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Nwmsa Ixopaxa Copoca - BbIIAIOIIETOCS MPEITPUHU-
Matess ¥ GUIaHTpOoIa FOBOPUT caMo 3a ceds. Jlokrop

Honoris Causa, KpymHBIH wucclenoBarenb (GuHAH-

HPHBHC COBBIX PBIHKOB W aBTOp TEOpUU pPe(IIEKCUBHOCTH,
Jxopmkx Copoc MOYyBCTBOBAJI OCTPYIO HEOOXOMH-

OB OFO MOCTb Pa3BUTh UJEM, H3JIOKCHHbIE B KHHUTE «AJXU-
MHP MUsl (UHAHCOB», W COOOIIUTH MHUPY O pe3yJIbTarax
KAIIATAJIMSMA

Axopax Copoc

CBOMX HOBBIX TEOPETHUYECKUX MOUCKOB -MPEACTOSIIEM
pacrnage MHpPOBOM CHCTEMBbI KalMTalu3Ma U Yrpose,
HABUCIICH HaJ OTKPBITBIM o00mecTBoM. B aBrycre
1998 roga Ixopmx Copoc CTpeMuUiCs CacTd MUPO-
BYI0 ()MHAHCOBYIO CHUCTEMY OT Pa3pyIIUTEIHHON BOJI-
HbI, BOSHUKIIIEH B pe3yibTaTe A3HATCKOTO KpU3HCa U
nokatusielca 10 Poccuu. OH Ben gHeBHUK. [Ipoun-
TaB KHHUTY, a B HEHl OTPHIBKU M3 JIHEBHHKA, Mbl yBH-
JTUM XOPOIIIO 3HAKOMBIE TPAMAaTUYECKUE COOBITUS ITO-
ro TMepuoja TIJIa3aMd UX aKTUBHOTO Yy4YacCTHHUKA.
Jxopmx Copoc npeanpuHUMall TUTAHTCKUE YCUITUS K
TOMY, YTOOBI CIIACTH €Ille HE 3aXxBayeHHBbIC (UHAHCO-
BBIM KPU3HCOM CTpaHhbl, B TOM ymucie u Poccuro...

Jns BceX, KOTO HWHTEPECYIOT TPOOIEMBI
SKOHOMHKH, - MOJUTHYSCKHX JeATeNIed M MX COBETHHUKOB, CICIMAJIMCTOB MCCIIEHOBATEIBCKUX
WHCTUTYTOB M QHAJIMTHYECKUX BEIOMCTB, PYKOBOJUTENCH (DMHAHCOBBIX MHCTHTYTOB H CIICIIHA-
JUCTOB MO (PMHAHCOBBIM PHIHKAM.

BnarogapHocTu

Heckonbko uenoBek nposiBUIM OOJBIIYIO 3aMHTEPECOBAHHOCTD U OKa3ajld MHE OTPOM-
HYIO TIOMOIIb B paboTe HajJ pyKonuchio. AHatonb Kaneukuil BBICTYIHII B pOJIM MOEro (hakTuie-
CKOTO PEIaKTopa, OKa3aB MHE IOMOIIb B OPTaHU3AIMH U MPUIAHUH OOJIBIIECH TOCTYITHOCTH Ma-
tepuana; Poman @puaman nomorain B pa3paboTke koHuenuuu; Jleon borcraitn nmonHsn MHOrue
MHTEPECHBIE BOIMPOCHI, IO KOTOPHIM y HAC COCTOSJIMCH KMBBIE JTUCKYCCUM; DHTOHM JKuaseHC
IIPEIOCTABUIJI CBOM KOMMEHTApPUH 10 HECKOJIBKUM BapuaHTaMm pykonucH; buin Heroton-Cmut
MPOSICHUI TSI MEHS P GritocodCcKux mpodiem; mo Hactosauio Jxona ['pest s mepeunTan Tpy.n
Kapna Ilonaneu "Benukoe npeobpasosanue” (Great Transformation).

Takxe HE0OX0AMMO YIOMSIHYTh CAENAaBUIMX LeHHble kKomMeHTapuu Pobepra Karrhe-
pa, xona Caiimona, /Ixxedpdpun @punmana, Mapka Mamioka-bpayna, Apmunno ®para, Toma
I'meccuepa, Apu Haiiepa, /lanunens Kanemana, baiipona Buena u Puuapna Menmu. [Ipunomny
M3BUHEHMSI T€M, KOT'O s 3a0bLI 371eCh YIIOMSHYTb.

Kuura He Moria ObITh TaKk MOJIHUEHOCHO OBICTPO HariedaTaHa 0e3 HeyCTaHHOW TOMO-
mm Moero cekperapst MBonns! [Iup. Xoture BepbTe, XOTUTE HET, 51 BIEPBLIE CBA3AJICS C MOUM
uznarenem [Turepom OcHocom 22 centsops 1998 rona, a mepBble KHUTH OBLTH OTIpaBICHBI 18
HOosA0psa 1998 roga. xed [ananep paboTan cBepXypOUHO B Kaue€CTBE MOEIO MOCTOSHHOIO pe-
naktopa. CHuMaro oy nepen [IutepoM u ero KOJJIEKTHBOM, a TaKKe BBIPAXKato OOJIBIIYIO
6naronapHocts Kpucy Jlamto, pekoMeH10BaBIIEMY MHE €TO.

CopepxxaHue
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[lepBoHayanbHOI 11€IbI0 HAMMKMCAHUS KHUTH ObUIO pa3zbsicHeHUe (uiocoduu, KOTOpoit
s pyKOBOJICTBOBAJICSI BCIO CBOIO JKM3Hb. S| CTall M3BECTEH Kak INpeycrneBaroIuii puHaHCcHCT, a
no3aHee U ¢unantpon. MHorma s yyBcTBOBan ce0si TUTAHTCKUM SKENYJIKOM, IMOTJIOMIAIONIIM
JIEHbI'H C OJIHOTO KOHIIAa M MPOTAJKHUBAIOIIUM HUX K JPYroMy KOHIly, HO HAa CaMOM JIEJIe MEXIY
JIBYMS 3TUMHU dTanamMu ObUIO MHOTO YMCTBEHHOW M SMOIMOHANBHON padoThl. KoHnenmuu, chop-
MHUPOBaHHbIE B CTYACHUYECKHE TOAbI, 3a/10JI'0 J0 TOTrO, KaK sl CTaJl 3aHUMAaThCs (PMHAHCOBBIMM
PBIHKaMH, OTIPEIEIIAIN Kak MO0 (PMHAHCOBYIO, TaK ¥ (PMIIAHTPOMUYECKYIO 1€ATEIbHOCTb.

Ha menst okazan orpomuoe Biusinue Kapa [onnep, 1okTop HayK, ubst KHUTA « OmKpbi-
moe obwecmeso u e2o spacuy (Open Society and It's Enemies) 00bICHHIIA CMBICT HAITUCTCKOTO M
KOMMYHHCTHYECKOTO PEKUMOB, CHITy KOTOPBIX 51 HCTIBITAJ] Ha cebe elle MoApoCcTKOM B BeHrpun.
Ob6a pexxrmMa UMenu OOIIYI0 YepTy: OHM MPETSHI0OBAIM Ha 3HAHHWE BBICIICH UCTUHBI M HaBsI3bIBA-
JIM MUPY CBOM TipecTaBieHus cuioil. [lonmep npennoxun apyryio GopMy oOIeCTBEeHHOM opra-
HU3aluu — (HopMy, MPU3HAIOLIYI0, YTO HUKTO HE UMEeT JOCTyIa K BhIcuIeil nctuHe. Hame mo-
HUMaHHUE MHpPA, B KOTOPOM MBI JKUBEM, — HECOBEPLIEHHO 10 CBOEH CYTH, a COBEPILIEHHOE 0011Ie-
CTBO — B IPUHIUIIE HEAOCITaeMO. MBI TOJKHBI JOBOJBCTBOBATHCS TEM JIYUIIMM, YTO MBI MO-
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*eM uMeTb. OJTHaKO HECOBEPIIEHHOE OOIIECTBO MOXKET IMOCTOSHHO COBEpIIeHCTBOBaThCs. [lom-
nep HazBaJl TaKoe OOLIECTBO OTKPBHITHIM. ToTalMTapHbIE peXUMbI ObUIM BparaMu Takoro ooiie-
CTBa.

Mens yeneknu uneu Ilonmepa o KpUTHYECKOM MBIIUIEHUU M HaydHOM MeToje. Ho s
BOCIIPUHSJ €T0 UJIEM KPUTUUYECKU U MO3JIHEE Pa30LIeNCs ¢ HUM 110 OJHOMY Ba)XHOMY BOIIPOCY.
[Tonmep yTBEpXkAaeT, YTO OJIHU U TE K€ METOJIbl M KPUTEPUHU HE MOTYT MPUMEHSTHCS KaK K ecTe-
CTBEHHBIM, TaK U K OOIIECTBEHHbIM HaykaM. MeHs ke NMOopa3suiio HEOOBIKHOBEHHO BaXKHOE pas-
auuue: B OOLIECTBEHHBIX HAayKaxX MBIIUIEHUE SIBISIETCS YacThiO MpEeAMETa caMoil HayKu, B TO
BpEMS KaK €CTECTBEHHBIE HAYKH PacCMaTPHUBAIOT SIBJICHMSI, IPOUCXOAAIIUE HE3ABUCUMO OT TOTO,
4TO JyMaeT JiIo0oi cyOBeKT o mpeameTe. B cuily 3TOoro K ecTeCTBEHHBIM HayKaM, B OTJIMYHE OT
OOIIIECTBEHHBIX, MPUMEHUMA MOIeTb HayuyHoro MeToza [lonmepa.

S paspaboran KOHIETIHIO peghiekcusHocmu: MEXaHW3M JIBYCTOPOHHEW OoOpaTHOM
CBSI3M MEXK]ly MBILIUIEHHEM U PEalbHOCTHIO. B TO BpeMs s M3ydan SKOHOMHUYECKYIO HAyKy, U pe-
(JIeKCUBHOCTH HE BIIHMCHIBAJIACh B SKOHOMHUYECKYIO TEOPUIO, OTIEPUPOBABLIYIO TOTJa KOHUEIIIH-
eif, 3anmMcTBOBaHHON M3 HHIOTOHOBCKOM (PM3UKH, @ UMEHHO KOHIIETIIINEI paBHOBECHSI.

Konnenmus peguieKCUBHOCTH OKa3ajlach OYEHb IMOJIE3HOM, KOT/1a 51 Hayall 3aHUMAaThCsl
¢unancamu. B 1979 r., xoraa s 3apabotan OoJiblie JEeHET, Y4eM MHE ObUIO HEOOXOMMO, sl CO3al
¢dbona, HazBaHHBI «OTpBITOE 00IIECTBOY. S pemni TOTIa, YTO €ro MEJIbI0 JOJDKHO CTaTh OKa3a-
HUE TIOMOIIY OTKPBITHIM 0OIIIECTBaM B TOM, YTOOBI OHH CTaJH OoJiee KU3HECTTOCOOHBIMU U MOT-
1 chOpPMHUPOBATH BHYTPHU Ce0s1 KPUTHUECKUN crocod MpinuieHus. Yepe3 nanubiii GoHp s 0BT
TECHO BOBJICUEH B MPOLIECC JIE3UHTETPALIUN COBETCKOIO OOIIECTBA.

OTt4acTu B pe3yJbTaTe 3TOr0 ONbITA, a TAK)KE YACTUYHO HA OCHOBAHUU CBOETO OIbITA U
3HAaHUU KalUTAJIMCTUYECKON CUCTEMBI s IPUIIEN K 3aKJIFOUYEHUIO, YTO KOHIENTYaJIbHBIE PAMKH, B
KOTOpBIX 51 paboTai JI0 3TOro, CTalM YK€ TEeCHbIMU. S MombITalics U3MEHUTh (OPMYIHUPOBKY
KOHIIETIIUN OTKphITOro obmectna. [lo onpenenenuto [lonmepa, oTKpbITOMY OOIIECTBY HMPOTH-
BOCTOSIJTM 3aKpBIThIe OOIIECTBA, OCHOBAHHBIE HA TOTAJMTAPHBIX HUJCOJOTHUSAX, OJHAKO HEJAaBHUE
COOBITHSI HAYYMJIM MEHS TOMY, YTO YIpo3a OTKPBITOMY OOIIECTBY MOXKET TaKXKE€ HUCXOAUTH W3
JPYroro UCTOYHHMKA: OTCYTCTBHUSI OOIIECTBEHHOTO COTJIAaCHsl U OTCYTCTBUS IPABHIBHOTO PYKO-
BOJICTBA.

S M3710KUIT CBOM B3IJISABI B CTaThe «Kanumanucmuueckas y2po3ay, onyO0IMKOBaHHON
B (peBpasibckom HoMepe The Atlantic Monthly. JlanHast KHUTA, K HAIMCAHUIO KOTOPOM s IPUCTY-
MU BCKOpE Tocie MyOnuKauy CTaThH, 3aMbIIIISUIach Kak Oojiee pa3BepHYTOE U TIIATEIbHOE
U3JI0KEHUE ITUX Uel. B MOMX NMpeaplaymuX KHUTax s U3J1arai 3Ty KOHLUENIUIO B IPUIIOKEHU -
SX WIH B CBSI3U CO CBOMMM JIMYHBIMU BOCTIOMUHAHUSAMU. Teneps ke sl peniu1, 4To el HeoOXoau -
MO yIelIuTh 0cob00oe BHMMaHue. MHe Bcerga o4eHb XOTEJIOCh MOHATh MHpP, B KOTOPOM s JKHUBY.
BepHo 3T0 Uy HeT, HO s MOYYBCTBOBAJL, YTO JOOMIICS OMPEEIIEHHOTO MPOrpecca, U MHE 3aX0Te-
JIOCh MOJIETUTHCSI CBOUMU JOCTHKEHHUSIMH.

OpHako NepBOHAYANBHBIN TUTaH 3TON KHUTU ObUT HApyIIeH BCEMUPHBIM (PMHAHCOBBIM
KpU3HUCOM, KOTOPBIN Havaics B Tannanzae B utone 1997 r. S uzydan HegocTaTku MUPOBOM KaIu-
TaJIUCTUYECKON CHUCTEMBI, HO JeNajl 3TO He crnema. Sl ObUT XOpOIIO OCBEAOMJIEH O COOBITHUSAX
A3HMaTCKOro KpH3HMca, MOS KOMIIAHMS 1O YNPaBJICHUIO (PMHAHCAMM IO CYLIECTBY IpecKa3ana
KPHU3HUC 3a IIECTh MECSIEB /10 €r0 HACTYIUICHUS, HO s HE UMEJ MOHITHUS O CEPhE3HOCTH €ro Io-
creacTBui. Sl 0OBSACHSI, MOYEMY CHCTEMa MUPOBOTO KaluTajau3Ma Obula HE JOCTaTOYHO HaJexkK-
HOM, HO BIIOTH /10 «uepHOro» aBrycra 1998 r. B Poccuu st He oco3HaBai, 4To 3Ta cucreMa Qax-
TUYECKU pa3BasinBanack. HeoxxnaaHHO MOsi KHUTa proOpesia HOBBIN aKkTyalbHbIM cMbIci. B Heit
s U3JI0KWJT KOHIEMINH, B paMKaxX KOTOPBIX MOKHO ObLIO ObI MOHATH MPUUKUHBI OBICTPO pa3BUB-
IIErocsi MUPOBOTO (PMHAHCOBOTO KpH3Hca. S pemmi Torjaa, Kak MOKHO CKOpee claTh KHUTY B
Habop.

Moe npezcraBieHre 0 (pPUHAHCOBOM CHUTyalluM ObLTO KPAaTKO M3JI0KEHO B BHICTYILIE-
Huu B Konrpecce CIIA 15 centsa6pst 1998 r., rae s, B 4acTHOCTH, CKa3al:

«CucremMa MUPOBOTO KaluTalu3Ma, KOTOPOil Mbl 00s13aHbI HEOOBIKHOBEHHBIM ITPOLIBE-
TaHUEM Halleil CTpaHbl B IMOCIEIHEE JEeCATHIIEeTHE, TPeUT o mBaM. CerofHAIIHUN craj Ha
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¢donnoBbix peiHkax CHIA siBisieTcst BCEro JIMIIb CUMITOMOM, K TOMY K€ 3aI03/1aJIbIM, TOBOPSI-
UM 0 OoJiee TIyOOKHX MpolsemMax, TMopaxaromux MAPOBYIO SKOHOMUKY. HekoTtopsie doHmI0-
BbI€ PHIHKU A3HMH UCIIBITANIN O0Jiee cephe3HbIe CIajibl, YeM Kpax Ha Y oii-cTput B 1929 r., kpome
TOT0, UX HAIIMOHAJIbHBIE BAJIOTHI YHAIH 0 HE3HAUUTEIBHON JOJIU UX CTOMMOCTH B TOT HEPUO/I,
KOTJja OHM OBUIM MPHBSI3aHbI K aMEPUKAHCKOMY J0Ju1apy. 3a (MHAHCOBBIM KpaxoM B A3HU MO-
cieAoBal dKOHOMHUYECKU kpax. B MHmoHe3nu, Hanpumep, UCUYE3NIM BCE MPEAIIECTBYIOMINE 3a-
BOEBAHUSI YPOBHS KM3HH, KOTOPBIX yJanoch No0uTbes 3a 30-nmetHuit mepuox npasieHus Cy-
xapto. OcTauch coBpeMeHHbIe 31anus, hadpuku, HHPPACTPYKTypa, HO OCTAIOCh U HACEJICHUE,
paHee 3aHHMMaBIIEECs CEIbCKUM XO034HCTBOM. B Hactosmiee Bpems Poccus mepexuia MOIHBIN
(GbuHAHCOBBIN Kpax. DTOT Kpax MpeJCTaBisieT cOo0OW MOUCTHHE Yy>KacHOE 3peiulle, OH OyJeT
UMETh HEUCUHCIIMMBIE YEJIOBEUECKHME M TOJIMTHYECKHE MOCIeNCTBUSA. OTa HH(pEKuus pac-
MIPOCTPAHUIIACH TAK)KE U Ha JIaTUHCKYI0 AMEPUKY».

[Tpuckop6HO, eciu Mbl OyleM OCTaBaThCS CaMOJOBOJIBHBIMH, JyMas, 4TO
OOJIBIIMHCTBO MPOOJIEM MPOUCXOAAT BHE HAIIMX HAIIMOHAJIBHBIX IpaHULl. MBI Bce sBIsieMCS ya-
CTBIO CHCTEMbI MUPOBOTO KalHUTaIN3Ma, KOTOPas XapaKTepU3yeTcsi HE TOJIbKO CBOOOON TOProB-
JIM, HO M — YTO ropaszio BakHee — CBOOOJIHBIM JIBIKeHUEM KanuTana. Cucrema cosziaer 6iaaro-
NPUSATHBIE YCIOBUS JUIS JBM)KEHUS KalUTajla U BeJET K OBICTPOMY pOCTY MUPOBBIX (DMHAHCOBBIX
pBhIHKOB. Ee MOXHO IpeacTaBUTh B BHJI€ TUTAHTCKOTO KPYrOBOPOTA, BCACHIBAIOIIETO KalHUTal B
(MHAHCOBBIE PBIHKM U MHCTUTYTHI B IIEHTPE U INEpPEKAauMBAIOLIET0 KamuTal Ha nepudepuio -
100 HETIOCPEICTBEHHO - C MOMOIIBIO0 KPEIUTOB U MHBECTULIMOHHBIX MopTdeneil, 1100 KOCBEeH-
HO - 4Yepe3 MHOTOHAIIMOHAJIbHBIE KOMIIAHHUH.

Brots 1o xpusuca B Taunanne B urose 1997 r. HeHTp akTUBHO BCachbIBAJI U MEpeKa-
YMBaJI JICHbI'H, POCIU MacIITaObl ¥ 3HAYMMOCTb (DMHAHCOBBIX PHIHKOB, a CTPaHbl Ha Nepudepun
MOTJIM TIOJTy4yaTh BIIOJIHE JTIOCTATOYHO KamuTaiga — JUIs 3TOT0 UM HaJo0 ObUIO TOJBKO OTKPBITh
cBou peIHKM. HaGmronancs ObICTpbIil MOIBEM JET0BOM aKTUBHOCTH BO BCEM MHpE, Ha €ro (oHe
0COOEHHO aKTHBHO POCIH pa3BuBaroiuecs pelHKU. B 1994 r. Obu1 MOMEHT, Kor/ia 0oJiee moJio-
BUHBI BCEX MOCTYIUIEHUH BO B3auMHble Gonasl CIIA HanpaBisiiuch B OHIBI pa3BUBAIOIIUXCS
PBIHKOB.

A3MaTCKUil KpU3KUC U3MEHWI HANpaBJIeHUE ABM)KEHU KanuTana. Kanuran Hayan yxo-
IuTh ¢ nepudepun. CHavana M3MEHEHUE HANpaBJIeHUs MOTOKA MPUHECIO BHITOAY (UHAHCOBBIM
pbiHKaM B LeHTpe. DOkoHomuka CIIIA Obina Ha rpanu neperpeBa, u dexepanbHas pe3epBHast CH-
CTeMa paccMaTpHUBaJIa BOIPOC O MOBBIIIEHUH YYETHOM CTaBKHU. A3MAaTCKUI KPU3HC CIENall yBe-
JIMYEHHE CTaBKU BEChbMa HE)KEJIATeNbHBIM, U CHOBA (DOHIOBBIA PHIHOK BOCHPSAHYJ. JDKOHOMHUKA
OKazajachb B OYEHb BBITOJHOM CHUTYyallMH: AEIIEBbII UMIOPT CAEpKHUBaJ BHYTPEHHHE HH IIA-
IIUOHHBIE JIaBJICHUS, a (POHIOBBINA PHIHOK B3JIETENl HA HOBYIO BBICOTY. AKTUBHOCTB B IIEHTpE Ja-
Bajla OCHOBAHMS I HAAEXKI, YTO mepudepuss ToXe MOKET ONpPaBUTHCS; U JAEHCTBUTEIBHO, C
¢deBpans no anpend 1998 r. GOJBIIMHCTBO a3MATCKMX PHIHKOB BOCCTAHOBWIM MPUMEPHO IO-
JIOBUHY CBOMX IOTEPh. DTO ObUI KJIACCUYECKHM MPUMEP PbIHKA C TMOHMIKAIOLIEIHCS KOHBIOHKTY-
poii.

3areM HacTyIWJI MOMEHT, Korja Oe/lICTBEHHOE IMOJIOKEHHE Ha nepudepuu He MOTIJo
OBbITH BBITOJIHBIM JIJIs1 LIEHTpa. S mojaraio, YTo MbI JJOCTUTIIM 3TOIO MOMEHTa BO BpeMs Kpaxa B
Poccun. Y mMeHs ecTb TpH NPUYUHBI TaK TyMaTh.

OpHa U3 HUX 3aKJII0YAETCS B TOM, YTO KpU3UC B Poccuu BCKpBUT ONPEEIIEHHBIE HEJIO-
CTaTKH B MEXIyHApOJHON OAHKOBCKOM cucTeMe, KOTOpbIMU paHee npeHeOperanu. [lomumo puc-
Ka TMOTEHLUAIbHBIX YOBITKOB, OTPaKEHHOTO B COOCTBEHHBIX OaJIaHCOBBIX OTYETaX, OAHKU 3aHHU-
MAalOTCs MOKYNKOW HHOCTPAaHHOU BaJOTHl B 0OOMEH Ha HAIIMOHAIbHYIO C OCIEAYIOUINM €€ BBIKY-
oM, GopBapHBIMH ONEPALMSIMUA U ONIEPALIUSIMH C IPOU3BOIHBIMU IIEHHBIMU OyMaraMu Ha MeX-
OAaHKOBCKOM pBIHKE, T.€. MEKIY CO0O0H - U ¢ KIMEHTaMU. DTU ONepaluy He OTpa)kaloTcs B Oa-
JAHCOBBIX OTYeTax 6aHKOB. OHM MOCTOSIHHO COOTHOCATCS C COCTOSTHUEM PBIHKA, U JI100ast pa3Hu-
11a MEXIY ce0EeCTOMMOCThIO U PHIHOYHON CTOMMOCTBIO KOMIIEHCUPYETCSI MIEPEBOIOM HAJIUMYHBIX
CpeAcTB. JTO, KaK IMpeanojaraeTcs, J0KHO CBECTH Ha HET PUCK HEBBINIOJIHEHUS (PMHAHCOBBIX
0053aTenbCTB MO KpeauTam, win aedonra. MacmtaObl ppIHKOB CcBOIa, (OpBapIHBIX U MPOU3-
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BOJIHBIX I[EHHBIX OyMar — OTPOMHBIE, a MapXa - KpaiiHe He3HAUUTebHas, T.€. CyMMBI, C KOTO-
PBIMH COBEPILIAIOTCA ONEPAIllii, BO MHOTO pa3 MPEBBIIAIOT KAIUTANI, PEATbHO UCIIOIb3YEMBbI B
KOMMeEpUecKoi aestensHOoCcTU. Omnepanuu o0pa3yroT HENOYKy CO MHOTMMH TMOCPETHUKAMU, U
KaXJIbIH TTOCPETHUK UMEET 00s3aTebCTBA Mepel CBOUMH TMapTHEpaMU, HE 3Has TOTO, KTO €Ile
BOBJIeUeH. Puck omnepanuil ¢ KOHKPETHBIMU MAapTHEPAMHU OTPAHUYEH IyTEM YCTAaHOBJIEHUS Kpe-
JUTHBIX JTHHUMN.

DTa CIOXKHAasl CHUCTeMa NEepeXusia CUIbHOE MOTPSCEHUE IMOCJE pa3Baja POCCUKUCKOM
O0aHKOBCKOM cucTeMbl. Poccuiickrie OaHKM OTKa3aJuCh BBINOJHATH CBOM (PMHAHCOBBIE 00s13a-
TENIBhCTBA, HO Y 3aMaJHBIX 0AHKOB OCTATUCH 005S3aTENbCTBA MEPE] UX COOCTBEHHBIMU KIMEHTAMHU.
He Obumo HaiiieHO HUKAKWX MyTed 3adera 00s3aTEIhCTB OJHOTO OaHKAa MPOTHB OOS3aTEIHCTB
npyroro 6anka. MHorue ctpaxoBbie ()OH/IBI TIOHECTH TaKue OOJBIINE TOTEPH, YTO MX OBLTU BbI-
HYKJICHBI JTUKBUAUPOBATH. PazHUIIBI MEXIy IIEHAMU MPOJAKUA M MPEJIOKECHHs OBLITN HapyIe-
HBI, U MHOTHE MpodeccroHallbl, 3aHUMAIOIINECs apOUTPAKHBIMU OTEPAIUSIMU C PA3TUIHBIMU
MIPOU3BOAHBIMH IICHHBIMH OyMaramu, TaKKe TMTOHECIIA 3HAYUTENIbHbIE YObITKA. CX0XKasi CUTYyaIlus
BO3HHUKJIIA BCKOPE TOCTIE TOro, Kak Maaii3us 3akpblia CBOM (DMHAHCOBBIC PHIHKH JIJISi HHOCTPAH-
LIEB, & PYKOBOJIAIINE JEHEKHO-KPEAUTHBIE yupekaeHus: CUHramypa B COTPYAHUYECTBE C IPYTH-
MU [EHTPATBLHBIMA OaHKaMH TIPEINPUHSIIN HEMEJICHHbIE OTBETHBIE AeiicTBUs. bbina ompenerne-
Ha HETTO-TIO3MITUS TI0 HEOIJIAYCeHHBIM KOHTpPAKTaM, YOBITKH OBLIM TOJENICHBI. Y 1aloch n30e-
JKaTh TOTEHIIMAILHOTO 00BaIa BCEH CUCTEMBI.

