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AHHOTaAIUSA
B yyeOHOM TOCOOMM  HCCIENYIOTCA C  TEOPETHYECKUX
nu MPAKTUYCCKU-TIPUKIIAAHBIX HO3I/ILII/IIL/'I ITpaBOBbIE BOITPOCHL
BOCCTAHOBJICHUSA HJ'[aTe)KCCHOCO6HOCTI/I XO3ﬂﬁCTBy10H.IeFO
cyObekTa BHe Tponeayp — OaHKpoTcTBa.  PaccmarpuBaioTcs
IIpaBOBbIC OCHOBBI, KpUTepru nu cpeacraa JUATrHOCTUKHA
l'IJ'IaTC)KCCHOCO6HOCTI/I, 03J0pPOBJICHUA Cl)I/IHaHCOB, O6HOBJ'ICHI/IH
OCHOBHBIX CpEACTB, OINTUMHU3AlIUM CTPYKTYpbl HMYIIECTBEHHOI'O
KOMIIJIEKCa KOMMEPUYCCKHUX OpraHI/If}aHI/Iﬁ pOCCHfICKOfI
IMPOMBIIIIJICHHOCTH. O6OCHOBLIBaCTCH CHUCTEMA KPUTCPHUCB-



nokaszaresnieli, oOecreunBaioiias 3a0JaroBpeMeHHOe OOHapyKeHHe
TpeHJA  XO3SIMCTBYIOIIEr0  CyObeKTa K  HECOCTOSITENBHOCTH
(OaHKpPOTCTBY) M TO3BOJSIOIIAA B XOJIE NPUBEICHUS TEKYIIMX
3HAYEHUI TOKa3areieil K YCTAHOBJICHHBIM TPABOBBIM KPUTEPHUSIM
BOCCTAQHOBUTb  TUIATEKECTIOCOOHOCTh  JIONKHUKA.  Pa3zpaboranbl
MpaBOBbIE MOfAENU (PUHAHCOBOM  COCTOATENLHOCTH, BO3Bpara
I/IHBeCTI/II_[I/Iﬁ npu JINBUHIC IMPON3BOICTBEHHBIX AKTUBOB,
PECTPYKTYpH3allM  MMYIIECTBEHHOIO  KOMIUIEKCZ,  KOTOpBIE
00ecneynBaoT JocyleOHOe BOCCTAaHOBJICHUE ILIATEKECIIOCOOHOCTH
moOol KOMMeEpYecKoi opranm3anuu. HameueH kpyr mpoOrem,
CBSI3AHHBIX C Komu(pHMKallMed MpaBuil JOCYAeOHON peaduIuTaliu
OpraHu3aIUi-TOKHUKOB.

Kuura azgpecoBaHa — MpealpUHUMATENISIM,  PYKOBOAUTEISIM
KOMMEpYECKMX OpraHu3aluii, HAy4YHbIM paOOTHUKAM, CTYAEHTaM
IOPUINYECKHUX U IKOHOMHNYCCKUX BY30B.
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BBenenune

Viyudienue (pMHAHCOBOTO COCTOSTHUS XO3AUCTBYIOIIUX CYyOb-
exToB Poccuiickoii denepanmu odecrieunBaeTcsl B MocjeHee
BpeMsi B OCHOBHOM TMOCPEACTBOM (PUCKAIBbHBIX MOCIA0IeHUI
U HEKOTOPBIX JPYTrUX Mep ToCyAapCTBEHHOTO pPeryJupOoBaHUS.
OOBEKTUBHOCTH Pa/Id HY)KHO OTMETUTh, UTO MPEXK e HECTAOWITb-
HbIE IJIATeKHO-PACUETHBIE OTHOIIEHUSI KOMMEPUECKUX OpraHu-
3alMi MIOCTENEHHO CKJIA/IBIBAIOTCS B TIPABOBBIE, YCTOMYUBBIE XO-
3SIICTBEHHBIE CBSI3M, PA3BUBAETCSI PHIHOYHOE 3aKOHOJATENLCTRO,
HapaOaTbiBaeTcs cyaeOHast pakTuka. B 1ienom rocynapctBo uc-
XOIUT W3 MPE3YMIILUH, YTO JAECUCTBYIOIINI TPOU3BOICTBEHHBI
Ou3Hec — 3TO OOJbINasi IEHHOCTh, YeM (PMHAHCOBBIN Pe3yiIbTaT
OT pacIpoaxkyl KOHKYPCHOM Macchl AOJKHUKA-OaHKpOTa.

Bwmecre ¢ Tem B Tedenue 2003 1. mpogosKaics YCKOPEHHBIM
poct konmmuectBa OankporcTB. C 1 smBapsa 2003 r. B apour-
paxkHbIX cynax PP nuto KoHKypcHOe ITpOoM3BOACTBO 1o 122 681
neny.! IIpm 3TOM BOCCTAaHOBWJIM TIIATEKECTIOCOOHOCTh B XOJIe
BHEIITHero yrpasieHus: B 1998 r. — 69 xo3icTBYIOINX CyObeK-
TOB, B 1999 1. — 66, B 2000 1. — 50, B 2001 r. — 52, B 2002 1. —
21, B 2003 r. — 28 xommanwmii.> He y4iie oOCTOUT 1es1o, B YacT-
HOCTH, U B KWIMITHO-KOMMYHaIbHOM x03siicTBe (JKKX). Tak,

! Beemmux Briciero Apbutpaxnoro Cyga P®. 2003. Ne 4. C. 27 u 28.
% Becmuux Briciero Ap6urpaxsoro Cyma P®. 2004. Ne 4. C. 35.



¢ mapra 2003 r. mo mapt 2004 r. mpocpoyeHHble JeOUTOpCKAast
Y KpPEAUTOPCKas 3aJ0JKeHHOCTH 1o opranuzaimsaMm sKKX mpo-
JOJDKQJIA PACTH U JIOCTUTJIA COOTBETCTBEHHO: 286,4 mipa pyo.
u 314,2 mapna pyo.?

Pazperienre mpo6ieMbl BOCCTAaHOBJICHUS T11aTEKECIIOCOOHO-
CTU OpraHu3alvii, B TOM YKCJIE U B HA3BAaHHOU OTPAaCIu, SIBJISA-
eTCs1 BeCbMa Ba)KHBIM J1s1 JAJIbHEUIIIErO MPOJIBMKEHHST POCCHIA-
CKuX pedopM, MOCKOJIbKY UX HBIHEHIHSsl (PMHAHCOBAsT COCTOSI-
TEJIbHOCTh He COOTBETCTBYET TOMY JJOJKHOMY YPOBHIO, KOTOPBIA
ObI CIIOCOOCTBOBAJI YCKOPEHHOMY Pa3BUTHIO BCEM OTEYECTBEH-
HOM SKOHOMMKH. CIOXKMBIIASICS CUTyalusl SIBJISIETCSI HEHOP-
MaJIbHOU M B TeUEHHE ITUTETbHOrO BpeMeHU OJIOKUPYET MHOTHE
HOTNIBITKU  pe(hOPMUPOBAHUS KUIAITHO-KOMMYHATBHBIX TIPE/I-
npustiid. OfHaKo B JII0OOH CTpaHe MMEHHO HaceJIeHHe — IJIaB-
HBII COLMAJIBHBIN PECypC, coO3UareNbHas U ABMKylasa cuia. B
9TOM CBSI3M KaueCTBEHHOE K13HeoOecrneyeHue Joei, OCHOBaH-
HOE Ha CTa0MIILHOM paboTe Kommepueckux opranm3armil JKKX,
SIBJISIETCSI HEOTHEMJIEMOU YaCThI0O COBPEMEHHOM CTPATETUU KO-
HOMHYECKOTO Pa3BUTHSI.

VYuuThiBasi UCKITIOUMTEIbHYIO BaXXHOCTh JaHHOU cepbl XO-
3SHCTBa, HEOOXOIUMO HCIOJIL30BaTh IS €e pepOPMUPOBAHHMS
camMble Niepe/loBble JOCTMKEHUS] HayKH BO BCEX OTpacisiX 3Ha-
HUS1, B TOM YKCJIe MPaKAAHCKOIO U MPpeI pUHUMATEIbCKOTO Mpa-
Ba. [Ipu 3TOM CrieyeT MCXOOUTh M3 TOM TeHepasbHOW YycTa-
HOBKM, YTO CUCTEMA KWJIUIITHO-KOMMYHAIBHOTO XO3SICTBA, Ka-

3 Ienvt v Tapudnt B JKKX. 2004. Ne 2. C. 60.



KOU OBl IUTOXOM OHA HU ObLJIa CErOgHA, ABJISIETCH €IMHCTBEHHON
JENCTBYIOIEH CUCTEMOM ku3Heobecrieuenus. [loatomy moObie
npeoOpa3oBaHusl JOKHBI MIPOBOAUTHCS C 0COOOM OCTOPOKHO-
cThio. Henb3si mprMeHATh Kakue-1M00 paguKaibHble TOIXOMIbI,
HanpoTuB, Tpedyercs noaaep;xanre umemnrierocs KKX, cana-
1151 KOMMEPYECKMX OpraHu3aIuii, padoTalommx B 3Tou cdepe, ¢
O/IHOBPEMEHHOM UX PECTPYKTYpHU3aIMei 1 OOHOBJICHUEM JIO CO-
BPEMEHHOTO TEXHOJIOTMYECKOTO YPOBHSI.

O4eBUAHO, YTO XO3SICTBYIOIIHME CYyObEKTH HEOOXOIUMO BO-
OpPYKUTh KOMIUIEKCHOM METOIOJIOTUEN Y METOIMKOM BOCCTAHOB-
JIGHUs TIJIaTeKeCOCOOHOCTU KaK JUIsl TIPeAyNpekaeHus OaHK-
POTCTBA, TaK U Uil peadriiuTaluy OM3Heca B ero mpoleypax.

[TpocpouyeHHasi 3a/I0JKEHHOCTh Kak BHEIHee MpOsIBICHNE
HEeTUIATeKEeCIOCOOHOCT OTPaXKaeT HECOBEPIIEHCTBO CIIOKHUB-
IIMXCS] TPABOOTHOILLEHUH BO BCE POCCUUCKOM MPOMBIIIIEHHO-
CTU. B pBIHOUHO Pa3BUTBIX SKOHOMUYECKHX CUCTEMax 3ajlei-
CTBOBAaHbI TIPABOBbIE MEXAHU3MBI, MPEMATCTBYIONINE HAKOILIE-
HUIO TIPOCPOYEHHBIX JOJTOB, CIIOCOOCTBYIOIIME MPEayTpeK/e-
HUI0 OaHKpoTcTBa KommaHuii. B cerogusimnern Poccuu mpu
HEJJOCTaTOUYHOM MmpopadoTke (hOpM U METOAOB, OTCYTCTBHUHU Iie-
JIOCTHOW METOJOJIOTHH JOCYeOHOTO BOCCTAaHOBJIEHH S TUIATEXKeE-
CITOCOOHOCTH TONOKEHNE KOMMEPUECKUX OpraHU3aIlvid, B 4acT-
HOCTU KWJIMITHO-KOMMYHAJIBHOIO XO35IUCTBA, C (pOpMasibHOM
CTOPOHBI BHIIJISITUT KaK MacCOBOEe OaHKPOTCTBO.

Il pasperieHust mpooiaeMbl MacCOBOM HeETUIaTekXecroco0-
HOCTH POCCHUICKUX TPOU3BOJICTBEHHBIX KOMIIAHWI €€ Clely-



er quddepeHInpoBaTh Ha BOIPOCH! ONEepaTUBHO-TIPEAYIPEaAN-
TETbHOW TMATHOCTUKM TLIATEKECTIOCOOHOCTH XO3SMCTBYIOIINAX
CyOBEKTOB, caHalMK WX (PUHAHCOB, OOHOBJIEHUS (DOHJIOB U OII-
TUMHU3alUM UMYILIECTBEHHOTO KOMIUIEKCA. DTH BOIIPOCHI, KaXK-
Il B OTIEJNBbHOCTH, B TEYEHUE Ps/Ia JIET BBI3BIBAIOT IIUPOKUIA
JMCKYCCHOHHBIN pe3oHaHc. Ho cucteMHBIi moaxoz K mpeaynpe-
KIEHMI0 OAaHKPOTCTBA U JOCYAeOHOMY (PMHAHCOBOMY O3[I0POB-
JICHWI0 KOMMEPYECKMX OpraHu3aliid (BOCCTAaHOBJICHUIO IIaTe-
JKECIIOCOOHOCTH) ellle He TMOTyYrsI aIeKBaTHOTO OCBEIICHUs U
CMELMAIBHOrO HaAyYHOIO aHaJI13a B PaBOBOM JIUTEpaType.

Takum oOpa3oM, pa3padOTKa HAy9HO OOOCHOBAHHBIX MPABO-
BbIX (pOpM, METO/IOB ¥ MEXaHU3MOB BOCCTAHOBJIEHUSI TUIATEkKE-
CIMOCOOHOCTH XO3SIUCTBYIOIIMX CYOBEKTOB BHE MpOIenyp OaHK-
POTCTBA OCTAETCS 3HAUMMOM 1 BKHOU TIPOOIEMON.

Hacrosimmii Tpyn npejactasisier coO0il M3/I0KEHUe 11e10CT-
HOU KOHIETIUH J0Cy1eOHON peabuIuTaliuy MpoU3BOACTBEHHBIX
KOMIIaHU# (B IMOJIHOM Mepe OTHOCSIIEeNCS U K OpraHu3alysm
/KKX) Ha OCHOBE Pa3BUTHSA U NIOCTPOCHUS TEOPETUUECKUX OC-
HOB M METOJOJIOTMYECKUX MOAXOI0B, MPABOBbIX MEXaHU3MOB,
Mojieiell U KpUTepHueB JAUArHOCTUKKM OaHKpPOTCTBA, O3/10pOBJIe-
HUS (PMHAHCOB, OOHOBJICHUSI OCHOBHBIX CPE/ICTB M PECTPYKTYPH-
3aI[M UMYIIECTBA XO3SIMCTBYIONMX CYObEKTOB AJIsS BOCCTAHOB-
JIEHUs1 UX TUIATEKECTTOCOOHOCTH.



I'naBa 1. IIpaBoBbIe 0CHOBBI
npeaynpe:kjaeHust 0aHKPoOTCTBa
KOMMeEPY€eCKON OpraHn3anyu:
MeTO/10JI0THSI M B3aMOCBS3b
BJAUSIOMUX (PAKTOPOB

1.1. IIpaBoBoe coaep:kanue
NMOHSITUNA «BOCCTAHOBJIEHHE
IIATEKEeCIIOCOOHOCTI» U
«(hHHAHCOBOE 0310POBJIECHHE»
XO03AMCTBYIOIIEro Cy0ObeKTa

B ommuue oT BHMMaHMS HCCleIoBaresniell K IpyruM ak-
TyaJIbHBIM MpoOJieMaM TOHATHUS «(PUHAHCOBOE O3]I0POBJICHUE»
U «BOCCTAaHOBJIEHHE IIaTeKECIOCOOHOCTH» XO3AWUCTBYIOIIETO
CYOBEKTa OCTAIOTCSI TEOPETUIECKH He pa3paOOTaHHBIMU B POC-
CHIACKOM Hayke. JIo CHX MOp Kak B MPABOBOM, TaK M B 9KOHOMH-
YeCKOH JIUTepaType OTCYTCTBYIOT OoJiee Ui MeHee IprueMIeMble
Hay4YHble TPAKTOBKY CYIIHOCTH THUX MOHSATHIA, HECMOTPSI HA UX
HIMPOKOE UCTIOJIb30BAHKE B COCTABE JE(PUHULIMKI 3aKOHOAATEb-



CTBa O HECOCTOSITEJIbHOCTU, (PUHAHCOBOT'O MEHEIKMEHTA, AaHTH-
KPU3UCHOI'O YITPABJICHHUS U T. [.

duHaHCOBOE 03]I0POBJICHUE XO3SANCTBYIONIMX CYOBEKTOB HE
HAllUI0O OTPaXEHHWs1 B SKOHOMUYECKOM TEOPUM OpraHU3alluu.
TexHonmornyeckasi KOHIEMIUs (PUPMbI, 0ObEAUHSIONIAs KJIac-
CHUECKYI0* ¥ HEOKJIACCHUECKYI0® TEOPUH, WHCTUTYIMOHAIbHAS
TeopusI® U TeOpEeTHUECKUE UCCIICIOBAHUS XO3AUCTBEHHOTO TMOBE-
JIeHUs1 KOMIaHui Ha 6a3e Teopru Urp’ HeTOCPECTBEHHO He pac-

* Cuum A. VicenenoBanue o MpUpoJIe ¥ puinHax OorarcTBa HaponoB. Kuura 1. —
M.: DkoHOMUKa, 1997; Mapwaan A. ITpuHuuis skoHoMUYecKoi Hayku. T. 1. — M.:
Hayka, 1993, . 9; Xuxc /Jorc. Croumoctd u Karutai. — M.: 3Hanue, 1993.

> Pobuncon /Joic. DKOHOMMYECKasi TeOPUsI HECOBEPIIIEHHON KOHKYpeHUMU. — M.:
Hayka, 1986; Yembepaun 3. Teopusi MOHOMIOJIMCTIYECKOW KOHKYPEHIMHU. — M.: DKo-
HOMUKa, 1996; Llymnemep M. Kamiranmusm, coluanism U geMokpatus. — M.: Iep-
cnektuBa, 1995; Baumol W. On the Theory of Oligopoly // Economica, 1958,
vol. 25; Baumol W. On the Theory of the Expansion of the Firm // American
Economic Review, 1962; Marris R. A Model of the Managerial Enterprise // Quarterly
Journal of Economics, 1963, vol. 77; Marris R. The Economic Theory of Managerial
Capitalism. — L., 1966.

% Coase R. The Nature of the Firm // Economica, 1937, vol. 4; Coase R. Lecture
on The Nature of the Firm // Journal of Law, Economics and Organization, 1988,
vol. 4.; Knight F. Uncertainty and Profit. — New York, 1965; Bocquet R., Servais O.
Concurrence et cooperation. Une approche du systeme industrial par les conventions.
Dans Firms et economie industrielle. — Paris, 1997; Yuavsamcon O. DxoHOMUUYECKUE
UHCTUTYTH Karmutamsma. — CI16.: Hesa, 1996; Williamson O. The Firm as a Nexus of
Treaties: an Introduction. In: The Firm as a Nexus of Treaties. L., 1990; Hart O. Firms,
Contracts and Financial Structure. — Oxford, 1995; Grossman S., Hart O. The Costs
and Benefits of ownership // Journal of Political Economy, 1986, vol. 94; Hart O.,
Moore J. Property Rights and the Nature of the Firm // Journal of Political Economy,
1990, vol. 98.

7 Rizopoulos Y. Marches, organisations, reseaux: alternatives ou complementarites?



KPBIBAIOT COfIEPKAHMUST ICKOMOTO TIOHSITHSI M €T0 METO/IONOoTrnye-
CKHX OCHOB.

OteuecTBeHHass MHTETpAllMOHHAS] TEOpUsl TPEaNpUSITUS®
OINMMpaeTcsl Ha KOHIIEMIMIO KOMIIAHMU KaK IIeJIOCTHOIO MHO-
ro(byHKIIMOHATBHOTO, MHOTOACIIEKTHOTO M MHOTOCYOBEKTHOTO
9KOHOMHUYECKOTO areHTa, MMEIOLLEro CaMOCTOsITEIbHbIE MHTEPE-
Chl, HE COBMAJIAIONINE C MHTEPECAMU YYaCTHUKOB (aKIIMOHEPOB).
JlaHHasi Teopusi BO IJIaBy yIjia B AESTEIbHOCTH KOMMEPYECKOM
OpraHM3alli¥ CTABUT UHTETPAITUIO B TPOCTPAHCTBE U BO BpEMEHU
MOTOKOB MaTe€pUasIbHbIX, (PMHAHCOBBIX, TPYJIOBbIX, UH(pOpMAIIU-
OHHBIX U MHBIX PECYPCOB, a TAK)KE MPOLIECCOB KYIbTYPHOU 1 WH-
CTUTYLIMOHATIbHOU Audhy3un u UMILIaHTamu.® Ita Teopus, B
YAaCTHOCTH, MpeJjiaraet OObsICHEHHSI IPUYMH HEJICHEXKHBIX pac-
YETOB B POCCUICKON 9KOHOMHUKE, a TAK)Ke HAMIPABJICHUS UX MU-
Humu3aiuu. Ho Bompockl (pMHAHCOBOTO O3/I0OPOBJIEHUSI U BOC-
CTaHOBJIEHU S T1J1aTEKECIIOCOOHOCTH MPOMBIIIUIEHHBIX KOMITAHUIA
9Ta TEOpHsl, KaK U Ipyriue POCCUICKKE UCCIIeIOBAHMS, HE 3aTpa-
ruBaer. '°

In: Firm et economie indusstrielle. — Paris, 1997; Sutton J. Sunk Costs and Market
Structure. MIT Press, 1991; Sutton J. Technology and Market Structure. MIT Press,
1998.

8 Mesoskonomura MIEPEXOIHOTO MEPUO/IA: PBIHKY, OTpaciu, npeanpusrtus / [ox pen.
I'. b. Kneitnepa. — M.: Hayka, 2001. (9xoromucmst cuumarom noHsmusi <npeonpusi-
mue» U «<KOMMEPUECKAsl OPeaHU3AUUSL» MONCOCCTBEHHBIMU. )

? Kaeiinep I'., Tambosues B., Kauanos P. Tlpeanpusatre B HeCTaOMIbHOM SKOHOMU-
YeCKOH cpefe: prCKH, CTpaTeriuu, 0e30MacHoCTb. — M.: DKoHoMuKa, 1997.

0, anvnepurt B., Henamweg C., Mopeynos B. MukposkoHomuka. — CII6.: DkoHO-
Muyueckas mkona, 1994; bamsesa A. Poccuiickue npeanpusiTis B ppIHOYHON SKOHO-



Crnenyer OTMETUTh, YTO KPU3KCHBIE SIBJIEHUS, CBA3AHHBIE C
HEeTUIATeKEeCIOCOOHOCTHIO XO3ANCTBYIOMIUX CYOBEKTOB, MEpHO-
JUYECKU HAXOMAST OTpaXeHHe B SMIMPUYECKUX HCCIIEIOBAHU-
X POCCHICKUX yueHbIX.!! B mocienHee Bpemsi aBTOpbI Takxke
CTaIM YAEIATh BHUMAHHUE OTAEJbHBIM acrieKTaMm (PHHaHCOBOIO
03/I0POBJIEHUSI M PECTPYKTYpPHU3aLMM MTPOU3BOJCTBEHHBIX KOM-
naHui,'> Ho rOBOPUTDH O (POPMUPOBAHUY 1IEIOCTHON KOHLIETIIMU

MHUKe: OKUAAHUSA U JedcTBUTENbHOCTE. — M.: Hayka, 2000; Poccutickas pOMBIIILIEH-
HOCTb: MHCTUTYLIMOHAIbHOE pasutHe / Ilon pen. T. Honronsarosoi. — M.: T'Y-BIIID,
2002; 3omog B., IIpecnsikoé B. Pupma Kak S5KOHOMHUYECKOE SIBJIICHUE ¥ UHCTUTYT 00-
mecTBa // DxoHoMHKa 1 Marematndeckue Meronsl. 1995. T. 31, Beim. 2.

" A6ankun JI. KavectBeHHbBIe H3MeHeHMs CTPYKTYpPHI (PMHAHCOBOTO pPhIHKA U Oer-
crBo Kanurtana u3 Poccun // Bonpocs skoHOMUKH. 2000. Ne 2; Jeasizurs M. DKOHOMMU-
Ka HerutaTexeit: Kak u mouemy mMbl Oyaem xuThb 3aBTpa. — M., 1997; bozomonos O. T.
Mos neronuce nepexonHoro Bpemenu. — M., 2000; Iunmo b., [pebenuyos B., Mopo3os
A. Pazpyiienue cucteMsl Herulatexeil B Poccuu: cozganue ycinoBuil ist ycTOHIUBOro
3KkoHOMHUYeckoro pocra // Borpockl akonomuku. 2000. Ne 3.; Ilempakoe H. 4. Pyc-
CKasl pyJIeTKa: SKOHOMUYECKUI KCIIEPUMEHT 1ieHOw 150 MUJUTMOHOB Xu3Hen. — M.,
1998; benoycos A., Heanmep A., Kupuuenxo H. DKoHOMUYECKasl SKCIIAHCHS: KaK He
npoectb yaady // Dxcrept. 2000. Ne 1-2.; Moxmapu M., Keiinep C., Konmoposuu B.
DKOHOMETPUYECKUH aHanu3 Herateskel B Poccuu // Sxonomuyeckuii xkypHan BIID.
2000. Ne 1; Craoxesuu A. B. Hernatexu kak hakTop, CAEPKUBAIOLIMI aKTUBU3ALIUIO
B3aUMOJIEMCTBUS OAHKOB C pealbHbIM ceKTopoM // denbru u kpemut. 2001. Ne 1; I'y-
pueg C., ITonos B. Tpexriasas rujpa 6e3neHesxbs // Dxenepr. 2001. Ne 9.

12 Lvtzaros B., Taaw I, I'yces B., Ilasroe M. Metonp! Ipeaynpe:xaeHus1 SKOHOMU-
4yecKoil HecoctosaTenpbHoCTU opranusanuii // Bectauk ®CIH P®. 1999. Ne 8; Kysne-
yoea H. CucteMHblil Nogxo[ K (prHAHCOBOMY O3/10POBJIEHHIO NpeArpusaTuil // Bect-
HUK @CIIH P®. 1999. Ne 12; I'oayobyoe C. Tlpaktuka (bMHAHCOBOTO O3/I0POBJICHUS
npennpustuii B Pecriyonuke Komu // Bectiuk @CPO PD. 2000. Ne 4; Mokpoviues B.
OT (pMHAHCOBOTO 03JOPOBJIEHHUS K MPOrpaMMaM MOBBIIEHHS] KOHKYPEHTOCIIOCOOHO-
cti poccuiickux npeanpusatuii // Bectauk @CPO PD. 2000. Ne 8; Kouyrooa H., Pe-
domosa M., IuxmoeHnukosa B. Monennu BOCCTAHOBIICHUS TLIATEKECIIOCOOHOCTH TIPO-



peleHust TAaHHOW KPYITHOW Hay4YHOU ITPOOIEMBI ellle paHo. A Ha-
YUHATh, BUITUMO, HEOOXOIMMO C YETKOTO OIpe/IeNieHrst OObeKTa
ucclieoBaHusl — (PMHAHCOB, KOPIIOPATUBHBIX (PMHAHCOB, YTOOBI
3HaTh, YTO MOMJIEKUT O3I0POBIIEHUIO.

Kak n3BecTHO, B cpejie 0Te4eCTBEHHBIX SKOHOMUCTOB JI0 CUX
MIOp HET €AMHOIO MOHUMAaHUS CYyIIHOCTU U (DYHKLIUK (PUHAHCOB,
MO-Pa3HOMY pellaeTcsi BOIPOC OTIPaHUYEHUs] YUCTO (PUHAHCO-
BbIX OTHOILIEHWI OT [IEHEKHBIX OTHOLIEHWUW, (DMHAHCOBBIX pPe-
CYPCOB OT JIeHe)HbIX pecypcoB. OCHOBHOU BKJIaJ B pa3padoT-
Ky MpOOIeMbI CYIITHOCTH (PMHAHCOB BHEC/IM TIPE/ICTABUTENH JI0-
PEBOIOLIMOHHOM POCCUMCKOM (DMHAHCOBOM IIIKOJIB, 4 MO3/IHEE —
A. A. Anekcannpos, A. M. bupman, 2. A. Bo3znecenckuit, JI.
A. IIpo6osuHa, B. I1. [Ipstuenko, 1. C. MonskoB, B. M. Poau-
onoBa, M. B. Pomanosckuii, b. M. Cabauru, B. I'. Cenuaros,
H. I'. CprueB u ap. Jluckyccus 1o JaHHOM TEOPETUYECKOU IPO-
OJ1eMe He BXO/IUT B KpYT 3a/1a4 HacTosiieit MoHorpadwuu. [Toato-
My OTMETHUM, 4YTO B 3TOM BOIIPOCE MbI B LIEJIOM ITPUJEPKUBAEM-

MBIIITICHHBIX PEIIPUATHIA IpH apOuTpakHoM yrpaeierun // Becthiuk ®CPO PO.
2000. Ne 12; I'puzopwes B., FOn I'., I'yces B. HaripaBneHusi, BUbl U TUTIBI PECTPYKTY-
puposanus // Bectauk @CPO PD. 2001. Ne 2; Cepbun I1. PectpykTypusarms npea-
IPUATUA: HEHTPbl OTBETCTBEHHOCTH, IIaHupoBaHue // Bectnuk ®CPO PO. 2001.
Ne 2; Yeprbuu O. Pors @CPO Poccun B mporieccax (pHAHCOBOTO 03J0POBJICHHU S KO-
HoMmuKH rocynapcersa // Becthuk @CPO PP. 2001. Ne 8; Kazaxos B. Ilytu Boccra-
HOBJICHUS TIJIaTEXKEeCIOCOOHOCTH TMPEANPUATHI B Masbix roponax // Bectauk @CPO
P®.2001. Ne 10; Iaramapuyx B. DKOHOMUKO-TIPABOBOW MEXAHU3M TPEAOTBPAIICHUS
GaHKPOTCTB U PoJib rocygapcrsa B 3toM npouecce // Bectauk @CPO. 2002. Ne 4;
Bensiesa T. Ilnan (bHHAHCOBOTO O3[OPOBJIEHUS: OCOOEHHOCTH, PUCKH, SKCIepTH3a //
Bectauk @CPO P®. 2003. Ne 7.



cs mosunmu C. B. bapyiuna u T. M. KoaneBoii kak HanOosee
pUOJIVKEHHON, Ha HAalll B3MJISA, K PeaiisiM COBPEMEHHOM TJI0-
6anpHON 3KOoHOMUKU. 3 Chopmynupyem HanOosee CyIiecTBeH-
HbIE J1JI51 LIEJIeW HAalllero UCClIeI0BaHM s MOJI0KEHU S SKOHOMUYe-
CKOTO cofiepaHusi (PUHAHCOB C TIO3UITUH MMOCIEAHUX U3 Ha3BaH-
HBIX aBTOPOB C YYETOM HalllMX JOTIOJTHEHUI B YacTH aJlanTaluu
UX K J€HEKHBIM MPABOOTHOIIEHUSIM TTPOM3BOJICTBEHHBIX KOMIIa-
HUM.

1. Kak sKOHOMUYECKUE KaTeropuu, A€HbIM U (PUHAHCHI pa3iin-
YaloTCs Coco0aMy CyIIeCTBOBAHUS M B3aMMOJCHCTBYIOT MEXK-
Iy co0Ooil Kak coyiepxanue u (popma. B peasibHOI ICHCTBUTEITb-
HOCTH Y JJEHEXHbIe Y (DUHAHCOBBIE OTHOIIEHUSI PEeaIU3YyI0TCs B
euHo (popMe IBUKeHUsI (PMHAHCOBBIX PECYPCOB.

2. Jlenbru — nepBuyYHas CyImHoCTh (prHaHCOB. CO BpeMEHeM,
Korja OyMaskHbIe JIeHbI'M TTOTEPSUTH CBSA3b C 30JI0THIM obecriede-
HUeM (TIOJTHOLIEHHBIMU JIeHbIaMH), OCOOEHHO B MepUo]] rioda-
JIM3a1MY SKOHOMUKH, IEHbI'M CAMU IIPEBPATUIICh B UHTET PUPO-
BaHHBIN (DMHAHCOBBI MHCTPYMEHT, ITPOM3O0IILJIO HACTOJIBKO TEC-
HOE cpallliBaHue JieHeT U (pMHAHCOB, UTO HEONPE/IeMMbI TPaHU-
bl MEXy HUMU. B coBpeMeHHOM r100aIbHOI SKOHOMUKE BCe
JICHEKHbIe OTHOILIEHUS CYTh (PMHAHCOBBIE OTHOLIEHHUSI, BCE M-
HEXHBIE Pecypchl (KpeAUTHBIE, UHBECTUIIMOHHbIC, TUIATEeKHbIE U
T. I.) — (PUHAHCOBBIE PECYPCHI.

3. PUHAHCHI KaK 9KOHOMHUYECKAsI KaTeropus OIoCPeAyIoT Jie-

13 Monpo6uo cm.: bapyaun C. B., Kosanresa T. M. CyimHOCTh (PUHAHCOB: HOBBIE
peanuu // Punancel U kpeaut. 2004. Ne 5.



HE’KHbIE [TPABOOTHOILIEHHS B IIPOLIECCE JBUKEHUS (PUHAHCOBBIX
PEeCypcoB B YaCTHOIPABOBOW M ITyONMUYHO-TIPABOBOM (hopmax,
00pa30BaHUs M UCTIOIb30BAHUSI HA 9TOM OCHOBE YaCTHOXO3SIM-
CTBEHHBIX U FOCYJAPCTBEHHBIX JOXOIOB B PE3YJIbTATE NPUBEIEC-
HUA B JEUCTBUE (PUHAHCOBBIX MHCTPYMEHTOB M MEXaHU3MOB.
Ortciona cuctema (pMHAHCOB BKJTIOYAET B ce0s1 ABA KPYITHBIX 3BeE-
Ha: YaCTHBIE (IELEHTPAJIM30BAHHBIE) U FOCYIaPCTBEHHBIE (LIEH-
TPaJU30BaHHbIE) (DUHAHCHI.

durHaHCHI KOMMEpPUYECKMX OpraHM3aluil KaK JIEMEHT 4acT-
HBIX (JEUEeHTPATN30BAHHBIX) (PMHAHCOB MPEACTABIISIOT COOOM
CUCTEMY AEHEXHBIX MPABOOTHOILIEHUI, BO3HUKAIOUIMX B MPO-
1ecce JBUKEHHMS (PUHAHCOBBIX PECYPCOB B 4YaCTHOIPABOBOU
bopme, 0OpazoBaHuUs 1 UCTIOIb30BAHMS HA TOM OCHOBE JI0XO/IOB
XO3SIUCTBYIOIIMX CYOBEKTOB B pe3yJbTaTe MPHUBEACHHS B [EH-
CTBHE COOTBETCTBYIOIIMX (PMHAHCOBBIX MHCTPYMEHTOB U MeXa-
HU3MOB. Ilon prHaHCOBBIMM MHCTPYMEHTaMU M MEXaHU3MaMU
NOHUMAIOTCS (POPMHUPOBAHUE U MCIIOJIb30BAHUE BBIPYUKH, ITPU-
ObLIM W 3aTpart, IeHeKHbIe CPE/ICTBA HA CUeTax B OaHKax, JeK-
TPOHHBIE, UHBECTUILIMOHHbIE U KPEIUTHBIE JI€HbI'H, (POPMBI Jie-
HEKHBIX PACUeTOB U IUIaTekel, BeKces, LIeHHble OyMaru u ore-
palyuy ¢ HUMU, HOPMBl aMOPTU3aLMH, MEXaHU3MbI (DMHAHCUPO-
BaHMS U KPEMTOBAHUS, TUBUIEH bl U AMBU/CH/IHAS MTOJIUTUKA
UT. .

4. ®uHaHCHI KOMMEPYECKMX OpPraHM3alliil peau3yloTcsl U
(pyHKLIMOHMPYIOT B (pOpME MMOTOKOB YaCTHOXO3SMCTBEHHBIX (PU-
HaHCOBBIX pecypcoB. [locnennue npeacTaBisiior co0oi BCIO CO-



BOKYIIHOCTb JIEHEKHBIX CPEICTB, KOTOPbIE MCHOJIB3YIOTCA WIN
MOTYT OBITh MCIOJIb30BaHbI B XOI€ (PMHAHCOBOM [IESTEILHOCTH
Y OCYILECTBJIEHUS JICHEKHBIX onepaiuil. PUHAHCOBASA AEATENb-
HOCTh XO3SIICTBYIOIIMX CYOBEKTOB — 3TO BCsIKAsl 3aKOHHAs Jie-
ATEIbHOCTD, HAIlPABJIEHHAs Ha NPUBJICYEHUE U BIIOXKEHUE (Pu-
HAHCOBBIX PECYPCOB, WU3BJICYEHUE JOXOHNOB M OCYILIECTBJICHHE
TEKYILIMX U WHBECTULIMOHHBIX PACXO/IOB, UCIIOJIHEHWE HAJIOro-
BBIX 00513aHHOCTEN U JIOTOBBIX 00S13aTEIIbCTB, a TAKIKE JIESATEIb-
HOCTb, CBSI3aHHAS C IPYTMMHU JIEHEKHBIMU TPAHCAKLIMSAMU KOM-
MEPUYECKUX OpPraHU3ali, UMEIOIIMMHU LEJIbI0 JOCTUKEHUE KO-
HOMMYECKOTO, COITUATIBHOTO U MOTPeOUTENbCKOro ¢ deKra.

