K guraremnto

OxoHomuka Poccun, Hapsiay ¢ mpodumu mpoOiieMaMu, CTpagacT
TUNEPTPOGUPOBAHHOCTHIO MACIITA00OB TEHEBOW IKOHOMHKHU. J[axke 1o
opunMambHbBIM JaHHBIM €€ yaenbHbIM Bec B BBII cocraBnser 40 —
50%. Takme wMmacmTabbl TEHEBOrO  Ou3HECAa  MPENATCTBYIOT
IUHAMUYHOMY Pa3BUTHUIO POCCUHCKOM SKOHOMHUKUA H, Oojee Toro,
CO3MAI0T  peajJbHyI0  yrpo3y  HAIlMOHAIBHOM  0E€30IacHOCTH,
CYIIECTBOBAHUID POCCHUMCKON TOCYIapCTBEHHOCTH. Bmecte C Tewm,
CPEIICTBA, HAXONAIIMECS B TEHEBOM 000pOTE, MOINIM Obl ChITPATh
BAKHYIO pPOJIb B 3KOHOMHYECKOM POCTE€ SKOHOMHUKH U YIy4IICHUU
0J1Iar0OCOCTOSIHUSI POCCHSIH.

Oco0Oyro ocTpoTy B HacToslllee BpeMs MpuooOpena mpodiema
Jeraau3alyd  JIOXOJOB B TEHEBOM CEKTOPE HSKOHOMHUKH, 4YTO
ompenensercs psaoM (pakrtopoB. Bo-mepBhIX, B YCIOBUAX Mepexoa K
PBIHKY JI0JIsl TEHEBOW SKOHOMHUKHU PE3KO YBEIHYHMBAETCS, ASTOMY
criocoOCTBYeT MHQIISIIMS, pacIIMPEHNEe YaCTHOTO CEKTOpa B YCIOBHUAX
oOmeld  nauOepanu3alii  3KOHOMUKM W Pa3roCydapCTBICHUS
MPOU3BOCTBA; MACCOBOCTh NMPAKTUKUA YKJIOHEHUS OT YIIJIAThl HAJOTOB
nyTéM yTauWBaHHUS TMPOAYKIIMHM U 3aHIKEHHUS JOXOJOB; claboe
HOPMAaTUBHOE H  MPaBOBOE  OOECIEUYEHHE  TOCYJapCTBEHHOIO
pEeryaupOBaHUs PHIHOYHBIX OTHOIICHUM; pocT auddepeHnanmumn
JI0OXOJIOB, CBSI3aHHOE C HEW O00OCTpeHHE KPUMUHAILHOW CHUTYyallud B
obmiectBe. Bo-BTOphIX, B TEPEXOJHBIH TMEPUOJ TOCYIapCTBO HE
pacrojaraeT MEXaHU3MOM CYKEHUS U JIeradu3aluy JIATEHTHBIX
WHBECTUIIMOHHBIX  MPOILIECCOB.  B-TpeTbux, MNpPaKTUYECKH  HE
pa3paboTaHa METOAWKA KayeCTBEHHOM M KOJIMYCCTBEHHON OIICHKH
WHBECTULIMOHHON JIEATEIIbHOCTH TEHEBOI'O CEKTOpa JKOHOMHKH, a
CYIIECTBYIOIIAsi CTAaTUCTUYECKass WHPOpMAIMsl HE TO3BOJSET B

JOJKHOW Mepe YYecTh MacIITaObl U CTPYKTYPY UHBECTHUIIMM B TEHEBOU



YKOHOMHUKE.

OueBugHO, uTO BXOXKAeHHE Poccun B MUPOBYIO DKOHOMHUKY BO
MHOT'OM 3aBHCHUT M OT TOT'O, HACKOJBKO YCTEIIHO Oy/IeT MPOBOIUTHCS
rocyJapCTBEHHAs] MOJUTHUKA MO OTPAHUYCHHUIO MAaCIITa00B TEHEBOI'O
CEKTOpa SKOHOMHUKH, B YACTHOCTH, WHBECTUIIMOHHOU JCSITEIHHOCTH B
JTAHHOM CEKTOpE JKOHOMHUKH. TOJBKO MOAOpPBAaB WHBECTHUIIMOHHBIC
BO3MOXKHOCTH TE€HEBOW IKOHOMHUKH, MOXKHO, KaK HaM MPEJICTaBIISIETCS,
YCHENTHO pea30BaTh IUIAHBI IO TOCTPOCHUIO ITMBUJIN30BAHHOM
SKOHOMUKH.

O(PPeKTUBHOCTH TOCYJApPCTBEHHONW MOJUTHUKKA B  o0iactu
MUHUMH3AIUA  OTPUIIATEIIBHOIO BO3JIEUCTBUS HAa 3IKOHOMHUYECKYIO,
MOJIMTUYECKYIO U COLMANIbHYIO cpeny ¢ deKxTa HapamuBaHus 00bEMOB
TEHEBOM SKOHOMHUKH B 3HAYUTEIHHOW CTEMEHU OYyJEeT OMpenesThCS
HAy49HOM COCTOSITETLHOCTHIO TEOPETHUYECKUX M METOJO0JOTUYECKHUX
MPUHIIMIIOB, a TaKXe METOJIOB, HMHCTPYMEHTOB U  CIOCOOOB
roCyJapCTBEHHOTO YIPaBICHUS SKOHOMHUKOM.

I'ocynapcTBEeHHOE BO3AEHCTBUE HA TEHEBYIO DKOHOMUKY HE MOXKET
paccMaTpuBaThCsl KaKk BpEMEHHAas KaMIlaHWs, IMPOJAUKTOBAHHAs
KaKUMH-TH00 KOHBIOHKTYPHBIMU COOOpakeHusMU. OHO JTOJKHO
OpUHATh  (HOpPMY  KOMIUJIGKCHOM TIPOTpaMMbl  TOCY/IapCTBEHHOU
MOJIMTUKHY, PACCUUTAHHOM HA JTOJITOCPOYHBIN MEPUO] BPEMEHHU.

Teopernueckuii aHanM3 CYIIHOCTA WHBECTUIIMI W WHBECTUIIMOH-
HOW JICSTEIILHOCTH B TEHEBOW SKOHOMHMKE B COBpeMeHHOU Poccum,
npobJieMa HHCTUTYITMOHATBHOM BO3MOXKHOCTU €€ CY>KCHHS BBICTYIIAET
CeroJlHd KakK aKTyaJbHas Hay4yHas 3ajaya, WMEIomas BaXHOE
HapOJHOXO03MCTBEHHOE 3HAUCHUE.

[lepBbie MOMBITKH CEPHLEIHOTO aHATN3a TEHEBONH YKOHOMHUKU OBLITH
OPEANPUHATH 3apyOCKHBIMU YYEHBIMH BO BTOpoW mojoBuHe /0-X
rogoB XX Beka. B onmybOnukoBanHoit B 1977 1. crarbe «lloamonpHas

DKOHOMMKA» aMepukaHckui yu€Hbid II. I'yrmanH yrBepkman, dro
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HEYYTEHHOM PKOHOMHYECKON JeATEILHOCTHIO TMpeHeOperarb Hemb3sl.
HccnenoBaHuio  OTJEIBHBIX  ACHEKTOB  TEHEBOM  JAESATEIbHOCTH
nocBsmieHsl  pabotrel b, Jlammaro, M. Kaprepa,  A. Kaprtepa,
A. Tunnora, K. Xapra, B. Tokmana, A. Ilopreca, /. bneiineca, O. ne
Coro um npyrux yu€énsix. B 1983 r. Owbula mpoBeneHa mepBas
MEXIyHapoIHass KOHPEpeHIs 0 TeHEeBOM sKoHOMuKe. OaHuM U3 eé
pEe3yJbTaTOB SIBWJIMCh PEKOMEHJAIMM MO BKIIOYEHUIO TEHEBOU
SKOHOMMKH B TPAHUIBl MPOU3BOJICTBA, YTO HAILIO OTPAKEHUE B
nocienHe Bepcun HanuoHambHBIX cueToB OOH B 1993 1. Brepnie
W3y4eHHEeM TPOoOJEeMBbl J0X0Ja TEHEBOM SKOHOMMKH 3aHUMAJICA
aMEpUKaHCKU dSKoHOMHUCT . Dailr, KOTOpBIA MOJCYUTAI, YTO
«Heperynmupyemass ~ 3koHomuka»  CIIIA  oxBaThiBaeT  TpeTh
odpunmansuoro BHII. O TpyaHOCTSX, BOSHUKAIONINX MPU OMPEeIICHUN
KJIIOUYEBBIX IMPU3HAKOB TEHEBOW SKOHOMUKH, MHUCAIU aMEPUKAHCKHUMN
skoHomuct JI. Muna u ¢paniysckuit — K. MoppuccoH.

HeobxomgumMo  oTMeTUTh, dYTO  OOJBIIMHCTBO  3apyOEKHBIX
SKOHOMHUCTOB  OTJAIOT  MPEANOYTEHHE  pa3pabOTKe  METOJIOB
KOJIMYECTBEHHON OIIEHKH TEHEBOW SKOHOMHUKH B YIIEpPO M3yUECHHIO €€
Ka4€CTBEHHBIX XapaKTEPUCTHUK.

B oTeduecTBEHHOM 3KOHOMHUYECKOM HAYKE IIEPBBIC HCCIEAOBAHUSA
TEHEBOM DKOHOMHMKH OTHOCATCS K cepeauHe 80-X romoB M CBsI3aHBI
npeumyiiecTBeHHO ¢ pabdortamu T.M. 3acnaBckoif, pacuivpuBIiIeih
chepy aHanmmza (GopM SKOHOMUYECKOW JEATETLHOCTH, HAHOCSIINX
yiiep0 00111erocy1apCTBEHHBIM HHTEPECaM.

Oco00EeHHOCTBIO TUCKYCCUM 10 TEHEBOM dKOHOMHKE B KoHIE 80-x
— Hayvasie 90-X ToJ10B SBJISIETCS TTOTUTUKO-TTYOIUITUCTUIECKUM TIOXO0/T
K CYIIHOCTH JaHHOM TpPOOJEMBbI, 4YTO XapakTepHo s padoT JI.M.
Tumodeena, 1.M. Knsimkuna u 1ip.

3aMeTHO HMHTEHCU(PUIMPYETCS MPOIECC HCCICAOBAHUS TEHEBOU

skOHOMUKH B KoHIle 80-x — Hauvanme 90-x rogoB, 4To 0OYCIOBICHO
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MPOUCXOAIIUMUA  KAYECTBEHHBIMA HM3MEHCHHMSIMH B TIPAaBOBOM U
SKOHOMHMYECKON cucTeMax (Jlerajm3amnus 4YacTHOH COOCTBEHHOCTH,
MOSIBJICHUE U CTPEMUTEIILHOE Pa3BUTHE KOOIMEpPAIlM B TOPTOBIIE,
OOIIIECTBEHHOM IMUTAHWUU, OBITOBOM OOCTY)KHBAaHWUW HACEJIICHUS H JP.).
Cpenu nmyOiauKaiuii CBO€M TeOpETUUECKOM 3HAYMMOCTHIO BBIICIISIOTCS
tpyasl  O.B. Ocunenko, T.MU. Kopsrunoy, A.A. KpsuioBa, C.JI.
l'omoBuuna, A.A. Illlynyca, IO.I'. KoznoBa, A.A.Cepreea, K.A.
Vneiouna, A.H. llloxuna.

Poinounsie pedopmbl B Poccun MHUIIMHPOBAIN POCT BHUMAHUS K
TEHEBOW SKOHOMHKE, 0COOEHHO 3aMeTHBIN B cepeaune 90-X rogoB. ITo
CBSI3aHO, TPEXKJE BCEro C TEM, YTO pEaJu30BaHHBIA MEXaHU3M
(dbopcUpoOBaHHON ITUPOKOMACIITAOHOW W BO MHOTOM  «IUKOW»
MPUBATU3AIIMN TOCYJAPCTBEHHOW M MYHHIIUIAIBLHON COOCTBEHHOCTU
CO3/1a]1 HOBbIE BO3MO>KHOCTH JIJIsl PA3BUTHUSI TCHEBOU ACATEIHLHOCTH, B
TOM YHCJIE ¥ WHBECTUIIMOHHOM, MOBBIIIEHUS pazHooOpasus e€ dhopwm,
000OCTpWJI KPUMHHOTEHHYIO OOCTaHOBKY B cTpaHe. [loTpeOHOCTH B
MPOAYKTUBHOM MPOTUBOICUCTBUU Ha3BaHHBIM npoiieccam
CTUMYJIMPOBaJia POCT HAYyYHOTO HMHTEpeca K H3TOM MpoOsieMaThke
npeAcTaBUTENe pas3HbIX oTpacier Hayku. B paborax B.O.
Ucnpasaukosa, B.B. Kynukosa, B.B. [ muakunou, B.B. Konecunkoa
U Jpyrux Yy4E€HBIX TEHEBas SKOHOMMKA TMPEACTACT KaK CIOXKHBIN
OOBEKT HCCIIEeIOBaHUs, TPEOYIOMMI KOMIIJIEKCHOTO W CHCTEMHOIO
MoAXO0Ja.

Bo Bropoit momoBune 90-x TromoB MOABWICS psA  paldoT
OTEYECTBEHHBIX YUYEHBIX MO TEHEBOM SKOHOMHUKE, B KOTOPBIX HUMEET
MECTO KOMILJIEKCHOE PACCMOTPEHHUE TaHHOU MPOOJIEMBI:

— OBUIH IPEANPUHATHI CEPbE3HBIC YCUITUS B PACKPHITUN OCHOBHBIX
NPUYMH BO3HUKHOBEHUS M CYIIECTBOBAaHUS TEHEBOM SKOHOMHKHU B
Poccun (PeiBkuna P., Kocanc JI., Cenrauos B.K.);

— IIOABHIIUCH pa6OTBI, IIOKAa3bIBAIOIIIMEC, YTO TCHCBAsJ 3KOHOMHMKA
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HE OJHOpOJHA M Hyxaaercs B Tumonorusamuu (Kpumramosckas O.,
[Tonomapenko A., Pagacs B.B.);

— CEpbE3HOMY aHAIMU3Y IOJBEPTHYTHI MEXAHU3MBbI TEHEBBIX
oneparmii (yXo4 OT HaJIOrOB, (DMHAHCOBBIC MaxHWHAIMH, OTMBIBAHHUC
nerer u 1.1m.) (Makapos /l., SIkoBneB A.A., Kueitnep I'.b., IllecTakos
A.B.);

— Pa3BEPHYIUCh UCCIEIOBAHUSI TEHEBBIX OINEpAIlNil B OT/CIbHBIX
CEeKTOpax SKOHOMHUKH, HalpuUMep, B KpeAuTHO-(GUHAHCOBOU cdepe
(Jlapuuer B./1., Batkun B.B. u ap.);

— B CaMOCTOSITEJIbHYI0 TEMY  HCCJIEJOBAaHHS  BBIJICIWIACH
npobJiieMa KOpPPYIIMH rocyaapcTBeHHoro ammapara. (Pamaes B.B.,
I'muukuna C.I1., Makcumosa C.B., [I3umesa M.I.);

— 00JIBIII0C BHUMAHUE CTAJIO yNIENATHCS TEHEBOM SKOHOMHKE KaK
OJHOH M3 rIoOalbHBIX IPpobaemM MupoBoro coobiectBa (Epacos b.C.,
3. ne Coro);

— npoOjaeMaM HHBECTUIIMOHHON JESITEILHOCTH B  Pa3IMYHBIX
OTpaCiIsIX SKOHOMHKH, B TOM YHCJe B (DMHAHCOBO-KPEIUTHOM cdepe,
ObIM TIOCBSIIECHBI HCCIICIOBAaHMS TaKUX SKOHOMHUCTOB, Kak Illapm
V.®., Anekcanaep I'. Jlx., beiiim JIx., [lloxun E.N., Uromun H.B.,
['pebennnkoB B.I"., Uromun H.B., JIxxonk M. u 1pyrue aBTOpBHI.

I[Ipu BcéM MHOrooOpasmum padOT, MOCBAMIEHHBIX TEHEBOM
SKOHOMHUKH, IPUXOAUTCS KOHCTAaTUPOBAaTh, YTO B OCHOBHOM,
HCCIICIOBAHUS OTPAaHUYMBAINCH OICHKOM MacmiTaboB TEHEBOMU
SKOHOMHUKH, H3yUYCHHEM TOBEPXHOCTHBIX (OpM €€ MpOSBICHUS U
BIIMSIHUSI HA KPUMUHOT€HHYIO OOCTaHOBKY B CTpaHe. MBI OMBITAUCH
BOCIIOJTHUTh HEKOTOPHIE TEOPETUUYECKUE MPOOEIbl B U3yYCHUH CaMou
po0OaeMbl (POPMUPOBAHUS WHBECTUIIMM TEHEBOM M WHBECTHUIIMOHHOM

JESITeIbHOCTU B TEHEBOM 3KOHOMHUKE COBpEMEHHOU Poccun.

HayuHbrit penakTop n3nanus [O.B. Pooickos
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1 XapakTepucTuka SKOHOMUUYECKOU MPUPOJIbl TCHEBOM

3KOHOMHUKH

1.1 ITonsiTue «TeHEeBast SKOHOMUKA». KPUTUUECKUI aHAIU3

TpaHc(opmMaIiyi HayYHbBIX BO33PEHUM

Onoxa pbhIHOYHBIX pePopM  XapaKTEpU3YETCs  YHHUKAJIbHOU
MacHITabHOCTBIO MIEPEMEH, YTO MOPOM MOPOXKJIAET TUIEepTPoGUpoBaH-
HOE IMPEACTABJICHUE O MPUYMHAX U MEPCIIEKTUBAX MHOXKECTBA SIBJICHUI
U TIPOILIECCOB, MPOUCXOIAIIMX B PAMKax JaHHOTO TPAH3UTUBHOIO
nepuoja Ucropuu. He ciydalHO MMEHHO 3TH IPOLECCHI SIBISIOTCS
O0BEKTOM NPUCTAIBLHOTO BHUMAHUS U CO CTOPOHBI OOIIECTBEHHOIO
MHEHHMSI, U CO CTOPOHBI BCEX COLMAJIBHBIX HayK. COBOKYIHOCTb 3THX
OOCTOSITENILCTB  CO3[laJla CBOEr0 pojJa «KPUTHYECKYID Maccy» B
OTEUECTBEHHOM SKOHOMHUYECKON TEOpuHU, KOTopash mnoTpeboBasia U
OJIHOBPEMEHHO ITO3BOJIMJIA CTABUTh M MCCIIEIOBATh HOBBIE JIJISI TEOPUHU
BONPOCHI, TMpOJBMrasch K HMX He (QparMeHTapHOMy, a K
KOHLIENTYaJbHOMY pelieHuto. ColuanbHO 3HAYMMOW U NPAKTUYECKH
Hepa3paOOTaHHOW B YHCJIE MOJOOHBIX BOIPOCOB SIBJSETCS IMpobiieMa
TEHEBOW HJKOHOMUKH, aHAJIW3 €€ CYIIHOCTH, OL[EHKAa €€ BO3MOKHOU
JUHAMUKU U NpOrHo3upoBaHus. CKka3aHHOE HAMHU BBIIIE O3HAYAET, YTO
TEHEBass OJKOHOMMKA, KOTOpas paHee MPUBBIYHO OTHOCHJIACH
UCKIIIOUUTENbHO K cdepe KOMIIETEHLMH MPaBOOXPAHUTEIbHBIX
OpPraHoB M IIPaBOBOM HAyKH, CErOJHS CTAHOBHUTCS OJHUM W3
MPUOPUTETHBIX OOBEKTOB U3yUEHHUSI YKOHOMHUYECKOW HAYKOM.

OOmast To4yka 3peHuss SKOHOMHCTOB TaKOBa, 4YTO TOHSATHE
«TEHEBasi SKOHOMHUKa» HE MOXET ObITh OIKCaHa C MOMOLIBI0 HOPM
CYILLECTBYIOIIETO IIPaBa, TO €CTh HE SBJISAETCS MPABOBBIM, OJIHAKO IS
OOpbOBI C JaHHBIM SIBIICHUEM MOXKHO U HYXHO HCIIOJIb30BaTh LIEJIbIN

Pl HOPM YTOJIOBHOT'O M JPYTroro mnpasa. « TeHeBasi 5JKOHOMUKA — 3TO
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HPKOHOMMYECKH, a HE MPaBOBOM (PEHOMEH, OTpAKAIOIINIl HETaTUBHBIE
mporieccsl B obmecte»’. Ha Hamr B3MIsm, JaHHAS TOYKA 3PCHUS
BeCbMa KaTeropuuHa, u0O0 mpoljemMa TEHEBOM 3KOHOMUKH 3ITO —
mpaBoBas MpoOJieMa, HeJb3sl ¢ ATUM He corjacuThesa. OIHOBPEMEHHO
ATO HE UCKJIIOYUTEIHLHO MPaBOBas Mpoojema.

CerosiHg yXe MpHUIILIA TTOpA OCO3HATH, YTO CHUCTEMA PHIHOYHBIX
OTHOIIEHUN CKpBhIBAET Mo ¢iiaroM oQpHUIIMaIbLHON periiaMeHTUPOBaH-
HOCTH U  «OypKya3HOM TOPSJAOYHOCTH» IUIACT  HETaTUBHBIX
SKOHOMHYECKHX TPOIIECCOB U SBJICHU, B TOM YUCIIE U KPUMUHAIBHO-
TEHEBOTO COJCp)KaHUi. A B POCCHIICKOM OOIIECTBE MEpUOJa Mepexoia
K PBIHKY 3TH HETaTUBHBIE MOMEHTHI TMOJY4alOT OCOOEHHO OTPOMHBIN
pa3Mmax, OXBaThIBas MO Pa3HbIM OLIEHKaM c(pepy IKOHOMUKH, B KOTOPOI1
CO3MAETCS OT TPETU JO MOJIOBUHBI BaJOBOIO MPOIYKTA HAIIMOHAIBHON
SKOHOMHUKH, cepy, B KOTOPYIO BOBJICUCHBI U B KOTOPOM Y4aCTBYIOT
MWUIHOHEI JTroiei. O0OBEM TEHEBOI SKOHOMUKHU B Poccuu orleHUBaeTCs
B 20 — 25% BanioBOro BHYTPEHHET0 MPOAYKTa. ITO COCTABIIAET OKOJIO
2—25 TpnH pyO., 4TO TPUMEPHO paBHO AoxojaM (enepaabHOTO
oromkera crpadbl 3a 2002 r. KpuMuHambHBIH CEKTOp M00aBISIET B
TEHEeBYIO JKoHOMHUKY TmpumepHo 5% BBIL. B cdepe TeneBoi
SKOHOMHUKHM 3aHATO oOkoysio 9 muH uenoBek. [lo gannbiMm CoBera
oeszonacHoctu Poccun, B 2002 r. u3 cTpaHbl ObUIO HEJETaJbHO
BBIBE3EHO OKO0JIO 12 Miip1 AO1apoB, YTO MPAKTUYECKHA HA TPETh MOTJIO
6Bl TOKPBITH PACXOABI (heepanbHoro Gromkera’. 110 OGUIIHATBHEIM
nmadnaeIM  ['ockomctara P®, TeHeBass cocTaBigromias JgO0XOHI0B

JOMAITHUX X03SMCTB JOCTUTAET, IO MEHbIIeH mepe, 25 — 30%.

1KyporncﬂH IO.II. Teuesas sxoHoMuKa U €€ »Booiua. ColHalabHO-3KOHOMHUYECKAS
IpUpoJa TEHEBOW OSKOHOMHUKH // AKTyalbHble TMpOOJIEMBbl MPABOOXPAHUTEIHHOMN
JeSTeTbHOCTH OPraHoB BHyTpeHHUX nen: CO. Hayd. Tp. Beim. 1/ nox pen. C.d. 3p16uHa.
CII6., 1993. C. 41.

2 Caoukuna E.A. Omnpenenenue o0mero o0bEMa MPOMBIIIIECHHOTO MPOU3BOJICTBA C

Y4eTOM OLCHKH CKPBITOH u HedopMmanbHOW nestenbHocTH B Poccuu // Bompocs
cratuctuku. 2004. Ne 10. C. 34.
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Odurmanpabie TaHHBIE PACXOIATCA C OIEHKaMH psifa IKCIEPTOB,
YTBEPKIAIONINX, YTO JOJS TeHEBOM 3KOHOMUKH B PO mocturaer 40%
ot BBII. Takue pacxoxaeHus BO MHOTOM MOXHO OOBSICHUTH pa3HUIICH
B IOJAXOJE K OIEHKE TEHEBOM HKOHOMUKHU. Hampumep, B cocras
TEHEBOW SKOHOMHUKH 3a4ACTYH0 BKJIKOYAKOTCS JOXOAbl OT HEJICTAIIbHOU
HYKOHOMHYECKOU JICATEIIEHOCTH (HapKOOW3HEeca, MPOCTHTYIIUU | T. II.),
a TaKKe OT HEOKOHOMHUYECCKMX BHJOB JICATCILHOCTH (PIKET, TpadexH,
U3roTOBJICHKE (abIIUBBIX JICHET U T.JI.).

Macirabbl TEHEBOM DJKOHOMHKHA B  IMOCTCOIUAINCTHUYECKUX

CTpaHax MmokKa3aHbl HaMu B Ta0muie 1.

Tadomuma 1 — MacmrraObsl TEHEBOI DKOHOMHUKHI B ITOCTCOLIAAINCTUYE-
3
CKHUX CTpaHax, B IpoueHrax ot BBII

[o metozmke ITo meToguke M. Jlacko
Crtpanbl J. Kaypmana-A. Kanmubepsr

1989 1992 1995 1989 1992 1995
Azepbaiimxan 12,0 39,2 60,6 X 43,9 52,8
benopyccus 12,0 13,2 19,3 X 33,7 52,8
Bonrapus 22,8 25,0 36,2 X X X
Yexus 6,0 16,9 11,3 X X X
DcToHusA 12,0 25,4 11,8 16,9 37,4 35,8
['py3us 12,0 52,3 62,6 X 58,0 57,0
Benrpus 27,0 30,6 29,0 X X X
Kazaxcran 12,0 24,9 34,3 12,0 33,8 37,9
JlaTBUs 12,0 34,3 35,3 17,3 41,7 43,7
JlutBa 12,0 39,2 21,6 17,6 47,4 46,0
MoanoBa 12,0 37,3 35,7 X X X
IToabmra 15,7 19,7 12,6 X X X
Py™mbraus 22,3 18,0 19,1 X X X
Poccus 12,0 32,8 41,6 X 37,8 39,2
CnoBakus 6,0 17,6 58 X X X
VYkpaunHa 12,0 33,6 48,9 X 37,4 52,8
V306ekucTan 12,0 11,7 6,5 12,0 26,4 29,5

3 N
Capouknna E.A. Omnpenenenue o0mero o0béMa MPOMBIIIEHHOTO MPOW3BOJICTBA C

y4eTOM OIICHKH CKPBITOH M HedopManbHOW JaestenbHocTH B Poccum // Bompocs
cratuctuku. 2004. Ne 10. C. 35.
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B pabotax, kak OTEYECTBEHHBIX, TaK M 3apyOEkKHBIX aBTOPOB,
OCHOBHOM aKIIEHT CJieJaH Ha UJECHTU(QUKALMIO U CUCTEMATU3ALUIO
BHJIOB TEHEBOM JKOHOMHYECKOM [AesTelbHOCTH. WMHBIMH cioBamy,
MPEACTaBICHHBIN B  JINTEPAaType  METOHOJIOTMYECKUH  TMOAXOA
ONPEAENSET CIEAYIOLIYIO JIOTUKY HMCCIEHOBAaHUS. OT MOBEPXHOCTHBIX
dbopM TEHEBOM HKOHOMUKM K BBISIBICHHIO HX TJIIyOMHHOTO,
CYIIIHOCTHOTO OCHOBAHMSI.

PaccMOTpUM HMMEIOIIMICSA TEOPETUYECKUN 3aJ€] B OINPEIEIICHUN
KOHTYpPOB TEHEBOI SKOHOMUKHU U Pa3HOOOpa3usi €€ MPOsIBICHUIL.

Tak, A. Jwmaor u K. Moppuc mnoa TeHEBOM 3KOHOMHKOM
MIOHMMAIOT  3alpeli€éHHbIe, IOANOJBHBIE BUIBl SKOHOMHUYECKOU
nesrenpHOCTH Crofa )K€ OHM OTHOCAT W TAaKWE BUABI HEJEraJbHOU
JESITEIbHOCTH, KAKUMU SBIISIIOTCSI PIKET, YCIYyrd HaEMHBIX YOWll U
T.I., XOT#, KaK CJeayeT U3 paboT IApYyrux 3KOHOMHCTOB, JIAHHBIE BHJIbI
HE MOTYT OBITh OTHECEHBI K 3KOHOMUYECKUM, TaK KaK HE CBS3aHbI C
MIPOM3BOJICTBOM U JBHWKEHHUEM MPOAYKTOB, JOXOJIOB U WHBIX aKTHBOB.
. Opseir, A. Beprec, B. Jlauaro paccMaTpuBarOT TEHEBYIO
SKOHOMUKY KaK CKpPBITO€ MPOU3BOJICTBO, YIyCKasi, Ha Halll B3IV, TO,
YTO K TEHEBOM DJKOHOMHMKE MOXET OTHOCHUTBCA TAaKKE 3aKOHHOE
IPOU3BOJACTBO  MpOAYKIMU  (ycIyr), HO  CKpbIBaeMO€  OT
HAJIOr000JI0KEHHUS.

BONpIMHCTBO aBTOPOB PacCMATPUBAKOT TEHEBYIHD JKOHOMHKY B
pPacCIIMPUTEIIBHOW TPAKTOBKE, OTPa)kasl BCSAKYI) HEYUHUTHIBAEMYIO IIO
KaKUM-IMOO MpUYMHAM B  HAIMOHAJIBHOM  CUYETOBOJCTBE W,
COOTBETCTBEHHO, HE BKIIIOYAEMYIO B BAJIOBOM HAIMOHAJIBHBIN MPOLYKT
SKOHOMHUYECKYIO JEATEIIbHOCTh. JTO ITO3BOJISICT OTHECTH K TEHEBOU
SKOHOMHUKE, BO-NIEPBBIX, JICTAJIbHYIO, HECKPBIBAEMYIO, HO HE
OXBAThIBAEMYIO HAJIOrOOOJOKEHUEM MU HE YUUTHIBAEMYIO OpraHaMu
opUIMaIbHON CTATUCTUKN 3KOHOMUYECKYIO JAESITEIbHOCTD.

B IHOCICIHCC BPCMA IIOABJIACTCA 3HAYUTCIBHOC KOJIHMYCCTBO
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Hay4YHBIX PaOOT, KOTOpBIE TMOCBAMIEHHBIX MPOOIEMaM TOMAaITHUX
X035MCTB, OO CIO/Ia OTHOCSTCS MPOU3BOICTBEHHAS JAEATEIHLHOCTh ITUX
x03s1cTB. OHAKO OTCYTCTBYET OOMICHIPUHATOE MOHHMMAaHUE CaMOro
COAECPX AaHUSI SKOHOMUYECKOrO MOHATHS, KaK B OTCUECTBEHHOM, TaK U
3apy0eKHOU AKOHOMHUYECKUX IMIKOJax. MOKHO OMpenesiaTh JOMAIIHEee
X035MCTBO KaK HEKOTOPBIE CEMbHU CaMOT'0 Pa3HOTO COCTaBa U JIFOOBIX
pa3MepoB, KOrJa Ha OJHOM IIOJIFOCE HAXOIATCS TaK Ha3bIBAEMbIC
OOJIBIIIE CEMBbU, KOTOPHIE MOTYT BKJIIOYAaTh HECKOJIBKO MOKOJICHHUH,
KUBYIIMX TOJ OJHOM KpPBILIEW © COBMECTHO  BJIAJICIOIINX
ONPEICIICHHBIMA  JKOHOMHUYECKMMHU  pecypcamu.  Hakonen, k
JOMAIIIHEMY XO3SMCTBY MOXHO OTHECTHM M OJIHOTO YEJIOBEKA, XOTS
MOCJCAHUM W HE SBIACTCS CEMbeH B OOIICIPUHITOM CMBICIE B
TPAKTOBAHUM JIPYTUX COIUAIBbHBIX HayK. C MO3UIMI 3KOHOMUYECKOM
TEOPUH JJIA IOMOXO3SIMCTBA XapAKTEPHBIM CTAHOBUTCS TO MOJIOKEHUE,
YTO 4YJICHBI TOCJICAHErO0 CTAHOBATCS COOCTBEHHHKaMH (PaKTOPOB
COOCTBEHHOTO CaMOBOCIPOM3BOJICTBA B KOHEYHOM HWHCTAHIIUU.
CnenoBarenbHO, CHEAYET NOAXOIUTh K TMO3UIHUU ONPEACICHUS
CYIIHOCTH  JOMAIHETO  XO35WCTBA C MO3WIUHA  OTHOLICHUU
cobcTBeHHOCTH. HMHBeCcTUpysT CBOM HAaKOIUICHUS, JTOMOXO3SHCTBA
XapaKTEePU3YIOTCS HE TOJBKO Kak cOeperareid, HO U KaK WHBECTOPHI.
bosmee TOro, AOMOXO034MCTBA  OCYLIECTBIISIIOT — XO3SIMCTBEHHYIO
JNESTEIPHOCTh MO MPOU3BOJACTBY YCIYT, MAaTEPUAIbHBIX U JTYXOBHBIX
Oyar xak JJisi COOCTBEHHOTO MOTpeOJIeHUs, HAIIpHUMEDP, AJIEMEHTapHO
3aHAMAsACh YIPABICHUEM CBOM HWMYIIECTBOM, TaK H MPOU3BOIS
npoayknuio B (Gopme ToBapa. W xoTa 9Ta  XO034MCTBEHHAs
JESATETLHOCTh HAXOJUTCS KaK Obl B «TEHH», DKOHOMHUYECKOW CYTH
MOCJIETHEE HE MEHSIET.

Bo-BTOpBIX, K TEHEBOW JKOHOMHUKE OTHOCAT HEJICTAIbHYIO
DKOHOMHUYECKYIO [I€STEIIbHOCTh, K KOTOPOM OTHOCHUTCS 3aBEIOMO

CKpbIBaeMass OT O(UIMATBLHOTO Yy4YéTa U  HaJIOr000JIOKEHUS
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JCSTEILHOCTh, a TaKKe IOJIOJbHAs JCATeIbHOCTh (HapKOOM3HEC,
OPHOOM3HEC, HE3aKOHHBIH 000POT OPYKHS U T.I1.).

HeobxoaumMo y4uThIBaTh TO OOCTOSITEIHCTBO, YTO OTHECEHHUE K
TEHEBOM DHKOHOMHUKE HEJIECTaIbHOM HSKOHOMHYECKON JEITEILHOCTH,
XOTsI U HE OCMApUBACTCS OOJBIIMHCTBOM 3KOHOMMCTOB, HO CO3HaéT
OIIPEIECIICHHBIE TPYAHOCTH MPU MPOBEIACHUH CPABHUTEILHOIO aHAIN3A
MEX]ly pPa3IUYHBIMU TOCYJapCTBaMH, TaK KaK T€ WJIM HWHBIE BUJIbI
SKOHOMHUYECKOW JESITEIbHOCTU B OJHOM CJIy4ae MOTYT OBITh
3aIpPEIICHBbl 3aKOHOM, a B JPYTOM SIBIIATHCS Pa3pelIEHHBIMU, TO €CTh
a0COJIFOTHO JIETAIbHBIMU, 3aKOHHBIMU.

Nmeromascss NmpoTUBOPEYMBOCTh B MOAXOJAAX K OIPEIACICHUIO
TEHEBOM JKOHOMHUKM HE sBisgercs caydanmHou. Kak mnpasuio,
MOBBIINICHUE UHTEpEca K JaHHOM MpoOseMe Jaile BCero COBMaAacT Mo
BPEMEHM C  KPHU3UCHBIM  COCTOSSHUEM  3KOHOMMKH,  KOTJa
AKTyaJIU3UPYETCS BOIMPOC. HACKOJBKO IIPABUIILHO OTPAXKAECTCS B
opuIMaTLHON  OTYETHOCTH  HMCTUHHOE  COCTOSIHUE  SKOHOMHKU
(3aMemJieHHE WIM MPEKpalleHue pocTa BaJOBOTO HAIMOHAIBHOTO
IPOJYKTa, POCT Oe3paboTuibl W T..). [IpH 3TOM BO3HHKAIOT
JTHACKYCCHUU YTO IEPBUYHO, @ YTO BTOPUYHO — 3amemiieHue pocra BBII
CTUMYJIUPYET POCT TEHEBOM HKOHOMHUKU WJIM HA00OPOT, pacCIIUpPEHUE
HEeO(UIIMAIBHOW SKOHOMHYECKON aKTUBHOCTM BHOCHUT HCKKCHHS B
MIPABUJIBHYIO OLIEHKY COCTOSIHHSI SKOHOMUKH.

Omuoli w3 oQUIMANRHBIX BEPCHUU  OIpeelieHus TCEHEBOM
SKOHOMUKH SIBJISIETCA Bepcus, pekoMmeHaoBanHas OOH B cucreme
HAIlMOHAJIbHBIX CcYEeTOB. [l0 MaHHOM BEepCUMHU K TEHEBOM SKOHOMMKE
CJIEIYET OTHOCUTB:

— CKPBITYIO» 9KOHOMUKY, TO €CTh (PaKTHUECKHU HE 3aMperI¢HHYIO
3aKOHOM, HO pe3yJbTaThl (PYHKIIMOHUPOBAHUS, KOTOPOH OoduIaibHO
HE OTPAXKAIOTCH;

— «HeOpMaATBHYIO», TO €CTh JEATEeIHbHOCTh MPUHAJICKAIINX
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JOMAIIIHUM X035 CTBAM MPEANPUSITHM;

— «HEJIETANIbHYIO», TO €CThb MPOM3BOACTBO U COBIT TOBapOB
(yciyr) He3aKOHHBIM ITYTEM.

B oTedecTBEHHOM SKOHOMHYECKOM HAyKe TaKXe CYIIECTBYIOT
MHOTOYMCJICHHBIE BAapUaHThl ONPEACIICHUNA KOHTYPOB «TEHEBOU
skoHOMHKW». T.W. Kopsarnna wucnons3zyeTr clienyomyo Gopmysu-
poBKy: «llog TEeHEBOM HKOHOMHUKOM... B OCHOBHOM ITOHMMAETCs
IPOM3BOJCTBO TOBAPOB U OKA3aHHWE YCIYI HACEJIEHHUIO 3a IUIaTy, He
¢ukcupyemyro B oQuIMaNbHON cTatuctudeckot otuérHoctu. C
IPAaBOBOM TOYKM 3pEHMS Takas TPAKTOBKA BKIIOYAET  Kak
paspeléHHble, TAK M 3aNpelHHBIC 3aKOHOM BHJBI ACSTEIBHOCTH .
Kak BHIHO U3 NaHHOrO OINpENENeHHs], 31€Ch B TEHEBYIO JKOHOMUKY
BKJIIOUECHBI KaK IIPOU3BOJCTBO TOBAapOB, TaK M OKA3aHHUE IUIATHBIX
YCIyT HACEJEHUIO, HO YETKHME TPAHULBI TEHEBOM 3KOHOMHYECKOMN
NEATEIIBHOCTH HE OIPEIECIICHBI.

Bau3Kku 110 CMBICITY K BBIIIE YKa3aHHOMY U TaKUe paHHHE (C TOYKH
3peHHsI HAIETO HWCCIICOBaHUS) (OPMYJIUPOBKH IOHSATHUS <TCHEBas
DKOHOMMKAY!

— «TEHEBas YKOHOMHMKA — 3TO HE OXBAYECHHOE I'OCYIApCTBEHHBIM
Y4ETOM 1 KOHTPOJIEM TIPOU3BOACTBO MATEPHAIBHBIX OIIar H yCIyr»’;

— TEHEBAasi YKOHOMHUKA — «E€CTh NPOTUBONPABHBIC, CKPBITBIE OT
y4€Ta TOCYAApCTBEHHBIMM  OpPraHaMy  BHJBl  OKOHOMHYECKOU
NEATETLHOCTHYY,

ITo HalreMy MHEHUIO, UX OTPAHUYCHHBIN XapaKTep 3aKI0YACTCA B
CTaTUCTUYECKO-IIPABOBOM  IIOJAXOJAE, KOTOPbIM HE  PaCKPBIBACT

CYIIIHOCTh TEHEBOM HKOHOMHKH, HE OTpPaKaeT €€ KadeCTBEHHBIX

4 Kopsiruna T. TeneBast skonomuka B CCCP (ananu3, orneHkH, mporHo3bl) // Bompocsr
sxoHoMuKkH. 1990. Ne 3. C. 112.

> [ymero A.®., [llambypHoB C.A. OnieHKa TeHEBON SKOHOMHKHU B MTPOMBIIIICHHOCTH
peruona // Pernon. 2003. Ne 4. C. 10.

® Kosnos FO. TeHeBas 5KOHOMHKA ¥ TPECTYIHOCTH // Bompocs sxomomuku. 1990. Ne 3.
C. 120.
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XapaKTEPUCTHK.

CBoOl MOJXOJT K OINPEIEICHUI0 TEHEBOM SKOHOMHKH IMPEIJIararoT
C.TomoBann wu A.IlloxuH. ABTOpPBl yTBEPXKHAKOT, YTO OHA
«TPEJICTABISIET COO0M COBOKYIMMHOCTh HEYUYTEHHBIX, HEPETJIaMEHTHPO-
BaHHBIX (OTJIMYAIOMIMXCS OT 3a(UKCHPOBAHHBIX B HOPMATHBHBIX
JOKYMEHTaX U MpaBUjax X03HCTBOBAHMS) U IMPOTHBOIPABHBIX BHJIOB
YKOHOMIYECKOI AEATEITBHOCTI .

AHanmu3upys 53Ty TMO3UIMI0, OOpaTMUM BHUMAHHE Ha TO, YTO
KPUTEPUU OTPAHUYEHUS] TAKOTO CIIOXKHOTO SKOHOMHYECKOTO SIBJICHUS,
KaKuM SIBJISISTCSI TEHEBas HSKOHOMHKA, HEJb3sS CBOJUTH TOJBKO K
paBOBbIM (YTOJOBHO-TIPABOBBIM TPaXKJIAHCKO-IPABOBBIM U T.I1.). Ha
Hall  B3MVISL, OHU  TPeJHA3HAYCHBl  OBITh  PETYJSITOpaMu
DKOHOMHMYECKHX IIPOIICCCOB, HAIpaBiIssd HUX [ oOeclIeueHus
SKOHOMHUYECKOTO U COIHUAIBHO IOJUTHYECKOIO pPaBHOBECHUS B
oOmiecTBe TyTEM MOJACP)KAHUS EIUHOTO HOPMATHBHO-IIPABOBOIO
TopsJIKa.

BriepBpie MOJOWTH K aHAIM3y TEHEBOM 3KOHOMHUKH C TO3UIUU
noJinTruyeckor YkoHoMuu nonbiTajica O. Ocunenko. OH genaeT aHaIn3
XapakTepa NPOM3BOJACTBEHHBIX OTHOIICHWH, B TEHEBOW SKOHOMMKE
OMHUPAsICh Ha KJIACCHYECKYI0 MAPKCHUCTCKYIO CXEeMy, Oa3upyIOIIyIOCs
Ha  OCOOCHHOCTAX  Pa3IMYHBIX  OOIIECTBEHHO-)KOHOMHYECKHX
dopmammii. O. OCHUIIEHKO CcYMTaeT, 4YTO TEHEBas HSKOHOMHKA
npeAcTaBisieT cobor cdepy, OXBaTHIBAIOIIYIO IEPEIICTCHUE CaMbIX
Pa3IMYHBIX THUIIOB IIPOM3BOJCTBEHHBIX OTHOIIEHUN. (heoaalbHbIX,
rocyJapCTBEHHO-MOHOIMOJUCTUYECKU-(PEOJaTbHBIX ¥ YaCTHOKAIHM-
TAINCTHYCCKUX» . Tak, JKOHOMHYECKHE  OTHOLICHHS BHYTpHU

OpPraHn30BaHHBIX IIPCCTYIHLIX TPYHNIIMPOBOK OH OTOXIACCTBIIACT C

" Tonosuun C., llloxun A. TeHeBas ’KOHOMHKA: 3a pealn3M oOleHOK // KoMMyHHCT.
1990. Ne 1. C. 52.

 Ocumenko O. DKOHOMHYECKAs KPUMHHOIOTHS: mpobnema crapra // Bompochr
skoHomuku. 1990. Ne 3. C. 27.
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(dbeoqanbHBIM THUIIOM XO3SHUCTBOBAHMS, HApPKOOW3HEC W HWHBIC BUBI
MPECTYITHOTO onsHeca paccMaTrpuBacT KakK OTHOIIICHUS
YaCTHOKANUTAIIMCTAYECKOTO MPEANPUHUMATEIILCTBA, B TOM YHCJE U C
MPU3HAKAMY MOHOMOJIM3ALMU. B KOHEUHOM UTOTE aBTOP BBICKA3bIBACT
MBICTb O TOM, YTO TEHEBas JKOHOMHKA TIPEACTABISIET COOOMU
CBOEOOPA3HBIN  «TOCYAapPCTBEHHO-MOHOIOIUCTUIECKU-(DEOTaTbHBIN»
Ttan npeanpuauMarensersa. A. llynyc, mognepxusas O. OcHIleHKO,
caenan psj yrouHeHuid. OH cudTal, 4TO B BBIACISAEMON TpHUAJE,
MEPETJIETCHUN «CIIO)KHOM COBOKYITHOCTH OTHOIIEHU» JOMHUHAHTA
MPUHAICKUAT KAMUTATUCTUUECKOMY YKIaay. « [€HEBYH0 3KOHOMUKY,
— nucaint A. lynyc, — s onpeaensito, Ipex/ie BCero, Kak MOANO0JIbHBIMN
KAIUTAIU3M» . 3aMETHBIM HEIO0CTATKOM MPUBEAEHHOTO TOAXO0Aa
SIBJISICTCS, HAa HAIll B3IJISIJ, TPAKTOBKA TEHEBOM YKOHOMHUKH TOJIBKO KaK
CEKTOpa IIPOU3BOJCTBA, &, CJIECAOBATEILHO, OTPAaHUYCHUE €€ TOJIBKO
oJIHOM U3 (pa3 001IEeCTBEHHOT O BOCIIPOU3BOICTRA.

C.J. I'onoBHUH, paccMaTpuBas TEHEBYIO SKOHOMHKY, OIPEIEISAET
e€ KaKk (paKTHYEeCKH HE KOHTPOJUPYEeMble OOIIECTBOM IMPOU3BOJICTBO,
pacmpeneneHne, oOMeH U TMOTpebjJeHHEe TOBapHO-MaTepHaIbHbIX
LICHHOCTEH U ycnyrlo, TO €CTh BBICKA3bIBACT MBIC/IbL O TOM, YTO TCHEBAs
AKOHOMHKA OXBaTbIBACT BCE cTaauu 0OIIICCTBEHHOI'O
BOCIIPOM3BOJICTBA. JTO, O€3yCIOBHO, WIar BHepén B aHaIM3e
paccMarpuBaemMoro siBieHus. HoO, aBTOp ymyCKaeT HMHYK CTOPOHY,
XapaKTECPU3YIOIIYI0O TECHEBYIO SKOHOMHKY — CaMU HSKOHOMHUYECKHE
OTHOLICHMS, KOTOPBIE CKJIAJBIBAIOTCA B MPOLECCE OCYIIECTBICHUSA
TEHEBOM PKOHOMHUYECKOMN NeSATECIbHOCTH.

JloCTaTOYHO MHOrO BHHMMAHHSI TEHEBOM JKOHOMHKE B CBOHX

paborax ynensetr A.A. Kpeutos. [1o ero MHeHHIO, TeHEBasi SJKOHOMHUKA

S Illymyc A. «TeHeBas SKOHOMHKa»: pEald3M OLCHOK WIH IPEAB3STOCTb //
OxoHomuueckue Hayku. 1990. Ne 5. C. 108.

¥ onosaun CA. O xnaccudukanuu sBICHUNH TEHEBOW »JKOHOMUKH // BecTHHK
MockoBckoro ynuBepcurera. Cepus 6, skoHomuka. 1992. Ne 1. C. 40.
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— 3TO CHEHHaJIbHO CO3[aHHasi, TOJIMOJIbHAS, CMOocoOHas K
PACIIMPEHHOMY BOCIIPOM3BOACTBY, OTHOCHUTEIBHO CAMOCTOSITEIbHAS
DKOHOMMYECKAS CTPYKTYypa, MMEIOIIAs PAa3BETBIEHHBIC CBS3UM BHYTPHU
cedst U ¢ HapOJHOXO3UCTBEHHOMN crcTeMOi . IIpn TakoM monaxone,
HEONPAaBIaHHO CyXKaeTcs cepa TEHEBOM IKOHOMHUKH, TaK KaK OHA He
TO>/IECTBEHHA HE3aKOHHOMY OU3HECY.

B.O. cnpaBHUKOB  oOmpenessieT TEHEBYID HOKOHOMHUKY  Kak
HSKOHOMHUKY, (PYHKIHOHUPYIOIIYIO B HE paBoBoM ToJie. E€ 0CHOBHBIM
MPU3HAKOM SIBJISIETCA YKJIOHEHHE OT O(PUIMAIbHONW perucTparuu
KOMMEPYECKUX JIOTOBOPOB M YMBIIUIEHHOE UCKAXKEHUE UX COACPIKAHUS
TIPH PErHCTPAIIAN

[Togxon K.A. VYnpiOuHa K ONpeACICHUIO TEHEBOW SKOHOMUKH
3aKJIFOYAECTCA B BBIJACICHUN CIIEAYIOIIMUX IPU3HAKOB, 110 KOTOPBIM T€
WA UHBIE BUIBl DKOHOMHUYECKOM NEITEIBHOCTM MOXKHO OTHECTH K
TEHEBOM SKOHOMMKE.

Bo-niepBpIX, 3TO JNECTPYKTUBHBIM XapakTep AEATEIbHOCTH,
HaHECEHUe Bpeaa OOLIeCTBY U ero uieHaMm. «TeHeBas SKOHOMHMKA —
numier K.A. Yiabpi0uH, — BKiIIO4aeT B ce0s BCE T€ BUJIBI ACSITEIILHOCTH,
KOTOpbIE MMEIOT HETATUBHBIM, IECTPYKTUBHBIA XapakTep, KOTOPbIC
HAHOCST BpeA OOIIECTBY M €ro wieHam»' . AHAJIOTMYHYIO TOUKY
3penust pa3BuBaet [O.I1. KypoukuH. TeHeByr0 5KOHOMUKY OH Ha3bIBAET
«IECTPYKTHBHBIM 9JIEMEHTOM 9SKOHOMHKH» . C HHM COINIaCeH

A.A. CMupHOB, KOTOpbIA THIIET: «TEHEBOM 53KOHOMHUKOM HAaa0

IMPpU3HATh BCIAKYIO DKOHOMHYCCKYIO ACATCIIbHOCTD, IMPOTHBOPCYAIYIO

! Kpoinos A.A. «Tenn» coBeTckoit skoHoMukH // Dxonomuuaeckue Hayki. 1990, Ne 5. C.
65.

12 Tenepast sxonomuka / A.I1. bynuu, A.W. I'ypos, T.U. Kopsruna, A.A. Kpsinos, O.B.
Ocunenko, K.A. Yapi6un: Coct. b.A. [Apyxunun. M. : Dxonomuka, 1991. C. 14.

13 Vipi6un K. A. Tenepast 5koHOMHUKA. M. : Dxkonomuka, 1991. C. 12.

14 Kypoukun FO. II. TeneBas skoHomuka u €€ sBomtonus. ColuanibHO-3KOHOMUYECKas
IpUpoJa TEHEBOW SKOHOMHUKH // AKTyalbHble MpOOJIeMbl MNPABOOXPAHUTEIHHOMN

NeSITeILHOCTH OPraHoB BHyTpeHHUX fen: CO6. Hayd. Tp. Bein. 1/ mox pen. C. @. 3pi0una.
CII6., 1993. C. 108.
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OOLIECTBEHHBIM HHTEpPEcaM, TO €CThb WAYIIYI0O B yIIepO Hapoay Tou
CTpaHbl, T/IC OHA OCYII_IGCTBJIHGTC}D)ls.

Bo-BTOpBIX, 3TO «HE3apabOTaHHOCTH» JTOXOJOB. Takue aBTOPHI
CUMTAIOT, YTO K TEHEBOM OSKOHOMHKE CIIEyeT OTHOCUTH JIMIIIb
HETPYIOBbIE JOXO0/Abl. TakuMm 00pa3oM, OHU IMOJAraroT, YTO K TEHEBOU
SKOHOMHKE CJIEIyeT OTHOCUTh BCE T€ Pa3HOOOpPA3HbIE BHUIBI
JESATETLHOCTH, KOTOPhIE HAHOCST BPEI OOIIECTBY U €T0 WieHaM U JIal0T
BO3MOXKHOCTb TOJTy4aTh HETPYAOBBIE TOXO/bI. BrionHe o4eBUAHO, YTO
JIBa OCHOBHBIX TpHU3HAKA TEHEBOW HKOHOMHUKH HEMOCPEICTBEHHO
B3auMOCBs3aHbl. O0ecreueHre CBOETO OJIaromoiydusi MOCpPEeICTBOM
BpPEIHOM NIeSITEIbHOCTH, HampuMep, opHorpaduueckoro Ou3Heca win
BBIITYCKa HEHY)KHOW TMPOAYKIIMH, O3HAYaeT MPAKTUUECKH IOJy4YeHHe
HETPYIIOBBIX J10X0/10B. W, HA0OOpOT, HETPYAOBBIC ITOXOALI U €CTh
noixydyeHue Omar myTéM  Oe37esITeNbHOCTM WM  HETaTUBHOU
NeSATEbHOCTH *. JIaHHBIM TIOAXOJ] TO3BOJSECT OOBEKTUBU3HPOBATH
MPOLIECC  BBIABJICHUS  TEHEBOM  3KOHOMHUKHU.  JleCTpyKTHBHBIE,
pa3pyIIMTENbHBIE 3JEMEHThl  Pa3BUBAIOIIETOCS HHIAYCTPHAIBHOTO
crocoba MPOM3BOJACTBA OIPEICISIIOT HEOOXOAUMOCTH IPABOBOTO
pEeryaupoBaHus  JCCTPYKTHBHOM SKOHOMHMYECKOW  JeATebHOCTH.
[TosTOMy AOCTOMHCTBA JAHHOTO MOJAXOAa O4YEeBUIHBL. (OJHAKO B
no3utinu, npemnoxkeHHont K.A. Yaeiouneim, 10.11. Kypoukunbeim, A.A.
CMUPHOBBIM, MOXXHO HAOJIOIATh CICAYIONTUE U3bSHBI.

1. JlocTaTroyHO pacCIIBIBYATO JAHO TOHSATHE «HAHECCHHE Bpesa
OOIIIECTBY M €ro WieHam», TaK Kak HE YyKa3bIBaeTCs, B 4YE€M ITO
KOHKPETHO JIOJDKHO BBIPAKATHCS, B YEM COCTOUT CYTh Bpea.

2. ABTOpPBI JaHHOTO TMOX0/1a (DAKTUYECKH CTABAT 3HAK PaBEHCTBA
MEXJy TOHSITHSIMHA «TEHEBasi JKOHOMHUKA» U «JICCTPYKTUBHAs

9KOHOMHKaA», paCCMAaTPUBAIOT UX KdK TOXIACCTBCHHLIC ABJICHUA, 9YTO, C

1 CmupnoB A.A. 'ocynapcTBeHHas MOJINTHKA obecreyeHust SKOHOMUYECKOU
6e3omacuoctu. CII6. : M3a-Bo CIIOI'YD®D, 2002. C. 7.
1% Tam xe. C. 14.
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HaIlel TOYKHU 3pEHUs, HE COBCEM YOCIUTEIIHHO U TTPaBOMEPHO.

3. Paccyxnenus o HETPYIOBBIX J10X0JIaX, OCOOCHHO B YCJIOBHSX
(dbopMHUpOBaHUS PHIHOYHOW DKOHOMHUKHU, YTPAYMBAIOT CMBICI, HOO
HETPYIOBBIE TOXOJIbI MOTYT OBITh MOTY4Y€HBI A0COIOTHO JIETAILHBIM U
3aKOHHBIM ITyTEéM, HE HAHOCS Bpeia 00IIeCTBY (Ha HaIl B3TJIS ] CErOTHS
YMECTHO TOBOPUTH O  JOXOJaX  KPUMHHAJIBHBIX,  JOXOJax
IPOTHBOIPABHBIX).

IL.A. OpexoBCKHld paccMaTpuBacT TEHEBYKD 5SKOHOMHKY Kak
«cdepy He perucTpupyemMbix O(GUIIMATIBHBIMA TOCYJAPCTBEHHBIMU
opraHamu cnesiok». OH MPeJICTaBISIET BCIO €€ KaK HEKYI0 aHOMAJIHIO,
ONPEACIISIIONINI MPU3HAK KOTOPOU «OTCYTCTBHUE PETMCTPALMU CIEIOK
— OJITHO3HAYHO BBIPAXKAET BBINAJCHUE U3 MPHUHATHIX PAMOK MPaBOBOIO
U aJMUHHCTPATUBHOTO perymupoBanus. OTcooga clieayer, 4ro y
TEHEBOM SKOHOMHUKH JIOJKHBI OBITh CBOM MEXaHU3MbI PETYJIUPOBAHUS,
MyCTh U HE aOCOJIOTHO aBTOHOMHBIC, TMOCKOJBKY HX HEBO3MOXKHO
[ETUKOM H30JUPOBATh OT BO3JACHCTBUN OQUITMATHLHBIX MWHCTUTYTOB U
YCTAHOBJICHHBIX UMH HOPM XO3SIHCTBOBAHUS» . B JAHHOM TOJIXOJIE
clleJlaHa TIONbITKA IIPEJICTaBIICHUS TEHEBOM HKOHOMHUKH B BHUJIEC
CaMOCTOATEIIFHON c(ephl 3KOHOMHUYECKOM ICATECIBHOCTH, MMEOIIEH
MpaBO Ha CYIIECTBOBAHHE HApANY C ODUIIMATbHOW SKOHOMHKOM, YTO
MMOJIOKUTEIIBHO  OIleHMBaercs Hamu. OpHako HCIOJb30BaHHUE B
KaueCTBE eé OCHOBOIIOJIAraroIero MpU3HaKa OTCYTCTBHUE
PETUCTPUPYEMOCTH CAEJOK JETAET MOJIXO0/ K XapaKTEePUCTUKE TEHEBOU
DKOHOMHUKH OJHOOOKHM.

Crnenyer OTMETUThb, YTO BCE BBIIICYKa3aHHBIE MOAXOAbBl K
OTPEACICHUIO TIOHSATHUS «TCHEBOM OSKOHOMHUKH» OBLIM  CJICJIaHbI
OT€4YeCTBEHHBIMU Y4Y€HBIMHU B KOHIE /0-x — Haudanme 90-X romoB u B

NPUHIUIE ONUPAINCh HA  aHalu3 TEHEBOM AKOHOMHYECKOU

17 v N
OpexoBckuii I1. CratucTuyeckue mokasaTeiad W TeHeBas 3KOHOMHKaA // Poccuiickuit
SKOHOMHUYECKUH xypHai. 1996. Ne 4. C. 79.
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JESATETLHOCTH B YCJIOBHUSX TOCIOJCTBA aIMUHUCTPATUBHO-KOMaH/IHON
CHUCTEMBI C )KECTKUM IEHTPATM30BAHHBIM IJIAHUPOBAHUEM SKOHOMHUKH.

[Toznuee, Bo BTOpoil mosoBuHe 90-X Tr0AOB, OBUIM CJEJIaHBI
MOMBITKK OMNPEACINTh TEHEBYIO DKOHOMHKY B YCIOBHAX TMepexoaa K
pbiHKY. B wacrtHoctn, B.M. EcunoB paccMmaTpuBaeT TEHEBYIO
PKOHOMHUKY KaK «HEKOHTPOJHUPYEMOE OOIIECTBOM TIPOU3BOJICTBO,
pacripezieieHie, OOMeH U TOTpeOJiecHHe TOBapHO-MaTepUATBLHBIX
[IEHHOCTEH, JICHET, YCIyT, CKPhIBAEMOE OT OPTaHOB IOCYJaPCTBEHHOTO
yIpaBJICHUS, OOITIECTBEHHOCTH; COITHATbHO-D)KOHOMUYECKHE
OTHOIIEHUSI MEXIy OTACIbHBIMH TpaxJIaHaMH, COIMAIbHBIMU
IPYIIaMH 10 HCIOJIB30BAaHUIO TOCYJAPCTBEHHOW COOCTBEHHOCTH B
KOPBICTHBIX, IMYHBIX WJIM TPYNIOBLIX HHTEpecax. TeHeBas SKOHOMUKA
BKJIIOYAaeT B ce0d Bce HEYYTEHHbIC, HEperjJaMeHTUPOBAHHEIE,
OTJINYHBIE OT W3JIOKEHHBIX B HOPMATHUBHBIX JIOKYMEHTaX U MpaBUiIax
XO3SHCTBOBAHMSL BUIBI SKOHOMHUECKOH ESTEIBHOCTH» °. 3aMETHO
SABHOE CYXEHHUE SKOHOMHYECKOM OCHOBBI TEHEBOU JEATEIBHOCTH,
KOTOpasi y Ha3BaHHOT'O aBTOpa MpeACTaBIeHa TOJIBKO TOCY1apCTBEHHON
cobcTBeHHOCTRIO0. KoOHeuHO, ero Touka 3peHus ¢GopMHpoBaiach B
YCJIOBHSIX, KOT/Ia enié He Oblaa Havyata npuBaTu3anus. Ho B To Bpems
y)K€ B TEUEHHE HECKOJbKHX JIET ACHCTBYIOT KOOIIEPATUBKI B TOPTOBIIE,
OBITOBOM OOCIYy)KMBaHUM, OOIIECTBEHHOM IIMTAHUM, TOSBIISIFOTCS
TaKX€ CMEIIaHHbIE TPEANPUSATHS C Y4aCTUEeM HMHOCTPAHHBIX
UHBECTOpPOB. U Te, W Apyrue, MMEIT BO3MOXKHOCTH (TeM OoJiee 4To
mpaBoBasi 0asa JICTAJILHOIO YacCTHOTO MPEANPUHUMATEIHCTBA TOJBKO
HauMHAaeT  (HOpPMHUPOBATHCA)  JUIS  M3BJICUCHHUS  JIOXOJIOB,  HE
YUYHUTBHIBAEMBIX TOCYIAPCTBOM.

B.B. KonecHukoB paccmarpuBaeT TEHEBYKD JKOHOMHKY Kak

«4acTh peajbHOTO COBPEMEHHOI'O0 OOINECTBa», KaK <«JIOCTaTOYHO

'8 Ecumos B.M. TeHeBasi skoHOMHKa: yuebHoe mocodue. M. : OHuPYO MocKoBCKoro
uHctutyra MBJ] Poccun, 1997. C. 57.



22

CJI0KHOE€ COLIMAIIbHOE SIBJICHUE, B KOTOPOM TECHO IMEPEIICTCHBI
MHOTHE OOIECTBEHHBIC OTHOIIECHHS, COCTABJIIOIINE BaKHEHIIIME
CTOPOHBI CYIIECTBOBAHMS COLMYMA. 3TO W IKOHOMUYECKHE W
COLMAIbHO-TIOJIMTUYECKUE OTHOIICHUS, U 3aKOHOAATEIIbHO-IIPABOBBIC
aCMEKThI, U BOIIPOCHI ATUKH, MOPAJH, IICUXOJIOTHUHU U T.1»". Orcrona,
KaKk OH CUHTAET, IOJUTUKO-DKOHOMUYECKHM TNOAXOA K aHau3y
TEHEBOW YKOHOMUKU JIOJDKEH COJCPKATh KAK MUHUMYM JIBa aCIICKTA.

Bo-niepBbIX, TEHEBYI0 3KOHOMHKY CJIEIYyET pPacCMaTpUBATh Kak
HEKyI0 cdepy SKOHOMHYECKOW MESITeIbHOCTH W CHEeIU(PUIECKYIO
CTPYKTYPY, BKIIFOYAKOI[YI0 COBOKYIIHOCTH 3JIEMEHTOB, IPUCYIIUX H
TPaJUIIMOHHBIM SKOHOMHUYECKHUM cHcTeMaM (IPOM3BOJCTBEHHBIA U
TEXHUYECKUM TOTCHIMAN, HWHPPACTPYKTYpy, BKIIOYasi TPAHCIOPT,
CpelcTBA  CBA3M M KOMMYHMKAIWH, CEPBUCHYIO chepy,
WHBECTUIIMOHHYIO, (PUHAHCOBO-KPEIUTHYIO H JIp. ).

Bo-BTOpBIX, TEHEBAs SKOHOMUKA — €CTh OIPEACIEHHAsA CUCTEMA
0a3UCHBIX SKOHOMUYCCKHUX OTHOILICHUH (TECHO MEPEIUICTAIOMINXCS C
COI[MAJIbHO-TIOJIMTUYECKUMH,  MTOJUTUKO-IIPABOBBIMU U JIPYTUMU
OTHOUICHUSIMU, TPUCYLLIUMU 3TOMY HBHGHI/IIO)»ZO.

[Ipu 3TOM OH yKa3bIBaeT, 4YTO CHeNHU(PUKA TEHEBOW SKOHOMHUKH
COCTOUT B HEJETAIBHOCTH, HEO(PUIIMATHHOCTH, HE M3YYCHHOCTH, a B
OIPEICIEHHON YaCTH W KPUMHHAIBHOM XapakKTepe SKOHOMHUYECKOMN
JESATEIbHOCTM ¥ BO3HUKAKOIIMX B IMporecce €€ OTHOUICHWH, U B
COKPBITUM OT TOCYJAapCTBa IMOJYYAEMBIX B PE3yJIbTATE JIOXOJOB.
[leneBoii (yHKIMEN TEHEBOW SKOHOMUKH U €€ CyOBEKTOB SIBISETCS
MOJy4CHHE CKPBIBAEMBIX OT TOCYAapcTBa JOXOAO0B  (IHOOBIMH
CPEICTBAMH, IIPEK/IE BCETO, IPOTUBOIPABHBIMU).

Uto kacaercs CHCTEMBI CHEIM(MHUUECKUX  SKOHOMHUYECKUX

OTHOIIIEHUM, TO OHa Oasupyercs, no mMHenuio B.B. Konecuukosa, Ha

19 Konecuuxos. B.B. DxoHoMuYecKas MPECTYIMHOCTh U PHIHOYHBIC PEOPMBI: MTOTUTHKO-
skoHomuyeckue acnekrol. CI10. : Uzn-so CIIOYD®, 1994. C. 80.
20 Tam ke. C. 81.
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rUNepTPOOUPOBAHHBIX, ACOIMAIBHBIX OTHOMICHUSX MPHUCBOCHHS. X
O0COOCHHOCTh 3aKJIIOYaeTCs, MPEKIC BCEro, B HejerajabHoM (00
MOJyJCTaJbHOM),  HE3aKOHHOM  XapakTepe,  CKPBITHOCTH  OT
opUIIMATLHOTO Yy4€Ta, KOHTPOJS W HAJOTOOOJOXKEHHs, TPU ITOM
SKOHOMMYECKAS] TMPECTYMHOCTh SIBISECTCS OJHONM W3 TJIABHBIX €€
XapaKTEPUCTHK.

Mbl He MoOxeMm mnpusHare 31y nosunuio B.B. Kosecnukosa,
OTIPEEIISIIONIETO TEHEBYIO AIKOHOMUKY, M Kak crerupuieckyio chepy
SKOHOMUYECKOW JICSITEIbHOCTH, W KaK CHCTEMY SKOHOMHYECKHX
OTHOLICHUM, BO3HUKAKIIUX B Mporecce €€ OCylecTBIeHus. B 1o ke
BpeMsl, CUMTaeM IIeJIecCOOOpa3HbIM, AaKIICHTUPOBAaTh BHUMaHWE Ha
MOMeHTax, BbIBeJeHHbIX B.B. KonecHukoBeiM u3 cdepsl aHamumsza,
100 TPeOYIOIINX YTOUYHEHHUS.

JIeiCTBUTENIbHO,  OTJEIbHBIE Cc(ephl TEHEBOM  SKOHOMHUKH
MPECTaBISIET OCOOBIM BHUJ SKOHOMUYECKOW MACSATEIBHOCTH, IEJIBIO
KOTOPOTO SIBJISIETCS HE CTOJIKO IMOJYYEHUE JI0XOJIOB MOJHOCTHIO WIIU
YAaCTUYHO CKPBIBAEMBIX OT TOCYAapCcTBa, TO €CTh TAKUX JI0XOJOB,
KOTOpPbIE  HEBO3MOXKHO  MOJYYUTh B  MPOIECCE  JIETAIbHOM,
opuLIMaTLHON  NESITEIbHOCTU B CTPOTOM  COOTBETCTBUHM  C
JIEHCTBYIOIINM 3aKOHOIATEIILCTBOM, CKOJIBKO CO3/aHue Oyiar BHE cep
MOJBJIACTHOM MyOnm4HOW BiacTu. llomydeHwe 3THUX HOXONIOB €CTh
dopma paspelieHus TPOTHUBOPEUHS MEXKIYy HWHTEpecaMH, C OJIHOMN
CTOPOHBI, TOCyJapCTBa WM OOIIECTBa, C JPYrou, OTIAEIbHBIX
SKOHOMHUYECKHX CYOBEKTOB, HE HMEIOIIUX BO3MOXKHOCTH WU HE
KEJAIoNMX peajn30BaTh CBOU MHTEPECHI B mpoiiecce OPUInaibHOM,
HECKPBIBAEMOUN 3KOHOMUYECKON AEATENBHOCTH. VCIob3yeMble 3TUMHA
cyObekTaMu (POpMBI paspelieHus: MPOTHUBOPEUUN, pPEaM3yIoT HX
ONMOPTYHUCTUYECKOE OTHOCUTEIHHO JEUCTBYIOIIMX B OOIIECTBE
MPaBOBBIX U MOPAJIbHBIX HOPM. DTO O3HAYaeT, YTO (PYHKIMOHUPOBA-

HHE TCHEBOM SKOHOMHKU OTpULACT U TOAPBIBACT YCTOABIINMCCA B
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o0IllecTBE TMPaBOBBIC, HAKOHOMHUYECKHUE, MOPAIBHO-HPABCTBCHHBIE,
JyXOBHBIE OCHOBBI, U, KaK PE3yJbTaT CIOCOOCTBYET HEMPEICKa3yeMo-
CTH OKOHOMHYECKOTO pa3BUTHUSA U HAPYIICHUIO COLMAIBLHOTO
paBHOBECHS B OOIIIECTBE.

TeneBass SKOHOMMYECKasi  JIESITENIBHOCTh  OazupyeTcs  Ha
XO3SIICTBEHHOM HCTIOIb30BAaHUU Pa3HOOOPa3HBIX (POPM COOCTBEHHOCTH
(rocy1apCTBEHHOM, YaCTHOM, CMEIIIAHHOM) M OXBaThIBACT BCE CTAIUH
OOIIECTBEHHOTO BOCIPOU3BOJICTBA. JeHCTBUTEIBHO, YTOOBI MOIYYUTh
J0X0J HEOOXO0IMMO MPOU3BECTH OMpeeEHHbIE MaTepraIbHbIe OJara,
WX pacmpeneiuTh, 3aT€M peaau3oBaTh B Mpolecce oOMeHa, TeM
caMbIM, 3a(UKCHpPOBaB  aKT  yJIOBJIETBOPEHHUS  OMNPEIeIEHHBIX
MoTpeOHOCTEH, npu4IEM 3a4acTyr0 UMEIOIITUX dhopmy
KBa3UIIOTPECOHOCTEH, HOCAIINX aMOpadbHBIA, aHTHOOIIECTBEHHBIN
Xapaktep (HampuMep, HapKOMaHHUs, HOpHOrpadus, MPOCTUTYIMS |
T.I1.).

Tak kak TeHeBas SKOHOMHKA €CTh crenuduueckas IesaTeIbHOCTD,
TO, €CTECTBEHHO, YTO IO MOBOAY €€ OCYIIECTBICHHUS CKJIAIbIBAIOTCS
omnpeneNE¢HHbIE OTHOIICHUS, KOTOPhIE TPOHU3BIBAIOT BCE CTaIUU
0OIIIECTBEHHOTO BOCIPOM3BOACTBA U BCE CcQepbl SKOHOMUYECKOU
JESATETLHOCTH B paMKaX TEHEBOW SKOHOMHKH Kak Ha (DYHKITMOHAITHLHOM
(mpom3BOJICTBEHHAs, OaHKOBCKas, KOMMEpUecKas, (HHAHCOBas U
Apyras JCSTeIbHOCTh), TaK H Ha OTpaciiecBoM ypoBHe (B
MPOMBIIIJIEHHOCTH, CEJIbCKOM XO3SIMCTBE, B CTPOUTEIHCTBE, Ha
TPAHCIIOPTE, B TOPT'OBJIC | T.I1.).

Haunbonee wactro BcTpewaeTcs — KiaccuPuKaius  TEHEBOM
sxoHoMukH (TD), npeacraBiieHHas HAMU B TaOJIHUIIE 2.

Cnenyet mog4epKHYTh, YTO OCHOBHOM 00BEM TEHEBOM SKOHOMHUYECKOMU
NEATETBHOCTH TMOYTH BO BCEX CTPAHAX MalOT «BTOpas» u «cepas» TD.

Jloxoapl OpraHU30BaHHBIX MPECTYIMHBIX TPYINIUPOBOK COCTABISIOT OOBIYHO
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o 21
JIMIb MaJIyro JOJIrO O6I]_ICI/I MaCChl TCHEBbBIX JOXOO0B .

Tabmuia 2 — Kputepun TUonoru3anuy TEHEBOM SIKOHOMUKH

OcnoBHble | «Btopas» TO 3to «Cepas» TO «Uépnas» TO

IPU3HAKH 3anpeniéHHas paspei€HHas (9KOHOMUKA
3aKOHOM 3aKOHOM, HO OpraHN30BaHHOM
CKpbIBaeMast HEperyiInpyeMas NPECTYIHOCTH) —
SKOHOMUYECKAS HKOHOMHUYECKAS 3anpeni¢HHas
AeSITeTbHOCTh AESITeTbHOCTh 3aKOHOM
pabOTHHUKOB (MIpEenMyIIECTBEHHO | SKOHOMHUYECKAs
«0esIoi» S5KOHOMHUKH | MEJIKHI OHU3HEC) 10 | IeITeIbHOCTD,
Ha UX paboumnx MIPOU3BOJICTBY H CBsI3aHHAS C
MecTax, peanuzanuu MIPOU3BOJICTBOM H
MPUBOISAIIAS K OOBIYHBIX TOBAPOB H | peau3anuen
CKPBITOMY yCIIyT 3anpenéHHbIX U
repepacupeieICHUIO ocTpoaeUIInT-
paHee CO3/1aHHOTO HBIX TOBApOB U
HallMOHAJIBHOTO yCIyT
710X0/1a

CyObeKTbl Menexepsl Heodunnansuo [Ipodeccuonans-
ouIMaTBHOTO 3aHSTHIE HBIC PECTYITHUKU
(«Oemoro») cexropa
YKOHOMHUKH

OOBEKTHI [Tepepacnpenenenue | [Ipon3BoacTso [IpousBoacTBO
JI0X0J10B 0€3 OOBIYHBIX TOBAPOB U | 3aMPEIIEHHBIX U
IIPOU3BOJICTBA yCIyT NeUITUTHBIX

TOBApOB M YCIyT

CBs3u C HeotpeiBHa oT OTHOCUTEIBHO ABTOHOMHA 1O

«oemou» «0emom» CaMOCTOATCIbHA OTHOIICHHUIO K

SKOHOMHUKOM «benoii»

PasnooOpasue Gopm MposiBICHUS TEHEBOM DKOHOMHYECKOMN
JEATELHOCTH  TO3BOJISIET  MpEArojaratb TaKkKe pasHooOpasue

CyOBEKTOB €€ OCylecTBIoNuX. K HUM OTHOCSTCS MpeCTaBUTENN

MMPAKTUYICCKHN BCCX COLUAJIbHBIX CJ'IOéB, KOTOPBIX MOKHO O6’beI[I/IHI/ITI> B

CJICAYIOILUAE IPYIIIIHL.
IlepBass rpynma — 3TO MNPEACTABUTENIA NPECTYIIHOTO MHpa

(lembIpl HApKOOU3HECA U HE3aKOHHOTO 000pOTa OPYXKHs, PIKETUPHI U

2 CmupHOB

AA.

I'ocynapcrBenHnas

IIOJIUTHUKA

oe3omacHoctu. CII0. : U3n-Bo CITOI'YD®, 2002. C. 70.

o0ecnieueHust

YKOHOMMUYECKOH
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T.IL.), @ TAKKe KOPPYMIIMPOBAHHBIC MPEICTABUTEIM OPraHOB BJIACTH U
yOpaBJeHUs, KOTOpble  OepyT  KpymHBIE  B3ATKH, TOPTYIOT
rOCYJIapCTBEHHBIMH JIOJKHOCTSIMH.

Bropyw rpynmy 00pa3ylOT CYOBEKTHI, OCYIIECTBIISIIONINE
MpeANPUHUMATEIBCKYIO AEATEILHOCTh B Pa3HBIX cdepax SKOHOMHUKH.
K HuM  oTHOCATCS: (UHAHCHUCTBI, OaHKUPBl, KOMMEPCAHTHI,
IPOMBINIJICHHUKH, arpapu ¥ T.0. (KaKk KpYIHBIC, TaK M CPEIHHE U
Mmenkne). VIMEHHO OHH  COCTaBJISIIOT OCHOBY  AKOHOMHYECKOM
NIEATEIBHOCTH B OOIIECTBE, KAK JIETAJILHON, TaK U HEJIETAIbHOI.

Tperbst Tpynma npeacTaBieHa MHOTOYHUCICHHBIMU MPEIACTABUTE-
JASMU HAa€MHBIX PAOOTHUKOB KaK (PU3UYECKOro, TaK U YMCTBEHHOIO
TpyAa, K KOTOPHIM TakK€ MPHUMBIKAIOT MEJKHUE TOCYAapCTBEHHBIC
CIYXKallle, HWMEIOIINE JOMOJHUTEIbHBIN JIOXOA B BHJIE B3SITOK.
BTopuuHnas 3aHSITOCTh JaHHOW KAaTeTOpHH PAOOTHHUKOB, KaK IPaBUIIO,
CBSI3aHA C TEHEBOM JSKOHOMHUYECKOM AESITEIbHOCTHIO, ITO3BOJISIOIICH
YBEJIMYUTH YPOBEHB JI0XOJ0B U, TEM CAMbIM, CTEIICHb YAOBJIETBOPEHUS
notpeOHocTel. IlpmuéM poa 3aHATHII dYame BCEro HE CBS3aH C
MIPOTUBO3aKOHHOU JESATEIBbHOCThIO, @ YBOJUTCS B «TE€Hb» MO KAKHUM-
100 UHBIM MPUYNHAM.

