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[. C. 30puH — marucTpaHT kacheapbl IKOHOMUYECKOI TEOPUN 1 NPEANPUHUMATENLCTBA
E. M. UnbuHckas — Hay4HbIi PYKOBOAMTENb

OCOBEHHOCTU UHONTALMOHHBLIX NPOLIECCOB B 3KOHOMUKE POCCUH

AKTyanbHOCTb BbIOPaHHOM TeMbl 0OBACHAETCS TEM, YTO NpeacTaBnseT cobor oaHy 13 Haubonee
OCTpbIX MpobrneM COBPEMEHHOMO Pa3sBUTUS 3KOHOMMKM BO MHOTUX CTpaHax Mupa. B Kaxgoh cTpaHe WH-
(PNAUMOHHBIA NPOLLECC MMEET CreuntuKy, CBA3aHHYI0 C COBOKYMHOCTbIO NMPUYUH U (PaKTOPOB, €ro Bbi3bl-
BalOLLMX.

CoBpeMeHHyto nHdnaumo B Poccun Henb3as paccmaTpuBaTh 6€3 yyeta cneunuduiHOCTM nnaHoBo-
pacnpefenuTenbHoi CUCTEMbI XO3SMCTBOBaHMS, 6€3 yyeTa MonMTUYECKNX 1 SKOHOMUYECKUX MPOLECCOB,
npousoLeaLImnx 3a nocrnegHune rogbl. B cBssn ¢ aTM HeoBXOAMMO BbIAENUTL NPUYNHBI MHAAALMOHHBIX
NPOLIECCOB B AOPEPOPMEHHBIX YCIOBUAX WU MPUYMHBI, YCYryOuMBLUME WH(AALMIO NpU nepexoge K pbiHOY-
HbIM OTHOLLEHUSIM 1 BbI3BaBLUME TMNEPUHEIALNIO.

BaxHbIM  (DaKTOPOM  WH(ISUMOHHBIX  MPOLECCOB B CTpaHe  BbICTynana  niaHoBO-
pacnpefenutensHas cuctema xossancteoBaHus. OHa cnocobeTBoBana 3aTpaTHOMY MEXaHW3My XO03si-
CTBOBAHMS U HApYLUEHWIO MaTepuanbHoi 1 AEHEXHON chanaHCUPOBAHHOCTM B HAPOAHOM X035NCTBE, YTO
BbI3bIBASIOCh AMCMPONOPLMAMM BO BCEX Chepax SKOHOMUKM, HO Mpexze BCEro B: pacnpenenieHny Haumo-
HanbHOrO NPOoAYyKTa Ha (hOHA HakonneHus 1 oHa notpebneHns u Ha 6ase 3TOro0 NPOBEAEHUM aKTUBHOW
WHBECTULMOHHO NONUTUKM, MPOU3BOACTBE CPEACTB NPOM3BOACTBA U TOBAPOB HAPOAHOIO NOTPebneHus.

3apoxaaBLUMECs MH(NALMOHHbIE NPOLECCHI B Hallen cTpaHe Obinu 06ycnoBneHbl AUCnponopLm-
SIMW B CMOXMBLUEACS CTPYKTYpE HAapOAHOro X03AiCTBA, B KOTOPOW NpeanoyTeHne 0TAaBarnoch Npou3Bos-
CTBY CPeACTB MPOMU3BOACTBA U BOOPY)XEHUIN MPU KpaliHe HEAOCTaTOYHOM YPOBHE MPOMBILLSIEHHOMO MPON3-
BOACTBA NOTPebUTENBCKMX TOBAPOB W YCYr, CriaboM pa3BUTUM CENbCKOrO XO3AICTBA NPU OFPOMHBIX U He-
9(h(PEKTUBHBIX UHBECTULMSX B HETO.

