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AHHOTaAMSA
B HCCJIIEAOBAHHUU IIOCTPOCHA MOAECIb ONTUMH3AIMU BEJIUYHHBI
U CTPYKTYphl JEHEKHO-(PMHAHCOBOIO MEXaHuU3Ma IKOHOMHUKHU
Poccun, HanpaBieHHass Ha MaKCUMM3ALUI0 CHUHEPreTUYECKOro
a¢pdekra, mocturaeMoro Ha 0Oa3e MHHOBAIMH, OCHOBAaHHBIX
Ha HAy4YHO-TEXHMYECKOM Tporpecce. [IpemyioxkeHO MPOBECTH



KOMITBIOTEpU3HPOBAHHBI MOHUTOPUHT B Ka4eCTBE MH(POPMAIIMOHHON
0a3pl A TOCperyJMpoBaHMsl JEeHEeKHOHM Maccel. PaspaboraHa
KOHLIEMIIMSI COBMECTHOT'O TOCYIapCTBEHHOTO LIEHOBOTO M HAJIOTOBOTO
PEryJpOBaHUs MPOU3BOIACTBEHHO-XO3SMCTBEHHON —JESATENbHOCTH
C TO3ULMH CTUMYJUPOBAHUS MaKCHUMHU3ALUN CHHEPreTU4ecKoro
3pdekTa U YETKOro OrpaHUYEHUsI MOHOIIOIN3MA U CIIEKYJISATUBHBIX
TpaHcakuui. g CTyAeHTOB, OOYYaloIIMXCsA MO0 SKOHOMHUYECKHM
CMELUAJIBHOCTSAM, TpernofaBaresyeid, aclUpaHTOB, CHELUANCTOB B
0051aCTH SKOHOMUKHY U YIIpaBJIeHHs], TIpeIpHHUMATENEH.
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TarbssHa 3axapoBa
JleHe:KHO-(PHUHAHCOBLIN
MeXaHH3M NPeoOopa3oBaHuS
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B HallpaBJIEHHUH €€
nepeopueHTaLNN
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cuHepreTudeckoro 3pgexra

BBeneHnue

Heob6xoaumocTs nepeBoaa 3koHOMUKM Poccun Ha MHHOBa-
IMOHHBIN MyTh Pa3BUTHS, OA3UPYIOIIUIACS HA HAYYHO-TEXHUYE-
CKOM TIporpecce, CTAaHOBHUTCS BCE Oosiee oueBUAHON. OHAKO 1a-
JIEKO HE BCE MHHOBALIMA SKOHOMHUYECKU ONPABJAHHBL, & TOJIBKO
T€, KOTOPbIE JAI0T SKOHOMUYECKUH 3(PPEKT JOCTATOUHOU BEJIH-
YMHBI, COOTBETCTBYS IPU 3TOM COLIMAJIBHBIM U SKOJIOTMYECKUM
TpedoBaHusM. HanOospIvie BO3MOXHOCTH MOBBIIIIEHUS 3 deK-



TUBHOCTH OOIIECTBEHHOT'O BOCIIPOM3BOJICTBEHHOTO MPOIIECca Ha
BCEX €ro YPOBHSIX COZIEPKATCsl B PAIMOHAIIBHOM MpeoOpa3oBa-
HUM JIeHEe)KHO-(PMHAHCOBOTO MeXaHM3Ma KOHOMUKHU Poccum B
HalpaBJIEHUU €€ MEPEOPUEHTALIMU HA MAKCUMU3ALUIO CUHEpre-
Traeckoro 3¢dekra, JOCTUraeMoro Ha 6a3e MHHOBAIUK, OCHO-
BaHHBIX HAa HAYYHO-TEXHUYECKOM Iporpecce. B manHoOM cBs3u,
npeoOpa3oBaHue JAEHEeKHO-(PMHAHCOBBIX BO3/ICHCTBUI Ha BOC-
IIPOM3BOJICTBEHHBIN MTPOLIECC C LEJIbI0 BO3MOKHON MAaKCUMU3a-
UK CHHEePreTn4IecKoro agekra mpuooOpeTaeT 0coOyIo aKTyasb-
HOCTb.