OTH COOBITHS 3aCTAaBUIU OOJBIITMHCTBO YYACTHUKOB PHIHKA OTPAaHUYUTH PUCK TOTEH-
[UANTBHBIX YOBITKOB. baHKM TMXOpagoyHO MBITATHCH OTPAHUYUTH PUCK MOTEHIIUAIBHBIX YOBIT-
KOB, YMEHBIIIUTH BHEITHEE (PMHAHCUPOBAHNE U CBOM PUCKHU. YTal Kypc OaHKOBCKHX IIEHHBIX Oy-
Mmar. Haganu ¢opMupoBatbes yke MUPOBBIE KPEAUTHBIE MPOOIEMbl. ITH MPOOIEMBI YKE Cero-
JTHS OTPAHUYUBAIOT IMOTOK CPEJICTB Ha mepudeprto, HO OHM TAaK)KE€ Haydaldl 3aTPYIHSATH JOCTYII-
HOCTh KPEJIUTOB M JUIsl HAIMOHAJIBHBIX 3KOHOMUK. Hanpumep, yxe 3akpblics PbIHOK BBICOKOJI0-
XOJTHBIX, HO BEICOKOPHUCKOBBIX «OPOCOBBIX» OOJIHUTaIINA.

DTO MOJABOAUT MEHS KO BTOPOMY MOMEHTY. TpPYyAHOCTH, TIepeKUBaEMbIe Ha mepude-
pUH MUPOBOU (PMHAHCOBOM CHUCTEMBI, CTOJIh BEJIUKH, YTO HEKOTOPBIE CTPAHBI CTAJIA BHIXOJIUTH U3
MHUPOBOHM CHCTEMBI KallUTaJIN3Ma WU MPOCTO OKa3bIBAIOTCS BHIOPONIEHHBIMU Ha 00o4nHe. CHa-
yana MHnoHe3us, a motoM u Poccust mepexuiy moyTy MOJHBIN Kpax, HO TO, YTO MPOU3O0ILIO B
Mamnaii3uu 1, B MEHbIIIeH CTeneHu, B [ OHKOHTE, B HEKOTOPOM CMBICIIE elle 0oJiee yrpoKaroliee
cooprtue. Kpax B Mamonesnn u B Poccum He ObUT mpemHaMepeHHbIM, HO Manaiizus cruenana
CBOI BbIOOp co3HaTenbHO. Eil ymanock HaHeCTH 3HAUYMTEIBHBIA YPOH MHOCTPAHHBIM HWHBECTO-
paM, 9TOOBI TIOJIYYUTh BPEMEHHOE OOJIETYCHHE, €CIU M HEe JJISI SKOHOMUKH CTPaHBI B 1IEJIOM, TO
IUTst ee pykoBoauTeneil. O0nerdyeHne 3aKr04aeTcss B BO3MOKHOCTH CHU3UTH MPOIIEHTHBIE CTaBKU
1 OKUBHUTH (POHJIOBBIN PHIHOK IMyTEM H3OJISIIMU CTPAaHBI OT BHEITHETO MHUpa. Takoe oOyerdyeHue
MOJKET OBITh TOJIBKO BPEMEHHBIM, MOCKOJBKY TPaHUIbI HEHAJEKHBI U JEHbIH OyIyT MPOJOI-
KaTh TTOKUJIATh CTPaHy HE3aKOHHBIMHU CIIOCOOAMU; MOCIEACTBHUS OYIyT KaTaCTPO(PUIECKUMH ISt
SKOHOMMKH, HO MECTHBIE KAlUTAIHUCTBI, UMEIOIIHUE CBS3U C PEKMUMOM, CMOTYT CIIACTH CBOM
MPENNPUITHS, €CIIM caM PeXuM He Oyner cmeTeH. Mepbl, npeanpuHsaTeie Manaiizueld, HaHecyT
yAap Mo JIPYyTUM CTpaHaM, KOTOPBIE€ MBITAIOTCS OCTABUTh CBOU PHIHKU OTKPBITBIMU, MOCKOJBKY
ATU MEpBI MPUBEAYT K yTeUKe Kanutajga B sToM cmbiciie Manaiizus BcTana Ha MyTh MOJUTHKU
«HHUIIETo cocena». Ecnu 310 chenaer peiHOK Manaiizuu 6osee MpUBIEKaTEIbHBIM 10 CpaBHE-
HUIO C PBIHKOM €€ COCEJIeH, TO Y TaKOW MOJTUTHKUA HAWTyTCs TIOCIEIOBATENH, YTO €1ie OoJbie
3aTPYAHUT MOMBITKUA JIPYTUX CTPAH MOAJIEPKUBATH OTKPHITOCTh CBOUX PHIHKOB.

Tperuit oCHOBHOH (hakTOp, CIMOCOOCTBYIOIIMM JE3UHTErpallii CHUCTEMBI MHUPOBOTO
KaluTaan3Ma, 3aKII09aeTCs B OYSBUIHON HECTIOCOOHOCTH PYKOBOISIIUX MEXTYHAPOIHBIX Kpe-
JIATHO-JICHE)KHBIX HHCTUTYTOB YJIE€pkKaTh CUCTeMY OT pacnaga. O4YeBHUIHO, YTO MPOTPAMMBI
Mexaynaponoro BamtoTHoro ponna (MB®) e paboratot, kpome Toro, y ®oHaa 3aKOHYHITUCH
cpenctBa. Peakius pykoBomurtenedt ctpad «bombioit cemepku» Ha kpusuc B Poccum Obuta
MPUCKOPOHO HEaJeKBATHOW, a OTepsl KOHTPOIIA HaJ CHTyallle MpoCTO MpHUBOJWIA B ykac. B
ATOM OTHOIIEHWU (PMHAHCOBBIC PHIHKH OTJIMYAIOTCS PSIJIOM OCOOCHHOCTEH: OHM HE TEPIISAT HUKA-
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KOT'O TOCYZapCTBEHHOT0 BMEIIATENBCTBA, HO TITyOOKO B CepAlle OHM JISIEIOT HAJEKAY, YTO €CITU
YCIIOBUSI CEpbE3HO YXYAIIATCs, TO BIACTH BCE-TaKW BMEIIAIOTCA. JTa Bepa cerojHs Oblia MOKO-
neOeHa.

Bce Tpu daxTopa ycunuBaroT OTTOK KamuTana ¢ nepudepuu B neHtp. IlepBonavans-
HBIN 110K, BBI3BaHHBINA KpaxoM B Poccuu, mpoiier, HO HalpsbKEHHOCTh Ha MepuQepun OCTaHeT-
cs. OTTOK KanMTasa 3aTpoHyJ Tenepsb u bpasunuto, ecnu bpa3uinio NOCTUTHET Ta ke y4acTb, TO
B OIIaCHOCTH OKa)keTcsl U ApreHTuHa. [lokasaTenu mporaso3o0B MUPOBOIO SKOHOMHUYECKOTO POCTa
MOCTOSIHHO CHUXKAIOTCS, U S MpEroaraiw, 4To OHU OyAyT OTpHULATEIbHBIMU U B JajdbHEHUIIEM.
Ecnn u korza cnaj 3aTpOHET aMEPUKAHCKYI0 S3KOHOMUKY, Mbl, BO3MOKHO, €111€ MEHBIIIE 3aX0TUM
MOJIy4aTh UMIIOPT, KOTOPBIM HEOOXOAUM JJIsl OAJEpKaHUSl 00paTHOrO MOTOKA KaluTana, U pas-
BaJIl MUPOBOH (PMHAHCOBOM CHCTEMBI, BO3MOXKHO, OYJIET COIIPOBOKAATHCS pa3BajloM Bceil cucrte-
MBI MEXAYHApOIHONU CBOOOAHON TOPTOBJIH.

Taxoi X0 cOOBITHI MOXKET OBITh MPETOTBPAIIEH TOJIBKO BMEIIATEIbCTBOM PYKOBOIS-
IIMX MEXKIYyHapOJIHBIX (PMHAHCOBBIX OpraHoB. IlepcreKTHBBI MMOKa OCTAIOTCS TYMaHHBIMHU, TO-
CKOJIbKY MPABUTENBCTBAM CTpaH «boNbIIoi cEMEPKI» TOJIBKO UYTO HE yIajaoCh BMEIIATHCS B CO-
obITHs B Poccun, HO MoOC/enCTBUS 3TOM HeyJauu JOJDKHBI MOCTYKUTh npenynpexaeHueM. Cy-
IIECTBYET OCTpasi HEOOXOIMMOCTh €Ile pa3 MePEOCMBICIUTE U peOPMHUPOBATH CUCTEMY MUPOBO-
ro kanuranusma. Kak nokazan npumep Poccun, yem nonblie CyniecTByroT npoOieMsl, TeM Oosiee
TPYAHOPA3pPEMIUMbIMU OHU CTAHOBATCA.

[lepeocMmbicnieHne HOKHO HAYaThCS C MPU3HAHUS TOTO (akTa, 4To (PMHAHCOBBIE PHIH-
KU 1O CBOEH cyTH HecTaOmibHbL. CHcTeMa MHUPOBOTO KamHUTajdH3Ma OCHOBaHA Ha YOEKICHHUH,
YTO €CJIM MBI IPEOCTaBUM (PMHAHCOBBIE PHIHKH CAaMHUM ceOe, TO OHU OYIyT CTPEMHUTHCS K ecTe-
CTBEHHOMY paBHOBecuto. [Ipenmnonaraercs, 4yro oHU OyIyT JBUraThCs MOJAOOHO MAsTHUKY: T.€.
OHM MOTYT OBITh BBIBEJIEHBI U3 COCTOSTHUSI PABHOBECHS TOJ] ACMCTBUEM BHEIIHUX CHJI, TAK Ha3bl-
BAaEMbIX HUCXOJSIIMX U3BHE IIOKOBBIX BO3/IEMCTBUI, HO OHU OYIyT CTPEMHUTbCS BEPHYTHCS B IO-
JIO’)KEHUE paBHOBECHUS. DTO YTBEP)KJIEHUE 0Ka3aioch JIOKHbIM. DUHAHCOBBIE PHIHKU CKIIOHHBI K
JKCIeccaM, U eclii OBICTpasi CMeHa MOoJbeMa U CIaJjia JeIOBOM aKTUBHOCTH BBIXOJUT 32 ONpejie-
JICHHBIE TPaHMIIbI, TO PABHOBECHE YK€ HUKOIJIa HE BEPHETCA K MpekHEMY YpoBHIO. BMmecTo Ma-
ATHUKOOOPA3HOTO ABIKEHHS B TOCIEHEe BpeMs (PMHAHCOBBIE PHIHKM JEHCTBOBAJIHM Kak Opo-
HIEHHBIM KaMEHb, pa3pyllias SKOHOMUKY OJHOU CTpaHBbI 3a APYTOu.

Celiuac uaeT MHOTO pa3roBOpPOB O BHEAPEHUH JUCLMILIMHBI HA PHIHKAX, HO €CJIN BBE-
JIeHUe TUCIUIUIMHBI HA PhIHKAaX O3HA4YaeT BBe/IEHHWE HECTaOMJIBHOCTH, TO KaKOH ypOBEHb HecTa-
OUIBHOCTH OOILECTBO MOXKET NMPHUHATH? [IMCIMIUIMHA HA PBIHKAX JOJDKHA OBITH JONOJHEHA elle
OJIHMM BMJIOM JHCUHUIUIMHBI — MOJJIEp’)KaHue CTaOMIBHOCTH Ha (DMHAHCOBBIX PBIHKAX JOKHO
CTaTh LEJIbI0 TOCYAAPCTBEHHON MOJUTHUKU. DTO UMEHHO TOT OO MPUHIIMII, KOTOPbI MHE ObI
XOTEJIOCh TeNepPb MPEATIOKUTh.

HecmoTpst Ha rocmoJICTBYIOUIYIO BepY B CBOOOJHBIE PBIHKM, 3TOT NMPUHLMUI OBLT yXkKe
MIPUHSAT U OCYIIECTBJICH B HanmoHaabHOM MacimTade. B CIIA neiictByroT @enepanbHas pe3epB-
Hasl CUCTeMa U JIpyTHe PYKOBOIAIINE KPeIUTHO-(HUHAHCOBBIE OpraHbl, 3a/1aueil KOTOPBIX SIBIISET-
Ccsl MpeA0TBpAllleHHE paclaja BHYTPEHHUX (PUHAHCOBBIX PHIHKOB M, €CIIM 3TO MOHAJA00MUTCS, UC-
MIOJTHEHUE POJIM KPEIUTOpa, K KOTOPOMY OOpaIllatoTcs B caMOM KpaifHeM citydae. S yBepeH, uTo
3TH OpraHbl CIIOCOOHBI BBHIMOJIHUTH BO3JIaraeMble Ha HUX 3aaaud. Ho, k coxayieHuto, y Hac HEeT
aJIeKBaTHBIX PYKOBOJAIINX KPEIUTHO-(UHAHCOBBIX OPraHOB Ha MEXIyHApOJHOW apeHe. Y Hac
€CThb MHCTUTYTHI, CO3JIaHHbIE B COOTBETCTBUHU C PELICHUSIMH, JOCTUTHYThIMU B bperTon-Byace -
MesxayHapoiHbIH BadOTHBIN GoHA 1 BeemMupHsblii 6aHK, KOTOpBIE T€POMYECKH MBITAINUCH MPHU-
crocobutbes K ObICTpO MeHstommMcesl yciaoBusiM. HeoOxonumo mpusHaTh, 4TO MPOrPaMMBbI
MexayHapoIHOTO BaJIFOTHOTO (pOH/AA OKa3bIBAOTCS HEI()(HEKTUBHBIMU B TIEPUO] MUPOBOTO (Pu-
HAHCOBOI'O KPH3HUCA; MOATOMY HEOOXOIMMO MEpPecCMOTPETh (QYHKIUU U METOJbl UX paldoThl. S
[I0JIararo, 4To, BO3MOXKHO, IIPHUJETCS CO37aTh JOINOJIHUTENIbHBIE MHCTUTYTHl. B Hawane 3toro
rojia s NpeUIoKuI co3aaTh MexayHapoAHYI0 KOPIIOPALUIO JUIsl CTPaXOBaHUSI KPEAUTOB, HO B TO
BpeMs ObLJIO €Ille HE COBCEM MOHSATHO, YTO OOpaTHOE ABIKEHHE KaluTajla CTaHET TaKoW cepb-
€3HOW TPOoOIeMO, 1 MOE TMPE/IOKEHNE HE HAIUIO MOAAEPKKHU. S Aymaro, 9To ceiiyac MpHUIILIo
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BpeMs JUIsl ero ocyuiecTBieHus. Ham Takke He0OX0IMMO YCTaHOBUTH ONpPEIEICHHBIH MeXTyHa-
POJIHBIM HAA30p HAJl HALIMOHAJIBHBIMH KOHTPOJIHPYIOIIMMU opraHamu. Kpome Ttoro, HaMm Bcem
HEO0XO/IMMO TEPEOCMBICIUTh MEXAaHU3MbI Pa0OThl MEXAyHApOJHOW OAHKOBCKOW CHCTEMBI, a
Takke (yHKIIMOHUPOBAHMSI PHIHKOB CBOIA M MPOU3BOIHBIX IEHHBIX OyMar.

Knura cocrout u3 aByx uacteil. [lepBas yacTp COOEpKUT OCHOBHBIE MJIEN M KOHILIEII-
uuio. S He OyAy Jake MBITaThCsl KPaTKO M3J1araTh 3Ty 4acTh 37€Ch, HO B Hallle BPeMsl KIFOUEBBIX
CJIOB KOHLIETIIIUIO MOYHO MPEICTaBUTh TPEMs KJIIOUEBBIMU TEPMUHAMU: OUUOOUHOCD, peqhieK-
CUBHOCb U OMKPbIMOE 00uecmeo. ITa 4acTh CONEPKUT KPUTUYECKUH 0030p 0OIEeCTBEHHBIX
HayK B 11€JIOM M KOHOMUYECKOH HayKd B 4acTHOCTH. S paccMaTpuBai0 (pUHAHCOBBIE PBHIHKHU C
TOYKH 3peHUs peIeKCUBHOCTH, a HE PaBHOBECHS, U MbITAIOCh Pa3BUTh TEOPHUIO PEQIIEKCUBHO-
CTH JJIS1 UCTOPHH, paccMaTpuBas (PMHAHCOBBIE PHIHKU KaK JIAOOPATOPHIO, I/I€ MOXKHO HUCIBITATh
IIPaBUIILHOCTh 3TOW TEOPHH.

Bo BTOpO#i YacTu s Aenar0 MONBITKY NPUMEHUTh KOHLENIMHU U WUIEH, ONHMCAHHBIE B
NEepBOH, K TEKyIIeMY MOMEHTY UCTOPHH. XOTS (PMHAHCOBBIA KPU3UC MPUHUMAET yrpOXKaroliue
pasMepsl, YTO U MOHATHO, JaeTcs ele 0ojee riIyOOKUi aHaIu3 cUTyaluuu. Sl paccMaTpuBaro He-
COOTBETCTBHE MEXJJy MHUPOBOW 3KOHOMHMKOH M ee OOIIEeCTBEHHOH opraHu3alueil, koTopas mo-
IPEXHEMY OCTAaeTCs B OCHOBHOM HAIlMOHAJIBHOM 1O CBOEMY XapakTepy M MacmTtabam. S uccie-
JIyI0 HEpaBHOIIPaBHbIE OTHOIICHUS MEX]y EHTPOM U nepudepueil, a Takke HepaBHbIN MOAX0T
K JIOJDKHUKaM U Kpeautopam. I paccMaTpuBaro HE3JOPOBYIO 3aMEHY MOJIMHHO YEJIOBEUECKUX
LEHHOCTEH - IEHEeKHBIMU. Sl MOAX0KY K MUPOBOMY KalUTAJIU3MYy KaK K HE3aBEpIICHHON U UCKa-
KEHHOH (popmMe OTKpBITOro 00I1IeCTBa.

OnpenenuB OCHOBHBIE YEPTHI CUCTEMBI MUPOBOI'O KalMTalIu3Ma B TJ1aBe 0, 5 MbITal0Ch
B IV1aBe 7 Mpejckas3arh Oyryliee MUPOBOTO KamUTajau3Ma B IJIaHe ObICTPON CMEeHBI (a3bl MOAb-
eMa JIeJIOBOM aKTUBHOCTH -(pa30ii crmana. ['maBa 8 comepKUT HEKOTOPBIE MPAKTHUECKHUE MPEII0-
KEHMS TI0 TPEJOTBPAIICHUIO (PMHAHCOBOM JIE3WHTETPALMU CUCTEMbl MUPOBOTO KanmuTainu3ma. B
riaBe 9 s 00Cykat0 MEePCIEKTUBBI MEHEE UCKAKEHHOW 1 00Jiee TTOJIHON (POPMBI OTKPBITOTO 00-
I1€CTBA, B I71aBe 11 M3JI05KeH psijl MPAKTHYECKUX IIaroB, KOTOPbIE MOTYT OBITh MPEANPUHSATHI 15
co3aaHus Takou (HOpPMBI 0OIIIECTBA.

S 3apyMbIBaNl 3Ty KHUTY Kak 4eTKoe M3JlokeHHe Moel ¢unocopuu. OnHako B pe-
3yJbTaTe BMEIIATEIbCTBA UCTOPUH MOJIyYnIach KHUTa, KOTOPYIO S CUUTAI0 HACTOSTENIbHO HE0O0-
XOIUMOM, HEOOXOAUMOM UMEHHO ceiyac.

BcTtynneHue

OTa KHMra INpejcTaBiIsgeT COOOH MONBITKY H3JI0KUTh OCHOBBI MHPOBOI'O OTKPBITOTO
ob1mecTBa. MBI )KUBEM B CHCTEME MHUPOBOI SKOHOMHUKH, HO TOJIMTHYECKAs] OPraHU3aIUsl HAILIETO
MHUPOBOI'O COOOILECTBA SBJISETCS HPUCKOPOHO HEaJeKBaTHOW. Mbl JIUIIEHBI BO3MOKHOCTH
COXpaHATh MHP M IPOTHBOAEHCTBOBATH JKCIECCaM (PUHAHCOBBIX PHIHKOB. be3 ocylecTBieHUs
KOHTPOJISI HaJl 3TUMH IIPOLECCAMU MUPOBasi 3KOHOMHUKA ITOTEPIIUT KPaXx.

MupoBast 5JKOHOMHKA XapaKTepHU3yeTcs He TOIBKO CBOOOAHOM TOPTOBIIEH TOBapamMu M
ycIyramu, HO Takke eule 0osiee cBOOOJIHBIM JBM)KEHHEM KamuTaja. IIpolieHTHbIE CTaBKH, 00-
MEHHBIE KYypChl U KOTHPOBKH LIEHHBIX Oymar B Pa3lUYHBIX CTpaHaX TECHBIM O0Opa3OM CBSI3aHbI
MeXy co00H, MUPOBbIE (PMHAHCOBBIE PHIHKU OKa3bIBAIOT OIPOMHOE BIMSHHE HA SKOHOMHUYECKUE
YCIIOBHA. YUUTHIBAs PEIIAIONIYIO POJIb, KOTOPYIO MUPOBOI (DMHAHCOBBINA PHIHOK MIPAET B CYb-
0ax OTZENbHBIX CTPaH, CTOUT IOTOBOPUTH O CUCTEME MUPOBOI'0 KalMTaIU3MA.

@OUHAHCOBBIN KauTall OKa3bIBAETCS B IPUBUIICTHPOBAHHOM M0JI0keHUH. KanuTan 60-
jee MoOWIIEH, 4yeM Apyrue (akTopbl IPOU3BOJCTBA, a (PUHAHCOBBINA KanuTaia — eie 0osee Mo-
OusieH, 4yeM npsiMble MHBeCTUIIMH. DUHAHCOBBIN KalUTAal ABMXKETCS TYyJIa, TJ€ OH MOJyJYaeT Hau-
OoJIbLIME BBITOJbl; MIOCKOJBKY OH SIBJIETCS MPEABECTHUKOM IIPOLBETAHUS, HE3aBUCUMBIE CTpa-
HbI OOpIOTCS 3a €ro npusieueHue. biarogaps 3TUM NpeuMyliecTBaM KaluTal aKKyMYJIUPYETCs
B (DMHAHCOBBIX MHCTUTYTAaX U MHOIOHAIIMOHAJIbHBIX KOMIIAHUSX, IEHHbIE OyMaru KOTOPbIX MPO-
JaroTcsa Ha OMpiKax; a MOCPEAHUKOM B 3TOM IpOIIecce SBIAIOTCS (PMHAHCOBBIC PHIHKH.
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Pa3zButue MupoBOro cooduiecTBa OTCTaeT OT Pa3BUTHS MUPOBOW 3KOHOMHKH. OCHOB-
HOM eIMHUIICH TOJUTUYECKON M OOIIECTBEHHOHN >KH3HU TO-TIPEKHEMY OCTAeTCsl TOCYIapCTBO.
MexayHapoiHOE TIPaBO U MEXIyHApOIHbIE MHCTUTYTHI, B TaKOi (opMe, B KOTOPOIl OHU cyllie-
CTBYIOT CETOJIHS, €Illeé HE JOCTaTOYHO CHJIbHBI, YTOOBI NPEAOTBPATUTh BOWHY WM KPYITHO-
MaciTaOHble HapyIIeHUs IpaB YeloBeKa B OTNENbHBIX cTpaHax. He ynensercss TOMKHOTO BHU-
MaHUs PEHICHHUIO HKOJIOTMYECKUX MpodieM. MupoBbie (UHAHCOBBIE PHIHKH HAaXOSTCS B OCHOB-
HOM BHE KOHTPOJISl HALIMOHAJIBHBIX UM MEKIYHAPOJHBIX OPTaHOB.

S yTBepkaaro, 4TO TEKyIee MOJIOKEHHUE JIEN SIBISIETCS HE3JOPOBBIM M HENPOYHBIM.
@DuHAaHCOBbIE PHIHKU 10 CBOEH CYTH SIBISIOTCS HECTAOUJIBHBIMH, KPOME TOTO, CYIIECTBYIOT 00-
IIECTBEHHbIE MOTPEOHOCTH, KOTOPbIE HE MOTYT OBITH yJOBJIETBOPEHBI MMYTEM MPEIOCTaBICHUS
MOJTHOM CBOOOJBI PHIHOYHBIM cujiaM. K coxkajeHHio, 3T HEeJAOCTaTKU He Mpu3HaloTcs. Bmecto
ATOrO CYIIECTBYET LIMPOKO PACHpPOCTPAHEHHOE YOEK/IEHHUE B TOM, UYTO PHIHKH SIBJISIIOTCSI CaMoO-
PEryJIUpYIOIUMUCS, a MUPOBasi YKOHOMHKA MOXET IMPOIBETaTh 0e3 BMEIIAaTEeIbCTBA MHUPOBOTO
cooOImiecTBa. YTBEPKAACTCs, YTO OOIIECTBEHHBIM MHTEPEC YAOBIECTBOPSETCS HAMIYYIIUM O0-
pa3oM MyTeM MpPeJOCTaBJIEHUS BCEM BO3MOXKHOCTHU YAOBJIETBOPATH COOCTBEHHBIE MHTEPECHI, a
MOMBITKY 3aIUTUTh OOLIECTBEHHBIH MHTEPEC IyTeM MPHUHSITHUS KOJJIEKTUBHBIX PEIICHUN Hapy-
1al0T peIHOYHBIA MexaHu3M. B XIX Beke oTa uaes Ha3blBajach «CBOOOJHBIM MpeANPUHUMA-
TEIbCTBOM» (BHEIPSUIach JOKTPHUHA HEBMEIIATEIbCTBA TOCYIaPCTBA B 3KOHOMHKY), BO3MOXKHO, B
HAIlld JTHU 3TO YK€ HE TaKoe YJayHOe Ha3BaHHE, MOCKOJIbKY OHO MPOMCXOJUT OT (hPaHIly3CKHX
CIIOB laissez faire. BONBIIMHCTBO JIO/ICH, BEPAIIMX B 4UyJieca pPbIHKA U JOCTOMHCTBA HEOTPaHU-
YEHHOW KOHKYPEHIIMH, HE TOBOPAT MO-(ppaHIly3cku. S Hamien 6ojee moaxoisiiee Ha3BaHue 3TOH
ujiee — «pbIHOYHBIN (pyHIaMeHTanu3mM» (market fundamentalism).

VIMeHHO phIHOYHBIN (DyHIAMEHTAIU3M Celall CUCTEMY MUPOBOTO KalUTajau3Ma HeHa-
nexHo. OIHAKO Takoe MOJIOKEHHWE /Nl BO3ZHUKIO CPAaBHUTENBHO HENAaBHO. B KoHIE BTOpOH
MHUPOBOW BOMHBI MEKAYHAPOIHOE JBI)KEHUE KalHTana OblJI0 OTPaHUYEHO, B COOTBETCTBUU C Pe-
HIEHUSIMH, IPUHATHIMU B bperTon-Byce, Obutn co3nanbl MeXIyHapOAHBIE HHCTUTYTHI C LIETbIO
o0JieryeHust TOProBIIM B YCIOBHUSIX OTCYTCTBHUS JBM)KEHUS KamuTana. OrpaHudeHus: ObLIIM CHSTHI
IIOCTENEHHO, M TOJIBKO Kornaa npuMepHo B 1980 r. k Biaactu nmpunuin Mapraper Tatuep u Po-
Hanb Peliran, ppiHOUYHBIN (DyHIaMEHTAIN3M CTall TOCHOJCTBYIOIIEH uaeonoruei. IMeHHO pbi-
HOYHBIM (pyHAAMEHTaIN3M MpPENOCTaBHJ (PMHAHCOBOMY KamUTally YHpPaBISOLIee U PYyKOBOJS-
11e€ MECTO B MUPOBOM HYKOHOMHUKE.

