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BBepneHue

AKTYyasibHOCTb TEMbI UCCNeL0BaHUA Npouecca NnepBoHaYvyasibHOro HaKoMJeHUsA KanuTana
B Poccun 90-x rogoB XX Beka - Havdasna XX| Beka obycnosneHa TeM, 4TO 3a 3TO BPeEMS
MPOU30LWJIN KOJI0CCaslbHbIe CABUMN B SKOHOMNYECKOM U COLMAIbHOM MJaHe B Halwewn
CTpaHe. 3a BpeMs pbIHOYHbLIX NpPoL,EeccoB Poccna CyLecTBEHHO U3MEHMa CBOMN 061MK,
OHa CcTasia bosiee OTKPbLITON A4 MUpa, AEMOHTUPOBasia MEXaHWU3Mbl MJIAHOBOMN
9KOHOMUKM, Bblla pacKkpenoLieHa IMYHasa NHNLMATMBA N0AEN, MPAKTUYECKN
3aKOH4YUJI0Cb CTAHOBJIEHME NMPeanpPUHNMaTENIbCKOIro Kjlacca, B CTpaHe CN0XWIICA
MHOIMOYpPOBHEBbLIN PbIHOK, BKJItOYaOLWMN B cebs He TOJSIbKO MPOU3BOACTBO, HO U
CEepPBUCHbIE CTPYKTYpPbl, PUHAHCLI, TPYO0BbLIE pecypchbl, HeEMaTepuasabHble bnara. OgHako,
DOCTUTHYTb 3TOr0 YPOBHSA OKa3aJIoCb BeCbMa HenpocTo, MOTOMY 4YTO Mpouecchl
rnepBoHa4YaZIbHOro HakKonJieHnsa KannuTana B Poccun KoHua 90-x rogos XX cTtoneTus
KOpPEHHbIM 06pa3oM OT/INYANNCL OT TaKUX XKe NPOLECCOB NMPONCXOOMUBLUNX B 3anagHbIX
CTpaHax, NPU4éM 3TO OT/In4Yme obyCcnoBAEHO NCTOPUYECKMN.

OcobeHHOCTN NepBOHA4YaIbHOrO HAKOMJIEHUSA KannTasa B POCCUNCKON SKOHOMUKE
NEeBSAHOCTbIX FOA0B CBOASATCS K TPEM IJTaBHbIM MOMEHTaM: KOPEHHOMY N3MEHEHUIO
WHCTUTYUMOHAsIbHbIX OCHOB Me€XaHn3Ma HakKornieHns (npmeBaTmn3aumsa 3KOHOMUKN 1
rocyaapCTBEHHOW COBCTBEHHOCTK), HAPACTAHMIO Pa3/INYHbIX NPOSABIEHNN
9KOHOMMNYECKOr0 KpU3nca n codeTaHnm 3TUX NpoLeccos ¢ nHpnaumnen [5].

”HCTMTyuMOHaﬂbHaH 6a3a HakonsneHus.

Ee nsmeHeHue No cpaBHEHUIO C CyLLeCTBOBaBLUEN B COBETCKNIM Nepuos 3aK4anoch B
nepexofe OT NMJaHOBOW 3KOHOMUKU K PbIHOYHOW 1 (POPMNPOBAHUN MHOTOYKJ1IaAHOMN
3KOHOMUKW. YaenbHbI BEC HEFrOCY4apCTBEHHbIX OpPM COBCTBEHHOCTN B BanaHCOBON
CTONMOCTW OCHOBHbIX (poHAO0B yBenn4imnnca ¢ 9% B 1991 rogy oo 55% Ha Havano 1998
roga, nnv B 6,1 pasa, a 4ona rocygapCTBeHHON COOCTBEHHOCTU CoOKpaTmaach ¢ 91 o
45%. YoenbHbI BEC HEroCyAapCTBEHHON0 CEKTOPa SKOHOMUKMK B co3aaHunm BBI
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npesbicksl 70%. COOTBETCTBEHHO 3TOMY KapAMHaJIbHO NU3MEHUJICA MEXaHN3M
obpa3oBaHNA 1 UCNOJIb30BaHNA 0OX0A0B (CTOMMOCTU NPMBaBOYHOro NPOAYKTa,
cbepexeHun).

