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Cmamusi cooepoicum ananu3 IKOHOMUYECKol d¢ghgexmus-
HOCMU O0esimenbHOCU COBMeCmHbIX npeonpuamuti 6 Pecnyo6-
auxe Taoxcuxucman 3a 1998-2011ce. u ananus enuaHus
UHOCMPAHHBIX UHBECMUYULL U BHEWHell NOMOWU HA YPOSeHD
POCMA OCHOBHBIX IKOHOMUYECKUX nokazameneii Pecnyonuxu
Taoorcuxucmarn.
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Article contains the analysis of economic efficiency of
activity of joint ventures in Republicof Tajikistan for 1998-
2011 years andthe analysis of influence of foreign investments
and the external help on level of growth of the basic economic
indicatorsin Republic of Tajikistan.
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I'moOanpHas SKOHOMHKA, KaK W HAIlMOHAIbHAS
SKOHOMHUKA OTIEJIbHOM CTpaHbl, C OJHOW CTOPOHBI,
SIBJIAETCS ~ CHUCTEMOWM, CIIOCOOHOW K caMoperyiu-
POBAaHMIO, & C OPYrOi CTOPOHBI, MOJBEPTaeTcs aKTHUB-
HOMY TOCYJIapCTBEHHOMY peryiupoBaHuio. Eciu paHb-
e TOCYIapCTBEHHOE PEryIHpOBaHNE OBUIO MCKIIIOYH-
TEbHO aTpuOyTOM HAIMOHATBHON SKOHOMHYECKOM
CHCTEMBI, TO Celdac cleayeT TOBOPUTh O BO3HHKHO-
BEHHH MEXIOCYyIapCTBEHHOTO PEryIHpPOBAHUS, OCY-
LIECTBISIEMOT0 MPU YYaCTUH MEXIOCYydapCTBEHHBIX
9KOHOMHYECKHAX OPTaHU3AINH.

Me:krocyiapcTBeHHOe peryJaupoBaHue -
BBICIIAas CTYNEHb TOCYJAapCTBEHHOTO PETryIHPOBAHUI
COBPEMEHHOM JKOHOMHYECKOW >KH3HH, HCTOPHUUYECKHU
nosieuBlieecss mnociaeaHed. Kak u rocynapcTtBeHHOE
peTyJIMpPOBaHNE HAIIMOHATHHOW YKOHOMHUKH B IIEJIOM, U
MEXIOCYJapCTBEHHOE PEryJIHPOBaHUE B OTAEIBHOCTU
MOXET OCYIIECTBIATHCS MPSIMBIMU (2 JMHHUCTPATHBHO-

NPaBOBBIMH) M  KOCBEHHBIMHU  (SKOHOMUYECKHMH)
METO/IaMH.
I'moGanpHast SKOHOMHKA peTryIHpyeTrcs MpH

MIPHOPUTETE SKOHOMUYECKNX, a HE aAMUHICTPATUBHBIX
MeToZ0B. Kak MBI yXe OTMETHIH BbIlIe, (PHHAHCOBO-
KpenuTHas cepa B 3HAUMTEILHOH Mepe oOecreunBaeT
BO3MOKHOCTb TJIOOQJIM3allM M MHTErpupyercs Oojee
BBICOKUMH TeMIlaMH. B To ke BpeMs MMEHHO (HUHaH-
coBO-KpeauTHas cdepa nopoauaa OONBLIYIO YacTb
HHCTPYMEHTOB TOCYJapCTBEHHOH IOJUTUKH, KOTOPHIE
IPUHATO HA3bIBATh "PKOHOMHUYECKMMHM peryiasrtopamu’
(eHe)KHO-KpeUTHBIE, (QUCKaJbHBIE, TaMOXXEHHbIE W
1.1.). HagHanuoHanesHOE OTpaHWYCHUE WINM CTHMYJIH-
pOBaHHE WCIOJIB30BAaHUA TAKUX WHCTPYMEHTOB H
COCTaBJIIET OCHOBY MEXTOCYJapCTBEHHOTO 3KOHOMHU-
YeCKOro perynupoBaHus. CieayeT TakkKe CKa3aTb, 4TO
[0 MEpPEe Pa3BUTHUSI MEXKIOCYIapCTBEHHOTO PErylupo-
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BaHMUs, OHO HANOJHAETCI W
(IpSAMBIMU) PErynsaTOpPaMH.

