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B cooTBeTcTBMH C JIAHHBIM
pacueToM Mbl MPHHUMAEM 3Hade-
Hue i Ha ypoeHe 1,3842.

Peinounast npemusi (Rm — Rf)
- Pa3HOCTb CPEAHEH CTABKH J0XO0-
JIa 1O PHIHKY W 6e3pPUCKOBO# CTaB-
KH W SBIfAETCA KOMIIEHcaluei
HHBECTOPY 33 PHCK HHBECTHPOBA-
HUS B aKLIHH KOMITAaHHH..

CraBka J0X0/a 110 CpeAHEepbI-
HOYHOMY NOPT(eno LeHHbIX Oy-
mar npuHATa Ha ypoBHe 30,42%
Ha koHew mapta 2003 r. no «Mu-
nexcy PTC», KoTopslil sBIsETCS
KOMIUIEKCHBIM T10Ka3areyieM, 0C-
HOBaHHBIM Ha YPOBHE IIeH Ha Ha-
XoJduecs B LIHPOKOM oOparie-
HUH OOBIKHOBEHHBIE akmuu 60
BEIYIHX KOMITAaHHH.

[MocneiHUe KOMIIOHEHTHI MO-
JeNH - MPEeMHsl 32 PHCK WHBECTH-
pOBaHHS B KOHKPETHYK KOMIIa-
HHIO S; U TIPEMHS 38 PUCK HHBE-
CTHPOBaHHS B MAlyl KOMIAaHHIO
S, onpenensrOTCA UCXOAA M3 clie-
JYIOIIeH JTOrHKH.

CTaBka MUCKOHTA, pAaCCUH-
taHHas 1o moaenun CAPM nomxk-
Ha 6blTb paBHa CTaBKE JTHUCKOHTA,
ONpesielIeHHOH M0 MOJENH KyMy-
ASATUBHOrO mocTpoeHus. Torna
s pOHIOBOTO pPBHIHKA BEPHO pa-
BEHCTBO:

Rf+B - (Rm-Rf)+ S; + S, =
=Rf+X,+X + X; + X, + X; +
Xst+ X7 (7

YopocTum  TOXAECTBO, CO-
Kp4aTHBE OJHMHAKOBBIC 3JIEMEHTEI,
colepxalliecs B €ro JeBoH U
npaBoil yactax: S; = X7 §; = Xo.

f - (Rm - Rf) =
=X+ X+ X+ X5+ Xg (8)

HannmaH, 4YTO BCEM IIATH
(dakTOpaM pHCKa MPHCBOEHBI OJH-
HAKOBBIE Beca (MX 3HAYEHHS PaB-
HBI), TO U3

B-(Rm-RP}/S=X, (9)
omnpejenseM 3HAYEHHE KayKIOro
u3 (haxTopoB:

1,3842 - (30,42 -16,49) /5 =
3,86%
Takum oOpasom: ans 3Hade-

CIIMCOK JIMTEPATYPBI

HUH S; U S, TakKe NPUMEHHUMBI
paccuuTaHHble 3HAauUeHUs: S; =S,
= 3,86 %.

Hanee, Hamu B kaudectBe Oe3-
PUCKOBOH NpHMEHAETCA CTaBKa
JIOXOJHOCTH TI0 TOCYIapPCTBCH-
HbIM LeHHbIM Oymaram (Od3 k
noraimeHu): Rf = 16,49 %.

Torpna craBka JHCKOHTA
R,=0,1649+

+1,3842-(0,3042 - 0,1649)
+0,0386 + 0,0386 = 0,4346
(43,49%).

Ha ocHoBaHHMM NPOBEIECHHOTO
aHaJiM3a HOpMa JIOXO/a alnbTepHa-
THBHBIX BJIO)KEHHH COCTABHT —
43,49 % B roa.

Paccuurannas taxum oOpa-
30M BEJIMYMHA JIOCTATOUYHO 00BEK-
THBHO OTpa)kaeT 3HAYCHHE Ipe-
MU 3a pasMep KOMIIaHUH H 3a
npodHe OCOOEHHBIE PUCKH B Ky-
MYISTHBHOM METO/E MOCTPOECHHS
CTABKH JJHCKOHTA.
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JUBEPAJIBHO-MOHETAPUCTCKASI MOJIEJIb PE@OPMUPOBAHUSI
POCCUHUCKOU DKOHOMHUKMU:
IMO3UTUBHAS IPOTPAMMA UJIK CMEHA UJIEOJIOTUU?

OO011eN3BECTHO, YTO B OCHOBE
pBIHOYHOHM TpaHchopMaIMK poc-
CHHCKOH KOHOMHKH JI€KHUT IHOe-
paIbHO-MOHETAPHCTCKAST MOJIETh,
KOTOpas COCTaBJIsieT TeoperHye-
CKO€ M MAEOJIOIHYECKOE SIpO 1I0-
koBoii Tepanuu. Ilepexon or mo-
JINTUKH  MEpecTpoiku K  paau-
KalbHBIM PBIHOYHBIM TIpeobpazo-

BaHUAM ObUI COBEpILIEH, MOYKHO
CKa3aTh, «MFHOBEHHO», W BpeMe-
HH Ha TEOPETHYECKOE OCMBICIIe-
HUE paavKalbHBIX THpeoOpa3zoBa-
HHUI Y OTEYECTBEHHBIX IKOHOMH-
CTOB He 0bL10. MOXKHO KOHCTaTH-
poBaTh, YTO B OTEUYECTBEHHOI
KOHOMHMUECKOH Hayke Ha pyOesxe
80 — 90-x rr. XX Beka TeopHH,

aJieKBaTHOHM LensiM W MacmTabam
pedopmupoBanus, He ObUIO W,
Oonee TOro, BPS/ JIH Takas TEOpPHs
MOTJIA MOSIBUTHCSA B CTONb CKATHIE
cpoku. [loaTomy, xorjma KpuUTHKH
MOHETApH3Ma YTBEPXKAAIOT, YTO
pedopMaTopsl BHIOpATH «HE Ty»
TEOpHUIO, HEOOXOAMMO HMETh B
BUIYy OTpPaHMYEHHOCTb BBIOOpA