Koneuno e, Mbl He BIIEpBbIE HAOIIOJAaEM CHCTEMY MHPOBOro Kamutanusma. Ee
OCHOBHBIE YepThl ObLTN BIEPBBIE OIpEEIIeHbl, ckopee B ¢opme mpeackazanuii, Kapaom Mapk-
coM U @puapuxom DHrenabcoM B «Manugecme xommynucmuueckou napmuuy, OMyOINKOBaH-
HOM B 1848 r. Cuctema, rocnoicTBoBaBIuas Bo Bropoit mojosune XIX Beka, Obuia B HEKOTOPOI
cTerneHu OoJiee cTaOMIIBHOM, YeM ee COBPEMEHHbBIN BapuaHT. Bo-1mepBbIX, CylecTBOBAIN UMIIEP-
CKH€ JIep’KaBbl BO I1aBe ¢ BenukoOpuTanuei, KoTopas mojyyana JOCTATOYHO OOJIBIINE BHITOJIbI
OT TOTO, YTO HaXOUJIACh B LIEHTPE, U TIOATOMY ObLIa 3aMHTEPECOBAHA B COXPAaHEHUH 3TOM cHCTe-
Mbl. BO-BTOpBIX, CylllecTBOBaia €IuHasi MEKIyHapOIHas BaIIOTa - 30JI0TO; CErOJHS CYIIECTBY-
10T TpU OCHOBHBIE BamoThl: fojutap CIIIA, repmanckas Mapka, KOTopasi BCKOpe Oy/eT 3aMeHeHa
€BPOIEHCKON €IMHON BAIIOTON €BpO, U M€HA. DTH MUPOBBIE BAIIOTHI TPYTCS JIPYT O Apyra Kak
TEKTOHMYECKHE IIJIACThI, 3a4aCTYIO BbI3BIBASI 36MIIETPSCEHUSI U MOAPBIBASI JPYTHE BAFOTHI CTPAH
Mupa. B-TpeTbux, 1 3TO BaXKHEe BCEro, CYIECTBOBAJ Pl YOSKACHUH, KOTOPBIE pa3Aessiii MHO-
rHe, U dTUYECKHE CTaHAapThl, KOTOPbIE HE BCETJa NMPUMEHSUINCH U COOIOJAINCh Ha MPAKTHKE,
OJTHAKO OHM OBUIM MPUHATHI B KAYECTBE BIIOJHE YHHUBEPCAIBHBIX M paCCMaTPUBAIMCh KaK Hanbo-
Jiee KenaTeabHble COCOObI B3aUMOJIEUCTBUSA. DTH IIEHHOCTH OOBEIUHSIIN BEpY B pa3syM M yBa-
KEHHE K HayKe C MyAEeHCKO-XpUCTHAHCKON STHUECKOM TpaJuIueil U B 11€JI0M IMpeJICTaBIsuIM 00-
Jiee Ha/IeKHOE PYKOBOJICTBO, OOBSICHSIOIIEE, YTO TAKOE XOPOLIO U YTO TaKOE IJI0X0, YEM LIEHHO-
CTH, MPEBAJUPYIOIINE CETONHA. [[eHEeKHbIE IEHHOCTH U ONEPALMOHHBIE PBIHKM HE IIPEIOCTAB-
JSIOT aZieKBaTHOro 0asuca Juisi 0OIIEeCTBEHHOTO €IMHCTBA. BO3MOXKHO, 3TO MpeUIoKEeHHUEe B Ta-
Kol popmMe He nMmeeT i yuTaTenss 0co00ro CMBICHA, HO 1aHHas ujest OyJeT pa3BuTa B KHUTE.

Cucrema MHpPOBOTO KanuTalau3Ma, cymecTBoBasias B XIX Beke, HECMOTpPs Ha €€ OT-
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HOCHUTENIbHYI0 CTaOMIIBHOCTh, ObliIa paspylleHa NepBoi MUpoBOW BoiHOM. [locie okoHwaHus
BOIHBI OblIa MpeanpuHATa cialas MOMbITKA €€ PEeKOHCTPYHMPOBATh. JTa MOMBITKA MPHUBENA K
kpaxy 1929 r. u nocnenyrouieit Benukoi nenpeccun. Kakosa ke BEpOATHOCTb TOTO, UTO COBpE-
MEHHAsl CUCTEMa MUPOBOI'0 KalUTAIM3Ma TakKe MPUAET K MPOMACTH, YUUTHIBAsI OTCYTCTBHE dJIe-
MEHTOB CTa0MJILHOCTH, KOTOpBIE cymecTBoBain B XIX Beke?

Ho Bce e xaTacTpodpl MOKHO M30€KaTh, €CIIM Mbl BOBPEMSI MPU3HAEM U HUCIPABUM
ciabble CTOPOHBI 3TOM cucTeMbl. Kak BO3HUKIM 3TH HEJJOCTATKH M KaK OHU MOTYT OBITh HCIIpaB-
nensl? S mpenaraio oOpaTUThCA K ATHM BompocaMm. Sl yTBep)aaro, 4TO CHUCTEMa MHUPOBOTO
KaluTaau3Ma sBJseTcsd UCKaKeHHON (OpPMOIl OTKPHITOro 0OIIEeCTBA U €€ IKCIIECCHl MOTYT OBITh
UCIPABIIEHBI, €cU 00Jiee MOJTHO MOHATh M IIUPOKO MOAJAEPKATh MPUHIUIBI OTKPBITOTO O0IIIe-
CTBa.

TepMHUH «OTKpBITOE OOIIECTBO» MOMYUYMIT PACHPOCTPAHEHUE MOCie MyOJUKalud KHU-
ru Kapna [lonmepa «Omkpsimoe obwecmeo u ezo gpazuy (Open Society and It's Enemies). B
MOMEHT BbIX0Ja KHUTU B 1944 r. OTKpeITOMY OOLIECTBY yrpOXajld TOTAJIUTAPHBIE PEKUMBI Ha-
nuctckoil I'epmanum u Coserckoro Coro3a, HCIOJIB30BABIINE BIACTh FOCYIAapCTBa JUIsl HABA3BI-
BaHUs CBOEH BOJIM JIOAIM. KOHIIENIIHIO OTKPBHITOrO OOIECTBA MOXKHO JIETKO MOHSATH, CPABHUB
€ro C 3aKpBITBIMU OOIIECTBAMH, B3JICJIEEHHBIMH TOTAIUTAPHBIMU pexkuMamMu. OHM OCTaBaJUChH
peanbHOCTHIO BIUIOTH JIO pacmaza coBeTckor mmmepun B 1989 r. OTKpwIThIE 00IIECTBAa MHpA,
OOBIYHO Ha3bIBaeMble 000OIIEHHO 3anajoM, IPOJIEMOHCTPUPOBAIN CIIOYEHHOCTH MEpe/] JTULIOM
obmrero Bpara. Ho nocie pacnaga coBeTCKON CUCTEMBI OTKPBITOE OOIIECTBO C aKIIEHTOM Ha CBO-
001y, 1IeMOKpaTHIO, TJIABEHCTBO 3aKOHA B 3HAUUTENILHOW CTENEHU NOTEPSIIO MPUBIEKATETbHOCTh
B KauecTBE. OpPraHMU3allMOHHOTO TMPUHIUIA, MOOEAUTENeM OKa3aJiCd MHUPOBOW KalHUTaIU3M.
Kanuranusm, onuparoniuiicss HCKIOYUTEIBHO Ha PRIHOYHBIE CHIIBI, IPEJCTABIISIET IPYTYIO OIac-
HOCTb OTKpPBITOMY 0OI1ecTBY. LleHTpanbHOEe YyTBEp:KIE€HUE 3TON KHUTU COCTOUT B TOM, YTO PbI-
HOYHBIN (yHIAMEHTAIU3M MPEICTABISAET CETOHs OOJBIIYI0 OMACHOCTH JJISI OTKPBITOrO OO0IIe-
CTBa, YEM TOTAJIUTAPHAS UACOJIOTHS.

Takoe yTBep)KJIeHUE MOYKET LHIOKHMPOBaTh. PhIHOYHAs 3KOHOMHKA SIBJIAETCS HEOTHEM-
JIEMOM 4acThIO0 OTKPBITOTO 001IecTBa. Opunpux Xaiek, BeTUIanIInil HAC0I0T SKOHOMUKH «CBO-
6o1HOrO phIHKa» XX BEKa, ObUT TBEPABIM CTOPOHHUKOM KOHLIEMIIMHM OTKPBITOro obmecTna. Ka-
KUM 00pa3oM pbIHOYHBIN (PyH/IaMEHTAIN3M MOXKET YIPOKaTh OTKPHITOMY OOIIECTBY?

[To3BoabTe MHE OOBSICHUTH MOIO TOUKY 3peHus. Sl He 3asBIIsAI0, UTO U€sS PHIHOYHOTO
dbyHIaMeHTanu3Ma JuaMeTpalbHO MPOTHBOIIOIOKHA UAEE OTKPHITOro OOIIecTBa, Kak (ain3m
i kKoMmmyHH3M. CoBceM Ha060poT. KOHIIETIINHI OTKPBITOTO O0IIECTBA U PHIHOYHOM SKOHOMUKHU
TECHO CBSI3aHbI, a pPpIHOYHBIN (DyHIAMEHTAIN3M MOKHO pacCMaTpUBaTh KaK MPOCTOE HCKAKEHUE
uien OTKphITOro obmecTtBa. Ho 310 He nenaer ero MeHee omacHeIM. PhIHOUHBINA (pyHIaMeHTa-
JU3M TPEACTABIISAET Yyrpo3y OTKPHITOMY OOIIECTBY HEMpeJHAMEPEHHO, MOCKOIbKY OH HEBEPHO
TPAKTyeT MEXaHU3M Pa0OThl PHIHKOB U MPUAAET UM YPE3MEPHO BAKHOE 3HAUEHUE.

Mo#l KpUTHYECKHI B3IJIA] HAa CHUCTEMY MHUPOBOIO KalWTaIU3Ma OCHOBBIBAETCS Ha
JIByX OCHOBHBIX MOM€HTaX. OJIMH U3 HUX KAacaeTcsl HEJOCTaTKOB PhIHOYHBIX MEXaHU3MOB. 371€Ch
s UMEI0 B BHUJIy B OCHOBHOM HEYCTOMYMBOCTH, MPUCYIYIO (PMHAHCOBBIM phIHKaM. J[pyroil mo-
MEHT CBSI3aH C HEJOCTaTKaMH TOT'O, YTO sI BBIHYX/IEH Ha3BaTbh, B CUJIy OTCYTCTBMS JyYILErO Ha-
3BaHMsI, HEPBIHOYHBIM CEKTOPOM (nonmarket sector). 31eCh s UIMEIO B BUAY MPEXK]E BCErO HECO-
CTOATENBHOCTD MOJIUTUKHM U pacraj] HPaBCTBEHHBIX LIEHHOCTEH KaK Ha HAIlMOHAJIbHOM, TaK U Ha
MEXIYHAPOJAHOM YPOBHSIX.

S Bcerna yTBepIKAall, 4YTO MPOBAJIBI B MOJIUTUKE SIBISIOTCS BCENPOHUKAIOLIMMU, OHU
MTOAPBIBAIOT SKOHOMUKY TOpa3Jl0 CUJIbHEE, YEM HEY/Iauu PhIHOYHOIO MexaHusMa. IIpunsatue pe-
IIEHUH OTAETbHBIMH JIUIIAMU Yepe3 PbIHOYHBIM MEXaHU3M sIBIsieTcs ropasnio Ooinee 3¢hdexTus-
HOW CHCTEMOM, YEM KOJUIEKTUBHOE MPUHATHE PEUICHUI, — CHCTEMA, KOTOpasi paCIpOCTPAHEHA B
MOJIUTHUKE. DTO OCOOCHHO BEPHO B OTHOLIEHWHM MHUPOBOW SKOHOMHKH. Pa3odapoBaHue MOJIMTH-
KOM BCKOPMMWJIO PBIHOYHBIM (DyHAAaMEHTaIM3M, a pa3BUTHE PHIHOYHOrO (yHIAMEHTAIM3Ma, B
CBOIO OuY€pe/b, CIOCOOCTBOBAIIO MPOBAY MOJUTHKH. OIHUM U3 KPYMHEHUIINX HEeIOCTaTKOB CHU-
CTeMbl MUPOBOT'O KalUTaIU3Ma SBJIAETCSA TOT (aKT, YTO OHA MO3BOJIMIIA PHIHOYHOMY MEXaHU3MY


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

¥ MOTHUBY TOJIy4YeHHs PUOBUTH MPOHUKHYTH BO BCE CQephl NeATETbHOCTH, Jake TyJa, I/Ie UM
HET M0 CYLIECTBY MECTa.

[lepBas yacTh MOMX KPUTHYECKHX 3aMEUYaHU KacaeTcs HeCTaOWIBHOCTH, MPUCYLIEH
CHUCTEME MHPOBOTO KamuTaln3Ma. PbIHOUHBIE (yHIAMEHTAIUCTHl UMEIOT (yHIAaMEHTAIbHO He-
BEpHOE IPEJICTaBICHHE O TOM, KaK pabOTalOT phIHOYHBIE MeXaHU3Mbl. OHU MOJaraimT, 4to (u-
HAHCOBBIE PBIHKM HMEIOT TEHJCHIMIO K paBHOBecHi0. Teopus paBHOBECHS B SKOHOMHMYECKOM
HayKe OCHOBBIBAETCS] HA HETIPABUIILHON aHANOTHH ¢ (pu3nkol. dusnueckue 0ObeKThl IBUTAIOTCS
TaK, KaKk OHU JBUTAIOTCS, HE3aBUCUMO OT TOTO, YTO KTO-THOO0 AymMaeT. A (pUHAaHCOBBIE PHIHKU
IBITAIOTCS MpecKa3aTh Oyayiiee, KOTOPOe 3aBUCUT OT PEIIeHHUH, MPUHUMAEMbIX JI0AbMHU. BMe-
CTO MPOCTOT0 MACCUBHOTO OTPAXKEHUS IEHCTBUTEIBHOCTH (PMHAHCOBBIE PHIHKU AKTUBHO (OPMHU-
PYIOT peaJlbHOCTb, KOTOPYIO OHH, B CBOIO Ou€pellb, U oTpaxkaroT. CylecTBYeT IABYCTOPOHHSSA
CBSI3b MEXKIY HACTOALIUMH PEUICHUSIMHU U OYIYLIUMHU COOBITHUSMU, 3TY CBSI3b S HA3bIBAIO peduieK-
CUBHOCTBIO.

Tot e MexaHu3M oOpaTHOW CBSI3M BMEUIMBAECTCSI BO BCE BHUJIbI IE€ATEIbHOCTH, KOTO-
PBIMU 3aHHMMAIOTCS CO3HATENIbHBIE YYaCTHUKU PBIHKA -JIOAU. JIF0OAM pearupyroT Ha SKOHOMHYE-
CKHUE, COLIMATIbHBIE U MOJUTHYECKHUE CUIIbI B UX OKPYKEHUHU, HO B OTJINYME OT HEOAYIIEBIEHHBIX
YacTHUI], U3yYaeMbIX €CTECTBEHHBIMH HayKaMHM, JIOJU HMEIOT CIIOCOOHOCTh BOCIPHUHHMATH,
IIOCTUTaTh, @ TAK)KE BBIPAXKATh ONPE/IETICHHOE OTHOLIEHHE, KOTOPOE OJHOBPEMEHHO Mpeodpaxa-
eT CWJIbI, ICHCTBYIOIIME HA HUX. DTO JBYCTOPOHHEE pe(IeKCHUBHOE OOIEHHE MEXIy TE€M, 4TO
YYaCTHUKU O’KHUJAIOT, U TEM, YTO NMPOUCXOJUT Ha CAMOM JieJe, SBISETCS OCHOBHBIM MOMEHTOM
JUIS TIOHUMAHUS BCEX SKOHOMHUYECKHUX, MOJIMTHUECKUX M OOIIECTBEHHBIX sBIEeHUH. J[aHHas KOH-
Henius pedaekCUBHOCTH JIE)KUT B OCHOBAHUHU BCEX TOBOJIOB, U3JI0)KEHHBIX B ATOW KHUTE.

Pe¢rekcBHOCTD HEe CBOMCTBEHHA €CTECTBEHHBIM HAyKaM, IJI€ CBSI3b MEXIY 00bsACHE-
HUSIMU YYEHBIX U SIBJICHUSIMH, KOTOPbIE OHU MBITAIOTCSI OOBSCHUTD, SIBISIETCS OJTHOCTOPOHHEH.
Ecnu yTBepkaeHnEe COOTBETCTBYET (DakTaM, OHO UCTUHHO, €CIIM HET - TO OHO JIOKHO. TakuM 00-
pa3oM ydeHble HAKaIUIMBAIOT 3HaHMs. HO ydacTHUKM pBIHKA JIMILEHBI TAKOH POCKOIIN, U Y HUX
HET BO3MOYKHOCTHU OIHUPAThCS B CBOUX PEIICHUSAX HA JOCTOBEPHBIE 3HaHMs. B cBOMX peleHusx
OHHM JIOJIKHBI YUUTBIBATH CBOU CYXJACHUS O OyAYIIEM, U UX MPUCTPACTHOE OTHOLIEHHUE BIUSET HA
caM pe3yJbTaT. DTOT pe3yibTaT, B CBOIO OYepe/lb, YCHIUBACT WM OCHalisieT TO MPUCTPACTHOE
OTHOIIEHHE, HAa KOTOPOE€ YYAaCTHUKH PhIHKA ONMUPAIUCH IPU MPUHITUU PEILICHUH.

S yTBepxato, 4To KOHUENIHS Pe(IeKCUBHOCTH SIBJISETCS CEro/Hs 0oJiee CyIIeCTBEeH-
HOM ISl OOBSICHEHUS IBUKEHUSI (PMHAHCOBBIX PHIHKOB (@ TakXKe JJIi MHOTUX JIPYTHX COIHallb-
HBIX M SKOHOMHMUYECKHUX SIBJICHUI), UEM KOHIIETILINS PABHOBECHS, HA KOTOPYIO ONMPAETCS Tpaau-
[IMOHHAs KOHOMHMYECKas HayKa. YUYaCTHUKU PbIHKA HAaYMHAIOT HE CO 3HAHUS, a C MPEAB3ATOrO
oTHoweHus. JInbo pedreKCUBHOCTh KOPPEKTUPYET MPEAB3SATOE OTHOLICHHWE, U B TAKOM Cllyyae
BbI I0JIy4aeTe TEHJCHIIMIO K PABHOBECHIO, JINOO MPEAB3ATOE OTHOUIEHNUE YCHIUBAECTCS pediek-
CHBHOH 0OpaTHOM CBSI3bI0, U B TAKOM CJIy4ae PHIHKM MOTYT JIOCTaTOYHO JAJEKO YXOJIUTh OT CO-
CTOSIHUS PaBHOBECHsI, HE UMes HaMEpEeHMI BO3BpaLIaThCsl K TOMY COCTOSHUIO, C KOTOPOI'O OHH
Hayaiu JBUkeHne. MUHAHCOBBIE PHIHKM XapaKTEPHU3YIOTCS MEpUOIaMHU OBICTPOro pocTa AeJo-
BOI aKTMBHOCTH U NEPUOJAMHU CIa/a, B 3TOM CBETE MOPA3UTENbHO, YTO SKOHOMHUYECKAs TEOPHS
MO-TIPE)KHEMY ONMPAETCS HA KOHLEMIUIO PAaBHOBECHS, KOTOpas OTPULAET BO3MOXKHOCTh TaKUX
SBJICHUH, HECMOTpPs Ha JI0OKa3aTeJIbCTBA UX cCyllecTBoBaHUs. DHHaHCOBas cucTeMa oOsafaer
CBOMCTBOM BBIXOJUTh W3 COCTOSIHUSI PaBHOBECHS, HO 3TOT BBIXOJ HE SABIIETCSA PE3yJIbTaTOM
TOJIbKO BHEIIHUX HIOKOBBIX BO3JEUCTBUNA. YTOPCTBO, C KOTOPHIM UCXOASIINE U3BHE HIOKOBHIE
BO3/ICUCTBHUS pacCMaTpUBAIOTCS B KauyeCTBE MEp CHAceHUs (PUHAHCOBBIX PHIHKOB, HATIOMHHAET
MHE XUTPOYMHBIE N300peTeHust cep BHYTpH chep U CChIIOK Ha 00KECTBEHHBIE CHJIIbI, KOTOPHIE
UCMOJIb30BAJHMCh ACTPOHOMAMHM B JOKONEPHUKOBCKHE BpeMEHa Uil OOBSCHEHUS MOJIOXKEHHUS
IUTAHET, BMECTO MpHU3HaHUs MpocToro ¢akra BpamieHus 3emiau Bokpyr ComHIa.

Pe¢nekcuBHOCTD He SBISETCA IIMPOKO NPHHATOM KOHIETLHMEH, Mo KpaiiHed mepe
OOJIBIIMHCTBOM, U OJHOTO MPEJIOKEHUS SIBHO HEAOCTATOYHO, YTOOBI OOBSCHUTH BCE, UYTO ITa
KOHIIeNUs nojpasymeBaer. OObSICHEHHIO ATOM KOHLEMIMK OyAeT IMOCBSIIEHa MepBas 4acTh
KHUTH. Bo BTOpO#t yacTu st OyAy MCNONb30BaTh ATH KOHIENTyallbHbIE MOJIOKEHHUS, YTOOBI MPUii-
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TH K Psily IPAaKTUYECKUX 3aKIIOUEHHUH O COCTOSIHUM (DMHAHCOBBIX PHIHKOB, MUPOBOI 3KOHOMUKE
U O Takux Oojiee MMMPOKUX MpodiemMax, Kak MeXAyHapoAHas IOJHUTHKA, OOIIECTBEHHOE
€IMHCTBO ¥ HECTAOMJIBHOCTh CUCTEMBI MUPOBOTO KallUTAU3Ma B LIEJIOM.

Bropast nuHMsS MOMX JOBOJIOB SIBJIsIETCS OOjiee CIOXKHOW, B CHIy 3TOrO €€ CIIOXKHEe
CYMMHpOBaTh. S mosararo, 4To HECOBEPIIEHCTBA PHIHOYHOI'O MEXaHU3Ma OJIeTHEIOT M0 CpaBHe-
HUIO C HEJJOCTaTKaMU TOTO, YTO 51 HAa3bIBAl0 HEPHIHOYHBIM ceKTopoM obiiectBa. Korna s rosopro
O HEPBIHOYHOM CEKTOpE, s UMEI0 B BUIY KOJUIEKTUBHBIE MHTEpPECHl 00IIecTBa, 0OIIECTBEHHbIE
LIEHHOCTHU, KOTOpPbIE HE HAXOJAT CBOETO BBIpAXKEHUS B phIHKax. HaxonsaTcs maroau, KOTopble cTa-
BAT I10JI COMHEHHE CaMO CYIIECTBOBaHHE KOJUIEKTUBHBIX MHTEPECOB KaK TakoBbIX. OOIECTBO,
YTBEP’KAAIOT OHU, COCTOUT U3 OTAENBHBIX JIOAEH, U UX HHTEPEChl HAXOAAT HauIyylllee BbIpake-
HUE Yepe3 pEIICHUs, KOTOpPbIE OHU NMPUHUMAIOT KaK YYaCTHMKHM pblHKa. Hampumep, ecnu oHM
YYBCTBYIOT CKJIOHHOCTh K (PMJIAQHTPONMH, OHH MOTYT BBIPA3UTh 3TO, OTJAB APYTUM ONpEesieH-
HYIO CyMMY JieHeT. TakuM 00pazoM, Bce MOXKHO CBECTH K JIEHEKHBIM [IEHHOCTSIM.

Bpsin 1 Hajo roBOpUTH, UTO Takas TOYKa 3peHHs omuboyHa. [la, ecTh BOIPOCHI, KO-
TOpBIE MBI MOXEM PELIUTh WHAMBUIYAIbHO, HO €CTh U JAPYTHe BOMPOCH], KOTOPbIE MOTYT OBITh
pelIeHbl TOJIbKO KOJJIEKTUBHO. B KauecTBe yyacTHHKa phIHKA S MBITalOCh MAaKCHMaJbHO yBEHU-
YUTh CBOU MPUOBUIH. Byayun rpakgjaHuHOM, s AymMaro 00 OOIIECTBEHHBIX IIEHHOCTAX: O MUPE,
CIpaBeIMBOCTH, CBOOOIE U Tak jAajiee. S| He MOry BbIpa3UTh 3TH IIEHHOCTH, OyIy4d y4acTHH-
KOM pbIHKa. [Ipennonoxum, 4To npaBuiia, peryaupyone (UHAHCOBbIE PHIHKH, JOJDKHBI OBITH
M3MEHEHBI. Sl He MOTy U3MEHUTh X B OHOCTOPOHHEM mopsjake. Eciu s BBely 3T mpaBuiia mo
OTHOIICHHUIO K ce0e, HO He 10 OTHOLIEHHIO K APYTHM, 3TO MOBJIUSAET HA MOU COOCTBEHHBIE MOKa-
3aTeu JIeATENbHOCTH Ha PbIHKE, HO 3TO HE OKaXET HMKAKOTO BIIMSHHUS Ha TO, YTO MPOUCXOIUT
Ha PBIHKAX, IOCKOJIBKY HE MPEIOaraeTcs, YTo KakoH-TM00 OJJMH YYaCTHHUK phIHKA BOOOILE MO-
KET BIIUATH HA Pe3yNbTar.

MBI 10JIKHBI IPOBECTH YETKOE pa3rpaHUUEHUE MEXKY CO3/IaHUEM ITPaBWJI U UTPOH IO
5tuM mpaBuiaM. Co3gaHue NPaBUII MOJAPA3yMEBAET KOJUIEKTHBHBIE PELICHUS, WIN IOJIUTHKY.
Hrpa no mpaBuiaMm nojpa3ymeBacT WHAMBHIyaJIbHbIE PELIECHUs, WM NMOBEAEHUE Ha pbiHKE. K
COYKaJICHHIO, 3TO pasziinyue peako cobionaercs. JIronu B OONBIIMHCTBE CBOEM, ITOXO0XKE, FOJIOCY-
10T OyMa)KHUKaMH, OHH JJOOOUPYIOT 3aKOHOAATENEH, KOTOPhIe OTBEYAIOT UX JIMYHBIM HHTEPECAM.
Eme xyxe, 4To u30paHHbIe IPEICTABUTENIN TAK)XKE YacTO CTABSIT CBOM JIMUHbIE HHTEPECHI BBIIIE
00IIeCTBEHHBIX. BMECTO TOro 4yTOOBI OTCTAaMBATh MMOAJIMHHBIE LIEHHOCTH, MOJIUTHYECKUE JTHIEPhI
CTpEeMSTCSl OBITh U30PAaHHBIMH JTFOOO0U IIEHOW M IO/ JIO3YHI'OM TOCIIOACTBYIOIICH UICOIOTHH PhI-
HOYHOTO (pyHIaMEHTaIM3Ma, WM HEOrpaHMYEHHOTO WHAMBUIyalu3Ma. Takoe MOBEACHUE CUU-
TaeTCs €CTECTBEHHOM, PAallMOHAJIBbHOM M Jake, BO3MOXKHO, YKEIATEIIbHOW MAHEPON IMOBEACHUS
MOJIUTUKOB. Takoe OTHOIIEHHE K MOJUTUKE MOJAPBIBAET MOCTYJAT, HA KOTOPOM ObLT IMOCTPOEH
MPUHLINI NPEACTaBUTENbHON AeMokpaTiu. [IpoTBOpeure Mex 1y JUYHBIMUA U OOIIECTBEHHBIMU
MHTEpEecaMu MOJUTUKOB, KOHEYHO e, BCEr/la CyIIeCTBOBAIO, HO OHO OBIJIO 3HAYMTENBHO YCHIIE-
HO TOCTIOJICTBYIOIIUMU MO3UIUSAMH, KOTOPHIE CTaBAT YCHEX, U3MEPSAEMBbI JI€HbraMU, BBIIIE Ta-
KHX TOJJIMHHBIX IIEHHOCTEH, KaK YeCTHOCTh. Takum oOpa3oM, Mpolecc KOJUIEKTUBHOTO MPHHS-
TUS pelieHni pedIeKCHBHBIM 00pa3oM yCHINMI MOTHB IMOJIyUY€HUs JINYHOW MPUOBLIN U MaJIeHue
obmmecTBeHHON »dexTuBHOCTU. [IpeBpalieHne KOpbICTH U 3rOM3Ma B MOPAJIbHBIN HMPUHIIMII
KOPPYMIIMPOBAJIO MOJUTUKY, U HECIIOCOOHOCTD MOJIUTUKU CTajla CaMbIM CHIIBHBIM apryMEHTOM B
N0JIb3y TPEAOCTABICHUS pPhIHKaM ee Oosblieil cBOOOIBI. (YHKIMH, KOTOpble HE MOTYT M HE
JIOJIKHBI OTIPEAEIATHCS TOJIBKO JIIIb PHIHOYHBIMU CHJIAMHU, BKITIOYAIOT MHOTHE M3 CAMBIX BaXK-
HBIX SIBJICHUI JKU3HM 4YEJIOBEKAa, HAUMHAs C MOpAJbHBIX LIEHHOCTEH M 3aKaHYMBas CEMEMHBIMU
OTHONICHUSMHU, 3CTETUYECKUMH U MHTEJJIEKTYyalbHBIMU JOCTHKEHUSIMH. B TO e Bpems pbIHOY-
HBI (yHIAMEHTAIM3M MOCTOSIHHO IBITAeTCs YBEJIUYUTh CBOE BIMSHUE HA ATU cdepsl B (hopme
UJE0JOrMYeCcKOro UMIepuanusmMa. B cooTBeTCTBUM C PHIHOYHBIM (PYyHIAMEHTAIU3MOM BCsl 00-
LIECTBEHHA JI€ATEIbHOCTD, U YEJIOBEYECKHE OTHOIICHUS B TOM UHUCIIE, JOJKHBI pacCMaTpUBaTh-
Csl KaK JIeJIOBble, OCHOBAaHHBIE Ha JOTOBOpaX OTHOIIEHUS, U CBOJUTHCS K OOIIEeMy 3HAMEHATEJI0
— JeHbraM. JlesaTenbHOCTh TOJIKHA PETYJINPOBATHCS, HACKOJIBKO 3TO BO3MOYKHO, CaMbIM HaBsI3-
YUBBIM CIIOCOOOM — HEBUJIUMOM PYKOM KOHKYPEHLUH, BEAylIeH K YBETUYECHHUIO NPUOBLIEH.
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Brop:keHust ppIHOYHOM M€0JI0THH B 001aCTH, CTOJb AaJeKHe OT KOMMEPLUHU H SKOHOMUKH, pa3-
pPYLIAIOT U JleMopaiu3yloT oluiecTBo. Ho pboIHOYHBINA (yHIaMEHTAIN3M CTajl HACTOJBKO MOIII-
HBIM U BIIUATENBHBIM, YTO JIOObIE OJIUTUYECKHE CUJIbI, OCMEIMBAIOIINECS POTUBOCTOSTH EMY,
KJIEHMSTCS KaK CEHTUMEHTAJIbHbIE, HEJIOTMUHbIE U HAUBHBIE.

