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AHHOTanI A

B cratee 0000IIeHO 3HadeHMe  WMHCTPYMEHTa  TIOCYHAapPCTBEHHOTO
peryimipoBanus 3pPeKTUBHOCTH CIIpoca, IToKa3aHa posib PUHAHCOBOW ITOJIUTUKNA
B 00J1acTVI peryMpoBaHs (PMHAHCOBOTO KallUTasIa.

KiroueBnlIe cs10Ba
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Oespabormiia, 3¢ddPeKTMBHOCTh, CTAaOWIBHOCTH, IIPUOBUTH, aMOPTM3ALINS,

KOOPAVHAIIMSL.

AKTyaslbHOCTB TeMbl  ucciaegoBaHmA. (Cucrema  rocygapcTBeHHOIO
peryiupoBaHus, cdopMMUpoBaBllladgcd Iocjie Iepexoda K PBIHKY, OKasalach K
cepequue 20-x TroJ0B HeaJeKBaTHOV HOBBIM YCIOBUSAM (PYHKIIMOHMPOBAHWA
KaIlTasla. DTO sIpKoe CBUIEeTeJIbCTBO TOTO, UYTO, KaK OTMEeUYaJIoCh Ha CeJIeKTOPHOM
copemmamm III.M.Mupsueessim - Ilpesunentom PecriyOmmkm Y30ekmcran, c
IIOMOIIIBI0 KOTOPBIX yHaBaJoCh MOIAepKMBaThb OTHOCUTEIIBHYIO CTaOMIBHOCTD
CBOEro pasBUTHA B HOcCiIeBOeHHBIN nepuof. ClioXwiach CUTyallus, Ipu KOTOPOW
CTAI0 OOBEKTMBHO HEOOXOOVIMBIM COBEpIIEHCTBOBaHVE BCel CTPYKTYPBI
rOCyZapCTBEHHOTO peryyIpoBaHys SKOHOMUKIL.

Haumnas ¢ 30-x romos XX Beka, Befylneri JOKTPVHOV TeOPpUM M IPaKTUKNU
rOCYZapCTBEHHOTO PeryJMpoBaHMs CIIyXXWIO KeVMHCHAHCTBO C PasINMYHBIMU €ro
MonuduKaumsaMn. lleHTpasibHOe MecTO cpefy WMHCTPYMEHTOB peryJvMpOoBaHMs
KEeVHCMAHCTBO OTBOAMUT TaK HasblBaeMoMy 3ddeKTnBHOMY crpocy. VIMeHHO
OTCYTCTBVEM TaKOBOTO OOBSCHSIOT CTOPOHHMKM 3TOVI KOHIIEMIINM CYyIlleCTBOBaHVIe
0e3paboTnIIbl, SKOHOMMYECKMX KPU3NMCOB, IajeHue TeMIIOB 3KOHOMIYECKOro

pocTa. «2dPeKTUBHBIN CIIPoc» obecrieunBaeTcsd IIyTeM paclIMpeHns MacIITabos
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rOCYZapCTBEHHBIX PacXolOB, CTUMYJIMPYIOIINX COBOKYIIHBIV ILIaTeXXKeCIIOCOOHBIN
cIIpoc.

HoBomt HOKTpWMHOM peryaMpoBaHMs CTajla TaK Has3blBaeMas SKOHOMMKA
npemyiokeHns. Ee TeopeTnueckyio ocHOBY oOpasyeT HeoklaccudecKasl mesl Kak o
CaMOHaCTPpMBAIOIIeVICA CUCTeMe, eIVIHCTBeHHBIM PeryIaTOpOM KOTOPOW SBJISI€TCS
pbIHOK. CTOPOHHWMKM 3TOVI JIOKTPVIHBI BUOEIV IIPUUYNHY KPU3VICHOIO ITOJIOKEeHWS
SKOHOMWVKM PBIHOYHO Pa3sBUTBIX CTPaH B AeATeJIbHOCTU TOCyJapCcTBa, Ype3MepHbIe
pacxofbl KOTOPOIO SBJIAIOTCA HPUYMHON MHQIAUMM W COepXMBaHUS TeMIIOB
5KOHOMMYecKoro pocra. IlosroMy, yTBepXIarT OHM, LEHTPOM BHVMMaHWSA B
Ipoliecce peryanpoBaHs SKOHOMUKM JOJDKHO OBITh CTUMYJIMPOBaHMe He CIIpoca,
a IIpeJIoKeHMs B 4aCTHOM CeKTOpe, UYTO JOCTUraeTCs ITyTeM COKpallleHNsl HaJIOTOB,
IIPOBeIeHNsI COOTBETCTBYIOIEVI aMOPTM3aLMOHHOV IIOJIUTUKY, YMeHBIIIeHVs
COLMaJIBHBIX PACXOA0B TOCYyIApPCTB, IIpeKpalleHns CyOCHanpoBaHms YOBITOUHBIX
rOCyJapCTBEHHBIX IIPeIIPUSTII, IOBBIIIEHNs 1leH Ha TOCyIapCTBeHHBIe YCIIYIWL.
HoBas sxoHOMMYecKas JOKTPMHA, IPOBO3MIAIIAOIIas yCuIeHe peryvpyoien
POV pBIHKa HPW «J03MPOBAaHHOM» y4YacTUWM TOCyHdapCTBa, HOCUT aKTVBHBIN
XapakTep.