DKOHOMHYECKHE HAyKH

111

paMKaMH CYILECTBYIOIIMX Ha 3a-
nage teopuid. Tem He MeHee cama
npobneMa BpIOOpa CYIIECTBOBAIA
(M cymiecTByeT), ¥ HMEHHO TIO-
9TOMY BHOBb H BHOBb BO3HHKAET
BOIPOC: «TOH JIH AOPOroi uaem»?

Hexons u3 toro, 4to mpak-
THUECKHE PEKOMEHAAluH 000
TEOPHH «padoTaloT» MPH YCIOBUH
HX aJIeKBAaTHOCTH TOH IpPaKTHKE
X034HCTBOBAHUA, KOTOPYI JaH-
Hasl TCOPUS MOJACIUPYET, MOCMOT-
PHMM Ha HCXO/IHBIE MPEMOCHIUIKH H
OCHOBHBIC IIOCTYJaThl MOHeETa-
pU3Ma, KOTOPBIH COCTAaBIAET AAPO
LIOKOBOH TEeparuu.

H3BecTHO, UTO MOHETapH3M —
3TO COBpPEMEHHas, MOAHU(HIIHpO-
BaHHAsg BEPCHSA KOJIMYECTBEHHOMH
Teopun aeHer. Ecnu Tpaguunon-
Hasl KOJNHYECTBEHHASA Teopus Ie-
HEer CBOJMJIACH K OMNpEJAeICHUI0
oluiero ypoBHS LeH (IpH yclo-
BHH IIOCTOSHCTBA CKOpPOCTH 00-
pallleHHsl IeHEer), TO JNHAep MOHe-
tapusma, M. ®puaman, yrBep-
AJaeT, HYTO  «KOJNHYECTBCHHAS
TEOpHsI — 3TO, NPEXKIE BCEro, TEO-
pus cripoca Ha AeHbIu» [1, c. 23].
CrnenacteueMm Takoit mnepedopmy-
JIMPOBKH SIBUJIOCEH TIOJIOKEHHE 00
YCTOHUHMBOCTH PBIHOYHOTO MeXa-
HH3Ma H TeCHO CBA3aHHOE C HHUM
YTBEPIKICHHE O  IHKIHYCCKHX
KOJIeOaHUAX JICTOBOM aKTHBHOCTH
KaKk pe3yapTaTe XaoTHYeCKOro
H3MEHEHHs  JIEHEKHOH  Macchl
(npennoxenus neHer). ®akruye-
CKH peub HJIET O TOM, YTO JICHBIH
COCTAaBISIIOT HEHTPaNbHBIA 3je-
MEHT XO3SHICTBEHHOH CHCTEMBl,
KOTOPBIH OmNpenensieT He TOJIBKO
00Ut ypoBeHb LeH (TpaauLHOH-
Hasl KOJIMUECTBEHHAS TEOpHS Je-
HEr), HO M XOJ BOCIPOH3BOJCT-
BEHHOTO mpouecca B nemom. Jlo-
rHKa pacCcyxkIeHW#l 31ech cie-
JYHOILast,

MoHeTapuCThl HCXOAAT U3 TO-
0, YTO «AHAJIK3 CIIPOCa Ha JIeHbTH
CO CTOPOHBI IEPBHYHBIX COOCT-
BEHHUKOB OorarctBa (opmanbHO
MOXKET OBITh OTOKAECTBICH C
aHaTM30M cropoca Ha notpedu-
Tenbckue ycayrw» [l, ¢.23]. B
COOTBETCTBHM C 3THM MpEANOia-
raercsi, 4To CyOBEKThI X035HCTBO-
BaHHA (JOMalIHHE XO35HCTBA H
(UpMBI), TaKke Kak H MoTpedu-
TeJIb B TEOPHH NOTPEOHTEIHCKOTO

[OBEJCHMS, ONTHUMH3HPYIOT
CTPYKTYpY cBoero OorarcTsa, Hc-
X084 W3 IPHUHLHIA [PeaeIbHOMH
nonesHoctd. B crpykrype Oorat-
ctBa @puIMeH BbIACTUN IATh
OCHOBHBIX (hOpPM: AEHBI'H, O0JIH-
rauuy, akuuy, (usnyeckue Omara
U 4enoBeueckuil xanurtan. Ilep-
BUYHbIE COOCTBEHHUKH DOTaTCcTBA,
HCXOJI M3 CBOMX BKYCOB M TIpe-
NOYTEHHH, (GOPMHUPYIOT «HOPT-
(enb» aKTHBOB TakUM oOpa3oM,
4TOOBI MONYYUTh MAaKCHMYM «IO-
JIE3HOCTH», TO €CTh MAaKCHMallb-
HBIH JOXO0J OT COBOKYMHOro 00-
rarcrea. [ToaTomy crpoc Ha AeHb-
v (MoTpeOHOCTh B JIEHBrax) Ofl-
peiensercss Kak pe3ylbTaT cpas-
HEHHUS O0XKHUAAeMOHl JI0XOJHOCTH
Mo KaxkaoMy BHAy OorarctBa H
03TOMY (DAKTOPBI, BAUAIONINE HA
OKUIAEMYI0 JOXOAHOCTb, 3a7aI0T
AHAIUTHYECKUH BUA  (YHKUHH
cpoca Ha JeHerd  (dhopmyny
(yHKLIMH cmpoca), TO €CThb BBI-
CTYNalT B KauecTBe ¢ apryMeH-
TOB.

