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- YHCJICHHOCTh PAOOTHHKOB, 3aHATHIX HOPMHPO-
BaHHEM TPYJa, COKpaileHa (0 CPaBHEHHIO C JAaHHBIMU
1991 rona) npumepHo B 3 pasa.

- Ha 1 cmemmanucTa mo Tpymy B SKOHOMHKE Poc-
cun npuxoautcs npumepHo 1200, a B MpOMBIIIIIEHHOCTH
oxos10 900 pabOTHHUKOB;

- MPaKTHYECKH BO BCEX OPraHM3aLUsIX JIMKBHIUPO-
BaHbl HOPMaTHBHO-KCCIIEIOBATENbCKHAE TOAPAa3JIeIICHHs
o TPyay.

Kak moxazan mnpoBeAEHHBIH aHANINU3, OCHOBHBIMU
MPUYMHAMY YXYIIICHHUS COCTOSIHUS HOPMUPOBAHHS TPYIa
B 3KOHOMHUKE Poccun sBisroTCA:

1. HenmocraTo4Hasi 3aWHTEPECOBAHHOCTH OpTaHM3a-
Ui B CHIDKCHUU W3JIEPKEK IPOU3BOACTBA, B TOM UHCIE
3aTpar TpyAa, BCIEACTBHE OCOOEHHOCTEW YCIOBHH Tie-
PEXOAHOrO Mepuoja (HATHIIO HECOBEPIICHCTBO XO3SIHCT-
BEHHOTO MEXaHH3Ma, MTO3BOJISIONIETO OPTaHN3alusIM yBe-
JUYMBATh PUOBLIE 32 CYET HEOOOCHOBAaHHOTO POCTA IIEH,
a He IyTeM CHIKEHHs H3JIep)KEK IPOU3BOJCTBA, B TOM
Yucie 3aTpaT TPYAd, MOHOIIOJIM3MPOBAHHAS CTPYKTypa
MaTepualibHOrO  IPOM3BOACTBA, IO3BOJIIOIIASl  Opra-
HU3ALUSIM - MOHOIIOJIMCTaM JIUKTOBATh LIEHBI Ha MPOJYK-
LU0 W YCIYIW; HHM3Kas IeHa TPyJAa, CHOCOOCTBYIOIIAsS
TEeKy4eCTH KBaTH(DUIIMPOBAHHBIX paOOTHHUKOB C TOCYyIap-
CTBEHHBIX M MYHHIIUTIAIBHBIX YHUTAPHBIX MPEIIPUSTHN
(ocobeHHO rocOmKEeTHOM cdepbl) B OpraHU3aluu 4act-
HOTO CEKTOpa SKOHOMFKH C TMOBBIIIEHHOH OIIaTOH Tpy-
I1a; BBICOKAs WHQIALNS, HU3KUI YPOBEHb KHU3HH; HEYBe-
PEHHOCTH B 3aBTpAllHEM [HE; B3aWMOHEIUIATEXKH; CKPHI-
Tas 0e3paboTUIa U JPYTUE COIHATBHO - SKOHOMHUYCCKUE
SIBJICHUS], yCyryOJIIOIIMe yXyJIIeHHe HOPMHUPOBAHMS
TPy/ia B OPraHU3aIHsX ).

2. JleMOHTaX aIMHHUACTPATHBHON CHCTEMbI yIIpaB-
JICHUS] HOpDMHUPOBAHUEM TPYJa B 9KOHOMHKE U OTCYTCTBHE
HOBOW 3()(EKTHBHON CHUCTEMBI TPYIOBBIX OTHOLICHHHH,
OCHOBAHHO Ha 3aKOHAX PHIHKA.

3. JIukBHIOAI¥sI CETH OTPACIEBBIX HOPMATHBHO-
HCCIIeOBATEIECKUX OPTaHU3AIHH 110 TPYAY.

4. 3HauyWTEeNbHOE CHIDKCHHE KBAIN(UKAITHOHHOTO
YPOBHSI CIIEIUAIUCTOB [0 HOPMHUPOBAHUIO TpyAa (eciu B
1991 ronmy 82% crenmanucToB UMENH BEHICIIEE M CPEIHEE
npodeccroHalibHOE 00pa3oBaHUE, TO MO COCTOSHHIO Ha
01.01.2003 sums 47%).