Kputepuem 3¢p¢eKTUBHOCTH HAIIMOHAJIBHOM 3KOHOMUKH,
OPUEHTHPOBAHHON Ha MHHOBAIIMIOHHOE pa3BUTHE Ha 0a3e Hay4-
HO-TEXHUYECKOTO TIPOrpecca BHICTYMAeT aOCOMOTHASI U OTHOCH-
TeJIbHAsl BEJIMYMHA CO3/1aBaEMOI0 PeajlbHOrO0 CUHEPreTUYeCKOro
3¢pdexra. PeanbHbiil ciHepreTnyeckui 3pekT CoO3aeTCsl TOMb-
KO B PEaJIbHOM 9KOHOMUKE, JEHEKHO-(PUHAHCOBBIE PECYPChI MO-
I'YT OKa3bIBaTh BECbMA 3HAYUTEILHOE BO3/IEICTBUE HA TEHEPUPO-
BaHUE U PACIIPOCTPAHEHUE CUHEPreTUYeCcKOro 3(peKra B CocTa-
Be Kak (pakKTOpOB BOCHPOU3BOACTBEHHOI'O MPOLIECCa, TaK U TOTO
AKTMBHOTO HavyaJia, KOTOpOe yIpaBJisieT KOMOMHUPOBAHUEM ITUX
(pakTOpOB. B yCIOBUAX HEPETYIUPYEMOTO rOCYAAPCTBOM PhIHKA
JIeHEe)XHO-(DMHAHCOBBIE OTHOINICHUS B TIPUHITUIIE HE CIIOCOOHBI
oOecriednTh B MaciuTade HAIIMOHAJILHOM SKOHOMHKU Ha JTOIXK-
HOM YPOBHE T€HEPUPOBAHUE U PACIIPOCTPAHEHUE CUHEpreThye-
ckoro a¢dekra, 6a3upyoIerocs: Ha HAy YHO-TEXHUYECKOM TPO-
rpecce. Ha 3To criocoGeH b 0coObiid, (hopMHUpYeMBIii IO T1e-



JICHANPaBJIEHHbIM BO3/IEUCTBUEM IOCYIaPCTBA CTPATErMUECKOrO
MOpsIJIKa, KOMIUIEKC IEHEAKHO-(PMHAHCOBBIX OTHOIIIEHUA, OPUEH-
TUPOBAHHBII B KQUeCTBE IJIABHOH 1IeJIM HE Ha BO3pacTaHue Jie-
HEKHOTO KanuTaja, a HA MAaKCUMU3alHI0 PeabHOTO CUHEPIeTH-
yeckoro 3gdekra mpu coOMOICHNA OrPAaHUUYCHUH U OpPUEHTH-
POB COLIMAJILHOTO U 9KOJIOTMYECKOro MOPsIKA.

Llenbio 1 3ajauaMy JAHHOTO KUCCJIEJOBAHUS SIBJISIOTCS:

— pa3paboTKa KOMILUIEKCa peKOMEHAIMi M0 ONTUMU3AINU
BEJIMUMHBI U CTPYKTYPBbI JIEHE)KHOW MacChl B KQUeCTBE IMPeJIo-
CbUTKU (POPMUPOBAHU ST CHHEPTETUYECKY OPUEHTHPOBAHHOTO Jie-
HEKHO-(PMHAHCOBOTO MEXaHNW3Ma SKOHOMUKH;

— BBIpAOOTKa KOHIIENITYaJbHBIX TMOAXOAOB M MPAKTHYECKUX
PEKOMEH/IAlIMI COBMECTHOI'O IIEHOBOTO 1 HAJIOTOBOT'O PETYJIUPO-
BaHUS MPpeoOpa30BaHMsI SKOHOMUKH, HAIlEICHHON Ha CTUMYIIH-
pOBaHME PeabHOrO CUHEpPreTnyeckoro 3 dexTa.