OtnauunTensHas 0cOOEHHOCTH
MOHETAPUCTCKOH TEOpUH COCTOMT
B YTBEPKIEHHH O CTAOMIBHOCTH
neHeskHoro cmopoca: «Teoperuk-
KOJIMYECTBEHHHK, - TTHIIET
®puiMeH, — IPHHUMAET dMIIUPH-
YECKH J0KA3aHHYIO THUIOTE3Y, YTO
CHpoC HAa JIGHBIHM B BHICHICH cTe-
neHu crabwieH...» [1, ¢.36]. Dra
«IMIIMPHYECKH JIOKa3aHHAA» TIH-
[I0Te€3a MIPAeT B TCOPHU MOHeETa-
pusMa KmoueBylo ponb. Ecnu
CHpOC HA JIGHBI'H — BEIMYMHA MO-
CTOsIHHAs, TO [ obecredeHHs
YCTOHYMBOCTH PBIHOYHOTO Mexa-
HHU3Ma [PeUIOKCHHE ACHET TAKGKe
NOJKHO OBITh TOCTOSIHHBIM (CTa-
OmnbHBIM). OnHako B JeHCTBHU-
TEJIBHOCTH OHO KpaiHe HEYCTOH-
YUBO, IIOCKOJBKY OIpeIeseTcs
9K30TCHHO (BHE YKOHOMHYECKOMN
CHCTEMBI) M 3aBHCHT OT CyOBbeEK-
THBHBIX pPEIIeHHH LEeHTPaIbHOrO
banka. IlosTomMy mnpennoxeHue
JIeHeT, MO0 MHEHHUIO MOHETaPUCTOB,
SIBIIIETCS TJABHBIM HCTOYHHKOM
HapyLUIeHHH B  BOCIPOH3BOJICT-
BEHHOM IIpoLecce.

Tlonoxenue 06 onpenensio-
meil poau aeHer M. dpuamen, B
COOTBETCTBHUE CO CBOEH KOHUeI-
nHel MeTona (BBIABHIKEHHE THIIO-
Te3bl — (OPMYIHPOBAHHE CIENCT-

BUil — JMIHpHYecKas Bepu(uKa-
1Hs1), 0OOCHOBBIBAET C IMOMOIIBIO
CTaTUCTHYECKOI0 aHalu3a [aH-
HBIX 00 W3MEHEHWH JCHEKHOI
MacCChl, C OJHON CTOPOHBI, H AH-
namuke BHIT u npyrux mapoano-
XO3SIMCTBEHHBIX MOKa3aTeae, ¢
Apyroi. AHanu3, NpOBEICHHBIH
UM coBMecTHO ¢ A. IlIBapy B pa-
oote «MonetapHas uctopus Co-
equuennsbix HITaros. 1867 — 1960
ey (1963), a Takke pacueTs
skoHomuctoB DexnepanbHoro pe-
3epBHOro Oanka Cenr-Jlyuca JL
Anpepcona u JIx. xopaana (Tak
Ha3blBACMas «CEHT-JIYMCKasi MO-
JICNbY) MOKAa3alu Hamuuue TeCHOMH
KOppeNsLuH MEKIY JACHbraMHu M
HomuHanbHeIM BHII u npuopu-
TETHOCTh KPEeAHTHO-1€HEKHOMH
[IOJIUTHKH 110 OTHOUICHHIO K HAJIO-
roBo-6rokeTHOI. [Ipu 3TOoM Mo-
HETapHUCThl YTBEPKAAKOT, YTO MO-
CIEJCTBUSA  KPEJMTHO-AEHEXKHOMH
IIOJINTHKH, TaKKe Kak W Ipyrux
HHCTPYMECHTOB TOCY/IapCTBEHHOTO
peryiupoBaHus, CKa3bIBAIOTCH Ha
OCHOBHBIX 3KOHOMHYECKHX Mapa-
METpax He cpasy, a ¢ HCKOTOPbIM
Pa3pBIBOM BO BPEMEHH.
CymiecTBOBaHHE JaroB MpH-
BOJIHT K TOMY, 4TO MIaHHPYEMBIi
3¢ dexT oT BBeaeHHS KaKoro-iubdo
PETYIUPYIONIETO MEPOTIPHUSATHS HE
OyaeT MOCTHTHYT, MOCKONBKY CO-
I[HATbHO-9KOHOMHYECKas CHUTya-
LM K 9TOMY BPEMEHH MOMKET CO-
BepIIEHHO W3MeHHTheA. OTcrona —
AKLEHT HA JOJTOCPOYHBIX IMEIAX
(cTabunuzanusg 3KOHOMHKH), a He
Ha PELICHHH KPaTKOCPOYHBEIX Te-
KYMHX 3a1a4 (CriakuBaHHE LHK-
JINYeCKUX Kosebanwuii). M orcrona
JKE€ BBITEKACT M OCHOBHAs TPAKTH-
4YecKas PEKOMEHJaLUs MOHETapH-
CTOB — TaK Ha3blBAEMOE «JECHEeHK-
HOE MpPaBHIIO», KOTOPOE MIOIKHO
OrpaHHWYHUTL [POM3BOJ  IpPaBHU-
TEJIbCTBEHHBIX OPraHOB M obecne-
YUTh YCJIOBHSA CTaOHIBHOTO IM0-
CTYLATEJIbHOI'O Pa3BUTUA IKOHO-
MHUKH. «5 ObI CO CBOEH CTOPOHBI, —
numeT PpHAMEH, — MOCOBETOBAN
(MHAHCOBBIM OpraHam B J00OM
ciydae H30eratb O4YeHb PE3KHX
CKayKOB, JaBasi BO3MOKHOCTb
o0uiecTBy npHCIOCOOUTLCS K He-
KOTOPOMY TIOCTOSHHOMY TEeMITy
pocTa ONPENEIEHHOI0 AEHEKHOro
arperara. TouyHas BeJIMYHHA TEM-
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ma, paBHO KaK W THIN arperara He
CTONB BaXHa, Kak TPUBBIYKA K
MOCTOSHHOMY H 3apaHee H3BecT-
HOMY TeMmy» [2, 145].