HH®PACTPYKTYPA PBIHKA HEHHBIX BYMATI
N OCOBEHHOCTHU EE ®OPMUPOBAHMS B PO
[lymakoBa 1O.A.

Cmagponoabckuil UHCMUmMYm SKOHOMUKe U YIPAGIeHUs
(punuan) [smuzopcrozo I'ocyoapcmeennozo
Texnonoeuueckozo Ynusepcumema,
Cmasponons

OcHOBHOE Ha3zHaYeHUE (OHJJOBOrO PHIHKA COCTOUT B
TOM, YTO OH IIO3BOJIIET aKKyMYJIHPOBAaThb BPEMEHHO CBO-
Oo/HbIE IEHEXKHBIE CPEJICTBA M HANPABIISATh UX HA PAa3BH-
THE NEPCHEKTUBHBIX OTpaciied 3KOHOMMUKU. T.K. pBIHOK
LIEHHBIX Oymar JOBOJIBHO HEYCTOMYMBOE OOpa3oBaHUE B
Poccun, B cBsi3n, ¢ 4eM TeMa pa3BUTHE (POHIOBOTO PHIHKA
U COCTAaBILIIONIME €ro aKTyallbHa Ha JaHHBIH MOMEHT.
IMonpoGuee ocTaHOBUMCS Ha pacCMOTpPEHNE MHDPACTPYK-
Typbl pHIHKA [ICHHBIX Oymar.

Wudpactpykrypa GOHZOBOrO pBIHKA SBISETCS CBS-
3YIOIIAM 3BEHOM MEXIy WHBECTOPOM H OIMHUTCHTOM,
obecrieunBas aKKyMYJIALHMIO JEHEXKHBIX CPEACTB HHBE-
CTOPOM ¥ HampaBisisi (HMHAHCOBBIE IIOTOKU Ha MpUoOpe-
TEHUE LIEHHBIX OyMar SMHTEHTOB, JAIOIIUX HaHOOJIBLIYO
JIOXOAHOCTH. DOHIOBBIA PHIHOK SIBISETCS TEM MEXaHH3-
MOM, KOTOpBIi MOMOTaeT IMHTEHTaM aKKyMYJIHpOBaTh
(bMHAHCOBBIE CPEJCTBA MHBECTOPOB,  HHBECTOPAM - IIPH-
YMHOXHTh CBOU COEpEKEHHS ITyTEM BIIOKEHUS (PMHAHCO-
BBIX CPEJCTB B LieHHble Oymaru. Mtak pBHIHOK LIEHHBIX
Oymar - 3TO0 4acTh (PUHAHCOBOTO pPHIHKA (Ipyras ero
YacTh - PHIHOK OAHKOBCKHX CCYI), TJI€ OCYIICCTBIISCTCS
9MHUCCHS ¥ KYIUIA-TIPOJaXka LEeHHBIX Oymar. OH sBiseTcs
OJJHOBPEMEHHO W WHIUKATOPOM PHIHOYHOW IKOHOMHKH U
TJIaBHBIM €¢ (PMHAHCOBBIM PHIYaroM.

Io xapakrepy oOpamnieHHs IEHHBIX OyMar ero Mox-
HO paccMaTpuBaTh KaK HEpBUYHBIA, T. €. pa3MelleHue
9MUTEHTOM ILIEHHBIX OyMmMar Cpeau IIEePBBIX BIIAJICNbLCB
Ha3bIBaeTCsl MEPBUYHBIM (OHIOBBIM pPHIHKOM[1], U Kak
BTOPUYHBIN, TI€ OCYLIECTBISIETCS KYIUIA-IIPOJlaka paHee
BBIITYLIEHHBIX [IEHHBIX OyMar.

