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OrpoMHOE Pa3HoO6pasie CBOEro BBIPAXKEHHSI, U JOJDKHDI JIETKO H3MEHSTbCS H
a/lanTHPOBAThCA K KOHKPETHDIM YCJIOBUSAM JEATeNbHOCTH OTAEJIBHBIX MpPEANpH-
atuid. [losToMy 5TH CHCTEMbI HEOGXOUMO KOHCTPYHPOBATS /ISl KAXK/IOTO CIydast
Ha ypoBHe npeanpusats (opranusaiuu). CrieyeT Takxke He 3a6bIBaTh U O TAKHX
BaXKHBIX (pakTOpax, Kak 3E>¢exm13ﬂaa OpraHM3alus U HOPMHPOBaHHe TPY/a,
TpyAoBasi AMCLUHMILIMHA U TPYAOBas MOTHBAIMsA, U Apyrue. PenleHue Bcex sTHX
npo6yieM B COBOKYITHOCTH ITOMOXKeT NpeAnpusTHsiM (OpraHu3anusaM) He TOJbKO
BBDKHTD B YCJIOBHSIX PbIHOYHOM SKOHOMHKH, HO M CTATh KOHKY PEHTOCIOCOGHBIMH.

A.A.MATHAC, C.dd.MUKCIOK

HHDOJIAILIUOHHDBIE ITPOLECCHI
B O9DKOHOMMHUKE BEJIAPYCH

HecMoTpsi Ha oTHOCHTEJIBHYIO CTaGMIM3ALMIO lI€H, AOCTUTHYTYIO B Pec-
ny6auke Benapych B cepenuHe npouuioro roja, Mcc/eoBaHus MHQIIALMOH-
HBIX [IPOLIECCOB MO-TIPEXHEMY SIBJSIOTCA aKTyaiapHbIMH. [lostydyeHHble MmoJio-
>KUTeJIbHBIE Pe3yJIbTAaThl 10 CHUXKEHHUIO TEMIIOB POCTA IleH, K COXAaJIeHHIO, He
TMOJIKPEIJIEHbI COOTBETCTBYIOMUMH CHCTEMHBIMU CTPYKTYPHBIMU U HHCTUTYILH-
OHa/IbHBIMU IIpeo6pa3oBaHUAMU B SKoHomuKe. [losTomy npeamosaraercs
JlasibHelIee COKpallleHne TPOU3BOACTBA, a MHQISAUNOHHbIE OXKUAAHUS X035ii-
CTBEHHDBIX CYODHEKTOB U HAaceJIEHHs MPOJO/IKAIOT OCTABATHCHA BHICOKUMM.

OchoBHasg oco6erHHocts 1995 r. B TOM, YTO NpPaBUTEJBCTBY YAAIOCH
AO6UTHCS 3HAYUTE/IbHBIX YCIEX0B B CHKEHMU UHJISIIMA — MecAYHbIE TeMIIbI
NPUPOCTa NOTPeOMTENbCKMX LeH cHuswiauch c 39,2 % B Havame 1995 r.
no 3,9 % B xonue. IIpu s5TOM HHTEHCUBHOCTb MHQIAUMOHHBIX MPOLECCOB C
siHBapA 1o uioHb 1995 r. ycroitunBo cHuxxasach (HAlOMHUM, YTO B YCJIOBUAX
1994 r. nepuon ycTOHYMBOro CHM>KEHHsI He MPEBBICUJI ABYX MecsueB). Hauu-
Has C MIOJIA Mecsla HaGIIoAaIMCh KoJeGaHUsl LleH BOKPYT CPeJHero MHAeKca
104,2 c unTepBasoM 1 mpou. MyHKT. B pesysbraTe MOXXHO KOHCTATHpPOBATD,
yTo AMHaMuKa HeH 1995 r. o6HapyxuBasa cpefHECPOYHYIO TEHAEHILMIO CHU-
XKEHHS] MHTEHCUBHOCTH MH(QJIALMOHHBIX MPOLECCOB C HeGOJbIIMMH KPaTKO-
CPOYHBIMH UX IMKJINYECKMMH KOJIeGaHHSIMU BO BTOPOH I0JIOBMHE roja.