Hakonen, w4erBéprasgs u camMass MHOTOYHCJICHHAs TPYIIA,
OCYIIIECTBIISAIONIAs MPOU3BOJCTBO Ojar HE MOCPEICTBOM TOBAapOB, a
HETOCPEACTBEHHO B (hopMe MOTPEOIIEMBIX YCIYT KaK MaTepUalbHbIX
IICHHOCTEH, HE OTpakas HuX B akTax oQuImaabHOro oOMeHa.
CnenoBarenbHO, MOXHO TOBOPUTH O BOCHPOHM3BOJCTBE YCIOBUH
COOCTBEHHOTO OBITHSI HETIOCPEJCTBEHHO, a HE OMIOCPEIOBAHHO, TO €CTh
yepe3 MPOU3BOJCTBO M MOTPEOICHHE TOBAPOB B BUJEC MaTepHaIbHOU
IIEHHOCTEH (Belei) WM pPeIHOYHOU YCITYTH.

B naHHOW mepapxuu KpUMHHAJIbHBIE 3JIEMEHTHI CBEJEHBI HAMU B
OJIHY TpYIIy, HCXOAs U3 CHeUUPUKH UX AesaTeabHOCTH. Bce

OCTaJIBHBIC YPOBHU HGpEleH‘-IGCKOﬁ JECTHHIBI  IIPCACTAaBJICHBL
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TPYyNHIIaMU HACEJIEHUs], KOTOPBIE 3aHUMAIOTCA HE3ANPEMIEHHOM, TO €CTh
B IMPUHIMIIE HEMPECTYMHOW JeATeNbHOCThI0. OHU JIMIIL B TOW WIIH
MHOW CTENEHU HAPYIIAIOT PA3JIMYHbIE HOPMATUBHO-NPABOBBIC AKTHI,
OTXOAT B MMPAKTHKE CBOCH JCSITEIHHOCTU OT CTPOTOro COOJIOICHUS UX
TpeOOBaHUH.

Takum 00pa3oM, packpbiBas CYIIHOCTh TEHEBOW HSKOHOMUKH,
HEO0OXOMMO, Ha HaIll B3TJISI, BBIJICIUTH CICTYIONTAE MOMEHTHI.

Bo-nepBbix, B chepy (yHKIMOHMPOBAHMSI TEHEBOM 3KOHOMHUKH
BKJIIOYAIOTCSI TOJIBKO OSKOHOMHMYECKHE Orara, Tak Kak peaKoCTb
MOCJIEAHUX TIOPOKAAET 3aUHTEPECOBAHHOCTh B MX IOJIYYEHUU CO
CTOPOHBI CYyOBEKTOB TEHEBOW 3KOHOMHUUYECKOM JIEATETLHOCTH.

Bo-BTOpBIX, TEHEBass SKOHOMHUKA TPEJCTABISIET COOOW CHUCTEMY
SKOHOMUYECKHX OTHONICHWW, BO3HUKAIOIIMX HA BCEX CTaJUsIX
JIBIDKEHUST HOKOHOMHUYECKUX OJjiar, oOXBaThIBAIOIIUX Kak cdepy
IIPOM3BOJICTBA, TaK M pacIpeeacHus, 0OMEHa U MOTpeOIeHHUS.

B-Tperbux, T€HEBbIE SKOHOMUYECKUE OTHOLICHUSI MOTYT HWMETh
JNECTPYKTUBHBIA XAPAKTEP, MPHU ITOM JIECTPYKTUBHOCTH OJHOM 4YacTU
JTAQHHBIX OTHOIICHWH YK€ OCO3HaHa OOIIEeCTBOM, M OHU MPSIMO
3ampeniaTcsl CYIIECTBYIOIIMMU HOpMaMU TpaBa, JIE€CTPYKTHBHOCTH
Apyroi vactu — iubo enié He OCO3HaHa, JUOO COOTBETCTBYIOIINM
oOpazoM He OTpakeHa B HOPMATUBHO-NIPABOBBIX AaKTax H HE
peryJmpyercs.

B-4eTBEépPTHIX, T1ENBIO JACATEIBHOCTH CYOBEKTOB TEHEBOU
SKOHOMMKHM SIBJISIETCSI MOJYYEHUE JOXOJ0B U CBEPXJOXOJ0B, TO €CTh
PKOHOMHYECKOU BBITO/IBI B TOM WJIM MHOUM dopme, mpuuéM B pasmepe,
MO3BOJISIFOIIEM  TMOKPBIBATH TMOHECEHHBIE B  pE3yibTare JaHHOU
NEATEIbHOCTH U3JICPIKKU.

B-naThIX, CyOBEKThl TEHEBOW HKOHOMHUKH B IEJSIX CBOETO
oOoraiieHusi MCIOJIB3YIOT KaK pa3iauuHble (OpPMBI COOCTBEHHOCTH

(rocyapcTBeHHYI0, MYHMIIMNAIBHYIO, YaCTHYIO, OOIIECTBEHHBIX
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opraHuM3alMid ¥ T.L), TaK W CBOM JIOXOJbI, IOJYYCHHBIC
MPOTUBOINPABHBIM IMYTEM, KOTOPbIE OHHU WHBECTUPYIOT WJIH B
HeJleTaIbHBINA, HE3aKOHHBIA OU3HEC, UITH, TIPEBAPUTEIIHLHO KOTMBIBY», B
JIEraJlbHBIC BUJIbI SKOHOMHYECKOM JICATCIbHOCTH.

B-mrecTbIX, TEHeBas JYKOHOMHKA HE SBIAECTCI 000COOJIECHHOH,
3aMKHYTOM HKOHOMHUYECKOM CHCTEMOW, HAmpOTUB, €€ CYOBEKTHI
IMOCTOSIHHO, TaK WJIM MHA4Ye, BCTYMAIOT B 9KOHOMUYECKHUE OTHOLICHUS C
CyOBEKTaMH JICTaIbHOW, O(UIIMAILHON 3KOHOMUKH (TOCYIapCTBOM,
GupMaMu, TPEINPUATHSIMH, JAOMAIIHAMHU XO3JMCTBaMH W T.JA.) IO
MTOBOJly, HAIPUMEP, XUILECHHS MaTEPUAIbHBIX WUJIU JCHEKHBIX CPEJICTB,
JICTaJIM3alii «TCHEBBIX» JOXOH0B U T.II.

B ceabMbIX, K TEHEBOM DHDKOHOMHUKE OTHOCHUTCS JIeraJibHas
«TEHEeBas», HE OXBaThIBacMasi HAJIOTOOOJIOXKEHUEM U HE YUUThIBacMast
opraHamMud O(HUIIMAIBHOM CTAaTHCTUKH, HO B TOXE BpeMs HE
MpOTUBOpEYAIlasl 3aKOHY, JCATEIBHOCTh JOMAIIHUX XO3SKUCTB W
HEJIerajbHass SKOHOMMYECKAS JIESATEIBbHOCTb, K KOTOPOM OTHOCHUTCS
3aBEJOMO CKpbIBaeMasi OT OQUIMAILHOTO y4é€Ta M HaJIOr000JIOKEHUS
JIEATSIILHOCTD, a TaKXKe MIPOTUBO3aKOHHAS JICATEIIbHOCTD
HSKOHOMMYECKAs. [eATEIbHOCTh (HApKOOW3HEC, HE3aKOHHEIM 000pOoT
OpPYXKHS U T.]I.)

B BocbMBbIX, 00muii uTOr OT (YHKIIMOHUPOBAHUS TEHEBOU
SKOHOMHKH HEJIb3S OIICHWTh OJHO3HAYHO IOJOKHUTEILHO JIH0O
OJHO3HAYHO oTpuiarenpHo. OmgHako cdepa, KOTOpas CBsA3aHa C
NEATEIbHOCTBIO  JIOMAIIHUX  XO3SMCTB  SBJSETCA  CYIIECTBEHHO
HEOO0XOMMOM, COIMaIbHO 3HAYUMOM JUIS OOIIECTBA B IICJIOM, M BPSII
JY, TOCYIAapCTBEHHAs TMOJWTHUKA JOJDKHA OBITh HarpaBieHa Ha ¢
JUKBUJIAINIO, THO0 SKOHOMHUYECKOE, IIPAaBOBOE IO/IaBJICHHE.

Yuér macmTaboB M JUHAMUKM TEHEBOW SKOHOMHKH, KOTOpas
COCTAaBJISIET CErOAHS HEOTHEMIIEMYIO YaCTh PEAIbHOU 3KOHOMUKH, JAET

BO3MOXKHOCTh TIPOBOJIUTH 0o0Jiee OOOCHOBAaHHYIO HIKOHOMHUYECKYIO
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MOMUTUKY W (GOpMHpPOBaTh  HOPMATHUBHO-TIPABOBYIO  0a3sy,
pErynupyrnyr0  (GyHKIMOHHUPOBAHUE OSKOHOMHYECKOM  CHCTEMBI
rocymapctBa. llpm 3TOM, WMes B BHUAY, YTO NEPBUYHBIM 37ECh
SBJISIIOTCS €CTECTBEHHBIE YKOHOMUYECKHE MPOLIECCHI U 3aKOHBI, TO €CTh
PKOHOMHYECKAsl PEaIbHOCTh, & HE HOPMATHBHAsI CUCTEMa KaK TaKoBas
IIPY BCEN €€ aKTUBHOU POJIH.

Takum oOpazom, aHanu3 U 0000IIEHUE CYIIECTBYIOIIUX MOAXOOB
K TPaKTOBKE COBPEMEHHOU TE€HEBON SKOHOMHUKH IO3BOJIUIM HaM J1aTh
cienytoniee e€ onpeaesieHue: no0 meHesou IKOHOMUKOU NOHUMAEm sl
COBOKYNHOCMb PA3IUYHLIX 6UO008 HeleealvbHou, u (unu) ne2anbHou
Heyuménnou u (unu) ukmueHol desmerbHOCMU, HANPABICHHOU HA
noJjyueHue 00xooda, 1ubo Onaza, Mamepuaiu308aHH020 8 eeuwax Uil
ycayeax, He ompajcaemou OoQUUUATbHOU CMAMUCMUKOU  UIU
HEeCKpbl8aemo20, HO He YUUumvléaemoz20 Op2aHamu nyoaudyHou
eracmu, oxeamvigaloweu  6ce  cmaouu  00UECmMBEeHHO20

606’71[9014360@6‘77’1661 u ocyu;ecmejz}zemoﬁ 6 KOPbICMHbIX YeJIslX.

1.2 cTopUKO-3KOHOMHYECKUE TPEANOCHIIKA CTAHOBIICHUS

TEHEBOU DKOHOMHUKHU

Anami3 QyHKIIHOHHPOBAHUS PA3JIMYHBIX YKOHOMHYCCKHX CHCTEM
MO3BOJISIET CAEIaTh BBIBOA, YTO IPAKTHYECKH B JHO0OW U3 HHUX
OpPUCYIIE CYIIECTBOBAHME TaKoW cdepsl, KOTOpas IIPOTHBOPEUYMT
JEWCTBYIONUM B OOIIECTBE MPABOBBIM HOpMaM. Jlas €€ ommcaHus u
OIPEICIICHUS] KCIOAB3YIOT PA3IMYHbIE TCPMHHBI. B aHTJIOS3BIYHBIX
cTpaHaxX e€ MMEHYIOT Kak «TeHeBas» (Shadow), «HecaHKIIMOHUPOBaAH-
Has» (unsanctioned), «mapamnensHas» (parallel), «ckppiTas»
(hidden) oskoHOMHKa, BO (PAHKO-TOBOPAIIMX — KIIOA3CMHAs»
(souterraine), «ueopunuanpHas»  (inofficielle); B  Hemerkmx

UCTOYHMKaX — «TeHeBas» (Schattenoekonomie); B poccuiickux —
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«HEJeTAIbHAS», «BHEJICTAJbHAS, CITOATIONbHAS», <KPUMHUHAILHASY,
«HEepopMaTbHAsN», KBTOPAS», KTCHEBASL», KKBA3UIKOHOMHUKA» U T.II.

Takum oOpa3zoM, MpU XapaKTEPUCTHUKE TECHEBOW YKOHOMHUKHU YaIle
BCET0 UCIOJIb3YIOT MEXAYHAPOIHYIO TEPMHUHOJIOTHIO. OJTHAKO JIAHHBIE
MOHSATHSI HEAOCTATOYHO YETKH, a MHOTAA U neperuierarorcs. [Ipu atom
B camMoM o00meM Buje €€ OmpenensioT Kak COBOKYIMHOCTh BHJIOB
SKOHOMMUYECKOU ACSATETbHOCTH, KOTOPHIC IO TEM WM MHBIM IPUYMHAM
HE YYUTBIBAKOTCA TOCYJAAPCTBEHHOW CTATUCTUKOW, HE OXBATHIBAKOTCS
HAJOroOOJIO)KEHHMEM M HE BKIIIOUAIOTCS B BaJOBOW BHYTPEHHHM
npoaykr (BBII). Caenyer chnenmaibHO  OTMETHTh, 4YTO B
SKOHOMHYECKOW JIUTEpaType TEHEBOW CEKTOP 4YacTO OObSBISETCS
HETIOCPEACTBEHHBIM  MOPOXKJICHUEM  PBIHOYHBIX peq)opMZZ, eMy
OTKa3bIBAIOT B COLMAJIIbHO-UCTOPUYECKOM TE€HE3WCE, HApyIlas TEM
CaMbIM OJMH W3 3aKOHOB U OOIIECTBEHHOTO pAa3BUTHS U
SKOHOMHYECKOTO TIO3HAHWS — BBIBOJUTH H3ydyaeMbli (hEHOMEH U3
BCEH COBOKYITHOCTH MPEANIECTBYIOIINUX U COBPEMEHHBIX SIBIICHUU. J1J1s1
TEMbl HACTOSIIIETO WCCIEIOBAaHUS OTO O3HaYaeT HEO0OXOAMMOCTh
MONBITKA BBIBEACHUSI DKOHOMUYECKHX M COLMAIbHO-UCTOPUYECKUX
KOPHEM TEHEBOW DHKOHOMMKH. B CBSI3W C 3TUM, Mbl CUMTaeM
1enecooOpa3HbplM,  PaCCMOTPETh  HCTOPUYECKHUU  TOAXOJ K
HCCIIEJIOBAaHUIO JAHHOTO OOIIECTBEHHOTO peHOMeHa. MiMeHHOo moTomy,
YTO HCCJIEAOBAHUE TEHEBOM 3KOHOMHUYECKOU AECATEIBHOCTH SIBJISIETCS
BO MHOTOM HOBBIM HAIIPaBJICHUEM [UJI1 POCCUUCKOM SKOHOMUYECKOU
HAyKd, JJs HEro ocoOyr 3HAYMMOCTb MNpPHOOpeTaeT COOJIOJCHUE
oOllleHayqyHOTO  TIPUHIIMIIA  €AWHCTBA  UCTOPHUYECKOTO» U
«JIOTUYECKOTO».

HecmoTpst Ha TO, 4TO TEHEBOM 3KOHOMHKE YUEHBIC-3KOHOMUCTHI

CTaJM YACNATh MPHUCTaIbHOE BHUMaHUE TOJbKO ¢ 70-x romoB XX

22 Tenepas sxoHoMuka / A.IL. bynuu, A.W. I'ypos, T.W. Kopsruna, A.A. Kpsinos, O.B.
Ocunenko, K.A. Yapi6un: Coct. b.A. [Apyxunus. M. : Dxonomuka, 1991. C. 52.
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CTOJETUS, OTO SBJICHUE BO3HHUKIO 3HAUYUTEIbHO paHblie. Eciu
MOMBITATHCSI PACCMOTPETh €TI0 B KOHTEKCTE UCTOPUM SKOHOMUYECKHUX
CUCTEM, TO MOXHO OTMETHTh, YTO TEHEBas SKOHOMHKA €CTh
MTOCTOSIHHBIN CITyTHUK [IMBUJIN30BAHHOTO YEJI0BEYECTBRA.
OcymiecTBiasieMass 3a paMKaMH «OOIIECTBEHHOTO JOTOBOpa»; OHa
HEOTJeJIMMa OT UCTOPUM OOIIECTB C TOCYAAapCTBEHHOW OpraHu3aliuen
1 e€ myOJIUYHOM BIACTBIO.

OOmieit TpenmnochbuUIKOM €€ TMOSIBICHHUS SIBISETCS YCTOHYMBOE
KEeJaHUE Pa3IMYHBIX KAaTeTOPHUM TMOIJAaHHBIX TOCYIapcTBa J0OBIBATH
CpEeICTBA K CBOEMY CYIIIECTBOBAHUIO, HE JIEJSICh CBOMMH JOXOJaMH C
roCyJapCTBEHHON Ka3HOM, JMOO0 ToJydasi JOXOJbl OT 3alperniéHHbIX
BUJIOB JICSITEJILHOCTH.

Kaxxnpii THI SKOHOMHUYECKOW CHCTEMBI OTM4YaeTcs chepamu u
dbopMaMu MpOSBICHUS TEHEBOM APKOHOMHKH, ¢ MacimTabamu. Tak, B
o0IIIecTBE ¢ TOCHOJCTBYIONICH TPaTUIIMOHHON KOHOMHKOW WHIUBU]L
OBLT «pacTBOPEH» B KOJUICKTUBE (KPECThIHUH — B CEJILCKOM OOINUHE,
pEMECIIeHHUK — B IeXe, Kylell — B TWIbJWN), KOTOPBIH
L[EJICHANPABIECHHO «CTIIAXKUBAD» KOHKYPEHIIUIO MEXIY €ro YJICHAMH.
[TosToMy  371€Ch  €OUHOJMYHOE  MUKPOIPEINPUHUMATEIHCTBO,
HaxOJISIIeecs] B ONMO3UIIUK K TOCYIAPCTBY JIMOO OOIIMHE, BCTPEUaeTCsI
JIOCTATOYHO PEJIKO.

Bomote g0 XIX Beka 5»KOHOMMKA JaXe pPa3BUTBIX CTpaH
OCTaBajach MPEUMYIIECTBEHHO arpapHOi, TOPOJICKOM PHIHOK ObLIT Mal
JUISL ITUPOKOT0 PA3BUTHS TEHEBOU JIESITEIBbHOCTU. TE€HEBass SKOHOMHUKA
B €€ MpOCTEHIuX, MPUMUTHUBHBIX (opMax B OOJbIICH CTENEHU
oOcimykMBajga CeIbCKOro, a He Topojckoro mnoTtpedutens. OwnHa
BBICTYIAJIA CETMEHTOM PBIHOYHBIX OTHOIIEHWH, CBSI3aHHBIX TOJBKO C
TEMU  BHUJIAMH  JICATEIBHOCTH, Ha  KOTOpbIE  CYIIECTBOBAJIA
rocyJlapCTBEHHAsi MOHOIOMS. VI3BECTHBI J1Ba TUMA TAKUX MOHOIOIUMN;

7100 TOCYAApCTBO CaMO peaiu3yeT MOHOIIOIBHOE MPaBO MPOU3BOIUTH
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u (MIM) TpoaaBaTh HEKOTOPBIC BUIBI TOBApOB (YyCIIyr), MO0 mepeaaét
ATy MUCKIIOYUTEIbHYIO TPUBUWIIETUIO CTPOrO OTPAHHUYECHHOMY KPYTY
npennpuaumarenei. OTcro/la, BO3MOXHOCTb BBIJICJIEHUS JIByX BHUJIOB
TEHEBOM  J3KOHOMMYECKOM  JACATENBHOCTH.  pPA3BUBAIOLICHCA B
ONITO3UIINYU K TOCYIApCTBY WJIU K NPEANPUHUMATEIISIM-MOHOIIOIUCTaM,
MOJYYUBIIHUM OT TOCYIapCTBa 0COOBIC MPUBUIICTUH.

B TpamMmmoHHONW  3KOHOMMYECKOM  CHCTEME  Hapsamy C
rocyaapCTBOM X0351CTBEHHBIM 3aKOHOTBOPYECTBOM u
MPaBOOXPAHUTEILHON JEATEILHOCThIO 3aHUMAJIMCh TAK)KE MECTHBIE U
npodeccuoHanbHble  COOOIIECTBA, OTCTAaMBAaBLIME CBOU  OCOObIE
UHTEPECHl. ITO MOPOKAAIO0 CHEIUPUUYECKYIO Pa3HOBUIHOCTh TEHEBOM
SKOHOMMKH, HArJSJHBIM MPUMEPOM KOTOPOHM SIBIISITIOCH BHEIIEXOBOE
PEMECIIO 3MOXU KJIACCUYECKOTO CPEHEBEKOBBSI.

Oco0eHHOCTH TEHEBOW 3KOHOMHKU B YCJIOBHUSIX aJIMUHHCTPATHUB-
HO-KOMAHJHOM HJKOHOMHUYECKOM CHCTEMBI, Ha Hall B3I,
1eJIeco00pa3HO PacCMOTPETh Ha MPUMEPE COBETCKOW 3KOHOMHUKH Ha
pa3HBIX JTalax €€ CylmecTBOBaHus.

[Ipexne Bcero, 3TO IEPUOJA «BOCHHOIO KOMMYHH3Ma», KOrja
OrOCyJapCTBIICHUE XJIEOHOTO pbIHKA MPUJATI0 MEUIOYHUYECTBY
COBEpLIEHHO (haHTaCTHUECKUE MaciuTaObl. [J1aBHBIE NpeacTaBUTENN
TEHEBOM SKOHOMHKH 3TOT0 BPEMEHHU — MPEINPUUMUYUBBIE KPECThSIHE,
KOTOpPBIE CKyHalIW 3€pHO B JIEPEBHE M CKPBITHO BE3JM €ro B TOPOJ,
3apa0aTblBali  HAa OTOM  COJMJIHbIE CcyMMbl. [lo  mgaHHBIM
C. [TaBnroueHko, 3apabOTOK COCTaBIST «pyOnap MpuUOBUTM Ha pPyOJIb
kamuTana»’. JInmp 1/3 4acte cobpaHHOro xieba momamana B PyKH
OpraHOB COBETCKOW BJIACTH, OCTaJbHOU XJIeO YXOJMJ HA MOINOJbHBINA
PBIHOK, TJI€ [IEHa Ha HETO B HECKOJIBKO pa3 MpeBbIlIaia TPeATuCaHHbIHI

rocyaapCrsomM YPOBCHB. «MeloyHuKamMu» CTaHOBHMJIUCH KakK

23 . : :
ITaBmrouenkoB C. A. Boennslii kKoMMyHH3M B Poccun: Biacts u Mmaccsl. M. : McTopus,
1997. C. 47.
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ropo’kaHe, TaK U KpecThsiHE, MNPUYEM OOJBIIMHCTBO M3 HHUX
paccMaTpuBaJio  JaHHOE  3aHATHE  KaK  MNPOQPECCHOHATIBHYIO
JESTENbHOCTh, NPHUHOCAIIYI0 NpuUObUTb. Tak, COIJIAaCHO JIaHHBIM
uccienoBanus, nposenéHHoro B 1918 roay, aumbe okono 30%
3aJiep>KaHHbIX B MOCKBE «MEIIOUHUKOB» BE3JIM MYKY ISl CBOMX CeMei
WM HAMEPUBAIMCH 3aHUMATbCs €€ caMopealnu3alueld CllydalHbIM
nokymnareisiM, a /0% Be3nu e€ ¢ 1ebio Nepenpoaaki WX BBITIOJTHSIIH
3aKa3bl BIIAJIENbIEB MAara3uHOB, PECTOPAHOB U T.II.

HavaBmmch Kak [€SIT€NbHOCTh OJWHOYEK, MEIIOYHUYECTBO
OBICTPO «00pOCI0» MHPPACTPYKTYPO B BUJIE MOTYJIETATIbHBIX PHIHKOB
(tuma 3HamenuTod CyXapeBKH), IMOMANOIBHBIX OUpIK, MPOU3BOJCTBA
CHEIUANbHBIX JOJOK M YEMOJAHOB C JBOWHBIM JIHOM, CHUCTEMBI
HEJIEeTaJbHOrO0 KPEeIUTOBaHUS U T.N. IMEHHO MEIIOYHHUKH CTajiu TOM,
€/1Ba JI1 HE €JUHCTBECHHOW COLMAJIBHOW T'PYMIIONW, KOTOpAas BBIMTPAA
OT TOJUTHUKHA «BOCHHOIO KOMMYHHU3Ma», HAKONUB IEPBOHAYAIbHBIM
KamuTall JyIs JIeraJbHoro omsHeca B mepuo HOIa.

PerynupoBanne XJeOHOTO pBIHKA Ha «OEIBIX» TEPPUTOPHUSIX
npoBoauiock Oonee nubOepanbHbIMU MeToAamMu. COOTBETCTBEHHO H
MacmTabbl TEHEBOM SKOHOMHYECKOW NESITeNbHOCTH OBLIM Topa3jo
Menblie. OpHako mnpumeyaTesieH (akT, 4TO KOrja IMpPaBUTEIbCTBO
Bpanrensa B utone 1920 r. o0bsBUIIO CBOOOy BHYTPEHHENH TOPrOBIH
XJIEOOM U MHBIMH MPOAYKTaMU Ha MOJKOHTPOJIBHOW €My TEpPUTOPHH,
TO 3TO Cpa3y BbI3BAJO B3pBIB CHEKYIsUMH. B pesynbrare
npeodiraganue oJHUX (OPM TEHEBOM 3KOHOMHUYECKOHN JESATEILHOCTH
JUIIL  CMEHWIOCh  Tpeo0jaflaHueM  Jpyrux. OJTo eme  pas
MOATBEPKAAET JKUBYYECTb TEHEBOW HSKOHOMHUKM HE3aBUCUMO OT
rOCIOACTBA TE€X WJIM MHBIX SKOHOMHUYECKHMX OTHOLIECHUH, e
PUCIOCOOJIAEMOCTh K JIFOOBIM SKOHOMUUYECKUM YCJIOBUSIM. OJIHAKO, €€
NposBIIEHHWE, MaclTalObl, c@epbl O0XBara, SBHIUCh CJEICTBUEM

JKECTKOCTHU rocyaapCrB€HHOTO BMCIIATCIILCTBA B SOKOHOMHUKY.
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3apoauBIIKCh B cPpepe CETBCKOTO XO35CTBAa M TOPTOBJIM, TEHEBAs
PKOHOMHKA B TIEPUOJ «BOCHHOTO KOMMYHH3Ma» OYE€Hb OBICTPO
OXBaTWJIa U JPYTUE OTPACIH U, B IEPBYIO OYEPEb, TPOMBIIICHHOCTb.
Tak kak Ka3€HHOTO Maifika HEe XBaTaJll0 Ha dJEMEHTApHOE BHDKUBAHUE,
ropojcKue paboune, 4ToObl 3apaboTaTh Ha MOKYIKY IOPOroro xjaeba y
MEIIOYHUKOB, HA4aJId B MAaCCOBOM TOPSAJIKE MACTEPUTh 3KHUTAIKH U
MPOYYI0 YTBAaph MJiI TEHEBOTO TOBAPOOOMEHA, UCIOJB3YS I 3TOTO
o0opy/0BaHME U ChIpbE CBOUX mpenmpusituil. Kpome Toro, yxe B 3TOT
nepuoa OOBIYHBIM CTalO SIBJICHUE MEJIKMX MAaCCOBBIX XHUIICHUN Ha
pabouunx Mectax. bojee Toro, B yClIOBUSX TOTAIBHOTO JAeduiinTa ObLIH
OTMEYEHBl MHOTOYHCJICHHBIE (haKThl IPHUOOPETEHHUSI TOCY1apCTBEHHBI-
MU TPEINPUATUSIMUA OOOpPYAOBaHHS W MaTE€pUAJIOB Ha HeEJEeTaJbHBIX
PBIHKAX.

[TonuTuka «BOEHHOIO KOMMYHH3Ma» CO3/1ajia CBEPXIPUOBLILHBIN
TeHeBoi Ous3Hec. Ha mcxone «BOCHHOTO KOMMYHH3Ma» B 3aHSTHSIX
XUIIEHUsIMU U crekyiasauued opranamu BUK  Obumn  ynuueHsl
pabOTHHKM €1Ba JIM HE BCEX HApKOMaTOB. PsgoBbie paOOTHUKH
HaIIMOHATM3UPOBAHHBIX MPEANPUATANA HE OTCTABAIA OT HAa4aJbHUKOB
U pacTacKuBaIM 70 2/3 MpOU3BOAMMON MMHU NPOAYKIHHU. Y KPaJCHHOE
e HEMEJIJICHHO YXOJIMJIO HAa TEHEBOM PHIHOK.

[Tepron 1917 — 1921 rogoB 1eMOHCTPUPYET PEAKYIO TSl IUBUIIN-
30BaHHOTO OOIIECTBA KapTHHY, KOTJa TEHEBas SKOHOMHKA TOYTHU
paBHa ¢ O(UIMATLHBIM MPAKTHISCKU BO BCeX cdhepax XO3SMCTBEHHOU
xu3HU. OJHAKO, CHUTyalusi, CJIOXKUBIIASCS B SKOHOMHUKE B TEPUOJ
«BOCHHOTO KOMMYHH3Ma», UCKJIFOUUTENIbHA, HO HE YHUKaibHa. Ckopee
9TO HAIVISIIHBIA  TIpUMEp, KOrJa aJIMUHUCTPATUBHO-KOMaHHAs
PKOHOMHMKA IPOBOLIMPYET BCIUIECK TEHEBOI'O, «YEPHOTO» pPBIHKA, TJIE
CIIEKYJIUPYIOT  OOBIUHBIMH  TOBapaMH  IOBCEJHEBHOTO  CIIPOCa,
pacrmpesieieHue KOTOPBIX TOCYAapCTBO CUHUTAET HYKHBIM CTPOTO

KOHTPOJIMPOBATD. HOI[TBGp)KI[GHI/IeM 9TOMY ABJBICTCA ITOJIOKCHUC HCJI
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BO Bcex 0€3 HCKIIIOUEHUS OKKYyNaluOHHbIX 30Hax ['epmanuu B 1945 —
1948 ropax, rae pa3max TEHEBOM KOHOMHKHU Majo, YeM OTJINYaJCs OT
pa3MepoB TEHEBOM AKOHOMUKH B mepuo coobituii 1917 — 1921 romos
B Coserckoil Poccuu. Kcratu, Hago OTMETHUTH, YTO CHaJ pa3MEpOB
TEHEBOW SKOHOMHUYECKOU JIESITEIBHOCTH U B TOM, U B JIPYIrOM CJIy4dae
ObLT  TIpeAompeesi€H  Jieraau3alield  HOPMalbHBIX  PBIHOYHBIX
otHomennit (HII1 — B Poccun, pedopmer JI. Dpxapna — B ['epmanun).

Pacimiupenve wu  yriyOneHue  JKOHOMHUYECKHUX  MPOIIECCOB,
MPOTEKABIINX B paMKax aJMUHUCTPATUBHO-KOMAHJAHON SKOHOMHKH,
€CTECTBEHHO, OTPA3WJIOCh W HAa OCOOCHHOCTSIX MPOSBICHUS TEHEBOU
HSKOHOMMYECKON aesrenbHocTH. [IpoOnembl (GopMupoBaHHs U POIH
TEHEBOW SKOHOMHUKH IMPHU COLHATU3ME JOCTATOYHO IIUPOKO OCBEIICHBI
B paboTax POCCHUMCKHX 3KOHOMHCTOB U 3apyOEHBIX COBETOJIOTOB.
BoNbIIMHCTBO U3 HUX MPHUJICPKUBAKOTCS MHEHHSI O TOM, YTO MPUPOIA
COITMAJIMCTHYECKON IIJIJAHOBOM SKOHOMHKH HEHW30CKHO TOPOXKIACT
CYLIECTBOBaHME B €€ HEIApax TEHEBOM cCocTaBiisitomien. bosee Toro,
Mo uEpPKUBaAETCS 0co0ast pojib TEHEBOM SKOHOMHUKH B XO3SUCTBEHHOM
COBETCKOW HW3HM M TO BIMAHHE, KOTOPOE OHA OKa3blBaJla Ha
MEPCIIEKTUBBI €€ JTAITbHEUIICH 3BOJIIOIIHH24.

I[Ipy 5TOM MHOTMMH OTEYECTBEHHBIMHU ABTOPAMH CIIPABEIJIMBO
OTMEUYAETCs, YTO B COBETCKOM JKOHOMMKE CJIO0KHO WM JIaXKe
HEBO3MOXKHO OBLIO MPOBECTH YETKYIO TPaHUILy MEXIYy JIETaabHOU U
HEJIETAJIbHOH  DKOHOMHYECKOW  AesTenbHocThbio. K HamOolee
TUIUYHOMY JIETAJbHOMY BHJY TaKOM JESTEIbHOCTA OTHOCUTCS
MpoJaka CEJLXO3MPOAYKTOB, BBIPANICHHBIX Ha MPUYCaIeOHBIX U
CaJI0BO-OrOPOAHBIX y4yacTKax. K HeneraibHbIM BUAAM SKOHOMUAYECKOU
JESATETLHOCTH, OCYIIECTBIISABIIMMUCA BHYTpU (YHKIIMOHUPOBAHUS

O(QUIMATBHBIX CTPYKTYP, OTHOCSTCS:

24 T'onosHuH C., llloxun A. TeHeBasi PKOHOMHKA: 3a peanu3M OleHOK // KoMMmyHHCT.
1990. Ne 1.
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1) mepenpoaaxa ACHHUIMTHBIX TOBApOB IO 3aBBIIICHHBIM IICHAM
(CIIeKyJISILIHS);

2) B3ATKM W HHBIC 3JIOYHOTPEOJCHHUS JTOJDKHOCTHBIX — JIHII,
OTBEYABIIIUX 3a pacmpe/ielieHne MOTpeOUTeNbCKUX Oar;

3) KoppyIIIUs B cCCTeMe 00pa30BaHuUs U 37paBOOXPAHCHUS;

4) Tpy «II1a0arrHuKOBY,

5) npUIUCKH B OTYETHOCTH;

6) moamosibHBIe Tiexa W (padpuku, (HYHKIIMOHHPOBABIIKE IO
MPUKPBITUEM  TOCYJAPCTBEHHBIX MPEANPUATHNA WM KOJIXO30B,
HCII0JIH30BAaBIINE UX 000PYIOBAHUE U CHIPHE U T.]I.

['oBOpss O TEHEBOW HPKOHOMHUKE B YCJIOBHUAX aIMHUHUCTPATHBHO-
KOMAaH/IHOW CHCTEMbI, MHOTHE UCCJIEA0BATEIM OTMEYAIH TOT (PaKT, 4TO
OCHOBHBIMH  CHECHU(PUICCKUMH TPUYMHAMU €€ TOPOXKIABITUMU
SABJISUTUCH IIEHTPAIIM30BAaHHOE TUIAHUPOBAHHWE BCEM 3KOHOMHYECKOM
NEATCIIbHOCTH, XPOHHYECKUM AchUIMT OOJBIIMHCTBA TOTpeOH-
TEIBCKUX TOBAPOB U YCIYI M, KaK Pe3yJbTaT, PacCcOriaCOBaHHOCTH
Cripoca W mpeayiokeHusi. TUnuIHbIMU POopMaMH TIPOSBIICHUS TEHEBOU
SKOHOMUKH SIBJISUIMC.

a) KHE3HAYMTEJIBHBIC» HApPYIICHUS JCTaIU3UPOBAHHBIX TUPEKTH-
BHBIX IIJIAHOB HA YPOBHE OTIEIBHBIX MPEANPHUATUHN, BhIpaKaBIITHECS B
HAPYLICHUU 3aJJaHUM 0 ACCOPTUMEHTY IPOU3BOJAMMOM MPOIYKIUH,
nepepacxoae (oHma 3apabOTHOM IIIaThl, HEO(UIIMATHLHONW CHCTEME
N0ObIBaHMUS JNEPUIMTHBIX TOBAPOB 3a B3ATKM M C IOMOIIBIO
«TOJIKaYeW» U T.II., YTO MPUBOAMIO K HEAONPOU3BOJICTBY OJTHUX BUJIOB
TOBApPOB U MEPENPOU3BOJICTBY APYTHX, COKPHITHIO JAaHHBIX (PAaKTOB H,
COOTBETCTBEHHO, MOTYy4YaeMbIX TIPU 3TOM JTOXOJOB,;

0) TeHeBast 100aBJICHHAs CTOMMOCTb, SIBJISBINASCS PE3yIbTaTOM
TEHEBOTO MPOU3BOJICTBA U paclpenesieHrs Ha 0a3e rocynapCTBEHHOM
COOCTBEHHOCTH,

B) TCHEBBIC TpaHC(EPTHI, BBIpAXKABIIMECS B Kpa)kax, BKIIOYas
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WCIIOJIb30BaHNE Paboyero BpeMEeHH U MaTEePHUAsIOB JIJIsl IUYHBIX IEJICH,
B3STKaX [ BHEOYEPETHOTO MOJIyUYEeHUsI KakuxX-mubo Onar, a Takxke
B3ATOK, CBA3aHHBIX C HAPYIICHUSMHU IJIaHOB;

I) MOXUIICHHBIH JKMBOH TPYA, TO €CTh HEBBIIOJHCHHAS B
OTUTaY€HHOE BpeMs paboTa, U MOXHUIIECHHOE BPEMS HCIOJIb30BAHHOTO
000pyI0BaHHUSI, KOTOPOE OTPAKAJIOCh BO BMEHEHHBIX M3JICPIKKAX;

1) YKJIOHCHHE OT KOHTPOJIS 3a IICHAMHU B YCIOBHSX JC(HIMTA U
HAKOIUICHHE W30BITOYHOTO CIpOca, B pe3yiabTaTe 4Yero BO3HUKAJIA
TEHEeBasi I1I€Ha, TEHeBas TMpUObUTL OT TMEPEenpo/iaX, TECHEBBIC
TpaHcepThI;

¢) MPOM3BOJCTBO  3alpeliHHBIX  TOBapOB u OKa3aHHeE
3anpeniEHHbIX BUJOB YCIYT.

OTIMYUTETBHON 4YepTOM TEHEBOM SKOHOMMKM IPHU COLMATIM3ME
SBJISUICST COOTBETCTBYIOIIUM MPaBOBOW (POH, TPH KOTOPOM OHA OOBIYHO
OTHOCHJIaCh K KOMIIETCHIIMU YTOJOBHOTO TpaBa. TakuMm 0OpazoM, B
TEHEBYI0O SKOHOMHUKY BKJIIOYAJIUCh KakK BHUJbl JEATEIBHOCTH,
ompeesnsieMble PECTYITHBIMUA B JTI0OOM ITMBHJIM30BAaHHOM OOIIECTBE,
TaK W BHUJABl JICATEJIBHOCTH, 3alpelICHHbIC COIMATUCTUYCCKON
«HEPBIHOYHOW» AKOHOMUKOW. DTO, C OJIHOM CTOPOHBI, B3ITHUYECTBO;
HE3aKOHHOE YaCTHOE MPEANPUHUMATEIbCTBO; TOPrOBJISl HAPKOTUKAMHU;
MOPHOOM3HEC; KOPPYMIIUA U T.J., C APYTOoi, — HECAHKIIMOHUPOBAHHOE
COBMECTHUTEIBCTBO (mormoaHHUTEIbHAS 3aHITOCTD); IMOCTaBKHU
MPOAYKIIMU  «HEMPUKPEIUIEHHBIM»  MOTPEOUTENSIM;  HEIIAaHOBOE
CTPOUTEILCTBO;  BBIMYCK HEYYTEHHOM MPOMYKIMHU; 3allyCK B
KOMMEpPUYECKUH 000pOT CAKOHOMJICHHBIX MAaTEpUATIBHBIX PECYpPCOB;
JEATEIIPHOCTh «(apIlOBIIMKOBY», IIJIATHOE OKa3aHHEe «OeCIIaTHBIX»
YCIYT.

Cpenyn mpu4MH CYIIECTBOBAaHUSI TEHEBOW KOHOMHUKH B paMKax
aIMUHHACTPATUBHO-KOMAHHOM CHCTEMbl MO>KHO, Ha Halll B3TJIS,

BBIJACINTE OJOKOHOMMYCCKHC, COOMAJIbHO-OKOHOMHMYCCKHUEC, ITOJIHNTHKO-
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UJICOJIOTUYECKHUE.

DOKOHOMHYECKHE TMPUYMHBI HMMEIOT OOBEKTHBHYIO OCHOBY,
KOPEHSAIIYIOCS BO BCEOOBEMITIONICH MOHOIOJIN3AMKA TOCY/1apCTBOM
(GYyHKIMM OpraHu3aluyd dKOHOMHUYECKUX TMPOIECCOB, ACPHUIIUTHOCTH
MJAHOBOM  DKOHOMHKH,  CJIA0OCTH  MaTepHAIbHBIX  CTUMYJIOB.
PesynbratoM 9TOro sBISIETCS HECOATAaHCUPOBAHHOCTH CHOpoca U
MPEJIOKEHUS, HU3KUI YPOBEHB TPYIOBBIX JI0XOJIOB.

ColnanbHO-3KOHOMUYECKUE TPUYUHBI OTPAXKAKT €CTECTBEHHOE
CTpEMJICHHE HACEJICHUs] 00€30TacUTh U TOBBICUTH YPOBEHH CBOETO
0JIarOCOCTOSIHUSI ¢ TIOMOIIbIO JOMOTHUTEIBHBIX JTOXOJ0B B YCIOBHSIX
HecOaJTaHCUPOBAHHOCTH  TOTPEOUTENILCKOTO  PBIHKA, SBHOW WA
CKPBITOM UHQIISIIINU, HU3KOTO YPOBHS PEATHHBIX JOXOOB.

[ToMUTUKO-UICOIOTUIECKUE TPUYUHBI  SIBISLUIACH  CJIEACTBUEM
UJICOJIOTUYECKUX 3allPpETOB W TMPEIANUCAHUN, a TaKXKe HEYKIOHHO
MPOBOJUBIICHCS TOJUTUKA B OTHONIEHWHA NPEANPUHUMATEIBCKON
NEATEIIbHOCTU W YaCTHOTO CEKTOpa, TIOCKOJbKY CTPEMJIEHUE K
caMopeanun3aiuu B (opMe AeT0BOM aKTUBHOCTU U MIPEANPUUMUNUBOCTH
garie Bcero mnpuobperano (HOpMbI, CBOMCTBEHHBIE MMEHHO TEHEBOM
SKOHOMMUKE.

Kak Ham 3TO mpenacraBisieTcsi, B UCCIEAOBAHUUA 3KOHOMUYECKUX
NPEANIOCHUIOK  TEHEBOM  COCTABJISIIOIMICH PBIHOYHOM SKOHOMMKH
HE0OXOAMMO, TIPEXKJE BCEro, HUCXOAWTh M3 clenytomero. Jxoooun
PBIHOK, Jake HauOosee pa3BUTHIA, HE SBISETCS COBEPIICHHBIM
MEXaHU3MOM OpPraHU3ali SKOHOMUYECKHX MPOLeccOoB. PBIHOK MO
NpUPOJIE HE CTPEMUTCA W HE CIOCOOCH YCTpPaHUTh CTUXHUIHOE,
HEYIOPSAIOYEHHOE Pa3BUTHUE SKOHOMHKH, BBISBISAS MOCTOSIHHO CBOO
CXOJIACTUYECKYIO Mpupoy. C OJHOM CTOPOHBI, MOKYIATEId TOBapa,
KaK M €ro MpOW3BOAMUTEINHN, U MPOAABIIGI, TOJDKHBI 001a1aTh OONbIION
HPKOHOMHYECKOW CBOOOOW: HUKTO HE MOKET MPUHYIUTh UX MOKYIATh

UMEHHO 3TOT ToBap. C Apyrod CTOpPOHBI, MOTPEOUTENTU CIUIONIb U
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pSAIOM CaMH HE BOJIbHBI B CBOEM IUIATEKECMOCOOHOM CIpOCE Ha
TOBapbl — BEJAb OH BO MHOIOM ONPEACISIETCS UX TPYJI0BOU
3aHATOCTBbIO, YPOBHEM JI0XOJIOB, JBIKEHMEM 1ieH. Hakonery,
CTUXUMHOCTh pbIHKA B OUYEHb OOJBIION CTENEHH MOPOXKIAETCS
WHTCHCUBHOM KOHKYPEHIHEH, 5SKOHOMUYECKUMHU IMOCIEICTBUSIMU
VHHOBAIIMOHHOW JIESITEIbHOCTH, KOTOpasi B JIAHHBIX YCJIOBHUAX TOXE
HenzOexkHa. OT MpoAaBIOB OHA TpeOyeT YacThIX M3MEHEHHI B Macce
MpejaraeMbIX TOBApOB, B WX HOMEHKIArtype u IieHe. [lokynarenu
BBIHY)KJICHBI OTKA3bIBAThCS OT MPHOOPETEHUS TOBApPOB B HAJNEKIEC Ha
MTOHIKEHUE 1IEH.

JIeicTBUE PPIHOYHOIO MEXaHU3Ma MPEAONPEALCIAET UMYILIECTBEH-
Hyl0 JuddepeHnnannu0 HaceJIeHus, Belb CBOOOJHOE TOBApHO-
JICHEeXKHOE OOpalleHne MpeanojgaraeT He TOJBKO HE3aBUCHMOCTD
YEeJI0BEKAa, HO €ro IMOJHYI0 CaMOCTOSATEIbHOCTh M OTBETCTBEHHOCTD.
Kaxnpiii meiicTByeT Ha CBOM CTpax W puck. Ho cmocoOHOCTBIO K
3(beKTUBHOM  MPEANPUHUMATEILCKON  JNESITEIBHOCTH  00J1ajaeT
HE3HAYMTEIbHAs YacTh HaceleHus (Kak BIPOYEM, M CIIOCOOHOCTSIMHU K
WHOHN TBOpUYECKOU aesTenbHOCTH). OcTanbHas ke, ropa3fgo Oojblias,
4acTh OOIIIECTBA MO CBOUM CIIOCOOHOCTSIM, MHTEpecaM, KU3HCHHBIM
MPUHIIMIIAM HE BIKCHIBAETCS B KOMMEPYECKYIO JIESITETbHOCTh, TaK KaK
He 0o0ylaziaeT MpeanpUHUMATEILCKUMHU criocoOHocTsaMHu. Kpome Toro,
3HAYUTEIbHAS J0JI1 HACEJIECHUS HE B COCTOSIHMM aKTUBHO BKIIFOUHUTHCS
B TOBapHO-JICHE)KHBIC OTHOIIICHUS 110 UHBIM OOBEKTUBHBIM MPUIUHAM
(HEeTpYI0CIOCOOHOCTh, ACTCKUM WM TMPEKJIOHHBIH BO3pacT, y4déoa,
BOWHCKAs CITy’KOa U T.I1.)

Takoe MOJIOKEHHE 3aCTaBISAET JIFOJEH MCKAaTh BO3MOXHOCTH IS
MOJYyYeHUsT  JOMOJHUTENbHBIX  JOXOJOB,  YTOOBI  CIJIAJIUTh
CYILIECTBYIOIIIEE UMYIIIECTBEHHOE HEPABEHCTBO, UMETHh BO3MOXHOCTh B
OompIllel CTENEHU YIOBJIETBOPATH CBOM MOTpeOHOCTH. Hekoropas

qaCTb O6HI€CTB3 HaxXoaAuT TAaKUC HCTOYHHUKHK AJOXOHJOB 3a IIPCACIIaMH
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opuIMaTEHON IKOHOMUKH, B €€ TCHEBOM YaCTH.

KoneuHnoil 1ejbl0 J€ATCIBHOCTM HSKOHOMUYECKHMX arcHTOB B
YCJIOBUSX pBbIHKA SIBISETCS MOJY4YEHUE JIOXOJAOB M HX pocT. B
pe3yJIbTaTe OHU CTAHOBATCSI OCTPO 3AMHTEPECOBAHHBIMU B YMHOXKEHUH
JUYHOTO OOTaTcTBAa M pajau JOCTHMIKEHUS STOrO TOTOBBI Ha MHOTOE,
TOTOBBI HE TOJBKO YECTHO U YIIOPHO TPYAUTHLCS, HO COIIACHBI (XOTS BO
MHOTHX ClIydasx W He 0e3 KoyieOaHWi) M Ha pa3jMyHble MaxUHAIIWH,
CKpBITHIA 0OMaH, Jake Ha SIBHO HE3aKOHHBIE, MPECTYMHBIC JACHCTBUSI.
Hanbonpiire BO3MOXXHOCTH ISl BCETO 3TOTO MPEAOCTaBIISIET YaCTHOE
MPEANPUHUMATEIHCTBO, T/€ WHAUBUJI YYBCTBYET ce0s OCOOCHHO
HE3aBHUCHUMBIM.

Pa3BuTHEe pBIHOYHBIX OTHOIICHUM CBSI3aHO TAKXKE C CYIIECTBEH-
HBIMM HPABCTBEHHBIMU M3JI€pKKaMu. TOBapHO-IEHEKHbBIE OTHOIICHUSI,
dbopmupyst y UX CyOBEKTOB IHENbIN PSII MOJOXKUTEIBLHBIX MOPAJTbHBIX
KauecTB (MHUIIMATUBHOCThH, TPYAOIIO0OHE, CMEIOCTh M JIp.), B TO XKe
BpeMsi CIOCOOCTBYIOT TPOSIBJICHUIO Yy JIIOACH SBHO OTPHUIATEIBHBIX
YepT XapakTepa, TaKUX KakK 3TOU3M, CTPACTh K HaKHUBE, YEPCTBOCTD H,
Jaxe KEeCTOKOCTh, Y30CTh HMHTEPECOB, MPEHEOpPEKEHHE K TyXOBHBIM
1eHHocTsIM. Beap cdepa TOBapHO-ICHEKHBIX OTHOIICHUNM MOJKET
CIyXUTb OJlarolaTHOM TIOYBOM JJII CaMbIX Pa3HOOOpPA3HBIX
MPECTYIUICHUN.

B coBpemMeHHBIX CTpaHax C PBIHOYHOW 3KOHOMHUKOM IIUPOKO
pacIpoCTpaHeHhl M HE3aKOHHBIC CHCIKH, W HapKOOWM3HEC, H
KOpPYIILMS, U PIKET, U (PU3MUECKOE YHUUYTOKCHHE KOHKYPEHTOB, U
MHoroe apyroe. IIpmuéM, paccMOTpEHHBIEC BBIIIE TEHEBHIE CTOPOHBI
PBIHOYHOM SKOHOMUKH HE SBJISIOTCS KaKHMH-TO OTKJOHECHUSIMH,
nedopmarusamu. Hao0opoT, oHU BHYTpEHHE IPUCYIITU €M, SBIISIIOTCA €€
OOBEKTUBHBIM OTpakeHHueM. CTpyKTypa TEHEBOW DJKOHOMHKHU IO

MpU3HAKaM JIeralbHOCTU N300paxeHa Ha pucyHke 1.
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TEHEBAS DKOHOMUKA

A 4 y

JIETAJIbHAA HEJIET'AJIBHAA

\ 4

Jlomaiaue xo34icTBa KoppynunoHHbIE 10X01bI

IIpocTurynus

Toprosis opyxueM

A 4

VYKIJIIOHEHUE OT HAJIOTOB

IIpoTuBOonIpaBHAas
¢uHaHCOBO-KpeIuTHas cdepa

Toprosis, HapylIeHNUs
IIPaBUJI TOPrOBIIN

IIpouue

Pucynok 1 — CrpykTypa TEHEBOW 3KOHOMUKHU
10 IPU3HAKaM JIETaJIbHOCTH

00600111251 BBIIIIEU3JIOKEHHOE, MBI MOKEM OTMETUTH CIICIYIOIIEE.
Hctopuss TEHEBOM 3KOHOMUKHA — 3TO BJIEMEHT HCTOPUU HE TOJIBKO
TOBAPHO-/ICHE)KHBIX OTHOIIICHUM, TaK KaK HaTypallbHO-XO35HCTBEHHAS
JEATETLHOCTh MPAKTHUYECKH HE TMOPOXKAAET TEHEBOM SKOHOMHUKH Kak
crierupuaecKkoro SKOHOMHYECKOTO WHCTUTYTA, MTOCKOJIbKY
HaTypaJIbHOE MPOU3BOJICTBO, KaK MPABUIIO, KECTKO JTOKATM30BAHO, HE
MOOWJIBHO M TIOTOMY HE MOXET OBITh YKPBITO OT TOCYIapCTBEHHOTO
WIM HWHOTO KOHTpoOJisi. JloMaiiHee MNpOM3BOACTBO, KOTOPOE BCET/a
HaTypaJibHO, Ka3aJoch Obl, HE TOATBEPK/IAET 3TOTO BHIBOJA, OJIHAKO

rocyaapCTtBo IpakKTHYCCKN HUKOr'ia HC CTPEMHUIIOCH U HEC CTPCMUTCA
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KOHTPOJIMPOBATHh 3TOT CEKTOP 3KOHOMUKH, MO3TOMY OTHOCUTH €ro K
TEHEBOM DHDKOHOMHMKE MOKHO JIMIOIL CO 3HAUUTEJILHOW JojieH
YCJIOBHOCTH. B 11e10M e TeHeBass 5KOHOMHKA €CTh (DEHOMEH UMEHHO
TOBapHOI'0, @ HE HATYPaJIbHOr0 X03sMcTBa. MIcTOpHs pa3sBUTUSA TEHEBOU
SKOHOMHUYECKON JIESITEIBbHOCTH OTpPa)kaeT OOIIMe 3aKOHOMEPHOCTHU
HUCTOPUYECKON 3BOJIIOIUHA COLMAIBHO-3KOHOMUYECKUX CHUCTEM. Tak,
€CIM Ha paHHUX JTanax 5SKOHOMUYECKOM MCTOPUM TEHEBas
AKOHOMMYECKAS  JIEATEIbHOCTh  OCYIIECTBIAECTCS, KakK MpaBUIIo,
KOJUJIEKTUBHO, TO BITOCIIEJICTBUU OHA UHINBUIyaIU3UPYETCS, IPU 3TOM
HaOmomaercss €€ ypOaHuzaiusa. Takum oOpa3oM, 3IKOHOMHYECKas
UCTOpUS HE JaET MPUMEPOB, KOrAa Obl C TEHEBOM 3KOHOMUKOW yAaJIOCh
MMOKOHYHTh, IPUMEHHUB JIUIIIb MEPHI IPUHYIUTEIBHOTO XapaKkTepa.

[IpoBenéHHOE HAMU BBISIBJICHHE OOIIETO M OCOOCHHOTO B TEHEBOM
SKOHOMHMKE Ha pPa3HBIX 3TallaXx PpPa3BUTHSA YEIOBEUECKOrO0 OOIIEeCTBa
MO3BOJISIET OCMBICIIUTh ITPEJICTABIICHHBIE B HAYYHOU JTUTEPATypE TOUKHU
3pEHUs, PACKPBIBAIOIIME MNPUYUHBI BO3HUKHOBCHHMS TCHEBOU
DKOHOMHYECKOU NCSITECIILHOCTH.

Tak, T.W. 3acnaBckas CBsA3bIBACT NPUYMHBI TCHEBOW SKOHOMUKH C
MOTPEITHOCTIMUA B (DYHKIITMOHMPOBAHUM XO3SIMCTBEHHOTO MEXaHH3Ma
TOM WITH MHON SKOHOMHYECKOMN CHCTEMBI™

JI. lusmea wu  b. [luHCKep paccMarpuBarOT B KayecTBE
MPEINOCHIIKA TEHEBOW SKOHOMHUKH BMEIIATEIBCTBO T'OCY/IapCTBA B
PKOHOMHKY, @ TakKe CTelNeHb M  OCOOEHHOCTH  TaKoro
BMEIIATENbCTBA .

T.U. Kopsirnna akUEeHTUpPYEeT BHUMAHME HA TEX WIM HHBIX
SKOHOMHYECKHX (opMax aeduImTa, MOPOXKIAEMBIX, IMPEXKIE BCETO,

27
HCCOOTBCTCTBUCM MCKY CIIPOCOM U IIPCAJIOKCHUECM .

2% 3acmaBckas T.MI. DKOHOMHYECKOE TOBEICHHE M SKOHOMHUecKoe passutue // IKO.
1980. Ne 3. C. 30.

25 [Musmesa JI, TTunckep b. Dxonomuueckuii HeokoHcepBaTuM. M., 1988. C. 53.

2T Kopsiruma T. Yemyru Tenessie u peanbubie / KO, 1989. Ne 2. C. 60.
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K.P. Makkonnemn u bpro CJI. yka3plBalOT Ha BJIUSHUE YPOBHS
peanbHBIX JO0XOJ0B, MHQJSAIMKA W HAJIOrOB, OTMEYasl, YTO «4eM B
Oonpliel cTermeHr UWHQIAIMS W BBICOKHME HAJIOTH YMEHBIIIAIOT
peallbHbIE JOXOJIbI, TEM CHUJIbHEE CTUMYJbl K IMOJIYYECHHIO J0XOJa B
¢dbopmax, KOTOpbIE HE TAK-TO JIETKO 06Hapy>1<m1,»28.

H. AnaapeeB cuuTaer, 4YTO CYyIIECTBOBAaHHUE pa3IMYHOTO poja
OTPAHUYECHUN B DKOHOMHYECKOW JESITEIbHOCTH W3HAYaJbHO HECET B
ce0e KeJTaHue HapyIIUTh OTPaHUYUTENIbHbIe HOpMBL. OH MoJIaraeT, 4To
TeHEeBasi P)KOHOMMKA BO3HUKAET TaM U TOT/Ia, TJI€ ¥ KOTrJ1a UMEIOT MECTO
KaKHe-TH00 OrpaHHICHUS"

Ho, TeM He MeHee, TIpyU BCEM pa3IUYUM NPUBEIEHHBIX MO3UIINH,
WX OTJIMYAET OJHO OO0IIee KaueCTBO: a0COMIOTU3AIINS POJIA OTIEIBHBIX
MPEANOCHUIOK MOSBJICHUS TEHEBOM SKOHOMHUKH.

Nrak, pacCMOTpEHHBIM HaMHM HCTOPUYECKHMH  TMOAXOJ K
HCCIICIOBAaHUIO JJAHHOTO OOIIIECTBEHHOTO (DEHOMEHA, CBUICTEIILCTBYET
0 MHOroo0Opa3uy MPEANOChUIOK €ro IMOsSBICHUS U pa3Butus. OTCIo/a,
MOTPEOHOCTh B CHCTEMHOM IIOAXO/IE, MO3BOJISIONIEM pacCMaTpHUBaTh
TEHEBYI0O JSKOHOMHKY, KaK CJOXHOE COIHAIbHO-3KOHOMUYECKOE
ABJIeHUE, OOYCJIOBJICHHOE KOMIUIEKCOM Tmpu4uH. C Hameh Toukd
3pEeHUs], MOJHOCTBIO ONHCaTh B pPaMKaX KOHKPETHOWM TEOpPUU WIIH
MOJIEJIA U3y4aeMbIii 00BEKT HEBO3MOXKHO, p€Yb MOKHO BECTH TOJIBKO O
TOW WM HWHOW CTENEHU aJICKBATHOCTH OMNKCAHUS, PYKOBOJCTBYSCH
MOCTABJICHHBIMU 3aJla4aMU MPEANPUHATOrO UCCIIEI0BAHMUS.

B MupoBo#i mpakTuke OOBIMHO BBIJIETSIOT CIEAYIOIMKE (DaKTOpHI,
OTPEIETSAIONINE MACIITa0bl M TUHAMUKY «TEHEBO» SKOHOMUKHUY'

1. OO1ee cocTosTHUE IKOHOMUKH.

2. Crenenb cBoOOmpl Oum3Heca. CHATHME BCEX  3alpeToB,

nmpeoOnaaHue  TEXHOKPATHYECKUX  IMOJXOJAOB M KOHIICTIIUN

28 Makxonnemt K. P., Bpio C. JI. Dxonomuxc. T. 1. M., 1992. C. 150.
29 AnpapeeB H.M. 3naet nu cBo€ mecto TeHb? / HoBoe Bpems. 1989. Ne 42. C. 30.
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PKOHOMHYECKOIO POMAaHTH3Ma B  VYIPABICHUH TOCYIapCTBOM,
OTCYTCTBHE HEOOXOIMMOW HOPMATHBHON 0a3bl MPHBEIO K IOJHOMY
CBEPTHIBAHHUIO PETYJISTUBHBIX W HAA30pHBIX (DYHKIHMHA TOCYJIapCTBa B
psZe CEKTOPOB SKOHOMUKH.
HecoBepItieHCTBO OpraHu3aIliOHHO-TTPABOBOTO PETYIHPOBAHHUS.
TspxecTh HAIIOTOOOI0KEHUSL.

HezammuménHocTh nmpaB COOCTBEHHOCTH.

A

Hemnnarexxu Mexay X03sMCTBYIOIUMU CyOBEKTAMHU.

/. OTCyTCTBUE TPUBIICKATEIILHBIX YCJIOBUU JJIs KalUTaIW3allud
JI0XOI0B (PU3UUECKHUX JIHII.

8. HeOnaronpusTHbINA cOlMAIBLHBIN (QOH.

9. Jlepopmaruisi MOpalibHO-3TUUECKUX TPEOOBAHUH.

10. Yrpo3za nAeMOKpaTHYECKHM IIEHHOCTSIM W OOIIEeCTBEHHBIM
WHCTUTYTaM.

Nx MOXHO OOBEAMHUTH B CJIAEAYIOIIME OCHOBHBIC TPYIIIBL:
AHTPOIIOJIOTUYECKUE, SKOHOMUYECKHUE, COLIUAIIBHBIE, ITPABOBBIC, COLINO-
KYJbTYPHBIE, TOTUTUYECKUE.

[IpyuyuHBl TeHEBOW PKOHOMHUKHM MHOTroo0pa3Hbl. K kiaccuueckum
MIPUYMHAM OTHOCSIT:

— MaccoBasi MUTPaLKs CEIIbCKOTO HACEIIEHUS B TOpOJia B CTPAHAX
«TPETHEr0 MUPaA» B MOMCKAX JTyYIIEH )KU3HH;

— pocTt HedopMaTBHOTO CeKTopa B MepudEepruiHbIX YKOHOMHUKAX B
pe3yibTaTe u30BITOYHOTO MPEUIOKEHUS TPY/IA;

— TOTAJIBHBIM  3alpeT YaCTHOW JICTAJIbHOM  JESATEIIbHOCTH,
TOCKOHTPOJb 32 IIEHOOOpa30BaHHMEM, XPOHMUYECKUN  TOBApHBIN
neduiut, HeIDGDEKTUBHOCTH MIaHOBOM YKOHOMHKH.

OCHOBHOM  NPUYMHOM TEHEBOM HOKOHOMHUKH C  TO3UIUU
HEOUHCTUTYLIMOHAIU3MA  SBJSAIOTCS  BBICOKHE  TPAHCAKI[MOHHBIC
W3JICP>KKH, CBSI3aHHBIC C JCHCTBUEM B paMKax 3akoHa. B maHHOM

ciy4yae pedyb HIET O TPAHCAKIIMOHHBIX H3JACPKKaX CrenupuKaiuu u
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3aIUTHI MPAaB COOCTBEHHOCTH M M3JIEPKKAX 3AIMUTHI OT TPETHUX JIHII.
O. le Coto 3TH W3AEPX KU OOBEAWHWUI B OJUH TEPMUH — «II€HA
ITOTYMHCHUS 3aKOHAM», YTO BKIIFOYACT B CEOS:

1. MBaepxku pocTtynma K JEATEIRHOCTH B pPaMKax 3aKOHA —
3aTpaTbl HAa PETUCTPAIMIO IOPUAMYECKOTO JIMIA, Ha TMOJyYeHHE
JIUIICH3UH U TIPEOJI0JICHUE IPYTUX (GOPMAIbHOCTEH.

2. VI3nepkku TpOJOJDKEHUS JEATETLHOCTH B paMKaxX 3aKOHA —
HAJIOTOBBIE BBIIIATHI, 005S3aTENbHBIE HOPMBI TPYIOBOrO TpaBa M HE
rapaHTUPOBAHHOCTh  MpaB  COOCTBEHHOCTH,  HE3()(PEKTUBHOCTH
CYJIOITPOU3BO/ICTBA.

AHanM3 TIPUYUH TIOPOXKIACHUS BHEJICTAIBHOW JIeATEIbHOCTH
MOKa3bIBAET, YTO TE€ KJIACCHYECKUE TMPUYMHBI, B YaCTHOCTH,
MpUBEAEHHBIC BHIIIC — MUTPAIKsl, HAJIOTH W Oe3padoTHiia M T.O1. HE
CTOJb 3HAYMMBI TIPH BBIOOpPE JEHCTBOBATh B paMKaxX 3aKOHA WIIU
BHeseraiapHO. [Ipobiema B ApyroM: 3KOHOMUYECKUE areHThI JOJIKHBI
MOAYUHATHCSA OOJIBIIOMY KOJUYECTBY MPaBUJI, HAUMHAS OT 3arOJHEHUS
OCCKOHEYHOTO YHCIIa IOKYMEHTOB B TOCYJapPCTBEHHBIX YUPEKICHUSX U
3aKaH4YMBasg JKECTKMM aIMHUHHCTPHUPOBAHHEM CBOErO IIEPCOHAIA.
3aKOHOTIOCIYIIIAHUE CTAHOBUTCS HEMOCUJIBHBIM OpeMeHeM, YTO U
TOJIKAeT BO BHEJICTAJBHYIO JESITEIbHOCTh. M3HepKKU TOMUYNHECHUS
3aKOHaM, TaKuUM o00pa3oM, BIUSIOT Ha TAaKTUKy U CTPATETHI0
DKOHOMHYECKHX areHTOB, YTO OTpa)xkaeTcs B (opMax MPOSIBICHUS
TEHEBOM HSKOHOMHKH. IIporBeraHne SKOHOMHYECKHX areHTOB MCHEE
3aBHUCHMMO OT TOTO, HACKOJIBKO XOpOIIO OHH padoTaroT, a OoJjbIie
3aBUCUT OT H3ACPKEK MOCIyIIaHUsA 3aKOHaM. OJTO O0O0YyCIaBIMBAeT
MaHUNYJISIUIO 3TUMH HU37epKKaMu (4TO B KOHKPETHOW (opme
MPOSIBJIsiETCA B paboTe 0€3 NUIIEH3UH, B YX0/I€ OT HAJIOr0O0JI0KEHUS U
T.J.) U 3aTparax Ha «KpbllieBaHHe». TO €CTh HaMOOJBIIMKA yCIieX Ha
MIOMIPHUIIE IKOHOMHUYECKON JCATEIbHOCTA JOCTUTAaeT HE TOT, KTO

03a0o4eH ynydmieHueM 3(¢GEeKTUBHOCTH MPOU3BOJACTBA, a TOT, KTO
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WUTHOPUPYET 3aKOHOJATEIBHO ONpeAeIEéHHbIC (DOPMATHLHOCTH.

OTcroma HEIOCTaTOYHO TOBOPUTH O KPUTEPUU OTHECEHHUS K
He(OpMalIbHOI S5KOHOMHUKE — HECOOII0JICHUE YCTAaHOBICHHBIX MPaBUJI,
T.K. BHEJIETaJIbHAs JIEATEIbHOCTh HE TOJHKO MPOTUBOCTOUT SIKOHOMUKE
«3aKOHHOW», HO JIMIIIb BHYTPH TOCJEIHENW W CYIIECTBYET, BBICTyMas
€CTECTBEHHBIM M 3aKOHOMEPHBIM TOCJEICTBUEM JIETAJIbHBIX CTaTYCOB
XO3SCTBYIOIIMX M BIAcTBylommx  cyobekToB.  OOpereHue
o(UIIMaILHOTO MPABOBOIO CTAaTyca MPEANIECTBYET BBIXOAY OmNepaTopa
Ha TEHEBOW PBIHOK, T. K. 3TOT CTaTyC AAE€T MPaBO PacHopsiHKaThCsl TEMU
WM WHBIMUA OJlaraMu, KOTOpBIE MPEBpaIlaloTCs B MPEIMET KYIUIH-
MPOJaKU Ha TEHEBOM phIHKE. TakuMm o0pa3oM, T€HEBas ESITEIbHOCTD
HAuyMHAETCd HE KaK HE3aKOHHAas 4YacTHas WHUIMATUBA BHE
o(UIIMAILHOTO TMPABOBOrO TOPS/IKA, @ BO3HUKACT W Pa3BUBACTCS B
HeIpax mpaBoBoro moiss. M 3To Kkacaercs HE TOJNBKO TaKHX
OTHOCUTEIIBHO «0e300MIHBIX» (HopM mposBieHUs TO Kak OapTepHBIN
oOMeH, pabota 0€3 JUIIEH3WH, HO U COLMAILHO omacHbIX hopm TO —
TOPrOBIISL OPYKUEM, HAPKOOU3HEC U T.]I.

[IprunHaMu pocra TEHEBOM Y KOHOMHUKHU B POoccuu Ha3bIBAIOT:!

— TMOJUTUYECKYIO Y SKOHOMUYECKYIO HECTAOMIIBHOCTD;

— YpEe3MEPHBIN HAJIOTOBBIN MPECC;

— HECOBEPIIIEHCTBO 3aKOHO/IaTEIILCTBA;

— HEOJaronpuATHBIN COIMATbHBINA (OH;

— HECOBEPIIECHCTBO PHIHOYHBIX OTHOIIICHUIA;

— OTKPBITHE SKOHOMHUKH BHEIITHEMY MUDY.

OTO B NOJHOW MEpe CIHpaBeJJIMBO B OTHOIIEHWM M TEHEBOU
WHBECTUIIMOHHOU cephbl, MO0 MHBECTUIIMN — (PYHIAMEHT SYKOHOMUKH,

B TOM YHCJIE TEHEBOU €€ COCTaBJIAIONIEN.

2 luBecTUIIMOHHAS IEATEIHbHOCTh B TEHEBOM

9KOHOMHMKCEC
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2.1 DKOHOMHYECKOE COAEPKaHUE JI0XO0/I0B TEHEBOM SKOHOMHUKHU

KaK UCTOYHHKAa HHBCCTUIIUOHHBIX PCCYPCOB

HcTopus >KOHOMUYECKOM MBICIH OCTABWJIA B SKOHOMHUYECKOU
TEOPUU caMble MPOTUBOPEUMBBIC OTPAXKECHUS TOHSITHS «IOXOIa».
Jecaruneruss Ha3al B COBETCKOM JKOHOMMYECKOW HAyKEe HaXe HE
CTaBWJICA  MOJOOHBIA  BONPOC,  CJICJOBaTeIbHO, a  Priori
MIPEANoJarajioch, YTO CTENEHb pa3pabOTKU MPUPOJIBI YUCTOTO JT0X0/a B
paMKax 3KOHOMHYECKOM ITOKTPUHBI MapKcu3Ma ObUla JOCTaTOYHOM,
yTOOBI HE COMHEBATHCS B OCHOBHBIX TookeHUsx «Kamurama»
K. Mapkca.

[TpuObLIb mpeacTaBiIsiiachk Kak mpeBpaménHas (GopmMa CTOMMOCTH
npruOaBOYHOrO MPOJYKTa WM NpubaBouHOl crommocTtu. llocneanee
HaMpsMYyIO0 CBS3BIBAJIOCh C OTHOIICHUSIMH OKCIUTyaTallud HaEMHBIX
pa0OTHUKOB, KOTJa TIOCIACAHUE OBbUIM JIMIICHBI, OTYYXKIACHBI OT
COOCTBEHHOCTH Ha (DaKTOphl IPOM3BOJICTBA, a 3apaboTHas IIaTa
BBICTyMaja Takke B CBOeH MoauduimpoBaHHon ¢opMe Kak riara 3a
CTOMMOCTH TOBapa.

Bcsi monmutuueckas HaacTpoiika odopmisiia JTaHHBIH  CIOCOO
MPUCBOEHUS KaK CIOCO0, B OCHOBE KOTOPOTrO JIeXKaau TIyOWHHBIC
OTHOIIIEHUSI YaCTHOM COOCTBEHHOCTH Ha CPEJCTBA MPOM3BOACTBA. DTU
HE 3apa0OTaHHBIC JOXOJbl BCEro Kjacca KallUTaJUCTOB OCBEIIAIUCH
MpaBoOM, COOJIIOJICHHE U OCYIIECTBICHHE KOTOPOT0 KOHTPOJHUPOBAIIO
rocyIapcTBO C €ro pemnpecCUBHBIM ammapaTtoM MPUHYXKACHUS U
noguuHeHus. CrieoBaTeIbHO, HE MOIJIO OBITh M PEYd O TOM, UTO
YUCTHIN JIOXOJ M €Tr0 BHEIIHEe NMPOosBIIeHHE B (hopMe MPHOBLIA MOT OBl
CTaTh BHE TMPABOBBIX, OCBCIIEHHBIX CAaMUM 3aKOHOM SIBICHUU
HE3aKOHHOTO MPHUCBOCHHUS 1I0X0/1a B 00IECTBE, T.€. (OpPM MPHUCBOCHHUS,
MIPUMEHEHHUE KOTOPBIX MOBJIEKIO ObI 32 COOOM YroJIOBHOE WJIM WHOE

Ipeciie;IoBaHue B OOIICCTBE.
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Opnako mpupoJa TEHEBOTO JI0XO0Jla B pPaMKax 3KOHOMHYECKOM
TEOpUH MapKch3Ma He paspabarpiBasiach. Teopusi OJHO3HAYHO
KOHCTAaTHpPOBajia TO MOJOKEHHUE, YTO BOOOIIE BECh MPHCBAUBACMBIN
COOCTBEHHHUKAMHU CPEJICTB MPOM3BOACTBA MPUOABOYHBIA MPOAYKT HE
MMeEJT I ATOTO SKOHOMHUYECKUX OCHOBaHUM. OTBET Ha BOIMPOC, KaKue
(hopMBI IPUCBOCHMSI TPOJIYKTA B OOIIECTBE, IJIe TOCIOACTBYET YacTHAs
COOCTBEHHOCTh Ha CpEJICTBa TMPOM3BOJICTBA, TEOPHUS KamuTaa
K. Mapkca He paér. 3a KpPUTHKOM TOCHOJCTBYIOIIETO crocoda
MPOU3BOJICTBA M TPHUCBOCHUS HE MPOCMATPUBACTCS HUKAKOTO
MOJIOKUTETTFHOTO OTBETA HA TTOCTaBJICHHBIN BOMPOC.

CrnenoBaTenbHO, OOIIECTBO, KOTOPOE CTPEMHUTCS K CIIPaBEIJTUBOMY
pacrpeieICeHUI0 J10X0JI0B, JOKHO OBITh TMOJHOCTHIO paspyiieHo. B
TPAAUIIMOHHO  paccMaTpuBaeMbiXx  ¢GopMax  KalmUTATUCTUIECKOTO
MPUCBOCHUS HE MOTYT OBITh HaWJEHBI DJIEMEHTHI, KOTOpPbHIC OBl
pa3pelInig 3To TIIyOMHHOE TIPOTUBOPEYHE.

[ToaToMy, XOTSI TEOpUS CTOMMOCTH W TPUOABOYHOW CTOMMOCTHU
K. Mapkca He ma€T mpsMOro oTBeTa Ha BOIIPOC O MPHUPOJIE TEHEBOIO
710xoqa B OOIECTBE, MOXKHO, TeM HE MEHEE, BBIICIUTH CICHYIOIINE
nojiokeHus. Ecam  10X0apl TEHEBOro CEKTopa, IOoJlydaeMbie B
00IIIecTBE M MOCPEACTBOM OOIIECTBA, pacupeacisieMble B 0OIIECTBE U
noTpebiisieMbie B PopMe KOHKPETHBIX O1ar, HE MOT'YT OBITh MTOABECHBI
MoJi TPUHIIMIIBI CIPABEAJIMBOIO PACHpPEACNICHUS U CIPaBEAIUBOIO
NMoTpeOJieHWss BCEMU WICHAMHU TPaXJAHCKOTO COOOIIEeCTBa, TO C
PKOHOMHYECKOW TOYKM 3pEHUs HUX Tpupoja OOHApyKUBAET
SKOHOMHYECKOE €IMHCTBO C TOMW YacThi0 JIOXOJOB, KOTOpPBIC
pacrpeAeNsitoTcss B OOIIEeCTBE U TMOCPEICTBOM OOIIECTBA B TIOJIb3Y
KJIacca COOCTBEHHUKOB CPEJICTB MPOMU3BOJICTBA, HAKAIUIUBAIOTCS U
MOTPEOJIAIOTCS STUM KJIaccoM. bosiee Toro, camMo u3bATHE Yy Kiacca
BIIQJICIIBIIEB CPEJICTB MPOM3BOJACTBA B PE3yJbTaTe HACHUIHCTBEHHOTO

OTUYKICHUA oo YI'PO3bl HPUMCHCHUA HACUIINA HC MOXCET CHUUTATHCA
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HEeCIpaBeJIMBbIMU (hOPMaMHU.

BMmecre ¢ TeM, UEHHBIM M NOPUMEHHMBIM B COCTOSATEIBHOMN
SKOHOMHUYECKOW TEOPHUHM B TMPOLECCE MCCIECAOBAHUS COBPEMEHHOIO
COCTOSIHUSI TPOU3BOIUTENBHBIX CHJI U TPOU3BOJICTBEHHBIX OTHOIIECHUH,
a, ClemoBaTelbHO, W CHelmuPUKA COBPEMEHHOr0  Mpoliecca
BOCIIPOM3BO/JICTBA U MIPUCBOCHUS, SBJISIETCS METOJ, pa3padoranubiil K.
Mapxkcom.

Ilocnemauit naéT  BO3MOXXHOCTH HE JTOBOJILCTBOBATHLCS
CO3EpIlaHUEM IMOBEPXHOCTHBIX (DaKTOB IKOHOMHYECKOH, COIMATbHOM,
MOJIMTHYECKON  JEWCTBUTENBHOCTH, a  MNPOHUKHYTH  BIJIyOb
SKOHOMUYECKUX SIBJCHUM, TMOHSITh JKOHOMHYECKYIO CYIIHOCTbD,
OJIHOBPEMEHHO He oTOpachiBas BCE OOrarcTBO cCHenu(pUISCKUX
PKOHOMHUYECKHX (POpM MPOU3BOACTBA U MPUCBOCHUS. VccrienoBaTens,
KOTOPBI BUJIUT CBOIO I1I€JIb B OINMCAHMM BCETO MHOT000pa3us
PKOHOMHMYECKOr0 OBbITHS, OOpeyéH Ha Heynayy YxXe IOTOMY, YTO
(haKThl 5KOHOMHUUYECKOU TEUCTBUTEIHLHOCTH HUKOT/Ia HE MOTYT XOTS OBl
TEOPETUYECKU MPETEHJ0BAaTh HAa JOCTATOYHOCTh B  IPOIECCE
BepHU(UKAITUH.

