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AHHOTaAUuUA

Ckonbko cmoum uenoseveckas sicusnv? [louemy oonu cmpanvl 6eousl, a opyeue 6ocamol?
Kak comoeumb u npogooums pepopmul, umobvl uzdexcamv nocre0Cmsutl, AHaAI0SUHbIX MeM, Ymo
Habaoanucy npu monemuzayuu aveom? Kax 6opomucs ¢ xoppynyueu? Kax pegopmuposams u
peayauposams ecmecmeennvie MoHonoauu? HyscHvl 1y Ham umMnopmuvle NOWNUHBI, MUSPAYUS,
Cmabunuzayuonuwviii ono, mezasucumvii Llenmpanvusiii 6aHK, pazeumsele GUHAHCOBbIE DLIHKU?
Ecmo au onsa Poccuu mecmo 6 2100anbHOU JKOHOMUKE U 4Ybl UHMEPEChl 3auuuarom
anmuenobanucmel? Ymo oOenamv ¢ onueapxamu U KaK 6epmMUKAlb NOAUMUYECKOU 61acmu
CKA3bl18aemcsi Ha KOHKYPEeHmMOoCHOCOOHOCMU POCCUNICKOU IKOHOMUKU?

Omu u Opyeue 3KOHOMUUECKUe BONPOCHI KANCObLU 0eHb akmueHo obcyscoaromes 6, CMU.
IIpu smom ouenv yuacmo KOMMEHMApUU no MakumM ONPOCAM O0arOm 00U, KOMopbvle He AGNAI0MC
npogeccuoHanbHbiMu IKoHomucmamu. Heepamommusbie 8blCKaA3b186aHUS NOJUMUKOS U HCYPHATUCTOB
Gopmupyiom 'y Jn00ell UcKadcenHoe npeocmagieHue 00 IKOHOMUUECKUX 3AKOHOMEPHOCMAX U
no0X00ax K peulenuio npaKmuyeckux npoonem. dma KHu2a, HANUCAHHASA U3BECMHBIM POCCULICKUM
akonomucmom Cepeeem Iypuegvim, npu3eana OOCMYNHbIM A3LIKOM U3NONCUMb AKMYATbHble O/
Poccuu oocmuoicenus Mupogoli 3KOHOMUYECKOU HAYKU U NOMOYb Yumamento pazoopamocs 6
MHO2OUUCTIEHHBIX ~ DKOHOMUYECKUX — 3A0NYHCOEHUAX U Cmepeomunax, npeoonaoarnwux 6
00uecmeeHHOM COZHAHUU.

Cepreu N'ypuesB



Mud bl akoHOMUKK: 3adnyXaeHUA N CTepeoTUnbl, KOTOpbIe
pacnpocTtpaHaroT CMU n nonntukm

Oueguonoe 6cezoa 6paz npaguIbHO20
Beptpan Paccen

SKOHOMMUCT, YUuTaTenb U NUcartesnb

Kuura Cepres ['ypueBa — 370 3anuch AMCKYCCUU MEKIY 3KOHOMUCTOM M oOuiecTBoM. EcTh
pacnpocTpaHeHHbIe BOMPOCHl U HEIOpa3yMEHUs, KOUYIOIIME W3 pa3roBopa B pa3roBop. Ectb
pa3bsiCHEHUs M MHEHUs nipodeccronana. Ho 1eio He TONBKO B 3TOM. JTa KHUTA — €IIe U PeTInKa
B 3allUTy JIWUCKYCCHUHM Kak TakoBou. [Ipmuem He mr000M, a TOW, KOTOpas BEAETCS HA BBHICOKOM
YpOBHE Ka4yecTBa.

Kazanocs 651, uto TyT 3amumars? [xxon Meitnapa Keitne, @punpux Xaiiek, [l>xon ['hnopeiit
U JIpyrue SKOHOMHUCTHI TIEPBOM BEJIMYMHBI, HE YKajesi BPEMEHU Ha HAalMCaHUE Ta3eTHBIX CTaTel, B
CBOE BpeMs CO3Jalli CTaHAapT TaKoro poja BeIcTyruieHui. Heine 3apaBcTBytonue Amaptusi CeH,
[Tosnn Kpyrman u CtuBeH JIEBUTT NpOAOIIKAIOT TPAIULUIO.

Ho unocTpanHble cBeTHIIa y HAC MaJIO U3BECTHBI, & UX MHEHUS JIaJIeKO HE BCErja aKTyalbHbI
B Poccun. HyxHbI CBOM aBTOpUTETHI, CBOS HHTEIIEKTyalbHas cpeaa. Ho B poccuiickom
MyOJIMYHOM MPOCTPAHCTBE BCe elle Mayo (uUryp, o0iagaroniux KauecTBaMu, HEOOXOAUMBIMU IS
XOpOoIIero 0OMeHa MHEHMSIMU. DTHX KAa4eCTB KaK MUHUMYM TPH: KOMIETEHTHOCTb, YMEHHE SICHO
M3JIaraTh MbICIIU U HE3aBUCUMOCTb.

Jlrogeit ¢ oOpazoBaHMEM W IKOHOMHUYECKOW »pyaunueld B Poccuum temepp Hemano. 3a 18
MMOCTCOBETCKUX JIET OTKPBHITHI HOBBIEC IIKOJBI, CO3JaHbl KHUTU U TOJIYYEHBI CTENEHU B JIYUIIUX
yHUBepcuTeTax Mupa. Ho MHOrme u3 KOMIIETEHTHBIX CHEIUATUCTOB MPEANOYUTAIOT HE
BBS3bIBATHCSl B MYOIMYHBIE AMCKYCCHU WM CYIIECTBYIOT B Oyiorocdepe Mo ICEeBIOHHUMAaMH.
OnHMM MENIalT KOPIOPATUBHBIC MPABHIIA, IPYTMM — KOH(MIMKTHI MHTEpecoB. B pesynbrare Ha
MMOBEPXHOCTH OKAa3bIBAIOTCS JIIO/M, YbH MPO(ECCHOHANbHBIE KaueCTBA U MOTHUBBI, TOOYKIAIONIHNE K
BBICKA3bIBAHHUIO, HE SICHBI.

CrangapTel, Ha KOTOpbIE MOXHO COCJATbCA, CYIIECTBYIOT. DKOHOMHUYECKHE (HaKyIbTEThI
MHUpa TPUHATO PAaHXKHUPOBATH MO KOJWYECTBY IMyONUKAlMK WX TPOGECCOPOB B MEKITYHAPOITHBIX
pedepupyembix kypHamax. C 3Toif Toukum 3peHusi Poccuiickas 5SKOHOMHYECKas IIKOJA,
Bo3riasisieMast ['ypueBbiM, He umeeT paBHbIX B Poccuu. Ho oueHb HeMHOrue ciblimand o0 3TUX
pelTHHrax, U He AJI1 BCEX OHU 3HAYUMBI, POJILIMMHCTBO POCCUNCKUX BY30B CYIIECTBYET BOOOIIE
BHE BCAKHX MHUPOBBIX CTAaHAAPTOB — W HHUYETO, CKAXYT HUX PYKOBOJMUTEINH, KUBYT K€ KakK-To.
Pemenne amepukaHckoi cTopoHbl BbIOpaTh POIIl mecTtom BeICTYyIIeHUs mpesujeHTa bapaka
O6ambl BO Bpems ero Bu3uTa B MockBy B utone 2009 roga MOXXHO CUMTATh KOCBEHHBIM «3HAKOM
KauecTBay By3a, HO, M10JI03peBalo, He Bce B Poccum Takoii 3HaK KauecTBa MPUMYT.

He wmenee cnoxHO 1eino oOCTOMT M C He3aBUCUMOCThIO. [IpoOirema B OCHOBaHMSX,
MO3BOJISIIOIIMUX CYMTATh TOTO WM MHOTO 3KCrepTa He3aBUcHUMbIM. OHa co37aHa BEpoil BO BCECUIIHE
nyapa M NporNaraHjibl, YKpEnHUBIICHCS B MOCIEIHHUE JIET JeciaTh. PacnpocTpaHeHHOEe yOexaeHue,
YTO 32 JIFOOOU «aBTOPUTETHOMN» MO3UIMEH CTOUT YaCThIM WIJIM TOCYJAapPCTBEHHBIN 3aKas3, MOJIPHIBACT
JIOBEpHE U K KPUTHUKE, U K ITOXBAJIE.

B nuckyccum, 3aBsA3aBIIClicS B TakuUX YCIOBMSIX, 32 KaXKIbIM BBbICKa3bIBAaHHEM HILEUIb
3aKa34yMKa, BUAMII MOCIUHOK MHAPITUKOB BMECTO HJEHHOTO CIOpa, B KOTOPOM MOXHO OBLIO OBI
COTIOCTaBUTh pa3Hble MHEHUs. PaciBeTaloT Teopun 3aroBopoB, MOTOMY 4TO JaJIEKO He BCerja sICHO,
HACKOJIBKO UCKPEHEH TOT WJIM MHOU SKCHEPT U YbH MHTEPECHI B JAHHBII MOMEHT OH MPE/ICTABIISIET.

N BoT eme mpobnema: pa3smbIThl KpUTEpUH (POPMHUPOBAHUS aBTOPUTETA, B TOM YHUCIE U
MopanbHOro. KakuMu kadecTBamMu NOJDKEH 00NaaaTh MpPU3HAHHBIN aBTOpUTeT? JlOMKEeH OBITH
JaypeaToM MpPEeMHid, YeTOBEKOM BBICOKMX MOPAJbHBIX KayecTB, (PUIypoil, YacTO MeNbKaromei B
MeauitHoM mpocTpancTBe? [IpoOrembl ¢ MpU3HAHUEM MOMIMHHOCTA JITHX «3HAKOB KaueCTBa»
Hen30eXXHbI B CTpaHe, I/Ie YUYEHYIO CTENEHb M WICHCTBO B HayYHBIX COOOIIECTBAX MOXHO KyHHTb,



I7I€ YBaXEHHE KOJUIET JUIsi MHOTMX HE SIBJIIETCS LIEHHOCTBIO, a BBIXOJ K MAacCOBOHM ayJUTOPHH,
HampHuMep 4epe3 TeJIEBUJICHUE, PETYIHPYETCsS HE CIIPOCOM, a PELICHUSIMH Y3KOU T'PYTIIbI JIIOIEH.

[lonoxxeHne 3TO0 M3MEHHUTCS HE CKOpo. A KHMra yke HanucaHa. JKaHp — pa3BeHYaHue
MHU(poB. [TonbITKa OTBETUTH Ha BONIPOCHI, KOTOPBIE HE 3a/1aHbl KEM-TO HAIIPSIMYIO, & CTABATCS CaMOM
KHU3HBbIO, TOYHEE CIIOKUBUIMMHUCS TMPEICTABICHUSAMU 00 €€ XO3SMCTBEHHOM YCTPOMCTBE.
Cno’XHOCTb 371eCh B TOM, 4TO (DOPMYIHpPOBAHUE CIOXKUBIIMXCS MU(POB — Ha COBECTH aBTopa. Tak
YTO CYAUTb O pE3yJbTaTe CIEAYEeT HE TOJbKO IO SICHOCTH OTBETOB, HO U IO aJEKBATHOCTH
BOIIPOCOB, KOTOPbIE aBTOP caM 3ajJiaBai ceoe.

Ilepen Hamu pa3roBOp SKOHOMHUCTA ¢ MyOJIMKOM, B TOM uuciie U HenocBsuieHHo. Ho aBTop
HE TIBITAeTCS MPEJICTaBUTh IKOHOMHUCTA HOCUTEJIEM HEIpPesIOKHON UCTHHBI. B coBeTckue BpeMeHa
9TO ObLIAa HayKa, KOHCTPYUPOBABILAs JOIMbI. ['ypueB CTpeMHUTCS MPeICTaBUTh SKOHOMUKY HayKOil,
MPU3BAHHOM Kak pa3 JIOTMbl CTaBUTh IOJ BOIPOC U Pa3BUBATHCA IMOBEPX HICOJOTHYECKUX H
HAllMOHAJIbHBIX TPaHMII.

DKOHOMMKA, CUMTAIOLIASCA CaMOl TOYHOW M3 OOLIECTBEHHBIX AMCLHUIUIMH, JaJeKo HE Tak
TOYHA, KaK «HACTOSILNE» €CTECTBEHHbIE HAyKM — BEPOATHO, B CHIIy CBOEH OTHOCHUTEIBHOU
MOJIOZIOCTH U HEOOBATHOCTU MpeaMeTa U3ydeHHsl. DKOHOMUCT HE IPOPOK U HE OpaKyJy, B YEM BCE
MBI MOTJIM YOeIUTHCS MO XOAY Pa3BUTHsS SKOHOMHYECKOro Kpusuca. I'ypueB cpaBHHBAET KOJUIET C
METEOpOJIOTaMU U HAIIOMUHAET O CIIydasX CEpbe3HEUIINX OMNUOOK B MPOTHO3UPOBAHUU.

XyXKe TOro, SKOHOMHUCTBI elle W NOCTOsHHO crnopsar («['me nBa skoHOMHCTA, TaM TpH
MHEHUS»), TaK YTO y MOJIUTUKOB MOXET BO3HHKATh OLIYIIEHUE, YTO UM HUKOI/IA HE JOOUTHCS OT
9TUX BU3UPEH OJAHO3HAYHBIX COBETOB IO Ba)XKHEHIIMM BorpocaMm. Ho u 0e3 HUX Henb3s: MHaue He
COCTaBHUIIIb AHTUKPU3UCHBIE TUIAHBI U HE BEPHEIIb J10BEPHE PHIHKOB.

VIMEeHHO MO3TOMY SKOHOMMCTBHI YacTO OBIBAlOT COBETHHKAMU W MUHHUCTPAMM, HO DPEIKO
CTaHOBATCA TJIaBaMU rocyAapcTB. DKOHOMUCThI TOHUMAKOT MHOIO3HAYHOCTh U TUHAMHUKY PBIHKOB,
a PyKOBOJHUTENSIM Hy»KHa OJJHO3HAYHOCTb U CTaTUKA. A 3TO CTUXHUS IOPUCTOB, BOT U IIPEACTaBUTENN
HOBOTO MoOKoJieHus JujiepoB — bapak O6ama, Huxons Capkosu, mutpuit MenseneB — HOpPHUCTEHI.
Ho nmocmotpum, kak nmokaxyt cedst tuaepsl, poausirecs B 1970-e. OTo nokoneHue K KOTOpOMY
MIPUHAJJIEKUT U aBTOP KHUTH, CKOPO JI0JKHO BBHIMTH HA MEPBBIN IUIAH B MOJIUTUKE U IKOHOMUKE.

Maxcum Tpyoonwbos, peoakmop omoena «Kommenmapuuy zcazemut
«Bedomocmuy

Kame, Cawe u Anoprowe

Ot aBTOpPa

Benuuaiiwuuii epaz npasovl 3auacmyro He 10#Cb — NPEOHAMEPEHHAS,
3anymanHas u becuecmuas, — a Mug) — Hacmouyueuvlil, YoeoumenvbHolll U
HepeanucmuiHblil

Jx. ®. Kennean

Hcropus sToii kuuru Havanach B stuBape 2003 r. B JlaBoce. 3aMecTUTENb INIABHOTO PENAKTOpa
razetsl «Begomocti» Mapk YaiiTxay3 NpeaoxuI MHE HalmmucaTh cepuio crareid B ctuie Schools'
Briefs, mogo6nyto To#, 4TO nevaranack B exxeHegenbHuke The Economist B 1990-e. Panbie 51 yxe
myONMUKOBaJCS M B JKypHaie «DKCIepT», U B «BemoMOCTsIX», HO IMEHHO C 3TOTO MPEIIOKCHHUS
Mapka Hauyajcsi MOW ONBIT COTPYJHHYECTBA C TIa3eTOW Ha peryjsipHoi ocHoBe. IIpumymars
Ha3zBaHMe M (opMaT Uil UKiIa cTateid MHe moMor Anzapeil Hukonaesuu MinnapruoHoB, NpeanoxuB
COCPEOTOUUTHCS HA Pa3BEHYAHUU pacCIpOCTpaHEeHHbIX MH(POB 00 skoHomuke. C Tex mop s
Hanucal TpUALaTh crareit as «Bemomoctein» (¢ mepepsiBom Ha 2003-2004 y4ueOHBIN TOf, KOraa s
npernonaBan B IIpuncTtoHckom yHuBepcutere). OHM U JIETJIM B OCHOBY 3TOW KHHIHM BMECTE CO



CTaThsIMH, ONMyOJIMKOBaHHBIMU B «Okcnepre», The Moscow Times, New York Times, «Pycckom
¢boxyce» n «OroHbKe».

Henr «MudoB» — moka3zaTh YHTATENI0 HAa KOHKPETHBIX TMpPUMEpax, 4YTO MepeIoBBIC
JIOCTUKEHHSI SKOHOMHYECKOW HAyKH UMEIOT MPSAMOE OTHOIIEHWE K MPOUCXOAANIEMY celdac B
Poccun. 3T0 MO3BOMUT €My CHPAaBISATHCSA C TIOTOKOM IKOHOMHUYECKHMX MH(OB U MpeayOeKICHHIA,
KOTOpbI€ 00OpYIINBAIOTCS HA HETO.

51 GnaromapeH MouM penakropam B «BemomocTsax» u «3Jkcmepre» — Mapky VYaiiTxay3y,
Makcumy Tpynomto6oBy u Anekcanapy MBaHTepy, — KOTOpbIE TOMOTJIM MHE HAMKCATh 3TH CEPUHU
CTaTeu.

BonsmmHCTBO MeH st HUX poauioch B Oecenax ¢ Annpeem MnapuonoBbivM, Biiagumupom
[IpeobpaxkenckuMm, Kpuctopom Promem um xomneramu u3 Poccuiickoil SKOHOMHYECKOH IIKOJIBI
(POII) m Ilentpa skoHOMHMYECKMX ¥ (DMHAHCOBBIX HCcHeAoBaHUN U pazpadoTok (L[DDUP).
Heckonbko crareli HamucaHbl IO MOTHBaM COBMECTHBIX HAyUYHBIX pabOT ¢ MOMMH COaBTOPaMH
Opuem Amnnpuenko, Cyaunrto bxarrauapus, Mapueit ['opbanb, bappu HWkecom, Oumnbroii
JlazapeBoit, Paccemnom Ilurrmanom, Anzapeem Paumnckum, Koncrantunom ConunbiM, 'nio
®pubenem, Cepreem Lyxno, Enuzaseroii llleBsaxoroit u Kcenuneit KOmaeBoit.

DTta KHHUra craja BO3MOXXHOW Onarojmaps 3ameuaTellbHOM paboTe KOJUIEKTHBA M3AaTelbCTBA
«AnpnmHa busnec Bykcey», ocobenno Anekcest Mnbuaa, Oneru Ocamueit, [lomuasr CyBopoBoil u

Cepres Typko.
I/I, KOHEYHO XK€, TJIaBHBIA BKJIaJ B OTY KHUT'Y BHCCJIHW MOH POAUTCIIN U MOS CEMbA — Kan[,
Cama u AHJprOIIa, — OHHM HE TOJBKO TEPIEINBO OTHOCHIIHMCH K MOeH paboTe, HO M KaXKIblid pa3

HalmoOMHHAaJIM MHE O CMBbICJIC )KU3HU, BCEJICHHO# M BCETO OCTAILHOTO.

Cepeeii I'ypues, Mockea, 2006 2.

lNMpeaucnoBne KO BTOPOMY U3AAHUIO

C Tex mop Kak BBIILIO NepBoe u3anue «Mu@oB SKOHOMHUKNY, IPOLLIO TpU rofa. st kauru,
OCHOBAaHHOM Ha Ta3€THBIX KOJIOHKaxX, — Lenas >ku3Hb. CuTyauus B MHUPOBOM U POCCUHMCKOMN
SKOHOMHUKE KapAWHAJIbHO Hu3MeHmIach. IlepBbie komoHkM U3 cepu «Mudbl SKOHOMUKW» JUIS
razetbl «BemomocTti» Obutu Hanucanbl B 2003 T.:3a 370 Bpemst 1ieHbl Ha HeTh Beipocin ¢ $30 3a
Oappens 10 $145 u onsare ynanu g0 $35. Muaaekc PTC nomusics ¢ 500 mo 2400 myHKTOB — U
oAtk omyctuwics 10 500. MunucrepctBo ¢unancoB u LleHTpanbHbI OaHK BBHIMJIATHIM BHEUTHUN
noiar Poccuu, Hakonmuiaum OTPOMHBIE pe3€pBbl — M YK€ IMOTPATWIM CYLIECTBEHHYIO HMX 4YacTb.
Poccus omste cobupaercst 6pats B monr. Kype py6mns Beipoc ¢ 30 no 23 py6neit 3a momnap — u
onsATh ynan a0 30. 3aueM HY)KHO Mepen3/1aBaTh KHUT'Y, HAMMCAHHYIO TpU rojaa Hazaza? Pa3se oHa He
ycrapena?

Kax U cTpanHO, OOJBUIMHCTBO apryMEHTOB U3 3TON KHUTH MO-IPEKHEMY aKTyaldbHbL. JlJis
Poccun Bce Tak ke BaXXHBI M OTBETCTBEHHAs MaKpPOAKOHOMHYECKas IOJMUTHKA, U Oopbda ¢
Koppymnuuen, u pedopma obpazoanus. Poccust u cerogus ve wien BTO u Bce eme cobupaercs
BCTyNaTh B 3Ty OpPraHU3alMI0 — 4yepe3 rof-nonropa. Kak u Tpu rojga Hazajz, cTpaHa MO-IPEXHEMY
WCIBITBIBAET HEJAOCTATOK KBaJU(UIIMPOBAHHBIX SKOHOMHCTOB W HE MPOBOJUT CHUCTEMATHYECKOM
OLIeHKHU 3(PPEKTUBHOCTH COLUATBHO-IKOHOMHUYECKUX pedopM.

OT13bIBBI Ha niepBoe u3AaHue «MupoB SKOHOMHKNY MOKa3aliH, YTO IJI MHOTHX JItOJed 3Ta
KHUTa CTajla OTKPOBEHUEM, IOCKOJbKY OTpa3uia HOBBIM MJii HHUX B3IV HAa 3KOHOMHUYECKYIO
Hayky. Koneuno, «Mu¢b» He MOryT 3aMEHHUTh y4eOHHMK, UX IIeJib — MHOOyIUTh YUTATeNs €ro
OTKPBITb.

Hackonbko uTeHHMe ydyeOHHMKOB MOXET MOMOYb BO Bpemsi kpusuca? PasBe cam (daxrt ero
pa3BUTUSL HE JIOKa3ajJ, YTO SKOHOMHUCTHI HA CaMOM J€JIe HHUYEro He MOHMMAlOT B pealibHOU
skoHOMHUKe? Cuuraro, 4yro 3T0 He Tak. C OJHON CTOPOHBI, TPEICTABICHHUS OO0 HSKOHOMHKE,
MOYEPIHYThIE U3 y4eOHHMKA IMEPBOTO Kypca, aOCONIOTHO HEJIOCTATOYHBI M JaKe OIACHBI JUIS



MMOHUMAaHMsI CeroHsAIHEero Kpusuca. C Apyroil — Kak pa3 COBPEMEHHBIE UCCIIEIOBaHUS B 00JacTh
MaKpO3KOHOMUKHU U (PMHAHCOB KU3HEHHO HE00X01MMbl. OHU TOMOTYT pa300paTbcs — U HE TOJIBKO
B IIPUYMHAX U IIOCJIEICTBUAX KPU3HUCA, HO U B TOM, KAKUM OLICHKAaM U IIPOTHO3aM HE CTOUT BEPUTh
n noyemy. K coxaneHuto, B CIIOKHbIE BpEMEHA TPYJHO I10JaraTbCsl Ha KOJIMYECTBEHHBIE MOJEIIN; U
TE€M Ba)KHEE IOHUMATh OCHOBHBIE MEXAHHU3Mbl — T€, KOTOPBIE NPUBOAAT B JACUCTBUE KPU3UCHBIE
IIPOLIECCHI, U T€, KOTOPBIE BBIBOJSAT YKOHOMUKY U3 KPHU3HUCA.

VIMeHHO mOo3TOMY 51 TOTIOJIHMII ATO M3/IaHUE CIEIMaIbHOM I1aBoil o kpusuce (rnasa 2). OHa
CJIOKHJIaCh M3 KOJIOHOK, meuaTaBiiuxcs Ha «CTpaHHile S5KOHOMHUCTa» B KypHaie Forbes n nuxia
Ratio Economica, Beixonusmiero B razere «Bemomoctu» B 2008 T., KOTOpBIA 5 Hamucal B
coaropcTBe ¢ Omerom ILlpiBuHckuM, mpodeccopom Henbckoro yuusepcutera. S xXoTen Obl
BbIpazuTh Onery ocoOyio 0GarogapHOCTh 3a TO, YTO ITOT MPOEKT cocTosyics. M1 BHOBB XoTen Obl
nobnarogaputh Moo xkeHy Katio. OnbIT mepBoro u3gaHusi MOATBEPIUI €€ MPAaBOTY — OT3bIBBI
COTEH YHUTaTeNel MoKa3ajiu, 4To paboTa Haj ATOH KHUroW ObUIa He HAIPacHOM.

S xoren Obl moOJAaromapuTh COTPYAHUKOB H3aarenbcTBa Makcuma bamakuna, Mapuny
bensxoBy, Eneny I'openoBy, Pycnana I'yceitnoBa, Eneny EBrpadoBy m Onbery Kum, xotopsie
paboTanu HaJ BTOPHIM HM3JaHHUEM KHUTM M BHECIU CBOM BKJIaJ B TO, YTOOBI HOBOE H3JaHHE
MOJIyYHJIOCH JIydllle Tpeabayinero. MHe oco0eHHO MPUATHO 1M00IaroJapuTh KOMIAHUIO «AJIKOa»,
KOTOpasi MOAJepkKana BTOPOE U3JaHUE KHUTH. Sl JaBHO M XOPOLIO 3HAK KOMIAHUIO «AJIKOa» —
MHUPOBOTO JIHJIEpa B aTIOMHUHUEBOM OTpaciii, — MO3TOMY il MeHs OoJibllIas 4ecTh, YTO UMEHHO
«Ankoay, 00beAUHSIONIAs JTy4YIINX Ipo(heCcCHOHAIOB B CBOEM JeJie, JIt0JIeH 11eJIeyCTPEMIICHHbBIX U
IIPUBEPKEHHBIX BBICOKMM 3THYECKUM CTaHAApTaM, cTaja naptHepoM «AnbnuHa busnec byke» B
W3JaHUHA MOEU KHHIH.

Cepeeii I'ypues, Mockea, aszycm 2009 2.

Mud bl 3KOHOMUKMK

CkonbKO CcTOMT 4esoBedeckas ku3Hb? Ilouemy oxHu crpaHbl OenHbl, a Apyrue Ooratbl?
Kakas moznens 60pbsObI ¢ OeTHOCTBIO Jyyllle — aMepHKaHCKas WiIn eBporeiickas? Yro menartsb c
onurapxamu? Kak mnocTpoeHue BEepTHKaJIM BIACTH CKa3blBA€TCsI Ha KOHKYPEHTOCIIOCOOHOCTH
poccuiickoil s5koHoMUKH? HyXHBI 1 HaM UMIIOPTHBIE MONUINHBI, MUTpanus, CTabnin3anroHHbIH
¢dona, HeszaBucuMbId lleHTpanbHbIl OaHK, pa3BuThIe (DrHAHCOBBIC pHIHKKM? KakoBa TOYHOCTH
HSKOHOMHYECKUX TporHo30B? Kak pedopmMupoBaTh M peryimpoBaTh €CTECTBEHHBIC MOHOIOJIUH?
Kak roroButh M mpoBOIUTE pedOpMBI, 4TOOBI M30€KATh MOCIEACTBUN, KOTOPbIe HAOIIOIATUCh, K
npuMepy, npu MoHeTuzanuu Jbpror? Kak 6opotscst ¢ xoppynumeid? Ecte nu mis Poccun mecto B
r7100abHOM SKOHOMMKE U YbM MHTEPECHI 3alMIIAI0T aHTUIII00anuCcThl? MOXKHO JIM UCIOIb30BATh
HKOHOMHUYECKUE CTUMYJIBI 7151 pe(pOPMHUPOBAHUS 00pa30BaHUs U HAYKU?

Bompeku pacnipocTpaHeHHON TOYKE 3pEHMsI COBPEMEHHAsI D)KOHOMHUYECKAsl HayKa JacT OTBETHI
Ha OOJBIIMHCTBO 3TUX BONpPOCOB. KHUra, KOTOPYIO BBl JAEPKUTE B pyKaX, 9TO KakK pa3 MOIBITKA
pacckasarb 0 JOCTHKEHUSAX MUPOBOM DKOHOMUYECKOU HAyKH, aKTyaIbHBIX 171 Poccun.

OTHolIEHNE K Y4YEHBIM-3KOHOMHUCTAM, MSATKO TOBOps, HEOAHO3HayHOe. X BhIcMeuBaloT 3a
JBYCMBICIICHHOCTh BBIBOJIOB, HEaJEKBaTHOCTb NIPOrHO30B M Mogened. Ho 3a mocimegnue
JeCATUIIETUS] YKOHOMHMYECKasi Hayka JOOHMJIach OIPOMHOTO MPOrpecca, W 3HAaTh O €€ IMOCIEeIHUX
JIOCTHKEHUSIX, MO0 KpaiHell wmepe, mnone3Ho. Kak rosopun KelHe, «uaem 5KOHOMHUCTOB H
MOJUTUYECKHX (PUI0COPOB — MpPaBUIbHBIE OHU WM HET — O0JIaJaroT Kyaa OoJbIIel Cuiloi, yeM
IIPUHATO cYuTaTh. Ha caMoM aenre MMEHHO OHM yNpaBisitoT MUPOM. [IpakTuky, KOTOpBIE MOIararT
ce0si cBOOOIHBIMU OT BIIMSHUS TaKMX HAEH, HA CaAMOM JIeJe SIBIISIOTCS pabamMH Kakoro-HHOyIb
JIABHO 3a0bITOI0 3KOHOMHUCTA».

ConuasibHass ICUXOJIOTHsSI MOATBEPIKAAET: JIFOJU YacTO IMPUHMMAIOT PEIEHUs, ONUpPAsACh Ha
CTEpPEOTHIbI, C(POPMUPOBABILIMECS U3 TOBCETHEBHOIO OIBITa U MHPOPMALIUHU, KOTOpas NOIy4YeHa U3
pa3HbIX, HE0OA3aTENIbHO HAJECKHBIX, UCTOYHUKOB. B TOM umucie — U3 ycTapeBUIMX y4eOHUKOB.



[IpenmymiecTBO Hay4YHOTO MOIXOJa B TOM, YTO OH MO3BOJSET YETKO CHOPMYIHUPOBATH CTPYKTYPY
ATUX CTEPEOTHUIIOB M COMOCTABUTh HMX C WMEIOIIMMHCS JaHHBIMHA. 3a4acTyl0 JKOHOMHUYECKHE
CTEPEOTHIIbI, MPUKUBIIKECS B OOIIECTBE, HE BBIAEPKUBAIOT TAKOM MPOBEPKH, MOCKOIBKY JTHOO HE
SBJISFOTCSL BHYTPEHHE JIOTUYECKH COTJIACOBAHHBIMH, JIMOO HE COBMAJAIOT C pe3yJbTaTaMu
OMIUPUYECKUX UCCIIEIOBaHMA. Takue CTepeoTUIhl — HA30BEM HUX IKOHOMUYECKUMHU MUpaMU —
OBITYIOT HE TOJIBKO B Poccuu. Ho mMeHHO y Hac OHM 0COOEHHO MHOTOYHMCIICHHBI M BIUATEIbHBI. K
COKaJICHUI0, MH(BI DSKOHOMHKH pAaCIpOCTPAHEHBI JlaXKe CPEAM BBHICHIUX PYKOBOJIUTENEH
rocy/aapcTBa, JHIEpPOB OHM3HEca W, KaK 3TO HU CTPAHHO, JKCIEPTHOrO cooluiecTBa. Y 3TOro
(heHOMeHa eCTh HECKOJIBKO OOBEKTUBHBIX TPHYKUH.

B xonme 1980-x rr. Gonbive HaASK bl POCCHUSH ObUIH CBSI3aHBI C 3aMaTHON SKOHOMUYECKON
Haykod. Torma kazanoch, YTO CTOMT TOJIBKO 3aMEHUTh MAPKCHUCTCKYIO TOJUTIKOHOMHIO Ha
«IKOHOMHUKC», KaK B CTpaHe Cpa3y HACTyNHT BceoOmiee OnaromeHcTBhe. OTHAKO 3aBBIIIICHHBIC
OXuJaHusl OOEpHYJIHCHh KECTOKUM pa3odapoBaHUEM, W Tocie Heyaad 1990-x Oombinas 4YacTh
HaceJeHus1 yoeIuach, 4To 3amaHasi 5)KOHOMHUYECcKasi HayKa IpoCcTo HenmpuMeHnma k Poccun.

Ecnu B34Th ogHOMMEHHBIE Y4eOHUKH « DKOHOMUKC» MakkoHHesa u bpro unu CamyasnbcoHa
u Hopnxaysa ais nmepBoro Kypca YHUBEPCHUTETA, TO OHU IO OMPEACIICHUIO M3JIaraloT MPOCTEHIITNE
MPUHLUIIBI, KOTOPbIE OTHOCSTCS B IEPBYIO oOuepelb K HICATbHOM PBIHOYHOM HSKOHOMHUKE C
KOHKYPEHTHBIMHU PBIHKAMU M OECKOPBICTHBIM 3()PEKTUBHBIM MPABUTEIHCTBOM. [I0OHATHO, 4TO maxe
skoHomuku CIIIA u 3anamnoit EBpombl He uaeanbHbl, a y K Poccum sra 0azoBas Teopus
HETIPUMEHHUMA BOBCE.

OnHako SKOHOMHYECKAsT HayKa HE OrpaHUYMBAETCS TEOPUSIMU CTOJETHEH JaBHOCTH,
M3JIOKEHHBIMU B y4eOHWKaX J/UId TEPBOrO Kypca YHHUBEPCUTETAa W TATUICCATUIICTHEH — JUIs
TpeThero Kypca. Jljiss Hac Ba)XKHbl KakK pa3 HOBEHIIME JOCTUKEHHS 3KOHOMHYECKOW TEOpHH,
MOSIBUBIIIMECS OJlaroapsi MCCIEAOBAaHUSIM CUTYaIldi, CBS3aHHBIX C HECOBEPIICHCTBOM DPBIHKOB,
KOPPYMIIMPOBAHHOCTHIO M HEI(D(PEeKTUBHOCTHIO BinacTeil. K coxkaneHuro, 3TU UCCIeIoBaHUS KakK pas
Majo u3BecTHbI B Poccuu. OHU WM HE TIepeBeJIeHbl Ha PYCCKUM SI3BIK, MM U3JIAraloTCs TOJBKO B
y4eOHMKaX MarucCTepCKOro M aCUPAHTCKOTO YPOBHS, HEAOCTYIHBIX HIMPOKOMY KPYTYy YHTATEICH.
K ToMy e COOTBETCTBYIOIIEW TEPMHUHOJIOTHMEH BIAACIOT JHUIIb HEKOTOPBIE POCCUNCKHE
SKOHOMHCTHI, @ Y4eOHBIE 3aBEJICHUS, IJI€ MPETOAA0TCS MOJA00HBIE KYPChl, MOKHO TIEPECYUTATh IO
nanpiiaM. TeM He MeHee HaMETHIINCh U TOJIOKUTENbHBIE TeHICHIIUN: BBIITYCKHUKH TaKUX YICOHBIX
3aBe/IeHUH WrparoT Bce Oosiee BaXKHYIO pojib B oOImiecTBe, a B Poccuio HaYMHAIOT BO3BpAIIaThCs
BBIITYCKHHKH JIYYIINX aMEPUKAHCKHUX U €BPOIEHCKUX JTOKTOpaHTyp. [loaromy 6oprda ¢ Mudamm —
JIEJI0 COBCEM He Oe3HaIexHOe.

NaBsa 1
LleHa XuU3Hun

Korpa ywuraems ctaTbl M KHUTH SKOHOMMCTOB, TPYAHO W30aBUTHCS OT OIIYIIEHUS, YTO
TJIaBHBIE IIETTM 3TOW HayKu — aOCTpakTHble MOHATUS Bpojae pocta BBII, cHmxenus uHusnum,
koa¢pdunmenta Jxunu, nngaexca Xephungang — XupliMaHa U pod. TeM He MEHee 3a ATHUMH
MOKa3aTeJsIMU CTOUT OJIArOCOCTOSIHUE KaXI0T0 M3 Hac. DKOHOMUKA He00X0AUMa JIMIIb OCTOJBKY,
MTOCKOJIKY OHa JaeT BO3MOXKHOCTh KOHKPETHOMY 4EJIOBEKY H30eXaThb MaTepHalbHBIX JIMIICHUH,
pemuTh MpodsieMbl 6€THOCTH, T010Aa U 00e3HEH.

MHorourciaeHHble HUCCIEOBaHMUS TOKa3bIBalOT, YTO C OTUMU TPYIHOCTAMU MOXKHO
CIpPaBUTHCS JIMIIb 3a CYET SKOHOMHUYECKOIO pOCTa. ODKOHOMHMYECKOE OJIarocoCTOsIHHE —
mmepernHoe B BBII wa mymry HaceneHuss — IieHHO HE caMoO 1o cebe, a TMOTOMY, YTO UMEHHO B
0oraTelx CTpaHaX YyAaeTcsl CHPABUTBHCS C TOJOAOM U OOJNE3HSIMH, NOOUTHCA PA3BUTHUS HAYKH,
oOpazoBanus U KyJnbTypbl. Ceituac naxke camble O6enuble rpaxkaane CHIA xuByT nydline cpegHux
amepukaHieB Hadaja XX B. M HaMHOIO Jydyllle >KMTEIEH pa3BHUBaIOIIMXCS cTpaH. LleHHOCTH
YeJIOBEYECKOW JKM3HM KaK TakoBas — OJMH W3 MHJIMKATOPOB SKOHOMMYECKOTO Pa3BUTHS, U €€,
BOIIPEKH PACIPOCTPAHEHHOMY MHEHHIO, BIIOJIHE MOXHO H3MepuTh. Ha MO B3risja, LIEHHOCTb
JKU3HHM — 3TO KaK pa3 caMblil IIIaBHBIM KPUTEPHUN yCIleXxa SJKOHOMHYECKOTO Pa3BUTHSA.



Mud 1
YenoBeuyeckKast XXU3Hb 69CLI,eHHa
JTroOble NnonbITKU onpenennTtb €ée CTOMMOCTb U UCNOJIb30BaATb 3TU OLEHKHN
npu pa3pa60TKe 3KOHOMMYECKOM NONMUTUKN — amMopalsibHbl U onacCHbI

YenoBeyeckass xu3Hb OecueHHa. Tak mu 310? IlOMBITKM ONpEAETUTh CTOMMOCTh
YeJI0BEYECKOW JKU3HH B JI0JIJIapax Ha MEPBbI B3I KaXyTcs amopalbHbIMU. OHAKO OTCYTCTBHE
TaKUX OLIEHOK NMPHUBOAMT K elle OONBIIMM COIHAIbHBIM M HPAaBCTBEHHBIM mpobieMaM. CKOJIBKO
HY’)KHO TIUIaTUTh POJACTBEHHHMKAM MOTrHOmMX B OOEBBIX JEHCTBUSX MM B pe3yJbTare
TeppopucTUUecKUX aKTOB? CKOJNBKO HE JKalIKO MOTPATUTh, YTOOBI COKPAaTHUTh CMEPTHOCTH B
JIOPOKHO-TPAHCIIOPTHBIX TMPOMCIIECTBUSX, Ha IMOXKapaX M B pe3yJbTaTe HECUACTHBIX CIydaeB?
[IpencraBnenne o OECIEHHOCTH YEIOBEYECKOHM KH3HHM 4acTO 00OpauuBaeTcs ee OecIUIaTHOCTHIO:
POJICTBEHHUKH MOTHOUINX HE MOJIY4aroT MOYTH HUYEro, a MPOEKThI, KOTOPble MOTJIU Obl CHU3UTH
YPOBEHb CMEPTHOCTH, CUMTAIOTCS CIHWIIKOM JOporocTosmmMu. [ocymapcTBo M 0OIIECTBO
MPEANOYNUTAIOT TPATUTh NEHBI'M Ha Jpyrue BaxkHble 1enu. Ho 4yTo B KOHEYHOM cyeTe Ba)KHee
HaIe coOCTBEHHOM KU3HU?

Kak oueHuth, CKOJIBKO CTOUT U3Hb? MOXHO MPEANoNOKUTh, YTO CTOUMOCTD U3HU paBHA
BEJIMYMHE «UYEJIOBEYECKOT0 KalWTala», PaBHOTO, B CBOIO OdYepelb, J00ABIEHHOW CTOMMOCTH,
KOTOPYIO YeJIOBEK MPOM3BOAMT 3a BCIO CBOIO JKM3Hb. VICTONB3ysl ATOT MOAXOJ, MOXKHO NMPUNTH K
BBIBOJIY, YTO CTOMMOCTB JKU3HH CPEJIHEr0 poccHsHMHA — Bcero Jmmb okoio $100 000. Kpome
TOr0, U3 3TOM TEOPUH CJEIyeT, UYTO KU3Hb OAHOI0 MHUIMApAepa CTOUT CTOJBKO €, CKOJIBKO
KHU3Hb BCEX KUTEJEH HEOONBIIOro Topo/ia, BMECTE B3STHIX.

Opnako TakoW TOAXOJ MOXKET TIOKa3aTbCsl HE TOJbKO OCKOPOWTENbHBIM, HO U
MOBEPXHOCTHBIM C TOYKH 3PEHHUS SKOHOMHUYECKOW HayKu. YeloBeK — 3TO HE TOJIBKO TO, YTO OH
MPOU3BOAUT. MBI KMBEM HE JIS TOTO, 4TOOBI paboTarh, a paboTaeM Mg TOTO, YTOOBI KHUTh.
[IpodeccuonanbHast 1eSTENTBHOCTh — 3TO JHUIIL HEOOJBIIAs COCTABISIOMIAS JKU3HU, TOITOMY U
CTOMMOCTD JKU3HHU JIOJKHA OBITh HAMHOTO BBIIIE «UEJIOBEUECKOI0 KarnuTanay.

UroObl BBISICHUTH, HACKOJBKO MBI CaMHU ILIEHUM CBOIO XH3Hb, Obula pa3zpaboTaHa apyras,
Oosnee obocHOoBaHHasi MeTonosorus. B mocneanue 20—-30 €T 5KOHOMHUCTBI Pa3HBIX CTPaH MPOBEIH
JIECSTKU MCCIICIOBAHUM, MBITAACh OLICHUTh TaK HA3BIBAEMYK) «CTOMMOCTHh CPEIHECTATHCTUYECKOM
KU3HW». B 0CHOBE 3TON METO/I0JIOTUH JIS)KUT aHAJIN3 PeasIbHBIX PEIeHUH, IPU MPUHATHH KOTOPIX
JIOAM B3BEIIMBAIOT CTOMMOCTH CBOEH kU3HU. L{eHy KU3HU MOXHO BBIYUCIIUTH, 3HAsI, HApUMED,
HACKOJIBKO JIOPOKE CTOSAT Oojiee Oe30MacHbple aBTOMOOWIM B CPaBHEHHWU C OOBIYHBIMH WJIH
HACKOJIBKO BBIIIE 3apa00THAs TUIaTa y TeX, KTO padoTaeT Ha OMacCHOM MPOU3BOICTBE.

JIisi OLEHKM CTOMMOCTH CpPEIHECTATHCTUYECKOW JKU3HM HEOOXOAMMBI OYEHb XOPOIIHE
MHUKPOIKOHOMHUYECKHE JaHHBIE, I03TOMY HEYJIUBUTEIHHO, YTO MOJIABIISIONIEE OOJIBIIMHCTBO padoT
obu10 mpoBeneHo B CHIA. Pe3ynbrarhl Hcciae0BaHUN aMEPUKAHCKOTO PhIHKA TPYy/Aa MMOKa3bIBAIOT
OTHOCHUTEIILHO HeOoubIon pa3opoc oreHok: oT $4 muH no0 $9 mun (B menax 2000 r.) 3a omHy
KHU3Hb. AHAJIOTUYHBIC OICHKH ITOJIyYalOTCS M MPH aHAIM3€ PEIICHHH O TOKYIKEe aBTOMOOWIIEH,
YCT@HOBKE MPOTUBOIOXAPHOT'O 000PYA0BaHMS, TOKYNKE HEIBUKUMOCTU C YYETOM 3KOJOTHMYECKOU
cuTtyauuu W T. 1. HaneXHOCTh 3THUX OLIEHOK HACTOJBKO BBICOKA, 4TO mpaButesbcTBO CIIIA
UCTOJNb3YeT METOAOJOTHUI0 ONpEeIeNeHUsT CTOMMOCTH JKU3HM NpU TPHUHATUU peuieHui 00
WHBECTHIIMOHHBIX TIPOEKTAX B BAKHBIX cepax — OXpaHe OKPYIKAIOIIEH Cpebl, 31paBOOXPaHECHUH,
0€30I1aCHOCTH Ha TPaHCIIOpTeE.

[IpoBenenne mnomoOHBIX uccnenoBaHuii B Poccun moka He peanbHO. OAHAKO MOXKHO
nonpoOoOBaTh OIIEHUTh CTOMMOCTD JKU3HH POCCHUSHIHA, HCIIONB3YsI aMepUKAHCKHE JaHHbIe. AHAIIN3
CTOMMOCTH CPEJHECTATHCTUYECKON IKM3HH /IS PA3WYHBIX BBIOOPOK aMEpHKaHIEB (CM.
BHIIEYNOMSIHYTYI0 paboTy Kuma Bucky3u u J[>xo3eda Anpam) moka3bpiBaeT, YTO SIACTHYHOCTD
CTOMMOCTH >KM3HHU TO JOXOJy COCTaBJISET BCETO JUIIb 1/2, a He enuHUIly (KaK MOXKHO OBUIO OBI
OKUJIaTh COTJIACHO TEOPHH «UEIOBEYECKOro KamnuTanay). B mepeBojie Ha MOBCEIHEBHBIN SI3BIK 3TO
3HAYMT, YTO IICHA JKM3HU TEX, KTO 3apabarpiBaeT Ha 1 % Oonbiie, Boime Tosbko Ha 0,5 %, a mpu



YBEJIMYEHUH J10X0J1a B 4 pa3a CTOMMOCTb JKU3HH JIMIIb y/IBauBaeTcs (Hal0 BO3BECTH 4 B CTENEHb
0.5, TO ecTb B34Th KBaJApaTHBIA KOpeHb U3 4). BEIXOAUT, CTOUMOCTD JKU3HU POCCUSIHUHA TPUMEPHO
B 3 pa3a HIKE aHaJOTMYHOIO TMoOKa3zaTeis JUlsl aMepukaHua (3 — KBaJpaTHbI KOpPEeHb U3
cootHomenus BBII na nymry Hacenenust B Poccun u CIIA B 2004 1.). To ecTh cocraBisieT ot $1,3
MiH 10 $3 muH. CrieoBatenbHO, TpeOOBaHUS POJCTBEHHUKOB JItO/IeH, moruOmux B TearpaabHOM
ueHTpe Ha JlyOpoBKe, HUKAK Hellb3sl CYUUTATh Upe3MEPHBIMU. A pa3Mep CTPaXOBbIX BBIILIAT POJIHBIM
BOCHHOCITY>KaIllUX, YYaCTBYIOLIMX B OOEBBIX JAECWCTBUSAX, OKA3bIBAETCS HA MOPSAIOK WMJIHM JIBa HUKE
CIIPaBEUIMBON CyMMBI.

MosxHO, KOHEUHO, BO3pa3uTh, 4To Poccuss — He CIA u skcTpamosanus aMepUKaHCKHX
JTaHHBIX HE BIIOJIHE INpaBoMepHa. Torma mompoOyeM CONMOCTaBUTH TOJIY4YEHHBIE OLEHKU C
HCCIIEIOBAaHUAMH, KacarollMMUCA MeHee pa3BUTHIX cTpaH? [lo MOHATHBIM NMPUYKMHAM BBIYHCIHUTH
CTOMMOCTh  CPEJHECTATUCTUYECKOM IKU3HM JUIS PA3BUBAIOIIMXCS CTPAaH OYEHb TPYIHO.
3acoy’KMBaoIME JOBEPUE OLEHKU INOoaydeHbl Toiabko ansd Muaum. Camas HUXKHSS OLEHKa
CTOMMOCTH KU3HU HHAuia coctaBuseT $1 miH. Ecau yuects, uyro MHaus orcraet o Poccuu mo
BBII na nymy HaceneHus B 4Y€ThIpE pa3a, TO SKCTPANOALUS WHAMKWCKUX JAHHBIX IO3BOJISET
OLICHUTH KU3Hb POCCUSTHIHA Ha YpoBHE $2 MIIH U BbIIIe. JTa nnu(pa, KaK MbI BUIANM, YKIIAIbIBACTCS
B TIOJIyYSHHBII HaMu paHee nuana3zol $1,3-3 muH.

[Touemy Tak TpyaHo cpaBHUBaTh Poccuto ¢ pa3BuThiMu cTpaHamu? Boszbmem as npumepa
CTaTUCTHKY AOPOXKHO-TpaHcnopTHbIX npoucmectBuil ([ATII). B Poccum exerogHo Ha goporax
norubaer 6osee 30 000 yenosek, a B IlIBerun — menee 600 yenosek. [Ipu s3Tom aBTOMOOMIIEH B
[[IBenuu Bcero JMiIb B TpU pa3a MeHblue, 4yeM B Poccun. [lns cHmkeHusa cmeprHocty B JITII
HY>KHbI HE Takue Y 0oJbIlne pacxobl. Jlaxe B oueHb 0JIaronoyqHol ¢ TOUKU 3pEHUs JOPOKHOM
6e3onacHocTu bpuTaHuu Bce elie ecTb BO3MOXKHOCTb COKPAaTUTh YPOBEHb CMEPTHOCTH, NOTPATUB
okouio $150 000 Ha Kax Iyt craceHHyIo ku3Hb. B Poccuu cokparienne cMepTHOCTH 000ILIOCH Obl
ropaszio ACLIEBIIE.

['maBHOE, BIpodeM, HE TO, YTO HaIly JKW3Hb KpalHE HU3KO LIEHHUT IOCyAapcTBO, a TO, YTO
CBOIO JKH3Hb YacTO He IIEHUM MbI caMu. O0 3TOM CBHJIETENBCTBYIOT Oy JHUYHBIC IPUBBIYKHM HALIMX
BOAMTENCH: OHU HE JIOOSAT MPHUCTETUBATh PEMHHU O€30IIaCHOCTH, CAlIATCA 3a PYyJb IbSHBIMH,
BBIE3)KAIOT Ha BCTpEUHYIO Mojiocy. Korna He LEHHIIb CBOIO KH3Hb, TaK kK€ MPEHEOPEKUTEIBHO
OTHOCHIIBCA M K YyKOW: CPEIHHH POCCUHCKHMI BOAMTENh HE CUUTAET CBOUM JOJITOM YCTYIIUTH
JIOpOTy NMEMEX0AaM U CIEMIAIMM Ha BbI30B MalllMHaM CKOPON ITOMOIIIH.

Cnucok J10Ka3aTenbCTB TOTO, YTO Mbl HE IIEHMM CBOIO KM3Hb, MOKHO MpPOJOJKATH 10
OECKOHEUHOCTH: KypeHHe, 4Ype3MepHOe YIOTpeOJeHHEe alKorois, MpeHeOpeXeHHue MpaBUiIaMu
MIPOTUBOMOXKApHOI 0€30M1aCHOCTH.

ITroau BTOpPOTrO COpTa

CTOMMOCTE 4YEJIOBEYECKOH JKHU3HM — IIO CYHICCTBY TJIaBHBIM TTOKAa3aTelb COIIMaJIbHO-
SKOHOMHUYECKOTO pa3BUTHUsA, ropa3no Oosnee Tounbidi, yem BBII Ha aymy nacenenus. Kak u Ha
JTr000M JIpYroM pBIHKE, OpOCcOBasi II€HA JKU3HH TPakJIaHWHA O3HAYACT €€ HEeYJIOBICTBOPUTEIHHOE
KauecTBo. Mcronb3yst TEpMUHOIIOTHIO TPaBUTENbCTBEHHBIX MPOrPaMM, MOKHO CKa3aThb, YTO CTPaHA
KaK MECTO KHM3HU TPaKIaH MO-TPEKHEMY HEKOHKypeHTocrmocoOHa. TakoBoi oHa M ocTaHeTcH,
MOKa MbI CAMU HE MePECTaHeM CUUTATh ceOsl JII0JbMHU BTOPOTO COpTA.

MaBa 2
AHaToMusa Kpusunca

Ecnu mol u 3naem umo-nubyos o 2nobanvHom QuHaHCO8OM Kpuzuce —
Mak 2mo mo, 4mo mul 3Haem He 04eHb MHOZO.
IHoa Camy3ibcoH



Kpuzuc 2008 r. moctaBuia MHOXKECTBO BOIPOCOB — OT «KTO BHHOBAT?» J0 «YTO AENATb?».
Otkyna oH B3suica? Korpa 3akonuntea? 110X0%k au 3TOT KpU3UC HA NPEABLAYIINE WM YHUKAJIECH?
[ToXOpOHUT M OH KamMTAIU3M, TTI00AIN3ALUI0 WM XOTS Obl aMEepUKaHCKYI0 SKOHOMUKY? Kakum
oOpa3om Hazo nerictBoBaTh: kak Opankiaun [enano Py3sensT unu kak Teogop Pyssenst? HyxHO
JM OTCTauBaTh Kypc pyOnst mo0oi I1ieHo#, a ecin He Jo0oH, To kakoil? Koro HeoO6xommmo
MOAJEPKUBAaTh — OaHKU, MPeanpHusITHs, 0e3pab0THBIX WK (OHIOBBIA PHIHOK? B 3T0il riaBe Mbl
IIOCTapaeMcsl OTBETUTH Ha 3TU BOIMPOCHI, ONUPASICh HA HEAABHUE SKOHOMHUYECKHUE UCCIIEIOBAHMSL.

Mudsr urparot 0coOyI0 posib BO BpeMsi KpU3UCa, OHH MPEIBSIBISIOT OOIIECTBY BUHOBATHIX —
KO3JIOB OTIYLIEHMs. B 3TO Bpems pe3ko BO3pacTarOT CTaBKM AJIs NpEANpUHUMATENEH, BEIb peyb
UIEeT HE O JOMOJHMUTEIbHOW NpUOBLIM, a O BbDKMBAHUM OusHeca. W ecnmu mudsl momoraror
MOBBICUTD IIAHCHI Ha CIIACEHHE, UX 0COOEHHO XOYeTCsl paclpoCTpaHATh. MU(BI IerKo BHEAPSIOTCS
B OOINIECTBEHHOEC MHEHHE: BEAb KPHU3UCHI CIYYAIOTCA PEAKO. YK€ HUKTO HE TOMHHT Bemmkoit
nenpeccuu U aaxe crarguanuu 1970-x, mo3ToMy JereH bl O IPOIUIBIX KpU3KcaX MPEeBPaIlaloTcs B
MHU(DBI O CETOAHSIIHUX.

Mud 2
Kpu3nc — poaom n3 AMepuku
N BO3HMK OH UCKNOYUTENnbLHO no BuHe Brnacteun CLUA

MBI CTOJKHYJIHUCH, BO3MOXKHO, C CAMBbIM TSKEIIBIM KPU3HCOM 3a IMOCleqHUe MoyiBeka. «UTo
JieNaTh» 10 KOHIIA HESICHO, TeM 0oJiee YTO BO BCEM MHUpE Kyla OXOTHEee 00CYKIA0T «KTO BUHOBATY.
MHorue noiIuTUK — B TOM YHCIIe pOCCHiickue — cuuTaroT, yto 3To CIIA pacmiaranu MUPOBYIO
9KOHOMUKY. CTOPOHHUKHM TEOPUU 3aroBOpa J1aXKe rOBOPST, YTO aMEPUKAHCKUE BJIACTU CIELUAIBHO
CO3/IaJli  CHUCTEMY «TJO00aNbHBIX JAMCOATaHCOB», YTOOBI HMX CTpaHa MoOTIJia YBEIHYUBAThH
noTpeOIIeHNE 32 CYET OCTATBHOTO MHUPA.

Ho Bepna nu Ttakas ynpomieHHas kaptuHa? Ha camom nene, rioGaibHble aucOamaHChl
JEHCTBUTENBHO UMEIH MeCTO. BOT Tpu caMbIX HarjasAHbIX.

Jucbananc MexayHapOIHONW TOPTOBIIH:

CymectBoBan orpomHbsiii ToproBeii nepumur y CIHA, BenuxoOpuranwm, ABCTpaium,
OTPOMHBIN MpoUIUT y a3uarckux crpaH, Poccum u apyrux skcnoptepoB HegTH. Jlepuuur cuera
texkymmx onepamuii CIIIA B 2000-¢ rr. Konebaiics B nuanazone 1-2% muposoro BBIT; mpumepHo
TaKUM >K€ OBLT COBOKYIMHBIM MPO(MUIMT Pa3BUBAIOIIMXCS a3MaTCKUX CTpaH (Bkimroudas Kwurtail) u
CTpaH-dKCTIOpTepoB HeQTH (B TOM uuncie Poccun).

JlucOaanc cOepekeHMI:

CIOA u BenukoOputanusi cOeperajy OueHb Majo, MHOTZA JaXe MEHBIIE, YeM TPaTHIIH;
Poccus n Kurait — ropasmo 6ombine. [[ns npuMepa: ypoBeHb cOepekeHuilt B Poccuu cocTaBisiin B

nocinennue roasl 10—15 % ot pacnonaraembix g0x0a0B HaceneHus, B Kutae — 20-25 %, B
Amepuke u BenukoOputanuu — He Bbie 3 %, TpUYeM B OTACIbHBIE TOIBI OBLT |
OTpI/II_IaTeJIBHBIM.

JlucOamaHc OOIHKETOB:

B TO Bpemsi kak pa3BUBAIOIIMECS CTPaHBI TOIIACp)uUBaMH mpodurut Ormkera, CLIA
HapammBaiu AeQuIuT, KOTopsid HenaBHO qoctrur 7 % BBII u npebicun 20-1eTHUIT MaKCUMYM.

MoseT JHM yCTOWYHMBO pPa3BUBAThCA MHUPOBas HKOHOMHKA C TaKUMHU JaucOanaHcaMu’?
OkasbiBaercs, Aa. DkoHOMHCTHI Pukapmo Kabamrepo, Dmmanyanp @apxu u [Ibepa-OnuBbe
['ypuHUa mpeanararoT JIETaHTHYIO0 TCOPHIO MIO0ANBHBIX aucOanancoB. OHAa HE TOJNBKO OOBSCHSET,
Kak MHPOBOM SKOHOMMKE YJaBaJIOCh COXpaHATh paBHOBecue a0 kpusuca 2008 r. U OoTKyJa OH
B3SUICS, HO U TIO3BOJISICT MOHSTh, KaK Oy/IeT ycTpoeHa (PMHAHCOBAs CHCTEMa TIOCTIE HETO.

[To Bepcuu >KOHOMUCTOB, Bce To0anbHbIE AUCOANaHChl — CJEICTBUE OJTHOTO KIIFOUEBOTO
nucbamaHca TOCIHEAHHMX JIET: MEXAY OKOHOMHYECKMM U (DMHAHCOBBIM  PAa3BUTHEM B
pa3BUBAIOIIMXCS CTpaHax (B nepByto ouepens Kurae, Poccun u apyrux rocygapcrax-3kcnoprepax
Hetn). BrepBeie crpaHbl co cinaboil (pUHAHCOBOW CHUCTEMOW NEMOHCTPHPYIOT BICYATIISIOIIHIA
skoHOMHYecKui pocT. B Kurae 6onpmmHCTBO OaHKOB M OMHUTEHTOB IIEHHBIX OyMar mo-mpexHemy



MPUHAAIEKAT TOCYIApCTBY, U UX HEI(P(HEKTUBHOCTh W MOJUTH3MPOBAHHOCTH MPHU3HAIOTCS JaXe
MPaBUTENLCTBEHHBIMU d3KcriepramMu. B Poccun, HecMoTps Ha OypHBIM POCT MOCIHEAHMX JIET,
O0aHKOBCKasi CHCTeMa TO-TIPEeKHEMY Maja M HeycTOW4YMBa, a (HOHIOBBIE PBHIHKH IJIOXO
PEryIHUPYIOTCS U MaJIOJINKBUTHBI.

[TocTpouTh pa3BUTYyI0 (UHAHCOBYIO CUCTEMY ropas3zio TpyaHee, ueM yasouts BBII 3a 10 ner,
Y 9T CTpaHbl BBIHYKJIEHBI pa3MelllaTh YacTh CBOUX COEpEKEHUH HA PhIHKAX Pa3BUTHIX IOCYJapCTB
— B nepByto ouepenb, B CIIA u BenukoOputanuu. IMEHHO aHIIIOCAKCOHCKME CTpPaHbI CO3/aJH
caMylo pa3BUTYIO B MUpE CUCTEMY (DMHAHCOBBIX MHCTPYMEHTOB Ui TpaHchopMaluu cOepexeHnit
HaceJIeHUs M TOCYAapCTB B MHBECTUIMH (B TOM YHMCIIE U JUIS pa3BUBaOUIMXCs cTpaH). COepexeHus
n3 Kurtas u Poccum ycrpemmnuch 3a pyOex MOTOMY, YTO UX (DMHAHCOBBIE CHCTEMbI HE MOTJIH
3G GeKTUBHO TpaHCHOPMHUPOBATH ATH CPEACTBA B HMHBECTHLMHU. UTOOBI OTHpABIATH JEHBIH HA
pa3BUTbIE PHIHKH, Pa3BUBAIOLIUECS CTPAHbl TPATUIIM YacTh SKCIIOPTHOM BBIPYUYKH HE HA MUMIIOPT, a
Ha BBIBO3 KalUTalla, IO3TOMY y HUX 3KCIOPT CYIIECTBEHHO MPEBBIIIAT UMIIOPT, & Y Pa3BUTBIX —
HaoOopoT. Tak Bo3HMK mnepBblid nucOananc. [Iputok cOepexxeHuil co BCEro MuUpa YPOHUJI CTaBKU
nporeHta B AMepuke. l3-3a 3TOro CHM3WINCH CTHMYJIBI K COEpEXEHHUSIM y aMEpHKaHIEB, a
MPaBUTEILCTBY CTAJIO JienieBe (PMHAHCHUPOBATH NePHUIUT O0KeTa — OTCIOAa M BTOPOM, U TPETHI
mucbanancsl. Ho He crouT o0BuMHATH npencenatens denepanbHoil pe3epBHON cucTeMbl AJaHa
['puncnieHa B TOM, YTO OH yCTaHOBWJ HU3KHE MPOLEHTHHIE CTaBKU B AMEpPHKE, — JIEHbI'M ObUIH
JIeIIeBbl U3-32 OIPOMHOTO NMPUTOKA KamuTajga co Bcero cBeTa. Ecnu Obl OH MOBBICKI MPOLICHTHBIE
CTaBKH, JICHET Obl MPUIILIO emle OoJblIe.

Orta Teopus IOKa3blBaeT, 4YTO TIJI0OaJbHbIE JUCOAJAaHCHl HE HApyLIalOT 3aKOHbBI
MaKpO3KOHOMHUKHU — 0 T€X MOop, MOKa aMepUKaHCKas (pruHaHCcoBas cucreMa crocodoHa 3(h(PeKTUBHO
U HaJIe)KHO paboTaTh co cOepeXeHUsIMU BCero Mupa. Brpodem, oka3anoch, YTO MHUp HEpEOLEHUII
KAauecTBO aMEPUKAHCKUX (UHAHCOBBIX PBHIHKOB. Jl0 MOpBI 1O BPEMEHM OHHU CIPaBIsUIaCh C
MIPUTOKOM MHOCTPAHHBIX JICHET, HO B MOCJEIHUE TObl Hauyaau AaBaTh cOou. Mckymenue Oparh Ha
ce0st U30bITOYHBIE PUCKH — O0O0YCJIOBJIEHHOE OTPOMHBIM IPUTOKOM JICIIEBBIX J€HET — O0Ka3ajlioch
CIMIIKOM CWiIbHBIM. CoueTaHue 3THX ABYX (AKTOPOB MOJTOJKHYJIO (DMHAHCOBBIE MHCTUTYTHI K
0€30TBETCTBEHHOMY IOBEJICHUIO, YTO U MPUBENO K Kpu3ucy. JloBepue K aMEpUKaHCKON cHcTeMe
cepbe3Ho mnoaopsaHo. [locie kpu3uca M COOTBETCTBYIOILIEIO YCWIIEHHS PEryJIUPOBAaHUS OHO,
KOHEYHO, BOCCTAHOBUTCS, HO JIMIIb YaCTUYHO. AMepHKa OocTaHeTCs] (MHAHCOBOM CBEpXIEpiKaBoii,
HO rJI00anbHbIe AUCcOaIaHChl PE3KO COKPATSTCS.

CnoBoM, AMEpUKY €CThb 3a 4YTO pyraTb. OTO U HEIOCTATOYHOE PEryJUpOBAaHUE PHIHKA
MIPOU3BOJIHBIX (PMHACOBBIX HHCTPYMEHTOB, M HENPO3PaYHOCTh MHOTHX BHJOB JAEATEIbHOCTU
MHBECTUIIMOHHBIX OaHkoB. Hakonen, BamuHrton aelcTBUTEIBHO MPOBOAWUI O€30TBETCTBEHHYIO
OIOJKETHYI0 TOJMTUKY. HblHemHuit ypoBeHb aedunmrta Oromkera CIIA, 6e3ycioBHO,
HETPUEMIIEM TSI JTF0OOTO CePhe3HOTO IPABUTENILCTBA.

Ho u ctpanam, BTSHYTBIM B BOPOHKY KpH3HCa 32 KOMIIaHUIO, Ipexae Bcero Kurato u Pocenn,
HE00X0IMMO U3BJIeUb Ypoku. [ mobGanbHbIe AucOamaHchl — 3TO HE 3aroBop AMEpUKd W AHIIIHH, a
O0OBEKTUBHOE CIIEICTBUE HEPa3BUTOCTU (PUHAHCOBOM cucTeMbl apyrux crpad. Ecim Obl y
AHTJIOCAKCOHCKOW CHUCTEMBbI OBLIM KOHKYPEHTHI, HE BO3HHKIO OBl TapaJOKCAIbHOW CHUTyaluu
IIPUTOKA JICHET CO BCEro MUpa, HECMOTps Ha ee 0e30TBETCTBEHHOE NoBeaeHue. [laxke mocne kpaxa
KITIOYEBBIX (DMHAHCOBBIX WHCTHTYTOB TJIOOAIBHBINA CIIPOC HA aMEPUKAHCKUE (PMHAHCOBBIC aKTHUBBI
YBEJIMUWICS HACTOJBKO, YTO JOJUIAp BBIPOC IO OTHOLIEHMIO K €Bpo Ha 20 %, a JOXOOHOCTH IO
aMEpUKaHCKUM TOCOOIMTranusaM yrasia 10 HyJsl.

B mo0om citydae rnaBHas 3aj1a4a ceifuac — He MCKaTh BUHOBHBIX, @ pa3BUBaTh POCCHUIICKHE
¢uHancoBble HMHCTUTYTHL. CErofHs 3TO MOMKET MPO3BYyYaTh KaK HACMEIIKa, HO pealn3anus
KOHIIETIMU MEXIYHapOAHOTO ()MHAHCOBOIO IIEHTpa B CTpaHE — camas CBOEBPEMEHHas
JESATENIbHOCTh. DTa KOHUEHIMS COACPKUT LNl KOMIUIEKC MEp: CEpPbe3HOE CHU)KEHHE HaJOIOB
JUIl yYaCTHUKOB (DMHAHCOBBIX PBIHKOB, 3aKOHbI 00 MHcailnepckodl Topromie, o Oupke U O
KIMPUHTE, IMO3BOJSIONIME pa3BUBaTh B POCCHM IMBWIN30BaHHBIE DPHIHKK HOBBIX (PHMHAHCOBBIX
MHCTPYMEHTOB, M CIHELHAIU3UPOBAHHbIE CY/Abl 10 (MHAHCOBBIM BOIIPOCAM, MO3BOJSIOIINE 3TH
3aKOHbI MCHONHATh. HamBHO monarath, yto MoOCKBa CMOXET KOHKypupoBaTh ¢ JIOHZOHOM WM



naxxe Illanxaem uepe3 Tpu roma. Ho pa3BuTHe (PUHAHCOBOH CHCTEMBI MOMOXET COKpPATHTh
rio0anbHble AUCOAIaHCHI M TOJIOMTH K CIIEAYIOIIEMY KpU3UCY 0osiee OArOTOBIEHHBIMU.

Mud 3
BUHOBHMKM KpMU3nca HU3KOKa4yeCTBEeHHbIe unoTevyHble KpeauTbl. B Poccum,
rae BTOPOCOPTHAA UNOTeEKa elle He yCnenaBo3HUKHYTb, onacaTbCsl Hevero

YacTto mpuUXOAUTCs CHBIIATh, YTO MPUUYMHOM KpU3HCA CTAJNO HIIOTEYHOE KPEIUTOBAHHE
subprime mortgage — HETEepPBOKIACCHBIX 3aEMIIUKOB. JTa TOYKA 3PEHUS MPEIIOJaraeT, 9To eciiu
Obl KpEeAUTHl BBIJABAIHCH TOJIBKO KAUECTBEHHBIM 3a€MILIMKaM, YyIOBJIECTBOPSIONIMM CTaHIapTaM
Fannie Mae u Freddie Mac (amMepuWKaHCKMX areHTCTB, aHAJIIOTOB POCCHUCKOTO ATEHTCTBAa IIO
UIMOTEYHOMY >KMITUIIIHOMY KPEIUTOBAHHUIO), TO HE CIyYUIIOCH ObI HUYETO IJIOXOTO.

Ha camom niene riaBHasi npuyMHa B CEKbIOPUTH3ALMN — MEXAaHU3ME BBITyCKa LIEHHBIX Oymar
MO/ 3aJI0T KPEAUTOB, CO3JAHHOM Ha MPUTOKE ACHIEBHIX JIEHEr. A OHa Kak pa3 CYIIECTBYET He
tosibko B CIIIA, Ho u B Poccun. B uem ee cyrb? MHBecTOaHK MOKymaeT KPeAUTHI Yy OAHKOB U
TPpYNNHUpyeT MX MO ypOBHIO pucka. Eciu eMy 3areM ymaercs BBITYCTUTh U MPOJATh HA PBIHKE
o0iuraiuuu pas3Holl JOXOJIHOCTH, OOecrneueHHble TpynnaMu (MyJaMH) HMIOTEYHBIX KPEIUTOB C
pa3HOil cTemeHpl0 pHCKa, TO OaHK MOXET TOJHOCThIO HW30aBUTBCS OT  OMACHOCTH
HU3KOKaueCTBEHHOM unoTteku. Ele coBceM HEaBHO 3Ta TEXHOJIOTHS CUMTAIACh OJJHOM M3 CaMbIX
3HAYUTENbHBIX (UHAHCOBBIX HHHOBauui. Ho okazanoch, uyto Bce He Tak mpocto. I[lpu
NepeymnakoBKe KPEAUTOB OAHK M30aBIsAETCS HE TOJBKO OT PUCKOB, HO M OT CTUMYJIOB 3a00TUTBCS O
KaueCTBE CEKbIOPUTU3UPOBAHHOTO MOPTQens. A 3TO OMacHO Ui Bceil GUHAHCOBOW CUCTEMBI.

Boinyck neHHBIX Oymar 1moj 3ajor, CrpynnupoBaHHBIX 110 YPOBHSM PUCKa KPEIUTOB, TO €CTh
00€3TMYEHHBIX, [TOYTH BCEMHU MPU3HAH KOPHEM 3J1a U IJIaBHOW MpUunHON Kpusuca. [losBumncs gaxe
octpoymHbI (rerr-mynbrduneM The Subprime Primer, B KOTOpOM HMHBeCT-OaHKHPHI MTOKAa3aHbBI
OTKPOBEHHBIMH MOIIIEHHUKAMH, OOMAaHBIBAIOIIUMHU TPOCTHIX U HEJAJeKUX aMEpPUKAHIICB.
OO111eCTBEHHBI MPUTOBOP CEKbIOPUTHU3ALMU YK€, IO CYTH, BbIHECEH. M 0OBMHMTENM OTYaCTU
mpaBbl. B TO BpeMs Kak BBITyCK OymMar, 00ecreunBarouX KPEIUThl, TO3BOJISET MepepacnpeienTh
PHUCKHU B SKOHOMHMKE, 3TOT K€ MIPOLIECC CHMXKAET CTUMYJIbI OAHKOB CJIEIUTh 32 KAU€CTBOM KPEIUTOB.
Benp, nepenokuB pUCKU Ha MOKyHaTeled UIOTEYHBIX IIEHHBIX Oymar, 6aHk Oouibliie He OOHUTCS
3aJIepKeK MiaTekell 1 0aHKPOTCTB 3a€MILUKOB.

B sTo0it mpoGieme HeT HUUero HoBoro. Ilepepacnpenenenre puckoB OCIa0ISIeT CTUMYIIBI BO
MHOTUX cuTyauusx. Hampumep, Biajgenblbl 3acTpaXxOBaHHBIX aBTOMOOWIIEH peXe CTaBIT MX Ha
oxpaHsieMble CTOSHKU. OJIHAKO 10 MOCIEIHEr0 BpeMEHH OBbLIO HE BIOJHE OYEBHUIHO, HACKOIBKO
3TO OOCTOSATENLCTBO BAYKHO, €CIIM PeUYb HJIET UMEHHO 00 MIIOTEYHBIX LIEHHBIX Oymarax. «MsI Bce
JieNiajgy MpaBWIbHO, HaM MPOCTO HE MOBE3JO», — OMPaBIbIBAIOTCS OaHKHphl. VI UM Hemb3s
MIOJIHOCTBhIO OTKa3aTh B MPABOTE. BBIMyCTUTH IIeHHBbIE OyMaru MoJ COBCEM HU3KOKaueCTBEHHBIE
UIIOTEYHBIE KPEIUThl HEBO3MOXKHO. B cpeiaHeM CeKbIOpUTH3UPOBAaHHBIE MOPTHENH HIOTECYHBIX
KPEIUTOB JICHCTBUTEIILHO UMEIOT 00JIee BEICOKOE KauyeCTBO, YeM OCTaBIIMECs Ha OasiaHcax OaHKOB.

HNMeHHO mMOATOMY Tak MHTEpecHa HEeAaBHsS paboTa YeThIpeX SKOHOMUCTOB — beHmkamuHa
Kuca, Tanmos Mykxepmxu, Amutra Cepy n Bukpanra Bura— Did Securitization Lead to Lax
Screening? Evidence From Subprime Loans. YdeHble UCTIONIB3YIOT OPUTHHAIBHYIO METOJI0JIOTHIO,
MO3BOJISIONIYIO BBISSBUTH BIMSIHHE SMUCCHHM OONMranuid TMOJA WIOTEYHBIE KPEIUTHl HAa CTUMYJIBI
0aHKOB MOHUTOPHUTH KayeCTBO 3aiiMOB. ABTOPBI CTPOSAT CBOM aHAJIU3 BOKPYT MOPOTOBOTO YPOBHS
pHUCKa, PEKOMEHJOBAHHOTO aMEPUKAaHCKUMHU HIOTEYHBIMU areHTcTBamMu Fannie Mae u Freddie
Mac. Kak xe pabortaer 3T0 mOpOroBoe 3HadeHHe? ATEHTCTBA PEKOMEHIYIOT CUYHUTATh
KaueCTBEHHBIMU KpeauThl ¢ OamuioM He MeHee 620 no mkane FICO — 3To mupoko UcIoib3yeMblii
B AMepHKe ToKa3arellb KauecTBa 3aeMiuka (Bappupyetcs: oT Hanxyamux 400 mo Hamnyumux 900).
HIkana FICO paccuntsiBaercsi kommanueil Fair Isaac Corporation Ha OCHOBaHHWU KpPEAUTHOU
HCTOPUU KAXKJOT0 3a€MIIIMKA U MO3BOJISIET MPEACKa3aTh BEPOSTHOCT MPOCPOUEK WU 1€ OJITOB IO
Kpenuty B Omwkaimme nsa roga. FICO co3maBanack B OCHOBHOM JUIsl aBTOKPEAMTOB, HO, TIOKa
JIpYrUX WHCTPYMEHTOB HET, IlKajla MPUMEHSETCS M JUIs aHaju3a KayecTBa WIIOTEKH. Tak BOT,



arentctBa Fannie Mae u Freddie Mac u camu He XOTAT BBIKyHaTh WIOTEYHbIE Oymaru ¢ Oaniom
Hke 620, u apyruM He peKoMeHayroT. [loaToMy HeyAMBUTEIBHO, YTO CEKBIOPUTH3UPOBATH
UIOTEKY 3aeMIIUKOB ¢ O6ammoM 619 ropasno TpyaHee, ueM UIOTEKy ¢ OanaoMm 621.

Kazanoce 0b1, HeT HU4ero ocodbenHoro B yucie 620, Beap ypoBeHb pHCcKa 3aeMiuka ¢ 619
JIOJKEH OBITh JIMIIL HEMHOTO BhIIIE, yeM 3aeMiiuka ¢ 621 6amom. Ho He TyT-TO ObUT10 — BCe €m0
B CTUMYyJIax OaHKOB K IpoBepKe 3aeMIIuKoB. banku kuBatoT Ha Fannie Mae u Freddie Mac u nerko
YIaKOBBIBAIOT U MEPENPOIAIOT KPEIUTHI 3aeMIUKOB ¢ 621 Gayiom, U30aBisisich OT UX pUCKa. A BOT
3aeMIIuK ¢ 619 Gamnamu — 3TO rojoBHasg 00jb O0aHKA, MOTOMY YTO €r0 KPEeIuT OYeHb TPYIHO
npoaats. HeyauBUTENbHO, YTO BO BTOPOM cliyyae OaHKHM HaAaMHOTO Ooisiee TpeOoBaTeNbHbl — OHHU
MpUJIaraloT 3HAUYUTENbHbIE YCHUJIMS M BKJIAJBIBAIOT JIEHBI'M, YTOOBI MPOBEPUTH 3a€MILUKOB ¢ 619
Oarmmamu.

W pesynbTaT Hamuio — 3aeMIIUKA ¢ 621 O6anmom oOBABISIOT Ae(ONTHl B TEUCHHE TEPBBIX
JIByX JeT B 1,2 pa3a yaiue, 4em Te, y KOro 3TOT IOKa3aTelb cocTaBisier 619. MubiMu cioBamu,
dhopmanbpHO Oosiee Oe3omacHbie 3aemiuky 1o mKkaine FICO oka3piBaloTCst Ha caMOM JIeTie XyKe TeX,
KTO OKazajcsi 3a ueprod. Ta e KapTMHa MOJy4aeTcs M B TOM Cllydae, €CIM CpaBHHUBATh
3a€MIIMKOB, KOJUYECTBO OAJIJIOB KOTOPBIX KoyieOaeTcsi B nuama3oHax 615-619 u 621-625. A Bot
Ha ocTaibHbIX ydacTkax Imkaigsl FICO Takoit 3¢¢dexkT He BO3HHMKAaeT — BEPOATHOCTH JedoiTa
camxkaetcs no 6amry FICO u no 615, u mocne 625. Benp mkana FICO aeiicTBUTENHHO HETUIOXO
IpeJCcKa3bIBaeT pUCK Aedonra. MHTepecHO M TO, YTO MMEHHO Ha ypoBeHb 621-625 mpuxomurcs
MUK 3a€MIIMKOB 0€3 JI0CTATOYHOI'O KOJMYECTBA MPEJCTaBIIEMbIX HOKyMeHTOB. Mmeromue Oonee
BBICOKUH 0a/l — 3TO JOOPOCOBECTHBIE 3aEMILUKH, KOTOPBIE JIETKO MOTYT IpPEJICTaBUTh TaKHUE
JIOKYMEHTBI, a C 3aeMIUKOB ¢ OamioMm Hibke 620 6aHKU TpeOYIOT TOKYMEHTHI 00Jjiee HaCTONYHBO
(Beb 9TH KPEAUTHI TPYAHO CEKBIOPUTU3UPOBATH). A BOT KaK pa3 3aeMIIMKH ¢ Oamiamu 621-625 —
3TO T€ caMble NEPCOHAXXU MYJIbTPHIbMA, KOTOpbIE >KaIyIOTCS Ha 3aHyay-paboronarens, He
JIAIOIIET0 CIPaBOK O BBICOKMX J0XxoJaX. MIMEHHO 3TUM mepcoHakaM OaHK B MyJbT(hUIbME
IpeasaraeT CelaabHbIi MPOAYKT «3aiiMbl Ui JHKELIOBY, ISl KOTOPOTO JOKYMEHThI HE HY>KHbl —
Be€/lb B CJIEIYIOLIEM 3MU30/1¢ MYJIbT(HUIbMA ATOT 3a€M CEKbIOPUTUZUPYETCSL.

Wrak, wuszbaBnsisicb OT pucka, OaHKM JEHCTBUTEIBHO YAacCTHYHO TEPSIIOT HHTEpeC K
MOHUTOPHUHTY KadecTBa 3aeMIIUKOB. YTo 3T0 3HauuT? be3ycinoBHO, HE CTOUT neperndars Najiky u
3ampemarb BBIMYCK OyMar T1oj KpeOuTbl. BBIrobl OT CEKbIOPUTHU3ALMU OTPOMHBI —
nepepacipeesieHie PUCKOB MO3BOJISIET CHU3UTh CTOMMOCTh (DMHAHCOBBIX PECYpCOB AJisi OAaHKOB H,
CJIeIOBATENILHO, CIENIaTh MIOTEKy Oosiee goctymHou. [IpocTo HEOOX0aMMO, 4TOOBI OaHKH HECIH
94acTh PHUCKOB CEKBIOPUTU3UPYEMOIO MOpTdeNis — HMMEHHO TaKoe MNpeJIoKeHHe o0cyXxaaercs
ceituac B CILIA.

MoxHo 00s3aTh OaHKM OCTaBIATH Ha cCBoeM Oamance, Hampumep, 10 % xaxmoro
CEKbIOPUTU3UPYEMOTO NOpTdens (1o aHanoruu ¢ (oHI0M 00s3aTenbHbIX pe3epBoB). Toraa 3oaeu-
OaHKHUPHI U3 MYJIbTQUIbMA HE CTaHYT 0e3pa3NTuYHO CMOTPETh Ha CTpaJaHHs UHBECTOPOB, BeAb Ha
KOHY OyIyT M MX cOOCTBEHHbIE JEeHbIU. Mnes 3acTaBUTh OaHKM y4yacTBOBAaTh B CEKbIOPUTHU3ALMU
CBOMM KamUTaJIOM YK€ MpuoOpera OrpOMHYIO MOMyJISApHOCTh. [103TOMYy HBIHEIIHUN KpHU3HC,
CKOpee BCEro, NMpHUBEAET HE K 3aKaTy CEKbIOPUTH3ALWH, a JIMIIb K €€ pehOpMUPOBAHHIO U
BO3POKICHHUIO.

Mud 4
Kpusuc 2008 roga yHuKkaneH — HM4ero nogoo6Horo HUKoraa He 6bino. OH
NPoOANUTCSA MHOTO FfieT U NpUBeAeT K Kpaxy Kanutanuama un obwectea
notpedneHus

®unancoBbii kpuzuc 2008 1. mopoaun HoBoe mnokojieHue Kaccanap — mnpenckaszartenen
IPALYIIMX dKOHOMUYECKUX KaracTpod. Hypusns PyOunm, mpodeccop SKOHOMHUKH YHHUBEpPCUTETA
Hbm-ﬁopxa, M3BECTHBIM CBOMM IECCHMHU3MOM, CTaj JIIOOMMIIEM MPEcChl W OJHOW U3 CaMbIX
3HAYUMBIX U HUTUpYeMbIX ¢uryp. ['azers! u xxypHansl CILIA ot neBo-romnuByackoit Los Angeles
Times 10 MOAHO-BIMATENBHOrO XypHasa Salon mnecTpsAT cooOUeHUsIMM O HOBOH Benukoit



nenpeccun. Jla u ben bepnanke, npencenarens @PC CIIIA, camble U3BECTHBIE aKaJIeMHUYECKHE
paboThl KOTOPOTO Kak pa3 o Bemukoit genpeccun, BCephe3 3aAyMBIBACTCS O TOM, Kak Obl KpU3UC HE
MpeBpaTUIICS B KaTacTpody.

Ha camom pene pocraTtoyHo OousblliMe cHajabl SKOHOMHUYECKOM AaKTUBHOCTU CIy4aroTCs
PEryJisipHO, TaK UYTO aHAJIM3 MPEKHUX KATAKIN3MOB ITOMOXKET MOHATH CETOIHSIIHUA KPU3HUC.

B cBoeit HemaBHeW pabotre «MakposkoHOMHYecKHe Kpusuchl ¢ 1870 roma» HW3BECTHBIN
skoHomucT Pobept bappo u acniupant I'apBapaa Xoce Ypcya BEIYHCIWIN CPEIHIOI BEPOSITHOCTh
SKOHOMHUYECKOH KaTacTpodsl (KOTOPYHO aBTOPHI ompenenstoT kKak mnaneHue BBII  wmm
arperupoBaHHOTO MoTpedaeHus kak MUHUMYM Ha 10 %). Ona paBHa 3,6 % B roj, U €ciu 3TO Bce
e CIy4yuiach, TO B CpeHeM Mpojoinkaercs 3,5 roga, a BBII unu notpebnenue nmagatot Ha 21 %.
OmuH W3 caMbIX MHTEPECHBIX pPE3yJNbTaTOB — TO, YTO pACIPEICICHHE BEPOSITHOCTH
SKOHOMMYECKUX KOJIeOaHU HE SIBJISIETCS HOPMaJIbHBIM, Y HETO TaK Ha3bIBAEMbIN «TOJCTBIN XBOCTY.
JpyrumMu ciioBaMu, SKOHOMHYECKHE KaTacTpodbl MPOUCXOIAT yallle, YeM MOXKHO MpPEe/CKa3aTh,
ucxons u3 konebannit BBII Bo BpeMst OOBIYHBIX IIMKJIOB JI€TTOBOW aKTHUBHOCTH.

OKOHOMMCTBI, KOTOpBIE NBITAIOTCS ONPEIEIUTHh BEPOSATHOCTH CEPHE3HOI0 SKOHOMMUYECKOIO
Kpu3uca, oOpamaroTcs 1100 K amepuKancko Benmkoit aenpeccun, mubo k nepuoay mociie Bropoit
MHUPOBOI BOMHBI, JOBOJIBHO CIIOKOMHOMY JJisi Pa3BUTBIX cTpaH. YUYTo ke MOIy4yuTCs, €CIU
MPOAHAIM3UPOBATH OoJiee OOmHMpHYI0 0a3y maHHbIX? OOBIYHO TSI UCCIEAOBAHHUMN JOJITOCPOYHBIX
TEHJICHIIMI SKOHOMHCTHI cpa3y ke oOpamaroTcs K cBoed «OMOaMu» — CIpaBOYHHUKY HW3BECTHOI'O
HUCTOpHKa dKOHOMHUYECKOro pocta AHryca Maaaucona. Ho bappo u Ypcya npenocreperaroT: Kak
pa3 s MCCIeOBaHUI AKOHOMUYECKUX KaTacTpod 3TH JaHHBIE HE O4YeHb MoaxonsaT. Hampumep,
Mbaaucon coobmiaet, uro BBII Mekcuku HenpepbiBHO poc ¢ 1910 mo 1919 r. — a Beap 3T0 robl
PEBOJIOLMUA U TPaXXJAAHCKOM BOWHBI M, CyJAs 1O OTPHIBOYHBIM JaHHBIM, T'OAbl HKOHOMHUYECKOTO
Kpu3Huca.

W 3T0 TOABKO OAMH M3 MpUMEpOB HeToyHOcTel. IloaToMy aBTOpBI cTaThbM coOpaiu CBOIO
coOcTBeHHy10 0a3y maHHbIX o BBII nns 35 ctpan u no arperupoBaHHOMY HOTpeOIeHHIO ais 22
ctpad. TyT ecTb U pa3BuThie, U pa3BHUBarolInecs crpanbl. CaMble cTapble JaHHble — u3 [lIBennn —
HauynHatoTest B 1800 r. [louemy BakHO OTCleXuBaTh OUHAMUKYy He Toiapko BBII, HO u
notpebnenus? Jeno B tom, urto mpu nageHun BBII morpebieHre MOXET HE COKPAaTUTHCS WIH
COKpATUTHCS JIMILb HE3HAYUTENIbHO. B 3TOM cpeHeMy KUTENI0 CTpaHbl SKOHOMUYECKUN KPU3HC HE
TaK YK U 3aMEeTeH — COEepeX EeHHs UCIIONB3YIOTCS, YTOOBI CTIaauTh 3G (HEeKT BpEMEHHOTO MaJACHUS
noxona. Hanpumep, B mepexolHbIX SKOHOMHKaX (B ToM uucie U B Poccum) cnan norpebiieHus B
1990-e rr. 6611 MeHee TiyOokuM, yeMm criag BBIL.

Kakue xe MakpodKOHOMHUYECKHE KpHU3UCHl camble BaxkHble? Botr cnucok Haubosee
3HauuMbIX: BTopas mupoBas BoiiHa, IlepBast mupoBas BoiiHa u Benmkas gempeccusi, KpU3HCHI
Hayana 1920-x rr. u xpusucel B JlatuHckoir Amepuke Bo BTopoil mosoBuHe XX B. C 1870 r.
SKOHOMHMKA CTpaH U3 0a3bl NaHHBIX HccienoBaTeneit bappo u Ypcya nperepnena 87 3HaAUNTENbHBIX
KPU3UCOB CHIDKEHHS notpednenus u 148 xpusucoB cHmxkenuss BBII. MHTepecHo, 9yTO BO Bpems
BOWH crmaj moTpebiaeHus 3HauYuTeNbHO Oombiie, yeM nanaeHue BBIIL. Jleno B Tom, 4To B BOEGHHOE
BpeMsl T'OCYJapCTBO YBEIUYMBAET BOEHHBIE PACXOJbl U BCIEIACTBHE IOBBIIIEHHUS HAJIOTOB WM
JIPYTUX MEXaHW3MOB OTPaHUYMBAET MOTPeOICHUE TPAXKIaH.

PaccMoTpuM camble 3HaUMTENbHBIE KPU3UCHL. BTOpas MupoBasi BoliHa mpuBesia K KpU3KCY B
22 u3 35 ctpaH, notpedienue ynano B cpeaneM Ha 35 %. [lepBas MupoBasi BoiiHa — K KPU3UCY B
19 crpanax co cnagom notpebsienust Ha 24 %, Benukas nenpeccus — K Kpusucy B 18 crpaHax ¢
nageHueM Ha 19 %. Jlng ctpan — wieHoB OpraHuzaluyd 3KOHOMHYECKOTO COTPYJIHUYECTBA U
paszButusi (OOCP) nepuon nocne Bropoit MUPOBOM BOWHBI ObLII CPABHUTEIIBHO CIIOKOMHBIM: BCETO
JTUIIb JIeBATh KpU3UCOB moTpebienus. TyT ornumumnach McmaHmusi ¢ 4eThipbMsl KpH3UCaMH,
CBSI3aHHBIMU C PHIOHOM IPOMBIIIIEHHOCTHI0. HO B OCTalbHBIX CTpaHax 3a 3TOT NEPUO MPOU3OILIO0
28 KpU3UCOB CO CpeaHUM najaeHueM norpedienus Ha 19 %. Tyt u ¢puHaHCOBBIN Kpu3uc B A3uH, U
JOJTOBbIe Kpu3uChl B JlaTuHCcKo AMmepuke Hayana 80-x IT., U najgeHue norpediaenus B Yunu Ha 40
% B 1976 1. nocne npuxona k Bnactu Ayrycro [Iunouera.

K coxanenuto, B mybnukaruu «MakposakoHoMmuueckue kpusuchel ¢ 1870 rona» ner Poccuu (u



CCCP). ABTOpbI COOOIIMIM, YTO OHU TOJBKO pabOTAOT HaJl BKJIIOYEHHEM ee B 0a3y JaHHBIX.
[TocmoTpuMm Ha cBeaeHuss w3 npyrux uctounukoB. Jns CCCP omuH u3 cambIX OOJBIINX
HKOHOMHUYECKUX KPU3MCOB ObLI, KOHEYHO ke, CBsA3aH ¢ Benukoit OTeuecTBeHHON BOMHON. JlaHHBIE
nmo BBII u mnorpeGiieHnto 3a 3TOT MEpUOJl Yy OTEUECTBEHHBIX W HMHOCTPAHHBIX aBTOPOB HE
COBIaAaT. Mbl TpuBeAeM UGl OAHOTO U3 CAMBIX aBTOPUTETHBIX SYKOHOMHUYECKUX HCTOPHUKOB,
myvaromux Poccuro, Mapka Xappucona u3 YHuBepcurera YopBuka. B cBOMX KHMrax —
«byxrantepus BoOiHB» U «OKOHOMHKAa BTOpoil MUPOBOM BOWHBD) — OH IIOKa3bIBA€T, 4YTO
coBerckuii BBII (B moctosiuabix menax 1937 r.) B 1940 r. ynan va 34 % — ¢ 253,9 mupna py6. 1o
HIKHEH Touku B 166,8 muipn py0. [Torpebnenne 3HaunTenbHO CHU3MWIOCH U B 1941 1., u B 1942 1.,
HO JOCTUTJIO0 HIKHEH ToukH B 1943 r. — na 40 % Humxe, ueM B 1940 1. ITo ero ke ouenkam, CCCP
norepsii B BouHY 25 % ¢usuueckux aktuBoB U 18-19 % uenoBeueckoro kamurtana. CTUBEH
Bponbepu u Tor e Mapk XappucoH NpuUBOAAT AaHHble W 1o llepBoil MupoBoil BoiiHE B
suimkioneann New Palgrave Dictionary of Economics, Bermeameii B 2008 r.: ¢ 1913 mo 1917 r.
poccuiickuiit BBII ynan Ha 30 %. lannsie no nagenuto BBII B Poccun B Havane 1990-x rT. TOXKE HE
oueHb HazexkHbl. [lo manHsiM Bcemupuoro 6anka, BBII Ha nymry HaceneHuss B MOCTOSIHHBIX
noymapoBblx 1eHax ymaid Ha 40 % c 1990 r. go HmwkHE#H Touku B 1996 T., a motpebieHue
noMoxo3siiictB — Ha 12 %. Takas Gonpluas pa3HMLa 0OyCIIOBIIEHA TeM, YTO OJHA M3 OCHOBHBIX
npuuuH najgeHus BBII — 3HaunTenpsHOE yMEHbIIEHNE IOCYITapCTBEHHBIX MHBECTULIMN. B CBsA3M co
CJIO’KHOCTBIO IepecyeTa IIeH U JPYIMX 3KOHOMETPUYECKHX MpoOJIeM MOTPEeUIHOCTH B POCCHUHCKHUX
JTAaHHBIX, BEPOSATHO, OYeHb BeIUKU. HO MOXKHO yTBep)KIaTh, YTO SKOHOMHYECKHH KPHU3UC Hayaia
90-x conocraBuM ¢ Benuxkoii nenpeccueii B CIIIA. B XX B. B Poccun u CCCP ciaywanuce u apyrue
KPHU3HCHI, O KOTOPBIX Y SKOHOMHUCTOB HET TOYHBIX JaHHBbIX. CKopee Bcero, najeHue noTpedieHus u
BBII Bo BpeMms rpakjaHCKON BOWMHBI ObIJIO O0JIee 3HAUUTENIbHBIM, YEM BO BpEeMsI MUPOBBIX BOIH, Ja
u ronoxa 1921-1922 rr.u 1932-1933 rr. 66121 OecnipenieIeHTHOM KaTacTpodoii 711 TOTpeOICHHUS.

XO0Td HKOHOMHMYECKHE KaTacTpo(bl MPOMCXOAT dYalle, YeM KaKeTCs, BCE K€ KPU3HCHI
nagenust BBII nnu notpebiienust katactpopuueckux macimtaboB — Gosee yem Ha 20 % — odeHb
penku. IToaTOMy HET OCHOBaHMM CUMTaTh, YTO HBIHEIIHUM KpU3HC mepepacTeT B KatacTpody,
cpaBauMyto ¢ Benukoii genpeccueit. O cokpamiennu amepukanckoro BBII Ha 29 % (xak Bo BpeMs
Benukoit nenpeccun) peun moka HeT. O Kpusuce oOlLiecTBa MOTpeOJIeHHS TOBOPUTH BOOOIIE
OeccMbIciieHHO. B Onmxkaiiimiye roasl Mbl, O€3yCIOBHO, YBUAMM COKpAallleHHE IMOTpeOseHus B
pa3BUTBIX CTpaHax. B Xyxamem cilydae Ha HECKOJBKO IPOLEHTHBIX IyHKTOB. BrpoueM, kak
MOKA3bIBAET OMBIT MPEABIAYIINX KaTacTpod, Jaxe Mmociie majaeHus 3Toro nokazarens Ha 10-20 %
o011ecTBO MOTpedIeHus1 OBICTPO BOCCTAHABIMBAIOCH.

Mud 5
CHuXeHue ueH Ha HeaBMXUMOCTb U akuuu B CLLIA o3Ha4yaeT HacTynneHue
Benukown genpeccun

Jpyroii apryMeHT B MOJb3y TOro, 4TO Mbl Ha IOpore HOBOW Bemnukon paemnpeccuu,
HEBU/IaHHOE NaJIeHUEe LIeH (POHAOBBIX MHJEKCOB U IIeH Ha HeaBmxUMOocTh B CIIA. Ilo cpaBHeHHMIO €
IMUKOM B OKTSAOpE MpOILIOro roja, HeHbl Ha akuuu B Amepuke cHuswinch Ha 40 % (uHmekc
S&amp;P 500). Ha cTonbko >xe ynan u mupoBoit honaoBsiid nanekc MSCI. Beaymue dpunaHcoBbIe
MHCTUTYTHI CIUCAIM aKTHBBI MOYTH HAa $2 TPOH — 3TO TPEBBINIACT TOAOBYIO NPHUOBLIL BCEit
MHBECTOAHKOBCKOM oTpaciau 3a nociennue 20 ner. [lecCUMMCTUYHO HACTPOCHHbIE AHAIMTUKU
MpeJuIaraioT MoHa0I01aTh U 33 IEHAMH Ha HEJBIKUMOCTH. 3a MocieHue aBa rojaa nnaekc Keiica
— IIunnepa (HanOosiee HalIKHBINM MOKA3aTellb LIEH Ha )KUIbe B AMEpUKE) YMEHBIIWIICS Ha LeIble
19 %. I1o HekOTOpBIM ropoJiaM €ro CHIKeHue coctaBuio 25-29 %. Takoro Mel He Bugenu ¢ 1930 r.
(Torma 3TOT moKa3aTenab ObLI Ha ypoBHE Okoio 30 %). 3HAuUUT JM 3TO, YTO aMEpUKaHCKas
SKOHOMHMKA CTOUT Ha IIOpore Kpu3uca, cornocraBumoro ¢ Benukoii nenpeccueii? Bonpoc coBcem He
npa3aHblid u 4 Poccnn — peneccus B aMepUKaHCKON SKOHOMMKE MPUBEAET K 3aMEUIEHUIO POCTa
B a3MaTCKHUX SKOHOMMKAX M3-3a MOTEPH IKCIOPTHBIX PHIHKOB. BMecTe ¢ HUMM MajaroT LIEHbI Ha
He(Tb U METAJUIbI, YTO HEFATUBHO CKAXETCs Ha POCTE POCCUICKON HIKOHOMMKH.



Bonee BHUMaTenbHOE H3Y4YEHHE MAHHBIX IIOKA3bIBACT: IOKAa pedb HJET 00 OOBIYHOM
6aHkoBCKOM Kpu3suce. OH NpUBEET K YMEPEHHOU peleccuu, KOTopasi MPOIUTCA OKOJIO JBYX JIET.
A maneHue KOTMPOBOK aKIMi U IIeH Ha HEJBMKUMOCTh OOBACHSAETCS OeclpeneJleHTHBIM OyMOM B
MPOLLIbIE HECKOJIBKO JIET — IIEHBI BO3BPAILIAIOTCS K HOPMaJIbHOMY YPOBHIO.

Bomnpeku nporsozaM, 1 B aMEpUKaHCKOH, 1 B MUPOBOM PKOHOMHUKE I1OKA MPOU30LLIO JHIIb
3aMeJIeHHe pocTa, a He cnaj. B 2007 r. amepukaHcKkas SKOHOMHKA BbIpocia Ha 2 %. HecMoTps Ha
cnag B IV kBaprane 2008 r., B uenom no uroram 2008 roga ona toxe B uitoce Ha 1 %. Korna 4
UMY 3TH CTPOKH, MOKHO 0XHaTh, uTo B 2009 r. amepukanckuit BBII cokpatutcs, Ho He Oonee
yeM Ha 2-3%. B yem xe neno? Mbl CTOJKHYJIUCh CO 3HAKOMBIM SIBJIEHUEM — OaHKOBCKUM
Kpu3ucoM. TakuxX KpU3UCOB TOJHKO B TIOCIEBOCHHOW HCTOPWUHU PA3BHUTHIX CTpaH ObUIo 18, Kak
MOJICUMTANIN aMmepHukaHckue skoHoMmucThl Kapmen Pelinxapt u Kenner Porodd B cBoeii eme He
onmyOnukoBaHHOM kHHMre «Ha »3TOoT pa3 Bce mo-aApyromy: IIecTh CTOJETHH (PUHAHCOBOM
HEOCMOTPUTEIBHOCTUY. BCE OHM HECKOJIBKO OTIIMYAIOTCS MEXaHW3MaMM, HO IO CyTH MX IPHUpOAa
olHa U Ta xe. Kaxplil pa3 OaHKH BBIJAIOT XkKejnaeMoe 3a JaeiicTBuTensHoe. Kpusucy npeaimectsyer
OBICTPBIN POCT IIEH HA aKTHUBbI (AKLUHU M XKHUIbE). AHATUTUKH yOEXKIal0T ce0s 1 HHBECTOPOB, YTO
yK B 3TOT-TO pa3 poCT IIEH — 3TO HE IMy3bIpb, a PyHIAMEHTAIbHOE, CTPYKTYpHOE U3MEHEHUE B
skoHOMHUKe. Ho uepe3 HekoTopoe BpeMsl OKa3bIBAa€TCs, YTO HA CAMOM JEJIe aKTUBBI CTOSIT ropaszo
nemiesie. B 3ToT MOMeHT OaHKH, KOTOpbIE KPEAUTYIOT MO/ 3aJ0T STUX aKTUBOB WM JAEpKaT UX Ha
OanaHce, CTaJKHUBAIOTCS C OrPOMHBIMU MpobOiiemMamu. B oTnuume oT (UHAHCOBOrO CceKTopa
peanbHas SKOHOMHMKA CTpagaeT, HO He cwibHO. B cpennem poct BBII Tepser 2 nponeHTHBIX
IIyHKTa, ¥ Ha IPEOI0JIEHNE KPU3UCA YXOIUT JIBa roJa.

[Toxoxue ONEeHKHM NOJYyYMIM M aBTOPbl PabOThl «YOBITKM B JIOJI: YPOKH HIIOTEYHOIO
Kpusuca» skoHoMHcThl J3Bua I'punno (Morgan Stanley), Sl Xaueyc (Goldman Sachs), Anun
Kamman (Yuxaro) u Xeton Con Ilun (Ilpuncron) B 2008 r, Kamman — camblii M3BECTHBIH
UCCIIeIoBaTeNb SIMOHCKOW OaHKOBCKOM CHUCTEMBbI M SITOHCKOTO OAaHKOBCKOro kpusuca, IuH —
9KOHOMMUCT-TEOPETHK, CAENaBIIMM ce0e MMs Ha aHajdu3e CHEKYJSTUBHBIX KPU3UCOB, a OaHKHUPHI
I'punno u Xaneyc He MOHACIBILIKE 3HAIOT O Mpo0iIeMax, ¢ KOTOPHIMU CTOJKHYJIMCh MHBECTOAHKH.
[To onleHkam aBTOpPOB 3TOM palbOTHI, y/1ap, HAHECEHHBIM KPU3UCOM 10 OasaHcam OaHKOB, IPUBEIET
K COKpAILEHUIO KPEeIUTOBAaHUS pealbHOro cekTopa, uyTo cHu3uT BBII Ha 1-1,5 % B Onmmxaimmii
rO/I.

OTH pe3yNbTaThl BCEISIOT YBEPEHHOCTh, UTO Benukoii aenpeccuu Bee ke He Oynet. Ckopee
BCEro, aMEepUKaHCKasi IKOHOMUKA OTENIaeTCs JIETKUM UCIYTOM — 3aMeJIEHMEM pOCTa Ha ToJ] WK
nBa. Kak ’xe cOmocTaBUTh 3TOT OCTOPOXKHBIM ONTHMHU3M C PEKOPAHBIM MaJ€HUEM LEH Ha
HEBIKUMOCTh? 3HAMEHHTHIN 3koHOMHUCT PoGept Illmnep u3 Menbckoro yHHBEpCHTETa CPaBHUI
LIEHbl Ha HEJABM)XMMOCTb C APEHJHOM IJIATOM U CTOMMOCTBIO CTPOMTEIbCTBA KUIIbA. B ueMm uaes
TaKoro cpaBHeHHA? Eciu HET MpUYMH MoJjlarath, 4To B OyayIieM MPOU30UIET PE3KH POCT IIEH Ha
HEJIBUKUMOCTb, TO CErOJHS LIEHbl HA KUJIbE JOJKHBI PACTU MPUMEPHO TEMHU K€ TEMIIAMH, YTO U
apeHHas IU1aTa 1 CTOUMOCTb CTPOUTENILCTBA.

