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OpHEHTHPOM HA HAACTPOEYHOM YPOBHE ISl NPUBENICHUS CHCTEMBI B PaBHOBECHOE
COGTOSIHME SBNIAETCSA MPHHIMI COLMANBHON cripaequmiBocTH. Criemmduteckum cyGbekToM
POU3BOACTBEHHbIX OTHOIIEHHH, HOCHTENeM WAeH COLMANLHOM CHpaBeJUIMBOCTH SBIAETCH
061EeCTBO 1 rOCYAAPCTBO Kak obuimanbHLI npencraBuTens Beero odmectsa. PesynsraToMm
PasnMYHBIX MPEJCTABICHHIE O COLMANBLHON CIIPABEIIHBOCTH ABNSIOTCA KOHDIMKTEL.

JeranbHoe ONpeneNeHHe MOHSATHS, NPUHLMIA, MIACH, KAYECTBA COUHAILHOM

CTPaBEZTMBOCTH CIIOXKHO, TAK KaK CYIIECTBYeT GONbLION pasbpoc MHEeHHi, fake HA YPOBHE
6BITOBBIX BBICKA3BIBAHMHA: "KAKIOMY 110 Tpyay", "kaxmomy no norpeduoctu". Jlerue npuiti
K OfuEeMy MHEHHIO MO TOBOAY HECTIPABEINIMBOCTH, 4€M IO NOBOAY CHPaBeUIHBOCTH
(nosutusHOMY). CrnpaBeqsMBOCTL COMYTCTBYET TAaKOW MpakTHKE KaK B3sSTHE W OT/a4a,
pacnipesieNleHie ¥ YPaBHMBAHME COLMANbHBIX Omar M OOA3aHHOCTEH, 3TO coLMAnbHasd |
00s13aTeNIbHOCTb, MCHOJIHEHMs KOTOPOIi JIONM XAYT APYT OT APYra W PEKOMEHAYIOT JpYT
APYTY; 3TO KOMIIIEKC SKOHOMHYECKHX, COLMANBHDIX, IOPHAHYECKUX 1 APYTHX OOIIECTBEHHEIX
oTHowenui. Kak Kareropus CHPaBelIMBOCTb HMEET MEXIUCIMIUIMHADHBIA Xapakrep.
TToHsTHE COLMANBLHON CMPABETHBOCTH HCTOPHYHO, TaK KAK OTPAXAET YPOBEHb COLIMAJILHO-
9KOHOMHMYECKOrO Da3BUTHS OOWECTBA, €€ M3MEHEHHE CBA3aHO CO CMEHOH HepapXuM
ueHHocTel, O6IecTBEHHOE CO3HAHME amneJUIMpyeT, Kak IIPaBuio, K 4YyBCTBaM, a HE K
PALMOHAILHOCTH M CKJOHHO 3aBBILIATD COLMANBbHO-3KOHOMUYECKHE OXHIAHHUS, KOTOPBIE |
MOryT 6biTh MHGOJIOTH3MPOBaHDI, a TaKKe HECTH Ha cebe nedaTh NpOLUIoH Ae3MHPOPMAIUH.
Takue TpeGoBaHMS CNPABE/UTHBOCTH KaK MPeOTBpAuleHUe KpaiHeH Nosipu3auyuy, 3aiura
cnabbix 4ieHOB OOIIECTBA, aJEKBATHOCTb 3apalOTKa 3aTPAueHHBIM YCHJIMAM HENb3s
urnopuposath. ColmaibHbie NOTPEOHOCTH SIBISIOTCH LENbI0 OOIECTBA M ONHOBPEMEHHO
orpaHuvenueM, u00 HEU3OEXKEH MPHOPUTET  3KOHOMHuecko# addexTuBHOCTH Han
COLMAIbHBIMK TTOTPEOHOCTAMHA. '
OcHosHasi mpoGieMa conmanbHON nonutuku B Pecnybnvke Benmapyce cocrout B
noucke Gananca Mexay moTpeGHOCTAME COLMANBHON Chepbl H PHIHOYHBIMH BO3MOXHOCTSMHU
crpadbl. HeoOXxomuMo aHaM3MpOBaTh, XaK BIMAET TPaHCHOPMAIMOHHOE COCTOSHHE
HAUMOHANBHON 3KOHOMHMKH Ha BHIOOD ONTHMAIbHBIX COLMANLHO-MOJMTHYECKMX PELICHHH.
CoumanbHasi MONMTHKA HOJDKHA OCHOBBIBATBCS HA (DMHAHCMDOBAHMM 3a cyer Oromkera
00pa3oBaHKs ¥ MENMUMHBI, Ha COYETAHUHM TLIATHBIX ¥ OECIUTATHBIX YCIYT B COMMANBHOM