B Teyenue 1995 roma BrmepBble B 1eHOBOM IOBeJE€HMH MPOU3BOAUTEEH
MOSBU/IMCD BJIEMEHTDbI PIHOYHON opueHTauuu. UTo6bl paso6paThesi B 3TOM, Mbl
M3y4a/Ii: B KAKOH CTereHu HeHbl OPUEHTHPOBAIMCH Ha TPAAMIMOHHYIO JOMUHAH-
TYy-IIPOM3BOJCTBEHHbIE 3aTPaThl, U B KAaKodl — Ha COOTHOILIEHME CIIpoca M
npeanoxenus. I1pu gedsarope BBIT — 7,25, cocrapistioniue neHbl B 1985 rogy
YBEJIMYHIMCH CIeyIOMUM o6pa3oM: 3apiata —B 7,6 pasa,npubiib — B 4,6.
Takoe cHIDKeHMe pocTa MPUOBLIN OTHOCHTEIBHO JPYTMX COCTABASIOMMX SIBJIA-
eTcA PU3HAKOM YYBCTBUTEJIBHOCTH LieH K NAaJeHHIO [LIATEXeCN0COGHOro Cripoca.
CroIKHYBIIMCb C OrpaHMYeHHeM CIIPOCa, C OJHOW CTOPOHBI, M MCHBIThIBASA
AapJjieHye pacTyllMX 3aTpar, ¢ APYTOi CTOPOHBI, MPEANPUITHS He UMEIN BO3-
MOXHOCTH, COOTBETCTBEHHO, CYLIECTBEHHO IIOBBIIATh CBOM LieHbl. [loaTBepsKte-

Anexcandp Anamonvesuy MATSC, xandudam sxoHoMuueckux Hayx, sasedyouui omde-
20m Hayuno-uccaedosamenvckozo sxonomuseckozo uncmumyma (HHSH) Munucmepcmesa
axonomuxu Pecnybauxu Berapyco; .

Ceemnana Dedopoena MHKCIOK, xandudam sxonomuueckux nayx, eedyuuit Hayunviii
compyonux HHOH Munaxonomuxu PB.
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HHEM 5TOMY MOXeT CJIY>XHTb M TOT (aKT, 4To Ha6/ojaeMblii B MapTe, WIOHE U
neka6pe 1995 roza poct peanbHoit 3apaGoTHOM I/IAThl HE BbI3BAJI 3HAYUTEJIBHBIX
uHJISAMOHHBIX TordkoB. C Masi Mecsilla BOSHMK MMHUMAJIbHBIH pocT norpe6u-
TeJIbCKMX lleH Ha ypoBHe 4 % B MecsIL.

Onucannas ocobeHHocTh popMuposanus et B 1995 roay, Boipasusinasics
B CHIDKEHHM PEHTa6enbHOCTH MPOM3BOJCTBA, IO3BOJIAET 3AKJIOYHTD, 4TO B
MUHYBIIEM Fojly AeicTBOBaMH crienunyieckne GaKTopbl,I03BONHBIINE 00y3-
[aTh 1leHOBOM JMKTAT [IPOM3BORUTEIEH.

Jlaxke TOBEPXHOCTHBIN aHAIN3 YCIOBUH GYHKUMOHHPOBAHUA SKOHOMUKH
1995 roja moka3biBaeT, 4To K Habopy Takux (hakTopoB B MepByIo odepeb
c/ie/lyeT OTHECTH MPOBOJUMYIO B TOM IOAY MONHUTHKY MOJOXKMTENbHBIX NMpO-
[leHTHBIX CTaBOK M BagoTHoro Kypca. Hesp3s cOpacbiBaTh €O CYETOB M
KeCTKHil XapakTep KPeAUTHO-JEHeXHON MOJUTUKH.

[Ipu sToM cilegyeT OTMETHTDb, YTO MpPEeANpPUHMMABIINECST B 1993-1994 rr.
TONBITKH 110 OFPAHMYEHHIO [IeHeKHOM MAcChl He TIPUBEJH K CTaGU/IH3aIMH LeH.
Tak, >kecTKasi KpeAUTHO-eHexHast mosmTika 1993-1994 rozos, He nojxperieH-
HAsi MepONpUATHAMU B OGJIACTM Da3BUTHsi KOHKYDEHLMM, NpHBeJa JIMIIb K
TIa/IeHAIO TIPOM3BO/ICTBA H COOTBETCTBYIONIEMY POCTY lieH, MOJHOCTHIO MOKPbIBA-
jollieMy BCe M3/IeDKKH MPOU3BO/CTBA. B TO ke BpeMsi cxarue JIEHEeXKHOM Macchl
B 1995 rofy, 1o CHJIe HUHTEHCHBHOCTH NIPAKTHYECKU TAKOE XK€, Kak U B 1994 rony,
COTIPOBOX/A/IOCh 3HAUMTEJIbHBIM CHYDKEHHEM TEMIIOB HHOIALMY.