Ho omHOBpeMEHHO MBI HE MOXEM M B IOJHOM MEpPE NPUHATH
METOJ] HMCCJICIOBAHMS KalUTATUCTAUYECKOTO CIocoba MPOU3BOJICTBA,
kotopbeiii mpuMenma K. Mapkc. Peus maér o merome aOCTpakiiuid.
Teopus K.Mapkca, mo o0pasHOMY 3aMEUaHUIO COBPEMEHHHKA,
ObIBIIETO MHUHHUCTpa (uHAHCOB ABCTpuUM, Y4YEHOTO-3KOHOMHCTa E.
bém-baBepka, nomyuniiace BeCbMa CTPOroM, B 3TOM HAYYHOM 3JaHUU
BCE CIIETJICHO LIEMEHTOM JIOTMKH, HO MTUIA KICTUHBI B 3TOM 3J]JaHUH HE
nocensiercsi». W Mbl cornamaeMmcss ¢ KPUTHKOW METOAA, KOTOPBIN
ucnoas3zoBan K. Mapke, uccnemyst npupoay npruOaBOYHOTO MPOIYKTa
U TOABOAS OTy TEOPUID K  HEOOXOAMMOCTH  pa3pylIeHUs
KaMUTAIUCTUYECKOTO  CIocoba TMPOUW3BOJCTBA, OCHOBAaHHOTO HA

JaCTHOM COOCTBEHHOCTH Ha CpeJICTBA IIPOU3BOJICTRA.
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[Ton Xeitne, npodeccop ynusepcurera CHIA B Cudtie, aBTOp
MOMYJIIPHOTO B Poccun dbyHIaMEeHTaJIbHOTO U3JIaHUs
«OKOHOMHYECKHI 00pa3 MBIIIJICHUSA», COBEPIICHHO MPaBUIBHO
KOHCTaTUPYET TOT (PAKT, 4TO HE CYIIECTBYET B SKOHOMUYICCKOUN TCOPHH
MPaBUJILHOTO  OMNpEJCiCHUs TpPUOBUIM, a, CJIeJOBaTeNbHO, U
ompeneneHns 4ucTOoro noxoma. IIpobaema oGosmauena II. Xeitre
BecbMa 4€Tko. CreayeT MOTPAaTUTh MHOTO YCHJIUH SKOHOMHUCTaM,
¢unocodam, MBITasCh PEIIMTH BOMPOC O TOM, KaK CJeIyeT Ha3bIBaTh
BCIIH, SBJICHUS, KOTOPBHIC B BUAY WX HATJITHOCTH M ITOBCEIHEBHOCTH
HE BBIBBBIBAIM JO CHUX TIOp COMHCHHS B TIPaBHJIBHOCTH UX
yImoTpeOJieHns, KOrJa BHUIAMMOCTH 3HAHUS IPUHUMANach 3a CaMo
3HaHue. OgHaKko ATou mpoOaeMbl U30€KaTh HEBO3ZMOXKHO. Paznuyus B
OTpEeNENICHUAX JI0X0JIa TEHEBOTO CEKTOpa PACKPBHIBAIOT HE CTOJBKO
po0JIeMbl CEMAHTHKH, a MMPOOJIEMbI CaMOl 3KOHOMUYECKOM MBICIIA Ha
COBPEMEHHOM JTare €€ pa3BUTHUs.

B camom o0miem ciydae 1moj METOJOM CIIEIyeT MOHMMATh TOT
yTh, KOTOPBIHA MPUBOIUT UCCIICIOBATEIS K ITOCTABICHHBIM B HAYYHOM
uccienoBanu neiasM. CyliecTBEHHBIM TSl JIFOOOTO METO/A SIBISICTCS
BBIOOP OCHOBHBIX W WCXOJHBIX OTIPABHBIX IMOJIOKCHHMA, MMPUHITUIIOB,
Ha KOTOPBIX BBICTpAMBAETCs BCE 3/1aHUE SKOHOMHYECKOU Teopun. Ecim
y Mapkca TakuM HCXOIHBIM OTHOIIIEHUEM OBLIT TOBAp, TO B PACKPHITHH
SKOHOMHYCCKOW TPHPOJBI JI0X0Ja TCHEBOH KOHOMUKH MBI HCXOIUM
W3 OTHOIICHHS CHpaBeNIMBOCTH. Haimma apryMeHTanus B IOJIB3Y
WCXOJTHOTO TIOJIOXEHUS B TOM, YTO CIPaBEIIMBOCTH SIBISICTCS Oosiee
NIyOOKUM  OCHOBAaHHMEM, U3 KOTOPOTO BBIpAaCTaeT PaBEHCTBO,
HKBUBAJICHTHOCTh OOMEHA, YeM CaMO MCXOJIHOE MoHsATHE «ToBap» y K.
Mapkca.

bonee nByx Teicau ner [lnatoH B cBomx «/Ipamorax» mucaln, 4To

%0 Xeitne TI. DKOHOMHYCCKHiL oOpa3 wmbiuwieHus / mep. ¢ anri. M3manwe BTOpOE,
crepeoturnHoe. M. : M3n-Bo «Jleno» npu ydactun uza-sa «Catallaxy», 1992. C. 311.
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«HECTPaBEUIMBOCTh B €€ Hamboyiee 3aBEPIIEHHOM BHJIE, KO/
0JIarOICHCTBYET TOT, KTO HApYIIWJ CIPABEIJIMBOCTh, U B BBICIICH
CTEIEHH YKaJIOK TOT, KTO Ha ce0e UCTIhITal HECTIPaBEIJIMBOCTh U BCE JKE
HE PELINJICS TTOUTH TMPOTUB CIIPABEIIMBOCTU. TakoBa TUPAHUS. OHA TO
WCIIOJTHIIIKA, TO HACWIBCTBEHHO 3axBaThIBaeT TO, 4YTO €M HE
MPUHAJIC)KUT — XPaMOBOE, rocyJIapCTBEHHOE, JIAYIHOE u
00111eCTBEHHOE UMYIIIECTBO, M 3aXBATHIBAET HE MOCTEIIEHHO, & €IUHBIM
MaxoM. YacTuuHOe HapyIlIeHWE CIPaBEIJIMBOCTH, KOrJa €ro
oOHapy’KaT, HaKa3bIBAC€TCSI U MOKPHIBACTCS BEJIMKUM MO30pOoM. Takue
YaCTUYHBIC HAPYIIUTEIM HA3BIBAIOTCSA, TO CBATOTATIIAMH, TO
MOXUTHUTEJISIMU PaOOB, TO B3JIOMIITUKAMH, TO TPaOUTENIIMU, TO BOPAMH.
Ecmn ke KTO-TO HE MNPOCTO JIMIIUT TPaXJaH MMYIIECTBA, a €IIE
MopabOTUT WX caMuX, OOpaTHB B HEBOJBHHKOB, €r0 BMECTO 3THX
MO30PHBIX ~ HAWMMEHOBAaHWUW  HA3BIBAIOT  MPEYCIEBAIOIIUM U
0JIaroCMCTBYIONMM, W HE TOJBKO COOTEYECTBEHHUKH, HO U
qy>Ke3eMIIbl, UMEHHO IOTOMY, YTO 3HAIOT: TAaKOW YEJIOBEK CIIOJIHA
OCYIIIECTBUII HeCHpaBGILHI/IBOCTB>>31. Bpsin 11 MOXXKHO 4TO-TO JOOABUTH
M0 CYIIECTBY K TOMY, 4YTO OBLIO C TaKOM MPOCTOTOM BBIPAKEHO
IImaTonom.

[lonnMaHue MPUHITMIIOB CHPABEUIMBOCTH BCEro  Ipoliecca
OpraHM3alyy IIPOU3BOJACTBA, paclpeaeieHus, 0OMEHa M MOTPEONICHUS
na€T OCHOBaHUE BBIPAO0OTATh M cHenU(PUKy MeToAa HE TOJBKO
WCCIIEIOBAaHUSI TPUPOABI J0X0/a, HO U TMOJOXKHUTh B OCHOBY METO/A
MOHUMAHUE CYTU OTUX TIIYOMHHBIX CYITHOCTHBIX TMPOIIECCOB B
pOCCHIICKOM OOITIIeCTBE BOOOIIE U B PACKPHITUM SKOHOMHUUYECKOU
MIPUPOJIBI I0X0/Ia B TCHEBOM CEKTOPE AIKOHOMUKH B YaCTHOCTH.

[Ipu sTOM cnexyet oTaaBarh OTYET B TOM, YTO UMEHHO MTPUHIIUTIBI

CIIPaBCJIMBOCTH OCTaBaJIMCb H IPOAOJIKAKOT OCTAaBATLCA camMou

3! MMnaron. Jinanoru /mep ¢ apererpeu. M.,000 «U3x-Bo ACT» XappkoB : «DUIHo»,
2001. C. 74.
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CIIOKHOW W TPYAHO HCCIEayeMOd mMpodieMoil B OOIIECTBEHHBIX
HayKaX. BaXXHOCTb BBIPAOOTKM COOTBETCTBYIOIIETO METOAMYECKOTO
ammapaTta, Ha Haml B3[JIAJI, B TOM, YTO WMEHHO CHPaBEIMBOCTH
oTpakaeT Haubojee TIIYOMHHbIE OCHOBaHHUS TOCHOJICTBYIOIIUX B
obmectBe ¢GopM MPOU3BOACTBA W TPHUCBOEHUA. bosee Toro, camo
paBo, KaK MOJUTUYECKOE O(OPMIICHHUE CIOXKUBIIMXCS B OOIIECTBE
TPaJUII 1 UHCTUTYTOB TOJIBKO 3aBepIaer, ohopMIIsIET STOT MPOIIece
NPHUCBOCHHUS B OOIIECTBE, Jelias €ro MOHSTHBIM YXKe HJIs KaXI0To
rpaxaannHa. Bce OTHOIEHWS TPUCBOCHUST B  OOIIECTBE €CTh
OJTHOBPEMEHHO TPOIECCHl OTUYKJICHHUS TPOU3BEIAEHHOTO TPOJIYKTA,
CIIEIOBATEIbHO,  OHU  3aTParuBalOT  KaXAOro  MaTepUalIbHO.
CobmtofieHre yCTOSBIMXCS TPATUIHIA B TIPOIECCE MPUCBOCHUS JOX0/1a
B o0miecTBe TpeOyeT CO3MaHus JOMOIHUTELHBIX HHCTUTYTOB BJIACTH,
KOTOpBIC TMO3BOJISIIOT BJIACTH JOCTPAaWBaTh HEJOCTAIONINE € 3BEHB,
nmpeBpaniasich, TaKUM 00pa3oM, B HEKOTOPYIO IEIOCTHOCTh. Takumu
WHCTUTYTAMH CTaHOBSITCS WCTUHHBIC aTpUOYTHI MyOJMYHOW BJIACTH,
HampuMep, PpENpPeCcCUBHBIA ammapar, CUCTeMa MPUHYKIACHHUS K
WCTIOJTHEHHUIO TAKOW CHCTEMBI YKOHOMUYECKHUX OTHOIICHHUH, KOTOPHIC B
OCHOBHOM ObUTH O(OPMIIEHBI KaK COOTBETCTBYIOIIUE MPUHITUTIAM
CHpPaBEUIMBOCTH B OOIIECTBE HA JAaHHBIA WCTOPUYECKHHA TEPHOJ
BPEMCHH.

Jlronu, oCyIIeCTBISIOMINE T€ WM WHBIE pedopMbl B OOIIECTBE,
CYTh KOTOPBIX HE MOXET HE 3aTparuBaTh TIYOWMHHBIX OTHOIICHUI
COOCTBEHHOCTH U CBSI3aHHBIX C HUMH IPOIECCOB IIPUCBOCHHMS JOXO/a,
NS  OCYIIECTBIICHHS  HECIPABEIJIUBOCTA B  TOJHOM  00BEME
NPHUBJIEKATI HA CBOIO CTOPOHY U TMOJMTU3UPOBAHHBIX YYEHBIX.
[locnennue HaydyHO OOBSCHSJIM B 3aMBICIIOBAaTBIX — TEOPHUAX
«CTIPABENJIUBOCTE» M HEOOXOAMMOCTHh OCYIIECTBIEHHBIX pedopM.
CrnenoBatenbHO, 4TOOBI MPOOIEMBI METO/IA TTO3HAHKS CYTH MEXaHHU3Ma

pacipeaciiCHUus U IOJYUYCHUSA HOXOJO0B B TEHEBOH JKOHOMUKE OBLIN
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OoJiee-MeHee SICHO TPEACTaBICHBI W TOHSTHl, MX Majo TMOHITh C
MOMOIIBIO paccysika. ITU MpoOIeMbl HY)KJAIOTCS B MOHUMaHUM, a HE
TOJBKO B Oco3HaHuu. [loaTomy nmaneko He ciyyanHO JlenpTen BHoJiHE
O00OCHOBAaHHO CUWTaj, 4YTO (aKThl, OTHOCSIIMECS K OOIIECTBY, MbI
MOXEM TIOHSTh TOJHKO HW3HYTPH, TOJIBKO HA OCHOBE BOCIPHUATHUS
HaAIIUX COOCTBEHHBIX COCTOSHUN. «C JTFOO0OBBIO U HEHABUCTHIO, CO BCEH
urpoi Hamux ag@eKkToB co3epiacM Mbl HCTOPUUECKUN MUP».

[Toatomy y Ilmarona yxe Oojnee ABYyX ThICAY JIET Ha3ald OBLIN
OCHOBaHHUSl YTBEpXKJaTh, YTO TOCYJapCTBO, Kakasi Obl (opma
rOCyIlapCTBEHHOT'O YCTpOMCTBa He ImpeoOianana, B HHTepecax
TOCTIOJICTBYIONIECH (POPMBI CIIPaBEIIMBOCTH «YCTAHABIMBACT 3aKOHBI
BCSIKasi BJIACTh B CBOKO TOJIb3Y. JEMOKpaTHsi — JIEMOKPaTUYECKUE
3aKOHBI, TUPAHUS — TUPAHUYECKHE, TaK K€ U B OCTaJbHBIX CIydasx,
YCTaHOBUB 3aKOHBI, OOBSBIISIOT WX CIPABEIJIMBBIMU JJIS TIOJIBIACTHBIX
— TO €CTh KakK pa3 TO, YTO MOJIE3HO BJIACTSAM, a MPECTYIMAIIIETO UX
KaparoT KAK HAPYIIUTEIS 3aKOHOB U CIIPABEIHBOCTHY .

Taxkum 006pazom, cipaBeIUBOCTh TPAHCHOPMHUPYETCS B TOJDKHOE.
Oto monoxenue chopmynupoBaHo Ilmaronom B Jluamorax:
«...CIIPaBETHBO OTIABATH KAKIOMY IOIDKHOE» . CIIeI0BATEIBHO, MBI
HE MOXEM TMpU3HATh KakK YAOBJIECTBOPAIOIICE TpPeOOBaHUIM
COBPEMEHHON 5JKOHOMHMYECKOW TeOopuu OObsICHEHHE CHeruduKu
TEHEBOM HSKOHOMHUKH, KOTJIa aBTOPHI IMBITAIOTCS JTOBOJHCTBOBATHCS
Pa3IMYUAMH, JIAXKE €CJIM OTU Pa3IMyus U CYIIECTBEHHBI B IMPABOBOM
T10JIC OTHOILICHUM.

[IpaBo HE MOXKET OBITH BHITECHEHO U3 (PYyHIAMEHTAIHLHOTO aHAJIN3a
differencia specifica orHomeHHi TPHCBOEHUS O0XOAa B TEHEBOM
skoHOMUKe. [Ipu ucciaenoBaHuM riIyOMHHBIX OTHOIICHUM MPUCBOCHMUS,

a, CIIEOBATEIbHO, COOCTBEHHOCTH M TIPOIIECCOB paclpeaeTeHHs

%2 Inaron. Jlmanoru Imep ¢ apererpeu. M.,000 «U3x-Bo ACT» XappkoB : «DUIHO»,
2001. C. 55.
%% Tam xe. C. 40.



54

OorarctBa B OOIIECTBE, HE MOXET OBbITh MPU3HAH B Ka4yeCTBE
J0CTAaTOYHOTO MPUHITUIT JETEPMUHU3MA B TOU €ro (hopMe, KOria OH, o
CyTH, CBOJMUTCS K MEXaHWUYECKOMY AeTepMuHu3My. Ecnu peun yxke
UIET O MPUHIUIAX JUAJTCKTUYECKOTO JETEPMUHU3MA, TO TOCIIECTHUN
mojara€T B KaueCTBE  CBOET0  OCHOBaHHS  PAacCMOTPEHHUE
B3aUMOOOYCJIOBJICHHOCTH, KOTJIa HCYE3al0T CTOPOHBI TIPEIMETOB,
OTHOIIIEHUM, SIBJICHUM, KOTJAa HCCICAYyeMbI OOBEKT HAYMHACT YXKe
paccMaTpuBaThCs Kak caMOMOpOXkAaroiias ceOst cyOcTaHIms, Kak
IpHYHHA caMOoil ce0sl, Kak CIIMHO30BCKas causa Sui.

Ho B sTOM ciydyae HOpMBI MpaBa HE MOTYT BOCHPHHHMATHCS B
HCCIICIOBAaHUU KaK CaMOJIOCTaTOYHBIE B PACKPHITUM BHYTpPEHHEU
MPUPOJIbI O0BEKTA, OHU MOTYT MPHUBJICKATHCS MCKIIOYUTEIHLHO Kak
B3aWMO/IOTIOTHUTEIBHBIE U B3AUMOOOYCIOBJICHHBIE.

[ToaToMy Hamr MeTOj HCCIEOBAaHUS SKOHOMHYECKON MPUPOJIbBI
JI0X0J1a TEHEBOT'O CEKTOpa SKOHOMHUKH UCXOJIUT M3 0ojiee TIIyOMHHBIX
TEOPETHUYECKUX OCHOBAHHUM, Ha KOTOPBIX TTOKOUTCS M caMa SKOHOMHKA,
IIPaBO C €ro HOpMaMH, TO €CTh Ha ITHKE.

JIOMUHAHTHYIO pOJib B HAIlIEM HCCIEAOBAaHUU HUTPAET TOHSITHUE
«CTPaBeIJIUBOCTEY». bojee Toro, JaHHOE MOHSATHE MbI IIPUHUMAaeM B
Ka4eCTBE U OCHOBHOI'O M MCXOJHOTO, U3 KOTOPOro, Kak U3 OCHOBAHHS,
MOYKET BBIPACTH BCS TCOPHUS J0X0/1a TCHEBON SYKOHOMHMKH.

[IpobneMy MBI ycMaTpuBaeM B TOM, YTO HCCJIEJIOBAHUS, KOTOPHIE
OBLITM OCYIIECTBICHBI SKOHOMUCTAMU-TEOPETUKAMH, TIPEACTABUTEISAMU
MpaBoBOM cdepbl HAYYHOTO 3HAHMS, WCXOAWIM W3 HEKOTOPOro
HMCTOPHUYECKOTO TPEACTAaBICHUS O pOJIM, MECTe, OIIEHKE TEHEBOMU
PKOHOMHKH B0oOIIe. bojee Toro, B3sSB HEKPUTHUECKH OCMBICICHHOE
MOJIOKECHHUE B KayeCTBE MCXOJHOI0, MBI HAaYMHAEM OIMPAThCS Ha
npeapaccynku.  [locmenqHue  TPOHMKAIOT B DKOHOMHUYECKHUE
HCCIIEIOBaHUS B (opMe HEKOTOPOro MCTOPHYECKOro IpeaaHus,

KOTOPOC HAYMHACT I'OCIIOACTBOBATH B HCCIICAOBAHUAX, C Hp@TGHBHGﬁ
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Ha HAYYHYIO COCTOSITENBHOCTh. OJTHAKO MBI UCXOJUM TaKXKE U3 TOrO,
YTO PEeUYb HE MOXKET UATH O TOM, YTO CJIEAYET MOJHOCTHIO OTPa)J1aTh
HCCIENOBATENSl  OT  HCTOPUYECKOrO  NPEICTABICHHS, KOTOPOE
oOparaercss K MCCJIEIOBATENI0 Yepe3 MAacChl HAyYHBIX IMyOJIMKAIUN.
HpyruMu cjaoBamu, HCCIENys TIyOUMHHYIO MPUPOAY IKOHOMHUYECKOIO
OBITHSI, KOTOPOE B KAYECTBE HEOOXOIMMOI'O COCTABJISIFOIIETO BKIIFOYAET
1 TeHEBbIE (DOPMBI SKOHOMHUKH B IIEJIOM, HaM CJIeyeT He OTOpachiBaTh
ATU  TPEIpacCylKh, KOTOpble HMEIT MECTO B  HAy4YHBIX
ucciefoBaHusx, B (Gopme wucropun GOPMUPOBAHUS TEHEBOU
SKOHOMUKH. (ClegoBaTEIbHO, B KAyeCTBE IMPEAPACCYAKOB MBI
MMOHMMAEM M OICHUBAEM T€ TIOJIOKEHHUS TEOPUH U OOBIICHHOTO 3HAHUS,
KOTOpBIE€ YCTPaHSIOT HAC OT MPOIlecca HAyYHOTrO MOHMMaHUs O00BhEKTa
ucclieioBaHUA. MBI  HE MOXKEM JIOBOJIbCTBOBATHCS  METOIOM,
MpU3HABAs €ro HECOCTOATENIBHBIM, €CJIM OH TMPETeHAYET Ha
CaMOJI0OCTaTOYHOCTh, HE TMOJABOJUT HAC K PACKPBITHUIO TIIYOMHHBIX
OTHOIICHUH pacmpeneieHuss OorarctBa B oOmiectBe. Ecom B
WCCIIC/IOBAHUU YYEHBIA HE MNPEANPUHUMAET YCUIIUS O PACKPBITHIO
AKOHOMHUYECKOM NPHUPOJIBI TEHEBOM H3KOHOMHKH, TO TOCIIOJICTBO
HEJIOCTATOYHOCTH METOJa CTAHOBUTCA OCOOCHHO SBHBIM. Ho MBI
OJIHOBPEMEHHO U HE MOXKEM OTOPOCHUTH BCE TO, UTO OBLIO HAKOILICHO B
chepe SKOHOMHYECKHX HCCICIOBAaHMN TCHEBOM JKOHOMHUKH, JaXe
WM3HAYaJIbHO MoOJIaras, 4YTO MMEET MECTO TOCHOJICTBO HCTOPHUYECKOIO
npeganuss B (GopMe DSKOHOMHUYECKHMX TMpeapaccyakoB. B aTux
npeapaccyakax HUMEIOT MecTO (aKThl HAyYHOTO 3HAHUS, KOTOPHIE,
OJIHAKO, HE€ MOTYT TMPETeHI0BaTb Ha TO, YTOOBI COBPEMEHHOE
COCTOSIH€ JKOHOMHMYECKOW TEOpHUH HJTHUM OBl JOBOJBCTBOBAJIOCK.
Hanmnune Hepacno3HAaHHBIX HAMHM B HCCIIEIOBAHUM SKOHOMHYECKOU
MPUPOABI TEHEBOT'O J10X0Ja MPEAPACCYIKOB U HEMPUHATHE CEPHEZHBIX
HAYYHBIX YCWJINI MPEOJ0JIETh 3TOT HEJOCTATOK, JEIAET HAC TIIyXUMU K

TOMY OOBEKTY SKOHOMHUKH, TJ€ UMEET MECTO TEHEBOE IMPUCBOCHHE
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obmrectBeHHoro OorarcrBa. (ClemoBaTeibHO, BCE HMCCIIEIOBAHUS,
KOTOpbIE HWMEIUM MECTO W HE YAOBIECTBOPSIU ITOMY MPUHIIHUIY,
XapaKTEePU30BAIMCh, BO-TIEPBHIX, MOBEPXHOCTHO, a BO-BTOPBIX, 3THU
OCHOBaHUS JISKaJIU HE B 0oJiee TITyOUHHBIX, TECOPETUUECKUX MOJICIISIX,
a B CME@KHBIX HAYYHBIX TEOPHSIX.

DTO CTajgo0 HACTOJBKO PaCHpOCTPaHEHHBIM SIBIIEHUEM B cdepe
WCCJIENOBAHUN MPUPOAbI TEHEBOM 3KOHOMHUKH, YTO, HE PACKpbIBas
SKOHOMHUYECKYIO  TMPUPOAY TEHEBOIO J0oXoJa B  OOIIECTBeE,
BBICKa3aHHbBIE BBIBOJBI TMOJOOHBIX HCCICIOBAHUM TPEBPATUIINCH B
Hay4HbIC TMpeapaccyaku. bojee Toro, 3TH mpenB3sATbIE MHEHHUS,
MPEeAPaCCYIKH, KOTOPBIE HE HAXOAST CBOETO MOATBEPKICHUS (PpaKkTamH,
BOOOIIE MOTryT COUTb HCCIEJOBaHHE C MPABWIBHOIO MYTH, ECIH
KOHEUYHO HCCJIEJ0BATENb HE JOBOJBCTBYETCSA 3HAHUEM, a CTPEMHUTCS K
nonnManuio. [loaromy r000€ MccaeoBaHNEe TTOKOUTCS Ha MCXOHBIX
MOCTyJlaTaXx, Kak, HalpuMep, Halle HCCIeJOBaHUE TIOKOUTCS Ha
HMCXOJHOM M OJHOBPEMEHHO OCHOBHOM OTHOIICHHUHM «CIIPaBEIJIH-
BoCTh». HO 311€Ch M HE MOKET OBITh HUKAKOI MHON €OOBEKTHUBHOCTHY,
MOMUMO TOTO TMOATBEPKACHHUS, KOTOPOE€ OHO IMOJy4aeT B CBOEHU
HCTOPUYECKOM TpakTUKe, B (aKTax peallbHOrO  COIHMAIbHO-
DKOHOMHYECKOTO OBITHS TMPOIICAINIMX Yepe3 IPOIECC CBOETO
CaMOCO3HAaHMS W CAMOINOHHUMAHHMS HCTOPHYECKH  CIIOKHBIIHMCS
COOOIIIECTBOM B TOM YHCJEC, M HCTOPHUYCCKOTO OCMBICICHHUS CBOETO
OBITHS.

[loHumMaHnne 5KOHOMHUYECKOM TMPUPOAbI TEHEBBIX JOXOJ0B B
oOImecTBe IPHUOOpETaeT CBOM BO3MOKHOCTH, KOTOpPhIE B XOJIE
3aKpeIyICHUs] HAYYHOTO 3HAHUS CTaHOBSTCA JACHCTBUTEIBLHOCTHIO
SKOHOMHMYECKOTO 3HAHHUSA, KOTJAa OJTH IIOJIOKCHUS HCTOPHUYCCKH
OCMBICJICHHOTO H  HAIlIOJHECHHOTO OMNpPEASHEHHBIM HCTOPUYECKHU
CIIOKHBIIMMCST coep)KaHNuEM IIOHSATUS «CTIPaBEIJIMBOCTH»

MpeooieBaloT (akTop CIy4alHOCTH, T.e. MpUoOperaeT arpulyT
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JICUCTBUTEIILHOCTH.

B wurore MOXHO NPUUTH K BBIBOAY, 4YTO, HOABEpPras KPUTHUKE
HEIOCTaTOYHOCTh TEOPETUYECKOTO OCHOBAHUS B MCCIECNOBAHUM W
(dbopMHUpPOBaHUHM HAYYHON MOJIEIHN 0XO0a TCHEBON YKOHOMHKH, MBI HE
oTOpachiBaeM KaKk HAy4YHO HECOCTOSATENbHBIC HCCIICIOBAHMS, a 3HAUUT,
U BBIBOABI TEOPHHU, KOTOpble Oa3UpOBAIMCh Ha B3TJANAX, HE
MOJYYUBIIUX JOCTATOYHO BBIBEPEHHBIE aAPryMEHTHI B IPOIECCE
Bepudukanuu. B mpoTuBHOM citydae Ham ObI MPUIIIIOCH TIEPEUECPKHYTh
OOJILIITMHCTBO MCCJE0BaHUM, KOTOPhIE ObUIHM MOCBSIICHBI TTpoOIeMaM
TEHEBOI'0 CEKTOPA SKOHOMUKH, KaK B OTCUYECTBEHHOM 3KOHOMHYECKOU
HayKe, TaK U B MHOS3BIYHBIX HAYYHBIX MyOJIMKAIIHSIX.

MpsbI aenaeM BBIBOJ TOJBKO O TOM, YTO €CIIA CaMH MPEAPACCYIKH
OCTAIOTCSl HE JIOKA3aHHBIMU, HE MOJYYUBIIMMHU CBOM IOJITBEPKICHUS
¢akTamMu, KOTOpBIE JOJDKHBI OBITH OCMBICICHBI B paMKaxX dTOM
CO3J1JaBa€MOM TEOPUHU, TO OTU MCXOJHBIC IIOJIOKCHHUS TaK U
MIPOJIOJLKAIOT OCTABAThCS B KAYECTBE HAYUHBIX MPEAPACCYAKOB.

OIHOBpEMEHHO MBI HE BHAJaeM W B JAPYryro KpaitHocTh. Hamo
MPU3HATH CYIIECTBEHHYI0O HEOOBEKTHBHOCTH HAIIETO MOHUMAaHUS U
OCMBICJICHUS TEPMHUHA «CITPABEINIMBOCTE» KaK UCXOHOTO, JICKAIETO B
OCHOBAaHUU TEOPETUYECKOM MOJCIM J0XO0Aa TEHEBOM 3KOHOMMKH.
ITostomy mbl cormacHel ¢ X.-I'. 'amamepoMm, Korma OH HPUXOAUT K
BOKHOMY BBIBOAY O BO3MOXXHOCTH M HaydYHOH OOOCHOBAaHHOCTU
npuBiedeHUsT ¢GeHOMEHa TpeaApacCylka  «CIPaBEIJIUBOCTH» K
PACKPBITHIO TIPUPOJIBI 10X0/1a TEHEBOTO CEKTOPA SKOHOMHUKH" .

OTO MOHMMaHWE€ W TMPU3HAHUE CHPABEIJIMBOCTH MPHUIACT
npobjieMe SKOHOMHYECKOTO 3HAHUS JEUCTBUTEIBHYIO OCTPOTY.
CnpaBeJIMBOCTh, KaK MPEAPacCylOK, HE MOXET ObITh HHOPOIHBIM

(heHOMEHOM TIO3HAHUSI U TOCTPOCHUS TEOPETUIECKON MOJCIH, KaK Obl

% Iamamep X-T'. Mcruna u Metox: OcHoBbl (umocodun repmenestuka M. : ITporpecc,
1988. C. 9.
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€ro He KPUTUKOBAJIM MPOTUBHUKHU HCTOpUUecKoro merojna. Cremyer
3HaTh CWJIbHBIC M CJIa0ble MOMEHTHI 3TOro mpuHIuna. Ho To, 4to
npeapaccyaok B (GoOpMe HCTOPUUECKOTO MHEHUSI MMEET MpaBO Ha
CYIIIECTBOBAHME W MbI MOXEM IIOJIOKUTh €r0 B OCHOBAaHHE CBOEHU
MOJICJIM JOXOJAa TEHEBOI'0 CEKTOpa SKOHOMHUKHU, MOXKET UMETh MECTO,
JaXe  eClM  3TO  TOJIOKEHHWE  caMO  MPUHUMAET  (HOPMBI
MPEIPACCyJOYHOr0 3HAHNS U TIOHUMAHMUS.

CrnenoBaTenbHO, TPHUHSAB B KayeCTBE MCXOJHOTO (EHOMEH B
TEOpUU MO3HAHMS «CIIPABEIJIMBOCTH», Mbl HE YXOJUM B CTOPOHY OT
M3HAYaJbHO HAYYHO  HECOCTOSTEIBHOTO  TOJIOXEHUS  TEOpPHM.
IIpeapaccynok «CrpaBeIIMBOCTE» BOBCE HE O3HAYAET HEBEPHOIO
CYXKJICHUS, KaK 3TO MOXET IMOKa3aThCsl HA TMEPBbIA HEMOCBSIIEHHBIN
B3IJIAA. 34eCh 3ajlo’K€Ha BO3MOXKHOCTH KakK IIO3UTHMBHOM, TaKk U
HETaTUBHONW  KPUTUKM W €ro OIEHKHU B  TEOPETUYECKOM
KOHCTPYUPOBAHUU MOJEIN SKOHOMUYECKOU MPUPOABI JOXO0JIa TEHEBOU
sKOHOMUKH. ClienyeT MpeoI0i€Th, BO-MIEPBBIX, TOT NPEAPACCYIOK, YTO
MIOHSATHE «CIIPABEIMBOCTH» B KA4ECTBE OCHOBAHHMSI HE MOXET OBITh
MOJIOKEHO B HMCCJICIOBAaHMM KaK OCHOBHOE M HMCXOJHOE OTHOIIICHUE,
€CIIH  TOJIBKO 3TO MCCIEIOBAHWE MNPETEHAYET Ha HAYYHYIO
COCTOSITCIILHOCTb.

Bo-BTOphIX, cregyer em€ Oojiee PEMIMTENBHO MPEOAOJIETh
HETAaTUBHOE OTHOLICHUE B MCCIICIOBAHUM TOHSTUSA <IIPEAPACCYLO0K» U
YBUJIETh B 9TOM U HEYTO MOJOKUTEIbHOE U HEOOXOIUMOE, B HAIIeM
Cly4dae, CIPaBEIJIMBOCTh B KA4eCTBE MCXOJHOIO H OCHOBHOIO
OTHOIIIEHHUS, XOTd U B (opMe mperapaccynka Ha HaydaJdbHOM »JTarie
HCCIIEeIOBAHUS.

HarnpaBnenue conuanbHO-3KOHOMHYECKOW JIMHAMHUKHA JAET HaM
BO3MOXXHOCTh OOBSICHUTH Iporiecc (OPMHUPOBAHMS YHUCTOTO JI0XOJa B
YCJIOBUSX, KOTJA CUCTEMAa BBIBOAUTCS U3 CTATUYECKOTO PABHOBECHS.

Hanpumep, mMokeT 0OHapy>KMBaThCS CUTYyallys, KOTrJa W3ACP>KKH Ha
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MPOU3BOJICTBO TOBAPOB M YCIAYT B TEHEBOM CEKTOPE JKOHOMHUKH
HAYMHAIOT BO3pAcTaTh. JTO CTAHOBUTCS BO3MOXKHBIM TOJBKO TOT/A,
KOTJ]a TEHEBOW CEKTOP B pe3yJbTare XO03siHCTBEHHO-3KOHOMUYECKOU
NEATETLHOCTH, TOMUPAHUSI TPABOBBIX  HOPM,  PETryJIHUPYIONTUX
SKOHOMHUYECKYIO Cpeay, B TNEpPBOHAYAIbHBIA MEPUO]] OOHAPYKUBACT
3 deKT oTaaun npeaebHON MTPOU3BOIUTEIHLHOCTH (DAKTOPOB TEHEBOU
AKOHOMHUKH. YHCTHIN 10X0/1 00pa3yeTcsi TOJIBKO CIIYCTS ONpeaeIEHHBIMN
Mepuo/, TOKa YKOHOMHUYECKasi CUCTeMa BOOOIIE, U B TCHEBOM CEKTOpE
B YAaCTHOCTH, HE TPUJIET K COCTOSTHUIO CTATHUECKOTO PAaBHOBECHSI.

Mertop Haliero uccieaoBaHus, OOHAPYKUBAET CBOIO CIEIUPUKY
TaKXe B TOM, YTO MBI CJEAyeM OCHOBHOM JIOTUKE B HCCJICIOBAHUU
PKOHOMHUYECKHX TIPOILIECCOB pachpeaeNieHus] T0X0Ja B COIMAJIbHO-
SKOHOMHUYECKHX cucrtemax Bcien 3a k. b. Kmapkom. IIpu sToM MBI
BBIJICJISIEM YEThIpE OCHOBHBIX (haKTOpa MPOM3BOJICTBA JI0XOJa B
TEHEBOM CEKTOpPE SKOHOMHUKH, B TOM YHCIE, KalUTal Kak JICHBIH,
KamuTaad Kak CPEeACTBO MPOM3BOJACTBA M 3EMIIIO, MPEANPUHUMATENb-
CKHE CITOCOOHOCTH OPraHU3aTOPOB MPOM3BOJCTBA TOBAPOB U YCIYT, a
TaK)Xe TPyA HaéMHBIX pPaOOTHHUKOB B TEHEBOM CEKTOpPE IKOHOMHUKH B
COCTOSIHHIH JICTAIIH3Ma".

TeneBast 5KOHOMHUKA CIIOCOOHA CHUMATh CJIIMBKH C TIPOW3BOJCTBA,
NPUMEHSISI B TOM 4HCie (OPMBI OpraHu3aiii, KOTOpble emIié He
MOJYYHJIM CBOETO MpaBoBoro odopmieHuss B oOmiecTtBe. JTO Macrt
OCHOBaHHUE YTBEPXKIaTh, YTO TEHEBAas PKOHOMHKA IBIIIUT HE TOJHKO
yepe3 IIe HECOBEPIICHCTBA HAJIOIOBOT'O 3aKOHOJATEILCTBA, HO U

ucpe3 mcan HCCOBCPIIICHCTBA XOBHﬁCTBeHHOFO, BaJIFOTHOTI'O,

% «Jlerammsm» ecTh COCTOSHHE IIPAaBOBOM CHUCTEMBI, KOTOPas OTJIMYACTCS HAIUYUEM
YBOKEHUSI M JOOPOBOJBHOTO TOAYMHEHHMS 3aKOHY, CHEUU(PUIUPYIOLEMY IPaBo
coocrBenHocTd. [lpuuém U 316ch HOpMa COOCTBEHHOCTH HE HOCHUT —XapakTepa
a0COJIIOTHOTO MMIepaTHBa ICHCTBUN WHAWBUIOB, TaK KaK SKOHOMUYECKHM areHTam
BBITO/IHEE MMETh CIEeUU(UIMPOBAHHBIEC MTPaBa COOCTBEHHOCTH, YeM HE MMETh HUKAKHX.
Crnenudukanus npaB cOOCTBEHHOCTH CHMXKAET HEONPEAeNEHHOCTh BO B3aUMOICHCTBUAIX
U CO31a€T MPENOCHUIKH JUIs 00JIee ONTUMAIBHOTO UCTIONIB30BAaHUS PEIKUX PECYPCOB.
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¢vHaHCOBOrO, TOProBOro TMpaBa, a TakXkKe B  pe3yibTare
HECIIOCOOHOCTU TOCYAApCTBA OCYIIECTBIISITH CBOM TpsIMble (DYHKITUU
oOecrieuynBaTh COOJIOJIEHUE BCEMHU XO3SHUCTBYIOUIUMH CYOBEKTaMU
HOPM TIpaBa BOOOIIIE.

Bropas npuunHa ¢opMHpOBaHUS U MPUCBOCHHS YUCTOTO J0XOAa
TEHEBOM 5SKOHOMHUKH CBOJHUTCA K TOMY, YTO B SKOHOMHUYECKUX
CUCTEMax B pe3yJabTaTe KOHKYPEHIIMM OOHApYKUBAIOTCS YCJIOBHS,
MO3BOJIAIONINE W3BJIEKATh OOJIBIIYIO JOJI0 YHUCTOTO J0XO0/a, B ITOM
Ccydyae CHCTEMa HE HaXOJUTCSI B  COCTOSSHUM  COIMAIIbHO-
PKOHOMHMYECKOM  CTaTWKH,  cpabarbiBaeT  (akTop  CTUMYJIOB
MIPOHUKHOBEHHUS B 3Ty cPepy APYruX SKOHOMUUECKUX XO3IUCTBYIOITUX
CyOBeKkTOB. B pe3ynbrare mporucXoAuT HACKIIIEHUE PhIHKA TOBApaMu U
ycIyramMu €O CTOpPOHBI mpemiioxeHus. IlociaeaHee Bo3BpalaeT
CUCTEMY B COCTOSIHHE COIMAIbHO-3KOHOMUYECKON CTaTUKH, KOTJa
npubsLIb, 0 k. b. Knapky, paBHa HyJ0, a IIeHBI 3a IPOU3BOAUMBIC
TOBapbl W YCIYTM TEHEBOIO CEKTOpa SKOHOMHUKH YPaBHHUBAIOTCSA C
MpeIEIbHBIMUA U3]IEPKKAMU ITPOU3BOCTBA U PEATTU3AIUU.

OngHako ecnu  TOBEJACHHE JKOHOMHYECKUX CyOBEeKTOB B
SKOHOMHYECKHX CHUCTEMAax B YCJIOBUSX COLUAIBHO-’KOHOMUYECKOU
JTUHAMUKH TIPEJONPEICIICHO BO3MOXKHOCTBIO OCYIIECTBIIATh CBOU
npsiMble (PYHKIMKA TOCYIapCcTBOM (B TOM YHCJIE €r0 PElpecCHBHBIM
amnmapaToM), TO IIOBEJICHHE SKOHOMHYECKHX CYOBEKTOB TEHEBOTO
CEKTOpa AKOHOMHUKH 3THM HE JETEPMUHUPYETCS B MOJHOW Mepe.
['ocymapcTBo He oOnagaeT peaabHOM MONMUTHYECKON, SKOHOMUYECKON
U Jpyrod BIacTbl0O B TOW Mepe, 4YTOObl MPUOCTAHOBUTH
SKOHOMHUYECKYIO JIESITEIbBHOCTh B TEHEBOM cekTope. OIHOBPEMEHHO
Mbl BBICKA3bIBaEM HJICH0, KoTopyro wurHopupyer JIx. b. Knapk,
OTHOCUTEIBHO TOr0, YTO 3KOHOMHUYECKHE OTHOIIECHUS PEryIUPYIOTCS
HE TOJIbKO HCKJIIOYWTEIIBHO HOPMaMHU XO3SUCTBEHHOIO W JPYTUX

OTpaciieii MpaBa, HO W OTHOLICHHUSMHM OJTHUKU XO3SMCTBYIOIINX
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cyobekToB. (CrnegoBarenbHO, B KauyecTBE OJHOTO U3 (haKTOPOB,
KOTOPBI HE TIO3BOJIIET CHUCTEMY, HaXOJAIIYIOCS B COCTOSIHUU
COIMATIbHO-PKOHOMUYECKOW JWHAMUKH B pe3yJbTare KOHKYPEHIIMU
MPUBECTU B  COCTOSHUE  COIHAJIbHO-)KOHOMUYECKOW  CTaTHKU
CTAHOBUTCS HE Hamm4ue (PpakTopa OBITh HOCUTEISIMU MOPATBHBIX HOPM
[IMUBWJIN30BAHHOTO XO3SHCTBYIOIIETO CYOBEKTa, a HA0OOpOT, MOJHOE
WJIM YaCTUYHOE OTCYTCTBHE BCSKOM TPaXJAaHCKOW OTBETCTBEHHOCTH B
npolecce IPOU3BOJICTBA TOBAPOB U YCIYT.

CrnenoBarenbHO, UTOOBI MOHATH SKOHOMHUYECKYIO IPUPOY A0X0/1a
TEHEBOTO CEKTOpa SKOHOMHKH, B JAHHOM HCCJICIOBAHUHM MBI YK€ HE
MOXeM aOCTparupoBaTbCsi OT JTUYECKONM KOHCTAHTHI TOBEICHUS
X03SUCTBYIOMNX CYOBEKTOB. Mccaenys mpupo 1y TEHEBOTO JOXOAa, MbI
MaKCUMaJbHO  MPUOMIKaeMcsi K  MOpoOieMe  SKOHOMHUYECKOU
NEUCTBUTENBHOCTU. [IpuHHMMas €X anté 3KOHOMUKY B COCTOSIHUU
COIIHAILHO-DPKOHOMUYECKOU JIUHAMMKH, o Jx. b. Kimapky,
WHEPIIUOHHOCTh JOKOHOMUYECKOW CHCTEMBI, MBI OOHapyXHBaeM
3ama3/IbIBAOINIYI0 PEAKIMI0 KaK PBIHKA, YTO SKOHOMHCTHI Ha3bIBAIOT
«(pumacko priHKa», Tak U (puacko rocynapcrsa. OTHOBPEMEHHO MOXKHO
TOBOPUTH 00 M3BEYHOU MpobsIieMe U «(PUACKO ITUKK», YTO JAET TTOYBY
JUIS HapyIICHUs] TIPUHIUIIA CTIPABEIJIMBOCTH B MPUCBOCHUHU J10X0/1a B
oOuectBe. Bc€ 310 cO3Aa€T U OOBSICHSIET 3KOHOMUYECKYIO MPUPOY
J0X0/a B TEHEBOM OHKOHOMHMKE KaK JI0XO0Jla, TOJYyYEHHOTO C
HapyIllIeHWEeM TMPHUHIIMIA CHOPaBeJIMBOCTH. B OCHOBY B KauecTBe
TEOPETHUUYECKON TPEANOCHUIKA M OJHOBPEMEHHO TEOPETUUYECKOTO
npeapaccyaka  Mbl  TOJlaraéM  OTHOIIEHHE  CHPaBEIJIMBOCTU
pacrpeieNieHlsl J0XoJa B OOIEeCTBE W CHPAaBEIMBOCTH YCJIOBHIA,
KOTOpPHIMU HAJENseTCsT B OOIIECTBE TOT WIM WHOW CYOBEKT
MIPUCBOCHHUS.

JI71st Haumyd1ero NoOHUMaHusl 5 KOHOMUYECKOM TTPUPOIBI JOX0a B

TEHEBOM HSKOHOMHKE IIeJIeCO00pa3HO IEePBOHAYAIBLHO PACCMOTPETh
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TIOHSATHUE JIOXOJIa B IICJIOM.

B sxoHOMHYecKol Hayke B moHsTHE goxoj1 (INCOMe) BK/IYaeT
BCC JICHOKHBIC  IOCTYIUICHUS KOHKPETHOTO  YEJOBEKa  WIIH
JIOMOXO3SICTBA 32 OMPEICIEHHBINA IPOMEXKYTOK BpeMeHHU (MECsIT, TO).

[Tpu 3TOM, TOXO, KaK MPABUIIO, TTOAPA3ICIIICTCS HA TPH TPYIIITHL:

— JIOXOJI, TOJy4aeMbli BiaaesblieM (akTopa MPOU3BOJICTBA-

Tpyna,

— JI0XOJI, IMOJIyd4aeMbIid 32 CYET HCIOJIb30BaHUS MHBIX (DAKTOPOB
IIPOU3BOJICTBA (kanmTaina, 3eMJIH, PEIIPUHAMATEIIbCKHX
CIOCOOHOCTEH);

— TaK Ha3bIBaGMbIC «TPAHCPEPTHBIC TIIIATEKIY.

Ecnu npoananu3npoBaTh KOHUENIWH, IPEACTABICHHBIE B HAYYHON
auTepaTrype, MOCBSIMIEHHON MpoOseMaM TEHEBOW SKOHOMHUKH H, B
YaCTHOCTH, BOIIPOCY IIOHMMAaHHUS JOXOJIa B TEHEBOW SKOHOMHKE,
MOXKHO CJEaTh BBIBOJ O HAJTMYUU OOJIBIIOT0 KOJMYECTBA MOX0/I0B, B
KOTOPBIX JTAaHHOMY IOHSTHUIO JAIOTCS pPa3jIMYHbIE TPAKTOBKU. ITO
JenaeT  IeeCO00pa3HbIM  PACCMOTPETh MO3UIMA  OTHOCHUTEIBHO
AKOHOMHUYECKOU MTPUPO/JIBI I0X0/Ia B TCHEBOM SKOHOMMKE.

B 1982 r. Feige E. Obuto mpoBeicHO HccienoBaHHe (eHOMEHa
JIOXOJIOB B T€HEBOM SKOHOMMKE. [loaX0o] MaHHOrO aBTOpa SIBISIETCS
OoJjiee IIMPOKUM, YE€M HCCIECIOBAHUE TEHEBBIX JOXOJOB C TOYKHU
3penust HehopMaIbHON IKOHOMHUKH.: TEHEBBIC T0XO/IbI U3BJICKAIOTCS HE
TONBKO B HehOpMaIbHOM CEKTOpE, HO TaKXke B OTKPOBEHHO
KPUMHHAIILHOM U B OOBIMHO (OPMATBHOI SKOHOMHKE .

[Ipu pacuére HKOHOMHYECKOTO JO0XO0/la CTAaTUCTHKA OOBIYHO
OTPAaHUYMBACTCSA  yY4ETOM  PACXOJOB  HACEIICHUS  CTpPaHbl  Ha
npuoOpeTeHre JieTadbHO TMPOM3BEAEHHBIX TOBAapOB M YCIOyr 3a

ONPEACIIEHHBIN TIEPUOJ] BPEMEHH.

% Feige E.X. How big is the irregular economy? // Challenge. No. 22. November-
December 1979. P. 21 — 34.
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Ecnu xe mpu pacy€éTe COBOKYIMHOIO 3KOHOMHYECKOIO J0XOAa
YUHUTBIBaTh U TEHEBBIE JOXO/BI, TO K IEKIAPUPYEMOMY JOXOAY CIEIYET
N00aBUTh «COBOKYITHBIN HE3apETMCTPUPOBAHHBIA JTOXOA», KOTOPBI
COCTOMT U3 TPEX IIIEMEHTOB!

— JI0X0J1a, TIIOJIy4aeMOro OT 3alpelIEHHOM SKOHOMHYECKOU
NEeATEIbHOCTH, HA3bIBAEMOM «HEJIETAIIbHON;

— J10X071a, TOJIy4aeMoro OT HephIHOYHOM (OapTepHOii) JieraJbHOM
NEeATEIbHOCTH,

— J10X0Ja, IOJIy4aeMOro OT JICraJbHOM PBIHOYHOM (JIEHEKHOI)
NEATEIIbHOCTH.

JIOX01 B TEHEBOW JKOHOMHUKE C JAHHOW TOYKH 3PEHHUS MOXKHO
paccMarpuBaTh KakK TOXOJI, COCTOSAIIMMN U3 IBYX KOMIIOHEHTOB:

— JIOXOJbI PHIHOYHOT'O CEKTOPA, KOTOPBIN HUCHOIb3YET AEHBIU KaK
CpelcTBO OOMEeHa B OpraHM3allMu MPOU3BOJICTBA M CObITA TOBApPOB U
yeaIyr,

— JOXOAbl HEPBIHOYHOI'O CEKTOpa, B KOTOPOM IIPOU3BOAATCS
peallbHbIE TOBapbl W YCIYrd, HO HE JUIsl PHIHOYHOM MPOJAXKH, a
MPOAYKTHI U YCIYTH JJI1 CAMOIIOTPEOICHNS.

Ha ocHoBe npoBeaéHHOro uccienaoBanus Feige E. ObLI10 BBISBICHO
TUIIOTETUYECKOE COOTHOILICHHE MEXIY JIOXOJaMH B TEHEBOW U
HETECHEBON 53KoHOMHKE. B coorBercTBuu ¢ moaxogom Feige E.
IIEPBOHAYAJIbHO COBOKYIHBIA JOXOJ B OSKOHOMHKE JOXOJ COCTOUT
JUIIb W3 HEPBIHOYHOIO TEHEBOro Joxoja. Jlanee, nosBisercs
JNOTIOJHUTENbHASA COCTaBILIIOIIAS — TEHEBOM JOXOJ PBIHOYHOIO
CEKTOpa, IMOCJIE YEro, 4epe3 HEKOTOPbIM MPOMEXYTOK BPEMEHH, B
COCTaB COBOKYIIHOTO JO0XOJa BKJIKOYAETCS 3apETrUCTPUPOBAHHBIN
(HETEHEBOI) JOXO/I.

BmecTte ¢ TeMm, COBOKYIHBIH JOXOH pacTér ObICTpee, dYem
HETEHEBOW JOXOJ, YTO MO3BOJISET CIENaTh CICAYIOUIMN BBIBOJ: Majo

TOr0, 4YTO JOXOJ B TEHEBOM 3KOHOMHKE pacTér 0ojee BBICOKHMMU
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TeMITaMH, Y€M JI0XOJ] B HETEHEBOW SKOHOMHKE, HO U, 0oyiee TOro, OH
SIBJISIETCSI OCHOBOM JIJISl CO3/TaHUSI TIEPBOTO.

Cnemyer OTMETHTBH, 4YTO TpoOJjieMa SKOHOMHUYECKOW MPUPOJIbI
70X07a B TEHEBOW IKOHOMHKE HAIlIa OTPAXEHHWE B MCCIICIOBAHUSIX
psAla POCCUHMCKUX aBTOPOB.

Tak, no muenuto [[. MakapoBa, B COCTaB JI0XOJ0B, aKKyMYJIUpPYyeE-
MBIX B MPOU3BOJUTEIHLHON YaCTH TEHEBOW SKOHOMHUKH, BKIIOYAIOTCS
CIICAYIOIIHE YIEMCHTBL |

1) Jloxompl OT 3aKOHHOW JCATECIBLHOCTH, CKPBIBACGMOM MM
MPUYMEHBIIAEMOIN MPOU3BOIUTEIISIMUA B MEJSIX YKIOHEHHUS OT YIUIAThI
HAJIOTOB WJIM BBITIOJIHEHUSI IPYTUX 00S13aTEIHCTB.

Cpenu TeHEeBBIX ormeparuii B cdepe JeraabHOM SKOHOMHUKH,
HaIpaBJICHHBIX Ha W3BJICUYCHHE TEHEBOI'O J0XOJd, MOKHO BBIJICIUTH
clenyomue . ;

a) XO3SMCTBEHHBIC omepanuu (TEeXHOJOTHYECKHUe, IPON3BOICTBEH-
HbIE, TpPYIOBbIE, MAapPKETUHTOBBIE, COBITOBBIC, OIEpalUd IO
MaTepHUaIbHO-TEXHUYECKOMY 00€CIICUeHHUI0, TOPTOBBIC U PSIJT IPYTHX);

0) ¢uHaHcoBbic omeparmu (pacyéTHBIC, KPEAUTHBIC, (HOHIIOBBIC,
BaJIFOTHBIC, CTPaXOBBIC);

B) VUETHBIC  OIEpallid,  CBS3aHHBIE C  OCYIICCTBJICHHUEM
OyXTrajTepcKoro,  ymnpaBJICHUYECKOTO,  CTAaTUCTUYECKOro  y4yéra
YKOHOMHYECKOU JICITCILHOCTH.

2) loxonpl  HedopmambHOU  (HEO(HUIIMANIBHOM  JierajabHOM)
JESATETLHOCTH, B TOM YHCIIE:

— JIOXOJbI OT JIESTEIIbHOCTU HEKOPIIOPUPOBAHHBIX MPEINPUATUI
(T.€. HEMOCPEACTBEHHO MPUHAISKAIINX OJHOMY BIIAJIEIBILY, YACTO —

CEeMCHHBIX), paboOTaloIMX JJIs1 COOCTBEHHBIX HYXJI, TO €CTh

3 Makapos JI. DxoHOMHYECKHE U TMPaBOBBIC aclEKThl TEHEBOW SKOHOMUKH B Poccum //
Bompocsr skonomuku. 1998. Ne 3. C. 19.

38 HenabmromaemMasi 5KOHOMHUKA: TIOTBITKA KOJIMYECTBEHHBIX n3Mepenuid / o pea. A.E.
Cypunosa. M. : ®uncrarundopm, 2003. C. 9.
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MPOW3BOACTBO TOBAPOB M YCIYr, NPOU3BEACHHBIX B JOMAIIHUX
X035MCTBaX U MU K€ MOTPEOJICHHBIX;

— JOXOJIBI OT JIESATEIIbHOCTA HEKOPIIOPUPOBAHHBIX MPEAIPUITUHI C
He(hOopMaIbHOHN 3aHATOCTBIO (BpeMEHHBIC OpUTaibl CTPOUTEIICH | T.I1.).

3) loxozapl oT HeopHUIIMATBHON HEJIeraJbHOU JACSITEIbHOCTH, B TOM
YHUCIIE!

— IOXOJBl OT JIETAIBHBIX BHUJIOB JIESTEIILHOCTH, KOTOPBIMHU
3aHMMAIOTCS HeJIeraJbHO (HampuMmep, 03 JIMICH3MH M CHEeIHAIbHBIX
pa3peicHui);

— JIOXOJIBI OT HEJIETAJIbHBIX BUJIOB JIECATEILHOCTH, BKIIFOYAIOIIUX B
ceOsi 3ampemiéHHbIe 3aKOHOM TPOU3BOJICTBO M PACIpOCTPaHEHUE
TOBAapOB U YCIYI, Ha KOTOpble UMeeTcs A(PPEKTUBHBIN PHIHOYHBIX
crpoc (IPOM3BOICTBO U PACHPOCTPAHCHHE HAPKOTHUKOB, MIPOCTUTYIIHS,
KOHTpabaHma).

BMmecte ¢ TeMm, crueayer OTMETUTh, YTO  HEJIOCTATKOM
PAacCCMOTPEHHOTO TMOAXOJa SIBISIETCA TOT (aKT, 4YTO B TEHEBOU
AKOHOMHKE ITOMUMO MPOU3BOJUTEIIBHOIO CEKTOPa CYIIECTBYET TAKKE
HETIPOU3BOAUTEIIBHBIA CEKTOP, KOTOPBIM TAaKXKE MOMKET SBISITHCS
HMCTOYHUKOM TEHEBOI'O JI0XO/IA.

W3BecTHBIN pOCCUIMCKMN HCCIeIoBaTeb MPOOJIEeM TEHEBOU
skoHOMUKH B.M. EcunoB paccMarpuBaeT 3KOHOMHYECKYH) MHPUPOLY
0X0Ja B TEHEBOM 3KOHOMHKE C TOYKHM 3PEHHUS XapakTepa pe3ysibTara
TEHEBOM PKOHOMHYECKOU JEATEILHOCTH. B COOTBETCTBHU C JTaHHBIM
MOJXOJ0M BBIICIISFOTCS CIEAYOIINE KOMIIOHEHTBI TEHEBOT'O noxoma’>:

— I0XOJ OT TIPOU3BOJWUTEILHOM TEHEBOM  JEITEIbHOCTH,
BHOCSILIEN PEAJIbHBIN BKJIAJl B IPOM3BOJICTBO BAJIOBOIO HAIMOHAIBHOTO
MPOJIYKTA,;

— J0XO0J OT MEpPEepacupeIeIMTEIIbHOM TEHEBOM AEITEIbHOCTH, HE

% Ecumos B.M. TeneBasi 5koHOMHKa: yuebHOe mocobme. M. : OHuPMIO MocKkoBCKoro
uHcturyra MB/] Poccun, 1997. C. 83.
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CBSI3aHHOMW C pealbHbIM CO3JaHHUEM DJKOHOMHYECKHMX OJsiar, HO
Iepepacpenesronen J0X0Abl 1 UMYIIECTBO.

Kak BHIHO W3 MPUBEIEHHOTO MOJAXO0JA K TPAKTOBKE 3KOHOMMYE-
CKOM MPUPOIBI JI0XO0Ja B TEHEBOW 3KOHOMHUKE, B JAHHOM CIIy4ae
YUUTBIBACTCS HE TOJIBKO JIOXOJ, CO3/aBa€MbIM B MPOU3BOJAUTEIBHOM
CCKTOPE TEHCBOW SKOHOMHKH (YTO HMMEIO MECTO B IOJIXOJC
JI. MakapoBa), HO W J0XOJ, CO37aBacMbIi B HEIPOM3BOIUTCIHBHOM
CEKTOpEe,  IPEACTABICHHBIM  MEPEPACHPEACIUTEILHON  TEHEBOU
NeATeNIbHOCThI0. (CIeI0BaTeNIbHO, JaHHBIA MOJAXOJ K PAaCKPBITHIO
AKOHOMHUYECKOW TIPUPOJBI J0XO0AAa B TEHEBOM 3KOHOMHMKE MOXKHO
CUUTaTh 0OJIee COBEPIIICHHBIM.

B sxoHOMMUEcCKO# HuTepaType, MOCBAEHHONW MTPoOIeMe TEHEBOM
SKOHOMHUKH, CYIIECTBYET IIOJAXOJ, B COOTBETCTBUU C KOTOPBIM IO
OTHOIIEHUIO K O(PHUIIMATBLHON SKOHOMUKE Pa3IMYarOT BHYTPEHHIOI U
napajyieabHyl0 SKOHOMUKY. COOTBETCTBEHHO, J0XOJl, CO3JaBA€MbIii B
TEHEBOI YKOHOMHKE BKITIOYACT B ceOs :

— TEHEBOM J0XOJI, CO3aBa€MbIii BO BHYTPEHHEW 3KOHOMUKE, MO
KOTOPBIM TIOHUMAETCSI JIOXOJ] OT BCTPOCHHBIX B OQHUIIMAILHYIO
SKOHOMHKY TEHEBBIX OTHOIICHUHM, CBSA3aHHBIE C OQUIMAIBHBIM
CTaTyCOM HX YYaCTHUKOB. JI[pyrumMu cioBamu, JI0XOJ B TEHEBOU
DKOHOMHKE TPAKTyeTCs C OTOW TOYKH 3pEHUS Kak JOXOJI OT
HEPETUCTPUPYEMOU JIESITEIIBHOCTU TEX JKE CAMbIX areHTOB, KOTOPBIE
JNEUCTBYIOT U B PETUCTPUPYEMOUN YACTU SKOHOMUKH.

— TEHEBOHM J0XO0J, CO3/JaBaeMblii B Iapauie/ibHON (BTOpraromei-
Cs1) 5KOHOMHMKE, TO €CTh JIOXOJ] OT TEHEBBIX OTHOLICHUH, HE CBSI3aHHBIX
¢ ourmanbHBIM SKOHOMUYECKUM CTaTyCOM HX YYaCTHHMKOB. JlaHHOU
MO3ULINU TIPU  XApPAKTEPUCTUKE J0XO0Jla B TEHEBOW HSKOHOMMKE

npuaepxxuBaercs ['mH30ypr B., KoTOpelii paccmarpuBaeT €€ Kak

40 Hcnpasuukos B.O., Kynukos B.B. TeHneBas 35kOHOMUKA: MHOW IYThb U TPEThsl CHJIA.
M.: «Poccuiickuif skoHOMHYECKUM kypHa», DoHI «3a  SKOHOMHYECKYIO
rpamoTtHocTh», 1993. C. 32.
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0COOBIN CEKTOp € 0cOOOW MPOW3BOJCTBEHHOW (DyHKIIMEH, Iie 3aHsATa
6e3 O(HIHATBHOI PErHCTPALIIH YaCTh PaboUeii CHIIb .

Kak MOXHO 3aMeTuTh, B 1EJIOM MOAXOJ K PACKPBITHIO
SKOHOMHUYECKOW MPUPOABI J10XOAa B TEHEBOW OSKOHOMHKE IO
OTHOIIEHHWIO K O(QUIMaTbHOW HSKOHOMHKE BO MHOIOM CXOX C
MOIX0JIOM, MIPeJIoKeHHBIM J. MakapoBbIM U paCCMOTPEHHBIM BHIIIIE.

Kak wu3BeCTHO, B TEHEBOM HKOHOMMKE, TaKXke€ KaKk H B
HAIlMOHAJIbHOM HKOHOMHUKE B 1I€JIOM, HMMEET MECTO IIOCTOSIHHAs
peanu3anus MPOU3BOACTBEHHOTO IIMKJA, BKJIOYAIONIETO B ce0s psif
CTaIUN.

JIaHHBIM NOAXOJT K TPAKTOBKE 3KOHOMHUYECKON HNPUPOABI JOXO0A B
TEHEBOU YKOHOMHKE MOKHO BCTPETUTH B paboTax psija aBTOPOB, CPEIU
KOTOPBIX, TMpexae Bcero, cieayer otMetuTh K. Yneibuna. B
3aBUCHMOCTH OT CTaJWil BOCIPOM3BOACTBEHHOI'O IIMKJIAa B TEHEBOM
SKOHOMMKE BBIICJISIIOTCS CIEAYIOIIUE BUIBI TECHEBOTO noxoma™’:

— 0XO0J OT TEHEBOT'O MPOMU3BO/ICTBA;

— JI0XOJ] OT TEHEBOTo pachpejeiieHuss (CKppIToe OT yuéra
pacrpeiesicHHe T0X0I0B, SKOHOMUYCCKUE MPECTYILUICHHUS);

— JIOXO0I OT TeHeBOro oOMeHa (peamu3anusl HeJIEralbHO
MIPOX3BEAEHHOM MPOAYKIIUH, MIPABOHAPYIICHUS B chepe
MOTPEOUTENILCKOTO PBIHKA, peanu3aius HE3aKOHHO IMMOIYYEHHBIX
LEHHOCTEH);

— JI0XOJ] OT TEHEBOro MoTpeOieHus (moTpedsieHue POIYKIIHH
COOCTBEHHOTO TPOM3BOJICTBA, YJOBJICTBOPEHHE JCCTPYKTHUBHBIX,
acoIlMaIbHBIX TOTPEOHOCTEH).

B nenom, ciegyer OTMETUTH, YTO TPAKTOBKA SKOHOMHUYECKOU

Ipupoabl AOXOJa B TEHEBOM AKOHOMMKE Y MHOI'UX 35KOHOMHUCTOB

*! Ginsburgh. V., Michel. P. and Padoa Shioppa. F. (1985) «Macroeconomicpolicy in the
presence of an irregular sector. In: The economics of the Shadow Economy. Ed. By W.
Gaerther, and Wenig». P. 53.

2 yipi6un K. A. TeHeBas 5KoOHOMEKA. M. : Dkonomuka, 1991. C. 12.
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BKJIFOYAET B €€ COCTaB JOXOJ OT 3KOHOMMWYECKOM ACATEIBHOCTH Ha
BCEX CTAJIUSAX BOCIPOU3BOACTBEHHOTO IIMKJIA.

Uckirouenne COCTaBJISIET CTaTUCTUYECKAS KOHICTIIHS,
paccMaTpuBarOIasi TEHEBYKHD SKOHOMHKY KakK MPOU3BOAUTEIIbHBIN
CEKTOp, yJacTByrIuil B co3gannu BBII.

Kak u3BeCTHO W3 MOJOXKEHHM SKOHOMUYECKOW TEOpuH, Jro0as
HAIMOHAJIbHAA JKOHOMHMKA COCTOUT U3 PBIHKOB SKOHOMHUYECKHUX
pecypcoB. Kak crnencrBue, AOCTATOYHO IIUPOKOE PaCHPOCTPAHCHUE
MOJy4UJ MOAXOJZ, B COOTBETCTBUM C KOTOPBIM J0XOJ B TEHEBOU
DKOHOMHUKE IIPEJICTABISICTCA KAK COBOKYIIHOCTh TEHEBBIX JOXOJIOB,
MOJIyYEHHBIX HA PBIHKAX, COCTABJSAIOIIMX HAIMOHAIBHYIO 3KOHOMUKY.
JlaHHBI TIOAXOJ MOXHO BCTPETUTH, HAIPUMEDP, B MCCIICIOBAHUH,
kotopoe mpoBesi H. bokyn u W. Kymub6aba. B coorBerctBUU C
JTAQHHBIM TIOAXOJOM TIO BHJAM PBIHKOB M HAXOJIAIIUXCS B obOopoTe
AKOHOMHUYECKUX PECYPCOB BBIJICISIIOTCS CIEAYIOIIUE BUABI JOXOJ0B B
TEHEBOM CEKTOPE :

— TEHEBBIE JOXOAbl HA PBIHKAX MOTPEOUTEIHCKUX TOBAPOB U
yeIyr,

— TEHEBBIC JOXO0bl HA PHIHKAX UHBECTUIIMOHHBIX TOBAPOB;

— TEHEBBIC JJOXOJbI Ha (PMHAHCOBBIX PHIHKAX;

— TEHEBBIE JOXO/Ibl HA PHIHKE TPY/A;

— TCHEBBIC  JIOXOABI HA JIPYrUX pbiHKaX (MH(pOpMaIWH,
TEXHOJIOTHI, UHTEJICKTYaTbHON COOCTBEHHOCTH).

Takum 00pa3oM, MOXHO CJieJaTh BBIBOJ, YTO, B COOTBETCTBUHU C
aHAJM3UPYEMbIM TIOJAXOJOM OOBEKTAaMU TEHEBBIX IKOHOMUUYECKUX
Omepanuvi SIBJISIFOTCA MMYIIECTBEHHBIE M HEUMYILECTBEHHBIE IPaBa,
MaTepuasibHbie, (UHAHCOBBIC, YEJIOBEYECKHE, HH(POPMAIMOHHBIE U

HHBIC BUJIbI SKOHOMHUYCCKUX PCCYPCOB.

*® Bokyn H., Kynu6a6a W. TIpoGieMbl CTATHCTHICCKOH OIEHKH TEHEBOM SKOHOMHKH //
Bompocsr cratuctuku. 1997. No 7. C. 5.
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BMecte ¢ TeMm, 1m0 HameMy MHEHMIO, JAaHHBIM TMOJIXOJ HE
YUYUTBIBACT TEHEBOM JOXO/I, MOJYYEHHBIN B PE3YJIbTaTE KPUMUHAIBHBIX
BUJIOB JICATEIBHOCTH, CBS3aHHBIX, B YaCTHOCTH, C 0OOpPOTOM
HAPKOTHUKOB, OPYXHS M T. M., a4 TAKXKE KOPPYIILMUEH, TOXOAbI OT
KOTOPOW COCTAaBJISIFOT 3HAYUTEIBHYIO JOJIKO JIOXOAOB B TEHEBOM
CEKTOpE.

JlanHplid HejocTaTOK ObUl YyYTEH B MOJAXOJE K TPAKTOBKE
DKOHOMHUYECKOW  MOPUPOABI  JOXOJa B  TEHEBOM  SKOHOMHUKE,
npemioxkeHHoM bekpsieBeiM A.K., benoseposeim W.I1. 1o mHEHUIO
TUX aBTOPOB, JOXOJ TEHEBOM HKOHOMHUKE BKJIIOYaeT B ce0s
CIEIYIOIINE KOMITOHEHTBI ™

— JIOXOJIbI OT 3KOHOMHMYECKOU JAESATEIBHOCTH, MPEANOIararomen
OIIECpALNU B JIETAIBHOM CEKTOPE, CKPBIBAEMBIE OT YUETA U KOHTPOJIS;

— JOXOJBI OT SKOHOMHYECKOU JIESTEIIbHOCTH, 32 OCYIIECTBICHUE
KOTOPOW TMpPEeIyCMOTPEHA IOpPHAMYECKas OTBETCTBEHHOCTH (eciu
COIIOCTAaBUTh C IMOJAXOJAaMHU K 3KOHOMHUYECKOM IIPHUPOJIE JI0X0Ja B
TEHEBOM CEKTOPE, PACCMOTPEHHBIMHM paHEE, TO JAHHBIM BHJ J0XO0Ja
MOXKHO OTOXJSCTBUTH C JOXOJAOM OT SKOHOMHUUYECCKOMN JIEATSIILHOCTU B
HEJIETaJIbHOM CEKTOPE);

— JIOXOJIbl OT 3KOHOMHWYECKOM JESATEIBHOCTH, OCYIIECTBIISIEMOU
0e3 crHenmanbHBIX ONEpaluii MO COKPHITHIO OT KOHTPOJd. ITO
NeATeIbHOCTh, (OpMaIbHO HE CKpbIBaeMas OT KOHTPOJSA, HO
ocyliecTBisiemMass B pacuére Ha Oe3neiicTBUE JMOO HEaIeKBaTHYIO
PEAKLMI0 KOHTPOJMUPYIOIIUX M IPABOOXPAHUTEIBHBIX OpraHoB. K
YUCITY MIPUYUH MO00HOTO MOJIOKEHHUS MOKHO OTHECTH:

— KOPPYMIIMPOBAHHOCTh KOHTPOJHUPYIOIIUX U MPABOOXPAHUTEIIb-
HBIX OPraHOB;

— HEeO(PDEKTUBHOCTh  JIEATEIILHOCTA  KOHTPOJUPYIOIIUX U

4 bekpsimeB A.K., benozépoB M.II. TeneBass SKOHOMHKAa U  IKOHOMHUYECKas
npecTynHocTh. http://newasp. omskreg.ru/bekryash/.



70
MIPAaBOOXPAHUTEILHBIX OPraHOB B CBS3M C PECYPCHBIMH W WUHBIMU
OrpaHHYCHHSIMH  (OesTeIbHOCT, B pacuéTe Ha  Oe3lelCTBHE
rocyaapcTBa U 0Oe3HaKa3aHHOCTD);

— HECOBEPIIIEHCTBO 3aKOHO/IaTEILCTBA, MIPEMNSATCTBYIOIIEE
BBISIBJICHHIO, paccie10BaHHuIo, MIPECCUYCHUTO TS TETBLHOCTH,
MIPUBJICYCHUIO K OTBETCTBEHHOCTH BUHOBHBIX.

Kpome Toro, naHHbIMU aBTOpaMH OBLIU TPEJIOKEHBI KPUTECPUU
OTHECEHUS JJOXO0/a K KaTeTOpUH TEHEBOTO, K KOTOPHIM OTHOCSITCSI:

— TMOJYyYEeHUE SKOHOMUYECKOW BBITOAbI B (OpME NPHUCBOCHUS
PKOHOMHUYECKMX OJjar, mpaB Ha IKOHOMHYECKHE Orara, yBeIW4YeHUs
SKOHOMHUYECKMX BO3MOXXHOCTEH, CHIDKCHUS W3ACPKEK U YpPOBHSA
pHuCKa,

— OCYIIECTBJICHUE HKOHOMHUYECKOMN IEeATeTLHOCTH BHE
opUIIMATLHOTO  KOHTPOJS,  pEerIaMeHTallid, C  COKPBITHEM,
MAaCKHUpPOBKOH €€ 3HAYMMBIX MMapaMeTPOB OT MPABOOXPAHUTEIBHBIX U
KOHTPOJIMPYIOIIUX OPTaHOB.

Takum oOpa3om, HaMU OBIITM PACCMOTPEHBI PA3TUYHBIE TTOIXObI
K PACKPBITHI0O HSKOHOMHUYECKOM MPUPOABI J0X0Ja B TEHEBOU
PKOHOMHUKE, TPEJCTaBICHHBIE B paboTax Kak 3apyOeKHBIX, TaK U
pOCCHUICKHX aBTOPOB. J[aHHBIE OAXOIBI UMEIOT KaK MPEUMYIIECTBA,
TaK U HEJOCTATKHU, HO, BMECTE C TEM, UMEIOT Pl OOIIUX YePT.

AHaM3 PacCMOTPEHHBIX BBINIE TOAXOJOB, C YYETOM HX
NPEUMYIIECTB W  HEJOCTaTKOB, TO3BOJSIET JaTh  CJEAYIOIIEe
ompeJieNieHne J0X0/a B TEHEBOW SKOHOMUKE: «TeHEeBOM 10X0J — 3TO
N0XO0J, AaKKyMYJIUPYEMbIM Kak B NPOMU3BOJIUTEIBHOM, TaK W
HEMPOU3BOIUTEIRHOMN cepax TEHEBOW SKOHOMHUKH, BKIIFOYAS JTOXOIbI
OT HE3apEeTUCTPUPOBAHHOW HECKPhIBaeMOW U (MJIM) CKpPBhIBACMOIA
JESATETLHOCTH, WM TPUYMEHBIIAEMOW MPOU3BOIUTEISIMU B IEJISX
VKJIOHEHUS OT VyIUIaThl HAJIOTOB WJW  BBIMOJHEHUS  JPYTHX

00s13aTEILCTB.
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Jloxoabl, MOJYYECHHBIE B TEHEBOM SKOHOMHUKE IO AHAJIOTUHU C HE
TEHEBOM  DKOHOMHUKOM  PACOPEACSIOTCA  TaKXKE IO  JIByM
HaAIpaBJICHUAM. 10XO0nbl, uayiiue Ha morpediseHue (CT), W JT0XOMIbI
uayime Ha coepexeHus (ST). DTH HAKOIUICHHS TCHEBOW 3KOHOMMKH
CJIEyEeT PacCMaTpUBATh HEMOCPEACTBEHHO KAaK WHBECTUIMOHHBIC
pecypcebl. Tlocnennue yxe MOryT JIeTaln30BaThCs depe3 (PUHAHCOBO-
KpEIWUTHbIE MHCTUTYTHI U TIPEBPAIIATHCS B 3aKOHHBIC OQUIIMATBHBIE
WHBECTUIIMOHHBIE pecypchl. (OcTalbHash 4YacTh HAIpaBIIETCS Ha

pacIIUPEHHOE BOCIIPOU3BOJICTBO KAIUTAJIa B TEHEBOW 3KOHOMUKE.

2.2 XapakTepucTHKa CYIIIHOCTA NHBECTUIIUN B TEHEBOU

OKOHOMMUMKCEC

IIpexxne yem  paccMaTpuBaTh  3KOHOMMYECKYH)  OPUPOLY
WHBECTUIIMH B TEHEBOM JKOHOMHKE, II€JIECO00pa3HO PACKPHITH
MOHATHE WHBECTUIIMM B IEJIOM. OTO TO3BOJIUT Oo0Jiee TOYHO
ONPEACIUTHCA C CYIIIHOCTBIO UCCIEAYEMBIX HAMU ITPOLIECCOB.

IToHsTHS M ONIpeEeIICHNs OCHOBHBIX KATETOPUM MHBECTULIMOHHOTO
mpoiiecca, MyOiauKyeMble B OQUIHMAIBGHBIX M HAyYHBIX HW3IaHUSX,
OTJIMYAKOTCS MCIIOJIb30BAHUEM PA3JIMYHBIX MOAXOJIOB K ITOHUMAaHUIO
TEpPMUHA KUHBECTHUIIMU». 3HAUYUTEIIBHO PA3HATCS TAKXKE MPUBOJIUMBIC
aBTOpaMu KJjacCH(PUKaAMM WHBECTUIIMOHHBIX PECYpPCOB, OCHOBHBIX
BUJOB uHBecTuuui. [IporuBOopeurss B NOHATUHMHOM  ammapare
3aTPYAHSAIOT  IMOHHUMAHWE CYTH  HMHBECTHUIMOHHBIX  MPOLIECCOB,
YCIOXKHSIOT HCIIOJIb30BAHUE HAYYHBIX PE3YJbTAaTOB HAa MPAKTHUKE,
MO3TOMY HEOOXOIMMO PacCMOTPETh CYIIECTBYIOIIUE TMOAXOABI K
OIPEACIICHUIO UHBECTULIMOHHBIX TEPMHUHOB.

Muorue u 3apyOekHbIe, U POCCHUICKUE aBTOPHI HCIOJB3YIOT
(MHAHCOBBIN MPU3HAK, OMPEEIsAsd HHBECTUIIMHA KaK BCE BUJIbI aKTUBOB

(cpencTB), BKIAABIBAEMBIX B XO3SHCTBCHHYIO JCATCIBHOCTD B IICIISX
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MOJTyYCHHUSI 0X0a (BLIFOI[BI)45.

OKOHOMHUCTBI, CTaBsIllM€ BO IJIaBy yIJla HalpaBJeHHUE 3aTpar,
OTNPEAEIISIIOT UHBECTUIIMHN KaK pacXo/ibl Ha CO3JaHue, paclIupeHue Win
PEKOHCTPYKLHUIO U TEXHUYECKOE TEPEBOOPYKEHUE OCHOBHOTO H
0GOPOTHOTO KaruTama’™.

B 3KOHOMHMUYECKOM JUTEpaType MOXKHO BCTPETUTH OIPEICIICHUE
WHBECTULIMN KaK JOJTOCPOYHBIX BJIOKEHUM KamuTaja B Pa3jMyYHbIC
cepbl FKOHOMHUKH C TIEITBIO €T0 COXPAHEHHS U YBEITHUCHHS |

ABTOpBl  TOMYJISIPHOTO  HA  3amage ydeOHOro  mocoous
«uBectunun» Y. ®. Ilapn, [I. Jx. Anekcannep, /. B. boiim
ONpEAENAIOT WMHBECTHULIIMM B HauOojiee IIMPOKOM CMBICIE Kak
«paccTaThCsl C JEHbIaMHM CErOJHS, YTOObI MOJYYUTh OOJBIIYIO HUX
cyMMy B Oymymem»®,
WHBECTHUPOBaHUS M cOepexenus. COepekeHUs] ONPEeAessIIoTCS Kak

IIpy >TOM aBTOpPBI pA3AEISIIOT ITOHITUA

«OTJIO’KEHHOE ToTpebsieHue». [Ipyu 3TOM MOHSATHE KHMHBECTHPOBAHHEY
CYXKalOT JI0 peaJbHOr0 MHBECTUPOBAHUS, KOTOPOC YBEIMYMBACT
HAI[MOHAIBHBIN MPOIYKT B OyaylneM. Pa3imyue mMexay peaabHbIMU U
(PMHAHCOBBIMH MHBECTHIIMSIMHU YCMATPUBAIOTCS B TOM, YTO peaslbHbIC
unBectuimu  (real investments — anria.) oOBIYHO BKIIIOYAIOT
WHBECTUIIMA B KaKOH-IMOO THII MaTepHaIbHO OCSA3aEMbIX AKTHBOB,
TaKUX Kak 3eMiisd, oOopyaoBaHHe, npeanpustus. OHHAHCOBBIC
unBectunun  (financial  investments) mpexacraBastor  co0oif
KOHTPAKTBI, 3allMCaHHbIC Ha OyMare WIHM JPYIHX HOCHUTEIIAX, B TOM

Yyycle JNEKTPOHHBIX. [lpm 3TOM aBTOpPHl MNOAYEPKHUBAKOT, YTO B

45 Huenposckas C., dpooOsmuesckuit C., W3psaHoBa O., Jlepuenko M., Jlemepman JI.,
Mamnbsrunos I'., Typynuesa M., Xo06con [1. HBeCTUIIUN: pEerHOHANBHBINA acmekT. M. :
CEIIPA, 2002. C. 18.

