I'naBa 2. O0yc/10B/1€HHOCTH MPoOIEcCa BOCIPOU3BOACTBA 00111eCTBEHHOT 0
KaNUTAaJa NMKJIHYECKHM Pa3BUTHEM TPaHCHOPMALMOHHOI IKOHOMUKHI

[Ipotiecc Bocmpou3BoACcTBa OOIECTBEHHOI'O KamuTajia, €ro THUIl, MaciTad
MOABEPKEH BO3JICUCTBUIO LIMKINYECKOTO PA3BUTHSI SKOHOMUYECKOM CUCTEMBI, TaK
KaK IMKIMYHOCTh BBICTyMHaeT BceoOield (GopMoi ABMKEHUS HAIMOHAIBHOIO WU
MHPOBOI'O XO3KCTBA KaK €IMHOro Iesnoro. OHa BbIpa)XaeT HEPABHOMEPHOCTH
GYHKIIMOHUPOBAHUS PA3TUYHBIX AJIEMEHTOB AKOHOMHYECKOW CHCTEMBI, CMEHY
PEBOJIFOLIMOHHBIX W 3BOJIOLMOHHBIX CTAJIUN €€ Pa3BUTHSL.

LUKIUYHOCTD SBJSIETCS BaKHEHIIHNHM (DAKTOPOM SKOHOMHUYECKON NUHAMUKU
Y OJHAM U3 ICTEPMUHAHTOB 3KOHOMHUYECKOTO Pa3BUTHSI, IOTOMY YTO XAPAKTEPHOU
YEpPTOW LUKIMYHOCTH SIBJISICTCS JBHXKEHUE HE MO KPYry, a no cnupanu. [loatomy
HUKJIMYHOCTh €CTh (opMa MPOTrPECCUBHOTO Pa3BUTHS, TaK KaK OTpa)kaer
JBWKECHHE OSKOHOMHUYECKOM CHUCTEMBI OT OJHOIO MaKpPOIKOHOMHUYECKOIO
paBHOBECUS K JPYTOMY.

[ToHsiTHEe 1MKIIa B XO3SIICTBEHHOM >KM3HU CBSI3aHO C OOHapy>keHHeM (akTa
MOBTOPSEMOCTH COOBITUIN MJTM CUTYallMi U IIUKJ MPEICTAeT B BUJIE BO3BpaTa 4epes
HEKOTOpOE BpEMs OJIHOTO W TOro >K€ MO KAa4eCTBY COOBITHS WM CHUTYallUU.
[lonmmMaHue UMKJIA BOCXOAMT K HAJUYHMIO KOJEOATENbHOTO JBIKEHUS, KOTJa
MOJIHOE KoJiebaHue B 00€ CTOPOHBI 3HAMEHYET COOOM CBEpIICHUE IUKIIA, TO €CTh
UK MOXHO OOO3HAUMTh TakK: OT MPEBpallleHUs] K MPEBpaIEHUI0, OT CABUTA K
CIABUTY, OT CKayKa K CKauKy.

Takum 00pa3oM, NUKIUYHOCTH HE SIBJISIETCS CJIEACTBHUEM, a €CTh YCJIOBHUE
OBITHSI S)KOHOMUKH, €€ OpraHu3aluld. DKOHOMHKA HE MOKET 00OMTHCH O€3 IIMKJIOB
Y HE MOET CaMOOPTaHU30BBIBATHCS Y BOCITPOU3BOAUTHCS.

DKOHOMHWYECKUH UK — 3TO MEPUOAUYECKU MOBTOPSIOIINECS W3MEHECHUS
JICJIOBOM AaKTHMBHOCTH HSKOHOMHYECKOM CHCTEMBI, CBS3aHHBIE CO CMCHOM €€
COCTOSIHMM, TakKWX (KaK KpWU3HUC, JEHpPEcCUsi, OXKUBICHUE U  IOJBEM.
DKOHOMHUYECKOH CHCTeMe HEOoOXOoauMMa CMEHa COCTOSHHMH, Tak Kak 0e€3 CMEHBI
COCTOSIHUM HET' JMHAMUYHOW W Pa3BUBAIOLICUCA OSKOHOMUKHU. Ilpu sToMm
HPKOHOMHYECKOHW CHUCTEME HEO0OXOJrMMa BO3BpaTHAas CMEHA COCTOSHUHM, TO €CTh
UKJINYeCcKas opMa JBUKECHUS.

HauanpHoif 1 KOHeUHOU (Da30¥ IUKIIA U ITUKINIECKOTO JIBIKCHHUSI SIBIIICTCS
Kpu3nuc. 11opToMy B SKOHOMHUYECKOW CHCTEME CYIIECTBYET KPU3HUCHO-IIUKIOBOE
aBiaeHne. OHa OJTHOBPEMEHHO KPHU30COT€HHA U [IUKJIOTCHHA, TPUYEM I'€HETUYECKast
00YCJIOBJIEHHOCTb TOTO U JPYroro, B 00IIEM-TO, OJTHA U Ta xe. !

Ecin 3KOHOMMYECKHUN LHKII OTPAXKAET U3MEHEHUS JIEJIOBOM AKTUBHOCTH B
HPKOHOMMYECKOHN CHUCTEeME, TOTJla cama PYKOHOMUYECKasi CUCTeMa (€€ CTaHOBJICHUE U
pa3BUTHE) TaKXke TMOABEpkKeHa UUKIUYHOCTH. CyIIecTBYyeT TEOpHus IHKJIIOB,
KOTOpast OTPEIEISIeT BCE CyIIee KaK MeperieTeHne Kojie0aHui, pUTMOB, ITUKJIOB U
BOJIH Pa3HOW MPHUPOBI, JUIUTEILHOCTH, pa3Maxa U WHTEHCUBHOCTH. AOCOIIOTHO
BCE MOTYUHSIETCS MUKIMYECKOMY JBMIKEHUIO — OT KOCMOCa JI0 aToMa, 0a3upysich

%1 Cm.: Ocunos FO.M. Teopust xossiicrea. T.3. M. 1999r., C.211.
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Ha €IMHOM MEXaHU3ME «TPaTa-BOCCTAHOBJIICHUEY, «IIOJTYyYEHUE-PACXOIOBAHUEY,
«aKIUs-peakius» u T.11.

B Teopum mumkna Tpancopmarms paccMaTpUBAeTCS KaK HEHW30eXKHOCTH,
MIOCKOJIbKY pPaHO WM TIO3JHO OJHA TCHIEHIUS CMEHHUTCS Apyroil. Touka, rie
MPOM30HAET dTa CMEHa 3TO TOYKAa TpaHCPOpMAaIMH, TOYKA CKadka KadecTsa.
[ToaTomy TparcopMarysi ¥ MOHUMAETCSI KaK KaueCTBEHHOE M3MEHECHHE, T1Ie BH/T
KauecTBa IMPOTHUBOIOJIOXKEH TmpenbiaymemMy. OcTaercss HEU3BECTHBIM, KOTJa
MIPOU30MUIET 3TOT CKAYOK M KaK 00ECIeUnTh €Tr0 MO3UTHBHBIM XapakTep. Teopus
ITUKJIa SBJIACTCS (paTaTbHOU, TaK KaK OOBSICHSET, YTO 33 MOAHEMOM HEOTBPATHMO
CIIEyeT CHaj, XOpOIlIee CMEHUTCS IUIOXUM, OJHO YCTYIHUT MECTO JPYrOMY, U 3TO
HEN30€)KHO, U W3 ITOW JUXOTOMHHM HET BBIXOJAa, MOCKOJIBKY TMPEIONpeaeseHO
CaMHM [IOHUMAaHHEM HUKIIa.

Taxum 06pa3zoMm, U3 TEOPUH LUKIIA CIAEAYET HEM30€KHOCTEH TpaHCPOpMAIIH
HPKOHOMHUYECKON CHCTEMBI, paccMaTprBaeMas Kak MoodepejHasi, MOBTOPSIONIAsCS
CMEHa JIBYX aJIbTEepPHATUBHBIX KaduecTB. TpaHchopmaliis BhICTYHIAET MEPETOMHBIM
MOMEHTOM JIBH>KEHHMSI IIUKJIa, OHA BCETa HEOXKUJaHHA U OBICTPOTEYHA.

TpancpopMallMOHHBIN UK UMEET YETKO PaziWYMMbI€ dTalbl, CO CBOMMU
XapaKTePUCTHKAMH U 0COOEHHOCTSIMH (puc. 8).

BBIT 1

Bpersi>

Puc. 8. dtansl TpaHcHOPMALHMOHHOIO HHKJIA

1. DTan HEMOCPEACTBEHHOM TpaHCc(hopMaIuu, TO €CTh ATAI MPOPHIBA (POPMBI;

2. Otan uHTepdOpMAIIMK 3TO ATall HEYCTOWYMBOTO WM HEOMPEIEICHHOTO
COCTOSIHHSI, CYIIIECTBOBAHUE MEXAY (hopmMamu;

3. Dtan uHTOGOPMAIIK ATO 3TAN OOPETEHUS HOBOM yCTOWYMBOCTH, HOBOM

bopmpr;

%2 BrionHe BeposITHO, YTO B JUINTEIBHON IEPCICKTHBE LUKIIbI YKIABIBAIOTCS B BOCXOSIIMIL
TPEH]I, a MUKINYECKIE KOJIeOAHUS MOXKHO CTIIAUTh 10 MEJIKUX KOJIeOaHMid, HO TJIAaBHBIM BOMIPOC
BCEX Teopuil TpaHchopmalmii: Kak 3apaHee ONpeneIUTh YCIOBHs OJIaronpUsATHBIX U3BMEHEHUN —
OCTaeTCsl OTKPBITBIM. JIJis TEOpHHM IMKIOB d3Ta MpoOjeMa BHE PACCMOTPEHHS, TaK KakK He
BKJIIOUEHA B 3aJ[a4d UCCIICIOBAHMUS.
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4. Dtan mnoOCTTpaHC(HOPMALMOHHOTO COCTOSIHUA, TpeOyrommii 0coboro
BHUMAaHHUSA, MOCKOJIBKY HPU3BAH OTCJIECKUBATh PE3YJIbTAaThl IEepexoja K HOBOU
[IEJIOCTHOCTH, €€ OJIaronpHuiATHOCTb, €€ CIIOCOOHOCTh OXBaTHThb BCE 3BEHDS
BOCTIPOM3BOACTBEHHOTO TIpoIlecca U MPUAATH €My LEIOCTHOCTh M YCTOMUYMBOE,
CaMOTNOJIepPKUBAIOIIeecs ABIKEHHE B COOTBETCTBUU C HOBOH IIEIIBIO.