Takum o00pa3om, TeopeTHue-
CKas MOJENb, U3 KOTOpPOil BbITE-
KalOT TMPAaKTHYECKHE PEKOMEH/a-
LHUH MOHETAPHCTOB, BKJKYaeT B
ce0s cneaylole OCHOBHLIE ITO-
JIOKeHHA:

1) ycTOHYHMBOCTH PBIHOYHOM
SKOHOMHKH, TO €CThb €€ croco0-
HOCTh MPHXOIHTH B COCTOSIHHE
paBHOBECHs MPH MOTHOM HCIONb-
30BaHHH BCEX PECYPCOB;

2) cylecTBOBAHHUE [JIMTEIb-
HBIX ¥ KOJIEONIOIMXCA JIarOB Me-
Ay MOMEHTOM MPHHATHS KaKOTO-
00 PETYNUPYIOUIETO MEPOIpPHs-
THS TIPaBHTEITLCTBEHHBIX OPraHOB
U peaidbHbIM 3¢ QeKToM 0T ero
BBECHHS;

3) NOpPHUOPHUTETHOCTb JEHEXK-
HBIX (aKTOPOB: «HMH(ISLMSA BCe-
ra ¥ Be3Je SIBNAETCA JICHEKHBIM
penomenom» (M. @dpuamen);

4) ycTOWYMBOCTH CIpoca Ha
JICHBIM W HE3aBUCHMOCTH €ro OT
MPOIIEHTHOH CTaBKH;

5) cnocoOHOCTh LEHTPAJILHO-
ro 0anka 3((eKTHBHO KOHTPOJIH-
pOBaTh MPET0KEHHE JICHET.

DTH TOJOKCHHS MOHETAPH3-
Ma IpeAcTaBiIsAlT coboil Heodxo-
JMMbIE YCIOBHSA, IPH HAIHYHA
KOTOPBIX TOJBKO U MOXET OCyIIe-
CTBIATHCS MOHETapUCTCKAasl MOJIH-
THKA.

B nureparype yxasblBaercs,
4YTO MOHETApHUCTCKas TeopeTHde-
cKkas MoJenb 0olee HIM MeHee
aJICKBAaTHO  OTpa)kaeT  YCIIOBHS
paHHero KamuTaqu3iMma, a TakKe
TOH cuCTeMBbl, KOTOpas Ha 3amnaje
Hayana CKIaAbIBaThCA ¢ KOHIa 60-
x — Hauama 70-x rogoB XX Be-
Ka [3, 31-33]. UmenHo B 3TO Bpe-
Ms Ha BOJIHE PE3KOH KPHTHKH
KCHHCHAHCKOH  JUCKPELMOHHOM
MOTHTHKY MOHETapH3M M TPHOO-
pen  MIMPOKYIO  TMOMYJSPHOCTD,
XOTSl €ro OCHOBHBIE MOJIOKEHUS
OBl chOpMYTHPOBAHLI HA IIOJ-
Topa necaTuieTHs panbiue. K 70-
M TofiaM OOBEKTUBHBIC YCIOBHS
(YHKIIMOHUPOBAHUS  PHIHOYHOI
JKOHOMHKH (B TOM 4mcie Onaro-
napsi KeHHCHAHCKOHW TOJIMTHKE)
CYIIECTBEHHO H3MeHHINCh, Ha-
YUHO-TEXHHYECKAsh PEBONIOIHA C

eé WHPOPMAIMOHHBEIMH U KOMIIb-
IOTEPHBIMH TEXHOJOTHAMH CO37a-
J1la BO3MOXHOCTb IIHPOKOrO HC-
MONb30BaHUSA HHANBHIYAIH3HPO-
BAaHHBIX CPEJICTB IIPOM3BOJCTBA U
TEM CaMbIM CHOCOOCTBOBaNAa BO3-
pPOKIEHHIO Menkoro Ou3Heca u
cBoOOHONH KOHKypeHuuu. Konn-
4eCTBEHHO BO3POC H KAa4E€CTBEHHO
HU3MEHUICSA oTpeOUTENBCKHIA
cnpoc, NPOM30ULIM H3MEHEHHS B
CTpPYKType W Xxapakrepe paboueil
CHJIBI, Osilarojapsi IIMPOKOH CHC-
TEME COLMAJbHOM 3aIlUTHl TIpO-
H30IL10 (JOPMHUPOBAHHE «CPETHE-
ro Kiacca.