OcHoBHas! IPUUMHA STOTO, Ha Halll B3TJIS, JIEXHUT B 06/1aCTH IIPOBOANMOH
B 1995 ro/ly MOJUTHKH MOJIOXUTEIHHBIX MPOLEHTHBIX CTABOK U CBA3AHHOIO €
Heil maZeHns pealbHOro 06MeHHOro Kypca joJuiapa. CBs3b IMHAMHKH peasib-
HOW CTAaBKHM ITPOLIEHTa M PeajbHOro oGMEHHOIo Kypca J0/L1apa MOATBEPXKAA-
eTcs BbicokuM Koadduumentom koppensuun — 0,904. Ilpn stoM BbICOKHE
koadpduimentbt koppesimyn  (Bbime 0,9) oTMevalOTCA MEXAYy HMHIEKCOM
NOTPeGUTEBCKUX LEH M PACCMATPUBAEMbIMU (HAKTOPAMH.

CraTHCTHUeCKWil aHATM3 TOKA3bIBaeT, YTO M0 Mepe Nepexofa peabHOM
Y4€THOI CTaBKM MPOLEHTA M3 06IaCTH OTPHIATEIbHBIX 3HAYEHUH B MOJTOXKHUTEb-

o (c — 21 % no + 4,1 %) TeMIBI IPUPOCTA 1LieH MOCTYNATEbHO CHHXKAKTCA
(c 39,2 % no 2,5 %), manbHeiiue KoneGaHus peajbHOX CTaBKM MpPOLEHTA
BBI3BIBAIOT OGPATHBIE KOJIE6aHUsI B LIeHaX: CHIDKEHNE PeasibHOM CTaBKHU IPOLEHTa
BBI3bIBAET POCT LieH M, HA06OPOT, €€ MOBBILIEHHE CHUXKAET TEMIIDI uHGIALMH.
Kax MoKasbIBalOT MCCJIeJOBaHMsA, TaKas ke TeCHasd 3aBUCHMOCTb MEXIy STUMH
rokasatensMu Habmoganach u B 1994 r. (xosdduirenT Koppessiil COCTaBUII
— 0,939). OnHaKo cJieyeT 3aMeTUTb, YTO MHTEHCHBHOCTD BJIMSHUS PealbHOM
CTaBKM TPOLEHTa Ha MPUPOCT HMHIEKCA IleH YBEJIMIWJICS: €ClMH B 1994 r.
yBeJIUueHye PeabHOM CTaBKHM MPOLEHTa Ha 1 IpOLl. MyHKT yMEHbIIA/IO NPUPOCT
nert Ha 0,943 npor. myHkra, To B 1995 r. cooTBeTCTBYIOIIEE YBETNIEHNE CHIDKATIO
npupoct neH yxe Ha 1,202 mpou. myHkra. BbiAB/enHas AuHaMAKa T03BOJIACT
caieaTh BbIBOX, 4To B 1995 . mosiBiMCh ApyTHe (HAKTOPBI, AEHCTBHE KOTOPBIX
QHAJOTMYHO PeaJIbHOI NPOLEHTHOM! CTaBKe.

Mo>KHO HafesATbcs, 9TO OAHMM M3 Takux ¢akxropos B 1995 r. sBuiICA
peasibHbIl OOMEHHDBIH KypC RoJLIapa (B 1994 r. koaddULHEHT KOppessuuu
Mex /Iy 5STUMH (aKTOPaMu COCTABIAT — 0,362, a B 1995 r. —0,964).