VctrHa npu 3TOM 3aKI0YaeTcss B TOM, YTO CaM PBHIHOYHBIN (PyHJIaMEHTAIN3M - Hau-
BEH U HeNoruyeH. J{axe eciiv Mbl OTJIOKHUM B CTOPOHY 0o0Jiee CYIIECTBEHHbIE MOPAJIbHBIE U 3TH-
YeCKHEe BOIMPOCHI U CKOHIIEHTPUPYEMCS TOJIBKO Ha HSKOHOMHUYECKUX MpoOIeMax, UAE0JIOTUS PhI-
HOYHOTO (yHIaMEHTAIU3Ma U 3/I€Ch OKaXETCs TIyOOKO M Oe3HajexHO omuOouHor. VHbMuU
CJIOBaMH, PBIHOYHBIE CUJIBI, €CJIUM UM IPEJOCTABUTH IOJHYIO BJIACTh, JaXK€ B UHCTO HIKOHOMHUYE-
CKUX U (PMHAHCOBBIX BOIIPOCAX, BBI3BIBAIOT Xa0C U B KOHEUHOM MTOT€ MOTYT MPHUBECTH K Maje-
HUIO MUPOBOM CUCTEMBI KallUTaaIu3Ma. ITO — MOW CaMblil BaXKHBIM BBIBOJI B JAHHOM KHUTE.

CymiecTByeT IMIMPOKO pacpOCTPAHEHHOE YOSKICHHE, YTO IEMOKPATHS M KalTUTAIN3M
UayT pyka o6 pyky. Ha camom sxe Jiene ux oTHOIIEHHs ropaszio 6osee ciaoxHble. Kanuranusmy
HY’KHa JIEMOKpaTHs B Ka4yeCTBE NMPOTHBOBECA, TOCKOJIbKY cama KaluTaJUCTUYecKas CUCTeMa He
JIEMOHCTPUPYET TEHAEHLMU K PaBHOBECHIO. Biamenplpl KanuTala CTPEMATCS YBEIMUYUTH CBOU
npuObutn. [IpegocraBienHsle caMuM cebe, OHU OyAyT MPOJOJIKATh aKKyMYJIMPOBAaTh KaluTajl
JI0 TeX IOp, MOKa CUTyallusl He MoTepsieT paBHoBecue. Mapkc u OHrensc 150 net Hazan mamu
OUYEHb XOPOILIUHN aHAJIN3 KaIUTATUCTUUYECKONH CUCTEMbI, KOTOPBIN, 51 JOJHKEH cKa3aTh, B YEM-TO
Jlake JIydlle, YeM TEOpHUsl paBHOBECHSI KJIACCMUECKON SKOHOMHMUYECKOHN Hayku. JlekapcTo, mpen-
MMCaHHOE WMH, — KOMMYHH3M, ObUIO Jaxe Xyxe, yeM cama Oosie3Hb. Ho ocHOBHas mpuuuHa,
oYeMy HMX Y)KacHble MpeJCcKa3aHHs He COBUIMCH, COCTOUT B YPAaBHOBEIIMBAIOIIEM MOJIUTHYE-
CKOM BMEIIAaTEIbCTBE B IEMOKPATUYECKUX CTpaHaXx.

K coxanenuto, Mpl BHOBb OKa3bIBA€MCs IEPE JUIOM ONACHOCTH CAENIaTh HEBEPHBIE
BBIBOJIbI U3 YPOKOB HCTOpHH. Ha 3TOT pa3 omacHOCTh UCXOJIUT HE OT KOMMYHHM3Ma, a OT PHIHOY-
Horo ¢yHaameHtanu3ma. KoMMyHH3M OTMEHMJ PHIHOYHBIH MEXaHH3M M BBEJ KOJUIEKTUBHBIN
KOHTPOJIb HaJl BCEMU BHMJIaMU SKOHOMUYECKOHN NAeATeIbHOCTU. PHIHOYHBIN (yHIaMEHTaNIu3M
CTPEMUTCSI OTMEHUTh MEXAHU3M KOJUIEKTMBHOI'O NPHUHATHS PEIIEHUN M BBECTH IVIABEHCTBO PbI-
HOYHBIX IIEHHOCTEH HaJ MOJUTHYECKUMHU M o01ecTBeHHbIMU. O0€ 3TH KpallHHe TOYKU 3pEHUSI -
omnOouHbl. Ha camoM jiene Ham HyXeH NpaBWIBHBIA OalaHC MEXAY MOJUTHKON U PBIHKAMH,
MEX/1y CO3/IaHuEM MPAaBUII U UTPOM TI0 STUM MPABUIIAM.

Ho naxe ecnu Mbl IpU3HAEM TaKkylo HEOOXOAUMOCTb, TO KaK Mbl MOIJIU OBl €€ peasu-
30BaTh? Mup BCTynus B nepuoj riayOokoro nucbananca, B KOTOPOM HH OJHO TOCYAApCTBO HE
MOYKET MPOTUBOCTOSITH CUJIE MUPOBBIX (PMHAHCOBBIX PHIHKOB M B KOTOPOM IIOYTH HE CYIIECTBYET
HMHCTUTYTOB, CO3/IAIOIINX MEXAYHapOIHbIe HOPMbl. MeXaHU3MOB KOJUIEKTUBHOTO IPUHATHUS pe-
IIEHUH B 00JIACTH MUPOBOM SKOHOMHUKH MPOCTO-HAMPOCTO HE CYIIECTBYET. DTH YCIOBUS IIUPO-
KO TPaKTYIOTCA Kak moOeja AMCHUUIUIMHBI PhIHKA, HO €clii ()MHAHCOBBIE PHIHKM BHYTPEHHE He-
CTaOMIIbHBI, HAaBSA3bIBAHUE PHIHOYHOW TUCHMIUIMHBI O3Ha4aeT HaBs3bIBaHHE HECTAOMIBHOCTH, - a
CKOJIBKO €I1le HeCTaOMIIbHOCTH OOIIECTBO MOXKET BbIIEPKATH?

U Bce xe cuTyanus He HACTOJIbKO Oe3HaaekHa. Mbl JOJKHBI HAyYUThCS MPOBOJIUTH
pasrpaHudyeHre MEXIy MPUHATHEM WHIWBUIYaIbHBIX PELIECHU, YTO BBIPAKAETCS B PHIHOYHOM
MOBEJICHUHU, U KOJJIEKTUBHBIM NPUHIATHEM PELICHUH, YTO BBIPAXKAETCS B OOLIECTBEHHOM IOBE/IE-
HUU B 1I€JIOM U B IMOJIUTUKE - B YaCTHOCTU. B 000oMX cilydasix HaMH PYKOBOIHUT CBOEKOPBICTHE,
HO B cllyyae KOJIJIEKTMBHOT'O NMPHUHATUS PEIIEHUI MBI JOJDKHBI CTAaBUTH OOIIME WHTEPECH BHILIE
ATOUCTHUECKUX, 0adxce ecau Opy2ue YYACMHUKU DbIHKA He CHOCOOHbL 3mo coenamv. ITO -
€IMHCTBEHHBIN crioco0 obecneunTs npeolnagaHue 00X HHTEPECOB.

CeromHsi cucteMa MUPOBOTO KalMTajau3Ma Bce ellle 00JafaeT T0CTaTOYHOW MOIIBIO.
KoneuHo xe, elf yrpokaeT HacTOSIIMA MUPOBON KPU3HC, HO €€ HIEOJOTNYECKOE TPEBOCXOICTBO
HE 3HAeT IpaHull. A3UATCKUN KPU3UC CMeJ aBTOKPaTHUECKHUE PEKUMBI, KOTOpble O0BEAUHSIN
UJICI0 JIMYHBIX MPUObLUIEH ¢ KOH(YIIMAHCKOW STUKOU, ¥ 3aMEeHMI UX 00Jiee JeMOKpPaTHIeCKUMU U
OpUEHTUPOBAHHBIMU Ha peQopMbl paBUTEIbCTBAMU. OHAKO KPU3UC OJHOBPEMEHHO MOJI0pPBAJ
CIIOCOOHOCTH MEXKIYHAPOAHBIX PYKOBOISIIUX KPEIUTHO-(PHUHAHCOBBIX OPTaHOB MPEIOTBPAIATh
U paspemiaTb GUHAHCOBbIEe KpU3UCHL. CKOJIBKO OCTAJIOCh BPEMEHH JI0 TOTO, KaK KpPU3UC HAaYHET
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CMETaTh U OPUEHTHPOBAHHBIEC HA PeOPMBI MPABUTENHCTBA? BOIOCH, UTO MOTUTUYECKHIE U3MEHE-
HUS, BBI3BAHHBIC KPU3UCOM, MOTYT B KOHEYHOM UTOTE CMECTH U CaMy CHUCTEMY MUPOBOTO KaIllu-
Tanu3Ma. Takoe yxe Clly4aJloCh paHee.

[ToBTOpSITO: 51 HE XOUy YHHYTOXKWTH KamuTaau3Mm. HecMoTpst Ha ero HeJOCTaTKH, OH
Jaydiie ApYyrux anpTepHaTuB. HampoTuB, s X0dy MpEedOTBPATUTH CAMOpPA3pPYyIIEHHE CHCTEMBI
MupoBOTro KanuTtanmu3Mma. C 3Toi 11epi0 HaM ceiiuac 0osiee, 9eM KOraa-aTu00, Hy)KHA KOHIISTIITUS
OTKPBITOTO OOIIIECTBA.

Cucrema MUPOBOTO KamuTajdu3Ma MPEACTaBIseT cOO0M HMCKaKEeHHYI0 (OpMY OTKpHI-
Toro obmecTBa. OTKpPHITOE OOIIECTBO OCHOBAHO HA MPU3HAHUU TOTO (haKTa, YTO HAIIe MOHMMA-
HHE HECOBEPIIICHHO, a HAIIM JIEHCTBHSI BEIYT K HE3aIUIaHUPOBAHHBIM TOCNIeICTBUSIM. Bee Hamm
MHCTUTYTBl HE MOTYT HE MMETh HEJIOCTAaTKOB, U MOCKOJBbKY Mbl CUMTAEM HX CYIIECTBOBaHUE
HEO0OXOAMMBIM, MBI HE JIOJDKHBI YHUYTOXATh UX. BMECTO 3TOTO MBI JOJIKHBI CO3/1aTh HHCTUTYTHI
C BCTPOCHHBIMU MEXaHW3MaMH HCIIPABJICHUS OMIMOOK. DTH MEXaHM3MbI BKIIIOUAIOT KaK PHIHOK,
Tak u aeMokpaTtuto. Ho Hu oquH 13 HUX He OyneT paboTaTh, €CIM MBI HE OCO3HAEM HAIlleH OITH -
OOYHOCTH M He OyJIeM TOTOBHI PHU3HABATH CBOU OIITUOKHU.

B Hacrosimee Bpemsi CymiecTByeT OTPOMHBIM IucOanaHC MEXTy WHIMBUIYATbHBIM
MPUHSATUEM PEIICHH, YTO BBIPAXXA€TCsI B PHIHKAX, U KOJUJIEKTUBHBIM MPUHATHEM PELICHUH, YTO
BBIPAXKAETCSI B MOJUTUKE. Y HAC €CTh MUPOBasi SJKOHOMHUKA, HO HET HACTOSIIETO MUPOBOTO CO00-
niecTBa. Takoro MoJjoKeHUs el HeNb3s TepneTh Aaiee. Ho kak MOXHO U3MEHUTh TaKylO CUTYa-
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DTa KHUTA JOCTATOYHO SICHO TOBOPUT O HEIOCTaTKaX (PMHAHCOBBIX PHIHKOB. Ho B OT-
HOIICHUHW MOPAJIBHBIX U JYXOBHBIX C(ep, B KOTOPHIX PBIHOYHBIN (hyHIAMEHTAIN3M MPOTUCKUBA-
€TCsl B HEPBIHOYHBII CEKTOP, MOU B3IJISIJIBI B CUITy HEOOXOIMMOCTH OYIyT 00Jiee OCTOPOKHBIMH.

Jlist ctabunmu3aniy ¥ MOJTMHHOTO PETYJIUPOBAHKS MUPOBOM SKOHOMHKH HaM HYXHa
HEKass MUPOBas CUCTeMa MPHUHSITHS MOJUTHYECKUX pemieHuil. UHbIME clioBaMH, HaM HEOOXO0u-
MO HOBOE€ MHPOBOE COOOIIECTBO ISl MOJEPKAHUS MUPOBOM 3KOHOMUKHU. MHpoBoe co00111eCTBO
HE 03Ha4yaeT MUPOBOro rocyaapcTBa. OTMEHa rocyiapcTBa HE ABIISETCS HU peajbHOM, HU JKela-
TETBHOM; HO BIUIOTH JI0 HACTOSIIIETO MOMEHTA, TIOCKOJIBKY CYIIECTBYIOT OOIME WHTEPECHI, BBI-
XOJISIIIME 32 PAMKH TOCYJapCTBEHHBIX TPAHMII, CYBEPEHUTET TOCYNAPCTB JAOHKEH OBITH MOAYHU-
HEH MEXIYyHApOJAHOMY IpaBy M MEXKIYHApPOIHBIM WHCTUTyTaM. MHTEepecHO, 4To HamOoJbIee
conpoTuBieHue 3Tou uaee ucxoaut ot Coenunennsix lllTaToB AMepuku, KOTOpbIE, OCTABIINCH
€AMHCTBEHHON CBEpXJCpP>KaBOM, HE JKEJAIOT MOMUYUHATHCS KaKOMY-JTHO00 MEXIyHapOIHOMY Op-
rany. Coeaunennpie IlITaThl TEpeKUBAIOT KPHU3UC CAMOCO3HAHUS: XOTAT JH OHH OBITh
€IMHCTBEHHOM CBEpX/ep KaBOW WIIM MPOCTO JUAEPOM cBOOOHOr0 Mupa? Obe 3TH posiu MOTIH
OBITh HEYETKO 0003HAUEHBI, B TO BpEeMs KaK CBOOOIHBIM MHP MPOTUBOCTOSIT «UMIIEPUH 3I1a», HO
CETrOoJIHSI HEOOXOIMMOCTH CJIeJaTh BRIOOP OCO3HAETCs Oojee YETKO U KecTKo. K coxaneHuro, Mbl
elie Jaxke He Hayanu paccMmarpuBarth 3TOT Bompoc. Cerognss B Coenunennbix [lltaTax
TOCTIOJICTBYET TOIMYJIsIpHAs UES - UATH JIJbIIe CAMOCTOSATEIHLHO, HO ATO JIUIITUIIO ObI MUP PYKO-
BOJICTBa, KOTOpOE €My ceifuac Tak HeoOoxoauMo. M30mamnoHn3mM Mor Obl OBITh OTMPaBaH TOIBKO
B TOM CJIy4ae, eciu Obl PhIHOYHBIC ()YHIAMEHTAIUCTHI OKAa3aJIiCh MPaBbl U MUPOBAsi SKOHOMHUKA
Morja Obl TOCTaTOYHO YCIEIIHO Pa3BUBATHCS 0€3 MHPOBOTO COOOIIIECTBA.

AnbrepHaTtuBoii 151 Coeannennbix lltaTtoB sBnsercs GpopmMupoBaHue anbsHca ¢ Ipy-
TUMU TOCYIapCTBAMHU, ACHCTBYIOIIMMHU M MBICISIIMMU B TOM K€ HAIlPaBII€HUH, C LEIbIO CO3/a-
HUS 3aKOHOB M MHCTHUTYTOB, HEOOXOJMMBIX JJII COXPAaHEHUS MHpA, CBOOOJBI, MPOIBETAHUS U
ctabunpHOCTH. Henb3s pa3 u HaBcerja pemunTh, KakuMu OyIyT 9TH 3aKOHBI U UHCTUTYTHI. Ceil-
Jac HaM HEOOXOUMO TIPUBECTH B JACHCTBHE COBMECTHBIN, MIOBTOPSIOMIUNACS TIPOIECC, OTPEIeIs-
IOIUI Ujea OTKPBITOTO OOIIECTBA - MPOIIECC, B KOTOPOM MBI OTKPBITO MPU3HAEM HECOBEPIICH-
CTBa CHCTEMBI MUPOBOTO KaITUTAIN3Ma U MBITAEMCSl yIUThCSI HA COOCTBEHHBIX OITHOKAX.

OtoT npouecc He MoxeT npousoiitu 6e3 Coeaunennsix LltatoB Amepuxu. Hao6opor,
er1e HUKOT1a He ObLIO Tepro/ia, Koraa Obl CHiIbHOE pyKOBOACTBO B nuile CoenunenHbix [llTaTo
U IPYTUX TOCYAAapPCTB, MBICISIINX B TOM XK€ AyXe, MOTJIO OBl MPUBECTH K CEPHE3HBIM U TOJIOXKHU-
TETBHBIM pe3ysibTaTaM. MiMest mpaBMIbHOE YyBCTBO PYKOBOJICTBA U YETKOE MPEACTABJICHUE TICIIH,
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Coenunennspie 1lITaThl 1 WX COIO3HHKU MOTJIM OBl Ha4aTh CO37]aBaTh HOBOE OTKPHITOE MHUPOBOE
COOOMIECTBO, KOTOPOE MOTJIO OBbI CIIOCOOCTBOBATH CTAOMIM3AIIMN CHCTEMBI MUPOBOM SKOHOMHUKH,
a TaKXe PACIIUPUTh U TOJIePKATh YHHUBEPCAIbHBIE YEIOBEUECKHE IIEHHOCTH. BO3MOXHOCTH
JKJIET, 9YTOOBI MBI €10 BOCIIOJIb30BAIHCE.

YACTb 1. CTPYKTYPA KOHLUENUUU

Omu604HOCTh U pedIeKCUBHOCTh
Kputnuecknii moaxo kK 5JKOHOMUYECKON HayKe
PednekcuBHOCTH Ha PUHAHCOBBIX PHIHKAaX
PednexcuBHOCTH B icTOpUH

OTkpbITOE 001IECTBO

1. OWUMBOYHOCTb U PE®JIEKCUBHOCTb

Jlrobomy, KTO co3man cebe permyTanui W 3apadoTan KamwuTadl B OYCHb MPAKTUIHOM
MUpe OM3HECa, MOKET MOKa3aThCsl CTPAHHBIM, YTO MOW (DMHAHCOBBIA YCIIEX W MOH ITOJIUTHYC-
CKHE B3Il OMUPAINCH HA PsiJl aOCTpakTHBIX puiocoekux uaei. M moka >tu ujuen He OyayT
MIOHATHI BCEMHU, HUKAKHE JIPYTUE apryMEHTBI, H3JI0)KEHHBIE B 3TOW KHHTE, OYyb TO IO BOIPOCAM
(MHAHCOBBIX PBHIHKOB, T'COMOJUTHKH WIM HKOHOMHYECKOW HAyKd, He OyayT HMMeTh 0co00ro
cMbIciia. IMeHHO 103TOMYy HEOOXOMMBI a0CTPAKTHBIC PACCYKIICHUS, U3JI0KEHHBIE B ITOCIIEIYIO-
MMX JBYX rinaBax. Heo6xonmumo 0coOeHHO eTaqbHO MPOSICHUTH KITFOYEBBIE KOHIEMIINHU, HA KO-
TOPBIX OCHOBAHBI JIPYTHE MOH HJIEH ¥ OOJIbIIIast YacTh MOCH JIEIOBOM U (DMITAHTPOIIMYECKON JIesi-
TEIBHOCTU. BOT 3TH KOHIIEMIUU: OMUOOYHOCTh, PEIIEKCHBHOCTh U OTKPBITOE OOIIECTBO. DTH
a0CTpaKInK, XOTS U CYIIECTBEHHBIE, MOTYT ITIOKA3aThCSl OYCHB JAJICKUMU OT TIOBCEIHEBHOM JKU3-
HU MHpa MOJUTUKU U (puHaHCcoB. O1HA U3 OCHOBHBIX LeJIeH JaHHOW KHUTH — yO€IUTh YUTATeINs
B TOM, YTO ITH KOHIICTIIIUH KACAIOTCS CAaMOTO Cep/ila peaibHOTO MHpa.

MbiwneHue u peanbHOCTb

Sl noymKeH HauaTh ¢ CaMOro Hayalja: co cTaporo (Gpuioco(ckoro Bompoca, KOTOPBIH,
MIOXOXKeE, JIGKUT B OCHOBAaHHHM MHOTUX APYrux npobieM. KakoBo OTHOIIEHHE MEXY MBIIIJICHU-
€M U peajbHOCThI0? DTO, COTNIACEeH, — OKOJBHBIM MyTh paccMOTpeHus GuiIocopuu IerI0BOrO
MHUpa, HO €ro Helb3d n30exaTh. OMMOOYHOCTh 03HAYALT, YTO HAIEe MOHWMAHHE MHUPA, B KOTO-
POM MBI XKUBEM, IO CBOEU CYIIHOCTH HECOBEPIIEHHO. PedieKCMBHOCTh O3HAYaeT, YyTO Halle
MBIIICHHE aKTUBHO BJIMAET HAa COOBITHS, B KOTOPBIX MBI Y4aCTBYEM U O KOTOPBIX MBI TyMaeM.
Bcerna cyiiecTByer HEKOTOPOE pacX0KICHUE MEXKy PEAIbHOCTHIO M HAIIUM [IOHUMAaHUEM €€, U
3TO PACXO0KJEHHUE 51 Ha3bIBalO IPEB3SITOCTHIO YYACTHUKOB, HO OHO SIBJISIETCS BAXKHBIM AJIEMEH-
ToM (popmupoBaHus MyTH McTopuu. KoHIenus OTKpHITOro 001IecTBa OCHOBaHA Ha MPU3HAHUU
Hamie ommooYHOCTH. HUKTO He BiIajeeT BhICIICH UCTUHOW. PSI0BOMY YMTATENIO 3TA UIES MO-
KET MOKa3aThCs JOCTATOYHO oueBUIHOW. Ho MMeHHO 3TOT (hakT 3ayacTyio He JKeJaroT MpU3Ha-
BaTh JIMLA, IPUHUMAIOIINE OJUTUYECKHE U SKOHOMUUYECKHE PELIEHUS, U 1aK€ YUEHbIE — aKa-
neMukd. OTKa3 IpU3HABATh €CTECTBEHHOE PACXOXKICHHE MEXIY PEAIbHOCTHIO U HAIIUM MBIIII-
JIEHUEM UMEET AAJIEKO UAYIIME U UCTOPUUECKU OMACHBIE TOCIIEICTBUS.

OTHoOIIEHNE MEXTYy MBIIUIEHUEM U PEAIBHOCTBIO BCETa HAXOAUJIOCh B TOM WMJIM MHOMN
¢dopme B IeHTpe PHIOCOPCKUX PACCYKIEHHUH C TeX TOp, KaK JIFOJM CTald OCO3HABaTh ceOs ay-
MaIoLUMHU cyliecTBamMu. JlucKyccrs okaszanach OYeHb MI010TBOpHOM. OHa npuBena K GopMyu-
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POBAaHMIO OCHOBHBIX MOHATHUH, TAKUX, KAK UICTHUHA U 3HAHUE, U 3aJI0’)KUJIa OCHOBAHUS JUIS pa3BU-
THSl HAYYHOTO METO/1a.

He Oyner mpeyBennyeHneM CKazaTh, YTO Pa3IMUUE MEXKIY MBIIUIEHHEM U PealbHO-
CTbIO HEOOXOIMMO JJIs pallMoHabHOM MbIciau. Ho 3a mpenenamu onpeaeneHHbIX IPaHUlLl pasje-
JIEHUE MBICIIM U PEajJbHOCTU HA HE3aBUCHUMBIE KaTETOPUH CTAJIKUBAETCS CO CIOXKHOCTAMU. XOTS
JKEJlaTeIbHO PA3/eNATh YTBEPXKIEHUS U (akThl, 7TO HE BCerja Bo3MOXKHO. B curyanmsx, rae
IIPUCYTCTBYIOT MBICIISIINE YYACTHUKH, MBICIH 3THX YYAaCTHUKOB SIBJISIFOTCSI 4YaCThIO PEaJIbHOCTH,
0 KOTOPOW OHM AYMarOT. beiio OBl TIIyNO HE pa3/ensaTh MBIIICHUE U PEATbHOCTh M OTHOCHTHCS
K HalleMmy B3Iy Ha MHUp, Kak OyJITO 3TOT B3IJISA M MUP — OJIHO M TO %e; HO OBbIJIO OBl Takke
HEBEPHO paccMaTpUBaTh MBIIUIEHUE U PEaTbHOCTh Kak aOCOJIOTHO pa3fefieHHble U HE3aBUCHU-
MBbI€ BJIEHUS. MBIIIIEHUE JIIOJEN UTrpaeT JBOMHYIO POjb: 3TO OJHOBPEMEHHO U MACCUBHOE OT-
paXeHHe PeabHOCTH, KOTOPYIO OHU CTPEMSTCS MOCTUYb, U AKTUBHBIM 3J€MEHT, BIUSIONINM Ha
COOBITHS, B KOTOPBIX OHU YYaCTBYIOT.