[TpeameTroM U OOBEKTOM HCCIAEJOBAHMS SIBJISIOTCS JICHEX-
HO-(PMHAHCOBbIE OTHOIIIEHHUSI, OKAa3bIBAIOLIUE CYIIECTBEHHOE
BJIMSIHME HA T€HEPUPOBAHUE U PaclpOCTpaHEHHE CUHepreTuye-
CKOro 3(p¢eKTa B HAIMOHAJILHOM SKOHOMUKE.

HayyHast HOBU3HA HACTOALIETO UCCIIEIOBAHM A 3aKJII0YAETCS B
petiieHun nmpooseMbl pOpMUPOBAHUS AEHEKHO-(DUHAHCOBBIX OT-
HOIIIEHWH, 00eCNIeYnBaIOIIX TeHEPUPOBAHUE M PaCIpOCTpaHe-
HUE B HAIIMOHAJILHOM SKOHOMUKE CUHEPreTu4eckoro apexra.

PesynbTathl McciaenoBaHusi MOTYT ObITh MCTOJIB30BAHBI TSI
npeoOpa3oBaHusl JIeHeXKHO-(PMHAHCOBOTO MeXaHW3Ma Hallio-
HAJIbHOM 9KOHOMUKH C ITO3ULMY €€ BCEMEPHON CUHEPIeTU3alNH,



OazupyloIeics: Ha HayYHO-TEXHUYECKOM Iporpecce; Mpernoaa-
BaHMS (DMHAHCOBBIX JTUCIIUTUIMH B BBICIIINX YIEOHBIX 3aBe/ICHH-
SIX.



1. OnTuMu3anusa BeJMYUHBI U
CTPYKTYPhI IeHE:KHOM MacCChl KakK
npeanochbuika popMuUpoOBaHUS
CHHEPreTH4eCKH OPMEHTHPOBAHHOIO
JNI€HEeKHO-(PUHAHCOBOI0 MEeXaHU3Ma

Cunepretnyeckui 3(PpPEKT CO31aeTCs1 HEMOCPEICTBEHHO B
cepe mpon3BOICTBA, OHAKO, ITO CO3/IaHUE OCYIIECTBIIAETCS HA
6a3ze OOIIECTBEHHOIO pa3feieHus U KOoolepaluy Tpyaa, a OHa
OCYILIECTBJISIETCS] ITyTEM MEKOTPACIEBbIX (MEXIKOHOMUUYECKHUX )
IIPOU3BOJICTBEHHO-XO35IMCTBEHHBIX CBA3EU, ONOCPENYEMBIX aK-
TaMU TOBApHO-JIEHEKHOTO oOMeHa. UTOOBI 3TH aKThl MPOTEKAIN
OecnpensATCTBEHHO U B MOJTHOM HEOOXOAMMOM 0ObeMe B HallH-
OHAJILHON 9KOHOMUKE JTOJKHA OBITh ONTHUMU3UPOBAHA BEINYH-
Ha U CTPYKTYypa JEHEKHOU MacChl. B TpOTMBHOM ciiyyae, B Mepy
OTKJIOHEHHUS OT ONTUMAJIbHON BEJIMYMHBI U CTPYKTYPBI JAECHEXK-
HOM Macchl, OCOOEHHO TpU €€ 3HAUUTEIbHOM CKATUU OTHOCH-
TEJIbHO ONTUMYMa U Jiepopmalivy B BU/I€ KOHIIEHT ALK OTPOM-
HOTO KOJIMYECTBA JICHET B CIEKYJISITUBHO-TIOCPEIHUYECKOM che-
pe, 3aTpyAHseTCs IPOTEKaHUe aKTOB TOBAPHO-AEHEKHOr0 o0OMe-
Ha, ONOCPEYIOLIMX MEKOTPACIIEBYIO KOONEPAIMIO TPYAa B X0/
OCYILIECTBJIEHH S PEaJIbHOI'O BOCITPOM3BOICTBEHHOT'O MpolLiecca, B
KOTOPOM CO3/1a€TCSl CHHEPreTU4eCKUM 3P (PeKT, COOTBETCTBEHHO