*® Menkymos 5. C. DxoHOMHYECKas OIeHKa >(hdekTnBHOCTH HHBecTHIMHA. M. : MKI]
«JI1C», 1997. C. 24.

" Urommu H. B. ViHBecTHIUN. Opranuzanus yrnpasieHus 1 GUHAHCUPOBAHUE: YIEOHUK
1T BY30B. 2-€ u3[l., nepepad. u gon. M. : KOHUTU-TAHA, 2002. C. 19.

48 Mapn Y., Anekcauap I'., Baiinu [Ix. MuBectunuu / nep. ¢ anra. M. : UHOPA-M,
1998.
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MPUMUTHUBHBIX SKOHOMHKAX OCHOBHASI YaCTh MHBECTHUIIUNA OTHOCUTCS K
peanbHbIM MHBECTUIIMSM, B TO BpEMsI KaK B COBPEMEHHBIX SKOHOMHUKAaX
OosbIIasi yacTh MHBECTHIMM MpejicTaBieHa B (opme (PUHAHCOBBIX
WHBeCTULIMU. Bbicokas cteneHb pa3BUTHs (DUHAHCOBBIX HHBECTHIIHIM
CIOCOOCTBYET POCTY M peajbHbIX MHBECTUIINNA. J|aHHBIC IB€ OCHOBHBIC
dbopMBI HE SBISIOTCS KOHKYPHUPYIOIIMMH, a SBJSIOTCS CKopee
JOTIOJTHSIOIIUMU APYT IpyTa.

2. Hx. Honan u B.M. JIoMHEHKO — aBTOpbl «IKOHOMUKC: aHTJIO-
PYCCKUN  CITOBaph-CHPABOYHMK» TOJ] HWHBECTUIIMSIMU TTOHUMAIOT
YBEJIMYEHUE 3allacoB KaluTajda B SKOHOMHKE, KOTOPBIE MPUBOIAT K
pocTy mpensioxeHus: (GakTopoB MPOU3BOJICTBA 332 CUYET MPOU3BOACTBA
ux JoapbMu. VHBECTHIMU pa3fensioT MoTpeOsieHre Ha JBE YacTH:
noTpebsieHne B HACTOSILEM U MOTpeOJieHue, YAOBIETBOPSIOIIEE
Oynymue norpedHOoCTH. B qaHHOM cllydae MHBECTULIMU JICTISTCS Ha JIBE
4acTH, HO YK€ MO0 JAPYroMy KJIacCU(UKAIMOHHOMY IMpPU3HAKY, Ha
WHBECTUIIMM  (PUKCHUPOBAHHBIE W  WHBECTHUIIMM B  TOBapHO-
MaTepuasbHbIC [ICHHOCTH (3amachl).

BceTtpeuarorcss u gpyrue  ompeAesieHHsT  MHBECTUIIMM B
CIeIUANLHBIX ~ W3MaHMsAX.  Hampumep,  mpenjgaraioT  CUMTaTh
WHBECTUIIMM  COBOKYMHOCTBIO  (DMHAHCOBBIX,  HMMYIIICCTBEHHBIX,
TEXHOJIOTHYECKUX M UHTEJJICKTYaIbHBIX IIEHHOCTEH, BKJIAbIBAEMBIX B
OOBEKTHI MPEANPUHAMATEIBCKON ACATEIHPHOCTH C IEIbI0 MOJTyYCHUS
PUOBLIN WM COIUAIbLHOIO 3¢ eKTa.

B CrnoBape oduiuanbHbIX ONpeNeNeHUd U TEPMHUHOB I10
PKOHOMHKE W (UHAHCAM HWHBECTHIIMU TPAKTYIOTCS KaK BCE BHUJIBI
MMYIIIECTBCHHBIX U WHTEJUICKTYaJIbHBIX 1IEHHOCTEH, BKJIQJIbIBACMbBIX B
O00BEKTHI MPEANPUHUMATEIBCKON M APYTMX BUIOB JCATEIHLHOCTH, B
pe3yabTaTe KOTOpoW oOpa3yercss MpuObLIh (IOXOI) MM JOCTUIACTCS
coruaibHbid 3G dekT. TakuMu EHHOCTSIMH MOTYT OBbITh. JICHEKHBIC

CPE/ACTBA, IeJIeBblc OAHKOBCKHUE BKJIAJIbI, TIaW, aKIIMH, IPyTHUe IICHHBIC
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Oymaru; JIBHYKUMOE U HEJBHIKHUMOE UMYIIICCTBO (3aHUS, COOPYIKEHUS,
00OpyI0BaHKE M JPYrHMe MaTepHalIbHbIC [IEHHOCTH); UMYIIICCTBCHHBIC
MPaBa, BBITEKAIOIINE U3 aBTOPCKOIO MPaBa, KHOY-Xay», ONBIT U APYTUE
VHTEJUIEKTYJIbHBIC [IEHHOCTH; IIpaBa MOJIb30BAHUS 3€MJIEM U UHBIMU
MPUPOJHBIMU pPECYpCaMM, a TaKXK€ HHBbIE HMYIIECCTBCHHBIE IPABA;
JIPYTUE LEHHOCTH.

NHBecTuimn B BOCHPOU3BOACTBO OCHOBHBIX (DOHJIOB MOTYT
OCYIIECTBIISITbCS B (OpMe KamUTAIbHBIX BIoKeHMU. Kak Buaum,
JAHHOE OIPENICIICHUE OTIMYACTCS OT 3aKOHOAATEIBbHO 3aKPEILUIEHHOIO
OTIpPEIEIICHNS] UHBECTHUIMI TOJILKO OoJiee YKPYNMHEHHON IPYIITUPOBKOM
WHBECTHUIIMHN IO BUIAaM, W, TAKUM 00pa30M, HOCUT MEHEe KOHKPETHBIN
XapakTep.

Cormnamasich B 1I€JIOM C ONPEICICHUEM HHBECTULIMHI, BCE K€ UMEET
CMBICJI OCTAHOBUTBLCS Ha e€II¢ OJHOM IMOJAXOAE K ITOHUMAHHIO
CYIIHOCTH  HWHBECTULHM, TJ€  AaKICHTUPYETCA  HALEJICHHOCTD
WHBECTUIIMN HA JOJTOCPOYHBbIA mepuod. B bonbpiom sxkoHOMHUYECKOM
CJIOBApE, WHBECTUIIMM TPAKTYIOTCA KaK «COBOKYIIHOCTBH 3aTpar,
peanu3yeMblx B (opMe JIOITOCPOYHBIX BJIOKEHUW Kalurajia B
MIPOMBIIIEHHOCTh, CEJBCKOE XO3AKWCTBO, TPAHCIOPT W APYrue
OTpacCIu».

AHaJOTMYHOE ONpEeACICHUE WHBECTUIIMHU JTaéTcsi B MOHOrpadum
B.Jl. HukudopoBoii. [Ipy 3TOM HHBECTHUIIUM pPACCMATPUBAIOTCS Kak
COLIMAIBHO-DKOHOMMYECKUM  MPOIECC  BIIOKECHUW  Kamurajia B
pasnmMuyHbIX ero ¢QopmMax W BHAAX, a TaKXKe CYIICCTBOBAHUE
WUHBECTUIIMM B BHUJAE HAKOIUICHUM W HEHUCIOJL30BAaHHOMW  IJIS
MOTPEOICHUS YaCTH JOX0/Ia 3a ONpeIeAEHHBIA IEPHUO X03IUCTBEHHOM
NEATEIbHOCTH, KOTOPBIM BHOBH BKJIQJBIBACTCS B OOIIECTBEHHOE

49
MpOM3BOJACTBO . Takoe ompejesieHue, Ha Halll B3IJISJ, 3HAYUTEJIBHO

* Huxugopoa B. JI. JleHeKHO-KpEAMTHOE peryiupoBanne wunBecTHimi. CII6. :
CIIoI'YD®, 1993. C. 57.
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pacmmpsieT TpeacTaBieHHne 00 00beKTaX WHBECTUPOBAHUSA U
YCJOXKHSIET aHAJIU3 UX BO3JCHCTBUSI HA SKOHOMHUKY.

®. TymMycoB oOmnpenensieT WHBECTHUIMM KAaK 3aTpaThl JCHEXKHBIX
CpPEICTB, 4YacTh J0XOJla, KOTOpas HCIOJb3YEeTCS HE Ha TEKYyIIee
noTpebsieHne, a Ha BOCIPOU3BOJICTBO BCETO OOIIECTBEHHOTO U
VH/IUBUIYaJIbHOTO KaluTajda, KOHEYHOW UEIbK0 KOTOPBIX SBIISIETCS
MOJyYeHHUE HOBBIX 00Jiee BBICOKUX JIOXOJIOB WM COILHUAIBHOTO
sddekra B Oyaymem’’.

B onpenenennn @. TymycoBa Haubosee 4ETKO MpOCMaTpUBAETCS
JOJITOCPOYHBIM  XapakTep BJIOXKEHHM, OJIHAKO BHUJbl HWHBECTUIUAU
CYXKalOTCs J0 JICHE)KHBIX CPEJICTB.

OCHOBHOI HENOCTATOK OIPEJICICHU WHBECTUIIMI OTMEYEHHBIX
BBIIIIE aBTOPOB — TO, YTO M3 OOBEMA TIOHATHUA KUHBECTUIIUI»
WCKJIIOYECHbl WHBECTHUIIMH, KOTOPBIE OCYIIECTBISAIOT JOMAIIHUE
X0341CTBa B 4YEJIOBEUECKUN (PaKTOp, a TaKKe HMHBECTUIIUM B CaMO
IOMOX034icTBO. Hampumep, BiokeHuss B 00pa3oBaHuEe, B OXpaHy
3I0POBbSI W BOCCTAHOBJIEHHE  paOOTOCTOCOOHOCTH  YJICHOB
JIOMOXO3SMCTB, JOOpPOBOJILHOE U  00s3aTEIbHOE  MEIUITMHCKOE
oOpa3oBaHue, a TaKKe WHBECTUIMU B (opMe PpHUTYaTbHOIO
cTpaxoBaHus. IHBECTUIIMHM B PACIHIMPEHHOE BOCIPOU3BOJICTBO B CAMO
JIOMaIlHee XO031iCTBO BKIIIOYAIOT B CEOs BIOXKEHUS B MPUOOPETCHHUE U
BOCCTAHOBJICHHE OOBEKTOB KakK JBIKMMOTO, TaK U HEJIBUKHMOTO
MMYIIIECTBA, B TOM 4YHCIIe TpHOOpETeHNE, HATPUMED, XOIOIUILHUKOB,
aBTOMOOMJICH, CaMOJIETOB, AXT, CPEACTB CBSI3U U TEIIEKOMMYHUKAIIWH,
npuoOpeTeHre TMpaB  MOJb30BAHUS  3€MEJIBHBIMU  YYaCTKaMH,
CTPOMTEILCTBO U BO3BEACHHWE WHOW HEABMKUMOCTH  (KUJIMILE,
MIOCTPOCK).

[lo wHamemy MHEHHIO, HauOoJiee AaJCKBATHBIM  SBJISICTCS

CICOYIOIIEe  ONpPEACICHUE  HWHBECTULMM KAaK  DKOHOMHUYECKOU

50 TymycoB @. HBeCTHIIMOHHBIN IOTeHIIHAN peruoHa. M., 1999. C. 4.
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KaTEerOpUM. WHBECTUIIMM — 3TO COBOKYIMHOCTh WHBECTUI[MOHHBIX
pecypcoB. (PUHAHCOBBIX, HWMYIICCTBEHHBIX, TEXHOJOTHUYECKUX M
MHTEJUIEKTYyaJIbHBIX Y UHBIX IIEHHOCTEW, BKJIA/IBIBAEMbIX B PA3JIMYHbIC
IporpaMMbl M OTJCNBHBIC MEpPONPHUATHS (MPOSKTHI) C  IIEJBIO
OpraHMu3alil HOBBIX, NOJJICPKAHUS W PA3BUTUS JICUCTBYIOIIHNX
MIPOU3BOJICTB, C IIEJILIO TOJy4YeHUS MPUOBUIM U HHBIX Ojar, B TOM
YHCJIC JOMAITHUMH XO03SMCTBAMH.

Jnd Hauydliero NMOHUMAHUS WHBECTULIMN KAK SKOHOMHUYECKOU
KaTeropuu 11e71ecoo0pa3Ho TaKXKe pPacCMOTPETH MTOHSATHE
WHBECTUIIMOHHBIX PECYPCOB.

Ilo JNEUCTBYIOLIEMY 3aKOHOJATEIbCTBY  WHBECTULMOHHAS
NEeATENbHOCTh Ha TeppUuTOpun PO MOXKET OCYIIECTBIATHCS 34 CUET:!

— COOCTBEHHBIX peCcypcoB HHBecTOopa (CBOOOMHBIC JCHEIKHBIC
CpPEACTBa, IMUCCUA IIEHHBIX Oymar, mpuObLIb, JUBUICHILI OT aKIUN
JAPYTUX KOMITaHUM, aMOPTU3AIIMOHHBIC OTUMCIICHUS U TpoYee);

— 3aéMHBIX CpeICTB (KpEeIUTOB KOMMEPYECKHUX OaHKOB, 3aiMBbI
WHBECTUIIMOHHBIX, TICHCUOHHBIX M MPOYNX (DOHIIOB, KPEAUTHI APYTHX
HIPEANPUATUI U YACTHBIX JIHII);

— WHBECTUIMOHHBIX  ACCUTHOBAaHWM U3  TOCYIapCTBEHHBIX
OI0KETOB, OIOKETOB CYOBEKTOB P® ©  MyHHIIUNATIBHBIX
00pa3oBaHui, BHEOIOHKETHHIX (DOHIOB;

— JICHE)KHBIX CPEJICTB, LEHTPAJIM3YEMBbIX XOJIIUHTaMH,
(MHAHCOBO-ITPOMBIIIICHHBIMU TPYMIaMU U APYTUMU 00bEIMHEHUSIMU
MPEANPUATAN U OpPTaHU3ALINN;

— MPUBJICYEHHBIX CPEICTB,;

— WHOCTPAHHBIX UHBECTUIIUH.

Onmnako B J0OOM cCilydae MPU3HABAJIOCH, YTO HCTOYHHUKOM
pacIIMpeHus] MPOU3BOJCTBA SIBJSETCSA BHOBb CO3JaHHAs CTOMMOCTB,
WM, TaK Ha3blBaeMas, 4YacThb cOeperaeMoro 4mcroro goxoja. Kak

HNpCAlpUHUMATCIIM, TaK W  HHBIC CY6T>€KTI>I HHBGCTHHHOHHOﬁ
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JEATETLHOCTH, MOOMIM3YIOT 3Ty cOeperaeMyro 4acTh YHCTOrO J0XOa,
Kak 3a cu€r npulbuid, Tak U 3a cu€r (opM e€ YaCTUYHOrO
nepepacnpeesieHus MeXly opraHaMy IMyOJUYHON BJIACTH M YaCTHBIM
OU3HECOM.

BMmectre ¢ TeM, BaXXHBIM AaCIEKTOM SIBJISIFOTCS HE TOJIBKO
WHBECTHUIIMU B OCHOBHBIE (DOHJIbI, HO M WHBECTHUIIUU B UYEJTOBECYCCKUM
KamnuTal.

[To muenuto I'. bekkepa, BbICOKOIIpOU3BOAUTENbHAS paboyas cuia
€CTh PA3HOBUJIHOCTh YEJOBEYECKOro Kamutana. McciegoBaHus
JAHHOTO  aBTOpa, MOABEPIIM  KOPEHHOMY  II€PEOCMBICIEHUIO
BOXHEUIIIME TMIOCTYJIAThl MOJUTUYECKOM SKOHOMHUM. B 4acTtHOCTH,
cTaHOBATCS Bc€ Oosiee yOemurenbHbIMH J0Boabl [. bekkepa u ero
MoCJeIoBaTelied, B COOTBETCTBUU C KOTOPHIMH 3(()EKTUBHOCTH
SKOHOMHYECKOTO TPOU3BOJCTBA CIEAYET paccMaTpuBaTh, MPUHUMAs
BO BHUMAaHHE BOCIIPOM3BOJICTBO paboyeil CUIIbI, HOCUTEIEM KOTOPOM
aBisieTcst 4denoBek. (CremoBaTeslbHO, WHBECTHIMU B YEJIOBEYECKHI
KanuTan B (¢GopMe HHBECTUIIMM B 0Opa3oBaHUE, IPOCBEIICHHE,
MEIUIIUHY, oOydeHue, MIEPENOATOTOBKY  KaJApOB  CIEIYyeT
paccMarpuBaTh Hapsgy C TakKuMd (opMamu, KaK HHBECTUIUAMH B
OCHOBHOM KalUTaJl, HWHBECTULIHH B KUJIUIIHOE CTPOUTEIHCTBO,
WHBECTUIIMU B TOBAPHBIE 3a1ACHI.

[TogoGHO¥M TOUKHM 3peHUs TpuaepkuBaeTcs Takke T.ManH, 1o
MHEHUIO KOTOPOIO MWHBECTUIMH B YEJIOBEYECKUN KalHUTal — 3TO
Ir000€ JIeHCTBUE, KOTOPOE MOBBIIAET KBATM(UKAIIAIO U CIIOCOOHOCTH,
WM, JIPYTUMU CJIOBaMH, TPOU3BOJUTEIBLHOCTh Tpy/Aa pPaOOTHUKOB.
[Tono6HO 3arpaTam mpeanpuHUMAaTeNeil Ha CTaHKH U 00O0pyJOBaHUE,
3aTparbl, KOTOpPhIE  CHOCOOCTBYIOT  TIOBBIIICHUIO  YbEH-THOO
MPOU3BOUTEILHOCTH, MOKHO paccMaTpuBaTh KaKk WHBECTUIIMH, OO
TEKYIIUE PACXO/JIbl, WA U3AEPIKKH, OCYIIECTBIISIIOTCSL C TEM PACUETOM,

YTO 3TU 3aTpaThl OyAyT MHOTOKPATHO KOMIICHCHPOBAHBI BO3POCIINM
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MTOTOKOM JIOXOJI0B B OyayrieM. B 11e710M WHBECTUITMU B YETIOBEYECKUN
Kanutan ObBalOT TpEx BuUmoB. Kaxnpli W3 HUX HalEJeH Ha
MOBBIIICHUE MMPOU3BOIUTEILHOCTH TPyAa PaOOYUX, U COOTBETCTBEHHO
Ha yBEJIMYEHUE UX 3apa0O0THOM MIIAThI U JOXOJI0B.

Bo-nepBhix, pacxoabl Ha 00pa3oBaHHE — BKIIOYas oOIiee U
crenuansHoe, (opmampHOe W HepopMalbHOE  OOpa3oBaHWUE,
MOATOTOBKY MO MECTy paboTbl W T.I. — SBIAIOTCS Haubojee
OYEBHUIHBIM U, BEPOSTHO, HaubOojee BaXHBIM BUJIOM WHBECTHUIUN B
yenoBeueckuid kamutaia. OOpazoBanue (GopMHupyeT padouyio CHITY,
KOTOpasi CTaHOBUTCA Oojee  KBaM(pUIUMpPOBAHHONW U  Ooiee
IIPOM3BOAUTEINBHOM. BO-BTOpBIX, pacxoapl Ha 3ApaBOOXPAHEHUE
UMEIOT TakXke OoJbllloe 3HaueHue. Xopollee 30POBbE — CIIEICTBUE
pacxomoB  Ha  TpoPHIaKTUKY  3a00JeBaHUN,  MEIUIIMHCKOE
oOCITy>)KMBaHUE, JUETUYECKOE MHUTAHUE W YIYUYIICHUE >KWJIMIIHBIX
YCIIOBUN — YJUIMHSET CPOK >KH3HH, MOBBIIIAET pabOTOCIOCOOHOCTh U
MPOU3BOAUTEIBHOCTh Tpyna pabouux. Hakxonen, pacxonpl Ha
MOOMJIBHOCTD, OJ1arojapsi KOTOPbIM PaOOTHUKH MUTPUPYIOT U3 MECT C
OTHOCUTEJIbHO  HHU3KOW  TMPOU3BOJAMUTEIBHOCTRIO B  MecTa C
OTHOCUTEIIbHO  BBICOKOHW  TPOU3BOAMUTEIBHOCTHIO,  COCTABJISIOT
HanOoJsiee OYECBUAHYIO (OPMY MHBECTUIIMN B YEIIOBEUECKHUM KamuTal.
Kak u oOpasoBanue, reorpadguueckas Murpanus paboymx BICYET 3a
co0OM M3AEPKKH B HACTOSIIEM, YTOOBI MOJYYUTh BBITOAY B OyayIieM
OT TIOBBIIICHHS] PHIHOYHOM CTOMMOCTH WX TPYIOBBIX yciyr. Kopoue
rOBOps, HaHWMaeMmble padoYMe BOIUIOMIAIOT B ceOe OyayIuil MOTOK
TPYIOBBIX YCIIYT.

CornacHo Tteopun T.MaHHa, NOpPOU3BOIUTENBHOCTh Tpyda U
COOTBETCTBCHHO PBIHOYHAS CTOMMOCTH TPYAOBBIX yCIyr (3apaboTHas
miaTta) ONpPEICNISIIOTCS B 3HAYMTEIBHOM CTEIEHHM TEM, CKOJIBKO
OT/ICNIbHBIA YENIOBEK, €ro Wik €€ CeMbs M HaHUMAaTelb CYUTAIOT

HEOOXOAMMBIM  HMHBECTUPOBaTH B oOOpa3oBaHHE H  OOy4YeHHE,
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3IpaBOOXpaHECHHE U pasMmenieHue padbounx mect. K oxxnmaemont otnaue
OT MHBECTULMHA B 4YeioBeueckni kanutaa 1. MaHH oTHOCHUT OoJjee
BBICOKMH  ypOBEHb 3apalboTka, OoJbliee  yJOBJIETBOPEHUE  OT
n30paHHON paboThl, OOJ€e BBICOKYIO OILEHKY HEPBIHOYHBIX BHUJIOB
JESATEeTLHOCTH, YIYUIIIEHHE YCIOBUM TpyAa U Mpoyee.

[IpencraBinser HHTEPEC PACCMOTPEHUE HE TOIBKO KiIacCUpUKAIIUU
WHBECTHIIMHA, HO M HEIMOCPEJACTBCHHO HCTOYHUKOB (pPecypcoB)
WHBECTUITMOHHON JIEATEIIbHOCTH.

Bce MCTOYHUKM WHBECTUIIMM TMOJPA3CISAIOTCS Ha COOCTBEHHBIC
(BHYTpCHHHE) U BHEIITHUE.

K coOcTBEHHBIM HCTOYHUKAM MHBECTULINI OTHOCSITC:

— coOcTBeHHbIE (DMHAHCOBBIE CPEACTBa, (QOpMUpYIOIIUECS B
pe3yJIbTaTe HAYMUCICHUS aMOPTHU3allMUd Ha JACHUCTBYIOIIMKA OCHOBHOM
KamnuTajl, OTYUCIICHUHN OT MPUOBLIN HA HYXIbl HHBECTUPOBAHUS, CYMM,
BBITJITAYCHHBIX CTPAXOBBIMH KOMITAHUSAMH M YUPEKIACHUSIMU B BUJIC
BO3MEIICHUS yiiepOda OT CTUXWUWHBIX M JPYTrUX OEJACTBUM, a TakkKe
MaTepuagbHbIe 0ObEKTHI, BOBJIEKAEMbIC B MHBECTUIIMOHHBIN 000pOT U3
MHBIX cdep JeraapHoro Om3Heca B (opMe OCHOBHBIX (POHJIOB,
3eMEIbHBIX  YYacCTKOB,  MaTepHaJbHBIX TMpaB U  OOBEKTOB
HWHTEJUICKTyaIbHOU COOCTBEHHOCTH;

— CpeICTBa, MOOMIU3YEMbIC B PE3yJIbTaTe BBITYCKA MPEANPHUATH-
€M M IIPOJAKHU AKIIUH;

— CPEJCTBA, BBIJEISEMBIC BBIMICCTOSIIMMHU XOJJIMHTOBBIMU U
AKIIMOHEPHBIMU KOMIIaHUSIMH, MIPOMBINIIIEHHO-(PUHAHCOBBIMU
rpynnamu Ha 0e3BO3BpaTHON OCHOBE;

— 071aroTBOPUTENBHBIC U IPYTHE aHATIOTUYHBIE B3HOCHI,

— COOCTBEHHBIE HAKOIUICHMsI JOMAIlIHUX XO3SMCTB B (opme
(MHAHCOBBIX PECYPCOB M MaTEPUATBHBIX CPEJICTB.

BHenrHue MCTOUHUKN WHBECTULIMN TOpa3IesIOTCs Ha 3a€MHbIC U

[IPUBJICUEHHBIE.
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K npuBneu€HHBIM OTHOCSTCS:

— AQCCUTHOBAaHUSI W3 TOCYJApCTBEHHOTO, PETHOHAIBHBIX U
MECTHBIX OI0KETOB, Pa3JIMYHbBIX dboHI0B MOAJEPKKHU
MpeANPUHIMATEIHCTBA, TPEAOCTABIIIEMbIC Ha 0€3B03ME3HOM OCHOBE;

— WHOCTpaHHbIE  MHBECTHUIIMH, TIpUBJIEKaeMble B  (opme
(MHAHCOBOTO WJIM MHOTO MaTEPUATBHOTO M HEMAaTEPUATLHOTO YIaCTHS
B UHBECTUIIMOHHOM JI€ATEIbHOCTH;

K 3aémubIM OTHOCSTCS:

— pasznuyHbie (GOpMbI 3aéMHBIX CPEJICTB, B TOM YHCIIE KPEIUTHI,
MpPEJOCTABIsIEMbIE  TOCYAapCcTBOM W (oHIaMu  TOAJEPKKHU
IpeIIPUHUMATEILCTBA Ha BO3BpaTHOW OCHOBe (B TOM 4YHCIEC Ha
JBTOTHBIX YCIIOBHUSX), KPEIUTHI OAHKOB M IPYTMX WHCTHTYIIMOHAIBHBIX
UHBECTOPOB (MHBECTUIMOHHBIX (DOHJIOB W KOMIIAHHH, CTPaxOBBIX
oO0IIIeCTB, MEHCHOHHBIX (POHIOB), APYTrUX MPEANPUATHH, BEKCEISd H
JIpYyTue CPeACTBa, MOTPEOUTEIHCKUM KPEIIUT;

— MMYIIIECTBO MHBIX cOeperartesiedl, B TOM YHCJIE JOMAITHUX
XO3SICTB, MPEAOCTABIsIEMbIC HA YCIOBUAX KpeanuTa U (MIn) apeH/Ibl.

CTpykTypa HMHBECTHUIIMHA IO HMCTOYHWKAM (UHAHCUPOBAHUA 3a
nepuoa ¢ 1999 no 2003 rr. nmpeacrasieHa B Tabnuiie 3.

Kak BumHo w3 tabmunpel 3, B mepuwon ¢ 2001 mo 2003 rr.
BKJIIOYUTEIHHO, TO3UTHMBHAS JWHAMUKA WHBECTHUIMI MPOTEKaeT Ha
doHe cokparieHus OrKeTHOro hMHaHCUpoBaHus. Bmecrte ¢ Tem, pu
BBICOKUX PHUCKAX CEKTOpP KPEAUTHBIX U OAHKOBCKUX YCIYT MPOAOIDKAI
CIEP’)KaHHO OTHOCHUTBLCSA K MPOCKTaM WHBECTHUIIMN B PEAIbHBIA CEKTOP
SKOHOMHUKH. J[0JIs1 TONTOCPOUHBIX KpeauTHBIX BiokeHuit 3a 2003 rox
coctaBuna MmeHee 5,0% ot oOmiero oo6béMa KpeauTOB, BBIIAHHBIX

HEe()MHAHCOBOMY CEKTOPY.

Tabmuia 3 — CTpyKTypa MHBECTUIIMN B OM3HEC MO NCTOYHUKAM
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¢unancuposanus B 1999 — 2003 rr., B mporieHTax K I/ITOFy51

1999 2000 2001 2002 2003
WuBectuiuu, Bcero 100 100 100 100 100
B TOM YHUCJIC TI0 NCTOYHHKAM
(buHaHCHPOBAHMUSL:
CoOCTBEHHBIE CPEICTBA 53,2 52,4 47,7 50,3 48,0
U3 HUX:
npUOBLIH 13,2 15,9 23,4 26,6 20,5
aMOopTH3aLHUs H/1 H/1 18,1 19,3 23,5
[TpuBneu€HHbIC CpencTBa 46,8 47,6 52,3 49,7 52,0
13 HUX OIO/IKETHBIE CPENICTBA
(cpencTBa KOHCOTHIUPOBAHHOTO 19,1 17,0 22,0 19,8 19,6
Oro/pKeTa)
B TOM YHCJIE:
benepanbpHOTO OIOKETA 6,5 6,4 6,0 5,8 6,0
OI0JKETOB CYObEKTOB
Poccuiickoit ®enepanuu u 12,6 10,6 16,0 14,0 12,2
MECTHBIX OI0J[’KETOB
KpeauThl 6aHKOB 4,7 4.2 2,9 4.4 4.8
U3 HUX KPSIUTHI 06 0.9 05
MHOCTPAHHBIX OAHKOB ' ' '
3aéMHBIE CPEACTBA APYTHX 43 5.6 71 49 6.0
OpraHu3anui

[Tpu mocreneHHOM 3aMe IeHUH MHMIISIUN B MOCIEAYIONIUE 1A
rojia KpeIuTbl KOMMEPUYECKUX OaHKOB CTaIM 3HAYUTENHHO JICIICBIIC.
OnHako M B 3TOM Cilydae 3aMETHOTO CIpoca Ha KpeIuThl OaHKOB CO
CTOPOHBI pealbHOrO0 CeKTopa He Halmonxaerca. B cTpyktype
WCTOYHHUKOB ()MHAHCHPOBAHUS WHBECTUIINH B OCHOBHOW KamMTaJ JOJS
kpeautoB 6ankoB 3a 2003 rox cocrasuna 4,8% npotus 4,2% B 2000 r.
KpenuroBanne WHBECTUIIMOHHBIX TPOEKTOB PEATLHOTO CEKTOpa
YKOHOMUKH CJIIEP’KUBACTCS BBHICOKHMM YPOBHEM PHCKOB, OTCYTCTBHEM
npo3padyHOCTH  (UHAHCOBOM  JEATENBHOCTH  PEUUIHUEHTOB |
MEXaHHU3MOB 3aJIOTOBOTO O0ECHEeUeHus, paBHO KaK W HEJAOCTATOYHOM

MPAaBOBOM  3alIMIIEHHOCTBIO TAKOrO poja onepanud. MHorue

' Tamsa B.A. BHyrpeHHHE WHBECTUIMOHHBIE HCTOYHUKM Poccum: coctosHue u
noreHuuan // Haydnelii anbManax (QyHIaMEHTAIbHBIX M TPUKIAIHBIX HCCIEIOBAHUN:

DUHAHCOBBIE U KPEAUTHBIC MPOOIEMbl HHBECTUIIMOHHON MOJUTUKHA. M. | «DUHAHCH U
cratuctuka», 2004,. C. 25.
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NPEANPUATHS PEANIOUYNTAIOT NPHUBJIEKATh BHEIIHUE WHBECTHIIMOHHBIC
pecypcbl B (opMe B3aUMHOIO  KpPEAUTOBAHUS. ODTOT  BUJ
WHBECTULIMOHHOTO (prHaHCUpoOBaHUsl oOecreuynBaeT npumepHo 11%
BCEX MHBECTUIIMOHHBIX PACXOJ0B B SKOHOMUKE.

CyObekTaMu MTHBECTUPOBAHUS, KaK 3TO CIAEAYET U3 OOIIETIPUHSITO-
ro IMOHMMAHHMS B TEOPUU HWHBECTHUIMM, SBJISIOTCS T€ HWHBECTOPHI,
KOTOpBbIE HEIMOCPEACTBEHHO, a He okoibHO (o bBém-Basepky)
MIPECIIEAYIOT CBOM YAaCTHBIE MHTEPECHI B IMPOLECCE BOCIPOU3BOICTBA
KanuTaua i 10X0/a.

Ilo3uTBHOE pPa3BUTHE POCCUMCKOM DSKOHOMHMKH 3a IIOCIICIHHE
roJibl aJICKBaTHO OTPA3UJIACh B €€ MO3UTUBHON OLICHKE MHOCTPAaHHBIMU
komnanusmu. Kak m3ectHo, areHrctBo Moody’s B oktsope 2003 r.
npucBowio Poccun uHBecTHIMOHHBIN peltuHr Baa3. Iloswinnenue
CYBEPEHHOI'0 KPEIUTHOrO0 pEeUTHHIa W/WIM MEePecMOTpP €ro MporHosa
MOBJIMSJIA HA TMOBEACHUE W POCCUUCKHX, U HMHOCTPAHHBIX YaCTHBIX
WHBECTOPOB.

AHann3 MHAMHKA WHOCTPAHHBIX WHBECTHULWU MOKAa3bIBAET, YTO
3apyOeKHble  MHBECTOPHl  YCHJIMBAIOT CBOE MPUCYTCTBUE HA
pPOCCUUCKOM pbIHKE. [lepron HU3KOW WHBECTUIIMOHHOM AKTUBHOCTH
1998 — 1999 rr., KoTOpHIK ObUT O0YCIIOBIIEH (PMHAHCOBBIM KPHU3HUCOM
Ha OOJIBIIMHCTBE PAa3BUBAIOLIMXCS PHIHKOB W MaJ€HUEM JOBEpHUs K
Poccun mocne aerycra 1998 r., B 2000 — 2003 rr. cmeHwmics
WHTEHCHBHBIM PAacCIIMPEHUEM CIPOCAa HA WHBECTUI[MOHHBIE PECYPCHI.
[Tpu stom ¢ 2000 r. dpukcupyercs onepexaronuii pocT HHOCTPAHHBIX
WHBECTHUIIMH TIO CPABHEHHUIO C JUHAMUKOW WHBECTUIIMU, CYObEKTaMU
KOTOPBIX SIBJIFOTCSI POCCUMCKUE UHBECTOPBL.

Crpykrypa unBectuuuii B PO no cyObekTaM MHBECTUPOBAHUS 32

nepuoj ¢ 1999 nmo 2003 rr. npeacrasieHa B Tadbnwuiie 4.

Tabmuia 4 — CTpyKTypa MHBECTHUIIMN 1O CyOheKTaM MHBECTUPOBAHUS,
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B MPOLICHTaX K UTOTY

1999 2000 2001 2002 2003
MuBecTUIINH, BCETO 100 100 100 100 100
B TOM YHCJIE O CYOBbEKTaM
WHBECTHPOBAHMSI:
Poccuiickue nHBECTOPHI 93,1 88,7 86,3 86,1 86,3
B TOM YHCIIE.
rOCyAapCTBO 22,8 22,8 23,9 22,1 19,5
MYHUIUINAIbHBIE 00pa30BaHus 5,2 4.7 4.5 4.5 4.9
IOPUNYECKHE JTUTA 30,1 24,4 29,9 37,7 439
dbusnueckue auma 34,9 36,7 27,8 21,6 18,2
MHOCTpaHHBIE HHBECTOPBI 6,9 11,3 13,7 13,9 15,5

OObeKkTaMy WHBECTUPOBAHUS SIBJSIIOTCS BHOBBH CO37[aBa€Mble U
MOJIEpHU3UPYEMbIE OCHOBHBIE (POH]IBI 1 OOOPOTHBIE CPENICTBA BO BCEX
oTpaciax ® cdepax HAIMOHAIBPHOW HSKOHOMHUKH, IICHHBIE OyMarw,
I[eJIeBbIE JICHEXKHBIC BKJIQJbl, HAYYHO TEXHHUYECKAs MPOAYKIIUSA, .
00BEKThI COOCTBEHHOCTH, a TAaK)KE€ MMYIIICCTBEHHBIE MpaBa U MpaBa Ha
WHTEJUICKTyaIbHYI0 ~ COOCTBEHHOCTh.  [IpaBoBOe  perynupoBaHue
VHBECTULIMOHHOM JIeSTEIbHOCTH B Poccum  ocyiiecTBisieTrcss B
coorBercTBuM ¢ DenepanbHpiMu 3akoHamu (D3) Ne 1488-1 ot 26
mions 1991 r. (B pen. @3 Ne 89-®3 or 19 wmrons 1995 r.) «OO6
uHBECTUITMOHHOU AesiTeTbHOCTH B PCOCP u Ne 39-D3 ot 25 derpans
1999 r. «OO0 WHBECTHUIMOHHON JIE€ATEILHOCTH B POCCHICKON
denepaimu, OCyIIECTBISIEMON B (hOpME KalTUTATBHBIX BIOKCHUN».

IIpencraBnsier Hay4HbId HMHTEPEC PACKPBITHE 3KOHOMUYECKOMN
MPUPOJIBI HWHBECTULIMM B TEHEBOM HKOHOMHUKE. H3BecTHO, UTO
SKOHOMHUYECKAsl TPUPOAA HHBECTUIIUMA — KamuTal, B TOM YHCIIC
yenoBeueckuil kanmutasl. OH oCTa€rcsi ObITh TAKOBBIM, JaXKE €CIIU ATOT
KamuTal MO0 CBOEMY IMPOUCXOXKJCHUIO HE MPU3HAETCSA JECTUTHUMHBIM.
bonee Toro, TeHeBOM KamuTal €CTh BHUJIOBOE OTJIMYUE POIAOBOIO
MoHATUA «kanutayi» BoooOme. Ho cormacuo cr. 159 'K P® me

CUHUTAOTCA HWHBCCTUIUAMHU HMYLICCTBO, TI'PaAKIAAHCKAA O60pOTO'
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CIIOCOOHOCTh KOTOPOTO JIMOO 3ampelieHa, Jubo orpaHudeHa. Tak, B
COOTBETCTBMU C JIaHHOM CTaTbEM KOJECKCA, OOBEKTHI TPAKIAHCKHUX
MpaB, KOTOPHIMU SIBJISIIOTCS WHBECTUIIMOHHBIC PECYPCHI, BO BCEX CBOUX
«Oorateix» (hopMax, MOT'yT CBOOOHO OTUYXKIAThCsl, MEPEXOIUTH OT
OJIHOTO JIUIIA K IPYTOMY B TIOPSIJIKE TaK Ha3bIBAEMOTO YHUBEPCATHLHOTO
MIPaBOIPEEMCTBA, JTUOO UHBIM CIIOCOOOM, €CITM OHHM HE U3bSTHI WIH HE
OTpaHUYEHbI B 000pOTE.

[To3umusi BOJEU3BABICHUS TOCYAapCTBa BIIOJHE TIOHSITHA U
oObscHuMa. ['oCcymapcTBO HE MOXKET OJIaroCJIOBUTH Ha CBOOOIHBIN
000pOT J1I00bIE IO CBOUM MCTOYHHUKAM HHBECTHIIMOHHBIE PECYPCHI, TEM
Oosyiee, eclii OHM HMMEIOT HE3aKOHHYI0 MPUPOAY M CIOCOOBI HX
npucBOeHUsA. JlaHHOE TIOJOKEHHE YCHJIMBAETCA OMpeesieHueM
vHBectunuii, ganHoM KouBeHuuend crtpan CHI' o 3amure mpaB
unBectopa (Mocksa, 28.03.97). CylecTBEHHBIM 3/1eCh SBJSCTCS TO,
YTO TMOJI WHBECTHUIUSMU C TO3UIUNA HUX HCTOYHUKOB IMOHMMAIOTCS
cOOCTBEHHBIE, 3aéMHBIE U MPUBJICUEHHBIE CPEJICTBA, KaK (DMHAHCOBBIE,
TaK M MaTepuallbHbIE AaKTUBBl HWHBECTOpA, a TaKkKe IMpaBa Ha
MMYIIIECTBEHHYI0O M HWHTEJUICKTYaIbHYI0 COOCTBEHHOCTH, KOTOpBIC
nepe/iaHbl B IEISAX MOJyYSHHUS MPUOBUIH (I0X0/1a) MU JTOCTHIKCHUS
coruagbHOTO Y deKkTa, HE U3BATHIE U3 000POTa U HE OTPAHUYCHHbBIC B
HEM B COOTBETCTBUM C HAIMOHAJIBHBIM 3aKOHOJATEIbCTBOM CTpPaH-
yuyacTHull KoHBEeHIINM.

WNtak, MBI NPUXOAWUM K BBIBOJY O TOM, UYTO BCE BIIOKEHU,
OCYILIECTBIISIEMbIE TEHEBOM POCCHICKON SKOHOMHKOM, HE MOTYT OBITH
NpHU3HAHBI MHBECTUIIMSAMH, 10 KpaitHei mepe, de-jure. Ho, Bpsa u
MOYXKHO CEpPbE3HO  YTBEPXKAATh, UYTO TMPEACTABUTEIM TEHEBOU
SKOHOMHUKH HE SIBJISIOTCS] aKTUBHBIMHM yYaCTHUKAMU MHBECTUIIMOHHOTO
nporecca de-fakto.

Ecou  3akoHOmOCHyIIHBIE MPEANPUHUMATENIA HAXOIATCA MO

IIPECCOM HAJOTrOBOM HATPY3KH, TO TEHEBAs 3KOHOMHMKA YaCTO CO3JAET
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CXEMbl, TO3BOJISIIOIIME HE TOJIBKO 3a CUET HECOBEPIICHCTBA
HAJOrOBOTO 3aKOHOJATEIbCTBA, HO B OCHOBHOM CO3HATEIBHOTO
VKJIOHEHHsSI OT YyIUIaThl HAJIOrOB, CcoO3JaBaTh 00Jie€ BBICOKYIO
3¢ (PEeKTUBHOCTh TMPOU3BOACTBA TOBAPOB M YCIYT. ODTO MO3BOJSET
(opMUpOBaTh JIOMOJHUTENbHbIE (PUHAHCOBBIE PECYPCHI, KOTOPbHIE
MOTYT CTaTb M 4YacTO CTAHOBSITCS HMHBECTHUIMOHHBIMH pECypcamu
TEHEBOW YKOHOMUKH. OCYyILIECTBIISIS BIIOKEHUS, KaK B PEAJIbHBIN, TaK U
B ()MHAHCOBBIM CEKTOpa 3KOHOMHUKH, OHU (PAKTUYECKH, MO CBOEMY
COJIEP>KaHUIO OCYILIECTBIISIIOT MHBECTULIMOHHYIO I€ATEIHbHOCTb.

CyObekThl ~ MHBECTUPOBAaHHUS,  JICUCTBYIOIIHME B  TEHEBOU
SKOHOMHMKE, MOT'YT ObITh YCIOBHO Pa3/eIeHbl HA MATh KATCTOPHI -

1) OtnenpHBIC JHIIA WX IUIOXO OPTaHW30BAHHBIC TPYIIIIHI,
KOTOpbIE COBEpPLIAIOT TSKKHE TMPECTYIJICHUS, HO MpPU 3TOM He
MIPEJICTaBIsICT COOOM BBICOKOM CTENEHHW OOIIECTBEHHOM OITACHOCTH,
MOCKOJIBKY OHU OOBEIMHSIOTCS 3a4acTy0 CIIOHTAHHO JJIS COBEPIICHHUS
OIHOTO  WJIM  HECKOJbKHMX  MPECTYIUIEHMHA U  BIOCJIEICTBUU
pacnagaiorcs. B cuiny 3THX OOCTOATENbCTB JlaHHBIE MPECTYIUICHUS
MPOLIE PACKPHIBAIOTCA.

2) JIoMOXO03siiCTBa, KOTOPBIE OCYIIECTBISIOT XO3SHCTBCHHYIO
JESTENBHOCTh O MPOU3BOJACTBY YCIYT, MaTE€pPUAIbHBIX U JTYXOBHBIX
Omar, Kak JJi1 HETOCPEJCTBEHHOTO MOTPEOJICHHS, TaK M TPOM3BOJIS
npoaykuuio B (opme ToBapa. COeperas W BKJIaJbIBasi, TO €CTb,
WHBECTUPYSd CBOM HAKOIUICHHMsS, B TOM 4YHUCJIE€ CaMUX YJICHOB,
JOMOXO3SICTBA YK€ XapaKTEPU3YIOTCs T€ TOJBKO KaK cOeperaTeu, HO
U Kak MHBeCTOpbl. M XOTsA 3Ta JEATENbHOCTh HAXOAMUTCS Kak Obl B
«TEHU», 5KOHOMUYECKOI CYTH MOCIIEJHEE HE MEHSIET.

3) Tak Ha3bIBaeMble «OPTAaHU30BAHHBIC MPECTYITHBIC TPYIIIHD»

(OIIT'), koTOphie MPEACTABIAIOT COOOM HanbOOJiee BBICOKYIO CTCIICHB

%2 ApcenbeBa K.M. CkpbITble TEHbIO. COLIMOJIOIMUYECKOE HCCIEJOBAaHME TEHEBOMN
skoHomukH // DKO. 1997. Ne 1. C. 5 — 6.
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OOIIECTBEHHOM ONAaCHOCTH B CUJTY CBOEH YCTOMYHMBOCTH, CTAOUILHOCTU
Y OpPraHrW30BaHHOCTH. Eci B pexHue BpeMeHa poJid pacipeaciisuiich
MEXIy TEMH, KTO HEIOCPEACTBEHHO COBEpPIIAECT IPECTYIHOE
MOCSTaTeNIbCTBO M TEMHU, KTO CJIEIUT 3a OKpYyXarouieil o0CTaHOBKOM,
TEMH, KTO CKpPBIBAET CIEJbl IMPECTYIUICHHS M T.A., TO TEIEpPh B
KPUMHUHAJIBHBIX COOOIIECTBAX MOSBUIUCH CTPYKTYPbI, OTBEYAIOIINE 3a
pa3Be/IKy, KOHTPPa3BEIKy, a B (DOHJaX 3TUX COOOIECTB MPETyCMOTPEH
B KAauecTBE CTarbM  pacxoJa — MOAKYI  JOJDKHOCTHBIX  JIMII.
OTpunarenbHOE BO3JACHCTBHE NAaHHBIX TPYI 3aKIIOYAETCS TAKKE B
AKTUBHOM BHEJIPEHWM CBOMX 4YJIEHOB B IPAaBOOXPAHUTEIIbHBIE U
BJIACTHBIE CTPYKTYPBHIL.

4) TeHeBUKH, TO ©€CTh TPEANPHUHUMATEIN, BBITYCKAIOIINE
PBIHOYHBIE TOBAPHI, YKJIOHSIOUIUECS OT YIIJIAThl HAJIOTOB.

5) Cnyxamiue pa3audHbIX, TIJIaBHBIM 00pa3oM, KpPEIUTHO-
(puHAHCOBBIX yupexAeHU. MHTennekTyaabHO JaHHBIE JIMIA, Kak
MIPABUJIO, CTOSIT HA JOCTATOYHO BBICOKOM YPOBHE W MPECTYIUICHUS
COBEPIIAIOT C MCIOJIB30BAHUEM IMOCIECIHUX JOCTHKEHUN HAYKU U
TEXHUKH.

Kpome toro, cienyer 0OTMETUTh, YTO MIPUBEIEHHOE BBILIE JICTICHUE
B U3BECTHOM MEpE YCIOBHO, MO0 HAa MPAKTHKE MHTEPECHl YKA3aHHbBIX
KAaTErOpuH JIML 3a4aCTYyIO [IEPECEKAOTCA U OHU JEHCTBYIOT COBMECTHO.
Tem He MeHee, HalO cKa3aTh, YTO HAMOOJBIIYI0 OMNACHOCTb IS
SKOHOMUKH B LIEJIOM U B YACTHOCTH JUIsI OTHOIIECHHM, BOSHUKAKOIIUX B
o0JacT MHBECTULMOHHOM JIEATEIBHOCTH, MPEACTaBISIIOT IepBasd,
TPEThA U MATAsI KATETOPHUU.

B wmenoMm, ecnu mpoaHanM3WpOBaTh PACCMOTPEHHYKO  BBIIIE
KJIacCU(PUKAINIO CyOHEKTOB HMHBECTUPOBAHUS B TEHEBOM CEKTOPE,
MOXHO CJIeJlaTh BBIBOJ, YTO CyOBEKTaMU MHBECTHUPOBAHUS B TEHEBOU
PKOHOMHKE, TAKKE Kak U B OQUIMAIBHOM, SBISIOTCS HHBECTOPBI,

AKTUBHO M MHCJICHAIIPABJICHHO OCYHICCTBIIAIOMIUE ITPOLECCC BJIOKCHUA
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WHBECTUIIMOHHBIX PECYPCOB.

3aKa3yuKkd, HUCHOJHUTEIM padoT, TMoJb30oBareid OOBEKTOB
WHBECTUIIMOHHOMN JIESITEIbHOCTH, & TAKXKE MOCTABIIUKHU, IOPUIUUYECKUEC
auria (0aHKOBCKHE, CTpPaxOBble M IIOCPEIHUYCCKHE OpraHU3allHH,
WHBECTUIIMOHHBIC OMPIKK) U OTMIOCPEIOBAHHO BTSIHYTBIC B 3TOT MPOIIECC
CyOBEKThl — €CTh ~ YYAaCTHHMKH,  OOECHEYMBAIOUIME  KPYroooopoT
WHBECTUIIMOHHBIX MPOJYKTOB. M3 3TOro MOXHO clieNiath BBIBOJ, YTO
pecypchl JOMAIIHUX XO3SUCTB, KOTOPHIE OKAa3alUCh BTAHYTHIMH B
oOIMii WHBECTUIIMOHHBINA TMPOIECC B TEHEBOM CEKTOPE 3KOHOMHUKU
Jake ¢ TOMHMO HX BOJH, CACIAIM IIOCICIHUE OKOJHLHBIMU
YYaCTHUKAMH WHBECTHIIMOHHOTO MPOIIECCa B TEHEBOM SKOHOMUKE.
bonee Toro, eciu pa3genuTth BCEX CYOBEKTOB HWHBECTHUIIMOHHOTO
mporecca Mno MPHU3HAKY NEPBHUYHOCTH, TO HMEHHO JOMAllHUE
XO034ICTBA KaK TCEHEBOM, TaK M HE TCHEBOM SKOHOMHMKH SIBIISIOTCS
cOeperaTessMHi, WHBECTOpPAMH M II0Jb30BATEISIMH WHBECTUITMOHHBIX
MPOJYKTOB B MOCJHEAHEW WHCTaHIMA. B KOHEYHOM cuére, BcCe
cOepeKeHHs, KOTOphle TPaHCHOPMHUPYIOTCSI B HWHBECTHIIMOHHBIC
PECYPCHI, €CTh TPOIYKT COEPEKEHUM TOMAIITHUX XO3SHCTB.

BMmecre ¢ TeM, Ha Ham B3I, CYIIECTBEHHBIM OTIIMYHUEM
CyOBEKTOB MHBECTHPOBAHUSI B TEHEBOW IKOHOMHUKE MO CPABHEHHIO C
CyOBEeKTaMU WHBECTUPOBAHUS B O(PUITMATHLHON IKOHOMHKE, SIBIISETCS
TOT AacCHeKT, YTO B TOCJEIHEM ciiydae, Hapsiay ¢ (U3UYECKUMH,
IOpUIMYECKUMH JIUIIAMHU, B TOM YHCJI€ MHOCTPAHHBIMU, K CYOBEKTaM
WHBECTUPOBAHUSI B TEHEBOM HSKOHOMHKE OTHOCUTCS TOCYAapCTBO B
JIMIIE YUHOBHUKOB, [IEATEIBHOCTh KOTOPBIX SBIISIETCS KOPPYMIIH-
POBAaHHOW WJIM K€ CBsi3aHA C JPYTMMH [PaBOHAPYIICHUSMMU.
[IpumepoM TOMY MOXKET CIYKUTh TOCYJIapCTBEHHAsl JESTEIbHOCTH
TaKoro rocyaapcTna, kak Komymousi.

[To xapakrepy CBsi3U ¢ MPOU3BOACTBOM TEHEBYIO SKOHOMHUKY YacTO
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TOJIPA3AEIAIOT Ha BA KPYITHBIX CEKTOPa "

— NEPBBIM ~ CEKTOp — 3TO  CEKTOp,  KOTOPBIM  BKJIFOYAET
IIPOU3BOJICTBO TOBApOB M YCIYT;

— BTOpPOM  CEKTOp — 3TO  CEKTOp, BKIIOYAIOMIMA CYOBEKTOB
TEHEBOM  SKOHOMHKHM, KOTOpble  (yHKIHOHUpPYET B  cdepe
nepepacnpeiesiecHusl TOBApOB U YCIIYT, CO3JITaHHBIX BHE 3TOH cephl.

[IpencraBnsercs, 4TO Takoe JeJeHHWE OyJeT He TMOJIHBIM, HOO
HEb3s HUCKIIOYNTh, HAa HaIl B3IV, TOT TPETUH CEKTOp, KOTOPHIi
Npe/ICTaBiIsIeT CcO0OM BCIO COBOKYIHYIO JESTEIbHOCTh JTOMAIIHUX
Xx03s1CcTB. Clie0BaTebHO, MOYKHO BBIICIUTH CIEIYIOLIME TPHU THIIA
CyObEKTOB MHBECTUPOBAHMUSL:

1. CyObexTsl MIHBECTUPOBAHUSI B paMKaxX JOMOXO3siCTBa B cepy
BOCIIPOU3BOJICTBA CAMOI'0 X031 CTBA U YEJIOBEUYECKUI KAIIUTAJL.

2. CyObeKThl MHBECTUPOBAHUSL B CEKTOP IMPOU3BOJICTBA TOBAapOB U
YCIIYT.

3. CyObeKThl MHBECTHUPOBAHMSI B CEKTOp MepepacrpeacieHus
TOBapPOB U YCIIYT.

[Tpu 3TOM CyOBEKTH HHBECTUPOBAHUS B TEHEBOW SKOHOMHUKE MOTYT
BBICTYIIaTh ~KaK 3aKOHHBIMH  COOCTBEHHHUKAaMH HWHBECTHPYEMOIO
kanuTajia (OHH JIMIIb B TaJbHEHUIIIEM U3BJICKAIOT YacTh JIOXO0JI0B H3-T10/
JCHCTBHS  3aKOHOJATEIBHBIX  HOPM), TaKk M  HE3aKOHHBIMH
COOCTBEHHUKaMHU, JEATEIIbHOCTh KOTOPBIX CBS3aHA C IPUCBOCHUEM H
XUIICHUEM  KalWTalla, HE SBISIOIIErocs HMX  COOCTBEHHOCTHIO.
CrnenoBaTenbHO, MOXHO NPEAJIOKHUTh CIEIYIOUIYIO KJIACCU(DUKALIUIO
CyObEKTOB HMHBECTHPOBAaHHMS B TEHEBOM SKOHOMHMKE 0 MPU3HAKY
3aKOHHOCTH BJIaJICHUSI UHBECTUPYEMBIM KaITUTAJIOM:

— 3aKOHHBbIC COOCTBEHHHUKH HMHBECTHPYeMOro Kamurtana (de-jure,

de-fakto);

>% [no6umnamze I'.T. TeHeBast 5KOHOMHKA: [OIXOIBI K CTPYKTYPHOMY aHaIu3y // BecTHuk
MonoabIx yuéHbix. Cepusi: skoHomudeckue Hayku. 1999. Ne 1 (4). C. 61.
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— HE3aKOHHbIE BJIAJICIbIIBI HHBECTHpYeMoro karmmTana (de-fakto).

CrnemyeT MOMYEPKHYTh, YTO MOBEACHUE PA3TMYHBIX TPYI CyObEKTOB
WHBECTUPOBAHUS B COOTBETCTBUM C TMPEUIOKEHHOM KiaccuuKarmen
pazimyHo. Tak, CyObeKThl MHBECTUPOBAHUS, BBICTYIAIOIIME B KAaueCTBE
3aKOHHBIX BIIQJICTIHIICB HMHBECTHPYEMOrO KaluTalla, TMPEANMOYUTAIOT
WCTOJIb30BaTh Pa3IMYHbIC CIOCOOBI OTMBIBAHMS TEHEBBIX JOXOJO0B H,
CIIeZIOBAaTeNIbHO,  WHBECTUIIMOHHBIX  TOTOKOB,  YTO  HAa3bIBaeTCA
wreramzanus». (MexaHu3M JieralM3allMd TEHEBOIrO KaluTajla B
WHBECTUIIMOHHOM CEKTOpe OyJIeT paccMOTpEeH B  CIEAYIOIIEeM
noJipasele).

CyObeKThl K€ WHBECTHUPOBAHHS, HE SBISIONIMECS 3aKOHHBIMU
COOCTBEHHHMKAMH HMHBECTHPYEMOTO KaluTana, H30eralT 3aKOHHBIX
CIIOCOOOB OTMBIBAHHSI KAIlMTAJIOB M IMPEANOYUTAIOT HE3aKOHHBIC (MM
TIOJTy3aKOHHBIE) CITOCOOBI OTMBIBAHUS» KPHUMHUHAJIBHBIX JICHET, TaK Kak
WX Jierajiu3aus Hen30€KHO BEIET K BCKPBITHIO BCEW MPECTyIMHON
JICSITEIbHOCTH.

Jlamee, Ha OCHOBE pPACCMOTPEHHBIX M YTOYHEHHBIX TOHATUHN
WHBECTHUINM, CYOBEKTOB M OOBEKTOB HWHBECTUPOBAHUS B TEHEBOU
HSKOHOMUKE, OyJEeT PacCMOTPEH MeXaHu3M (DYHKIIMOHUPOBAHUS PHIHKA
TEHEBBIX COEpPeKEHUM, a TaKXKe TMpolecc HX TpaHchopMalliid B
WHBECTHUIIMHN B TEHEBOM CEKTOPE IKOHOMUKHU.

[TockOonbKYy JMEATeTbHOCTh 3KOHOMHYECKUX CYOBEKTOB, B TOM
YuCJ€ WHBECTHUPOBAHHWE, B TEHEBOW OSKOHOMUKE HAIpaBlieHa, Kak
MPaBUJIO, Ha YKJIOHEHHE OT YIUIaThl HAJIOTOB, a TAaKXE BCIEICTBUE
TOTO, YTO JAHHBIN BUJI JACSITEIBHOCTU HE PETYIUPYETCS TOCYAAPCTBOM,
JUTST MOJICTTMPOBAHUS MeXaHu3Ma (DYHKIIMOHHUPOBAHUS PhIHKA TEHEBBIX
cOepeKeHUI u TEHEBBIX WHBECTHUINI 1enecoodpazHo
abCTparupoBaThCS oT roCcyapCTBEHHOTO YKOHOMHUYECKOTO
peryaupoBaHus: OyJeT CAeIaHO MPENOJIOKEHNE, YTO TOCYIapCTBO HE

B3MMACT HAJIOTOB 1 HEC OCYIICCTBJISICT PACXOI0B.
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Kpome toro, nms ynpoieHus Moenu OyeT ciefiaHo JOMmyIeHue,
9TO HaI[MOHAJILHAS YKOHOMHMKA — 3aKPBITas cucTemMa 1
BHCITHEDKOHOMHUYECKHE  CBS3M  OTCYTCTBYIOT. B pesynbrate
MIPEIIOIAraeTCs, YTO COBOKYITHBIC PACXO0JIbl B TCHEBOM CEKTOpPE OYIyT
BKJIFOYATH JIBE COCTABIIAIOIINC:

— TEHEBOE MOTPeOIICHHUE;

— TEHEBbIC HHBECTHIIHH.

TeneBoe motpednenue (CT) MOXKHO ONpENeIMTh Kak oOlmee
KOJIMYECTBO TMOTPEOUTEIHCKMX TOBAPOB M YCIYT, MPHOOPETEHHBIX 3a
CYET TEHEBBIX JIOXOJI0B B JAHHOM HAITMOHAJIEHOM XO3SIMCTBE B TCUCHUE
ornpeaeaéHHoro nepuoja (00BIYHO, ro/1a).

[Ipu »TOM, MacITaObl TEHEBOTO MOTPEOICHUS ONPEACIIAIOTCS KaK
CyOBEKTUBHBIMH, TaK W OOBEKTHMBHBIMH IPUYMHAMH. B KadecTBe
[JIAaBHOTO OOBEKTUBHOTO  (paKkTOpa, OMPEIEISIONIEro  BEIUYUHY
noTpeOJICHNS, MOKHO pacCMaTpHBaTh ypOBEHb TEHEBOro jgoxonaa (B
MaKpOSKOHOMHUKE — COBOKYIIHOTO J10X0ja). [lo3ToMy MOXKHO
paccMarpuBaTh TEHEBOE MOTpeOsieHne Kak (YHKIHIO OT TEHEBOIO

noxona (YT):

Cr=C (Y1) (1)

I[Ipy »>TOM TEHEeBOe TOTPEOJICHME HAXOAUTCS B  IPSIMOU
3aBHCHMOCTH OT TEHEBOT'O JIOXO/JIa.

Bwmecte ¢ Tem, Ha TeHEBOe TTOTpeOJICHUE BIMSIOT U CyObEKTUBHBIE
(dakTOphl, K KOTOPHIM OTHOCST, B YAaCTHOCTHU, KIICUXOJIOTHYECKYIO»
CKJIOHHOCTh ~ JKOHOMHYECKHX  CYOBEKTOB K  MOTpeOJICHHIO.
CyObeKTHBHYI0 TOTOBHOCTH HCIMOJIB30BaTh OMNPEACIEHHYIO YacThb
TEHEBOI'0 JIOXOJa Ha IOTpPeOJeHHE MOXKHO HM3MEPUTHh C ITOMOIIBIO
MoKazaTessl TPEACTbHOM CKIOHHOCTH K TEHEBOMY TMOTPEOICHUIO
(MPCt), KOTOpBIi BbIpa)kaeT OTHOIICHHE JHOOOr0 HM3MCHCHHS B

noTpeOJieHH K TOMY HM3MEHEHHMIO B TEHEBOM JOXOJE, KOTOPOE €ro
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BBI3BAJIO.

Hsmenenue 6 menegom nompebaenuu  ACT

MPCt = (2)

Hzmenenue 6 menesom ooxooe AYT

Bmecte ¢ Tem, O4YeBHUIHO, YTO TEHEBBIC MOXOJbI HE TOJIBKO
NOTPeOIISIOTCS, HO U cOeperaroTcs.

[Ton TeHeBbIMM cOepekeHUsAMU (ST) TOHUMAETCS Ta YacTh
TEHEBBIX JOXOJ0B, KOTOpas HE MOTPeOseTCs.

[lo wmepe pocra TEHEBBIX JIOXOIOB YBEIUYMBAIOTCA U
BO3MOKHOCTH OCYIIIECTBJICHUSI TEHEBbIX cOepexeHuil. Bmecre ¢ Tem,
MOTHBBI TCHEBBIX COEpEXKEHUH, TaKKe KaK U TEHEBOI'O MOTPEOICHUS, B
ONPEACIIEHHOM CTEIIEHW B COOTBETCTBMH C Teopuen KeiHca
0OYCJIOBIIUBAIOTCS TICUXOJIOTMYECKON CKJIOHHOCTBIO K COEPEKCHUSIM.
[IpenenpHasi CKJIOHHOCTh K COEpPEKEHHI0O B TEHEBOM CEKTOpE
skoHoMukH (MPST) MoxeT OBITH  oOmpejeicHa  aHAJOTHYHO

IpeIeTIbHOM CKIOHHOCTH K motpedienuro MPCr:

MPST — Hszmenenue 6 menesom coepesicenuu _ AST (3)
Hzmenenue 6 meneseom 0oxooe AYT

[TockoabKy TEHEBbIC COEPEIKEHHUS SIBIIIIOTCS YAaCThlO TEHEBBIX
JI0X0JIOB, HE MUCIOJb30BaHHOM Ha moTpedsienne (Ct+St=YT), TO Jerko

3aMETHUTH, YTO CIIPABCATIMBO COOTHOIICHUC.

ACT+AST=AYT, 4)

OTKYyJla CIEIYET, UTO:

MPCt+MPST=1 (5)

Ha pucynke 2 mpencraBieH rpaduk (YHKIIUM TEHEBOTO
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cOepeKeHHUS.
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Pucynok 2 — I'paduk QyHKIIMHM TEHEBOrO COEPEKEHUST —
npsiMasi, HaKJIOH KOTOPOH OIpenemsieTcs MpeieabHOM
CKJIOHHOCTBIO K TeHeBOMY cOepexxennto MPSt

BonbmMHCTBO ~ coBpeMeHHBIX  3koHoMucTOB  (Atkinson A.,
Baumol W., Cantor D., Lippman S. u MHorue Apyrue) HaxoJsT, YTO
JUIsL 5)KOHOMHUKH B LIEJIOM TpeneibHasi CKIOHHOCTh K MOTPEOJICHHUIO, a
TaKKe TpefebHass CKJIOHHOCTh K  COCPEeKECHHUIO  SIBIISIOTCS
OTHOCUTEIILHO CTAOMJIBHBIMU TIOKa3aTessiMu. JlaHHast 3aKOHOMEPHOCTh
pacnpocTpaHsieTcsl TakkKe W Ha JlaHHbIE I[IOKa3aTelid B TEHEBOM
SKOHOMHUKE. OTO Ja€T BO3MOXKHOCTh HCXOAUTh W3 TIOCTOSHHOMU
CKJIOHHOCTH K TEHEBOMY COEpPEXKEHUIO U MPEANONIOKUTh, YTO TpaduKu
TEHEBOI'0 MOTPEOJICHUS U COEpEKEHUIN — MPSMBIE.

Bmecte ¢ Tem, B TeHEBOM 3KOHOMHKE PacXOJbl OCYILECTBISIOTCS
HE TOJIbKO Ha MOTpeOJIeHHE, HO U Ha PACIIUPEHUE ACATEIHHOCTH B
JaHHOM cepe, TO eCTh Ha TEHEBOE MHBECTUPOBAHUE.

Y CTaHOBJIEHO, YTO YPOBEHb WHBECTULIMM B TEHEBOM 3KOHOMHKE,
TaKk€ KaKk M B JICTAILHOW OSKOHOMHKE, OIpPEACISIETCS JBYMS
OCHOBHBIMH (haKTOpaMHu:

1)OxuganneM npuObLICH, 10X040B (0KHIaeMOH  HOPMOIA
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npHOBLIH, TO €CTh YPOBHEM JIOXOJOB Ha BJIOXKCHHBIM KamuTtai). Yem
BBIIIIE HOpMA MIPUOBLIN, TE€M 00Jiee MPUBIIEKATEIHPHO HHBECTHPOBAHHUE.
OnHako, WHBECTUIIMOHHBIX TMPOEKTOB, OOECTICUMBAIOIINX BBICOKYIO
HOpMY TpuOBUTM HE Tak yX MHoro. IlosTomy, yeM BbIIlIE HOpMa
npuObBUTH, TeM OoJbINas MOTPEOHOCTh B MHBECTHUIIMOHHBIX pecypcax
HCIIBITHIBAET SKOHOMHUKA.

2) CtaBKoii OAHKOBCKOTO IIPOLICHTA. HNHBecTupoBaHue
MIPOU3BOUTCS JIMIITB J0 T€X MOP, TOKa OXKugaeMas HopMa MPUObLUTA HE
MEHbIIIE OaHKOBCKOTO IIPOIEHTa, KaK 3TO CJEAyeT U3 OCHOBHBIX
nocrtynatoB teopun Kennca. Ilpu »3ToMm, Kak mnokaszam psn
WCCJIEIOBAHUM, MEXIYy YPOBHEM TEHEBBIX JOXOJOB M BEIUYMHOU
VHBECTULIMM B TEHEBOM SKOHOMHKE CYIIECTBYET IOJIOXKUTEIbHAS
CBs3b. BMecTe ¢ TeM, naHHAas 3aBUCUMOCTb HE ABJISETCS YCTOMUUBOMU.

Hanee, s MOAEIMPOBAHUS SKOHOMHUYECKOIO PABHOBECHUS U
WUHBECTUIIMM MOKHO BOCHOJB30BaThCSI aHAJIOTOM KEMHCHAHCKOU
MOJIEJIH.

B cooTBETCTBUMU C JaHHBIM MOJAXOJIOM COBOKYITHBI WHBECTHUIIU-
OHHBIN CIIPOC, MPEABABIIEMBIN B TECHEBOM CEKTOPE SKOHOMHUKH, — 3TO
CyMMa IUIAHUPYEMBIX PACXOJO0B BCEX KATErOPUM YYACTHUKOB TEHEBOU
DKOHOMHKH Ha OTCYECTBCHHBIE TOBApbl W YCIYTH IJI KaXIOTO U3
YPOBHEN COBOKYITHOT'O JOXOJA.

B ycnoBusx TEHEBOW OSKOHOMMKHM, B KOTOPOW OTCYTCTBYET
rocyapCTBEHHOE 00 KETHO-HAJIOTOBOE PETYIMPOBAHNE, COBOKYITHBIN
CIIPOC — 3TO CHOPOC YYAaCTHUKOB Ha TOTPEOUTEILCKUE TOBAPHI,
MIPOM3BEIEHHBIC B TEHEBOM JSKOHOMHKE, a TaKKe chpoc (GupM Ha
WHBECTUIIMOHHBIE  TOBapbl  AaHHOro  cekrtopa.  COBOKYIIHOE
MPEJI0KECHUE B TCHEBOW SKOHOMHUKE — 3TO BEJIMYMHA ITPOU3BEIEHHOTO
NPOAYKTa B JaHHOM chepe (TCHEBOro 10X0/1a).

PaBHOBecne B TE€HEBOM SPKOHOMHKE, TaK)KE KaK U B JICTAJILHOM,

AOCTHUTACTCA IIPH PAaBCHCTBC COBOKYIIHOTO CIIpOCa W COBOKYIIHOT'O
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MPEIOKEHUS.

CornacHO cIETaHHOMY YIPOILUEHHUIO, CYIIECTBYIOT TOJIBKO JBa
TUIIa PAacXOJ0B. MOTpeOieHne U UHBEeCTUIIMU. bonee Toro, B TeHEBOM
PKOHOMHMKE HMMEET MECTO TaKOW BHUJ pPacxooB, KOTOPOrO HET B
opunmanbHoi »KOHOMHKE. OH TNpeACTaBiICH KOPPYNUMOHHBIMHU
U3BATUAMHU. MexaHu3M JeHCTBUSL MYJIbTUITUKATOPa KOPPYIIIUOHHBIX
U3BATUN OyJIET PACCMOTPEH HIXKE.

Wrak, ycnoBueM paBHOBecHs OyAe€T paBEHCTBO  CIIPOCa,
MPEACTABIIEHHOTO CYMMOW TMOTPEOUTEIbCKUX U WHBECTULMOHHBIX
pPacxoJ0B B TEHEBOM CEKTOpE, BEIMYMHE MPOU3BEAEHHOIO MPOIYKTa B

JTAHHON SKOHOMHMKE (TEHEBOTO JI0X0/1a):

Yr=Cr+ It (6)

Mognens paBHOBECHSI B TEHEBOW 3KOHOMMKE IIPEICTABIICHA HA

pUCYHKE 3.

Er /h
/

CoBOKyTIHbBIE TCHEBBIC
pacxo/ibl

45° Ir

v

0 Yer YT Yr

Pucynok 3 — PaBHOBecHe B TeHEBOM SKOHOMUKE,
YCTAaHABJIMBAEMOE YEPE3 PABEHCTBO TEHEBOTO
710X0/1a TCHEBOMY IMOTPEOJICHUIO ¥ MHBECTUIIHSM

B 1anHOM MOJEmM COCTOSHME PAaBHOBECHUS JIOCTUTACTCS IPU

o0néMe TeHeBoro moxona Yg. Ilpm o00bémax, MeHbIIUX Y,
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COBOKYIHBIN CIPOC MPEBHIIANT Obl TPEAJIOKEHUE, CIEI0BATEIHHO,
Takue 00bEMBI HE SBIISIOTCS PAaBHOBECHBIMU. Eciii OBl OCYIIEeCTBISIICS
00BEéM MPOM3BOACTBA, OONBIIMKA YE,, paBHOBECHE TaKXe HE
JOCTUTAIOCH  ObI, Tak KakK »JTO O3HA4ajo0 HEIOCTAaTOYHOCTH
COBOKYITHOT'O CITpOCa JUIsl peain3alii MPOU3BEAECHHOTO MPOYKTA.

B namem npumepe 00bEM paBHOBECHOTO HAIIMOHAIBLHOTO JOXOa
(Yg:) MeHbIie 00BEMA MHPH TOJHOW 3aHATOCTH (HOTEHI[MAILHOTO,
eCTECTBEHHOro, YT ). B TakoM cilydae MPUHATO TOBOPHTH O
perieccioHHOM (AeIIAIMOHHOM) pa3phbiBe, TO €CTh O HEAOCTATOYHOM
YPOBHE COBOKYITHBIX PAacxoJIoB Jig OOECIeUeHUs] PaBHOBECHOTO
00BbEMa MPOU3BOJICTBA IIPU MOJTHON 3aHITOCTH.

[Ipu »TOM, €ciM U3MEHSIOTCS COCTaBJISIOIINE COBOKYITHBIX
pacxoJoB B TEHEBOM CEKTOpPE, TO OTO TMOPOXKJAET WN3MEHEHHUE
PaBHOBECHOT'O YPOBHS TEHEBOTO J0Xoia. B manHoM ciydae Haunbosee
M3MEHUYHUBBIM KOMIIOHEHTOM COBOKYIHBIX pacXxoJ0B B TEHEBOU
SKOHOMHUKE  SIBJISIIOTCSI  MHBECTHIIMH, TIO3TOMY  II€JIECO00pa3HO
pacCMOTpETh  MEPBOHAYAIBLHO  J0X0/I000pa3yroliee  BO3/CHCTBUE
WHBECTHUIIMI B JAHHOM CEKTOPE SIKOHOMHUKHU.

B npanHOM ciiyyae, Takke Kak W B JICTAJbHOW 3KOHOMHKE,
CIIpaBeyIMBa  Teopusi  MyJbTUILIMKaTOpa. CyTh  KOHIEHOIUU
MYJIbTUIUIAKATOPA B TEHEBOM SKOHOMHMKE 3aKJIFOYAETCS B TOM, YTO
MEXJy HU3MEHCHHSIMH TEHEBBIX HWHBECTUIIMH W TEHEBOTO J10X0Ja
CYLIECTBYET yCTOMYMBAs  3aBUCHUMOCTb. J[aHHass 3aBUCUMOCTH
MPOSIBIISIETCA B TOM, YTO MPUPOCT UHBECTUIIMN B TEHEBOW SKOHOMUKE
Ha OMNpPEJEIEHHYI0 BEJIUYMHY MPUBOJHUT K POCTY TEHEBOrO JA0XOJa B
OOJBIIIEH CTEIEHH, YeM MCXOIHBIA IPUPOCT MHBECTULIUH (pUCYHOK 9).

Poct TeHeBbIx mHBecTHIMi Ha BenuumHy (T, — IT;) mpuBoauT K
oonpmemy (Ha BenmuuuHy (YT, — YT1) IPUPOCTY TEHEBOIO JOXOIA.

Ha pucynke 4 BUAHO, YTO TpPU HHBECTUIIMOHHOM cripoce IT;

coBokynHble  pacxombl  (Ct+lrty), a  paBHOBECHBIH  00BEM
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npou3BoacTBa — Et1;. Eciin nHBecTuImm Bo3pactyt a0 IT,, TO ypoBeHb
coBOKyMHHBIX pacxomoB cocraBut (Ct+lt) M paBHOBecue OyreT
JOCTUIaThCs B TOuke ET;. AHAIOrMYHO, CHW)KCHHE HMHBECTHUIIUIA

onpeacsICT MMaJCHNUC paBHOBCCHOT'O JOXO0O4A.

/ Crtin
ET2
A +
CoBOKymHBIE T Crtlr,
pacxojbl B
TEHEBOM Er
CeKTOpEe T
It
T T
< 45 ) .
0 Y1 YT, YT

Pucynok 3 — I'paduueckas uarepnperamnus 3ddexra
MYJIBTUIIJIIKATOPA B TCHEBOM CEKTOPE IKOHOMHUKHU

Takum o00pazoM, 0pU HU3MEHEHUM WHBECTUIMI B TEHEBOU
HPKOHOMHKE Ha ONPEEIEHHYIO0 BETUYMHY COBOKYITHBIM TEHEBOM 10XOA
MEHSIETCS B TOM JK€ HaNpaBJCHHWHU, HO B 3HAYUTENIBHO OOJBIINX
Maciiradax. Jlanuslii 3¢ HexT Ha3pIBAIOT MYJIbTUIUIUKATUBHBIM.

KeitHc nokasan, 4yTo JOMOJHUTENbHBIE UHBECTUIIMH O0OYCIIOBIMBA-
I0T YBEJIMYECHHE HAIIMOHAJIBHOTO J0XOJa Ha BEJIMYHMHY, KpaTHYIO
npupocty uHBecTulMid. KosdduumeHt KpaTHOCTM U Ha3bIBaeTCs
MHBECTHIMOHHBIM MY/IbTHILTAKATOPOM .

Mynbrutumkarop  (Mult)  orpakaer ¢akT uW3MEHEHHS B
PaBHOBECHOM IPOU3BOJICTBE TEHEBOM 3KOHOMHUKH, KOTOPOE BO3SHUKAET

B pE3yjabTaTrC MU3MCHCHHA ABTOHOMHOI'O CIIPOCAa B AdHHOM CCKTOPC

PKOHOMHUKHU Ha €IUHUIYy. DTO KO3(PPHUIIUEHT, KOTOPBIM MOKA3hIBACT

> Keitrc Jix. OGImast TeOpHsi 3aHATOCTH, IpolieHTa i aexer. M., 1993. C. 34,
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U3MEHEHHE PAaBHOBECHOTO O00BEMa MPOM3BOACTBA, €CIU MMEET MECTO
W3MCHEHHUS B WHBECTHIMAX. MyIbTUIUIUKATOP AT BO3MOXKHOCTH
OIIPENEIUTh BO3pPACTAHHE PABHOBECHOTO MPOU3BOJCTBA, IMYTEM €ro
YMHOKEHUS Ha 00hEM N3MEHEHHST aBTOHOMHBIX WHBECTHIIHN.
3HaueHWe MYJIbTUIUIMKATOPA MOXKHO BBIPA3UTh  CIEAYIOICH
(dopmyoii:

Mult = Hsmenenus emenesom 0oxooe AYT AYT 7)

Ilepsonauanvnoe usmenenue 6 menegvix pacxooax A(C+ 1)t Alr

KoneuHoe yBenuueHue B JOXOJAaX U B IMPOU3BOJICTBE B TEHEBOM
CEKTOpE SKOHOMUKHU Bcerga Oyaer Oosblie pazMepa nepBOHAYAIbHBIX
WHBECTULIMOHHBIX BJIOXKEHUH. MyNbTUITMKAUMOHHBIA 3h(deKT B
TEHEBOM CEKTOpE MOXKET ObITh OOBSCHEH TEM, YTO YBEIUYCHHE
MOKYINOK HMHBECTHIIMOHHBIX TOBapOB O3HAYAET YBEJIUYEHHUE JI0XOJIOB
T€X, y KOrO 3TH TOBapbl MPUOOPETEHbI. YBEIUYECHHE JI0XOJIOB
MPOJIaBLIOB MHBECTULIMOHHBIX TOBAPOB B TEHEBOI 3KOHOMUKE, B CBOIO
ouepelb, MOPOXKIAET paciMpeHrue nmorpedieHus. Poct morpebneHus
MPUBOAUT K BO3pacTaHuio 3 (HEKTUBHOTO CIPOCa, a, CIIeI0BATENIbHO, U
70x0/1a. 3a IEPBUYHBIM MIPUPOCTOM JI0XO/A CIIETyeT BTOPUYHBIN U T. 1.
CrerneHb BO3/IEHCTBUS MYJIBTUILIIMKATOPA 3aBUCUT OT:

— BEJIMYMHBI U3MEHEHUS aBTOHOMHBIX PacX0/I0B,;

— pa3Mepa MyJbTHIUIUKATOPa, KOTOPBII B CBOIO O4Yepeib
OIpeeIIEH MPeIeIbHON CKIIOHHOCTBIO K MOTPEOICHUIO.

