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MYJIbTUILTAKATOP ABTOHOMHBIX PACXOJOB KAK
NHAUKATOP DOPEKTUBHOCTHU PEIIEHUN
1O PA3BBUTHUIO DKOHOMUKU PETUOHA

B.B. Epemun

®I'OBY BO «®unancoBsbIi yauBepcuTet mpu [IpaBurensctBe Poccuiickoit
®enepaunn», 1. Mocksa

Crarbs TOCBsIIEHA BOIpocaM pa3pabOTKH HHAMKaTopa 3((HEeKTUBHOCTH
MacmTaOHBIX ~ YNPaBICHYECKUX  PEHICHHWH,  O0O0JaJaromero  BBICOKOI
qyBCTBUTEIBHOCTBIO. Llenblo  HccieoBanus SBISETCS AaHANIN3 PEaKIuu
3HAYEHU MYJIBTUIUIMKATOPa AaBTOHOMHBIX pacxXxoJOB M akcelepaTopa
WHBECTUIHHA Ha Hed((EKTUBHBIE PENICHUS B cpepe yIpaBIeHUS SKOHOMHUKON
perrmoHa. ABTOpPOM BbIBeleHa (OpPMyJIa MYyJBTHIUIMKATOpa aBTOHOMHBIX
pacxo0B, YUUTHIBAIONIAs ICHCTBHE aKceeparopa HHBecTHi. OO0CHOBaHO,
YTO M3MCHEHHE 3HA4YCHUS MYJIbTUIUTUKATOpPa aBTOHOMHBIX pacxoJ0B
SBIIIETCST ~ Oolee  YYBCTBUTENBHBIM  HHIUKATOPOM  3((HEKTUBHOCTH
PETHOHANBHBIX ~YIPABICHUYSCKHX pPEUICHHH, YeM W3MEHEHHE BaJOBOTO
PETMOHANBHOTO TPOAYKTA, YHCIEHHOCTH pabOoYMxX MecT U JI0OXOJOB
HaceneHusa. Haydnass HOBM3HA TIOJNydEHHBIX pE3YJIBTATOB 3aKIIOYAeTCS B
pa3paboTKe METOHMKH, TIO3BOJISIONIEH MCIIOIb30BaTh U3MEHEHHUS B IMHAMUKE
MYJbTUIUIMKATHBHBIX TPOLECCOB B KAdyeCTBE OCHOBHI ISl OIEpPaTUBHOU
orieHKH 3()(EKTUBHOCTH PENICHHUH MO YIIPABICHNIO IKOHOMHUKOM PErHoHa.
Kniouesvie cnosa. ynpagienue 5KOHOMUKOU pPeSUOHA, MYIbIMUNIUKAMOD
ABMOHOMHBIX — pacxo0o08,  akcenepamop  UHGECMUYUU,  UHOUKAMOPD
aphexmusnocmu, npedenvHas CKIOHHOCMb K COepedtceHuUlo.

Poccuiickasi 3KOHOMHKAa TMPOXOJMUT JOCTATOYHO CJIOXKHBIM 3Tam CBOETO
pazButuss. B 2019 r. Temmbl ee pocta MUHHUMaiIbHBI B cpaBHeHuH ¢ 2016 T.
PeanbHble pacnonaraemble 1oxoabl HaceneHus Bbipocau Ha 0,8 % B 2019 1. una 0,1 %
B 2018 ., 32 1Ba roza komrieHcHpoBaB Jmib 10 % nagenus goxonos B 20142017 rr. [§].
YucTteiid oTToK Kanutana u3 Poccuu B 2019 r. coctaBui 26,7 Mapa AOJI.

OT1H poOIIeMBl YCYTYOISIFOTCS] CHIDKEHHEM MHBECTHIIMOHHON aKTUBHOCTH U
HEPaBHOMEPHOCTBHIO TEPPUTOPUATIBHOTO pPa3BUTUsL Poccuu, CIIOXKHON BHEUIHEN
TIOIUTHYECKON CHUTYyaIlueH, BIMSHUEM OSIUACMHH KOPOHABHpYyCa HAa MHPOBYIO
SKOHOMHKY, BOJATHJIBHOCTBIO II€H Ha YyrieBojgoponabl. s mpoTUBOAECHCTBUS
KOMIUIEKCY O3THX (aKTOPOB HEOOXOJMMO IPOPHIBHOE Pa3BUTHE POCCHUHCKOM
SKOHOMHKH [6] ¢ TIOBBIIIICHHON 3()(PEKTUBHOCTHIO YIPABIEHUECKUX PEIICHHIA.

B nHacrosimiee BpeMst pa3paboTka W peanu3aliusi pelieHHi 10 YIpaBIeHUIO
SKOHOMHKON pErnoHa B OCHOBHOM IIOJ[pa3yMEBaeT OIECHKY NpsMoro 3¢dexra —
yBennUYeHHe 00bheMa BaJIOBOTO peruoHanbHoro npoaykra (BPII), cozganne HOBBIX
paboYmx MeCT, POCT JAOXOAO0B HACEJICHHS W HaJOTOB U cOopoB. Ho Takoi momxon
MPAKTUYECKA HE YYHUTHIBAET KOCBEHHBIM J((PEKT — BBITOJBI U  3aTPaThI
SKOHOMHUYECKUX CYOBEKTOB, KOTOPHIX YIIPABICHUYCCKHI MPOIECC HE 3aTparuBaeT
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HETocpeACTBeHHO. Hampumep, OTKpBITHE B pPErHOHE HECKOJBKUX KPYMHBIX
NPOMBIIIICHHBIX TPEANPHUATHH TPUBENET K POCTY CHpoca Ha PECypehbl, POCTy
JI0X0/1a CHAOXKAIOIMNX OPTaHHU3AIMK M YBEIMUCHUIO UX MOTPEOIICHHS, YTO IPUBEICT
K JOTONHUTENbHOMY pocTy BPII, n3HayanpHO He MperycMOTPEeHHOMY pean3anueit
YIIPaBJIEHYECKOTO PEHICHHS O Pa3BUTHIO IPOMBIIIIICHHOCTH.