B nocnennue ronpr Bce O0bu10 coBceM He Tak. C koHma 1996 r. mo Havana 2006 r. (BbIcIas
Touka Oyma) 1eHbl Ha HeABmkUMOcTh B CIIIA BbIpocian Ha aHOMaJdbHO BbICOKHE 86 %. B To xe
BpeMs apeH]IHas Ii1aTa MOJHsIAch TOJNbKO Ha 4 %, a U3AepKKHU Ha CTPOUTEIBCTBO — Bcero Ha 3 %
(Bce mudpbl — 3a BeiueToM HHGDIAIMM). HelHemHee majeHue [EH Ha KWIbE SIBISCTCS HE
karacTpooii, a BCEro JHIIb BO3BpPALICHHEM K HOPMaJIbHOMY YpPOBHIO. DJTO TaJeHUE elle He
octaHoBWIOCh. Hampumep, cyns no ¢erouepcam Ha uHaekc Keiica — Ilnuiepa, ppIHOK OXKHUAACT,
yto A0 2010 r. meHsl HA aMEPUKAHCKYK HEIBMXXMMOCTh ynaayT eme Ha 20 %. AHamoruyHbie
pe3yIbTaThl MOJIYYAIOTCA U MPU aHAIKM3e IeH akiuii — Oym Ha ¢ougoBoM peiHke B 2003-2007 rr.
(3a BeryeToM wuHGuAUIMH uHACKC S&amp;P 500 Beipoc B 1,5 pazal) He compoBoxAancs
COOTBETCTBYIOIIUM POCTOM MpHUObLIEH KOMIAHWi: MOKa3aTelb MX PHIHOYHOM KalUTalIU3alUM K
cpenHeroaoBoi mpubely 3a 10 set yBenuyuiics B 3ToT nepuon ¢ 20-22 no 25-27. CnegoBareibHo,
CHIDKEHHE, KOTOpO€ MPOM3O0LLIO B MOCIEAHUN TOJl, — 3TO TOXKE KOPPEKLHUsS U BO3BPALLIECHHUE K
peaIbHBIM LIEHaM.

HemHemHuii KpU3Kuc MOKa YTO BBHIMJIAIUT Jake 0e300HIHee 3aMeUIeHUs] pOCcTa IKOHOMHKH



Snonnn B 1990-x. Kak mnokassiBaeT B psae pabor Tor ke Kammam, TOT Kpusuc oboriesncs
AMOHCKUM Hajiorormiarenbinukam B 20 % BBII, a nieHsl Ha HeABMKUMOCTH yraiu noutu Basoe. Ho
SKOHOMMKA CTPAaHbI JIMIIb 3aMEIJIMIa POCT — W HUYEro MOXO0XKEro Ha BeNnKyro Ienpeccuro He
CIIy4HJIOCh.

Mudp 6
Cepbe3Hble KpU3nNCbl Bceraa 3akaH4YMBariMmcb MHOronieTHen peueccuen

CeroaHALIHUNA KPU3KC BO MHOI'OM ITOXO0 HA IOCIEBOCHHbIE KPU3UCHI, HO BCE K€ CHUIJIBHO OT
HUX oTinyaercs. Ha caMmom jene HpIHEIIHKE cOObITHS OO0JIblIe HAITOMUHAIOT OAHKOBCKYIO MAHHUKY
1907 r. B Amepuke. Jlo 1913 r. B CIIIA He cymiecTBoBajo 1eHTpasibHOro Oanka. Ceituac B Mupe
TOXE HET «IJI00ANbHOrO LEHTpaNbHOro OaHka». Kpome TOro, Kpu3uc CTOJIETHEH JaBHOCTU ObLI
BBI3BaH MaJICHUEM TPECTOB. TpecTbl BO MHOIOM MHOXOJWJIM Ha COBPEMEHHbIC MHBECTULMOHHBIE
0aHKU — OHU OBLTH MEHEE PeryJupyeMbIMU U MOTJIM UMETh MEHBIIINE PE3ePBHl, UeM OaHKHU IITATOB
WIA HallMOHAJIbHbIE OaHKU, M MO3TOMY 3a4acTy0 3aHUMAJIUCh PUCKOBAHHBIMU HMHBECTULUSMH C
OOJIBLINM JTONTOBBIM IUIeYOM. TpecTbl ObUTH CBSI3aHBI U APYT C JIPYrOM, Biajes aKUUsAMHU JAPYTHX
TPECTOB U Iepe3akiablBasg MX, U ¢ OaHKaMH, KOTOpble OOECHeurBaId TPECTbl KPEAUTAMHU IO
3ajor akuuil. MHTepec GaHKOB COCTOST B TOM, YTO HEMPO3PAayHbIC CXEMbl BIAJICHUS TPECTaMu
TO3BOJISITH UM OpaTh Ha ceOst OONBITUI PUCK, YeM OBLIO MO3BOJICHO 3aKOHOM. DTO OBLT TEPBBIi
3HAYUTENIbHBI CUCTEMHBIN KPU3UC — OAHKU, TPECThI, (DOHIOBBIC U JICHEKHBIC PHIHKU OBUIM TECHO
cBs3aHbl. M monawamy 6oppOa ¢ KpU3HMCOM Bejlach C TMOMOIIBbIO MajOyCHEIHOro BOpachIBaHUS
JUKBUIHOCTH, HO JIUILIb MAcIITa0OHBIN BBIKYIl aKTUBOB TIOMOT OCTAHOBUTD MAHHKY.

[Ipuumunoit kpuzuca 1907 . cramu puckoBbie onepanuu TpectoB. OmuBep Crpaur B CBOeH mo-
HACTOSIIEMY Ba)KHOW, HO MaJOM3BECTHOH naxe skoHomuctam kaure History of Crises Under the
National Banking System («McTopusi KpuU3HMCOB BO BpeMeHa HAIlMOHAIBHONW OaHKOBCKOMN
CUCTEeMBI»), onmybnukoBanHoW B 1910 r., BUHUT B Kpusuce uMeHHO TpecThl. K cepeaune 1907 r.
TpPECTbl UMENU B CBOEM MOpT(ese KpeauThl Ha CyMMY JIMIIb HEHAMHOTO MEHBIIYI0, YeM KPEIUTHI
BCEX HAI[MOHAJIbHBIX OAHKOB.

Po6ept bpynep u lllon Kapp u3 [lapaenckoit mkoibsl Ou3Heca YHuBepcurera Bupmkunum B
oectcemiepe The Panic of 1907: Lessons Learned from the Market's Perfect Storm («ITanuka 1907
rojia») M SKOHOMHUCTHI U3 DenepanbHOro pesepBHOro Oanka Atnantbl Jmumc Tamnman u J)KoH
MosH onuchIBalOT Kpu3uc Tak. Bece Hauanoch ¢ manuku B Tpecte Knickerbocker Trust. On 6bu1
OJHHM 3 CaMbIX KPYIHbIX (TpeTHii o BenmunHe B Hpro-Mopke), arpeccHBHBIX M Haubonee TECHO
CBSI3aHHBIX C JPYTUMH OaHKaMU M TPECTaMU — YTO-TO BPOJIE€ COBPEMEHHOro MHBecTOaHka Bear
Stearns. Bkinagunku Havyanu 3a0UpaTh JE€HBIH, OCKOJIBKY MOILIN CIYXH, YTO 3TOT TPECT CBSA3AH C
npoBanuBLIelics cnekyssiuend Ha akuusax komnanuu United Copper. PykoBoactBo Knickerbocker
Trust o6patunock 3a nomoiusto kK xony Ilsepnonty Moprany, camomy yBaxkaeMoMy (PUHAHCUCTY
TOFO BPEMEHM, HO OH OTKAa3aJCsi IMPEAOCTaBUTh ICHBIU, MOTHBHPYS 3TO TE€M, YTO HE MOXKET
OLICHUTh CTOMMOCTb aKTUBOB TpecTa. C MOMEHTa €ro OTKPBITHS M 10 MOJIyIHS 22 OKTSAOps
BKJIa{uuku 3a0panu 6onee 10 % xanurana 6anka — $8 mun ($1Toro Bpemenu pasen ot $20 1o $50
B 2007 r., mo pa3HbIM OIleHKaM). B monjieHb TpecT 3akpbuics M IEepecTan BbIILIAYMBATh IO
neno3uTtaM. Berien 3a HUM OAMH 3a JPyTrUM OCTaHOBHJIM paOOTy M OCTaJbHBIE TPECThI. 23 OKTAOps
Havanach naHuka B Trust Company of America, BTOpOM IO BEJIUYMHE TPECTE CTPaHBI: OBLIO
BbiaHo $13 muH u3 $60 MuH ero akTuBOB, a 24 OkTs0Opst morepsiHo emnie $8 muH. B 3TtoT neHb
KpU3UC mepekuHyincs u Ha Hblo-Mopkckyio donoByro Gupxy. OauMH 3a JpyrHM CTauu
3aKpBIBATBCS U OAHKPOTUTHCS OaHKM (TOJMBKO 24 OKTSIOps OOaHKPOTUIOCH CeMb OaHKOB),
GpOKepCKIe KOHTOPHI M TPECTHl — He Toibko B Heo-Fopke, HO 1 110 Bceii cTpane.

CHauana ka3zajloch, 4TO MpoOiieMa pblHKa — B HEJOCTaTKe JHUKBHIHOCTH. Kak yxe OblLio
ckazano, B CIIIA torga eme He ObUTO HEHTPAIBHOTO OaHKa, M OOpHOY ¢ KpU3UCOM Ha celst B3suI
Jlxon IlsepnonT Mopran, Bosrnasistromuii 6ankupckuit jom k. II. Mopran &amp; K°. On
MOMbITAJICA cOOpaTh JACHEXKHBIA IyJl CPelrd TPECTOB M OAHKOB JUISl MOJAEpKAHMS JIMKBUIHOCTH.
banku ctanu BeIycKaTh U CePTU(DUKATHI — «3aMEHUTENU JIEHEer» — Ul TOr0, YTOObI YBEJIUYHUTh



JIEHE)KHYI0 Maccy, NpHUBS3aHHYK K 3010Ty. Kpome Toro, Mopran yroBopusl MHHHMCTEPCTBO
¢unancoB CHIA monoxute $25 MIH Ha cdyeTa HAIIMOHAIBHBIX O0AHKOB. DTH MEpHI MMO3BOJIMIIA Ha
HEKOTOpOE BpeMs 3aMeIHTh Kpu3uC, HO 27 okTabps mdp Heo-HMopka cooGummn Moprany, uto
ropoJly HEOOXOAMMO pa3MecTuTh obmuranmuu Ha $30 MiIH — WM ropos 00aHKpOTUTCS. W ormsTh
(UHAHCUCT MpHUIIEN Ha MOMOIIb U TapaHTHUpPOBaNl pa3MerieHue obmuranuii. Kpusuc nepemen u3
ocTpoil craauu B XpoHudeckyro. Jlumb 4 Hos0pst Mopran (akThyecKu BBIHYIWI Ipe3uIeHTa
Teonopa Py3Benbra NpuHATH IUIaH, YEM-TO MTOXOKUH Ha CeroAHsIIHuE «IaH [loiacoHa» u «muiaxn
I'eittHepa». Kontpomupyemas Mopranom koprmopanust U. S. Steel BbIkymuiaa akiuum KOMIaHUH
Tennessee Coal, Iron and Railroad (TCI), nanBuraromeecs OGaHKPOTCTBO KOTOPOH TPO3UIIO
MaJieHUeM MHOTUX OpPOKEpPCKHUX KOHTOp, BIAJCIOUIMX €€ aKIMsAMH. JTa MOKYIKa MPOTUBOpEUYUIIa
BceM mnpuHIunaMm Py3Benbra — HempuMupuMoro 6opua ¢ MoHonoiusMmu. Ho HajgBuraromuiics
(MHAHCOBBIM KpaX BBIHYAMWJ €ro MouTH Ha KpaifHue Mepbl. Jlumb Beikyn TCI mo3Bosini phIHKY
MIPUNATH B ceOsl.

[Tanuka 1907 r. B CILHA mpuBena K JenNpeccud — B TOM I'OJy CHU3WJIMChH MPAaKTHUYECKU BCE
HSKOHOMHUECKHE Toka3arenu. PoiHok akuuit ynan Ha 37 %. Kak munumym 25 GankoB u 17 TpecToB
ob6aHkpoTuiuck. LleHnsr Ha chipbe omycTuauch Ha 21 %; mpou3BoACTBO 3a roa cHU3UIoCh Ha 11 %, a
6e3paboTra Beipocna ¢ 2,8 1o 8 %. Brpouem, pereccus nmpoaoinpkazachk BCEro OJUH IO, 1O UIOHS
1908 r. (mo manueiM HarumonambHOTO OOPO SKOHOMHYECKHX HCCIEIOBAaHUM). OTO BCEISIET
HA/IeXK1y, YTO M HBIHEIIHUN KPU3HC, 1aXe €CIIM OH OYAET TSDKENbIM, IPOAJIUTCA HE TaK YK U JOJTO.

Mudp 7
Monutuka PpaHknuHa Py3BenbTa noMmorna BbIUTU U3 Aenpeccum

[Touemy aHAMMTHUKM Tak yacTo oOpalnaroTcs K onbITy Bemukoit nenpeccun? besycnoBHo, 1o
MaciiTabaM HbIHEUIHUM KpHU3UC MOKa ¢ Hel HecornocTaBuM — B 1929-32 rr. amepukanckuii BBII
nazgan ¢ remnoM o6osee 10 % B roa. B Xyamime MOMEHTHI MPOMBIIUIEHHOE MPOU3BOICTBO OBLIO
BJIBO€ HIKE JIOKPU3UCHOTO YpOBHs, a Oe3paboruua cocrasisia 25 %. Takol cnaa moka He
npenBuauTcs. OQHAKO CEroHAIIHMNA KPU3UC HEMHOTO HAallOMMHAeT Benukyro Ienpeccuro Io
MIOJINTUYECKUM TepeMeHaM. B caMblil ee pasrap K BJIacTH IPHULIEN TOKE HOBBIA IPE3UICHT,
KOTOPBIN KpUTUKOBaJI (pruHAHCUCTOB M obOeman pegopmbl A obnerdyeHus: opemenu kpusuca. OH
PE3KO YKECTOUMJ PEeryjJupoBaHUE M YBEIMYMUI pOJIb rocyAapcTBa B SKOHOMHKe. Hackoibko
CXOKUM OyJAeT peakuus HOBOW aMEpUKAHCKOW aIMHHUCTPALMM Ha CeroAHsmHui kpuzuc? Ctout
JIM pPOCCUMCKHUM BIIACTSAM paBHATHCS Ha Py3BenbTa U yKecTodarh peryjaupoBaHue?

B oTnMume ot mMpoko pacpoCTpaHEHHOI0 MHEHMSI, «HOBBIN Kypc» Py3BenbTa He yckopui, a
3aMeUIIl  BbIXOA M3 peueccuu. Ecim Obl He KECTKOe peryjiupoBaHHEe II€H U 3apIuiart,
OecrpeLieICHTHOE ~ yCWJIeHHEe TpoQcoro30B U  (akTHyecKass OTMEHAa aHTHMMOHOIOJILHOIO
3aKOHOATENILCTBA, TO BOCCTAHOBJIECHHE J>KOHOMHKH, Hauasiieecs B 1933 r., Oblmo Obl Ooliee
OBICTPBIM.

B BBOAHBIX Kypcax y4eOHMKOB MO 3KOHOMHUKE HAIMCAaHO, YTO IOCJI€ NPUXO0Ja K BIIACTU
@®pankinuHa [lenano Py3senbsra B 1933 r. u HauaTol UM Tak Ha3plBaeMo nmonutuku HoBoro xypca
— B YAaCTHOCTH, 3HAYNUTEIBHOTO YBEIMYEHMS rocpacxoqoB — amepukaHckuii BBII Hakonen cran
pacTu u jempeccust mouuia Ha yoObutb. HOBBIM Kypc yacTo NpUBOIUTCS B KauecTBE INpUMeEpa
YCIIEIIHOM  KEMHCHMAHCKOM  3KOHOMMYECKOU IIOJIUTUKHU. JIeCTBUTEIBHO, MaccoBO€
(uHaHCUpOBaHHE OOIIECTBEHHBIX PabOT CHU3WIO ypOBEHb 0e3palOoTHIBI M OOJEryuiio >KU3Hb
MHOTUX amepukaHieB. OHaKko B yueOHMKaX, KaK MpaBUJIo, HE YIIOMUHAETCs Apyras yacTb HoBoro
Kypca — OT4YasiHHasi M co3HarTenbHas 6opbOa Py3BenbTa ¢ KOHKYpeHIHEH U CBOOOJHBIM PHIHKOM.
[Ipe3uaeHT HacTauBajl Ha TOM, YTO KOHKYPEHLMs Bie4YeT 3a co0O0il Xaoc, MO3TOMY KIIIOYEBBIM
JIEMEHTOM Kypca cTal 3aKOH O BOCCTAHOBJICHMM HallMOHaJIbHOW mnpombliieHHocT (National
Industrial Recovery Act, NIRA), koTopblii (pakTHYeCKH OTMEHHJI MHOTHE AaHTUMOHOIIOJIEHBIC
3aKOHBl M 3aKpenuwi 3a Mpo¢coro3aMM MOHOIOIUI0 Ha HaeMm paboTHHKoB. [Ipeampusarus u
po¢CO03bl MOMYUYIIIN MPAaBO Ha MOANMCAHHUE CIEIHATBHBIX «KOJEKCOB YeCTHOW KOHKYPEHIIUN.
HUx cromno Obl Ha3BaThb «KOAEKCAaMU IPOTHB KOHKYPEHLUH»: CTOPOHBI TapaHTUPOBAIU



YCTQHOBJICHME MHHHMAJIbHOM 3apIuiaThl, a TakXKe €AMHOM 3apIuiaThl Uil BceX pabounx OJHOU
kareropu. Kak TOJIBKO NpeanpusTHE MOANUCHIBATIO TAKOW KOJEKC, OHO IOJIy4daJlO 3aluTy OT
MOOBIX aHTUMOHOIONBHBIX 3aKkoHOB. daktuyecku NIRA paspeman cos3naHue kapreneil W,
HaIlpOTHB, 3alpenan IEHOBYK) KOHKYPEHIIMI0 — KOHKYPEHThl HE MMEJM IpaBa YCTAaHABIIMBATh
LIEHBI HIKE YPOBHS, 3alIMCAHHOTO B COOTBETCTBYIOUIMHA Ko/ieKc! 3aKOH OB HACTOIBKO BOMMIOLIUM,
yto B 1935 r. BepxoBHbiii cyn CIIA npusHan ero HEKOHCTUTYLMOHHBIM M OTMEHHI. B oTBer

Py3BenbT pazpabortan HOByI0 peuHkapHaiuio NIRA — HanuvoHanpHBIH 3aKOH O TPYJIOBBIX
otHomeHusax (National Labor Relations Act — NLRA), npunsateii B Tom xe 1935 r. Bee ato
Jenaoch ¢ Ojarumu, Ka3ajloch Obl, HAMEPEHUSIMH — TOJJIep’KaTh LIEHbl U IPOM3BOJCTBO U

OCTaHOBUTH MaJIeHUE 3apIuiaT.

Cran nu 3akOH O BOCCTAaHOBJIEHMHM HAIMOHAJIbHOW IPOMBIIUIEHHOCTH NPUYMHON BBIXOJA
aMEpUKaHCKOW JKOHOMUKM U3 Benukoit nempeccun? AMepUKAaHCKHE HSKOHOMHUCTHI U3
Kamudopuuiickoro ynuepcutera B Jloc-AHmkenece u dDenepaibHOro pesepBHOro OaHka B
Munneanonuce Xaponbg Koyn u JIu Oxanuan yrBepxkaatoT ooparnoe. OHU FOBOPST, YTO, €CIIH Obl
He NIRA, amepukaHckas KOHOMHMKAa BOCCTaHOBWJIAch Obl ropasno ObicTpee! Koynm u OxaHuan
CPaBHWJIM JIaHHBIE IO TEM OTpacisiM, KOTOPHIM YyAajloCh M HE YJAJIOCh MOAMMCATH KOAEKCHI
(mocneaHux OBLIO, €CTECTBEHHO, MEHBUIMHCTBO). BBIICHWIOCH, YTO W II€HbI, M 3apIUiaThl B
MOHOIIOJIU3UPOBAHHBIX OTPACSAX OBLIM CYIIECTBEHHO BbIIIE, YEM MOTJHU Obl OBITH B OTCYTCTBHE
NIRA. KoHeuHo, 3TO IPUHECIO OTPOMHBIE BBITOJIbI M MPEANPUATUSAM, U TPOPCOI03aM — 3a CUET UX
MOTEHITMATBHBIX KOHKYPEHTOB U HE 4ieHOB mpodcoro3a (dhepmepoB U 0coOeHHO 0e3paboTHBIX).
ITpu sToM nobeauts 6e3paboTuily He yaanoch, U B 1939 r. ona G6bi1a Ha ypoBHe 17 %. Brnpouewm,
3TO HEYJIMBUTEIBbHO, BeAb NIRA Hampsmyro npensTcTBoOBall CO31aHUI0 HOBBIX Pa00OUMX MECT.

Koyn u Oxanuan ouenunu cymmapusiii apdext NIRA/NLRA npumenurensuo k BBIIL. Ecau
MOCTPOUTH JTOJITOCPOYHBINA TPEH/, TO OKaxxeTcs, 4To B 1933 1. amepuxanckuii BBII coctasisin 62 %
OT 3HaY€HUs1, COOTBETCTBYIOIIETO JIOJITOCPOUYHOMY TpeHAy, a B 1939 r. — nuwb 73 %. Ilo onenkam
aBTOPOB HcciieioBanus, eciii Ob1 He Ob10 NIRA, To ameprkaHcKas S5KOHOMHUKA JIOCTHUTIIA ObI 3TOTO
ypoBHs (73 %) yxe B 1934 r. U Bo Bce mocneayromye rojisl onepexxana Obl 5KOHOMUKY Py3BenbTa,
OCHOBaHHYIO Ha KapTessiX, IpUMepHO Ha 10 MpOIEHTHBIX ITyHKTOB.

K gectn mpesunenta CIIIA, Hano oTtmeTuTth, uTO K KOHLY 30-X IT. OH pa3odapoBajcs B
NIRA/NLRA wu Hauyan OopoTbcs ¢ KaprensMu U npodceorozamu. Celyac TpyJIHO cKa3aTh,
HACKOJIBKO 3TOT Pa3BOPOT MOMOI SKOHOMMKE WJIM €€ CTUMYJIMpOBaja BOWHA, HO UMEHHO ¢ 1939 r.
HayaJicsi ObICTPHIN 3KOHOMUYECKHUH POCT.

CeroaHs caMblii MHTEpECHBI BONPOC — HACKOJIBKO ONACeH PUCK IOBTOPEHHUS OIIHNOOK
Py3Benbra HOBBIM amepukaHckuM mnpesugeHToM B 2009 r. C omgHONH CTOPOHBI, OOJBIIMHCTBO
aMEpPUKAHCKUX SKOHOMHCTOB — B TOM YMCJI€ U COBETHUKH OyIyILIEro Mpe3uieHTa — CBSATO BEPST B
HE00X0IUMOCTh KOHKYpeHIMH. C Ipyroil — y>KeCTOUYEeHHE PeryJMpOBaHUs B IOJIb3Y HHCANHIEPOB
BCerja NOJb3yeTcsl MHOMYJSPHOCTBIO (MO KpaiiHell Mepe, cpeau wuHcainepoB). OgHako Hajo
IIOMHHTbH: KaKOBBI Obl HM OBLIM MCXOJHBIE NMPUUYMHBI KpU3HCA, €r0 BCETJa MOKHO IPEBPATUTH B
3aTSDKHYIO JICTIPECCUI0 NPU MOMOIIM 3KOHOMHUYECKOH NOJIMTUKUA. CTOUT UMb OTrpaHUYMTh
KOHKYPEHLIMIO M THOKOCTh PBIHOYHBIX MEXaHU3MOB, KOTOPbIE M IO3BOJSIOT HKOHOMHUKE
NEPECTPOUTHCS M HAYaTh PACTH.

Mud 8
Kpuaunc B Poccumn 3akoH4YMTCA TEM Xe, 4yto n B 1998 r.

Ocenp 2008 r. HamomHuAa 00 aBrycre 1998 r.— ouepenu B OOMEHHBIX NMyHKTAX, 3aBEPEHUs
PYKOBOJUTENEH CTpaHbl O TOM, YTO JIeBajbBalluu He OyzaeT, kpax (poHA0BOro peiHKa. O3HayaeT ju
9TO, YTO HaC KJeT eme oauH 1998 rox?

Kak nucan JleB TosicTo, «kaxaasi HECHACTJIMBAs CEMbsI HECUACTIIMBA MO-CBOEMY». TaK U ¢
KpU3HCAaMU: CErOIHAIIHAS CUTyalnust B Poccun BO MHOrOM IIPOTHBOIOJIOXKHA TOM, YTO CIIOKUIIAChH
JecsIThio rojilaMu passlie. To, uro npousounuio B aBrycre 1998 r. B Poccun, ciiydanoch u B Apyrux
CTpaHax: BUHOBAThl ObLIM OOKETHBIN AeUIUT U nepeoleHeHHbIH pyOab. CeroaHs pyOiab Toxe



MEPEOIIeHEH, HO €r0 MOYKHO 0e3 Kpaxa 0clabUTh 10 paBHOBECHOTO YPOBHS, a AeUIIUT Or0pKeTa —
MOKPBITH 3a cueT Pe3epBHOTO OoHIa M BHEIIHUX 3aMCTBOBAHU.

Eme B suBape 2000 r. Jlappu Cammepc (kotoporo bapak O6ama Ha3HauuMi mpezcenareiaeM
HanmonaneHOro 3KOHOMHUYECKOTO COBETa) NpouMTai JeKuuioo «MexayHapoaHble (UHAHCOBBIE
KPHU3UCHD) HA €KETr0IHOM KOH(pEepeHIIMH AMEPUKaHCKOTO SKOHOMHUYECKOr0 001IIecTBa.

JI71s1 5KOHOMHUCTOB 3Ta JIEKIUS CTajda OAHUM H3 COOBITHI Trona. CaMMepc BBICTYIIAN TOT/Ia HE
TOJILKO Kak Npodeccop SKOHOMHMKH, HO U KaK OJMH U3 BBICOKOIOCTABJIEHHBIX AKOHOMHYECKHX
9yuHOBHUKOB. Bmecte ¢ Amanom ['puncnenom, npencematenem ®OPC, u PobGeptrom PyGunoM,
muHucTpoM (unancoB CIHIA, on yxe noObiBag Ha O0OJOXKKEe >XypHajna Times, KOTOpBIH
OIyOJIMKOBaJ CTaThio MOJ 3arojoBkoM «KomuteT mo cnacenuto mupa». Cammepc CUUTaeT, 4YTO
¢uHaHCOBBIE KpH3HCHI, mMopasuBie B To Bpems HOxuyio Koper, Wunonesmto, Taumnmann,
Bpazunuto u Poccuto, HeCMOTpsl Ha HEKOTOPBIE pazIuyuMsi, ObUIM OYEHb MOXOKU U TI0 MPUYHHAM, U
10 BO3ACUCTBUIO HA SKOHOMUKY. DMHAHCOBBIN KPU3UC NIPUBEI K 3HAUUTEIbHOMY naseHuto BBII (B
bpazunmnn — nHa 2,6 %, B Poccun— nHa 4,3 %, B IOxHoit Kopee — nHa 7,9 %, B Tannange — Ha
13,6 %, a B Unnonesun — Ha 1,9 % B kBapTai, Ha KOTOPBIA MpHILENCS MUK KpU3HCa) U Kypca
HallMOHAJIbHOU BAJIFOTHI.

Uro e 3HAIT DPKOHOMHUCTBI O INPUYMHAX M MEXaHW3MaxX BAJIIOTHBIX Kpu3HCcOB? OTBETHI
noctapanuchk cymmupoBath Kpeur bepucaiin u3 YuuBepcurera [ptoka, Maptun DiikeHOayM u
Cepxuo Pebenbo u3 Ceepo-3ananHoro yHuBepcurera B ctatbe Currency crises models («Mogaenu
BAJIIOTHBIX KpU3UCOBY»), KoTopas B 2008 r. Bomwia B cinoBapp New Palgrave Dictionary of
Economics. Kpusucel mnepBoro THma CBs3aHbl € (QYHIAMEHTAJIbHBIMH 3KOHOMHUYECKHMU
npoOiaeMaMu, HapuMep ¢ TeHUIMTOM WM OXKHAaHHEeM JeduimTa Or0KeTa, C PaCTyIIUM JI0JITOM
U MaJarlUM YPOBHEM PE3EPBOB. DKOHOMMCTHI OIMCBIBAIOT TAKUE NIPUUYUHBI, UCIIONb3Ys «MOJEIH
KpU3HUCOB TE€PBOTO IOKOJEHUS», MU TOBOPAT O TOM, 4YTO IOJO0OHBIE KPU3HCHI, B IPUHIUIIE,
IIPEICKA3yEMBbI.

Kpu3zucel BTOporo tumna cBsi3aHbl C TEM, YTO HHBECTOPBI BCE MEHbBIIIE 00palatoT BHUMaHUE Ha
HSKOHOMHMUECKHE IOKa3aTeIu CTpaH, a Bce OoJbllle — Ha MOBEJEHHE JIPYIMX WHBECTOPOB. Takoe
CTpaTernyeckoe IOBEJACHUE SKOHOMMCTHI OMNMCHIBAIOT, HCIIOJIb3YsS TEOPUIO UIP, M Ha3bIBAIOT
«MOJIETISIMA KPU3HCOB BTOPOTO TMOKOJIEHUs». Eciu MHBECTOp CUMTAeT, YTO MHOTHE JIpyrue OyayT
UrpaTh Ha TMOHWKEHHE BAIIOTHI, TO U CaM COYTET BBIFOJHBIM Tak chirpaTh. Eciiu Bce urpaior Ha
MOHMXKeHUe, To LIeHTpoOaHK TOYHO HEe CMOXKET yAep)kKaTh (PUKCHPOBAaHHBIA KypC BallOThl — HE
XBaTUT pe3epBoB. M Hao0OpoT, ecaM HUKTO HE arakyeT, OTICIbHO B3ATOMY HHBECTOPY
HENpUObUIBHO aTakoBaTh, M Kypc ycTOMT. VIHBIMU ClIOBaMH, €CTh [Ba BO3MOXKHBIX BapuaHTa
pa3BuTHs CcOObITHH (IBa paBHOBECHsS]) — OKOHOMHCTHI HA3bIBAIOT TaKyl CHTYaIlHIO
«HEEIUHCTBEHHOCTBHIO PAaBHOBECHID».

He Bce 3KOHOMUCTBI COIJIACHBI, YTO BAJIIOTHBIE KPU3UCHI MOKHO OOBSCHUTH C TOUKH 3PEHUS
KOHLENIUHN «HEEIUHCTBEHHOCTH PABHOBECHUI». {711 BOBHUKHOBEHHUS B MOJENIH C OOHUMH U TEMH
xe (pyHIaMEHTaIbHBIMH XapaKTEPUCTHKAMH HECKOJIBKUX CHEKYJISTHBHBIX PAaBHOBECH TpeOyeTcs,
9YTOObl PBIHOYHBIE HUIPOKM MOIJIM TOYHO YrajAblBaTh IOBEJEHHE Jpyr Jpyra: TOJIbKO
CKOOpAMHHUPOBAHHAsI aTaka OOJBIIOrO 4YKClIa CHEKYJSHTOB MNPUBOAUT K Kpusucy. OnHako
CHEKYJISATUBHbIE aTaKu, OCHOBAHHBIE HA JOTaJKax O TOM, KakK ce0s BeyT Jpyrue UrpoKU, CIUIIKOM
puckoBaHHbl. VMEHHO MO3TOMY MHBECTOpAM MPUXOAMUTCA YUYUTHIBATh IMPEXKAE BCETO
(GyHIaMEHTaJIbHbIE XapaKTEPUCTUKHU, a HE CMOTPETh Ha IIOBEJEHHUE J[PYIMX CIEKYJSHTOB,
TOBOPUTCS B OJHOM U3 CaMbIX BIUATENBHBIX CTaTed MO MEXIyHapOJAHON 3KOHOMMKE IMOCIEIHUX
net, onyonukoBaHHOM B American Economic Review (AER) CtuBom Moppucom u XptoH CoH
HIunom wu3 Ilpuncrona Unique Equilibrium in a Model of Self-Fulfilling Currency Attacks
(«KEnnHCTBEHHOE paBHOBECHE B MOJEIM CaMOOIPAB/BIBAIOLIMXCS IPOrHO30B  BAIIOTHBIX
Kpu3ucoB»). Bmopouem, B crartbe, omnyoOnukoBaHHOW B ToMm xe AER, Apuwmxutr Mykepmxu,
Kpuctnan Xensur m Ouser IlpIBUHCKMI DIUCalId, YTO HEEOUHCTBEHHBIE PABHOBECHUS BCE-TAaKH
NpeBaMPYIOT. Benp majaromuii BaMIOTHBIA KypC JAeT JONOJHUTEIbHBIA CHUTHAJ O MOBEICHUHU
JPYTUX UI'POKOB, MOJCKa3blBas, YTO CHEKYJSHTHI MPOJAIOT BAJIOTY, U Kak Obl KOOPAMHUPYS HX
JEUCTBUA.



A BOT KOrja NpOM30iIET NEpexo] U3 OAHOIO PaBHOBECHS B JIPYroe, SKOHOMHCTaM
MpesicKa3aTh OYEHb TPYJIHO — BO3MOXHO, MOATOMY Kpusuc 1998 r., Tak ke Kak (pUHAHCOBBIE
Kkpusuchl B A3uu 1 B IOxHOI AMeprKe, TPOU30LIEN TaK HEOKUAAHHO.

MosxHo 51 66110 ero npenoTBpatuTh? Ecim 661 MB® npuren Ha moMoIibs ¢ T0CTaTOYHBIM
KOJINYECTBOM JIEHET, KPU3UC, CKOpee BCEro, yaanoch Obl oTaanuTh. OpHako (yHIaMeHTalIbHbIE
po0eMbl — OFO/DKETHBIN neduiuT, ciadocTh GUHAHCOBOW M OAHKOBCKOW CHCTEM, MOJIUTUYECKAs
HECTaOMIIBHOCTh — B KOHIIE KOHIIOB MPHUBENU ObI K KPU3HCY, BOBMOXKHO, Aaxke 0oJiee cepbe3HOMY U
MPOJOJKUTENbHOMY. Benp, Hampumep, IOJTOBYIO NMHUpPaAaMHUAY MOKHO ObUIO OBl M MPOJOSIKAThH
ctpouts. [la u BnuBaHue AenieBbIX KpeauToB MB® He cnacio Obl OT XpOHUYECKOTO OIOPKETHOTO
nepunuta. Benomaum 06 Aprentune, kotopyto MB® BeITSATHBan M3 KpHU3uca NMPaKTUYECKH BCe
1990-e, uTo Tak M HE MOMOIJIO PEUIMTh (hyHIAMEHTalIbHble SKOHOMUYECKHE U TOJIMTUYECKHE
npo6uemsl ctpanbl. A B Poccun, koropoit MB® He ycnen npeaocTaBuTh MaclITaOHYIO MOMOIIb,
KPHU3UC OKa3aJcCsl TIIyOOKHM, HO HEJOJITHMM — IOCIE PE3KOH AeBajbBallMM CHITPAJIM CBOIO POJIb U
POCT 3KOHOMHMKHM 3a CYET 3aMEIIECHHMs MMIIOPTa, U OYEHb CBOEBPEMEHHOE IIOBBIIIEHUE LIEH Ha
HE(Tb.

Hackonbko Poccus MoxeT mocTpanaTh CErogHsi OT CTAJHOTO IOBEIEHUS HWHBECTOPOB?
@OHIOBBIA PHIHOK pa3pyllieH, HO (PMHAHCOBAs CUCTEMa B LIEJIOM MMEET BCE LIAHCHI YCTOSTh, U
TJIaBHAs TapaHTHs ycliexa — OTBETCTBEHHas: MAaKPOIKOHOMHYECKAsl MOJUTHKA B TOAbI U300MIIHSL.
JI1s IoTeHIMAaIbHBIX CIEKYJISIHTOB HAKOIUICHHBIE PE3€PBbI U BBIILIAYEHHBIE JOJITH — JTO JIYYLIUN
KOOPJAMHMPYIOIIUI CUTHAJL, YTO CIIEKYJIATHBHAS aTaKa HE YBEHYAECTCS yCIEXOM.

Mud 9
Ons 60pbObI C KPU3NCOM rocyfapcTBY HaQoO CKynaTb akLMM Ha OTKPbLITOM
pPblHKe — 3TO BbIrOAHO AN roCyAapcTBa U NOAAEPXKUT YHaCTHUKOB
¢pOoHAOBOrO pbIHKA

Poccuiickoe MpaBUTENHCTBO BIIOJIHE OINEPATUBHO PEarupoBasio HAa (UHAHCOBBIA KPHU3HC
oceHrn 2008 r. BoJbIIMHCTBO MPUHATBHIX MEP aJICKBATHBI, HO HEKOTOPbIC€ KOHTPIPOIYKTUBHBI U
BpeHbl. OIHOM U3 TTIaBHBIX OIIMOOK CTaJ MPSIMOM BBIKYI aKIMK C PHIHKA.

Brikyn akmuit ¢ pOHIOBOTO phIHKA BO BpeMs KpHU3HCa HE IMMOMOTAaeT pealbHOM SKOHOMUKE, a
BCET0 JIMILb [IEPEPACIIPENEISIET PECYPCHI B I10JIb3Y POUTPABIINXCS UHBECTOPOB. ['opa3no nonesnee
HOJAepP>KaTh (PMHAHCOBYIO CCTEMY BOPOCOM JIMKBUHOCTH Ha 3a€MHOI OCHOBE.

Bo Bpems kax1oro Kpusuca Mbl CIBIIMM: Ha 3TOT pa3 BCE IMO-IAPYrOMY U HYXHBI HOBBIE
Mepbl. DKOHOMHCTHI PEarupyIoT Ha TaKue 3asBJICHUS] CKENITUYECKH, BE/Ib B IIPUHIUIIE TIOHATHO, YTO
KPHU3UC JIMKBUIHOCTH, KOTOPBI npousoiien B Poccun, — HOopMaiibHOE sIBIICHHE 7151 (PUHAHCOBOTO
peiHKa. B craBmieir yxke kmaccumueckoi cepum pador Credit Cycles («KpeauTHbie ITUKITBD)
skoHomucThl HoOyxupo Kuoraku u J[xon Myp ropopsrt o Tom, yTo j1ro0asi GuHaHCOBasi CUCTEMA, B
KOTOpPOM €CThb KpeAMT M 3aJoT, MOJBEpKEeHAa «KPEOUTHBIM LHKIaMy». Eclii y4acTHHKHM pBIHKa
KPEAUTYIOTCS 107 3aJI0I OTHOCHTEIBHO HM3KOJMKBHIHOTO AaKTHBA, TO HAa PBIHKE BO3HUKAET
ITOPOYHBIN KPYT.

JIMKBUIHOCTB JIOPO’KAeT, U TOTJa Ul MOJTY4YEeHHs HOBBIX 3aiiMOB MM pedUHAHCUPOBAHMS
CTapbIX MNPUXOJUTCS CPOYHO MpojaBaTh 3ajnor. [TockoibKy OH HH3KOJMKBHIEH, TO MacCOBbBIE
MPOJaXH CHW)KAIOT €ro IEHYy — [0 OTHOLIEHUIO K JIMKBUAHBIM AaKTHBaM — €LIE CUJIbHEE.
JIMKBUIHOCTh JOpOXKaeT elle Oosbllle, U HAYMHACTCS HOBBIM BUTOK «IIOYKApHOM» pPaCIpOlaxkH,
MO3TOMY JIa)kKe M3HAYaJIbHO HEOOJBIINE MPOOJIEMBI C JIMKBUIHOCTHIO MOTYT OBICTPO YCHIIMBATHCS.
B 3TOM HeT HHYEro XOpoIiero, HO ¥ HUYEro SKCTPAOPAUHAPHOTO; PHIHOK IpearnosiaraeT puck. 1
KOIJla peajiu3yercs IUI0X0i cueHapuil, moTepy Hen30exkHbl. FIMEHHO 3TO M MPOUCXOIUT ceidac B
AMepuke, e KpU3UC Hayalcs C PHIHKOB KpPEAMTOBAaHUS IOJ 3ajor Kuibsi, 1 B Poccum, rae
o0ecreyeHneM MHOTHX KpPEAUTOB CIYKWJIM aKIUKW POCCHUMCKUX KOMMAaHUH. EIMHCTBEHHBIM
CIOPIPU30M CTajJO TO, HACKOJBKO HEryOOKHM OKa3ajics POCCUICKUN (POHIOBBIN PHIHOK: CTOMIIO
MHOCTPAaHHBIM UTPOKaM BBIBECTH CBOM CPEJICTBA, KaK OH ymaj 0oJiee yeM BJIBOE.

Teopust KpeIUTHBIX LUKIOB TOBOPUT O TOM, YTO rocyaapcTBo (ckopee LlenTpoOaHk) MoxkeT



pa3opBaTh MOPOYHBIA KpPYyr, BOPOCHB JMKBUAHOCTh — HANpUMEp, Yepe3 KpeIuToBaHUE OaHKOB.
Nmenno Tak 11b u cnac poccuiickyro 0aHKOBCKYIO CUCTEMY OT TTOJTHOMACIITAaOHOTO KPHU3HUCa.

A BOT mojajepkka pbIHKA LIEHHBIX OymMar — 3TO XyImuid HHCTpyMeHT. [lokymnka akiuii
roCy/apCTBOM MOXKET eIle 0oJiblie 0OBaIUTh PIHOK. Ero yyacTHHKM BOCIPUMYT Takue AEHCTBUS
KaK CUTHAJI: IPaBUTEIBbCTBO HE BEPUT B TO, YTO ITH AKIIMU HYKHBI KOMY-HUOYAb emte. Eciu akuun
HE XOTAT MOKyNaTh Jake OaHKH, y KOTOPBIX Telepb €CTh JUKBUIHOCTH OT Mun¢una (u LIb), To
MOKynaTh HX 3a CcYeT Omo/kera — 3HAYUT [ePeKIaJblBaTh BO3MOXKHBIE IOTEpU Ha
HajoromiareapukoB. [1oaTOMy, Kak TOJIBKO TOCYAapCTBO HAaYHET CKYNaTh aKIMU HaIpsIMYIo,
KEJAIOIUX NTPOJIaTh HAMIETCS MHOTO. A BOT KOI'/la OSIBATCS MIOKYIIATENIN, HEU3BECTHO.

lNocynapcTBo AOMKHO pemiath nIpobiieMy JTUKBUIHOCTH, & YYaCTHUKU PhIHKA — OMPEIEINATh,
CKOJIBKO JIOJDKHBI CTOUTH T€ WJIM MHbIE aKTHBBI. bojiee TOro, caMbIM JIyUIIMM CUTHAJIOM ISl PhIHKA
CIIykHT buyback — BBIKYI aklIUii ¢ pbIHKa CAaMUMU KOMIaHUSIMU. Eciii caMu SMUTEHTHI YBEPEHBI B
CBOEM OyyIleM U TOTOBBI MOATBEPIUTH CBOIO YBEPEHHOCTh HE TOJIBKO CJIOBAMH, HO U pyOsIsIMU, TO
PBIHOK TOK€ OyJET MOBBIILIATh KOTUPOBKU 3TUX aKIUH.

Eme onHa ommbka — npennoyokeHue, 4YTo NOKyIKa akKTUBOB 110 HbIHEIIHEH OpOCOBOH 1ieHe
— OTJIMYHBIN OM3HEC JJIsl TOCyIapcTBa (M HAJOTOIIaTeNNbINNUKa). Pa3o0paThcst B HEM HAM TTOMOXKET
TEOpHsl MepapXxuM HMCTOYHHKOB (uHaHcupoBaHusa. B pabore 1984 r. Corporate financing and
investment decisions when firms have information that investors do not have («KopnoparusHbie
(¢uHAHCH M WHBECTULMM B CUTyalUsX, KOTJAa y KOMIAHMHA ecTb HH(popMalus, KOTOpoil He
pacrnojaraloT HMHBECTOPbI») aMmepukaHckuil skoHomucT Crroapt Mailepc (B cOaBTOPCTBE C
Hukonacom MaxinypoM) NpUMEHHT TEOPUI0 ACHUMMETPUYHOM uHpopMauuu K mpolieme
CTpYKTypbl KanuTana. [lokynarens neHHbIX Oymar (B HbIHEUIHEHN CUTyalli — rocyJapCTBO) UMEET
ropaszio MeHbllle HHpOpMalMK O KOMIIAHUU, YEM caM 3MHUTEHT. Jla u kBanudukanus 6ropoKparTos,
KOTOpble OyIyT MOKyIaTh aKIUM W YCTaHABJIMBATh IIEHY Ha HUX, CKOpEe BCEro, HUXKE, YeM Y
npodeccuoHanoB  pblHKa. Jlyuimne  mokymaTh — JOATOBbIE  MHCTPYMEHTBHI,  OOeIIaroIiue
(bUKCUPOBAHHYIO TOXOAHOCTH (HampuMmep, OOJTUTAIMK), a HE aKIWH, YbS JOXOJHOCTh 3aBHCHUT OT
TeX (haKTOpoB, MHPOPMALIUSA O KOTOPBIX JOCTYIIHA IPOAABLIAM, HO HE IOKYIaTEeIsIM.

HeynuBurenbHO, 4TO MHOTME aMEpPUKAaHCKHE 3KOHOMHUCTBI B IOCJIEJAHEE BpPEMsI OTYASIHHO
[IPOTECTOBAIM MPOTHB IUIAHA CKYNKH HPOOJEMHBIX AaKTUBOB, KOTOPBIM OBUT B KOHIIE KOHIIOB
CYILLIECTBEHHO IepecMOTpeH (B JoOoM ciydae ckynka aktuBoB B CHIA mpousBoaunach Ha
ayKIMOHE, YTO YaCTUYHO peliaeT npodiaeMy). A mpUMeHUTeNnbHO K Poccun npoGieMa acUMMeTpUn
€lIe aKTyaJbHEe, BEIb 3JECh peUb MAET O MOKYIKE HE HEJIBMKMMOCTH, a akuuil. Ha poccuiickom
pBIHKE MHPOPMALIMOHHAS aCUMMETPUSI, TOPTOBJIs ¢ UCIOJIb30BaHUEM HHCaiepckoit nHpopMau
U BO3MOXHOCTb MAaHHUITYJINPOBAHMS PHIHKOM HaMHOro OoJjiee pacHpOCTpaHEHbl, YeM Ha 3amaje.
WHbIMU clioBaMM, KOTJa POCCUHCKUI OFO/DKET MOKyHaeT aKlMU OTAENIbHBIX KOMIAHWHA Ha PbIHKE,
OH 00s13aTeNIbHO MeperuIayuBaeT (110 KpaiiHel Mepe, Ha MOMEHT HOKYIIKH).

Mud 10
AdeBanbBauus py6ns BBeprHeT pOCCUMNCKYH 3KOHOMMUKY B XaocC, Nocrie 4Yero
KPU3MC OCTaHOBUTb He yaacTcA

OO11ecTBEHHOE MHEHHE 4acTO IMPEyBEJINYMBAET POJb Kypca pyOss U JEHEKHOW NMOJIUTUKU
JUTSL SKOHOMUKH. JleBanbBanus pyOiis acconuupyercs ¢ kpuzucom 1998 r., mosToMy Kakercs, 4To,
€CJIM Hallla BaJIOTa OCJIAa0HET, Mbl OMSITh BEPHEMCS B TO HEIIPOCTOE BpEMsI.

Kypc pyOnss — onuH M3 TIaBHBIX BONPOCOB, 3aHUMAIOIIMX POCCHUSH, HO MO CYTH 3TO He
IPUYMHA, & CIIEACTBUE, MHAMKATOP CEPhE3HBIX HKOHOMHUYECKUX MOTPSICEHUH, NPOMCXOIAIIUX B
Poccun n mupe. TeMm He MeHee KypcoBasi MOJIMTUKA MOXKET UMETh BIIOJIHE PEAJIbHBIE TIOCIIEACTBUS
IU1 SKOHOMMKH. YTOOBI OTBETUTH Ha Bolpoc «YTo aenats ¢ pydiaem?», He00X0AUMO N30aBUTHCS OT
WILTI03UH, 4TO 1eHbl Ha HedThb B 2009 T. BepHyTCs Ha ypoBeHb 2008 r., m momHHTb, 4TO Poccus
CTOJIKHYJIACh C OYEHb CEPbE3HBIM YXYyIIIEHUEM BHEIIHUX YCIOBUH U 0OJIbIlIE HE MOXKET MOJIaraTbCs
Ha BE3EHHUE.

JleCTBUTENBHO, JIyYIIMM JIOJTOCPOYHBIM IPOrHO30M LI€Hbl Ha HE(QTb SBIAETCS HMEHHO



ceronusmHsAsA 1eHa. [louemy 310 Tak? Eciam ydyacTHUKM pBIHKA CUMTAIOT, YTO Yepe3 roJi oHa Oyjaer
BBIIIIE, ONITUMAaJIbHAs CTpaTerus — COKPATUTh MPOU3BOJICTBO MM YBEIMUUTH 3aMachl U JOKUAATHCS
pocta nensl. Ho ecnm kakaplil U3 y4acTHUKOB phIHKA OyJeT cieloBaTh 3TOM CTpaTerdH, TO LieHa
BBIPACTET JOBOJBHO OBICTPO — YXKe ceifuac, a He 4yepe3 roa. To ke camoe MPOUCXOAUT U B TOM
cllyyae, €CcM PhIHOK OXKHJAeT MaJeHHs LEHbl B OyIyIeM — CErOJHSIIHAS HU3Kas I[eHa JOJDKHA
TOYHO OTpPa3UTh 3TU oOXuaaHus. [loaTomy IieHa, cyulecTByromas CEroAHs (C TOYHOCTHIO [0
U3JIEPKEK TOPTOBIIM U XPAaHEHUs), — CaMbIil TOYHBII 3KOHOMHUYecKHi nporHo3. Ceiiyac HeTsHBIE
(bbroYepcsl Ha TOJ BIEpPen TOPIyIOTCS ¢ mMmokasatensmu Ha $10-15 3a Oappens (310 M ecThb
U3JIEP’)KKU XPAaHEHMsI) BBILIE HBIHEIIHEW LIEHbI, HO HUKAK HE IO IIEHaM, K KOTOPBIM MBI ITPUBBIKIIN B
cepenune 2008 r. Huskue cerogHsHue 1eHbl Ha HePTh HE 03HAYAIOT, YTO OHU HE MOTYT BBIPACTH.
KoHneuHo, MOryT, HO € TOH 7K€ BEpOSITHOCTBIO — U YIIACTh €ILE HIDKE.

JleHe)xxHass WM KypcoBasl IMOJIUTUKA WUIPAlOT BTOPOCTENEHHYIO pPOJb IO CPaBHEHHIO C
pearbHBIMU SKOHOMHUYECKUMHU (akTopamu. He Tak BaxkHO, kakuMm OyneT Kypc pyOis, Bo3pacTeT
uHGpaAIMs win Het. ['nmaBHBIM (pakTOp, KOTOpBIM OyneT BIMATH HAa POCCHMCKYIO SKOHOMHKY B
CJIEAYIOUIEM IOy, — TO, YTO II€Hbl Ha HEe(Th M METaUIbl YNAJIH, U TO, YTO B COOTBETCTBHH C
CETOAHSIIIHUMU OXHJAHUSMU pPbIHKA OHM OCTaHYTCS Ha TaKOM K€ HHU3KOM YpOBHE BECh
cnenyrommid roa. Yro 3To o3HavaeT i peanbHOi skoHoMuku? Korma nena Hedrtu Obuta $140 3a
Oappenb, MOXKHO OBUTO TIOJIaraTh, 4To Poccusi — goBonpHO Ooratast ctpaHa. A korja neHa Hedtu
ynana g0 $40, Poccust crana HamHoro 6enHee. Takoe orpoMHOE cokpaiieHne He(hTIHOTO OoraTcTBa
HEBO3MOXKHO MCIIPaBUTh CTa0WIM3aLMeld pyOJisi WIM JIEHEKHOW MOJIUTHKOW. BTopoil kiroueBoii
HSKOHOMHMUECKUI (akTop — 3TO0 OajaHc mpuToka M OTTOKa Kanurtana. B 2008 r. umHBEcTOpHI
yOeuiInch, 4TO U MPaBOBbIE, M MOJUTHYECKHE PUCKM B Poccuu mo-nmpeKHEMY O4Y€Hb BBICOKH,
MIO3TOMY OKM/aTh MPUTOKA KamuTajga B Omkaiiiiue napy jer He npuxoautcs. KuTh npuaercs Ha
CBOM, a HE HA YYy>KUE JICHbIH.

Kypc pyGns — Bcero nuuib CleACTBUE PE3KOr0 YXYJIIECHHUsS BHEIIHUX (PAKTOPOB, MOITOMY
HUKAaKHE YMHBIE COBETHI O TOM, KaK YIpPaBJATh pyOjeM, He U3MEHAT TOr0 HENPUATHOTO (pakTa, 4yTo
Poccun mnpuzpercs HayuuThCS JKUTh B HOBBIX pPEAIUSAX — C BEPOSATHBIM 3HAUUTEIBHBIM MU
JUINTEIbHBIM 3aMEJJIEHUEM POCTa.

Tem He MeHee IpaBWIIbHAs KypcOBasl MOJUTHKA MOXKET IIPUHECTH HEKOTOPYIO IOJIB3Y, IIyCTh
U HeOOJBIIYI0O 1O CpaBHEHUIO C MaciutaboMm kpusuca. Ectb Tpu cuenapus. Ilepsbiii —
NOJICP>)KUBATh (PMKCUPOBAHHBIN Kypc pyOss Ha 3aBBILIEHHOM, JOKPU3UCHOM ypoBHE. Bropoil —
MIPOBECTH OJIHY WMJIM HECKOJIBKO €T0 JIeBAIbBALMK M YAECpKUBAaTh (UKCUPOBAHHBIN Kypc Ha Ooiee
HU3KOM ypOBHE. TpeTnii — NepeiTH K IUIaBarolleMy Kypey, Ipd KOTOPOM PBIHOK ONPEAEIAET Kype
BaJIIOT, a LleHTpanbHbIil 0aHK Crila)kKUBaeT UX KPaTKOCPOUYHBIE KOJIeOaHusl.

B xax10M U3 3THX CLIEHApUEB €CTh CBOU 3HAYUTEIbHBIE PUCKH. /{1 TOro 4ToObI UX MOHSATH,
BCIIOMHUM, YTO (PUKCHUPOBAHHBIN Kypc OBbLIT HYKE€H JJIs1 TOr0, YTOOBI IOKa3aTh PIHKY U HACEJIECHHUIO,
yro lleHTpanbHbIl OaHK NpUAEPKHUBAETCS KOHCEPBATUBHOW JEHEXHOM moiuTHKU. Bo Bpems
KpHU3UCa TMPEUMYIIECTBO CTA0MIBHOTO Kypca Kak OoJiee MPO3payHOTO WHCTPYMEHTA JIEHEKHOU
IIOJINTUKA BTOPOCTENEHHO. [J1aBHBIH pUCK — B OTCYTCTBMM JOBEPUS K POCCUICKOM BIACTH.
VYaepxatb Kypc pyOisl MOJydMTCs JIMIIbL B TOM Clydyae, €ClIM y pbhlHKa W Yy HaceileHus Oynaer
YBEPEHHOCTb, 4TO LleHTpoOaHK X04eT U MOXKeT 3T0 caenath. [loka Takoro nosepust Het — B 2008 T.
Ha YBEpPEHMsI IPEMbEpP-MHUHHCTpPA O CHi€ PyOJii M OTCYTCTBHUM KpU3KCAa HACEJICHHE U PBIHKU
OTBEYAJIM MaCCOBBIM OOMEHOM PyOJIsl Ha JOJIApBI.

Jla, pe3epBOB IOKa JOCTaTOYHO, YTOOBI COXpaHUTh Kypc pyoss. Ho numib npu ycioBuu, 4To
9TH 3amackl He OyJIyT TpaTUTbCA Ha MOAJEPKKY Kopropauuil, peMHaHCUPOBAHHWE MX BHEIIHUX
JI0JTOB, YBEIWYeHHE Mmocoduii mo Oe3paboruiie ¥ mpod. Kpome TOro, 3HaUMTENBHOE COKpAICHHE
PE3EPBOB BBI3BIBACT HEAOBOJIBCTBO BIJIACTBIO, KOTOPAs «TPATUT MX HA NOIIECPHKKY CIEKYJISIHTOBY.
[loaToMy HEYIMBUTENBHO, YTO PBHIHOK HE JOBEPSAET POCCUMCKUM JEHEKHBIM BiacTsaMm. [lpu
HE/I0CTAaTKE JIOBEpUs BIIOJHE BEPOSTHO, 4TO LleHTpoOaHK MOTpAaTHT 3HAYUTENIbHBIE PE3EPBHI, A
pyOusib Bce paBHO ymazer. [Imroc 3Toro BapuanTta B TOM, YTO €CIIM II€HA HA HE(PTh CYIIECTBEHHO
BBIpacTeT B CJEIYIOIIEM ToJy, TO, BO3MOXKHO, J0 3TOr0 BpeMeHHu pyOib ynactes ynepxarb. Ho
JTyYIIUH TPOTHO3 IIEHbI Ha HE(Th — 3TO CETOAHSAIIHSS LIECHA.



Bropoii cuenapuii onsTh ynupaercss B Bompoc josepus kK Llentpobanky. Haxe ecnu Lb
OOBSBUT, UTO JAEBaAJIbBALIUS MPOU3OMIET BCETO JIHILb OJWH pa3, BIOJIHE BEPOSTHO, YTO HACEJICHUE U
UTPOKH PBIHKA OyAyT OXKHIATh MOCIEIYIOIUX JAeBaabBalvi. JleBanbpBanus — nubo peskas, J1ubo
MJIaBHAsE — caMa Mo cebe MOXKET MOPOAUTh MAaHUKY U aTaKy Ha pyOJib, CHTHAIH3UPYS O CIIa00CTH
Ib. 910 MOXeT ObITh eIle XyXe, YeM B MEePBOM CIEHApHM, U MAHUKA B TAaKOM Clyyae HayHeTCs
HaMHOro OnicTpee. BecnomHuM sxoHoMuYeckuii kpuzuc B Mekcuke B 1994 r. Bmactu chHavana
IBITAINACH YAEP)KaTh MECO, MOTOM (TI0C/Ie BCTPEYH ¢ KPYNHbIMU OuM3HecMeHaMu) mpoBenu 15 %-
HYIO0 JIeBaJIbBALIMIO, HO YK€ Yepe3 JiBa JHS MOCJe 3TOro, NOTEPsB MOJOBHHY BCEX PE3EPBOB, OBUIH
BBIHY)KJICHBI OTIYCTUTh CBOIO HaIlMOHAJIbHYIO0 BamoTy. OHa ynana ¢ ¢ukcupoBaHHoro kypca 3,4
meco 3a Jojulap B Hadaje Jaekadps mo 7 meco 3a goutap B mapre 1995 r., a morom
CTa0MIIN3HMPOBAIACh HA OTMETKE OKOJIO 6 Teco.

Puck tpetwero cueHapus (¢ miaBaroIUM KypcoM) B TOM, YTO HACEJIEHUE MOXKET PEIIUTh, YTO
ecnu Kypc pyOnst ormymeH, To Llb He Oyner mpuaepkuBaTbcs KOHCEPBATHBHOM JI€HEKHOU
oMU TUKUA. MHQISIMS 13-3a TAKUX 0°KUJAHUI MOXET BBIPACTH JIO OMAaCHOTO ypoBHS. UTO MBI 3HaeM
0 TOM, Kak oHa ceOs mosener? Bo MHOruMX cTpaHax ¢ IUIaBAlOIIMM KypCcOM H3MEHEHHME IIeH Ha
SKCIIOPTHBIE TOBAapbl MPHUBOJUT K 3HAYUTENIPHOMY IHaJICHHI0 BaJIIOTHOIO Kypca, IOCIE YEero
MIPOUCXOJUT 3aMEIICHUE SKCIIOPTa HA OTEYECTBEHHBIE TOBAPbI, U UH(MISALMA JIUIIb HE3HAYUTEIILHO
Bo3pacTaeT. OHaKO Takoe 3aMelleHue TpeOyeT BpeMEHHU, U MOKHO 0XHJIaTh, YTO MaJeHHUE pyOuis
BBI30BET IO KpailHell Mepe KpaTKOCPOUYHBIH pOCT MHQIAIUHM H3-32 POCTa LIEH HAa UMIIOPTHBIE
ToBapbl. C 0/1HOI CTOPOHBI, €ciu Obl KpU3HUC ObUT MEHBIIETro pa3Mmepa, To LleHTpoOaHKy MOXKHO
ObUIO OBl Y)KECTOYHMTH JICHE)KHYIO IOJUTHKY (HAmpuMmep, IMOBBICUB IPOLEHTHbIE CTAaBKH IO
KpeauTraM KoMMepueckuMm OaHkam). Ho Bo Bpemst Kpusuca 3TO JelaTh OMACHO — JKECTKas
JICHEXHasl MOJINTUKA MOXET MPHUBECTU K MpobiieMaM C JIMKBUJHOCThIO B OaHKOBCKOM cekTope. C
JPyroi CTOPOHBI, 3aMeJIJIEeHHE SKOHOMUKH Oy/ieT paboTaTh Ha yMEHbLICHHE HHDIIAIUY.

Camplii oueBUAHBIA croco0 OOpbOBI ¢ MHQIIALMOHHBIMU OXHAAHUSAMH — IEPEX0]] Ha
MHQIAIUOHHOE TapreTupoBanue. Het Hukakux comHeHui, uto Poccust rotoBa Kk 3TOMy B ropasso
MeHbIlel creneHd, yeM EBpoma mnm ABctpanusa. Ho BeIOMpaTh NPUXOAUTCS HE U3 XOPOIIUX
BApUAHTOB, a U3 IUIOXUX WU OYEHb IUIOXMX, MOITOMY KaK MOXKHO Ooiyiee OBICTPBIN Nepexo] K
IUTaBalOLIEMy Kypcy pyOiss — caMmoe pasymHoe pemeHue. Bo Bpems kpusuca noOble
npeuMyniecTBa (PMKCUPOBAHHOTO Kypca CTAHOBSITCSI He3HaUUTeNbHbIMU. K coxalieHuto, 1oBepus K
BJIACTU HEAOCTATOYHO, YTOOBI MPOBOJUTH KOHTPOJIMPYEMYIO JAEBaJbBAIMIO. YJEpXkKaHUE Kypca
pyOuisi IpUBENET JIMIIb K TIOTepe pe3epBoB. Hamo ero oTmycTHTh M mepecTaTh OOMaHBIBATH ceos,
YTo CTa0WIBHBIA pyOnp OyaerT mnaHaumeed oT Kpusuca. Bmecto yxaepkaHus Kypca Hajo
TUTAHUPOBATh, KaK )KHUTh B MIEPHOJ HU3KUX [I€H HAa HEPTh M HE3HAYUTEIHHOTO POCTA WM CHUKCHUS
BBII. HyHo pemaTs, Kak COKpalaTrh roCcyJapCTBEHHBIE PACXO/bl, BEb «TYyUHBIE TOABI, IOX0XKE,
no3aau. HeoOxoaumo nmpuHUMAaTh MIaru K CTUMYJUPOBAHUIO POCTAa — B MEPBYIO OYEPEb 3a CUET
CHIKEHMsI HalloroB, OOpbObI C aJMHHHUCTPAaTUBHBIMH OapbepaMu U Koppynuueil. A pes3epBsl,
COXpaHEHHbIE Oyarojapsi yCTaHOBJEHHUIO IUIABAIOIIEr0 Kypca, MO3BOJSAT CMATYUTH MEPEX0nd K
HOBOH, Oosiee SKOHOMHON 3KOHOMHUKEe. Hajo MOMHUTB, YTO MMEHHO OciabyieHue pyOssi MOBBICUT
KOHKYPEHTOCTIOCOOHOCTh POCCHUHCKON SKOHOMHKH W OXHUBUT (DMHAHCOBBIC PHIHKU. Eciin OaHKH
3HAIOT, 4TO JAeBaybBalusd Ha 10 % B TeueHue Tpex MecsleB Hen30eKHa, TO HUKaKUe TPEXMECSUHbIe
pyOseBble KpeauThl N0 cTaBke HUke 4eM 44 % ronosbix (To ecth 10 % B KBapTai) BblIaBaThCS HE
OyAyT — BBIFOJIHEE ITPOCTO KYMUTh U AePXKAaTh AOJIIAPHI.

Mud 11
YTo0bI NpeaynpeanTb 6e3paboTuuy, Haao noaaepXKMBaTb NPogCcor3bl U
cyb6cuampoBaTtb npeanpuaTUN

Kpusuc pe3ko ob6ocTpuia 3a0bITBIE B TOCIEAHHE TOABI BOIPOCH COIMAIBLHOW 3allUTHI
poccusiH. Poct 6e3paboTuiibl 1 6€JHOCTH YCUITUT TTO3UIIMH JICBBIX. BHOBb BO3HUKHYT HJICH 3aIUTHI
po(cor030B M OTEUECTBEHHBIX IMPOU3BOJIUTENCH, TPAAMIIMOHHO TOMmyJspHbie B Poccuu u BO
MHOTHX 3alaJHOEBPONEHUCKUX CTpaHaXx.



Ha camom nene 3TH ujew Ul yCyryOJsioT O€JHOCTb M HEpaBEeHCTBO. s TOro 4roOsl
JEHCTBUTEIFHO PEITUTH MPOOJIEMBI HEUMYIIIHX, JIEBbIC TIOJUTUKA JOJKHBI JOOMBATHCS peai3aiu
nubepanbHOM noBecTkU JHs. B Poccun, kak u B OOJBIIMHCTBE CTpaH, JeBbIe NAPTUH TPAJAULIMOHHO
MpeajgaraloT SKOHOMHMYECKYIO IMOJIMTUKY OOJBIIEro TOCyAapCTBEHHOIO BMEIIATENbCTBA 0]
JIO3YHTOM 3alIUThl 00e37107eHHbIX. Ho A1 Toro 4to0bl Ha Jene momModb OeTHBIM U 6e3paboTHBIM,
OHH JIOJDKHBI TIOJJIEP’KaTh PECTPYKTYPU3ALMIO U KOHKYPEHIUIO. Ecin j1eBble mapTum He CAenaroT
3TOTO, OSIBUTCS IIAHC U y MpaBbIX mapTuil. [IpaBaa, TmaBHBIN BBI30B 7S MPABBIX COCTOUT B TOM,
YTOOBI IOHECTH JI0 MAcC, YTO SKOHOMHUYECKHE pedOopMbl — B MHTEpEcax ropaszio 6osee MHUPOKOTo
Kpyra u3lupareseit, yeM y3Koi NpoCIOHKY NpeANpUUMYHBBIX U 00pa30BaHHbIX.

Wnes nesoro nubepanu3ma ceifuac Bce yaile 0OCyX AaeTcs Tam, TJ€ TPaJWLUU «IEBU3HBD)
ocoOeHHO Kpenkw, — B EBpome. 3aperyinpoBaHHOCTh 3KOHOMHUKH CO3Ja€T W TMPOJIEBAET
6e3pabortuily U 6€HOCTh, @ KOHKYPEHLUS U peOpMbI OTKPHIBAIOT BO3MOXHOCTHU ISl BCEX, MUIIYT
B cBoedd HoBou kuure II liberismo di sinistra («JIubepamu3am [uisi JIEBBIX») HUTAIbSIHCKHE
9KOHOMHUCTHI AnbbepTo AnecuHa u @panuecko JlkaBauuu. B Held oHM coopsAT c
pacnpocTpaHeHHbIM B EBpome crepeotunoM 0 TOM, 4YTO OyATO OBl CylIeCTByeT ocobas
eBporeiickasg Mojenb oOulecTBa: MycTb B AMEpUKE BBIIIE KOHKYPEHLHs, MOOWIBHOCTh U
MIPOM3BOJIUTENIFHOCTh, 3aTO y HAac HW)XKE YpOBEHb HepaBeHCTBa u OemHoct. B EBpome
JEUCTBUTEIFHO Maj0 MWIIHAPAEPOB, a MU QepeHIHaus MEXIY BBICIIAM U CPEIHUM KIIACCAMU
ropasno mensblie, yeM B CIIIA. 3aro cymiecTByeT orpoMHast MponacTb MEXay 4ieHaMu IpoQcoro3a
u Oe3padorHeiMu. Kpome Toro, B EBpone HamMHOTO HM)XKE MOOMJIBHOCTH TPYIOBBIX PECYPCOB, a
6e3paboTHiia HE IMPOCTO BHICOKAas, a elle W JOJrocpouHas. Bce 3To yKopeHseT W NpoJyieBaeT
O6enHocTh. llomuTHKu, MpeacTaBisioOUIe HWHTEpechl 0e3paboTHBIX W MaJOMMYLIUX, JIOJDKHBI B
NIEPBYIO OYepesb MpuiaraTh YCHIUS K YBEJIMUEHHIO THOKOCTH pBhIHKA TPYyJa, CUUTAIOT AJleCHHA U
JxaBarry.

[Ipodcoro3sl BO MHOTHX €BpOIEHCKUX CTpaHax (M B HEKOTOpbIX oTpacisax B CIIIA) oGnanatoT
MOHOIIOJIUEN Ha OMNpeJesieHue MpaBUJ WUIPbl U pacCIpesieseHHe OOILIECTBEHHBIX CPEACTB. ITO
NPUBOAUT HE TOJBKO K 3aMEIJICHUIO SKOHOMHYECKOTO0 POCTa, HO M K YBEJIMYECHUIO HEpaBEHCTBA
MEX/1y 4iIeHaMH U He wieHaMu npodcorosa. C KaxabIM ToJI0M OHO CTaHOBUTCS BCE IUIyOKe, BE/b
BO MHOTHX €BpOINEHCKUX CTpaHaX MOJIOJIEKb HE IMOJydyaeT AOCTyHNa K MPUBWIETHSIM YJICHOB
npodcoro3oB. K Tomy xe mpodcoro3bl GpakTUUeCKH pacrnopsiKaroTcs OFOJKETHBIMU CPEICTBaMH,
KOTOpbIE MOXHO ObUIO ObI MyCTUTh Ha MOJIEPKKY OeqHbIX. Hampumep, moj J103yHroM craceHus
paboumx MeECT MPaBUTENBCTBA OTKJIaAbIBaM OaHkporcTBO Alitalia mimm General Motors (GM),
KOTOpO€ — B CKPBITOI WK ABHOM (hopMe — BCE paBHO MPOUCXOAUT, TOILKO 0OXOIUTCS OOLIECTBY
ropaszno goposxe. Ho 1st mpogcoro30B 3TO HE CTpAIIHO, BEAb 3a BCE IUIATUT HAJIOTOIUIaTeIbIINK. 1
4eM J0poxke 00XOoAuTcst 0aHKPOTCTBO, TEM JIYUIIUE YCIOBHS MoaydaT mpodcoro3bl. [Ipu sTom Hamo
MMOMHHTH, 4TO paboune GM — coBceM He OemHbie MOaU. Ecnu ydecTh 3apruiaTy, COIHAIbHBIC
Onara W MEHCHH, Y HUX BBIXOAUT OKkoyio $70 B yac B cpelHEM Ha 4ejoBeka! DTo B pasbl OOJIbIIIE,
4eM y rosrydaTesieil mocoOuit mo 6eHOCTH U 0e3paboTHIle, Ha MOBBIIICHHE KOTOPBIX MOXHO OBIJIO
OBl IIyCTUTh COKOHOMJICHHBIE JIEHBIH.

besycnoBHO, aprymentsl AnecuHbl M J[kaBammu npuMeHuMBl M K Poccum — u maxe B
Oospliel cTemeHW. Y HAC MOKa HET CHIIBbHBIX MPO(CO030B, M BHITOABI, KOoTOpble B EBpore
JIocTaroTcs pabounM, B Poccum MoMydarOT YWMHOBHUKM ¥ BIAJENBLBI  3alUIIEHHBIX OT
KOHKYPEHIIMM KOMIAaHHM, Mo3TOMY JuOepanbHas SKOHOMHYECKas MOJIUTUKA eIle Ba)kHee IS
JIEBBIX, YEM JIJISI TIPABBIX.

CnpaBuUThCS ¢ HEM30EKHBIM POCTOM 0e3pabOTHUIEI U OSTHOCTH B OV KAWIIUE IO WIHM JBa
MO>KHO TOJBKO MPU TIOMOIIY PECTPYKTYPU3ALUN SKOHOMHUKH M CO3/IaHUS HOBBIX pabOYMX MECT.
HecMmoTtpst Ha kpu3HC, OHU BO3HUKHYT, €CJIM MX HE 3a[yllIaT peryjiupoBaHHe U Koppymnuus. Beab
JieBaJIbBAIIHSI PYOJIst CO3/1aCT HOBBIE BO3MOXXHOCTH, KOTOPBIE B HEIABHUE TO/IbI OBLIH 3aKPBITHI U3-32
JIOPOTOBU3HBI paboueil Cuibl, HEABMXKMMOCTH U yciuyr. Heobxomumo nuiib pasBsizaTh PYKH
npeanpuHumarensiM. Hago B monHOW Mepe peann3oBaTh NAKET 3aKOHOB O JallbHEHIIEM
JeperyaIupoBaHuu Ou3Heca U 00 OrpaHUYeHHsIX MPOBepOK. CHU3UTH — a HE OBBICUTH — HAJIOT Ha
TpyA. KoHeuno, 3To npusener k cepbe3HoMy yaapy no 6ropkery. Ho anprepHaTtuBa — coOupartb



9T HAJIOTU U OpocaTh WX Ha MOJJIEP)KKY OCTaHABIMBAIOIIMXCS MPEANPUATHI — eIle XyXe, Bellb
poccuiickoe TrocyIapcTBO, MSTKO TOBOps, He caMblii 3(QQEKTUBHBIN paclpeaenuTellb CpPeCTB.
Heo6xonumMo pa3BepHyTh MpOrpaMMy KpeIWTOBaHUS Majoro OuzHeca. JTo He (haHTacTUKAa — B
Poccun ectn YCHCMHBIﬁ OIIBIT TaKUX MpOorpaMM, pCaiM30BaHHBIX Ha JACHBI'M MEXKIAYHAPOIHBLIX
(UHAHCOBBIX HHCTUTYTOB.

Ho camoe rnmaBHOe — He Ha ClIOBax, a Ha JieJie HauaTh OOPOThCS 32 KOHKypeHLuto. Benp 3a ee
OTCYTCTBHE B MEPBYIO Ouepe]b IUIATAT KaK pa3 ManooOecledeHHble: MX KOp3MHA MOTpeOIeHus
COCTOMT U3 NPOAYKTOB IIMTAHUA U YCIIYT >KKX, ICHBI HA KOTOPBIC MOHOITIOJIbHO 3aBLIICHBI.

Kak u B EBporne, B Poccun ocHOBHast yrposa Juist KOHKYPEHLIUH — 3TO TOCKOMIIAHUU U CaMo
rocynapctBo. be3 0OopsObl ¢ Koppymiueid, 0Oe3 He3aBUCHMBIX CYIOB, MPO3PAYHOCTH U
MOJIOTYETHOCTHU BJIACTU HACTOSALIMM KOHKYPEHTHBIN phIHOK B Poccum cosznats He ynacres. Ho ecthb
u 6osee mpocToil cnocol, MycTh U NPUMEHUMBIN JIMIIb 711 HEKOTOPBIX PBIHKOB, — CHUKEHHE
UMIOPTHBIX TapudoB. Hampumep, mociae TOro Kak ObUIM yMEHBIICHBI MOLUIMHBI HA LIEMEHT, OH
MoJietIeBelN eile 10 Kpusuca. TakuM ke crnocoOoM Haao OOpOThCS M C BBICOKMMHU ILI€HaMU Ha
NPOAYKTHl MUTAaHUA. Pe3koe CHM)KEHHE — a He IMOBBILICHHE — HMIIOPTHBIX MOIUIMH MO3BOJHT
CHacTH MUJUIMOHBI POCCHSIH OT Iepexoia 3a 4yepTy OeaHocTH. [Ipu 3ToM CHUXKEHHE MOIIMH He
00aHKPOTUT POCCUHCKUX MPOU3BOJUTEICH TOBAPOB, KOHKYPUPYIOIIUX C UMIOPTOM: UX 3aLIUTUT
MIPOM30LIE IIIee BO BpeMs KpU3HUca CyILIECTBEHHOE ocialbaeHue Kypca pyoss.

Ectb, KOHeuHO, W MPOOJIEMBI, KOTOpPbIE HEJb3S PEUINTh JUOEPaTbHBIMH METOJaMHU.
Hampumep, B MoOHOropojmax HEBO3MOXKHO OBICTPO CO3/1aTh YCIOBUS JUISl Pa3BUTHS JAPYTUX
orpacieil. Jlaxe eciau yBOJEHHbIE COTPYJHHMKH 3aiiMyTcs OM3HECOM, IOCIE COKPAILEHHS BBITYyCKa
TOBapOB Ha TPago00pa3yroleM IPEeANnpUsTUNA TPOJaBaTh YCIYTH U MPOIYKIUIO UM OyJIeT HEKOMY.
[TosToMy 37€Ch HEOOXOOMMO CEpbE3HOE BMEIIATENBCTBO TI'OCYNAPCTBA — HYKHBI MPOrPaMMbl
MOAJEPKKU Tepee3fia U nepeoOydeHus Jrofei. 3ampeT Ha COKpalleHHsT — 3TO CTpayCHHas
no3unusa. MOXHO 3aCTaBUTh NMPEANPUATUS OTKA3aThCS OT YBOJIBHEHHM, MOXKHO COKPATUTh pabovyIo
HEJeN0, HO A3TO JIMUIb OTKJIAJbIBA€T pEUIeHHE NpPOOJeMbl, MOCKOJIbKY MPOM3BOACTBA MOTYT
MOTEPSITh BCE PECYPCHI U 3aKPbIThcs coBceM. [103ToMy HEOOX0IMMO IeCTBOBATh C IByX CTOPOH: B
0O0JIBIINX ropogax € pasBUTBIM PLIHKOM TpyJda HCIOJIE30BATbh HI/I6€paJ'II)HI>IC METOJbI, cO3JaBasd
pabouune mMecTa, a B MOHOTOpoAax — (hrHaAHCHPOBATh NepeoOyueHne U nepeess Jroei B 6oiblne
ropoja.

Kpuszuc Hensz0exHO M3MEHHUT packiiaj MOJIUTUYECKUX cHll. COBET SKOHOMHUCTOB MOJUTHKAM

OYCHb IMPOCT: JICBBIM — IPHUHATH W NOAACPKATH JII/I6epaJ'II>Hy}0 O9KOHOMHYECKYIO IIOJHUTHKY,
MpaBbIM — HAWTH WHTEIJIEKTYalbHBIX ITUAEPOB, KOTOpPbIE MOTJIM Obl OOBSCHUTH JHOEpaTn3M
n30upaTeio.

Kpu3snc — morunbLMK Kanutanuama?

EBponeinckue noJuTUKY 3arOBOPUIIN O TOM, YTO HBIHEIIHUM KPU3HUC IIOXOPOHUT KAIIUTAIU3M.
JICCTBUTENBHO, KaK M BO BPEMsI MHOTMX JAPYTHX PELECCHM, TOCylapCTBa OTBETAT HA KPU3MC
PE3KUM YBEJIMYEHUEM CBOETO IMPUCYTCTBUS B 3KOHOMHMKE. DTO NMPABUIBHO — C TOYKU 3PEHHUS
CTJIaKMBaHMs OOJIE3HEHHBIX MOCIeACTBUM kpusuca. Ho BBIXOA M3 HEro BO3MOXKEH HE 3a CHET
MOAJEPKAHUS ~ HAaAyThIX  IMy3bIpeM  WJIM  KOHCEpPBAllMM  HAKOIUIEHHBIX B  DKOHOMHKE
HeddexTuBHOCTEH. BO Bpemsi kpu3uca yxe HE MO KapMaHy MPOAOKaTh CyOCHIUpPOBATH W3
OroKera WIH 3alUINATh aIMMHUCTPATUBHBIMU u TOPrOBBIMU O6apbepamu
HEKOHKYPEHTOCIIOCOOHbIEe NpeanpusTusa. Hanpotus, U1 BeIX0Aa U3 KpU3Uca HEOOXOIUMO CO31aTh
YCIIOBUS JJIsl IEPECTPOMKH YIKOHOMUKHM — U 3TO JIy4llle BCErO yMEET AeaTh UMEHHO PHIHOK, a HE
roCyAapcCTBO.

NnhaBa 3
Mud bl MakKpO3IKOHOMMUKHU



Honynusm — 3mo 3KOHOMUYECKAs NOAUMUKA, HANPABNIEHHAA Ha
nepepacnpeoenenue Uil pocm u He Y4umuleaoujas MaKpoIKOHOMUYECKUEe
02panuieHus: U noCae0Cmeus.

Pynurep lopuoym n CedacTesin daBapas

B skoHoMEKe, Kak U B QpyTOOIIE, pa3OuparoTCs BCe.

Hecnernmanuctel Bpsia u OyayT BMEMIMBAThCA B pabOTy XUpypra Ui Aake cTOMaTosiora, Ho
A1000H rpaKJaHUH JaeT COBEThl MUHUCTPY (pMHAHCOB. PbIHOUHAs SKOHOMMKA NosiBMIIach B Poccun
HE TaK JJaBHO, HO YK€ TPYJIHO HAWTU OOBIBAaTENsI, KOTOPHIN HE 3HAJ Obl, YTO TaKoe «UHOIAIUIY,
«IepunuT OIOKeTa», «pealbHBId Kypc pyOiss» W «crabminu3anuoHHbIN (oHm». Tem He MeHee
HEJ0CTAaTOK SKOHOMHYECKOro OO0pa3oBaHMs Bce e€lle cKas3biBaeTcs. MHaue ueMm emie OOBSICHHUTH
MOMYJIIPHOCTh MPOCTBIX PEIICHUH CIOXKHBIX MPOOJIEM, UCTIONB3YIOUINX MUA(DB MaKPOIKOHOMHKH.
Kak moamerunu Benmyliue CHENMATUCTBI B OONACTH MEXAYHapOoIHBIX (uHaHcoB JopHOym u
DnBap/3, MONUTUKU PEryJSPHO MPEUIaraloT PelieHHs, He YYHUTBIBAIONIUE MPOCTON (akT, 4yTo B
MaKpO3KOHOMHKE CYIIECTBYIOT CBOM 3aKOHBI U orpaHuueHusi. Hampumep, Henb3si OECKOHEYHO
YBEJIMYUBATh pacXoibl TOCOIO/KETa, €CIM HE pacTyT JH0XoAbl. JlepuuuT rocyaapcTBEHHOIO
Oro/KeTa yrpo)KaeT 3KOHOMHYECKOMY pOCTY, TaK KakK MPUBOAUT K MH(IAUMU U yBEIMUYEHUIO
peanbHBIX MPOIEHTHBIX CTaBOK. MIMEHHO 3THMH JBYMsI MOCIEACTBUSMH OOBSCHSIOT POCCHUICKHE
npobneMbl 1990-x rT.: cmaj HpOM3BOACTBA, OTCYTCTBUE WHBECTHUIMH, MOsBIEHUE OapTepa u
HEIJIaTeXKEN.

Pazo6maueHne MOMyMUCTCKUX pEIIEHUH U CO3/1aHHe MEXaHW3MOB, CIHOCOOHBIX UM
IIPOTUBOIEHCTBOBAaTh, — BOT B YEM KIIIOUEBOE JOCTHM)KEHHE MaKpOIKOHOMHUKH. MIMeHHO 00 3TmX
MEXaHHW3MaxX MBI M TOTOBOpUM B pasnenax o CradunmzanuoHHoMm ¢oHae (kotopsiid ¢ 2008 T.
HasbIBaeTcs Pe3epBHBIM) U He3aBUCUMOM LleHTpansHOM OaHKe.

Mud 12
OedunuunT 6rogxeTa He onaceH U ANA 3KOHOMUKU B LIefIOM, U ANA KaXXaoro u3
Hac. MoaToMy Hago cokpalwaTh Hanoru 1 yBenuuuBaThb rocpacxogbl

B I'anakmuxe — 10" 1 36e30. Panvuie 3mo cuumaioce 02pOMHbIM
yucnom. Ho 6edb amo 6cezo nuwib COmMHA MUNIUAPOO8 — MeHbUle, Yem
Odepuyum edepanvrozo Orwddcema. Taxue wucia mvl paHvule HA3LIBAIU
acmponomuveckumu. Tenepb uUx HAOO HA3bIGAMb IKOHOMUUECKUMU
yycnamu.

IIpunucsiBaercss Puyapay ®@eitnmany

JIrobast nuckyccuss 00 SKOHOMHMYECKOM MOJIUTHKE HEMPEMEHHO CBOIUTCS K OOCYKICHHUIO
rOoCyJJapCTBEHHOT0 OrojkeTa. VIMEHHO ero J0XoAbl M pacXolbl SIBJISAIOTCS IJIABHBIMU
MHCTPYMEHTaMHU, C IIOMOILbIO KOTOPBIX TOCYIapCTBO BO3JIEHCTBYET HAa 3KOHOMUKY. Kak npasuio, B
9TUX JUCKYCCHUSAX COTPYIHMKHM MUHHUCTEPCTBa ()MHAHCOB M HE3aBUCHUMbIE MaKpO3KOHOMHUCTHI
MIPOTUBOCTOSAT CaMbIM Pa3JIMYHBIM I'PYIIIaM HHTEPECOB, TPEOYIOIIKUM IOBBIIIEHUS TOCPACXOA0B U
coKpalleHust Hajnoros. [loueMy 3KOHOMHCTBI OOBIYHO cONpOTHUBIAOTCS 3ToMy? Kasamock Obl,
MMEHHO J0XO0/bl Olo/pKeTa B BUAC HAJIOrOB TSHKKOW HOIIEH JIOXKATCA HAa TUICYH KOMIIAHWHA WU
notpeduTenei, MpensTCTBys SKOHOMHUYECKOMY pa3BUTHIO. B TO e BpeMms rocpacxojbl, Jaxe
Kpaitne Hea(ppeKkTuBHBIC, KaKk OyATO HUKOMY M HE MEIIAIOT.

B sxoHOMHuUeckoil Hayke B OTJIMYME, HANpUMEp, OT (PU3MKM HET TOYHBIX 3aKOHOB M, K
CO’KAJICHHUIO, TIOKA HE CYLIECTBYET HAJCKHBIX OLEHOK ONTUMAJIBLHOTO YPOBHS JOXOJ0B, PACXOI0B U
OropkeTHOro aepuuura. Tem He MeHee B MAaKpOIKOHOMHUKE €CTh OJlHa OyXrajiTepckas HCTHHA,
KOTOpasi BBIIOJHSETCSI C TOYHOCTBIO 3aKOHA COXPAHEHMS DHEPIMM: «KaXKIbIH pyOsib pacxoioB
OJTHOTO YKOHOMMYECKOTO areHTa MOJIydeH IPYrMM arcHTOM B KauecTBe JoXxoaa». Kak HU cTpaHHO,
OHa MOXET IpPOJIUTh CBET Ha IOCJIEACTBHS COKpAIIEHHs J0XOJO0B OrojkeTra 0e3 cOpa3MepHOro
COKpAIIEHHS PaCXO0B.

Byxrantepckoe mpaBWiOo JBOWHOW 3amuch (Kaxablii pyOsib, TOTPAYeHHBIH OJHUM



HSKOHOMHUYECKUM areHTOM, 0053aTeJIbHO JIOJKEH OBITh MOJYYEH JAPYTHMM) Ha MaKPOIKOHOMHYECKOM
YPOBHE IIpeBpalaeTcs B paBeHCTBO Tak Ha3biBaeMbIX «BBII mo moxomam» u « BBII mo pacxomam».
Kaxnpiii pyons poccuiickoro BBII mMoxxker ObITh 3apaboTaH 4YeTHIPbMS CHOCOOAMH: Ha MPOJAxXe
MOTPEOUTENHCKUX TOBAPOB POCCUMCKUM TOMOXO3sIiiCTBaM, Ha MPOJake WHBECTUIIMOHHBIX TOBAPOB
YaCTHBIM POCCUMCKUM TNpEANPUHUMATENSAM, Ha TNPOAAXKE TOBAPOB MU YCIYr TOCYNapCTBY WM
WHOCTpaHHBIM TmoTpeduTensiM (uucthiii skcropt). C  Apyrodl  CTOPOHBI, Kaxkablil pyOIb,
3apa0OTaHHBIA pOCCHUSHAMH, MOTpaueH Ha NoTpediieHue, coepexeHust uian Hanoru. Ilomydaercs,
YTO WHBECTUIMM YACTHBIX NPEINPUATHN pPaBHBI COEpEkKEHHSIM MHHYC AePUIHUT TrocOropKeTa
(peBBIIIEHHE TOCPACXOA0B HAJA JI0XOJaMH OOJKeTa), MUHYC YHUCTBI 3KCHOpT (TpeBBILICHHUE
9KCIIOPTa HaJl UMIIOPTOM).

UroObl TOHATH POJb YHUCTOIO 3KCIOPTA, CTOMT BCHOMHHUTH €Ille OJHO OyXraiarepckoe
TOKJECTBO — IUIATEKHbIM Oananc. M3 Hero ciemyer, 4TO YUCTBIA AKCIOPT (IPUTOK BaJIOTHl B
CTpaHy) paBeH OTTOKY KaIluTala IUTIIOC YBEIMYCHHUE BATIOTHBIX PE3EPBOB.

Takum o00pa3oM, Makpo’KOHOMHUYECKass OyXraiatepusi OOBACHSAET, ModyeMy OOoJIbIIuE IO
00beMy cOepekeHHsI He 00s3aTeNIbHO MPEBPAIAlOTCs B MHBECTULMU. BBIXOIUT, uTO cOepexeHus
KpOME HWHBECTULMI (UHAHCUPYIOT OMOKETHBIH AedUIUT, OTTOK KamuTajga M HaKOIUICHHE
BaJIIOTHBIX PE3EPBOB.

Tot ¢axT, 4TO OTTOK KamuTaja JUIIAET SKOHOMHUKY MHBECTHIMH, oueBuaeH. Ponb nedunura
OroKeTa CTOMT 00CyAuTh moapoOHee. MakposkoHOMHYECKass OyXranTepusi HEyMOJMMa: MHpU
3aJlaHHOM YPOBHE INPHUTOKAa M OTTOKa KamuTaia KaxJplil pyOib neduuura Orogkera MOTJIONIAET
OoIMH pyOnb cOepekeHUid, KOTOpPbIi MOr Obl TMOWTHM HAa WHBECTUIMHU. JleMCTBUTEIBHO, OTKYHa
OepyTcs cpeAcTBa st TOKpBITUS Aeduiurta? Eciu uCKI0UnNTh, KOHEUHO, 0€3BO3ME3THYIO MTOMOIIIb
JPYTUX FOCyAapCTB WK NMPOJaKy TOCCOOCTBEHHOCTH (y10OHBIE, HO, K COXKAJICHUIO, OTPAHUYECHHBIE
HCTOYHUKHU), CYIIECTBYIOT JHIIb TpU crocoda (uHaHCHpOBaHUA JAeduIMTA: SMUCCUS JICHET,
3aMMCTBOBAHUS HA BHYTPEHHEM PbIHKE U BHEIIHUE 3aiiMbl. UTOOBI OOBSCHUTH HEIOCTATKU KaXJI0TO
U3 HUX, BCTIOMHUM HECKOJIbKO npuMepoB u3 Poccuu B 1990-x 1T.

JleHexHas SMUCCHSI IPUBOJUT K MOBBILICHUIO MHMISALMU U SIBJISETCS MO CYIIECTBY CKPBITHIM
HaJOroM Ha BceX Jepkarenel pyosed. Ho umHQusuMs — 3TO HE TOJBKO €IIe OJUH CHOC00
0€3BO3ME3/IHO 3aJIe3Th B KapMaH IrpakaaH. Boicokas MHOIAIMS NPUBOJUT K MAKPOIKOHOMHYECKON
HECTaOUJILHOCTHU U, CJEI0BATEIbHO, — K COKPAILEHUIO0 TOPU30HTOB INIAHUPOBAHUS U YXY/IIECHUIO
MHBECTULMOHHOrO kiuMmata. CaMblif cTpalIHbIil cmaj mpousBojcTBa B Poccum Habmogancs B
MEepUOJl TPeX- M YEThIPEX3HAYHOH WHGIAIMU B TepBoil monoBuHe 90-x rT. BBICOKHE TeMmbI
MHQIIALMU W ceddac Cepbe3HO YCIOXKHSIT pa3paboTKy AONTOCPOYHBIX HMHBECTHIIMOHHBIX
MIPOEKTOB.

OdunancupoBaHue neduiuTa OrIKETa 3a CUeT 3aiiMOB U obmuranuii — 0e3yclioBHO, Oolee
LMBUJIM30BaHHBIA U MEHEE PA30PUTENIbHBIN ISl SKOHOMMKH IyTh, YeM HMHQIIALHOHHBINA Hayor. Ho
IpU JI0JITOBOM (PMHAHCHPOBAaHUM Bcerga HeobOxoaumo cobuogate Mmepy. Ecimm rocymapctso
3aHMMAET Ha PbIHKE CIIMILIKOM MHOTO, TO peajbHble CTABKU MIPOLIEHTA PE3KO BO3PACTAIOT U YAaCTHBIE
VMHBECTOPBI BBITECHAIOTCS C pbIHKA. Bo BTOpoi monoBuHe 90-X IT. pOCCHIICKOE NPaBUTEILCTBO
MepecTano IevaraTh IEHBIHM, HO HE CMOIJIO CHHU3UTHh JepuuuT Oropkera. PeanbpHble cTaBKA
noxoaHoctu ['KO ObulM HAcTONBKO BBICOKH, 4YTO BCE CBOOOTHBIE DPECYpChl B 3KOHOMUKE
HaNpaBJUTUCH B 3TH rocynapctBeHHbie Oymaru. Konkypenuu ¢ I'KO He BbIIepKUBad HE TOIBKO
WHBECTULIMOHHBIE TPOEKThl, HO W BIOXEHHS B OOOPOTHBIM KamuTaa, TaKk 4YTO NPEANPHUITHIM
MPUXOMIIOCH (PMHAHCHPOBATH MPOU3BOCTBO 32 CUET JACHEKHBIX CyppOoraToB U Oaprepa.

Poct BHeIIHUX 3aiiMOB NMPUBOJUT K MOXO0XKUM pe3yJIbTaTaM, TOJbKO OIOKET KOHKYPUPYET C
POCCUHCKMMHU TPEANPUATUSIMH HE 32 POCCUICKHE, a 3a MHOCTPAHHbIE KPEAUTHBIE PECYPCHl. ITO
IIPUBOJUT K COKPAILLEHUIO BAJIOBOIO IIPUTOKA KalUTalla B CTPAHY MU OIATH-TAKU — K CHMIKECHUIO
uHBectuluii. Bo BrOpoii mosoBuHe 90-X IT. BBICOKAsl JTOXOAHOCTb POCCHICKUX CYBEPEHHBIX
eBpooOuinranuii 00yciaoBriIa HEBO3MOXKHOCTh BBIXOJ[a HA MEX/TyHAPOAHbII PHIHOK KOPIIOPAaTUBHBIX
obmuraruit. U, nanpotus, B 2000-x rr., korga Poccust akTMBHO moramiana BHEIIHUW JIONT U
HakaruBasia cpeactBa B CtabdoHzae, poccuiickue KOMIAHUM 3aHMMajd Ha BHEIIHEM PBIHKE IO
pa3yMHBIM CTaBKaM.



Koneuno, poccuiickuii onbIT 90-x rT. — 3T0 KpaifHuii ciydaid. OnHako aeuinuThel OropKeTa
CIIy4aloTCsl U B DPa3BUTHIX cTpaHax. [loaTomy, Kak NpaBUIO, MX TPABUTENIBCTBA CTApPAIOTCS
yaepkaTth neUIUT Ha HHU3KOM YpOBHE, HE Jomyckas WHGISIUMOHHOTO (uHaHcHUpoBaHus. Ecim
HY)KHO TIOJJIEp)KaTh WHBECTHUIIMU 3a CUET CHW)KCHHUS CTaBKH MPOIIEHTA, TO TOCOOJMTalud He
BBIITYCKAIOT, a, HAIIPOTHUB, CKYMAaloT.

Her Huuero 3a3opHOro u B TOM, 4YTOOBI JOXOJbl OIOJKETa MPEBBICUIM €ro pPacxobl,
0coOeHHO B Xxoporue BpemeHa. [Ipodunur Bo BpeMs OyMa MOMOXKET pacIIaTUTHCS C JOJTaMU,
HaKOIUIEHHBIMH BO BpeMs perieccuu. bomee Toro, mnpoQUIMT TO3UTHBHO BIWAET Ha
WHBECTUIIMOHHBIN KIuMaT. Beap moramieHre BHYTPEHHETO JI0JIra CIIOCOOCTBYET CHUKEHHUIO CTABKH
MIPOLIEHTa B SKOHOMHMKE, a BbIIUIaTa BHEIIHETO — MPEAYNPEKIaeT 3aBbIIIEHHBI POCT peaJbHOro
Kypca HallMOHAJIBHON BalIOTHI (HE TOBOPS YK€ O MOJIOKUTEIHHOM BO3JEHCTBUU HAa KPEIUTHBIH
PEUTHHT CTpaHBbI).

CHmKeHNe HAJIOTOB OCTABUT B PACHOPSKCHUH KOMIAHHUK OOJbIIE CPEACTB ISl MHBECTHUIIHI:
0€3yCIIOBHO, OHU MOTYT Oosiee 2((HEKTUBHO PACTIOPSAUTHCS CBOMMH J€HbraMH, Y€M POCCHUUCKOE
rocyaapctBo. OJHAaKO, €CIM CHUXKEHHE HAJIOrOB HE OYyJIeT COMPOBOXKIATHCS COKpallCHHEM
pacxoioB, UX MpUaeTCs (PUHAHCUPOBATH U3 APYTUX, COBCEM HE 0€300MIHBIX ISl MHBECTUIIMOHHOTO
KJIUMaTa UCTOYHUKOB. Hanmoru — npu 3a1aHHOM ypOBHE rocpacxoioB — MOKalyil, HAUMEHbIIEE
3JI0 TIO CPABHEHUIO C JECHEKHOW dSMUCCHUEH W OOIMIMPHBIMHU 3aUMCTBO BaHUSMH, TOATOMY HAYHMHATH
HAJ0 C COKpAIlleHUs PacxXxo/oB, a HE J0XO0J0B OromkeTa. KOHEUHO, CHU3UTH HAJIOTOBBIE CTaBKH
ropa3zo Jerde, 4eM IMpeojoJeTh TPYIIOBbIE HMHTEPECHI, CTOSALIME 32 OTICIbHBIMH CTAThSIMH
rOCYJapCTBEHHbIX pacxofoB. OJHAKO CHWXKEHHE HaJIOroB 0e3 Copa3MEpHOro COKpAaIICHHUs
pacxosoB — OueHb pUCKOBaHHas 3ares. IlaneHue mupoBbiX 11eH Ha HedTh B 2008 r. mokasaio,
HACKOJIbKO Ba)KHOW ObLIa OTBETCTBEHHAss MAKPOIKOHOMHYECKAs MOJUTHUKA B MPEABIAYLINE TOJIBI.
Ecau Obl He BhITUTaYEHHBIE JI0JITH U HAKOIUICHHBIE pe3epBhI, KpU3UC BepHYJ Ob1 Poccuto B 90-¢ rT.

Mud 13
HakonneHue cpeacte B CtabunusaumoHHom poHae obeckpoBnmBaeT
3KOHOMMKY U 3ameansieT ee pocT

INocynapcTBeHHBIN OFO/HKET B 0OIIEM-TO HE TaK CHJILHO OTIMYAETCS OT ceMeiHoro. OTHaKo B
mporecce OOIIECTBEHHOTO OOCYXICHHS MaKPO3KOHOMUYECKOW TIOJUTHUKUA BO3HUKAIOT WJICH,
KOTOpBIC JIFOOOW pauMTENbHBINA XO3SHMH OTMEN Obl ¢ HEroJ0BaHWEM, €CJIM OBl JEN0 KacajloCh €ro
COOCTBEHHOTO KOIENbKa. JTO OTHOCHUTCS ¥ K TMPEAJIOKEHUIO pPacXoJoBaTh CpEJICTBA
Crabunuzanuonnoro ¢ouaa (¢ 2008 r. — PesepBHoro ¢onga u DoHAA HAIMOHAIHHOTO
0J1aroCOCTOSHUS ) HA CETOJHSIIHIE HYKIbI OI0JKETa.

Korma MbI BAPYT BBIMTPBIBAEM B JIOTEPEIO, TO CTapaeMcsi HE TPATUTh BECh BBIMTPHIII Cpa3zy —
SICHO, 4TO B OyJIyIIeM Hall JI0OXOJ, CKopee Bcero, Oyaer Huke. [103TOMy, MOTyYHB BBIUTPHIII, MBI
HaynHaeM OOBIYHO C BBIIUIATHI JIOJITOB: B MEPBYIO OYEPEIb KPAaTKOCPOYHBIX, a TaKXKE JOJTOB IO
MOTPEOUTENTLCKUM WJIM UTNOTEYHBIM KPEIWUTaM, B3ATHIM TOJ BBICOKHU TPOIEHT. A OCTaBIIHECS
JIEHbI'M OTKJIaJIbIBaeM Ha Oynayiiee. IMEHHO TaKkyl0 — OCHOBAaHHYIO Ha BITOJIHE OOBIBATEIILCKOM
3[paBOM CMBICIIE — CTPATETHUI0 OTCTAaWBajIO M OTCTauBaeT MUHHUCTEPCTBO (DHHAHCOB, MBITASCH
3aIUTUTh TPUHIMI COEPEeKEHHMs] YacTH JOXOJOB «Ha YepHbIH neHb» B CtabdoHme B mepuobl
BBICOKMX IIeH Ha He()Th W WCIIONB30BAHMS WX JJIS ONEPEKAIONICH BBIMJIATHI BHEIIHETO JOJITa.
CoOpitrst 2008 T. TMOKa3aNM MPaBOTYy TAKOW TOYKHM 3pEHUS — W TEM HHTEpPECHEee OOCYIUTH
aIbTEPHATUBHBIC B3IJISJIBI.

OnmoneHToB  MuHHCTEpCcTBa  (PUHAHCOB, TpEAJIaralolliX  HEMEIJIEHHO  IOTPaTHTh
CBEPXJ0XOJIbI, MOKHO Pa3ACiUTh Ha JBE KaTeropuu. llepBpie Ha3bIBalOT ceOs KEHHCHAHIIAMU U
CUMTAIOT 3a00Ty O CTaOWMJIBHOCTH «MOHETAPUCTCKUM JorMaTtu3Mom». OHHM I0JararmT, 4YTO
rocOI0/DKET, B OTIMYME OT KOIIENIbKa KaXIO0TO U3 HAC, MOXKET MO3BOJIUTh ce0e TpaTUTh OOIIbIIIE,
yem 3apabarpiBath. [0 WX JIOTMKe, Jake €ciM LIeHbl Ha HePTh ymagayT, B oOpa30BaBIIEMCS
nedunuTe OIOHKETa HUYETO CTPAITHOrO He Oyaer. Bropble — WX MOXHO Ha3BaTh NMPOEKTHBIMH
(uHaHCHCTAaMU — 0O0STCS OyaAylIero O JKETHOTO JAedUINTa, HO MPEeIaraloT O00pOThCsl C HUM C



MTOMOIIBIO BIIOKEHUS CBEPX0X0/I0B OFO/KETa B MHBECTHIIMOHHBIC MTPOEKTHI. [Ipeamnonaraercs, uro,
KOT/a IIeHbI Ha He(DTh ymaayT, OTAa4a OT 3THX MIPOCKTOB KaK pa3 M MO3BOJIUT W30€KaTh neduimra.

ApryMeHTbl TEpBOMl Tpynibl HE HMMEIOT HUKAKOTO OTHOIIEHUS K CaMOW KEeMHCHMaHCKOM
TEOPHUH, KOTOpasi TOBOPUT, YTO B MEPHOJBI OyMa OFODKET HAIO CBOAUTH C MPO(HUITUTOM, YTOOBI
MO3BONIUTH cebe nedunut B nepuosl cnaga. [lupokoe pacmpocTpaneHue MoI0OHBIX apryMEHTOB
MOKa3bIBAET, KaK OBICTPO CTEpPJIOCh M3 TaMAITH COBCeM HefaBHee mponuioe. OmnbIT
Makpo3KOHOMHUYECKoW monuTuku Poccum 90-x TT. yOeAWTENbHO [OKAa3bIBAET, KakK JOPOTO
00X0IUTCSI IKOHOMHKE ACHUITUT OO KETA.