BhisiB/IeHHOI AMHAMMKE B3aHMOCBSA3€i MOXKHO Jath ciieflyiolee 06bsiCHEH e,
PesyTaToM NpPOBEAEHHS OJMTHKH TOJI0KHTE/IbHBIX MPOLEHTHBIX CTABOK MU
cTaGUIBHOM HOMHHATBHOM OGMEHHOM KypCe ¥ OTHOCHTE/IBHO BBICOKOH BHYTDEH-
Heil UHUIALMM ABAJIACD BBITOJHOCTb KOHBEPTALMH WHBAJIOTHI B 6eJsiopyccKue
py6mu. B komiulekce ¢ Apyrumyu (akropaMu — yBEJWUEHHEM 3apy HOM
[TOMOILIY, POCTOM BHeIITHeil 32/10/DKEHHOCTH, OGbsIBIEHHeM Py6JIst eIMHCTBEHHDIM
3aKOHHBIM TUIATEXKHBIM CPEJICTBOM M T.Jl. —3TO CIIOCOGCTBOBAIO PE3KOMY MHaje-
HMIO peaJIbHOro o6MeHHOro Kypca Jo/iiapa (TOdTH B TPU pasa ¢ Hadajia roaa),
YTO 0KA3a/I0 3HAYMTE/IbHOE BO3/EHCTBUE HA YPOBEHD LIeH NMPEANPHATHH, KOHKY-
pUpYIOIKX ¢ UMIOPTOM. B ycsoBusx JmuGepamusaiuy BHEITHEBKOHOMHECKOH
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AEATEJIbHOCTH LIeHbI Ha aHAJIOTHYHYIO UMIIOPTHYIO MPOAYKIHIO OKA3ATHCH XKECT-
KUM OrpaHUYHMTeJIeM LeH Ha OTeYeCTBEHHYIO NpOAyKuuio. Takum o6pasom, B
pesyJibTate 1poBoAuMOil B 1995 r. MOJMTHKM MOJIOKMTENbHBIX NPOLEHTHBIX
CraBOK M BAJIOTHOTO Kypca GbL1 ocllabieH OAMH M3 MCTOYHHKOB W3JEpXKeK
MHQIAME — MOHOIIOJIM3M [IPOU3BOJIUTEJIE, YTO B KOHEYHOM CUeTe BBIPA3UJIoCh
B CTAOMJIM3ALMH LIEH U CHH)KEHHU PeHTaGeIbHOCTH IPOM3BOJCTBA.

B ceasu ¢ TakuM BbIBOAOM BO3HMKAET BONPOC: B KaKoif Mepe 0KAa3aJo
BO3/Ie/CTBHE U3MEHEHHE JeHEXKHOM Macchl Ha cTabunsaiio wed 1995 roga?

Hccnenosatue nanHbix B cpeanecpounoit nepcrekruse (1993-1995 rr.)
T03BOJINJIO BBIABUTD MPSMYIO TECHYIO KOPPEJIAMOHHYIO 3aBHCHMOCTD MEXIY
peabHOM JeHEXHOM Maccoil, HapacTalomUM HTOroM M uHAekcoM ueH ( ¢
xoapdunmentom koppessiuuu 0,925). ITo o3HAYAET, YTO CKATHE HEHEHKHOI
Macchl B CPENHECPOYHOl INepCleKTHBE CHOCOGCTBOBANIO CHUXKEHHIO TEMIIOB
undusuy. ONHAKO B KPAaTKOCPOUHO# TepcrekTyBe ( 10 MeCSYHbIM JAHHBIM
1995 rozxa) Takoii 3aBHCUMOCTH OGHApY>KeHO He GbLIIO.

Anst o6bsicHeHNs NOy4YeHHOTOo IIPOTHUBOPEYHs TPEGYIOTCS AOMOIHHTE b
Hble MCCJieloBaHusi. BMecTe ¢ TeM MOXXHO NMpPeANOJIOKHTb, YTO HA CJOKHB-
UIYIOCsl CUTYaUMIO B KAKOH-TO Mepe MOBJIMAJIO COYeTaHHie JOCTATOYHO KeCTKOM
AEHEXXHO-KPEAUTHOM ITOJIMTHKH C MOJIOXKHUTEIbHBIMU POIEHTHBIMM CTABKAMH
M yBeJMYEHHEM pe3epBHbIX TpeGoBanuii. Ilocnennee mpuseso k 3aMeTHOMy
CHIDKEHHMIO MHTEHCHBHOCTH MYJIBTUILIMKAUMOHHOrO Iponecca B 1995 roay B
cpaBHeHuu ¢ 1994 rogom. PesysbratoM sToro crano cHu>keHue JeHEXHOTO
NpE/IOKEHUsT B CPAaBHEHHH C TeM, KOTopoe GblIo Gbl BO3MOXHO Npu GoJee
HU3KO} HOpMe Pe3epBUPOBaHUA . B cBoI0 0uepesap, MOMOKUTENbHbIE IPOLEHT-
Hbl€ CTAaBKH CIIOCOGCTBOBAH CBA3BIBAHHIO YACTH JIEHET H, KAK Pe3yJIbTaT, BeJH
K CHWXeHUIO TeMIoB MHGusuuu. Takum o6pasoM, Ha AMHAMUKY LeH B
KPaTKOCPOYHOil IePCIeKTHBE, MOMMMO [IEHEXXHOH Macchl, BJUSET M pSiX
APYTHX MOHETAPHBIX (aKTOPOB, AeliCTBHe KOTOPBIX 3a4acTyl0 NPSMO POTH-
BOIIOJIOXKHO BO3/IEHCTBUIO JeHEXHOH MAaCCHI.