Taxum oGpa3om, MOHeTapH3M
KaK [03MTUBHAs TEOPHUs OIUCKIBA-
€T PBIHOYHYIO JKOHOMHKY, OCHO-
BAaHHYIO Ha Pa3BHTOH /0 YPOBHs
HH(OPMAIMOHHBIX  TEXHOJIOTHiT
MaTepHalbHO-TeXHHYeckoi 0aze,
C HaJIMYHEM MOIIHBIX CHJ, IOJ-
CTErMBAIOIIMX MHHOBALUM U KO-
HOMHYECKHII POCT, TOCTOACTBOM
(OTHOCHTENIBHBIM!)  OTHOLIEHUH
CcBOOOIHON KOHKYpEHIIHH, Pa3BH-
TOH KpeIUTHO-/IeHEKHOI chepoil,
MHOKECTBOM MEIKMX COOCTBEeH-
HHKOB, ONTHMHM3HPYIOLUIUX CTPYK-
Typy cBoero Oorarcrea. [lonsTtHo,
YTO TAKOH SKOHOMHMKE COOTBETCT-
ByeT nuOepanbHasi WACONOTHS,
HamnpaBlIeHHAas Ha 3alIUTy 4YacT-
HONPEAIPUHUMATENBCKOIO  I10-
psanka W oOrpaHH4YeHHe (GYHKUMH
rocynapctea. MoHerapusM — 3TO
H €CTh, NPEKIC BCEro, HACOJIOTHA
coBpeMmeHHoro nubepanuzma. OH
[peacTaBiseT COOOH HarJIsIAHBIH
[IpUMEp «HMIEONOrHYecKod Ha-
IPYKEHHOCTH» TEOpHUH, e€ Hepas-
JCTBHYKO CBfA3b C WICOJIOTHEIH.
Bce ero ocHOBHbIC IIOIOMKEHHA
HallpaBlIeHbl I[IPOTHB I'OCYAAPCT-
BEHHOTO aKTHBHU3Ma B 9KOHOMHKE,
KacaeTrcs JHM O3TO YCTOHYHBOCTH
PBIHOYHOTO XO34HCTBa, CYIIECT-
BOBAaHHS [UIMTEJIbHBIX JIAIOB B
OPUHATUM M pealu3alliyl perie-
HHUIl WM TaKOTO «YUCTO MO3ZUTHUB-
HOTO» YTBEpXJIEHHs, KaK ycToii-
9HBOCTh JeHexHoro cmpoca. W
HMEHHO B 3TOM CMBbIC/IE MOHeETa-
pH3M COCTaBUJI OCHOBY «Baruur-
TOHCKOTO KOHCEHCYCa», TMOJl py-
KOBOJICTBOM KOTOPOI'0 OCYLIECTB-
JIANUCh PBIHOYHBIE IpeoOpa3oBa-
Husi B cTpaHax JlatuHckoi Ame-
pukH, llentpansroii 1 Boctounoi

EBpomnsr 1 Poccun.

To, 4TO WIOKOBas Tepamnws,
MPOBOJIMBIIASACA  MOJ  PYKOBO-
AcTBOM «BamMHITOHCKOro KOH-
CeHCyca», TPHBEIET K pa3pylIH-
TENbHBIM TOCTEACTBHSIM TUIst
Poccuu, GBLTI0 OUEBUIHO AJISI MHO-
rux okoHomucroB. [louemy :xe
ObU1 BBHIOpaH MMEHHO 3TOT BapH-
AaHT pPBIHOYHOTO pedopMHUPOBa-
Hua? Bo MHOTHX myGmMKanusx
000CHOBBIBAETCS TE3UC O TOM, YTO
BbIOOp JMOEpaIbHO-MOHETAPHCT-
cKkoil Mogemu Obul 00yCIOBJIEH
MTOJUTHKO-HICOJIOTHUCCKUMHE
(aktopamu. «MHoTHe mmaru mep-
BbIX IPABUTEJILCTBEHHBIX KOMaH]
pedopmaropoB  abCONIOTHO He-
OOBACHUMEI C TOYKH 3pPEHHA XO-
3siicTBEHHON  1[enecooOpa3sHOCTH
u 3(¢dexTUBHOCTH, ONHAKO BCE
CTAHOBHTCH Ha CBOM MECTa, €CIH
MCXOJMTh U3 TJIABEHCTBA TOJHUTH-
YeCKUX KPHUTEPHEB yclexa 3KOHO-
MHYeCKOro pehopMHpoBaHHAY [4,
6]. Peub uaeT o ToM, 4TO OOBANIL-
Has MpUBATH3ALMA, JKECTKas Kpe-
JMUTHO-JICHEKHAS ~ TOJHMTHKA U
Jpyrue MEpOHpUATHS MIOKOBOM
Tepanu OTBEYaIH NOIUTHYECKHM
HMHTEpECaM HOBOI BJIACTHOM 2IH-
THl: «CO3JaBAJIICh BCE YCIOBHS
sl 00JIerYeHus TepPBOHAYANBHO-
IO HAaKOIUIEHHs TPEXIEe BCETO B
mensx co3gaHus ciaos OoraTeix
Jnogell Kak e€ CcOLMaNbHOH OIo-
pe» _[4, 6].

PapnkanbHele  pedopMmaTopsl
B LIEJIOM COTJIALIAKTCA C TE3HCOM
0 MOMHTHKO-HE0I0T HIECKOIt
00yCNIOBIEHHOCTH BbIOOpa nHOE-
panbHO-MOHETAPUCTCKOTO  Kypca.
Onnako KOHKpPETHBIE IETH M 3a-
Ja4l TaKoro BEIOOpa BUAATCA HMH
mo-JIpyromy. YTBep:KIaercs, 4YTO
B crnoxuBuieiica x 1992 roay cu-
tyanuu (pazsan CCCP, cnabocth
roCyJIapCTBEHHOM BJIAcTH BOOOIIE
U OTCYTCTBHE pPEalIbHBIX BO3MOXK-
HocTell mpaBuTenscTBa Poccuu
BO3/IEHCTBOBaTh HA HJKOHOMHYE-
CKHE U COLHAaIbHO-TIONUTHYECKHE
MpOIEecCchl B YaCTHOCTH) albTep-
HAaTHBBI THOepann3auuy He OBLIO.
«Bpsig M B KOHKPETHBIX pOCCUH-
CKHX TpaguIusax aubepaanzMm Mor
OBl MpHOOPECTH CKOJILKO-HHOYIb
3HAYUTENbHOE BIHAHUE, €CITH Obl
He ObLIO Ui TOTO CEPbEe3HBIX IO-
JUTHYECKHX pe3oHoB. B orcyTeT-
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BHH peajbHBIX aAJAMHHHCTPATHB-
HBIX PbIYAroB €JMHCTBEHHOE, YTO
0CTaBaJIOCh POCCHUHCKHM BJIACTAM,
— MPOCTO MOWTH MO MYTH TOCIHE-
JOBATENbHOM nudepann3aitu.
JInbepanuzauus pydexa 1991 —
1992 rr. mnosBonmna wu30exaTh
rojojia U Xonoja 3uMoH, He Jo-
nycTuTh pacnaaa Poccum» [5, 38-
39].