JleATeIbHOCTh KOMMEPUYECKMX OpraHU3alliil, OCHOBaHHAs Ha
UCIIOJIb30BAaHUM HEJIEHEAKHBIX MHCTPYMEHTOB U MEXaHU3MOB, Ha-
NpUMep BbIIJIaTa 3apaOOTHOW TUIATHI IPOAYKIMEH, OapTepHbie
(ToBapOoOOMEHHBIE) CHIEJIKU, HAaTypasibHble (POPMbI UCTIOTHEHUS
JOJITOBBIX 00S13aTeIbCTB U T. I1., HE MOXET OBbITh OTHECEHA K (u-
HAHCOBOM, XOTSl OHa IOJyYMJIa IIMPOKOE paclpoCTpaHEHHUE B
XO3SMCTBEHHOM ITPAKTUKE COBpeMeHHOU Poccun. Mbl cunraeM,
YTO TOCYJAPCTBO JIOJKHO BeCTH OOpbhOY (IIPAaBOBBIMH M SKOHO-
MUYECKMMHU METOIaMM) C Ha3BAHHBIMU IPOSIBJIEHUAMM apXany-
HOT'O PbIHKA, TPAHMYAILIETO C HATyPaJIbHBIM XO35MCTBOM. JTO HE
OTHOCHUTCS K pacueTaMm JIMKBUIHBIMUA BEKCEIISIMH 1 LIEHHBIMHU OY-
Maramu, BBICTYNAIOIIMMU TPOU3BOIHBIMU OT JIEHET IIPABOBBIMU
(priHaHCOBBIMM MHCTPYMEHTAMM, 4 TAKKE K ONEPALIUAM C JPYTH-
MU [TPOM3BOJHBIMUA MHCTPYMEHTaMU (PMHAHCOBOTO, B TOM YKCIIE
(poHIOBOTO, PHIHKA.



durHaHCHI KOMMEPUYECKMX OpraHU3alliii TECHO B3aMMOCBS3a-
HBI C TOCYIaPCTBEHHBIMHU (MYHULMNIAJILHBIMM) prHaHcamu. Co-
CTOSIHUE TIOCJIEJIHUX BO MHOIOM 3aBUCUT OT COCTOSIHUSA (PUHAH-
COB KOMMEPYECKUX OPraHU3alvid, MOCKOJIbKY XO3SIMCTBYIOLINE
CyOBEKTHI BBICTYIAIOT OCHOBHBIMH HaJIOroruiaresbiykam. [1o-
3TOMY, BBICTPAauBasl CTPATETUIO JOJITOCPOYHOIO SKOHOMUYECKO-
IO POCTa, FOCYAAPCTBO JOJDKHO aIEKBAaTHO PEryJMpPOBATh U CO-
3[aBaTh YCJIOBUA U181 (PUHAHCOBOIO 03[J0POBJIEHUS XO3SNUCTBYIO-
X cyobeKToB. TakuM 006pa3om, 310poBoe (PMHAHCOBOE COCTO-
STHME TIPOM3BOJCTBEHHBIX KOMITAaHWM, UX YCTOMUYMBAs IUIATEKE-
CIMOCOOHOCTD SIBJISIIOTCSI BaKHBIMU YCJIOBUSIMU YCHIEUTHOTO Pas-
BUTHS SKOHOMUYECKOM CUCTEMBI CTPAHBI B LIEJIOM.

JleHexxHble MPaBOOTHOIIEHUS, oOpasyionye (PUHAHCH KOM-
MEpUYECKHMX OPTraHu3aIii, CTPYKTYPHPYIOT CBSI3U JAHHOTO CYOb-
€KTa Ha BHEIIIHVE U BHYTpeHHUE. BHelHne 1eHeXHbIe OTHOIIe-
HUS OTPAKAIOT XO3SMCTBEHHOE B3aMMOJIEHICTBUE CYOBEKTA C APY-
TMMH KOMIaHUSIMH, OaHKaMHU, TOCYJapCTBEHHBIMH YUPEkKICHHU-
MM M OpraHaMH, MHOCTpPaHHbIMU (pupMamMu. BHyTpeHHuE ne-
HEKHBIE OTHOLIEHUS CKJIaJbIBAIOTCA TPU (POPMUPOBAHUU YUpe-
JUTENISIMUA YCTaBHOTO KaluTajla, Ha 3tane (pOpMUPOBAHUSA U UC-
NI0JIb30BaHUS I0XO0B NOPa3eJIeHUIMA KOMIIAaHNU, TIPY OILJIa-
Te TpyAa pabOTHUKOB, (POPMUPOBAHUM CEOECTOMMOCTH TPOIYK-
MU U crneuuanbHbiX (oHaos, ocymectsiennn CMP xo3si-
CTBEHHBIM CHOCOOOM, OUBMUAEHIHBIX BblIuaTax W Aap. Ha cra-
WU CO3/1aHUS BaJOBOrO J0XO/A y NMPOU3BOJICTBEHHON KOMIIa-
HUM CKJIAIBIBAIOTCS BHEIIHUE JICHEKHBIC OTHOIIEHUS C MIOCTaB-



HIMKaMU HEOOXOVIMBIX JIJIs1 TPOU3BOJICTBA CHIPhsI, KOMIUIEKTYIO-
VX YacTel, MaTeprajioB M 000PYIOBaHMs, C TIOKYTIATEISIMU BbI-
MYCKaeMbIX TOBAPOB, MEX/Iy CTPYKTYPHBIMU TOPa3IeIeHIAMU
KOMIIAHUM COOTBETCTBEHHO MX Y4YacTHIO B MPOM3BOACTBE MPO-
JOyKIIMY ¥ TIOlyYeHUH J0X0j1a, ¢ OaHKaMHM MPH TOTYyYeHUH Kpe-
IWTOB M T. 1. Ha aTamne pacripesenenust JeHEKHBIX JOXOIOB 00ec-
neyrBaeTcs OajaHC OTHOIIEHUI BHYTPH KOMMEPUYECKOW OpraHu-
3aIuK: ¢ paOOTHUKAMU — IO OIUIaTe UX TPyIa, C yUpeaUTesIsiMUu
— I10 yYacTHIO B OM3HECe, C TOCYIapCTBOM — IO 00sI3aTeIbHbIM
TiaTekaM, ¢ KOMMEpUeCKMMHU OaHKaMH — TI0 BO3BPATy Kpeau-
TOB ¥ TIPOLIEHTOB, CO CTPaXOBBIMUA KOMITAHUSIMU, YYaCTHUKAMHU
PbIHKA [IEHHBIX Oymar, C MHBECTOpaMH U T. J1. B xone ucrnonb3o-
BaHMS JICHEXKHBIX JJOXO/IOB HEMPEMEHHO J0JIKEH 00eCIieunBaTh-
cs1 OaJTaHC UCTIONHSIEMBIX (PMHAHCOBBIX PEIIEHUH C X PeaTbHOM
3(p(PEKTUBHOCTHIO.

duHaHCOBBIE MPABOOTHOIIEHHU I KOMMEPYECKON OpraHru3aIum
MIOJIyYaloT CBOE peasibHOE HAIOJHEHHE MOCPENCTBOM (DUHAHCO-
BBIX PECYPCOB — JIEHE)KHBIX CPE/ICTB M IIPOM3BOAHBIX OT HUX (pU-
HAHCOBBIX MHCTpyMeHTOB. Hamborblliee 3HaYeHNe I KOMIIa-
HUM UMEIOT JIEHEKHbIE CPe/ICTBA. B IIIMPOKOM CMBICIIE IeHeKHbIe
CPE/ICTBA BKJIIOYAIOT HAJMYHYIO ¥ OE3HAIMYHYIO BATIOTY, BBICO-
KOJIMKBH/IHBIE IIEHHBIE OyMaru v IeHeKHbIe JOKyMeHThl. PrHaH-
COBBIE aKTHBHI (PECypchl) HAXOIATCS B COCTOSTHUM OajtaHca ¢ (pu-
HAHCOBBIMU 00s13aTeNIbcTBaMU. MBI MoJIaraeM, 4To U Te U JIpy-
Y€ B COBOKYITHOCTH C 00s13aTeNIbCTBAMH M aKTUBAMU CTOPOHHUX
KOMITaHW, yJaCTBYIOIIUX B XO3SIMCTBEHHOM 000pOTE, 00pa3yioT



(puHaHCOBBIE MOTOKU — (POPMY [IBUKEHUSI (DUHAHCOBBIX PECyp-
COB.

B ycnoBusIX pHIHOYHOV KOHOMHMKHU BechbMa BakHa 3hdek-
TUBHOCTb YIIpaBjieHus (prHaHCOBbIMU pecypcamu. OT TOro, Ha-
CKOJIbKO CBOEBPEMEHHO U 11e71ecO00pa3HO OHU TPaHC(hOPMUpY-
I0TCSI B OCHOBHBIE 1 0OOPOTHBIE CPEICTBA, MOKPBIBAIOT TEKYIIHE
00s13aTeNILCTBA MEPe/] MOCTABIIMKAMH, PAOOTHUKAMH, YIpEIUTe-
JISIMU M TOCYAapCTBOM, 3aBUCUT (PUHAHCOBAsI COCTOSITEIbHOCTD
XO3AUCTBYIOIIETO CYOBEKTA.

Bepno yrBepxkmaer B. A. Crenos,'* 4uTo B yclI0BUSX ycrel-
HOro (DyHKITMOHUPOBAHM S TIPEANPUATHS K €r0 (PMHAHCOBBIM I10-
TOKaM OTHOCSITCS:

— JIeHEeKHbIE pacyeThl KOMIIAHUHU C TIOCTABIIUKAMU ChIPbS, Ma-
TepUaJIoB 0OOPYIOBAHMS U TIOTPEOUTENSIMU ee TIPOAYKIMH (3a-
HYMasi TIPOMEXYTOUHOE TOJIOKEHUE MEXAY MOCTABIIUKAMU W
NoTpedUTeNsIMU, KOMIaHUs OaJlaHCUpyeT 3TH (PUHAHCOBBIE T10-
TOKU U CO3/Ia€T YCJIOBUS JIJIsl HAKOTUIEHUsI (DMHAHCOBBIX PECyp-
COB JIJI1 CBOETO PA3BUTHA);

— JIGHE)KHBIE pacueThl ¢ OIOJIKETHOM CUCTEMOM, BKJTIOYAs Tie-
PeBO[ YacTu 100aBIEHHON CTOMMOCTH B OIOJKETHYIO CCTEMY B
(hopme pazHOOOpa3HBIX HAJIOTOB U TOJYUYCHHE U3 Hee OIKeT-
HBIX PECYPCOB Ha Pa3BUTHE B OCHOBHOM B (hOpMe IIEJIEBBIX MPO-
rpamm;

Y dunancer: Yaecrux / Ton ped. A-pa 3KoH. Hayk, ipod. C. W. JlymuHa, 1-pa 3KoH.
HayK, rpo¢. B. A. CnenoBa. 2-e n3z., nepepad. u gom. — M.: DxoHomucts, 2003. C.
396.



— NOJTyYeHHe KOMIaHUel KPeUTOB U MHBECTUIIMI Ha pa3BU-
THE ee MaTepUaIbHO-TeXHIMUECKON M TEXHOJIOTMYECKON 0a3bl OT
KOMMepUYecKuX OaHKOB, OTEYECTBEHHBIX U 3apyOekKHbIX MHBE-
CTOPOB IIyTEM OCYILECTBJIEHUS MTPOEKTHOTO (PMHAHCUPOBAHUS,
pa3MeleHus IIeHHbIX OyMar KOMIaHuu Ha (hOHIOBOM PHIHKE;

— 00CITy)KMBaHUE JIONTOBBIX 00S3aTeNIbCTB KOMITAHUU Tiepe]]
KOMMEPYECKUMH OaHKaMH ¥ MHBECTOPAMH ITyTeM CBOEBPEMEH-
HOT'O TIOTalleHrs] OCHOBHOI'O JIOJITA U MPOLIEHTOB 10 HEMY;

— pacyeTsl KOMIAHUU ¢ (PU3NYECKUMU JIMIIAMU — PAOOTHUKA-
MU 3TOW KOMITAHUM MTyTeM BHeApPeHUs1 93(P(EKTUBHBIX «3apILiaT-
HBIX [TPOEKTOB» C UCMOIb30BAHUEM ILJIACTUKOBBIX KapTOUeK U C
aKIIMOHEepaMHU IIyTEM BBIILJIATHl UM AUBUIEHIIOB (CJIeLyeT JI0MOJI-
HUTD — JIIOOBIE (DOPMBI PACUETOB IO OIJIATe TPY/A, & HE TOJIBKO C
VCTIOJIb30BAaHUEM JIEKTPOHHBIX AeHer. — [lpum. C. 3., A. I'.);

— HaKOIUICHHE JIEHE)KHBIX CPEACTB ISl IaJIbHEHINEro pa3Bu-
THS1 KOMIIaHUH, (POPMAJIbHO 3aBEpIIAIOIIEe MKJI IBUKEHUS €€
(priHAHCOBBIX aKTUBOB U 00S3aTEIIHCTB.

W Hao60poT, MBI He coriacHsl ¢ A. A. BonoguHbim, yTBepik/ia-
IOLIMM, YTO IMOTOK JICHEKHBIX CPEJICTB MPECTaBIseT cOO0i pa3-
HUIYy M1y MOCTYNUBIIMMU M BHIIJIAYEHHBIMU TPEIIPUSITH-
€M JICHEeKHBIMH CPEJICTBAMH 3a KOHKPETHBIH MeprUo]] BpEMEHH. |3
ITO, CKOpee BCEro, YUCTBIN JEHEKHbIM NMOTOK. ClienyeT pasiu-
YyaTh BXOASIIUNA (DUHAHCOBBIN MOTOK XO3AUCTBYIOHIETO CYOBEK-
Ta (MOCTYIUIEHU S IEHEKHBIX CPEJICTB) M €r0 UCXOASAIINI (PUHAH-

15 Cnpasounux (PMHAHCHCTA MIPEANPUATHSA. — 2-€ U31., JOIL. u nepepad. — M.: TH-
DPA-M, 2000. C. 22.



COBBI TIOTOK (BBITIATHI JIGHEKHBIX CpeIcTB). [TOTOK MeHEeKHbIX
CPEJICTB TIOCTOSIHHO JIBUXKETCS «4epe3» KOMITAHUIO: OT MOKYyIa-
TeJiel, UHBECTOPOB, OAHKOB K MOCTABIIMKAaM, KpeIuTopam, pa-
OOTHUKaM, ydypeauTesasiM U T. 1. [ToCKoIbKy B XO3SIIICTBEHHOM
00opoTe cTpaHbl (PMHAHCOBBIE MOTOKHM BCEX CYyOBbEKTOB B3aUMO-
CBSA3aHbl M B3aMMO3AaBUCUMBI, MOKHO YTBEPKAATh, YTO (PUHAH-
COBBIE MIOTOKHM Y/IEPKUBAIOT B COCTOSIHUM paBHOBECU S (PUHAHCO-
BYIO cucTeMy B 1iesioM. Ontumusaiysi 00beMOB U MOCTOSHHbIN
OaslaHc (PMHAHCOBHIX TIOTOKOB JOCTUTAIOTCA d(pPeKTUBHON pa-
60TOl CHCTEMBI yIpaBjieHHs (pHAHCAMU KOMMEPYECKOW opra-
HU3auuK. B pesysbTate 310l paboTH U 00eCcTIeYrBaeTCsl YCTOM-
YKBasi IJIATEXeCIOCOOHOCTh TPOU3BOACTBEHHOM KoMnaHuu. Ha-
MPOTUB, KOTJA €CTh AUCOANAHC BXOASINIETr0 U UCXOASIIEro (u-
HAHCOBBIX TOTOKOB, 3TO NMPHUBOOWT K BPEMEHHBIM «COOSIM» H
«KaCCOBBIM pa3pblBaM», TIATEKECTIOCOOHOCTh XO3ANUCTBYIOIIETO
cyOBeKTa yxyamiaeTcs, u Toraa HeooxoaumMo (pMHaHCOBOE 03]10-
POBJIEHHE, YTOOBI €€ BOCCTAHOBUTb.

Kak ormeuanoce panee, (pMHAHCBI KOMMEPYECKOM OpraHu-
3alUM 00CITYKMBAIOT UCKJIIOUUTENbHO JEHEKHbIE OTHOUICHUSI.
[TosToMy HeneHexHble pacueThl (OapTep) WU Apyrue aHajaoruy-
HbIe MEXaHU3MBI TIPE/ICTABIISIIOT COOOM KaK CIIeICTBUE HEPA3BU-
TOCTH PBIHOYHBIX OTHOIIEHWM, TaK U MHEPLIMOHHOE IPOJOIIKE-
HUE XO3AMCTBEHHOIO MOBEJEHUSI KOMITaHUH, KOTOpOe ChOPMHU-
POBAJIOCH €111e€ B COBETCKOW MJIAHOBO-aIMUHUCTPATUBHON CUCTE-
Me, KOrja BCe roCy/lapCTBEHHbIE MPEANPUATUSI UMENU €IUHYIO
LIEJIb: BBIIIOJTHUTS IIJIAH BBITYCKA (OTTPY3KM) TOBAPHOU MPOAYK-



1. [Ipr 3TOM CBOEBpEeMEHHOCTh M TOJTHOTA JICHEKHBIX pac-
YEeTOB MEXJIy MOKYNaTeJsIMUA U MOCTABIIUKAMH MMEH BTOPO-
CTerleHHOe 3HaueHWe. B Hacrosimee BpeMsi Oaprep W Apyrue
HEJICHe)KHbIE MEXaHU3MBbl OTPaKAlOT HU3KYI0 KOHKYPEHTOCIIO-
COOHOCTh OpraHU3aIuil — YYaCTHUKOB TaKMX MEHOBBIX C/IEJIOK 1
oTHomeHui. Boobie, cam mpuHIMN 6apTepa HaMm MpeaCcTaBIs-
€TCs TYMMKOBBIM, TTOTOMY 4YTO, CKOJIBKO Obl MEHOBBIX TpaHCaK-
Ui (HEpeIKO MOMyYeHHBI B OOMEH Ha CBOIO TIPOMYKIIUIO TO-
Bap elle MeHsIeTCs] HECKOJIBKO Pa3) XO3SICTBYIONINUNA CyObEeKT HU
IPEANPUHAMAIT, OH BCE PAaBHO CTPEMUTCS MOTYIUTh JIMKBUTHYIO
MPOIYKIIUIO, IIPOJIATh €€ 3a JEHbI'M U BEPHYTHCS B chepy JICHEK-
HBIX TTPABOOTHOIIIEHH. 3acOpeHre KaK BXOSIIEro, TaK U UCXO-
JA1ero (pMHaHCOBOT'O MOTOKA KOMIIAHWM TPAH3UTHBIM TOBAPOM
(6apTepom) BpeHO [T (PMHAHCOBOTO 30POBbSI KOMMEPYECKON
OpraHM3allvy, YXyIIIaeT ee MIaTeXecrocOOHOCTh, BEJIET B Iep-
CTIeKTUBE K OAHKPOTCTRY.

Ha npoTHBOIONIOKHOM «IIOJTIOCE» TTPOOIeMBI OapTepa, conep-
JKaHUe KOTOPOrO MOXKET OBITh KPAaTKO OOBSCHEHO KaK JIBUKeE-
HHE TOBapoB Oe3 JeHer, CYIIeCTBYIOT BOIPOCH HEOOOCHOBaH-
HBIX aBAaHCOB, OTpakalollue JBMKeHKe JeHer O0e3 ToBapoB. Kpo-
Me 3aBeJI0MOTr0 UCKaxeH! s (PMHAHCOBBIX B3aMMOCBSI3eH, ITOIMe-
HBI OAHKOBCKOTO KPEUTa TaK HA3bIBAEMOU MPEIOTLIaTOM, aBaH-
ChI CIIOCOOCTBYIOT YKJIOHEHUIO OT HAJIOrOOOIOKEHU I, UCTIONb3Y-
I0TCSI HeJOOPOCOBECTHBIMU PYKOBOAMTEISIMU KOMITAHUM B XO-
3SIICTBEHHBIX OMepaIUsiX, KOTOPBIE B MIEPCIIEKTUBE TAKKe MOTYT
MIPUBOJUTH TIPOU3BOJICTBEHHBIC KOMITAHUY K OAHKPOTCTRBY.



C noHsTHeM (PUHAHCOBOTO O3/10POBJIEHUsI TECHO CBSI3aH Ta-
KO HEeraThB COBPEMEHHOM POCCUUCKON JEUCTBUTENBHOCTH, KAK
npeIHaMEepeHHOEe OAHKPOTCTBO, KOTOPOE CTAHOBUTCS TEXHOJIO-
rvei 3axBaTa u nepepacrpe/esieHrsi COOCTBEHHOCTH. 371eCh pedb
UJIeT He O (PMHAHCOBOM O3[JOPOBJIEHUU U BOCCTAHOBJICHUU I1J1a-
TEXKECIIOCOOHOCTH, 2 O Pa30peHHH 3a4acTyio (prHAHCOBO Ona-
TONOJTYYHBIX KOMMEPUYECKHUX opranu3aiuil. [losatomy B poccuii-
CKOM 3aKOHO/IaTeJIbCTBE JOJIKHBI HCIIONb30BaThCs Ooliee -
(pekTUBHBIE HOPMBI, TPOTUBOAEUCTBYIOIINE ITOMY HEPHIHOUHO-
MY HETaTUBHOMY SIBJICHUIO.

BriepBbie B opulMaIbHOM MPABOBOM MOJIE TEPMUH «(pUHAH-
COBOE 037I0pOBJIEHHE» ObUT IpuMeHeH B PeyiepaabHOM 3aKOHE
ot 25 depaisa 1999 r. Ne 40-P3 «O HecocToATEIbHOCTH (OaHK-
POTCTBE) KPEAWTHBIX OpraHu3aIuii». '¢ bes onpeneneHus ero mo-
HATHA B CT. 7—-10 puHAHCOBOE 030POBJIEHUE KPEAUTHOM Opra-
HU3AllMU pa3JioKeHO HA TaKKUe Mephbl: OKa3aHue (PMHAHCOBOM IO-
MOIIY KPEAUTHOW OPraHU3alliu €€ YupeauTeasiMu (YJYacTHUKA-
MH) ¥ UHBIMM JIMLIAMH B BOCbMU (pOpMax; ”3BMEHEHUE CTPYKTYPHbI
AKTHUBOB B IATH BApUAHTAX U CTPYKTYPbl MACCUBOB KPEAUTHOU
OpraHu3alluy B YEThIPEX BapUaHTaX; U3MEHEHUE OPraHU3alliOH-
HOUM CTPYKTYPbI KPETUTHOW OPraHU3aIIY MATHIO CIIOCOOAMHU.

Heckoipko no3gnee cobmectHelM IIprkazom Munucrepcrsa
9kOHOMUKU P® u PenepanbHOil CcayxObl MO0 (PUHAHCOBOMY
03/10poBJieHUI0 U OaHKpoTcTBY P® ot 19 Hos6ps 1999 r.
Ne 497/136, B ipusiokeHuu 2 K HeMy, OblJ1a yTBepkIeHa Turo-

16 C3 Pd. 1999. Ne 9. Cr. 1097; 2000. Ne 2. Cr. 127.



Basi CTPYKTYypa IporpaMMbl (pMHAHCOBOT'O 03/10POBJIEHUSI HETLIa-
TexkecrocoOHoM opranu3aryu. B pazaene 10 TUMoBo# mporpam-
Mbl «DUHAHCOBBIN TUIaH» yKa3aHO: «B 3TOM paznene HeoOxo-
JMMO MPUBECTH JI0KA3aTeNIbCTBA (PHAHCOBOTO 3(peKTa MpoBo-
JUMbIX MEPONPUATUNA U PEIbHOCTU (PMHAHCOBOTO O340POBJIE-
HUSI OpraHu3aIui. .. JIoMKHBI OBITH OMpeieNieHbl MOTPEOHOCTH
pbIHKA B TOM WJIM UHOM BHjIE MPOAYKIIUH, ee 00beMe U IIeHe, a
TaKk€ BO3MOKHOCTH OPraHU3al1H1 10 BBITYCKY ITPOAYKIIMU B CO-
OTBETCTBUU C TVIAHUPYEMBIMHU HAIIPABJICHUSIMU O3[JOPOBJICHUS U
MIPOU3BOJCTBEHHBIMUA BO3MOKHOCTSAMM. .. JIOJKHBI CTBIKOBATh-
csl O)KMIaeMble (PMHAHCOBBIE OTOKH, MOCTYMAIOIIKME OT peaan3a-
IIMH TOBAPOB, pabOT, YCIIyT, C HAJIOTOBBIMHU U MHBIMH 00513aTeTb-
HBIMU IIJIATEKAMU, a TAKXkKe C MOTPEOHOCTSIMU MPENpPUSATUS B
MaTepUATbHO-TEXHUIECKOM O0ECTIeYeHUH U WHBIMH 3aTPaTaMHU.
[Tpu 3TOM CrieryeT OTpa3uTh J0JI0 OApTEPHOro OOMEHa, MOCTYTI-
JIeHU# IeHeKHBIMU CPEJICTBAMM, a TaKKe B3aMMO3a4eToB». !’
denepanbHbiil 3akoH OT 9 mionst 2002 r. Ne 83-P3 «O ¢puHan-
COBOM O3JJOPOBJIEHUU CEJIbCKOXO3SIMCTBEHHBIX TOBAPOINPOU3BO-
JMTENek» '8 ycTaHOBUII B CT. | TIpaBOBbIE OCHOBHI U YCJIOBUS pe-
CTPYKTYpPHU3alliY J0JITOB CEJIbCKOXO3MCTBEHHBIX TOBAPOIPOU3-
BOJUTEJIEN B LEJISAX YJIy4dlleHUs UX (PMHAHCOBOTO COCTOSTHUS 10
pUMEHEHUs Tpolieyp OaHKpoTcTBa. HecMoTpst Ha MCIOnb30-
BAaHME TEPMHUHA HEMOCPEJCTBEHHO B HA3BAHMHU JAHHOT'O 3aKOHA,
B CAMOM TEKCTe MOHSITHE «(PUHAHCOBOE 03/IOPOBJIEHUE» Pa3bsiC-

7 Becmmux ®CIOH Poccum. 2000. Ne 1. C. 9.
18 3 P®. 2002. Ne 28. Cr. 2787.



HeHus He nomy4ynsio. CTepiKHeM YKa3aHHOTO HOPMAaTUBHOTO aK-
Ta SIBJIAETCS] UMEHHO PECTPYKTYpPU3aLMs AOJTOB (CT. 2) — OCHO-
BaHHOE Ha COIVIAIICHUH TPeKpaIlieHre JOJITOBBIX 00sI3aTeIbCTB
MyTeM UX 3aMeHbl MTHBIMU J0JITOBBIMU 00S13aTE/ILCTBAMHU, TIPELY-
CMaTpPUBAIOIIUMU JPYTHe YCIOBUSI OOCTYKUBAHHUS U TOTAIIIEHUS
oOs3aTenbeTB. KOCcBeHHO O (prMHAHCOBOM 03/10pOBJIEHHH TOBO-
pUTCSl B ONPEEIEHUH «IPOrpaMmbl (PMHAHCOBOTO O3/10pOBJIe-
HUSI CEIbCKOXO3AMCTBEHHBIX TOBAPOIPOM3BOAMTENEH» (CT. 2):
9TO KOMILJIEKC Mep, HalTPaBJIeHHBIX HA BHIPAOOTKY BCEMU KpeIv-
TOpPaMU €/IMHBIX YCJIOBUM MPOBEIEHUS PECTPYKTYpPU3ALMU 1071
OB B LIEJISIX YJIy4llleHUs] (PMHAHCOBOTO COCTOSIHUSI IOJKHUKA.

denepanbHbIM 3aKOHOM OT 26 OKTs10pst 2002 1. Ne 127-P3 «O
HECOCTOSITENIBHOCTU (OaHKpOTCTBE)» 1 (anee — 3aKOH O Heco-
crositenibHocT 2002 T.), B YaCTHOCTH, BBEJIeHa HOBasl peadu-
JIMTAIIMOHHAs Tpoleypa — (pUHAHCOBOE O3/10poBJieHue. B cT.
2 naHHOrO 3aKOHa YCTaHOBJIEHO, YTO (PMHAHCOBOE O3/I0POBJIE-
HHUe — Mpolenypa OaHKPOTCTBA, PUMeHsieMasi K JIOJKHUKY B
IEJISIX BOCCTAHOBJIEHHMSI €r0 TUIATeKECTIOCOOHOCTH U TOTAIlIeHHU ST
3aJJ0JKEHHOCTU B COOTBETCTBUM C I'paPMKOM TaKOro Iorarie-
Hus. Ct. 81 Ha3BaHHOTrO 3aKOHA (PUKCHPYET BaXKHbIE OCOOEHHO-
¢ty niepriofa (PMHAHCOBOTO O3/I0POBJICHUSI:

— TpeOOBaHUsI KPEAUTOPOB MO AEHEKHBIM 00SI3aTeTbCTBAM U
00 yruiate 00s13aTebHbIX TUIATEKEHN, CPOK UCIOTHEHH ST KOTOPhIX
HACTYNWI Ha JaTy BBeJEHUsI (DMHAHCOBOTO O3[JOPOBJIEHUS, MO-
I'yT OBITh MPEIbSIBICHBI JOJKHUKY TOJIBKO C COOMIOEHUEM 3a-

19°C3 Pd. 2002. Ne 43. Cr. 4190.



KOHHOTO TTOPsIJIKA MTPeIbsABICHUs TPEOOBAHMIA;

— OTMEHSIIOTCS TIPUHSATHIE MEpBl IO oOecnedeHno TpedoBa-
HUU KPEIUTOPOB;

— apecThl HA MMYILIECTBO JOKHUKA W WHbIE OIpPAHUYEHUS
JOJDKHUKA B YaCTH PACHOPSIKEHUsI COOCTBEHHBIM MMYIIECTBOM
MOTYT OBITh HAJIOXKEHBI MCKJIIOYUTENIHHO B paMKax Iporiecca o
OaHKpOTCTBE;

— MPUOCTAHABIIMBAETCS UCIIOJIHEHUE UMYIIECTBEHHBIX B3bIC-
KaHUH, 32 UCKJTIOYEHUEM HUCTIONHUTEIIbHBIX TOKYMEHTOB, BbIJJaH-
HBbIX HA OCHOBAHWM PAHEE BCTYIMBIIMX B 3aKOHHYIO CUJIy pe-
HIEHWI O B3bICKAHWM 3a/I0JIKEHHOCTEW MO 3apIuiare, BblIlIaTam
ABTOPCKUX BO3HArpakJIeHUi, 00 UCTpeOOBaHUM MUMYIIECTBA U3
HE3aKOHHOTO BJIQJICHMS, O BO3MEIIEHUU Bpeda, MPUIMHEHHOTO
JKU3HU WU 3J0POBBIO, BOZMEIIEHUU MOPAIbHOTO BPE/Ia;

— 3ampelaercs yAOBJIeTBOpEHUE TPEOOBAHUU YyUpeaUuTesist
(yyacTHUKa) JOJKHHMKA O BbIIENE 10U (1as) B MMYIIECTBE
JOJDKHUKA B CBSI3M C BBIXOJOM M3 COCTaBa €ro ydpeauTtesien
(Y4aCTHMKOB), BBIKYIT JOJUKHUKOM Pa3MEILEHHBIX aKLIAWA WU
BBITIJIaTa AEMCTBUTEILHON CTOMMOCTH J0JIU (11as1);

— 3arnpeniaercs BbIIUIaTa AUBUAECHIOB U UHBIX IJIaTeXer IO
9MUCCHOHHBIM 1IEHHBIM OyMaram;

— He JIOIYCKAaeTCsl MPEeKpalleHre AEHEKHBIX 00s3aTeNIbCTB
JOJDKHUKA ITyTEM 3aUeTa BCTPEUHOrO OTHOPOJAHOTO TPeOOBaAHUS,
€CJIM MPU 3TOM HAPYIIAeTCsl YCTAHOBJIEHHAsI 3aKOHOM Ouepe]l-
HOCTh YJIOBJIETBOPEHHs TPEOOBAHHUI KPEIUTOPOB;

— HE HAUYMCJISIOTCS HEYCTOMKM (1ITpadbl, EHU ), MOJIEKAITUE



yILJIaTe MPOIIEHTHI U UHble (PUHAHCOBBIE CAHKIIUY 32 HEMCIIOIHE-
HUE WIM HeHaJijIexallee VCIOMHEHNE JICHeKHBIX 00s3aTelIbCTB
1 00s13aTeIIbHBIX TIIaTeXel, BOHUKIINX 10 BBeJCHUsT (DUHAHCO-
BOTO 03/I0POBJICHUSI.

B stom kontekcre A. H. Cemuna, Hanpumep, rosiaraer, 4ro
cTajust (PUHAHCOBOTO O3/IOPOBJICHUSI CXOHA CO CTarel HAOII0-
JIeHUsI TeM, YTO OpraHbl YIPABJICHUS TOJDKHUKA COXPAHSIIOTCS U
NPOJOIKAIOT AeNCTBOBaTh. BMecte ¢ Tem cranus HaOmoaeHus
— KOHCEpBaTUBHASI CTaMsI, OCHOBHAS 11eJIb KOTOPOW COCTOUT B
TOM, YTOOBI COEpedb UMYIIIECTBO JIOJUKHUKA U TIPOBECTH aHATU3
ero (pMHAHCOBOTO COCTOSIHMS, a (DMHAHCOBOE O3JI0POBJICHUE —
9TO TMEPUOJ PEIIUTEbHBIX JAEHCTBUI MO BOCCTAHOBJIEHUIO TJIa-
TEKECMOCOOHOCTH JIOJKHUKA MOCPECTBOM UCIIOTHEHUST yTBEP-
KJICHHOTO rpaduKa roranieHus 3310/ KeHHOCTH. > OqHaKO MBI
CUMTaeM, UYTO TOTAllleHUE JOJTOB IO I'pauKy JIMIIL OTpaxaer
TIOJIOKUTENIBHBINA pe3y/ibTaT B paboTe 1Mo BOCCTAHOBJIEHUIO TJIa-
TEKECIOCOOHOCTH OPTraHU3aIIUuM, HO HE SIBJISIETCS CPEJICTBOM JI0-
CTXeHHs1 (PUHAHCOBOTO O3/IOPOBJICHUSI.

BoccraHoBieHMe TUIATEKEeCTIOCOOHOCTH TTPOU3BOJICTBEHHBIX
KOMIIAaHWI sIBJISIETCS 3apaHee 3a/IaHHbIM TOJIOKUTEIbHBIM pe-
3yJITaTOM TIpoliecca (PMHAHCOBOTO O37J0POBJICHHMS.

duHaHCOBOE 03JOPOBJIEHNE U BOCCTAHOBJIEHUE TIJIATEKECIIO-
COOHOCTH KaK Hay4yHasi IpaBoBasi podiiema eie He UMeeT TaKo-
o IIMPOKOTO MPU3HAHUS, KOTOPOE MOJIy4Yuia, HapuMep, Mpo-

20
Cemuna A. H. BaHKpOTCTBO: BOIIPOCH MTPAaBOCIIOCOOHOCTH TOKHHUKA — IOPUIH-
yeckoro yimua: Hayuno-npakruyeckoe usnanue. — M.: Dx3amen, 2003. C. 13.



