CoBpeMeHHbIN
F'ymaHuntapHbin
YHusepcurer

AncTtaHunoHHoe oOpa3oBaHue

Pabouunin yuebHumK

damnnma, nmsa, oT4ecTBO

dakynbTeT
Homep koHTpakTa

roCYaAPCTBEHHOE PEIryJIMPOBAHUE
SKOHOMUKHU
N SKOHOMUYECKASA NMOJIUTUKA

IOHUTA 1

FOCYOAPCTBEHHOE PEINYIMPOBAHNE SKOHOMKWKH
N KPEOAUTHO-OEHEXHAA NOJINTUKA

MOCKBA 1999



PaszpabotaHo H.M. Macuy, kaHA. 3KOH. Hayk

PekomeHaoBaHO MUHNCTEPCTBOM OOLLErO U
npodeccmoHanbHoro obpasosaHusa Poccuinckoin
depnepaymm B kayecTBe y4ebHOro nocobums gns
CTYOEHTOB BbICLLUMX Y4eOHbIX 3aBeAeHNM

KYPC: TOCYOAPCTBEHHOE
PEryJIMPOBAHUE 3KOHOMUKHU
N SKOHOMUYECKAYA NMOJIUTUKA

IOHuTa 1. FOoCcyAapCTBEHHOE PEryNMpOBaHMEe 3KOHOMUKN 1 KPEOUTHO-AeHEeXHas
NoJINTUKA.

lOHuTa 2. cDVIHaHCOBaFI, coumanbHad U BHeELWHE3KOHOMMYeckad nosImTuka
rocynapcrea.

IOHUTA 1

[MokazaHa ponb rocygapcrtBa B CMELLUAHHOM 9KOHOMMKE. PacCMOTpPEHbI uenu,
MPUHLWMbI M OCHOBHbIE HanpaB/leHUs roCyLapCTBEHHOrO perynmpoBaHus;
aKOHOMMYeckne GyHKUUK rocynapcTBa; OEHeXHas N KpeautHas cuctema
rocynapcTBa, MHCTPYMEHTbI KPeOUTHO-OEHEeXHOM MOoNUTUKN, ee 0COOeHHOCTU B
nepexoaHbii nepuog,.

Ona ctyneHtoB CoBpemMeHHoro NymaHutapHoro YHuBepcuteta

lOHuTa cooTBeTCTBYET 00Opas3oBaTenbHON NPOPECCUOHaNLHOM nporpamme Ne 4

(C) COBPEMEHHbI TYMAHUTAPHbIA YHUBEPCUTET, 1999



OrJIABJIEHUE

MPOTPAMMA KYPCA . e e 4
TIUTEPATY PA 5
MEPEYEHL YMEHUWM . . . e 6
TEMATUYECKUIM OB30P . . . .o e e 7
1. F'ocynapCcTBEHHOE pPEerynMpoBaHnNe 3KOHOMUKM: OOLIME MONOXeHus . ...7
1.1. PbIHOK M TOCYAAPCTBO .« « v ot it it et et e e e e e e e et et e 7
1.2. Cuctema rocygapCTBEHHOIO PErynMpoBaHUs 3KOHOMUKU . . ... ... ... 18
1.3. ®yHKUMM rOCyoapCTBa B CMELUAHHOM 3KOHOMUKE . . .. .o v v v v e n .. 28
1.4. OCHOBHble HanpaBfieHNUS 3KOHOMWYECKOW MOSIUTUKMA B COBPEMEHHOM
PoceumM 35
2. KpeOUTHO-AEHEXHASA MOMNTUKA © v v v v vt i e e e e e e e e e e e s 38
2.1, JEHEXHAA CUCTEMA . v vt vt e et et et et e et e e e e e e 38
2.2. KpeouTHasa CUCTEMA TOCYAAPCTBA .« v v v v v v e et e et ettt et e e e e 40
2.3. PerynupoBaHne OEHEXHOro Cnpoca U MPEOIOKEHUS . .. .. oo v .. 44
2.4. Lenn n NHCTPYMEHTbl KPEAUTHO-AEHEXHON MOAUTUKM . . . oo v v e n .. 46
2.5. PbIHOK LIEHHbIX ByMar 1 GOHO0BAA OMPXKA . .. v v v e e et e e e e e 50
2.6. MakpOo3akoHOMUYECKNE MOCNEACTBUS KPEAUTHO-AEHEXHOW NonnuTukn .. 54
2.7. TeopeTnyeckme BOMPOCHI KPEAUTHO-AEHEXHOM MOJITUKU . . . . .. .. . . . 57
2.8. OCOBEHHOCTN COBPEMEHHOW KPEAUTHO-AEHEXHON nonutuku Poccuum .. 60
SAOAHUSA ANA CAMOCTOATE/NIBHOM PABOTbl .. ... ..o 63
TPEHUHT YMEHUIM . .o e 64
rOCCAPUA*

* noccapuii pacnosioxeH B cepeguHe y4ebHOro nocobus n npegHasHayeH Aas CaMOCTOSATENIbHOIO
3ay4/BaHNS HOBBIX MOHSATUNA.

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT

3



NMPOrPAMMA KYPCA
FocynapcTBeHHOE peryjMpoBaHue 3KOHOMUKU: OOLME MOJIOXKEeHUSN

PbIHOK 1 rocynapCcTBO: CYLIHOCTb MakKpO3KOHOMMUYECKOr0o PerynnpoBaHus;
TEeopun perynmpoBaHua; HEOOXOAMMOCTb B FOCYAapPCTBEHHOM PeryanpoBaHum
9KOHOMUWKM M TUMbl TAKOro perynvMpoBaHus. CuctemMa rocyaapCTBEHHOro perynm-
pOBaHNA 3KOHOMMWKMN: LIESIN U OCHOBHbIE HamnpaBfieHNs 3KOHOMUWYECKOM MONUTUKN;
NPVHUMINBI 9KOHOMWYECKON MOMUTUKM rOCYAapcTBa; CTPYKTypa OpraHoB rocynapcT-
BEHHOr0 ynpaBfieHns; UHCTPYMEHTbI FOCYAapPCTBEHHOW 9KOHOMMUYECKOM MOMNTUKM;
rocyaapCTBEHHbIN CEeKTOP 3KOHOMUKU. DyHKUMW rocyaapcTBa B CMELLIAHHOM
9KOHOMUKe: npaBoBoe obecneyeHne PYHKLUMOHMPOBAHUSA XO3ANCTBEHHOTO
MexaHn3ma; aHTUMOHOMOJbHAsA NOAUTMKA, MOAAEPXKKA KOHKYPEHLMW; MaKPO3IKOHOMU-
yeckasi cTabunmsauuns; pasMelleHre PecypcoB; nepepacnpeneseHne 4oX040B.
OCHOBHbIE HanpaBfieHNs 9KOHOMUYECKOM MOJIMTUKM B COBPEeMeHHoW Poccum.

erAMTHO-AeHe)KHaH noJsiINTUKa

JeHexHaa cuctema: geHexHas macca U ee CTPYKTypa; CTPyKTypa OEHEeXHON
cucTembl rocypgapcTea. KpeomtHag cuctema rocygapcrBa: CYLWHOCTb U HOpPMbI
KpeauTa, CTPYKTypa COBPEMEHHOI KPeauTHOW cucTembl; LleHTpanbHbii 6aHK U ero
dyHKUMN; KOMMepyeckne GaHkK; creunann3mpoBaHHble KPeanTHO-GUHAHCOBbLIE
MHCTUTYTbl. PerynnpoBaHue AEHEXHOro cnpoca m npegnoxeHusa. Lenn un
MHCTPYMEHTbI KPEOAUTHO-AEHEXHON MONUTUKN: ONepauum Ha OTKPbITOM PbIHKE;
perynmpoBaHne y4eTHOW CTaBkW MPOLEHTA; PeryavMpoBaHne HOPMbl 06s3aTesbHbIX
pPe3epBOB; CENIEKTMBHbIE METOAbl KPEAUTHO-AEHEXHON MOMUTUKN. PbIHOK LLEHHbIX
6ymar n ¢poHpoBas Gupxa: UeHHble Bymary M ux BuAbl, PbIHOK LIEHHbLIX Oymar,
doHpoBas 6upxa; BAMSHME rocyaapctBa Ha (YHKUVMOHMPOBAHUE PbIHKA LLEHHbLIX
6ymar. MakpoakoHOMMUYECKMEe MOCNenCcTBUS KPeaUTHO-OEHEeXHON MOJINTUKK:
3P PEKTUBHOCTb KPEAUTHO-AEHEXHON MONNTUKN; CUSIbHbIE CTOPOHbI KPEAUTHO-
[EHEXHON NOITUKN; He[oCcTaTky 1 NpobnemMbl. TeopeTnyeckmne BONPOCh! KPeaUTHO-
LEHEXHOW MNOJNIMTUKU: KEMHCUaHCKas Teopus OeHer; MOHEeTapUCTCKUA Noaxon,.
Oco6EHHOCTM COBPEMEHHOWN KpPeauTHO-AEHEXHOW nonutukn Poccun.
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NEPEYEHb YMEHUW

I'I'\}?'I YMeHue (pacuer) AnropunTt™mbl
PacueT BasioBOro HaLUMOHaNbHOIO OnpeneneHne o6bema notTpedu-
npoaykTa (KemHcmaHckasi Mo- TeJIbCKUX pacxodoB HacesieHus.
nenb): OnpepneneHne o6bema MHBECTU-
BHM=C+1+G+NX, g
OnpeneneHne o6bema npasu-
NX =3 - W; TENIbCTBEHHbIX 3aKYMOK.
roe BHIM - o6bem BanoBoro Ha- OnpepaeneHne YNCTOro akcnopTa
LLMOHANbHOIrO NPOAYKTa; (pasHnupbl Mexay 3KCNopTOM U UM-
1 C - noTpebutenbckue pac- nopToMm).
X04bl HAceneHwus; PacueT no dopmyne. Ecnmn Hens-
| — nHBECTULUNY; BECTEH Kakon-nnbo apyrow ane-
G - rocynapcTBeHHble pac- MeHT dopmynbl (He BHI), To pac-
X0A4bl Ha NOKYMKY TOBApPOB U 4yeT NPOBOAMTCS B COOTBETCTBUN C
yecnyr; npasunamMm MaTeMaTuKu.
NX — yncTbIn aKCNOpT;
3 — 06beM 3KcnopTa;
N — 06beM nmnopTa.
PacyeT 6aHKOBCKOro MynbTUMNN- OnpepneneHve o6s3aTenbHON pe-
KaTopa m: 3epBHO HOPMbI BAHKOB B MPOLLEH-
2 1 Tax
m _O6ﬂ3aTeanaﬂ pesepsH as x 100% Pacyet no q)OpMyﬂe
HOpMa B_MPOLeHTax
PacueT o6bema 06a3aTeNbHbIX OnpeneneHne cymmbl 0693a-
pe3epBOB KOMMepYeckoro 6aHka: TenbCcTB 6aHka No 6eccpoYHbLIM
r BKJlafaM (Cymma BK1agoB A0 BOC-
OP = OEBXW! Tpe6oBaHVs B AaHHOM GaHke).
° OnpeneneHne HOpMbl 06a3aTe Nb-
3 roe OP — o6bemM 0693aTenbHbIX HbIX PE3EePBOB, yCTaHaBIMBaeMoM
pes3epBoB; LleHTpanbHbIM GaHKOM.
Oy, — obsizatesbcTBa GaHka PacueT no ¢popmyne.
rno 6eccpoyHbIM BKIagam;
r — pa3amep HopMbl 06a3a-
TEJIbHbIX PE3EPBOB.
PacyeT nnarexemn no kpeguTty OnpepneneHne cymmbl kpeauta
OaHka: 6aHka.
S=Px(1+nxi), Onpenenexne npol_LeHTHoM CcTaBku
B BUAEe OECATUYHOM Opobu.
roe S - cymma niatexa no Kpe- OnpeneneHne cpoka aencTens
4 anty; KpeauTta — Yepes KONM4YecTBO AHewn

P - cymma kpepgura;

N = CPOK OENCTBUSA KPEAUTa;
i — NpoueHTHasa cTaBka B
BUOE OECATUYHOM Opobu.

Kpeouta, feneHHoe Ha KONMMYecTBO
OHei B rogy, 0OblYHO NPUHMMAETCS
360.

OnpepneneHve cyMMbl nnatexa ans
noratiueHusa kpeguta no gopmyne.

CoBpeMeHHbIVi MymaHuTapHbIii YHuBepcutet
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TEMATUYECKUA OB3OP*

1. FOCYOAPCTBEHHOE PErYJIMPOBAHUE 3KOHOMMKMN:
OBLLUUE NMOJIOXKXEHUA

1.1. PbIHOK 1 rocypapcTtBo
CyLHOCTb MaKpPO3KOHOMMUYECKOro peryivpoBaHuUs

Ona HopmManbHOro GYHKUMOHMPOBAHUS NIOOON 3KOHOMMUYECKOW CUCTEMBI
BaXHa ponb rocygapctea. OHO Ha NPOTAXEHUU BCEW UCTOPUN CBOEro CyLLEeCT-
BOBaHWA Hapsay C 3agadyamMu NopaepxXxaHus rnopsika, 3akOHHOCTW, OpraHm3aumm
HaLVOHaNbHON OOOPOHLI U T.M. BbLIMOMHANO OnpeaeneHHble GyHKUUK B chepe
9KOHOMMKM. JJOCTaTOYHO yKkalaTb Ha OpraHM3aumio AeHeXHOoro obpalleHus, coop
HanoroeB n T.4. B coBpeMeHHbIX ycnoBusx nobas pa3Butas pbiHOYHAs SKOHOMMKA
ABNAETCH MO CYTM 3KOHOMWUKOW CMELIAHHOW, T.€. COCTOSLWEN U3 YaCTHOIro ”
rocy0apCTBEHHOrO0 CEeKTOPOB, B3aVWMHO OOMOMHALWMX Apyr Apyra.

OO6bekTOM ynpaBieHUs ABNASIOTCA “TpU KUTA”, HA KOTOPbIX AEPXUTCS BCSH
pPbIHOYHAsi MakKpO3KOHOMMKA: COBOKYMHbIM CAPOC, COBOKYMHOE MPEensIOXEHNE n
COBOKYIMHOE MpPOu3BOACTBO. BCce OHW BHYTPEHHE B3aMMOCBSA3aHbl APYr C APYroMm,
NpUYyeM MeXAy HUMWU CYLLEeCTBYIOT U onpefesieHHble 0O6beMHbIE COOTHOLLIEHUS.
HeobxoomMmMoCTb NopaepXaHns COOTBETCTBUS OOBLEMOB M CTPYKTYPbl COBOKYMHbIX
BE/IMYMH CMpoca, NPeasIoXEHNs U NMPOM3BOACTBA COCTABASET OCHOBY OOBbEKTUBHOIO
9KOHOMMYECKOro 3akOHa MpOMOPLMNOHANbHOrO Pa3BUTUS MakpO3KOHOMUKU. MMpu
HapYyLIEeHUM Takmx COOTHOLUEHWNA BO3HUKAET MakKpO3KOHOMWYECKOE HepaBHOBECUME,
KOTOPOE BblpaxaeTCcd B CTPYKTYPHbIX KPU3MCaxX, IKOHOMUYECKUX KPpU3ncax
nepenpou3BOACTBa, MaccoBo 6e3paboTtuue, MHONALMN.

YpoBeHb
ueH
‘D
1
P

0

Q Q. Peanetbiin BHIT

* XXVpHbIM LIPUGOTOM BbIAENEHBI HOBbLIE MOHATUSA, KOTOPbIE HEOOXOANMO YCBOUTbL. 3HAHUE 3TUX MOHATUAN
OyneT NpoBepATbCS NpU TECTUPOBAHUN.

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT
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PaccmoTprm 0600LLEHHYIO MOAENE MAaKPO3KOHOMUKM C MOMOLLLbIO rpaduryecko-
ro aHanmMaa KpUBbIX COBOKYMHOro CNpoca W COBOKYMHOro npepnoxeHud. lMNog
COBOKYMHbIM MNpeAJsioXXeHUeM MOoHMMAIT BCe TOBapbl U YCNyru, KOTOpble
NPOVM3BOAUT 3KOHOMMKA, UM peasibHbliii 00beM MPOM3BOACTBA MPU KaXA0M
BO3MOXHOM ypoOBHe LieH. Ha rpaduke oHa npepncrtasneHa kpusoii AS. COOTBETCT-
BEHHO COBOKYMHbIA CMPOC - 3TO TOT 0OBbEM TOBAPOB W YCNyr, KOTOPLIA MOTpe-
outenn, npeanpuHUMaTen 1 NPaBUTENbCTBO MIAHMPYIOT NprobpecTn npu niobom
BO3MOXHOM YPOBHE LieH. Ha rpaduke KpmBasi COBOKYMNMHOro crnpoca npeacraBieHa
nnHnen AD.

Knaccuyeckas wkona yTBepxaaeT, 4TO BCS KpMBasi COBOKYMHOMO NMpeasioKeHns
ABNAETCH BEPTUKANIbHOW, T.€. 9KOHOMUKA paboTaeT Ha MOJIHYID MOLLHOCTb MNpu
NMOJSIHON 3aHATOCTU MaTepuanbHbIX U NIOACKUX PECYpPCOB. 3a KOPOTKMA CPOK Mpwu
9TUX YCNOBUSX HEBO3MOXHO A0CTUYb YBENMYeHUs o6bemMa NpPoOnN3BOACTBA, MO3TOMY
peakuuen Ha yBenM4eHne COBOKYMHOro cnpoca OyaeTt pocT ueH (AD, — AD,, To4ku
P, nP,.

KelHcraHckaa Wwkona yTBepXAaeT, YTO KpvBasg COBOKYMHOIO MPEeAIOXEHUs -
ropu3oHTasbHas MMB0 BOCXOAALLAS, YTO COOTBETCTBYET COCTOSHHUIO HELOMCMNOJb30-
BaHWS TPYOOBbIX U MPOV3BOACTBEHHbLIX PeCypcoB. MOBbILLIEHME cnpoca 34eCb BeaeT
K yBenMyeHnio obbemMa Npou3BOACTBA W NPEenjoXeHUs ToBapoB 6e3 BAUSIHUS Ha
ueHsl (AD, — AD,, Toukn Q, n Q,).

[MpomMeXxyTO4HbIN OTPE30K KpmBOW AS npepnonaraeT cuTyauuio, Korga npu
NMOBbILUEHNN COBOKYMHOro crnpoca pacteT n o6bem BHIT 1 He3HAUNTENBHO - LEHBbI.

AHanna 3Toi Mmoaenu nMeeT OoJbLLIOE NPaKTUYeckoe 3HavyeHre. Tak, npuHaTas
B Poccum nporpamma skoHOMMYeckmx pedopm, OCHOBAHHAas Ha CAep>XMBaHUU
COBOKYMHOr0 MpPeajioXeHns B Lensax nogaBneHns MHONSaUmMmn, He COOTBETCTBOBaNa
YCNOBUSIM MOJIHOWM 3aHATOCTU, HTO MPUBENO HE K CHVKEHWMIO LIEH, a K COKPAaLLEHUIO
06LEeMOB NMPOM3BOACTBA. 3HAYUT, HAAO ObI0O OPUEHTUPOBATL SKOHOMUYECKUI KYpPC
Ha CTUMYNMPOBAHME COBOKYMHOro crnpoca.

[Ona noctosHHoro nogaepxaHus obuien cbanaHCMPOBAHHOCTM HAPOAHOro
X035MCTBA HY>XXEH KaKOM-TO PErynaTop BCEN MakpO3KOHOMUKU. HacTo ero HasbiBaloT
XO39ACTBEHHBIM MEXaHU3MOM.

MaKpO3KOHOMUYECKUI perynaTop - oOLLEeCTBEHHLIM cnocob opraHmMsauuun
M PeryimpoBaHnUg HauMOHaNbHOIM0 XO39MCTBa (PbIHOYHbLIN, FOCYAAPCTBEHHbLIA U
CMELLAHHbIN).

DYyHKUMM MaKPO3KOHOMMYECKOro peryndtropa - oObeanHeHue BCEero
XO349MCTBA HALUMN B €AVHYI0 CUCTEMY; ONPELENeHNe HanpasieHnii NPON3BOACTBEH-
HO [EesATeNbHOCTM BCEX HU30BbIX 3BEHbEB 9KOHOMUKW; pacrnpeneneHve Tpyaa u
CpencTB NMpou3BOACTBA MO OTpAcnsM U BUAAM MPOU3BOACTBA B COOTBETCTBUM C
06LLEeCTBEHHBIMU NOTPEOHOCTAMU; CTUMYNMPOBAHUE BbICOKOI(DdEKTUBHOIO
XO35MCTBOBAHUS.

Mon apPpeKkTMBHOCTLIO XO3MCTBOBAHUSA MOHMMAETCS COOTHOLLEHME MEXAY
nosy4aemMbiMn pedysibTaTaMn X03IMCTBOBAHUS U NU3OEPXKKaMN 3TOro X035IMCTBOBA-
HUs; obecrneyeHre HOPMasibHOro (YHKLMOHMPOBAHUS 3KOHOMUKN C HaMMEHbLUVMU
nagepxkamm. dPPeKTUBHOCTb X039MACTBOBAHUA Hapsaay C couunanbHOWN
CNpaBenNnBOCTbIO U CTAOUNBHOCTbLID 9KOHOMMYECKOro pOCTa COCTaBngeT
MaKpo3KOHOMMUUYEecKkne uenm OGYHKULNOHUPOBAHUA MaKPO3KOHOMUYECKOTO
perynatopa. [Mog 3KOHOMMYECKMM POCTOM 3[eCb MOHUMAETCss CNoCOBHOCTb
npon3eoanTb G0MbLINIA 06bEM MPOAYKUMN (Ha rpaduke BblpaXaeTcs B CMELLeHUN
KPMBOW NMPOU3BOACTBEHHbLIX BO3MOXHOCTEN BNPaB0), YTO SBASETCH pe3ynbTaTOM
YBENNYEHNSA MNPEASIOKEHUS PECYPCOB M TEXHUYECKOrO Mporpecca.

CoBpeMeHHbI ['ymaHuUTapHblii YHuBepcuteT
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Teopun perynupoBaHus

OTHOLLEHNE K rOCYyNapCTBEHHOMY BMELLATENbCTBY B PbIHOYHYHD 9KOHOMUKY
OblNO pas3fiMYHbIM Ha pPasHbIX 3Tanax ee CTaHOBIEeHUS U pa3BuTua. B nepuop
dopMUpoBaHNS PbIHOYHBLIX OTHOWeEHWI B XVII 1 XVIII BB. rocnoacTeBoBaBsLuas Torga
9KOHOMMYECKast LOKTPUHA - MEPKAHTUIIM3M -OCHOBbIBaNIaCb Ha NPU3HaHM 6e3ycroB-
HOM HEOOXOAMMOCTN FOCYLAPCTBEHHOIrO PEryNMPOBaHUS ANS Pas3BUTUS TOProBAU
M MPOMBILLIIEHHOCTN.

C pa3BUTMEM PbIHOYHBLIX OTHOLUEHWI Kacc npeanpuHumaTenien Hadan pac-
cMaTpuBaTb rOCYAAPCTBEHHOE BMELLATENIbCTBO U CBSA3AHHbLIE C 3TUM OrpaHUYeHUs
Kak rMomMexy B CBOEWN AeATeNbHOCTU. [103TOMY HEYAMBUTESNIbHO, YTO HA CMEHY
MepKaHTUInM3My B KoHue XVIII B. mpuwnn naen akoOHOMU4YecKoro nubepannama,
HEeraTMBHO OLEHMBABLUME FOCYAAPCTBEHHOE BMELLATENbCTBO B 3KOHOMUKY.

911 npen obocHosan A.CmuT B cBoeM “UccnenoBaHnn 0 NPUpPOAE U NPUHNHAX
GoratcTBa HapomoB”. CornacHo ero TPakTOBKE, PbIHOYHAs CMCTeMa CnocobHa K
CaMOpPEryIMPOBaHUIO, B OCHOBE KOTOPOIrO NIEXMUT JINYHBIA MHTEPEC - CTPEMIIEHUE K
npubbinu. OH cynTan , 4YTO 3KOHOMMKA OyAeT PYHKUMOHMPOBATbL 3hDEKTUBHEE,
€CNN UCKJIIOYUTb €€ peryimpoBaHne rocynapcTtBom. Jlyywivini BapuaHT ang
rocygapcTtsea - npuaepxmnsateca “laissez faire - laisser passer” - T.e. npuHUuNa
HelTpanbHOCTU rocypapctBa. OHO [AO/IKHO BO3AEPXMBATLCA OT BAMSHUSA Ha
39KOHOMMYEeCKkMe CyObEKTbI, AENCTBYIOLME B YCNOBUSAX KOHKYPEHLMW, U CcTapaTbCs
CBECTU K MUHUMYMY HEraTuBHblE Pe3yNibTaTbl CBOEN COOCTBEHHOW OEATENbHOCTU.

Knaccuyeckass mogenb nubepasnibHOW PbIHOYHO 3KOHOMMKM, MPESIOXEH-
Has A.CMUTOM 1 pa3BuTasl ero nocneposatensamu, - 6e3pasaesnibHoe rocrnoacTBO
YaCTHOWM COBCTBEHHOCTM 1 cBOOOAHOM, “COBEPLUEHHON” KOHKYPEHUUU; pacnpenesne-
Hue 6oraTcTBa AO/MKHO YYMThIBATb HEPABEHCTBO CMOCOOHOCTEN NoAEN N BENINHUHY
BKNaga Kaxaoro B NPOM3BOACTBO, CTUMYNMPOBAThb YBENMYEHME MPOU3BOACTBA U
pocT ero apdpekTUBHOCTN (0BecneyeHne makcumyma npmbbinm). HepaBeHCTBO B
pacnpeneneHnn 00X0O0B B YCNOBUSAX CBOOOAHON KOHKYPEHLUUU ABNSETCS
€CTEeCTBEHHbIM, MUMEHHO OTCYTCTBME €ro MOXeT NoAO0pBaTb PbIHOYHYIO CUCTEMY.
OTO HepaBeHCTBO rpaduyeckn n3obpaxaeTcsa C NMOMOLLbIO KpuBoi JlopeHua -
KPWBOW, NOKa3bIBAIOLLEN pacnpeneneHme oxo0B no rpynnamMm HaceneHus. Kpueas
JlopeHua xapakTepu3yeT CTeneHb peajibHO OOCTUTHYTOro HepaBeHCTBaA B
pacnpeneneHnn goxoga cpeau cemen: 40% cemert nonyyaoT 20% poxonos, 60%
cemeit - 40% poxonoB U T.4,.

A.CMUT He OTBETWUN Ha OOWH BaxXHblii BOMPOC - kak obecnedymBaeTcs
paBeHCTBO 06bLEMOB cripoca U npeasioxeHnss B macwtabe cTpaHbl. ATy npobdnemy
nonebiTancsd paspewnts dpaHuy3ckmin akoHomucT XK.5.Cali, npeanoxme CBOWN
“3aKOH pbIHKA” — NpenjoXeHne camMo CO34aeT cnpoc. Ho 3TOT Makpo3KOHOMMU-
YeCcKUIA NMPUHLMIM He Hallen NOoATBEPXOEHUS B YCNOBUSX OEHEXHOro obpalleHus,
OH BEpEeH TOMbKo Ayt GapTepHOl TOProBau.

Heoknaccukn, ncnonb3ys 3TOT 3aKOH, PACNPOCTPaHUAN ero AeNCTBMEe Ha BCIO
MaKpO3KOHOMMKY. OHM yTBeEpXOanu, 4To “3aKOH pbiHKA” obecrnedynBaeT PaBEHCTBO
06bEMOB NPESIOKEHNS N Crpoca (3HAYUT, SKOHOMUYECKNE KPU3NCbl HEBO3MOXHbI),
c6anaHCMpOBaHHOCTb BENNYMH COEPEXEHNIA U MHBECTULMIA N MOMHYID 3aHATOCTb
paboueli cunbl (MckntoyaeTcs 6e3paboTuua), a YpoBEHb MPOLLEHTA, yCTaHaBIM-
BaAlOLWMACH B 3aBUCMMOCTU OT COOTHOLLUEHWUS NPEONOXeHUs AeHer u crnpoca Ha
HUX, CaMOperynmpyeT n ypaBHUBAET 00beMbl COepexeHuin N MHBECTULMIA, Oenas
BbIFOZHbIM OOpalleHe cOepexeHHbIX AeHer B uHBecTuumn. OpHako aTa kpacueas
TeopeTuyeckass KOHLUENUMSa okasanacb BEPHOW ToNbko Ha Oymare. OHa He
BblAep>ana CypOBOro UCMNbITAHMUS Ha MPaKTUKE, YTO MOATBEPAUN SKOHOMUYECKUIA
Kkpnanc 1929 - 1933 rr.

Bo3Hukna Heob6xoaMMOCTb B OOHOBMEHUM 3KOHOMUYECKOW TEOPUU U MOUCKE
HOBOIro MakpO3KOHOMMYECKOro perynsatopa. Yto xe Oblo OTBEPrHYTO B
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3KOHOMWYECKOW TEOPUIN N YTO HOBOIO NMOSIBUIOCH B3AMEH NPU3HAHHOIO OLNOOYHbLIM?

K cepeanHe 30-x rogoB CTano 04€BUOHO, YTO CTUXUIAHAS PbIHOYHAA 3KOHOMMKA
He crnocobHa obecneynTb NPOYHOE PaBHOBECKE COBOKYMHOIO MPEeasioXeHus um
COBOKYIMHOro cnpoca, n3baBntb 00LWECTBO OT Kpu3ncoB n 6e3padotuubl. K Tomy
Xe B 00LlecTBe, Kak okasanocb, MMeeT MecTO He “yucrtas” u “coBeplueHHas”
KOHKYPEHLMS, a MOHOMoAncTMYeckas, T.e. “HecoBeplueHHas”.

Oka3zanocb, 4TO HOpMa MPOLEHTA HE MOXET aBTOMATUYECKM MOALEPXKMBATb
obuyto cbanaHCMPOBAHHOCTbL NMOTOKA COEpPEeXeHun N NoToka MHBECTULMIA, MOTOMY
4yTo obnagatenn cOHepexeHuin N MHBECTOPbl MMET pas3Hble MJjaHbl U MOTUBLI
nericteuin. Tak, B AOMaLUHUX XO39CTBax CBOOOAHbLIE AeHEeXHble cpencTBa He uayT
Ha MHBECTMUMN, a pacxodyloTcs Ha pasHooOpasHble HyXAbl CeEMbM (HakOMIeHUs
ON91 KPYMHbIX NOKYnok, o6pa3oBaHue AeTeil, cTpaxoBaHMe XM3HM U UMYLLECTBa,
3anacbl Ha HenpeaBUAEHHbIE clydYan U T.4.). Kpome Toro, BenmymHa MHBECTULUNA
3aBUCUT HE TOJIbKO OT HOPMbI MPOLEHTA, HO 1 OT HOPMbI NPUOLIIN K Gasbl OesI0BOro
umkna (cnaga wam nogbema).

HecocToaTenbHbIM OKa3ancs TakxkXe Te3NC O TOM, YTO CUCTEMA PbIHOYHbIX
OTHOLLEeHWI crnocobHa kak 6bl aBTOMaTUYeckn obecneymBaTb 06paTHOE BO3OelCTBME
Ha NMPOM3BOACTBO TOBAPOB M TEM CaMbiM BblpaBHMBATb 0ObEMbI Makpocnpoca u
mMakpornpeanoxenus. C oTMEHOM 30/0TOrF0 CTaHgapTa M B YCNOBMSX rocnoacTtea
MOHOMO/INA 3Ta CBA3b MepecTana LENCTBOBaTb.

B 30-e rogbl XX B. Ha 3anage Hazpen m Obin OCyWECTBAEH MOANIMHHO
PEBOMIOLMOHHBLIN NMepexon K COBEPLUIEHHO HOBOW MOAENUN PEeryampoBaHuns
HaUMOHaNIbHON 3KOHOMMKM, NPU3BAHHOM cnacTyM roOCNOACTBYIOLLYID COLMaNbHO-
9KOHOMUYECKYID CUCTEMY OT rMbenbHbIX MOTPSACEHUN. DTOT NEepeBOpOT CBA3aH C
nmeHem [xoHa KeliHca, KOTopbIii 000CHOBaN TEOPUIO O BEAYLLEN PON rocyaapcTea
B PEryMPOBaHUM HaLMOHANBHOIO X039McTBa. NMpu 3TOM pedb MOET O rocyaapcTee
He Kak O MOJINTUYECKOM MHCTUTYTE (OpraHe BnacTtu), a O rocygapcrBe Kak
3KOHOMMWYECKOM MHCTUTYTE - XO39MCTBYIOLLEM CYyObeKkTe.

Mpn ncnonb3oBaHUN rOCYQaApPCTBEHHOIrO perynaropa ynpaBfeH4Yeckune
peleHns NpUMHUMAalOTCA Ha MakpOypPOBHE U YHYMTbIBAOT O6LLEeHaUMOHasbHbIE Lenu
M MHTEPECHI B OT/INYME OT PbIHOYHOIO PErynsaTopa, Koraa X03aMCTBEHHbIE PeLleHUs
NMPUHUMAIOTCH Ha YPOBHE MUKPOIKOHOMUKM B MHTEpecax GupM U OOMaLLHUX
X039MCTB. YNpaBfieHMe CTPOUTCH MO BepTukanum CBEpPXy BHU3 OT rocyaapcTtBa K
dpMamMm M gomMalWHUM XO0391CTBaM C MCMONb30BAHMEM BHE3KOHOMWYECKOrO
NPUHYXOEHUS (Hanorn, TaMoXeHHble cO6opbl 1 MNpP.), @ PbIHOYHbLIA PErynaTop
OKka3blBaeT BO3AENCTBME NULLIb HA FOPU3OHTalIbHble, MAPTHEPCKME OTHOLLEHUSN
Mexay dupmamMy Ha O0rOBOPHbLIX Hadanax M MatepuanbHbiX MHTepecax.

VHbIMM cnoBamMn, KeMHCUaHCKasi TPaKTOBKa MaKpPO3KOHOMMWMKM COCTOUT B
TOM, 4YTO 3KOHOMMKA cama no cebe He obecrneymBaeT MOJSIHOE UCMOJIb30BaHUE
CBOUX PECYPCOB; Npu3HaeTCs Beayllas poJfib roCcygapcTBa Kak 3KOHOMUYECKOro
MHCTUTYTa B PEryJnpoBaHUN HaUMOHaANbHOIrO X034MACTBA, Ha rocygapcTBO
BO3MaraloTcs 9KOHOMMYECKNE (PYHKUMKM, B YACTHOCTM dpuckanbHas U KpeanTHO-
OeHexHas nonmTuka.

CyLHOCTb KEMHCUAHCKOW PEBOMIOLIMM COCTOUT Takxke B npuHumne “addexkTns-
HOro cnpoca”, NPU3HaAHHOro OcHoBOMonarawwmumMm GakTopoM PEryanpoBaHua
3KOHOMUKM. DPEPEKTUBHDBIV CMPOC - NIaTeXeCNOCOOHbI CNPOC, BeOyLLNA K pOCTy
[OXOA0B N HaceneHus, n eoupm. JocturaeTcsa 3a CHET rOoCyAapCTBEHHbIX MEp Mo
obecneyeHunto yBenmyeHnsa obuiero obbema COBOKYMHOro crnpoca. FocynapcTteo
OKa3bIBAET B/IMSHME HA NOBbLILLEHNE YPOBHA 3aHATOCTU, PaCLLUMPEHMNE rOCYAaPCTBEH-
HbIX 3aKyMOK, CHWXEHME LLeHbl KpeamTa, OCYLLECTBAAS pacxodbl Ha couuvanbHble
uenu. MaeHbIN MHCTPYMEHT PasBUTUS CNpoca - MOOLPEHNE MHBECTULMOHHOM
aKTUBHOCTMW.

KeliHCnaHCTBO BMNEpBble PaACKPbIIO CTPYKTYPY MakKpPO3KOHOMMUYECKOTOo
cnpoca,B TOM 4MCNe pacxonoB, NPOM3BOAMMBIX rocygapcTBoM. Makpocnpoc
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(nnaHupyemMble pacxodbl - X) - 3TO cymMma notpebnexHus (C), nHBectuuumin (i) u
rocygapCTBeHHbIX 3akynok (G):

2=C+i+G

Mpu aTtom BennunHa notpebneHus (C) onpenenseTcs Kak COBOKYMHbIA 0OX0[,
(Y) 3a Bbl4eTOM Hanoros (T):

C=Y-T.

OTclopa BbITEKAET, YTO B rOCYAAPCTBEHHbLIV OOOXET MOCTynaeT crneayouias
CyMMa NepeMeHHbix BenuunH: T + G.

K 4ncny HOBbIX MPUHLUNOB KEMHCUAHCKOW PEBOJIOLUM MOXHO OTHECTU
pa3paboTKy Takmx MOAENeli MakpO3KOHOMUKM, KOTOPbIE MO3BONSOT rocyapcTBy
LeneHanpaB/ieHHO perynmpoBatb ee. LleHTpanbHbIMWU M3 HUX ABASIOTCA TpU
bYHKUNOHANbHbIE 32BUCMMOCTU:

1) 3aBuCUMOCTb CTaBky rfpoueHTa (r) oT BeanduHbl goxoda (Y) - Yem Bbille
[0X0o[n, HaceneHusa, Tem Oonblle CNpPOC Ha AeHbrM y GaHKOB M TEM BbIlIE CTaBka
npoueHTa: r = F(Y).

2) 3aBMCcMMOCTb 06bemMa MHBECTULIMV (i) OT CTaBku rpoLeHTa (r) - Yem Gonblue
cTaBka MpOoLEeHTa, TEM MeHblle 00beM MHBECTUUMA: i = F(r).

3) 3aBucumocTb BenmyunHbl goxona (Y) or obbema uHBecTuuwmii (i) - korpa
npoOnUCXoauT NPUPOCT 06LLEl CyMMbl MHBECTULMIA, TO AOXOA YBENVUYMBAETCS Ha
CyMMYy, KOTOpad B Kk pa3 NMPeBOCXOAUT NMPUPOCT MHBECTUUUN ( addekT
mMynbtTunankaropa): Y = F(i).

MynbTUnNAnKaTop - KO3IQ@UUNEHT, BbipaxalLWmn KOJIMYECTBEHHYIO CBA3b
Mexay 06beMOM HaLMOHANBbHOro AOX04a 1 COBOKYMHOMO Cnpoca, C OAHOW CTOPOHbI,
1 obLLelr CyMMOI MHBECTULMIA - C OpYrov. PaBeH BennynHe, o6paTHOM npenenbHom
CKJIOHHOCTU K cOepexeHuIo.

MpepenbHas CKJMOHHOCTb K cOepeXeHulo - fo5a cobepexeHunin B nobom
M3MEHEHUN O0X04a OoMOXxo3daicTBa (nocne ynnatbl Hanoros). OHa paBHa
M3MeHEHNI0O 0ObeMa cbepexeHuii, [eNEeHHOMY Ha M3MEHEHME [0X04a MOCe ynnarhbl
HaNoroB.

OTOT MyNbTUMNKALMOHHBLIN 3DPeKT 00bACHAETCH CBOe0OPasHONM LLENHOM
peakuuveri. NMepBuUYHbIe KanuTasbHble BOXEHWUS B OAHY OTpacilb Bbi3biBAOT
noTpebHOCTb B POCTE MPOM3BOACTBA (COOTBETCTBEHHO U O0XOA0B) BO MHOIMMX
CMEXHbIX OTPACNSAX, NOCTaBAAIOLWNX CTPOUTENbHBIE MaTepuasbl, Cbipbe, 3Hepruio,
MalUvHbl 1 np. PacwumpeHne nMHBECTUUMIA BEAET K POCTY 3aHATOCTM, @ MOTOMY U
noxona obLecTBa, a TEM CaMbIM - K MOBbILIEHWIO NOTPEOBUTENLCKOro cnpoca.

OTn HOBblE TEOPETUYECKME MPUHLMMBLI ObLIN MONIOXKEHbLI B OCHOBY COLMAIbHO-
9KOHOMUMYECKOW MONMUTUKM MPaBUTENbCTB BEAYLIMX 3anafHbiX CTPaH Mocie BTOPOM
MWPOBOW BOWHbI U MPUHECNN HEMNIOXME pe3yNbTaTbl, 0COOEHHO B COLMaNbHOMN
obnactu. lMNMpaBuTenbCcTBa BNepBble 00bABUAM CBOEN BaXHENLLEN Lenbio “60pbly
npotmB 6eaHOCTU” KU OOCTUXEHME “Bceobuiero GnarococtosHus”. B utore B
3anafHblX CTpaHax CIOXWACSA HOBbIA BapUaHT PbIHOYHOW SKOHOMMUKW - COLMaNbHO
OPUEHTUPOBAHHDIN.

OCHOBHbIE 4epTbl MOAENn COoLlUaNbHO OPUEHTUPOBAHHOW 3KOHOMMKMU
cnenywowme: naopanmaMm GopM COOCTBEHHOCTU U HEOOXOAMMOCTb rOCYAAapPCTBEH-
HOro CekTopa 9KOHOMWKMW; CO3[aHue rocygapCTBOM YCMOBUNA AS AOCTAaTO4HOrO
YOOBNIETBOPEHMSA KOMMJIEKCa Hanbonee 3Ha4MMbIX NOTPEBHOCTEN BCEro HaceneHus
nyTemM nepepacnpeneneHns anyHbIX AOXOA0B C MOMOLLbIO HANOroB; coumanbHas
ornopa rpaxaaHckoro obLecTsa - 3T0 Tak Ha3biBaeMbI/i CPEHMIA Kacc (MO YPOBHIO
nosy4yaemMbix JOXOAO0B), cocTaBnsowmin 70-80 % Bcero HaceneHus n obecneynsato-
MR coumasnbHylo cTabunbHOCTb obLiecTBa. Jns OLEHKN OOCTUTHYTbIX Pe3ynbTaToB
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COLUManbHO OPUEHTUPOBAHHOW 3KOHOMMKM B OOH Obin padpabotaH ob6obuiatoimia
nokasaTesfib - MHAEKC YeNoBe4YecKoro pa3suTtus. ITOT nokasaTeflb onpenenseTcs
KaK CpefHsasd M3 Tpex BeNIMYMH: BasiOBOr0 BHYTPEHHEero npoaykta Ha aywy
HaceneHusl, OXXUAAEMOM NPOLAOIIXUTENIBHOCTU XM3HU 1N YPOBHS 00pa3oBaHus Noaei
25 neT n ctapwe. PaccyMTbiBaeTCSa MO KaXA0W CTPaHE B OTHOLLUEHUU K YPOBHIO
COOTBETCTBYIOLLMX TPEX MokasaTenen, JOCTUTHYTbIX KaK HauBbiClLine B mMupe. B
1990 r. no aTomy nokasaTento nepsoe mecTto 3aHana Kanaga (0,982), BTopoe -
dnonua (0,981), wectoe - CLUA (0,976), BocbMoe - ®paHuma (0,969), mecatoe -
BenukobputaHua (0,962), 33 mecto - CCCP (0,875).

WTak, rocymapcTBy yaaeTtcs [oOWUTbCS TOro, 4To OblI0 HEQOCTYMHO PbIHKY -
MaKCUMallbHOM COLManbHON OpUeHTauMu XO39NCTBEHHOro passuTtusa. HO OHO
nobuBaeTcs 9TOro OOCTYMHbIMU €My CPeACTBaMU - YBEJIMYEHWEM HasIOroB U
nepepacnpeneneHnemM 4oxon0oB CyObekToOB pblHKA, YTO OTPULIATENIBHO CKa3biBAeTCS
Ha MaTepuasbHOM CTUMYJIMPOBAHUM TOBApPOMPOM3BOAUTENEN U NoapbiBaeT
9KOHOMMYECKME MCTOYHUKM COLManbHOro nporpecca.

B cepeguHe 70-x rogoB NpOSIBUINCH YSI3BMMbIE MECTA KEMHCUAHCKOM TEOpUN.
JonyckaemMbll KelHCMaHCTBOM aeduunT rocynapcTBeHHoro OtaxeTa,
obecrneunBaloLLMii yBENNYEHME COBOKYMHOIO CMpoca, pa3peLlanocb MOKpbIBaTb 3a
CYET OEHEeXHOW 3MUCCUU, YTO BbI3bIBANO YCUNIEHNE UHONGUMW, a ON19 YBEMYEeHUs
rocyfapCTBEHHbIX AOXOO0B - BBOAUTb OGOnbluvMe Hanoru, nogpbiBaBlUIve
MaTepuasnbHylo 3aMHTEPECOBAHHOCTL PabOTHUKOB U nMpeanpuHumartenein. B utore
cnoxwmnacb napagokcanbHag cutyauusa - covyeTaHue KPU3UCHOro 3acTtod C
vHONAUMERn, - NONy4YMBLLAS Ha3BaHne cTardpnauun.

PeuenTbl npeoponenusa craronaumm, MMeBlUNE aHTUKENHCUMAHCKYIO Harnpas-
JIEHHOCTb, T.e. npegnarasluMe BHOBb OrPaHMyYUTb BMELLATENbCTBO rocygapcTea B
9KOHOMWUKY 1 YNOBaTb HA YCTOMYMBOCTb PbIHOYHOIO XO39MCTBA, OblIM pa3paboTaHbl
HeokoHcepBaTopamMu, o6pas3oBaBLUIMMMK TPU LIKOJbI: MOHEeTapuama, Teopumu
9KOHOMUKN NPELSIOXEHNS U TEOPUN pauuoOHanbHbIX OXuaaHun. MoHeTapuam -
9KOHOMMYECKas TEOPKS, OCHOBaHHas Ha Te3nce 06 onpenensiowet posv 4EHEXHON
Macchbl, HaxofsLlencs B obpalleHn, B OCYLLECTBIEHUN MONUTUKM cTabunmsaumm
9KOHOMUKUN, ee (PYHKUMOHUPOBAHUA U pPa3BuTugd. Teopus I3KOHOMMUKMU
npeasiodkeHusa — 3KOHOMUYECKas Teopwusl, nogyepkuBalowas HeobXxooMMOCTb
yBENUYEHNS COBOKYMHOIO MNPeasioXeHUa B Ka4eCTBE CPeacTBa CHUXEHUS YPOBHS
6e3paboTuLbl 1 CTUMYIMPOBAHUS 9KOHOMNYECKOTro pocTa. Teopus pauvoHanbHbIX
OXWUAAHUNM - rMnoTesa, COriacHoO KOTOPOW GpUPMbl 1 OOMOXO3ANCTBA OXMOAIOT,
YTO KPEAUTHO-AEHEXHas 1 OloXEeTHAd MONMUTUKA OKaXeT Kakoe-TO ornpeaeneHHoe
B/ISSHME HA 9KOHOMUKY W, PYKOBOACTBYSICb COOCTBEHHOW BbIFO4OW, MPUHUMAIOT
Mepbl, Agenawouwme 3Ty NOAUTUKY HEIPEDEKTUBHOM.

Bce Tpu wWKoNbl HEOKOHCEPBATOPOB paspaboTann MoAeslb MakpO3KOHOMU-
4yeckoro perynupoBaHusa. B ee ocHOBe Obl1I0 BO3POXAEHWE PbIHOYHOMO
CaMOoperynvMpoBaHnusg M CTUMYIMPOBAHME YACTHOro NpeanpuHUMaTenscTea. JTa
Moenb - NpsiMas NPOTUBOMONIOXHOCTb KENHCUAHCTBY.

Tak, cornacHo B3rnsgaM MOHETapuCTOB, AEHbIV SBASIOTCS [NaBHOM cdepon,
onpenensaowen oBUXEHNe U pa3Butve npou3soacTea. Cnpoc Ha OEeHbrn MmeeT
NMOCTOSIHHYIO TEHAEHLMIO K POCTY, NO3TOMY Ans o6ecneyeHns COOTBETCTBUSA MeXAy
OEHEXHbIM CMPOCOM U AEHEXHbIM MNpeanoXeHneM HeoOXOAMMO MOCTENeHHO
yBeNMYMBaTbL KONMYECTBO AeHer B obpalieHun. CnenoBartesibHO, rocynapCTBEHHOE
perynmpoBaHue O0JKHO OrpaHMYMBaTLCS KOHTPOJIEM Ha, OEeHEXHbIM 00palleHneM,
OIXETHOE W HANOroBOE PErynMpoBaHME UCKIIOHAETCS.