cdepe 1 Ha HOBBIX popMax (HMHAHCHPOBAHMSA COLMATILHOK CHEPHI.
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DopMHpOBAHHE PBIHKA UeHHBIX Gymar
KAK (PAKTOP Pa3BHTHA NEPEXOTHOH IKOHOMHKH
( B.A. CkounHckas

HeaddexrusHbie METOIbl BENEHWS XO3SHCTBEHHOM ' NEATENbHOCTH B KOMAHIHO-
aJMMHHCTPATHBHON IKOHOMHKE BbI3BATH MOIIHBIE rxpoueccr:}?couuanbﬂo-al(ouomullecxoﬂ
TparchopMaLuu. DTH IPOLIECCHI NPEe/TIONAraioT B TOM umCTe co3nAHMe phIHKA LeHHbIX Oymar
(PLIB) 4 30 dexTHBHOE ero DyHKLIHOHUPOBAHHE. ,.

Benopycckmii pbiHOK LEHHBIX OymMar HaXONUTCA Ha CTafnu cT:;HOBneHuﬂ. B »roii
CBA3M JIOTMYHBIM ObUTO0 OBl HMCClenoBaHMEe 3apyOexHOro OmbiTa MO CO3JAHHIO W
(YHKLIMOHMPOBAHHIO PHIHKA LIEHHBIX GyMar U ajanTaluy ero Ha OTEYECTBEHHYIO SKOHOMHUKY.

OnHako B KAa4YeCTBE LENOCTHOIO OOBEKTA PHIHOK LEHHBIX Oymar MCCIENOBaH B
MakpOIKOHOMHMYECKOM aHANM3e HEeNOCTaToyHo. Ilpexne Bcero He ymeNAETCs JIOMMKHOrO
BHMMaHUS Bompocy o renesuce PLIb.

Jina 3apybexHOro onbiTa NAHHBIA BONPOC HBIACTCA YK€ HEAKTyanbHbiM. B
3KOHOMMYECKH Pa3BHTHIX CTpaHax crajus craHopnenus PLIB 3akoHumnach eme B 3MOXy
umnepuanusma. HeiHe 3neck PLIB HaxonuTcs mo CyTH Ha CTA[IHK €r0 WHTEPHAIMOHANM3ALIMH,
KOTJa B TEHTPE BHHUMaHMs OKa3bIBAIOTCSH BOMPOCH O MEXIYHAPOMHBIX WHBECTHLHOHHBIX
npoueccax, konebanusx uuaexcos Tumna Jloy-JPKoHca, MeXroCyaapCTBEHHbIX pemem;mx no
PeryiMpoOBaHHIO TUX BONPOCOB U T. I

ITonbiTkH GLICTPOTO BLIXONA HA YPOBEHL MexayHapomuoro PLIB, mpeanpunsthie B
Poccuy, noKasbIBaoT:

HA 3TOT YPOBEHb Jierye-Beero (BBIXOXAT( FOCYNAPCTBEHHbIE LEHHble Oymaru — mpu
HaJIMYMH COOTBETCTBYIOLIMX FAPaHTHI,