OseMa HeCOCTOSITeJIHBHOCTU JOJDKHUKOB — IOPUAMYECKUX JIHII.
MOXHO OTMETUTb JOBOJIBHO BECOMbIE PE3yJbTaThl UCCIIEOBA-
HUI KOHKYPCHBIX (JIMKBUIAIIMOHHBIX) 3TArOB B MPEANPUHUMA-
TeJbCKOW Cyap0e MPOU3BOACTBEHHBIX KOMITAHUM, YEro COBEp-
IIIEHHO HEJIb3s CKa3aTh O JIOCYAeOHOM, MPeIKOH(MIMKTHON CTO-
poHe (PMHAHCOBOT'O O3JJOPOBJICHUS] POCCUICKUX JIOJIKHUKOB 1151
BOCCTAHOBJIEHHUSI MX ILIATEKECIIOCOOHOCTH. KOHEUHO, 3aKOHO-
JIATEIbCTBO O HECOCTOATEILHOCTH OOBbEIUHSIET BECh TIEPEIOBOM
OINBIT MPABOOTHOIIIEHUH MEXIy CYyObEeKTaMHU XO3SIHCTBEHHOI'O
000pOTa TIO0 BOITPOCAM YPeryJIMpPOBaHUS JIOJra, TIOITOMY B JIIO-
00l MpaBOBOW CHCTeMe MPUHAMJIEKUT K YUCTYy HauOosee 4va-
CTO OOHOBJISIEMBIX. SIBJIsAISICH BasKHENIIIEH COCTABHOM YaCThIO BCe-
r'0 3aKOHOJIATENILCTBA O MPEANPUHUMATEIILCTBE, OHO TIPEAoIpe-
Jeinsier 3(p(PEeKTUBHOCTbh TOBAPHO-/ICHEKHBIX OTHOILIEHUI. BMme-
cTe ¢ TeM KOAU(UIIMPOBAHHOTO MTPABOBOTO aKTa O (PMHAHCOBOM
O37I0POBJICHUY I0PUINYECKUX JIUII JJIsI BOCCTAHOBJICHUS TIaTe-
KeCcrocoOHOCTH BHE apOMTPaKHOTO Tporiecca IMOKa He CyIIe-
CTBYeT, a (pparMeHTapHble HOPMATHBHbIE TOJIOXEHUSI U PEKO-
MEHJIAIMN OTIEJIbHBIX CHEIUAIUCTOB TPeOYIOT OObeTUHEHUS B
KOHIIETITYaJIbHO-METOIOJIOTMYECKYIO CUCTEMY.

Cnenyer MNOAYEPKHYTh, YTO (PUHAHCOBOE O3/I0POBJICHUE
¥ BOCCTAHOBJICHHE TUIATEKECIIOCOOHOCTH TPOU3BOJICTBEHHBIX
KOMITAHMI COBCEM He 00sSI3aTeIbHO CBSI3BIBATH C MX HECOCTOSI-
TEJIBHOCTBIO (OaHKPOTCTBOM) M NMPUHMMATh COOTBETCTBYIOIINE
MepBbl, KOrJa XO3SIUCTBYIONIUNA CYOBEKT BXOAUT B MIPEeAOAHKPOT-
HOe cocTosinue. Pasymeercsi, 10 TOro MOMEHTa, MOKa HET OC-



HOBAaHWI HAYMHATH TIPOM3BOJCTBO IO JEy O HECOCTOSITEIbHO-
CTU JAOJDKHMKA, TTOKA caMa OpraHu3alysi B TEePMUHOJIOTHH 3aK0-
Ha 0 HecocTroATeabHOoCcT! 2002 T. elne JOJDKHUKOM He SIBJISETCS,
MIPUMEHSIIOTCS OOIIIKe TTPaBUJIa 3aKOHOIATEIbCTBA O MPEANTPUHU-
MaTesbCTBE, PEryIMpylolye X035 UCcTBeHHbI 000poT. Hato mo-
HUMAaTh, YTO MPEIyNpeauTeNIbHOE (I0CyneOHOe) TPUHATHE Mep
1o (PMHAHCOBOMY O3/I0POBJIEHUIO MPOU3BOACTBEHHON KOMITAHUN
OCYIIECTBJISIETCSI IMEHHO C IIEJIbI0 BOCCTAHOBJIEHU S €€ TIaTeke-
CTIIOCOOHOCTH, T. €. KaK CUCTeMHasi paboTa h 00SI3aHHOCTh Kak-
JI0r0 TOOPOCOBECTHOTO MPEIPUHIUMATENS, KaX 0 KOMMepUe-
CKOM OpraHu3alliH.

Bwmecte ¢ TeM MMEeHHO B HOpMax O (PMHAHCOBOW HECOCTO-
SATEJIBHOCTU 3aKOHOJATEN b OIpPENeNseT U JOBOJBHO TOAPOOHO
perylaMeHTUPYeT OCHOBHBIE MOJIXOMbl K BOCCTAHOBJICHUIO TLj1a-
TexkecrocooHoctu opranuzanuii. Hanpumep, B cr. 109 3ako-
Ha o HecocTosiTebHOCTH 2002 I. B UMC/ie TaKUX MEpP YCTaHOB-
JIEHBI: TiepenpodIMpoBaHue MPOU3BOCTBA; 3aKPhITUE HEPEH-
TaOeJIbHBIX TTPOM3BOJICTB; B3bICKAHWE JIEOUTOPCKOM 3a0JIKEeH-
HOCTH; TIPOJIaXka YacTh UMYIIECTBA TOJDKHUKA; YCTYIKa TpeOo-
BaHMI JOKHMKA; MCIIOJIHEHHE 00sS3aTeIbCTB JOKHUKA COO-
CTBEHHMKOM HMMYIIIECTBA JIOJDKHMKA — YHUTAPHOTO MPEANPHsI-
THS, yupeauTeassMu (yJ4acTHUKAMM) JTOJKHUKA JIMOO TPEeThbUM
JIMIIOM WJIA TPETbUMHU JIULIAMU; YBEJIMUYEHUE YCTAaBHOTO KaruTa-
JIa TOJDKHUKA 32 CYeT B3HOCOB YUACTHUKOB U TPETHUX JIUIL; pa3-
MeIlleHNE JTONOJTHUTENBHBIX OOBIKHOBEHHBIX aKIIMH JO/KHHKA,
npojaxa NpeAnpusTys JOKHUKA; 3aMeleHre aKTUBOB JIONIK-



HUKA; WHBIE Mephl MO0 BOCCTAHOBJIEHUIO TUIATEKECTIOCOOHOCTU
JOJIKHMKA.

K. K. JlebeneB BepHO nudpdepeHIpyeT BhlllleyKa3aHHbIe Me-
Pbl Ha ABE IPYIIIIBI 110 CAIbAOBOMY IPUHIIMITY: 1) Mepbl, HalIpaB-
JIEHHBIE HA COKpAIlleHUe PACXOIOB M YMEHbIIIEHHE YOBITKOB: 3a-
KPBITHE HEPEHTAOeTbHBIX MPOU3BOICTB, NePerpopuIMpoOBaHue
IIPOM3BOJICTBA, 3AMEUICHNE AKTUBOB; 2) MEpBl, HalpaBJCHHbIE
Ha yBeIMueHue (PMHAHCOBBIX PECYPCOB JIOJKHUKA: YBEJIMUEHUE
YCTaBHOTO KalWTAala, SMUCCHS JOMOJIHUTEIbHBIX aKIUi, MPoaa-
’Ka 4aCTH MMYIIECTBA JIOJUKHUKA, B3bICKaHHWE IeOMTOPCKOM 3a-
JOJIKEHHOCTH U T. JI. ABTOp B 3aBUCMMOCTU OT UCTOYHUKA (pU-
HAHCOBBIX PECYPCOB BbIAEJISIET MEPBI, PEAJTU3YEMBIE 32 CUET UMY-
HIECTBA JIOJKHUKA (MPOJIaka 4acTh UMYIIECTBA), U MEPbI, pea-
JU3yeMble 3a c4eT MMYILECTBA APYTUX JIMLL (UCTIOTHEHHE 00s13a-
TEJIbCTB JIOJDKHUKA TPETHHMU JIUIIAMHM ). 2!

I'. B. ®enopoBa B 3aBUCUMOCTH OT MacIiTabOB KPHU3UCHO-
r0 COCTOSIHUSI (PHAHCOB KOMIIAHWUM BBIAEJISIET: JITKUI KPU3UC
(mpepyaralorcss MEpbl IO HOPMAJIM3aLMK TEKYIIEU JEATEbHO-
CTH), ITIyOOKUI KpU3KC (BKJIIOYAETCS MEXaHWU3M IOJTHOTO HC-
NOJIb30BaHUSI BHYTPEHHUX DPE3epBOB AJisA (PMHAHCOBOM CTaOU-
JIM3aIMK), KatacTpoudeckoe MojokeHue (mpuoeraiT K caHa-
K OO PeopraHM3aliiy Wi JIMKBUAAIMN TIPEINPHUATHS). >

2 JleGeoes K. K. Bremmee ynpaeinenue // Kommenrapuii k ®efiepanbHOMY 3aKOHY
«O HecocTosATenbHOCTH (OaHKPOTCTBE)» (MOCTATEHHBIN HayYHO-TIpakTrdeckuit) / Tlop
pen. B. ®. [Nononpomnyno. — M.: Omera-JI, 2003. C. 230.

22 ®eooposa I'. B. PUHAHCOBBIA aHAIN3 MPEANPUATHS TIPU yrpo3e OaHKPOTCTBA:
Vue6. nocodue. — M.: Omera-JI, 2003. C. 90.



JlaHHasi MO3UIMSA TPOTUBOPEUUT HAIIE OCHOBHOM METOM0JIO-
I'MYeCKOr nocbuike. OIHAKO TaM XK€ Ha3BaHHBIM aBTOP IIPH-
BOJIUT Mepbl aHTUKPU3UCHOTO (PMHAHCOBOTO YIPABJICHUS MPU
yrpo3e 0aHKpOTCTBa, KOTOpBIE ClieyeT noanaep:xkars: 1) mocro-
SIHHBIII MOHUTOPUHI (DUHAHCOBOTO COCTOSIHUSI MPEANPUATHUS C
1IeJTb PAaHHETO OOHAPYKEeHUsI TPU3HAKOB €r0 KPU3UCHOTO Pa3BH-
THSI; 2) OonpeiesieHre MacilTaboOB KPU3UCHOTO COCTOSIHUSI TIPEI-
npusTUs; 3) UccleqoBaHNe OCHOBHBIX (DaKTOPOB, OOYCIIOBIIH-
BAIOIIMX KPU3UCHOE pa3BUTHE mpeanpusTtus; 4) ¢popMupoBa-
HUE CHUCTEMBI 1ieJIel BhIXOJA MPEANpPUSTUS U3 KPUSUCHOTO CO-
CTOSIHMSI, a/IEKBATHBIX €ro MaciTadam; 5) BHIOOP U UCTIOTb30Ba-
HUE JIEIICTBEHHBIX BHYTPEHHUX MEXaHU3MOB (DMHAHCOBOW CTa-
OUM3AIUY TIPEIIPUSITUSI, COOTBETCTBYIOIIMX MAacCIITadaM ero
KPHU3HUCHOTO (DMHAHCOBOTO COCTOSIHUS; 6) BBIOOP (P(DEKTUBHBIX
(popMm cananmu npeanpusATUS; 7) KOHTPOJIb 32 TPOBEJIEHUEM Me-
POIPUATHIA 110 BBIBOAY MPEANPUATUS U3 (PUHAHCOBOTO KPU3HU-
ca.

B nesnom HopmotBopuectBo 2001-2004 rT. XapakTepHO BBICO-
KO aKTMBHOCTBIO POCCUICKHMX OPraHOB IOCYJIapCTBEHHOW BJa-
ctu (PepepanvHoe Cobpanue, [Ipesunent, [IpaButensctBo PD)
B YaCTH MPUHATHUS MPABOBBIX MEP, HAITPABJICHHbIX HA YIyullle-
HUe (PMHAHCOBOTO COCTOSIHUSI XO3SWCTBYIOIIUX CYOBEKTOB JIJISI
BOCCTAaHOBJIeHU TU1aTexecrocooHoctH (cm. [punoxenue 1). C
OJIHOM CTOPOHBI, MOKHO OOOCHOBAaHHO TOBOPUTH O (hOPMUPY-
IOIIENCS] TOCYJAPCTBEHHOM TOJMTHUKE PEryJIMpOBaHUsS JaHHOW

2 @eooposa I'. B. Yka3. cou. C. 90.



cepsl, ¢ APyroi CTOPOHBI, U3yUYEHUE YKa3aHHBIX 3aKOHOATEb-
HBIX TPEINMUCaHui HeoOXOaUMO st 3(hPEeKTUBHOTO yIIpaBie-
HUs (PUHAHCAMU U TIPEAYTIpexIeHUsI OAHKPOTCTBA KaXI0M KOM-
MEPUYECKOM OpraHU3al1H.

Mpsi onpenensieM (pUHAHCOBOE O3JIOPOBJIEHHE XO3SUCTBYIO-
IIero cyObeKTa Kak KOMILIeKC (popm, Moziesiell 1 MEeTOJIOB IPHBe-
JeHust (PUHAHCOBBIX 00S3aTENbCTB U TPEOOBAHUI IAHHOTO I0PU-
JMYECKOTO JIULIA B COCTOSIHUE, KOTOPOE MO3BOJISIET CBOEBPEMEH-
HO U B TOJHOM OObEMe HUCIIONHSATH JIHEeKHbIe 00s3aTeNIbCTBA
U TUIaTeXu, 00eCTIeurnBaTh HAJICKANMA 000pOT MOTOKOB (hri-
HAHCOBBIX PECYPCOB, UCKJIIOYAIONINNA UX AUCOAIAHC U TPOsIBIIe-
HUe [TPU3HAKOB HerulaTexecrnocooHocTu. Kimouom [ist 1ocTiske-
HUS TIOJIOKUTENIBHOTO pe3ysbTaTa (PMHAHCOBOTO O3/I0POBJIEHUS
— BOCCTAHOBJICHHUS TUIATEXECIOCOOHOCTU — SIBJISIETCS] CBOEBpE-
MEHHOE Havajio ¥ CUCTEMHBII XapaKTep COOTBETCTBYIOIIUX Me-
POIPUSITUI.

PedopmupoBanre poccHiiCKO SKOHOMHUKH OOYCJIOBJIMBAET
OOMBIIION HAYYHO-TIPAKTHUECKUI MHTEpeC K mpodneme (pruHaH-
COBOT'0O O3[IOPOBJICHHSI TIPOM3BOJICTBEHHBIX KOMITAHUM, TTPUYEM
BO B3aUMOCBSI3U C MEpaMU IOCYIAPCTBEHHOTO PEryJMpOBaHUs,
(pyHAaHCHpPOBaHMS M KOHTPOJIS, 4 TAKKe C MHBECTULIMOHHO-TIPO-
€KTHOU pOJIbI0 KPEAUTHBIX OpraHu3alyi B 3Tom npouecce. Cu-
CTEMHBIN TOJIXOl K COOTBETCTBYIOIINM SKOHOMUYECKUM pellie-
HUSIM JIOJDKEH COCTOSITh B COYETAHUM AKTUBHON SKOHOMUKO-TTPa-
BOBOW MOJIMTUKHU TOCYAAPCTBA C YCWJIMSMHU CAMUX IPOU3BOJ-
CTBEHHBIX KOMITAHUM. JTO MO3BOJIUT NOCTOSIHHO OCYILIECTBIISATS:



1) peryasipHbIil MOHUTOPHMHT M IMArHOCTHKY TUIATEKECTIOCOOHO-
CTH ITPOU3BOACTBEHHBIX KOMIIAHUN; 2) 03J0POBJICHHAE UX (PUHAH-
COB, 3) OOHOBJIEHHE OCHOBHBIX CPEJICTB; 4) ONTUMH3AIIUIO CTPYK-
TYpPbl UMYILIECTBA.

HasBaHHbIe yeThIpe HanpaB/IeHUs pean3aliyi KOMILIEKCHOM
9KOHOMUKO-IIPABOBOW TOJMTUKHU COCTaBJISIIOT OIHOBPEMEHHO
METOJOJIOTMYECKYI0 OCHOBY (PMHAHCOBOTO O3/I0POBJIEHUSI POC-
CUICKHX XO3SICTBYIOIMX CYOBEKTOB AJI51 BOCCTAHOBJIEHMS I1a-
TEKECIOCOOHOCTH (KOHKpPETHbIe (DOPMBI M METOIBI OYyIyT IO-
APOOHO PACCMOTPEHBI B TIOCIEAYIOIIMX I7IaBaX HAIIETO UCCIIEN0-
BaHMs). OXKKAAEMBIM MOJIOKUTETBHBIM UTOTOM TAKOW MOJIUTH-
K1 (PMHAHCOBOT'O 03/10POBJIEHUSI JOJIKHO ObITh BOCCTAaHOBJICHUE
TJIaTeKECITIOCOOHOCTH MPOU3BOACTBEHHBIX KOMITAHUH, HEe 00s13a-
TEIbHO HAXOIAIIMXCS, T. €. Jake B OOMNbIIEH CTerneHW He Ha-
XOISIIMXCS B JaHHBIA MOMEHT B COCTOSIHMU OaHKpoTcTBa. Oc-
HOBHasl METOJ0JIOTMYECKas MOChIIKA (PMHAHCOBOTO O3/10pOBJIE-
HMS B JAHHOM CJIy4ae COCTOUT B TOM, UTO JaKe YCIIEIIHbIE KOM-
MepUeCKHe OpPraHU3alvy JOKHBI 3a00TUTHCS 00 yKpErIeHUH
CBOEro (PMHAHCOBOTO «3JI0POBbsI» B LEJsAX I(P(PEKTUBHON TEKY-
1IeN TPEATNPUHAMATENIBLCKOM JEATENBHOCTU U JAJIBHEHUILIETO Pa3-
BUTHSL.

Hannexammast —1uiateskecriocoOHOCTh — SIBJISIETCSl  LIEJIEBOM
(yHkumenr npeanpuHUMaTens — akUOHepa JUOO YyYacTHUKA
— KaXJoro xossictBymomero cyonekra. ITockonbsky (prHaHco-
Basl COCTOATENIbHOCTb KOMIIAHUM J151 aKLIMOHEPOB (YYaCTHUKOB)
000OpauMBaeTcsl MX MpeINpUHUMATEbCKUM IOXOJOM Ha BJIO-



JKEHHBIN KalWTasl, TO OYEBUIHO, YTO YCTOMUMBAS IUIATEKECIIO-
COOHOCTh TIPSMO OTpaXkaeTcsl KaK Ha COCTOSTHUM KOHOMUKU
Y (PMHAHCOB OpraHu3allud, Tak M Ha (PMHAHCOBOM pe3yJibTa-
Te ee BJajenbleB. B 3Toil CBA3M Mbl BUIMM I[JIABHBIMU 3aMH-
TepECOBAHHBIMU JIMIIaMU B padoTe 1o (PMHAHCOBOMY O3/I0POB-
JICHUI0O KOMMEPYECKMX OpPraHu3aldid Uil BOCCTAHOBJICHUS] MX
TIaTEeKECTIOCOOHOCTH TIPEk/Ie BCErO aKIIMOHEPOB (YYaCTHUKOB)
IIPOM3BOJICTBEHHBIX KOMIIaHW. BmecTte ¢ Tem 3Ta cucremaru-
JyecKasi SKOHOMUKO-TIPaBOBasi paboTa SIBJISIETCS] HEOThEMIIEMON
YacThlO TMOBCEIHEBHOM AESATEJILHOCTA COOTBETCTBYIOIIMX CIIe-
IUAJTMCTOB-PaOOTHUKOB KOMMEpYeCKoW opranu3anuu. Ha Har
B3[JISA]L, Ja’Ke YCTIEIIHBIM IPOU3BOJICTBEHHBIM KOMITAHUSIM HEJIb-
351 TIpeHedperarh «IpoUIAKTUKON», PETYISPHBIM 03/I0pOBJIe-
HUeM (PMHAHCOBOT'O COCTOSIHUSI, TIOCKOJTBKY BCE O€3 NCKITIOUEHUS
pellieHrs1 pyKOBOJICTBA, CBSI3aHHBIE C IBUKEHUEM (PMHAHCOBBIX
MOTOKOB, OTPAKAIOTCS HA TIATEKECTIOCOOHOCTH.

Heo6xoauMo Takke yTOYHHUTh, YTO Mbl OMPEIEIsieM YCIIell-
HYI0 TMPOU3BOJICTBEHHYID KOMIIAHMIO KaK MPABOBYIO CHUCTEMY
9KOHOMMYECKUX MHTEPECOB, OCHOBAHHYIO HA JIIOICKMX, MHTEJ-
JIEKTYaJIbHBIX U MaTEPUAJIbHbIX PECYPCax, KU3HEAEATEIbHOCTD,
XO3SICTBEHHBIE CBA3M KOTOPOM 00eCIeYnBaIOTCS PallMOHATBbHbI-
MH 000pOTaM# (PHAHCOBBIX PeCypcoB ((PMHAHCOBBIMH MOTOKA-
MU ), KOIJIa BXOJAIIMIA U UCXOASIIUI (DUHAHCOBBIE TTOTOKM cOa-
JIAHCUPOBAHBI, a IEHEKHbIE IIPABOOTHOLIEHU ] KOMIIAHUU CO BCE-
MU KOHTpareHTaMu OCYILECTBJISIIOTCSI CTPOTO B JIOTOBOPHOM pe-
KuMe. B mpOTMBOMNONIOKHOM Cllydyae BO3HMKAIOT KOH(IMKTHI C



KpeauTOpaMu M TOCyJapcTBOM, HACTYMAIOT HEIJIATEeKeCIoco0-
HOCTb U OAaHKPOTCTRO.

BeccucremHoe nonydyeHue KOMMEpPUECKOW OpraHu3aluen Je-
HEKHBIX CPEJCTB (BHE JOJITOCPOYHOTO MHBECTULIMOHHOIO IPO-
eKTa ¥ 0e3 ONTUMU3ALMHU CTPYKTYPhl €€ UMYIIIECTBEHHOTO KOM-
IUIEKCA W KalluTajla) IMIOMOXKET BOCCTAHOBUTDH €€ IUIATEKECIO-
COOHOCTB, HO JIMIITH KPATKOBPEMEHHO, 06€3 CTpaTern4ecKon nep-
crniektuBbl. Hano ynensars ocoboe BHUMaHUe HAyYHOMY OCMBbIC-
JIEHUIO, TOCYapCTBEHHO-TIPABOBOMY OOECIIEYEHHUI0 KOMILIEKC-
HOU TOJIMTUKY (PUHAHCOBOIO O3[0POBJICHUS XO3AWUCTBYIOLIUX
CYOBEKTOB JIsi BOCCTAHOBJIEHHS TUIATEKECTIOCOOHOCTH MMEHHO
B PaKypce CUCTEMHOIO MOJX0/1a, MOCKOJIBKY MHAa4e He OyayT J0-
CTUTHYTHI BBICOKHE TEMITbl SKOHOMHUYECKOTO pocTa U He Oyzaer
pelieHa rodabHast 3aa4a «JOTOHSIONIEro» pa3BuTus Poccum.

Takum 06pa3oM, OCHOBHOM aKIIEHT B HACTOSIIIEM UCCIIEIOBA-
HUM CEJIaH Ha KOHEYHBIN MOJIOKUTENIbHbBIA PE3YJIbTAaT — JOCTH-
JKEHUE TUIATeKeCIIOCOOHOCTH KOMMEPUYECKOI OpraHu3ali, Mo-
TOMY 4YTO OHa SBJISIETCS CTEP)KHEM (PUHAHCOBOU COCTOSTENIBHO-
CTH.



1.2. BHemnnue pakTopbl
CHIKEHMSI IJIaTesKeCMOCOOHOCTH
1 (PMHAHCOBOM COCTOATEJHLHOCTH

X03sIIICTBYIONIET0 CYyO'beKTa

1. IInarexecnocoOHOCTh XO3SICTBYIOIIETO CYOBbEKTa 3aBH-
CUT Oom NompeOHOCMU NOKYnameneli pezyaspHo npuoopemama,
a Makaice ux CNOCOOHOCIUL C80EBPEMEHHO U NOAHOCTbIO ONAAUU-
6amMs MoBapwvl U Ycayeu, KOTOPbIe MOCTABIISIET HA PHIHOK JAHHBIN
XO3AUCTBYIOMUHN cyObeKT. OOBEKTUBHO CYIIECTBYIOIINN CITPOC,
NPaBIJIBHO 3aHATask TOBAPOIPOU3BOAMTENIEM HHUIIIA TTIO3BOJISIIOT
€My TMOCTOSTHHO BBIITYCKATh M MPOAABaTh MPOAYKIHIO, TeHEepH-
pysI TAKMM 00pa30M CBOM (DMHAHCOBBIN MTOTOK Y TOJTyJast ACHEK-
HbIe CPE/ICTBA B TPOIECCe MPEANPUHUMATETLCKON esATeTbHO-
cru. [TorpeGHOCTb OKYMaTe sl UMETh TOBAp U CIIOCOOHOCTD HA/l-
JIeKaM 00pa3oM 3aryIaTUTh IO CBOUM 00s13aTeNIbCTBAM CTAHO-
BSITCSI HEOOXOIMMOM TTPENIOCHIIKON TUIATeKeCOCOOHOCTH PO-
naBia-kpenuropa. Ecimy ToBaponpon3BoAMTENh IOHECET 3aTpa-
ThI Ha BBHIITYCK MPOAYKIMHU, HO HE CMOKET C BBHITOJIOM U B paIvio-
HaJIbHBIN CPOK €e MPOAAaTh, ITO MPUBEJET JAHHOTO XO3SHUCTBYIO-
Iero cyobekTa K OaHKpOTCTBY.

[To uroram 2003 r. B cTpykType poccuiickoro BBIT npous-
BOJICTBO TOBApOB JIOCTUTIIO 45 %, OCTaIbHOE COCTABIIIN YCITYTH.
HaubGosnbiumil ynenbHblil BEC B MPOU3BOJICTBE Y MPOMBIILIEHHO-



ctu — 31 %, y cenbCcKOro X0341cTBa U CTPOUTEIBCTBA — Uy Th Me-
Hee 7 %. Ycnyru, B CBOIO O4Yepeib, OAPA3EIIAIOTC Ha PhIHOY-
Hble (47 % BBII) u HepbiHOUHBIE (10 8 %). B pbIHOYHBIX yCITy-
rax OCHOBHOE 3HaY€HHE UMEIOT TOProBJis (ONTOBasi, PO3HUYHAS,
BHEIIHSASA, BHYTPeHHA) — 24 %, a Takke TPAHCIIOPT U CBA3b —
10 9 %. CootBeTcTByIOIMM OBUT BKJIad U B mipupoct BBII 3a
1999-2002 rr.: npoMbIIIeHHOCTh — 37 %; PIHOUHBIE YCIYTH —
40 % (B Hux TOprosisi — 23 %). Bknag B npupoct BBII 3a 1999—
2002 rr. co cTopoHbl (puHaHCOBOrO cektopa cocraBui 0,8 %,
uHpopmarmonHoro oocnyxusanus — 0,14 %, a ot onepauuii ¢
HEJIBMXKUMOCTEIO — 3,9 %.%

BHyTprpoccuiickuil cipoc, 0 3apokJIeHUH KOTOPOrO MOXKHO
ropoputh ¢ 1991 r., nepBoHauaIbHO BO3HUK B CTpaHe C Oe-
HBIM HacCeJIeHUEM, U B XO3SIICTBE C CEpbEe3HBIMU CTPYKTYPHBbI-
MU JUCIPOTIOPIUSIMHY, TJe, HAprMep, OOJBIIMHCTBO KOMMEp-
YECKMX OpraHu3alliid B CUJIy psja IPUYMH HE UMEIOT HaKoILIe-
HUIA, 9TOOBI IPEABSBIATH IPUTSI3aHKS HA HOBEUIIINE MAIIMHBI U
00opy/I0BaHKe AJIsi CAMOOOHOBJICHHSI I TEXHOJIOTMYECKOTO pas-
BuTHsA. Kpome Toro, TpaJMIMOHHO BBICOKMI YpOBEHb 00pa3o-
BaHUs1 POCCUSIH CTaJl OCHOBOM MH(OPMAIIMIOHHOIO MEepeBOPOTa
B OCO3HAHWW UMU COBPEMEHHBIX CTAaHIAPTOB KayecTBa MOTped-
JIIEMBIX TOBAPOB U YCJIYT, YTO MPUBEJO K TOTAIBHON UMIIOPTO-
OPUEHTUPOBAHHOCTU cripoca. OTe4ecTBEHHOW MPOMBIILIEHHO-
CTU OCTAJIUCh ChIPbEBbIE HUILIY, IPOLYKThl HU3KUX CTENIEHEN I1e-
pepadoTku U joOaBiieHHONW cToMMOCTH. C OTHOM CTOPOHBI, B

24 Beneuguit IO. Aunrebpa pocra // Dxeniept. 2003. Ne 30. C. 40.



MIPEUMYIIIECTBEHHO J0OBIBAIOIIIEM M TOPHO-000TaTUTEILHOM Xa-
paKTepe POCCUMCKOU SKOHOMHUKH HET HUYETO SKCTPAOPIANHAPHO-
ro, TaK KaKk aHAJIOTMYHBIE XO35UCTBAa B MUPE BIIOJIHE YIOBJIETBO-
PUTENIBHO CYHIECTBYIOT, OAHAKO, C APYIOM CTOPOHBI, B 9KOHOMH-
K€ C TAKOW CTPYKTYPOH BCET/1a Upe3BbIYaitHO MaJIo PeasibHbIX pa-
OOYMX MEeCT, 4TO MPUBOIUT K OSTHOCTU HACEJICHUsI U OTHOBPE-
MEHHO YrHeTaeT pa3BUTHE MPOU3BOJICTBA BHYTPU CTPAHbI.

B Poccun Tak 1 He co3aHbl BBICOKOKJIACCHBIE JIETKOBBIE aB-
TOMOOWJIM, MOPCKME M peuHble cyna, 3p¢eKTUBHAS ObITOBAs
TeXHHKA, CPEJICTBA MOOWIILHOU CBSI3U, KOMITBIOTEPHI, TEJICBU30-
Pbl, HIUPOKO HE BHEJIPEHbI JOCTHKEHUSI COBPEMEHHOTO KUJTHUIII-
HOT'O CTPOUTENICTBA, TEXHOJIOTHH PeCypcoOOecTiedeH sl KUIbs,
HET MPOU3BOJICTB BHICOKOKAYECTBEHHOW OJIEKIbl, 00yBU, MeOe-
JIM, CAHTEXHUKH, OTCYTCTBYET MHAYCTPUSI TypU3Ma, MOJIbI, pa3-
BJIeueHuit u 1p. Hanpumep, poccuiickue mpon3BOaUTeNHN CpeiHe
— ¥ JAJIbHEMAruCTPaJIbHbIX T'PAKAAHCKUX CAMOJIETOB BBIITYCKAIOT
HACTOJIbKO JOPOrOil U HEKAYECTBEHHBIN TOBAP, UTO HAIlI KPYTI-
HelllIMe aBUAKOMIIAHUY BbIHYKJIEHbI UMIIOPTUPOBATD 3arla/IHbIe
JIAHEPHI JJake MPU BECbMa BBICOKMX TAMOKEHHBIX MOILTUHAX.

duHaHcoBbIe akTUBBI HaceneHus: Poccuu B 1997 r. cocraBuiu
Tosbko 32 % BBII mo HomuHamy u Bcero 12 % 06e3 HaIMIHOTO
BAJIIOTHOTO KOMITOHEHTA, KOTOPbIN HE SIBJISIETCSI MHBECTUIIMOH-
HBIM PE3epPBOM J1JIsI HAITMOHAJILHON 9KOHOMMKHU, a aKTHUBBI Hace-
nenus CIIA B 1997 r. nouTtH B 5 pa3 npeBbICUIIM aMEPUKAHCKUNA
BBII. Ecimii umeth B BUIy TOTPEOUTEILCKUI TIOTEHIIAAT HAKOIT-
JieHni, To Hacesienue Poccun B 1997 r. pacnonarano ¢pyHaHCco-



BBIMU pECYpPCaMH BCEro Ha 7,5 mecsia pacxoJoB (UTO COOTBET-
crBoBasio ypoBHIO 1975 r. B CCCP). K atomy roay monu B CIIIA
oOJialany NMATUIETHUM 3a1acoM, B SIOHUM — YeThIpEXJIETHUM,
BO ®paniuu — tpexsietTHuM. B utore Poccusi BHOBb, kKak 1 30
JIeT Ha3ajl, OTCTaeT NMo4TH Ha mopsiiok ot CIHA.?

E. fIcuH BEpHO BHIIENIAET B POCCUACKOY 9KOHOMUKE TPH CEK-
TOpa. 1- CEeKTOp — 3KCHOPTHBIM, B OCHOBHOM 3HEProChIpbe-
BOM, 0a3MpYOIIMIACS Ha OBIBIIMX COBETCKUX TOCHPEANPUATH-
SIX, TIPOU3BOJSIIIUX KOHKYPEHTOCTIOCOOHYI0O HA MHUPOBBIX PBIH-
Kax NPOLYKLMIO. 2-1 CEKTOP, OPUEHTUPOBAHHbI HA BHYTPEHHUN
PBIHOK, BKJTIOUAET MOYTH BCIO 00pabaThIBAOIILYI0 IPOMBIIILICH-
HOCTb, CTPOMTENBCTBO, CEJIbCKOE XO3AKWCTBO, TOPrOBJIIO, IUIAT-
Hble yciyru. Ero mpoaykuusi peaiusyercsi M0 OTHOCUTENbHO
HU3KUM [IeHaM, OOYCJIOBJIEHHBIM HU3KMMH JJOXOIAMH KaK BXO-
JSIIMX B HETO OpraHu3allvi, Tak 1 OoJIbIIel YacTH HaceJleHu .
3-i1 CEKTOp — HEPBIHOYHBII: IEKTPOIHEPreTUKA, ra3oBasi Impo-
MBIIUIEHHOCTb (B YaCTH MOCTABOK HA BHYTPEHHUU PBIHOK), Ke-
JIE3HOJIOPOKHBIA TPAHCIIOPT, KWJIMITHO-KOMMYHAJIBHOE XO31-
CTBO, TpyOOITpoBoAHbIN TpaHcnopT. Cioa BKIIIOUEHa U OIOIKeT-
Has cepa, KoTopasi 00s3aTeIbHO JIOJKHA OCTaBaThCs B HEPbI-
HOYHOM CEKTOpE, [1a U TO 3a BBIYETOM YCIYI, NIEPEBOIMMBIX B
paspsiz TIaTHbIX. 2

% Kawwn IO. CheperatenbHbIi Tporiecc U cOeperatesibHbii OaHk // Bormpochl 3K0-
Homuku. 2000. Ne 5. C. 125.

2 Jeun E. CTpyKTYypHbII MaHEBP U SKOHOMUYECKUHA pocT // Borpochl SKOHOMUKHU.
2003. Ne 8. C. 4-5.



B poccuiickoil mpOMBIITUIEHHOCTU B IIO3UTUBHOM CBETE MOX-
HO BBIIEJNTH OOOPOHHBI KOMIUIEKC, KOTOPBIN 3aHUMAET OJHO
U3 BEIYIIMX MECT CPEeAU BOEHHBIX KCOpTepoB mupa. OpHaKko
poccuiickasi 000pOHHAsI TPOMBIITUIEHHOCTh MPUHIUITAAIBHO OT-
JIMYAeTCsl OT 3apyOeKHBIX KOPIOPAIWA B MOAXOE K BOGHHOMY
IPOU3BOACTBY KAK CHHTE3Y JBOWHBIX TEXHOJOTUI — U OpPYXKUs,
Y MUPHBIX BBICOKOKQYE€CTBEHHBIX TOBAPOB, UMEIOIIMX PEryisip-
HBII noTpedutenbckuii cripoc. [loka ydie poccuiickue Tex-
HOJIOTMYECKUE TOCTUKEHHS UCTIONB3YIOTCS B IPYTUX CTPaHaXx.

dakTop cripoca, OPUEHTUPOBAHHOTO HA UMIIOPT HEUTPAIIN3Y-
eTcsl, a TIATeRKECIIOCOOHOCTh XO3ANCTBYIOIIEro CyObeKTa yimyd-
IAeTCs B YCJOBUSAX CIPOCA, MOIKPEIUIEHHOTO (PMHAHCOBOM CO-
CTOSITEJILHOCTBIO TOKYyTIaTesiel, 3aMHTePECOBAHHBIX BCTYIATh B
JEHEKHBIE TPABOOTHOILIEHUS C MECTHBIMU TOBAPOIIPOM3BOAMTE-
JISIMM JI7IS1 YIOBJIETBOPEHH S TTOCTOSTHHO BO3HUKAIOIINX MOTPed-
HOCTEH.