PaccmoTpenue TpaHnchopMamoHHOTO IIUKIIA KaK €IUHCTBA MPOPbIBa (POPMBI
HIKOHOMHYECKOW CHUCTEMBl dYepe3 JTambl HEMOCPEICTBEHHOW TpaHchopmanuy,
uHTepdopmanuu, THTOGOPMAaIIMU U 3Tala NOCTTPAHCHOPMAIIMOHHOTO COCTOSHUS,

HO3BOJIAT pPAacKphITh  OOYCIIOBJIIEHHOCTh  IIpollecca  BOCHPOM3BOICTBA
OOIIIECTBEHHOTO KaluTala Ha JaHHbIX JTamax. B Tabnumme 8§ mnpencraBieHa
XapaKTepUCTHKA Pa3IMYHBIX ATANoB TpaHc(hOpPMAILIMOHHOTO KA

MPUMEHHUTEILHO K TPOLIECCY BOCIPOU3BOACTBA OOIIECTBEHHOTO KamuTaa.
JlaHHBIA UK paboTaeT Haubosee MOJTHO, SIBHO U JUIUTENIBHO, TaK KaK OTPaKaeT
KauyeCTBEHHBIC N3MCHECHUS YKOHOMHYECKON CUCTEMBI.

Tab6muia 8.

XapaKkTepucTHKA OCHOBHBIX 3TANOB TPAHC(HOPMAIMOHHOTO IHKJIA.

Jtan Hemnocpenc-
TpancGopMaLMOHH TBeHHAas HNuTtepdopmanus HNurodopmanus IocTTpancpopmanoHHOe
0ro nMKJIa TpaHchopmanu COCTOSTHHE
a1
[IpoTuBopeuns Haxomnnennas SIBHBIE KOHKYPEHTHBIE TecHast B3aMM03aBUCHUMOCTh
= HHTEPECOB HEaJeKBaTHOCTb BCETO MIPEeNMyIIecTBa 1 CONIPSKEHHOCTh BCEX
= XO3SHCTBYIONIUX | BOCIIPOM3BOACTBEHHOTO OTIPEIENICHHOTO 3BEHA 3BEHBEB
E § CyOBEKTOB, UX mporecca BOCIHPOU3BOJICTBEHHOTO BOCIHPOU3BOACTBEHHOTO
= o JECTPYKTHBHOE | OIPEAEICHHBIM IETIM B Tporecca B JaHHBIX mporecca.
; § MOBEJICHUE 110 YCIIOBHSX HEXBATKU YCIIOBUSIX
é" E OTHOMICHHIO K PETYIAUPYIOMIUX LeJIeHaNpaBIeHHAs
S BHEIIHEH cpejie. pecypcos. SKOHOMMYECKasl TTOJHTHKA.

Conep:xanue/o0yca0BJIeH
BOCIIPOU3BOJCTBA
KanmuTajia

Hewnsbexunocts
u
HeIpeacKasyeM
0CTh BPEMEHH
CMEHBI THITA

CocTrosiHHAEe CTarHaIvH,
HEOTIPE/ICTICHHOCTD U
HEYCTOMYUBOCTh
X03SHCTBEHHBIX CBS3eH
CO3/IaI0T CTUMYJT IS

O>XUBJIEHUE, CBA3AHHOE CO
CTaiuel «aKKyMYJISIIIUI
polecca BOCIPOU3BOJICTBA
KanuTajia. AKTUBHBIC
pactpenenuTenbHbIe H

VYcroitunBoe, paclIMpeHHoe,
CaMOTIOIICP KUBAOIIIEECS
LIeNICHAITPABICHHOE
BOCITPOM3BO/ICTBO KaIUTaNa
(pacreT 3Ha4YeHHUE

<
(>
[
%)
=
2 BOCIIPOU3BOJICTB HOBBIX Liesei nepepacnpeneuTeIbHbIC IIPOU3BOJUTEIILHOIO
= a KaluTama. CcyOBEKTOB TIpoIecca Tporneccsl, GOpMUpYIOIIHe KaIluTaja, COKpaIaeTcs
v
5 BOCIIPOU3BOJICTBA HOBYIO LIEJIOCTHOCTb. Pa3phIB MKy (HMHAHCOBBIM
s Kanurazua (Bo3pacTaeT U pealbHbIM CEKTOPOM
3HAUYCHUEC (bHKTPIBHOFO 3KOHOMI/IKI/I).
KaIuTaia)
beicTpas Peanuzanus HoBast ocHOBa 10JKHA Heobxoaumocth
E peakuus Ha CTPYKTYPHO- HMETh Pa3BETBJICHHBIC U MepeHaIpaBJICHUs
j=-] JAucnponopuuu, l'[pOMbIL[IJ'lBHHOﬁ B3aI/IMOH606X0)II/IMble CBsA3H BBICOKOKQUYCCTBCHHBIX
; = HEJIOMYIICHUE MOJIMTHKH, ¢ OOJBIINM KOJMYECTBOM pEeCypcoB OT IICHTPa K
§_ = ux HaIpaBJICHHON Ha 3BEHbEB BOCIIPOU3BOJICTBA, nepudepun s
aCIPOCTPaHEHH BBIABICHUE 00nanaTh cIOCOOHOCTBIO K BBIPABHUBAHUS TEXHUKO-
E 3 6 6
5 E U MIPUOPUTETHBIX OBICTPOMY M aJJIeKBaTHOMY 9KOHOMUYECKUX
= 2 .
S 2 nepepacTaHus B oTpacien YCBOCHUIO XapaKTEPUCTUK Pa3IUYHBIX
; 5 JECTPYKTUBHBIE. | (3KCIIOPTHOOPHUEHTUPOB BBICOKOIIPOU3BOIUTCIBLHBIX 3BCHLCB
2 aHHBIC) U o0ecreueHne pecypcos. BOCIIPOU3BO/ICTBEHHOTO
5 HX npoiiecca.
> BBICOKOKAa4ECTBEHHBIMU
pecypcamu.
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OTtan HEMOCPEJCTBEHHON TpaHCcpopMali TpeOyeT OT XO3SHWCTBYIOIIMX
CyOBEKTOB OBICTPOW CO3HATENIIbHOW pEeaKIMK Ha HM3MEHEHHUs, MPOUCXOJSIINE C
HPKOHOMHYECKON CHCTEMOW, a CHUCTEMHBIM KpH3UC TOTpedyeT sl CBOETO
MPEOJIOJICHUS YK€ 3HAYUTENIbHO OOJIBIIMX YCWIMM M pecypcoB. JlaHHBIM 3Tam
XapaKTEepU3yeTcsl PE3KUM YCUJICHHMEM MOTHMBA BBDKMBAHUS, W3MEHCHHEM THIIA
BOCITPOU3BOJICTBA OOIIECTBEHHOTO KamuTalda W BCIUIECKOM JIECTPYKTHBHOTO
MOBEICHHS.

Otan uHTEpPOpPMAIUKA CTABUT TEpe]l CYyOhEKTaMH XO3SHCTBOBAHMS 33/1a9y
OOHapYy>KEeHHSI «JIOKOMOTHBA» OYIyIIer0 BOCIPOU3BOJICTBA. DTOT <JIOKOMOTHB)
JOJDKEH  WMETh  JOCTaTOYHO  Pa3BETBIICHHBbIE  (DYHKIIMOHAIBHBIC  CBSI3U
(COTIPSIKEHHOCTh C IPYTUMHU OTPACISAMHU) M OBITH CIIOCOOHBIM K TOTJIOMICHUIO H
WCIIOJB30BaHUI0 BBICOKOKAUECTBEHHBIX M MPOIYKTUBHBIX PECYpCOB JJISI CBOETO
YCKOPEHHOro pa3Butus. Ha 1naHHOM »3Tamne HayuHaeT JOMUHUPOBATH MOTHUB
CTaOMIIN3ALHH, BHIPKAIOMIMIICS B JIOKAIM3ALII XO3SHCTBEHHOI AesTenpHOCTH.

Otan uHTOQOpPMAILIMK TPEIOaraeT B KauecTBe NEPBOOUYEPEIHON 3ajadu
pacmpocTpaHeHusl BIMSHHUS IIeHTpa Ha mnepudepuro. Yame Bcero mnomoo6HOE
BIUsIHUE O(OPMIISIETCS B CO3JJaHUU BEPTUKAIBHO-UHTETPUPOBAHHBIX KOHIIEPHOB.
[losiBnisieTcss  9KOHOMHYECKAsl ~ «Tsra», MOTHBBI  TMOJYYEHUS  MPUOBLIU
aKTyanu3upyrTcsa. B Hactosiiee Bpemsi Poccusi mepekuBaeT 3TOT 3Tall, KOrja
MPOUCXOUT TIEPEOPUEHTAIUSI PECYpPCOB OT Tmepudepur K IEHTPY Kak B
TEPPUTOPUATHHO-TIOJTUTUYECKOM  pa3pes3e. - (FKOHOMHUYECKasT W MOJUTHYECKas
BJIACTh COCPENOTAUMBAIOTCS B ILIEHTPE), TaK M B OTPacieBOM (B SKOHOMHKE
JIOMUHUPYIOT SKCIIOPTHOOPHUEHTUPOBAHHBIE OTPACTIH).