Tl'ocynapcTBeHHOE peryaupoBaHUE Ha MHUPOBOM
YpOBHE C TEUEHUEM BPEMEHHU MpPETepIesio ONpeeleH-
Hble U3MEHEHUS, U aHAIU3 JUHAMUKU 3TUX U3MEHEHHH
MO3BOJISIET ABTOPY BBIAECIUTH €€ OCOOEHHOCTH JUIs
PecnyOonukn TaJUKMKHCTaH W clienaTth psii MPOTHO30B
OTHOCHTEIIBHO €ro OyIyIero.

B  ychoBusx ~— HE3aBHCHMOCTH  aKTyalbHOCTh
npuoOpena BbIPaOOTKAa COOCTBEHHOH 3KOHOMHYECKOM
MOJUTHKH, YYUTHIBAIOIIAs CHEHU(UKY COBPEMEHHOTO
MEPEXOJTHOTO COCTOSIHUSI OTE€YECTBEHHON JKOHOMUKH.
He3akoHueHHOCTh Tporecca (OPMHUPOBAHUS WHCTUTY-
[IUOHAJILHO-TIPABOBOTO (PyHJaMEHTa pPBIHKA, HEalleKBaT-
HOCTh OTHOLICHHWA COOCTBCHHOCTH W  KOHTPOJI,
c1abocTh (PUHAHCOBOTO CEKTOpa OKOHOMUKH H Jp.
MPEMATCTBYIOT 3TOMY. HO, M B TakuX YCIOBHSIX SKOHO-
MHYECKas MOJWTHKA HAIIeTo TOCyAapcTBa Moriia Obl
ObITH Oo0Jiee caMOCTOATENbHOM. BMecTo TOro, 4troObI
WCIIONIB30BaTh BHYTPEHHHE (DaKTOPHI 3KOHOMUYECKOTO
pocTa, cOOCTBEHHBIH BHYTPEHHHMH IPOM3BOACTBEHHBII
MOTCHIIMAT, KOMUBIIMUCSA (MYCTh C OMNpPEIeIICHHBIMU
JICTIPOTIOPIMSIMK) TOAaMH, a TaKKe TE BO3MOXHOCTH,
KoTopeie B mepuoa ¢ 1997-2000 rr. mepuoanyecku
MPEJCTaBSUTUCh TPABUTEIBCTBY B BHUJC HACTYIUICHUS
CTaOWIIM3AlMOHHBIX Iay3, HamK PePopMaTOPhl CICIO
MOMYUHSUITACE  pexkoMmeHnmarusM M®PB B obnactu
JIEHE)KHO-KPEAUTHON U BHEIIHEAKOHOMHUYECKOM MOJIUTH-
KH, PEaTH30BBIBAIIN HICOJOTHIO PaIUKaIbHOTO JHOepa-
JM3Ma, JEeKAIIYI0 B OCHOBE CTPATETHH «IIOKOBOH Tepa-
OU» W TPEACTaBIAIONIYI0 co00il  pa3HOBHIHOCTH
paspabortanHoiit MB® myist cTpaH TpeThero Mupa MoJIeiu
TaK Ha3bIBaeMOr0 «BalTMHI TOHCKOTO KOHCEHCYCa.