BBIXO LIGHHBIX OyMmMar KpPYNHBIX COBMECTHBIX NpEANPUSTHM, C Y4aCTHEM HHOCTPAHHBIX
MHBECTOPOB, 00eCreqHBaeTcs, B NEPBYIO O4EPENb, CO CTOPOHbI OTPACied TOILMBHO-
IHEPreTHYECKOTO KOMILIEKCA i OTpacei, HoOBIBaIoMmyX AeHIATHBIC BU/bI CHIPbS,

4TO KACAeTCsi LEHHBIX OyMar aKIMOHMPOBAHHBIX NpPeANpusATHii o6pabarbiBatoueii
TIPOMBIILIEHHOCTH, TO 3aMHTEPECOBAHHOCT B HWX WHOCTPAaHHBIX HHBECTOPOB HANPAMYIO
CBA3aHA C MPHUOPHTETAMH CTPYKTYDHOW TONMTHKM TOCYAapcTBA. XapakTepHO, YTO PBIHOK
LEHHBIX GYMar OKa3acs HECMOCOOHBIM MPHBNEYL M COEpexeHus HaceneHus, XoTd obmas
CyMMa MOCJIEAHHMX OLEHHBACTCS B HECKOJIKO NECATKOB MUJUIHAPIOB AOJLIAPOB.

TIpuMepHO cXoxasi cuTyauus Habmonaercs Ha PL(B Pecnybmukn benapyce.

IIpaBuUTeNsCTBO CTPaHbl TOAACPKMBACT TEHACHUMIO K (OPMHPOBAHHIO (punarcOBO-

IPOMBILLIEHHBIX TPYII M OTAENBHLIX KOHIIEPHOB, 0OpasyroLuxcs Ha 6aze npepupuATHi TOH
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WM MHOH oTpaciu. B To ke Bpems oOcraercs HeBOCTPEGOBAHHON Jonnaposast Macca
cbepexenuil Hacenenus.
‘B nonbiTkax npuBieds momnapoBele cOepexeHHs Ha BKIaAbl B GaHKAX WM K

TIOKYIIKaM LEHHBIX Oymar KPyMHBIX aKUMOHEPHbIX KOMIAHWM (KAMHEM TPeTKHOBeHMs(

“BBICTYNaeT npobseMa CTPAaXOBaHWA DHCKOB MOTGHLMANBELIX MHBECTOPoB. Ilo cyTu

‘TOCYAapCTBO NODKHO Pa3peilluTh JaHHYIO MpobiemMy B ZOATOCPOUHO MporpaMMe mepexona

K COLHaNbHO OPUEHTHPOBAHHON PHIHOYMHOH SKOHOMUKE, B TOM YHC/IE MHHAMU3HPOBATh PUCK

HACTHOrO MHBECTUPOBAHHUA. Jlis 3T0r0 HEOOXOnMMO OBPATUTE BHUMAHHE HA POJb MANBIX U |

CPEHHX aKIIMOHEPHDIX 06IIECTB B 9KOHOMUKE PA3BUTHIX CTPAH.

BombumHCTBO TakHX KOMNaHMH OTHOCHTCS K aKUMOHEPHBIM OBLIECTBAM 3aKPHITONO
ina (3A0) u nodToMy He yuacTBYIOT Ha oTkphiToM PIIB. Tem He MeHee MX aKuuu

TNOKYHaIOTCA ¥ MOTYT 6biTh mpofansl. Crie10BaTeNbHO, KaXaas 3 HUX NPEeNCTaBieT coboil

He60mbIIoi nokanbHblit PLB.