OcHoBoMnonaraoLwmin NPUHLMN TEOPUM IKOHOMUKN NPeanoxXeHns - apdekTns-
Hoe mnpeanoxeHme (a He cnpoc, kak y Ix.KehHca). CornacHo aToih momenu
NnpaBMTENbCTBAM PEKOMEHA0BANIOCh XECTKO OrpaHMyuUTb MPeasioxXeHne AeHer u
BblOayy KpPeaouTOB, COKPaTUTb AEHEXHYID SMUCCUIO, Ype3aTb COoLMalbHble Nporpam-
Mbl, CHU3UTb Hanoru Ha 3apaboTHylo nnaty 1 NpubbiNb ANS CTUMYIMPOBAHUS UHBEC-

CoBpeMeHHbI ['ymaHuUTapHblii YHuBepcuteT

12



TUUMIA, CBEPHYTb MIAHMPOBAHME U OFPAHNYUTbL FOCYAAPCTBEHHOE PErynMpoBaHue
3KOHOMWKM, MPOBECTU YACTUYHYIO NMPUBATM3aLMI0 TOCCOOCTBEHHOCTU, CHU3UTb
OooKeTHbIN aeduumt. CTUMYyNMpOBaHMe NPenjioKeHNs NMPOUCXOAUT B pelyfbTarte
MCMOMb30BaHNSA MEP, HAMpPaBfIEHHbIX HA CHUWXEHWEe 13OepXek NpouM3BOACTBA, YTO
NPUBOAUT K MOHMXEHUIO UHPNAUMOHHbBIX OXWAAHWUA NOAEN N NPEOAONEHUIO
MHONAUMM He 3a cyeT 6e3paboTuupl, a 6narogaps NOBeAEHNIO CYObEKTOB pPbIHKA.

B cepenuHe 70-x rogoB 9TM pekoMeHAaLMn HEeOKOHCEepBaToOpoB Oblin B3SATbI
Ha BoopyxeHune npasutenscteamu CLLUA, Benukobputanun, GPIr n paga opyrux
rocygapcTB. YMeHblLUEeHMEe BMeLlaTenbCTBA rocyaapcTBa B 9KOHOMUKY 4Yepesd
COKpaLleHne roccekTopa, niaHMpoOBaHUS, coumanbHbIX MPOrpaMmMm MpPUBENO K
YMEHbLLUEHNIO AednumTa rocyaAapCTBEHHOMO BI04KeTa, COKPALLEHMIO AeHEr B obpalLie-
HUM N CHUXEHUIO MHONALMN, HEKOTOPOMY YCKOPEHUIO TEMMOB 3KOHOMWYECKOro
pocTa.

Ho Ha pyb6exe 70-80-x romoB pa3pasusiics HOBbI MUPOBOW 9KOHOMWYECKMUIA
Kpu3unc. M onaTb X13Hb NOCTaBUIa BOMPOC: KaKoN XO3ANCTBEHHbI MEXAHN3M JTyyLle
- FOCYOAPCTBEHHbIN (KEMHCUAHCKUIA) WU PbIHOYHbLIA (HEOKOHCEPBATUBHBIN). ITOT
paspbiB 1 NPOTUBOMNOCTaB/IeHNE Oblfv NMPeoaosieHbl WKOJIoON “BeIMKOro HeoKaccu-
yeckoro cuHtesa” lN.CamyanbcoHa. ViM Obina paspaboTaHa Teopusi CMeLUaHHOWM
SKOHOMMUMKU - TEOpUd, COeaUHSALLAa YCTONYMBOCTb rOCY[apCTBEHHOTO
ynpaeneHus, HeobxoauMyto Ons yAOBNETBOPEHUS OOLLLECTBEHHbLIX NOTPeOHOCTEN,
1 r’MOKOCTb PbIHOYHOIO CaMOPErynMpoBaHna ANS YAOBIETBOPEHUS MHOrooOpasHbIX
N ObICTPO MEHSIOWMXCSH NIMYHbIX 3anpocoB. B 3aBMCUMOCTU OT COCTOSIHUSA
9KOHOMUKM Mnpeasiaranocb UCMNOMb30BaTh MO0 KEMHCUAHCKUE pekoMeHaauumn
rocygapCTBEHHOIO perynnpoBaHusi, nmbo peuenTbl 3KOHOMUCTOB, CTOSBLUMX Ha
Nno3nLMSX OrpaHMyeHUs rOCYNAPCTBEHHOIO BMeELLIATENbCTBA B 9KOHOMMUKY.

Takoe CMellaHHOe yrpaBfieHVe MO3BONFET ONTMMasbHO COYeTaTb BbICLUME
MaKpO3KOHOMMYECKME Lenn: 3DPEKTUBHOCTb XO3NCTBOBAHUS, COLMAbHYIO crnpa-
BEAJIMBOCTb U CTAabUNbHOCTbL 3KOHOMMYECKOro pocta. Kpome TOro, HoOBbIi
perynstop, 06beauHMBLUMIA B cebe perynumpyilolme CUibl pbiHKa U rocyaapcTea,
cnocobeH cbanaHcMpoBaTb COBOKYMHBIN CMPOC M COBOKYMHOE NPeANoXeHne. Taknm
CnocobomM NpeononeBaeTCsd aCUMMETPUYHOCTb KOHLUEeNuun 3@EeKTUBHOrO cnpoca
KeMHCMaHCTBa U KOHUenumn apdEKTUBHONO NPeasioXeEHNS HEOKOHCEPBATOPOB.
Jly4wim perynaTopomM aBTOPbl 3TOM TEOPUM CUNTAIOT OEHEXHO-KPEeAUTHbIE METObI.
OHM He NpeyBenMYNBAIOT PEryINpPYyoLLME BO3MOXHOCTU PbIHKA U CYMTAIOT, YTO MO
Mepe YCNOXHEHNS 3KOHOMWYECKMX B3aMMOCBSI3EN M OTHOLUEHMIA HEOBXOAMMO
COBEPLLEHCTBOBATb U aKTUBHO MCMONb30BaTb PA3/IMYHbIE METOAbLI FOCYAAPCTBEHHOIO
perynmpoBaHus.

Heo6xoaumMocTb B rocysapCTBEHHOM peryjiMpoBaHUN 3KOHOMMKU
M TUMbI TaKOro peryavmpoBaHus

Takum 06pa3om, B YCNOBUSX CMeLIAHHON 3KOHOMUKM MaKpO3KOHOMMUYECKUIA
perynaTtop OOJ/PKEH COEOVHATb MOJIOXKUTESIbHbIE YEPTbl M PbIHOYHOIO, M roCy4apcT-
BEHHOIro PEeryndaropoB M B TO XE BPEMYA CrnaxuvsaTb UX OoTpuuaTtesibHOe BO3-
nencreue.

KakoBbl MpuYnHbI, 0OYC/IOBUBLLME YCUNEHWE OeNCTBMS UMEHHO rOCYOapCTBEH-
HOro perynsatopa? Bo-nepBbiX, rocyaapctBo obecneymBaeT onpeneneHHOCTb U
LLENIOCTHOCTb TEPPUTOPUAJIBHOIO NPOCTPaHCTBA XO3AMCTBOBAHUS, a TakXke Mexay-
HapoOHble CBA3U, 3alUMLIAET MOJSIOXEHNE CBOMX CYOBLEKTOB HA MWPOBOM PbIHKE.
Bo-BTOpbLIX, rOCYOapcTBO onpeaenseT A0JrOBPEMEHHbIE MHTEPECHl HACeneHusa B
uenom, 1 busHec 0693aH yBaxaTb 3TW LENM N UHTepechl. B-TpeTbux, rocyaapctso
noanepXxveaeT 6anaHc 3KOHOMUYECKMX UHTEPECOB B CTpaHe, YTo AenaeT o0LWecTBo
YCTOWNYMBOW, PAaBHOBECHOW M pasBMBalOLWENCH CUCTEMON. B-yeTBepThiX, pacLum-
peHne o6LLecCTBEHHOrO BOCMPON3BOACTBA, O3HAYAlOLLLEE MOCTynaTe/lbHOe pa3BuTne
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NPOu3BOAUTENBHbIX Cui 00LecTBa, TpebyeT onpeneneHHoro NHCTUTYLMOHAIbHOIO
uenenonaraHns 1 rocyfapCTBEHHOM KOPPEKTUPOBKM ANCAPOMNOPLMIA, BO3HUKAIOLLNX
Mexay ¢azamm BOCMPOM3BOACTBA. B-naTbiX, coO3oaHMe 1 nogaepxaHve pas3BuUTon
MHPPaCTPYKTYpPbl (B LUMPOKOM CMbICAE C/0Ba) MO CuAaM TOJSbKO rocygapctey. B-
LWeCTbIX, TOJIbKO B pamMkax KOHKPETHOro rocygapctBa BO3MOXHO COBep-
LLIEHCTBOBAHWE VHCTUTYLIMOHANBLHONM Cpeabl (opuanyeckoi 6asbl, MTHCTUTYTOB NMpaea,
CUCTEM MHdOpMauMn, annapaTta KOHTPOAS U yrnpaBieHus).

Pan cdep HaxoouTcs BHE NPeaesnoB A0CAraeMoCTU PbIHOYHOMO KOHKYPEHTHOIO
MexaHn3mMa. OTO KacaeTcs Npexae BCEro Tak Ha3biBaeMblX 0OLLECTBEHHbIX TOBAPOB,
T.e. TOBApOB UM YCNyr, KOTOpble NOTPEONATCA KOMIEKTUBHO U TAe NpenesbHble
M3OEPXKN MPON3BOACTBA HE 3aBUCAT OT KOMYECcTBa NOTpebuTtenein (HauMoHanbHasa
obopoHa, obpasoBaHVe, CBA3b, TpPAHCMOPTHas cuctema u T.n.). O4eBUAHO, 4TO
rocyaapcTBO OOMMKHO OpaTh Ha cebs 3ab60Ty 00 X NPOU3BOACTBE U OPraHM30BbLIBATb
COBMECTHYIO OmnnaTty rpaxgaHamu 3TOW NPOAYKUUU.

K uncny npobnem, KOTopble HE peLlaeT PbIHOYHbIA KOHKYPEHTHBIA MEXaHU3M,
OTHOCATCHA BHEWHMe, nnm noboyHble, addekThl (9KCcTepHanuu). BHewHue
adpdeKkTbl (IKCTEepHaNuu) - N3OEPXKKM UAN BbIrogbl OT PbIHOYHbLIX COENOK, HEe
NnonyyYmBLLINE OTPAXEHUS B LeHax. OTpuuaTenbHble 3KCTEpPHaIUuU - NU3OepPXKU
OOHOr0 3KOHOMMYECKOrO areHTa, BblI3BaHHbIE AEATENbHOCTbIO Apyroro. Monoxwu-
TeNbHble 3KCTEePHaNuu - BbiroAbl OAHOMO 3KOHOMWYECKOrO areHTa, Bbl3BaHHbIE
[esaATenbLHOCTbIO Apyroro. Koraa npon3sBoacTBO Kakom-nmMbo npoaykuvm NpuBOAUT K
3arps3HEHNIO OKPYXaloLEen cpeabl, TO, Kak npasuio, TPeOyloTCs AOMONHUTENbHbIE
3aTpaThl (O4MCTKa BOAObl OJ19 HACENeHus, pacxoibl Ha nopaepXaHue 300POBbs U
T.n.). Mpn 3TOM Ha LEeHe npoaykTa, NPOM3BOACTBO KOTOPOro MOBEKIO 3a COOOM
nofo6Hble NOOOYHbIE 3P DEKThI, ATO MOXET U He ckaldaTbCs. MexaHn3Mm pbiHKa
3a4acTyl0 He pearvpyeTt Ha sBIEHUs, KOTOPbIE CTann HacTosilwen 6enon ansg 4eno-
BeyecTBa. BHelwHMe, nam noboyHble, 3ddeKTbl MOXHO perynmpoBaTtb, OnmpasiCb
Ha MPSMOWN KOHTPOJIb rOCYy[apCTBa, KOTOPOE OO/KHO OUEHMBATh BO3HMKAOLME
Npo6aeMbl C TOYKM 3PEHUS OBOLLLECTBEHHbIX NMEPCMNEKTUB 1 pellaTh ux. ocynapcTeo
cybcuanpyeT 3apaBooxpaHeHne, oOpa3oBaHue, pas3nuyHble 61aroTBOPUTENbHbIE
nporpamMmbl, NOCKOJIbKY OT peann3auum Meponpuatuii B 3Tux cdepax BbIUrpbiBAOT
He TONIbKO HEMOCPELCTBEHHbIE MosiyyaTenu Onara, HO U OBLLECTBO B LEJIOM.

PbIHOYHBI MexaHu3M He obecneymBaeT 3aPPEKTUBHONO UCMOSb30BAHUSA
pecypcoB, CBMOETENbCTBOM 3TOr0 ABASIOTCA MEPUOANYECKME SKOHOMUYECKNE
Kpu3ucel. MIHaye roBopsi, OTBETbI HA BOMPOCHI: 4TO? Kak? 1 Afs KOro Npovu3BoauTb?
He BCerga OTBevYalT AeNCTBUTENbHbIM NOTpebHOCTaM obuiectBa. Kputepuem
3P PeKTUBHON OpraHusaumMm 3KOHOMMKU BbLICTYNAET YPOBEHb HAMMEHbLLUNX
TPaHCaKUMOHHbIX N3aepXek, He0OX0AUMBbIX 451 CO34aHUS U NoAAepPXaHUS “Ha xony”
OpraHM3aunioHHbIX GOPM U CTPYKTYP B 9KOHOMMKE. TpaHCaKUMOHHbIE WU3OEPXKU
-npefenbHble 3aTpaTtbl, HeoOXo4MMblE NS NpPOBeAeHUs GUPMON Bcex paboT un
yCNyr no HanaXxuBaHWIO CBSA3EN MPU 3aKHOYEHUN KOHTPAKTOB, MPOU3BOACTBY U
peann3aummM TOBapOB M OpraHm3aumm paboTbl camoii GUPMbI; U3OepXKn B cohepe
obMeHa, CBA3aHHble C nepepayent npaB coO6CTBEHHOCTU. [pobnemy mMx Toxe
CNOXHO peLunTb, NCNOb3YS NIMLLb PbIHOYHBIA MexaHn3M. Hanpumep, onnarta kaxasim
nonb3oBaTenemM B OTAENbHOCTU YCIyr CKOPOCTHOM aBTOMOOWIBHOW Tpacchl npu
Bbe3ae unn Bble3ae cospasana Obl NpobkM Ha goporax, 3atpyaHsana 6bl Nnpoesn v B
KOHEYHOM CYeTe yHMYTOXMNa Obl BCE TE MIIOCHI, PafM KOTOPbIX Takas CKOPOCTHas
Tpacca ctpounacb. PrHaHCMpPOBaHWE TOBAPOB C BbICOKMMU TPaHCaKLUMOHHBIMU
N3[epXKaMu BblrogHeEe B34Tb Ha cebs rocynapctBy. 9TO Xe OTHOCUTCH U K
NPOM3BOACTBEHHOMY CTpaxoBaHWIO (Ha cny4yaih 6e3paboTuupl, No ctapocTun). B
OT/IN4ME OT YaCTHbIX CTPAxXOBbIX KOMMAHWUIA FOCYNapCTBY HE HAAO0 TPATUTbCS Ha
peknamy, cogepxaHve agMMHUCTPATUBHOMO annaparta v CTPaxOBbIX areHTOB, HY4TO
CYLLLECTBEHHO COKpallaeT TPaHCAKUVOHHbIE U3OEPXKM U YMEHbLIAET COBOKYMHbIE
3arpaTtbl 06LecTBa Ha UX NPOU3BOACTBO.
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®uracko pblHKa NPOSBASETCS U B MNPUCYLLEA PbIHOYHON CUCTEME TEHAEHLMMU K
MOHOMoONM3aunKn, KoTopas noapbiBaeT CBOOOAHYIO KOHKYPEHLMIO KaK yCloBUE
Hanbosnee MNOJSIHOrO BbISBIIEHUS PEryNNPYIOLLMX PYHKLUMA pbiHKA. PbIHOYHBIA BbIGOP
“cnen” k npobnemam cCrnpaBefNMBOCTM U paBeHcTBa. Huyem He orpaHuyeHHoe
pbIHOYHOE pacnpefeneHne, cnpaBeniMBoe C TOYKM 3PEeHUS 3aKOHOB PbIHKA,
NPUBOAUT K pe3kor amddepeHumaumm goxoaoB, CcoumanibHON He3aWMLWEHHOCTH,
YTO 4YpeBaTO Cepbe3HbIMU coumanbHbIMU KOHGAMKTaMu. KoppektupoBaTb pacnpe-
heneHve, KOTopoe obecneymBaeT PbIHOK, OOJ/HKHO rocynapcTeo. BmelwlaTtenscrtea
rocygapctea TpebyeT n gpyras pbiHOYHasa npobnema - 6e3padoTuua.

Ho nepBoe, 4T0 fJO/MKHO obBecneynTb rocynapcTBO, - 3TO 3awmuTta npas
npousBoauTenen n notpedbutenein, AENCTBYIOLLNX HA PbiHKE. [ng HOPManbHOro
GYHKLNOHUPOBAHUS 3KOHOMMUYECKOW AEATENbHOCTU CYyOBbEKTbl AOXKHbI ObiTh
3alUMLLEeHbl 3aKoHoaTeNbHO. B nepByio oyepenb - 9TO 3akOHOAATeNbLHOEe obecne-
yeHne npaB COOCTBEHHOCTW, NMPOTUBOAENCTBME BNACTU MOHOMONMIA, 3amTa npas
noTpebuTenen, a Takxe oxpaHa VMHTENNeKTyanbHOM COOCTBEHHOCTU, HOpMasbHas
neaTenbHOoCTb BaHKOBCKOM cdepbl U apyrux obnacTtelt 9KOHOMUKU, YrONOBHOE
3aKoHOOAaTeNbCTBO.

Takmm 06pa3oM, BO3MOXHOCTU FOCy[apCTBEHHOro peryimpoBaHus
onpenensalTca CywecTBoBaHMEM cdep, HaXOOSLWMXCA BHE MnpenenosB gocsarae-
MOCTW PbIHOYHOrO KOHKYPEHTHOro MexaHu3ma. A Heo6XoAMMOCTb rocypapcCT-
BEHHOro peryJvpoBaHuUs CBA3aHa C NMPaBOBbiM obecneyeHnem YHKLUNOHU-
pOBaHUS 9KOHOMWKMK, NMPOU3BOACTBOM OOLLECTBEHHbLIX TOBAPOB, MUHUMUIALMEN
3KCTEPHANUN, MUHUMU3AUMEN TPAHCAKLUVOHHbIX N3OEPXKEK.

FocypnapcTBeHHOEe perynMpoBaHue SKOHOMMKM B PbIHOYHOM XO3fIliICTBE
- cucTemMa TUNOBbIX Mep 3aKOHOAATENIbHOrO, UCTMOJIHUTENILHOIO N KOHTPOJIMPYIOLLLENO
XapakTtepa, OCYLLeCTBASEeMblX MPaBOMOYHbIMU FOCYAAPCTBEHHLIMU YHPEXAEHUSIMN
M OBLECTBEHHBIMU OpPraHn3auusaMmn B LEeNsax ctabunmsaumm n npucnocobneHus
CYLLLECTBYIOLLEN COLMASIbBHO-3KOHOMMYECKOM CUCTEMbI K N3MEHSAIOLLMMCS YCIOBUAM.

[ocypapcTBeEHHOE perynnpoBaHue akoHoMukn (FPJ) aBnseTcs cocTaBHOM
4acTblo npouecca BocnpoussoncTea. KoHkpeTHble HanpassieHUs, GOpMbl,
MacwTabbl NP3 onpepnenatoTcd xapakTepoM M OCTPOTOM 3KOHOMWUYECKUX Y
coumanbHbIX NPobnemM B TOW UM MHOW CTpaHe B KOHKPETHbIA nepuoa,.

Tunbl rocyaapcCTBEHHOro peryjavMpoBaHuUs - LEHTPasiM30BaHHO
ynpasnsemas nnaHoBas 9KOHOMMKA, KpamHU 9KOHOMUYECKUIA nbepannam (Hn4em
HEe OrpaHVyeHHOe 4aCTHOe MPeanpPUHUMATENbCTBO), KEMHCUAHCKast MOAesb rocy-
DAPCTBEHHOrO perynnpoBaHus, CMellaHHOe ynpaBneHne (BENKUI HeoKIacCu-
YEeCKUN CUHTE3), NMPOMEXYTOYHblE HOPMbI (AMOHCKasd, LWBeAcKass MOLENN).

LleHTpann3oBaHHO ynpaBfagemas njiaHoBas 3KOHOMWKA, UM KOMaHAHas
3KOHOMMKA, - Crnocob opraHmM3aumm 3KOHOMUYECKOW CUCTEMBbI, NMPU KOTOPOWA
MaTepuasibHble pecypcbl COCTaBNSIOT roCynapCTBEHHYIO COOCTBEHHOCTb, a
HanpasfeHne U KOOPAMHALNS IKOHOMUYECKON OesTeNbHOCTU OCYLLEeCTBASIOTCS
nocpeacTBOM LEHTPa/IM30BaHHOro niaaHmposaHusa. KomanpgHo-aamMmuHucTpa-
TUBHOE YynpasBJieHue - NpsaMoe ynpassieHne npeanpuaTuaMm m3 eguHoro
3KOHOMMYECKOro LeHTpa (OMPEeKTUBHOE MNNaHMPOBaHWE), MOJIHbIN KOHTPOJb
rocyanapcTea 3a NpoV3BOACTBOM U pacnpeneneHnem (BceobbemoLasl OTHETHOCTb),
ynpaBfieHMe BeOeTCsi TONbKO C MOMOLLBI0 aMUHUCTPATUBHO-NPUKA3HbIX METOA0B:
npukasa, ycraea, nnaHa, OT4eTHOCTU, Pa3BEPCTKWU, pacrnpenesieHns no KapTovykam
1 TanoHam, 3anpeToB, CaHKUWA, NTUMUTUPOBAHUS O0OBLEMOB PECYPCOB.

Takas cuctema CBOOMT Ha HET CaMOCTOSATENIbHOCTb U AeMoKpaTunyeckoe
camoyrnpaBfieHe MpeanpusaTuii, UckovyaeT CBOOOAHbIE PbIHOYHLIE CBSA3U MeXay
OTAENbHBIMY XO039ACTBAMU U OOpaTHbIE CBA3M MexXAy npeanpuaTtusamMmun un
YNPaBASioWMM LEHTPOM, NMoApbiBaeT CBOOOAHYIO NMPeanpumMMYMBOCTbL PaBOTHUKOB
M NX MatepuasibHyl0 3anHTEPEeCOBaHHOCTb B pesynbTarax Tpyga. B npuHuune ata
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dopma ynpaBieHNd MOXET ychnewHO PYHKUMOHMPOBATb B Ype3Bbl4alHbIX,
3KCTPEMASIbHbIX MICTOPMYECKMX N SKOHOMMYECKUX YCNOBUSX (BOMHA, rofiog, paspyxa),
KOrga Hajo COoCpenoToYUTb MaTepualibHble U NIIOACKME PECYPChbl Ha peLuatoLLLmX
ydacTkax X039MCcTBa, ObICTPO BbIMOJHUTL CPABHUTENIbLHO MPOCThIE NMPOU3BOACT-
BeHHble 3aga4n. OgHako B OJINTENbHOW MepCrnekTBe Ype3mepHas LeHTpannsaums
yrpaBfEeHYECKMX PELEHN NMPUBOAUT K HEBO3MOXHOCTU MPUHATUS PaLMNOHaNIbHbIX
peweHnii 1 BiopokpaTM3auum rocygapCcTBEHHOro annapara, TOpMO3UT pasBuTue, a
LLeHTPann30BaHHOE MjaHMPOBaHME He B COCTOSIHUM OXBaTUTb BCE HAPOAHOXO-
39ACTBEHHbIE MPOMOPLIMK, YTO BieYeT 3a cobo nepekockl, AedULmUTbl, HErMOKOCTb
1 MasionoABMXHOCTb CUCTEMbI, MIOX0 npucrnocabnuealoWencs K N3MeHeHnsM, a
B UTOre - rnybokuii 3aCTon 1 KpUsnc.

[MockonbkKy OCHOBHbIE MOJIOXEHMS 9KOHOMUYECKOro nnbepannama u KerHcu-
QHCKOW MOZENV PEerynmpoBaHnsg SKOHOMUKU U3NOXEHbI Bbille, paccMoTpum Gonee
noapoBHO CMELLAHHYI0 CUCTEMY YMpaBieHus, kak npeobnafatoLLyo HblHE BO BCEX
CTpaHax.

['paHVLBl pacnpocTpaHeHss CMELLAHHOM CUCTEMBbI YrpaBieHUs OnpeaensaoTcs
OBYMS KPaMHUMMN XO3ANCTBEHHBIMU MEXaHU3MamMu: a) CTUXUANHO caMopery-
JIMPYIOLWMMCS PbIHKOM U 6) CTPOro LeHTPasn30BaHHbIM MIaHOBO-FOCYAAPCTBEHHbLIM
ynpasneHvem. Ho Bo BTOpon nonosmHe 80-x rogoB TakmMx NPeAenbHbIX Clyyaes
yXe He Obi10. [o3ToMy BO BCEX CTpaHax MOXHO Obllo 0OHAPYXUTb CMELLUaHHYIO -
no TUMy MakpoperyJnpoBaHUS - 3KOHOMUKY.

B pasHbix cTpaHax MMEIOTCS CBOW BapuaHTbl MakpOPEeryampoBaHUs XO3sIACT-
BEHHOro MexaHuama. OHK pas3nuyatoTcs no chepam OENCTBUS pbiHKA U rOCYAApPCTBa,
Nno PyHKUMSAM perynaropos, no dGopmMam n Metogam rocyaapCTBEHHOMO yrnpasieHns
XO39MCTBOM.

OovH 1“3 BapuaHTOB - BapuMaHT C MUHMMAlbHbIM y4aCTMEM rocynapcTBa B
perynmpoBaHnM 3KOHOMUKW. 3aecb npeobnagaet cdepa pbiHKa MO CPABHEHWUIO C
rocyaapCTBEHHbIM CEKTOPOM. TakoBO mnosioxeHue, Hanpumep, B CLUA, roe B 80-x
rogax npumMepHo 4/5 BanoBOro HalMoHaNbHOro npoaykTa o6ecneynBanochb PbIHOY-
HOM CUCTEMOM, a OCTaNlbHas YacTb NPOM3BOAMIACE MO, KOHTPOMEM rOCyAapcTBa.
B maHHOM BapmaHTe CMeLLUaHHOW 3KOHOMMUKU rOCYAapCTBO BbINOSHAET MUHUMANbLHO
HeoOxoauMble GYHKUMM: obecrnevyeHme pbiHKa OeHbramu, peryimpoBaHMe BHELLHWX
addekToB (rocynapcTeo namepsiet “BHellHMe adpdekTbl” 1 NPoBOAUT nepepac-
npeneneHve Oox040B rpaxaaH C¢ NOMOLLbIO CheumanbHOro Hajnora, npoBoauT
9KONOMMYECKYI0 9KCMEPTU3Y HOBbIX MPOEKTOB, aAMWUHUCTPATUBHO 3anpeLaeT
NPOV3BOACTBEHHYIO AEATENLHOCTb, HAHOCSLLYIO Bpen, 340POBbI0 NI0AeN, 0093bIBaeT
npegnpuHUMaTenen 3arpaymeaTb KanmTan Ha BOCCTAHOBJEHWE pa3pyLUEHHON
nPUPOAHOW cpenbl), ynpaBieHne HEePbIHOYHbIM CEKTOPOM XO3SMCTBA, KOTOPLIN
NnpenocTaB/ISeT HaCesleHMI0 TOBapbl N YCYrn KOJUIEKTUBHOIO MOJIb30BAHUS.

MuHMManbHOE yyacTme rocygapcrsa B 3KOHOMUYECKOM MakpOperyanpoBaHnmn
npeanonaraeT BbIMOJMHEHME U psaaa Opyrvx 3agady: obecnevyeHne nNpaBoOBOW 6adbl
3bPeKTUBHOIO OYHKUMOHNPOBAHUSA PbIHOYHOW CUCTEMbI, 3alMTy KOHKYPEHLUN,
nepepacnpeneneHne OxXonoB 1 GoratcTea, BAVMSHME HA pacrnpefeneHne pecypcos
B LENFX ynyyleHuUs CTPYKTYPbl HaUMOHaNIbHOrO NMPOAYyKTa, KOHTPOJIb 38 YPOBHEM
3aHATOCTU U MHDNAUMN, CTUMYIMPOBAHME 3KOHOMWYECKOrO pocTa. PelleHue aTux
3apa4 obecneyrBaeTcss B OCHOBHOM 3KOHOMUWYECKMMU METOOAMMU.

Lpyroin BapmaHT CMELAHHOro ynpaBAeHUs - MakCumManbHO AO0MYyCTUMOeE
rocyfapCTBeHHOe perynupoBaHue. lpun HEM Ha rOCyLapPCTBEHHbLIA CEeKTop
npuxoantca 0o 40 % BHI. Takoe nonoxeHne MOXHO HabnwopaTtb B LUBeuwnu,
ABcTpun, Nepmanun, AnoHnn v agp.

MakcumansHO gonyctumble GYHKUMM FrOCcyoapcTBa B 9TOM Crlydae nogpasy-
MeBaloT: co3daHne ycnoBuin anst 3addeKTUBHOro X039MCTBOBAHUS, CTabunnsaumto
9KOHOMMYECKOr0 PasBUTUS, PEryimpoBaHMEe COLMabHbIX OTHOLLUEHWUNA.

Tak, onsa obecnevyeHns 3ddEKTUBHOCTM PbIHOYHOIO MEexXaHu3ma rocyaapCTBO
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pa3pabaTbiBaeT U OCYLLECTBNSET XO39ACTBEHHOE 3aKOHOAATENbLCTBO (MpaBoBasd
OCHOBa MNpeanpuHMMaTeNbCcTBa, OEATe/IbHOCTU OUpPX, GAHKOBCKOW CUCTEMBbI,
HanoroobnoxeHnsa n ap.); obecneynBaeT COXPAHHOCTb PbIHOYHOrO MexaHM3ma
(perynapHas A4eMoHonoaAn3auns 9KOHOMUKU, aHTUMHONSUMOHHAA NONUTMKa, Mepbl
Mo COKpalLeHMI0 rocyAapCTBEHHbIX PacxogoB WU YMeHbLeHUIo GI0AXETHOro
nedunumta); yKpennseT NoNoXeHne Oen Ha OTAENbHbIX BUOAX PbIHKOB (MOBbILLEHWE
KOHKYPEHTOCNOCOOHOCTM HaLMOHaNbHOrO KanuTtana yepe3 coaeiicTBue HayyHo-
TEXHUYECKOMY MpPOrpeccy, cTumMynumpoBaHue akcnopTa). CtabunmsvpoBaHue
3KOHOMWYECKOro pa3BuTUS NogpasyMeBaeT CriaxuBaHue B3NETOB W NaaeHui
0EenoBOi aKTUBHOCTU, CAepXuBaHue uHonaumm n 6e3paboTuubl, nogaepxaHue
YCTOMYMBOrO 9KOHOMMYECKOro pocTta. B nmepmopn cnaga rocynapcTtBO yBennyMBaeT
BbINnnaTbl Nocobuin no 6espabdoTuue, pacumpsieT BO3MOXHOCTM NOy4YeHns KpeamTa,
YMEHbLLAET HOPMY MNpoLeHTa. B nepunoa noabema 3T Mepbl HOCAT NPOTMBOMNONOX-
HYIO HanpaBNeHHOCTb. PerynnpoBaHne couuasnbHbIX OTHOLLEHMA NOApa3yMeBaET B
nepBylo ovyepenb perynMpoBaHMe OTHOWEHWN Mexpay paboTtomatensaMum u
TpyoswmmMmucs. FocygapcTtBo onpenenset MUHUMalbHbIA pa3dmMep onnaTbl Tpyaa,
crneamT 3a 3ak/loYeHMeM KOJIeKTUBHbIX AOrOBOPOB, CTpaxoBaHMem pabouux,
perynvpyeT ycnoBus Tpyaa Ha npegnpusatuax. OHO nepepacnpenensietr noxoabl
yepes HaJIOroByl cuUCTeMy, GUHAHCUPYET MNporpamMmbl 3KOJIOrMYECKON
6e30MacHOCTM O HaceneHus.

LLIBeackas mogenb OTAnyaeTcs CUAbHOW COuManbHOM NMOANTUKON, HanpaB/ieH-
HOM Ha COKpalLEeHME MMYLLECTBEHHOINO HEPABEHCTBA 3a CYET MepepacnpeneneHns
HaUMOHANbHOro A0X04a B MOMb3y HauMeHee OOeCrneyvYeHHbIX CI0eB HaceneHus. B
pykax rocypapctBa Haxoautcsa Bcero 4% OCHOBHbIX ¢GOHAOB, 3aTO A0N4
rocynapcTBeHHbIx pacxonos B 90-x rogax coctasuna 70% ot BBI1. B aTtoit mogenu
Ha rocynapCTBO BO3JIOXEHbI QYHKUNM 00ecneyeHnsa BbICOKOrO YPOBHS XWU3HU
(BKJIlOHas 3aHATOCTb, 0O6pa3oBaHMe, coumasibHOe CTpaxoBaHME) U MHOMVX 9J1IEMEHTOB
MHppacTpykTypbl (TpaHcnopt, HNOKP), a npon3BoaCTBOM 3aHUMAIOTCSA YacCTHble
npeanpuaTuns.

Mogenb coumansHoro pbiHouHoro xoaarctea @PIM dopmurpoBanacb Ha OCHOBe
NMKBMOAUNN KOHLEPHOB BpemMeH daliniama 1 npenoctaBneHns scem dopmam
X039CTBA BO3MOXHOCTM YCTOMYMBOro passutus. FocynapcTtBO akTUBHO BAUSET
Ha LeHbl, NOLUINHbI, TEXHUYECKNE HOPMbI, MOAAEPXUBAET CPEeoHME U MefnKkue
NpPeanpuaTusl, T.e. KOHKYPEHTHYIO cpeny OJis obecneyeHns BblICOKOIGhDEKTUBHOM
XO39MCTBEHHON AEATENbHOCTN.

[nsa 9anoHCKOM MOoOenu rocyaapCTBEHHOINO PErynMmpoBaHUs xapakTepHOo
CTUMYNMPOBaAHNE BbICOKOW KOHKYPEHTOCMOCOOHOCTU HaUMOHANIbHOW MPOAYKLUMW Ha
MWUPOBOM pPbIHKE MyTEM akKTUBHOIMO MoAAEpPXaHUd AMHAMWYHOIrO pPas3BUTUSA
MepcnekTUBHbIX OTpaciien, oTCTaBaHUEe YPOBHS XW3HM HACeNeHusa OT pocTa
NPON3BOANTENBHOCTN TpyAda, HENTPasibHas MO3ULUSA rocyaapcTBa B OTHOLUEHUMU
VIMYLLLECTBEHHOIO PACC/IOEHNS FpaxaaH.

B toxHokopelickon Moaenu, umeroweir MHoro obuero ¢ siNoHCKOW, rocy-
[ApCTBO, KPOME MPOYero, okasbiBaeT akTUBHYIO MOOAEPXKY MENKOMY U CpeaHemy
npeanpuHUMaTEnbLCTBY, SBNSOLEMYCs 0a30i cpefHero knacca. Takxe Ans Hee
XapakTepHO 4eTkoe M cbanaHcMpoBaHHOE paspeneHre GOYHKUMA MexXAay LEeHTPOM
1 NPOBUHLNSIMU.

[Mpwn BCEN MHOrOBapNaHTHOCTM CMELLAHHOMO TUMNa XO3MCTBEHHOIO MexaHmM3ma
BMOJIHE OYEBUOHO, YTO MOBbILIEHMNE 3PPEKTUBHOCTM MaAKPOIKOHOMUKM MNpeanona-
raet onTUMasbHOE COYETaHUE PbIHOYHbLIX U FOCYAAPCTBEHHbLIX PEryNsaTOPOB
HapPOOHOXO03ANCTBEHHON MPOMNOPLMOHANBHOCTU.

MoppoGHee cMm.: [9, Tema 16; 1, Tema 11; 3, rn. 2, 4, 20, 23; 7, rn. 8; 18,
m. 2,3,9;5,rn. 2, 11, 38; 2, rn.3; 4, rn. 10,11, 28; 8, rn. 14, 15, 16; 11, rn. 3, 4;
20, rn. 5, 10, 14, 16].
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1.2. Cuctema rocypapCTBeHHOro peryjimpoBaHUs 3KOHOMMKM
Ll,enu N OCHOBHbIe HamnpasBieHusd SKOHOMMYECKOW MNOJINTUKU

Moo cuctemMol rocyaapCTBeHHOro peryjMpoBaHUa 3KOHOMUKMU
MOHMMAETCH COBOKYMHOCTb OTAEJIbHbIX SNIEMEHTOB, HAXOOALWMXCA B OTHOLUEHUNAX
1 CBSI3SIX APYr C APYroM 1 06pasyioLyx onpeaeneHHyio LefloCTHOCTb - 3TO CyObeKkThl,
0ObEKTbI, LEeNn 1 HanpaeBfieHUs, METOObl U MHCTPYMEHTbI PeryinpoBaHus.

CnepnyeTt OTMETUTb, YTO B HACTOsILLEE BPEMS B OAMHAKOBOM 3HAYEHUM UCMOSb-
3yl0TCA ABa TEepMMUHA: rocynapCTBEHHOE perynmpoBaHune aKoHoMuku (FP3) n
rocynapcTBeHHass akoHomuyeckaa nonutuka (F3M). TeopeTnyeckn nocnegHui
TEPMUH LUMPE, TakK Kak COXPaHSeT CBOK Cuiy Aaxe Torga, Korga rocyaapcrtBo He
BMELUMBAETCH B XO3AMWCTBEHHYIO XWU3Hb U, CTano ObiTb, rocygapCTBEHHOE
perynnmpoBaHne OTCYTCTBYET. [ocyaapCTBeEHHAs 9KOHOMMYEcKas noanTuka umena
MECTO B YCJIOBUSIX YMCTOro kanutaamama u nogpasymeBana pelieHne npobnem,
KOTOpble HEe MOrnu ObiTb pelleHbl Ha 6a3e YacTHOW COBCTBEHHOCTM (MaccoBas
6e3paboTunua, HapyLLEeHNS AeHEeXHOro odpaLleHNst, KOHKYPEHLMS Ha MUPOBbIX PbIHKaX
1 np.). B coBpeMeHHbIX YCNOBUAX HEBMELLATENbCTBO rOCYAAPCTBa B COLMAIbHO-
9KOHOMMYECKME MPOLECChl HEMBICIMMO. YXe AaBHO Cropbl MOYyT He O Heobxoam-
MOCTM rOCYAapPCTBEHHOIO PEeryiMpoBaHMs 9KOHOMUKU, a O ero maclutabax, popmax
M MHTEHCUBHOCTU. [109TOMY TEPMMHbI “roCyAapCTBEHHOE PEryMPOBaHNE SKOHOMU-
Kn” n “rocygapCTBeHHas 3KOHOMMWYECKasi MOAMTUKA” B Halwe BPeMs UOEHTUYHBbI.

CyO0beKkTaMu 3KOHOMUYECKOW MOJIMTUKU SBSIOTCA HOCUTENN, Bblpasnutenm
M UCMOSIHUTENN 3KOHOMUYECKUX WHTEPECOB.

Hocutenn 3KOHOMMYECKUX MHTEPECOB - 3KOHOMWYECKW aKTUBHOE
HaceneHve. BTO coumanbHble FPyMnbl, OTAMYalOWMecs OpPyr OT gpyra no psay
NPM3HaKoB: MMYLECTBEHHOMY MOJIOXEHUIO, 00X04aM, BUOAAM AEATENbHOCTU,
MecTaM MPOXWBaHUS M MNpP. U UMELMe CBOU MHTepechl. PasnnyHble obpalleHus
npeacTaBuTeNnen 3TUX COouMaNbHbIX FTPYMNN B rOCY4apCTBEHHbIE YYPEXAEHMUS,
OTBETCTBEHHbIE 32 9KOHOMMYECKYID U COLMAsIbHYIO MONNTUKY, 06pasyioT MnepByio
JIMHMIO CBSA3M XO3ANCTBEHHbLIX MHTEPECOB C FOCYAAPCTBEHHbLIM armnapaTom.

BTopyio nuHuio cBaA3n o06pas3yloT pekoMeHaauum, COBEeTbl, KOHCYbTaluu,
pas3nuyHble KaHalbl BUSHUS Bblpa3nTesiel 3KOHOMWUYECKUX UHTEepPecoB -
COI030B NpeanpuHumaTenen 1 NnpodCcoo30B, OCYLLECTBASIOWNX COOCTBEHHbIE
KOHLENUUN COLMaNIbHO-9KOHOMWUYECKON MOJIMTUKM U CTPEMSALLMXCA OKa3aTb
MaKCUMasibHOE BO3OENCTBME HA FOCYAAPCTBEHHYID SKOHOMUYECKYHD MOSUTUKY.

TpeTbsa NUHMS TpaHCHOPMaLMM YaCTHbIX 9KOHOMUYECKnX MHTepecoB B AN -
nporpaMmmsl MONUTUYECKUX MAPTUA, BbICTYNAKOLWMX Mo4 3HAMeHeM obLieHauno-
HaJIbHbIX MHTEPEecoB, 0COOEHHO X couMasibHO-3KOHOMMUYEecKkne pasgesbl, Gopmu-
pytoLlMe OCHOBY MpPaBUTENbCTBEHHOW MporpamMmbl npu nodene Ha napnamMeHTCKUX
BblOOpax.

UcnonHutenn 3KOHOMUYECKUX UHTEPECOB - OpraHbl TPEX BETBEN BNacTu:
3aKOHOAATENIbHOW, NCMONHUTENBHOW, CyaeBHOM, NOCTPOEHHbIE MO UEPAPXUYECKOMY
NPVHUMMNY, a Takxke HauMOHalbHbIN LeHTpasibHbI 6aHK.

Ha '3l oka3biBaloT BO3AENCTBME PA3/IMYHbIE YHACTHO-FOCYAAPCTBEHHbIE OpraHbl
- KOHCYNbTaTUBHbIE COBETbI, KOMUTETbLI MO OTPaCNaM unu chepam OeSTENbHOCTU,
B KOTOPbIX COEANHEHbI PasfinyHble CyObekTbl rOCyJapCTBEHHOM M HaCcTHOM 3KOHOMMU-
4eckom NoNMUTUKK. MIX pekoMeHOauMm OTHOCATCS K MPUHUMNUANbHOW OpueHTauum
3. 370 - yeTBEpPTAA NNHUSA CBA3U MEXAOY HOCUTENAMU SKOHOMUYECKNX MHTEPECOB
n M'P3. Mo 31O NUHUK NPOUCXOAUT KOPPEKTUPOBKA MHTEPECOB YaCTHOrO X034iCTBa
B COOTBETCTBUMU C MHTEpPeEcaMuU OPYrux coumnanbHbiX, NPOdECCUOHANBHbIX,
06LWEecTBEHHbIX rpymnmn.

CylecTBYIOT MHOIFOYMCNIEHHbIE BO3MOXHOCTM BO3OENCTBUA HOCUTENEN U
Bblpa3MTENEN XO3ANCTBEHHbIX MHTEPECOB Ha MAlN: geMoHCcTpaunn n maHndectaunu,
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cbop nognucein, obpalleHns B Cyabl, KaMMaHUM FPaXAaHCKOr0 HEMOBUHOBEHUS.
3Ha4YNTENbHYI0O N OTHOCUTENbHO CaMOCTOSATEJIbHYIO POJib B GOpPMUPOBaAHUN
06LLECTBEHHOrO MHEHUS, HACTPOEeHUN n3bupaTtenen, a yepesd HUx u AI urpaioT
cpencTBa MacCcoBOW MHGOPMaLMK, LEPKOBb, MacCOBblE€ OOLLECTBEHHbIE OBUXEHMS,
HanpvMep, 3KOJ0rMyeckoe.

O6paTHasa cBa3b PO ¢ HOCUTENSAMU XO3SGMCTBEHHbBIX MHTEPECOB AOBOJIbHO
xecTtkas. Notepa nosepus nsbupareneit K npaeswen naptTum UamM naptmsam - 310
rnaBHas nuHua obpaTHol cBa3u mexay 9l n HocuTenaMu 9KOHOMUYECKUX
MHTEPECOB, NMOCKOJIbKY MOCNEAHNE YePe3 CBOW COO3bl, BbipaXaloLme nx MHTEPECHI,
bUHaAHCUPYIOT (MM HEeT) TY WAW UHYI0 NapTuio, a 3HA4YuT, U ee 3KOHOMWYECKYIO
nporpamMmmy. B nepuon mexay BbibopamMm NpaBUTENbLCTBEHHbIE OPraHbl UCMOMb3YIOT
aHKETUPOBAHWE AN BbISCHEHUS peakuuMu oOLLeCTBa Ha Te WM UHblE Mepbl
3KOHOMMYECKOW MONINTUKU, T.€. OLLEHKY nX 3PPEKTUBHOCTN.

O06bekTbl PO - 310 cdhepbl, OTPACU, PErVIOHbI, a TaKXe CUTyauuu, ABJIEHUS
M YCNOBUS COLMANIbHO-3KOHOMUYECKON XU3HW CTPaHbl, FAe BO3HUKIU WUAN MOTYT
BO3HUKHYTb TPYAHOCTW, Npo6GneMbl, HE pa3pellaemMble aBTOMaTU4YECKU, UK
paspeluaemMble B OTAaNEHHOM ByayLieM, Npruiyem CHaTue aTux npobnem HeobxoaMmo
0191 HOPManbHOro QYHKLMOHUPOBAHUS 9KOHOMUWKU U MOAAEPXAHUS COLMANIbHOMN
CTabunbHOCTN.

B camom o6uiem Bnae obbekTamu BO3LENCTBUS 3KOHOMWYECKOW MONMNTUKMN
ABNSOTCA MUKPO3KOHOMMKA U MAKPOIKOHOMMKA. MUKPO3KOHOMMKA - OTAENbHbIN
9KOHOMWYECKUIA areHT B PbIHOYHOW cucTeme ( drpma, 4OMOX03aiMcTBO). PDupma -
opManYecKoe N1uo, SBASIOLWEECs X039MCTBEHHOM opraHm3aumen. J,oMoX039McTBO
- 9KOHOMMYecKkas efuHuLa, cocTosiwas M3 ogHoro unu 6onee nuu, Kotopas
cHabXxaeT 3KOHOMWKY pecypcaMy U UCMONb3yeT MOMYYEHHbIE 32 HUX OEHbrM ONs
nprobpeTeHns TOBApPOB U YCYr, YAOBAETBOPSAOLWNX MaTepuasnbHble NoTPeOHOCTU
yenoseka.

Makpo3KOHOMMKA - e[MHbI HAPOOHOXO3AMCTBEHHbIN KOMIMJIEKC, MaTepuab-
HbIM YHOAMEHTOM KOTOPOro SIBNSIETCS HaLMOHaNbHOE 60raTtCTBO, UMELMI CBOIO
cneundunyeckylo X039MNCTBEHHYIO 6al3y M XxapakTepu3ylouwuinca ocobbiMun
BEPTUKANIbHLIMU CBA3IMU MEXAY rOCyAapCTBEHHbIMU OpPraHamMmu 1 OTAENbHbIMU
XO39ACTBYIOLLMMN CyObEKTaMU.

OcHoBHblEe 06bekTbI PO oxBaTbIBAlOT MaKPO3KOHOMUNYECKME NPOLLECCHI: 9KOHO-
MWYECKUI LK1, CEKTOPASIbHYIO, OTPACNEBYIO Y PEFMOHANBHYIO CTPYKTYPbI XO39MCTBA,
YCJ/IOBMS HAKOMMIEHWs KanuTana, 3aHATOCTb, AEHEXHOe obpalleHune, naaTexHbIN
6anaHc, ueHbl, HNOKP, ycnoBmua KOHKYpPEHLMU, counanbHble OTHOLIEHUS,
NOAroTOBKY M NEPENOAroTOBKY KaapOoB, OKPYXAIOLLYIO CPeny, BHELUHEIKOHOMUYECKME
CBA3MU.

O6bekTbl PO pasnuyaloTcs B 3aBMCMMOCTU OT YPOBHS PELUaeMblX 3aau:
GUPMbI; PErMOHbI; OTPACN; CEKTOPa SKOHOMUKMN; XO3SNCTBO B LLESIOM (XO359MCTBEH-
HbIF UMK, OeHexXHoe obpalleHue, ueHbl); rnodanbHblili (CounanbHble OTHOLLEHUS,
3KOSI0rng), HagHaUMOHabHbIM (OTHOLWEHUS C APYrMU CTpaHamu).

