MWHWNCTEPCTBO OBPA30BAHUA U HAYKU POCCUINCKOMN ®EAEPALIMNA

OEJEPAJIBHOE NOCYJAPCTBEHHOE BIOAXXETHOE OBPA3OBATE/IBHOE
YUPEXOEHWE BbICLUEIO NMPOPECCMOHA/IbHOIO OEPA3OBAHNA
«CAMAPCKWIN FOCY AAPCTBEHHbIM YHUBEPCUTET»

OAKYJIBTET SKOHOMUKN N YTIPABNEHNA

HN «MHCTUTYT AHAJTN3A SKOHOMUWKW TOPOJAA U PETMOHA»

AKTYAJIbHbIE MNMPOBJIEMbI PASBUTUA
PNHAHCOBO-OKOHOMWYECKWMX CNCTEM
M MHCTUTYTOB

Il Mme>kayHapoHas Hay4yHas KoH(epeTpMm
(Camapa, 10-11 anpenst 2012 r.)
MaTepuansl u foknagsl

YacTb 1

Mog o6uweii pegakymein A. H. CopoyaiiknHa

Camapa
M3patenbcTBO «CamapCcKuii YHUBEPCUTET»
2012



YK 338
BBK 65.9(2)
A 43

A 43 AKTyanbHble npo6nembl pas3BuUTUA (HUHAHCOBO-IKOHOMUYECKUX
CUCTEM W MHCTUTYTOB: Matepuanbl u goknagbl 111 mexs. Hayy. KoHd. (Camapa,
10-11 anpena 2012 r.): B 2 4. / nog obw,. pes. A.H. CopouaiikuHa. - Camapa:
M3patenbcTBo «Camapckuili yHusepcuteT», 2012. Y. 1. —276 c.

ISBN 978-5-86465-539-9

B c60pHMKe NpeAcTaBfieHbl paboThbl y4acTHUKOB |11 MexayHapoAHO KOH(epeH-
umn. TeopeTUueckne M 3KCMEpUMEHTa/IbHbIE UCCMEN0BaHNS OXBATbIBAKOT LUMPOKUIA
Kpyr npo6/ieM COBPEMEHHON 3KOHOMWKW: KPUTEPUWM CUCTEMHONW 3(EKTUBHOCTY
NpeanpusTUS, NPeLyNpeXxKaeHne PUCKOB KacTepHOW MOMTUKU, ynpas/eHne didek-
TWMBHOCTBIO UCMO/b30BaHUS HEMATEPUaNbHbLIX aKTUBOB MPEANPUATUS, MHHOBALMOHHOE
pasBMTME PEFMOHOB, BOMPOChHI GAHKOBCKOrO MHBECTULMOHHONO KpeAUTOBaHUS.

Matepuasibl CGOpHMKA NpeAHasHaueHbl A4S CTYEHTOB U aCnMpaHTOB, creluaiy-
3UpPYIOLLMXCA B 06/1aCTU 9KOHOMMKM, YTNPaBAeHUsS U MEHEMKMEHT], a TakKe Hay4HbIX
paGOTHUKOB 1 NpenoaaBaTeneil.

YK 338
BBEK 65,9(2)

ISBN 978-5-86465-539-9 ABTOpbLI, 2012

CamapCKuii rocyapCTBEHHbII

yHuBepcuTeT, 2012

© WIHCTUTYT aHann3a 3KOHOMWKW ropoja
1 pernoHa, 2012

© OdopmneHune. N3gaTenbcTBO

«Camapckunin yHuBepcuteT», 2012

ONE)



A.A. MaTsac*

TEOPETUKO-METOAONOTMYECKNE ACMNEKTHI
LNKANYECKOIO PA3BUTUA PBIHOYHOW 3KOHOMMUKM

CyWHOCTb LUKANYHOCTU IKOHOMMUYECKOro pasBUTMA U Bbi3biBaloWwne eé
(hakTopbl paccmMaTpmBarOTCA MPaKTUUYECKNW BO BCEX 3KOHOMUYECKUX TEopusax.
Mpu atom Hamb6onee BCeoObeMAIOLEE N CUCTEMHOE MCCNef0OBaHWe MPOBELEHO
npeacTaBUTeNAMM aBCTPUICKOW LWKONbLI, B YacTHocTu, . Xab6epnepom [1]. U3
COBpPEMEHHbIX NpeAcTaBuUTeNeil JaHHOr0 HanpasieHWUa cinefyeT OTMeTUTb pabo-
Tbl YapTo ge CoTo [9]. MocneaHWiA rno6anbHblii (UHAHCOBO-3KOHOMUYECKUIA
Kpu3nc, a Takxe 060CTpeHMe npob6AeM NOCTKPU3UCHOrO pasBMTUA MUPOBOI
9KOHOMWKW W B LENOM HeonpefefieHHOCTb 3KOHOMWYECKOW cuTyauuum B 61u-
Xahwmne rogbl U B CpPeAHECPOYHON MNepcrnekTUBe NpefonpefensoT akTyanb-
HOCTb MCCNefOoBaHWUA NPO6/EM LUKANYECKOro pasBUTUA PbIHOYHOW 3KOHOMKE.
Mpu 3TOM NpeACcTaBnAeT ONpefeNéHHbIA MHTEpPeC pacCMOTpeHNe cneundukn 0CHOB-
HbIX TEOPETUYECKUX NOLXOA0B K OOBACHEHWIO LUKANYHOCTU PasBUTUA PbIHOYHOM
9KOHOMKMW W NpefonpefenatolmnX HanpaBaeHus U OTAe/bHbIE Mepbl aHTULMKINYe-
CKOW nonnTuku. MoaTomy B CTaTbe NpPeAnpuUHATa MOMbITKA B CXKaToW opme npea-
CTaBUTb 0630p OCHOBHbIX TEOPUI LUKINYECKOTO Pa3BUTUSA PbIHOYHOW 3KOHOMUKM.