KoneuHo, cymecTByOT cOOBITHS, TPOUCXOAIINE HE3ABUCUMO OT TOT0, YTO KTO-IHO0
JlyMaeT; 3TH SIBIICHUs, HAalIpUMEp ABWKEHUS IIJIaHET, SBISAIOTCS IPEIMETOM U3YUEHHs €CTECTBEH-
HBIX HayK. 3/1€Ch MBIIJIEHUE UTPAET UCKIIOYUTENIbHO MACCUBHYIO pojb. HayuHble yTBepKIeHUS
MOTYT COOTBETCTBOBATh MM HE COOTBETCTBOBATH (pakTaM (PU3NYECKOIO MUPA, HO B JIFOOOM CIIy-
yae (haKkThl OTJEIEHBI OT YTBEPHKACHUHM U HE 3aBHCAT OT HUX'. OOIIECTBEHHBIE COOBITHS, OJTHAKO,
BKJTIOYAIOT TyMAaIOUINX YYACTHUKOB. 3/1€Ch OTHOILIEHHE MEX/1Y MBIIUICHHEM U PeaIbHOCTBIO 00-
nee cinoxHoe. Hare MblluieHne SIBISIETCS YacThIO PEANbHOCTH; OHO PYKOBOIUT HAIIUMHU JIeH-
CTBHMSIMH, a HAIlM JACWCTBUS BIMAIOT HA Mpoucxojsiue coObitusi. CuUTyalust 3aBUCUT OT TOTO,
4TO MBI (M ApyTUE) TyMaeM U Kak Mbl AeiictByeM. CoOBITHS, B KOTOPBIX Mbl y4acTByEeM, HE SIB-
JISIFOTCSI HEKUM CaMOCTOSTENIbHBIM KPUTEPUEM, IO KOTOPOMY MOXKHO CYAMTh 00 HCTHHHOCTH WIIN
JI0’)KHOCTH HalIMX MbICJIEN. B cOOTBeTCTBUM € MpaBUIaMU JIOTUKH, YTBEPXKICHHS CUUTAIOTCS HUC-
TUHHBIMH B TOM M TOJBKO B TOM CJy4ae, €ClId OHM COOTBETCTBYIOT (akTam. Ho B cutyanusx,
BKJIFOUYAIOLIUX MBICISALINX YYaCTHUKOB, COOBITUS HE MPOUCXOAAT HE3aBHUCHUMO OT TOTO, YTO 3TH
YYaCTHUKH JyMalOT; OHU OTPAKAIOT BIMSHHE PEIICHUN yYaCTHUKOB. B pe3ynbrare oHM HE MO-
I'YT CUMTAThCSl HE3aBUCUMBIM KPUTEPUEM JJIsl OINpe/ieJIeHHUs] UICTUHHOCTH YTBEpKJIeHUuH. B aTom
3aKJIF0YAETCsl MPUYMHA TOTO, YTO Halle MOHMMAaHME IO CYLIECTBY HECOBEPLIEHHO. DTO HE 3aIly-
TaHHBINA purocodckuii BOmpoc, CX0XkKHiM ¢ BorpocoMm bepkin o ToM, epecTaeT Jin KOpoBa, HaXxo-
Jsuiasics mepes HUM, CyLIeCTBOBATh, €CJIM OH MOBEpHETCs ciuHoi. Koraa nemno noxoaur 1o npu-
HATUS pellIeHUH, BOSHUKAET €CTECTBEHHBIN HEJI0CTATOK COOTBETCTBUS MEXK/Y MBIIIJIEHUEM U pe-
aJIbHOCTBIO, MOCKOJBKY (haKThl BOSHUKHYT TOJBKO TJ€-TO B OyIyIIeM W 3aBUCST OT pelleHHH
YYaCTHUKOB.

HenoctaTtok cOOTBETCTBHS SIBJISIETCS BaXKHBIM (DaKTOPOM, BIIHSIOIIMM Ha CYIIECTBO-

BaHHE MUpa B Toi ¢opMe, B Kakoil oH ecTh. CylecTByeT ropas3ao 6osee riryookoe OCHOBaHHUE U
JUISl HAllIETO MBILUIEHUS, U ISl CUTyalluii, B KOTOPBIX Mbl y4aCTBYEM, ITOAOIIIEKA, KOTOPasi HaMe-
PEHHO UTHOPUPYETCS B CTAHIAPTHOM YIKOHOMHYECKOM TEOPUH, KaK Mbl YBUJIUM B riase 2. 5 oco-
00 X0uy MOAYEPKHYTH 3/1€Ch TOT (aKT, YTO YIACTHUKU OOIIECTBEHHBIX COOBITUI HE MOTYT OCHO-
BBIBaTh CBOM PEILLIEHUS HA 3HAHUU 110 TOW MPOCTON MPHUUYUHE, YTO TAKOTO 3HAHUS HE CYIIECTBYET
B MOMEHT, KOTJja OHU IPUHUMAIOT CBOU pelleHus. KoHeuHo, J1oiM He JIHUIIEHBl HEKOTOPOIo 3Ha-
HUS, OHU UMEIOT B CBOEM PACIIOPSKEHUU BCE JOCTHKEHUS HAyKH (BKJIFOUasi OOIIECTBEHHbIE HAY-
K1), a TaK)Ke MPAaKTUYECKUN OIBIT, HAKOIUIEHHBIH Ha MPOTSHKEHUM BEKOB, HO 3TOTO 3HAHUS BCE
PaBHO OKa3bIBAETCS HE JIOCTATOYHO I MPUHATHS pelieHuil. Pazpemnre MHE TpUBECTH OUEBH/I-
HBII IpuMep U3 Mupa GuHaHcoB. Eciin Obl 11011 MOTIIN €CTBOBATh HA OCHOBAHUM HAY4YHO JI0-
Ka3aHHbIX 3HAHUU, TOTJIa pa3Hble HHBECTOPHI HE MOKYMalu Obl U HE MpojaaBaiu Obl B OJJHO U TO
JKe BpeMs OJHU M Te K€ LIEHHbIe OyMaru. Y4acTHUKH PbIHKA HE MOTYT IpeJACcKa3aTh pe3yibTaTa
CBOMX pPELICHUM TakK, KaK y4eHble MOTYT MpeJCKa3aTh ABM)KEHHE KOCMUYecKuX Tes. OueBHIHO,
4TO pe3yabTaT OyAeT HEen30€KHO OTIMYAThCS OT WX OXKMAAHUHM, MPHUBHOCS 3JIEMEHT HEO-
MPEACIICHHOCTH, CBOMCTBEHHBIN OOIIECTBEHHBIM COOBITHSM.

! CyliecTBOBaHME MaTepHAIbHOTO MHPA, HE3ABMCUMO OT HAGIIOJICHUH YEeNOBEKa, OBUIO MPEAMETOM
JKapKuX cIIopoB ¢uioco¢oB co BpemeH bepxin.
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Teopus pecprnekcMBHoCTHU

Hawnnyumuii crnocod paccMOTpeTh OTHOLLIEHUSI MEX/1Yy MBIIIJIEHUEM YYaCTHUKOB U 00-
IIECTBEHHBIMH COOBITUSIMH, B KOTOPBIX OHM YYacCTBYIOT, 3aKJIIOUAETCS B TOM, YTOOBI U3yUYHTh, B
NEPBYIO O4Yepelb, OTHOLIEHHSI MEXKIY YUYEHBIMU U SIBICHUSMH, KOTOPbIE OHU M3YyYaloT.

B ciydae ¢ yueHbIMU CYIIECTBYET TOJIBKO OJJHOCTOPOHHSS CBSI3b MEXKJy YTBEPKAECHU-
aMu U pakTamMu. DakTel peasTbHOr0 MUpa HE 3aBHCAT OT YTBEP)KACHUHN, KOTOPBIE YUCHBIE JIETAI0T
0 HUX. OTO — KIJIIOUEeBasi XapaKTEepPUCTHKA, Aearommas (akTbl MIPUEMIIEMbIM KpUTEPUEM, IO KO-
TOPOMY MOKHO CYJIUTh 00 HCTUHHOCTHU WJIM NPaBOMEPHOCTU YTBepkaeHuil. Ecnu yTrBepkienue
COOTBETCTBYET (pakTaM, OHO MCTHHHO, €CIM HET, TO OHO JIOXkHO. Ho B ciydae ¢ MbICISAIIUMU
y4acTHUKAaMHU Bce CKJaJpIBaeTcs no-apyromy. CyiiecTByeT IByCTOpPOHHSS CBs3b. C OJHOM CTO-
POHBI, YYACTHUKHU TBITAIOTCS MOHATH CUTYAIMIO, B KOTOPOIl OHU yyacTBYIOT. OHM NBITAIOTCA CO-
3[aTh KapTUHY, COOTBETCTBYIOLIYIO PEAIbHOCTH. S Ha3BIBAIO 3TO NACCUBHOU, WIA KOCHUMUBHOU,
@yuxkyueu. C 1pyroil CTOpOHbI, OHH MBITAIOTCS OKa3aTh BIUSHUE, NOJ/ETIaTh PEabHOCTh MO UX
xKeJaHus. S Ha3pIBaIO 3TO akmusHoU ynkyuel, Uin yukyueti yuacmuuka. Koryna peanusyrorcs
OJIHOBPEMEHHO 00€ (DYHKIMM, — s Ha3bIBalO0 TAKyl CUTYalHIO pe(reKCUBHOU. S MCIONb3yIo
3TO CJIOBO, KaK U ()paHITy3bl, KOTAAa OHU yNOTPEOIISIOT BO3BPATHBIE TJIarojbl, T.€. IJIaroisl, y Ko-
TOPBIX U MOJUIEXKAIlee, U JOTIOJIHEHHE — OIHO U TO e JULo: Je me lave (s MOIO ce0st uiu —
YMBIBAIOCh).

Korga o6e ¢yHKIMM peanu3yroTcss OJHOBPEMEHHO, OHM MOTYT BMELIMBATHCS B JieH-
CTBHA ApYT Apyra. Yepes3 QyHKIHMIO yYaCTHUKA JIFOJM MOTYT OKa3bIBaTh BIHMSHUE HA CUTYAIHIO,
KOTOpas, KaK MPEeAINoJaraercsi, J0JDKHA BBICTYHNAThb B POJM HE3aBUCUMON IEpPEeMEHHOH s
KOTHUTHBHOHM (yHKunu. Cle0BaTeIbHO, MOHUMAaHUE YYaCTHHKOB HE MOXKET pacCMaTPHUBATHCS
Kak 00bEKTHBHOE 3HaHME. I OCKOJIBKY MX pellleHUs HEe ONMUPAIOTCS Ha OOBEKTHBHOE 3HAHME,
TO, €CTECTBEHHO, PE3YyJIbTaT OyJET PACXOIUTHCS C UX OKUAAHUSIMH.

CylecTByIOT IUPOKUE 00JIACTH, B KOTOPBIX HAIM MBICIH U PEANTbHOCTb HE 3aBUCST
JpyT OT Ipyra, U MOJAJIEPKUBATh UX B KAUECTBE OT/IEIbHBIX KATETOPUN HE MPEJCTABIISET IIpoodIIe-
Mbl. Ho cymiectByeT Takxke U 001acTh, Iie OHM HaKJIabIBAlOTCS APYT Ha Apyra, U IJ1e KOTHUTHUB-
Has U y4acTBYomas (GyHKIMH MOTYT BMEIINBATHCS B ACUCTBUS ApyT Apyra. Korga aTo mpouc-
XOJMT, Hallle TIOHUMaHHE OKa3bIBAETCS] HECOBEPIIEHHBIM, a Pe3YyJIbTaT — HEONPEIEICHHBIM.

Korna mbl gymaem o COOBITHSAX BHEIIHErO MUPA, ABHKEHUE BPEMEHHU MOKET CO3/1aTh
OIpE/IeNIEHHYIO CTENEHb U30JISILUN MEXy MBICISIMUA M pealbHOCThI0. Halm HacTosimume MbICau
MOTYT TIOBJIHATH Ha OyJIyIIue COOBITHS, HO Oyayliue coObITHS HE MOTYT BJIMATH HA TPOIECC
MBILUIEHHS B HACTOSIIEM; TOJIBKO B ONPENENIEeHHBIN JeHb B OyAyIeM 3TH COObITHS NMPEBPATATCS
B OIBIT, KOTOPBIM MOKET U3MEHUTh MIOTOM MBIIIJIEHUE YYacTHUKOB. Ho 3Ta n3onsiuus He sBnseT-
cs1 aOCOJIOTHO HEMpeosoMMoi Onaronaps ponu oxxuaanuil. Hamm oxunanus Oyaymux coObl-
TUH HE SBJSAIOTCS MACCUBHBIMU B OTHOLIEHUH CaAMHMX 3THX COOBITHI, OHU MOTYT U3MEHUTHCS B
100011 MOMEHT, U3MEHSISI IIPU ITOM pe3yibTar. IMEHHO 3TO sIBI€HHE M MPOUCXOJUT IMOCTOSHHO
Ha (PMHAHCOBBIX pbIHKaX. CYIIHOCTh MHBECTUPOBAHMS 3aKJIIOYACTCS B MPEIBUIACHUH, WIH «IHC-
KOHTHpOBaHUM», Oyaymiero. Ho 1ieHa, KoTopyro HHBECTOpPBI TOTOBBI 3aIUIaTUTh CETOJHS 3a IeH-
HyI0 Oymary (BaJIlOTy HJIM TOBap), MOXKET M3MEHHUTHh COCTOSIHUE COOTBETCTBYIOIIEH KOMIAaHWUU
(BaJIOTHI MJIM TOBapa) CaMbIMM pPa3HbIMH crocobamu. TakuMm 00pa3oM H3MEHEHHUs TEKYIUX
OKUIaHUH BIUSIOT Ha Oyaymiee. OTo pedIieKCHBHOE, WIIN «OTBETHOE», OTHOIICHNE Ha (PUHAHCO-
BBIX PbIHKaX HACTOJIBKO Ba)KHO, YTO 51 Oy1y paccMaTpHBaTh €ro JOCTATOYHO MOAPOOHO MO3XKE.
OnHako TposiBICHHE PE(IESKCUBHOCTH HE OTPAHUYMBAETCS TOJNBKO (DMHAHCOBBIMH PBIHKAMU;
OHa CYyIIECTBYET B JHOOOM HCTOpHUYecKoM mporecce. M uMeHHO pedieKCUBHOCTh AenaeT 00k
IPOLECC NOUIMHHO UCTOPUYECKHM.

He Bce oOmiecTBeHHbIE 1EHCTBUS ABISAIOTCS peQIEKCUBHBIMU. MBI MOKEM BBIJEITUTD
OaHaNbHBIE, MMOBCETHEBHBIE COOBITHS M HCTOPUYECKHE COOBITHS. B MOBCETHEBHBIX COOBITHSAX
HPOSIBIISIETCS. TOJBKO OJIHA U3 JBYX pe(IeKCUBHBIX (QYHKUUI: 1100 KOTHUTHBHAs (YyHKLUS,
m0o0 (yHKIMS y4YacTHUKA, OJHA W3 (YHKUIMH He peanmusyercss BooOmie. Hampumep, xorma BbI
perucTpupyerech il BHIOOPOB B MECTHbIE OpraHbl BJIAacTH, Bbl HE MEHSETE€ CBOMX B3IUISJIOB O
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XapakTepe JIEMOKpaTHH; KOTJa Bbl YMTaeTe B ra3ere O GaabCUPHUIUPOBAHHBIX PE3yIbTaTaxX BbI-
60poB, HaripuMmep B Hurepuu. Bailie H3MEHEHHOE BOCTIPUSATUE HE BIHUSET Ha TO, YTO MMPOUCXOTUT
B TOH 4acTu cBeTa, €CIU TOJBKO BbI HE SBJSIETECH UCIOIHUTEIbHBIM JIMIIOM, 3aHATHIM B HE(PT-
HOM OTpaciu, UM aKTUBUCTOM I'PYIIIBI B 3aIlIMTY MpaB yenoBeka u He padoraere B Hurepuu. Ho
CYLIECTBYIOT CUTYyallud, B KOTOPHIX OJHOBPEMEHHO PEANM3YIOTCSI U KOTHUTUBHAs (QyHKIMS, U
GyHKIUS yYaCTHHMKA, M BCJIEACTBHE 3TOTO HU B3IJISAbl YUAaCTHUKOB, HU CUTYyaIHsl, C KOTOPOM 3TH
B3IJISAbI CBSI3aHBI, HE OCTAIOTCS MPEKHUMHU. FIMEHHO 3TO U JaeT OCHOBaHUE AJIs ONMCAHUS TaKUX
COOBITUI KaK HCTOPUYECKUX.

[TopnuHuHO MCTOpUYECKOe COOBITHE HE TOJIBKO MEHSET MUDP; OHO MEHSET Hallle MOHU-
MaHUE€ MHpa, 3TO HOBOE NMOHHMMAaHHE, B CBOIO OuYe€pellb, OKAa3bIBAET HOBOE M HEIpPE/CKa3yeMoe
BJIMSIHAE Ha caM Haml Mup. Takum coObiTeM Oblia @paHIly3ckas peBoitonus. Paznuune mexay
OaHaIbHBIMU, MOBCEJIHEBHBIMU COOBITUSMU U HUCTOPUUYECKHUMH, KOHEYHO, — TaBTAJOTHS, WU
npocroe noBropeHre. Ho u TaBTranoruu MoryTt ObITh AOCTaTOYHO SpKuMH. Che3nbl KoMMmyHH-
ctuueckoi maptuu B CoBerckoM Coroze ObUIM JOCTaTOUYHO OaHAJIbHBIMH, MPEICKa3yeMbIMH CO-
ObITHAMH, HO BhIcTysieHHe XpymeBa Ha XX cbezne KIICC crtamo McTopudeckuM cOOBITHEM.
OHO W3MEHUJIO BOCHPUATHUS JIOAEH, U XOTSI KOMMYHHCTHUECKHH PEXKHUM HE HM3MEHWICS He-
MEJIEHHO, peub MMeJa HENpeAcKa3yeMble NOCIEACTBHS: B3IUIA/IbI JIIOJEH, OKa3aBIIUXCS B IIEp-
BBIX psJax OOIIECTBEHHBIX JBHWKEHUI B mepuo ['opbaueBckoll riacHOCTH, POPMHUPOBAIHCH B
MOJIOJIbIE TO/IBI MOJT BIUSHUEM pa300IauyeHuid, ClIeIaHHbIX XPYIIEBbIM.

KoneuHo, moau aymMaroT He TOJIBKO O BHEIIHEM MHpE, HO U O ce0e, U O APYTuX Jo-
IX. 31ech KOTHUTHUBHAS (PyHKIMS M (PyHKIMS yYaCTHHKA MOTYT HaKJaJIblBaThcsi 0€3 Kakoro-
1100 IpoMEXyTKa BO BpeMeHU. PaccMoTpuMm BeipakeHus «5 Tebdst moomo» min «OH Mo Bpary.
be3ycnoBHO, OHM MOBJIMSIOT Ha YEJIOBEKA, O KOTOPOM HJAET peub, B 3aBUCUMOCTH OT TOTO, KaKk
OHM nepeanbl. Mnu nocMoTpum Ha 6pak. B Opake ecTh ABa MBICISIIIUX YYaCTHHUKA, HO UX MBIIII-
JIEHUE HE HAIIPaBJICHO Ha PEAJbHOCTb, OTAEICHHYIO U HE3aBUCUMYIO OT TOTO, YTO OHH AyMAaroT U
YyBCTBYIOT. MBICIHM U YyBCTBa OJAHOTO MapTHEpa BIUAIOT HA MOBEACHUE JPYroro, 1 Ha0OOpOT.
Kak uyBcTBa, Tak ¥ MOBEAEHNE MOTYT U3MEHUTHCS /IO HEY3HAaBAa€MOCTH 110 Mepe pa3BUTHs Opaka.

Ecnu onpeznenenHspliil neproi BpeMEHU MOKET OTJIEINTh U N30JIMPOBaTh KOTHUTUBHYIO
(GYHKIHIO OT GYHKIMHU yYaCTHUKA, TO PEPIESKCUBHOCTh MOXKHO paccMaTpuBaTh KaKk CBOETO pojia
LeNb KOPOTKOI'O 3aMBIKaHHsI MEXIy MBIIIJIEHHEM U ero mpeameToM. Koraa 3To «3aMbIkaHuE»
IIPOUCXOJUT, TO UMEIOIIASICS CBSA3b HEMOCPEICTBEHHO BIIMSAET HA MBIIUIEHUE YYaCTHUKOB. Bius-
HUE pedIeKCUBHOCTH Ha (OPMHUPOBAHUE JIMYHOTO MPEACTABIECHUS YYACTHUKOB, UX LIEHHOCTEH,
UX OKUJIaHUI — ropazno Oosee BCENPOHUKAIONIMNA 1 OJIHOBPEMEHHO MOMEHTANIbHBIN Mpoliecc,
YeM ee BIMSHHE Ha X0/ coObIThui. PedrekcuBHOE B3anMOJeHCTBHE, TTPOUCXOMASIICE TOIHKO B
OTIENBHBIX CIIyYasX, a HE IIOCTOSIHHO, OKa3bIBAE€T BIUSHUE HE TOJBKO HA B3TJISAAbl YUYACTHHUKOB,
HO U Ha BHEMHMHA Mup. Takue ciaydan npuoOpeTaroT oco0yr 3HAYMMOCTh, IIOCKOJIbKY OHU Jie-
MOHCTPUPYIOT BaXXHOCTh PEe(PICKCUBHOCTH KakK sIBIICHUs peaibHOro mupa. M HaoGopoT, Heompe-
JIeJICHHOCTh IIEHHOCTEH JIFOIeH U MX COOCTBEHHBIX MPEICTABICHUN SBIISETCS B OCHOBHOM CYOb-
€KTUBHOM.

HeonpeaeneHHOCTb

CJ'IG,Z[YIOH_[I/Iﬁ miar B aHaJIM3€ BJIIMAHHA pe(I)J'IeKCI/IBHOCTI/I Ha O6H.I€CTBCHHBIC H 5KOHO-
MHUYCCKUC ABJICHUA 3aKI0OYACTCA B YKa3aHUU HA TO, UTO 3JICMCHT HCOIIPCACIICHHOCTH, O KOTOPOM
s TOBOpHO, CaM IIO0 cebe He gBIAETCA MMPpOAYKTOM pe(bHeKCI/IBHOCTI/I; pe(bHeKCI/IBHOCTL SABIIACTCA
CJICACTBUEM HCCOBCPIICHHOI'O NOHUMAHUA CO CTOPOHBI YUYaCTHUKOB. Ecmm 651 o KaKOMy-JII/I6O
CHACTIIMBOMY CTCUCHHIO 00CTOATENLCTB JIIOOHU ObLTH OJ[apC€Hbl COBCPIICHHBIM 3HAHUCM, TO ABY-
CTOPOHHEC B3aHMOIIeﬁCTBH€ MCKAY UX MBICJSIMU U BHCIIHUM MHPOM MOKHO OBLIO OBI IMpoCTO
IMPOUTHOPUPOBATD. HOCKOHBKy MNOJJIMHHOC COCTOsIHUC MHUpPaA ObLI0 OBI COBCPUICHHBIM 06pa30M
OTPAXXCHO B UX B3IIAJax, pe3yJbTaTbl UX L[GI\/JICTBI/II\/JI TAaKKC COBCPHICHHO COBIIaAaIv OBl C HMX
OXHUAaHUAMU. HCOHpeIleJ'IeHHOCTB Obu1a OBI YCTpaHCHA, ITOCKOJIbKY OHAa IMPOUCXOAUT OT 06paT—
HOI CBS3U MCKAY HCTOUHBIMU OXHUJAAHUSAMH W HE3AIMIAHUPOBAHHBIMHA ITOCJICACTBUAMU OXUIOA-
HUH Hmﬂeﬁ, IMyCTb U MCHAIOIINUXCA, HO BCCrAa HC6€CHpI/ICTpaCTHLIX.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

VYTBep:KIeHHEe, UTO CUTYallUH, BKIIOYAIOIINE MBICIAIINX YYaCTHUKOB, COJIEpXKAT dIie-
MEHT HEOIPEIEIIEHHOCTH, MICPO IMOJKPEIUIIETCS HAIIMMHU TTOBCEIHEBHBIMU HAOIOICHHUSIMH.
OnHako 3TO 3aKJIOYEeHHE HE ObUIO B IEJIOM MPUHATO SKOHOMMYECKOW MM OOILIECTBEHHOW Hay-
koi. Ha camom fiesnie oHO Jake peako mpejiarajoch B TaKOW MpsaMon ¢popMe, Kak 5 37eCh U3JI0-
xui1. HaobopoT, uaes HeonpeaeneHHOCTH HAaCTOMYMBO OTBEprajiach MpeiICTaBUTENSIMHU 001Ie-
CTBEHHBIX HAyK, KOTOpPBIC YTBEPKIAIOT, YTO MOTYT OOBSICHSITH COOBITHS TIOCPEIACTBOM HAYIHOTO
Metoaa. Mapkc u dpeiin ABIAIOTCS APKUMH [IPUMEPAMHU, HO OCHOBATEH KJIACCHUYECKON SKOHO-
MHUYECKON TEOPUH TaKXKe JIE3TH U3 KOXKH BOH, YTOOBI UCKIIFOUUTH pe(IeKCHBHOCTD M3 TIpeaAMeTa
UX U3Y4YEHUs, HECMOTPS Ha BaXKHOCTh 3TOT0 MOHATHS JUIsl (PMHAHCOBBIX PHIHKOB. TOJNBKO Tenephb
CTaHOBHTCS TOHATHO MoyeMy. HeonpeaeneHHOCTh, OTCYTCTBUE YETKUX MPEICKa3aHUi U yIOBIIe-
TBOPUTENBHBIX 00BACHEHUH MOTYT YIpOXKaTh MPO(ECCHOHATIEHOMY CTaTyCy HayKH.

Konuenmus pedrekcuBHOCTH SBISETCS HACTOIBKO 0a30BOM, UTO OBUIO OB TPYIHO TO-
BEPUTH, UTO s IEPBBIM OTKPHLI ee. M Ha camoM jiene s He ObLT epBbIM. PediekCcuBHOCTE — 3TO
BCETO JIMIIF HOBOE Ha3BaHHUE JBYCTOPOHHETO B3aMMOICHCTBHS MEXKIy MBIIUICHHEM U peallbHO-
CTbIO, INTYOOKO YKOPEHUBILIEECS B HAIIIEM 3]IpaBOM cMbIciie. Eciii Mbl B3IJIsIHEM 3a paMKH o011ie-
CTBEHHBIX HAyK, TO YBUJHM IIMPOKOE OCO3HAaHWE pedieKCHBHOCTHU. [Ipecka3aHus opakysioB B
Jenbdax O6bun pedaeKCHUBHBIM aKTOM, Kak M Bcs rpedeckas apama. M naxe B cdepe obue-
CTBEHHBIX HayK BPEMEHaMH BCTPEUAIOTCS NMPU3HAHUS pedIeKCUBHOCTH: MaKuaBeIuIh BBEI dJie-
MEHT HEOIPENIeJIEeHHOCTH B aHaJIM3 M Ha3Baj ero cyapOoii; Tomac MepToH oOpaTHil BHUMaHUE
Ha cOBIBAIONIHMECS TPOPOUECTBA U HA MOBAILHOE yBJIeueHHe nMU. KoHIenus, cxoxas ¢ KOHIIeTI-
el peduiekcuBHOCTH, ObUIa BBEJIEHA B corroioruio Ansdpenom LyTiiom noa Ha3BaHUEM UH-
mepcybovexmusuzm (intersubjectivism,).

51 He xouy, YTOOBI JIIOJH TyMajH, OyJITO s pacCykKaai0 0 HEKOEM HOBOM MUCTHUYECKOM
siBIIeHUHA. Jla, CyIeCTBYIOT HEKOTOPBIE aCIIEKThI YEeJIOBEYECKON NEATEILHOCTH, KOTOPBIE IO CHX
MIOp HE MOJYYMIIN 0OBSCHEHUN; HO 3TOT0 HE CIYYMIIOCh HE MOTOMY, UYTO pedIeKCUBHOCTD Oblia
OTKpBITA TOJIGKO HEJABHO; 3TOTO HE MPOM30ILIO MTOTOMY, YTO OOIIECTBEHHBIC HAYKH B LIEJIOM U
HKOHOMMYECKAsl HayKa B YaCTHOCTH CTapaJiUCh JI€JaTh BCE BOZMOXKHOE, YTOOBI CKPBITh €€ CyIlIe-
CTBOBaHHE.