Kpome Toro, B COOTBETCTBUU ¢ MUPOBOIl MPaKTHKOMH,
PBIHOK LIEHHBIX Oymar NeJuTCsl Ha JBa B 3HAYUTEJIbHOM
Mepe He3aBHCHMBIX JIPYyT OT JpYyra pbIHKa. OpraHU30BaH-
Hblil (OupikeBoii) U cBOOOAHBIN (BHEOHpKEeBOH). B 00-
IIeM, BHJE MOHATHE «OPraHU30BAHHBIA PBIHOK» IMOJIpa-
3yMeBaeT CJICINIKY, 3aK/IIOUeHHbIe Ha (HOHIOBOU OHpiKe, B
TO BpeMsl KaK IOHSTHE «CBOOOIHBINH PBIHOK» IpeIoa-
raeT CIEJKU C LCHHBIMU OyMaramMu BHe OUp)KH, KOTOpBIE
OCYILIECTBIISIIOTCS MEXJAy IOKylaTeleM W IIPOAaBLIOM
4yepes3 MOCPEAHUKOB.

OpraHu30BaHHBIA PBHIHOK TpeOyeT, YTOObI Mpejia-
raemble JJsl MPOAAXH aKUUK M OOJUralud TPOXOAWIIN
CHELUUaJbHYI0 PETUCTPAlMI0O M YAOBIETBOPSUIM HaboOpy
JIOTIOJTHUTENBHBIX YCIIOBHH, MPEJIOCTABISIONNX MaKCH-
MyM [IeJOBOW WH(pOpManuu o ToM OusHece, s (puHAH-
COBOTro obecHe4eHHs KOTOPOTO BBITYCKAIOTCA HMEHHO
9TH Oymaru. X Kymuis-pojaka OCYIIECTBIISETCS IyTeM
3asBKH Ha (hOHIOBOW OWpIKe, a BCE CBSI3aHHBIE C THM
HpoLEeypHbIE BOIPOCH CTPOr0 PErIaMEHTUPYIOTCS IIpa-
BUJIAMH 3TOM OMPIKU U TOCYJapCTBEHHBIM 3aKOHOAATENb-
ctBoM. CBOOOJHBIA PBIHOK B 3TOM CMBICJIE HE NPEIbsIB-
JISIET KECTKUX TpeOOBaHMH K MPOAABLAM M MOKYIIATEISIM.
3nech NEeCTBYIOT 3aKOHOJATENIbHBIE HOPMBI, o0ecreyu-
BAIOIUE IIOJHBIM KOHTPOJIb 3a MPEANPUHUMATENIbCKOU
JIeATeNbHOCTI0. B TOM e Mepe, YTO U Ha OpraHu30BaH-
HOM pBIHKE, KOMIIAHUH, BBITYyCKAIOIHE IIEHHBIC OyMard,
HECYT aJIMHHUCTPATUBHYIO W YTOJOBHYIO OTBETCTBEH-
HOCTh 32 00MaH Wi Je3uHpopManuo nokynarens. [lo-
CPEITHUKH JNEHCTBYIOT B COOTBETCTBHH € O(QHLHATEHBIMU
HOpMaMH U IPaBHJIaMH OOCIY>)KUBaHHs KIMCHTOB, a cama
KyIUIA-IPOJaxka EHHBIX OyMar IOIUISKHUT IOPUIMYECKO-
My OGOpMIICHUIO M MMEET aOCOJIOTHO MPAaBOBOWM Xapak-
Tep[2].

Taroke pHIHOK IIEHHBIX OymMar MOXHO KiacCH(UIM-
poBaTh IO BUAaM IIEHHBIX OyMmar oOpalaroimuxcs, B 4a-
CTHOCTH, Ha POCCUICKOM PBIHKE CErOJHsI BBIACISAIOT. Pbl-
HOK TOCY/IapCTBEHHBIX OyMar; pbIHOK aKIHii, B KOTOPOM B
CBOIO Ouepelb BBHIACIAIOTCS TPH OCHOBHBIX CETrMEHTa
(vHOTa WX HA3BIBAIOT SIIENOHAMHK). "ronyObie (uiikn”
(Hanbonee NUKBUIHBIC aKIHMH KPYIHEHWIINX POCCHHCKHX
KOMIIaHHUH), akKiUh "BTOPOro SMIeNOoHA", MPHOIMKA0-
muecss K HUM, HO ellle He JOCTUTIINE COOTBETCTBYIOLICH