FeHepanbHO uwenblo MNP gBnaeTcsa GnarococtosHMe obLIECTBA, 3KOHOMMU-
yeckas U coumanbHas cTabunbHOCTb, YKPErJIEHME CYLLECTBYIOLLErO CTPOS BHYTPU
CTpaHbl, aganTaumsa ero K NU3MeHsLWMMCs ycioBuaM. MNMpn cMelaHHoM 3KOHOMUKE
NP3 pomxHo obecneuntb 9pPekTnBHOE PYHKLUNOHUPOBAHME HALMOHANBHOIO
X039MCTBA B TEX HanpaBlIEHUSX, KOTOPbIE HE MOryT ObiTb PELleHbl C MOMOLLbIO
PLIHOYHOrO MexaHu3ma.

OT 9TOI reHepasnbHOM LEenM pacnpoCTPaHSaeTCs OEPEBO OMNOCPEaYIOLMX KOH-
KPEeTHbIX Lienein nnm Hanpaenexuii 'OMN, 6e3 ocyLLEeCTBNEHUS KOTOPbIX reHepasibHas
Lefb HE MOXET ObITb JOCTUTHYTA. OTU KOHKPETHbIE LIENM HEPA3PbIBHO CBA3aHbl C
obbektamu NP3, Ha KOTOpbIE OHW Hamnpae/eHbl, a TakXe APYr C OPYroM, XOTSl OHU U
HEOAMHAKOBbI MO 3HA4YeHMio N MacwTadbam. OgHa uenb He MOXeT ObiTb MOCTaBneHa
M OOCTUrHyTa BHE 3aBMCUMOCTW OT Apyrux. Tak, uenb - o6ecneyeHmne 3aHATOCTU -
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HanpaBfieHa Ha OOBLEKT - 3aHATOCTb, HO OHA CBA3aHa C CO34aHMEM YCNOBUM AnS
HakonJeHna kanuTana, CeKTopasbHOM, OTPacneBOM N TEPPUTOPUANBbHON
CTPYKTYpamMm X039MCTBa, NOLAFOTOBKOM M NepenoaroTOBKON KaapoB.

KOHKpeTHbIE LLeny MOryT CAyXuTb ONOCPEAyWUMN ANS OOCTUXEHUS APYIUX,
6onee BbICOKMX OJI9 [AHHOro Tekywero mMmomeHTta ueneii. OHM 4aCTUYHO
nepekpbIBAIOT APYr Apyra, Kakas-Hnbyab U3 HUX MOXET OKa3aTbCs 6onee BaXHOM U
noao4nHUTL cebe Apyrne B 3aBMCUMOCTU OT PeasibHOM XO3SMCTBEHHOM KOHBIOHKTYPbI,
OT BbIOpaAHHbIX NMPABUTENbLCTBOM NpuoputeToB. Jliobag M3 Lenen MoxXeT
COOENCTBOBATb MM NPEnATCTBOBATb AOCTUXKEHUIO OPYrOn Lenu.

[MonoxeHne oTAeNbHbIX Lener unn Hanpasnennii MM B aepese Lenei Hecta-
6unbHO. OHO NMOCTOSIHHO U3MEHSAETCH B 3aBUCUMOCTU OT XO3SNCTBEHHOM CUTyauuu,
9KOHOMMYECKUX 3a4ad, BbICTynalLWmMx Ha nepegHuin nnaH. B ycnosusax kpusuca
NEPBUYHON LENbI0 CTAHOBUTCS BbIXOL U3 HEro, T.e. OXMBJIEHWE KOHBLIOHKTYpHbI,
Bce ocTanbHble LenuM OTCTynalT U NOOYUHSAIOTCA NEPBUYHON. B ycnoBuax
onutenbHoro geduumta nnartexHoro 6anaHca, pocta BHELUHEN 3a[0/IKEHHOCTU,
YMEHbLUEHNS BaOTHBIX PE3EPBOB Ha MEPBLIM MAaH BbIXOAUT MEPBUYHAS LENb -
030pPOBJIEHNE MNATEXHOro GanaHca W MOAYMHEHHbIE €N LEeNn - npuBleYeHne
KanuTana B CTpaHy, MOBbILUEHNE KOHKYPEHTOCMOCOOHOCTU HaLMOHAsbHbLIX TOBApPOB
Ha MMPOBBIX PbIHKAX.

Llenn PO 3aBUCAT OT MHOrMX OOCTOATENbCTB: CTEMEHU 00LEen pa3BUTOCTU
9KOHOMWKU, €€ CTPYKTYPbl (COBPEMEHHOW 1 XenaemMon B OyayLiem), Mepbl BKITIOYEH-
HOCTWM B MeXayHapoaHoe pasgeneHue Tpyna. Knaccuueckuii Habop uenen Gypxy-
AQ3HOro rocynapcTBa - 3KOHOMUYECKUIA POCT, MOJIHAs 3aHATOCTb, SKOHOMMUYeckas
9P PEKTUBHOCTb, CTabWIIbHBINA YPOBEHb LIEH, 3KOHOMMYeckas cBobogda, crpaBensin-
BOE pacnpefeneHne oxonoB, 9KOHOMUYeckass 06ecrnevyeHHOCTb, TOProBbli 6anaHc.

[ocynapCTBEHHOE perynMpoBaHUEe 3KOHOMWKU OOMXKHO ObiTb YyBA3AHO C
perynnpoBaHueEM APYrnx CTOPOH XM3HU( nonutuka, KynbTypa). Kpome Toro,
rocynapcTtBo 06s3aHoO obecneunTb nNpaBa M CBOOOAbI rpaxaaH, 3awuTy oT Madun
1N Koppynuuu, cobniogeHne 3akKOHHOCTU.

MpUHUMNBI 3KOHOMWYECKON MOJIMTUKU rocynapcTBa

OkoHoMUMyeckolr ocHoBon P3O gaensetca yacTtb BBI, nepepacnpenensemas
4yepes3 rocynapCTBEHHbIA BIOAXET U BHEOIOOXETHbIE GOHAbBI, U rOCYyNapCTBEHHAs
COOCTBEHHOCTb. JTa OCHOBa onpeaenseT ¢popmMbl BMeLLaTeNbCTBa rocyaapcrea
B 3KOHOMMUKY - MPSMOE M KOCBEHHOE BMeLIaTenbCTBO. Mpsimoe rocynapcTBeH-
HOEe BMELUATEeNIbCTBO B 3KOHOMUKY - PaCLUIMPEHME FoCYLapCTBEHHON cobCT-
BEHHOCTM Ha MaTepuasbHble PECYpPCbl, 3aKOHOTBOPYECTBO, yNpaBfieHMEe NPOnU3-
BOACTBEHHbIMK Npeanpuatuamu. KocBeHHoe rocypapcTtBeHHOe BMelua-
TeNbCTBO B 3KOHOMMKY - YNpaBJieHNEe 3KOHOMWKOM C MOMOLLbID Pa3ivyHbIX Mep
3KOHOMMYECKOW MONUTUKN.

O6e 3T GopMbl TECHO CBA3aHbl APYr C APYrOM, OHAKO 3Ta CBSA3b B PbIHOYHOM
M LLEHTPaNM30BaHHOM 3KOHOMMKE CYLLLECTBEHHO pasnuyaeTtcd. CTpaHbl C PbIHOYHOMN
9KOHOMWUKOW, HavyaBLlen GopmMrpoBaTbCH ABa-TPU CTONETUS Ha3an, MOCTOAHHO ULLYT
onTMMasibHOE COYEeTaHWe rocy4apCTBEHHOrO PErynvMpoBaHus U GYHKLMOHUPOBAHUS
€CTECTBEHHO CJIOXMBLLEroCs PbIHOYHOro MexaHmama. CTpaHbl CO CrOXMBLIENCS
LLEHTPANN30BaHHON 3KOHOMMYECKOW CUCTEMON MbITAlOTCA B XO4€e pas3rocynapcT-
BJIEHMS BO3POAUTbL C MOMOLLBIO roCcygapcTBa (Kak 3TO HU NapagoKcanbHO 3BYYUT)
TOT CaMbli MOLLHbI/ XWBOTBOPSILLUMNIA YaCTHLIN MHTEpec, 6e3 KOTOPOro He MOXeT
ObITb pblHKa. NaBHasa npobnema npu 3TOM - He yOuTb B 00BbATUSX rocymapcTea
9TOT XMBOTBOPSALLMIA UHTEPEC.

OddekTnBHOCTL AN NpPM NPOYNX PaBHbIX YCIIOBUSIX TEM BblllE, YEM BbilUe
rocynapCTBEHHbIE pacxodbl, 4yem 6onbwaga gona BBl nepepacnpenensercs
rocynapcTBOM, Yem GOJIbLUYIO POJSib B 93KOHOMUKE UrpaeT rocyAapCTBEHHBIN CEKTOP.
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Ho y rocynapCTBeHHbIX JOXOAOB Y FOCCEKTOPA €CTb OTHOCUTESbHbIE FPaHKLbl POCTa
- 9TO rpaHuLbl A0CTATO4YHON MOTMBALMK NpeanpUHUMATENbCKON AEATENbHOCTU,
coumanbHble FpaHULbl HANOroob0XeHU nuL, paboTaloLlmMx Mo HANMY, U CPEeOHUX
CJI0€B; rpaHuubl npupocta BBI1; nHtepechbl 4acTHOro kanmrtana B OTHOLUEHWUN
paclumpeHus roccektopa. 'paHnubl MPUMEHEHUS FOCYAAPCTBEHHONO0 3KOHOMMUYeEC-
KOro nNporpamMMupOBaHUs 3aBUCAT OT GUHAHCOBbLIX BO3MOXHOCTEN FrOCyAapCTBa B
nene obecrneyvyeHns HaCTHOMY KanuTany AOCTaTOYHOM Nnpubbiiv B Ka4eCTBE MOTMBA-
UMM onsa OeaTenibHOCTU B COOTBETCTBUMM C rOCYAAPCTBEHHLIMU MPOrpaMmMamMu.

[naBHasa rpaHuua NPO - BO3MOXHOE HECOBMAaAEHWE ero uenen C HYaCcTHbIMU
nHTepecaMmm COOBCTBEHHMKOB Kanutana B YC/IOBUSAX OTHOCUTENbHOM cBOOOAbI
MPUHATUSA XO3ANCTBEHHbIX PELLUEHUNA.

B cmelwaHHOM 9KOHOMUKE, FAe MakKpO3KOHOMMUYECKUA PErynsaTop COeauHseT
npevmyLLecTBa YacTHOroO M rocyfapCTBEHHOrO PErynsaTopoB, rocynapcTBo npu
NPOBEAEHUN CBOEN 3KOHOMWYECKOW MONMUTUKU LOSKHO MPUAEPXUBATbCSH
cneayowmyx NPUHLMNOB:

1) 6patb Ha cebs NULIb TO, YTO HE CrNOCOOEH OCYLLECTBUTb YaCTHbI BU3HEC;

2) He KOHKypupoBaTb C BM3HECOM, a NMlib NoMoraTb emy;

3) 6patb Ha cebst yObITKK, YTOObI 0OecneyYnTb NPUobbINbL YaCcTHOMY KanuTany;

4) cmewaHHas SKOHOMMKA HYXHa NNLLb BO MMS YKPEMJIEHMS KanuTannu3ma.

AKTMBHOE yyacTme rocygapcTBa B 9KOHOMMUYECKOW XWU3HW npepnonaraet
LWIMPOKNIA Habop Mep aAMUHUCTPATMBHOIO M 9KOHOMUYECKOrO PEryavMpoBaHuUS.
MpaBuna BbIbOpa 3TUX Mep crneaylowme:

onpenenate Te 0651acTn XO39NCTBEHHOW OeATenbHOCTU, roe Havbonee
3bdEeKTMBEH NMPAMON KOHTPOJIb FOCYOapPCTBa;

YYUTbIBaTb, YTO aAMUHUCTPMPOBAHME HAHOCUT yLLepO 3KOHOMMKE NWLLb TOraa,
KOrga OHO 3KOHOMMUYECKM He OOOCHOBAHHO;

3apaHee onpenensTb OeNCTBEHHOCTb U 9PDEKTMBHOCTL aAMUHUCTPATUBHbBIX
M 3KOHOMUYECKUX MEP;

BCerga yyuTbiBaTb nNpefenbl NPpUMMEHEHUS MeTO4O0B roCyAapCTBEHHOrO
pPerynMpoBaHns - OHU He AOJSXHbl NOAaBfsATb BO3MOXHOCTU CaMOperynnpoBaHus
KOHKYPEHTHOrO PbIHKA;

Hay4YnTbCS NPaBUIbHO MPOrHO3MPOBATb MOCNEACTBUS afMUHUCTPATUBHBIX Y
3KOHOMUYECKUX MEP.

Hapo vmeTb B BMAy, 4TO Cpean SKOHOMUYECKUX PErynsTOPOB HET HM OO4HOro
naeanbHOro, T.e. Takoro, KOTOPbIA, NMPUHOCS MONIOXUTENbHbLIN pe3ynbTaT B OA4HOMN
cdepe, He BbI3bIBAN Obl HEraTUBHbIX 3PPEKTOB B Apyron. [MosTOMy OOHUM K3
npuHumnoB NP3 aBnseTCs NMOCTOSHHbLIA KOHTPOAb Haj aTuMu addekTamun un
CBOEBPEMEHHOE peLUeHNe CBA3AHHbIX C HUMKU npobnem.

CprKTypa OpraHoB rocynapCtTeBeHHOro ynpaBsieHus

OpraHbl rocynapCTBEHHOro ynpaBfieHUs SABASAIOTCA MCMHOMHUTENSAMU
9KOHOMMUYECKNX MHTEpPeCcOoB (cybbekTamu PI).

CTpyKTypa OpraHoOB rocyfapCTBEHHOro ynpaBfieHuUst - 3akoHogaTesbHas
BNacTb (Mpe3naeHT, napiaMeHT); UCNONHUTENbHAA BNacTb (MUHUCTEPCTBA U
BeAOMCTBa); cyaebHas BnacTtb (KOHCTUTYLMOHHbIN, BEPXOBHbIN, apOUTpaxHblii
CyAbl); MHCTUTYLMOHANbHble CTPYKTYpPbl. UHCTUTYULUOHaNbHbIE CTPYKTYpPbI
rocygapCcTBeHHOro ynpaeneHus - 0aHKOBCkas cucTeMa, B MepBYl0 O4Yepedb
HaUMOHaNbHbIN LieHTpanbHbI 6aHK, KpeauTHas U GprHaHCOBas CUCTEMbI, Hanorosas
N TaMOXEHHas CNyXObl.

B rocymapctBax ¢ ¢depepaTtmBHbiM ycTponcteom (CLLUA, Poccua, Kanapga,
Wuonsa, ®©Pr, UcnaHuns, Bpasunusa, Mekcuka 1 ap.) cywlecTtByloT denepasnbHble 1
MECTHbIE MapfaMeHTbl 1 NPaBUTENLCTBA, 3alLMLLAIOLIME COOTBETCTBEHHO O0LLEro-
CYOAapCTBEHHbIE N MECTHbIE 9KOHOMUWYECKME MHTEPECHI. 3aMeTHa TeHOEHLMS
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YCUNEHNS PONN LLEHTPaNbHbIX OPraHoB BnacTu cpean cybbekTtoB PJ; BCce Gonee
HE3aBNUCMMbIMM B OCYLLUECTBAEHUM PO OT 3akoHOAATENbHOW BNACTM CTAHOBSATCS
VCMOJIHNTENbHbIE OPraHbl.

Konn4yecTBO MMHUCTEPCTB U CTPYKTypa NMPaBUTENbCTB B Pa3HbiX CTpaHax
pasnnyHbl, HO Hanmbonee onTUMalibHbIM NMPU3HAHO UMeTb He Oonee 12-15
MuHucTepcTe. Ob6ga3aTenbHbIMU Cpean HUX SBASIOTCA MUHUCTEPCTBA (GUHAHCOB,
000pPOHbI, BHYTPEHHUX A€, NHOCTPaHHbIX AeSl, OCTalbHble - B 3aBMCUMOCTU OT
0COBEHHOCTEN KOHKPETHOW CTPaHbl.

Kpome aTux TpaguuMOHHbIX GOPM, MMEIOTCS HOBbIE PErYNMPYIOLIME OpPraHbl,
HE BMUCbIBAIOLLNECH TEOPETMHYECKN B KJIACCUYECKYI0 CXEMY MNapaMeHTCKOM unm
npe3naeHTcKkon pecnybnukm n npencrtasnsawowme cobo cnusHme cybbekToB
rocygapCTBEHHOM M 4YAaCTHOW 3KOHOMWYECKOM monutukn. Hanpumep, cospaeTcs
opraH M3 nNpeacTtaBuUTeNlelt CO30B npeanpuHuMartenen, npodco3oB u
VCMNONIHUTENbHOM BNAacTU AN PEryinmpoBaHua TapudHbIX COrnaweHnii Mexay
npeanpuHumartenamm mn Tpygawmmucsa. OpraHu3yoTcd KOMUTETbl, COBETbI MO
noonoepXaHuio UM pPa3BUTUIO OTAENbHbIX OTpacne U3 npencTtaBUTenen
MWHUCTEPCTBA 9KOHOMUWKN U OTPACNEBLIX COIO30B NMpeanpuHuMaTenein.

OTn opraHbl He M30MpPaKTCa M He BCerga Ha3Ha4valoTCsa napiiamMeHToM; valle
BCEro OoHN GOPMUPYIOTCHA LEHTPASIbHbIMU U MECTHbIMWU BNACTAMU BMECTE C
3aMHTEPECOBAHHLIMW COKO3aMU - BbIPA3UTENAMUN SKOHOMUYECKUX MHTEPECOB.

OcCHOBHas 4acTb TaknMx OpraHoB GOPMasibHO OCYLLECTBASET KOHCYNbTATUBHYIO
0eaTeNlbHOCTb, HO B AENCTBUTENbHOCTM OHWU pelualowmmMm ob6pasomM BO3OENCTBYIOT
Ha MOMN. K Taknm opraHam OTHOCATCS pa3nn4yHble COBETbI SKCMEPTOB Mpu Mnpasu-
TeNbCTBE, MUHUCTEPCTBAX 3KOHOMUKU, GUHAHCOB, COUMANbHOrO obecrneyeHus,
OTAENbHbIX UX YMpPaBneHusIX, LLeHTpaslbHOM 6aHke, MpaBfeHUsaX rocyaapCTBEHHbIX
Xene3HbIX O0pOor, NoyT u Tenerpada un ap. VIx pekomeHpaumm He UMEKT CUnbl
NPaBUTENIbCTBEHHOIO NMOCTAHOBJIEHUS, HO C GOJbLION BEPOATHOCTbLIO B AanbHeleM
NPMHUMAIOT GOPMY MPaBUTENILCTBEHHbIX aKTOB MO PEryJNpPOBaHUIO TOW WU UHOM
cdepbl 9KOHOMUKM, MOCKOJIbKY OT 3TOro OyaeT 3aBUCETb 3aHATOCTb, AOXOAbl B
6l00KeTbl pa3HbIX YPOBHEW, HacTpoeHne mnabupatenein. PekomeHgaumm Takmx
OpraHoB Y4YMUTLIBAIOTCS B TO Mepe, B KakOW OHW HE MPOTUBOPEYaT OAPYrvM LEensm
P3.

Jpyras rpynna rocyAapCTBEHHO-YACTHbLIX OPraHOB XO39MCTBEHHOIO pPerynampo-
BaHWUS - 9TO COBETbl N0 chepaM AeATENbHOCTU, HANPUMED HAYYHO-TEXHUYECKUN,
BOEHHO-TEXHUYECKNI, MO PErnoHanbHOM NOAUTUKE, NO NpodecCcnoHanbHOMY
obpaszoBaHuio. B oTnuMume OoT oTpacneBbix COBETOB B HUX BXOAAT Hapsany C
COTPYAHMKaAMWN NPaBUTENIbCTBEHHbIX OPraHOB M 3KCMepTamMu NpeacTaBuTeNn camblx
pasHbIX oTpacnen, 6aHKOB, pPa3fiIMYyHbIX POHAOB, 0OBbEAMHEHUN UHXEHEPOB,
npodco308, 0OLWECTBEHHbIX OBUXEHUN. VIX pekoMeHaaunum OTHOCHATCH K
NPUHUMNManbHoW opueHTauun MOMM, K HanpaBneHUsIM pacxo4oBaHUs CPEeACTB U3
oomkeTa U pasnuyHbix GOHOOB.

UHCTPYMEHTbI rocyaapCTBEHHON 3KOHOMMWYECKON MOSINTUKU

JocTtmxeHne uener 3KOHOMMYECKOW MONUTUKN U peanm3aums OCHOBHbIX ee
HanpasneHnin 06ecneynBaloTCs PasINYHbIMU MHCTPYMEHTaMU (aOMUHUCTPATUBHBLIMMN
1N 3KoHoMU4yeckmumu) MP3.

AOMVHUCTPATUBHBIE CpeacTBa 6a3MpyloTCs Ha CUne roCyaapCTBEHHOW BnacTu
1 BKJIIOHAIOT MEpbl 3anpeTa, paspelleHns 1 NpuHyxgeHusa. Tak, Mepbl 3anpeta v
paspelueHnss MoryT npuHMMaTtb GOpMYy BblAAYN NIMLEH3UIA Ha 3aHAaTMEe TeM WUiun
WHbIM BUOOM feqaTtenbHocTu. Korga BnacTu 3aMHTEPECOBAHbl, HAaNpumep, B
npekpaLLeHnn HOBOrO MPOMBbILLIIEHHOIO CTPOUTENBLCTBA B MCTOPUYECKOM LEHTPE
ropoga, OHW MPOCTO MpekpaLlaT BblAayy JULEH3UA HA HOBOE MPOMBbILLUIEHHOE
CTPOUTENLCTBO BMECTO B3MMaHusa WTPAadOB M NOBLILEHNA HAnoros. HanpoTtus,
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paspeLlleHe Ha BedeHne TOW UM MHOW OeATEeNIbHOCTU CO3[aeT HOBble cdepbl
NPUIOXEHNA KanuTana, pacwmpaeT XO039NCTBEHHYI0 akTUBHOCTb. K mepam
MPUHYXAEHUA OTHOCUTCS TO, YTO rOCYONapCTBEHHbIE OpraHbl Pa3BUTbIX CTPaH
0693bIBaOT NpeanpuHuMaTeneii cobnoaatb onpeaeneHHbIe YCII0BUS OXpaHbl TPyAa,
yCTaHaBNMBaTb OYUCTHbIE COOPYXEHWUs, OPraHN30BbIBaTb MPOU3BOACTBEHHOE
oOy4yeHne MONoOexu.

B pas3BuTbix CTpaHax C PbIHOYHOW 3KOHOMUKOM agMUHUCTPATMBHbIE METOAbI
MP3 1MCNonb3ylTCA HE3HAYUTENbHO UM OrpaHMYMBAIOTCA B OCHOBHOM OXpPaHoM
OoKpyXXaloLer cpeabl U CO34aHMEM MUHUManbHbIX ObITOBLIX YCNOBUIA Ans cnabo
3allUMLLEHHbIX cnoeB HaceneHus. OgHako MX POSib CUAbHO BO3pacTaeT BO BpeMms
BOWHbI, KPUTUYECKOTO COCTOSAHUSA B 9KOHOMMKE. Tak, K KpyrnHOMacLTabHbIM
rocygapCTBEHHbIM aAMUHUCTPATUBHBIM aKUMAM MO PEryaMpoOBaHMIO 9KOHOMUKU
3anapgHoi F'epMaHuM M AMNOHUN MOXHO OTHECTU LOEHEXHY pedopmy U
pasykpyrnHeHne BeOyLUMX KOHLLEPHOB.

Ewe ooHO HeskoHOMMYecKoe CpPedcTBO PEerynvpoBaHvs - NPaBUTENbCTBEHHbIE
ybexpneHus. Cama no cebe popmMynnpoBka AONTOCPOYHbIX Lenen O aBnaetcsa
CpPenCTBOM PEryanmpoBaHus, Tak Kak OHa OKa3biBAeT BO3LENCTBME HA MPUHATME
9KOHOMUYECKMX PELLUEHUN XO3ANCTBEHHbIMM CyObekTamu. B psape cnyyaeB npasu-
TenbCTBO 06pallaeTcs C NpuU3biBaMn K HACENEHUIO MPOSIBASATbL CAEPXAHHOCTb B
pacxofax, nokynaTe OoJblle OTEHECTBEHHBLIX M MEHbLUE VMMMOPTHLIX TOBApOB, aKTMB-
Hee y4yacTBOBaTb B XWIMLLHOM CTPOUTENLCTBE, MOKYNaTb oOnMraumm rocyaapCTBEH-
HOro Lenesoro 3amma. Kak npasmno, Takve npuabiBbl HAXOAAT OTK/IMKW Y HAceneHust.

AOMUHUCTpPaTUBHbIE MeToabl TPO pgocTtato4yHo adpdekTuBHbI B chepe
KOHTPOJIS Ha4, MOHOMOJIbHBIMU PbIHKaMK (NpsiMoe NofTHoMacLUTabHoe agMUHUCTPU-
poBaHMe rocyaapCTBEHHOro CeKTopa M MArkMi agMUHUCTPATUBHBINA pexunMm Ons
HErocygapCTBEHHbIX MOHOMOMUN: UHOAWKATUBHOE MJaHMpOBaHMWe, YyCTaHOBNEHNE
npenenos konebaHus ueH), B 06nacTn 9Konorum (Cco3gaHve rocynapCTBEHHbIX
3aKa3HWKOB, HaUMOHaJNIbHbIX MAapKOB, pa3paboTka CTaHOAPTOB 3KONOrMYeckom
6e3onacHoCTK), B pa3paboTke HaLUMOHA/IbHOW CUCTEeMbl CTaHOApPTU3auumM U CepTu-
dukaunun, B onpeaeneHnn 1 noaaepXXaHny MUHUManbHO AONYCTUMbIX NapamMeTpoB
XU3HN HaceneHus (rapaHTUPOBAHHLI MUHUMYM 3apaboTHOW nnatkl, Nocobus no
6e3paboTumue 1 T.M.), B NPOTEKLUNOHUCTCKON BHELIHE3KOHOMWYECKONM MONUTUKE.

UHCTPYMEHTbl rocynapCTBEHHOM 3KOHOMMU4Yeckou nonutuku (FAM) -
durckanbHas 1 6I0LKETHAsS NOANTUKA, KPEAUTHO-AEHEXHAs, BHELLHE3KOHOMMYECKas
M coumanbHas, a Takxke MoauTMkKa pPerynMpoBaHus OOXOA0B, YCKOPEHHasi aMopTu-
3auns, MHOUKATUBHOE MaHNMPOBaHME, 9KOHOMMUYECKOE NpOorpamMmMumpoBaHue,
[OroBOpHas (KOHTpakTHasi) CUCTeEMaA, roCcyfapCTBEHHbIE 3aKyMKW.

OCHOBHbIE CpeacTBa KPeOUTHO-AEHEXHOM MONUTUKK - 9TO pPerynnmpoBaHune
YY4ETHOW CTaBKW, pa3MepoB 006s3aTefibHbIX PE3EPBOB KPEOUTHbLIX MHCTUTYTOB B
LeHTpanbHOM GaHke, onepaumy Ha pbIHKE LIEeHHbIX Oymar. duckanbHas nonnTuka -
3TO roCcyaapCTBEHHOE PEryMpoBaHne C NOMOLLbIO HANIOroB, UBMEHEHUS UX CTaBOK,
npeaocTaBieHnst CKMAOK, OTCPOYEK, HANIOrOBbIX NIbFOT. BlogXxeTHas nonnTrka no3Bo-
N9eT OCYLUEeCTBAATb NPSIMOE XO3AMCTBEHHOE peryanmpoBaHue nytem (puHaHCUpO-
BaHWS M3 CPeACTB roCyLapCTBEHHOro GraxeTa TeX WM MHbIX chep 3KOHOMUKMU.

CoumanbHas nonuTuka rocygapcrTea npenycMaTpuBaeT nepepacnpeneneHve
[0X0[0B Yepes3 HaNoroByld CUCTEMY, Pa3HOOOPA3HYIOD MOMOLLbL MalOUMYLLUM,
0e3paboTHbIM B pamMKax CreLumanbHblX rOCYAapPCTBEHHbIX MPOrpaMm, OeATeNbHOCTb
B o6nactu obpaszoBaHus, 30PaBOOXPAHEHUS, KyNbTypbl U T.[,.

BHelHeSKOHOMMYECKas MOMTUKA - 3TO HAabop creunanbHbIX UHCTPYMEHTOB
HENnocpeaCcTBEHHOrO BO3OENCTBUSA Ha CBA3M C 3apybexHbiMU cTpaHamw,
CTUMY/IMPOBaHNE 3KCNopTa TOBApOB, YC/yr, KanuTtana, KpeamToBaHne 3KCrnopTa,
CTpaxoBaHMEe 3KCMOPTHbLIX KPEeANUTOB, U3MEHEHME MOLWANH N KOJNYECTBEHHbIX
OrpaHNYeHNn BO BHELUHEN TOProsiie, peryanpoBaHmne BasIloTHOrO Kypca, y4actue B
MeXOYHapOLHbIX 3KOHOMUYECKMX OpraHusaumsax n np.
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3T BONPOCHI OyayT pacCMOTPEHbI NOAPOOHO B Cneaylowmx pasaenax JaHHOro
Kypca. 30eCb yKaxeM TONIbKO Ha TO, YTO 3TU MHCTPYMEHTbl MCNONb3YIOTCS
rocygapCcTBOM OJ11 USBMEHEHMS COOTHOLLIEHMS Cnpoca 1 NPeaioXeHNs Ha AEHEXHOM
M GMHAHCOBOM pblHKax B XenaTefbHOM HanpaefeHun, ONs BO3OENCTBUSA Ha
0eATeNbHOCTb CyObLEKTOB X03AMCTBA (lOpUANYECKUX U PUIUYECKUX NuLl) ”
coumanbHon cTabunmaaunmn, N U3MEHEHUs CTPYKTYpbl NiaTexHoro 6anaHca
CTpaHbl N1 €e MecTa B MeXAyHapoOHOM pasfefneHun Tpyga. OTU UHCTPYMEHTbI
O4YeHb BaXHbl ANS AOCTUXEHUS MaKpPO3KOHOMUYECKOM CTabunmaaumm 3KOHOMUKMU,
HO MOTYT MPUBECTU U K MPOTUBOMOJIOXHBLIM, OECTabUNM3npyoLWrM pesynbTaTam,
€CN1 1Cnosb30BaTh UX HEPA3YMHO (Tak, B Poccumn 4ypeamepHble rocynapCTBEHHbIE
pacxoabl U M3ObLITOYHAA OEeHeXHas SMUCCUS MPUBENM K OFPOMHbLIM Temnam
VHDAFGUMN N PESKOMY CHUXEHUID XWU3HEHHOIO YPOBHSI HACeneHus, couuanbHOMN
HEeCTabUNbLHOCTU).

Ocobyio ponb cpean MHCTpyMeHToB P urpaet yckopeHHas amopTu3aums
OCHOBHOrO KanuTana MU CBsI3aHHble C 9TUM 06pasoBaHME N peann3aums CKPbITbIX
pe3epBoB.

YCKOpEHHOE aMOpPTU3aLMOHHOE CNUCaHME OCHOBHOMO Kanutana B COBPEMEH-
HbIX YCNOBUSX SABMSIETCH FNMaBHbIM CPeACTBOM CTUMYNMPOBAHUS HaKOMNEHUS,
CTPYKTYPHbIX M3MEHEHUA B 3KOHOMWKE U BaXHbIM MHCTPYMEHTOM BO3AENCTBUSA Ha
XO39MCTBEHHbIN UMk, 3aHAaTocTb M HMOKP. CyTb ero 3akjoyaeTcs B OTpbIBe
dn3myecKoro npouecca CHallMBaHUs MaLlnH, 060pya0BaHUS, 3AaHUIA 1 COOPYXEHNIA
OT KaNbKylMPYEMOro B M3Aep>XKax Npon3BOACTBa NepeHoca CTOMMOCTU BELLECT-
BEHHbIX HOCUTENEN OCHOBHOIO Kanutasa Ha NPOM3BOAMMbIE TOBapbl U YCAYru.
MN3meHaa cTaBkn M nopsgok aMmopTuU3auuMoOHHOrO CrnncaHusg, rocynapCTBEHHbIE
perynvpyiowime opraHbl onpenensioT Ty 4acTb YMCTOM NpubbInM, KOTopass MOXET
ObITb 0OCcBOOOXOEHA OT HaNIOroB MYTEM BKJIIOYEHUS B U3OEPXKM NPOU3BOACTBA U
3aTeM nepeyncneHa B aMoOpTU3aUNOHHbIA doHA Ang dUHaAHCUPOBaAHUSA B
OanbHENLWEM HOBbIX KanuTanoOBNOXEHUN.

BapbupoBaHme HOpPM YCKOPEHHOM aMOpTU3aLmMm OCHOBHOMO Kanutana Wwrupoko
MCMNOJSIb3YeTCH BO BCEX PA3BUTbLIX CTPaHax Kak CPeacTBO rOCY0apCTBEHHOM KOHBIOHK-
TYPHOM N CTPYKTYPHOM MONUTUKN, a TakXe AN CTUMYIMPOBAHUSA Hay4YHbIX UCCNeao-
BaHUM N BHEAPEHUS UX Pe3ynbTaToB, a8 GUHAHCMPOBAHUS MPUPOLOOXPAHHbIX
MEepPONpPUATURA.

FocypapcTBeHHble 3aKynkKuM - OEHEXHble nnatexXxu npaBuTeNnbCTBa, 3a
KOTOpPbIE OHO MOJy4YaeT TOBapbl WMAM YCAyru Tekyw,ero npomssBoactea. Kak
MHCTPYMEHT 9KOHOMMYECKOM MONINTUKM OHW BO3OEMNCTBYIOT HA XO3AMCTBEHHYIO
KOHBIOHKTYPY, obecneymBas YCTOMYMBLI PbIHOK CObITa ANS NMPOAYKLUMN YaCTHbIX
dUPM 1 CTUMYNUPYS NPOU3BOACTBO B HEOOXOAMMBLIX OTpacnsax. YacTo OHM
MCNONb3YyTCSA B pamMKkax BbicLen popmbl P - rocyaapCTBEHHONO 9KOHOMUYECKOrO
nporpaMmMmnpoBaHung.

MporpaMmMupoBaHne 3KOHOMMWUYECKOE - WHCTPYMEHT rocygapCTBEHHOM
9KOHOMMYECKOWN MONUTUKK, NoApasymeBaloWwmini paspaboTky KOMMIEKCHbIX
00U EeX03AMCTBEHHbIX NpPOrpamMMm, oTpaxalowmux nNpeanoYTUTEeNbHbIA BapuaHT
pa3BuTUSA 0OLLLECTBEHHOIO NPON3BOACTBA U CTPATErMYECKYO KOHLEMLMIO COLManbHO-
3KOHOMMYECKOW MoNuTukn. HocuT pekomenaaTtenbHbll Xxapaktep. BospencTeme Ha
MPOM3BOACTBO OCYLLECTBSIETCA NyTEM SKOHOMMYECKOrO (@ HE aaMUHUCTPATMBHOIO)
nobyxaeHus n B GpopmMe KOHTPaKTOB.

B nporpamMmmmpoBaHnM KOMMIEKCHO UCMONb3YOTCA BCe anemeHTbl [PD. B
nporpammax GopMyInpytoTCcs O0ArOCPOYHbIE, CPEAHECPOYHbIE N KPATKOCPO4HbIE
Lenn, onpesensioTcsa nopsaok Ux OOCTUXEHUS M OpraHbl, OTBETCTBEHHbIE 3a Te
W VHblE HamnpaBsJieHUs, BbIOENATCS HeEOOXoAMMble CPeacTBa MU yCTaHaBNMBAETCS
nopsaok GuHaHCUPOBaHUS.

Mporpammbl 6GbIBAOT HaLMOHaNbHbIE CPeaHEeCPOYHble (Ha 5 NeT ¢ exerogHomn
KOPPEKTUPOBKOI), Ype3BblialHble (KpaTKOCpoO4Hbie) 1 uenesble. O6bekTamm
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LLesieBbIX MporpamMm MOryT ObiTb OTPACiM (CENbCKOE XO39MCTBO), PErnOHbI,
couvanbHas cdepa, pasnnyHble HanpaBneHUs HayyHbIX MccnenoBaHunii. CyObekTbl
3KOHOMWYECKOr0 NPOrpaMMmnpOBaHns - rOCYLapCTBEHHbIE OpraHbl, OTBETCTBEHHbIE
3a COCTaBJIeHMe MpPorpamMm, X HENoOCPenCTBEHHOE OCYLUECTBIEHNE N KOHTPOIIb
Hag HumK. Pa3paboTka nporpamMm BefeTcs crneuvanbHbiM rocynapCTBEHHbBIM
OpraHomMm (KOMWUTETOM MO MIAaHUPOBAHUIO) UM MUHUCTEPCTBAMU 3KOHOMUKU U
dUHAHCOB C NPUBNEYEHNEM MNpPEACTaBUTENEN LLeHTpanbHOro 6aHka, COl30B
npeanpuHUMaTenein, Toproeo-nNpoOMbILLNEHHbIX Nanart, npodco3os. Kpome Toro,
CO3[0al0TCa pasdfiyHble KOMUCCUM U COBETLI 3KCNEepPTOB. [porpamMmsl yTBEPXAA0TCA
napnaMeHToOM €eXerofgHo, Takxe pa3 B roj 3acnylumBaloTcs OT4YeTbl 006 mx
MCMNOJIHEHUU.

B nocnegHue roabl B pa3BuUTbIX CTpaHax Havanu CKAafblBaTbCHA pPasvyHble
bOpMbl 4OITOBPEMEHHOIO PEryimpoBaHnsa 3KOHOMUKK, KOTOPbIE Ha3biBAKOTCS
CTPYKTYPHOW MOAUTUKON. JTa NOAUTMKA peannldyetcs no HECKOJIbKUM Hanpase-
HUSIM: KOHTPOJb 32 COCTOSIHMEM OOLLLEro pPaBHOBECUS 9KOHOMWUYECKON CUCTEMBI
(pacxoppl rocbiooxeTa Ha CTPYKTYPHbIE LLENn, NOArOoTOBKY KBanMOULMPOBAHHOWN
paboyei cunbl); pasBuUTUEe NPON3BOACTBEHHOM MHOPACTPYKTYPbl (SHEPreTuku,
TpaHCcnopTa, CBA3M, A0POr); NOoAAEPXaHNE OTpacnen C HU3KOW PeHTabeNbHOCTbIO,
HO UMeLWKNX Bonbloe 3HayYeHne A9 HaLWOHaNbHOW 9KOHOMUKMK (yrofibHas,
MeTannypruyeckas); ydactme B GuHaHCUPOBaAHUU NPEAnpPUATUA, CBA3AHHbLIX C
HaY4YHO-TEXHMYECKMM MPOrpecCcoM; BINGHNE HA TEXHOJIOMMYECKYID MOOEPHU3aLMIO
M KQ4eCTBO MPOAYKUMW Yepe3d CTaHAapTU3auMio; PeryimpoBaHUE BHELUHESKOHOMMU-
YEeCKUX CBSA3EN, NMOPOXLAEHHbIX MEXAYHaPOOHOW TEXHONIOMMYECKON KOornepaLunen.
Ho passBuTue O0JIrOCPOYHOro PEryampoBaHuUg He MNMPUBOAUT K CBEPTbIBAHUIO
KpPaTKOCPOYHOro, 6o OHO HEOOXOAMMO OJ11 KOHKYPEHTHO-PbIHOYHOW CUCTEMBI.

B cohepe ctumynmupoBaHnsa Hay4HO-TEXHUYECKOrO Nporpecca rocyaapCTBEHHbI-
MW OpraHamu pasBuTbIX CTPaH LUMPOKO MCMONb3yeTCsl KOHTPakTHas (40roBopHas)
cuctema. B HacTodwee Bpemsa rocynapCrtBo B Pa3BUThIX CTPaHax - OCHOBHOWN
3aKa34ymMK COBPEMEHHOM HOBEWLLEN CJIOXHOW TeXHUMKU U TeXHONOrnu, 0oCOOEHHO B
BOEHHOW 1N KOCMWUYECKOW 06nacTax, MHPOPMALVNOHHbBIX TEXHONIOTMUSAX, aTOMHOWN
3HepreTuke, MUKPOINEKTPOHMKE, BnoTexHonorum v ap. Peanusaumsa rocyaapCTBeH-
HbIX Hay4YHO-TEXHUYECKMX MPOrpamMmM OCYLLECTB/SETCS HEe TONbKO Gnaropaps
nencrteyrownmMm denepanbHbiM 3aKOHAM U NPABUTENIbCTBEHHLIM akTam, HO U
HEeNnoCpenCTBEHHO Ha OCHOBE YCJ/IOBUM U MOJIOXEHUN FOCYyLapCTBEHHbIX
KOHTPakToB. CuCTeMa rocynapcTBEHHbIX KOHTPakToOB Hambonee passuta B CLLA.

KoHTtpakT B CLLIA - 3TO CNOXHbI 1 MHOrOOOPa3HbI MIHCTPYMEHT PErynMpoBaHns
9KOHOMWKWM CTpaHbl. Ero cTpykTypa BkJlO4YaeT npaBOBble, COuManbHbIE,
9KOHOMMUYECKME, NPOU3BOACTBEHHbIE, HAay4YHO-TEXHMYECKME TpeboBaHUS, YCNoBUS
MaTeHTOBAHWS, JIMLEH3VUPOBAHNA N NMepenadym TEXHOOMMIA, NMPUHLMMNLI OpraHnu3auum
NpoM3BOACTBA, WUCMNOMb30BaHNE WHGPOPMALMOHHBLIX CUCTEM, NPaBO MCMOSb30BaHMUSA
rocyaapCcTBEHHOU COOBCTBEHHOCTU, MPUBMEYEHUE CTOPOHHEN M MHOCTPAHHOWN
paboyeil cunbl, NONy4eHNe KPEAMTOB M 3alAMOB - BCErO TOro, 4TO HEOOXOAMMO AJis
BbIMOJIHEHNSA TrOCYAapCTBEHHOro 3akaza. [ocypapcTBO npenocTaBnseTr
vncnonHutenam nporpammbl HUOKP wnpokmnin ananasoH AbroT 1 NPenMyLLLECTB MO
CpaBHeHUIO C koprnopauuamu, paboTalWMMM HAa YACTHOM PbIHKE: NMpaBo
06e3B0O3ME3QHOr0 MCMonb30BaHMs 060PyA0BaHMS M HAy4HbIX nabopaTtopuii, NbroThbl
Ha MOKYMKY CbIPbS Y HYAaCTHbIX M rOCYOApPCTBEHHbIX MOCTaBLUWKOB M 3a FpaHuuen,
npaBo pacxogoBaHUga cpencTB Ha cobctBeHHble HUP (no 10% ctommocTu
KOHTpakTa) M Ha nepenoaroTtoBky kKaapoB. [lpenoctaBfiieHME KOHTPAKTOB
OCYLLECTBNSETCA Ha KOHKYPCHOM OCHOBE, NMOApSAYMKa BbiOMpaeT He3aBucuMas
aKcnepTHas Komuccus. 3a HapylleHue YyCroBUIA rOCYyfapCTBEHHOrO0 KOHTpakTa
npenycMoTpeHa LWMpoKas cMcTteMa CaHKUMIA: OAHOCTOPOHHEE MpekpalleHne ero
6e3 koMmneHcauum 3aTpaT noapsanyvuky, nepegada opyromy noapsgumky c
BO3MELLEHMEM YLiepba 3a CHET HEBLIMOJIHMBLLENO KOHTPAKT, PasfiMyHblie GUHAHCO-
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Bble CaHKUMMK, Nybamkauus B neyaTu CMUCKOB HECOCTOSATENbHbIX MOAPSAAYMNKOB,
BWHOBHbLIX B CPbIBE FOCYAAPCTBEHHbLIX 3aKka3oB U Ap.

OTaenbHble MHCTPYMEHTbI TPO MoryT ynoTpebnaTtbCcs B pasfnyHbIX LEnsax, B
pasHbIX COYeTaHUAX U C Pa3HOM MHTEHCUBHOCTbLIO. B 3aBucumMoCTM OT xapaktepa
uenen 6yoet MeHATbCA MECTO TOro WM MHOMO WHCTPYMEHTA B apceHane CPeacTs
PO B KOHKpETHbIV nepuoa,.

PaccmoTpuM MexaHM3M rocygapCTBEHHOrO PEryavMpoBaHuUsa Ha npumepe
noNNUTUKN LeH. Bonpekn pacnpoCTpaHEeHHOMY Y HAaCc MHEHMIo, YTO B CTpaHax C
PbIHOYHOM 3KOHOMMKOW LIeHOOOpa3oBaHNEe MPOUCXOOUT CTUXUIAHO, B OENCTBUTEb-
HOCTU LeHbl ABNSAIOTCA 00bEeKTOM MOCTOSIHHOMO BHUMAHUS U PEryinpoBaHUs co
CTOPOHbI rocypapcTea. LleHbl - ogHa U3 KPUTUYECKUX TOYEK 3KOHOMMUYECKOM U
COLMANbLHO-NMONMNTUYECKON XUBHWU, FTAEe CTANKMUBAKOTCS rPynnoBble MHTEPECHI
npousBoauTenen n NnoTpedbuTtenen, oNTOBbIX N PO3HUYHbLIX TOProBLEB, NPOPCO030B
1 COK30B npeanpuHumMmartenemn, aKCnopTepos U UMNopTepoB. LieHbl 3aTparvsaiot
MHTEpecChl Kaxnoro, v, eCTeCTBEHHO, BOKPYr HMUX naet 6opbba B napTusax u
napiiameHTax, B NpaBUTENbCTBAX U Ha NeperoBopax CouManbHbIX MapTHEPOB, Ha
MeXAYHaPOAHbIX COBELLAHUSX.

Bo3aenctBmne Ha UgHbl CNyXUT rnodanbHbiM Uenam P, uensam KOHBbIOHKTYp-
HOM N CTPYKTYPHOW nonutukn, 6opbbe ¢ UHPNAUMEN, YCUNEHMIO HaLMOHAaNIbHOWN
KOHKYPEHTOCMOCOOHOCTU HAa MUPOBbLIX PbIHKAX M CMATYEHUI0 couunanbHOM
HanpsXXeHHOCTN. Bo3aencTteBne rocyfapCTBEHHON 3KOHOMMUYECKUIM MOMIUTUKU Ha
aopyrue ob6bekTbl perynnpoBaHus, B CBOIO o4yepenb, oTpaxaeTcs Ha npoLleccax
bGOPMNPOBAHUSA LIEH.

[ocynapcTBeHHble MEPONPUATUA MO PEryIMpoOBaHUIO LEH MOryT HOCUTb
3akoHoAaTesNbHblI, agMWHUCTPATUBHbLINM U cyaebHbIn xapakTep. MNpuHATbIE
napiamMeHTamMu 3akKOHbl CO34al0T MPaBOBYK OCHOBY OTHOLWEHWUN MeXAy
X039ACTBEHHbIMU CyObekTaMn, a Takxke Mexnay HAMW U rocynapctBoM B cdepe
LeHoobpazoBaHug. Komnnekc aTmx 3aKOHOB NMpeacTaBnseT cobol LeHOBOe Npaso,
BXOJsiLllee COCTAaBHOW 4acCTbio B rpaxaaHckoe npaBo. Ha ocHoBe STOro npasa
YMNOJSIHOMOYEHHbIE FOCYAAPCTBEHHbIE OpPraHbl OCYLUECTBASIOT aAMUHUCTPATUBHYIO
[esaTeNbHOCTb MO PerynvpoBaHuio LeH. B cnydae HapylleHus 3aKOHOB BUHOBHbIE
MOryT ObiTb MpPUBMEYEHbl K CynebHON OTBETCTBEHHOCTU.

3aKOHONPOEKTbl MO LEeHaM, Kak U Mo APYrMM XO3sACTBEHHbBIM BOMpOCaMm,
BHOCSATCS B NapsiaMeHT NapTUMHbIMU ppakumsaMu, HE3aBUCUMbIMU enyTaTtamMm Uam
npaeBuTENLCTBOM. MeponpusaTms No peryiampoBaHunIO LLEH OCYLLECTBSIOT HEMOCPeS-
CTBEHHO MWHUCTEPCTBA SKOHOMUKUN, PUHAHCOB U LEHTPasbHbIM 6aHk. B page ctpaH
CYLLLECTBYIOT MMHUCTEPCTBA TOPrOB/N, CENIbCKOro xo3arncTea. OHM Takke OKa3biBaloT
B/ISIHME Ha LleHoobpa3oBaHne. Bo MHormx ctpaHax B koHue 60-x n B 70-x rogax
61 co3aaHbl MEXMUHUCTEPCKME COBETHI MO LEEHAM; OHU UMEIOT HabnaaTenbHo-
coBelaTesnibHble QYHKLUMN.