PecnekcMBHOCTb B UCTOpUN naen

[To3BoNIbTE MHE pacCMOTPETh KOHUENINIO pe(IEKCUBHOCTH C TOUKU 3PEHUS UCTOPUH
uznen. Tot (akT, 4To YTBEP>KACHUS MOTYT BIUATH Ha MPEAMET, IO MOBOY KOTOPOTO OHH Clea-
HBI, OB BIIEpBbIE YCTAHOBJIEH DNUMeHu0M KpuTckuM, Korja oH paccMaTpuBal Mapaaoke JiKe-
na. Kputsane Bcerga jaryrt, ckaszain OH, U CKa3aB 3TO, OH IOCTaBWJI I0J] COMHEHME UCTHHHOCTh
CBOETO € yTBep)kKJeHus. Benp ecnu To, 4TO OH cka3aj, ObUIO HUCTUHHO, TO €r0 YTBEP)KICHHE
JOJDKHO OBUTO OBITH JIOKHBIM, MOCKOJIBKY OH caM OBbII KPUTSHWHOM, W HAoOOpOT, €CIU €ero
yYTBEpKACHHE OBbLIO MCTUHHBIM, TO 3HAa4€HHE, IEpe/laBaeMO€ 3THUM YTBEPXKACHHUEM, IOJKHO
ObUIO OBl OBITH JIOKHBIM.

[Tapagokc mxena paccMaTpHUBaJICs KaK MHTEIJIEKTyallbHas IyTKA, U €r0 3HAaYCHHE UT-
HOPHUPOBAJIOCHh B TEYEHUE JUIMTEIBHOIO IIEpUOAa BPEMEHH, ITIOCKOJIBKY OH HE COBIAAAJI C YCIIEII-
HBIM BO BCEX OCTAJIBHBIX OTHOLIEHUSX HAIIPaBJICHUEM ITOMCKOB UCTHHBI. VcTHHA cTaiia paccMar-
pHUBATbCS KaK COOTBETCTBHE YTBEPXKIECHUI BHEIITHUM (akTaM. Tak Ha3zpIBaeMasi TEOpUs COOTBET-
CTBUSI UCTUHBI OblIa IIUPOKO MpHHATa B Hayase XX Beka. DTO ObUI MEpHOJ, KOrja U3ydeHHE
(akTOB MPUBEJIO K BIEYATISIONIMM pPE3yJbTaTaM U JOCTH)KEHUSIMH HAyKH HIMPOKO BOCTOpPra-
JIUCB.

BooaymesneHHslil ycriexoMm Hayku, beprpan Paccen HeqByCMBICIIEHHO pa3pelln ma-
panokc jpkena. Ero pemenne 3akio4anoch B pa3indmsaX MEXy ABYMs KJIaCCAMH YTBEPKICHUM:
KJIacc, BKITIOYAIONIUI YTBEPXK/IEHUS, COOTHECEHHBIE C CaMMMHU COOOM, M KJ1acc, UCKIIIOYArOIIU
TaKue yTBEPKIACHUA. TOJIBKO YTBEPKIAECHUS, OTHOCSIIHECS KO BTOPOMY KJIacCy, MOT'YT CUUTAThCSA
XOPOIIO CPOPMYITUPOBAHHBIMHU YTBEPKACHUSAMH C ONpPEeIEHHON HCTUHHON IIEHHOCThI0. B ciy-
4yae yTBEPKAEHUH MTEPBOTO KJIacCa HEBO3MOKHO ONPENEIINTD, SBISIOTCS JIM OHW HCTUHHBIMA WUJIN
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JIOKHBIMU. JIornueckue no3uTUBUCTHI Pa3BWIM J0BOAbI Paccena nainplie v 3asiBUIIA, 4TO yTBEP-
XKICHUS, ICTAHHOCTh KOTOPBIX HE MOXXET OBITh ONpEJeICHa, SBISIFOTCS HAYEro HE 3HAYalUMU.
NwmeiiTe B BUAY, Takoe 3asBleHUE OBLIO CIENAHO B MEPHOJI, KOTJa HayKa Mmpejaraia KOHKPeT-
HbIe OOBSICHEHHS MOCTOSIHHO PACHIUPSIONIEToCcs AUana3oHa sSBJICHHUHA, B TO BpeMs Kak (UI0CO-
¢us crana eme O0ojee yAaaeHHONW OT pealbHOCTH. JIorMueckuii MO3UTUBU3M OB JIOTMOH, Tpe-
BO3HOCHBIIIEH HAaydYHOE 3HAHHWE KaK €IMHCTBEHHYIO ()OpMy MOHMMAHUS, TOCTOWHYIO UMEHH, U
UCKITIOYAll KaKyIo-1u00 MeTapu3uky. «Te, KTO MOHSIN MOU IOBOJIbI, — TOBOPHII Y UTTCHIITEHH
B 3aKJIFOYEHHUH CBOETo TpakTaTa Iractatus Logico Philosophicus, — MOJKHBI OCO3HATH, YTO BCE,
CKa3aHHOE MHOIO B KHHUTE, HE UMEET CMBICIIa». JTO Ka3alloCh TYMMUKOM MeTaQU3NIeCKUX paccy-
KICHUN W TIOJHOM MOoOenoN 3HAHWS, OCHOBAHHOTO Ha (DaKkTax, JETEPMUHHUCTHYECKOTO 3HAHUS,
KOTOPOE U XapaKTEpU3yeT CErOJIHS HAYKY.

Bckope mocnie 3Toro YUTreHImTelH MOHsJI, YTO €ro penieHue ObUIO CIUIIKOM CYpO-
BBIM, M Hayall U3y4aTh MOBCEAHEBHOE yMOTpeOaeHue s3bika. [laxke ecTeCTBEHHbIE HAYKH CTallu
MeHee neTepMuHucTHYeCKUMH. OHM HATKHYJUCHh HAa TPAHUIIBI, 32 KOTOPHIMU HAOIOJCHUE HE
MOTJIO OCTaBaThCsA B CTOPOHE OT WX IMpeaMeTa. YUYeHBIM YyJaloCh MPOUTH Yepe3 ITOT Oapbep,
CHayaJla — C MOMOIIBI0 TEOPUN OTHOCUTEIBHOCTH DWHINTEHHA, IOTOM — C IOMOIIBIO IPUH-
nuna HeornpeneneHHocTu [ elizenbepra. [To3xe uccnenoBaTenu, UCMONb3Ys TEOPUIO IBOTIOIIMOH-
HBIX CHCTEM, TAKX€ M3BECTHYIO KaK TEOpHS Xaoca, HadaJll HCCIEI0BATH CIOKHBIE SBJICHUA,
TEYCHHE KOTOPHIX HE MOXKET OBITH OINpPEAeNCHO ICHCTBYIOIMIMMH BHE BpeMeHH 3akoHaMu. CoOBbI-
TUS UAYT TI0 HEOOpaTUMOMY ITyTH, Ha KOTOPOM JIaXKe CaMble HEOOIbIIINE OTKIOHCHHS C TCUCHHU-
€M BPEMEHHU UMEIOT CBOMCTBO yBEIMWUYMBATHCA. Teopus Xaoca CMOrJja IPOJIMTh CBET HA MHOTHE
SIBJIEHUS, TAKUE, KaK IOroJ/ia, KOTOPbIE paHee HE MOJJABAINCH HAYYHOMY MOAXOJY, 3TO TaKkKe
CIeTaJIO UJCI0 HEONPEIEICHHON BCEICHHON, B KOTOPOW COOBITHS HOCSAT YHHKAIBbHBIH U HEOO-
paTUMBII XapakTep, 0oJee MPUEeMIIEMOH.

Tak cnyduinock, 4To s HaYal MPUMEHSTh KOHIEMIUIO pehIEKCUBHOCTH K IOHUMAHHIO
(MHAHCOB, TIOJUTHUKH, IKOHOMHUKHU B Hadaie 1960-x rogos - 10 TOro, Kak pouIach TEOPHS IBO-
JIOLMK cucTeM. S mpuien K 3Toi uiaee ¢ nomoibio TpyaoB Kapna [lonnepa yepe3 KOHLIETINIO
COOTHECEHHUS C CaMUM COOOM. DTH JIB€ KOHIEMIIMHA TECHO CBS3aHbBI, HO UX HE CJIEAYeT IMyTaTh.
CooTHeceHHe ¢ caMUM COOOM SBISETCSI CBOMCTBOM YTBEPKICHUS, OHO MPUHAJICHKHUT UCKITIOUH-
TETBHO K 00JacTé MbIUICHHs. PedeKCMBHOCTh CBSI3BIBA€T MBIIUICHHE C PEaJbHOCTHIO, OHA
MPUHAJICKUT K 00euM obnactsaM. Bo3MokHO, TOATOMY OHA UTHOPUPOBATACh B TEUEHUE TAKOTO
JUTUTEIIBHOTO TIEPHO/Ia BpeMeHH. Pe(IeKCHBHOCTh M COOTHECEHUE C CAaMUM COOOM UMEIOT HEUTO
o0Iiee — 2IEMEHT HEOoIpeNeIeHHOCTH. JIOTHYecKuii MO3UTUBU3M OTKA3aJICsl OT YTBEPKICHUIA,
COOTHECEHHBIX C CAMHUMHU COOOM, T.€. OT YTBEP)KICHHM, HE UMEIOMUX cMbIicia. Ho, BBOAS KOH-
HENIuio pedIeKCUBHOCTH, S CTABJIIO JIOTUYECKUH MO3UTUBU3M C HOT Ha rojioBy. S cuuTaro, 4to
YTBEPKJICHUS, UICTUHHASI LIEHHOCTh KOTOPBIX HE OMNpENESIeHa, OTHIOJb HE JIUIICHBI CMBICIA, A
Jake 0oJiee 3HAYMMBI, YeM YTBEPKICHHSI, MOAJIMHHAS IIEHHOCTh KOTOPBIX U3BecTHA. IMEeHHO Ta-
KHE YTBEPKJICHUS COCTABIISIIOT 3HAHUE: OHU MTOMOTAOT HaM IMOHSTh MUP TaKUM, KaKOB OH €CTb.
YTBEpKIECHUS K€ MEPBOTO THUIA, SBJISASICH BBIPAXKEHUEM HAILIETO HECOBEPILIEHHOIO MO CYTH IIO-
HUMaHHUsI, TOMOTAOT ()OPMHUPOBATH MHUP, B KOTOPOM MBI )KHBEM.

B TOT MOMeEHT, Korjia s mpHIen K TaKOMY 3aKITIOYSHHIO, 1 PEInI, 9YTO OHO 00JagaeT
CUJION BEJMKOW MPOHUIATEIBHOCTH. Tenepb, KOrJa €CTECTBEHHbIE HAYKHM HE HACTauBarOT
OoJbIle HA JETEPMUHUCTHYECKON MHTEPIIPETAIIMU BCEX SBICHUMN U JIOTUYECKUH TTO3UTHUBU3M I10-
TEPsIJT CBOM TIO3UIIMHU, Y MEHsI TAKOE OIMyIIeHUe, OyATO 51 CTErar0 MepTBYIO jomaas. Ha camom
JleJie MHTEJUIEKTyaJIbHas MOJA yAApWIACh B JIPYTYIO KPAaWHOCTB: Pa3/IClICHUE PEATIbHOCTU Ha
CyOBEKTHBHBIC B3IJISIIBI M TIPEAyOekKICHUSI YYAaCTHUKOB CTalld BBI3BIBAThH sApocTh. Cama OCHOBA,
10 KOTOPOM MOYKHO CYAUT O Pa3jIMYHBIX B3IVISAaX, @ IMEHHO UCTUHA, CTABUTCS I10J COMHEHHE.
S cuutato, 4TO 3Ta Apyras KpalHOCTh — Takke olmnOo4YHa. PepriekCHBHOCTh J0OKHA BECTH K
MEPEOLICHKE, a HE K IIOJIHOMY OTKa3y OT KOHLIEIIUU UCTUHBI.

Ped.).ﬂeKCVIBHaFl KoHLUenuuna NCTUHbLbI
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Jlornueckuii NO3UTUBU3M KJIACCU(PHUIMPOBAT YTBEPKACHUS KaK UCTHHHBIE, JIOKHBIE U
6eccMmpbiciienHble. [lociie Toro kak oTBepraroTcsa 0€CCMBICICHHbBIE YTBEPKIECHUS, TOTHUECKHUN 110~
3UTHBU3M BBIIBUTAET IBE€ KaTETOPUN YTBEP)KICHUI: HCTUHHBIE U JIOXKHBIE. CXeMa BEJMKOJIETTHO
MOJXOJIUT K BCEJIEHHOM, OTJIEIEHHOW U HE3aBUCHUMOM OT YTBEP)KICHUN O HEW, HO OHA HE J0CTa-
TOYHO aJIeKBaTHA JJIsl IOHUMaHMUS MHpa MBICIALINX CyOBEKTOB. 3/1€Ch HaM CleAyeT NMpPU3HATh
HEOOXOUMOCTh  JIOTIOJTHUTEIbHOW KaTeropuu: peQIIeKCUBHbIE YTBEPXKACHUS, IOAJIUHHAS
LIEHHOCTb KOTOPBIX 3aBUCUT OT BIIUSIHUS, KOTOPOE OHU OKa3bIBAIOT.

Bcerna npeacraBnisnoch BO3MOKHBIM KPUTHKOBATh MO3HUIIMIO JTOTMYECKOTrO MO3UTUBHU-
CTa ITyTEM BBIYMBIBAHUS ONPEICIICHHBIX YTBEPKICHUH, OJIMHHAS LIEHHOCTh KOTOPBIX MOXET
ObITh OocriopeHa; Hanpumep, «Koponbs @paniun — nbiceniiy. Ho Takue yTBep)aeHUS SBISIOTCS
I OECCMBICTICHHBIMH, WU TIPUIYMAaHHBIMU; B JTI0OOM CiIydae Mbl MOXET HUTh U 6e3 Hux. Hao-
00poT, Henb3st 000iTHCh 0e3 pedIeKCUBHBIX yTBEPkACHUNH. MBI HE MOXEM KUThb 0e3 peduiek-
CHBHBIX YTBEP)KJICHHI, TIOTOMY YTO Mbl HE MOXeM M30eXaTh MPUHATHUS PELICHUH, KOTOpble OKa-
3bIBAIOT BIIMSHUE HA Hally CyIb0Yy; U Mbl HE MOXKEM NPUHATH pelieHus: 6e3 omopsl Ha UIEH U
TEOpUH, KOTOpBIE BIMSIOT Ha NPEAMET, K KOTOPOMY OHU OTHOcATcsA. MIrHopupoBaHHE Takux
YTBEPKACHUM MM HEOOOCHOBAHHOE OTHECEHHE MX K KaTErOpUM «HMCTUHHBIX)» WM <JI0KHBIX»
TOJIKAE€T PacCyXJCHHsI B HEBEPHOM HAlpPABJICHUH M CTAaBUT HAllle TOJIKOBAHHME YEJIOBEUECKUX OT-
HOILIEHUH ¥ UCTOPUU B HEBEPHBIE PAMKH.

Bce 1nieHHOCTHBIE yTBEpKIEHUS — pe(IeKCUBHBI 110 CBOoeMy XapakTepy: «bmarocio-
BEHHbI HUILKE, N0O UX €CTh apCTBUE HEOECHOE»; €CIIM MOBEPUTH ITOMY YTBEPIKIIEHUIO, TO Oell-
HbIE MOTYT OBITh JACWCTBUTEIHHO OJIATOCIOBEHHBI, U Y HUX OYyJeT MEHBIIE MOTHBOB IBITAThCS
BbIOpaThCsl U3 HULIETHL. Takke, eciiu OeqHble OYAYT CUMTAThCS BUHOBHBIMHU B CBOEH OeqHOCTH,
TO y HUX OyJeT MEeHbIle BEpOSTHOCTU BECTH OJAaronpHCTOWHBIA 00pa3 *KU3HU. BoJIBIIMHCTBO
0000111eHNIT B OTHOIIEHWU UCTOPHHM U 00IIecTBa OyAyT pedIieKCUBHBIMU IO CBOEH HpUpPO/IE.
Paccmotpum, Hampumep, yTBepxkacHHA: «MHpOBOMY IIpoJe€TapuaTy HEYEero TepsiTh, KpoMe
cBOMX lenei» uinu «O0muii HHTepec HAaUTy4IIuM 00pa3oM yA0BIETBOPSAETCS MyTeM MPEeI0CTaB-
JIEHUS] KaKJOMY Y€JIOBEKY BO3MOYKHOCTH YJOBJIETBOPATH CBOM MHTEPECHD). 3AE€Ch HYKHO CKa-
3aTh, YTO TAKUE YTBEPXKACHUS HE UMEIOT MOJAJIMHHON IIEHHOCTH, HO ObUIO ObI HEBEPHO paccMar-
pHUBaTh UX (M UCTOPUUYECKH 3TO OBLIO OMAcHO) Kak GeccMbIcieHHble. OHH BIUSIOT Ha CUTYaLUIO,
C KOTOPOIl COOTHECEHHBI.

51 He yTBEpKAat0, YTO TPEThs KaTEropusi HCTUHHOCTH SIBJISIETCSI aOCOMIOTHO HEOOX 01 -
MO IpU paccMOTpeHUU pedUIeKCUBHBIX ABJIEHUIN. BaykHbIM siBIsieTCS cienytoliee — B pediek-
CUBHBIX CUTYaLUSIX (pakmvl He 00:3amenbHO NpedoCmAasIaom He3a8UCUMbLI KpUumepuu ucmu-
Hbl. MBI HauaIM TPAaKTOBAaTh COOTBETCTBUE KaK KpUTepuil HCTUHBL. HO COOTBETCTBUS MOXKHO J10-
CTHYb JIBYMsI IyTSMHU: JTHOO cO3aBasi UCTHHHBIE YTBEPXKACHHS, 1100 Biusist Ha camu (aktbl. Co-
OTBETCTBHE HE SIBJIIETCS FapaHTOM UCTHHBI. DTO MpEeAyNpekKIeHNEe OTHOCUTCA K OOJBIIMHCTBY
MOJIMTUYECKUX BBICKA3bIBAHUI M DKOHOMHUYECKHUX IPOTHO30B.

Bpsin mu MHe HEOOXOAMMO MOJYEPKUBATH TNTyOOKOE 3HAYEHHUE 3TOr0 MPeIIOKEHUS.
Huuro He siBisiercs Oosee QyHIaMEHTAIbHBIM JJIS HALLETO MBIIUICHUS, YeM Hallla KOHIIETIIUS
UCTUHBI. MBI PUBBIKIHN AyMaTh O CUTyalUsIX, UMEIOLIUX MBICIISIINX YYaCTHUKOB, KaK U O ecTe-
CTBEHHBIX sBIEHUAX. Ho ecinu cymecTByeT TpeTbsl KaTeropusi HCTUHHOCTH, MbI JOJDKHBI TIIA-
TEJIbHO MEPECMOTPETh TO, KaK MbI IpEJCTaBisieM ce0e MUpP YeIOBEUYECKOH, T.e. 00IIeCTBEHHON
JIESTEIIBHOCTH.

MHue Obl XOTeNnoCh MPUBECTH 37€Ch MPUMEP U3 00JIACTH MEXTyHApOAHBIX (PUHAHCOB.
Ha MexayHapoiHbIi BaMIOTHBIN (DOH]T OKa3bIBAE€TCS pacTyllee AaBJICHHUE C 11eIbI0 IPUBHECTH B
ero paboTry OOJIbIlIe TPO3PAUYHOCTH U PACKPHITH JIOTHKY pacCyXAeHUN W mo3uruu DoHma 1mo
KaX/I0i OTIeNbHOM cTpaHe. DTU TpeOOBaHUS UTHOPUPYIOT pPeQIIEKCUBHBIA XapakTep STHX
yrBepxkaeHuid. Eciiu 01 @oHA pacKkpblil CBOIO 03a00UE€HHOCTh CUTyallMeld B KOHKPETHBIX CTpa-
HaX, 9TO JIeUCTBHE MOBIHIO ObI HA 3TH cTpaHbl. [Ipu3HaBas sto, npencrasureasiv MB® 6bu10
OBl 3aMpeIleHO BHICKA3bIBATH CBOM MOJIMHHBIE [TO3UIMH, & BHYTPEHHUE JAe0aThl ObLIN ObI 1101aB-
nenbl. Ecniu uctuHa peduiekcuBHa, TO MOMCK UCTHHBI MHOTAA TPEOYET CKPBITHOCTH.
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UHTepaKkTUBHOE npeacTaBrieHMe peanbHOCTH

Otnenenue yTBep»KACHHS OT (GaKTOB MOXET OBITH OMpPaBlIaHO, KaK M pa3JielieHue Ha-
IIUX MBICJTIEH U PEAIbHOCTH, HO MBI JJOJIKHBI MIPU3HATH, UTO 3TO JIeJeHHE ObUTIO BBEACHO HAMU KE
B IOMNBITKAX MOHSTh MHP, B KOTOPOM MbI KMBeM. Harle MbIlieHHe NPUHAUICKUT TOMY XKe
MHUpPY, O KOTOPOM MBI AyMaeM. OJTO JeNaeT 3ajady MOCTHKEHUS PealbHOCTH ropaszio Oosee
CII0)KHOHM, 4yeM OHa Obuta Obl, ecu Obl MBINIJICHHE U PeajbHOCTh MOINIM Obl OBITH aKKypaTHO
OT/IEJICHBI ¥ TIOMEIIEHBI B BOJIOHEIIPOHUIIAEMbIE KOHTEHHEPHI (KaK 3TO MOXXHO CJielaTh B €cTe-
CTBEHHBIX HaykaX). BMecTo OT/IebHBIX KaTeropuil Mbl JOJDKHBI pacCMaTPUBATh MBIIUICHUE KaK
4acTh peajbHOCTH. BceneacTBUE 3TOr0 BO3HUKAIOT MHOTOYMCIIEHHBIE CIOKHOCTH, Ha OJIHOM M3
KOTOPBIX MHE ObI XOTEJIOCh OCTAHOBUTHCSI.

HeBo3MoxHO chopMUpOBaTh KApTUHY MHUpPA, B KOTOPOM MBI )KHBEM, 0€3 MCKAKEHUSI.
B npsimoM cwmpbiciie, kora Mbl QOpMUpPYEM BU3yalbHBINM 00pa3 MHUpa, Yy HAC €CTh CJENoe IMSTHO,
/i€ 3pUTEIbHBIN HEPB MPUCOEAUHSIETCS K HEpBHOMY CcTBOJIy. OOpa3, co3aaBaeMblil B HAIIEM CO-
3HAaHUH, TOCTATOYHO TOYHO OTpa)kaeT BHEUITHUI MHp, 1, OCHOBBIBAsICh Ha O0IIel KapTHHE, TyTeM
AKCTPAIOJISIIIUM Mbl MOKEM 3aIlOJIHUTH CJIETIOE MATHO, XOTS Mbl peaibHO HE BHJIUM, YTO HaXO-
JUTCS B 00JIaCTH, 3aKPBITOM 3TUM CJICTIBIM ISITHOM. DTOT IPUMEP MOYKHO B35ITh B KAUeCTBE MeTa-
(dophbI 17151 CpaBHEHHS ¢ MPOOIEMOM, C KOTOPOM MBI CTOJKHYJIMCh. Ho cam akT Toro, 4To s omnu-
paroch Ha MeTadopy I OObSICHEHUS TTPOOJIEMBI, SBIISIETCS €111e 0oJiee MOITHOW MeTadopoi.

Mup, B KOTOPOM MBI )KMBEM, — YPE3BBIYAHHO CIIOKHBIA. JlJI1 CO3aHus IIPEeACTaBIIC-
HUSL O MHpPE, KOTOPOE MOTJIO OBl CIY>KUTh OCHOBOW IS MPHUHSITHUS PEIICHUN, MBI JOJKHBI MPHU-
OerHyTh K ynpouieHuto. Mcnons3oBanue 00001meHni, Mmetadop, aHaIOTUi, CpaBHEHHM, TUXOTO-
MUH M JPYTHMX YMCTBEHHBIX MOCTPOEHUH CHOCOOCTBYET BHEAPEHUIO HEKOTOPOro MOpsAKa B
3amyTaHHbI Mup. Ho Kak/10e yMCTBEHHOE MOCTPOCHHUE MCKAXKAeT B ONMPEEICHHOM CTENEHH! TO,
YTO OHO MPEJCTABISIET, U KaXKI0€ UCKaKEHNE BHOCUT BKJIAJ] B MUP, KOTOPBI HaM HAJ0 MOCTUYb.
YeMm GOJIbIIE MBI IyMaeM, TEM O OOIBLIEM HAM HAJI0 TyMaTh’,

Tak nomy4aercst MOTOMY, YTO pealbHOCTh HaM He naHa. OHa GopMHUpYyeTcs B TOM XKe
MpoIIecce, YTO U MBIIUICHHE YYAaCTHUKOB: YE€M CII0)KHEE MBIILJICHUE, TEM CII0)KHEE CTAaHOBHUTCS
pealbHOCTh. MBIIIIEHHE HUKOTJa HE MOKET JOTHATh pealbHOCTH: pealbHOCTh BCcerja Ooraue,
YeM Hallle IOHUMaHue. PealbHOCTh MOKET YJUBIISATh MBICITUTEINS, @ MBIIIJIEHUE 3TOT'0 MBICIUTE-
IS MOXKET CO3/1aBaTh PEaTbHOCTb.

N3noxuB 370, 51 TOJDKEH CKa3aTh, YTO HE COUYBCTBYIO TE€M, KTO IMBITAETCS Pa3pyIIUTh
peasibHOCTh. PeanbHOCTh yHHKANIbHA U YHUKAIIBbHO BakHa. OHA HE MOXKET OBITh CBE/ICHA WIIH pa3-
OuTa Ha B3MUIAJBl M yOEXK/IEHUS YYaCTHUKOB, IIOTOMY YTO CYILIECTBYET HEOOCHMAMOYHOCMb CO-
omeemcmeausi MEXIy TeM, 4TO JIOAW JyMaroT, U TeM, YTO Ha CaMOM Jelie MPOUCXOTUT. DTa
HEJIOCTAaTOYHOCTh COOTBETCTBHSI MEIIAET CBEICHHUIO COOBITHI /0 MPEICTaBICHUM YYaCTHUKOB,
MOCKOJIbKY OHAa WJET Bpa3pe3 ¢ MpeACKa3aHUsSMU COOBITUH Ha OCHOBAaHUM YHHMBEpPCAIbHO JEH-
CTBYyIOLIMX 00001IeHUN. PeanbHOCTh cywecmaeyem, Naxe €ciid OHA HEMpeacKasyeMa U HeoOb-
scHuMa, BO3MOXHO, 3TO TPYAHO MPUHATH, HO OECIONE3HO M OTKPOBEHHO OMACHO 3TO OTPHIIATH,
9TO MOXKET MOATBEPAMTH 000N YYaCTHUK (PMHAHCOBBIX PHIHKOB. PBIHKU PEIIKO OMPAaBILIBAIOT
CyObEKTUBHBIE OXHIAaHUA JIOJIeH, HO UX BEPAMUKT JOCTATOYHO peaseH, YTOObl BHI3BATh THEB U
YOBITKH, TIPH 3TOM BO3MOKHOCTH aleJUISIIHA BOOOIE HE CyIIeCTBYeT. PeaqbHOCTh MPOCTO Cy-
miectByeT. Ho TOT ¢akt, 4yTo peasbHOCTh BKIIOYAE€T HECOBEPILIEHHOE MO CBOEH CYTH MBIIIICHUE
YEJIOBEKA, JIeJIAeT JJOTHYECKHA HEBO3MOKHBIM OOBSICHEHUE U MPEICKa3aHNe ITON peaqbHOCTH.

