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BBEIEHUWE
Crnop O CpaBHWUTENbHOW pe3y/ib-

roBo-6toOXKeTHaa U OJeHEeXHO-Kpe-
ONTHaA MOJINTHKA paccMaTpmBa-

TaTUBHOCTU HaNIOroBO-GIOOXKETHOW U
OEHEeXXHO-KpeauTHOW MONUTUKM MpU-
6NMXKaeTCca K CBOeEMY BEKOBOMY OOU-
neto [1]. Ero pogoHayanibHMKOM MOYXXHO
cymTaThb [KoHa MewmHapoa KeWHca
[2], noOHABLUErO AEHEXXHYIO «Byalib» A
MpuaaBLIEro NOANTUKE LLeHTPalbHbIX
6aHKOB CaMOCTOATE/lbHOEe Harmpag/ie-
HMEe MaKPO3KOHOMMYECKOro BO34eMn-
CcTBMS.

B HacTodllee BpeMsa B YyYeOHbIX
nocobmax Kak BBOAHOro [3], Tak u
MPOMEXYTOYHOIo YPOBHSA [4] Hasno-

lOTCH, KakK paBHOMpPaBHblIE CMNoOCoObl
rocydapCTBEHHOIrO BO3OeWCTBMA Ha
SKOHOMUYECKYID CUCTEMY, MOPOXK-
Jarowme MnNpUMMEepPHO  OAMHAKOBbIE
MYNbTUANMKALMOHHbIE 3ddeKTbl. B
Mopenu IS-LM, paspabotaHHom [IKo-
HOM XumKcoMm [5], Kak MaTemMaTuye-
CKOW  MHTepnpeTaunm  KemHCKMaH-
CKMX MAOen, HanoroBoro-6rooyKeTHas
NONMINTMKA BO3OEMCTBYET Ha KPUBYIO
IS (MHBecTMUMM-COepeXkeHns), a ae-
HEeXXHo-KpeOuTHaa — Ha Kpusyto LM
(MMKBMOHOCTb-OEHbIM). Y 4enoBeka,
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MOorpy><KatoLeroca B MakKpO3KOHOMM-
yeckyro NpobnemMaTuky, MOXKeT CNo-
YXNTbCA Brne4daT/ieHne, YTO MOXKHO ae-
naTb M TakK, M Tak.

LIESTb 1 3AOAYN NCCTIEOBA-
Hund

ba3oBad yCTaHOBKa OaHHOWM cCTa-
Tb COCTOUT B BblOeNeHUM YCNOBUN,
MPW KOTOPBbIX:

a) paboTatoT M HANOroBO-OKOOXKET-
Hag, WU OeHeXHo-kKpedguTHasa Monu-
TUKa;

6) paboTaeT HaNoroBO-6OOYKET-
Haa MNONUTMKA, OeHEeXXHOo-KpeauTHasa
MONUTUKA He pPaboTaEeT;

B) He paboTaeT Ha/lIoroBO-6oaXKeT-
Haa MNONUTMKA, OeHEeXXHOo-KpeauTHasa
MNoNMTUKa PaboTaeT;

r) HW HanoroBo-6lOOXeTHada Mo-
NUTUKE, HWU  OEeHeXHOo-KpeauTHasa
MONMUTUKA HEe MOryT OKa3blBaTb Cy-
LLECTBEHHOIO BAMAHUA Ha MaKpPO3-
KOHOMUYECKYO CUCTEMY, U TpebyeTcs
rOCYOdapPCTBEHHbIN «OANPMKN3M»,

Llenb wmccnepnoBaHMa  3ak/ltoda-
eTca B NpoBeaeHMn CPaBHUTENbHOIO
aHanm3a pe3ynbTaTUBHOCTM Hanoro-
BO-OIOYKETHOM W OEeHEeXXHOo-KpeauT-
HOM MOMUTUKMN B POCCUMCKOM KO-
HOMMUKeE, BblaBNEHNN $daKTopoOB,
onpegenammx mMx 3PPeKTUBHOCTD,
a TakXe 060CHOBaHWM YCNOBUM, MPU
KOTOPbIX BO3HWKAET HEeOOBXOOMMOCTb
BPEMEHHOIO nepexoga K rocygap-
CTBEHHOMY «OUNPUKNIMY».