B kaxpon cTtpaHe nNpu nNpaBuUTeNIbCTBE UM OTAEJIbHbBIX €ro opraHax
CYLWECTBYIOT 9KCMNEPTHbIE KOMUTETHI, KyAa BXOAAT M3BECTHbIE CMNEunannucTbl, n
COBETbI, B KOTOPbIX 3acefaloT nNpeacraButenn npodCco30B, CO30B KPECTbSH,
TOProBUEB, NpeanpuHUMaTenen n npencTaBuTenn rocynapCrBeHHbIX OpPraHoB.
YKasaHHble KOMUTETbI NPU3BaHbl KOHCYNbTUPOBATb FOCYAAPCTBEHHbLIE OpraHbl Mo
BOMPOCaM LieH U BbipaXaTb CBOE MHEHMVE MO NOoBOAY LLEHOBbIX 3aKOHOMPOEKTOB.

M3HavanbHO rocyaapcTBeHHble opraHbl Befv HabnoaeHus 3a ueHamu. 3TuMm
3aHUMaNUCb N 3aHUMAIOTCH LEHTPaNbHble CTaTUCTUYECKME YMNPABAEHUS B LLENSAX
M3MepPeHNa pocTa CTOMMOCTU XWU3HW ON9 OnpefesieHna nHaekca eXerogHoro
HOMWHANIbHOIO MOBbILLEHMS 3apabOoTHOM MnaTbl U MNEHCUIA, a Takke ANS BblIACHEHMUS
BIMAHNS POCTA LLeH Ha MU3LEPXKN MPOU3BOACTBA N HALMOHAIbHYIO KOHKYPEHTOCMNO-
cobHOCTb. ocynapcTBO MOXET oka3blBaTb BO3AeNCTBME Ha LEHbl, BBOOAS UK
OTMEHSS KONMYECTBEHHbIE U TAMOXEHHbIE OrpaHMYEHUs BO BHELUHEN TOpProsie,
BCTyNag B MHTErpauMOHHbIE COIO3bl, U3MEHSAS YY4ETHYIO CTaBKy, Bapbupys Hasoramu,
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OCYLLECTBNAA 3MUCCUMIO AeHer U T.4. KOCBEHHOE BAVSIHME Ha LeHbl OKa3bIBAKOT, MO
CYLLECTBY, BCE FOCYAAPCTBEHHbIE PErYNMPYIOLLME aKUUK, KaKoW Obl LM OHU HU
CNYXUIN.

[ocynapcTBeHHOE BMELLATENLCTBO B LLEHOOOpa30BaHUE OCYLLECTBASETCS
4yepes NoUTUKY YCKOPEHHOW aMmopTU3auumn, KOTopas 3aBbillaeT Ha Oymare n3aepxkm
NpPOM3BOACTBA M OMPABAbIBAET MOBLILIEHWNE LIEH; Yepe3d YCTAHOBJIEHNE LIEH HA TakK
Ha3blBaeMble akLM3HblE TOBapbl; Yepes3 rocyfapCTBEHHbIE LEHOBblE cybcmnauu,
KOTOpble MpefycMaTpuBaloT CHUXEHME LLEeH NyTEM chneuuanbHbiXx gonnar
NPON3BOAUTENIO WX MOTPEBUTENIO; Yeped Hanor Ha O00aBfEHHYID CTOMMOCTb,
onddepeHUMpoBaHHble CTaBKM KOTOPOro HEMoCpenCTBEHHO BO3AENCTBYIOT Ha
LLEHbI.

MpsmMoe BO3OENCTBME Ha LIEHbI U NMAEPCTBO B LIEHAX MMEET MECTO B OTpacnsx,
3HAYUTENIbHAA YacTb NPOAYKLMM KOTOPbLIX 3aKynaeTcs rocynapCTBOM: BOEHHbIE
OTpacnu NPOMBbILLJIEHHOCTU, HEKOTOPbLIE MOAOTPACAN CTPOUTENbCTBA, - Tam
cpefHeoTpacfeBble LeHbl yCTaHaBAMBAOTCA HAa OCHOBE FOCYAAapPCTBEHHbIX
KOHTPAKTOB, 3aK/I04aeMbIX FOCYAAPCTBEHHbLIMY OpraHamMu C OTAENbHbIMU GUPMaMU.

Oco6biM HanpaeneHueM Al aBnseTcs rocynapCTBEHHOE BO3AENCTBUE Ha
BHELLHETOProBble LieHbl. [OCyAapCTBEHHOE MOOLLPEHME 3KCMOPTa, 0CBOOOXAEHME
3KCMOpPTEPOB OT HasNOroB (MM UX BO3BPAT), SKCMOPTHbIE cybCcuanm, NbroTHbIE
KPeanTbl U TPAHCMOPTHbIE Tapudbl CYLLECTBEHHLIM 00pa3oM OTpaxaktTcsa Ha
YCNOBMSAX LLEHOBOW KOHKYPEHLIMN HA MUPOBOM PbIHKE.

Ha ToBapbl 1 ycnyru roccektopa ycTaHaBnMBaloTCs GUKCUPOBAHHbIE LIEHbI;
OHW OObIYHO MCKYCCTBEHHO 3aHWXEHbI U MO3BOMSIOT YBENNYUTL OOXOAbI YACTHOrO
KanuTana 3a CYeT HU3KO peHTabeNbHOCTU UM Aaxe yObITOYHOCTU OOBLEKTOB
rocyfapCTBEHHOM COOCTBEHHOCTM (LLAXT, 3NEKTPOCTaHLMIA, XeNe3HbIX JOPOor, NoYThl
n Tenerpada u 1.4.).

®dukcrpoBaHve LEeH 1Ny yCTaHOBMIEHME NPENENOB UX MOBbLILEHUS B HErocy-
LAPCTBEHHOM CEKTOope - TUMUYHOE CPEACTBO agMUHUCTPATUBHOIO XO3SACTBEHHOIO
perynnmpoBaHuns, HO OHO MPUMEHSETCSH Penko, B UCKIIOYUTENbHbLIX Cly4asax B
KayecTBe cpencTBa ocnabneHuns couumanbHOW Hanps>KeHHOCTH.

KoHTponb 3a ueHamm Ha onpefeneHHble BUObl TOBAPOB OCYLLECTBASETCS
HaJHaUMOHaNbHLIMU opraHamu. NpuMepamMy MOryT CNyXWUTb YCTAHOBNIEHME LIEH Ha
yroib 1 YyepHble MeTannbl EBponenickum obbegmHeHuem yrna n ctanu (EOYC),
eXerogHoe yCTaHOBJIEHME 3aKYMO4HbIX LEH Ha CEelbCKOXO3ANCTBEHHbIE MPOAYKTbI
EC, yHudukaums TpaHCNOPTHbIX TapudoB 1 HanoroB BHyTpu EC, yyactue cTpaH B
MEXAYHAPOAHbIX KOHDEepeHUUsaX, OpraHn3aumnsax no OTAesbHbIM BUAAM TOBApPOB,
TapudamM Ha MOPCKME U BO3AYLUHbIE NMEPEBO3KU.

FocypnapCTBEHHbIA CEKTOP 3KOHOMMKM

CamoCTOoATENBHBIM KOMIMIEKCHBIM MHCTPYMEHTOM PO (1 ogHOBpEMEHHO ee
006beKkToOM) SIBNSIeTCS rOCYAapCTBEHHbIA CEKTOP B 3KOHOMUKE.

FocypapcTBEHHbIA CEKTOP - 4aCTb 3KOHOMMUKM CTpPaHbl, NOJIHOCTbIO
KOHTPOJSIMPYEMAs rOCyAapCTBOM. OTO KOMIIEKC XO3ANCTBEHHbIX OOBEKTOB, LENTIMKOM
MM HaCTUYHO MpuHagnexawmx LeHTpalbHbIM U MECTHbIM FOCYAAPCTBEHHbIM
opraHam. Ero pasmepbl MOryT CNyXunTb KpUTEPUEM 3KOHOMMUYECKOWN PONU
rocygapcTtBa, XOoTd OH He abcontoTeH. FocynapcTBO 34eChb BbicTynaeT kKak
npeanpuHuMaTtenb, KPynHblA nMHBecTop, opraHmndatop HMOKP, noTtpebutensb
KOHEYHON MpoayKumn.

Bo Bcex NpOMBbIWNEHHO Pa3BUTbIX CTpaHax CTaHOBJEHME N pPa3BUTUE
rocyLapCTBEHHOrO CEKTOpa NPOUCXOAMII0 NPaKTUYECKM B OOHUX U TEX XE OTpacisx
(yronbHas NpPOMbILLINEHHOCTb, 9NIEKTPO3HEPreTuka, TpaHCNoOpT, aBnaumsa um
KOCMOHaBTMKA, aTOMHaga aHepretTuka v np.), GyHKUMOHNPOBAHNE KOTOPbLIX ObIIO
HeobXoAMMO AN SKOHOMMUKW CTPaHbl, HO HE BCerga BbIrOAHO C TOYKU 3PEHUS
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4YacTHOro kanutana m3-3a 60/blION CTOMMOCTU MHBECTULMOHHBIX PECYPCOB "
He3HaunTeNbHOW CKOpoCcTM obopoTa kanutana. FocynapcTBeHHass COOBCTBEHHOCTb
BO3HMKaNa NyTeM CTPOUTENbCTBA NMPEAnpUsATUA 3a CHET CPencTB rocbiomxera unm
HaLMoHanNM3aummn YacTHbIX NpeanpuaTuii. PeHTabenbHOCTb roCcyAapCTBEHHbLIX GUPM,
Kak MpaBuio, HUXE, 4eM 4acTHbIX. OHM PYKOBOACTBYIOTCS B CBOEWN OEATENIbHOCTU
NPUHUMNAMWN, HECKOJIbKO OTINYAKLWUMUNCS OT MPUHLMUIMOB YacTHbIX GUPM, 4YTO
NO3BOJISET UCMNOJIb30BATb UX AN pelleHns o0LuwerocynapcTBeHHbIX 3ajad,
NOBbILWEHNA MNPUObLINTBHOCTM YacTHOro xo3siicTBa. [occekTop saBAseTcs
NOCTaBLMKOM [OeLleBbIX YCNYr (B 4YaCTHOCTU, TPAHCMOPTHbIX, MO4YTOBO-
TenerpadHbix), 3NEKTPOIHEPIMM U CbIPbSl, CHUXAsS TakumM 0O6pa3oM U3JEPXKM B
yacTHOM cekTope. MNMpubbiNb He ABNSETCH LENblo OEeATeNbHOCTU rOCCeKTopa B
MHGpPacTpyKType, aHepreTuke, coipbeBbix oTpacnax, HUOKP, noarotoske u
nepenoaroToBke KaapoB, B 00/1aCTM OXpaHbl OKPYXaloLLel cpefbl; yObITKM B 9TUX
chepax nokpbiBadTCa U3 rocooaxera.

oCynapCcTBEHHbIV CEKTOP SKOHOMUKN aKTUBHO MCMONb3YETCA Kak UHCTPYMEHT
P3. Tak, B yCNOBUSIX YXYALEHUS KOHbIOHKTYPbI, AENPeccun uamn kpuauca, Korga
YaCTHbIE KanNUTaNOBNOXEHNST COKPALLAOTCS, MHBECTULLMM B FOCCEKTOP, Kak NpaBuio,
pacTtyT. Takum 06pa3oM NPaBUTENbCTBEHHbIE OpraHbl CTPEMSATCS NMPOTUBOAENCTBO-
BaTb cragy npou3BoACTBa U pPocTy 6e3paboTuubl. [OCCEKTOP UrpaeT 3aMeTHYIO
ponb B rocynapCTBEHHOW CTPYKTYPHOW MONUTMKE: rocyfapCTBO CO3[AET HOBblE
0OBbEKTbI MM PACLUMPSAET U PEKOHCTPYMPYET CTapble B Tex cdepax AesaTeNbHOCTH,
oTpacnsax WNn pernoHax, Kyaa 4acTHbI kanuTan MaeT HEeOXOoTHO. Hepepnko
peHTabenbHble, PEKOHCTPYMPOBAHHbIE MPEANPUATUS FOCCEKTOpa NepenarTcs B
PYKM YaCTHOrO KanuTana, 4To BeAeT K UBMEHEHMIO A0/IM FOCCEKTOPA B HALMOHANBHOM
9KOHOMMKE. OTa TEHOEHLUMSA yMeEHbLUeHUs MacwTaboB rocynapCTBEHHOrO
npeanpuHUMaTenbCcTBa 3amMeTHO ycununacb B 80-90-e roapl.

BbioensioTca cnepyowme cnocobbl pa3rocyaapcTBieHns: nubepanmaaums
PbIHKOB; CTUMY/IMPOBAHWE CO34aHNS N pacLUMpPeHns chepbl AeaTeNIbHOCTU CMELLaH-
HbIX NPEeAnpUATUA C MOMOLLbIO JIbFOTHOMO KPEAUTOBAHUS WKW HAnoroob10XeHUs;
co3paHve NS rocyfapCTBEHHbBIX MPEAnpUSTUA PbIHOYHBLIX YCNOBUA DYHKLMOHMPO-
BaHMS - COKpaLLEeHWe roCyaapCTBEHHbIX CyOCcuamin, 0Tkad OT cnncaHus BaHKOBCKOW
3a[0/KEHHOCTWN, OTMEHA HaNOroBbIX JIbrOT; AeHauMoHann3auus.

B 3kOHOMMYECKOW Teopuu M NpakTuKe MpPOLLeCC pa3rocynapCTBAEHUS
azekBaTeH npuBaTtusaumu. Hanbonee nonynspHeiMu dopMamMn ee ABMSIOTCSH:
npopaxa npeanpuaTuini HEMOCPEACTBEHHO B YACTHbIE PYKW, BbIKYM aKLWi
rocynapCTBEHHbIX MPeanpuatuii MeHeaXxepamu, npogaxa akuumin paboTHUKaM
NPeanpusaTUS, PacnpoCTpaHeHne akuuii NpeanpuaTuii cpeay HaceneHus, Takxe
npakTUKyeTCa chaya B apeHay U 3ak/lloyeHWe KOHTpakTa Ha ynpaBfieHue
npeanpuaTnemM. 30eCb rocygapCTBO CTAHOBUTCH MNABHbIM OPraHM3aToOpoOM HOBbIX
PbIHOYHbIX CTPYKTYP.

MoppoGHee cm.: [2, rn. 1, 21; 11, rn. 12 §3, rn. 18, 19; 1, Tema 11; 8, rn.
14, 15 §6; 4, rn. 28, 29; 18, . 9, 10; 5, rn. 8; 3, rn. 12; 7, rn. 8, 16].

1.3. PyHKUMM rocypapcTBa B CMELUAHHOW 3KOHOMUKeE

Kak nuwyt K.P.MakkoHHenn n C.J1.bpto B cBOeEM y4yebHUKE “DKOHOMUKC”,
9KOHOMUNYECKUX DYHKLMIA Yy NPaBUTENLCTBA MHOMO 1N OHM HACTOJIbKO Pa3HO06pasHbI,
4YTO Ha [Aene HEBO3MOXHO COCTaBUTb UX MCYepnbiBaoLWMin nepevyeHb. OHM BbIOENSAOT
NATb OCHOBHbIX MYHKLIMIA rOCYAAPCTBa, KOTOpble 0ObLIYHO cryXaT 6a30ii O aHanm3a
€ro 3KOHOMUYECKOWN ponu:

1) obecnevyeHne npaBoBoi 6a3bl N 0OLLLECTBEHHOW aTMOoCcdepbl, CNOCOOCTBYIO-
wmx 9pdeKTMBHOMY (OYHKLNOHNPOBAHUIO PbIHOYHOM CUCTEMBbI;

2) 3awmTa KOHKYPEHLMN;
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3) ctabunmu3aumnsa 9KOHOMUKU, T.€. KOHTPOJSb 32 YPOBHEM 3aHATOCTU "
MHONSUMK, NOopOoXAaeMblX KonebaHUsa MM 3KOHOMUYECKOM KOHBIOHKTYPbI, a Takxe
CTUMYNIMPOBaHNE 3KOHOMMUYECKOrO POCTa;

4) KOPPEKTUPOBAHNE PaCMpPEOENEHNss PECYPCOB C LENbI0 N3MEHUTb CTPYKTYPY
HaUMOHaNbHOr0 NMPoAayKTa;

5) nepepacnpeneneHne goxoga n bGoraTcTea.

MpaBoBoe obGecneuyeHue (PYHKLUUOHUPOBAHUSA XO3FMNCTBEHHOro MexaHu3ma

NMpaBoBoe oGecneyeHune ¢GpYHKULUOHUPOBAHUSA XO3AWCTBEHHOroO
MexaHu3Ma - 3akoHodaTesibHas 3aluTa npaB NPou3BOAUTENEel U noTpeduTenei,
DEeNcTBYIOWMX Ha pblHKE, B MEPBYIO oyepenb - NMpaB COOCTBEHHOCTM.

Heobxoanmas npaBoBasi 6asa npegnonaraeT Takme Mepbl, kak NpeaocTaBieHne
3aKOHHOro cTaTyca 4YaCTHbIM MpennpuaTuaMm, onpeaeneHne npas 4YacTHOMN
COOCTBEHHOCTU U rapaHTUpoBaHne coONAeHNs KOHTPAKTOB. 3aKOHOAATEsbHbIE U
HOPMAaTMBHbIE aKTbl OMpeaensioT GopMbl NMPeanpPUHMMATENLCKON AEATENbHOCTH,
ycnoBus GyHKUMOHMPOBAHUS NPeanpuUaTUii, X B3aMMOOTHOLLEHMS Mexay CoOoW,
C rocygapcTBoM U noTpebutenamu. Ha ocHOBe 3akoHOAATENbCTBA MPaBUTENLCTBO
rnoslyd4aeT BO3MOXHOCTb BbIMONHATL DYHKUMN apbuTpa B 06/1aCTU 9KOHOMUYECKMX
CBA3el, BbIABNATL Cllydan HEYECTHOW MpPakTUKW 3KOHOMMUYECKUX areHTOB W
NMPUMEHATb BNAaCTb O/ HANIOXEHUS COOTBETCTBYIOLWMX Haka3aHU. OCHOBHbIE
ycnyru, obecrneynBaemble NPaBUTENbLCTBOM, BK/OYAIOT MPUMEHEHWE MONULLENCKNX
cun ons nogaepXkaHms o6LecTBEHHOro Nopsaka, BBeAeHNe CTaHOapTOB N3MEPEHNS
Beca 1 kayecTBa NMpOAyKTOB, CO3[aHMe OEHEeXHOW cucTembl, obneryaiouwer oomeH
TOBapoOB 1 ycnyr. Bce oHn obycnoBnueatloT yBennyeHne o6bLemMoB ToBapoobopoTa,
obecneunBatoT 6onee apPeKTBHOE UCMNONb30BaHME PECYPCOB.

BaxHylo ponb B npaBoBOM obGecneyeHuUM MMeeT rocymapcTBEHHOe
NMPOTUBOAENCTBME HEOrPAHUYEHHOM BNACcTU MOHOMONNNA. B aKOHOMMYECKn pa3BuTbIX
cTpaHax pa3paboTaHO aHTMMOHOMOJIbHOE 3aKOHO4ATeNbCTBO, OrpaHuyMBaioLLee
He340poBOe M HeJoObpPOCOBECTHOE COMEPHUYECTRBO.

Bonblioe 3HayeHMe MMeeT 3aKOHOOATENbCTBO O 3alumMTe npaB notpedutenei.
MpuHMMaloTCa cepbe3Hble CaHKUMKM NPOTMB MPOAaXM HeKaYeCTBEHHbIX TOBApOB,
NIOXHOW MHbOpMaunM O OeATeNbHOCTU GUPM U T.M.

Pa3paboTaHbl 3aKOHbI OTHOCUTESNIbHO 3aLLUMTbl MHTENNEeKTyaslbHO COOCTBEH-
HOCTU, OeATenbHOCTN GaHKOBCKOW cdepbl U Apyrux obnactei 9KOHOMUKU, BKIIOHas
6e30nacHOCTb TPyda; BOMNPOCH! B3aMMOOTHOLLEHN NPOdCO030B 1 aAMUHUCTPaLMK
MU MHoroe gpyroe. HakoHel, yronoBHOe 3akOHOAATENbCTBO, HarnpaB/ieHHOe MPOTUB
Kpax, Hacunun, yobuincte, co3naeTt 6onee ctabunbHylO CUTyauutlo B CTpaHe,
ynydwaeT QYyHKUNOHUPOBAHNE pPbIHKA.

Heo6xoaMMoOCTb CO3AaHUs NPaBOBOW OCHOBbI OCOOEHHO BaXHa B Mepuom,
pedopMnpoBaHna 3KOHOMUKU. [na Poccum cosgaHne HOBOW XNU3HECnoCOoOHOM
NPaBOBOM CUCTEMbI, perynupylouieii aKoOHOMUYeCcKkne OTHOLWIEHUs, - o4Ha u3
nepBooYepeaHbIX 3a4a4, KOTOPYO HEOOXOAMMO PELLUTb NPU Nepexone K PblIHOYHOM
aKkoHoMuke. OgHako MpPoOLEeCcC ee co3haHus uaeT nogyac 6eccucTeMHo. 3aKOHbI
MPUHUMAIOTCS MOYTU EXEOHEBHO W C Takol Xe ObICTPOTOM MeHsTes. K ToMy e
3aKOHOOATENbHbIE aKTbl OY4EHb 4acTo nNpoTmBopeyart apyr apyry. O4eBMAHO, 4TO
3TO ABNSIETCSH CEPbE3HbIM MPENSTCTBMEM HOPMasibHOMY Xo4y pedopM.

AHTUMOHOMOMNbHAsA nosiuTuka, nogaepxkKa KOHKypeHuuu

K BaXHEWWMM 3aKoHOAATEeNbHbIM akTaM, PeryivpylolmnM 3KOHOMUYECKYIO
chepy, cnenyeT OTHECTU aHTUTPECTOBCKME 3aKOHbI.

AHTUTPECTOBCKOE 3aKOHOAAaTeNbCTBO - 3aKOHOJaATesibHble aKThl,
NPUHMMaeMble B KanuUTanucTUYECKUX CTpaHax Ona PeryinpoBku npouecca
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LeHTpanu3aumm kanutana nyreMm o6pa3oBaHnsa MOHOMOUCTUYECKUX 0ObeANHEHUIA,
NPEensaTCTBYIOLWLMX CBOOOAHOM KOHKYPEHLMN.

MoHononus B WIMPOKOM CMbIC/IE CJlIOBa - CUTyaLud, Npu KOTOPOW YUCNO
NpoaaBLOB CTAHOBUTCS CTOJIb MasibiM, YTO KaxAbli NMPOAABEL, Y>XX€ HEe B COCTOAHUU
okasaTb BNMAHME Ha 00OWMI 0ObeM MpennoxXeHns, a NOTOMY U Ha LEHY
npogaBaeMoro npoaykrta. B Takon cuTyaumm ogHa, ABe uUin Tpu Gupmbl
rocnoacTBYyOT B OMNpeneneHHo oTpaciu, Nnoanepxmsas LeHbl 6onee BbiCOKME,
YeM KOHKYPEHTHble, @ 3HA4YUT U yBenmumBas cBou NpuObn. CyLlecTBYIOT AOBOAbI
3a 1 NPOTMB TakoW NPeanpUHUMATENIbCKOM MOHOMOIUK, MO3TOMY U rOCYAapPCTBEHHAs
NnoNMTMKa He ABNAEeTCSH CAUWKOM OAHO3HA4yHOW. XOTH OCHOBHOWM ynop B HEWN
[enaeTcs Ha NoaaepXKy KOHKYPEeHUMN, NpeanpuHUMaloTCsd 1 onpefesieHHbIe akTbl,
crnocobceTByloWwmMe ocnabneHnio KOHKYpeHUMN. ITO OTHOCUTCSH K CENbCKOMY
XO39NCTBY, PbIHKY TpyAa, Bblgaye JNLEH3UN Ha 3aHdaTue NpodecCUOHanbLHOM
[EesATENbHOCTbIO, NAaTEHTOB, YCTAHOBJIEHMIO BHELLUHETOProBbIX 6apbepos.

AHTUMOHOMOMbHAA NOAUTUKA - NONUTUKA, HanpaBieHHas NPOTUB OrPaHNYN-
TENbHOW AEeNOBOW NPaKTUKKU, NoapbIBaoLLen 3OdEKTUBHYIO KOHKYPEeHLMIO. Hanbonb-
wyto nctopuio oHa nmeet B CLLA, roe cyulecTByeT Hanbonee pasBuUToe aHTUTPEC-
TOBCKOE 3aKOHOOATEesNbCTBO.

AHTUMOHOMNONIbHAA NONMUTUKA BeOEeTCHd MO YeTbipeM HanpaBJ/IEHUAM:
orpaHM4yeHve MOHOMONMM3aUnUU PblHKA; 3anpeleHne CAUSHUS KOHKYPUPYIOLLLMX
KOMMNaHWN; 3anpelleHne Ha YCTaHOBJIEHME MOHOMOJIbHBLIX LLeH; COXpaHeHue u
noagepxaHve KOHKYPEHUMW B ee LUBUAN30BaHHbIX dopmax.

naBHble MPOBGIEMbI B MCMNONb30BAHUM 3TOM0 3aKOHOAATENbLCTBA COCTONAT B
CJ/IOKHOCTW OnpefeneHnd, cnenyeT fiv OLueHMBaTb OTpacsib B COOTBETCTBUU C €€
CTPYKTYPON (MOHOMOJSIbHA OHA WX HET), NO €e MNOBeOeHUIO0 (MCMNOoNb3YeT /M OHa
He3aKOHHble Mepbl B OTHOLUEHUN KOHKYPEHTOB) WM MO OnpenesieHnio cohepbl
[edATenbHOCTY 1 pa3mepa pbiHka rocnoacTaytowen dupmel. Cenvac npn paccMmoTpe-
HMN BOMPOCOB O MPUMEHEHUW 3TOr0 3akoHOAATeNbCTBa Npeobnagaet “npuHUMN
pPa3yMHOCTU” - TOJIbKO HEPA3YMHOE OrpaHnNyYeHne TOProB/in (MCKYCCTBEHHbIN nedun-
LUMT) noanagaeT non OenCTBMEe aHTUTPECTOBCKMX 3aKOHOB. ECnu KpynHble, BbICOKO-
KOHUEHTPUPOBaHHbIE GUPMbl HE 3aHUMAIOTCA AHTUKOHKYPEHTHOW AEeATENIbHOCTbIO,
9 dEKTUBHbI 1 XOPOLLO YrNpaBnsieMbl, TO HET HEOOXOAMMOCTU UX HaKa3blBaTb.

KpaeyronbHbiM KaMHEM @aHTUTPECTOBCKOM MNOANTUKN SBNAIOTCA 3aKoH LLiepmana
1 3akoH KnenTtoHa.

3akoH Wepmana 1890 r. - denepanbHblii aHTUTPECTOBCKUIM aKT, KOTOPbIA
NMPOBO3rnacuil yrosoBHbIMWU MPECTYMIEHUSAMU MOHOMOJUID, OFrpaHNYeHne TOProBIN,
NOMbITKN YCTAHOBUTb MOHOMOMNIO U OFrPaHnyMBaTh TOProBio, CO3AaHVE co3a dnpm
1 BCTYMJIEHME B CroBOp C 3TOW Xe Lenblo; 3aKOH npenoctaBun denepanbHOMY
NpPaBUTENBLCTBY WM MOTEPMEBLUEN CTOPOHE MpaBo BO30yxaaTb cynebHoe Aeno
NPOTMB TeX, KTO COBEpPLUAeT Takne MNpecTyrsieHns.

3akoH KnewntoHa 1914 r. - denepanbHbli aHTUTPECTOBCKUIA aKT, YCUINMBAIO-
WMin nonoxeHuns 3akoHa LllepmaHa nytem 06bsiBNEHUS HE3AKOHHBIMU HEKOTOPBIX
NPUMeEHSALWMXCS dUpMamMm MeTo40B AeNCTBUS (nepenneTailolmecs ampekrToparbl,
onpefeneHHble BUAbl CnvsHUiA). OH NpPoOBO3rnacui, 4To LLEHOBas AMCKPUMUHALMS,
NPUHYAUTENbHbIE COrnaweHns, MexkKoprnopaunoHHOe yYacTue B KanuTtanax
nocpencTBOM BRafLeHUs akuumsaMu Opyr gpyra nm B3aumornepennetalowmecd
onmpexkTopaTtbl SBASAOTCA HE3aKOHHbIMW, KOrga BCNeACTBME 3TUX AENCTBUN
ocnabnsaeTcs KOHKYPEHLMS.

3akoH PoGuHcoHa-MaTtmana 1936 r. - dpenepanbHblii @aHTUTPECTOBCKMUIA
akT, 3anpeLLarLwmii OrpaHMYNTENbHYIO OEMOBYIO NMPakTUKy B 06N1acTu TOProsnau:
“HOXHMLUbI LUEH”, LEHOBYIO AUCKpUMUHAUMIO. Mo LEeHOBOW AuUCKpUMUHALMEN
NOHMMAETCS npojaxa OLHOro M TOro e ToBapa pasHbIM rpynnam notpebutenei
Nno pas3HbIM LEeHaM, NpuyeM pasnnumsa B LeHax He OOYyCNOBMEHbl PasnuynsaMn B
n3gepxkax rnpovus3BoACTBa.
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3akoH Cennepa-KedoBepa npotme cnmaHui 1950 r. 3anpewiaeT ogHoOMN
durpmMe npuobpeTaTb akTUBbLI APYroii GuUpMbl, €cnm pe3ynbTaToM SABNsSeTcs
ocnabneHne KOHKYpPeHLMN.

[na paccnenoBaHus HaApyLWEHU aHTUTPECTOBCKOrO 3akOHOA4ATEeNbCTBaA U
npenoTBpaLLleHns “HevecTHbIX MeTOAOB KOHKypeHuun” B 1914 r. B COOTBETCTBUMU
CO creumanbHbiM 3akoHOM Obina co3paHa denepanbHas Toproeast kommuceust. OHa
YyNOMTHOMOYEHa M3paBaTb 3anNpeTUTENIbHble MpeanucaHns M BbiICTynaeT Kak
KOHTPOMPYIOWMNIA OpraH B OTHOLUEHUW NpencTaBfieHUs NOXHOW VM BBOAALLEN B
3abnyxaeHve nHdopmMaLmm o NnpoaykTax. 3anpeTutesibHoe npeanucaHue - Mepa
aAMUHUCTPATUBHOINO rOCYO0AapPCTBEHHOIO PEryInpoBaHud, T.€. pacrnopskeHne cyga
AN NPaBUTENIbCTBEHHOro0 BeAOMCTBA (KOMUCCUM UANM MUHUCTEPCTBA),
ob6sa3blBaloLLEE KOPNOpAUMIO UM OTAEeSIbHOe NUUO NpekpaTuTb cneunduyeckyto
dOpMy XO3ANCTBEHHOW OEATENIbHOCTU.

AHTUTPECTOBCKOE 3aKOHOAATENbCTBO OCHOBAHO HA MPEAMONOXEHUU, HTO
obuiecTtBo OyaeT noslydyaTtb MOMb3y, NPEnaTCTBYS PasBUTUIO MOHOMOMAUU UK
npekpawasa aeaTeflbHOCTb MOHOMOAMK TaM, FAe OHa yxe obpasoBanacb. Ho vmetoT
MECTO CUTyauumn, KOrga MOHOMOMMUCTMYECKAs opraHM3aums OTpacam 9KOHOMUYECKM
060CHOBaHHA. JTO OTHOCUTCH K Tak Ha3blBAEMbIM €CTECTBEHHbLIM MOHOMOJINSM.

EcTtecTBeHHas MOHOMONMUA VMEETCS B TEX OTPACNAX, FAe TEXHONOrMyeckme
M 9KOHOMUYECKME YCNOBUSA WUCKIOYAIOT BO3MOXHOCTb CYyLW,ECTBOBaHUSA
KOHKYPEHTHbIX PbIHKOB; OTPacilb, B KOTOPO/ 3KOHOMUS, 0OYyCNOBNEHHAA POCTOM
MacwTaboB NPOM3BOACTBA, CTOJIb BENMKA, YTO MPOAYKT MOXeT ObiTb Npon3BeneH
oaHon dupmon npu H6onee HU3KUX U3OEPXKKax, 4em ecnn Obl ero NPoOV3BOACTBOM
3aHMManacb He 0JHa, a HECKONbKO GUPM.

ObGecneyeHre NpUeMIeMoro rnoBeaeHUst eCTeCTBEHHbIX MOHOMOMWIA BO3MOX-
HO ABYMS MyTSIMW: rocyfapCTBEHHask COOCTBEHHOCTb M FOCYAAPCTBEHHOE perynu-
poBaHue. [ocynapcTBeHHast COOCTBEHHOCTb (MM NoA06HbIe et GopMbl) UMEeeT MecTo
B CLLUA B Takmx oTpacnsix, kak no4ytoBas cnyxba, naccaxumpckme nepeBoO3Ku
(komnaHunga “AmMTpak”), YnpaBneHve OOAWHbI pekn TeHHecCu, Ha MECTHOM YPOBHE -
0O6LLIECTBEHHbI TPAHCMOPT, CUCTEMbI BOAOCHAOXEHNS 1 KaHann3auum, cbop Mycopa.

[ocynapcTBeHHOe perynupoBaHue - 6osee pacnpocTpaHeHHbin B CLLUA
BapuaHT. CneunanbHO CO30aHHblIE FOCYOAaPCTBEHHbIE deaepasnbHble perynmpyowime
KOMWUCCUWN 3aHMMaIOTCs TakumMm cdepamn, kak obecrnevyeHne TOproeau Mexay
wtatamMun (kenesHble AOPOru, rpy30Bblie M aBTOOYCHblE MEPEBO3KMW, BOOHbIE MyTU,
MOpPCKO dNI0T), SHEpreTrKa (3N1eKTpoaHepreTrka, ras, TpybonpoBoAHbIA TpaHCMHOoPT,
rMaposHepreTu4eckne coopyxeHus), cBa3b (TenedoH, TeneBuaeHune, paguo,
Tenerpad n 1.4.). Perynupyembln cektop coctaenseT npumepHo 10 % BBI1. Llenb
3aKOHOOATENbCTBA O €CTECTBEHHOW MOHOMOJIMM BOMJIOLWEHA B TEOPUN PErynmpoBa-
HUS B MHTepecax obuecTBa. dTa Teopus npegycMatpmBaeT BO3MOXHOCTb
obecneuntb NoTpebuTtenei kKayecTBEHHbIM 0OCYXXNBAHMEM MO NMPUEMAEMBIM LieHaM
NoOCpencTBOM perynupoBaHmsa Ha 6naro obuiecTBa Takux oTpacnen, roe
KOHKYPEeHUUs1 HeyMmecTHa. MNoTpebuteny nony4vaioT BbIFOAY OT CHUXEHUS U3oepkek
3a cyeT macwTaboB npom3BoacTBa. Llenb rocynapCTBEHHOrO peryanpoBaHus
COCTOUT B YCTAHOBJIEHUWN TaKNX Pa3yMHbIX LEeH, KOTopble OyayT BO3MeLLAaTb N30EPXKKN
M NPUHOCUTb “000CHOBaHHbLIN”, “cnpaBennuBbiii” goxon npeanpuatmiio. Ho 3aech
ecTb npobnema B obecnevyeHnn 6eCnpPUCTPACTHOCTU PEryINPYIOLLMX KOMUCCUNA,
KOTOpble 4YacTo AEeWCTBYIOT He B MHTepecax obuwecTBa, a NoagepXuBatroT
HeonpaBAaHHblE N3OEPXKN 1 NMPUOLINM OTpacnel, KoTopble 0653aHbl PErynnpoBaTh.

Teopus neranbHoro kapTesnsi, 060CHOBbLIBABLLAS MPUMEHEHME FOCYLAPCTBEH-
HOro PErynMpoOBaHns K KOHKYPEHTHbIM OTPaciiaM, HE ABMSIOLLMMCS eCTECTBEHHbLIMU
MOHOMoNMaMU, Bbi3Bana noseneHne B 1970-1980-x rogax 3akoHOOaTeNbCTBA O
neperynupoBaHuu. Tak, AeperynMpoBaHue aBMmakoMmnaHuii cnocob6cTBoBasnio
CHUXEHU0 Tapu@oB U MOBbIWEHUIO 3PPEKTUBHOCTM OTpaCan, H4TO MPUHECTO
0OLLECTBY 3HAYUTENBHYIO YNCTYIO BbIFrOAY.
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McnonHUTEeNbHbIE OpraHbl BAAaCTU BEAYT HE TONbKO “KapaTesibHYyl”, HO ”
npodunakTnieckyto paboTy No NPesoTBPALLEHNIO MOHOHOMOIMCTUYECKNX OrpaHmye-
HUIA. Hanpumep, MUHUCTEPCTBOM IOCTMLMM U3[AIOTCS CMpaBOYHbIE MaTepuansl,
coaepxalime napameTpbl CAENOK MO CAVUSHUIO U MNOMIOLWEHNIO KOMMAHWUA, KOTOPbIE
noanagaloT noa, OencTBMe aHTUTPECTOBCKOrO 3akoHoAaTeNbCTBa. Tak, MHTEpeceH
KPUTEPWIA, HA OCHOBE KOTOPOro AeNaeTcd 3akoyeHne 0 dakTe YCTaHOBMEHUS Ha
PbIHKE MOHOMOMMCTMYECKOrO MNPEeBOCXOACTBA OOHOr0 UM HECKONbKMUX Npeanpu-
atuin: 33% - ona ogHoro npeanpuatusa, 50% - ana Tpex, 66,6% - ona natu.

BaxHO OTMETUTb, 4TO aHTUTPECTOBCKOE 3aKOHOAATENIbCTBO HAMpPaBliEHO He
NPOTMB KPYMHbIX KOPMOPaLMin Kak TakoBbIX, Tak Kak pasMep KOMNaHun eLle He OaeT
BO3MOXHOCTW TpPakKTOBaTb €€ Kak MoHononumiw. OHO HanpaBfleHO MPOTUB
OrpaHNYMNTENBHOM OEN0BOM NPakTUKK, nogpbiBalowen adpdeKTUBHYIO KOHKYPEHLMIO.

MakpoakoHoOMu4yeckas crtabunusauus

MakpoakoHoMUuYeckas cTabunusauusa - OesTeNbHOCTb NMPaBUTENbCTBA,
HanpaBneHHas Ha obecnevyeHne 3KOHOMWYECKOrO POCTA, MOSHOM 3aHATOCTU U
CTabUNbHOIrO YPOBHS LIEH. OTO, B HEKOTOPbIX OTHOLLEHMSAX, CaMas BaXXHaa YHKLMS
npasuTesnbCTBA.

OKOHOMUYECKUIA POCT BblpaxaeTcsa B pocTe BBIT B abcontoTHbIx MacluTabax
M B pacyeTe Ha ayuwy HaceneHusa. MNMonHaga 3aHATOCTb - 3TO, BO-MEPBbLIX,
MCNOSIb30BaHME 3KOHOMMWKOM BCEX MMEIOLWMXCS PecypcoB A NpoM3BOACTBA
TOBapOB W YCNYr; BO-BTOPbIX, TAKOW YPOBEHb 3aHATOCTW, KOrAa CyLLECTBYET NULLb
GpUKUMOHHAs 1 CTPYKTYpPHas, HO OTCYTCTBYET uuknndeckas 6e3paboTtuua (1 koraa
peanbHbll YACTbIA HaLMOHANbHbLIA NPOAYKT pPaBeH MOTEHUMANbHOMY YUCTOMY
HauMoHanbHOMY npoaykTy). CTabunbHbIl YPOBEHb LIEH NMoapasyMeBaeT OTCYTCTBUE
MHOIAUUM (UNN OYEHb HU3KME, PErynvupyemble TEMMbl €ee NpupocTa).

OkoHoMMYeckuii cnag, 6e3pabotuua n MHGNauma ocobeHHO G0Ne3HEHHO
CKasblBalOTCA B Mepuofbl 3KOHOMWUYECKMX KPU3UCOB, MO3ITOMY rOCYAAPCTBEHHYIO
NONMNTUKY, HaMpPaB/IEHHYID HAa MakpPO3KOHOMMUYECKYIO CTabunmnsaumio, MOXHO
onpenenuTb Kak OeATesIbHOCTb NMPaBUTENbCTBA MO CrAaXMBAHUIO MPOMbILLIEHHbIX
LIMKNOB.

[naBHbIE MHCTPYMEHTbLI B peleHnn 9TON 3adayuun - duckanbHas M OEeHexXHas
nonutuka. Ho ncnonb3oBaHMe MX pPasnM4yHO B 3aBUCMMOCTWU OT HanpasneHUs
perynmpoBaHnsa (HEOKEMHCUAHCKOro UAN HEOKOHCEPBATUBHOMO), KOTOPOro
NPUAEPXMBAOTCA BAACTU B TOW UM MHOW CcTpaHe. CTOPOHHUKM HEOKEMHCUAHCTBA
OPUEHTUPYIOTCS Ha CTUMYNMPOBaAHME COBOKYMHOro Cnpoca W perynmpoBaHue
X039MCTBA B LENOM (MakKpO3KOHOMWKM) MyTEM MOOLLPEHUSA TOCYAAPCTBEHHOIMO
BMeLlaTeNbCTBA MNPENMYLLECTBEHHO cpeacTBaMu OOAXETHOW MNONUTUKMK
(perynupoBaHue HanoroB M rocygapCTBEHHbIX pPacxXxonoB). HeokoHcepBaTopbl
OPUEHTUPYIOTCHA Ha CTUMYIMPOBaHME COBOKYMHOIO MPEensIOXEHUs U OeATeIbHOCTH
OoTAENbHbIX GUPM (MUKPOIKOHOMUKU) MYyTEM OrpaHUYeHUsd rocyaapCTBEHHOro
BMellaTeNbCTBa M UCMNONb30BaHUA NPEVMMYLLECTBEHHO KPEAUTHO-AEHEXHbIX
pblyaroB (perynnpoBaHne obbema OEHEXHOM Macchl).

HecMoTps Ha Takue pas3nuuns, CyllecTByeT obliee NoOHMMaHue Toro, KakoBa
[onxHa OblTb B LENOM NUHUS NMOBEAEHUS rocynapcTBa, HamnpaBfeHHas Ha
npeoponeHne uuknnyecknx konebaHun. B dasze cnapa Bce meponpuaTtus
rocyaapcTBa A0JKHbI ObiTb HAaNPaBiEeHbl HA CTUMYMPOBAHNE OEN0BOM aKTUBHOCTU.
B o6nacTtu HanoroBow MOAUTWMKM 3TO O3HAYAET CHWXEHWE HaNIOrOBbIX CTaBOK,
NpenocTaBfiEHNE HANOroBbIX JIbFOT HAa HOBbIE MHBECTULMW, MPOBELEHME MONUTUKUN
YCKOPEHHOW aMopTu3aLmn, YBENIMYEHWE roCyAapCTBEHHbLIX PACXOA0B A/ CHUXEHUA
BblICOKOM 6e3paboTuLbl, B 061aCTN KPeAUTHO-AEHEXHON NONUTUKK - NpefocTaBne-
HVEe OOMONIHNTENbHBIX KPEAUTOB, CHKEHWE MPOLEHTHBIX CTABOK MO cCyaam OGaHKOB.
B nepuvoa aKkOHOMMYECKOro nogbemMa rocyaapcTtBO NPOBOAUT JIMHWUIO CAEPXMBAHUS,
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BKJIIOYAIOLLLYIO MPOTMBOMOJIOXHbIE MEpPOonpuaTUa B 0611aCT HanoroBo-004KETHON
N KPEeANTHO-OEHEXHOM MOSUTUKN.

B nepuoabl BbiICOKOM 6e3paboTuLlbl HEOOX0AMMO YBENNYMBATL TOCYAAPCTBEH-
Hble pacxodbl U YMEHbLIATb HaNorM Ansg CTUMYIMPOBaHUS PACXOOO0B 4aCTHOrO
cekTtopa. Korpa xe obuwecTBo 6onee Bcero 6ecnokouT nHbnauus, cnepyet
cokpallaTh roCcyAapCTBEHHbIE PACX0Abl M MOBLILWATL HANOMM C TEM, 4TOObI CcoKpaLLlan
pacxogbl U YaCTHbIN CEKTOP. YAy4lwalT Uan yxXyawawT CUTyaumio Te UAN UHble
nNencTBua NpaBUTENbCTBA, MPUXOAUTCA CyOUTb MO MOCNEACTBUAM.

OcHOBHasa CMOXHOCTb B MPOBEAEHUN MOMUTUKN MAKPO3KOHOMUYECKOMN
cTabunusaumm 3aklyaeTcs B HaxoXOeHUW “3010TON cepenuHbl”, pelleHun
cBoeobOpa3Holi AnneMMbl MOJIMTUKM BKOHOMMUYECKOW cTabunusauumn, Korga
MCMNONb30BaHNE KPeaMTHO-OEHEXHbIX U OIOAXKETHbIX pbl4aroB A1 CHUXEHUS! YPOBHS
06e3paboTuLbl MOBLILWAET YPOBEHb UHMNALMM, @ UCMNOSIb30BAHNE 3TUX XE PblHaroB
0N CHUXEHUS YPOBHSA MHMNAUMM NOBbILLAET YPOBEHb 6e3pabdoTulbl.

B nocnegHve roabl HANPaBAEHHOCTb FOCYAAPCTBEHHOM MOANTUKM N3MEHMNACH
OT aHTUUUKIINYECKON K aHTUMHONALMOHHON. B Hel MCrnonb3yloTcs KpaTKOCPO4HbIE
M OO0NrOCPOYHble MeToAabl. Ana noonepXXaHus paBHOBECUS MEXAY AEHEXHbIM
CMpoOCOM U MpenjioXeHNeEM €CTb [Ba CLeHapus: yBenndeHue npennoxeHus 6e3
COOTBETCTBYIOLLErO MOBbLILIEHNS TEKYLLEro Crpoca Win CHuXeHue crnpoca 6e3
COOTBETCTBYIOLLEr0 YBENYEHUS NPEOSIOKEHNS.

YBenunyeHne npennoxeHus OOCTUraeTcd nMyTeM MOBbILWEHUS TOBAPHOCTU
HapOOHOro X039MCTBa, a Takke GOpPMUPOBAHMEM PbIHKOB HOBbLIX TOBAPOB WU YCAYT,
npueBaTM3aunen rocynapcTBeHHOW COOCTBEHHOCTU, POCTOM MNOTPEOUTENbLCKOro
nmnopTa. CHMXEeHne TekyLero cnpoca AOCTUraeTcd CTUMYIMPOBAHNEM CKITOHHOCTH
K cObepexeHuto Yepead HeEKOTOPOE MOBbILLEHME NPOoLEeHTa No Bkadam, rocyaapcTBeH-
HbIM obOnurauuam, nNpoaaxem HeaBMXKMMOCTU.

B onntenbHOM nepcrnekTuBe aHTUMHONALUMOHHAA NMONUTUKA ONMMpPaeTCs Ha
NMMNTUPOBAHNE LEHEXHOW MaccChl, cokpaweHune B6OXeTHOro gedpuumTa
NPEeNMyLLECTBEHHO 3a CYET CHUXEHUS roCyaapCTBEHHbIX PACcxXOAOB (a He
YBEJINYEHUS HANOrOB), YMEHbLUEHUS DUHAHCUPOBAHUSA TEX BMOOB OEATENbHOCTHU,
C KOTOPbIMMW MOXET CMpaBUTbCH CaMa PbIHOYHAA cuUcTemMa (yYMEeHbLUeHune
BMelWaTenbCTBa rocygapcrtea B MHBECTULMOHHbIE MPOLLECCHI, CHUXEHUE
rocyaapCTBEHHbIX KanuTanoBNOXEHWIA, AoTaumin 1 cyocmanii).

PasmeweHue pecypcos

Hapsiny ¢ MakpoO3KoOHOMMYECKON chepoit 06bEKTOM HEMOCPEACTBEHHOIO
BO3[ENCTBUA rocyaapcTBa SBASETCS U MUKPOIKOHOMUKA. OTO HamnpaBleHune
peanu3yeTcsa 4yepes3 BO3OENCTBME HA pPas3MeELLEeHME PEeCYpPCOB.