Tot e X0 pacCyKIeHH MOXET ObITh MPUMEHEH K CUTYyallusIM, UMEIOIIUM MBICIS-
IIUX YYaCTHUKOB. {7151 MOHUMAHUA TaKUX CUTYallui HaM HEOOXOAMMO MOCTPOUTH MOJIEIb, KOTO-

2 Oty unero nonec a0 mens Kypr lenens (Kurt Godel). On foka3an MaTeMaTHYECKH, YTO B MaTEMATUKE
BCErJla CYIICCTBYET OOJBIIEC 3aKOHOB, YeM T€, KOTOPBIC MOTYT OBITh JOKa3aHbI MaTeMaThdecku. Vcmonb30BaHHAS
MM METOAMKA COCTOsIa B MPUCBOCHUH 3aKOHAM MaTEeMaTHKW TaK Ha3bIiBaeMbIX HOMepoB [ enens. JloGaBisis 3aKOHBI
K TeHepaJIbHO COBOKYITHOCTH, C KOTOPOH OHM COOTHOCSITCSl, @ UMEHHO K 3aKOHaM MaTeMaTukH, | efenb cMOT J10Ka-
3aTh, YTO HE TOJBKO YMCIIO 3aKOHOB SIBISETCSA OECKOHEYHBIM, HO M TO, YTO ATO YHCIO MPEBBIIIACT YHCIIO 3aKOHOB,
KOTOPBIE MOTYT OBITh H3BECTHBI, IOCKOJIBKY CYIIECTBYIOT 3aKOHBI O 3aKOHAX O 3aKOHAX M TaK 10 OECKOHEYHOCTH, U
TO, YTO MOKHO 3HATh, YBEITMIUBACTCS MIPOMOPIIMOHATBFHO HALlleMy 3HaHUIO. (IIpodoicerue Ha cied. cmp.)
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past COAEPAKUT B3IJIAAbl BCEX YYACTHUKOB. OTH B3IJISABI TAK)KE COCTABISIOT MOJENb, KOTOpas
JIOJIKHA COJEpKaTh B3TJISAAbI BCEX YUaCTHUKOB. VTak, HaM HyXHa MOJIENIb OCTPOEHUS MOeei
U Tak janee 10 6eckoHeyHOCTH. Yem Ooubliie ypoBHEH MOJEIH MPU3HAETCS, TeM OOJIbIIE YPOB-
Hel CylIecTBYeT, KOTOpble HEOOXOIUMO MPU3HATH, - U €CITU MOJENH HE MPHU3HAIOT ATHUX MOJie-
Jei, KaK OHU JOJDKHBI CIIENaTh 3TO PaHO WIX MO3AHO, OHU IEPECTAIOT BOCIIPOU3BOAUTEH PEAlIb-
HOcTh. Ecnu Obl y MeHs ObUIM MaTeMaTHuecKue HaBbIKU ['enens, s Obl MOT J1I0Ka3aTh, ONMUPASICh
Ha ATH K€ MOJIEJIH J10Ka3aTeIbCTB, YTO MPECTABICHUS YUaCTHUKOB HE COOTBETCTBYIOT PEaIbHO-
CTH.

VYunbsim HproToH-CMUT yKa3al MHE Ha TO, UTO MO€ TOJIKOBaHUE uncen ['enens omin-
qaeTcs oT TojkoBaHus camoro ['exens. OueBuaHo, ['enens paccmaTprBain HEKYIO YHCTYIO Te€He-
PaJIbHYIO COBOKYITHOCTb, B KOTOPOM €r0 YHMCJla CYLIECTBOBAIM JIO TOrO, KaK OH MX OTKpPBLI, B TO
BpEMS Kak s IoJiarato, YTo OH M300pen 3TH 4YHclia, TAKUM 00pa3oM yBEJIMUYUB T'€HEPAIbHYIO CO-
BOKYITHOCTh, KOTOPOH OH omepupoBail. S monarao, 4To MO€ TOJIKOBaHHE UMEET OOJIbILIE CMBICTA.
OT0, KOHEUHO, JienaeT TeopeMy lenens Gosee MOIXOAANIEH K 3aTPYJHUTEILHOMY IOJIOKEHUIO
JTyMAIOILIETO y4YaCTHUKA.

Korma s 6b11 pebeHKOM, 51 KW B JJOME C JJU(PTOM, B KOTOPOM OBLIO JBa 3epKaja —
OJIHO HANpOTHUB Apyroro. Kaxplil 1eHb 1 CMOTpPEN B 3€pKajla U BUJEN CBOE OTPaKEHHE. DTO Ha-
MMOMHHAJI0O 0ECKOHEYHOCTh, HO 3TO He ObljIa caMa 0€CKOHEUYHOCTb. 1 Ha/I0JITO 3aIIOMHUII 3T BIIE-
yatnenus. [IpeacraBienne o Mupe, ¢ KOTOPBIM CTAJIKUBAETCS MBICIAIIMNA YYaCTHUK, OUYEHb Ha-
MIOMHMHAET TO, YTO 5 BUJEN B TeX 3epKajax B Judre. MpIcisiue y4acTHUKU JOKHBI HaKIIabl-
BaTh HEKOTOPHIE MOSICHUTENIbHBIE MOJIEIN Ha TO, YTO OHHM BHUJIAT. PeduiekCuBHBIN Mpolecc HU-
Korja Obl He 3aKOHYMJICS, €clii Obl yUaCTHUKM HE OCTAaHOBUJIM €ro co3HarenbHOo. CaMblil 3¢-
(eKTHBHBIN CIIOCOO OCTAaHOBUTH 3TOT MPOLIECC CO3HATENBHO 3aKIIOYAETCs B BHIOOpE MOJENU U
BBIJIEJICHUH €€ JI0 TeX MOp, MoKa peajbHas KapTHHA HEe MCUE3HET Ha 3a/IHeM I1aHe. Mojenb, Ko-
TOpas MPU 3TOM BO3HUKAET, MOKET ObITh OUEHb JIajieKa OT JISKAIIEeTO B €€ OCHOBAHUU UyBCTBEH-
HOT'O BOCHPHUATHSA, HO OHA OYEHb IIPUBIIEKATEIbHA, TOCKOJIBKY MOHATHA U sicHAa. VIMeHHO moaTO-
MY PEJMIUU U JOITMAaTUYECKUE MOJUTUYECKHE UJIEO0JIOTUN OKA3bIBAIOTCS CTOJIb IIPUBIIEKATEIbHBI-
MHU.

351ech He MecTO 00CYKAaTh T€ MHOTHE CIIOCOObI, KAKMMHU MBIIIJIEHHE OJIHOBPEMEHHO
HCKa)XaeT PeaIbHOCTh U M3MEHsET ee. S mombITasics pa3o0paTbes B CIOXKHOM M 3aIlyTaHHOU pe-
AJIbHOCTH ITyTeM MIPU3HAHUS MOMX COOCTBEHHBIX OLIMOOK. S HCIOIB30BaT KPUTHUECKUH MTOAXO],
OCHOBaHHBIM Ha 3TOM HaOJIOJIEHUH, OOJBIIYI0 YacThb MOEH JKU3HU C Te€X MOp, KakK s IpOUYMTal
[Tormepa, — u 3TO MOJ0XKEHUE OBLIO a0COMIOTHO (PyHIAMEHTAIbHBIM JAJIS1 MOEro mpodeccuo-
HaJIBHOTO ycrexa Ha (PUHAHCOBBIX pbIHKax. M TOJIbKO HETaBHO MEHS OCEHWJIO, HACKOJIBKO
HEOOBIYEH ITOT KPUTUUECKUH TOAX0A. MEeHs yIMBUIIO, YTO APYTHe JIOAU ObUIM YAUBICHBI MOUM
criocoboM MblnuieHus. M eciau B 3TOM KHUTE €CTh HEYTO OPUTHHAIBHOE, TO OHO CBSA3aHO UMEHHO
C 3TUM.

[1Ba BapnaHTa oLLMGOYHOCTH

S mpesuiararo paccMOTpeTh J1Ba BapHaHTa OMIMOOYHOCTH: MEPBbI — Oosiee ymepeH-
HBIH, JIy4llle MOAKPEIICHHBIN 10Ka3aTeIbCTBAMU, «O(PUIIHATBHBIN» BapUAHT, COMPOBOKAAOIITUI
KOHIEMNINIO Pe(IIEKCUBHOCTH U ONPaBIbIBAIOIINN KPUTHUECKHUH CTIOCOO MBIIIICHHUS U OTKPBITOE
00111eCTBO; U BTOPOH — OoJiee paluKaibHbIi, Ooee 00Ie3HEHHBIN, HIMOCUHKPA3UYECKHH, Baph-
aHT, KOTOPBIM PYKOBOAMII MHOIO BCIO )KU3Hb.

OOmecTBeHHas, yMepeHHasi BepcHs yke Obuta o0cyxkaeHa. OmmOOIHOCTh O3HAYALT
CYILIECTBOBAHHE HEJIOCTATOYHOI'O COOTBETCTBHUS MEXAY MBIIIEHUEM YYaCTHUKOB U PEaIbHBIM
MOJIOKEHUEM JIeJI, B PE3yJIbTaTe Yero JMEeUCTBHS MMEIOT He3arlaHupoBaHHbIE nocneacTBusa. Co-
BCEM HeOo0s3aTeNbHO, YTOOBI COOBITHS PACXOAUIUCH C OKUIAHHUSIMH, HO OHH CKJIOHHBI K 3TOMY.
CymrecTByeT MHOTO OaHAJBHBIX, TTOBCETHEBHBIX COOBITUN, KOTOPHIE MPOHUCXOAT UMEHHO TaK,
KaK 0’KHJAJIOCh, HO COOBITHS, IEMOHCTPHUPYIOIINE pacXoxkAeHus, Oosnee uHTepecHbl. OHU MOTYT
W3MEHUTH MPEACTABICHUS JIIOJACH 0 MHUpPE M 3aIMyCTUTh PeICKCUBHBINA MPOIECC, B Pe3yJIbTaTe
KOTOPOTO OKAa3bIBAIOTCS 3aTPOHYTHIMH U TPEACTABIEHUS YYaCTHUKOB, M PealbHOE IMOJIOKEHUE
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OHH/I60'-IHOCTI) HUMECT HCEraTHUBHOC 3HAUYCHUE, XOTHA HOJ'IO)KI/ITGJ'H)HI:Jﬁ ACIICKT MOXKCT
OBITh OYEHb BJOXHOBIISIOMIUM. T0, YTO HECOBEPIIEHHO, MOXKET OBITh yIay4lieHo. ToT ¢akr, u4To
Halie IMMOHMMAHUEC SBJIISICTCS I10 CBOGf/i CYTI/I HeCOBepH_IeHHI)IM, aej1acT BO3MOXHBIM ITO3HAHUC U
COBEpIIICHCTBOBAHME HAIIET0 MOHMMaHHA. HyXHO BCcero NuIllb MPU3HATH HAIId HACTPOCHHUS
OHH/I60'—IHBIMI/I. 9T0 OTKpBIBaeT IyTh K KpI/ITI/I'-IeCKOMy MBINIJICHUIO, TOrJa HE cymeCTByeT rpa-
HUI[, KyJla He MOXET MPUUTH Halle MOHMMaHHWe pealbHOCTH. CYIIECTBYIOT HEOTpaHUYCHHBIE
MaCI_HTa6I)I JJIA COBepIHeHCTBOBaHI/ISI HE TOJIBKO HaIIECro MBINIJICHHS, HO U HAIICro 06HIGCTB3.
CoBepIlIeHCTBO YCKOJIb3aeT OT HAc; Kakod Obl TUIaH Mbl HH H30paiu, OH 00s3aTeNbHO OyIeT
NUMETh HCEOOCTATKH. HOSTOMY MbI OOJI’)KHBI TOBOJIBCTBOBATHCA TEM JIy4iauMm, 9TO MBI MOXCM
UMETh: GOopMOii OOIIIECTBEHHON OpTaHU3alllU, KOTOpasl He SBJSETCS] COBEPIIEHHOW, HO KOTOpas
OTKpBITa JJIA COBepHIeHCTBOBaHI/IH. 9TO KOHIICIIIIU ST OTKpI)ITOFO O6HIGCTBa —_— O6H.[€CTBa, OTKpBI-
TOTO K COBEpPIICHCTBOBaHMIO. KOHIIEMIINS 3Ta OCHOBBIBAETCSI HAa MPU3HAHUU OMIMOOYHOCTH Ha-
mux uaei. S uccnenyro ee moapoOHee Aanblie, HO CHavajla MHE XOTEJIOCh ObI MPEeJACTaBUTh 00-
Jiee MoAPOOHO paTuKaIbHBIN, HINOCHHKPA3UUYECKHI BApUAHT OITMOOYHOCTH.

PagukanbHasa olIM604YHOCTb

Ceifuac s U3MEHIO BBIOpPAHHBIM MHOIO MyTh. BMecTO 0OmMX paccykxiaeHuid o0 omu-
OOYHOCTH 5 MOMBITAIOCh OOBSICHUTD, UTO ATO O3HAYAET JIMYHO JUIsl MEHS. DTO — KpaeyroJbHbIN
KaMeHb HE TOJIKO MOETO MPEACTAaBIECHUS O MUPE, HO M MOET0 MOBEACHUA. DTO — (yHIAMEHT
MOEH TeOpUU UCTOPHH, PYKOBOJMUBIINN MOMMH JEHCTBUSAMHU KaK y4aCTHHKA (PUHAHCOBBIX PBIH-
KOB M Kak ¢unantpomna. Eciu cyiecTByeT 4To-ToO OpUTMHAIBHOE B MOEM MBIIUIEHUH, TO 3TO —
MO paJiMKaJIbHbII BapUaHT OLIMOOYHOCTH.

S umero Gonee cTporue MpeAcTaBieHuss 00 OMMOOYHOCTH, YEM T€, KOTOPBIE 5 MOT OBl
OnpaBJaTh JOBOJAMM, MPEIACTABICHHBIMU MHOIO J0 HAcCTOSILEro MOMEHTa. S yTBepKaaro, 4To
BCE TIOCTPOEHUS YEJIOBEYECKOTO MO3Id, OTPAaHUYEHBI JIW OHU TaWHBIMHU YTOJIKAMH HAIEro MBIII-
JICHUS] WM HaXOJST BbIPA)KEHHE BO BHEIIHEM MHUpPE B (pOopMe IUCUUIUIMH, UACOJOTHMM WU
MHCTUTYTOB, — BCE OHU B JIIOOOM Clly4ae UMEIOT HeJocTaTKu. He1ocTaTok MOXKeT MPOsIBUTHCS B
(dopMe BHYTpEHHEW HEMOCIE0BATEIILHOCTH, UM HECOOTBETCTBUSI BHEIIHEMY MHpY, WA HECO-
OTBETCTBHUS LI€JIA, KOTOPOM JOJKHBI CITY>KUTh HAILIA UJIEH.

OTO0 NpeanooKeHne, KOHEYHO, Topa3o CUJIbHEE IIPU3HAHUS TOT0, YTO BCE HAIIU I1O-
CTpoeHHsI (KOHUEMIUU U UlIen) Mo2ym ObITh OUIMOOYHBIMH. S TOBOpPIO HE O MPOCTON HEAOCTa-
TOYHOCTH COOTBETCTBHS, & O PEAIbHOM HEJOCTAaTKE BCEX YEJIOBEUECKUX MTOCTPOCHHUM U O pealib-
HOM PacXOXACHUU MEXIY pe3yibTaTaMu U oxunanuaMu. Kak s oObsCHUI paHee, pacXoKIeHUe
MMEET 3Ha4Y€HUE TOJIBKO JJIsl HCTOPHUECKUX cOoObITHH. [ToaTOMY pagukanbHbIli BapuaHT OIMO0Y-
HOCTH MOJKET CIYKUTh OCHOBAaHUEM JUIsl TEOPUU UCTOPUHU.

VYTBepKIeHHE, YTO BCE YEIOBEUYECKHE MOCTPOEHUS MUMEIOT HEJAOCTaTKH, 3BYYHUT J0-
BOJIBHO MpayHO, HO 3TO HE NpuyuHa g oT4assHus. OmMOOYHOCTH OIEHUBAETCS HEraTHBHO
TOJIBKO TIOTOMY, YTO MBI JIEJIEEM OLUIMOOYHbIE HAEXKIbl. MBI KaKJI€EM COBEPILEHCTBA, IOCTOSH-
CTBa, BBICIIIEH UCTUHBI H—IIO KPYMHOMY c4yeTy — Oeccmeptusi. Cy/s 10 3TUM CTaHJapTaM, ye-
JIOBEK Bcerja OyJeT HEyJOBJIETBOPEH CBOMM cocTosHMEeM. Ha camoMm J1ene cOBEpIIEHCTBO U
OeccMepTHe YCKONB3al0T OT HAC, a MOCTOSHCTBO MOXET OBITh HalJIeHO TOJNBKO B cMepTH. Ho
JKU3Hb JJaeT HaM IIaHC YCOBEPUIEHCTBOBATH HAllle [MOHMMAaHHE MMEHHO NOTOMY, YTO OHO He-
COBEPILECHHO, U YIy4ylIMTh Haml Mup. Korga Bce moCcTpoeHHs MMEIOT HEOOCTATKH, BAPUAHTHI
npuoOpeTaroT 3HauuMOoCTh. OJIHU MOCTPOEHMS Jiydlle, Apyrue — Xyke. COBEpIIEHCTBO HE0-
CTHKHMO, HO TO, YTO IO CBOEH CyTH HECOBEPIIEHHO, OTKPHITO AJIsi O€3rPaHUYHOTO YCOBEPIICH-
CTBOBAHMS.

Pany mosHOTBI KAPTUHBI 1 OTMEYY, YTO MOE 3asBJIEHHE O TOM, YTO BCE YEJIOBEUECKUE
1 00IIeCTBEHHBIE TOCTPOCHHS HECOBEPIICHHBI, HE SBIISICTCS HAYYHOUW TUIIOTE30H, ITOCKOJIBKY He
MO3KET OBITh IPOBEPEHO HAJUIeKAIINM 00pa3oM. Sl MOry 3asBUTh, YTO MPEACTABICHUS YIaCTHU-
KOB BCET/Ia pacXOASTCS C pEaIbHOCTBIO, HO 1 HE MOTY JI0Ka3aTh 3TOT0, IOCKOJIBKY MbI HE MOXKEM
3HaTh, KaKOBa OyJIeT peaibHOCTh B OTCYTCTBHE HAIIUX MpeJICTaBiIeHU. Sl MOTy MOKIaThCs CO-
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OBITHI, YTOOBI MOKA3aTh PACXOXKIECHUS MEXIY HUMH U 0XKHJIAaHUSMH, HO, KaK s yKasall, oceay-
IOIIIE COOBITUS HE CIIY>KaT HE3aBUCUMBIM KPUTEPHEM OTPEJIEICHHS TOTO, KAKUMH OBLITH OBI Mpa-
BUJIbHBIC OXHJIAHUs, MOCKOJIbKY JIPYTHE OKUIAHHs MPHUBENU Obl K IPYTrOMY HCXOIY COOBITHHA.
AHaJOTUYHO 51 MOTY 3asBUTh, YTO BCE YEIOBEUECKHE MOCTPOSHUS HECOBEPIIIEHHBI, HO 5 HE MOTY
MIPOJIEMOHCTPHUPOBATH, B UEM 3aKJIFOUAETCS ITO HECOBEPIIEHCTBO. HeocTaTk 0OBIMHO TIPOSBAT-
csl KOornma-HuOy/ib B OyIylIeM, HO 9TO HE CIYXKUT JI0KAa3aTeIhCTBOM HMX CYIIECTBOBAHHS B MO-
MEHT, KOTJia OBLITH CO3/IaHbl CaMU MOCTpOeHUs. HenocTaTku TOMUHUPYIONIUX UIEH U WHCTUTY-
[MMOHAIBHOW OpTraHMU3aIuu OOIIECTBAa CTAHOBATCS OYEBUIHBIMHU TOJBKO IO MPOIIECTBUU BpeMe-
HU, U KOHIENIUS Pe(IEKCUBHOCTH OMPABILIBAECT TOJIBKO OJIHO 3asBIIEHHUE — UYTO BCE YeNOBEUe-
CKHE€ TOCTPOCHHS NOMeHYuaibHo OmmuO0YHbl. IMEHHO TTOATOMY s TIPEACTABIISII0O MOU HJEH KaK
pabouyto runoresy, 6e3 TOTHYecKOro J0Ka3aTeNbCTBA U HE TPETEHAYI0 Ha HAYYHBIH CTaTyC.

51 Ha3bIBao 3T0 paboyeil rUMoTe30l, MOTOMY YTO OHA XOPOIIO paboTaja Kak B MOMX
(MHAHCOBBIX PEIICHUSNX, TAK U B MOUX 3aHITUAX (PUIAHTPOMUEH U B MEKIYHAPOTHON ACSITEIb-
HOCTH. DTO J1aJl0 MHE CTUMYJ MCKAaTh HEJOCTATKU B JIFOOOW CUTyallMHM W, HAWJA, — TOJIy4YaTh
BBITOY OT ATOro 3HaHUs. Ha cyOBeKTUBHOM ypOBHE sl IPHU3HAJ, YTO MOU TOJIKOBAHUS HE MOTYT
He OBITh HCKa)KCHHBIMH.

Ho 510 HE 0TOUI0 y MEHS OXOTY COCTaBIATh CYKJIEHHUS, HA00OPOT, S UCKAJl CUTYaIllH,
B KOTOPBIX MOMW HJIEW HE COBMAJANM C pacXoked MyapocThio. Ho s 1 37€Ch TOCTOSHHO HCKaT
OIMOKHU, a KOTJa HAaXOIWJ, TO C PajoCThi0 U TOTOBHOCTHIO HccienoBan ux. OOHapyx eHHE
omMOKH B MOMX (DMHAHCOBBIX OMEPAIUAX YACTO JaBajI0 BO3ZMOXXHOCTH MOTYYUTh XOTh KAaKHE-TO
npHUOBLIN, KOTOPBIE s 3apaboTall, CTPOSI CBOM PACcCYKJICHUs Ha OCHOBAHUU MOETO MePBOHAYAIb-
HOTO OITMOOYHOTO B3TJISAa, — W COKPATUTh YOBITKH, €CJIM 3HAaHHUE JTa’K€ BPEMEHHO HE TIPUHO-
CHJIO IPUOBLTEHOTO pe3yJibTaTa. bONBIIMHCTBO MIOCH HE JI00AT MPU3HABATH CBOEH HEMPABOTHI.
OOHapyXUTh OMUOKY — OIPEICICHHO JOCTaBIISIIO MHE yAO0BOJIBCTBHE, TTIOCKOJIBKY S 3HAJI, UTO
9TO MOTJIO CHIACTH OT (PMHAHCOBBIX MOTEPb.

S npu3HaN, 9YTO KOMIIAHUU WJIM OTPACId SKOHOMHUKH, B KOTOPBIC 51 MHBECTUPOBAJ, HE
MOTJIM HE UMETh HEJOCTATKOB, U s MPEAIIOYUTAIl 3HATh, B YEM COCTOSUTA ATH HEIOCTATKH. JDTO HE
MeIajgo MHE JeflaTh WHBECTUIIMM B JaJIbHEWIeM, HaoOOpOT, s 4yBCTBOBaJ ceOsl B Topaslio
Oonbinelt 6€30MacHOCTH, €CIU s 3HAJI MOTEHIIMATBLHO OMACHBIE MOMEHTBI, TOCKOJBKY 9TO 3HAHHE
TOBOPHJIO MHE O TOM, KAKMX CUTHAJIOB JKJATh IS Havajia MpoJaxkd HHBecTulnii. Hukakue naBe-
CTHIIMM HE MOTYT MPUHOCHTDH BBICOKHE MPUOBLITN O€CKOHEYHO n0MT0. Jae ecii KoMIaHus uMe-
€T HEOOBIKHOBEHHO XOpOIIHME TO3UIMKM Ha PBIHKE, BEIMKOJIETTHOE PYKOBOJCTBO M HCKIIIO-
YUTENHHYI0 HOPMY NPUOBLILHOCTH, IIEHHBIE OyMaru TakXKe MOTYT MMEThb 3aBBIIICHHBIE IICHBI,
PYKOBOJICTBO MOKET BMACTh B aMOHWIIMU, a 3aKOHOJATeNbHAs WM KOHKYPEHTHAas Cpela MOTYT
MOTPOCTY U3MEHHUThCS. Pa3yMHO — Bcer/ia UCKaTh JIOKKY JIerTs B 6ouke mMena. 1 eciu Thl 3Ha-
€IlIb, TJIC OHA, ThI B 3TOW UTPE — BIEPEIIN.

S pa3paboran cBoii cOOCTBEHHBIN BapuaHT Mojenu [lonmepa — HayyHOTO MeTOMa IS
WCIIOJIh30BaHUS Ha (PMHAHCOBBIX PhIHKaX. S (hopMymupoBasl TUIIOTE3Y, HA OCHOBAHWU KOTOPOH 51
WHBeCTUpOBajl. [umnore3a nomkHA ObUTA OTJIMYATHCS OT OOIIENPHUHATON KOHIENIMH, U YeM
OONBITUMHU OBUTH ATH Pa3INYusl, TEM BBIIIE OKAa3bIBAJICS MOTEHITMAN MOTydeHus: mpuObutH. Ecim
He OBUIO OTJIMYMS, TO HE OBUIO U CMBICITIA 3aHUMATh OTPECIEHHYI0 MO3UIUI0. ITO COOTBETCTBO-
BaJio yTBepKAeHuto [lommepa, KoTopoe MoABEpPIIOCh OCTPOi KpUTHKE (PritocodoB, 0 TOM, U4TO
4eM cephe3Hee UCTIBITAHUE, TeM 0oJiee IICHHON OKa3bIBAETCsI TUIIOTE3a, BBIICPKABIIIAS 3TO HCIIBI-
TaHue. B Hayke 1IEHHOCTh THMOTE3bl HEMaTepUaabHa, HA (PMHAHCOBBIX PHIHKAX IIEHHOCTh THIIO-
T€3bl MOXKET OBITh JIETKO W3MEpEeHa MPUOBUISIMH, KOTOPbIE OHA MPUHOCHUT. B oTiiMuue OT Haykw,
(MHaHCOBas TUTIOTE3a HE JIODKHA OBITh HCTUHHOM, ISl TOTO YTOOBI OBITh MPUOBUILHOM, H0CTa-
TOYHO, YTOOBI OHA cTana obuienpuHaTo. Ho J10kHAas THIIOTE3a HE MOXKET TOCIOACTBOBATh Oec-
KOHEUYHO 70Jr0. [loaToMy MHE HpPaBWJIOCH MHBECTUPOBATH B THIOTE3bI, HIMEBIITHE HEIOCTATKH,
HO OJJTHOBPEMEHHO—H BO3MOXHOCTh OBITh IPUHATHIMHU, TIPU YCIOBHH, YTO 5 3HAJ, B UEM COCTOS-
JIU HEeJOCTATKU. Takoe 3HaHWE TI03BOJISUIO MHE TTPOJIaBaTh aKIIMK TOYHO BOBpeMs. S Ha3Bal Mou
THIOTE3bI C U3BbsTHAMH «IUIOJIOTBOPHBIMH OITMOKAMU» U OCHOBAJl CBOIO TEOPHUIO HCTOPHH, KaK U
cBOM ()MHAHCOBBIE YCIIEXHU, HA ITUX TUTIOTE3aX.
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Most pabouast TUIIOTE3a, 3aKJIIOYAIOIIASACA B TOM, YTO BCE YEJIOBEYECKHE MOCTPOCHHUS
BCEr/1a UMEIOT OIIMOKH, SBIIIETCS HE TOJIbKO HEHAYYHOU — OHa UMeeT Oojiee paJuKaJbHBIN Jie-
bekt: Bepoamuo, ona — ne ucmunnas. JIroboe mocTpoeHue mpuoOpeTaeT HeTOCTaTKH CO BpeMe-
HEM, HO 3TO HE O3HAYAET, YTO OHO OBUIO HEMOJXOISIINM WA HeI(PPEKTUBHBIM B TOT MOMEHT,
Korja Obuto co3/laHo. S 1ymaro, 4TO MOXKHO JONOJHUTEIBHO OTTOYUTH MOIO pabouyro TMIIOTE3Y
U npuaaTh el Gpopmy, KoTopast Moria Obl MpeTeHA0BaTh Ha OONBIIYI0 UCTUHHOCTh. C 3TOM Lie-
JIBIO 51 TOJDKEH 00paTUThCS K MOel TeopuH pedieKCUBHOCTU. B peduiekcuBHOM mpoliecce MEHs -
I0TCS KaK MBIIUIEHHE YYaCTHUKOB, TaK M pealibHOE MoJyiokeHue aen. rtak, naxe eciau perieHue
WIN TOJIKOBAaHHE ObUIO MPaBHJIBHBIM B Hayalle MpoIecca, OHO MOXET CTaTh HEMOJXOAALINM Ha
6onee no3aHel craguu. [loatomy s JOMKEH 100aBUTH Ba)KHOE MOJIOKEHUE K 3asBIICHUIO, UTO
BCE YEJIOBEUECKUE NMOCTPOSHUSI HECOBEPILIEHHBI: OHO UCTUHHO, TOJILKO €CJIM MBI IMPEAINOJIaraem,
YTO TEOPUH U TIOJUTHUKA OCTAIOTCS IEHCTBEHHBIMU BEYHO, KaK M 3aKOHBI HAyKH.