HNHuTtepecHo, 4TO U apryMeHTbl BTOPOW TPYNIbl JUIIb OTJAJIEHHO CBSI3aHBI C MPOEKTHHIM
noaxoaoM. JlelcTBUTENbHO, JIFOOOW YIPABIISIFONINN WHBECTUIIMSIMU CPAaBHUBAET JOXOAHOCTH OT
MpoeKTa C u3JepKKaMH Ha TmpuBieueHHe ¢uHaHcupoBaHus. [IpustHO yOeauth cebs, YTO
CBEPXJI0XO/IbI OI0/KETa — ATO CBOOOJHBIC «HAIWYHBIC» W (PMHAHCUPOBAHWE MTPOCKTOB HUYETO HE
crout. Ho 3TO coBceM He Tak, Belb 3TH «HAJUYHBIE» MOKHO HCIOIb30BATH JIJIsl MOTAIICHUS
oJIToB, Mo KoTopeiM Poccust mimatutr 10 7 % romoBeix. BrosHe BO3MOXKHO, 4TO TpeiajiaraeMblie
MH(PACTPYKTYpPHBIC MPOEKTHI IPUHECYT OIPOMHBIE BBITOJIbI, U UX BCE PABHO CTOUT PEaTU30BBIBATH.
Ho nenb3s mpuanmath pernieHue 00 nx GUHAHCUPOBAHUH, TOJIBKO MCXOJS M3 TOTO, YTO y HAC €CTh
MHOTO JICHIEBBIX JOJIAPOB. A KpOME TOT0, HUYTO HE MellaeT NpodUHAHCUPOBATh UX U B TIEPUOJ
HU3KHUX IIeH Ha HE(Th, 3aHIB HEAOCTAOIINE CPEICTBA HA BHEIIIHEM PHIHKE.

Eme omun unTepecHsiii Mud cBsizan co CtaOhoHIOM: eciu CpeJCTBa B HEM Pa3MEIlCHbI B
pyOJIeBBIX aKTHMBAaX, TO OHU YHHUYTOXKAIOTCA HMHQIISAIHMEH, a chegoBaTesnbHO, Poccus Tepsier
CYIIECTBEHHYIO JIOJII0 HAaNpaBleHHbIX B Hero cpeactB. Cama wuaes ¢oHIa mpeanoaraet
pa3MeIIeHne CPEJICTB B MHOCTPAHHOW BAIOTE WJIM MCIIOJIB30BAHUE €Tr0 PECYPCOB IS TOTAIICHUS
BHelHero goira. OgHako, Jaxe €clid MPaBUTENIbCTBO AepkKUT cpenctBa Crabdonna B pyomsx,
HAYEr0 CTPAITHOTO HE TMPOUCXOAUT. JIeHCTBUTEIBHO, BCE Jep)KaTeln pyOJIeBBIX aKTHBOB
(haKTUYECKHU TIATIT rOCyJapCTBY MHQISIMOHHBIA HAJOT: HAIPUMeEp, €CIM MHQIALUS COCTABISET
10 % B rox, KaxabIil pyOss 3a rox npeBpamiaetcs B 90 koneek. Onnako B cirydae Craddonaa Hame
MuHucTepcTBO (PUHAHCOB — KaK €ro Jep>KaTellb — BCErO JIMIIb MIATUT WHQISIIHUOHHBIA HAJIOT
camomy ceoe.

KoHcepBaTuBHas MaKpO3KOHOMHYECKAsi MIOJUTHUKA MPUHOCUT KaXKIOMYy M3 HAC €lIe JIBa BHUJa
BbITO/. Bo-niepBbIx, nMeHHO Onaroaaps el Poccun nmprcBOWIM MHBECTULIMOHHBIA PEUTHHT. A 3TO, B
CBOIO oOdYepelb, O3Ha4yaeT Oosiee JAelIeBble 3a€MHBIE CPEACTBA I POCCHUICKUX KOMIAHUHM W,
CJIEJIOBATENILHO, POCT WHBECTHUIMH B OWM3HEC, Oojiee JOCTYITHBIC HUIIOTCUHBIC W MOTPEOUTEITHCKUE
KpeauThl. Bo-BTOPBIX, BBIBOJ A0JUIAPOB U3 SKOHOMUKU B CTab(oH MK B CUET MOTAIICHUS TOJITOB
mo3BoyisieT 3(PPEeKTUBHO OOPOTHCA C «TOJUTAHICKON OOJE3HBIO» — TMPOTHBOJCHCTBOBATH
pealbHOMY YKpeTIeHUIo pyOuis 6e3 pa3roHa HHQIALNH.

B mameit skoHoMHKe, Kak Bcerga, MHOro mnpooOseM. Ho mnonuTuka uCHOIb30BaHUS
CBEPXJ0X0JI0B AJis1 HakoruieHus B CTaO(oH/Ie WK BBITUIATHI BHEIIHETO JI0JITa HE MPOTHBOPEUYUT HU
SKOHOMHUYECKON TEOpUH, HH 3/paBoMy cwmbichy. JlaTh cebs yOenutb B oOpaTHOM — OBLIO ObI
HETIPOCTUTEIIBHOW OIIMOKOM.

Mud 14
HesaBucumocTtb LleHTpanbHOro 6aHka — BblAYMKU, He UMeloLMe OTHOLLIEHUS
K peanbHOW 3KOHOMMKE

DKOHOMHUCTOB OOBHHSIOT B TOM, YTO BMECTO OOCYXICHHS pEAIbHBIX MpoOJIeM OHHU
IPUIYMBIBAIOT ~ AaOCTPAaKTHbIE MOJEIM M 3aLUKIMBAIOTCA Ha BONPOCAX, JalleKuX OT
MOBCETHEBHOCTH. Hampumep, Kakoe OTHOIIEHHE K OJIaroCOCTOSIHHIO KaXKAOTO M3 HAac HMEeT
He3aBUCUMOCTb LleHTpanpHOro ©OanHka? A Bexb OOJBIIMHCTBO 3KOHOMHUCTOB TOTOBBI TOPAYO
OTCTauBaTh €€ HEOOXOAUMOCTb.

Kaxnplil ronx B OKTs0pe SKOHOMMCTBI BCEr0 MHpa JeNalT CTaBKU B VIHTepHETe UM B CBOUX
YHHUBEpCHUTETaX, KOMy OyZeT npucyxaeHa ouepennas Hobenesckas npemus. Hammpumep, B 2004 T.
0€e3yCII0OBHBIM JIMJEPOM TOoTanu3aTopa Obl1 DaBapa [IpeckoTT — aBTOp OCHOBOMOJArarOIIUX padoT



B HECKOJBKHUX OTpAaCisIX SKOHOMMUYECKOM HAyKu. 3a Kakue€ HMMEHHO HCCIIEJOBAHMS IOJYUMII
Hob6enesckyto npemuro [Ipeckort? dopmynuposka pemieHusi HoGeneBckoro komureTa, Kak 1 To,
YTO OH IoJIy4us npemuro BMecte ¢ @unHom Kujmanaom (ero coaBTOpOM JIMIIb IO HECKOJIBKUM
paboTtam), TOBOPUT O TOM, YTO MPEMHS BbIlaHA HE «IO COBOKYIHOCTH paboT», a 3a BIIOJHE
KOHKPETHBIE JIOCTMKEHHUS: 3a pa3padOTKy TEOPHM pEalbHBIX LMKIOB JEJIOBOH AaKTUBHOCTH U
TEOPUHU HECOTJIACOBAHHOCTU MaKPOIKOHOMHMUYECKOH MOJUTHKHU BO BpeMeHH. MIHTepecHO, 4To Teopus
HECOIIaCOBaHHOCTH, NIPpUAyMaHHas B AMEpHUKE 4ETBEPTh BeKa Ha3al, UCKJIIOUNTENIBHO aKTyallbHa B
cerogusAmHen Poccun.

IlepBass >xe coBMecTHas MyOJMKalus JaypeaToB B HaydHoM >xypHaine («IIpaBuma, a He
MIPOM3BOJI: HECOTJIACOBAHHOCThH ONTUMANIBHBIX IUIaHOBY», 1977 T.) mpuBena K MOJIHOMY MEPECMOTPY
MapajurmMbl MOCTPOEHUS KOJIMYECTBEHHBIX MAaKpO3KOHOMHYECKMX Mozened. OmnpeneneHue
MaKpO3KOHOMHUYECKON MOJIUTUKU JOJIKHO OCHOBBIBATHCS HE HA TEOPUU ONTHUMAJIBHOTO YIIPaBICHUS
(OTVINYHO MOJXOMALICH JUIS YIpPaBICHHUS KOCMHUYECKUMH M MEKKOHTHHEHTAJIbHBIMH PaKeTaMH), a
Ha TEOPUM PALIMOHAIBHBIX OKUIaHUHM U Teopuu urp. CorinacHo UM, IPEINPUITUS U HACETIEHUE —
HE aBTOMAaThl, & SKOHOMHMUYECKNE arcHThl, KOTOpPbIE NMPUHUMAIOT PEIICHUS, CTPEMSCHh YBEIUYUTH
CBOIO BBITOJly U HUCIIOJIb3YS BCIO JOCTYIHYIO HH(OpMALIHIO.

OcHoOBHasl uzesd aBTOPOB Ka)KETCsl OYEBHMJIHOM: CETOAHSIIHUE ACHCTBUS KOMIAHUNA U JIIOAEH
3aBUCAT OT WX OXKHMJIAHUM, CBSI3aHHBIX C 3aBTpAIllHEd HSKOHOMHYECKOM monuTHUKOW. Ecimm y
rocyJapcTBa MOJHOCTBIO pa3BsA3aHbl PYKH, IMPEACTABICHUS SKOHOMHYECKUX areHToB OyIyT
0asupoBaThCs HaA TOM, YTO OTO TOCYIAapCTBO NPUHUMAET pELICHUS B 3aBUCUMOCTH OT
00CTOATENbCTB. ECM HET HUKAKUX OTPaHWYEHUI Ha JEHEKHYI SMHCCUIO, TO OOCLIaHus HU3KOU
MH(IIAIMY CTaHYT HEBBITIOJIHUMBI — Y TOCYJapcTBa Beeraa OyAeT co0ma3H MPeBbICUTH 00eaHHbII
YPOBEHb MH(ISALUM U 32 CUET SMUCCHU MPO(PHUHAHCHPOBATH JOMOJIHUTEIIBHBIE TOCYAaPCTBEHHBIE
pacxozabl. Ho, mockonbKy paryoHaibHble SJKOHOMUYECKHE areHThl Kak pa3 3TOro U OXKHUAAIOT, OHU
COOTBETCTBYIOIIUM 00pa3oM OTKOPPEKTHPYIOT CBOM CETOIHSIIHHE PEIIEHUs, U «HEOXKUTAHHOE»
MOBBILLIEHHUE 1IEH HE MPUBEET K JKEJIaeMbIM Pe3yJIbTaTaM.

[TosToMy mpaBUTENBCTBY BBIFOJHO CBs3aTh ce0e pPYKHM 3apaHee, HampuMmep, IepeiaB
JICHE)KHYIO TOJIMTUKY B pacnopsbkeHue lleHTpanbHOro OaHka. DMMIHMpPUYECKHE HCCIIEIOBAHUS
MoKa3ajld, 4yTo CTpaHaM ¢ He3aBUcUMbIMU LIb npelicTBUTEnbHO ynaercs oOecreuunBarh Oosee
BBICOKOE€ KaUeCTBO JIEHEKHOM MOJIUTUKH, B YACTHOCTH, HU3KYIO U MPeACcKa3yeMyto HHDISIUIO.

He3aBucumocTh BOBce He O3HayaeT OECKOHTPOIBHOCTH. UTO mNoOyKAaeT COTPYJHHKOB
HentpanpHoro OaHka 3a00THTbCS OO0 OrpaHMYEHUHM HMHQIALMM B TeX CIydasx, KOIrJa HH
3aKOHOJATeNbHAs, HU UCIOJHUTENbHAs BIACTH BOOOIIE HE BMEIIMBAIOTCS B JeATENbHOCTH L[B?
Ecmu Gnarococrostaue coTpyaHukoB LB 3aBUCHT OT ero mpHOBLIH, TO B TIOJHOM MPOTHBOPEYUH C
CYIIECTBYIOIIUM 3aKOHOJATEIHCTBOM — JCKIAPUPYIONINM, YTO MOTY4YeHHE MPUObUIN HE SBIISETCS
uenwto AestenbHocTd banka Poccun, — LB Oyner 3ab00TuThess 00 M3BIEYEHUH MaKCUMAJIbHOM
(dakTuyeckoil (HeoOs3aTenpHO OanaHCcOBOM) mpuObUIM, a He 00 ycroiumBocTH pyOns. Kak
npenoctaBuTh LleHTpoOaHKy HEOOXOAMMBIE CTHUMYJbl, COXPAaHHUB €r0 HE3aBHCHUMOCTh U H30€KaB
koH(pukTa uHTepecoB? Haubonee 3¢hdekTHBHBIM pemieHneM 3TOH MPOoOJIeMbl B COBPEMEHHOM
MaKpO3KOHOMUKE cuuTaercs mH(IAuuoHHOe TapretupoBanue (inflation targeting). dopmanbHO
yCTaHABIMBAIOTCA TPAHMIIBI, B Mpeaenax KoTopbix LIb nqomken mogaepxuBath HHPIALNIO, a TAKXKe
YEeTKO OMpEEIIOTCS TpeOOBaHUs K PACKPHITHIO HHopMalyu. B ciydae cepbe3HOTO OTKIOHEHHUS
OT MNpUHATHIX Iened pykoBoAcTBOo L[b MoxeT ObITh TpocTo yBosieHO. Takum 00paszom,
MHQISAIUOHHOE TapreTUpoBaHUEe oOecredyuBaeT, ¢ OJHOW CTOpOHBI, He3aBucuMocTh LB B ero
NEHCTBUSX, a C APYroi — MOJKOHTPOJIBHOCTH B BBIOOpE M IOCTHXKEHUU IIeTeH.

Ha sty cxemy paOOTBI TEpeXOAUT BCe OOJBINEC IEHTPATHHBIX OAHKOB pPa3HBIX CTPaH.
Bnpouem, ecte u uckmouenue — DenepanbHas pesepBHas cuctema CIHIA, nenn koTopoit
3aKOHOJATEIBCTBO OINPEAEIAET JOCTaTOUYHO Pa3MbITO. AHAINU3 €€ JeATEIbHOCTH MOKAa3bIBACT: Je-
¢dakto Bce mpencenarenun OPC mpuaep)uBaiuch NPUMEPHO OJHOM M TOM K€ MOJUTHKHU, XOTS
¢dopmanbHO Takas TOJWTHKA W He Obuia 00bsABIeHa. MHOTHE aMEpUKaHCKHE SKOHOMHUCTHI
KpuTuKyroT @PC 3a TO, YTO OHA CTABUT SKOHOMHUKY B CJIIMILIKOM CHJIBHYIO 3aBUCUMOCTb OT JIMUHBIX
KAuecTB €€ PyKOBOJUTEJNA. JTO 3aCTaBJIET aMEPUKAHCKYIO MOJIUTUYECKYIO U MPOPECCUOHANBHYIO



ATy OCOOCHHO TIIATEIBHO MOJIXOAWTH K BBIOOpY mperacenarens. M B KOHIE KOHIIOB 3Ty
JOJKHOCTh 3aHUMAET «HCKIIFOUUTENBHO KBaNU(UIUPOBAHHBIM 3KOHOMHUCT C OIPOMHBIM OMBITOM
paboThl U He3amsITHaHHOHN penyTauuei». Bripodem, u Takoil yenoBex MoxeT omubdartscs. B 2008 r.
Anan I'puHcneH, paHee CUMTABLIUIICS YyTh JIM HE OPAKYJIOM, IMyOIMYHO MPU3HAJ, YTO COXKAJIEET O
KJIFOUEBBIX PELIEHUSAX, KOTOPBIE OH NMPUHSUI Ha niocTy npeacenatens OPC.

K coxanenuto, B Poccun ncnonp3oBanne MHQISMOHHOTO TapreTHUPOBAaHMS MOKa BpsJ JIK
BO3MOKHO. [IpHuMHBI B HEOPA3BUTOCTH (PMHAHCOBBIX PHIHKOB, 3aBHCHUMOCTH Kypca pyOis u Bcel
SKOHOMHUKH OT KoJiebaHM 1IeH Ha HepTh W MeTaibl. B 3ToM cmbicie Poccus oueHb moxoska Ha
CIIIA: B cuctemMe ¢ HEONPEIEICHHBIMHU LEISAMU JIEHEXHON MOJUTUKHA MOTYLIECTBO IMpeacenaTesns
b cpaBHMMO C BO3MOXXHOCTAMM NpeMbep-MUHHACTpA. HO B OTiam4mMe OT pa3BUTBIX CTpaH y Hac
CUTyalusi cloxHee — Jnaxe eciau Llb He3aBHMCHMM OT NpaBUTENbCTBA, OH MOXET 3aBUCETh OT
YaCTHBIX JIML, KOMIIAHWW WM CEKTOPOB JKOHOMHMKH. B Poccum Her orpaHudeHui,
rapaHtupyoumx, 4ro LlenTpoOank OyneT mpecienoBaTh MHTEPEChl SKOHOMHMKHM B IIE€JOM, a HE
OTACNBbHBIX Tpymm. bonee Toro, cocpemoroueHue B pykax LIb W JAEHEKHONW TMOJUTHUKH, H
peryiupoBaHus JESATEIbHOCTH OaHKOB 3acCTaBisIET €ro MOJIEP)KUBATh HWHTEpechl OAHKOBCKOM
CHUCTEMBI, Ta)kKe eciau OHM MemalT Ooporbes ¢ mHbUmen. B CIIA, Tak ke kak u B EBpore,
JICHEeXHas TOJIUTUKA U PEryJIupoBaHHE OAHKOBCKOHM cHcTeMbl pas3zeneHbl. Eciau BHMMaTeNbHO
M3Y4YUTh UCTOpHIO JesiTenbHOCTH banka Poccuu, TO MOXXKHO OOHapy HUTh HECKOJIBKO 3IH30/I0B,
KOIZla OH MaHUIYJUpPOBaJl WHCTPYMEHTAMU [IEHEKHON IOJUTUKM B HHTEpEcaXx KOMMEPYECKUX
6ankoB. [loaTomy mpu omnpeaesieHnn OyAylIuX MPUHIMIOB padoThl [{eHTpanbHOro O0aHKa MOKEH
CTOSITh BOIPOC O TOM, KaK 00€CIeYUTh €ro He3aBUCUMOCTb HE TOJIBKO OT MPAaBUTENbCTBA, HO U OT
JPYTUX S3KOHOMUYECKHX areHTOB.

Hekoropele cnenuanucTsl NpeasaratoT IpocToe peuieHue: caenatb L[b HezaBucumbiM B
JICHE)KHO-KPEIUTHOW IOJINTUKE, HO IOCTaBUTh MOJ KECTKUH KOHTPOJb IPABUTENbCTBA €TO
JeSITebHOCTh B O0JIACTH peryaupoBaHus OaHKOBCKOM cuctembl. [1o00HBIN MOAX0 OnaceH, Belb
HeNb35 OBITh «HEMHOI'O HE3aBHCUMbIMY». 3aBUCUMOCTh LleHTpobaHka OoT mpaBUTENbCTBA B BOIIPOCAX
perynupoBaHus OaHKOB HpUBEIET K TOPry W B BOIpocax JAeHexHOM mnomutuku: LB Mmoxer
MPOBOANTh MHQUIALIMOHHYIO TOJUTHKY B OOMEH Ha YCTYNKH B Jeie OaHKOBCKON pedopMbl
(HarmpuMep, B BOIIpoOce O MpuBaTH3alMU rocObaHkoB). [loaToMy HykHO MO0 caenats u 3Ty chepy
COBEPIIEHHO 3aKPBITON JJI MPaBUTENbCTBA, MO0, HA0OOPOT, BhIBECTH €€ u3 KommereHuuu LB,
CO3J1aB JJIsl peryJInpoBaHusl OaHKOB U MPOBeIeHHsI 0aHKOBCKOM peopMbl OTAEIBbHOE BEOMCTBO.

VY poccuiickoro IIb ectp eme oaWH MOBOJ Ui KOH(MJIMKTa WHTEPECOB: OH BBIHYXKICH
3a00TUTHCS HE TOJIBKO 00 OrpaHHMYEHHM POCTa LI€H, HO U MPOTHUBOCTOATH MOBBIIIEHUIO PEAbHOIO
Kypca pyOJisi B IeproJT BBICOKHX [IeH Ha He(Th — U OOpOTHCsA ¢ ocimabiieHueM pyois BO BpeMst UX
naaenus. K coxaneHuto, IpyU HBIHEIIHEM COCTOSHUM (PMHAHCOBBIX PBHIHKOB LIETH TMOAJEpPKAHUS
Kypca pyonst u OopbObl ¢ WHGUANMEH TpOTHBOpEYaT Apyr Apyry. UToObI pa3pemuTh 3TOT
KOH(QUIUKT, HY>KHO 0cB0OOIUTH LIb 0T 3a060T 0 Kypce py0Oiiss — ¢ 3TOM 3aaaueil MOXKeT CIpaBUThCS
1 MuHHCTEPCTBO (PMHAHCOB TIPY TOMOIIH HAaKOIUICHHS cpeicTB B CtabdoH e (CM. BBIIE).

HeoGxoaumo, BropoueMm, NOHUMATh, YTO He3aBUCUMOCTh LleHTpoOaHKa He 3aMeHsieT
pPa3yMHON KOHOMHYECKOU MOJIMTUKU M OI0JKETHOW MUCHUIUIUHEL LB MOXeT u3mMeHuTh cpencTBo
(uHaHCHpOBaHUS OFOKETHOrO neduiuTa (OorpaHUYHMBas BO3MOXKHOCTH cOopa HHQISAIIMOHHOTO
Hajora), HO He YCTpaHUTh ITOT Aeduut. [Ipumepamu Toro, uro lLleHTpabHEI OaHK HE B CHIIAX
pemuTh OrKETHBIE MPOOIEMBbI, MOTYT CIYXUThb cuTyauuud B Poccum B 1995-1998 rr. u B
AprenTune Bo BTopoii nojgoBuHe 1990-x rr. U Poccun, u ApreHTHe yaanoch CHU3UTH HHDIALNIO,
HO XPOHMYECKHH OOJDKETHBINH AeUUUT mpuBesl K KpU3uCy. B KOHIle KOHIIOB, B JIOJTOCPOYHON
nepcnekTuBe LleHTpalibHbIi 6aHK HE CIIOCOOEH BIIMATH HAa PEalIbHbIE IEPEMEHHBIE, & MOXKET JIUIIb
6opoTtbcs ¢ uHGmAIMed. W s 3Toro emy HeoOXOAMMBI HACTOSIIAs HE3aBUCHUMOCTb, UYETKOE
OTIpeJIeNIeHUE LeJel U MPO3PAYHOCTh, YTOOBI KOHTPOJIHPOBATH UX JOCTIIKEHHE.

Yynec He ObiBaeT

Kaxxplif 13 HacC XOpOIIO 3HAET: HEJIb3sl TIOCTOSHHO TPATUTh OOJIbIlE, YeM 3apadaThIBacilb.



Ho, xorga peub 3aX0AUT O TOCOIOPKETE, @ HE 0 COOCTBEHHOM KOIIETIbKE, MHOTHE — Ja)Ke caMble
palnroHalbHble — POCCHSHE HAYMHAIOT BEPUTh B HEKHE MAarHuecKhe CHIIBI, KOTOPBIE CMOTYT
noJiepkuBath Aepuuut Oromkera. KoHeyHo, BceM HaMm XoueTcs yOeauTh ceds, 4TO MOXKHO He
TUTATUTHh HAJIOTH M TPH 3TOM COXPAHSTh BBHICOKHN YPOBEHb IOCYNApCTBEHHBIX, TO €CTh «HUIBHX)
pacxomoB.

Jlemo B TOM, 4TO MBI HE 10 KOHIIa TIOHUMAeM, KaK IOporo AeGUIIUT 0OXOIUTCS KaXKIOMY W3
Hac. A Benb J1000# cnocoO ¢GuHaHCHMpoBaHMA AedUIUTAa TOCOIOHKETa B KOHIIE KOHLIOB ObET MO
HaIIUM KomrenbkaMm. MHOISIHIS — 3T0 TOT ke HaJIOT, TOJIbKO MEHEe MPO3padHbIid U ropas3io Ooiee
pa3pyLINTENbHBINA 11 5KOHOMUKH, YeM OCTallbHbIe. [ '0cy1apcTBeHHbIE 3aMMCTBOBAHMS TIOBBIIIAIOT
CTaBKHM TPOLEHTA, YTO TPUBOTUT K 3aMEIUICHHUIO IKOHOMHYECKOro pocrta. Kpome Toro, 3tm
3aMMCTBOBAaHHUS JOpPOro OOXOAATCS HE TOJbKO OM3HECY, HO M NIPOCTBIM POCCHUSHAM, KOTOpHIE
MOJIB3YIOTCS TIOTPEOUTENBCKUMHU KPEAUTAMH M BBIHYKICHBI TUIATHTH BCE 0O0Jiee BBICOKHE CTABKH.
[TosTomy neduuuTa OroKeTa aydie n3deraTb — OCOOEHHO B TOABI BBICOKUX IIEH Ha HE(Th, IIOKa
3TO BO3MOXKHO. A OTKJIaJbIBaHHE CBEPXIOXOJ0B Ha uepHbld JeHb B CrTabQoHae MO3BOIUT
COKpaTHUTh Ae(UIUT OOKeTa B TOAbI HU3KUX IIeH Ha He(Th.

Takum 00pa3oM, KOHCEpBAaTHBHAS OFOJKETHASI M JICHEKHAS TOJUTHKA, HAKOIUICHUE JOXOI0B
B CrabunuszanuonHoMm (PesepBHom) ¢onae u HezaBucUMBIN 1Ib — 3T0 He BBIIYMKH KaOWHETHBIX
YUYEHBIX, a BIIOJHE MTPOBEPEHHBIE CPEICTBA 3AIMUTHI HAMIETO JIMIHOTO OJIArOCOCTOSHUSI.

NnaBsa 4
3ayem rocyaapcTBO BMELUMBAETCA B PbIHOYHYHO 3KOHOMUKY

Eme co Bpemen Anama CMuTa M3BECTHO, YTO «HEBUAMMAS pPYyKa» pPBhIHKA IO3BOJISET
no0uBaThCs IPGEKTUBHOTO PACHPENICICHUS PECYPCOB, HaKe €CIM KaXABbIH OTIENBHO B3STHIM
MpearnpuHUMaTeIb WM NoTpedutenb 3a00TUTCA JUIIbL O cBoeM Onaromosyuunu. C Tex mop
MOJIMTUKA W DKOHOMHUCTBHI TPHIyMalld MHOTO TMPHUYMH, OINPaBABIBAIOIINX TOCYIapCTBEHHOE
BMEIIATENIbCTBO B JKOHOMUKY. Cpeau HUX — OOIIeCTBEHHble OJyiara, 3KCTEpHAIHH,
TpaH3aKIMOHHBIE HM3JEPKKU, OOYCIIOBICHHBIE aCHMMETpPUEH HH(POpPMAIMH W HECOBEPIICHCTBOM
cyneOHoit cuctembl. HM3-3a  koppynmuu u  Hed(h(EKTUBHOCTH BJIACTH TOCYAapCTBEHHOE
BMEIIATEIIbCTBO MOXKET OOOWTHCH SKOHOMHKE OYEHb JOpPOro, IMO3TOMY HEOO0XOIMMO TOYHO
Mpe/ICTaBIsATh ceOe, HACKOJIBKO TaKOe€ BMEIIATeIbCTBO OOOCHOBAHHO B KaXKIOM KOHKPETHOM
ciydae. OTBET Ha OSTOT BONPOC 3aBUCUT OT YPOBHSA PA3BUTHUS TEXHOJOTUHM W PBIHOYHBIX
WHCTUTYTOB, OT 3 (PEKTUBHOCTU rOCYAAPCTBA.

B or1oii rmaBe MBI paccMOoTpuM MHU(BI, CBSI3aHHBIE C BMEMIATEIBCTBOM TOCYAapcTBa B
PBIHOYHYIO 3KOHOMHUKY. HekoTopele W3 HHX OTpakalOT TOYKY 3pPCHHSI TaK Ha3bIBAEMBIX
nuprkucToB. Hampumep, Mud o Tom, 4To OOIIECTBEHHBIE OJlara MOTYT MPEIOCTABIATHCA TOIBKO
rOCyJIapCTBOM, WJIM TpPEAyOeKICHHE O TOM, YTO BO BceX HH(PACTPYKTYypHBIX OTpPACISIX IO
OTIPEICTICHUI0 BO3HUKAIOT «ECTECTBEHHBIC» MOHOMONMMHU. OTU MHUQBI, MO CYTH, OTPaKaloT
0€3HaJe)KHO YCTapeBIIME IPEICTABICHUS, YTO CYIIECTBYEeT pa3 M HaBcerna 3alaHHBI Habop
oTpaciieil ¥ BUAOB JESATEbHOCTH, B KOTOPBIX JOJDKHO IOMHUHHPOBATH TOCYIapCTBO.

Jpyrue Mu(bl OTpakalOT TOYKY 3pEHHUS KOY3HWAHIIEB — TIOCIEOBaTeNeil OpHTaHCKOTO
skoHoMucTa Ponanbaa Koy3a — wnm nubepTrapuaHIeB, CYUTAIONINX, YTO PHIHOK U JOOPOBOJILHBIE
JIBYCTOPOHHUE KOHTPAKTHl MOTYT M 0€3 IMOMOIIM TOCYAapCTBa PEHIHTh Bce MpobieMbl. [loaTomy
HET HYXIbl HU B PETyJUPOBAHWU PBIHKA IEHHBIX OyMmar, HU B 3alUTe IUCKPUMHHHUPYEMBIX
MEHBIIMHCTB | T. A. Emie o1HO 3201y /1eHNe KOy3UaHIIeB 3aKITI0UAETCS B TOM, YTO PETYIUPOBAHHE
HE MMEEeT 3HAYCHHUsS: HEeIOCTaTOK (hOpMaTbHBIX MPABHUI HTPHl KOMIIEHCUPYETCS He(pOopMalbHBIMH,
pUYEeM IOCTIeTHUE BOSHUKAIOT CAaMH COOOM.

Msi moroBopuM U 0 MH(Dax, CBA3aHHBIX CO crmoco0aMy BMeEIIATENbCTBA TOCYAapCTBa B
SKOHOMHKY, — O «OECIOJIE3HOCTH» TapU(PHOTO PEryJIUPOBaHUS, O «BPEIHOCTH» AyKIMOHOB MU
«HEBO3MOXHOCTUY» OOPHOBI C KOPPYMIIHEH.

B maHHOM cily4ae TOYKH 3peHUS AMPUKHCTOB, KOY3UAHIICB U JTHOCPTApUAHIIEB MTPUBOIATCS



JIMIIb B Ka4CCTBC HIUIIOCTpPALIUH. ABTOp HE CTaBUJ CBOEH HOCJIbKO OaTb PCHIPC3CHTATUBHOC
OTpaKCHUC HpeHCTaBHeHI/Iﬁ OTUX HAYYHBIX IIKOJI.

Mudcp 15
O6wecTBeHHbIE 61ara MoOXeT NpeaoCcTaBNATbL TONIbKO rocyaAapcTBO

B kauecTBe OCHOBHOIO ONpaBAAHUS TIOCYJApCTBEHHOTO BMEIIATEIbCTBA B SKOHOMHUKY
OOBIYHO MPUBOJAT TAKOW apryMEHT: IMEHHO OHO MPEJOCTaBIIAET IpakJjaHaM oOlIecTBeHHbIE Oara
— TOBapbl M YCIYrd, KOTOpbIE YAacCTHBI CEKTOp MPOM3BOJUTH HE B cocTossHMM. KiroueBoe
CBOWCTBO OOIIECTBEHHBIX OJal — «HEHUCKIIOYAEMOCThY»: MOTPEOUTENsIM HeJb3sl 3alpeTHTh
II0JIb30BAThCsl TAKUM OJ1aroM, HE3aBUCUMO OT TOTO, ILIATAT OHM 3a 3TO WM HeT. Hanpumep, apmus
obecrieunBaeT 0€30MACHOCTh BCEX JKHUTENEH CTpaHbl — JaXKe TeX, KTO HE IUJIATUT HAaJOTOB.
HewucxitouaeMocTh He MO3BOJSET COOMPATh JEHBIM 3a MOTPeOJIeHHE TaKUX TOBapoOB U YCIYT,
MIO3TOMY TNpeIIPUHUMATETh HE CMOXKET OKYITUTh CBOM U3JICPKKHU HA UX MIPOU3BOJICTBO.

[IpOoTMBHMKM «HEBUIMMON pPYKH PpBIHKa» YacTO CYUTAIOT HEHUCKIYAaeMbIMU TOBaphbl,
KOTOpbIE TaKOBBIMU He sBIsitOTCS. Kilaccmueckum mnpumepoM OOIIECTBEHHOro Ojara MHOTHE
OKOHOMHCTHI (BKJIIOYass HoOeneBckoro saypeara lloma CamyaibcoHa, aBTOpa 3HAMEHHTOTO
yueOHHKa «DKOHOMMKC») CUMTAIOT YCIYyTM Masika, KOTOpPBIH HE MOXET coOupaTh IJary ¢
MPOXOISAIINX MUMO KopaOJeil.

Onnako B BenukoOputanuu, kak HamucaHo B kiaccuyeckod pabore The Lighthouse in
Economics («Pomp masika B sxoHoMuke») Ponampna Koysza (Toke HOOENEBCKOTO jaypeara IO
HSKOHOMHKE), Ha TPOTSIKEHHUU CTOJNETHHA MasKM HaXOJIWJINCh B YaCTHOM COOCTBEHHOCTH M HX
BIIAJIENTBITBI YCTIIEIITHO COOMPAITH TIIaTy ¢ KOpaOJien.

Pa3zBuTue TEXHOJOTMH CHIDKAeT M3AEPXKKH cOOpa CpPEeiCTB M TeM CaMbIM COKpAIIaeT KPyr
HEHMCKIIIoYaeMbIX Oiar. Hampumep, aBTOMOOHIIBHBIE IOPOTH: COBPEMEHHBIE TEXHOIOTHUH TIO3BOJISIOT
HE TOJBKO paclo3HaBaTb aBTOMOOMJIb M aBTOMAaTWYeCKH coOMpaTh IUIaTy 3a Mpoe3l, HO U
middepeHIpoBaTsh €€ B 3aBHCHMOCTH OT y4YacTKa JOPOTH M BPEMEHH CYTOK, PEryIHpYs TeM
CaMbIM IUIOTHOCTh TPAHCHOPTHBIX MOTOKOB. biiarogapst B3uMaHMIO MIaThl 332 BBE3] B LIEHTP TOpoJa
B Cunramnype u JIoHJ0HE yAaloCch CyIIECTBEHHO COKpaTUTh MpoOku, a B FOxunoit Kanudopuuu, rae
IUIaTy 3a CIELUAIbHBIE «OBICTPBIE» IOJIOCHI JABMXKEHHMS MEHSIOT Kaxable 6 MUHYT, — CHM3HTh
IUIOTHOCTh Tpaduka Ha aBTocTpazax. [Ipwm 3TOM yaenbHBIE M3ACPKKH HACTOJIBKO HH3KH, UYTO
ylaeTcs ¢ JIMXBOU OKyIaTh pacxo/ibl Ha o0opyaoBanue. Hanpumep, miata 3a Bbe3[l B LICHTPAIbHYIO
yactb Jlonnmona — Bcero 8 ¢yHTOB (cHauama Obla Jaxe S5 (YHTOB), HO 3TOrO0 OKa3ajocCh
JOCTaTOYHO, YTOOBI yXKe uepe3 MecsI] I0CciIe BBECHUS HOBBIX NMPaBHJ NPOOKH yMEHbIIHIUCH Ha 20
%, a cpemHsis CKOPOCTh B IIEHTPE BhIpocia 6osee yem B 2 pasa. Xotsa u B Jlonnone, u B Cunramype
OIIEPATOPOM SBIISICTCS FOCYNAPCTBO, C ITOM pabOTON BIIOJIHE ObI CIIpaBUIACh YaCTHAsE KOMIIAHUS —
KOTOPYIO MOXHO OBbLTO OBl HAHATH, HAIPUMEP, TIPO/IaB OIEPATOPCKYIO JIUIICH3HIO C ayKIIMOHA.

CouumanbHble MpEeaNOYTEHUss — TOXKE He mpemnsarcrBue. Hanpumep, mnpuropojHsie
KENE3HOOPOXKHBIE TEpeBO3KM B Poccum paccMmaTrpuBarOTCs Kak oOOIIeCTBEHHOE Onaro u
cyocunupytorcss rocygapctBoM. OIHaKoO BO MHOTHMX CTpaHaxX MX OCYLIECTBISIIOT 4YacTHBIE
OIIEePaTOPHI, KOTOPHIE MOIYYAIOT JUIICH3HIO HA ayKIIMOHE 3asBOK HA MUHUMAJIBHYIO CYOCHIHIO.

Jlpyroe o00CHOBaHHE TOCBMEUIATENbCTBA B SKOHOMHUKY — TaK Ha3bIBA€MbIC 3KCTEPHAIUU
(unu BHewHue g dexTrl). KinaccuueckuM npuMepoMm sIBISIETCS 3arpsA3HEHHUE OKPYKArOIIeH CpeJibl.
[Ipennpusitusi, BbIOpachiBaroliue B aTMocdepy MapHUKOBbIE ra3bl, He 3a00TATCS O COCTOSIHUU
030HOBOTO CJIOSI — JJISl HUX 3TO BCETO JIMIIL MOOOYHBIA 3P deKT NpON3BOACTBA, HE BIUSIOLIUN Ha
NpUOBLIb KOMIAHUM. MOXET JIM «HEBHIUMAs PyKay HM3MEHUTh CTHUMYJbl IpeAlnpHHUMATENel B
9TOM city4ae?

[IpuBep>keHIBI TOCBMEIIATENBCTBA MPEANOYTYT PACCUUTATh IS KAXKAOTO HPEANpUSATHS
YPOBEHb BBIOPOCOB, ONTHMAJBHBIN C TOYKH 3peHHs oOmectBa. OgHAaKo Topaszno dPQeKTHBHEES
3aJeiicTBOBaTh PBHIHOYHBIE MEXAHHW3Mbl U NPEAOCTABUTH KOMIIAHUSIM BO3MOXKHOCTH TOProBaTh
KBOTaMH Ha BBIOpOCHI. [IpennpusTusi, KOTOpbIE MOTYT COKPATUTh BBIOPOCH 0€3 CYyIIECTBEHHOTO
yuepba A1 OPOM3BOJCTBA, MOJydaT CTHUMYJI CHU3UTh YPOBEHb 3arps3HEHUs U INepelaTbh CBOIO



KBOTY APYTHUM IPEIIPUATHAM, KOTOPBIM COKPAIIEHHE BBIOPOCOB 00OILIOCH OBl CIUIIKOM JIOpPOTO.
OTa ujaes, pealn3oBaHHAs B MOCIEAHUE JecATHIeTUs B HEKOTOpelx mrarax CIIA, nexur u B
ocHoBe Kwuorckoro mporokona. IloanucaBmme ero cTpaHbl JOTOBOPWIMCH OpraHHU30BaTh
rJ1I00abHBIA PHIHOK KBOT Ha BBIOPOCHI MAapHHUKOBBIX ra3oB. Takum 00pa3oMm, pojib roCyJapcTB
3aKJII0YaeTcsl He B MPEAOCTAaBICHUM OOILIECTBEHHOrO Oylara — YHCTOTO BO3/yXa, a B CO3JaHUU
YCIIOBUM 711 BOBJIEUEHMSI €r0 B PHIHOYHBIA 000poT. IlosiBneHue rinodanbHOrO phIHKa KBOT Ha
BBIOPOCHI, B CBOIO Ouepeflb, OyJIeT CIOCOOCTBOBAaTh HE TOJIBKO MX CHMIKEHHUIO, HO U CO3JaHUIO
CTUMYJIOB JUIsl HHBECTULIMHM B O0JIee SKOJIOrHUecKU Oe30MacHbIe TEXHOIOTHH.

N Bce ke CyLIECTBYIOT YCIyIW, KOTOpPBIE 4YacCTHBIE IPEANPUHUMATEIN IPEIOCTABUTH
JNEUCTBUTEIBHO HE B COCTOSHUU. K MX YMCITy OTHOCATCS TaK HAa3bIBAEMbIE PHIHOYHBIE HHCTUTYThHl —
o0ecrieyeHne TMpaB COOCTBEHHOCTH, BBINOJHEHUS KOHTPAKTOB, a OCOOCHHO MOAJIEPHKKA
KOHKypeHLUU. Bece nepeuncieHHoe TpyIHO MPEAOCTaBIATh 3a miaaTy. OT pa3BUTUS KOHKYPEHIIMH U
CHIDKEHHsI 0apbepoB B OTPACIH BBIUIPHIBAIOT MPOU3BOAMTENH, TOJBKO COOMpAIOIIMECs BBIMTH Ha
PBIHOK, M TMOTpeOuTENH, KOTOpPbleé OPraHU30BaHbl TIoOpa3lo Xyke mpousBogutenei. Um
INPOTUBOCTOSAT NpEANpPUHUMATENM, YXKe paboTaiomue Ha pbIHKE U, €CTECTBEHHO, HE
3aMHTEPECOBAHHBIC B YCUJIICHUN KOHKYPEHIIUH.

I'maBHast mpobiemMa PHIHOYHOM SKOHOMHKH 3aKIJIIOYAE€TCS B TOM, YTO COCTOSIHUE YECTHOU U
OTKPBITOM KOHKYPEHILIMHM Ha PBIHKE — KIKOYEBOE YCIOBHE yCIeXa «HEBUAUMOW pPyKH» — HE
00s13aTeNIbHO SIBJIICTCSI PAaBHOBECHBIM B JIONTOCpouHOW mnepcrektuBe. Hanbosnee sddexTuBHbIC
KOMIIAHUU BBITECHSIOT OCTaJbHBIX, IOCJIE YEro MPUOOPETaloT TaKylO BJIAacTb, YTO H3MEHSIOT
IIpaBUJIa UTPbl B CBOKO IIOJIb3Y U OrPaHUYMBAIOT BXOJ HA PBIHOK IIOTEHIUAJIbHBIX KOHKYPEHTOB.
Kak 310 HUM mapagokcabHO, )KePTBONH KOHKYPEHTHOU OOphObI B KOHIIE KOHIIOB MOXET CTaTh cama
KOHKYPEHLHUS.

Kak m Bo Bpemena Amama Cmuta, B OOJIBIIMHCTBE CUTyallui «HEBHIAMMAs pyKa» pBHIHKA
3¢ GeKTUBHO 3amuinaeT uHTepechl oOmectBa. OpHAaKo, Kak M MpEexXJe, OHA cama HYXJaeTcs B
3amuTe. Ponb rocygapctBa M o0liecTBa 3akiOdaeTcs Kak pa3 B TOM, YTOOBI MOAJIEPKUBATH U
3alUIIATh «HEBUIUMYIO PYKY» OT HEM30€XKHBIX MOIMBITOK OrPaHUYUTh €€ BO3MOKHOCTH.

Mudp 16
Bce uH(pacTpyKTypHble OTpaciivu — 3TO eCTeCTBEHHble MOHOMONUN

«HeBunumas pyka» pelHKa paboTaeT TOJIBKO TOT/a, KOTJa Ha HEM CYIIECTBYET KOHKYPEHIIHSI.
Jlaxxe camble sipple MPOTUBHUKHM T'OCYIaPCTBEHHOI'O BMEILATENbCTBA B SKOHOMMKY COIJIACHBI, UTO
roCyJ1apcTBO 00513aHO OOPOTHCS ¢ MOHONOIUSIMHU. ['0pazo TpyHee MOHATh, KaK 3TO OCYIIECTBIAThH
Ha npakTuke. OCOOEHHO YCIOXKHSIET CUTYaIHI0 HESICHOCTh TIOHATHUS «ECTECTBEHHAs! MOHOIOJIHUS.

JleficTBUTENBHO, KaK OIpPEACNIUTb, SBISETCS JIM Ta WIM MHAs MOHOIIOJMUS €CTECTBEHHOM?
CraBKH B 3TOH Y4eHON AUCKYCCHUU OYEHb BBICOKH, TOCKOJIBKY, OOBSIBUB MOHOIIOJINIO €CTECTBEHHOM,
MOKHO M30€XaTh €€ pa3/ieleHus, a 0ObSIBUB €CTECTBEHHYI0 MOHOIOJIHMIO YacThi0 KOHKYPEHTHOU
0Tpaciiy, yJaCTCsl OTPA3UTh MONBITKHU €€ PETyJIUPOBAHUS.

CyuiecTBYIOT J1B€ MOJSPHbIE TOUYKU 3peHus. Ha ogHOM moiitoce HaXOoJsATCs T€, KTO CUUTAET,
YTO €CTECTBEHHbIX MOHOIOIMN He ObIBaeT BooOImie. Horna naxe MpuUXOIUTCS CIbIILIATh MHEHHE,
YyTO caM TepMUH mpuayman B Poccum. IlpuBepkeHLbI NPOTHUBOIOJIOXKHON TOYKH 3PEHUS
IpeajaraloT MpU3HATh Bc€ HHQPACTPYKTypHblE KOMIAHUM €CTECTBEHHBIMH MOHOIOIMSIMH,
KOTOpbIE HYKHO HE TOJBKO COXpaHSATh, HO W 3alIMIIATh OT KOHKYPEHIIMH, YTOOBl HE JOMYCTHTh
Her((HEKTUBHOTO PACXOI0OBAHUS PECYPCOB.

HNurepecHo, uto B 3akoHe «(O €CTECTBEHHBIX MOHOIOIHUSAX» COJAEPKHUTCS UENbIX JBa
onpeseseHus: MoJOOHBIX MOHOIIOJHI: MEepBOe€ — MPOCTOE U MOHATHOE (B cTaThe 4), a BTOpoe —
MpaBUIIbHOE (B CcTaThe 3).

Cratbss 3 IJ1acUT: €CTECTBEHHas MOHOIIOJIUS — 3TO «COCTOSIHUE TOBApHOTO pbIHKA, NPHU
KOTOPOM YJIOBJIETBOPEHHE CIIPOCa Ha 3TOM pbIHKE 3(h(deKkTrBHEe B OTCYTCTBHUE KOHKYPEHIIUU B
CHIJIy TEXHOJIOTMYECKUX OCOOEHHOCTEH NMpOM3BOJACTBA (B CBSI3U C CYIIECTBEHHBIM IOHM)KEHHEM
M3JIepKeK MPOU3BOJICTBA HA €IMHUILY TOBapa MO Mepe YBETUUYEeHUs 00beMa POU3BOACTBA)Y.



Kazanock Obl, JIydilie U HE CKaXellb — B KaXKJIOM KOHKPETHOM CIIy4ae HY>KHO BCEro JIHIIb
BOCIIOJIb30BAThCSl ONPEACICHUEM U MPOBEPUTH, SIBISIETCA JU MOHOIONUS ecTecTBeHHOW. OpHako
clenatb 3TO HE Tak-TO MpocTo. HeoueBHIHO, KaK H3MEPUTH HU3JIEPKKU: Y MOHOIOJIHUU HET
CTUMYJIOB UX pacKpbIBaTh, a 0a3uC JUIsl CPaBHEHMsS IO OMNPEIENIEHUI0 OTCYTCTBYET, MOCKOJIbKY
KOHKYpPEHTOB HeT. K ToMy ke HEMOHSATHO, KaK OMPEAeIUTh «TOBAPHBINA PHIHOK.

[IpuBeneHHOE B 3aKOHE OTpEEICHUE PhIHKA KaK «Chephl 0OOpalieHus] TOBAPOB, HE MMEIOIIHNX
3aMEHUTENE, UM B3aUMO3aMEHSIEMbIX TOBAapOB» HE OYEHb MOMOTraeT — HESCHO, TJle MPOBECTH
4epTy MEXAYy 3aMEHSEMBIMH WM HE3aMEHSIEMBIMH TOBapaMu. Hampumep, sIBIASETCS JH PHIHOK
TeneOHHON CBSI3U ¢ (PUKCHPOBAHHBIM JOCTYIOM OTIAEIBHBIM WM 3TO YacTh OONBIIOTO PHIHKA
TEJIEeKOMMYHUKAaUMOHHbIX ycinyr? Emie HemaBHO 0 B3aMMO3aMEHSIEMOCTH MOOWJIBHOW H
(¢bukcupoBaHHON CBsi3M He ObLTO U peun. Ho Temeps, koraa Tapudsl Ha (HUKCHPOBAHHYIO CBS3b
CTAHOBSITCA TIOBPEMEHHBIMH, a BBOJI HOBBIX HOMEPOB TO-TIPEKHEMY TMPOUCXOIUT KpaiHe
MEJUICHHO, HUKOTO HE YAMBIISAET, YTO KOJIUYECTBO a0OHEHTOB MOOWIBLHOW CBSI3H YK€ MPEBBICHUIIO
KOJMYECTBO aOOHEHTOB OOBIUHBIX TenedoHHbIX ceTei, a [P-rereoHus 3axBaTbiBaeT PBHIHOK
MEXIyHApOAHBIX TeIE(POHHBIX IEPETOBOPOB.

Ecth 1 npobnemsl, cBA3aHHBIE C pa3MEPOM pbIHKA. BIiojiHe BO3MOXKHO, UYTO C YBEIHYEHHUEM
o0BeMa BBIMTyCKa TOBAPOB WUJIM YCIYT YIENIbHbIE U3IEPKKH MaJal0T JIUIIE 10 HEKOTOPOTOo Mpeena,
a 3aTeM OIIITh HAYMHAIOT pacTh. B 3TOM cilydyae «ecTeCTBEHHOCTh» MOHOIOJIUHU 3aBUCUT OT
pa3Mepa pblHKA: €ClU CIPOC JOCTATOYHO BBICOK, TO Ha HEM HAWAETCS MECTO MJisi HECKOJIbKUX
3O PEKTUBHBIX KOMITAHWM; €CIM KE HHU30K — TO MOHOIOJHS, €CTECTBEHHO, BBITECHUT
KOHKypeHTOB. Emie B 1998 r. B kaxaoMm cTaHgapre coToBOil cBs3uM B MockBe paboTan oauH
oneparop. Kazanoce, 4To 60bI11€ U OBITh HE MOXKET: y KaXKJ0TO OTepaTopa ObLIO JIMIIb HECKOJIBKO
JIECSITKOB ThICSY a0OHEHTOB, W Pa3BOPAYMBATH AJII TAKOTO MAaJEHBKOTO PBIHKA IyOIHPYIOIYIO
COTOBYIO HHGPACTPYKTYPY HE uMmelio cMbicia. Ceitvac ke, Harpumep, B ctangapte GSM B crosuiie
paboTaroT TpH omepaTtopa, Aaxke B ctaHaapte Wi-Max Hanuioch MECTo AJisl IBYX KOHKYPUPYIOIIUX
ceTen.

Uto0bl HE JIOMaTh TOJIOBY HAaJ 3TUMHU BOIPOCAMH, aBTOPHI 4-if cTaTbu 3aKOHA MPUBOMASAT
MIOJIHBIM TEepevYeHb €CTECTBEHHBIX MOHOMNOJUN. DTOT MOJAXOJ MPEKpPAIaeT CIOpbl: pa3 B 3aKoHE
HamMcaHo, YTO MarucTpadbHble HEPTEPOBOIbI — ECTECTBEHHAs] MOHOIOIUS, 3HAYUT, TaK OHO H
ecTb. OIHaKO 3TO MPOTUBOPEUUT ONpPENENCHUIO 3-i CTaThU — pa3BUTHE TEXHOJOTUI U NU3MEHEHUE
PBIHOYHON KOHBIOHKTYPBl MOXET CJIeJlaTh €CTECTBEHHYI0 MOHOIOJIUI0 HEECTECTBEHHOW U
Hao000poT.

[IpocToit TecT Ha ecTeCTBEHHOCTh MOHOIOJIUU — IPOBEPUTH, HACKOJIBKO OHA OoUTCS
KOHKypeHIMu. Hacrosiiasi ecrecTBeHHass MOHOIIOJIMS XOPOIIO MOHMMAET, YTO «pa3Mep HMEET
3HAUEHHUE»: JlaKe eClIM KOHKYPEHTbI M CMOTYT BBIUTH Ha PHIHOK, UM HE yAAacTCi OTOOpaTh €ro
OOJBIITYIO0 00, TUMMHYHBIN TpuMep — skene3Hbie qoporu B LlIBeruu. Tam mpoBenu kiraccuueckoe
BEPTUKAIbHOE pa3felieHne OTPaciv Ha UHPPACTPYKTYPY U KEJIE3HOJOPOKHBIE TEPEeBO3KH, MOCIEe
yero Obla pa3pelieHa CBOOOJHAs KOHKYPEHIMS Ha pbhIHKE MepeBOo30K. 3a 10 5er HOBBIM
KOMITAaHUSIM yJIa7l0Ch OTBOEBATh Y MOHOMOJHNH JUIIb 0Koio 10 % poiHka — «3(dekT Macimraday
3alUIIAET €€ JIy4dlle BCIKUX ONPaHUYEHHUH Ha BXOJ.

Ecnu xe «ecTecTBEeHHas» MOHOMOJHUS TMOHHMAET CBOKO YSI3BUMOCTb, TO MPEANOYUTAET
WHTEPIPETUPOBATh YIOMSHYTYI0O B 3aKOoHE «HEI()(OEKTHBHOCTH B OTCYTCTBHE KOHKYPEHIIUN
cnenyromuMm obOpazoMm. UroObl wu30exaTh «HEOPPEKTUBHOCTH», HYNKHO 3alIUTUTHCA OT
KOHKypeHuMu. Hanpumep, poccuiickoe NpaBUTEIbCTBO BCETAa INPOTUBMIOCH —IONBITKAM
CTpOUTENbCTBA YacTHBIX HedrenpoBogoB, a PAO «EDC Poccum» — co3maHuio 4acTHBIX ceTei
neperayu 3JIEKTpodHepruu. BBoas agMUHUCTpAaTHUBHBIE OIPaHUYEHMS, MOHOIOJINHU JO0KA3bIBAIOT,
YTO HUX «ECTECTBEHHOCTB» CBs3aHa HE C TeXHoloruueckuMm sddextom ot macmTaba, a ¢
MIPEBOCXOJICTBOM B JI00OHpoBanuu. K c4acTpio, Takux aMOMIIMI HET Y POCCHUICKON MOYTHI (TaKKe
YIOMSHYTOU B cTaThe 4) — 4dero Obl CTOUJIO BBEJCHHE OTPAHUYCHHI Ha MPEIOCTaBIEHUE YACTHBIX
[IOYTOBBIX YCIYT, HAIPUMEP IKCIIPECC-IIOUTHI WU J1aXkKe SJIEKTPOHHOM MOYTHI.

Eme ogna otpacib, B KOTOPOH JIETKO CIyTaTh €CTECTBEHHBIE U HEECTECTBEHHbIE MOHOIIOINH,
— 3TO JKeJIEe3HOJOPOKHbIN TpaHcnopT. B Poccuu npuHsATo cuntarh, YTO HHPPACTPYKTYypa SIBISIETCS



€CTECTBEHHON MOHOIIOJIMEH, a MePeBO3KH — KOHKYPEHTHBIM ceKTopoM. [Tomo0Has Touka 3peHus
nomuHupyer u B EC, rae BepTHKalIbHOE pA3ACIICHHE HKEJIE3HOJOPOKHOIO CEKTOpa Ha
UHPPACTPYKTYPY M TIEPEeBO3KM YK€ OBLIO MPOBEIEHO B HECKOJBKUX CTpaHax. Pe3ynbraThl
pedopMbl, Hampumep, B AHIMIMM TPYJIHO NpU3HATh ycnemHbiMu. B IlIBennu, kak Mbl yxe
YIOMUHAJIH, PEAJIbHOM KOHKYPEHIIMH TOKE HE BO3HUKIIO.

Ho rnaBHoe He »TO — pemno B ToM, 4To B EBpome ¢ ee pa3BUTOW CEThIO aBTOJIOPOT
KEJIE3HOJOPOKHBIM TPAHCIIOPT UIPAET APYTYIO POJIb U TO3TOMY UMEET UHYIO CTPYKTYPY U3IEPIKEK.
Jlis Hac Oojiee aKTyaleH OMNBIT CTpaH CO CXOIHBIMU pa3MepaMH >KEJIEe3HOJOPOKHOH CeTu H
CTPYKTYypoil Tpy30000poTa. Oka3bIBaeTCs, 4YTO Ha xene3HonopoxHoM tpancnopte CIIIA, Kanansi,
Mekcukn, ApreHTHMHBI W bpa3winy ecTeCTBEHHBIX MOHOIIONIMM HeT coBceM. Ha pbsiHKe
IpPy30IE€PEBO30K ATUX CTpaH KOHKYPUPYIOT HECKOJIBKO BEPTUKAJILHO MHTETPUPOBAHHBIX KOMIIAHUM,
BJIAICIOIIKX (Ha MpaBax COOCTBEHHOCTHU WJIM JAOJTOCPOYHOMN apeH/Ibl) Kak HH(GPACTPYKTYPOi, Tak U
MOJIBUKHBIM cocTaBoM. KoMnaHuu He mosy4aroT cyOCHIUil U MPH 3TOM YCHELIHO MHBECTUPYIOT B
uHppactpykrypy. Hanpumep, B Mekcuke nmpojaxka J10JIFOCPOYHBIX KOHLIECCHUH HAa SKCILTyaTaluio
BEPTUKAIbHO UHTETPUPOBAHHBIX JKEJIE3HOAOPOKHBIX KOMIIAHUNA KapAMHAIBHO U3MEHWIIA CUTYALINIO
B OTpacid BCEro JHIIb 3a HecKoilbko JieT. Kommanuum mnpeBpaTwiuch U3 YOBITOYHBIX B
NpUOBLIbHBIE, BBIPOCIN I'Py30000pOT U MHBECTHLIMU B MH(PACTPYKTYypy, MOBBICHIACH B 3—4 pa3a
MIPOU3BOUTENILHOCTD TPY/Ia, @ KPOME TOT0, MEKy HUMHU BO3HUKJIA peabHasi KOHKYPEHIIMSL.

MoxHO 1M 4TO-TO MOoA0OHOe peanu3oBaTh B Poccun? B 3amanHoil uyacTu cTpassbl, rie
IUIOTHOCTh CETH JKEJE3HBIX JIOPOI BHICOKA, €CTh BCE YCJIOBUS I OpPraHU3alMl KOHKYPEHIIMH
MEXJy BEPTUKAIBHO HWHTETPUPOBAHHBIMU KOHIIECCHSMM, a B BOCTOYHOM YacTH CTpaHbl C
HEBBICOKOHM IUIOTHOCTBIO 3TOTO CHENATh HeNb3s. VccnenoBanusi, MpOBEAEHHBIE C UCIOJIb30BAHUEM
aMEPUKAHCKUX [aHHBIX, I[IOKa3bIBAIOT, YTO PBIHOK OJHOM JIMIIb €BPOINEHCKOM YacTH CTpaHbl
JIOCTaTOYHO BEJIMK JJI TOTO, YTOOBI Ha HEM IOMECTHUJIOCh HECKOJIBKO (BIUIOTH JO JecsTH!)
KOHKYPHUPYIOIIMX BEPTUKAJIBHO MHTEIPUPOBAHHbIX KoMmmnaHui. Hampumep, B Mekcuke Tpu
OCHOBHBIE KOMITAHUU O0CITYKUBAIOT KEJIE3HOJOPOKHYIO CETh, IPUMEPHO PAaBHYIO 10 pa3Mepy CEeTU
LentpanbHoro (heaepajbHOrO OKpyTa.

W3MmeHeHHs B TEXHOJOTHSIX IMPOU3BOJCTBA U B CTPYKType SKOHOMUKH MOTYT NPUBOJAUTH K
TOMY, UTO HEKOTOpPbIE €CTECTBEHHbIE MOHOIIOJINH MEPECTAIOT ObITh TAKOBBIMH, a JIpyrue, Ha000poT,
UMHU CTaHOBATCS. /{151 MpaBMIIBHOTO OIpeNeeHHs] eCTECTBEHHOW MOHOIOJIUM HEOOXOIMMO BCETO
JMIIb TPOYNTATh CTaThlO0 3 M, KAaK 3TO AENAIOT B JPYTMX CTpaHaX, MPOBECTU KOJIMYECTBEHHBIN
HSKOHOMHYECKUI aHaj 3, a He MoJjaraTbCs Ha OOMICTIPHHATHIC CTEPEOTHIIBI, KOTOPHIE TaK JIOBKO
WCIIONB3YIOT 3aMHTEPECOBAHHBIE TPYIIIIHI.

Mud 17
PerynupoBaHue TapudoB ecTeCTBEHHbIX MOHOMOJSIUNA AO0JKHO
OCHOBbIBaTbCA Ha KOHTPOJIe UX U3AepXKeK

Jlaxe eciii eCTeCTBEHHBIX MOHOTIONUM CIIUIIIKOM MHOTO, OHM BCE PAaBHO TaK WJIM MHA4Ye OyAyT
CYILIECTBOBATh, U IIEHBI HA MIX YCIYI'M HE TOJIBKO MOXHO, HO U HYKHO perynupoBath. [Ipu sTom
LETBI0 PETYJIMPOBAHMS HE MOXKET OBITh OrpaHrueHue UHOIAIUYU (B KOHIIE KOHIIOB, JIUISl TOTO €CTh
WHCTPYMEHTBl JCHEKHO-KPEIUTHONW TMOJUTUKU). [7MaBHBIE 3amauu — 3TO MepepacipeneieHue
MOHOIIOJILHOM PEHTHI B TMOJIb3Y MOTPEOHWTENEH W MPEIOCTABICHUE MOHOIOJIUSM CTUMYJIOB H
pecypcoB JiIsl MOBbIIIEeHUs 3 (HEKTUBHOCTH UX PaOOTHI.

[Toka 4To cucTema peryJMpoBaHUs B JIYUIIEM CIy4ae OTCYTCTBYET, a B Xy/IIEM — HE JIaeT
CTUMYJIOB I CHWXeHHUs m3aepkek. Jlo kpusuca 1998 r. paboTana cuctema €XKeKBapTaJIbHOTO
nepecmoTpa TapupoB. OHU Ha3HAYAIHCH HA YPOBHE M3JIEPIKEK IUTFOC (DMKCHPOBAHHBIN MPOIICHT HA
oOHOBiIeHHE OCHOBHBIX (oHmoB. Takum o00pa3oMm, €CTECTBEHHbIE MOHOIIOJUU  ObUIN
3aMHTEPECOBAHbl B 3aBBIIICHUM H3JCPXKEK U B Hempo3pauyHocTd. [locine kpuszuca cutyanus
HECKOJIbKO M3MEHWJIach. XOTsS CUCTeMa W He Oblia (OpManbHO MEpecMOTpeHa, Tapudbl POCIH
MEJUICHHEE M pPEeXe, MPUUEM HX IOBBIIMICHUE ONpPESIsUIOCh HE Mo (Gopmyrnam, a B pe3yibTare
MIEperoBOpoB ¢ MpaBUTENbCTBOM. Ho 3Ta cucrema Takke He AaBajia dQQPEKTUBHBIX CTHMYJIOB.



Bricokue u3epKku OOBIYHO CITy’KaT KO3BIPEM Ha MEeperoBopax — MPaBUTEIBCTBO PacCMaTpPUBAET
COCTOSIHME JIel1 B OTpaciu, HEOoOXOJUMOCTh WHBECTHIMM M B CiIydae YBEIMUYEHHUS H3ICPKEK
noBbIaeT Tapudsl. [Ipy 3TOM MOHOIIOIUCTHI TOHUMAIOT: €CIIM UM yIACTCS CHU3UThH U3JIEPIKKHU, TO
B CIEAYIOLIEM TOAy Tapudbl OyayT COOTBETCTBYIOIIUM 00pa3oM MOHMKEHBI MU OYIyT pacTH He
TaK OBICTPO.

Jlig co3gaHusi CTUMYJIOB K TOBBIIIEHHIO 3(PPEKTUBHOCTH BO MHOTMX CTPaHax HCIOJIb3YyeTCs
JIbTEPHATUBHBIN METOJ PeryJIMpOBaHUs — TaK Ha3bIBaeMbIi IIEHOBOW MOTOJOK (price cap). CyThb
€ro Mmpocra — CpeAHUN Tapud MOHOIIOJIKCTA B PEaTbHOM BBIPAKEHUU HE MOXKET pacTH ObICTpee
3ajaHHOro Temmna. Kak mpaBuiio, MOCIEeIHUI Ha3HAYarOT TakKUM o00pa3oM, 4YTOObI Tapudbl
MOHOTIOJIMM POCIIM MEJICHHEE, YeM HHJEKC MOTPEOUTEeNbCKUX IeH, Hanmpumep Ha 2-3% B TO.I.
BnpoueMm, cama BenMYMHA ONEPEKEHUS WIM OTCTaBaHHUA HMEET BTOPOCTENEHHOE 3HAYECHHE.
['maBHOE, YTO peryNupyOMU OPraH U MOHOMOJUCT 00S3YIOTCS IPUIEPKUBATHCS (HOPMYJIIBI 10JIT0€
Bpems. Torgja MOHOIIOJIMS HMMEET BCE CTUMYJbl U CHMKEHUS M3AEPKEK, BEIb Ka)KIbIi
COKOHOMJIEHHBIN pyOnb mocTymaer el B kapmaH. Poct TapudoB ompenenen ¢opmyioil u He
3aBUCUT OT wuzaepxkek. [Ipm 3TOM perynupyromuil opraH 3KOHOMHUT OIPOMHBIE pECYpChl Ha
MOHHUTOPHHIE, IIOCKOJbKY €My OoJibllle HE HY)XHO IpPOBEpPATh (PUHAHCOBbIE NOTOKU H
MHBECTULMOHHBIE IUIAHBI MOHOMNOJMM. JIpyroe mnpeuMymecTBO 3TOW MOAEIM B TOM, UTO
MOTPEOUTENH YCIYT MOHOIMOIMCTA MOJIy4atoT MPeICKa3yeMble IIEHbl Ha HECKOJIBKO JIET BIEPE].

KoneuHno, noroBoputscsi Hagouro o tapudax TpynHo. M y rocynapcrBa, U 'y MOHOIOJIUCTA
OyJeT BO3HHMKATh MOTHUBALUS K NepecMOTpy (popmyrbl. Eciau MoHOMONKUCTY yAacTcsl CyLIECTBEHHO
MOBBICUTH 3()(hEKTUBHOCTD, Y MIPABUTENIBCTBA U NOTpeOHUTENeH OyIeT UCKYIIEHUE CHU3UTh TapU(Bbl.
Ecnu ’xe MOHOIIOJIUCT CUUTAET, UTO MPABUTEIBCTBO HE CMOXKET YCTOATH MEPEl STUM COOJIa3HOM, TO
CTHMYJIbI K HHBECTULIMAM OyIyT YHUUTOXEHBL. Jle-(hakTo 3T0 OyJeT o3HauyaTh BO3BPAT K 3aTPaTHOU
MOJIEJIA IIEHOOOpa30BaHUsI.

He menee omacHa ommbOka M «B JpPYyryio CTOpoHy». Ecnmu usnepxku MoHomoiucra OyayT
BBIIIE 0KMJIAEMBIX, OH CTOJIKHETCS C yIrpo30i OaHKPOTCTBA, KaK 3TO CIy4YWUJIOCh, HAaIpUMEp, BO
BpeMsl IeYallbHO U3BECTHOIrO 3HepreTnyeckoro kpusuca B Kanmupopuun 2000-2001 rr. bonee toro,
€CJIM HE TIepecMOoTpeTh TapudHyo (GOpPMYTy B CTOPOHY MOBBIIIEHUS, TO U OAHKPOTCTBO HE CMAaceT
— CTOMMOCTb KOMIIAHMHU MpPU TaKO TapuU(pHON NOJIUTHKE OyJIeT paBHA HYJIO, U Ha KOHKYpPCHBIX
TOoprax ee HUKTO He KynuT. [loaToMy 00bIYHO B citydae GaHKpOTCTBa (POPMYITy IIEHOBOTO IMOTOJIKA
NepecMaTpUBalOT, HO 00s3aTEIbHBIM YCIOBUEM IIEPECMOTpa SABJISETCS CMEHa COOCTBEHHUKA MM —
B CITy4ae rocyJJapCTBEHHON COOCTBEHHOCTU — XOTsI ObI MEHEHKMEHTA.

OcraroTcsi ABa BONpPOCA: KAaK YCTAaHOBUTHh HAYajbHBI YpOBeHb Tapu(OB M Kak BbIOpaTh
peanbHBIE TeMITHI UX pocTta? boree HU3KKI HAYaIbHBIA YPOBEHb KOMIIEHCHPYETCSl 00JIee BEICOKUMHU
TEMIAaMHU POCTa. DTH BOIMPOCH B3aUMOCBSI3aHbI, HO OTBETUTH Ha JIIOOON M3 HUX OYEHb TPYJIHO,
ocobenHo B Poccuu. He BmojHEe MOHATHO, HACKOJBKO CETOAHSAIIHHE TapU(bl CHpPaBEITUBBI,
3aBBIIICHBl WM 3aHIKeHbl. OYEeBUAHO, YTO OHM HUXXKE MHPOBBIX IIeH, HO B Poccum HamHOTO
JIeTeBIe MHOTHE (PaKTOPHI MPOU3BOJCTBA, B YACTHOCTH Tpyd. Kpome Toro, 3HaumTenbHas 4acTh
W3JIEP’)KEK OIHOW ECTECTBEHHONM MOHOMOJIUHM HEMOCPEICTBEHHO 3aBHUCHUT OT Tapu(pOB APYTOM.
Hampumep, snexTpocTaHnuu paOoTarOT Ha Tras3e, yrojb MNEPEeBO3UTCA IO HKEJIE3HOW J0pore.
[Tony4aercs, YTO HAJO ONMpeneisaTh Tapudbl HE I KaXI0i €CTECTBEHHON MOHOIIONNH, a JUIS BCEX
cpasy.

Bce BbileckazaHHO€ OTHOCHUTCS M K TOCYJApCTBEHHBIM, M K YAaCTHBIM €CTECTBEHHBIM
MOHOIIOJIUSAM, YTO OCOOEHHO Ba)KHO: MOCJIEAHUE JOJKHbI BO3SHUKHYTh, HAlIpUMEpP, HA MECTaX — B
xofe pedopMbl KWIMITHO-KOMMYHAIIBHOTO —Xxo3sicTBa. Ilpm 3TOoM cama mpuBaTHU3alus
€CTECTBEHHbIX MOHOMNOJMM M JIMLIEH3UW Ha OCYLIECTBIEHHWE MOHOIIOJIBHBIX YCIYyTI JaloT
JIOTIOJIHUTEIBHYI0O BO3MOXKHOCTH OIpEAENCHUs] CIpaBeANuBbIX TapudoB. MOXKHO NpoaaTh c
ayKIuoHa 1MOO0 caMy MOHOMNONMIO, JHOO TpaBO Ha ympaBieHue ero. Torma, ecnu Tapudsbl
OKa3aJKCh 3aBBINICHHBIMHU, MOKyNaTellb ATOM MOHOMNOJMHM 3alIaTUT OoJblIMe JEHbIU 32
BO3MOKHOCTh COOMpaTh 3TU Tapu(bl ¢ moTpeduTeneld. BeipyueHHbIE CpeacTBa roCy1apCTBO MOXKET
UCIIOJIB30BaTh, HAIPUMED, AJI KOMIIEHCAIIMH U3/epKeK noTpeduTeneil. Bnpouem, 3T0T MexaHU3M
TpeOyeT MPOBEIEHUSI YECTHOTO U KOHKYPEHTHOI'O ayKI[MOHA.



Mudp 18
AYKUMOHbI — 3K30TUYECKMI cnocob pacnpeneneHusi pecypcos,
NPMMEHUMbIN B peaKux criyyasx

Eme ¢ aHTHYHBIX BpPEMEH M3BECTHO: JYYIIUH CIOCOO MONYYUTh MAKCHUMYyM JIOXOJIOB OT
MIPOJaKN MMYIIECTBA — 3TO ayKUUOH. B /IpeBHeM Pume ¢ aykuumoHa npoaaBaluCh HE TOJIBKO
TOBapbl M JIOAM, HO M cama Pumckas wumnepus. Hanpumep, 28 wmapra 193 r. comnpmatsl
MIPETOPUAHCKOW TrBapAuM, yOuBmMe wumnepatopa [leptunHakca, mpomanu ¢ aykuuoHa Pum u
umnepuro Juauro FOmuany 3a 25 000 cecrepumeB (ISATh TOAOBBIX OKJIAOB B pacueTe Ha KaXKIOro
u3 10 000 reapaeiines).

B coBpemeHHOM Mupe ¢ ayKIIMOHA MPOJAI0T HE TOJIBKO MPEAMETHI UCKYCCTBA U HEJBUKUMOE
HMMYILECTBO, HO U PAaaUOYacTOThl, OOJUTallH, JIEKTPUUECTBO U MHOroe Apyroe. C MosiBICHHEM
WHTEpPHET-ayKIMOHOB MpEJIMETaMH TOPIOB CTajld W JUYHbIe Bemud. Ha aykuuoHax mponaroTcs
O0OBEKTHI, UMEIOIINE HE TOJIBKO IOJIOKUTENbHYIO, HO M OTpulaTelbHylo IeHy. K mpumepy, Bo
MHOTMX  €BpONEMCKUMX CTpaHax JIMIEH3Usd Ha MpaBO  OCYLIECTBIATh  IPUTOPOJHBIE
KEJIE3HOJOPOKHBIE NEPEBO3KU (IIPOJAETCSA» C ayKLMOHA ONEPATOPY, MOMPOCUBIIEMY HAaUMEHBIIIYIO
cyOcuanio u3 OroKeTa.

B T0 *e Bpems B Poccum momyisipHOCTh ayKIIMOHOB CTPEMUTENbHO nagaer. OTKa3aluchk,
HampuMep, OT UX HCIOJIb30BAHUS JUISl PACHpPEENICHUs KBOT HA BBUIOB PBIOBI, MpeiJiaraBIIerocs
paHee MUHHCTEPCTBOM 53KOHOMHUYECKOIO pa3BUTHUs. A pe3yibTaTbl ayKIUMOHAa [0 MPOJaxKe
koMmaHuu «CrnaBHe(Th» OKa3aIUCh TOPA30 XykKe 0XKHIaeMBbIX.

Osnavaet i 310, 4yTO 00 aykumonax B Poccum crout 3a0biTh? OTHIONB HET. AYKIHMOHBI B
Poccun paboTaroT He Tak YK IJI0X0, KaK 3TO MPHUHATO CUUTATh. Y OMSHYThIE PhIOHBIC ayKI[MOHBI,
HamnpuMep, MPUHECTH B OIO/DKET COTHH MUJUTHOHOB JIOJUTAPOB — TOPA3/0 OOJIbINE, YeM OXKHJIAIN
naxe ux paspadoruuku. M3meHuB ¢opMaT ayKIMOHOB, MOKHO CYLIECTBEHHO VYIYYIIUTh HUX
pe3yJbTaThl.

Br16op xoHKpeTHOTO hopMaTa ayKIIMOHA OCOOCHHO BaKEeH, KOT'/la BEICOKA OMACHOCTh CTrOBOpa
MEX/y y4acTHUKaMU U OTpaHMYEHHUs KOHKypeHUMH. Harmpumep, croBop CyIIECTBEHHO CHUXKAET
JOXOJIbI OT TMPOJaXH TOBapa Ha TaK HA3bIBAEMOM AaHIJIHMIICKOM ayKIHWOHE (TaKoil OTKPBITHIH
BOCXOJIAIIIMIA ayKIIMOH OMHUCaH B poMaHe «JIBeHaauaTh CTyJbeB»). [lelicTBUTENHHO, OOETUTENH
AHIJIMMCKOrO AayKIMOHA IUIaTUT II€HY, Ha KOTOPOM OCTAHOBWJICS IPOUTpaBUIMM, IMO3TOMY B
WHTEpecax MNOoOeAUTeNs TOAKYIMUTh TNPOWrpaBlmiero B OOMEH Ha oOOemaHHe OTKa3aThCs OT
MoBBIIIEHUST cTaBOK. [Ipum 3TomM y Oojnee cnaboro Wrpoka HET CTUMYJIOB MJisi HapyIICHUS
IIPEIBAPUTENILHON JJOTOBOPEHHOCTH, TaK KaK TOBAap BCE PAaBHO JOCTAHETCSI CUJIIBHOMY YUYacTHHKY,
mycTb W 1O Oonee BbICOKOW IleHe. Eciu BepHYyThCS K HAIlUM TMpUMEPaM, TO OTCYTCTBHE
arpecCMBHOW TOPTOBIM HMMEJIO MECTO Kak Ha ayKIMoHe mo mpoaaxe «CrnaBHe(pTH», Tak M Ha
PBIOHBIX ayKIIMOHAaX, rJe OOJBIIMHCTBO JIOTOB MPOAABAIOCH MPAKTUYECKH IO CTApTOBOM LiEHE,
MIOCKOJIBKY YYaCTHUKH 3TUX TOPrOB J0IOBapUBAINCh O HU3KUX CTaBKaXx IIPsIMO B 3aJl€.

Bnpouewm, ciydan croBopoB ObiBaiu U B pa3BUThIX cTpaHax. B CIIIA B 1996 r. Ha aykuuone
[0 pacHpeleeHUI0 paJuoyacTOT YYaCTHUKU MOCBUIANIM APYT APYry HPEIOKEHHUS O CrOBOPE U
pazaene pbhlHKa, MHUQPYsS WX C MOMOUIBIO MOCIEeTHUX IU(p B CBOMX cTaBkax. Hampumep, craBka
$313,378 o3nauanga He TO, 4TO0 OOpHOAa MAET 3a Kaxablid qosuiap (OOJNBIIMHCTBO CTABOK BCE JKE
3aKaHYMBAJIOCh TpeMs HYJISMH), a TO, YTO YYaCTHUK Mpeisiaral KOHKYpEHTaM OCTaBUTb €My
aureH3uo Homep 378 B oOMeH Ha JApyryro. XOTsS CMBICI TaKMX CUTHAJIOB OBUT OYEBUACH H
y4acTHUKaM ayKI[MOHA, U BJIACTSM, I0Ka3aTh CrOBOP ObLIO HEBO3MOXKHO.

B 10 xe Bpemst ecTh (hopMaT ayKLUMOHA, KOTOPBIA MPEeI0TBPAIIAET CTOBOP M PE3KO MOBHIINACT
J0XObl MPOAaBLA. DTO ayKIMOH € 3aKPbITBIMM KOHBEPTAaMH, MO IPABWIAM KOTOPOI'O YYaCTHHUKH
JIEJIal0T CTaBKU OJIMH pa3, OJHOBPEMEHHO M HE3aBHCHMO JpYr OT JApyra. BCIOMHUM H3BECTHBIH
NpuMep — ayKIMOH Mo mpojaxe akuuid «CBsa3puHBECTa» B 1997 T., KOTOPHIA MpUHEC B OIOJKET
$1,875 mupn npu craproBoit nene $1,18 mupa. KoneuHo, eciiv y4acTHUKU TOJHOCTBHIO JTOBEPSIOT
JIpYT Opyry, TO OIACHOCTh CrOBOpa MO-NpexHeMy ocraerca. OIHAKO Takoe JOBEPHE BCTPEUAECTCS



pEAKO, TIOCKOJbKY YYaCTHUKH, Kak IPaBWJIO, SBISAIOTCA KOHKypeHTamu. Hanpumep, mnpu
MpoBeJeHUH aykuuoHa no «CrnaBHeQTH» Jdake yBEpEeHHbIE B IM00OEIE CBOETO COBMECTHOIO
npennpustist THK u «CubHedTh» Bce-Taku MoAaay U MHAWBUAYAIbHbIC 3a4BKH Ha y4yacTue (Io-
BUJIUMOMY, OTIaCaJIMCh, YTO APTHEP HAPYLIUT NPEABAPUTENbHBIE TOTOBOPEHHOCTH).

Jlpyroe npenMyIecTBo ayKIIMOHA 3aKPbIThIX KOHBEPTOB — MOOLIPEHNE KOHKYPEHLIMU: B HEM
MOTYT NPUHATH yYacTHe Jlaxe Te MOKyMNaTelu, BEpPOsSTHOCTh Mo0epl KOTOphIX HeBenuka. Cialble
MOKYIIAaTeNN 3HAIOT, YTO Ha OTKPBITOM ayKIMOHE UX CTAaBKU OyIyT «IepeOUThI», HO B 3aKPHITOM
OHM pacIojaralT MIaHCAaMHU Ha Mo0eay — B TOM Ciy4ae, €clid CHJIbHBIN MOKYIaTelb MOonpolyeT
BBIMIPATh AyKLUMOH MO 3aHMKEHHOW IeHe. CrnaOble KOHKYpPEHTHI OOMBAIOTCS ycrexa JHUIb B
UCKITIOYUTENBbHBIX CiIy4asX (OJHUM M3 TaKUX PEAKUX MPUMEPOB MOXKET CIYKUTh AyKIHMOH IO
IpojaXke JHUIEH3UH Ha MOOWJIBHYIO CBSI3b TPETHETrO MOKOJEeHHA B JlaHUM), HO caMO UX ydacTHe
3acTaBisieT CUJIbHBIX [MOKyHarejaedl IIaTUTh CHpaBeIMBYI0 LeHy. VMMeHHO mosToMy naxke
yBepeHHbIE B CBOeH mobOene TOKymaTtenu JenalT Bce  (BKIOYass — MCIOJIb30BaHME
aJIMMHHUCTPATUBHOI'O PeCypca), YTOObI OFPaHUYUTh KPYT BOZMOXKHBIX YYaCTHUKOB.

Korma B 2000 r. B BenukoOputanuu OpraHU30BBIBATN AyKIIMOH JUIS MPOJAXH JIMIICH3UH Ha
MOOUJIPHYIO CBSI3b TPETHETO MOKOJEHHS, PElIMiIu BbIOpaTh (opMaT, CIOCOOHBIM MpeAoTBPaTUThH
CrOBOp U IIOOLIPUTh KOHKYpEHLMI0. B ero mnoaroroBke mIpUHMMAIW Y4yacTHE BeIyllHe
CHEeIMaTUCTBl B 00JacTH Teopuu aykuuoHoB. Hampumep, okchoprackuii sxonomuct Ilon
Knemnepep, npeuioxxuBimii gopmar, KOTOPbIH obecneunst peKopaHble JOX0Abl — € MIpJ, WK
€650 na nymry HaceneHus. B npyrux cTpanax, r7ie Ha MOoJ0OHBIX ayKIIMOHAX HE YAAJIOCh CO3aTh
peabHyl0 KOHKYPEHLUIO, pe3yibTaThl ObutM ropasmo xyxe: B Wranmum — €240 na nymy
Hacenenus, B [ommanguun — €170, B [seitapun — €20 (B 50 pa3 MeHbIe, 4eM OXXKHIAIIO
HIBeapckoe NpaBUTENILCTBO! ).

AYKUMOHBI 0 NpOAaKe JUUEH3UH Ha MOOWIBHYIO CBSI3b JOKa3ajH: TEOpPHUS ayKIHMOHOB
HAaKOHEI-TO JOCTUIJIA OIpPEAEICHHOM 3pEIOCTH. OKOHOMHUCTBI HE TOJBKO IPENJIOKUIN
ONTHUMAaJbHBINA (hOPMAT ayKIIMOHOB B Ka)KJIOM KOHKPETHOM Cllydyae, HO U MPaBWJIbHO IpeJICKa3alin
KaK ycIlexu, Tak ¥ nposaibl aykiuoHoB 2000-2001 rr. Hampumep, ucxon aykuuoHa 1O MpOJaxe
«CnaBueT» B TOYHOCTH TIpeACKa3zall poccuiickuii skoHoMucT Koncrantun CoOHUH.

[IpyurHBl HENOMyJSIPHOCTH AyKIMOHOB OYEBUAHBL. OHU HE HYXHbl HHU IOKyNaTelsM,
KOTOpPBIM MPUXOAUTCS IUIATUTH OOJIbLIIE, HU UYHWHOBHUKAM, KOTOpbHIE BBIHYKIECHBI CIIEJOBAThH
IpaBWJIaM MWIPbI, JMINAIOIMM HX BO3MOXKHOCTH PACIOPSDKATBCSA PACHpElEesICHHEM TOBapa.
EnvHCTBEHHON 3aMHTEPECOBAHHOM CTOPOHOI OKa3bIBAIOTCS OIO/KET U OIO/KETHUKU: B pe3yJIbTaTe
ayKIIMOHAa OHHU TIOJIyYalOT CIPaBEUIMBYI0 1LIEHY 3a NPUBAaTH3HpPYyEMOE HUMYLIECTBO, OyAb TO
MIPOMBIIIJICHHbIE AKTUBBI, JIMIIEH3UM WIM KoHLeccuu. K coxaleHuio, MHTEpechl ATHX CJIOEB
HaceleHUss OOBIYHO IUIOXO MPEACTaBJICHbI MPHU BBIPAOOTKE SKOHOMHUYECKOW MOAUTUKU. OIHAKO
MpUOOpEeTEeHNEe TOCUMYILECTBA 110 3aHMKEHHBIM II€HaM TauT B ce0e Cepbe3HYI0 OMACHOCTb U IS
nokynateneil. Eciau HaceneHue cuumTaeT CleNKy HECHpaBeAJIMBOW, TO TMpaBa COOCTBEHHOCTH
OCTaHyTCSl TOJl BONPOCOM. Y BJIACTH WIH Y KOHKYPEHTOB BO3HHMKHET co001a3H oTo0parh
COOCTBEHHOCTH (3aKOHHBIM WJIM HE3aKOHHBIM CIIOCOOOM), OIMPAsCh HA MOAEPKKY OOJIBIINHCTBA.

B crnenyronmmx rnmaBax Mbl OOCYJUM OTpHUIATENBHBIC IOCIEACTBUS TAaKOrO HCXOJa JUIS
HKOHOMHUYECKOT'O POCTa U OJIArOCOCTOSHUSL.

DT BONPOCHl MPEACTABIAIOT HMHTEPEC HE TOJIBKO JJIsi HCTOPUKOB WM COTPYJIHUKOB
CIIEZICTBEHHBIX OpraHoB. Bckope OyaeT npuUBaTHU3UpOBaHA CYLIECTBEHHAs YacTh AaKTHBOB
€CTECTBEHHBIX MOHOINOJMI — KaK M HAalMOHAJU3WPOBAHHBIE BO BPEMs KpU3KCA MAKEThl aKLUUN
KPYIIHBIX POCCUMCKHMX YaCTHBIX KoMHaHWi. UTOObI caenaTh MpPeACTOSIIYI0 BOJHY NpUBAaTH3aLUU
0oJjiee yCIEUIHON 10 CPaBHEHMIO C MPEAbLAYIIeH M 00ecneunTh MOJIUTUYECKYIO MOAJIEPKKY MpaB
COOCTBEHHOCTH, CTOUT MCIOJIb30BATh NPO3pauHble MpaBUla UIPhl, IPOTUBOIEHCTBYIOLINE CTOBOPY
U IPUHOCSIINE FOCYAAPCTBY CIPaBEJIMBYIO LIEHY 3a akTUBBL Jlyuiiero crocoba, yeM ayKIMOHBI,
co BpemeH JlpeBHero Puma Hudero He npuaymano. Iloaromy mnpuBatm3anys TI€HEPUPYHOLIMX
aKkTUBOB 3HepreTuyeckoil Mononoiauu PAO EDC — npoBeneHHast ¢ MOMOLIbIO YECTHBIX ayKIIMOHOB
— coOpajla MHOTO JIGHer M He BbI3Bajia MPOOJIEM C JISTHTUMHOCTBIO IPaB COOCTBEHHOCTH HOBBIX
BJI4/IEJIbLIEB TEHEPUPYIOLIUX KOMIIAHUH.



[Ipu mpoBeieHNH ayKIMOHA BA)KHO HE TOJIBKO CKOJIBKO JICHET MOJIy4yaeT MPOAaBell, HO U KOMY
MMEHHO JIOCTaeTcsl TOBap WIM JMIEH3US. AYKIUMOH JODKEH ObITh 3()(PEeKTUBHBIM, TO €CTb
obecrieunBaTh Iepefauyy aKTUBAa B PYKH IOKyMNaTens, KOTOPbI MOXXET pacHopsiIuThCS WM
HaWIy4IIUM OO0pa3oM C TOUYKHM 3peHHus oOmiectBa. OKas3bpIBaeTcs, 4YTO, XOTS TaKHe LENH, Kak
JOoCTIKeHHE S(PGEKTUBHOCTH M MaKCHUMHU3allUs JI0X0Jda, — HE OJHO M TO €, OHU BIIOJHE
coBMecTUMbI. [lonbpiTaeMcst 3TO MoKa3aTh.

Kazanock Obl, 3()(eKTUBHOCTh ayKIIMOHA M €T0 MAaKCHMAaJbHasl JOXOJHOCTh KBUBAJIECHTHBHI.
Urtob6bl coOpaTh HaUOOJBIIYI0O CYMMY JIEHET Ha ayKIMOHE, HY)KHO NMpOJIaTh OOBEKT MOKYIAaTeNIo,
KOTOPBII TOTOB 3aljIaTUTh OOJbIE BCEX, TOMY IOKYIATEN0, KOTOPbI MOIy4YUT OT OOJafaHus
00BEKTOM HANOOJIBIINHA JOXO/I.

Opnnako He Bce Tak MpocTo. BepHeMcs K yke yIOMsSHYTOMY IPUMEPY ayKLMOHA IO MPOJaxe
Pumckoit ummniepun. [lobenurens duauit FOnmman, moobemapmmii rBapaeiiaM OobIie, 4eM Ipyroi
MPETEH/IEHT Ha MPECTOJI, HE CMOT' PACIUIaTUTHCS, MOTEPSI MOAACPKKY I'BapAUU U ObLT yOUT BCEro
yepes 66 qHen.

K cuacTbio, B Hamie BpeMmsi OIIMOKM MOKyNaTejlel He NpPUBOAAT K CTOJb TParMyecKUM
MOCNEACTBUSAM. TeM He MeHee CUTyalusl B €BPONEHCKOM TEIEKOMMYHUKAIMOHHOM CEKTOpE MOCIe
ayKIMOHOB IO paclpeieeHUIO JUIEH3UH Ha MOOMIIBHYIO CBsI3b TpeThero nokoseHus B 2000-2001
IT. HalIOMUHAeT cyAp0y mmmeparopa FOmnumana. [[nst Toro 4toObl 3amjaTUTh 3a BBHIUTPAHHBIE HA
ayKLIMOHE JHIIEH3UH, TeNeKOMMYHHKAIIMOHHbIE KOMIIAHUHM OBUIM BBIHYKICHBI 3aHATh OIPOMHBIE
cpeactBa. Ho ux oxupmaHusi, cBsi3aHHbIE C OBICTPBIM POCTOM CIpPOCa, HE OINpaBAAIUCh, U OHU
OKa3aJIMCh B OYEHb CIOKHOM I1OJIOKECHHUH.

B o0oux ciydasx mokynaTelud NEpeOLCHUIN CBOM Oyaymue a0xoibl. OJIHAKO OCHOBHOM
NPUYMHON Heylaud OKa3aJuch (PMHAHCOBbIE OrpaHWYeHUs. EciaM CTaBKM NPEeBBIIIAIOT
CErOHSIIHNE (PUHAHCOBBIE BO3MOXKHOCTH MOKYIMAaTesei, To MmoOeauTeseM MOXKET OKa3aThCsl He
camblil 53 QeKTUBHBII COOCTBEHHHK, a TOT, Y KOro 0oJjblie Halu4HbIX. Kpome Toro, nocie nodes
Ha ayKIHOHE J0JTOBOE OpeMs CEphe3HO 3aTpyIHUT d(DPEKTUBHYIO pabOTy MOOESAUTEIIS.

[Ipuyem B pa3BHUBAIOLIMXCS U MEPEXOJHBIX IKOHOMHKAX, K KOTOPbIM OTHOCHUTCS U Poccus,
(bMHAHCOBBIE OIPAaHUYEHMSI UTPAIOT 0COOYI0 posib. MIMEHHO OTCyTCTBHE AOCTyNa MPEINpUSITHNA K
(UHAHCUPOBAHUIO U MPUBOAMUIOCH B KAU€CTBE OCHOBHOI'O apryMeHTa B IOJIb3y OTMEHBI PBHIOHBIX
AyKIMOHOB: WX BBIUTPBHIBAIN T€, Y KOTO ObUIO OOJBINE JEHET, a HE T€, KTO MOT Obl 2(P(HEKTHBHO
pacropsuThcs KBoTamH. Jlpyroil apryMeHT NpPOTHBHUKOB AayKIIMOHOB TaKXe ObLI CBs3aH C
(¢uHaHCAMU: AyKIMOHHBIE IIEHBI Ha KBOTHI OKAa3aJCh HACTOJBKO BBICOKMMH, YTO TMOOEIAUTEISIM
MIPULIIOCH 3aHUMAThC OPaKOHbEPCTBOM.

[To KoHcTuTymmu, BogHbIE OMOpPECYPCHl — A3TO TaKWe K€ HallMOHAIbHBIE OOraTcTBa, Kak M
He(pTb, MOITOMY HET HMKAKMX NPUYMH ToJaraTb, 4TO TOCYJAapCTBO HE JAOJDKHO NOJIyd4aTh
MIPUPOJHYIO PEHTY C MX TOJb30BaTeNel. A caMblil CrpaBeIMBBIN CIIOCO0 COOpaTh PEHTY — 3TO
aykuuoH. OHaKo eciM He(TsHble KOMIAHUU MMEIOT U HaJIWYHbIE JIEHbIU, U JOCTYI K JEIIEBOMY
3a6eMHOMY (PMHAHCHPOBAHMIO, TO PHIOOJIOBELIKHE MPEANPUATUS OOJ€e OrpaHUYEHBI B CPEICTBAX.
Kak Makcumu3MpoBaTh pEHTY, cOOMpaeMyro 3a IOJb30BaHHE OHOpecypcaMH U B TO K€ BpeMs
obecrieunTh APPEKTHBHOE pacTpeie]ieHne KBOT?

Kak u BO MHOrMX JApyrux ciaydasx, 3((eKTHBHOCTP MOXHO OOeCHeuuTbh 3a CueT
CaMOpETYJIMPOBaHUS pbIHKA. UTOOBI TOOUTHCS Tepexosia KBOT B XOPOIIUE PYKH IOCIE ayKIIMOHA,
HE00X0MMO €O37aTh BTOPUYHBIA PBIHOK KBOT. Tak Ha3bIBaeMble TpaHC(epaOerabHbIE KBOTHI Ha
BBUIOB PBHIOBI XOPOIIIO 3apPEKOMEHI0BAIN ce0s B APYTUX CTpaHaX. BriepBbie BO3MOKHOCTH Iepeiaun
KBOT Ha BBUIOB JAPYTUM JHLaM Obuta BBeseHa B Mcnanauu B 1983 r. (cHayana TOJIbKO B apeHIy Ha
rof, a ¢ 1990 r. — Ha m000# cpok, B TOM uucie U HaBcerga). Tenepp TpanchepabeabHble KBOTHI
ucnonb3yores U B Hosolt 3enanauu, u B Hunepnanaax, a Takke — B KaueCTBE HKCIEPUMEHTA —
elie B HECKOJBKUX cTpaHax. Bcero Ha HUX mpuxoautcs okojio 5 % mupoBoi 100suu. Co3nanue
BTOPUYHOTI'O PbIHKA KBOT OBLJIO YHOMSHYTO Jjake B pa3paboTaHHOM MHHIKOHOMPA3BUTHUS MPOEKTE
«Konuenuust pasButusi pploHoro xossiiictBa Poccuiickoit ®enepaunu Ha nepuoxn g0 2020 r.».
Bo3MokHOCTB nepenpoaaxu KBOT obyierymiia 0bl JOCTYI U K (PMHAHCOBBIM pecypcaMm, Tak Kak Moj
JUKBUJHBINA ToBap (0Opalaroniiecst Ha pbIHKE KBOTHI) MOXKHO MOJIYYUTh KPEIUT.



[IpOTHUBHMKHM ayKIMOHOB CUMTAIOT: YTOOBI OTpabOTaTh yIUIAu€HHBbIE Ha ayKIHMOHE OoJjee
BBICOKHME IICHBI, 00JIaJaTen KBOT BBIHYKICHBI TPUOETaTh K OPaKOHBEPCTBY. DTOT apryMEeHT BPsiI
U SBISETCS OOOCHOBAaHHBIM KaK C TEOPETHMYECKOM, TaK M C TNPAKTHUECKOW TOUKHU 3pEHHS.
JIeliCTBUTENBHO, €CIIA MPUMEHUTH €ro K APYTUM OTPACisM, OKaKETCS, YTO YBEIHMYCHHE HaJOTrOB
JOJDKHO TPUBOJIUTH K POCTY MPOU3BOACTBA: JUISI TOIO YTOOBI PACIUIATHTBCA C OHOJKETOM,
NPEINpUsATHSIM Tpuaercs Oonbmie paborath. [lake caMble TOpSYHEe CTOPOHHUKHU YBEIWUICHUS
He(TSIHON PEHTHI WIN IUIATHI 32 BBIKYTI 3€MJIH MO/ MIPEIIPUATHIMHA HE OTBAXXUBAIOTCS YTBEPXKIATh,
YTO YBEIMYCHHE TUIATe)KEH B OIOKET MPUBENIET K POCTY MPOU3BOJICTBA.

BpakonbepcTBO mpoIlBeTaTo MU 10 BBeAEHUS ayKHMOHOB. Otuer CueTHOM manmaTtel o
cocTosiHUM Jien B peiOHOM oTpaciau B 2000 r. u nepBoil nonosune 2001 r. mopaxaer macumtadamu
HE3aKOHHOM JeaTenbHOCTU. bpakoHbepcTBO ObUTO (haKTHUECKH HOPMOM, @ KBOTHI BOCIIPUHUMAIHUChH
HE KaK OrpaHHYeHHE Ha 00bEM YJI0Ba, a JIMIIH KaK OWJIET Ha BBIXOJ B MOPE.

B 10 Xe BpeMsi OpakOHBEPCTBO HAHOCUT YIIEpO HE TOJBKO TOCyAapcTBY U OOIIEeCTBY (B
KOHIIE KOHIIOB, pe4b HJIET HE TOJBKO O JI0XojaxX OrJpkeTa, HO U O HEBOCIIOJHUMOM IPHPOTHOM
6orarcTBe), HO ¥ caMoil pbIOHOI oTpacnu. [lo Tex mop, Mmoka CyuiecTBeHHasi 4acTh J0XoAa OyneT B
TEHHW, B OTpacib OyAeT TPYIHO IpHBIEYb BHeImHee (uHaHCHUpoBaHHe. OIHO W3 BO3MOKHBIX
pemieHuii mpoOieMbl — BCE-TaKU Y)KECTOUMTh Haka3aHHe 3a OpakoHbepcTBO. I1o00HBIE Mepsl
npennaran eme [lerp Ilepsoiit B cBoem Ykaze 1721 r.: «Toproiust ppiboit — /€710 BOpOBCKoe. A
[IOCEMY ’KaJOBaHbE WM IOJIOKUTh MHU3EPHOE, Ja M BEIIaTh [0 OJHOMY B TOJ, YTOOBI JIPyI'HM
HeroBagHO ObuTo». KoHe4WHO, B Hamie BpeMsl CIIEAyeT HCIONb30BaTh 0ojiee MATKHE MeEphI,
HampuMep OTIy4YeHHME IMOMMaHHBIX HapylIMTeded OT pachpeaeneHus Oynyummx kBoT. OnHako,
9TOOBI 3Ta Mepa IMpHBeNia K CHKCHUIO OpPAaKOHBEPCTBA, @ HE K YBEIHMUEHHUIO B35ATOK, HEOOXOIUMO
3HAYUTENIbHOE MOBBIIIEHUE 3()()EKTUBHOCTH MOIPAaHUYHOT'O KOHTPOJISL.

Ecte u Oonee peanncTUYHOE pelIeHne — y3aKOHUTH CTAaTyC-KBO. DTOT MOAXOA IpEIsIaraet
CMHUpUTBbCSA C TEM, YTO TOCYIapCTBO HE MOXET IPOKOHTPOJIUPOBATh OOBEM JOOBIYH.
JlelicTBUTENTFHO, MOXHO PaccMaTpUBaTh KBOTHI Kak OWJIeT Ha BBIXOJ B Mope. M 4ToObr m3bexarhb
UCTOIIEHUSI OMOPECYpCcOB, MPUIETCS PE3KO OrPaHUYUTh KOJIMYECTBO TakUX OuieroB. Kaxibli
Onier 10/KEeH MPUMEPHO COOTBETCTBOBATh MAKCHMAIbHOMY YJIOBY CYAHA 3a CE30H. DTO, BOPOUYEM,
IpPUBEJET K OKOHYATEIbHOMY BBITECHEHHMIO C pbIHKAa BIAJENbLIEB MEJIKHX CYAOB, KOTOpBIE
YCTYMAIOT B IPOU3BOIUTEIHLHOCTH KPYITHBIM UTPOKAM.

B pBIHOUHON SKOHOMHMKE €CThb MHOKECTBO CHOCOOOB CleNaTh ayKIMOHBI JOXOAHBIMH JUIS
Oro/KeTa, epeIaloMMH 00BEKTHl B pyKH 3P QeKTruBHOTO Tonb3oBatens. [Ipensiaynme Heynaun
POCCUICKMX ayKIIMOHOB B OCHOBHOM CBSI3aHBI C T€M, YTO 3TH BO3MOXKHOCTH HE OBUIM J0 KOHIA
WCTOJB30BaHbL. [103TOMY HET HMUKaKMX MPUYMH OTKA3BIBATHCS OT TAKOTO MPOBEPEHHOIO CII0Co0a
MIPOAAXKH TOCCOOCTBEHHOCTH, JIMIIEH3UM, KOHLIECCUI U KBOT.

Mud 19
POHAOBLIN PLIHOK MOXHO He perynupoBatb. OH cam pewnT CBOM NpooGremMbl
C MOMOLLbIO PbIHOYHbLIX MEXaHU3MOB

@DOHIOBBIN PBIHOK — OJUH U3 KIIOUEBBIX MHCTUTYTOB PBIHOYHON 3KOHOMHKH. bosee Toro,
OH IIPEBPATUIICS B €€ OJULETBOPEHHUE. TeM He MeHee, BOIIPEKU PacIpOCTPAHEHHOM TOYKE 3PEHUS,
COBPEMEHHBIN Pa3BUTHIN (POHIOBBIA PHIHOK HEMBICIUM 0€3 PEryJMpOBaHUs, U B TIEPBYIO O4Yepelb
— 0€e3 perynupoBaHMsl pacKpbITUs HHGOpMaLUU U 60pbOBI ¢ MHCANAEPCKON TOProBieil.

Komy nyxen ¢onnoBblii peiHOK? Hu B ogHONH SKOHOMHKE MHUpa (DOHIOBBIH PHIHOK HE
SBJIICTCS TJIaBHBIM MCTOYHHMKOM jeHer ais uHBectuuuid. [laxxe B CIIIA, rae on Haubosiee pa3Bur,
NoJIaBJIsgoniee OOJNBIIMHCTBO MHBECTULUN (PUMHAHCHPYETCS M3 COOCTBEHHBIX CPEJICTB KOMIIaHUH,
20-30 % — 3a cyeT 3aeMHBIX CPEJCTB WUJIM BbIMycka oOiaurauuii u Toabko Menee 10 % — 3a cuer
BBIITYCKa aKIUii. DTO HEYyAWBUTEIFHO — BHEIIHEE (PMHAHCHPOBAHUE CTOMUT JOPOXKE BHYTPEHHETO
u3-3a MpobjeM acUMMETPUYHON MH(POpPMAaLUHU, IOITOMY KOMIIAHMM OOpaIlaroTCs 33 BHELIHUMHU
pecypcamu JIMIIb TOT/Ia, KOTJla HE XBaTaeT COOCTBEHHBIX. KpoMe TOro, eciiy KOMIaHUS BBITYCKAeT
aKIUM, a He 0OJIUraliy, TO PIHOK BOCIIPUHUMAET 3TO KaK OTPULATENbHBIN CUTHA O NEPCHEKTUBAaX



ee pa3BuTHs. Ecnu Biasenbibl KOMIIAHUHM TOTOBBI PAacCcTaThCsl ¢ YAaCThIO MPUObUIM, 3HAYUT, OHU
CUMTAIOT, YTO OHA OyJeT HE O4YEeHb BBICOKOW. C OJIHON CTOpPOHBI, BBITYCK aKIUWA B OOJBIIEH
CTENEHHU, YeM BBITYCK OOJHMraiuii, pa3MbIBa€T CTUMYJbl KOHTPOJMPYIOLIETO COOCTBEHHHKA K
MakcuMu3aluu npuobUIH. [loATOMY PpBIHOK COOTBETCTBYIOIIMM 00pa3oM JAMCKOHTUPYET IEHY
npuoOpeTeHusl akUuil; akIUOHEpHOEe (UHAHCUPOBAHME, KaK TMPABUIIO, OOXOAUTCS JOpOXKeE
3aeMHOro. Tak 4TO aKIMM BBITYCKAIOT TOJIBKO T€ KOMIIAHWH, Y KOTOPBIX M TaK MHOTO JOJITOB, WU
T€, KOTOPBIM TPYIHO MOJIYYUTh B3aliMbl, HAIpUMEP, KOMIIAHUU C HEMATEPHAIbHBIMY aKTUBaMH.