Onnako u3 nonyuennoit B 1995 rogy cessu mexay undasumeii u geHex-
HOi Maccodl He cielyeT JesaThb OJHO3HAYHBIH BBIBOA O HEOGXOAMMOCTH
yBEJMYEHHSA CTeNeH! MOHeTApU3alMK SKOHOMUKH. K pacmmpenmmo nenexHoii
Macchl HeOOXOAMMO MOIXOAHMTh JOCTATOMHO OCTOpOXHO. Kak mokasbiBaer
ONBIT APYTUX CTPaH, OCYLIECTB/IABIIMX CTaGMJIM3ALMOHHBIE [POTPAMMBI, CO
CHIDKEHHEM MHQJIALMH CKOPOCTh 06palleHUst JeHeXKHON Macchl 3aMeIISeTCs].
Tem He MeHee HekoTOpoe pacmiMpeHHe JeHeXHON MAcchbl JOJIKHO noJIKpen-
JIATHCA PSA/IOM YCJTIOBMH B 06GNACTH AeHEXKHO-KPEJUTHOM M SKOHOMHYECKOH
MOMUTUKH. TakuMu 0643aTe/IbHBIMU YCIOBUAMM, HA HAII B3MVISAZ, SABJSIOTCS:
[0JIOXKHUTEJIbHbIE MPOLIEHTHbIE CTABKH, YBeIMYeHHe MeHee IMKBUAHBIX arpera-
TOB JeHeXXHOH Macchl, yCKOpPeHHe Ipolecca MPUBATH3ALMKM M CBA3AHHOH C
STHM aKTMBU3ALMK PHIHKA HEJABHXXMMOCTH U LIEHHBIX GyMar, COOTBETCTBYOMWAs!
GI0/KETHO-HA/IOTOBAsl, BA/IOTHAS U BHEIIHESKOHOMMYECKas IOTUTHKA U T.JL.

[IpoBeaeHHbIl aHATU3 T03BOJISIET 3aKJIIOYUTD, YTO PACCMOTPEHHbIE BbIIIE
MoHeTapHble ¢akTopbl uudusiuun B 1995 roay B LesnoM aeiicTBOBasM B
HanpaB/IeHUN CTAGUIIU3AMHI LieH.

Ho npu anammse mncasumn B Benapycu b ucxoamm us toro, uro
MHQJIAUHOHHBIA Mpolecc B pecny6inKe UMeeT Kak MOHETApHYIO, TaK MU
HeMOHEeTapHyIo coctaBisiiowue. [loaTBepXkaeHHeM 9TOMY BBICTYMAeT Kiaccu-
YECKOe ypaBHeHHe 0OMeHa, B COOTBETCTBUH C KOTOPbIM IPOM3BEAEHHE BEIU-
YMHDBI ICHEXHO! MAcChl Ha CKOPOCTb 0GpallleHyusi IeHer PaBHSIETCS IPOM3Be-
ACHUIO YPOBHA LiEH Ha peasibHbli HALWMOHAIbHBIN MPOAYKT. AHANN3 CTATUCTH-
4ecKuX AanHbIX 32 mepuoa 1992 —1995 rr. nokasbisaer, 4To pocr KeHexxHoit
Macchl yCTOHYMBO OTCTA€T OT JAMHAMMKU LEH: PH POCTE JEHEXHOH MaccChl B
571,5 pasa aedbasrop BBII yemunncs 8 2250 pas!