VHnsumoHHble npouecchl B 70 — 80-x rr. Habupanu cuny Kak B cdepe AEHEXHOro obpalleHus,
TaK 1 B cchepe besHanMyHoro nnaTexHoro 06opoTa. AT0 NPOSBNANOCH B CTPEMIIEHUN 3aBbilLaTb ONTOBbIE
W PO3HMYHbIE LieHbl MO0 B NOCTENEHHOM WMCYE3HOBEHWUM TOBAPOB, LiEHbI HA KOTOpbIE OCTaBaNuChb CTa-
BuUnbHbIMK. Ye B 3TOT nepuog HabnogarTes KpynHble AMCIPONOPLMM MeXaY ONTOBbIMW, PO3HUYHBIMM 1
3aKynOYHbIMK LieHaMK, KOTopble He oTpaxanu 06LeCTBEHHO HeobxoauMble 3aTpaTthl TpyAa M KavyecTBo
n3genuin, ux noTpebutenbCkue CBOMCTBA, HE YYNUTHIBANM COOTHOLIEHMS CPOCa U NPEANOXEHNs U 3HaYu-
TENbHO OTAINYANMUCL OT MUPOBOTO YPOBHS.

C koHua 1991 r. cTpaHa B3sna KypC Ha M3MeHeHne 6a3oBbIX OCHOB POCCUIACKON KOHOMUKM - Me-
peBof, rocy4apCTBEHHO-MOHOMON3MPOBAHHON CUCTEMbI HA PbIHOYHbBIE OTHOLIEHUS. OTH OTHOLLEHNS CTPO-
WNNCb Ha OTHOLLEHMSX pasroCcyAapCTBneHns co6CTBEHHOCTU W nnbepanusaunn Bcex cdep X03siMCTBOBa-
Hus. bbina noctaeneHa 3agaya B MakCMMarnbHO KOPOTKWIA CPOK NO YMPOLLEHHOM CXeMe NPOBECTU pasrocy-
[apCTBEHWE W NPUBATM3ALMIO NPEANPUATUI, PUHAHCOBON U BaHKOBCKON CUCTEM.

B pamkax pblHOYHbIX MpeobpasoBaHni ¢ Havana 1992 r. ocywectenseTcs nubepanmsauns LeH, B
X0fe KOTopoW npeanonaranock Ux yBenuyeHne Ans nuksmaauuv paspbisa Mexay CpocoM W npeasioxe-
HWEeM 1 YCTPaHEeHWs1 HepaBHOBECUS MEXAY TOBAPHOW U AEHEXHOW Maccamu, HakonuBLLerocs 3a nocneg-
Hue pecatunetusi. OTkas OT roCyaapCTBEHHOMO LIEHOBOMO perynuposaHus B sHeape 1992 r., kak cuntanu
HEKOTOpbIE SKOHOMMCTbI, BblfT €4UHCTBEHHO BO3MOXHBLIM U Hanbonee apdeKTUBHBIM CPEACTBOM JIMKBU-
[auun «nodaBeHHoM» MHAIALMKM, NPeosoneHns ToBapHbIX AeduUUTOB, NPeA0TBPaLLEHNS OKOHYaTeNb-
HOro paseana noTpebuTenbCKOro pbiHka W pacnaga (PMHAHCOBOW cucteMbl B LenoM. OgHOBpEMEHHO
npegnonaranocb NPOBELEHNE XECTKON LEHEXHO-KPeAUTHON W OIOMKETHON NOMUTUKM AN JOCTUXEHMS
PbIHOYHOTO PABHOBECUS.

B pesynbTtarte NOMHOrO «0CBOBOXAEHMS» LiEH BMECTO PbIHOYHOIO PaBHOBECUS B CTPaHE Havancs
rnyBoKNit SKOHOMUYECKUIA KPU3IUC, MPUBEALINIA K TUNEPUHANALMM, a 3aTeM W CTarnsaumum 3KOHOMUKA, ITO
ObINo cBS3aHO € TEM, YTO nubepanu3auus LEeH Npoxoauna B YCMOBMSX KParHE MOHOMOMM3MPOBAHHBIX
CTPYKTYp, He nogaarowmxcs 6bICTpOMy NpeBpaLLeHuo NX B KOHKYPEHTOCMOCOBHLIX COBCTBEHHMKOB.