YTBepXmeHve  HOBOWM  IOKTPMHBI  T'OCYHAPCTBEHHOIO  peryJIvpOBaH
00ycCJI0BIIIO psifl M3MeHeHUN B popMax 1 MeTo[axX ero OCyIleCcTBIeHs.

ITpexxge Bcero 3TO OTHOCUTCA K (PVMHAHCOBOW IOJIUTHMIKE TrOCydapcTBa W
IIpOSBIISieTCS, B YaCTHOCTY, B OCIabjleHMM pacipenenTeIbHON (YHKIIUN
rOCyJapCcTBeHHOTO OIopKeTa: CYIIeCTBEHHO COKpaIlaloTcs COILlMaIbHbIe pPacXoiibl
(rmeHCMVI, TIOMOIITL OemHBIM, MHBaIMIAM, 0e3paOOTHBIM, aCCUTHOBaHMS Ha I
oOpasoBaHMs, MeOVLVHCKOTO OOCIyXMBaHMS, TOCyJapCTBEHHOIO >KVJIMIITHOIO
cTpouTenibctBa M T.ai.). OpgHako w B 3TOM CUTyaluM BoO3pacTaeT IoJIsd
roCyJapCTBeHHBIX MHBECTUIIMOHHBIX 3aTpaT M BOEHHBIX pacxodoB. VIMeHHO roHka
BOOPYXXEHWUVI  IIOIJIOIIaeT  CpeJICTBa, «C3KOHOMJIEHHBIE» OypXya3HbIM
rocyJapCTBOM Ha COLMAJIbHBIX HY )KAaX HaceJIeHvI.

ITpowzomiert psAn M3MeHeHU B KpeAUTHO-IeHe)XHO IToJInTrKe. Peusb mpeT, B
YacTHOCTYM, O TOM, YTO IIPOLIeHTHBIe CTaBKV yTpadMBalOT paHee IIPUCYIIYIO VM
aKTVIBHYIO POJIb B peryJIMipOBaHN BHYTPUIKOHOMIYECKON fearersbHocTi. [Ipexie
IJIaBHBIM WMHCTPYMEHTOM PeryJIMpOBaHMs [IeHEeXHOro oOpallleHus BBICTyIlasla
OVICKOHTHas MOJIUTMKA IIeHTPaJIbHOTO SMMCCMOHHOrO 0OaHKa, JOIIOJIHeHHasd
orepauysiMI ¢ TOCYyJapCTBEHHBIMI 1IeHHbIMIM OyMaraMy Ha «OTKPBITOM PBIHKe» U
IIOJINTUKON 00s3aTe/IbHBIX pe3epBoB. HblHe OT HOMMTMKM MaHWUITYIMPOBaHWA
IIPOLIEHTHBIMYM CTaBKaMW PBIHOYHO pa3BUThle TOCyJapcTBa IlepeluI K IIPsIMOMY

KOHTPOJIIO 3a o0BeMoM IIeHeXXHOM MacChl C IIOMOIIIBIO yCTaHaBJ/IMiBa€MbIX Ha
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KaXIbII TOX BEpXHEro ¥ HIVDKHEro IIpefesioB pocTa OTHEeIbHBIX [JeHEeXHBIX
arperaros.