[Ona  OOCTUXKEeHUA  yKa3aHHOW
Lenn B MCCNnegoBaHWMM MOCTaBMEHbI
M pellaroTca  cnenyolme  3agadun:
YTOYHUTb MOHATUMHbLIM annapaT Ka-
TEeropmm «pe3ynbTaTUBHOCTb» U «3d-
PEKTMBHOCTbY  MPUMEHUTENBbHO K
MaKPO3KOHOMMYECKOM MNONUTUKE;
OXapaKTepmn3oBaTb OCOOBEHHOCTU pe-
anMsaumm HaNOroBO-6OOXKETHOM
N OEHEXHO-KPEeOUTHOW  MONUTUKMK,
BK/tOYAA MEeXaHU3Mbl WX OENCTBUS,
BPEeMEeHHbIe narv  MHCTUTYLMOHalb-
Hble OorpaHM4yeHunsa, NpPoBecTV CcpaB-
HUTENMbHbIM  aHANM3  BO3OEWNCTBUSA
HaNoOroBoO-6IOOXETHOM U OeHeX-
HO-KPEOUTHOM MOMUTUKM Ha MaKpO-
SKOHOMMUYECKYD CUCTEMY, MCCNeno-
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BaTb POCCUMMNCKMM OnbIT 1990-2022 rT.
N BbIOENNTb NMPUMePbl afeKBaTHbIX U
HeaOeKBaTHbIX peakLM rocyagapcTBa
Ha KPU3UCHbIE aBTeHNs, onpenennTb
yCioBMA, TMpK KOTOPbIX pe3yfibra-
TUBHbI 06a BUOa MOMUTUKKU/pe3yribTa-
TUBHA TO/IbKO HaJIOroBO-6t0OXKETHAA
NN TONbKO OEHEXHO-KpeamMTHaa no-
NUTUKA/HE pe3yrbTaTUBHa HU OgHa U3
HUX, N TpebyeTca MCMNONb30BaHNE Me-
XaHU3MOB OCYOapPCTBEHHOIMO «OAMNPU-
XM3Ma», COOPMYyNMPOBaTb BbIBOAbl O
rnepcrieKTnBax MoBbILLEHMA pe3yrbTa-
TUBHOCTM MaKPO3KOHOMUYECKOM MO-
NnNTMKKM Poccrmckom Genepaumm.

METO/Lbl MCCJIEQOBAHWA

MeToOon0orM4eckom OCHOBOM UC-
cnegoBaHUA  GBASETCH  CUCTEMHbIN
noaxod K aHanmly MaKpO3KOHOMMU-
YecKom nonuTUKK, npegnosiarato-
WM pacCMOTpeHne HanoroBo-6to/-
ETHbIX % OEeHEeXXHO-KpeanTHbIX
MHCTPYMEHTOB KaK B3aMMOCBA3aH-
HbIX 2/TEMEHTOB €AMHOM0 MexaHm3Ma
roCyOapCTBEHHOIO perynmpoBaHus.

B paboTte ncnonb3oBaHbi:

CPpaBHUTEMbHbIM aHanu3, npuMme-
HAeMbIW 019 COMOCTaBNeHMa pe3yib-
TAaTUBHOCTU HANOroBO-OKOOXETHOMN U
OEHEXHO-KpeguTHOM MOMUTUMKM MO
pagy KpuUtepmeB (MexaHM3M BO3Oew-
CTBUSA, BPEMEHHOW far, MHCTUTYLMO-
Ha/lbHblEe OrpaHUYeHUs, BIUAHME Ha
SKOHOMMUYECKMe gmcrponopumm);

MCTOPUKO-IKOHOMUMYECKNIN MeTo[,
MO3BOMMBLLUMK BbIgBUTb OCOBEHHO-
CTU MPUMEHEHUS PA3NTNYHbIX MHCTPY-
MEHTOB MaKpPO3KOHOMMYECKOW MOMMn-
TUKUM B Poccumm B 1990-2022 rr,;

MeTo[, Kenc-ctaamn, NPMMeHEHHbI
019 aHaNM3a KOHKPETHbIX KPU3MCHbIX
nepuogos (1991, 1992-1993, 1998, 2001,
2008-2009, 2020-2022 rT.) 1 OLUEHKM
aeKBATHOCTM peaKLM rocygapcTBa;

CTRPYKTYPHO-QYHKLMNOHANbHbIW
aHanms, NCMonb30BaHHbIM O/19 BblOe-
NEHNS YCTOBUMN, MPU KOTOPbIX 3bdekK-
TUBHbI OTOENbHbIE BUMAbl MOMUTUKMU
NM60o BO3HMKaeT HeEOBXOOMMOCTb Me-
pexoda K rocygapCTBEHHOMY «OMPU-
WU3MY»;

NOrMYEeCKMNIM 1N abCTpaKTHO-Teope-



TUYECKMNWM aHanm3, obecnedymBatoLLLmM
pPa3paboTKy aBTOPCKOWM KOHLEenuuMm
pa3rpaHnYeHna MnoHATUN «addekK-
TUBHOCTb» W «pPEe3yNbTaTUBHOCTb» B
MaKpPO3KOHOMMYECKOM KOHTEKCTE.