Papukan-pedopmaropel  yT-
BEPIK/IAIOT TaKXKe, 4TO, TNPOBO3-
rJIacHB KypC Ha OBICTPBII M paau-
KaJIbHBIH Nepexo] K pbIHKY, PyKO-
BoacTBO Poccun B jJanbHeiIIeMm
(GaKTHYECKH ero He MpUIEpP:KHUBa-
nock. SIkoObl HHKaKOH MIOKOBOI
tepanuu B Poccun He GbI0, M BCe
Mpo0IeMBl IIOCTCOBETCKONH TpaHC-
(opManud 00yCIOBJIEHBl HE II0-
KOBOH Tepamnuel, a, Haobopor, —
eé OTCYTCTBHEM, TO €CTb IOCTE-
IEHHOCTBIO, HE33aBEPLIEHHOCTHIO
H «HeZoNHOepalIH30BaHHOCTHION
pedopm. «He mokoBas Tepanus, a
HMCHHO OTKa3 OT Hee 00YCIOBHI
MHOTHE TPOTHBOPEUUS MOCTKOM-
MYHHCTHYECKOTO pa3BHTHSA Poc-
CHH, B TOM YHCJIC U HHCTUTYLHO-
HajbHBIe Tpodnemel.  [Iponon-
Kawomuiics yxe AecATh JIeT UHBE-
CTUIIMOHHBIN cnaa W HebonbInoi
HHTEpeC 3apyOeskHOro OHM3Heca K
pPOCCHICKMM TpEANpHATHIM, He-
CTa0MIBHOCTh YCIOBHI At TIpO-
H3BOJCTBA, MHOTHE TOPOKH IIpH-
BATH3alMH — BCE€ 9TO B 3HAYH-
TeJIbHOH Mepe CBA3aHO C JJu-
TeIbHOH HE3aBEPLUICHHOCTHIO
npolieccoB (PMHAHCOBOI cTaOHIH-
auun» [6, 11]. AprymeHTel B
M0JIb3Y TAKOI'O YTBEPXKACHHA Cle-
JyIoIlue.

1) IllokoBass Tepanusi npen-
[oJlaraeT HHU3KHE TEMIIbI POCTa
JeHexkHoH Mmaccwl. A. HMnnapuo-
HOB Ha3bplBaeT BepXHHUH mpenen —
10% B rog. B Poccun xe neHex-
Hasg Macca B 1992 r. Beipocna B
CeMb C JIMIIHUM pa3 U I0ITOMY
JCHEKHYIO IIOJUTUKY UEHTPallb-
HOTO DaHKa Henb3s HA3bIBATH Ke-
CTKOI; K IIOKY B 9KOHOMHKE TaKasl
MOJUTHKA HE MOTJa TIPUBECTH U

He MpHBENa.
2) Crabunusuposarb pyons u
CHM3UTh  MH(ISILHI0  YAAI0Ch

ToJIbKO K 1996 r. (pocT nen — 21,
8%), a 1oOUTBCS NEepPBUYHON cTa-
OMIIM3MPOBAHHOCTH OlOKETa — K

1999. «Mtoro cemnb neT Ha permie-
HHE NepBOOYEpEHBIX 3a71ad Mak-
POIKOHOMUYECKOH CTaOHIN3aIHH.
Xopoma miokoBas Tepamusa!y [6,
10].

3) B Poccun u nocne npose-
JCHHSA TPUBAaTH3ALHUHM M YacTH4-
HOH mubepanu3amuu MpoaoIKaeT
COXpaHAThCA OOJBINONH HEphIHOY-

HBbIIl CEKTOp, NPEACTABICHHBIIH
MHO?>KECTBOM HEKH3HECIOCOOHBIX
npennpustuit - OKKX,  TOK,

AIIK), B OTHOLIEHHH KOTOPOTO Ha
BCEM MpOTsiKeHUH pedopm npo-
BOJHNACh «CENEeKTHBHAA CTPYK-
TypHas [OJHUTHKa», TPOTHBOpE-
yamas 1elIM MaKpO3IKOHOMHYE-
CKOW CTa0MIM3aIlNM, MOCKOJBKY
OHa IpeAInonaraer nepepacmpene-
neHde (pUHAHCOBBIX, MaTepHallb-
HBIH M HMHBIX PECYPCOB M3 «DBI-
HOYHOTO CEKTOPa», MpeCTARICH-
HOTO [PEeNMYLIECTBEHHO €CTecT-
BEHHBIMH MOHOTIOIHAMM [7, 283].

Hrak, nubepanbHbie pedop-
MaTOopHl, IBITAsICh «OTKPECTHTHCS»
OT TIPOBANIBHBIX PE3YJIBTATOB ILO-
KOBOH TepaInny, YTBEPKAAIOT, YTO
moka He ObLIO, Tak Kak: 1) me-
HE)XHask Macca pocia, a He
yMEHbIIANACh; 2) Nepuoj Makpo-
SKOHOMHMYECKOH  cTaOHIU3aluu
3aHAT JJIMTENbHOE Bpemsd; 3) IKo-
HOMMKA OCTaeTCs HeNoJHbepau-
30BaHHOII.