«3Ha4anpHO MPHUHIUIE «BalMHITOHCKOrO KOH-
CEHCyCay, - MUCAIH aBTOPBI KHUTU «Teopust mepexoaHoi
SKOHOMUKHU», pPa3padaThIBaINCh ISl YCTAaHOBJICHUS
JJIEMEHTAPHOT'0 KOHTPOJIS 32 (POPMUPOBAHHEM SKOHOMH-
YeCKON MOJHUTHUKU CIa0Opa3BUTHIX TOCYJApCTB C IEIBI0
MPEIOTBpAlICHNsT pa30a3apuBaHUs MPEIOCTABIIIEMBIX
uM  kpeautoB. C Toukm 3peHHs uWHTepecoB MB®
CMBICIIOM TaKOH MOJUTHKH OBLIO BOBCE HE €€ COAeprKa-
HHE, a peajn3yeMasl Ha e OCHOBE TEXHOJIOTHS KOHTPOJISA
HaJ JEHCTBHAMH MPaBHUTENbCTB-IODKHUKOB. ODTHM U
00BsSICHACTCS BBIOOp HAaWOOJEEe MPOCTHIX METOIUK IS
KOHTPOJIsI IUIAHUPOBAHMS. 3ajaBas IKECTKUU IUIAH
OTPAaHUYCHUIO TPUPOCTA JICHEIKHOW MACCHI, C OJHOM
CTOPOHBI, TMOEpaTU3alMK [ICH U BHEIIHCH TOPTOBIU C
napyroii, MB® onHoBpemMeHHO OlOKMpOBaJ CBOOOIY
BCEX APYTUX JCUCTBHUH ATHX MPABUTEIBCTB, TEM CaAMBIM
MIPEBPAIIAIOIINXCS B MAapUOHETOYHBIE. DKOHOMHYECKUI
KypCc TOCIEIHHX HE TPUBOIWI K HKOHOMHYECKOMY
pPOCTY B COOTBETCTBYIOUIMX CTpPaHaX, HO CTAHOBHWJICS
a0COJIIOTHO YIIPaBISIEMBIM CO CTOPOHBI MEXIyHapo/I-
HOTO (PMHAHCOBOTO W TOPTOBOTO KamnTaja, oOpeTaBIie-

3aKOHOOATCIIbHBIMHU
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0 OJHOBPEMEHHO TOCIOJICTBO Ha PBIHKaX COOTBETCT-
BYIOIIUX CTPaH.

Tak 4T0, 0COOBIX HMJIIIO3UH OTHOCUTEILHO ITOJUTH-
ku MB®, BcemupHoro 0OaHka W  OTPOMHON apMuu
3ammaIHbIX COBETHUKOB HCIBITHIBATH HE IPHUXOIMIOCH,
mpUYeM 3TO OBUIO SICHO JIOOOMY SKOHOMHCTY. Takum
00pa3oM, coOdYeTaHHE WHTEPECOB PA3IMYHBIX TPYIII
MOPOAMIIO MOIIHYIO CHIIy, HaIlpaBJICHHYIO Ha MpOBe-
JICHUE «UIOKOBOW TEpanuu» CO BCEMHU BBHITEKAIOMIMMHU
nocneacteusmu [3,¢.199].

DT0, KOHEYHO, OBUT HEMPaBHIBHBIA myTh. U s
00BsCHSIO TTOYeMy. Bo-TiepBbIX, OpraHN30BaTh HOPMalhb-
HyI0 paboTy B YCIIOBHAX HEKOHTPOJIHPYEMOTO TOCY-
JIapCTBOM KPUMHHAIHHO-OPUEHTUPOBAHHOTO pBIHKA —
JIeTI0 CII0KHOE M HEJIOCTYIHOE KaxJaoMy. Bo-BTOpHIX, ¥
roCyJapcTBa He OBUIO TaKMX CPEACTB, YTOOBI TOJKHBIM
00pa3zoM 00yCTPOUTH SKOHOMHKY.

CeromHs HACTYNMUJ 3Tam Tio0ajau3alUd KOHO-
MUKH W WHTEpPHAIIMOHAIHM3AINH peryiaupoBanus. Ha
9TOM OJTame Hadaja (OPMHUPOBATHECS MEXTOCYdapCT-
BEHHOE peryJHpoBaHWE Kak enuHas cuctema. Ilocie
MPUOOPETEHNST HE3aBUCHUMOCTH HECKOJBKO YCHIIHIACH
3aBUCHMOCTh HAITMOHAJIBHBIX DKOHOMHK OT BHENTHUX
(hakTOpOB, aKTUBU3UPOBAIIOCH PA3BUTHE HAATOCYAAPCT-
BEHHBIX CTPYKTYp PEryJIHUPOBaHUS W YCHIMIOCH HX

HC T1I0CjI€OdOBarciibHa, HE HC

IPOrPEeCCUBHA.