S KOHOMHUYECKNU KPU3HUC.

MepBOHa4YasibHOE HaKorMJieHe KannTtasa NMPoOUCXoaAmns10 B YCJIOBUAX SKOHOMNYECKOro
Kpu3unca, KOTOpbIN, Npexxae BCero, nposiBAAeTCA B CHUXKEHNN FrO00BbIX YPOBHEN
npoussoacTea. O6bem BBl B 1999 roay cokpaTuacsa no oTHoweHuo K 1991 rogy no4vTun
Ha 40%. Ctabunnsaynsa ero yposHs, obo3HavymBwanca B 1997 rony, 6bina 3atem
nogopBaHa PMHaHCOBbLIM KPU3NCOM B aBrycTte 1998 roga v Bo3o6HoBMNACh TONIbLKO B
1999 roay. Poccmnckue pagunkanbHble nubepasnsl, NpensioXusLIne KoHuenuuo pegopm
N Ha NPOTSXXeHUn bosblen YacTu paccMaTpPUBaAEMOro Nepmnoaa KOHTPOoIMpoBaBLLUME NX
ocyllecTBJ/IeHME, BbIBOAAT NPUYMHbBI KPU3MCA N3 COCTOSAHMNSA COBETCKOMN SKOHOMUKMN.
MHoOrme n3 Takmx NpU4YnH HECOMHEHHO NPOSABUIINCHL eLle B fopedOpMeEeHHbIN nepmog - B
cemmpecsaTble N BoCbMuaecaTble rogbl. O4HAKO He B MeHbLUeN Mepe SKOHOMUNYECKUN
Kpn3unc obycsossieH hakTopamMm, COXKUBLLUMMAUCA Y>Ke B Xoae pedopM, KOTopble
o0bycnoBneHbl OCyLLeCTB/IEHNUEM MPUHATON K peannsaymnm Mmogesin pblIHOYHbIX
npeobpa3soBaHuni [9].

Uupnauns.

YTBEpOUBLUMNCA B POCCUNCKOWN SKOHOMUKE MeXaHWU3M HaKOMJeHnsa KanmTtana, NoOM1UMo
OBYX OTMEYeHHbIX Bbllle YepT MoandunumnposaH ob6CTaHOBKOW MHDNALNK, KOTOpas Ha
HavasibHOM 3Tane nubepanunsaunm ueH (1992-1994 rr.) pocTurasa NnapameTpoB
rmnepuHaaumn. NHoekc notTpedbnTenbCkMUx LeH Ha ToBapbl 1 ycayrmn B 1999 rogy
npesbicui ypoBeHb 1991 rona B 6,1 ThiC. pa3. B 1996-1997 roabl XXeCTKUMU
MOHETapPUCTCKNMKN MeToaaMn (YyMeHbLUeHNE AeHEeXHOW Macchl, bog)xeTHoro gecdpuynTa,
obLwen cyMMbl pacxo4oB rocyfapcTBa, HapallnBaHe rocygapCTBEHHOro Jora v
HennaTtexen) NHPNAUMIO yaanocb nogaBuTb. Ho domHaHCcoBbIM Kpu3nc 1998 roga npusen
K o4epenHOMY ee BCIJIeCKY, XO0TS U He B TakMX MacwTabax, Kak NporHo3npoBasocChb
MHOrMMU pegopmMaTopamu.

Cneundrka HaKoMJeHUs KanuTasa B POCCUIACKON SKOHOMUKE NepexoaHoro nepuoaa
3aKJIl0YaeTCs, Npexxe BCero, B TOM, YTO OHO He COMPOBOXXAaJI0Cb POCTOM 06beMa
obLecTBEHHOro KannTaJsia B MaTepmrasibHO-BeLLLECTBEHHOM Bblpa)keHuu; 6osee Toro -