ITo noBoay nepBoro nyHKTa
cleayeT 3aMETHTh, YTO HCIOIb30-
BaHHE TOJIbKO OJHOTO MOKa3aTelsst
JNCHCKHOH MacChl HEIOCTATOYHO
IS KBaTH(HUKAIMH  KECTKOCTH
HIIH MSATKOCTH KPEIHTHO-
AeHexHOH mnonuTukH. JlenexHas
macca (M2) neACTBHTENBHO B
1992 r. ysenuunnace Ha 712%, HO
B TO K€ BPEMs POCT LIeH Ha MO-
TPeOHTENBCKOM PBIHKE COCTaBHII
2620% [8, 25]. Takoe cooTHOMmIE-
HUE OJHO3HAYHO TFOBOPUT O Je-
(GIIAIHOHHOM TIIOKE, TEPEKHTOM
POCCHICKOH KOHOMHMKOH W IpH-
BeaweM K eé aemoHerusauuu. B
nanbHeineM KodpGHUIHEHT MO-
HETH3ALUH HEYKJIOHHO CHHKAICS
BIIOTE A0 1999 r., uTtOo CBHIC-
TeNLCTBYET 00 OCTpoi HexBaTke
MPEATIOKEHHS IEHET M KECTKOCTH
MOHETapHOH MOJHUTHKH LICH-
TPaJIbHOTO DaHKa.

Kpome TOro, MOHETapHCTEHI,
roBOpsA O HEOOXOOUMOCTH IpPOBE-

JIEHHS JKECTKOHM JEeHEKHOM MOoJIH-
THKH, HaNpaBIEHHOH Ha OTpaHH-
YeHHE MpPeNOKeHHs IeHer (ae-
HEXHOE TPABHII0), YBA3ZBIBAIOT 3TO
co cTabunbpHOMH (hyHKIHEl cripoca
Ha JeHsru. Ecnm xe «yOpatb»
IPEANOCBUIKY CTaOHIBHOCTH Jie-
HEKHOTO CIIPOCa, TO MOHETApUCT-
CKasl MOJETb PYIIHTCA KaK «Kap-
TOYHBIH TOMHK» W TOT/Ia MPAKTH-
YECKHE PEKOMEHAMKM MOHETapH-
CTOB «IMOBHCAIOT B BO3AyXe». Pe-
AKIMA SKOHOMHKH Ha MX peayiu3a-
LHI0 B 9TOM Cllydae MOXET JaTb
pe3ynbTaT,  NPOTHBOMIOIOKHBIH
0KUIAEMOMY, YTO H IIPOU30ILIO B
Poccun.

Bropoii aprymenT, Hampas-
JICHHBI IIPOTUB  «ILIOKOBOCTHY
PBIHOYHBIX  TpeoOpazoBaHuil B
Poccun, — ANUTENBHOCTH MEpHO-
Ja, B TedeHHe KoToporo Oblia
JOCTHUTHYTa MaKpO3KOHOMHYECKas
crabunu3auus, HeyOequTeneH B
CUJIy TOTO, YTO B JAaHHOM cCiIydae
MPOHCXONT HMHBEPCHS IETeH H
CpeAcTB UX JocTHxkeHus. B. May,
HanpuMmep, nuuer: «Ecan mox
LIOKOBOM Tepanue mnoapasyme-
BaTh PEMHIMTENBHYI0O M OBICTPYIO
MaKpOIKOHOMHYECKYIO  CTabHIH-
3aIlHI0, BKJIOYAas JOCTHIXKEHHE
TOBapHOTO W OI0JKETHOI'O PaBHO-
BECHS, OCTAHOBKY HH(ISAIHH H
MpeBparieH’e HAIHOHATLHOH Ba-
JIIOTHl B JKETATeNbHBIH U1 3KO-
HOMHYECKHX ar¢HTOB HHCTPYMEHT
OCYHIECTBICHHA CAEIOK, TO TaKasd
MOJMMTHKAa OblTa peanu30BaHa B
Poccun numb  oryactu»[6,10].
O4eBHAHO, YTO «PEIIHTEeNbHas H
ObicTpas ~ MaKpOIKOHOMHYECKAs
cTaOMIH3alKg» — 3TO HE METOJ, a
OJIMH W3 PE3yJIbTAaTOB pPAJAHKATb-
HOH pedopMBI, CpeAcTBAMH J0C-
THIKEHUS KOTOPOH OJDKHBI OBLIH
MOCHYKUTb  CXATHE JIEHEXKHOM
MacChl, YMEHBIICHHE PAaCXO0B
rocOroxeTa, Hamoropas pedopma
u T.a0. U3 Toro, 4urto moctuikeHue
MaKpPOOKOHOMHYECKOH  cTabumnm-
3allUM  TPOJJIUIOCH  TOpas3zio
Jonbiie, yeM obemanu pepopma-
TOPBI, JTOTHYHO CJIeNaTh BBIBOI O
HENPUTOIHOCTH HCIOIb30BAHHBIX
JUISL 9TOTO CPEJICTB, YTO M 0Ka3aIo
BIUSIHUE HA IPOJOIKHUTEILHOCTD
JOCTHKCHHS [OCTaBJICHHBIX Ie-
JIeH.

