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K BOITPOCY O B3AUMOCBS3U HCTOPUN
ONMHAHCOB 1 COBPEMEHHOI'O COCTOSIHUS
IMPOLIECCA PEOOPMUPOBAHUA PUUHAHCOB

B POCCHHA

B.H. Illumos, k.3.n., doyenm, YI'CXA

OrteuecTBeHHas GUHaAHCOBaA cUCTeMa, HauMHas ¢
Hauana 90-X ro10B NpoLLIOro BeKa 1 MO CeroHsHMI
JeHb, HAXOANTCSA B CTaUHM Nepexoaa OT APKO BbIPaXeH-
HOT'O LEHTPAIM30BAHHOT O (KOMaHIHO-a AMUHUCTPATHB-
HOr0) THNa K 3asABJIECHHOMY BO BCeX O(QULHMAIbHbIX JO-
KYMEHTaX, KaK PbIHOYHOMY, HO UCTHHHbIA XapaKTep
KOTOpPOro, HECOMHEHHO, TAKOBBIM He ABJNIseTCs. JaHHbIiH
HEYTELNTENbHbII BLIBOA Mbl [IE1a€M Ha OCHOBE TOTO,
YTO PeasbHO PbIHOYHBIH THN PUHAHCOBbLIX CHCTEM MO-
3BOJISIET MPUMEHSAIOUIMM €ro CTpaHaM Jubo NOCTHYb
ycToitunBoro skoHomuyeckoro pocta (CHIA, SInonus,
I'epmanus v apyrue), 1160 obecneunTsb BbICOKHI ypo-
BCHb COUMAIbHOM 3a1unThl Hacenenus (IIseuus, Hop-
Berua W npouue). Poccuiickuii onbiT pedpopm, B ToM
qncne H GUHAHCOBBIX, AaXKe ¢ DONIbILON HATAXKKOM NpPHU-
3HaTh yJOBJIETBOPHTEIbHbIM HelNb3s. IlepBoe mecaTH-
netue npeobpazosanuii (1990-2000 roabt) 66110 0AHO-
3HAaYHO MPOBAJIbHBIM, KOI/a BAJOTEKYILAA IKOHOMHU-
yeckas CTarHaLUs YepeRoBalach ¢ SPKOBbIPAXEHHbIMH
KPH3HCHBIMM NeproiaMu («uepHblii BTopHuk 1993 rona,
KpH3Hc MexxbaHkoBckoro pbibka 1995 roaa, unanco-
Bbii kpu3uc 1998 roaa u npyrue). IIpoueccel, npoteka-
I0LHE B POCCHIACKOH 3KOHOMHKE B OCIEAHHE AT JIET,
TJIABHBIM HTOTOM KOTODbIX CTal HAMETUBLUIUIACS 3KO-
HOMMYECKHH POCT, NOCTHraIOLMK B OTHEbHbIE TOMbI
8%, HeKOTOpbIe ArOsIOreThbl CYLIECTBYIOWIEH CHCTEMbI
Cnewar NpeacTaBUTh KaK A0 0XAAHHYIO OTAAyYY, Ofl-
PAaBAbIBAIOLIYIO NPOBEAEHHBIE paHee Npeodpa3oBaHus
rope-pehopMaTopoB.