[IpeacraBneHHass MoOJeib MYJIbTUIUIMKATOpA MOXKET  OBITh
JOTOJNIHEHa (PAKTOPOM OIOPOKPATUUYECKUX H3BIATHU. DTO YCIOXHUT
MOJieJlb, HO, KaK HaM IMpeJCTaBisieTcs], OHa B OoJiblIeH cTeneHu Oyaer
COOTBETCTBOBATh PEANUSM POCCUHUCKONW IKOHOMHUKH HA COBPEMEHHOM
JTarne.

Ecnmu nnst obiiecTBa rocyaapcTBo ¢ €ro MHCTUTYTAMH €CTh 11eJIb,

MO3BOJIAIONIAS  HAXOAUTh (OPMBI  pa3pelieHrus HSKOHOMHYECKUX,
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COLMAJbHBIX, TOJUTHYECKUX, dTHUUECKNX, HAKOHEL, MEKIYHAPOAHBIX
KOH(DJIMKTOB, TO C€aMO TOCYJapCTBEHHOE OOYCTPOWCTBO, CTEMEHb
Pa3BUTOCTA WM 3aKOCTECHEJOCTH ATHUX OTHOLICHUM CTAHOBHUTCS HE
TOJIBKO TPEANOCHUIKOW, HO M HMHCTPYMEHTOM, (OpMOMl pasperieHus
3TUX TpoTtuBopeunid. [lpu 3TOM mpencTaBisieTcs IeaecooOpa3HbIM
BEpHYTbC K wu3BecTHOM Mbicnu K. Mapkca o T1oM, dYrO cama
Oropokpatusi  MpeBpallaeT rocyJapcTBO B CBOIO  YacTHYIO
coOCTBEeHHOCTh. WM 3TO nenmerupoBaHUE MOTHOMOYUU MOKET OBITh
WCTIOJIB30BAHO  KAK  KBA3UKOHCTUTYLIMOHHOE  NPUKPBITHE IS
pa3IMYHBIX (POPM JUKTATYPHI.

JlanHoe moJio’keHue BbicKaszall B cBOE Bpems Jlroasur ¢pon Musec
B pabore «bropokpatus». Omgnako, XxoTss Muzec 00 3TOM TpsIMO HE
nycal, CyTh 3TOM TEHACHIIMU PACKPHIBACTCS B TOM, YTO OIHOpPOKpaTHsA
O0OBCKTHBHO IepepacTacT B Koppymiuio (oT Jjar. corruption —
HOJKYI), YTO JaéT OCHOBAaHHS OCYIIECTBIATH  MPECTYIHYIO
JeSATETLHOCTh B cpepe SKOHOMUKH, TOJUTUKHU, TTyTEM HCIOJIb30BAHUS
JOJDKHOCTHBIMU JIMIIAMU JIOBEPEHHBIX IMPAB M BIIACTHBIX MOJIHOMOYHUN
B CBOMX YacTHBIX MHTepecax. Kak CBUIETEILCTBYIOT MyOJUKAIlMU B
POCCHMCKOM TIPECCEe, YUHOBHUYECTBO PETYISIPHO OCBAWBAET U IIPUTOM
BeChbMa YCIICIIHO crnenupuyeckuii peiHOK yciayr. OIHAKO Ha 3TOM
PBIHKE OTCYTCTBYET MPHUCYIIas ISl HOPMAJILHOTO phIHKA cBoOoAa. Ha
3TOM PBIHKE T'OCIIOJICTBYET TOCYMHOBHUK, KOTOPBIA MOHOIIOJIU3UPYET
GyHKIMHM TIPEACTABJICHUS OpraHaMH TOCYJapCTBEHHOMN BIIACTH YCIYT
10 IPOBEPKE, KOHTPOIIKO, BBIIAYE PA3pEIICHUN, OT3bIBY JIMIEH3UN WIH
X0JIaTalCTB 00 OT3BIBE U T.J.

[Tpupona miarel 3a 3TU ycayru ABoMcTBeHHas. C 0JJHON CTOPOHHBI,
ATO TJIATEXKU 3a JIEUCTBUTEIIBHO MpeaocTaBiaeHHbIe yeiayru. C npyroi
CTOPOHBI, HMEHHO MOHONOJBHOE TOJIOKEHUE TOCYIAPCTBEHHOTO
YMHOBHHKA II03BOJIET €My OPraHU30BBIBATH APYTH€ OTHOLICHUS WU

COOTBETCTBYIOIIME MEXAaHU3Mbl BTOPUYHOIO IEPEPACIPEICICHUS
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10X0Aa B YACTHYIO TOJIb3y. ODTO YXKE €CTh CyIIecTBEeHHas (opma
HEJIETAIbHOTO  JI0OXOJa UYWHOBHHKA-OIOpOKpaTra. OTH OTHOIICHUS
npuoOpeTaroT 00s3aTeNbHbIN 7151 TpaXIaHNHA, OM3HECMEHA XapaKTep,
YTO POAHUT OTH (OPMBI H3BATUM 1O CBOMUM IKOHOMHUYECKUM
MOCJIEACTBUSM C HAJIOTOBBIMH H3BATUSIMHU. OJHAKO B OTIUYHE OT
MOCJICIHUX, OHM HE OCBSAIIIEHBI 3aKOHOM, 0ojiee TOro, OHU (OPMaTBHO
HEJIETUTUMHBI.

[Ipobnema, koTOpasi HYXKIAaeTcs B YTOYHEHHH, OTO 3HAYCHUE
DK30T€HHOM JUJIS1 MOJIEIIA BEJIMYMHBI KOPPYIILIMOHHBIX U3bATUM. JlaHHAA
CTaTUCTUKA TIO ATOMY BOMPOCY HE MOXET CyIiecTBoBaTh. Kak MbI
mojiaraeM, 37ecCh CIeAyeT ONUPaThCd Ha Pa3IUYHbIC SKCIEPTHHIC
orleHKU. Pa3mep mooOHBIX M3BITUN B JUTEpaType OIEHUBACTCS IO-
pasHoMy. Tak, umena MecTo UHPOpMaIUs O TOM, YTO Pa3Mep B3ATOK
KpYIIHBIM 4YWHOBHUKaM Joxomauid A0 50% or mnpenmonaraemon
npuObUIH. HekenmaTenpbHOCTh ATHX omepaluid IS BCEH AKOHOMHKH
MPOSIBISIETCA M B TOM, UYTO OTH HE3aKOHHBIC JCHBIH CJIEAyeT
onpenenéHHbIM 00pa3oM «oTMbIBaTh». M oHM yxe ¢ OoJplIuMU
U3JICPKKAMH 11 SKOHOMHUYECKOW CHCTEMBI MOTYT IMPEBPATUTHCS B
opunMambHble MHBECTUIIMOHHBIE pecypchl. bomee Toro, otu
HeJleraJibHbIe (PMHAHCOBBIE PECYPCHI HE TTOBBICAT PE3KO U MPEACIbHYIO
CKJIOHHOCTh K TmoTpebsiennto. Ckopee OHH CTaHYT OOBEKTOM
COXpaHEHHUs, YTO €CTh MpeBpaiiéHHas (opma «OEpEeKIUBOCTH» C €€
OTpHUIIATEILHBIM 3(PGEKTOM U «IapagoKCOM OepeKIUBOCTH». OTHU
pecypchl HE MpUBEAYT K YBEIWYEHHUIO COBOKYITHOTO CIIpoca Ha
OTEUECTBEHHBIC TOBaphl, OHU CKOpee OyayT pemarb MNpoOIeMbl
3aHSATOCTH, YKOHOMHUYECKOTO POCTa HE B OTEYECTBEHHON SKOHOMHUKE, a
B JIpyrux cTtpanax. CienoBareibHO, MOJOBHHA M3BIMAEMOTO YHUCTOTO
noxoga B (Gopme OHPOKPATUYECKHX U3BITHH Yy OTEYECTBEHHOTO
Ou3Heca HE MOXKET CUMTAThCS 3aBBIIICHHON OIIEHKOM.

Torga, MOXHO MPETIOKUTH CIEAYIONLYI0 MOJIEIb MAKPOIKOHOMH-
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YECKOI'0 paBHOBCCUs B IMPpUPAICHUAX C OTPAKCHHUCM BIIUSAHUA

KOPPYIIHOHHBIX U3bATHI):

AYo=cYoa W/1-c (1-t-w), (8)
rJie ¢ — IpejebHas CKIOHHOCTh K TOTPEOICHHIO B HAIMOHATBHOM
HSKOHOMHKE II0CJI€ YMEHBILCHUS NEPBOHAYAIBHOIO J0X0Ja YO Ha
BCJIMYMHY BBIJIAYCHHBIX HAJOTOB MO HAJOroBO# craBke (f) m monwm
U3BATHI OT J0X0J]1a KoppyMrupoBaHHbIME JraMu (W);

t — HajoroBas cTaBKa Ha JOXOJbI,

W — K03(pPUIIEHT OIOPOKPATUYECKUX U3BATUM.

B nHamem ciydae W NOPUHAT MO JAaHHBIM JKCIEPTHBIX OIICHOK
paBubiM 0,5. [To yrBepxkaenuto unena maptuu «CIIC» b. Hemmona
€XXEroJHO Ha B3STKU KOPPYMIIMPOBAaHHOMY YMHOBHHYECTBY B Poccuu
yxomuT 35— 45 MWwUIMapAoB A0JIapoOB, YTO MO CBOEH BEIMYHMHE
MIPUMEPHO COOTBETCTBYET MOJOBUHE POCCHICKOTO OO0 KeTa. B CcBsi3M €
TUM TPENJIOKEHHAs BeJlMYMHa KOA(p(UIMEHTa KOPPYHIMOHHBIX
U3BATUN HE ABJISACTCS 3aBBIIMIEHHONW, KAaK MOYET MTOKA3aThCSl HA MIEPBbIN
HETIOCBSIIIEHHBINA B3TJISII.

Kak BugHo u3 Mopaenu, HKOHOMHUYECKHUE  IOCIEICTBUSA
KOPPYIIIMOHHBIX U3bITHI aHaAJIOTUYHBI KOHOMHYECKUM
MOCJICJICTBUSAM YMEHBIICHHUS] WM YMEHBIICHHUS] HAJIOrOBOro OpeMeHH
Ha MOTPEOUTEIbCKUIN CEKTOP IKOHOMHUKH UM Ha OM3HEC.

Mult (W)= aYo/aw = 1/ 1-¢ (1-t-W), ecTb My/IbTHILIMKATOD
KOPPYIIIHOHHBIX U3bATUM.

DTO CcBOEro pojia Iulata TroCylapcTBa 3a CBOI HHEPTHOCTH B
O0oprOe C KOppymiuKel B SKOHOMHKE, MOJUTUKE U B APYrux cdepax
POCCUICKOM JEUCTBUTEIBHOCTH.

Takum oOpa3zomM, ObUT pacCMOTPEH MEXAHU3M (PYHKIIMOHUPOBAHMS

PBIHKA MHBECTULIMN B TEHEBOM SKOHOMHKE C YYETOM MYJIbTUILIMKATOPA
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KOPPYNIIMOHHBIX W3bATUN. B pe3ynbrare MOXKHO cienaTh BBIBOZ, YTO
MeXaHm3M  (DYHKIIMOHMPOBAHMSI pPHIHKA WHBECTULIUA B TCHEBOU
HSKOHOMHKE BO MHOTOM CXOK C MEXaHM3MOM (DYHKIIMOHHUPOBAHUS PHIHKA
WHBECTHUIUH B JIETaJIbHON YKOHOMUKE B OOIIECTIPUHATOM TTOHUMAHUH.

JI1st OCYIIECTBIICHHS] MHBECTUIIMM KAK B JIETAIBHOW, TaK U B TCHEBOU
DKOHOMHUKE  CYOBEKThl  WHBECTUPOBAHUS  JODKHBI  CO37aBaTh
coOcTBeHHYI0 MHPpacTpyKTypy. [10700HO JTF0OBIM CIIOKHBIM CHUCTEMaM
WHBECTUIIMOHHAsT c(epa TEHEBOM HSKOHOMUKH (OPMUPYET CBOIO
(PMHAHCOBO-KPEUTHYIO CHUCTEMY, CHUCTEMY 0a3 JaHHBIX, IPABOBOTO
MPUKPBITHS,, CHUCTEMY OXpaHbl, COOCTBEHHOW O€30MacCHOCTH U T.1.
OcyliecTBiiisi ~ NMPUKPBITHE  CBOEM  TEHEBOM  WMHBECTUIMOHHOW
JESITEILHOCTH,  CYOBEKThl ~ TEHEBOM  SKOHOMHUKH  BBIHYKICHBI
(dbopMupOBaTh TOIOOHBIE CTPYKTYPhI, KOTOpPHIE MaTEpUATU3YIOT CBS3b
TEHEBOTO WHBECTUIIMOHHOTO MPEANPUHUMATENILCTBA C OpraHaMH BJIACTH.
JJi1 3TOTO TE€HEBBIE CTPYKTYPHI HE TOJBKO O(DUIIMATIBLHO JOOOUPYIOT BO
BJIACTH CBOW HWHTEPEChl, HO M HCIOJB3YIOT BJIACTh KaK HEKOTOPHIi
WHBECTHUITMOHHBINA pecypc. Kak mucarn mo JaHHOMY MOBOAY ApPHCTOTEb,
BJIACTh, KOTOpAsl MOKYMAETCs, UMeET OOBIKHOBEHHE M3BJICKATh U3 ITOTO
npuObUtb. CrieoBaTeNbHO, W3BATHSA, HMEIONIME MECTO B TEHEBOU
HSKOHOMHUKE, CKOpee OTpakaroT TpoIiecc OOMEHa ycayramMu MU UuX
peali3aim, KOTOPBIN OCYILIECTBIISIET KOPPYMITUPOBAHHOE
ypHOBHMYEeCTBO. Ho, Tak kak, B KOHEUYHOM cuéTe, OpemMs Bceraa
MIEPEHOCUTCS HA BCEX YICHOB COOOIIECTBA, TO X MAKPOIKOHOMHUYECKOE
BO3/ICHICTBUE AaHAJIOTUYHO II0 CBOUM PE3yJIbTaTaM HAJIOTOBBIM H3BSATUIM
nyOnnuHOM BracTu. Ecny 1eHpru Bcerjia OTHOCUIIUCH K PA3HOBUIHOCTH
IBWKMUMOIO HMMYIIECTBA, TO He ciydaiHo K. Mapkc oToxaecTBui
JICHBI'H HE TOJBKO ¢ (opMOM CBsI3M ¢ OOIIECTBOM, HO W BJIACThIO B
obmectBe. OMHAKO CHUHTE3 OTHX TIOJIOKEHUN TIO3BOJISIET BBIICIUTH
MIPUHIIUI, KOTOPHIA JIGKUT B OCHOBE KOPPYIIIMH M SKOHOMUYECKOM

npupoabl TEX HOXOHOB, KOTOPBIC IIOIYYAOT KOPPYMIIMPOBAHHLIC
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YMHOBHUKH. TeHEeBas OSKOHOMHMKA 3aKOHOMEPHO  OCYIIECTBIISICT
WHBECTHUIIMHM BO BJIACTh, MpEBpaIias TEM CaMbIM CaMO «TOCYAAapCTBO B
CBOIO yacTHylo cooOctBeHHOCTH», (K. Mapkc).  CiienoBarebHo,
WHBECTUIIMM BO BJIACTh TEHEBOM SKOHOMHKOM €CTh HWHBECTUIIMU B
OyayIye T0XONbl, KOTOpbIE MOTYT OBITh TOJYYEHBI B PE3yJIbTaTe
HapYIICHUs TIPUHIIMIIA CTIPABEAJIUBOCTH, &, CJIEJIOBATEIHHO, U HE MOTYT
OBITH PU3HAHBI COOOIIECTBOM KaK €CTECTBEHHBIE.

Bwmecte ¢ Tem, kak ObLJIO OTMEYEHO PaHEe, PHIHOK MHBECTUIIUN B
TEHEBOM CEKTOpE HMMEET psj CHelu(UUecKux 4YepT, Cpelrd KOTOPHIX,
MPEXKJIE BCEro, CIEAyeT OTMETUTh OTCYTCTBHE HAJIOr000JIOKECHHUS,
TOCYJIapCTBEHHOT'O PETYJIUPOBaHMUs, a TaKXKE MPUCYTCTBUE PACXO/IOB B
(dbopMe KOPPYIIIMOHHBIX HM3bSTUN, KOTOPHIE YMEHBIIAIOT COBOKYITHBIC
BBITTYCK, JOXOJI.

HuaBecTuinoHHas AeITEILHOCTh B TCHEBOM DKOHOMHUKE TAaKKe KakK
u B opHUIMAIBLHON CBsizaHa ¢ (HOPMUPOBAHHMEM HHBECTUIIMOHHOTO
noptdens, BKJTIOYAsI pa3JIM4HbIC dhopmbI WHBECTHUIIAM.
NHBecTuImoHHbIN 1OpTdeah CyOheKTa TEHEBOW WHBECTHIIMOHHOU
JICSATEIPHOCTH  MOXET  ObITh  MPEACTaBlIEH Kak  HEKoTopas
COBOKYITHOCTh OOBEKTOB PEIbHOTO U (PMHAHCOBOTO WHBECTHPOBAHUS
B COOTBETCTBHMU C M30paHHON TEHEBHIM MHBECTOPOM HWHBECTHUIIMOHHOM
ctparerueid.  JlaHHBII ~ MHBECTULMOHHBIM  mOpTdEnb  cieayeT
paccMaTpuBaTh Kak IEJIOCTHBIM OOBEKT YNPaBJICHHS, HECMOTPS Ha TO,
YTO 3Ta JEATEIbHOCTh MOXKET OBITh OOHApyX€Ha BHEIIHUM O00pa3oM
OOBIYHBIMH HAOMIOAATEIBbHBIMA (POPMAaMH, OJHAKO HU HCTOYHUKU
(MHaHCUPOBAHUSI WHBECTHUIMI, HU MEXaHM3M WX TMPUBJICUCHUS, HU
pe3yabTaThl OT MPUPOCTa AKTUBOB TEHEBOM AIKOHOMHUKH HE OYIyT
OJIHO3HAYHO COBIIAJIaTh C JIEKJIAPUPYEMBIMH HAMEPEHUSIMU CYObEKTOB
TEHEBOTO WHBECTUPOBaHMs. B JaHHOM UCCIEIOBAaHUU HAaIIEeMy
aHanu3zy OyAyT MOJBEPrHyTa WHBECTUIMOHHAS JEATEIBHOCTh TeX

CY6T>€KTOB, KOTOPBIC HC HAXOJATCA B IIPAaBOM IIOJIC. DTO UX OTINYACT
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OT CYObEKTOB MHBECTUIIMOHHOW JCSTEIHPHOCTH B TPAHUIIAX JOMAIITHUX
XO3SIMCTB.

Torma  WHBECTHLIMOHHBIM  MOpTQenp CcyObeKTa  TEHEBOTO
WHBECTUPOBAHUSI MOXXET OBITh BHYTPEHHE IIEJIOCTHBIM, OJIHAKO TMPH
3TOM OH OyJeT MpeACTaBIsATh BEChbMa pPa3HOOOpPa3HOE COUYETaHWE
JICTAJIBHBIX, TOJIYJETABHBIX M CKPBITHIX (hopMm. OgHaKO OOIIMM IS
BCEX ATUX (OopM OYAET SABIATHCS TO MOJIOKEHUE, YTO UHBECTUITMOHHBIN
noprdens CcyObeKkTa TEHEBOW WHBECTUIIMOHHOW MACSATEIBHOCTH HE
OTPAaHWYUBACTCS TOJILKO B OJMH KaKOW-TO THUI aKTUBOB. MHBecTuNU
TEHEBOTO CEKTOpa JKOHOMHKHA B OTJIMYHE OT JIETAJIBHOTO CEKTOpa
OPUEHTUPOBAHBI Ha M3BJICUYEHHE MAKCUMaJIbHO BO3MOXKHBIX JOXOJIOB,
CTPEMSICb OJIHOBPEMEHHO O0OECHeunTh O€30MaCHOCTh BIIOKEHUN U
JUKBUJHOCTH. OTO  CTpEMJICHHE HM  ONpEASIUT  XapakTep,
crieruudeckne 0COOEHHOCTH MHBECTUIIMOHHOTO TMPoIlecca B TEHEBOU
SKOHOMHKE.

OcHOBHasg IeNb MHBECTUPOBAHHUS B TEHEBOM OSKOHOMHKE
COBIIQJIACT C IICNIbIO B JIETaJbHOH, WM O(PHUIIMATILHONW, SKOHOMHKE —
MOJY4YUTh OONBIIMK J0X04 B OyAylleM, OTKa3aBIIMCh OT TEKYIIEro
MOTPEOICHUA. ITO IO3BOJSET BBIJACIUTH CIEIMU(GUUECKUE MPHU3HAKU
MHBECTUIIMOHHOTO IIPOIlecca TCHEBOM SKOHOMHUKH M HX OTJIMYHE OT
O0ImMMX TMPHU3HAKOB HWHBECTUIIMOHHOMW NEATCIHPHOCTH B OMUIMAILHOM
PKOHOMHKE. B HaydHOU nuTepaType OOBIMHO BBIACISIOT CJICAYIOIINE
OCHOBHBIC MPHUHIIUIBI WHBECTHIIMOHHOIO TIpoliecca B oduIuaabHOM
SKOHOMUKE™,

1. Ilpuanun ~ oOecrieueHus]  pealu3alid  WHBECTUIIMOHHOU
ctparerud. CyThb 3TOr0 TPUHIUIA CBOIUTCS K (HOPMHUPOBAHHIO
WHBECTHIMOHHOI'O nopTdens c MaKCHMaJIbHBIM y4E€TOM

MHBECTUIIMOHHOM  CTpaTrerud, Korga  oOecleuymBaeTcs  IpeeM-

* Vupasienue uaBectuiusmu: B 2-x 1. T. 1 / B.B. Illepemer, B.M. IlaBarouenko, B/,
Manupo u ap. M. : Beicas mkosa 1998. C. 60.
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CTBEHHOCTb MEXIY AOJTOCPOYHOW, CPEAHECPOYHOU M JOITOCPOYHOU
NEATENbHOCThIO. Kak HaM  OpEeacTaBisieTCs, HWHBECTUIIMOHHAS
CTpareruss B TEHEBOM CEKTOPE 3KOHOMHUKH B COOTBETCTBHU C €€
WHBECTUIIMOHHOM  CcTparerue  Oojbllle  OpPUEHTHpPOBaHA  HA
KPaTKOCPOYHBIE U CPEHECPOUYHBIE IEPCIIEKTUBBI.

2. IlpyHIIIT ~ COOTBETCTBUSI ~ MHBECTUIIMOHHBIX  IEJeH |
MHBECTUIIMOHHBIX PECYpPCOB. ITOT NPUHIMUI PACKPHIBAECTCA B
OTPAaHWYEHUU BBHIOMPACMBIX OOBEKTOB BJIOKECHHS M BO3MOXKHOCTSIMU
oOecrieueHns WX  HMHBECTUIMOHHBIMU  pecypcamu. OCOOEHHOCTh
pean3auy JaHHOTO MPUHIUIIA IPUMEHUTEIIBHO K TEHEBOMY CEKTOPY
SKOHOMHUKH COCTOUT B TOM, YTO TEHEBOW CEKTOP KOHOMHUKH JIWIIICH
TEX BO3MOXHOCTEM TPUBJICUCHUS HWHBECTUIIMOHHBIX PECYPCOB,
KOTOpBIMU pacrioyniaraer oduiuaibHas SKoHoMUKa. Kommepueckue
OaHKM, WHBECTULIMOHHBIE (OHIBI BpsSA JU OyAyT Yy4YaCTHUKaMU
COMHUTEJIBHBIX OM3HEC-MpoeKTOoB. ClieI0BaTeNHLHO, 3TH O(UIINaTbHBIC
pecypcbl OyayT i TEHEBOIO WHBECTHPOBAHHUS MCKIIOUCHBI, a
BO3MOKHOCTH OIPaHUYECHBI.

3. IlpuHIMIT ONTUMM3AIMA COOTHOIICHHS OXOJHOCTH U PHCKA.
JIaHHBIM TOPUHIAN ~ TpEeAIoaaraeT COONIOJCHHE ONpPEaCIEHHBIX
MPOMOPIMA TIpU  BBIOOPE HMHBECTUIIMOHHOM CTpareruu B cdepe
JOXOAHOCTA W PHUCKA. B TEHEBOM HWHBECTHUIMOHHOM IIPEANPUHUMA-
TEJILCTBE OTMEYACTCS CYLIECTBEHHBIM CABUT B CTOPOHY PHUCKA, T.E.
NAHHBIM BHUJI HWHBECTUPOBAHUSA B TEHEBOM JKOHOMHKE CIEAYET
ONPENCIUTh KaK BBICOKOPHCKOBOE MPEANPUHUMATENBCTBO. IJTa
crienipuka JOTOJHUTEIHLHO YCUJIMBACTCS TEM TOJIOKEHUEM, YTO
WHBECTOPbl TEHEBOI'O CEKTOpa JIMUIEHBI MPO3PAavYHOCTH UX Ou3Heca,
CIEI0OBATEJIbHO, HAXOMSICb BHE MPABOBOTO MOJISI HE  MOTYT
paccuMThiBaTh W Ha CyAeOHYI0 UMBWJIM30BAHHYIO 3alIUTy HX
WHTEPECOB.

4. Tlpuniun oOecredeHusl YNpaBlISIeMOCTH HWHBECTUIIMOHHOTO
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npeAnpuHUMATeIbCTBA. J[aHHBI TPUHIWI  JIOKUT B  OCHOBE
obecrieueHus COOTBETCTBUSA 00BEKTOB WHBECTUIIMOHHOTO
NpeANpPUHUMATEIHCTBA KaJpPOBOMY TOTEHIIMATY UM BO3MOXXHOCTH
OCYIIIECTBIICHUSI OTIEPATHBHOTO PEWHBECTHUPOBAHUS CPEACTB. JIr0Ooe
MpEANPUHIMATEIHCTBO HYKIACTCSI B KAYECTBEHHOM MEHEIKMEHTE.
OnHako MHBECTUIIMOHHBIM MEHEDKMEHT, KaKk HUKAKOW WHOMU, TpeOyeT
BBICOKOW CTENEH! KBATM(PHUKAIMKU U TTPOPECCHOHATN3MA MEHEIKEPOB.
Ho BecbmMa COMHUTEIBHO TO MOJIO0KEHHUE, YTO UMEHHO MPOQheCCHOHABI
B 00/1aCTM WHBECTUIIMOHHOTO MPEANPUHUMATEIHCTBA, 00JIaar0IINe
YK€ TI0 OMPEACICHUIO BBICHIUM MPO(ECCHOHATBHBIM 00pa30BaHUEM,
BBICOKOM JIMYHOW BHYTPEHHEW KyJIbTYpOW, NPUHAIISKAIIUE K
BBICOKOOIUTAYMBAEMBIMH U BOCTPEOyeMBIMH Ha pBIHKE Tpy/a
podeccusimM, OymyT CBS3BLIBATh CBOIO EATEILHOCTD C
MOJTYKPUMHUHATHHBIMA WHBECTUIIMOHHBIMU KOMITAHUSIMU.

BMmecre ¢ TeMm, HayuHbIi HWHTEPEC MPEIACTABISIET HE TOJBKO
MeXaH3M  (DYHKIIMOHMPOBAHMSI pPHIHKA HWHBECTULIMA B TEHEBOU
HSKOHOMUKE, HO ¥ HEMOCPEACTBEHHO MpoIlecCc TpaHCHopMali TEHEBIX
JI0XOJIOB B MHBECTUIIMHU HA TIPUHIIAIIAX, KOTOPBIE MBI pa3padoTaIy BBIIIIE.

Kak Obpl10 0OTMEUYEeHO paHee, PHIHOK MHBECTHIIUN IPEJCTABJICH B
BHJIC MEXaHHW3Ma B3aUMOJICUCTBUS CIPOCa U MPEIJIOKECHUS ¢ YIETOM
(haKTOPOB, OKAa3bIBAIOIIMX BIHMSHHE Ha (OPMHUPOBAHHE KaXKIOTO H3
yKa3aHHBIX 2JIEeMEHTOB. [Ipruém cyObekTamMu crpoca U MpejioKeHUs
KamuTaja SBIAIOTCS JIMIA, UMEIONIUME pa3IUYHble MOTHBAIUU
WHBECTUPOBAHUS U Ha3bIBaéMble CyOBEKTaMU HHBECTUPOBAHUS
(pUCyHOK D).

[Ipu »5TOM, HEMOCPEACTBEHHO K TMPOIECCY HHBECTHUPOBAHHS B
TEHEBOM CEKTOpPE OTHOCSTCA BCE 3aTpaThl HA KamuTall, CIOCOOHBIC
MPUHOCHUTH JI0X0JT CBOEMY BJIaJieNibily B OyayieMm Bpemenu. K takomy
KamuTaxy OTHOCSTCSI TOPTOBO-TTPOMBIIIJICHHBIN U JCHEKHBINA KalUTal.

TOpFOBO-HpOMBHHJ'IGHHBIfI KalluTaJl COCTOUT H3 IIPOU3BOJHUTCIIb-
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Horo kamuraiga (310 ¢aOpuKH, MAIIHWHBI, CHIPbE) U TOPrOBOrO, K
KOTOPOMY OTHECEHBI KHJIbIC TOMEIICHHUS, OACXka, MPOI0BOJIbCTBHE.
JIEHEKHBIA KanUTaJl — 3TO CCYJbI, BBIJABAEMBIC IIOJI 3aJI0T, U APYTUe

q)OpMBI KOHTPOJIAI Hal ACHCKHBIM PBIHKOM.

DaKTOpbI CO CTOPOHBI
DaKTOpbI HA CTOPOHEI CIIPOCA
NpeaJI0KeHHsI
IMoTpedHOCTH
opuuHaTLHON CraBka H3aepxku u pakTopsl N0
NMPOU3BO/ICTB
IKOHOMMKH B »| 0AaHKOBCKOIO P ACTBY
JINKBH/IHBIX B TEHEBOH JKOHOMHKeE, B TOM
NpoLeHTa
cpeacTBax yuciae
Koppynunonnsie u3barus -
<
BHYTPH CaMoOro
HeJIETAJBHOI0 CEKTOPA
| Ilena gqeHer B TeHEBOM YJKOHOMHUKE | ' | PuckH B TeHEBOM YKOHOMHKE I'—
Pe3epBbl TeHeBO# ]
IKOHOMHKH
Coepexenus
TeHEeBOM 1
3KOHOMHKH
| IRRm) I
Crpoc Ha pecypchbl TeHeBOH IIpensioxenune pecypcos
IKOHOMMKH TeHeBOi IKOHOMUKH
PbIHOK ()aKTOPOB TeHEBOIl YIKOHOMUKH
O0bEM HHBECTHIIHI B TEHEBOI IKOHOMHKE

Pucynok 5 — Kamnuran u pakTopbl ”HBECTUPOBAHUS B
TEHEBOM CEKTOPE IKOHOMUKHU

Mexanu3m (QopMUpPOBaHMS WHBECTULIMA B TEHEBOW 3KOHOMUKE
CBOAUTCA K  (OpMUpPOBAaHMIO TMOJA  BO3JACUCTBHEM  (HaKTOPOB

HHBCCTUIIUOHHOI'O CIIpOCa MW NPCHAIOKCHHA TaKHUX 3IJJICMCHTOB, KdK

TEHEBBIE COEPEKEHUSI U MPUOBUIBHOCTh OOBEKTOB HMHBECTHPOBAHUSI.
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JlaHHBIE AIIEMEHTHI CIIY>KAT OCHOBOW JIJIsl (POPMUPOBAHUS MHBECTHUIIHIMA
B TEHEBOW DKOHOMMKE.

IIpy 5TOM WHBECTHLIMOHHBIM CHPOC B TEHEBOM JOKOHOMMKE
YIOBJIETBOPSCTCS 32 CUET CICAYFOIIHX HCTOYHHKOB  :

— HETNOCPEICTBEHHO TEHEBBIE JOXO/IBI,

— JU4YHbIE cOepexeHus CyOBbEeKTOB HHBECTUPOBAHUS, BEIYLIUX
NEATEIBHOCTh B TECHEBOM DKOHOMMUKE;

— HaKOIUICHHBIC AMOPTHU3ALlMOHHBIE OTYUCIICHHUS,

— MPOYME HAKOIUICHUS, B TOM YHCIIE B JIETAIBHON 3KOHOMUKE.

Bmecre ¢ TeMm, 1m0 HamleMy MHEHMIO, HENb3sl CTAaBUTh 3HAK
paBeHCTBAa MeXAy (OPMUPOBAHHUEM CBOOOJHBIX JACHEKHBIX CPEACTB U
VHBECTULIMOHHBIM CIIPOCOM, ITOCKOJIbKY WHBECTHULMOHHBIA CIPOC —
3TO HE TOJIBKO BO3MOXXHOCTh, HO M TOTPEOHOCTH XO3SIMCTBYIOIIUX
CyOBEKTOB MHBECTUPOBAHUSI B OCYLIECTBICHUM BJIOXKEHUI Kamuraja.
CB0OOHBIC K€ JIEHEKHBIE CPEJICTBA MOTYT OBITh UCITOJIH30BAHbBI TAKXKE
APYTHUMH CIIOCOOaMHU.

BMecte ¢ Tem oxumaeMbie pacxoabl (pacxonsl OyIyImiero
IUTAHUPYEMOTO MIEPHO/Ia) HE MOTYT BIUATH HAa OPMHUPOBAHUE CIIPOCA B
TEKyIIEeM BpPEMEHHOM wuHTepBaje. Copoc 3aBUCUT OT pPacXoA0B
noTpeduTened Ha MNpPUOOpPETEHHE MPOU3BEAEHHOW MPOIYKIUU B
IIPEIIECTBYIOIIEM BPEMEHHOM MHTEpBaie. IMEHHO OT 3TUX pacxo10B
3aBUCUT pa3Mep BBIPYUYKH INPEANPUHUMATEIICH B TCHEBOM SKOHOMMUKE,
a COOTBETCTBEHHO U pa3Mepbl MNpUOBLUIM, JUYHBIX JI0XOJOB
npeAnpUHUMATECH U OTYUCICHUN B aMOPTU3AIIMOHHBIN (POHI.

Bce wucrtounuku (opMHpoBaHUS HHBECTHUIIMOHHOIO CIpoca B
TEHEBOM SKOHOMUKE SBISIOTCA COOCTBEHHBIMH, B TO BpEMsS KakK B
oOlIeM cllydae UCTOUHWKH MHBECTUPOBAHUS JENATCS HAa COOCTBEHHBIE

u 3aéMHble. JlaHHBI aceKT BO MHOTOM OMNpENeseT CIenuuKy

56 .

Macakosa 1.JI. CoBpeMeHHasi NpakTHKa OLEHKH HEHAOII0aeMOi HSKOHOMHMKH U
npobseMbl TO €€ M3MEpPEeHHIO B  YCIOBHSX MOJCPHH3AIMHM  HAIMOHAIBHBIX
kiaccudukatopos // Bonpocsr cratuctuku. 2004. Ne 10. C. 71
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(dbopmMHUpOBaHUS MHBECTUIIMOHHOTO CIIPOCAa B TEHEBOW AIKOHOMHUKE.

[Ipobrema TPUHATHS WHBECTUIIMOHHBIX PEIICHUH B TEHEBOU
SKOHOMHUKE COCTOMT B COIOCTaBJIICHUHM BBITOJBI, KOTOPYIO MOXKHO
MOJTYYHUTh T10 JIByM aJIbTE€PHATUBHBIM BapUAHTAM MX HUCIIOJIH30BAHMUS:

— TIEPBBIA BapUAHT MPE/IojaracT UHBECTUPOBAHUE U TIOTyUYEHHUE
NpPUOBUTA OT JIEITEIBHOCTH, OCYIIECTBIISIEMON HEMOCPEACTBEHHO B
TEHEBOM SKOHOMUKE;

— BTOPOMl BapuWaHT CBfA3aH C TIPEBpAIICHHEM CBOOOIHBIX
JICHEKHBIX CPEJICTB B JTMOO B TCHEBOM 3aéMHBIN KamuTal U MOJyYeHUE
Ha HEro J0X0Ja B BHUJE MPOILEHTa, JUOO TOMEIIEHUE CBOOOTHBIX
CpeICTB Ha Aeno3uT (BKjIaa) B OaHKe.

BriGop BapuaHTa omnpenensieTcs  COOTHOIIEHHEM  JI0XOJa,
MOJTy4ae€MOT0 OT MHBECTHUIIUN, U CTaBKOM OAHKOBCKOTO MPOIIEHTA.

JI71st cpaBHEHHUsI ATUX TOKa3aresied MOXKHO U3MEPSTh JIOXOTHOCTh
MHBECTUIIMM C TIOMOIIBIO IMOKa3aTelsl MpeaciabHON 3(h(EKTUBHOCTH
KamuTaa, Moj 3TUM MOHUMAETCSl Pa3HUIla MEXKY MPUPOCTOM J10X0]1a
C €IMHUIIBI KaluTaja v 3aTpaTaMi, CBA3aHHBIMU C €€ UCII0JIb30BAHUEM.
WM HBEeCTUIIMOHHBIC peIlIEHUs MPUHUMAIOTCS B CJIydae, €CJIH MpeeabHas
3¢ GEeKTUBHOCTh KalMTala BBHIINIEC CTaBKH OaHKOBCKOIO MpolieHTa. B
COBpPEMEHHON  juTepaType i ompeneieHus 3PHEKTUBHOCTU
WHBECTHUIMH UCIIOJIb3YETCS aHATUTUYECKUN U TpapUIecKuid CriocoOBbI.

AHaIUTHYECKUH  CIOCOO  IpearoiaracT  pacyéT  YUCTOM
JTUCKOHTHOM CTOMMOCTH. Eciu uyuctas IUCKOHTHasT CTOUMOCTH
(NPV) — mostoskuresibHast BEIMYMHA, TO MHBECTHIIMU MPUHECYT JTOXO]
OonpIIUM, YeM WX aJlbTEPHATUBHOE UCIIOJIH30BAHUE B KAYECTBE
3aémuoro kanutaina. Eciau xxe NPV<0, to 06osiee BBITOOHO ITOMECTUTH
CBOOOJIHBIE JICHEXKHBIC CPEICTBA B KOMMEPYECKUM OaHK WU HCKaTh
JIpYyTrue BapuaHThl HHBECTUIIMOHHBIX PEIICHUH.

I'padmueckuii crmocod — 3aKI0YaeTCs B OMNPEACICHUH TOYKH

nepecedeHus: rpaduka mpenenbHor 3(G(EKTUBHOCTH Kamurtajia u
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CTaBKU 0aHKOBCKOI'O MpoIieHTa (PUCYHOK 6).

CTaeka F Y
AaHK e cKar
NpOUEHTA,
NpegensHaa

A fEKTHEHOCTR
KanuTana

MpafWE NpefensHof 3§ eKTHEHDCTH KANKT ana

CTaeka BaHKOECKOra NpoLEHT A

>

[--. [1HE BCTHLMK

Pucynok 6 — Omnpenenenne o0bEMa HHBECTHUITNI B TEHEBOU
AKOHOMUKE MPH HAJIMYUH ABYX aIbTEPHATUBHBIX BAPHUAHTOB
WCIIOJIb30BaHMS COOCTBEHHBIX JCHEKHBIX CPEICTB

Benmnunna | Ha pucynke 6 ompeaenser 00bEM HMHBECTHULIMNA B
TEHEBOM CEKTOpE MPH 3aJaHHON CTaBKEe OAHKOBCKOI'O MPOLICHTA.

OTpulaTeNbHBI HAKJIOH NPSIMOM, YTO CBSI3aHO, BO-NEPBBIX, C
JICHCTBHEM 3aKOHA yOBIBAIOIIEH JOXOMHOCTU (DAaKTOPOB MPOU3BOJICTBA
Ipu BO3pacTaHUM MX O00bEMA, BO-BTOPBIX, C BO3PACTAHUEM IICHBI
MPEVIOKEHUST KalUTAIbHBIX OJIar, MMEET MECTO MpU YBEJIMYCHUU
CIIpoca Ha HUX, B TOM YHCJIE U B TEHEBOM 3KOHOMHKE. JTO, B CBOIO
odepenb, YBEIWYMBACT M3JCPKKM HCIIOJIB30BAaHUs KalUTalna U
MPUBOJUT K TAJEHUIO TMpeneabHON S(PEGEKTUBHOCTH KaluTajia B
TEHEBOW YKOHOMMUKE.

Bmecte ¢ Tem, kak ObUIO OTMEUEHO paHEe, UHBECTUPOBAHHE B
TEHEBOM OSKOHOMHKE SIBJISICTCS JIMIIbL OJHMUM W3 BAPUAHTOB
HCTIOJIb30BaHUS JICHEXKHBIX CPEACTB, MPUHOCSIIUX JOXO/I.

NuBecTOp B TEHEBOM DJKOHOMHMKE, IIPEXKJIEC YEM IPUHATH
WHBECTULIMOHHOE pEIlICHHEe, B3BEIIMBACT AJbTEPHATHUBHBIE CIIOCOOBI

HUCIIOJIb30BaHUS  OCHCKHBIX CpPCACTB W COOTBCTCTBYIOIIMEC WM
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JOXOJIbl — a HWMEHHO: OT JEMNO3UTHOIO BKJIAJAa; pa3HUIbI B
MPOTHO3UPYEMOM BAJIOTHOM KYypCE; CTaBKM OaHKOBCKOI'O MPOLIEHTA B
3apyOeXHbIX OaHKaxX; MNPUObBUIM OT KYIUIM-IPOJIAXKH JIMKBUIHBIX
HEeHHbIX  Oymar Ha  (QOHIOBOM  pbIHKE;,  3()PEKTUBHOCTH
WHBECTULIMOHHBIX MPOEKTOB.

Bmecte ¢ TeMm, OYEBMIHO, YTO JKEJIAHUE MOTEHIUAIBHBIX
WHBECTOPOB TEHEBOM SKOHOMUKH UHBECTUPOBATH CBOU CPEJICTBA 3aBUCUT
OT psga  QakropoB  (MOMUMO  PACCMOTPEHHBIX  (haKTOPOB
WHBECTUIIOHHOTO CIPOCa U MPEIOKEHHS), K BAXKHEUIITUM M3 KOTOPBIX
MO>KHO OTHECTH:

— o0I11ee COCTOSIHIE YKOHOMUKH;

— YPOBEHb KU3HU HACEIICHMUS;

— UCXOJISIIUE OT IOCYIapCTBA OTPAHUYEHUS;

— PHUCKHU TEHEBOU 3KOHOMHUKHU.

MoXHO  BBIIENUTH  clenyromme  (GakTopbl, MOOYKIAIOIINE
CyObEKTOB MHBECTUPOBAaHUS BKJIQJbIBaThb KalWTal B TEHEBYIO
SKOHOMHKY® -

— HECOOTBETCTBUE pa3Mepa HAJIOTOBOTO JIABJICHUS KadyeCTBY
oOecrieyeHHss  TOCYJapCTBOM  YCJIOBUHA sl OCYIIECTBJICHHUSA
XO3SIMCTBEHHOU JESITEIbHOCTH,

— HECTaOMJIBHOCThH MOJIUTUIECKON M SKOHOMHUYECKOM CUTYalIUY;

— HEYTMOPSI0YEHHOCTh MPOLIECCOB, MPOUCXOISIINX B SKOHOMUKE;

— CHIDKEHHUE pa3Mepa Moy4yaeMoro J0Xo0/a,;

— yBeTMUYEHHE MaciTaboB Oe3padOoTHIIHI;

— HeOOOCHOBAaHHOE  YCWJIEHHE TOCYJAPCTBEHHBIX OrpaHUYEHUIt
NpeANPUHUMATENBCKOM JeATeNTbHOCTH,

— OTCYTCTBHE YETKOW 3aKOHOJATEeNbHOM ©0a3pl B 00JacTu

MPENPUHUMATEIILCKOW U MHOM JIESITETLHOCTH.

57 .
['saukuna C.II. [IpoOneMbl W TEHISHIIMU pPa3BUTHUS «TCHEBOW» OJKOHOMHKH B
coBpeMmenHoit Poccun. M., 1995. C. 103.
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BwMmecte ¢ TeM, MOXKHO cienaTh BBIBOJ O IBOMCTBEHHOM XApPAKTEPE
VHBECTULIMM B TEHEBOM 3KOHOMHMKE — O COYETAaHWUH B HHUX Kak
MO3UTUBHBIX, TaK M HETaTUBHBIX YEPT, BIUAIONIMX HA KOHEYHbIN
pe3ysbTaT OOIIECTBEHHOTO PA3BUTHS.

[To3uTuBHAA PO MHBECTUIMA B TEHEBOW YKOHOMHUKE COCTOWT B
TOM, UTO OHU:

— o0ecreynBaloT 3aHITHIM B TEHEBOM HSKOHOMHUKE JOCTATOYHO
BBICOKUH MJIM CPEIHHI YPOBEHb «3apabOTHOM IUIaThl» (MK JT0XOJIOB);

— 00ecreunBal0T HEKOTOPOE MOBBIIIEHNE YPOBHS 3aHATOCTH;

— B HauaJbHBIA NEPHOJ PBHIHOYHBIX pedopMm obecreynBaIn
HACBHIIIICHUE TMOTPEOUTEIBCKOTO pHIHKA OTHOCHUTEIBLHO JCHIEBHIMU
TOBApaMH U yCIIyraMu;

— OKa3bIBAIOT  MOJIOKHUTEIBHOE  BO3JICCTBUE HAa  YPOBEHb
MOTPEOUTEIBCKUX II€H, CIOCOOCTBYS WX TMOHMXECHHIO. B yCrmoBHsX
BBICOKOUW MHQIISIIINY TCHEBasi )KOHOMHKA U, B YaCTHOCTH, HMHBECTHUIINH B
MIPOU3BOJICTBO TOBAPOB, paboT, yCIyr W MepepacnpeieiecHue J0X0I0B
M0 OTHOIICHUIO K IIEHaM UTPaJIH POJIb CACP>KUBAIOIIETO (haKTopa;

— Ha MHUKPOSPKOHOMHYECKOM YPOBHE CpPEICTBA, BBIBEJCHHBIC B
TEHEBOM 000POT, YACTHYHO WCHOJB3YIOTCA M1 (MHAHCUPOBAHMUS
MPOU3BOJCTBA U BHYTPEHHETO UHBECTUPOBAHUS;

— 10 OTpeNeNAEHHON CTENEeHW YBEIMYHUBAIOT OQHUIIUATHLHYIO
pecypcHyto 0a3y  KpPEAUTHOM CHCTEMBI, TIOMOJIHSS  IAaCCHUBBI
KOMMEPUYECKUX 0aHKOB.

B TO xe Bpemsi OYEBHUJHBI TaKKE HETaTUBHBIC IOCIEACTBUS
VHBECTULIMM B TEHEBOM JKOHOMHKE, KOTOPBIE TMPOSBIAKOTCS B
CJIEIYIOIIEM

— HCKaXKAIOTCS MOKA3aTeJIM MAaKPOIKOHOMUYECKON CTaTUCTHUKH;

— HabOmogaercst cuibHas auddepeHumanus NOpeAnpusTAd U
OpraHv3alid 1O KPUTEPUIO JIOXOJHOCTM HA PErMOHAIbHOM U

OTpaciieBOM YPOBHSIX;
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— Hapymiaercss CTaOWILHOCTh OTHOIICHHH COOCTBEHHOCTH (3TO
OPHEHTHPYET COOCTBEHHHMKOB Ha CHIOMHHYTHOE H3BJICUCHUE JIMYHOM
MaTepHUabHON BBITOJIBI, @ HE HA PA3BUTHUC MTPOU3BOICTBA);

— COKpAIIIAIOTCs HAJIOTOBBIE MOCTYIICHUsI B OIOpKET (3TO CO31aéT
yIpO3y HEBBINIOJHEHUS TOCYIapCTBOM OCHOBHBIX (pyHKIHH B cepe
YKOHOMHMKHN);

— MPOUCXOJUT OTTOK Kamwrtaiga 3a pyoex (BCIEICTBHE 3TOTO
COKPAII[AFOTCSl BHYTPEHHUE HCTOYHUKU (PMHAHCUPOBAHUSI);

— YCWJIMBAETCS KPUMHUHATU3AIMS SKOHOMHYECKOH chepsr;

— TOCYJIapCTBO TEPSIET OrPaHUYEHHBIE PECYPChl, HEOOXOIUMBIE
st TeX cep SKOHOMUKH, KOTOPBIC HYKHO Pa3BUBATh,

— YMEHBIIAIOTCSI BO3MOXXHOCTHU TOCYJAapPCTBEHHBIX OPraHOB IO
3¢ (pEeKTUBHOMY YIIPABIECHUIO MHBECTULIMOHHON c(hepoil.

Takum oOpazoMm, ObUT paccCMOTpEeH MexaHu3M (HOPMHUPOBAHUS
WHBECTUIIM B TEHEBOM CEKTOPE OKOHOMHUKH, YTO TO3BOJISIET
chopMynHUpOBaTh PsiJl BEIBOJOB:

1. CyiiecTByIOT ~ pa3liMuHble  AJbTEPHATHBHBIE  BApPUAHTHI
UCIIOJTb30BaHMS CBOOOTHBIX JICHEKHBIX CPEJICTB B TCHEBOW DKOHOMUKE,
OJTHUM W3 KOTOPHIX SIBJISICTCS MHBECTHPOBAHHE.

2.V KaXIOro W3 aJbTePHATUBHBIX BapHAHTOB HCIOJIH30BAHHUS
CBOOO/THBIX UHBECTHIIMOHHBIX CPENICTB B TCHEBON IKOHOMHUKE UMEIOTCSI
OOBEKTUBHBIC  YCIIOBHSI  BO3HUKHOBEHUSI U  clenuduIecKue
WHCTPYMEHTHI BO3JICHCTBHS.

3. Hanname TONMBKO WHBECTHIIMOHHOTO CIPOCAa TPHU IKEITAHUU
NPUHATH PEIICHHE O BJIOKCHHU CPEJICTB B TCHEBOM JKOHOMHUKE HE

CIIy>KUT KPUTEPUEM PEATIBHOTO NHBECTUPOBAHUS.

2.3 KBasunnBecTUIIMOHHAS IEATEILHOCTh B TEHEBOH DKOHOMUKE

Crnenyer OTMETUTh, YTO Ha CErOJHSIIHUN JEHb IIOHATHE H
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COJCP)KAHUE WHBECTULIMOHHOW JEATEIBHOCTH B SKOHOMHUYECKOU
auTepaType OnpeaeseTcss HEOJHO3HAYHO.

Tak, Ha ypoBHE M3Y4YEHUS OTACIBHOTO MPEANPHUATHS MO JaHHOMN
SKOHOMHUYECKOW KaTeropue MOHMMAEeTCs Jobas AesSTeIbHOCTD,
MPUHOCSIIAS TY WX HHYIO hopMy 1oxoma’.

[lo wnHamemy MHEHHUIO, IeJleco00pa3HO JaTh OMpeJeeHUe
WHBECTUIIMOHHOW JESITEIHHOCTH, OCHOBAHHOE HEMOCPEJCTBEHHO Ha
NOHATHH  «HHBECTUI[MM» M  IOPUHIUIIAX  HHBECTHPOBAHMUSIY.
NHBecTuImonHas JeATeIbHOCTh — 3TO  MPOIECC  OCYIIECTBIICHUS
WHBECTUIIMH, TO €CTh MX BIOXKEHHE, a TaKKe COBOKYITHOCTb
MPAKTUYECKUX JCUCTBUH B IEIAX TOJYyUYCHHUS TMPUOBUTH U/WIH
JOCTIDKCHHE JKEJTaeMoro [l HWHBecTopa mojie3Horo sddekra.
[TocnenHee oxBaThIBaeT MPOIIECC BHIPAOOTKH MHBECTUIIMOHHON HJICH,
pa3pabOTKy WHBECTUIMOHHOW CTpaTerdud, HAKOHEI, TMPHUHSITHE
WHBECTUIIMOHHOTO  yMpaBjieHUYeckoro pemeHus. [lpocroe wim
pacIIMpPeHHOE BOCIPOU3BOJICTBO TEHEBOIO OW3HECAa Mpearnosaraet
M3HAYAJIbHO JIOCTHKEHUE 1eJIe MHBECTUIIMOHHOMN JEATEIBbHOCTH, YTO
MOXET TPOSBIATHCS B TOJYYCHHH J0XOJa, €ro pas3leicHus Ha Ty
4acTh, KOTOpas UIET Ha TeKyllee MoTpediieHne Ou3HEeC-CTPYKTYp, U
HaKoIUICHU B ¢opMe TPUOBLUIM, KOTOpbIE TEHeph YK€ CcaMu
CTAHOBSATCSI MCTOYHMKAMU PACIIMPEHHOTO BOCIPOU3BOJICTBA TEHEBOU
SKOHOMUKH.

YTBepxKaeHue, 4YTO 1eJb  TOJIy4YeHUS MNPUObUIA  MOXKET
MPOTUBOPEUUTh WHBIM IIEJISIM, KOTOpPbIE WHBECTOpP OINpPEACIUI B
KaueCTBE MPUOPUTETHBIX, BPSAJ JIA SBIAECTCS COCTOSITEIBHBIM C
no3ulMii  (popMambHOTO  TOJIKOBaHUST HOPMBL. VIHBEeCTHLIMOHHASA
JEATEIIbHOCTh MOXXET OBITh NPU3HAHHON TAaKOBOM, JaKe €CIM OHa

yobITOuHa. TeHEeBYyl0O HSKOHOMMKY CIIEIyeT BOCIPUHUMATH Kak

*® Hughes, G. Investment and Trade for a Developing Economy with Economies of Scale
in Industry // Review of Economic Studies. 1976. Ne 43. C. 24.
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OTHOCUTEIILHO  CaMOCTOSATENIbHOE  O0pa3oBaHWe, B  KOTOPOM
BBIPA0ATHIBAIOTCA  PEIICHUS] OTHOCUTEIBHO  KPAaTKOCPOYHBIX U
CTPATETUYECKUX LEIICH.

C mo3unuii TaKTUYECKOTO W CTPATernyeckoro MeEHEIKMEHTa
MPOIIECC HMHBECTUPOBAHUSA B TEHEBOM HSKOHOMHUKE OpPTaHUYECKH
BKJIIOYAET BBIPAOOTKY YIPABICHYECKUX PEIICHUA OTHOCHUTEIBHO
pacmpesieieHds] JI0XOJIOB, a TakXKe YIPABICHUYCCKUX pEUICHUNA B
obnactu (puHaHCHpoBaHUS pacxoa0B. OCHOBHBIC CTaThbU PACXOJOB B
HeJIeTAIbHOW KOHOMMKE OCTaIOTCSl COBIIAIAIOIIMMU B HaIlpaBJICHUEM
pacxonoB B odunHaibHOW dKOHOMHUKE. OJHAKO, Kak 3TO0 ObLIO
PacKphITO HaMU HECKOJbKO paHee, crenuduka OCYIIEeCTBICHUS
MIPUHIIMIIOB MHBECTUPOBAHUS B TEHEBOM HIKOHOMHUKE MpErosaraet
HEOOXOIUMOCTh Y4€Ta TeX CTaed pacxojoB, KOTOpPHIE YXKe IO
OMPENICNICHUIO OTCYTCTBYIOT B JIETAJIBHOM CEKTOpE. DTO B TMEPBYIO
ouepellb  pacxoibl, KOTOpPhIE  OOECIEYMBAIOT TMPHUKPHITHE U
neranu3anuio OmsHeca. K a3TuM  pacxomaMm  clieyeT OTHECTH
BBIJICJICHHBIE HaMHM paHee KOppYNIMOHHbIE u3bATUA. Cremyer
KOHCTAaTUpPOBATh, YTO OHHM B IMOJHOM MeEpe JOXKaTCid Ha HU3JECPKKU
TEHEBOr0 OHW3HECa, CTAaHOBACH €Tr0 €CTeCTBEHHBIMH u3AepKKamu. C
JIPYrol CTOPOHBI, YaCTh M3JEPHKEK JIETAJTLHOIO CEKTOpa HE BXOJAT B
COCTaB M3JIEPKEK TEHEBOT'O CEKTOpa, HalpuUMep, HAJIOTOBBIC U3BSATHUS
BCEX BETBEH MyOIMYHOHN BIACTH.

OnHOBpEMEHHO JI1 TEHEBOM HSKOHOMHMKU XapakTEepPHO JPYyroe
UMeroIIeecss U 4acto HaOmomaeMoe siBieHue. [Ipennpusitus TeHeBOM
SKOHOMHUKH Ha MPOTSHKEHUU JIOJITOr0 TMEpUOJia BPEeMEHH MOCTOSIHHO B
opuIMATLHON OTYETHOCTH (UKCUPYIOT SKOOBI UMEIOIMHMICS (pakT
yOBITOYHOCTH TPEANpUATHiS. MBbl BIIOJHE JOIMyCKaeM TMOJ00HOE
MOJIOKEHNE TOJBKO Ha OTHOCHUTEIIBHO KOPOTKOM OTpe3Ke BpeMeHH. B
TOM cly4dae MOJep>KaHue Ha IUIaBYy MPEANPHUSITUHS UMEET CIICICTBUEM

BO3paCTaHUC IIOCTOAHHBLIX IIACCHBOB B 6aﬂche, LIIPOCoAAHUCH
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KamuTana, T.€. YMEHBIIEHHE €ero COOCTBEHHOTO aKTHUBOB WJIU
BO3pacTaHUE 3aJ0JKEHHOCTH MEpPE] CBOMMHU MapTHEPAMH, KPEAUTHO-
0aHKOBCKHUM CEKTOPOM M MHCTUTYyTaMu IMyOaudHOM BiaacTu. O4eBUIHO,
YTO 3TO COCTOSIHUE€ HE MOXKET MPOJO0JIKATHCS OTHOCUTEIBHO JOJTO.
Torma mpoucxoaut Tpanchopmals B OTHOIICHUSX COOCTBEHHOCTH.
[Ipennpusitie-10KHUK ~ CAMOJIMKBUAUPYETCS, WA TPOTHB HETO
WHUIIMUPYETCA Tpoiieaypa OaHkporcTBa. OJHAKO YacTO 3TO TOJBKO
BUJUMOCTD. JI€MCTBUTEIBHBIN COOCTBEHHUK TOJIBKO TpaHCHOPMUPYET
CBOU aKTUBBI B MHbBIC NMPEANPUATUS U CTPYKTYpbl. 1 Bpsiji 11 MOXKHO
HAaWTU apryMEHTHI B MOJIb3y YTBEPHKJCHUS, YTO JaHHAS JESATEIbHOCTh
neiicrBurenbHo  Obuta  de-fakto  yObITOWHOM  JUII  TEHEBOIO
npeAnpuHuMaTens, ckopee, HaoOopoT. Takoil mnpeAnpUHUMATEIb-
COOCTBEHHUK, OH k€ (DaKTUYECKH WHBECTOP B MOCIEAHEH MHCTAHIIWH,
(baKTHYECKH OCYIIECTBIISUT MPEANPUHUMATEIIBCKYIO JIeITeIbHOCTD,
KOTOpasgs IO CBOEMY JKOHOMHUYECKOMY COJIEPKAHUIO MOJHOCTHIO
COOTBETCTBOBAJIA COACPKAHUIO U O0BEMY MOHITUN «MHBECTUIIMOHHAS»
U «OpEeAIpUHUMATENbCKAs» AEATEbHOCTh. OJHOBPEMEHHO, Ha 3Ty
JEATEILHOCTh  TOCYJApPCTBO  HAJOXKWIO  «Ta0y»  OTpaHUYCHUN
000pOTOCITIOCOOHOCTH Ha MPEAMETHl MHBECTUIIMOHHOM JESATEIHLHOCTH.
OnHako, Jekiapupys, 3asBisii, TOCYAapCTBO OKa3ajloCh HE B
COCTOSIHUM OCYIIIECTBUTh T€ (YHKIIMH, KOTOpPhIE OHO B TIEPBYIO
odyepelb MOPHU3BAHO OCYHIECTBISATh B  3KOHOMHUKE — CO3/1aBaTh
SKOHOMUYECKHN TIOPAJIOK, OCYIIECTBISITh (DYHKIIMM KOHTPOJS 3a
(opMHUpOBaHHUEM SKOHOMHUYCCKUX (IIPOM3BOICTBEHHBIX) OTHOIIICHHUH,

Cnemuduka ncropuyecko peanbHocTH Poccum cerognss B TOM,
9T0 (hOPMAIBHO TOCYJAPCTBO MPHUCYTCTBYET B SKOHOMHUKO-IIPABOBOM
nosie. OTHOBPEMEHHO €T0 37IeCh HEJIOCTATOYHO, JIMOO €ro MpUCyTCTBUE
OTMEYAETCsl B JIMIE KOPPYMIHUPOBAHHOM OIOPOKPATHH ITYOJTMYHON
BJIACTH, KOTOpasi y€ JaBHO MPEBPATUIIO CaMO TOCYAapCTBO B CBOIO

YaCTHYI0 COOCTBEHHOCTb, KaK METKO TIOAMETHUI B CBOE Bpems
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K. Mapkec.

Hago otka3atbcs OTTOro, 4YTO IO CBOEMY 3KOHOMUYECKOMY
COJICP’)KAHUI0 (PMHAHCUPOBAHME WHBECTULIUNA, KOTOPOE HUMEET MECTO
OBITh B TEHEBOW DKOHOMHKE, HE SBISETCS TaKOBBIM B CHIy HX
NPUHIUIINAJIBHO WHOW JKOHOMHUYECKOM mpupoasl. Peub momxHa,
CKOpee, UATH O MPEOJOJCHUH TEPMHUHOJOTHYECKUX TPYAHOCTEH U
YTOYHEHUH IOHATUMHOIO ammapara Teopud uHBecTHIMM. Kak yxe
TOBOPUJIOCH, SKOHOMHUYECKAsl MPUPOJIa MHBECTUIIUM — 3TO KaluTal U
OH OCTa€TCsi OBITh TAKOBBIM, MaXe€ €CIM ATOT KalUTall MO CBOEMY
MPOUCXOXKIACHUIO HE TPHU3HAETCS JieralbHbIM. M 0O0IIen3BecTHBIC
JAQHHBIE CBUJCTEIBCTBYIOT: TEHEBOW KamuTayl, OOBEM TEHEBOIO
(puHAHCUPOBaHHUS B TEHEBOM CEKTOPE SKOHOMHUKU OOHapYXHII
TEHJICHIIUIO K CILJIOUEHHIO, KOHCOJIUAINH, YCUJICHUIO
OpraHW30BaHHOCTH M pocTa uUX pa3MepoB. DuHAHCOBBIE pecypcChl
POCCHUICKOTO  HAIMOHAJILHOTO  IMPOUCXOXKJEHUS YK€  JaBHO
MPEBPATUINCh B  HMHBECTUIMOHHBIE PECYPChl  MEXIyHAPOIHOTO
KpUMHHAIUTETA,  (DOPMUPYIOIMIETO  COOCTBEHHYIO  (PMHAHCOBYIO
uHpacTpykTypy. OIHAKO TeHEBas HSKOHOMHKA caMa OOBEKTUBHO
HY)KJaeTcsi B 3alluTe, KOTOPYID OHAa MOXKET TMOJIYy4YuTh OT
WCIIOJIb30BaHMs TOTEHIIMANA TOCYJAPCTBEHHBIX WHCTUTYTOB BIJIACTH.
Jnss 3TOro TEHEBOM Kamwurajia, Kak TOJIBKO OH KOJIMYECTBEHHO W
Ka4eCTBEHHO odopmuIicH, CTPEMUTCS JIETaJIn30BaThCA.
CrnemoBaTeabHO, JJIsI TEHEBOM SKOHOMUKH TOSBIISIETCSI HOBBIN OOBEKT
(¢rHaHCHpPOBaHUSI B OOBEKTHI UHPPACTPYKTYPHl TEHEBOM IKOHOMHKHU.
TeneBast 5kOHOMHMKA HaYWHAET (PUHAHCUPOBATH MPOIIECC JICraIN3aIlun
MPECTYITHO MOJIyY€HHBIX J0X0/10B. bonee Toro, Bo3HUKaET cBos cdepa
MPECTYIMHOTO  MPEANPUHUMATENILCTBA,  KOTOpas  OOCIy)KHBaeT
MOTPeOHOCTH TEHEBOT'O MUPA, JIETAIN3YS MPECTYMHBIE T0XO0IbI.

B MexayHapongHOM — mpaBe  OIpeAeNieHue  Jieraju3aluu

(<oTMBIBaHHE») JTOXOJOB OT MPECTYITHOM JEATEIBHOCTH OBUIO JaHO B
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Benckoit konBennmu OOH, coriacHo KOTOpOW, MMOJ Jieraau3aiuen
TEHEBBIX JI0OXOJ0B TOHUMAETCSL:

— KOHBEpCHUSI WM TMepeaaya UMYIIECTBA, €CIIM M3BECTHO, YTO
TaKO€ MMYIIECTBO MOJYYEHO B pPE3yJbTare IMPABOHAPYIICHUS WIH
MpaBOHAPYIICHUN, WIM B  pe3yJdbTaTe€ ydyacTUsi B  TaKOM
MPABOHAPYIICHUN WJIA TPABOHAPYIICHUSX, B IEJSIX COKPBITUS WIIU
yTauBaHUsI HE3aKOHHOTO MCTOYHMKA HMYIIECTBA WIM B IEJIX
OKa3aHUsl TOMOINM JIFOOOMY JIMITy, YYacCTBYIOIIEMY B COBEpIICHUU
TaKOTO TMPaBOHAPYIICHUS WJIW MPABOHAPYIICHHM, ¢ TeM, YTOObI OHO
MOIJIO YKJIIOHUTBHCS OT OTBETCTBEHHOCTH 34 CBOU JICHCTBUS;

— COKPBITHE WM yTauBaHUE IMOJIJIMHHOIO XapaKTepa, UCTOYHUKA,
MECTOHAXOXJICHUsI,  CIOCO0a  pacmopspKeHHs,  MEepeMEICHHUs,
MO/JIMHHBIX ~ TIpaB B OTHOIIGHUHM  MMYIIECTBA WM  €ro
MPUHAJIEKHOCTH, €CJIM U3BECTHO, YTO TAKOE UMYIIECTBO MOJIYYEHO B
pe3yJbTaTe MNPABOHAPYIICHUNA WM NpPaBOHAPYIIEHUS, B PE3YyJbTaTe
y4acTHs B TAKOM MPAaBOHAPYIIIEHUU UJIW TPABOHAPYIICHHUSIX;

— MpuoOpeTeHne, BIAJCHUE WIM HCIOJb30BAHUE HWMYIIECTBA,
€CJIM B MOMEHT €ro MOJIy4eHHsI ObLIO U3BECTHO, YTO TAKOE UMYIIECTBO
MOJYYEHO B PE3YIbTATE MPABOHAPYIICHUS WA NPABOHAPYIICHUN WU
B  pe3yJabTare y4acTus B  TakOM  IPABOHAPYUICHHH  WIIH
MPaBOHAPYIICHUSIX;

— y4acTHe, COy4acTUE WIH BCTYIUIEHUE B MPECTYMHBINA CTOBOP C
I[ETIBI0 COBEPIIICHUS JIFOOOTO TTpaBOHAPYIIICHUS UJIU MPABOHAPYIIICHUH,
MPUBEAEHHBIX  BBIINIE, [OKYIIEHUE HA  COBEPUICHHE  TAKOIO
MPaBOHAPYIIICHUS WM TPaBOHAPYIICHUN, a TaKkKe MOCOOHUYECTBO,
MOJICTPEKATENBCTBO, COJCHCTBHE WM KOHCYJIbTHPOBAHUE NPU HX
COBEPIICHUH.

Kak cnemyer u3 mnomoxkeHuit CTpacOyprckoil KOHBEHIIMH U
pekomenanui CrienraibHON (PMHAHCOBOM KOMHCCHH IO MpoOeMaM

OTMBIBaHUSl JeHer, mnoarotoBieHHbIXx B 1990 roxy, oTmbIBaHuE



118

JICHEKHBIX CPEJACTB M HHOTO HMYIIECTBA — 3TO TMPOIIECC, B XOJE
KOTOpPOTO  CpPEJACTBa, IOJyYEHHbIE B pe3yJbTare HE3aKOHHOU
JEATETLHOCTH, TO €CTh PA3JIMYHBIX MPABOHAPYIICHUH, MTOMEIIAIOTCS,
MIEPEBOJIITCA WJIM MHBIM 00pa3oM MPOIycKaroTcs 4epe3 (puHaHCOBO-
KpeIUTHYIO crcteMy (OaHKH, WHBIC (PUHAHCOBBIC HHCTUTYTHI), THOO HA
HUX (BMECTO HUX) IPHOOpPETACTCS MHOE UMYIIECTBO, JTMOO OHM MHBIM
o0pa3oM UCIONB3YIOTCSI B OKOHOMHUYECKOW JEATEIBHOCTH U B
pe3yibTaTe BO3BPAIIAIOTCS BIAJCIbIy B HMHOM «BOCIPOU3BEIEHHOMY
BUJIC IS CO3JaHUS BUAUMOCTH 3aKOHHOCTH TOJIYYEHHBIX JOXOJOB,
COKDBITHS JIMIIA, WHUIMMPOBABIIECTO0 JaHHbIC JCHCTBUS H (WIIN)
MOJTYYHUBILIETO JIOXO/IbI, a TAKKE MPOTUBO3aKOHHOCTH UCTOUYHUKOB ATHX
CPEJICTB.

08 asrycra 2001 r. Ilpesumentom P® Opum mnoamucaHbl
(enepanbHble 3aK0HbI €O MPOTUBOACHCTBHH JICTaIM3alid (OTMBIBAHHIO)
J0XO/IOB, TOJYYCHHBIX TPECTYNMHbIM TyTéM» U «O BHECEHUH
U3MEHEHUN W JONOJIHEHUU B 3aKOHOIATeNbHBIE aKThl PP B CBA3M C
npuHITHEM (eepanbHOro 3akoHa «O MPOTUBOACHCTBUY JICTATU3AIIUN
(OTMBIBAHHIO) JTOXO/I0B, TOJAYYCHHBIX MPECTYIHBIM MyTEM». B 1aHHOM
3aKOHE pedb UJET O J10X0JaxX, MOTYYEHHBIX HE3aKOHHBIM MyTEM. DTO
MOHSATHE IITUPE, YEM MPECTYIMHBIEC T0XO/IBI.

Cnemyer OTMETUTH TOT (PakT, YTO B HACTOAIIEE BpEeMs YacTh
TEHEBBIX JIOXOJJOB B pE3yJbTaTe Jeraju3aliid W3BJICKACTCS U3
TEHEBOTO 000POTa U MHBECTUPYETCS B JICTAITHHYIO SKOHOMHUKY.

Paznuumsi B 3aKOHOAATENBCTBE OTACIBHBIX CTpaH CBSI3aHBI C
ompenesiecHueM  TepeyHs  JACSHUM,  SBIAIOMIMXCS  HUCTOYHUKOM
MIPOUCXOXKJACHUS JIETATU3YEMbIX CpPEACTB. TaKOBBIMU HCTOYHMKAMU
MOTYT TIPU3HABATHCS .

— npecTyiieHus (JTIF0ObIe, KOTOPBIE MPEIyCMOTPEHBI YTOJOBHBIM
3aKOHOJATEILCTBOM);

— MIPCCTYIUICHU, ABJIAIOINUCCA TUIIMYHBIMUA JJIA OpFaHHBOBaHHOﬁ
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MIPECTYMHOCTH;

— TMpaBOHAPYIIICHHUS, CBS3aHHBIE C HAPYIIIEHUEM HOPM HaJIOTOBOT'O
3aKOHO/IATENIbCTBA,

— WIHBIE TTPaBOHAPYIIICHUS.

K BaxxHEHIIUM IIeJISIM JCSATEIBHOCTH IO JIeTalu3allid TEHEBBIX
JI0OXOJIOB OTHOCSIT:

1. CokpbITHE CIEO0B MPOUCXOXKIACHUS JOXOJOB, MOJYUYCHHBIX W3
HeJIeTaJbHBIX HCTOYHUKOB.

2. Co3nanue (PUKTUBHOW BUIUMOCTH 3aKOHHOCTH TOJTYYEHUS
JI0XOJIOB.

3. CokppITHE JIMI, W3BJEKAIOIIUX HE3aKOHHBIE JIOXOJbl U
WHUIIMUPYIOIIHUX HEMOCPEICTBEHHO MPOIECC OTMBIBAHUSI.

4, YKIIOHEHHE OT BHECCHHS HAJIOTOB B OIOJIKET.

5. OGecnieueHne OMepaTUBHOIO JAOCTYIA K JIEHEKHBIM CPEJICTBAM,
MOJTYYEHHBIM M3 HEJIETaJbHBIX UCTOYHUKOB. Co3/MaHue YCIOBUM MJis
0e30macHOro MOTPeOICHNUS.

6. ®opMupoBaHUE YCIOBUM i OE30MACHOIO MHBECTHPOBAHUS B
JerajabHbIN OH3HEC.

Kak mnpaBuio, inuila, OCYIIECTBISIONINE HWHBECTUIIMOHHYIO
NEATCIbHOCTh B TEHEBOM CEKTOPE SKOHOMHKH, HaIleJeHbl Ha
COrJJaCOBAaHWE JaHHBIX Mejer. Bmecte ¢ TeMm, OJIHOBPEMEHHO
obecrieunth UX OSPPEKTUBHOE TOCTWKEHUE YHAETCs HE BCErja.
Hanpumep, y4acTHUK TEHEBOT'O WHBECTHIIMOHHOTO 00OpOTa MOXKET
MMOMECTUTh OTMBITHIC JICHEKHBIE CPEJICTBA HA TAKOM YAQJICHHH, YTO
JOCTYIl K HUM M MX HCMOJB30BaHUE CYIIECTBEHHO 3aTpyaHstoTcs. C
IPYTOW CTOPOHBI, BO3MOKHA MHAsl CUTYalus, MPU KOTOPOU YYACTHUK
TEHEBOI'0O  HMHBECTHIIMOHHOIO  o0Oopora  oOecrmeumBaer  cebe
BO3MOXKHOCTB JIETKOTO JIOCTYyIa K J0XOJiaM, MOJyYeHHBIM OT TEHEBOM
MHBECTUIIMOHHOW JEATEIbHOCTH, HO HE MOXET HaA&KHO CKPBITh

BJIaJICHUE HEJIeTAIbHO 3apa00TaHHON HATUYHOCTHIO U CBOE ydyacTHE B
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TEHEBOW MHBECTUIIMOHHOMN NEATEIBHOCTH.

Onpenenenus aeraau3aiyi TEHEBBIX J0X010B, 3a()UKCUPOBAHHBIC
B PACCMOTPEHHBIX MPABOBBIX aKTaX, SBJSIOTCS JOCTATOYHO MOJTHBIMH,
HO MMEIOT CJIOXHYI0 (hopMynupoBky. J[aHHbIN pakT naéT ocHOBaHUE
MPEUIOKUTE 0oJiee KpaTKoe, YTOUHEHHOE OIpeJeICHUE JIeTaTn3aluu
TEHEBBIX J0X040B. Ilom neranuszanwerdn Mbl TMOHMMAEM IIPOLIECC
OTMBIBAaHUSI JIOXOJOB, KOTOpbIE TIOJYyYE€HBI TMPECTYyMHBIM, T.C.
HE3aKOHHBIM TyTEM, Korjga OJTUM JoXoJaM MpUAAETCS BUJ
MPaBOMEPHOTO  BIAJCHHUSA, TOJB30BAaHHUS  WJIM  PACIOPSKEHUS
JICHEKHBIMHU WA JTIOOBIMU BUJIaMHU UMYIIECTBA, UMYIIIECTBEHHBIX WA
WHBIX TpaB, TMOJYyYCHHBIX B  pe3yJbTaTe  IPOTUBOMPABHOU
JeATeNbHOCTH. [l sToro Hambosiee 3HAYMMYIO POJIb HAYMHAIOT
urparb (PUHAHCOBO-KPEAWTHBIE HMHCTUTYTHL. llociie «OTMBIBaHUSI»
JCHEKHBIX CPEACTB, TMOCIETHUE YCTPEMIIAIOTCS B  HaumOoliee
0e30macHbIe «TaBaHW» HAIMOHAJIBHON SKOHOMHKH, YK€ JIekKallue B
JeraJbHOM  CEKTOpE. HEJIBM)KUMOCTb, OaHKOBCKHE  JICTIO3HUTHI,
JIparoreHHOCTH, aHTUKBapuaT U T.1. CaMbIM OIACHBIM JjIs OOIIeCTBa
HUCXOAOM SBJSICTCS TOT (akT, YTO 3TH TpOMaIHBIC, (PaKTHUECKU
HEKOHTPOJIMPYEMbIE HMHCTUTYTaMH TOCYJapCTBa HMMYIIECTBECHHBIC
IICHHOCTH  YCTPEMJISIFOTCA Ha  PaCHIMPEHHOE  BOCIPOU3BOJICTBO
O0OBEKTOB, HECYIIMX HAIMOHAIBHYIO YIPO3y CaMOMY TOCYIapCTBY,
HampuMep, TONJEPKKY  Teppopusma. Jleranuzamus  JT0XOJOB
CTAHOBUTCS YacCThIO MPECTYMHOW eATEeIbHOCTH, HO OJHOBPEMEHHO
OHA CTAaHOBHUTCS M Pa3HOBUIHOCTHIO MPEANIPUHUMATEILCTBA, KOTOpas,
KaKk W JIo0ble BHABl TNPEANPUHUMATEIBCTBA  HYXKIACTCS B
dbunancupoBannu. Cie10BaTeIbHO, HCXO/S U3 BBIIICH3I0KEHHOTO, MBI
roJjiaraeM, 4to OOITHOCTh SKOHOMHYECKOUW MPUPOAbl PUHAHCUPOBAHUS
WHBECTUIIMM, U B JIETAJIbHOM, M B HEJEraJbHOM CEKTOpPax SKOHOMHKH
Poccun ceromHst cymiecTByeT, HO OOHapyKHBaeT, TeM HE MEHEe,

CYILIECTBEHHOE Pa3IMUKEe B MPABOBBIX (hopMax.
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Ha mam B3rmsia, 1enecooOpa3HO MPEIIoKUTh KIIaCCU(DUKAIINIO
WHBECTUITMOHHOW JESATEIBHOCTH, KOTOpass Obl HE TOJIBKO yYHUTHIBAJIA
crieniipuKy HEMOCPEACTBEHHO WHBECTUIIMOHHOW AEATENBHOCTH, HO U
HarIsiJHO MpPEACTaBisia CTPYKTYPY DKOHOMHUKHM C TOYKH 3pEHHS €€
JETATBbHOCTH, a TaKkKe MeXaHW3M (POpMUPOBAHUS WHBECTUIIMM B
TE€HEBOM sKOHOMHUKE. J[aHHas KinaccuuKanus HarJIsIHO pecTaBIeHa
Ha PUCYHKE /, TJI€ TpPEACTaBJI€HAa CTPYKTypa HWHBECTUI[MOHHOM
JEATETPHOCTH B COBOKYIMHOCTH C MEXaHU3MOM (OPMHUPOBAHUS
WHBECTUILIMM B TEHEBOM »KOHOMHKE. C TOYKM 3pEeHUs MpeiiaracMoun
METOJIUKH, TaKXe€ KaK SKOHOMHUYECKAas JEATEIbHOCTh B IIEJIOM,
WHBECTHUIIMOHHAs  BKJIOYaeT B  ce0d JBE  COCTaBJISIOLIUE!
opuIMaIbHYI0 U HEOPUIHATHHYIO.