Pa3BuTMe PbIHOYHOW 3KOHOMUKM, KaK WM3BECTHO, COMPOBOXAAETCA PerynspHo
NOBTOPALMMUCA U3MEHEHUAMUN B €r0 ANHAMUKE NN ONpejeNeHHbIMIU NocnefoBa-
TeNbHbIMU UKMKNaMK. B yacTHOCTU, Hanbonee N3BECTHbIN cneynanuct B 061acTu Teo-
pUK 3KOHOMUYECKMX LKNoB . Xabepnep cuntan, YTo «3KOHOMUYECKUIA LUK Npea-
cTaBnseT coboil nepuoanyeckne nNofbEMbI U cnafdbl 06Uleli [eN0BON aKTUBHOE™,
UK, Bblpaxasacb TOUYHee, 06bEMaA nNpousBoacTBa» [1, ¢.6]. AHanoruuHble onpeaene-
HMA C HEKOTOPbIMW WHTEpMnpeTaLuamu npeacTaBneHbl W B APYTUX WCTOYHMKAX
[2, €.125; 3, ¢.154]. Mpwn 3TOM B OTAENbHbIX (HOPMYNNPOBKaxX 06BLEMbI MPON3BOACTBA
MOTYT LONOAHATLCA U3MEHEHNAMMN UAN KONe6aHUAMK COBOKYMNHOrO MPOAYKTa, LOXO-
fa, NpnbbINnM 1 3aHATOCTU B 6ONbLIMHCTBE CEKTOPOB 3KOHOMUKK [4, €.128, 144; 5,
€.860, 877], a Tak>Xe NCNOMb30BaTbCA TEPMUHbI «[eN0BOW LUKA» UK «BU3HEC-LUK»
[6, c.240; 7, c.400], KoTOpble, KaK MpPaBuIo0, MPUHLUNNANLHO HE OTINYAKOTCA MO CBO-

eli CyLLHOCTM OT onpeaeneHnii SKOHOMUYECKOTO LKA,

*© Matsac A.A., 2012
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OKOHOMMWYECKMNIA LUK B CBOEM pa3BUTMM MOCNeA0BaTe/IbHO NPOXOAUT 4vepes
onpefeneHHble ¢asbl AW CTagUMM N TaKUM 06pa3oM MOXET OMNpeAensiThCs Kak Bpe-
MEHHO UHTepBan MeXay ABYMS KaueCTBEHHO OAWHAKOBbLIMW COCTOSHUSAMU 3KOHO-
MMUYECKON KOHBIOHKTYpbI. LiMKAbl NOBTOPSAKOTCA, HO He 4Yepe3 (UKCMPOBaHHbIE
NPOMEXYTKN BPeMeHU. «[03TOMYy HEeKOTOpPble 3KOHOMUCTbI MPeAnoYnNTaT roBO-
puUTb 06 3KOHOMMYECKUX KOnebaHMAX, a He 0 LMKAax, NOTOMY 4YTO LUKAbl B OTAM-
yne 0T KonebaHuWii NnpegnonaratT perynsapHocTb» [3, . 154].

B cBol ouyepedb UMKINYECKOE pasBUTUE PbIHOYHON 3KOHOMUKWU CKNafbl-
BaeTCA MoJj BO3AeNCTBMEM ONpefenéHHbIX 06bEKTUBHLIX (PAKTOPOB, KOTOpble
npegonpeaensoT, ¢ OAHON CTOPOHbI, HEN3BEXHOCTb U3MEHUYUBOCTU AMHAMUKN
3KOHOMWYECKOr0 pa3BMTUSA, C APYrOil CTOPOHbI, IeXXaT B OCHOBe KnaccuduKa-
LM pasnnyHbIX TEOPUIA LMKNOB.

B KkayecTBe OCHOBHbIX MPUYMH LMKINYECKOTO Pa3BUTWUA PbIHOYHOMN 3KO-
HOMWKM OTMeuyanucb MepuoMYECKU BO3HMKAKLWME HAPYLWEHUS MaKpPO3KOHO-
MUYEeCKOro paBHOBECUS U M3MEHEHUS COBOKYMHOro cnpoca. B cBoto ouepeab K.
Mapkc B «Kanutane» o6pawjaeT BHUMaHWe Ha BO3HMKaKLW WA pa3pbiB B Npo-
uecce obpalyeHMa TOBapOB, BO3HMKAKLWMUA NPU BbINONHEHUN LeHbraMu (QyHK-
Luun BceobLLero akBMBaneHTa. B yacTHOCTU, OH NOAYEpPKMBAA, YTO MOFYT BO3-
HUKaTb onpefenéHHble TPYAHOCTU B MpoOLEecce npeBpalleHns ToBapa B AeHbIH.
Hapagy ¢ npo6nemamu peanusauuu um gpyrumMu daktopamu (HegonoTpebneHue
1 nepeHakonieHue, najeHre HOpMbl NpubLINKM) 0co60 cneayeT OTMETUTL Bblfje-
neHne K. MapKcoM TaKoil BaKHeWLWeh NPUYUHbI BO3MOXHOCTU U HEN36EeXHO-
CTU 3KOHOMMUYECKUX KPWU3UCOB MpW KanuTanu3me, Kak BOSHUKHOBEHUE AUCNPO-
nopumii B npoLecce HaKONNEHWS KanuWTana u BOCMNPOU3BOACTBA U PasBUTUN OT-
[enbHbIX 0Tpacneli akoHomukn [8, ¢.415-443].