YMEHBIIIAETCSI €r0 BeJIMUMHA, OCOOEHHO KaIlMTaJIbHOTO CUHEpre-
TUYECKOTO 3(P(PeKTa, CBA3AHHOIO C MHBECTULIMAMU B IOBBIIIIE-
HHe KayecTBa pabouell CHIIbl M HAyYHO-TEXHUYECKHUH Mporpecc.

WHBecTuimyu B BOCIPOM3BOACTBO HA 0Oojiee BBICOKOM Kaue-
CTBEHHOM YPOBHE TPYIOBOIO MOTEHIMa/a HAIIMOHAJIBHOM KO-
HOMUKHU, KaK ¥ UHBECTUIIUY B BOCIIPOU3BOJCTBO OCHOBHBIX IPO-
W3BOJICTBEHHBIX (POHJIOB HA MHHOBAIIMOHHOW OCHOBE, CO3JIal0-
M€ WHBECTUIIMOHHYIO 0a3y, AJisi 0Opa30BaHUsl KalMUTAILHOTO
cuHepreTrueckoro 3¢eKra, a sk OCYIIECTBICHUsI BCEX ITUX
WHBECTHUIINI B TIOTHOM 00BbEMe B paMKax HAJIMUUsI COOTBETCTBY-
I0IIUX MHBECTUIIMOHHBIX PECYPCOB B HAType, HeOOXOOUMO, BO-
NIepBbIX, HAIMYME B COOTBETCTBYIOIIEM 3TUM pecypcam o0be-
Me KOJIMYECTBA JIeHeT, MOTYIIMMU OBbITh BJIIOXKEHHBIMU B BUjIE
MIPOU3BOJICTBEHHBIX WHBECTUIIUN, & BO-BTOPBIX, ONTUMAasIbHAS
CTPYKTYpHU3alUsl IGHEKHON MACChl, B CTPYKTYpe KOTOpoit (hop-
MUpPOBaJICsl Obl OOIIEHAITMOHAIBHBINA (DOH]T TIPOU3BOACTBEHHBIX
WHBECTULIMN ONTUMAJIbHOW BEJTUUUHBI.

Takum 00pa3oM, ONTUMM3AIIMS BEIMYNHBI U CTPYKTYPHI Jie-
HEXKHOM MAacChl SIBJISIETCS BAaKHEMINEeW MPEeAnocbulkond ¢op-
MHUPOBaHUs U (PYHKLIIMOHUPOBAHUSI CUHEPTETUUYECKU OPUEHTHU-
POBAHHOTO JIEHEKHO-(DMHAHCOBOIO MEXaHM3Ma HAIMOHAJbHON
9KOHOMUKH.

B Poccuu nepuona pagukaibHBIX PIHOYHBIX pedopM B Y-
X€ HEOKOHCEPBATU3Ma U 0 pelieriTaM MOHETApU3Ma BeJIMYMHA U
CTPYKTYpa IEHEeKHOM MACChl OKa3aJIMCh BEChMa J1aJIeKU OT ONTH-