C npyroil CTOpPOHBI, €CIM JUIsi SKOHOMHUKHM B I€JIOM pPBIHOK aKIHW HE TaKk BaXeH B
MHBECTULMOHHOM IUIAHE, TO JUIsI KOMIIAHUM MOJIOABIX, IIPOU3BOMASILUMUX HOBBIE YCIYI'HM U HUJEU, OH
CIIy’)KUT €IUHCTBEHHBIM MCTOYHUKOM (uHaHCHpoBaHUsS. CyIEeCTBYIOT IIeJible CEKTOpa 3KOHOMUKU
— B TOM 4YHUCJI€ U CaMble BBICOKOTEXHOJOTHYHBIE, — OCHOBAaHHBIE Ha aKIUOHEPHOM
(uHaHCUpPOBAaHUU. Y TaKMX KOMIAHUA HET HU COOCTBEHHBIX CPEJICTB, HU MaTepUaIbHbIX aKTHBOB,
KOTOpbIE MOXKHO OBLIO OBl MCHOJB30BAaTh B KauecTBE 3ajora JUis MOJy4eHus kpeaurta. Jins Hux
JaXKe JTOPOroM aKIMOHEPHBIN KalluTajl — €IWHCTBEHHAas BO3MOXHOCTh pocTa. VIMEHHO mO3TOMY
poccuiickuii (POHIOBBIN PBIHOK HE TaK Ba)KE€H JUIsl CHIPHEBBIX KOPIOpALUil (MM Jierde MoJy4YuTh
KpPEIUT WIN BBITYCTUTHh OOJIMIalluu), HO )KU3HEHHO HEOOXOIUM JUIsl [UBEpCU(PUKAIIMN SYKOHOMHUKH.
KoHeuHo, TONBKO CO3/1aHHBIE BBICOKOTEXHOJOTHUHbIE KOMIIAHUH HE Cpa3y MONajaloT Ha (POHIOBYIO
Ooupxy. CHayana OHU NOJY4yaroT (PMHAHCUPOBAHUE OT BEHUYPHBIX KANUTAIMCTOB, OTJaBas UM
MaKeThl aKIMHi U HEKOTOpble IpaBa KOHTposst. OnHAaKO Takoe (PMHAHCHPOBAHHE BO3MOXKHO TOJIBKO
TOrJa, KOI/Ia Y BEHUYPHBIX (DOHAOB CYIIECTBYET BO3MOXHOCTh «BBIXOJIa» U3 KalHUTajla KOMIaHUH
— IyTeM MPOJaKu aKIMi HHBECTOPaM Ha JMKBUIAHOM U 3PPEKTUBHOM (OHIAOBOM PHIHKE.

[IpoGnembl acummeTpuyHONW HMH(OPMALMKU U KOJUIEKTHBHBIX JAEUCTBUA OrpOMHOIO YHCIIA
aKIMOHEPOB COBPEMEHHOW KOPIIOPAILIUH, MHOTOYUCIECHHbIE KOH(IMKTHI HHTEPECOB B ACATEIbHOCTU
MEHEPKMEHTA, ayJMTOPOB, UHBECTULIMOHHBIX AHAJIUTUKOB, PEUTUHIOBBIX ar€HTCTB U T. JI. TPEOYIOT
COOTBETCTBYIOIIUX JCHCTBUN (DMHAHCOBBIX PEryISATOPOB. be3ycioBHO, 3/1eCh JIETKO MEperHyTh
nanky. Hanmpumep, MHOTHE y9aCTHUKH aMEPUKAHCKOTO PhIHKA CUMTaN, 4yTo NpuHATHIA B 2002 T.
Axt Cap6eitHca — Oxciu (00 uHcalepckoil MHGMaum) odo1encs SMUTEHTaM CIUIIKOM JJOPOro
U TpUBEI K yXOJAy HEKOTOpPBhIX KOMIAHWUN C (DOHAOBOTO phlHKAa. TemM He MeHee clenuaInucTam
OYEBHJIHO, YTO JUIsI HOPMAJIBHOTO (DYHKIIMOHUPOBAHUS PHIHKA JIOJKHO OBITH CO3/1aHO IO KpaitHen
Mepe HECKOJbKO 0a30BbIX ycioBuil. B crarbe amepukaHckux skoHoMucToB Pacdaens Jlalloptsi,
®nopencuo Jloneca-ne-Cunaneca u Annpes llneiigpepa «HUrto paGoTaeT B 3aKOHOJIATENBCTBE O
PBIHKE LEHHBIX Oymar?» Moka3aHo, YTO caMO€ IJIaBHOE — 3TO 3aKOHBI, PEANHCHIBAIOLINE MTOJHOE
packpbITHe Bcel BaXKHOM MH(OpMAaLMM NpHU BBIMYyCKE LEHHbIX Oymar. MIX MCHONHEeHue ycTpaHseT
aCUMMETpHUI0 MH(POPMALIMU MEXKIYy MHBECTOPAMHU U KOMIAHUSMHU U MO3BOJIET «HEBUIUMOU PyKe»
pbIHKa 3apaboTaTh B MOJHYIO cuiy. [IpaBoTy 3TOro aprymeHTra MOATBEP)KIA€T M HBIHEIIHHUM
kpusuc. OgHON M3 €ero IJaBHBIX MPUYMH CTajla CUTYyalus, KOrja MHBECTOPbl HE MOIJIM MOHSTH
PHUCKU CJIOKHBIX IPOU3BOIHBIX HHCTPYMEHTOB.

Bnopouem, naxe ecnum B CTpaHe JCHCTBYIOT NPAaBWIBHBIE 3aKOHBI, HEJIb3s OJHO3HAYHO
CKa3aTh, HY>KHBI JIM JJIs1 MX UCIOJIHEHUs perynaropsl. Eciu HeT coMHeHuil B kauecTBe CyneOHON
CUCTEMBI, JIOCTaTOYHO IIO3BOJIUTh BHEIIHMM AaKIUOHEpPAM II0J1aBaTb MCKM M HAKa3bIBaTh
MHCaNAepoB 3a HapylleHus npasuil. OHAKO CyJbl HECOBEPIUEHHBI, IO3TOMY MHOTJA PETYJISATOPHI
— XOTSl OHU W OBIBAIOT MOPOM CIMIIKOM PETUBBIMH — MOTYT JOOHMTBHCS JYYIIETo pe3ysbrarta. B
cratee «Koy3 mpotuB cBoux mnocienosarenein» Onpapn [maiizep, CaliMmon [[xoHcOH u AHpapeit
Ineiidep aHATU3HPYIOT CpPaBHUTEIbHBIC IOCTOMHCTBA W HEJOCTATKH CYJICOHOW CHCTEMBI U
perynmupoBanus. [ cTpaH ¢ NEpPEXONHOM  SKOHOMMKOM — PETYJHMpPOBAHME  BBITVIAIUT
npeanoururensHed. K npumepy, MIMEHHO aKTUBHBIMU JEUCTBUSMHU ITOJIBCKOTO PETYJIATOPA aBTOPBI
OOBSICHAIOT pa3HUIy B pa3BUTHU (OHIOBBIX prIHKOB YUexuu u [lonpmm. Ecnu B Havane 1990-x rr.
MOJIbCKUM PBIHOK OBLT Ha MOPSAJIOK MEHbILIE YELICKOT0, TO B 1999 1. oH cTan B 4 pasa Goblile.

Hackonbko 1oporo (poHI0BBIM phIHKaM 00XOAUTCS] OTCYTCTBHE 3aKOHOB U UX UcnosiHeHue? B
cTatbe mpodeccopa Ou3Hec-mKoIbl YHuUBepcutTera Muanans Yrnan bxarrasapua u Xazem Jlayk
paccMOTpeNin  peryjMpoBaHue HHcaiiepckoil Toproiu Bo Bcex 103 crpaHax ¢ (OHIOBBIMU
peiHKamu. B 1990-e rr. MHOrMe M3 3THX rocyAapcTB MPHUHSUIM 3aKOHBI O OOpbOe ¢ MHcaiiepcKoit



Toproeieit. OHaKko B OOJNBIIMHCTBE JAHHBIX CTPAH 3TO 3aKOHOJATENHCTBO HU pa3y HE MPUMEHUIIH.
HeynuBurensHo, 4TO camMo 1Mo cebe MPUHATHE 3aKOHOB HE OBLJIO BOCIPUHATO WHBECTOPAMHU C
SHTY3Ma3MOM M HE MOBIUSJIO HM HA JUKBUAHOCTH PbIHKA, HU HA II€HBl aKUUW. 3aTO HA4alo
MMPUMEHEHUs 3aKOHa (XOTS Obl B OJHOM CiIy4ae B Ka)XJ0W CTpaHe!) MPUBENIO W K TOBBIMICHUIO
JIMKBUJTHOCTH, U K CYIIIECTBEHHOMY POCTY LIEH aKLIHM.

B Poccuun 3akoHOAATENBCTBO MPAKTUYECKH HE JAeT HUKAKWX BO3MOXKHOCTEH JIsi OOpHOBI €
WHcaiiepckoil Toprosieil. 3akon «O0 uHcalaepckol HHOOPMALIUK U MAHUTYTUPOBAHUU PHIHKOMY
MapJaMeHT He MOXKET NPHHITH BOT YK€ HECKONbKO JjeT, a y DemepanbHONW CIyXObl MO
¢unaHcoBbIM phiHKaM (DCDP) HeT cooTBeTCcTBYIONMUX TToTHOMOYHH. Kaszanock Obl, 1leHa Bompoca
HEBEJIMKA — Ja)k€ B CaMbIX BOMNMIOIMIMX HMHU30/1aX HWHCAWIEPCKON TOPrOBIM Yy HWHBECTOPOB
poccuiickoro ¢onmoBoro psiHKa oToOpanu wMenHee 1 % BBII. Ha camom pene 1ena
MOIMYCTUTEJILCTBA MHCAWIEPAM TOJIBKO Ka)KE€TCSl HU3KOM — MOTEPU MHBECTOPOB HEBEJIHMKH, TOTOMY
4TO caM pPBIHOK Mai. B cBow odepenp, HEOONBIIOW pa3Mep phIHKA KaK pa3 M OMpelesieTcs
PUCKaMH WHCAWIEPCKON TOPTOBJIM — OHHM CHWYKAIOT U JIMKBUJAHOCTH PBHIHKA, M KAalUTaIU3aIUIO
MPEJCTABICHHBIX Ha HEM POCCUMCKUX KOMIIAHWW, U CTUMYJIbI K BBIXOAY Ha pbIHOK. 1o oneHkam
bxarrauapua u [layka, nelictBeHHas O0pbOa ¢ MHCAWAEPCKON TOProBjeHl, MPU MPOYUX DPABHBIX,
YMEHBIIIAET CTOMMOCTh NpUBICYCHHsS] (DPUHAHCOBBIX pecypcoB Ha (OHIOBOM pBIHKE Ha 6—7
MPOUEHTHBIX MYHKTOB. TpyaHO NpUIyMaTh APYTrU€ PEUENThl CHUKEHUS CTOMMOCTH KamuTania,
KOTOpBIE JaBaiu Obl TaKOW e OrpoMHBIA dPQEKT, KpoMe, MoxKamyi, TpeKpaleH!us] HaJIorOBOTO
aIMUHUCTPUPOBAHUS 3aJHUM YHCIOM M OTKa3a OT IMPECICHOBaHMUS aKIMOHEPOB KOMIIAHU,
MIPUAEPKUBAIOIINXCS TIEPEOBBIX CTAHAAPTOB PACKPHITUS HH(OPMALIUU.

Mud 20
Koraa HeT ¢hopmManbHbIX NpaBuUn Urpbl, camm co601M BO3HUKAKOT
HecopmanbHble. OHU HUYEM He XYyXKe, MO3TOMY BBOAUTb hopMarnbHblie
npaBuna He o6sA3aTenbHO

MHorna BMeEIIATENIbCTBO IOCYAApCTBA B DKOHOMHUKY HE TOJIBKO BO3MOJKHO, HO M OYEHb
xenaTtenabHO. [IOHATHO, YTO WAEaIbHOE TOCYAApPCTBO CYILIECTBYET JHMIIL B Y4YeOHMKaX, a Ha
IIPAKTUKE PETYJIUPOBAHUE COIIPOBOKIAETCS OIMOKaMu WK Koppyniuei. MoxHo jin o6oiTHCh 0e3
rocyzaapcTBa? MOXHO JIM UTpaTh B SKOHOMUYECKUE UTPBI «HA JOBEPUN»?

OxkaspIBaeTcsl, 4TO JOBEPUE YACTO MO3BOJSAET 3aMEHUTH IIPABWIIA UIPHI, YCTaHABIMBACMBIE
roCy/1apCTBOM, HO, B KOHIIE KOHIIOB, TO COBCEM HE PABHOLIEHHAs 3aMEHa.

CoBpeMeHHasi HPKOHOMHMYECKAass HayKa pPacCMaTpHUBAaeT JOBEpPHE KaK OJIHY H3 KIIFOUEBBIX
COCTaBJISIOLIMX «COLUAIBHOIO KallWUTalaa» — HapsALy ¢ COLMaIbHBIMU HOpMaMu U ceTaMu. Ilon
COLIMAJIbHBIM KAaIllUTajaOM OOBIYHO MOHUMAIOT CHCTEMY HE(QOPMAJIbHBIX MpPaBWJI U MEXaHU3MOB,
JeMCTBYIOIMX BHYTPH ONPEAEICHHOMN IPpyNIIbI JI0AeH (MU 1170 CTpaHsbl).

3ayeM HYKEH COLMaJbHbIM Kamutan? Jledo B TOM, 4YTO JaXe B pa3BUTBIX CTPaHax
(dopManbHble MHCTUTYTHl — HalpUMep, 3aKOHbI M CyIbl — HE B IMOJHOW Mepe 00ecrneunBaroT
3alIUTy TpaB COOCTBEHHOCTH M KOHTPAKTOB. OTO MPHUBOAUT B JCHCTBHE pEMyTalllOHHBIE
MEXAaHM3MBbl, 3TUYECKME HOPMBI, MOpAJIbHBIE ILIEHHOCTH W TPUHLUIBL, OrPaHUYMBAIOIINE
ONMOPTYHUCTHUYECKOE MOBEICHHUE.

[TonsaTHe conManbHOrO KamuTajga MOJMY4YHIO IIUPOKOE PAaCHpPOCTPAHEHUE B 3KOHOMHYECKOMN
Hayke HenaBHO. Ho yke mNOABWIOCH HECKOJIBKO HCCIECIOBAaHUM, ITOKa3bIBAKOIIUX, YTO €CTh
MIOJIOKUTENIbHASL KOPPENALNS MEXKIY COLHUAIBHBIM KallUTaJIOM M DKOHOMUYECKUM POCTOM KakK B
CTpaHax, TaK U B OTAENbHBIX pernoHax. Hampumep, 6omnee ycnemiHoe pazsutue CeBepHoit Utanuu,
no cpaBHeHuto ¢ HOKHOW, HEKOTOphIe HCCleZOBaTeNd OOBICHAIOT HMMEHHO 0ojee BBICOKUM
YPOBHEM cOLMaNbHOro KanuTana. ColalbHbIN KanuTall B pa3BUTHIX CTPAaHAX, KaK MMPaBUIIO, BHIIIE,
4eM B pa3BHUBAIOIIMXCSA. Ero m3MepsiMm 1o caMbIM pa3HbIM I10Ka3aTelsiM, HAIPUMEDP IO YPOBHIO
YIEHCTBA IPakJaH B OOIIECTBEHHBIX OPTaHU3ALUAX WU IO J0JI€ JI0AEH, CUNTAIOUINX, YTO MOYKHO
JIOBEPSATH HE3HAKOMIIAM.

[TonobHble uccienoBaHusl MPOBOAWINCH M HAa JIPYTOM YPOBHE — CpEAU LIKOJIBHUKOB.



Oxa3zanoch, 4TO JETH, POAMTENM KOTOPHIX YacTO Mepee3kald, He NMPUOOpeTald JOCTaTOYHOIO
COLIMAJILHOTO KamnuTajga M J0OMBATMCh B KU3HM MEHBIIMX YycrexoB. Kak BbIICHWIN Apyrue
UCClIeIoBAaTeNM, B INKOJAaX C Ooyiee aKTUBHBIMH DPOAUTEIBCKUMHUCOBETAMH YYCHUKH IOJTydald
oOpasoBanne 00yiee BRICOKOTO Ka4eCTBa.

Onnako He Bce Tak mpocto. OOHapyKeHHas KOppeNsdlus elle HE CBHJIETENbCTBYET O
CYILLIECTBOBAaHUM NMPUYMHHO-CIIEJICTBEHHON CBSI3U. UJEHCTBO B OOIIECTBEHHBIX OpraHU3alUsiX —
7eno 10OpOBOJIBHOE M 3aBHCUT OT JPYTHUX XapaKTEPHCTUK, KOTOPBIE M CaMHM MOTYT HAIpPSIMYIO
BJIUSITh HAa SKOHOMHYECKHE JOCTHKEHHS. M BIOJIHE BO3MOXHO, YTO POAMTEIH, KOTOPBIE YACTO
nepee3xaroT, 3a00TATCS CKOopee O CBoeil Kapbepe, yeM 00 o0Opa3oBaHUHM JeTeil: Mo3TOMY
HEYJIMBUTEIBHO, YTO YaCThIE Mepee3 bl OT3bIBAIOTCS MPoOIeMaMH, KOTOPbIE 0KHUIAI0T ITUX JeTel B
OyaymeM. Y nereld, UbM POAUTENIM aKTUBHO YYacTBYIOT B JKM3HU HIKOJBI, MOJOOHBIX MpoOiIeM,
CKOpee Bcero, He Oy/erT.

CoumanbHbIi KanuTan TPyJHO n3MepuTh. Kak cooTHECTH 4IEHCTBO B HEOONIBIIMX KPYXKKaX U
B HanmoHaJbHBIX acconmanusax? Hanpumep, B CILIA uneHOB MECTHBIX OpraHu3aluil CTAaHOBUJIOCH
MEHbIIE, B TO BpeMs KaK HallMOHAJIbHBIE aCCOLMAIMM CTAaHOBHIUCH 0OJ€e MHOTOYMCIEHHBIMU U
cwibHbIMU. C TOYKM 3pEHHUS SKOHOMMKHM HAlMOHAJIbHBIE AacCOIMAlMM JIy4llle, YeM MECTHBIE,
IIOCKOJIBKY IIOJIy4aeTCsl, YTO JIOAW TOBEPAIOT HE3HAKOMIIAM, a HE TOJIbKO cocelnsiM. Ho HescHo,
HACKOJIBKO JIydllle M Kak 3TOT MOKa3aTellb W3MEpUTh. BBIpOC M COIMalbHBIN KamuTall, eciu
CpeIHMH aMepuKaHell JBYM MECTHBIM Kpy)XKaM Telepb NpPEeANOYUTaeT WIEHCTBO B OJHOU
HaIMOHAJILHOW accouuanuu?

[TonoOHBIE TPYAHOCTH IOKAa HE IO3BOJSIIOT Ha3BaTh LMU(QPBI, MOKa3bIBAIOLIME BIIUSHUE
COLIMAJIbHOTO KamuTalla Ha SKOHOMHUYECKUU pocT U pa3BuTHe. Brpouem, camas Oosblnas mpobiema
JUISL ero UccienoBaTeel 3akiIrdaeTcss B TOM, YTO COLMAIbHBIM KamuTajd HAauMHACT UTpaTh poJib
MMEHHO TOrja, Korjga He padoTaioT (opMaibHble MHCTUTYTHL. [103TOMYy ecTecTBEHHO, YTO pOCT
UHTEpEca K MEXaHM3MaM, OCHOBaHHBIM Ha JOBEpPHM, PE3KO BbIpoc B Poccum mMeHHO ceildac.
OO61iecTBO 1 OM3HEC YBUAEIN HU3KOE KauyeCTBO pabOThI NMPABUTENIbCTBA, 3aKOHOAATENEH, Cy10B U
[IPAaBOOXPAHUTEIbHBIX OpraHoB. ColManbHBIM KamuTal — 3TO OTBET Ha HECOCTOATENBbHOCTh
rocy/apcTBa, HO BCE-TaKM OH, Ja)ke IpPH CaMOM BBICOKOM KauecTBE, HE MOXKET IOJHOCTBHIO
3aMeHUTb 3 heKkTuBHBIE (popManbHbIE MHCTUTYTHI. B OTIMuYMe OT 3aKOHa, KOTOPBINA €AMH Ul BCEX,
paauyc JeicTBHs JOBEpUs OrpaHMYeH WIEHCTBOM B rpynne. Hampumep, HedopmanbHbie
MHCTUTYThI KPEIUTa U CTPaXOBAaHUS TOPA3/I0 Jiydlle paboTaloT BHYTPU HEOOIBIIUX COOOIIECTB. A
B€JIb PKOHOMUYECKasi LIEHHOCTh (DPMHAHCOBBIX ONepaluil BBICOKAa KaK pa3 TOTAa, KOI/la YYaCTHUKH
CHIEJIKM CYIIECTBEHHO OTIMYAIOTCS APYr OT Apyra — Yy OJHOI'0 MHOTO JIHET, a Y JIpyroro Maio; y
OJIHOTO B 3TOM TOJly HEYpOXKaii, a y Apyroro Haoo6opot. C apyroil CTOPOHBI, KUTEIH OJHOM U TOU
Ke JEepeBHHU, KaK M MpeInpusTHs B OAHOM M TOW e OTpaciid, HCIHBITHIBAIOT (DUHAHCOBBIE
3aTpyAHEHUS B OJAHO W TO e Bpemsa. HedopmanbHbie (QHUHAHCOBBIE HHCTUTYTHI HE MOTYT
CHpaBUTHCS HU C 3((PEKTUBHBIM pacnpeaeseHUeM KanuTajia, HU ¢ AMBepcU(UKaliell pucKoB.

[Tonydaercs, 4TO B 3TOM cilyyae BBICOKHI ypOBEHb COIIMAILHOTO KalKTada CBUAECTEIbCTBYET
JUIIB O MPOBaje TOCYAApCTBEHHBIX HHCTUTYTOB M HE CHOCOOCTBYET 3KOHOMHYECKOMY POCTY.
HeynuBurenbHo, uTo HedOpMaidbHBIA CEKTOp OoJbllie pa3BUT UMEHHO B O€QHBIX CTpaHax, IAe
BO3HUK/IM CaMble YCIEIIHble HeQOpMajbHble MHCTUTYTHI, Hampumep OaHIialemckuil OaHK
«['pamMuH» — NMUOHEP MUKPOKPEINTA.

Jaxe ecau HeopMalIbHbIE ACCOLIMALIMU U TPUHOCST BBITOly CBOMM WJIEHAM, 3TO MOXET ObITh
MEXaHU3MOM HE CO3/laHUsl CTOMMOCTH, a JHILIb €€ IepepaclpeneseHus,, NpUYeM He Bcerjaa
s dexTuBHOrO. Tak Ha3pIBaeMasi «KOPHOPATUBHAS COMUAAPHOCTH» MUTEPCKUX YEKUCTOB MIOMOTaeT
MOBBICUTh JIOSJIBHOCTb UJIEHOB TPYIIIBl, HO C TOYKHM 3pEHUS ayTcailliepoB 3TO SBJICHHE
IPEJCTaBIseT COOOW BCEro JMIIb KPYroBYIO IOPYKY, CUCTEMY, B KOTOPOH «OCTYHMUBIIHMCS
TOBapullaM BCErJa NOJAAYT PyKy IOMOIIM, a HE HakaxyT 3a owmuOKy. CyliecTBOBaBIIMI B
Coserckom Coro3e MHCTUTYT OJsiaTa nepepacrpenesisna Je@UuuuTHbe Onara B MOJIb3Y T€X, Y KOro
OBLIHM «CBSI3W», 32 CUET BCEX OCTAJIbHBIX.

Hakonel, HakoIUIeHHME COLMANBbHOIO KamuTajga TpeOyeT BpPEeMEHM U PpecypcoB W,
CJIEIOBATEJIbHO, MOXKET 3aMeUIATh HKOHOMHUYECKUH pocT. Hanpumep, ynoMmsHyTo€ BBl



COKpallleHHEe WIEHCTBA B MECTHBIX oOmecTBeHHbIX opranumzauusx B CIIA mocne BOHHBI
OOBSACHSIETCS ¥ TEM, YTO KEHIIUHBI CTad OoJibIlIe paboTaTh W MEHbINE CHAETh JgoMa. [locnennee
00CTOSATENBCTBO, 0€3yCIOBHO, BHECIIO CYIIECTBEHHBIN BKJaJl B SKOHOMHUYECKUH POCT — HECMOTPS
Ha CHIDKEHHUE COLMAIbHOIO KaluTania.

Ponp conmanpHOro kamurana HeoAgHo3HauHa. Ho mpumenuTensHO K coBpemMeHHOM Poccun,
riae 3¢ hekTUBHOCTh (hOpMaIbHBIX HHCTUTYTOB OY€Hb HU3KA, MOTPEOHOCTH B COLMATILHOM KaluTaie
6eccriopna. Kak jxe coszmarh ycinoBus ais ero HakoruieHusi? OTHOCHUTBCS K HeEMy, Kak K
¢bu3znyecKoMy KamuTally: HeoOX0IUMO OCTPOUTh UH(PPACTPyKTypy AoBepusi. Hy)KHbI MeXxaHU3MBI,
obJseryaronive cosgaHue He(opMalbHBIX AaCCOLMAIMM, KOOPAMHALMIO OXHMIAHUA M MOCTPOCHHE
penyTtauuil rpaxkaaH M KomnaHuid. OJHUM W3 TaKUX MEXaHM3MOB MOXKHO cuMTaTh MHTepHeT, HO
JUISL TIOCTPOEHUSI CUCTEMBI JIOBEpHUsI OHOTO OHJIAHOBOTO OOIIeHUsT HelocTaTouHO. HyKHBI TaKoke
camoperyiupyeMble Tpo¢eCcCHOHAJIbHbIE aCCOLMALMKM W  OTPAaClIEBBIE COO3bl, IPOBOASIIINE
KOH(epeHIIMH U CEMHUHaphl U pa3padarbiBaroliue npaBuwia Urpbl. OZHO M3 KIIOYEBBIX MECT B
CO3/IaHMU penyTalui MPUHAJIEKUT JEJO0BOI Ipecce, KOTopas WUIpaeT pojb «OHpo KPEeAUTHBIX
HCTOPUI» HA PHIHKE COLIMAIBHOIO KaluTaia.

Opnako HHQpacTpyKTypa — 3TO JHIIb HEOOXOJUMOE, HO HEIOCTaTOYHOE YCIIOBUE
BO3HUKHOBEHHUs JoBepus. OTCyTcTBHE JOBEpUS — OTO YCTOMYMBAsT TOYKA PABHOBECHS.
CymiecTByeT MHOIO CTpaH, IJ€ JaXe IMpH MOJIHOM IMpoBaje (OpMalbHBIX HMHCTUTYTOB
HedopMalbHble MHCTUTYTHI TOXKE€ HE BO3HHUKAIOT. [ BhIBOAA OOIIECTBa M3 3TOTO PaBHOBECHUS
HY>KHbI HOBBIE JIUEPHl TPAXKIAHCKOTO OOIIECTBA, HE TOJBKO IPEACTABISIONINE ceOe KOHEUHBIE
LeJIM U3MEHEHUI, HO ¥ yMEIOLIUEe UX OCYILECTBIIATh. JIMIepbl NOKHBI BEPUTH B ycleX U OBbITh
ONTUMUCTUYHBIMU WM JaXX€ CBEPXONTUMHUCTUYHBIMU (€CJIIM CpPaBHHUBATh MX OTHOILIEHUE C
TOTOBHOCTBIO K U3MEHEHHSIM JPYTUX IPakIaH).

OnpIT Apyrux CTpaH IOKa3blBaeT: JOBEPUE K HE3HAKOMBIM COTpakJaHaM IIOCTEIEHHO
BBIPACTaeT M3 JOBEpUS K OJHOKIACCHHUKAM, COCE/IsAM, KOJUIeraM, COTpyAHHUKaM, a 3(deKTuBHbIC
HallMOHAJIbHBIE OpraHU3allMi BO3HUKAIOT U3 MECTHBIX. YTOOBI cO37aTh I0BEpUE HA YPOBHE LIEJIOM
CTpaHbl, HY’)KHO JIOJITO U YNOpHO paboTars. OHAKO HET NPUYMH I0JIaraTh, YTO Mbl HE J0ObEMCs
ycnexa.

Mud 21
PblHOYHbIE MeXaHU3MbI CaMu CNpPaBATCA C AUCKPUMUHaLMEN

B Poccum, kak M BO MHOTHX JAPYTMX CTpaHax, MpoOieMa JUCKPHUMUHAIMH TIO0 PaCOBBIM,
HaIlMOHAJIbHBIM, MOJIOBBIM M BO3PACTHBIM IpH3HAKaM ellle Jajneka oT peuieHus. C TOUKH 3peHus
SKOHOMMYECKOTO POCTa AUCKPUMHUHALIUSA cOBceM Hebe300uaHa. OOUIecTBO pa3aenseTcs Ha TPYIIIb
0 00CTOATENbCTBAM POKICHUS, TAJTAHTIMBBIA PEOCHOK «HENMpPaBUJIbHOI» HAIlMOHAIBHOCTH HE
MOXXET TMOJHATHCS IO COLMAIBHOM JIECTHHUIE, YEJIOBEYECKHE PECYPChl  HCIOJIb3YIOTCS
Hea(PPEeKTUBHO, B pe3yJIbTaTe SIKOHOMUKA TePSET KOHKYPEHTOCIOCOOHOCTb.

Otkyna Gepetcs quckpuMuHanusi? ECTe 1 y Hee SKOHOMHYECKUE MPUINHBI M TTOCJICICTBUS?
Crnenyer nu ¢ Hell O0opoTbes M Kak 3To JenaTh? Kazanock Obl, ¢ 5JKOHOMHYECKONH TOUKH 3pEHHUs
JUCKpUMHMHALUA oOpeuyeHa. Paboronareny, KOTOpble HUCKIIOYAIOT M3 CIHCKA KaHAMJIATOB IIO
HaIlMOHAJILHOMY M BO3pPAacTHOMY IpPHU3HAKy, OTPaHUYMBAIOT CBOM BBHIOOD M B KOHIIE KOHIIOB
MPOUTPHIBAIOT B KOHKypeHUWH. [loaToMy, eciaw IUCKpUMHUHAIMSA W TIOSABISETCS, JTO JIUIIb
BPEMEHHOE SBJICHME, BO3HHKAIOIEE IO 3JI0M BOJIE OTIENIbHBIX MOJUTUKOB. PaHO uiau mo3aHO
«HEBUAMMAs PyKay PhIHKA caMa 00ECIIEYUT PAaBHBIC BO3MOYKHOCTH.

OnHako 3Ta TOYKa 3pEHHs, MATKO TOBOPS, NOBEPXHOCTHA. J{MCKpUMHUHAIMS BIOJIHE MOXKET
OBITh YaCThIO COIMAIBHO-d)KOHOMHYECKOTO paBHOBecus. B asTtom ciywae mis OopsObl ¢ Hei
Heo0Xo0/1MMa NociIeI0BaTeNbHas MOJUTHKA rocyaapcTBa U oduiectBa. CoBpeMeHHas TEOpHUS TAKOTO
pPaBHOBECHUS] — 3TO TaK Ha3bIBaeMasi «TEOPHsI CTATUCTUIECKON TUCKpuMUHanumy. OHa Oazupyercs
Ha KJIFOUYEBOM MOCTYJIaTe SKOHOMHUYECKON HAayKU: MPHU MPUHATHH PELICHUH JIOAU UCTIONb3YIOT BCIO
noctynHyoo uM nHpopmaruio. Korna paboronarens oTOMpaeT COTPYAHUKOB, OH TOJTyYaeT JaHHBIC
HEe TOJNBbKO 0 Omorpadum m ycmexax KaHauaaTa, HO M O €ro BO3pacTe, MOJje€ U HalMOHAIbHOCTH.



PaboTtonarens 3HaeT, YTO BBITYCKHUK By3a A B CpelHEM JIyullle BHITYCKHUKA By3a b, eMy Tarke
W3BECTHO, YTO JUIsl JAHHOTO paboyero Mecra B CpPEeIHEM JIy4lle MOAXOAST JIIOAM OINpeaeIeHHOrO
nosa u Bo3pacta. OH mpeamnonaraeT, 4yTo B CPEAHEM B CEMbAX JaHHOM HallMOHAJIBHOCTH
BOCIIUTAHHUE OBLJIO TTOCTPOEHO OMPEAEIEHHBIM 00pa3oM, YTO MOXKET OBITh TOJIE3HBIM ISl Oy ayIieit
pabotbl. KonewuHo, paboTojaTenb OTIMYHO TOHMMAET: KaXbli KOHKPETHBIH IpeJCTaBUTENb
HAIlMOHAJILHOCTH MOXET CYIIECTBEHHO OTJIMYAThCS OT CPEJHET0 U MOJHOCTHIO MOJIXOIUTH JUIS
BAaKaHCUM, HO MNpPHU MPOYMX PaBHBIX OH BHIOMpAET Ty HALMOHAJIBHOCTb, KOTOpas €My KaxeTcs
Haubosee noaxoasmend. Eciy oH u HaliMeT HexkenaTeNbHOro KaHauaara, To MpeasioKUT eMy Oosee
HU3KYIO 3apmiary. IMeHHO Mo3ToMy Jake C Y4eTOM BO3pacTa, CTaXka, 00pa30BaHMs >KEHIIUHBI B
Poccun momyuator 3a Ty ke pabory Ha 20-30 % MeHbIIe MyX4YWH, a ypokeHIly KaBkaza miu
LentpasnpHoii A3uu 10BOJIBHO TPYIHO HaiTh odumansHyto padoty B Mockae.

CreopeoTunbsl O cpeAHEW NPOU3BOAUTENBHOCTH PA3JIUYHBIX TPYII HACEICHHs] W3BECTHBI
BCEM, B TOM YHCJIE U MPEICTABUTENAM CaMUX 3TUX rpymnil. [lo3Tromy HeynMBHUTENBHO, YTO U CAMH
JTUCKPUMHHHUPYEMBIE TPU BBIOOpPE 00pazoBaHus U MpOo(eccuu YYUTHIBAIOT peajuH pPbIHKA TpyAa.
Tak, adpoamepuKkaHIbl NPEANOYNUTAIOT 3aHUMATBHCSI CIIOPTOM M PAIIOM, KEHIIUHBI — CEMbEil, a
ypoxeHibl KaBkaza HaHMMaOTCs Ha IPEAIpPUATHS, KOHTPOJIUPYEMbIE COOTEYECTBEHHUKAMH, B TOM
4HCJIe U B TEHEBOM SKOHOMUKE. Kakoil Torna cMpicii B HAKOIUIEHUH YE€JI0BEYECKOT0 KalluTala, eCiu
€ro He yJacTcs UCIoJib30BaTh? Tak M BO3HUKAIOT CAMOMIOIEPKUBAIOLINECS CTEPEOTHIIbI, KOTOPbIE
BIIOJIHE COOTBETCTBYIOT JE€HCTBUTENBHOCTU. VIMEHHO MO3TOMY y MpoOIeMbl AUCKPUMHUHAIUN HET
PBIHOYHOI'O PELIEHUS.

Jlunepom OopbrObI ¢ AUCKpUMHHALUEH, Oe3yciaoBHO, MokHO cuurtaTh CIIIA, rme Tak
HaszblBaeMasi IMOJIMTUYECKass KOPPEKTHOCTb BO3BEJAECHA B paHI HALMOHAIBHON UAEOJIOTHH.
BonBIIMHCTBO pOCCUSIH C MPOHMEH OTHOCATCA K «HENAJNEKUM aMepHUKaHIam», KECTKO
MpecHeAyOIUM BCSAKYI0 BO3MOXKHOCTh JUCKPUMHUHALIMM 10 LIBETY KOXH, IOIY, BO3pacTy,
CeKCyallbHOM OpHEHTAaluM W MHBAIMIHOCTH. Jlake Te pocCUsiHE, KOTOpble Ha MyOJuKe
noajepkuBaoT 3Ty nonutuky B CIIA, B 4YacTHBIX pa3roBopax HHOIZIa HPU3HAIOTCS, YTO
aMEpHUKaHIIbl «3allUId  CJIMIIKOM JIAJIeKO», 4YTO adpoaMepuKaHllbl — «OEe30TBETCTBEHHBIE
VOK/IMBEHIIBI, KUBYT Ha MOCOOME W B JIyYIlleM cllydae yMEIOT MeTh M UIrpaTh B OackeTOom», a
KEHILMHBI «CaMU HE pajbl IOJIy4EHHBIM PaBHBIM IIpaBaM». B TO ke BpeMs MOJIUTKOPPEKTHOCTb —
9TO JEHCTBUTENBHO HEOThEMJIEMasi COCTAaBISIOLIAs aMEPUKAHCKOW MeEYThbl, B COOTBETCTBHH C
KOTOPOM KaXIbli aMepHKaHell MOXeT JOOUThCS ycIexa HE3aBUCUMO OT MpPOMCXOoXkaeHus. B
peaslbHOCTH Bce He Tak Impocro. IlyTh HaBepX COIMAJIbHON JIECTHUIBI 3aHUMAeT JBa-TPU
MOKOJICHHUSI, U TEM HE MEHEe HUKTO HE COMHEBAETCsI B IPOAYKTUBHOCTH YIOPHOI'O Tpy/Ja U y4yeOsbl.

Jlna 3amuThl nputecHseMblXx MeHbIIMHCTB B CIIIA nmpuHHMaroTcsl pakOHOBCKHE Mepbl. B
OOIIIECTBEHHBIX MECTaxX Jydllle MPOU3HECTH «CJIOBO Ha OykBy F» (wim mroOble HeleH3ypHbIE
BBIPQKEHUS ), UEM «CJIOBO Ha OYKBY N» («nigger» — pacucTckoe o0o3HaueHne aypoaMepHKAHIICRB).
IIpu obpamenun B ciayxO0y 3aHATOCTH 0e3pabOTHbIE HE YKa3bIBAIOT IOJI, BO3PACT U ITHUYECKYIO
MPUHAUIEKHOCTh. JIUCKpUMHUHALMS NpU IpuUeMe Ha paboTy 3allpellieHa 3aKOHOM: OObBSBICHUS
BpoJie «TpedyeTcs My>KunHa 25—45 neT» HeBO3MOXKHO cebe U MpeACTaBUTh.

Onnako ycrexu B OoppOe ¢ JUCKPUMHHAIMEW IIOKAa OTPAaHWYCHBI, U OCOOCHHO TPYIHO
MIOXBACTaThCsl MHTErpaleil yepHslx amepukaHies. Mcropuueckomy pemienuto BepxosHoro Cyaa
CIIIA o 3ampete pa3aenbHOTO 00YYCHHS B TOCYIaPCTBEHHBIX IIKOJIaX yke Oouibie moyBeka. Ho,
HECMOTpsl Ha 3aMETHBIE YJIy4lIeHHUs, appoaMepHUKaHIbl MO-NPEKHEMY KHUBYT B CBOUX KBapTanax,
BJANIM OT O€NbIX, Cpeld HHUX HaMHOTO OoJblle HEeOIAromoNy4YHbIX ceMed, 0e3padoTHBIX,
Mao00pa30BaHHbIX M 3aKIO4YEeHHBIX. KpoMe Toro, npu paccMoTpeHnu pe3toMe o0ianaTenu UMEH,
Ooiee pPacIpOCTpaHEHHBIX cpean adpoaMepuKaHIEB, HWMEIOT MEHbIIE IIAaHCOB MOJIYYHTh
npurianiesue Ha codecepoBanue. [IopouHblil Kpyr IUCKpUMUHAILIMKM pa30pBaTh HENPOCTO Jake B
Amepuke.

Coserckuii Cor03 HCIOBE0BA HHTEPHALMOHAIN3M HE TOJIBKO Ha Oymare. 3a UCKIIOUCHHEM
MOYTH  OQHUIMATBHOTO AHTHUCEMUTH3Ma, OTHOIIEHHWE K MEHBIIMHCTBAM OBUIO  BIIOJHE
UBUIN30BaHHBIM. OJIHAKO CUTYyalMsi OBICTPO MEHSETCsl, IPUYEeM BJIACTH Ha Jiesie He OOproTcs ¢
[IOJIHMMAIOIIUM TOJIOBY PacM3MOM, a MHOIJA Ja)K€ MOOMIPSIOT €ro. JTO NMPUBEIET HE TOJBKO K



HEraTUBHBIM IOJIMTHYECKUM TIOCIEACTBUAM W JajbHEMIIEH SCKajJallud TEpakToB, HO U K
CHIDKEHHIO KOHKYPEHTOCIIOCOOHOCTH M 3aMEUICHHI0 SKOHOMHMYECKOro pocta. Ilo ombiTy apyrux
cTpaH, 00pr0a ¢ JUCKpUMHUHALIMEH OTHUMET MHOTO BpeMeHHU U cuil. Heo6X01MMO OCTaHOBUTH POCT
pacu3Ma B IEpBOM MOKOJIEHUH, [TOKa AUCKPUMUHAIMS HE 3alllia CIIMIIKOM JIaIeKo.

Mudp 22
Koppynuuio no6eguTb HeBO3MOXHO

Wrtak, conmmaibHBIA KamuTal HE MOKET OBITh IOJHOIICHHOW 3aMeHON A(QeKkTuBHOMY
rocynapctBy. C Apyroil CTOpPOHBI, BMELIATEIBCTBO IOCYJapCTBa B HKOHOMHUKY B HEKOTOPBIX
cilydasix IpocTo HeoOxoaumo. OAHAaKO ueM IIMpe rocylapCTBEHHOE NPUCYTCTBHE B 3KOHOMHUKE,
TeM OoJbllle TOTEHIMAN A KOPPYIIUH. A TOBCEMECTHAass KOPPYILHUS — 3TO HE MPOCTO
IepepacupesieicHie JIeHer B KapMaHbl 4YMHOBHUKOB, a BEPHOE CPEICTBO 3aMEIUICHHSA
SKOHOMMYECKOTO pocTa. MEXCTpaHOBBIE MCCIEJOBAHMUS IIOKa3bIBAIOT: JaXe C YYETOM
JIBYCTOPOHHEH NPUYMHHO-CIIEACTBEHHON 3aBUCUMOCTH (O€IHBIM CTpaHaM TpyJaHee OopoTbes ¢
KOppYyILMEH) OTpULIATEIbHOE BIIMSHUE KOPPYILMU Ha pOCT JOBOJIBHO 3aMeTHO. Ilo oueHkam
skoHOoMHcTa MB® [layno Maypo, eciiu 661 B coBpeMeHHON Poccuu yaanoch CHU3UTh KOPPYIILIHIO
BCEro JHIIb 10 YpoBHs ['perun win Yexun, MHBECTUIIMU yBeIUYMIuCh Obl Ha 4 % BBII, a temmbl
pocta BBII — kxak munumyM Ha 0,5 IpOIIEHTHOTO MyHKTA B TOA. A €ciii Obl Mbl JOCTUIJIA YPOBHS
CKaH/IMHABCKUX CTpaH, TO 3¢ ¢deKkT Obu1 ObI BTpoe OoIbIIe.

[IpyurHBl HETaTUBHOTO BIMSHMS KOPPYILHU Ha POCT SKOHOMHUKH OYEBUAHBI. Bo-mepBbIX,
KOppYIILIMST — 3TO HE MPOCTO HAJOr Ha OW3HEC; KOPPYNIHs — 3TO HAaUXYALIUH HaIor,
MOITAJIKUBAIOIIUN YIKOHOMUKY K HEMIPO3PayHOCTU U HEAIPHEKTUBHOCTH. BO-BTOPBIX, KOPpYyHILIMS HE
MO3BOJISIET TOCYIApCTBY pEaIM30BBIBATh Kakhe ObI TO HU OBUIO COIMAIbHO-3KOHOMUYECKHE
CTpaTeruu.

[TosToMy Bce cTpaHbl, Tak WM WHAYe, OOproTcs ¢ Koppyniueid. OJHAKO yCIeX0B JOCTUTal0T
HeMHorue. OCoOOEHHO TPYJHO MPUXOIUTCS, €CIM KOPPYMIHS MOpa)kaeT cpa3y HECKOJIbKO BETBEH
BJIACTU M HECKOJBKO YpPOBHEW OIOpOKpAaTHUECKOW Hepapxuu. 3ajor ycrexa B 3Tol O6oppde —
HEOTBPAaTUMOCTb HaKa3aHWs Ui KOPpPYHIHOHEpoB. Jlaxke eciaum Haka3zaHUE MPEeayCMOTPEHO
KECTOKOE, HO €ro MpUMeHeHHe OyJeT M30MpaTenbHbIM, TO B KOPPYMIMPOBAHHOM CBEPXY JOHH3Y
CUCTEME OYEHb BEJIMKA BEPOSITHOCTh OMIMOKM — 3@ B3ATKY MOXHO OTKYIHUTBHCS OT HaKa3zaHUs
caMOMy, a elle ¥ N0caauTh KOHKypeHTa. Kpome Toro, ecim BIacTh KOPpyMIMPOBaHa HE TOJIBKO Ha
HUKHEM, HO U Ha BEpPXHEM YpOBHE, CaMM IMpaBWjIa WIPbl BHICTPAUBAIOTCA TaK, YTOOBI
BOCIPOU3BOJUTH KOPPYILUIO.

OauH W3 penentoB ycrnexa B 00pbOe ¢ KOppYNLUEH OCHOBBIBAETCS Ha HEJIETUTUMHOCTH
KOPPYIILIMOHHBIX C/IETOK. B OoTiiMuMe OT jerajbHbIX KOHTPAKTOB B3aUMHbIE 0053aTEILCTBA CTOPOH,
BO3HUKILIME TIPU NIepeade B3STKH, HE MOTYT OBbITh MCIOJHEHBI IpHU MoMouu cyaa. Kak 3actaButh
YMHOBHHKA BBINOJIHUTH OOCLIAHHOE IOCIIe TOr0, KaK OH B3sJ JieHbru? M HaoOOpoT, eciiu miIaTUTh
YMHOBHUKY YK€ IOCJIE NMPEeAOCTaBICHUs HeJeraibHbIX Oyar, TO Kakoi CMbICI BOOOIIE IMIaTUTH?
Oxa3zpIBaeTcsi, €clii CYIIECTBYET yrpo3a oOMaHa WM JaXe J0HOCA, B3ATKOJATENIb U B3ATOYHHUK
M0MaIal0T B BEChbMa 3aTPyAHUTEIbHOE MoJlokeHne. Uem Ooibliie HEOBEpUsl MEXy YYaCTHUKAMHU
TaKuX CJHEJIOK, TeM MeHblle Oyner koppynuus. MeHHO NO3TOMYy BO MHOTMX CTpaHax
MH(OPMATOPbI 3alIMIIEHbl 3aKOHOM, MPHYEM HE TOJIBKO B TOCYJIapCTBEHHOM CEKTOpEe, HO U B
gactHOM. B Akrte Capbeiinca — Oxciu, npunstom B CIIIA B 2002 r., nienslif pa3aen MOCBSAIIECH
3alUTe KOPIOPATUBHBIX MHCANIEPOB, «BBIHOCSIINUX COP U3 U30bD».

Ta e noruka NpUMeHNUMa U K pOCCUICKON JAeHCTBUTEIBHOCTH. YeM 0OBsACHUTD, HAIIPUMED,
BEXJIMBBIE, HO HacTON4MBBIE Npuriamenus cotpyaaukos ' MBJI/] nmpocnenoBaTh B UX aBTOMOOMIIb
JUIsL COCTaBJIEHUS IPOTOKOJIA, HE YIpo30i 1M pa3obiadenus? [louemy amMepuKaHCKHMA MOTUIIEHCKUN
CIPABJISETCS C 3alOJHEHUEM IPOTOKOJIA, HE BBIHYX/1ask BOAUTENS MOKHUIATh CBOW aBTOMOOMIB? O
4YeM FOBOPUT €ro POCCHUMCKUI KOJIJIera ¢ BOAUTENIEM B cajlloHe cBoell MamuHbl? MoxeT ObITh, €710
B TOM, YTO B 4yXOH MallnHe OpaTh B3SITKM ONACHO — BJAPYr TaM YCTAHOBJIEHA 3aIlMChIBAIOIIAs
annaparypa? OTcrofa NpOCTEHIINM peIIeHUEM, OCIOXKHSIIOMUM cOOp B3STOK Ha jJoporax, Oyaer



BBEJICHME 3ampeTa JUIsl BOAWUTENIEH MOKUIATh CBOE MECTO (MMEHHO Takue IpaBuia JACHCTBYIOT B
CIIA, BopoueM, HE TOJIBKO M HE CTOJBKO IO ATHM NpuuyuHam). Eciau ke MHCHIeKTopa yBHAAT
OeceAyIONMM C BOJUTEIEM B CIIy)KEOHON MalllMHE WM MOMEIICHUH WU TOJIBKO MPUTIIAIIAoNIUM
BOAMTENS B MINIMLIEHCKYIO MalIMHY, HEOOXOAMMO HaKa3bIBaTh €0 3a BEIMOTATEIbCTBO B3SATKU.

HccnenoBanus KOPPYIHLMOHHBIX CHEJIOK IO ONPEACIICHUIO KpailHE 3aTpyIHUTENbHBI. TeMm
npuMevaTesibHee CTaThsd HKOHOMHUCTOB JkoHa Makmumiana u [labmo 3oiimo o 1mede
HanmonaneHoi city:x6s1 pa3senku [lepy Bnaaumupo Jlennne Montecunoce Toppece. MoHTecuHoc
(daxkTdecku ympaBisl cTpaHod Bce 1990-e rr. DckaapoHbl cMepTu W O0ppda C TEPPOPU3MOM
yHecau 3a 370 Bpems okosio 70 000 >ku3HEeH, ero BIacTh OCHOBBIBAIACH B NEPBYIO OYEPE]b HE HA
YHUYTO)KEHUH, a Ha TOAKYINE MNOJUTHYECKHX NpoTuBHUKOB. Ha mpumepe Yumm MoHTecuHoc
XOpOLLO MOHSI ONACHOCTh BO3ME3AMSI 32 HACWINE U MPEANIOYNUTAN €KEMECIYHO TPATUTh MUJIIMOHBI
OIO/PKETHBIX JI0JUIapOB Ha B3ATKH TMOJUTHKAM, CYIbsSM, YMHOBHHUKAM M >KypHajauctam. UToObl
o0ecreynTh MCHOJIHEHUE OOCLIaHui, MOIYYEeHHBIX B OOMEH Ha B3STKM, MOHTECHMHOC HE TOJBKO
Opan pacnucKk, HO U CHUMaJl BblJauy B3ATOK HA BUJEO (TUIEHKHU ObUIM BIIOCIIEJCTBUM Ha3BaHbI IO
MMEHU aBTOpa — «BJIAJAUBHIIE0»).

3aueM rocy1apcTBO BMEIIMBAETCS B PHIHOYHYIO SKOHOMHUKY

MakMuiutan ¥ 30M0 CMOTJIM IPOAHAIM3UPOBATh pa3MeEpbl B3SATOK, KOTOPBIE IO3BOJISUIN
MoHTecHHOCY KOHTPOJIMPOBaTh CUCTEMY BIACTH B CTpaHE, MMEBLIEH BCE BHEIIHHME MPU3HAKU
JIeMOKpaTuu (BBIOOPHI, HE3aBUCHMAs CyJleOHasi BIAacTh, HE3aBUCUMas mpecca U T. A.). Pe3ynbraThl
X HCCIEJOBAaHUS II0Ka3bIBAlOT, KAaKUE HMEHHO WHCTUTYTbI MOHTECHMHOC CYHMTal Haubosee
BAKHBIMU. B3STKH PSIOBBIM CyAbSIM MCUUCIUIMCH ThICAYaMHU JIOJIApOB, a PYKOBOJIUTENAM
cyaeOHOro Kopmyca, jernyraraM u npeMmbep-muaucTpam — ot $5000 1o $20 000 B mecsi. 3ato
BJIAJICIIbIBl TEJIEKAHAJIOB MOJIY4YaJId COTHM THICAY WIM JaXE MWUIMOHBI B MeECAL, Ta3eThl
o0xoamnch Ha nopsaaok aemieniie. C Touku 3peHus MOHTeCHHOCA, OJHBIM KOHTPOJIb BIACTU HAJl
TEJIEBUJICHUEM JIMIIAJl OIIO3MUUI0 MaJedlIMX IIaHCOB Ha ycnex. Hampumep, o mnpecc-
KOH(EpEeHIIMH OJTHOTO U3 OIIO3UIIMOHEPOB OH BbIpa3uJiCs Tak: «Eciau HU OAMH U3 TEJIEKaHAJIOB HE
MoKasaJl mpecc-KoH(pepeHIHo, 3HaYuT, ee He O0buto». [Ipu momou CMU MoHTecuHocy yaanoch
co3/1ath (heHOMEH cBepXHoIyJsgpHoro npesuaeHta dyxumopu. B rinazax muzdbupareneit @yxumopu
OJIMIIETBOPSI SKOHOMUYECKUH pPOCT M ycmexu B Ooprbe ¢ TeppopusMoM. JleicTBUTENBHO,
OyXUMOpH yJ1al0Ch YHUUTOKUTh MAOMCTCKUX MOBCTAHIEB M3 opraHu3anuu « CUSIOUINI MyTh», a
TEMITbl 3KOHOMUYECKOI'0 pOCcTa COCTaBUIM B cpeiHeM 4 % B ro (1o cpaBHEHMIO co cragoM B 1,2 %
B TOA B HpenplaymeM naecatwietnu). OgHaKo Kakol HEHOW ObUIM JOCTUTHYTBI 3THU YCIEXH,
00I1IECTBY CTaJIO SICHO TOJBKO Mocie yxona dyxumopu.

HenerutumHOCTh KOpPpPYHIIMOHHBIX CAENOK, KOTOpas 3acTaBuwia MoHTecuHOca BecTU
OTYETHOCTh, B KOHIIE KOHIIOB ero u mnorybuna. OnHa W3 TIIEHOK «BJIAJUBUICO» TOMana K
OMMO3UIIMK. DTO TPOM3ONLIO cpa3zy mociae wu3dpanus DyxumMopu Ha TpeTHH CpoK (C
COOTBETCTBYIOIIMMU HM3MEHEHUsIMU KOHCTUTYyIMM W MaxuHAIMsIMH B TIOJCYETE TOJOCOB).
HaponHoe HeOBOJIBCTBO OKa3ajloCh JOCTATOYHO CHIIBHBIM, YTOOBI CBEPTHYTH pexuM. Oyxumopu
Oexxan B fAnonuto, a MonTecuHoc — B BeHecyany, oTKyna OblT BbIAAH MepyaHCKUM BiacTsaMm. K
HECYaCThIO JUISl HErO, apXHB MONaJl B PyKH MOOEIUBIIEH OMMO3ULIMU, YTO MO3BOJIMIO OCYJIUTh €T0
cHaudaja Ha 9 JeT, MOTOM elle Ha 5, moToM emie Ha 8, a 3aTeM — Ha 15 ner. OOBUHeHUs ObLIN
BBIJIBUHYTHI TaK)K€ IPOTUB OJIYTOPA THICSY €T0 COPATHUKOB.

Eme onuH yHuBepcalbHBIN penent s OOpsObl C KOPpPYHIMEH — 3TO MPO3pauHOCTb.
Hanpumep, B VYrannme neHTpanbHas BiacTb CMoOIJa IMPEKPATUTh pPa3BOPOBBIBAHHWE CPEJCTB Ha
MOAJEPXKKY IIKOJI, Pa3BEPHYB MOIIHYI0 HH()OPMAIMOHHYIO KaMIIaHHUIO, B paMKax KOTOpOM
myOIMKOBAINCH JJAHHBIE O MPUXO/SIINX B KaXK/IbIi OKPYT OIOJKETHBIX cpeacTBax. Kak mokasaHo B
cTatbe SKOHOMHCTOB PutBbl Peiinukka u Slko6a CBeHCCOHa, 3Ta KaMIlaHWs IOMOIJIa CHU3UTH
pa3BopoBbiBanue geHer Ha 60 %. OcoOeHHO CHIIBHO KOPPYIILMS CHU3WUJIACh B OKpyrax ¢ Oosiee
BBICOKOW IUIOTHOCTBIO Ta3eTHBIX KHOCKOB. Jlnsi obOecmeuenuss mpo3paduHoctd B Poccun
HEOoO0S3aTeNbHO PACIPOCTPaHATh HMH(OPMAIMIO B TazeTaxX. bBOJBIIMM MTPOTPEccOM CTaHET H
nyOnukanus B MHTepHeTe BceX CyAeOHBIX PEIIeHUI U pe3ylbTaToB TEHAEPOB MO TOC3aKyIMKaM H,
COOTBETCTBEHHO, HAKA3aHUE 32 HEBBINOJIHEHUE ITOTO TPeOOBaHUS.



Bripoyem, nepBblii mar B 60pb0e ¢ Koppymniueil — 3To nepecTaTb BpaTh caMUM cede, YTo BCe
HOpMaITbHO. [Ipo0eMy KOppynIuyu HEBO3MOXKHO PEIIUTh, €CIIU CHIENaTh BUJI, YTO €€ HeT.

NhaBa 5
NMpaBa co6¢cTBEHHOCTU

3eMils, Kak ecTh, OOMIIbHA,
[Topsinka TOJIBKO HET.

AK. Toacroii. MHcropusi rocynapcrea Poccuiickoro or
TI'octomsbicaa no Tumamesa

Poccus — wuckimountenbHo Ooratasi ctpana. CornacHo oreHkam BcemupHoro 0OaHka, 1mo
MPUPOAHEIM OorarctBam oHa ycrymaer tonbko CIIA, a mo mokaszaTtensM 4YelOBEYECKOro H
MIPOM3BOJICTBEHHOTO KalKUTaja Ha JIyllly HaceJleHUsI He OTCTAaeT OT pa3BUTHIX cTpaH. [louemy ke 3To
OorarcTBO He OO0OECHe4YMBaeT POCCHUSHAM JOCTOHHOTO YpOBHS >KM3HU? ODKOHOMHCTHI 4YacTo
pacxonATcs BO MHEHHSAX, HO Ha JTOT CUeT eauHoayInHbl: «[IpomBeTaHue CTpaHbl ONPEACNISIOT
OKOHOMHUYECKHE HMHCTUTYTHI — B TEPBYI Ouepelb 3alluTa MpaB COOCTBEHHOCTH U pa3BHUTAaS
cyneOHas cucTeMa, — KOTOPBIEC U 3aCTaBIJISIIOT OOTraTCTBO paboTaTh Ha OJIar0 SKOHOMUKW.

C mpaBamMu COOCTBEHHOCTH CBSI3aHO HECKOJbKO MH(OB. Bo-miepBhIX, 00 ’KOHOMHUCTaX 4acTo
CYIT MO HEOKJIAaCCHYECKOH TeopuH, KOTOpas OCHOBAaHAa Ha BBINOJHEHUU MPENINOJIOKEHUN Tak
HaszbpiBaeMoil Teopembl Koy3a 00 OTCYyTCTBHM TpaH3aKIMOHHBIX W3AEpkKEeK. B wuaeanpHOI
SKOHOMHUKE — B YCJIOBHSIX HHPOPMAIMOHHON aCUMMETPUHU, NPOOIEeM C 3aKIIOYCHHEM |
WCTIOTHEHUEM KOHTPAKTOB, W3AEPKEK, CBSI3aHHBIX C OOMeHOM wuH(popMmanueld, — TmpaBa
cOOCTBEHHOCTH HE UMEIOT 3HaueHus. K cuacTpio, 9KOHOMHUCTHI HE CTOJIb HAMBHBI M BOCIIPUHUMAIOT
TaKyl0 SKOHOMMKY JIMIIb KaK WJealbHYI0 TOUKY OTcYeTa. B pealbHOCTH BCE 3TU MPEANOI0KEHUS
HapyIIalTCs, TOITOMY 0€3 3alUThI TPaB COOCTBEHHOCTH O0ONTHUCH HENB3I.

Bo-BTophiX, mpobnema mpaB COOCTBEHHOCTH CIMIIKOM YacTO CBOJIMTCS K 3alllUTe IMpaB
BHEIIHUX WHBECTOPOB. DTHU BOIMPOCHI JNEUCTBUTEIBHO KpaHE Ba)XXHBI I (PYHKIIMOHUPOBAHHS
(MHAHCOBBIX PHIHKOB W POCTa KaNHWTaTU3allMd, HO MX pEIICHHE BCE PaBHO HEBO3MOXXHO 0e3
3aIUTHI IPAB KPYMHBIX COOCTBEHHUKOB.

B-Tpetbux, 10 CUX MOP CYIIECTBYET MUILTIO3HS, UTO MpaBa COOCTBEHHOCTH MOXHO YCTaHOBUTH
3a OOWH JE€Hb, HANMPHUMEpP, HU3AAaB CHENUaIbHBIM 3akoH. [IpaBa COOCTBEHHOCTH YCTOWYHBHI H
HeoOpaTHMBl TOT/Ia W TOJBKO TOTNA, KOTJa OHU JIETUTHMMHBI C TOYKH 3PEHHUS OOJBIIMHCTBA
n3oupareneil. [loaTomy, B KOHIIE KOHIIOB, IOCTPOEHUE HACTOSIIETO KaluTalu3Ma — IpU KOTOPOM
6orarctBo Poccum 3apaboraer ¢ TO# ke MPOU3BOAUTEIHHOCTHIO, YTO M B Pa3BUTHIX CTpaHAX, —
3aBEPIIUTCS TOJIBKO TOT/IAa, KOT/Ia OCHOBHBIC MOJTUTHYECKUE CHIIBI OYyIyT OMHUPATHCS HA CPEAHUI
KJIACC, COCTABJISIFOIIMI OONBIIMHCTBO M30MpaTerel M XOpOILIOo MOHUMAIOMIMKA HE0OXOIUMOCTh
3aIUTHI IPaB COOCTBEHHOCTH.

B-ueTBepThIX, TakKe IKOHOMHUYECKHE WHCTUTYTHI, KaK IpaBa COOCTBEHHOCTH M CHCTEMa
WCTIOTHEHUS! KOHTPAKTOB, HEOOXOAUMBI ISl PAa3BUTHUSI PhIHKA — HE TOJBKO (DMHAHCOBOTO, HO M
YeJI0BEUeCKOro kamuraia. /laxe B TakoM HEOJHO3HAYHOM Cily4yae, Kak PhIHOK MHHOBAIMN, —
KOrJa TMAaTeHThl HEeOoOsA3aTeNHbHO CIMOCOOCTBYIOT pPACHpOCTPAHEHUIO TMPOAYKTHBHBIX UACH B
SKOHOMHKE, — JJIsl co3laHus 3(()EeKTHUBHBIX CTHUMYJIOB HEOOXOIMMBI M cyleOHas cuctema, W
(MHAHCOBBIE HHCTUTYTHI, KOTOPbIE HEMBICIMMBI 0€3 3aIIUTHI IPaB COOCTBEHHOCTH.

Mud 23
BoratctBo Poccuu He NpMBOAUT K pOCTy 651arocoOCTOSIHMA ee rpaXaaH. dTo
elle pa3 noaTBepXKAAeT Haly UCKIMIOYUTENbHOCTb U HENPUMEHUMOCTb
MeXAYyHapOA4HOro onbIiTa B POCCUMNCKON IKOHOMUKE



To, 4T0 «3emis Hama oOuibHA», W3BecTHO erle u3 «lloBecTn BpeMeHHBIX JeT». U ceifvac,
korga Poccus pacrnosnaraer OrpOMHBIMH 3allacaMy MPUPOJAHBIX PECYPCOB, OOJBIIUMH CETSIMHU
KEJIE3HOJOPOKHBIX M aBTOMOOWIBHBIX JOpOT, JIMHUN 3JEKTpOIepenadd, MOIIHOCTSIMH JUIs
MIPOM3BOJICTBA OOJIBIIMHCTBA MPOMBIIIICHHBIX aKTHBOB, TPYIHO HE COTJIACUTHCS C OOIIECTIPUHATON
TOUKON 3peHus, yto Poccus — Ooratas ctpaHa. Kpome Toro, BbICOKHH YpOBEHb OOpa30BaHUS
IpaX<aH MO3BOJISIET TOBOPUTH U O 3HAUUTENBHOM YeJIOBEYECKOM KanuTaie. [louemy e 1o ypoBHIO
*u3HU Poccusi OTCTaeT OT pa3BUTHIX CTpaH, MHOTHE M3 KOTOPBIX BOOOIIE HE MMEIOT IOJIE3HBIX
uckornaembix? Iloyemy Ham He ynaercs IOOUTBCS TOrO € YPOBHS IPOU3BOAMTEIBHOCTU
OorarctBa?

HoGenesckuii naypeat Caiimon Ky3uer eme B 1966 1. oTMETHII HHTEPECHOE Pa3IUIHe MEXITY
JUHAMHKOM HAllMOHAJIBHOTO OOrarcTBa M IMPOM3BOJICTBEHHBIX AaKTUBOB B Pa3BUTHIX CTpaHaxX B
NIEPHOJ pOcCTa.

OH ompenensyi HaMOHANIbHOE OOraTCTBO KaK COBOKYIIHYIO CTOMMOCTb 3€MJIM, IOJIE3HBIX
HCKOIIaeMBbIX U NPOU3BOACTBEHHOI'0 KamuTajia (aKTHBOB, CO3JaHHBIX B MPOLIECCE MATEPUAILHOTO
MPOM3BOJICTBA U MCHOJb3YEMbIX B TPOM3BOJACTBE); IPH 3TOM YEJIOBEUECKUH Kamurtaia He
yuntbiBasicad. [lannsle Ky3Hema mokKas3plBalOT: HSKOHOMHUYECKOE Ppa3BUTHE COIPOBOXKAAIOCH
CYLIECTBEHHBIM YBEJIMYEHUEM IPOU3BOJUTEIHHOCTH HAIIMOHAIBHOIO OOrarcTtBa (BbIpa)xaeMbIM
otHomeHneM BBII k 6orarcTBy). B T0 ke Bpems oTHOLIEHHE MPOU3BOJACTBEHHOr0 KanuTana Kk BBIT
HE U3MEHWJIOCH WIN Jja’ke HE3HAYUTEIbHO BBIPOCIIO.

UroObl NOHATH, KaK OOCTOSAT Jiefla B Pa3HbIX CTpaHax, OOpaTHUMCA K HCCIEJOBAHUSIM
Bcemupnoro Oanka. B nepBom u3 Hux, npoeaeHHOM B 1997-1998 rr., HanmoHaabHOE OOraTCTBO
ObUIO TOJICUUTAHO B CaMOM OOIIEM CMBICIIE — YUUTBIBAIUCh BCE aKTUBBI (IPUPOIHBIE PECYPCHI,
3emJis, Jieca, MOpCKUe OMopecypcehl, YEJIOBEUECKU U MPOU3BOACTBEHHBIN KalUTalbl), HE3aBUCUMO
OT UX JTUKBUJIHOCTH. OKa3anoch, UTO YeM BbIIIE YPOBEHb pa3BuTHs (u3mepsiembiii B BBII Ha mqymry
HACEJICHHUs), TEM BBILIE [TPOU3BOJUTENILHOCTh OOraTCTBa, MPUYEM 3Ta 3aBUCUMOCTh CTaTUCTHUECKH
3HauMMa. DPQPEKT JOCTaTOYHO CYLIECTBEHHBIN: MpH mnepexone oT ctpan ¢ BBII Ha yposae $1000
Ha JIyIly HaceJIeHUs K CTpaHaMm ¢ TeM e rmokasateneM B $10 000 otHornenue 6orarcrBa k BBIT
nazaaet ¢ 7 10 4. B GonpmnMHCTBE OOTraThIX CTPaH 3TO OTHOIIEHUE MEHbIIE MATH, B TO BPEMs KaK B
OelIHBIX CTpaHax — B Auana3oHe oT 0 A0 14. OTHoueHre Npou3BOACTBEHHOr0 KanuTana k BBII He
3aBUCUT OT YpOBHsI pa3BUTHs — CBs3b cllabasi M cTaTUCTUYECKU He3HauuMmas. B centsope 2005 r.
BcemupHblii 6aHK OmyOJIMKOBAJ pe3ysbTaThl HOBTOPHOI'O MCCIEA0BAHUS, OCHOBAHHOIO Ha JaHHBIX
2000 r. mo 118 crpanam, Bxiouas Poccuro. Pe3ynpraTel HE W3MEHWINCH, 3aTO IOJHOCTBIO
MOATBEPAMIIUCEH clioBa Asiekcess TocToro: 3eMisi poccuiickasi mo-npexkueMy odusibHa. OHa BTpoe
Ooraye Kak C TOYKM 3PEHUS NPOU3BOACTBEHHOI'O KamMTaja, TaK U TNPHUPOJIHBIX PECYpCOB, YEM
«CpeAHsish» CTpaHa C TaKUM € YPOBHEM J0XOJa Ha AYIIy HaceleHHs. A NpPOU3BOAUTEIHHOCTH
6orarctBa B Poccum HMKe MO CpaBHEHMIO HE TOJIBKO C Pa3BUTBIMM, HO M C Pa3BHUBAIOLIMMMUCS
CTpaHaMH.

KoHeuHo, pa3HHIa B ONpeNeNeHusIX HallMOHAJIBHOIO OOrarcTBa W TPYAHOCTH, CBS3aHHBIE C
€ro U3MEpEeHUeM, JOBOJIbHO CEPhE3HbI, TAK UYTO BBIBOJIbI, KOTOPbIE MOXHO Ji€JaTh HA OCHOBAaHUU
9THX OLIEHOK, BEPHBI TOJBKO B OOIIMX YepTax. M Bpsa JaM paccuMTaHHbIE MOKa3aTenau OoraTcTaa
MO>KHO MCIOJIb30BaTh I MOJYYEHUsS] KOHKPETHBIX AMIUPUUYECKUX MpefcKazaHuid. Tem He MeHee
UHTEPECHO, YTO HCTOPUYECKHE W MEXCTPAaHOBBIE CpPAaBHEHHUS JAlOT II0XO0XKHE pE3yJIbTaThl.
OKOHOMHMYECKOE pa3BUTHE CONPOBOXKJIAETCS POCTOM MPOU3BOJUTEIBHOCTH HAIIMOHAIBHOIO
OoraTcTBa (BENMMYMHBI, OOpaTHOH oTHOmIeHHWIO OorarctBa k BBII), mpu 3ToM cooTHoIICHHE
MPOU3BOICTBEHHOTO KanuTana u BBII dakTiuueckn He n3MEHsETCS.

Kax UHTEPIPETUPOBATH 9TH 3aKOHOMEPHOCTH? YCTOMYNBOCT ~ OTHOLICHHUS
Mpou3BOACTBEHHOTO KanuTtaia kK BBII He BbI3bIBaeT OECHOKOMCTBA Y SKOHOMUCTOB — 3TO BCETO
JIMILB TOCTOSIHCTBO MapaMeTPOB MAKPOIKOHOMHUYECKOM MPOU3BOJCTBEHHOM (PYHKIUH, B YACTHOCTH
KOX(QQHUIHMEHTOB 3aMEIICHUS MEXAY TPYAOM M KalHuTaIoOM. BONpockl BO3HHMKAIOT TPU aHAIN3E
CBSI3U MEXIY MPOU3BOJUTENILHOCTBIO HallMOHAJIbHOrO OorarctBa M ypoBHeM BBII na mymry
HaceneHus. Kazanoce Obl, CBSI3b MEXAY MPOU3BOAUTEILHOCTHIO HAllMOHAIBHOTO OorarctBa u BBII



JI0JDKHA OBITH CKOpEe OTPHULIATENIbHOW — 4YeM OOoJIblle CTpaHa MPOU3BOAMT, TEM MEHBIIIE OCTaeTCs
BO3MOXKHOCTEH U1l BJIOXKEHUI OoraTcTBa, XapakTepHU3YIOIIUXCs BbICOKOW oTnaueit. [lo-Buaumomy,
OCHOBHYIO pOJIb MIPAaeT HE NIpsMasl CBA3b MEXKAY YPOBHEM pa3BUTHUS U INPOU3BOIUTEIBHOCTBIO
borarctBa, a TOT (akT, 4YTo 00€ JTH BEJIWYUHBI 3aBUCAT OT TPETbeH MEpPEeMEHHON —
MHCTUTYLMOHAJIBHOM Cpelbl PHIHOYHONW YKOHOMUKH. PBIHOYHBIE MHCTUTYTHI, C OJHON CTOPOHBI
YIy4lIaroTCs [0 MEPe Pa3BUTHS 3KOHOMHMKH, a C JPYrol — CO3Ja0T BO3MOKHOCTH U JIJISL CaMOTO
3TOTO Pa3BUTHS, U JJIS pOCTA MPOU3BOJUTEIBHOCTH HAIIMOHAILHOTO OOTraTCTBa.

DTOT apryMeHT CTaHOBUTCSI OYEBUIHBIM, €CJIM TOCMOTPETh HA COOTHOLIEHHE MEXAY YPOBHEM
Pa3BUTHS U TOM COCTaBIISAIOLIEH HAIMOHAJIBHOrO OoraTcTBa, KOTopas Haubojiee 4yBCTBUTEIbHA
KYPOBHIO MHCTUTYLMOHAJIBHOM CpEeIbl: KalUTAJIM3alMN PbIHKA akiMil. B oTinume oT OTHOIIEHMS
BCEro HAI[MOHAJIBHOTO OOraTCTBa K OTHOIIEHUE PHIHOYHOM KanmuTanuzanuu K BBII neiicrButensHo
BBIIIIE B CTPaHax C Hanbosee pa3BUTON SKOHOMUKOU. CBS3h SIBISETCS CTATUCTUYECKH 3HAYMMOW U
CYLIECTBEHHON B KOJIMYECTBEHHOM BBIpa)KCHUHU: ABYKpaTHoe yBenuueHue BBII compoBoxnaercs
MIPUMEPHO JBYKPATHBIM POCTOM OTHOUIeHMs] Kanurtainuzanuu k BBII (T. e. ueThlpexkpaTHBIM
POCTOM CaMOM KalluTaJIu3alyu).

[lonydaercs, 4TO XOpOILIO >KUBYT HE TE€ CTpaHbl, KOTOpble 00JaNal0T HAuOOIbIIUM
00raTcTBOM Ha JyLIy HaceJeHHs, a T€, KOTOPBIM YJAaeTcsi BOBJEYb ATO OOraTCTBO B PHIHOYHBIN
o0opot. Kak «cnenate u3 6orarcrBa kanutam»? JloctaTouHo M, Kak 3T0 yTBepxkaaeT DpHanao e
Coro B wu3BecTHOW KHUTe «3arajka KamuTajlay, MPOCTO MPaBUIbHO O(GOPMUTH U
3aI0KYMEHTHPOBAThH MpaBa COOCTBEHHOCTH B €IMHOM OOIIEeHAaMOHAILHON 0a3e manHbix? [IpaBma
¥, 4YTO B ITOM Cly4ae TEKyIlIMe JOXOIbl Bo3pacTyT? B mnocneaHee Bpems y DKOHOMHUCTOB
CIIOKHWJIACh €UHasi TOYKa 3PEHMs: pErucTpauus IpaB COOCTBEHHOCTH HEOOXOAuMma, HO
HezpocTtaroyHa. [l kamutanmuzanuu OoraTcTBa HEOOXOJMMBI emie M 0a30Bble SKOHOMUYECKHE
MHCTUTYTBI: 3alUTa MpaB COOCTBEHHUKOB U KPEAUTOPOB, UCIIOJIHEHWE KOHTPAKTOB M MOJJIEpPIKKa
KOHKYPEHILIUN.

Pa3roBop 06 3xOHOMUYECKMX MHCTUTYTax, HadaTelil Jlyrnmacom HopToM ueTBepTh Beka Hazal
(a mo Hero — TopcTeHom Bebienom), 10 HelaBHEr0 BpeMEeHM ObLT CIMIIKOM aOCcTpakTHbIM. Her
COMHEHUH, YTO €CJIA B SKOHOMHUKE CKJIQJBIBAIOTCA XOPOIINE «IIPaBUiIa UIPb», TO UHAUBUIAYAJIbHAS
JeSITeIbHOCTh SKOHOMUYECKHX areHTOB OyJeT CrocoOCTBOBaTh OBICTPOMY SKOHOMHYECKOMY
pa3BuTuiO. B mocnenHue roapl 3KOHOMHCTBI HAyYMJIMCh W3MEPATh KAa4eCTBO MHCTUTYTOB M HX
BIIMSTHUE HA POCT.

Hampumep, n3BecTHbI nepyanckuil 3koHoMHUCT DpHauao ae CoTo cuuTaer, 4to OeIHBIE BO
BCEM MHpE BIaJICIOT OorarcTBOM B $9 TpiH, HO HE MOTYT HMCIOJB30BaTh €0 B KayeCcTBE 3aora,
MOTOMY YTO WX TpaBa COOCTBEHHOCTH HE 3aperMCTPUPOBAHBL. JTa MpodiieMa He TOJIBKO OeTHBIX
cTpad. B BenukoOputaHuu KpeauTop, BBLAABIIMK KPEOUT HA TMOKYIKY JOMa MOJ 3aJior ATOU
HEJBW)KHUMOCTH, 3aTpadynBaeT MPUMEPHO oauH rof u 4,75 % CTOMMOCTH JTIoMa, YTOOBI IOTYYIHTh
noM oOpatHOBO BianeHue. B Utanuu, ctpane ¢ 6mu3kuM ypoBHeMm monymieBoro BBII, Takas xe
MpoIieAypa 3aHUMAET B CPEHEM OT TpeX A0 MATH JeT U ooxonutcs B 18-20 % crommoctu noma.
HeynuBurtenbHO, 9YTO KpeAUTHI Ha MOKYIKY JAOMOB cocTaBistoT 52 % BBII B Benukobputanuu u
5,5 % BBII B Urtanuu — 4yeM mpolie KpeaUTOpy peaiu3oBaTh 3ajlor, TEM OOJbllIe KPEAUTOB
BBIJJAETCS B CTPaHE.

AMepuKaHCKass KOMHCcHs, KoTtopas B 1973 1. paspabarbiBaia W YCOBEPIICHCTBOBAJIA
3aKOHOAATEIBCTBO O OAHKPOTCTBE, PEKOMEHAOBaja BHECTH M3MEHEHHsI, KOTOpPbIE MO3BOJSIH OBl
YeJI0BEKY, OOBSIBUBILIEMY O JMYHOM OaHKpPOTCTBE, COXPAHUTh YacTh MMYILECTBA — CHAEIaTh €ro
FOPUJIMYECKH HEJOCTYIHBIM JJI1 KPEAUTOPOB. I TaBHBIM apryMEHTOM B MOJb3Y 3THX MOJIOKEHHUI
pa3pabOTUYUKKU CUMTAIM IOMOIIL CaMblM O€AHBIM 3aeMIIuKaM. HekoTopble MITAaThl MOCIENI0BAIH
pexomeHaanusaM 31oit komuccuu. Hampumep, B Texace 6aHKpOT UMeI MPaBO OCTAaBUTH Y CeOsI 10M,
HE3aBUCHMO OT €ro CTOMMOCTH, IUTIOC MMYyInecTBO Ha cymmy 10 $30 000. Takoe mojoxeHHe
CHIDKaeT PUCKH CO CTOPOHBI 3aeMINMKAa: B ciydyae OaHKpPOTCTBA €My YK€ HE MPHUXOAUTCS
paccTaBaTbCsl CO BceM MMyIIecTBOM. OJITHAKO MPU 3TOM Y HETO y>KE€ MEHbIIIE I1IaHCOB B35Th HOBBIH
KPEIUT, TaK KaK y HEro yXe MEHbIIE HMMYLIECTBA, KOTOPOE MOXHO HCIIOJIb30BaTh B KAueCTBE
3aymora. HeynuBHUTENbHO, YTO pe3y/lbTaTOM H3MEHEHHS 3aKOHOB O OaHKpPOTCTBE CTaJl0 PE3KOE



CHIDKEHHE 00111ero oobeMa KpeIuToB B Texace, mMpuueM MpOU301LIO 3TO 3a cueT Hanbosee OeTHbIX
JIOMOXO3SMCTB, a 3AMMCTBOBAaHUS OOTAaTHIX JIOMOXO3SICTB TOJIBKO BO3POCTH.

3ammra mpaB COOCTBEHHOCTM — U OCOOCHHO HWHBECTOPOB — ONpEIeNsieT YpOBEHb
(bMHAHCOBOIO Pa3BUTHUS YKOHOMUKU U TaKHE €ro IMoKa3aTeiau, Kak pa3mep (PMHAHCOBOIO PHIHKA,
CTPYKTypa coOcTBeHHOCTH, KonumdecTBo IPO, momutuka BbIIUIATBI JUBUACHIOB. KitoueBoit
AJIEMEHT 3alllUThl NpaB COOCTBEHHOCTH — 3(PPEKTUBHOCTh UCHOJHEHHs 3aKOHOB. OdopMuUTh U
3aJJOKyMEHTHPOBATh MpaBa COOCTBEHHOCTH HEOOXOIAMMO, HO, K COKAJIECHUIO, HEJOCTATOYHO —
KOMMepuecKkne KOH(MINKTHI pa3pelalTcs B Cy1ax, a CyJibl HECOBEPILIECHHHBI.

I"apBapackuii sxonomucT Angnpeii Llneiidep coBmMecTHO ¢ uccnenoBatensiMu u3 BeemupHoro
0aHka M3y4yus1 paboTy ABYX PYTHUHHBIX cyAeOHBIX npouenyp B 109 cTpanax mMupa — BbICENIEHUS
JKWIbLIa-HEIUIATENbIINKA U B3UMAHHUS JIEHET 110 HEOIUTAYEHHOMY 4eKy. J{71s 3Toro B KaXkaol cTpaHe
ObUTM BBIOpaHbl IOpUAMYECKHE (UPMBI, KOTOpbIe MOAPOOHO omucanu 3TH mpoueaypsl. Kak u
CJIEZIOBAIO OXHJaTh, B Ooyiee OoraThiX CTpaHax o0e MpOLEeAypbl 3aHUMAIOT MEHbIIE BPEMEHHU U
CBSI3aHBI C MEHBIIMMU OTHOCUTEIBHBIMU U3JiepkkamMu. OJJHAKO pa3HULA TopakaeT BOOOpakeHue: B
CIIIA BbIceneHue 3aHUMAET B cpeHeM Beero 49 nueil, B ABctpun — 547, a B bonrapun — 660; Ha
B3WMaHue oruIaTel 1o yeky B HoBoit 3emanauu tpeOyercs 60 aueit, B Komymbun — yxe 527, a B
Uranuun — 645 nHel.

B Poccunm MOXHO HallTH MHOKECTBO INPUMEPOB TOr0, KaK HEJOCTATOYHAs 3alluTa IIpaB
COOCTBEHHOCTH CHMKAET MOTEHLUANbHYIO KaUTAIN3ALUI0 aKTUBOB B JIECATKH U Ja)Ke COTHU pas.
MockoBcKkasi U MOJMOCKOBHAsl HEJABHKHMOCTb, COBOKYIHAsi CTOUMOCTb KOTOPOIl MO HEKOTOPBIM
OLIEHKaM HCUUCIIAETCS] TPWIIMOHAMH JIOJUIApOB (@ 3TO CTOJIBKO )K€ MOTEHIUAIbHBIX MHBECTULIHM,
B€Jlb HEJBMXUMOCTb — HJCAJIbHBIN 3aJI0T), JIEKUT «MEPTBBIM I'Py30M» HE IOTOMY, YTO OHA HE
CEKbIOPUTU3UPOBaHA. AKIIMM MOYKHO BBIIIYCTUTH B JIt000N MoMmeHT. [IpoGiema B TOM, Kak cienarhb
UX JUKBUIHBIMU — YTOOBI CTOMMOCTb aKIMU B PyKaxX OJHOIO areHTa Oblja paBHAa CTOMMOCTH B
pykax apyroro. MIMEHHO Juis 3TOr0 M HEOOXOJUM HHCTUTYT HpaB COOCTBEHHOCTH, MHCTHTYT
3alUThl MpaBa PacHopsHKEHUs] aKTHBAMM, HE3aBUCUMO OT OTHOILIEHUI BlaJeibpla ¢ FOpOJCKON U
paliOHHOM aJIMUHUCTPALIUEH.

CTonuMOCTh POCCHHCKHUX KOMIAHUI Ha ()OHJIOBOM PBIHKE MO-IPEKHEMY COCTABJISET JIMIIb
J0JM TOTO, YTO OHU MOIJIM ObI CTOMTH, OyAb OHM aMepukaHckuMu. Ilouemy? D10 OTpaxkaer
YBEPEHHOCTb PbIHKA B TOM, YTO MEHEIKEPbl KOMIIAHUN M TOCYyIapcTBa 00J1a/1al0T BO3MOKHOCTSIMU
[0 OThEMY AaKTMBOB M MpHUOBLIM, NpUHAIIESKAIIUX (Je-I0pe) aKIuoHepaMm. 3aKOHbI, Jalolue
aKLMOHEepaM MPaBO OIPaHUYMBATDH JEHCTBUS MEHEIKEPOB, HATUCAHbl U IPUHSTHI, HO UCIIOJIHSIOTCS
IJI0X0. DTO, HABEPHOE, CaMbIil IPOCTOM IPUMEP TOr0, KaK HEPA3BUTOCTb MHCTUTYTA MPENATCTBYET
Kanuraiau3anuu. B 3ToM citydae cTpajaroT He TOJNIBKO MEJKHE BHEUIHHE aKIIMOHEPbl — OHU MOTYT
nporosiocoBaTh Horamu. CTpagaroT U KpynHble COOCTBEHHUKM KOMIIAHMM, KOTOPbIE M3-3a HU3KOU
KanuTaIu3aluy JUINA0TCA JOCTYNa K JEUIeBbIM HCTOYHHKAM (PUHAHCUPOBAHMS. AHAJIOTHYHO
3TOMY, €CIIM KPEAUTOPbl HE MOTYT OBICTPO M 0€3 MOTeph MOJyYUTh COOCTBEHHOCTb JOJDKHHMKA B
cilly4ae ero OaHKpOTCTBa, OOJIbIIIE BCEr0 OT 3TOrO CTPaJalOT Kak pa3 T€ KOMIIAHHUH, KOTOpbIE
OTJAIOT JIOJTM BOBPEMs, MOCKOJBKY WM HPUXOAMTCS IUIATUTHh OOJIBIIME CTaBKM HPOILIEHTa IO
KpEeaUTaM.

Jlerko cka3aTh, Kaku€ SKOHOMHYECKHE MHCTHTYTHl HEOOXOAMMBI JJs KaluTalu3aluu
OorarcTBa M pocta. ['opa3no Oonee ciiokHas 3a7ada — OIPENENUTh, KaK MX HY)KHO CO37aBarTh.
EcTecTBeHHBII NMOAXOA K CO3JAHHUIO U Pa3BUTHI0 MHCTUTYTOB — H3Y4YEHHME CIIPOCAa HA HUX.
XopoIine MHCTUTYTHl HEBO3MOXKHO IOCTPOMTH, €CIM B 3KOHOMHUKE HET areHTOB, KOTOPHIM OHH
HY>KHBI. DTH areHThbl JOJDKHBI pacroiaraTb NOJUTUYECKMMHU CHIIaMU, YTOOBI Pa3BUBATh HHCTUTYTHI.
B navane 1990-x rr. poccuiickue peopMaTopsl U UX COBETHUKM UMEHHO TaK U MPECTABISUIN cebe
CO3/laHM€ HMHCTUTYTa 3allUThl IpaB COOCTBEHHOCTH; CHayaja COOCTBEHHOCTb HaJl0 pa3laTh B
YaCTHBIC PYKHU (HEBAXKHO, KaK M KOMY, IJITaBHOE — OBICTPO), @ IOTOM HOBBIE COOCTBEHHUKH CTaHYT
€CTECTBEHHBIMHM CTOPOHHUKAMH PEKUMa 3alUIIEHHBIX [1PaB COOCTBEHHOCTH.

Tem He MeHee 3Ta mpocTasi cxema He COBCeM cpaloTaja, BO BCIKOM cllydae, IOKa.
Oxa3zanoch, yTo OOJBIIYI0 POJb 3/1€Ch UTPAET HEPABEHCTBO — HMMYILECTBEHHOE M MOJUTHUYECKOE.
Ecnu  OGoraTele OKa3bIBAIOTCS  CJIMIIKOM CHJIBHBIMH  IOJUTHYECKH, TO OHU HM3MEHSIOT



CYLIECTBYIOIIME HHCTUTYTHI TakK, UTO pecypchl (00raTcTBO) MPOIOIHKAIOT MEPEPACIIPEACIIATHCS B UX
MOJIb3y. ODKOHOMETPHYECKHI aHanu3, KoTopbli mnpoBen KoncrantnH COHMH, NOATBEPKIAET
CIICAYIOUIYI0O TEOpUIO: KOTJa TOCYJapCTBO HE 3alUIIAeT IpaBa COOCTBEHHOCTH, areHThI
BBIHY>KJICHbl HHBECTHPOBATh YaCTh CBOMX PECYPCOB B 3alIUTY 3THUX IMpaB. Jpyrumu cioBamu, OHH
NIEPEOPUEHTUPYIOTCS C TPOU3BOJICTBEHHON Ha NIEPEPaCIPECIINTENBHYIO AEATENBHOCTD. [10CKOIBKY
y OoraTelXx €CTh MPEUMYIIECTBO (M B 0OECIEeUEeHWH JIMYHOW O€30MacHOCTH, U B YCTAHOBJIEHUU
CBsi3ell C UNHOBHHMKAMHU €CTh OTJauya OT MaciuiTada), y HUX HET CTUMYJIOB JOOOMpPOBaThH CO3JaHHE
XOPOIIUX FOCYAAPCTBEHHBIX MHCTUTYTOB. COOTBETCTBEHHO, HET CIIPOCA HA XOPOIINE HHCTUTYThl —
Ha 3aIIUTY IpaB COOCTBEHHOCTH U TeM 0oJiee Ha 3allUTy KOHKYPEHLIUU. DTa TeOpHs IPUMEHUMA KO
MHOTHM HCTOPUYECKHM »mu3ofam. JDxoHoMmucT Anapei Illlneidep ¢ coaBTopamu CcUWTalOT, YTO
MIPEKPACHBIM NPUMEPOM MOJUUHEHHSI UHCTUTYTOB (TIPEKIE BCErO CYJ0B) HHTEpPECAM Y3KOM TPYIIIbI
oueHb OorartbixX npeanpuHumaresneit Moryt ciyxutb CIIA nocne [IpoMblieHHON PEBOIOLUN.

C pasBuTHeM OM3HECA OTHOIIEHUE COOCTBEHHUKOB K IKOHOMMYECKHUM MHCTUTYTaM MEHSETCS.
HezamumeHHocTh mpaB COOCTBEHHOCTH — 3TO, KOHEYHO, OyiarompusiTHas cpeja Juisl Iepenena
COOCTBEHHOCTH, HO 3TO U peajbHble U3JIEPKKU OU3HECA, TOCKOIbKY MPUXOIUTCS HAHUMATh OXpaHy,
MOAJEP>KUBATh TOJUTUKOB U IUIATUTh YUHOBHUKAM (HE TOJILKO JJISi TOIO YTOOBI OTHATH Y APYTUX,
HO U YTOOBI HE OTHSUIH Y T€Os).

VYxe B 2002-2003 rr. Poccuiicknii COO3 NPOMBIIIJIEHHUKOB MW MNpEANpUHUMATEICH —
IIPEICTaBUTENb MHTEPECOB KPYMHEHUIINX POCCUNMCKMX KOMIAHMM — BBICTYNHJ 3a COKpalLlCHHE
OIOpPOKpPATHUECKOIro amnmnapara. YUYuThIBas KIIOUEBYIO POJb OIOpPOKpATUH B MEpepaclpelesIeHun
COOCTBEHHOCTH M TOCYAAPCTBEHHBIX JTOXOJO0B B MOJIb3Y OJMIapXoB, 3TOT ILAT O3HAYAJ: U3/AEPIKKH,
00yCIJIOBJICHHbIE B3aUMOJIEHCTBHEM C OIOpOKpaTaMH CTajld 3alpelesbHO BBICOKUMU M IS
6onpbuioro 6usHeca. CleayonM BaXKHBIM IIArOM JIOJDKHO CTaTh PACHIMPEHHE PEajbHOTo CIpoca
Ha HE3aBHCHUMOCTh CYJIOB. 3J€Ch OIATb- TAaKW BO3HUKAET BOMpOC: «3ademM J000MpOBaTh
HE3aBUCHUMOCTb CY/OB, €CIM T€ K€ CpEJICTBAa M YCHJIMS MOXXHO MOTPaTUTh Ha JI0OOMpoBaHME
OTJIEJIBHO B3SITOTO PELIEHUS] KOHKPETHOTO cy1a?»

Jlpyras BakHas TEHACHLMS — OJMIApXWYECKUE TPYIIBI HAyaldl PaCKpbIBaTh CTPYKTYpPY
COOCTBEHHOCTH CBOMX KOMIIAHHMH, BEIb 3TO HEOOXOJMMOE YCJIOBHE JJIsi BbIXOJAa HAa MHPOBBIE
PBIHKM KaluTajla W MPOAYKLUUH. DTO CBUIETEIBCTBYET O OOJbIIEM CTPEMIIEHUH OJUTapXoB
yBaXkaThb IMpaBa COOCTBEHHOCTH, B OTJIMYWE, HAPUMEP, OT WX YCTaHOBOK B 1990-x rr., Koraa B
NEpBYI0 Odepelb ObLT Bak€H KOHTPOJb HaJ (PUHAHCOBBIMU MOTOKaMu. HeynuBUTENbHO, YTO
00JbIlIass OTKPBHITOCTh U YJIYUIIEHHE KOPHOPATHUBHOIO YIPABJIECHUS MPHUBOJAT K 3aMETHOMY POCTY
KalHuTaIu3aluy.

3amuTa npaB cCOOCTBEHHOCTH — OCHOBHOM NMpOOJEMHBIH MHCTUTYT Ul KpyImHOro Ou3Heca,
MPEMSITCTBYIONIUI TOBBIMICHUIO KamuTanu3anuu. g cpemHero u Majoro Ou3HEca TaKUM
MHCTUTYTOM SIBJISIIOTCA aJMMHUCTpPATUBHbIE Oapbhepbl W pEryjJupoBaHuE. 3aueM BOOOIIE HY>KHO
perynmupoBanue? Knaccuueckoe o0bsicHenue npeanoxun Aptyp [Tury B 1930-e rr.: perynupoBanue
IIOMOTaeT MOBBICUTh 3KOHOMMUYECKYIO 3(P(PEKTUBHOCTH 3a CUET KOMIIEHCAI[MU IPOBAJIOB PBIHKA.
Hob6enesckuii maypeat xopmk Cturiep B 1970-e rr. nan npyroe oobsacHeHue: «PerynupoBanue
HY’KHO T€M, KTO YK€ BBIILIE] HA PHIHOK, — YTOOBI MPEMSITCTBOBATh BBIXOLy HA HEIO KOHKYPEHTOB.
OueBUIHO, YTO MOHOIIOJUS MOXET TMOTPaTUTh OOJbllle JCHEr Ha MPOBEICHHUE HYXKHOIO
3aKOHOJATEIbCTBA, YEM 3HAYMTEIBHOE YMCIIO KOHKYpUPYIOIIUX KoMmmaHui». Annpeit Lllnelidep u
Po6epr Bumnu B 1990-e, OCHOBBIBasCb OTYACTH Ha POCCHUKWCKOM OIBITE, Pa3BHIN TMOIXO]
Crurnepa: «PeryiaupoBanue Hy)KHO YAHOBHUKaM, IIOTOMY YTO 3TO IO3BOJISIET UM OpaTh B3SATKU 32
00XO0J1 peryanupoBaHuUs.

JleficTBUTENBEHO, 3a4€M TOCYAapCTBO YCTAHABIMBAET Oaphephl JJIS BBIXOJA HA HEKOTOpPHIC
pbiHKH? CTOMMOCTh perucTpauud HoBoM kommanuu Bapbupyercs oT 0,02 % romosoro BBII Ha
nyury Hacenenus B CILA no 2,7 % — B Hurepuu. EsxeroiHplii MOHUTOPUHT aJIMUHUCTPATUBHBIX
OapbepoB, mnpoBoaumblid [[DDUP (www.cefir.ru), 3aduKcUpoBall 3aMETHOE CHIDKCHHE
aJIMUHUCTPATUBHBIX OapbepoB B poccuiickux permoHax B 2001-2006 rr. — HO 3TO CHMKCHHE
3aMETHO JIMIIb 10 CPABHEHUIO C OUY€Hb BBICOKMM UCXOJIHBIM ypoBHEM. [Ipobiema B TOM, 4TO Masblii
Ou3HEC, KOTOPBIN TaK HEOOXOIUM JIJIsl PKOHOMUYECKOTO POCTA, HE MOKET CO37aBaTh MOJIUTHYECKUN



CIPOC HAa XOPOIIHWE MHCTUTYThl — Y OYEHb MaJjla IIOKa €ro JI0JIsl U CIMIIKOM BBICOKH M3IEPKKU
KOOpIUHAIINH.

OcCHOBHOM BBIBOJ] M3 HAIIEro KPaTKOro aHaju3a CIpoca Ha WHCTUTYTHI TaKoil: cBOOOAHAs
KOHKYPEHIIUSI ¥ 3alllMIIEHHbBIE MTpaBa COOCTBEHHOCTH HE TOSIBIISIOTCA camMu coOoit. HaobGopot, nx
noJiiep>KaHue JOJDKHO CTaTh OCHOBHOW 3a/auell — Jaxe He TOocyJapcTBa, a BCEro OOIIecTBa,
caensuero 3a rocynapctsoM. Parxypam Pamxkan w Jlyuwmxu 3uHranec oTMeqaroT: OMacHOCTh IS
KOHKYPEHTHBIX PBIHKOB OCOOEHHO BEJIHMKa B MEPUOJI KPU3UCOB, KOTJIa WHAYCTPHAIbHBIE MarHaThl
TpeOyIOT OrpaHUYEHUs KOHKYPEHILIMH, YTO TO3BOJMIO Obl UM CIIACTU OCTAaTKU MPUOBLIEH, a caMmble
OeqHbIE XOTAT TOTO JKE€ CaMoro, IMOTOMY 4YTO B HEpUOJ KpPH3UCAa UM OCOOEHHO XOYeTcs
ctabunbHOcTU. B 1930 rr. Takue koanmuuuu ObUIM mocTtpoeHsl, Hanpumep, B CLHA, Wranuu u
I'epmanun.

[Tepedpasupyst Bcinen 3a Pamkanom u 3uHTanecoM cioBa YHWHCTOHa UYUepuyuiuis, MOXKHO
CKa3aTh: IOCTPOCHHUE U 3aIUTA PHIHOYHBIX HHCTUTYTOB XYK€ JIF000H Ipyroi aqbTepHaTUBbI, KpOME
TeX, KOTOpble yxe ObuiM ompoOoBaHbl. B Hamiem cimyuae Bce emie mpomie. B Poccun ne Oyaer
HSKOHOMHMYECKOT0 TpoLBETaHus Oe3 Kanmuraiau3anuu ee OorarcTBa. KamuTamuzanuio MOXKHO
MOBBICUTh, TOJBKO CO3JaBas M YyJydllass SKOHOMHYECKHE WHCTUTYThl, HE3aBHUCUMBbIE H
KOMIIETEHTHbIE CY/bl, HU3KHE aJMHHUCTPATHBHbIE Oapbepbl, KOHKYPEHTHbIE 3KOHOMHYECKHE U
MOJINTUYECKUE PHIHKH.

Mud 24
Pa3Butune pmHaHCOBbLIX PbIHKOB He 3aBUCUT OT nNpaB cobcTBeHHOCTU. Ux
CTaHOBJieHue — cneacTBue, a He NPUYMHA IKOHOMUYECKOro pocTa

Kakoe oTHOLIeHHE UMEIOT IpaBa COOCTBEHHOCTH K (PMHAHCOBBIM phIHKaM? 3a4eM HY’KHBI 3TH
peiakn? C TOYKHM 3peHHs OOJBIIMHCTBA OOBIBaTeNel, (MHAHCOBBIE TOCPEIHHKH 3aHUMAIOTCS
npocto nepepacrnpenenesueM. Ho naxe te poccusiHe, KOTOpble NPU3HAIOT Ba)KHOCTh (PMHAHCOBBIX
PBIHKOB ISl 5)KOHOMHUYECKOI'O Pa3BUTHS, [10JIaraloT, YTO OHU BOSHUKHYT caMu co0Oif 110 Mepe pocTa
9KOHOMHUKH.

WHCTUTYTHI 3alMTHl TpaB COOCTBEHHOCTH U TMPaB KPEIUTOPOB HYXKHBI IS Pa3BUTHS
(MHAHCOBBIX PHIHKOB M BOBJICYEHHUS B UX 00OpOT HalMOHaNbHOro OoratcrBa. MHpopmauus o0
3G PEKTUBHOCTH HCIOJIB30BAHUS PECYpPCOB pACIbUICHa MEXIy SKOHOMHUUYECKUMH areHTaMu, U
PBIHOK cOOMpaeT W TpaHCIUpPYyeT 3Ty HHGpoOpMauuio Mpu nomomu IeH. COOTBETCTBEHHO, 4YeM
0obIIMl 00bEM PECYypCOB BOBIICYCH B OOMEH Ha PBHIHKAX — T. €. YeM OOJbIIEe MAaTePHAIBHBIX U
HEMAaTEPUAIbHBIX AKTHBOB CEKBIOPUTHU3UPOBAHO, — TEM JIyYllle MCIONb3YEeTCd HAKOIUIEHHOE
00raTCcTBO M BBHIIIE YPOBEHb JI0XOJa Ha JAylly HaceleHHs. Kpome TOro, Tak Kak yBEIHMYHBAETCS
J0XOJ, MPUHOCHMBIA OOraTCTBOM, BO3pPAcTalOT M CTUMYJbl K JajbHEHIIEeMy €ro HaKOIUICHHIO,
MOBBILIAIOTCS TEMIIBI POCTA J0XO0/1A.

Ecte u apyras npuuuHa, TpeOyromas co3gaHus (GUHAHCOBBIX PHIHKOB. Jlaxke B MIealbHOU
HSKOHOMHKE CYIIECTBYET aCHMMETpHUs B HH()OPMUPOBAHHOCTH AareHTOB, M HHUKTO HE MOXET
IpeJcKa3bplBaTh Oynylee AOCTOBEpHO. MHBecTOpy MpUXOAWTCS IUIaTUTh 3a pUcK. Kak roopst
9KOHOMHUCTBI, «YEM BBIIIE€ BOJATHJIBHOCTb, TEM BBIIIE CTaBKa AMCKOHTHPOBAHUS C MONPABKON Ha
PUCK W HWXKE COOTHOLIeHHe OorarctBo/moxoa». PuHaHcoBas peBoirouus XX B. obecrnedusa
BO3MOKHOCTH U1l TIOPT(hETHHBIX MHBECTUIIMHA U TUBEpCUUKAINH, 3HAUUTEIIFHO CHU3MB IUIATY 32
puck. YToObI NOIYYUTh 3Ty BO3MOKHOCTb, HEAOCTATOUHO OBUIO CO3aTh aKIMOHEPHbIE OOIECTBa,
T. €. CeKbIOPUTU3UPOBaATh Kanutaia ¢pupmbl. Hy)xHO ObUIO co31aTh MHPPACTPYKTYPY, ONPEACITUTH
IIpaBUIa UIPbl U, YTO OCOOEHHO Ba)XHO, OOECNEYMUTH BBINOJIHEHUE ITHX MpaBui. llosBieHue
(MHAHCOBBIX JIEPUBATUBOB (MPOM3BOJHBIX AKTHBOB) €Ille OOJbIlle CHU3WIO IeHy KamuTana. Ho
OIATh-TAKU JIEPUBATUBBI CAMHU 110 ceOe He MPUHOCAT CTAOMIBHOCTU M HE CHWXKAIOT LIEHY KanuTaa
710 T€X I0p, II0Ka HE CO3JjaHa COOTBETCTBYIOIIAsi MHCTUTYLIMOHAJIbHAS CPENa.

Ectb 11 kakas-HuOyAb M0sIb3a OT (GPUHAHCOBBIX PhIHKOB? CTpaHsbl ¢ 00jiee BHICOKUM YPOBHEM
BBII nHa pgymy HaceneHuss W Oosiee BBICOKUMH TEMIAMH pOCTa HMMEIOT CaMble Ppa3BUTHIC
(uHAHCOBBIE PBIHKM — O3TOT HMIUPHUYECKUI (akT He MojaBepraercs coMHeHHio. Bompoc



3aKJIIOYAaeTCs B YCTAHOBJIGHHUM BHJA TPUUYMHHO-CICACTBEHHON cBs3u. JInbo (¢uHaHCOBBIE
MHCTPYMEHTBl U YCIYT'H TOSBISAIOTCS BMECT€ C POCTOM (Kak yTBepxkaajia, Hampumep, J[koan
PoOuncon B 1952 r.). JIu6o pa3BuThie (prHAHCOBBIE PHIHKU CIIy>KaT HEOOXOIMMBIM YCIOBHEM IS
BOSHHKHOBEHHS pocTa (Kak mpenckaspisan Mosed [lymmerep eme B 1911 1.).