YuutbiBas, YTO MpU aHanM3e KanuTanuctuyeckoir cuctembl K.Mapkc og-
HO M3 MpPUYMH KpM3mca cuymTan pas3banaHCMpPOBAHHOCTb W Aucrnponopuun B
PbIHOYHO 3KOHOMUMKE, TO B 3TOM NjaHe oHa 6/M3Ka K AMHAMUYeCKOMY aHanunsy
PbIHOYHbLIX MPOLLECCOB WM BO3HMKAKOLLEr0 HEPABHOBECUS Ha PblHKE, YTO uUccre-
JyeTcsi 3KOHOMMWCTamMu aBCTPUICKOIM LIKOMbI B Ka4yeCTBE OCHOBHOW NPUUMHbI
9KOHOMMUYECKNX KPU3NCOB. B TO e BpeMs NpefCcTaBUTeNN aBCTPUIACKON LLIKOAbI
NpUAEPXMBAKTCA NPOTUBOMNONOXHOIO MHEHUS B APYTUX MPUHLUNNANbHBIX BO-
npocax. B yacTHocTu, cuntaloT: «COOTBETCTBEHHO Be3fe, rae y noTpebutenei
OTCYTCTBYeT cBo6Ofa BbI6Opa U rae NPpoM3BOACTBEHHAA CTPYKTYpa «KOOPAUHU-
pyeTca» CBepXy, HeNb3sa roBOPWUTb O MOCAEAOBATENbHbIX CTaguax 6yma u pe-
ueccun, a 6yaeT TeopeTMyeCckn 06OCHOBAHHbIM paccMaTpuMBaTb TakMe 3KOHO-
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MUKW KaK HaxoAsliMecs B HEMPEpbIBHOW WM MOCTOAHHOW cUTyauuu Kpusuca u
peueccum» [9, ¢.356].

bonee getanbHoe npegctaBneHne 06 OCHOBHbIX MPUUYMHAX W (haKTOpax
LWKINYEeCKOro pasBUTUA PbIHOYHON 3KOHOMWKW BbiTeKaeT U3 0606 eHNa cooT-
BETCTBYIOLWNX TEOPUIA LMKNOB. B HacTosLWee BpeMs NPeAnoXeHO 3HaYNTeNIbHOe
KONMYeCcTBO AaHHbIX TeOpwuil (Mo OTAENbHbIM OUeHKaM 60fiee ABYXCOT), KOTO-
pble pasnnmyalTca Kak Mo cpokaM MpoTeKaHus, Tak U NPenMyLLeCTBEHHbIM Mpu-
YMHaM BO3HWKHOBEHUS.

B n3BeCTHbIX 3apy6exHbIX yyebHUKaX, Kak npaBuio, NpuBOAUTCA COKpa-
LLeHHbI/ arpernpoBaHHbIi NepeyveHb BaXXHeWLW X TeoOpuin Lnknos. B yacTHocTyh
ynomuHaloTca clegylouiie TeOpunM: MOHETapHOro nofxofda, PaBHOBECHOro U
peanbHOro 3KOHOMWYECKOTO LUK/a, WOKOB UM CKAYKOB COBOKYNHOr0O npeano-
XEHUA, MYNbTUNNNKATOPHO-aKCeNepaTopHoOin Modenun, nonutuyeckume [4, ¢.133-
134; 5, c.865-866]. Hanbonee Bceob6bemtOLLEe U CUCTEMHOE MCClef0BaHuWe
Teopuit uuknos nposeaeHo . Xapbepnepom [1, ¢.28-208]. Mpu 3ToM B KayecT-
BE OCHOBHbIX TEOPWUI KPU3NCOB WM LUUKANYECKOTO PasBUTUA PbIHOYHOW 3KOHO-
MUKW paccMaTpuBa/UCb: YMCTO MOHEeTapHas; nepeHakonneHus (MoHeTapHas,
HeMOHeTapHble, BO3HMKaIOLIEro B pe3ynbTaTe M3MEHEHWA Cnpoca Ha roToBytO
NPOAYKUUIO); NU3MEHEHWNS WU3[epXXeK MPOU3BOACTBA, FOPU3OHTaNlbHbIX AMCNPO-
nopuuii N YpeamepHOI 3a0/MKEHHOCTU; HEJONOTPeBNEHNA; NCUXONOTMYECKNE;
CBA3bIBaKO L MEe 3IKOHOMUYECKUIA LMK C YPOXKAaeM; HEMOMHON 3aHATOCTU; CTaTu-
CTUYecKne n guHamuyeckme n gp. Cnefyert TakXke OTMETUTb, YTO aHaNu3 u co-
nocTaB/fieHNe MHOTOYNCNEHHbIX TEOPUI LUKNOB OCYLLECTBAANCA C MO3ULUIA UX
WHTEerpaumnm, a He NPOTUBOMOCTAB/IEHUSA, T.. HAXOXAEHNA TeX MOMEHTOB, KOTO-
pble ux 06befMHAT. [JocTaTo4HO NOAPO6GHO nNpefcTaBfneHa Knaccuhukauus
CYLLeCTBYHOLWMNX Teopnin unknos B pa6otax JI. M. 3eHbKOBOW, rge Hapsgy ¢ Tpa-
OVUMOHHBIMU KPaTKOCPOUYHbIMU M CPEAHECPOUYHBIMU LUKNAMWU paccMaTpuBaloT-
CA TEOpUU AONTOCPOYUHBIX LUKAUYECKUX KonebaHWii, NCUXONOTMYECKNEe U WH-
CTUTYLMOHaNbHbIe Teopun yuknos [2, 10].