SMnmpuyeckyto 6a3ly umccneno-
BaHWA COCTaBWIM CTaTUCTUYECKME
OaHHble O MaKPO3KOHOMMYECKMX
nokasaTtenax Poccun, HopMaTMB-
HO-MPAaBOBbIE aKTbl, perynuMpyoLime
HaNOroBO-OIOOXKETHYIO U1 OeHeX-
HO-KPEOAUTHYIO MOMUTUKY, a TAKKE Ma-
Tepumanbl OTe4YeCTBEHHbIX M 3apyberk-
HbIX HaYy4YHbIX My6nMKaLn.

PE3YJIBTATblI WCCJ/IEAOBAHUWA
M X OBCY)KOEHWE

MoOHATUMHbLIM annapaT

B Ha3BaHWe cTaTbW BbiHECEH Tep-
MUH  «PEe3yNbTaTUBHOCTb». ABTOpPbI
OTNINYAIOT €ro OT MoHATUA «3ddek-
TUBHOCTb». ECnn ang oueHkn adpdek-
TUBHOCTU MPUMEHSAETCA aHanuns3 «n3-
OEPXKM-NPUOBDbINb» M CPAaBHMBAOTCS
anbTepHATUBHbIE MPOEKTbl C LIEeMbto
Bbi6paTbh Hambonee noaxogdaulmm, To
OLEHKa pe3yNbTaTUMBHOCTUM CTPOUTCA
Ha OCHOBE aHanm3a «U3OePXKKU-pe-
3ynbrat» [6]. MaKpO3KOHOMMYECKMNI
noaxon CpaBHWBAET Tekyllee COCTO-
AHUWE CUCTEMbI C €€ O)XMaaeMbliM By-
OyLUIMM coCToaHMeM [7] 1 B HEM, KaK
NpaBuIo, He BblAendaeTcd MaKCUMU-
3aUMa NPUBbINK B Ka4ecTBe Lenu Ma-
KPO3KOHOMMYECKOM MOMTUTUKM.

Cnpoc Ha M3MeHeHMe MaKpPO3KOo-
HOMUYECKOW MONMUTUKUN, KaK HaMoro-
BO-OIOQ)KETHOM, TaK M OEHEXHO-Kpe-
OVNTHOWN, BO3HWKaeT B CUTyaLMU
peueccmmn, Kpu3MCcoB WM Oenpec-
CW1W, a CNeacTBMEM 3TOro M3MeHeHUsa
3TUX U3MEHEHMWM CTAaHOBUTCA onepa-
LMOHANbHO BbIPa)XXaeMbll  pe3yib-
TaT — BbIXO4 CUCTEMbI U3 «MpoBaa» U
BO3BpaLLeHMe Ha OONTrOCPOYHbIN UMK
CpeOHeCpOYHbIN TpeH pa3snTmAa [8].

HanoroBo-6tog)keTHas NonamnTnKa

Non, HanoroBoO-6KOXKETHOW MOSNN-
TUKOW aBTOPbI CTaTbM MOHWUMAKOT FO-
CyOdapCTBEHHOEe BO3OenCcTBMe, CBA-
3aHHOe C:

a) N3AMeHeHMneM HanoroBoro 6pe-
MEHM Ha SKOHOMUYECKMNX areHTOB UMK

cpefHen CTaBKOM HanoroobioxXeHums.
MoHATME cpefHen CTaBKU aBndeTca
CTAaTUCTUYECKMM, B MEePBOM MpUGIn-
YXEHUM ero MOXHO OonpefensaTb, Kak
CYMMYy COOMpaeMbIX B TEKYLLEM roay
HanoroB (pegepanbHblX, PErMoHanb-
HbIX, MECTHbIX), OENEHHYIO Ha KOoNMYe-
CTBO HacefeHMda CTpaHbl;