Ha »tanme mocttpancdopmaliui JOJDKHO MNPOU30MTH BaXKHOE COOBITHE —
MepeopreHTAIMS Ka4eCTBEHHBIX PECYPCOB OT IIEHTpa K nepudepun. ITO MO3BOJIUT
n30€XaTh MEPEKOCa U HEOJHOPOIHOCTU TEXHUKO-IKOHOMUYECKOTO MPOCTPAHCTBA,
TO €CTh 00ECTEUUT 1IETOCTHOCTh BCETO BOCIIPOM3BOICTBEHHOTO MPOIIECCa, €r0 THUII
M OJWHAKOBBIM PHUTM XO3SMCTBEHHOW JEATENBHOCTH. llpu 3TOM moOBeneHue
XO3SUCTBYIOIIUX CYOBEKTOB CTAHOBUTCS KOHCTPYKTHUBHBIM M HE pa3pylIaeTt
€OMHCTBO LEJIOI0 M YacTH B JKOHOMHUYECKOW cucteMe. Ecimm ke Ttakou
MEPEOPUEHTAINA HE MPOUCXOAUT, TO B YACTHOCTH IPOLECC BOCIPOM3BOJICTBA
OOIIIECTBEHHOTO KaluTaja HE TMOJIy4aeT CaMOIOJICP KUBAIOIIETOCS WCTOYHHKA
JBIDKEHUS W TIOCTOSHHO OyneT TpeOoBaTh KOPPEKTUPYIOMIETO EHCTBUSI CO
CTOpOHBI. B pesynbTare MOsSBUTCA yrpo3a HOBOM TpaHcopmaluu, a CTpaHa,
BCTYIIHUBIIIAs HA MyTh HE3aBEPILICHHOTO TPaHCHOPMAIMOHHOTO 1IMKJIa, OOpeyYeHa Ha
HOCTOSTHHYIO TpaHC(hOopMaIii0 IKOHOMUYECKONU CUCTEMBI.

Takum oOpazom, TpaHcopManusi dKOHOMUYECKOM CHUCTEMbl HEM30exkKHa,
OHa TOCTOSIHHA Ha MUKPO W MakKpO YPOBHSIX, MPOXOJUT, Pa3IUYHbIC CTaJIUH U

% Mono6HsbIi MEepUOI TIEPEKUBAIICS HAIIEH CTPaHOW Ha 3ape pedopM, KOraa KaKIbli CyOBEKT
«Opanm CcyBepeHHTETa CTOJBbKO, CKOJBKO MOT TEpEeBapUTh», KOIrJa OBUIH pa3pyIICHbI
XO3UCTBEHHBIC CBSI3M, KOTJIa B SKOHOMHKE I[APWJIA SIPKO BBIPAKECHHBIH CYOBEKTHBU3M M
OPI/IGHTaI_II/ISI Ha JOCTHUXKEHUE KPATKOCPOUHBIX 1IeJIeH.

° [TogoOnas curyarnus Habmonanack B Poccun B mepuon 1993-1995 romos, korma S5KOHOMHKA
MPEJICTaBIsIa COOOM COBOKYIMHOCTH JIOKATBHBIX BOCIPOU3BOJCTB, CO CBOUMH «IIPABUIIAMH
UTPBI», SBHBIM 000COOJICHUEM, a TIOPOU M HETIPUATHEM IICHTPA.

79



npuHuMaeT pasHbie (Gopmbl. Tpanchopmarusi SKOHOMUYECKOM CHCTEMbI MMEET
MEPUOANYECKHUM XapaKTEP, BOBHUKAET TOCTATOYHO PEAKO, UMEET YETKYIO PUUUHY
BO3HUKHOBEHUS W CUTHAJIM3HPYET O TPAHUIAX WU MPEMATCTBUSAX NAIBHEHIIETO
pa3BUTHSL.

[Ipeoonenre pa3IuyYHBIX ATANOB TPAHC(HOPMAIIMOHHOTO IMKJIA CBSI3aHO C
NpeACTaBICHUEM O  peajbHBIX  Macmrabax  aegopmanuud  mpolecca
BOCIIPOU3BOJICTBA  OOIIECTBEHHOTO KanuTania. Kiaccuueckass ~ teopud
BOCIIPOM3BOJACTBA C IHUKJIaMH (PU3MUECKONM 3aMEHbl OCHOBHOTO KamuTala
CBSA3BIBAET SKOHOMHUYECKME KPHU3UCHI U MPONOPLHUH BOCHpon3BojacTBa. C TOUYKH
3peHusl TpaHchopMaluu KPU3UC €CTh COCTOSHUE HSKOHOMHUYECKON CHUCTEMBI Kak
LIEJIOCTHOCTH, @ B OCHOBE TEOPUM DKOHOMHUYECKUX KPHU3UCOB 3AKIIOYECHO
MOJIOXKEHUE, COTJIACHO KOTOPOMY BpEMSI OT BPEMEHHM MPOUCXOIUT OOHOBIECHUE
OCHOBHOTO KamluTaja, COCTABJIAIOIIEE MAaTEPUATIbHYI0 OCHOBY  LUKIMYECKOTO
pazButus. [lpu sTtom mpenmnonaraercs, yto (GOPMHUPOBAHWE TUCIPONOPIUI B
HDKOHOMHUKE CBA3aHO, IPEKIE BCETO, CO CTUXUMHOCTHIO IKOHOMUYECKOT0 IIpoLecca
WM Ype3BbIYalHBIMU 00CTOSTEIHCTBAMU, B TOM YHUCJE ¥ TOJUTUYECKUMU. OTBIT
sKOHOMUKU Poccun Haxojsieicss Ha 3Tarne MHTO(GOPMaIlUU, MOATBEPKIAET, UYTO
peasibHbIe AUCIPONOPLMH MPOIEcca BOCIIPOU3BOACTBA OOIIECTBEHHOTO KamluTasia
YCUIWINCh  UMEHHO  BCJICACTBUE  IIOJIMTUYECKOM  HEOCMOTPUTENIBHOCTH,
WTHOPUPOBAHUM IO3UTUBHOIO M HETATUBHOFO OIBITA CTAHOBJICHUS U Pa3BUTUA
PBIHOYHON 3KOHOMMKH, U3 KOTOPOTO CIEAYET AENaTh KOHKPETHBIE XO31ICTBCHHbBIC
BBIBOJIBI.

Ha nam B3msim  0oOyCHOBIIEHHOCTh — TIpolLecca  BOCHPOM3BOJCTBA
OOILIECTBEHHOTO KanuTajla B LHUKIMYECKOM pPa3BUTUU TpaHCHOPMALMOHHON
DKOHOMHUKH CIIEYET OMPEAENATH HA OCHOBE aHAJIN3a MPOAOJDKUTEIBHOCTH LIUKIIOB
TpaHC(OPMALIMOHHOTO M~ SKOHOMHYECKOrO0 I[MKJIOB W HUX 10 (¢da3Hou
COCTaBIISIOLICH.

Cy1ecTBYIOT pa3iMuHble HUKJINYECKUE KOJIeOaHUsI SKOHOMUYECKOMN >KU3HU
U ee DJIeMEHTOB. Mexay TpaHChHOPMAIMOHHBIM U SKOHOMUYECKUM IHUKJIOM
CYIIIECTBYET 3aKOHOMEpHAasi CBsI3b, KOTOpask MOXET ObITh HaiijieHa B JUHAMUKE
AJIEMEHTOB JAaHHBIX LUKIOB. JUJIs 3TOrO ClieayeT BBECTH CIIEAYIOLIEE IOJIOKEHUE,
COTJIACHO KOTOPOMY TpaHchOpMaIMOHHBIN 100209) oOycCiaBIuBaeTCs
HEM30€KHOCTBI0O W JICWCTBUEM pPa3IMYHBIX JBIXKYIIUX CHJI, MPEeoOpa3yrommx
HKOHOMHUYECKYI0 CUCTEMY, Ha (POHE KOTOpPOro MPOTEKAIOT CPEAHUE U MaJlble
DKOHOMHYECKHUE LUKIIBIL.

CornacHo Mertoxy sKkcrpamosimn u Meromonormn H.J[. Konmparsesa
BBIJICIISFOTCS CHEAYIOIINE UKIIBL:

1. TlouwxarensHas BoaHa: ¢ 1966 — 1972 1o 1992 — 1998 rr.

2. TloBemmarensHas BoaHa: ¢ 1992 — 1998 1o 2018 — 2024 1.

TpanchopMalMOHHBIN [HUKJI MOXHO paccMaTpuBaTh Kak HapylIeHUE W
BOCCTAHOBJICHUE YKOHOMHUYECKOTO PABHOBECHUS B T€YEHHE JUIUTEIBHOIO MEPUOJA.
BaxHOW NPHUYMHON CIIY)KAT MEXaHW3M HAKOIUIEHUS, CTaAus «AKKyMYJALUU» U

% Jammsiit meTon GbuT npemioxked I'ycapoBeim FO.B. B pabore Ympamnenue: ajantauus K
sKOHOMUYECKUM nukiaM. — Caparos: U3a-Bo Capart. yH-Ta. 1994.
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paccesiHsI KanuTaja, KOTOpPbIe TaK K€ TPaHC(HOPMHUPYIOTCS, MEHAS MIPU STOM THII
BOCITPOU3BOJICTBA OOIIECTBEHHOTO KalMUTANa.

s ananusza TpaHcOPMAIIMOHHOTO IUKIIA CIIEyeT OOpaTUThCS K JIaHHBIM
MOBBIIATEIBHBIX W ITOHWKATEIbHBIX BOJH, KOTOPBIE IIO3BOJISIT YCTaHOBUTH
CJIEAYIOIINE YEPTHI B €70 PA3BUTHHU:

1. Ilepen HayasioM U B Havajie TPaHC(HOPMAIIMOHHOTO IIUKJIA HAOIIOAAI0TCS
ryOOKME HM3MEHEHHSI B YCJIOBHUSX DJKOHOMMYECKOW KU3HHM OOIIecTBa. ITH
VU3MEHEHHS BBIPAXKAIOTCA B CTAHOBJICHUM HOBBIX XO35MCTBEHHBIX OTHOLICHWU H
PKOHOMHUYECKUX HHTEPECOB HOBBIX CYOBEKTOB XO31ICTBOBAHUS;

2. Ha mepuonpl MOBBIMIATENIBHON BOJHBI TpaHC(HOPMALMOHHOTO @ LIUKIIA
OPUXOAUTCS HAWOONbIIEE KOJIUYECTBO COIMAIBHBIX IOTPSICEHUH, ~ BOWH U
PEBOJIIOLINIA;

3. Ilepumompl TOHMXATEIBHONW BOJHBI TPaHC(HOPMAIMOHHOTO IIUKIIA
COTPOBOY/IAIOTCS JUTHTEIBHON M 0COGEHHO PE3KO BBIABICHHOM Aepeccheit;”