MasibHBIX !. BO-TiepBBIX, BeJIMUMHA IEHEKHOW MACChl OKa3aJ1ach
HETIOMEPHO ckaTor oTHocuTeIbHO BBII npotus croxusiierocs
B MUPOBOM IpakTHKe ontuMusma nopsaaka 80 % BBII (B Poc-
cum B 90-e roasl — 1216 % BBII, B HacTosiiiee BpeMsi — 4yTh
oosbiie oqHor Tpetr BBIT 2). Bo-BTOpHIX, KapauHAJIBHBIM 00-
pa3oM OKazaiach HapyIIeHa ONTUMAILHOCTb CTPYKTYPbI AEHEK-
HOM Macchl, 4TO BBIPA3UJIOCh, TOMUMO IIPOYETO, B €€ HeroMep-
HOW KOHLIEHTPAllMU B CHEKYIATUBHO-NIOCPEIHUYECKOU cepe.
B-tpertbux, GupxeBoii BamoTHbIN Kypc noiiapa CIIA k pyOsio
OKa3aJICsl B pa3bl BHIIIE MapUTETa TIOKYIATEIbHON CITIOCOOHOCTH
(TITIC) nByx BaMIOT, YTO MHOTOKPATHO MPEBOCXOAUT AOMYCTH-
Mbl€ TIpeJesibl OTKJIOHEeHUs1 BamoTHOro Kypca ot IIIC. B-yer-
BEPTHIX, 3HAUUTENIbHASL YACTh KamuTajla yke B TEUEHUE MHOIMX
JIET HEMPEPHIBHO BBIBO3UTCS U3 CTPAHBI MO Psily MPUYKH, B TOM
YuCie, U 9TO IJIABHOE, U3 OMACEHU s U3bATUSI COOCTBEHHOCTH, Ha-
’KUTOM Ha 6a3e ocyIIecTBIeH!s OYKBaJILHO rpaOUTEIbCKOM MPH-
Batu3anyi [8, 17]. B-maTeix, HermomepHo OOoJIbINast YacThb JACHEK-
HBIX CPEICTB TOCYAAapCTBa MPOIOKAET MPeObIBaTh B 30I0TOBA-
JIIOTHBIX pe3epBax v CTAOMIN3AIIMOHHOM (hOH/IE, Oa3UPYIOITHXCS
Ha mepMaHeHTHO obectieHuBalomemcs aosuiape CIHA, Bmecto

! Cwm. B mannoii casisu: B.C.Bapn, uBecTuIoHHBIE MTPOOIEMBI POCCHIICKOH KO-
HOMUKH, M., Dk3ameH, 2000; Dko-Homuka Poccun, kost. aBropos, M., Coroz, 2000;
H.U.Bparun, l'ocynapcerBo u peiHok, M., Coto3, 2000; B.H.2Kykos, B.H. Murpoxux u
Ip. AHTUKpU3UCHOe ynpasienue, M., MI'CY, 2003; M. A.3uposii, PUHaHCH B COBpe-
MeHHOM BocnpousBoactse, M., 2004; U.B.I'onynos, 1.K.Jlapronos, bynymiee Poc-
cuu Ha Becax ucropud, M., Hayka, 2005 u gp.