OcTaHoBMMCA 60Mee NOAPOGHO Ha OTAeNbHbIX Hambonee 3HaYMMbIX Teo-
pUAX LUKNOB, NpeXje BCero KeMHCUMAaHCKOM M MOHeTapucTcKom nogxogax. Oc-
HOBHOE BHMMaHMWe B KeliHCMaHCKoW Teopuu [11] ypensetca npobneme B3anmmo-
LelCTBNA MeXAY COepexXeHUAMU N UHBECTULUAMU N UX BAUSHUIO HA 3KOHOMU-
4yecKuin umkn. CUMTaeTcs, YTO UMEHHO M36bITOK COHEpexXeHUn N HeaoCcTaTOK WH-
BECTMLMWIA CO34al0T NPeAnOoChbIIKW ANA Pa3BUTUA KPUSUCHBLIX ABNEHUA B 3KOHO-
MuKe. Tpy 3TOM BAUAHUE JEHEXHOW MacCbl Ha LUKANYHOCTb 3KOHOMUYECKOTO
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pasBUTUSA paccmaTpuBaeTCs yepes HOPMY CCYAHOro NPOLEHTa, KoTopas BO34en-
CTBYeT Ha 00bEMbI MHBeCTUUMIA. OpgHoBpemeHHO .M. KeliHcom BBOAWUTCSH
NOHATWE T. H. «IUKBUAHOW NOBYLKMW», KOrja Npyu 4ype3MepHOM nafjeHuu npo-
LeHTa cbepexxeHna HaYHYT OCYLLEeCTBNAATLCA He B 6AHKOBCKME aKTUBbI, a B ApY-
rne gopmbl. C Apyroii CTOPOHbI, 06paliaeTcqd BHUMAHWE N Ha TO, YTO B YC/NIOBU-
AX peueccuu ocnabnseTcs KOppenauma Mexay WHBECTULMAMWU WU NOHUXEHUEM
NPOLEHTHOW cTaBku. COOTBETCTBEHHO, KpefuUTHaa dKCMaHcus He 6yfeT Aasatb
0XWAaeMoro cTuMynupytouiero adekra. Moatomy npeacTaBuTeNnn KeiHcuaH-
CKOro HanpaBs/ieHWs B KayecTBe 60/iee AeCTBEHHOT0 MHCTPYMEHTA aHTULUKIN-
4eckoro perynMpoBaHuWs paccMaTpuBalOT (PUCKANbHYK MNONUTUKY, T. €. YBENU-
YyeHMe pacxofoB rocyfapcrsa Ha UHBECTULUN WU COKpALLEHWE HaNoroB C Lenbio
CTUMYNNPOBAHUA MPOW3BOACTBEHHO-UHBECTULMOHHOW aKTUBHOCTW. [pu 3TOM
BTOPbIM OOBEKTUBHbIM OrpaHuunTeneM LS OCYLWEeCTBAEHUA CTUMYNUPYIOLLNX
aHTULUKNNYECKUX Mep B KEMHCUMAHCKOW Teopuu ABNAETCA NOMHAA 3aHATOCTb
BCeX (paKTOPOB MPOU3BOACTBA.

OfHUM U3 HEOKeMHCMaHCKMX MOAXO0A0B, NO3BONAKLWMX PACKPbITh AeiCT-
BME BHYTPEHHUX MEXAHW3MOB LMKINYECKOr0 pasBUTUA PbIHOYHOW 3KOHOMUKM,
ABNAETCA MY/NbTUN/JUKATOPHO-aKcenepatopHas mogens [4, 5]. B pganbHeliwem
[x.P. Xukc [12], pa3paboTaBlunii OCHOBbI TeOpuW OO6LLEr0 paBHOBECUS, BHeC
onpejeneHHble MoAU(pUKaLUN B CTaHAAPTHYIO MOAEeNb B3aUMOLENCTBUA MY/b-
TUnaMKatopa M akcenepartopa, npegnoxeHHywo [I1. CamyanbcoHom B 1939 T.
Mpexpae BCero 3To KacaeTcsd 06bEKTUBHbIX OFPaHUYEHUIA, C KOTOPbIMU CTanku-
BalOTCA B MpoLecce pacllMpeHHOro BOCNpou3BoAcTBa. Kak npaBuno, cnpoc Ha
OTAeNbHble akTopbl NPOU3BOACTBA NPU LUKINYECKOM NOAbEME MOXEeT 3Hauun-
TeNbHO onepexaTb UX NpeanoxeHue. B cBasm ¢ aTum [x.P. XnMKc oTMeyaeT ABa
BO3MOXHbIX BapuaHTa 3aBeplleHUs LWKIMYECKOro nogbéma: nepexof K pecT-
PUKUWOHHON AEHEeXHO-KPeAUTHOW NOAUTUKe; ucyepnaHue YCNOBWUWA fanbHen-
lero paclwupeHnsa MPou3BOACTBA, YTO CBA3AHO He TONLKO C McYepnaHuem u
y40POXaHWEM pecypcoB, HO B NEPBY0 O4Yepefb C 3aBeplUeHMEM paHee HayaTblX
WHBECTULMOHHbIX MPOeKTOB. Kpome 3Toro, Mogenb B3aUMOAEHCTBUA MYNbTUMN-
nukKaTopa M akcenepaTopa He Y4YMTbiBaeT B MOMHOW Mepe acMMMETPUYHOCTb
B3aMMOOTHOLIEHNA MeXAYy U3MEHEeHWAMU NMPOW3BOACTBA WM MHBECTULMAMU. Ec-
AN pacliupeHne Npous3BoOACTBa CMOCOGCTBYET POCTY WHBECTULWIA, TO nMpu ero
COKpalleHUn MHBECTMPOBAHME MOXET COXPAHATLCS, YTO MPUBOAUT, B KOHEYHOM
cyeTe, K YBE/IMYEHUIO NMPOLO/DKUTENbHOCTU W rNYy6UHBbI LUKANYECKOTo nageHus

npoussoactea. Kpome aToro, CTabUNbHOCTb B 3KOHOMMWKE C MOCTOSSHHbIM MO-
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BbILLEHWEM NMPOU3BOAMTENILHOCTM TpyAa cBA3biBanach Ax.P. XukcoMm unm ¢ He-
M3MEHHOCTbLIO JEHEXHbIX AOX040B MPU OLHOBPEMEHHOM CHVKEHUW LEH Ha TO-
Bapbl W ycnyrn (T.H. «cTapas CTabunbHOCTb»), WAW C YBENNYEHMEM [OXOA0B
npu COXpaHEeHUU HEU3MEHHOTO YPOBHSA LieH («HOBas CTabUNbHOCTb»).