4. B nepro MOBBIILIATENBHON BOJIHBI TPaHC(HOPMALMOHHOIO LIUKJIA CPETHUE
Y MaJible 5JKOHOMHMYECKUE LIUKIIBI XapAKTEPU3YIOTCS TAKKE 3aTSHKHBIM XapaKTEPOM
JENpeccuy U clab0i MHTEHCUBHOCTBIO MOJBEMOB, B IEPHOJ MOHMKATEIbHON
BOJIHBI HAOJTIOJAETCs TaKas e KapTUHa.

daxTHuecku, 3a 4epeAod MalbIX U CPEIHUX LUKIOB OOHAapyKHUBAIOTCS
Ipouecchl 0ojiee  paguKaibHOIO paclpedesieHuss W JACWCTBUS  CO3/aHHBIX
KalMTAJIOB 32 roJibl TpaHCc(hopMauu. JTO BbIpaXKaeTcsl B IIMPOKOM BBISIBICHUU U
Pa3BUTUHA TNPUOPUTETHBIX OTPACIIEH, B CTPEMHUTEIBHOM BOBJIEYEHHH HOBBIX
TEPPUTOPHI B IKCIUTYaTAIMIO, B U3MEHEHUHU CaMOW OpraHU3aluy X034icTBa. Ecim
HAOJIIOIAOTCS BBIILIE HA3BAHHBIE MIPOIIECCHI U «...WAET PEOpraHu3alus X03siCcTBa,
3aXBaTHIBAIONIASl TOJITOpA, JABa U OoJee NeCATUNICTUH, KOHBIOHKTYpPHI pBhIHKA
BCTYNAlOT B MOJIOCY MOABbEMa OOJBIIOrO LHMKIA, XOTA 3TOT MOABEM BPEMEHHO
OCITaGISeTCs 0T BIMSTHUEM TIepTYPOAIMii MANIbIX LUKIOBY.

B mponecce mMajoro nukia nOAbEM PAaHO WIIM IO3JHO HATAJIKUBACTCA Ha
IIPENATCTBUSA, BBIPAXKAIOIIMECS B HENOCTAaTOYHOM €MKOCTH DBIHKA, W JIBUKEHUE
TpaHC(OPMAIIMOHHOTO LIMKJA 3aTSArMBaeTCid Ha KakoMm-nuOo srtame. Hactymaer
MOMEHT peopraHu3anus XO03sMCTBa U Ha JaHHOM JTalle 3KOHOMHUYECKAs CUCTEMaA
3amupaceT B (pase 3acTos (Henpeccun).

[TpoGiieMaTHYHBIM SBJSIETCSI BOIPOC: YTO MOKET OXHJAAaTh SKOHOMHUKY B
CUTyalliM, KOrJa MPOUCXOJUT OOBaJIbHOE TNAaJEHUE MPOU3BOJCTBA BO BCEX
orpacisix?  COOTBETCTBEHHO  CHWXAIOTCA  IUJIATEXKECHOCOOHBIM  crpoc,
HPEeMJIOKEHHE, 3aHATOCTh U O0BEMBI TMPOU3BOJCTBA YCIYyr B  OTPACIX,
0a3upPYIOIIKUXCA HAa PA3BUTUHA MATEPUATIBLHOTO MPOU3BOJICTBA.

[ToaToMy nst aHaym3a TpaHCHOPMAILIMOHHOTO M SKOHOMHUYECKOIrO IUKJIA U
OOyCJIOBJIGHHOCTH  Tpollecca BOCIPOM3BOJACTBA  OOILECTBEHHOIO  KamuTasa

% st Poccum daza nmenpeccuu SBISETCS 3aTSHKHOM, TaK Kak B TaKOE COCTOSIHUE Halla
PKOHOMHMKa BTATMBajack yxke ¢ 1989 roma. MoXHO NpenNoONIOKUTH, YTO CYKEHHBIM THII
BOCIIPOM3BOICTBA KanKTaia OepeT Ha4yajo ¢ JaHHOTO roJa.

7 Cwm.: Konnparse H.JI. MupoBoii xJieOHBIf PBIHOK M TMEPCHEKTHBBI HAIIETO XJIEOHOTO
skcnopta // M., 1923. C. 9-10.
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JWHAMUKY Pa3BUTUSI POCCUHCKOW SKOHOMHUKH CIEAyEeT pa3JeiauTh Ha JBa
neproma:’

1. C 1992 — 1998 rr. xapakTepu3yIOIUiCsS 00IKUM TaJeHUueM ITPOU3BOICTBA
U C KpaTKOBPEMEHHBIM MepepbIiBOM Ha 3acToil 1997 rona;

2. O6umit poct mpousBoactBa B 1999 — 2002 romax ¢ TeHACHIMEH K
HEKOTOPOMY 3aMe/IJICHUIO.

B nepBom mepuoge pasmepsl obOimiero crnaga BBII B TedueHue cemu jet
coctaBuiii 41,1%, TOo ectb B cpennem no 7% exerogHo. Haubomnblime TeMIlbl
NaJieHusl TPUIUIMCh, Ha HavyalbHBIA mepuoa TpaHcpopmanuu (1992-1994rr.),
MIOCJIC Yero TEMI IaJICHUs CTal CPAaBHUTEIBLHO YyMepeHHbIM. Hanpumep, 1992 rony
PE3KO COKPATHIIMCh BCe 0€3 UCKIIIOUEHUs BHYTpeHHHE KOMITOHEHTHI BBII: nuunoe
notpedsienre — Ha 30%, rocynapcTBeHHOE MOTpedieHue — Ha 28%, HaKOIJICHUE
OCHOBHOTO KanuTana — Ha 11%. [Ipousomien ¢pakTUYECKUil KOJUIANC BHYTPEHHETO
pbiHKa, U TONBKO 40-KpaTHOE YBEJIMYEHUE YHCTOrO 3KCIOPTAa MO3BOJIUIIO
3apeructpupoBath obmiee najgenue BBII Ha ypoBue 14,5%. Cxxatue BHYTpPEHHETO
cipoca coctaBuio 22,5%, nmpudeMm HauOosblllasg 4yacTh cokparieHus (okoio 60%)
NpUIILIACh HA JIMYHOE MOTpedneHue, 22% Ha rocyJapCTBEHHOE MOTpeOeHHe U
19,5% Ha BanoBOE HAKOIIJICHUE.

B To Bpems rinaBHBIM (DaKTOpOM Kpu3uca OblIa IIOKOBas Teparus,
MPOSIBUBIIASICS B HETIOJTOTOBJICHHOM, MTHOBEHHOM OCBOOOK/IEHUHU 1I€H, 0COOEHHO
Ha NOTpeOUTENbCKUE TOBapbl U ycayru. MHpmauus obecreHuna u 000OpPOTHbBIE
GboHIBl  TPEANpPUATUH, KOTOpPbIE BBIHYXKACHBI OBUIM  PE3KO  COKPATUTh
MPOU3BOJICTBO U MHBECTUIIMM B OCHOBHOM KamuTal.

B 1993 roay HeHTp TSKECTH COKpAILIEHUS BHYTPEHHETO PBIHKA CMECTHJIICS
U3 JIMYHOTO TOTpeOJieHus B chepy HAKOIUICHHMS, TaK KaK MOCJIE PE3KOro MaJIeHus B
1992 rony pacnosiaraemele pe€ajibHbIE JOXObI HACEIICHUS HECKOJIBKO YBEIIMYNIUCH
B 1993-1994 ronax, 4yTo BBIPa3WIIOCh B HEOOJBIIIOM POCTE TUYHOTO MOTPEOICHUS.

CoxkparieHue rocy1apCTBEHHOTO MOTPEOIEHUS MPOI0JBKAIOCh U rocie 1992
rojia, HO U €ro TEeMITbI M MacIITadbl B paMKaX COBOKYITHOTO CIpoca ObUIH Oojiee
ckpomMHbiMH. Tak, B 1993 romy Ha Hero mnpuxoguiaoch nuib 8% o00IIero
COKpalleHus BHYTpeHHeEro crpoca, a 1994 rony — 5%. CyniecTBeHHO YBEIMYHIIOCH
NajicHUe BAJIOBOTO HAKOTUICHMS: B 00a 3TH TOJBI €r0 JOJS B CKATUU BHYTPEHHETO
pbiHKa cocTaBisuia 95%. JlomosHuTenbHBIM BKJIaa B cokpainenue BBII BHecso
najgeHue uyncroro skcnopra B 1993 rony Ha 26% u B 1994 roay na 13%. Ho
IJIaBHBIM ~ JIOKOMOTMBOM  MPOAOJIKAIOUIErocsd  KpU3KMca  CTajdd  MaJarolue
KaluTaIbHbIE HUHBECTHUIIUU.

% ABTOp co3HaTeNbHO He BhIenseT Tpetuid mepuoa ¢ 2003-2008 rr., Tak Kak HEOOXOJUMbIE
CTAaTHCTUYECKHE JIaHHBIE YK€ OBUIM TIpelICTaBICHBl B TEPBOM TIJaBe, U KOTOpbIE
CBHUJICTEIILCTBYIOT O TOM, YTO POCT DPKOHOMHKHA B YyKa3aHHBIA TIEPHUOJ SBISIETCS POCTOM 0e€3
pa3BUTHSA, TOCKOJIBKY OH HE TpUBET K KAKHUM-IMOO CYIIECTBEHHBIM U KAaueCTBEHHBIM
W3MEHEHUSIM B DKOHOMHYECKHU cucteme. Tem Oosiee 9YTO TOMOOHBIM POCT TMPOUCXOAMI B
ycinoBusx noutd 80% H3HOCA OCHOBHBIX MOIINHOCTEH W MPU OTCYTCTBHHM JIOCTATOYHOIO
KPEAUTOBAaHUS TPOMBIIUICHHBIX TPEINPHUITH U HE CIHOCOOCTBOBANl TEPEXOJy POCCUHCKOM
SKOHOMMKH B MOCTPAHC(POPMALIMOHHOE COCTOSHUE.
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B 1995-1996 romax Ttemnbl cokpamenus ~BBIl  3amennunuce
cootBeTrcTBeHHO a0 4,1% wu 6,1%. Ilpaktuuecku Bce cokpamieHue BBII
MPUXOJUIIOCHh Ha TaJarollee HakomuieHue BaoBoe. B 1996 romy BanioBbie
BJIO’KEHMSI B OCHOBHOW KanuTajl CHU3WIUCH 10 36% u3 nopedopMeHHOro o0beMa,
a majieaue coctaBuiio 8% B 1995 roay u 19% B 1996 roxy.