2 CM. PoccuiicKuii CTaTHCTUYECK Ui exxeronHuk, M., 2007, ¢.33,34.



TOrO, YTOOBI BKJIAJIbIBATHCSI B Pa3BUTHE SKOHOMUKU PP, B TOM
grciie cpepy 0O6pa3oBaHusl, HAYKY, BHICOKHE TEXHOJIOTHH, TIPO-
U3BOJICTBEHHYI0 MH(PPACTPYKTYPY, CETbCKOE XO3SUCTBO. B-1ie-
CTBIX, TUTIEPTPOUPOBAHO Upe3MepHast YaCTh JEHEKHOU MacChl
00CITy’)KMBaeT B ymiepO (pMHAHCUPOBAHUIO PA3BUTHS PeasbHON
SKOHOMHKH MPECTIKHO-POCKOIITHOE MOTPedIeHNe y3KOro COLH-
QJIBHOTO CJIOS1, YCIIEBINIETO CKOJIOTUTh CBEPXOOrarcTBo Ha Oase
NpUBATU3AIMU OYKBAJIBHO 32 OECIIEHOK I'OCY/IapCTBEHHBIX TPE/I-
NIPUSATHIA ¥ OpraHu3aiiyid. B-cenpMbix, B Poccuu SIBHO He XBaTaeTt
JEHEKHOU MacChl [JIsi 0OeCTIeUeHHUsI M1aTeKeCIIOCOOHOCTH Mac-
COBOT'0 CIIPOCA Ha MOTPEOUTETHCKOM PhIHKE, YTO CHIIBHO TOPMO-
3UT HapallMBaHue 0ObEMOB M IMPOU3BOJICTBA B CTpaHe. B-Boch-
MBIX, ITPU JOCTATOYHOM KOJIMYECTBE B CTPaHE MHBECTUIIMOHHBIX
pPecypcoB BCEX BHJIOB B HAType, UMeeT MeCTO MHOTOKPATHOE TIO
OTHOIIIEHUIO K 3TUM pecypcaM 3aHMKeHUE BEJIMYMHBI JIHeT, KO-
TOpBIe MOIJIM Obl AKTUBU3MPOBATh 3TH pecypchl. M 310 B ycio-
BUSIX, KOTJIa TOJIbKO HA OOHOBJIEHKE, MOJIEPHU3ALINIO U Pa3BUTHE
IIPOU3BOJICTBEHHON MH(PACTPyKTyphl B COBpeMeHHOU Poccun
HEeOoOXOIMMO MHBECTUPOBATh, MO SKCTIEPTHHIM OLIEHKaM, CYMMY
NopsiJIKa JeCSATKOB TPJH. pyOneil. B-1eBAThIX, B CTpYKType Jie-
HEKHOW MacChl MHOTOKPATHO 3aHMKEHA JIOJS «UIMHHBIX» Jie-
HeT, BKJIQ/ILIBAEMBIX B KaUeCTBE UHBECTUIINI B TPON3BOJCTBEH-
HYI0 cpepy; COOTBETCTBEHHO C YUE€TOM COOTHOIIEHHS MEXTy Be-
JIMYMHOW JICHEKHOM MAcChl M CPEeJJHEN CKOPOCThIO 000poTa Je-
HE)KHOW €JMHUIIbI, TOBBIIIIEHUE JJOJIN «IMHHBIX» — MHBECTHIIU-
OHHBIX JICHET HEe MOXET He MPUBECTH K BEChbMa 3HAUYUTEIILHOMY



BO3PACTAHUIO BEJIMYMHBI ICHE)KHOW MACChl. B-TlecaThiX, TeHex-
Hasl Macca CTPYKTypHpOBaHa TaKMM OOpa3oM, a JIeHeKHO-(pu-
HAHCOBbBIE TIOTOKM OPUEHTHUPOBAHBI TaK, UYTO CIEKYISATUBHO-TIO-
CpeIHUYECKUE CIEJIKM OKa3bIBAIOTCS HA MOPSAAOK Oojiee NOXO0A-
HBIMH, Y€M WHBECTUIIMU B pa3BuTHe cepbl Mpou3BojacTBa. B
JAHHOW CBSI3M Bce 0Oojiee OCTPOW CTAHOBHUTCSI HEOOXOIUMOCTD
TIepPEeOpUEHTAIINM JIEHEKHO-(PMHAHCOBBIX MMOTOKOB (3T MOTOKHU
MPEACTABIAIOT COOOM, MTOMUMO MTPOYEro MEPMAHEHTHYIO IWHA-
MUYHYIO PECTPYKTYPU3ALIMIO JIEHEKHOW MACChl) B HAIPABJICHUN
WHBECTUPOBAHUSI IEHET B pa3BUTHE Chepbl TPOU3BOICTBA HA UH-
HOBAIIIOHHOW OCHOBE U C OpUEHTAllMel HA MAKCUMU3AIUIO CH-
HepreTuyeckoro apdexra.
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