pe3ynbTaTUBHA U

[IpoBeneHHBIC HAMU HCCICIOBAHUS JEATSIHHOCTH
COBMeCTHBIX mpennpusatuii 3a 1998-2011rr. (tabx.l)
CBUJICTEIBCTBYIOT O TOM, YTO KOJUYECTBO COBMECTHBIX
npennpustuii B 2011 rogy mo cpasHeHuto ¢ 1998
roJIOM YMEHBIIWINCH HA 72 equHulbl, uid Ha 32,2%.
HecMoTps Ha TeMm pocTa BBIPYYKH OT pealu3allif
OPOAYKIHMH, YUCTHIH JOXOX WMEET OTPHIATEIbHBII
[OKa3aTeib, T.€. 3a 14 JIET OT COBMECTHOM eATENb-
HOCTH COBMECTHBIE TPEATIPUATHS B pecmyOimke
MOJIydJIH B cpeaHeM 3a rox mo 17006 TeiC. COMOHH
yOBITKOB. DTO TOBOPUT O TOM, YTO JaHHOE HAIpaB-
JICHUE HY)KJAeTCs B TOCYJapCTBEHHOM PETryIHPOBAHUH.

MHOTUMH  COBPEMCHHBIMH  HCCIICAOBATEIIMHU
OTMEYaeTcsi TNpobiIeMa HECOOTBETCTBHA  CTEICHH
MOJIATHYECKON M dKOHOMHUYECKOW MHTerparuu (omepe-
JKEHUsT TEMIIOB pa3BUTHUA BTOPOM HaJ TEPBOK).
OTMeTHM, 9TO W caMa SKOHOMHYECKas WHTETpaIus Mo
CKOPOCTH HEOJWHAKOBAa B Pa3INYHBIX OTPACIAX
SKOHOMHMKHU. bricTpee Bcero Ha CeroJHSAIUHUN [EHb
UJCT MHTErPalUs ICHEKHO-KPEIUTHBIX UHCTPYMEHTOB
perynupoBanus. B wactHoctn, B pamkax IHIOC, x
COXKAaJICHHIO, HEC UMECTCSI CAMHBIN TaMOXXCHHBIN COI03 U
He QyHKuMoOHUpYyeT eaunblil [[eHTpoOaHK, YTO CBHIC-

piausiHne.  Ilarn B CTOpOHY MHTErpalMu CTaiu mpef- TEJILCTBYET 00 HE OYEHb BBICOKOW CTETIEHH MHTETPALuU
npuauMath ctpanbl CHI, riae ux nesTenbHOCTh ObLia JIEHEKHO-KPEUTHOTO PETyIHPOBAHUS.
Tabauya 1
AHAJIN3 YKOHOMHYECKOH 3(l)(l)eKTI(lBHOCTI/I JAeATCJIbHOCTH COBMECTHBIX ﬂpe}lﬂpl/lflTl/Iﬁ
B Pecny0sinke Tamskukucran 3a 1998-2011 rr.
T"onbl Yucno YcraBHOM Bripyuka ot 3arpaTsl Ha CrmcoyHast Yucreiit noxon | IIpousBoncrsa
COBMECT- (1)0HZ[ peaJII/I?)aHI/II/I HpOI/I3BOHCTBO YUCJIICHHOCTH Z[efICTBy}OIHHX TOBapHOﬁ
HBIX JIEUCTBYIOMNX |TOBApoB (paboT, | M pearn3aruio pabOTHHKOB COBMECTHBIX | NPOLYKLIMU Ha
Hpe/:mpm[— COBMECTHBIX yCIIyF), B HpOIIyKIII/II/I HeﬁcTByIOHIPIX HpeZ[HpI/ISITI/Iﬁ OOHOro
TUH OpeANnpUATHi | nelicTByromux | (paborT, ycayr), | COBMECTHBIX (TBIC. OMOHH) paboTHuKa
(eAMHUI) | Ha KOHEI roja 1eHax, (ThbIC. (TBIC. COMOHH) | TpexnpusTHH (comonmM)
(TBIC. COMOHH) COMOHH)
1998 224 61913,7 474842 42 186,7 7373 52975 6440
1999 228 49 565,50 74 263,0 78 844,3 9811 45813 7569
2000 108 93 747,70 124 241,7 130 540,5 10 026 -6298,8 12392
2001 105 137 347,60 161 683,1 196 508,2 13 186 -34825,1 10921
2002 101 155 074,00 226 854,90 237 059,60 14 805 -10204,7 15323
2003 151 335 639,60 374 792,50 400 287,20 16 520 -25494,7 22687
2004 162 409 799,20 451 616,10 453 295,60 16 895 -37679,5 26731
2005 121 349 002,40 459 090,4 484 045,1 16 679 249547 28727
2006 164 374 362,00 730 225,10 725 730,6 15981 4494,5 45693
2007 157 396 967,50 749 128,70 762 820,80 15371 -13692,1 48736
2008 156 376 615,40 946 722,30 946 631,20 15 590 91,1 60726
2009 147 8724512 150426940 | 1963 623,00 13 146 -459353,6 114428
2010 149 781 830,9 1735106,10 | 1654 262,40 10311 80843,7 160437
2011 157 695727,1 1804110,7 1515835,7 12389 288275 145622
B cpenren 152 306713 946981 991727 13435 -17006 50459
3a OJIMH I'oJ]