B 1997 rony npoucxoaut HuuToxHbIM pocT BBII Ha 0,9%, uTo, mo kpalinen
Mepe, OTpa)KaeT TO, YTO BIIEPBbIE B KaNHUTaIMCTUYECKON Poccun He ObLIO 0011Iero
nazeHus nmpou3BoAcTBa. CoObrTrs 1998 roga BHOBb OTOPOCHIIN YIKOHOMHKY Ha3al.
Cman mpou3BOJICTBA HAYayICsl €IIe B Hadajge 3TOTO roja, TO €CTh JO0 COOBITHIMA
aBryCTa, TMOBJEKIINX 3a COO0OH JeBaibBalldio, ACPOIT U BPEMEHHBIN KOJIIATIC
OankoBckor cuctembl. Illok (¢uHAHCOBOTO KpH3WcCa YCYryOWi . TaJCHHE
IIPOU3BOJICTBA, U B rogjoBoM MacmTade nmajgenue BBII coctaBuio 4,3%.

['maBHasg TsDKECTh KpU3UCa MpPUILIACh Ha BaJlOBOE HAKOIUICHHWE, OJs
KOTOPOTO OT OOIIEro CXKaTusi BHYTPEHHEro pblHKa cocTaBuia 88%. OctanbHas
yacTh (12%) npuiiiack Ha BHOBB yIaBIllee JTUYHOE MOTPeOICHUE.

[TogBoas urorn ananm3a nepuona 1992-1998 romos, obparumcs kK Tabiuie
Q.

Ta6uuma 9.%°
CTpykTypa najgeHusi KOHe4HOro cupoca B 1992 — 1998 rr.

Hoas B %, | Ilanenue B %, Hoast B
1991 1992-1998 rr. | mageHmwu,

%
BHyTpeHHU KOHEUHBIH cripoc 100,0 48,9 100,0
[ToTpebnenre qoMalHuX X035HUCTB 41,4 32,1 27,0
I'ocynapcrBenHoe norpebiaeHue 16,9 34,3 11,8
WupuBuyanbHbIE TOBAPBL M YCIIYTH 6,5 3,3 0,4
KomnnektuBHble yciyru 10,4 52,2 11,4
BanoBoe HakoIIeHHE 37,1 80,6 61,2
Haxomnienne ocCHOBHOTO KamuTalia 23,8 69,1 33,6

Vcxons M3 MaHHBIX MPEACTABICHHBIX B TaOiuie 9, MOKHO CKaszaTh, 4TO B
1[EJIOM 3a ATOT MEePUo/I MpeodagaronMu GpakTopaMu MajeHusl U CTarHaluu ObUIN
BaJIOBOE HAKOIUICHHE, Ha KOTOpoe mpuxoautcs 6osee 60% abCoMOTHOTO CYyKSHUS
BHYTPCHHETO KOHEYHOTO CIpOCa, W MOTpeOJeHUE JIOMAIHUX XO3SHCTB — Ooliee
YETBEPTH COKpalieHus. Bmecte ¢ TeM 3Tu 11Ba dakTopa oTBeqaroT 3a 88% o001iero
najcHusl. B BaJOBOM HAKOTUICHWM TJABHYIO POJIb CHITPANIO TAJCHHUE BJIOKECHUU B
ocHOBHOM kanuTal — 40% COBOKYITHOT'O COKPAILIEHUH BHYTPEHHErO CIpoca. ITOT
dakTop OBUT OYEHb BAXHBIM, TaK KaK TMaJCHUE BAJOBOTO HAKOIUICHUS U
WHBECTHUIIMA B OCHOBHOM KaITUTAJI MTPOJIOJDKAIUCH Ha TIPOTSHKEHUN BCETO MEPHOJIa,
nenasi mMpoAO/KCHUE KPU3Kca U CTarHallMi Hen30eKHBIM. Bce 3TO BhIpaXkanoch B
3aCTOMHOM YpOBHE TSKEJIOW MPOMBIIIUICHHOCTH, TPOJODKAIONIEM TajIeHUN
o0BbeMa MPOM3BOCTBA B MTOAABIISIONIE OOJBITMHCTBE OTPACICH TPOMBIIIUICHHOCTH,
O0COOCHHO B MAIlIMHOCTPOEHUH, JIETKOW M Jla)Ke MHIIEBON MPOMBIIIICHHOCTH. B

% Cwm.: MenpmukoB C.M. AHatomus poccuiickoro kamuraausma. — M.: MexayHaponHsie
otHomeHus, 2004. C. 288.
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1996-1997 romax cTemeHb 3arpy3Kd MPOU3BOJCTBEHHBIX MOIIHOCTEH B
MPOMBIIIUICHHOCTH B 1I€JIOM cocTaBwia Juiib 54% OT ypOBHs, KOTOpbIE
NPEANPUATUS CUUTAIH JIJ1s1 €051 OOBIYHBIM.

B naHHBII mepuos HEMalylo pOJib CHI'Pajo TO OOCTOSITENBCTBO, UTO
OCHOBHAsl CTPYKTypa OaHKOBCKOTO M MPOMBIILIEHHOTO MOHOIOJIUCTHYECKOTO
KalnmuTajia eme TOJIbKO CKJIaJblBajlaCh, W LEHTP BHUMAHHS OJUTAPXUYECKUX
CTPYKTYp OBUI COCpPEJOTOYEH Ha MPUCBOCHUU OOBEKTOB TIOCY/IapCTBEHHOM
COOCTBEHHOCTH W Ha HAKOTUICHWM KaluTaja B JACHEKHOW (opme, Jaie BCEro 3a
CUeT PEeHEeOPEIKEHUS K KaluTaly npou3BoauTesHoMy (Tab:. 10).

Ta6uuma 10.'%

CooTHomeHue Mexk1y (PpMHAHCOBHIMH 1 He(PMHAHCOBLIMU MHBeCTUIIUSAMH B 1995-
1998 rr. (Mapa.pyo.)

1995 r. 1996 r. 1997 r. 1998 r.
1. ®duHaHCOBBIE HHBECTULIMU 70,9 121,5 296,7 540,9
2. HueBecTHnMu B OCHOBHOU 266.,9 375,9 408,8 407,1
Kamnurai 0,27 0,32 0,73 1,33
3. OrHomenue 1:2

N3 tabmuusl 10 BUAHO, 4TO POib (PMHAHCOBBIX MHBECTHIMH B 3TH TOAbI
CUCTEMATUYECKU BO3pacTald, U K KOHLy II€pHOJia OHHM 3HAYUTEIBHO INPEBBICUIN
BJIO’KEHHSI B OCHOBHOM KaIluTall.

PaccmarpuBaemsbiii  mepuon 1992-1998 rr. coBnmagaeT ¢ mepBbIM 3TarioM
TpaHC(OPMAIIMOHHOTO IUKJA, & HWMEHHO C JTallOM HENOCPEICTBEHHOU
TpaHchopMali, TAe TPOUCXOAUT pa3Ball MPEKHEH CUCTEMbl IEHTPATBLHOTO
IUIAHUPOBAHUSI U PACTIPEACHEHHS MPOAYKIMH, JTUKBUAALMS LIEHTPATU30BAHHOTO
IUIAHUPOBAHUST W (UHAHCUPOBAHUS KalUTAJbHBIX WHBECTULIMMA, HapylIEHUE
HPKOHOMHYECKUX CBsi3eil Poccun ¢ OBIBIIMMHU COIO3HBIMH peciyOnukamu. Takxke
MPOUCXOJIUT COBIMAAEHUE TPAHCPOPMALMOHHOTO U IKOHOMHYECKOTO LKA MO UX
(dha3HOI COCTaBIIAIONICH, & TOUHEE 110 KPUZUCHOU (paze. DKOHOMUUYECKYIO CUCTEMY
COTPSICAIOT TPAHCPOPMALMOHHBIE MPOLECCHI, IOMAIOLIUE U POPMUPYIOIINE HOBYIO
CUCTEMY W TIPOLECCHI, MPOUCXOIANINE BHYTPH CUCTEMBI (ITaJl€HUE NMPOU3BOICTBA,
NaJIEHUE  BaJOBOIO HAKOIUIEHUS W UWHBeCTHLMW). OYEBHIHO, 4YTO 3]1eChb U
OPOUCXOANT JedopMalivs Iporecca BOCIPOU3BOACTBA OOIIECTBEHHOIO KaluTaia
Y TOSIBJIEHUE €ro CY)KEHOrO THIMa, & TAaKK€ W3MEHEHHE MEXaHW3Ma WM IMPUHLUIIA
(GYHKIIMOHUPOBAHUS cTagui CAKKYMYJIALIINY, «aBaHCHPOBAHUS u
«pacnpenenenus». Jledhopmanus TaHHBIX CTaauid BbIpaXKaeTcss B TOM, YTO
HapyILIalTCsl T€ MPOLECChl, KOTOPhIE MPOUCXOAST B BHYTPU HUX, TO €CTh B
MacuTabe SKOHOMUKH 3aTpyAHEHBI MPOLIECCHl aKKYMYJISUU MHBECTUIIMOHHBIX,
(MHAHCOBBIX PECYPCOB, JEHEKHBIX CPEJICTB U (PMHAHCOBBIX aKTUBOB. B CBs3u C
ATUM IPOILECCH ABAHCHUPOBAHMS TOPMO3SITCS HENOCTATKOM JEHEKHOI'O KaluTalla

100 Cu.: Menbumkos C.M. Anatomus poccuiickoro kanutaiauama. — M.: MexmyHapoaHbie
otHomenus, 2004. C. 290.
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JUIS TIpUOOpETEHHs] CPeICTB MPOM3BOACTBA, paboyeil CuUibl U OpraHU3alUU
npousBojacTBa. JlepopManus QPYHKIMOHUPOBAHMS CTAIUU «PACIIPEICICHHUE)
OTpaXkaeT HapyIIEHUE paCIPEACIUTENbHbIX OTHOIIEHU B JKOHOMHKE H
MOJYEpPKUBACT JAOMHUHHPOBAHUE TIEpepaclpeAeIUTeNbHbIX MPOLECCOB  Hall
MPOU3BOJICTBEHHBIMHM,  KOTOpbIE  MPEACTAlOT  KaK  paclpeielieHue U
nepepecnepiesieHle J0X0/I0B OT MPOIECCOB HAKOTUICHHS (DMHAHCOBOIO KaluTana,
MOJIYYCHHBIX HAa 3aKOHAX CTAHOBSIIETOCS PbIHKA U (PUHAHCOBO-CHEKYJISITUBHBIX
omnepanui.