OrpomHoi npobnemon ans 3KOHOMUKM Poccun npu perynnpoBaHni MHGNSLMOHHBIX MPOLECCOB
CTaHOBATCS BHELUHWE 3aiMbl. He pelumB HU OHON 3KOHOMWYECKOW, COLMArbHOM U MOSIMTUYECKON NpO-
Briembl C MOMOLLBI0 MHOCTPAHHbIX KPEAMTOB, UX aKTUBHO UCMONb30BanM NS NOKPbITUS BIOMKETHOMO Ae-
chuumTa, KOTOpPLIN U3 roaa B rog Hapactan u Tpebosan eule GonblwyX 3aMMCTBOBAHMIA, MOCKOMbKY BCE
BonbLuyto 400 B GIOMKETHBIX pacxodax 3aHMMatoT pacxoabl Mo 06CNYXMBAHWIO BHELHEro Aonra.

Takum 0bpa3om, CNpoBOLMPOBaHHAs rOCYOAPCTBOM, «OTMYCKOM» LEH, MHPNALUMA u3gepxek 4o-
NonHAnack MHQALUuen cnpoca.

Oco6€eHHOCTLH0 POCCUIICKON MHANALMKM SBMSIETCS TO, YTO OHA COMPOBOXAANAack NpPUBSA3KON pybns
K Jonnapy ¥ HanuumeMm HepearbHOro BantoTHOTO Kypca, KOTOpbIi YCTaHaBnMBasCs TOMbKO NO pe3ynbTa-
Tam ToproB Ha MockoBckoi MexOaHKOBCKOM BantoTHOM 6upxe, B To BpeMs kak 80% npogax MHOCTPaHHOM
BantoTbl OCYLLECTBNAKTCA Ha MEXOaHKOBCKOM PbIHKE. [3]

B 1993 r., ucnonb3ys MOHeTapHble aHTUMH(NALMOHHBIE MHCTPYMEHTbI, NPaBUTENBCTBO CTPEMU-
NOCb COKpaLLaTh JEHEXHYH Maccy 1 JOBESO ee K KOHLY roga A0 Ype3BblYaliHO HWU3Koro ypoBHS — 14% no
CpaBHEHMIO ¢ Aekabpem 1991 r. 3TO NPOM3OLLNO MPK BBICOKOM YPOBHE OHOMKETHOrO AedmumTta u ero no-
kpbITust Ha 60% 3a cyet ammuccun LieHTpansbHoro 6aHka P®. Cokpalas aeduumt 6rogkeTa, rocyaapcraso
YBEMNUYNIIO CBOK 3a[0SIKEHHOCTb Nepes NpeanpuaTuamMu, a aTo 06epHyYNnock HenmaTexamm no TEXHONO-
MYECKUM Lienoykam W O6LLMM KpU3MCOM HennaTexen K KOHUY roga. MICKyCCTBEHHOe cxaTue LeHEeXHOM
Macchl 1 gedmumta brogxeta 06ycnoBuno HMHAHCOBbIA KPU3NC B 3KOHOMUKE.

B 1994 r. xapaktep AEHEXHOIM NONUTUKK rocyaapcTea He meHsieTes. OHo noboit LeHon gobueaeT-
CSl CHUXXEHMS TEMMOB POCTa AEHEXHOM MAcChl U Ha 3TON OCHOBE CHUXEHUS TEMMOB MHAnALmMK. [Insa «cBS-
3blBaHMS» U3OLITOMHON AEHEXHON Macchbl W ocrnabrneHus faBneHus ¢ ee CTOPOHbl Ha BamOTHbIN PbIHOK
ObInn 3agencTBoBaHbl BO3MOXHOCTU PbIHKA FOCYAAPCTBEHHbIX LEHHbIX Bymar nyTem yCTaHOBMEHUs Ypes-
Bbl4aNHO NPUBNEKATENBHOTO A1 MHBECTOPOB YPOBHS AOXOAHOCTU. BbICTpoe HapallmBaHne HOMUHANbHbIX
06beMOB amuccun 0becneumno 3HauMTeNbHbIA NPUTOK CPEACTB Ha 3TOT PbIHOK. B pesynbTate nepepac-
NpeaeneHns pecypcoB CNpoC Ha BasloTHOM pblHKe CTabununamnpoBarcs, YTo NpegoTBpaTuIo katactpodu-
yeckoe nageHue pyo. [3]