IMonoxenue o «uenonubepa-
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JIM30BAHHOCTH» POCCHHCKON 3KO0-
HOMHKHU (TpeTHHl apryMeHT B ap-
CeHale CTOPOHHUKOB HIOKOBOH
TEpanuH) OCHOBBIBAETCA, Kak IO-
kazanu A. bysranun u A. Koura-
HOB [9] , HAa UTHOPUPOBAHHU pe-
TLHOTO YPOBHS ITMOepanH3anun
9KOHOMHKH JI0 H nociie pedopM.
HopedopmenHoe cocrosnne Poc-
cuu (TIOYTH MOJHOCTBIO OrOCy-
JIAPCTRIIGHHASA IUIAHOBas AKOHO-
MHKa ¥ OTCYTCTBHE B HEH KaKHX-
b0 nubepaabHBIX Hauyad) Impe-
JOTMpEACTHIO TIyOuny nubepanu-
3anMoHHOro casura. [lo crnoBam
bysranuna u Konaranosa, B pe-
3yNnbTaTe IIOKOBHIX pedopm poc-
CUHCKas JKOHOMHKA COBEpILIMIIA

«TOJIOBOKPY KUTEIbHBIH nube-
panbHbLi «bonbmoi cKa-
qok» [9,48]. [losToMy o «Heso-
nnbepanu30BaHHOCTIY MOKHO

TOBOPHTH JIMIIL C JTOH BecbMa
CYLLIECTBEHHOH OrOBOPKOH.
Tpetuit (1992 — 1998 rr.) u
yeTBepThId (¢ 1999 T1.) oTamns
CTpOUTEIbCTBA pPhIHKAa B Poccun
XapakTepu3oBaIMch (B IICJIOM)
HnpojopKeHneM H30panHoi nube-
paIbHO-MOHETAPUCTCKOH cTpaTe-
rud [10] u, ¢ 2TOi TOUKH 3peHus,
B3aHMOOTHOILCHHST MEKIY 9IKO-

HOMHYECKOW TeopHel M MpakKTH-
KO HE U3MEHHIIHCB.

Takum o0pa3zom, NOpOBEIEH-
HBIH aHAIM3 MO3BOJSET CHAENaTh
BBIBOJ 00 Ompenensiomeil ponu
9KOHOMMYECKOH TEOPHH B PhIHOY-
Hoil TpaHchopmanun poccHiickoi
9KOHOMHMKH. XoTsi 00ycnoBieH-
HOCTL TpaHcopMaluuH O00beK-
THBHBIMH  ()aKTOpaMH  BIIOJIHE
OYEeBHJIHA, CTPATErHst U KOHKpET-
Hble HanpasjieHus npeoOpa3oBa-
HHH HaXOAWIHCh TIOA CHIBHBIM
BIHAHHEM TOCHOICTBYIOILHX TEO-
peTHYecKuX KoHuenuui. Ecnu Ha
aTame MepecTpoiikh 3To  Oblma
KOHLEINUHUSA COBEPLUICHCTBOBAHUS
XO34HCTBEHHOIO MEXaHH3Ma, B
OCHOBE KOTOpOHl Je:Kana MOZeINb
pPBIHOYHOTO CONMaTN3Ma, TO, Ha-
yuHasg ¢ 1992 ropa, sKoOHOMHuYE-
CKas MOJUTHKA POCCHHCKOro mpa-
BUTEILCTBA Oa3zMpoBanach Ha He-
OKJIaCCHUECKHX (nmbepanbHO-
MOHETAPUCTCKHX) PEKOMEHIAIH-
AX.

HeratuBHelie [OCJIeICTBUS
peanu3anuu nubepanbHO-
MOHETapUCTCKOH Mozenu pedop-
MUPOBAHHUSA €CTh PE3yJbTaT He-
aJeKBAaTHOCTH €€ POCCHHCKHM
peanHsaM. OTOT BBIBOJ YpE3BBI-

CIIMCOK JIMTEPATYPBI

yaflHO aKTyalu3HpyeT mnpobieMy
B3aHMOCBSI3U TEOPUH M NPAKTUKH.
CoBpeMeHHBIH «IKOHOMHKCY» C
€ro JeleHHeM Ha MO3UTHBHYIO U
HOPMATHBHYIO «4YaCTH» CTaBHT
TPYIHONIPEOIOIUMBIE  MPETATCT-
BUSL Ha IYTH peaau3alud Tpak-
THYECKHX pEeKOMEeHJalMii Toil uiun
MHOH TEOPEeTHYECKOH KOHIEMIIHH.
KonkpeTHbIM IpHMEpOM  3TOTO
SBICTCS MOHETApH3M,  HOpMa-
THBHBblE TpeOOBaHHUs KOTOPOIo He
MOTJH OBITH peanH30BaHBl Ha
IIpaKkTHKE B IIOJHOH Mepe, Ipexke
BCEro, M3-3a MECTKOCTH €ro Hc-
XOJHBIX mpennocelnok. OTcrona —
pa3pelB MEXAy IeHCTBHTEILHBLIM
U JKEJaeMbIM COCTOSHHEM JKOHO-
MHKH W BO3JI0KCHHE «BHHBI» 3a
npoBajl  MONBITOK  pealH3aluu
TEOPUHM HA TPAKTHKE HAa CyOBeK-
THBHBIH (akTop. B poccuiickux
YCIOBHUSAX 3TO BBIpakaercsi B 00-
BUHEHHMSIX CO CTOPOHBI OTEYECT-
BEHHBIX paJuKaI-pe)opMaTopoB B
HEIOC/IEA0BATEIHOCTH,  I0CTe-
MEHHOCTH W HeJonubepaan30BaH-
HOCTH TPOBOJMMBIX Tpeobpaso-
BaHUIi, YTO SIBHO HE COOTBETCTRY-
er neifcteutensHocTH. B Poccuu
OB OCYIIECTBIEH HMEHHO LIOKO-
BBIH BapUAHT [1€PEX0/1a K PBIHKY.
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