6) M3MeHeHreM TpaHchepPToB M
OTpPULATENbHbIX HA/IOrOB, BbiMN/1a4yMBa-
EMbIX SKOHOMMYECKMM areHTam (go-
MaLUHMM XO39MUCTBa U dUpMaM) mnm
cpeoHVM pasMepoM TpaHcdepTa. B
MepBOM MPUBAMKEHUNKN TpaHchepThbl
MOXXHO onpenenaTb, Kak CyMMy CO-
LManbHbIX BbINAaT (QoTaumm, cyoBeH-
LN 1 cybcmnamm) HaceneHunto 1 npsa-
MbIX BbIMAaT KOPUONYECKMUM YaCTHbIM
nMuaM, AOenéHHY Ha  HaceneHue
CTpaHbl;

B) M3MeHeHneM obbéMa U CTou-
MOCTW roCydapCTBEHHbIX 3aKyMoK. [0-
CyOapCTBEHHbIE 3aKYyMKM MOryT OCy-
LIECTBNATbCA Y OpPUONYECKMX UL,
HanpuMep, CyMMa, BblMjladyeHHasa no
KOHTPaKTy O MOCTaBKe aBTOMOOU-
nen pernoHanbHOM aAMUHUCTPALMN,
B pe3ynbraTe MUCMNOSIHEHMS KOTOPOro
aBTOMOOUNM MnepexoaaTr Ha 6GanaHc
roCyOapCTBEHHOM CTPYKTypPbl, UM Yy
dU3nYEeCKMX L, HanpuUMep HamMm
npodeccopa denepanbHbIM rOCy-
AAPCTBEHHbIM YHUBEPCUTETOM, B pe-
3y/bTate MCMOTHEHUSA KOTOPOTro Mpo-
deccop npenocTaBUT rocydapcTBy,
npencrtaBuUTeENIEM KOTOPOro sBAAETCS
BY3, YC/yry COOTBETCTBYIOLLENO OOb-
€Ma M KayecTBa.

MeToOooNorM4yecKn BaXXHO pasge-
NATb TpaHchepTbl M FOCyOapCTBEH-
Hble 3aKymnKW. TpaHchepTbl NO CBOEMN
npupode ¢aBndatTcad 6e3Bo3mesa-
HbIMW MM YAaCTUYHO BO3ME34HbIMU.
[OCyOapCTBEHHbIE  3aKyMKM — 3TO
BCerga AOBYCTOPOHHAA caenka (mnw
KOHTpPaKT), Npeanonaratowasa geHex-
HO€e BO3MeLLeHUE;

r) uU3MeHeHueM pgeduumnTa/mpo-
druUMTa KOHCONMUAMPOBAHHOIO roCy-
OAPCTBEHHOMO GIOMXKETA U, KaK cnefn-
CTBME, rOCyOapCTBEHHOIO AoOra.

OcyulecTBfeHe HanoroBo-60a-
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YKETHOWM MONUTUKKM CBA3AHO C Mpea-
BapuTENbHbIM MPOXOXXAeHMeM psaaa
dopmanbHbIX Npouenyp [9]. OHo Tpe-
6yeT M3SMeHeHUIM B 3aKoHOOAaTeNbCTBE
Ha degepanbHOM KW pPernmoHanbHOM
YPOBHE. 2TO MOryT OblTb U3MEHEHUS
B Ha/IOroBOM, BOKOOXXETHOM UMM MHbIX
Kogekcax, NTpMHATME 3aKOHOB (pelue-
HWIM) O BIOOXKETE, C AeTallbHbIM pacmnm-
CblBaHMEM HamnpaB/leHUM PacxodoB.,
Ha odyepegHoOM rog UnuM Gonee npo-
OOMKUTENbHbIM Nepuof (3 roga).

[1na namMeHeHMM B HaNoroBo-6t04-
YXETHOWM NONMUTUMKE rocydapCcTBa Tpeby-
eTcd cornacue/ogobpeHune/mcrnonHe-
HWe [pe3ngeHTa, focyoapCTBEHHOM
Oymbl, CoBeta ®epnepaumun, lNpaBu-
TenbCcTBa, MuMHUCTepCTBa PUHAHCOB,
depepanbHOM HaNOroBowW CNy»XoObl U
T. a. [10].

HanoroBo-6togykeTHas MoOnMTUKaA
He daBAgeTca CrnocoboM KpaTKOCPOY-
HOMoO BO30EWCTBMA Ha 3KOHOMUYE-
CKYIO CUCTEMY M 3a4acTyro CBA3aHa C
LenblM PAgoOM OTNOXEHHbIX 2ddeK-
TOB.