C 1995 r. CcyWecTBEHHbIM MOMEHTOM AEHEXHO-KpeauTHoi nonutukn LIb PO asnsetca Tpebosa-
HWe KECTKOW LeHTpanu3auun KOHTPOSs 3a NpensioKeHWeM AeHer SKOHOMWKe. HecMoTpst Ha MpUHATYHO
KECTKYIO Nporpammy, TeMmbl MHGNALMM B nepsoM nonyroaun 1995 r. coxpaHanucb 4OCTAaTOMHO BbICOKUMM
no cpasHeHuio ¢ 1994 r. MNMocpeacTBOM psifa XeCTKUX agMUHUCTPATUBHBIX MEP W, B YAaCTHOCTM, YCTaHOB-
NEHMeM BantoTHOrO KOpUAopa, a Takke MacCUpoBaHHbIX BantOTHLIX MHTepBeHUM baHk Poccuun ctabunu-
3MpoBan CUTyaumio Ha BantoTHOM PbIHKE, YTO UMENO ONpeaeneHHbI aHTUMHAPIALMOHHBIN 3dhdpekT. Bee
9TO MO3BOMNIO CHU3NUTL Temnbl MHNALMK ¢ 18% B saHBape 1995 r. go 7,9% B cepeaunHe ¥ B KOHLE roga.
Co BToporo nonyrogus 1996 r. HaMeTUIUCL NpU3HakW CTabunusauum NPOU3BOACTBA, KOTOPbIE HE BblnK
noaaepxaxbl rocy4apcTBeHHON NOANTUKOM HWU B 1997 ., Hu B 1998 T.

B Poccun BHOBb HakannmBaeTcs MHGNSLMOHHbIA NOTEHLMan, KOTOPbIN, MO OLEHKaM SKOHOMMCTOB,
Bonee yem BABOE NpeBbILan akTMyecknin yposeHb MHnaumn. OH nposisuncs B asrycte 1998 r., koraa B
Poccun pa3pasnncst CMCTEMHbIN (PUHAHCOBBIN KPU3WC, rOCYOapCTBO OKa3aroch HECMOCODHLIM noraiaTth
BHYTPEHHME W BHELLHWE AOMTW.

K aBrycty 1998 r. gonru no KO pocturnun 436 mnpa. py6., B TO Bpems kak Bce aoxoabl boaxera
Ha rog 6b1nn 3annaHupoBaHbl B 367 mnpg. py6. lNoraweHne u Bbinnathbl NPOLEHTOB NO rOCYAapCTBEHHOMY
[ONry C Mions BABOE Npesbiwany 06bem cobupaembix HanoroB, YTO 3aCTaBWUIIO FOCYAAPCTBO OTKA3aThCA
OT JarnbHenwero obenyxmeaHus gonra. AT Bbi3Bano 06BarbHy AeBanbBauumio pybns n poct MHGNALUM
0o 80-90% rogosbix No cpaBHeHnto ¢ 11% B 1997 T.

Kpusuc xapakrepusyetcs 6aHKPOTCTBOM peanbHOrO0 CEKTopa 3KOHOMWKW, BaHKOBCKOW CUCTEMBI,
paspyLUeHneM 3KoHOMMYecKoi 6asbl Ans noaasneHns Hnaumn. B utore, Poccusi BbIHYXAEHHO 06bsBN-
na 17 aerycta 1998 r. geconT, OTKa3aBLMCh BbINOSHATL CBOW (hMHAHCOBblE 06s13aTensCTBa. M TemMnbl
WHNSALMM BEPHYIIUCh HA OYEeHb BbICOKWE YPOBHU.[2]

B 2004 - 2007 rr. nHcbnaumsa octaBanach ctabunbHO BbICOKOM U coctaensana 9 — 12% B rog.