OddekTBHOE pacnpeneneHme pecypcoB B KOHKYPEHTHOW PbIHOYHOW CUCTEME
MOXEeT ObITb 06ecnevyeHo NuLlb NPy TOM AOMNYLIEHWM, YTO BCE BbIrOAbl U N3OEPXKKMU,
CBSI3aHHbIE C MPOM3BOACTBOM M NOTPEONEHNEM KAXA0ro NPOAyKTa, HAXOONAT MOSHOE
OTpaXeHne COOTBETCTBEHHO B KPMBbLIX PbIHOYHOMO CApoca U NPENJIOXEHUS; 4TO
He cyuiecTByeT NMo6o4YHbIX 3P PeKToB (3KCTeEpHanNuii), UM NepenuBoB,
CBSI3aHHbIX C MPOW3BOACTBOM UM NoTpebnieHnemM BCSAKOro ToBapa WM yCayru u
BbiMafaloLWmx Ha OO0 UHOMBUOA WU TPYMNbl, HE SABAAIOWMUXCH yY4aCTHUKaAMU
PbIHOYHOW CAENKMN.

[MepennBbl pecypCoB BO3HUKAIOT, KOrga HEKOTOPbLIE BbIrOAbl UIN U3LEPXKU,
CBSiI3aHHble C NMPOM3BOACTBOM UM notpebneHnem ToBapa, “nepemeljanTcs” K
TPEeTbMM NNLUAM, HE ABASIOWMMCA HENOCPEACTBEHHBIMM MNOKynaTensaMu munun
npounssoautenamu. Nepennebl PeCypCoB Bbi3bIBAIOT OTKJIOHEHUA PABHOBECHOIO
obbema Npoun3BOACTBA HEKOTOPbIX TOBAPOB OT €ro OonTumManbHOro obbema.
U3pepxkm nepenusBa (OTpuLATENbHbIE 3KCTEPHANUMN) - N3OEPXKM NMPOU3BOLCTBA
NPOAYKTa, KOTOPblE HECYT HE MPOM3BOAUTENN U NOTPEOUTENU, @ TPETbS CTOPOHA
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(obuiectBo B Lenom) 6e3 Bcakoro Bo3melleHnsa. OHM NpUBOOAT K YPE3MEPHOMY
NMOCTYMNJIEHNIO PECYPCOB B ONpeaesieHHble 0TPacv, KOTOPOe MOXET OblTb YCTPaHEHO
nyTeM 3aKOHOAATEJNIbHbIX MEP U BBEAEHWEM OCOObIX HasOroB.

Bbirogbl nepenuBa (MOSOXUTENbHBIE SKCTEPHANMM) - BbIrO4pbl, MNOyYaeMble
He NPOM3BOAUTENSAMU U He MoTpebuTensaMm npoaykTa, a 6e3B03Me3nHO TpeTbel
CTOpPOHOI (06liecTBOM B LenoM). OHM CONpPOBOXAATCA AedPUUMTOM PECYpCOB
011 HEKOTOPbIX OTpacsiei, YpeamMepHbIMU N3aepkkamMmn NPON3BOAUTENEN, YTO MOXET
ObITb YCTPAHEHO C MOMOLLB cybemamini nnbo notTpebutenam, nmbo npom3Boam-
TENsaMm.

Korpa Bblrogbl nepenneBa 4pe3BblHalHO BEIMKW, NPaBUTEIbCTBO MOXET
NPOCTO B3ATb Ha cebs GUHAHCMPOBAHME TakMX OTpacnen unuv, B KparHem cryyae,
npeBpaTUTb B COOCTBEHHOCTb rOCyOapcTBa M HEMNOCPEACTBEHHO MMM YNpaBiaTb.
OT0O OTHOCUTCS OCOBEHHO K TakuMM TOBapam, KOTOPble PbIHOYHAs cucTemMa BooOLLe
He HamepeHa NMpou3BOAUTL - OOLLECTBEHHLIM Gnaram 1 ycnyram, KOTopbiMU Noam
MOIYT MONb30BaTbCH, HE HECS HUKaKMX M3OEepPXeK Ha UX NPOU3BOACTBO.

OOLwecTBeHHbIe Gnara u ycnyru - ToBapbl U yCiyrn, KOTopble NoTpebnsioTcs
KonnekTneHo. CBocTBa OoOWLEeCTBEeHHbIX 6nar - Hen3bupaTesnbHOCTb U
HeuckstyaeMocTb B noTpebneHnn. HemsbupaTenbHOCTb B noTpebseHuun -
obuiecTBeHHble 6nara He MOryT OblTb NpeacTaBfeHbl OAHOMY NULY Tak, YTOObl He
yOOBNETBOPUTbL NOTPEBHOCTU APYyrvx B JaHHOM Gnare (HaumoHanbHas ob6opoHa,
efVHas aHepreTuyeckas cucTema, oxpaHa OOLEeCTBEHHOro nopsaaka u T.m.).
Heucknioyaemocts B norpedsieHUn oOLLEeCTBEHHbIX O6sar - OHW HeaennMbl n
BNIEKYT 32 CO0OOM BbIrOAbl, OT MOJIb30BAHUS KOTOPbIMU HE MOryT OblTb OTCTPAHEHbI
notpebutenu, He onnadvBatowme 3T Gnara. EcTb Takme 6nara (OHW Ha3blBAKTCS
KBa3MOOLLECTBEHHbLIMU), K KOTOPbLIM NMPUMEHUM NPUHLMMN UCKIIOYEHUs (aBTOMarncTpa-
m, 6ubnmnoTekn U My3eun, NoONULENCKas 1 NoXapHasa oxpaHa, NpPoduIaKkTUYecKoe
MeguumHckoe obcnyXXuBaHue 1 np.), HO 3T YCNYr BAEKYT 3a COOO0MN 3HaYUTENbHbIE
BbIrOAbl MEpenvBa, a B UTOre pblIHOYHAs CUCTEMA He CTaHeT UX NPOU3BOAUTbL B
[OCTaTOYHOM KOJIMYECTBE.

CnepoBaTtefibHO, 4TOObI OOLLECTBO MOF/IO MOJIb30BATbCA TakMMu Gnaramum u
ycnyramu, obecneunmBaTb MX OOMMKEH FOCYAAPCTBEHHBIM CEKTOP, a PpUHAHCUPOBaTh
MX NPOM3BOACTBO ClieQyeT C MOMOLLBIO CUCTEMbI NMPUHYAUTENbHbIX B3bICKAHWUI C
nomoublo Hanoros. O6bembl NOTpebneHns 0OLECTBEHHbBIX Gnar npencTaBnsioT
coboi BONPOC rocygapCTBEHHOW MONUTUKK. B3nmaemblie ¢ npennpuatuin mn
HacesIeHUs HanorM ymeHbLUalT CMpPOC Ha TOBapbl U YCAYrn UHAUBUAOYANbHOTO
Nonb30BaHMs, a 3TO, B CBOK O4Yepedb, Bbi3bIBAET CHUXEHME YACTHOrO Crpoca Ha
pecypcbl. 3T BbICBOOOAMBLUNECS PECYPCbl FOCYAapPCTBO, pPacxoaysl HanoroBble
NOCTYMJIEHNS, MOXET CaMO HamnpaBUTb Ha NPOM3BOACTBO OOLLECTBEHHbLIX Gnar u
ycnyr. Hanpumep, Hanoru Ha AoxoAbl KOPNopauuin M Ha JNYHbIE OOXOAbI
BbICBOOOXAAOT pecypcbl U3 NMPOU3BOACTBA MHBECTULIMOHHbBIX TOBApPOB (CTaHKMU,
aBTODYProHbl, CKNaackme MOMELEeHUS 1 nNp.) U NoTpebuTenbCckux TOBApPOB
(npomoBoNbLCTBME, OAexaa, Tenesnsopbl 1 T.4.). NNpaBUTENBCTBO MOXET NYCTUTb
3TN pecypchbl Ha MPOU3BOACTBO YNpPaBASEMbIX PakeT, BOEHHbIX CAMOJIETOB, Ha
CTPOUTENBCTBO HOBbIX LUKOA U aBTOMaructpanen. [paBuTenbCTBO CO3HATENbHO
nepepacnpepensaet pecypcbl, 4ToObl 3HAYNUTENIbBHO W3MEHUTb CTPYKTYpPY
HaUVOHANBbHOrO NPOAyKTa CTPaHbI.

MNepepacnpeaeneHne [OXon0B

PbiHOYHas cuctema npencrtaBnseT cobon o6e3nnyeHHbli 6ecnpucTPacTHbIN
MexaHu3M, a BO3HMKalLLee Ha ero OCHOBE pacrnpejeneHne noxona MoXeTr
nopoxaatb 60sbllee HEPaBEHCTBO, YeM 00LecTBy xenaTtenbHo. begHocTb cpeam
o6Lero n3obunusa NPoAoIKaeT 0CTaBaTbCA OCTPON SKOHOMUYECKON U MONTUYECKON
npo6aemMoii.
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MpuynHbl HepaBeHCTBa AOXOAOB - PA3/MyMg B CNOCOOHOCTSX, YPOBHE
obpasoBaHuns 1 NpodeccroHanbHON NoAroToBKe, NpenrnoYtTeHne B BbibOpe mecTta
paboTbl, Hann4Yne CoBCTBEHHOCTU, CTEMEHb rOCMOACTBA HA PbIHKE.

3apady yMeHbLUEHNS HEPABEHCTBA [0X000B, 3a00Ty O HEMMYLUMX FpaXkaaHax
OepeT Ha cebs rocypapcTteo. s 3TOro CyulecTByeT cucTeMa noapepXXaHus
YPOBHSI A0XOAOB - MPOrpamMmbl COLMANBLHOMO CTPAaxOBaHWsS U FrOCYOAPCTBEHHOMN
MOMOLLN.

B kayecTBe crnoco6GOB nepepacnpepeneHuss A0XOAO0B MCMO/b3YOTCH
rocygapCTBEHHbIE HAMOM (B YaCTHOCTW, MPOFPECCUBHbIA HANOr Ha INYHbIE OOX0A4bI)
1 TpaHcohepTHble nnatexu. TpaHcdepTHble nNaaTeXxu - Bbinaata NPaBUTENbCTBOM
U GUpPMon AOMOX03SGUCTBY Unu GpupMe OeHer (unu nepegada TOBApPOB U YCAYr),
B3aMEH KOTOPbIX MiaTenblUMK HEMOCPEACTBEHHO HE MOJy4aeT TOBapbl UK YCAYru.
Bonee nogpobHO 3T BOMpoOChl B6yayT pacCMOTpPeHbl B pasaenie, NOCBALLEHHOM
COUMANbHON MONUTUKE.

[MpaBnTENbECTBO M3MEHSET TakXe pacrnpeneneHme 4oX040B MyTEM PbIHOYHOMO
BMeELLaTeNbCTBA, T.€. NMyTeM MoAnpUKaLUMM LUEH, YCTaHaBINBAEMbIX PbIHOYHbIMU
cunamn. MapaHTMpoBaHne LeH depmepam 1M 3aKOHOOATENbCTBO O MUHMMAaNbHbIX
cTaBkax 3apaboTHOW nnaTbl - HarAsAHbIE NMPUMEPbLlI TOro, Kak NMPaBUTENbLCTBO
dUKCnpyeT LEeHbl C LENbID MOBbLICUTbL OOXOAbl ONPEAENeHHbIX FPynmn HaceneHus.

Mpn ocyw,ecTBNEHUN AHTUTPECTOBCKOM MONMIUTUKM FOCYAApPCTBO MOXET
npuaepXmBaTbCsa OOHOMO U3 ABYX NOAXOAOB: 1) MpaBuna per se, CornacHoO KOTOPOMy
MOHOMOINCTUYECKAs NPaKTMKa SBASETCA HE3AKOHHOM HE3aBMCMMO OT TOrO, MOXHO
N JokasaTbh ee aHTUCOLManbHbIN XxapakTep; 2) npaBuna LenecoobpasHocTu, Kkoraa
nenctemg GUpM NpU3HAKTCS HE3AKOHHBbIMU TOMbKO TOrAa, KOraa OLEeHMBaemMoe
nencTBMe He TOMbKO OblI0 COBEPLIEHO, HO M MPOTUBOPEYMUIO OOLLECTBEHHbLIM
vHTepecaM. 3anagHoeBpPONenckmne CTpaHbl NPUAEPXUBAIOTCS BTOPOr0 MOAXOAA;
CLUA pnvtenbHOE BPEeMSA MCMOAb30Bann MNepBbli.

EcTb oBa BapuaHTa NMPUMMEHEHUS aHTUTPECTOBCKOro 3aKOHOOATeNbCTBA:
MPUHMMATb BO BHUMaHWe noeegeHne GupMbl HA PbIHKE M NPUHUMATb MEpbl, €Cin
€CTb CrOBOpPbl O LieHax (OUXernBOPUCTCKUI NOAXOA) unu criocobcTBoBaTh GOPMU-
POBaHMIO CTPYKTYPbI PbIHKA, GNaronpuaTHON oS PasBUTUS KOHKYPEHUMN (CTPYKTY-
panuctcknin nogxoad). BmecTte ¢ Tem He cneagyeT naeann3mpoBaTb agMUHUCTPATMB-
HOe BMellaTenbcTBO. lMpakTuka nokasbiBaeT, YTO pUANYECKMe NPEenaTcTBUS He
NPeaoTBPALLAIT PbIHOYHYKO KOHLEHTPALMIO, OHA MPOCTO NPUHUMAET Apyrve GopMmbl.

MogpoGHee cm.: [9, Tema 7 §2, Tema 15; 1, tema 11; 3, rn. 7 §7, rn. 14 §5,
rm. 18 §6; 5, rn. 6, 10, 33, 34; 8, . 3 84, rn. 12 83, rn. 14, 15; 2, rn. 16 §2, rn. 17
83, 4, rn. 18 §2; 7, rn. 8, 31, 32; 11, rn. 18; 4, rn. 29].

1.4. OCHOBHble HanpaBJiIeHUS 3KOHOMMWYECKON MNOJINTUKU
B coBpemMeHHoW Poccum

Poccua n gpyrme nocTcoumanucTU4eckne CTpaHbl B XOA4e 9KOHOMUYECKUX
pedopm nepexoaat OT agMUHUCTPATMBHO-KOMAHAHOM K CUCTEME COBPEMEHHOMN
PbIHOYHOV 3KOHOMUKN. HeoBXoaMMOCTb 3TOro nepexona o0ycnoBneHa HapacTasLUuei
HeneecnocoBOHOCTbI0 HETOBAPHOM 3KOHOMUKM MO MEPE McHepnaHus SKCTEHCUBHbIX
GaKkToOpoB 3KOHOMMYECKOro pocTa, KpamHe HW3KOW NPOM3BOOUTENbHOCTbLIO TPyAa,
MeJIEHHON ajantauuen K nepemMeHam.

K Havyany peanbHbIX 3KOHOMUYECKMX pedOopM KOMaHAHO-aAMUHUCTPATMBHAA
cucTema OCTaBufia B HAcNeACTBO TOTallbHOE OroCcyaapCTBIEHME 3KOHOMUYECKOWN
cdepbl; CBEPXMOHOMNONM3AUMIO U AePOPMUPOBAHHOCTb CTPYKTYPbl 3KOHOMUKU C
KpariHe BbICOKOW CTEMEHbI0 MUANTapu3aLmn; CKpbITylo 0e3paboTuly, TOTabHbIN
nedunumnT; OTCYTCTBME SKOHOMUYECKUX MOTMBOB K TPYAOBOU AEATENIbHOCTU;
rocnoacTBO COLMANBHOINO MUXOVWBEHYECTBA.
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Ceinyac B Poccuu cyuwecTByeT nepexogHas 9KOHOMMUYeckas cuctema, B
KOTOPOI CBOE0OpPa3HO COoYeTaloTCs 3aKOHbl KanuTanucTUYecKor 1 coumanmcTmyec-
KOV 3KOHOMUKMN.

Mepexon, K PbIHOYHON 3KOHOMWKE MOAPa3yMEBAET OCYLLECTBIEHNE FNyOOKMX
VMHCTUTYUMOHabHbIX Npeobpa3oBaHuii (OTHOLLEHWI A COBCTBEHHOCTM) U CTabunmsaum-
OHHble MEepbl B KPEOUTHO-AEHEXHOM, GUHAHCOBOM cdepe 1 B LeHOooOpa3oBaHUN.
OO6bIYHO OH OCYLLEeCTBASETCS MO CleaylowmM HanpaBieHusaMm: nubéepanusauus
9KOHOMMKN - pe3KOe COKpalleHue rocyapCTBEHHOrO KOHTPOSS BO Bcex cdepax
XO39NCTBEHHON OEATENIbHOCTU MYTEM OTMEHblI OUPEKTUBHOIO MJIaHUPOBAHUSA U
0693aTeNbHOro rocyaapCTBEHHOro 3akas3a, B YaCTHOCTM KOHTPONS Hapd ueHamu,
BHELLIHE3KOHOMMYECKOW AEeATENbHOCTbI; U3MEHEHME OTHOLLUEHU COBCTBEHHOCTU,
BKJIl0Yast doOpMMpoOBaHMe YaCTHOIO CekTopa M npueaTulaumio npeobnagaioLen 4actn
roCCekTopa; NepecTponka CTPYKTYpPbl 9KOHOMWUKM B CTOPOHY YBENYEHUS BbINyCKa
TOBApOB M OKa3aHWs YCNyr, NOJib3YIOWUXCH NiaTexXecnoCoOHbIM CNPOCOM;
MaKkpoakoHOMMYeckas cTabunmnaaums.

BmecTe ¢ TeM B HavasnbHbIl Nepuon HeudbeXHbl HeraTUBHbIE ABNEHUS:
MHONaung, cnag NPou3BOACTBA, CHUMXEHME HAKOMIEHUA U MHBECTULWMOHHON
aKTUBHOCTU, anddepeHumaumns 0OX040B U COoLMaNbHOE paccroeHne obuiecTra,
pocT 6e3paboTuupl, KPynHbIM geduumT niatexHoro 6anaHca M rocygapcTBeHHOro
6rookeTa.

Ponb rocymapcrtea B Takmx yCNOBUAX NPUHLMNNANBHO MeHseTcsd. Bo-nepsblix,
CTENEHb FOCYOAPCTBEHHOIO BMELLATENLCTBA B 3KOHOMMUKY YMEHbLLUAETCH, a BO-
BTOPbIX, MPOUCXOANT NEPEXon, OT NMPENMYLLLECTBEHHO aaMUHUCTPATUBHbIX CMOCOOO0B
rocyoapCTBEHHOMO PEryanpoBaHns K 9KOHOMUYECKMM. HO 3HaYeHne rocynapCTBeH-
HOrO BMELLATENbCTBA B LIESIOM BbILE, MOCKOJIbKY OHO CBSI3aHO C NPEeOfONIEHNEM
yKa3aHHbIX HEraTuBHbIX SBJIEHUN.

PbiHOYHbIE Mpeobpa3oBaHUs B 9KOHOMUKE Poccun Havanucb C paspylueHus
CUCTEMbI aiMUHUCTPATUBHO-KOMAHOHbIX CPEACTB YyNpaBfieHUs: OblIM OTMEHEHbI
NnnaHoBble 3afaHus Mo BbiNYCKy M CObITY MpoAyKuMu, nNpeanpuatuamMm Obina
npepocTaBneHa ceobona B YyCTAHOBMEHUU ULeEeH, BbibOpe MOCTaBLMKOB U
nokynartenewn, 6ecnpenaTCTBEHHbIA BbIXOA Ha BHELWHUNA PbIHOK U T.A4. Ho
aAMUHUCTPATMBHbIE pbldary NPOAOIXKaOT NMPUMEHATLCA B chepe yCTaHOBAEHUS
TapndoB ANg NPOAYKLMN €CTECTBEHHbIX MOHOMOMNIA, KOHTPONASA HaL LeHamMu Ha
coumasnbHO 3HayuMble TOBapbl U YCIyru, pPeryanpoBaHns BHELIHEIKOHOMUYECKON
0EeATENbHOCTU (KBOTMPOBAHME, NULEH3UPOBAHNE 1 Np.).

[na co3paHnsa CUCTEMbl SKOHOMUYECKUX METOO0B perynmpoBaHus 6onbLuoe
BHUMaHMe Oblno yaeneHo pedpopmMmpoBaHmio GaHKOBCKOW, KPeaUTHOM 1 HanoroBown
CUCTEM.

B Poccuun npopgonxaetcs TpaHchopmaumsa UHCTUTYTOB FOCYAAaPCTBEHHOIO
perynmpoBaHus. FocynapCTBO OTXOOUT OT HENMOCPEeLCTBEHHOr0 BMELUATENbCTBA B
XO3ANCTBEHHYIO AEATENbHOCTb NPEeAnpUATUN, YTO BReYeT 3a COOOM orpaHuyeHue
OYHKUMA 1 MOCTEMNEHHYIO NUKBUAALNIO OTPACNEBbLIX MUHUCTEPCTB U BEOOMCTB.
[MpaButenscTBO Poccun oTpaxaeT 39Ty TEHOEHLUMIO: OHO MMEET He OTpaciieBylo, a
GYHKUMOHANbHYIO CTPYKTYPY. Ero uneHbl oTBeyaloT 3a peanm3aumio OTOESNbHbIX
HanpaBleHNUN 9KOHOMMUYECKNX pedOopM: 3KOHOMUKA; pedopma CoumanbHOro
CeKkTopa, XWInWHaa 1 CTpouTenbHas NoanTuka; pedopma Hay4yHOM coepbl n
oTpacnen MHOpPacTPyKTypbl; HauMOHaNbHaAgA, PErnoHasbHas noauTuka wu
COTPYOHNYECTBO CO CTpaHamu - yneHamu CHI'; npaBooxpaHUTeNbHasa OeATENbHOCTb.

B 90-e rogpl BO3HMKAN HOBbIE, cneunduyeckue ana nepexogHoro nepuoga
VHCTUTYTbl - BEAOMCTBa MO NpuBaTn3auym 1 aHTUMMOHOMONBLHOMY PEeryanpoBaHuio,
KkomMuccus no Hennatexam, depepanbHasa cnyxba Mo HECOCTOATENLHOCTU U
bUHAHCOBOMY 0340pPOBJEHUIO. [MOSBUANCH HOBbIE TOCYAAPCTBEHHbIE CTPYKTYPbI,
XapakTepHble A/ PbIHOYHOW 3KOHOMUKMW: HOHL rOCyJapCTBEHHOIO UMYLLECTBA,
KOMUCCUS MO LeHHbIM Gymaram, HanoroBas cnyxba M Hanorosas NoONULUS;
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TaMOXEHHbI KOMUTET, Cnyx6a no perynnmpoBaHuio OEATENbHOCTU €CTECTBEHHbIX
MOHOMONMA B 06acTn TpaHcnopTa M CBA3W; CKIaAblBAETCS COBpPEMEHHas
KpeaouTHaa cuctema, nosBuancb GoHAoBas U ToBapHbie Gupxun. B pycne
npeobpasoBaHUs rOCYAapCTBEHHbIX WHCTUTYTOB PELUAETCH OYEHb BaxHas u
cnoxHasa ong Poccuum 3apayvya pasrpaHUY4eHUs MNOSHOMOYUN, PYHKUUA WU
OTBETCTBEHHOCTU MeXAay CcybbekTaMum rocymapCTBEHHOrO peryavpoBaHug,
denepanbHbIMM 1 MECTHBIMW OpraHamu BnacTu.

B oTnnume ot pa3BuTbix cTpaH 3anaaa cuctema NP3 B Poccun xapakrepusyeT-
cs cnaboii ponbio CO30B NMpeanpuHUMaTtenein n Nnpodco30B B 9KOHOMUYECKON
nonutuke. Hanbonee akTBHbI TakMe rocyaapCTBEHHbIE UHCTUTYThI, Kak MWHOUH,
MuHakoHOMUKKM, LleHTpanbHbIN OaHK. [enoBble KPYyrn BO3OENCTBYIOT Ha
3KOHOMMYECKME PEeLUEeHUs NpaBUTEeNbCTBa HE HEMOCPEACTBEHHO, a Yepes3 napTuu
1 VX NapiaMeHTCKUX NPeacTaBuUTeNer unm nytem n1o60mMpoBaHMs CBOMX MHTEPECOB
B OpraHax UCMONHUTENbHOW BAACTU.

Llenn SKOHOMMYECKON MOAUTUKU - AOSIFOCPOYHbIE, CPEeOHECPOYHbIE U
KPaTKOCPOYHbIE - OMNPEAensioTCs 3KOHOMUYECKUM MOSIOXEHWEM CTPaHbl B KaXAbll
onpefeneHHbIi MOMEHT BPEMEHN U CTOAWMMU nepen Hel nepcnektuBamn. OHu
DOMKHbI ObITb B3aMMOYBSI3aHbl Kak Mexay cobol, Tak U ¢ HEOOXOAMMbBIMU OJ151 HUX
pecypcamu, a Takxe BbIOOpoM ¢GOpM M METOLOB WUCMONb30BAHUSA 3TUX PECYPCOB
ONg nonyYyeHns MakcumanbHOro addexkta npu CyLLecTBYIOWMX orpaHnyeHuax. Ha
nepBomMm stane pedopM OHWU OMpenensnMcb HeoOBXoAMMOCTbID OTkKa3a OT
OVPEKTMBHOINO MJaHMPOBAHUSA MPOM3BOACTBA M pacnpeneneHns npoaykuuu,
nubepanusaunen ueH, BO3POXAEHMEM B MOSMHOM 0ObemMe TOBAPHO-AEHEXHbIX
OTHOLLEHUI, HacbIWEHNEM NOTPEOUTENLCKOrO pbiHka. Llenu n HanpaBneHus
3KOHOMMYECKOW MOJIMTUKM B 3KOHOMUKe Poccum Ha Gnuxaiiwme ropbl
npeaycMaTpuBaloT: OOCTUXKEHNE YCTONYMBOrO 3KOHOMMYECKOrO POCTa, YBEMYEHME
TEMMOB POCTa MHBECTULMIA; OCYLLECTBAEHNE NHCTUTYLMOHANBHBIX MPeobpa3oBaHuii;
MPOrpeccuBHbIE CABUMM B MPOU3BOACTBE M IKCNOPTE (NoBbieHne 3PPEKTUBHOCTU
M KOHKYPEHTOCMOCOOHOCTWN NpeanpusaTuii); pocT 0OXOA0B U NOTpebneHus
HaceneHus, 60pb0y ¢ 6eOHOCTbIO.

CoOTBETCTBEHHO OMpeneneHbl U 3a4auu, peLeHre KOTopbix Heo6xoaMmo ans
OOCTUXEHUS yKadaHHbIX Lefieil: TeMnbl pocTa UHGNSauum - He 6onee 5 - 8% B rog,
cokpauweHne geduumnta rocbioaxerta; pedpopma npeanpuatuin; pedopma
coumansHol cdepbl, GOPMUPOBAHME KOHKYPEHTOCNOCOOHOro GUHAHCOBOrO
CexKTopa; pelweHne npobnemMbl HennaTexewn; NoBbILLEHWE YPOBHSA HaKOMIEHUS B
9KOHOMUKE; 3alunTa MHTEPECOB OTEYECTBEHHbIX MPOU3BOAMTENEN; MpekpalleHme
Jonnapusaumm 3KOHOMMKMK, YTeYKU KanuTana; obecrneyvyeHne peanvsaumy CUCTEMbI
MUHUMaJbHbIX COLMaNbHbIX CTaHAAPTOB B cdepe noTpebneHus, obpaszoBaHus,
30paBOOXPAHEHNS N KYNbTypPbl; OCYLLECTBIEHNE BOEHHOM pedOopMbl; yKpenneHue
9KOHOMMYECKMX U PUHAHCOBLIX MO3numin cybbektoB PP 1 opraHoB MecTHOro
camoyrnpaBneHus.

MepBooyepesHbIM 1 rNaBHbIM OOBEKTOM FOCYAAPCTBEHHOINO PEryIMpoBaHUS
B Poccun asngetca npouecc GpopMUPOBaHNA HOBOrO COYETaHUS PasnyHbIX HGOpM
cobcTBEeHHOCTU. [MoaTOMy Hapsaay ¢ 6AXEeTHON U KpeauTHO-(PpUHAHCOBOM
NoNINTUKONM cepaueBuHy cuctembl NP3 B Poccumn JonxHa COCTaBnsTb CTPYKTYpPHas
MOJIUTUKA, T.€. MEPEXO Ha HOBbIM TUM WHTEHCMBHOIO 3KOHOMMUYECKOro pocTa Ha
ocHoBe HTIT u yyeTa MMpOBOro onbiTa, B MEPBYIO O4YeEpedb - CO34aHMe 3akoHoOa-
TenbHoM 6asbl 9TOro npoLecca.

B skOHOMMKE mepexonHOoro mepmoga npouMcxoguT MPOLEeCcC COKpalLeHus
chepbl NPUMEHEHNSA NPAMbIX, aAMUHUCTPATUBHbBIX METOA0B PEerynnpoBaHuns v
3aMeLLEeHNE UX KOCBEHHbIMU, 3KOHOMUYECKUMU.

Ponb rocypapcrtea KoHKpeTusunpyeTcsa B ero gyHkumax. B Poccum cerogHs -
31O ABe rpynnbl GyHKUMA. MepBas - GopMnpoBaHme PbIHOYHbLIX OTHOLLEHWA, BTOPas
- KOPPEKTMPOBKA HECOBEPLUEHCTBA PbIHOYHbIX OTHOLUEHUI B pacnpeneneHun
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pecypcoB 1 O0OX0O0B, a Takke obecrneyeHne CTabuibHOCTM U CTUMYIMPOBaHME
39KOHOMMYECKOr0 pocCTa.

MepBasa rpynna GyHKUWA peann3yeTcs B CReaylowmnx HanpaeneHuax OM:
pasrocypapcTerieHue, v nubepanmsanms, 3KOHOMUKM Yepe3 akLMOHMPOBaHWE,
npuBaTnlaunio, nepenady B apeHny npeanpuaTmin, paHee HaxoOUBLUMXCS B
rocCoOCTBEHHOCTU, PA3BUTUE U MOOLLPEHNE KOHKYPEHLMN Yepes rocyaapCTBEHHYIO
noaaep>Xxky manoro GuaHeca, npoABuXeHue NpoayKuuM CBOUX MpeanpuaTuin 3a
pybex, onpeneneHne 1 noaaepxka “To4ek pocta” n BbIBOA, U3 XO3ANCTBEHHOrO
obopoTa HeaddpekTUBHbIX npeanpuatnin. @yHkunn MPS 3pecb crnenywlmre:
CTPYKTYpHas nepecTtporika NPOMbILLIEHHOCTN, aHTUMOHOMOJIbHOE PEryMpoBaHue,
npaBoBoe obecnevyeHne WUHCTUTYLMOHAJbHbIX Npeobpa3oBaHuiA.

BmecTte ¢ TeM gomkeH OblTb YKpernsieH rocyaapCTBEHHbINM CEKTOP 9KOHOMUKM.
CoyeTaHne MeTOO0B HOPMATMBHOMO, MPSIMOrO0 M KOCBEHHOIO PEryanpoBaHUs
NO3BOJIUT NPUCNOCOOUTL Ero K PbIHOYHBLIM YCNOBUSM. [[NaBHOE MECTO 34eChb NPUHAL-
NIEXUT KOHTPAKTHOM CUCTEME, KOTopasi CIYyXXUT oOecrneyeHnto rocy4apCTBEHHOrO
Crpoca 4epes rocynapCTBEHHbI 3akas, COAEeNCTBYET CTPYKTYPHOW MnepecTpomnke
3KOHOMMKMN. NaBHasa CNOXHOCTb CErogHs Ha 3TOM HanpaBiE€HUWU - OTCYTCTBME
GUHAHCOBbLIX CPEeLCTB Yy rocygapcrea A NOALEPXKM MPUOPUTETHLIX OTpachen.

PasrocypapcTteneHne B 3anagHbiXx CTpaHax OCYLLECTBNAETCH B LEenax
CoKpalLeHNs 3a[0/PKEHHOCTU roCcCekTopa, pa3BUTUS PbliHKa, CTUMYIMPOBaHUSA
npeonpuHMMaTenbCTBa, PaclIMPEHUs MHOUBMAYaNbHbIX cBOOOA, pa3BUTUSA
“HapogHoro kanutanuama”, ocnabneHusas npodcotosoB. B Poccum uenun
npuBaTU3auum - NpoLecca nepenaym B COGCTBEHHOCTb rpaxaaH rocyaapCTBEHHOMN,
KOMMYHasnbHOM, MyHULMNaNbHOM COOCTBEHHOCTM 3a nnaTy uin Ha 6e3Bo3Me3aHOoMN
OCHOBe - Ooniee OOLWIMPHBLI. DTOT NpoLLEecC B NepByl o4vyepenb HamnpasfieH Ha
dopMUpPOBaHME CNOS YACTHbIX COOCTBEHHUKOB-NPEANPUHUMATENEN; NOBbILLEHNE
3bDEKTUBHOCTN AEATENBHOCTN NPEANPUATUA, CO34AaHNE KOHKYPEHTHOIM cpepbl, a
Takxe cofencTeve O4eMOHOMNOoAN3aLnm 3KOHOMUKU; NPUBIEYEHNE MHOCTPaHHbIX
WHBECTULMIA; coumanbHylo 3alLUTy HaceNleHuss U pasBuTME 0ObEKTOB COoLMasibHOM
MHOPACTPYKTYPbl 32 CYET CPEnCTB OT npuBaTM3aumun.

Lpyras rpynna yHKUMIA peanmdyeTcs B OCHOBHOM B 00/1aCTV COLMaNbHOMN
nonntuku. MaBHas uenb 30eCb - NPEOAOSIEHNE MXANBEHYECKOM CKIOHHOCTU
HaceneHus. ECTeCTBEHHO, 4YTO B YCJ/IOBUAX 9KOHOMMYECKOro cnaja wu
HECOBEPLUEHCTBA HAJIOrOBOM CUCTEMbI FOCYAPCTBEHHbIA BOOXET He pacronaraet
[OCTaTOYHbIMU cpeacTBamMu ansg obecneyeHus coumanbHOW cnpaBeasIMBOCTU.
30EeCb HYXXHO HalTW “30/710Ty0 cepeamnHy” Mmexay notpedHocTamMu obLiecTsa n ero
BO3MOXHOCTSMU.

Ewe ogHa BaxHaa ¢pyHkUmsa NP3 - MakpoakoHOMMYecKas ctabunusauusa -
aona Poccuu pononHsgeTcs 3ajadyaMu MpoBefeHUs nojsHoMacwTabHom
peruoHanbHOM MNONUTUKU, NOL KOTOPOIM NoapasymeBaeTCcsd noggepxaHue
onpenesieHHoro NPOCTPaHCTBEHHO-NPOU3BOACTBEHHOIO PABHOBECUSA HALMOHASb-
HOro X039McTBa B Lenax obecnevyeHUss 3KOHOMUYECKO 6e30nacHOCTU U
CcTabunbHOCTU, BblpaBHUBAHUSA 3KOHOMWYECKOrO pocTa no pervoHam. OHa
peanuayeTcs Yyepe3 9KOHOMMUYECKYID MOAAEPXKKY OCNabNeHHbIX PEervMoHOoB.

MogpoGHee cm.: [22, rn. 3, 5, 8, 10-12, 14; 2, rn. 24-26; 1; 9, Tema 13 §4,
Tema 16 §4; 15; 3, rn. 24; 7, rn. 8; 4, rn. 30].

2. KPEOAUTHO-OEHEXXHASA MOJIUTUKA
2.1. JeHeXxHaa cucrtema

JeHbrn - nctopmyeckas kateropusi, npucyliias ToBapHOMY NPOU3BOACTBY; OHU
UrpatT UCKIIOYUTESNIBHO BaXHYIO POJib B PbIHOYHOW 3KOHOMUKE. [IBUXEHWE OeHer,
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onocpencTBylouiee o60OpOT TOBAPOB W YCNyr, Ha3blBAeTCHA MOEeHEeXHbIM
oOpawieHuem.

B 3aBncrMocCTM 0T Buaa obpallaembix AeHEr MOXHO BblAEUTbL ABa OCHOBHbIX
TUNa CUCTEM JOEHEeXHOro ofpawieHus - CUCTeMy OOpalLeHUs MeTaIM4eckmnx
neHer (6umeTaniM3amM M MOHOMETaNIM3M) U CUCTEMY OOpalLeHUs KPeauTHbIX U
OymMaxHbIx geHer. Cuctema obpalleHns MeTasIM4ecknux AeHer 3akoH4unacb B
nepvon MMpoBOro aKkoHoMu4yeckoro kpusmuca 1929-1933 rr. C 30-x rogos XXB. B
3anafHbiX CTpaHax MocTerneHHoO GOPMUPYETCS CUCTEMA HEPa3MEHHbIX KPeOUTHbIX
neHer. K ee OTANYNTENBbHBIM 4YepTaM CleayeT OTHECTW: FOCMOACTBYlOLLEE
NMONOXEHME KPpeaMTHbIX AeHEr; AEMOHeTU3aumMIo 30/10Ta, T.€. YXOL, ero 13 obpalleHuns;
oTka3 oT 0OMeHa BaHKHOT Ha 30/10TO 1 OTMEHA UX 30/10TOr0 COAEPXKaHUS; yCUneHme
3AMUCCUWN OeHer B Lensgx KpeouToBaHMSA 4acTHOro npeanpuHumaTteNbctBa u
rocynapcTBa; 3HauYnTeNbHOe paclumpeHne 6e3HanmyHoro obopoTa; rocyaapcTBEH-
HOE perynmpoBaHue OEeHEeXHOro obpalleHus.

DeHexHas Macca U ee CTPyKTypa

[eHeXHass Macca - COBOKYMHOCTb HA/IMYHbIX 1 BE3HANMYHbIX MOKYNATENbHbIX
M NnaTexHbIX CpeacTs, obecneynBaioLLmx obpalleHne TOBapOB 1 YCNyr B HAPOAHOM
X039MNCTBE, KOTOPbIMM pacnosiaratlT YaCTHble Auua, UHCTUTYLMOHAaNbHbIE
COBCTBEHHUKN (NPeanpuaTs, oO0beAMHEHUs, opraHnusauum) n rocynapcrteo. B
CTPYKTYpEe OEHEeXHOW MaccChl BblAENSeTCs akTMBHAas 4acTb, K KOTOPOW OTHOCATCS
DEeHeXHble CpeacTBa, peasibHO 0O6CNyXMBaOLWNE XO39NCTBEHHbIA 060POT, U
naccuBHas 4acCTb, BK/OYAKOLWaa AEHEXHble HAKOMIEHUs, OCTaTKM Ha cyeTax,
KOTOPbIE MOTEHLMANIBHO MOTYT CIYXUTb pacyeTHbIMU cpeacTBaMu. Moa, HannyHbIMU
OeHbramu NoHMMalTCst MOHETbI, GaHKOBCKME 1 Ka3Hauvelckne 6unetsl. besHannyHble
heHbrn (unn 6aHKOBCKME OEHbIN) - 3TO CPEACTBA Ha cyeTax B OaHkax, pasfmyHble
neno3ntbl (BkNaabl) B OaHkax, Aeno3nTHble CepTUdUKATBI U FOCYAAPCTBEHHbIE
LeHHble bymarn. [eno3uT - OeHeXHas CyMMa WM MHas LLEeHHOCTb, OTAAHHas Ha
XpaHeHne B GpUHAHCOBOE Yy4pexaeHue.

Taknm o6pasom, AeHbr 06pas3oBaHbl HECKONBKUMWU COCTaBASOWUMA, Tak
Ha3blBaeMbIMN OEHEXHbIMU arperatamu.

AdeHexHbii arperat MO - Hanu4yHble AeHbrM: GAHKHOTbI U MOHETHI,
Haxopswmecs B obpalleHnn, OCTaTkKM HaIMYHbIX OEHEer B Kaccax npennpusatuii n
opraHm3aunii (9ToT arperaT BblAeNF9eTCs TONbKO B POCCUMNCKOM MpPakTUKe).

AeHexHbin arperat M1 - geHbrim B y3KOM CMbIC/IE C/I0BA: HaIMYHbIE LEHLIN,
obpalatowmecss BHe 6aHKOB, a Takke AeHbr Ha TEKYLLMX cHeTax (A0 BOCTpeboBaHNS)
B GaHkax.

AeHexHbi arperat M2 - geHbr B LUMPOKOM CMbICE: BK/IKOYAET BCE KOMMO-
HeHTbl M1 nntoc aeHbrn 6aHKOB, OEenO3UThl Ha CPOYHbLIX U cOeperaTeNibHbIX cyeTax
KOMMepYecknx 6aHKOB, OEMO3UTbI B CrNeumanm3npoBaHHbIX GUHAHCOBLIX
VHCTUTYTax.

OeHexHbln arperat M3 - M2 nnioc KpyrnHble CPOYHbIE BKIaAbl (AEMNO3UTHbIE
cepTudukatbl U rocyAapCTBEHHbIE LEHHbIE Bymarm).

OHUM urpatoT Ha nMpakTMke MO3UTUBHYIO POJib KaK OPUEHTUPbl OAEHEXHOWN
NOMUTUKU rocyaapcTea. JuMHamMmka M3MEHEHUS OEHEXHOW MacChl, pacCcHMTaHHas
C NMOMOLLbI0 3TUX arperatoB, NMokasbiBaeT, YTO B 3anagHblX cTpaHax Haubonee
ObICTPbIMW TEMMNAMU pacTET BE3HANNYHBIN AEHEXHbI 060POT, a NPUPOCT HAIMYHOM
Macchbl MAET MeJieHHee.

CTpyKTypa OEeHeXHOW cucTteMbl rocygapcrBa

LleHexHoe obpalleHne - “kpoBeHOCHas” cuctema 3KOHOMUKN. OT ero ycnewuHo-
ro beHKLI,VIOHI/IpOBaHVIﬂ 3aBUCUT XO39MNCTBEHHAas aAKTUBHOCTDb, 3KOHOMUYECKNn POCT,
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6narononyymne obuiectsa. Popma opraHMsaumm OeHeXHOro obpalleHus B cTpaHe
HOCUT Ha3BaHWE OEHEXHOW CUCTEMBI.

JdeHeXHasa cucTemMa - 3TO COBOKYMHOCTb 3JIEMEHTOB: HalMWOHaNbHas
OeHexHasa egmHuua (gonnap, pybnb, Mapka, ¢paHKk, KpoHa 1 T.Mn.); MmacwTab LeH;
cucTeMa KpeamTHbIX M ByMaXHbIX OEeHer, padMeHHbIX MOHEeT, KOTOpble SBNSIOTCS
3aKOHHbIMUW MNAaTEXHbIMM CPeacTBaMu B HalM4HOM 0OOpPOTE; cUCTEMA 3MUCCUMU
OEHEr; BaJIlOTHbIN MapUTET; UHCTUTYTbl OEHEXHOW cucTtembl. HaunmoHanbHas
NEeHeXHasa eanHMLA - 3TO Mepa AeHer, NPUHATas B CTpaHe 3a eauHuLYy, B KOTOPOM
BblpaxaloTCcs LeHbl TOBapoB W ycnyr. MacwTta® ueH - BeCOBOEe KOJIMY4EeCTBO
LEHEXHOro Metanna, NMPUHATOE B CTPaHe B KA4YeCTBE LEHEXHOW eOuHULbl U ee
COCTaBHbIX 4acTemn.

BanoTHbI nmapuTeT - COOTHOLWEHME C Apyrumu BantoTamn. MHCTUTYTHI
NEeHEXHOW CUCTEeMbl - TOCYyNapCTBEHHbIE N HEroCYAapCTBEHHbIE YYPEXOAEHUS,
BeJaoLLmMe BONpocaMuy peryinpoBaHns OEHEXHOro obpalleHus.

B nocnepgHee BpemMsa 3aKOHHble NiaTeXHble cpencTBa NOMNOJHUINCH
3NEKTPOHHbLIMM CPEeACTBaMUM nnartexa - niaTexHbiMu kapTodkamu. OHM aBnSOTCA
OEHEXHBbIM OOKYMEHTOM, YOOCTOBEPSAIOLLNM HanMyne y ee gepxartens cyeTa B
KpeauTHOM ydpexaeHnn. OHU NPUMEHSIIOTCS MpU oniaTe TOBApPOB U YCyr, a Takxe
npw Mosy4eHUN HaNMYHOCTL C NMOMOLLBIO HaHKOMaTOB. KapToukuy KnaccupuumpyoTcs
B 3aBMCUMOCTU OT BPEMEHM COBEPLUEHUS TEKYLLErO pacyeTta: npeaBapuTenbHO
onlavyeHHble (Oe6eToBbIE) U MCNONMb3yeMble AN TEKYLUMX PacHEeTOB (KPeOUTHbIE,
MarasuHHble, KapTO4YkM O MyTEWECTBMA N Pa3BiEYEHUNA).

CucteMma aMUCCUM JEHer - 3TO Y4YpeXAeHWs, BbiMycKaloliue AeHbrn 1
LeHHble Bymaru, U 3aKoHOOATEesNbHO 3aKPEerJIeHHbI NOPsaoK BbiMycka OeHer B
obpauleHune. MpoBoaUT OeHexHylo amuccuto LleHTpanbHbiii 6aHK CTpaHbl, OH Xe
3aHMMAaETCs perynmpoBaHMeM AeHeXHOro obpauieHns. OHO MPOBOAUTCS Mpexae
Bcero ans 6opbObl C MHONAUMEN N BO3OENCTBUS Ha XO3AMCTBEHHYIO aKTUBHOCTb.

Mogpo6GHee cm.: [2, rn. 19; 1, Tema 12; 3, rn. 15; 5, rn. 15; 18, rn. 15; 7,
rn. 33; 8, Tema 12].

2.2. KpeputHaa cuctema rocypapcrtBa
CywHocTb U ¢popmMbl KpeauTta

B pbIHOYHOM 9KOHOMMUKE HEMPEeNoXHbIM 3aKOHOM SIBNSIETCS TO, YTO OEHbrn
[OJIKHBI HAXOAMTLCS B MOCTOSHHOM ABWXEHUW. BpemMeHHO cBOOOAHbIE OEHEXHbIe
cpencTBa A0JDKHbI MOCTYNaTb HA PbIHOK CCYAHbIX KanuTasoB M HanpaBnsaTbCs B Te
cdepbl 3KOHOMUKU, Fae eCTb NOTPEOHOCTb B AOMOJIHUTENbHbBIX KanuTanoBIOXe-
Huax. OBWXeHue CCyoHOro kKanuTtana, OCYLECTBASEMOE Ha Hayanax CPOYHOCTWU,
BO3BPATHOCTM M MNATHOCTW, HA3bIBAETCS KPeauToMm.

KpeouT BbINONHAET BaXHble (PYHKLMU B PbIHOYHOM 3KOHOMMKE. OH no3BonseT
pacLmpunTb pamMKn 0B6LLECTBEHHOrO NPOM3BOACTBA MO CPABHEHWUIO C TEMU, KOTOpble
yCTaHaBMMBAIOTCH KOJMYECTBOM HAJIMYHOrO OEHEXHOrO 30/10Ta, BbIMOJIHAET
nepepacnpenennuTenbHylo GYHKUMIO - akKyMynmpyeT CBOOOAHbIE AEHEXHbIe
cpencTBa M HanpaBnseT UX B NpuUObIbHbIE chepbl HAPOOHOINO XO39MCTBA;
COOENCTBYET 3KOHOMUU U3LAEepXek oOpalleHUs; YCKOPSEeT KOHUEHTpauuto u
LeHTpannsauuto kanurana.

B npouecce UCTOpMYecKoro pasBuTuUS KpeauT npuobpen MHOoroobpasHbie
GOpPMbl, OCHOBHblE U3 KOTOPbLIX - 3TO KOMMEPYECKUin n GaHKOBCKUI KpeauT.
Kommepueckuin - 370 KpeauT, NpeaocTaBnseMblii NpeanpuaTusaMm, 06beanHeHns -
MU U OPYrMMUN XO3SMCTBEHHLIMY CyGbekTamu Opyr Apyry B TOBapHOM dopme nyTem
otcpoukm nnatexa. OdbopmnsaeTrcs Bekcenem. BaHKOBCKUIA - 3TO KpeauT, Npeno-
CTaBnseMblli KPeAUTHO-PUHAHCOBLIMU yypexaeHuamu (6aHkamu, doHpamu,
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accoumauusiMm) nobbIM XO39MCTBEHHBIM CYObEKTaM (YaCTHbIM NMPEeANPUHUMATENSAM,
npeanpuaTUaM 1 T.M.) B BUAE AeHEXHbIX ccyn,. O6CcnyxmBaeT He TONIbKO obpalleHne
TOBApoOB, HO W HakonneHue kanuTana. BaHKOBCKMUI kKpeaouT npeononen
OrpaHM4eHHOCTb KOMMEPYECKOro KpeamTa rno HarnpasjieHUo, CpokaM 1 cymmam
COENOK W NPEBPATUSIC B OCHOBHYIO U NMPEnUMYyLLLECTBEHHYIO GOPMY KpeanTHbIX
OTHoweHun. K gpyrum pacnpocTpaHeHHbiM ¢dopMaM Kpeauta MOXHO OTHECTU
MEXXO03AANCTBEHHbIN, NMOTPEeOUTENbCKMIA, WUNOTEYHbIN, FoCyAapCTBEHHbIN,
MeXAYHapPOOHbIN.