WuTepecHo paccMOTpeTh, Kak BiHseT (PUHAHCOBOE pa3BUTHE HA OT/AEIbHBIE OTpaciu.
Hampumep, TabauHass IpOMBIIIIEHHOCTh B OTCYTCTBUE (DPUHAHCOBBIX PHIHKOB JIOJIKHA Pa3BUBATHCS
obicTpee ¢apmaneBTHueckod. [l papmaneBTHUECKUX MPOEKTOB TPeOYIOTCS 3HAUYUTENbHBIE
WHBECTUIIMHU B MCCIIEI0BaHUS U pa3pabOTKU, a CPOKU MX peaju3aluu ropasno Oospuie. TabauHble
KOMIIAaHUU OOBIYHO (PMHAHCHUPYIOT pacIIMpEeHHe MPOU3BOJACTBA U3 COOCTBEHHBIX cpencTB. Kpome
TOT0, MPOEKTHI TaM OKyHaroTcsi ObicTpee, yeM B (papmanieBTuke. Ecnu abctpakTHast TeOpHsl BEpHA U
Pa3BUTOCTh (PMHAHCOBBIX PHIHKOB CIIOCOOCTBYET pPOCTY, TO B CTpaHax ¢ Ooyiee pa3BUTHIMU
(bMHAHCOBBIMU PBIHKaMH TEMIIbl pOocTa (apMaleBTUYECKOW OTpaciy TOJIKHBI ObITh BBILIE, YEM B
tabayHoil. D10 aelcTBUTENbHO Tak. Yukarckue skoHoMmHCcThl barxypam Pamxan u Jlynmxu
3UHrajgec CpaBHUIM OTHOCUTENIbHBIE TEMIIbl pOCTa 3TUX OTpaciiell B CTpaHax C pa3HbIM YPOBHEM
pa3BUTHs (UHAHCOBBIX PHIHKOB (HO OJM3KUX MO YPOBHSAM J0XOAOB M TeMmnaMm pocta B 1980-e rr.)
— B Manaiizun, Kopee n Yunu. B kauectBe Mepbl (pUHAHCOBOTO pPAa3BUTHUS HUCIOJIb30BAIH
CTaHJapThl Oyxrantepckoro yuera. B Manaiisun, koropas omnepexaer Kopero u Yunmm no
(bMHAHCOBOMY pAa3BUTHIO, TeMIIbl pocTa (papMaleBTUKU MPEBBIIAIM TEMIIbI pocTa TabadyHOU
orpacan Ha 4 %, a B Kopee, ¢ ee cpenHeill pa3BUTOCTbIO (PUHAHCOBBIX PBHIHKOB, — Ha 3 %.
Hakownen, Temmnsl pocta ¢papmaneBTuku B Yninn Obutn Ha 2,5 % HUKe, 4TO HOATBEPKIAET TUIIOTE3Y
0 posu (PMHAHCOBBIX PHIHKOB.

DKOHOMETPUYECKUI aHAINU3 JaHHBIX MaHEJIbHBIX UCCJIEI0BAaHUM Ui OONBIIOr0 KOJIMYECTBA
CTpaH MOATBEp)KJaeT: (pUHAHCOBOE pa3BUTHE JEHCTBUTENBHO BiedyeT 3a coboil poct (Kunr u
JleBun, 1993, Knaccenc u JlaBen, 2003). DddexT 3TOT J0CTATOYHO 3aMETHBIM.

ITo onenkam Pamxana u 3uHraueca, oTpaciu B CTpaHax C BBICOKMM YpOBHEM (DMHAHCOBOTO
pa3BUTHs (KOHEYHO, C YYETOM MEXCTPAHOBBIX M MEXOTPACJIEBBIX Pa3jIMuMil) B JIOJITOCPOYHOM
NepCIEeKTUBE pacTyT B cpeaHeM Ha 1 % B rox Obictpee. IlpuyeM oT (puHAHCOBON HEPA3BUTOCTH B
NEpBYI0 OuYepelb MPOUTPHIBAIOT, E€CTECTBEHHO, CIIOKHBIE OTpaciMu: MAIIMHOCTPOECHHE,
(dapManeBTHKa, MUKPOIJIEKTPOHUKA U T. 1. Kpome Toro, okasplBaeTcs, 4TO B CTpaHax ¢ MEHee
pa3BUTHIMM (UHAHCOBBIMH pBIHKAMHU B CTPYKType€ aKTHBOB KOMIIAHUM (AKTUYECKU HET
HEMaTEpUaJIbHBIX AKTUBOB.

Uro ke HyXHO aisi 3PQPEeKTUBHONH pabOThl (UHAHCOBBIX PHIHKOB? (DUHAHCOBBIE PHIHKU
ropazzo Oojiee 4YyBCTBUTENbHBl K BOPOBCTBY M HEKOMIIETEHTHOCTH, YeM peajbHbIll OusHec. B
OTJIMYME OT MPOM3BOACTBEHHOI'O KamuTajga, (PMHAHCOBHIE AKTUBbI CIMIIKOM JIETKO IepeMellarh.
ITpumeps! naBecTkoMnanuu Salomon Brothers B 1993 r. (korna ¢upma uyoM craciack oT Kpaxa)
n Oanka Barings B 1990 r. (uyma He cimy4ymsioch, OaHK OOAaHKPOTWIICS) ITOKAa3bIBAIOT, YTO
KpymnHeiimue (UHAHCOBBIE HWHCTUTYTHI MOTYT OBITh IIOCTAaBJI€HBI Ha TIpaHb BBDKUBAHUSA
JeSITeTBbHOCTBIO JIMIIH OJHOTO HEYHCTOILIOTHOTO Tpeinepa. TpyaHo cebe MpencTaBUTh KPYIHYIO
MIPOMBIIIICHHYIO KOMITAHUIO, KOTOpasi pa30puilach M3-3a JeSATeIbHOCTH HayajdbHUKa Lexa. [loaTomy
s obecrieueHust 3G PpeKTUBHOCTH (PMHAHCOBBIX PHIHKOB HEIOCTATOYHO YECTHOM M KOMIIETCHTHOU
CyZeOHOM CHUCTEMBI, 3aIIUThI IPaB COOCTBEHHOCTHU U 3alllUTHI IPaB KPEIUTOPOB.

Kak ™Mbl yxe roBopuian B Hpelblaylled IaBe, JaKe B CaMbIX JHMOEpaJbHBIX SKOHOMHUKAX
paboTa (pUHAHCOBBIX PHIHKOB MOJIEPKUBACTCS HE3ABUCUMBIM PETYJIMPYIOIIUM OPraHOM, J€HCTBHS
KOTOpOro MOpoi ObIBalOT JgocTatoyHo xkecTkumu. Hampumep, B 2000-2002 rr., koraa
aMEpUKAHCKUE WHCTUTYThl (DOHIOBOrO phIHKA OKa3aluch HEIP(PEKTUBHBIMU M HE CMOIIIHU
MIPEIOTBPATUTh YEpely KOpPHOpPAaTHUBHBIX CKaHAAJIOB, IIOCIE TOTO KaK peryjsTop BCKpPbLI
37I0yNOTpeOJIeHUs, Haka3aHue ObLIO OYEeHb CYpPOBbIM. HeEcKOJIbKO TIeHepalbHBIX JUPEKTOPOB
OTIIPaBWJIMCh B TIOPbMY Ha JECITb U OoOjee JIET, a MHOTHME M3 HMX — JIaK€ YJIEHbl COBETOB
JUPEKTOPOB — 3aIUIaTHJIM  MHOTOMMJUIMOHHBIE mTpadsl. Kpome TOoro, amepuxaHckue
3aKOHOJATENN OTBETUIM Ha BOJHY CKaHAAJIOB JAAJBHEHIIMM YXKECTOUEHHEM KOPIOPATUBHOTO
perynupoBaHusi — 3aKoHoM Capbeiinca — Okci.

Hackonpko ¢uHaHCOBas PEBONIONMS — BOBJICYCHHE CYIIECTBEHHOW IOJHM HAI[MOHAIBHOTO



O6orarcTBa B PBIHOYHBIH 000pOT — mOCTymaTenbHa W HeoOpatuma? Eciau mpoaHanu3upoBaTth
HCTOpUYECKHE JTaHHBIE, TO MpolecC (PUHAHCOBOTO pa3BUTHS (KaK U Ii1o0aan3anus) TOCTUT CBOETO
nuka B 1913 r. [Tocne aToro cnaj, BeI3BaHHBIN ABYMSI MUPOBBIMH BOitHamMu U Benukoi nenpeccuei,
0Ka3aJiCcsl HACTOJIBKO IIYOOKHUM, YTO ypoBeHb 1913 1. 6171 BHOBB AOCTUTHYT Juib B 1980-¢ u 1990-
e rr. Ilocne sTtoro, BmpoueM, Kak M B ciyyae C rioOanu3anueld, (uHaAHCOBas PEBOIOLHUS
pa3BHBaJiach JJaBUHOOOPa3HO.

B mnocnennume 30 ner co3gaBanmuch Bce HOBbIE (DMHAHCOBBIE MHCTPYMEHTBI, KOTOpbIE
MO3BOJIMJIM BBIBECTU HA PBHIHOK HE TOJBKO OOJIbIIE MPEANpPHUSITHI, HO U HOBbIE TUIIBl aKTHUBOB, a
TaKXXe a1 BO3MOXXHOCTb UTPaTh Ha phIHKE 00Jiee MIMPOKHUM CIIOSIM MHBECTOPOB. B coBpeMeHHbIX
CIIIA B xauecTBe 3aJ0ra MOYKHO HCIIOJIb30BaTh HE TOJIBKO HEJBMKUMOCTb U aKIIUU KOMIIAHUM, HO U
MIPOM3BOJIHBIE LIEHHbIE OyMaru, MEIUIMHCKYI0 CTPaXxOBKYy M JaKe 4YeJIOBEUECKUI KamuTall.
BenuypHbie poHIbI PUHAHCUPYIOT HE TOJIBKO HOBBIE HJEU, HO Ja)Ke caM MOMCK uaei. GuHaHcoBas
PEBOJIOLMS (XOTS [TOKa M B MEHbBILIEH CTENEHU) pacpOCTPAHMWIACh U HA JPYTUE Pa3BUTHIC CTPAHBbI.
PoiHouHas kanurtanuzanus npesbicuia rogoBod BBII B cpeaHeM 1o BceM pa3BUTBHIM CTpPaHAM.
Crpanbl CO CpelHUM U HU3KHUM YPOBHSMH J10XO0Ja I0KA CYIIECTBEHHO OTCTAIOT.

Uem OOBACHSAIOTCS pazuyusi B CTENECHH pPaclpocTpaHeHUsi (UHAHCOBOW pEBOIIONUN?
DKOHOMETPUYECKUH aHalIu3 MOKa3blBAeT, YTO pPa3BUTHE (UHAHCOBBIX DPHIHKOB AECUCTBUTEIHHO
CBA3aHO C YPOBHEM 3alUThl MPAaB MHBECTOPOB, KOTOPHBIM, B CBOIO OYEPEdb, BBIIIE B CTPaHAX C
AHIJIOCAKCOHCKOM MpaBOBOM CHUCTEMOH W mpoTecTaHTCKoW penurued. Ho Tak ObLIo He Bceraa.
Hanpumep, no I[lepBoil MupoBoil BOIHBI ()MHAHCOBBIE PHIHKM KOHTHMHEHTalIbHOM EBpombl ObuiH
Oosiee pa3BUTHIMHU, YyeM pbiHKU Benukobputanuu u CLHA. Yro xe npousonwio B XX Beke? [axe
YUMUTHIBAsi BCE OCTAJIbHbIE BO3MOKHbIE OOBSICHEHMSI (B TOM YHUCIIE€ U CIaJl, BbI3BaHHBIM BOWHaMN),
MOXHO I10Ka3aTh, YTO C SMIIMPHUYECKUMU JaHHBIMU COITIACyeTCs clieayromas reopus. B Havane XX
B. AHIVIOCAKCOHCKUM cTpaHaM — U B nepByro ouepenp CHIA — B oTiinune OT eBponeicKux,
yJIalnoch co34aTh A3PPEKTUBHBIN MEXaHN3M 3alUThl KOHKYPEHIIMU OT OCATATENbCTB IOCYapCcTBa U
KpyHHOro Ou3Heca. OTO M CO3/aj0 CHPOC Ha COBPEMEHHbIE PHIHOYHBIE MHCTUTYTHI U YKPEIUJIO
CaMU UHCTUTYTBI.

@UHAHCOBBIE PBIHKMA KpaWHE Ba)KHbI JUII 3KOHOMHMYECKOrO pocTa M pa3BUTHI. B cBOrO
ouepenib, Ul CTAHOBJIEHUS! CAMUX 3THUX PHIHKOB HEOOXOAMMBI SKOHOMUYECKHE MHCTUTYTHI, B TOM
YHCclie IpaBa COOCTBEHHOCTH.

Mud 25
OcHoBHas 3agaya KopnopaTMBHOro ynpasneHus B Poccun — 3awmra npaB
MernKux MHBeCTOpPOB

Jluckyccun o KOpIopaTUBHOM yIpaBlieHuu B Poccuu, Kak mpaBuiio, BEAyTCS BOKPYT 3alUTHI
MCJIKUX AaKIUOHCPOB OT KPYIIHBIX COGCTBGHHI/IKOB HJIn OT MCHCIKCPOB. 3aIL[I/ITa MCIIKHUX
WHBECTOPOB, O€3yclIOBHO, O4YeHb BakHa. OHa HeoOXoauWMa, B YACTHOCTH, MJIS Pa3BUTHUA
JIMKBUAHOTO PpbIHKA aKHHﬁ, KOTOpBIﬁ HC TOJIBKO CIIYXUT OOMOJHUTCIBbHBIM KaHAJIOM ITPUBJICHYCHUSA
Kanurajga, HO M JlaeT OTHOCHTEIbHO HAJEXKHbI curHan o0 3()QPeKTUBHOCTH IEeSATENbHOCTH
KOMIMaHUM (1I€Ha aKIui — 3TO OIEHKAa KayecTBa pabOThl KOMIAHUU C TOYKH 3PEHUS BCEX
MPUCYTCTBYIOIIUX HA PhIHKE UTPOKOB). OIHAKO 3alllUTa METKUX WHBECTOPOB — HE €IMHCTBEHHBIH
U JAJIEKO HE CaMbli IVIABHBIM BOIIPOC KOPIIOPATUBHOI'O YIIPABIICHMUS.

Panpiie kopnopaTHBHOE ympaBieHHE OBLJIO MPHUHATO OMPENEsITh KaK MEXaHU3M 3allUThl
HUHTCPCCOB BHCHIHHUX HWHBCCTOPOB. B MOCJICAHEC BpPCMA 3TO IMOHATHUC CTAJIO TPAKTOBATBHCA HIUPC.
Ceiiyac 310 cKopee cpelcTBO co3aHus 3((HEKTUBHBIX CTUMYJIOB BHYTPU KOPIOpAIMH, B MEPBYIO
0o4yepeab CTUMYJIOB K MHBECCTUIHAM B IIPOCKTEI C MTOJI0KUTEILHOM HpI/IBe,Z[eHHOfI OTI[EI‘-IGIZ.

OTH W3MEHEHHUs KapIUHAIBHBIM 00pa3oM MEHSIOT NPUOPUTETHl B o00jactu pedopmMbl
KOPIIOPATHUBHOTO yIpaBiieHUs. Benp nake BO MHOTHX Pa3BUTHIX CTPaHAX COOCTBEHHOCTH BBICOKO
KOHIEHTPUPOBAHHA U C TOYKU 3PEHUS MPUBJICUYCHHUS KaluTajda 3HAUeHUE PbIHKA aKLIUNA HEBEIHKO.
Hanpuwmep, B CILIA, cTpane ¢ caMbIMH pa3BUTHIMU (PUHAHCOBBIMU PBIHKAMH, Ja)K€ BO BpeMs Oyma
3a CYeT MPUBJICYECHUS MEJIKUX HHBECTOpPOB (uHaHCcupyeTcss MeHee 10 % wunHBecTHumii (XOTH,



0€3yCJIOBHO, ATOT MOKAa3aTeJlb HAMHOT'O BBIIIE B OTJEIBHBIX CEKTOPax 3KOHOMHUKHM). B ycremHsix
MEPEXO/IHBIX JKOHOMHKAX HEPa3BUTOCTh pBhIHKA aKIMUHA Takke HE MeIIaeT OCYIIECTBIISTh
nHBecTUIMHU. B cTpanax LleHTpanbHoil 1 BocTOuHOM EBPOIBI KOMIIAHUM HE BBIITYCKAIOT AKLUU, a
MPUBJIEKAIOT KPYMHBIX, B TOM 4YHCJIE€ HMHOCTPAHHBIX, HMHBECTOPOB. BmecTo Kypca akiuii
MEHEPKEPOB TUCLHUIUIMHUPYET PHIHOK KOPIIOPATUBHOIO KOHTPOJII — MEHEKEP 3HAET, UTO, €CIIH
KoMmaHusi 0yner paborath HEI()(PEKTUBHO, BHEIIHUN COOCTBEHHUK KYNMHUT KOHTPOJbHBIA MaKeT U
Ha4YHET PECTPYKTYPHU3ALUIO C 3aMEHBI MEHEKEPOB.

[ToaTromy pedopma KOPIIOPAaTUBHOTO YIpaBJICHUSA JOJKHA OBITh HAalpaBiieHA B IEPBYIO
ouepellb Ha CHI)KEHHE TPAH3aKLUMOHHBIX M3/EPKEK Ha PBIHKE KOPIOPAaTHBHOrO KoHTpousisd. He
CEKpeT, YTO MOKYIATeJIH KOHTPOJBHBIX MakeToB B Poccuu, Kak MpaBWiIO, BBIHYXAEHBI TPATUTh
CEpbE3HBIE JOTIOJHUTEIBHBIE CPEICTBA HA MOAIEP)KAHNE XOPOILIUX OTHOIIEHUI C OpraHaMH BJIacTU
pa3IMYHBIX ypOBHEH, Ha 3alIUTy OT KOPIOPATHBHOIO IaHTaxa U T. 1. [loaToMy upe3mepHas
3alIUTa MEJKHX aKIMOHEPOB MOKET OBbITh JJa)ke KOHTPIPOAYKTUBHA — OHA 3aTPyIHSET MEepexon
KOHTPOJISI HaJl KOMIIaHUEW B pyKH OoJiee 3PEeKTUBHOTO COOCTBEHHHKA.

Ho pa3BuTHe pbIHKa KOPIOPATUBHOIO KOHTPOJIs — 3TO eme He Bce. I[IpoGnemsl
KOpPIIOPAaTHBHOTO YIPABIICHHs, KaK MaTPEIIKH, BKIAJbIBAlOTCA IpYyr B apyra. B Poccum BHYyTpH
BTOPOWM MAaTpEIIKH CHUIUT TPETbs, OCOOEHHas MaTpelika — YS3BUMOCTb COOCTBEHHHMKA Iepen

OpraHamH BJIaCTH, yrpo3a IEpecMOTpa pe3yabTaTOB IPUBATU3ALIUY.

I'maBHast mpoGiieMa KOPIOpAaTHUBHOIO yrpapieHus B Poccuu He B TOM, 4TO MEHEKEp He
JeICTBYET B MHTEpecax COOCTBEHHUKOB (BCEX, JIaK€ CaMbIX MEJKHX). Y Hac MCKakKeHa CHCTeMa
CTUMYJIOB CaMUX COOCTBEHHUKOB. J[0IycTUM, B KOMIIAaHMH TOJIBKO OJMH aKIIMOHEP, OH )K€ SABJSAETCS
u MeHekepoM. Toraa mpobiieMa KOPIOPaTUBHOIO YIPABJIEHUS B Y3KOM CMBICIIE pEIIeHa — HET
npobaemMbl  pas3fiesieHuss COOCTBEHHOCTHM M KOHTPOJS, HET M NpoOJeMbl 3allUThl BHEIIHUX
MHBECTOPOB. JlocTaTOuyHO JM 3TOro Ui CO3/aHUs CTHUMYJIOB K MHBecTULUAM? Bpsan nu. Benp
MMEHHO COOCTBEHHUKH, 00J1a/1al0le MMOJHBIM KOHTPOJIEM, BBIBOJWIM — a MHOTHE MPOJIOJIKAIOT
BBIBOJIUTH, @ HE BO3BpallaTh — Kanutanbl u3 Poccun. CoOCTBEHHUKHU Bce emle 00sSTCs: BO BpeMs
MPUBATU3ALMY MHOTUX MPEINPUATHH ObLIM JOMYIIEHbl HAPYIICHHUS 3aKOHA, U BJIACTh IPHU KEeJTaHUU
MOXKET OTOOpaTh aKTUBBI JaXKe y TEX BIAJIENbIIEB, KOTOPbIE KYNUIN UX HAa PBIHKE Yy MPEIbITYIIUX
COOCTBEHHHUKOB M HE Y4aCTBOBAJIM B HE3aKOHHOM pasiene.

Kak ’xe yOenauTp Biajenbla B TOM, 4TO OH, a HE CHUJIOBbIE OpraHbl, 00JaJaeT IpPaBOM
KOHTpOJIsSI HaJl CBOMMHU akTuBamu? IlepBelii mar — 3TO YyCTAaHOBHUTH CPOK JaBHOCTH Ha CHEIKHU C
cOOCTBEHHOCTHIO. TO €CTh, €CITM HapyIIeHUs] ObLTH JOIMyIIEHBI OoJjiee YeM, HalpuMmep, TPU rona
Ha3ajd, IepecMaTpuBaTh IpaBa COOCTBEHHOCTH Henb3s. Takas aMHHCTHS HeoOXoauma, HO
HEJ0CTaTOYHA, NOCKOJIbKY HY)KHO YCTAaHOBUTBH CPOK JABHOCTU U 1O HAJOTOBBIM HAPYLIEHUSM —
MHauYe HM OJMH MpealpuHUMaTedb He OyAeT 4YyBCTBOBaTh ceOsi B Oe3zomacHocTu. Bmpouewm,
MEPEUUCIIUTh BCE MHCTPYMEHTBI AKCIPONPHALIMKA OYEHb TPYAHO, MOITOMY, B KOHIIE KOHIIOB, BCE
3aBUCUT OT IOJIMTUYECKOM JIETMTUMHOCTH NpPaB COOCTBEHHOCTH: €CIM OOJBLIIMHCTBO POCCHUSH
OyoyT CUMTaTh KPYNHBIX COOCTBEHHUKOB HEJIETUTHUMHBIMHU, TO Yy IPaBUTEIbCTBA BCerga Oynaer
0CTaBaThCs UCKYILIEHHE UCIOIb30BAaTh TAKOE OTHOLIEHUE ISl OThbeMa COOCTBEHHOCTH.

MHorue nopTdenbHbIe HHBECTOPHI YK€ TOHSUIH: 3allUTa WX IpaB BO3MOXKHA TOJBKO IPH
3aMHTEPECOBAHHOCTH B 3TOM KOHTPOJHUPYIOIIUX aKIMOHEpoB. [103TOMy Bpsii U CTOUT NBITAThCA
3alMIIATh [IpaBa MEJKHUX aKIMOHEPOB JI0 T€X IOp, NOKa B CBOU IIPaBa HE MOBEPAT aKLUUOHEPHI
KkpynHele. Eciin npaBa cOOCTBEHHOCTH HE 3alllUILEHb! (B MEPBYIO Ooyepeab OT BJIACTH), HE UMEET
CMbICIa 00CYXAaTh Jpyrue MpooieMbl KOPIIOPATUBHOTO YIIPABJICHUS.

Mud 26
Poccuiickue onurapxu yHukanbHbl. Ecnin 6bl He OHU, y Hac BO3HMKNA Obl
KOHKYPEHTHasA pbIHOYHasA 3KOHOMMKa, MO3TOMY HeobxoaMmo
3KCNpPONpUMpPOBaTb UX aKTUBbI

He Onu3ka nu k 3aKaTy J3II0Xa OJUTapXUYCCKOr'o KalluTaJIn3Ma B Poccun? OmneliT APyrux
IMOXOKHUX 3KOHOMHK ITOKAa3bIBACT, YTO IHPOUCXOIAIICE ceiuac HACTYIUVICHUC BJIACTU Ha prnHBIfI



Ou3HeC, CKopee BCEro, MPUBEAET K IMepepaclpesieiieHuI0 COOCTBEHHOCTH M HAa3HAYCHHMIO HOBBIX
OJIUTApXOB.

TepMmuH «onurapxusi» BIEepBble MOsBUJICA B TpyAax [limarona m Apucrorens u ¢ TeX MOp
IIMPOKO HCIOJIB3YeTCs JUIsl OMHCAHMUS MOJUTHYECKHX CHCTEM, B KOTOPBIX peaibHas BJacTb
MPUHAAISKAT HEOOJBINON rpymme moneil. MHorue 6yaronojy4Hble Tenepb CTpaHbl MPOXOIUIN
4yepe3 OJMrapXUuecKuil 3Tall pa3BUTHS, KOTJa HECKOJIBKO KPYMHEHIINX OM3HECMEHOB 00JIajjalid He
TOJIBKO DKOHOMUYECKOW, HO U MOJUTHYECKON BIIACThIO.

Poccuiickue onurapxu yHUKaJdbHbl T€M, YTO HMX COCTOSHME OCHOBAaHO Ha aKTHBaXx,
HaXOJMBUIMXCS B COOCTBEHHOCTH TOCYAAapCTBa U MPUBATU3UPOBAHHBIX 110 3aHIKEHHON CTOMMOCTH.
Ho c Toukm 3peHuss HSKOHOMMKHM Takas MpHUBaTH3alUsl BCEro JHIIb OJWH M3 CHOCOOOB
nepepacipeaesieH!s: O0IECTBEHHBIX PECYpPCOB B MOJB3Yy Y3KOro Kpyra jui. Onurapxu u3 Apyrux
CTpaH HE NPUBATU3MPOBAIN CBOM HMMIIEpUHU, a CTPOUIM HMX C HYJS, HO U OHU OMNHPAINCh Ha
MOJICPXKKY BJIACTH. AMEpPUKaHCKHE KeJIe3HOJOPOXKHbIe MarHatel B XIX B. momydanu cyocuauu u
3eMeNbHbIe TpaHThl. [Ipy ATOM OHU MOAKYMAdu KOHIPECCMEHOB M CEHAaTOpOB Ui JIOOOWPOBAHUS
BBITOAHBIX  3aKOHOB M HE THYIIAIUCh HOpsMbIM  nomioroM. Ilpu  coopyxeHun
TPAaHCKOHTMHEHTAJIbHOM KEJIE3HOW JOPOTM CTAHIAPTHOM NMPAKTHKOM CTaJl «IEPEHOC rop», Koraa
KOMIIaHUS BbIJIaBajia PaBHUHY 332 TOPUCTYIO MECTHOCTb M MOTydalsia CyOCHINH 0 TOPHBIM CTaBKaM.
HeynuButenbHo, YTO aMepuKaHLbl Ha3BaJld I[E€PBOE IOKOJEHHME KPYIMHBIX KalHUTaJIUCTOB
«bapoHaMu-paz0oiHUKaMU», a npe3uaeHT Teomop Py3BenbT roBopuin O HUX HE MHaye Kak O
«TIPECTYIMHUKAX C OOJIBIIUM KOILIETBKOM.

Tak ke HenpUsS3HEHHO OTHOCWJIOCH OOILIECTBO U K KpyHmHeHmuM kopropaiusM B LlIBenuu B
1930-¢ rr., B SAinonuun u Uranuu — nocne Bropoit mupoBoii Boiinbl, B Kopee — B Havane 1960-x rr.
B sTux cTpaHax onurapxu ToXe MOCTPOWJIA CBOM HMIEPHM, MOAKYNas MOJUTUKOB U MOJIydas
B3aMEH HaJOIrOBbIE JII'OThI, CYyOCUAMH, JIbITOTHBIE KPEIUTHI, BHIMOJHbIE BOCHHBIE 3aKa3bl U 3aLUTY
OT BHEIIHEN KOHKYPEHIIUH.

Onurapxusi pacuBerana, Korja ObICTpee BCEr0 pa3BUBAINCh OTPACIM, B KOTOPBIX «pazMep
UMeeT 3HaYeHue», T. €. ChIpbeBble U MH(PpacTpykTypHbIe. UeM OoJibliie jxene3Has J0pora, TeM HIKe
yAeNbHBbIE U3JEPKKU U TEM JIET4e 3aXBaTUTh JIMJEPCTBO Ha phIHKE. [loaTOMy nepBoe MoOKoJIeHHE
KaIllUTAJIUCTOB XOPOULIO MOHMMANO: MoOeauTeNb MolydaeT Bce. BrpodueM, KpynHble NpeanpHsTUs
BBIUTPBIBAJIM HE CTOJIBKO 3a CYET TEXHOJIOIMUECKHUX MpeuMmylecTB Maciirada. Hepa3Buroctsb
MPaBOBOM M MOJMTHYECKOW CUCTEM MO3BOJISUIA KPYIHBIM KOMIAHUSM C YCIIEXOM HaBSI3bIBaTh CBOU
npaBuja Wrpbl — ciabas aHTHMOHOIOJNbHAS TIOJIMTHKA, HEPa3BUTOCTh (PUHAHCOBOTO CEKTOpA,
3aIuTa OT KOHKYPEHIIUH C UMIIOPTOM, Oapbephl ISl pa3BUTHS Majoro OM3Heca.

Tem He MeHee niepeboeBIIe 3TON «O0IE3HBIO» CTPaHbI ceiiuac KUBYT coBceM Hertoxo. Kak
e MM YAaIOCh MPEOI0NIETh Oaphephl pa3BUTHSI?

Hekortopeie onurapxuueckue KOpHopanud pa3BajMBAaIOTCS MO BECOM COOCTBEHHOM
HeappexktuBHOCTH. COCTAapUBIINCH, TANAHTIMBBIA OCHOBATENb IMPOMBIIUICHHOW HMIIEPHH
CTaJIKMBAETCSI C TPYAHBIM BBIOOPOM: €ro HaclIEHHK Yalle BCEro ObIBAET MEHEE MPEeANpPUUMYMB.
[ToaTomMy neno He MOXeT ocTarbcsi B ceMbe. Ho ecnm (uHAHCOBBIE PBIHKH HEPA3BUTHI, TO H
MIPOJaTh €€ MOYKHO JIMIIb C OTPOMHBIM JTUCKOHTOM. VIMEHHO Tak moru6s10 001bIIMHCTBO CEMEMHBIX
¢dbupm Urtamum.

[IpumenurensHo K Poccum 3TOT cleHapuil HE aKTyalleH, MOCKOJbKY OJUrapXu IMOKa B
pacuBere cuil: cpeaHeMmy onurapxy Bce eme Menbwe 50 ner. Kpome Toro, Xots poccuilcKuit
(UHAHCOBBIA PBHIHOK M HE TO3BOJISIET MOOWIM30BaTh CpPEACTBA JUISI TEPENPONAXH KpPYITHBIX
MIPOMBIIIIJICHHBIX aKTHBOB, 3TO JIETKO CAeNaTh Ha INI00aTbHOM PBIHKE.

Bonee pamukanbHO OOpoONUCH ¢ onurapxamu B Amepuke cTo jer Hazaa. [locie yoOwmiicTBa
Npe3uJieHTa YwibsiMa MakKUHIM BJIAcTh JOcTanach BuULE-Npe3uaeHTy Teonmopy Pyssenbry,
MIPEICTaBUTENIO cpeHero kinacca. OH Havajla MEepBYI0 B UCTOPUM aHTUMOHOIIOJIBHYIO KaMIIaHHUIO,
pa3apoOusl KpynmHeHIMe TPecTbl U 3aJI0KUJI OCHOBBI OTKPBITOM M KOHKYPEHTHOH IKOHOMHUKH C
Pa3BUTHIMU (PMHAHCOBBIMH PHIHKAMH, YTO H CAEIIATI0 HEBO3MOXXHBIM BO3BPAIICHUE OJIUTAPXOB.

Haxe B 2008 1., xorma xypHan Forbes nacumtan B CIIA HeObIBaioe KOIUYECTBO
MusutapiepoB — noutu 500, ux cymmapHoe coctosiHue cocrapiisuio meHee 10 % romoBoro BBII



cTpanbl. [l cpaBHEHMS: IO TEM K€ JaHHBIM, COCTOSIHME 87 POCCHUHCKHX MWIUIMApAEpOB
npesbinaio 30 % BBII Poccun.

B amepukaHCKON SKOHOMHKE U Cel4ac KpyIHEHIINEe COCTOSHUS BO3HUKAIOT B OTpAciisX, IIe
«pa3Mep MMeeT 3HaueHue» (Hampumep, Microsoft). OmHako mpaBuia WTPhl TaM 3alIUIICHBI OT
BIMSIHUS Jla)K€ CaMbIX OoraTbIX COOCTBEHHHMKOB. OTCYTCTBHE H30BITOYHOTO DPETYJIMPOBAHUS U
pa3zButas (UHAHCOBAasl CHUCTEMa IIO3BOJISIIOT HOBBIM KOMIIAHUSIM YCIEIIHO KOHKYPHUPOBAaTh C
KPYIHBIMU (PUPMaMH.

B HIeenun u Kopee cutyamus pa3zBuBaiach Mo APyromy creHapuio. Omurapxam yaajioch
3aKJIIOUNTh CHEIKY € mpaBdmed snaurtod. B comman-nemoxpartuueckoi IllBenuum B 1930-e rr.
OJIUTApXU IOTOBOPIIIUCH ¢ podcoro3amu, a B aBroputapHoit Kopee B 1960-¢ rr. — ¢ BoeHHbIMU. B
o0oux ciydasx cjaeika (aKTHYEeCKH COCTOsUIa B MepepaclpenesieHMH OIOJDKETHBIX CPEICTB B
T0JIb3Y CaMbIX OOTaThIX U caMbIX O€AHBIX 3a CUET CPEAHETO Kilacca.

B IlIBeuum »sT0 ObUIAa HasmoroBass pedopma, KOTOpas (UHAHCHPOBAIA COLMAIBHOE
roCcy/apcTBO 3a CYET KpymHOro Ou3Heca, HO yXyJaulana >kKu3Hb cpefaHero u Maioro. B Kopee
MPEe3UJEHT Moo0eal Tak Ha3bIBaeMbIM uebonaM (Ou3Hec-rpynmnaM) JbrOTHbIE KPEAUTHl B OOMEH
Ha pa3BUTHE SKOHOMHKH U POCT IKCIIOPTA.

OTu cornamieHus AEHCTBOBAIM A0 CaMOro HenaBHero BpemeHu. B Kopee ux yHMUTOXHI
kpuzuc 1997 r., a B llIBeuun ux s¢¢dekr B mocieaHee BpeMsl HUBEIUPYETCS 00s3aTeNbCTBAMU
nepen EBpocorozom. HeyauBurenbHo, 4TO B 00eMX CTpaHax /10 CUX MOP MPAKTUUECKU HET CPETHETO
OusHeca. BoONbIIMHCTBO KpyNMHEHWHIMX HIBEACKUX KOpPHOpalUil MO-IpeXHEMY B pyKax CEeMeEH,
MOANHKCABIINX cornamenue 1938 r.

«PackynaunBaHue» OIurapxoB HUYEro He MeHseT. B Slnonuu nociie Bropoit MUpOBOIi BOMHBI
OKKYTIAITMOHHAsI aIMHUHUCTpPALUs MpUKa3ana pa3ipoOUTh U pacnpojaTh (IPaKTUYECKU OECIIaTHO)
aKTUBbl KpynHeWmmx OwusHec-rpynn (n3aitbany). OnHako OOBEKTHUBHBIE YCIOBUS JUId HX
BO3HUKHOBEHUS He OBbLIM YCTpaHeHbl, U yxe uepe3 10—15 et 3Tu rpynibl ObIIM BOCCTaHOBIICHBI
(akTUYEeCKH B TOM € COCTaBe, MpaBja, ¢ APYTMMU COOCTBEHHUKaMH, B BUJE TaK Ha3bIBAEMBIX
Kelpelly, KOTopble JOMUHUPOBAIIU B SIMOHCKOM 3KOHOMUKE (M nonuTuke!) BIJIOTh A0 KoHa 1990-x
IT.

st Toro 4ToObl AEUCTBUTEIBHO MPEOJIOJIETh OJIMTapXMUYECKUM KamuTalau3M, HEOOXOAUMBI
SKOHOMHYECKHUE, MOJUTUYECKUE U TPAaBOBble MHCTUTYThl. OHHM JODKHBI OOECIIEUUTH PaBEHCTBO
BO3MOKHOCTEH I BCEX IPEANPUHMMATEINIEH, HE3aBUCHMO OT pa3Mepa U IOJUTHYECKOTO BeEca,
3al0IUTy TpaB COOCTBEHHOCTH OT KOHKYPEHTOB M UYWHOBHUKOB, YECTHYI0 U J(P(PEKTUBHYIO
CyZeOHYIO CUCTEMY, pa3BUThIE (PMHAHCOBBIE PHIHKU, BHELIHIOI M BHYTPEHHIOI0 KOHKYPEHIIHIO.

Mud 27
HesawmieHHOCTb NpaB UHTENNEKTyanbHOW COGCTBEHHOCTU — rnaBHOe
npenATcTBUE ANS Pa3BUTUA MHHOBaLMUM

Hns mo00ro SKOHOMHCTa 3allldTa NpaB COOCTBEHHOCTH — KpaeyroJbHbIM KaMEHb
Kanutaiau3Ma. be3 Hee He MOkeT ObITh HM WHBECTUIMH, HU 3(PGEKTUBHOTO (YHKIIMOHUPOBAHUS
PBIHKOB, HH AKOHOMHYECKOTr0 pocta. HOo Kak TONBKO pedb 3aXOJUT 00 HWHTEIICKTYalbHOU
COOCTBEHHOCTH, 3/1ECh BCE COBCEM HE TaK O4eBHIHO. UeM nanbiie, TeM OOoJblle Yy SKOHOMHCTOB
COMHEHHUH B TOM, YTO MHTEIUICKTYaIbHYI0 COOCTBEHHOCTh HYKHO O€30TOBOPOYHO 3aIUIIATh.

Ha mepBslii B3rIA 3amuTa mpaB MHTEIUIEKTYaJbHOW COOCTBEHHOCTH MPOCTO HEOOXOAUMa
JUISE CTUMYJIMPOBAHMS WHHOBAIlMM — YeM JIydille 3alluIleH Hu300peraTenb, TeM Ooyiee OH
3aMHTEpPECcCOBaH B IMOJyYeHHU pe3yibTara. Kpome TOoro, Takoil MoaxoJa MOMOTaeT IOIy4YHUTh
UCXOJHOE (MHAHCHPOBAHHUE — JaXK€ CaMble PUCKOBAHHBIE WHBECTOPHI XOTAT 3HATh, YTO MX
JoX0lbl OynyT 3alllMIIeHbl B Cily4ae ycrmexa mnpoekrta. [loxoxeill JIOrMKoW pyKOBOJACTBYETCS U
poccuiickoe MpaBUTEIbCTBO, KOTOpPOE coOMpaeTcst mepeiaTb aBTOpaM IpaBa Ha pe3yJIbTaThl
HAyYHO-TEXHUUYECKOH NIeATENbHOCTH, MOJyUYeHHBIE 3a cueT Oro/pkera. Peanmuzanus 3Toit uaeu, mo
MHEHHMIO YMHOBHUKOB, JIOJDKHA PE3KO PACIIMPUTH BO3MOXKHOCTH KOMMEPLHAIU3AIUU HAYYHBIX
pa3pabotok u TpaHchepa TexHoioruid. OneIT MoAoOHBIX Mep — mnpuHiATHE AKTa bas — [loyna



(Bayh-Dole Act) B 1980 r. B CIIIA — yOex1aer B MOJE3HOCTH Takoro mara. Ho 3To nuib
BEpIIMHA aiicoepra.

[ocne mpunstus Akra bast — Jloyna B CHIA neiicTBuTenbHO HaOIIOAAICS PE3KUI BCILIIECK
WHHOBAIIMOHHON JNeATeNbHOCTH. 3acTtol 60-x — 70-x rT. CMEHWJCS OBICTPHIM POCTOM YHCTIA
€XKEroIHO BBIJIABAEMbIX MAaTEHTOB: 3a 20 JIeT X KOJIMYECTBO YBEIMUYMIOCH O0Jiee YeM B JIBa pasa.

OpHako 3TOT aKT — BCEro JIMIIb YacTh MIMPOKOMACIITAOHON MaTeHTHOM pedopMbl Havasa
80-x rT., HaNpPaBJIEHHOM Ha 3alUTy npaB u3oOperareneid. Komnonentamu 31oil pedopmel ctamu
TaK)Ke YyIJMHEHHE CpOKa MAaTeHTa, CO3[JaHhe CHElHAbHBIX CYyJ0B, PACIIUPEHHE TOJKOBAHUS
MATEHTYEMBIX TEXHOJIOTHH.

Jla u cam Akt bas — Jloyna mo3BomI HE TOJIBKO MEpelaBaTh CO3/1aHHYI0 Ha (efepaabHble
JICHbI'M WHTEJUIEKTyallbHYlI0 COOCTBEHHOCTb YHUBEPCUTETaM, HO M pa3peIliml HKCKIIO3UBHOE
JUIEH3UPOBAaHUE M300pETEHUHM, YTO SBIAETCS KIIOUEBBIM YCIOBHEM HX KOMMEpLHAIU3ALUH.
Taxoil KOMIIJIEKCHBIN MTOAXO0. AaJl OJOKUTENBHBIE PE3YIbTATHI.

Bnpouewm, uccrnenoBanusi moka3bplBatoT, 4To nareHTHOM 3amuroi B CHIA monb3yercs auilb
HECKOJIbKO OoTpacieil. Mex a1y TeM WHHOBAIlMOHHBIA OyM MOCIETHUX JECATUICTUN HaOJtoqalcs He
TOJIBKO U JIa)K€ HE CTOJBKO B 3TUX OTpaciisix, HO U BO MHOrux Jpyrux. Kpome Toro, cymmapHas
BBITOZIa OT MATEHTHOM 3alUTHI 711 KOMIIAHUH, KOTOPBIE €10 MOJIb3YKTCS, COCTABISAET BCETO OKOJIO
15-25 % ot ux pacxonoB Ha HUOKP.

OTHU pe3ynbTaThl 3aCTaBUIIN UCCIIEN0BATENECH U TPAKTUKOB IIEPEOCMBICIIUTD POJIb IATEHTOB B
CTUMYJIMPOBAaHUU MHHOBaIMK. CTaHOBUTCS BCE SICHEE, YTO MATEHTHl — JIMIIb OJIUH U3 HECKOJIbKHX
KOMIIOHEHTOB CHUCTEMBbI 3alllUThl u3o0petareneid. Pedopmbl, KOTOpble COCPeIOTOUEHBI TOJIBKO Ha
naTeHTax, MOryT HE [JaThb OXHUJAeMbIX pe3yibTaroB. boiiee TOro, OHU MOryT OBITH
KOHTPIIPOYKTUBHBIMH.

UccnenoBanus 3¢ (HeKTUBHOCTH MAaTEHTHBIX peopM B pa3BUTHIX CTpaHax, MPOBEICHHBIX 3a
nocnennue 150 yiet, He MO3BOJMIM OOHAPYKUTH OJHO3HAUHYIO 3aBHCHMOCTb WHHOBAIMOHHON
JESATENIbHOCTH OT IMaTEHTOB: KaK CIMIIKOM cialasi, TaKk U CIMIIKOM CHJIbHAs 3allliTa MaTEeHTOB
OrpaHUYMBAET MHHOBALINH.

Jleno B TOM, 4TO B COBPEMEHHOM MHPE HOBBIE ITPOIYKTHI HE CO3/1at0TCs ¢ Hysl. 300perenus
SBJIAIOTCS. MOCJIEAOBATEIbHBIMU: HOBBIE TEXHOJOTMM OCHOBAaHbI Ha YK€ cyuniecTByrommx. Kak
rosopui Mcaax HproToH, n300peTarenu «BUIAT ajieKo, OTOMY YTO CTOST Ha IJIeYax TUTaHTOBY.
CavmkoM cuibHas TaTEHTHas 3aluTa MpeIblIylIIMX H300peTeHUil YBEIMYUBACT W3EPKKU
MOCTIEYIOIUX WHHOBAIMK, TOATOMY J(GQGEKT OT YCHIEHHS pOJM MAaTEeHTOB MOXET OBITh
HEOJIHO3HAYHBIM.

Hampumep, oluH U3 CEKpeTOB ycliexa POCCHUMCKHX MPOrpPaMMUCTOB B TOM, YTO B MEPHUOJ
CBOETr0 OOYy4EHHUs] OHM UMEIOT OECIUIaTHBIN JOCTYIN K OTPOMHOMY KOJIMYECTBY JOPOTMX MAKETOB 3a
CUeT NMpeHeOpeKeHNsT aBTOPCKUMHU TipaBaMu B Poccun. UToOBI poAaTh OPUTHHAIBHYIO UACI0 WIIH
IpUBJIEYb CpPEACTBA Ha €€ pealu3allio, aBTOpaM HYXHO YOenuTh IOKymarens B CBOEH
T€HUAJILHOCTH U MIPH 3TOM COXPAHUTH IpaBa COOCTBEHHOCTH Ha CBoe M300peTreHune. O4eHb 4acTo
ONHMCAaHUE UJIEU «BBIJACT» CYLIECTBEHHYIO 4acTh €€ CTOMMOCTHU. IIaTeHTHI MO3BOMSIOT PELIUTh ATY
npobnemy. Ho, ¢ npyroii CTOpoHBI, NpH TOJyYEHHH MATEHTAa MPUXOIAUTCS CIUIIKOM MHOTO
pacckas3blBaTh 0 cyTH u300pereHus. Jlaxke B AMepuke 3TO MO3BOJSET KOHKYpPEHTaM, XOTs Obl
4aCTUYHO, UMUTUPOBATh Uy>KH€ HHHOBAIMH, (POPMAJIbHO HE Hapyllasl IaTeHT.

Ecnu onucanue HOBOM TEXHOJIOTMM HEBO3MOXKHO 0€3 pacKpbITHA €€ CYyTH U OT UMMTAIUH
TPYAHO 3alllUTUTBCS B CyJA€, H300peraTesNd MPEeANOYMTAIOT JIBYCTOPOHHUE IEPErOBOPHI C
OTIENbHBIMU MNOKyHnareasiMu uiaed. OAHako B 3TOM cCllydae IOKyNaTellb HE MOJXKET IOJIyYHUThb
rapaHTHIO, YTO M300peTaTeh HE MPOAACT UICKO eIle pa3, MpuueM KOHKYpeHTY. [1o3ToMy CTOpOHBI
4acTo JO0TrOBapUBAIOTCS O Ipojaxe M300peTeHHs 3a O B J0oXojax mokynarens. Hampumep,
amepuKaHckas kommanus Spyglass mpomgama Microsoft CBOIO TEXHONOTHIO Ui CO3/[aHUS BEO-
Opay3epa 1o neHe $1 3a kaxayro mpoAaHHylo Konuio nporpammel Internet Explorer. B takoii cxeme
y u3o0peraTens MOSABISAETCS IpsMas 3aMHTEPECOBAHHOCTh B YCIIEXE IIOKYyMaTess, a HE €ro
KOHKYPEHTOB.

B coBpeMeHHOM Mupe cucTeMa CTUMYJIOB JUIsl MHHOBAIMM 00s3aHa ObITh MHOTOCTOPOHHEN U



rubkoi. [IpoaBibl U MOKyMaTeay 3HAHUW TOJKHBI MIMETh BO3MOXKHOCTH 3aKIOYaTh JOCTATOYHO
CJIIOKHBIE KOHTPAaKThl, a CyJIbl — yMETh UX HHTEPIPETUPOBATh W TapAaHTUPOBATH BBITOJTHCHHE.
Baxkna Takke KOMIIETEHTHOCTh M OOBEKTHBHOCTH CyIOB. Hampumep, Korja B OTHOLICHHSX
Microsoft u Spyglass Bo3HUKIN TIPOOIEMBI C YIUIATOW POSITH 3a OECIIaTHO PacHpoCTpaHsieMble
Konuu Opay3epa, 00e CTOPOHBI 3HAJIM, YTO OTPOMHBIH HKOHOMHUYECKHH M TOJUTUYECKHHA Bec
Microsoft He U3MEHUT pelleHue cy1a B MoJib3y MalieHbKkoi Spyglass. [Tpunsin Obl poccuiickuit cya
pelIeHre B O3y HEOOIbIION KOMITAHWH, CTIOPSIIEN ¢ TUraHTaMu, HanpumMep ¢ «I"a3mpomMom»?

C npyroii CTOPOHBI, KOHTPAKThI, CBA3aHHBIE C WHTEIUIEKTYyaJIbHOH COOCTBEHHOCTBIO, MOYKHO
3aKJII0YaTh W UCTIOJIHATH TOJNBKO B OEIOM CEKTOpe DKOHOMHUKU. Kak Mokas3bIBalOT UCCIIEOBAHMS,
YeM CJI0)KHEE BEHUYpPHBIM KOHTPAaKT, TeM >(QQeKTuBHEN oKaszbiBaeTcsi MHBecTHlMs. Ho B cepom
CEKTOpe, Ky/1a TOCYJJapCTBO 3aTAJIKMBAET POCCUUCKUN OM3HEC CBOMM PETYIHPYIOIIUM M HAJIOTOBBIM
OpeMeHeM, 3aKio4aTh MOJOOHBIE IOPUAMYECKHU CJIOXKHBIE KOHTpakThl Oecrozie3Ho. Hcropus
¢usuka BanentuHa JlaHWoOBa MOKAa3bIBAET, HACKOJIBKO BBICOKM B Poccuu pHCKHM Jeranusanuu
TOPTOBIIU TEXHOJIOTUSMHU.

UTo0Obl 3auHTEpECcOBaTh MHHOBAIIUSAMU MPOPECCHOHATBHBIX BEHUYPHBIX MHBECTOPOB, HY>KHBI
HE TOJBKO CIELHUalbHbIE TAPAaHTUU NPaB HAa MHTEJUIEKTYaJbHYIO COOCTBEHHOCTb, HO U TapaHTHH
3alIUThl IpaB cOOCTBEHHOCTH BooOmIe. J[o cux mop poccuiickue MOJUTHUYECKUE PUCKU OCTAIOTCS
CIIMIIKOM BBICOKMMM JlaXe JJisi TaKUX a3apTHbIX MIPOKOB, KaK aMEpPUKaHCKHME BEHUYYpHbIE
KalUTaJIUCTBHI.

Nuannmateel MUHUCTEPCTBA HAYKHU 110 CTUMYJIMPOBAHUIO PHIHKA TEXHOJIOTUH MOXKHO TOJBKO
npuBeTCTBOBaTh. HO ycmex pedopMbl 3aBIUCHT COBCEM OT JPYTHX OPTraHOB BIACTH. AMEpPUKAHCKHIA
WHHOBAIIMOHHBIN OyM mociennux 20 JIeT Helb3s BOCHpOM3BECTH B Poccuu, mpocTo CKOMMpOBaB
Akt bast — Jloyna. Kak 370 HM 6aHajIbHO 3BYYUT, HEOOXOAMMO CHU3UTH MOJUTUYECKUE PUCKH H
CO3/1aTh HE3aBUCHUMYIO U KOMIIETEHTHYIO CYJ€OHYIO CUCTEMY.

He ObIiBaeT kanutanmMama 6e3 Kanutana

B phIHOYHOW SKOHOMHKE HET HHYEro Ba)KHEE 3alUTHI MpaB COOCTBEHHOCTHU: MMEHHO OHA
CO3/1aeT CTUMYJbI K 2P (PEKTUBHOMY BeJCHHIO OM3HECa U MHBECTULIMSAM. AMEPUKAHCKHE YUeOHUKU
OKOHOMHKH, Kak mpaBuio, 006 3tom He ToBopat — B CIIIA mpaBa COOCTBEHHHKOB U Tak
HE3bIOJIEMBl, U aMEPUKAHIIbl BIUTHIBAIOT 3TO OyKBaJbHO C MOJIOKOM Marepu. B To ke Bpems B
3anmagHoil EBpome M B pa3BUBAIOIMXCS CTpaHax IIpaBa KPYNHBIX M MEJIKUX HHBECTOPOB
HapyUIaloTCs, YTO MPUBOAMT K 3aMEJUICHHI0 3KOHOMHYECKOro pocta. Poccusi B 3TOM psily CTOUT Ha
OIHOM M3 IMOCJIICAHUX MECT, MMCHHO ITO3TOMY HAIllW UCKIIFOYUTCIIBHBIC MIPUPOAHBIC 1 YCJIOBCUYCCKUC
OoraTcTBa HUKaK HE yJaeTCsl MPEeBPAaTUTh B 3PPEKTUBHO pabOTAFOIINIT KalTuTal.

K cosxanenuto, 1axe eciau O4eHb 3aX04ETCs, YCTAHOBUTH MpaBa COOCTBEHHOCTH 32 OJIMH JICHb
HeBO3MOXXHO. HeoOxoamma Oombmiass paboTa HE TOJBKO 10 TPHUHSATHIO COBPEMEHHOTO
3aKOHOAATCJIbCTBA, HO U TIO0O MOCTPOCHUIO HHCTUTYTOB JIA €r0o HCIIOJIHCHUA (B TOM 4YHCIIC U
HEMOJIKYITHOM M KOMIIETEHTHOM CYJeOHOH CHCTeMbl) U MO (OPMHUPOBAHUIO MOJIUTHYECKOTO
KOHCEHCYCa B MOJJEPKKY MpaB COOCTBEHHOCTH. be3 3aMHTEPECOBAHHOCTH POCCHUSH B IOJUTUKE
3alIUThl TIPaB COOCTBEHHOCTH M YIY4YIIEHUS MHBECTULHOHHOIO KIUMaTa — a HE B IOJIMTHKE
AKCIIPOIIPUAIINH | TIepepacIpeieNICHIs] — YKOHOMHUKA OyAeT MPOI0JIkKATh YITyCKATh CBOM IIAHCHI U
OTCTaBaTh OT pa3BUTHIX cTpaH. Celdac ycioBus misg (GOPMHUPOBAHMS TAaKOW MOJMTHYECKOU
Koanuiuu OoJiee 4YeM HEOIarompusATHBL: CPEAHMN KIIACC y30K, HEPAaBEHCTBO JOXOIOB BBICOKO,
pe3ynbTaThl MpHUBATH3AlMM  OIICHUBAIOTCS OOJBUIMHCTBOM HAceleHUs B Jy4ylleM ciydae
HEOAHO3HA4YHO. TeM He MeHee APYroro IyTHU Ul IOCTPOCHMS KalluTaau3Ma HeT.

haBa 6
MonuTakoHomMus pocTta

Honumuxa — smo He UCKYCCMBO 603MOIHCHOZO0. Honumuxa — smo



8b100p MedHcAy KamacmpoPuueckumu 1 601e3HeHHLIMU PEUEHUAMU.
N3 nucsma k. K. I'aopeiita k Tx. @. Kenneaun

Tpyano npeacraBuTh cebe IKOHOMUCTA, KOTOPBII Bo3paxai Obl npotus yaBoeHus BBII kax
HalMoHaIbHOU uaen. ONbIT MOAABIAIOIIEro OONBIINHCTBA CTPAH MMOKA3bIBAET, YTO S3KOHOMUYECKUN
POCT NMPUBOAUT K YBEJIMYEHHUIO 0JIarOCOCTOSIHUS M MOBBIIICHUIO KaYeCTBa KU3HU IPaX1aH 10 BCEM
nokazarensiM.  CKJIaabIBaeTCsl BIIEYATIEHUE, UTO PpOCCHMCKass BJIAcTb IPEANOYUTAET Tak
Ha3bIBAEMYI0 MOJIEJIb aBTOPUTAPHOM MOJIEPHU3ALUH, COYETAIOIIYH) YCKOPEHHE SKOHOMHUYECKOTO
pocTa ¢ yBeJIMUEeHUEM LIEHTPAJIN3alliH BIACTU U OrpaHUYEHUEM JAEMOKPATHUYECKUX CBOOOI.

DKOHOMHYECKHE pe3ysbTaThl IBYX MPE3UJIEHTCKUX cpokoB Braaumupa IlyTtuna mpes3omiu
camble ONTHMUCTHYECKHE OXHuAaHusa. OJHAKO NPENNpHUHITHIE B 3TO BpeMs JEHCTBUS IO
LEHTPAJIN3allMU BJIACTH 3allUIH CJIMIIKOM Janeko. B 3Toil rmaBe Mbl pacCMOTPHUM KIIOUEBBIE PUCKH
TaKOT'0 IyTU — M JUIsl 3KOHOMHUKU CTPaHBbIl, U AJI CAMOW BIIACTH.

CoBpemeHHas HayKa yTBEpPXK/IaeT: SIKOHOMUYECKOE Pa3BUTHE ONPEAEIAETCS IKOHOMUYECKUMU
MHCTUTYTaMH, KOTOpPBIE, B CBOIO O4YEpedb, 3aBUCAT OT HMHCTUTYTOB MNOJUTHYECKUX. [loaromy
MPEJCTaBICHHE O TOM, YTO OKOHOMHKY M TIOJIUTHKY MOXHO pa3leiuTh, 9YTO OBICTPBIN
HSKOHOMHUYECKUI pPOCT MOXKET NMPOJOKATHCSI HE3aBUCUMO OT CTENEeHM LEHTpaJM3allii BIIACTH U
YPOBHS IEMOKpaTUH, — BCEro JIUIIb MU(]. Bripouem, moJuTHUYECKHE HHCTUTYThl HE BO3HUKAIOT U3
HUOTKY/1a; UX 3BOJIIOIMSA BO MHOTOM OOYCJIOBJIE€HA 3KOHOMUYECKMMHU (akTopamu. B aToM cmbicie
caMma LIEHTpaJM3alys BJIACTH ObUIa BIIOJIHE IpeJCcKa3yeMou. B crpane, rne skoHOMHKa BO Bce
OosblIe CTEMEeHU 3aBUCUT OT SKCIOpTa MPHUPOJHBIX PECYPCOB, MOCTPOEHUE LIEHTPATM30BAHHOU
CUCTEMBI yNPABICHUS PEICTABISIETCS BIACTU IPOCTON U 3aMaHUYMBON BO3MOXKHOCTBIO PELLIUTH BCE
npobiemMbl, B TOM YHClIe M SKoHoMuYeckue. OpaHako AuBepcHU(UKAlMsS SKOHOMUKH U
JOJATOCPOYHBIN IKOHOMHYECKHH POCT TPEOYIOT Kak pa3 0OJbIIeH OTKPHITOCTH M ICHEHTPATU3AIIH.
Jlo6pOBOJIBHO paccTaBaThes C BIACTBIO BCETAAa OYEHb TPYJIHO, HO 0€3 BOCCTAHOBJICHMS CHCTEMbI
CHIEp’KEK U IPOTUBOBECOB, O€3 CBOOObI CII0BA HEJb3s MOOEAUTh KOPPYIILUIO U YIy4IIUTh J€JI0BOU
KIUMaT. be3 Bcero BbIIIENEPEUNCIEHHOTO HElb3sl BBICTPOUTh 3((HEKTUBHYIO CUCTEMY CTUMYJIOB
BHYTpU CaMOW TOCyJapCTBEHHOW MallMHbl. be3 orpaHndeHusi poju rocyaapcrBa B HSKOHOMHUKE
HeJb3sl J1aTh NPOCTOP YacTHOM WMHUIMATHBE, KOTOpas €IUHCTBEHHAas MOXET B KOHLE KOHIIOB
o0ecreunTh KOHKYPEHTOCIIOCOOHOCTh U POCT B JOJITOCPOYHOMN IEPCIICKTHBE.

Mud 28
MonuTtuka n aKOHOMMUKA He3aBUMCUMBI APYT OT ApYyra — MOXHO NOCTPOUTbL
KOHKYPEHTHOCNOCOGHY0 3KOHOMUKY M 6e3 AeMoKpaTuieckux ceBoéon

OnpIT  HEKOTOPBIX  CTpaH, MPEHEOpEermux JAeMOKpaTHUYeCKMMU CBOOOJAMHU  pajau
CBEpXOBICTPOro 3KOHOMUYECKOT'O POCTa, IEMOHCTPUPYET LIEHY TAKOTO MOX0/1a, KOTOPYIO 3aIjaTuT
HE TOJIBKO HApOJl, HO U CAaMH BJIACTh MpeeprKaline.

IMocne pacmama OJHON CTpaHbl Tpe3uIeHTOM ObT K30paH OBIBIIMIA  JHUCCUACHT-
anTukoMMyHHUCT. CIIIA oka3zanu eMy He TOJIBKO MOPaJbHYIO0, HO U MaT€pPHANIbHYIO MOAJIEPKKY, HO
CylIeCTBEHHAasl YacTh aMEPUKAHCKOW MOMOIIM Obljla pa3BOpOBaHa, MPU 3TOM BO3ZHHUKIIO HECKOJIBKO
OecrperieIeHTHO KPYMHBIX cocTosiHui. Koppynims nocTturia HeObIBaJIOTO YPOBHS, U B KOHILIE
KOHIIOB HapOJHOE BO3MYIIEHHME 3aCTaBUJIO Ipe3uAeHTa YWTH B OTCTaBKy. K Bractu mnpwumen
rerepait 1., KOTOpHI HaYaj ¢ TOTO, YTO YXKECTOUMII 3aKOHBI TI0 00pHOE C KOPpyIIIMel U apecToBajl
HECKOJIbKO CaMbIX KPYIIHBIX MpeanpuHuMareneid (00sS3aHHBIX CBOMMH COCTOSIHUSMHU IIPEKHEMY
pexumy). Camblii O6oratblii 4enoBeK CTpaHbl, KOHTPOJIMPOBABIIMKA OKOJO 15 % HaluuMOHANBHOTO
OorarcTBa, 4yaoM u30exan apecta. Brnpouem, OM3HECMEHBI BCKOPE BBILIUIA Ha BOJIIO: UM YAaloCh
JOCTUYbL KOMIIpoMHCca ¢ mpe3ujieHToM. [l «mompocmim» uX MOJENUTHCA € TOCYyAapCTBOM H
o011ecTBOM; OM3HECMEHBI 3aIUIaTHIIN ITpadbl B TOCYJAPCTBEHHBIN OI0JKET, a TaKkKe MOIepKaln
HECKOJIbKO OOIIECTBEHHBIX MHUIIMATUB (B YaCTHOCTH, MMOJAPUIIN 3€MJII0 YHUBEPCUTETY). Bripouewm,
OCHOBHAs CJIeJIKa 3aKJII0YaNach B CICAYIOLIEM: MIPE3UIAEHT 00s3aJICs HE TPEciieZIOBaTh MarHaToB J10



TEeX IOp, MOKa OHU crocoOcTBOBAIM pocTy skcnopTa 1 BBIL. O6e cTopoHb! caepkaiu cBOe CIO0BO.
[Ipe3ugeHT HEe TOJBKO HE HKCHPONPHUHUPOBA COOCTBEHHOCTh KPYMHBIX OH3HEC-TPYMI, HO H
MOJICP)KUBAT UX OIO/DKETHBIMHU JIEHBTaMH € TMOMOINBI0 cyOcuaupyembix kpenutoB. C apyroi
CTOPOHBI, 32 JACCATHWIETHE YKCTIOPT yBenudwmics ¢ msatu 10 30 % BBII, a cam BBII Beipoc poBHO B
JBa pa3a (3a cieayloliee AeciITUIeTHe — emle MOoYTH B JBa pasa). Bopodem, mnpe3ujeHT
MPAKTUYECKH YHUYTOXXKUJI MOJUTHYECKYIO OMIO3ULIMIO, IPUYEM HE CTECHSSCh B cpeacTnax. Jluaep
omno3uuuu K. mepexun naTh MOKYIIEHWH, CMEPTHBIM NPUIOBOP, HECKOJIBKO AMUIpalUil u
MOXUIIEHUE U3 SMUTpaALlK; U TobKo BMemaTenbeTBo CIIA cracio emy *HU3Hb.

DKOHOMHUYECKUH pocT obecneums reHepainy mnobGeay Ha ABYX BbliOopax mozpsa. OmHako co
BpemeHeM 1. yBepoBai B TO, 4TO ISl IPOAOIKEHHS SKOHOMUYECKOIO POCTa MPE3UIEHTOM CTPaHBI
JOJDKEH OBITh OH — U TOJIBKO OH. UTOOBI BBIIBUHYTH CBOIO KaHAWAATYpPY Ha TPETHH CPOK, eMy
npunuiock u3MeHuTh Konctutynmio. Bmnpouewm, BwisicHuiock, uto Il. mimoxo mpencraBisin cebde
CTENEHb HApOJHOIO  HENOBOJbCTBA. HecMoTpss Ha MNpakTUYECKH TIOJHOE  OTCYTCTBHE
JEMOKPAaTUYECKMX HMHCTUTYTOB, ONIO3MIMS TOYTH BbIMIpajia BBHIOOPHl (WM JEMCTBUTEIHHO
BBIMIpaja, MOCKOJIBKY JO CHX IIOp OCTalOTCS COMHEHHSl B TOM, HACKOJBKO YECTHO ObUIM
noacuuTanbl rosnoca). [lopaxeHHsllt HeOmarogapHocTbhio u3Oupateneid, II. oxoHuareabHO
pa3ouyapoBalICsl B IEMOKPATHH U O0BSIBIII ce0sl MOKU3HEHHBIM Mpe3uIeHTOM. Uepe3 BoceMb JIET ero
youn Omkalluil COpaTHUK, IJlaBa OJHOTO W3 CWJIOBBIX BenoMcTB. Eiie udepe3 Bocemb JeT
IpaBsllas BOGHHAas 3JMTa Obla BBIHY)XKJICHAa MPOBECTU BbIOOPHI mpe3ujeHTa. COnepHUYECTBO
MEX1y ABYMsI JIMJEpaMU JEMOKPATUYECKOM ONMO3UIMH MO3BOJIMIIO TeHEepalaM yAepKUBaTh BIacTb
elle B TeUeHUe HEeCKOJIbKHX JeT. JIump Gonee yem uepe3 30 net mocne npuxoza II. k Bmactu Ha
MPE3UACHTCKUX BbIOOpax moOenua TOT caMblil juaep ommo3uuuu K., KoTopblil BbiUrpan Obl
BbIOOpH! y I1., eciiu ObI HE MOATACOBKA PE3yJIbTATOB.

Wznoxennas Beime ucropust lOxxuHoit Kopeu npexacraBisieTcss CTonb e aKTyalbHOW st
MOHMMaHMsl Hamero Oyayiero, kak ucropus CesepHoit Kopen — ans moHMMaHMs MPOLLUIOTO.
VYcnexu nepBoil BOIUIM B yUEOHHKH 3KOHOMHYECKOTO POCTa, MOCKOJIBbKY €M yAajoch B TEUEHHE
KHU3HU OJJHOTO IIOKOJIEHMs TMpPEeBpaTUTh O€IHYI CTpaHy B HWHAYCTPHAIbHYIO, a 3aTeM
BBICOKOTEXHOJIOTHYHYIO JepiaBy, MOBBICUTh JOXOJ Ha Iyury HaceieHus B 12 pa3. He crowur,
BIIPOYEM, IIOJIaraTh, YTO BOCIIPOM3BECTHM SKOHOMMUYECKHE JIOCTHKEHHs Kopen oueHpb Jerko.
[IpombrneHHass monuTuka reHepana Ilaka BwlaepkuBajach Orarogapsi €ro CrnocoOHOCTIM
yrajibIBaTh, KaKue UMEHHO OTPACIM KOPEHCKON SKOHOMHUKH HEOOXOIUMO MOAJCPKHUBATh B JAHHBIN
MoMeHT. Ha ynuBneHue TornainHux SKOHOMUYECKHUX COBETHUKOB, €r0 PELEHUs] OKa3aluCh OYEHb
TouHbIMM. OJHAKO IO CpPaBHEHHIO ¢ ceroAHsmHend Poccuell ero 3agada INpenCTaBIsAETCS HE
CIIMIIKOM CJIO)KHOM. YpOBEHb TIJI00ATbHOW KOHKYPEHLMM ObUT Topa3fo HUXE HBIHEIIHEro, a
MIOCJIE0OBATEIBHOCTD [IOCTPOCHMSI HMHAYCTPUAIbHOM HSKOHOMHKHM BIIOJHE IIpelckasyema. B
MOCTUHIYCTPHAJIbHYIO J3IMOXY TOpa3fo TpyJAHEe Yraaarh, Kakhe OTpacid MOTyT 3aBOEBaTh
rI100aMbHBINA PHIHOK JaXKe B ONmkaiiiiemM OyayIieMm.

BnpouewM, kopeiickuM reHepanam He OTKaKellb HU B TBEPAOCTH, HU B IOCIEOBATEIBbHOCTH,
HU B LIMPOTE SKOHOMMUYECKOTO MbIIUICHHA. [IpaBUTENBCTBY B OCHOBHOM YZAABaJIOCh BBINOJIHATH
CBOM OO€IIaHHWS O BPEMEHHOM MOJAEpKKE KOHKPETHBIX oTpacieid. [IpombluieHHas MOJIMUTUKA
NepeKIIroyagach Ha HOBbIE IIPUOPHUTETHI, AaXKe KOTAa J0OOUCTHI COOTBETCTBYIOIIUX MOApa3AeIeHUN
4ye0onoB ObutM MpOTHB. Kpome TOro, HEOThEMIIEMON YacThbi0 SKOHOMHUYECKOH IMOJIUTHKH CTajo
pa3BUTHE YEJIOBEYECKOro Kamnurana. J{ons HaceneHus ¢ BBICHIMM 00pa30BaHHEM BBIPOCHIA B ILECTb
pas, a cpeHss NPOAOIKUTENBHOCTD )KU3HU yBenuuuiaachk Ha 17 net. [loaToMy HEYyJUBUTENIBHO, UTO
OKOJIO TOJIOBUHBI (DEHOMEHAIBHOTO pOCTa OBLIO 0OECHEYEHO 3a CUeT YyBEJIMYEHHUsS MpeniokKeHUs
Tpy/ia B 9KOHOMHKE U TIOBBIIICHHUS TPOU3BOIUTEILHOCTH (PAKTOPOB MPOU3BOICTBA.

C npyroil CTOpoHbI, KaKk BO3MECTHUTD LIEJIOMY IOKOJIEHUIO KOPEHLEB KHU3Hb 0€3 1eMOKpaTHH?
Cyns mo pesyinbratram BbiOOpoB 1971 r. m 1990-x rr., a Takke peryJsipHbIM, OECIOIIATHO
IIOJIaBJIABIIMMCSL MAacCOBBIM BBICTYIUIEHUSIM IIPOTUB AaBTOPUTAPHOIO PEXHMMA, 3TO IOKOJICHHE
CUMTANI0, YTO Jake OecrperelieHTHbIE SKOHOMHYECKHE JIOCTH)KCHUS HE CTOSAT TPHILUATH JIET
HECBOOOIBI.

Eme nevanbpHee BBIMISAAST UTOIM T€HEPAILCKOIO MpaBieHUs Juisd camux reHepainos. Ilak Yon



Xu ObUT YOUT (IIEepeXHB MOKYIIEHUE, B KOTOPOM IMOrubia ero eHa), a ero npeemMHuku Yon /Jly
XBaH u Po [/Ip YV Oblmu mpUroBOpPEeHBI K CMEPTHOM Ka3HUW U MOXU3HEHHOMY 3aKJIIOUEHHUIO 32
BOCHHBIM mepeBOpoT U Koppymnuuio. Ilo upoHum cyapObl MX TOMWIOBAI — YyXe Oyaydu
npesusieHToM — Kum [Ip UYxkyH, uynom nepexusmmii pexxum I[laka, Yona u Po u craBmmit
BITOCIIEICTBUM JlaypeatoM HoOeneBckoil nmpemuu.

Mud 29
Mpunucku no3BonAT 06MaHyTb BHELWHUX UHBECTOPOB, HO He YrpoXaloT
KomnaHuu. TOYHO TakK e MOXHO NOCTPOoUTb 3(hPeKTUBHYIO IKOHOMUKY be3
He3aBUCUMbIX UCTOYHUKOB MHOopMaLiMm o paboTe GropokpaTumn

['0JIOBOKPYKUTENBHBIA B3JIET M CTOJIb K€ CTPEMHUTEIBHOE TAJICHUE AMEPUKAHCKOU
koprnopauuu Enron Bonumn B uctoputo. bykBampHO 3a 15 ner mocne cBoero cos3manus Enron
MpeBpaTUIaCh U3 NMPOBHHLIMAIBHON Ta30NpPOBOJHON KOMIIAHMH B CEABMYIO IO KalUTAIU3ALUU
Kopriopaiuio Mupa. Enron cunTtanu koMnaHuen Oyaymiero — M ¢ TOYKH 3pEHHS OPUTMHAIBHOU
Ou3Hec-ueu (TOPTOBIISI MPOM3BOIHBIMU IIEHHBIMUA OyMaramMu Ha MOCTaBKH YHEPTUH), U TIO CIIOCO0Y
opraHuzanyy OusHeca (JCHEHTPATN30BAHHOE NPUHATHE PEUICHUI), 1 (UHAHCOBOTO MEHEIKMEHTA
(moBceMecTHOE TMPUMEHEHHE «CTPYKTYPUPOBAHHBIX (UHAHCOB», TO3BOJSIOUIMX YYJIECHBIM
00pa3oM MpUBJIEKATh KaUTaj 0€3 BhITyCKa aKIUK M YBEJIMYCHUS 33J0JDKEHHOCTH Ha OanaHce).

AKITMOHEPHI OBLTM CYACTIWBBI: T€, KTO KYMWJI akiuu B Havaime 1998 r. m penHBECTHpOBAI
JUBUJICH]IBI B TIOKYTIKY T€X e akiui Enron, yyeTBepuiv BIOKEHHBIN KaluTal BCETO 3a TPH Trojia.
Brnoxxenus B uHAEKCHBIE (POHIBI, K TPUMEPY, TPUHECIN OBl UM 3a 3T0 BpeMs juiib 30 %! Oanako B
TeueHue Bcero Jumb oaHoro 2001 r. Kypc akiuil yman 10 HyJis, KIIOUeBble MEHEIKephbl ObUIN
BBIHY)KJCHbl YHTH B OTCTaBKy, KOMMaHHUi oOaHKpoTwiach. C Tex MOp OIWH U3 BBICIIUX
pyKOBOIUTENEH KOMIIAHUU IMOKOHYMI C COOOM, HECKOJIIBKO YeNOBEK YK€ OCYXKIEHbI, MHOTHM
MpenbsiBIeHO 00BUHEHME. PaccienoBanne BCKPBLIIO OTPOMHBIE MPOOJEMbl KaK BHYTPU KOMIIAHHH,
TaK U B JEATEIBHOCTH HHPPACTPYKTYPbl aMEPUKAHCKOrO (DOHIOBOTO pPBIHKA — PEryJsATOpOB,
ayJIMTOPOB, UHBECTULIMOHHBIX OAHKOB.

HuTepecHo pa3obpaTbcs HE TOJIBKO B TOM, KaK MEHEDKMEHTY yJIaloCh 3aMOPOYHTH T'OJOBY
MHBECTOpaM M, IO CYLIECTBY, OTOOpaTh Yy HHUX JAECATKH MWLIHAPJIOB JOJIApOB. XOPOUIO Obl
MOHATH, NIOYEMY CHCTEMa MPHUIKUCOK MpHBea K MOJHOMY paspyiueHuto ouszHeca Enron. Hecmotps
HM Ha 4YTO, MCXonHas OwusHec-uaes Enron Oblna NeHCTBUTENHHO 3aMeyaTeNIbHOM; IO CaMBIX
MOCJIEAHUX JHEM CyIIECTBOBAaHUS KOMIIAHMM IIOJPA3ACiIE€HUE, TOPryIOIIEe IPOU3BOIHBIMU
LEeHHbIMU OymMaramMy Ha IOCTaBKM MPUPOAHOIO rasa, MPOJOJKal0 MPUHOCUTH CYHIECTBEHHYIO
npubsuib. Kpome Ttoro, B Enron pabotanmu mydmime JOAM OTpaciy, 3aKOHYMBIIME BeIyIIHE
YHUBEPCUTETHI U 00JIaaroie BBIJAIONIMMHUCS TBOPUYECKHUMH CITocOOHOCTsIMU. U Bce ke cuctema
MIPUITUCOK TPHBeENa K TOMY, YTO KOMITaHUS PErYJISIpHO MPUHUMAaNIa OIIMOO0YHBIE WHBECTULIMOHHBIE
pelIeHus, KOTOPbIE U ChEIN BCE €€ PECYPCHI.

MeHeKMEHT M HMCXOJHbIE aKIMOHEephl KOMIAHMM OBUIM 3aWHTEPECcCOBaHBbl JHOOOH IEHOM
MOJIEPKUBATh POCT Kypca €€ akLWi, 4TOObl yCIeTh pean30BaTh CBOM OIMIMOHHBIE KOHTPAKThI U
MIPO/ATh CBOU aKIUH OJM30pPYKHM HMHBECTOpPAM 10 CBEPXONTHMMHUCTHYHBIM II€HaM, MIOKa oOMaH He
packpoercss (WM 0 TOro, Kak KakoH-HMOyIb M3 «MaHWJIOBCKUX» IPOEKTOB BAPYT NPUHECET
OTPOMHYIO IIPUOBLIB).

B KoHIle KaX10ro KBapTana MEHEKEpPhl «yNpaBIsUIN» OTUYETAaMHU TakK, YTOOBl — TOJIBKO Ha
Oymare — MpeB30UTH OXKUJAHUS MHBECTOPOB. Tak M BO3HMKIA CHCTEMAa «CTPYKTYpHUPOBaHHBIX
(¢uHaHCOB», KOrjJa TMOJ KaXIyl CAEIKY CO3/aBajUCh BHEOAJaHCOBBIE «HUHCTPYMEHTHI
CHEIMAIBHOTO Ha3HAYECHMs», PE3KO CHIDKAIOIIME BO3MOXKHOCTh BBIICHUTH PEaJbHOE IOJIOKEHUE
nen. 3a Tpu roja ¢uHaHCOBBIM aupekrop OHau Pactoy 3apeructpuponan 3000 xommnaHwuii
(Bxmrogast 6onee 800 opIIOPHBIX).

B KoHIIe KOHIIOB, BBICIINIT MEHEKMEHT YXKE U caM HE MOT OIIPEJIEIUTh, IPUHECET JIU IaHHas
cleika NpuUOBUIb WJIM HET. DTO XOpOLIO MOHMUMAJIM PYKOBOJUTEIM MOIpPA3JesieHHH, KOTOphIe
npejsarajil BCE HOBBIE IMPOEKTHI (HalpUMep, pacUIMpeHUe H3HA4YaJbHOM OM3HEC-UIeu 3a CYEeT



HOBBIX OTpacied M TEpPpUTOpPUA — BOJOCHAOXKEHMS, OJICKTPUUECTBA, IHUPOKOIOIOCHBIX
KOMMYHHKAIU, BBIX0/la HA HHOCTPAaHHBIE PBIHKH). B moaBistoniemM O0bIINHCTBE ITUX MPOECKTOB
peanbHast BEpOSTHOCTH ycriexa Obljla HIDKE MPHEeMIIeMO, 0JJHaKo uyeca (PMHAHCOBOW OTYETHOCTH
ITO3BOJISIIN TOKJIAAbIBATh O XOPOLIMX PE3yJIbTaTax M MOJIy4aTh JOXOJ OT pPeaJM3alyuy OINIIHOHOB.
Heckosbko pyKOBOIUTENEH ¢ TPECKOM ITPOBAIMBIINXCS IIPOCKTOB PEANM30BAIN ONIUOHBI U aKIIUU
Ha JECATKH MWIJIMOHOB JI0JJIAPOB KaXK/bIM.

[IpennpuHuMaTeny, He MOHACIHBIIIKE pa30Hparomuecss B MpobieMe ONTUMHU3AIMKU HaJIOTOB,
3a1ayT 3aKOHOMEpPHBIN BOIpoc: novyeMmy ke Enron u mogoOHble eMy KOMIIAHUM HE Mepenuid Ha
JIBOWHYIO OyXTraJTepuIo, UCHOJIb3Yys OJUH HA0Op JOKYMEHTOB Ul BHELIHEH OTYETHOCTH, a BTOPOU
— JUIsl yIpaBJIeHUs! KOMIIaHUEH U CO3AaHUs CTUMYJIOB BHYTPU KOPIIOPATUBHOM nepapxuu?

OxkasbIBaeTcs, IPUNKUCKH, HALIEJICHHBIE HA 3aBBIIIEHHE CTOMMOCTU KOMIIAHUH, CYLIECTBEHHO
OTJIMYAIOTCSI OT CXEM COKPBITUS JOXOJOB OT HAaJorooOJIOKEHHs. YKJIOHEHHE OT HaJIOroB
aBTOMAaTHYECKH COIJIaCyeT CTUMYJIbl BCEX COTPYIAHMKOB, CBS3bIBasg WX KpPyroBod MHOpykoil 0e3
norepu BHYTpeHHeW s(ddexktuBHOCTH. Ecnm kakoe-To mojapasaeneHue M00MBAETCS yCHEIIHBIX
pe3yapTaTOB U IOJNYYaeT 3apIuiaTy B KOHBEpPTE, y HEro HET NPUYUH JOHOCHUTH B HAJIOTOBYIO
HHCIIEKIUIO.

B Enron jxe mpunucku OBUIM HYXHBI JUIsI TOrO, 4TOOBI BBIIATh IJIOXHE pPE3YyJbTAaThl 3a
xopomue. HyxHo Obulo o0ecneduTh MOJNYaHHE MMEHHO TeX MOApa3/elIeHHUM, YbH Pe3yJIbTaThl
ObUTH 3aBBIIICHBI, WHA4Y€ OHM MOIJIM HayaTh 3aJaBaTh HEMPUATHBIE BOIpochl. He ciydaitHo
3HaMeHHUTOe nuchMo Buue-npesuseHTa llleppon YorkuHc o mpobnemax Enron HaunmHanoce c
¢pasbl: «Te U3 Hac, KTo He pa30oraTes B MOCIEAHUE TOMBI. . . ».

VYTeuka uMHPOpMAIMK O MPHUIKMCKaX MOIJIAa IPUBECTH K PE3KOMY MAJCHHUIO Kypca akUuil
KOMIIAHUM U JIMIIUATH BBICIIEE PYKOBOACTBO MHOTIOMWJUIMOHHBIX T0XOAO0B. I103TOMY MEHEmKMEHT
MPEANIOYNTAN 3aKpbIBaTh IV1a3a HA IPOBAJIBI MMOJYMHEHHBIX, BOZHArPa)XAas UX 3a OTYETHHIC, a HE
peaJIbHbIE JOCTHXKEHHS. DTO BBIPA3UWIIOCh B PACIPOCTPAHEHUHN KPATKOCPOYHBIX OMIIMOHOB 110 BCEM
YPOBHSIM KOPIOpPAaTUBHOM uepapxuu. He3aBUCMMO OT peasbHOTO IOJIOKEHMS NNl BCE KIIFOUEBbIE
COTPYAHUKHM OBUIM KPOBHO 3aWHTEPECOBAaHbl B TOM, YTOOBI MHBECTOPBI MPOJOJIKAIM BEPUTH B
cBepxbecTecTBeHHble J0Xx0nabl Enron. Cucrema NpUOHMCOK pacrois3iach MO BCeH KOMIIAHUH,
YHUUYTOXAasi CTUMYJIBI U pPa3beiasi CTOUMOCTb.

K coxanenuto, Enron konHuma 90-X IT. yIUBUTEIBHO HANOMHUHAET HE TOJBKO HEKOTOPHIE
poccuiickie Kopropamnuu, HO U caMy CHCTEMY ToCylapCTBEHHOM BIIACTH, c(hOpPMUPOBABIIYIOCS B
Poccun B mocneanue roxapl. IlocpenHukn amepuKaHCKOro (OHIOBOIO pBIHKA — ayJIUTOPHI,
pPEUTHHIOBBIE areHTCTBA, HWHBECTHIIMOHHBIC AQHAIUTUKA — HE BBIMOJHWIN CBOU (PYHKIIHH
YECTHOI'0, HEMPEIB3ATOr0 KOHTPOJ Hal AeUCTBUAMM MeHemxepoB Enron. Tak xe m B Poccum:
OTCYTCTBHE CBOOOJHBIX BHIOOPOB M He3aBUCHUMBIX CMU, MOJKOHTPONBHOCTh BCEX BETBEH BIACTU
OJIHOMY LIEHTPY HE MO3BOJISIIOT KOHTPOJIUPOBATh ACHCTBUSI OIOPOKPATOB.

Poccuiickue uzbuparennn — akuuoHephl Kopropauuun «Poccus» — He MOTYT MONYyYUTh
nH(pOpMalLlU O peaJlbHOM IOJIOKEHUU JeJ. TeleBU3HMOHHas KapTHHKA, Kak M oT4yeTHocTh Enron,
MOKAa3bIBAET, YTO HET MOBOJAOB 1 OecriokoicTBa. B cimydae ¢ Enron momaBieHune Bcex KaHAlIOB
MIOJIOTYETHOCTH MPUBENIO K MOTEPE YNMPaBISEMOCTU. DTa K€ Yrpo3a HaBUCJIA U HAJl POCCHUICKOM
BIacThio. UTO OBl HU JeNanu OTAeTIbHble YNHOBHUKU WM MOApa3/eieHHs rocarnmnapara, BbICIIee
PYKOBOACTBO BBIHY)KJIEHO IPU3HABATh MX YCHEXU. Y HEro HE OCTaJoCh HE3aBUCUMBIX OT
OIOpPOKpaTHH OIICHOK €€ JesTeNbHOCTH, MO3TOMY CO3[aTh paboTarollyl0 CHUCTEMY CTHUMYJIOB
HEBO3MOKHO.

Ecnu He BO3pOAUTH HHCTUTYTHI MPO3PAYHOCTU U MOJAOTYETHOCTH OIOPOKpPATHH OOIIECTBY, TO
B Ommxkaiimem Oyaymem Poccusi mpeBpatutTcss B CTpaHy CO CUACTIMBBIMH HM30HMpaTelsIMH U
Hed(h(EKTUBHBIM MPABSIIMM KJIACCOM, MEUICHHO, HO BEPHO YIYCKAIOIIYyI0 CBOM IMIAHC JOTHATh
pasButbie ctpanbl. Mbl yaBouM BBII Ha Oymare, HO onbIT Enron He ocTaBisieT HaJKAbI, YTO MBI
YABOHMM €r0 Ha CaMOM JIeie.

AMepHKaHCKHE NHBECTOPHI B KOHIIE KOHIIOB BBIHECIH BOTYM HEAOBEpHs pykoBoacTBY Enron,
IPOrojocoBaB HOramMH. B oTianuue OT HMX HaM HeKyaa OexaTh. 3HAuuT, cleayeT J0oOMBaThCS
MIOAOTYETHOCTH HAHATBIX HAMU MEHEKEPOB.



Mud 30
MoxxHo co3paTtb 3h(heKTUBHbLIN «PbIHOYHbIN COLMANU3M» — 3KOHOMMKY C
rocyaapcTBeHHOM COOCTBEHHOCTbLIO N KOHKYPEHTHbIMU PbIHKaMU

Kakas sxoHomuueckas cuctema ¢opmupyercs B Poccun? C onHONW CTOpOHBI, Ha CIOBax
BBICIINE€ PYKOBOJWUTEIM CTPAaHbl HE MOJBEPIralOT COMHEHMIO OCHOBHbBIE NPUHIUIBI PHIHOYHOM
skoHOoMukH. C npyroii — Bce Oomnblie U OOINbIIe KOMMEPUYECKHX KOMIAHUI MEpPEeXOIUT B
COOCTBEHHOCTh TOCYJapCTBa, J1a U OCTAIOUIUECs] KPYMHbIE COOCTBEHHUKM CTApAIOTCS CIIEA0BaTh
yKa3aHUSM YUHOBHHMKOB M TOJHMTUKOB. BO3MOXHA 1M pHIHOYHAS 3KOHOMHUKA C TMpeoOdiajaromiei
TOCYJIapCTBEHHON COOCTBEHHOCTHIO? DKOHOMHUKY, B KOTOPOH OCHOBHBIMH TPEATIPUATUSMH BIIaJCET
rocyJapcTBO, HO ILIE€HbI OMNPENEISAIOTCS KOHKYPEHTHBIMH PBIHOYHBIMM MEXAHM3MaMH, HA3bIBAOT
«PBIHOYHBIM COLMANM3MOMY. TeopeTHdeckn Takasi CUCTeMa JO0JDKHA OBITh CTOIb ke 3 (HEeKTUBHOIM,
YTO U KalUTAIMCTUYECKAs], HO HA CAMOM JeJIe PhIHOYHBIA COI[MAIN3M — 3TO BCETO JUIIb YTOMUS.
l'ocynapcTtBo HEe MOXET YyJep)KaTbCsS OT BMEIIATEIbCTBA B pabOTy pBHIHKOB, OIPaHUYMTH
KOHKYPEHILIHIO, UCIIOJIb30BaTh MPHUHAJIEKAIINE €My aKTUBbI B IOJIUTUYECKUX LIEJISIX; @ OTCYTCTBUE
9acTHOW COOCTBEHHOCTH HE TO3BOJSIET c€03AaTh A(PQGEKTUBHBIE CTHUMYJBI JUIS  OTACIBHBIX
KOMIIAHUH.

Cro nmer HazaJ WTAIBSHCKUN SKOHOMHUCT DHpuKe bapoHe mokasbBai, 4To 3()(EeKTHBHBIN
PBIHOYHBIN COLIMAIN3M TEOPETUUECKH BIIOJIHE BO3MOXKEH. ['0Cy1apCTBO MPOCTO JOJKHO BBIUHUCIUTH
(GYHKIMU CrIpoca U MPEeNIokKEeHUsI U yCTAaHOBUTH TE XK€ LEHBI, YTO U phIHOK. [Tocne storo Jlroasur
dbon Muzec u Opugpux Xailek ykazanu Ha aOCOJIOTHYIO HEPEAIUCTUYHOCTh 3TON MOJEINH,
MOCKOJIBKY ['OCTiaH B MpUHIKIIE HE MOXKET coOpaTh HEOOXOAMMYIO JJIsl PEIICHUS 3TOW 3a1auu
nH(pOpMaLIMIO U, CIEAOBaTEIbHO, HEH30EKHBI NE(UIUTHI OJHUX TOBApPOB U MEPEHPOU3BOJCTBO
npyrux. OnHako 3TOT (IPOBHUIYECKHi!) apryMeHT He pa3yOequsl MOKIOHHUKOB PHIHOYHOTO
commaym3ma. B 1936 r. moabckuii a3xkoHOMHCT Ockap JlaHre moapoOHO ommcal, Kak IMOCTPOUTH
3¢ deKTHBHBIN pBIHOYHBIH commanm3M. ConuanusM JlaHre He MPOCTO HE YCTYIMAeT PBIHOYHOU
SKOHOMHUKE, OH CYIIECTBEHHO Jy4lle — TOCYyJapCTBO MOXKET MpEeAyNpEeauTh MOSBICHUE
MOHOIIOJIMH W CIPaBUTbCSI CO BCEBO3MOXHBIMH HEJOCTaTKAMU pBIHKA, CBSI3aHHBIMH C
SKCTEpHANUSIMU M TPEIOCTaBIIEHHEM OOIIeCTBeHHBIX Omnar. ['ocymapcTBo ompenesseT MpaBuiia
MOBEJICHUSI MEHEPKEPOB TOCKOMITAHMH Tak, 4TOOBl OHM HE YCTYNAJIM B TMPOU3BOAMTEIBHOCTU
YaCTHBIM MPEIIPUATHSIM.

Kak Hu cTpaHHO, 3aMeIeHHEe SKOHOMHYECKOIO POCTa B COLMATIMCTUYECKUX SKOHOMHUKAX (B
TOM YHCJIe U OTHOCHTEILHO «pbIHOUHBIX» Benrpuu u FOrocmasumn) u naxe pacnag CCCP u COB
He yOeIWIi CTOPOHHHUKOB UJIEH PHIHOYHOTO COLMAIN3MA B e 0e3HaIeKHOCTH. boiiee Toro, B KOHIIE
80-X IT. IUCKYyCCHs Pa3BEpHYJIACh C HOBOU cuiioil. Heckonbko BeyIMX SKOHOMHUCTOB MPEAJIONKUIN
BOCIIOJIb30BAThCSl CUTYallMEN B Havasle MEePEXOoAHOr0 Neproja 1 nornpodoBaTh peaan3oBaTh MOJENb
PBIHOYHOTO COLMAJIU3Ma B YHUCTOM BHUJE — IOCTPOUTh KOHKYPEHTHBIM PBIHOK, HO OCTAaBUTh
CpeIICTBA MPOM3BOJCTBA B TOCYJAPCTBEHHON COOCTBEHHOCTH. MHTEpecHo, uTo B Haudane 90-X TT.
9TH TPEIJIOKEHUS OBLIM OTBEPrHYTHI HE TOJBKO Pa304apOBAHHBIMU B COLIMAJIM3ME CTpaHAMH
colyiarepsi, HO ¥ TaKUMH Pa3HBIMH dKOHOMHCcTaMH, Kak J[xo3zed Crurmmn um Annpeii Hlneiidep.
HoGeneBckuii maypear CTHrauI, — caMblii BIUSATEIBHBIM CTOPOHHUK TOCYAapCTBEHHOTO
BMEIIATEIICTBA B IKOHOMUKY, & 4aCTO MUTUPYeMbIi skoHOMHUCT [1Ineiidep — mociemoBaTenbHbIM
MIPOTUBHUK PACHIMPEHUs] PojH rocyaapcrtsa. OgHako o0a OTMETUIIM, YTO MPOOIEMbl aCHMMETPHUH
uHpOpPMALMK, HEMOJIHOTHl KOHTPAaKTOB W PBIHKOB JENAIOT HEBO3MOXHBIM 3¢ (eKTUBHOE
yrnpaBieHHe OHU3HECOM B COLMAIMCTUYECKOW cucteme. ToNbKO KPOBHO 3aWHTEPECOBAaHHBIC B
NpUOBUIM YaCTHBIE COOCTBEHHUKHU CIIOCOOHBI 3(p(PEeKTUBHO YNpaBIsATh KOMIIAHUEH U CO3/1aBaTh IS
MEHEJKEPOB a/I€KBATHBIE CTUMYJIbl — KaK KHYTbI, TaK U MPSHUKH.

HInetidep Takke paCKPUTUKOBAI KIIOUEBBIE MPEANOI0KEHUs JIaHTe 0 TOM, YTO TOCYIapCTBO
CIIOCOOHO BBINIOJIHATH CBOM 00f3aTENbCTBA MPU COLUAIM3ME, U O TOM, YTO MOJUTUKU
QIBTPYUCTUYHBI U 3a00TATCS TOJBKO 00 oOmecTBeHHOM Onare. OTKa3 OT ATHUX JACUCTBUTEIHHO
HauWBHBIX NPEANOJIOKEHUN IMOTHOCTHI) YHUYTOXAET CTPOMHYIO CHCTEMY apryMEHTOB B IOJb3Y



PBIHOYHOTO COLIMAIIA3MA.

Tak xak rocynapcTBO MOJHOCTHIO KOHTPOJIUPYET BCIO SKOHOMUKY — (DaKTHUUYECKU SIBISSICh
KpyIHEHIIEeH U €IUHCTBEHHOM MOHOIIOJIUEH, — OYEBHUIHO, YTO OHO HE CMOXKET OTKa3aTrbCs OT
WCKYIICHUS BIMSTH Ha LeHbl. BiiacTe rocyaapcTBa B Takoil s3koHOMUKe Oe3rpanuyHa. ['ocynapcTBo
HE CMOXXET MPOBOJUTH — B ylepd cede — 3 eKTUBHYIO aHTUMOHOIOJIBHYIO MOTUTUKY. [ToaTOMY
KOHKYPEHTHBIE PBIHKH IPU COIIUAIIN3ME B IPUHIIUIIE HEBO3MOKHBI.

Kpome TOro, mommTuku — B JAEMOKPaTHMYECKONM WJIM TOTAJIUTAPHOM CHUCTEME — IO
ONPEIEICHUIO TPECIEAYIOT IOJIUTUYECKUE LENW, KaK MPaBWIO, HE HMEIOIIME OTHOIICHHS K
oOmecTBeHHOMY Onarococtosiuto. [loaTtomy paxe ecnu Obl M MOXKHO OBUIO cO37aTh ISt
MEHEKEPOB MPaBUIIbHBIE CTUMYJIbI, Y MOJUTUKOB HE OBLIO Obl HU MaJeHILEro >KelaHus clenarhb
st0. Cnenyer ckaszath, uto Ilneiidep He HCHOBITBIBAT HHUKAKUX WUIIO3UA MO TOBOIY
OECKOPBICTHOCTH TOJUTHKOB M B KalUTAIUCTUYECKOM 3KOHOMHUKE — MPOCTO NPU PHIHOYHOM
COLlMAJI3Me Y OJMTUKOB TOpa3o O0JIbIIe BOZMOKHOCTEH JUIs ITpecieIOBaHNsl CBOUX UHTEPECOB.

CTOpOHHMKM PBIHOYHOI'O COLMaIM3Ma 4YacTo HpuUBOAAT B mpumep Kwutail: Tam ynanoch
JOOUTHCS BIEYATISIOMINX SKOHOMUYECKHX yCIeXOB 0e3 MpoBeAeHus MmpuBatu3anuu. bosiee toro,
odpuIMaIbHbIe JOKYMEHTHl KHUTAHCKOW KOMIIAPTHH OIHCHIBAIOT 3KOHOMHUYECKYyr0 Mmojaens KHP
MMEHHO KaK «COLIMAIMCTUYECKYIO PBIHOYHYIO 3KOHOMUKY». KpynHeiue nmpeanpusaTis HaxoasTcs
B FOCCOOCTBEHHOCTH; U Ha ()OHIOBOM pBIHKE (PAKTUYECKH HET KOMIAHUI, HE KOHTPOJIHMPYEMbIX
roCcyapCTBOM.

Ho na camom nene Kutait — He o4eHb yJlauyHbI IPUMEP PHIHOYHOrO colranu3ma. B crpane
BCE-TaKM NPOBENIM JOCTATOYHO MacIITaOHyr mpuBartuzauuio. I[IpuBartusanuss He BXoausda B
UCXOJHBIA IUIaH pedopM, HO, KOIZa HAAEKIbl YIyULIIUTh pabOTy TOCHPEANpHUATHH HCYE3NH,
Hayajach MPUBAaTU3aLUsA MaJIbIX M CPEIHUX I'OCKOMIIAHUI M YacTUYHAs NPUBATHU3ALMS KPYIHbIX.
VYxe B 1999 r. Ha NPOMBILITIEHHBIX TOCHPEANPHUATHIX ObUIO 3aHSATO BIBOE MEHbIIE PAaOOTHHUKOB,
yeMm B 1993 r.; BaBoe ke coxkpaTtwiiace U 1o rocupeanpustuii B BBIIL. Jloxoas! oT kpynHeHmmx
180 mpuBaTH3aMOHHBIX CACIOK MpuHecHu 6onee $18 mMiupa — MPUMEPHO CTOJBKO K€, CKOJIBKO
BCsl pOCCUMCKasl IPUBATU3ALIUS.

BrneuatngromuyMy TeMmaMu pocTa KUTalcKas SKOHOMHKA 00s3aHa KMEHHO pPa3BUTHUIO
YaCTHBIX KOMIIAHMH, B TOM 4YHCIE€ C HHOCTPaHHBIMH COOCTBEHHMKamH. Bce wuccienoBanus
KMTalCKOro (peHOMEHa MOKa3bIBAIOT, YTO NMPUBATU3ALMS CYIIECTBEHHO MOBBIIIAET 3PPEKTUBHOCTD,
pU4YeM OCOOEHHO TMOJIe3HA HE YacTWYHas MpPUBATU3alMs, a Mepexo] KOHTPOJIbHOIO IakeTra B
YaCTHBIE PYKH.

Ho, HecMOTpst Ha OBICTPBIN POCT SKOHOMHUKH, (POHAOBBIM PHIHOK MHOT'O JIET cTarHupoBai. U
3TO OOBACHSETCSI MMEHHO JAOMUHUPOBAHUEM TOCHPEANpPUATUN. ABTOPUTETHBIM IKOHOMUCT By
JI3UHBISHE TaK oOxXapakTepu3oBan (DOHAOBBIN PBIHOK cBoeil cTpaHbl: «Kurtaiickuil (HOHIOBBIIM
PBIHOK XYK€, 4YeM Ka3WHO, — B KOHILIE KOHIIOB, B KA3UHO €CTh IIPABUIIA.

Bce aprymeHTBl NpPOTHBHMKOB PBIHOYHOIO COLMAIM3Ma HMMEIOT MPsIMOE OTHOIICHHE K
peanusaM pOCCUICKON YKOHOMUKH. PacTyT u pa3mep, ¥ poiab TOCMOHONOJINN, PECYPChI KOTOPBIX BCE
B OOJIbIIEH CTENEHM MCIIOJIB3YIOTCS AJIs MOJMTHYECKUX Liejei. IMeHHO Mo3ToMy rOCKOMIaHUU BO
BCEX CEKTOPax yCTYIMalT YacTHBIM 1O 3¢ dekruBHOCTH. Pehopma ecTecTBEHHBIX MOHOIIOIUI UIET
TaKk TPYJHO M MEUICHHO HMMEHHO IIOTOMY, YTO CO3JaHME€ KOHKYPEHIMH II0 OIPEICIICHUIO
MIPOTUBOPEYUT LEISIM MEHEPKEPOB TOCMOHOIIOJIAM.

Eme oana xiroueBas mnpoOieMa PBIHOYHOTO COLMAIM3Ma — 3TO €ro HECIOCOOHOCTb
BHEJIPATh MHHOBaLMu. HOBBIE Hlen MOSABIISIIOTCS BHE 3aBUCHUMOCTH OT 9KOHOMHYECKOW MOJIENIH, HO
Ui UX J0pabOTKM M KOMMEpLHUAIN3alul HEOOXOJUMbI CTUMYJIbI, MPEJOCTaBIIs€Mble YaCTHOU
coOcTBeHHOCThIO. [laxke cam Jlanre mnpusHaBajg, YTO COUMANM3M CTpajaeT OT U3JIUIIHEN
OIOpOKpaTH3allM, YTO, B CBOI OUY€peb, HE OCTAaBJIAET BO3MOXKHOCTEH JJs1 MHHOBAI[MOHHOI'O
pazButua. ONBIT TOCIHEAHUX JECATWIETUH IIOKa3ald: pPBhIHOYHAs HKOHOMHUKA JEHCTBUTENIBHO
BBIUTPBIBACT Y COLMAIMCTUYECKON B MHHOBALMOHHOM roHKe. [1o3TOoMy crieHapuil ”HHOBAlIMOHHOTO
pa3BUTHS W IUBEpPCU(UKAUN POCCHICKONH SKOHOMUKM B TPHHLIUIE HECOBMECTHM C HICSIMH
«PBIHOYHOT'O COLIMATIU3MAY.



Mud 31
PocTt BBI1 BCceraa npuBoAuT K NOBbILWLEHUKO YPOBHA XXU3HU — He3aBUCUMO OT
pa3mMepa roccektopa B 3KOHOMUKe

DKOHOMHCTOB 4acTo 00BUHSAIOT B (erummsanuu pocta BBII. C ogHol cTOpoHBI, KOHEYHO,
9TOT MOKa3aTellb HE YYUTHIBAET BHEOKOHOMHUYECKHE COCTABIISIOIINE ypOBHs kHU3HU. Kak ckaszan B
1968 1. PoGept Kennenu, «BBII uzmepsier Bce, kpoMe TOTo, pajau 4ero CTOUT kuThy». Ho, ¢ npyroit
CTOPOHBI, OMNBIT TOJABISIONIETO OONBIIMHCTBA CTPaH TIOKAa3bIBAe€T: MPHU TMPOUYUX PABHBIX
SKOHOMMYECKUN POCT MPUBOJUT K YBEJIMYEHHUIO OJIArOCOCTOSHUS U MOBBILICHUIO KayecTBa JKU3HU
110 BCEM ITOKA3aTESIM.

Hackonbko omnpaBaaHHO NPENOOKEHUE O MPOUYUX PABHBIX B MPUMEHEHUH K POCCUICKOMY
pocty? Byzaer n1u cTpeMHUTENIbHOE YBEITMYEHUE POJIM IOCYIapCTBA B BEYIIMX OTPACISIX S3KOHOMHUKHU
crioco0ctBoBath pocty BBII n mpubnmxkate obemannoe poccusnam cuactbe Kk 2010 1.7 HyxHo
BCETO JIHUIIb 3ayMaThCsl 00 UCTHOIb3yeMbIX BO BceM MHpe — U B Poccun — mpaBuiax mojcyera
BBII.

Poct BBII He Bceraa compoBoxkaaeTcs MOBbIIIEHHEM YpOBHs ku3HU. [IpeacraBbre cebe, 4TO
psagoM ¢ BammM o(puCOM, TJ€ BBl MapKyeTech — OOBIYHO 0Oe3 mpoOiieM W OecIuiaTHO, BIPYT
MOSIBUWJICST 3HAK IUIATHOW CTOSIHKM W OpaBblii Moyiofoi denoBek B3sl ¢ Bac 50 pyO. Oprausl
rOCYJApPCTBEHHON CTATUCTHKH TYT K€ 3aUKCHPYIOT (aKT OKa3aHWs YCIIyTH, U, COOTBETCTBEHHO,
poccuiickuii BBII Boipacter moutu Ha 50 py0. (32 BBIYETOM pacxoJoB Ha GopMy, OIsXy U OJaHKH
KBUTAHLMN). Bbl ynuBuTECH, BEIb €11l€ BUepa Bbl CIIOKOMHO OCTaBIISUIM MAallMHY Ha TOM K€ MECTE
(M HUKTO HE yrpoKaj BaM MPOKOJOTH KoOJieca 3a HEYIUIaTy), MO3TOMY Balll YPOBEHb CUACThS OT
NOTPeOICHNUS TON «YCIIyTW» He U3MeHMIICS, a S0 py0. BbI y)Ke JIUIIHITUCH.