Henb3s oTpHuaTh peasbHOro CyuecTBOBAHUS M10-
JIOXKHMTENbHBIX M3MEHEHHH, JOCTUTHYThIX B NOC/EAHUE
nsTb €T B 0614cTH 0300poBNeHNs puHaHcoB. Cpean
HUX: YCTOHYMBBIH NMpoduumT denepanbHOro U psaaa
TEPPUTOPHAJILHBIX OI0IKETOB, COKpallleHe Focyap-
CTBEHHOI 0 JI0JITa, CHHXEHHE KOIMYECTBA HepeHTabe b~
HbIX 9KOHOMHYECKHX CyOBEKTOB, YBEJIMUEHHUE KOJTHYeE-
CTBEHHLIX MTapaMeTPOB 110 BCEM OCHOBHbIM HanpabJie-
HHAM GUHAHCOBOM JEATENbHOCTH: HATOr00BI0KEHHIO,
CTPAXOBAHMIO, KPEAUTOBAHHIO, HHBECTHPOBAHUIO M
npouee. O6 3TUX U APYTHX YCMeXax TOBOPUTCS HeMa-
JI0, OIHAKO JIMLIA HAIENIEHHbIE BACTbIO M MPHU3BaHHbIE,
NPex/1e BCETO, HE LIErONIATbL YCIEXaMHu, a pewaThb Cy-
IECTBYIOILME NPODBIEMbI, MOXO0XE HAXOAATCS OT ITHX
npobJieM Tak Ja1eKo, YTO PEIUHTb UX U HE MOTYT, U HE
XOTAT, a npobnem 3Tux Hemano. U3 duHaHCcOBbIX OT-
METHM CIEAyIOUIHeE:

* XPOHMUECKHH NeDHLUHUT MHOTHX PECMOHANbHBIX U
npeobnasaloLuiero Y\cjaa MeCTHbIX O10/KETOB, CBH-

ZEeTeNIbCTBYIOLHUHA 0 HeaphexTUBHOCTH MeXaHU3Ma
OromxeTHoro denepannuma;

* BbIMHpaHHe (OTCYTCTBHE IKOHOMUUCCKOH AEATENb-
HOCTH) MHOTHX MaJIblX TOPOMOB, MPU3HAHHDLIX KEM-
TO «6e3neperneKTUBHbIMUY;

* BbICOKasl YObITOYHOCTb NPEANPHATUIA BO MHOTHX OT-
pacasx (cejibCkoe X03HCTBO, ABUO-, MALUMHO-, CTAH-
KOCTPOEHHE M APYTHC), IPH TOM, YTO YaCTh M3 HUX
SIBJIAETCS CTPATEr MUECKUMHM, KaK C TOHKH 3PEHHA CO-
XpaHeHus Tekylleli, Tak 1 obecneueHus Oyayuieit be-
30MacHOCTH CTPaHbl;

* NOCMeELHAA W HENPOAYMaHHas KOMMeEpLHaIU3aLus
Takux cdep, kak 06pa3oBaHHe U 3APABOOXPAHEHHE,

* 1, KOHEYHO Xe, OecnpeLeicHTHOE AaXe 10 MHPOBbIM
MepKaM M MPOAoKaloliee YCYrybnsThes colnanb-
HOe pacciioeHHe obLecTsa.

COOTHOLLIEHHE OTMEUYEHHDbIX BbILIC JIOCTUXEHHH K
HEOCTAaTKOB 3TO, MOXaJyH, rnaBHbIH KaMEHb IIpe-
TKHOBEHHS BO B3IJIfax Ha COBPEMEHHYIO CHTYaUHUIO
M NepcrnekTuB Ha Oyayuiee BAacTed M ONMMO3MIMH.
IIpencraBuTenu BIACTH 3asBIAIOT, YTO ceifuac npeod-
NafaoT nepBble, a B Oyayuiem obelaoT yCTpaHUTb
BTOpbIE. ONMO3MLMA, HAMPOTHB, UTHOPUPYS NEPBbIE,
JOKa3bIBAET HECTOCOOHOCTb BIACTEH PEIIMTL BTOPbIE.
CxnaapiBatollascs CHTyauHs BO MHOTOM XdpaKTepHa
JUIS MOAaBJAIOLEro 60MbIUMHCTBA CTPaH, OAHAKO B
YCIOBHSX POCCHMCKON OEHCTBHUTENbHOCTH OHa, K CO-
XaJCHUIO, MPAKTHYECKH HUYEro He JaeT TeM, KOMY
HEMoCpeACTBEHHO NPUXOAUTCA Ha cebe IcnbIThiBAaTh
BCE CYLLECTBYIOLHE NPODIEMBI.