C 60-x rofoB NpoLWIOro CTONETUA pa3BMBaKOTCH Teopun, 060CHOBbLIBAIO-
lKne ISKOHOMUYECKME UWMKAbI WUCXOAA W3 HEpPaBHOMEPHO pacliupstoLLerocs
npeanoXeHns feHer N OTAeNbHbIX MPOCYETOB B AEHEXHO-KPeAUTHON NONUTUKE
(MoHeTapucTCckas TpakToBKa Uukna M. ®puameHa, Teopus «paBHOBECHOrO
umkna» P. Jlykaca u gp.).

MoHeTapuctckas Teopua [13] B OTAM4YME OT KEMWHCMAHCKOW WCXOAUT ©3
CNeayroumx OCHOBHbIX MOCTYNaTOB C TOUYKWU 3PEHUS BAMAHUA HA LUKAUYHOCTb
9KOHOMMNYECKOro pa3snTua. OCHOBHAsA pPo/ib B (HOPMUPOBAHUN LKA OTBOAUTCA
LeHeXHOMY (hakTopy C Y4YETOM pacxoXAeHWUs MexXAy [LeHeXHbIM ChpocoMm
1 npefnoxeHvem geHer. Mpu aToM 0TTankuBalwTCcA OT cTabUNbBHOCTM cnpoca Ha
fLeHbrn, 06yCNOBMEHHOrO YCTOWYMBOMW CKNOHHOCTbIO HaceneHus K cbepexxeHu-
AM. B cBOIO ouepefb B YCN0OBUAX CTabWNBHOrO Cnpoca Ha feHbrn ans obecne-
YeHUs pa3BUTUSA 3KOHOMWUKWN TpebyeTcs COOTBETCTBYHOLW ee YBE/IMUEHUE LeHeX-
HOl Macchl. IMEHHO pacxoXeHue MeXAy CNpoCOM Ha JeHbrn U HecTabunbHO-
CTbH0 UX MPELNOXEHNSA ABNAETCA NPUUYNHON LUKANYECKNX KonebGaHWii B pbIHOY-
HOW 3KOHOMUKe. Ecnn KeHCMaHUbl B NEpBYI O4Yepefb YUYUTbIBAOT BAMAHUE
M3MEHEHUN B AEHEXHOM obpalleHUN Ha WHBECTULWUU W HaLWOHaNbHbIA JOXOA
Yyepe3 MPOLEHTHbIE CTaBKW, TO COrfacHO MOHETAPUCTCKOW Teopuun M3MeHeHwue
[OEHEXHOW MacCbl MPUBOAMUT KakK K YaCTUYHOMY YBENIMYEHUIO LEH, TaKk U PoCTy
peanbHOro HauMOHaNbHOIO goxoda. B aTomM cocTOUT eé NpUHLMNNANbHOE OT/N-
yne, C OJHON CTOPOHbI, OT KeliHCMAHCKOW Teopuu, Mcxopsuieit M3 HernbKocTu
LeH, C ApYroil CTOPOHbI, OT KO/MIMYECTBEHHOI Teopuu, yuyuTbiBaroLWen Hernob-
KOCTb MPOW3BOACTBA. YuUUTbiBasA, N0 MHeHUO M. ®puameHa, UTO AEHEXHbIN
CNpoC He BCerja ajekBaTHO pearupyeTt Ha [eHeXHoe npefnoxeHue (npexae
BCEr0 M0 CY6BHEKTMBHLIM MpUYMHAM), TO 3TO NPUBOAUT K LUKINYECKUM Kofe-
6aHnAM. BmecTe ¢ TeM cumMTaeTcs, YTO AaHHbIE OTK/IOHEHWUA HOCAT BPEMEHHbIN
XapakTep, a Ha A/UTeNbHbIX BPEMEHHbIX NPOMEXYTKax pblHOYHaA 3KOHOMMKaA
Haxo4uTcA B paBHOBECHOM coCTOoAHMM. Kpome TOoro, paBHOMEpPHOe HapaliuBa-
HWe AEHEeXHOro NpeAnoXeHWs npefcTaBnseT co60i BCTPOEHHbIA cTabunusaTtop
1 aBTOMATUYeCKM CNOCOGCTBYET CrNaXMBaHUIO LUKANYECKUX KonebaHWii.

OcobOblli WHTepec B pasBUTMKM TeOpui LWKIOB MpeacTaBngaloT paboThbl
npeAcTaBuTeNein aBCTPUINCKON WKONbI, npexge Bcero . Xapbepnepa. Mo mHe-