[eHeXxHO-KpeanTHasa MoInTMKa

Moo  AeHEeXHO-KpeauTHOWM  no-
NMUTUKOM aBTOPbl CTaTbW MOHUMAOT
rocygapCTBEHHOE WM KBA3UIoCy-
napcrteeHHoe [11] (LLB P® - kBasuro-
CyOapCTBEHHbLIM  MHCTUTYT) BO3OeM-
CTBMeE, CBA3AHHOE C:

a) M3MeHeHneM obbeéMa OeHexx-
HOW MacCChbl, Mpexanoe BCero Hamamuy-
HblX, @ TaKXXe 6e3HaNM4YHbIX OeHer,
HaXOOSLWMXCA Ha PACYETHbLIX cye-
Tax NpegnpuaTtmii, opraHmM3aumm, ro-
CYOAPCTBEHHbIX W  MYHWMUMNANbHbIX
CTPYKTYpP, OpraHoB BflacTu M ynpaBs-
neHuda, 0ebeTtoBbiX KapT GU3NUYECKUX
i,

6) N3MeHeHneM MNPOLEHTHbIX CTa-
BOK (CTaBkWM pedmHaHcKMpoBaHus LB,
M MPOU3BOAHbLIX OT HEe& CTOMMOCTM
KpeawuTa, CTaBOK Mo geno3mTtamM 1 T. a.,
YyCTaHaBMMBAEMOIro KOMMepYeCKUMM
M CMCTEMOOOPa3yoLLMMKM BaHKaMM);

B) KSMEHEHMEM CTOMMOCTU HaLW-
OHa/lbHOW BastOTbl B LleHaxX Apyrmx Ba-
OT UMW BaSTFOTHOW MOSUTUKM.

[Ona unaMeHeHunda [OeHeXHo-Kpe-
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OVNTHOM MOMUTUKMK TpebytoTca corna-
COBaHHble OencTtBma LleHTpanbHoro
6aHKa, CUCTEMOOOLPA3YOLIMX, KOM-
Mepuyeckmx GaHKOB W, KaK MpaBMno,
COOTBETCTBYIOLLErO KasHauencTBa,
HaxoagaueMcsa B BegeHMn MmHucTep-
cTBa dMHaHcoB PO.

[eHeXxHo-KpeanTHaa  MonmMTUKa
aBNdgeTcsa KpaTKOCPOYHbIM CMOCO6OM
BO3OENCTBMA Ha MaKPO3KOHOMMUYeE-
CKyto cuctemMy, dbopManbHO Ana eé m3-
MeHeHUsa He TpebyeTca MHOYKECTBEH-
HbIX W OJUTENbHbIX COMMacoBaHMM,
KaK B C/ly4ae C Ha/lmoroBo-6oayKeTHOM
NONMUTUKOWN. Pe3ynbTaTMBHOCTb MOMu-
TUKKM TpebyeT MMEHHO COor/lacoBaH-
HOCTU, T. K. €CNTM KaXKabl 13 MIPOKOB
— 6aHKK, LB, MnHbMH — npecnenyet
COBCTBEHHbIE Liesin, TO UTOroBbIN pe-
3ynbraT 6byaeT oT/iM4YaTbCa OT MepBO-
HayasibHO 3a4yMaHHOW Lenu.

CpaBHUTENbHbIN aHann3 pe3ysb-
TaTUBHOCTU

B MaKpO3KOHOMUYECKMX MOOENSAX,
KaK MpaBWno, OTAENAT rocyaapcTBo,
Kak MPOBOAHMKA HanoroBo-6oOXKeT-
HOWM MONUTUKK, LleHTpanbHbin GaHK,
Kak MPpOBOAHMKA AOEHEXHO-KpeaunT-
HOWM MOMUTUKMK, OT OCTaslbHbIX Yy4acT-
HMKOB, PMPM M OOMALLUHUX XO349M1CTB,
BOB/IEYEHHbIX B HAPOAHYIO XO39M-
CTBEHHYIO OeAaTeNbHOCTb [12]. Tocy-
OAPCTBO U LleHTpanbHbIiM 6GaHK aBNa-
toTCa Ccyb6bekTaMK, OKa3blBatOLWLMMM
BO3OEMNCTBME Ha MaKpPO3KOHOMMUYE-
CKYIO CUCTEMY, OOMALLHME XO3AMCTBA
N PUPMbl — 0O6bEKTaMKN, HO 3TV OObL-
eKTbl MPUMHUMAOT 3SKOHOMUYECKMe
peleHnda npm 3K30reHHOM BO34eu-
CTBMM OBYX TWUMNOB MaKPO3KOHOMM-
Yeckmx perynatopoB. PobepT Jlykac
B CBOEWM 3HAMEHUTOM «KpUTuke» [13]
yKa3biBasl Ha pPOAb pauMoHanbHbIX
OXMOAHMN DUMPM KU OOMALUHUX XO-
39MCTB MNPV  MMMONEMEHTaUMM  10-
60ro N3 TMMNOB MaKPO3KOHOMUNYECKOMN
NONUTUKN. DKOHOMUYECKME areHTbl,
AOMallUHME XO39MnCTBa U PUPMbI He
ABNAKOTCH, B CTPOroM CMbIC/e, 06b-
eKTaMM BO34eNCTBUSA, KaK B dun3mye-
CKUX TepMOAMHAMMUYECKMX MOoOendax,
a cybbeKTaMu, peakuma KOTOPbIX Ha