Bce BblLIeH3/10)KEHHOE MO3BOJISET HAM CAENaTh TPH
NPUHUHMNHATIBHO BaXXHbIX BbIBOJA:

1. CoBpemerHas poccuiickas GuHAHCOBas NPAKTH-
Ka, HECMOTPA Ha HaJIMYMe B Hel pa3NUuHbIX TEHOEH-
KM, 6e3ycoBHO, XapakTepu3yercs npeobnagaxnem
B Hel npobiaem Hax R0CTHXKEHHUSMHU.

2. TnaBHas npuuKHa MMEIOLWHXCH AOCTHXEHMI BO-
obuie 1 B chepe GUHAHCOB, B YACTHOCTH, HUKAK HE AB-
JIAETCA Pe3yNbTaTOM NPOAYMAHHbIX NeHCTBUH, KaK Hbi-
HELLHEro, Tak K TeM Donee, NpeiblAyLLEro pyKOBOACTBA.
OHa 6a3upyeTcs 1D HA 6:1ar0N0JYYHO 3aTAHYBLIEH-
cs ans Poccuy 1eHOBOH KOHBIOHKTYpE Ha MUPOBBIX
PbIHKax NPUPOIHOrO ChIpbs, TA€ Halla CTpaHa Tpaau-
LIMOHHO ABJISETCS OHUM M3 OCHOBHbIX IKCIIOPTEPOB.

3. CerojiHsiHAsS BAACTb JEHCTBYET B yCIOBUSIX TO-
Ta/lbHOI KOpPPYNUMH, MOPOXAEHHOI NpealecTyto-
LLUKMM PyKoBOACTBOM. OHA COCTOMT U3 NpeACTaBUTENEH
B OoJbLIMHCTBE CBOEM He 00afatoiunx riyboKUMHU
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npodeccMoHalibHbIMU 3HAHUAMMU, HE CUIIbHO 0OpeMe-
HAIOUWHUX ceOs BO3NIOXKEHHBIMH Ha HHX O0S3aHHOCTA-
MM H He UCMBITHIBAIOI{MMH OTBETCTBEHHOCTH 3a CO0-
CTBEHHblE eSHUS, U, KaKk pe3yJbTaT, HE MOXET U He
XOUET pewiaTh Tex Npobiem, 6€3 KOTOPLIX HEBO3MO-
KeH peaJibHblii epexo K pplHOYHOMY THNY Pa3BUTHA
obiectBa. bes 3Toro He npeacTaBnseTcs BO3MOXKHbIM
peLICHUE KaK IKOHOMHHECKHX, TaK U COLIMANIbHbIX MPO-
6neM, peanu3aliis KOTOPbIX TpeOyeT NpUBIeUEHUS
(bHHAHCOBBIX PECYPCOB, M0y4aEMbIX TOMHUMO IKCILTY-
aTalUWH OrpaHMYEHHbIX MPUPOIHBIX OOraTCcTB.

Ha ocHoBe 3TOro Mbl MOXeM CHOPMYJTHPOBATh ABA
[JIaBHbIX BONpOCa, @ UMEHHO, KTO M KakuM obpa3oM
crnocobeH peLuThb BbiABIEHHbIE HaMH 11po6JeMbl. 1To-
nlaraeM, 4To yHMBEPCaJIbHbIX OTBETOB HA (JUHAHCOBbIE
BOMNPOCH! (47151 BCEX NOJIb30BaTE/IeH 1 HAa Bce BPEMEHA)
He cyulecTByeT B npuHumne. OfHaKo ux NoucK Heob-
X04UM, 60J1€€ TOTO, MMEHHO OH M COCTaBNfAET CYTh pa-
6ot moboro cneunanucTa B obstacty drHaHcoB. Jns
3TOro Tpebyercs MakCMMyM HH(pOPMALIMH, U B EPBYIO
ouepelb O TOM, kKak Monobuele NpobireMbl peluanuch
paHce, 4TOObI C yYETOM peainit CEroaHALIHErO AHS Ha
ux 6ase (1ONbITATLCS HAHTH ONTHUMalIbHble BAPUAHTI
OTBETOB Ha BO3HMKAIOUIHE BONPOChl, KOTOPbIE CTABUT
npakTHKa (MHAHCOBOH AeATeNbHOCTH, H306exaB npu
3TOM OIIMOOK CBOUX MPENLIECTBEHHHKOB.