AHa;mm3 cocTosTHMsI McciaemyeMoro Bompoca. Haumbag ¢ koHna 70-x romos
XX Beka, HaOsromaercs ycwiIeHMe POV IIPOLEHTHBIX CTaBOK B IIpolieccax
peryjMpoBaHus WMMIIOpTa KalWUTaJIoOB W HOOJep)KaHWS BaJIOTHBIX KYypPCOB.
CyiecTBeHHOe HOBBIIIEHVE MPOLEHTHBIX CTaBOK B Hadasle 80-x romoB XX Beka,
IIOJTyYMBIIlee Ha3BaHVe «OMUTBa IPOLIEHTOB», CBUIETEIILCTBOBAJIO O TOM, UTO y 3TOTO
VHCTPyMeHTa KpeaUTHO-IeHeXXHOVI OJINTHKN HOsBIWIach He TOJIbKO HOBas cdepa
IpUIMeHeHNMs, HO W COOCTBeHHas oOyacTh peryiamposaHus. Kaxk mokasbIBaioT
coObrTist Hadasta 80-x rogosB XX BeKa, IOBBIIIeHME HPOLIeHTHBIX cTaBok B CIITA
BBI3BJIO LIEMTHYIO PeaKVIoO B IPYTIVIX PRIHOYHO Pa3BUTBIX CTPaHaXx.

Ilepexo, K HOBOW [OKTPUHE PeryJMpoBaHMS TakKXe COIPOBOXIAJIC
COKpallleHreM o0beMa HeroCyZAapCcTBeHHBIX JIBFOTHBIX KPeTOB 1 0ojlee CTpOrvM
oIpenieJIeHVeM VX 11eJIeBOr0 Ha3Ha4YeHVIs.

VsmMeHeHMss B ((PUHAHCOBOWM IOJIUTMKE COIPOBOXAAIOTCA W3MeHeHVeM
aMopTm3arMoHHon noymTuky rocymapcrsa. C 80-x rogos XX Beka HaOmomaeTcs
COKpallleHre CPOKOB CIIy>KObI OCHOBHOIO KallMTala. B cTpaHax c IepexomHoOM
SKOHOMMKOM ¢ cepennHbl 90-x rogoB XX Beka, Hamp., IO IIpaBwiaM YCKOPEeHHOV
aMOpTMU3aLMY YCTAHOBJIEHBI CPOKM CJIYKOBI TSI IIPOMBIIUIEHHBIX 3[IaHUI 8 JIeT,
IS CTAHKOB ¥ 000pyHoBaHMs — 5 JIeT, ISl TPaHCIIOPTHBIX CpeficTB - 3 roaa. BaxkHo
OTMETUTh, YTO W3MeHeHMs B aMOPTM3allMOHHOV noymTuke. [Ipomcxopsiine
OJHOBPEMEHHO C KaudeCTBEHHOV XapaKTepPUCTUKON IIPOM3BOOUTENIBHBIX CWJI,
COIIPsDKEeHBI IIOJYac C TeppUTOPMAIIbHBIM IlepeMellleHVeM WIM C 3aKpbITeM
OpeqnpusaTUiL. a 3TO BedeT K CO3JaHMIO HOBBIX [elpecCUBHBIX partoHoB. K
yBeJIMueHnIo 6e3paboTulIbl, K pOCTY COLMaIbHbIX KOHTPaCTOB.

HabmomaroTcst m3MeHeHMSI BO BHENTHEIKOHOMMYECKOV TTOJIUTHKE PBIHOYHO
pasBMBAIOIIVIX CTpaH B CBA3M C YyCWIEHMeM pPOJIM BaJIIOTHOIO Kypca Kak
VHCTPYMeHTa TOCyHapCTBEHHOI'O PeryanpoBaHVs 5KOHOMMKN. Ilo cymmecTBy, 3TO
HoBag ero obOsacte. C IIOMOIIBIO 3TOrO0 MHCTPYMEHTa TOCyJapCTBO MOXeT
BO3/IEVICTBOBATh Ha IUIATeXHBIV OaslaHc, Ha WMHQUISAIMOHHBIE MIPOIIeCCHl, Ha
ypOBeHb MPOLIEHTHBIX CTaBOK ¥ BMecTe C TeM Ha BHeIIHeTOProBble WU
BHeIIHeKpeIUTHbIe IIO3MIINY KOMIIaHMM. 3aMeTHO YCWIWIOCH IIociie Hepexoda K
PBIHKY 3HadeHVe BHEITHEeTOPrOBOVI IIOJIUTUKM, B KOTOPOV OTYeTJIMBO IIPOSIBWIVICh
HEOIIPOTEeKIMOHVCTCKIMEe TeHIAeHLMN, a TakKke CTpemyleHle VCHOJIb30BaTh
BHEIITHEOKOHOMMYECKVE CBSA3M B IIOJIUTUYECKMX 1IeJIsIX, CTaJIl  OTKPBITO
IIPUMEHSTBCSL SKOHOMMYECKMe CaHKIIMM, OrpaHMYeHMsI Ha OOMeH ToBapaMy,