OduruanpHas WHBECTUI[MOHHAS JEATEIbHOCTh — 3TO
WHBECTULMOHHAS JEATEIbHOCTD, HE 3alpelIHHAs 3aKOHOAATEIbCTBOM,
COOTBETCTBYIOIIIMM 0O0pa3oM oO(OpMIICHHAss U OCYIIECTBIseMas B
JerajabHbIX yCIOBUAX. bonbmias €€ 4YacTh KOHTPOJUPYETCS U
YUUTHIBACTCSA OPUIIMATIEHON CTATUCTUKOM.

Kontponupyemass MHBECTUIIMOHHAS JAESATEIBHOCTh B OCHOBHOM
COBEPILIAETCS C COOMIOACHUEM HE TOJIbKO ()OpMaibHBIX MPaBUJI, HO U
HOPM MOPaJbHO-3THUYECKOI0 MOpPsIKA.

CkpeiTas cocTaBismomias OQUIMATHPHOM 3KOHOMHUKH — 3TO Ta
JacThb 3aKOHHOU DKOHOMHUYECKOU  JEATECIBHOCTH, KOTOpas
OCYIIECTBJISETCS C HAapyLIEHUEM HOPM IMpaBa, MPEAyCMaTPUBAIOLINX
ONPEACIIEHHYI0 CTEINEHb €€ OTKPBITOCTH, T.€. JKOHOMHUYECKASA
NEATEIbHOCTh, OCTABASICh B IPUHIIUIIEC BIIOJIHE JIErajlbHOM, CTAHOBUTCS
HEJOCATAaEMON ISl KOHTPOJIMPYIOIIUX WHCTAaHUUH, CIEI0BATEIbHO,

TEHEBOM.
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HNHBecTHIIMOHHASA AEATEJIbHOCTH

v v

OdunuanbHasn HeopuuuanbHas
v v
KonTpoau-
pyefa ast CkpbITas
Heune-
JleranbHas |<—Y » _
raJibHast
v v
_ _ <+
OcyuecTBJsie OcyuecTBJsie KpHMuHAIbHAS
masi ¢ masi ¢
co0IroieHueM HapyLICHUEM
MOpAaJIBLHO- MOpAaJIbHO-
ITHYECKUX HOPM ITHYECKUX HOPM <«
DUKTUBHASA
v

HNuBecTIMHN B TeHeBOIl IKOHOMHUKE

Pucynok 7 — Knaccudukaiyss HHBECTUIITMOHHOMN
NEATEIIBHOCTU C TOYKHU 3PECHUS] MEXaHN3Ma
(opMUpOBaHUS UHBECTUIMI B TEHEBOU Y KOHOMUKE

JleranbHass  HeoduIMadbHAas  WHBECTULIMOHHAS  JIEATEIHHOCTH
OCYILIECTBISIETCSI ~ HA  3aKOHHOM  OCHOBAHWH,  HalElIeHAa  Ha
YIIOBJIETBOPEHUE TOTPEOHOCTEH JOMAIIHUX XO3MiCTB B TOBapax U
ychnyrax, Ha oOecledeHrue TOXOMHOCTH W 3aHATOCTH. OHAKO Takas
JESITEIbHOCTh HE YYUTHIBACTCS OQUIIMATBLHOW CTAaTUCTUKOW M TIO ITOM
NpUYMHE KiIacCU(PUIMpPyeTcs Kak pPa3sHOBUIAHOCTh WHBECTUIIMOHHOU
NEATEILHOCTH TCHEBOTO XapaKTepa.

HeneranpHas HeodunmanbHasi WHBECTHITMOHHAS JEATEILHOCTH —

3TO JIEATEIBbHOCTD, B OTHOLIEHUH XapakTepa KOTOPOU HET IOPUINYECKUX
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3aIlpeToB, HO KOTOpasl OCYILECTBISETCS 0€3 HEOOXOOUMOIo Uil 3TOrO
cneuuanbHoro  paspemieHus.  OOBIMHO  3TO  WMHBECTUIMOHHAS
NEATEIIHOCTD, 3aTparvBaroIas JIMLIEH3UPYEMBIE OTpACIIN:
MPOU3BOJICTBO AJIKOTOJbHOM U Ta0ayHOM MPOIYKIUH, JIEKapCTB,
KOCMETHKHM, XHMHUYECKMX IPEnaparoB, MEIULUUHCKUE  YCIYTH,
OaHKOBCKas JeSATEIbHOCTD U JIP.

@OUKTUBHASA MHBECTUIMOHHAS ACSITEIbHOCTh MPEACTaBIsET COOOM
IIPOLIECCH], CBSA3aHHBIE C PACHPENEICHUEM U IEPEpPaCIpEIeICHUEM
J0XO0Z0B 0€3 OCYLIECTBJICHUS WHBECTHUIIMOHHOM NEATEIBHOCTH Kak
TakoBOi. B pamkax pUKTUBHON 3KOHOMUKHU HE CO3/IAI0TCS peajbHbIe
PKOHOMHUYECKue Onara, B  pe3ynbTare 4ero (GUKTHUBHAA
VHBECTUIIMOHHAS JIEATEIBHOCTh TAaKK€ HE HalpaBJcHa Ha
CO3/laHUE peaJbHBIX HKOHOMHUYECKHX Oxar. OTIMYUTEIbHBIM
IIPU3HAKOM 3TOT'0 CETMEHTA MHBECTUIMOHHOM JEATEIBHOCTH SIBISETCS
HaJM4Yue 3JieMeHTa JOOPOBOJBHOCTU B OCYIIECTBICHUU WHBECTULIMM
CyObEKTaMH UHBECTUPOBAHMUS.

KpuMuHanbHasi MHBECTULIMOHHAS CSITEILHOCTh BKIIIOUAET B ceOs
BUJbl HWHBECTULUMOHHOW JEATEIIbHOCTH, B OTHOLICHWM XapakTepa
KOTOPBIX HMMEETCS NpPsIMOM  IOPUAMYECKHM 3ampeTr, a Takke
VHBECTULIMOHHBIE IPOLECCHI, OCYIIECTBISIEMBIE IIPU  OTCYTCTBUU
J100POBOJILHOTO COTJIAIICHUSI MEXTY YYaCTHUKAMU CHCIIKH.

Cnegyer OTMETUTH, 4YTO BBIJCICHWE B  HEODUIIMATBHOM
WHBECTUIIMOHHOW  JIEATENIbBHOCTU ~ (PUKTUBHOM W  KPUMHUHAJIHHOU
COCTaBJLIIOIIMX AAET BO3MOXKHOCTH PACIIMPEHHOIO TOJIKOBAHMSA
CYUIHOCTH ()EHOMEHAa HWHBECTULIMOHHOM JESITEIIbHOCTH B TEHEBOU
DKOHOMHUKE.

IIpu3HaKk  HEPETHCTPUPYEMOCTH  ONEpalMM, CBSI3aHHBIX C
WHBECTUIIMOHHON J1€ATENIbHOCTBIO, SIBISIETCS HEOOXOIMMBIM, HO HE
NOCTATOYHBIM  JUIA  OINPENEJICHUS  CYIIHOCTM  HWHBECTULHOHHOU

ACATCIIbBHOCTH B TCHCBOM CCKTOPC 9KOHOMUKU. CJ'IGI[OB&TGJ'H)HO, Ba>XCH
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YYET HCTUHHBIX LEJEH MPOBOAMMBIX omepanui. Ecim 3T uenn He
COOTBETCTBYIOT ACKIAPUPYEMbIM, T.e. HEHAONIOAACMBbI, TO TMOJ00HAs
omiepaiusi B TOJHONM MEpe MOXKET ObITh OTHECEHAa K MHBECTHUIIMOHHOU
NEATEILHOCTH B TEHEBOM CEKTOPE DKOHOMHUKHM, HECMOTPS Ha TO, 4YTO
OHAa OCYLIECTBJIAJACH JIEraJbHO, HAa OCHOBE COOTBETCTBYIOIIHX
dbopManbHBIX ~ HOPM. OTOT HOBBIA JJIEMEHT HWHBECTULIMOHHOMN
JEATENBHOCTY B TCHEBOW YKOHOMMKE XapaKTEPEH AJIsI PAHHETrO MEPUOJA
pPBIHOYHBIX TpeoOpa3zoBaHuii B Poccum u cBsi3aH € Mpoleccamu
NPUBATU3ALMKA TOCYJAPCTBEHHOW COOCTBEHHOCTH W JCWUCTBUSIMU B
OTHOIIIEHUU CcOepekeHul TpaxkaaH. BeusBisercss HoOBass rpymnma
CyOBbEKTOB HWHBECTUPOBAHMUS, O KOTOPbIX TOBOPUJIOCH paHee,
JNEUCTBYIOIMX OTKPBITO U B PAMKAX 3aKOHOB, KOTOPBIE OHU CaMHU IS
cebst co3maroT. OTH CYOBEKThl HMMEIOT OOIIHME CKpPBIThIE Ielu U
00J1a1at0T HEOOXOMMBIMHU MOJIUTUYECKUMHU U JCITIOBBIMU CBSI3SIMHU.

C yuéroM COBpeMEHHOM cHeuu(PUKH CIEAyeT PpPacUIMPUTh
CYIIHOCTHOE TOJIKOBAHWE WHBECTHUIMOHHOW NIESTEIIBHOCTH B TEHEBOU
PKOHOMHMKE M O0003HaUUTh €€ KaK CHCTEMY YCTONYMBBIX CBSI3€il,
00ECNeunBaIOIIMX OCYIIECTBICHUE WHBECTULIMA B IMPOU3BOJICTBO
TOBapoOB, paldoOT, YCIyr, pacnpeAcsieHue U IepepacnpesiesieHue 10X0aa
cnoco0aMu, B OTHOIICHUM KOTOPBIX MPEAYyCMOTPEHBI ONpEesIEHHBIC
HOPMAaTHBHBIE CAHKIIMH, a TaKXe CIMOCOO0aMM, OMUPAIOIIMMUCS Ha
(opMasibHbIE HOPMBI, HO CKPBIBAIOIIUMU UCTUHHBIE 11EJIH.

Ecim  mpoBecTM  CpaBHUTENIBHBIM ~ aHAIU3  OMNPEIACICHUN
VHBECTULMOHHOW JIEATEIBHOCTH B IEJIOM M HWHBECTULMOHHOMU
NEATEIbHOCTH B TEHEBOW 3JKOHOMMKE, MOXHO CHENaThb BBIBOA O
3HAUUTEIBHBIX PA3NIMUMAX B JIAHHBIX SKOHOMUYECKUX KaTErOpHsX.
bosee Toro, mo Hamemy MHEHMIO, UHBECTHLIMOHHAS JIEATEIIBHOCTH B
TEHEBOW  SKOHOMHKE  SIBIISIETCS  MOJOOMEM WM  aHaJlorOM
WHBECTULIMOHHOW JIEATEIbHOCTH B LIEJIOM M MOXET ObITh Ha3BaHa

«KBAa3NMUMHBECCTUIIMOHHAA ACATCIIBHOCTB», 15(s10) MMPUHOUIIBI JCATCIIBHOCTH
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B TOM M HWHOM CJIy4ae, KaK Mbl BBIICHSJIH, 3HAYUTEIHLHBIM 00pa3oM
pa3HsATCA.

Taxxkxe Kak U MHBECTULIMOHHAS JIEITEIbHOCTb, KBAa3MUHBECTHIIM-
OHHAs JEATEIbHOCTh B TCHEBOW 3KOHOMUKE UMEET PSI HanpaBneHHﬁsg:

— Ha CO3JaHHWE HOBBIX HAIIPABJICHUW TEHEBOM SKOHOMHUYECKOU
JIEATEIILHOCTH,

— Ha PACIIMPEHHUE YK€ CYIICCTBYIOIINX HAIMPABICHUN TEHEBOU
DKOHOMHYECKOU CSITECILHOCTH.

JlaHHBIC HAITPABJICHUSI UHBECTULIMOHHOMN ACATEIBHOCTH B TECHEBOM
CEKTOpPE  MPEANOoJararoT  OCYUIECTBICHHUE  CICAYIOIIUMX  BUJIOB
paCXOI[OBGO:

— pacxonpl, CBI3aHHBIE C YrpPO30M IIPECICHOBAHUS CHIJIOBBIX
rOCyIapCTBEHHBIX OPTaHOB,

— pacxopl Ha YKIIOHEHUE OT YIUIAThl HAJIOTOB;

— pacxonpl Ha OIJIATy PIKETA,;

— pacxo/ibl, BBITCKAIOIINE W3 HEBO3MOXXHOCTH 3aKJIKOUYCHUS
JIETAIbHBIX KOHTPAKTOB;

— PacXobl B IEJISAX 3aIIUTHI COOCTBEHHOCTH B TEHEBOM CEKTOPE;

— pacxosl, CBA3aHHBIE C HEBO3MOKHOCTBIO ANEJUISIIAY K 3aKOHY;

— pacxonpl, CBSA3AaHHBIE CO CIIOKHOCTSIMHU JIOCTYIA K KPEAUTHBIM
pecypcam.

JIist HamydIiero mpejcTaBieHUs CHeNU(PUKN WHBECTUIIMOHHOMN
JIEATCIbHOCTH B TEHEBOM OSKOHOMHKE II€JIECOO0pa3HO MPHUBECTH
OCHOBHBIEC BHJIbI PACXOJIOB, CBA3aHHBIX C JIETAJIbHOM JAEATEIbHOCTHIO. K
JTAHHBIM pacxo/jiaMm, IPExKAE BCETO, OTHOCSATCS

— HAJIOTOBbIC IVIATCXKH,

59 Bbyposa H.B., MenbnukoBa O.A. U3yyeHue TeHEeBOW SKOHOMUYECKOHN AESTEIIbHOCTU Ha
peruoHanbHOM ypoBHe: npumMep Kammuunrpana // Borpocs cratuctuku. 2003. Ne 5. C. 7
-9.

% Tllecrakos A.B. TeHeBas SKOHOMHKA: ydeOHoe mocobue. M. : Uznarenbckuii gom
«amkos u K», 2000. C. 11.

® Tam xe. C. 12.
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— Pacxo/ibl, CBSI3aHHBIC C 3alIUTON MIPaB COOCTBEHHOCTH,

— pacxonpl, CBA3aHHBIE C JOCTYIIOM K KPEAUTHBIM pECypcaMm;

— pacxompl, CBA3aHHBIE C APEHI0M OMEIICHUM;

— pacxoibl, CBSI3aHHBIC C CYACOHBIMH UCKAMU;

— pacxonpl, CBSI3aHHBIE C OTCYTCTBHEM TI'OCYJIapCTBEHHBIX
rapaHTuii 0€30MaCHOCTU XO3IUCTBEHHOU IeSITEIbHOCTH;

— pacxojibl, CBSI3aHHBIE C TIOJIYyYCHHEM U BO30OHOBJICHHEM
JIUIICH3U,

— pacxofpbl, CBsi3aHHble ¢ HEA(P(EKTHUBHOCTbIO  PabOTHI
rOCy1apCTBEHHBIX OPTaHOB.

BwMmecrte ¢ TeM, ciienyeT OTMETUTD, YTO B HACTOSIIEE BPEMSI UMEET
MECTO TEHJICHIHUS K PAa3MbIBAHUIO TPAHUI MKy TEHEBOM U JIETAJIbHOU
VHBECTULIMOHHOM JEATENBHOCTHIO, YTO 3HAYUTEILHO 3aTPyAHSACT
pa3paboTKy 3(h(PEKTUBHBIX MeEp IO CHIDKEHHUIO HWHBECTHUIIMOHHOM
aKTUBHOCTH B TEHEBOM dKOoHOMHKE. OJHUM U3 BaXHEHITNX (DAKTOPOB,
00yCIIaBIMBAIOIINX JAHHBIA MPOIIECC, SBISETCS JOCTATOYHO MPOCTHIC
MEXaHM3MbI OTMBIBaHUs (JIerajr3allii) TEHEBBIX JTOXOI0B, O KOTOPOii
TOBOPHUJIOCH BHIIIIE.

Kak OblI0O OTMEUEHO paHee, B HMHBECTHIIMOHHOM CEKTOpE
NBWKCHUE HEJIETAIBHO IMIOJIYYEHHBIX CPEACTB HMIAET BO MHOIOM
AHAJIOTMYHO JBWKCHUIO JICTAJIbHO MOJYYECHHBIX CpeICTB. Jloxomsl
MOTYT OBITh HCIOJIb30BAaHBI MHOTHMHM IYTSMH, B 3aBUCUMOCTH OT
KPaTKOCPOYHBIX M  JIOATOCPOYHBIX IUIAHOB M IPEANOYTCHUN
COOCTBEHHHUKOB. JIBukeHue HEJIETaJIbHBIX JIOXOJIOB OT
MHBECTUIIMOHHOU JCATEIbHOCTH B TEHEBOU YKOHOMUKE
(KBa3MMHBECTUIHOHHON NEATEILHOCTH) MPOMCXOAUT B IUKIMUYECKOM
¢dopme: YacTh TOXO/IOB PacCXOJyeTCsi Ha HEMEIJIEHHOE MOTpeOsIeHHE,
4acTh — BO3BpaIllaeTca B TEHEBOM 000poT. [lpm 3TOM OTMBIBaHUE
JIEHET SIBJISIETCS OHOM u3 BaYKHEHIITNX COCTAaBJISIIOIINX

KB&?;HHHBGCTHHHOHHOﬁ ACATCIIBHOCTHU B TCHCBOM CCKTOPC DKOHOMMUKHMU.
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CTpyKTypHBII aHAJIN3 UHBECTUIIMOHHOW JEATEIBHOCTH B TEHEBOM
CEKTOPE SKOHOMHKH MO3BOJSIET BBIICIAUTh B HEW YCTOMYUBO
noBTopsiforecs  craaud  (pasbl), HMHBAPUAHTHBIC KOHKPETHOMY
COJICP)KAHUIO JTIOOOW CHUCTEMAaTHYeCKH M TIJIAHOMEPHO pean3yeMoi
MIPECTYIMHOM EATEIbHOCTH B c(pepe SIKOHOMHUKH.

OCHOBHBIMH CTAJIUSMH TI0I00HON MOJIENH SBISIOTCA

1) reHepupoOBaHHE TCHEBOIO J0X0/1a;

2) Jneranu3aiys Wik OTMBIBAHHE KPUMHUHAIBHBIX (DOHJIOB,;

3) motpebieHue;

4) KpUMUHAJIBHOC HWHBECTHPOBAHMUE IIPECTYIHBIX JIOXOJOB U
MHQWIbTpALKS UX B JIETATbHBINA OU3HEC.

IIponecc mocnenoBaTrebHOM  CMEHBI  OTIECJBHBIX  CTaJWM,
HEOOXOAUMBIX JIsi OCYIIECTBJICHHS W TOCTOSHHOTO BO300HOBJICHUS
KPUMHUHATHPHOM  SKOHOMHMYECKOW  JIeATEeNIbHOCTH,  00O03HauaeTcs
MOHSITHEM TEHEBOU DKOHOMHYECKUHU ITUKII.

CTtpykTypa SKOHOMHYECKOTO IIMKJIa TI0 O0Opa3oBaHHUIO W

PacxoJOBaHNIO TCHCBLIX I/IHBGCTI/IHI/Iﬁ MMpcaAcCTaBJICHA HA PUCYHKC 8.

.| T'enepupoBanme Jeram3anus HUcnouab3oBanue
TEHEeBOro JI0X0/1a TeHeBbIX (OHIOB JIeraJiu30BaHHbIX
TeHeBbIX (DOHI0B
A A A A
Tenesble Nuduabrpanus JInunoe Coepexe-
—| MHBECTHLHH B J1eraJIbHbIN norpeo.Je- HHA
OusHec HHe

Pucynox 8 — DxoHOMHUYECKHUH ITUKI IO 00Pa30BaHUIO
Y PACXOJOBAaHUIO TEHEBBIX NHBECTUIAN

62 .
I'saukuna C.II. [IpoGneMbl W TEHISHIMU pPa3BUTHUS «TCHEBOW» OSKOHOMHKH B
coBpemeHnHoi Poccun. M., 1995. C. 107.
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CnemyeT OTMETUTh, 4YTO CYHIECTBYIOT CHEIU(UYECKUE BUIBI
JICUCTBHI, KOTOPBIE TaK)XK€ HAMpaBJICHBI HA OOECIEUECHHE MPSIMOTO
J0CTyNa K JCHEKHBIM CpEJACTBaM, TIOJYYCHHBIX B PeE3yJbTare
OCYIIIECTBIICHUSI ~ MHBECTUIIMOHHON  JICATEIBHOCTM B  TEHEBOU
sKoHOMHUKE. X 0COOEHHOCTH COCTOUT B TOM, YTO OHU HE BKJIIOUYAIOT
oTiepallvy, CIENHUATIbHO HAaNpaBJICHHBIE HA COKPBITHUE M MAaCKUPOBKY
WCTOYHUKOB  TPOUCXOXKIEHHUS,  BIIAJEbIEB, MECTOHAXOXICHHUS,
CYILIECTBOBAHUS JICHEKHBIX CPEJICTB, a TAKXKE IJIAHOB UX JAJTbHEHIIIEro
WCIIOJb30BaHUS W HE TOAMANA0T TMOJ OMNpeeieHUE Jieraan3aluu
TEHEBBIX JOXOJ0B B MHBECTUIIMOHHOM CEKTOPE B Y3KOM CMBICJIE.

K nmaHHBIM BUIaM ESITEIBHOCTA OTHOCHT:

— Pacxo/IOBAaHUE HAIMYHBIX CPEJCTB, MOJTYYEHHBIX B pe3yabTare
MHBECTUIIMOHHON ACSITSIbHOCTH B TCHEBOU PKOHOMHUKE

— COKPBITHE JOXOJOB MyTEM COXpaHEHHS UX Oe3 JBWKEHUS B
HaM4YHOU (hopMe (Kak MpaBUI0, B MHOCTPAHHOM BaJIIOTE).

PacxongoBaHue HaJIMYHBIX CPEJCTB MpENoJiaraeT, 4To JIMIIO,
OCYIIIECTBIIAIONIEE HMHBECTUIIMOHHYIO JIESITEIBHOCT B  TEHEBOU
PKOHOMHKE, MOXET YCTaHOBHUTH JIMCTAHIIMIO MEXIY COOON M MpaBOM
COOCTBEHHOCTH Ha HEJIeTaJbHbIC HOXOJbI, TPAaTsd HMX Ha TOBaphHl U
YCIIYTH, BMECTO TOTO, B IIEJISIX UX JaJLHEUIIEr0 WHBECTUPOBAHUS WIIH
npeoOpazoBaHusi B apyrue (GOHABI, yAEpKUBAeMble Ha JJIUTECIbHBIN
CPOK.

CokpbITHE JOXOJOB IYTEM COXpPAaHEHHS HX 0€3 JBIKCHUS
XapakTepHO  JUIsl  JIMIl,  OCYIICCTBJISIONIUX  WHBECTUIIMOHHYIO
JESATETLHOCTh B TEHEBOM SKOHOMHKE, B TOM CJy4yae, €CId OHU
3apa0aThIBAIOT OOJBIIE TOTO, YTO CIIOCOOHBI MOTPATUTh WM CUUTAIOT
11e7IeCO00pa3HbIM  COCPEIOTOYNUTh CBOM CPEACTBA ISl JIMYHBIX
pacxo/ioB WJIM WHBECTHIMH. B 5TOM ciiyyae OHU HE HCIBITHIBAIOT
OOJBIIION MOTPEOHOCTH B HAIWYHBIX JCHBraxX WM 3aMEHSIONIUX HX

LEHHBIX OymMmarax.
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IIpn 3TOM, Neranms3anysi TEHEBBIX JTOXOAOB OT MHBECTUIMOHHOW
NEATEIIBHOCTH B TEHEBOW JKOHOMHKE MOXKET OCYIIECTBIATHCSA KakK
HE3aKOHHBIM, TaK ¥ 3aKOHHBIM CIIOCOOOM.

Kak Obuto oTMeueHO paHee, CYObEKTbl HHBECTHPOBAHMS,
ABJIIOIIMECS ~ 3aKOHHBIMM  COOCTBEHHHUKAMHU  WHBECTHUPYEMOTO
KanuTajga, 3auHTEPECOBAaHbl B JICTAIM3AlMM JIOXOJOB 3aKOHHBIMU
crioco0amu, KOTOpast BbI3bIBAECTCA CIAEAYIOIIMMHU O0CTOSTEIbCTBAMH

a) pECYPCHBIM  MOTEHIIMA] TCHEBOM OSKOHOMHKH  CIIOCOOCH
YIYUYIIATh SKOHOMUYECKOE ITOJIOKEHUE HACEIICHUS,;

0) BBIUTH W3 KPH3HCHOTO COCTOSIHUS 0€3 IIMPOKOMACIITAOHBIX
WHBECTULIMM KpalHE CI0XXHO, MO0 00BEM KamUTaTbHBIX BIIOKEHUU
najaeT ObIcTpee, YeM MPOU3BOJICTRO.

Kak mnpaBuno, Jseranmsanusi TEHEBBIX JOXOJOB 3aKOHHBIMU
cnocobaMu  XapakTepHa Uil ClIy4aeB, KOrja COOCTBEHHUKH
VHBECTUPYEMOT'O KAIIMTAJIA COBEPIIAIOT HAJIOTOBBIC ITPABOHAPYILICHUS.

B nensx ycunenuss 60pbObl ¢ HaJOTOBBIMU IMPaBOHAPYIICHUSMU
IporpaMma JICTaIu3aluy JACATEIbHOCTH TEHEBBIX MPEANPUHUMATEICH
JOJDKHA IPEyCMaTPUBATh CIEAYIOIIUE JCUCTBHS

— HeoOxoauMo  oOecreunTh  OnarompusaTHbIE I Ou3Heca
U3MEHEHHs HOPM (PMHAHCOBOI'O M HAJIOTOBOI'O MpaBa, CBA3AHHBIX C
HAJIOTOBOW, NPUBATU3ALMOHHOW, BHEIIHEOKOHOMHYECKOW W APYTUMH
BUJJAMU 3KOHOMHYECKOM TMOJIMTUKH TOCYJapCTBa, MPUIAB 3STUM
JNEHUCTBUEM ITPEBEHTUBHBIN 110 OTHOLICHHUIO K HA3pPEBLIEMY YCHIICHUIO
KapaTeabHbIX MEP XapaKTep;

— HEOOXOJUMO  pa3rpaHUYMTh  KaluTajdbl  KPUMHUHAIbHBIX
AJIEMEHTOB M TEHEBBIX NPEANPUHUMATENEH U y4ECTh 3TH pa3UyuMs B
MPaBOBbIX aKTax MO OOppOE C SKOHOMHUYECKOM MPECTYMHOCTHIO U
KOppYyNLUMEH, B XO3AMCTBEHHOM M HAJIONOBOM 3aKOHOJATEJILCTBE B
LIEJIOM, KaK M BO BCEH NPABOTBOPUYECKOM W NPABOIPUMEHHUTEIILHOU

ESITEIbHOCTH,
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— caeayeT chOpMHpPOBATH HOBOE OTHOIICHHE K OTEUYECTBEHHBIM
npearpuHUMaTe)siM (B TOM YHMCIIEe IPOXKHBAIOIIUM 33 PYOCIKOM),
pazpabarbiBaTh M  PEAIM30BBIBATH  MIPOTPaAaMMbl  pemaTpHaIuu
KalmuTajJoOB W TMPEBpalleHUs WX B HWHBECTUIMOHHBIM pecypc
PKOHOMUKH Poccun;

— CIIeyeT YCUJIUTh OOIIECTBEHHBIM KOHTPOJIb 3a ACSITEIHHOCTHIO
XO3STUCTBYIOIIUX CYOBEKTOB B IPAHUIIAX MPABOBOTO IOJISA, CBSI3AHHBIX C
OOIIETOCTYIMHOCTHIO ~ JTAHHBIX O HAJIOTOBBIX TPABOHAPYIICHUSIX,
MIPECTYIICHUAX u 170.4 OIICHKOM rOCyAapCTBEHHBIMH u
HEroCyAapCTBEHHBIMH KOMIIETCHTHBIMU OpTaHAMH;

— I CYIIECTBEHHOTO  YKPEIUICHUS JOBEpUS K  BJIACTH
HEOOXOAUMO pa3BepHYTh J(PGEKTUBHYIO 3alUTy HACEICHHUS OT
pa3IUYHOrO poja (MHAHCOBBIX MOIICHHWYECTB, 3alllUTy €r0
cOepeKeHHM, KalmUTajIoB U CAaMOTr'0 MHCTUTYTa YaCTHOM COOCTBEHHOCTH.

Takum 00pa3om, Ha CETOAHSIITHUNA I€Hh BO3ZHHUKIIA HEOOXOIUMOCTh
pa3pabOTKK TMpOrpaMMbl IO JIETAJM3allMd TEHEBBIX JIOXOIOB B
WHBECTUIITMOHHOM CEKTOpE, KOTOpasi CIocOOCTBOBaa Obl COKPAIICHHUIO
TEHEBOM WHBECTUIIMOHHOW JIEATEIHHOCTH Ha COBPEMEHHOM JTare.
OcoOEHHOCTH  KOHKPETHOTO MEXaHW3Ma JIeTAM3allui  TEHEBBIX
KalUTAJIOB B UHBECTULIMOHHOM CEKTOPE OyAyT pacCMOTPEHBI B TPEThE

IJIaBE JUCCEPTALMOHHON PabOTHI.

2.4 KonnuecTBeHHAad OIl€HKA MAacIlITa00B MHBECTUIIMOHHON

ACATCIIBHOCTH B TEHEBOM PKOHOMUKE

[Ipobmema wWHBECTHIIMM B TEHEBOW HKOHOMHUKE IPEACTABIISIET
VHTEPEC HE TOJBKO C KAYECTBEHHOW TOYKHU 3PCHUS, 3aTPATHBAIOLICH
MMOHSATUNHBIN arrapar — 3HaYUTEIIbHbIN HAYYHbIN HMHTEpEC
MPEICTABIIET BOIMPOCHI KOJMYECTBEHHOM OLEHKM WHBECTHUIUU,

OCYHICCTBJISICMBIX B paMKax TEHEBOM SKOHOMUKH.
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Hanee OyaeT OCYIIECTBAEH KPUTHYECKUM aHaIW3 Hanbosee
pacrnpoCTpaHEHHBIX METOJ0B OLIEHKU TEHEBOW YKOHOMHUKH, BBISIBIICHHUE
VX BO3MOYKHOCTEU U OTPAaHUYCHUM.

CymiecTtByeT psij kinaccuukanuii METOA0B OIEHKA WHBECTUIIMOH-
HOMU JICITEIILHOCTU B TCHEBOU DKOHOMUKE.

[To Hamemy MHEHHUIO, HAaMOOJIEEe TIOJHOM SBJIACTCS KiacCUpUKAIUS
METOJIOB OIEHKM TEHEBOM SKOHOMHKH, MpPEACTAaBICHHAs Ha
pucyske 9.

[Ipu >TOM HEMOCPEICTBEHHBIE METOJ/Ibl OCHOBAHbI HAa KOHTAKTE
WM HaOMIOJEHWHM 3a JIMIOM, KOTOpOE€ TIPUHUMAET YydYacTHE B
MHBECTUIIMOHHOU JICATEIbHOCTH B TEHEBOU YKOHOMHUKE.
OnocpeoBaHHBIE ~ METOJbl  OCHOBAaHbl  MPEUMYIIECTBEHHO  Ha
WCIOJIb30BAaHUM CBOJIHBIX SKOHOMHUYECKHX MOKa3aTesaeH, ouinaibHOM
CTaTUCTUKH, JaHHBIX HAJOTOBBIX W (PMHAHCOBBIX opraHoB. Kak
CIEICTBUE, MNpuMEHsiemMoe B Poccun  genmeHne METONOB — HaA
HETIOCPEACTBEHHBIE W OINOCPEIOBAHHBIE OTJIMYACTCA OT NOAXO0Aa
3amnagHbIX SKOHOMHUCTOB.

BrpoueM, mnocneaHue y4y€HbIE TAKKE MCIOJIB3YIOT OMPOCHI
HACEJICHUsl, CpaBHMBAas MOJIYyYEHHbIE JIAHHBIE CO  CBOJHBIMHU
CTaTUCTUYECKUMU TMOKA3aTesIMU W HUHTEPHPETUPYS MOJYYEHHOE
HECOOTBETCTBUE B TEPMUHAX TEHEBOU JEATEIHHOCTH.

BwMmecte ¢ TeM, crneayer moa4epKHyTh, YTO OMPOCHI Mpeamnoiarae-
MBIX YYaCTHUKOB TEHEBOU 3KOHOMUKHU UMEIOT PsiJi HEJJOCTATKOB!

— OTKa3 OTBEYaThb HA BOMNPOCHI, KAaCamIIMECS TEHEBOU
YKOHOMHYECKOM NeATECIbHOCTH,

— KOPPEKTHPOBKA» OTBETOB, KOTOpBbIE, KaK  KaXXeTcs
PECHIOHJIEHTaM, BBIABJISIOT HMX WCTUHHOE Yy4YacTUE€ B TEHEBOM
SKOHOMHMKE.

OHaKOo W3 3TOrO0 HE CIIEAYET, YTO UHBECTULIMOHHAS IS TEIbHOCTD

B TEHEBOM YKOHOMHMKE HE MOXKET HN3y4daTbCsd OIMMPOCHBIMU MCTOAAMMU.
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MeToabl OLIEHKH WHBECTHIIMOHHOM
NeATEJHLHOCTH B TEHEBOM

IKOHOMHUKeE
° °
o 1
Henocpeacreennnie OnocpenoBannbie
Memoo oyenxu no
cmpykmype Monemapnure memoonl
nompeonenusn
0omoxo3aicme
Memoo ouyenxu no o Memoo o
pacxosrcoenuio a1bMePHAMUBHBIX
Pacxo0oe u 00x0006 pacuémoe BBIT
0omoxo3aicme

Pucynok 9 — MeTto/ibl OlICHKYM WHBECTUIIMOHHOMN JIEATETbHOCTU
TEHEBOU DKOHOMUKE

Cpenn HEMOCPEeICTBEHHBIX METOJ0B U3MEPEHUSI MHBECTUIIMOHHON
JEATCIBbHOCTH B TCHEBOM YKOHOMHUKE MOYKHO BBIJICTIHTH cnez[y}omnee3:

— OIICHKA WHBECTUIIMOHHOM JIEATCILHOCTH TEHEBOM SKOHOMUKH
M0 CTPYKTYpe MOTPEOICHUS JOMOXO3SNUCTB,

— OIICHKA WMHBECTUIIMOHHOM JIEATCILHOCTH TEHEBOM 3KOHOMUKH
[0 PaCXOKJICHUIO PACXOJ0B U JOXOJOB JOMOXO3SHCTB.

O1eHKa MHBECTUIIMOHHOMN JIEATEJILHOCTH TEHEBOU DKOHOMHUKH 110

63 . .
Bbyposa H.B., MenbHukoBa O.A. V3yyeHne TeHEBON S3KOHOMUYECKOU JESITETLHOCTH Ha

perroHanbHOM ypoBHe: npumep Kamunmurpana // Bompocskr cratuctukm. 2003. Ne 5.
C.12.
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CTPYKTYpe MOTPeOJICHUs] TOMOXO3SICTB MPEACTABIISIET COO0M OANH U3
crioco00B M3MEPEHHSI TEHEBOW APKOHOMHKH OCHOBAH Ha aleJUIIUN K
PECTIOHJICHTY KaK K MOTPEOUTENI0, a HE IPOU3BOAUTEIIIO WM MPOJABITY
TEHEBBIX TOBapoB M ycuyr. llorpeOuTens He HapyliaeT 3aKoH,
CJIEIOBATEIbHO, MMEET MHUHHUMAIbHYI0 MOTHBALMI0 K COKPBITUIO
MCTUHHON MH(pOpPMALIHH.

Enununeit onpoca sBIsSETCS TOMOXO3SIMCTBO, TaK Kak OOJbIas
4acTh TOBApOB U YCIyr TEHEBOTO XapakTepa MOTpeOssieTcss He
WHJIMBUJAMHU, a JOMOXO3siicTBaMU. Takue ompochl MPUTOAHBI U IS
BBISIBJICHUSI MAcCIITa0OB TaK HAa3bIBAEMOM «COIMATBHON 3KOHOMUKH
Kak oOMEHa TOoBapamMH W yCJIyramMud Ha O€CIUITaTHOM OCHOBE MEXKITY
IPY3bsSIMU, POACTBEHHUKAMH, COCEIIMH, YTO HE OTHOCHUTCSI K TEHEBOU
HPKOHOMUKE, HO BXOJUT B IKOHOMHKY HE(POPMATLHYIO.

Takum obOpa3om, B OOIIEH CTPYKType PacxoioB JIOMOXO035HCTBA
BBISIBJISIFOTCSL  T€, KOTOPbHIE YAOBJIETBOPSIIOTCS 3a CYET TEHEBOMU
SKOHOMHKH. JIaHHBIA METOJ MOXXHO CUMTATh MPOCTEHIITMM CIIOCOOOM
KOJIMYECTBEHHON OIICHKH WHBECTUIIMOHHOU IEATCILHOCTH B TEHEBOU
SKOHOMHUKE.

K nocronHcTBamM MeTo/1a OIIEHKHM UHBECTUIIMOHHOMW JI€SATEIIbHOCTH
TEHEBOM HSKOHOMHUKH IO CTPYKType NOTpeOIeHUsI JIOMOXO3MCTB
MOYHO OTHECTH:

— BBIBIISIETCSI HE TOJBKO a0CONIOTHAs, HO W OTHOCHUTEJIbHAs
CTOMMOCTh TEHEBBIX TOBAPOB W YCIYr B OOIIEH CymMMe pacXojoB
JTIOMOXO03SIMCTBA,;

— OMNpPEJIEIIAETCS HE TOJIBKO COBOKYITHASI OILIEHKA WHBECTUIIMOHHOM
NESATEIbHOCTH B TEHEBOM SKOHOMUKE, HO U €€ MOCTAaTeMHAs Pa3BEPCTKA
C TOYKHM 3PEHHSI HOMEHKJIATypbl CO3/IaBAEMbIX HAa WHBECTUPOBAHHBIC
CpelICTBa TOBapOB, palboOT, YCIYT;

— (pukcupyercss MUHUMAaIbHAS TPAaHWUIIA WUHBECTUIIMUA B TEHEBOU

9KOHOMHKC, IIOCKOJIbKY YJIABJIMBACTCA JIMIIb Ta ee 4aCTb, KOTOpaid
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aJpecoBaHa HEMOCPEICTBEHHO JoMoxo3siictBaM. (CpaBHEHHE C
OIIEHKaMH, MOJIyYCHHBIMHU JIPYTUMHU METOJIAMH, MOKAa3bIBAET Pa3phiB B
MaciTabax TEHEBOM SKOHOMHKH, OOCITYy>KMBAIOIIECH JOMOXO3AHCTBA U
HE UMEIOIIEH CEMbIO B KaU€CTBE HEMOCPEJCTBEHHOTO MOTpeOUTE;

— OIpEaEeNsaeTcs KOIMYECTBEHHAs! OLIEHKA MHBECTULIMHA B TEHEBOU
SKOHOMHKE, TPAJULUHAOHHO CBA3aHHBIX C IIOBCEJAHEBHBIM MHUPOM
YeJI0BEKA.

K Hepocratkam JaHHOTO METO/Ia MOKHO OTHECTH

— 3aHMKeHUe 00bEMOB TEHEBOTO MTPOU3BOJICTBA B CUITYy TOTO, UTO
PECIIOHJICHTHI 3a4acCTYIO:

a) CKPBIBAIOT MMOCTABIIMKOB HEPETHCTPUPYEMBIX TOBAapOB U yCIYT
W3 YHCTa APY3€d U POJICTBEHHUKOB,;

0) 3a0bIBarOT 0 HaMOOJIEe MEJIKMX YCIIyTaX, KOTOpbIe, KaK MPaBuilo,
ITOCTABJISIOTCA TEHEBBIM CEKTOPOM;

B) IPHHUMAIOT 32 3aKOHHO (YHKIIMOHUPYIOIIHAE MEIKUe (UpMmsI,
peanIbHO NPEICTABIIIONINE TEHEBYIO SKOHOMUKY;

— (pukcarust TOIBLKO TOM YACTH MHBECTHUITMN B TECHEBOW SKOHOMUKE,
KOTOpasi HEMOCPEJCTBEHHO OOCIIYy>KMBAET JOMOXO03iHCTBA, B TO BpeMs
KaK ToTpeOJeHHe JOMOXO3SHCTB, KaK H3BECTHO, HE BBIABIIAECT BECH
CIICKTP HAINpPAaBJICHUM WHBECTUIIMOHHOW JEATECIBHOCTA TEHEBOU
SKOHOMUKH,

— HE3HaHUe MOTPEOUTENIIMUA TOTO, YTO OHM PUOOPETAIOT TOBAp U
yCIIyTh B TEHEBOM cekTope. Tak, HeKOoTopble O(ULIMANbHBIE (QUPMBI
TOJIbKO B KOHLIE OTUYETHOrO IMEpHOJa OIpPENeystoT, Kakod o0BEM
MPOU3BEIEHHBIX TOBAPOB WJIM OKAa3aHHBIX YCIyr OyAeT MOAJIekKaTh
HAJIOroo0JI0XKEeHHIO, a Kakoil HeT. Ho maxe eciau mpou3BOUTENlb UMEET
SCHOCTh Ha 3TOT CYET, TO MOTPEOUTETIO STOT BOIPOC, KAK MPABUIIO,
MajountepeceH. CneoBaTenbHO, ONPOC MOTpeOUTeNeld O MPUpPOJe
npuoOpeTaeMbIx OJiar 3a4acTyl0 YIUpaeTcsl B WX OTPAHUYCHHYIO

UH()OPMUPOBAHHOCTH;
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— 3aBUCHUMOCTb CTPYKTYpbl MOTpeOJieHHusT OT o0pa3a >XHU3HU
PECHOHJIEHTOB, YTO MOBBIIAET TPEOOBAHMUS K PENpPE3EHTATUBHOCTH
BbIOOpKHU. OIlleHKa WHBECTHIIMH B TEHEBOM SKOHOMHKE Ha OCHOBE
aHaiu3a MNOTPEOUTENIbCKUX PACXOJ0B CTAHOBUTCS HEMOJHOW MIpU
HEBO3MOXHOCTH M3Yy4YHUTh OIO/DKEThl BEpPXHEH M HIDKHEH CTpar
o0IllecTBa, a TaKXKe «CKPBITOr0» HaceleHus (OOJBHHIIBI, JIOMa
npecTapebiX U T.JI.).

OlieHKa MHBECTUIMA B TEHEBOW SKOHOMHMKE MO PACXOXKICHUIO
IOXOJAOB M PACXOJOB JOMOXO3SIMCTB OCHOBAaHA HA NPUHLMIIC
HECOOTBETCTBHS JOXO/I0B H PACXOI0B JOMOX03sicTB® .

Ha anann3e HECOOTBETCTBHS JTOXOMOB M PacXOIOB JTOMOXO3SIMCTB
IIOCTPOCHO JIBa MPUHLMNHMAIBHO PA3IMYHBIX HCCIEIOBATEIbCKAX
IOAX0/1a.

IlepBplii  MOAXOX — BBIABICHHE  TIPyHI  JIOMOXO3SIMCTB  CO
3HAUMUTEJIbHBIM MPEBBIICHUEM PACXOA0B HaJ AOXOAAMH. 3HAs JOJIIO
TAKUX JIOMOXO3SIUCTB W CPEAHUU pa3pbhlB JOXOIOB M PACXOOB,
MOJTYYarOT OOIIYIO OIEHKY WHBECTHUINI B TEHEBOW SKOHOMUKE.

Bropoii mogxon — ¢hokycupoBaHre BHUMaHUS HE HAa COBOKYITHBIX
pacxomax IOMOXO3SIMCTB, a HAa PacxoJax Ha OIPENCIIEHHBIC T'PYIIIBI
TOBapOB U YCIIYT.

Knaccuaeckoit peanuzanmeid TEpBOTO MOJXoja cTama pabdora
aHrImitckux sxoHomuctoB Dilnot AW., Morris C.N.%®°. Cpasnenne
JOXOJIOB M PAcXOJ0OB JOMOXO3SHUCTB BenumkoOpuTaHHM MO3BOJIMIIO
OLICHUTb HE TOJIbKO MACIITa0 MHBECTULIMI B TEHEBYIO IKOHOMHUKY, HO U
COLIATILHO-MTPO(ECCUOHANILHBIN MOPTPET €r0 MPEACTaBUTEIIEH.

IIOHATHO, YTO YMCIO JOMOXO3SMCTB, BOBJICYEHHBIX B TEHEBYIO

9KOHOMMUKY, CYIICCTBCHHO 3aBHCHUT OT TOI'0O, KaKOC IIPCBBLINICHUC

o4 ITonomapenko A. Uto 03HavaeT CTaTUCTUYECKUI TEPMUH «TEHEBAsi DKOHOMUKa» U KaK
OHa OTpa)kaeTcsi B HaIMOHAJBHBIX cyeTtax // Bonpock! cratuctuku. 1995. Ne 6. C. 8.

® Dilnot A., Morris C. What do we know about the Black Economy // Fiscal Studies.
1981. Ne 2.
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pacxo/ioB HaJl JOXOJAaMU CUMTAETCSl JIOCTATOYHBIM JJisl MONAJaHUs B
3TO MOAMHOkKecTBO. OnHAKO 00BEM TEHEBOM JCATCIBHOCTH, OO0OBEM
YKPBIBAEMBIX JOXOJ0B — ropa3f0 MEHEE YYBCTBUTEIBHbBI K 3ITOMY
YUCIIOBOMY KPUTEPHUIO, YTO HEOJHOKPATHO MOAYEpPKUBAIU JMIHOT U
Moppuc, omnpaBabiBasi HEKYIO MPOU3BOJILHOCTh B BBHIOOPE UHCIOBOU
IPaHUIIbl OTHECEHUS K KT€HEBBIM JIOMOXO3SMCTBAM.

JIOCTOMHCTBO 3TOr0 IOAXOJa COCTOMT B BBISBICHUM MOJACIU
VHBECTULIMA B TEHEBOM JKOHOMHUKE C TOYKHM 3PCHHUS COLMAIIBHO-
po¢eCCHOHAILHOTO COCTaBa €€ y4acTHUKOB. BMecte ¢ Tem, TaHHBIMI
IMOJXO0J HE TMO3BOJSCT OICGHUThL MacmTad HMHBECTHUIIMOHHOMN
JIEATCIBHOCTHA B TEHEBOM DKOHOMHMKE B IICIIOM.

BTopo# mogxoa OCHOBaH Ha CPaBHEHUU COOTHOLICHUS JOXOJOB U
pPacxoJ0B Ha OMNpPEJEIAEHHBIE TPYIIIBI TOBAPOB U YCIYT Y CAMO3aHSTHIX
1 HaéMHBIX pabOTHUKOB. [Ipy 0MHAKOBOM YPOBHE JIETaJIbHBIX JJOXO0B
CaMO3aHAThIC TPATAT Ha onpeenaEéHHbIe Oyiara 0osbIne, YeM HaéMHBIC
PabOTHHMKHU, YTO WHTEPHPETUPYETCS B TEPMHUHAX CKPBITHIX TOXOIOB.
3Hasi COOTHOIIIEHHWE PAcCXOJ0B M J0XOJ0B HAEMHBIX PaOOTHUKOB, YbU
JIOXOJIbl CUMTAIOT MPO3PAYHBIMU U JIETAJIbHBIMH, ONPEEISIIOT pa3Mep
WCTUHHBIX JIOXOJ0B CAMO3aHATHIX, MO3BOJISIONIMX UM HECTH MOJ0OHBIC
Tparel. HecnydaiiHO  3TOT  NOAXOJ ~ HA3bIBAIOT  «IIOAXOAOM
notpebuTensckux paseHcTB» (the expenditure equation approach).

[Ipu osTOM  pacu€rel mnokazand  JudpepeHIupOBaHHOE
CYIIECTBEHHOE 3aHWKCHHE BEJIMYMHBI WHBECTUIIMN MO pPa3IUYHbIM
OTpaciisiM 3KOHOMUKH. Y CPEJIHSIS JIOI0 CKPBITHIX MHBECTUIIUI 11O BCEM
OTpaC/IsIM 3KOHOMHUKHM, MOXXHO BBIUTH Ha OIIEHKY HEYYTEHHBIX
WHBECTUIIMOHHBIX  IIOTOKOB M,  CJIEJOBaTeJIbHO,  MaciuTaboB
MHBECTUIIMOHHOU JICSITEIHOCTH B TEHEBOU DKOHOMUKE. BMecTe ¢ TeM,
MOCJIC/THEE YTBEPKICHUE HOCUT XapakTep JMOIMYUICHHS, HA KOTOPOM
CTpOUTCS BCsl MOJieNb. Hemoka3aHHOCTh JAHHOTO JIOMYIIEHUS SIBJISIETCS

«Y3KHUM MECTOM>» PaCCMOTPCHHOI'O IoaAxoaa.
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Jlanee Oynmer mpoBeA€H aHAIM3 KOCBEHHBIX METOJOB OIICHKH
MHBECTUIIMOHHOM NEATEILHOCTHA B TECHEBOU DKOHOMUKE.

HeBO3MOXXHOCTh OMpeNenuTh MOJHBIM MacmTad WHBECTHIIMMA B
TEHEBOW DSKOHOMHUKE, OTPAaHWYMBASACH ONpPOCAMH TOTpeOuTeseH,
MpUBEJA K MOIYJISIPHOCTH TaK HA3bIBAEMBIX KOCBEHHBIX METOHOB. [Ipu
BCEM HX Pa3HOOOpa3WM OHU CXONATCS B CTPEMJICHUU H30eXKaTh
MPOOJIEMBI IPSIMOTO» OIICHUBAHUS WHBECTUIIMOHHOW JEATEIHHOCTU
TEHEBOM SKOHOMHMKHU 4Yepe3 MOTPEOUTENbCKUE OIOKEThl U YYECTh
TEHEBYK)  JICATCIIBHOCTh  BHEIIHE  JIETAIBHBIX  3KOHOMHYECKHUX
CyOBEKTOB.

Kak orMeuanoce paHee, ONOCPENOBAaHHBIE METOAbI OCHOBAHBI
MPEUMYIIECTBEHHO HA HCHOJIb30BAHUM CBOAHBIX AKOHOMHYECKHX
MoKasaresiel OPUIIMaTIBbHOW CTATUCTUKH, JAHHBIX HAJOTOBBIX U
(MHAHCOBBIX OPTraHOB, HO HE MCKIIIOYAIOT U OOpaIieHue K CIeIraIbHO
OpraHu30BaHHBIM orpocaM. KOCBEHHBIX METOJOB OIEHKH MAacIiiTaboB
TEHEBOM 3KOHOMUKH JOBOJHLHO MHOro. Hambomnee pacrnpoctpaHEHHbI-
MH U, Ha HAIlll B3IJIs1Jl, IPUMEHUMBIMU HA MPAKTHUKE, ABJIAFOTCS;

— MOHETAPHbIM  METOJM K  OLECHUBAHUID  WHBECTULIMOHHOU
JESITETbHOCTH TEHEBOI'O CEKTOPA SKOHOMUKHU;

— METOJ AIbTepHATUBHBIX pacu€éToB BBII.

MoHeTapHbld  NOAXOJM K  OLECHMBAaHUIO HWHBECTHULIHOHHOU
JESATEIPHOCTH B TEHEBOM HSKOHOMHKE BKIIIOYAET B Ce0s IIUPOKUN
CHEKTp pa3JIMYHbIX METOJIOB, KOTOpble 00beauHseT Oa3zoBas
MPEANOCHUIKA. TEHEBBIE TPAHCAKIUHA, B TOM YMCJIC U CBA3aHHBIE C
VHBECTULIMOHHON AEATEIbHOCTBIO, MPEANOYNUTAOT HAJIMYHBIE JCHBIH
TUTsI 130€KaHKS TIPOBEPOK, YTO YBEIUYUBACT MOTPEOHOCTh B OYMaXKHBIX
JICHEXKHBIX 3HAKAaX U MOHETaX MO CPAaBHEHHIO C TOW, YTO MOXKHO OBIIO

OBl OXMJATh, HMCXOJSI W3 YPOBHS HSKOHOMHYECKOW aKTHMBHOCTH B

% Bokyn H., Kynu6a6a W. TIpoGIeMsl CTATHCTHICCKOH OIEHKH TEHEBOM IKOHOMHKH //
Bompocsr cratuctuku. 1997. Ne 7. C. 16.
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(opMaIbHOM CEKTOpEe OHKOHOMHKHU. JIpyrumu cioBamu, OIEHKa
WHBECTULMOHHBIX ITOTOKOB B TEHEBOW 3KOHOMHKE MCXOJHUT W3 CHpOCa
HAa HAJWYHBIC JIEHbI'M, KOTOPbII HE MOXET ObIThb OOBICHEH
HKOHOMHYECKOW aKTUBHOCTHIO B (POPMATIbHOI SKOHOMHUKE.

BrnepBble crnpoc Ha HajdM4YHbIE JI€HbIM ObUT HCIIOJNB30BAH IS
00BsICHEHUSI TUHAMUKHA TEHEBOU PKOHOMUKH B KOHIE 1950-X ronoB B
CHIA. Tak, Cagan P. oObsicHui pe3kuil B3JET Clpoca Ha HaJMYHBIC
JCHbIM B AMEpPUKE BOEHHBIX JIET UMEHHO MOTPEOHOCTIAMHU HENEeTaIbHbBIX
TPaHCAKLI KA YEPHOTO pLIHKa67.

B coBpemeHHOM aMTEpaType MOHETApHBIA IOAXOJ CBsA3aH, B
nepBylo odepenb, ¢ umeHem Gutmann P., BHecmiero 607b1110# BKJIaa B
JTAHHOE HATPABJICHHE MCCIIEIOBAHMS TEHEBOM IKOHOMUKH .

OueHkH, NOJTyYEeHHbIE HA OCHOBE MOHETApHOIO MOAXOAA, IIMPOKO
BappUpyloT. llpu 3TOM HekoTOphle HamOoJjiee BBICOKUE OLIEHKU
MaclITaboB MHBECTUIIMOHHOW JESATEIbHOCTH B TEHEBOM HSKOHOMUKE
ITOJTyYEHBI METOZAMH 3TOTO KJIacca.

B 3aBucumocTu ot TOro, Kakue WHAUKATOPBI COCTOSHUSL OyMaXKHOU
JCHE)KHOM MacChl HUCHOJB3YIOTCS Uil HWCYMCIEHHs Macmraba u
TMHAMHUKHA WHBECTUIIMA B TEHEBOW DKOHOMMKE, a TaK)Xe HCXOHId U3
HaJIU4usl JI0KA3aTeIbCTB WX  ONPaBAAHHOCTH U KOPPEKTHOCTHU
UCIIOJIb3yeTCsl TOT WIM HWHOM airoput™M pacuéra Macmrada u
JUHAMHUKH TEHEBOT'O CEKTOpa, LeJIecoo0pa3HO paccCMOTPETh METOJIbI,
HauOoJjiee MOJHO W TBOPYECKU pPEATU3YIOIIME HAEU MOHETAPHOTrO
MOAXOJA!

1. denoMeH «IHIIHUX ACHET.

JIaHHBII METOJ OCHOBaH Ha IMPEAIOJI0KEHUU, YTO HAJIWYHBIX

JICHEeT B OOpAIlleHUH «CIUIIKOM MHOTO». B maHHOM ciiydae oOmryro

87 Cagan P. The demand for currency relative to total money supply // Journal of Political
Economy. August, 1958. P 17 — 74.

% Gutmann P.M. The grand unemployment illusion // Journal of the Institute for
Socioeconomic Studies. 1979. Vol. 4. No. 2.
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CYMMYy HAJIMYHBIX JEHEr B OOpALICHHMH HECKOJbKO KOPPEKTUPYIOT B
CTOpOHY TOHWXEHHs (Tak Kak 4YacTh JICHET HAXOJWUTCS B 000pOTE
KOMITaHWH), a 3aTeM JIeTISIT Ha YMCIICHHOCTh HacelieHus1. B aTux pacuérax
YUUTBHIBAIOT JIOJI0 MOTPEOUTENBCKOTO OIOKETa, OIUIaYuBaEMOTr0
HAJTMYHBIMY, & TAK)KE [IUKJIMYHOCTD MOMOTHEHUsI OrojkeTa (IPUHSTHIC B
JAHHOM CTpaHe NEePUOJUYHOCTh BBIMIATHI 3apabOTHOM TMJIaThl U
oOpamieHuss B OaHK JUIsl CHSTUS JICHET HAa TEKYIIUE HYKIbI).
[lomydaercsi, 4YTO Ha CEMBIO MPHUXOAUTCS CYMMa, CYIIECTBEHHO
MPEBBIMIAOIIAS €€ TOTPEOUTETHLCKUN OFOKET.

K HenocTatkam JaHHOTO METOJIa OTHOCUTCS CIIEIYIOIIIEE:

— HE YYHWTBHIBAIOTCS MCXOJAIIME JEHEXKHbIE MOTOKH 3a pPyOex
(OTTOK) M HAKOIJICHUE HAJMYHOCTU BHE OAHKOB W JPYIUX KPEIUTHBIX
oprann3auui. IIoMHOCTBIO HOCTOBEpHAsT CTATUCTUKA HA 3TOT CYUET
OTCYTCTBYET, B PE3yJIbTaTe YEero TOYHAs BEIMYMHA <JIUIIHUX JICHEr»
HEU3BECTHA,

— €CIIM  HECOOTBETCTBHUE  HAJIMYHOM  JICHEKHOM MAacChl W
noTpeOHOCTEN CeMEMHOT0 OI0KETa TOJTHOCThIO OTHOCUThH HA TEHEBYIO
PKOHOMHUKY, TO €€ MmaciuTabbl CTaHOBSITCS aCTPOHOMUYECKUMH,
MPEBBILIAIOIUMYI (HOPMAIbHYI0O YKOHOMHKY B HECKOJIbKO pa3, YTO He
COOTBETCTBYET OLICHKaM, MOJYYEHHBIM JPYTUMHU METOIaMU;

— B paMKax JaHHOrO METOoJla 3aTpyAHEH CPAaBHUTENIbHBIN aHAIIN3
MaclmTabOB HHBECTHUIIMOHHOW JESTEIbHOCTH B TEHEBOM CEKTOpE
SKOHOMHUKHA MEXAY Pa3IMYHbIMU CTpaHAMH, MOCKOJbKY pa3jihyue B
BEJIMUMHE «IMIIHUX JEHEr» HEe BCErjJa O3HAa4yaeT pa3jiuyue B
MacmTabax TeHEBbIX SKOHOMHUK 3TUX CTpaH.

2. OOpaiieHne KpynHbIX OaHKHOT. [[aHHBIN MOHETApHBINA METO[
OCHOBaH Ha JABYX MPEAMNOJIOKEHHSIX, BO-MIEPBBIX, O «IAUCIPONOPILIHO-
HaJbHOM POCTE» J10JIU OAHKHOT C BRICOKUM HOMHUHAJIOM U, BO-BTOPBIX,
O TPEANOYTUMOCTH KPYMHBIX KYymIOp s (OPMUPOBAHUS TEHEBBIX

JICHS)KHBIX MOTOKOB. YTBEPKAAETCSA, YTO YeM 0oJiee «IUCIPOIOPIIHO-
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HAJICH» POCT OAHKHOT C BBICOKMM HOMHHAJIOM, T€M MIMpE Macmrad
MHBECTUIIMOHHOHN NESITEIbHOCTH TEHEBOM Y KOHOMHUKH.

Ipumennrensio k CIIA sty normky peammsoBan Ross 1%, B
Benukobpuranunu — Freud D.".

HenocraTtku maHHOrO MeTona.

— COMHUTEJIEH JIOBOJI, YTO TEHEBas DSKOHOMHUKA HYXIAETCS
IIPEUMYILLECTBEHHO B KPYNHBIX  Kymropax.  JleMCTBUTENBHO,
KpUMHUHAJIbHAs JKOHOMHUKA, KaK MPaBUJIO, OMNEPUPYET JCHEKHBIMU
3HAKaMHd C BBICOKMM HOMHUHaJIOM. HO Macca TEHEBBIX TpaHCaKIWW,
00CTYXUBAIOIIMX JOMOXO35IIICTBA B MOBCEIHEBHOM >KU3HH, TPEOYIOT
HUYYTh HE 00Jiee KPYMHBIX JEHEKHBIX 3HAKOB, YE€M TPAHCAKIMHU B
dbopmanbHON  SKOHOMHKE. boyiee Toro, cymecTBeHEH 00BEM
WHBECTUIIUM B TEHEBOM CEKTOPE 3KOHOMHUKH, OCYIIECTBIIIEMBIX B
O0e3HanuIHON (hopMe MyTEM OTMBIBAHUS JICHET;

— cepbé3Hoe Bo3paxkenue mpeacraBua O'ffiggins M.: poct monu
KPYITHBIX JICHSKHBIX 3HAKOB JOJKEH OOTOHSTH POCT MHEOIAIMU, UTO
COBEPIIICHHO HE CBSI3aHO C POCTOM MOTPEOHOCTEM TEHEBON SKOHOMUKHU
B KPYMHBIX KyMIOpax.

3. CooTHOIIIEHNE HAIMIHOCTH B OAHKOBCKHUX JICTIO3UTOB. JlaHHBIM
METOJT MHOTrAa Ha3biBatOT MetoioM I1. 'yrmana (Gutmann’s method),
TAaK KaK IIMPOKO M3BeCTHasA OoleHKa [I. ['yTMaHOM TEHEBOW YKOHOMUKHU
CIIA xak JecAToi 4YacTH PErHCTPUPYEMON SKOHOMHUKH (4TO IS
1976 r. o3Havayio 176 mupj 101apoB) ObLia MOTydeHa UMEHHO 3THM
merozom’ . TTom0GHBIE PACcUETHI ANELINPYIOT K ToMy, uto ¢ 1961 T.
COOTHOIIICHNUE HAJIMYHOCTH U OAHKOBCKHMX JCTO3UTOB HA4yajlo PAaCTH,
YTO MPOUCXOAMUIIO ATO 3a CUYET TOro, YTO OOBEM HAJIMYHOCTH POC

OBICTpEe COBOKYIMHOW CTOMMOCTH OaHKOBCKHMX JICTIO3UTOB. 3aMETHUM,

% Ross I. Why the underground economy is booming // Fortune. No. 98. 9 October 1978.
"% Freud D. A guide to underground economics // Financial Times, 9 April 1979.

™ Gutmann P.M. The grand unemployment illusion // Journal of the Institute for
Socioeconomic Studies. 1979. Vol. 4. No. 2.
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YTO JAHHBIM POCT MMEI MECTO B YCJIOBHSX (DMHAHCOBBIX WHHOBAIIHA,
BBITECHSIONINX HAJTMYHOCTh UHBIMH CpeIcTBaMH 1iaTexa. OO0bsicHEeHne
naHHoro nporusopeuns II. I'yrMan CBEN K CylIECTBOBAHUIO TEHEBOU
SKOHOMHMKH H, B YaCTHOCTHM, K WHBECTHUIIMOHHON IESITCILHOCTH B
JTAHHOM CEKTOpE.

4. Pazmep «aoiutapu3alMu» SKOHOMHUKH. XOXKJICHHE JH000i
MHOCTPAHHOW BaJIIOTHl Ha Teppuropuu Poccum 3amnperieHo, eciu
MHOCTpaHHas BAJIIOTA HCHOJB3YETCA KaK IUIATEXHOE M PACYETHOE
CPEICTBO MEXIY PE3UJICHTAMHU.

Kpurtnka ganaoro meropa:

— B paMKax MeTojJa MPEINojaraercs, 4YTO COOTHOIICHHE
HAJIMYHOCTH M OAHKOBCKHX JEIO3HUTOB HM3MEHSIETCS HCKIIOYHUTCIBHO
M3-3a pOCTa COpOca HA HATMYHOCTb, YTO HE SIBJIIETCA OJHO3HAYHBIM;

— Ha COOTHOIIICHHE HAJTUYHOCTH M OAHKOBCKHX JICIIO3UTOB BIIUSICT
MHOXECTBO (p)aKTOPOB, HE CBSI3AHHBIX C TCHEBOW 3KOHOMUKOM, BKITOUAs
MICUXOJIOTHIO HACEJICHUS, TPAJAWIIMA HAIMOHAIBHOW OaHKOBCKOM
CHCTEMBI, U T.J.,

— METOJ CTPOUTCS Ha JOMYIIEHWH, YTO CKOPOCTh OOpamieHus
JIeHeT OJWHAKOBa Kak B O(QUIMaIbHOM, TaKk W B He(opMaTbHOM
cekTopax. Bwmecte ¢ TeM, [aHHOE TMPEANOI0XKEHUE HE HMEET
TEOPETUYECKHUX U MPAKTUIECKUX 0OOCHOBAHUIA,

— Ip¥  UCHOJIb30BaHUU MeToAa ['yrmana B Jpyrux crpaHax
MOJy4Yaau Pe3ysibTaThl, MPOTUBOPEUAIIME PE3yJbTaTaM, MOJyYEHHBIM
Ha OCHOBE JIPYTMX METO/IOB,;

— 0COOCHHOCTH HallMOHAJIbHOU OaHKOBCKOM CUCTEMBI,
pa3HooOpa3ue BKJIAJIOB, OaHKOBCKAas MOJMTUKA WM JAPYTUE aCMEKThI
OTPaHUYMBAIN BO3MOXKHOCTH CPABHUTEIIbHBIX OIEHOK, TOJTYYEHHBIX Ha
OCHOBE JJAHHOT'O METO/Ia YISl pa3JIMYHbIX CTPaH.

4. «Kay3anbHblii» meTof. JlaHHBIA METO/l, TaKXKE aNeJUIUPYIOIIHA

K HAIMYHOM OEHEXKHOUW Macce, 00ojiee TOUEH B OLIEHMBAHMHU MaciuTaboB
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TeHeBol 3koHOMUKM. Ha ocnHoBe panubix CIIIA ero peanuzoBan
Tanzi V.”, a mpumennrtensho Kk Bemmkobpuranun — Matthews K.”.
CyThb MeTOlla COCTOMT B TOIbBITKE OOBSCHUTH IBUKEHHE HAIMYHOU
JCHE)KHOM  Macchl €  MOMOUIbIO  (DaKTOpOB,  KOTOpbIE,  Kak
MpEoiaraeTcsi, BIMAIOT Ha MacumTad TEHEBOM 3KOHOMHUKH H, B
YaCTHOCTH, Ha MAacIITad MHBECTUIIMOHHOWN NEATEIbHOCTH B JaHHOM
cekrTope. JJOCTOMHCTBO JAHHOrO MOAXOAA COCTOUT B TOM, YTO HE BECh
POCT HAJMYHBIX JICHET B OOpAIlEHUH OOBSICHIETCS HAJUYUEM TEHEBOM
HSKOHOMHUKH, a JIUIIb TOT, YTO OOYCJIOBJIEH (DakTOpaMu, HUMEIOIIMMHU
HEMOCPEJACTBEHHYIO CBSI3b C TEHEBOM 53KOHOMHMKOM. OcTanbHOE
W3MEHEHHUE CIIPOCAa HA HAJIMYHBIC JICHBI'M HWHTEPIPETUPYETCA KakK
pe3ynbTaT AeUCTBUS (DAKTOPOB, HE CBA3AHHBIX C TEHEBON YKOHOMUKOM,
WJIM KaK CTaTUCTUYECKYIO OIIUOKY.

JIaHHBIA METOJ PEAIN3YETCS B BUJIE PErPECCHUOHHOM MOJIEIH, TAC
3aBUCUMOU MEPEMEHHOU SIBJISCTCS COOTHOLICHUE HATUYHOM JCHEKHOU
Macchl M OAHKOBCKUX JEMO3UTOB, & HE3aBUCUMBIMU NEPEMEHHBIMU
BBICTYIIAET IIMPOKUM CIIEKTP II0Ka3aTeieu, YacTb KOTOPBIX, Kak
CUMTAECTCS, BIAAET HA pasMep TEHEBOM JKOHOMMKHU. Xapakrep
3aBUCMMOM  TIEPEMEHHOM  IO3BOJSIET  CYUTATh  3TOT  METOJ
nmpoAopkeHneM W paspuruem uaed I'yrmana. Ho ecim ['yrman
paccMarpuBall COOTHOUICHUE HAIMYHOM JECHEXKHOW MacCChl K CTPOro
onpeaenéHHOMY BuAy aerno3utoB (Non-interest-bearing deposits), To
TanziV. u Matthews K. wucnone3oBaiu B pacyérax IepeyYCHb
JCTIO3UTHBIX BKJIAJIOB, MPEAYCMOTPEHHBIX OaHKOBCKOW CHUCTEMOM
CIIA u BenukoOpurannu. PaGoras ¢ pa3HbIMH BUIAMU JIEMIO3UTOB,

yT—IéHLIG CXO0IWJIMCh BO MHCHHH, 4YTO Ha COOTHOLICHUC HaJINYHOU

2 Tanzi V, Underground economy and tax evasion in the United States: estimates and
implications // Quarterly Review. December 1980; Tanzi V. A second (and more
skeptical) look at the underground economy in the United Stales // in: Tanzi V. (ed.). The
Underground Economy in the United States and Abroad. Massachusetts, Lexington.
1982.

3 Matthews K. National income and the black economy // Economic Affairs. July 1983
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JCHE)KHOM Macchl M JICTIO3UTHBIX BKJIAJIOB BIHUAIOT KaK (DaKTOpsbI
BHETCHEBOU MPHUPOJIBI (TO €CTh U MPU OTCYTCTBUM TEHEBOW YKOHOMUKH
3TO  COOTHOIICHHE MOXET HW3MEHATHCSA), Tak ©  (HaKTOpHI,
AKTUBU3UPYIOIIHE TEHEBYIO 3KOHOMHUYECKYIO JEATEIbHOCTD.

B kauecTBe HE3aBUCHMBIX NIEPEMEHHBIX, HE CBSI3aHHBIX C TEHEBOM
HSKOHOMUKOW, HCHOJBb30BAIUCh CYMMapHbIi OOBEM TpaHCakUui B
(opMabHOM SKOHOMHUKE U MPOLEHT 110 ICMO3UTHBIM BKJIaJIaM.

B kadecTBe HE3aBUCHUMBIX IE€PEMEHHBIX, BIMAOIIAX Ha
TPaHCAaKIMM B TEHEBOM OSKOHOMHUKE, B YPAaBHEHUM pErpeccuu
VICIIOJIb30BAJIMCh HAJIOTOBBIE CTABKH, BBITECHSIOIIHNE 3KOHOMUYECKOTO
areHTa B TEHEBOE IIPOCTPAHCTBO, U YPOBEHb COLHUAIBHOTO
oOecredyeHus, BKJIOYas Mocooue 1o Oe3paboruie (duem Ooblie
nocoOue, TeM MEHBIIC CTUMYJI Y4aCTBOBAaTh B TCHEBOW IKOHOMHKE).
HeB03MOXXHOCTh KOJIMYECTBEHHO OLICHUTh PUCK OOHApPYKEHUSI TEHEBOU
NEATEIbHOCTH W TSDKECTh MOCIEAYIOIMX CAaHKUUMKA NPUBOAUT K HX
SIMMUHUPOBAHUIO.

IlockobKYy ~ HE3aBUCUMBIE  IIEPEMEHHBIE  TOJBKO  4epe3
ONpeNeNEHHOE BpEeMsS OKa3blBAlOT BIMSHUE HAa COOTHOIICHHUE
HAJMYHOCTU U OAHKOBCKUX JEMO3UTOB, TO B YPAaBHEHUU PETrPECCHU
WCIIOJIb3YIOT IPOJIOHTMPOBAHHBIE TaHHBIE.

Kputnka nansoro meropa:

— OLEHKM TEHEBOW SKOHOMHUKH OCHOBaHbl HAa PErpEeCCHOHHBIX
ko3¢ ULIMEeHTaX, HEKOTOPbIE U3 KOTOPBIX HE BBLAECPKUBAIOT MPOBEPKU
Ha 5%-HbIH YPOBEHb CTATUCTUYECKON 3HAYUMOCTH;

— TOMBITKU JIPYTUX HccienoBareie MoaupuuupoBaTh MOJIEIb,
COXpaHUB €€ JIOTHKY, HO, IPEJICTaBUB €€ CMBICIOBBIE OJIOKH APYTUMHU
WHJUKATOpamMH, NPUBOJWIM K CYIIECTBEHHO HHBIM KOJIMYECTBEHHBIM
OLIEHKaM UHBECTHUIIMN B TECHEBOM CEKTOPE Y3KOHOMUKH;

— perpeccuoHHble KO3 (PUIHEHTHl CBUACTEILCTBOBAIM, 4YTO B

Py «TEHEBBIX» TEPEMEHHBIX Haubojiee CUJIbHOE BIUSHUE HA
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3aBUCUMYIO TIEPEMEHHYIO OKa3bIBAET MOJMTHKA B OOJIACTH 3aHSATOCTH,
B YaCTHOCTH pa3mep mocobus mo Oe3padboruiie. OmHAKO CTATUCTUKA
CBUJICTEILCTBOBAJIA, YTO JMHAMHUKA Oe3palboTHIlbl TUIa B pa3pe3 C
JTUHAMUKOU TEHEBOW SKOHOMUKH, OJIYYEHHOU TJAHHBIM METOOM.

5. Tpancakuuonusii mMeton. Wnes, pa3BuBaemass aMEpPUKAHCKUM
sKOHOMHCTOM Feige E.X.74, CTPOTO TOBOPS, BBHIOMBACTCS W3 JIOTUKH
METOJIOB KOJIMYSCTBCHHOM OIICHKM WHBECTHUIIMOHHOM JESITEIIbHOCTH B
TEHEBOM DKOHOMMKE 0 HAJIMYHON JIEHEKHOM Mmacce. JlaHHBIM MeTox
71aJ1 Ype3BhIUAHO BBHICOKYIO OIICHKY MACIITa00B TEHEBON YKOHOMHUKH.

Feige E.X. ocHoBbIBasics Ha TOM, 4TO 00BEM JeHEr (HAIHYHBIC
JICHBIH TUTIOC BKJIAJIbl), YMHOKCHHBIA Ha UX 000pauMBacMOCTh, paBEH
MPOU3BEICHUIO HMHJCKCA II€H W COBOKYITHOTO OOBEMA TpaHCAKIIMM.
['maBHast «pacu€rHas» mpobiemMa Mpu TaKOM MOAXOAE COCTOUT B TOM,
YTO BEChMa TPYAHO OLIEHUTH 000PAYMBAEMOCTh HAJTMYHBIX JICHET.

AHanu3  BBIIIEH3JIOKEHHBIX ~ MOHETAPHBIX  METOJIOB  OILICHKH
WHBECTUIIMOHHOM JICATCIBHOCTH B TCHEBOM HKOHOMHKE II03BOJIICT
chOopMyIMpPOBATh CIIEAYIONINE HEAOCTaTKU M Cla0ble CTOPOHBI JAHHOTO
ITOJIX0/a B IICITIOM.

1. MoHeTapHble METO/Ibl OCHOBAHBI HA MPEIOIOKEHUU O TECHON
CBSI3M TEHEBBIX TPAHCAKIHMK M HaIMYHBIX pacuéroB. OpHAKO 3TO
YTBEPKJICHUE CIIOPHO IO CIAETYIOIIUM OCHOBAHUSIM:

— Bo-niepBbiX, pacuéTbl HATWYHBIMH JIEHbraMU TPOUCXOMAT HE
TOJIbKO B TEHEBOI SKOHOMHMKE.

— BO-BTOpBIX, WHBECTHIIMM B TEHEBOM HKOHOMHKE MOTYT
OCYIIECTBIISITHCSI HE TOJIBKO B HATMYHOW, HO U B Oe3HATUYHON hopMe Ha
OCHOBE 0aHKOBCKHUX MEPEBOJIOB.

— B-TpeTbux, muarexu B HATMYHON (hopMe MOTYT OBITh Hanbosee

11e71ecoo0pa3Hel MO PsiAy COOOpaKeHHM, HE CBSI3aHHBIX C TEHEBBIMU

™ Feige E.X. The UK's unobserved economy: a preliminary assessment // Journal of
Economic Affairs. 1981. Vol. 1. No. 4.
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MPOLIECCAMM.

Takum o00pa3oM, HE BC€ HAJIMYHBIE TUIATEKH OOCITYKUBAIOT
TEHEBYKD OJKOHOMHMKY M HE BCE OlEpaluH, CBS3aHHbIE C
MHBECTUIMOHHOU NESITeIbHOCTBIO B TEHEBOU YKOHOMHUKE,
OIIAYMBAIOTCS HAJTUYHBIMU.

2. OnepupoBaHH€e arperupoOBaHHON MOHETAPHOW CTATUCTUKOM st
ONPEICIICHUS BEJIMYMHBI U JTMHAMUKU TCHEBOW Y3KOHOMUKU 3aJ105KEHO B
paboTax amepukKaHCKuX Yy4€HbIX. OJHAKO TECTUPOBAHUE IOAXOJA,
MPEIJIAracMOro  aMEpUKAHCKUMH ~ YYEHBIMHM, Ha CTaTUCTUYECKUX
JAHHBIX JIPYTUX CTPaH MPUBOAWIIO K BBIBOJAM, ILUIOXO COTJIACYEMBIM C
OLICHKAMHU, ITOJIYYCHHBIMU IPYTUMHU METOJIAMMU.

3. Ucnonp3oBaHne pa3IMYHBIX METOJOB JAaHHOW TPYMIbl JaET
pa3IUYHbIC OLECHKN TEHEBOM SKOHOMMKH, UTO CHUYKAET IOBEPHUE, KAK K
CaMUM OIICHKaM, TaKk M K METOJaM, aneuIMPYIIIUM K HAUIAYHOU
JCHE)KHOM MACCE KaK OCHOBHOMY MHIMKATOPY TEHEBOU SKOHOMUKH.

4. CBsA3bp HAJIUYHOM JEHEKHOW MACChl C TEHEBOM J>KOHOMMKOW,
KOHEYHO, cyliecTByeT. HO Ha JIEHEKHYI0 MacCy BIMSIIOT W JPyrue
(dakTOphl, HE CBA3AHHBIC C TEHEBBIM MPEANPUHUMATEIHCTBOM. DTO —
uH(usAMs, (QUHAHCOBBIE WHHOBAIIUM, POCT PEATbHBIX JIOXO0JI0B
HaceleHusl, OaHKOBCKasl TMOJMTUKA, TEPUOAMYECKUE JIOKAIbHBIC
(MHAHCOBBIE KPU3KCHI U T.JI.

5. MoHeTrapHbie METO/IbI CJIA00 YUUTHIBAIOT BIUSHUE (DUHAHCOBBIX
WHHOBAI[UM Ha MCMOJIb30BAaHUE HAJUYHBIX JCHET.

B onpenen€éHHOM CTENEHU, Y4ECTh BBINICHA3BAHHBIC HENOCTATKH
MOHETAPHOIO0 IMOJXO0JAa K OLECHKE WHBECTHUIMOHHOW NESATEILHOCTH B
TEHEBOU PKOHOMHUKE II03BOJISIET METO,] OIICHKH WHBECTHUIMN B TCHEBOU
SKOHOMUKE KaK Pa3HOCTH JIOXOAHOM U pacxoaHou oueHky BBII.