172



HWIO NpeAcTaBuTeNneil aBCTPUINCKOW LIKOMbI, 06BbEKTUBHbIE MPUUYUHBI LUKANYe-
CKOT0 pa3BUTUS PbIHOYHOW 3KOHOMMWKWU CBAi3aHbl C MEPUOAMYECKU BO3HMKaIO-
Weid AMCNponopLMOHanbHOCTbIO B FOPU3OHTANbHON N BEPTUKANbHOW CTPYKTYype
npomssogctea. C 0fHO/ CTOPOHbI, HapyllalTCA NPOMOPLUM B pacnpeseneHun
(haKTOpPOB NPOM3BOACTBA MeXAy OTpacnamu, ¢ APYroi CTOPOHbI, MPOUCXOAUT
YAVHEHWE N yKOpPayMBaHMe NPOU3BOACTBEHHbBIX NPOLECCOB C YYETOM BAUNAHUSA
Ha HUX MOHeTapHO NONUTUKKN. B cBOK oYepefb HEOGXOAMMbIe KOPPEKTUPOBKHM
CONPOBOXAAKTCA MOTEpPeil OCHOBHOMO KanuTana, CBA3aHHble C NepemeLLeHnem
(hakTOpOB MNPOW3BOACTBA MeXAy MPOU3BOACTBOM MNOTPeO6UTENbCKUX TOBapOB
N MHBECTULMOHHbIMY TOBapaMu, a Takxe B 60nee oThaneHHble cTaguu npyu npo-
N3BOACTBE MOTPe6UTEeNbCKUX TOBApOB [1]. ANns n3bexaHns 4ype3MepHbIX OTKIO-
HEHWI 1 CBA3a@HHbIX C 3TUM AOMNOMHUTENbHbIX NOTEPb COOTHOLWEHMe noTpebne-
HMA W HaKOMNeHUs, NOTPebUTENbCKUX LeH W LeH Ha (akTopbl MPOWM3BOACTBA
LOMKHO 6bITb 60/ee MeHee rapMOHWYHO. B 3TOM nnaHe AeHEXHO-KpeauTHas
nonuTMKa A0/MKHa 6biTb cbanaHCMpoBaHHON. «Korga yanumHeHne Npou3BoAcCT-
BEHHON CTPYKTYpbl MPOUCXOAUT B pe3ynbTaTe NpesBapUTeNbHOro yBeNMYeHUs
[06pPOBONbHbLIX COepexxeHnin, a He BCnefCcTBUE GAHKOBCKOW KpPeaWTHOI 3KcnaH-
CUU, He MOALEPXAHHOW POCTOM peanbHbIX COHEPEXEHWUN, HUKAKUX KPU3NCOB U
nocnefytouwmnx cnagos He Bo3HMKaeT»[9, c. 301]. bonee Toro, fjaHHoOe ycnosue
LOMKHO cobnogatbcs Npyu N6bIX 06CTOATENbCTBAX: HE3ABUCUMO OT MOMHOTHI
Mcnonb3oBaHWA (PakTopoB MPOWM3BOACTBA WAWM CTabUAbHOCTU LeH. «KpuTukm
aBCTPUICKOW TEOpUM 3KOHOMWUYECKUX LMKAOB 4acTo MPUBOAAT LOBOA, YTO 3Ta
TEopMs OCHOBaHa Ha NPeANON0XEHUN O MOMHON 3aHATOCTM PECcypcoB, U MO3TO-
MYy HasMyme HeUCNnofib3yeMblX PecypcoB 0O3Ha4yaeT, YTO KpeAuTHAs 3KchnaHcus
BOBCE He 00A3aTeNbHO Bbl3blBAET LUMPOKOE pacnpocTpaHeHWe OWMOOYHbIX WH-
BecTuunii» [9, c. 333].

B TO e Bpems npeAcTaBUMTeNVW aBCTPUINCKOW LIKOMbI CUMTAIOT, YTO Kpe-
OWTHAA 3KCnaHcuMA Hen3beXHOo BeAeT K LUKAUYECKOMY KpU3MCy, faxe B YC/o-
BMAX COXPaHEHUs CTabuNbHOCTW LEH BCNeACTBME pPOCTa MPOWU3BOAMTENLHOCTYU
Tpyga. «[0-BUAUMOMY, UMEHHO 3TO MPOMUCXOAMI0 BO BPEMSA 3KOHOMWYECKOro
6yma B CLUA koHua 1990-x rofoB, Korga noBbllleHWe NPOM3BOANTENbHOCTY B
3HAUYMTENbHOW CTENEeHW CKPbIBANO HeraTWBHbIe, UCKaXKaloWw e BO3LEACTBMA OF-
pOMHON (huHaHCOBOM, KpegUTHOW 1 hOHAOBOI aKkcnaHcuu. Mapannens ¢ pas3su-
TUEM 3KOHOMWYECKMX cOobbITUIA 1920-X rofoB nopasvTefibHa, W BecbMa BO3-
MOXHO, YTO 3TOT MpOLEeCC BHOBb NpepBETCA peLeccuein, kKotopas CHOBA YAUBUT
BCEX, KTO (hOKyCUpyeT CBOM WCCNeA0BaHWSA Ha NOBELEHUU «0O6LLEr0 YPOBHA

173



LeH» 1 ApYyrMx MakpO3KOHOMMWYECKUX MOKasaTensdx, KOTopble MacKupyloT ne-
Xaly B UX OCHOBE MUKPO3IKOHOMMUYECKYK cuTyauuto (T.e. gucnponopuuun B
peanbHON NPOU3BOACTBEHHON CTPYKTYype 3KOHOMWUKW)» [9, ¢. 321]. Bbiwenpu-
BefleHHOEe BbICKa3blBaHWe CBUAETeNbCTBYeET, YTO el é B KoHUe 90-x rogos 6bino
BbICKa3aHO OnaceHne 0 BO3MOXHOCTW HaCcTyn/JeHWs 04epeHOro MMPOBOr0o Kpu-
3uca, 4YTO NNWHWI pa3 NOATBEPXAAET BbICOKYH CTeneHb AOCTOBEPHOCTU Mpo-
BOAMMbBIX MpeAcTaBUTENAMU aBCTPUIACKON LWKONbI wnccnefoBaHuii npob6nem
LMKINYECKOro pa3BnTUA PbIHOYHON 3KOHOMUKN.