YCIIEX1 COBPEMEHHOI'O ECTECTBO3HAHU Ne 7 2004



60 MATEPHAJIbI KOH®EPEHIIWI

JUKBUIHOCTH, ¥ aKIWU NPENNPHUITHI, MPAKTUYECKH He
MOSIBJIAIOIINECS] HA PBIHKE, PHIHOK HEHHBIX Oymar MecT-
HOro 3Ha4yeHHs (B OOJIBINMHCTBE - MYHHIMIIAIBHBIX 00-
nuranuii uim obnmranmii cyobekra deneparymn); phIHKA
BEKCeJIEH pa3HBIX SMUTEHTOB; PHIHKH IMPOU3BOJHBIX LICH-
HBIX Oymar (B OCHOBHOM (hbIOYEpPCOB).

W Tak crenenp pa3BUTHSA MHQPACTPYKTYPHI PHIHKA
LEHHBIX OyMar sIBJISIETCSI OTPaXKEHHEM YPOBHSI €ro pa3BH-
THS, TIPUBJIEKATEILHOCTH IS MHBECTOPOB M POJIM B Ha-
LIUOHAJIBHOM SKOHOMUKE. B 3TOM CMBICIIE CIIOKUBIIASCS B
Hamel ctpane UHQpacTpyKTypa (OHIOBOrO PHIHKA HECET
B ce0e Bce Te MpoOJIeMbl, KOTOPbIE CBOMCTBEHHBI POCCHIi-
CKOW 5KOHOMHMKE, IIPAaBOBOW CHCTEME M TOCYJapcTBY B
LETIOM.

OcHOBBI MH(]PACTPYKTYPHI OTEUECTBEHHOTO (hoHIO-
BOro phiHKa copmupoBamuck B Hadane 90-x romos. K
3TOMy BpEeMEHH NpH noanepxke Mwunouna Poccum n
Bbanka Poccun Ha 6a3e MMBB u permoHamsHBIX BallfOT-
HbIX Oupxk Ha peiHke ['KO u O®d3 6bua coznana nHdpa-
crpykrypa OpranuzoBaHHoro Peika ILlennsix bymar
(OPLIB), xapakTepusyromascs NPUMEHEHHEM COBPEMEH-
HBIX TEXHOJIOTHI M obecrieunBarolias pacyersl Mo Cael-
KaM C IIeHHBIMHM OyMaraMmu Mo NMpHHIKIY “TOCTaBKa Mpo-
TUB mIaTexa” . Ha peIHKe KOpHOpaTHBHBIX IEHHBIX Oymar
B PEKOPAHO KOPOTKHE CPOKH OBLIA OCYIIECTBICHA Macco-
Basi MPUBATHU3ALHS, TEMITBI KOTOPOH HAMHOTO OIIEPEeIMIIN
YPOBEHb Pa3BHUTH MHPPACTPYyKTypsl. B mrore crnoxwuics
MIPEUMYIIECTBCHHO BHEOMP)KEBOH M HE WHTEIPHPOBaH-
HBII B €MHYIO TEXHOJOTUYECKYI0 M IPABOBYIO CHCTEMY
PBIHOK aKIUU pOCCUMCKUX 3MUTEHTOB. Ha peiHKe KOpIIO-
pPaTUBHBIX LIEHHBIX OyMar npaBa akIMOHEPOB (HKCHUPO-
BaJIUCh CAMOCTOSITEILHO SMUTEHTaMH U COTHSIMH PErucT-
paTopcKUX KOMIAHHMH, K KOTOPBIM IIOCTEIIEHHO J100aBJIsi-
JIUCh JIECATKU JICTIO3UTApHbIX KoMmmaHuil. PazBurue un-
(bpacTpykTypbl (OHAOBOrO pHIHKA ILIO IO HPUHLUITY
“KTO MaTuT, TOT U 3aKa3bIBaeT My3bIKy . OTpoMHOE BO3-
JeiicTBre Ha MH(QPACTPYKTYPY POCCHHCKOTO (hOHIOBOTO
PBIHKA W TIJTAHBI €r0 Pa3BUTHS OKa3all aBTyCTOBCKHH KpH-
3uc 1998r. ¢puHaHCOBHII KpH3uC. PRIHOK IIEHHBIX Oymar
CTaJd HEIMKBHAHBIM. Pe3koe moBbIIeHHE TpeOOBaHMI
WHBECTOPOB K HAJISKHOCTH M 3(P(HEKTHBHOCTH pacueToB
Ha pBIHKE LEHHBIX Oymar. YYacTHHUKH pBIHKA LEHHBIX
OyMar B IIOJHOM Mepe CTOJIKHYJIHCh C NpoOJieMOil Hera-
TUBHOCTH IIPABOBOM CHUCTEMBI K Pa3pelICHHIO CIIOKHBIX
BOINPOCOB Ha (POHJOBOM pBIHKE, BOSHUKIIUX TIOCIIE aBry-
CTOBCKOTO Kpu3uca[3].