KocBennsie »ddexTsl peanmzamuy pemeHnid M0 pPa3BUTHIO 3KOHOMHKH
peruoHa MoryT OBITh OTpHULATENFHBIMU. PacnpocTpaHeHne 3KOHOMHUYECKOTO POCTa
Ha COTpeeNbHBIE OTPACIH C LeJICHANPABICHHO Pa3BUBAEMBIMU MOXKET MIPUBECTH K
HOBBIIICHHOW KOHKYPEHIIMH 3a O0JIaJlaHHWe pecypcaMH, MX HEXBaTKe, YTO SBUTCS
TOPMO30M B peasTM3aluy NPUHATHIX YIPABICHYECKUX PEIICHHH.

OtcyTcTBHE YyuyeTa KOCBEHHBIX J(PQPEKTOB CHIKaET dS((PEeKTUBHOCTD
yIIpaBJIeHYECKUX pemreHnid. ONHCaHHBIE MPOLECCHl HOCAT MYJIbTUILTHKATHBHBINA
XapakTep, BCIEACTBHE YeTO B Ka4eCTBE OOILIEr0 MHAWKATOpA MPSIMON M KOCBEHHOMN
3¢ (GEKTUBHOCTH PEUICHWH 10 pa3BUTHIO 3KOHOMHKH pEruoHa MpeAiaractcs
WCIIOJIb30BaTh N3MEHEHUE BETMYMHBI MyJIbTHIUIMKATOPa aBTOHOMHBIX PacXOI0B.

Mynemunauxamuenuvle d¢hpexmovi 8 IKOHOMUKE

O6uiee moHsATHE MYJIBTUILUTUKATOpa MHBeCTHIUH chopmynuposan P. Kan B
1931 1., aHanM3upys 3aBUCHMOCTh BHOBb CO3/IaHHOH 3aHITOCTH OT 0OO0beMa
uaBecTHnni [11, c. 179]. Psan 3apyOexHbIX U1 poccriickux uccnenoBareneii (/1. Keiirc [4,
c. 122], O. Xancen [10, c. 283-288], E. Jomap [9, c. 34-55], ®.H. Knougor [5, c. 25] u
JIp.) BHECIM 3HAUMTENbHBIM BKJIAJ B pa3BUTHE TEOPUU MYJIBTHUIIMKATOpA.
CoBpeMeHHBIE HCCIEIOBATEeNN aHAU3UPYIOT ACHCTBHE MYJIbTHILTUKATOpa B cdepe
Typusma [13, c. 44-51], uHHOBaIMOHHBIX TpPOeKTOB [3, c. 51], WHBecTUIWIA
JIOMOXO3SMCTB B OKYIIKY XWibs [12, c. 8—10] u T. 1.

MynpTUINIMKaTOp ABTOHOMHBIX pacXxoJoB — BHJA MYJBTUIUIMKATOpPA
WHBECTHUIINN, KOTOPBIA MOKa3bIBa€T — HACKOJBKO JIEHEXKHBIX EIMHHI] YBEINIUTCS
00BbEM BaJIOBOTO PETHOHAIBLHOTO MPOJAYKTA MPH YBEIHYCHUH 00beMa aBTOHOMHBIX
pacxo/ioB B pErHOHAIBHON SKOHOMHUKE Ha OJHY JCHEXHYIO €IUHUILY.

ABTOHOMHBIE pPAacXoAbl HE 3aBUCSAT OT YPOBHS JOXOAOB. IJTO 4YacTb
MOTPEOUTENHCKUX PACXO/I0B, HHBECTHUIIMNA, TOCYAapCTBEHHBIE PACXOJbI M AKCIOPT.
NHBecTULIMM, CBSI3aHHBIE C pealM3aldei pEelIeHU IO MPOPHIBHOMY Pa3BUTHIO
Poccuiickoii @eaepannn, OTHOCATCS UMEHHO K aBTOHOMHBIM PACXOaM.

[lonBepkeHHOE BIUSHHUIO JIOXOJOB  BO3JEHCTBHE MYJIBTHILNIMKATOPA
WHBECTUIIMH HAa DKOHOMHKY permoHa B Oomnblnell Mepe, 4YeM Bo3JeicTBHE
MYJIBTUTUINKATOPa aBTOHOMHBIX PAacXO0B IeHEPUPYET MHOISIMOHHBIC MPOIECCHI.
Heiictue MYJIbTUILUIAKATOPA ABTOHOMHBIX pacxomoB WHUIAHAPYETCS
WHBECTHUIIMSAMH, 3aBUCSIIMMH OT HWHHOBAIMM, pEIIeHW TocymapcTBa W pocTa
Ka4yecTBa OTEUECTBEHHON MPOAYKIINH, YBEINIHBAIOIIETO MOTPEOUTENBCKII HHTEPEC
K Heil. Mcxons M3 3TOro, MMEHHO BEJIWYMHA MYJIBTHUIUIMKATOPa aBTOHOMHBIX
pacxoJioB, Ha HalI B3I, Oosiee OOBEKTUBHBIN, YEM MYJIBTHUILIMKATOP WHBECTULIMN
MHAUKATOP 3G (HEKTUBHOCTH PEUICHHH MO Pa3BUTHIO SKOHOMHKH PETHOHA.