2. [InarexkecrnocoOHOCTb XO3SIMCTBYIONIErO CyObEKTa 3aBUCUT
OMm Kauecmea npasoeozo PelcuMa npeonpUHUMAmMenscKoll cpe-
Obl, B KOTOPOU JAHHOMY XO3SICTBYIOIIEMY CYObEKTY HEN30€KHO
pUXOAUTCST (PYHKIIMOHUPOBaTh. ’KECTKOCTh MPaBOBOTO PEkKU-
Ma, T. €. YCTOMYUBOCTb TPAAULIMI B KOHKPETHOU CTpaHe HEYKOC-
HHUTEJBHO COOMIOAATh BCE HOPMBI MpaBa (a TakKe MPUHYKIATH
BCEX, KTO JIOJKEH, COOMONaTh 3TH HOPMBI) B IIEJIOM U 00si3a-
TEJIbCTBA 110 KOHTPAKTaM B YaCTHOCTH, J1aeT KOMMEPUYECKOHN Op-
raHW3aIuy OCHOBAHMS PACCUUTHIBAThH HA TIOTyUeHHE JEHEKHBIX
CPEJICTB 3a CBOM TOBaphbl U YCIYIH. YBaXUTEJIbHOE OTHOILEHNUE



K 3aKOHHOCTH, C OJIHOM CTOPOHBI, U 3(P(PEKTUBHOCTD MPABOMPHU-
MEHUTEJTbHBIX MEXaHU3MOB — C JIPYTOi, 00eCIIeYMBAIOT TIOTHOTY
Y CBOEBPEMEHHOCTD TUIaTeXel IeOUTOPOB, UTO TpaHCHOPMUPY-
eTcsl B AaJibHelIee IBMkKeHre (PMHAHCOBOTO MOTOKA OT IAHHOTO
XO3AUCTBYIOIIETO CYOBEKTa €ro KPeAUTOPaM.

[TpuHy)aeHue ecTh CMBICTIOBOE SITPO B MEXaHU3Me oOecTieye-
HUs COOJTIOACHUSI YCIIOBUI KOHTPAKTA, CO3/IaHUE U3JEPXKEK T0-
CPE/ICTBOM YIpo3bl WM MPUMeHeHUs] caHKuui. [IpuHyxieHue
MOXET MPUHUMATD Pa3InYHble (POPMBI — BIUIOTH 0 Pa3pyIICHUS
(pa3MbIBaHMs) penyTaly HApYLIUTENA, 3aTPyAHEHUS MOCIENy-
IOIIETO 3aKJII0YEHUs] COMIAIIeHU, KOH(PUCKAIIMU YacTh aKTU-
BOB, HEJIONOMYYEHHUsI JOXOAOB MyTeM, HalprMep, BKIIOUEHHS B
«UYepHbIe CIICKU».>

CnabocTh TTPaBOBOTO PeXHMMa OTpakaeT cadoCTh rocymaap-
CTBEHHOMU BJIACTH, YTO MTPUBOAUT SKOHOMUKY K HETATUBHBIM TIO-
CJIE/ICTBUSIM, B X 4yucie:?s

— HECTOCOOHOCTh COOMpATh HAJIOTH, CJICICTBHEM Yero siBJIs-
€TCs1 BO3pacTaHue poJjv MH(QIISAIMOHHOIO HAJIOra WK (Yaile u)
obocTpeHve OIIKETHOTO KPHU3HKCa, 32 YeM Clle/lyeT MacITabHoe
Heo(prMHAHCMPOBaHKE TOCYIAPCTBEHHBIX 00513aTeNbCTB;

— CYIIECTBEHHBIA POCT TPAHCAKIIMOHHBIX W3JEPKEK, 4TO
BeJIET K CHIKEHUIO KOHKYPEHTOCIIOCOOHOCTU OTEUECTBEHHOTO

2 Illacmumko A. Mexauusm oGecriedeHus coOmoenus npasui // Borpockt 3k0-
Homuku. 2002. Ne 1. C. 35.

28 May B. Poccuiickue 5KOHOMUYECKUE peOpPMBl [VIa3aMU 3allaJHbIX KPUTUKOB //
Bonpocsl skoHOMuKH. 1999. Ne 12. C. 35. — C. 36.



MIPOU3BO/ICTBA;

— JIEMOHETM3alMsl HapOJHOIO XO3AWCTBA (XapaKTEpHO, YTO
9TO HaOJIOANOCh M B CTPaHaX, KOTOPbIM YAaBaJOCh U30€XKaTh
UHQIISIIIMOHHBIX MPOLIECCOB, U ObLIO 0OYCIIOBJIEHO YXOIOM JICHET
13 0OpaIleHus: B COKPOBUIIA);

— pellIeHUe COLUMATBHO-TIOTUTUYECKUX U (PUCKAIBHBIX 3aa4
IIpY OCYUIECTBJIEHUM NTPUBATU3ALIMU B IPOTUBOBEC IKOHOMUYE-
cKoi 3P (PEKTUBHOCTH.

«Cucrema, T/1e «TOJIBKO TIIYTIBIA TJIATUT HAJIOTH», KOHTPAKTHI
HE BBINIOJIHAIOTCS, a TUIATEeXKU HE OCYLIECTBIISIIOTCS BOBPEMS, €/1-
Ba JI1 MOXET ObITh Ha3BaHA PHIHOYHOM SKOHOMUKOW». 2° Ecin To-
BapOITPOM3BO/IUTEIIb HE UMEET JIETAIbHBIX U MPaKTUYECKH pea-
JIM3YeMbIX BO3MOKHOCTEH MOTyYUTh O0YCJIOBIEHHOE JIOTOBOPOM
(puHaHCOBOE MCMOJNIHEHUE OT AOJKHUKA, TOTNA JAHHBIM XO35IM-
CTBYIOIIIUI CyOBEKT JIBUKETCS K OAHKPOTCTBY.

B 2000 r. npu uccnenoBanuu 328 MpoU3BOACTBEHHBIX KOM-
MaHWi B KPyMHeWIuXx ropopax Poccuu mpenaraioch BOCEMb
BapUAHTOB OTBETOB IO (paKTaM HeoOpaIeHu B ApOUTpaKHBII
cyn. Ha 1-m mecte okasajicst OTBET, UTO IpaBa MOTEPIEBILETO
KpPEeIMTOpa He yIaeTCsl BOCCTAHOBUTH C TIOMOIIIBIO Cy/1eOHOM Biia-
cru. B cTpaHax, riae pupMbl Hyk1aauch B 0ojiee YeTKOM CHCTe-
Me MH(pOPCMEHTA KOHTPAKTHBIX MpaB, OTHOLIEHUE YMCIa KOM-
MaHUH, COOOIIABIINX O HAPYIIEHUSX KOHTPAKTOB, K OOIIEH BbI-
6opke coctaBmio: B CrioBakun — 83 %, B [lonbiie u Pymbiaum —

2 Konooko I, Ypoxku 10 et nocrconuanucTuyeckon Tpancopmanuu // Borpocst
sKoHOMUKU. 1999. Ne 9. C. 27.



oomee 78 %, Haripotus, B YkpauHe — 20 %, a B Poccuu — 14 %.
Cpeny BBISIBJIEHHBIX MEXaHU3MOB MH(OPCMEHTa CyJeOHbIN Me-
XaHU3M UCTIONb30BaIU Jlb 39 % Bcex (pUpM, UMEBIIMX KOH-
(KT ¢ KOHTpareHToM, XoTs 2/3 ¢upM, B TOM YHUCJIE HE UMEB-
IUX KOH(IUKTOB, HE OTPUIAIA BO3MOXXHOCTH OOpaITIeHusI B CyIl
(o Poccum — 55,8 %). Ha BO3MOXHOCTb UCTIOTb30BAHUST apOUT-
paka TOProBbIX aCCOLMAINN, TPETEMCKUX CY/I0B YKa3blBaIu 2/3
(upm BbIOOPKH, HA TPUMEHEHNE MEXaHU3MOB YaCTHOM 3allUThI
—48 %.3°

Jo 1990-x rr. B Poccum 0TCYyTCTBOBAIM OCHOBHBIE PHIHOYHBIE
MHCTUTYThI: HAllMOHAJIbHASI BaJTIOTa, He3aBUCUMBINA LIeHTpasb-
HbII OaHK, ApOUTPaKHbIH Cy/1, YaCTHAsi COOCTBEHHOCTb Ha CPe/l-
CTBa IIPOM3BOJICTBA, HAJIOTOBAasl CUCTEMa, IEHCUOHHAS CUCTEMA,
MOOWMJIBHOCTh Paboyvell CHIIBI, M TeM OoJiee 3aKOHOIATENILCTBO O
OaHKPOTCTBE JIOJKHUKOB WJIM MPABOBOW PEXKUM UCIIOTHUTENb-
HOT'O IIPOM3BOJICTBA.

OteyecTBEHHOE MCHOJHUTEIbHOE 3aKOoHOAaTeIbCcTBO (PDene-
pabHBIN 3aKOH «OO0 MCHOIHUTEILHOM MPOU3BOACTBE» N 119-
@3 or 21 monsa 1997 r.) BecbMa 4acTo Hapymaercss U Tpedy-
€T JaJbHEHIIEr0 COBEPILIEHCTBOBAHUSA W Pa3BUTHS MO JIMHUU
MPEJOCTABJIEHUSI KPEAUTOPaM JIOTIOJIHUTESIbHBIX MPABOBBIX Ia-
panTuii. PeanbHoe mpeHeOpekeHre MpaBIJIaAMU WCTIOTHUTEb-
HOT'O TIPOM3BO/ICTBA B 3HAUMTENILHON Mepe CBSI3aHO C O0IIel ar-
Mocepolt, MopoXkaaeMol KOppyIIUen: IEHOBOM CroBOp; OT-

39 Pagwieun A., umos P. WucopcmeHT npaB cOOCTBEHHOCTH W KOHTPAKTHBIX 005
3aresnbeTB // Bonpocs! skonomuku. 2003. Ne 5. C. 94.



CYTCTBHME OTKPHITOTO ayKIIMOHA; peaym3aiusi KOH(PUCKOBAHHO-
r0 UMYIIECTBA B MHTEpPECaX KOHKPETHBIX JIMIL (OpraHu3alumn);
HempaBOMepHOe OOpallieH!e B3bICKAaHUI TOJILKO Ha aKIMH, a He
Ha JICHE)KHbIE U UHbIE aKTHBBI.

BHenHuil mpaBoBO# pekuM HaXOOUTCS BO B3aUMHOU CBSI3U
C TIPaKTUKOM, KOTOpasi C TEYCHUEM BPEMEHH ITOPOXK/IAET HOBbIC
npaBuia JIMOO TMOJABHWIaeT K MepecMOTpy AEUCTBYIONMX HOPM
XO3AMCTBEHHOTro ToBesieHus. «lIpennpusitus B COBpEMEHHOM
Poccun urpaior kak OOIIEN3BECTHYIO TOBApPOIPOM3BOICTBEH-
HYI0, TaK ¥ MEHee 3aMeyaeMyl0 HOPMOTBOPUYECKYIO POJib (MMe-
I0TCSl B BUJY HE CTOJIbKO IMHCAHbIE 3aKOHBI, CKOJIBKO COIMAJIb-
HO-9KOHOMHUYECKUE MHCTUTYTHI — TPAIUIMU, OObIYaU JIEIOBOTO
obopora)».3! XapaktepHoi 4epToil (hOPMUPYIOIIUXCS POCCUH-
CKUX SKOHOMUYECKHX WHCTUTYTOB SIBJISIETCS HETOMHOTA TMpaBa
COOCTBEHHOCT HOMUHAJIbHBIX COOCTBEHHUKOB KOMITAHUM, XO-
TSI OOJIBIIIMHCTBO CYOBEKTOB MPOMBIIIIeHHOCTH B 2004 1. ObLTH
yacTHHIMU. [lOKa ke CylIecTBeHHasl 4acTh MPaBOMOYHIA, KOTO-
past JoJKHA, OeCCOpHO, OBITh Y KOMMEPUECKUX OpraHu3aIid,
HAXOJUTCS y MPABSAIINX MECTHBIX I'PYII, HAJICJICHHBIX aIMUHH-
CTPaTUBHOM BJIACTHIO.

dakTop c1aboro mMpaBoBOro pexnMa HEUTpaIU3yeTCs, a Tia-
TEXKECIIOCOOHOCTh XO3SMCTBYIOIIETO CYyOBEKTa YIydllaeTcs B
YCJIOBUSIX TIOHATHOTO, CITPaBEJIMBOTO U 3(h(PeKTUBHO JICHCTRY-
IOIIET0 TPAaBOBOTO peXrMa, MyOIMYHO MpPEeAoNpeessionero

3! Kneiinep I. VnpapneHre KOpHOpaTUBHBIMY TPEIIPUITUSIME B TIEPEXOTHON KO-
HomuKe // Boripocsl skoHoMukd. 1999. Ne 8. C. 64-65.



Mepbl OTBETCTBEHHOCTH M MEXaHW3MBI MPUHYXAEHUS K CBOE-
BPEMEHHOMY M MOJTHOMY MCHOIHEHHIO JIEHEKHBIX 00s13aTeIbCTB
ME3Kly KOHTpareHTamMu, 0OsI3aHHOCTEH Tepe]] rocyIapCTBOM, K
BBITIOJTHEHUIO HOPM XO3SIICTBEHHOI'O 3aKOHOJATE/IbCTBA U IUIa-
HOB OIO/I)KETHOTO (PMHAHCUPOBAHMSI CAMUM T'OCYAAPCTBOM.

3. [InarexecrnocoOHOCTh XO3SIMCTBYIONIETO CyObEKTa 3aBUCUT
OIM YPOBHsL U BONAMUNBHOCIIL UEH HA MOBAPbL U YCAY2U , KOTOPbIe
JAaHHBIA XO3SICTBYIOIMIA CYOBEKT PEryjisipHO IpuoOperaeTr y
MOCTABIIMKOB 15 BBIITYCKAa CBOMX TOBAPOB, & TAKXKE OM 6eautil-
Hbl 3ampam, HeOOXOIUMBIX Ha OCYIIECTBIIEHIE TOBAPHO-ICHEK-
HBIX TpaHCcakiui. M3 (pMHaHCOBOTO MOTOKA KOMITAHMH HEU30eK-
HO pacXOAyIoTCsl JIeHEKHbIe CPeJCTBA Ha IUIATEXH 32 JIEKTPO-
SHEPIUIo, ra3, BOAy, TeIJIO, TPAHCIOPT, MaTepUAIbHbIE U MHBIE
MIOCTOSIHHO HEOOXOIMMBIE PECYPCHI M YCITYTH, KOTOpbIe BKJTIOYa-
I0TCS B M3/IEPKKH TIPEIIPUHUMATENHCKON JIesITeIbHOCTH. PocTt
TaKUX M3/IEPKEK B TeUeHHe IMocieHUX 15 jieT, XapakTepHbIil
JUISl POCCUMCKON 9KOHOMUKH, HETATUBHO OTPaXkaeTcsl Ha IiaTe-
JKECTIOCOOHOCTH XO3AUCTBYIOMINX CyObEKTOB IPOU3BOICTBEHHO-
ro cextopa. ToBaphl U yCIyry, 1eHbl KOTOPBIX BBICOKH, TaK Kak
BKJIIOYAIOT 3aTpaThl HA HEOOXOJUMBIE PECYPCHI, TPYAHO pealu-
30BaTh Ha PbIHKE, TOCKOJIBKY TaKHe IIEHbl HE COOTBETCTBYIOT Te-
KyIIel TUIATeXHON CIMOCOOHOCTH CIIPOCA, YTO BBI3BIBAET COOM
Kpyroo6opoTa (pMHAaHCOBOTO MOTOKA XO3SHCTBYIOIIETO CYOBhEK-
Ta, KOTOPBIE BEYT K YXYAILIEHUIO [UIATEXEeCIOCOOHOCTH U OaHK-
pOTCTBY.

B poccwmiickoit skoHOMEKe B TedeHne 1990-x rr. HaOmona-



Jlack cnelrguyeckas peakiys ToBapoInpou3BOAUTENIEH Ha yXY/I-
[IEHUE PHIHOYHON KOHBIOHKTYPbL: HEIACTUYHOCTb U3JEPKEK 110
1IleHe MPUBOAWJIA K YCTOMUMBOMY TPEBBIIIEHUIO UX 3aTpaTr Hal
YPOBHEM TeX 11€H, KOTOpbIe ObLTH COIIACHBI OTIAYMBATH MOKYTIA-
Teqau. JIviie OMUH BapyaHT peasin3alvu CAEIOK BO3MOKEH MpuU
YMEHBIIICHUU TUIATeRKECIIOCOOHOTO CIpoca — MPoaaTh MPOIyK-
IIMIO0 TIO CHUKEHHBIM IIeHaM, IyCTh U He TOKPHIBAIOIIUMU TIOJ-
HOCTBIO U3JEPKKHU TPOM3BOICTBA. BO3HMKAIOIIMI pa3pblB MEX-
Iy 3aTpaTaMy 1 [IEHOW pean3alliy MPUBOAUT K pacTyIe yobl-
TOYHOCTH KOMIIAHWH, HENCIIOTHEHHbIE (DMHAHCOBBIE 00513aTeTh-
CTBa HAKAIUIMBAIOTCS B BUJIE KPEAUTOPCKOM 3aI0JKEHHOCTH XO-
3SICTBYIOIIUX CYOBEKTOB IEpe/l CBOMMH PAOOTHUKAMU, ITOCTAB-
IIIMKaMH, HaJIOTOBOW CHICTEMOM, BHEOIOIKETHBIMU (DOH/IaMHU.

Krnaccuueckas skoHOMUYecKasi Teopusi peaycMaTpUBaeT B
JAHHOW CUTYalluu TOJHOE TpEeKpalleHue BBIMYCKa YOBITOY-
HOUM MPOAYKIMK U OAHKPOTCTBO HEIJIATEeKECHOCOOHBIX JOJIK-
HUKOB. OJTHAKO B YCIIOBUSIX POCCHICKOW SKOHOMHUKHU OaHKPOT-
cTBO Hea(h(PEKTUBHBIX TOBAPOIIPON3BOAUTENEH HEM30EKHO MPH-
HUMAEeT TOTaJIbHbIe MACIHITAObl, MOCKOJIBbKY YCTOMYHUBO BBHICOKUE
U3JIEPAKKH BBIITyCKA TPUCYIIU [TOYTH BCEM OT€YECTBEHHBIM KOM-
nanusM. Ecnm maccoBoe OaHKPOTCTBO JOMKHUKOB HEOCYIIe-
CTBUMO T10 COOOPaXEHHUSIM COITUATIBHOTO, TEXHUYECKOTO WJIH T10-
JIMTUYECKOTO XapaKTepa, pa3pblB MEkKAy W3AEepPKKaMU MPOU3-
BOJICTBA U LIEHAMU PEAJIM3ALIMU MOXET MOKPbIBATHCS 32 CUET IK-
30T€HHBIX BO3JIEUCTBHIA (CYOCHINY, IEPEKPECTHBIE IOTAINH, Ha-
JIOTOBBIE KPEIUTHI, MPOCPOUYCHHAS 33/10J1KEHHOCTb ).



I'. Kneitnep, B. Tam6OoBI1eB, P. Kayanos ¢opmynupyior npa-
BUJIbHBIE PUYUHBI TOTO, TIOYEMY U3AEPKKHU MTPOU3BOICTBA B HA-
111eid SKOHOMHKE OCTAIOTCSI Ha YPe3MEPHO BHICOKOM YPOBHE U HE
HaOJTI01aeTCsl TEHJEHIUS K UX CHUKEHUIO:

— OTCTAJIOCTh TEXHOJOTUYECKOW CTPYKTYpPhl TPaKJAaHCKOTO
CEKTOpa SKOHOMUKH, OOYCJIOBUBIIAST HECTIOCOOHOCTh K MHHOBA-
UM U HU3KYIO0 3((PeKTUBHOCTh TEXHUUECKUX MPOIIECCOB B OC-
HOBHBIX OTPACIISIX 9KOHOMUKH, BKJIIOYAsI ChIPbEBBIE;

— BBICOKAS JIOJISI KPYITHBIX U CBEPXKPYITHBIX MTPOMBIIIITIEHHBIX
NPEeINpUsTUiA, B CUIY Yero TeXHUYECKUe HOBOBBEICHUS Tpe-
OyIOT 3HAUUTENILHBIX (DMHAHCOBBIX 3aTpaT Ha 3aMEHY OCHOBHBIX
(on10B;

— HEKOHKYPEHTOCTIOCOOHOCTh MPOAYKIIUN 00padaThIBAIOIINX
oTpaciieil Ha MHPOBOM pBbIHKE, 4YTO TMPUBOAUT K HEXBATKe
COOCTBEHHBIX CPEJICTB I TEXHUYECKOTO MEePEeBOOPYKEHHUsI Ha
NPEANPUATHSX, HE SIBJISIONIUXCS T0OBIBAOIIMUY;

— Ype3BbIYAHO BBICOKMI YPOBEHb MOHOMOIM3MA, MPErsT-
CTBYIOIIVI MHTEHCUBHON KOHKYPEHIIMU ME3KAY TOBAPOIIPOU3BO-
IUTETAMU.>?

[ToMuMO 3HAUYUTENBHBIX MPOU3BOACTBEHHBIX 3aTpaT, MOCTO-
STHHO TIPOMCXOAUT POCT TPAHCAKIIMOHHBIX U3JIEPKEK BCIIEJCTBIE
psa pakTopoB, B UMC/IE KOTOPBIX:

— HEpa3BUTOCTh TOPUBOHTAIBHON MH(PACTPYKTYPHI PHIHKA,
BKJIIOYASl CUCTEMBI CBSI3U, TPAHCTIOPTA, XPaHEHHU s, & TaKKe MH-

32 Kaeiinep I'., Tambogues B., Kauanog P. TlpennpusiTue B HecTaOMIHHON SKOHOMHU-
YeCcKOM cpefie: pUCKH, CTpaTeriud, 6e30MacHOCTb. — M.: DKoHOMUKa, 1997. C. 24-28.



CTUTYThI OAHKOBCKOM, OMPKEBOM 1 CTPAXOBOM JICSITETFHOCTH;

— HU3Kasi MOOWJTBHOCTh CHIPhEBBIX, TPY/IOBBIX M KAITUTATBHBIX
pecypcoB, 0OyCIIOBJIEHHAsI HU3KOH CKOPOCTBIO MH(OpMAIIUH, ee
HEMpaBUJIBHOW WHTeprpeTalyei, c1adoi WHHOBAIMOHHOW akK-
TUBHOCTbIO MPEANPUHUMATEIIEN;

— paspylleHue CUCTeMbl XO3AUCTBEHHOTO YIpAaBJICHUsI, BbI-
pazuBIlieecss B «Pa3MbIBAHUW» TPaB COOCTBEHHUKOB U T'DAHMII
MOJTHOMOYMI YIIPABJISIOIIMX, B pa3pblBE TPAJULIMOHHBIX XO35M-
CTBEHHBIX CBSI3€, POCTE CTAPTOBBIX M3JEPKEK BelACHUsT OM3HE-
ca, 3HAYMTEIbHOM BO3PACTAaHUM YPOBHSI JIEJIOBBIX PUCKOB;

— pe3koe cHukeHue 3PPEKTUBHOCTU BCEU MPOMBIIIIEHHO-
CTH, 0OYCJIOBJIEHHOE TeM, YTO UH(IISIMS U3JePKEeK, HE KOMITeH-
cupyemasl pallMOHaIM3aluell MPOU3BOACTBA U3-32 OTCYTCTBUS
WHBECTULIUI, TPUBOAUT K POCTY IIEH HA TPOU3BOAUMYIO ITPOAYK-
M0, & 3TOT POCT OrpPaHUYEH BEJUUYMHOU TUIATEekKECHOCOOHOTO
cripoca.®

Iist xapakTepucTuku UHQIAIUA U3JEPKEK B POCCUMCKON
9KOHOMUKE MTPUMEHUMbI JTAaHHbIE €KeMECSUHBIX OITPOCOB PYKO-
Bonutenerd 500 kommanui, npoBogumbix HULL «Poccuiickui
9KOHOMHUYECKHiA Oapomerp». Ha mpoTsskeHuu Bcero mepuona
1990-x rr. 1-e Mecto cpean (pakTOPOB, YKA3bIBAEMBIX PECIIOH-
JIEHTAMU B Ka4eCTBEe TPUUUH OrpaHUYEHUsI pOCTa MPOU3BOJICTBA,
3aHUMaeT HexBaTKa (PMHAHCOBBIX pecypcoB. [ledurur 060poT-
HBIX CPEJICTB BbI3BaH HEBO3MOKHOCTBIO OCYIIIECTBIIEHUS IPOJAX
IO 1IeHaM, TIOK PbIBAIOIIIMM BbICOKHE U3/IEPKKU BBITYCKA. 2-€ Me-

33 Tam xe.



CTO yaepxuBaer (hakKTOp HEJAOCTATOYHOTO IIATEKECIOCOOHOTO
cripoca MoKynareseid, 00yCJIOBJIEHHBIN NX COOCTBEHHBIMH BBICO-
KMMHU U3JePKKaMU KaK TTPOM3BOAMTEINICH MPOMYKIIMU, a TaKXkKe
BHEITHUMU MOHETAPHBIMU OT pPaHUYEHUIMU. >

dakTop uHGIAIMY U3AEPKEK HEUTPAIM3YeTCs, a TiIaTexe-
CITOCOOHOCTH XO3AWCTBYIOIIETO CyObEKTa YIydIlIaeTCs B YCIOBH-
SIX CTaOWUJIPHO HU3KHMX TEPEMEHHBIX U TOCTOSTHHBIX W3JEpiKeK,
KOTOpbIE JAHHBIN XO3AWCTBYIOIIUI CYObEKT HECeT B COOTBET-
CTBUM C TEXHOJIOTHEN MPOU3BOJICTBA TOBAPOB U YCIYT.

4. [InarexecrnocoOHOCTh XO3SIMCTBYIONIETO CyObEKTa 3aBUCUT
OMm Nocaed08ameNbHOCHU U PAUUOHANLHOCHIU NPABOBLIX Mep
@duHarcosoli noaumuxu, Mo BO3AEUCTBUEM KOTOPBIX JaHHBIA
XO3AUCTBYIOIIUI CYOBEKT HAXOIUTCS B CUITY €r0 MPUBSI3KH K TO-
CyIapCTBY MPeObIBAHUSI U TIEPUOJTY PA3BUTHUSI 3TOTO FOCYIapCTBa.
[TpoTHBOPEUUBOCTH ¥ OIIMOOYHOCTh SIKOHOMUYECKHUX MEP MOTYT
o0eclieHMBaTh OOOPOTHBIE CPENICTBA KOMITAHUH, OCITIOKHSTH J10-
CTYII TOBAPOMPOU3BOAUTENSI K KPEAUTHBIM pecypcam, Ha BHEIII-
HUE M BHYTPEHHHME PhIHKU KaK TOKYIaTeNiel, TaKk U MOCTaBIIH-
KOB, MOTYT CO3/1aBaTh YpE3MEPHYIO HAJIOTOBYIO HArpy3Ky, MpH-
BOJUTH K OI0)KETHOMY HeJO(PMHAHCUPOBAHUIO, UTO B KOHEUHOM
cueTe BhI3bIBAET CHAUAJIa YXY/IIIEHUE TUIATeKECTIOCOOHOCTH JTaH-
HOT'O XO3SICTBYIOIIETO CYOBEKTa, a Jlajiee — OAaHKPOTCTBO.

Ilepbie Bocemb JieT 1990-x rr. B Poccum cymecrBoBaiio
HECOOTBETCTBUE MAKPO — M MUKPOIKOHOMUYECKOU MOJUTUKU.

3% JIacko A. OcoGeHHOCTH GapTEpHBIX OOMEHOB B IIEPEXOIHO KOHOMUKE // Bo-
nipock! SkoHOMHKH. 2000. Ne 6. C. 77. Tabnuma 4.



MakpoaKOHOMHUYECKHE pellieHrs ObLTM HAINpaBJIeHbl HA JIOCTH-
KEHME CTAOMIM3AINH AJIs1 TIOCIISAYIOIIEro SKOHOMUYIECKOTO po-
cra. [IpaButenbctBoM PP ObL1 3aprKCHpOBaH B «BaTIOTHOM KO-
punope» 0oOMEHHBIN Kypc pyOssi U ObUIO OTPaHUYEHO KPEJUTO-
BaHMe CYOBEKTOB 9KOHOMHUKH, HECMOTPsI Ha HE3aBEPIICHHOCTD
HAJIOTOBBIX pedopM, IeUIUT KOHCOMUANPOBAHHOTO OI0KeTa
U BHeOOIKeTHBIX (pOoHI0B. CKOPO 3TO MPUBENIO K HAPACTAHUIO
OI0[)KETHOM 33JJOJKEHHOCTHU M PE3KOMY POCTY rOCYIapCTBEHHBIX
3aMMCTBOBAHUI BHYTPHU CTpaHBl U 3a pyOexxom. [Ipu atom 3a-
a9 MUKPOIKOHOMHMYECKOW MOJMUTHKHM BHSTHO He ObUIM 000-
3HAu€HbI, HO B LIEJIOM BBISIBJISIACH TOCYIAPCTBEHHAs JIMHUS Ha
COXPaHEHHUE CUCTEMBI COLIMAIBHON MOAJEPKKU HACEJICHUS ITy-
TeM TPEJOCTaBJICHUs] MPOU3BOJCTBEHHBIM KOMITAaHUSIM CYOCH-
1A, 6€3 UX MaccoOBOTr0O OAaHKPOTCTBA U JIMKBUIAIIVY.

C 1993 r. npsimMble OOJIKETHBIE CYOCHIUM SKOHOMUKE Obl-
JIM Pe3KO COKpAIIEHbl, HO XO3SMCTBYIOIIME CYyObEKThl BCE paB-
HO TOJTy4YaJI MOAJIEPKKY B BUJIE CKPBITBIX CyOCHUANIA, KOTOPHIE,
B CBOIO oYepelnb, oopenn (popMy MacIITaOHOW KPETUTOPCKON
3aJJ0JKEHHOCTU Y HEJIEHEKHBIX pacyeToB IO Hajoram M Iuia-
TeKaM 3a SHEPropecypcbl. MOHOMONbHBIE CYyObEKTHl SHEPreTH-
Kk, a Takke MIIC cramm «1iepkareisiMiu» TUTAaHTCKOW J1eOMTOp-
CKOH 33/I0JKEHHOCTH, KPYITHEUIIMMHU HeTlIaTebIIMKaMH HaJlo-
OB, KJIIOYEBBIMU YYACTHUKAMM 3a4ETHBIX (MEHOBBIX) cliesIoK. B
nepuon 1994—1998 rr. 3akoHOMEPHO HAOMIONAICS XPOHUYECKHIA
HEeJ000p HAJIOTOB U POCT HEJJOMMKH B OIO/IKETHI BCEX YPOBHEN.
CkpbIThie cyOcuany (MSTKHE IPABOBbIE OTPAHUYEHHUS) TSI BCEX



MPOU3BOJICTBEHHBIX KOMITAHWM M HEPreTUYECKHUX MOHOIIOJINM,
B YACTHOCTH B (popMe HEAOMMKHU, UHANBUIYATbHBIX JIBIOT, HAJIO-
TOBBIX OCBOOOKICHHIA, 3a4€TOB, OOXOUJIVCH TOCYIaPCTBY OUCHb
noporo. be3 ckpeIThIX cyOcuauii OoomxkeTHbIN AeuiuT B 1996 1.
camsmics Ol 10 0,3 % BBII, B 1997 r. cmennics Ol ipoduim-
toM B 0,1 % BBII, a B 1998 r. BennunHa npodunmura 10CTUrIa
oul 4,5 % BBIL.»

MacitaObl coKpaieHus: OOOPOTHBIX CPEICTB XO3SICTBYIO-
MUX CYOBEKTOB B YKa3aHHBIA MEPUOJ, MOXKHO OIIEHUTDH JIMHA-
MUKOW COOTHOIIEHU ST MaTePUATbHBIX OOOPOTHBIX CPEJICTB U 3a-
MacoB, C OIHOM CTOPOHBI, 1 OCHOBHBIX (DOHJIOB KOMITAHUH — C
apyrod. Ecim B 1980-1990-x rr. 0HO coctaBnsio 25-28 %,
To K 1997 1. cHM3minock 10 1,6 % (B 15-17 pa3). Usmenunach
U CTPYKTypa OOOPOTHBIX aKTUBOB KommaHuii: B 1990 r. B 000-
POTHBIX CPeJCTBaX MaTepuabHble OOOPOTHBIE AKTUBBI COCTAB-
nsamm 64,7 %, nenexHvle cpeactBa — 17,5 %, neburopckas 3a-
IOJIKEHHOCTD — 5,7 %, a B 1996 1. — cooTrBeTcTBEHHO 33,6; 2,6;
52,2 %. Jlonsi NeHeKHBIX CPEICTB B OOOPOTHBIX aKTHBAX IPO-
U3BOACTBEHHBIX KoMmaHuil Poccun B 1989—1990-x rr., corac-
HO O(UIMATIBHBIM JaHHBIM, Obuta paBHa 14,5-17,5 %, xots no
CCCP B uienmom — 9 %.3 CornacHo 3TUM OIIEHKaM, K cepeiiHe
1990-x rT. poccMiCKue KOMITAHUY ITPAKTUYECKU JIMIINJIUCD Ae-

5 o
35 Munmo b., /lpebenyos B., Mopozos A. Pazpyliienre cucteMbl Heriatexeil B Poc-
CHU: CO3/IAaHUE YCIIOBUII 7Sl yCTOMUYMBOTO SKOHOMUYECKOTO pocTa // Bormpock! sKOHO-
muku. 2000. Ne 3. C. 19.

36 Haponnoe xozsiictBo PCPCP B 1990 r. — M.: 'ockomcrar PCOCP, 1991. C. 27.



HEXHBIX CPEJICTB M HEXBaTKa AeHer npepbimana 7 % BBIT.

«®PyHaaMeHTaIbHble (PaKTOPbI, BKJIIOYAsI CTPYKTYPHBIA KPH-
31C B MPOU3BOACTBEHHOM CEKTOpE, OOMINI KPU3KUC OTBETCTBEH-
HOCTH, MTPOSIBJISIONIUIACS B IOBCEMECTHBIX — OIO/IKETHBIX M 4acT-
HBIX — HeIUlaTex)ax, OTCYTCTBHE CTUMYJIOB K MHBECTUPOBAHUIO
TIOJ1 BJIUSTHUEM BBICOKOTO HAJIOTOBOTO OpeMeHU, HeJloBepre Ha-
CeJICHUsI K HAITMOHAJTLHOM BAJTIOTE, OTCTAJIOCTh OAHKOBCKOT'O CEK-
TOpa U cepbl yCIyr, OTHOCUTEbHAS 3aKPHITOCTh SKOHOMUKH, &
TaK’Ke BSUTOTEKYITUI MOJIMTUIECKUNA KPU3HC, HE TTIO3BOIUIIN (hU-
HAHCOBBIM OpPraHaM BJIACTH U3MEHUTH CHTYaIHIo». 3

OxujgaeMbIM pe3y/bTaTOM NPOTUBOPEUYMH B BAJIOTHOUM U
O1oKeTHOM ToMTHKe cTasl Kpu3uc 1998 r. OmHako mocieny-
roimmmu maramu [IpasurensctBa P® u [Ib P® Huckonbko He
OBbLJIO pacHIMPEeHO ydacTue TOCyIapCcTBa B SKOHOMUKE, He Oblia
HauaTa (prHaHCOBasi SKcnaHcus1. Harpumep, 3akoHoM 0 Orofike-
te Ha 1999 r. 6butn 3akperuieHsl: 30 %-Has UHIAIMSA; MUHU-
MaJIbHBIA POCT OOMEHHOTO Kypca pyOsisi ¥ IEpBUYHBIN MPodu-
T OroKeTa Ha ypoBHe 2 % BBI1. ®duHaHCOBas MOTUTHUKA TOTO
BpeMeHuU noATBepxkaia, uto [IpasurensctBo PP opuentupona-
JIOCh Ha Pa3BUTHE PHIHOYHBIX OTHOUIEHUH.