Ha ceropnsmnmii neHs spkas meradopa DOKpU3HC-
HBIX JIeT — «Deppapu B Jiecy» — HECKOIBKO IOOIEKIa,
TaK Kak «iec» (pealbHbI CEKTOP) CTAHOBHUTCS Bce Oolee
yX0xeHHbIM, a «Deppapu» (HOHIOBBIA PHIHOK), HA000-
POT, MOTUXOHBKY P’KaBEeT B OXKHUIAHUH 3aBEPLICHHS «10-
POXHBIX PaboOT».

OCHOBHBIMU TIpOOJIEMaMH POCCHHCKOH (hOHIO0BOM
MHQPACTPYKTYpHl, Ha HAll B3MISM, SBISIOTCA: aeduiur
JIMKBHJIHOCTH M €€ BBICOKAasi KOHIEHTpAIys, (parMeHTH-
POBaHHOCTb MH(PACTPYKTYpPHI, IEPETOK TOPrOBON AKTHB-
HOCTH 32 pyOex, HEJIOCTaTOYHOE pa3BUTHE MEPBUYHOTO
pBIHKA, MEIJICHHBII POCT MpPUBJICYEHMS YACTHBIX HWHBE-
CTHIMH, OTCYTCTBHE Yy TOCyJapcTBa IyONWYHON cTpare-
THU pa3BUTUS (OHAOBOTO PBIHKA, ACHUIMT JAOBEpHUS WH-
(bpacTpyKTypHBIX OpraHu3anuil APYyr K APYry, XpOHHYE-
cKoe HeIo(WHAHCHPOBaHHE BceX CyOBEKTOB HH(ppa-
CTPYKTYpbI, HEIPHEMJIEMO BBICOKHI YPOBEHBb PHCKOB[4].

[Ipe3ymupysi, OTMETHM, YTO BJIOXKEHHsS B HH(Dpa-
CTPYKTYpY B JH000H IKOHOMHKE HOCST OJITOBPEMEHHBIN
XapakTep W He BCerja UMEIOT YeTKUI CPOK OKYIIaeMOCTH.
BBuay "KpaTKOCpPOYHOTO MBINUICHHS ', IPE0OIIa atoero
B TPEIIPHHAMATEIILCKON cpefie, B ONMKaiIie rojpl oc-
HOBHasi (PMHAHCOBAsI U OpraHU3alMOHHAsI HArpy3Ka B 00-
JIaCTH ONTHMH3aluK (YHKIHOHUPOBaHUS WHppacTpyk-
Typbl HEM30€KHO JSDKET Ha rOCYAapCcTBO, KOTOPOE TaKXkKe
SIBJISIETCST 000COOJIEHHBIM 3JIEMEHTOM HHQPACTPYKTYPHI,
0o0IMM 1T BCEX pPacCMaTpPHBAaEeMBIX Cep U HYyXKIaro-
IIMMCS B ONTHMHU3AIIUN HAKAK HE MEHEE OCTAIbHBIX.
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Qunocockue nayku

CO3HAHMUME KAK OBBEKT
MEXIUCIHUIIIMHAPHOI'O UCCJIEJOBAHUS
[Mapaxonckuit A.Il.