C 370ii 1enbio HEOOXOAMMO paccMaTPHBaTh, Kak
pewanuch raobanbHbie U JOKadbHble GUHAHCOBbIE
npo6iieMbl, MpHCyLLHe T0OOMY [OCYJapCTBY B Jil0ObIE
BPEMEHA, OTIIMYABLUINECS ML [J1yOMHOHN 1 OCTPOTOH
CBOETO NpOSABJECHHSA, HA BCEM NPOTHKEHUN Pa3BUTHA
obuectsa. [IpakTrKa HAXOOUT CBOE OTPaXKEHHE B Te-
OpHH, CJIEA0BATEIbHO, HE MEHbLUNI HHTEPEC NPEACTAB-
JSOT U T€ TEOPHH, KOTOPbIE BbIABUTATIMCh ¥ PEATH30-
BbIBAJTMC C 11€JIbIO PELLEHHS TeX MM MHbIX QUHAHCO-
BbIX Npo6em 1 kaxoBa 6bu1a 3¢ PEKTUBHOCTD WX NpaK-
THYECKOrO OCYLIeCTBIEHHS.

B MHOroBEeKOBOIf HCTOPHH Pa3BUTHSA FOCY1aPCTB U
Poccuu, B 4aCTHOCTH, ObISIM M HEOAHOKPATHO BpeMe-
Ha «puHaHcoBoro Onarononyunsa». Kak nokasbisaer
OMbIT, PEAKO Ie ITH NEPHOAbI OXBAThIBANHU JINTHTE b~
Hblif IPOMEXYTOK BpeMeHHU. B ueM npuumHa HeycToii-
4YUBOCTH UHaHCOBOM cTabunbHocTu? Kakosa poib
JMYHOCTH B obecrieueHUH 3¢(PEKTUBHOTO pa3BUTHS
¢unancoB? Kakumn kauyecTBaMu JOMKEH o0safaTh
PYKOBOAUTENbL TOCYAApCTBEHHbIX (uHaHcoB? [Touck
OTBETOB Ha 3T U APYyrie BONPOCHI, UX PACCMOTPEHHE
Ha NPHUMEpPe KOHKPETHbIX CUTYaLHi U pealbHbIX JI10-
Aei, cnocobGHb! AaTh KIIOY K peLeHHI0 GUHAHCOBBIX

npo0bneM CeroAHALIHETO AHS.