[Tepeuens 3amedaTenbHBIX YCIYT MOKHO MPOJOJKATH JO OECKOHEYHOCTH. ApPMUS YaCTHOU
OXpaHbl MPHOIIKAETCS MO YHCICHHOCTH K BoopykeHHbM cunam P® u 3apabatsiBaet 10 1 %
BBII. B MockBe Ha KakJJOM YTIIy CTOAT (HO HE MPOCTAanBalOT) aBTOMOWKH, KOTOphIE OEpyT 3a CBOU
ycllyTu Juilb HeMHoruMm Mesblue, yeM B CIIIA. Ilpu stom npaxe B ceBepHbix mrarax CIIA
MallMHy MOXHO MbBITh pa3 B CE30H, a 3a TPsA3HbIE MalIMHBl He IITpadyroT. BeimyckHUKH
POCCHUHCKHMX TOCYAAapCTBEHHBIX IIKOJ IUIATAT OrPOMHBIE JEHBIW 3a IOJATOTOBUTENBHBIE KYpCHI
BY30B. 3amMedarenbHO paboTaroT MOCPETHUYECKHE KOHTOPHI MO O(OPMIICHUIO JOKYMEHTOB MpPH
opraHax BJIacTH BCEX YPOBHEH U OIOPO MO «COTJIACOBAHUIO» CTPOUTEIBHBIX IPOESKTOB.

Yro obmiero y Bcex atux ycnyr? Ilomygaercs, yto BBII yBenmnuuBaercs 3a cuer Toro, 6e3
Yero MOXXHO ObuUIO OBl OOOWTHCH, €ciaM Obl TOCYZapCTBO XOPOLIO [eNajo CBOK padoTy,
oOecrnieunBasi Ka4eCTBO YCIyT (HalpuMep, MoAAep>KaHue YUCTOTHI U MOPsIIKa Ha YIUIax), KOTOpbIe
OHO JIOJDKHO TPEAOCTaBIATH 1O 3aKOHY. Jlo Tex mop, moka rocynapcTBO HEKOHKYPEHTOCTIOCOOHO,
cymecTBeHHass yactb pocra BBII — 53T0 He nmoxonbl, a pacxoisl IpaxJaH Ha 3alIUTy OT
rocyaapctBa. HopmanbeHas xusHb B Poccun — 10poroe yJ10BoJIbCTBUE.

BBII, npousBeneHHbII BHYTPH CaMOI'O TOCCEKTOpAa, UMEET €II€ MEHBIIEE OTHOIIECHHUE K
KauecTBY >kM3HM. Ilo ompenenenuto, 100aBlieHHas CTOMMOCTb YAacTHOIO MPEANPHUSATHS — 3TO
CTOMMOCTh MPOM3BEICHHOW UM YUCTOM MPOAYKIMH. A KaK OMpPEIeNUTh JOOABICHHYIO CTOMMOCTh
MUHHCTEPCTBA, KOTOPOE HUYETo, KpoMe OOIIecCTBEHHBIX Ouar, He mpousBoautT? Mium npeanpustus
KKX, xoTopoe mnpomaer CBOM YCIyrd MO CYOCHAMPYEMBIM WIIM, KaK TOBOPSAT POCCHUNUCKHE
CTaTHCTUKH, MO0 «IKOHOMHUYECKM HE3HAUMMbIM IieHam»? Kak y3HaTh CTOMMOCTB, CO3/1aBaeMylo
TakKUMU yupexaeHussMu? OTBET MpoCT: B 3TOM ciyyae N0OaBJICHHas CTOMMOCTh CUUTAeTCs IO
3arparaM: 4yem Oouibllle B MUHUCTEPCTBE (OHJ 3apabOTHOW TUIATHI, TEM MOJE3HEEe CUUTAETCS €ro
NPOAYKIUS s moTpeOuTenel-rpaxaad. Bce wmwmmapasl pyOseid, 3apbiThle B 3€MIIIO0 IIPH
CTPOUTENIbCTBE BBICOKOCKOPOCTHOM Maructpaiun MockBa — Cankr-IlerepOypr, Bomum B
poccuiickuii BBII no nomunainy.

Peun uner He o Tproke, a 00 obmenpuHATOM nojaxoae k nu3Mmepenuto BBIL. Jlo Tex nop noka
pOJIb TOCCEKTOpa HEBEJIMKA MM XOTsA Obl HE MEHSAETCSs BO BpPEMEHHM, HcKakeHue oueHku BBII
HECYIIECTBEHHO WIIM, TI0 KpaifHel Mepe, OJMHAKOBO Buepa, ceronHs M 3aBTpa. Ho ¢akT ocraercs
(dakToM: ueM Oosbllie 3aTPaThl FOCYAAPCTBEHHBIX MOCTABIIMKOB Ha MPEJOCTAaBICHHE HEPHIHOUHBIX



yCIyT, TeM Bbllie opuuuanbHbii BBII.

Jlaxxe B TOM ciydae, KOTJa TOCYJapCTBEHHBIEC MNPEANPHUATUS MPEIOCTABISAIOT PHIHOYHbBIC
YCIIYTH, 32 KOTOpbIE IOTPEOHUTENb MJIATUT U3 CBOETO KapMaHa, BCE OMATh-TaKH HE Tak mpocto. Ecnu
roCyJapCTBy YJAeTCsl OTPaHUYNUTh KOHKYPEHIIMIO, TO COOTBETCTBYIOIIEE MOHOIIOJIBHOE MTOBBIIIEHUE
1eH OyJeT BBIMISIIETh KaK yBeNIW4YeHHE JT00aBICHHOM CTOMMOCTH, XOTS MOTpeOWTEeNb BpsA JIU
3aMETHUT yJIydllIeHHe KayecTBa ycayr. B mpuHiune ['ockomcTaT JOMIKEH OTCIEINTh U3MEHEHHE 1IEH
U COOTBETCTBYIOIIMM O0pa3oM YMEHBUIMTh TeMIIbl pocTa peanbHoro BBII, ogHako Ha mpakTuke
TaKo€ IMOBBILIEHUE IIEH YacTO BBIJAEeTCs 3a J100aBJIEHUE HOBBIX YCIIYT WJIM MOBBIIIEHHE KauecTBa
CTaphbIX.

BenukoOputanuss MOXKET TIOXBacTaTbCsd HECKOJIbKO Oonee BbicokuMm BBII wHa mymy
HAaCeJIeHUs, YeM ee U3BEYHbIN conepHuK — Ppanuus. Tem He MeHee Mallo KTO MOKET IOCIIOPUTH C
TEM, 4YTO KUTh Jydlie Bo @paHIMM — C €€ COJHLEM, MOpPEM, BUHOM M KyxHeW. HeynuBurensHo,
yT0 Bo @paHuuu ropasio 60jble aHITIMYaH, 4eM (QpaHIly30B B BenukoOpuranum.

B Poccuun 10BOSIBHO CYypOBBIN KJIMMAT, TO3TOMY JJIsl 00€CIIEYeHHsI, CKaXKEM, MOPTYTabCKOTO
YPOBHSI JKU3HU HaM NPUAETCS HE JOTHATh, a CYIIECTBEHHO oOorHath [lopTyraiuio mo ypoBHIO
nonymesoro BBII.  HeaddexktuBHocTs rocygapcrtBa TOJIbKO — YCHJIMBAE€T — AUCKOMQOPT,
o0ycioBieHHbli reorpagueil. [lonsydee HacTyIuieHHe rocyapcTBa Ha OM3HEC U YACTHYIO JKU3Hb
rpakJaaH HeoOs3aTeNbHO MPUBOAUT K COKpaiieHuto otdetHoro BBII, Ho kak Oyaro moHmxkaer
CPEIHET0I0BYIO TEMIIEPATYDPY.

B tom ke BricTymiienuu B 1968 r. Po6ept Kenneau nanomuui, uro «BBII He BkitouaeT Hu
OCMBICJICHHOCTb JAMCKYCCHM B OOILECTBE, HU MOPAIOYHOCTh HAIIUX MOJUTHKOB U YUHOBHUKOBY.
Haluparomas cuity sKcrmancusi TocyaapcTBa U Hen30eKHOe CHIKeHHEe dY(PPEKTUBHOCTH €ro paboThI
He npotuBopedat pocty BBII, HO 1 He cHOCOOCTBYIOT yIyUIIEHUIO KU3HU.

Mud 32
Poccumn rpo3unT pacnaa. E,D,I/IHCTBeHHoe cnaceHune — LeHTpann3auunsa BnacTu,
Aaxe eclryin oHa  npuBegeT K HeraTUBHbIM 3KOHOMU4YeCKUM nocneacrteBnaAm

Ecnu ype3mepHas neHTpanu3aus BIACTU CKOpEE OMacHa JJil AKOHOMHUYECKOTO poCTa, TO,
MOXKET OBITh, /U1 HEE €CTh JApYyTrue, 0ojiee cephe3Hble omnpapaanusi? B mocnennee BpeMs Bce yarie
o0cyXJaeTcst uaest 0 TOM, YTO NMPUOPUTETHOM LIENbI0 MOCYAAPCTBEHHONW MOJIUTUKHU JOKHO OBITH
COXpaHEHHE HAIMOHAJIBLHOW IEJTOCTHOCTH POCCUHMCKOrO rocyaapcTBa. BriOop ymaueH: Benuuue
LIEM TO3BOJSIET MCIOIb30BaTh AJS €€ JOCTH)KEHMs JI0Oble CpPEACTBA: OTMEHY PErrMOHalbHBIX
BBIOOPOB, ycTaHOBIeHUEe KoHTposst Hax CMU, koHconmuaanuoo BiIacTU B MapilaMeHTe, JaXe eCiH
9TH MEpPBI U HE SIBJISIFOTCS ONTUMAJIBHBIMU C TOUYKH 3PEHUS SKOHOMHUYECKOTO pPOCTa.

Hackonbko 00OCHOBaHBI OMACEHUsT POCCHMCKOIO PYKOBOJCTBA, CBS3aHHBIE C pacmajoM
ctpanbl? Ha 3TOT BOmpoc TpyaHO JaTh TOYHBIM OTBeT. HO BO3HUKIIAsS B MOCJIEIHEE BpeMs
MOJINTUKO-3KOHOMHUYECKasi TEOpUSI pa3MepoB TOCyIapcTBa MO3BOJIAET MO KpaiHEH Mepe MOHSThH
OCHOBHBIE (PAKTOPBI, 00YCIIOBIMBAIONINE JC3UHTErPAINIO U 00BEANHEHHE TOCy1apcTB. JlocTaToOuHO
MOJIHBIM  0030p TOCIEAHUX TEOPETHUYECKUX M SMIIMPHUECKUX HCCIEAOBAaHUNW B 3TOW 0OIacTu
cogepxurcss B omybnukoBaHHoW B 2003 r. kHure Anpbepto Anecunsl M OHpuko Cronaope
«Pa3mep rocyaapcTsy.

Teopus Anecunsl — Crionaope oueHb npocTta. YeM OoJibllie TOCYJApCTBO, TEM HUKE
yAeTIbHbIe U3ACPKKU MPOU3BOJICTBA OOIIECTBEHHBIX Ojar (Hampumep, 6€30MacHOCTH, COLUAIbLHOTO
obecrieyeHuss M T. JI.) M MPOYUX YCIYT, KOTOPBIE 3TO TOCYNAPCTBO MPEAOCTABISET TIPakIaHaM.
Kpymnsble rocynapcta 001aJaloT IPEUMYIIECTBOM OOJIBIIOT0 BHYTPEHHETO PhIHKA, HEOOXOAMMOI0
JUI pa3BUTHsI KaK MHAYCTPUAIbHOM, TaK U MOCTUHAYCTpUaibHON 3koHOMMKH. Ho ecnu ctpana
HACTOJIBKO BEJIMKA, YTO €€ HACEJEHHE CIUIIKOM Pa3HOPOJHO, TO €€ Ipa)<JIaHaM TPYIHO MPUNUTH K
COIJIACHIO, KaKMe MMEHHO OOIIECTBEHHBIC Oyiara JIOJKHO NPEAOCTaBIATh TOCYIApCTBO, KaKUM
JIOJKEH OBITh pa3Mep rocyAapcTBa U, CIeI0BaTeNIbHO, YPOBEHb HAIOr000I0KEHUSI.

Jlaxxe 3TOT poCTENIINN aHAIU3 IOCTOMHCTB U HEIOCTATKOB Pa3MEPOB roCyapCTB MO3BOJISIET
clenaTh HETPUBHAIbHBIE BbBIBOABI. Bo-NepBBIX, MeEXIyHapOAHAas TOPIOBIS CHMXKAET poOJib



OO0JIBIIIOr0 BHYTPEHHETO PBIHKA: TI0 CYIIECTBY, ISl CTPaH C JOCTYIIOM HAa MUPOBOM PBIHOK pa3mep
BHYTPEHHEro — He HMeeT 3HaueHus. [loaTomy mo mMepe riobOaiau3anuy BIIOJIHE €CTECTBEHHO
OXUJaTh — KaK 3TO M TMPOUCXOAMIO Tocie BrTopoil MUpOBOM BOMHBI — YCIEHIHOTIO
(yHKIIMOHUPOBAHMSI OY€Hb HEOONBIINX rocyAapcTB, Bpojae ['onkonra u Cunramypa. Bo-BTopbix,
9Ty € TEHJEHLUIO IOJKPENWIO MOSBICHUE HAJHALIMOHAIBHBIX OpraHW3allui, TaK WIA HHaye
MPEAOCTABIAIONINX TJ00adbHbIE OOIIECTBEHHBIE Oiara, — OOOpPOHHBIX albsiHCOB, MBO,
Bceemupnoro 6anka, Matepnona u np.

B-Tperbux, mpu mpouMx paBHBIX AaBTOPUTAPHBIE TOCYJApCTBa OOJbIIE JEMOKPATUYECKHX.
Jleno B TOM, YTO B aBTOPUTAPHOM IOCYAapCTBE BHIOOP CUCTEMBI HATIOTOO0JIOKEHHS M HAallpaBIeHUN
NeSITeIbHOCTH MPABUTENBCTBA OTPAXKAET MHTEPECH! JIUIIb MPABAIIEH 3JIUTHI, KOTOpask OJHOPOIHEE
HaceneHus B 1eiaoM. Yem Oomblne rocyaapcTBO, TeM OOJBIIYI0 PEHTY coOupaeT mpassiiee
MEHBUIMHCTBO, E€JAMHCTBEHHOE OrPAaHWYEHHE €ro ammneTuta — 3TO BO3MOXXKHOCTh MAacCOBBIX
nporecToB. [lo3TOMy BHYTpPEHHE HEOIHOPOAHBIE TOCYJapcTBa IPU JEMOKPATHU3ALMHU HMEIOT
CKJIOHHOCTb K Je3uHTerpanuu. HeynuBuUTENbHO, YTO AEMOHTaX KOMMYHHMCTUYECKOM CHCTEMBI
IIPUBEJI K MTOSIBJICHUIO HOBBIX CTPaH.

Ha mnepBbiii B3rsia, 3Ta Teopus MOATBEPXKAAET MPABOTY KPEMJIEBCKUX cCTpareros. Jlis
COXpaHeHHs OOJIBIIOr0 TOCyJapcTBa HEOOXOIMMO H30JMPOBATH CTPaHy OT BHEIIHETO MHDA,
BBICTPOMB Oapbepbl [UIsl TOProBJIM M WHBECTULMH, KOHCOJUIUPOBATH BJIACTh B pPyKax €IUHOTO
LIEHTpa, MOJIaBUTh JIEMOKPATHUECKUE MEXaHU3Mbl, HHCTUTYThl I'PaXJaHCKOro OOIIecTBa U JIpyrue
CIOCOOBI BIIMSIHUSI PA3HOPOIHBIX N30UpaTeseii Ha BIACTb.

[IpencraBneHHbIN BBIIE apryMEHT HE BBIIEP)KUBAET CEpPbE3HOro aHanusza. Jlaxe ecin
npeHeOpeub TeM OOCTOSITEILCTBOM, YTO TaKOM IMOAXOJA CTaBUT HHTEPECHl I'OCYAapCTBa BbIIIE
HMHTEPECOB IPakJaH, BCE paBHO OIIACHOCTH pacnana Poccuu cuinbHO npeysenuueHa. B ornuuue or
Cogerckoro Coro3a, Poccust — Bnosine ogHopoaHas crpana. [1o qaHHBIM mocnennei nepenucu, 79
% HaceleHHUs OTHOCAT ce0sl K THUTYJbHOW HAIMOHAJIBHOCTHM M TOYTH BCE TPaKIaHE BIAJICIOT
pycckuM si3bIkoM. CaMblil IIMPOKO MCIIONIb3YEMbIN KOJIMYECTBEHHBIN MOKa3aTelb HEOJHOPOIHOCTH
(MHIEeKC 3THO-TMHIBUCTHYECKON (pakiuoHanu3anuu) B Poccun Hmxke, yem B CILIA, Unauu, a
TaKK€ 4YeM B ILIECTH cTpaHax «crapoi» EBpombl, rae HalOmonaercss mpolecc AalbHEHIIen
MHTETpaluu.

K TomMy ke nemokpaTuzanusi, CKOpee BCEro, MpUBEAET HE K MOJHOW JE3WHTErpanuu, a K
BIIOJIHE Pa3yMHOH JELEHTPAIU3alMU — KOMIIPOMHUCCY MEX]Yy YIpaBIeHUEM OOJIbIION CTpaHOH U3
€IMHOI0 ILIeHTpa U ee NOoJHBIM pacrnagoM. OnbIT YeuHn HaBepHsKa OTOMI y pErHOHAIBHBIX
JUAEPOB OXOTy MEUTaTh O MOJHOW aBTOHOMMH. B TO ke Bpems TpyIHO NPEACTaBUTh, KAK MOYKHO
3G GEKTHBHO yHpaBisITh 145-MHJUIMOHHOW CTpaHOHM, KaK YHUTApHBIM TOCYJapCTBOM, — a Belb
HMMEHHO 9TO MOJIpa3yMeBaeT OTMEHA IryOepHAaTOPCKUX BHIOOPOB.

N CHIA, u WHauu wWMEHHO TNpU TIOMOIIM JEUEHTPAIN3allUh yAA€TCs CIPaBISATHCS C
CYIIECTBEHHOW MEXPErHOHANbHON HEOJHOPOJHOCTBIO, COXpaHsisi MpU 3ToM 3S(h(HEeKTHBHOCTH
MIPEIOCTaBJIEHUsI OOIIECTBEHHBIX OJlar Ha HallMOHAJIbHOM YpoBHE. BOT moueMy 3Tu rocynapcrsa
ocTaroTcs U OOJBIIKMMU, U BIIOJTHE IEMOKPATUYECKUMHU.

Bo3smoxHo, B 1990-¢ rr. neuentpanuzanus B Poccum 3anuia ciaumkoM janeko. Brnpouewm,
JIETKO TMPEACTaBUTh cebe W crmocol pemieHus: 3Toi mpobieMbl. PedepenayMbl Mo oObeIMHEHUIO
CcyOBeKTOB (emepanyii TMOKa3ajil: POCCHUCKHE Tpa)kIaHe MOHWMAIOT, YTO CIIMIIKOM MaJeHbKHE
PETHOHBI C HAceleHHEeM B JECATKU ThICSU >KUTENel HeXu3HecrnocoOHbl. HaBepHoe, MMEHHO
BOCCTAaHOBJICHHE HACTOSIIETO (eepanu3zmMa 1 peepeHayMbl TI0 YKPYITHEHUIO PETHOHOB U IOMOTYT
obOecneunTh HacTosIee eqUHCTBO Poccuu, OCHOBaHHOE HAa KOHCEHCYCE TpaklaH, a HEe MpaBsiiein
<«QIUTBD.

Mud 33
OKOHOMMYECKUM POCT He 3aBMCUT OT MOAEeNM couumanbHOro
nepepacnpegeneHus ot boratbix K 6eaHbIM, No3ToMy Poccusa aomkHa
BbIOpaTb Gonee weapyro eBponenckyo moaesnb



Kpome ynsoenust BBII, Poccust moctaBuma 1ienp 3a 1eCATh JET COKpaTUTh O€THOCTh BliBOE. B
Pa3BUTHIX CTpaHaX CYIMIECTBYIOT JIBa OYEHb Pa3HBIX MOJX0Ja K 60prOe ¢ OemHocThio. B EBpore
MPEANOYUTAIOT TEepepacipeesieHHe J0X0I0B B IMOJb3y OETHBIX 3a CUET BBICOKMX HAJOrOB U
perynupoBanusi. B CIIIA monararot, 4to OeIHbBIE TODKHBI TIOMOYB Ce€0€ caMH W HAJ0 BCETO JIUIIb
CO3/1aTh YCJIOBHUS ISl BEPTHKAIBHOW MOOWJIBHOCTH — COIJIACHO ATOMY MPHUHIUIY, KaKJIbIHA
YeJloBeK, KOTOpbIl OeleH cerojHs, MOXeT pa30orareTb yKe 3aBTpa. BbICOKME HalloTH H
Ype3MEPHOE PETYJINPOBAHUE MOJABIAIOT NPEANPUHHUMATENBCTBO M HE IIO3BOJISIOT CO3/1aBaTh
paboune mecta. [loaToMy amepukaHCKHe HAJIOTU TOpa3ao HUXKE, a 3KOHOMHUYecKHuil poct — Ha 1 %
B roj Bbiie, yueM B EBpone. B CIIIA nons rocpacxonos B BBII cocraBnsier okono 30 %, B TO
Bpemsi kak B BemukoOputanuun — 37 %, B KOHTHHeHTanbHOW EBpome — okono 45 %, a B
CkannunaBun — Oomnee 50 %. Ilpu stom CIIA ropazmo Gonbiie TpaTtaT Ha 0OOpOHY, TaK YTO
pasnuuus B ypOBHE COLUATIBHBIX PACXOOB €IIle BHYLIUTEIbHEE.

ITouemy B EBpone u CIIIA HacToIBKO pasnuuaroTcsi ypoBHU nepepacnpezneneHus? Kakoit
oxoJ1 K 60pnde ¢ 6enHoCcThIO OyAeT npeodnanats B Poccun? Iloka uro poccuiickoe rocyiapcTBo
JeKJIapUpyeT €BpPONENHCKUH YpOBEHb COLMAJIBHBIX pPACXOJ0B, a Ha TPAKTUKE MaclITa0bl
nepepacnpeieieHuss COOTBETCTBYIOT cKopee amepukaHckuM. Ho paHo WM MO3qHO HaM Bce Ke
IIPUZETCS OINPEAEIUTHCS, KAaKOM HMEHHO YpPOBEHb II€pepaclpeiesieHusl AOKEH CTOATh 3a
nojoxxenueM crtatbu 7 KoHctutymmum o toM, uto «Poccuiickas ®enepauusi — COUUAIBHOE
roCy1apCTBO».

Pa3Buthie cTpaHbl BO MHOroM moxoxu. Ho, ¢ TOUKM 3peHHs] Kak HJIe0JIOTUN
nepepacmpenenenHus, Tak 1 (axkrudeckoro ypoBHs mnepepacnpenaenenus, CLIA neiicTBuTensHO
cToaT ocoOHsakoM. C nerkoil pyku amepukaHckoro mnoiurosiora Ceiimypa Jlumncera, B mocienHee
BpeMsl BHOBb BOIIEI B 000pPOT TEPMHUH «aMEpPHUKAHCKas HCKIIOYUTEIBHOCTEY (American
exceptionalism), BriepBbie ynotpebsieHHbiit Anexkcucom ae Toksuiewm emie B 1835 r. B Beimeameii B
2004 r. xuure «bopnba ¢ Gennocteio B CLIIA u EBporme» rapBapickue 3KOHOMHUCTBI AJIbOEpTO
Anecuna u OpaBapa ['neizep ¢ nudpamMmu B pykax MBITAIOTCS OINPEACIUTh, HACKOJIBKO BEPHBI
pacnpocTpaHeHHbIE 0OBSCHEHNSI aMEPUKAHCKONW UCKITIOUUTENbHOCTH.

OxkasbIBaeTcsi, 4YTO CTaHJAPTHBIE HKOHOMUYECKHE PpacCyXKICHUS U3 Y4YeOHUKOB HeE
BBIJIEPKUBAIOT KpUTUKU. D(pdekTuBHOCTL nepepacipenenenus B Espone He Boiue, yuem B CIIIA.
[ToTpebHOCTE B mepepacmpeneieHuu OoJibllie Kak pa3 B AMepUKe, MOCKOJbKY HEpPaBEHCTBO B
YPOBHSIX J0XO/0OB J0 HaJlOrooOJOXKEeHHs TaM cyllecTBeHHO Bbime. Kaszamochk Obl, 3TO HE Tak
cTpaurHo, pa3 B CILIA neficTBUTENbHO AEHCTBYET NPUHLUIT BEPTUKAIbHON MOOUIbHOCTH. [IpuHsTO
CUMTaTh, YTO ATO TAK M €CTh — AMEPHUKAHIIbl MOJArarT, YTO MOXKHO JOOUTHCS ycrexa yINOpHbIM
TpyZAoM. BonbIIMHCTBO eBponeiileB, HAPOTUB, MOJIAra0T: IPUYNHA OETHOCTH — BOBCE HE JIEHb, U
U3 JIOBYIIKH O€3/IeHEXbs CaMOCTOSITEIbHO HE BBIOPAThCSA, B TO BpPEMs KaK BBICOKHE JOXOJIBI
OoratbIx 00YyCJIOBJIEHBI B IIEPBYIO OUepeab yaauel, a He ycepaueM. OHaKo JaHHbIE UCCIeA0BaHNUN
MOKA3bIBAIOT, UTO YPOBEHb BepTUKaNbHON MoOunsHOCTH B CIIIA He BbIlIe, yem B EBporie, u netu
Ooratblx Ha 00OWX KOHTHHEHTAX C OOJbIICH BEPOSTHOCTHIO MOJYYAIOT XOpollee oOpa3oBaHUE U
BBICOKOOIUIAYMBAEMYI0 paboTy, a OenHble IEHCTBUTENHLHO HE MOTYT BHIOPAThCS M3 JIOBYIIKH
o6enHoctu. Ilpu sToM amepukaHckue OelHBIE Pa0OTAIOT CTOJBKO K€ YacOB B HEAENIO, KaK U HX
eBporeiickue coOpatbsi. Kpome Toro, XoTs Ha cioBax aMepHUKaHIBl U BUHAT OETHBIX B HX
npobyiiemMax, Ha Jene yacTHas OmarorBopurenbHOocTh B CIIA Ha mopsimok MaciiraOHee
€BPOIEHCKOM, MPUYEeM 3TO OOBACHSAETCS HE TOJNBKO U HE CTOJIBKO HAJOTOBBIMU JIbTOTAMHU.

[TockonbKy 3KOHOMUYECKHE TEOPUU HE OOBSICHSIOT aMEPUKAHCKON MCKIIIOUUTENbHOCTH, HaM
npuaercss oOpaTUTbCS K TOJUTHYECKMM M HUCTOPUYECKUM KOPHSAM IepepacipeieseHHs.
CoBpeMeHHas MOJUTHYECKAss IKOHOMUSL YTBEP)KIACT: MEpepaclpe/eieHHe MEHEE BEpOSTHO MpuU
Ma)XOPUTAPHON BBIOOPHOW CHUCTEME U CYIIECTBEHHOW IEIeHTpalIu3aliu OIKETHOTO Mpoliecca.
Nmenno takas cuctema 6nu1a chopmuponana B CIIA emre 8 XVIII B. — oTIBI-OCHOBATENM CTPAHBI
MPEJICTAaBIsUIM  HMHTEpechl Ooraredmmx cioeB HaceneHus. B EBpome ke coBpeMeHHBIE
MOJINTUYECKUE UHCTUTYThl BOHUKIIN M03XKeE, 110/ 1aBJIeHUEM JieBbIX JBHKeHUH. [louemy ke CILA,
B ommuyue OT EBponbl, yaamoch u30exarTh Mepexoia K TMOJIUTUYECKUM HHCTUTYTaM
nepepacnpenenenns B XIX—XX BB.? Oxa3bIBaeTcsi, YTO BCE JI€J0 B MMMMIPAHTCKOW HPUPOJIE U



STHUYECKON HEOJHOPOAHOCTH HaceleHHs AMEpUKH. Yike Mapkc M DHrenbc 3Halld, YTO MPHU3paK
KOMMYyHHM3Ma OpoAuT MMEHHO Mo EBpome, U B TO K€ BpeMs CUUTAINM MaJOBEPOSITHBIM IMPUXOJ]
neBbIX maptuil k Biacti B CHIA. DTHHUYecKass HEOTHOPOJHOCTh MO3BOJMIA OOraThIM PAaCKOJIOTh
OellHbIe CJIOM HACEJIEHUs M0 HalMOHAJIBHOMY IMPHU3HAKY, YTO M MPEJOTBPATHIIO BO3HUKHOBEHHE
CHWJIBHOM COLMAIMCTUYECKON MapTHH.

IMeHHO MOATOMY HBIHEIIHUN NPUTOK UMMHUTPAHTOB U3 O€AHBIX CTpaH — Cepbe3Has yrposa
JUI COLMaNbHBIX Tocynapcts EBponel. PacTymas ummurpanusi yBEJIWYMBAET HallMOHAIbHYIO
HEOJIHOPOJAHOCTh, a 3TUM TMOJB3YIOTCS YJbTpanpaBble MOJIUTHUKH, HaOMpaIolue MOIMYJISPHOCTH B
HEKOTOPBIX €BPONENCKUX CTpaHaXx.

Poccusi, HaMepeHHO WM HET, BBICTPAWBAET MOJUTHUECKYIO CHUCTEMY, Oojiee CKJIOHHYIO K
€BpOIICICKON MoJenu InepepacnpenencHusa. [looaromy, HECMOTPsT Ha BCe YCUIIUS SKOHOMHUYECKOTO
KpbUIa TIPABUTENBCTBA, IBITAIOLMIETOCA CAEPkKATh POCT TOCYAAPCTBEHHBIX pPAacXOJO0B, CIBUT
HSKOHOMHUYECKOW MOJUTUKHU BIEBO HeM30exeH. PUCKHM Takoro clieHapusi 04eBUIHBI — €BpoOIIeiicKoe
COLIMAJIbHOE TOCYIapCcTBO A(P(GEKTUBHO TOIBKO MPHU HAJMYMU 3aKPBITHIX I'PAaHUL, a TAaKXKe YECTHOU
U KOMIIETeHTHOH Oropokpatun. A B Poccun ¢ ee BBICOKMM YPOBHEM — M OOBEKTUBHO
HEOOXOIUMBIM — POCTOM MMMHTPAIIUU ATOT MOAXOJ] K 00pb0e ¢ OEAHOCTHIO OKAXKETCS CIUIIKOM
JOPOTUM C TOYKH 3PEHHS] SKOHOMHUYECKOI'O POCTa.

PocT 6e3 cBoboOAbI

MOo3KHO 11 pa3fenuTh SKOHOMHUKY M MOJUTUKY? ECTh 1M IIaHC y MOJUTUKU «aBTOPUTAPHOU
MOJICPHU3AIUIY, COYETAIONIEH OBICTPBIA U yCTOMYMBBIA AIKOHOMHUYECKHI POCT C IIEHTpau3aluen
BJIACTH W IIOAABJICHUEM HE3aBUCUMOMU mpecchl? POCT IIEHON OrpaHMYeHHs NOJUTHYECKHUX IPaB U
cBobog — 310 Mu@. Bpems momoOubix pemenuii B Poccum mpomuto. Ctpana crout mepen
BbI30BAMU TOCTHHIYCTPUAJIbHOM SIOXHM, KOrjga JUisi SKOHOMHYECKOTO pocTa HeoOXoauma
JEIIEHTPAIM30BaHHasA, CBOOOJHAs HSKOHOMMYECKas cucreMa. lleHTpanu3oBaHHas XK€ cHCTEMa
MOJKET MPOBECTH HHIYCTPUAIM3ALMIO, HO HE CIOCOOHA Co31aTh cpeny Ul CO3UAATENIbHOTO
paspylleHUs, OCHOBAaHHYIHO Ha  4YaCcTHOM  MHMIMATUBE, YEJIOBEYECKOM  KalWTale U
OecnpersITCTBEHHOM 0OMeHe MH(POPMAaIIUEH.

Moenp «aBTOPUTAPHOUW MOJIEPHHU3ALMI OIACHA HE TOJBKO U1 3KOHOMUKH, HO U JUISl CAMOU
BiIacTu. be3 caepxkek, NPOTUBOBECOB M OOpaTHOW CBA3M BIACTb OBICTPO TEpsAET 4YyBCTBO
peanbHOCTH, 4YTO B cilydae Poccum MOMKET NMPHUBECTH HE TOJBKO K 3aMEIUICHUIO SKOHOMHUYECKOTO
pocTa, YIMYHBIM IIPOTECTaM WM JPYI'MM IpPOSBICHUSAM HEIOBOJBCTBA, HO M K pa3Bally CTPAHBIL.
UroObl TpPENOTBPATUTH OSTH Yrpo3bl, HEOOXOJUMO BEpPHYTh YacTh MOJHOMOYHMH perrHoHaM,
BOCCTAHOBUTh BBIOOpBI TyOepHaTopoB, obOecrneuuth He3zaBucuMoctb CMM u  orpaHn4uth
BMEILIATEIILCTBO TOCYAapCTBa B SKOHOMHUKY .

MaBa?7
Mmo6anusauun

Topeoesns He paspywuna euje Hu 00HY CIMpPaH).
benmkamun @pankiauH

[Tpob6nembl TI00aTU3AIMH — €IlIe OJUH MPUMEP SIMHCTBA SKOHOMHUCTOB, TPEACTABIISIFOIINX
Pa3sHBIC CTPAHbl W TCUCHUA. Kak u B BOIIPOCax BaXXHOCTU 3alllUTHI IIpaB C06CTBCHHOCTI/I n
MIPOBE/ICHUSI OTBETCTBEHHONW MAaKpOIKOHOMHYECKOH MOJUTHKH, SKOHOMHUCTBHI €IUHBI B TOM, YTO
CBOOOHASI TOPTOBJIS MMOJIE3HA /TSI SKOHOMHUYECKOTO POCTa, B 3TOM UM MPUXOAUTCS TPOTUBOCTOSATH
JileMaroram, TBITAIOIIAMCS HCIIOJb30BaTh YKOHOMHUYECKYH) HETPAaMOTHOCTh TIOJIMTUKOB B CBOMX
TpYNIOBBIX WHTEpecax. Brmpouem, ecnu HakazaHUe 32 0E30TBETCTBECHHYIO MAaKpPOIKOHOMHYECKYIO
MOJINTHKY HACTyMaeT JAOCTaTOYHO OBICTPO (CM. I. 2 W 4), TO MPOTUBOJEHCTBHE TI00ATH3AIIMT



00XO/ANUTCS SKOHOMHKE JOpOro, CKOpee, B JOJTOCPOYHON MEepCreKTHBE. A IMOCKOJIbKY OT
MPOTEKIIMOHN3Ma HEKOTOPBIE OTPACIIi CYIIECTBEHHO BBHIMTPBIBAIOT, €I0 BPE/ HE TaK OUYEBUJICH.

[TosTOMYy M BO3HHMKAIOT TUCKYCCHUU O «BCEMHPHOM 3aroBope». Llenb ero sskoObl B TOM, 4TOOBI
C MOMOIIBIO INI00ANN3alUK aMEpPUKaHCKUE KOPHOpAlMy CMOIJIM BBIKAUMBATh MPHOBUIM U3 BCETO
MHpa, B TOM YMCJIE U 32 CYET NNOTOIOHHBIX YCIIOBUHM TPyJAa B pa3BUBAIOLIMXCS cTpaHax. LleHTpom
3aroBopa OOBSBISIOTCS HE TOJMBKO BecemMupHbIil 0aHK (07HA U3 MUCCHII KOTOPOTO — KakK pa3 6boprda
¢ OemHoctbio), HO M Bcemupnas TtoproBass opranuzauus (BTO), koropyio o0OBHHAIOT B
OecnpexociioBHOM cienoBanuu uHTepecam CIIIA.

B oroii rnmaBe Mmbl nmokaxem, yto BTO — camas neMokpaTHuHas MEXIyHapOIHas
opraHusaliysi, momorarouiasi 0eJHbIM CTpaHaM TaK WM MHAaue OTCTauBaTh CBOM MHTepechl. Kpome
TOr'0, UMEHHO TJ100a113amys Mo3BOJIIIa COTHIM MUJUIMOHOB JIIOJIEH, B IEepBYI0 ouepenb B MHauu u
Kurae, BbIpBaThCs U3 JOBYIIKH OETHOCTH.

ITo uponun cyanOsl u B camux CIIIA Toke XBaraeT Jiofiei, HETOBOJIBHBIX INI0OANHU3aLKeH.
AMepHKaHIIbl KaK OTHS 0OSITCSI «ayTCOPCHHTay — YTEUKU pabounux MECT B Oe/IHble CTpaHBbl (OMATh-
TaKu TIaBHBIM 00pa3zoM B Muauro u Kurait). Cpeanuit amepukaHell HCKpeHHe nojaraet, yro Kurai
CKOpo OyJeT MpOM3BOAMTHL BCE TOBAaphbl U YCIyTM B MHpE, U TOTJAa aMEepUKaHLaM HedeM Oyjaer
3apa0aTbiBaTh Ha xJy1eb. Ycmnexu IlogHeGecHOi TpyJHO MOABEPrHYTh COMHEHHIO. TeM He MeHee
IIPOCTOM SKOHOMUYECKHUN aHaIN3 MOKa3bIBaeT: Kurail He MOKET SKCIOPTUPOBATH Cpa3y BCE TOBAPHI
U YCIyTY — 3TOT0 MPOCTO HE BBIAEPKUT KypC A0JIIapa.

B Poccun guckyccus o rioOanu3ani MMEET HECKOJIbKO Ba)KHBIX ocoOeHHocTed. Hara
HSKOHOMHKA YHAcJlel0oBajlla OT COBETCKOW HECKOJbKO OOJBIIMX OTpacieil, MOCTPOCHHBIX B
TEIUVIMYHBIX ycinoBusiAx COB u He mnpucnocoOsieHHBIX s 1100alibHOM KOHKypeHuuu. JIroOoii
BOJIUTEJIb 3HAET, YTO HOBBIM POCCHICKMI aBTOMOOMIIb HE MOYKET KOHKYPUPOBATh C JAECATHICTHUM
HEMEIKUM WM SIMOHCKUM HHU MO LIeHe, HU Mo KayecTBY. OHaKo J000MCTaM yJaeTcs BHYLIUTH
BOAUTENAM (WJIM, 1O KpalHed Mepe, UX TNPEACTAaBUTENSIM B MapliaMEHTE), 4TO POCCHHCKas
SKOHOMHMKA B 1LI€JIOM Ipourpaer 0e3 orpaHMYUTEIbHBIX MOIUIMH Ha BBO3 aBTOoMoOMiIel. [Ipu stom
TOBOPST, YTO 06€3 pa3BUTHs aBTOMOOMIBHOM MPpOMBILIUIEHHOCTH Y Poccun HeT Oyaymiero.

CuuTtaercs, 4TO €Clii BCE HEKOHKYPEHTOCIIOCOOHBIE OTpaciu OyIyT BHITECHEHbI BHEIIHUMU
KOHKYpEHTaMH, TO 3aMEHUTh POCCHMCKHME TOBapbl OyJIeT HedyeM: Ha MOKYIKY HMIIOPTHBIX Y
pPOCCHSIH HE XBaTUT JCHET. JTO HE COOTBETCTBYET JECHCTBUTEIBHOCTH — BIPOYEM, KaK U TO, UTO
Poccuss mpourpaer ot Bcrymienus B BTO. Ho, momumo 3amuThl CBOOOAHON TOProBIM Kak
takoBoil, BTO 3amumiaer u uHtepecsl OEAHBIX CTpaH, MPUYEM B OOJIbLIEH CTENEHH, YeM JIr00as
Apyras MeXAyHapoaHasl OpraHu3anusl.

Eme omun mud 3axmouaercs B ToM, 4To Poccum ciemyer OTTOpoauThes OT (pUHAHCOBOM
mulepanu3anuy. J{eHCcTBUTENbHO, €CIM MHOCTPAHHbBIM KamuTal He WIEeT K HaMm, a POCCUICKHMA
MIPOJOJIKAET YTeKaTh, HE CTOUT JIM Y>)KECTOUNUTh OPAaHUYEHHUS Ha BBIBO3 KanuTana? OTO Ha MEPBBIH
B3IJIS[, OYEBHMJIHOE PEIIEHUE MOXET IMPUBECTH K CaMbIM HEraTHBHBIM IOCJIEICTBUSM B BUIC
CHIDKEHHS  CTUMYJIOB K Tpydy M  HAaKOIUICHHIO  COEpeXeHMH, OCOOEHHO  cpenu
BBICOKOKBAIM(DUIIUPOBAHHBIX POCCHSH.

Mud 34
MpoTeKUuMoHU3M No onpeneneHMo CoOoTBETCTBYET HAaLUUM HaLMOHaNbHbIM
UHTepecam

B 4yem cocTouT HalMOHAJIBHBIM MHTEPEC BO BHEIIHETOPIOBOM MonuTHKe? PacnpocTpaneHHas
TOYKA 3PEHHUS TAKOBa: IIPEKIE BCErO — B IMPOIBMKCHUM CBOMX TOBApPOB HAa BHEIIHWI PHIHOK U B
3alIUTe BHYTPEHHETO pBIHKA OT HUMIOPTHBIX ToOBapoB. [losromy nmOepanu3anus BHEUTHEH
TOPIOBJIM, YyCTpaHeHHe OapbepoB [UId HMMIOPTa B OJHOCTOPOHHEM IOPSAIKE HAHOCAT YyIiepO
SKOHOMHUKE CTPAHbl U MOTYT ObITh IPEAIPUHATHI TOJIBKO B OTBET HAa TAKHUE YK€ YCTYIIKU CO CTOPOHBI
JIPYTHX CTpaH.

OTa MO3MLMS HECOCTOSITENIbHA C TOYKHM 3pEHUSl 3KOHOMHYECKOW Hayku. B ponrocpounoit
NEPCHEeKTUBE MPOTEKLMOHNU3M BpEeIUT HALMOHAJIBHBIM MHTEpecaM, a julepanusanus TOPTrOBIU



BBITOJIHA JJa)KE€ B OJJTHOCTOPOHHEM IOPAJIKE.

Ha mepBeiii B3rnag 310 HeoueBHHO. Hampumep, npu CHMKEHHUU TONLIMH HAa UMIOPTHBIE
aBTOMOOWJIM POCCUICKHE aBTOJIIOOUTENM BBIUTPHIBAIOT, 3aTO INPOU3BOIAMTENIM OTCUYECTBEHHBIX
aBTomMOoOmIIel — mpourpeiBatoT. Ho oka3piBaeTcs, BONPEKH pacHpOCTPaHEHHOW TOYKE 3pEHHs,
HKOHOMHUECKHUI BBIUTPHILI MOTpeOuTENEH BCeria MpeBbIlIaeT MOTepH MPOU3BOIUTENEH.

UTo npoucxoAuT NpU MOBBILIEHUH UMIOPTHBIX nouutnH? IlpencraBum, Hampumep, 4To Ha
MarmHy, crosigyto $5000, monunaa noeicuiack Ha $1000. B pesynbrare 1eHa Ha 5TH MHOMApKH
MOBBIIIAETCS] Ha CTOJIBKO K€, BBO3 COKPAIIAETCS U UX MECTO 3aHMMAIOT OTE€YECTBEHHBIE MAIlIUHBI
(Takke TmpojaBaeMble MO Oojiee BBICOKMM II€HaM U3-32 CHWKEHUS KOHKypeHuuH). Yactp
MOKyTaTeseil HHOMapoK MEePeKII0YUTCA Ha OTE€YECTBEHHbIE aBTOMOOIIIH, 3aIljIaTUB 00Jiee BHICOKYIO
LIEHY, OJTHAKO JApyrasi yacTb OyJeT BBIHY)KJ€HA 0TKa3aThbCsl OT MOKYIIKH.

CyMMapHbIil BBIMTPBILI TPOU3BOAUTENEH OyJIeT CKIaAbIBaThCS U3 yBEJIWYEHHs] MPUOBLIN Ha
JIBYX MOTPEOUTENbCKUX ayIUTOpusiX. Bo-mepBbIX, UM yaacTcs 1o Oosee BBICOKOW LieHE MpoAaTh
CBOM aBTOMOOWIM TEM IOKYyIMaTeslsM, KOTOphle M TaK COOMpanuCh IMOKYNaTh OTEYECTBEHHbBIC
MalldHbl. Benu4uHa 3TOro BBIMTPHINIA OyJeT B TOYHOCTH paBHA BEJIMYUHE IMOTEPb JIOSIBHBIX
MOKYyIIaTeNeH, T. €. PA3HULIE MEXIY CTapOil U HOBOM LIEHOM.

Bo-BTOpBIX, poccuiickue MpOU3BOAUTENN PACIIUPAT CBOKO AyAUTOPHIO 3a CUET MOKYIATENEH,
KOTOpBIE A0 BBEACHMS MNOLUIMH NPEANOYUTAIN HMHOMApKu. Takoil BBIUTPHI HE KOMIIEHCUPYET
norepb norpedurens. s 3aBoeBaHMS 3TOTO CErMEHTA PhIHKA MPOM3BOIUTENIO HYKHO JIHOO
MOBBICUTH TIeHy MeHee 4eM Ha $1000, mubo MOBBICHTH KauecTBO (HampHMeEp, YCTAHOBHTH OoJiee
MOIIHBIN JBUTATeNb). B mepBoM cilydyae NpoU3BOAMTENb IMOJy4YaeT IOMOJHHUTEIbHO TaKyIO Ke
CyMMY, KOTOPYIO TpPaTUT IMOKYNaTeiab, HO MOKYIaTelb MPH 3TOM CTpadaeT u3-3a 0ojiee HU3KOIo
KayecTBa KyIUIGHHOM MamuHbl. Eciau ke Npou3BOIUTENb J00MBAETCS CPaBHUMOIO YPOBHS
Ka4yecTBa, MOTPAaTHB Ha 3TO, Hampumep, $600, TO Mmpu BBEACHUM MOUUIMH [I€HA JCHCTBUTEIBHO
BeipacteT Ha $1000, HO mpuOBUTE MpousBoauTENs OyAeT paBHa Bcero numb $400, a mpourpsI
Ka)J10ro noTpeduTess coctaBut Bee Ty ke $1000.

Crnenyer ywecTb TaKKe HPOMIPHIII M TeX MOTpeOUTENeH, KOTOpble OyayT BBIHYXIEHBI
BOOOIIIe OTKa3aTbCsl OT TOKYIKH KakK HHOCTPAHHOTO, TaK M OTEYECTBEHHOTO aBTOMOOWIIS.
Hamnpumep, Te, KTo roToB ruiaTuth 3a MammHy $5700, 10 BBeIeHNS TONLTHH KYITHIN OBl MaIIMHY 32
$5000, coxonomus $700.

Ocraetcs emie 0JHO BaKHOE OOCTOSTENBCTBO: C OCTABLIMXCS BBO3UMBIX MHOMApOK MOYKHO
coOpath monuHbL. Kazanock Obl, 4TO MOKET OBITH JTyUIlle — TOMOJHUTH OIOKET 32 CUET HAJIOTOB
¢ uHoctpaHues? OJHAKO M3-32 U3MEHEHHUs LIEH HaJoroBoe OpeMs MepeMellaeTcsi ¢ MHOCTPaHHbIX
MIPOU3BOJUTENIE HA POCCUMCKHUX MOKymarene. Poccust — numip HeOosbIIas 4acTh IN100ambHOM
9KOHOMHMKH. JlaXke IOJIHOE 3aKpBITUE HALIETO PHIHKA BPsJ JIM IOBJIUSAET HA MHUPOBBIE LIEHBI HA
aBTOMOOMJIM, MO3TOMY ILIEHbl BHYTPU CTpaHbl BBIPACTYT POBHO Ha BEJIMYMHY MOLUIMH U BCIO
BEJIMYMHY HaJIoTa 3aMjaTaT POCCUHCKHE MOTPEOUTENH.

JIuGepanu3anuss TOPrOBIM BBITOJHA, MAXKE €CIM JPYTHE CTPaHbl HE MPHICPKUBAIOTCS
NPUHIUIIOB YeCTHOM KoHKypeHUuH. Hanpumep, korga crpansl EC cyOcuaupyroT cBoe ceabckoe
XO3SIIICTBO, 3TO JEHCTBUTEIBLHO HECHPABEIMBO MO OTHOILEHUIO K POCCHUMCKUM IMPOU3BOIUTENISIM
IpOAOBOILCTBUSA. OJHAKO U B 3TOM CIIydae CHHIKEHHE UMIIOPTHBIX MOLUIMH BBITOAHO Uit Poccuu:
BBIUTPBIII  MOTpeOUTENEH, MOKyMNaloIUX €4y @0 3aHWKEHHBIM (32 CUeT eBpONeHCKuX
HAJIOTOIJIATEIbIMKOB) LIEHAM, IPEBBIIIAET IPOUTPHIII IPOU3BOIUTENEH.

Wrak, naxxe ogHOCTOPOHHSS JuOepanu3alus yBEIMUMBAaET HAlMOHAIbHOE OJarocoCTOSIHHE.
[Touemy >xe GONBIIMHCTBO CTPAH MPOIOJIKAET 3AIUUIIATE CBOU PHIHKH OT KOHKYpPEHIIMU?

OTBeT mpoCT: Jake B CaMbIX pPa3BUTBIX CTpPaHaX IMOJUTUYECKUI mpouecc Aanek oT
coBepuieHcTBa. OTpaciieBble TPyNIbl HMHTEPECOB OOJIAAAIOT Tropa3fo OONBLIMM BIUSHHEM Ha
SKOHOMMYECKYI0 IIOJUTHKY, Ye€M IUIOXO OpraHM30BAHHbBIE TMPEJCTABUTENN IOTpPEOUTENEH.
Tunuunblii mpuMep — orpanudeHus: umnoprta craiu B CIIIA, BBenennsie B 2002 1. HecmoTps Ha
OTPOMHBIE M3/IEP’KKH, KOTOPHIE MOHECIN MOTPEOUTENH CTAIN, B TOM YWCIIE ¥ MTPAIOLINE BAXKHYIO
ponb B skoHomuke CHIA aBTOMOOMIIECTpOMTENH, JOOOHMCTAM aMEPUKAHCKUX HPOM3BOIUTENCH
CTamM yJaloch JOOUThCA cBoero. [lomuMo moTpeOuTeNeil, B IOJUTHYECKOM IPOLECCe He



MIPEJCTAaBICHBl M MOJIOJIbIE, PACTYIIME OTPACiH, KOTOPbIE IMOKa YCTYNAalT 3peibIM (HE BCerjaa
KOHKYPEHTOCTIOCOOHBIM) OTpacisiM B pa3Mepe U, CIIeI0BATEIBHO, — B MIOJIUTHYECKOM BIUSTHHH.

Jlpyroii apryMeHT B MOJIb3Y MPOTEKIIMOHM3Ma OCHOBAH Ha OTPOMHON POJIM HEKOTOPBIX CTpaH
B MexayHapogHoi toprosie. B omimume ot Poccum, CIIA u EC mnpencraBisitor coOoif
3HAYUTENIbHYIO YacTh INI00ATbHOM SKOHOMHUKH, IO3TOMY MX TOProBas MOJUTHKA CYIIECTBEHHBIM
o0pa3oM BIMSET HAa MHPOBBIE IIeHBI. TaKk 4YTO MpPH TOBBIIIEHHUH Tapu(poB YacTb OpeMeHH
MIEPEHOCUTCS ¢ TMOTpebuTeNnel Ha MHOCTPAHHBIX Npou3BojauTeneil. OrpaHudYeHns UMIIOpTa CTalU
MIPUBEJIM HE TOJBHKO K YOBITKAM aMEpPUKAHCKHX MOTPEOWTENel CTald, HO M K CHIDKCHHIO IICH Ha
BCEX OCTAJIbHBIX PBIHKAX M, CJEIOBATENbHO, K MOTEPSM BCEX HEAMEPUKAHCKUX MPOU3BOJIUTENCH.
EcrecTBenHO, miia Poccnn 3TOT apryMeHT He akTyaJIeH.

Eme oauH noBoj B 3alIMTy NPOTEKIMOHM3MAa — apryMEHT, CBS3aHHBIA C pa3BHBAIOLIEHCS
oTpaciyiplo. Takylo OTpacib CTOMT HEKOTOPOE BpeMs 3alluiiarh (TapudaMu Uil KBOTaMH), 10 TeX
MOp MOKa OHAa HE CTaHET KOHKYPEHTOCIMOCOOHOH B Ii100agbHON SKOHOMUKE, U JIMIIb 3aTE€M MOYKHO
OTKPBIBATh PBHIHOK. DTOT apryMEHT HMMEET IMPaBO Ha CYIIECTBOBAaHHWE IPH COONIOJECHHH JIBYX
YCIOBUH: BO-TIEPBBIX, B CIy4yae 3alllUThl OTpacib JOJDKHA PA3BUBATHCS OINEPEkKAIOIIUMHU IO
CpPaBHEHHIO C WHOCTPAHHBIMH KOHKYPEHTaMH TEMIIaMH, BO-BTOPBIX, HCXOJHOE OTCTaBaHHE B
KOHKYPEHTOCIIOCOOHOCTH JIOJDKHO OBITh HEOONbIIMM. 3aluTa KaKIOH OTpacid HpPUBOAUT K
MoTepsiIM OJIATOCOCTOSIHUS, TIOATOMY MPOTEKIIMOHHU3M JIOJDKCH OBITh KpaiiHe H30WMpaTelnbHBIM U
OrpaHUYEHHBIM BO BpeMeHHW. Ecnu 3ammmiate Bce OTpaciu, peayibHbld Kypc pyOist BBIpacTer,
BBIMTPHIII KaXKI0W OTpaciu OyJIeT HEBENHK, a IIOTePH 0J1aroCOCTOSIHUS — OTPOMHBIMH.

Ha npakTuke apryMeHT, CBS3aHHBIN C pa3BUBAIOLICICS OTPACIIBIO, UCTIONb3YETCSI OOBIYHO JUIS
TOTO, 4YTOOBI 00OCHOBaTH OTPACICBOM, a HE HAUUOHAIBHBIM uWHTEpec. B  OoibIIMHCTBE
Pa3BUBAIOIIMXCS CTPaH, 4bsl MPOMBIIIJICHHAs MOJUTUKA OCHOBAaHA HA OTPaHUYEHHUU HMIIOPTa,
MPOUCXOIWIO OAHO U To ke. Kaxnas orpacnb oObsiBisuIa ceOs MOYTH KOHKYPEHTOCIIOCOOHOM.
3alMThl, €CTECTBEHHO, NOOMBAJINCH MOJUTUYECKH CHUJIbHBIC, a HE JEHCTBUTENBHO pacTyIIHe
orpaciu. bomee Toro, n060McTaM OOBIYHO YyJaBajJoCh NPEBPATUTh BPEMEHHYIO 3alllUTy B
noctostHHy0. [Ipy 3TOM H3-3a OTCYTCTBUSI KOHKYPEHLUH Yy HPEANPUSATHHA HEe ObLIO CTUMYJIOB K
MOBBIICHUIO A((EKTUBHOCTH, TOATOMY «IOYTH KOHKYPEHTOCIIOCOOHBIM» OTpaciisiM TaKk W HE
ylaBaloCch HM30aBUTHCS OT 3TOTO «IOYTW» U OHU TpeOOBalIM MpOAJICHHs mnepuojaa 3ammrthel. K
CTaTUYECKUM TOTEPsIM OJarocoCTOSTHUS TO0ABISUTUCH M TWHAMHUYECKHE, TTOCKOJBKY JJTHTEIbHAS
3amTa Hea(PPEKTUBHBIX OTpacieil co3faBajia MCKYCCTBEHHbIE CTUMYJBI JJIsi MEpeToKa TpyAa U
KanuTalla v CAepKUBajia pa3BUTHE 00JIee KOHKYPEHTOCTIOCOOHBIX CEKTOPOB.

VY cB0OOIHOW TOProBIM MHOTO BparoB. TpyAHO HpPEICTaBUTH cebe MpeArnpUHUMAaTeNnei, He
3aWHTEPECOBAHHBIX B OTPAHWYCHWM KOHKYPEHIMH. TeM He MeHee Haao IOMHHTh, YTO
0J1ar0COCTOSIHME CTpaHbl — 3TO OJAroCOCTOSHUE €€ Ipa)</aH, a UM HPOTEKIMOHM3M OOXOIUTCS
OYEHb JIOPOTO.

Mud 35
Hawa akoHOMMKa HEKOHKYpeHTOCNoCco6Ha, no3TomMy Ansa Poccuu HeT MecTa B
MUPOBOM pa3sfernieHuu Tpyaa

B I'mo6anbHOM peiituare KOHKypeHTocrnocooHoctr 2008 r. Poccust 3anmmaet 51-e mecto (U3
134) — 310 HamHorO Jy4ie, yeM 70-80-e MecTa HECKOJIbKO JIET Ha3aj, HO Bce emle no3aau Muaumn
u Kuras. Yacto MOKHO CHBIIIATh: HU3Kasi KOHKYPEHTOCIIOCOOHOCTh 03HavaeT, yTo Juis Poccun Het
MecTa B MUPOBOI 3KOHOMHUKE. J{eHCTBUTEIIBHO, €CJIM CHU3UTh UMIIOPTHHIE TOLLJIUHBI, TO pa3Be HE
OyoyT BCE pOCCHUHCKHME TOBAaphl BBITECHEHbl HMIIOPTHBIMH? OTBET KaKeTCsi OYEBUIHBIM:
pOCCHICKHE KOMITAHMM HE MOTYT KOHKYPUPOBAaTh HAa PaBHBIX C KOMIIAHUSMH 3alafHBIX CTPaH U
ctpad lOro-BocrouyHoit A3uu, mo3TOoMy B ciydyae JMOepaau3allid BHEIIHEH TOPTOBIM BCE
poccuiickoe IpOU3BOJACTBO OyAET BBITECHEHO HUMIIOPTOM.

OTU BOMNPOCHI PETYJIAPHO MOJAHUMAIOTCS HE TOJLKO B Poccuu, HO M B pa3BUTHIX CTpaHax.
[Mpaktudeckn Te ke aprymeHTsl npuBoamwiuch u B CHIA — mpu 0OCYXJIE€HUH BBHITCCHCHHUS
aMEpUKAHCKUX TOBApOB SMOHCKMMH, M B SIMOHMUM — KOI/Ia paccMaTpUBAIOCH IEepeMElleHHe



npou3BojcTBa B Kuraii.

MoskeT 1M CTpaHa MOJHOCTHIO MOTEPATh BHYTPEHHHE M BHEIIHWE PHIHKUM U TMEpedTH Ha
notpe0ieHne MMIOPTHBIX ToBapoB? KoHeuHO ke, HeT; KTO He paboTaer, TOT He ecT. UToObl
OIJIaYMBaTh UMIIOPT, HEOOXOAUM HPUTOK KOHBEPTHUPYEMOH BalIOThHI, TO3TOMY CTpaHa HE MOXKET
UMIIOPTUPOBATh BCE TOBAPHI, HE AKCIOPTUPYS MPU 3TOM HHUYEro. [IpUTOK BamiOThI MOKET OBITh
0o0OyCJIOBJIEH HWHOCTPAaHHBIMU HWHBECTHIMSIMH, HO HE HAJOJT0, IIOCKOJbKY HWHBECTOpPHl HeE
3aMHTEPECOBaHbl OECKOHEUHO BKJIAABIBATh CPEJICTBA B SKOHOMHKY, HE penaTpuUpys IpUObLIb.

Henw3s mnpencraButh cebe M CTpaHy, KOTOpas TOJIBKO JKCHOPTUPYET M HHUYEro He
umnoprupyet. [lonmyuennas Bamora cama mo cebe He UMEeT LEHHOCTH U Oy/leT paHO WU TO3THO
MOTpayeHa Ha IMOKYNKY HWMIIOPTHBIX TOBAapoOB. B NpHHIMIIE HWHOCTPAaHHYIO BaJIOTy MOXKHO
HAaKaIlJMBaTh B KAYECTBE PE3EPBOB, HO M y TAKOM IOJIUTUKH €CTh MPEAET: €CIH PE3EPBBI CIAUIIKOM
BEJIMKH, TO CIIEKYJIIHThI HAYHYT UTPYy Ha MOBBILIEHUE Kypca HALIMOHAIIBHOMN BaJIIOTHI.

[losTOMy HEYIUBHUTEIBHO, YTO JaXE€ B CaMbIX KOHKYPEHTOCIIOCOOHBIX CTpaHax HMIIOPT
HEHAMHOT'0 YCTyMaeT 3KCIOPTY, & MHOTJAa W MpeBblIaeT ero. Hampumep, B mocieqHue roabl B
Kurae canpno ToproBoro 0OanaHca (TMpEBBILICHHWE 3KCIOPTa HAJ MMIIOPTOM) COCTaBISUIO BCErO
muimb okono 5 % BBII — cymectBenHo Mesblie, yeM B Poccun (y Hac 3TO COOTHOLIEHHE
coctaBisio 10-15 % BBII Bmutots 10 kpusuca 2008-2009 r.). B CILIA, xoTopble BO3IIaBISAIOT
PEUTHHIY KOHKYPEHTOCTIOCOOHOCTH, CaJIbJI0 TOProBOro OajlaHca OTPHULIATEIbHOE.

OOBbsicHEeHHE TOTO, TOYEMY B MHPOBOM Da3JIelIeHUH TpyJa HaWAeTCsl MECTO Ui BCEX CTpaH,
ob110 TIpenoxkeno eme [»Bumom Pukapmo. Ero teopus cpaBHUTEIHHOTO MPEUMYIIECTBA TJIACHT:
Jla’ke eciii OJIHa CTpaHa 00Ja1aeT abCOMOTHRIM MTPEUMYIIIECTBOM HaJl IPYTOi B IPOU3BOICTBE BCEX
TOBapoOB, MECTO B MHPOBOM pa3[elieHUu Tpyna Hainercs ans obeux. Kaxnas crpana Oyzer
IIPOU3BOJUTH TE€ TOBAPbI, B KOTOPBIX Y HEE ECTh CPABHUTEJILHOE IIPEUMYILECTBO.

[IpocthiM mpuUMeEpOM, MIIIIOCTPUPYIOIIUM TEOPUIO CPAaBHUTEIBHOIO IMPEUMYILECTBAa Ha
MHUKPO3KOHOMHYECKOM YPOBHE, MOXKET CIIY’KUTh AEJIETMPOBaHHUE ITOJIHOMOUYUN BHYTPU KOMIIAHHH.
Jlerko MOKHO MpEACTaBUTh CUTYalMIO, KOTJa MpEe3UJeHT KOMIIaHWU pa3Oupaercs B (hUHaHCaX
Jaydiie (UHAHCOBOTO TUpEKTOopa. TeM He MeHee, €Clii NPEBOCXOACTBO IMpe3UIeHTa B 00JIACTH
CTpaTEernyecKoro ympaBiieHUs elle 0ojiee CYILIECTBEHHO, OH JIEJETHPYET pelleHHe (PUHAHCOBBIX
BOIPOCOB CBOMM NOJYMHEHHBIM. Pabouee Bpems mpe3ujeHTa OrpaHMYEHHO, TOITOMY €My CTOMT
COCPEIOTOYUTHCS Ha TOM paboTe, B KOTOPOU y HETO €CTh CPaBHUTENBbHOE MPEUMYIIIECTBO U KOTOpas
JlaeT KOMIIAaHUM MaKCHMAJIbHYIO OT/ady Ja)ke ¢ YYeTOM TOro, 4To (pMHaHCaMM 3aHUMAaeTcs MeHee
KOMITETEHTHBIN CIEeLUAJIHCT.

Amnaror 1ieHsl pabo4ero BpeMEeHH B HAllMOHAJIbHON 3KOHOMHUKE — 3TO YPOBEHb 3apIUIaThl B
cTpaHe. JlelicTBUTENbHO, MPOU3BOAUTEIBLHOCTh TPYAa BakHA HE caMa Mo cele, a 10 CPaBHEHUIO C
3aprutatoii. EciM mpou3BOAMTENBHOCTH TPyAa OUYEHb BBICOKAs, HO 3apIujiaTa €Ile BBIIIE, TOBap
OyZeT TpOM3BOIUTHCA 332 PYOEKOM, JaKe €CIHM TaM INPOU3BOIMTEIBHOCTh HUXKE. B paBHOBecHn
3apmiiaTa YCTaHOBUTCS TaKMM O00pa3oM, YTO OTpaciu ¢ 0ojiee BBICOKOW NMPOU3BOAUTENBHOCTBHIO
OCTaHYTCSl KOHKYPEHTOCIIOCOOHBIMH B MHpPOBOH 53KoHOMHUKe. [Ipomykius ocTanbHBIX Oyjaer
BBITECHEHA UMIIOPTOM, KOTOPBIH Oy/IeT OIuIadeH BaltoTO, 3apab0TaHHON B KOHKYPEHTOCTIOCOOHBIX
OTpaciisx.

YPOBEHB KU3HU B CTPAaHE B KOHEUHOM CUETE OMPEAEIAETCS CPEJHEN MPOU3BOIUTEIBHOCTBIO
TpyZda. Y4yacTHE B MEXAyHapOJAHOM pa3JelIeHUU TpyJa IO3BOJISET COCPEAOTOUYUTH PECYPCHI B
oTpacisix ¢ Oojiee BBICOKOM MPOM3BOAUTEILHOCTBIO U TEM CAaMbIM IOBBICHTH YPOBEHb >KHU3HU.
Hu3kas KOHKYpEHTOCIOCOOHOCTh CTpaHbl O3HA4aeT HE TOJIBKO (M HE CTOJbKO) HU3KYIO
IIPOU3BOIUTENBHOCTh TPY/1a, CKOJIBKO HECIIOCOOHOCTB Iepepaclpe/leiuTh PECYpChl B MOJIb3Y Oosee
3¢ GEKTUBHBIX OTpacieil.

Kak e y3HaTh, B 4eM UMEHHO Hallle CPaBHUTEIBHOE IpenMyIecTBo? He mosryunres au Tax,
YTO MPEUMYILIECTBO ChIPBEBBIX OTPACIEH B MPOU3BOAUTEIBLHOCTH TPYAA HACTOJIBKO BEJIUKO, UTO BCE
ocTtasibHble oTpaciu norudnyt? Bpsa nmu: Poccus — ne KyBeilt, u 10X040B OT 3kcnopTa HepTH Ha
BceXx He XBaTUT. [lo3TOMy BBITECHEHME HEKOHKYPEHTOCIOCOOHBIX KOMIAHUM TNPUBOAUT K
BBICBOOOXKJICHUIO M YJICIIEBICHHUIO (B JOJIJIAPOBOM BBIPAXEHHUU) paboyeil CHIIbl, YTO CO3AAeT
CTUMYJIBl JUI1 POCTAa B JIPYTUX HECBIPBEBBIX OTpacisaxX. PazBUTHE POCCUICKON 3KOHOMMKHU IIOCIIE



1998 r. nokazasuo, 4To U MPH CYLIECTBYIOLUIEM YPOBHE XKHM3HU (JaXXe IIPU CBEPXBBICOKUX ILIE€HAX Ha
He(PTh) KOHKYPEHTOCTIOCOOHBIMH SIBIISTIOTCSI M T€ OTPACIi, Ha KOTOPHIE aBTOPHI MPOCKTOB 3aIIUTHI
oTpacieil JaBHO MaxHyJM pPYKOH: muIIeBas M TEKCTWIbHAs, OTAEIbHBIC OTPACIH CEIbCKOTIO
XO3SHCTBA, KaK, BIIPOYEM, U TSHKEIIO€ MAIIHHOCTPOCHHE.

Bbmrpeim  OT  MEXIYHApOJHOTO  pa3felieHus TpyJda OOyCIOBIEH MEXOTpPacieBOM
MOOWJIBHOCTBIO PECYPCOB B KaXKJ0i cTpaHe. Ecii oTpaciib CTaHOBUTCS HEKOHKYPEHTOCITOCOOHOH,
pecypchl  MEpeOpHEeHTUPYIOTCS Ha Oojiee MPOM3BOJUTEIBHOE HCMONb30BaHHEe. B wyacTHOCTH,
paboune TaKXkKe JOJDKHBI MepedTh Ha Oosnee >3(QQexTUBHBIE NpeanpuUaATHs WIK B Oosee
KOHKYpPEHTOCTIOCOOHbIe oTpacid. OpHako MOOMIBHOCTH pabouel cuibl B Poccum HeBbICOKa,
MOATOMY BCTpPaMBAaHWE B MHPOBYIO SKOHOMHKY MPHUBOJUT K CEPhE3HBIM COIMATBHBIM MPOOIIEMaM.
O3HavaeT JM 3TO, YTO HYXXHO OTJIOXHTh PECTPYKTYPH3alMI0 HEKOHKYPEHTOCIIOCOOHBIX
NpEINpUsATHA ¥ TIepelaTh €€ B HAaCIeICTBO CJEHyIomeMy MpaBUTeNbcTBY? He crouT mm
IPOAOIDKATh 3allMIaTh HEKOHKYPEHTOCHOCOOHBIE OTpaciau, u30eras, IycThb H 3a CYET
CYIIECTBEHHBIX MTOTEPH MOTPeOUTENEH, HeXKETaTeIbHBIX COMAIBHBIX ITOCIIEACTBUN?

ConmanbHas CripaBeyIMBOCTb — JIMILb MPEJUIOT JJIS 3alUThI CIa0bIX OTpacieil OT BHEUIHEH
KOHKYpEeHIIMY. BHEUTHeTOproBasi MoJIMTHKA MPHUCIIOCOONIEHA ISl PEIIeHUs] COIMAaIbHBIX MPoOIeM
IIPUMEPHO TaK )K€, KaK pa30pachlBaHUE JEHET ¢ BepTosieTa — i 00pbObl ¢ OeAHOCTHIO. 3amuinas
cnabple OTpaciii, TOCYIapCTBO CYOCHUANPYET COOCTBEHHUKOB MPEANPUITHI W JIETAET 3TO 3a CYET
notrpeduTens (a B KOHEYHOM HTOre — 3a CUET HalMOHAJIbHOro OjarococtosiHus). B roponax c
rpasoo0pa3yIONIMMU TIPEANIPUATHSIMEI, PAaOOTAIONIMMIA B TaKUX OTPACISAX, PHIHOYHAS BIIACTH, KaK
IIPaBUJIO, CKOHLEHTPUPOBAHA B pyKax paboToiareneidl — MOITOMY UMEHHO UM, a He paOOTHHKaM
JOCTAETCsl OCHOBHASI YaCTh BBHITOJ OT BBEJICHHUS TOPTOBBIX 0apbepOB.

3ajaun  COUMAIBHOW MOJUTUKM HEOOXOAMMO pellaTh MpU TOMOILIM HHCTPYMEHTOB,
CTIIOCOOHBIX MOJJIEPKATh HE MPEINPUATHS, a KOHKPETHBIX JIOICH B TIEPHOJ] MEepeKBATN(UKAIIIHN U
noucka pabotel. Bripouem, Haumyuas 3amura pabOTHUKOB — 3TO KOHKYpPEHIMs paboToaarenen
Ha pbIHKE Tpyaa. M 9TOOBI 3aIIMTUTH UX MPH IMOMOIIM KOHKYPEHIIHH, HEOOXOAUMBI TaKUe MEpHI,
KaK: MOBbIIIeHUE (OmATh-Taku!) mpodeccnoHanbHOl U reorpaduieckoil MOOMIBHOCTH; aKTHBHAs
MOJUTHKA 3aHATOCTH; YJIyYIIEHHE CpEeAbl, B KOTOpPOH paboTaeT wMaiblii OW3HEC; pa3BUTHE
(bUHAHCOBOW CHUCTEMBI C IIEJIbI0 MIPEJOCTABICHUS HACEJICHUIO I0CTYNA K KpeIuTaM U cOepexeHnusIM
[0 PHIHOYHBIM CTaBKAM; Pa3BUTHE CHUCTEMBI IOCIEIUIUIOMHOro oOpa3oBaHud. O6 3ToM (M He
TOJIbKO) — TJaBa 8.

[ToBbiieHMEe MOOMIILHOCTH pabodeil Cuibl ciloXKHas 3amada. Ho Beap MMEHHO CTpaHbl C
HauOonee MOOWIBHOM HKOHOMMKOW Kak pa3 M 3aHMMAlOT TEepBble MecTa B pPEHTHHrax
KOHKYPEHTOCIIOCOOHOCTH.

Mud 36
PuHaHcoBas rnobannsaumsa onacHa ans 6egHbIx cTtpaH. Moatomy Poccun
CTOUT OTFrOPOAUTLCA OT rNobanbHbIX PbIHKOB KanuTtana

Inobanvhvie pulHKU KANUMARA NOXOJICU HA PEAKMUBHBLE CAMOIENbL.
Onu o6vicmpee, y0obhee u jyuuie OOCMAGIAIOM 6dC mMyod, Kyod 6bl
xomume nonacmv. Ho u nadenus nammnozo bonee opamamuunol.

Jlappu Cammepc

ABTOpBI pBIHOYHBIX pedopM B Poccum momaramu, uro nuOepanuzaiids B KOHIIE KOHIIOB
MPUBEJIET K POCTY WHOCTPAHHBIX WHBECTUIIMA — CO BCEMH BBITCKAIOIIMMHU TMOJIOKUTEILHBIMHU
nocinencTsusiMu. OJIHaKO, HECMOTpPs Ha MPUCBOEHUE HHBECTUIMOHHOTO PEUTHMHTa U 3aMETHOE
yIIy4IIeHUEe KOPIIOPATUBHOTO yIpaBieHus, B Poccuu mo-npexxHeMy OCTpO CTOHMT IpoliemMa OTTOKa
kanutana. [loyemy kamurtan mpoaospKaeT O0exaTh U3 CTPAHBI, aKe HECMOTPS] Ha SKOHOMHUYECKHIA
pOCT, WHBECTHUIIMOHHBIC PEHUTHHTH W TOJHTHYECKYH0 cTabmibHOCTh? Hackompko omacHa
¢unaHcoBas nubepanuzanus? He cinemyeT nu BBICTPOUTH Oapbephl Ha MyTH yTEUKHU KaluTala,
yT00OBI B Poccuu octanuch X0Th Kakue-HUOYb CpeIcTBa s HBeCTHIHNI? Kak 3To HU cTpaHHO, HO



npoucxojsiiee B Poccun He CIMIIKOM OTIMYAETCS OT CUTYalluu B OOJBIIMHCTBE Pa3BUBAIOIIUXCS
CTpaH.

B mupoBoii puHaHCOBOI cucTeMe OBbLIM yCTpaHEHBI NMPaKTHUECKH Bce Oapbepbl Ha IyTH
JIBWKEHUS KanuTaia, BO3JABUTHYTHIE B IEPBOM MOJOBMHE XX B. — BO BPEMsI JIBYX MUPOBBIX BOIH U
Benukoit nenpeccun. Muaekc riaobanbHOW MHTETpallMy phIHKA KaluTalla HAaKOHEI-TO MPEeB30LIeN
CBOM HMCTOPHWYECKMM MakCHMyM, AOCTHTHYTBIA B 1913 1. OnmHako, HECMOTpsT Ha PyXHYBILHE
O6apbepbl M BHJIUMOCTh aOCOMIOTHOW (PUHAHCOBOM TioOanmM3alMy, MEPEeTOK KamuTajga MEXAy
CTpaHaMHU HE OYEHb BEJMK — OCOOEHHO MO CPABHEHUIO C JBMKEHHEM KalluTajla BHYTPU Pa3BUTHIX
CTpaH. AMepuKaHCKHME HKOHOMHUCTHI bpaitan Xennepcon, Hapacumxan Jlxuragum u Maiikin
Baiicbax npuBonsar manasie Security Data Corporation o mpuBiedeHurn (UHAHCOBBIX PECYpPCOB B
1990-2001 rr. 3a 3T1 TOABI B MHpe OBUIO BBIMYyIIeHO Ha $3,4 TpimH HOBBIX akumii. M3 HUX TOJBKO 6
% TpoaaHbl UHOCTPAHHBIM MHBecTOpaM. Jlake eclii MCKIIOUYUTh aMEpUKAHCKHE KOMIIAHUH, 3TOT
nokasaresb cocTaBUT Bcero 9 %. [Ipu 3Tom Oosblias 4yacTh TPAHCIPAHUYHOTO MEPETOKa KamuTana
MIPUXOJUTCA Ha OoraThle CTpaHbl — Ha MHBECTULMHU Pa3BUTHIX CTPaH B KOPIOPALUU B APYTUX
Pa3BUTHIX CTpaHaX WIM Ha OErcTBO KamuTana W3 pasBuBaromuxcs crpad. Ilo manueiM MBO® 3a
19962004 rr., 4UCTHIN MPUTOK MHBECTUIIMN B aKIMOHEPHBIA KaIllWTaJ W3 PA3BUBAIOLIUXCS CTpaH
— B pasButble coctaBmwin $60 mupa. Cxoxas CHTyanus, XOTS W HE CTOJNb JpaMaTH4Has,
Ha0J1t0/1aeTCs Ha PHIHKE JIOJITOBBIX HHCTPYMEHTOB.

C TOYKM 3peHHUs HEOKIACCHUECKON SKOHOMMYECKOM TEOpUHM Takas CUTyalus B IPUHLUIE
HeBO3MOXKHA. Ecim kanmuTanm aOCoOMIOTHO MOOWIIEH, OH JOJDKEH YCTPEMHUThCS TynAa, I/IE €ro
IPUMEHEHHE NpHUHECET OOJIbIIYI0 BHITOJY — B Pa3BUBAIOIIMECS CTPaHbl, OOraTble TPYAOBBIMU
pecypcaMM M OTYassHHO HYXKJaromuecs B Kanutaie. bosee TOro, B COOTBETCTBUM C ITUMU
NPEJCTaBICHUAMU MHTETpalus I100aJbHOr0 pbhIHKA KalKTala MOXXET PEe3KO COKpPAaTHThb pa3phiB
Mex1y OeHbIMHM M O0raTbIMu cTpaHaMu. Jlaxke eciiu Tpy10Bbl€ peCcypchl HE MOOMIIbHBI M HE MOTYT
nepeTeKaTb B 3KOHOMUKHU C 00jiee BBICOKOW MPOU3BOJAUTEIBHOCTHIO, IPUTOK KalUTajla B CTPaHbI C
M300MIIMEM TPYAOBBIX PECYPCOB JOJHKEH PEIINUTh ATY IpodiiemMy.

DKOHOMUCTHI CTapaluch He oOpalaTh BHUMAHUS Ha BOIMIOIIEE HECOOTBETCTBHE TEOPUU U
MIPaKTUKU J0 TeX MOp, MOKa MOXHO ObUIO AeNaTh BUA, YTO (PMHAHCOBas riodanu3anus eue He
cocrosnack. OnHako B 1990 r. Oyaymmii HoGeneBckuit naypeat PoOept Jlykac Bce xe 3a1ancs 3TUM
BonpocoM B crathe «llouemy kamuTan He neperekaer u3 OoraTelx cTpaH B Oeanbie?». U
MIPEIJIOKUIT HECKOJIBKO BO3MOJKHBIX OTBETOB: «CTHUMyJIBI UIi MHBECTHLIMHM B pa3BHBAIOIIMEC
CTpaHbl HU3KHM U3-3a OTCYTCTBHsSI 4EJIOBEYECKOI'O KallWTaja, PUCKa SKCIPONpPHUALMA UHBECTOPOB U
MoHonomu3Ma». C Tex Mop ypoBEHb KOHKYPEHIIMH Ha MEXAyHapOIHOM (UHAHCOBOM pBIHKE
3aMETHO BBIpOC. bilaromaps ycHinusM IpaBUTENBCTB Pa3BUBAIOIIUXCSA CTPAH M MEXIAYHAPOIHBIX
OpraHu3aiuii mpobaemMa 4eIoBeuecKoro KamnuTana Takke crajia MeHee ocTpoid. Tem He MeHee OTTOK
KaruTana u3 O€HBIX CTPaH MPOJOIDKACTCH.

3TO0 NeHCTBUTENBHO OOBSICHAETCS KCIPOIpHaLieil MHBECTOPOB — CO CTOPOHBI IOCYAapCTBA
U CO CTOPOHBI KOpIIOPATHBHBIX HWHCauAepoB, Kak orMerun Pene Irtynen, npesmaeHT
Awmepukanckoil ¢uHaHcoBoi acconuauuu B 2005 r. Ecnu ypoBeHb 3alIUThl NpaB MHBECTOPOB
CIIMIIKOM HM30K, TO KamuTajl OyAeT MOKUAATh CTPaHy, JaXe €CIU €€ SKOHOMHKA OYE€Hb CUJIBHO
HY’KJA€TCs] B MHBECTULIMAX.

Otcrona crnemyer, 4ro (UHAHCOBas JHUOEpanu3alus MOXKET OBITh OYEHb OINMACHOW IS
Pa3BUBAIOIIMXCS CTpaH. DTOM TOUKM 3peHUs NpUAEpPKHUBaeTCcsl U HoOeneBcKuil naypear Jxozed
Crurmun. B ctpane ¢ Hed((EeKTUBHBIM, KOPPYMIIMPOBAHHBIM IPABUTEIBCTBOM U  IUIOXHM
KOPIIOPAaTUBHBIM YIIPAaBJIECHUEM YCTpaHEHHE OaphepoB NpUBEAET K OErcTBy KamuTajga M, CKopee
BCEro, K CHIDKEHHIO uHBecTuimii. Kpome toro, ¢unancoBas nubOepanu3alys YBEIHYHBACT
BEPOSATHOCTh KPU3HUCOB B OC/IHBIX CTPaHaX.

Bnpouewm, (puHaHcoBas aBTapKus paHO WIM MO3/HO IIPUBOJIUT K 3aCTOIO U, CIEIOBATENIbHO, K
OTCTaBaHUIO OT JPYIrux cTpaH. Ecau jaxke M yJacTcs 3aKpbITh T'PaHULBI AJI YTEUKU KaluTasa, TO
YMEHBIIATCS TOXOJHOCTh M YCTOMYMBOCTh (DMHAHCOBBIX BIOKEHHUU TPa)K/IaH, a 3HAYUT U CHU3SITCS
CTHUMYJIbI K cOepexxeHusM BHYTpU cTpaHbl. Kpome Toro, 06e3 JaBieHHs MEXIyHapOAHbIX
(UHAHCOBBIX PBHIHKOB HE OyAET M CTUMYJOB YJIy4IIaTh KOPIIOPATUBHOE YIIPABICHHE M CHUXKAThH



MOJUTUYECKHE PHUCKH. DTO, B CBOIO OYepenb, €lle B OOJbIICH CTENeHW COKPAaTUT CTUMYJBI K
cOepexxeHUsIM BHYTpU cTpaHbl. Benp mnpoOiemM y UHBECTOPOB XBaTaeT — KpOMe HU3KOU
JOXOJHOCTH U BBICOKOT'O PUCKA, 00YCIIOBIEHHOTO OTCYTCTBUEM II100aIbHOM TUBEpCUUKALIIH, OHU
CTpaJaloT OT HE3AIIUIIEHHOCTH MpaB COOCTBEHHOCTH. B KOHIIE KOHIIOB 3TO MOBIMAET M Ha
CTUMYJIBI K TPYZAY, OCOOEHHO Yy BBICOKOKBATM(UIMPOBAHHOIO CpPEAHEro Kjacca. 3aueM MHOI0
paborarh, e€ciii HEOOXOIWMBIH MHHHUMYM U Tak oOecrieueH, a 0e30MacHOCTh W JOXOJHOCTh
coepexxeHnii 00ecrednTh HEBO3ZMOKHO?

Aprymentsl llTynbiia kak Heslb3sl Jydllle ONUCHIBAIOT cuTyauuto B Poccum B mocienHue
roasl. HecmoTpst Ha Bce mpoOneMbl M OTpHLATENIbHBIE TEHJEHIMHM B CHUCTEME OOpa3oBaHHs U
3/IpaBOOXpaHEHUs, YelloBeUeCKui kanuTal B Poccun ocrtaeTcst Ha JOCTaTOYHO BHICOKOM YPOBHE —
10 KpaliHEll Mepe M0 CPaBHEHUIO C JPYI'MMM CTpPaHaMHU C TEM K€ YPOBHEM H0x010B. IIpu sTom
BBITOZIa OT II0OANbHOM AuBepCcU(UKALMKM OrPOMHA, TaK Kak JOXOAbl BEIYIIUX POCCHUHCKUX
KOMITAHUI HANpPsIMYIO 3aBUCAT OT MUPOBBIX IIEH Ha ChIpheE.

O4eBHIHO, YTO UMEHHO BBIXOJI HA MEXAYHAapOIHBIA PHIHOK KalUTajla 3aCTaBUJI KpyIHEeHIIe
poccuiickie KOMIaHUM 3HAYMTENbHO YIYUIIUTh KOPIOPATUBHOE yrpaBieHue. Benp B yclaoBHsAX
rJ100anu3aluy PHIHKA HE TOJBKO JKECTOKO HAKa3blBAIOT KOMIIAHWU C IUIOXUM YIpPaBICHHUEM H
CTpaHbl C BBICOKMMHU HOJUTUYECKMMU PHUCKAMHU, HO M IJIATAT OTPOMHYIO IPEMHUIO 32 CHHKCHHE
3TUX PUCKOB.

Benomuum nedansHo u3BecTHbd npumep «HOKOCa». Wctopus xommanuu po 2003 r.
[TOKAa3bIBAET BAXHOCTh KOPIIOPATUBHOI'O YNPABJICHUS JJIsl MOBBILICHHS KaUTAIM3alUN U IPUTOKA
KaluTana, a B MOCJIEHHUE JBa rojja — JO0Ka3bIBACT, YTO SKCIPONPUALMS UHBECTOPOB CO CTOPOHBI
rocy/apcTBa MOXKET JIErKO OOpaTUTh MOTOK KamuTaja U pa3pylIuTb MHBECTUIIMOHHBIM KiIUMarT.
HmeHHo Tak BeIyT ce0sl MPaBUTEIbCTBA MHOTHX Pa3BUBAIOLIMXCS CTPaH, U UMEHHO MO3TOMY HX
SKOHOMMKH HMKaK HE MOT'YT COKPAaTUTh Pa3pbIB C SKOHOMHKAMU OOTraThIX CTPaH.

Mudp 37
AHTUrNoGanucTbl 3aWmLLalOT UHTepeChl 6eaHbIX BO BCeM Mupe

JIBukeHre  aHTUII00aNIMCTOB  HAaOUpaeT CHIIy: BBICTYIUJICHHSI — IpaBja, IIOKa
MAaJIOUYMCIIEHHbIE ¥ MUpPHBIE — CTaHOBATCS HOpMOM M B Mockse. Yero XOTSAT aHTHIIIO0AIUCThI?
boiTyer MHEHHME, UYTO 3TO OYEHb pPA3HOPOJIHOE JBM)KEHHE, HE HMEIOIIee KOHCTPYKTUBHOM
IporpaMMbl JI€HCTBUA U OOBEIUHEHHOE JHIIb OOIIMM BparoM — TPaHCHAIMOHAIbHBIMU
kopropanusiMu. K coxanenuro, 3To He COBCEM TakK.

[lo upoHum cyasObl rioOamu3alys MO3BOJIAET AOCTATOYHO JIETKO MOJYYHTh JOCTYN K
MyONMUKaNusAM aHTUTIIO0AMCTOB. VX BeO-CaiThl MOCTYNMHBI HA Pa3HBIX SI3bIKAX, & KHUTH MOYKHO
3aKa3aThb B MHTepHeT-MarasuHax. C paboTaMH MIE0JIOTOB aHTUIIO0ATU3Ma MOXKET O3HAKOMHTbHCS
KaKIblld. YnTas ux, HEBO3MOXKHO OT/IEaThCsl OT OLLYIEHUs JeKaBio. B ManudecTax u Bo33BaHUAX
aHTUTIIO0ANHUCTOB y3HAelIb 0 OOJM 3HAKOMbIE MOTHBBI — U3 MarepuanoB no ucropuu KIICC,
JMAJIEKTUYECKOMY MaTepUaInu3My U MOJUTUYECKON 3KOHOMHUHU. Kak mpaBuiio, aHTUIIO0aIUCThI HE
CCBUIAIOTCS HAa KJIACCUKOB MapKCHU3Ma-JICHUHU3Ma, HO B TIOJHOM Mepe MOJIb3YIOTCS UX TEPMUHAMH U
apryMeHTaMHu.

Criucok mpeTeH3ui K COBpeMEHHOMY YCTPOMCTBY MUpPA y HUX JUIMHHBIN. Kanuranuctuueckoe
001IeCTBO HACKBO3b IIPOrHUJIO, B HEM LIAPCTBYET AyX HakorieHus. He Toabko MaccoBast KyJbTypa,
HO U aHJIerpayH/]] NpoIIaueHbl TPAHCHAIIMOHATILHBIMU OpeHaMu. MoJIoeKb HE XOUeT MUPUTHCA C
TEM, YTO €€ yXke C JETCTBa 30MOMPYIOT (B AyXe IMEJIEBHHCKOro «mokojeHus [I») pexmamucTsl ¢
MbucoH-aBeHto. VIHTemIeKTyansl BCTPEBOXKEHBI, YTO TepseTcs KyJIbTypHas pasHOPOAHOCTb, MUP
CTaHOBHUTCS CJIMIIKOM OJWHAKOBBIM M, BO3MOXXHO, HECHOCOOHBIM MPOTHBOCTOSTH COIUAIEHBIM
BUpycaM Oyayiero. MopaiaucTsl He MPUEMITIOT YCIOBUS TPy/la B pa3BUBAIOIIMXCS CTpaHax, Ie Ha
3aBOJiaX KPYIMHBIX KOPIOpPalUi OTCYTCTBYIOT NPO(COI03bl, HCIONb3YETCS AETCKUH TpyA, He
COOJIIOIAIOTCSI HOPMBI  OXpaHbl OKpy»Karomied cpezbl. BIOpokpaToB OeCOKOUT MOCTENEHHOE
CHIDKEHHE pOJIM HAlMOHAJIBHOIO TocylaapcTBa. HHKOro He paayroT U perysspHble KpHU3HUCHI
MHUPOBOH (PMHAHCOBOM CHCTEMBI.



NmenHo 310 pazHooOpasue xaaod co3AaeT BIeUaATICHHEe, YTO aHTUTIIO0ATUCThI HE CITIOCOOHBI
o0benHNUThCA. OHaKo monpodyeM CyauTh 1o jaenam. Kak HU cTpaHHO, IPEIOAKEHHS BCEX ITHX
JIBIDKEHUM B KOHIIE KOHIIOB CBOAATCA K OJHOMY W TOMY e — JI000H IEHOH OrpaHH4HTh
nepeMeleHne Kamnurana (U 0COOEHHO — €ro MepeToK M3 Pa3BUTHIX CTPaH B Pa3BUBAIOLIUECS).
JlelicTBUTENBHO, 3alepeB KaluTal B HAI[MOHAJIBHBIX IpaHuax (Miau xots Obl B rpanumnax OOCP),
MO>XHO BEpHYTb MHUpP K CTapoMy JOOpPOMY KalUTaIu3My, B KOTOPOM BCE BBILIENEPEUHCIICHHBIE
POOJIEMBI PEIICHBI.

K coxanenuto, 3T0 JIMIIUT CTpaHbl TPETHETO MUPA LIAHCOB Ha pa3BUTHE U pocT. Beap uMeHHO
WHOCTPaHHbIE NHBECTHUIIMHU MO3BOJISIOT CO3/1aTh paboune MecTa C 3apIiiaToil BhILIE MTPOKUTOYHOTO
MUHUMyMa U pa3opBaTb IOPOYHBIM Kpyr O€OHOCTH, HEXBaTKU CPEACTB U  HHU3KOU
NPOU3BOIUTENBHOCTH. TakuM  oOpa3oMm, Jaxe caMble HACATMCTUYECKH  HACTPOCHHBIE
AHTUTI00AIHUCTHl TOMOTAOT MPOTEKIMOHUCTaM — OIOPOKpaTUU U Mpo¢)coro3aM pa3BUTHIX CTpaH
— B ux OoprOe mpoTuB pabounx Tperbero mupa. Llenb 3ol 60pbOBI — 11000 IEHOM OTCTOATH
npaBa €BPONCHUCKUX M aMEPHKAHCKUX PaOOTHUKOB MPOAODKaTh moiyvath oT $10 mo $20 B wac
(HampuMep, B TEKCTHJIBLHON IMPOMBIIUIEHHOCTH), B TO BpeMs KaK KUTaiickue paOOTHUKH MOTYT
caenarth Ty ke paboty 3a 25-50 nienToB. ['opa3no ynobHee nenuthes ¢ OCTHBIMU CTPaHAMU JOJISIMH
IIPOLIEHTA CBOUX JIOXOAOB B BUJE MEKIYHApOJHOW IOMOLIM, YEM MPEAOCTaBUTh MM IIAHC Ha
PaBHBIX KOHKYpHpOBaTh 3a paboune mecta. HanmonanpHOM moiauTHyeckoil anute u npodcorozam
Pa3BUTBIX CTPaH JOBOJBHO JIETKO YAAJIOCh IPAKTUYECKHU 3allPETUTh TPYAOBYID MHIPALMIO U3
OenHbIX cTpaH. Ternepb OHM MBITAIOTCS OCTAHOBUTH OTTOK KamuTalla, KOTOPBIA HENPEPHIBHO UIIET
Oosee JelIeBble BO3MOXKHOCTU JUIl TpPOU3BOACTBa. B Ooppbe ¢ MOOMIBHOCTBIO KamuTaia
HCIOJIb3YIOT M KOCBEHHOE CpEACTBO — 3alllUTy PBIHKOB Pa3BUTHIX cTpaH. B OenHbIX cTpaHax
VMHBECTULMOHHO NPUBJIEKATENbHBIMU CTAHOBATCS UMEHHO 3KCIIOPTUPYIOIINE OTPACId SKOHOMHUKH,
BeJlb BHYTPEHHUH CHpoc (B J0JJIApOBOM BbIpaXeHHM) ciauiikoM Mai. [loaTomy, 3anpeTtuB — mnoa
IIPeUIOroM 3a00Thl 00 OKPYKAIOLIEH cpelie MM YCIOBUSAX TPYAa — SKCIOPT U3 Pa3BUBAIOIIUXCS
CTpaH, MOYKHO IOJIHOCTBIO JINIIUTh 3TU CTPAHbl HHBECTULIUH.

AHTHUII00aIMCTHl YacTO BBLIAIOT ce0sl 3a 3alUTHUKOB HMHTEPECOB PAaOOTHMKOB B OETHBIX
CTpaHax — BeAb IoOanu3anus co3JaeT TaM paboure Mecrta 0Oe3 COLMaIbHBIX TapaHTHH,
npo¢Ccor030B M OIUIAThl CBEpXypouHbIX. OpHako (IMpeAHaMEpeHHO WM HEeT) He o0cyxaaercs
anbTepHaTHBA: YTO OyJIET, €CIIU TPaHCHAIIMOHAJIbHBIN KalUTal HE MIPUJIET B CTPaHy TPEThEro Mupa’?
K coxanenuto, y ee kureied HET BO3MOKHOCTH BBIOMpaThb MEXIy IUIOXMMHU M XOPOLIMMHU
pabouyrMu MecTaMu — pedb HJIET O BBIOOPE MEXKTy II0X0i paboToi u 6e3padorurieii. [loromy oHM
U COIalIaoTCAd Ha HEBEPOATHO HM3KYIO IO 3alaJHbIM MepKaM 3apIuiary, BeAb MHaye oOpeKaroT
ce0st Ha KU3Hb BIPOT0JI0b — 0€3 IIaHCOB BBIPBATHCS U3 JOBYIIKM O€AHOCTH U J1aTh JETAM (XOTH
Obl HauYaJIbHOE) OOpa30BaAHHE.

[loaToMy conmaapHOCTh MpoJieTapUeB BCEX CTpaH — MU}, KOTOPBIH, MMO-BUIAUMOMY,
CO3HATEJIbHO KYJIbTUBUpYETCs 3amajHbiMu npodcorozamu. Her Gonee >keCTOKOH KOHKYpPEHIMH,
4eM MEXJy aMepUKaHCKUMHU U OaHINaJACUICKUMU TEKCTHIbHBIMU pabouumu. U Te, u npyrue uso
BCEX CHWJI IBITAIOTCS MPUBJICYb TPAHCHALIMOHAIbHBIN KanuTan. PasHuna Jume B TOM, YTO IEPBBIE
ObIOTCS 3a OOraTylo >KM3Hb, HE JK€Jasl IepeyunBaThCsa U MOIydaThb HOBYIO, TOCTUHIYCTPHAIIbHYIO
npodeccuto, a MocjaeHue OTCTauBaIOT MIpaBa Ha MPONUTaHuE Juid ceOs U cBoux JeTeld. Ilpu stom
pabOTHUKU Pa3BUTBHIX CTPAH aKTHBHO HCIOJIb3YIOT CaMble HEUECTHBIE METOJ/Ibl KOHKYpeHIUH. A
pabOTHUKOB TPETHEr0 MHpa 3alUTUTh HEKoMy, kpoMe BTO, kak 310 HU mapanokcaibHO. IMeHHO
9Ta OopraHMW3aIys, U 0COOCHHO payH] reperoBopoB, Hadateii B Jloxe (Karap), — eauHCTBEHHAS
Hajexa OeHBIX CTPaH Ha JAOCTYH K PbIHKAaM M, CJIEJOBATEIbHO, HHBECTULMAM. MIMEHHO mO3TOMY
BTO Tak HeHaBUAAT aHTUIIIO0ATUCTHI, CYUTAs BparoM HoMmep onauH. IIpu Bcex cBOMX HemocTaTKax
U HepaBEHCTBE CWJI (pa3BUThIE CTpaHbl UMEIOT ropasao 6omnbumnii Bec B BTO) Tonbko B Heil — B
OTJIMYME OT JAPYTUX MEXAYHApOIHBIX OpraHU3aluil — Trojoc OEIHBIX CTpaH MMEET 3HAauyeHHUE,
0COOEHHO Temepb, Mocie BeTymiaeHus B Hee Kuras.

Eme omgHo omacHoe 3a0iyXIeHHE: aHTUTIIOOAIHMCTOB CUHTAIOT O€300MIHBIMHU, TTOCKOIBKY
ry100aIn3alui0 OCTAaHOBUTH SIKOOBI HEeBO3MOXkHO. K coxaneHuto, 3To He Tak. BeromHuM, kak B
Hagasile XX B. BOJHA, Ka3aJloch ObI, BCEMOTyIIeH rinobaim3anmuu Oblla OOpamieHa BCIISITh.



[TorpeGoBanoch MOYTH CTO JIET, YTOOBI BOCCTAHOBUTH YPOBEHb MHTETPALlMM MHUPOBO 3KOHOMUKHU
1913 1. Konewyno, mpenpiaymiasi BojiHa rioOanu3amuu Oblia ocTaHoBieHa [lepBoit MHMpOBOit
BOIHOIA, a, MOXET OBbITh, TaKXKe U BTOpOIi, HO Belb U ceifuac MeXAyHapOIHbIC OTHOLICHUS JaJIeKH
0T 6e300J1auHBbIX.

CoOpbitust 2001-2002 rr. HOKa3bIBAIOT, YTO JaXke pecnmyOinkanckas aamuuuctparus CIITA —
Ha CJIOBaX CaMbIil sIpbI TIPUBEPIKEHEI] CBOOOTHON TOPTOBJIM — MOXET JIOBOJIBHO JIETKO IMOWTH Ha
MOBOAY Y HPOTEKIIMOHHCTOB, MO3TOMY HEJb35S OTHOCUTBHCS K AHTUIIO0ATU3My KaK K JIETCKOU
3a0aBe. Hy»HbI cepbe3Hble YCHUIIMS 10 pa300JadyeHUI0 HECOCTOSATEIbHOCTH aHTUTIIO0ATM3Ma U €T0
JUIEMEPHON MNpHUpPOABI IO OTHOIIEHWIO K OenHbIM cTpaHamM. HeoOXOoAaMMbl JTUCKYCCHU C
POMaHTHKaMH-UJeaMCTaMi aHTUII00aIn3Ma U ¢ KOHCTPYKTUBHBIMU aHTUrI00anuctamMu. B xoHie
KOHIIOB, JOCTHXEHHE OOJIBIIMHCTBA UX 1LI€JeH BO3MOKHO 0€3 yCTYNOK MPOTEKIIMOHUCTAaM, KOTOphIE
MpejiaraT CIUIIKOM MPOCThIE, HO, K COKaJIeHHIO, CIIMIIKOM JOPOTHe AJIs pa3BUBAIOIIMXCS CTpaH
peLIeHuS.

Mud 38
B BTO BcTynaTb He CTOUT, BeAlb 3Ta OpraHM3aLms nomoraeTt 6oratbIM
CTpaHaMm 3KcnnyaTupoBaTb 6efiHble

Poccuiickas sxoHOMHMYECKas TOJIUTHKA MO-IIPEKHEMY HETpeacKazyemMa — MPOrHO3bl pocTa U
UHQUIALUU MEHSIOTCSl MPAKTUYECKHM B pEaJbHOM BPEMEHH, HE TOBOps Yyxke 00 OTCYTCTBHHU
CTpaTEeTUH YKOHOMHYECKOTO Pa3BUTHUS XOTsl ObI Ha CPEAHECPOUHYIO MEPCIEKTUBY. TeM He MeHee U
B OTOW IIOJINTUKE €CTh CBOM HMHBApHUAHTBHL. YK€ HECKOJBKO JIET POCCUHCKOE IPaBUTEILCTBO
oOemaer cBouMM rpaxiaHaMm BcryiuieHne B BTO uepe3 roa-monropa. 3a 3T0 BpeMs B AITOU
OpraHu3aly CMEHWINCh JIBa T'eHJIUPEKTOpAa, HAYaJICS U IPUOCTAHOBUIICS HOBBINA TIJI0OAJIbHBIN
payHJ IEperoBOpoB, a BCTyIJIeHHe Poccun oxuiaercs no-npexxHeMy yepes roji-1moJropa.

Poccuss HemzbexxHo craHer wieHoM BTO — 5310 oueBuaHo. B coBpemeHHOM Mupe
COIPOTHBIIATHCS TI00ATU3aMK HEBBITOJAHO M OeccMbuleHHO. M Bech BOMPOC CBOIUTCA K TOMY,
KOI'Zla BCTYNAaTh, HA KAKUX YCJIOBHSX, a INIABHOE, KaK MOJYYUTh OT TOTO MAKCHUMAJIbHYIO BBITOLTY.

[IpoTUBHMKM HEMEJUIEHHOTO  BCTYIJICHUS apryMEHTUPYIOT CBOIO  MO3UIHUI0  Tak:
MIPOMBIIIJICHHOCTH, CEJIbCKOMY XO3SHCTBY U CEKTOPY (PMHAHCOBBIX YCIYyT HY)KHO J1aTh BpeMs JUis
PECTPYKTYpHU3aIliH, YTOOBI MOATOTOBUTHCS K KOHKYPEHLIMH B OTKPBITON 3koHOMHUKe. Ho B cimyuae
IIPOMBIIIJIEHHOCTH U CEJIBCKOTO XO35MCTBA ITOT apTyMEHT HE BIIOJIHE KOPPEKTEH, BEAb BCTYIJICHHUE
B BTO Hu B ko€l Mepe HE CHU3UT YPOBEHb 3aIMUTHI OTEUYECTBEHHOIO NMpou3BoauTens. Jleno B ToMm,
gyro Tapudsl B Poccun (o mepkam ctpal, Bcrynatoux B BTO) He odeHb BBICOKM M MO3MLHUSA
POCCHIICKMX MEperoBOPIIMKOB MpPENoiIaraeT W3HA4YajJbHOE MOBBIIMIEHHE Tapu(oB MO MHOTHM
IIyHKTaM M JIMIIb 3aT€M UX IOCTEIIEHHOE CHIKEeHHE. bosee Toro, Ha meperoBopax pedb HAET O
CyOCHIIUSIX CETBCKOMY XO3MHCTBY B TaKUX pa3Mepax, KOTOPhIE POCCHUHCKHUI OIOKET HE CKOpO
CMOXeT ce0e TO3BOJIUTb.

Ho rtapudsr m cybcuguum — He rinaBHoe. OCHOBHOE CpEICTBO 3aIIUTHI OTEYECTBEHHOTO
NIPOM3BOJUTENS B IOCIEAHEE BpeMs — HHU3KUH OOMEHHbIM Kypc pyoOns. MMeHHO mnosTomy
OPHUEHTHPOBAaHHAsl HA BHYTPEHHHUM PBIHOK YacCTb POCCUHCKON IPOMBIIUIEHHOCTH — CBOETO poAa
MIPOMBIIIICHHBIA CPETHUM KJIacC, BCTABIIMN HAa HOTH Tocie neBanbBanuu 1998 r., Oyner 3amuiieH
He Tapudamu. J[a, IpUTOK MHOCTPAHHOTO KAalMTala, B TOM YHCJIE U B CEKTOP YCIYT, MOKET OKa3aTh
MOBBIIIAIONIEE JIaBJICHUE Ha OOMEHHBIM Kypc pyOas (Kak 3TO HPOUCXOIUT B OOJIBIIMHCTBE
pa3BHUBAIOIIMXCS U MEPEXOAHBIX 3KOHOMMK, BeTynaromux B BTO). C agpyroit croponsl, Poccus
BCErJa MOXET YHpaBIATh OOMEHHBIM KypcOM C IIOMOIIBI0 HAKOIUICHHMs NPUTOKA KamuTajla B
PesepBHOM donze.