UTo KacaeTcs CpefHUX W ANNHHBIX LAUKANYECKUX KOonebaHUi, TO cUMTaeT-
CA, YTO OHW BbI3bIBAOTCA MPEUMYLLECTBEHHO WHBECTULWUOHHBIMMW, WHHOBALM-
OHHBIMW W TexHonorumyeckumun daktopamu [2, 10, 14, 15, 16]. BmecTte ¢ Tem
npyv MX UCCNEfOBAHWUWN HE UCKNKOYAKT CYL ecTBOBaHWE W APYrux TUNOB KoJe-
6aHunii. B cBA3M C 3TUM BbIAENSAOT TPU TUMNA PaBHOBECUSA:

1-ro nopsagKa: M3-3a OTKNOHEHUSA MeXAy CNpPOCOM W NPenoXeHUeM npo-
MCXO4AT UMKAbl C nepuognyHoctoto 3-3,5 roga, YTo CBA3AHO C OOHOBNEHUEM
MHBECTULMI B TOBApPHbIE 3anachl;

2-ro nopsfka: CBfi3aHO C YPOBHEM [OXOLHOCTW OTAENbHbIX OTpacnei u
focTuraeTcs NepeToKOM KanuTana Mexpay HUMW, YTO MOPOXXAAET BOJHbI Cpef-
Heil BENNUNHBI;

3-ro nopsigka: cBs3aHo C 06HOBJEHMEM OCHOBHOrO KanuTtana v Ksanudu-
LMpoBaHHOW paboyein cunbl, KOTOpoe nog BosgeiicTenem HTIM NpoucxXxoauT He-
paBHOMEpPHO, ToN4YKamu. Mpu 3TOM OCHOBHAs 4YaCTb HeOKellHCMaHLEB npupaep-
XMNBAETCA UHBECTULMOHHON NPUYUHBI MPOUCXOXAEHUSA LUKOB.

B BO3HWKHOBEHWW W OCO6EHHO pa3BepPTbIBAHWWM KPU3WUCOB' CYLLeCTBEHHAA
ponb OTBOAMTCHA NCUXONOTMYECKUM (PakTopam, YTO MOPOAUNO PAf NMCUXONOru-
YeCcKUX TEOPUIN LUKNNYECKOTO Pa3BUTUA PbIHOYHON 3KOHOMUKM [2, 10]. B yacT-
HOCTU, CTOPOHHUKN [JeTEPMUHUCTUYECKUX TeOpuUii 06BACHAT LUKAbI NoBeje-
HMeM CYyObeKTOB 3KOHOMWKMW, 0COGEHHO NPOU3BOAUTENEN, HO NOA BO3AENCTBU-
eM 00bEeKTUBHbLIX (PAKTOPOB, U3MEHAOLWMX HOPMY Npubbian. Mpn 3TOM payuo-
HaNbHbI Cy6bEKT BefeT cebsi HepaLMoHanbHO, MOCKONbKY He pacnonaraet Bcei
9KOHOMMUYECKO wuHGpopmauneir. Cy6beKTUBHO-payMoHanucTMyeckas Teopus
yBA3bIBAET MPOUCXOXAEHWE LMKIOB paunoHanbHbIM MOBEJeHUEM noTpebuTe-
neil Ha OCHOBE «TeOPUMN paLMOHaNnbHbIX 0XuaaHuii» (P. Jlykac n gp.). B cBAsu ¢
3TUM nepeyveHb LUKN006pasyoLWmMX nokasateneil npegnaraetca JONONHUTL No-
TpebuTeNbCKUMU HACTPOEHUAMU B OTHOLIEHWW TOBAPOB AAUTENbHOr0 NO/b30-
BaHWA. CyObeKTUBHO-NCUXONOrnyeckas Teopms OOBACHAET BO3HWKHOBEHMWE
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LUKNOB CYy6BLEKTUBHBIMW (haKTOpamu, UCXOAN M3 CMEKYNSATUBHOW NCUXONOruu,
BbI3BaHHOI OXWAaHUAMMK pocTa LeH. Mpu aTOM pa3BepTbiBaHWe KpU3nca yBs3bl-
BaeTCA CO B3aMMOAENCTBMEM COLMANbHO-MCMXONOTMYECKUX (PaKTOPOB Hepauuo-
HaNbHOro NOBeAeHNs N NPOU3BOAHBIX OT HUX JEHEXHO-KPeAUTHBIX (aKTOpPOB.

YuuTbiBas, YTO MHCTUTYTbl BbIMOMNHAT BaXHYK (YHKLMUIO MO COKpalle-
HUIO TpaH3aKUMOHHbIX U3fepXKeK, onpeaeneHHoe MecTo B TEOpPUAX LUMKNOB OT-
BOAMTCA WHCTUTYLMOHANBLHOMY HanpasieHWUIo, KOTOPOe «OMMpaeTca KakK Ha
TEOpUIO MpaB COOGCTBEHHOCTM, TaK M Ha TEOPUID TPaH3aKLUUOHHbLIX U3AEPXKEK,
KOHTPaKTHble OTHOLIEHWS, aCUMMETPUI0 B PAcMpPOCTPaHEHUN 3KOHOMMWYECKOW
NH(opMaunn, Teopuio o0bLLECTBEHHOTO BbIGopa» [2, €. 46].

CylLecTBYIOT TaKXXe 3K30reHHble TeOpuUW LMKIO0B, 0O6BACHAIOLWME LUKIN-
Yyeckme KonebaHMa BHELWHWMU LUOKAMU, POSib KOTOPbLIX B YCMOBUSX MPOUCXO-
AKX MPOLEeCCOB pernoHanusaumm u rnobanuMsauum 3ameTHO BO3pacTaer.
«CnepyeT roBopuTb 0 B3aMMOMEpPenaeTeHUN KonebaHWn KOHBIOHKTYPbI MeXay
CTpaHamu, 4TO TMpPMBENI0 K BO3HUKHOBEHUK MEXAYHapOAHbIX 6Gu3Hec-
LMKNOB... KaHanamm TpaHCMUCCUM KOHBIOHKTYpPbl ABASKOTCA TOProBns u u-
HaHcoBble pbIHKK» [17, c. 8].