Hctounuk. Bremneskonomudeckas aearensbHocTh PecnyOnmuku Tamxukuctan. CTaTcOOpPHUK. ATEHTCTBO IO CTaTUCTHKE
npu [Ipesunente Pecniybnuku Tamxukucras. - 2012.- C. 520-525.
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T'oBops 0 rmobanm3anyy B JaHHOM HCCIIEIOBAHUH,
OyneM WMeETh B BHAY IPOLECC WHCTHTYIHOHAIBHOM
TOMOTEHHM3allM W BCEOOIIeH yHHWBEpCaIM3alud MHPO-
BOTO COOOIIECTBa, HEU30EKHO MPUBOJIAIINN K CTaHAap-
TH3AIUH U [CHTPATM3AINNA HHCTUTYTOB PETYIHPOBAHUS.

JaHHBIA mpollecC OXBAaTHIBAET MPAKTUYECKH BCE
chepbl  KU3HEACATCIFHOCTH:  TOJNUTHKY, KYIBTYPY,
TOPrOBIIIO, MUTPALIMIO, U T.I1. OJHAKO MEPBHIM WHAMKA-
TOpOM CTaJW{ TMpolecca TIO0ANTH3aluu  SBISICTCS
(UHAHCOBBIN PBIHOK, Ha KOTOPOM, B ICPBYHO O4YEPEIb,
OTpaxaroTcs JitoOble MPOUCXOISALINE U3MEHEHHUS.

B naunbomnpmieit Mepe M3MEHEHUSM IIOABEPracTCs
AMEHHO (PMHAHCOBBIN CEKTOpP, HA KOTOPOM, COOCTBEHHO,
HaJaJicsi MUPOBON (PMHAHCOBBIN KpHU3WC, KaK OIWH W3
COBPEMEHHBIX BBI30BOB IIoOanu3anud. Tak, BO3IEHCT-
Bre Ha ()MHAHCOBBIH CEKTOP B IAHHOM CIIydae IBYCTO-
POHHE: C OIHOW CTOPOHBI, MPOUCXOIUT €ro TpaHchop-
MaIysi HeMOCPEJCTBEHHO O/ BIMSHUEM TII00aTH3allky,
C JpYroil CTOPOHBI, - TOJ BIUSHHEM HW3MEHEHUN B
CHUCTEME TOCYAapCTBEHHOIO peryinupoBanus. KoneuHoi
LEeNbI0 JTI00BIX pedopM U TPeoOpa3oOBaHHUN SBISACTCS
MTOBEIIIICHUE YPOBHSI XKU3HH U OJIArOCOCTOSHHUS JTFOICH.

OpHako aHanNW3 BIWSHUS MHOCTPAHHBIX HHBECTH-
LUH ¥ BHEIIHEH NOMOIIM Ha YPOBEHb POCTa OCHOBHBIX
SKOHOMHYECKHX ToKa3arenedt PecmyOmmku Tamkuku-