Bmecre ¢ tem B mepuon 1990-x u B Havase 2000-x rT.
KPYIHBIMA POCCUICKMMM KOMITAHUSIMUA Ha BIIOJIHE BBHITOJHBIX

37 Bapwascruii A. Heratexu 1 6apTep Kak MposiBJIeHHe CUCTEMHBIX TpaHchopMa-
it // Boripocst skoHoMuKu. 2000. Ne 6. C. 93.

38 Bropo sxoHOMITIecKoro aHanm3a. O630p SKOHOMIYECKOH MoMNTHKY B Poccrn 3a
1998 ron. — M.: POCCII3H, 1999. C. 49.



YCIIOBUSIX SKCHOPTUPOBAJIOCH OTPOMHOE KOJIMYECTBO PECYPCOB.
[Ipu OTHOCUTENILHO HU3KUX U3JEPXKKaX MPOU3BOACTBA, HAIPU-
mep Hed1u (cedbecToumocts 100brun 1 6appens Hedtu $3-8; 1e-
Ha 1 Gappest HepTU MO SKCMIOPTHBIM KOHTPAKTaM B TOT NIEPHOL
$23-26), TOIUIMBHO-9HEPreTHUECKMEe KOMIIAHUM TONTyYaid Kak
npuObUTb, TAK U PEHTY, KOTOPYIO TOCYJApCTBO HE CYyMeJIO MU3b-
SITh U HATIPABUTh HA YCKOPEHUE U MOBBIIIIEHNE KauecTBa pepOpM.
Tak:ke cy3uiicsi MOTOK (PMHAHCHPOBAHMS PACXOJOB Ha 0OOPOH-
HO-ITPOMBIIUIEHHBIN KOMILIEKC, JIOMYIIIEHO MHOTOJIETHEE HEJ0-
(buHaHCHpOBaHME CUCTEMBI 0OPAa30BaHMs 1 OTEYECTBEHHOU HAY-
KU, TIEPCTIEKTUBHBIX OOIIErOCy/1apCTBEHHBIX MHBECTUIINA.

B niesiom makposakonomuyeckue namenenus B 1998-2004 rr.
OnpeessUIUCh SKOHOMUKO-TTPABOBOUM MOJMTUKOW TOCYyIapCTBa,
OPUEHTHPOBAHHOW HA CHUKEHUE BHEIITHETO U BHYTPEHHETO J0J-
ra CTpaHbl, yKpeIyieHue pacueTHOU JUCIUILTUHB B SKOHOMUKE.
ITO MOATANKUBAET XO3SUCTBYIOIIHE CYOBEKTHI K MOTralIeHHIo Ha-
KOIUIEHHBIX 33JJOJKEHHOCTEN rOCYIapCTBEHHBIM YUPEKIEHUSIM,
MIPUBJICYCHUIO B IIPOU3BOJICTBEHHBIN CEKTOP OAHKOBCKUX KPEIH-
TOB, YBEJIMUYEHUIO KAMTAJIOBJIOKEHUN B OAHKOBCKYIO CHUCTEMY
OT HaceJIeHHUs.

dakTop MNPOTUBOPEUYMBOM TOCYIAPCTBEHHOM SKOHOMMU-
KO-TIPABOBOW TIOJIMTUKUA HEUTPAIU3YETCs, a IIaTekKeCcroco0-
HOCTB XO3SICTBYIOIIETO CYOBEKTa YIy4IIaeTCs B YCJIOBHSIX ITPO-
Be/IeHHs TOCYIapCTBOM HAay4YHO OOOCHOBAHHOW MOJIUTHUKH, TO-
CJIEZIOBATENIbHO OCYIIECTBIISIEMON 0 TIJIaHy, KOTOPBIN 3apaHee
M3BECTEH paOOTAIONIMM Ha PHIHKAX 3TOTO TOCYAAPCTBA XO3SIM-



CTBYIOIIIUM CYOBEKTaM.

5. InarexecrnocoOHOCTh XO3SIMCTBYIONIETO CyObEKTa 3aBUCUT
Om 8eNUUUHBL HAN0206bIX U3BAMULL, HA KOTOPbIE JaHHBIN XO351M-
CTBYIOIIMI CYOBEKT 00sI3aH CUCTEMATUUYECKH YMEHBINaTh CBON
(prHAHCOBBIIA TOTOK, OCYIIECTBIISS TIATEXKHM HAJIOTOB ¥ COOPOB
B COOTBETCTBHH C IEUCTBYIOIMM 3aKOHOJATEIbCTBOM. CunTaer-
Cs1, YTO HAJIOTU ¥ MHBIE 00s13aTelIbHbIE TUIaTeKu (POPMHUPYIOT (pri-
HAHCOBBIE PECYPCHI BCero OOIIecTBa /JIsl pelleHus TEKYIUX 3a-
Jla4 ero CyIIeCTBOBaHUSI U Pa3BUTHS, A YIIPABJISATH STUMH OOIIIe-
CTBEHHBIMU (DUHAHCOBBIMU PECYPCAMU MPU3BAH FOCYJAPCTBEH-
HbIM anmapar. CiieyeT OTMETUTb, YTO (POPMUPOBAHUE POCCUM-
CKOro OrojikeTa OCHOBAHO Ha MPUHITUIE MPEBBIIICHUS €ro J10-
XOMIOB (ITPesXe BCEro HAJIOrOB) HaJl OIOJIKETHHIMU PACXOJAMH.
Crarpeii 57 Koncturynum PO 3akperuieHo, UTO Kakablid 00s-
3aH IJIaTUTh HAJIOTH ¥ COOPBI, OJJHAKO HE YCTAHOBJICHO, JIJIS1 Yero
9TU (PMHAHCOBbIE PeCypChl MPEeJHA3HAYEHbI U KAK OHU CBSI3aHbI
¢ pacxonamu. O4YeBUIHO, HE HAJIOTH SIBJISIIOTCS TIEPBUYHBIMH K
OIO[KETHBIM PACXojiaM, HAITPOTUB — HAJIOTH JIOJKHBI TIPSIMO KOP-
PEeCHOHIMPOBATh TOCYIAPCTBEHHBIM pacXojiaM, KOrjia 0OIIeCcTBO
OMpeJeIIUT, CKOJIbKO, KTO U KOTAa JOJKEH 3aIIaTUTh JIJ1s pellie-
HUs OOIIeCTBEHHO-TIONIE3HBIX 3a/1a4. Takoi B3IV Ha mpooIie-
MYy TOJCKA3bIBAET, YTO CHUKEHHUE HAJIOTOBOM HAIPY3KH HA KO-
HOMMKY CBSI3aHO HE CTOJIBKO C YMEHBIIIEHHEeM KOJIMYECTBA U CTa-
BOK HAJIOTOB, CKOJILKO C COKpaIllEHUEM roCyJapCTBEHHBIX PacXo-
JI0B. 371eCh, BOBMOKHO, KpPOETCSl KOPeHHasl TPUYMHA MACCOBO-
IO YKJIOHEHHSI XO3AWCTBYIOIINX CYOhEKTOB U (PH3UUECKUX JIUI] B



Poccun ot yriiaTel HaJIOrOB.

Poccuiickas HaJoroeasi CMCTeEMa CO3[1aBajlach B HAYAJIbHBIN
nepuo peodpa3oBaHUil OOIECTBEHHOTO CTPOsi, SKOHOMUKH U
rocygapcTBa, Ha (poHe JMTeNbHON (DMHAHCOBOW HECTAOMIIbHO-
cru. [IpuHIMITIATBHO HOBBI MEXaHU3M cOOpa, pactpeieieH s
Y niepepacrnpe/iesieH!s TOCYAapCTBEHHBIX 1I0X0J0B 3aKOHOMEPHO
BOOpaJI B ceOs1 HEJIOCTATKK M IIPOTUBOPEUUS IIEPEXOTHOM IOXH.
SIBHBIMM M3bSIHAMU HAJIOTOBOM CHCTEMBI B Hauase pedopM Obl-
JIV: TIPABOBOE HECOBEPIIIEHCTBO U 3Ty TAHHOCTh HAJIOTOOOJOKe-
HHSI, HETIPEACKa3yeMOCTh M HECTaOMIIBHOCTb HAJIOTOBOTO 3aKO-
HOJIATENIbCTBA, CJMIIKOM OOJIbIIOE KOJMYECTBO HAJIOTOB U COO-
POB, HEONTUMAJIbHBIE HAJIOTOBbIE CTABKH, KECTKOCTb HOPM OT-
BETCTBEHHOCTH 32 MaJIO3HAYUTE/IbHbIE HAJIOTOBBIE HAPYIICHUSI.
Hapsiny ¢ npyrumu npuyvHamMu 3TO TMOBJMSUIO HAa COKparlie-
HUE UHBECTUIUI B TPOMBIIUIEHHOCTb, TPUBOAUIIO K MAaCCOBBIM
HerJlaTekaM HaJIoroB U cOOpPOB, HAPACTAHUIO JIOJITOB TTPOU3BO/I-
CTBEHHBIX KOMITAaHUH Tiepes] OIIKeTOM, POCTY TEHEBOW IKOHO-
MUKH.

40-50 KpynHEMIIMX POCCUMCKMX KOMIITAaHMM K CepeluHe
1990-x rr. «oOecrieunBaiv» 10 80 % HEOOMMKUA B OIOIKET.
HarnoroBast 6a3za B yKa3aHHBIM MEPUOJ] COKPAINANACh, TIPUYEM
MMEHHO B HanboJiee 60raThiX SKCIOPTHBIX OTpaciisax. Oneparmu
C HAJIOrOBOW HEJOMMKOHM CTalM CAMOCTOSITEJIbHBIM M BBICOKO-
pUOBbLTHHBIM BUJOM Ou3Heca. Jluiib ¢ 1999 r. MOXHO rOBOpUTD
00 ycriexax I[TpaButensctBa P® B HanoroBoit cepe, KoTopbie
(BMecTe ¢ ieBasbBaIyiell pyosisi) ObUIA CBSI3aHBI B OCHOBHOM C



POCTOM MUPOBBIX LIEH Ha HE(Th, ra3, MUHEPAJIbHbIE YI0OpeHH s,
YepHbIE U 1IBETHbIE METAJLIBL.

VYOBITOYHOCTh W HaJIW4KE JIOJTOB Tepell KOHTpareHTaMu 1
Ol0KETaMU Pa3IMYHbIX YPOBHEH, KaK MPaBUiIO, OTPAKAIOT BbI-
BOJI PECYPCOB HE TOJIBKO 3a pyOek, HO M 3a MpPEAebl JaHHOTO
XO3SIUCTBYIOIIETO cyObekTa. CructeMa HeriaTexke, CI0KHBIIIa-
SCS1 B POCCUMCKOW SKOHOMUKE, SIBJISETCS BAXKHBIM 3JIEMEHTOM
00CITy’KMBaHHS JJaHHOTO MEXaHMU3Ma COKPBITHS JI0XOAOB. DKO-
HOMMYECKHMI KPU3HC, BBICOKAs CTENEHb CyObEKTUBU3MA B TOCY-
JApCTBEHHOM (PMHAHCOBOM IOJIMTUKE M HU3KUM YPOBEHb HAJIO-
TOBOH KYJIBTYpbl KaK Y HAJIOTOIIATEJBIUKA, TAK U Y 3aKOHO/A-
TeJs MpeJonpeeIi 3HaunuTelbHble KolneOaHUsl B CTPYKTYype
HAJIOTOBBIX NOCTYIUIEHUH. Tak, B IuiaTexax, KOHTPOJIUPYEMBIX
MHC, B nepuon 1992-2000 rr. 1o NOAOXOAHOTO HAJIOra CO-
craByisuia ot 9 1o 14 %, HIAC — ot 25 no 43 %, Hayiora Ha npu-
ObuTb — OT 19 10 44 %, akum3oB — ot 4 10 12 %, a UMyIIIEeCTBEH-
HBIX HAJIOTOB — OT 1 10 8-9 %.%°

[To3utnBHBIM 3 (PEKT HA TPOM3BOICTBEHHBIE KOMITAHUM OKa-
3a710 cHkenue ¢ 2001 r. 000pOTHBIX HAJIOTOB — Ha CONlepKaHue
)KumiHoro (boHAa U Ha nosib3oBatesieit jopor. Hanorosoe Ope-
Ms1 B IPOMBIIIJIEHHOCTH YMEHBIIWIOCh Ha 8,5 % 100aBIeHHOM
CTOMMOCTH, B CTPOMUTENLCTBE — HA 7,3 %, Ha TpaHCIOpTE — Ha
5,8 %. OxoHuaTenbHass OTMEHA yKa3aHHbIX Hayoros ¢ 2003 r.
JOMOJIHUTENIBHO CHU3WIIA HAarpy3Ky B 3TUX CEKTOpax elle Ha 3,

¥ opckuti M. K onenke Hasnoropoii nomutuku // Borpocst skoHomuku. 2002. Ne 7.
C.73.



2.5 1 2 % noOaBJIEeHHON CTOMMOCTUA COOTBETCTBEHHO. CHIKE-
HHE CTaBKM OOOPOTHBIX HAJIOTOB (HAYMCIISBIIMXCS HA BCIO Jie-
HEKHYIO BBIPYUYKY HE3aBUCHMO OT U3AEPKEK MPOM3BOACTBA) HA
3 % B 2001 r. ObUTO SKBUBAJIEHTHO YMEHBIIICHUIO HArPy3KHM Ha
5-7 % noGaBICHHON CTOMMOCTH ISl TOILTMBHOM ITPOMBIIIICH-
HOCTH Y IIBeTHOM MeTayutyprur, Ha 10-13 % nobaBneHHOM CTO-
MUMOCTH JJIs TIepepadaThiBAIONIMX OTpaciell — XuMUK 1 Hedre-
XMMUH, MAlIMHOCTPOEHU 1, TUIIEBON MPOMBIITUIEHHOCTH.

Bmecre ¢ Tem u3-3a Heroce10BaTeIbHOCTH HAJIOTOBOM MOJTH-
kU B 2002-2003 1. HE ObLIM JOCTUTHYTHI HAMEUYEHHbBIE 11eJTN
B XOJIe PECTPYKTYpH3alU KPEJUTOPCKOM 3a/10JKEHHOCTH I0pH-
JMYECKUX JIUIl Tiepell (peepaibHbIM OI0KETOM 10 HAJIoram U
cOopam, a Takxke HaYMCIeHHBIM TieHsM U mtpadam. K Havamy
2003 r. mouTty 65 ThIC. OpraHU3alMii HAJIOTOBbIE OPraHbl MPeo-
CTaBWJIM TIPAaBO HA TPOBEICHKE PECTPYKTYpU3alMy Ha OOIIYyIO
cymmy 6onee 378 mupn pyo. OgHako yxke B 2003 r., Hanpumep, B
PecryOnuke Anpirest aHHYJIMPOBAHO OKOJIO 65 % paHee MpuHsi-
ThIX pemieHni, B Kanmpikun 1 TaliMBIDCKOM aBTOHOMHOM OKpY-
re — 6onee 50 %. Bcero oTMeHEHO pellieHn i O peCTPYKTypU3a-
1un Ha cymmy nioutu 40 miipa pyo. B denepanbhbiii O101keT He
nocrymuiio 6onee 320 muipa pyo., wiu 84 % pecTpyKTypU3HpO-
BAHHOW CyMMBI 3a/I0JKEHHOCTEH. *!

B nenom HasoroBas pecpopma (BeTyruieHue B cuity Beero Ha-

0 Bacunvesa A., T ypeuu E., Cy66omun B. Bce-Taku Harpyska CHU3UIACh // DKCIEPT.
2003. Ne 23. C. 42.

i IIpezudenmcxuii xouTpoisb. 2003. Ne 3. C. 14.



JIOTOBOT'O KOJIEKCa) TIPYBeJa K MOBHIIIEHUIO JJOJIM OTUIAThI TPyAa
B BBII noutu Ha 2 %. Habmonasmeecst B 2001-2002 rr. cyme-
CTBEHHOE OTlepeKeHNEe POCTa 3apIUIATHI IO CPABHEHHIO C ITPOM3-
BOJUTENILHOCTBIO Tpyaa Oosee yem Ha 50 % Obuto obOecredyeHo
CHUKEHMEM HaJIOroBOU Harpy3ku. To ecTb CHUXEeHHE HAJIOTOBO-
ro OpeMeHH He TOJIKO YaCTHMYHO BBICBOOOXIAaeT (PMHAHCOBbIC
MIOTOKHM TOBApOIPOU3BOAUTENEH, HO TaKKe JTaeT UMITYJIbC K PO-
CTy JJOXO/IOB HACEJIEHUSI.

dakTop upe3MepHOI HAJIOrOBOM Harpy3KH1 HEUTPATU3YETCS, a
TUIATEeKeCITOCOOHOCTh XO3SICTBYIOIIETO CYyObhEKTa YIyqIaeTcs B
YCJIOBUSIX HU3KOUM HAJIOTOBOM HArpy3KH, KOTOpas TIO3BOJISIET XO-
3SICTBYIOIIEMY CYOBEKTY OoJiee CBOOOHO MaHEBPUPOBATh (pu-
HAHCOBBIM TIOTOKOM, HAIPABJIATH JIEHEKHbIE CPEICTBA HA COO-
CTBEHHOE HAKOIUICHUE U TEXHUUECKOE pPa3BUTHE.

6. [TnarexecrnocoOHOCTh XO3SIMCTBYIONIETO CyObEeKTa 3aBUCUT
OM NOAHOMbL U CBOEBPEMEHHOCIU UCNOAHEHUS. 00S3AMeNbCe
OH00HCEMHBIMU (20CYOAPCMBEHHBIMU U MYHUUUNANLHBIMU) Op-
2anuzauusamMu, JJIT KOTOPBIX JIAHHBIA XO3AWCTBYIOIIUN CyOb-
€KT IMPOU3BOIUT TOBapHI OO ycimyru. KoHTpakTHbIe (Tpaxk/IaH-
CKO-TIPaBOBbI€) OTHOIIIEHHS] KOMITAaHUM C OI0IKETHBIMU OpTaHU-
3aIUsIMU — COBEPIIEHHO OOBIYHOE SIBJICHUE JIJIS1 PHIHOYHOM KO-
HOMUKHU, OHM HUUEM HE OTIIMYAIOTCS OT TPABOOTHOIICHU C JTIO-
ObIMU JAPYTMMHU XO3SWCTBYIOIIUMH CyObeKTaMH. B Takux KOH-
TpaKTax OI)KETHbIE OPraHU3AIIMY JIsI KOMIIAHUIA SIBJISIOTCS Ta-
KMMU K€ TIOKYNaTeIsIMU-Ie0NTOpaMu, KaK ¥ YaCTHbIE (DUPMBI.
HecomHeHHO, TIaTekecrocOOHOCTh XO3SIUCTBYIOMIETO CyObeK-



Ta BOOOIIE OCHOBaHA HA PUTMUYHBIX MOCTYIUICHUSIX AEHEr OT
KOHTPAreHTOB, OJHAKO (PaKTop OIMKETHOro (PMHAHCHPOBAHUS
MBI BBIJIENIsIEM 0C000, TTOCKOJIBKY B Poccuu cBoeBpeMeHHbIe pac-
YeThl M0 TOCYJAPCTBEHHBIM (MYHUIIMIIAILHBIM) 3aKa3aM U UC-
MIOJIHEHWE WHBIX OIOIKETHBIX 00S3aTeIbCTB B MOTHOM OObeMe
SIBJISIIOTCSL CEPhEe3HON U 3acTapesion mpoodnemoit. Ecim ToBapo-
MIPOM3BOAMTEITH KPEIUTYET TOCTABKOM CBOMX TOBAPOB OMOIKET-
HOTO TOKYTaTesisi, a MOCJAeJHUN He 3arlIaHupOBall AEHbIH (HE
3aKJIAJIBIBAJT B CMETY PAcXOJOB), YTOObI CBOEBPEMEHHO U B TOJI-
HOM 00BEMe PaCIIATUTLCS C KPEAUTOPOM, ITO MPUBEET JTAHHO-
IO XO3SMCTBYIOIIETO CYObEKTa K OAHKPOTCTBY.
[IpeoOnanatoriass B OomkeTHON cdepe dopma OOIKETHO-
r0 y4pekIeHHs MpU3BaHa CIOCOOCTBOBATh OKA3aHMIO ITyOINY-
HBIX YCIIYT, KOTOpblE (PUHAHCUPYIOTCS Yepe3 ITU YUPEeKICHUS
u3 OIOJKETOB BCEX YpOBHEHW. YupexaeHus cgep odpazoBaHMs
Y MEIUIIMHBI, HAIPUMEP, OKA3bIBAIOT TUIATHBIE YCIYTH, BOCIION-
HsIsl HEOCTAaTOK (PMHAHCOBBIX CPENICTB, APYTUE CHAOT B apeHy
YacTh 3aKPEIUIEHHOTO 32 HUMU T'OCYJapCTBEHHOTO MMYIIECTBA,
OCYILIECTBJISIIOT WHBIE BUABI IPEANPUHUMATETBCKON IESTETbHO-
cTd, (POPMAILHO HE SIBJISISICh XO3SICTBYIONIMMU CYyOBEKTaMU —
NPEANPUHAMATENSIMA. DTO TPOUCXOAUT BCIIENCTBUE Henodu-
HAHCHPOBAHUS, XOTsI, HAIPUMEP, TTAHOBBI O0BhEM JEHEKHBIX
Cpe/CTB Ha TOCYAAPCTBEHHBIE 3aKYIMKHU U3 OM0/IKeTa COCTABJISLI:
B 2000 . —342,9 mapa py0., B 2001 r. —445,8 mupn (okoso 17 %
BCEX PAcXOjIoB KOHCOJIMAMPOBAHHOro Orojkera), B 2002 r. —



543 mnpn, B 2003 r. — 826 mipn py0.+

[locne pesunterpaimun CCCP Poccus nonmyuumna cucremy
MO CYIIECTBY YHUTAPHOTO BBHICOKOLIEHTPATM30BAHHOTO TOCYap-
CTBa, B KOTOPOM PErvOHAJIbHbIE U MECTHBIE BJIACTU HE UMEIU
peasnbHOM puHaHCOBOM camoctositenbHocTu. Pacniang CCCP Obut
IpeJoIpeesieH SBOYHbIM BBeAeHueM B 1990-1991 rr. «omHo-
KaHAJIBHOI» MOJIENIM PACYeTOB MEXAY pecrnyOlIMKaMu U COK3-
HBIM IIEHTPOM, a TaKke OTKA30M psiia pecnyOIuK MepedrcisiTh
B3HOCHI B COIO3HBIN O0/keT. Takoi ncxom BO MHOTOM ObLT 00Y-
CJIOBJICH BHYTPEHHEN HEYCTOMYMBOCTBHIO CHCTEMBI, OCHOBAaHHOM
Ha aJMUHUCTPATUBHOM COTOJYMHEHUH BJACTENl Pa3HOrO YPOB-
Hsl, @ HE HA pa3JesieHUH MEXJy HUMH NOJHOMOYMI U OTBET-
CTBEHHOCTH (BKJIIOYas OIOJIKETHYIO).+

Mmuorue cyobekTh yxe Poccuiickoit ®eneparuy nepedunciis-
I0T B OI0JIKET CYIIIECTBEHHO MEHbIIIYI0, YeM JJOJIKHBI, J10JTI0 COOU-
paeMbIX Ha uX Teppuropusix HajoroB. B 1999-2000 rr. 5 pa3 u
Oostee 3ta 10715 Obl1a Ha 1/3 MeHbIIe, YeM B cpegHeM 1o Poccun,
y 13 pernonos, npuuem Kapemus, SAxytusa n Yykorka «Heora-
yuBaau» Mo 7 pas, bamkoprocran — 8, a Tatapcran Bech yka-
3aHHBIM NIEPUOJ] OTYMCIIA LIEHTPY 3HAUMTEIbHO MEHBIIYIO J10JTI0,
YyeM cpeHss 1o cTpaHe. Eciin ucnonb30BaTh Takoi NOKa3areb,
KaK CpeJHUU (HE B3BEILLECHHBINM) YICJIbHBIM BEC IJIATEXEU B (e-

2 Jeun E. Bpems rocynapcTa v 5KOHOMHYECKas TOJIMTHKA // BOITPOChl SKOHOMUKH.
2002. Ne 11. C. 17.

43 Xpucmenko B. Pazutie OlomkerHoro ¢enepammsma B Poccrn: nrorn 1990-x ro-
JIOB U 3aJja4i Ha nepcrekTtusy // Borpocs! skoHomMuku. 2002. Ne 2. C. §.



JepaIbHBIN OIOJIKET 3a IEBATH JIET, TO MIPU 3HAYSHUH €T0 B LIEJIOM
1o Poccun 41,4 % nna bamkoprocrana oH coctaBut 18,5 %, a
mist Tarapcrana — 13,4 %.4

Bmecre ¢ Tem rocymapcTBO M camo ycyryomnsieT (hMHaHCO-
BOE COCTOSIHME XO3SIMCTBYIOIIUX CYOBEKTOB, HE PAaCCUUTHIBA-
sICb BOBpEMs 3a MOCTaBJIeHHYI0 npoaykuuio. Harpumep, k Ha-
yairy 2000 1. obras mpocpovyeHHass KpeauTopcKas 3a0KeH-
HOCTh I'OCYJApPCTBEHHBIX 3aKa3UYMKOB 32 OTIPYKEHHYIO MTPOAYK-
M0 cocTaBiisiia 43 miapa pyo., B TOM YKCIIE IO MPOMBIITUIEH-
Hoctu 31,7 mipn. py6. OOmas BeaMuMHA I0ITOB TOCYAapCTBa
3a TMOCTABJICHHYIO MPOAYKIIUIO U BHIOJTHEHHbIE PabOTHI TIepe]t
He(bMHAHCOBBIMU OPraHU3alMsIMU HEOIOKETHOM c(pepbl OLIeHH-
Basach B 77,5 muipn pyoO. [IpocpouenHas Kpequropckas 3a/1071-
’KEHHOCTb TOCY/apCTBa JIEKTPOIHEPIeTUKE COCTaBIsIA B yKa-
3aHHbIN niepron 46,1 mMiapa pyo. — 24 % Bcell MPOCPOYEHHOM 3a-
JOJKEHHOCTH OTPAacyu, a IO OTPaciy MO HAJIOTOBBIM IIaTe-
’KaM U T10 TUIaTekaM B rOCYIapCTBEHHbIE BHEOOIKETHBIE (POH/IbI
Ha 1 ssuBaps 2000 r. cocraBumu 53,8 mupa pyo. B mammHocTpo-
UTEJIbHOM KOMILIEKCE MPOCPOYEHHAs! 3a/I0JKEHHOCTh Tocyaap-
CTBEHHBIX 3aKa3unkoB K Hauyanxy 2000 r. 6si1a 8,0 mapa pyo. —
13,3 % obmieii 3a10/keHHOCTH TIoKynatesnieit. [Toutu Best 3a1051-
JKEHHOCTb OTHOCHJIACH K OOOPOHHO-TTPOMBIIIJIEHHOMY KOMILIEK-
Cy, IPY 3TOM MAIIMHOCTPOEHHUE ObUIO JIMIEPOM B MPOMBIIUIEH-
HOCTHM TIO HAJIOTOBOM 3a[0JIKEHHOCTH U 3a/I0JKEHHOCTU TOCy-

“r opckuti M. K onenke Hasnoropoii nomutuku // Borpocst skoHomuku. 2002. Ne 7.
C.74.



JapCTBEHHBIM BHEOIOIKETHHIM (DOHJAM, CYIIECTBEHHO MPEBbBI-
IAIOIIMM JIOJTH TocynapcTBa. Takoe mosoxeHue ObUIo 00yCIIOB-
JIEHO ellie M HAJTMYMEM B OTPACIH OOJIBIIOTO YKUCIIA TPOCTANBAIO-
IIUX 32BOJIOB, KOTOPBIE PA3TUYHBIMU METOJAMU YEP:KUBAIUCDH
OT OAaHKPOTCTBA PErMOHAILHBIMU aIMUHUCTPAIUAMU.

[Tlo manHbM ['ockomcrara P®, na 1 mapra 2003 r. 3ag0:7-
’KEHHOCTb TI0 3apabOTHOM IJ1aTe 13-3a HeJO(PMHAHCUPOBAHUS U3
010 KeTOB BcexX ypoBHel cocraBmiia 4230 miH pyo. (Ha 9,5 %
MeHble, yem Ha 1 mapra 2002 r., HO no cpaBHeHMIO ¢ 1 ¢eB-
pais 2003 r. oHa Bo3pocna Ha 15,8 %). 3a10KEHHOCTh U3-
3a HeAO(PUHAHCUPOBaHUs U3 (beIepaTIbHOrO OIOIKETa COCTaBU-
na 613 muH py6. (Ha 15,8 % wmensbine, yem Ha 1 mapta 2002 1.,
HO TpU 3TOM yBeauumiach Ha 8 % 1o cpaBHeHuIO ¢ 1 ¢es-
pasa 2003 r.). 3ag0IKEHHOCTh M3-3a HEAO(PUMHAHCUPOBAHMA
u3 OKETOB CyObeKTOB PP M MeCTHBIX OIO)KETOB COCTaBMIIA
3617 mutH pyoO. (Ha 8,4 % MeHbllie, YeM TI0 COCTOSTHUIO Ha 1 map-
ta 2002 r., HO Bo3pocna Ha 17,2 % no cpaBHenuio ¢ 1 gespa-
751 2003 1.).%¢ Ha 1 staBapst 2004 r. cymmapHasi 3a10JKEHHOCTb
1O BBITIJIaTe 3apruiaThl coctapisiia 24,4 mupn pyo. (Ha 28,4 %
MeHblIiie mpotuB jgoira Ha 1 anpenst 2003 r.). [lo ganubiM Mu-
HucrepcTBa ¢puHaHCOB P®, npocpoueHHasi 3a10JKEHHOCTD T10
3apruiate, BHIIJIAYMBAEMON 32 CUET CPENICTB OIKETOB CYyOBEK-
ToB P® 1 mecTHbIX O01keToB (Ha 1 stHBaps 2004 r.), coctaBuia

4 Cabypos E., Yepnsecxuii A. Ilpuaune! Herutatexeil B Poccun // Borpock! sxkoHO-
muku. 2000. Ne 6. C. 67.

46 IIpe3zudenmcxuii xouTposb. 2003. Ne 6. C. 24.



687 miH py0.4’

dakTop OroKeTHOr0 HeTO(bMHAHCUPOBAHUST HEUTPATTU3YeET-
Cs1, a TUIATEeKEeCTIOCOOHOCTh XO3SICTBYIOIIETO CyObheKTa yrydIa-
€TCsl B YCJIOBUSIX CBOEBPEMEHHOTO M MTOJTHOT'O UCTIOJIHEHU S TOCY-
JapCTBEHHBIMU (MYHUIIUTIAIBHBIMUI ) OIOJIKETHBIMU YUPEKACHU-
SIMM TIJTaTe kel 110 X KOHTPAKTHBIM JICHeKHBIM 00513aTeJIbCTBAM,
KOTOpBIE 3apaHee 3arIaHMPOBAHBI B COOTBETCTBYIOIIEM OrofIKe-
Te.

7. IlnaTexecrnocoOHOCTbh XO3AMCTBYIOIIETO CyOBEKTa 3aBH-
CUT OM GeAUMUHbL 8 €20 YCMABHOM Kanumane 00au, KOmopas
npuraonedxdcum zocyoapcmay (myruyunaaumemy) . Ecnuv roBapo-
IIPOU3BOIUTEIIb UMEET B COCTABE CBOUX yUPEIUTESIEN TOJIBKO Io-
CylapCTBEHHbIE (MYHUIMIAIbHbIE) OPraHbl, HEPEJKO €ro MHC-
CHSI MOXET He MIMeTh HIUYEro OOIIero ¢ MpealpUuHUMATETbCKON
JeSTeIbHOCThIO, M TaKue XO3SUCTByIoIIMe cyObekThl de facto
CTaHOBSAITCSI OaHKpOTaMH B nepBylo ouepeab. Korma nosns rocy-
JapcTBa (MyHUIIMIATUTETa) B YCTABHOM KalUTajle HE3HAYUTE Ib-
Ha — 110 25 %, MOXKHO YCJIIOBHO CUATATh, YTO JTAHHBIM XO3SMUCTBY-
IOIIUI CyOBEKT SIBJISIETCS YaCTHBIM XO3SIICTBEHHBIM OOIIIECTBOM
Y 4TO €ro IUIaTeXeCrnocOOHOCTh OT Ha3BaHHOTO (hbaKTopa He 3a-
BUCHT.

Kommepueckasi opranuzaiiusi, UMeIas CraTyc opuadde-
CKOTO JIMIIA, MOXKET OCYIIECTBIIATh CBOIO AESITeIbHOCTD MPH Ha-
JIMYUYU OIpeJeJIEHHON UMYILIECTBEHHON OCHOBBI. Takasi OCHOBa
3aKperuisieTcsl 3a OpraHu3alerl Ha rpaBe COOCTBEHHOCTU WU

47 Tam xe. 2004. Ne 4. C. 9.



VMHOM (ITIPOM3BOJHOM) BEITHOM IpaBe. B OoTHOIIEHNH KOMMep-
YEeCKMX OpraHu3aluii 0COOEHHO BaKEH BOIIPOC O CTATyce UMY-
IecTBa, KOTOpPOe 3a HUMU 3akpervieHo. Hanpumep, B 3akone
PC®CP ot 25 nekabps 1990 r. «O npeanpusTusx u mpea-
MIPUHUMATETbCKOM JIESATEIbHOCTH» *® yJaCTHUKH TIOJTHOTO U CMe-
[IAHHOTO TOBAPUIIIECTBA, TOBAPUIIIECTBA C OTPAHUYEHHOW OTBET-
CTBEHHOCTBIO (aKIJMOHEPHOTO OOIIECTBA 3aKPHITOrO TUIIA) TIPU-
3HaBaJIMCh JIOJIEBHIMM COOCTBEHHHMKAMU MIMYIIIECTBA CO37aBae-
MBIX MMM KoMIiaHui (cT. 9—11). B Ha3BaHHOM 3akoHe BOOOILE
He OBbUIO ONpejiesieHO, KTO SIBJISIETCSI COOCTBEHHHKOM HMYIIe-
CTBa, 3aKPEIJICHHOTO 32 aKIMOHEPHBIM OOIIIECTBOM OTKPBITOIO
tuna. B 3akone PCOCP ot 24 gekadps 1990 r. «O coOcTBeH-
HocTh B PCDCP» x03s1iicTBEHHBIE TOBAPHILIECTBA U OOIIECTBA,
B TOM UHCJIe ¥ aKIIMOHEpHbBIE, ObLIM MIPU3HAHBI COOCTBEHHUKA-
MU UMYIIECTBA, 3aKPETJICHHOTO 32 3TUMU OpraHU3alusIMH (CT.
14).% CooTBeTcTBYyIOImAsl JTMHUS OblJIa TPUMEHEHa 3aKOHOIaTe-
jgeM B OCHOBax rpaxjaaHckoro 3akoHogatesbctBa Coroza CCP
u pecnyomuk ot 31 mas 1991 r.5° B I'paxnanckom koznekce PO
1994 r. 3aKpernuieHo NONOXEHUE O TOM, YTO YYACTHUKHU XO35IM-
CTBEHHBIX TOBAPHIIIECTB U OOIIECTB, TPOU3BOICTBEHHBIX KOOTIE-
pPaTHUBOB MMEIOT 0053aTeIbCTBEHHBIE MTPaBa B OTHOIIEHUU UMY-

* Bedomocmu cvesna HapoaHbix aenytatoB PCOCP u Bepxosnoro Cosera PCOCP.
1990. Ne 30. Cr. 418.

49 Bedomocmu cbe3fa Hapoassix AenytatoB PCOCP u Bepxosnoro Cosera PCOCP.
1990. Ne 30. Cr. 416.

0 Tam xe. 1991. Ne 26. Cr. 733.



IIeCTBA ITUX IOPUIANYECKUX JuIl (1. 2 CcT. 42), a COOCTBEHHUKA-
MU 3TOTO NMpU3HAIOTCA opranu3anmu (1. 1 cr. 88, . 3 cr. 213).