Takoe cocTostHME Ipoliecca BOCIHPOM3BOJACTBA OOIIECTBEHHOIO KamuTasa
BIIOJIHE JIOTMYHO, MOTOMY 4YTOo B mnepuold 1992-1998 romo nHaOmonaercs
OTCYTCTBHE OOBEKTHBHBIX YCIOBHUN ISl MPEOJIOJIEHUSI KPU3KUCa U BO30OHOBIICHHUS
pocTa. DKOHOMHYECKasi CUCTEMA MEPEXOANUT B (pa3zy 3aTKHOIO 3acTOs, Iie ObLIN
3aJI0)KEHbl OCHOBBI JJII CYIIECTBEHHOI'O pa3pbiBa (PMHAHCOBOIO™ M PEATBLHOTO
CEKTOPOB, TaK KaK CYUTAJOCh OOJee BBITOJHBIM JelaTb HWHBECTUIIMU B
(brHaHCOBBIE THCTPYMEHTHI, HEKEJTU B OCHOBHBIE (DOH/IBI.

B nepuon pocta, a uMeHHO 3a nocneayomue Tpu rojaa (1999-2001) BBII B
peanbHOM BbIpaxkeHUHu BbIpoc Ha 19,4%, uto cocraBisier B cpegHeM 1o 6,1%
exxeroqHo. Ho HanmMoHanpHOE NMPOM3BOJACTBO OCTABAIOCH BCE €HIE CYLIECTBEHHO
HUKE JI0 TPaHC(POPMAIIMOHHBIX MpeoOpa3zoBaHuil (oTcTtaBanue moutu Ha 30% 1o
cpaBHeHuto ¢ 1991 r.).

[Ipu aHanu3e NpUYMH POCTAa MOXKHO BBIACIHUTH JIBA TJIABHBIX (pakTopa:

1. HIECTUKpaTHasl JeBajbBallMsl PyOss, CHENaBIIas 3HAYUTEIbHYIO

YacTh OTE€YECTBEHHOI'O' MPOMU3BOJCTBA KOHKYPEHTOCIOCOOHOW IO
[IEHaM CPaBHUTEIBHO C UMIIOPTHOM MPOIYKIMEH W BBI3BABIIHUX
CWJIbHBIN 3(h(PEKT UMIIOPTO3aAMEILICHNUS;

2. pe3KOoe TMOBBIIICHUE OKCIOPTHBIX II€H Ha HedTh W ras, 4YTo

3HAYUTEJIBHO YBEIIMUUIIO PECYPCHI JJISI pOCTa SKOHOMHUKHU.

NMnopT ctan pe3ko cokpamateea yxke B 1998 romy Kak moja BIMSHUEM
MaJIeHUs] MPOU3BOJACTBA U PE3KOro pocta MMHOPTHHIX LieH (20%). Camoe peskoe
najieHue npou3onuio B 1999 roay, korna umMmnopt ObL1 MeHbIie, ueM B 1997 rony,
HO 60%, 1 MeHbIIIE YPOBHS NpeabIayIiero rojaa Ha 32%.

B nocienyroiye rojibl UMIOPT MOCTENEHHO BOCCTAHABIMBAJICSA, HO YPOBEHb
kpusucHoro 1998 roma 6wt mpesimieH b B 2002 roxy (B 1998 1.-80,6%, B
2002-84,1%), TO ecTb K 3TOMY BpEMEHHU 3HAYEHUE UMITOPTO3aMEILCHHS KaK OJTHOM
U3 TIPUYMH pOCTa B OCHOBHOM C€0s1 ucyepIiao.

[lepBoiii roa  Bo30OHOBUBIIETOCS pocta (1999) ObuUT  HOCTATOYHO
NpPOTUBOPEUYHMBLIM. B  cBsi3u ¢ pe3ko ycuiauBLIedcs UHQISIUEH  ynan
MJIaTEXKECTIOCOOHBIA CIPOC HACEJNEHMSI W, CJIEeJI0BATENIbHO, COKPATUIIOCHh JUYHOE
notpebsienre Ha 3,4%. Ha BHyTpeHHEM pBIHKE 3TOMY MPOTUBOCTOSUIA POCT
rocyaapcTBeHHOro nmotpebiaenus Ha 3% u BajoBoro HakorieHus Ha 8%.

B 2000 romy BmepBble 3a TpaHCHOPMAIMOHHBIA TIEPHOJ POCITH BCE
KOMIIOHEHThl BHYTPEHHETO PBIHKA, KOTOPhIE 3a TOJl B CYMME YBEJIMYWINCH Ha
7,4%. HaumOonpmuii BKJIAJ BHECIO JUYHOE TOTpeOieHwe, Bbipocmiee Ha 8,9%,
3areM BanoBoe HakomieHue — 17,3%. Mmenno poct B 2000 romy cuuTaror
IPUMEPOM POCTa, B OCHOBE KOTOPOTO JIEXKAT PEKOPAHbIE IIEeHbI Ha HeDTh. Mexay
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TEM IIPU HOMUHAJIBHOM IPUPOCTE YUCTOTO IKcropTa Ha 48% ero peanbHbli 00beM
yBenuumics Ha 2,4%. 3aMelleHue HMMIOpTa MPAKTUYECKH 3aBEpPIIMIOCH, HU
TOBAPHBIA UMIIOPT BIiepBbie nocie 1997 rona Beipoc Ha 14%.

B 2001 roxy temmnsl pocra BBII 3amennunucek, u oH BeIpoc Ha 4,9% 1o
cpaBHeHnio ¢ 8,7% B 2000 romy. Ho »T0 mpou3ounuio He TOJBKO 3a CYET
BHYTPEHHETO CIpOca, IPUPOCT KOTOpOro (8,3%) Obu1 Oosibllie, YeM B IIPEIbLAYIIEM
rony (7,4%). Haubomnpinas 10151 BHYTpEHHETO CIipoca (JIBe TPETH) MpUILIACh Ha
YBEIMYCHHUE JIMYHOTO TIOTPEOJICHHs, MEHbBINAas 4YacTh HAa POCT KalmUTaIbHBIX
uHBeCcTUIMA. [maBHBIM (akTOpoM 3ameqjieHHs ObUIO TaJACHHE  peajbHOU
BEJIMYMHBI YUCTOTO JKCIOPTAa — MPU COKPAIIEHUH TOBAPHOTrO 3Kcmopta Ha 4%
TOBapHbI ummopt yBenuuwics Ha 20%. Ponp geBanmbBanmu Kaxk . (hakropa,
CTUMYJIMPYIOIIETO  OTEYECTBEHHOE  MPOU3BOJICTBO,  IOCTEHEHHO  ceOs
HCUYEPIBIBAIO.

B 2002 rony mpupoct BBII eme 6onee 3amemmics — ¢ 4,9% no 4,0%,
IpUYEeM 3aMeJUICHHE MPUXOJWIIOCh Ha OcCla0JIeHHe BHYTPEHHErO CIpoca: POCT
JUYHOTO TTOTpeOJIeHHs cocTaBul 5,6%, a KalUTAJIbHBIX MHBECTUIINN Ha 2,7%.

Takum 006pa3om, 00a TJIaBHBIX JIBUTATENS MIPEANISCTBYIOMIETO MOAbeMa SIBHO
cebs1 ucuepriaau, 0COOCHHO KamuTaldbHbIe BiIOXKeHUs. OlleHHBasi COCTABIISIONINE
noabema 1999-2002 rogax B 1esIoM CIEAYET CKa3aTh, YTO Ha BHYTPEHHHUU CIPOC
npuxoamwiock 87% ob6mero mpupocra BBII u tonpko 13% Ha yBenuueHue
BHEIIIHETO CHpoca (peasibHbI POCT IKCTOpTa MIOC YPHEKT COKpallleHus] UMIIOpTa
3a CUET 3aMEIlCHMs ToBapaMU OTEYECTBEHHOrOo mpou3BojicTBa). Ilpu sToM
MOJIOBMHA TPUPOCTa BHYTPEHHETO CHpOCa MPUXOAWIACH HAa POCT KaUTaJIbHBIX
uHBeCTULINNA U 46% Ha TPUPOCT JIMYHOTO NOTPEOJICHHUS.

NuBecTulK SIBISIOTCS OAHUM U3 (PaKTOPOB MPOIECCa BOCIPOU3BOACTBA
OOILIECTBEHHOI'0 KaluTaja, [MO3TOMY Ha Hall B3[JSA CIEAYeT pPacCMOTPETh
MPUPOCT KaNUTAJbHBIX MHBECTULMA B IMEPUOJ MOAbEMa U KAaK 3TOT MPUPOCT
pacrpenesieTcs Mo OTACIbHBIM OTPACIAM SKOHOMUKH (Tadu.11).