Brnpouyem, 0OMEHHBIHM Kypc HE 103BOJIET aPECHO 3alUIaTh KOHKpeTHbIe oTpaciu. [Toatomy
C IPUOPUTETAMHU MTPOMBIIIICHHON MOJUTUKH M YPOBHEM Tapu(OB CTOUT ONPEAETUTHCS UMEHHO Ha
sTane BeTyIuleHus. Bens tapudsl gukcupyrorcs He Ha roj wiM ABa. M nuiib B MCKIIOYMTENbHBIX
ciydasx wieHsl BTO MOryT BpeMEHHO MOBBIIATH TapUQbl, €CIM €CTh Ha TO IKOHOMHYECKOE
000CHOBaHME, a TAK)Ke IPUMEHATh HeTapu(HbIE MEPBI 3aIUTHl BHYTPEHHETO PhIHKA.



Tapudnas crpareruss — JuIIb OJUH U3 (ParMEHTOB OTBETAa HA OCHOBHOM BONPOC O MecTe
Poccun B rnobanbHOl 3kOoHOMHKe. Kak HMEHHO MBI XOTHM BCTPOUTBCS B CUCTEMY
MEXIyHapOAHOIO pasfeneHus Tpyna? B dem Hamle NpeMMyILIECTBO Mepes APYTMMHU CTpaHaMH?
I[lomumo  mpuponmHbix  pecypcoB,  Poccnsa  pacmonmaraer  OTHOCHTENBHO — JEHIEBOM
KBaJIM(HUIIMPOBaHHON paboueil CHIIOi, MO3TOMY y HAC BCE €lIe eCTh LIaHC CIEIMATN3UpOBaThCs HE
TOJILKO Ha HPUPOJHBIX pecypcax, HO M Ha MPOAYKTaX MU YCIyrax, TpeOyIOUIMX XOpOIIETo
oOpa3oBanus. Ero jerko ymycTuth: €ciau CeroiHsINIHAE TEHACHIUN OYIyT yCyryOssaThCs, cUCTeMa
00pa30BaHMs MOXKET CYIIECTBEHHO JIETPaUpOBaTh YK€ OUYEHb CKOPO.

beictpoe Betymnenne B BTO nomoskeT yCKOpUTh IEPEXOA K MOCTUHAYCTPUAIBHON CTPYKTYpe
SKOHOMHMKHM 3a CYET NPUBJICYEHHS] WHOCTPAHHBIX HMHBECTULUN B CEKTOP YCIYT, B TOM YHUCIE
MH(GOPMALIMOHHBIX, U YCOBEPIICHCTBOBAHHUS OXPaHbl aBTOPCKUX IpaB, CTOJIb HEOOXOJUMBIX IS
pa3BUTHA CEKTOpa MporpaMMHoOro obecrneueHus. OTHAKO UHBECTUIIMU B HOBBI CEKTOp MPUXOJSAT,
TOJILKO €CJHM €CTh KPUTHYECKas Macca paOOTHHKOB C COBPEMEHHBIM O0Opa3oBaHMEM. Bo3HHKaeT
MOJIOKUTEbHAsT oOpaTHast CBsi3b: Oosiee  oOpa3oBaHHBIE CTpaHbl ObICTpEE IOBBIILAIOT
MIPOU3BOIUTENLHOCTD, TJIaBHBIM 00pa30oM B HOBBIX CEKTOPAxX, a HMHBECTUIIMH B HOBYIO SKOHOMHKY,
CO CBOEH CTOPOHBI, NPUBOAAT K elle Oosiee ObICTPOMY HAKOILJICHHIO YEJIOBEYECKOro KaluTaia.
[ToaTomy onHOBpeMeHHO co BeTymuieHneM B BTO Hy»HO Cpo4yHO HayaTh CTPOUTH HOBYIO CUCTEMY
MOATOTOBKU U MEPETIOATrOTOBKH KaapoB. be3 pedopmbl oOpazoBanus BerymieHue B BTO npesparur
CTpaHy B CBIPbEBOM NPUIATOK C MEIJIEHHO CHUKAIOIIMMCS YPOBHEM JKU3HU — 10 MEpe MPOeIaHus
KanuTaia. B To BpeMs Kak OTKJIAJIbIBAHWE BCTYIUIEHMS CIENAET €€ ChIPhEBBIM MPUIATKOM C €lle
Oosiee HU3KUM YPOBHEM >KHU3HH, BE/lb YaCTh J0XOJOB OT 3KCIOPTA ChIPbs OYIET YHHUYTOXKATbCS
Her((HEKTUBHBIM IIPOU3BOACTBOM.

Kpome 3amutsl cBo60aHOM TOprosau Boobie, BTO kak rimoGaibHas opraHu3anus odaanaet
HECKOJIbKUMH MOJe3HbIMU U1 Poccun kauecTBaMu. DKOHOMHMUYECKHUE UCCIIEJOBAHMSI TOKA3bIBAIOT:
r7100anbHbIe TOPTOBBIE COIJIAIIEHUS MMEIOT MHOXKECTBO IMPEUMYIIECTB IEpe]] PerruOHaIbHBIMM,
O0COOEHHO NIl CTpaH, KOTOpPbIE HE MrparoT Beaylleld poiu B MUpOBOM Toprosie. K ux uuciy, K
COKaJICHUIO, II0KAa OTHOCUTCS U Poccust.

B konue koHunoB, BTO — enuHcTBeHHasl rioOajibHas SKOHOMHUYECKAash OpraHu3alus, B
KOTOPOM y KaXJI0T0 4JI€Ha €CTh OJIMH I'0JI0C ¥ PEUICHMs] IPUHUMAIOTCS HA OCHOBE KOHCEHCYca. JTo,
KOHEYHO, MPUBOJUT K 3aTATMBaHUIO0 MX npuHATHsA. Ho mpu 3Tom cienyer momuutsh, uto BTO, B
OTJIMYME OT JIPYTUX OpraHu3alMif, ropa3go Oojbllle 3aLIUIIAET MHTEPEChl CTpaH C HEeOOJBbIINM
BBII.

Ecnu 651 He 66110 BTO, 5x0HOMHIUYECKHE CBEpXI€pKaBbl MOTJIM Obl O€3HAKa3aHHO 3aKPHIBATh
CBOM PBIHKU JJIs MPOIYKIIUN MaJIeHbKUX cTpaH. [Ipu 3ToM y nocnennux He Obl10 Obl HU CTUMYJIOB,
HU BO3MOYKHOCTEH NPEJNPUHHUMATh OTBETHBIE Mepbl. Bo-NEpBBIX, €ClIM SKOHOMHKA 3aHMMAET
HEOOJIBIIYI0 JONI0 TJIOOAThbHOTO pBIHKA W HE MOXET IMOBIUATH HAa MHPOBBIE IIEHBI, TO
MPOTEKIIMOHU3M OBET B MEPBYIO OYepelb M0 €€ COOCTBEHHBIM MHTepecaM. Bo-BTOpBIX, Aaxe ecnu
OBl Mayas CTpaHa W Havajla TOPrOBYIO BOIHY, TO CBEpXJEpKaBa 3TOTO MPOCTO HE 3aMeTHia Obl —
noTepst pblHKa He Tak BaxkHa. [loaTomy cBepxaepxkaBa Moryia Obl JIETKO NPOBOAUTH IMOJUTHKY
«pa3fensil W BIACTBYi», OydydW yBEpEeHHOH, YTO HHM OJHA W3 HEOONBIIMX CTPaH HE HaHECeT
OTBETHOTO yJapa.

BTO kak pa3 u pemaet npo0ieMy KOOpAMHALMK HaKa3aHUA 3a MPOTEKUMOHU3M. KiroueBbie
npuHiunsl BTO — B3aUMHOCTh M HEAMCKPUMHHALMOHHOCTh — O3HAYaIOT, YTO OOJblIasi cTpaHa
HE CMOXET IMO-pa3HOMY OIPaHUYUTH CBOOOAY TOPIOBIM C Pa3jIMYHBIMM MAapTHEPAMU U IOJIYUHUT
OJIMH U TOT K€ OTHOp OT Bcex cpasy. M mockonbky B BTO Tenepb BXOAAT OYTH BCE CTPAaHbI MUPA,
OTBETHBIE MEPBI MOTYT ObITh OoJsie3HEeHHbIMU faxe s CLIA.

Kakum Obl aOCTpakTHBIM HHU Ka3aJCsl BBIIICONUCAHHBIM MeXaHH3M, OH JEHCTBUTEIBHO
pabotaeT. YTpo3a HaKa3aHHs 3aCTaBIISECT BECTH CeOsl MPUIMYHO JIa)Ke TOPTOBBIE CBEpPXJepkKaBbl. B
uctopuu 'ATT (I'enepanbHOro cornamienus mno tapudam u Topropie — mnpenmecrseHHrka BTO)
n BTO Obuto HEeCKONBKO CiydaeB, Korja HeOonbmue crpasbl, kK mpumepy Kocra-Puka, W3pannb,
Uwmm, ['oHKOHT, 3acTaBisiin oTcTynuTh ruranToB Bpoae CIHIA, EC u BenukoOpuranun. MoxHO
BCIIOMHUTb OTMEHY KBOT Ha ummnopt craau B CHIA B pexabpe 2003 r. [locie toro kak BTO



IIOCTaBWJIa aMEPUKAHCKHE KBOTHI BHE 3aKOHa M ONpEeNnja CPpOK Hauyaja CaHKLUMH, CTalbHbIE
HepBbl mnpe3uaeHTa Jxopmka byma He Bbiaepxkanu. OH XOpOIIO MOHUMA: €CIIM BECh MHUP
COCpPEOTOUUT OTBETHBIE OTPaHMUYEHUs, HanmpuMep Ha umnopre mutpycoBbix u3 CIIA, TOo Ha
no6emy Bo dnopuae Ha npe3uIeHTcKuxX Beioopax 2004 r. HaaesThCs HE CTOUT. Besueckn oTpuias
¢axT, 4yTo ero pemienue npoaukroBaHo BTO, by Bce ke OTMEHMIT KBOTHI 32 HECKOJIBKO JTHEH 710
Hayasjia OTBETHBIX Mep.

Eme onmHo nocromHctBo BTO — 3TO ompenenceHHOCTh dKOHOMHMYEE KOW cTpareruu. B
Pa3BHUBAIOIIMXCS CTPAHAX M CTPAHAX C MEPEXOJHON SKOHOMHUKOM, TAE OT IKOHOMHUYECKON MOJTUTUKHI
3aBUCUT OYEHb MHOIO€, WHBECTOPbl TOTOBBI IIIATUTH OOJBIIME MPEMUU 3a MEXaHU3MbI
o0ecrieunBaroIIie ee MpeCKa3yeMOCTb. JTOT0 MOXXHO JTOOUTHCS Y4YacTHEM B MEXKIyHApPOJHBIX
cornawmenusx. Hanpumep, npunsas pemenne o Berymiennn B EC eme B Hauane 1990-x rr., crpaHsl
HentpansHoil BocTOUHOM EBPOIIBI pe3KO yJIy4IINAIN CBOM MHBECTULIMOHHBIN KIUMAT.

Berynnenne B BTO mnoapasymeBaer ropasio MeHee UIIMPOKHMHA 00S3aTEeNbCTB, YeM
Bcrymiienne B EC. Tem He MeHee W 3TOro OBITh JOCTaTOYHO, YTOOBI yOEOUTh MHOCTPAHHBIX
WHBECTOPOB, YTO BHJA HUIPbl OYyIyT MOHATHBIMH M HE CTaHyT IPOU3BOJILHO MEHATHCS B
cpenHecpouHol mnepcrnekTuBe. [loaToMy HeyAauBUTENbHO, YTO B cTpaHaX, Bcrynatoumx B BTO,
HaOII0AaeTCsl POCT MPSMBIX HMHOCTPAHHBIX HMHBECTULMH. VIMEHHO TakUMHU COOOpaKECHUSAMU
pyxoBoacTtBoBaiicss Kutaii, kotopslif npu B crymuiennd B BTO B ofHOCTOpOHHEM MOPSIIKE B3sUT Ha
ceOs1 Oonblie 00s3aTenbCTB, 4eM TpeOOBaIOCh. Bompeku amokaaunTHYeCKUM MpeAcKa3aHUusIM
POCCHUMCKHX CKENTHKOB, KUTANCKasl SKOHOMHKA MPOJOJDKUIA CTpEMUTENbHO pactu. Kpome Ttoro,
nocie BerymuieHus Kurtas B BTO B 2001 r., exeronHsle npsiMble HHOCTPAaHHbIE MHBECTULIUU B
KUTalCKYyI0 SKOHOMMKY yBEIMYMWIHCh B 1,5 pas3a, a 00beM 3aKIIOYEHHBIX KOHTPAKTOB — B 2,5.
OTOT POCT BBINIAUT OCOOCHHO BIEUATIIAOLIE Ha (POHE TTI00aBHOIO CIIaAa MPSIMBIX MHOCTPAHHBIX
WHBECTULUH, YUUTHIBAS, YTO U HAYAJIbHBIA YPOBEHb ObUT HE MAJIEHbKHIA.

B Poccuu npobiiema peaninzaniuy cTpaTeriuy NpaBUTEIbCTBA CTOUT elle ocTpee, ueM B Kurae.
C onHON CTOpOHBI, HallpUMep, HUKTO HE OTMEHsUI TaK Ha3bIBaeMylo «mporpammy ['peday Ha
2001-2010 rr. C ppyroil CTOpPOHBI, €CIM NIPOYMTATh ITOT JOKYMEHT cCe€idac, TO OYEBM]HO,
HAcCKOJIbKO Masiasi ol oOelaHHoro Obula peain3oBaHa. To ke caMoe OTHOCHUTCS M K JPYrMM
MOTIBITKaM C(OPMYJIHPOBATH CTPATETUIO SKOHOMUYECKOTO PA3BUTHSI.

3a ortkinagsiBaHueM BeTyiwieHHss B BTO crosuin camble pa3Hble NPUYUHBI, B OCHOBHOM
00yCJIOBJICHHBIE OTIEJbHBIMU rpynnamu MUHTEPECOB — COOCTBEHHUKaMHU
aBTOMOOMJIECTPOUTENIbHBIX TNPEANPUATUH, OAHKOB M CTPAaXOBbIX KOMIMaHWW. B mpunnune, npu
BCTYIUIEHUN MOKHO OTOBOPHUTbH CYIIECTBEHHBIE 3alIUTHBIE MOILINHBI JJIs OTACIBHBIX OTpaciel Ha
KOHKpeTHbIN cpok. OgHako B Poccun oTpacieBblie 1000HCTHl IPUBBIKIN JEHCTBOBATH MO-APYyTrOMYy.
Hanpumep, aBTOnmpoM, MOJYyYUB «BPEMEHHYIO 3allUTy» B OOMEH Ha OO€IlaHHs IOBBILICHUS
KOHKYPEHTOCIIOCOOHOCTH, HE YCIOKOWJICSI Ha JIOCTMTHYTOM M BHOBb NOTPEOOBal HE TOJBKO
NPOAJICHHUS, HO M TOBBIIIEHUS MOLUIMH M 3alpera UMIOpTa aBTOMOOMJIEH C NpaBbIM pyJIEM.
3aluTHBIE MOUUIMHBI MO3BOJIAIOT YJIEPKUBATh BBICOKHE LIEHBI HA aBTOMOOWIIM, U 3TO OOXOAUTCS
pOCCHIICKMM TMOTpeOUTEeNsIM B HECKOJIbKO MWIIMApAOB JojulapoB B roa. K Tomy xe
MPOTEKIIMOHU3M BpsAJ JM HPHUBENET K IOBBIIIEHUIO KOHKYPEHTOCIOCOOHOCTH pPOCCHUHCKUX
aBTOMOOMIIEH.

C camoro Hayama OTpacieBble JIOOOWMCTHI  YCIIEIIHO HCIOJB30BATM  OTCYTCTBHE
ocseomsieHHocTH 0 BTO. BnpoueM, B 3TOM cily4ae IpaBUTENBCTBO IIPOBEJIO CEPHE3HYIO
Pa3bACHUTENBHYIO padoTy, BKIIIOUYAs PEryJspHO MOJJEpKUBaeMblil caliT B HTepHeTe wto.ru, psa
nyOonukauuit B CMU 1 cOTHM CeMMHApOB M KPYIJIBIX CTOJIOB B pa3HbIX pernoHax. IIpoTuBHuKH
BCTYIUICHUSI BIOJHE OOOCHOBAaHHO TPEOOBAJM MPOBEACHUS TIIATEIBHBIX MCCIICAOBAHUNA BIMSHUS
wieHcTBa B BTO Ha BBIyCK NPOMYKLUMH M 3aHATOCTb B OTHENIBHBIX OTpaciisix. OIATb-Taku, B
OTJMYHE OT JPYTHMX HANpPaBICHUH SKOHOMHUYECKOH MOJUTHKH, TAE PEHICHUS NMPHHUMAINUCH 0e3
IIPEIBAPUTEIIBHBIX PACYETOB, B 3TOM ClIy4ac IPaBUTEIbCTBO 3aKa3aj0 HECKOJIBKO MCCIEIOBAHUN Y
rOoCy/JapCTBEHHBIX M HE3aBUCHUMBIX S3KCIEepTOB. Bce pacderbl mokasanu, 4TO CTpaxu Iepen
BcrymienueM B BTO cunpHO mnpeyBenuueHsl. HampoTwB, OHO MOXKET NPUHECTH CEPbE3HBIE
BbIrOJbI: yBenmueHHe BBII Ha HECKOJIBKO TPOLEHTHBIX IYHKTOB M CYLIECTBEHHBIM pOCT



MHOCTPAHHBIX UHBECTULIUM.

Teneps, MO-BUAMMOMY, Yy IPOTUBHUKOB BCTYIUICHUS OCTAaJCS OJMH apTyMEHT: WICHCTBO B
BTO He Tak BaXHO IO CPAaBHEHHMIO C JBYCTOPOHHUMH COIVIAUIEHWSMH WU PETUOHAIBHBIMH
TOproBeIMU OnokamMu, Hanpumep Ha npoctpancTBe CHI'. Ho oH Bpsin nmu yoenureneH. Bo-nepBrix,
mHorue ctpansl CHI' ckopo Berymsar B BTO u OyayT yxe camu nukroBaTh Poccum ycnoBus
BcTymuieHusi. Bo-BTopeix, 00bemM Toproeinu co crpaHamu CHI' B ueThipe pasa MeHblIe, YeM CO
CTpaHaMM JaJbHEro 3apyOexpsi. M B-TpETbUX, WIEHCTBO B IJI00AJIbHON TOProBOM acconuanuu
CYILLECTBEHHO BHITOJHEE WICHCTBA B PETHMOHAIILHBIX TOPTOBBIX OJIOKaX.

Fob6anusauusa ona Bcex

CoBpeMeHHAsT BOJTHA Ti0o0anmM3aIiy OKa3aiach HUYYTh He ciabee MpeablIylnX, K TOMY Ke
OHa yCTOsJIa Mepe]] CEphE3HBIMU HCTIBITAHUSIMHI — HH MPOTECTHI AHTUTIIOO0ATUCTOB, HU (haKTUYECKU
MHpOBasi BOWHA C TEPPOPU3MOM HE CMOIJIM €€ OCTaHOBUTh. HBIHEIIHWUN YpPOBEHb pPa3BUTH
TEXHOJIOTHI MO3BOJIAET PE3KO CHU3UTh TEXHOJIOTHUECKHE U3JEPKKU MepeMelleHns Uaei, TOBapoB,
KanuTana u mozaeil. KiroueByto posib Tenepb UrparoT HE PACCTOSHUSL U TPAHCIIOPTHBIE PacXobl, a
MPOTEKIIMOHU3M, TOJUTHYECKas JeMarorus u kKoppynuus. FiMeHHO 3TH Oaphepbl CTOST HA MyTH
nanbHeHe roodamu3aimm.

C npyroil CTOpOHBI, TaK JU 3TO IUI0X0? Benb M HBIHENIHWI YpPOBEHb IKOHOMHYECKOMH
WHTETPAIMN BBI3BIBACT CEPHhE3HYIO0 03a00YCHHOCTh KaK B Pa3BUTHIX, TaK M B Pa3BUBAIOIIUXCS
cTpanax. Eciu mpurnsgerbcsi BHUMAaTelIbHEE, apryMEHThl MPOTMBHUKOB TIJIOOANU3allUd OYeHb
HAallOMHHAIOT apTyMEHTHI TPOTUBHUKOB KOHKYPEHIIUUA. JTO €CTECTBEHHO: KOHKYPEHTOB HE JTFOOHT
HUKTO. TeM He MeHee KOHKYpPEHIUS MPUHOCUT BCEM HaM M HEMEJUICHHBIE, W JIOJTOCPOYHBIE
BeIToAbl. OHAa HE TOJNBKO crmocoOcTBYyeT Oonee 3PPEKTUBHOMY paCHpPENEICHHIO PECYpPCOB H
CHIDKEHHIO 1IeH, HO U 3aCTaBIISIeT MIpHJIaraTh YCWINA Ui MOBBIIEHUS 2Q(PEKTUBHOCTH B Oy TyIIIEM.

be3ycnoBHO, OT yBenUYEeHUS KOHKYPEHIIUU TPOUTPHIBAIOT Manod(h(HEeKTHBHBIC TPEINPUSITHS,
TPYZOBBIE PECYPCHI U TOCyIapcTBa. MOXKHO JIM KOMIIEHCUPOBATH MOTEPH JIOACH, OCTPAAABIINUX OT
riobanu3anuu? B mpuHOWme, ga: BO MHOTHUX CTpaHax II00aM3amus COMPOBOKIAIACH Kak
SKOHOMHUYECKUM pPOCTOM, TaK U COKpalleHueM OenHoctd. 10 TpelOyer 3(pdexTuBHOU U
LIEJICHANIPABJICHHONW COLMAIBHON NOJUTUKH. MIMEHHO Ha KOMIIEHCAUMIO OTACIBHBIX H3IEPKEK
riobanu3anuu, a He Ha 0€CCMBICICHHOE COMPOTUBIICHUE €M, U JOJDKHBI OBITh HANPaBJICHbI YCUIIHS
poccuiickoro obmiecTBa u rocyaapctsa. B xonie konios, y Poccun — kak y Manuu u Kurtas —
€CThb BCE€ MPEANOCHUIKM ISl TMOJYYEHHUS CEpPbEe3HBIX BHIrOA OT riobanu3zauud. HyXHO TOJBKO
CYMETh BOCIOJIb30BaThCs IIIaHCAMMU.

Brpouem, B OJHOM OTHOIIIEHWHU HBIHEIIHSS BOJIHA INI00ANM3allii CYIIECTBEHHO OTCTAeT OT
npenpaymux. Jlo cux mop He WAET Jake W peud O JMOepaiu3allii MUTPAIIMOHHBIX MOTOKOB. 00
3TOM — B CJEAYIOUIEH I1aBe.

MnaBsa 8
OKOHOMMKA MUrpauuu

B Ommxkaiimme roasl Poccuro oxxupaer cepbesHblil gemorpaduyeckuii kpusuc. Hacenenue
OyZeT He TOJNBKO OBICTPO YMEHBIIATHCS, HO M CTApETh, NOAITOMY 03 MmepecMoTpa MHUTPAITMOHHON
MOJIMTUKUA He 000iTHCh. B 3T0# 001acTu CymiecTByeT MHOXKECTBO MH(OB, TTIaBHBIH U3 KOTOPHIX
3aKJIF0YAeTCs B TOM, YTO MpodeMa MK yHapOIHOM MUTPALIUY UMEET pEIICHHUE.

C TOuykM 3peHUsi SKOHOMUKHM MUTpPALMS — KakK MEXAYyHapoJlHas, TaK U BHYTPEHHSAI —
0€3yCIIOBHO, MoJie3Ha. MUTPaHTHI MEPee3KA0T U3 TeX MECT, TIe MX CHOCOOHOCTH MPUMEHHMEI B
MEHBIIeH CTeNeHH, TyJa, I/le OHU MOTYT JIydllle MPOSBHUTH ceOs. A MOCKOJIBKY MEXIyHapOIHBIE
pa3nuyusi B YPOBHSX 3apaOOTHOM TUIAThl HA TOPSIIOK BBIIIE PA3IMYUil B JTOXOJHOCTH KamuTajga |
LIEH Ha TOBApHhl, TO C TOYKHU 3peHHs pocTa mupoBoro BBII u cymmapHoro 6;1arococTosiHus BCero
YeJI0BEYeCTBa CBOOOAA MUIpAllMM HECPAaBHUMO Ba)XKHEE BOIPOCOB MEXAYHApOIHOW TOPTOBIIH,



MHTETrpalyy PhIHKOB KalUTajla U 1a)Xe KOPPYIILUH.

[IpoGnema B TOM, 4TO MOJHOE YCTpaHEHHE OAPHEPOB Ha IMYTH MHUTPALIMM MOXKET IPUBECTU K
BBIPAaBHUBAHMIO 3apabOTHOM TuaTel — Hampumep, Mexay CeepHoii u FOxxHolt Amepukoii. Takas
MepCIeKTHBa, HECOMHEHHO, HE BBI3BIBAET OOJILLIOrO 3HTy3uasma y pabotHukoB B CIIA, xots,
KOHEYHO, craciyia Obl OT Tos1o/1a U 00JIe3HEeH COTHU MHJUITMOHOB JIIOJIEH B Pa3BUBAIOIIMXCS CTpPAHAX.
OpHako OJarococTOsSHUE KUTeNEeH pa3BUBAIOIIMXCS CTpaH OECIOKOMT H30upareneil pa3BUTHIX
CTpaH B TOpa3/0 MEHbILIEH CTENeHH, YeM HX COOCTBEHHOE, MOITOMY CEpbe3Hble M3MEHEHHS B
PEeryMpoBaHUM MUTPALIUN BPSA JIU BO3MOKHBL.

Jlaxxe eciy MpennoaokKUTh, 4YTO CBOOOAHAs MUrpalvs HEBO3MOXKHA B MPUHIIHUIE, MU(]HI BCe
paBHO ocratorcs. Hacenenuto 60raTtbIx CTpaH XO4YeTCsl BEPUTh — U MOJUTUKU CIIOCOOCTBYIOT ATHM
3a0J1y’KICHUSAM, — YTO MOXKHO MMOCTPOUTH CUCTEMY PErYJIMPOBAaHUS MUTpAIMM, KOTOpas oTOMpana
OBl TOJNIBKO «IPABUJIBHBIX» MPUE3KUX U YHUUTOXKHUJIA Obl HEJETalbHYI0 MHUrpanuo. Jlemno B ToM,
41O Jr00asi cucTemMa 0TOOpa JierajJbHbIX MMMUTPAHTOB 3aKPhIBAET BO3MOKHOCTh 3aKOHHOT'O BbE3/1a
JUISL 1IeJIbIX KaTeropui >kuTesned OeqHBIX CTpaH. A MEXIyHAPOJIHBIE PA3IUYUS B YPOBHSIX JKU3HU
HACTOJIBKO BEJIMKH, YTO HMMHUTPAHTHI BCE paBHO OyIyT MPOHUKATh B CTPaHy, MyCTh U MPU MTOMOIIU
OTPOMHBIX B35TOK. [Ipu 3TOM cTporue mepbl 00pbObI ¢ HeNeraabHOM UMMHIPAllMeld BHYTPHU CTPaHbl
(HampuMep, TOTOJIOBHAs  JemopTamust BceX OOHApy)KEHHBIX HEJEraJioB) MOTYT  OBITh
KOHTPIPOJYKTUBHBI, TaK KakK CTaBSIT HMMHIPAHTOB B e€Ile OOJBIIyI0 3aBUCUMOCTb OT UX
paboronareneii. EnuncTBeHHas s¢¢exTuBHas Mepa — Kak pa3 OopbOa ¢ paboromarensMu B
TEHEBOM CEKTOpe, HO 3a4acTyl0 IOJUTHUKM B JTOM HE 3alMHTEPECOBaHbl: paboToparenu
MPEJCTABISAIOT cO00H cepbe3HYIO MOIUTUYECKYIO CHUITY.

Eme ogun mud 3akiarogaercs B TOM, UTO MHUTPAllMOHHAs MOJUTHKA JOHKHA OBITh OCHOBAaHA
Ha B3aMMHOCTH: €CJIH POCCHHCKMM rpaxkaaHam TpyaHo nepeexatb B CIIIA, To m amepuxanuam
JOJKHA OBbITH 3aKkphITa opora B Poccuro. Kak u B ciyyae ¢ MexayHapoAaHON Toprosiiel (rinasa 7),
OJTHOCTOPOHHSS Jnbepann3anusl BIOJIHE MOXET ObITh ONpaBJaHHA, ¥ MHOTME pa3BUBAIOLIMECS
CTpaHbl AEMCTBUTEIBHO BBIUIPHIBAIOT OT OTMEHBI OIPAaHUYEHUN Ha BbE3J I'paxk/aH O0OraTelX CTpaH.
BrnpoueM, erie BakHee OTKPBITH JBEPU HE TOJBKO I'PakJaHaM PAa3BUTBIX CTPaH, HO U IpaKIaHaM
Poccun, mpouBaromm B 3TUX CTpaHax.

VY Hac ocTpo CTOMT mpobiemMa He TOJbKO BHEIIHEH, HO M BHyTpeHHel murpaiuu. OgHako
MPUYMH JUIsl OTYasHUS HET — Oapbepbl, CTOSIME Ha IyTH BHYTPEHHEH MUIpPAllUU, HE TOJBKO
HY’KHO, HO U1 MOKHO YCTPaHUTb, O Y€M CBHUAETEILCTBYET OnbIT 3koHOMUKH CIIA. Bnpouem, He
CTOUT HAJAEITHCS, YTO, KAaK TOJIbKO OyAyT OTMEHEHbl BCE aJMUHUCTPATHUBHbBIE Oapbepbl s
MOOMIJIBHOCTH, PBIHOK TPY/Jla CaM ONpEAEeNT, Kak JOKHA pa3BUBaThecs Murpanus. K coxanenuto, B
COBpeMEHHOW Poccum riaBHBIM OapbepoM UIsI MHUTPALUU SIBISIETCS HEPa3BUTOCTH (PHHAHCOBBIX
PBIHKOB M PBIHKOB JKHJIbSl, @ 3TY IPOOJIeMy peIIuTh ropa3zio TpyIHee.

Mud 39
OrpaHuMuMBaTb MMMUIpaLMi0 — B HalLMX HaLMOHaNbHbIX MHTEepecax

B OonbmMHCTBE Pa3BUTHIX CTPaH MUIPALMOHHAs MOJIMTHKA OazupyeTcs Ha JULEMEpPHH U
JBOMHBIX cTaHiaprax. Poccust ObICTpO yuuTcs y eBpomneiickux coceneil. B To Bpems kak BbICIIME
PYKOBOAMTEININ CTPAHBI 3asBIJISAIOT O NOAAEPKKE TPYIOBOM MUTPALIMH, 3aKOHBI U MTOA3aKOHHBIE aKThl
Bce Oosblie ee orpaHnumnBaioT. Kazanocw Ob1, murpanus u3 crpad CHI' no3Bossier cnpaButbes
JeMorpaguuecKumMu npodsieMaMH, He Hapyllas LEJIOCTHOCTH HAallMOHAJIbHOM KynbTypbl. OTKyzaa
€ B3SUIOCH MPEACTABIEHUE O TOM, YTO MUTPAHThl — JIIOAU BTOporo copra? Komy oHM MewmaioT u
noyemy? Hackoibko MCKpEHHM 3asiBIeHHs BiacTel 00 ux 6opbOe ¢ OecrpaBHBIM IMOJOKECHHEM
HeJerajabHbIX UIMMUTPAHTOB?

HeratuBHOoe OTHOILIEHME K MMMHUIPAaHTaM CBOWCTBEHHO HE TOJIBKO POCCUHCKOW BiacTh. B
Pa3BUTBHIX CTpaHax B MOCJEIHUE JNECATHIIETUS HAOJIOAaeTCsl Pe3KU pOCT OIpaHUYEHUN HA BbE3]
pabGoueii cunbl. HblHemHsAs BoOJHA TI00AIM3alMM, KOTOpas Y)Ke MPeB30LUIa IPeIblIyLIyIo
(1870-1913 rr.) O creneHu MHTETpai PHIHKOB MPOIYKIMHU U KalKUTala, CyIIECTBEHHO OTCTAET C
TOYKU 3pEHUsl CO3/aHus IN00aibHOTO pblHKA Tpyda. CTo JieT Hazaj cBOOOJIHOE MepeMelleHHe



paboueil cwiibl ObUIO OrpaHUYEHO JIMIIb TPAHCIOPTHBIMH HU3AEpKKaMH. Temepp ke, Korja OHH
CTaJli CYIIECTBEHHO MEHbILIE TOJJOBOM 3apabOO0THOM IIaThl HA HOBOM MECTE, TJIaBHYIO POJIb CTalld
urpaTtb aJIMHHUCTPAaTHBHbIC Oapbepbl, MPH OSTOM MEXIYHapoaHAs MOOMIBHOCTh TPYIOBBIX
pecypcoB cHu3WiIach Ha nopsaok. Kak u Bokpyr «Mockssl 2042» B mpousBeneHun Biagumupa
BoitHoBu4a, BOKpyr OoraThlX CTpaH (aKTHMYECKH BBICTPOCHO KOJIBLIO BPaXJA€OHOCTH BH30BBIX
OapbepoB, ropas3ao 6osee HEMMPOHUIIAEMOE, YEM JKEeJIEe3HbIN 3aHaBeC.

37O siBJIEHUE OOBACHSIOT IBYyMs MpUYMHAMU. Bo-nepBbIX, pa3BUTHE JEeMOKpPATUU B OOraThIX
CTpaHax IMPUBEIO K TOMY, YTO IIPaBO PEMIAOLIEro rojioca B MOJUTHYECKHX Iporeccax B XX B.
nepenuio ot paboromarenell K HU3KOKBaIM(PUUUPOBaHHBIM pabounmm. Kak mnpaBuio, cpeaHuit
MMMUTPAaHT HaYMHAET CBOIO Kapbepy ¢ pabouyux MecT, He TpeOyIOIIMX BBICOKOHM KBanupukaiu,
MIO3TOMY, XOTS B IIEJIOM SKOHOMHUKA U BBIMIPHIBAET OT MUTPALIMH, TaKhe paboune MOTYT MPOUTpaTh
OT YBEJIMYEHUSI KOHKYPEHIINN Ha PBIHKE TpyJa.

Bo-BTOpBIX, pe3ko Bo3pocia pojib IroCyAapcTBa B NPEAOCTaBICHHMM OOLIECTBEHHBIX Ouiar.
[ToaTomMy rpaxknaHe OoraThlX CTpaH CUMTAIOT HECNPABEJIMBBIM, YTO MMMHIPAHTHI OECIIATHO
MOJIyYaroT JOCTYI K HHPPACTPYKTYpPE, CO3AaHHOM NMpe bl IyIIUMH TOKOJICHUSIMHU.

Hackonbko 3TH onacenust onpaBaaHHbl? DKOHOMHYECKHUE MCCIIEOBAHNS MTOKA3bIBAIOT, YTO B
COBPEMEHHOM MHUpPE BJIMSHHE MHIPAalMd Ha IOJOXKEHHE pabouyux NPUHUMAIOLIEH CTpaHb
He3HauutenbHo. B CHIA ropona, KyJa NpHUe3KalOT MHUTPAHTbI, HE OTJIMYAIOTCS OT JAPYTUX
JMHAMUKOM IOKa3zaTelell pblHKa TpyJa, 0e3paloTuibl M 3apmiiaThl. DTO BEPHO M B IEPUOJBI
CBEpXMHTEHCUBHON murpanuu. Hanpumep, xorma B 1980 r. ®@unens Kactpo nman paspemenue Ha
CBOOOJHBIN BbIE3]l KyOuHIIEB uepe3 mopT Mapuaib, B Mailamu HememienHo npuObsutn 125 000
UMMUTpaHToB (7 % HSKOHOMHUYECKU aKTUBHOTO HaceneHus Maitamu). Hecmotps Ha 3T0, TuHaAMuKa
rokaszaresjel pplHKa TpyAa M0 CPAaBHEHHMIO C JIPYIMMHU rOpoAaMu He u3MeHujach. KyOuWHIBI He
OTHSAJIU paboyue MecTa y aMEepUKaHIIEB, a CO3/JaJI1 HOBBIE.

To ke camoe npoucxoaut B Mockse. HecMOTpst Ha BCe yCWIIMS CTOJIMYHBIX BJIACTEM, OPOL
MPUHUMAET OrPOMHOE YHCJIO HHOTOPOAHMX M MHOCTpaHLEeB. TeM He MeHee Oe3paboTullbl
¢daktruecku HeT. IIpueskue BBIMONHAIOT pabOTy, KOTOPYIO MOCKBMYM JeNlaTh HE YMEIOT WIN HE
XOTAT (10 KpaliHel Mepe MO0 phIHOYHBIM CTaBKaM 3apIuiaThl). MOCKBUYY K€ BHIMTPHIBAIOT BIBOMHE:
HU3KHE CTAaBKM 3apIliaThl NPUBOJAAT K OBICTPOMY pa3BUTHIO OM3HECa, a IIEHbl Ha CTPOMUTEJbHBIE,
JIOMAIIHKWE U IPYTHE YCIIYT'H OCTAIOTCS Ha IPUEMIIEMOM YPOBHE.

Bropoii cranmapTHBI apryMeHT MPOTUB MMMWIPALMKA TAKKE BpsAJ JU HUMEET IPaBO Ha
CYILLIECTBOBaHME: B COBETCKOE BpEMs pa3BUTHE CTOJIMIBI BO MHOIOM (PMHAaHCHPOBAJIOCH 3a CHET
Bcero ocranpHoro CCCP, mo3ToMy He TONBKO MHOTOpoAHME poccusiHe, HO U xutenu CHI' nmeror
MIOJIHOE MOPAJILHOE MPaBO Ha JOCTYIN K MOCKOBCKON MHPPACTPYKTYpE.

Camas nuneMmepHas cdepa MHUTPALMOHHOM MOJUTHUKM — 3T0 OoprOa C HelerajibHOU
Murpaieii. MOCKOBCKHE BIIACTH, KaK U WX €BPOICHUCKHE KOJUIETH, 3asABISIOT, YTO OOSCTIOKOCHBI
OecrpaBHbIM HOJOXEHUEM U 3KCIUTyaTallMed HeJeraJlbHbIX MMMHUIPAHTOB, UMEHHO MO3TOMY OHHU
XOTAT OTPaHUYUTh MHUrpanuro. K cokajaeHuro, K KperoCTHOMY ITOJIOKEHUIO MPUE3KUX IPUBOJUT
MMEHHO YPE3MEPHOE aIMUHUCTPATUBHOE PETYIMPOBAHUE.

Kak Hu TpynHO eBpomelniaM M aMepUKaHIlaM NPUMHUPUTBCS ¢ 3TUM, HO B XXI B. B ux
JIEMOKPAaTUYECKUX CTPaHaxX CYIIECTBYIOT IOTOTOHHbIE TPOU3BOCTBA, Ile (PAKTUYECKH BO3POXKIAECHO
JI0JrOBOE pabCcTBO. DTO MHOIOMUJUIMAPAHBIN OU3HEC: €KEroJHO MOCPEAHUKH MPEAIAraloT COTHIM
TBHICSY NOTEHUUAIbHBIX IMMHUIPAHTOB OPraHU3ALMIO TIEpee3ia U MOJAEIbHbIE JOKYMEHTBI, I10JIy4ast
C KaXJ0ro JECATKM ThICAY noju1apoB. Hampumep, cTouMocTh HeneranbHOM nMMHrpanuu u3 Knras
B CIHA cocraBmser $35 000-40 000. Bennbie kuTaiickue KpecTbsiHE W paboduMe HE MOTYT
MO3BOJIMTH ce0e 3aIUIaTUTh TAaKyI0 CyMMY Cpa3sy, TO3TOMY, CTaB HIMMHUTPAHTAMH, OHH BBIHYXICHBI
Ha JIBa-TpU To/ia [ocJje nepeesia npoiaBaTh ce0sl B pabCTBO, UTOOBI PACIUIATUTHCS € MOCPEIHUKOM.
B 3TOM CMBICIE COBpEMEHHBIE KUTAaWIBI ITOXOKM HAa E€BPOIIEHCKUX IEPECENCHLEB B AMEpPUKY B
XVII-XVIII BB., KOTOpbIe TOKe ObUIM BBIHYX/IE€HBI (DMHAHCUPOBATH CBOM Iepee3l, mpoiaBas ceds
B HEBOJIIO HA HECKOJIBKO JIET 110 TaK Ha3bIBAEMOMY JOTOBOPY CE€pBUTyTa. BripoueMm, B OTIIMYME OT
KOJIOHHAJIbHOM AMEpHUKHM, B COBPEMEHHOM OOIIECTBE CEPBUTYTHBIE KOHTPAKTHI IPHU3HAIOTCA
HE/ICHCTBUTEIBHBIMH, TTOCKOJIBKY JIF0OBIe (DOPMBI TIOAHEBOJIILHOTO TpyJa 3ampemieHsl. Ha uem ke



OCHOBAHO MCIIOJHEHHE COBPEMEHHBIX KPENOCTHBIX KOHTpakToB? He B mocienHiow ouepenp U Ha
TOM, YTO Y UMMHUTPaHTa HET BBIXOJAa — €CJIM OH COEXHUT OT CBOEro paboToAaTess, TO B Jy4IlIeM
ClIy4ae JeJI0 KOHYUTCS AeTopTaluen.

B TOoM ke mMOJOXEHHMM HAXOAUTCS U HeJerajdbHbId pabouuii 0e3 perucrpauuu Wiu
paspelieHus: Ha paboTy B MoCkBe — Ha yJIMIax ero KIyT 0eckoHeuHble Tpadbl 1 MoOOpHL, a TO U
3anepkanus. VIMEHHO MO3TOMY B INEpPEroBopax ¢ paboOToJaTeNeM Y HEro HeT HUKAaKUX IpaB U
apryMEHTOB, OH BBIHYK/IEH COTJIAIIATHCS Ha JII00bIEe YCIOBUS TPYIa.

OdeHb MHOIO Yy3HaTh O KOJMYECTBE W TmoyioxkeHHMH wmurpantoB B CIIA mno3BomistoT
MaKpO’KOHOMHMYECKHE JaHHble, TIOJy4YeHHble B TOM 4YHCIE€ B pe3yinpTare pedopMbl
MMMUTPAMOHHOM NOauTUKU 1986 1. B nmociennne roapl KOJIUYECTBO HEJIETAIbHBIX UNMMUTPAHTOB B
CIIIA ouenuBaercs B 10—12 MiH yenoBek U NpogoJkaeT pacTu. BOKpyr HelerajJbHbIX MUTPAHTOB
BO3HHUKJIa TEHEBasi ’KOHOMHUKA ¢ 000POTOM B COTHU MUJLIMApPJIOB JOJJIApPOB, oOecreynBaronias He
TOJILKO M3rOTOBJIEHHE (DaJbIIMBBIX JOKYMEHTOB M KOHTpaOaHMy JIOAEH, HO M MX NMPOXHUBAHUE U
TPYI0yCTPOMCTBO.

3aHATOCTb  HEJETANBHBIX MUIPAHTOB KOHLEHTPUPYETCS B  CEKTOpax C  HU3KOHN
KalUTaJ0€MKOCThIO, TJ€ HYKE€H HHM3KOKBATU(GUUUPOBAHHBIM TpyA, — JIOMAIIHUN IEpCcoHal,
peCcTOpaHbl, HEKOTOPBIE OTPACIU CEINbCKOIO XO3SMCTBA U JIETKOM MPOMBIIUIEHHOCTU. He muarts
HaJIOrOB U HE MPOU3BO/IS COLIMATIBHBIX OTYUCIICHUH, pab0TOAATENN MOIYYalOT OTPOMHBIE IPUOBLIH.
Bripoyem, u camMu MUTpaHTHI I0BOJILHBI: OHU 3apa0aThIBAIOT U cOeperaroT ropasao Ooblie, YeM Ha
ponuHe.

C npyroil CTOpOHBI, JaXke€ caMble BBICOKOKBAJU(HUIMPOBAHHBIE MHUIPAHTHI HE MOTYT
paccyuThIBaTh Ha aJCKBATHOE NPUMEHEHHE CBOEr0 YEJOBEYECKOTO KAMUTAJIA: TEXHOJIOIMYHBIE U
KaIluTaroeMKue pabouue MecTa HEBO3MOXKHO CIPATaTh OT MOJHIIMM, a JAJISi MBIThS [TOCY/IbI BBICIIEE
oOpa3oBaHue He TpeOyercs. [loaTOMy HEyAMBUTENBHO, YTO 3apIliaTa HEJErajJoB HE YUYUTHIBAET UX
YeJI0OBEYECKOr0 KaluTalla U CYUIECTBEHHO HHW)KE 3apIUlaThl TAaKUX K€ PaOOTHUKOB B JIETaJbHOM
cexkrtope. B cBolo ouepenb, B HENEraJbHOM CEKTOPE HU MMMUIPAHThI, HU MX paboTojaTenu He
HUMEIOT CTUMYJIOB MHBECTHPOBAThH B UEJIIOBEUECKUH KAIUTAJ, I03TOMY PAOOTHUKH C KaXJIbIM [OJIOM
Bce OOJIbLIIE OTCTAlOT OT CBOMX CBEPCTHHUKOB, MOMNajas B JIOBYLIKY JOJITOCPOYHON OEIHOCTH.
BmecTo 3HaMEHUTOrO0 aMEPUKAHCKOTO (IUIABUIIBHOTO KOTJIa» HEJIETaIbHBIM MUIPAHTaM JI0CTacTCs
IJ1ams IoJ 3TUM KOTIIOM.

Korma Her BbICOKOKBATM(DUUMPOBAHHBIX pabouyMX MECT B HeEJEraJlbHOM CEKTOope,
MIO/IaBIISIETCS U MEXAHU3M IOJIOKHUTEIBHOTO CaMOOTOOpa MUTPAHTOB. JlerabHBIMM UMMHUTPaHTaAMU
CTAHOBSITCS B MEPBYIO OUepe/lb KBATU(PUIMPOBAHHbIE PAOOTHUKHU (7151 HUX BBIUIPHILI OT MUTPALUU
BBIIIIE), HEJIEraJbHble UMMUIPAHTHI, KaK MPaBUIO, XyKe€ 00pa3oBaHbl IO CPaBHEHHIO CO CBOMMH
COOTEYECTBEHHUKAMH.

3a m00BIMU CIIOBAMHU, KaK MPABUJIO, CTOAT MHTEPECH KOHKPETHBIX Ipynn. YMHOBHUKU BpS]
JIM 3aXOTAT OTKA3aThCs OT CTaTyCHOM PEeHTHI. [loauTHKaM JIETKO NEPEIokKUTh Ha MPUE3KUX BUHY 3a
pocT OEAHOCTH, HEpaBEHCTBA M NPECcTyNmHOCTH. HaBepHoe, KMMEHHO MOATOMY PpOCCHIICKOE
roCyJIapCTBO U BO3BOJUT Oaphepbl HA MyTH MPOCThIX rpaxaH Poccun u CHI', koTopeie Bcero nuilb
XOTST UMEThH MPABO Ha BEIOOP pabOTHI HE3ABUCHMO OT CBOETO MECTa POXKACHUSI.

Tem He MeHee yeM Aaiblle, TeM Oosee OUEBUAHOM OyJIeT HeaJaeKBaTHOCTb 3alpPETUTENIbHON
MUTpallMOHHON NonuTHKU. JleMorpadpuueckas cutyauuss B Poccum mnpopoimkaeT yxyamiarbes.
Poccuiickoe HaceneHue COKpaIlaeTcsi M CTapeeT, MO3TOMY YK€ B OJrpkaiiliee BpeMs MOYKHO
PacCUYUTBIBATh Ha MOSIBICHUE OCMBICIICHHOW CTPATErMi MMMUTIPALIMOHHOMN ITOJIUTHKH.

K coxanenuto, 3apyOeXHBbIH OIBIT TOKa3bIBAa€T: IMPABUTENIBLCTBY OyAE€T OYEHb TPYIHO
pean30BaTh MpeNIoXKeHUs 3Kc-npe3ugeHTa Bnagumupa [lyTrHa mo pa3paboTke «OCMBICIEHHOM
CTpaTeruy UIMMHUTPALMOHHON NOJUTUKWY U JETAIN3aU1 MUTPALIMOHHBIX TIOTOKOB.

Bo-nepBbix, mpuMepsl J1axe OTHOCHUTEIbHO YCIIEIIHOTO pElIeHHs MPOoOJIeM MUIPaLMOHHON
IIOJINTUKHU B IPYTUX CTpaHaxX MO>KHO COCUMTATh 110 NajbliaMm OJHOU pyku. Bo-BTopsix, B Poccun 1o
CHX TIOp HET HAJEKHBIX HCTOYHHKOB HH(OpPMAIUM O KOJIMYECTBE M HE3apPETUCTPUPOBAHHBIX
MHUIpaHTOB. Pa30poc OIEHOK OrpOMEH: MX KOJIMYECTBO MOXKET cOCTaBiATh oT 1,5 no 10 muH
YeJI0BEK, IPU 3TOM OTCYTCTBYET HaJle)KHas MHPOpMaIus 0 KBUIM(UKAIIUHN, BO3PACTE U CEMEHHOM



MOJIOKEHUH HE3aperuCTPUPOBAHHBIX MHUIpaHTOB. He mpencraBiisis cebe mpUpOAy STOrO SIBICHUS,
TPYAHO ONpPENeInTh, KAaKUMHU MHCTPYMEHTAMU MUTPALMOHHON TMOJUTUKU HYXHO M MOXKHO
10JIb30BATHCH.

Lenp 3TOM MOIUTUKHU BO BCEX CTpaHAX OJHA M Ta XK€: YCTPAHUTh HEJIETralbHYI0 MUTpAIUIO, a
JIETANbHYI0 — CTPYKTYPHPOBATH ONTUMAIBHBIM 00pa30M C TOUKH 3pEHUSI SKOHOMHUKHU U O00IIeCTBa.
Ha nepBbIii B3ri1s1, B paCOPS’)KEHUH BJIACTEW €CTh HEMAJIO MEXAaHU3MOB PETYJIMPOBAHUS, OJHAKO
OOJIBIIMHCTBO M3 HHUX OTHUMAET CIUIIKOM MHOTO MOJMTHYECKUX WM (PUHAHCOBBIX PECYpCOB U
MI03TOMY B IOJIHOM Mepe HE UCIIOJIb3YEeTCsl.

VY>kecToueHHe OXpaHbl TPAHUIl CTOUT JIOPOTO, U BCE e He 00ecreurBaeT MOJHOW rapaHTHH.
Jlenopranuss — TakKe HEIENIeBOE YAO0BOJILCTBUE, OCOOCHHO €CIU YYHUTBIBaTh, YTO MMIPAHT
MOTBITaeTCSl  BepHYThCS  oOpaTHOo. Kpome TOoro, HakazaHue KOHKPETHBIX  HEJIErajoB
TPYAHOOCYILIECTBUMO I10 MOJUTHYECKUM NMPUYMHAM — CPEAHMN Tpa’KJaHUH Pa3BUTON CTPaHbI HE
T0OUT abCTPaKTHYI0 MMMUTPAIMIO, HO COUYBCTBYET KOHKPETHBIM O€IHBIM, HO TPYIOJIOOMBBIM U
MpeANPUUMUYMBBIM MUTPaHTaM, IEPEHECHIINM OeCIpeLieICHTHbIE CTPaJaHMUsl.

Camplii nemeBslid 1 3¢ peKkTuBHBINA c1ocod 60pbOBI ¢ HeleralbHOW MUTpAIle — HaKa3aHHUe
paboromateneit. OmHako moOcHeaHUE OOJATAIOT CYIIECTBEHHON TMOJMTUYECKOW CHIIOH, M Ha
MIPAKTUKE JaXke MPeayCMOTPEHHbIE 3aKOHOM CAaHKLMU He paboTaroT. B pesynbraTe, Kak mpaBuiio,
peub WIET BCEro JHIb O JecsATKax omTpadoBaHHBIX paboTojaTesield B IO B KaKJIOW pa3BUTOU
CTpaHe.

[TonuTnyeckue NpUYMHBI HE MO3BOJIAIOT TAK)KE PAllMOHAIM3UPOBATH JIETAIBHYIO MUTPALIUIO.
B GonpummHCTBE CTpaH M30MpaTeNd MPOTECTYIOT MPOTUB CIUIIKOM OTKPBITOW MMMMIPALIMOHHON
MIOJINTUKY, a MOJIUTUKHU HE YJOCYKHBAIOTCS OOBACHUTH UM, YTO 3aKpyUMBAHHE TacK IepeMellacT
MOTEHIMAJIbHBIX MHUIPAHTOB B HeJeranbHbli cexTop. Jlumb B Heckosnbkux crpanHax (Kanape,
ABcTpasiny, a COBCEM HeJlaBHO U B BenukoOpuTaHum) yanock peanu3oBaTh CUCTEMY OajlioB, IIPU
KOTOPOHM JIerajJbHbIM MMMUIPAHTOM MOXET CTaTh KaKIblH, 00Jajarouiuii HeoOXOAMMBIMU IS
CTpaHbl KaY€CTBAMHU.

Bpemst oT BpemeHu npoOiemMa MHUIpaldd CTAaHOBHUTCS HACTOJIBKO OCTPOH, YTO OOIIECTBO
rOTOBO pellIaTh €ro JOON 1IEHOH, U B KOHIIE KOHIIOB BCA O0pbhOa cBOIUTCS K amMHHUCTUAM. Kak
NIPaBUJIO, AaMHHUCTHUU TPOBOJAATCS, KOTJa KOJMYECTBO HEJIETaJbHBIX MHIPAHTOB JOCTHUraeT
HECKOJIbKUX MPOLEHTOB OT YMCIEHHOCTH 3KOHOMUYECKH aKTUBHOIO HaceneHus. Hampumep, camas
MmacmtabHas B ucropun CIHIA amuuctus 1986 r. neranusoBana 3 MJIH MHUIPAaHTOB, a HEJaBHHE
amMuuctu B Mcnanuu n Utanum — modtu mo MWIIMOHY. AMHHMCTHH BCEr/Ia CONPOBOXKIAIOTCS
O0CIAaHUAMM «HAYaTh C YUCTOrO JIMCTa», HE JAOMYCTHTb JalbHEHIIEro pocTa HelerajbHOU
MUTpallMd M CAeNaTh 3Ty aMHUCTHIO mocienHel. Ho 1o BbIIEyNOMSHYTHIM NpUYHHAM
OCYILIECTBUTbH 3TO OYEHb TPYIHO, U BCKOPE MPUXOIUTCS MPOBOJUTH HOBYIO aMHUCTHIO. VIMEHHO K
3TON uepTte ceiftuac BHOBb nojouui CIIIA — taM 00CyxaaroTcsi NpeyIoKEeHHs MO JIeTalu3aliu
yxe 10 mun gyenosek. [lo cymiecTBy peus uaeT nauib o Bapuante pedopMbl 1986 r., KOTOPHIiA, 1O
MHEHHUIO HE3aBHCHMBIX HCCJIENOBaTeNIel, NIPUBEAET K TE€M XKe pesynbraraM. il KauecTBEHHOIO
IpopbIBa HEOOXOAMMA MOJUTHYECKas BOJS — JMOO Ui palMOHAIM3aLUU MPOLEAYp JeralbHON
MUTpaluy, JT100 1 HaKa3aHusl paboToaTeNeH.

Poccus BronHe co3pena Ui aMHUCTUU M BBEJICHHS PallMOHATILHON CHCTEMBI 0AJUIOB JUIsl BCEX
KeJalux — 1o KpaitHeil mepe u3 ctpadn CHI'. AMHUCTUS TO3BOJIUT BBIOUTH NOYBY M3-IIOJ HOT Y
KPUMMHAJIBHON Cpefbl, KOpPMsIIEcs Ha HEJlerajbHOM CTAaTyceé MUJUIMOHOB NPHUE3IKUX, U JacT
BO3MOXXHOCTh PAllMOHAJIU3UPOBATh MPOLEAYPbl MPUBJICUYECHUS JIETAlIbHBIX MUTPAaHTOB. B oTnnuue
ot CIIIA u EBpomnsl cocTosHue AeMOKpaTtuu B Poccun mo3Bosser BaacTu MpoBOAUTh pedopMsl, He
oOpaiiass BHUMaHMsSI Ha HEJOBOJBCTBO 0€3pa0O0THBIX U HU3KOKBAIU(UIMPOBAHHBIX pabOUMX,
KOHKYPHUPYIOIIUX ¢ MUTPAaHTaMH 32 paboyre MecTa.

Eme onHO mpeuMyniecTBO aMHUCTMH — BO3MOYKHOCTb, HAKOHEIL, cOOpaTh MHPOPMAIUIO O
KOJINYECTBE M KauecTBE HAXOAALIMXCA B cTpaHe MuUrpantoB. C OAHOM CTOpOHBI, 6€3 3TOro
pa3paboTKa «OCMBICICHHOW CTpaTerMd HWMMUIPALMOHHON MOJIUTUKW» TaK U OCTAHETCS JIUIIb
CTPOUYKOM M3 mpe3ufeHTCKoro mnocnanus. C Jpyroil CTOPOHBI, Jlake camasi «OCMBICICHHAsD)
cTparerus He OyJeT peann3oBana 6e3 3 (HeKTUBHON OOPHOBI ¢ KOPPYIIIHCH.



Mudp 40
BHYTpeHHAS MUrpaumsa He UMeeT NPSIMOro OTHOLLUEHUSI K 3KOHOMUYECKOMY
passutuio. U 3aHMmaTbCA eé npobnemMamMmm He crieqyeT: Te, KOMY Hago
nepeexaTb UTaK 3TO caenawoT

Jlia Poccum BakHa HE CTOJIBKO BHEILIHSS, CKOJBKO BHYTPEHHSS, MEKpErHOHAIbHAs
murpauusa. M B mepuoj 5KOHOMHYECKOTrO pocTa, M BO BpeMs Kpusuca 0e3paboTuiia B KpyMHBIX
ropojax BCErjaa ropaszo HWxKe cpeaHel no crpase. 110 pa3HbIM OLEHKaM, B POCCHMCKUX PETMOHAX
ecTb pe3epB 2—3 MIIH 4€JIOBEK, KOTOpPbIE UILYT, HO HE MOTYT HaliTW paboTy — U KOTOpbIE€ HAILUIU
ObI ee, mepeexaB B OoJiee 01aronoayyHble peruoHbI.

He MeHee BaXHO, YTO BHYTPEHHSs MHUIPALMS MO3BOJIUT PEUIMTh OJHY M3 KIKOYEBBIX 3aad,
IIOCTABJIEHHBIX ME€PE NPABUTEIBCTBOM, — CIVIAUTh CYIIECTBEHHbIE MEXPErHOHAIbHBIE PA3IUUHs
B YPOBHE M Ka4€CTBE KU3HU.

B craBmeii yxe kiaccuueckoil pabore amepuKaHCKHE SKOHOMHUCTHI OnuBbe bnanmap u
Jlappn Kan paccMoTpeny NOCIEBOCHHBIE LHUKIIBI ACJIOBOM aKTUBHOCTH B OTACIBHBIX INTaTax W
MIOKa3aji, KaK YCTPOEHO CIJIa)XMBaHHE PETHOHAJIBHBIX pa3inuuil. Kak M peruoHsl B Ipyrux
CTpaHaxX, aMEPUKaHCKHE INTaThl BPEMs OT BPEMEHHM IPOXOIAT YEPE3 CEPBE3HBIC PELECCHM.
Hanpuwmep, B 1987 1. 6e3pabotuna B mrare MaccauyceTc Obula Ha TP MPOLIEHTHBIX IYHKTA HIDKE
cpenneit o CIIIA, a Bcero uepe3 yeTelpe roja yke npesbllana cpeIHuil ypoBeHb Ha 2 %. Kak xe
SKOHOMMKH IITATOB CIPABJIAIOTCS C TAaKUMU HUCHBbITAaHUAMHU? OKa3bIBAa€TCs, YTO PETMOHAJIBHBIN
CraJl CBOAMUTCS Ha HET 3a CUET OTTOKA TPYAOBBIX PECYPCOB, IPU TOM YPOBEHb 0e€3pabOoTHIIbI
BO3BpalllaeTCs K HOPME YXe uyepe3 ceMb JieT. Bricokas MOOMIBHOCTh NMPHUBOIAUT U K TOMY, YTO
YPOBEHB 3apIUIATHI IOYTH HE PEarupyeT Ha PELECCUI0, & MEXPETHOHAIbHBIC Pa3INdns B 3apIulaTax
CO BPEMEHEM HEYKJIOHHO COKPAILArOTCS.

B EBpome gema obcrosit coBceM He Tak. B 1995 . Mopr Jlekpeccen n Antonno darac
BocmpousBenu pacuersl bmanmapa u Kama ans  eBponeiickux crpan. s oGecniedenus
CONOCTAaBUMOCTH aBTOpPHI Bbiaeawin 51 peruon B 15 crpanax EBpocoro3a, Tak 4TO KOJUYECTBO,
pa3Mep pPEervoHOB U JIa)Ke aMIUTUTYa PETHOHANBHBIX IIMKIIOB JEJIOBONH aKTUBHOCTH OBUIM HMOXOXKH
Ha aMepHuKaHCKHe nokaszarenu. Okazanoch, 4To B EBponie MOOMIBHOCTE HAaceIeHUs TOpa3/io HUXKE
(kak MeXIy CcTpaHamMH, TaKk W BHYTpH cTpaH). llosTomMy cmaj permoHasbHOM 3KOHOMUKHU
IIPEOJ0IEBAETCS, BO-NIEPBBIX, 3@ CUET JAPYTUX MEXAaHU3MOB, a BO-BTOPBIX, HE IIOJHOCTBIO, B
pe3yibTaTe KaxkJaas peleccuss OCTaBiseT mocie cels J0oNrocpouHsle mociencTBus. Bmecro
MUTpaluu paboyre BBITECHSIOTCS U3 SKOHOMHUYECKH AKTUBHOT'O HACEJICHHUS: JKCHIIUHBI YXOJISAT C
pBIHKA TPYyJla U CTAHOBSTCS JJOMOXO3sIiKaMH, a paOOTHUKH CTApIIEro BO3PACTa «BBITAIKUBAIOTCS
Ha MPEXKIEBPEMEHHYIO TIEHCUIO.

Jlpyrue uccienoBaresd 0TMEYaroT, uyTo pasnunuug Mexay EBponoit u CIIA oObscHAIOTCS B
IIEPBYIO OYEPEb 3aPETYIMPOBAHHOCTHIO PBIHKA TPYJA M BBICOKOM CTENEHBIO COLMAIBHON 3AIUATHI
B cTpaHax EBpocorosa.

B kakoil cTenmeHM OMBIT Pa3BUTHIX CTPaH MPUMEHUM K MEPEXOJHBIM SKOHOMHUKaM U B
gactHOCTH K Poccun? B 2004 r. nosiBuiMch ABe paboThl, B KOTOPHIX aHAIU3 10 MeToay bnanmapa u
Kama npoBomgmicst mis MOCTKOMMYHUCTHYECKHX CTpaH. B mepBOM MCClIEIOBaHMH SKOHOMHCTBI
EBPP ®a6uan bopuxopct u Caitmon Kommannep paccMoTpeny S5KOHOMUKHU OT/AEIbHBIX PErHOHOB
B HeckoNbKUX cTpaHax (Yexwus, Benrpus, [lonbma, bonrapus, Pymeinus u Poccust). Bo BTopom —
skoHoMHuCcTEl MB® ['yxyn KBon u AnroHno CnmimmMOepro OrpaHHYMIMCh AHAJIW30M TOJBKO
poccuiickux pernoHoB. K HMX pe3ysibraraM CTOMT OTHOCHUTBCS OCTOPOXKHO: BPEMEHHBIE Dbl B
CTpaHax C MEPEXOAHOM SKOHOMMKOM Tropa3fo KOpode, a KadeCcTBO JAaHHBIX — HHUXKE, YEM B
pa3BUTBIX CTpaHax. TeM He MeHee BBIBOABI BIIOJHE COOTBETCTBYIOT OOUIETPUHSATHIM
IIPEICTAaBICHUSIM O Halllell SKoHOMHKE. OCHOBHON OTJIMUMTENBHON dyepToi Poccunm sBisercs cam
YPOBEHb PETHOHAIBHBIX paznmuuuid. OH CYIIEeCTBEHHO TMPEBBINIAET U  EBPONEHCKHMA, U
aMEpPUKAHCKUM, U TEHJEHIMHM K COJMIKEHHIO TMOKa He HaOmromaercs. B ocTaqbHOM MexaHu3M
peakuuu Ha PEeruoHajJbHBIA CHajJ B MEPEXOJHBIX KOHOMHUKAX OOJbIlIE MOXO0K Ha €BPONEHUCKHIA:



MUTpalMsg HAXOJUTCS Ha HU3KOM YpPOBHE, 3apIuiaTta MOYTH HE MEHseTcs, a paObOTHUKU IMPOCTO
YXOAAT W3 DKOHOMHMYECKH AaKTUBHOIO HaceneHusa. [Ipu 3TOM pOCCHIMCKHI PBIHOK Tpyaa —
HauMEHee JMHAMHUYHBIA M3 BceX BocToyHOeBpomeiickux. Bmpouem, KBon u CrommumOepro
YKa3bIBaIOT €llle Ha OJIHYy MpoliemMy: eciii B EBpone rocygapcTBeHHbIE pacXo/bl B JIEMPECCUBHBIX
peruoHax yBEJIWYMBAIOTCS, YTOOBI CrIaAWTh HeraTuBHblE 3¢ dekThl cmana, B Poccun pacxonsl
PErHMOHOB BO BpeMs pellecCHd, HAoOOpOT, COKpamialTcs. B pesyiapTaTe pernoHalbHBIM cHaj
CTaHOBHTCA ellle Oosiee 00IC3HEHHBIM JUIsl HACENICHHUS.

Wrak, w™MexpernonanpHasi MOOWJIBHOCTh HaceJleHUs Morja Obl I[OMOYb MPEOJI0JIETh
MEXperuoHanabHbele pasnmnuuss B Poccum. Ilouemy ke »atoro He mnpoucxoaut? CampiM
HCYEPNBIBAIOIIUM OIPEIACICHUEM Il HBIHEIIHEW POCCHUMCKON 3KOHOMMKH SIBIISECTCA, MOXKAIYH,
«UHAYCTPUAIBHBINA (eopanu3m». DTOT TEPMHUH NPUAYMATH — IO0-BUIMMOMY, HE3aBUCUMO JIPYT OT
JIpyra — H3BECTHasl poccuiickas xypHanmuctka MOmms JlaTeiHMHA W aMEepUKAHCKUNW SKOHOMUCT
Puuapn Opukcos.

®deojanbHasg BIACTh MO OIMpPENEICHHIO OCHOBaHA Ha NPUKPEIUIEHMM K JoMeHaM. Kak ke
MIPOUCXOUT MPHUKPEIUIEHUE K TEPPUTOPUM B MHIYCTPHUAIM30BAHHOW IKOHOMMKE, IJie pabCTBO U
KpENoCTHOE TMpaBO 3ampenieHbl 3akoHoM? MHorme mnpeanonararoT, UTO Bce Jelo B
aJMUHUCTPATUBHBIX U  IICHXOJOrMYeckHMX Oappepax. Bmpouem, Ha QoHe KoOppyHuuu
aJIMMHHUCTpaTUBHbIE Oapbepbl aBTOMATUYECKU MPEBPALIAIOTCS B AKOHOMUYECKHUE, T. €., CTOUMOCTh
nepeeszia OOBIYHO YBEIMUYUBACTCS BCETrO JIMIIL HA CyMMY HE O4eHb OOJbIIOi B3sATKU. CChUIKa Ha
«COBETCKMH MEHTAJIMUTET», MOAPA3yMEBAIOIINN IPUBBIUKY K IMOXW3HEHHOMY HaillMy, TakXke HE
OTpaXkaeT peasibHOCTh. OKa3bIBaeTCs, POCCUSHE JIOCTaTOYHO YacTO MEHSIOT pabOTy WM HaXOHSAT
1oipaboTKy B cBOeM ropoje. Jpyroe neio, 4To Npou3BOACTBO reorpauyeckd KOHLIEHTPUPOBAHO
U cmaj Ha rpazoo0pasyrolieM NpeArnpusITUH 03HAYaeT OOIEropoACKYIO JENPECCHI0, TaK YTO JIUILb
OTBE3]1 U3 TOPOJia IOMOKET YBEJIMUUTD 3apIuiary.

OOBbsicHeHHEe HU3KOI MOOMIIBHOCTH CIIelyeT UCKaTh CKopee B SKOHOMHUeckoi cepe. B 2004
r. OblIM onyOMKOBaHbl paboThl poccuiickux 3xoHoMucToB KOpus Anapuenko u Cepres ['ypuesa,
cJIOBalKOro 3KoHOMHcTa SlHa Puapmyka, a Takke aMmepukaHckoro couumoiora Tema I'epOepa,
MOCBSIIICHHbIE MPUYMHAM HU3KOM reorpaduueckoit mMoOmiabHocTH B Poccun. Okazanoch, 4ToO
poccHsiHE, KaK W CIENOBAO O0XXKHUIATh, NEHCTBUTEIBHO CTPEMSTCS IE€pPEEXaTb M3 PErHMOHOB C
BBICOKMM YpPOBHEM 0€3pa0O0THIIbI, ITIOXUMHU OOLIECTBEHHBIMU OJIaraMu U HU3KMMHM JI0XOAAaMHU TyJa,
rzie 3TH npobiaemsl pemeHsl. OIHAKO — M 3TO 0COOEHHO CYIIECTBEHHO Ul CAMBIX JEMPECCUBHBIX
PErMOHOB — OHM HE€ BCErja MOTYT HallTu JeHbru Ha mnepee3n. Hepa3sBUTHI PBIHOK KUJIbS U
HEJOCTYIHOCTh KPEIUTOB JENAIOT MEpPee3], HEBO3MOXKHBIM KaK pa3 JJIs CaMbIX YS3BHMBIX CJIOEB
HacelleHus M3 caMbIX OemHbIX obnacted m pecrmyOnuk. OHM MOMATAIOT B CBOETO POJA JIOBYIIKY
O0eTHOCTH», KOTJa BCe TaK IIOXO, YTO HAJ0 ye3kaTh, HO exaTb He Ha uTo. IlosTOoMy Hepenku
clly4ad, KOrja 3apIulaThl U YpOBHU 0e3pa0oTHIbl Aak€ B COCEIHUX PETMOHAX OTJIMYAIOTCS Ha
JECSITKU NPOLEHTOB U Jaxe B pas3bl. CKopee BCEro, MEIMAaT U aJMUHUCTPATUBHBIE OIPaHUYECHHUS
MUTpAINH, PEOOICHNE KOTOPBIX TPeOyeT eme OONbIINX CPEACTB. ITH HCKYCCTBEHHBIE Oapbhephl
HACTOJIBKO BBICOKM, UYTO — COMNIACHO HammM ¢ fOpueMm AHIPHEHKO pacdeTaM — B <JIOBYILKE
0EeTHOCTU» OKa3aJUCh OKOJIO TPETH POCCUHCKHUX PETrHOHOB, B KOTOpPbIX MpoxuBaeT moutu 30 %
HaceneHnus Poccun.

Bosnukaer mapanokc: pabouuii Xo4eT yexaTb U3 ropoja, rie eMy IUIaTAT HU3KYI0 3apIuiaTy,
HO HE MOXET 3TOr0 cejaaTh UMEHHO IOTOMY, UTO 3apIulaTa HU3Ka. DTO U 0OBACHSET yCTOHUNBOCTh
(deonanpHONW CHCTEMBI — BO MHOTHX TOpOJaX Ha MECTHOM pBIHKE TpyJa TMPaKTHUYECKH HET
KOHKYpEHIIMH. A 3TO NPUBOAUT K HHU3KOM 3apruiate, 4To, B CBOIO ouepeidb, (haKTUUYECKU
MPUKpEIIsieT paOOTHUKOB K 3€MJI€, TaK YTO yHACIEJAO0BaHHAs OT COBETCKON SKOHOMUKH CTPYKTypa
IIPOMBIIIJIEHHOCTH ~ CAMOBOCIPOM3BOAMTCA. Takoe IOJIO)KEHHE Jell  BIOJHE  YCTPAaWBaeT
NOPEeanpusTHs: KOHKYPHpPOBAaTh C paboTojaTrelsiMu W3 JPYTUX PErHoHOB HE HYXHO W,
CJIEOBATENIbHO, MOKHO IUIATUTh OYEHb HU3KYIO 3apILIaTy.

Kak nokazan onsit 1990-x rr., heaepaibHbIe MUTPAIIMOHHBIE TIPOTPAMMBI B[ JIU CITIOCOOHBI
Ha TO, YTOOBI (PU3MUYECKU IEpPEeBE3TH MWUIMOHBI Jtoaed. Kpome Toro, YMHOBHMKAaM He Bcerna
y/aBajioch IpaBWJIbHO TPEJCKa3aTh JUHAMMKY PETHOHAJIBHOTO pa3BUTHS U IPOrPaMMBbI



OPUEHTUPOBAIMCH HA BBIBO3 JIIOJEH U3 PETUOHOB, B KOTOPBIX BIIOCIEACTBUM HMMEI MECTO
SKOHOMHMYECKHH OyM U, COOTBETCTBEHHO, HyJeBas Oe3paboruna. [lostomy pasymHas
MUTPaIMOHHAs OJUTHUKA JIOJDKHA ObITh HalpaBiieHa B MIEPBYIO OUepeIb Ha YHUUTOXKEHUE OapbepoB
JUIs MUrpauuu. ['pakJaHuUH J0JDKeH o0danaTh OJIMHAKOBBIMHM IpaBaMU U BO3MOKHOCTSIMH,
HE3aBHCHMO OT MECTa POKIAEHHUS W NMpoNnucKku. Hy>XHbI Takke Mepsl 110 BBIBOJY U3 TEHH, a TAKXKE
CHIDKEHHUIO TPAaH3aKIIMOHHBIX U3/EPKEK U PUCKOB HA PhIHKE MOKYIKU U apEeH]IbI KUJIbs. A TIaBHOE,
HY>KHO CJIelaTh BCE BO3MOXHOE JUIS Pa3BUTUS (PMHAHCOBOM CHUCTEMBI, YTOObI POCCHSIHHMH, KaK U
aMepuKaHell, MMeJl BO3MOXKHOCTb IOJYYUTh KpEOUT MO pa3yMHOHM CTaBKe, YTOOBI
npoUHAHCUPOBATh CBOIl Mepee3 1 B APYTroi ropoJl ¥ MOMCK HOBOW pabOTHI.

Mud 41
Poccunckas MuUrpaumMoHHas nNoJyinTuka 3aljulaeT pOCCMﬁCKMX rpaxgaH un
noouwpsAaeT NpUToK KBa.HVI(*)VILI,MpOBaHHbIX KagpoB U TYPUCTOB U3 Pa3BUTbIX
cTpaH

CampIil mapaJOKCAJIbHBIM ACHEKT HAlledl MUTPAIMOHHOW TMOJUTUKH — 3TO OTHOILICHHE K
KHUTEISIM PAa3BUTHIX CTPaH M K POCCHUSHAM, IPOXKUBAIOUINM 32 pyOeskom. C 3KOHOMUYECKOH TOUKU
3peHMs BU30BbIE OIPAaHUYEHUS Ha BBE3J IPAXKAAH Pa3sBUTHIX CTPaH CTOMT BOOOIIE OTMEHUTh B
OJTHOCTOPOHHEM TMOpsiIKE. BBIroAbl OT TakUX TYypUCTOB, MpPEANPUHUMATENEH, WHBECTOPOB U
CIIEIUATUCTOB O4YeBUIAHBI, a 00sThcs mmmurpanuu u3 CIIIA u EC nam Bpsn mm crour. C TOUKH
3peHHs 0€30MacCHOCTH BU3bI TaK)Ke MEPEeCTANN UrpaTh 3HAYUMYIO POJib, HApUMEpP, MPU BbE3JE B
CIIIA Tenepb CHUMAIOT OTIEYATKU NANBLEB JAXe Y TEX MHOCTPAHIIEB, KOTOPHIC HE HYKJIAIOTCS B
aMEPHUKAHCKOM BU3E.

C npyro CTOpOHBI, TOPa3q0 BAXKHEE OTHOUICHHUE MPEIACTABUTENEH rOCyAapcTBa K HAIIUM
cOOCTBEHHBIM TpaxaaHaM. [y GonpmmHCTBa poccusit, npoxubaommx B CIIIA, nHeo6xoauMocTh
IPOAJICHUS IaclopTa MM OPOPMIICHHS KaKMX-THOO POCCUICKMX O(UIHUAIBHBIX JOKYMEHTOB —
3TO OO0JIE3HEHHOE IYTEIIECTBUE HE CTOJIBKO B MPOCTPAHCTBE (B HECTaOMIbHYI0 Poccuio), CKOJIbKO
Bo BpemeHH (B CoBerckuii Coro3). ['1e emie oHM MOTYT OTCTOSITh MHOTOYACOBYIO OY€pelb, a IMOCye
3TOr0 — MOJIyYUTh HEBEXKIUBBIA U OeccozepikarenbHblii 0Tka3? Kak 0OBACHUTH TOT (akT, 4TO
poccuiickoe MocoabCTBO TpeOyeT OT CBOMX I'pakJaH ropas3io 0OJbIIEro KOJIM4ecTBa JOKYMEHTOB,
YeM aMEpUKAaHCKUE OpraHbl BJIACTH OT YYXHX MM POCCHSH (B TOM YHUCIIE M HE SBISIOIIUXCS
IOCTOSIHHBIMU  pe3ufieHTamu)? Kak yOenuTh corpaxkiaH, ydallMxcsi WIM IpPenojarolliux B
aMEPUKAHCKUX YHHMBEPCUTETAX, B TOM, YTO OHHM JEHCTBUTEIBHO HY>XHbI CBOEH CTpaHe, €ciu
MPOJIJIEHUE POCCHHMCKOr0 Macnopra 3aHUMAeT B CPEJHEM IIAThb MECSALEB M CTOUT OTPOMHOrO
KoiuuecTBa HepBoB? Kak nokasarh UM, 4TO B ceroAssmHel Poccun MOXKHO HE TOJIBKO IOIY4HUTh
HMHTEPECHYI0 paboTy, HO U COXPAaHUTh cCaMOyBaxeHHe?

MoHO mocTaparbcsi OOBSICHUTH 3TO TaK: MBI MOKa €IIe CIMIIKOM O€IHbI JJS TOTro, YTOOBI
MO3BOJIUTH ce€0€ POCKOIIb YEJIOBEYECKOT0 JOCTOMHCTBA. OHAKO POCCUMCKUM JUIJIOMAaTaM CTOMT
noyuuThes y npezacraButeneil Kuraiickoit Hapoanoit Pecriy0nmku — rocyaapcTsa ¢ MoIymeBbIM
BBII B Heckonmpko pa3 Hmxke Hamero. B koncynectBe KHP ouepens opranmszoBaHa BHYTpH
MIOMEILEHUs, TAE€ €CTb HE TOJBKO C MPEAyNPEIUTENbHbIE COTPYIHUKM M TyalleThl, HO H
KONUpoOBajbHble MamuHbL. [Ipu HeoOxomumocTu 3a pabOTy MPUHUMAIOTCS BCE HOBBIE U HOBBIE
COTPYAHUKH, TaK YTO HUKTO HE CTOUT B ouepeu OoJIbIle MoTydaca.

[Touemy Poccuss — ne Kwurail, mousats TpyaHo. Ckopee Bcero, mnpassiiasi TaM HapTus
JeMCTBUTENIBHO CTPEMMTCS K MOBBIIMIEHUIO 3()()EKTUBHOCTH M HaKa3bIBaeT HepaauBbiX. OHAKO
OYEBHJIHO, MIOYEMY aMEepUKaHCKas OIOPOKpaTHs padoTaeT JydIle poccuiickoil. [leno He B ToM, 4TO
aMepHUKaHIbl Ooraye W He MOTOMY, YTO HMX OIOpOKpaThl JIOOAT CBOIO pabOTy M KIMEHTOB OT
poxxnenus. Hampumep, uMmHrpanuoHHas ciiy’)k0a — €IMHCTBEHHOE (eaepaabHOE areHTCTBO,
00CITy’KHBAIOIIEe TOJIBKO HHOCTPAHIIEB, — PAab0TAET UCKIIOUUTEIBHO MEUIEHHO U HEI((HEKTUBHO.
[IpocTO aMepuKaHCKOE NPaBUTEIBCTBO JEHCTBUTEIBHO IOJOTYETHO CBOEMY Hapoxay. Kakibrit
rpakJaHHH, YIIEMJICHHbIH B IIpaBax rocyAapCTBEHHBIMU YMHOBHUKAMHM, 00paIaeTcsi — Kak 3TO HU
CMEILIHO 3BYYMT JUJIl POCCHMCKOIO yXa — K CBOEMY KOHrpeccMeHy. M He3aBUCHMMO OT nmapTHilHOM



IIPUHAUIEKHOCTH KOHIPECCMEHA U 3adBUTENSA, TAaKOM MEXaHU3M IIOYEMYTO MPUBOJIUT K
3¢ dexkTuBHON U JpyXenoOHOW opraHu3zanuu paboTsl Oropokpatuu. B cimyuyae ¢ mHOCTpaHIamu
9TOr0, ECTECTBEHHO, HE IIPOUCXOIUT.

[TonyueHne amepukaHCKOro macrmopTa uis poccusiHuHa, poxjaeHHoro B CIIA, 3anumaer y
ero poauteneit 15 MuHyT. 711 TOro 4TOOBI MOTYYUTH JAJIS1 HETO POCCUUCKUI MACOpPT, MPUXOJUTCS
MIOTPATUTh KaKk MUHUMYM 15 wyacoB. [Ipm 3TOM BCe aMepHKaHCKHE KIEPKH, BBLIAIOLINE
JIOTIOJTHUTENBbHBIE CIIPABKU UM CTaBSIIME II€YaTH, COUYBCTBEHHO Ka4aroT rojoBoi. Kak B U3BeCTHOM
COBETCKOM AaHEKIOTe INpO KpacHbI (uar Ha rpanuue, npu ciose «Poccus» OHU OyKBaJIbHO
B3/IparuBaloT U roBopsT: «Mbl 00s3aHBl Bac MpPENYyNpEeauTb, YTO POCCHUCKOMY KOHCYJBCTBY
HEJIOCTATOYHO TOTO, YE€TrO0 XBAaTAaeT OCTAJIBHBIM, — HY)KHA 3aKOpIOUYKa 3/1€Chb U TYT, MOXKAIYHCTA,
OyAbTE OCTOPOXKHBI C 3TOM 3aIlsATON, a TO KOHCYJIBCTBO, KaK 3TO 4acTO OBIBACT, BaM OTKaXKET U
npuaeTcs oOpamaTbess K HaM CHOBa».

Henoymenne amepukaHckoro OlOpokpara IO TOBOAY OTHOWIEHHs Poccun K CBOMM
rpakiaHaM — 3TO, B KOHLIE KOHIIOB, €T0 JIHMYHOE J1e0. ['opa3no BaxkHee OOBSICHUTD HALLIUM JETSIM,
Kak Jo0uTh PoauHy, B KOTOpOH M s BXOJa B CBOIO COOCTBEHHYIO CTpaHy HpPHUXOIUTCS
MIPE0I0JIeBaTh aIMUHUCTPATUBHbBIE OapbEPHI.

NMpo6nema, y KOTOpON HET peLueHns

Becemvicnuya — uckamo pewienue, eciu ono u mak ecmv. Peub udem
0 MOM, KaKk nocmynamoe ¢ 3a0aueti, KOmopdas peuwieHus He umeem. Dmo
2nYy6OKO NPUHYUNUATLHYLL BONPOC.

A. u Bb. Crpyraukue. [loHeneJbsHNK HAUHHAETCS B cy000TYy

Her, moxanyii, Hu omHOM 00J1aCTH SKOHOMHUYECKON TMOJIMTUKH, B KOTOPOW COCPEIOTOUYCHO
CTOJIbKO JIMLIEMEPHS U JIKU, KaK B MUTPAallMOHHOMN. [ToMTHKN 1 3KCIIepThl XOPOILIO TOHUMAKOT, YTO
y 3TOil nmpoOaemMbl MpUEeMIIEMOro peuleHust npocto HeT. C OJHON CTOPOHBI, YCTpaHEHHE OapbepoB
JUISL MUTPAIlIM — 3TO CaMBbIi MPOCTON CIIOCO0 CriiaKUBaHHUs HEpaBEHCTBA B COBPEMEHHOM MUpE U
MIPEOJI0NICHUS CTPpaJaHuil JTtoieH, poauBIIUXCS B OeHBIX perroHax. OIeHKH MOKa3bIBaIOT, YTO 3TO
caMblil MPSAMOJIMHEWHBIH MyTh K MOBBIIIEHUIO CYMMapHOIO BCEMHPHOTO OJIarOCOCTOSIHUS —
ropaszzio 6ojee 1eHCTBEHHBIN, YeEM BCE OCTAJIbHBIE SKOHOMUYECKHE PePOPMBI BMECTE B3STHIE.

C npyroii CTOPOHBI, pa3Nuuus MEXIy OeHBIMU U OOraThIMU CTpaHAMU HACTOJIBKO BBICOKH,
YTO HEMEMJIEHHOE OTKPBITUE TpaHUI] NMPUBEAET K TEKTOHUYECKMM H3MEHEHUsIM, MpeJcKa3aTb
MOCTIEICTBUSL KOTOPBIX HE BO3bMeTcs HUKTO. Ho maxe ecnu Gapbephl pa3pylIatoTcsi MOCTENEHHO,
MOTYT BO3HUKHYTh cepbe3Hble NpoOiembl. [lepeTok TpynoBbIX pecypcoB M3 O€AHBIX CTpaH B
Oorarele IPUBOJUT K CHIKEHHUIO YPOBHS JKU3HU MHOTHX (HO JajieKko He Bcex!) xurernei Oorateix
CTpaH. B mpuHIMIe, BHIUTPHIII MUTPAHTOB OO0JIbIIE, TOATOMY MOKHO MPEACTaBUTh ce0e CUTYaLHIO,
KOrJa NpUHHMAIOLIAasi CTOpPOHA OepeT C MHIPAHTOB IUIATY, YTOOBI KOMIIEHCHPOBATh IOTEPH.
[IpoGnema 3akirodaercs B TOM, UTO Y MUTPAHTOB, KaK IIPAaBUJIO, IEHET HET, a MOSBUTHCS OHU MOTYT
TOJIBKO TIOCJ€ Iepee3fa. ENMHCTBEHHO BO3MOXHOE pEHIEHHME — 3T0 BO3POAUTH JOTOBOP
CEpBUTYTa, MO KOTOPOMY MHUIPAHT MEpPBbIE HECKOJBKO JIET MOCJE MMepee3a pacilauuBaeTcs ¢
npuHUMarwIe cropoHoil. MMenHo tak u mpoucxoauna kosoHusauuss CIIA eBpomneiiiiamu B
XVI-XVIII BB. OgHako 3T0 pemieHue (HakTUUECKH O3HA4YaeT MPOAaKy MHUTPAHTOB BO BPEMEHHOE
pabCcTBO, YTO MOPAIBHO HEMPUEMIIEMO IS COBPEMEHHOI0 ob1ecTBa. Bnpouewm, noka jauneMepHoe
COUYYBCTBHE 10 OTHOILIEHHIO K MUTPaHTaM IMpPOJOJIKAET MpaBUTh 0aj, JOrOBOPHI CEPBUTYTA YK€ B
IIOJIHOM MEpe BO3POXKIEHBl B HEJIETAIBHOM CEKTOPE MWIPALMU, TOJBKO IIJIaTy € IPHUE3KHUX
M0JIy4aeT He rocyJapCTBO, a KOPPYMIMPOBAHHbIE YUHOBHUKH U OpPraHU30BaHHAsI IPECTYITHOCTb.

Curyauust ¢ wmurpanpeid B Poccum BO MHOIOM HallOMUHAaeT IIOJOKEHUE €N C
MEeXIyHapoAHOM Murpauued. Brnpouem, y Hac Haziexa Ha palMOHAJIbHOE pelIeHHe Ooblle —
neMorpaduueckue npooueMsl, 00IIMe A3bIK U KYJIBTYypa Y POCCHSH U MOTEHIIMAJIbHBIX MUTPAHTOB B
KOHIIE KOHIIOB pa3pyuiat Bce Oapbephl Kak /Il BHYTPEHHEH, Tak U /JIsl BHEIIHEH MUTpaLlUU.



NnaBa 9
JKOHOMMUKa OOpa3oBaHUSA U HayKu

TpyaHo yranarte, Kakyro Hully 3aimeT Poccust B MUpOBOM paszjesieHuu Tpynaa dyepes 10 ser.
BnpoueMm, oweBuaHO: A oOecrieueHUs: BBICOKOTO YPOBHSI KHU3HU HEIOCTATOYHO XOPOIIETO
WHBECTULMOHHOTO M TPEINPUHUMATEIBCKOIO KIUMara, HeoOXoIuM (M, BO3MOXHO, JOCTATOUCH)
BBICOKHI YpPOBEHb 0O0pa3oBaHusA. A yisi TOro 4YTOOBI CHUCTEMa BBICIIErO0 OOpa3oBaHMs Oblia
KOHKYPEHTOCIIOCOOHOH B 0003puMOM Oynymiem, HyXHO JeicTBOBaTh ceiyac. MHade maxe B
cllydyae ycmexa CTPYKTYpHbIX pedopm Poccusi cTaHeT pa3BHUBAIOIICHCS CTpPaHOW CO CpPEIHUM
YPOBHEM JI0XOJI0OB, HO HE JOTOHUT Pa3BUTHIE CTPaHbI Aaxke 3a 30 jer.

OO0miecTBO HE JO0 KOHIIAa OCO3HAET BCIO NIYOMHY MPOOJIEM POCCHICKOTO 0O0pa3oBaHUSI.
HecMmotpst Ha OypHBI pOCT KOIWYECTBA YUPEIKIACHUA M CIEIMATBLHOCTEH, KaueCTBO 00Opa30BaHUS
OCTAaBJISIET KeJaTh Jgydmero. [IpenonaBaTenn MOI0I0TO U CPEAHETO BO3pACTa yeXalu 3a TPaHUIly
WIN TIPENOwWIN paboTy B YacTHOM cekTope. Te, KTo mocTapiie, yiayT Ha IEHCHIO B Onrxaifime 5-
10 nmer. duHAHCHUpYEeMBIE TOCYIapCTBOM OOpa3oBaTeIbHBIC MPOTPaMMBI HE BOCTPEOOBaHBI B
OKOHOMHKE: BBIMTYCKHHKH E€CTECTBCHHO-HAYYHBIX M WH)KCHEPHBIX (aKyIbTeTOB pabOTArOT HE IO
CIICIIMAJIBHOCTH WJIM YE€3)KalT 3a rpaHuily. Huskuii crnpoc pblHKa TpyAa Ha POCCHIICKOE
o0pa3oBaHME SpUe BCETO OTPAXKAETCS B KOJMUECTBEHHBIX OLIEHKAX BAYKHOTO MOKAa3aTelss — Tak
Ha3bIBACMOM PEHTA0CTHPHOCTH WHBECTHIIMH B YEJIIOBEUECKHM KamuTajl. B pa3BHUTBIX cTpaHax
KOKIBIA JOMONHUTENBHBIN To1 00pa3oBaHUS MPU MPOYUX PABHBIX MPHUBOJUT K YBEIMYCHHUIO
3aprutatel Ha 10 %, B Poccun — numib Ha 4-5%. JIpyrumu cioBamu, HedQ(PEKTUBHOCTD BHICIIETO
o0pa3oBaHMsl JOPOTO OOXOAMUTCS POCCHMCKOH HSKOHOMHKE: MPOM3BOIUTEIBHOCTH Tpyla
CHeIHaNCTa C MATUIETHUM BBICIIUM 00pa30BaHUEM MOTJIa Obl OBITh BBILIE HA YETBEPTh.

BonpmmHCTBO poccusiH  yOexIeHbl: o0pa3oBaHME M Hayka — 93TO KIACCHYECKHE
oOuiecTBeHHbIE 0Jiara, KOTOpble FOCYAapCTBO JOJDKHO IPEIOCTaBIATh OecruiaTHO. B 3ToM MBI He
OJIMHOKU — MHOTHE €BPOIEUIIBI TOXKE CUYHUTAIOT, YTO B 3TOH cdepe PHIHOYHBIM OTHOIICHHUSM HET
MecTa. Y Hac, Kak U B EBpone, B cexkTope 00pa3oBaHMsl U HaAyKU JOMUHUPYIOT rOCYJapCTBEHHBIE
YHUBEPCUTETHI U UCCIEA0BATEIIbCKUE HHCTUTYTHI.

B 10 xe Bpems B CIIIA (1 BO MHOTHX Pa3BHBAIONINXCS CTPaHAX) KJIFOUEBYIO POJIb UTPAIOT KaK
pa3  dYacTHBIE  yHHBEPCUTETBI, KOTOPBIE  SIBISIOTCS  JHUAEpaMH  0Opa3oBaTeNbHONH |
HCCIIEIOBATENbCKOW  JiedaresibHOCTH. Kakasgs Mogens saydme? B MHpOBOM  akaJeMHYECKOM
cooOmiecTBe yKe He OCTAIOCh COMHEHHMI: MMEHHO aMEPUKAHCKUE BY3bl Ha T'OJOBY MPEBOCXOISAT
CBOMX KOHKYpeHTOB. Tyna cTpeMsTcsl MONacTh Jydllhe CTYJIEHThl co Bcero mupa. B peitunrax
KauecTBa MCCIEA0BAHUN aMEPUKAaHCKUE YHUBEPCUTETHI 3aHUMAIOT 17 u3 20 Begyux No3ULHil.

Uem o0O0yClIOBIEHO JUAEPCTBO aMEpUKaHCKUX yHHBepcuTeToB? IloueMy wuMm ymaercs
MIPUBJIEKATh OTPOMHBIE (DMHAHCOBBIE PECYpPCHI U Myulre TananTel? Kak 3To HU CTpaHHO, HO OTBET
MOXXHO HaWTH KaK pa3 C IOMOIIBI0 3KOHOMHYECKOro aHanu3a. KiroueByro poib B ycrexe
aAMEPUKAHCKUX YHHMBEPCUTETOB UIPAIOT CTUMYJbBI, KOHKYPEHIHS, THUOKOCTh B CTPYKType
yIpaBJeHus: 1 GUHAHCUPOBAHUS.

Eme omun Mu¢, ces3aHHblil ¢ 00pa3oBaHHEM, — 3TO 3a0dyXJIEHHE IO MOBOJLY TOTO, YTO
aMEpUKaHCKUH OMBIT He NMpuMeHuM B Poccuu. OTaenbHbIE UCTOPUU YyCIeXa B €BPOMEHCKUX H
Pa3BHUBAIOIIMXCSl CTPaHAX IMOKA3bIBAIOT, YTO CTUMYJBI M KOHKYPEHIIHsS pabOTalOT HE TOJNBKO B
amMepuKaHCKoW oOpa3oBaTenbHOl cucrteme. K TomMy e HEKOTOpble TOCTHKEHHUS YXKE MOXKHO
HaOmonate u B Poccun.

Mud 42
PbIHOYHbIE MeXaHU3Mbl HenpmnMmeHnwvbl B ccbepe o6pa303a|-|m| N HaykKu

I'maBHas mpoGiieMa poccUCKOTO 00pa30BaHMsI B TOM, YTO €T0 CUYUTAIOT YaCThIO0 «COLUATBHON
cheprl», a HE TNPOU3BOJICTBEHHOM OTpacibio. B mporpamMmax mNpaBUTENbCTBA M BEAYIIUX
MOJIMTUYECKUX TapTuil pedopma oOpazoBaHusi OOCYXKAACTCS B pasfelie COUUATbHON MOJUTUKH.



Ecnu sxe mpuHATH TOUKY 3pEHHs], UTO BBICIIEEe 00pa30BaHUE — YacTh PHIHOYHOW YKOHOMUKHU, XOTS
1 OYCHb crielMpUUIECcKasi, a YHUBEPCUTEThI — KOPIOPAIIMHU, TO Cpa3y CTAHOBUTCS SICHO, KaK CO31aTh
3¢ (eKTUBHBIE CTUMYJIBI JUISI PA3BUTHUS 3TOTO cekTopa. Kak u B qpyrux orpacisx, B 00pa3oBaHHH
Hy)XKHa PBIHOYHAs KOHKypeHIus. VIMEHHO Ha ee co3/laHhe M HallelieHa MPOBOAMMAs cehdac
pedopMa BCTYNHTENBHBIX JK3aMEHOB, BKJIIOYAIONIasi BBEACHHE E€IUHOTO TOCIK3aMeHa W
peaM3aluio MPUHIUIA «ICHBIU CIEAYIOT 3a CTyJIEeHTOM» (4eM Ooubllie CTYIEHTOB, TeM Ooraue
BY3). Y 3TOl pedopMbl MHOTO OTIMIOHEHTOB, HO OHA — BCETO JIUIIb MIEPBBIN 1IAT HA MMyTH CO3AAHUS
s dexTuBHOrO pHIHKA OOpa3oBanusa. Ee peanusanus HeoOXoauma, HO HUKAaK HE JOCTATOYHA IS
CO3/IaHUS HACTOSIIEH KOHKYPEHITUH.

He HyXHO wu300peTaTh BEJIOCUIICA: BaXKHBIE WHCTUTYIHOHAIBHBIC W3MCEHEHHS JTaBHO
pean30BaHbl HE TOJIBKO B 00pa30BaHUU JIPYTHX CTPaH, HO U B POCCHUICKOM KOPIIOPATUBHOM cpee.
B niepByto ouepenp, 3TO MPO3PavYHOCTh U IPUHITUIIEI COBPEMEHHOTO KOPIIOPATHBHOTO YITPaBJICHUSI.
B oTinuune oT BemymUX pOCCHUICKUX KOMITAHUN POCCUHCKHE YHUBEPCHUTETHI JIakKe HE MyOJIUKYIOT
roJIoBbIX OT4eTOB. Kak WHBecTOpaM yaanoch BHEAPUTH B POCCHUHCKOW OM3HEC-cpele Moay Ha
MPO3PAaYHOCTh, TaK U OOIIECTBY — KpPYMHEHIIEMy HHBECTOPY B POCCHIICKOM OOpa3oBaHUH —
HY)KHO CJeNlaTh MPO3padyHOCTh W IMOAOTYCTHOCTh MOJHBIMH B YHHUBEpCHTETaX. [ ocymapcTro,
CTYJCHTBI, aOUTYPUEHTHI ¥ POAUTENH JOJDKHBI 3HATh, HA YTO TPATATCS JACHBIU U KaK MPUHUMAIOTCS
pelieHusl.

Kpome TOro, HyxHa cucTemMa HE3aBUCUMOTO MOHUTOpUHTa kauectBa. OOpazoBaHue —
MPOJYKT OCOOEHHBIH, U €r0 MOTPEOUTENHCKAsT CTOMMOCTD TMOJHOCTHIO HE MPOSIBISETCS U B MOMEHT
IOKYIKW», U JaXKe 4Yepe3 HEKOTOpoe Bpemsl Iociie okoH4yaHus oOyueHus. [Ins sddextuBHON
paboOTBI TAaKOTO PHIHKA HEOOXOJMM HWHCTHTYT HE3aBHCHMBIX PEUTHHTOBBIX areHTCTB, IMOJIOOHBIX
TE€M, YTO CYUIECTBYIOT B Jpyrux cdepax. Hampumep, Ha pekiaMHOM pBIHKE CHEIHalbHbIC
areHTCTBA M3MEPSIOT JOJI0 M pedTuHT ayauropun CMU. Dtr opraHn3zanmuu MOTIH OB, UCTIONB3YS
JaHHBIE O Kapbepe M 3apadoTKaxX BBIMTYCKHUKOB, MCCIEIOBATENBLCKUX yCIeXaxX MperojaBaresei,
MPEAOCTaBUTh OOIIECTBY HMH(OpPMAIIMIO HE TOJIBKO O MPOIECCe IMPOM3BOACTBA 3HAHUN BHYTPH
YHHUBEPCUTETA, HO M O €T0 pe3ysbTarax.

HeobOxomuMo pa3BUBaTh HMHCTUTYT CTYACHUYSCKHX KpeawToB. [logo0HO Tomy, Kak
MOTPEOUTENBCKUN KPEIUT 3aMETHO pACIHIMPSET PBHIHOK TOBApOB JUIUTEIHHOTO IOJH30BAHMS,
CTYJICHUECKHE 3aliMbl YMHOXXAIOT BO3MOKHOCTH 00pa3oBaTelbHOro OusHeca. IJTO, B MEPBYIO
ouepelb, OTHOCUTCS K BEIyIIUM YHUBEPCUTETAM, AUIIIOMBI KOTOPBIX MO3BOJIAIOT TOOUTHCS CAMOTO
CYIIECTBEHHOTO pPOCTa 3apIUIaThl BBIMYCKHUKOB. Xopomiee o0O0pa3oBaHHE CTOUT JIOPOTO U
HEJOCTYIMHO Al MHOTMX aOWTypHEHTOB, KOTOpbIE BIOJHE MOTTU Obl PaCIUIATUTBCS TOCHEe
OKOHYaHUS y4eObl. MHCTHTYT 00pa3oBaTEebHBIX KPEIUTOB — 3TO HE TOJBKO PHIHOYHBIA CIIOCO0
JOCTHKEHHSI COLMATbHOW CHpaBeAIMBOCTU (TUIATHOE, HO JOCTYyMmHOe oOpa3oBaHHE), HO H
(aKTUYECKH EIMHCTBEHHAs BO3MOXKHOCTH 3apa0oTaTh JEHBIH B 3TOM CEKTOpPE, BO MHOTOM
OTIpEETSIONIEM KOHKYPEHTOCTIOCOOHOCTh CTPAHbI HA MUPOBOM PBIHKE.

OO6pa3oBaTeIbHBIM KPEAUT CO3[AET CTUMYJIBI IJisi CAMHUX YHMBEPCHTETOB COOTBETCTBOBATh
TpeOOBaHUAM PHIHKA TPyAa. Y HUBEPCUTET — 3TO HE COBCEM MPOU3BOACTBEHHAS KOPIIOPAIUS, H €TO
PYKOBOAMTENIb HEOOS3aTEeNbHO TOJIy4aeT BBITOAY OT TOTO, YTO €ro OCHOBHOM MPOIAYKT —
BBIITYCKHUKU — BOCTpeOOBaH peIHKOM. Jlake eciau paboToaaTena TOTOBHI IUIATUTH 32 BHEJIPCHHE
COBPEMEHHBIX 00pa30BaTEIbHBIX MPOrPAMM, 3TH CYMMBI, KaK MPaBHIO, CYIICCTBEHHO HIDKE
U3JIEPIKEK, CBS3aHHBIX C BHEIPEHHEM HOBBIX mporpamm. Jlemo B Tom, yTo Oousblias 4acTb
BBIMTPHIIIA OT PHIHOYHON CTOMMOCTH OOpa3oBaHUs JOCTAETCS HE PabOTONATENIO, a BBIMYCKHHKY.
Xopoiiee o0pa3oBaHHE MO OMPEACICHUIO PE3KO MOBBIIIAET MOOUIBHOCTH €ro obnajatens H,
CJIEIOBATENIbHO, YCWJIMBAE€T €ro IEPEeroBOPHYIO MO3ULMI0O Ha pblHKE Tpyda. IlosTomy 3a
o0Opa3oBaHHe, MOJIb3YIOLIEECS PHIHOYHBIM CIPOCOM, HYKHO COOHMpaTh JEHBIM C OCHOBHBIX €ro
norpeduteneii — cryaeHToB. be3 kpemura 1uiata 3a oOydueHHE CTaHET HEMOIBEMHOM IS
OOJIBIIMHCTBA A0UTYPUEHTOB, U HENb3sl OyJeT OTOMpaTh CTYIEHTOB MO KadyecTBY; a 0e3 XOpOLINX
CTYJICHTOB XOpoIiero oopazoBanus He ObiBaeT. Eciu e y CTyJIeHTOB €CTh JOCTYII K CTYJEHYECKUM
KpeaAuTaM, JUCKPUMHHALIUU 10 (DMHAHCOBBIM BO3MOXHOCTSIM Oonbiie He Oyaer. KoneuHo, mocie
OKOHYAHUS BY3a KPEIUT MPHUIETCS OTAaBaTh, MMOITOMY CTYICHTHI MOWUIYT YYUTHCS TOJIBKO Ha TE



IIPOrpaMMbl, KOTOpbIE IO3BOJIAT HAWTH BBICOKOOIJIAYMBAEMOE MECTO paboThl. DTO, B CBOIO
ouepellb, 3aCTaBUT PEKTOPOB H3y4aTh pPBIHOK TpyJa, CO3AaBaTh IOJBb3YIOIIHECS CIPOCOM
IpOrpamMMbl U yOeXJ1aTh CTYJICHTOB B IIGHHOCTH KOHKPETHBIX 00pa30BaTEeNbHBIX IPOrPaMM.