CTpyKTypa COBPEMEHHOW KpPeaAWUTHOW CUcTembl

KpeaontHas cuctema npencrtaBnsieTr cobon GyHKLMOHANbHYIO NMOACUCTEMY
PLIHOYHOIO XO035IMCTBA, OMOCPEACTBYIOLLYIO NMPOLLECCh GOPMMPOBAHMS KanuTana B
9KOHOMMUYECKOWN CUCTEME U €ro ABUXEHUS MeXAy CybbekTamu 1 CekTopamu
3KOHOMMKMN, T.€. BECb MexaHn3M 0OLLECTBEHHOro BocnpomnadeoacTea. OHa CRyxXuT
MOLLHbIM (PaKTOPOM KOHLIEHTpaLMn MPOU3BOACTBA M LeHTpanusauum kanuvtana,
cnoco6cTByeT ObICTPON MOBMAM3auMn CBOOOAHBLIX AEHEXHbIX CPEeACTB U UX
MCMOMb30BAHMIO B 9KOHOMUKE CTPaHbI.

Mockonbky BO BHYTPEHHEM 0OpaLLEeHUN OOMUHUPYIOLUME MO3ULUN 3aHMMAIOT
KPEeAUTHbIE AEHbIM U UX MPOU3BOAHLIE (Bekcens, 6aHKHOTbI, YeKn, OEeMO3UTHbIE U
3NEeKTPOHHbIE AEHbrM), TO AEeHeXHas Cuctema B 4YNCTOM BUAE MepecTana
CyLLEeCTBOBaTb M CMEHWNacb KPeouTHO-AEHEXHON cuctemon. KpeauTHO-OeHexXHas
cuctema ynpaBnseT pa3BUTUEM OEHEXHbIX PbIHKOB, GOPMUPYET Kanutan u
OpraHu3yeT ero NepeTok U3 OAHUX CEKTOPOB 3KOHOMMWKU B Apyrue, co3gaeT u
onpenensieT UHBECTULIMOHHBIM KAMMaT U BANSET HA WHBECTULIMOHHYIO aKTUBHOCTb,
3ajaeT npaBuia Urpbl B AEHEXHO-KpeaUTHOM obpalleHumn. JeHeXHO-KPeaAUTHBIN
MEXaH3M SBNSIeTCS CUCTEMOM, KOTOPas B 3HAYNTENIbHON Mepe MOXET onpeaenntb
CTPYKTYpy NMPOM3BOACTBA M COBOKYMHOrO Cnpoca, HEMOCPEACTBEHHO BAUSASA Ha
COCTaBNgOLWMNE IKOHOMUYECKOTO PaBHOBECUS.

KpeautHylo cuctemy paccmatpualoT kak 1) COBOKYMHOCTb KPeauTHO-
pacCYETHbIX OTHOLWEHU, GOPM 1N METOAOB KPEeAUTOBAHUS (3TO W3OXEHHbIE Bblle
dopMbl U DYHKLMM KpeauTa); 2) COBOKYNMHOCTb GUHAHCOBO-KPEAUTHbIX MHCTUTYTOB.

C VIHCTUTYLIMOHAJIbHOW TOYKWN 3PEHUS KpeauTHasa CUCTEMA - KOMIIEKC BaOTHO-
bUHAHCOBbLIX yupexaeHuii: LleHTpanbHblii 6aHK, KoMMepyeckne 6aHku, crneumanu-
3MpPOBaHHbIE KPEeOAUTHO-PUHAHCOBbIE MHCTUTYTbl. OCHOBOW KPEeAUTHOW CUCTEMBI
nctopuyeckn aenaTca 6aHku. LleHTpanbHbli 6aHK U KOMMepYeckue GaHku
npeacTaBnsaloT coboit BaHKOBCKYID CUCTEMY.

LleHTpanbHblii 6aHK U ero ¢yHKuUn

LleHTpanbHbIiA 6aHK - OpraH rocygapCTBEHHOIO PErynMpoBaHns SKOHOMUKM,
BbIMONHAWNIA pap QYHKUMA: aMmUccmio OaHKHOT; XpaHeHWEe rocyaapCTBEHHbIX
30/10TOBAJIIOTHBIX PE3€epPBOB; XPaHeHne pe3epBHOro GoHAa APYyrux KpeauTHbIX
YYpPEXAEHWUI; OEHEXHO-KPEAUTHOE PErynMpoBaHNE 3KOHOMUKWU; KPeAUTOBaHME
KOMMepYeckrx 6GaHKOB M OCYLLIECTBIIEHME KaCCOBOIr0 0OCYXMBaHMS rOCYAapCTBEH-
HbIX YYPEXOEHW; NPOBEAEHME PACHETOB U NMEPEBOAHBLIX OMNepaLuii; KOHTPOJb 3a
[EeATENbHOCTbIO KPEOUTHbBIX YYPEXAEHUIA.

LleHTpanbHble BaHKN SBASIOTCS LIEHTPaMM KPeaUTHOM cnuctembl. OHU 3aHMMatoT
B Hell ocoboe mecTo, Oyayun “6aHkamu GaHkoB”. Kak npaBuno, 3T0 rocyaapCTBEH-
Hble yuypexaeHusi; B CLLA LleHTpanbHbiii 6aHk (PepepanbHas pe3epBHas cuctema)
HaxoOMTCS B CMELLUAHHOW COOCTBEHHOCTU. LleHTpanbHble GaHkM xapakTepuayloTcs
[BOMCTBEHHOCTbLIO MOJIOXEHUSA: C OLHOW CTOPOHBI, X AEATENbHOCTb PErynnpyeTcs
rocygapcTBoM, C APYroi - OHU MMEKT CaMOCTOSTENbHOCTb B MPOBEAEHUN
KPeauUTHOM MONUTUKMN.

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT

41



Crapeiiwasn n Hambonee BaxHasa GyHkuma LleHTpanbHOro 6aHka - SMUCCUOH-
Hasl. HanuyHble OEeHbrn no-rnpexHemMy HeoOXoAUMbI ONS 3HAYUTENbHOW 4YacTu
nnatexen n obecneyeHns NUKBUAHOCTU KPEOAUTHOW CUCTEMbI, KOTOpas OOJIKHA
WMETb CPEACTBA OKOHYATENIbHOrO MoralleHns AONroBbix 06sa3aTtenscTs. MNoaTtomy
amunccums 6aHkHOT LeHTpanbHbiM 6a@HKOM COXpaHseT cBOoe 3HayeHue. OgHoBpe-
MEHHO OH MO TPpaguuun FGBAGEeTCH XpaHuTenem oduumnasnbHbiX 30710TOBAMIOTHbLIX
pe3epBOB CTpaHbl. Tak, 30/10TOBaNOTHbIE pe3epBbl Poccun B cepeamHe 1996 r.
cocTtaBnanu 15 mnpa. oonn., a 30/0ToM 3anac pasBHanca 280 T, B TO Xe Bpems
3onoToii 3anac CLLA coctasnan 8141 1, ®PI - 3182 71, Leenuapum - 2590 T.

DyHKUMA aKKyMYNSLUMN N XPAHEHUS KAaCCOBbIX PE3EPBOB AJI9 KOMMEPYECKMX
OaHKOB 3ak/1l04YaeTCs B TOM, YTO KaxAbli GaHK - YeH HaUMOHAaNbHOW KPeauTHOM
cuctembl - 0093aH XpaHUTb Ha Pe3epBHOM cuyeTe B LleHTpanbHOM 6GaHke cymmy B
onpeaesieHHor nponopunmn K pa3mepy ero Bknagos. VIameHeHre HOpMbl pe3epBoB
- OOMH U3 OCHOBHbIX METOO0B KPEeAUTHO-AEHEXHOW MOMNTUKN.

KpenontoBaHne koMMmepyeckmx GaHKOB CO CTOPOHbI LleHTpanbHoro 6aHka
XapakTepHO npexae BCero A9 CoOunMannCcTUYecKorm 3KOHOMUKN C €€ roCyaapCTBEH-
HOM MOHOMONMEN HA KPEOUTHYIO AEATENbHOCTb, OJ1s NMepexoaHoro nepuoga C ero
HEexBaTKOM CpPeACTB Yy YaCTHbIX PUHAHCOBO-KPEAUTHbLIX MHCTUTYTOB. MeHee
XapakTePHO OHO AJ1S Pa3BUTOM PbIHOYHOM 3KOHOMMKM, FAe NogobHoe KpeauToBaHne
CyLLECTBYET NPENMYLLECTBEHHO B Nnepunoabl GUHAHCOBBLIX TPYOHOCTEMN.

[MpenoctaBneHne KPeaUTOB W BbINOJIHEHME PaCYETHbIX onepauui ons
NpPaBUTENbLCTBEHHbLIX OPraHOB OCYLLECTBASIOTCS clnepywwmm obpasom. B
rocyaapCTBEHHbIX OloaKeTax akkyMynmpyeTcs A0 NONOBUHbLI 1 Gonblie BBl cTpaH.
OTK cpencTea HakanaMBalOTCH Ha CHeTax B LEHTpasibHbIX GaHKax U pPacXO;ylTcs C
HUX. MoaToMy LeHTpanbHble 6aHKKU BeAyT cyeTa MPaBUTENbCTBEHHbIX YUYPEXOEHUI
M OpraHu3aumini, MeCTHbIX OPraHOB BIACTU, akKKyMYJIMPYIOT Ha 9TUX cHeTax CpencTsa
M NPOBOAAT BbiNAaTbl C HUX. KpomMe TOro, OHM OCYLLEeCTBASOT onepauun c
rocyfapCTBEHHbIMU LieHHbIMM BGymaramu; nNpefocTaBasioT rocynapcTBy KpeauT B
dopmMe NMPsAMbIX KPaTKOCPOUHbIX M OOSITOCPOYHbIX CCYL, WM MOKYMNKU roCynapCTBEH-
Hbix oOnurauwin. LleHTpanbHble GaHKW TakXe MNPOBOAAT MO MOPYYEHUIO
NPaBUTENIbCTBEHHbLIX OPraHOB onepaunn C 30J10TOM Y MHOCTPAHHOM BasllOTON.

BesHannyHblie pacyeTbl, OCHOBaHHblE HA 3a4eTe B3aMMHbIX TPeOOBaHUIA U
00693aTenbCTB, T.e. KIMPUHIK, SBMASIOTCS BaXHOW (YHKUMEN LEeHTpasibHbIX OaHKOB.
B psine cTpaH ueHTpanbHble 6aHkM BenyT onepauuy no oblieHauMoHanbHOMY
KIIMPUHIY, BbICTYNas MOCPeaHNKaMn Mexay KOMMEpPYECKMMN 6GaHKkamMm, PacrnonoXeH-
HbIMW B Pa3HbIX parioHax cTpaHbl. [pumepom O6LLEHALNOHANbHON PaCYEeTHOM
nanatel cnyxut denepansHas pesepBHas cuctema CLLA.

B Poccun LeHTpanbHbii 6aHk aBnseTcs a4poM 6aHKOBCKOW CUCTEMbI
NepPexXoHOro X034MCTBa, OT/IMYAIOLLEroCs HECTAOUILHOCTLIO U PE3KMMWN CTPYKTYPHbI-
MU capuramun. [ledaTenbHOCTb €ro HamnpasfiieHa Ha oO0CnyXuBaHMe MpPOLLECCOB
CTaHOBJIEHNSA HOBbIX PbIHKOB, OEMOHOMONM3ALMI0, NPUBATU3ALMNIO, TEXHUYECKYID U
TEXHONIOrMYECKYI0 NEPECTPONKY HALUMOHANBHOM 3KOHOMUKM, a Takke Ha OOCTUXEHME
YyCTOMYMBOCTU OEeHEeXHOo cuctembl Poccun, T.e. obecnevyeHme ctabunbHOMN
NnoKynaTesibHOM CNOCOOHOCTM HALMOHANIbHOW OEHEXHOW efuHULbl, KOHTPO/b 3a
nHdnaumen, nogaoepxaHne ctabunbHOCTM OAHKOBCKOW CUCTEMbI, OCYLLECTBEHNE
Haa30pa M MHCNEKTUPOBAHUSA AEATENbHOCTM KOMMepYeckux GaHKoB, obecneyeHne
GYHKLMOHMPOBaHUS 00LLEeN0CTYMHON A1 HUX CUCTEMbI MAaTeXen B HALMOHAIbHOM
macwTtabe. Moatomy pyHKUMKM LieHTpanbHOro 6aHka POCcUn HECKObKO OT/IMYAOTCS
OT OYHKUMIA LLeHTpasbHbIX 6aHKOB B CTpaHax C pPas3BUTON PbIHOYHOW 3KOHOMMUKOM.
OHK BKJIIOYAIOT, MOMUMO OOLLMX, TakXe HaA30p 3a AEeSATENIbHOCTbIO KPEeAUTHO-
(GUHAHCOBBLIX YYpexaeHUn CTPaHbl N UCMOMIHEHNEM GUHAHCOBOro 3aKOHOOATENbCT-
Ba; NpeaocTaBfeHne KpeauToB KOMMEPYECKMM GaHkam B KayecTBe kpeauTtopa B
nocneaHer MHCTaHUMK, BbIMYCK WM MOraleHne rocyaapCTBEHHbIX LEeHHbIX Gymar,
ocyllecTBrieHne 3apybexHbix GUMHAHCOBLIX onepauuii. B yactm opraHusauum
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heHexHoro obpauteHus LleHTpanbHbeii 6aHk Poccun 3aHMMaeTCs niaHUpPOBaHUEM
06bEMOB CO3[aHUS, NEPEBO3KN U XpaHEHUS OAHKHOT M MOHET, CO3JaHUEM WX
pe3epBHbIX POHOO0B, YCTAHOBNEHMEM MPABUIT XPaHEHUs, NEePEBO3KN N UHKaccaLmn
HaNVYHbIX OEHEer, a Takke MPU3HAKoB MNaTeXHOCTU AEHEXHbIX 3HAKOB U nopsaka
3aMeHbl MOBPEXAEHHbIX OAHKHOT M MOHET, UX YHUYTOXEHWEM; OMNpefesieHneEM
nopsiaka BeeHUd KacCOoBbIX ornepaumin B Poccun.

Kommepueckue OGaHku

Kommepueckne 6aHKuU - KpeaMTHO-(PMHAHCOBbLIE YHPEXAEHUs YyHUBEepcaslb-
HOro xapakTtepa, BbINOJIHAILWME Chneaylowme onepaumn: NacCuBHbIE (NpPUBJEYEHNE
CpencTB Ha cyeTa M npojaxa akuuii), akTuBHbIe ( pasmelleHne CpeacTB 4vepes
KpeauToBaHme NpeanpuaTnin u NpeaocTaBiieHne CCyL HaceneHnio),nocpeaHn4eckme
(BbIMOSIHEHVE MOPYYEHUN KIMEHTOB HA KOMUCCUOHHBIX Hayanax: WHKACCOBbIE,
aKKpeaANTUBHbIE, NEPEBOOHbIE N TOProBO-KOMWUCCUOHHbBIE Onepauun), LOBEPUTENb-
Hble (YrnpaBfeHNne VMMYLLECTBOM, LIEHHbIMU Bymaramm).

DyHKLUMM KOMMepYecknx GaHKOB - 3TO MpPexXae BCEro akkymynmpoBaHue 6ec-
CPOYHbIX LENO3UTOB (BEOEHME TEKYLUMX CYETOB) M OnjaTta YEeKOB, BbIMMCAHHbIX Ha
3T 6aHKK, a Takxke NpeaocTaBneHne KpeamMToB npegnpuHnmartensm. Kommepyeckme
0aHKN 4acTo Ha3biBalOT GUHAHCOBLIMU YHMBEPMAaramu UamM cyrnepmapketamu
KpeounTta. Beaob 3Tu KpeauTHbIe y4pPEeXOEHUS TakXe OCYLLECTBAAIT pacyeTbl U
OpraHu3yloT nnaTeXxHblii 060pOT B MacluTabe BCEro HauMoHanbLHOro xo3sincTea. Ha
06aze ux onepauuini BOSHUKAOT KpeauTHble AeHbrn (4ekn, GaHKOBCKME BeKCens).

B pasBuTbIXx CTpaHax HacYMTLIBAETCS OOJbLLIOE YMCIO KOMMEPYECKMX GaHKOB
(B8 CLLIA - noytn 14 TbIC.). DTO 0OYCIOBNEHO SKOHOMUYECKOW LenecoobpasHOCTbIO,
noTpebHOCTAMU PUHAHCOBOro 0OCNYXUBAHUS KIIMEHTOB. Pasmepbl KpynHenwmnx
KOMMepYecknx 6aHKOB ObICTPO pacTyT. TO 0OBACHAETCS HE TOJIbKO KOHLLEHTpaLumei
aKTUBOB W OEnO3UTOB, HO U TEM, YTO OHW B 3aMaCKMPOBAHHOM (OpPMe BKIIOHAKT
Menkue u cpepHue 6aHkM B cdepy CBOEro BAUAHUSA 4Yepe3 CUCTeEMY
KOPPECMNOHOEHTCKNX CBA3EN, CO34aHMe XONOUHIoB, BNAaAEOWMX KOHTPOJbHbIMUA
naketTamu akumin 6GaHKoB.

CneunannanpoBaHHbie KPeauTHO-(PUHAHCOBbIE MHCTUTYThI

Cneunanu3avpoBaHHble KPeaUTHO-PUHAHCOBbIE MWHCTUTYTbl -
YYPEXOEHUSA KPEOUTHOMN CUCTEMbI, 3aHATbIE NMPENMYLLECTBEHHO OMNPenesieHHbIMU
BMAaMn GUHAHCOBO-KPEAUTHbIX ornepauuin. BoloenaTcqd MHBECTULMOHHbIE,
MNOTEeYHblE, SKCMOPTHO-UMMNOPTHbIE BGaHKkM, cOeperaTenbHble KacChbl, KPEAUTHbIE
KOOonepaTuBbl, MEHCUOHHbIE GOHAObI, CTPAaxOBble KOMMAHWW, B3anMHble GOHAbI,
nombapapbi.

OTn opraHum3aumm BO3HMKNM B XIX B. AnutenbHOe BPEMS OHU uUrpanm
NOAYMHEHHYIO POJib B KPeOUTHO-(GUHAHCOBOW CUcTeMe, yCTynas KOMMepYeCKuUMm
0aHKkaM, HO B MOC/EBOEHHbIN NMepmMon Pe3ko BO3POCIO 3HAYEeHMe Tex onepauuni,
Ha KOTOPbIX OHW CMNEeLnann3npoBannCb, YTO YCUINNO UX GUHAHCOBYIO MOLLb.
MprMepoM MOryT CNYyXUTb NEHCUOHHbIE (DOHAbI, KOTOPbIE ABAAIOTCA CENYaAC OOHUMM
M3 KPYMHENLLMX NOKynaTenen UeHHbIX Bymar.

MHBEeCTULMOHHbIE BGaHKM 3aHUMAKOTCS 3MUCCUOHHO-YYPELUTENbCKOM
[eATeNbHOCTbIO, T.€. MPOBOAAT OnepaLmmy rno BbiMyCKy U pa3dMeLLeHnio Ha GOHA0BOM
pbIHKE LIEHHbIX Bymar, nonyd4as Ha aTomM goxon. OHM He MMEIOT npasa NpPUHMMATb
[erno3nTbl 1 NPUBMEKAIOT KanuTan, Kak npaBufio, NyTeM MpPoAaxm COOCTBEHHbIX
aKkuunii nnm 3a cYeT KpeamTa KoMMepUyecknx 6aHkoB. CBOI kanuTan OHW UCMONb3YT
0N OONrOCPOYHOro KPeamMTOBaHUsS PasfinyHbIX OTpacfiei X03ancTea.

UnoTeuHblie GaHKU BbINycKaloT akumu 1 obnuraumm, obecrneyeHHble HegBXn-
MOCTbIO, BHECEHHOW B 6aHK B KQ4eCTBE YCTABHOIO Kanutana v 3anora. 91o Hanbonee
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VCMbITAHHbIA MEXaHM3M CUCTEMbl 0OecneyeHns rapaHTUin BO3BPATHOCTU KpeauTa.

CoOeperaTesnibHble yupeXaeHus npueiekatoT Menkme cobepexeHus u 0oxonbl,
KoTopble 6€3 nomMowm GUHAHCOBOW CUCTEMbI HE MOFYyT YHKLMOHMPOBATHL Kak
kanuTan. CyLlecTByIOT pa3Hble TUMbl coeperaTenbHbIX yYpexaeHuin: coeperaTesibHble
6aHKN 1 Kacchl, B3anMHo-cbeperaTtenbHble 6aHKku, ccyno-cbeperatesibHble
accouunaunn, KpeauTHble KoonepaTumBbl.

[na cTpaxoBbiXx KOMMaHUW XapakTepHa cneuyudunyeckas dopma
NpuUBNEYEHNs CPEACTB - Npojaxka CTPaxoBbiX MONMCOB. MNonyYeHHble A0X0Abl OHU
BK/aOblBalOT Mnpexne BCero B ob6nauraumm v akuum Apyrux KOMMaHum,
rocyfapcTBEHHble LLeHHble Gymarm, npenocTaBAsioT A0JITOCPOYHbIE KPEeAUTbI
npeanpuaTuamM 1 rocyaapcTBy.

MeHcnoHHble POHAbI pPa3nnyaloTCs NO OpraHM3aumn n yrnpaefeHMo, No
CTPYKTYype akTMBOB. Tak, nmerTca GOHAbl 3acTpaxoBaHHblE (ynpaBisgemble
CTPaxoBbIMX KOMMaHUAMN) U He3acTpaxOBaHHbIE (yrnpaBigeMble NPennpuaTUaSMm
WY No UX A0oBepeHHOCTN BGaHkamun), GyHOMPOBaHHbIE (MX CPeACcTBa MHBECTUPOBAHDI
B LleHHble Odymarn) n HepyHOANPOBAHHbLIE (MEHCUM BbIMNAYNBAOTCA U3 TEKYLLUX
NOCTYMNAIEHNIA N JOXOO0B) U T.4.

VIHBECTULIMOHHbIE KOMMaHUM pa3MeLLalT CBOM 00a3aTenbcTBa (akuum) cpeaum
MENKNX OepXaTenen M NCnonb3yloT MOJIyYEeHHbIE CPeacTBa OJs MOKYMNKM LEHHbIX
6ymar pasnuyHbix oTpacrneit xo3aicTea. Menkme MHBECTOPbI OXOTHO MOKynakoT
00693aTenbCcTBa MHBECTULMOHHBLIX KOMMAHWIA, Tak Kak 6narogaps 3Ha4YMTENbHOM
ameepcmdukaunm goCTUraeTcs paccpenoTOYeEHME aKTUBOB U CHMXKEHME pucka
notepu cbepexeHnin n3-za 6GaHKPOTCTBA PUPM, B YbW aKLUUM BIOXEH Kanutas.

KpeanTtHasa cuctema, cnoxmseluasica B Poccum, oTamyaeTcsa OT ABYX OCHOBHbIX
MUPOBbLIX MOAENEN: aMEePUKAHCKON N HEMELKOW. B oTnnyme oT amMepuKaHcKomn
MOOENN B Hallel CTpaHe OEeNCTBYIOT YHMBEpPCalbHble OaHKM, a B OTNU4YME OT
HEeMELIKON MMeeTCcsl MHOro HeGaHKOBCKMX KPeAUTHbIX opraHusauuii. B HacToswmin
MOMEHT NPOUCXOANT NPOLIECC CpaLLMBaHMs GUHAHCOBOrO KanuTana ¢ npoOMbILLIEH-
HbIM, YCUNIMBaAETCH KOHLEHTpauusa 6aHKOB, BO3HMKAIOT MEpBble MHTErpauvoHHbIe
COl03bl, KOHCOPUUYMbl A5 OCYLLECTBAEHUS OTAESNIbHBIX MPOEKTOB U NPOrpamMm.

MoppoGHee cm.: [2, rn. 19; 1, tema 12; 3, rn. 15; 5, rn. 16; 18, rn. 15, 16;
8, rn. 8; 11, rn. 8; 7, rn. 34; 4, rn. 13].

2.3. PerynupoBaHue AEHEXHOro cnpoca v npepsioXXeHus

MakposkOHOMMYECKOE PaBHOBECME MpennonaraeT Hanuyne onpefeneHHbIX
NPOMOPLUMIA N HA AEHEXHOM PbIHKE, BaXHENLIAas U3 KOTOPbIX - PAaBHOBECUE MeXay
CMPOCOM U1 NPEeasioXeHNeM OeHer. B kpaTkoCpoyHOM nepuoae OOCTUXEHUE 3TOro
paBHOBecusi obecneymBaeTcs NPOBEAEHNEM TeKylleli MOHeTapHOW MONUTUKM,
peanudyemoit LleHTpanbHbiM GaHKOM.

Cnpoc Ha peHbru - CrpoC Ha OeHbrM Kak CpPeacTBO obpalieHusd
(onepauynoHHbIN CNPOC) U CMPOC Ha OEHbIM Kak CPefcTBO COXPaHEHUS CTOMMOCTU
(cnekynaTuBHbLIA CMpPOC).

O6LWwMin cnpoc Ha AeHbIM 3aBUCUT OT YPOBHSI HOMWUHANbHOM NPOLLEHTHOWN CTaBKM
(cnekynaTuBHbLIA cnpoc) n obbemMa HoMUHanbHoro BHI (onepauuoHHbIA nan
TPaHCaKUMOHHbIN cnpoc). CNpoc Ha AEeHbrM Kak CPeACTBO COXPaHEHUs CTOMMOCTU
0o6paTHO NPOMOpLMOHaNeH HOMMHANBHOW CTaBKe MPOLEHTA: YEM OHa Bbille, TEM
Gonblue CpencTB TPATUTCA Ha NMpuobpeTeHme UeHHbIX Bymar M COOTBETCTBEHHO
MeHbLUE AeHer HaxoauTcs B oOpauweHun. Ha rpaduke ata 3aBUCUMOCTb MOXET
OblTb BblpaXeHa HakJIOHHOW NuHMeN. MNMpu BbICOKUX MPOLEHTHbIX CTaBKax BCe
cbepexeHns BKIaAbIBAOTCS B LieHHble ByMarn 1 cnpoc Ha AeHbrM OrpaHuyMBaeTCs
onepaumoHHbIM CMPOCOM, KOTOPbI NpeacTaBnseT cobon Ha rpaduke BEPTUKANBHYIO
JINHUIO, OMpefeneHHYo ANS Kaxaoro yposHa BHI.
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[nsa noctpoeHus obuiero rpadurka cnpoca Ha AeHbr cneayeT no ocu abcumce
yKasaTtb CNPOC Ha AEHbLIMN; MO OCY OPAMHAT - CTAaBKY MPOLLEHTA; MOCTPOUTb HAKIIOHHYIO
NIVHUIO, COEAMHSIOLLYI0 CTaBKYy MNpoueHTa U 06beM CnekynaTUBHOro cripoca Ha
OEHbIM; MOCTPOUTb BEPTUKASIbHYIO JIMHUIO OT TOYKM O0Obema TpaHCaKLVMOHHOro
crnpoca Ha AeHbrn; cnoxutb oba rpaduka.

MpepnoxeHne peHer - obuiee KONMMYECTBO OEHEr, HaxXOASALWUXCHA B
obpaweHun: M1 + M2 + M3. HesaBUCUMO OT 3MUCCUOHHOW AeATenbHOCTU
LleHTpanbHOro 6aHka pasmMep OeHEeXHOM MacChbl BO3pacTaeT 3a CYeT paclLuMpeHus
KpeaouToB KOMMepyeckmnx OGaHkoB. BaHkM co3paloT HOBble OeHbrv, Korga BbloaloT
ccyabl, NPMYeM BO3MOXHOCTU 3TW OrpaHuyeHbl 065a3aTefibHON pe3epBHO HOPMOW,
ycTaHaBnmBaemMomn rocygapctBoM. OUEHUTb UX MOXHO C MOMOLLBbD GaHKOBCKOro
MYbTUNAMKATOPA M - MYSbTUNAMKATOPA OEHEXHOIO NPEOJIOKEHNS: OH NOKa3bIBAET
pa3mMepbl pacLUMPEHUs OEHEXHOW MaccChl MyTeM cO3aaHust GaHKamMu HOBbIX OeHer
(yBenuyeHuns nenosmtoB). PacyeT 6aHKOBCKOrO MyfbTUMAMKaTopa m BeneTcs Mo
dopmyne:

m=lDIOO,
r

r - obsi3aTenbHas pe3epBHas HOpMa B MPOLEHTaXx.

A€ B peanbHOWN XN3HU 3ddeEKT paclumpeHns 6aHKOBCKMX OEeNO3UTOB 3aBUCUT OT
BENNYMHbI “yTeyek” B CUCTEMY TEKYLLLEro oOpalleHunsi, Tak Kak Aaneko He BCe AeHbrI,
B34Tble B opmMe ccyf, B BaHkax, BO3BpALLAOTCS TyAa Ha OENo3uTbl, @ OCTalTCs B
KayeCcTBe HaJIMyHbIX B TekyuieM obopoTte. OCHOBHbIMU dakTopamMu, OT KOTOPbIX
3aBUCUT NPOLECC CO34aHNS BaHKaMW HOBbIX AEHEr, U, CNefoBaTeNbHO, NU3MEHEHNE
DEHEeXHOoM Macchl, BASIOTCA pasMep MUHUMAsbHOW CTaBKM PE3epBOB W CMPOC Ha
HOBbIE CCYAbl CO CTOPOHbI 32eMLUMKOB. [101b3ySCh STUMK pbl4aramMmu, rocyaapCTBeH-
HbI GaHK perynnpyeTt BeNYMHY OEHEXHOM MaccChl.

MpennoxeHne geHer Ha rpaduke naobpaxaeTcsa B BUAE BepTUKabHOWN
NnPAMON, NOCKOJbKY MpearnofsiaraeTcd, YTo B KaXAbl OonpefeneHHbIi MOMEHT
BPEMEHU CYLL,ECTBYET onpenenieHHoe KOMMYeCTBO AEHEr, He 3aBUCSLLEEe OT BEMMNYN-
Hbl HOMWHANbLHOM CTaBKWM MPOLEHTa. Toyka nepecevyeHnus aTnx JIMHUA Ha rpaduke,
XapakTepmnayoLeM AEHEXHbI PbIHOK B LESIOM, - PaBHOBECHAsd CTaBKa MPOLEHTA,
unn “ueHa” OeHer, T.e. anbTepHATMBHAsA CTOMMOCTb XPaHEHUS He MPUHOCALLUX
NPOLUEHT AEHer.

Ecnn meHsieTcs npepnioxeHne AEHer, HanpuMmep yBENYMBAETCS, TO Touka
pPaBHOBECUS CMeELLAeTCcs Ha rpadurke BNpaBO-BHU3 UM YCTAHABIMBAETCS HAa YPOBHE,
COOTBETCTBYIOLEM BONIee HN3KOWM CcTaBke npoLeHTa. MNpun yBennyeHnn npensioxeHus
LEeHer BO3HMKAeT UX KPaTKOBPEMEHHbI N3ObITOK. Jlioan CTPEMATCS YMEHbLUUTb
KONMMYECTBO CBOMX AEHEXHbIX 3anacoB MNyTEM MOKYNKU ApYyrnx GUHAHCOBLIX akTUBOB
(Hanpumep, obnauraumin). Cnpoc Ha HUX PacTeT, LIeHbl YBENNYMBAIOTCS, a NPOLEHTHas
CTaBKa, WA anbTepPHATUBHAS CTOMMOCTb XPaHEHUS He MPUHOCSLMX NPOLEHTOB
heHer, nagaet. NoOCKONbKY NMKBUOHOCTb CTAHOBUTCS MEHEE O0POron, HaceneHue
1 PMPMbI MOCTENEHHO YBENMMYMBAIOT KOMMYECTBO HAJIMYHOCTU U YEKOBbIX BKIAAOB,
KOTOpblE OHM FOTOBbI AepXaTb Ha pykax, N BOCCTaHaBAMBAeTCHd paBHOBECUE HA
DEHEXHOM pblHKe Npu 6onblleM MPeasoXeHN AeHer U MeHbLUEM MPOLEHTE.

Mpy ymeHblIEHN NpeanoXeHUsa OeHer pPaBHOBECUE HA OEHEXHOM pPbIHKE
BOCCTaHaB/IMBAETCSH NPU MEHbLUEM, YEM MepBOHavyanbHOE, KONMYecTBe AEHer B
obpatlleHnn 1 6onbluen, Y4eM nepBOHa4YaibHasa, CTaBKE MPOLEHTA.

Ecnn xe cnpoc Ha OeHbrn yBenMynBaeTcd, TO KpuBag Cnpoca cABuUraeTcd
BMNpPaBO-BBEPX, @ MPOLEHTHAs CTaBka MOBbIAETCH. DTO M3MeHeHMe Ha rpadpuke
XapakTepu3yeT creaylme Npouecchl: Npu pocTe Crnpoca Ha AEeHbrM BCNEeACTBUE
pocTta HomuHanbHoro BHI HaceneHne n dupMbl XOTAT AepxaTb OOsblUe akTUBOB
B BUAE HANIMYHbIX OEHEr M 4eKOBbIX BKIA[AOB, MpoOAaBas npu 9TOM Opyrve aByapbl
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(Hanpumep, obnuraumm). HO NPy HEM3MEHHOM MPEensIOXEHUUN OEHEr paBHOBECUE
Ha OEHEXHOM pPblHKe MOXeT OblTb YCTAHOBJIEHO TOJIbKO MPU pocTe “LeHbl aeHer”,
WM HOMUWHAasNbHOM CTaBKWU MPOLEHTA.

[Mpn yMeHbLIEeHNM crnpoca Ha OEeHbrnm NMpu HEU3MEHHOM MPenJsioXKEeHUn
paBHOBECKE Ha OEHEXHOM pPblHKE ycTaHaBnuBaeTcs npu 6o0siee HU3KON, YeM
nepBoHavanbHasa, CTaBke MNpoueHTa.

locynapctBo B nuue LleHTpanbHoro 6aHka nmeeT BO3MOXHOCTb BO3OENCTBO-
BaTb Ha paBHOBECME Ha OEHEXHOM pPbIHKE 4Yepe3 peryinmpoBaHne OEeHEXHOro
NPenoXeHns 1 crnpoca Ha AeHbrN.

Mogpob6Hee cm.: [1, Tema 13; 3, rn. 15; 5, rn. 16; 18, rn. 15; 8, rn. 8; 11,
rn. 7; 7, rn. 33].

2.4. Uenu N UHCTPYMEHTblI KPeaAUTHO-AEHEXHOW MOJIMTUKUN

KpenuTtHo-peHeXxHasi MonuTuka - M3MEHEHWE Macchl AeHer B obpalleHnn
C LEeNblo OOCTMXEHUS HEMHONALUMOHHOIO NMpPoOu3BOACTBA COBOKYMHOIO MpoaykTa
npv yCrOBUU MOJIHOM 3aHATOCTW; CPEACTBO BO3OENCTBUS rocygapcTBa Ha MpoLEece
BOCMpou3BoacTBa. Ee rnaBHasa uenb -perynmpoBaHMe 3KOHOMUYECKOW CUTyauuu,
B YaCTHOCTM TEMMOB SKOHOMWYECKOrO POCTA, CMSArYeHMe LMKIMYECKUX KonebaHuin
Ha pblHKax TOBapoB, kanutana u paboyen cunbl, caepXxmBaHue MHNIUUN,
[OCTUXeHne cbOanaHCMPOBAHHOCTU MiaTexHoro 6anaHca nytemM BO3OENCTBUS Ha
COCTOSIHME KpeauTa U OeHEXHOro obpalleHus.

OHa MoxeT 6bITb HanpaBneHa NMMB0 Ha CTUMYIMPOBaHME KpeauTa N OeHEeXHON
aMuccum (KpeauTHaa akcnaHcusa), Nnbo Ha Ux caepXumBaHue (KpeauTHasa
pecTpukuus). B ycnoBusix nageHus NnpousBoAcTBa U yBenuyeHus 6e3paboTuibl
LeHTpasibHble BaHKM MbITAITCA OXUBUTbL KOHBLIOHKTYPY NMyTEM pPacLUMPEeHUs KpeouTa
M CHUXEHUS HOPMbl NpoueHTa. HanpoTmB, S9KOHOMUYECKUA MOOABEM 4HacCTO
COMPOBOXAAETCS “OUPXKEBOW ropsykoi”, cnekynsuner, pocToM LeH, HapacTaHMEM
aucnponopunii B 9koHoMuke. B Takmx ycnoBusix ueHTpasnbHble GaHKu CTpeMsaTcs
npenoTBpaTuUTh “neperpeB” KOHBLIOHKTYPbl MPWY MOMOLLW OFPaHUYeHnsa KpeauTa,
MOBbLILLEHUS MPOLLEHTA, CAEPXMBAHUS SMUCCUN MATEXHbIX CPEACTB U T.A4.

[ocynapCTBEHHOE perynmpoBaHve KPeauTHO-AEHEXHON cdepbl BeaeTcd no
HEeCKOJIbKUM HarnpaBfieHUsIM: KOHTPOJIb Hafd, BGaHKOBCKOM CUCTEMOl; yrnpaBneHue
rocyfapCTBEHHbIM [ONTOM; PEryimpoBaHne ob6bema KpeauTHbIX Onepauuin m
OEHEXHON 3MUCCUN.

[ocynapCTBEHHbIV KOHTPONb Haa OaHKOBCKOM CUCTEMOW MMeeT Lenbto
YKpErnieHne NMKBUOHOCTU GUHAHCOBO-KPEOUTHbLIX MHCTUTYTOB, T.€. UX CNOCOBHOCTU
CBOEBPEMEHHO YO0BIETBOPATL TpeboBaHUS BKIAOYMKOB.

YnpaBneHve rocyaapCTBEHHbIM OONTOM HEOOXOAMMO B YCIIOBUSIX XPOHUYECKMX
O10KETHbIX edUUMTOB, KOTOPbIE BEAYT K POCTY BHELLHEN 1 BHYTPEHHEN roCcyaapcT-
BEHHOW 330JKEHHOCTU. MeToabl ynpaBneHus rocyaAapCTBEHHbLIM AOJITOM - MOKYyMnKa
W npogaxa rocynapcTBEHHbIX 00653aTeNbCTB, U3MEHEHNE LieHbl 06uraumia, ycno-
BUIA MX NPOAAXM, MOBLILEHME UX MPUBNEKATENBHOCTU ANS YaCTHbIX MHBECTOPOB.

PerynupoBaHne o6bemMa KpeauTHbIX ornepauyin n AeHEeXHOM dMUCCUN MPUMEHSI-
€TCs Npexae BCero A1 BO3AENCTBMS Ha XO3SMCTBEHHYIO aKTMBHOCTb U 60pbOy C
nHonaumen. OHO TECHO CBA3aHO C ABYMS MpenbioywuMmym HanpaBieHUsSMU.
PerynupoBaHne 6aHKOBCKOW NUKBUOHOCTW OKa3blBAET BIUSHME Ha CTPYKTYpYy
6aHKOBCKMX CCyA, U OEeN03UTOB, BENMYMHY OEHEXHOW MacChbl, YPOBEHb PbIHOYHOM
HOpPMbI MpOLLEeHTa. PerynupoBaHue rocynapCTBEHHOro O0Nra BO3OENCTBYET Ha
pacnpeneneHne CCygHbIX KanutanoB MeXAY 4aCTHbIM U FOCYyOapCTBEHHbIM
CeKkTopaMu, YypPOBEHb MPOLEHTHbLIX CTABOK, CTPYKTypy OaHKOBCKMX GanaHCOB,
6aHKOBCKYIO JIMKBUOHOCTb.

MHCTpYyMeHTbl KpeaAUTHO-AEHEXHOM NOANTUKM AeNATCs Ha ABe rpynnbl: obuwime
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(BNNSAOT Ha PbIHOK CCYOHbIX KanuTasoB B LLE/IOM) U CeNekTMBHble (MpefHa3Ha4YeHbl
ONS pPerynmpoBaHuns KOHKPETHbIX BUAOB KpeamTa WA KPeauTOBaHUSA OTAENbHbIX
oTpacnen, KpynHbix GupMm n T.4.).

K 0BLWMM MHCTPYMEHTAM OTHOCSTCS Onepaumm Ha OTKPbITOM pbliHKE, T.e. Ha
BTOPMYHOM pPbIHKE Ka3HAYEeNCKUX LLeHHbIX Oymar; yyeTHas nonmtuka, T.e.
perynupoBaHme NpoLeHTa no 3aimamMm KoMMepyecknx 6aHKOB y LieHTpanbHOro 6aHka;
YCTAHOBNIEHME HOPM 006513aTeNbHbIX PE3EPBOB.

Onepauuu Ha OTKPbITOM pPbIHKE

B HacTodwee BpemMa B MUPOBOM 9KOHOMMUYECKOW MpPakTUKe OCHOBHbIM
MHCTPYMEHTOM PEryIMPOBaHUS AEHEXHOW MaCChl ABASIOTCA Onepauum Ha OTKPbITOM
pbiHke. Onepauuu Ha OTKPbITOM PbIHKE - MOKyMnka WUav npogaxa LleHTpanbHbiM
0aHKOM Ha OTKPbLITOM PbIHKE Ka3HAYeMCKUX LEeHHbIX Bymar (rocynapCTBEHHbIX
obnuraumin, 6aHKOBCKMX aKLLENTOB) B LIENSAX MOMOJIHEHUS U CHUXEHUS BaHKOBCKMX
pe3epBOB KpeauTHOM cucTembl rocypapctea. OHu npoBoasTca LleHTpanbHbiM
6aHKOM 0ObIYHO COBMECTHO C FPYMMoi KPynHbIX GaHKOB M OpYrux ¢GpuHaHCOBO-
KPEAUTHbIX YUYPEXAEHUN.

PaccmoTpum cxemy npoBefeHus 3Tux onepaumin Ha npumepe LieHTpanbHOro
OaHka CLUA - depepanbHO pe3epBHOM CUCTEMbI.

Mpeanonoxmm, 4To Ha AEHEXHOM pPbIHKE HaOMOAAETCH U3NULLIEK AEHEXHOWN
Macchl B obpaweHuun, n LieHTpanbHbli 6aHK CTaBUT 3agady Mo OrpaHuUYyeHuto un
NNKBUAALMN STOMO usnuuika. 1na aToro OH Ha4nMHaeT akTMBHO npeajiaraTb rocynapcT-
BEHHbIE LEHHble Bymary Ha OTKPbLITOM PbiHKE GaHKaM WKW HaCENeHuto, KOTOpPoe
nokynaeT NpPaBUTENIbCTBEHHbIE LileHHble Oymaru 4yepes crneumanbHbIX OUTEPOB.
Mockonbky NpeasioxXeHMe rocyfapCTBEHHbIX LIEHHbIX OGymar yBeNM4MBaEeTCs, UX
pPblHOYHAA LeHa NafaeT, a MPOLEHTHbIE CTaBKU MO HUM PacTyT U COOTBETCTBEHHO
BO3pacTaeT “npueBnekateNbHOCTb” UX Ana nokynatenen. HaceneHue (4epes
OMnepoB) 1 6aHKM HAYMHAIOT aKTMBHO CKyMNaTb NPaBUTENbCTBEHHbIE LIEHHbIE Oymaru,
YTO NPMBOAMUT B KOHEYHOM CYETE K COKpaLLeHnio 6aHKOBCKMX pe3epBoB. CokpalleHne
0aHKOBCKUX PE3EPBOB, B CBOI O4Yepedb, YMEHbLIUT NPEAJsIOXeEHNE OEHEer B
nponopuuu, paBHo 6aHKOBCKOMY MynbTUMMKaTopy. KprBas npepnoxeHus aeHer
COBUHETCS BNI€BO, a MNPOLEHTHas CTaBka BO3pacTeT.

Mpepnonoxum Tenepb, YTO Ha OEHEXHOM PbIHKE HabNO4aeTcs HeJoCcTaTok
LEeHEeXHbIX cpeacTB B obpawieHun. B atom cnyvae LieHTpanbHbIii GaHK NMpoBOaUT
MOJINTUKY, HanNpPaB/IEHHYID Ha paclUMpeHne LEHEXHOro MnpensioxeHus, a MMEHHO -
HayMHaeT ckynaTb NMPaBUTENIbCTBEHHbIE LIEHHble Bymarn y 6aHKOB M HaceneHus,
TEM CaMbIM YBENMYMBAS CNPOC HA rOCYNAPCTBEHHbIE LieHHble Bymarn. B pesynbTate
3TOr0 MX PbIHOYHAA LieHa BO3PaACTaeT, a MNPOLEHTHad CTaBka Mo HUM nafaeT, yYTo
nenaeTt ka3Hayelrckue LeHHble bymarn “HenpuBrekaTenbHbIMU” ONs X BNaaesbLeB.
HaceneHue (4epe3 ounepos) n BGaHKM HAYMHAIOT aKTMBHO NMpPoAaBaTh rOCYAAPCTBEH-
Hble UeHHble Bymaru, 4To NPUBOAUT B KOHEYHOM cHeTe K yBeNMYeHnto 6aHKOBCKMX
pe3epBOB (C Y4ETOM MYNbTUMANKAUMOHHOIO addekTa) n AEHEXHOro NpeaioXeHus.
KpuBas npennoxeHusa AeHer COBWMHETCH BMpaBO, MPOLEHTHad CTaBka ynager.

OTOT MHCTPYMEHT LUMPOKO MCMNOSb3YEeTCs B TeX CTpaHax, rae CylecTByeT
EMKUIA PbIHOK rocyaapcTBeHHbIx obnuraumii (CLUA, BenvkobputaHus, KaHapa).

PerynupoBaHue y4eTHOW CTaBKM MpPOLEHTa

YyeTHasa cTaBKa - NPOLEHT, Nof KOTopbI LleHTpanbHbii 6aHK NpenocTaBnseT
KpeauTbl KOMMEepPYeCcKM BaHkaMm, BbICTyrnas Kak KpeamTop B NocneaHe MHCTaHLMN.
OH npepnocTaBngeT aTOT KPEeAUT He BCEM XenalolWuM KOMMepYecknm OaHkam, a
Wb TEM, KTO MMeeT npo4yHoe GUHAHCOBOE MOJIOXKEHME, HO UCMbITbIBAET
BPEMEHHbIE TPYAHOCTMW.
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YueTHasa (OMCKOHTHasi) NONUTMKA SABNFETCS CTapenwM MeToLOM KPeOUTHOro
perynupoBaHusi. Npn ee NpUMeEHEHUN HEOOXOAMMO YYUTbIBATb BAUSIHUE MOJIUTUKM
YYETHbIX CTaBOK Ha (POPMUPOBAHNE MPOU3BOLACTBEHHbIX 3aTPaAT U USMEHEHME YPOBHS
[OXOOHOCTU BKNIAA0B GU3NYECKUX ML, B KOMMEPYECKUX OaHKax.

Y4yeTHylo CTaBky ycTaHaBnmBaeT LleHTpanbHbili 6aHK. Ee ymeHblLeHne nenaet
3aliMbl pe3epBHbIX GOHOO0B AN KOMMepYeckmnx 6aHKoB aelleBbiMU. Kommepyeckme
6aHKM CTpeMATCS NoNAy4YnTb KpeauT. MNpu 9TOM yBenmymMBaloTCs M3ObITOYHbIE
pe3epBbl KOMMEpPYECKUX BaAHKOB, BbI3blBAS MYNbTUMINKALMOHHOE YBENNYEHUE
KonmMyecTBa AeHer B obpatteHun. M, HaobopoT, yBENMYEHNE YHETHON CTaBKM AenaeT
3aMbl pe3epBHbIX GOHA0B HEBLIFOAHbIMW. Bonee TOro, HEKOTOPbLIE KOMMEpPYEeCcKue
6aHKKN, MMeloLWne 3aeMHble Pe3epBbl, NbITAIOTCA UX BO3BPATUTb, TaK Kak OHU
CTaHOBATCSA o4eHb goporumun. CokpalleHne OaHKOBCKUX PE3EPBOB MPUBOAUT K
MYIbTUMANKALNOHHOMY COKPALLEHUIO LEHEXHOro MpeayioxXeHus.

Cpean MHCTPYMEHTOB MOHETAPHOM MOMUTUKM MONUTUKA YHETHbIX CTaBOK
3aHMMaeT BTOPOE MO 3HAYeHWI0 MEecTO nocne nonutukm LleHTpanbHoro 6aHka Ha
OTKPBLITOM PbIHKE M MPOBOAUTCS OObIYHO B COYETAHUU C HEN.