crad 3a 2009-2012 rr. (tabmn. 19) cBumerenbCcTBYeT O
TOM, YTO TEMII POCTa WHOCTPAHHONH WHBECTUIIUH W
BHEIIHAS TOMOIIb 33 aHAJM3UPYEMBId MEPHOJ HMEIOT
tenneHnuu pocta. Eciim B 2009 rogy o6beM WHOCTpaH-
HOM MHBECTUIIMA U BHEIIHSS ITOMOIIL cocTaBmiia 672453
ThIc. fona. CIIIA, To B 2010 roxy oHa BBIpOCa IO CpaB-
HEHHIO C MpeablIymum rogoM Ha 4,6 %, B 2011 rogy Ha
8,4%B 2012 rogy Ha 16,5%, a BanoBOIl BHYTpEHHHMH
OPOAYKT Ha | COMOHHM HWHOCTPAaHHON WHBECTHIIMU U
BHEIIHAS TIOMOIIb BBIPOCIH COOTBETCTBEHHO Ha: §,1:,
7,5:, u 0%. Takxxe aHanU3 MOKA3bIBAET, UTO TEMI POCTa
WHOCTPAaHHON WHBECTHIIMHU M BHEIIHSS ITOMOIIb OTPHIIA-
TENBHO TOBIMSIIA HAa YPOBEHb JOXOIOB T'OCYIAPCTBEH-
HOTO OIOJKETa, YPOBEHb 0€3pabOTHIRI U CPEeIHUN KypC
HAIlMOHAJIBLHOM BAITIOTHI IO OoTHOMIEHNI0 K moiur. CIIIA.
OTO MOKAa3BIBAET, YTO WHOCTPAHHAS WHBECTHIIUS paIlHo-
HaJIbHO HE HCIIONB3YIOTCS, WM B pacueTe BaJIOBOTO
BHYTPCHHETO MPOAYKTa UMCIOTCS MOTPEHIHOCTH (Talil.
2).

Ha coBpeMeHHOM 3Tane MOSBISIOTCS HOBBIC MOJ-
XOIBI HE TOJBKO K MPAaKTHKE T'OCYAapCTBEHHOTO pEry-
JUPOBaHUSA, HO M K €r0 TEOPETHYECKOMY AaHaIu3y.
OcTaHOBHMCS Ha HECKOJBKUX NMPUMEpax TaKWX HOBBIX
MOJIXOJ0B.

Tabauya 2
AHaJIu3 BJHMSIHAS HHOCTPAHHBIX HHBECTHIMIi H BHEIIHel MOMOINN HA YPOBEHb POCTa
OCHOBHBIX JKOHOMHYeCKHUX noka3areeii Pecnmy6uukn Taxxukucran 3a 2009-2012rr.
T'omer | WMHocTpaHHas Wuocrpannas Banosoit Banosoii BHyTpeHHUIt Joxonsl Yposenb Cpenuuit
WHBECTUIIMS ¥ | MHBECTHLUS U | BHYTPEHHUH | MPORYKT HAa | cOMOHM rocynapcT-  [6e3paboTuiibt Kypc
BHEIIHSASA BHEIIHSSA MPOJYKT HMHOCTpPaHHOMN BEHHOTO B % COMOHH K
MOMOIIb, TBIC. | MOMOIIb, MJTH. (MITH. WHBECTHLIMH U BHELIHAS | Grovkera B % Jonapy
nosun. CIITA COMOHH COMOHH) [IOMOIIb k BBII $)
2009 672453 2785,8 20628,5 7,4 27,6 2,0 4.1427
100,0 100,0 100,0 100,0 100,0 100,0 100,0
2010 703226,6 30794 24707,1 8,0 27,2 2,1 4,3790
2010 x 104,6 110,5 106,5 108,1 98,6 105,0 105,7
2009
2011 761036,5 3508,1 30071,1 8,6 28,5 2,3 4,6096
2011 x 108,4 113,9 107,4 107,5 104,8 109,6 105,3
2010
2012 886504,3 42222 36161,1 8,6 25,2 24 4,7627
2012 116,5 120,3 107,5 100,0 88,4 104,3 103,3
2011
Bcero 3023220,4 13595,5 111567,8 8,2 27,1 2,2 4,4735
2009-
2012rr.

Hcrounuk: BHenHeskoHoMuueckas nesrenbHocTh PecyOnuku Tamkukucrad. CTaTcOOpHHK. ATEHTCTBA IO CTaTUCTHKE MPU
[Ipesunente Pecnybiuku Tamxukucran. - 2009-2012 rr. - C. 539-550.