MBs! pasnensem Touky 3penus C. A. 3unuesko u B. B. I'ano-
Ba’! 0 MPOTUBOPEYMBOCTU CUTYAIIUU B ITPABOBOM PEKUME UMY-
IIECTBEHHON OCHOBBI KOMMEPYECKUX KOPHOPATUBHBIX OpraHu-
3aIuii, KOTOpasi TpUOOpPETaeT CTaTyC MPOOJIEMBL: C OTHON CTOPO-
HBI, KOMMEpUECKasi OpraHu3allvsi MPU3HAETCS MO 3aKOHOIATE b-
CTBY COOCTBEHHMKOM BCETrO 3aKPEIUIEeHHOTO 32 Hell UMYIIIECTBA,
C IpYTOi CTOPOHBI, HA 3TO %€ UMYILECTBO B €70 HE HATYPaJIbHOM,
a CTOMMOCTHOM BHJIe UMEIOT MPABO €€ YYaCTHUKU MPOIMOPIIUO-
HAJILHO JI0JIe B YCTABHOM (CKJIaJOYHOM) KarmuTase.

Ha navano 2002 r. nacuuteiBasioch 9810 ¢enepanbHbiX
rOCYJapCTBEHHbIX YHUTAPHBIX MPENNPUATHI C YUCIOM 3aHs-
ThIX 3,65 MJIH 4YeJOBEK M OCHOBHBIMU (POHIAMU B pa3Mepe
4863,1 mupn pyo. Beero xe Bmecte ¢ ['YII peruonanbHoro u
MECTHOTO MogYrHeHus 010 22195 npennpusatuii. Takxe Ha 1
saBapst 2002 r. HacuuThBajIoch 4606 XO3SIMCTBEHHBIX OOIIECTB
C y4acTHeM rocyJapCTBeHHBIX OPraHOB BCeX YPOBHEH B J1oJ1e 00-
nee 50 %. Ocobast mpodseMa CyiecTByeT B yacTh (PMHAHCOBO-
IO O3JJOPOBJIEHUS YKA3aHHBIX XO3SUCTBYIOIUX CYOBEKTOB — U3-
3a CTpPEMJIEHUS] PETMOHAJIbHBIX U MECTHBIX BJIACTEH K MpHOOpe-
TEHMIO (2 TOYHEE, 3aXBaTy) MAKETOB aKIIMK 3TUX KOMIIAHUU. DTO
OTpaXkaeT CTpeMJICHHe YMHOBHMKOB Ha MECTaxX K YKPEIUICHUIO
BJIACTH, K JOCTHKEHUIO KOHTPOJIS HaJ (PMHAHCOBBIMM MOTOKA-

S Bunuenxo C. A., T'anoé B. B. COOCTBEHHOCTb U TIPOM3BOIHBIE BEIIHbIE TpaBa:
Teopus, npakruka. — Pocros v//l: CKAI'C, 2003. C. 101.



MHu.>?

B paHHOM cBA3M MOXHO OTMETUTH, 4YTO C. A. 3UHUYEHKO U
B. B. I'aoB crnpaBemyiuBO KPUTHKYIOT Takylo (popMy yIpaB-
JIeHUsI TOCYJIApPCTBEHHOW M MYHUIIUIAJIBHOW COOCTBEHHOCTHIO,
Kak xossuicTBeHHoe BeaeHue. bonee 10 et peanbHbIE MOTHO-
MOYMS N0 BJIAJICHUIO, TOJIb30BAHUIO U PACHOPSKEHUIO ITPaK-
TUYECKM MPUHAJICKAIN €AUHOIUYHO PYKOBOJCTBY YHUTApPHO-
IO NPENpPUATHS, Yb€ MOJIOKEHUE JOCTATOYHO 3(PPEKTUBHO 32a-
HIMILIEHO TPYAOBBIM 3aKOHOATENbCTBOM. PyKoBOIMTENM Mpes-
MPUSTUN TPAKTHYECKU OECKOHTPOJIBHO YIPABJISUTN (PMHAHCOBBI-
MU NOTOKaMH TNPEANPUATUHI, CAMOCTOATENBHO NPUHUMAIIN Pe-
IIEHUS O HAIIPABJIEHUH NIPUOBLIN; 32 UCKIIIOYEHUEM PaclopsiKe-
HUS HEJIBUKUMOCTBIO, OHHM ObLITM HE CBS3aHbl HEOOXOIUMOCTBIO
NOJTy4aTh COITIACKE HA PACHOPSKEHUE UMYIIECTBOM MPEATIPUs-
Tus. [TomHOMOUMSA yupeauTess He 1aI0T BO3MOKHOCTH HE TOJIBKO
TpeOoBaTh OT PYKOBOAUTENEW BBITIOJIHEHHUSI OMpPEIe/ICeHHbIX Ka-
YECTBEHHBIX [TOKA3aTeIeil, HO 1a)Ke OMPENesiTh 3TH MOKA3aTENH.
BecbMa 3aTpyiHEH KOHTPOJIb 3a (PUHAHCOBO-XO3AWCTBEHHOU -
ATEJBHOCTBI0 YHUTAPHBIX npeanpuaTuid. CornacHo 1. 2 cr. 295
'K P® npakTtruecky BCEM JABUAKUMBIM UMYIIECTBOM PACIIOPS-
JKaeTcsl MpearpusITHEe CaMOCTOSITEIbHO, MPUYEM J1axke MPsMOi
3ampeT COOCTBEHHHMKA HE MOXET OIPaHMYUTh JaHHOE MPaBo. >’

Ecim paccMOTpeTh Ka4YeCTBEHHBIN COCTAaB FOCCEKTOPA B MPO-

52 Seun E. bpems rocynapcTa M 5KOHOMHUYECKasi TOJUTHKA // Borpockl 5KOHOMUKH.
2002. Ne 11. C. 20.

3 Bunuenxo C. A., I'anoe B. B. Yka3. cou. C. 157.



MBIIIJIEHHOCTH, TO 32 MCKJIIOYEHUEM TPEANPUATHINA, 3arperieH-
HBIX K IPUBATU3ALUH (TTPOU3BOASIINX MTPOMYKIIUIO CTpaTernye-
CKOT0 Ha3HaueHHsI 17151 0OecredeH s HalMOHAIbHOM Oe30MacHO-
CTH), B OOJBIIMHCTBE CBOEM 3TO HEOOJbIIIME HU3KOJIUKBUHbIC
IPEANPUATHS, KOTOPbIE HE YIAJIOCh TPUBATU3UPOBATH, JIUOO OT-
paciieBble Hay4YHbIe OpraHW3allid, Pa3IUYHbIe OIPO, TUIOTPa-
¢vm u np.>* KoHIUKT npeArnpruHIMATeIbCKUX U OOIIECTBEH-
HBIX MHTEPECOB B XOJI€ AEATEIbHOCTU TOCYIapCTBEHHBIX MPe/-
NPUSATUN U YIPEXKICHUN 3aTPYJHSET OLIEHKY KauecTBa MEHEIXK-
MeHTa. CJI0KHO ONpe/IeNnTb, SIBJISETCS JIU IJI0X0€ (PUHAHCOBOE
COCTOSTHHE TaKOTO MPEANPHUATHS CIIACTBUEM (haKTOPOB, CBSI3aH-
HBIX C TPOM3BOJCTBOM UJIM C HU3KOH KBaJTU(pUKaAIen MEeHe [ Ke-
POB.

JlJ1s1 pOCCHUICKOM 9KOHOMMKH XapaKTEPHO, YTO rOCyAapCTBO,
3a4aCTyl0 He SIBJISISICh TUTYJIBHBIM COOCTBEHHUKOM, (DaKTHUde-
CKM peayM3yeT MPaBOMOYHMsI COOCTBEHHMKA IO OTHOIIEHHWIO K
OOJIBIIION YaCT UMYIIECTBA B PA3IMYHBIX (pOpMax: peryampo-
BaHMe Tapu(OB HA SHEPTUIO W TOIUIMBO, IPUHYKICHUE K yILIa-
T€ HAJIOTOB B MOJTHOM pa3Mepe WJIM, HA0OOPOT, HAJIOTOBOE Kpe-
JUTOBAHUE U OTCPOUKM HA HEOMpe/eNeHHbI CPOK, NHUIIMUPO-
BaHHe OAHKPOTCTBA Ha HOPMAJILHO PaOOTAIONIUX IPEIIPUSITH-
SIX, HEBHUMaHUE K sIBHBIM HApYIIEHUSM TpaB KPEIUTOPOB W
WHBECTOPOB. DTO (heHOMEH BIIACTU-COOCTBEHHOCTH, KOTAa He
BJIACTb OMpeJelisieTcsl COOCTBEHHOCThIO, 2 COOCTBEHHOCTDb BJia-

% Munwhep B. VicnonHuTebHast BIACTD: TIPUHIIMITEL OPraHU3aIUK U yIIpaBieHus //
Borpocst skoHOMuKH. 2002. Ne 7. C. 105.



CTBIO, T. €. MIOJIOXKEHUEM YEJIOBEKA B FOCYIaPCTBEHHON CUCTEME.
OTcro1a TOPMOKEHUE B PA3BUTUN UHCTUTYTA YaCTHOU COOCTBEH-
HOCTH, TaK KaK JJOMUHUPYIOIIUMU BIaJE/IbIIAMU CTAJIA HE YacT-
HbIE JIUIIA C TPAAULIM MU UCTIONb30BAHUSI COOCTBEHHOTO UMYIIIE-
CTBa, a OBIBINIME TUPEKTOPA MPEANPUATHI U PYKOBOACTBO PErH-
OHAJIBHBIX AJMUHHUCTpaLAX (COBETCKas NMapTUMHO-XO35VCTBEH-
Hasl JIUTA), COXPAHUBIIIKE TPAAUIIMUA BJIACTU-COOCTBEHHOCTH. >

BaxHO, 4TO HECOBMECTUMOCTh BJIACTH U OM3HECa OTHOCHMA
K OONBIIMHCTBY oTpacneil. Harpumep, B poccuiickom 000poH-
HO-ITPOMBINIEHHOM KoMmIulekce u3 1500 kommanmii (41 % — ro-
cylapcTBeHHble, 33 — akIMOHepHble OOIIecTBa C J0Jed rocy-
napcTBa, 26 % — AO 6e3 rocynapctBeHHo 101) okosio 400 B
1999 r. de facto sBnsIMCH GAHKPOTAMU, MPHU ITOM 3a0JIKEH-
HOCTb TOCY/IapCTBa 32 BHIMOJHEHHE 0OOPOHHOTO 3aKa3a ¢ 1996
no 1998 r. Bo3pocna B 6 pa3.*¢

OomeorpacieBoe OaHKPOTCTBO HAOMIOAAETCS B POCCUIICKOM
JKUJIMIIHO-KOMMYHAJIbBHOM XO3SIMICTBE, KOTOPOE LIETUMKOM chop-
MHPOBAHO MYHUIIUTIATbHBIMU YHUTAPHBIMU MPEANPUATUAMU. B
2001 r., HanpuMep, CTOMMOCTh MPEAOCTABIEHHBIX HACEIEHUIO
KWJIMIIHO-KOMMYHAJIBHBIX YCJIYT 10 YCTAHOBJIEHHBIM Tapudam
cocraBuia okosio 360 mupn py6. M3 HUX HaceneHue OIIaTHIIo
170,6 mupn py0. (47,4 %), 6romxeTsl Bcex ypoBHel — 129, 1 mipn

33 Hypees P., Pynos A. Poccus: Hem30OexHa u JenpuBatu3aius’? // Bompocs! 3Ko-
HoMmuKH. 2002. Ne 6. C. 29.

3% Paovizun A. BHelIHIE MeXaHU3MbI KOPIOPaTHBHOTO YIPAaBJIEHNs U UX OCOOEH-
HoctH B Poccuu // Bonipocsl 3koHoMuKH. 1999. Ne 8. C. 93.



pyo. (35,9 %). Paznumna B 60,3 muipa pyo6. (16,8 %) — 310 Hemo-
(pHaHCMpOBaHUE YCIIYT, a TaKXke HEeBHITOJTHEHHWE PadoT, 3aJI0-
’KEHHBIX B Tapubl U JEUCTBYIOIME HOpMATUBBL. Kpome Toro,
okosio 30 mipa pyO. COCTaBISIIOT aMOPTU3AIIMOHHBIE OTYHUCIE-
HUSI, HE 3aKJIaJbIBaeMble B Tapubl U3-32 TOTO, YTO OHU CTPOSIT-
cs1 0 GAJIAHCOBOW CTOMMOCTH OCHOBHBIX (DOHJIOB, a HE TI0 PbI-
HOYHOW. ExxerogHoe «mpoeganue» kanurania gocruraet 90 mipa
py6. K 360 mapa pyo. Hamo nodasuth S0 muipn pyO. Ha miepe-
KPECTHOE CyOCHAMPOBAHHUE TOJIBKO TIO TEIUIO — U JIEKTPOIHEP-
ruu.>’

edunuT cpeacTB MPOTUB IUIAHOBBIX MOCTYIUIEHUA 00pasy-
eTCsl B OCHOBHOM M3-32 HEXBATKU CpelCcTB Owojketa. [lonru Ha-
cenenus B 2001 r. cocraBwim Bcero 10 mupn pyo. (5,86 %
CYyMM, TpeIbsIBICHHBIX K oruiare). [lonru ke Ooomxkera, eciau
B3STh TOJIHYI0 CYMMY 00SI3aTeJIbCTB 10 YCTAHOBJICHHBIM TapH-
(bam, koropas oniennBaetcs Ha 2001 r. B 189 muipn pyo6. (ykazaH-
Hble Bbie 129,1 mapa pyO. — 310 (hbaKTUUECKUE PacXofpl), CO-
craBar 29,44 %. V3 paktudeckux pacxonos Owmkera Ha JKKX B
2001 r. Ha gotanuu pa3Huilbl TapudoB HanpasieHo 108,8 mipy
pyO., Ha KOMIIEHCAIIUH MPEeIOCTABIEHHBIX JIbroT — 17 Muipp (po-
TUB CyMMBI 00s13atesbeTB B 5O Mutpy pyo.), Ha JKIIHIIHbIE CyO-
cuguy — 4 mupg pyo.38

Cnenyer ormeruth, uro K 2003 1. B KWIMIIHO-KOMMY-

57 Seun E. CTpyKTYpHBI MaHEBP ¥ SKOHOMUYECKHA pocT // Bompochl SKOHOMUKH.
2003. Ne 8. C. 17.

38 Tam xe.



HAJIBHOM XO35ICTBE U3HOC MHKEHEPHOTO 0O0PY/IOBAHUSI JIOCTUT
73 %, uHkeHepHbIX cereil — 65 %, ucuepnaji HOPMAaTUBHbIE
cpoku ciyx0b1 60mee 32 % koo u 23 % naporpoBoos. I1o-
TepH Terula MPH IKCILTyaTalluy SHEProoOOpyI0BaHUs U CUCTEM
TeriocHaOxeHus1 gocturalor 60 % tipum Hopme 16 %. B rog B
cpennem mpoucxonuT 200 aBapuii Ha 100 KM ceTeil TerIocHa0-
KeHus.>

B 2004 r. 17 % cybcuamii Ha KKX OymyT KOMIIEHCHPOBATh-
cs1 u3 pepepanbHoro Ooomkera. B 2003 r. 3TOT mokazareins co-
craBui 31,5 %. Tak I1paButenscrBo P® noarankueaeT peruoHbl
K YCKOpEHMIO pepOpMbl KOMMYHAJIBHOTO X03sicTBa. B 2004 T.
¢ 10 1o 5 % ymenbItienbl ypoBHU fotaiuil B Mockse, [lepmckoi
u Camapckoit oonactsax, XanTel-MaHcuiickoMm 1 SImano-Hener-
KOM aBTOHOMHBIX OKpyrax.®’

dakTOp rocy1apcTBEHHOr0 (MyHHIIMIIAILHOIO) yYacTus B Ka-
nUTa1e KOMIIAHUU HEUTPAIM3YeTcCsl, a TUIaTekecrocOOHOCTb X0-
3SICTBYIOIIETO CYOBEKTa YIYUIIaeTCsl B YCJIOBUSX HAMOTHEHUS
€ro yCTaBHOIO KanuTaja (PUMHAHCOBBIMM CPEACTBAMM yUpeau-
TeJiel, KOTOpble He SIBISIIOTCS TOCYJapCTBEHHBIMM (MYHUIIM-
NaJIbHBIMU) OPraHU3alMsAMU U HE UCIIOIHAIOT aIMUHUCTPATUB-
HO-BJIACTHBIX MTOJTHOMOYMIA.

Takum 00pa3oM, pacCCMOTPEHHOE BBIIIIE MHOKECTBO HETaTUB-
HBIX BJIMSHUN MOXHO JU(epeHrpoBaTh HA CEMb (PaKTOPOB,
BHEIITHUX [Is1 XO3SICTBYIOIIETO CYyOBbeKTa, KOTOpble CHUKAIOT

5 Ipezudenmckuii KOHTposb. 2003. Ne 8. C. 7.
0 Sxcnepm. 2004. Ne 14. C. 8.



€ro IIaTekecrocoOHOCTh JTMOO BCIIEACTBUE YPE3MEPHOTO U3b-
SITUS YacTH (PMHAHCOBOT'O MOTOKA JIMOO TPEMNSATCTBYSI CBOEBpE-
MEHHOMY U TIOJIHOMY TOTyYEHHIO JICHEKHOU BBIPYUKH.



1.3. Bayrpennue paxkTopbl
CHIKEHMSI IJIaTesKeCMOCOOHOCTH
1 (PMHAHCOBOM COCTOATEJHLHOCTH

X03sIIICTBYIONIET0 CYyO'beKTa

1. IInarexecnocoOHOCTh XO3SICTBYIOIIETO CYOBbEKTa 3aBH-
CUT om 0ananca UHmMepecos, NOAHOMOUUL U OMEEmCHEEeHHO-
cmu BHYMPEHHUX COUUANBHO-IKOHOMUUECKUX 2PYNN — OCHOBHBIX
JENCTBYIOIIUX JIULI, 3AMHTEPECOBAHHBIX B JESITEIBHOCTH JAHHON
KOMMEpYECKON opraHu3aiuy. PUHAHCOBBINA MOTOK HAXOAUTCS
1071 BO3IEMCTBMEM pPa3HOHAIPABJIEHHBIX BJIMSHUI HECKOJIBKUX
TPYMII JIAL, COCTABJIAIIIUX (PYHKIMOHAIBHO-YIIPABIEHYECKYIO
KoH(urypauuio komnanud. Cutyanus aucOaiaHca UHTEPECOB,
IIOJTHOMOYMU Y OTBETCTBEHHOCTH TUX JIML (IPYIIT) MOXET ITPH-
BOJUThH K HEMOJIHOMY U HECBOEBPEMEHHOMY MCIIOJHEHMIO ILjIa-
TeXel U M0 BHYTPEHHUM TpeOOBaHUAM, M BHELIHUM KPEAUTO-
pam, YTO MOXET MPUBECT KOMMEPUYECKYI0 OPraHU3aIMIO K CHU-
KEHUIO TUIATEXEeCITOCOOHOCTH Y OAHKPOTCTBY.

TpanuuuyoHHoe il 3anajJHOM TEOpUM KOPIOPATUBHOIO
yIIpaBJIeHUsl NpeJicTaBjieHue (hyHKIMOHAIbHO-YIIPaBIEHYeCKOM
KOH(UTypalui B BUAE KJIACCHUYECKOTO TPEYrojbHUKA «MEHe-
IKephbl — aKIIMOHEPhl — pAOOTHUKW» HE TIOAXOOUT ISl POCCHIA-
CKHUX YCJIOBUH. 311€Ch HAI0 IOMOTHUTEIBHO IPUHUMATh BO BHU-
MaHU€e BaXXHYIO POJIb TPYIOBBIX KOJUIEKTUBOB, CKIIOHHOCTb BbIC-



IEr0 PYKOBOAMTEJISI HE YUUTHIBATD MO3UIIMU U UHTEPECHI TOYH-
HEHHBIX, IMPOKOMACIITAOHBIN NIPABOBOW HUTWIIM3M, «HMIIEp-
CKYIO» pOJib BBICHIErO pykoBoauTensi kommnanuu. Cremyer co-
IJ1aCUThCS C AJANTHPOBAHHOW K HAlllell POCCUMCKOW CUTYallMU
(pyHK1IMOHATTBHO-YTPABJIEHUECKOW KOH(UTypaleil KoMMepye-
CKOM opraHu3aiu, koropywo npemiaraer I'. Kiennep. OcHOB-
HOM, OKa3bIBAIOIMI ONpejesioliee BIUsHUE Ha TUIATeKeCIo-
COOHOCTb IPEANPUATHS KOHTYP, yYACTHUKU KOTOPOT'O U COCTaB-
JSI0T ero (pyHKIMOHAJIBHO-YIIPABJIEHYECKYI0 KOH(UTYpAIHIO,
BKJIIOYAET LIECTh ITIABHBIX ACUCTBYIOLMX Jmy (rpymmn): 1) py-
KOBOAMTENDb MPEANPUATHS (TEHEPAIbHBIN TUPEKTOP); 2) aJMHU-
HUCTpaLUs NPEANPUATHS (3aMECTUTEIN T€HEPAIbHOTO IUPEKTO-
pa, BBICILIME JTUHENHbIE U (PYHKIIMOHAJIbHbIE PYKOBOIUTENN); 3)
PaOOTHUKY TIPEANPUSTUS KaK (PU3NIECKUe JuIa; 4) TpyIOoBOH
KOJUIEKTHUB MPEANPUATHS; 5) aKIIMOHEPbI (COOCTBEHHUKM) TIPE/-
NpUATUSA Kak (pu3ruecKue Uin iopuandeckue auia; 6) coopaHue
aKIMOHEPOB KaK YIpPaBJIEHYECKUI opraH. !

Jl1s1 yKa3aHHBIX BbIIIE yYaCTHUKOB BHYTPEHHEW KOH(UTrypa-
LMK XapaKTepeH CBOM Ha0Op MHTEPECOB, MOJTHOMOYMIA U OTBET-
CTBEHHOCTH, OCYUIIECTBJISIEMBIX B JJaHHOM KoMmaHuM. Kak mo-
Ka3bIBAIOT KCCJIEIOBAHUSI COCTOSIHUS U TMOTEHIMAIA XO3SIICTBY-
IOIMX cyObeKToB, poBeaeHHbie B [[MU PAH, nomunupyio-
HIyI0 POJib B YIPABJIEHUU KOMIIAHUEH, pacripefeseHul U Mpu-
CBOCHUU pE3YJIbTATOB €€ JEeATEebHOCTU (JOXOJOB OT peasin3a-

1 Kneiinep I. VnpapneHre KOpHOpaTUBHBIMY TPEIIPUITUSIME B TIEPEXOTHON KO-
HoMmuKe // Bonipocsl akoHomuku. 1999. Ne 8. C. 66.



MU TTPOU3BEJCHHON MPOLYKIUH, KPEAUTOB, SMUCCUOHHBIX J10-
XOIIOB M T. Il.) UTPAET BbICHIMU pyKoBoguTesab. Ha BTOpOM, HO
JaJIeKO OTCTOSIIEM OT NEPBOro MeCTe — aJJMUHHUCTpAlvsl KOM-
naHuy. Kak npaBuio, caMoCTOATENIbHOCTh STUX MEHEIKEPOB U
CTElEeHb BJIUATEILHOCTH MX MHEHUsSI HEBBICOKM U JIMIIb HE3HA-
YUTEJIBHO MPEBBILIAIT CAMOCTOSATENIBHOCTb PSIIOBOTO NEPCOHA-
na. becnipaBue psAoOBbIX paOOTHUKOB B OOJBIIMHCTBE POCCUE-
CKMX KOMIAHWU — U3BECTHBINA (paKT. DTOMY MOTBOPCTBYIOT OT-
CYTCTBHE Ha HUX JIEeCIIOCOOHBIX MPOQCOI03HBIX OPraHu3aIvii 1
Hea(h(PEeKTUBHOE TPE/ICTABUTEILCTBO PAOOTHUKOB Ha COOpaHHM-
SIX aKIMOHEepoB. BmecTe ¢ TeM M3BECTHBI M KOHCOJIMAUPOBAH-
HbIE JIEUCTBUS TPYAOBBIX KOJUIEKTUBOB, HAIlpUMep B hopMe CO-
3[IAHUSI CTAYKOMOB, 320aCTOBOYHBIX KOMUTETOB, CJIE/ICTBUEM Ye-
IO CTAaHOBSITCSI BHE3AIHbIE U3bATHUS JEHEKHBIX CPEACTB U3 (pU-
HAHCOBOT'O TIOTOKa KOMITAaHWH B XOJI€ YIOBJIETBOPEHUS TpeOOoBa-
HUI1 6ACTYIOIIMX, YTO HETaTUBHO BJIMSIET HA Ta/IbHEUIIINE 1y1aTe-
U apyrum kpeautopam. Ilpu atom B Poccuu mmpoko pacrnpo-
CTpPaHEeHO MpeHeOpekeHrne MHTepecaMi MUHOPUTAPHBIX aKITHO-
HEpOB, HO TaKke MU3BECTHBI MHOTOJIETHHE CYJeOHbIE TSKOBI MU-
HOPUTAPUEB C aKIIMOHEPHBIMU OOIIECTBAMU, KOTOPbIE CEPHEZHO
JeCTa0UIN3UPYIOT PadOTY XO3SICTBYIOIIUX CyObEKTOB.
OCHOBHOM Ka4eCTBEHHOM XapaKTEPUCTUKOU (PYHKIIMOHAIIb-
HO-YIPaBJIeHYECKOW KOH(UTypalluu SIBJISETCS CTeNeHb cOalaH-
CUPOBaHHOCTHU €€ JIEMEHTOB C TOUKHU 3PEHMS BIIUSHUSA Ha MPO-
LIECC MPUHSATUS PEIIeHU U yIpaBlieHue KommaHuen. MoxHO
BBIJICJTUTH YETHIPE BU/A TAKOH cOATaHCUPOBAHHOCTH: MHIUBH/TY-



QIBbHYI0 COAIAHCUPOBAHHOCTDH (COOTBETCTBHE (DYHKIIMOHATBHBIX
MHTEPECOB KAXAOrO CyObeKTa KOH(UTYpALUH €r0 TIOTHOMOYH-
SIM M OTBETCTBEHHOCTH); /IBa BHJIa MEKCYObEKTHOU (PyHKIIU-
OHAJIbHON CcOANaHCMPOBAHHOCTH TIOJIHOMOYMI (COpa3MepHOCTb
1paB OJHUX CyObEKTOB KOH(UTYpAIUW TIpaBaM JIPYTUX) U OT-
BETCTBEHHOCTH; COQJIAHCUPOBAHHOCTD MPUTS3AHUN (COpa3Mep-
HOCTb SHEPruH, MPOsIBIsAEMOI cyObeKTaMK KOH(UTYpaluy npu
CTpEMJICHUH K peasi3allii CBOMX MHTEPECOB); CUCTEMHYIO cOa-
JIAHCUPOBAHHOCTh (COYETaHHe BCEX B3aMMOOTHOILUEHUNA MEX-
Ay cyObeKkTaMu (PyHKITMOHAIBHO-YITPABIEHUECKOH KOH(pUTYpa-
).

B Hacrosiee Bpems 117151 OOJIBIIIMHCTBA POCCUMCKUX KOMMEp-
YECKMX OpraHu3aluui (PyHKIIMOHAJBHO-YIIPABJIEHUECKas! KOH-
(urypanus sBisiercss HecOANTAaHCMPOBAHHOW TMPAKTUYECKU BO
Bcex cMbiciax. OCHOBHOM MCTOYHUK 3TOTO JucOataHca — reHe-
pasbHBIN qUpeKTop. Upe3mMepHblil 00beM MpaB BHICIIETO PyKO-
BOJUTEIISI, MPUOOPETEHHBIN 32 TOfIbl pePOpPM, B COUETAHUM C MH-
HUMAJIbHOW OTBETCTBEHHOCTBIO ¥ BHICOKMMHM IIPUTA3AHUSAMU CO-
3AeT PEe3KHUEe IUCHPONOPLUY B (PyHKIIMOHAIBHO-YIIpaBJIeHYe-
CKOM KOH(pUTyparuu OOJBIITMHCTBA XO3SHUCTBYIOIIMX CYyObEKTOB.
[TnaTexecrnocoOHOCTh KOMIAHUM, TAKUM 00pa3oM, BechMa Cy-
LIECTBEHHO 3aBUCUT OT F€HEPAJILHOTO JUPEKTOPA.

dakTop nucdananca (pyHKIMOHATIBHO-YIPABJIEHUYECKON KOH-
(urypanun HefTpanuzyeTcs, a IUIaTekKeCrnOCOOHOCTh XO3SIii-

62 Kaeiinep I'. Opomonus U pepopMUPOBaHYE IPOMBILUIEHHBIX Ipeanpuaruid: 10
aer cnycrs // Bonpock! skoHoMuKkH. 2000. Ne 5. C. 66.



CTBYIOIIIETO CYObEKTa YIy4qIIaeTcsl B YCIOBUSIX, KOTIa ero (hbyHK-
LMOHAJILHO-YIIpaBJeHYeCKas: KOH(pUIypalus SBJISETCS KOHCO-
JMIMPOBAHHOW, WMEIOIIel CcOATaHCMPOBAHHYIO CTPYKTYpY, a
00bEeMbI BJIACTH U OTBETCTBEHHOCTU Ka’K/IOTO yYacTHUKA STOU
KOH(Urypaluu sBISIOTCS copazMepHbIMU. «Hamo, utoObl Ha
NPeNpUATAA COOMONACS MPUHIMIT pa3aeeHust U (PyHKITHO-
HAJIBHOTO B3aUMOJEWCTBHSA BJIACTEM HAa OCHOBE (P(PEKTUBHOU
CHCTEMBl B3aMMHOIO KOHTPOJIsl, «CIOEPKEK U MPOTUBOBECOB»,
OTpEENAIIIMX MOTHOMOYMSL KaKAOr0 U3 JIEUCTBYIOIIMX JIMIL
(rpymi), paBHOIIpaBME MX B3AMMOOTHOIIIEHU U OTHOCUTEJIbHYIO
cOaIaHCHPOBAHHOCTh BCEl KOH(DUTYpaAIMK B TIEJIOM». 3

2. [TnarexecrnocoOHOCTb XO3SIICTBYIONIETO CyObEKTa 3aBUCHUT
oM YposHsi Kauecmea U ueH mosapos u ycaye, Komopule OaHHbll
xoszsuicmayrowull cyoseKm nocmagnsnen Ha PolHOK C60UM NOKY-
namensim. BbICOKME KOHKYpPEHTHbIE CBOICTBA TUX TOBApOB U
YCIIYT TMO3BOJISIIOT KOMIITAHUM TOTy4YaTh MAKCUMAJIbHBIA B TEKY-
HIMX CIIPOCOBBIX OIpPaHUYEHUsX (PUHAHCOBBIN MOTOK. Eciu To-
BapONPOU3BOIUTENb 3aTPAYMBAET BPEMS U PECYPChl HA BBIITYCK
NPOIYKIIMH, HO B UTOre MOCJEJHSs BbI3bIBAET HAPEKAHMSI CO CTO-
POHBI MOTPEOUTENEN N3-32 HU3KOTO KAUeCTBa M UHBIX HEJJOCTaT-
KOB, 3TO MOKET ITPUBECTU JAHHOTO XO3SUCTBYIOIIETO CYOBEKTa K
BBIOBITHIO C PHIHKOB M JIaJIee K CHIKEHHIO TIATeKECTIOCOOHOCTH
1 OaHKPOTCTBY.

C nayasia 1990-x rT. MHOrM€ MOCTCOBETCKUE IMPEANPUATHSA

83 Kneiinep I. VnpapneHre KOpHOpaTUBHBIMY TPEIIPUITUSIME B TIEPEXOTHON KO-
HoMmuKe // Bonipocsl skonomuku. 1999. Ne 8. C. 70.



MIPOJOJIKAIIM TIPOU3BOIUTH OOJBIIYI0 HOMEHKJIATYPY HEKOHKY-
PEHTOCIIOCOOHOW TPOMYKIIUU, €€ TBMKCHUE CTaJo 0Oecredr-
BaTbCsl TaK HA3bIBAEMbIMHM HEIEHEKHBIMM pacyeTaMu, KOTO-
pbie B 1I€JIOM HEraTUBHO OTPAXATCs Ha (PMHAHCOBOM COCTOSI-
HUM XO3AKCTBYIOIUX CYOBEKTOB. [ TaBHBIMU MPUYMHAMM TAKUX
TPAHCAKLMH ABJIAIOTCA CEPbE3HO Ie(POPMUPOBAHHAS CO BPEMEH
CCCP crpykTypa NpOM3BOACTBEHHOIO CEKTOpa IKOHOMHUKHU U
TeXHUYECKasi OTCTAJIOCTb OOJBIIMHCTBA COBPEMEHHBIX POCCHIA-
CKUX TTPOU3BO/ICTB.

Ilo yreepxaenuo H. IlImeneBa, «3HauuTeNbHAA 4acTh KO-
HOMUKH CTpaHbl OblIa B MPEIIIECTBYIOIIME JECATUIETHS CO3/a-
Ha 3psi: npuMepHO 1/3 Halero mpoMbIIIIEHHOTO MOTEeHIMaa HA
IIPY KaKKUX YCJIOBHSIX HE MOXET ObITh U He OyJIeT )KU3HECoCco0-
Hoil. [IpumepHo eme 1/3 moTteHmana, 9ToObl ObITh KOHKYPEHTO-
CrocoOHOM 1 3(pPEKTUBHOI 110 MUPOBBIM KPUTEPHSM, HYKAAET-
sl B paJIMKAJIbHOM M YPE3BbIYAIHO JOPOTOCTOSIIEN MOAEpHU3A-
mu. Y munne He 6ostee 1/3 HBIHEIIHETO ITOTEHIIMAIA UMEET III1aH-
ChI Ha TO, YTOOBI BITUCATHCSI B MUPOBYIO 9KOHOMUYECKYIO KU3Hb
¥ MUPOBOW HAayYHO-TEXHUYECKUI MPOrpecc, OCTaBasiCh B IJIaB-
HBIX YepTax B COBPEMEHHOM CBOeM COCTOsIHMU. VIMeHHO 3Ta 1e-
pecTpoiika BCEro MPOMBIITUIEHHOTO IMOTEHIIUAA CTPAaHbI U eCTh
LEHTpaJibHas 3a/laya Jyisl HbIHEIIHEero, a CKopee BCero, u s
CJIEIyIOLIETO MOKOJIEHUs] POCCUSIH. B 1TaHHOM CBSI3M UCKYCCTBEH-
HBIM TpEJICTaBJISIETCS] HEPEAKO HAOMI01aeMOe HbIHE MPOTUBOIIO-
CTaBJIeHHE JBYX BO3MOKHBIX HAMPABJICHUN «PEUHYCTpPUATNA3A-
[MM»: TIEPBOOYEPEHOE Pa3BUTHE MOTPEOUTETHCKUX OTpacien



(T. €. TUIIEBOM, JIETKOW MPOMBIIIIEHHOCTH, TTPOU3BOICTBA Obl-
TOBOWM TEXHHKH, KUJIUAIIHOTO CTPOUTENTBCTBA, ABTOMOOMIIECTPO-
€HUs), WU PUOPUTETHOE PAa3BUTHE OTpacjeil BBICOKUX TEXHO-
Jioruii 6e3 MPsAMON MPUBA3KHU UX K IOTPEOUTETbCKOMY PHIHKY» . %
[IpyHLMITBI [IEHTPAJIM30BAaHHOIO IJIAHUPOBAHUS BCErJa aK-
LEHTUPOBAJIM PEryIvpOBaHNE SKOHOMUKM Ha IMOBBIILIEHUE CTe-
NEeHW KOHIIEHTpAllMd M CIelMaIn3alydy MPOU3BOACTBA, YTO,
€CTECTBEHHO, CYXaJI0 KPYT NMOTEHUUAIbHBIX KOHTPAreHTOB I
KaXK/I0ro OTAebHOro rocupeanpustus. [Ipu 3ToM nckaxeHHas,
HEpBIHOYHAS CHCTEMA 1IEHOBBIX MPOIOPLIMI /1aBajia HelpaBUJIb-
HOE Tpe/icTaBieHre 00 ypoBHE 3(P(HEKTUBHOCTH Pa3IUYHBIX OT-
paciyieil SKOHOMHUKHU. 70 JIET TaKOW MPOMBIILJIEHHOM MOJIUTUKHU
MPUBEJU K TOMY, YTO MPU MEPEX0e K HOBbIM IPUHIIMIIAM KO-
HOMHMYECKHMX OTHOIIEHUH, 2 0COOEHHO B YCJIOBHSIX OBICTPOTO OT-
KpbITUA B Havasie 1990-X IT. BHyTPEHHETO PhIHKA, PE3KO YCUIIH-
Jlach KOHKYPEHIIMSI C MHOCTPaHHbIMU NpousBoauTensimMu. Ote-
YECTBEHHbIE MPENPUATHIS HE MOIJIM CTOJIb K€ ONEPATUBHO Ipe-
KpaTUTh BBITYCK HEKOHKYPEHTOCTIOCOOHOW «COBETCKOW» IPO-
AYKIMH, TOTAAa POCCHICKUE TIOTPEOUTENTN CTAIN OTUIaYMBaTh Ta-
KOW TOBap JieHbraMu JMOO YacTHYHO, OO ¢ OonblMMU (Ha
MHOTO MecsiieB) 3ajaepkkamMu. OcoOEHHO PacnpOCTPAHUIUChH
MEHOBBIE CIIEJIKU, B KOTOPBIX OJIMH TOBAP MEHSJICS HA JIPyrou.
C oAHOI CTOPOHBI, HAYAJIW PACIIMPATHCS HEAEHEKHbIE pac-
YeTbl, C JPYyrod — He MPOU30IUIO KaTacTpO(PUUECKOro mnaje-

64 . o -
IlImenes H. O KOHCEHCyce B POCCHICKON SKOHOMHUYECKON M COLIMAIBHOM TOJH-
tuke // Bopocsl 3koHoMUKH. 1999. Ne 8. C. 51-52.