BanoBoii BHyTpennuii mpoaykr (BBII), mMoxeT paccuMThIBaThHCS
TpeMsl pa3IMYHBIMU CIIOCOOAMMU:

— KaK COBOKYIHOCTb Pacxoi0B (IMyTéM CIIOXKEHHUS BCEX KOHEYHBIX
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TpaT, CBSI3aHHBIX C MPUOOPETEHHUEM TOBAPOB M YCIYT WHIWBUIIAMH,
KOMITAaHMSIMM HJIH IIPABUTEIILCTBOM);

— KaK COBOKYIHOCTh JIOXO/J0B (CKJIaabIBAlOTCS BCE JIOXOJIBI,
3apabaTbIBacMbIC MPOU3BOJICTBOM TOBAPOB U YCIIYT);

— KAaK COBOKYIHBIA BBINYCK MNPOAYKIHA BCEMH OTPACISIMU
AKOHOMUKH.

Teopernuecku, Mpy UCMOIB30BAHUU OJHOTO U TOTO K€ MaciiTada
LIEH BCce TpHU crocoda JOKHBI AaBaTh ojnHy BeiauuuHy BBII, HO Ha
MPAKTUKE JTAHHBIC TTOAXOAbI JAIOT PA3JINYHBIC KOJTUYECTBEHHBIE OLICHKH
BBII. Kaxxaplit U3 anropuTMOB yUUTHIBAET JIMIIL YacTh HHGOPMAIUH O
OXO0JIaX, PACX0/IaX WU BBIITYCKE.

[Ipu mr000M TMMOAXOAE YacTh OSKOHOMHYECKOW aKTUBHOCTH
BBIMAJACT W3 PACCMOTPEHUS U, CIENOBATEIIBHO, IPUHAMICKUT K
TEHEBOMY CEKTOPY SKOHOMHUKH.

IlombITKa OLCHWTH WHBECTUIIMA B TEHEBOM DHKOHOMHKE Kak
Pa3HOCTh JOXOAHOW M pacxomHou omeHok BBII Owuta mpennpunsTa
MacAfee K.”®.  VkasauHbsIM aBTOpOM  ObUTa  HCMOJh30BaHA
arperupoBaHHas  cratuctuka  BemukoOputanuu. Ilo  MHEHHIO
MacAfee K., uHBeCTOpbI TEHEBOW 3KOHOMHUKH CKPBIBAIOT JOXOJbI B
[EeNsX CHWKEHUS HaJIOrOBOro OpeMeHH, HO y HHUX OTCYTCTBYIOT
OCHOBaHMsI CKpbIBaTh pacxonbl. Takum oOpaszoMm, orenka BBII mo
PacXOHON METOMUKE OOBSBISIETCS] OJIM3KON K UCTHHE, a KOTCTaBaHUEY
BBII, onpenensemMoro no J0X0IHOM METOAUKE, CBSA3BIBACTCS C TCHEBOU
JIEATEILHOCTBIO U, B YACTHOCTH, MHBECTUI[UOHHOM.

BwMmecte ¢ TeMm, ciiemyeT OTMETUTh, YTO JaHHAS METOAMKA YSA3BUMA
JUIS. KPUTHKH C TOYKHU 3PEHUS MEPUOJUYHOCTH cOOpa JaHHBIX. Yem
BbIIIICe MHQIIAIMSA, TEM ApoOHee JOKHBI ObITh JaHHBIE, UCTIOIb3yEMbIC

st pacu€ra BBII. B npoTtuBHOM citydae pacxoKIE€HHE PAaCXOJHOU U

> MacAfee K. (1980) A Glimpse of the Hidden Economy in the National Accounts //
Economic Trends, 316.
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noxoxHout oreHok BBII Oymer compsiK€HO HE CTOJNBKO C TEHEBOU
AKOHOMHUKOM, CKOJIBKO C POCTOM II€H, OOTOHSIOIINM POCT T0XOIOB.

IIpu 3TOM cClenyeT NOMYEPKHYTh, YTO pEAIM3ANUA JTAHHOIO
METOAAa 3aTpPyJHEHA HE TOJBKO C  METOJMYECKOW, HO H
OPTaHU3AllMOHHOW TOYEK 3pPEHMsSA, TAK KAaK CTATUCTUYECKUE OPraHbI
paboTaT B CTPOro 3aJaHHOM PEXKHUME, U JaHHBIE 32 HEOOXOIUMBIC
WHTEPBAJIbI BDEMEHH HE BCET/1a IOCTYITHBI.

Kpome TOro, Meron OLEHKM WHBECTULMKA B TEHEBOM 3KOHOMHUKE
KaK pa3HOCTHU JOXOJHOU U pacxoaHou oneHku BBII npenmnosnaraer, uto
yeM OoJibllie Pa3HOCTh PacXoJHOM W JmoxomaHou oreHok BBII, Tem
MaciiTaOHee TEHEBas VHBECTUIIMOHHAS JIESATEIbHOCTb.
CrnenoBarelbHO, COKpAILICHUE ATOMN Pa3HOCTH JOJKHO
CBUJICTEILCTBOBATh O CHHKEHHWM MAacIITabOB HMHBECTUIIMOHHOU
NEATEIbHOCTH B TEHEBOM JKOHOMMKE, UYTO HE BCETa COOTBETCTBYET
JNEUCTBUTEIBHOCTH.

Takum  oOpa3oM, HamMu OBLTM  PacCMOTPEHBI  Hambosee
pacopoOCTpaHEHHBIE HA CETOAHSAIIHUN JICHb METOAbl KOJMYECTBEHHOU
OLICHKA WHBECTUIIMOHHOU JEATEIBHOCTH B TEHEBOW SKOHOMHKE H
BBISIBJICHBI UX MPEUMYIIECTBAa U HenocTaTku. Crenyer Moa4epKHYTh,
4TO OBUIM PACCMOTPEHBI HE BCE METOJBI. 3ajada JaHHOTO o030pa
COCTOsJIa HE B HCUEPHBIBAIOIIEM OIMCAHWUM METOJIOB, a B
yriyOJICHHOM aHalln3e HauboJiee pacpoCTpaHEHHBIX.

OnHOlt M3 OCHOBHBIX TPOOJIEM WCCIENOBAHHUS MECTa U POJH
TEHEBOM HSKOHOMHKH B TMPOMBIIUICHHOCTA PETrMOHA  OCTaércs
KOJIMYECTBEHHAs OIIEHKa €€ MacmTaboB, COCTAaBISAIONIAs OCHOBY
MoKa3areseu 3 PexTUBHOCTH MTOBBILLICHUS IPO3PAYHOCTH
YKOHOMHYECKOHN JESATECIbHOCTH.

Jlns omeHku wmacmTaboB HMHBECTHUIIMOHHON NIESITEILHOCTH B
TEHEBOM HKOHOMHUKE II€JEeCO00pa3HO PacCMOTPETh METOIUKY,

OCHOBAHHYKO Ha HCIIOJb30BAHHMHU JKOHOMHUYCCKUX IIApPpaMCTPOB,
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YUYUTBHIBAEMbIX O(UIIMATBHON CcTaTUCTUKON. JlaHHas meTonuka Oblia
pazpaborana B MHCTUTyTe cTpaTermyeckoro aHajivd3a U pPa3BUTHUS
npeanpunumatensctBa B . Cankt-lletepOypre nans  oleHKH
MaclTaboB TEHEBOU IE€ATEILHOCTH B TPOMBIIIJICHHOCTH.

PaccmarpuBaemasi MeTo/Mka Oa3upyeTcsi Ha MPEAMNOJI0KEHUU O
MOJIHOM OTPaXE€HUHM B CTAaTUCTUYECKOM OTUETHOCTHU BCEX 3aTpaT Kak
Ha JIETaJIbHYIO0, TaK U Ha CKPHITYIO0 OPUIIMATBHYIO IEITETbHOCTb.

B meronuke — ucmoib3yercs — MOKaszaTtelb — HOPMAaTUBHOM
(HOpMaJlbHOW) PEeHTA0EIHbHOCTH, KOTOPBIA COOTBETCTBYET MPHUHIIHITY
nenecooOpazHoCcTu GYHKIIMOHUPOBAHUSI IPEANIPUITHS B TOM MM UHOU
cdepe AeITeIbHOCTH.

PaccmarpuBaeMasi METOIMKAa OCHOBBIBAETCS Ha HCIOJIb30BaHUU
CJIETYIOIINX JAHHBIX:

— 0 pacXOoXIeHUsIX B JUHAMHKE 00bEMa MPOU3BOICTBA
MPOIYKIIUU, pabOT, YCIyT;

— 0 PaCXOXKJICHUSX B BEJIMUYMHE HAJUYHBIX JICHET B OOpalleHuH;

— 0 PACXOXACHUAX B BEJIUUYMHE MMOKA3aTeNs] HOPMAILHOTO YPOBHSI
pEeHTa0EIbHOCTH.

JlanHas meToauka anpoOupoBaHa Ha mpumepe Poccum B mensix
pacuéTa TeHEBOro 000poTa B UHBECTUIIMOHHOM CEKTOPE.

Takxe B HWHCTHTYTE CTpaTerMyeckoro aHain3a W PpPa3BUTUSA
NpEeANPUHUMATENFCTBA  OBUIM  PACCUMTAHBl  COKPBITUA  00BEMa
MPOU3BOJICTBA M MNPUOBUIM, CHACJTAaH TMPOTHO3 Ha  OIMHKAMIIYIO
NEPCIEKTUBY, JaHa OleHKa A(P(EKTUBHOCTH CHIKEHUS MapaMeTpoOB
TEHEBOM aKTUBHOCTH.

Ecrm ucxomuTh u3 ycioBusi, uyTo oOOlas cymMma 3arpaT Ha
MPOU3BOJICTBO MPOJYKIIMH, BBINOJIHEHHE padOT, OKa3aHHUE YCIYr B
TEHEBOW DJKOHOMMKE CKJIaJbIBACTCA U3 3arpaT Ha O(QUIMAIBHO
VUTEHHYIO U CKPBITYIO JE€SATEIbHOCTh, TO BEJIMYMHA HCKAKCHUS

00béMa TPOAYKIIMU B CTATUCTUYECKOW OTUYETHOCTH JOJDKHA OBITH
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. 1.
paBHA CyMMe€ CKPBITON OT Haj0roo0J0KeHus mpuObiiun AP

AQ'=AP'=Q'-Q, 9)

rie Q' — 061wt 066EM POAYKIHH, PAGOT, YCIYT C YIETOM COKPBITHS,
Q - oOmmuit 00bEM mpoayKiMH, padoT, YCIyr MO JAaHHBIM
CTaTUCTUYECKON OTYETHOCTH.
JUis HaxoxaeHuss oO0bEéMa MPOAYKIHMH, paldOT, YCIAYr € YYETOM
COKDBITHSL 3a OTYETHBIM TEpUOJ] YYUTHIBANIACh IHMHAMUKA OO0BEMA

MPOIYKIUH, paboT, YCIYT U UX CTOMMOCTHU:

AQ =Q,J,J,, (10)

rae Q, — 00BEM MPOIYKIIUH C YIETOM COKPBITHS B 0a3MCHOM MEPUO/IE;

Jq — uHnekc duznueckoro ooGbEMa TOBapoB, pabdoT, yCIyT;

J, — MHZIEKC LIeH TOBapoB, paboT, YCIyT.

OOBEM TPOAYKIUH C YYETOM COKPBITHS B 0Oa3UCHOM NepUOJe
paccuMThIBaJCS Ha OCHOBE JIaHHBIX O HOPMajdbHOM YPOBHE

peHTa0eTbHOCTH MPOAYKIIMU B OTPACIIU:
Q =Z,(R, +1), (11)

rne, Z,—3aTpaThl Ha MPOU3BOJCTBO NPOAYKIMH, pabOT, yCIyr B
0a3UCHOM MEPUOJIE;

R,— HOpMAaJIbHbIi YPOBEHb PEHTAOCILHOCTH MPOAYKIIHH 34

0a3MCHBIN MEPHUOI.

B MWuctutyre ObUIM TPOBEACHBI JBE CEpPUM PACUYETOB MpHU
MOCTOSSHHOM ~pPacy€THOM 3HAY€HUM HOPMAJIbHOM pPEeHTa0eNIbHOCTH
R,=0,2=const. B mnepBom cayusae (Bapmant 1) Id oOTpakeHUs
IMHAMUKA  00bEMa  MPOU3BOJACTBA  KCMOJB30BAJIUCh  HMHJCKCHI
(puznueckoro 0o6bEMa Npou3BeIEHHON MPOIYKIMH, padboT, YCIyrT Jg, BO

BTOPOM (BapuanT |l) — uHIEKCHI, OTpaKalIue  W3MEHEHHE
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KOJINYECTBA HAJTMYHBIX JICHET B OOpaIICHUH Jy.

IIpy  ucCnonb30BaHWM  IOCTOSSHHOTO  3HAYEHUA  ITOKA3aTelsd
HOPMaJbHON PEHTA0ETbHOCTU HE YYUTHIBAIOCH TO OOCTOSITENILCTBO,
YTO HA YPOBEHb JOXOJHOCTH IIPOM3BOJCTBA B ITOCHEAYIOIIME TOMbI
MOIJIM OKa3aTh BIUSHUE (PAKTOpPHI, HE CBA3aHHBIC ¢ MHQISAIMOHHBIMU
mpoueccaMd M U3MEHCHHEM KOJMYECTBA HAJWYHBIX JICHET B
oOpaIrieHny, HampuMep, HU3MEHEHHUE CTPYKTYpPhl IPOU3BOICTBA,
aCCOPTUMEHTAa BBITYCKAEMON MPOAYKIIMH, BBHITOJHIEMBIX pPadoT,
OKa3bIBAEMbIX  YCIYI, HCHOJb30BAHUE PA3JMYHBIX BApPHUAHTOB
TEXHOJIOTHH U T.II.

Jisi  0OBEKTMBHOTO OTPaXEHUS JEHCTBUTEILHOTO COCTOSTHUS
VHBECTUIMOHHOU JEATEIBbHOCTA B TEHEBOW SKOHOMUKE PACCUUTHIBAJICS
noKaszaTeslb HOPMAaJbHOTO YPOBHS PEHTAOEIBbHOCTH I Ka)XJA0ro

OTYETHOrO roja B OTACIBHOCTH R, — Kak cpeaHee 3HA4YCHHC 3a

YETBIPE-TISITh MPEAIIECTBYIONIMX JIET, BKIOYAs TEKYNIMA TOA. ITO
MIO3BOJIMJIO YMEHBIITUTH BO3MOYKHOE 3aBBIINICHUE PE3YJIETATOB.

JInst oTpakeHHsT JMHAMHKA OOBEMa MPOM3BOJCTBA IMPOIYKIIWH,
BBINIOJIHEHHST pabOT, OKa3aHWs YCIYr WCIOJB30BAIUCh HHJICKCHI
¢usuueckoro oowéma (Bapuant Ill), a Takke HMHAECKC, OTPaKAIOIIHIA
U3MEHCHHE HAJTMYHBIX JIeHeT B oOpameHun (Bapuanrt V).

[IaTe1it BapuaHT pacyéra A0JU CKPHITOr0 000pOTa B MHBECTHUIIU-
OHHOM CEKTOpE DJKOHOMHKM OBUI OCHOBaH Ha WCIOJb30BAHUN
U3BECTHOM JIOTUYECKOW KOHCTPYKIIMU: €CITU TEMITbI MaJeHusl 00hEMa
MPOM3BOJICTBA TPOAYKIMK, BBIOJHCHUS pAaOOT W OKa3aHWUS YCIyT,
B3AThIC B JIMHAMHUKE, HIDKE TEMIIOB TAJICHUS HAJTMYHOW JICHE)KHOU
Macchl B OOpAaIlleHHH, TO BO3HUKAIOT OCHOBAHWS IPEJIOiararh, 4TO
YaCTh M3BJICKAEMBIX U3 OOpAICHUS JICHEKHBIX CPEJICTB HCIIOJIB3YETCS
U1l ”HBECTUPOBAHUS B TCHEBOW SKOHOMHKE.

Bennunna CKphITOro 00bEMa MHBECTUIIMN AQJ? OIIpelIeNsieTCs Ha

OCHOBE PAaCXOKJICHUN HWHIEKCOB O00BEMA MPOU3BOJCTBA MPOMYKIIUH,
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BBITIOJIHEHUSI PpalOT, OKa3aHUsA YCIAYyT M UMHACKCA, OTPAXKAIOIIETO

HU3MCHCHHUC KOJIMYCCTBA HAJIMYHBIX JCHCI B O6paHI€HI/II/I:

AQ}-:QO(JSJ'_J((;])’ (12)

rie Q, — 00bEéM MNpPOM3BOACTBA MPOAYKIMH, BBINOJHEHUS pPadoT,
OKa3aHMsl yCIyT B 0a3UCHOM TO1Y;

J,; — Ga3uCHbII MHJIEKC HAIMYHOM JIEHEKHOM MacChl B |-M roy,;

Jgj — 0a3ucHBIl WHACKC 00BEMa MPOM3BOJCTBA IMPOIYKIIUH,
BBIIOJIHEHUST pa0OT, OKa3aHHUS YCIyr B CONOCTABUMBIX IIEHAX B |-M

ronay.

Jlanee ObLT paccyMTaH TMOKa3aTelb AQJ? 1o ’KoHOMHKE Poccum B

nenom. Ha ero ocHoBe paccuntsiBaetcst KodddummenT dj, oTpakaromuii
COOTHOIIICHUE MEXIY BEIUYHMHON CKPHITOrO 00bEMa BIIOKEHUN B

NPOU3BOICTBO NMPOAYKIIMY, BBIIOJHEHHS paboT, OKa3aHus yciayr AQ; u

CTaTUCTUYECKH YUTEHHOro 00bEéMa Q)

d = J' (13)

[Tocne 3TOro paccuMTHIBAINCH IOKAa3aTeUd COKPBITUS O00BEMA

BJIO)KEHUW B TMPOU3BOJICTBO TOBAPOB, BBIMOJIHEHHE PabOT, OKa3zaHUE

yeayr Q;:
Q;=Q,(+d)) (14)

[Ipornosupyemast 707 COKPHITHS O00bEMa  BIIOKCHHHA B
MIPOU3BOJICTBO TOBAPOB, BHIMOJHEHNE padboT, okazanue ycayr Ha 2005
I. COCTaBHWJIA:

d, =0,092+0,1591-12-0,0132-12° = 0,1004 uau 10,04%.

AHaNOrM4HO OBLIO OCYHIECTBJICHO MPOTHO3UPOBAHUE JOJH
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COKpBITUSI 00bEMa NpuObLTH B poccuiickoit s3xkoHoMuke Ha 2005 r. Ona

COCTaBUJIA.

d, =0,5363-0,0668-12+0,008-12" =0,8867 nnu 88,67%.

Pe3ynbrarel mporHo3a MO3BOJISIIOT CHAENAaTh BBIBOJ O CHUXEHUU
JOJIA  COKPBHITUSI 00bEMaA BIOKEHUW B TMPOU3BOACTBO TOBAPOB,
BBITIOJIHEHUE PabOT, OKa3aHuE yCIyr Ha (POHE 3HAYUTEIHHOTO POCTa
IO COKpBITHS 00bEMa MNpPUOBUIM B POCCUKMCKOW 3KOHOMHUKE.
CHIWKEHHE JOJMU COKPBITHS OO0BhEMa BIOKEHUH B MPOU3BOJCTBO
TOBapOB, BBIMOJHEHHWE pa0OT, OKa3aHHUE YCIYT MOXKHO OOBSCHUTH
cHikenneM crtaBku HJIC, 4TO mNO3BOJMIO B HEKOTOPOMl CTENEHU
CHU3UTh MAacIITa0bl WHBECTUIIMOHHOM JCSATEIBHOCTH B TEHEBOU
sKOHOMHKE. BMecTe ¢ TeM, maHHOE siBJeHUE OYJIeT COMPOBOXIATHCS
nepeMenieHuEM OoJIbIIIEH JacTu pUOBLIN OT JTaHHOU
WHBECTUIIMOHHOW JCSITEIHPHOCTM B TEHEBYHD OKOHOMHUKY, 4UTO,
OOyCJIOBJICHO 3HAYWTEIHHBIM HAJIOTOBHIM OpeMeHeM B 00JacTu
HAJOrooOJIOKEHUs]  (PMHAHCOBBIX  PE3YJIbTATOB  JACSTEIbHOCTH
XO3SICTBYIOIIHUX CyOBEKTOB.

OxoHomuueckuit A(D(EKT OT CHIKEHHS MAacIITaboOB TEHEBOU
JESITETPHOCTH B MHBECTUIIMOHHOM CEKTOPE BBIPAXKACTCS B YBEIMUCHUU
HAJIOTOBBIX MOCTYIICHUH B OIO/DKET U BO BHEOIOHKETHBIE (DOHIBI.

CYMMBI HCIOIIOJYUYCHHBIX HAJIOI'OB ObLIH OIIPCIACIICHBDI.

1.
R 15)
AN 0 = npAP :
1
ANC = nCdsAQ y
R+1

rae, AN, AN, AN_— CYMMBI HEJIONOJYYEHHBIX COOTBETCTBCHHO HJIC,

Hajora Ha MpUOBLTh U OTYMCIICHUN BO BHEOIOKETHBIE (DOH/IHI,

g, Mp, I — craBku coorBercTBeHHO HJIC, Hanora Ha npuObLIL U
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OTYHCIICHUN BO BHEOIOKETHBIC (DOH/IHI;

d — gonms 3aTpar Ha oOmIaTy TpyAa B OOMIMX 3arpaTax Ha

MIPOU3BOJICTBO MPOIYKIIMH, BEITIOJTHEHUE PA0OT, OKa3aHUE yCIYT.
Wtak, B mociaeaHue ToJbl IMEET MECTO YCTOWUYMBBIA POCT OOIIEeH
CyMMBbI HEJOIOJYYEHHBIX HAJIOTOBBIX IOCTYIUICHUN B OIOKET U
BHEOIOpKEeTHBIC (POHIBI. JIaHHBIN pe3ynbTaT MO3BOJSET CALIATh BHIBOJ
00 yBEIMYCHUH TEHEBOTO WHBECTUIIMOHHOTO 00OpOTa B IKOHOMHKU
Poccun, 4To femaeT akTyalibHbIM OPUHATHE MEP MO €T0 CHUKEHUIO.
BwMmecrte ¢ Tem, mpeacraBisieTcs, YTO JAHHYK) METOJIMKY OTJIMYAET
HEKOTOPBIE HEIOCTAaTKU. TaK, OHA HE OTPAXKAET JUHAMUKY U3MECHEHUS
[1apaMEeTPOB, OCHOBHBIX ITOKA3aTEICH UWHBECTUIMOHHOW JEATEIBbHOCTH
B TEHEBOW APKOHOMUKE. [IpoBeAEHHOE HAMU UCCIIEIOBAHUE TMO3BOJIET
MPEIJIOKUTH YCOBEPILIEHCTBOBAHHYIO MO/IC/b pacuéra
VHBECTULIMOHHON JEATEIBHOCTH B TEHEBOM JSKOHOMHUKE C YYETOM
JTACKOHTUPOBAHUS WHBECTUILIMOHHBIX IMOTOKOB. IIpouenypa
MPUBEJICHUS IIOTOKAa K HAYaJbHOMY IIEPUOAY NPOBOJIUTCA IYTEM
YMHOKEHUSI ITHX K€ TEKYIIMX BEJIUYMH TMOTOKAa Ha KO3 UIIMECHT
NACKOHTUPOBAHMS,  YYUTHIBAIOIIMKA  YMEHBIICHUE  3HAYMMOCTH
JNIEHEKHOT0 TIOTOKA IIPU €r0 OTAAJICHUHU BO BpeMEHHU. Takas mpoueaypa
HA3bIBACTCS JUCKOHTHpOBaHWEM WM yieHkou. Dopmyna pacuéra

K03 duIueHTa TUCKOHTUPOBAHMUS .

1

T @+E) 19

a,
rae E — Hopma nuckoHTa.
Hcxonst U3 BBIMIEU3I0OKEHHOTO, MOjeab (opMyibl (9) MOXeT OBbITh
MIPEICTABIICHA CIAEAYIOINUM 00pa3oM:

Q—Q« , (17)

n 1
AQ' = AP* = :
Q k=1 (1+i)k

rae Q, — obmmit 00bEM MPOAYKIINH, Pa0OT, YCIYT C YUETOM COKPBHITUS
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B K-oM ronuy, AeH. e,

Q, — o0mmuit 00bEM NPOAYKIMU, PabOT, YCIYr MO JAaHHBIM
CTaTHCTUYECKON OTYETHOCTH B K-OM TojIy, JICH. €.

(1+i)" — IMCKOHTHPOBAHHBIN [TOKA3aTEIIb;

K — konMuecTBO JIeT.

Mogenb dopmyisr (10) MoxeT ObITH MpeEACTaBICHA CIICIYIOIIAM
o0pazoM:

AQl =y oete (18)

k=1 (1+| K

Qoidqd
) 1

rae Qi — 00bEM MPOAYKIIMH C YUETOM COKPBITUS B 0A3MCHOM TIEPHOJIC
(B k-oM rony, en.);

J, — uHjeKc Qusndeckoro o0bEMa TOBapoB, paboT, ycIayr B K-om

ronay, ex.;

J ,— HHJEKC LIeH TOBapoB, padoT, yciayr B K-oMm roxy, e.;

(1+i)" — IMCKOHTHPOBAHHBIHN ITOKA3aTEb,
K — konMuecTBO JIeT.
Mogenb dopmyisr (11) MoxeT ObITh MpeEACTaBICHA CIICIYIOIINM

o0pa3zoM:

Qs =Zy(Ry +1)J, (19)

rae Jp— MHIEKC IIEH.
Mogenb dopmyisr (12) MoxeT ObITh MpEACTaBICHA CIIECIYIOIINM
o0pazoM:
0 - QO(‘JI(-)L] _Jgi) J

AQ; =Z

: 20
S @)y )7 0

rae J,— MHIEKC 1IEH,
(1+i)" — TUCKOHTHUPOBAHHBIN ITOKA3ATECIIb.

Taxkum 006pazom, peIoKEHHAs MOJENb TTO3BOJIUT CIeNaTh OoJee
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TOYHBIM TPOTHO3 HHBECTULIHMOHHOW JCATEIBHOCTH B TEHEBOMU
AKOHOMUKH Ha JOJITOCPOYHBIN MEPUOJ IO PAAY JIET.

B nenom, Ha OCHOBaHUM TIPOBEAEHHOTO MCCIIEIOBAHUS MPOOIEMbI
KOJMYECTBEHHON OIIEHKW WHBECTUIIMOHHOMN IEATEILHOCTH B TEHEBOU
SKOHOMHKE B YCJIOBUSIX TpaHC(OpPMAIMOHHBIX MPEe0Opa3oBaHU CTAJIO
BO3MOXXHBIM CJI€NIaTh Psi 000OIEHNI U BHIBOJIOB:

1. PaccmoTpeB kiaccu(UKaldio XapaKTepUCTUK CUCTEMbI TEHEBOI
SKOHOMUKHA Poccuu, MOXXHO TOBOPUTH O HApaCTAHHMM HHTEHCHUBHOCTH
TEHEBBIX MPOLIECCOB B NHBECTULIMOHHOM CEKTOPE.

2. BBegenue  pacliupeHHOM — Je(PUHUIMKM  HMHBECTUI[MOHHOMN
NEITECIbHOCTH B TEHEBOM  SKOHOMHMKE, TA€ B  KAa4eCTBE
UJICHTU(DUITUPYIONMIETO TpU3HAKA UCIONB3YETCSd HE TOJBKO (hakT
HEPETUCTPUPYEMOCTH 3KOHOMHUYECKOM JEATEIIbBHOCTH, HO M TaKOu
aCIICKT, KAaK COKpBITUE €€ WCTUHHBIX LEIEH, IO3BOJSIET YTOYHUTH
CTPYKTYpPY CHUCTEMBI COBPEMEHHOM TEHEBOM SKOHOMHUKH C YYETOM
cnenurKy neprojia TpaHcHOpMaIMOHHBIX PeoOpa30OBaHUM.

3. Mepnsr u cpeactBa OOppOBI C TEHEBOM 3KOHOMHUKOW JIOJKHBI
OBITH OPUEHTHUPOBAHBI HE CTOJHKO HA JIMKBUIAIMIO ATOTO SBJICHUS KaK
TAKOBOT'O, CKOJbKO HAa OIPAHUYECHUE TEHEBOW JICATEIBHOCTH U €€
CIEPKUBAHUE HA HEKOTOPOM JOMYCTUMOM YpPOBHE.

4. BIsSIBIICHHE U OIMCAHUE MOJIEIEH MPOIIECCOB, OPUEHTUPOBAH-
HBIX Ha CHIDKCHHE TMPO3PAYHOCTH (PUHAHCOBO-PECYPCHBIX MOTOKOB B
VHBECTULIMOHHOM CEKTOpPE 3a CUET BBIBEJACHUS JICHEKHBIX CPEJICTB B
TEHEBOM 00O0pOT, [MalOT BO3MOXHOCTH OOOCHOBATh METOJUKY
KOJIMYECTBEHHOU OIEHKHU COKPBITHS 00BEMOB BIOKEHUM U PUOBLIH.

5. PaccMoOTpeHHBIN BapyUaHT METOJUKH KOJMYECTBEHHOW OIEHKU
MacITaboOB TEHEBOM WHBECTUIIMOHHOW JEATETBHOCTH C YYETOM
MOKa3aTess JTVACKOHTUPOBAHUS MO3BOJIAET OCYILIECTBIISThH
MPOTHO3UPOBAHUE TEHEBOM WHBECTUIMOHHOW JEATEIBHOCTH HA

JOJITOCPOYHBIN MIEPUOJ IO PSY JIET.
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3 ['ocygapcTBeHHas MOJIUTUKA MPeoOpa3oBaHUs
TEHEBBIX YdKOHOMUYECKHUX OTHOIICHUH B cdhepe

WHBECTUIINN

3.1 Ouenka u MaciTadbl TEHEBOTO MHBECTUIIMOHHOTO PhIHKA
EBpelickoil aBTOHOMHOW 00J1acTH

B coBpemenHoe  Bpemss ~ mpoOJIeMbl  WHBECTHUIIMOHHOU
ACSITENTFHOCTH B TEHEBOW OSKOHOMHUKE SIBIISIOTCS AKTYaJIbHBIMH HE
TONBKO st Poccuu B menmoM, HO W 7Sl pa3BUTHA €€ JIEMPECCUBHBIX
PaliOHOB.

JleTpeCCUBHBIMU CUUTAIOTCSL PAMOHBI, OXBAYEHHBIE CTPYKTYPHBIM
KPU3UCOM,  KOTOpbIE  HEKOTJAa  Pa3BUBAIMCh U YKPETUISLIIH
HAIIMOHATBHYIO SKOHOMHKY, a 3aTe€M CTald KPU3UCHBIMHU, YCTYIIHB
CBOE JMAEPCTBO ApyruM paitoHam. OOBIMHO AETPECCUBHBIMY apeajiaMu
HA3BIBAIOT  TEPPUTOPHUH,  PA3BUTHE  KOTOPBIX  PETYIUPYETCS
rOCyJapCTBOM.

B 1991 rony EBpeiickasi aBTOHOMHAas 00JIaCTh BBIILJIA U3 COCTaBa
XabapoBckoro kpas, craB cyobekTom Poccutickori deneparuu. 3a Heit
OBLT 3akKkperyi€éH CTaTyC «CBOOOMHOW DKOHOMHUYECKOW 30HBD» C
JBTOTHBIM HAJIOTOBBIM W TaMOXXEHHBIM PEXKUMOM, YIPOIMEHHBIM
MOPSZKOM OCYIIECTBICHUS SKCIIOPTHO-UMIOPTHBIX caenok. OmHako
ATO HE MOMOTJIO € CTaTh IMHAMUYHO PA3BUBAIOIIUMCS CyOBEKTOM, U
OoHa OBICTPO MpuoOpesa YepThl IenpeccuBHOCTU. bromker obnactu 3a
BCE TOJIbl COMMAITbHO-DKOHOMUYECKUX PEOPM OCTABAICS XPOHUUIECCKH
JAOTAIMOHHBIM, BEJIMYWHA 3aBUCUMOCTH OT IICHTPA B OTACIHHBIC TOBI
noxoauna 10 82%. CpencrBa, morydaeMble B paMKax MEKOI0IKETHBIX
OTHONICHWH  (moTammu,  CyOCHIWHW,  CYOBCHIMH),  IOCTOSIHHO
BO3pacratoT. Hampumep, ux A01s B CTPYKTypEe JOXOJOB OOJIACTH
coctasuiia B 2004 rony — 66,2 %.

B IIOCJICAHHNEC T'OAbI B o0iacTn IMPUHHUMAJINCh U PCAJIM30BBIBAJINCH
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MEpBI MO0 CTPYKTYpPHOMY MpeoOpa3oBaHUI0 SKOHOMHUKH M CO3/IaHHUIO
YCIOBUHU Ul TOBBILICHUS WHBECTULIMOHHOU NEATEIBHOCTU. B TOXKE
BpeMs HE pelIeHbl MHOTHE BOMNPOCHI oOecreyeHus: OJaronpusiTHOro
WHBECTULIMOHHOTO KJINMATa. [ToaToMmy, HECMOTpS Ha
MpEANPUHUMAEMBIE MEPBI CO CTOPOHBI FOCYJAapCTBa MO YJIYYILIEHHUIO
MpEeANPUHUMATENBCKOTO KJIUMaTa, OCTaeTCs HEpemEHHOM Mpoliema
COKPBITHS OT TOCYJapCTBEHHOI'0 YYE€Ta YacCTH JI0XO0JI0B, CIEA0BATEIBHO
Y NHBECTULIMOHHOT'O MOTEHIIHAJIA.

IlpencraBnsger Hay4yHbId W NPAKTUYECKUM MHTEPEC OLICHKA
MacmTaboB CKpPHITOW He)OpMallbHON NEATEIbHOCTH Ha MpUMEpE
HEKOTOpBIX oTpaciedl skoHoMukn EAQO, nposenénnyro PenepaibHOU
CITy00¥ TOCyJapCTBEHHOW CTAaTUCTUKU MO EBpeicKoil aBTOHOMHOM
o0nacTH.

Pacuétel mapameTpoB CKphITON M HEGOPMATbHOU JEATETLHOCTH B
oOnactTi ObUIM OCHOBaHbl Ha JAHHBIX, MOJYYEHHBIX B peE3yJbTare
ompoca IIpEeIIIPUHUMATENEH, PYKOBOJIUTEIEN OpraHM3aLNN,
MPUBJICUEHHON MH(POPMALIUU, TOTYYEHHOU U3 IPYTUX CTATUCTUYECKUX
HCTOYHHKOB, KOCBEHHO MOATBEPKIAFOIICH JIOCTOBEPHOCTH
ONpeNeNEHHbIX 3HaueHuil. OTAENbHBIM HANPABICHUEM  SIBISETCA
MIPOBEJICHUE BEIOOPOUHBIX 00CTIEIOBaHUMH.

Kak mokazanu Bbimeyka3zanabie oOcienoBanusi, B 2003 roay B
EBpeiickoii  aBTOHOMHOI ~ oOnactTh  00bEM  MPOMBIIIJIEHHOTO
MPOU3BOJACTBA C Y4YETOM CKPBITOM M HE(POpMaIbHOW AESITEIbHOCTH
cocraun 3 217,5 mman pyOneit. K ckpeitoi u  HepopMaabHOU
NEATEIbHOCTH B MPOMBIIIJIEHHOCTH OTHOCUTCS NPOWU3BOACTBEHHAs
JESATENbHOCTh B paMKax JAOMAIIHUX XO3SHCTB, O0BEM NPOIYKIIUH,
MPOU3BEAEHHON WHAUBUAYAIbHBIMUA MPEINPUHUMATEISIMUA, OO0BEM
YCIYI TOPOMBIIIJIEHHOTO  XapakTepa, OKa3bIBAEMbIX HACEJICHUIO
(u3MUEeCKUMH JIMIIAMH, CKpbhIBaéMble OOBEMBI BBIMYCKA MPOAYKLIHH.

Kpome Toro, o0béM MpoOU3BOACTBA KOPPEKTUPYETCS Ha CIEAYIOIINE
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AJIEMEHTHI. CTOMMOCTh MEPepadOTaHHOTO aBaJIbUYE€CKOTO CHIPHS,
W3MEHEHHE OCTaTKOB  HE3aBEpUIEHHOTO0  MPOU3BOACTBA, OO0BEM
roCyJAapCTBEHHBIX CYOCUIUM.

VY nenbHbI Bec 00bEMa MPOU3BOJICTBA CKPHITOM U HEPOPMaTIbLHOM
SKOHOMUYECKOW JCSATEIBbHOCTH COCTaBUJI B  00meM 00bémMe
MPOMBINIIEHHOTO Tpou3BoacTBa 25,9% wu yBenmuwmics Ha 2,0%
YPOBHIO MIPEABIAYIIETO TO/a.

B 2003 r. 00béM MPOMBIIUIEHHON NPOAYKLIMH WHJHUBUIYaAJTIbHBIX
NpeAnpUHUMATEICH  YMEHBIIWJICA IO CPaBHGHHUIO C YpPOBHEM
npeasiaymero roga Ha 2,8%. Hecmotpss Ha 3TO, MHAMBUIYAITHHOMY
NpeANPUHUMATEIBCTBY, KOTOPOE€ OTJIMYaeT HauOoJblas  JOJs
TEHEBOro 000pOoTa B TPOM3BOACTBEHHON ACSATEIBHOCTH OO0JaCTH,
NPUHAATEKUT ocoboe Mecto. Ha Hero mo naHHeIM oOQUIIMAIBHOM
craructuku B 2003 rony mpuxoawnocs 62,3% mnpous3BoacTBa Macia
pactutensHoro, 97,8% xonmgutepckux u 82,1% x51e600yI0UHBIX
n3aemi, 8,4% 1eapHOMOIOYHON MPOIYKIIMU B TIepecuéTe Ha MOJIOKO,
73,6% wmscHbix mnomydabpukaros, 7/1,9% mebenmu B aelCTBYIOMIMX
nenax, /,8% tpukoraxubix maenuii, 11,1% u 13,9% npousBoacTBa
JBEPHBIX U OKOHHBIX 0JI0KOB, 1,2% nunomartepuanos, 2,4% 3aroToBku
jgeca oT o0mero o0bémMa BBIMYCKa NPOMBIIIJIEHHOW MNPOAYKIHHU B
HaTypaJIbHOM BbIpaXeHUU 1o obnactu. [lumeBas ToBapHas pbiOHAs
MPOAYKIMS, MaKapOHHBIE W3ACIUS ¢ OC3aJIKOTOJIbHBIC HAMUTKU
MPOM3BOJUINCH, MO  00JIACTM  TOJBKO  HWHAWBUAYaJbHBIMU
MpeANTPUHUMATEISIMU.

CHmxeHue 00BEMOB MPOU3BOJCTBA VH]IUBUTy AJIbHBIMU
npeanpuaumateasiMa B 2003 rogy MOXHO, B 9YaCTHOCTH, OOBSCHUTH
MEePEeXo0M KPYHMHOTO TMPOU3BOAUTENSI B  JPYTYH0 KaTETOPHIO
X03SMCTBOBAHMS B KPYT KPYITHBIX M CPEIHUX MPEITPHUATHH.

B 1999 — 2003 rr. B crpykType 00BEMA MNPOMBIIIIECHHOTO

IIPpOU3BOACTBA HauOOJIbIIINE YACJIBHBIC BCCa IPUXOJUIINCH HA BBIITYCK
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MPOMBIIIIEHHOM POIYKIIUN KPYITHBIMUA U CPETHUMU MPEANPUITHUIMHU
ot 93,0% B 2000 r. o 69,0% B 2003 r. YnenbHble Beca 00bEMOB
MPOMBIIIJIEHHOTO  MPOU3BOACTBA  CKPBHITOM ©W  HEPOpMaIbHOU
JESITEIbHOCTU HU3MEHSUIUCh OT MUHHUMAJIbHOTO 3HAYEHUS MOKa3aTels
23,9% B 2002 r., o makcumanbHOro — 32,1% B 2001 1., ynenbHbie
Beca 00bEMOB MPOMBIIUICHHOTO MPOU3BOJACTBA MAaJbIX MPEINPUITUN
BappupoBasin B mpenenax 5,0 — 18,3% ot ob6mero o06béma
MIPOMBIIIIEHHOTO TPOU3BO/ICTBA.

3a mocneAHWe NATH JIET CTPYKTypa OOBEMA MPOMBIIUIEHHOTO
MPOM3BOJICTBA CKPBHITOW M HEPOPMaJIbHOU JEATEIBHOCTH B 00JacTH
XapaKkTepu3yeTcs HEOAHO3HauHo. B  Tabmuued mnpeacraBieHa
CTPYKTypa o00BEMa TPOM3BOJCTBA CKPBHITOM W  HePOpMabHOU
TeATeTLHOCTH B TpoMblinieHHOCTH B 1999 — 2003 rr.

B 1999 — 2000 rr. nauGospiinii yaeIbHbIA BeC B 001IeM 00bEMeE
CKphITOH ¥  HedOpManbHOM  NEATEIbHOCTH  MPUXOJWICS  HA
CKpbIBacMbIe 00BEMBI BBIITYCKa MPOMBIILICHHON nipoaykiwn (47,7% u
33,3%). B 2000 — 2001 rr. 3HAYUTENFHO YBEIMYWIACH JOJIS
IPOIYKIIMH, MPOU3BEACHHOM B paMKax JoMamHux Xo3siicts (37,0% wu
43,0%). 3a maHHbIC JBa roja MU Mpou3BeAcHO 22,8 TOHH Msca u 1,2
TOHH MOJIOYHOM MPOAYKLIHH.

HaulOonpmme ynenpHble Beca OObEMOB  MPOMBIIIJIEHHOTO
MPOU3BOJACTBA MHAMBUAYAIbHBIX NpeANpUHUMaresied B  oOmiem
00béme, mmemu wmecro B 2001 — 2002rr. (20,6% wu 26,7%
COOTBETCTBEHHO).

B teuenue mocneaHUX MATH JET 00bEM YCIYr MPOMBIIIJIEHHOTO
XapakTepa, OKa3bIBAEMbIX HACEJICHUIO (PU3MYECKUMHU JIUIAMH, B
paMKax CKpBITOM U HePOpMaJbHON JEATEIbHOCTH HU3MEHSIICS B
npeaenax ot 5,9% no 9,8%. CnenoBaTenbHO, MOKHO CIENIATh BBIBOJ O

TOM, YTO MaciTadbl He(hOPMAIBLHOUN JIEATEILHOCTH B MPOMBIIICHHOM
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OTpaciy JOCTUIJIM 3HAYUTENIbHBIX MacmrTaboB U, 0ojee Toro,

CJIOKHWJIACh TEHJEHU U K €€ YCTOMYMBOMY POCTY.

Tabmuia 5 — CtpykTypa 00bEMa MPOU3BOACTBA CKPHITOM
1 He(OPMAITLHON JESITETFHOCTH B MPOMBIIIIICHHOCTH B
1999 — 2003 rr. (B % K 00mmemMy 00bEMY)

1999 2000 2001 2002 2003

CkpsiTas u HeopmasibHAS
NeSITEIbHOCTh

100 100 100 100 100

B Ttom uncne:

IIpon3BoacTBO B pamKax
JIOMAIIHUX XO3SMCTB

14,2 37,0 43,0 24,9 24,8

OO0BEM MPOTYKITNH,
MIPOU3BEJICHHOMN
WHIMBUyaTbHBIMU
MpeANPUHIMATEIISIMH

13,2 11,3 20,6 26,7 13,3

O06BEM yCIIyr TPOMBIILIEHHOTO
XapakTepa, OKa3bIBaeMbIX

8,9 6,0 7,8 9,8 7,1
HACEJICHUIO (PU3NYECKUMU
JTUIAMUA
CkpbiBaeMble 00BEMBI BBITTYCKA 47,6 333 5.7 18,8 285
MPOTYKIINH
CroumocTb nepepaboTaHHOTO 4.5 8.7 16.4 173 20,5
JIABAJIbYECKOTO CHIPhSI
I/I3MeHeHI/1ue OCTaTKOB 2.4 0.4 1,2 28 25
HE3aBEPIIEHHOTO MPOU3BOICTBA
O0BEM rocyIapcTBEHHBIX 9,2 3.3 5.3 5.3 3.3

cyocuauii

Yro kacaercs TOProBiH, B 00JacTH HAONIOAAETCA YCTOWYUBBHIM
poct obopota poznuuHoi Toproiu. B 2003 r. 00opoT po3HUYHOMN
TOPrOBJIM TPEBBICUI MMOKa3aresb aHamoruyHoro mnepuona 2002 r. Ha
12,1% (B comocraBuMbIX IieHaX) u coctaBui 4 467 muH pyouneit (B
2001, 2002 rr. Ha 23,3%). CTpyKTypa 000pOTa POSHUYHON TOPTOBJIH B
2003 rony uzobpaxkena Ha pucynke 10.

B crpykType 060poTa po3HUYHON TOProOBJIM U NPOJAK OTACIbHBIX
TOBapOB  YYHUTHIBAIOTCA  OOBEMBI  COKpBHITHS  (3aHMKCHHS)
NPEANPUATUSIMUA BCEX OTpaciel 3KOHOMMKH, OCYLIECTBIISIONIMMU

PO3HUYHYIO MPOJAKY TOBAPOB HACENIEHUIO M (PM3HMYCCKUMH JIMIIAMH,
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OCYIIECTBIISIIOIIMMH  JICSITENILHOCTh  0€3  perucrpanuu u  0e3
COOTBETCTBYIOIIEH JHIeH3MH M mateHTa. (COomocCTaBieHUE TaHHBIX
OyXranTepckoil OT4ETHOCTH, (PMHAHCOBBIX PE3YJIBTATOB JICSTECIHHOCTH
NPEINPUIATANA CBUAETEIBCTBYIOT O TOM, YTO MHPEINPHUSITHS CKPHIBAIOT
npuObLUTh, 3aBbIINIAs U3ICPKKH MPOU3BOJICTBA U 3aHIKAS BBIPYYKY OT
peanu3anuyi TOBAapOB, OPraHM3ysl TEHEBOE paclpeneieHHE MOTOKOB

A0XO0J0B U PaCXOd0B.

O KpYMHble U cpedHue npeanpusims

@ Marble npeanpusaTUs

E MHOVBYAYanbHble NpeanpuHMMaTeEnn, peanuaytoL e ToBapbl BHE pbiHKa
O vuHavBMAYanbHble NpeanpuHMMaTenn, peanuaytoLl e ToBapbl Ha pbiHKax
B CKpbITas AeaTernbHOCTL NpeanpUsaTUiA

Pucynok 10 — CtpykTypa 060poTa pO3HUYHOUN TOPTrOBIH
B 2003 roay (B % k o01mmemy 00bEMY)

[TokazaremeM COKpBITOH JIEATECIBbHOCTH, PpACCUMTHIBACMBIM B
TOPTOBJIC, ABJISACTCS 00BbEM CKPBITOrO 000pPOTa POSHHYHON TOPTOBIIH U
OOIIIECTBEHHOTO MNUTAHWS. YICIbHBIM BeC JaHHOTO ITOKa3aTels
PO3HUYHON TOProBjiH B 00IIeM 00bEME 000pOTa POSHUYHON TOPTOBIH
B pa3iu4HbIe rojabl konedancs ot 3,6% mo 9,8%. Ero mons B 2003 r.

coctaBuia 4,2%, a 40,% coxpsITOro 060poTa MPUXOAUTCS HA O0BEMBI



162
npoJiax Manbix npeanpusitrii. O0bEMBI CKPHITOro 000pOTa POZHUYHOM
TOPrOBJIM TIPEACTABJICHBI B Ta0HIIE O.

CornacHo JACHUCTBYIOIIEH METOJOJIOTUM  COKPBITHIA  000pOT
PO3HUYHON TOPrOBJIM, 00OPOT POSHUUHON TOPTOBIA UHAUBHUAYATbHBIX
peANPUHUMATENEH, OCYLIECTBISIOIIMNX PO3ZHUYHYIO POJAXKY TOBApOB
HACEJICHUIO, HE YYUTBHIBACTCA B pa3Mepax CKPBITOM AEATEIbHOCTH.
Onenka 00BEMOB JIEATEIBLHOCTU 3TOM KAaTErOpHH MpeArpuHUMATENeH
ABJIETCS OJHOM W3 MPOOJIEM COBEPIICHCTBOBAHUS METOAOJOTHH IO

OIIpEIEIEHUIO TEHEBOTO 000POTa B POSHUYHOM TOPTOBJIE.

Tabnuna 6 — CokphITbIl 000POT PO3HUUHON TOPTOBIU
(B IPOIICHTaX K UTOTY)

1996 | 1997 | 1998 | 1999 | 2000 | 2001 | 2002 | 2003

O6opoTt
PO3HUYHOMN 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
TOPTOBJI — BCETO
CoxkpsIThIIT 000pOT
PO3HUYHON 3,6 3,7 6,3 6,3 9,8 6,6 5,4 4,2
TOPTOBJIU

B Tom uncne
COKPBITBIN paboT
PO3HUYHON — — 2,1 1,5 1,2 1,4 1,4 1,7
TOPTOBIIA MaJIBIX
HPpEIPUATUI

K ckpbiToil 1 HeopManbHON AESATENIBHOCTH B 00BEME IUIATHBIX
YCIYI  HACEJIEHUIO OTHECEHA JEATENIbHOCTb,  OCYIIECTBIsEMast
HEKOPIOPUPOBAHHBIMU OpraHU3alMsIMU U (U3HUECKUMH JIMIAMH, a
Tak K€ OOBEMBI CKpPBITOW JEATEIBHOCTH B JIETaJbHOM CEKTOpPE
SKOHOMUKH. Pacu€r 00B€mMa TUIATHBIX  YCIAYr  HACEJICHUIO
HEe()OPMAILHOTO CEKTOpa OCHOBBIBAE€TCA Ha MH(OpPMAILIMK HAJIOTOBBIX
OpraHoB O KoJM4ecTBe (U3MUYECKUX JIMI[, 3aHATHIX TEM WM HHBIM
BuioM okazanust ycuyr. B 2003 romy miaTHBIX YCIOyr HacelIeHHUIO
okazaHo Ha cymmy 916,9 muH py6siel, B ToM uucie ObIToBhiX 95,8

MiH pyoneit. 3a mepuon 1999 — 2003 rr.. o0BEM MIATHBIX YCIYT,
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OKa3aHHBIX  HACEJICHUIO  MNPCINPUATHSIMH ¥ OpPTaHU3AIUSIMY,
WU3MEHWJICS HE3HAYHTEIBHO: MO KPYIHBIM U CPEIHUM MPEIIPUATHIM
MUHHMaJIbHOC 3HAYCHUE YJCIBHOTO Beca 00bhEMa IUIATHBIX YCIYT B
obmem 00béMe (71,9%) Obuio gocturayro B 1999 r., MakcumalibHOE
(79,4%) B 2002 r.; IO MaJIBIM MPEINPUATHSIM MUHHUMAJIBHOC 3HAYCHUC
(3,0%) B 2000 r., makcumansaoe (5,0%) B 2003 r. YaenbHbIl Bec
0o0BbEMa IUIATHBIX YCIYT HACEJEHUI0 B CKPBITOM M HePOopMarabHOU
JCSATEILHOCTH HMeNn MuHMMaiabHOe 3Hauenwe (17,0%) B 2003 .,
makcumaibHoe (24,8%) B 1999 r. CtpykTypa 00bEMa TIATHBIX YCIIYT

Hacenenuo B EAO nipeacrasiena B Tabnuiie /.

Tabmuma 7 — CtpykTypa 00bEMa MIATHRIX YCIYT HACEICHUIO
(B % Kk UTOTY, B ICHCTBYIOIIUX I[CHAX)

1999 2000 2001 2002 2003
100 100 100 100 100

OO0BEM MIATHBIX YCIIYT

HaCeJICHUIO, BCETO

B Tom unciie okazaso:
KPYITHBIMHU | CPEIHHMA 71,98 | 76,62 | 7595 | 79,40 | 77,95
NPEIITPUATUAMU
MaJIbIMA 3,19 3,05 3,27 3,00 5,04

CKphITas U HeopMaIbHAs 24.83 20.33 20.78 17.60 17,01
JACITCIbHOCTD ’ ’ ’ ’ ’

B 2003 roay B cTpykType 00bEMa IUIATHBIX YCIYr HACEJIEHUIO
CKpbITass ¥ HedopMaibHas JEATEIBLHOCTh 3aHMMACT HAMOOJBIINI
yICIBHBI BEC B YCIyrax II0 TEXHUYECKOMY OOCITYy)KUBAaHUIO W
PEMOHTY TPaAHCIIOPTHBIX CPEACTB, MamuH U obopymoBanus (5,3%),
TpaHCHOPTHBIX yciyrax (4,5%), menuuackux (1,8%), ynaenbHbI Bec
menee 0,5% nHabmogaeTcst B ycliyrax Mo peMOHTY U TOIIUBY OJEXKIbI,
W3TOTOBJICHUIO M PEMOHTY MO, PEMOHTY H CTPOHTEIILCTBY JKUJIbS,
yciayrax (ororpaduii, mapuKkMaxepCcKux, PUTYaIbHBIX, YUPEKICHUI
KYJIbTYPbl, KOMMYHAJIbHBIX U XWIUIIHBIX, TYPUCTCKUAX U T.]I.

Ha pucynke 11 mpencraBiieHbl JaHHBIE MO OTJACIBHBIM BHJIIAM

OKa3bIBAEMbIX HACEJIEHUIO OBITOBBIX YCIIYT, B KOTOPBIX YEJIbHBIA BEC
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CKpPBITOH M He(OpMallbHOM [EATEeIbHOCTU TPAJUIMOHHO CUHMTAETCA

BBICOKHM.
100%
90% |
80% - 34,9
70% 56,65
60% 76,44 75,1 |
5006 1 94:48 95,78 93,02 |
40% 4,89
65,08
30%
20% 9,51 20.28 38,95
10%
5,52 .14,05 0,02 ki 551 WI462 [ 1698
0% 6 T T = y T 6 T
1 2 3 4 5 6 7
O ckpbiTas n HecbopmanbHas A4esTenNbHOCTb
O marnbiMu npeanpuaTUsIMmn
B KpyNHbIMW 1 CPeaHUMU NPEANPUATUSMM
1. PemoHT, OKpacka U MOIUB 00yBU 5. PeMOHT 1 cTpOUTENTBCTBO KUIIbsI

2. PEMOHT ¥ MOIINB OJEXKIbI 6. Yciyru dotorpaduit

3. PemoHT 1 TexHUUYeckoe oOcaykuBaHue 7. Y CIyru mapuKMaxepcKou
OBITOBOW TEXHUKH

4. Texo0Ociy>KMBaHUE U PEMOHT

TPAHCTIIOPTHBIX CPEACTB, MAIIUH U

obopynoBaHUs

Pucynok 11 — Jlons ckpbIToii U HeOpMaIbHOM IEATENHHOCTH 1O
BuaM yciryr Haceneruto B 2003 r. (B mporieHTax K UTOry)

[InatHble yCiIyTH, OKa3aHHbIE HACEIEHUIO (PU3UUECKUMU JIHIIAMH,
3aHUMAIOT HauOoNbIIUA O00BEM B CKpPHITOH U HePopMaIbHOU
neareapHocty EAO. B 1999r. on cocraBun 19,4%, B 2003 r. —
15,6%. U3 obiiero o0bEma yciyr, OKa3aHHBIX (PU3MUYECKUMU JUIIAMHU,

HanOoJiee 3HAYUTENBbHAS JIOJIS TPUXOIUTCS HA YCIYTH OBITOBOTO
xapaktepa, B 1999r1.—66,9%, B 2003T1.— 75,7%. Haubomnee
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MPUBJICKATEIbHBIMU 1 (PU3MUYECKUX JIMI[ OCTAIOTCSl TAaKUE BH/IbI
YCIIYT, KaK MapuKMaxepcKue YCIyrd, YCIYTH IO MOIIUBY U PEMOHTY
HIBEHHBIX HW3JIENHI, PEMOHTY U WHJUBUIYaJbHOMY IOIIMBY OOYBH,
yciryru  dororpaduii, yCIyrd MO TEXHUYECKOMY OOCITYKHMBAHUIO H
PEMOHTY aBTOTPAHCIOPTHBIX CPEJICTB.

B cenbckoxo3zsiictBenHoi otpaciau B 2003 rogy no o6iactu BceMu
XO3UCTBYIOIIMMH CYObEKTaMH MPOU3BEIACHO CEIhCKOXO3SUCTBEHHON
npoaykuuu Ha cymmy 1 775,4 muH pyOeit.

CTpyKTypy  CEJIbCKOXO3SWCTBEHHOIO  IMPOMU3BOACTBA  MOXKHO
OXapaKTepu30BaTh CICAYIOIMIUM O0pa3oM: YIelabHBIH Bec 0O0BEMA
CEJIbCKOXO35IMCTBEHHOM  MNPOAYKLUHMHM  CENbXO3NPENUPUATAN U
MOJICOOHBIX MPOU3BOJCTB MPEANPUATHI APYTUX OTpaciield SKOHOMHUKU
coctraun B 2003 romy 7,8% ot oOmero o0béma, 00BEMBI
CEIIbCKOXO3SIICTBEHHOT'O MPOU3BOJICTBA KPECThSIHCKUX ((pepMepCKUX)
XO3SMCTB U X03s1cTB Hacenenusa — 15,8% u 76,3% coorBeTcTBeHHO. B
00BEM MPOM3BOJCTBA MPOIYKIMU CEIBCKOTO XO3SIMCTBA BKIHOYAETCS
TaKXe CKpbIBaeMOE€ (3aHIKAaeMOe) KpPECThSIHCKHMHU ((pepMEpCKUMU)
X03MCTBAaMU  MPOW3BOACTBO  mpoaykiuu. CrpykTypa o0bEMa

MIPOU3BO/JICTBA KPECThSTHCKHUX XO35MCTB Mpe/ICTaBlIeHa B Ta0uIe 8.

Tabnuua 8 — Jlunamuka o0bEMa MPOU3BOACTBA KPECThSIHCKUX
(bepmepckux) XO35HCTB

1999 2000 2001 2002 2003

O0BEM CenbXO3MPOTYKIIUI
KPECThSIHCKHX
(bepmepckux) XO3SHCTB —
BCETO0, ThIC. PYO.

YaenpHbId BEC CKPBITOU

63914 | 98285 | 157027 | 186 528 | 281 304

CEJIbXO3MPOTYKIIHH B
o01IeM 00BEME

CEeBbX03MPOTYKITUN — 1,0 2,2 5,0 3,7
KPECThHCKUX

(bepmepcknx)  XO3SHMCTB,
IIPOIICHTOB
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3HAUUTENbHYIO JIOJII0O B PAa3BUTHUU CEJICKOIO XO3siicTBa 00sacTu
3aHUMAIOT KpPeCThsHCKHE ((epMepcKre) XOo3siicTBa M XO35HCTBA
HaceneHus. WX ynenpHBIE Bec B 00meM oObEME MPOU3BOACTBA
CEeJIbCKOXO03CTBEHHON mnpoaykuuu yeemuuuiacs B 2003 1. mo
CpaBHEHUIO C MpeapayuM roaom Ha 2,4% u 1,6% cooTBETCTBEHHO.

JluHamMuKa CeNnbCKOXO3IMCTBEHHOTO MPOU3BOJICTBA 32 MOCIEAHUE
AT  JIET  XapaKTEepU3yeTcsl  YBEJIMYEHUEM  YJEJIbHBIX  BECOB
MPOU3BOJICTBA CEJIbXO3MPOAYKIIMHU KAaK B XO3sIMCTBaX HACENEHUs, TaK U
KpecThsiHCKUX (pepmepckux) xo3siicTBax. HaceneHue mo-npexHeMy B
OOJbIICH CTENEHH CaMOCTOATEIbHO pEelIaeT 3aady MpoAOBOIbCTBEH-
HOTO 00€eCIeUeHUsI.

VY nenpHBIN BEC CENbXO3MPOAYKIIMU XO3SIMCTB HACEICHHUS B 00IIEM
00BEME CeIbCKOXO3SIMCTBEHHOTO MTPOU3BOICTBA YBenuumiics ¢ 72,2% B
1999 rony mo 76,3% B 2003 romy, B TOM 4YHCJE YACIbHBIM BeEC
npoayknuu pactenueBojictBa Ha 10,1%, a ynenpHBIN BeC TPOIYKIIUH
xuBoTHOBOAICTBA Ha 0,2%. Ha pucynke 12 uzoOpakeHa CTpyKTypa
00BbEMa CeNbCKOXO03MCTBEHHOI'O IPOM3BOJICTBA 0 BUAAM MPOAYKLIUU
B 2003 roxy.

Jlonst ckpblBaeMOro o0bEéMa MNPOM3BOJACTBA W HMHBECTUIMI B
kpecthsiHCKUX (pepmepckux) xozsiictBax EAO B o0mem 00bEMe
npousBoactBa B 2003 r.. cocraBuia 0,59% 1 yMeHbIINIIACH K YPOBHIO
npeasiaymero roga Ha 0,08%.

B 2003 r. 00béM ycayr TpaHcmopTa MPEBhICKHI (B COIOCTaBUMBIX
1IeHaX) ypoBeHb mpeapiayiiero roaa Ha 10,3% u cocrasun 3 435,7 MiH
pyOneit.

B HedopManbHOM CEeKTOpEe SKOHOMHMKH OCYLIECTBJIEHA OILIEHKA
MEPEeBO30YHON JIEATETbHOCTU KAaK 3aperuCTPUPOBAHHBIX, TaK M
HE3apEruCTPUPOBAHHBIX HMHIMBHAYAJIbHBIX MpEANpUHUMATENEH, a
TaK)Ke pacdy€T CKPBITOM YacTu 00bEMa TPAHCHOPTHBIX YCIAYr IO

COBOKYITHOCTH  MOPEAIPHUSITHH, HaONIOAEMbIX  TPATUIIMOHHBIM
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cnocooom. B 2003 r. mons atux ycayr HeQpOpMabHOTO CEKTOopa

coctaBuiia 8,6% ot 0011ero 00bEMa ycIyr o OTpaciv «TPaHCHOPT.
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Pucynok 12 — CtpykTypa 00b€Ma CeNbX03MPOU3BOICTBA MO BUAAM
npoaykuuu B 2003 roay (B % k o01ieMy 00bEMY)

3a mepuon 2000 — 2003 rr. HaMMEHBITUN YACIBHBIN BeC 00bEMa
TPaHCHOPTHBIX YCIYr HEPOPMaIbHOIO CEKTOpa B 00meM o0bEME
yCIyr mo otpaciu «rpaHcnopT» Habmomaercs B 2000r. (5,2%),
HauOoubiuii B 2001 r. (14,3%).

3aMeTHOE BIIMSIHHME Ha pPa3BUTHE TPAHCHOPTHBIX YCIYr 00JIaCTH
OKa3bIBAIOT MHIUBUAYaAIbHBIC MpeAnpuHuMarean (pusudeckue iuia),
OCYIICCTBIISIOIINE TACCAKUPCKUE TMEPEBO3KH KaK JICTKOBBIM, TaK H
aBTOOYCHBIM TPAHCIOPTOM, HUX YJEJIbHBIA BeC B 00mEeM 00bEMe

MaccaXupooOopoTa TpaHCIOpTa OOIIEro MOJh30BaHUS COCTABHII IO
ouenke B 2003 r. 17,6%.
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Takum o00pa3oMm, OCOOEHHOCTHM SKOHOMHUYECKHX YCIOBHUUH
X035MCTBOBAHUS B OTJIEIILHBIX OTPACIAX 3KOHOMHUKHU ITPEAOPEAECTUIN
MHOTOOOpa3ue MOJXO0JI0B KOJIMYECTBEHHOTO U3MEpeHHs O0bEMOB
MPOU3BOJACTBA M YCIYr C YYETOM CKpBITOH U HehopMalbHO
JESATEIBbHOCTH 0 OTPACIISIM SKOHOMUKHU. MBI MOXEM CJlIeJIaTh BBIBOJ O
TOM, 4YTO B YJIYYIICHHE CHUTyallud B 3KOHOMHUYECKOM pPa3BUTHUH
o0macTM ¥ MHBECTUIMOHHOM c¢epe COMPOBOXKIAETCS POCTOM
He(OopMalIbHOI DKOHOMHUYECKOU NEATEIILHOCTH. JlanHoe
NpOTUBOpeUne OOBSACHAETCA JenpeccuBHbIM cocrtosiHueM EAO,
CBA3aHHBIM C XPOHUYECKH BBICOKMM YPOBHEM JOTAllMOHHOCTU U
yOBITOYHOCTH pEANPUATHI oOnacry, HEeOJIaronpusTHHIM
WHBECTULIMOHHBIM  KJIMMAarToOM,  HHM3KOW  WHHOBAIIMOHHOM |
VHBECTULIMOHHOM aKTUBHOCTBIKO INPEANPUATHM U  OpPraHU3aLnMu.
BinsiHMe Ha colMalbHOE MOJIOKEHHE HEKOTOPOW 4YacTH HaCEJIEHUs
00JacTi HE MOXET OBITh OLIEHEHO OJHO3HAYHO OTPHUIATENIbHO, KaK U
Ha00OPOT.

C omHON CTOpOHBI, JaHHBIE (HAKTOPHI MPUBOIAT K YXYILIECHHUIO
COLIMAIbHO-3KOHOMHUYECKOTO IOJIOKEHUS M CHHKEHHIO JKU3HEHHOI'O
YpOBHSI HaceJieHus: 00JacTH, KOTOPOEe HE MOXKET HAWTU MpPUMEHEHUE
CBOEro Tpynaa, cBoux (pakTopoB B oduImambHOM 3KOHOMHUKE. K HuUM
CJIElyeT OTHECTU W Ty 4YacThb HaceleHUs o0JacTH, JOXOAbl KOTOPBIX
HaIpPsMYI0 B3aUMOYBSI3aHbI C MOCTYIUICHUSIMU JIOXOJIOB B OIODKETHI U
BHEOIOKETHBIE (POHIBI BCEX YpOBHEH mnyOnauuHOM Biactu. pyras
4acTh HAaceJeHUs O0JaCTM MOXET C TOH MIM HMHOM CTeNneHU
YCHEIIHOCTH  aJalTUpPOBATbCSl K HU3MEHSIOMIMMCS  YCJIOBHSIM H
HAXOJUTh CBOE MPUMEHEHHE B HEO(PUIIMAIBbHBIX, YaCTO HEJIETalIbHbBIX
chepax. DTa 4yacTh HACENEHUS MOIy4aeT BO3MOXXHOCTb HE TOJIbKO
CTAOUIIM3UPOBATH CBOE MOJIOKEHUE, HO U HAPACTUTh UMYIIECCTBEHHBIH

HOTEHIHAI.
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[IpuBenénHbie BhIIE 3HAUYECHUS OOBEMOB TEHEBON AKOHOMHUKH MO
pa3IMyYHBIM OTpacisiM EBpeiickoii aBTOHOMHOW 001acTH cleayeT
0XapaKTEepU30BaTh KaK 3aHWKEHHBIC, HE OTPAXKAIOIIME aJCKBATHO €€
IeNCTBUTENbHBIX MaclITaboB. [IpuuriHa HaMU BUAUTCS B TOM, YTO 3TH
MacmTabbl OXBaThIBAIOT HCKIIOYUTENBHO HEeDOPMaAIbHYIO 4YacTb
TEHEBON SKOHOMUKH CO CJIa00 BBIPAXKEHHOW KPUMUHAIBHON UCTOPUEH.
JlaHHasi METO/IMKA HE YYUTHIBAET T€ CPEPbI, KOTOPHIE CIETYET OTHECTH
K KPUMHUHAJIBHBIM, HalpuMep TOProBis QanbCUuPUIMPOBAHHBIMU
MPOAYKTaMH, HAPKOTUKAMH, HNPOCTUTYLMEH, PIKET, BHIMOIaTEIbCTBO,
(pMHAHCOBBIE MOILIEHHUYECTBA U JIP.

CrnenoBaTenbHo, HamboJee aJeKBaTHOE OTPaKECHHUE MAacCIITa0OB
TEHEBOM HSKOHOMHMKHM MOKET JaTh, KaK HaM MPEICTaBIIAETCS,
WCIIOJIB30BAHNE METOJIMKU KOJIMYECTBEHHON OLICHKH MWHBECTULMOHHOM
NEATEIPHOCTH B TEHEBOM CEKTOPE HSKOHOMHUKH, PAacCMOTPEHHas B
HaIllEM HCCIIEJOBaHUU.

Opnako oOlEHKa MaciiTabOB CKpbITOW U HedopmaibHON
JESITENIbHOCTH CYOBEKTOB XO3SMCTBOBAaHHUSI MO3BOJIUJIA, BO-TIEPBBIX,
[IOJIy4YUTh [IPEICTaBIICHUE 0 JCUCTBUTEIIBHOM  JTMHAMMKE
MPOUCXOSIINX MAKPOIKOHOMHUYECKUX Tporieccax B EAQO, BO-BTOpPBIX,
pa3BHUBaTh B aHAIMU3€ CTATUCTUYECKON MHPOpMALIMHU, TaK HA3bIBAEMOIl
OLICHKH <ITPOM3BOJICTBEHHOIO ¥ WHBECTULHMOHHOTO MOTEHIMAIa»
OTpaciield, TO €CTh ONPEACIICHUE MAKCUMAJIBbHO BO3MOXHOM BEJMYHUHBI
TEHEBBIX JOXOJOB, KOTOPbIE MOT'YT ObITh HICTOYHHMKAMU MHBECTUIMH B
TEHEBOW JEATEIbHOCTH B CYUIECTBYIOIIMX Ha CETOAHSIIHUN JI€Hb
COLIMAJIbHO-KOHOMUYECKUX ycloBUAX. [loaTomMy aHanu3 macuitaboB
He(DOpMaJIbHON  JESTENIbBHOCTH B OTPACisiX 3KOHOMHKH 0O0JacTu
MO3BOJIIET CyAUTh W 00 00BEMax TEHEBOWM WHBECTUIIMOHHOM
JESTEbHOCTH  OONACTHBIX MNpPEANpUsATUH, UOO0 HHBECTUPOBAHUE
ABJISIETCS OCHOBOM oOecrniedueHust 3(PPEeKTUBHOCTH MPOU3BOJCTBEHHOM

CTPYKTYPBI, B TOM YHCJIE TEHEBOT'O XapaKTEPa.
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CrnenoBarenbHO, BO3HHKAET HEOOXOIUMOCTh C OJHOW CTOPOHHI,
WCIIOJb30BaTh  HamOoJiee aJeKBAaTHO  OTPAKAIOIIME  MACHITAOBI
MIPOM3BOJICTBEHHON W HWHBECTHIIMOHHOHN JEATCIHHOCTH METOJUKH, C
JAPYTrod CTOPOHBI, MPEIJIOKUTh OpraHaM TOCYIapCTBEHHOW BIJIACTH B
EAO s¢ddexTuBHyI0 roCcyJapCTBEHHYIO MOJUTHKY, MPEINO0JIararomnyro
cokpamieHne O0OBEMOB MPOM3BOJACTBEHHOTO W HWHBECTHUIIMOHHOTO
o0opoTa B TeHeBO# 3koHOMUKE. [Ipr 3TOM peub UAET HE 00 OTIACITBHBIX
MPUOPUTETHBIX HAIPABJICHHUAX TOCYJAPCTBEHHOW TIOJUTHUKH, a O
B3aMMOJIOTNIOJTHSIONIEH W B3aMMOYBSI3aHHOH BO BPEMEHH CHUCTEME MEp

I10 BBIBOJAY SKOHOMHKH U3 KpU3HCA.

3.2 MHCTpYMEHTHI TOCYIApCTBEHHOMN MOJIMTUKU
MUHUMU3ALUU TEHEBOTO MTPOU3BOJICTBEHHOTO U

MHBECTUIIMOHHOTO 000pOTa

B pe3ynbrare mnpOBEAEHHOTO UCCICNOBAHUS MBI MPHUIUIA K
BBIBOJIy O TOM, YTO TE€HEBasi MHBECTUIIMOHHAS JCATEIBHOCTh JIOCTHUTIIA
3HAYUTEILHBIX MAcIITa00B, KaK Ha ¢eiepalbHOM, TaK M Ha 00JJACTHOM
ypOBHE U, OoJiee TOro, CIOXKWIACh TEHICHIUMA K €€ YCTONYMBOMY
pocty. Ilpu »sToM pedb uAET HE TOJIBKO HEMOCPEACTBEHHO 00
WHBECTUIIMOHHON JESATEIHPHOCTU B TEHEBOM YKOHOMHKE SKOHOMHKH, a
O TEHEBOM  COCTaBISIONICH  JEATEIHBHOCTH  MHOTOYHCICHHBIX
POCCUMCKUX TTPEIIPUITHN.

JlanHoe  00CTOATENHCTBO  OOYyCIIaBIMBAaET  HEOOXOIUMOCTH
pa3paboTku u  peanmzanuu  3QPEKTUBHOM  TOCYAAPCTBEHHOM
porpaMMbl, HAIpaBJICHHOM Ha COKpalleHHWe MAacIITa00B TEHEBOU
AKOHOMHUYECKOU JEATETbHOCTH B MHBECTUIIMOHHOM CEKTOPE.

[louck myreit mnoBbILEHUS IPPEKTUBHOCTU  JCSATEIBHOCTH
rOCyJAapCTBEHHBIX  (KOHTPOJHPYIOIIMX H  [PABOOXPAHUTEIbHBIX)

OpraHoB, HAIPaBJICHHOW HA OrPaHMYEHHE U MUHUMHU3ALUIO MAcIITabOB
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WHBECTUIIMOHHOW JESATEIIbHOCTU B TEHEBOM HKOHOMHUKE, B YCIIOBHUSIX
TpaHc(OpMaliK SKOHOMUKHU SIBJISIETCS. BEChbMa aKTYaJIbHOM MPoOsIeMoit
Mo TMpUYUHE, KaKk €€ BAKHOIO MPUKIAJHOTO 3HAYEHUSA, TaK W
METOJI0JIOrMYECKON Hepa3pabOTaHHOCTH.

Ha cerognsmamii JeHh BO3HUKIA HEOOXOIUMOCTH pPa3pabOTKU
nporpaMmbl O COKpPAUICHUIO WM MHHUMHU3ALKUKA  BO3MOXHOCTEH
MOJTyYEHHSI JOXOJ0B B UHBECTULIMOHHOM CEKTOPE.

B ocHOoBe mporpaMmbl, MO HalleMy MHEHHUIO, JIOJDKHO JIeXKaTb
COYETaHUE aJMHHUCTPATUBHBIX, IKOHOMHUYECKUX U MPABOBBIX METOJIOB
1 (pOpM BO3JEUCTBUS, CPEU KOTOPBIX MOXKHO BBIICIUTH CIEAYIOIINE!

1) popmupoBaHue OJArONPHUATHBIX YCIOBUH IS JICTaJbHOTO
WHBECTUIIMOHHOTO  MPEANPUHUMATENbCTBA. IJTO  MOXET  OBITh
JOCTUTHYTO C HKCIIOJIb30BAaHUEM CIIEAYIOMUX (PUHAHCOBO-KPEAUTHBIX
UHCTPYMEHTOB!

— COKpallleHHEe HajoroobyiaraemMoil 0asbl MO HAJOTy Ha MPUOBLIb,
PEKOHCTPYHPOBAHNE HAJIOMOBOM 3aJI0JDKCHHOCTH (B OTHOIICHWH MAJioro
U CpeaHero Ows3Heca B TepepadaThIBArOIICH, JIETKOM, MHUIEBOW U T.I.
OTPACIIAX MPOMBINUICHHOCTH);

— OCBOOOXICHHE OT HAJIOTOBOI'O Mpecca YacTH MPUOBLIH, UIYIIEH
Ha pacuIMpeHue MPOU3BOCTBA U CO3/1AHUE HOBBIX pabOYUX MECT;

— MEPEeHOC IIeHTpa TSHKECTH HAJIOroBOro OpemeHu u3 cdepbl
MPOU3BOACTBA B cepy JHUYHOrO MOTpeOsieHns, T.e. Ha (PU3MUECKUX
i,

— NpUMEHEHHE JeKJIapaluii O JO0XOAaX M pacxojax TpaxJaH,
COIVIACYIOIIUXCA CO CJOKHUBIIEUCS MHUPOBOM NPAKTUKOW, HOJKHO
OCYHIECTBJISTBCA C TMPUMEHEHHEM  VIOPEKIAIOUUX H3MEHEHHH
MPaBOXO3AMCTBEHHBIX YCJIOBHM, BBEICHUEM AMHUCTUU U MPOTPAMMBI
penarpualnuy KanuTalioB, YIIEANUX 3a pyOexk, B MPOTUBHOM Clyyae
3TO  MOXKET TMPHUBECTH JIMIIb K  PACHIMPEHHIO  MAacIITaboB

VHBECTULIMOHHOTO CEKTOPa TEHEBOM 3KOHOMUKHU. BBOINTE nekiiapanuu
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0 J0X0oJax Iieiecoodpa3sHo B cdepe JTUYHOTO TOTpeOsieHus, a B
MPOU3BOJCTBE U  OOpalICeHWH CJIEAOBAIO OBl  HCIOJH30BATH
IOPUINYECKUE JIOKYMEHTHI, YIAOCTOBEPSIOIINE JIETAIIbHOE
MPOUCXOXKIEHUE JI0XO/IOB;

— pa3paboTka M peanr3alusl MOJUTUKA B OTHOIICHUH POCCHHCKUX
NpEeANTPUHUMATENCH, MPOKUBAIOIINUX 32 PyOEKOM WIIM Pa3MECTHUBIINX
TaM CBOM Kamutayibl. l[lpu 3TOM 1enecoo0pa3HO MOATOTOBHTH
mporpaMMmy pemaTpualid KaluTajloB, pa3paOOTaHHYI0 C Yy4E€ToM
MHUPOBOI'O ONBITA U HBIHEIIHUX BO3MOXHOCTEW Poccun. Bo BHMMaHue
JOJKHO OBITh MPUHSITO, YTO POCCUMCKUN PBHIHOK JJIi OT€YECTBEHHOTO
MIPEeINPUHAMATENIS, BBIBE3IICTO KaMUTAIbl 3a PyOEXK, HMEET MHOIO
npeuMyniecTB. Oosiee BbICOKass HOpMa MPUOBUIM Ha BIIOXKEHHBIM
KanuTajl B CPaBHEHUM C HMHOCTPAHHBIM PBHIHKOM, JIy4lllee 3HAHUE
YCIOBUM UM  KOHBIOHKTYPBI, JMYHBbICE CBS3M U 3HAKOMCTBA C
MPEACTABUTENSIMU OPTaHOB BJIACTU U YIIPABIICHU.

be3ycioBHO, 3THMM METO/IAaMH HE MCYUEPIIBIBAECTCS BECh NMEPEUYCHD
MEPOIPUATHN 10 U3MEHCHHIO CUTYAallMd B TEHEBOW WHBECTUIIMOHHOMU
cepe.