BeJZIMYMHA 3TOro KannmTajia 3a paccCMaTpuMBaeMbIA Mepuos cokpaTunacb. HakonneHumne
4aCTHOro KanuTana, ec/qiv pacCMaTpUBaTb €ro MaKPO3KOHOMUNYECKNEe pe3ybTaThl,
MPOUCX0ONI0 He CTOJIbKO NMyTeM KannuTaansaunm coKpallarowmxcsa Besin4nH
cbepexxeHun (cTommocTun co3gaBaemoro NnpnbaBo4YHOro NPoAyKTa), a rnasHbIM obpa3om
nocpenCcTBOM rnepepacnpeneneHnsa 4epes rnpmeaTm3aumnto paHee CO34aHHOI0
obLwecTBeHHOro KannTasa. POCCMNCKUIA YaCTHLIW KanuTas, cornacHo Hanbonee
pacrnpoCcTpaHEeHHbIM OLLlEHKaM ero xapakTepa, ABASeTCs OJIMFrapXny4eckmMm,
HOMEHK/1IaTYyPHO-KPUMUHANIbHBIM N TEHEBbLIM, TO €CTb MO0 CBOMM Ka4eCTBEHHbIM
npu3HakKaM pe3Ko OT/INYaAEeTCHA OT TON TeopeTU4eCcKon Mmoaesin, UCXO4A N3 KOTOPOW
pa3pabaTbiBasiacb NporpamMma pblHOYHbIX pedopM. TeM He MeHee, HECMOTPS Ha KpaKnHe
nnbepanbHOE A8 4YaCTHOro KanuTasia 3aKoOHOAATeNbCTBO, IPPEKTUBHbLIN COOCTBEHHUK
B Bo/ibLLIEN YaCTN KPYMHOro 1 cpeaHero npeanpuHMMaTenbCTBa 3a UCTEKLWME roabl Tak
1 He Bbin co3naH. MNMpeobnagawwas 4acTb MPMBATU3NPOBAHHLIX MPEANPUATUN HE CMOra
Ha/laAnTb YCTONYMBYIO paboTy B yCI0OBUAX PbiHKA, MHOIME U3 HUX HaX0AAaTCA Ha rpaHu
Bb>KMBaHMSA. B CBA3M C 3TM B 0bLLEeCTBE LWMPOKO pacnpoCcTpaHeHbl MHEHUS O
»XenaTeNbHOCTU nepecMoTpa UTOroB NpmMBaTU3aLmMM B TeX Cay4asx, Korga oHa
conpoBoXgasiacb yxyalweHuneM paboTbl npeanpusaTnin n bblna ocyllecTsrsieHa C
HapyLweHneM 3aKOHOB.

B KayecTBe pblyara nepBoHa4vasibHOro HaKOMJEHNA YaCTHOro KanuTana cnenyeT
Ha3BaTb CHW)XEHWNE XXN3HEHHOro YPOBHSA HaceneHns. MexaHn3M CHUXEHUSA 0O0X000B U
NoKynaTenbHOM cNoCobHOCTWM 6bin1 3a4eNCTBOBaH (hOPMUPYOLWMMCS YaCTHbIM KanuTanaoMm
N nogaep>xaH "oemMokpaTuyeckon" n 6lopokpaTNHECKON HOMEHKNATYpOoun, KoTopas
KOHTPOJINpOBaia xon pedopm 4yepes anmnapaT rocyaapCTBEHHOr0 yripaBieHuUs.

MepBOHaYalbHOE HAaKOMJIEHWE KannTasna B CTPaHe XapaKTepu3yeTcs, KpoMe Toro,
ApyrumMn necdopMaumnsammn, Kotopble yriaybnsioT SKOHOMUYECKUIA KPU3NC U OCTIOXKHSIOT
co3aHne HoOpMaJibHOW PbIHOYHOM UHPACTPYKTYPbI.

HakonsneHne 4YaCcTHOro KanuTasia ConpoBOXXAaeTCA ero OTTOKOM 3a npegesibl CTpaHsbl. 10
MMELWNMCA OLeHKaM, BbIBO3 KanuTasia no HeJsierajibHbIM KaHaslaM namMepsanca B 1997-
1999 ropnax 6osiee 4em 2 Mapa. OO, B Mecsl, WK He MeHee 25 mapa. AoN. B rog;
BCEro 3a roAbl peopmM ero cymMma ouUeHnBaeTcs cneunannctamm B pasmepe ot 100 oo
200 mnpa. ponn. Hanbonee B3BeleHHON cHMTaeTCa undpa BbiBo3a KanuTtana 130-140
MAPA. OO, 4TO COOTBETCTBYET nNpumepHo 25% obvema BBIM Poccun B 1998 roay [7].