HUS1 00bEMOB BbIITycKa. Kpome Toro, oreuecTBeHHbIe TPOU3BO/I-
CTBEHHbIC KOMIIAHUM HE MOIJIM BBIMTA HA MUPOBBIE PHIHKH IO
ele OJHOM MPUYMHE HEKOHKYPEHTOCHOCOOHOCTH CBOMX TOBa-
POB — OHM ObLTM HE B COCTOSIHUM 3HAUMTEIbHO CHU3UTD CBOU U3-
JepPKKU, TaK KaK SIBJISUIMCH OaaHCOAepKaTeIsIMU COIUATBHOM
UH(PPACTPYKTYPBI, UMEJTH U30BITOUHBIE M YCTAPEBAIOIINE OCHOB-
HbIE CPEJICTBA, HEOMPABIAHHO OOJIBIIYI0 YUCIICHHOCTh PA0OTHH-
KOB.

PeasbHBIN TJIaTEKECIIOCOOHBIA CITPOC 3aCTaBJISIET KOMMeEp-
YecKHre OpraHu3aluy TepecMaTpuBaTh OOBEMBI BBITYCKa, pa-
OoTarolye MPOU3BOACTBEHHbIE MOIIHOCTH, KOMUYECTBO 3aHs-
ThIX. Pe3koe cBepThiBaHME cripoca, BIIEPBbIE 3apErMCTPUPOBAH-
Hoe MHCTUTYyTOM 5KOHOMUKM niepexoaHoro nepuoga (UII1IT) B
KoH1e 1993 — Havane 1994 r., npuBeso K pocTy yucia KOMIa-
HUH, TPSIMO MPU3HAIOIIUX CBOM MOIIHOCTA M3OBITOUHBIMU TIO
CPaBHEHMIO CO CIPOCOM. BTOpO# MUK MHTEHCMBHOCTU MaJCHUS
crpoca, B Hauase 1996 r., oka3zan HeraTMBHOE BJUSIHUE Ha OIIeH-
KA KOMIIAHUH B eIre OOJbIIEN CTENEHU: IOJI OTBETOB «DoJjee
yeM J0CTaTOYHO» Jocturia 63 % u crana aOCOMIOTHBIM MaK-
cumymoM Beex 90 onpocos UIIIII. Bonpoc 00 n30bITOUHOCTH
NepcoHaa, BIepBble MocTaBlieHHbIN B 1996 r., nokazan aHao-
TMYHYIO0 JUHAMUKY U B obnactu 3aHaTocty. [locie kpusuca aB-
rycra 1998 r. quHamuka oOOMX MOKa3aresyeld JeMOHCTPUPOBA-
JIa yJIy4lIeHUe MOJI0KEHUS JIEJ1 HA MPOMBIIIUIEHHBIX MPEANpusi-
tusx. B ampene 2000 r. ObUIO 3aperuCTpUPOBAHO TOIBKO 16 %
KOMITaHW ¢ U30BITOYHON 3aHITOCTBIO U 29 % C W30BITOYHBIMU



MOIIHOCTAMMU.

[Tponomxkatomuucs ¢ 1999 r. poct 0Te4ecTBEHHOW MPOMBIIII-
JIGHHOCTH OOBSICHSIETCSI HE TOJIBKO MPSAMBIMU TIOCIIC/ICTBUSIMU
neBanbBaiuK pyosst. O4eBUAHO, NeBalibBallMs TOCTYKHIIIA Tep-
BBIM MMITYJICOM K UMITIOPTO3aMEIEHUIO U OXKUBJICHUIO TEX OT-
pacieii oopabarbiBaroIiell MPOMBIITUIEHHOCTH, KOTOPBIE B TOJIBI
JEWCTBHSA BATIOTHOTO «KOPHUI0Pa» MOCTENIEHHO TEPSUTU MPOIAKU
3a JIeHbI'd. YBeJUYeHHe 11eH Ha UMIIOPTHBIE TOBAPhl pa3BEPHY-
JIO TIJTaTEeKeCMOCOOHBIX TIOKYTIaTeNlell K OTeUeCTBEHHBIM TIPOU3-
BOIUTEJISIM, (PMHAHCOBBIE IIOTOKH TOIILTA B OTEYECTBEHHYIO PO-
meitieHHoCTh. C 2000 r. moTpedHOCTh B OapTepe (ToBapooOMe-
He), K KoTopoMy 79 % opraHuszaiuii MpOMBIIUIEHHOCTH % rpu-
Oeranu u3-3a AeuIrTa ISHeKHBIX CPEJICTB Y ceOs UM Y KOHTP-
areHToB, CTaJla COKpamarbcs. KoMrnannyu Havyaam akTUBHEeE Tie-
PEUMCIIATh HAJIOTH TOCYAApPCTBY M BBIIABaTh JIEHBIaMu 3apadoT-
HYIO TuiaTy cBouM padotHukam. [locnennue (BMecte ¢ pabOTHU-
KaMHu OrojiKeTHOW cpepbl M ICHCUOHEPAMM) BBIHECITU TH JICHb-
Tl Ha PBIHOK, OTUIAYMBasi UMM OTEUECTBEHHBIC TOBAPHI U YCITYTH,
MIOTOMY YTO MMITOPT (OCOOEHHO B TEKYIIUI MepUo) ObLT JI0PO-
TUM JIJI51 Cpe/IHero pabOTHUKA POCCUMCKON MPOMBIITUIEHHOCTH.

dakTOp HEKOHKYPEHTOCHOCOOHOCTH MPOMYKIIMUA HEUTpaIU-
3yeTcsi, a IUIaTeKeCIIOCOOHOCTh XO3SHCTBYIOIETO CyObeKTa

65 Lyxao C. ®eHomeH GapTepo3amelieHs: HOBOE KauyeCTBO MPOMBIIIIEHHOTO PO-
cra // Boripocel sxoHOMUKH. 2000. Ne 5. C. 140.

% Ifyxno C. denomen GapTepo3aMelIeHns: HOBOE Ka4eCTBO MPOMBIIIIIEHHOTO Po-
cra // Borrpocs! skoHomuku. 2000. Ne 5. C. 140.



YAy4IlIAeTCsl B YCJOBHUSIX, KOTJa MO LIEHE W KauyecTBY TOBApHI
U YCIIyTH, BBIITyCKAEMbIe JJAHHBIM XO3SICTBYIOIIUM CYOBEKTOM,
TOYHO COOTBETCTBYIOT TPEOOBAHUSM, MPEAbSABISAEMbIM TOKY-
narejssMd B TEKYIIUI NepHoJ Pa3BUTUSI UX MOTPEOUTENbLCKUX
MPEINOYTEHUH.

3. [InarexecrnocoOHOCTh XO3SIMCTBYIONIETO CyObEKTa 3aBUCUT
OM UHMEHCUBHOCTIUL U PE2YASIPHOCIU MEPONPUsIMULi, obecnevu-
BAIOUAUX CBOEBPEMEHHDBIE NPOOAdNCU MOBAPO8 U YCAY2, KOMOPble
OAHHbIIL XO3ALCMBYIOWULL CYYOBEKM 8bINYCKAEeM HA C60U PbIHKU
cobima. Eciii KoMIaHust TPOU3BOAUT ITYCTh KOHKYPEHTOCIOCO0-
HYIO, TIOJIb3YIOIIYIOCSI CIIPOCOM MPOAYKIIMIO, HO €€ MapKEeTHUHT
BeJIETCsSl HEarpecCMBHO M OECCHUCTEMHO, 3TO BbBI3BIBAET IMOTEPIO
TEMIIOB peaju3alid TOBApPOB U YCIYT U cOOU B Kpyroodopore
(puHaHCOBOrO MOTOKA, YTO B KOHEYHOM CYeTe Be/IeT K MoTepe
TUIATEXKECTIOCOOHOCTH U OAHKPOTCTRBY.

B konuie 2000 r. I'ocynapctBeHHbIM YHUBepcuTeToM — BIITD
OBLIO MPOBEJICHO MCCJeoBaHre 735 KOMIAHWK OCHOBHBIX OT-
paciieit MPOMBIIIJIEHHOCTH, BHIOOPKA KOTOPHIX SIBJISIETCSI BIIOJTHE
MPEJCTAaBUTEIbHON Il KPYIHBIX MPOMBIIUIEHHBIX KOMIIaHUN
Poccun. BbisiBIIEHO, UTO B Cpe/le OTEYECTBEHHBIX XO3AWCTBYIO-
IUX CYOBEKTOB MOCTENEHHO CKJIA/IBIBAETCS TPYIIA YCTIEIIHBIX.
Tak, 1-s1 rpymnmna — 3T0 KOMIaHUU, HAXOJAIIUECS B IJIOXOM TO-
soxenuu (16,3 %); 2-s rpynna — HaXoAsIIIMECs B YIOBJIETBOPU-
TEJILHOM ToJIoskeHuu (56,7 %); 3-s1 rpynna — ycrnelHble, Xapak-
TEpU3YIOIINUECS YCTOUUMBBIM (DUHAHCOBBIM COCTOSIHUEM U TOJIO-
JKUTEIBHON SKOHOMMYECKON nuHamMukon (27 %). B kaxmon u3



oTpacJie 107151 yCHelHbIX KoMmaHuii coctasiisiia ot 20 10 37 %,
T. €. MOJEJIM YCIEITHOrO PIHOYHOI'O MOBEJCHUSI HE3HAYUTEIBHO
3aBUCAT OT OTPAC/IU U JIOBOJILHO YHUBEPCAJIbHBI. 67
[TpumeHsieMOCTh MIHHOBAIMH B TPYIIIE YCHEIIHbIX KOMIaHWM
B 3 pasa Bblllle, YeM B I'pYIIE HEYCHEUIHbIX. DTO OTHOCUTCS K
HOBOBBE/ICHUSIM B (PMHAHCOBOM M MApPKETUHIOBOU JESITEJIbHO-
CTU: HOBBIE METOJIbl (DMHAHCUPOBAHMsI, OOpPETEHNE HOBBIX MApT-
HEPOB, UCIIOJIb30BaHUE HOBBIX (DOPM COBITa, KaJPOBbIE HOBOBBE-
nenus. [Toutn 50 % ycrienmHbIXx KOMIIAHUI IPUMEHSIOT CUCTe-
MBI [lepe/iayr MapKeTUHroBoi nagopmanuu B Martepuere, 60 %
— ABTOMATH3UPOBAHHBIC MTPOrpaMMbl pa3padOTKU OM3HEC-TLIa-
HOB U 52 % — CUCTEMbl KOMIIBIOTEPHOTO aHaJIM3a MapKETUHIO-
Boi1 nHdopmaryu. OgHako B HanOoJiee SSBHOM BUE YCIETITHbIS
Y HEYCIIEIIHbIE KOMIIAHUM Pa3/IMyaloTCcsl B ACIEKTE YCUJIEHHO-
IO Pa3BUTHUS MPSAMBIX COBITOBBIX CETEH U MO MOCTAHOBKE YIIPaB-
JIEHUeCKoro yuera. /{5 HanOosee ycrenHsIX KOMIaHWid Ha 1-M
MECTE CTOMT OPUEHTALIMS Ha BBITYCK MPOLYKIIMHU, COOTBETCTBY-
I0IIEM MUPOBOMY YPOBHIO KayeCTBa, KOTOPOW MOJYMHEHA JO-
MIOJTHUTEJIbHAS 1IEJIb — MTHHOBAIIMOHHOE pa3BuTHe. HeycnenHsie
KOMIIaHUU Ha 1-€ MECTO CTaBSAT COXpaHEeHUe TPYJOBOIO KOJIJIEK-
THBA, OHU B MEHBIIIEH CTereH!n oOpalialoT BHUMaHUE Ha Kade-
CTBO, CTPEMSCh KOMIIEHCUPOBATh €r0 HEBBICOKMI YPOBEHb JIE-
HIEBU3HOM CBOMX M3/E/IMU. YCHEelIHble KOMIIAHUUA HE UAYT Ha

r ypxoe U., Aepaamosa E., Ty6anroe B. VIHHOBalIMOHHAS AEATEIBHOCTb POCCUM-
CKUX ITPOMBIILIEHHBIX NpeanpusaTuil // Borpocs! skoHomuku. 2001. Ne 7. C. 78.



npeJHAMEepPEHHOE CHIKEHNE KauecTBa U 1ieH. %

MHorue ToBapOInpoOr3BOIUTEN TI0 MHEPIIUKM OIMMOOYHO Ha-
palMBaIOT ACCOPTUMEHT JI0 HECKOJIBKUX JECSITKOB AyONupylo-
IMX HAUMEHOBAHUI, HE TTPOBO/ISI YeTKOU ArdepeHIrualivu 1no
IIEHOBBIM CErMEHTaM, 3TO 3aTPyAHSIET MOTPEOUTENSIM 3arlOMHU-
HaHMe, TPUBbIKaHKE, y3HABaHUE MPOAYKIMH, YIOPOKAET CTO-
UMOCTh PEeKJIaMHBbIX Meporpusatuil. Ho korma Bcs mpogyKims
nojipa3ieNisieTcs Ha 1Ba-Tpy OpeH/a Mmoj| eIMHON MapKou, a Kax-
JbIA IPOAYKT YETKO OPUEHTUPOBAH Ha OIpPeIesIEHHbIN KPYT MO-
KymnareJjied, (pMHaHCOBBIA NOTOK OT IPOAAX TaKUX TOBAPOB Cy-
IIIECTBEHHO BO3pacTaer.

B 371011 CBSA31 MOKHO OIpee/INTh MHHOBALIMOHHBINA XapaKkTep
MapKETUHTOBOM MOJIMTUKYU (PUHAHCOBO YCHEUTHOTO XO3UCTBYIO-
IIero cyObeKTa:

— OBICTPBII MaHEBP MOIITHOCTSIMU U BBIBOJ] U3 UMYIIECTBEH-
HOT'O KOMILIEKCA N30BITOUHOTO 000PY/IOBAHUS;

— KapAWHAJILHBIN TIEPECMOTP Kpyra POCCUUCKUX TApPTHEPOB
(onmparnIuics Ha UX CIIOCOOHOCTD TUIATUTH Yepe3 OaHK TOJIKO
JICHEKHBIMU CPEJICTBAMM);

— OCBOEHHE HOBBIX METOOB yueTa U (PUHAHCOBOTO IJIaHUPO-
BaHUs1, MO3BOJISIONIMX 3(P(PEKTUBHO YIPABIATh EPEMEHHBIMU
U3JIEPKKAMU;

— OCBOEHME HOBBIX METOJOB U (popM YIpaBlieHHs TIepCOHA-
JIOM, 00€CeYNBAIOIINX PEeATU3aHUIO JaHHBIX HOBIIIECTB.

Hanpumep, Bonrorpaackue toapornpousBogutesm — OAO

% ypros H., Aspaamosa E., Tybanoe B. Yka3s. cou. C. 79-81.



«Xumnpom», «Kayctuk», «Bomkckuil oprcuHTes», «Bonro-
rpagHedremant», «JIYKOMJI-BonrorpagHedrenepepadoTka»,
«Bonrorpasackuii amoMunuin» — 6osee 50 % cBoeil MpoayKIMU
TIOCTaBJISIIOT 32 Mpejiesibl 00nacTu u crpanbl. [Hnpokum mextep-
PUTOPHUATIBHBIM CBSI35IM CLIOCOOCTBYET YHUKAJIBHOCTD BBIITyCKae-
MO¥ MU MPOAYKIIMH, paboTa B COCTaBE TOTO WM MHOTO BEPTH-
KaJIbHO-MHTET pPUPOBAHHOTO (PMHAHCOBO-IIPOMBIIIIEHHOTO XOJI-
JIMHTa, BBICOKAs1 CTETIEHb MOHOIIOIN3AIIMU PHIHKOB MPOMBIIILJIEH-
HBIX TOBapoB. MacmtabHoe MpoABUXKEHHE 3TUX TOBAPOB Tpe-
Oyer nHTeHCHBHBIX ycumid. Hanpumep, OAO «Bonrorpaackuii
TPAKTOPHBIM 3aBO[» BBICTPAMBAET U JAWJIEPCKYIO, U CEPBUCHYIO
ceTu Ui cObITa TPAKTOPOB 3a Mpeaesbl odnactu. V3 kommanmid,
BBIITYCKAOIIUX cTpoiiMarepuaisl, Hanpumep OAO «Bonrorpasa-
cKkui kepammuieckuu 3aBo» 1 OAQO «I'unc», ceeie 70 % cBoen
NPOYKIIMU pealu3yloT B Apyrux peruoHax Poccuu. Kepamunye-
CKUH 3aBOJ] padoTaeT yepe3 COOCTBEHHbIE MPEICTABUTENIBCTBA, a
OAO «I'uric», OAO «CeOpsKOBIEMEHT» MPEINOYUTAIOT BECTU
VHOTOPOJIHUE TIOCTABKYU YEPE3 CETh MOCTOSIHHBIX AWJIEPOB, pac-
MOJIOKEHHBIX MAKCUMAJIbHO OJIM3KO K TPAJUIIMOHHBIM MOKYyIa-
TEJISAM.

Haubonee a¢pekTuBHBIM crIOcCOOOM B3aUMOJIEHCTBUS C APY-
TMMH PETHOHAMH SIBJISIETCST paboTa uepe3 COOCTBEHHbBIE MTPEeICTa-
BUTEJIbCTBA, YTO MO3BOJISIET KOHTPOJIMPOBATH BCE CTAAUU IBU-
’KEHMsT TOBapa [0 KOHEYHOro mnotpedurens. s Xo3sgicTByIO-
MIUX CYOBEKTOB, HE UMEIOIIMX TaKUX BO3MOXHOCTEW, OCTAeTCs
peaym3ans TOBApOB Y€pe3 CUCTEMBI MOCTOSIHHBIX JWIEPOB. B



TEeKYIIHIA IepHO/] BOJITOrPaACKUe TOBAPOIPON3BOIUTENH COMPO-
BOX/IAIOT CBOM MPOAAKHU CIIEUMAIbHBIMUA pekaaMHbiMU PR-me-
pPONPUATUSMY, YYaCTUEM B BbICTABKaX-spMapKax, pa3MeliaioT
cBou cObITOBbIE caiiThl B IHTepHeTe, B ux yncie OAO «Bonro-
rpajckuii MoouHbIi 3aBoj Ne 3», OAO «Bonrorpaackuii KoM-
ouHat xsiedorponykToB», ®I'VII «IIpon3BoacTBeHHOE 00BEN-
HeHue “bappukaabr”».

dakTop HEMHTEHCUBHOM MApPKETUHIOBOM MOJIUTUKU HEUTpa-
JM3yeTcs, a IJIATeKeCOCOOHOCTh XO3AWCTBYIONIETO CYyObeK-
Ta YJIy4IIAeTcsl B YCIOBUAX CUCTEMATUYECKOrO MH(OPMAIMOH-
HO-PEKJIAMHOT'O COIPOBOXAEHUS TTpofax U 3(P(PEKTUBHOU pa-
OOTbI COBITOBBIX CETEl, UCKJIIOUAIOIINX MOCPEAHNYECKHEe TPaH-
CaKIMK ¥ 00eCNeunBAaIOIINX JOBEIeHUE MPOAYKIIUH, BHITyCKae-
MO¥ TaHHBIM XO3AWCTBYIOIIMM CYOBEKTOM, HEMOCPECTBEHHO /10
NoKymnaresei, a (PUHAHCOBBIX TOTOKOB — JI0 TOBAPOITPOM3BOIM-
TeJei.

4. [1narexecrnocoOHOCTb XO3SICTBYIONIErO CyObEKTa 3aBUCUT
OM NPUOBLLNLHOCIU NPEONPUHUMAMENLCKOU 0esIMeNbHOCHIU , KO-
TOPYIO OCYILECTBIISIET JAaHHBIN XO3SMCTBYIOIIMI CYOBEKT B TEKY-
IIMX CIPOCOBBIX M PECYPCHBIX OrpaHMueHusIX. B cuity cunep-
TUU Psijia MO3UTUBHBIX [IJIs1 OM3HECa OOCTOSITENILCTB CYIIECTBYIOT
IPOM3BOZACTBA TOBAPOB U YCIYT C U3JIEPKKAMHU, KOTOPbIE 3HAYM-
TeJabHO HYke (Oosee yem Ha 50 %) neHe)KHOW BBIPYUKH OT pea-
JIM3a1UM BbIITycKa. TakuX BUIOB JIErajabHOW MTPeaPUHUMATEb-
CKOM JIesITeIbHOCTA HEMHOTO, B OCHOBHOM pPeHTa0eIbHOCTh CO-
BPEMEHHOIO MPOMBIIIUIEHHOTO MPOU3BOJICTBA HUIIIE HE MPEBbI-



maet 30 %. [lonoxutenbHbl (DUHAHCOBBIN PE3yJIbTAT SIBIISIET-
Cs1 BUKHEUIIIMM TIeJIEBBIM OPHEHTHPOM B padbOTe JII0O0TO XO3SIH-
CTBYIOIIETo CyObeKTa, a HepeHTaOeIbHBIN OM3HEC BefIeT K cOpo-
cy (pHaHCOBOTO MOTOKA B YOBITKH, K IIOTEPE KOMMEPYECKOM Op-
raHU3aIren MIaTekecrnoCOOHOCTH U OAHKPOTCTBY.

B 1997 r. poccuiickue OTpaciu — 3KCIOPTEPHI ChIPbs, HE(-
TH ¥ Ta3a KOHIIEHTPUPOBaIM OKOJIO 39 % Bcelt 6a1aHCOBOM MPH-
ObuTH TIpoMbIiuIeHHOCTH, B 2000 1. 6/arogapsi BLICOKUM MUPO-
BBIM 1IeHaM — yke 79 %, npu 3ToM HeTerazoBblii CEKTOp odec-
neuny 43 % Bcei mpuObUIM POMBIIIEHHOCTH. CyliecTBeHHas
YacTb NMPUOBUIM — MPEKIE BCErO OT IKCIOPTA — COCPEIOTOYE-
Ha B T'OJIOBHBIX KOMIAHUAX U appUIMpPOBaHHBIX C HUMU Opra-
HU3AIMSAX ¥ HE OTPAKaeTcsl B OTPAC/IEBOM MTPOMBIIIIJIEHHON CTa-
trcTrKe. [lomHas mpuOBUTE MPOMBIITUIEHHOCTH C YYE€TOM JIOXO-
JIOB OT 3KCIOPTa, NMoayyeHHbIX XoaauHramu B 2000 r., Moxker
OBbITh OIIeHeHa B 72 MuIp[ IOJUI. MPOTHUB 26 MJIpA AOJUL., 1O JJaH-
HbIM ['ockomcrara P®. TlonHas u 6anaHcoBast IpuObLIN TIPEBbI-
cum JToKpr3KcHbIN (1998) ypoBeHb He TONBKO B pyOssiX, HO U
B JIOJIJTAPOBOM HcuuciieHnd. HecMoTpsi Ha HEI0CTaToK JI0XOJ0B
B psiJie OTpaciieil (JIeKTPOIHEPreTUKE, MAILIMHOCTPOEHHUH ), ITPO-
MbIuIeHHOCTH 32 2000 T. B 1IeJIOM «Iepenpon3Beiia» MPUObLID.
Ecnu 1o otuetHO 6a71aHCOBOW NIPUOBLIM PEHTA0EIbHOCTD TPO-
MbinuieHHoro npousBoactsa B 2000 r. cocrasisia 19 % (y 3kc-
noptepoB — 29 %), To ¢ yyeroM MosiHou npudsu — 39 % (y
9KcropTepoB — 52 %). C 1999 r. Bo3pociiu 00beMbl IPUOBLITH,
3apa0aTeIBAEMOI POCCUIICKMMU MTPON3BOJCTBEHHBIMU KOMITAHH-



SIMM Ha BHEIIHUX U BHYTPEHHMX pblHKax. Ho ocHOBHasi 4yacThb
J0X0/I0B (OKOJIO 75 % MonHOW MpUOBLTN) 00eCTIeunBaCTCS IKC-
MIOPTOM, €O BKJIaJl B TIPOMBIIIUIEHHBI POCT COCTaBJISIET OKOJIO
22 %. B nepuon HU3kUX MUpoBbIX LieH (1997-1999) npupoct
IPUOBUTA TTPOMBIIIUIEHHOCTH OBLT OOYCJIOBJIEH B OCHOBHOM PO-
CTOM Kypca JIojulapa, U BKJIQJ POCTa MPOU3BOACTBA B TIPUOBLITH
CTaHOBUTCS COMOCTABUMBIM C BKJIAJIOM Kypca TOJIBKO 0 UTOram
2000 r.%

ects nccnenoBanmii HULL «P3b»,”° nmpoBeneHHbIX B 1998—
2000 rr. Ha 227 KOMIAHUAX PA3IAYHBIX OTpaCiIed U TEPPUTO-
pUiA, IOATBEPWIIU, UTO TPYIITIe TOBAPOIIPOU3BOAUTEIIEH, TIE 3a-
Ka3bl YBEJIMUUIIKCh, YIATIOCh HE TOJILKO HAPACTUTD BBIMTYCK MPO-
JOYKIIMU, HO U CHU3UTh CPETHHE U3/IEPXKKHU TPOU3BOACTBA OJ1aro-
Japsi MOBBIIIEHUIO 9((HEKTUBHOCTU UCTOJIb30BAHUST UMEIOIIUX -
csl pecypcoB. 3arpy3ka MpOU3BOJICTBEHHBIX MOIIHOCTEN B 3TOM
rpytre Buipocia Ha 21 %, 3arpy3ka padodeid cuibl — Ha 22 %.
Homnst yObITOUHOI MPOAYKIIMHU B 00I11IeM 00beMe TPOU3BOJICTBA Y
KOMIIAHUM C YBEJIMUMBIIMMCS NOPT(geieM 3aKa30B CHU3WIACH C
14 % B 1998 1. 1o 11,8 % B 2000 1. CoKpartieHue yObITOYHOTO
MIPOU3BOJCTBA Y KOMIAHUI CO CTAOUJIbHBIM CIIPOCOM IIPOMCXO-
JIAJTO OBICTpBIMU TeMmaMH: ¢ 15,6 % B 1998 1. 10 7,9 % B 2000 1.
YOBITOUHOCTh TIPOU3BOJICTBA Y TPYIIITBI KOMITAHUN CO CTaOUJITh-
HBIM CITIPOCOM coKkpaTuiiach ¢ 12,8 % B 1998 1. 10 6,2 % B 2000 T.

9 Anexcawenxo C., Kaenau A., Ocunosa O., I1lyxoe C. BamoTHbII Kypc ¥ 9KOHOMH-
yeckuii poct // Bonpocsl skonoMuku. 2001. Ne 8. C. 24.

70 The Russian Economic Barometer. 2001. Ne 3. C. 9—12.



Havmenbiie n3meHeHus1 ObUTM Y KOMIIAHUH, CIIPOC HA TIPOIYK-
1o Kotopeix cokpatuics: 13,1 % B 1998 r. u 11,4 % B 2000 .
DTU U3MEHEHUs MPOSIBWINCH TaKKe W MPU OMPE/IeIeHUU CHH-
TETUYECKUX TOoKazatesiel (PMHAHCOBOIO MOJIOKEHHUS MPOU3BO/I-
CTBEHHBIX KOMIIaHWiA. HanOoMbIHiA CKa4OK TIPOM3OIIIEI B OICH-
Kax UMEHHO TeKyllero (gMHaHCOBOrO MojioxeHus. B rpymme ¢
YBEJIMUMBIIUMCS TIOpTeseM 3aKa30B 4ucio (pMHAHCOBO Ofa-
TOTOJIYYHBIX XO3SICTBYIOIIUX CyOBEKTOB BO3pocio ¢ 18 % no
46 %, B rpymnre co CTaOMIbHBIMY 3aKa3aMu Ha 16 %.7!

B 2003 r. (1-ii kBapTas) 10isi MPUOBUTBHBIX KOMITAHUH B
oO0I1IleM MX YHuClie B MPOMBIILIEHHOCTU cocTaBuia 51,8 %, uto
OBUIO HECKOJIBKO BBIIIE, YeM B IICJIOM IO 3KOHOMHKe Poccum
(51,3 %). B Tpoiiky nuaepoB cpey MPOMBIIUIEHHBIX OTpaciiei
10 YJIeJTbHOMY BeCy MPUObLTBHBIX TIPEANTPUSITANA BXOIUIN: TEK-
TposHepreTrka (60,6 % NPUOBUILHBIX OpraHU3alWi), TOTLIUB-
Has (54 %), xumudeckas u Heprexummdeckas (53,7 %) npo-
MBIITUIEHHOCTh. OTpaciy, B KOTOPHIX Oojiee MOJIOBUHBI KOMIIa-
HUI SIBJISTIOTCSI YOBITOYHBIMY, BO3IJIABIISIET I[BETHAST METAJLTYP-
rust (HoJist yOBITOUHBIX opraHu3anui — 52,3 %), 3a Hel cieayer
IIPOU3BOJICTBO CTPOUTEJIbHBIX MaTepuasoB (59,5 %) u orpaciu
JIECONPOMBIIJICHHOTO KoMmILiekca (53 %).7?

PeHTabe1bHOCTh MPOMBIIIICHHOW MTPOIYKITVH, PACCUUTAHHAS

" Bamsesa A. JuHamuka noptderist 3aKa30B U MOBE/IEHUE MPOMBIILICHHbIX Mpel-
npustait // Bormpocs! sxonomuku. 2001. Ne 12. C. 129-130.

2 Becconos B., benoycos A., Kupuuenxo M. Ha BoiHe MHBECTUIIMIOHHOTO TIOIbeMa //
Oo6opynoBanue. 2003. Ne 7. C. 11.



KaK COOTHOIIIEHUE BEJWYHMHBI CaTbAUPOBAHHOTO (PUHAHCOBOTO
pe3yabTara OT Mpojiak K ceOeCTOMMOCTH MPOJAHHBIX TOBAPOB,
npoaykimu, padot, ycuyr, B 1-m kBaprane 2003 1. cocraBu-
na 14,5 %. K yncny HanOosnee peHTaOeIbHBIX OTpacied 1 Mpo-
W3BOJICTB OTHOCWJIMCh JOOBIYAa W IepepadoTKa ra3za (rue ca-
Masl BBICOKasi PEHTAO0ENIbHOCTh Cpel OTpaciell SKOHOMHUKHU —
50,2 %), psiA BBICOKOIOXOAHBIX OTpaciied MPOAOJIKAIOT IBET-
Has (36,4 %) n yepHas metayprus (23,3 %), HeprenoObIBa-
foras (18,8 %) u HedprenepepadarsiBaroIiasi MPOMBIIILIIEHHOCTb
(15,5 %), a takxe anekrposHepretuka (15,6 %). B ocranbHbix
OTpaCc/IsIX ypOBEHb PEHTAOCTBHOCTH TPOAYKIIMU HUKE OOIe-
MIPOMBIIIIEHHOTO, TIPY 9TOM pa30pocC U B OCTABIIENCS YacTH Be-
JuK: OT 2,4 % B NPOU3BOACTBE CTPOUTENBHBIX MAT€pUAJIOB 10
12 % B nonurpagumn. B MalmmHOCTPOUTEILHOM KOMILIEKCE YPO-
BEHb PeHTa0eIbHOCTH MTPOIYKIIUU COCTaBsLI 7,4 %0, a NONs IpU-
OBUTBbHBIX KOMIIAaHUH B 00IIIeM uX 4yucie Obuia paBHa 53 %.73

dakTOp HEpeHTA0EeTbHOCTH OM3HECA HEUTpAIM3yeTcs, a Tia-
TEXKECIIOCOOHOCTh XO3SMCTBYIOIIETO CYyOBEKTa YIydlaeTcs B
YCIIOBUSIX OCYIIECTBJIEHUS MPEANPUHUMATEILCKON JIESITETbHO-
CTH TOJIOKUTETbHON JIOXOTHOCTH MPU PAIIMOHATIBHOM HCTIONb30-
BaHUM (PUHAHCOBBIX CPE/ICTB, KOTOPBIE JAHHBIN XO3SICTBYIOIINIA
CYOBEKT CBOEBPEMEHHO TIOJTyYaeT OT CBOMX MOKYTATEIeH.

5. ITnatexecrmocoOHOCTh XO3SMCTBYIONIErO CyObeKTa 3aBUCHT
OMm OAUMENbHOCIIU IKCHAYAMAWUU U CMeNeHU U3HOCA OCHOB-
HbIX CpPeocma, COCTABIISIONINX €ro MPOM3BOACTBEHHBIN arnapar.