Mo nporHo3am BrogkeTHOro nnaHa lMpasutensctea PO Ha 2007 — 2009 rr., uHNALMS nnaHMpo-
Banacb B 2007 roay B pa3mepe 8%, B 2008 r. — 6%, B8 2009 r. — 5,5%. B peanbHOCTM UHDNALMS COCTaBU-
na B 2007 r. 11,9%. B 2008 r. uHdnsyus bbina 3annaHMpoBaHa B B04KeTHbIX JOKyMeHTax paBHoM 8,5%,



3aTeM NporHo3 exeksaptanbHo nosbiwancs. B 2009 r. ypoBeHb MHGNAUMM B Poccun JOCTUT PEKOPAHO
HWU3KOro YpoBHS — 3a nepumog ¢ 1991 r. B Lenom rogosble nporHossl MuHguHa u banka Poccum no uHpns-
UMW cuCTeMaTMYecku npeBbillakoTcs. He BblaepXuBatoT NPOBEPKU BPeMeHeM W NporHosbl Aoxopos ®b
MunduHa. Hanpumep, B 2007 r. B @b noctynneHust HesannaHWpPOBaHHbIX JOXO40B NpeBbicUnn 1 TpIH.
py0., B nepeom keapTane 2008 r. — 600 mnpg. py6. (nouth TpeTb BCEX LOXOAO0B 3TOr0 kBapTana). CBsizaHo
9T0 C TEM, YTO, CTpaxysicb, MUHMUH NOCTOSAHHO NPOrHO3MPYET CUNBHOE NafeHNe MUPOBLIX LieH Ha HedTb,
a LeHbl Ha HehTb 1 ra3 npogonxatoT pacTu. [5] B 2010 nHgnauma coctasunu nopsgka 9,1% rogoselx, a B
2011 no gaHHbIM Pocctarta yxe 6,1%.[5]

Bbicokas nHnsuus B Poccum ctana ofHUM M3 rnaBHbIX NpensTcTBuiA Ans obulero passutus PO,
a TaKKe pasBUTUS MHBECTULIMOHHOIO 1 MHHOBALIMOHHOTO NOTEHLManoB.

OCHOBHbIM MH(IALMOHHBIM MexaH13MoM B Poccu (Hapsiay ¢ POCTOM LieH Ha NpoAyKLMo rocMo-
HOMOMWA U POCTOM [EHEXHbIX AOXOAO0B HACENEHUSs, ONepexarLLMM pocT NPOU3BOANUTENBHOCTU TpyAa) B
nocrneaHue rodbl ABMSETCS POCT AEHEXHON Macchl.[1]

Tabnumua 1
[nHamuka feHexHon maccel B Poccum (Mnpa. pyo.)

logbl 2001 2002 2006 2007 2008 2009 2010 2011

NeHexHas 714,6 1154,40 | 604560 | 899580 | 132721 | 1349320 | 15697,70 | 186048
macca

B pesynbtate ckynku baHkom Poccuu BantoTbl 3a BHOBb nevataemble pyonu ¢ 2001 no 2008 r. (Ha
Hayano roga) 3a 7 net geHexHas macca M2 Beipocna B 18,6 pasa. M 310 — 0aMH M3 cambiX MOLLHbIX Me-
XaHW3MOB reHepauun uHgnauun. Bantota yxoauna B pa3suTble CTpaHbl, @ BbICOKas MH(NALMUS BMECTE C
HapacTarowen pybnesoit maccoit octaetcst B Poccun. [Jo6aBnseT mMexaHuambl reHepauun MHauum m
MpaB1TENLCTBO — B T. Y. NSIAHOBLIM POCTOM LiEH Ha NPOAYKLM0 FOCMOHONONNN. [2]
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