PuUHaHCOBbIe ﬂpOﬁﬂEMbl HaKoOIJIeHns .



AHanns (pI/IHaHCOBbIX npo6neM npmBoanT K cnefyroLlnnMm BbiBOOaM:

1. Inbepann3saumsa 3KOHOMUKN N NHPAAUNSA AedOpMMPOBaIN BECb CTOMMOCTHbIN
MexaHW3M BOCMPOU3BOACTBA U HakonaeHns Kanutana. naBHbIM (PUHAHCOBbLIM
NCTOYHUKOM [ eHEe)XXHbIX HaKOMJIeHN B AeBAHOCTbIE roAbl CTasia aMopTm3aums,
cocTaBnsaswasg B 1995 roay 89% BasnoBbiX cbepe)xeHnn BHYyTPEHHEN SKOHOMUKM (B
nocneaytouwme rogbl amopTmnsauna B matepumanax CHC otaenbHO He Bbigenanach);

2. CyMMbl ynctom npubbinm n cbepexxeHnin 3Ha4nTeNbHO NpeBbiCUAn 06beM CpeacTs,
NCMONb30BaHHbIX Ha LesIn HAaKOMNJIeHNS OCHOBHOIO 1 060poTHOro KanuTana;

3. NHBeCcTnUMOHHbIe cpeacTBa OblIM OTBJIEYEHbl U3 peasibHON SKOHOMUKN Ha
P1HaHCOBbIE PbIHKW - CMEKYIATUBHbIE ONepaunun C BbICOKOAOXOAHbIMU LLEHHbIMU
bymaramm (FKO, O®3), nocpeACTBOM BblNyCKa KOTOPbIX MOCYAAaPCTBO MOKPbIBAJIO
nedbnunT penepanbHoro 6roaxxeTa, 1 B 60abLIKMX 06beEMax Mo NeraabHbIM U
HeJlerajlbHbIM KaHasiaM BblBE€3eHbl U3 CTPaHbl;

4. Bo BTopoun nosioBnHe 90-x rof,oB 3aMeTHO CHUXXEHbl TeMrbl MHpAAUMK. [Ja)Ke nocne
JnHaHCOBOro Kpusnca 1998 rona ee ypoBeHb OCTasICA ropa3fo HUXKeE, YeM
MPOrHO3MpPOBasIoCb MHOMMMU HE3aBUCUMbIMUN 3KCNepTaMu, NpaBUTEsIbCTBOM U
LleHTpanbHbIM BaHKOM;

5. 3Ha4YUTeNIbHbIN NpOrpecc AOCTUTHYT B pelleHun 3agadn cbanaHCcMpoBaHUS
rocyaapCcTBEHHOro 6ax>keTa U cokpaleHusa ero gedpuuntHocTn. B 1999 roay snepsble
OOCTUIHYT NMepBUYHbIN NpodnunT hbenepanbHoro 6toa)xeTta, T.€. ICTOYHUKKN aedunynTa
LLeSIMKOM NepemMecTUINCbL Ha 0bcny>xnsaHmue BHELLIHEN 3a00/1>KEHHOCTU rocygapcTBa.

NMocne pedonta 1998 roga n otkaza MB® oT npenocTassieHns paHee obellaHHbIX
3aliMOB MPaBUTENLCTBO NPEKPATUIIO CO34aHNE KPYMHbIX PUHAHCOBbLIX NMMpamMmnpg (Bbinyck
rocyfapCTBEHHbIX LeHHbIX Bymar Tuna NKO, O®3), peCcTpyKTYypupoBasio CBOM
BHYTPEHHMIN OO0 U AOrOBOPUAOCH C MNMapmxcknum Knybom KpeamTopos O
pPecTpyKTypu3aLumm BHEWHEN 3a40/DKEHHOCTN .