ABTOHOMHBIE pacxolbl — TPUITEP 3apPOXKACHUA MYJIbTHINIMKATUBHOIO
nporiecca (TM). OHE BBI3BIBAIOT MYJIBTUILIMKATHBHBIN mpupocT crupoca (MCp) —
LIENIOYKY TPHUPOCTOB CHpoca B pe3yibTaTe MEpeJauyd 4acTH J0XOAOB OJHHUMHU €€
ydacTHUKaM ApyruMm. [lomyuuB 10Xox, oAMH yY4aCTHUK MPHOOpETaeT HeOOXOAUMBbIE
pECypCHl y BX MOCTAaBIINKA, TIEpeAaBas eMy 4acTh CBOETO J0X0/a (32 HCKIIIOUYEHHEM
cOepeKeHHI) U JIeNast ero yYaCTHUKOM MYJIbTUIUIMKATUBHOM LETIOUKH.
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MynbTHILTUKATUBHBINA TPOIECC PACHpPOCTPAHICTCS B SKOHOMHUKE pErvuoHa
MIpH HaJMYWU HEOOXOJWMBIX €My pPecypcoB (ChIpbe, Kaipbl, MPOWU3BOACTBEHHBIC
MomHOCTH). WX  OTCYTCTBHE 3aBEepIINT  MYJIbTHILNTUKATUBHYIO  IEMOYKY.
[IpoTuBOIEHCTBOBATE ATOMY MOYKHO, CO3/1aBasi HOBBIC PECYPCHI (IIPOU3BOJICTBCHHBIC
MOIIIHOCTH) W 3amycKas TeM caMbIM akceneparop wHBecTHImil (Al), KoTophId
MTOKA3bIBAaeT — HACKOJIbKO EIMHUIl YBEIIMIUTCA OOBEM WHBECTHIMHA B CO3JaHHH
JOTIOJTHUTENIBHBIX PECYpPCOB MPH pocTe 00beMa crpoca Ha OAHY eAuHUy [2, c. 15].

MynbTUIITMKATHBHAS LIEMOYKa CIIPOCa CO3JACT aKCeNIePalHOHHYIO LEHOYKY
vHBecTHIMA 00mmM ob6semom MMU;. Kaxmas ee cocraBmsromas sBISETCS
TPUTTEPOM HOBOH MYNBTUIUTMKATHBHOMN IETIOYKH IPUPOCTA CIIPOCA, COBOKYITHOCTh
KOTOPBIX BBI30BET HOBBIH MPUPOCT UHBECTHIIUN H T.1.

Pacripoctpanenue B SKOHOMHUKE PETMOHA MYIBTHUIUITMKATHBHBIX 3(h(HeKToB
HENb3sl pacCMaTpUBaTh B OTPBIBE OT AEWCTBUA akceneparopa. llosTomy Hipke mox
3HAaYCHUEM TCpMHHA «MYJbTHUIUIMKATOP aBTOHOMHBIX PAaCXOJ0B» 6YI[6M IIOHUMAaTh
KO3 (QUIIUCHT, OTPAKAIOIIUN B3aUMOJCUCTBUE MYJIbTHILIUKATOPA aBTOHOMHBIX
Pacxo/oB M aKcelepaTopa HHBECTHUITHIA.

Ynpowennas mooens mynomuniukamopa agmoHOMHBIX pacxo008 KaK 0CHO8A
uHOUKayUYU 3pexmusHoCmu Ynpasienyeckux peuenull

Ha manHOM 3Tane ucciaegoBaHus HE CTABUTCS IIETb MOCINPOBATH JEHCTBHE
MYJIBTHIUIAKATOpa, Yy4YHUTHIBasE Bce HeoOxomumble Qaktopsl. Ilpemmaraercs
YIPOIIeHHas] MOJENb B3aUMOJICHCTBUS MYJIBTUIUINKATOPa aBTOHOMHBIX PacXofioB U
aKcejepaTtopa WHBECTUIIMH, MU WCIIOJNB30BaHHA €€ pe3yjabTaTa B KauecTBe
MHIUKAaTOpa 3(PQEKTUBHOCTH PEIICHUH MO SKOHOMHYECKOMY Pa3BHTHIO PETHOHA.
VYnpomieHuss MOAETH COCTOSIT B TOM, YTO B3aMMOJEHCTBHE MYJBTHIUIMKATOpA U
aKcesnepaTopa IMPOMCXOJUT B YCIOBUSX HyseBod uH(msumu. Jlo Hauama 3TOro
B3aMOJICHCTBHS DKOHOMHMKA pErHOHa HAXOJUTCS B COCTOSIHUM PAaBHOBECHS.
Co3manue JOMOTHHUTENBHBIX MTPOU3BOJCTBEHHBIX MOIHOCTEH JIJIsl YIOBJIETBOPCHUS
MYJbTUIUIMKATABHO PACTYIIETO CIpOca MPOHMCXOAUT O€3 BPEMEHHOW 3aJepiKKU
(3MacTUYHOCTH MpeIoKeHHs (PaKTOPOB MPOU3BOJICTBA 110 BPEMEHHU paBHA HYIIIO).
OKOHOMHMKA 3aKpbelTa OT MEXIYHApOAHBIX CBSI3€H, HAJOrOBBIE  HM3BATHUS
OTCYTCTBYIOT. DTH YCIOBHSI MOXHO CHSITh, YCIIOXKHSS NIPE/IJIaraeMyro MOJIEIb.