Kybanckas meouyunckas akademus,
Kpacnooap

CoBpemMeHHasi negaroruka u Guiocopust co3HaHUs
MOJIHUMAET sl IpOoOJieM, He BIHMCBHIBAIOIINXCS B PAMKH
OTJIEJbHBIX HAYYHBIX JUCHUIUIMH U TPeOYyIOUIMX KOM-
IUIEKCHOTO ~MEXAMCUMIUIMHApHOTO mojxona. OpHako
CO3HaHME CBS3aHO C JIMYHOCTHIO, KOTOPAs SIBJISUIACH MPO-
JYKTOM JIESITeIbHOCTH KOJUIEKTHBA. B HOpManbHO opra-
HU30BaHHOM OOILECTBE HE JIMYHOCTH BBIPAOATHIBAaCTCS
KOJUIEKTHBOM, a KOJUIEKTHB Oa3WpyeTcsi Ha JMYHOCTAX W
6e3 HIX BOOOIIe HEBO3MOXKEH. UTOOBI YeTIOBEK CTal JIN4-
HOCTBIO, HE0OX0auMMO (opMHpOBaTh y HErO HE CO3Ha-
TEJILHOCTD, CBSI3aHHYIO C IICTBIM aKTHBH3MOM, a CO3Ha-
HHUE, MOOYXIaromiee K HACTOSIICH, MPOIYKTUBHOU, Mpe-
oOpasyromielt gesrensHocTu. CHIIBI PYCCKOM rocynapcT-
BEHHOCTH OBUIM HalpaBlICHbl HA CaMOCOXPaHEHHE, a He
Ha OOIECTBEHHOE COBEpIIEHCTBOBaHHE. [ OcylnapcTBeH-
Hasl BJIACTh U TEIeph ellé CChUIaeTCsl Ha 3aciIyrd B CO3/a-
HuM Poccuy, B €€ coXpaHEHNH, ¥ 3TUM OIPABABIBACT 3710
Hacrosmero. B 6oprbe 3a Poccuio, €€ HammoHaNbHYIO
MOIIIb, BENNKOE OyAyIiee Hy)KHO HHOE CO3HaHHE, B KOTO-
POM IEHTPAILHOE MECTO 3aiMyT HE aOCTpaKTHBIE HHTE-
pecel ¥ uzew, a uaes HannoHanbHas. Co3HaHHWE Hepas-
PBIBHO CBSI3aHO C JeATeNbHOCThIO. YenoBek, obmanaro-
LIMH CO3HAHUEM, HE CIIOCOOCH MEXaHWYECKH 3ay4MBaTh U
C paBHBIM DHTY3Ma3MOM OCBauWBaTh M IPOBO3IJIAIIATH
CMEHSIOIME JIPYr JApyra JIO3yHTH. DTO MOXET JelaTh
TOJIKO YeJIOBEK, 00JIaJar0IHi CO3HATEILHOCTHIO.

Co3HaHue - 3TO, NPEX/Ie BCETro, pealbHOE OTHOLIE-
HUE K KYJIbTYpe, K TPYAY, K OKpyXaroueh NeUCTBUTEIIb-
HoctH. Co3HaHME 00NalaeT TBOPYECKHM ITOTEHIIHAJIOM,
TO €CTh HE TOJBKO OTpPa’kaeT MHp, HO U TBOPHT ero. Ox-
HAaKO MHp, KOTOPBI OHO TBOPHT, MOXKET OBITH Kak Ha-
CTOSIIIM, pEalbHBIM, TaK M HPPEATbHBIM, B KOTOPOM
CO3HAHME YENIOBEKa pa3/IBaHBaETCs, CIOBO U JIEJI0 — pac-
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