3aKJiloYeHue

Takum obpa3om, NnepBoHaYalbHOE HaKOMJIeHWe KanuTana npeactasnseT cobon npouecc,
B XO/Zle KOTOPOro CO34al0TCs YC/IOBMS A5 KanuTalMCTUYECKON SKOHOMUKN. Yalle BCero



npoLuecchl NepBoHa4YasIbHOro HAaKOMJIEHUSA KannTasa CBs3aHbl CO CHUXXEHMEM YPOBHS
XXU3HW, O4HAKO eCTb U UCKJIIDYEeHUSA N3 NpaBun - HanpuMmep, nepBoHa4vasibHO
HakonaeHue Kanntana B Kntae He 6bI210 TaKMM CMOHTaHHbIM U HEOPraHN30BaHHbIM Kak
B Poccum n He NOBNEKIO CHUXXEHNS YPOBHSA XXWU3HWU. Teopnsa o0 TOM, 4TO npouecchl
rnepBoHa4asIbHOro HaKOMJIEHMA KanuTasa, npeawecTsyowme pase kannTaamMa NLEeT
eLwé co BpemeH Kapna Mapkca n Cy>XuUT pacnpocTpaHeHHbIM 00bsiCHEHNnEM O
HEeMonyJISPHbIX Mep NPaBUTENLCTB CTPaH C MeEPexXonHON 3KOHOMUKON. Kak 6b1n10
OTMe4eHO Bbllle, NpmuBaTmMsaumns, nposoamsLiaaca B Poccmm B 90-x rogax XX Beka He
nMmeeT HM4Yero obLiero ¢ npoueccamMmm npmeaTmsaumu, NPOBOANMbIM 3a pybexxoMm.
Poccuninckasa npuBaTmlaumns bbi1a 0OCHOBOM NepBOHA4YasibHOMrO HAaKOMNJIEHUA KanuTana, a
3aTeM Havanacb pasa nepepacrnpenesnieHnsa KannTana n y>xke, HadmHasa ¢ 2000 roga ¢
y4eTOM YNyYLEHNS YPOBHSA XXU3HU POCCUSAH NPU PoCTe LeH Ha HedpTb, bblsia 3anyLweHa
nporpaMmma 3KCnaHCMM POCCUMNCKOro KannTana B CTPaHbl 6/IM>KHEro n gasabHero
3apybexbs. K coxxaneHuio, 3KCnaHcna pocCMNCKOro KanmTtana umeet nofg cobom He
TOoNbKO Bnarme uenm (ycnneHme mMowm poCcCUNCKMX KOMMNAHNIN Ha MUPOBOW apeHe), HO n
MCNoNb3yeTCsa A1 NPAMOro BbIBOAA AEHEer U3 CTPaHbl, YTO OTPakaeTCa Ha CHUXXEeHUN
YPOBHSA XU3HU rpakaaH. ChopmumposasLuasacs B 90-x rr. SKOHOMUYeckasa cCuctemMa,
MOCTPOEHHAas Ha BbICOKOKOHLLEHTPUPOBAHHOW, MOHOMOJIN3NPOBAHHON COBCTBEHHOCTU, He
npooeMoHCTpUpoOBasia TeHOEHUUA K MOCTPOEHUI0 NHHOBALWOHHON 3KOHOMUKKU. OgHakKo,
Ha4duHasa ¢ 2000 rona 3Ta cucTeMa Havasla He pa3pyLwaTbCs, a nepepacnpenensaTbca
Mexnay urypamm, obnagatowmmm 6onbLlUen NOANTUYECKON BNACTbIO. Takasa cuTyaums
3aTpy4HseT pa3BuTUe Manoro n cpeaHero busHeca B cTpaHe, Korga
MOHOMOJIN3UPOBAHHbIE CTPYKTYPbI B A06bLIBAOWMX N fa)Xe B TOProBbIX CEKTOPaXx
(Toprosble ceTun) 3aTPYOHAIOT BXO4 Ha PbIHOK MaibiM rnpeanpuHnMaTensamMm.