BO3OENCTBMA onpenenaeTt ycnex uim
npoBas BO3OeNCTBUM rocygapcTtsa un/
mnun LleHTpanbHoro 6aHka.
BblgatowmMmcag sKOHOMUCT MUITOH
®pugMaH Oong ynpoweHHOro onwm-
CaHMA Ka)XOoro BmOa BO3OENCTBUS
NPEennoXusa aHasnorn  «Mbl1ecoc»
ONS HanoroBo-OOXKETHON, U «Bep-
TONET» ONA OEHEXHO-KpeOuTHOM Mo-
nMTUKK [14]. B ero TpakTtoBke Hano-

roBo-PMHAHCOBbIE OpPraHbl CTPaHbl
MOMb3YyTCA «MblIECOCOM» A9 BblKa-
YMBAHUA OEHETr N3 MaKPO3KOHOMUYEe-
CKOWM cucTeMbl, @ 6BaHKOBCKUIN CEKTOP
«pa3bpacbiBaeT» [OeHbrn C «BepTo-
NéTar.

O6obueHMne noaxodoB K Cpab-
HUTENbHOW Pe3yNbLTaTUBHOCTU npea-
CTaBneHo B Tabnuue 1.

Tabnuual. CpaBHUTENbHAYA pPe3ynbTaTUBHOCTb Ha/IOroBO-6OOXKETHOM U AEHEXKHO-

er,D,l/ITHOVI MOTNTUKIN

Table 1. Comparative effectiveness of fiscal and monetary policies

KpuTepumn oLeHKu

HanoroBo-6to00yKeT-
Hasg MoMTUKA

LJeHexxHo-KpeouTHasda NonnTnKa

AHanorumsa

[Mblnecoc

BepTtoner

CNOXXHOCTb MMMNNeMeHTaLunm

OTHOCMTeanp MHOro | Mano cornacoBaHum
corfnacoBaHum

BpemeHHOM nar BO34encTBUS
Ha SKOHOMMYECKYIO CUCTEMY

CpeaHecpoYHbIn,
LOMrOCPOYHbIN

KpaTKOCpOUYHbIM

BnvaHMe Ha SKOHOMUYEeCcKMe
amcrponopumm

3Ha4dyunTenbHoOE

HesHauwnTenbHoOe Npuv aMmnc-
cnm 0o 5 % npupocta geHexxHom
Macchbl

BO3MOXXHOCTb MOBUNM3ALINN

3HauuTeNbHag, HO

OEeHEeXHbIX CpeacTB rocynap- rnopoXaatoLaa CUKM 00 5 % NpUPOCTa AeHEXHOM
CTBOM CTPYKTYPHbIE UCKa- Macchl
KeHunsg

He3sHauuTenbHas npn sMmc-

HOMMNYECKYHO CNCTEMY

MexaHM3M BO3OeNCTBUSA Ha DKO- | MpamMon

KocBeHHbIN

CKOWM cUCTEMDI

O6paTHada peaKumsa akoHoMMYe- | CpenHsasa

He3sHauuTenbHag, 3HaYMTeNbHad
M Oayke paspyLUUTenbHada npwu
aKLUEHTE Ha JeHeXHY 3MUC-
CUIO KaK OCHOBHOM MCTOUYHMUKE
cpencTs

MToroBasa pe3ynbTaTUBHOCTb B
nepuog Kpusmca dekT

Xupyprudeckunm adb- | TepaneBTUYHeCKN addeKT

ABTOPbI YTBEPXKOAIOT, UTO fleveHmne
SKOHOMMUYECKOW peLleccuu, craga
NN KpM3mMca SOMKHO onpeaenaTbes
ero npmpoaoun.