Kaxk cregyer us ypaprenust o6Mena, Takas CHTyalusi BO3MOYXKHA, €C/IH MMeeT
MECTO OJHO M3 CJeAYIOIMX COObITMH WM MX KOMOUHAUMA: najaeT o6beM
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[POM3BOACTBA, BO3PACTAET CKOPOCTb OOPALIeHUs JEHET. Peskoe yBesinueHue
ckopocty o6pamerns gexer (¢ 7 pas B 1992 r. 10 9,5 B 1995 r.) B pecry6inKe
M ee Ype3BblyaiiHas M3MEHUMBOCTD, C O/IHOM CTOPOHBI, & TaKXe ryiyGoKHit criaj
IPOM3BO/ICTBA (32 1992 —1995 rr. Ha 43 %) — ¢ ApYyTOii, He BbI3bIBAIOT HUKAKKUX
CcOMHeHMI1 B HAMWNMM B Beapyc ABYX COCTABIAIONIMX UHQIIALIH.

opMoii NpOsiBeHNs KPATKOCPOYHOTO HEMOHETAapHOr0 MCTOYHMKA HH-
(IsLMM B COBPEMEHHDBIX YCJOBUAX BBICTYNAeT JIOCTATOMHO TecHasd B3anMo-
CB#3b AMHAMMKY B3aMMHOM 33/10/PKEHHOCTH UM TEMIIOB MaJleHHsl MPON3BO/CTBA
C TeMIIaM¥ poCTa LieH.

Kak Nnoka3blBaeT CTaTUCTHUECKHil aHATM3 TEMIIOB POCTa MOTPeGUTETbCKUX
[[eH ¥ MH/EeKCAa POCTa NPOCPOYEHHOI KPeAUTOPCKOil 3a/10/DKEHHOCTH 32 HIOHb-
fexaGpb 1995 rofa, Mexay STHMM MOKa3aTesIAMU CYWECTBYET NpAMas 3aBH-
CHMOCTb, ¢ KoadpuimentoM Koppessauu 0,64. 1o o3Havaer, 4T0 U3MEHEHUA
WHIeKca LeH B paccMaTpuBaeMoM nepuoje Ha 417 orpeessioTes u3MeHeHus-
Mi o6beMa Heruatexed. IIpu sTOM ycTaHOBJIEHO, YTO yBe/IMYeHME WH/EKCA
HeruiaTexeit Ha 1 MPOILL.I. M3MeHsieT uu/eKc uen Ha 0,16 MpoLLII., MpH NMpoYMX
HeuaMeHHbIX ycioBusx 1995 roaa.

CraTUCTHIeCKOE HCC/Ie/I0BaHe B3aUMOCBSA31 TEMITOB POCTa MOTpe6HTeb-
CKMX IleH M MajeHus TPOM3BOJCTBA MOKA3bIBAaeT, YTO MHTEHCHBHOCTb MX
B3aMMO/IEHCTBUSL XapakTepuayercs KodhdHUUNEHTOM Koppeisiluy 0,61,T.e.
JMHAMHKA LeH Ha 37 % onpejensercs AMHaMUKOH MPOU3BO/CTBA. [Ipu stom
CHUDKeHMe MHAeKca pocTa Tpou3BoAcTBa Ha 1 mpol.nl. ofecriednBaeT yBe/u-
yeHue nHAekca el Ha 0,053 npor.m.

CoBMecTHOe BJMSHIE PACCMOTPEHHBIX HEMOHETApHbIX aKTOpoB uH -
uvu Ha 64 % o6bscHsAeT AMHAMMKY LeH Neproja ux OTHOCHUTEJIbHON CTaGHJIN-
saim (Maii-gexka6pp 1995 r.), 4To B KaKoii-TO Mepe MO3BOJIAET FOBOPUTH O
NpeuMyIieCTBEHHO HEMOHETAapHOI MpHpo/e HabIoAaeMoll B HAcTOSLIMI Te-
puoJ UHGAAINY.