Tak, Npy Npopaxe rocyaapCTBEHHbIX LEHHbIX OGymMar Ha OTKPbITOM PbIHKE B
Lensix yMeHbLUEHUs AEHEXHOro npenyioxeHus LleHTpanbHblli 6aHK ycTaHaBnvMBaeT
BbICOKYIO YYETHYIO CTaBKY (BbILLE JOXOOHOCTU LeHHbIX Bymar), 4TO YCKOPSET NPOLLECC
npoaaxun KOMMepYecknmMu 6aHkamn NPaBUTENbCTBEHHBIX LLIEHHbIX OyMar HaceneHuio,
Tak Kak M CTaHOBWUTCH HEBLIFOAHO BOCMOMNHATL pe3epBbl 3anMamMun y LieHTpanbHoro
6aHKa, 1 noBbIlWaeT 3ddEKTUBHOCTb Ornepaumii Ha OTKPbITOM PbIHKE.

M Hao60opoT, ckynas roCyAapCTBEHHbIE LIEHHblIE OymMarm Ha OTKPLITOM PbIHKE,
LleHTpanbHbIli BaHK Pe3ko MOHMXKAET YYETHYIO CTaBKY (HMXE AOXOAHOCTU LEHHbIX
Oymar). B atoii cutyaumm kommepyeckum 6aHkam BbIrOAHO 3aHMMaTb PE3epBbl Y
LleHTpanbHOro 6aHka M HanpaBnATb MMEKOLWMECA CPEeACcTBa Ha MNOKynky 6onee
[OXOOHbIX FOCYAapCTBEHHbIX Oymar y HacefleHusi, KoToOpoe 3aMHTEPECOBAHO B WX
nponaxe. PacwuputensHasa nonutmka LleHTpanbHoro 6aHka cTtaHOBUTCHA Gonee
3O bEKTUBHON.

OpnHako B COBPEMEHHbBIX YCNOBUAX 3PDEKTUBHOCTb MOJIUTUKM YYETHBIX CTaBOK
cHM3mnnacb. MHTepHaunoHanmsaumnsa XO039MCTBEHHOM XU3HU npuBena K TOMy, 4TO
NMPU CHUXEHUN y4eTHOW cTaBku OyneT HabnogaTbCs He NpuobpeTeHue LeHHbIX
Oymar y HaceneHus, a OTIMB KanuTana M3 CTPaHsbl.

PerynuposaHne HOpMbI o6ga3aTesnbHbIX pe3epBoB

Pe3epBHasi HOpMa - YCTAHOBNEHHbIA MUHUMANbHbLIA MNPOLEHT AEMO3UTHbIX
0693aTenbCTB, KOTOpble 6aHK A0MKEH AepxaTb B LieHTpanbHoMm 6aHke. OHa onpeae-
NSIET COOTHOLLEHNE MeXay 0083aTeNbCTBaMM KOMMEPYECKOro 6aHka no 6eccpoYHbIM
BK/lagam M CyMMOl 06s3aTesibHbIX Pe3epBOB, XpaHawmxcsa B LleHTpanbHOM GaHke.
Tak, ecnu npu pesepBHoii HopMe 1/10, nnu 10%, 6aHK NpPUHUMAET Bknagbl
HaceneHus Ha cymmy 200 Tbic.ycn.en., TO OH 06s3aH aepxatb B pe3epse 20 TbIC.,
v '/, v 20%, Tpebytotca pesepsbl B 40 Toic. B CLUA pesepsHas Hopma, Kak
npaeuno, ot 13 0o 19%. B Poccum - 15 - 20 % B 3aBUCMMOCTM OT CpOKa Aeno3uTa.

MexaHn3m [eincTBMS 3TOr0 MHCTPYMEHTA 3ak/lo4aeTCsl B ClenyloLEM:

ecnn LleHTpanbHbli 6aHK yBeNnMYMBaeT HOpPMYy oOsa3aTesibHbIX PEe3epBOB, TO
3TO NPUBOAMUT K COKPALLEHUIO N3OBLITOYHBIX PE3EPBOB BAHKOB 1 K MYbTUMIMKALMOH-
HOMY YMEHBLLEHUIO AEHEXHOrO MPEeasIOXEHNS;

NMPU YMEHbLLIEHNN HOPMbI 0093aTesIbHbIX PE3EPBOB MPOMCXOAUT MYJbTUMNMKA-
LMOHHOE paCLUMPEHNE MPELNOXEHUSA [OEHET.

OTOT MHCTPYMEHT SIBNIIETCS, MO MHEHWIO CNeumannctoB, HaMbonee MOLLHbIM,
NMOCKOJbKY 3aTparmBaeT OCHOBbI BCE GAHKOBCKOWM CUCTEMbI, MO3BONSET OrnepaTuB-
HO BNUSATb HA GMHAHCOBYIO CUTYaLIMIO: C OJHOM CTOPOHbI, OH CNOCOOCTBYET ynyuLle-
HMI0O GAHKOBCKOWM NMKBUAHOCTU, @ C OPYrO - 3TW HOPMbl BbICTYMAIOT B KayecTBe
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MPAMOro OrpaHNYnTEns UHBECTUUUNA. [axe He3HaYUTenbHOE W3MEHEHME HOPMbI
ob6s13aTenbHbIX Pe3epBOB CMNOCOOHO BbI3BaTb 3HAYUTESIbHbIE M3MEHEeHUs B oObeme
6aHKOBCKMX OEn0O3UTOB U KpeamTa, ModTOMYy NMPUMEHSETCS OaHHbIN MHCTPYMEHT
MOHETapPHOW MONUTUKN B OOJNBLUMHCTBE CTPaH B UCKITIOUYUTENbHBIX ClyvasX.

B 80-e roabl 3anagHble CTpPaHbl BHEC/IM CEPbE3HbIE U3MEHEHUS B KPeaUTHO-
OEHEeXHYo nonntuky LleHTpanbHoro 6aHka. Kak n3BecTHO, NPOu3O0LLIEN NMEPECMOTP
TEOPETUYECKMX OCHOB 3KOHOMWYECKOM MOANTUKM rOCYyOapCTB, Bbipa3UBLUMACS B
OTXOAEe OT KEeMHCUaHCKMX MOCTYNaTOB M BO3BPALLEHUM K HEOK/TACCUYECKUM NAEAM
(B 4aCTHOCTM, K KOHLENuUUM MOoHeTapuama). Ha npaktnke aTo nNpuBEsno K NepeHocy
LeHTpa TAXECTU B 9KOHOMWUYECKOW MOAUTUKE C TPaAULMOHHOro OopueHTupa -
OVNHAMWKM NPOLEHTHOW CTaBKM - HA MBMEHEHWE BEJINYUHbLI U TEMIMOB pPOCTa
neHexHon macchl. B psge ctpaH B 70-e roabl Obl10 BBEOEHO TapreTMpoBaHue
NEeHEeXHOW Macchl, 4TO NoAapa3yMeBano YCTAaHOBIEHWE BEPXHEro U HUXHEero
NnpefenoB pocTa AEHEXHOW Macchl Ha npeacToswmii nepuog. MNMogobHas Bunka
pa3mepoB OyayLe aeHexHon Mmaccel yctaHoBneHa B CLUA, ®PIT, AHrnvu, KaHage,
AnoHun.

CeneKkTuBHble METOoAbl erAMTHO-AeHe)KHOﬁ MOJINTUKUN

CenekTMBHOE peryjMpoBaHue - MPUMEHSIEMbIE LIEeHTpasbHbIMU GaHKaMu
MeTOoObl UBMEHEHWST AOCTYMHOCTU HEKOTOPbIX KOHKPETHbIX BUOOB KPEAMTA: KOHTPOJb
no OTAENbHLIM BMOAM KpeauTa, peryampoBaHve pucka U IUKBUAHOCTU GaHKOBCKMX
onepaumi.

KOHTpONb MO OTAENbHBIM BUAAM KPEOUTOB HACTO MPAKTUKYETCS B OTHOLLEHUN
KPeaMTOB MNop, 3anor 6UMPXEBbIX LeHHbIX 6ymar, noTpebuTenbCknx ccyn, Ha MoKyrKy
TOBApPOB B PAaCCPOYKy, UMOTEYHOro KpeamTa.

OrpaHM4yeHus Ha NOTPeOUTEeNbCKUII KpeouT - Mepa rocydapCTBEHHOM
KPEeANTHO-PUHAHCOBOW NMONUTUKM, HANPABAEHHAs Ha OrpaHnyYyeHne MHGA[ILMM NyTemM
YCTAHOBJIEHUS AN KPEOUTOPOB HOPMbI CrleumanbHbiX BKNagoB B LieHTpanbHOM
0OaHKke B 3aBMCUMOCTM OT 0O0beMa BblOaHHbIX MOTPEOUTENLCKMX KPeanToB. MNocKonbky
3TV cneuuvanbHble BKIAAbl HE MPUHOCUAW MPOLEHTA, OHW YBENMYUBAIN U3OEPXKKU
KPeauTopoB 1 O0TOGMBaANM OXOTY K AasibHeWleMy pacLUMPEHUIo NoTPebnuTenbLCkoro
kpeauTa. PerynupoBaHune notpedmuTtenbckoro kpeamta 0Obl4HO BBOAMTCS B NEPUOAbI
HanpaXeHna Ha PbIHKE CCYAHbIX KanmTanoB, KOrga rocynapcrBO CTPEMUTCS
nepepacnpenennTb CCYAHbIE KanuTasbl B MOSb3y OTAEJNIbHbIX OTpAcnen nunu
OrpaHn4nTb ObOLWNI 06BEM NOTPEOUTENBCKOro crpoca.

B kavecTtBe Mepbl MPOTMB U3NNLIHEN Crekynaumm Ha GOoHAO0BOM Bupxe B
CLUA ncnonb3yetcss BO3MOXHOCTb YCTAHOB/EHUS NpeAeNibHOW MapXwu -
MWHNUMAJIbHOrO MPOLEHTa CTOMMOCTU akumiA, KOTOPbIA MNOKynaTenb OO/MKEH BHECTU
Ha/IMYHLIMN B BWAE MEepBOro B3Hoca. Tak, npeanucbiBaemMasi 3aKOHOM MapXa B
50% o3HauaeT, 4To NnLb 50% NOKYMHOM LEHbI LIEHHOM BymMaru MoryT ObiTb OnadveHsbl
3aeMHbIMU cpeacTeamMu, 3a octaBlumecs 50% cnenyeT “BbUIOXUTbL AEHbIMM Ha 6OYKY”.
OTa HOpMa MOXET MOBLILATLCA, KOrAa CYMTAETCH XenaTeflbHbiIM OrpPaHnyunTb
CNEeKyNATUBHYIO CKYMNKY akUWA, M MOHMXATbCS - O OXUBAEHUS BAOrO PbIHKA.

B MHOro4mcneHHbix NpaBUTENbLCTBEHHbIX MOJIOXEHUAX, PETrYIMPYOLLNX
ONepPaLMOHHYI0 AeATeNlbHOCTb O6aHKOB, OCHOBHOE BHUMAaHUE YOENSETCH PUCKY U
NNKBNOHOCTU GaHKOBCKMX onepaunii. FocynapCTBEHHbIM KOHTPOSb 3a PUCKOM
ycunuacsa B nocnegHve ABa AecatuneTtusa. XapakTepHO, YTO puUck OaHKOBCKOM
0eATenbHOCTN OonpeaensaeTcsas He 4epes3 OueHKYy GUHAHCOBOrO MOJNIOXEHUS
DOJIKHUKOB, @ Yepe3 COOTHOLUEHME BbIAAHHbLIX KPEOUTOB U CYMMbl COOCTBEHHbIX
cpencTts 6aHKOB. [103TOMY BO MHOIMX CTpaHax npuv KpeamMToBaHUN KIMEHTYPbI OaHKM
DOMKHbI cobnogatbe psa NpUHUMNOB. Kak npaBuno, pasmep KpeamToB, BblOAHHbIX
OOHOMY KJIMEHTY UM rpynne “nopoAHEeHHbIX” KIMEHTOB, AO0J/IKEH COCTaBNATb
onpeneneHHbln NPoLEHT OT CyMMbl COOCTBEHHbIX cpencTB OaHka: B CLUA - 10%,
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Bo ®paHumu - 75%. B pa3BuTbIx CTpaHax Takxe onpenensieTcs COOTHOLLEHME 0OLLEero
o06beMa KpeamTHbIX onepaumii 1 cobCTBEHHbIX cpeacTB. Bo dpaHumm cymma Bcex
KpeauToB, NpeaocTaBfieHHbIXx 6GaHKOM, He OosXHa npeBbilaTtb 6onee yem B 20 pas
ero cobCTBEHHbIE CpencTBa.

PykoBogsiLLumMe KPeaUTHO-AEHEXHbIE YYPEXAEHMS MHOMAA UCMONb3YIOT MeHee
oca3aemMblin npuemMm ybexaeHusa Ong BO3OENCTBUSA HA KPEAUTHYK MNONUTUKY
KOMMepyecknx 6aHKOB - yBelleBaHWe. YBelleBaHMe 03Ha4yaeT MCMOob30BaHUE
PYKOBOASAWNMUN KPEOANTHO-AEHEXHbIMU YYpexXaeHuaMn “apyxeckoro yoexaneHus”
- NOJINTMYECKOrO 3asBNIEHNS, OOLLLECTBEHHOIO PELLEHNS, OTKPLITOrO NPU3biBa K TOMY,
4TOOblI HE OOMYCTUTb U3JINLIHEro pPacLIMPEHUs UM COKpalleHnss GaHKOBCKOro
KpeauTa, KOTopoe MOXET UMETb CEpbe3Hble NOCNEACTBUA AN1s1 OaHKOBCKOW CUCTEMBbI
N 3KOHOMUKM B LLENTOM.

MogpoGHee cm.: [2, rn. 19; 1, Tema 13; 3, rn. 15; 5, rn. 17; 18, rn. 17; 8,
rn. 15 §5; 11, § 8.3; 20, rn. 17; 7, rn. 34; 4, rn. 29 §4].

2.5. PbIHOK UeHHbIX Oymar u ¢doHmoBaa Oupxa
LeHHble Gymarm U ux Buabl

LleHHble GymMarm - OOKYMEHT, TUTYNl COOCTBEHHOCTW, yOOCTOBEPSIOLLINIA
VMYLLECTBEHHbIE MpaBa WAN OTHOLUEHUSA 3aiima MexXxnay NULOM, BbIMYyCTUBLLINM
OOKYMEHT, 1 BnagenbuemMm OokymeHTa. MimeeT ¢opMy O0nroBoro obs3atenbcTea
(obnuraunmn, Bekcens) UM CBUAETENbCTBA Ha BNOXEHHbIA kanutan (akuwun). C
NOSIBIEHMEM UX MPOMCXOOUT Kak Obl pasgBoeHue kanutana. C oOQHOM CTOPOHbI,
CYLLECTBYET pealibHblii KanuTasn, npeacTaBfieHHbIi NPOVU3BOACTBEHHBIMU GOHAAMMU,
C OPYron - ero oTpaxeHue B LieHHbIx Oymarax. NMosiBneHne 3Ton pasHOBUOHOCTMU
KanuTana cBsi3aHO C pa3BUTUEM NOTPEOHOCTU B NpUBeYeHnn Bce 6onbluero oobema
KPeOUTHbIX PECYPCOB BCNEACTBME YCNOXHEHUS U paclUMPEHUss KOMMEPHECKOM ©
NPOM3BOACTBEHHOM OEATENIbHOCTU.

Hanbonee pacnpocTpaHeHHbIMU BUAAMU LIEHHbIX Bymar sBASOTCS akuuu u
obnuraunu.

Akumsa - ueHHaa 6ymara 6e3 yCcTaHOB/IEHHOro cpoka obpalleHusl, CBUOETE b-
CTBYlOLLAs O BHECEHMM nas B YyCTaBHbIN HOHAO aKUMOHEPHOro obuwiecTBa u
yOOCTOBEpPSOLLIAsa NpaBo ee Aepxatens (akuyoHepa) Ha nosydyeHue Oonam npuobbinn
akuuoHepHoro obuiecTBa B BUAE OMBUAEHOOB, yyacTue B ynpaBieHUW Oenamu
aKLUMOHEepPHOro obuiecTsa, Ha Mosy4eHMe 4acTu UMYLLEeCcTBa KOMMaHUM npu ee
NNKBUAAUMM, MHCAEKUMIO 32 NPOM3BOACTBEHHO-(PUHAHCOBLIM COCTOSHUEM GUPMBbI,
Ha NMpPenMyLLecTBEHHOE NMpuobpeTeHme HOBbIX BbIMYCKOB akLuii, KOTOpble MOTyT
OblTb NPEObABUTENLCKUMWN UM UMEHHbIMU. AUBUAEHA, - 4aCTb NPUOLIIM KOMMaHUN,
pacnpegensemass Mexay akuMoHepamy B 3aBUMCUMOCTM OT 4Yucria akumii.

O6Onurauma - UeHHaa 6ymara ¢ GUKCUPOBAHHBLIM JOXOA0M, NPeacTaBAoLLas
coboin ponroBoe 006s3aTenbCTBO Npeanpuatusa, 6aHka UnmM rocynapcTtsa,
BblJjaBaeMOe Ha OnpenesfieHHbli CPoK, B TeYeHMe KOTOPOro OHO AO0JIKHO OblTb
BbIKYMJIEHO C BbIMJATON OMpPeaesieHHOro 3apaHee OrOBOPEHHOro MPOLEHTa MyTeM
onnaTbl OTPE3HOro KyrnoHa unn B ¢dopMe BbiMrpbilla B crieumanbHoMm Tupaxe. OHa
Takke MOXeT ObiTb MMEHHOW 1 Ha NpeabaBuTens. BbinyckaloTca KOHBEPTUPYEMbIE
obnuraumm, oHM MoryT ObiTb 0OMEHEeHbI Ha akLMK TOW Xe KoMnaHun. EcTb obnuraunmn
C HyneBbIM KYNOHOM. [POLEHT MO HMM He BbiNJayYnMBaETCs, a A0X0n BKIaOunK
nosiydaeTt 3a CYeT TOro, 4To obnuraumm npu BbIMYCKE MPOAATCHA MO LEHE HUXe
HOMWHanNa, a NPV HaCTYNJeHUM Ccpoka MorallalTcs Mo HOMUHany.

LleHHas 6ymara npenctaBnsieT coOO MOTEHUMaNbHbIA OEHEXHbIA KanuTar,
obnagaloLlmini BbICOKOKW CTerneHbio NMKBUOHOCTU, T.€. CINOCOOHOCTbIO Nerko ObiTh
npeBpaLleHHOM B HalnyHble cpeacTsa.
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PbIHOK LEeHHbIX Oymar

Mpouecc Kynavm-npogaxu UeHHbIX BymMar NPOMCXOAUT Ha PbIHKE LLEeHHbIX
6ymar, sBnsiowemMcs 4acTbio GUHAHCOBOro pbiHKA MOMUMO PbiHKa GaHKOBCKMX
ccyn. Tam onpenenseTcsa KypcC LLeHHbIX Oymar, T.e. npogaxHas LeHa LEeHHbIX
Oymar B onpenesieHHbli MOMEHT BPEMEHW.

PbIHOK LLeHHbIX Oymar noapasfenseTcs Ha NEepPBUYHBIA U BTOPUYHBIN.
MepBuYHbIA PbIHOK LIEHHbIX Oymar - npojaxa HOBbIX BbIMYCKOB LIEHHbIX Gymar
VX SMUTEHTOM B LLeNSX NoJlydeHnst HEOOXOAMMBIX AEHEXHbIX CpeacTB. BTopu4HbIi
PbLIHOK LEeHHbIX Gymar - nepenpogaxa LeHHbIXx 6ymar oT nepBOHayalbHOro
VMHBECTOpa (nokyrnaTens Ha MNEPBMYHOM PbIHKE) MOCHenyllWmM UHBECTOPaM, YTO
BfiedeT 3a cobon nepepacnpeneneHne pecypcoB. Hannyve pa3BuToro BTOPUYHOIO
pblHKA O4YeHb BaXHO, Tak Kak OTCYTCTBME BO3MOXHOCTWU ObICTPOM Mepenpoaaxu
LleHHbIX GymMar OTTOJIKHYN0 Obl MHBECTOPOB OT MOKYMKW BCEX WKW YacTu Gymar. B
nTore o6bLEcTBO OCTaNIOCh Obl B MPOUrpPhILLE, TaK Kak MHOrMe, ocoOOeHHO HoBeline,
npeanpuaTua He nony4ymnn 6bl HE0OX0OUMOW GUHAHCOBOW MOAAEPXKN.

JIMKBUAHOCTb pbIHKA - CNOCOBHOCTb PbIHKA MOrNOTUTL ONpefeNieHHoe
KOJIMYECTBO LEHHbIX BymMar npu OJaHHOM U3MEHEHUW LieHbl Ha 3Tu Bymaru.

B cTpykType BTOPMYHOrO pbliHKa BbIAENAIOT OMPXEBON 1 BHEOMPXEBOW 000POT
LleHHbIX Gymar.

BupxxeBo 060OPOT LEHHbIX Oymar - 3T0 0O6beM COENOK C LEHHbIMU
Oymaramu, COBEPLLEHHbIX Ha OMpPXe 3a KakoW-TO nepuon; onpenenseTcs CyMMomn
LEeH peaniM30BaHHbIX LIEHHbIX Oymar. BHeOGup>xeBoili 06OpPOT LEeHHbIX Oymar -
Kynis 1 npopaxa LeHHbIX Oymar yepes nocpegHudeckne GupMel, MUHYS HOHO0BYIO
Oupxy. OTO CBA3aHO C TEM, 4YTO He BCE€ KOMMaHWW AOMyCcKalTCcs Ha O6upXy, a
TONbKO TE€ U3 HUX, KOTOPbIE OTBEYAIOT OMNPEAENeHHbIM MpaBuiaM, NMpuyYeM Kaxaas
Ovpxa ycTaHaBnMBaeT CBOM npaBuna. Moatomy Gymary OgHUX KOMMAHWA MOryT
KOTUpPOBAaTbCHA (T.e. NMOKynaTbCA M NponaBaTbCs) Ha OOHOW BUpXe N He
KOTUPOBATbLCSA Ha AOPYrown.

doHpgoBaa OGupxa

CeppaLeBnHOM BTOPMYHOIO pbiHKA LieHHbIX Oymar aBnsietcs ¢poHaoBas bupxa.
doHpoBaa OupXxa - MNOCTOAHHO OEWNCTBYIOWWUA PbIHOK LLEeHHbIX Gymar,
OPraHn3yLLNIA, KOHTPONVPYIOLWNA 1N PEryMPYIOWNA NPOLLECC UX KYMIN-MPOoaaxu.
BO3HUKHOBEHME €ro SBUJIOCb OOBEKTUBHBLIM CNEACTBUEM Pa3BUTUSA PbIHOYHbIX
OTHOWEHNN. OTANYUTENBHBIMU NPU3HAKaMu GUPXN ABNFIOTCA: MOCTOSHHbLIA W
OPraHN30BaHHbIV MO ONPEeaeNeHHbIM NpaBuiaM xapaktep GYHKLMOHNPOBAHUS; TOPr
BefeTcs 6e3 npeabsBNeHUs TOBAPOB; CAENKM 3aK/04yalTCd MO MaCCOBbIM,
3aMEeHVMbIM TOBapam.

Bupxa BbinonHaeT psn GyHKUMA B PbIHOYHON SKOHOMUKE. OHa CBOAUT Opyr
C OpyroMm nokynaTefnei n nponaBLOB LLEeHHbIX Gymar; CnyXuT MecToM, rae
HENOCPEeACTBEHHO OCYLIECTBASATCA CAENKU KYMAU-NpoAaxu LLeHHbIX OGymar.
PervctpupyeTt Kypchbl LeHHbIx 6ymar, ob6obuwaeT U ycpeaHseT OTHOLWeHue
VMHBECTOPOB K KaXA0My NpeacTaBleHHOMY Ha Heli BUay akumin u obnurauumii. Cnyxmt
MEXaHM3MOM MepenuBa Kanutana M3 ogHOW oTpacnu (Npennpuartusa) B APYryto
(opyroe). Cnyxunt sKoHOMUYEeCKMM 6ApOMETPOM OEOBOM aKTUBHOCTU Kak B CTpaHe
B LLEIOM, TaK U B OTAENIbHbIX OTPAcCngax; NO3BONSET CyAuUTb O HarnpaBiE€HUN
CTPYKTYPHOW MEPECTPONKN 3KOHOMUKMN.

Bupxa moxeT ObiTb OpraHuM3oBaHa kak akuMoHepHoe oObLlecTBO, T.e. Ha
YCNOBUSIX YACTHOro NpeanpuHMMaTenbCTBa, UM KakK ydypexaeHue, co34aHHOoe
rocyfapcTBoM, NyOnuYHbIA MHCTUTYT. B nepBomM cnydae oHa HaxoaouTcs B COOCT-
BEHHOCTM aKLIMOHEPOB, BO BTOPOM - rocyaapcTea. Ee oeatenbHOCTb OCHOBLIBAETCS
Ha ycTaBe, KOTOpbI onpenensieT Nopsaok obpaszoBaHus U GYHKUMOHUPOBAHUSA
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OpraHoB GMpPXU, COCTaB €€ YIEHOB, YCNOBUS UX nMpvemMa u T.4. Bo rnaese 6Gupxu
CTOUT OMPXEBOW KOMUTET.

doHpoBbIE MHAEKCHI OA0T 00LLYI0 OLEHKY COCTOSIHUS PbiHKA LieHHbIX Gymar.
OHU PUKCUPYIOT N3MEHEHUS KYPCOB akumii, obpalualomxcs Ha GOoHO0BbIX BupXKax.
Hamnbonee M3BECTHbIM M3 HUX ABNAeTCca mHpekc [oy-[xoHca, exenHeBHO
ny6nvkyembln B GUMHAHCOBBLIX raseTtax cTpaH 3anaga. Unpekc Aoy-[xoHca -
OHOOBbLIN MHOEKC, PACCHATLIBAEMbIN A1 MPOMbILLIIEHHbBIX U TPAHCMOPTHLIX aKLLMiA
1 aKLMIn KOMMYHaJbHBIX MPeanpuaTuii, obpatiaroLmxcsa Ha Hoto-Vopkckoi doHaoBow
6upxe. Bknoyaet 4 aBTOHOMHbIX nokasatens: nHaekc rno 30 NpoMbILLNEHHbIM
KoMnaHuam, uHaekc no 20 TpaHCMOPTHbIM KOMMaHWAM, MHAEekKc no 15
KOMMYHaJIbHbIM NPeanpuaTUsM U CBOOHbIA MHOEKC MO BCEM 65 KOMMaHuaM.

BnusHmne rocymapctea Ha ¢GYHKUMOHMPOBaAHUE pPblHKA LEHHbIX Gymar

[ocynapcTBO BO3OEMCTBYET HAa YHKUMOHMPOBAHME pPbIHKA LIEHHbIX Bymar no
CnefyowyM HanpaBleHUAM:

1.BbicTynaeT B KayecTBe agMWHUCTPATMBHOIO OpraHa, M34aloLero 3akoHbl,
KOTOpbIE PErynnpytoT:

nopsifok 06pa3oBaHMs akLMOHEPHbLIX OOLLECTB;

nopsiaoK 3MUCCUN 1 BUAbI Pa3peLleHHbIX K SMUCCUM LIEHHbIX Oymars;

CTaBku Hanora Ha npubbiib, NMOJlydaemMytlo NMpu onepauusax C LEeHHbIMU
6ymaramu;

[esATeNnbHOCTb BUPXN (paspellaeT nnm 3anpelaeT OTAeNbHbIE BUAblI CAENOK
C LEeHHbIMM Bymaramm).

OcHoBononarawLwmii MPUHLMN rocyJapCTBEHHOIO pPeryimpoBaHms - 3akoHoAa-
TenbHOe obecneyeHre NoJIHOro, NPaBAMBOrO W MOHATHOIO OrfalleHUs SMUTEHTaMI
BCEN MHbOpMaumMn, KacarloLLencs Bbinycka LIEHHbIX Bymar B CBOOOOHYIO MpoOAaxy.
3akoHbl NpeaycMaTpuBalT AN PErMCTPUPYIOLWNX OPraHoB TPU (PYHKUUK:

pervcTpaumns Tex, KTO TOPryeT LeHHbIMM BGymMaramMm n KOHCYIbTUPYET
MHBECTOPOB. Pervcrpaumio npoxoauTt n cama dupma, U BCe ee 4YJlieHbl, B Xo4e
KOTOPOW BbISICHAETCS NMPOdeCCMOHANbHAA NPUroAHOCTb NPEACTaBASEMOro;

obecneyeHne rnacHocTu. Kaxnablil, KTO NpoJaeT LEeHHble Bymarun, OOJKeH
ony6nnkoBaTb MPOCMEKT, COAepXallMii NpaBanBy0 MHGOPMaUMio 00 3MUTEHTE U
BbIMYyCKaeMbIX UM LEHHbIX BGymarax;

KOHTPOMb 3a cobnoaeHneM npaBun GUPXKEBON TOProOBIN.

PerynupoBaHnem OHOOBOro pbiHKa 3aHMMAIOTCS CrneumanbHble YYpexaeHus,
Takune kak Komrceuns no LeHHbiM 6ymaram n 6upxam (CLLA), depepanbHas kommccus
MO PbIHKY LLeHHbIX 6ymar (Poccus). BO3MOXHbI Takxke U “3alMTHbIE”3aKOHbI U
NOCTAHOBNEHNS, OrpaxaaloLlime HauMoHanbHble GUHAHCOBO-KPEOUTHbIE UHCTUTYThI
OT VMHOCTPAHHOIO MPOHUKHOBEHUS U USNULLIHEN KOHKYPEHUUN.

2. BbiCTynaeT Ha pblHKe B Ka4eCTBe CyObekTa 3KOHOMUYECKUX OTHOLUEHWN. B
uenax mobunmsaunm GUHAHCOBBLIX PECYpPCOB OHO nyckaeT B oOpauieHue
rocygapcTBeHHble LieHHble Oymaru - kasHauvelickue OGOHbl, KasdHayYenckne HOTbI,
rocynapcTBeHHble obnuraummn, KasdHavyerckme Bekcens n 6uneTsl. Boinyck B
obpalleHne ka3Havencknx GUNeToB 1 rocygapCTBEHHbIX LeHHbIX 6ymar, OCcyLLecTBs-
€Mbl/i Ka3HAYeNCTBOM UNN APYrMMU FrOCYOAPCTBEHHbIMU UHAHCOBBLIMY OpraHamu
B LeNnax nokpbiTus OaxeTHoro aeduunta, HOCUT Ha3BaHME Ka3Ha4YemlcKom
amMuccum.

3. B0O30encTByeT Ha COCTOSIHME PbIHKA 4Eepe3 KPeoUTHO-AEHEXHYIO NOSNTUKY
LleHTpanbHoro 6aHka. Opyrumu cnoBamm, COCTOSIHME (POHOOBOrO pPbiHKA TECHO
CBS13aHO C 3aJayeil PerynmpoBaHns AEHEXHOW MacChbl B 0OpaLLeHUn 1 NMOOLLPEHMS
W1 COEPXMBAHUS KpeauTa 4SS TOro, 4ToObl CKOBaTb WM OCBOOOAMTbL OEHEXHbIE
pesepBbl 6aHKOB. LieHTpanbHbIi 6aHK B COOTBETCTBUM C STUM NMPOAAET UM NMOKynaeT
Ha OTKPbLITOM pPbIHKE FOCYAApPCTBEHHble obnuraunn. Ona KpaTtkoCpPoOYHOro
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perynMpoBaHuUga OEHEXHOW MaccChbl OH MpojaeT MM MoKynaeT Ka3Haudernckme
BEKCENS, T.e. KpaTKoCpo4yHble 6ymarn. B OCHOBHOM MnokynaTensiMu 9TUX LEHHbIX
Oymar, nomMmumo 0GaHKOB, BbICTYMalOT CTPaxOBble KOMMAHUW, MEHCUOHHbIE POHAbI,
KpyrnHble ¢Gupmbl. MprobpeTtas obnuraumm, oHM OONbLUEN YACTbIO MIATAT Yekamu
Ha cBou GaHku. [anee LleHTpanbHbI GaHK NpeacTaBAgeT Yeku K nnaTtexy 3TuUMm
6aHKaM, 1 X pe3epBbl COKPALLAIOTCS Ha COOTBETCTBYIOLLME CYMMbI.

Mpn Bbikyne obnuraumin LleHTpanbHbiM GaHKOM pe3epBbl OaHKOB BO3pacTyT.
Mpopaxa mnu ckynka rocyfapcTBeHHbIX 6ymar oOyCcrnoBnMBaeTCs KOHKPETHOM
3KOHOMMWYECKOW cuTyaumen. Hanpumep, ecnm B CTpaHe 3aHATOCTb HaxoOMTCH Ha
HU3KOM YPOBHe, TO LleHTpanbHbI 6aHK KynUT Ha OTKPbITOM PbIHKE rOCYAapPCTBEHHbIE
dymarm 1 TeM cambiM YBENMYUT pe3epBbl OAHKOB. JTO, B CBOKO o4epenb, caenaer
heHbrn 6onee OOCTYNHbIMU, YOELWEBUT KPeOUT WU yBENUYUT goxonbl. B pesynbtate
NMOBLICUTCS [OENI0Bas akTMBHOCTb U OyayT co3faHbl HOBble pabouve mecTa.

®oHOOoBLIN PLIHOK pearvpyeT TakXe Ha YY4eTHy nonuTuky LleHTpanbHoro
OaHka, KOTOpbIA MOXET MPefoCTaBnsATb CCyAbl Apyrum OaHkam. OTO Ha3biBaeTcs
“yyeTom Bekcenen”. MNMoHmxas y4eTHyl0 CTaBKy, T.€. NnaTy 3a ccyny, 6aHk noowpseT
y4yeT BeEKCeSel, NoBbILWAs ee, -0cnabnsgeT aTo cTpemsneHne. B aeHb, korga yyetHas
CTaBKka MOBbILLAETCS, OPYrMMK C/IOBaMMU, PACTET CCYOHbIA MPOLEHT, KYpPC akuMii n
obnuraumii 06bIYHO NagaeT, U HA0BOPOT, NPU MOHUXKEHUM YYETHOWM CTaBKU KYpC
akunim 1 obnmraumin NoBbILLAETCS.

®oHOO0BLIN PLIHOK pearnpyeT Takke Ha U3MEeHeHWe HOPMbl 06s3aTeNbHbIX
pe3epBHbIX CPeACTB, KOTOPbIE AOKHbI XPaHUTb GaHkn B LieHTpanbHOM 6GaHke.
LleHTpanbHbIii 6aHK MOXET NPUOErHyTb K 3TOMy CPencTBy, YTOObI ObICTPO COKPATUTL
KpeauT, YBEIMYMB HOPMY, UAN PaclIMpuUTb ero, NOHU3uB HOpmy. PaclumpeHune
Kpeauta npuBOAUT K YBENIMYEHUIO OOCTYNHOCTU LEHEr U CHUXEHUIO YPOBHS
ccynHoro npoueHTta. CneactememM Takux OencTBUiA OyAeT NMoBbILLEHUE KypCa akuui
1 obnuraumin, BbinyLLEeHHbIX nog 6osiee BbICOKMIA NpoLueHT. Ecnn pesepBHas Hopma
MOBbLILLAETCH, TO YMEHbLUAETCS AOCTYMHOCTb AEHer, BO3PacTaeT CCYAHbIA MPOLEHT
M nagaeT Kypc akumii u obnurauuii, BbINyLEHHbIX Nog 60fee HU3KUIA MPOLEHT.
OpHako K TakuMm OecTBuMaM npuberaloT AO0BOJSIbHO PEAKO - pa3 B HECKOMbKO NeT.

Cnepyoowuin kaHan BO3OeNCTBUS rocygapctBa Ha GOHAOBbLIA PbIHOK -
OorpaHu4yeHne Kpeamta Ha MOKyrKy akuuwii. YcTaHaBnMBaeTCs npenenbHas mapxa -
MPOLEHT OT CTOMMOCTM aKUM, KOTOPbIA MOKyNaTesb OO/KEH ONaTtuTbh HAIMYHBIMU
3a CYET CBOMIX AEHEr, a OCTaBLUYIOCS CYMMY OH MOXET BHECTU, MOMb3YyACb KPEOUTOM.

PbIHOK LieHHbIX Bymar UCnbITbiIBAET BO3AENCTBME rOCYAAPCTBEHHOIO PErynnpo-
BaHUS M B Cly4yae BO3HUKHOBeHUs 06onblworo aeduumrta rocyfapCTBEHHOIO
OtopkeTa. [ns Toro, 4Tobbl N3bickaTb CPEACTBA AJ1 er0 KOMIMEHcaLM1, rocy4apCTBO
BbIMYCTUT obnuraunun. B cBA3M C 3TUM OHO OyOeT 3aMHTEPECOBAHO B MOHMXEHUN
HOPMbI CCYOHOr0O MNPOLEHTa, 4TOObl pa3MecTUTb 3aeM MOJ MEHbLUNA MPOLEHT.
JevictBna LleHTpanbHOro 6aHka no MOHUXEHMIO HOPMbI MPOLEHTa, CBSI3aHHbIE C
YBENMYEHNEM OEHEXHOW MacChl B 0OpalleHnn, 6yayT cnoco6CTBOBATL MOBLILLEHUIO
Kypca akumin n obavrauuii, BoinyLeHHbIX Nofd 6osee BbICOKMIA MPOLEHT. OTO nepsas
BO3MOXHasa cuTyauusi. B cnyyae, ecnm B pykax y 6aHKOB, KOprnopaumini n HaceneHus
yXe HaxoamuTcs 6onblioe KONMMYecTBO obnauraumnii ¢ KoneboWwmMMCs MPOLLEHTOM,
rocynapcTBO NMPOBOAUT MOMUTUKY OONerdyeHus kpeguta, 4toObl yaepxaTb MPOLEHT
no AONry Ha HU3KOM ypoBHe. COOTBETCTBEHHO TakuMe OENCTBUS, Kak U B MEPBOM
cjlyyae, MOryT Bbl3BaTb MOBbLILIEHME Kypca akuMii U obnuMraumii, BbINMyLLEHHbIX Noj,
©oniee BbICOKMI MPOLLEHT.

MoppobHee cm.: [2, rn. 20; 3, Tema 12; 1, Tema 12; 18, rn. 17; 8, rn. 17;
11, rn. 9; 7, rn. 35; 4, rn. 16].
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2.6. Makpo3KOHOMMYECKUE nocnencTBua
KPpeAUTHO-AEHEXHON MOJIMTUKU

OdPEeKTUBHOCTb KPEAUTHO-AEHEXHON NONNTUKN

O PEeKTUBHOCTb KPEAUTHO-AEHEXHOM MOJINTUKU, C KEMHCUAHCKOM TOYKM
3peHusi, HambosblLas B TOM cllydae, Koraa Kpmeasi cnpoca Ha AeHbrM OTHOCUTESbHO
KpyTas, a KpmBasi cnpoca Ha MHBECTULUMM OTHOCUTENIbHO MoJiorasi, MOCKOJIbKY ToYKa
VX NepeceyvyeHns onpegensieT ypoBeHb HaUMOHANbHOMO Aoxo4a.

Yem kpyde KpuBasi cripoca Ha AeHbru, TeMm OonbliM OyaeT BO3OeNcTBMe
KaXKO0ro OaHHOrO0 M3MEHEHUSI OEHEXHOro npeajiokeHnsi Ha PaBHOBECHYIO CTaBKy
npoueHta. Janee, Kaxaoe AaHHOE W3MEHeHMe MPOLLEHTHOW cTaBku OyaeT Tem
CUSibHEE BMATb HA 00bEM WMHBECTULUMIA (@ 3HAYUT KU Ha paBHOBeCHbI YHIT), yem
6oniee nonora KpuBasi cnpoca Ha WHBECTULUN.

B Teopun CcywecTByOT CEpPbE3HbIE PA3HOrIacMa OTHOCUTENBHO TOYHOM (POPMbI
3TUX KPUBLIX U, CNeaoBaTeflbHO, OTHOCUTENBHO 3(PdEKTUBHOCTU KPEOUTHO-
OEHEXHOW MONUTUKN.

KpeouTHo-aeHexHas nonutnka okasbiBaeT caMmoe HENOCPEeACTBEHHOE BANGHNE
Ha Takne BaxHeKwme MakpoaKOHOMMYeckme rnokasatenu, kak BHI1, 3aHAaTOCTb 1
YPOBEHb LIeH. B 3aBUCMMOCTM OT 3KOHOMUYECKON cuTyaumun LleHTpanbHbIn GaHkK
NPOBOAMT MONNTUKY OELIEBLIX MW OOPOrnX AEHEr.

Monutuka pgeweBbIX AeHer - NoanTrka yBendyeHns Macchl AeHer B obpatle-
HUX NYTEM MNOHUXEHUS MPOLLEHTHOW CTaBKW, YTO YBENNYMBAET WHBECTULIMOHHbIN
KOMMOHEHT COBOKYMHbIX Pacx040B M PaBHOBECHbLI YPOBEHb YMCTOrO HaLMOHasb-
HOro npoAaykta. PaBHOBECHbIM YUCTbIM HaLMOHAJIbHbIA MNPOAYKT — 3TO MPOAYKT,
npu KOTOPOM 0OLWKMiA 0O6beM MPOU3BEHAEHHbIX FOTOBbIX U3OENNN U YyCNyr paBeH
obuieMy 06beMy KYMJEHHbIX TOTOBbIX U3AENUA U ycnyr (06bemMy COBOKYMHbIX
pacxonos).

[MonnTtuka gelweBbIX AEHEr OeNnaeT KPpeanT NErKUM 1 AOCTYMHbIM, OHA MCMOMb3Y-
eTcs, Korga AaHHOMY YPOBHIO YMCTOrO HaUMOHaNbHOro NpoaykTa COMyTCTBYyeT
3HauMTenbHasa 6e3paboTuLa N HeaoUCNoJIb30BaHNE NMPON3BOACTBEHHbIX MOLLHOCTEN.

Monutuka poporux AeHer — NoanMTmMkKa COKpaLeHUs UK orpaHnyeHns pocTa
[EHEXHOM MacChbl B CTPaHe NyTeM YBENMYEHUS NPOLEHTHOMN CTaBKW, YTO YMEHbLLIAeT
VHBECTULMOHHbBIA KOMMOHEHT COBOKYMHbIX PaCXO40OB W OrpaHMyMBaeT MHOAAUMIO
cnpoca. K Heli LleHTpanbHbii 6aHK npuberaet B yCnoBusx MHGNGUMK cnpoca. 3Ta
NMONUTUKA MOHMXAET AOCTYMNHOCTb KpeamTa U yBENNYUBAET €ro U3OEPXKKN.

CpaBHeHMEe 3TUX OBYX MEXaHW3MOB MOKa3aHO HUWXe:

Monutuka peweBbIX AeHer Monutnka poporux neHer
Mpo6nema: 6e3paboTuua 1 cnag, Mpo6nema: nHbONaUnA
LIB nokynaet obnuraumu, LB npopaet obnuraumn,
NMOHWXAET PE3EepPBHYID HOPMY, yBENMYMBaAET PEe3epPBHYID HOPMY,
MOHMXAeT YY4EeTHYI0 CTaBKy YBENMNYMBAET YYETHYIO CTaBKy
[eHexHoe npenioxeHue [eHexHoe npennoxeHue
BO3pacTaeT cokpauiaeTcs
MpoueHTHas cTaBka nagaeTt MpoueHTHaa cTtaBka BOo3pacTaeT
MHBECTULIMOHHbIE pacxonpbl MHBECTULIMOHHbIE pacxobl
BO3pacTaroT cokpalatoTcs
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PeanbHbin YHI BO3pacTtaeT Ha UHONauma ymeHbluaeTcs
CYMMY, KPaTHYIO YBENYEHUIO
MHBECTULNNA

Mexny aTuMn ABYyMs MexaHu3mMamu CyllecTByeT obpaTHas cBsa3b. PocT YHI,
BbI3BaHHbI/ MONMUTUKOWN OELIEBbIX AEHEr, B CBOK O4yepedb, YBEMMYMBAET CAPOC Ha
OeHbr, YaCTMYHO TOPMO3S U APUTYNAAS YCUNNS NOAUTUKN AelleBbiX OEHEr Mno
MOHMXEHNIO NpoueHTa. M HaoGopoT, nonnTuka aopornx aeHer noHwmxkaet YHM. Ho
370, B CBOIO 0O4Yepenb, YMEHbLUAET CNPOC Ha AEHbIM 1 ocnabnsaet nepBoHayasbHbIN,
COCTOSILLNIA B MOBbLILEHNN MPOLEHTa pe3ynbTaT NMOAUTUKM O0POrux AeHer. dta
obpaTHas CBA3b COCTaBSIET S4P0 MOJUTUYECKOV AUIEMMbI Lienieidl - HEBO3MOX-
HOCTb OOQHOBPEMEHHOIO KOHTPONSA U OEHEXHOro NpeasioXeHus, U NPOLEHTHOMN
CTaBKN CpencTBaMu KPeaUTHO-OEHEXHOW MONUTUKN.

Taknum obpasom, cnenyeT pasnmyatb KPaTKOCPOUHbIE U A0JITOCPOYHbIE
nocnencTBMUA MOHETApPHOW MOJNTUKW ONS HaUWOHaNbHOMW 3KOHOMUKK. Ecnun B
KpaTKoCpO4HOM nepuofe LleHTpanbHblli 6aHK, NPOBOAS MONUTUKY OELUEBbIX OEHEr,
ctumynuposan poct YHI, To B AoNrocpoyHon nepcnektree addeKT BANBAHUIA B
HaUMOHAsbHYIO 9KOHOMWKY 3aMETHO CHUXaEeTCsl.

B Bonpoce nocnencTteuvin MOHETAPHOW MOJINTUKM MO3UUUN HEOKEMHCUAHLEB
M MOHETapuUCTOB pasnmyalTcd. HeoKeMHCHaHLbl MCXOAAT U3 MNOCbIKU, 4TO
3apaboTHas nnara v UeHbl - HerMbKMe NHCTPYMEHTbI, OTHOCUTENIbHO 3aTOPMOXEHbI,
n nobutbcs pocta YHI B KpaTKOCPOYHOM MEPUOAE MOXHO MyTeM YBEUYEHUS
OEHEXHOIM Macchl; B OOJITOCPOYHOM MaHe Takas NoanTMKa NpuBeAeT Nuvllb K
MHONaUMM. MOHETapUCTbLI Xe ONMPAOTCS Ha MOMOXEHUE, YTO LiEeHbl U 3apaboTHas
nnara - rmbkme MHCTPYMEHTbI U CYUTAIOT, YTO MOAUTUKA KOHTPONS HaL LOEHEXHOMN
Maccoli U B KpaTKOCPOYHOM, 1 B JOJIFTOCPOYHOM Neproe crocobHa BO3AeiCTBOBATb
Wb Ha Temn nHdNaumMn.

CunbHble CTOPOHDbI erAMTHO-ﬂeHe)KHOﬁ noJINTUKUN

KpeanTHo-AeHexXHas nonuTtuka - HeOTbeEMIEMAs 4acTb HaAUMOHANbLHOMN
cTabunu3aumoHHo nonuTukn. MpeumyliecTBa KpeauTHO-AEHEXHOW MONMUTUKU
COCTOAT B ObLICTPOTE M FMOKOCTU, ee MONUTUYECKON MPUEMSIEMOCTH.

[Mo cpaBHEHUIO C PUCKaNbHOW KPeaUTHO-AEeHEeXHas MoAnuTUKa MOXET ObICTPO
MeHATbCA. Ecnu meponpuatnsa duckanbHOW NOAUTUKUN HEODOXOAMMO MPOBOAUTH
yepes 3akoHOoAAaTEeSIbHbIE OPraHbl, TO PELLUEHUS O MOKYMNKEe U NPOAAXe LIeHHbIX Bymar
LleHTpanbHbln 6aHK MOXET MPUHUMATb €XEeAHEBHO U TEM CaMbiM BAUSATbH Ha
OEeHEexXHOoe MNPeanioXeHne M MPOLEHTHYK CTaBky. MI3MEHeHns B rocyoapCTBEHHbIX
pacxofax HemnocpeacTBEHHO BAMSIOT Ha pacrnpefeneHne pecypcoB, a HasloroBble
M3MEHEHUSI MOTyT MMEeTb Oaneko uaywme nonuvtmudeckme nocnencteus. KpeantHo-
OEeHexXHas nonutuka AencTBYeT TOHbLUE M NOTOMY NpeacTaBnsetcs 6onee
NPUEMJIEMO B MONUTUHECKOM OTHOLLUEHUN.