Ho rie MoxHO 03HakOMMUTbCS © Takol HHpOpMa-
uuei, ects 1M oHa B npuHumne? YtobObl OTBETUTH Ha
3TOT BOIMPOC NPEIAralo COBEPLINTb BUPTYaJIbHYIO 3K-
CKYDCHIO 110 KHIXHBIM Mara3uHam ropoaa YbsHOBC-
Ka C L{eJIbIO BbIABJIEHWUA HAJIMUMSA B HUX COOTBETCTBYIO-
wei autepatypsl. Haunem ¢ marasuna «KHurommup»,
yto Ha ynuue JI. Toncroro, koTopblit Ha AaHHbLIA MO-
MEHT SIBJISeTCs, MOXayi, KpynHeilluuM B ropoae 3
TOPTOBbIX OPraHM3aLIMii CieLNaTu3nPYIOLIUXCS Ha pe-
anu3auuy KuuxHo#i npoaykunn. Ionoiaem k crennam
¢ yuebHoii mutepatypoit. Cpeau Hpounx Mbl BUOHM ABa
cTensaxa o naTh MoJIOK Kaxablih ¢ Ha3BanueM «Pu-
HaHcb. Jlaxe Gernoro B3rngaa A0CTaTOYHO, YTOODI
ONpeNieNuThb, YTO 3AeCh NpeacrasaeHo dosee 100 Hau-
MEHOBaHHI IMTEPATYPbI MO HHTEPECYIOLLEH Hac oTpac-
au. Ilpeobnanaouas 4acTb U3 HUX — 3TO YUEOHMKH H
y4ebHble MOcOOHs MO Pas3aHyHbIM GUHAHCOBBIM AHMC-
UMNIIMHAM, PEKOMEHI0BaHHble MUHHCTEpCTBOM 0bpa-
30BaHus U Haykn PO u ApyruMu aHaNOTHUHBIMH Yu-
PEOXKACHUAMM, IS CTYJEHTOB BbICUIMX y4cOHbIX 3aBe-
aenuit. IlonobHas cuTyaLus B niaHe aCCOPTUMEHTHO-
ro obecneueHus yuebHo TMTEpaTypoOi Mo GHHAHCOBLIM
JMCUMIUIMHAM MBI MOXXEM HAOIIOAATb U B APYTHX Kpyn-
HBIX KHHXKHbIX MarasyvHax ropoja.

«YBHJEHHOE» NO3BOJISET HAM C/ENaTh BbIBOA, YTO
KOJIHYECTBEHHOrO HeAOCTaTKa B yueOHoii nuTepatype
N0 (PMHAHCOBbIM AMCLIMILIMHAM HeT. UTo xe kacaercs
KauecTBa JAHHOH MPOAYKLUMH, TO 3TOT BONPOC ropas-
o Bosee ClOXKHbIA, OH TpebyeT OTIUENIBHOTO PaccMoT-
PEHHMA, ¥ B JAHHOH CTaTbe OCTAHABIMBATLCA HA HEM Mbl
He 6yaeM. OnHako ¢ coxaneHneM NPUXOAMTCA KOHCTa-
THPOBAaTb, YTO Ha MOJIKaX YJIbSHOBCKMX KHUIOTOPTO-
BbIX OpPraHH3aLlMi IMTepaTyphl MO HCTOPHHU GHUHAHCOB
HaM oOHapyXuTb He yaanock. Bpsa in nannas curya-
UMS MHOTO JyuLle B APYrHX poccuickux ropogax. M
ecau B Ombxaiiuee BpeMs 3TOT npobent He Oyaer Boc-
NOJIHEH, TO PacCUYMTHIBAThb HA peaslbHOE (PUHAHCOBOE
0370pOBJIEHHE BPAL M CTOUT. Beab oruuno npejno-
JI0XXHMTb, YTO MEXIY COAEPkaHHeM y4ebHoit auTepaty-
Pbl, [0 KOTOPOH FOTOBST CMELMANNCTOB B TOI MIIH HHOM
ciepe, M ypOBHEM Pa3BUTHA CAMOK cepbl HE MOXKET He
CyLeCTBOBATbL NpAMOIi B3anMocBsa3n. Bo Besakom cny-
yae, COBpPEMEHHas pOocCHiickas AeHCTBUTENLHOCTb Ha-
rasgHo 06 aToM cBuaeTenscTByeT. CloXUBLIASCS CH-
Tyalust 0coOOro oNTMMU3Ma He BHYLIAeT, HO Bce e
XOYeTCs HAEATHCS, UTO OCO3HAHKE MPOOIEMbI CMOCO6-
HO CTaTb MEPBbIM LUArOM K €€ PELLEHHIO,