CrnenyeT OTMETHTh, 4YTO JOJ KalHUTAIbHBIX BJOKEHUI B OTpaciu
MIPOU3BOJISIINE TOBAPHI (MPOMBIIIJIEHHOCTh U CEITBCKOE XO3SIMCTBO) CHU3HIIACH C
56-59% B coBeTckoe BpeMs 10 41-44% B Hayane TpaHCHOPMAITMOHHOTO MEPHO/IA.
B oTpacisix, mpou3BOIAIIUX YCIYTH YBEIWYUIIACh JOJS BIOKEHUN B JKUIIUIIHOE
XO34MCTBO M CTPOUTEILCTBO. B MPOMBINIJIEHHOCTH 3HAYUTENIBHO YBEIUYUIIACH
JI0JISL - TOIUTUBHOM MPOMBIIUIEHHOCTH, MpEeXAe BCEro HEePTSIHOW U Tra30BOMH,
HECKOJIbKO BO3pOCia J0JS AJIEKTPOIHEPTreTUKH, 3aTO PE3KO COKpaTUiIach AOJS
METAJTypTruyd, XUMHH, JIETKOW HWHIYCTPUH U OCOOEHHO MAIIIMHOCTPOCHUS U
Metammooopabotku ¢ 8-9% B coBerckoe Bpems ngo0 3% B Haualue
TpaHC(HOPMAIIMOHHOTO NIEPHOJIA U BCE ATO MPOUCXOUIIO HA (pOHE 0OIIero ynaaka
KalUTaJIbHBIX BIOKCHHUU B IIEJIOM.
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CTpykTypa KanuTajabHbIX MHBecTHIUH B 1995-2002 rT.

panHuMH nepuoaamu (% K UTOrY)

Taomuma 11.

10 CPABHEHMIO ¢ OoJiee

101

— — — - — - — — — — -
v = ) — v O ~ ® =y = =
S X 8 & & & |& |[&§ |& |28 |'S
— — — — o — o — —( (g\] (g\]
Bcst npoMbIieHHOCTh 36,1356 |37,0|34,7 344|348 |36,4|33,3|37,2|38,3|42,6
DIEKTPOIHEPTETHKA 341331392752 |60|69]|6,1]| 45137 | 41
TonnuBHas 66 | 86 |115|11,1|14/4 (149|154 12,1 |13,9|18,5|22,1
HedrenoOriBaromias 381 601|183 |80 (84|80 )|85]| 73 {87 120|144
HedrenepepabarsiBaromas | 3,8 | 60 | 83 [ 02 | 14|12 |09 | 11108 |15 ]| 21
I"azoBas 16 | 131211529 | 40|43 (.25 |34 | 43 | 4,7
VYronbHas 111210 |14 (17|17 |16 |12 |10 08| 09
UepHast METaILTypTHs 16 |16 (2018 |16 |19 |20 | 20| 2,3
[[BeTHas MeTaTyprus 16 119 |16119 | 16 | 24 | 2,7 | 3,2
XuMuueckas u
HedTexuMuueckas 33 126|120 17 |16 217 |17 |16 | 16 |16 | 1,8
MamuHocTpoeHue u
METaJII000padoTKa 95/184 (83|69 (3134|3132 ]| 36| 30| 3,0
Jlerkas 12/10,09|12/(03|03(02)|02]03|02]0,2
IMumesas 22122119 |31 27|27 ]31]|41 |58 34| 3.2
Cenbckoe X03SIUCTBO 169170151178 35 |29 | 25 | 30| 29| 26 | 2,7
Tpaucmopt 11.3/128 (129 | 85 |13,2|135|152|14,1(185|215]| 23,1
CBs3b 08,0808 |09|14 18|28 |35|32]| 26| 30
Toprosins u
OOIIIECTBEHHOE  ITHUTAHHUE,
OTITOBAsi TOPTOBJIS 19121124 |17 20|22 |22 |25|24 23|19
JKunnmniHoe X039 CTBO 158|146 |16,0|18,2|228|20,3|16,7 16,1 140|116 | 7,2
KoMMmyHamsHOE X035SHCTBO 43 167|163 |70 |86 |67 | 64| 6.1

Korga B.1999-2002 rogax pocT KanmuTadbHBIX WHBECTHUIIMA BO30OHOBHIICS,

MpUYEM MEPBOHAYAIIBHO 3HAYUTENbHBIMU TeMnamMu — 5% B 1999 roxay, 17% B 2000
rony u 7% B 2001 rony, TO BO3HHUKAET BOIPOC, KAK 3TO 3aTPOHYJIO Y3KOHOMUKY U
MPOMBIIIUICHHOCTh B 1enoM. M3 Tabmumbt 11 BUAHO, 9TO B 3TO BpeMs
3HAYWUTETHLHO  BBIPOCTA  JIOJISI  TOTUIMBHOM  TIPOMBIIINIGHHOCTH,  IIBETHOMU
METaJUTypTUd, TPAHCIOPTAa U CBSA3M, HO OCTAeTCSd HEU3BECTHBIM Kakas OIS
O0IIero MpUpOCTa WHBECTUIIMH B TOABI MOJBEMa MPUXOIUTCS HA ITH OTPACIH
(tabi. 12).

11 Menpumkos C.M. Anaromus poccuiickoro kanuranusma. — M.: MexayHapoaHbie

otHomeHus, 2004. C. 302.
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Tadomuma 12

Pacnpenesienue npupocTra KanuTAJIbHbIX MHBecTHIUI B 1999-2002 rr. mo oTpacasam

IKOHOMMKH.
1999 r. | 2000r. | 2001 r. | 2002 .

Hapacratomuii npupoct (B %) 5 23 31 35

B Ttom wumcne orpacin (B % K HTOTOBOMY

MIPUPOCTY)

[TpOMBINIIIEHHOCTH 116 62 73

TonnuBHas 50 47 54

L{BeTHAs METATUTYpPIHS 18 7 9

MarmmuHocTpoeHue 12 2 2

IMumesas 40 0,4 1,6

[Tpoyast MpOMBINIIIEHHOCTh -4 5 6

DIIEKTPOIHEPTEeTUKA -28 -1,5 -2,3

Tpancrnopt 106 53 52

Bce npyrue otpaciu -122 -15 -25

Kak moka3piBatoT naHHbld TaOauiel 12 32 1999-2001 ronpl, npakTUYecKu
BECh POCT KAaIlUTAJIbHBIX WHBECTUIUNA MPUXOAWICS HAa HEPTIAHYIO U Ta30BYIO
IIPOMBILIJIEHHOCTh, LBETHYK METAJUIyPrUK) U TPAHCHOPT, 4 MAIIMHOCTPOCHUIO
JnocTanock Bcero 2% o01mero mpupocTa. B muiieBol MpOMBIIIIIEHHOCTH POCT
WHBECTULIMN IIEJ CKauyKaMu, TO, MPEphIBasICh, TO Hapactas. B apyrux orpacisax
MPUPOCT UHBECTUIINN OBLIT MUHUMAJIEHBIM.

OrpaHnyeHHOCTh pacHpeieSeHUs] KamuTATbHBIX WHBECTHUIIMI OOBIACHSIETCS
OONBIION pa3HUIIE B NPUOBUIBHOCTH OCHOBHBIX OKCIIOPTHBIX OTpaciel W
cekTopoB. PocT cBepxmpuOblUIM 3a cUeT BHEIIHEH KOHBIOHKTYPHI B HEPTSHON U
ra3oBOM MPOMBIIUICHHOCTH, a TAKXKE LBETHOM METAILTYPTHU CAEJIAT BO3MOXKHBIM
3HAYUTEJIbHBINM POCT  BJIOXKEHUW B 3TH OTpaciu. Bo Bcex apyrux oTpacisix
BPEMEHHOE BOCCTAHOBJICHHE KOHKYPEHTOCIIOCOOHOCTH 3a CYeT JeBalibBalluU
pyOJig HE cO34aI0 JOCTATOUYHBIX CTUMYJIOB JJisl OOHOBJICHHS] OCHOBHOTO KamuTaa.

PesynbTaToM Takoil HEPAaBHOMEPHOCTH OBLUIO TO, YTO Jaxe B TOMAbI
3HAYUTENBHOTO OOIIEr0 MPUPOCTa KaMUTAJIbHBIX WHBECTHUIIMN OoJbIas 4acThb
BO3HHMKHIETO B YKOHOMHKE MOTEHITama Jyisi ((UHAHCUPOBAHUS KalUTATIOBIOXKEHUN
He Obula peanu3oBaHa. V3MWIIHMIA JACHEKHBIM KamuTad, BO3HHKABIIMK B
JKCIIOPTHBIX OTPAC/AX 3@ CUET MPUPOJHOW PEHTHI, HE HAXOAWJ MPUMEHEHUS B
KaMUTATOAC(PUIIMTHBIX OTPACiIAX M MPOAOHKAT YXOAWTh 3a TpaHUIly. IDTO U
OTIPEJICTMIIO M KPATKOBPEMEHHBIM XapakTep Oyma KalmuTalbHBIX HHBECTHUIIUH,
KOTOPBIN, HECMOTPS. Ha OTPOMHYIO TOTPEOHOCTh B HUX B DKOHOMHKE B IICJIOM,
MPOAOJIKAJICS TOJIBKO TPH rojia u ctan 3aryxath B 2002 roxy.

AHanu3 NepuoaoB MaJACHUA U OABEMA POCCUMCKON SKOHOMHUKH IMO3BOJISAECT
n300pa3uTh COBIIAJICHUE JOJITOCPOYHOTO TpaHCHOPMALIMOHHOTO "
HPKOHOMHMYECKOTO IMKJIa 1o (a3HOM cocTaBisomed Ha pucyHke 9.
TpancopMalMOHHBIA LUK OTPa)XKaeT TMOATANHBIM Mepexoj] SKOHOMUYECKON
CUCTEMBI OT OJTHOM CTaJNM Pa3BUTHUS K APYIrOi, a SKOHOMUYECKUI UK POTEKAET
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napauielbHO  3TamaM  TPaHC(OPMAIMOHHOTO  IMKJIA, a TakKkKe  MOXKET
OCYUIIECTBJIATBCS B paMKax OTIEIBHOTO 3Tama B 3aBUCMMOCTH OT BPEMEHHOTO
pU3HaKa.

KauecTso/BBIT}
4
1 3
] 1
> Bpems
SKOHOMHUYECKUN LIAKII —— TpaHCHOPMALMOHHBINA UK

1 — ¢a3za kpu3suca, | — aTan HenmocpeICTBEHHON TpaHChOpMaIluH,
2 — (haza mermpeccun, Il — sran uaTepdopmanuy,
3 — (aza oxuBIICHUS, Il — sramr uHTOOpMAaITHH.

4 — (haza nmoxpeMma.