Obmas hopmyrna MyJIbTUIUIMKATOPa aBTOHOMHBIX pacxonoB (Map):

1
Map =—, (1
MS
rae MS — BennunHa mpeienbHOM CKIIOHHOCTH K cOepexernuro [ 1, c. 1296].
[IpousBeneM AEKOMITO3UIMIO MYJIbTHILTUKATUBHOTO pOCTa CIpoca s

ydeTa B e COCTaBe JISHCTBUS aKceneparopa HHBECTHITHIA:
MC, =TM +TM x(1-MS)+TM x (1— MS)* +...+ TM x (1-MS)", (2)
rie  MCi — MyIbTUIUIMKATHBHBIN MPUPOCT CIIPOCa MEPBOTO ITAIa;
TM — Tpurrep MyJIbTUIUTMKATUBHOTO MPOIIECCa;
N — KOJMYECTBO COCTABJISAIONIMX TIEPBOI MYJIbTUIUIMKATUBHOM LIETTOYKH.
[Ipeobpasys dpopmyny (2), MOIydnM MYJIbTHILTUKATOP 13 Gopmysisl (1):
e ; 1
MHCl—rlgirlO;TMx(l MS) _TMst, (3)

rae | — HoOMep COCTaBJISAIONICH MYJIbTUITMKATHBHON IIETIOYKH.
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BBenem B MynbTUIUTMKATHBHBIN MpoLIece IeHicTBUE aKkceneparopa:
MU, =TM x(1- MS)><AI/I+TM><(1—MS)2 XAU +...+ TMx(1-MS)" x AU, (4)
rae MU — MyJIpTUIUIMKATUBHBIN IPUPOCT UHBECTULIMM [IEPBOTO ATAMA;
AU — xorhurmeHT akcenepaTopa HHBECTUITHH.
dopmyna (4) npeodbpazoBeiBaeTcs B popmymy (5):
(1-MS)x AU

MS )

MM, =1im D> TM x(1-MS)' x AH = TM x
I’1~>ooi_1

rae | — HoMep COCTaBIISIOLICH IETIOYKHU aKcelepaTopa.

[Ipupoct naBecTrnnii B 00beMe MU | — HOBBI HHBECTUIIMOHHBIN UMITYJIBC,
TEHEPUPYIOIUN BTOPYIO LENOYKY MYJIbTHUIUIMKATOPAa aBTOHOMHBIX pacxofoB C
00bEeMOM JOTIOTHUTENBEHOTO crpoca MCy:

mc, = ME0 -y A=MS)x AT MS)jAH, (6)
MS MS

AHaNOTMYHO MEpPBOM, BTOpas MYJbTUIUIMKATUBHASA LETMOYKA NPHUBEIET K

BO3HMKHOBEHHIO BTOPOM LIEMOYKH aKCeJiepaTopa ¢ IpUpOCTOM MHBECTULUN MH:

(I-MS):AH A (l-MS)xAHJ )
MS

Amnamus dopmyn (1) — (7) nmo3BonseT caenath BEIBOJ, YTO CTaJIUM Tpoliecca
B3aUMOJCHCTBUSL MYJBTHIUIMKATOpAa aBTOHOMHBIX pacxXxoJOB U akcejeparopa
WHBECTULIMH SIBJISIIOTCSL CaMOINOJOOHBIMM, Ha OCHOBAaHMM 4Ero IPOBEAEM
MOJIETIMPOBAHUE TIOJIHOTO (C Y4eTOM akceneparopa) oObema cIpoca B pe3ynbTaTe
JIEHACTBYS MYJIBTUIUIMKATOPa aBTOHOMHBIX pacxonioB (CM,):

™ T™ ((I—MS)XAHJ ™ ((l—MS)xAHJn
+ X +...+ X ()
MS MS MS MS MS
dopmymna (8) mpeodpasyercs B hopmymy (9):

CMa:lﬁnZ”:TMX((I—MS)xAHJ M

MU, = TM x 1—MPS)><AH]=TM><(

CMa =

n>= ' MS MS (1-MS)x 4H ©)
(REEEZ
rie M(A)ap = (1 - (1 VS )lx Ap[j " —  BEIMYMHA  MYJbTHILIMKATOpa
MS

ABTOHOMHBIX PacX0JI0B, YUYUTHIBAIOLIAs ACUCTBUE aKCEeIepaTOpa HUHBECTULIUH.
AHAJIOTUYHO OTPEIEINM IIOJHBIH 00heM WHBECTHIIMHA C YIETOM JCHCTBUS
akcesepaTopa U MyJbTHILUTUKATOPa aBTOHOMHBIX PacXxoioB (HMAm).

HAn=TM + TM X(Wj 4.+ TM x [MJ (10)

MS MS
HAM:HmZn:TMX(WJ =TM x ! , (11
n— =5 MS (1_ (1— MS)X AHJ

MS
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1
rne  A(M)ap =TM x BEJIMYMHA  aKceleparopa
| (1-MS)x 41
MS
WHBECTHIINI, YIUTHIBAIOIIAs ICHCTBUEC MYJIBTUILTMKATOPA ABTOHOMHBIX PACXO0/I0B.