Ecnn npupodoa Kpusnca TexXHU-
Yyeckadq, a caM KpU3nC HOCUT OTHOCMK-
TENbHO KPATKOCPOYHbLIM  XapaKTep,
TO [OOCTAaTO4HO Mep OeHEeXHOo-Kpe-
OVNTHOMO BO3OEWMCTBUA HA MaKPO3IKO-
HOMWYECKYIO CUCTEMY, €Cln KPU3MC
Bbl3BaH HaKOMUBLUMMUCA OUCMAPO-
NoOpUMAMM B SKOHOMUYECKOM CU-
cTeme, TO TepaneBTUYECKOro BO34eN-
CTBMSA HeOoCTaTouHO [15] n TpebyeTca
XMpypruyeckoe BMeLATeNbCTBO, T.
€. M3MEHEeHMAa B CTPYKType Haoro-

BO-OOOXXETHOWM MONMUTUKMN.

Ecnu ke CTpyKTypHble OMCAPONop-
LM OKa3bIBAOTCA KPUTUYECKUMU, TO
BMaCTM OO/MKHbI Mpmnberatb K MaKpo-
SKOHOMUYECKOMY «OUNPUMIKU3IMY», KaK
npennaran genatb k. M. KenHc ang
«0By30aHUA» BeMKOWM 3SKOHOMUYe-
cKon pgenpeccmmn 30-x rogoB XX Beka
[16]. MaKpPO3KOHOMUYECKNN «OUNpPU-
XM3M» O3HAYaeT, YTO rocyadapcTBO B
TeyeHMe onpegenéHHoro BpeMeHU
genpeccmm 3abupaeT y apyrmx aKo-
HOMUYECKMNX areHTOB QYHKLLMKW HEeMo-
CpeaCcTBEHHOIo yrnpaBneHma.

NonyyeHHble pe3ynbTaThl

OnMbIT POCCUNCKMMN 3SKOHOMMYE-
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CKMX BO3OENCTBUI MOKa3blBaeT, 4TO
POCCMIMCKOE TrOCyOdapcCTBO, KaK Ma-
Kpoperynarop, He Bcerga BblbupaeT
afleKBaTHble MeXaHU3Mbl peaKLuMmn Ha
peueccuto, Oernpeccuo UM 3KOHO-
MUYyecknim kpmsmc [17].

MpuMepbl M3 POCCUNCKOWN Oen-
cTBUTENBbHOCTM  1990-2022 rogos,
Korga peakums Ha MaKpO3aKOHOMUYe-
CKytO Mpob6neMy okKalblBaslaCb HeOo-
CTaTouHOM (Tabnuua 2).

Tabnuua 2. DKOHOMUMYeckMe Kpusucbl 1990-2022 rogoB U M3MEHEeHUs B
rocyapCTBEHHOWM MOJNIUTUKE, MOPOXKOEHHbBbIE UMK
Table 2. Economic crises of 1990-2022 and the changes in public policy caused by

them
foabl MWKa | ICTOUHMK Kpn3unca daKTnyeckaa peakums Heobxogmnmaga peakumsa
Kpu3nca rocynoapcrBa Nno MHEHWIO aBTOPOB
1991 CTpyKTypHble fe- «MaBnoBCcKag» geHexxHaqa | focyoapCTBEHHbIV «Ou-
dopmMaLmm, NMopo- pedopMa. MI3MeHEHNA B | PVXKU3MY», UBMEHEHUS B
OVBLUMNE KPU3UC He- | AEHEXXHO-KPEeOUTHOM No- | HaNnoroBo-6t0a)XeTHOM
rnnaTexen nnTnKe nonmnTunKe
1992-1993 | Hauano nubepanu- |«MangapoBcKaa rmne- N3MeHeHnsa B HaNoro-
3auUMn 1 NpmBaTmM- puHdNaUmMa». MameHe- BO-6100YKEeTHOM Monm-
3aumm HMA B OEHEXHO-KpeauT- | TUKe
HOW MONUTUKeE
1998 OedonT, Henpoay- M3MeHeHMda B AeHeX- focyoapCTBEHHbIN «Ou-
MaHHaga 3aéMHag HO-KpeOUTHOWM NOMUTUKE | PUMKM3M»
nonnTUKa
2001 [MocnepncTBua ge- EomHaga wkana Hanoroo- | MasMeHeHnda B Hanoro-
donTa 6noyeHuna. MIameHeHuda BO-OOOYKETHOW MoSun-
B HaJ/IOrOBO-6I0OYKETHOM | TUKe
nonmnTnKe
2008-2009 [ Mm1poBOWM KPU3UC CoyeTaHMe U3MEeHEeHUN CoyeTaHMe U3MEeHEeHUN
B Ha/1IOroBO-BI0OXKETHOW | B HAa/TOroBO-6100yKeTHOM
NOSIMTUKE C UBMEHEHMW- NOSIMTUKE C UBMEHEHMW-
AMU B OEHEXKHO-KPpeOunT- | AMU B OEHEXHO-KpeanT-
HOW MONNTUKeE HOW MONNTUKeE
2020-2022 | MaHoemusa AKLLEHT Ha Hanoro- AKUEHT Ha AeHexX-
BO-OOOXKETHYIO MONMUTUKY | HO-KpeanTHYo NONUTUKY