Puc. 9. Ilo ¢pa3Hoe coBnageHue TpaHc(HhOPMALHOHHOIO0 H IKOHOMUYECKOI0 LUK

Kak mokaspiBaeT puCyHOK 9, TepBbIi 3Tanm TpaHC(HOPMALUMOHHOTO IUKJIA
coBmagaer ¢ (dazoit 1 . SKOHOMHYECKOro IMKJIa. Takoe CcoOBMaJCHUE
XapaKkTepUu3yeTcsl HEMOCPEACTBEHHOM TpaHC(popMalelt SJKOHOMUYECKON CUCTEMBI,
KOTOPYIO COTpsICaeT CHCTEMHBIM KpU3HMC. DTO W ecTh mepuox ¢ 1992-1998 rr.,
KOTOPBIN XapaKTepu3OBaJICs OOIIMM TaJCHHEM TPOU3BOJICTBA, CMEHOW THUIIA
BOCITPOU3BOJICTBA OOIIECTBEHHOTO KaluTaida U MOSBICHUEM MPOTUBOPEUU TaKUX
KaK: TPOTHUBOPEUME MEXKIy OOIIECTBEHHBIM XapaKTepoM TIPOM3BOJCTBA U
YAaCTHOKAMUTAIMCTUUECKMM  CITIOCOOOM  TIPUCBOCHUS, a  TaKKEe  MEXKIY
MPOU3BOIUTEIIbHBIMYU CHJIAMU U TPOU3BOICTBEHHBIMU OTHOIIICHUSIMU.

Crnenyroliee COBMAJEHUE XapaKTEPU3yeTCs TE€M, YTO 3Tal MHTephopmanuu
(2) . TpaHCHOPMAIIMOHHOTO IUKJIA H MPOUCXONANIME B HEM MPOIECCHI
HEaJICKBaTHOCTH, HEOINPEACICHHOCTH M HEYCTOMYMBOCTU OTpaxaroT ¢dasy
nernpeccun (1) sxonomuueckoro nukia. HaunmHaer pactu 3HaueHUE (PUKTUBHOIO
KalnuTaaa, BBISIBISIOTCS TOYKM OyAylIero pocrta (ChIpbeBbI€ OTpPACI), a TaKKe
O0OCTpSIFOTCS  IPOTHUBOPEYMS] Mpolecca BOCIPOU3BOJACTBA  OOUIECTBEHHOTO
Kanurana.

Cnemyer  OTMETHTh, 4TO  Ha  JTtame  wHTOQopmanmmu  (3)
TpaHC(HOPMAIIMOHHOTO IHMKJIa HAOMIOAACTCSl PACXOXKIACHHE C HKOHOMHUYECKUM
mukiiom (111) kak mokazano Ha pucyHke 9. Takoe pacxoKJICHHE MOXXHO OOBSICHUTD
TEM, 3Tal MHTO(POpPMAIUU JOJKEH COMPOBOXKIAThCS pocToM. Ha ceromusuiHuii
MOMEHT 3koHOMHUKa Poccum Haxomutcs B ¢ase 3aTsukHOM aenpeccun. HecMoTps
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Ha TO, YTO OBUT POCT AKOHOMUKH C 1999-2002 rr. ngaHHBIA POCT BIIOJIHE
YKJIAJbIBAaCTCSl B AaMIUIUTYAy MaJIOr0 LUKIA M HE MOXET paccMaTpUBAThCA
cyuiecTBeHHO. [I03TOMy €ro MOKHO OTHECTH K MEJIKOMY KOHBIOHKTYPHOMY
IpOXKAHUIO, a TPEX JIETHUW MEpPHOJ pOCTa 3TO, CKOPEE BCETO «MOMEHT», YeEM
AMOXAJIBHBII NEPUOA B PA3BUTUM HKOHOMUYECKOM CHCTEMBI HE IO3BOJISIOIIUIN
NEPEUTH B HOBOE OCTPaHCPOPMAILIIOHHOE COCTOSIHUE.

Oran uHTOQOpManu U (aza 3aTKHONW JENpecCHd HMMEIOT CIETYyHOIINe
NpU3HAKU:

1. TlomHOE rOCmoACTBO (PMHAHCOBOTO KaIlUTAaIa;

2. ObocTpeHHe  TMPOTUBOPEUMH Ha  ypOBHE  TpaHCPOPMAIUOHHOM
PKOHOMUKH, Ha YpPOBHE U B CaMOM IIPOIECCE BOCIPOU3BOJICTBA
OOIIIECTBEHHOI'0 KAIIUTAaJIa;

3. Ocnabnenwue (haxTopoB, BIIUSIFOLITUX Ha BOCIIPOU3BOJICTBO
OOLIECTBEHHOT'O KaIlluTaa;

4. HapymeHne Makpo3KOHOMUYECKOTO PaBHOBECHS.

JlaHHbBIE MPU3HAKU TOBOPAT O TOM, YTO HEOOXOAMMO CKOpEHIINM 00pa3oM
HNepeTH Ha JTal MOCTTPAHC(POPMALMOHHOTO COCTOSIHUS, TO €CTh TaKOro
COCTOSIHMSI, KOTJa HaKOIUIEHWE U BCE CTaJuM  TIpoIlecca BOCIPOU3BOJICTBA
OOIIIECTBEHHOTO KamnuTaja JOCTUTHYT TaKOrO HaNpsyKEeHUs, IpU  KOTOPOM
CTAHOBUTCSL BO3MOXKHBIM PEHTA0EIbHOE HWHBECTUPOBAHUE KaluTajla B IEJAX
CO3/IaHUsI HOBBIX TPOM3BOJAMTEIBHBIX CHIL M PATUKAIBHOTO MEPeoOOpyT0BaAHHUS
TEXHUKHU W TEXHOJIOTHA.

Jlna mepexo/ia Ha 3Tar NOoCTPaHCPOPMAIITIOHHOTO COCTOSTHUS HEOOXOAUMO:

1) BOCCTAHOBUTh  yTPAu€HHBIC TO3WIMHA  PEATBHOTO  CEKTOpa
HYKOHOMHUKH U MaTEPHATBHOTO MPOU3BOJICTBA;

2) YCOBEPIIEHCTBOBaTh (PMHAHCOBYID CHUCTEMY Ha OOCTyKHBaHHE
NOTPEeOHOCTEN MPEANPUITHI peaTbHOTO CEKTOPA;

3) pa3peuInTh MNPOTUBOPEUUS MEXKIY OOIIECTBEHHBIM XapaKTepOM
MIPOMU3BOJICTBA u YaCTHOKAMTUTATUCTHUYECKUM crocobom

OPUCBOEHUS, OCOOCHHO €ro COBpeMEHHOH (OpMbI  Kak
IIPOTUBOCTOSIHUE MEXAY KOMIIPAJOPCKUM M HHIAYCTPHUAIBHO-
TEXHOJIOTUYECKUM KaIMTaJIOM, a TaKXe MEXKIY
IIPOU3BOUTEIIbLHBIMU CUJIaMHU 51 IIPOU3BOICTBEHHBIMHU
OTHOUIEHUSIMH; YKPEIUJICHUE ITOJTUTUYECKON HAJACTPONKH;

4) YCWINTh BIIMSAHHE BceX (HAKTOPOB IMpolecca BOCIPOU3BOJCTBA
OOLIECTBEHHOTO KanmuTaia JJis Mepexo/ia Ha MHHOBAI[MOHHBIN MyTh
pa3BUTHSL.

[Ipon3BOAMUTENBHBIM KamUTajdl YKPENUT CBOM ITO3HMIMH, TEM CaMbIM
MOBBIIIICHWE XO3SMCTBEHHOW JKU3HM Ha JTane MoCTpaHCPOopMAIMOHHOTO
COCTOSIHUSL ~ MOXET  OCJIOKHATBCA  IPOMBILUICHHBIMA — LIMKJIAMU  CpeaHEn
JUIUTEIBHOCTH, HO 3TO HE OYJET BbI3bIBATh PA3IMUYHBIX COLMAIBHBIX MOTPSICEHUH,
KaK 3T0 ObLIO Ha 3Tare HEeMOCPEACTBEHHON TpaHchopMaluy.

Haxoxnenne »KOHOMHUYECKOW cuCTeMBbl B (ha3e OenmpeccMd M Ha JTare
uHTOpOopMaru 0OyClIaBIMBAaeT C OJHON CTOPOHBI, YCHUJICHHE IIOMCKOB U
BO3MOXKHOCTEH  uis  ONarompusTHOTO  3aBEpLIECHUS  TpaHCPOPMAIIMOHHBIX
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npeoOpa3oBaHuii, C JPYrol HaxXOXJIEHWE YCIOBUU JUIsI  PACHIMPEHHOTO
BOCIIPOM3BOICTBA OOIIECTBEHHOIO KamuTana. Bce 9To co3maer mpeArnochuIKy JIst
HOBOTO IOJbEMa HKOHOMHUYECKOTO IUKJIA, ¥ OH IMOBTOPSETCS BHOBb Ha HOBOWU
CTYICHU Pa3BUTHAL.

[Iporiecc  Bocmpou3BOACTBAa  OOIIESCTBEHHOTO — KamuTajla Ha  JTare
UHTO(OpPMAIINY, UMEET CIIOHTAHHOE, HEPEeTyIupyeMoe pa3BUTHE, KOTOPOE BeleT K
JTUCTIPOTIOPIUSIM U TIepeKocaM, OOpPEKaIoIMM SKOHOMHUKY Ha CHCTEMaTHYECKOE
OTCTaBaHWEC W HAa HE3aBEPIICHHOCTh TPAHCPOPMAIMOHHOTO IHMKIA. TOJBEKO
AKTUBHOE BMEMIATEIbCTBO TOCYJApCTBA MOXKET BBHIIPABUTh NEPEKOCHl U
o0ecnieunTh COANaHCUPOBAHHOE, TAapPMOHWYHOE pa3BUTHE HSKOHOMHYECKOM
CHCTEMBI.

JlanpHeiilmee pacKpbITHE OCOOCHHOCTEH Tporecca BOCHPOU3BOJICTBA
OOIIECTBEHHOTO KaIlMTalla MPEIoaracT paCCMOTPEHUE U3MEHEHHH €T0 THIIA O]
BJIMSIHHEM MEXaHH3Ma MEePeToKa KalnuTaia B TCHEBYIO SKOHOMUKY.
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