T'nasnoe nocromrctBo 3AO - COCTOMT B TOM, MO MOEMy MHEHHIO, YTO B HHX
TPOSBIACTCA O((EKT MECTHOTO HMHBECTHPOBAHMS, HAMGONEe NPHCIIOCOBNEHHOrO K
NOTPEGHOCTAM MECTHOTO HaceneHuws. CTpeMJIeHHE K TONYHEHMI0 AMBHACHIOB coqe'rae'rcx,
TIPH 3TOM C NATPUOTHYECKUM YYaCTHEM aKIMOHEDPOB B PEIEHUH KOHKPETHBIX COLMANBHO-

IKOHOMHYECKHX NpoOneM. Takoe yMacTHE MOXKET CHYKHTb JOTONHUTENHHEIM CTHMYJIOM K

MHBECTHPOBAHMIO TEX K€ NOJIAPOBLIX cOepexenuii Ha PIIB.

YuuteiBas nOTpeGHOCTH CTPaHBI B BAMIOTHEIX PECYpcax 1e1eco0bpasHbIM BHIHTCS
pelieHHe BONpPOCA O BBIMYCKE IOCYNAPCTBEHHBIX LEHHBIX OyMar, A€TEPMHUHHPOBAHHBIX B

MHOCTPAaHHOH BamoTe. JTO TAKKE MO3BOJMT NpHBIEYh B DKOHOMHKY CTPaHbI CPEACTBA.

HHOCTPAHHbIX UHBECTOPOB.

Baxubiv spisercs ponpoc o6 unQopmauyuu yyactaukoB PLIB. C 37oil ueisio |

HEOBXOAMMO MOCTOAHHO my6nuKoBaTh UHOPMAIMIO 06 YCHOBHSX BBINyCKa, OOpaiieHus,
noramenyus ueHHbx Gymar u T. 1. Heobxomumo MH(OPMHpOBATE MHBECTOPOB O MOZMLIMH
‘HaimonanbHoro 6anka no akTyanbHeM Bonpocam passutis PLIB.

PbiHOK 1eHHBIX OyMar HepasphiBHO CBA3aH CO BCEMH cexTopaMH ((HHAHCOBOM

SKCHOMUKH(, B TOM 4YMCJIE PEATHPYET Ha NPOLECC LEHOOGPA3OBARKS U HAIOrOOGIOKEHN S, Ha

HHBCCTHL[M.OHH}’IO AKTUBHOCTh 0aHKOB W Ha 3aKOHOAATENbHOE coaepmeﬂcmonaﬂne‘

HOPMaTHBHO-TIPaBOBOH Ga3nl SkOHOMIYECKHX OTHOWeHHiA. ITpu sTom cam PLIB pasBuBaeTcs
KaK CIIOXKHas MHPaCTPYKTypa, KOTOpasi JOIDKHA BKIIOYATh HHBECTULHMOHHBIC BO3MOKHOCTH

HACENEeHHUs CTPAHBI,
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OcobeHHOCTH COCTOSHAS M PEryIHPOBAHMUS SKOHOMHYECKHX OTHOINEHHI 3AHATOCTH
B NEPEXOAHOi IKOHOMUKE
E.B. Bankesuu

DYHKUMOHANBHBIE ~ 3aBMCHMOCTH  PETyYJMPOBAHMS  3aHATOCTH,  CBOMCTBEHHbIC
pHIHOYHOH Cpefle, B IEPEXONHBIX 3KOHOMHKAX CYINECTBEHHO BHJIOM3MEHSIOTCH, 7O
06CTOATENBCTBO TIPENONpeNeNnsieT OTAENBHOE HCCNENOBaHHe OCOGEHHOCTEH COCTOSHHS M
peryIMpOBaHMUA 3aHATOCTH B IEPEXOMHBIX IKOHOMHUKAX, OOLIeH Uil KOTOPEIX SBASETCH Gaza
CTAHOBJICHHA PBIHKA TPY/A - TPYAO3aTPAaTHBIN, TPYAOAE(HULUTHBIN MEXAHU3M MCNONB30BAHHUA
paGoueid cunbl 1 0BYCIOBNEHHDIH MM BBICOKMII YDOBEHD YHACTHS, HEMOGHIILHOCTD 3aHSTHIX,
pyOBas MACCHBHOCTb.