ABTOPCKMM Mnoaxod MoKa3blBaeT,
UTO TOMIbKO B OBYX CMy4Yaax U3 WeCTU
(2001 n 2008-2009 ropabl) 6bina Bbl-
6bpaHa Hamnbonee ageKBaTHaa peak-
LUMA Ha BO3HUKLUME MAKPOIKOHOMM-
YecKue BbI30BbI.

BmMecTe ¢ TeM pOCCUINCKME Hamno-
roBO-OIOOYXKETHbIE U OEeHEeXHOo-Kpe-
OUTHbIE PerynaTtopbl EMOHCTPUPYIOT
BCE 6ofbllee MOoHMMaHMEe peakuum
CUCTEeMbl Ha BO3HMKalOLME KPU3UCHI,
NPWCYTCTBYET Hay4yeHue, apanTumB-
HOCTb M PaLMOHANbHOCL OXXUOAHWUM
KaK CO CTOPOHbI HaceneHus, Tak U co
CTOPOHbI PerynmpytoLLmMx OpraHoB ro-
CyOApPCTBEHHOM BfacTu W ynpaBne-
HMa [18]. Ha kaxxgbl mocnenytomm
BbI30OB rOCyJapCTBEHHAA CMCTeMa pe-
armpyet Bcé 6onee pesynbTaTUBHO.
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MoaHAaTble B CTaTbe BOMPOCH! Tpe-
OyIOT ganibHENLIEen Hay4YHOW OMCKYC-
CUK, KOTOPAas, KaK HagetTCcsa aBTOpPbI,
MPOAOMKUTCH KaK B JafbHEeMLIMX ny-
ONMMKaUMEax, Tak M B OMMOHMPOBaAHUMN
npeasoXXeHHOoM NapagurmMe.

BbIBO/bl
Bbi30Bbl, BO3HWKaAwoLUMe nepeq
MaKPO3KOHOMUNYECKOM cncTeMom,

TpPebytoT MCMOMb30BaHMA aAeKBATHbIX
BMOOB rOCyOapPCTBEHHOM MONUTUKM.
K HMM OTHOCATCA OeHEeXHO-KpeauT-
Had, Ha/IOroBO-OaAYKEeTHAA MOMUTMKA
N NPAMON rocydapCTBEHHbIM OMPU-
YKU3M.

[deHeXXHOo-KpeanTHaa  MonmMTUKa
0AET Hauydlwunim pesynbraT B Kpa-
TKOCPOYHOM BpPEMEHHOM Nnepuoae u
Ha HernybOKMX SKOHOMUYECKMX CMa-



0ax, Mo Mepe Cepb&3HOCTM «3abone-
BaHWA» 9KOHOMUMKU TpebytoTca bonee
CUCTEMHble Coco6bl BO3AENCTBMS, OT
HaNOroBO-OIOOYKETHOM MOMUTUKM 00

CTBMA MPU SKOHOMUMYECKOM KpUm3sumce
ABMNSETCA K/OYeBOM 3adadyen rocy-
napcrtea v LB, ¢ KOTOpbIMKW OHWN, HAY M-
Haga ¢ 2010 rogoB, cnpaBnatoTca bonee
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MH@popmaLmsg o6 aBTopax

BnagnmMup Muxannoemy OKOPOKOB — KaHAMAAT SKOHOMUMYECKMX HayK, OOLEHT, PeKTop
KypCKOro MHCTUTYTa MEHELXKMEHTA, SKOHOMUKU U Br3Heca

Hukonam AMutpmeBmd KNMKyHOB — KaHOAMOAT SKOHOMUYECKMX HayK, OOLLEHT, MPOPEKTOP
MO Hay4YyHOM paboTe M MHHOBaALMAM KypCKOro MHCTUTYTa MEHEO)KMEHTA, SKOHOMUKU U
6u3Heca

OMUTPUIN BUKTOPOBUY 3IOKMH — KaHOMAAT IKOHOMUMYECKUX HayK, OOLEHT, OMPEKTOP
KypCKOro TeEXHUKYMa SKOHOMUKU U YN paBNeHna
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