(1-MS)x AH
MS

paccuuTaTh OOIIMI MYJBTUIUIMKATHBHBIA O0BEM MPUPOCTA CIPOCA M TPUPOCTA
naBecthmid. [Ipumenenne mns pacuera gopmyn (8) u (10) mokassiBaeT, 94TO ITH
MPUPOCTHI MPH PEaATH3alUHU JAHHOTO yCIOBUS OyyT OECKOHEYHBIMHU, YTO BO3MOXKHO
JUIIb B TEOPETHYECKUX YCJIOBUSAX HYJICBOW WMHQIAIMU W  COBEPUICHHOH
ANIACTHYHOCTH TPEIJIOKEHHUs] (aKTOPOB MPOU3BOJCTBA. B yCIOBUAX peanbHON
SKOHOMHKH HECOBEPIICHHAS SaCTHYHOCTh MPEIUIOKeHNs (HaKTOPOB MPOU3BOCTBA
NpUBEACT K MPEBLBINICHHUIO TEMIIOB IPHPOCTAa PBIHOYHOI'O CIIpOCa HaJd TEMIIaMHU
nmpupocta mnpemioxenus. Ha ompeneneHHoM 3tane cQOpMHUpPYETCs ISHUIUT
TFOTOBOM  MpOAyKIMM ©  (HakTOpoB  MPOU3BOJACTBA, U  «OECKOHCUYHBIM»
MYJbTUIUTMKATUBHBIN MPUPOCT CIpOca CMEHHUTCS MHQIIALUEH, KOTopas U cAeaer
ero koHeuHbIM. ClieZI0BaTeNIbHO, YCIOKHEHHE Monenu (9) ¢ mobaBieHUEM B Hee
B3aMMO3aBHCUMOCTH  HMHQIIAIUOHHOTO W  MYJBTHIDIMKATHBHOTO  TPOIIECCOB,
MO3BOJIMT MOJICITUPOBATH JCHCTBHE MYJIbTHILIMKATOPA aBTOHOMHBIX PAacXo0B MpU

(1—MS)><AH<1.
MS

B pamkax maHHOrO MccieI0BaHUS YIIPOIIEHHAs MOJENb (9) JocTaTouHa s
MMOHMMAHHUS 3aBUCUMOCTH W3MEHCHHWI BEIMYUHBI MYJIBTUILIMKATOPA aBTOHOMHBIX
pacxoj10B oT 3(p(PEKTUBHOCTH PENICHHUH MO YIPABICHUIO SKOHOMUKOM peruoHa.

ITo ¢opmynam (9) u (11) mpu ycnoBuu > 1 HEBO3MOXKHO

mo0ObIX 3HaueHusIX MS u A/, cHsB ycnoBue

Peaxyus mynomuniuxamopa agmonomMHuIX pacxo008 Ha HU3KYIO
aghexmusrHocmy pewieHuii O YNpasieHuio IKOHOMUKOU PecUuoHa

HesddexTuBHbIe yrpaBieHUYeCKHEe PEIICHUS] MOTYT, KaK 3aTOPMO3UTH POCT
9KOHOMHKH PETHOHA, TaK U YCYI'yOUTh ee cokpaleHne. YTo mpuBeaeT K CHIKEHUIO
obobema BPII, cokpamennio kommyecTBa pabOYMX MECT, TOXOJIOB HAceJIeHUs. DTH
MOKa3aTeId pearupyroT Ha HedIPPEKTUBHBIE YIpaABICHYECKHE PEHICHUs C
ONpElEICHHON 3ajepKKod. Tak, HacelleHHe, CTOJKHYBLIMCh C COKpalleHUEM
JI0X0/1a, HEKOTOPOE BpeMs YACPKWBACT BEIMYMHY MOTPeOJICHHS, COKpamias M
UCTIONB3ysl cOepeKeHus, MpUBJIEKas KpPeAWUTHL. 3aJepKKa peakluu HaceleHHs
MpPUBEAET K 3aJIepiKKe pPEaklMd HHBECTOPOB. B 3TO ke BpeMsi MYyJIbTHILTHKATOP
ABTOHOMHBIX pacxoJi0B Yyke OyJeT pearupoBaTh Ha W3MEHEHHE IpeesbHON
CKJIOHHOCTH K COCpPEKEHHIO, & €r0 COCTaBISIOIIAs — aKCelnepaTrop WHBECTHIINN
yepe3 pBIHOYHBIA MeXaHM3M OyJeT pearrpoBarh JaXe Ha HE3HAYUTEIBHOE
BBICBOOOJKJICHUE TIPOU3BOJICTBEHHBIX PECYPCOB.

Ecnmu SKkoOHOMHKa peruoHa HaxXOIOWTCS 6 Kpusuce Kax 6 meyeHue
He3HauUUmenbHo2o (00 200a), mak U 6 MeyeHue 3HAYUMETbHO20 (CEblile 0OHOZ0
200a) nepuooa epemenu, HedPEKTUBHBIE YIPABICHYECKHE PEIICHUS YCHIIT
COKpallleHHE JI0XOJI0B SKOHOMHYECKHX CYyOBEKTOB, OHHM COKpATIT cOepexeHus,
cHusug geauuuny MS. B kpaTKocpouHOM mepHuoje (0 roja) ee CHWKEHHE Oyaer
MeHee, a B I0JIFOCPOYHOM (CBBILIE OJJHOTO rojia) — 0osee BhIPaKCHHBIM.