Taxxe mpenacTaBisieTcss HEOOXOAMMBIM HE TOJIBKO aJanTHPOBATH
HAKOIJICHHBIN MUPOBOM OTIBIT, HO M pa3padoTaTh COOCTBEHHBIC TTOIXOIbI
K COBEpIICHCTBOBAHUIO HAJIOTOBOM CHUCTEMBI C YUY€TOM CHEIU(PUKA
Pa3BUTHSL POCCHUMCKOM SKOHOMHMKHA M BBICOKOM CTEIICHH PAa3BUTHS
TEHEBOU €€ COCTABIIAIOLICH.

B cBa3m c a3tuM  11enmecoo0pa3sHO  pacCMOTPETh  HEKOTOPHIC
METO/IONIOTMYECKUE ~ MOJAXOAbl K MOBBILEHHIO  3(PPEKTUBHOCTU
NESATEIbBHOCTA ~ OTEYECTBEHHOI'O HAJIONOBOr0 MEXaHu3Ma B IENSIX
MMPOTUBOJICUCTBUS PA3BUTUI0 MHBECTULIMOHHOW NESITEIBHOCTH TEHEBOU
SKOHOMUKHU.

Haunnas rtinyOokue mpeoOpa3oBaHUs HSKOHOMHUKH, TOCYAApPCTBO

pacCUMTBIBAJIO HA MWHBECTULMOHHBIA pPECypC, OJHAKO KPYIHBIX
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WHBECTOPOB B JMOXY MOJIOAOrO POCCHUMCKOr0 KamuTajm3ma ObLIo
HEMHOTO, ¥ OHO HAIIJIO CTIOCO0 YBEMYEHUS MHBECTUITNH. Tak, 3aKoHOM 00
VMHBECTUIIMOHHOM HAJIOrOBOM KpPEIUTE IPENOCTABISIIACH BO3MOXKHOCTH
pa3BUBATH ITPOU3BOJCTBO, HE YIIAYMBAs HAJIIOTOB B TEKYIIEM IEPUOJIE, a
OTKJIaJIbIBasl MX YIUIaTy Ha Oyayiiee.

[Ipoucmienre B peasbHOM CEKTOPE CYIIECTBEHHbIE HW3MEHEHUS
3HAUUMbl U Ui HajorooOnoxkeHusi. CoBepillaeMble MPOTHUBONPABHbBIE
AeUCTBUS BCE OOJIbIIE OTIIMYAIOTCS OCMBICICHHOCTBIO, UX BCE CIIOXKHEE
KBATU(UIMPOBATh KaK MPOTHBOMNpaBHbIE. OT MPsSAMOro HapylIeHUs
3aKOHA — YKJIOHEHHUS ~ OT  HAJIOro00JIOKEHUS — XO3SUCTBYIOIINE
CyOBeKThI Bce OOJbllie€ TMEpPeXoisIT K TOMy, 4YTOOBl u30erarb
HAJIOr0O0JIOKEHHUSI, B TOM YHCJIE€ B M3OLIPEHHBIX (hopMax HaJIOTOBOM
ontumu3anuu. B pesynprare npoBeneHus: Takux (PMHAHCOBBIX OIEpPaAIHii
HE BO3HUKAET OOBEKTOB HAJIOrOOOJIOXKEHUS, MO0 O0O0S3aHHOCTH II0
YILTATE HAJIOrOB HE SIBJISIFOTCS OYEBUIHBIMU.

OnHako CyIlIecTBEHHbIM (DAaKTOPOM, CO3AOIIMM BO3MOXKHOCTHU JIJIsI
MPOTUBOMPABHBIX JICHCTBUM, SIBISIIOTCS MPOOETbl B 3aKOHOJATEIILCTBE.
Hanpumep, B 0OTEUECTBEHHOM 3aKOHO/IATENLCTBE HET YETKOI'O YKAa3aHUS Ha
TO, YTO €CJIM CyMMa CAEIOK 00pa3yer CAENKY, CMBICI KOTOPOM OTIIMYAETCS
OT COCTaBJISIFOIIMX €€, TO CIEAYET MPUMEHSTH IIPAaBUJIA, PETYCMOTPEHHBIE
TUIS «CYMMAapHOU CHCIIKA. Henocrarounoe VICCJICIOBAHUE
DKOHOMMYECKOM CYIIHOCTH TAaKMX SIBJICHHW IIPUBOJUT K TOMY, YTO HE
OTpaboOTaHbl HE TOJBKO TMPOLEAYPbl HX OIpPEIeNeHHs, HO W
JOKA3aTeIbCTBA IPOTUBONPABHBIX ICUCTBUM.

MoOXHO TakXe€ caenaTh BbIBOJ, YTO TPAAULHOHHOE IOHATHE
«HAJIOTOBasi CUCTEMa» SIBJIIETCS] HETIOJIHBIM U TpeOyeT yrouneHus. Kak
clieficTBUE, Oa3upyroluecs Ha  3TOM  OINPENEICHUU  METOJbI
pEryJIUpOBaHMUsl  XapaKTEpU3YIOTCS  OECCUCTEMHOCTBhIO,  ClIaboi
MPOrHO3UPYEMOCTBIO  KOHEUHOTO  pe3yJibTara, (pparMeHTapHOCTHIO

BO3JICUCTBUSI Ha COLIMAITLHO-?KOHOMHYECKYIO CUTYAIIUIO,
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HEONTUMAJIbHOCTBIO JOCTIKEHUs TocTaBlieHHOM 1enu. [Ipennourenue
OOBIMHO OTJABAJIOCh METOJIaM PETYJIUPOBAaHUs, HAIPABICHHBIM Ha
KpPEIUTHO-(PUHAHCOBYIO ¥ HAJIOTOBO-OI0IKETHYIO CPEPBL

['ocygapcTBO, B CBOIO OdYepe/lb, TAKXKE OIICHUBAET COOCTBEHHBIE
BO3MOXKHOCTU M PECypChl JJIsl YCWIEHUS HETaTUBHBIX IOCIEICTBHM,
CBSI3aHHBIX C MHBECTULIMOHHON AESITEIbHOCTHIO B TEHEBOM SKOHOMHKE.
Oco0oe BHUMaHUE yaemsieTcs TeM (pakTopam, Ha KOTOPbIE OHO MOXKET
OKa3bIBaTh BIIMSHUE, peryiaupys ux BenuuuHy. K nmaHHbIM (akropam
MOYXHO OTHECTH:

— TIapaMeTpbl KPEUTHO-(PMHAHCOBOW CUCTEMBI;

— TPaAHCIIOPTHBIE PACXO/IbI HA IOCTABKY TOBAPOB MOTPEOUTESIM;

— OIUIaTy 3HEPropecypcoB;

— YPOBEHb 3apa0O0THOM IJIAThl U MOTPEOUTENBCKUX LIEH U JIP.

[Ipu 3TOM ciemyeT MOMYEpKHYTh, YTO CTENEHb yXoAa Ou3Heca B
TEHEBYI0O JKOHOMHKY JIOJDKHA BOCIPUHHUMATbCA Kak HWHAUKATOP
a7eKBaTHOCTH W A()(OEKTUBHOCTH TMPOBOAMMON HAJIOTOBOM TOJUTHKH,
METOZIOB TOCYJIaPCTBEHHOI'O PETYJIMPOBaHUs, MapaMeTpoB MPaBOBOM
CHCTEMBI U SKOHOMHUYECKOH TTOJUTHKH B LIEJIOM .,

BHe 3aBucumMocTi OT 0OCOOEHHOCTEH BBIBOJIA (PMHAHCOBBIX CPE/ICTB
U3 JICTaJlbHOW SKOHOMHMKHM IMPUYMHY yXOJa B TE€Hb» BCETAA CIEIYET
BHJICTb B KOHKPETHOM 9KOHOMHMYECKOW CUTyalMu B crpaHe. [loatomy n
BO3BpaT HX B JICTAJIbHYI0 HKOHOMHKY MOXET OBITh OOYCIIOBJIEH
HSKOHOMHUYECKUMHU MOTHMBaMH. MakcuMalibHasi HopMa IpUObLIN J0JKHA
JOCTUraTbCsl B JIETAJIBHOM CEKTOPE HSKOHOMHKH, a PHUCKA TIpH
MPOBEJACHUU ONepaluii B TEHEBOM €€ CEeKTOpe JOJDKHBI OBITh
BBICOKUMU. C TOYKHU 3pEHUS] IKOHOMUUECKOI'0 MOAX0/1a K JIEATEIbHOCTU
WHCTUTYTOB PEryJMPOBAHUS SKOHOMHUKH IIOJIHOE TPECEUEHUE BCEH

npoTuBOpeyaleil (popMaabHBIM HOpMaM JIEATEIbHOCTH HEBO3MOXKHO.

"® Inuuxuna C., Kneiinep I'. BricBeTnieHHME 3KOHOMUKHM U YKPEIUIEHHWE HAllMOHAJIBHOU
oe3omacHocTH Poccun // Poccuiickuii skonomuueckuii xypHai. 2003. Ne 5 - 6. C. 15.
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Yeunust u u3ACpKKA TO OOECIEYCHUIO KOHTPOJIS JIOJDKHBI OBITh
TaKOBbI, YTOObI COBOKYIHBIC H3JIEPKKH, COCTOALIME U3 3aTpaT IIo
00ecreueHuI0 KOHTPOJIS U yuiepOa OT HapyleHus (pOpMaTbHBIX HOPM,
ObLTM MUHHMAaJbHBL. B TakoM ciydae ctparerueil O0pnObI ¢ TEHEBOU
HSKOHOMMKOM JIOJDKHA CTaTh JMKBUJAIUS OIOPOKPATUYECKUX KIIPEIOH»,
a TaKTUKOW — IIODTAITHAs aulepanu3anus XO3AMCTBEHHOU
nesreibHOCTH (OOJIerdeHne MpaBUil PerucTpanuu (GUPM, CHUKCHHE
HAJIOrOB, COKPAILIEHUE YUCIIa PETYIUPYIOIUX 3aKOHOB U MTPOBEPSIOLINX
UHCTaHIHH).

Mexanu3m BoO3Bpara CpeACTB B O(QUIMAIBHBIN XO35SHCTBEHHBIN
000poT clemyeT OOCYXIaTh TOJBKO C TMO3UIMU KAYECTBEHHOM OIEHKU
MPUBJIEKAEMOr0 KaluTajla, 4YTOObl OH HE HUMENI KPUMHUHAJIBLHOTO
MPOILIOro U HEe padoTan B MOCIEAYIOIIEM Ha YKperyieHHe (PMHAHCOBOM
0a3bl KPUMHUHAIBHBIX CcOo00IEecTB. OrpaHUYUTENbHBIE K€ CaHKIUU
rocyJlapCcTBO BIPaBE M JIOJDKHO Hajararb B CIy4ya€ <«OTMbIBaHMUS
KaluTaJIoB», HO  coOdiojasi Mpu  3TOM  3aKOHHbIE  IIpaBa
JI00pOMNOPsIOYHBIX MHBECTOPOB. Mcxons U3 BBINIECKa3aHHOTO, MOXKHO
CHIeJaTh BBIBOJI, YTO BECh KOMIUIEKC TOCY/IapCTBEHHBIX MEPOIPUSITUH T10
MUHUMU3ALUN UHBECTUIIMOHHBIX MMOTOKOB TEHEBOW 3KOHOMHUKH JOJKEH
ObITh OCHOBaH Ha JEATEIBHOCTH 10 HEJOMYIICHUIO TIEpesiiBa CPEJICTB B
TEHEBYIO0 SKOHOMHUKY, CO3JAHMIO YCIIOBUM, NPU KOTOPBIX PUCK CAHKLMHN
32 MHBECTUIIMOHHYIO JEATEIbHOCTh B TEHEBOM 3KOHOMHKE IpU padoTe
BHE MPABOBOIO MOJISI HE TOKPBIBAJICSA Obl MPUOBLIBIO OT MPOTUBOIPABHOTO
UCMOJIb30BaHMs (PaKTOPOB.

Ha »toli ocHOBe MOXeT ObIThb C(HOPMHPOBAHO MHOTO(PAKTOPHOE
COOTHOIIICHHE, YUUTHIBAIOIIEE BIUSHUE HAa BEIMUMHY MPUObUIM U 3aTpatT
OpraHu3alliy, MOCJe Yero OHa MPUHHMAET PEIICHHUE O BO3MOXKHOCTU
WA HEOOXOIMMOCTHU NIEpeXxoia B TEHEBOM CEKTOP SKOHOMUKH. [Ipu 3Tom
€10 OIICHUBAIOTCS BEJIIMYMHA M 3HAYMMOCTh KaXKIOTO M3 YUHUTHIBAEMBIX

(dakTOpoB, CyMMa CpEICTB, TpeOyeMasi Ha JIMKBUAALUIO PUCKOB M T.II.
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CnenoBarenbHO, (hUupMa OIICHMBAET CBOU BO3MOXKHOCTH M PECYpCHI,
KOMOMHUPYET UX C LIEeJIbI0 MAaKCUMHU3aLUU 10XO0/1a.

[Ipu »3TOM  paspaborka  3(P(PEeKTHUBHONM  rOCYAaPCTBEHHOM
OporpaMMbl MO  COKpAIllEHUIO  MacIITabOB  HMHBECTUIMOHHOM
NEATEIbHOCTH B TEHEBOM 3KOHOMHMKE JOJDKHA YYHUTBIBATH CJICIYIOLINE
BaKHBIC ACTICKTHI :

1. YyacTHUK TEHEBOW JEATEIBHOCTH COIIOCTABIIAECT BBITOJBI U
IIOTEPU OT MPOTUBONPABHOIO NOBeneHUA. VX COOTHOIIEHNE 3aBUCUT
OT YPOBHSI H3IEPKEK, BO3HUKAIOIIUX B PE3YyIbTATE JICTAIBHOU U
TEHEBOU JIEATEIILHOCTH.

2.Uem BbIIle H3ACPKKH JICTAJbHONM JCATEIBHOCTH (YpOBEHb
HAJIOTOB, QJIMHHUCTPATUBHBIC Oaphepbl H T.L.), TEM OOJBIIEC
SKOHOMHYECKUU arcHT TITOTEET K TEHEBOM JEATEIbHOCTU. Hampotus,
BBICOKHMI YPOBCHb W3JICPXKECK HeEJerabHOro Ou3Heca (KECTKHe
NpaBoOBble CaHKIMH, d(pPexkTrBHAs padoTa MNPaBOOXPAHUTEIBHBIX
OPTaHOB) SBJISIETCS CIACPKUBAIONTUM (DAKTOPOM.

3.T'ocynapcTBeHHass TOJMTUKA B  OTHOIICHWU OTPAHUYEHUS
WHBECTUIIMOHHON NI€ATEIbHOCTH B TEHEBOM CEKTOpE JOJDKHA OBITh
HaIlpaBJIieHa OJHOBPEMEHHO Ha olecriedeHue OJaronpusTHON Cpebl
Wis  (QYHKUIMOHUPOBAHMS JIeTalbHOrO OW3HEca W Ha CO3JaHHe
JOTIOJTHUTENBHBIX NPEMATCTBUI 3KOHOMHUKHU.

4.TocynapctBo  crocoOHO  yYMEHBIIUTH  JIaBJICHUE TEHEBOU
PKOHOMHKH Ha OOILECTBO, HO HE rapaHTUPYET UCUE3HOBEHUE CaMOI0
SBJICHUS, YTO OOBSCHSETCS CHOCOOHOCTBbIO CHCTEMbl TEHEBOM
SKOHOMHMKH aJalTUPOBATHCA K M3MEHEHUSM cpeibl (QYHKIMOHUPOBA-
Husl. OJHAKO pa3pylIeHHE OTACIBHBIX CHUCTEMOOOPa3yIOIIUX CBS3eH
MOXKET «CKOPPEKTUPOBATh» CUTYalHIO B O3UTUBHOM HANPABJIECHUH, a

MMEHHO, YCTPAaHUTh HUMEIOIIUECS TUNEPTPOPUPOBAHHBIE MPU3HAKU

77 .
HcnpaBuukoB B. «TeneBble» mapamerpsl pedopMHPYEeMOH HSKOHOMHMKH U

AHTUKPU3UCHBIN TOTEHIMAN cpenHero knacca // Poccuiickuii 5KOHOMHYECKUH KypHAI.
2001. Ne 3. C. 13.
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NpUOOPETEHNUsI SKOHOMUKOM TJI00aJIbHOIO TEHEBOT'O XapaKTepa.

5. Tlomutuka TOCYHApCTBa, HAMpaBICHHAs HA  COKpAIICHUE
MAacIITabOB MHBECTHIINN B TEHEBOW 3KOHOMHKE TPeOyeT 3HAUUTEIbHBIX
CPEICTB M YCHJIMIA CO CTOPOHBI OOIIECTBA M TOCYIapPCTBA. DTH CPEICTBA
W yCWIHMs HE BCerja MOryT ObITh oOmnpaBAaHHBIMH. Ho mpu 3Tom
OOLIECTBO HE MOXET OTKA3aThCs OT HUX.

[Tpu 3TOM ClemyeT MOM4EPKHYTh, YTO pealn3alrs roCy1apCTBEeH-
HOW TIpOrpaMMbl MHUHHUMHU3AIMK WHBECTHUIMOHHOW JEATEIHHOCTH B
TEHEBOW JKOHOMHUKE HE JIOJDKHA HOCUTH IIIOKOBOTO XapakTepa, a
MOJIJICKUAT TIOCTEIIEHHOMY M TOCIIEAOBATEIIEHOMY OCYIIECTBICHUIO,
YTO MO3BOJIUT 00ECTIEUUTh HAUOOIBIINM 3(DPEKT.

Opranam TOCYJapCTBEHHOH BIacTH HAa COBPEMEHHOM JTare
HAJUIOKUT TIOJHEE BBIIOJHATH HE TOJBKO IMPABOOXPAHHUTEIBHBIC
(YHKITMH, HO ¥ PETyJUpYIOIINe.

HeoOxomumo co37arh YCIOBUSA, B KOTOPBIX HMHBECTHUIIMOHHAS
JCSATEIBHOCTh B JICTAJIbBHOM CEKTOpPE IKOHOMHKH OyJIeT MPUHOCHUTH
OonpIINH T0XO0/1, YeM B TEHEBOM CEKTOPE.

Jlns  3TOrOo cluemyer MaKCHUMalbHO YIPOCTHTH MPOLEIYPY,
NPEIIIECTBYIONIYI0 CO3JaHUI0 HOBBIX WJIM  PACHIUPEHHUIO  YXKE
CYIIECTBYIOIIUX HAIMPABICHUN JEATCILHOCTH, a TaKKE HMCKIIOYHTH
MOCJICTYFOIIIHE TTPETISATCTBUS.

AHajaM3 pe3yabTaToOB psAa HccieAoBaHui (Hampumep, Tanzi
(1982) mokasbIBacT, YTO MEHBIINE MACIITA0bI TEHEBOH SKOHOMMKHU
HaAOIIOIAIOTCS B CTpaHax ¢ 00Jee BHICOKMMH HAJIOTOBBIMH JIOXOJIaMH,
KOTOpBIE JIOCTUTAIOTCA 3a Cu€T Oojiee HU3KHX HAJIOTOBBIX CTaBOK
(mpuBOAAIIMX K 0Oo0Jiee BHICOKOMY YPOBHIO COOJIIOJICHHSI HAJIOTOBOTO
3aKOHOJIaTeJIbCTBA), MEHBIIIETO YMCJIa 3aKOHOB M HOPMATHUBHBIX aKTOB
B COYETaHWH C MOCJIEOBATEIBLHBIM 00ECIICUCHHEM UX MPUMEHEHHUS, a

TAK)KC MCHBIICTO PaCIHpPOCTPAHCHUA B3ATOYHHYCCTBA, C KOTOPBIM
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IPUXOIUTCS CTAIKUBATHCS KOMITAHUSM ©

Opnako, o HaIeMy MHEHHIO, HapsiAy CO CHHYKCHUEM HaJIOTOBBIX
CTAaBOK CJIEAyeT aKTHUBHEE WCIOJIb30BaTh CHUCTEMY OTJIOKEHHBIX
HAJIOTOBBIX BBIIIAT. JlaHHBIH MeEXaHW3M TIO3BOJUT 3HAYUTEIHHO
CHU3UTh OO0BEM HEIOMOCTYIJICHUH B OIO/KET W BHEOIOIKETHBIN
(oHIbI, 0 KOTOPOM HaMU TOBOPHIIOCH B 1. 2.4 MOHOTpaduu.

Takol mOAXOJ YMECTEH IO OTHOLICHUIO K TEM JIMIAM |
MPEANPUITHSIM, KOTOPBIE TOJBKO OTKPBIBAIOT CBOE NeN0. YKa3aHHas
CHUCTEMa TaKXe SBJISICTCS CBOETO pojia JbIOTOW, HO B OTJIMYHE OT
ApYyTUX OHA HE YMEHBIIIAET pa3Mepa 001araeMoil HaIoroM NpUOBLIH.

[ToBbimienre 3¢pHEKTUBHOCTH JEATEIHLHOCTH HAJIOTOBBIX OPTaHOB
MOJKET OBITh PEaTU30BaHO TI0 IBYM HAIIPABJICHUSIM:

— ajanTanus K cnenuuke W TEHACHIMSAM PAa3BUTHS HAJIOTOBBIX
MIPaBOHAPYILEHUM, COTJIacOBaHKE ¢ OOLIMMU 3a]]JadaMK FOCYAapCTBa;

— COBEPIICHCTBOBaHWE (GOPM U METOJIOB PAaOOTHl HAJIOTOBBIX
OpraHoB, BHYTPEHHEW OpraHU3aIlNY, PACIIMPEHUE KOMITETCHITUH.

ITonoXuTempHOM CTOPOHOW MEPBOrO IMOAXOAA SBIKACTCS  YUYET
COCTOSIHMSI HAJIOTOBOM TIPECTYMHOCTH, OPUEHTAIlMs Ha OOBEKTUBHOCTH
OIICHKM TIOTCHIMAJIBHO BO3MOXKHBIX  PpE3yJbTaTOB U  CTENCHU
JTOCTIKEHUST TIOCTABJICHHBIX 337ad. B OCHOBE MPUHUMAEMBIX PEIICHHIMA
JISKUT OOBEKTUBHAS OIIEHKA CKIIABIBAIOIICHCS 0OCTAHOBKHU.

Bropoii moaxom mo3BOJISIET BBISIBUTH BHYTPEHHHE OpPTraHU3AI[MOH-
HbIE OCOOCHHOCTH, C YYETOM KOTOPBIX YIIPABICHUYECKHE PEIICHUS
MIPUHUMAIOTCS TOJIBKO Ha 0a3¢ 00bEKTUBHO M3MEPHUMBIX MTOKA3aTEIICH.

PaGoTta Ha cThIKe MAHHBIX HAMPABJICHUNA MOXKET MPOBOJUTHCS B
BUJIE  TOWCKAa  BO3MOXXHOCTEH  WCHOJB30BaHUS  CIEIUPUKH

MpCAO0CTABJICHHBIX MOJITHOMOYM I AJI1 pCHICHUA ITOCTABJICHHBIX 3a/1da4 C

’® Tanzi V, Underground economy and tax evasion in the United States: estimates and
implications // Quarterly Review. December 1980; Tanzi V. A second (and more
skeptical) look at the underground economy in the United Stales // in: Tanzi V. (ed.). The
Underground Economy in the United States and Abroad. Massachusetts, Lexington.
1982.
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y4€TOM OCOOCHHOCTEM HAJIOTOBOM MPECTYIMHOCTH.

KomOunupyst 3t ABa moaxoja, CjieayeT YUMThIBaTh CIEAYHOIIUE
ACIIEKTHI:

— BBICOKAasI CTENEHb JIATEHTHOCTM HAJIOTOBOM  IPECTYITHOCTH,
OTCYTCTBHE OOBEKTUBHBIX HW3MEpHUTENECH €€ KOJIUYECTBEHHOro U
Ka4eCTBEHHOI'O0 COCTOSIHUH,

— HEJIOCTaTOYHO  YETKOE  ONpEACNICHWE B JCHUCTBYIOLIEM
3aKOHOJIATENbCTBE LEJIEH MU 3a7ad JEATEIbHOCTH HAJIOrOBBIX OPIaHoB,
KOTOpO€  MOXXHO  Ha3BaTh  (PMHAHCOBO-PABOBBIM  JTyaJTM3MOM.
JICUCTBUTENIBHO,  CYIIECTBYET OYEBHOHOE IPOTUBOPEUHUE  MEKIY
MPECEYCHUEM BCEX COBEPIICHHBIX MPECTYIUICHUH M oOecrieyeHueM
MaKCHUMAaJIbHBIX MTOCTYIUICHUH B OIOJIXKET.

CnemyeT OTMETHUTh, YTO OJHOM M3 MPOOJEM, MPENATCTBYIOIINX
CHIDKECHUIO HWHBECTULIMOHHOW AaKTUBHOCTH B TEHEBOM CEKTOPE,
SBJISIETCS. HECOBEPILIEHCTBO OAHKOBCKOTO 3aKOHO1ATEIbCTRA.

Ha nam B3rmaa, moxHO BHectH B AcuctByromud YIIK PO
JOMOJIHEHNE, B COOTBETCTBUM C KOTOPBIM OpraH CIEACTBHUS WIIH
J03HaHUs MOr Obl B CIy4asiXx, KOrJa €CTh JOCTaTOYHbIE OCHOBAHMS
noJyiaraTb, 4YTO B OMNPEEIEHHOM OaHKOBCKOM YUPEKIECHUU HUMEIOTCS
3710ynOTpeOIeHMS], B IOPSAKE JOCIEICTBEHHON MPOBEPKHU, HO TOIBKO C
COOTBETCTBYIOLIEH CAHKIMH, MOJIy4aTh HEOOXOJUMYIO NIl IPOBEPKU
uHpoOpMalMio. ITO, BO-NEPBBIX, MO3BOJUT JIOJDKHBIM 0Opa3oM
KOHTPOJMPOBaTh OaHKH, a, BO-BTOPBIX, MCKJIIOYHUT CIy4yau, Korja
OTICPATHUBHO-PO3BICKHBIE  CIYObl ~ 0€3  JTOJDKHBIX ~ OCHOBaHUU
BMEIIHMBAIOTCS B ICSITEIIBHOCTh KPEIUTHOTO YUPEKICHUS.

Takxe menecoodbpazHo BO3NMOXKHUTh Ha lleHTpanbHbBI OaHK
Poccuimickon @enepanmu psa 3a1ad, CBI3aHHBIX C:

— pa3paboTKoi NopsiAKa  MPEACTaBJICHUS uHbopMaLUU
KPEIUTHBIMU OpPraHW3alMsAMHU, OCYIIECTBISIOIIUMHA OIEpaluud  C

ACHC)KHBIMU cpeacrBamMu 0] 051 HWHbBIM HUMYLICCTBOM, B
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YIOJITHOMOYEHHBIN OpPTaH;

— OCYILECTBIICHUEM KOHTPOJS 3a HWCIOJHEHUEM KpPEIUTHBIMU
OpraHu3aIsIMiA 3aKOHOAATEIbHBIX HOPM B 4YacTu (DUKCHPOBAHUS,
XpaHEHUsT M TNpeaocTaBiieHus HHPopMamuu 00  omepanusx,
MOJJICKAIUX 0053aTeIbHOMY KOHTPOJIIO, a TakXe 3a TMPOBEIICHUE
(hopMaNBbHOTO WJIM TI0 OTKA3y OpTraHU3aIlii BHYTPEHHEr0 KOHTPOJIS.

OTMeTuM, 4TO pa3BUTHUE TCHEBOW MHBECTUIIMOHHOW JEATEILHOCTH
BO MHOT'OM OOYCJIOBJICHO TPaBOHAPYIICHUSMHU B c(pepe pbIHKA IIEHHBIX
oymar. [lo HameMy MHEHHIO, 3TO CTaJl0 BO3MOXXHBIM BCIICJICTBUE
OTCYTCTBHSI HAQJJISKAIIETO PETYJIMPOBAHHS TOpsiKa oOpareHus
IIEHHBIX OyMar, B 4aCTHOCTH BEKCEJEH.

Bo3MoskHBI€ ITyTH pelieHus 1aHHON TpoOIeMbl:

— obOecrieyeHrue KOHTPOJS 3a COOTBETCTBHEM CyMM, 00O3HAuYCH-
HBIX Ha IIEHHBIX OyMarax (HOMMHAJ), peajbHBIM BO3MOXKHOCTSM TEX,
KTO UX BBLIACT;

— COBEPIIICHCTBOBAHME M YNOPSAAOYECHHE  JICSITEIIBHOCTH
TOCOPTaHOB, OCYIIECTBIISMIONIMX I[IEHTPAIU30BAHHBIM KOHTPOJL 32
OMHUCCHEN M BBITYCKOM IIEHHBIX OyMmar, W, B YaCTHOCTH BEKCEJeH,
MOCKOJIBKY JaHHBIN BUJ IIEHHBIX OyMar 4acTo MOJIBEPraeTcs MOIEIIKE.

Taxxe HeoOXxoaumo yperyaupoBaTh B DeaepaibHOM 3akoHe «O
pPBIHKE IIEHHBIX OyMmar» MpaBOBOM pPEXUM OOpaIlleHUs] BEKCEJCH.
Cr. 143 TKPO® packppiBaeT JHIIb MOHATHE OTUX (PUHAHCOBBIX
WHCTPYMEHTOB, YTO B CJIOXHBIIMXCS YCJIOBHUSX COBEPIICHHO
HenmoctaTouHo. [lo Hamemy MHEHHIO, IIeJiecoo0pa3Ho pa3paboTraTh
€ IUHBIN (dhenepaabHBIN 3aKOH, KOTOPBIM OBl IO IPOOHO
pEerIaMeHTUPOBAI TIOPSAIOK OOpaIeHusi BceX 0€3 MCKIIOUEHHS BHJIOB
IIEHHBIX OyMar u cojiepkaJ MpaBuiia UX pean3aiuu.

OddexkTuBHOE  CcpeacTBO  OOppOBI € MPECTYMHOCTHIO B
paccMarpuBaeMor cdepe — U3yYEeHHE MeXaHuW3Ma M CIOCOOOB

o0pa3oBaHMs HEJNETalbHBIX J0X0A0B. IloapoOHBIM 0030p JaHHBIX



181

METOZIOB ObUT OCYIIECTBIEH Hamu B 1I. 2.4 moHorpaduu. bonee Toro,
ObLJIa pacCCMOTPEHA METOAMKA OMpeeNieHus 00béMa NHBECTUITMOHHBIX
MMOTOKOB B TEHEBOM CEKTOpe SKOHOMUKH. MHTepeceH TOT (hakT, 4TO
TaKue WCCJICIOBAHUS B OCHOBHOM TPOBOSTCS CHJIAMHU Pa3IMYHbBIX
HAay4YHO-UCCIICIOBATEIHCKUX IIEHTPOB, HO MPH H3YYCHUH JaHHOU
mpoOJIeMbl OTCYTCTBYIOT TyOJUKAIIUM HAayYHO-HUCCIIEI0BATEIBCKOTO
WHCTUTYTa MO H3YYEHUIO MpobiieM OOpbObl C MPECTYNHOCTHIO MpPH
MBJI Poccun. [logoOHbIE METOIBI OMpPEACIICHUS Pa3MEPOB TEHEBOU
PKOHOMHKH CJIEIYET CO3JaTh U B APYTUX OTPACIISIX, YTO, HECOMHEHHO,
MO3BOJIUT cJiefiaTh OOpbOy C WHBECTHUIIMOHHOM JESITEIBHOCTHIO B
TEHEBOM CeKTope 0osiee 3 PEeKTUBHOM.

Heo6xoauMo BOOPYKUTH MPABOOXPAHUTEIBHBIE OPTaHbl HAYYHO
00OCHOBaHHBIMU  METOJJAaMH  OTPAHUYEHHS  WHBECTHI[MOHHOU
JESATETLHOCTH B TEHEBOM CEKTOpe PKOHOMUKH. bopr0a ¢ HenmeraabHOU
SKOHOMHUKOM TpeOyeT OT pabOTHHKA MPaBOOXPAHUTEIBHON CHUCTEMBI
OBITH 3HAIOIIMM HE TOJHKO B IPABOBBIX BOMpPOCax, HO U B 00JacTU
SKOHOMHUKH, (UHAHCOB, MEHEIXMeHTa u T.a. Jlnga atoro
11e71eco00pa3Ho MPUHSATH CIACAYIOIINE MEPHI:

— CO03/1aBaTh HOBBIC LICHTPHI MOBBIIICHUS KBATU(DUKAIINH;

— pa3BUBaTh YK€ CYIIECTBYIOIIHME, HAMpaBIITh HMX Ha
B3aUMOJICIICTBHUE C HAYYHBIMHU MOIPA3/ICTICHUSIMU BY30B.

Kak Opli0 OTMEYEHO paHee, OJHHM U3 OCHOBOIOJIATAOIINX
DJIIEMEHTOB, 00€eCIIeYnBarOIINX (YHKIIMOHUPOBAHUE TEHEBOU
SKOHOMHUKH M, B YACTHOCTH, UHBECTUIIMOHHOMN JIEATEIILHOCTH B TAHHOM
CEKTOpE, SIBISCTCS KOPPYIILIHSI.

B pamkax perieHus npo0ieMsl, 10 HalleMy MHEHHI0, HEO0X0IMMO
YMEHBIIIUTh BO3MOXXHOCTh BJIIMSIHUS TOCYJIaPCTBEHHBIX YNHOBHUKOB Ha
pacrpezesieHle UMYIIEeCTBa U MPUHSTHE 0 3TOMY IMOBOJTY PEUICHUH.

N3BecTHO, YTO MPECTYMHOCTH B chepe MHBECTUIIUN CIIOCOOCTBYET

koppynuus. B ¢Bsizu ¢ atum B urone 1995 r. B bepaune Obia co3nana
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MEXBEJOMCTBEHHasi pabodas Trpymnma, Mpu3BaHHas OOpOTbCS C
KOppyHiued, B 4YacTHOCTH, HOyréM oOMeHa uH(opmanueil o
MIPOSIBJICHUSAX KOPPYMIIIMK U OMBITOM OOpbOBI ¢ Hel. B rpymmy Bomnum
HE TOJILKO paOOTHUKH MPOKYpPATYpPHI, IOCTUIIMHA, HO U MPEICTAaBUTEIN
JenapTaMeHTOB (DMHAHCOB U CTPOUTEINLCTBA, I1aBbl pailoHoB bepnuHa.
['pynna pa3pabarbiBaeT HampaBiieHUsT OOpbObI €  KOppYIIIHEH,
YKa3bIBAET, HA KAKMX yYaCTKaX, MO €€ MHEHHIO, BO3SMOXKHO MPOSIBJICHUE
KOPPYIIHH U Jaxke HHHOPMHUPYET POKYPATypy O KOHKPETHBIX TaKHX
CiydasiX. 3aKJIIOUEHHUs TpYIIbl 00A3aTeNbHbl MPU  pean3aluu
WHBECTUIIMOHHBIX TPOEKTOB, €CJIU HUX CTOMMOCTh JOCTHUTaeT
100 Teic. eBpo u Bbilie. Hemanyio posib UrparoT MpPOBOAMMBIE 3TOMN
TPYIION MEPOMPHUATUS MO MPEIOTBpAIICHUI0 (PAKTOB KOPPYHIIUU
Cpel TOCYAApCTBEHHBIX CIy)KalllUX IMYTEM COBEPIICHCTBOBAHMUS
OpraHoOB YINPAaBIEHUS U CO3JaHMs MEXaHU3Ma JIEWCTBEHHOT'O KOHTPOJIS
32 UX JIeSITEIbHOCTBIO.

lupokoe pacnpocTpaHeHHE B MUpPE MOTYYMJIA U HAJIHAIMOHAIIb-
HbIE OpraHu3anuu 1o O0opbbe ¢ koppymiueid. OmHol W3 Haumbolee
M3BECTHBIX HEMPABUTEIHLCTBEHHBIX, HCKOMMEPUYECKUX OpPraHu3aIui mo
OooppOe ¢ koppymmuen sBuserca «Tpancneperncu WHTEpHAITHI»
(MexmyHapoaHas TJIaCHOCT).

B wactHoCcTH, KOppymiuMs B 00JacTM  HMHBECTUIIMOHHOMN
JCSTENIbHOCTA  HAa  YpPOBHE  TOPOJCKOTO  CaMOYIIpaBJICHHS,
OTIPENICTISAIONICH TEePCHEKTUBLI PA3BUTHS MECTHBIX JOPOT, IIIKOJI,
KOMMYHAJIBHOT'O XO34iCTBa, MPUBOJAUT K 3aBBIILICHUIO PACUETOB IO
peanu3aiui  KOHKPETHBIX  WHBECTHIIMOHHBIX  IPOEKTOB,  JHUOO
HaIMpaBUTh UHBECTUIINH 32 B3STKU HA PeaM3aIlUI0 TPOCKTOB, KOTOPHIE
HeIleIeco00pasHbl.

Cpenn Hambojiee HWHTEPECHBIX KOHIICMIMH, pa3pad0oTaHHBIX

JAHHOW OpraHu3alliei, CIeIyeT Ha3BaTh, MPEXKIE BCErO, KOHIECHIUU
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«OCTPOBKOB YECTHOCTH» M IIAKTOB HYECTHOCTH» . B COOTBETCTBHH C
HUMHU KOHKYPHUPYIOILIME HA PHIHKE KOMIIAHUM Jal0T 0053aTeIbCTBO HE
IpeIaraTb B3ATOK MPU MOJIYYEHUU KOHTPAKTOB. VcronHeHue «makra
YECTHOCTHU» MTOAKPEIUIIETCS PAIOM CaHKLIMMN.

Kak moka3zamm MHOIOYMCIICHHBIE  HMCCIICIOBAaHMUS, TEHEBAsd
SKOHOMUKA U, B YACTHOCTH, HHBECTULIMOHHAS JESATEIBHOCTh B TEHEBOM
CEeKTOpe, KakK MpaBUJIO, MMEET MEHbIIME pa3Mepbl B CTpaHax, e
JICUCTBYIOT CHIIbHBIE M 3(P(PEKTUBHBIE UHCTUTYTHI TOCYIapCTBEHHOTO
ynpapieHus. J[aHHbI (QakT MOXHO OOBACHUTH TEM, YTO MPUYMHOM
YBEJIMUEHUS  MaclITabOB TEHEBOM SKOHOMHUKH  SIBJISIOTCS  HE
HEIMOCPEJICTBEHHO 0o0Jiee BBICOKME HalOrd, a Hed(pdexkTuBHOE WU
IUCKPELMOHHOE NPUMEHEHHUE HAJIOIOBOM CHCTEMBI U HOPMAaTHMBHBIX
AKTOB OpraHaMu IOCYJapCTBEHHOIO YIIPABJICHUS.

BricOkull ypOBEHb PETYIMPOBAHUS SKOHOMHUKH B COYETAHUMU CO
cinabblM W JUCKPELMOHHBIM IMPUMEHEHHUEM 3aKOHa  CO31acT
VCKJIFOUUTEIBHO 0J1arolaTHYIO MIOYBY JUISL JATEHTHOU
WHBECTULIMOHHOW JIEATEIIBHOCTH.

OMIOMPUYECKUN aHaliM3 B3aUMOCBS3M MEXIy KOppYILUHEH H
TCHEBOH SKOHOMHUKOW TPOBOJMTCS B HEMHOTHMX paboTax, OJHAKO
aBTOpbl UCCJEIOBaHUM, TI/I€ paccMaTpuBaeTcss »dTa MpoOliema,
OTMEYAIOT, YTO B CTpaHax C Oojee MHMPOKUM pPacHpOCTPAHEHUEM
KOPPYIIMU CYIIECTBYET CpaBHUTEIBHO Oojee KpymHash TeHeBas
HPKOHOMHMKA U, CJEJ0BATEIbHO, JUIsl JAHHBIX CTPaH XapaKTepHbI OoJjee
HIMPOKHUE MacITaObl TEHEBOIO HHBECTULIMOHHOTO 000pOTa.

B Hekoropeix wuccinenoBanusax (Hampumep, Smith S. (1986),
Tanzi V. (1980) u ap.) 6bl1a 0oOHApyKEHA MPsMast KOPPEISAIHS MEXKTY
CHM)KEHHEM YPOBHS KOPPYINIUHU B CTpaHe U 0OBEMOM HMHBECTHULIMM B

TEHEBOM CEKTOpe HKOHOMHMKHM. CrellaH BBIBOJ O TOM, 4YTO Ooiee

79 . .
I'muukuna C., Kinelinep I'. BpicBeTiieHME 3KOHOMUKHM U YKPEIUIEHHWE HAllMOHAJIBHOU
oe3omacHocTH Poccun // Poccuiickuii sxonomuueckuii xypHai. 2003. Ne 5 - 6. C. 18.
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BBICOKMH YPOBEHb KOPPYIILIMH BEIET K POCTY TEHEBON IKOHOMHUKH.

B oaHOM u3 3THX HCCIeNOBaHUN OTMedaeTcsi, 4yro B Oosee
oorateix crpanax OOCP, a Takke B HEKOTOPBIX cTpaHax BocrouHoi
EBponel  HaOmiomaeTcs  xoporras — cOaJaHCUPOBAHHOCTh — MEXKIY
OTHOCUTEJIbHO HHM3KUM YpPOBHEM HAJIOTOBOTO U PETYJIATUBHOIO
OpeMeHH, MOOWIM3AIMEeN 3HAYUTENBHBIX JI0XOJIOB, HAASKHBIMU
MPUHIMIIAMHI IPABOBOr0 rOCYAapcTBa U OTPaHUYECHHON KOppYHIUEH, a
Takke (CpaBHHTEIBHO) HEOONBIIUMH pa3MepaMy HEOPHIIUATBHOM
SKOHOMUKHM. HampoTtus, HekoTopbie cTpaHbl JlaTuHCKOW AMEpUKH U
obiBiero  Coro3a  CCP  1eMOHCTpPHUPYIOT  XapaKTEPHUCTHKH,
YKa3bIBAIOIIHE HA MJIOXYI0 cOaNaHCUPOBAHHOCTD:

— BBICOKMH ypOBEHb NIPOM3BOJIa U OpEMEHHM HaJOroB H
PEryIHpPOBaHUs, JIOXKAIIETOCS] Ha KOMIIAaHUY,

— cna0ble MPUHIUIBI IPAaBOBOr0 TOCY1apCTBa,

— HIMPOKOE PACHpPOCTPAHEHHUE B3SITOYHUYECTBA U OTHOCHUTEIHHO
BBICOKAsl JIOJIA JI€ATEIbHOCTH, MNPUXOAAIICcs Ha Heo(pUIUaIbHYIO
HKOHOMUKY.

K 4ucny cdep npedarenpbHOCTH, CO3MAIOIMUX BO3MOXXHOCTH IS
KOPPYIIUH, MOKHO OTHECTH

— peryJvpoBaHUE WM JIMIEH3UPOBaHWE JJis y4yacTusi B
KOHKPETHBIX BHJIAX JEATCIHLHOCTH (11 OTKPBITHS Mara3uHa U T.]L.);

— 30HUPOBAHME 3€MENb U JPYTrUe AHAJOTHYHBbIE O(UIIMAIbHbIC
pellIeHus;

— pacmnpenesnieHue  TOBapoOB M YCIYr,  MPEIOCTABISIEMbIX
rocyapcTBOM, WM oOecriedeHre CBOOOIHOIO JOCTYMa K HUM,

— KOHTPOJIb 32 MPHUHATHEM PEUICHUN B OTHOLIECHUHM 3aKYIOK IO
roCy/1apCTBEHHBIM UHBECTUIIMOHHBIM KOHTPAKTaM;

— KOHTPOJIb 32 MPEJIOCTaBICHUEM HAJIOTOBBIX CTUMYJIOB;

— KOHTPOJIb 32 IPUEMOM Ha pabOoTy U MPOABHKEHUEM T10 CITyKOe

B IroCyaapCTBCHHOM CCKTOPC.
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CrnenoBareinbHO, MOXHO CJ€IaTh BBIBOJ, YTO YCHUJICHHUE
rOCyJapCTBEHHOTO KOHTPOJS 3a TMEPEYHCICHHBIMA  OOJACTIMHU
IIO3BOJIMT B  3HAYUTEIHLHOM  CTENCHM  CHH3UTH  MacIITaObl
KOPPYIIIMOHHONW  JESATENBHOCTH W,  CJIEIOBATEIbHO,  OOBEMBI
MHBECTUIIMOHHON NEATEJILHOCTH B TEHEBOM JYKOHOMHKE Poccuiickoit
denepanuu.

Takum 00pa3om, MOJABOJS UTOT PACCMOTPEHUIO BO3MOXXHBIX MEP
CHI)KEHHUS MacIITa0OB TEHEBOM ACATCILHOCTH B HMHBECTHIIMOHHOM
CEKTOpE, MOXHO CJelaTh BbIBOJI, YTO OCHOBHBIMHU METOJAMU U
WHCTPYMEHTaMH, ONpEICSISIOIMMUMHI  Maclutadbbl U pocT 0o0bEMa
WHBECTHUIIMN B TEHEBOM JKOHOMUKE, SBIISIIOTCA BO3pacTaroiiee Opems
HAJIOTOB U TUIATEKEU MO COLMAIbHOMY OOECIEYCHHUIO B COYECTAHHUU C
pacuIMpeHreM peryaupyroIiel nesaTeasHOCTH rocyaapctsa. Ciaboe u
MIPOU3BOJIFHOE 00ECIIeUeHE 3aKOHOB 1 HOPMATUBHBIX aKTOB MPABOBOM
CAaHKIUEH CTUMYJIUPYET TEHEBYIO WHBECTUIIMOHHYIO JI€SITEIBbHOCTb.
[TonydyeHHble  BBIBOJBI  MOJYEPKUBAIOT  3HAYECHHE  MPABOBOIO
rocyJlapcTBa il OrPAHUYEHUS, KaK KOPPYIIUMH, TaK U CBSI3aHHOM C
Hell TEHEBOM YKOHOMUYECKOHN AeITEILHOCTH.

B 1menoMm, U3 MNOJMYy4EHHBIX PE3YJAbTAaTOB MOXKHO CJAENaTh Ppsij
BBIBOJIOB, ITOJIC3HBIX JIJIs Pa3pabOTUYNKOB YKOHOMHYECKON ITOJTUTHKH.

1. laxxe CyIIECTBEHHOE CHI)KCHUE HAJIOTOBBIX CTaBOK HE
NpUBEIET K 3HAYUTEIBHOMY COKpAIIEHHUIO MAcCIITa0OB TEHEBOU
DKOHOMHUKH, HO MOXKET 00€CIIEUNTh UX CTA0MIIN3ALUIO.

2. [IpenenpHbIC HAJIOTOBBIC CTABKH MMEIOT OOJIBIIIC OTHOIICHHUS K
MPUHATHIO JIOJABMHU PEIICHUS padoTaTh B TEHEBOM SKOHOMHKE, YeM
CpEIHME HAJIOTOBBIE CTABKHU.

3.3aMeHa TPSAMBIX HAJOTOB KOCBEHHBIMU BpsI JHU Oyner
CITOCOOCTBOBATH YIIYUILIECHUARO COOJTFOICHUS HaJIOTOBOTI'O
3aKOHOJ1aTEIbCTBA.

4. bonee 4yactoe MPOBEICHUE HAJIOTOBBIX PEBU3UN U YKECTOUCHHE
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CaHKLMHA 3a YKJIOHEHHUE OT YIUIaThl HAJIOrOB MOXET MPHUBECTH K
COKpAILEHUIO0 MACIITA0OB TEHEBON IKOHOMHUKH.

5. Opranbl TOCYyJapCTBEHHOI'O YIPAaBIECHUS JOJDKHBI YACISTH
OoJbIlle BHUMAHUS JIETAIM3ALMKU ONPEACIEHHBIX BHJAOB TEHEBOU
SKOHOMHYECKOW JEATEIbHOCTH, Hampumep, MyTeM Jauldepanu3anuu
pBIHKA Tpy/a.

6. Pedhopmbl, HampaBiieHHbIE Ha JUOEpaIU3aAIUIO0 PETYIUPOBAHUS
U TOBBIIIAIONINE KOHKYPEHTOCHOCOOHOCTh 3KOHOMHUKH, OCTA0JISIOT
CTUMYJIBI 111 KOPPYIIMU U CIIOCOOCTBYIOT MEPEMELICHUI0 KOMITAHUM
U3 TEHEBOM SKOHOMUKH B O(PUIIMATIEHYIO.

/. Opranbl TOCYJApCTBEHHOIO ympaBieHHuss Poccum JOJDKHBI
npyAaBarb 0co0O€ 3HAYEHHUE MPHUHIMIAM IPaBOBOTO T'OCYAAapCTBa U
O00ECIEYEHUI0  HEYKOCHUTEJIBHOTO  COOJIOJNCHUS ~ MUHUMAJbHO
HE00X01UMOro Habopa HOPMATUBHBIX aKTOB, a HE YBEIMYMUBATH YHCIIO

HOPMAaTHBOB.
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3aKIFOYEHHUE

[IpoBenénHoe uccienoBaHue MO3BOJIACT CACHATh P CICAYIOMINX
BBIBOJIOB, HMEIOIIMX, IO MHEHHIO aBTOPOB, OIPEACIEHHYIO
METO0JIOTUYECKYI0, TEOPETUUECKYIO M MPAKTUUECKYI0 3HAYUMOCTD, a
TaK)Ke OTJEIbHBIC MHHOBAIITMOHHBIC AJIEMEHTHI.

HccnenoBanre TEHEBOM DSKOHOMHUKU WHBECTHUIIMOHHOTO DPBIHKA
npuoOpeTaeT UCKIIOUUTENLHYI0 aKTyaJlbHOCTh KaK OJMH U3
IEHTPAJIbHBIX M MAaCHITa0HBIX JJIEMEHTOB JKOHOMHKHM Poccuu u, B
CHUJIy D3TOro, —Kak OJIMH W3 TJaBHBIX OOBEKTOB B JIOTUYECKOU
CTPYKTYpPE 3KOHOMUYECKON HAYKHU.

OcCHOBY TeHEBOW SKOHOMHUKHN 00pa3yroT MPOLIECCHl XO3IMCTBEHHOM
NESATETLHOCTH, BO-TIEPBBIX, HECOOTBETCTBYIOIINE OOIICIIMBUIN30BAH-
HBIM U MOPAJbHBIM  HOpPMaM; BO-BTOPBIX, OOYCJIOBJICHHBIC
ACHHXPOHHOCTBIO  W3MEHEHHUUM  KAYeCTBEHHBIX  XapaKTEPUCTUK
SKOHOMHYECKMX U TPABOBBIX HWHCTUTYTOB; B-TPETHUX, CBS3aHHBIC C
«pmacko pbpIHKa», KOTOpOE TWPOSIBISIETCS, TPEXKAE BCEro, B
MOHOTOJIM3AIUN OTJEIBHBIMU CYOBEKTaMH dKOHOMUYECKOU BJIACTH U
uH(popMaIK, U TEM CaMbIM CO3JaHUU YCIOBUU JJIs U3BJICYCHUS WMU
CBEPXJI0XO0J/IOB; B-4ETBEPTHIX, CBSI3aHHBIE C «(PHUACKO-TOCYHAPCTBAY,
MPOSIBJISIONIEMCS B~ HECHMOCOOHOCTHM  MPOBOJUTH  Pa3yMHYIO
SKOHOMHUYECKYIO TOJUTUKY, MPU3BAHHYIO CO3/1aTh OJIArOMPUITHBIC
YCIOBUSA I OCYIIECTBIICHHMS  JIETAJIBHOW  DKOHOMHYECKOU
JESATEILHOCTH C TIOMOIIBIO, TPEXAE BCEro, KOCBEHHBIX METOJ/OB
pEeryaupoBaHus, a TaKKE B HECIIOCOOHOCTH TOCyJapcTBa 00ECTICUUTH
3 PEeKTUBHYIO 3aHATOCTh TPYAOCIIOCOOHOTO HACETIEHUS U COLIUATIBHYIO
3aIIUTY PA3IMYHBIX CIOEB OOIIECTBA, HYKIAIOIINXCS B HEH.

AHanmu3 u 0000IeHHE CYIIECTBYIONIUX TOAXOJ0B K TPAKTOBKE
COBPEMEHHOM TEHEBOW SKOHOMHUKHU IO3BOJIIIM JAaTh CIEAyHOLIeE €€

ONpPEJCIICHUE. MO TCHEBOW 3KOHOMHUKOW ITOHUMAETCS COBOKYITHOCTH
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pa3jM4YHBIX BHUAOB HEJEralbHOM, W (Wiau) HEydyTéHHOHM H  (WJiH)
(UKTUBHOW MAESATEIBHOCTH, HAMPaBICHHOW HaA TOJyYeHHUE JI0XO0]a,
aubo Onara, MaTepualM30BaHHOTO B  BelIaX WM  yCIyrax,
CKpBIBAaEMOT'0 OT O(QHIMATIbHBIX BJIACTEH WM HECKPHIBAEMOI0, HO
HEYYHUTHIBAEMOTO OpraHaMy IMyOJIMYHOW BJIACTH, OXBATHIBAIOIIEH BCE
CTaauu OOIIECTBEHHOIO BOCIIPOM3BOJICTBA M OCYIIECTBIISIEMOM, Kak
MPaBUJIO, B KOPBICTHBIX IIEJISX.

AHaM3 pacCMOTPEHHBIX MOJXO0/I0B, C YUYETOM UX MPEUMYIIECTB U
HEJIOCTaTKOB, TO3BOJIMJI JIaTh CJEAYIOIIEe OMpeIeieHUEe I0X0Ja B
TEHEBOU YKOHOMUKHU: «TeneBon IOXOJ — ATO TOXO,
AKKyMYJHUPYEMbIA KaK B MMPOU3BOIUTEIBHOM, TaK U HEMPOU3BOAUTEIIb-
HOM  cdepax TEHEBOM OSKOHOMHKH, BKJIOYas  JOXOABI  OT
He3anpenEHHON HECKphIBaeMOr M (WMJIM) CKPBIBAEMOM JEATCIIBHOCTH,
MPUYMEHBIIAEMOIN MPOU3BOIUTEISIMUA B HEJSIX YKIOHEHHUS OT YIUIAThI
HAJIOTOB WJIM BBITIOJIHEHUSI IPYTUX 00s13aTEIHCTB.

Onupasich Ha OMNpPEACICHHE WHBECTHIMN B I1€JI0M, OBUIO JaHO
ONPEACICHUE WHBECTULMHA B TEHEBOM JKOHOMHUKH, OTpaKarouee
crienupuKy JaHHOW DKOHOMHYECKOW KAaTEropuu: «HMHBECTUIIUU
TEHEBOM PKOHOMHUKH — 3TO BJIOXKEHHE (PMHAHCOBBIX, UMYIIICCTBEHHBIX,
TEXHOJIOTHYECKAX W HWHTEIUICKTYaJlbHBIX M HMHBIX IICHHOCTEH,
BKJIQJBIBAEMBIX B PA3JIMUHBIC MPOTPAMMBI M OTJEIBHBIE MEPOIIPUATHS
(MPOEKTHI) C IICJIbI0 MOJYYCHHUS MPUOBUIM M MHBIX PE3yJbTaTOB
¢bopmamu, B OTHOIICHHMH KOTOPBIX MPEIYCMOTPEHBI OMNPEICIEHHbBIC
MIPABOBBIC U ITUYCCKUE OTPAHUYCHHUS, a TAKXKE BIIOXKCHMS JOMAIITHHUX
XO3SUCTB B YCIOBUS CBOET0 COOCTBEHHOTO  PACHIUPEHHOTO
BOCITPOM3BOJICTBA, HE TMOMAJAONINX B O(PHUIMAIBHYIO CTaTHUCTUKY U
(WJIN) HE KOHTPOJUPYEMYIO OpraHaMK Iy OJIMIHON BIIACTHY.

B pamkax uccienoBanus, MpOBEAEHHOTO B JIaHHOW paboTe, ObLI
CIeJIaH BBIBOJI O JBOMCTBEHHOM XapAaKTEPE WHBECTUIMA B TECHEBOM

CCKTOPC 9KOHOMHUKH — O COYCTAHMU B HUX KaK IMIO3WUTUBHLIX, TaK H
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HEraTUBHBIX YEPT, BIUSIIONIMX HA KOHEUHBIN pe3ynbTaT 00IIECTBEHHOTO
pasButus. [lo3uTMBHAs poJIb MHBECTUIMH B TEHEBOM CEKTOPE
DKOHOMHKH COCTOUT B TOM, UTO OHH:

— 00ecneunBalOT 3aHATHIM B TEHEBOW 3KOHOMHKE JIOCTaTOYHO
BBICOKUH MJIM CPEIHHMI YPOBEHb 3apa00THOM IIaThl (MK JT0XOJIOB);

— o0ecreynBaloT HEKOTOPOE MOBBIIICHUE YPOBHSI 3aHATOCTH;

— B HAYaJbHBIM MEpPUOJ PHIHOYHBIX pedopM obecrneynBaIu
HACBIIIEHUE TMOTPEOUTENBCKOTO PBIHKA OTHOCUTENIBHO JIEHIEBBIMU
TOBAPAMU U yCIIYTaMHU;

— OKa3blBalOT  IIOJIOKUTEIBHOE  BO3JCMCTBUE HAa  YPOBEHb
NOTPEOUTENBCKUX 1I€H, CIOCOOCTBYS MX MOHIKEHHIO. B ycrnoBusix
BBICOKOM MHQIISILIMYA TEHEBasi S)KOHOMUKA U, B YACTHOCTH, UHBECTHUIINU B
MPOU3BOACTBO TOBApOB, padOT, YCIYr W MepepacipeneieHue A0X0/0B
M0 OTHOIIEHMIO K 1IEHaM UTPaJIk POJib CAEPKUBAIONIETO (haKTopa,

— Ha MHUKPO3KOHOMHYECKOM YPOBHE CPEICTBA, BBIBCICHHBIC B
TEHEBOM 000pOT, YaCTUYHO HCHONB3YIOTCS JUIsl (UHAHCUPOBAHUS
IIPOU3BOJCTBA U BHYTPEHHETO HUHBECTUPOBAHUS.

B TO Xe Bpems OYEBHIHBI TAaKXE HETaTUBHBIC IOCIIEIACTBHUS
VHBECTULIMM B TEHEBOM 3KOHOMMKE, KOTOPBIE MPOSBISIOTCS B
CHEIYIOIIEM

— CepbE3HBIM 00Pa30M MCKAXKAIOTCS MMOKA3aTEIN MaKPOIKOHOMU-
YECKON CTaTUCTHUKH,

— HaOmonaeTcss  BecbMa  3HauuTenbHas  auddepeHmanys
NPEANPUATANA 110 KPUTEPUIO JTOXOJHOCTH HA PErHOHAJIBHOM U
OTPacieBOM YPOBHSX;

— Hapymaercss CTaOWILHOCTh OTHOIICHWH COOCTBEHHOCTH (3TO
OPUEHTHUPYET COOCTBEHHMKOB Ha CHIOMHUHYTHOE W3BJICUECHUE JIMYHOU
MaTepHUabHON BBITOJIBI, @ HE HA PA3BUTHUC MTPOM3BOICTBA);

— COKpAIIAIOTCS HAJIOTOBBIC ITOCTYIUICHHSI B OIOJpKET (3TO co3maeT

yIpo3y HEBBIMOJHEHHUS TOCYIapCTBOM OCHOBHBIX (QYHKLHI B cdepe
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YKOHOMHMKH);

— MPOUCXOJIUT CEPbE3HBIM OTTOK OTEYECTBEHHOT'O KamWTaia 3a
pyoex (BCICACTBHE 3TOrO COKpAIIAIOTCS BHYTPEHHHE HCTOYHHKH
(UHAHCUPOBaHWS);

— YCUJIMBAETCS KPUMUHAIU3AINS SKOHOMUYECKOH ChEephl.

PaccmoTpenne Mexanuzma pOpMUPOBAHUS UHBECTULIUNA B TEHEBOU
YKOHOMHKE MO3BOIUIIO CHOPMYIUPOBATH PSiJ] BEIBOIOB!

B xone uccrnemnoBaHus aBTOp MPUXOIUT K BHIBOAY O TOM, 4YTO
WHBECTULINH, OCYIIECTBIISIEMbIE TEHEBOM YKOHOMMKOM, HE MOTYT OBITH
NpHU3HAHBI MHBECTHUIIMAMM, 1O KpaliHe# mepe, de-jure. Ho, odeBuaHO,
YTO TMPEJACTABUTENM TEHEBOM OKOHOMHUKU SIBJISIOTCS AKTUBHBIMU
YYaCTHHUKAaMH WMHBECTHIIMOHHOTO Tiporiecca. bomee Toro, TeHeBas
DKOHOMHUKA CO3Ja€T OJarompusiTHbIE yCIOBUS JUISL  CO3JIaHUSA
CPaBHUTEIBHO O0siee BBICOKOH 3(()PEKTUBHOCTHU MPOU3BOICTBA TOBAPOB
U YCIOyr, HEXEIW B YCJIOBHSIX JIETAJbHOCTH, YTO TO3BOJISIET
dbopMHpOBaTh JIOMOJHUTENbHBIE (UHAHCOBBIE PECYpChl, KOTOpPHIC
MOTYT CTaTh M CTaHOBSTCA HWHBECTHUIIMOHHBIMH pPECypcaMu TEHEBOU
SKOHOMUKH. OCYIIECTBIISISI BIOXKEHHS, KaK B pEaJbHbI, TaKk W B
(MHAHCOBBIM CEKTOP DSKOHOMHKH, OHHU (PAKTUUECKH, IO CBOEMY
SKOHOMHUYECKOMY COJIEP)KAHUIO OCYIIECTBIISAIOT WHBECTUIIMOHHYIO
nesrenpHocTh  de-fakto. CiemoBarenpHO, WHBECTHULIMM B TEHEBOM
AKOHOMUKE MO0 CBOEW 3KOHOMHUYECKON MPUPOJIE €CTh ACHCTBUTEIIbHBIC
WHBECTULINH, XOTSI B COOTBETCTBUU C HOPMAaMH XO3SHMCTBEHHOTO IMpaBa
3aKOHOJIaTeNIh HE MOXKET MPU3HATH UX B KaUeCTBE MHBECTUIMHU. [laHHas
KOJUTM3HUSI MOKET MOJYYUTh CBOE pa3pelieHre BBEACHHEM B HAyUHBIN
000pOT TIOHATHM «KBAa3MMHBECTUIIMM» W «KBA3WHWHBECTUIIMOHHOMN
TESATETBHOCTH.

B  pamMkax  paccMoTpeHHs =~ CYIIHOCTH  WHBECTHUIIMOHHOMN
JESATETLHOCTH OB CAETaH BBIBOJ, YTO Ha CETOIHAIIHUN JIEHb MOHSTHE

U COJACp)KaHWE JaHHOW KaTeropuu B POCCHICKOW U 3apyOekHOU
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AKOHOMMYECKOW JIUTEpPAType ompeAessieTcss HeoqHo3HayHo. C yuérom
JAHHOTO acmekTa Obula TpejioKeHa Takas — KjacCuUKaius
VHBECTULIMOHHOM JEATEIBHOCTH, KOTOpPAass HE TOJIBKO YYUTHIBACT
crieniipuKy HEMOCPEACTBEHHO WHBECTUIIMOHHON AEATENBHOCTH, HO U
HATJSIAHO TPEICTABISIA CTPYKTYPY SKOHOMHUKM C TOYKHM 3pEHUS €€
JIETATBPHOCTH, a TakXe MeXaHu3M (POpMUPOBAHUS WHBECTUIIMM B
TEHEBOM YKOHOMHUKE.

B mpomecce  paccMOTpeHHsT  CYIIHOCTH  WHBECTULHOHHOU
JESTEIbHOCTH B TEHEBOM DJKOHOMHUKE, JaHHAas KaTeropus Obuia
aBTOpaMH C HAyYHOM TOYKM 3PEHHS paclIupeHa W 00O03HaueHa Kak
CUCTEMa YCTOWYHMBBIX CBSI3CH, OOECHEUYMBAIONIUX OCYIIIECTBICHUE
WHBECTUIIMN B MPOU3BOJCTBO TOBAPOB, paldOT, yCIyT, pacipeaeicHue u
nepepacrpeaeseHie J10xoja Croco0amMu, B OTHOIICHWH KOTOPBIX
MPETyCMOTPEHBI  ONPEACIEHHBIC HOPMATUBHBIC CAHKIMU, A TaKKe
cnmoco0amMu, ONHUpAOIMMHUCA Ha  (QopMalbHBIE  HOPMBI, HO
CKPBIBAIOIIMMU WCTUHHBIE 1[enu. Ilpu 3TOM HMHBECTHIIMOHHAA
JIEATCILHOCTh B TEHEBOM SKOHOMUKE SIBJISIECTCS I10JI00MEM MJIA aHAJIOTOM
WHBECTUIIMOHHOM JEATEILHOCTH B IIEJIOM M MOXKET OBITH Ha3BaHAa
«KBa3UMHBECTUIIMOHHON JI€ITECIILHOCTHION.

Ha ocHoBe Momenun MakpOIKOHOMHYECKOTO paBHOBECHs OblLia
paccMoTpeHa OoJiee YCIOKHEHHAST MOJEIh MaKpPOIKOHOMUYECKOTO
PaBHOBECHS C BKJIOUCHUEM B HEE MYJIbTUIUIMKATOPA KOPPYILIMOHHBIX
W3bATUN. 3HauWTeNbHAs JOJA YUCTOTO Joxoda B  (opme
OIOPOKPATUYECKUX U3BATUN M3BIMAETCSA Y OT€UECTBEHHOTO OM3HEca U
JOMAIIIHUX XO3AKUCTB, U HE MOXKET UTHOPUPOBATHCS SKOHOMHYECKOU
TEOPHUEH.

B nenom MexaHusMm (yHKIITMOHMPOBAHMS pPbIHKA WHBECTUIIMMA B
TEHEBOM  3KOHOMHMKE BO MHOIOM  AHAJOTHYEH  MEXAHU3MY
(YHKIIMOHUPOBAHUSI PBIHKA WHBECTHUIIMNA B JIETaJbHOW JKOHOMHUKE.

BwMmecTe ¢ Tem, phIHOK MHBECTUIIMM B TEHEBOW SKOHOMHUKE UMEET Pl
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cnenu(UIecKux YepT, Cpeau KOTOPBIX, MPEXKIE BCEro, CleayeT
OTMETUTh YKJIOHEHHUE OT HaJIOrooOJIOKEHHUS, TOCYJapCTBEHHOTO
pEerylupoBaHus, a TaKkKe MPUCYTCTBUE pacxoioB B (opme
KOPPYILMOHHBIX U3bATUNA, KOTOPOE YMEHBIIAET COBOKYITHBIN BBITYCK,
TOXOJ,.

B pabGore Oblm cucTemMaTu3upoBaH U OOOOIIEH  OMBIT
KOJIMUECTBEHHOU OLICHKH MacmrTaboB WHBECTUIIMOHHOM
JEATEeIbHOCTH TEHEBOW SKOHOMMKH, Ha OCHOBE KOTOpOro Obuia
npeaioKeHa MeTOoAuKa nisi Haubonee 3PPEeKTUBHOW OLIEHKU
MHBECTUIIMOHHON IesTEJILHOCTH TEHEBOM JKOHOMHUKH B Poccum, ¢
Y4ETOM JUCKOHTUPOBAHUS HHBECTULHOHHBIX IOTOKOB. AHaJIOr
JaHHOW METOAMKHU ObL1 pa3paboran B MHCTUTYyTE CTpaTternyeckoro
aHajuu3a W Pa3BUTHS NPEANPUHUMATENBCTBA ISl OLEHKH TEHEBOMN
DKOHOMHMKM B MNPOMBINUICHHOCTH. [lpemmaraemeii  moaxonm K
YCOBEPIICHCTBOBAHUIO METOAMKHA KOJIMYECTBEHHOM OLIEHKU CKPBITOIO
WHBECTUI[MOHHOTO  o0opora ¢  Yy4€TOM  JIUCKOHTHPOBAHMS
WHBECTULIMOHHBIX TOTOKOB MOTYT 0OecrneuuTh 0o0yiee BBICOKYIO
JOCTOBEPHOCTh IOJIYYa€MBIX PE3YJbTATOB, KOTOPBIE OKa3bIBAIOTCS
HauOojee  MNPUTrOAHBIMU  JUIsi  MNPOTHO3MPOBAHUS  Pa3BUTHS
HCCIIEyEMOT O SIBJICHUSI.

B uenomM, Ha OCHOBaHUM MPOBEAEHHOTIO MCCIIEIOBAHUS MPOOIEMBI
WHBECTULIMOHHOW JIESITEIBHOCTH B TEHEBOM AKOHOMHUKE B YCIIOBHSIX
coBpeMeHHON Poccum cTano BO3MOXHBIM CIeNaTh psii 0000LIEHUN U
BBIBO/IOB:

1. PaccmoTpeB  KiacCU(PUKAIMIO  XapaKTEPUCTHK  TEHEBOM
SKOHOMUKHM PoccuM, Henb3s OAHO3HAYHO YTBEPKAATh O CHU)KCHHUH
MHTEHCUBHOCTH TEHEBBIX MHBECTULIMOHHOX MPOLIECCOB.

2. Begenne  pacmidpeHHOM — A€PUHUIMKA  MHBECTUIMOHHOMN
NEATEIbHOCTH B TEHEBOM  HJKOHOMHKE, TIJ€ B  KaudecTBe

UICHTUUIUPYIOLIErO MpU3HAKA HCIONb3YEeTCsl HE TOJbKO (aKT
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HEPETUCTPUPYEMOCTH SKOHOMHUYECKOM JEATEIIBHOCTH, HO M TaKOu
aCTeKT, KaK COKPHITUE €€ HWCTUHHBIX IIeJiel, TMO3BOJSET YTOYHHUTH
CTPYKTYPY CHUCTEMBI COBPEMEHHOM TEHEBOM SKOHOMHUKH C YYETOM
cnetu@uky nepruoja TpaHcHOopMaIMOHHBIX NPEe0Opa30OBaHUI.

3. Mepsl u cpeactBa 60pbObI C TECHEBOW YKOHOMHUKOM JTOJKHBI OBIThH
OPUEHTHPOBAHbl HE CTOJbKO HA JIMKBUJAALMIO 3TOTO SIBICHUS Kak
TaKOBOT'0, CKOJbKO Ha OrPAaHUYECHHUE TEHEBOM JEATEIBHOCTH U €€
CAep>KMBAHKE HA HEKOTOPOM JI0MyCTHUMOM YPOBHE.

4. BoIsiBIICHHE W ONKMCAHHE MOJENIECH IPOLIECCOB, OPUEHTUPOBAH-
HbIX Ha CHW)KEHHE MPO3PAuYHOCTH (PUHAHCOBO-PECYPCHBIX MOTOKOB B
WHBECTUIIMOHHOM CEKTOPE 3a CUET BBIBEACHUS JICHEKHBIX CPEICTB B
TEHEeBOW OOOpOT, Mal0T BO3MOXKHOCTH OOOCHOBAaTh HEOOXOAMMOCTH
KOJIMYECTBEHHOU OIEHKHU COKPBITHS 00BEMOB BIOKEHUM U MPUOBLIH.

5. PaccMOTpeHHBI BapUaHT METOJIMKH KOJMYECTBEHHOW OIEHKU
MacmTaboB  TEHEBOM  WHBECTUIMOHHOW  JESTENIBHOCTH  MOXKET
MO3BOJIUTH OCYIIECTBIISATh UX POTHO3UPOBAHUE.

B pesynbrare ananuza macmTtaboB HehOpMalbHONH 3KOHOMHUYE-
ckol gesTenbHOCTH Ha mipumepe EAQO, B pabote ObUT cieaH BBIBOJ O
TOM, YTO CYIIIECTBEHHBIC MACIITa0bl HHBECTUIIMOHHOM JEATEeTLHOCTH B
TEHEBOM IKOHOMHKE MPEMSITCTBYIOT IIUBUIN30BAHHOMY JajbHEHIIEMY
pa3BUTHUIO 3KOHOMUKHU Poccun U, Oosee TOro, MpeacTaBisiiOT coOOit
MIPEMNATCTBUE ISl OKOHYATEJIBHOTO TEPEeX0/ia K Pa3BUTHIM PHIHOYHBIM
OTHOLIEHHUSIM. HanHoe 00CTOATENHLCTBO oOycnaBIuBaeT
HEOOXOIUMOCTh  pa3palOTKu U peamu3zauuu  3PPeKTUBHOM
roCyJapCTBEHHON MpOrpamMMbl, HaIpPaBICHHOW Ha MHHUMHU3AIUIO
VHBECTULIMOHHOM JEATEILHOCTH B TECHEBOU SKOHOMMUKE.

Pa3Butne TEeHEBON JEATEIHLHOCTH B HMHBECTHUIIMOHHOM CEKTOPE
TaKXe BO MHOTOM OOYCIIOBJIECHO MpaBOHAPYIICHUSIMH B cepe phIHKA
neHHbplXx Oymar. Cpeau BO3MOXHBIX IyTEH pelIeHUs JTaHHOU

poOJIeMbI OBLITH TIPEAJIOKEHBI CIAEAYIOIINE PEKOMEH AN H:
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— obOecrnieyeHrue KOHTPOJS 3a COOTBETCTBHEM CyMM, O00O3HAuYCH-
HBIX B IICHHBIX Oymarax, peaJlbHbIM BO3MOXHOCTSIM TE€X, KTO HX
BBLJIACT,

— COBEpIIICHCTBOBAHHE u yIOPSIIOYEHUE JIESITEIIbHOCTH
rOCYJapCTBEHHBIX OPTaHOB, OCYIIECTBIISIONINX IIEHTPATHU30BAHHBIN
KOHTPOJIb 32 CO3/IaHUEM U BBIITYCKOM IIEHHBIX OyMar, U, B 94aCTHOCTHU
BEKCeJIeH, TOCKOJIbKY JaHHBIM BU/I IIEHHBIX OyMar 4acTo MOJIBepraeTcs
TTOJIJIENIKE,;

— BBIITYCK TOJILKO 00ECIIEYEHHBIX IIEHHBIX OyMar, U 3a HapyIICHHE
ATOTO MOPSIKA MPETYCMOTPETh COOTBETCTBYIOIINE CAHKIINH;

— yperynupoBanue B ®DenepanbHoM 3akoHe «O pBIHKE IIEHHBIX
Oymar» mpaBOBOU pexKUM OOpaIlleHUs] BEKCEIEH.

B mporiecce manHOTO WMCClenOBaHUs TakKe ObLI CliesiaH BBIBOJ, B
COOTBETCTBUHU C KOTOPHIM HEOOXOAMMO BOOPY>KUTH MPABOOXPAHUTEITH-
HbIE Opraibl HAy4YHO OOOCHOBAaHHBIMH METOJIaMU OTPAHUYCHUS
WHBECTUIIMOHHON JCATEIBHOCTA B TEHEBOM 3KOHOMHKE. Jls 3TOro
1[€J1€CO00Pa3HO MPUHSTH CIEAYIONINE MEPHL:

— C03/1aBaTh HOBBIC LICHTPHI MOBBIIICHUS KBAIU(DUKAIINH;

— HAlIeJIMBATh YK€ CYIIECTBYIOIINE IEHTPHI Ha B3aUMOJCHCTBHUE C
HAay4YHBIMH MOJpa3/ICICHUSIMU BY30B.

OnHuM W3 OCHOBOIIOJIATAIONIMX DJIEMEHTOB, OOCCIICUMBAIOIIHNX
(GYHKIIMOHUPOBAHWE  TEHEBOW HOKOHOMHUKH W, B  YaCTHOCTH,
WHBECTUIIMOHHOM JEATEIbHOCTH B JAHHOM CEKTOpe, SBIAETCA
Koppynuusi. B paMkax pemieHuss naHHOM mnpoOjeMbl HEOOXOIUMO
YMEHBIIIUTh BO3MOXKHOCTh BJIIMSIHUS TOCYIAPCTBEHHBIX YNHOBHUKOB Ha
pacrpezesieHlie UMYIIEeCTBa U MPUHSTHE 0 3TOMY ITOBOJY PEUICHUH.

B 1ienoM, 13 mosydeHHBIX PE3yIbTAaTOB OBLI ClIeNIaH PsiJl BBIBOJIOB,
MOJIE3HBIX  JUIS  Pa3pa0OTUYMKOB  KOHIICHIMU  TOCYJapCTBEHHOMU
AKOHOMHUYECKOM TMOJIMTHKH, HAIpPaBICHHOM HAa MUWHHUMHU3ALUIO

MacImrTadboB HHBGCTHHHOHHOﬁ ACATCIBbHOCTH B TEHEBOM YKOHOMHUKE.
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1. Jlaxke  CYIIIECTBEHHOE CHIDKCHHE HAJIOTOBBIX CTaBOK HE
NpUBENET K 3HAYUTEIIBHOMY COKpAIIEHUIO MAacCIITa00B TEHEBOM
DKOHOMHUKH, HO MOXKET 00€CIIEUNTh UX CTAOMIIN3ALHIO.

2. [IpenenpHbIC HAIOTOBBIE CTAaBKM UMEIOT OOJIBIIIE OTHOIICHHS K
MPUHATHUIO JIIOJBMH pEIieHus: paboTaTh B TEHEBOW SKOHOMHUKE, YeM
CpeIHHE HAJIOTOBBIC CTABKHU.

3.3aMeHa TPSAMBIX HAJOTOB KOCBEHHBIMU BpsJ JH Oyner
CIocoOCTBOBATh YIIY4IICHUTIO coOroIeHUsI HaJIOTOBOTO
3aKOHO/IaTEIbCTBA.

4. bonee yactoe MPOBEICHNE HAJIOTOBBIX PEBU3UHN U y>KECTOUCHUE
CaHKIIMH 3a YKJIOHEHHE OT YIUIaThl HAJOTOB MOMXKET MPUBECTH K
COKpAIIIEHUIO MACIITa00B TEHEBOW SKOHOMUKH.

5. Opranbl TOCYyJapCTBEHHOI'O YIPaBIEHUS JOJDKHBI YACISTH
Oompllle BHUMAHUS JIETAJIM3AIlUU  OMNpPECICHHBIX BHJAOB TEHEBOU
SKOHOMHUYECKOU JIESITENIbHOCTH, Hampumep, MyTEéM JHOepaau3aiuu
pBIHKA TPYJa.

6. Pedopmbl, HampaBieHHBIE HA JTHOEpATU3AIUIO PETYIUPOBAHUS
¥ TIOBBIIIAIOIINE KOHKYPEHTOCIIOCOOHOCTh 3IKOHOMHKH, OCIIA0JISIOT
CTUMYJIBI JJIsl KOPPYIIIMK M CIIOCOOCTBYIOT MEPEMEIICHUI0 KOMIaHUN
13 TEHEBOW SKOHOMUKHU B O(PHUIIHATBHYIO.

/. Opranbl rOCyJapCTBEHHOT'O YIpPaBICHUS JOJKHBI TPUIABATh
0co00€ 3HauYeHUE MPUHIUIIAM TIPABOBOTO TOCYAAPCTBA U 00ECIICUCHUTO
HEYKOCHHUTEJILHOTO COOJII0JIEHUSI MUHUMAJIbHO HEOOXOAMMOro Habopa
HOPMAaTHBHBIX aKTOB, @ HE YBEJIMUYUBATH YHUCIIO HOPMATHUBOB.

[Ipy sTOoM  peanmuzanmsi  TOCYAApPCTBEHHON  MPOTPaAMMBI,
HampaBJICHHOM Ha  COKpallleHHWE MacIiTaboB  WHBECTHUIIMOHHOM
JESATETLHOCTH B TEHEBOM SKOHOMHUKE HE JOJDKHA HOCHUTH IIOKOBOTO
XapakTepa, a TMOJUISKUT TMOCTENEHHOMY W TOCJEA0BaTEIbHOMY

BHEAPCHUIO, YTO MO3BOJIUT OOECIICUYNTh HAUOOIBIIHNI Ah(PEKT.
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