He oboiiTuce u 6e3 pecTpyKTypU3alluu OTPACIIM: CIUSHUN U MOTJIONIEHUH, BBIX0/1a Ha PHIHOK
HOBBIX UI'POKOB, B TOM UHMCIJIE M HETOCYJapCTBEHHBIX By30B. Il0 aHamornm ¢ makeToM 3aKOHOB O
neOropoKpaTH3aliil HEOOXOAMMO BBIPAaBHMBATh YCJIOBHUS KOHKYPEHIIMH JJISl TOCYIAapCTBEHHBIX U
YaCcTHBIX BY30B KaKk Ha Oymare, Tak U Ha Jiele.

Coznanne pealbHOM KOHKYPEHIIMM Ha O0O0Opa30BaTE€IbHOM pPBIHKE HH B KOEM Cllydae He
O3HayaeT yXoJa TocyAapcTBa M3 oOpa3oBaHus. OHO MOXKET M JOJDKHO (PUHAHCHPOBATH
(yHIaMeHTalbHbIE MCCIENOBAaHUS B By3aX, CTUIEHIMM JUIS TAJAHTIMBBIX M HYKIAIOIIUXCS
CTYACHTOB, CyOCHIMPOBATH IMPOLEHTHbIE CTAaBKHU IO CTYJEHUYECKUM KpenuTaMm. OJHAKO MMEHHO
PBIHOYHBIE HHCTUTYTHI TO3BOJIAT MOBBICUTH 3()(PEKTUBHOCTH TOCYIaPCTBEHHOI'O Y4aCTHUs B BBICIIEM
o0pa30BaHMM M CO3JaTh YCJOBUS JUIs NPUTOKA YACTHBIX JeHer. Bmpouem, s npuBiedeHHs
KpYHHBIX T0KEPTBOBAaHUI HEOOXOAMMBI COBEPIIEHHO OCOObIE€ MHCTHTYThl — TaK Ha3bIBa€Mble
WHBECTULMOHHBIE (KalMUTalbHbIE) (OHIBI.

OmnwIT 1pyTUX CTpaH, u B nepByto ouepens CIIA — nunepa B o61acTu HayKu U 00pa3oBaHws,
a TaKkKe MX MHTEerpaluu, IOKa3blBaeT: Uil CO3JaHUS COBPEMEHHBIX HCCIIEI0BATEIbCKUX
YHUBEPCUTETOB HEJOCTATOYHO MPOCTO YBEIUYUTh (PUHAHCHPOBAHME, CO3/1aTh KOHKYPEHTHYIO
Cpelly, BHEAPUTH IIPUHLIMIIBI ACPErYIMPOBaHUS U Npo3payHocTU. HyXHO elle U3MEHUTh CUCTEMY
(uHaHCUPOBaHUS, YIIPABJICHUS U CTUMYJIOB BHYTPU YHUBEPCUTETOB.

B peifTuHrax amMepukaHCKMX YHUBEPCUTETOB, PAaH)XKHPOBAaHHBIX 110 KAUE€CTBY HCCIIEOBaHUI,
cpa3y MOKHO 3aMETHUTh JIUJIEPCTBO YACTHBIX 3aBeneHui. [louemy »To Tak? [IpuBeruHOE 0OBsICHEHNE
— «YacTHblE€ YHUBEPCUTETbl Ooraue» — He MOJHOCThIO OTpaxaer curyauuto. B CIIA
TFOCYHUBEPCUTETHI UMEIOT JOCTYI KO BCEM TEM K€ UCTOUYHUKAM (PMHAHCHUPOBAHUS, YTO U YACTHBIE,
IUTIOC TOCYNApCTBEHHBIM OrokeT. be3ycloBHO, ToCyJapCTBEHHbIE YHUBEPCUTEThI HE MOTYT
Ha3HayaTh CJIMIIKOM BBICOKYIO IUIATy 3a 00yueHHUEe, HO, BOIIPEKU PACTIPOCTPAaHEHHOMY MHEHHUIO, 3TO
HE OCHOBHOM HCTOYHMK JI0XOJla BEIYyIIMX 4YacTHBIX YHHUBepcuTeToB. Hampumep, B Oromxere
[IpuHCTOHCKOTO YHUBEpCUTETA IUIaTa 32 00y4YEeHHE COCTaBIISET JUIIb 0koJio 20 % BcexX 10X0/0B, a
BCEM HYKJAIOIIUMCS CTyJeHTaM (Takux OoJjiee MOJIOBMHBI) MPEAOCTABISIOTCS CKUIKU WU JIaXe
OecraTHOE OOy4Y€eHHeE.

I'maBHOE MPEUMYIIECTBO YaCTHBIX YHUBEPCUTETOB — OoJiee THOKas U 3 peKTUBHAs cucTeMa
yIpaBieHUs, YeM B OIOpPOKPATU3UPOBAHHBIX FOCYJApCTBEHHBIX YHUBEPCUTETAX. JTO MOBBILIAET UX
«WHBECTHLIMOHHYIO MPUBJIEKATEIBHOCTbY» U MO3BOJISIET IPUBJIEKaTh OOJIbIE TOKEPTBOBAHUIA.

['maBHYIO pOJb B YIpaBI€HWH YHHMBEPCUTETAMH WIPAIOT COBETHI, KOTOpPBIE B pa3HBIX
3aBEJICHUAX HAa3bIBAIOTCS IO-pa3sHOMY — COBETHI MomneuuTeneil, HabaroAaTeNbHble COBETHl WU
Jaxke «koprnopauun» (Hanpumep, B ['apBapae u MaccauyCeTCKOM TEXHOJIOTMYECKOM HMHCTHUTYTE).
VIMeHHO coBeT OTBEYaeT 3a TO, YTOOBI IEATEILHOCTh By3a COOTBETCTBOBaNA ero Muccuu. Ilostomy
HEYJMBHUTEIBHO, YTO COBET MPUHUMAET AaKTHBHOE y4YacTHEe B pabdOTe YHHBEpPCHTETa, a €ro
Npe3UJeHT (I0-HallleMy — PEKTOp) MOJ0TUETEH COBETY B TOM ke — MJIM Jake B OOJIbIICH cTeneHn
— KaK TeHepaJIbHbIM TUPEKTOP KOMIIAHUU MTOI0TYETEH COBETY IUPEKTOPOB.

CoBer, B YaCTHOCTH, OTBEYAECT U 3a PA3yMHOE HCIIOJIb30BAaHUE NPUBJICYEHHBIX CPEICTB.
HecnyuwaiiHo Bemyuiue yacTHbIE YHHBEPCUTETHI — 3TO KakK pa3 Te, KOTOPbIM YyJalo0Ch HaKOMHUTh
caMmblil OoiblIOW KanuTan (MHBECTULMOHHBIM (OHI), NPOLEHTBI C KOTOPOIrO IO3BOJISAIOT
¢unancupoBath 10 40 % pacxonoB 3aBenenus. [lo ganneiM Ha 2007 T., ”HBECTUIIMOHHBIA (HOHI
I'apBapma coctaBisn $35 mupa (Ha 19 000 crynentos), Mens — $22 mupa (11 000 cryneHToB),
Craudopna u Ilpuncrona — mo $16—17 mupa (a 15 000 u 7 000 cTYAEHTOB COOTBETCTBEHHO),
MaccauyceTckoro TexHojoruueckoro nHctutyta — $10 mipn (Ha 10 000 ctyaeHTOB).

CroJsib 1OATOCPOYHBIA MCTOYHUK (PMHAHCUPOBAHUS, KAK MHBECTULIMOHHBIN (OHJI, TIO3BOJISET
NOJIEP>)KUBATh CUCTEMY BBICOKOOIUIAUMBAEMBIX MOXKM3HEHHBIX (tenure) M JIOJroCpouHBIX (tenure-
track) koHTpakTOB A5 ipodeccopoB. IMEHHO 3Ta cucTeMa u o0ecTieYrBaeT MPABUIbHBIE CTUMYJIBI
JUIsl TIEPEIOBBIX HAYYHBIX HCCIIEOBaHUM. J[0MroCcpouHblii TOPU30OHT JAeT YYEHOMY BO3MOXKHOCTb
CKOHIIEHTPUPOBATHCSl HA CEPbE3HBIX HAYUHBIX IIPOEKTAX, a HE Ha TE€X, KOTOPBIE 1al0T OBICTPHIH, HO



HE BCErja MpOpBIBHOW pe3yibTaT. be3ycloBHO, NMPETEHJIEHThl Ha I0KU3HEHHBIE KOHTPAKTHI
MIPOXOJIAT OUEHb XKECTKUM 0TOOp. 3aT0, MOJYYUB TAaKOM KOHTPAKT, crapiiue mpodeccopa Oomblie
HE OMAacaroTCsi KOHKYPEHIIMH CO CTOPOHBI MOJIOJIBIX TAJAHTIMBBIX KOJUIET, 8, HA00OPOT, TOMOTal0T
MM: OT HAyYHOH peryTaluy BCEro YHUBEPCUTETA 3aBUCUT U UX IporBeranue. [Ipu sTom mMomobie
yueHbI€, KOTOpPBIE CTPEMSTCS MOJyUYUTh MO)KU3HEHHBIH HaeM, BBIHYKJICHBI paboTaTh ¢ HauOOJIbIIeH
oTHavel. A Beab MPOU3BOAUTEIHHOCTh YUEHOTO MaKCUMaJIbHA KaK pa3 B MOJIOJIOCTH.

VIMeHHO COOCTBEHHBIN KamuTal J1el1aeT YHUBEPCUTET WJIM HAyYHBIH MHCTUTYT MOXOXKUM Ha
koprnopauuio. OIHAKO HpU 3TOM B HEHl HET aKIMOHEPOB, KOTOpble ObUIM OBl MaTepHUaIbHO
3auHTepecoBaHbl 3(h(HEKTUBHO KOHTPOIUPOBATH MEHEKMEHT. [103TOMy Tak BaxkHO c(OPMHPOBATH
3¢ (eKTUBHBINA U KOMIETEHTHBII COBET, KOTOPOMY ObLI ObI OJIOTUETEH MPE3UICHT YHUBEPCUTETA U
yIpaBJIAONe WHBECTUIMOHHBIMU (oHIamu. CoBeT, B YAaCTHOCTHM, OTBEUAeT 3a ONpeAeieHHE
COOTHOIIEHUS MCMOJIb30BAaHUS M PEMHBECTUPOBAHUS JOXOJIOB OT MHBECTUIMOHHOTO (OHIA U 32
pa3yMHOE PacxXxol0BaHUE CPEACTB.

Kak u B ciayyae ¢ akmoHEpHBIMU OOIIECTBAMH, YEM JIydllle KOPIOPATUBHOE YIIPaBJICHUE U
[IpO3payeH MEHEIKMEHT, 0oJjiee aKTUBEH M KOMIIETEHTEH COBET JUPEKTOPOB, TEM JIerde MPUBIICUb
BHEIIHHUE pecypchl U TeM OoJiblie OyaeT KaluTalbHbIN (OH/I.

C npyroii CTOpOHBI, OLIEHUTh KayecTBO pabOThl pEKTOpa YHMBEPCHTETa HE TaK JIETKO: JUIs
OLIEHKH ero 3((peKTUBHOCTU MPOCThIX KpuTepueB HeT. Kpome Toro, ckopee Bcero, pabota pekropa
IIPUHECET IUIOABI YepE3 NECATUIICTHS.

NMenHO mo3TomMy Tak BaxXHO cOPMYJIUPOBATh MUCCHIO, pa3padoTaTh CTpaTerMuecKuil IiaH
C U3MEpPUMBIMU IIOKA3aTEeNsIMH YCI€Xa M CO3/1aTh COBET, KOTOPBIM CMOXKET CIEOUTh 32
BBIIIOJTHEHUEM Bcero HamedeHHoro. [loaTomy K wieHaM coBeTa HaJ0 MPEAbABIATH OYEHb
cepbe3Hble TpeboBaHus. OHU JOJKHBI 3HATh, KaK yCTpOEHa Hay4yHas M MpernojaBarenbckas padboTa,
KaK yIpaBisTh OOJBIION opraHu3anuei u puHancupoBaTh €e. OHM JIOJDKHBI OBITh 00ECTIEYCHHBIMHU
JOABMHU, YTOOBI yJIeNsTh paboTe B COBETE MHOIO BPEMEHM M 3a00THTHCS B IEPBYIO OYepenb O
CBOEH pemyTanuu, a HE O MarepuaylbHbIX Omarax. Kpome Toro, pabora B coBeTe JOJIKHa CTaTh
UCKJTIOUUTENIFHO yBa)KaeMOM U MPECTHXKHOM B 00111eCTBE.

MOoXHO JM BOCHPOM3BECTH YCHEX AMEPUKAHCKMX YacCTHBIX YHMBEPCUTETOB B POCCHMCKHX
rocynapcTBeHHbIX? HeTr HuMkakux nmpuumH cuutarth 3T0 HepeanbHbIM. M B CIIA ects mpumepsl
LITaTOB, TOCTaBUBLIMX ceOe 3ajady MOCTPOUTh BEAYLIUE TOCYHHUBEPCUTETHI U YCIIELIHO
peannszoBaBmnx ee. Hanpumep, mratel Cpeanero 3anana — Muuuras, Buckoncun n Munnecora
— CO3/1aJIU TOCYHUBEPCUTETHI, KOTOPbIE BXOAAT B MEPBYIO WM BTOPYIO JECATKY IO Pa3IMYHBIM
mucuuruinHam. IlIrar KanudopHus BbICTpoMa pasHble CHCTEMBl CTHMYJIOB Uil y4eOHBIX
yauBepcuteToB (Kamudopuwmiickuii yauBepcuter — California State University) u Ui 2TUTHBIX
HcclieIoBaTeNbCKUX YHUBepcuTeToB (yHUBepcuTeT Kanmupopuuu — University of California). [Tpu
stoM mocnennue (ocodenno bepxkimm m UCLA B Jloc-AHmKernece) Ha paBHBIX KOHKYPHUPYIOT C
YaCTHBIMU YHUBEPCUTETAMHU.

Y Poccunm ectp cpenctBa st (GOPMHUPOBAHMSI HAYAJIbHBIX KalWTaJOB HECKOJIBKHUX
HCCIIeIOBAaTEeNIbCKUX yHHUBEpcUTeTOB. Kpome Toro, B Haledl cTpaHe HaKOHEL-TO MOSBISIOTCS
BO3MOYKHOCTH Uit (opmupoBaHusi 3(PQeKTUBHBIX cOBeTOB. llepBoe TMOKOJIEHHE YCIIENIHBIX
NpeanpuHUMaTeneil M TON-MEHEIKEPOB HAUYMHACT OTXOAMTh OT Jell, a SMUTPHPOBABIIUE B
Awmepuky u EBpony y4yeHble TOCTUIUIM JOCTATOYHO MHOIOTO B CBOE€HW HAy4YHOM Kapbepe I TOro,
4YTOObI NPUHATH y4yacTue B cyapOe cBoux poccuifickux alma mater. IloaToMy HET cOMHEHM, 4TO
NpH JKeTTaHUW HaM ynactes co3nath ecinu He 200, To XoTst 01 20 3¢ (heKTUBHBIX M KOMITIETEHTHBIX
COBETOB.

Mud 43
MpuBneyb KkBanupmnunpoBaHHbIe Hay4YHble Kaapbl B Poccnio HEBO3MOXHO.
NMoaToMy Hafo 60POTLCA C OTHLE3AOM YUYEHbIX, AaXe LLeHON OrpaHNYeHnsa NX
BO3MOXHOCTEMN NOBbICUTb KBanudpukaumro

J_Ia>1<e €CliIn B pOCCHfICKHX HCCICAOBATCIILCKUX  YHUBCPCUTCTAX YyAACTCA CO30aThb



3¢ eKTUBHBIE CTHMYJIBI M TPUBJICYL BECOMBIE PECYpChl, 3TO €Ile HE TrapaHTHpPYyeT ycrexa.
Heo0OxonumMo moHSThH, KaK CIPAaBUTHCS C YTEUKOM MO3rOB, MOCKOJIBKY B 00pa30BaHUU U HAayKe, Kak
B HUKAKOH Jpyroi oTpaciy, KJIIOYEBbIM aKTUBOM Bcer/ia OyayT Jroau. B mpuHIuIe yTeuka MO3roB
HE BCerja BpeJHA: COBpPEMEHHass HayKa He 3HaeT TpaHMll, ¥ MOOWUJIBHOCTh HAay4YHBIX KaJIpOB
MOBBIIIAET MX IIEHHOCTh — TOJBKO MpPHU YCIOBHMH, €CIH YAACTCS HalaJuTh OOpaTHBIA MOTOK.
[IpuHATO CUUTATH, UTO 3TO CHIEIATh HEBO3MOXKHO.

Ho 510 neno otHronp He Oe3HanexHOE. B 4aCTHOM CEKTOpe BO3BpAIlEHHE BBHITYCKHHKOB
BEIyIIUX OM3HEC-IIKOJI CcTajo OyJAHWYHBIM sIBI€HHEM. B mocnenHue rojbl JOCTUTHYTHI NEpBbIE
yCclieXu M B aKaJeMHYECKOM CeKTope. B 4YacTHOCTH, MOCTOSIHHBIM TNpodeccopckuii cocTas
Poccuiickoit sxoHoMuyeckoi mmikonel (POI) monHOCThIO dopMupyeTcss 3a CYET MOJIOABIX
POCCUICKMX SKOHOMHUCTOB, BEpPHYBIIMXCSI Tmociae oOOy4yeHHs WiIM paboThl B 3amaJHbIX
YHUBEPCHUTETAX.

Kak xe POIIl ynaercs exerogHo HaHMMaTh [Ba-TPU YEJIOBEKA B IOJ HA MEXAYHapOAHOM
pBIHKE TpyJa, KOHKYpUPYsS Ha DPAaBHBIX C aMEPUKAHCKUMU U €BPOINEHCKUMU yHHBEpCHUTETaMU?
[ToTeHIMaTbHBIX «BO3BpAIIEHIEBY» HEOOXOAUMO yOeaHuTh, UTO UX Hay4yHas Kapbepa CIOXKHUTCSA B
Poccun Huuyth He xyxe, ueM B CIIA. [[ns 3TOro HEOOXOIUMBI IBE COCTaBIISIOIINE. BO-TIepBHIX,
9T0, 0€3yCIIOBHO, pecypchl: BBICOKas 3apIulaTa, pa3yMHas IperojaBaTesbcKas Harpyska. Baxna
Tak)Ke Hay4dHasi MHPpacTpyKTypa — OTIAUYHAs OMOINOTEKa, OTACIbHBIN KaOUHET, OBICTPBIN JOCTYT
B MlHTEpHeT, 000py0BaHUE B €CTECTBEHHBIX HAayKaX MM 0a3bl JaHHBIX B TYMaHUTApHBIX.

OnHaKO TOJIBKO BRICOKOM 3apIliaThl M XOPOIIUX YCIOBUHM Tpyaa HenoctatouHo. Heo6xomumo,
YTOOBI CIIOKWJIACh KPUTHYECKas Macca Hay4HbIX KaJpoB. YUEHbIE BO3BpAIIAIOTCS HE B IYCThIE
KOPHUJIOpbl POJHOTO HMHCTUTYTA, a K KOJIJIEraM, C KOTOPbIMHM HMHTEPECHO BMecCTe paboTaTh U
o0CyX/aTh Hay4Hble MpoOneMbl. B OTCyTCTBHE HayyHOW Cpelbl MOJIOJOM YYEHBIH PHUCKYEeT
MOTEPATh CBOI0 KOHKYPEHTOCIHOCOOHOCTh, JIMIIUBUIMCH IIAHCOB CJeNaTh HayuyHyi0 Kapbepy. B
pasHbIX ~ OOJIaCTSIX ~ HAyKM  MHHHMMAJIbHBIM  pa3Mep  MCCIeNOBAaTENbCKOIO  KOJJICKTHBA,
o0OecrieunBarOIIMi MHCTUTYIUOHAJIBHYIO YCTOMYMBOCTb, JIOJDKEH HAacUUTHIBaTh He MeHee 10-20
YUYEHBIX.

HeoOxonumocTh co3fgaHusi KpUTUYECKOW MacChl «BO3BPAILLEHIEBY» IMOPOXKIAET 3aMKHYTHIN
Kpyr. Jljis TOro 4yToObl BEpHYTh YUEHBIX 3aBTpPa, HY>)KHO BEPHYTh JOCTATOYHOE KOJIMYECTBO JIHOAEH
CEroJiHs, a OHM, B CBOIO OY€pelb, MIPUEAYT TOJIBKO B TOM CIIy4ae, €CIU KTO-TO YK€ IpHexaj Buepa,
MIO3TOMY OCOOCHHO Ba)KHO CJieJIaTh MEpBBIN 1Iar (MM, ckopee, «00ibloi ckadok»). OnbiT POII
MTOKAa3bIBAET, YTO 3TO BO3MOXKHO, HO HAMHOI'O TPY/JHEE, UeM Ka)KeTCsl Ha MEepBbIHA B3rsAl. Tem He
MEeHee IIaHChl Ha ycrnex ectb. Hanpumep, POLI ycnena 3aBoeBaTh MEXIyHapOHBIN aBTOPUTET —
U y’K€ 4yBCTBYETCS: YeM Jajbllle, TEM Jierye Bo3BpalaTh Kajpbl. Ml XOTS MyTh U3BECTEH U CBET B
KOHIIE TOHHEJSI BIIOJHE Pa3IU4uM, OUY€BUIHO, YTO MEPBLIi 3Tal B HAOOpe ITOM caMOoil KpUTUYECKOM
Macchl TpeOyeT OTPOMHBIX YCHIIMN U CEPbE3HBIX PECYPCOB.

Mud 44
PecdopmupoBarb PoccMnuckyo akageMmmio Hayk HepearibHO — ee COTPYAHUKU
He 3auHTepecoBaHbl B NepeMeHax U COKpaLLeHUAX, a YUHOBHUKMU
HEKOMMEeTEHTHbI

[To Hakamy ctpacreit oOcyxaenue pedopmbl HyHIaMEHTATHHON HAYKU YCTyMaeT, MOKalyi,
TOJIBKO JHCKYCCHSIM O MOHETHM3aIlMu JbIOT. TOUKH 3peHUs MPaBUTEIBCTBA U pPedhOpMHUpPYEMOit
AKaZeMUu KaTerOpuueCKd HE COBIAJAIOT, M, HECMOTpPS Ha BPEMEHHBIE MEPEMUPHS, TPYIHO
OKHMJIaTh YCTEIIHOTO W OKOHYATEILHOTO pa3pelieHus cropa. [JTaBHBIM HCTOYHUK KOHMIUKTA
COCTOUT B TOM, YTO CTOPOHBI TOBOPSAT Ha pa3HbIX sA3bIkax. [IpaBurenscTBO paccmatpuBaeT PAH kak
snakuid «l'a3mpom» ¢ MO3ramMu U HEABHIKHUMOCTHIO BMECTO MECTOPOXKIEHUN M Ta30mpoBOJOB. To
€CTh KaK TOCKOPIOpAIfio, KOTOPYI0 HEOOXOIWMO BEPHYTh MOJ KOHTPOIb COOCTBEHHUKA,
PECTPYKTYpHUpOBaTh, TMOBBICHB €€ MPO3pPadHOCTh U A(PPEKTUBHOCTh. AKageMus CUUTaeT cels
YHUKQIbHBIM OOBEKTOM HAI[MOHAJIBLHOTO JIOCTOSIHUSA, OTIWYUTENBHBIM aTpuOyToM Bemukoii
JepKaBbl M XpPaHUTEIEM TPAJAUIMK; a CBOIO MPOAYKIUI0O — HACTOJBKO YHHKAJIbHOW, YTO



ynpasienue PAH Henb3s 1oBEpUTH HUKOMY, KDOME YUEHBIX.

WNHuTepecHo, 4uTo 00€ CTOpPOHBI BCE K€ NPUXOIAT K COIJIACHI0 Cpa3y MO HECKOJIbKUM
KITIOYEBBIM IIYHKTaM: ()yHJaMEHTaJIbHbIE UCCIIEJOBAHUS HY>KHO (PMHAHCHPOBAThH U3 rOCOIOKETA, a
MOCKOJIbKY XOpPOIINE HCCIEAOBAHUS JOJIKHBI OIUIAYMBATHCS BBICOKO, Ha BCEX JEHET HE XBAaTHT.
JIeCTBUTENBHO, TPU CaMbIX ONTHUMUCTUYHBIX CLEHAPUAX pa3BUTHUS POCCHUICKOM HIKOHOMUKH
oromxer PAH B conmoctaBuMBbIX LieHaX OyJIeT B HECKOJBKO pa3 MEHbIIe Jope()OPMEHHOTO YPOBHS.
B TO xe Bpems 3apruiaTel yueHBIX Ha 3amajie He CTOST Ha MecTe, a pacTyT Ha 4 % B rog B
JIOJUTAPOBOM  BBIPQXKEHMM — HMMEHHO TaKH€ TEeMIIbl pOCTa 3aKJIaJbIBAIOT B CBOM OHOIKETHI
(UHAHCUCTBI aMEPUKAHCKUX YHHBEPCUTETOB, YTOOBI yaep)kaThb COOCTBEHHbIE Kaapbl. Jlaxe ecnu
abCcoMOTHO HeoOxoauMmass W Heu30eKkHas WHTEerpanusi MCCIEIOBATEIbCKUX HHCTUTYTOB C
00pa3oBaTeNbHBIMU YBEHUACTCS YCIIEXOM, MIPEOI0JIETh YOUHCTBEHHOE (PUHAHCOBOE OTCTaBaHHUE OT
3apyOeKHBIX KOJUIET B 0003puMOM OyayIieM HaM He yaactcs. M mpaBHTENbCTBO, U PYKOBOICTBO
AxkazeMuyd TIOHUMAlOT: Yy4Y€Hble, OCOOCHHO MOJIOJble, OYEeHb MOOWIBHBI, TOITOMY JUIs
MOAJCPXKAHUS ~ MEXKIyHaApOJHOTO  YPOBHS  HEOOXOAMMO  COKpatuth GPOHT  paboT u
CKOHIICHTPUPOBATh PECYPCHI HA OCTABIINXCS HANPABICHUSIX.

['maBHBII Bompoc B TOM, KTO JOJDKEH NMPOBOJUTH COKpauieHHs. YUNHOBHUKHM B MPHUHIIMIIE HE
MOTYT OTJIMYUTH XOPOIIHUE U MEPCIEKTUBHBIE UCCIIEN0BaHMs OT IUIOXUX. B TO e Bpemsi 04eBUIHBI
npo0GsieMbl U camopepopmupoBanus AkagemMun. Bo-nepBbiX, TpyIHO MPEOJ0TIETh KOPIOPATUBHYIO
COJIMJAPHOCTh. JTa mpolieMa He SBIAETCS CHeUM(UYHOM JUIs HayuyHBIX OpraHU3alMi.
Kopnopauus, ynpasisemas COTpyJHUKaMH, HE MOXeT 3(PQEKTUBHO PEIINTh 3TU 3anadyu. Bo-
BTOPBIX, JaXXe Ul 3aJaHHOTO YPOBHS COKpALIEHHsS TPYAHO OIPEAEIUTb, KOTO MMEHHO CIIELYET
cokpamatb. Ha ypoBHe pykoBoacTBa AkajeMUu HEOOXOIUMO OLEHUBATh OTHOCUTEIbHBIE YCIEXU
pasnuuYHBIX Hayk. Hampumep, MaTeMaTHKU [OJKHBI OyAyT pemiatb, HACKOIBKO POCCHICKHE
¢dbunocodsl 6os1ee KOHKYPEHTOCTIOCOOHBI B MUPOBOM Hayke, 4eM ¢usuonoru. Ha ypoBHe oTaenenuit
AxazieMun BO3HMKHYT Cepbe3Hble KOHQUIMKTBI MHTEPECOB MEXIY JAPY3bsIMU U CONEPHUKAMH B
PYKOBOJCTBE OTJIEJICHUM.

Kak >xe Takue mpoOiieMbl pemraroTcst B Ipyrux crpanax? Oxa3bIBaeTcsl, UX OMBIT BPSI JIK
MOXeET OBITh HaM TOJIe3eH. B OoNbIIMHCTBE cTpaH, BKIIOYas HaydHyto cBepxaepxkaBy CIIA, nayka
pa3BHUBaJIaCh JCLICHTPAIN30BAHHO U B KAKION JUCIUILIMHE BO3HUKIIO HECKOJIBKO KOHKYPUPYIOIIUX
ueHTpoB. Kak u B [pyrux otpacisx SKOHOMHMKH, KOHKYPEHILIMsS IIO3BOJIIET T'€HEpHUpOBATh
nH(pOPMALMIO O CPAaBHUTEIHLHOM YpOBHE KauecTBa. To e camoe npoucxoaut u B EBpone. XoTs Bo
MHOTHX €BpONEUCKHX CTpaHaX CTPYKTypa HayKH HallOMMHAET COBETCKYI0O — B KaXKJIOM oTpaciu
WCCIIEeIOBaHUI OBLT CO3JaH OJIMH CYNEPUHCTUTYT, — KOHKYpPEHIIMS BCE € BO3HUKIA HAa YPOBHE
oOBeMHEeHHOW EBpombl. JTOMy cmocoOCcTBOBanm W TOT (akT, 4YTO 3HAYMTEIbHAs YacTh
HCCIIEIOBATEeNIbCKOrO Oro/KeTa pacmpesensercs uepe3 CTpyKTypel EBpocoroza. Bmpouew,
KOHKYPEHILIUS BCE K€ ObUla U OCTaeTcs OrpaHWYeHHOM, 4TO, MO-BUIUMOMY, U IPENONPEEIINIIO0
orcraBanue Esponsl ot CLIA.

W Bce-Taku BbIXOA ecTh. 3a mocieqHue 15 JieT B M3BECTHBIX 3alajHbIX YHHBEPCUTETaX U
HCCIIeIOBATEeNIbCKUX IIEHTPaX BO3HHUKIIA OTPOMHAs JUACTIopa poccuiickux mpodeccopoB. MHorue us3
HUX 3aUHTEPECOBaHbl B COTpyAHHUYecTBe ¢ Poccueil, HO B HBIHEIIHUX NOJUTHYECKHUX YCIOBUSX
paccuuThIBaTh HAa KX BO3BpallleHHWE, HaBepHOe, HauBHO. OJHAKO MX ydYacTUE B YMPaBICHHUH
Mo/Ipa3JiesIeHusIMU AKaJIeMUU — HaIlpUMep, B KaueCTBE WIEHOB COBETOB — BIIOJIHE BO3MOXHO. Ha
CTOPOHE TpEACTaBUTEICH pPOCCHIICKOM Hay4yHOW [UAcHopbl — MEXKIyHApOAHAas pemyTauus,
HEOoCTopuMas KBaJU(pHUKAIMSI U OTCYTCTBHE KOH(IMKTa MHTEpecoB. Kak 3T0 HM mapamokcalbHO
3BYYUT, HO, 4YTOObI OCTAHOBHUTH YTEUKY MO3TOB, HY)KHO CIPOCHUTH COBETa y MPEIbIIYIIUX
ITOKOJIEHUH YeXaBIIUX YUCHBIX.

BusHec Ha mo3rax
OOpasoBaHue U Hayka — caMble IJ1aBHbIe oTpaciu B dKoHOMUKe XXI B. Kak ke HamaguTh

3¢ eKTUBHOE MPOU3BOJCTBO «MO3TOB» M MX NPABUIBHOE HCIIOIb30BaHHE? DTO XOTS U HE BIIOJIHE
OOBIYHBIH, HO BCE-TaKu OM3HEC, KOTOPBIM MOJUUHSACTCS HIKOHOMHUYECKUM 3akoHaM. B oOpa3zoBanuu



U HayKe €CTh PBIHOK NPOAYKTOB — HJEH, U €CTh PHIHOK Tpyna. OHU (HOPMHUPYIOT CTUMYIBI K
WHBECTHIIMSAM B YEJIOBEYCCKUN KAMUTAI M K €r0 MPUMEHEHHUIO B TOW WJIM MHOW 00JacTH 3HAHUH, B
TOW wiu WHOU cTpaHe. HayuHo-oOpa3zoBaTelnbHas oOTpaciib OTBEYAeT HAa BBI3OBBI PBHIHKOB C
TTOMOIIIBIO CO3/JTaHUsI OCOOBIX CTPYKTYD, 3aBOEBBIBAIOIINX BCE OOJIBIIYIO MOMYJISIPHOCTH HE TOJBKO B
CIIA, HO W BO BceM MHUpE. OTO BEPTUKAIBHO MHTETPUPOBAHHBIE HCCIIEIOBATEIBCKUE
YHUBEPCUTETHI, KOTOPBIE YIPABISAIOTCS COBETAMHU JAUPEKTOPOB, OOJAAAIOT KamUTAIOM U
HEOOBIYHBIMH JIOJITOCPOYHBIMH TPYJOBBIMH KOHTpPAKTaMU. DKOHOMHYECKUW aHAIU3 CTHUMYJIOB
HCCIIEIOBATENC U MpenojaBaTeell B aMEpUKAaHCKUX YHHBEPCUTETAaX MOKA3bIBAET: B OTIUYUE OT
Bce Oojee OTCTaOImIeld TPaaUIMOHHON eBpOMeckold (M COBETCKOW) MOIEIHM — BCE OJTH
MPUIY/JTUBbIE HHCTUTYTHI BITOJTHE )KU3HECTIOCOOHBI B PHIHOYHON YKOHOMUKE.

Mhasa 10
3a4yeM HYXHbl 3KOHOMUCTbI

3akomnwvl axoHOMUKU OMMeHUMb Henb3s1. [ladice eciu OHU HEYOOOHbL.
Jlappu Cammepc

B cepenune XIX B. Tomac Kapnaiin Ha3Ban sKOHOMUKY «MpadHoOi Haykoi» (dismal science)
B CpPaBHEHHMHU C «BeCeNol Haykoi» (gay science) — moa3ueid. C Tex mop SKOHOMHUCTOB MOCTOSHHO
KPUTHKYIOT TIPEICTABUTEIN TOYHBIX HAYK 3a MOCTOSIHHBIC OMIMOKH B MPOTHO33aX M OOIIECTBEHHBIX
— 3a ciIumKoM (opManbHOe omnucaHue MoBeaeHus moaeld. HecmoTps Ha 310, mpodeccus
HSKOHOMHCTA OCTAeTCS MPECTHKHOW — €€ BBIOMPAIOT NECSATKH THICSY MOJOIBIX IO BO BCEM
MUpe. Y4eHbIe-I)KOHOMHCTHI 3apadaTbIBalOT OOJbIIE CBOMX KOJIJIET MaTEMAaTUKOB U HMCTOPHKOB,
MOCKOJIBKY MX BIIMSIHUE Ha YIPaBICHHWE CTPaHAMHU W MEKAYHAPOIHBIMH OpTaHU3AIMSIMHU TPYTHO
nepeoneHuTsb. Ho criocoOHa Jin s5KkoHOMHYEcKast HayKa BHECTH BKJIaJl B pa3pab0OTKy SKOHOMHYECKON
TIOJIMTHKY WJIH XOTS OBI TIpeAcKa3ath Oyaymiee?

B sT0ii rmaBe Mbl 00CYMM YeThIpe KII0UEBbIX MU(a, CBA3aHHBIX C IOJIE3HOCTHIO SKOHOMHUKH.
HecmoTpst Ha mporpecc HayKu B IOCIIEIHEE ACCATHIIETHE, OOIUPHOE HCIIOIB30BAaHUE MOJEICH U
OTPOMHBIE MAacCCHUBBI JAHHBIX, HSKOHOMHCTHI MO-IPEKHEMY HE MOTYT TOYHO IPOTHO3HPOBATH
pa3BUTHE SKOHOMHKH, OCOOCHHO B pa3BUBAIONIMXCS CTpaHax. Jlake yYuTHIBash BCE HEIOCTATKH
HSKOHOMHUYECKOTO0 MOJETHPOBAHUS, OHO BCE PABHO BeChbMa IMOJIE3HO I aHAJIM3a U pa3pabOTKU
HKOHOMHYECKOW TOMUTUKHU. J[eTI0 B TOM, YTO aJbTEPHATUBON YKOHOMHYECKOMY aHAIN3Y SBISIOTCS
UHTYUTHBHBIE DPACCYXKICHUS, OCHOBAaHHBIE HA CTEPEOTHUIIHBIX IPEJICTABICHUSIX 00 HKOHOMHKE,
KOTOpBIE, CKOpee BCETr0, BHYTPEHHE HE COIJIACOBAaHBI W €IIe MeHee aJeKBaTHBL. [lOCKOIBKY
HSKOHOMHKA — 3TO OYEHb CJIOKHAS CHCTeMa JCHCTBYIOIUX JIMIl U B3aUMOAECUCTBUI MEXIy HUMH,
(hopmanbHBIE MOJIENIN IKOHOMHKH 00Jiee aJleKBaTHBI, YeM HHTYUTUBHBIC TIpeCTaBIcHUs 0 Hell. Kak
ckazaHo B kHure Juanel Koitn «Cekc, HApKOTUKU M SKOHOMHKA», «... €CJIH 3JpaBblii CMBICT U
HKOHOMHKA BCTYTAIOT B IPOTUBOPEYHE, TO HEBEPHBIM OKa3bIBACTCS 3/JPABbI CMBICID».

HIupoko pacrnpocTpaHeHa TOYKa 3peHusi, 4To Poccun He HY)KHBI CBOM Y4€HBIE-DKOHOMHUCTHI
MHUPOBOTO ypOBHs. J|eWCTBUTEIHHO, €CIIM 3aKOHBI SKOHOMUKH YHUBEPCAIBHBI, TO JOCTATOYHO JIUIIb
CMELUAINCTOB, KOTOPbIe MOIIM Obl UX MpocTo npuMeHsATh B Poccun. Tak, TpaH3uctop paboraer B
r000# cTpaHe MHUpa, HE3aBUCHMO OT TOTO, I/Ie OH W300peTeH u npousBeneH. OHAKO Takas TOYKa
3peHHs OMMOO0YHA. DKOHOMHUKA BCE-TaKH OTIIMYAETCS OT (PU3MKH C €€ YHUBEPCAIbHBIMU 3aKOHAMH.
W ctpanam, npoxoIsfuiuM 4yepe3 MOJIHOMAcIITaOHyI TpaHCc(OpMaluio 3KOHOMHMKH, HEOOXOIUMBI
CBOU IpodeccuoHabl BhICOYaIero kiacca.

Mud 45
Poccus BnonHe MoxeT 060MTUCHL 663 9KOHOMUCTOB MeXAYHapO4HOro
YPOBHS

Kaxxnpii mepBbli yUK-9HJ sSHBaps B OJHOM M3 KPYNHBIX FOpPOAOB AMEPHUKU IPOBOJUTCS



eXKerogHas KoH(pepeHIHss AMEpUKAHCKOW 5SKOoHOMHYeckod accommamun (ADA). Oto, 06e3
COMHEHHS, CaMblii 3HAUUTENbHBIA Hay4yHBIH (OpyM MO 3KOHOMHKE B MHpE, MOCKOJBKY Ha HEro
cbezxarorest 7 000 — 8 000 yenmoBek — cyiiecTBeHHas yacTh ADA, KOTOpasi HACUUTBIBAET OKOJIO
20 000 unenos B CIIIA u B npyrux cTpaHax.

Kpome nmoutu aByX THICSY JOKJIA/I0B, Ha 3TON KOH(EPEHLH 10 TPAAULIUU IPOBOJUTCS camast
HacTosmas Oupka Tpylda SKOHOMHUCTOB. Okono 1000 BBIMYCKHHUKOB JOKTOPAHTYpP HPOXOJSAT
cobece]oBaHUS C MOTEHIHMATBHBIMU paboTOAATENIMU — YHMBEPCUTETaMM Bcero mupa. [ Ha
TBICSIYM BBICOKOOIUIAUYMBAEMBIX MPOQECCOPOB, U3 rojia B IoJ MEPENOTHIIONINX HEHTPhl OONbIINX
TrOpOZOB, TPYOHO HE 3aJaTbCsi BOMPOCOM: 3a4eM BOOOIE HYXHbI SKOHOMHUCTHI? [louemy
aMEepUKaHCKOE OOIECTBO CYMTAET HYKHBIM TPATUTh MUJUIMAPABI JOJUIAPOB B IOJl HA MOAJIEpKaHNe
MHOTOYHCIICHHBIX (DaKyJIbTETOB SKOHOMHKH? [loueMy npyrue cTpaHbl CUMTAIOT HY>KHBIM HaHUMAaTh
YYEHBIX-9KCOHOMUCTOB M3 YMCJIa BBIMTYCKHUKOB aMEPUKaHCKUX NOKTOpaHTyp? HyXHBI 1M Takue
yuaenble Poccun?

MHe, kak SKOHOMHUCTY, KOHEYHO K€, XOTEeJIOCh Obl YTBEp)K/IaTh, YTO KBaTHU(PHUIMPOBAHHBIC
CHELUANNUCTBl  CIIOCOOCTBYIOT ~ YCKOPEHHIO HSKOHOMHUYECKOoro poctra. MW  neicTBUTENBHO,
OOJIBIIMHCTBO JIYYIIUX SKOHOMMCTOB MHUpa paboOTalOT B DPa3BUTHIX CTpaHaxX, a Oe3yCIOBHBIM
JUIEpOM B OTOW Hayke sBisercs Oorareifmas crpaHa mupa — CHIA. Jlaxe mo JaHHBIM
EBpornelickoi skoHOMHUecKol acconuanuu, cpeau 10 mydmmux ¢akyibTeTOB SKOHOMHUKU B MHUpE
HET HU OJJHOT'O0 HEAMEPUKAHCKOrOo, a cpeau 50 ydmux — OT cuibl 15 eBponencKkux U KaHaJCKUX.
@daxynbTeThl 3KOHOMUKU Pa3BUBAIOLINXCA CTpPaH, CIOCOOHBbIE KOHKYPUPOBAaTh C 3alaJHbIMU,
MO)KHO IEPECUYUTaTh II0 NaJbLIaM JBYX PYK, a B CTpaHax C IEPEXOJHON SKOHOMHUKOH — IIO
NajgplaM OJHOU PYKH.

Koppensauuio Mexny ypoBHSAMHU Pa3BUTHS DKOHOMUKM M SKOHOMMYECKONM HAyKHM MOTYT
OOBACHATH MO-IPYroMy: UMEHHO OOraThIM CTpaHaM 10 KapMaHy MMEThb CHUJIbHbIE SKOHOMHYECKHE
LIKOJIBI, @ Oe/IHbIe BBIHYX/IEHbI MMIIOPTHPOBATh 3HaHMA. Ka3zanock Obl, yTO B 3TOM 1U10X0ro? Benp
KOMIIBIOTEPBl U XOJIOJWJIBHUKU pabOTar0T MO BCEMY MHPY HE3aBHUCHUMO OT HAIlMOHAJIBHOCTH HX
n3zobperareneil. Ecnu 3akOHBI SKOHOMHMKHM TaK € YHUBEPCAJIbHBI, TO IS SKOHOMHYECKOTO
pa3BUTHA HE TaK BaXXKHO, B KAKOH CTpaHE OHU OTKPBITHI.

NMeHHO Bepoll BO BCECWIHE COBPEMEHHOM  «HEOKIACCHUYECKON» DSKOHOMHUKH U
pyxoBoacTBoBaiics [[XKOH YMIIbSIMCOH, aBTOp TaK Ha3bIBaeMoro «BammHIToHCKOro KoHceHcycay. B
1989 r. «BamMHITOHCKMI KOHCEHCYC» ObUl C(OPMYJIHMPOBAaH KaK «HAaUMEHbIIMH OOIUi
3HAMEHATENb) PEKOMEHJIAlMI IKCHEPTOB MO 3KOHOMHUYECKON MOJMTUKE I CTpaH JlaTMHCKOU
Awmepuku. Ilo3xe oH ObT MHTEPHPETHPOBAH Kak HAOOp YHMBEPCAJIbHBIX PELENTOB A BCeEX
pa3BuBaromuxcsi cTpad. Ilocie TOro kak 3TW peuentbl B3I Ha BOOPYKEHHE SKOHOMHCTHI U
pedopmMaTopsl pa3BUBAIOLINXCS U MEPEXOIHBIX SKOHOMUK, Ha «BallMHITOHCKUIA KOHCEHCYC» Oblia
BO3JIOKEHA OTBETCTBEHHOCTh HE TOJIBKO 3a YCIIEXH, HO W 3a Heyaauu pedopm. B xonme 1990-x rr.
Cpead SKOHOMHMCTOB — B TOM 4HciIe W BHyTpu BcemupHoro OaHka — c¢opMHpPOBAIOCH
MIOHMMAaHUE HEOOXOJUMOCTH HOBOIO, «IIOCTBAILIMHITOHCKOTO», KOHCeHcyca. CMbICa €ro
3aKJII0YAaeTCsl B TOM, YTO YHHMBEpCAJIbHBIC PELENThl, HE YUYUTHIBAIOIIUE «HHCTUTYLHOHAJIbHBIE
0COOEHHOCTH» KOHKPETHOM 3KOHOMHKHU, oOpeueHbl Ha mpoBai. K cokaneHuio, HOBbIII KOHCEHCYC
[0Ka HE JJaeT YETKOr0 MHCTPYMEHTAIBHOTO ONpeeIeHHsI 3KOHOMUYECKMX HHCTUTYTOB U CIIOCOOOB
UX U3MEPEHUS, a II1aBHOE — UX [TOCTPOECHHUSI.

«BalmMHITOHCKUH ~ KOHCEHCYC»  ONUCBHIBa HE TOJIBKO  OIO/DKETHYIO  JMCLUIUIMHY,
MIPUBATU3AIHIO, TUOEpATU3aIMI0 (MHAHCOBOTO PhIHKA, 0OMEHHOTO Kypca M BHEITHEW TOPTOBIH, HO
U NPUHLIUIIBI IPaB COOCTBEHHOCTH, CHI)KEHUE HAJIOTOBBIX CTaBOK, JAEpErylupoBaHHE, YBEIUUCHHUE
roCpacxoJoB Ha 3[[paBOOXpaHEHHEe, oOpazoBaHHe, MH(PpacTpykTypy. C ITHMHU TONOXKEHUSMH U
ceifyac corjacHO OOJBIIMHCTBO KOHOMMCTOB, OJJHAKO CTaHOBUTCS Bce Oosiee OUEBUAHBIM, UYTO
BECh CITMCOK pealn30BaTh Henerko. Kpome Toro, 4roObl JOCTHYh HAMEUYEHHBIX PE3YJIbTATOB,
pedopMbl JTOJDKHBI OBITh JISTUTUMHBIMM B TJa3ax OoJsiblIMHCTBA rpaxzaaH. [lostomy mpu
OTIpEIeICHUH TOCIIEIOBATEIFHOCTH M CKOPOCTH Pe(OpM CTOHWT JenaTh BCE BO3MOXKHOE, YTOOBI
Oonblasi 4acTh HAaceJNCHMs IOJdydaja oOCsA3aeMble BBITOABI HA MPOTSDKEHUM BCEro mpolecca
pedopmupoBanusi. Ecim e 3T0 yClIOBHE HE BBINOJHAETCS, TO PeQOPMBI JIMOO OCTAaHABIMBAIOTCS,



100 MOTYT Jja’ke OOpaTUThCS BCISTh.

CrapToBble YCIOBHS — paclpeeseHHe J0XOJ0B M UYeJIOBEYECKOro KaluTaia, oTpacieBas
CTPYKTYypa 3KOHOMHMKH, 3KOHOMHYECKas reorpagus — B pasHbIX CTpaHaX pa3iIHyHbl, M1O3TOMY
ONTUMANIBHBIA MaKeT pedopM I KaKI0W cTpaHbl Oyner cBoi. ['apBapackuii mpodeccop Jlanu
Ponpuk, oquH U3 caMbIX M3BECTHBIX KPUTHUKOB «BaIlIMHITOHCKOIO KOHCEHCYCa», TOBOPUT O HEM
Tak: «Bce 3KOHOMHUCTBI COTJIaCHBI C KJIIOUEBBIMH MPHUHIMIIAMU HEOKJIACCHUYECKOH SKOHOMHUKH,
KOTOpPBbIE BO MHOT'OM COBIIQJIA0T C IESIMH ,,BalTMHITOHCKOT0 KOHCeHcyca™ (paBa COOCTBEHHOCTH,
WCIIOJIHEHUE KOHTPAKTOB, KOHKYpPEHIMS, OTBETCTBEHHAs JCHEXKHas U OmO/KeTHas MOJUTHKA),
OJTHAKO 3TO CaMo 10 ce0e He AaeT YHUBEPCAIbHBIX PELENTOB pealn3aluy 3TUX Heneiy. JleTanbHbli
aHaJIW3 YCHEIIHbIX TakeToB pedopM, TMpoBeAeHHbIM PoapukoM u JIpyrumMu  BeIylIUMU
SKOHOMHCTaMH B «CrHpaBOYHUKE HSKOHOMHUYECKOro pocTay M cOopHHKe crareil «B moumckax
MIPOLIBETAHUS», MOKA3BIBAET, YTO JOOUTHCS YCTOMUMBOrO SKOHOMHYECKOTO POCTa CyMEIH MHPEexIe
BCEr0 TE€ CTpPaHbl, KOTOpBIE HANUIM MOAXOJAIIME HMEHHO JUIsI HHMX IYTH JOCTH)KCHHS
Heoknaccuyeckux nenei. [lpu sTom n3dbpaHHble UMU CTPATETHH POCTa HEOOS3aTEILHO COBMAIANIH C
PEKOMEHAALUAMH CTaHAAPTHBIX YUEOHUKOB.

Bor nouemy s ycrneumrHoro SKOHOMHYECKOTO Pa3BUTHUSL KaXKIOW CTPAHE HY)KHBI y4YE€HbBIE,
KOTOpbIE HE TOJBKO pa30oMparoTcs B XUTPOCIUIETEHHUSIX COBPEMEHHOW HAyKH, HO U XOPOILIO 3HAIOT
MecTHhIe ocoOeHHOocTU. Kak mnokazanm oneitr Kutags wm HMummm, ngake HeoOsA3aTeNbHO HMETh
BBIJIAIOIINECS YHUBEPCUTETHI, TOCTATOYHO MOLIHOM Hay4HOHW auacnopsl. (Bmpouewm, celivac u B
3TUX CTpaHaxX TMPWIAraloTCs CEpbEe3HbIE YCWIMS IO IOCTPOEHUI0 KOHKYPEHTOCIOCOOHBIX
HaIlMOHAJIBHBIX I[EHTPOB 3KOHOMUYECKOH Hayku.) OJHAKO 3TH CIEUUAIUCTHI JIOJDKHBI OBITH HE
TOJIbKO «YHUTATEISIMU», HO M «IHUCATEISIMH», TO €CTh HE MPOCTO OPUEHTHUPOBATHCS B CAMBIX
MOCTIEeTHUX JOCTHKEHUSIX YKOHOMHUYECKOW HAayKH, HO U paboTaTh Ha ee MepeJHeM Kpae, YToObl Ipu
He00X0UMOCTH pa3padoTaTh HOBbIE MOJEIH, MOAXOASIIUE A CTpaHbl. Y mMOCKOJIbKY IpoOieMbl
Pa3BHUBAIOIIMXCS U MEPEXOIHBIX 3KOHOMHUK HOCSIT KOMIUJIEKCHBIA XapaKTep, HEb3sl OTPaHUYUBATHCS
KakoW-HUOYyJb OJHOW oOnacThio uccieqoBaHuid. HeoOxoaumo, 4TOOBI ClIOXKHIIACH JAMACIIOpa
BEYIIMX CIIEUATUCTOB CPa3y B HECKOJIBKUX OTPACIIAX SKOHOMHUKH, a TAKXKE B TAKUX 00J1aCTAX, KaK
MIOJINTOJIOTHSI, COIIMOJIOTHS U MpaBo. DTO, B CBOIO OYEPE/Ib, 03HAUAET, YTO MPUBJIEKATh «IITYYHBIX»
HSKOHOMHCTOB HEJIOCTaTOYHO — HYXHO CO3/1aTh Iiefible HayuHble 1IeHTpsl ¢ 20-30 mpodeccopamu B
KaXKIIOM.

ChexaBiivecss Ha €XKEroJHyr0 KOH(EpeHIU0 AMEpUKAHCKOW HSKOHOMHUYECKOW accolualuu
BBIITYCKHUKU Xopomux jokTopantyp B CIIIA paccuuThiBaroT Ha cTapToBylo 3apmiary B $70-110
000 B rox. Oro mpumepHO Ha 1,5 mopsiika MpeBBIIAET YPOBEHb JOXOJa KBAIU(UIIMPOBAHHBIX
KaJIpOB B pa3BHUBAIOIIMXCS CTpaHax. TeM He MeHee MHOIrue OeJHbIe CTpaHbl IOTOBBI IJIATHTH
COIIOCTAaBUMYIO 3apIliaTy, YTOObI €O37aTh COOCTBEHHYIO SKOHOMHMUYECKYIO HAyKy M HepecTaTb
3aBHCETh OT YHUBEPCAJIBHBIX PELENTOB U3 YYEOHUKOB ISl IEPBOTO Kypca.

I'omoBoii OrokeT NOJHOLEHHOTO (hakynbTeTa SKOHOMHKH MEXIYHApOIHOIO YpPOBHS B
Poccun cocraBnsieT HECKOIBKO MUJUIMOHOB J0JJIAPOB. JTO, KOHEYHO, HEMAJIO, HO ¥ HE TaK MHOTO,
€CJIM HaC MHTEpeCyeT KauyeCTBO SKOHOMUYECKO MOJIMTUKHU U JOIATOCPOUYHBIN SKOHOMUYECKUN POCT.

Mud 46
CoumanbHble U 3KOHOMUYeckue pedopMbl HYXKHO peanu3oBbIBaTb ObICTPO U
6e3 pasgymMuin — NpocuYnUTaTh UX NOCNEACTBUSA BCe paBHO HEBO3MOXHO

Yacmb pabomevl IKOHOMUCTOS 3AKNIOYAEMCA 6 MOM, UMOObl
npeoomepawams owudKYu. Imo 2opazdo mpyouee, 4em ux co8epuiams, Ho
u 20paz0o unmepecHee.

PoGept Couoy

Kak mokazano oOcyxaeHue pesyiabTaToB MoHeTH3anuu Jbror 2005 T., OTHOIICHHE K
W3BEYHBIM BOIIPOCAM PYCCKOM MHTEITUTeHIIMU ocTaercs npexxuuM. Kak u 150 ner Hazaa, ropasno
MIpoLIe OTBETUTH Ha BOIPOC «KTO BHUHOBAT?», YEM HA BOIPOC «UYTO JENaTh?» M, TeM Ooyee, — «C



4ero Haudatb?». JIeHCTBUTENBHO, BCE CHELMAIUCTBI B OAMH T[OJIOC TOBOPAT, 4YTO cama HAes
MOHETH3allMi BEpHa, HO BOT MOAXOMAIIMN CHOCOO ee peanu3ali B CIEIIKe He YCIelH
pa3paboratb. [Ipu 3TOM Moka BooOIIEe HE MOSBUIMCH MPEUIOKEHUS O TOM, KaKk COOCTBEHHO HaJl0
obut0 genath pedopmy. Ilo-BUAMMOMY, HHUKTO HE 3HAeT, CKOJIBKO Ha camMoOM Jele Jrojaen
UCTOJb3YET PAa3IUYHbIE BHJIBI JIbIOT, HACKOJIBKO OHU LEHSAT 3TH JIBIOTHI U T. A. A BeIb 0€3 3TuX
JAaHHBIX HENb3sl pa3padboTaTh CUCTEMY JACHEKHBIX KOMIIEHCALlMM, KOTOpas yJIOBJIeTBOpUiIa Obl BCeX
OBIBIIMX JIBIOTHUKOB. MokeT ObITh, aBTOpbl pedopmbl Obltu mpaBel? Ecim u celiwac Her
KOHKPETHBIX MpPEeII0KEHUH, KaK CIe0BaJI0 OCYLIECTBIIATh MOHETH3ALMIO, TO HaJ0 ObUIO MPOCTO
HA4YMHATH PePOPMBI U IPOBOJIUTH UX KaK IMOIYUUTCS?

3aMeuaTeNbHbIN IpUMep YCIEUHOW coluanbHON pedopMbl — MeKcHuKaHcKas HanmonanbHas
nporpamMma o0pa3oBaHusl, 3apaBooxpaHeHus U nutanus (Programa Nacional de Educacion, Salud,
y Alimentation — PROGRESA), npoBenennas B konue 1990x rr. Ee BnoxHoBuTenb — 3Kc-
npe3uaeHT Mekcuku OpHecto Ceuinbo — ¢ TOpAOCTBIO PACCKA3bIBAET, UYTO JJI IOATOTOBKU 3TOU
MPOrpaMMBbI MIPOBENIU MCCIIEI0BATEIbCKYIO paboTy cTOMMOCTBIO $10 MITH — HeOoJbIIas cymMMa JIJIst
NPOEKTa C rOJJOBBIM Or0/pKeTOM B $1 Mitpa1, HO OecrpenieIGHTHO OrpoMHast ISl HCCIIEI0BaTEIbCKUAX
pacxo0B B pa3BUBAIOILIEHCS CTPAHE.

Kpome Toro, npaBurenbcTBO MEKCUKN OJHOBPEMEHHO C HAa4yajlOM Pealu3alid MpOrpamMMmbl
3aKazajio  MpoBepKy €€  IPGHEeKTUBHOCTH  aMepukaHCKoMy WHCTHTYTy — mcciaenoBaHHi
MeXIyHapOAHOH MpoaoBoibcTBeHHON monuTuku (International Food Policy Research Institute —
[FPRI). Brneuarnsione pes3yiabTaThl, MOJYyYEHHbIE YYEHBIMH HHCTHTYTa, HE TOJBKO JOKa3alld
I10JIb3Y TaK Ha3bIBAEMOI COLMAIbHON MHHOBAIMM MEKCHUKH, HO U CTaJIA [IOBOJIOM JJISl PACILIUPEHUS
MacitaboB nporpammbl ¢ 500 1o 50 000 HaceneHHBIX MTyHKTOB.

VYcnex mporpaMmsl OTpa)KarOT HE TOJIBKO OLIEHKM CaMHUX aBTOPOB M HE3aBUCHUMBIX
uccinenonareneil. Hacrosmum cBUIETENHCTBOM MEKIYHAPOJHOTO MPU3HAHUS CTAJIO TO, YTO CPasy
HECKOJIbKO cTpaH JlaTHHCKOW AMEpHKM pellwId MociaenoBarh npuMepy Mekcuku u pazpaboranu
aHaJIOTUYHbIE TIporpamMMmel. Bripouem, camoe 11leHHOE MOATBEPXIAECHUE MPAaBUIBHOCTH BbIOpaHHOMN
CTpaTeTMM — TO, YTO MEKCHKAaHCKas OMNIO3UIMs, Bblurpanmias BbeiOopsl 2000 r. (mocne
MIOJIyBE€KOBOT'0 Toco/icTBa naptun Cenuibo), HE TOJIBKO HE CBEpHYJIAa IPOrpaMMy, HO U yBEJIUYUIIA
ee OI0KeT U paclpocTpaHuiia ee AeHCTBUE Ha IPYTHe HAaceJCHHbIE MyHKTHI.

Ha mepBsriit B3rsia, mexay nporpammoit PROGRESA u pedopmoit MoHETH3aIMK JIBIOT HET
Hudero oo6uiero. PROGRESA BbimiaunBana feHexxHble CyOCHIMM O€THBIM CEMbSIM 32 TO, YTO OHU
HMHBECTUPOBAJIM B CBOE 370pOBbe U 0OpazoBaHue. OHAKO U 3Ta Mporpamma, 1 MOHETH3alus JIbIOT,
KaK M BCe JpYrue ColalbHble pe(OopMbl, MPEACTaBIAIOT COO0I BCEro UMb PEeCTPYKTYPHU3ALUIO
KOHTpaKkTa TpaXKIaHWHA C TOCYHapcTBOM. M ¢ TOYKHM 3peHHs KaXAOro TpakIaHWHA pedopma
SIBJISICTCS YCIICIIHOM, €ClIM OHa yJy4llaeT ero OanaHC HaJoroB, YIUIAUEHHBIX FOCyIapcTBy, U Ounar,
MOJIyYE€HHBIX OT rocyaapctBa. OueBUIHO, YTO MOHETH3AlMs IbIoT B Poccun yxyainia nonoxeHue

MHorux wusbuparened, a PROGRESA ynyummna — wiu, no kpaiiHell mepe, He yxXyIuIuia —
MOJIOKEHHE OOJBIIMHCTBA MEKCHUKAHIIEB. beJHbIE TMONydWsId CTUMYJIBI K WHBECTHLHUSM B
YeJIOBEYECKH KamuTan M, B KOHILIE KOHIIOB, — B 370poBbe U oOpa3oBaHue. borartble, He

3aTpoHyThIe pedopMoOii, BHaYalle MPOCTO HUYErO HE TOTEPSIIM, OTTOTO YTO COOpaHHBIE C HUX
Hajoru ObUTM MOTpavyeHbl Ha 00pb0y ¢ OEAHOCTHIO OoJiee pasyMHBIM criocoOoM. B monrocpounoi
K€ MEePCIEKTUBE OHU BBHIMTPaANIX (M HEMAJIO!) OT pOCTa YEIOBEYECKOr0 KanuTajia B CTpaHe.

Jlnsa onpeneneHusl KOMMYECTBEHHOTo 3QdekTa — M, CIeOBATEIbHO, 1EIECO00Pa3ZHOCTH —
KOHKPETHOU peOpMBI UCCIIETOBAHHS JIOJKHBI yJIOBIETBOPSTH JIBYM YCIOBUSIM. Bo-nepBbIX, OHU
JIOJKHBI TTPOBOAMTHCS HE3aBUCUMBIMU CIIELUATHCTAMU U OBITH BBIIIOJHEHBI Ha BHICOKOM YPOBHE.
OTO ycnoBHE HEpPEAKO HapylIaeTcs: KaK M BO MHOTHUX JPYTHUX cTpaHaxX, B Poccum o0miecTBO
MOHMMAET, YTO aBTOPbl pedopM HacTO mpecienyloT cBoM Ienud. bonee Toro, maxe eciu
pedopMaTopsl HCKPEHHE XOTAT MPUHECTH TOJIB3Y OOIIECTBY, OHH CKJIOHHBI IIEPEOIICHUBATE YPPEKT
pedopM: OHM IPUMEPHUBAIOT WX HA T€X MOTEHUHUATIBHBIX «OEHEPUIIMAPOBY», KOTOPHIE XOTAT B HUX
y4acTBOBaTh. BO-BTOpBIX, Al TOTO 4YTOOBI JaTh TOYHYIO OIEHKY, HEOOXOoAMMa ciyd4aiHas W
penpe3eHTatuBHas BblOOpka. Eciu Obl MoOHeTH3anuu Jbror B Poccun mpeamecTBOBalio
WCCIIeZIOBAaHNE TaKOW BBIOOPKH, TPYIHO OBUIO ObI HE 3aMETHTh HelocTaTKu pedopmbl. B TO ke



BpeMsl, €CIM ONHPaTbCs Ha BBIOOPKY TOCYAAPCTBEHHBIX TEJIEKAHAJOB, HHTEPBBHIOMPYIONIIUX
MIEHCUOHEPOB, OE30rOBOPOYHO MOJICPKUBAIOLINX MPABUTEILCTBO, TO aBTOPBI pehopM OOpeueHBI
Ha CaMOYCIOKOSHHOCTb — BIUIOTH JI0 Hauana pe(OopMBl.

Bot nouemy Tak HyHBI HCCIIEIOBATENHN, HE3aBUCUMBIE OT IOCYJapCTBa U 3aMHTEPECOBAHHBIX
IpyMNIl, ¥ WHBECTHLMU B 0a3bl MUKPOIKOHOMHYECKUX JaHHBIX, KOTOpbIe ObUIM ObI BCEM ATUM
uccienoBaTensiM JocTynHbl. [Toka ke, K coXaJleHHI0, HEKOTOPhle MUKPOIKOHOMUYECKHE JaHHBIE,
KOTOpble MMeTcs y Poccrara, oXpaHsOTCS Kak rocyJapCTBEHHas TailHa, a Jy4IIME OTKPBITHIE
0a3bl JaHHBIX [0 POCCUHWCKUM JOMOXO3SIICTBAM M HAaceJIEeHUIO0 HaxoAsTcs Bo BcemupHoMm OaHke u
yHusepcutete mrata CesepHas KaponuHa.

C onHOM CTOPOHBI, XOPOILINE UCCIEOBAHUS HEb3s MIPOBECTH 33 HEAETIO M JIaXKe 32 MECHIL.
OHM OOBIYHO 3aHHMMAIOT OT OJHOTO 1O TpeX JIeT, B 3aBHCUMOCTH OT CIIOKHOCTH pedopmbl. C
JPYTroi CTOPOHBI, CTPYKTYpHbIE peopMbl BCerzia Hy>KHO MPOBOJIUTH OBICTPO — IMOTOMY, UTO «OKHO
BO3MOKHOCTEH» JJI MX MPOBEAEHUS BCEraa orpaHuyeHo. M Bce-TakH, Kak MOKA3bIBaIOT COOBITHS
BOKPYI' MOHETH3aI[MH JIbIOT, CIEJaHHOE Ha CKOPYIO PYKY BCE PaBHO MPHUXOAUTCS MEPEAEIbIBATD.
Poccuiickoe obmiecTBo eme pa3 yoenmnoch, 4To pegopMbl HYKHO TOTOBUTh, M JUIS MX yclexa
HE0OXOIUMBI CEPhE3HbIE KOJMYECTBEHHbIE UCCIEAOBAHUS C UCIIOJIb30BAHUEM OOIIMPHBIX MACCUBOB
MUKPO3KOHOMHYECKHX JAHHBIX.

Oneir PROGRESA roBopuT 0 TOM, YTO CAETaHHOE HA COBECTh HE OTMEHUT JIaXKe MpUIIeIas
K BJIACTH OMNMO3MLHUA. B TO e BpeMsi He HCKIIIOUYEHO, YTO UMEHHO HEMOJTr0TOBJIEHHbIE peOopMbl U
MIPUBEAYT 3TY OIIO3UIHUIO K BIACTH.

Mud 47
C nomou b0 MeXCTPAHOBbIX UCCieA0BaHUA 3KOHOMUCECKOIO POCTa MOXHO
o60cHOBaTb NOOYH0 3KOHOMUYECKYH NONIUTUKY

Ham useecmHo, 4mo cywjecmeyiont UuU3eecniHvle e6ej1uU4Unbl. Ecmo
ey, 0 KOMopbvlX U36ECMHO, YUMo OHU ussecmubvl. Hawv maxoice uzgecmuo,
umo ecmv u3eecmHuvle Heussecmmubvle. [py2umu clo6amu, Mvl NHOHUMAEM,
Unio HEKomopblx 661/{4611 Mol He noHumaem. Oonako cyugecmeyrom makxoice
HeuzgecmHvle Heuseecmuvle — me, HeU3BeCMHOCMb KOMOpPbIX HAM
Heuzgecmua.

HJonanba Pamchesna

OauH M3 caMbIX TIJIaBHBIX BONPOCOB 53KOHOMHYECKOW HayKl — OTKyJa Oepercs
SKOHOMUYECKUH POCT M OT 4ero oH 3aBucut? Kak mpaBuio, ydacTHUKU JIUCKYCCHI Ha 3Ty Temy
CCBUIAIOTCS HAa «MHUpPOBOH OIBIT»: Kak HU NapaJoKCaJbHO, OH IIOMOraer oOOCHOBAaTh
MIPOTUBOIMOJIOKHBIE TOUKH 3PEHHUS Ha TO, UTO CIIOCOOCTBYET U UTO MPEMSATCTBYET POCTY.

Kak npaBuio, mox «MexayHapOAHBIM OIBITOM» HCCIIEIOBAaHUI 3KOHOMHYECKOIO pOCTa
MO/Ipa3yMeBalOTCSl MOMBITKH YYEHBIX JaTh 3KOHOMETPUYECKH OOOCHOBaHHBIA OTBET Ha BOIMPOC,
MoYeMy OIHM CTPaHbl PacTyT ObIcTpee APYrux. BaKHOCTH 3TOro BOIpOCAa TPYAHO NMEPEOLEHUTD.
Hampumep, B 1960—1990 rr. temmbl pocta cpemnerd ctpanbl B Adpuke k tory ot Caxapbl He
npesplliasii 1 % B rox, a coBokynHblii npupoct BBII coctasnsin 30 %. Ecinu conoctaBuTh 3TH
nanuble ¢ 7 %-HbpiM poctoM B FOxxHo# Kopee (uto 3a 30 net npuseno k ysenuyenuto BBII Ha gymny
HaceleHus B 7,4 pasza), TO TPYJHO HE COTJIACUTHCS ¢ Jiaypearom HobOeneBckoi mpemun PobepTom
Jlykacom: «Kak TOipKO HauMHaelb 00 3TOM JymMaTb, TPYAHO MEPEKIIOYUTHCS HAa YTO-HUOYIb
emie». [loaTtoMy, kak ToJIbKO B KOHIIE 80-X IT. MOSIBUIUCH HAJICKHBIE TAHHBIE TI0 YKOHOMUYECKOMY
pocTy 3a mocieBoeHHbIM mepuoa st 100 crpaH, OBUTO TPOBEICHO MHOKECTBO HCCIICTOBAHUMN
(akTOpOB, OMPENENAIONUINX TEMITbI JOITOCPOYHOT'O POCTA.

DTH WCCIIeIOBAHUS 110 ONPEICIICHUI0 pacCMAaTPUBAIOT HE KpaTKOBpeMeHHbIe kKoyieOanus BBII
BOKpPYI' JIOJIFOCPOYHOrO TpEHJA, a HapaMerpsl camoro 3Toro TpeHaa. Iloaromy, ecim He
OTpaHUYUBAThH BHIOOPKY TOJIBKO Pa3BUTBHIMU CTpaHaMH (711 KOTOPBIX UMEIOTCS JaHHbIe Oosiee ueM
3a CTO JIET), MPUXOJAUTCA PACCMATPUBATH IMOCIEBOEHHBIM MEPHOJ B KaXJIOM CTpaHEe KaK OJIHO
HaOmonenue. Takum oOpa3oM, HccienoBaTeNd HE MOTYT CKa3aTh, B KAKOW CTENEHM HW3MEHEHUS



Pa3NIUYHBIX NEPEMEHHBIX BIMSAIOT HA POCT B JIaHHOW CTpaHE, a BBIHYXK/ICHBI CPAaBHHBATh CpEIHHE
TEMITBI POCTa Pa3HbIX CTpaH. TakoW MOAX0J HAKJIaIbIBACT CEPhE3HBIC OTPAaHWYCHHUSA. Tak Kak Ha
POCT BIIHSAET MHOTO (haKTOPOB, F3PPEKT KAKIOTO U3 HUX UMEET MECTO JIMIIb «IIPH MPOYUX PABHBIX»
W 3aBUCHUT OT TOTO, KaKHe Jpyrue (akTOpbl BKIIOYEHBI B SKOHOMETPUYECKUH aHanmn3. Hampumep,
KOJIMYECTBO YEJIOBEUECKOT0 KamuTaja (JOoJs JIIoJeH co cpeHUM oOpa3oBaHHUEM WM CpelHee
KOJIMYECTBO JIET 00pa30BaHMUs) MOJIOKUTEIHHO BIUSET HA TEMITBI POCTA, OJHAKO CTOHUT T00ABUTH B
perpeccuio KauecTBO YeJIOBEYECKOIro KamuTana (HampuMep, pe3ysibTaThl HAllMOHAIBHOM COOPHOM
Ha MEXIYHAapOJIHBIX OJMMIIMAgaX MO MaTeMmaTuke) — M 3PQPEeKT KOJINYecTBa YeIOBEHYECKOIrO
KaIuTajga CTAaHOBUTCS CTATUCTUYECKH HE3HAUUMBIM.

Oxa3spiBaercsi, YTO HMMEHHO KadecTBO o00pa3oBaHHMs (a HE KOPPEIMPOBAHHOE C HHUM
«KOJHMYECTBO» 00pa30BaHUs) MOJOKUTEIHHO BIUsAET HAa pocT. OHAKO, €CIIU JaHHBIE 110 KauecCTBY
HE/IOCTYIHBI, HCCIIEIOBATENb MPHUIET K BBIBOMY, YTO TJIABHOE — 3TO KOJMYECTBO 00pa30BaHUS, U
OyZeT peKOMEHI0BaTh OpraHaM BJIACTH BBIOPATh SKCTEHCHBHOE Pa3BUTHE CUCTEMBbI 0Opa3oBaHUs
BMECTO €r0 peOpMUPOBAHUS.

Takum oOpa3oM, pe3ynbTaThl aHalW3a CYIIECTBEHHBIM O00pa3oM 3aBUCIT OT TOr0, KakKue
NepeMeHHbIE B HEM YUYTEHBI, a Kakue — OTOPOIICHBI, HalpuMep, M3-3a HEJ0CTaTKa JaHHBIX.
VIMEHHO TOATOMY B HayuYHBIX HM3JaHUSX MOXKHO BCTPETUTh HPSMO NPOTHUBOIIOJIOKHBIE BBIBOJBI:
MepBbIE YKA3bIBAIOT, YTO pa3Mep roCyIapCTBa BIUSET HA POCT OTPHUIATEIHHO, BTOPhIE — YTO €r0
3G ¢eKT He3HauuM, a TPETbU — 4YTO ero 3¢dexT nonoxureneH. Kak mpasuno, Gojee mo3aHue
paboThl JaroT Oosiee HaJACKHbIE PE3YJIbTAThI.

K cuacteio, B mocienHue rojsl ObUIO MPOBEIEHO MHOIO HCCIIEAOBAHUM 10 BBISBICHUIO
YCTOHYMBBHIX (DaKTOPOB POCTA, KOTOPHIE BCEPhE3 BIMAIOT HA POCT B OOJBIIMHCTBE BapHAHTOB
MIOCTAHOBKHM 3aJauu. DTUX (pakTopoB He Tak MHOTro. IIpu mpouux paBHBIX O€JHBIE CTPAHBI PACTYT
obicTpee (Mmo3TOMy cpaBHEHHE TeMIoB pocta Kurtas n Poccun moka He BIOJIHE MTPAaBOMEPHO, a BOT
orctaBanue Poccum ot Kopeu mo temmam pocrta J0JKHO BbI3BIBaTh CEphe3HOE OECIIOKOWMCTBO).
OO6pa3oBanne U 370pOBbE (HampuMmep, CPEaHssl MPOAOKUTEIBHOCTh JKU3HH B CTpaHE)
MIOJIOKUTETIBHO BIUSIOT HAa POCT, @ TOCYJapCTBEHHOE BMEIIATENILCTBO — OTpuuatenabHo. [1pu stom
B IIEPBYIO OUYEpPE]b Ba)KEH HE pa3Mep, a KauecTBO rocyaapcrsa (010 KETHbIN neUIUT, UHIISLINS,
130BITOYHOE PEryJIMPOBaHUE, KOPPYIILIHS).

st pocta, Kak Mbl YK€ OTMEYalH BBIIIEC, OYCHb Ba)KHBI YKOHOMHYECKHE U MOTUTHUYECKHE
MHCTUTYThI — IpaBa COOCTBEHHOCTH, KAYECTBO NMPaBOBOM cUCTeMbI, (prHaHCOBas cucrema. Ha Hero
BIMSIFOT TakXke reorpaduyeckue W HCTOpUYeckrne (aKTOphl, NPEAONpPEACISIONe ypOBEHb
Pa3BUTHSI HHCTUTYTOB: PAaCIIOJIOKEHUE CTpaHbl (YMEPEHHBIH, a He TPOIIMYECKUN KJIMMAT, JOCTYI K
TOPTOBBIM TIYTSIM), KOJIOHHATBHOE IPOMLIOe, SI3BIK W PEIHUTHs, STHUYECKas HEOIHOPOIHOCTD,
HaJIMYMe MpUPOJHBIX pecypcoB. Okas3blBaeTcs, YTO H300WIME NPUPOIHBIX pecypcoB (U
npeobiasaHie WX JOJU B JKCIIOPTE CTPaHBI) IJIOXO BIHUSET HA POCT, OKa3bIBash HEraTUBHOE
BO3/ICHCTBUE B NIEPBYIO OUEPEb HA KAUECTBO SKOHOMHUECKUX HHCTUTYTOB.

JIOCTaToO4HO CJIOXHBIM OCTAETCS BOMPOC O BIHMSHUMA Ha POCT HEPABEHCTBA U OTKPBITOCTH.
[Ipu npounx paBHBIX OoJiee OJHOPOAHBIE M O0Jiee OTKPBITHIE CTPaHBbl PAacTyT ObICTpee, OJHAKO B
000MX cIlydasix HE TaK-TO JIETKO OTBETUTh, UTO SIBISETCS NPUYMHOW, @ YTO — CIIEJICTBHEM.
CrnenuanbHble 3KOHOMETPUUYECKHE METO/bl MO3BOJIAIOT IMOKa3aTh: HEPABEHCTBO ACUCTBUTEIHHO
3aMeIIsieT POCT, HO IIPU 3TOM OHO CaMO 3aBHCHUT, HAIIPUMEDP, OT KOJIMYECTBA IPUPOIAHBIX PECYPCOB.
Korna mnpupoaHas peHTa pacTeT, HEpaBEHCTBO YCHJIMBAETCA, OOOCTPSIOTCS COLMAJIbHBIE
KOH(JINKTBI, CTAHOBATCS HEAPPEKTUBHBIMH SKOHOMHUECKUE HHCTUTYTHI, 3aMEJUISIETCS POCT.

Kakue ke MOYKHO M3BJIeUb YPOKU U3 «MEXIYHApOAHOro omnbita»? C onHON cTopoHbl, Poccus
pacriosiaraer HMH(PACTPYKTypOl HWHIYCTPHAIBHONH OSKOHOMHUKHA M OTPOMHBIM (IJI1 HAIIEero
HelHemHero BBII) ypoBHem oOpasoBanusi. C Apyroil CTOpPOHBI, BBICOKOE HEPaBEHCTBO,
STHOJIMHTBUCTUYECKAsT HEOIHOPOTHOCTh, NpeoOiajaHie MPHPOTHBIX PECYpCOB B JKCIOPTE U
Hea(pPeKTUBHOE MPABUTEILCTBO PE3KO CHIKAIOT NOTeHIMaN pocrta. Ciie0BaTeNbHO, I yIBOCHUS
BBII ipu pepopMupoBaHUH IPHOPUTETHI TOJIKHBI OBITH PACCTABICHBI TAKMM 00pa3oM:

1. AamunuctpaTtuBHas pedopma u peopma rocciaysx0bl.

2. Pedopma oOpa3oBaHus U 3ApaBOOXPAHEHUSI.



3. AnpecHas conpanabHas MOJIUTHKA U O0prOa ¢ OETHOCTHIO.

4. Pedpopma prHAHCOBOTO CEKTOPA.

[onnep:xanue BoIcOKMX TeMnoB pocta BBII morpeOyer 3HaUNTENBHBIX YCHIUI OT BIAcTU U
or obmecrBa. Hackonbko ompaBgaHHbl 3TH xKepTBbI? [lpuHeceT UM HSKOHOMHMYECKHUN pOCT
obemanHoe cyactbe? VccnenoBanus TUHAMUKYA U3MEHEHUs! okoio 80 mokazaTesneil ypoBHS KU3HU
MOKAa3bIBAIOT, YTO caMble pa3HOOOpa3Hble IOKa3aTelud KayecTBa JKU3HU JEMCTBUTEIHHO
ynyumatoress ¢ poctom BBII Ha nymy Hacenenus. OJHAaKo 3Ta 3aBHCUMOCTh HOCHUT CKOpee
JOJITOCPOYHBIN XapakTep, MpudeM Jjs OOJBIIMHCTBA MOKa3aTesel 3ama3apiBaHue (J1ar) 3a4acTylo
NpEeBbILIACT JecaTh JieT. Y BHOJHE BO3MOXKHO, 4YTO OnaraMM SKOHOMHMYECKOTO pPOCTa
BOCIOJIB3YIOTCSI B OCHOBHOM CJIETYIOIINE MOKOJIEHUs pOCCUsH. Bripouem, 3TO JIUIIb MOT4EpKUBAET
MIPaBUIBLHOCTH BEIOOPA BBICOKMX TEMIIOB 3KOHOMUYECKOI'O pOCTa B KAUE€CTBE HALMOHAIBHOM HIEH.

Mud 48
OKOHOMUCTDI YMEeT AaBaTb TOYHbIEe NPOrHO3bl Ha HECKOJIbLKO JNieT Bnepena

Tom ¢paxm, umo sxonomuueckue mooenu PedepanvbHoll pe3epeHoll
cucmemvl — Jyvlue 8 Mupe — NPOGANUBANUCH YEMbIPHAOYAMb
K68apmanoe noopsao, He O3Hayaem, 4mo OHU OMAUYHO cpabomaiom 6
NAMHAOYAMoM Keapmaie.

Auan I'puncnien

DKOHOMUCTHI-IPAKTHKH, 0COOEHHO T€, KTO paboTaeT B YACTHOM CEKTOPE M MEXIyHapOIHbIX
OpraHu3alysIX, 4acTo INEpecMaTpUBAIOT CBOM JK€ IPOTHO3bI. YUEHBIE-DKOHOMUCTBI, HAIPOTHUB,
CTaparoTcs He JaBaTh MIPOrHO30B BooOIIe. HAaCKOIBPKO MOXKHO BEPUTH NPOTHO3aM B KPAaTKOCPOUYHOU
nepcrnektuBe? OpHa U3 pacHpOCTPAHEHHBIX TOYEK 3PEHUS TaKoBa:  MCIOJIb30BaHME
KOJINYECTBEHHBIX METOJIOB B SKOHOMHUKE Teleph M03BOJISIET 0OOrHATh METEOPOJIOTOB M0 KaueCTBY
MIPOrHO30B. DTO JIETKO MPOBEPUTh — HYKHO BCETO JIMIIL ITOCMOTPETh Ha MPOTHO3bI, CIEIaHHBIE
roJl Ha3aj, U CONOCTaBUTh UX C pEaIbHBIMU JIaHHBIMH.

[IpoGneMbl SKOHOMHUYECKOTO NMPOTHO3UPOBAHUS CTAHOBATCS OCOOEHHO 3aMETHBI B MEPHOJ
pe3Koro U3MeHeHus TeMnos pocta. B Poccun yBenmuenue storo nokasareins ormedanocs B 2000 r.
(xorma ¢ 6 % B 1999 1. onn mognsuuch 10 10 %) u B 2003 1. (¢ 4 % B 2002 1. 10 7 %). [IpOrHO3HI
skcriepToB Ha 2000 1. BpsA M MOXHO CUMTAaTh YAAUHBIMM, IOCKOJBKY B Haudaje 3TOro rojaa
9KOHOMHUCTHI cuutanm, 4ro BBII Beipacter Ha 1,5 % (dakTudeckoe 3HAUYE€HHE, HATIOMHHM,
coctaBmwiio 10 %). B konme 2002 r. momasisroliee OOJBIIMHCTBO IMPOTHO30B MpeACKa3bIBaIO
POCCHICKON SKOHOMHUKE TEMIIbI pocTa He BhIme 4 % B roa. BeIBoIbl MPOBEACHHOTO B SHBapEe —
¢deBpaie 2003 1. ompoca BeOymIMX POCCUUCKHX JKOHOMHUCTOB (paboTalIiux Kak B
HCCIIEIOBATeNIbCKUX OpraHu3alusax, TaKk M B YaCTHOM CEKTOpe) Tjacuiu: «YXyIIIeHue
HKOHOMHUYECKOW KOHBIOHKTYpHI B 4eTBepTOM KBapTasie 2002 r. emie OoJible YTBEPIUIO HKCIEPTOB
BO MHEHHH, yTo 1o Temnam pocta BBII 2003 r. Oyzaer mist Poccun xyxe npeasiayiiero roga». [Ipu
sToM Temiisl pocta BBII B 2003 r., nmpeacka3aHHbIe SKCIIEpTaMU, JODKHBI ObLIM COCTABUTH JIUILb
3,9 %. He Gonee onTUMHCTUYHBIM ObUT U O(GUIMANBHBINA NMPOrHO3 MuHsKOHOMpa3Butus: 3,5 %.
[Ipomio Bcero Nuuib MOJIroja, U AKCHepThl (Kak 1 MHUHIKOHOMPA3BUTHUS) TOBBICHIM MIPOTHO3 10
6—7%.

He myurie oOCTOAT 1ena U 'y 3anaiHbIX KOJUIET, B TOM 4YHcie U 3koHoMucToB MB® (moskanyii,
caMOW CHUJIbHOW KOMaHJbl MAaKpO’KOHOMHUCTOB B MuUpE). YOenuTbcs B OMIMOOYHOCTH HX
MaKpO’KOHOMHYECKOTO MPOrHO3UPOBAHMUSI MOXKHO, CPaBHUB (DAaKTUUYECKHE M MPOTHO3HBIE TEMIIbI
pocta, mybOnukyemble B exeroanbix orderax «llepcrnektuBsl mupoBoro paszsutusi» (World
Economic Outlook). Becnoii 1999 r. sxonomuctsl MB® npesckasbiBaii pOCCHICKOI 3KOHOMUKE
cnan 7 % (B AeHCTBUTENBHOCTH pocT cocTaBui 6 %); mporuo3 Ha 2000 1. rOBOpUII O MOBBILIEHUH Ha
1,5 %, a na 2003 r. — Ha 4 % (CpaBHUTE 3TU MPOTHO3bI C BBILICTIPUBEICHHBIMH PEATbHBIMU
JTAaHHBIMU). AHaJIOTUYHBIE MPOTHO3bI ObUIM CHENAaHbl U AKCIEPTAMHU, ONPAIIUBAEMBIMH >KYPHAJIOM
Economist.

[IporHo3ucTsl omMOAOTCSI HE TOJIBKO HacdeT OyIyllero, HO Jake HacdeT HACTOSIIEro —



MIPOTHO3BI pocTa poccuiickoii skoHoMuKH B 2006 1., cnenanasie World Economic Outlook BecHoit u
naxe oceHpro 2006 r., pa301UIACh C peaTbHOCTBIO Ha 1—-1,5 MponeHTHBIX MyHKTa. Ta ke cuTyanus
HaOmonanacek u oceHbto 2007 r. Ctout a1 roBopuTh 0 kpusucHoM 2009 r.? Emre B centsiope 2008 r.
MPOTHO3 POCTa POCCHUICKONW SKOHOMHKH COCTaBIsI 7,5 % B TOM, U C TeX MOp CHIXaIcA Ha 1
MIPOLIEHTHBIN MyHKT Ka)/IbIe IBE HEJIEIH — B OKTSIOpe OH cocTaBui yxke 5,5 %, B HostOpe — 3,5 %,
B Hauaze 2009 r.— yxe -3%, a k cepenune ronga —7 %.

ConocraBneHne MPOrHO30B C (DaKTMUECKUMH 3HAYCHUSMU 32 HECKOJBKO JIET TO3BOJISET
cIeNaTh TPOCTOM BBIBOJ: MPOTHO3BI O0JAAIOT JABYMS KAa4eCTBAMH — «IIOCTOSSHCTBOMY» H
«HEMOCTOSIHCTBOM». [[0CTOSIHCTBO 3aKIII0UYaeTCs B TOM, YTO MPOTHO3bI OYE€Hb CHUJIIBHO HAIIOMUHAIOT
WTOTH TPENbIAYNIEro roaa (Kak HW3BECTHO, «IYYIIMH MPOTHO3 TMOTrOJbl Ha 3aBTpa — OTO
CETOAHSIIHAA TMOoroaa»). Ho, MOCKONIbKY SKOHOMHYECKAas KOHBIOHKTYpa BCE-TaKH MEHSETCH,
MPOTHO3bI HAa CIEAYIOMIMK TOJ TepecMaTpPUBAIOTCI BMECTE C HEW. DTO TOKa3bIBaeT M aHAIIN3
MIPOTHO30B HA JIBa rojia BIEpea: Kak mpaBuiio, nporHo3 Ha 2001 r., caenanssiii B Havane 2000 r.,
MpaKTUYECKH coBmaaaer ¢ mporHo3oM Ha 2000 r. U ceppe3HO OTIMYAETCS KaK OT (PaKTHYECKOIro
3HA4YEHMs], TAK U OT MPOTHO3a, cAenaHHoro B Havane 2001 r.

be3ycnoBHO, CTpOUTH MPOTHO3bI I POCCHUICKOW APKOHOMHMKH OYE€Hb TPYyAHO. Bo-mepBbIX,
OTKpBITasi SKOHOMHKA B OTPOMHON CTEMEHH 3aBUCHUT OT M3MEHUMBBIX BHEUIHUX (DaKTOPOB,
HampuMep OT IIeH Ha He(PTh. BO-BTOPBIX, MPOUCXOIAIINE CEPbE3HBIC CTPYKTYPHBIE N3MECHECHHS
3aTPYyAHSIOT 3KcTpanoisauuio. [losToMy HHTEpECHO NpPOBEPUTh, HACKOJIBKO BBIIE KAaYECTBO
MPOTHO30B I MHUPOBOM SKOHOMHUKH B II€JIOM (KOTOpasi MO OMNPEACIICHUIO 3aMKHYTa) W JIs
pa3BUTHIX cTpaH (TA€ PONb CTPYKTYPHBIX H3MEHeHWil ropa3fgo Hmke). Te ke «llepcrekTUBBI
mupoBoro pazButus» (World Economic Outlook) mnoka3piBatoT, 4YTO BeJWYMHA OHIMOKH
CYIIECTBEHHO HIKE (BIIPOYEM, HEOOXOJIMMO MOMHHTbH, YTO TEMIIbl POCTa MUPOBON PKOHOMHUKH B
2-3 pasza HIXE, YeM pOCCUNCKOMN). J{7s MUPOBOM SKOHOMUKH B 1I€JIOM OIIMOKA MPOTrHO3a Ha OIUH
roJl B CpeHEM (32 UCKIFoUeHUEeM Kpu3HCHBIX jeT 1997-1998 rr.) coctasmusier 0,7 % B rof, Ha 1Ba
rona Brepen — 1,3 %.

AHanoruuHbple OMMOKH MOTYYaroTcs U A7 pa3BUTHIX cTpaH. C APyroil CTOPOHBI, MPOTHO3BI
TEMIIOB POCTa MUPOBOM SKOHOMUKHU U SKOHOMUK Pa3BUTHIX CTPAH TAKXKE CTPAJAIOT OT MOCTOSTHCTBA
W HEMOCTOSIHCTBA: MPOTHO3bI ONMKEe K UTOraM MpeAblAylIero roja M OYEeHb CEPhEe3HO
TepecMaTPUBAIOTCS TI0O MEpPE MOCTYIICHUS HOBBIX JIAHHBIX.

Htak, HECMOTps Ha BCE YCIIEXU SKOHOMUYECKON T€OPHH, MPOrHO3bI OCTAIOTCS aJalTUBHBIMHU.
DKOHOMHUCTHI TO-TIPEKHEMY HE MOTYT MpECKa3aTh 3aBTPALTHUE TCHACHIIMH, MTO3TOMY MPOTHO3BI
OCHOBaHbl Ha DJKCTPAMOIALMU CETOMHSIIHUX W BuUepamlHuX. HeTpynHo NOHATH, MOYeMy 3TO
MPOUCXOAUT. PaccMOTpUM Tpu BO3ZMOXKHBIX CITOCO0A MPOTHO3UPOBAHUS: CYOBEKTHUBHBIC OKHIAHUS
9KCIIEPTOB, MPOCTHIE KO- HOMETPUUECKHE MOJENU U CIOXKHBIE (CTPYKTYypHbIe) Moaenu. [IpocTeie
MOJICJIM  AKCTPANOJMPYIOT Ha 3aBTpa TEHIEHLMH, HAONIOJaeMble BO BPEMEHHBIX pAlax
CETOAHSIIIHUX M BYEpAIIHUX HAHHBIX, [MO3TOMY OHHU IO OINpEAETICHHI0 HE MOTYT MpeAcKa3aTh
3¢ (}EeKT CTPYKTYPHBIX U3MEHEHUH B SKOHOMHUKE. CyOBEKTUBHBIC IMPOTHO3BI OTPAKAIOT WHTYHIIUIO
JKCIIepTa, KOTOpas, IO CYIIECTBY, TOXE OCHOBaHa Ha TMPOCTOH MOJENH, MYyCThb H
He(OpMaTU30BaHHOM.

l'opazgo Oosiee MepCHEKTUBHBI CTPYKTYpPHBIE MOJENU, B KOTOPBIX OMKMCAHO MOBEACHUE
OCHOBHBIX JKOHOMHYECKHX arcHTOB WM CBEICHBI MaKpOIKOHOMHYECKHE OalaHChl. B mpuHIHITE
CTPYKTYypHbIE MOJETH TMO3BOJSIIOT TMpeAcKa3aTh M BEIUYMHY CTPYKTYPHBIX H3MEHEHHUU
(BO3MOXKHOCTh KOTOPBIX 3aJI0)KEHA B MOJIEb), U WX BIUSHUE HA DKOHOMHYECKHU pocT. IlepBrie
CTPYKTypHBbIE MOJAENH BO3HUKIU B 1950-¢ IT. U MOJIb30BATUCH OTPOMHON MOMYJSPHOCTHIO BILIOTH
1o 1970-x, korga HEOOXOIUMOCTh UX MEPecMOTpa cTajia oueBUAHONU. CEeroHsIIHee OTHOIICHHE K
MEPBOMY TMOKOJIGHHIO 3TUX MOJIeNei Jiydie Bcero cpopmMyiaupoBaHo B 003ope mpodeccopa
[TencunbpBanckoro yHmBepcuteTa @poHcuca [ubonma — OXHOTO W3 aBTOPUTETHBIX
MakpomnporHo3uctoB: «CooOIeHNsT 0 KOHYMHE OOJIbIIMX MaKpodKoHOMHuYecknx Mmoaeneii HE
SIBJISIIOTCA TpeyBeTuYeHHbIMIY. COBPEMEHHBIE CTPYKTYPHBIE MOJCIIH OTIUYAOTCS OT aHAIoroB 50-
X TT. 5KOHOMETPUYECKHM MOJX0JI0M K OI[EHKE MMapamMeTpoB (BMECTO TaK HA3bIBAEMOM «KaJIMOPOBKH
napameTpoB»). Kpome Toro, cerogusinue Mozenu B OONbIIEH CTENEHW ONMUPAIOTCS HA HEIaBHUE



JOCTHKEHHSI MaKpPOIKOHOMUYECKOM TEOPUH, OCHOBAaHHOM Ha aHaIM3€ MHUKPOIKOHOMHYECKOIO
MOBE/ICHUS KOMITaHUH U OTpeOuTene.

OpnHaKo CTOUT OTMETHUTH: ATH MPEUMYIIECTBA HOBBIX MOJIEJIEH CYIIECTBEHHO 3aTPYIHSIOT UX
HCIIOJIb30BAHUE JUIs IIPOTHO3UPOBAHHUS pOCCUICKON DKOHOMMUKH. Bo-niepBeIx,
MAaKpOIKOHOMUYECKHE MOJECIHN, I[OCTPOCHHBIE JUIA Pa3BUTBIX CTpPaH, HYXXHO CYIIECTBEHHO
aJIalTHPOBATH ISl ONKMCAHUS MUKPO3KOHOMHYECKHUX B3aUMOJEHCTBHI B POCCUICKOI S5KOHOMUKE (B
TOM YHCJIE YUUTHIBasi HEPA3BUTOCTh KIIIOUEBBIX PHIHKOB MJIM MX MOHOIOJIU3AIMI0). BO-BTOpBIX, Yy
Hac NO-TNIPEKHEMY HE XBaTaeT JUIMHHBIX BPEMEHHBIX PSJIOB MAaKpPOOIKOHOMHYECKHX JAHHBIX,
MO3BOJISIOIINX MTOJTYYUTh HAJEKHBIE OLEHKH JUIs OOJIBIIOr0 KOJIWYEeCTBA TapaMeTPOB.

WU Bce ke, ecnyu MOHUMATh, KAK YKOHOMUYECKHE ITPOTHO3bI YCTPOEHBI U YETO OT HUX MOKHO
0’KHMJIaTh, OHU MOTYT OKa3aThCs OYEHb MOJIE3HBIMU. [IpocThIe MOAENM NTO3BOIAIOT NOJIYYUTh TOUKY
oTcyeTa: 4To Obl IPOMU3OILIO, €CJIM BHEIIHUE YCIIOBUS, CTPYKTYpa SKOHOMUKH M SKOHOMUYECKas
MOJIUTUKA OCTaBaJUCh Obl HEM3MEHHBIMU. CIOXHBIE MOJENM B OOIMX YepTax I[OMOTaroT
IIPOBOJIUTH CLIEHAPHBIC PAaCcUYEThl U MPEACKA3bIBATh PEAKLIHUIO YKOHOMUKHM Ha W3MEHEHUs BHEIIHEH
cpenbl. Jlaxe ommubasch B IPOrHO3€, SKOHOMUCTBI OOBIUHO YTaJIbIBAIOT, MOBBICATCS WM HET TEMIIbI
pocra.

I'maBHOe — mNOMHMTH 00 OrpaHMYEHHOM TOYHOCTH NporHo3oB. Kak u mereoposory,
SKOHOMHUCTBI HE HECYT NPSIMON MaTepuaibHONH OTBETCTBEHHOCTH 3a CBOU OLIMOKH.

B 3aumTy 3KOHOMUCTOB

Eciu 6v1 sxonomucmam yodanoce cozdames 0 cebe eneuamieHue
CKPOMHBIX U KOMNEMEHMHBIX TH00ell — Hanpumep, maxKux KaK OaHmucmoi,
Mo 66110 ObI NPOCO 3AMEUAMENLHO.

J:xon Meiinapa Keiinc

Han skoHOMuUCTaMU-TIpaKTUKaMH TIOJICMEMBAIOTCS HE TOJBKO OOBIBATENN, HO M MX KOJUIETH-
ydeHble. DKOHOMHKa — camasi TOYHas W ¢opManbHas H3 OOIIECTBEHHBIX HayK. [loaromy
MPEACTABUTENN JPYTUX OOIIECTBEHHBIX HAIMpPaBJICHUHN MPE3UPAIOT IKOHOMHUCTOB 3a TO, YTO OHH
OOCHSIOT B CBOMX MOJENSAX CIOXKHYIO CHUCTEMY YeIOBEUECKHX B3aMMOOTHOIIECHUN M yMPOINAIOT
KOHIICTIIINIO TMYHOCTHU YeoBeKa. Bripoyem, eciu CyIuTh Mo MepKaM TOYHBIX HayK, JKOHOMHKA T10-
MPEKHEMY TOJBKO TPEOJI0JICBAECT TEPBBbIC CTYMEHU pPa3BUTHSA, U (U3HUKH, TMPEACKA3BIBAIOIINE
MIPUPOJHBIE SIBJICHHUS C TOYHOCTBIO JIO JIECSITOrO 3HAKa IOCJE 3amsTol, He MOTYT 0e€3 YIbIOKH
CMOTPETh Ha YpPOBEHb TOYHOCTHM 3KOHOMHYECKUX MPOTHO30B. OJHAKO MMEHHO 3TO M JelaeT
9KOHOMUKY OJTHOM M3 CaMbIX UHTEPECHBIX o0nacTeit 3Hanuii. OHa yxe chopMHUpoBajach Kak HayKa
CO CBOMM ammapaToM M METOJIOJIOTHEN MPOBEPKU TMIIOTE3, HO BCE €IIe HE MOXKET OTBETUTHh Ha
caMble Ba)KHBIE M3 CTOSIIIUX Tepea Hel BompocoB (kak, Hampumep, ¢pusuka 300 net Hazam). 1O
MIPHUBJIEKAECT B SKOHOMHKY CaMBIX CIOCOOHBIX U MOTUBHPOBAHHBIX YUCHBIX.

He Tompko B 2TOM TilaBe, HO W BO BCEW KHUTE s THITAICS YOCIUTh YHUTATENS, YTO
COBPEMEHHOM PKOHOMHYECKON HayKe M3BECTHO 00 OKpY»XKalolleM Hac MHUpe HE TaK yX Majo —
0COOEHHO €CJIM y4eCTh €r0 OTPOMHYIO U IMOCTOSTHHO PACTYIIYIO CJI0KHOCTh. DTH 3HAHUS HE TOJIBKO
YAOBJIETBOPSIOT JIIOOOMBITCTBO KAOWHETHBIX YYEHBIX, HO U AaKTUBHO MPHUMEHSIOTCS B
SKOHOMHUYECKOH MOJIUTUKE TIO BCEMY MHPY.

Bnopouewm, emie BaxkHee 4YETKO MOHMMATh, YTO SKOHOMHUYECKOW HayKe A0 CHX MOp He
n3BecTHO. [IpodeccuonanbHas 3THKa ydeHOro TpeOyeT He BbIJIaBaTh THUIIOTE3bl U CHEKYJISIUU 3a
Hay4yHble pe3ynbTaThl. [l09TOMYy B 3TON KHHUre S MBITAICA BBLACTUTH U T€ OOJIACTU 3HAHUS, B
KOTOPBIX Y KOHOMHCTOB ITOKa HET OJHO3HAYHOTO OTBETAa HAa BOJIHYIOIIHME BCEX Hac Bompochl. K
COXKaJICHHUIO, TaKuX cdep BCe elle OYeHb MHOTO — HO HMMEHHO 3TO OOCTOSITENIbCTBO U JIENaeT
paboTy y4eHOTr0-9KOHOMHUCTA TAaKOW WHTEPECHOM.

BmecTo 3aknoyeHus



Ilocme O6Cy>KJIGHI/I$I JCCATKOB 3KOHOMMHYCCKHNX HpO6J’IGM CTAaHOBUTCA SCHO TOJIBKO OOHO:
MPOCTBIX OTBETOB B 3KOHOMHUKC HCT. V kaxuaoro peuieHud €CTb CBOU JOCTOUMHCTBA U HECAOCTATKH,
IIO3TOMY B KXJOM ClIydac H606X0}II/IMO B3BCHIMBATH BCC «3a» U KIPOTHUB».

MMeHHO TaKuM JOIKHO OBITh 3aKJIIOYEHUE K 3TOM KHUTE B npeaACTaBJICHUN mocjaeaoBareiaei
TJIaBHOTO 3KOHOMHYECCKOI'O an)a — «O0 HCPCIIHUTCIBHOCTHM 3KOHOMHCTOB M HCOIHO3HAYHOCTHU
SKOHOMUYECKOH HAayKW». OTO MHEHHE XO0powo OTpaKaroT HECKOJIbKO U3BECTHBIX HIYTOK.

ToJIBKO B 2KOHOMHKE MOYKHO IIOJIYUHUTH HO6€J’I€BCKyIO MPEMHIO 3a MMPOTUBOIIOJOKHBIC TOUKHU

3peHus.
[Ipesunent TpymdH MONpOCHI HAWTH €My OJHOPYKOrO 3KOHOMHMYECKOTO COBETHHKA, a HE
HSKOHOMHCTA, KOTOPBIH Obl Bce BpeMs roBopui: «C omaHo# ctopoHsl (on one hand)...., ¢ apyroi

ctoponsl (on the other hand)...».

Ecau B KOMHaTy IOMECTUTH ABYX SKOHOMUCTOB, TO ITIOJIYYUTCS JBa MHEHMSI; €CIIM K€ OAUH U3
3TUX 3KOHOMHCTOB — Jlopxa KeiHe, TO moyquTcst Tpu MHEHMS.

Ha camom pene B 3THX IWIyTKax TOJBKO JOJSA IpaBAbl. DKOHOMHUCTBI NPUIACPKUBAIOTCS
€IMHOM TOYKHM 3pEHHs] MO MOBOJY BaXHOCTH CTHUMYJIOB, IpaB COOCTBEHHOCTH, KOHKYPEHIIHH,
OTBETCTBEHHOM OIOJUKETHOM M JAeHekHOM mnoauTuku. OHU BepsAT U B YHUBEPCAIBHOCTH
SKOHOMHUYECKHX 3aKOHOB, T. €. IPOMOBEIYIOT TAK HA3bIBAEMBIN «IKOHOMUYECKUN MMIIEPHUATH3IM»
— TNPUMEHUMOCTh OCHOBHBIX MpPHUHIUIIOB SKOHOMUKM M B JpPyrux OOJAacTsIX 3HAHUH.
DKOHOMMYECKas JIOTHKa paboTaeT U B AMepuke, 1 B EBpore; Kak B OJUTHKE U COLIMOJIOTUHU, TaK U
IIPU aHAJIU3€ ECTECTBEHHBIX MOHOIIOJIMM U HAYYHBIX YUPEKICHUMN.

B orToli KkHMre Kak pa3 M NpPHUBEACHBI NPHUMEPHl CHTyalud, B KOTOPBIX, BOIPEKU
pacIpOCTpaHEHHBIM CTEPEOTUIIAM, YJKOHOMUYECKAs JIOTHKA IPUBOIUT K OAHO3HAYHBIM PELICHUAM.
S Hajeroch, YTO MHE yJIalnoch YOeIUTh YUTATeNIs B TOM, YTO 3KOHOMHKA — HE TOJIBKO TOJIe3Hasl U
IIpaBUJIbHAS, HO U UHTEPECHAs HayKa.

IKOHOMUKI

3ABNYXAEHMA U CTEPEOTHUNBI,
KOTOPBIE PACMIPOCTPAHSAIOT

CMU U MTONUTUKK