VYcyrybOnenne kpuszuca B pesynbTare Hed(pPEeKTUBHBIX yHpaBICHUYECKUX
pelIeHU KpamKoCcpoyHo PUBEET K BHICBOOOXKICHUIO HHBECTUIIMOHHBIX PECYPCOB,
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B pe3yJbTaTe Yero NpH BOSHUKHOBEHWH B OYAYyIIEM JAOMONHUTEIBHOTO CIIpoca MX
He Hajxo OyaeT co3daBaTh, PACKOHCEPBUPOBAB YK€ HMMelomuecs — geauuuna AN
cHusumcs. Jloneocpounoe ycyryOlleHHME Kpu3uca B pe3ylnbTaTe NPUHATHS
HEA(P(PEKTUBHBIX  YIPABIICHYCCKUX PEUICHWI MPHUBEIECT K MOpPAJIbHOMY U
¢u3nuecKoMy H3HOCY 3aKOHCEPBHPOBAHHBIX MOIIHOCTEH, a Takke IOTepe
KBaJM(PHUKAIIUK TPYIOBBIX PECYPCOB, B pe3ynbrate senuyuna AU naunem pacmu.

PaccmoTpum aumHamuky mokaszatened MS wm AM ecnum mpu peanuzanuu
Hed(D(DEKTUBHBIX YIPaABICHUYECKUX PEHICHUH 3KOHOMHKA PErHOHAa HAXOIWIach B
cmaduu  9KOHOMUYecko2o pocma. B 3TOM ciydae, ecnM  pocm  9KOHOMUKU
HAbA00aemcs. 8 meueHue He3HAYUMenbHo20 nepuoda epemenu, HEIDPEKTUBHBIC
yIpaBIICHUYECKUE PEIICHHUS IPUBEIYT K CISAYIOIEMY H3MEHEHHIO MOKa3aTeNeH:

1. Kpamrxocpouno Benmnumna MS, HadaBIas CBOM POCT A0 peaau3alldd
Hed(h(PEKTUBHBIX pelIeHUH He3HAUYNTEIHHO CHU3NTCA. AC U3MEHHUTCS aHAJIOTHIHO —
HauyaBlIeecs B pe3yJbTaTé HKOHOMUYECKOTO poOCTa COKpamleHHe CBOOOIHBIX
IMPOU3BOJACTBCHHLIX MOIIIHOCTGI\/'I " pEeCYpPCOB CMCHUTCA UX YBCINYCHUCM.

2. Jloneocpouno BenuunHa MS mokakeT 0osiee 3HAUUTEIILHOEC CHIDKCHHE.
Benuunna AH yBenuuuTcs B pe3yibTaTe H3HOCA 3aKOHCEPBUPOBAHHBIX MOLTHOCTEH.

Ecmu x MomeHTy mpuHATHS Hed()(EKTHBHBIX YNPaBICHUECKUX PpEIICHUH
POCM IKOHOMUKU HAOTIOOAACS 6 meyeHue ONUMENbHO20 NEPUoOd 8PeMeHU:

1. B xpamxocpounom u doneocpounom TepuUOJax BPEeMEHW BenuuuHa AU
CHHM3WTCS B pe3yJbTaTe HAPACTAIOIICTO BHICBOOOXICHHUS PECYPCOB TOJ| ICHCTBHEM
MPOTPECCUPYIOMUX B  pe3ynabTare HEIPGEKTUBHOTO YIPABICHHUS KPU3HUCHBIX
SBIICHUH. 3HAYUTEJbHAs YaCTh OTHUX PECYpCOB HOBBIC, CO3JAHBI B TEPHOJ
JUTATEITLHOTO SKOHOMHYECKOTO POCTa, YTO 3HAYUTENBHO YBEJIMYHUT CPOK MX M3HOCA.

2. Bemuunna MS B kpamxocpounom mepuone BpPeMEHH HE3HAYUTEIBHO
COKPATUTCS, & B 00J120CPOYHOM TIEPUOAE BPEMEHH COKpPATUTCS OoJiee MacIITabHO
TIOJ] BIUSTHUEM MPOTPECCUPYIONIETO CHIYKEHUS TOXOA0B TPAXK/IaH.

===
L1 Hdonrocpouno /‘ A pacter |
DOKOHOMMUKA B JlaBHo, ~—_
Kpuzuce | HEIaBHO L MS camxkaercs
| N Kparkocpouro
\‘ AU canxaercs |
CocrostHnE
SKOHOMIIH JonrocpouHo, AU camxaercs
| JlaBHO || KpaTKOoCpouHO
_‘ MS camxkaercs |
DKOHOMHKaA Ha
MoAbEME /‘ AH pacreT |
Honrocpouno
Henasuo & >1 MS camxkaercs |
NN Kparkocpouno
\‘ AU cumxaercst |

Puc. 1. 3BvMeHeHnne BelMuMH TMpPENETHHON CKIOHHOCTH K cOepexenmo (MS) M akceneparopa
naBectrimil (AW) B pe3ynbrare peamsaimi Hed(h(EKTUBHBIX PEIISHHUI TI0 YIPABICHUIO SKOHOMHKOH
pervona (COCTaBJICHO aBTOPOM)
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Ha ocnoBanuu ¢opmynsl (9) u maHHBIX puc. | ompenenuM H3MEHEHHE
BEIMYMHBl ~ MYJBTHIUIMKATOpAa ABTOHOMHBIX pacxXxoJOB UIA KaKIOro U3
MpeacTaBIeHHBIX BapuaHToOB. IX MHOrooOpasre CBOAUTCS K JBYM KOMOMHAIMSIM:

1.AH pacret, MS cHmkaercs. AHanu3 popmyiisl (9) MOKa3bIBAET, UTO B 3TOM
CIlydae 6enuyuHa MyIbMUniuKamopa asmoHOMHbIX pacxooo8 6ydem pacmu.
Jannas komOuHaius paktopoB (puc. 1) xapakTepHa IS SKOHOMUKH, HaXOISIIEHCS
B CTQJAMU KpHU3HWCA WIM JIMIIb HEAABHO TIEepeIIeAnIell B CTAaIUI0 MOABEMA
(momrocpounpie 3(PQeKTsl HETaTUBHOTO YIPABICHYECKOTO pemeHus). Takum
0o0pa3oM, HEraTUBHBIA pe3ynbTaT HEI(Y(HEKTUBHOTO YIIPABIEHYECKOTO PEIIeHHUs B
JOJTOCPOYHOM  NEpPHOJE BpeMEHH OyAeT HaKaluIMBaThCsi B BEIMYMHE
MYJIBTHIUIMKATOpa aBTOHOMHBIX PAacX00B, IEHCTBHE KOTOPOTO yCYIyOUT pa3BUTHE
kpm3nuca. Ho 3TOT ke MeXaHH3M 3HAYUTENFHO YCWINT NEeUCTBHE 3(P(PEKTUBHBIX
YIIPABJIEHYECKUX PEIICHUH, YCKOPUB BBIXO YKOHOMHKH PErHoHa U3 KpU3Hca.

2. AU cawxaertcsi, MS cHmkaetcs. JleficTBrue 3THX (aKkTOPOB HA BEIUYHHY
MYJBTUIUIMKATOpa aBTOHOMHBIX PacXoA0B pazHoHanpaBieHo. CHIKEHHE 3HAYCHUS
AU ymeHplaeT, a CHIKEHUE 3HaueHWs MS yBenmnunmBaeT 3HaueHHWE BETMYUHBI
MyJbTHIUIHKaTOpa. HeoO0XoauMo OTMETHTh, YTO d3Ta KOMOWHAImi (HaKTOpOB
BO3HHMKAET Kak KpaTKocpouHbli 3ddexkr HeahekTuBHBIX —ympaBleHUECKUX
pellieHn B peTHOHAILHON SKOHOMHUKE, a Takke Kak 3(dekT Mo0oi JINTeTbHOCTH
OT HedQPEKTUBHBIX YNPABICHUECKUX PEIICHUH B IKOHOMUKE PETHOHA, JOCTATOYHO
JaBHO HAaXOJAIIEHCS B CTa N S5KOHOMUYECKOTO POCTa.

B xparkocpounom mepuome MS Oymer pearupoBaTh Ha peaTH3aIHI0
HerpeKTUBHBIX  pemeHH  Opictpee AM. B pesymerate  genuuuHa
MYTbMUNIUKAMOPA A8MOHOMHBIX PAcx0008 byoem cHudxcamvcsi. B ponrocpodHom
neprosie BPeMEHH BenWunHa A/ Takke HAvyHET 3HAYUTEIBHO pearupoBaTh Ha
MOCJIEICTBHSL  peanu3ann  Hed(peKTHBHBIX yrpaBieHueckux pemenuid. Ho, ¢
Y4eTOM TOTO, 4YTO TIEPBOHAYAJIHHO HSKOHOMHKA pErHOHa JUIUTEIBHOE BpeMs
HAXOJIWJIaCh B COCTOSHHH TMOABEMa, Y BeIWMYMHBI MS ecThb TpPOCTPaHCTBO ISt
3HAYHUTENILHOTO CHIKEHHUs. Takum o0pa3om, Temrbl najgeHust MS mpeBBICST TeMIThI
naneHuss AU, eenuuuna MynomMuniukamopa asmMOHOMHLIX PACX0008 CHUSUMCA.
CrnenoBarenpHO,  TOCJIE  JONTOCPOYHOTO  MYJBTHIUIMKATUBHOTO  POCTa,
HeapeKkTHBHBIE yNpaBIEHYECKHWE pEIIeHHs CTaHyT OapbepoM Ha  IYyTH
JATBHEHIIET0 pPa3BUTHA MYJIBTUIUTMKATHBHBIX TPOIECCOB, COKPATUB BEIUYUHY
MYJIbTHIUIMKATOPa aBTOHOMHBIX PacxoJIOB.

Crienannbie BBIBO/IBI O3BOISIIOT TpaHC(HOPMUPOBATH pHc. | B puc. 2.
T 1

Oxonomuka | | [laBHo, | A Jlonrocpouno [ Benuuuna MyJIbTUILIMKATOPA PACTET
B KpH3HCE HEJaBHO
I N Kparkocpouro —' BennunHa MyJIBTHIIMKATOPA CHUXKAETCS
Cocrosinme JlasHo Jonrocpouno, | | BennunHa MyJIbTHILTHKATOPA CHHXKAETCS
SKOHOMHKH KpPaTKOCPOUYHO
!
T BennunHa MyJIbTHIIIMKATOPA PACTET
DKOHOMHKA HeaHo Hoxnrocpodno ¥y pap
Ha MObEME
Kparkocpouno [—] Benmumna MynsTHIUIHKAaTOpa CHIDKAETCS

Puc. 2. V3MeHeHre BeMUMHBI MYJIBTHIDTUKATOPA AaBTOHOMHBIX PACXOJIOB B PE3YJIBTATE PEaiBalAn
He3(EKTUBHBIX PEIICHITH 10 YIIPABJICHUFO SKOHOMHKOH PETHOHA (COCTABIICHO aBTOPOM)
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B ciayyae npusaTHS 3QPEKTUBHBIX PEIICHUN 10 YIPABICHUIO 3KOHOMHUKON
peruoHa W3MEHCHHUsS BEJWYMH MYJBTHILTHKATOPa aBTOHOMHBIX pacxojioB OyayT
MIPOTHUBOIIOJIOKHBIMH, YKa3aHHBIM B pUC. 2 (CM. BBIIIE).