WuTerpaiysi MOXET TaKXKe HCCIIE0BAThCS C MO3H-
uu HHHOPMANMOHHO-(UHAHCOBOTO moaxoaa. [Ipu uH-
(hopMaIMOHHO-(MHAHCOBOM TOIXOJE BBIACISAIOT PSII
MPU3HAKOB MHTETPAlMU, XapaKTEPHBIX JII COBPEMEH-
HOTO 9Tama pa3BUTHSI OSKOHOMHUKH: HWH(pOpMAIUI
npuodpena CTOMMOCTh M CTalIa TOBAPOM, U3MEPSICMBIM
JICHE)KHBIM 3KBUBAJICHTOM; IMPOMU30IILIA "JeMaTepruaIn-
3amnus” JeHeTr, OHU OTOPBAINCH OT CBOETO0 MaTepHab-
HOTO HOCHTENS, NCHCTBYS B Pa3HOOOpPa3HBIX (hopmax
"3NEeKTpOHHBIX" W pPACUETHBIX JEHEr, Ha TMepeaHui
IUTaH BBIILIA UMEHHO MX MH()OPMAIMOHHAS CYIIHOCTB;
BO3RHHKIN U OBICTPO pacTyT mH(pOpManuoHHO-(HUHAH-

&9

COBBIC PBIHKH, MPUYEM E€MKOCTb ITHX PBIHKOB, ()yHK-
[MUOHUPYIOIIUX BO BCEMHUPHOM MacmiTade, 3HAYUTEIb-
HO TEPEKPBIBACT 00BEMBI TOBAPHBIX PBIHKOB; B CTPYK-
Type KamuTana OBICTPO IOBBINIAETCS YJIEIBHBIN BeC
(DMKTHBHOTO KamWTaja, BRIPAXKCHHOTO HE B JCHBrax, a
B IPaBax Ha MOJYYCHHUE JOXOJNa - aKIUAX, OOTUrarusIx
U T.1.; KOMIBIOTEPHBIC CETH CTAHOBSTCS BCEOOLIUMH
(uHaHCOBO-MHDOPMAIIMOHHBIME ~ KOMMYHHUKAIUSIMH,
(OYHKIIMOHHPYIONTUMH BO BCEMHPHOM MacmTade; pac-
TYT HeMaTepualibHble aKTHUBbI MPEIIPHUITHH, BKIIOYAs
WH(POPMAIMOHHEIC TOBAPHI, B JICHEKHOM BEIPAXKCHHH.
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NudopmaTuszanuss ¥ TMOBBIIIEHWE POJU (HUHAHCO-
BBIX WHCTHUTYTOB, SIBJISIIOTCS, OINPEACISIONINMH 4YepTa-
MH COBPEMEHHOTO 3Tama 3KOHOMHUYECKOTO Pa3BUTH U
npuodperaeT OOIEeIUBIIN3AIIMOHHBIE MacmTaOsl. Ha
HaIll B3I, MOXKHO B IICNIOM COTJIACUTBCS C TaKUM
MHEHHEM (pa3yMeercs, ¢ MONPaBKOW Ha TO, 4TO MPH
BCEl BaXXHOCTH MH()OPMAIMOHHO-(G)UHAHCOBOTO CEKTO-
pa, He cieayeT 3a0bIBaTh, YTO OCHOBY 3KOHOMHYECKOIO
Pa3BUTHS COCTaBIIIET BCE IKE MPOHM3BOJCTBECHHAS
cthepa). Bomee Toro, mpencraBiuseTcs BO3MOXKHBIM
MPEIOJIOKHUTE, YTO UMEHHO HH(pOpMAIMOHHO-(hUHAH-
coBas MHTETPalus CO3IAacT IOIMOJHUTENbHbBIE TPEAIo-
CBUTKH OOBEIWHEHHUSI CHCTEM TOCYJapCTBEHHOTO pery-
nupoBaHusA. TONBKO B paMKax CKOOPAWHHUPOBAHHBIX
MEXTOCYJapCTBEHHBIMH WHCTUTYTAMHU PETYIHPYIOMINX
JNEWCTBUII BO3MOXXHO HOPMAajJbHOE, YCTOWYMBOE U

CTa0WIbHOE pa3BUTHE MEXKIYHApOIHOH (UHAHCOBO-
KpPEAUTHON CHUCTEMBI, UMEIOIIEC B COBPEMEHHBIX YCIIO-
BHSAX BaKHEWIIee 3HAUYCHHE T YKOHOMHYECKOTO Oia-
TOTIONYYHsI, KaK HAIMOHAJIPHOH HKOHOMHUKH, TaK M
MHPOBOTO XO3S[IICTBA B LIEJIOM.
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