MexaHu3M B3auMoaeitcTBus THX (HaKTopoB AocTaTouHo siceH. OHO U3
[loc/IeICTBHI ITaJieHusl peaJbHOro oOMEeHHOro Kypca JoJ/ulapa CBA3aHO €O
CHIDKEHHEM KOHKYPEHTOCIOCOGHOCTH 0TedecTBEHHOH MPOJYKUMHK M €€ Bbl-
TecHenMeM 6oJiee KayeCTBEHHON WMMOPTHON INPOAyKLMeH He TOJNBKO €
3apy6e>KHOro, HO U C BHYTPEHHEro pbIHKA. Pe3yibTaToM TaKOM CHTYyallMH
ABWJIOCH AasbHeiilllee NajeHue 06beMOB MPOM3BOJCTBA MpPU HEKOTOPOM
MUHUMAaJbHOM POCTe 1leH, 4TO NPHBEJIO K PE3KOMY CHIXKEHHUIO peHTabesb-
HOCTH TIPON3BOJICTBA M MOSBIEHUIO MACCHI YOBITOYHBIX npeanpusatuii. [danb-
Hejillee yXy/ueHne pUHAHCOBOTO COCTOSHUSA NpeaAnpUsATHil, ¢ OJHOH CTO-
POHBI, POCT CTAaBOK MpOLEHTA MO KpeuTaM — ¢ JpYroi, BBIHY>XAAIOT
MpeanpusATHs 06C/Iy>XHBATb CBOH NOTPe6HOCTH B OGOPOTHBIX CPEeACTBAX He
3a cdeT KPeIMTOB, a 3a CueT POCTa B3AUMHON 3a/l0/DKEHHOCTH, HTO TAKXKe,
KaK ¥ MajieHye [POU3BOJCTBA, Olpe/esiieT HEKOTOPBIX ecTeCTBEHHBI! ypo-
BeHb HHQIIALHUN.

YyurbiBas, 4TO IeHa 3aMe/lieHUsd MHQIIALMOHHDBIX MPOIECCOB B 1995
rojly MCYHMCJSIACh yBeJuveHreM 01 YUC/Ia y6bITOYHBIX NPEANPUATHH €
6,4 % npo 18,2 % or o6uiero MX YMCJa, MOXHO MOJArarh: JajbHellIe
HOMBITKY C TOMOMIbI0 MOHETAPUCTCKMX PbIYaroB CHUBUTD TEMIIbI HHMIIALMH
o6pedeHbl Ha Hey/aady, ¢ HEN36eXKHOCTDBIO POCTA HHUC/IA y6BITOYHDIX MpPea-
npusATHil.

OG6DbeKTHBHBIM YCIOBHEM JajbHeiilero ycrpatenus MHGSIIM, Ha HAI
B3IV, BJISETCS MPOBeieHHe COOTBETCTBYIOLNX CTPYKTYPHBIX M MHCTHTYLM-
OHAIbHBIX NPeo6pa3oBaHuil B SKOHOMUKE, YTO MO3BOJIUT CO3/ATH OCHOBY A4
OSBJIeHHs] JOCTATOTHOTO KOJIMYECTBA 3A0POBbIX Kopropaiuii B cdepe mpo-
M3BoACTBA. Be/lb B cerofHsuiteil CUTYallu, KOT/IA LieJbie 0TPAC/IH COCTOAT U3
YOBITOYHBIX [OCYAAPCTBEHHBIX MPEANPHATHIE, PelleHue npoGJieMbl Helliare-
>eit Ha OCHOBE MPOBeJEHUsT MOJUTHKHM 6aHKPOTCTB OKA3bIBAETCS NPAKTHHECKU
HEBO3MOXHBIM U 6eCCMbICTIEHHBIM.
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Heo6xoauMbIM U JOCTATOYHBIM yCIOBHEM BbIKMBAHHUSA NpeanpusTHi B
STHX YCJIOBUAX CTAHOBUTCS INOJMUTHKA TE€XHUYECKOTO IMEPEBOOPYXKEHHS W
NepeopUeHTalM (HOHIOB Ha BBIIYCK KOHKYPEHTOCIOCOGHOI NPOAYKIMH.
Ilpu aToM Hesib3s MCKJIIOYMTD CHTYaLUH, YTO YACTh NpeJNpUATHH B omipe-
AeJIEHHBIX YC/IOBUSIX HE B COCTOSIHUH Gy/IeT MPOBECTH 9TU NIPeo6pa3oBaHms.
ITosToMy ecrecTBeHHBIM pe3y/IbTATOM MPOBOANMOI] CTPYKTYPHOU MOJUTUKH
CTaHeT paspylieHHe OJAHON YacTH MPOM3BOJACTBEHHOTO NOTEHUMAA W TPH-
crnoco6ieHle Ha MUKpPOypoBHe Apyroii. MMenHO BTOpasi 4acTb ¥ JOJXKHA
BBICTYNIUTDb B POJIM aMOPTH3ATOPA IPU NPOBEAEHUU NOJUTHKH G6aHKPOTCTB. |

- Iockoabky paxe ¢opcupoBanHas 1oMKa IPOU3BOACTBEHHOH CTPYKTY-
pbl TpeGyeT BpeMeHH, MOCTOJIbKY MpOLEcC IMageHNs npousBoacrsa (poct
HellJlaTeXxell ¥ COMpoBoXJaomast UX MHPJIALKA) GyfeT AOCTATOYHO M-
TeJbHbIM. B 5Toil cBA3M MOXHO NpeAMONOXHUTH, HTO MHQIISIUUOHHbIE
NPOLECCHl NPeKPaTATCs JIMLWb TOTAa, KOrJa B 9KOHOMHKe chopMHUpyeTcs
aJleKBaTHasl PbIHOYHBIM KPUTEPUAM MPOM3BOJACTBEHHAS CTPYKTYpA.