Baxnouenue

MognenupoBaHue W3MEHEHWM 3HAY€HUs MYJIbTHIUIMKATOpa aBTOHOMHBIX
pacxooB B Pe3yIbTaTe BHEAPEHUS PEIICHUN 110 YIIPABICHUIO YKOHOMUKOM pernoHa
MO3BOJIUT MOBBICHTE 0OOCHOBAHHOCTH ATHX PELICHWH Ha 3Tamne MX pa3padboTku. B
Npolecce pealn3alil STHX PEUICHWH OTClIeKHBaHHE (PAKTHUECKOW TUHAMUKU
3HAYEHUM  MYIBTHUIUIMKATOpa AaBTOHOMHBIX  pPacXOZOB  IO3BOJIUT  BBISBUTH
Hea(h(heKTUBHBIC PELICHUS HAa PAHHUX CTAAUAX MX PEeaJH3allud U CBOEBPEMEHHO MX
CKOPPEKTUPOBATD, MOBBICUB 3 (HEKTUBHOCTb.

To4yHOCTP MHAMKAIMM MOXET ObITh IOBBINICHA IIyTeM JOOaBleHHS B
MpeIaraeMyr MOAeNTs WHIAIUIOHHON COCTaBIISIONICH, HEHYJIEBON AIIaCTUYHOCTH
npeIoxKeHus: (aKTOPOB MPOU3BOJICTBA IT0 BPEMEHH, 00BEMOB SKCIIOPTa U HIMIIOPTA,
a TAK)K€ — HAJIOTOBBIX U3BATHUI.

MynpTHUIIMKATOp aBTOHOMHBIX PACXOJ0B MOKHO HCIIOJIB30BaTh HE TOJIBKO
B KauecTBe HHIMKATOpa A(PQPEKTHBHOCTH YNPABICHUECKUX PEIICHHH, HO H B
KayecTBe HMHCTPYMEHTa YIIpaBJIeHUS OSKOHOMUKON peruona. OrpacieBble U
pETHOHANIBHBIE BETMYHMHBl MYJIBTHIUIMKATOPAa aBTOHOMHBIX PacXOJOB Pa3IHYaloOTCs
[7, c. 1471]. CnemoBaTensHO, MEHSS OTPACICBYIO WM PETHOHANBHYIO CTPYKTYPY
I/IHBGCTI/IHI/II‘/'I B OKOHOMUKY CTpaHBblI, MOKHO YIOpaBJIATh 3HA4YCHHUEM
MYJIBTHUIUINKATOPa aBTOHOMHBIX PacXOJOB, YBEIMYUBAs MM YMEHbIIAs €ro — Kak
CIEICTBUE, YIUIMHAS WM YKOpaunWBas MYJbTHUIUIMKATHBHBIE LEMOYKH. YTO
IMO3BOJIUT 4YCPE3 HU3MCHCHHUEC BCIIMYMWHBLI MYJBTUILIMKATOpPAa YHOPABJIATL TCEMIIaMH
pocTa OSKOHOMHKH cTpaHbl. [lojoOHOe pellleHue SIBISIETCS HECTaHAAPTHBIM
MOAXOJOM K YIPABJICHUIO PETHOHAIBHOW OSKOHOMHKOH, COOTBETCTBYIOIIMM
HECTaHAAPTHOCTU BBI3OBOB, CTOAIIMUX TIEPEA COBPEMCHHBIM PETHOHAJIbHBIM
MCEHCI’)KMECHTOM.
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EPEMUH Bnagumup BragumupoBrnd — KaHIWIAT SKOHOMHYECKHX HayK,
BeNyIIMA HaydHBIH coTpynHuUK lleHTpa MOHHWTOpPWHTa M OLEHKH 3KOHOMHYECKOU
6e3onacHocTH WHCTHTYyTa 3KOHOMHYECKOW TOJUTUKA M MPOoOJeM SKOHOMHUYECKOH
Oe3omacHoctH, OuHaHCOBBIA yHHBepcuTeT mpu  [IpaBuTenbcTBe  Poccuiickoit
®enepanun, Poccuiickas @enepanmst, . Mocksa, 125009, yi. Teepckas, 1. 22b, ctp. 3,
e-mail: villy.eremin@gmail.com, ORCID: 0000-0002-2144-3543, SPIN-kox: 4606-
5820.

AUTONOMOUS EXPENDITURE MULTIPLIER AS AN EFFICIENCY
INDICATOR OF DEVELOPMENT DECISIONS IN REGIONAL ECONOMY

V.V. Eremin

FSOBU VO “Financial University under the Government of the Russian
Federation”, Moscow

The article is devoted to the development of an indicator of the effectiveness
of large-scale management decisions with high sensitivity. The aim of the
study is to analyze the reaction of the values of autonomous expenditure
multiplier and the investment accelerator to ineffective solutions in the field
of managing the economy of the region. The author has derived a formula for
the autonomous expenditure multiplier, taking into account the action of the
investment accelerator. The research has proved that the change in value of
the autonomous expenditure multiplier is a more sensitive indicator of the
effectiveness of decisions in the field of managing the economy of the region
than the change in gross regional product, the number of jobs and incomes of
the population. The scientific novelty of the obtained results lies in the
development of a methodology that allows using changes in the dynamics of
multiplicative processes as a basis for the rapid assessment of the
effectiveness of decisions on managing the regional economy.
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