73 Tam xe.



[MepenoBbie, BHICOKOTPOM3BOAUTEIBHBIE MAIIIMHBI M 000PY/I0Ba-
HUE MO3BOJISIIOT C MOJIOKUTEIBHOU JOXOJHOCTHIO BBITYCKATh Ka-
YEeCTBEHHYIO MPOAYKIIMIO, KOTOpasi, HAXOAs TUIaTeKeCroCOOHBIN
crpoc, odecrevynBaeT KOMIIAaHUM PUTMUYHBIA KPYrooOOpoT U
pocT (puHaHCOBOrO MoToka. Eciiu ToBaponpon3BoauTeEs b Paco-
naraet (pu3NYeCcKu 1 MOPaJIbHO YCTAPEBIIIUMU OCHOBHBIMU CPEJI-
CTBaMH, 4YTO Yallle BCEro OTpuIiaeT (pMHAHCOBO YCIIEIIHBINA OU3-
HEC, TO UMEETCS YeTKasl MEePCIEeKTUBA CHUKEHUS TUIATEeKECIO-
COOHOCTH ¥ JAJTbHEHINEro OAaHKPOTCTBA TAKOTO XO3AWUCTBYIOIIETO
cyowbekTa. OT KayecTBa MaTepHaIbHO-TEXHUUYECKON 0a3bl UMYy-
IIECTBEHHOTO KOMIUIEKCa (MpeanpusiTisi), UHTEHCUBHOCTH MC-
NOJIb30BAHUS €r0 MPOU3BOAUTENILHOTO MOTEHIMAIA MPAMO 3a-
BUCSAIT (DMHAHCOBBIE PE3YJIbTaThl XO3UCTBOBAHMUS, B TOM UHUCIIE
00BEMBI BBIITYCKa IMPOAYKITNH, YPOBEHD €€ Ce0eCTOMMOCTHU, PEH-
TaOeIbHOCTh U B KOHEUHOM cyeTe (PMHAHCOBOE COCTOSIHME.
Bocnpon3BoacTBO OCHOBHBIX (DOH/IOB SIBJIsIETCS OOsI3aTeb-
HBIM YCJIOBHEM Pa3BHUTHs Npeanpusatus (OuzHeca) u 0OHOBIIE-
HUS BBIITyCKaeMou IpoayKuuu. COOTHOIIEHUE aKTUBHOU U Tac-
CUBHOM 4aCTH OCHOBHBIX (DOHJIOB 3aBUCUT OT BUAA MPEANIPUHU-
MartesIbCKOM JesiTebHOCTU 1 oTpaciu. [laccuBHas yacth npeoo-
JlajlaeT B IIBEWHOM, MUITIEBKYCOBOM, MSICHOM U MOJIOUYHOM TTPO-
MBIIUIEHHOCTH, MPOMBIIIJIEHHOCTH CTPOUTEIbHBIX MaTepUasioB
Y TOIJIMBHOM MPOMBIIIUIEHHOCTH. HanOombimii ynenbHbIil Bec
AKTHBHAsI YaCTh OCHOBHBIX (DOH/IOB MMEET B TEKCTUJIHHOM U PBIO-
HOM OTPACISIX, XUMUUYECKON U HE(PTEXUMUUECKON MPOMBIIIIeH-
HOCTH, JIEKTPOIHEPreTUKE U MAITUHOCTPOUTETLHOM KOMILIEK-



ce. B 0cHOBHOM 3TO MaImmHbl 1 000pPYIOBaHUE, HOJIsS BHIYUCIIH-
TEeJIbHON TEXHUKU 3[€Ch COCTABJISIET JIMIIb HECKOJBKO MPOIEH-
TOB.”*

B nepuon poccuiickoro SKOHOMUYECKOTO ¥ MIHBECTUILIMOHHO-
ro kpusuca 1992-1998 rr. poct dusrueckoro oo6bema OCHOB-
HBIX CPE/ICTB NpakTudecku npekparwica. Ecom B 1970-1990 rr.
CpeaHuii Bo3pacT o0opyaoBanus Beipoc ¢ 8,5 no 10,8 ner, To B
1998 r. oH cocraBui 16 net. 3a nociennue 10 JeT 3HAYUTEIHLHO
YBEJIMUMIIACH JI0JISI MOPAJIbHO U (PU3UUYECKH yCTapeBIIero 06o-
pynoBanus (cBbie 20 set) — ¢ 15 go 31,6 %, cOOTBETCTBEH-
HO TMOBBICUJIACH CTETIEHb U3HOCA OCHOBHBIX (DOHJ/IOB BO BCEX OT-
pacnsix skoHoMmukH. Erie cepbe3Hee nojioxeHue ¢ N3HOCOM aK-
TUBHOW YaCTU OCHOBHBIX (POHIOB — B TIPOMBIIIUIEHHOCTH U3HOC
MamH 1 obopynoBanus Ha Hadano 2000 r. coctaBnsit 66,5 %.
B 1990-1999 rr. npou3onuio pe3koe CoKpalleHue 101 HOBOrO
o0opyaoBaHus (10 5 JIeT) B CTPYKTYpe aKTUBHOM YaCTH MPOU3-
BOJICTBEHHBIX (POHAOB — € 29,4 10 3,9 %. 3HaunTeIbHO BO3POC-
JIa IOl yCTapeBIero Mpou3BOACTBEHHOTO 000pyIoBaHust (60-
nee 20 net) —c 15 1o 34,9 %. B psijie 6a30BbIX OTpaciiei, onpeie-
JISIOUIMX HAYYHO-TEXHUUYECKU Mporpecc (B MalIMHOCTPOEHUH,
XUMHUYECKOU 1 He(hTEXUMUYECKON TPOMBIIIUIEHHOCTH ), yPOBEHb
M3HOCa 000pYy/IOBaHMs MpeBbIaer 75 %.

KoaddunmeHT 0OHOBIEHHS 1O MPOMBIIIUIEHHOCTH B 1I€JIOM

74 Babuu A. M., Iasnosa JI. H. ®unancel.: Yueouuk. — M.: ]I PBK-TTPECC, 2000.
C. 196.
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cHmsuicA 3a nocieaguue 10 ner ¢ 7,5 no 1,1 %, T. e. mouTu B
7 pa3. bonee BbICOKME TeMIbl BBOAA HOBOrO 0OOpyHdOBaHus (B
2 pasa Bblllle, YEM B CPETHEM 10 MPOMBIILJIEHHOCTH) XapakTep-
HBbI JIJIs1 TOIIMBHOM MPOMBIIIEHHOCTH, [IBETHOM METaJLTypruu
1 JIETKOW MPOMBIIJICHHOCTH, KpailHe HU3KUE TEMITbl OOHOBJIe-
HHSI 00OPYIOBaHMS — B MAIIMHOCTPOEHUM, XUMHUYECKOH, JIec-
HOW MPOMBIIIIEHHOCTH, JeKTpo3HepreTuke. [lo cpaBHeHMIO €
1990 r. Temribl BHIBOJIA YCTapEBIIIEro 0O0PY/I0BaHUSI CHU3UIIUCh
Oomee yem B 1,5 paza u cocrapmmu 1,65 %. Camble BBHICOKHE
TEMIBI BHIOBITHST 0OOPYIOBAHUS COXPAHSIIOTCS] B YTOJIBHOM TTPO-
MBIIJIEHHOCTH, YTO CBSI3aHO C MPOLIECCOM PECTPYKTYpHU3alUU
OTpPACI/IY U 3aKPbITUEM HepeHTaO0eNIbHbIX axT. CpeqHuil (hakTH-
YEeCKHI CPOK CITYKObI 000pPYIOBaHUS B TTPOMBIIIIJIEHHOCTH B Te-
KYLIMiA iepro] paBeH rnpumMepHo 30 rogam, 4to B 2,5 pa3a Bbllle
HOPMaTUBHOTO CPOKa.’s

XO03siCTBYOIIME CYOBEKTHl PeaU3yIOT CBOIO MpeapuHIMAa-
TEJIbCKYI0 MUCCHUIO B Tporiecce (popMUpOBaHUsI U MPOBEICHUS
COOTBETCTBYIOILIEN (PMHAHCOBOM MOJIMTUKU. OJHOW U3 BaKHEU-
HIMX €€ COCTABJISAIOUIMX BBICTYMAeT aMOPTU3AlIMIOHHAS TIOJIUTH-
ka KomrnaHuy. CylIHOCTh 3TOW MOJMTUKM 3aKJI0YAETCS B TOM,
YTO MyTEM HUCIOJB30BAHUS TOTO WM MHOTO MOpPsAKA HAYKCIe-
HUS1 aMOPTU3aLMK MOKHO PETYJIMPOBATh YPOBEHb U3/IEPKEK, U3-
MEHSTh CyMMY HaJIOra Ha UMYILECTBO, YPOBEHb BHEpeaIU3aly-
OHHBIX PacXoJIOB, pa3Mep MPUObLTN U HAJIOTOB C Hee, TPOU3BO-

76 F'ocyoapemeennas monutika B MPOMBIIIUIEHHOM KoMIuiekce Poccnn u ero TpaHc-
(opmanus B nepuon pecpopm // Boripockt skoHOMEKH. 2002. Ne 6. C. 92-93.



JWTh IO MHUIMATHBE CAMOTO XO3SICTBYIOIIETO CyObeKTa mepe-
OLIEHKY OCHOBHBIX (POHJOB C YYETOM MX PE€ajbHOM PHIHOYHOU
CTOMMOCTH, IIPUMEHSATH T€ WM UHBIE KOI(P(PUIUEHThI, KOPPEK-
TUPYIOILME KaK CTOMMOCTb OObEKTOB, TAK U BEJIMYMHY HAUUCJIS-
€MOro U3HOCA.

PrHAHCOBBIY IOTOK KOMIIAHUY BO3HUKAET U PACTET ITPEUMY-
IIECTBEHHO B MPOLIECCE €€ OCHOBHOM XO3SIMCTBEHHOU JIEATENb-
HOCTH, TIPY 3TOM BaXXHO ONEPATMBHOE MAaHEBPUPOBAHUE IIOTO-
KOM JEHEXHBIX CPEICTB B PE3YJbTaTe MOJUTUKU HAYMCICHUS
aMOPTH3AIINH U pactipeneneHus nmpuobu. Hampumep, korma Oy-
OyT aKTMBHO HCIIOJIb30BaThCS METOIbl YCKOPEHHOW aMOpPTU3a-
LM, IPUBOJSIIME K 3aBbILLIEHUIO 3aTPaT B IIEPBBIE TO/bI KCILTY-
aranyy MaluH (000pyIOBaHus), TOTIA 9TO BBI3OBET 3aHMKEHUE
npuOBUIM B TOM K€ TIeprozie. B orpeeneHHbIX BpeMeHHbIX Tpe-
JejlaX MOXKET U3MEHAThCS KaK BHYTPEHHSAS CUTYyalusl B KOMIIa-
HUM, TaK U BHEUIHSAA NPEINPUHUMATENbCKAS CPela, U B 3TUX
YCJIOBHSIX BBIOOP M IIPOBE/IEHUE COOTBETCTBYIOIIEH aMOPTH3aIIU-
OHHOU TOJIMTUKY CYILECTBEHHO MOBJIMAET HA (DUHAHCOBBIE Pe-
3yJIbTaThl XO3SHUCTBYOIIEro cyobekTa. Haobopot, mpu crabuiib-
HOIl 9KOHOMHMYECKOW 0OCTaHOBKE He NMEepPEeHECEeHHasl B LIEHY TO-
Bapa YacTh CTOMMOCTH OCHOBHBIX CPE/ICTB MOXKET OBITh AKTUBHO
BOBJIeUeHA B (DUHAHCOBBII 0OOPOT MPH UCHOJIb30BAHUN METO/IOB
HAUYUCIIEHU S U3HOCA, TTOJIHOCTBIO (DOPMUPYIOIIMX CYMMY BO3MeE-
IIEHUA K MOMEHTY UCTEYEHU 1 CPOKA MOJIEHOTO UCTIONb30BAHUS
OIPE/IEIEHHOr0 00BbEKTa MPOM3BOACTBEHHOTO MOTeHIMaNa. s
peHTA0eIbHBIX KOMMEPYECKMX OpraHu3alvil MpUMEHeHne pas-



JIMYHBIX CIIOCOOOB HAYMCIIEHUSI M3HOCA TTO3BOJISIET pelaTh Bak-
HBIE 33124 (PUHAHCOBOW IIOJIUTUKH.

dakTOp M3HOCA OCHOBHBIX CPEACTB HEUTPAIM3YeTCs, a IiaTe-
’KECTIOCOOHOCTB XO3SIICTBYIOILEro CyObeKTa YIyuIlIaeTCsl B yCJI0-
BUSIX €ro 00ecreYeHHOCTH COBPEMEHHBIMU, BHICOKOITPOM3BO/IH-
TeTbHBIMHY, HU3KO9HEPrOEMKUMH MAIIMHAMY ¥ 000PYy/IOBaHHEM,
NO3BOJISIIOIIMMY MUHUMU3UPOBATh U3JEPKKHU MPOU3BOICTBA U
OIlepaTUBHO MaHEBPUPOBaTh OOBbEMAMHU BBIITYCKA€MOI MPOAYK-
L.

6. [TnarexecrnocoOHOCTh XO3SIMCTBYIONIETO CyObEKTa 3aBUCUT
OM PAUUOHANBHO20 PACNPEOeNEHUs CPeOCm8 PUHAHCOB020 NO-
MoKa, KOTOPbIMU ONIEPUPYET JaHHBII XO3ANCTBYIOIIUI CyOBEKT
B TEUYEHHE OYEPEJHOTIO LIMKJIA TPOM3BOJCTBA TOBAPOB U yciyr. C
OJIHO CTOPOHBI, 3aMachl ChIPbsi, MATEPUATIOB U KOMILIEKTYIOLIUX
00ecreurBaloT PUTMUYHYIO paOb0Ty KOMIIAHMH, a TaKXke OIpe-
JEJIEHHYIO CTPAXOBKY OT MH(JIALMY U3JEPKEK; 3a1achl TOTOBOU
NPOAYKIMU TMO3BOJISIOT OBICTPO YAOBJIETBOPUTH HE3AILUIAHUPO-
BaHHBIN cnipoc. C Opyroy CTOPOHBI, TaKME BIIOKEHUS (PUHAH-
COBBIX CPEIICTB B YKa3aHHbIE aKTHBHI HE BCETrAa ObIBAIOT SKOHO-
MUYECKHU BBITOJHBI ¥ IIPUBOIAT K 3aCTOI0 (PMHAHCOBOTO MOTOKA.
Kpome Toro, npeanpuHuMatenbckas AesATeIbHOCTh JII000ro Xo-
3SICTBYIOIIETO CyObhEeKTa HEMBICIMMA 0e3 KalTaIbHBIX BIIOKE-
HUI1 Ha pa3BUTHE MTPOM3BOACTBA U JIOJTOCPOUHBIX (PMHAHCOBBIX
BJIOKEHMI, O€3 IeHEeXHbIX OTHOLIEHUI C KOHTpareHTaMH, Bbl-
CTYNAOUIMX KaK KPEIUTOPAMH IO COOTBETCTBYIOIUM TPaHCaK-
MM, TaK U Jo/oKHUKaMK. CuTyauusi, Ipyu KOTOPO# Mpeanpusi-



THE UMeeT KPEAUTOPCKYIO U AeOUTOPCKYIO 3aJOTKEHHOCTH, SIB-
JIsieTcs OpAMHAPHOM, OJHAKO 371€Ch BaXKHElllee 3HaUeHUe nMme-
10T CBOEBPEMEHHOCTh TpaHC(OpMAaLIUK B IGHBIM JI0TOB AeOUTO-
POB, a TaK k€ KOPPEKTHOCTb PACUETOB C KPEAUTOPAMHU U 10 UHBIM
00s13aTeIbHBIM TPEOOBAHHUSIM.

B 3T0M CBA3M HENB3A COMIACUTHCSA C MO3ULMEN, KOTOPOU ITpH-
nepxuBaiorcs A. M. Koanesa, M. I'. Jlanycra, JI. I'. Ckamai,
4TO JIeOUTOPCKAsH 33/10JKEHHOCTh HEM30€XKHO MPUBOIUT K BO3-
HUKHOBEHMIO KPEJMTOPCKOM 3a10JkeHHOCTH. 7 HaoboporT, Kpe-
JOUTOPCKUH JOJT TIEPBUYEH Y XO3SHCTBYIOMIETO CYyOBEKTa, MOCIIe
KOTOPOTO YK€ €My CTAaHOBSITCSI JOJKHBI €ro IeOUTOPHI.

CooTHOIlIIEHHE 3aeMHBIX U COOCTBEHHBIX CPEJICTB, YAEIbHBII
BeC COOCTBEHHBIX OOOPOTHBIX CPEJCTB B KaruTase, I0Jsl CTOU-
MOCTH TIPOU3BOJICTBEHHHBIX (POHIIOB B OOIIEN CTOMMOCTU aKTH-
BOB, 3aI1achl ChIpbsl, MaTEpUAJIOB U TOTOBOI MPOAYKLIMH, YIEb-
HBIW BeC JeOMTOPCKON M KPEeJUTOPCKOU 3aJ0KEHHOCTEH OTpa-
KAIOT CTPEMJICHHE XO3AWCTBYIOIIETO CyObeKTa 3alllUTUTHCS OT
BHEIIHMX BIIMSHUIA, OCOOEHHO B YCJIOBHSIX HU3KOM IUIATEKHOM
JUCHUIUIMHBI, HEYCTOMYMBOTO (PMHAHCOBOTO MOJIOKEHUs MapT-
HEpOB, IPYTUX PUCKOB, KOTOPbIE XapaKTEPHBI 1S MIepro/ia CTa-
HOBJIEHUSI PHIHOYHBIX OTHOILIeHW B Poccuu B 1990 — Hauane
2000-x rr.

Ha ¢uHaHCOBOM MOJMIOKEHUM KOMMEPYECKOW OpraHu3alvy
CKa3bIBAETCSI MPEK/E BCEr0 COCTOsIHUE €€ 0OOPOTHBIX CPEJCTB.

" Kosanesa A. M., Jlanycma M. T'., Cxamaii JI. I'. OvHaHCH (DUPMBL: YUeOHVK. —
M.: UH®PA-M, 2000. C. 128.



VX Hanmuue W JA0CTaTOYHOCTh ISt OecniepeOoHOro mporecca
NPOM3BOACTBA U Pean3alliy MPOLYKIMU CO3/1aI0T SKOHOMUYE-
CKYIO OCHOBY /151 TTOJTyY€HUSI [IJIaHUPYeMOro (pMHAHCOBOTO T0-
TOKa. YTpara 0OOpOTHBIX CPEICTB WM HECBOEBPEMEHHOE I0-
TMIOJIHEHNE BO3HUKIIIETO UX HEIOCTATKA MOTYT IPUBOIUTD K HAPY-
IIEHUIO HETTPEPHIBHOCTH MOTOKA IEHEKHBIX CPE/ICTB, CHIKEHHIO
riatexecrnocoOHocTH. CToIb ke BaKHOM SBJISIETCS paliiOHANb-
HOCTb pa3MellleHrs] OOOPOTHBIX CPEICTB, TJe, Ha Hall B3IV,
HerpreMJIeMbl OTlepaIiiy, B KOTOPHIX TOBAPHO-JIEHEKHBIE OTHO-
IIEHNS] TIOAMEHSIOTCSI OOMEHOM CyPPOTaTHBIMH TICEBIOTLIATE K-
HBIMU CPE/ICTBAMH, MEHOBbIE C/ICJTKU MTPUBOAAT K U3JIHMIIKAM Ya-
111e BCEro HEHYKHbIX TOBAPHO-MAaTepHAJIbHBIX IEHHOCTEH, a B KO-
HEYHOM CueTe — K OMepTBJIeHUI0 (puHaHCOBOrO noToka. [upo-
KAA MacmTad yKa3aHHOW MpoOIeMbl B POCCUHCKOWM MPOMBIII-
JICHHOCTH, UMEBLIEU Xapakrep Kpusuca B nepuon 1990-x rr.,
NPUBOJUT K MACCOBOMY OTBJIEYEHHUI0 OOOPOTHBIX CPEJCTB Opra-
HU3AIMH B TPOCPOUYECHHYIO AEOUTOPCKYIO 3a/I0JKEHHOCTD B pe-
3y/bTaTe BO3HUKAIOIIMX MHOTOCTOPOHHHX LIETIOYEK MPOCPOYEH-
HBIX JOJITOB (Heriatexei).’s

Bepnnt yrBepikaenus . C. MonskoBa u E. U. IloxuHa,
YTO YIPOUEHUIO (PMHAHCOBOT'O TIOJIOKEHUSI MPEIIPUSATUS MOKET
CIOCOOCTBOBATh UCIIOIB30BaHKME B 00OPOTE BPEMEHHO CBOOOJI-
HBIX (DMHAHCOBBIX PECypCOB. AMOpPTHU3AIMs, TPUObLIb, OCTAIO-

8 Cwm. nonpo6Ho: I'onuapos A. H. JIomKU3M POCCHUICKHMX XO3SICTBYIOLIMX CYOb-
eKTOB // AKTyasibHBIE TIPOOIEMBI pehopMUPOBAHHS POCCHIACKON SKOHOMUKH (T€O-
pus, IPaKTHUKA, TEpCHIEeKTUBH): MekBy3. cO. HaydHBIX TpyIoB. — Bonrorpan: U3a-Bo
BoarI'TV, 2000.



IIAsICS B PACTIOPSIKEHUH PENPHUATHN, pa3iuvHble (POH/IBI U pe-
3epBbl MOTYT B 3HAUUTEJILHOW CTETIEHH OOJNIETYUTh MUKOBBIE Ha-
I'PY3KH B MOTPEOHOCTU JeHEKHBIX cpeAcTB. [Tockonbky prHaH-
COBBIE peCypChl, (POPMUPYIOLIHECS Ha IPeNPUATHH, TPEAIIoNa-
TaloT CTPOTO LEJIEBOE MCIOIb30BAHNE, OHH JIOJKHBI ObITh U3BJIE-
YeHbl U3 JIOJITOB WM 3alacoB K OINpPEJeSIeHHOMY CPOKY, TOrja
(buHAHCOBBIIA TOTOK OyNIET BOBPEMSsI BOCCTAHOBJIEH, T. €. yKa3aH-
HOE BPEMEHHOE OTBJIEUEHHUE JIEHEXKHBIX CPEJICTB Ha KPaTKOCPOU-
HBIE TIEPHOJIbI BITOJTHE YMECTHO. 7

JlocTrxeHre NpaBUJIbBHOTO YPOBHS 3aI1aCOB OCHOBBIBAETCS HA
HAayYyHO OOOCHOBAaHHOM HOPMHPOBAHMHU WX OOBEMOB, /IS Ue-
IO pelalTcst BONPOChl MUHUMU3ALMU 3aTpaT, aBaHCUPYEMBIX B
pa3IMyHble OCTATKM TOBapHO-MaTepUaibHBIX IIeHHOcTer. Hop-
MBI OOOPOTHBIX CPENICTB 3aBHCAT OT HOPM pac-

2000. C. 90. xona MaTepuaJloB B IIPOM3BOICTBE, HOPM W3-
HOCOCTOMKOCTH 3allacHbIX 4acTell U MHCTPYMEHTOB, [UIUTEINb-
HOCTHU TIPOM3BOJCTBEHHOIO IMKJIA, YCIOBUI CHAOKEHUS U COBI-
Ta, BPEMEH! NIPUIaHNsI HEKOTOPBIM MaTepratamM HeOOXOIMMBIX
CBOWCTB U JIpyrux ycjaoBuii.®

Henb3s HE OTMETUTBh, YTO JO CHX MOP HA MHOIMX KOMIIaHU-
SIX 0OOPOTHBIE CPEeJCTBA HOPMHUPYIOT IO THUIMOBOW MHCTPYKIIMU
1962 r.8! XoTs 3aJ0KEHHBIA B HEH aITOPUTM HE COOTBETCTBY-

" Moasixos A. C., Llloxun E. H. Teopusi punancoB npeanpustuil. — M.: ®uHaHCHI
Y CTaTUCTHKA,

89 Kosanesa A. M., Jlanycma M. I'., Cxamaii JI. I'. Yka3. cou. C. 108.
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€T BCEH CJIOKHOCTU YCJIOBUM (POPMHUPOBAHHUS MPOU3BOICTBEH-
HBIX 3amacoB. Hampumep, mpy UX HOPMHPOBAaHMU B aJITOPHT-
Me He y4YTeHbl HepaBHOMEPHOCTh MOCTAaBOK MO 0OBbeMaM U WH-
tepBasiaM (60—80 %), HEPaBHOMEPHOCTbh OTITYCKOB CO CKJIaJIOB
B 11eX 1o oObeMaM U uHTepBasiam (20—40 %) u ap. Anroputm
NpeIHA3HAYAIICS TaKXkKe [T HOPMUPOBAHUS TOJIBKO COOCTBEH-
HBIX OOOPOTHBIX CPE/ICTB, COCTaBJISBIIMX B CPETHEM y COBET-
CKHUX MIPOMBIIUIEHHbIX rocnpeanpustuii 70 %, a octayibHast 1o-
TPeOHOCTh B OOOPOTHBIX CPEICTBAX IMOKPHIBAJIACh KPeauTaMu
6aHKa, KoTopble | 0cOaHK MpeaocTaByIsil B aBTOMAaTUIECKOM pe-
kume. B Tekymwmii nepron KpaTkoCpouHble KPEeIUThl BCE elle
TPYAHOAOCTYITHBI /17151 OOJIBIIIMHCTBA TPOU3BOACTBEHHBIX KOMIIA-
HUIA, 1 HEBEPHO MOJIb30BaThCsl P HOPMUPOBAHUN OOOPOTHBIX
cpeactB TUIMOBOM MHCTPYKIMEH, MOCKOJIBKY €€ aJrOpUTM I03-
BOJISIET OMPENEUTh MOTPEeOHOCTH B OOOPOTHBIX CPEJCTBAX C Ha-
NIeKHOCTBIO oOecrieuenud auib 40-50 %.

dakTOp HEONTUMAJIBHBIX JIOJITOB U 3aI1aCOB HEUTpaIU3yeTcs,
a TUIATeKeCOCOOHOCTh XO3SIMCTBYIOMIETO CYOBhEKTa YTy dIaeTcs
B YCJIOBHSIX 11€716CO00PA3HOr0 ¥ MPaBUJIBHOTO BJIOJKEHH ST (PUHAH-
COBBIX PECYpPCOB B aKTHBBI, KOTOPbIE XO3SIMCTBYIOIIUN CyObEKT
MOXET CBOEBPEMEHHO TpaHC(POPMHUPOBATH B JEHBIH.

7. I1narexecrnocoOHOCTh XO3SIMCTBYIONIETO CyObEKTa 3aBUCUT
Om KoAuuecmea enaenviyed akuuti (Ooneil) ycmasHozo Kanuma-
Aa, TPUHAJIeKAIUX Kak paOoTalolyM B HITaTeé JAHHOTO XO-
3SICTBYIOIIETO CyObeKTa, TaK M CTOPOHHUM JIAIIAM, a TaKKe om

IIPOMBIIUIEHHBIX MTpeanpuAaTuil. — M.: Mearus, 1962.



O0NICHOCMHO20 Cmamyca pabomarouux 8 KOMNAaHuu aKyuoHe-
pog. Ecny ycTaBHBINA KalmMTaJl KOMMEPYECKOU OpraHU3aluy pas-
JIpoOsieH Ha makeThl akuui (nonu) no 10 % u menee, TeKyias
JesITeIbHOCTb M pa3BUTHE TAKOTO XO3AUCTBYIOIIETO CyObeKTa Oy-
IyT yXyAIIaThCsl, BCJISACTBUE MTPOOIEM C IPUHSATHEM KaK TaKTH-
YEeCKUX, TaK U CTPATErMUeCKUX YIPABJIEHUECKUX PELIeHU, YTO
TaKKe HEraTMBHO OTPaXKaeTcsl Ha IJIaTekeCIIOCOOHOCTH KOMIIa-
HUM U MOXET NIPUBECTU K OAHKPOTCTBRY.

ITo nroram 1999 r., cornacao monuropunry HULL «Poccuii-
CKMI1 SKOHOMHUYECKHMIA OapomeTp», n3 160 mMpon3BOACTBEHHBIX
KOMIIaHWii B HanOosiee 61aronpusiTHOM IMOJI0KEHUU HAXOIUIIUCh
CYOBEKTbI CO CPEIHUM YPOBHEM KOHIIEHTpAIIUU aKIIUMHU y KPYIl-
Heimx akiuoHepoB 10-20 %. o cpaBHEHUIO C IpyTMMU IpyTI-
NIaMU HATMOJIHEHHOCTh NOPTQess 3aKa30B ObUIa Y HUX BHIIIE HA
9-16 %, 3arpy3ka NpoM3BOACTBEHHbIX MOIIHOCTEN — Ha 9—14 %,
3arpy3ka padoueit cuiibl — Ha 4—11 %. [lons KoMmnaHu, OleHH-
BaBIIMX CBOE TeKylllee (PMHAHCOBOE MOJIOKEHUE KAK «ILIOX0E»,
ObL1a B 9TOM rpymme B 1,5 pa3a Huke, yem B Apyrux rpymmnax. Cy-
IIECTBEHHO HIKe ObLIa 1 J0J1s1 YOBITOYHOW MPOLYKIIMH B OOIIEM
oobeme Bbiycka: okojio 10 % npotuB 14-26 % y OCTaIbHBIX
TPy, J0JIst YOBITOUHBIX KOMITAHUWI TakXke ObllTa MUHUMAJIbHOW
—22 %. CyObeKTbI 3TOH rPYIIIIHI yCIelHee MPOTUBOCTOSIIN TTPO-
1IeCCy BBIOBITHS MPOU3BOACTBEHHBIX MOIIIHOCTEH: B 1999 1. oHuM
COXPaHWJIU TOT ke UX 00beM, uTo U B 1998 r. HeBbicokuM ObLT 1
TemI OTToKa padouert critbl (1,4 %). CyliecTBEHHO BBIIIE, YeM
B IPYTUX TPyMIiax, ObUT YPOBEHb 3apaO0THOM IJ1aThl, 33/1€PKKH



€€ BBITUIAThl OCTaBaJIMCh OTHOCUTEIBHO YMEPEHHBIMU. 8

Xysxe Bcero B neprof ucciepoannss HULL «P3b» obcrosim
Jiejla B KOMIIAHUSIX C MAaKCMMAJbHOM KOHIEHTpPALUEN aKIUi Yy
KpynHeuiero akionepa. OHU HaXOIWJIUCh HA MOCIeTHEM Me-
CTe I10 HAIOJIHEHHOCTHU MOpT(eis 3aKa30B, 3arpy3Ke MPOU3BO/I-
CTBEHHBIX MOIITHOCTEW U paboueil CHIIbl, aKTUBHEE MTPUOETATN K
Oaprepy. MakcMMaJIbHOM B 3TOM TpyIre Oblla 1051 KOMITAaHUH,
OLICHUBABIIIMX CBOE TeKylllee (PMHAHCOBOE COCTOSIHUE KaK «ILJIO-
xo0e» — 72 %, v A0/l KOMITAaHW#, 3aKOHUMBIIKX TPEIbIAYIIee MO-
Jyromue ¢ yObITKOM: 25 % BCEro BHITYCKA y HUX PUXOIMIIOCH HA
yOBITOUHYIO MPOAYKIHIO. [Tpy 10CTaTOYHO HU3KOM YPOBHE 3apa-
OOTHOM TJ1aThl HAOIOATIMCH U 3a/IEP’KKH €€ BBITLIAT — B TEUCHUE
Mecsa nepeq Monutopuarom HULL «P3b» 20 % paboTHUKOB
HE IMOJIy4aJIi HUKAKKUX JIEHEKHbIX cpeAcTB. Ho Temmbl cokpariie-
HUS U30BITOYHON 3aHATOCTH B 3TOM IPyIIe ObLTM MUHUMAJIbHbI-
MU, YTO OATBEPKAAJIO CTPEMJICHUE yAep)KUBATh HEPAIIMOHAIb-
HOE KOJIMUYecTBO paboTHMKOB.®® Ha Har B3misij, He ciemyer Jie-
JlaTh OAHO3HAYHBIM BBIBOJL O TUIOXMX IMEPCIIEKTUBAX KOMMEpYE-
CKMX OpraHu3allMi ¢ MaKCUMaJIbHOW KOHIIEHTpalMeu akiuid y
KpyHHeuiero akiimonepa. Hepeko noiHbIi KOHTPOJIb Hajl Ka-
KUM-JIIOO XO35IMCTBEHHBIM OOIIIECTBOM JIOCTUTAETCsI B COLIMAJIb-
HBIX, IOJIUTUYECKUX, KOHKYPEHTHBIX 1IEJISIX.

CyIecTBeHHO BJIMSIET Ha IUIATEKECIIOCOOHOCTh KOMITAHUHU

82 Kaneatownuros P. Kpymnneiiime u ToMIHUpYIOIIHE COOCTBEHHUKH B POCCHICKOM
npoMsinuieHHocTH // Bonpocsl skonoMuku. 2000. Ne 1. C. 112.
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KaTeropus Jiepkatesiell MakeToB akIvi (Jo71eid) JAHHOTO XO351i-
cTByIomiero cyobekra. M3 BoimeynoMsiHyTeix 160 KOMIaHmii K
KOHITy 1999 r. o OOJBIIMHCTBY MOKa3aTesiel TEKYIero UCIOb-
30BaHUSI PECYpPCOB — HAMOJHEHHOCTU MOpTdess 3aKa3oB, 3a-
rpy3Ke MPOU3BOICTBEHHBIX MOIIHOCTEH, 3arpy3ke padoueit cu-
JIbI — TAAUPOBAIY MEHEKePCKIe KOMITAaHWY (KpyITHEHIme coo-
CTBEHHHMKH — MEHEI)KEPbI JAHHOTO XO3SIIICTBYIOIIETO CyObeKTa).
Onu pexe Apyrux npuoeraid K MEHOBBIM CIEJIKaM, Yallie orie-
HUBAJIU CBOE (PMHAHCOBOE COCTOSIHME KAaK «HOPMAJIbHOE» WU
«xoporiiee». BeIyck yOBITOYHON MPOAYKIIMM COCTABIISUT HA HAX
menee 10 % obmero oobema npotus 20-25 % B apyrux rpyn-
nax. JIumib Kaxaasi YeTBeprasi KOMIAHUs U3 TPYIIbl MEHEeIKep-
CKUX ObUIa YOBITOYHOM, B OCTAJIbHBIX TPYMIAX — Kaxas BTO-
past. Bce 3T0 MO3BOJISAIO UM COXPAHSATH CTAOUIIBHBINA 0OBEM ITPO-
M3BOJICTBEHHBIX MOIIHOCTEM, HapallMBaTh YUCIO pabounX MecT
U o0ecrieuyrBaTh CaMblil BBICOKUN ypOBEHb 3apaOOTHOM IUIATHI
(TIpY OTHOCHUTEJIPHO MEHBIINX 3a/IepPKKax ee BBIILIAThI). 54
XO03sHCTBEHHBIE 00IIeCTBA (DMHAHCOBBIX KOMITAHUH (MaKCH-
MaJTbHBIN TAKeT aKIMi KOTOPBIX MpUHAJIekan OaHKaM, MHBe-
CTUIIMOHHBIM (POH/IaM, XOJIIMHTaM WJIM MTHOCTPAHHBIM MHBECTO-
pamM) ObLTM MeHee YCTEITHbIMU, YeM MEeHEIKEPCKe KOMITaHUH,
HO MPEBOCXOIVJIN B YKa3aHHBIN MEPUOL TIO OONBITMHCTBY TIOKA-
3aTesiell XO3iCTBEHHOM JesITebHOCTY OCTaslbHble rpymisl. [Tpu
9TOM Y HUX HAOMIOJAIMCh camMble BHICOKHE TEMIIbl BBIBOJA MPO-
W3BOJICTBEHHBIX MoIITHOCTeH (—9 %) u padoyeit cuibl (9,6 %),

8 Kanearownuros P. Vas. cou. C. 114.



YBOJIBHEHUI MO0 COKpallleHWIo mTaTtoB (27 %), 4T0 OTpax)aso
UyIIYe TPOLECChl PECTPYKTYypU3aliuu. B TskeoM nonoxkeHuu
K KOHITy 1999 r. HaXonuIMch X03SUCTBEHHBIE OOIIECTBA C KPYII-
HBIMU aKIIMOHEpPaMU — He(pUHAHCOBBIMM KOMITAHWSIMU M BJIa-
JeJbIIEM-TOCYJaPCTBOM. DTHU XO3SIUCTBYIOIINE CYyObEKThl MMEJTH
OoJiee HU3KME TIOKA3aTeNN 3arpy3Ky MPOU3BOJICTBEHHBIX MOIII-
Hoctelt (52-57 %) u paboueit cuibl (75-78 %), 2/3 kommnanuit
STUX TPy OLEHUBAIM CBOE TeKyllee (PUHAHCOBOE COCTOSIHUE
KaK «IUI0X0€», KaKI0€e BTOPOe ObUIO YOBITOUHBIM. XO3SICTBEH-
Hble OOIeCTBA M YHUTAPHBIC TPEANIPUSITHUS, T1e KPYTHEHIIIM
COOCTBEHHHMKOM BBICTYIIAJIO TOCYAAPCTBO, Yallle JPyrux npuoe-
rajim K Oaprepy 1 ObUIN «TepeIOBUKAMU» 11O TIPOM3BOJICTBY YObI-
TOYHOW TIPOAYKIMH (110 25 % BCEro BBINYCKA), MOAJIEPKUBATIN
00beM MPOU3BOJICTBEHHBIX MOIITHOCTEW Ha HEM3MEHHOM YPOBHE
Y YBEJIMYMBAIA YUCIIEHHOCTh 3aHSITHIX, IPU TOM, UYTO MX MOIII-
HOCTH ObUIH 3arpy:keHsl Juib Ha S0 %, a mepcoHat — TOIbKO Ha
75 %.%

85 Tam xe.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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