vHdOopMalen, TeXHOJIOTVIe.
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Haumnasa c¢ 20-x rogoB rocymapcTBeHHOe peryavpoBaHMe SKOHOMUKM BCe
Oostee cocperoTaumBaeTcsa Ha pellleHUN TeKyIIMX 3a/1ay4, B TO e BpeMsl ocjlabeBaeT
MHTepec K OOIIe3KOHOMMYEeCKOMY IIporpaMmupoBaHuio. Hapsgy ¢ stum
BO3pacTaeT pPoOJIb OTHEJIBHBIX T'OCYIapCTBEHHO-TEeXHUUYECKMX IIPOEeKTOB, a Takxke
IIporpamMM B 00JIacTV BaXKHEVIX HallpaBjIeHMI HayYHO-TeXHNYECKOTO pa3BUTHS,
HPeOIIPVHVIMAIOTCS IIOIBITKM VX MeXIOCYIapCTBeHHOV KOOPIVIHALIVINL.

[Ip sTOM 3a 3TOT HepuoOi IIpoliecC PeryJInMpoBaHMs 3apaOOTHOV IUIATHI
XapaKTepu3yeTcsi B OCHOBHOM HacCTyIUIEHVeM Ha [JO0XOObl HaceJleHus IIyTeM
3aMOpaXMBaHMS 3apabOTHOV IUIAThI, IMKBYAAIIMY IIOIPaBOK K 3apaboTHOM IUIaTe,
BBEIEHHBIX CBA3M C POCTOM CTOMIMOCTM JKM3HW, VIJIMHEHUs CPOKOB
Iiepe3akIfoueHlsi HOBBIX KOHTPAKTOB  (JJOTOBOPOB), HPUHATUSA  3aKOHOB,
CYIIECTBEHHO OTpaHMYMBAIOIIMX IIpaBa paOOTHMKOB I10 3aliTe padoyero Mecra.

XapakTtepHo ocobeHHocThio passurnsa THK ssisercas dpopmmposanme ee
[7100aJIM3alIMIOHHOTO  3B€HA WIM, OPYIMMM CJIOBaMy, IIOsIBJIEHVe 3JIeMeHTOB
IiepepacTaHMs FOCyAapCTBEHHOI0 pas3sBUTHA B TpaHCHAILMOHAJIbHYIO dopMy. OHa
oOycsioBjleHa, C OHOHOWM CTOPOHBI, pacIIMpeHMeM W pasBuTHeM dopM
roCyJapCTBEHHOIO peryJIMpoBaHMS Ha YypOBHe KopIopauuil W yCWIeHVeM
Ipolriecca B3avMOZEVICTBIS VX C TOCYyAapCTBeHHBIM peryJIpoBaHyeM B MacIITabax
HallVIOHaJIBHOVI 3KOHOMWKW; C JOpyrou CTOPOHBI — IIOgBJIEHVEM HOBBIX
CTPYKTYPHBIX CBsi3eVl MeXy HallIOHaJIBHBIMM FOCyAapCTBeHHBIMIM (PVMHAHCOBBIMI
VMHCTUTYTaMM VI TpaHCHAIIMOHaJIbHBIM Ov3HecoM. IloydniBItiast MOIITHOe pa3BuUTHe
riiobamM3ans WY MHTepHalMOHaIM3alMd KaluTajla IpUHYX[IaeT PbIHOYHBIE
rOCyZapcTBa MPUCIIOcadIMBaTh CBOM 3KOHOMMYeCKMe (PYHKIOMM K OOBEeKTVBHBIM
TpeOOBaHMSAM  MeXIyHapOOHOTO  pasdelleHMs Tpyda W HepeluleTeHus
HallMIOHaJIbHO-XO34VICTBEHHBIX ¥ MWPOXO3SVICTBEHHBIX IIPOLIeCCOB Ha [IaHHOW
VICTOPMYECKOVI CTyIIeHVI PasBUTVSI SKOHOMVIKIAL.

Bospacraromiee Bo3fericTBie Ha SKOHOMWYECKYIO IOJUTUKY PBIHOYHO
PasBMBAIOIIVIX CTpaH OKas3bIBAIOT TaKye MeXHallIOHaJIbHble TI'OCYyIapCTBeHHBIE
dviHaHCOBBIE ~ MHCTUTYTH, KakK  MeXIyHapoOHbBII  BaJIIOTHBI  (POHII,
MexnynapogHell 0aHK PeKOHCTPYKLMM U pa3BuTus, ['eHepasibHast accolmanims
1o toprosile n TapudaMm. VIx BiausHMe Bce 0OoJjiee OTUYETIIMBO IIPOSIBIISIETCS BO
BHEIITHETOPTOBOVI, BHEIITHEKPEIVTHOV M BaJIFOTHOW ITOJINTVIKE CTPaH.