CTOPOHHUKM MOHETapu3ma, KpoOMe TOro, CYATAIOT PEryaMpoBaHNE OEHEXHOro
NPennoXeHns rnaBHbIM MHCTPYMEHTOM FOCYAAapCTBEHHONW 3KOHOMWYECKON
NMONUTUKN, OTBOAS (PUCKANIbHOM MOJIUTUKE BTOPOCTEMEHHYIO POJib.

HepocTtatkm u npoGnemsbl

Heob6xoonmo npuaHaTb, 4TO KPeOouUTHO-AeHeXHas nonuTuka ctpapaeTt
onpeneneHHon OrpaHMYEeHHOCTbIO U B peasibHOM AeNCTBUTENIbHOCTU CTasIKMBaETCs
C PSOOM CrioXHoCcTeN. [onntuka Jopormx OeHer, eciiv ee NPoBOAUTb AOCTAaTO4YHO
3HEPruyHo, AeNCTBUTENbHO CrocoOHa MOHMU3UTbL Pe3epBbl KOMMepYecknx GaHKoB
[0 TOYKM, B KOTOPOW OGaHKM BbIHYXAEHbI OrpaHnyYnTb 06beM KpeauToB. Monutuka
OelleBbIX AeHer MOXeT 06ecneynTb KoOMMepYecknm baHkam HeobxoanMble pe3epBssbl,
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T.e. BOBMOXHOCTb MpenocTaBnaTb ccyabl. OOHAaKO OHA HE B COCTOSIHUWM FapaHTu-
poBaTb, 4TO 6aHKM OENCTBUTENLHO BbIAAAYT CCYyAbl (T.e. 6yaeT B HMX NOTPEOHOCTb)
U npepnoxeHve peHer yBennuntca. N30ObITOUYHbIE AEHEXHblE PeCypChl,
NOSIBNSIOLLIMECS 3@ CHET BbiKyrna 6aHkamMu obnumraumin y HaceneHus, He o6s3aTesnbHO
nonayT Ha nHBecTMuMn. OHU MOTYT MUCMOJIb30BaThCs AJ1 MOralleHns NMEIOLLMXCS
ccyn. OoHako Takas UMKAMYecKass aCUMMETPUs SBNSETCS CEepPbe3HOM MOMEXOW
KpeauTHO-OeHEeXHOM NonuTUKE Nullb BO Bpems rnybokoi penpeccun. B Gonee
HOpMaJsibHblE MEPUOAbI MOBbLILLEHVE N3ObITOYHbLIX PE3EPBOB BEAET K NPEOCTaBIEHNIO
LOMOSHUTENbHBIX KPEONUTOB M TEM CaMbIM K YBEJIMYEHWNIO OEHEXHOrO NPeasioKeHus .

Ya3BMMOCTb KPEAUTHO-AEHEXHOM NOIUTUKN COCTOUT TakXe B TOM, YTO KpeauT-
HO-[EHEXHbIE YYPEXOEHNS HE MOIYT OAHOBPEMEHHO CTabMNIM3MPOBaTh MPOLEHTHYIO
CTaBKy W npeasioxeHve aeHer (aunemma uenei). Ons ctabunmsaumm nNpoLeHTHON
CTaBkM (CHWXEHUs ee A0 MepBOHAYaIbHOrO YPOBHSA) HEOOXOOMMO YBENUYUTH
npeanoxeHne geHer. Ho 8T0 MOXET NpeBpaTUTb 340POBbIA MOABLEM SKOHOMUKN B
WHONALUWOHHBIA OyM. A Ang npefoTBpalleHns nageHus NPOLEHTHOW CTaBku
HEOOXOAMMO COKPATUTb OEHEXHOEe MPenjioXeHne, YTO NPUBEAET K YMEHbLUEHUIO
COBOKYMHbIX Pacx040B M ycuneHuto crnaga. Ecnu xe uenbio KpeauTHO-AEHEXHON
NOMNTUKM CTAHET CTabunusaumsa OEHEXHOro npeaiokeHnsl, To NPoLeHTHas CTaBka
OyneT NOCTOSHHO KonebaTbCs, a 4acToe M3MEHEHME MPOLLEHTHON CTaBKU He
CTUMYNIPYET MHBECTULMN N CNOoCOOCTBYEeT HECTabUNbHOCTU 3KOHOMUKMU.

CkopocTb 0OOpallueHus AeHer - 4MC/I0 pa3 B rofy, KOTOpPOe HauMoHasbHas
JEeHexXHas eouHuLa, Haxoaswascs B obpalleHunn, pacxoayetcs Ha npuobpeTeHne
TOBApPOB M YCNyr - Takke OKa3blBAET NPOTUBOPEYMBOE BO3OENCTBME HA KPEOUTHO-
OEHEXHYIO MOonuTuKy. I3MeHeHne AeHEeXHOro NpeayioxeHus, BbI3BAHHOE KPEANTHO-
OEHEXHOW MONUTUKON, MOXET OblTb 4YACTUYHO KOMMEHCMPOBAHO M3MEHEHUEM
ckopocCTu obpalleHnsa aeHer. Tak, NOAUTUKA OELLIEBbIX AEHET BbI3bIBAET YBENYEHNE
NPEAIOXEHNS NX MO OTHOLLUEHMIO K CMIPOCY Ha HUX, N3-3a MOHWMXEHUSA NPOLLEHTHOM
CTaBKM Ha pykKax y HaceneHusi octaetcs Oosblue OEHEXHbIX CPeACTB. OTO 3HAYUT,
4YTO AeHbrn 6yayT NepexoauTb U3 PyK B PykKM MeHee ObICTpO, T.e. CKOPOCTb
obpalleHnsa geHer noHwmxaetcsd. CnepoBaTenbHO, 00WMA 0OBbEM Pacxo4oB MK
LEHEeXHOro npenjoxXeHns (Mosyyalowmnincs OT YMHOXEHUS KOIMYECTBA AEHEXHbIX
3HAKOB Ha 4YMCNI0 0OOPOTOB AEHEXHOW eanHULbl) OYAEeT MeHbLLE, YeEM MPU NMPexXHein
CKOpPOCTU ObpalleHns neHer.

HekoTopble SKOHOMUCTbI COMHEBAIOTCH, 4YTO KPEAUTHO-OEHEXHAd MOnnTuKa
CTONlb CUNbHO BO3AENCTBYET Ha MHBeCTUUMW. CovyeTaHne OTHOCUTENbHO MOMOromn
KPMBOWM Crpoca Ha AeHbrM C OTHOCUTENIBHO KPYTON KPUBOM CNpoca Ha MHBECTULUMU
O3Ha4yaeT, 4TO OAHHOE M3MEHEHVE OEHEXHOro NnpennoXeHus He Bbl30BET OYeHb
60/1bLLIOr0 N3MEHEHUSA UHBECTULNIA 1, CNeaoBaTesibHO, OYeHb BO0JbLIONO N3MEHEHNS
B paBHoBecHOM YHI1. Kpome TOro, gencrene KpeamTHO-AEHEXHOM MOANTUKN MOXET
OCJIOKHUTBCS U faxe BPEMEHHO 3aTOPMO3UTbCS B pe3ynbTaTe HebnaronpusaTHbIX
M3MEHEHUI PaCMONOXEHUS KPUBOWM Cnpoca Ha WHBECTULMWU. Hanpumep, nonuvtmka
O0OPOrnx AeHer, HanpaBieHHas Ha MOBbIWEHWE MPOLLEHTHbIX CTaBOK, MOXET
okasblBaTb crnaboe BO3OENCTBME HA WMHBECTULMOHHbLIE pacxonbl, €cnu
OOHOBPEMEHHO KPMBas CApoca Ha MHBECTULMM BCNEeACTBUE AENOBOro ONTUMU3Ma,
TEXHOJIOMMYECKOro Nporpecca unn oxunpaHms B Oyayulem 6onee BbICOKMX LeH Ha
Kanutan cMmelaeTcd Brnpaeo. B Takux ycnosuax ong ad@ekTUBHOrO COKpaLleHUs
COBOKYTMHbIX PACXOA0B KPEOUTHO-AEHEXHAS MONUTMKA A0KHA NOOHATb NPOLEHTHbIE
CTaBKW 4pe3BblHaHO BbICOKO. M, HA0GOPOT, Cepbe3HbIN cnag MOXET NoaopBaTb
[oBepue K NPeanpuHUMAaTenbCTBY, PE3KO CMECTUTb KPMBYKO CNPOCa Ha MHBECTULNN
BJIEBO M TEM CaMblM CBECTW Ha HET MONUTUKY AelleBbliXx AeHer. CnemoBaTtesnbHO,
KPEeOUTHO-AEHEXHAsA MONUTYKA FOCYAAPCTBA UMEET ONPEeaEEHHYI0 OrPaHUYEHHOCTb.

Mogpo6Hee cm.: [5, rn. 17; 18, rn. 18; 1, tema 13 §3; 8, rn. 15 §5; 7, rn.
34].
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2.7. TeopeTnyeckue BOMPOCHI KPEAUTHO-AEHEXHOW MOJINTUKU

B oCHoOBe KpeanTHO-AEHEXHOM NONUTUKU NEXUT Teopust aeHer (MOHeTapucT-
ckas Teopus), nadydaroulas npouecc BO3OENCTBUS OEHEr U KpeauTa Ha COCTOsSIHME
3KOHOMMKMN B LienioM. COBpEMEHHbIE TEOPETUYECKME MOLENN MOHETAPHON MONUTUKN
NnpeacTaBnsioT cOO0N CUHTETUYECKYID MOAEeb, OA3MPYIOLLYIOCA U HA KEMHCUAHCKNX,
M Ha MOHETApPUCTCKUX MOoAXoAax, a TakXe YYMTbIBAIOLLYIO ApYrve TOYKM 3PEeHUs,
BbIOMpas pauuoHanbHOE B KaX[A0W M3 HUX. dTa MoAenb HOCUT HasBaHue “IS-LM”
(Investment - Saving un Liquidity - Money).

CTaska
npousHTa
I

O = _d
Y yPeaan bih BOXOL

0

Fpadpuk mopenn “IS-LM”

Mogenb “IS-LM” - mopgenb nccnenoBaHus obLIEro paBHOBECUSI Ha peasibHOM
N OEHEXHOM pPbIHKE C MOMOLLbLIO KpuBbIX “IS” n “LM”. Kpusas “IS” (nHBECTULMN -
cOepexeHns) xapakTepuayeT paBHOBECUE B TOBAPHOM CEKTOPE XO3SNCTBA: YEM
MeHbLUE YPOBEHb pPeanbHOro A0xo4a, TeM Bbille A0JKHA OblTb CTaBka MPOUEHTa,
4yTOObI AOCTUYb TOYKM paBHOBecUs. Ha rpaduke oHa HanpaBneHa C ceBepo-3anaza
Ha t0ro-BOCTOK, €CNN HA OCY OPAMHAT Mbl OTKNaAblBaeM BENNYMHY CTaBKM NPOLLEHTA,
a Ha ocu abcumcc - ypoBEHb peanbHOro A0X0Aa.

Kpueas “LM” (MMKBMOHOCTb - AEHbIM) XapakTepu3yeT paBHOBECUE B AEHEXHOM
CekTope 9KOHOMUKU: PbIHOK AeHer GyneT B paBHOBECWUU, €CNU YBENUYEHUIO
peanbHOro goxona Gynet cooTBeTCTBOBAThb Oofiee BbiCOKas CTaBka MnpoleHTa. Ha
rpaduke aTa KprBas HanpasieHa C oro-3anaga Ha CEBepo-BOCTOK, MPMYEM B NIEBOWA
4acTu, OTPAXKALLEN HN3KME 3HAYEHUS CTaBKW MPOLEHTA, OHA PACroioXeHa MoyTH
rOpU30HTasIbHO, @ B MPAaBO 3aHUMAET MOJIOXeHNe, BNM3Koe K BepTUKanu.

Kpueas “IS” moxeT nepeceyb kpusyio “LM” B niob6om mecTte. Ecnu kpuBas
“IS” nepecekaeT kpuBylo “LM” B NeBOW, NOYTU rOPU3OHTANIbHON €e 4acTu, TO Mbl
MOXET CTOJIKHYTbCS C “IMKBUAHOWN NOBYLUKOM” - FTMANOTETUYECKON CUTYaLMEN HU3KOMN
CTaBKM MPOLEHTA, KOrAa 9M1aCTUYHOCTb CNpoca Ha AEHbIM NO NPOLEHTY npubnmxa-
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eTcs K BeCKOHEYHOCTU. [leHeXHbI pbIHOK OyAeT OCTaBaTbCsd B PaBHOBECUU MpwU
noboM ypoBHe [0Xx04a, a HOpMa MPOLLEHTa M3MeHATbCS He OyaeT. OTo aenaet
HeapDEKTUBHOM MOHETapHYI0 NOJUTUKY NPaBUTENbCTBA, aBTOMaTUYeCKue
PerynaTopbl PbIHOYHON 3KOHOMWKM B 3TOM CJlydae MnepecTaloT OelcTBoBaTb. Toraa
BbIXOJOM 13 KpM3Mca MOryT CTaTb Mepbl GMCKaNbHOro xapakrepa, crnocoOCcTByioLLme
coBury kpusoin “IS” Bnpaeo.

KeiHcunaHckaa Teopusa peHer

OCHOBHbIE MOJIOXEHUS, OTCTanBaeMble KeWMHCMaHuamMm B 06nactu Teopumn
[eHer, creaylowme:

1. PblHOYHas 9KOHOMMKa BHYTpWU cebsi NpeacTaBiseT HEeyCTONYMBYIO CUCTEMY
CO MHOrMMU “nopokamun”. NMoaToMy rocyaapcTBO AOMKHO PEryNsipHO UCMNONb30BaTh
pasnuyHble MHCTPYMEHTLI PEeryimpoBaHng 3KOHOMWKW, B TOM YUCJIE MOHETapPHYIO
NONNTUKY.

2. Lenoyka MpuYMHHO-CNEeACTBEHHbIX CBA3EN NPeasnioXeHus AeHer U HOMU-
HanbHoro BHIT TakoBa, 4TO M3MeHeEHMEe B AEHEXHOM MNpPensioXeHUn aBngeTcs
NPUYNHON U3MEHEHWUS YPOBHS MPOLEHTHOW CTaBku,a 39TO, B CBOIO O4epenb,
NPVBOAUT K NU3MEHEHNIO B NHBECTULIMOHHOM CMPOCE U HYEPE3 MYNbTUMIUKALMOHHbBIN
3PPEKT - K UIBMEHEHUID B HOMUHaNbHOM BHI1.

3. OCHOBHOE TEOPETMYECKOE YPaBHEHME KEMHCUMAHCTBA:

BHIM=C+ 1+ G + NX,

roe C - noTpebutenbckne pacxodbl HaCeneHus;
I - UHBECTULUN;
G - rocynapCTBeHHblE pacxodbl Ha MOKYMKYy TOBApOB WU YCHyT;

NX - 4ucCTbIn 3KCNOPT.

4. KelHCMaHUpbl NPU3HAIOT, 4TO LeMnb MPUYNHHO-CNEACTBEHHbLIX CBA3EN Mexay
NPenoXeHNEM AeHer U HoMuHanbHbiM BHI Benuka. LleHTpanbHbIi BGaHk npu
NPOBEAEHNUN MOHETapHOM MONUTUKU OOSXEeH o6nagaTtb BCECTOPOHHEN MHpopMa-
uven (Hanpumep, Kak CKaXeTCd Ha WHBECTULMOHHOM CNpPOCe U3MEHeHune
NMPOLLEHTHOW CTaBKM M COOTBETCTBEHHO Ha CKOJIbKO M3MEHUTCS BenmydmHa BHI),
4yTOObl HE 0KA3aTbCH B “NIMKBUOHOWN JIOBYLUKE”.

5. KerHCMaHUpl CYMTAOT MOHETAPHYIO MOJIMTUKY HE CTOJIb CUJIbHO OENCTBYIO-
LWMM CpeAcTBOM cTabunusaumm 3KOHOMUKM, Kak, Hanpumep, GUCKasbHYl Un
Ol0OXKETHYIO.

6. B ponrocpo4yHom nepumoge rocygapcrBo, N0 MHEHUIO KEWMHCUAHLEB,
ocylecTBAgeT MHOAFUMOHHOE pUHAHCMPOBaHME. HO OHM CYMTAIOT, 4YTO FaBHOWN
nNpo6aemMoil B rocyJapCTBEHHOM PEryINPOBaHUN SBNSETCH NoAacTermBaHne ahdek-
TUBHOro cnpoca, a He 6opbba c MHONAUMEN, KOTOopas AO/KHA HOCUTb
peryampyemMbln xapaktep (MHPI[auUna HyXxXHa 9KOHOMMKE, TaK Kak OHa - AOMOJHU-
TeNbHbIN reHepaTop addEKTUBHOroO Crnpoca).

Ho Beab HET rapaHTui TOro, 4To UHGNAUNS HEe BbIMOET M3-N0o4 KOHTPOSS.
Hanpumep, MOXeT CNoXuTbCa Takas CUTyauus, Korga C Lesblo NocneayloLwero
pocta oObemMa NPoOM3BOACTBA YBENMYEHO OEHEXHOe npeanoxeHue. MNepsoi
peakuueli pbiHka OyOeT POCT LeH Ha ToBapbl 1 ycnyru. Y nokynarteneli BO3HUKaeT
MOBbLILLEHHbIN CNPOC, CBSA3aHHbIN C NpeanosiaraeMbiM JasibHENLINUM POCTOM LEeH. U
npu MOsIBIEHNM HOBbIX TOBApPOB CNPOC OyAeT MOBbILWEHHbLIM U, Kak CneacTeue,
OyoeT npoao/mKaTbCs POCT LIEH.
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MoHeTapucTckmini noaxop,

B 00Lumx YepTax OCHOBHbIE MOSIOXEHWNSI COBPEMEHHOIO MOHETAPU3Ma TaKOBbI:

1. MoHeTapuam 6a3mpyeTcs Ha ybexXxaeHUn, YTO pblHOYHAs 3KOHOMMKKA - 3TO
BHYTPEHHE ycTolymBasa cuctema. Bce HeraTuBHble MOMEHTbI - pe3ynbTaT
HEKOMMNETEHTHOr0 BMeLWATEeNbCTBA MNPaBUTENbCTBA B 3KOHOMUKY. 3OTO
BMELLATENbCTBO HAA0 CBECTU K MUHUMYMY.

2. Koppenauua mexny AeHeXHbIM HakTopoM (MacCol AeHer B obpalleHun)
N HOMUHanbHbIM 06bemom BHI1 o6HapyxmnBaeTcs Oosiee TecHas, 4YeM Mexay
mHBecTuumaMmn n BHIN. OuHamuka BHIN cnenyet HenoCpenCcTBEHHO 32 AMHAMUKOMN
neHer (npaeda, C HEKOTOPbIM OMO34aHMEM), MOSTOMY MOHETApM3M AeNaeT yrnop Ha
OEeHbru.

3. MoHeTapuam onupaeTcsa Ha kemMbpuaxckoe ypaBHeHue oOmeHa -
abCONIOTHbLIM YPOBEHb LIEH ONpenenseTcs NpeanoXeHnemM HOMUHANbHBLIX OEHEXHbIX
OCTaTKOB: YeM Oonblue NpPeasiokeHne OeHer, TEM Bbllle YPOBEHb LieH U HaobopoT:

M-V=P-Q,

roe M - konnyecTBO AeHer B obpalleHnu;

CKOpPOCTb 00palleHns aeHer B KpyroobopoTe O0X000B;

YPOBEHb LIEH;

$puramnyecknii 06beM NPOU3BELEHHBIX FOTOBLIX U3AEMNA U YCIyr.

[SIVAN

Mockonbky nponsseaeHve P « Q - 910 dakTn4yeckn HomuHanbHbli BHI, TO
YPaBHEHNE MOXHO MPEeACTaBUTb Kak

4. MoHeTapucTbl YTBEPXAAIOT, YTO BenuymMHa V ctabunbHa, T.e. NpakTU4eckn
HE MEHSIeTCs B KPaTKOCPOYHOM MEPUOAE, a B OOTOCPOYHOM MEHSIETCS MiaBHO, U
3TV U3MEHEHUa nerko npenckasyemol. Kpome TOro, npm U3MeHeHUU AEHEXHOro
npennoxeHnsa V He MeHsieTcs.

5. Ho ecnu V ctabunbHa, To pakTop AeHEr MOXHO 3anucaTtb ¢ onpeaeneHHbIM
KoapduumeHTom Kk, Torpa

k + M = BHII,

CnenoBaTesibHO, AEHEXHOE MPeasioXeHne - 3TO peLlaowmin GakTop, KOTOPbIN BAUSET
Ha n3MeHeHua BHIT.

6. MpuYMHHO-CNEeACTBEHHAA CBA3b MEXAY NpenjoXeHNeM AeHer U HOMUHaNb-
HbiM BHI1 ocyuwecTBnsgeTcs He 4yepe3 MNPOLEHTHYIO CTaBKy, a HENOCPEOCTBEHHO.
TeopeTuk MoHeTapuama M.DPpuaMEH YTBEPXKAAET, YTO KaXAbIA YENOBEK NPUBbLIKAET
K OnpeneneHHOn CTPYKType akTMBOB U NPU YBEINYEHUN OEHEXHOro NpeajioXeHus
HayMHaeT nokynaTb NtoOble peanbHble U GUHAHCOBbIE aKTUBbLI (2 HE TOJIbKO
obnvraumm, Kak npegnonaraloT kerHcmaHupl). COBOKYMHbIN CNpOC BO3pacTaeT U, B
KOHEYHOM CcHeTe, NPMBOAUT K POCTY HOMMUHanbHoro BHI.

7. Ncxopa n3 atoro, M.®dpuameH BblABUHYN “peHeXHoe npaBuno”
MOHETapPHOW MONMUTUKU - FOCYOAPCTBO AOJ/DKHO MoaaepXunBaTb 0OOCHOBAHHbIN
NMOCTOSIHHBIA NPUPOCT AEHEXHON Macchl B obpalleHnn. BennumHa aTtoro npupocta
onpegensieTcs ypaBHeHuem M.®dpuameHa:

dM = dP + dY,
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roe dM- cpegHerogoBoOV TeMn NpupalleHns aeHer, % 3a OJUTEeNbHbIA NMEPUOA;
dP - cpegHerogoBoi Temn oxugaemon mHobdnaumn, %;
dY - cpegHerogoBon Temn npupocta BHIM, % 3a gnutenbHbi nepuoa.

JeHexHoe npasuno M.®OpuameHa npegnonaraeT cTabuibHbIA U YMEPEHHbIN
POCT AeHexHon macchl B npegenax 3 - 5% B roa. B cnyyae HapylweHust 3TOro
npasuia npu Temne OeHeXHbIX BAMBaHUA B 3KOHOMUKY cBbille 3 - 5% B ron, 6yaet
NPOUCXOANTb packpy4MBaHue WUHGNAUUK, a ecnv TeMn BAVBaHWUA OyneTt Huxke 3 -
5%, 10 Temn npupocTta BHI 6yget nagatb. 310 npaBuno ¢ 70-x rogoB akTUBHO
npumensietcs B CLUA n AHMMMKM B Tak Ha3biBaeMOW MONUTUKE TapreTMpoBaHuUs.

B nonrocpoyHoM neproe B AEHEXHO-KPeaUTHOM NOMNTUKE CEroAHs npeobna-
[aeT MoHeTapucTckuii noaxon. Bmecte ¢ TeM rocynapctBo He OTKa3biBAeTCs B
KPaTKOCPOYHOM Mepuoae M OT BO3AENCTBUSA HA MPOLEHT B Lengx O6bICTpOro
9KOHOMMNYECKOrO0 MaHEBPUPOBAHUS.

MoppoGHee cm.: [1, Tema 13 §4; 3, rn. 15; 20, rn. 18; 8, rn. 16; 2, rn. 3 §4;
5, rn. 19 §4; 7, rn. 33, 34].

2.8. OCOOEHHOCTU COBPEMEHHOW KpeauTHO-AEeHEeXHOW
nonutukn Poccun

Poccuinckas peHexHass nonutuka mmeeT HebOONbLIOKW Nepuon CBOEro
CYLLeCTBOBaHUA U rpy3 npealecTBoBaBlIero e AUPEKTUBHOrO niaHnpoBaHUs
[EHEXHOro obpalleHnss ¢ YeTKO OeNCTBYIOLLMMN MEXaHM3MaMn ero peanuMsaumm B
nmue cuctembl LleHTpob6aHka CCCP. CnoXHOCTU ee CTaHOBJIEHUS CBSA3aHbl C
HEPa3BUTOCTbID MHCTUTYLMOHANIbHbIX CTPYKTYP OEHEXHOro pbliHKa n cdepbl
KPEANTHO-OEHEXHbIX OTHOLUEHWI B LenoM: 6aHKOB M (UHAHCOBbLIX OpraHuM3auui,
pblHKa LLEHHbIX ByMar, pbliHKa KanutanoB, pa3HooOpa3HbIX CPEACTB niaTexa, a Takke
rny6oyaniumMm OEHEXHbIM KPU3MCOM, KOTOPbIA pa3BMBaeTcs Ha (MOHE CTUXUAHBLIX
npeobpa3oBaHNin SKOHOMUKN U NOJIMTUYECKUX NoTpsiceHuid. Kpome Toro, coxpaHsi-
€TCa TPaaULMOHHAA NOAYNHEHHOCTb AEHEXHO-KPeOUTHOro mMexaHuama oOLLerocy-
[0ApPCTBEHHLIM YCTAHOBKAM 3KOHOMWYECKOro kKypca Bpa3pe3 C O0O0bEKTUBHbIMU
TpeboBaHMAMM peanibHOro xof4a 3KOHOMMYECKUX MPOLLECCOB U AEHEXHOro
obpalleHns B LEOM.

[MpoTrBOpEUYMS OEHEXHOW MONMUTUKU - HECOOTBETCTBUE MEXAY PECTPUKLIMOH-
HO HanpaBIEHHOCTbID €€ M yCTaHOBKaMW MpaBuUTENbCTBA Ha YKpPenaeHue
6aHKOBCKOM CUCTEMbI, Mexay nubepanmsaumen AeHEXHbIX OTHOLEHMA N aaMUHUC-
TPaTUBHLIM PEXMMOM obecrneyeHns GpUHaHCUPOBaAHMS FOCYLAPCTBEHHOrO Aofra.

3a nepuop ¢ 1991 r. 6GaHkoBCKass cucTemMa CTpaHbl npeTtepnena rnybokue
npeobpa3oBaHnsi, CBA3aHHbIE C CO3[AaHWEM [BYXYPOBHEBOW OaHKOBCKOW CUCTEMbI,
ObICTPBIM POCTOM 4YuMcCna KOMMepyecknx 6aHKoB, GOPMMPOBAHUEM pPbIHKA
KPEAUTHBIX PECYPCOB U LIEHHbIX ByMar, BHYyTPEHHErO Ba/IlOTHOIO PbiHKA U NEPEXoa0oM
K MCMNONb30BaHUIO PbIHOYHbLIX NHCTPYMEHTOB OEHEXHO-KPEAUTHOrO PerynnpoBaHng,
KOTOpble MOCTENEHHO 3aMeLLalnT NPSIMon agMUHUCTPATUBHbLIA KOHTPOb Hap,
nBuXeHneM GUHaHCOBbLIX CPeacTs. B To xe Bpemsi aemMoHononmsaums 6aHKOBCKOM
cucTeMsbl ocyllecTBnganacb 6e3 [0CTaTOYHO NMpopaboTaHHOM 3akoHOOATENbHOM,
HOPMaTUBHOW M OpPraHM3auMoHHOW 6a3bl, YTO MOCHYXWUI0 OOHUM U3 GaKTOPOB
nosiBfeHns nNpobnemMbl pacyeToB MeXAy X03sNCcTByOWMUMKU cybbekTamm,
HEed(PPEKTUBHOCTN KPEOUTHON MONUTUKU.

Mpobnema pacyeToB MPOsiBUNIACb B Pa3BUTUM MCEBOOAEHEXHbIX OTHOLLEHUNA,
NOSIBIEHNN OEHEeXHbIX cypporaTtoB. [NceBOOAEHEXHbBIE OTHOLUEHUS - MEXXO3SANCT-
BEHHbIE HEennaTexwu, 3aA40JIXKEHHOCTb pernoHoB denepanbHOMy OlOOXETY,
BHeOaHKOBCKasi aMUCCUS MNaTeXHbIX CPEACTB B BUOE Pa3HOro poaa BEKCEeNen u
[ONroBbix 0693aTenbCTB. [eHexXHble cypporaThl - HE3aKOHHbIe CPpeacTBa MnnaTexa,
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BbIMyCKAaeMble OTOENIbHbIMU PErMOHAMM B YCJIOBUSX HEXBATKM HaNIMYHbIX OEHer
0N NpoBeAeHUs B3aMMOpacHeTOB MexXAay MpeanpusatusaMm u ¢ HaceneHmem. B
1991-1994 rr. Habnoganace UHGNIUMOHHAA cnupanb 3apaboTHOW nnaTbl U
LEeH - KYMYNSTUBHbI/ NPOLECC MOBLILEHUS 3apaboTHOM nnaTbl U LeH, “nogkapmin-
BatoLwmx” gpyr gpyra.

[leHexHas nonutuka B NepexogHbiii nepuop Obina nogydnMHeHa OOHOW uenn -
OFPaHNYEHNID OEHEXHOW 3MUCCUM U COBOKYMHOro crnpoca. [ng 3Toro wupoko
NPUMEHSNNCL PECTPUKLMOHHbIE Mepbl (BbiICOKas CTaBka MPOLEHTA, YBENUYeHUEe
HOpMbI 06s13aTeNbHbIX pe3epBoB). OOHAKO nNpogaxa rocygapCTBEHHbIX LEHHbIX
Oymar He Morna NPUHEeCTU TakuxX Xe Pe3ynbTaToB, Kak B CTpaHax C YCTOsIBLUIENCS
PLIHOYHOM 9KOHOMMKOM MO NPUYMHE HEPA3BUTOCTU BTOPUYHOIO PhiHKA LEEHHbIX Oymar
1 GOHOOBOr0O pbiHKa BOOOLLE. AKTMBHO MCMNOMb3YIOTCA aaMUHUCTPATMBHbBIE pblyaru,
Hanpumep, BBeaeHNEe GUKCUPOBAHHbIX MPaHUL, BaJIIOTHOrO Kypca. OTO MpUBENO K
notepe npucylleli 6aHKOBCKOM cucteme cnocobHocT obecrnednBaTb NOTPEOHOCTU
XO3ANCTBYIOLWNX CYOBbEKTOB B 3a€MHbIX CPEACTBAaX W OCYLLECTB/ATb CBOEBPEMEH-
Hble pacyeTbl. [1pakTU4eCckn NapanrM3oBaHa CKJIOHHOCTb SKOHOMUYECKNX CYyObEKTOB
K OEHEXHbIM HaKoMaeHnsM 1 co3naHunio pesepBoB. Kommepyeckne GaHkM nepekso-
YUINCb C KPEOUTHBIX Onepauuii Ha onepaumn C UeHHbIMM BGymaramu 1 BaslOTOW,
obecrneymBatoLne CrnekynaTUBHYIO NMPUbbINb.

B 1994 - 1996 rr. npoBoaumas NoUTMKa OCHOBbIBaNacb Ha cobOnaAeHUn
LLeNeBbIX OPUEHTMPOB, YCTaHABIMBAEMbIX B €XeroaHo padpadartbiBaeMoi JeHexHown
nporpamMme: npenesibHbiX BeNNYMH pocTa AeHEeXHOW Macchbl, 00bEMOB MeXayHapoa -
HbIX Pe3epBOB, BHYTPEHHUX akTMBOB LleHTpobaHka P®d. 310 nossonuio 3amenivtb
Temnbl HGAAUMnM B 1995 1 1996 rr. Ho 370 Npomn3oLwao, N0 MHEHUIO CNELVANUCTOB,
B OCHOBHOM He 13-3a OrpaHu4yeHusi aMMCCUn, a B CUIY CYXEHUS nnaTexecno-
coBHoro cnpoca aedopMUPYIOLLErOCa CEKTOpPa pPeasibHOM 3KOHOMUKU N €MKOCTU
BHYTPEHHErO pblHKa. Peakumen MUKPOIKOHOMUWKM Ha PECTPUKLUOHHBbIE MEpPDI
DEHEXHOM NONNTUKN CTaNo MHTEHCUBHOE Pa3BUTUE “TEHEBOro” AeHeXHoro obopora,
KOTOPbLIMA MO 3KCNEPTHbIM OLLEHKaM cocTaBnsieT okono 50%.

B Mporpamme npasutensctea Poccuiickon depepaumm no pedpopmMmMpoBaHmio
poccuiickor akoHoMukn Ha 1997 - 2000 r.r. B ka4eCTBe Lenn KpeauTHO-AEeHEXHOMN
MONITUKKN OnpeaeneHbl: 3awmTa n obecrnedyeHme ycTomumBocTm pybs, B TOM Ymcne
€ro nokynaTesibHoM CNOCOBHOCTU U Kypca MO OTHOLLEHWUIO K MHOCTPaHHbIM BaslloTaM;
co34aHve yCnoBuUiA AN yoOBNETBOPEHUS NMOTPEOHOCTN SKOHOMUKU B KPEOUTHbLIX
pecypcax Ha OCHOBE PbIHOYHbIX MEXaHM3MOB, a Takxe ykpenjeHne GaHKOBCKOW
cucTtembl. OHa O0MKHA NPOBOAUTBLCS TakuM 006pa3oM, HTOObl He [OMYCTUTL MOBbILLE-
HUS YpOBHA uHONauun. MNMpegycMoTpeHa BO3MOXHOCTb nMepexoda OT KOJIMYEeCT-
BEHHbIX OFPaHUYEHU Temmna pocTa NpensioXeHus AeHer K npenMyLeCTBEHHOMY
MICMO/Ib30BAHMIO KA4YE€CTBEHHBIX MApaMeTPOB (MPOLEHTHbIX CTAaBOK WAN BaOTHOrO
Kypca).

MpuHUMNBbI KPEANTHO-AEHEXHOM MONNTUKN, HANPaBIEHHON Ha 9KOHOMUYECKYIO
cTabunusaumio, AoMXKHbI obecneyrBaTh C/AeayoLLyl0 CXeMy: “HakomnseHne kanutana
- pacwupeHune crnpoca - PoCT NMPOU3BOACTBA U 3AHATOCTU - POCT BIOOXKETHbIX
[OX0[O0B - cokpalleHne OraxeTHoro aeduumnTa -CHUXeHUE NHOASuUMNn”.

HanpaBneHnsa KpeauTHO-AEHEXHOW MOJIMTUKU - COBEPLUEHCTBOBaHME
cucTeMbl pedUHaAHCUPOBAHUA KOMMepUYecknx BaHKOB, VUCKIIOYEHME KPEeOoUTOB
LleHTpanbHoro 6aHka 13 Kpyra MCTOYHMKOB UHAHCMPOBaHUSA AeduumTa rocyaapcT-
BEHHOI0 6l0kKeTa; NPeaoCTaBNeHME KPEAMTOB KOMMEPUYECKMM BaHKaM TOMbKO Yepes
PbIHOYHbIE MEXaHU3Mbl (KPEAUTHbIE ayKLIMOHbI, IOMOapAHbIe KPEeaUTbI, ornepaumm
PEMO); nosbilleHne ahdPEKTUBHOCTU APYrUX UHCTPYMEHTOB KPEAUTHO-AEHEXHOro
perynupoBaHusl (06a3aTenbHbix pe3epBoB). OHa fomkHa ObiTb B3auMMOYBSI3aHa C
LLEeNSIMU 1 HanpaeieHNSIMU BaNtOTHOM NOANTUKN, B TOM YMCAE BaNlOTHOrO KOHTPOS.

Cpeon 3apay pa3Butus 6aHKOBCKOI cuctemMbl Poccum crnegyet OoTMETUTb
MOBbILLEHNE CKOPOCTU N HAAEXHOCTU CUCTEMbl PACHETOB B HAPOOHOM XO3SINCTBE;
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cokpauieHne O0nM HanumyHoro obGopoTa nyTeM MoBbleHUs 3hdEKTUBHOCTHU
6e3HannYHbIX pacyeToB; GOPMUPOBAHNE U KOHTPOSb 33 AEATeNbHOCTbI0 CUCTEMBI
cbeperaTenbHbix 6aHKOB, paboTalolmMx CO BKNaaamu HaceneHus; NnosbilleHne
YCTOMYMBOCTM U COBEPLUEHCTBOBAHME CTPYKTYPbl GAHKOBCKOW CUCTEMbl; Npubnn-
XEHNEe 3KOHOMUYECKMX HOPMATUBOB U TpeboBaHuii LieHTpobaHka K MexayHapoaHoi
cucteme OyxrasTepckoro yyera u OTY4ETHOCTM.

Mepbl MO pa3BUTUIO pPblHKA FOCYAAapPCTBEHHbIX LEHHbIX Gymar
npeaycmaTpuBatoT pacluvMpeHne Kpyra MHBECTOPOB, OpraHvM3aumio nosHoMaciuTab-
HOi BHEOUPXXEBOW TOProBAM rOCYAAPCTBEHHLIMU LIEeHHbIMU Bymaramu, ynydlleHue
CUCTEMbI AEeno3nTapHoOro obcnyXmBaHus.

MoppoGHee cMm.: [2; 15; 7, rn. 34; 1, tema 13 §5; tema 12 §3; 4, rn. 30; 22,
rn. 16; “Bonpocbl akoHOMUKM”, 1995, Ne 11; “OkoHomucT”, 1996, Ne 8, c. 77-87].
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3AOAHUS 019 CAMOCTOSATEJ/IbHON PABOThI

CocTaBbTe JIOrMyeckyro cxemy 6asbl 3HaHui no Teme Kypca.
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TPEHWUHI YMEHUN

Mpumep BbINOSIHEHUSA 3aAaHUA TPEHUHra Ha ymeHue Ne 1

3apaHue

BHM = 5000 ponn. Motpebutensckue pacxoabl = 3200 gonn., rocynapcTBeH-

Hble pacxoabl = 900 monn., a 4ncTbii akcnopT = 80 gonn. PaccunTanTe: a) Benu-
YMHY MHBECTUUMIA; 6) 06beM MMMOPTa NPU YCNOBUM, YTO 3KCMOPT paseH 350 monn.

PeweHue

Anropnt™m

PelleHve 3agaHnsg B COOTBETCTBUMM C 2/ITOPUTMOM

OnpepneneHvie NoTpebu-
Tenbckux pacxogos C.

OnpepeneHne BENUYUHDI
yucToro akcnopTta NX.

OnpepneneHvie BanoBOro
HaUMOHAaNIbHOr O NMPoayK-
Ta BHIM.

OnpepneneHvie BENNYMHBI
MHBECTULUMI .

OnpepneneHne obbema
nMnopra.

C = 3200 ponn. (3Ta BENNYMHA U3BECTHA U3 YCIO-
BUS 3a4aHus).

NX = 80 ponn. (BenuunHa M3BECTHa U3 YCNOBUS 3a
naHns).

BHIM = 5000 ponn. (BennynHa n3BecTHa U3 ycno-
BUS 3a0aHus).

MpumeHaem npasuna MaTteMaTukm Npu onpenene-
H1N OOHOro U3 cnaraeMblix, Korga n3secTtHa unx
CyMMa, N03TOMY NHBECTULINKN

| =BHIM - (C + G + NX) =
= 5000 - (3200 + 900 + 80) = 820 gonn.

Tak Kak 4YMCTbliA 3KCMNOPT NpeacTasnseT cobomn
pasHuLy Mexay SKCNOpPTOM U MMMOPTOM, TO, NOC-
KOMbKY M3 YCNOBUS 3aaHns 3KCMOpPT paBeH

350 ponn., a umnopT 80 gonn., o6beM umnopTta

MN=23 - NX=350-80=270 ponn.

Taknm 06pa3om, BeIMYMHA MHBECTULMIA COCTaBUIIA
820 ponn., a 06BEM MMNopTa paBeH 270 gonn.

BbinoJIHUTE CaMOCTOATENIbHO Crieayolme 3aaaHus:

3ananne 1

M3BeCTHbI cnenyloume yCriOBHble LAaHHbIE: I'IOTpeGVITeJ'IbCKI/Ie pacxonbl

HaceneHus - 10000 ycn. ea.; o6bem mHBectTMumini - 3000, NpaBUTEIbCTBEHHbIE
3akynku - 5000, nmnopt - 1500, akcnopT - 2500 ycn. en. Onpenenutb BENANYMHY
BaJIOBOr0 HaLUMOHANLHOIO MpoaykTa.

CoBpeMeHHbIVi MymaHuTapHbIii YHuBepcutet
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3anaHuve 2

M3BecTHbI cnenyolime ycnoBHble AaHHble: BHIT coctasnset 600 Thic. gonn.,
notpebutenbckne pacxodbl HaceneHust - 300 Tbic.; 06bem mHBecTMUMiA - 100 ThiC.,
mmnopT - 150 Tbic., akcnopT - 100 Teic. gonn. OnpenennTe BENNYMHY NMPaBUTENLCT-
BEHHbIX 3aKynok.

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT
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Mpumep BbINOJIHEHUS 3aJaHUA TPEHUHra Ha ymeHue Ne 2

3apaHue

OnpepenuTe, Kakoe 3HavyeHne GyaeT NpuHMMaTb 6aAHKOBCKUIA MyIbTUMINKATOP,
ecnu obsizatesibHas pesepBHasi HopMa Oy 6aHKOB ycTaHoBneHa B pa3mepe 20%.

PeweHue

Anropnt™m

PeweHne 3apaHns B COOTBETCTBMM C alirOPUTMOM

1. Onpepnenexve o643a-
TENBLHOW PEe3epPBHO
HOPMbI o151 6aHKOB.

2. PacyeT 6aHKOBCKOro
MYIbTUNIMKaTOpPa m
no dopmyne

M3 ycnoBus 3apaHusa 91a Hopma pasHa 20%.

1

O69a3aTenbHas pe3epsH as
HOpMa B npoueHTax

m = x 100% =

20%

x 100% =5.

Taknm o6pa3om, 6aHKOBCKUI MySIbTUMIMKATOP MPUHS
3Ha4YeHne 5.

BbinosnHuTe camMocTosiTesIbHO cregywuine 3agaHus:

3ananne 1

OnpepnenuTe, kKakoe 3Ha4yeHue ByaeT NPUHUMaTb GaHKOBCKUI MYSLTUMNKATOP,
ecnn obs3aTenbHas pesepBHas HopMa Ans 6aHKOB ycTaHoBMeHa B pa3mepe 25%.

CoBpeMeHHbI ['ymaHuUTapHblii YHuBepcuteT
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3anaHue 2

OnpepenuTe, Kakoe 3HavYeHne ByaeT NpUHMMaTh BAHKOBCKUIN MyNbTUNNKATOP,
ecnu obsizatenbHas pesepBHas HopMa Ans 6aHKOB ycTaHoBneHa B pa3mepe 18%.

Mpumep BbLINOJIHEHMSA 3afaHUA TPeHuHra Ha ymeHue Ne 3

3apaHue

B otoeneHun 6aHka cymma BKagoB A0 BOCTPeOOoBaHUS (CPeacTB Ha TEKYLLUMX
cuyeTax) coctaBnset 20 MiH. py6. Hopma o6s3aTefbHbIX pe3epBoB, YCTaHOBIEHHAS
LleHTpobaHkomMm, cocTtaBnsgeT 16%. Onpenenutb 06beM 006s3aTeNbHbIX PEe3epPBOB

JaHHOro oTtaoeneHna OaHka.

PeweHue

Anropnt™m

PeweHne 3apaHnsa B COOTBETCTBUN C aliTOPUTM
oM

1. OnpeneneHve cymmbl 06513a-
TenbcTBa 6aHka no 6eccpouy-
HbIM BKNaaam (CyMmbl BKfa-
noB 10 BocTpeboBaHus) Ogg.

2. OnpepeneHvie HOpMbI 0651-
3aTesbHbIX PE3EpPBOB I.

3. OnpepeneHvie o6bema 069-
3aTesibHbIX Pe3epBOoB Mo
dopmyne.

Ogg = 20 MniH. py0. (1n3BECTHA 13 YCNOBUS 3a4a-
HUS).

r=16% (Hopma n3BeCTHa 13 yCNOBUS 3aaHNs).

0,
r_ - 20 MJH. py6.x 16%

100% 100%
= 3,2 MnH. pyo.

OP = Qpgx

Takyto cymmy otaeneHmne 6aHka 0683aHO XpaHUTb
B LleHTpobaHke Ons Toro, 4Tobbl MMETb BO3MOX-
HOCTb 6e3 3afepXeK pachiaTUTbCA C KINeHTa-
MW, €CNN BOPYr MHOTME U3 HMX OJHOBPEMEHHO
3aX0TAT CHATb CPEeACcTBa CO CBOUX CHETOB.

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT
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BbINOHUTE CaMOCTOATE/ILHO CAeAyoLmMe 3a0aHns:

3anaxne 1

Cymma cpefcTB Ha Tekylmx cyetax B 6aHke coctasnseT 10 mnH. gonn. Hopma
ob6sazatenbHbix pe3epBoB - 10%. Onpenennte o6beM 06sa3aTeNbHbIX PE3EPBOB
paHHoro OaHka.

3anaHve 2

Cymma cpencTB Ha Tekylux cyetax B 6aHke coctanseT 500 mnH. gonn.
Hopma ob69a3aTtenbHbix pe3epBoB - 12%. Onpenennte ob6bem o0693aTeNibHbIX
pe3epBOB AaHHOro OGaHka.

CoBpeMeHHbI ['ymaHuUTapHblii YHuBepcuteT
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Mpumep BbINONMHEHUS 3aAaHUs TPEHUHra Ha ymeHue Ne 4

3apaHue

Kommepueckum 6aHkoM BblaaH kpeauT B cymme 1000 gonn. nog 6% roaoBbix
Ha cpok 3 roga 4 mec. OnpegennTte cymMmy nnarexa afns noraweHns 3Toro kpeauTa.

PeweHue

Anropnt™m

PeweHne 3agaHnsa B COOTBETCTBMU C a/irOPUTMOM

1. OnpeneneHve CymMMbl Kpe-
outa 6aHka P.

2. OnpegenexHne NpoLeHTHON
CTaBKW i B BUOE OEecaATuy-
HOW opobu.

3. OnpepeneHuve cpoka aein-
CTBU4A Kpeaguta n.

4. OnpeneneHve CymMmbl nna-
Texa Ansa noraweHus Kpe-
outa S no gpopmyne.

P = 1000 gonn. (M3BecTHa cymma kpeaura 13
YCNOBWS 3afaHus).

i= 0,06 (n3BecTHa cymma KpeamTa n3 ycnosms 3a
naHnsa — 6% roaoBbIX, B BUAE OECATUYHON Apobu
0,06).

Mpwn pacyeTe KpeauTa, BbiAAHHOIO HA HEMOJIHbIN
rogd, CPOK ero OencTema cnenyeTt pasnoenmtb Ha KO-
nnyecTBO aHen B rogy — 360. MNpuHMUMaeTcs, 4TO B
mecsue 30 gHel, T.e. 3 roga n 4 mec. (No ycno-
BUIO) COCTaBAT

360 % 3 + 30 X 4 = 1200 gHeMn.

Torpa
1200 _
n= 360 3,33.
S=Px(1+nxi)=
= 1000 x (1 + 3,33 x 0,06) = 1200 gonn.
Takum o6pa3om, cymma nnatexa ans noratlueHus
kpeauta coctasut 1200 gonn.

BbIno/iHUTE caMOCTOSAATE/IbHO CreayLme 3aaaHus:

3anaHne 1

Kommepueckum 6aHkoM BblaaH kpeauT B cymme 5000 gonn. noa 8% romoBbix
Ha cpok 2 roga 8 mec. OnpegennTte CymMMmy nnarexa afs noraleHus 3Toro kpeauTa.

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT
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3anaHve 2

Kommepueckum 6aHkoM BblaaH kpeamT B cymme 4000 gonn. nog 5% romoBbix
Ha cpok 5 net 10 mec. Onpenenute cymMMy nnaTexa Ass noralleHns 3Toro KpeamTa.

CoBpeMeHHbI ['ymaHuUTapHblii YHuBepcuteT
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rOCYAAPCTBEHHOE PErYJINMPOBAHME 3KOHOMWKHN
N 3KOHOMUYECKAS NMOJINTUKA

IOHUTA 1

FOCYOAPCTBEHHOE PETYJINPOBAHNE SKOHOMUWKU
N KPEOANTHO-OEHEXHAA MOJINTUKA

Pepaktop H.C. MNMoTtemkuHa
Onepatop komnbloTepHol BepcTku [.B. depotos

N3pn. nnu. JIP Ne 071765 ot 07.12.98 r. CpaHo B nevaTb
Tupax 3akas

CoBpeMeHHbI M'ymaHuTapHblii YHuBepcuteT
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