IIpoBesieHHbIe HCC/IEJOBAHUA TI03BOJISIOT 3aKIOYHTh: MafeHUe PETBHOTO
o6MeHHOTO Kypca fo/1apa B 1995 r. B onpesie/ieHHoit CTeneHH cioco6cTROBATO
YCKODEHUIO NPOLECCOB CTPYKTYPHOH DEOPraHM3alMN HKOHOMUKH B CHUIY
0CO6bIX YCJIOBHIA, CO3AIOMKUX CPEAY I XKEeCTKOM KOHKYPEHIMH Ha BHYTpeH-~
HeM M BHelIHeM pbiHkaX. Ombit 1995 r. nokasas, yro, ucnonbsys MeToab
MOHETAPHOW MOJIUTHKH, B YAaCTHOCTH, IOJMTHUKY B OGJIACTH MPOLEHTHBIX
CTaBOK, W TAKUM 06pa3oM U3MeHss CIIPOC HAa HALMOHAIbHYIO BAJIIOTY KaK Ha
CaMOCTOSATEJIbHBIA aKTUB, MOXHO JOGUTBCA CYIIECTBEHHOTO 3aMeJIEHUs MH-
¢dbusunoHHbIX MpoleccoB. OfHAKO AajibHENIIee CHIDKEHNE TEMITIOB MHGIISIUK
metozamu 1995 roxa conpsixeno co croJb rJIy6GoKoil pelieccueii, BBIIEPXKATb
KOTOPYIO 06IIecTBO He B cocTosiHMH. Heo6xoaMMa akTUBH3aIMA CHCTeMHDIX
CTPYKTYPHbIX Npeo6pa3oBaHui, HpPex/e BCero B 061acTu PECTPYKTYpU3aILUU
¥ [IPMBATH3aLUH FOCYAapCTBEHHOI COGCTBEHHOCTH.

B.A.MMUXAPEBA

HIPEJICTOAIIHE ITPEOBEPA3BOBAHUA
B IIOTPEBKOOIIEPAIIUH

HesitenpHOCTD NMpeANpUATHII NOTPeGKOONEPANA HA HOTPeGHTENBCKOM
PbIHKE JIO/DKHA GBITH HalpaBJeHa Ha JOCTHXXEHHE OlNpe/leeHHbIX CTpaTe-
THYECKUX WeJIell M TAKTMYEeCKUX 3a/aY,N03BOJSIONMX obecneduTb sddex-
TUBHYIO XO3SIICTBEHHYIO PaGoTy, BBDKHBAEMOCTb H KOHKYPEHTOCIOCOG-
HOCTb Ha pbIHKe.

3apy6esxHble KOMIAHWM MEPelIM K CHCTEMe CTPATErHYecKOro MJIAHUPOBa-
HUsL, KOTZIa MPUILIIM K NIOHUMAHUIO, YTO B YCJIOBUSIX JK€CTKON KOHKYPEHIUH OHH
He MOTYT o6ecrieynTdb ce6e yciex,ecau GYAyT UCMOJb30BATh TOJIBKO BHyTpeHHHe
pbriary. IIpeAnpustis Ko/KHBI GbITH crI0coGHBI 3HeKTUBHO aANTHPOBATHCS K
Ype3BbIYAMHO JAWHAMHYHBIM BHEIWIHMM (aKTOPaM: COLMAIbHO-DKOHOMUYeEC-
KM, HayYHO-TEXHHYECKUM, [IOTUTHIECKHM, IKOJIOTUIECKUM U T.JI.

Banenmuna Anexceesna MUXAPEBA, xandudam 3KoHOMUuueckux nayx, cmapuuii npe-
nodasamens xagedpw Mapxemunza u eHewHesKoHoMuueckoil deamemvnocmu I OMENBCKO20
KOONepamuenozo uncmumyma.