BmMecTe C TEM LMKANYHOCTb Y 3KOHOMUYECKUE KPU3UCbHI OKa3blBaKOT U NO-
NOXWTeNbHOE CaHuUpylolee BO3JeACTBME HA IKOHOMUYECKOE pasBUTUE PbIHOY-
HO 3KOHOMWKMW, CNOCOBCTBYA YCTpPaHEHUK BO3HUKWWX AucbanaHCoB, COKpa-
WEeHNI0 Ype3MepHoro noTpe6neHns, paspoclunXca HEeMpPOU3BOANTENbHBIX pac-
XO[l0B U MepeoLeHeHHbIX aKTUBOB, 3aKPbITUIO U YXOAY C PblHKA HEKOHKYPEHTO-
CNOCO6HbLIX MPM U CTPYKTYPHOI nepecTpoiike 3KOHOMMWKU, YCTPAHEHUIO paHee
NPUHATBIX OWMNBOYHBIX IKOHOMUYECKUX U UWHBECTULLMOHHbBIX PELIeHNn Kak Ha
YPOBHE rocyfapcTBa, Tak W OTAE/NbHbIX (UPM. «/HbIMU CNOBaMu, 3KOHOMMUYE-
CKui cnap npefcTtaBnser coboil Havyano cTaguuM BOCCTAHOB/MEHWA, TaK Kak B
3TON (ha3e 0OHAXAIOTCA COBEPLUEHHble paHee OWWOKW, NUKBUAUPYIOTCA OLIK-
604YHO 3anylieHHble WHBECTULMOHHbIE NPOEKTbl, & paboyas cuna n oCTanbHble
NPOW3BOACTBEHHbIE PEeCYpPCbl HAYMHAIOT MepennuBaTbCA B Te CEKTOPbl U Ha Te
cTaguu, rae OHU Hambonee UeHHbl Ana noTpebuTenen» [9, c. 327]. N panee.
«[lo Tex nop noka Mbl 6yfeM MCnonbL30BaTbh 6aHKOBCKUIA KpeAUT Kak CPeAcTBo
CTUMYNNPOBAHNA IKOHOMWUYECKOTO pas3BuUTUA, Mbl GyfeM mnepexuBaTb BbiTe-
KatlLline U3 3TOro 3KOHOMUYeCKne LnKabl. OHU B HEKOTOPOM CMbICNE ABNAOTCA
LLeHON, KOTOPY Mbl NNaTUM 3a CKOPOCTb IKOHOMMWYECKOrO pa3BMTUSA, NPEBbI-
warLy Ty, KOTOpYylo noaun obecneynsatoT LOOPOBONbHO NMOCPEACTBOM CBOMX

cbepexeHuii...» [9, c. 354].
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Takum 06pa3om, NPOBEAEHHbI aHann3 OCHOBHbIX TEOPUi LWKNOB MoKa-
3a/, YTO B PbIHOYHOW 3KOHOMWKE HakKanjuBawTCH AMCHanaHchbl, KOTOPbIE pas-
pellaTcs NoCPeAcTBOM MEPUOANYECKM BO3HMUKAIOLLMX KPU3UcoB. OHAKO W3-
[EPXKU AaHHbIX MaKpPOKOPPEeKTMPOBOK (B 4acTW peueccuu WM 3ameaneHus
9KOHOMMWYECKOT0 POCTa, Hef03arpy3ku MpPOU3BOACTBEHHbLIX MOLLHOCTEN U He-
[ONCNONb30BaHNSA (PAKTOPOB NPOW3BOACTBA, COKpalLeHUs [0XO0[0B CEKTOPOB
9KOHOMUKM, MOBbILIEHUS HEONPEAENEHHOCTU M PUCKOB B 3KOHOMMYECKOM pas-
BUTWUW, BOSHWKHOBEHUS HOBbIX AMCGaNaHCOB B MPOLEcCe peanu3aunm aHTUKpU-
3UCHBIX Mep), KaK NpaBuno, nepeseLlinBalOT caHupytollee BO3LeNCTBUE KPU3N-
COB Ha 9KOHOMMYECKOE PasBuTME U NpuBeAeHNe 3KOHOMUKU B OTHOCUTENbHOE
MaKpO3KOHOMMYeCcKoe paBHoBecue. B cBOO ouepefb JaHHble TEOPUU C YUETOM
UX CNeLU(pUKN He TONbKO MO3BONSIOT BbISBUTb (YHAAMeHTanbHble MPUUYUHbI
BO3HWKHOBEHMS 9KOHOMMWYECKMX KPU3NUCOB (M Aaxke NpeackasaTb UX Npu6u-
XeHUWe No onpeaenéHHbIM NPU3HaKaM, 4To 6bI710 caenaHo YapTo ae CoTo eulé B
KoHUe 90-X rofoB), HO U NpeAonpeAenstoT OCHOBHbIe MOAXOAbl U Mepbl aHTU-
UMKNUYEeCKO MonuTuKK. Mpu 3TOM, Kak nokasano AanbHeiiwee o606uUieHNe aH-
TUKPU3NUCHBIX MOAXOL0B W Mep, HanpaBNeHHbIX Ha MPeoAoseHne MocnefHero
MWPOBOT0 (PUHAHCOBO-3KOHOMWUYECKOTO KpWU3nca, OHOBPEMEHHO WCMONb3YHTCA
3NeMeHTbI pa3NyHbIX TeOpUii NPU peanu3aLum aHTULMKINYECKOW NONNTUKN.
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