B mocinegHume ropapl ObUIM HpeAIPUHATBHL HOOBITKM MeXIOCYdapCTBEHHO
KoopaMHaMy HaIVIOHAJIPHOV 3KOHOMMYECKOV TIOJIUTUKIM CTPpaH C IIepexoaHO
SKOHOMMKOV. Pgang  Mep B 3TOM HaOpaBJIeHMM  OCYINECTBJIIEH  TaKMUMU
MeXHaIMOHAJIbHBIMM 00pa3oBaHMsIMY, Kak «OO0mm peiHok» 1 ODCP; HaumHas ¢
1975 1. mpowmcxondT exerojnHble BcTpeum «Bemylreit ceMepku» (CIHIA, Slmonms,
OPT, ®panmsa, Aurnms, Vtamma m Kansama) ¢ 1enpio omnpeneynTh Hawmbolsiee
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pe3yyIbTaTVBHBIE C HO3MLNI (PMHAHCOBOTO KallMTasla HallpaBleHMs COIMaJIbHO-
3KOHOMIYECKOTO PerysIvpOBaH.

3axtodyeHme. PasBuTie TpaHCHaIMOHAaIM3aMM (PUHAHCOBOIO KaIluTasia
MOXeT TOPOAUTh HOBble (POPMBI B3aVIMOIEVICTBUS MeXIy SKOHOMWYECKVMMU
Iporieccamyl, IIPOVCXOOSAIIVIMY Ha HallMOHJIbHOM ypoBHe. OcOOeHHO OTYeT/IMBO
3TO TPOCIIEXMBAETCS Ha MpUMepPe €eBPOBAIIOTHOTO PBIHKA - BTOPUYHOIO
KPEeIUTHO-TIEHEeXXHOTO PBIHKA, BO3HVKIIIETO Ha OCHOBE HAIIMOHAIBHBIX JJE€HEXHBIX
pbIHKOB. Hasmmume »sTOoro pbelHKa wurpaer Bce 0oJjlee aKTUBHYIO pOJIb B
BOCIIPOM3BOJICTBEHHOM MeXaHW3Me, dYepe3 €ro IIOCPeACTBO pPa3BUTHIE CTPaHBI
IIOJIy4aloT KPeOwWThl Ha IOjep)kaHue KypCOB CBOMX BAaJIIOT, Ha IIOKPBITHE
HeduIINTOB IUIATeXHBIX OajlaHCOB, a B IIoCJie[fHee BpeMs - U Jeduiura
rOCYZapCTBEHHBIX OIOIIKETOB.

Pestomupys cKkasaHHOe, IIOAYEepKHeM, YTO W3MeHeHMs B CUCTeMe
TOCYZApCTBEHHOTO peryIMpoBaHMs SKOHOMMKM B IJIaBHOM CBOOATCA K ellle
OompImient mopepXKKe MO3VMIMII CTPaHbI Ha PBIHKe KallnTasa, OOYCIIOBVBIIIET
yCWwiIeHVe cOo4YeTaHMsl TOCy[JapCTBEHHOV IIOJIMTMKM C WHTepecaMy Om3Heca,
aKTMBM3aILMIO ITpaB paOOTHMKOB, K YCWIEHMIO PeaKIny 10 BCeM HallpaBJIeHVIsIM, K
pOCTy SKOHOMMKM. lIHade roBOps, TOCYHApCTBO elle Oojlee OTKPBITO Oyrmer
CJIyKUTh WHTepecaM HacelleHMs. VI3MeHeHUs B cCucTeMe TOCyIapCTBEHHOIO
peryJMpoBaHusl IpUBEAYyT K CTaOwIM3alMy SKOHOMMKN: CHVDKEHUIO IOJIN
Oe3palboTuitel, CHIVDKeHMIO WHOISIMY, CHVDKEHWIO TOC33/J0JDKeHHOCTM U
yBeJIMUeHWIO pacxooB Ha coliialibHble HYXXIbL I'ocyapcTBeHHOe perypoBaHie
CIIOCOOHO CTaOIIM3MPOBATh SKOHOMIYECKIUT POCT.
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