C HaganoM mpouecca mepexona OT peIHKa pabouell CHIBI C OrpPaHHYEHHeM [0
pecypcam K puiHKy paboieli CHIIbI C OrpaHMYEHHBIM CIIPOCOM HA Hee, 0G03HaTIIHCE obumHe
JUisl BCEX INEePEXOAHBIX CTPaH 3aKOHOMEPHOCTH B COCTOSHMM 3aHsTocTd. HauGonee
CYUIECTBEHHOMN M3 HUX SBAETCH IKNEKTMYHOCTh 3aHATOCTH, YTO O3HAYAET ONHOBPEMEHHOE
CyLIECTBOBAHHE B JKOHOMMKE KakK MPEXHHMX, TaK H 3apoxjaromuxcs GopM obecnedeHus
3JAHATOCTH, KOTOPbIE CYIIECTBYIOT MapalIeNbHO. JKIEKTHYHOCTD PETYAHPOBAHMS 3aHATOCTH
MPOSBNIAETCA TalKe B MOMBITKAX HA HErOTOBLIE, HEPA3BMTHIE COLMANLHO-TPYNOBBIE
OTHOLIEHHS HANOKUTE Te GOPMbI HX OCYIIECTBIEHHS, KOTOPbIE B MPOMBILIJIEHHO PA3BUTHIX
CTpaHax BO3HHUKJIM HA JIOCTATOYHO BHICOKOM YPOBHE Pa3BUTHSl OTHOLIEHWH 3aHATOCTH. JTO
KacaeTcs MHCTUTYTa COUMAILHOINO MapTHEPCTBA, NMPUBNEYEHHS TPYAAIIMXCS K YIPABICHHUIO
NPEANPUATHEM, HEKOTOPLIX aCMEKTaX Pa3BUTHS YENIOBEUECKOrO KalmuTana. DKICKTHYHOCTD B
oDecneveHny 3aHATOCTH BO MHOTHX MEPEXOAHBIX IKOHOMUKAX MPOSBIIETCS TAKKE B HAGOpE
KOHKPETHBIX MEp peryiMpoBaHMs 3aHATOCTH, KOTOpble 3aWMCTBYIOTCS M3 3apybexHoil
reopuu u npaktukd. Tak, B P ¢ 1991r. npoBO3Mialmaercs no CyTH, aKTHBHAs MOJMTHKA HA
poiake Tpysa. OfHAKO Ha MPAKTHKE OHA JONOJHAETCA. MOHETAPHBIMM MEPaMH Mo obiemy
OXKHBJIEHHIO SKOHOMHKH,; KEHHCHaHCKMMH MEpPaMH 10 PACLIMPEHHIO COBOKYITHONO CMpOCa
YCHTAMH TOCYNAPCTBA, NMPUBBIMHBIMU afMMHUCTPATHBHO-KOMaHAHBIMM MepaMmu. B urore,
perynupoBaHHe 3aHATOCTH HACTOJNBKO MHOTOBEKTODHO, 4TO OOLed CTpaTerus B HEM He
NPOCMATPUBAETCAL. '

K~ B&XHBIM 3aKOHOMEDHOCTSIM DEryJIMPOBaHWsi 3aHATOCTH B  TEPEXOAHBIX

JKOHOMHKAX MOXXHO OTHECTU: HEONpeNeNleHHOCTh JAaHHOIO Ipoinecca (3’1‘0 IIPOsIBJISIETCA B

HETIONTHOTE M OrPAHMHMEHHOCTH HH(OPMALMHM O PE3yNbTAaTaX PErYIHPYOMMAX BO3AEHCTBHIT),
npeobnanaHue MOJUTHYECKHX H COLMANLHBIX (DAKTOPOB B DPEryNMPOBAHWM 3aHATOCTH

HANTUYHE MOHOTICOHUCTHYECKOTO PEryIHPOBAHNS HA PErMOHATIBHBIX YPOBHSX.




	046
	047