Teoperuueckne MOCTPOEHUS, KaK U JEHCTBUS, UMEIOT HE3aIUIaHUPOBaHHbIE MOCTeN-
CTBHS, U ATH IOCIIEICTBUS HENb3s TOYHO MPEIBUACTh B MOMEHT UX co3iaHus. Jlaxe ecnu mo-
CJIEZICTBUSL MOYKHO OBLIO ObI MIPEBUIETD, BCE PAaBHO HEOOXOAMMO MPOJIOIHKAThH AEUCTBOBATS, MO-
CKOJIBKY ITH TTOCIIE/ICTBHUS TOJDKHBI BOSHUKHYTH TOJBKO B Oyaymiem. [Toaromy most pabodas ru-
1oTe3a HECOBMECTHMA C Hjeed O TOM, YTO OJUH CIOcOo0 JeHCTBUA Jydile APYroro, 4YTo Ha
caMOM Jielie CYLIECTBYeT ONTHUMAalbHBIA croco0 AecTBUs. DTO, OJHAKO, MOAPa3yMEBAET, UTO
HaunOosiee OJIaronpHUsITHBIE YCIOBUS MPUMEHUMBI TOJIBKO K KOHKPETHOMY MOMEHTY HUCTOPHH, U
TO, 4TO ObUIO HanboJsee 0IaronpUATHBIM YCIOBUEM B ONPEEICHHBIH MOMEHT, MOXKET CTaTh YXKe
He OJaronpusATHEIM B cienyromuii MoMeHT. C Takoil KOHLENIMel 0OueHb CI0KHO paboTaTh, 0CO-
OCHHO CONMAIBHBIM WHCTUTYTaM, KOTOpBIE HE MOTYT TIPEOJOJETh OINPENEICHHOW CTETeH!
uHepTHOCTH. Hampumep, dem josiblie CymiecTByeT Kakas-TO (opMa HalorooOJOXKEHHs, TeM
OoJbIie BEPOSTHOCTH, YTO €€ OYAyT M30erath; 3T0 MOKET MOCIYKHTh XOPOIIEH MPHYUHON IS
U3MeHEeHUs (POpPMBI HAJIOT000I0KEHUS Yepe3 HEKOTOPOe BpeMsi, HO 3TO HE MOXKET CIYKUThb MPH-
YUHOM JUIsl OTMEHBI HaJIoroooioxeHust Booo1e. BozbmeM npumep u3 apyroit odsactu: XpucTu-
aHCKas 1IepKOBb NMPEBPATHIIaCh B HEUTO MHOE, YeM Ipeamnonarai Mucyc, HO 3T0 HE MOXKET SB-
JSTHCS JOCTATOYHOW MPUIMHOM TS OTKa3a OT €r0 yYCHHSI.

JIpyrumMu cl0BaMH, TEOPHH U TMOJIUTUKA MOTYT OBITh JeHCTBEHHBIMH — TOJIBKO Bpe-
MEHHO, B ONpPE/IeNICHHBIII MOMEHT UCTOpHU. VIMEHHO UTS TOTO, YTOOBI JOHECTH JTY HIEI0, s Ha-
3bIBal0 MOCTPOEHUSI C U3BSHAMH NI0OOMEOPHBLIMU OWUOKAMY, TIEPBOHAYAIBHO MPUHOCIIIUMHU
«BBITOJTHBIC)» Pe3yNbTaThl. Kak J0To pe3yabTaThl OCTAIOTCS BBITOJHBIMHE, 3aBHCUT OT TOTO, TIPH-
3HAIOTCSl U UCHPABJISIIOTCA JIM 3TH M3bAHBL. TakuM 00pa3oM IMOCTPOEHUS] MOCTENEHHO MOTYT
cTath OoJsiee coBepiieHHbIMU. HO HHKakue «II0J0TBOPHbIE OIMOKW» HE MOTYT CYLIECTBOBATH
0ECKOHEYHO JI0JITO; B KOHIIE KOHIIOB, KOTJ]a BpeMs JJIsl UX COBEPIICHCTBOBAHMS U Pa3BUTH Oy-
JIeT MCUYEepIIaHo, MOSBUTCS HOBAasl «IUIOAOTBOpPHAs OIIMOKa» M 3aBiajieeT yMamMu Jojaed. Bos-
MOYKHO, TO, YTO 51 COOMpAIOCh CKa3aTh, SBJISIETCS MMEHHO TaKOH «IUIOJIOTBOPHOM OIIMOKONWY, HO 5
CKJIOHEH CUMTATh UCTOPUIO MIEH — HMCTOPHEH, COCTOSIIEH MMEHHO M3 TaKHX «IIOAOTBOPHBIX
omr0ok». JIpyrue MoryT Ha3BaTh 3TH OIIMOKH MapagurMamH.

O06e 31U uaen, BMecTe B3AThI€, O TOM, YTO BCE YMCTBEHHbBIE IOCTPOCHHSI UMEIOT HENl0-
CTaTK{, HO HEKOTOPBIE U3 HUX SIBJISIOTCS TUI0JIOTBOPHBIMH, JIEXKAT B OCHOBE MOETO COOCTBEHHOTO
BapHaHTa paJIiKaIbHON OMIMOOYHOCTH. S MCTIONB3YI0 UX W B OTHOUICHWH BHEITHETO MHUPA, U B
OTHOIIIEHUU MOEH COOCTBEHHOU AEATEIbHOCTH, 1 OHH XOPOUIO CIY>KHJIM MHE KaK PyKOBOJUTEIIO
¢doHsa, a B ocieaHee BpeMs — U Kak QuianTpony. byJer au 3To cinyKuTh TakKe yCIEIHO MHE
KaK MBICIIUTEINIO, MPOBEPSETCS MMEHHO Ceifuac, MOCKOJIbKY 3TOT PaJMKaJIbHBIA BapHAHT OIIU-
0o4HOCTH sIBIIsIETCSI (YHIAMEHTOM TEOPUU MCTOPHH M TOJIKOBAaHUS (PMHAHCOBBIX PBIHKOB, KOTO-
pbIe s M3araio gajee.

JINYHBIN NOCTCKPUNTYM

Moii paauKalbHBIM BapUaHT OMIUOOYHOCTH — HE MPOCTO abCTpakTHAs TEOPHs, HO U
nuaHoe yoexaeHue. Kak pykoBoautens (OHA S CHIBLHO 3aBHCEN OT CBOUX dMOIHi. Tak ObUIO
MOTOMY, YTO sl 0CO3HABaJ HEJIOCTATOYHOCTh CBOETO 3HaHUS. B OCHOBHOM MHOIO PYKOBOAMIIU Ta-
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KH€ YyBCTBa, KAK COMHEHHUE, HEOIPEIeIEHHOCTh U CTpaxX. Y MeHs ObUIM MOMEHTHI, KOTJa s Hc-
MBITHIBAJ HAJIGKAY WU Jake 3HdopHio, HO OHU He JlaBajl MHE 4yBcTBa Oe3omnacHocTtu. Hao6o-
POT, 4yBCTBO OE30MACHOCTH UCXOAMIIO OT MOCTOSTHHOTO BoJHEeHUA. [loaToMy camyro Gosblnyio 1
HACTOSAIIYIO PaloCTh 51 UCIIBITHIBAJ TOTAA, KOTJa HaXOMII YTO-HUOY/ b, N3-3a YETO MOYKHO OBLIO
BOJIHOBATLCS. B 11€7I0M, I CUMTAIO, YTO PYKOBOAUTH CTPAXOBBIM (POHIOM® OUEHb MYYHTEIBHO. S
HUKOI'JIa HE MOT IPHU3HATh CBOErO yCleXa, MOTOMY YTO 3TO MOIJIO MPEKpPaTUTh MOU BOJIHEHUS,
HO MHE Bcer/ia ObUIO JIETKO MPU3HABaTh CBOM OIIMOKH.

Tonpko Korjaa apyrue ykasajid MHE Ha 3TO, Sl OHSUI, YTO B MOEM OTHOILIEHUH K OIINO-
KaM ObLIO YTO-TO HEOObIYHOE. MHE ObUIO BaXKHO, UTO OOHApY>KEHUE OIIMOKU B MOEM MBILIUICHUH
WIM B MOEH MO3HUIIMH CTAHOBUJIOCH HCTOYHUKOM PAJIOCTH, TIOATOMY S [TOJyMall, YTO 3TO JOJKHO
ObITh BaXXKHO U Ui pyrux. Ho 3To oka3zanock He Tak. Koraa st ocMoTperncs, s MOHsUI, YTO MHO-
T'He JII0JU JeNIaloT BCE BO3MOXHOE U HEBO3MOXKHOE, YTOObI OTPUIIATh WJIM CKPHIBAaTh CBOU OIIMO-
kH. VIX HeBepHBIE UJIEU, IPECTABICHUS U IIOCTYIIKM HA CAMOM JIEJI€ CTAHOBSTCSI HEOTHEMIIEMOM
4acThIO UX JTUYHOCTH. S| HUKOr/1a He 3a0yAy ciy4ail, Mpou30oMEeAIIniA BO BpeMsi MOei Oe3/1KH B
Aprentuny B 1982 r. ¢ 1eTpI0 U3yU€HUsI COCTOSHUS OIPOMHOIO J0Jra, KOTOPHIN HAaKoNuja 3Ta
cTpaHa. Sl Hamen psii MOJIUTHUKOB, pabOTaBIIMX B MPEIBIIYIINX MPABUTEIBCTBAX, U CIPOCHII HX,
Kak Obl OHM TOBeNH cedst B 3TOM cutyanuu. Bee 0e3 UCKITIOUeHUs CKa3aiu, YTO MPOJIOJIKHIIN ObI
Ty K€ CaMyl0 MOJUTHUKY, KOTOPYIO OHU MPOBOJWIM B KU3Hb, KOTJa ObUIM YJI€HAMH MPaBUTEIIb-
ctBa. O4eHb PEIKO sl BCTpeyall CTOIBKO JIF0/IeH, KOTOPhIE TaK MaJIO MOYEPIHYJIN U3 COOCTBEHHO-
IO OTbITA.

S nepeHec cBOW KpUTHYECKUNA MOXO0/ HA (PUIAHTPOITMYECKYIO JAEATENIbHOCTh. S| 00Ha-
PYXui1, 4yTo B (MIAHTPOIMHU IOJIHO MapaJOKCOB M HE3aIUIAaHWPOBAHHBIX mociencTuil. Hanpu-
Mep, 0JaroTBOPUTENIEHOCT MOXKET MPEBPATUTh MOJTydaTesiel MOMOIIM B 00BEKTHI OJIaroTBOpU-
tenbHOCTH. [Tomonts qpyruM, Kak npeanonaraeTcs, J0KHA IOMOTaTh 3TUM JPYTUM JIIOJISIM, HO
Ha CaMOM JieJieé OY€Hb YacTO OHA CIYXHT JJIS yJOBJIETBOPEHHsS COOCTBEHHBIX aMOMLUMI JMIa,
OKa3bIBAIOMIETO MOMOIIb. Emie Xyxe, 94To JIIOAX OOBIYHO 3aHUMAIOTCS (PHITAHTPOTHEH, TTOTOMY
YTO XOTAT ce0s1 UyBCTBOBATh XOPOLIO, a HE IIOTOMY YTO OHH XOTST JIeIaTh YTO-TO XOpOIIIee.

VYsicHUB 3T0, 51 OB BBIHYXACH pa3paboTaTh Ipyroi moaxoAd. S oOHapy:kui, 4To BeIy
ce0st OYTH TaK ke, Kak U B Ou3Hece. Harmpumep, s MOCTaBUII B 3aBUCUMOCTb HHTEPECHI ITEpCOHA-
na ®oHa 1 UHTEPECHl OTACIBHBIX JIMII, OOPAIIAOIINXCS 3a MOMOIIBI0 B (GoHA. S maxe mryTHII,
yro Ham DoHJ ABISAETCA €IUHCTBEHHBIM (MIAHTpONUYeCKHM (PoHIOM B Mupe. S moMHIO, Kak
u3naran cBou B3risiabl Ha DoHja Ha coBemanuu nepconana B Kapnossix Bapax (UexocnoBakus)
npuMepHo B 1991 ., u s yBepeH, 4TO NMPHUCYTCTBOBABIINE HAa COBEIAHMHM HUKOTJa HE 3a0yIyT
3T0. S cka3zan, 4To (GOHABI MOPOXKAAIOT KOPPYILHIO U HEIPDEKTUBHOCTD, U 5 OyIy CUUTAThH T'O-
pa3no OOJBIIMM JIOCTHKEHHUEM NPEKPATUTH JEeSTeIbHOCTh (DOHJIA, HE OMPABIBIBAIOLIETO CBOETO
IpeHa3HaYeHMs, YeM OTKPBITh emle oAuH (oHA. S Takke MOMHIO, KaK CKa3al COTPYAHHKaM
eBporneiickux (oo B [Ipare, uro odbeauHEeHNE (HOHIOB B CETh 03HAYAET OTCYTCTBUE HACTOS-
e IeITENbHOCTH.

Sl nomxeH NmpU3HATBH, YTO CO BPEMEHEM CMSATYUI CBOKO NMO3ULMI0. CyllecTByeT pa3HU-
11a MEX]Ty pyKOBOJICTBOM CTPaxOBbIM (OHJIOM U OJaroTBOpuTeNbHBIM (oHIOM. [[aBieHne u3BHe
B IIEPBOM CJIy4ae OTCYTCTBYET, U TOJIBKO BHYTPEHHSS JUCLMIUIMHA MOXET MOAJIEPKUBATH KPHU-
THYeckoe HacTpoeHue. Kpome Toro, pykoBoACTBO OJaroTBOPUTEIBHBIM (POHIOM TpeOyeT HaBbI-
KOB pabOTHI C JIIOAbMHU U JIUAEPCKUX KAUECTB, JIOJH HE JIFOOSAT KPUTHUECKUX 3aMEYaHUH, OHHU XO-
TAT CJIBIILIATH MOXBaIbl U 0100peHus. He MHOTHE JTI0IM pa3iessioT MO CKIIOHHOCTh K IMOUCKY
OLIMOOK, U eIlle MEHbIIEe YNCIIO JIIOJIEH pa3esisioT MO0 PaoCTh OT HAXOXKJACHUS OMUOKU. J[s
TOTO YTOOBI OBITH CUIIBHBIM JTUAEPOM, HEOOXOIUMO PaJoBaTh JrOJeH. S ¢ TpymoM mocTuraio To,
YTO, KQXKETCs, C JIESTKOCThIO 1a€TCs MOJUTHKAM U IJ1aBaM KOpIOpaLuil.

CymiecTByeT Takke U Ipyroe coodbpaxkeHue. S momkeH ObLT MOSIBIATHCSA Ha MyOJIHKE,

* CrpaxoBble (h)OHIBI 3aHMMAIOTCS CAMBIMH PAa3HOOOPA3HBIMK BUIAMU MHBECTULMOHHOM IESATEIHLHOCTH.
Onu paboTaroT ¢ yMyAPEHHBIMH ONBITOM MHBECTOPAaMH, M HA HUX HE PACHPOCTPAHSAIOTCS 3aKOHBI, PETYINPYIOIIHE
JIESITENIbHOCTD B3aMMHBIX (POHZOB. Omiara TpyJa MEHEDKEPOB 3aBHCUT OT PE3yJIbTAaTOB UX JESATEIBHOCTH, & HE CO-
CTaBIsIeT (PMKCHPOBAHHBII IPOIIEHT aKTUBOB. bojiee TOUHBIM Ha3BaHUEM ISl TaKUX (POHIIOB OBUTO OBI «IIPOU3BOIH-
TeJIbHBIE (DOHABI.
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M KOTJIa 5 TIOSIBJISICS, OT MEHS /1aJIH MPOsIBIIEHUS] caMOyBepeHHOCTH. Ha camoMm ke niene MeHs
Tep3aeT HEYBEPEHHOCTh B ce0e, U 5 JIeJIEI0 3TO YyBCTBO. MHE OBl HE XOTen0ch NoTepsTh ero. Cy-
IIECTBYET OrPOMHAs pa3HHIIa MEXAYy TeM, KakuM s ObIBal0 Ha MyOJMKE, U MOMM MOJIMHHBIM
«sD», HO 51 MOHMMAI0 Pe(IIEKCUBHYIO CBSI3b MEKIY 3TUMHU ByMs oOpa3zaMu. Sl ¢ yMBIEHHEM Ha-
Omroan 3a pa3BUTHEM B ceOe HEKOM OOIIEeCTBEHHON JIMYHOCTH M BIMSHUEM 3TOTO Pa3BUTHA Ha
ocTaibHOTO MeHs. Sl cTan «obasTenpHOoI» TuYHOCThIO. K cuacThio, s HE Bepro B ce0s Tak, Kak
BEpST B MeHs Jpyrue. S melTaiock He 3a0bIBaTh O CBOMX CIAa0BIX MeCTaX, AaXKe €clH ceddac s
OILYIAI0 MX HE TaK OCTPO, Kak paHblue. [Ipyrue obastenpHble TUYHOCTH IILJIU 1O IPYTrOMYy IyTH
K PYKOBOSIIUM MO3UIMAM. Y HUX — CBOU BocroMuHaHHst. OHM, BO3MOXKHO, TIOMHST, YTO IIbI-
TaJKMCh 3aCTaBUTh APYTUX MOBEPUTH B ce€0s1, U B KOHEYHOM UTOTe€ — MM 3TO yJanock. Ux He my-
YyaeT HEYBEPEHHOCTh B cebe, U UM He HaJO0 IMOJIABJIATh JKeIaHus BBIPAa3UTh 3TO YyBCTBO. Heyau-
BUTEJBHO, YTO UX OTHOIIIEHHE K COOCTBEHHON OMMOOYHOCTH CHMIIBHO OTIMYAETCS OT MOETO.

HHTEepecHO MOCMOTPETh, KaK MOSI HACTOSAIIAsA «o0asTeIbHas» JINYHOCTh CBA3aHa ¢ (u-
HAHCOBBIMU PBIHKAMHU U MOUM IPEKHUM «sD» B KaueCTBE PyKOBOAUTENS (PoHIa. DTO JaeT MHE
BO3MOKHOCTh 3aKJII0UaTh CHIEJIKH U MAaHUITYJIMPOBATh PIHKAMHU, HO JIMIIAET BO3MOKHOCTH PYKO-
BOJIUTH JICHbIaMH. MOM BBICKa3bIBaHHUS MOTYT M3MEHHUTH PHIHKH, XOTS S CTaparoCh HE 3JI0YIO-
TpeOJIATh 3TOM BIACTBIO. B TO e Bpems sl MOTepsil CIOCOOHOCTh ONEPUPOBATh B IPaHUIAX PHIH-
Ka, KaK s 3TO Jeal paHee. S pa3pymmn MexaHu3M O0JIM U BOJTHEHHs, KOTOPBIM paHee pyKOBO-
JIJT MOUMH JICUCTBUSIMH. DTO — JUIMHHASI UCTOPHSL, 5 y’Ke paccKasbiBall ee. Vi3aMeHeHHs pou30-
IIUTK 33JI0JITO JI0 TOTO0, KakK 51 mpuobdpen cBoe «obasHue». Korna s 6bu1 1eHCTBYIOINUM PYKOBOIM -
teneM (onna, s uzderan myoiauuHocTH. S cunrtan gortorpaduio Ha 0010kKKe GPUHAHCOBOTO KYp-
HaJja TMoIeyeM CMepTH. ITO ObUIO MOYTH NMPpeayO0e)ACHUEM, HO XOPOIIIO MOAKPEIUIUIOCH (pakTa-
Mu. Jlerko moHsATh, mouemy. M3BeCTHOCTH MopoaniIa Obl UyBCTBO 3M(opHH, U naxe ecnu Obl 5
OopoJics ¢ HUM, 3Ta 60prOa BHIOMIA OBl MeHS U3 cenya. U ecnu s BpICKa3bIBaJl MHEHHE O PHIHKE
nyOJINYHO, MHE OBUIO TSKEJIO0 U3MEHHUTH CBOIO TOUKY 3PEHUSI.

O4eBHIHO, UTO JEATENHOCTh HA (DUHAHCOBBIX PBIHKAX TPeOyeT Jpyroro ckiajga yma,
YeM JeSITeIbHOCTh B COILIMATIBHOM, MOJIMTUYECKOM MM OpraHU3allMOHHOM 00JIacTsIX, UITU YeM Jie-
ATEIBHOCTh PSJAOBOTO YeJIOBEKa. DTO MOJIOKEHUE TaKKe MOJKpEIUIsieTcs ToKa3aTeabcTBaMu. B
OOJIBIIMHCTBE (PUHAHCOBBIX MHCTUTYTOB CYIECTBYET HANPSIKEHHOCTh MEXAY TEMH, KTO MPHHO-
CHUT MpHUObUIb, 1 MEHEPKEpaMH, OTBETCTBEHHBIMHU 3a OpPraHU3allMIo, WIH, TI0 KpaiiHeil Mepe, Ta-
Kasi HalpsDKEHHOCTD CYIIECTBOBAJA, KOT/IA 51 ObLII 3HAKOM C JI€ATEIbHOCTBIO ATUX MHCTUTYTOB, U
cambl€ TAIAHTIUBBIE UX TEX, KTO 3apabaTbiBaj NPUOBLIb, MPEANOYUTANIN JEMCTBOBATh CAMOCTOS-
TEJbHO. DTO OBLT F€HE3UC UCTOPUHU CTPAXOBBIX (DOHJIOB.

PanukanbHbIi BapuaHT OMIMOOYHOCTH, PUHATHIA MHOIO B KauecTBe paboueil runore-
3bl, KOHEYHO, JI0Ka3ajJ CBOIO JIEHCTBEHHOCTh B OTHOLIECHUM (PMHAHCOBBIX PHIHKOB. OH OKa3aics
3HAUMTENBHO Goee 2((GEKTUBHBIM, YEM THIIOTE3a CTydaiiHoro Onyxaanus’. [[puMennuMa u oTa
TUIOTE3a K APYruM chepaM dernoBedeckoi nestenbHocTH? Bee 3aBucur ot nenu. Eciau Mbl xo-
THUM TOCTHYb PEAIbHOCTb, 51 MOJIaral0, 4To ATy TMIOTE3y BIIOJIHE MOXHO NMPUMEHHUTH; HO €CIIU
Hallla [1eJb 3aKJII0YaeTCsl B MAaHUIYJIMPOBAHUH PEAbHOCTBIO, TO JaHHAS TUIOTE3a OKa3bIBAeTCs
He cToib 3 dexTuBHON. bonee a3 hekTBHBIM OKa3bIBaeTCs 0OasiHUE.

S Hayuuscst mpucnocabauBaThes K HOBOHM peanbHOCTU. PaHbIle s cuuTan o0IIecTBeH-
HO€ BBIpa)K€HHE MOXBaJbl U OJAroJapHOCTH OJHO3HAUYHO OO0JIE3HEHHBIM, HO 5 TIOHSJI, YTO 3TO pe-
¢iekc, OCTaBIIMICS C TOTO BPEMEHH, KOT/Ia 51 aKTUBHO YIPABJIsUT JCHbIaMH U JIOJDKEH ObLT PYKO-
BOJICTBOBAThCS pe3y/bTaTaMU CBOEH JEATEIbHOCTH, a HE TEM, UTO JPYTHE JIIOJU O HUX TyMallu.
MeHs no-npexHeMy CMyIIaeT BhIpakeHHe OJ1IaroapHOCTH, U 5 O-TIPEXHEMY Beplo, uTo (uiaH-
TPOIUS, €CJIU OHA 3aCTy’KUBAET MOXBaJbl, TOJKHA CTABUTh MHTEPECH! OOIIECTBA BBIIIE YIOBJIE-
TBOPEHHsI CBOUX aMOUIIMiA, HO sI TOTOB MPHUHATH MOXBAy, MOCKOJIBKY MOsl (puaHTponmuyecKas
JIESITEIbHOCTh Ha CaMOM JIeJie YAOBJIETBOPSAET ITOMY KpUTepHuio. MeHsl BOJHYyeT BOIpoc, OyneT
T Mosl (pUIaHTpONUYEcKas IESTeTbHOCTh MO-IPEXKHEMY YJIOBIETBOPSTH 3TOMY KPHUTEPHUIO B
CBETE M3MEHUBLIETOCs OTHOIIEHUs K moxBane? Ho moka MeHst BOJIHYeT 3TOT BOIIPOC, OTBET, BO3-

* Teopust palMOHANBHBIX OXKHIAHUH YTBEPKIAET, YTO Ha SPPEKTHBHOM PBHIHKE OT/EBHBIE IOTAIKH 00
M3MEHEHHH [IEH OTKJIOHSIOTCS OT PEAbHOTO JIBIKEHHMS IIEH MTPOM3BOJIBHO.
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MOXKHO, 6YI[CT TIOJIOXKUTCIIbHBIM.

2

2. KPUTUYMECKMM NOAXO[ K
3KOHOMWUYECKOWN HAYKE

Cy1ecTByeT HIMPOKO pacpoCTPaHEHHOE MHEHME, YTO SKOHOMHUUYECKHUE SIBJICHUS O]~
YUHSAIOTCS HEONPOBEPKUMBIM €CTECTBEHHBIM 3aKOHAM, KOTOPblE€ MOKHO CPaBHUTb C 3aKOHAMHU
¢u3uku. D10 — nokHOEe MHEHue. Eie BakHee, 4TO pelIeHHs M CTPYKTYpPbI, OCHOBAaHHBIE Ha
3TOM MHEHUH, 1eCTA0MIN3UPYIOT SKOHOMUKY U SIBJISIFOTCS ITOJIMTHUECKU ONacHbIMU. S yOexkeH,
YTO PHIHOYHAS CHUCTEMA, KaK JI000e YCTPOWCTBO, CO3AaHHOE YEIOBEKOM, IO CBOEH CyTH HECO-
BeplIeHHA. DTO yOeKIeHNE JISKUT B OCHOBE BCETO aHA/IW3a JAHHOW KHUTH, a TAaK)KEe MOCH JTNd-
HOU ¢unocopuu u punancoBoro ycrnexa Moux (poHIOB. [IOCKONBKY ATOT KPUTHUECKUI B3I
Ha SKOHOMHYECKYIO HayKy U JIpyrue OOLECTBEHHbIE YCTPONCTBA SBISETCSA BEAYIIUM B CpPaBHE-
HUHM CO BCEMH OCTAJIbHBIMU UCSIMU STOW KHUTH, S JIOJKEH TeNeph MPUMEHUTHh OOIUE paccy-
KIEeHUs 0 pe(IeKCUBHOCTH 17151 OOBSICHEHUS TOTO, IOYEMY BCE TEOPUU 00 3KOHOMUYECKHX, O-
JUTUYECKUX M (PUHAHCOBBIX YCTPOMCTBAaX KAaUECTBEHHO OTJIMYAIOTCS OT 3aKOHOB €CTECTBEHHBIX
HayK. TosbKO mocie yssCHEeHHs U MPU3HaHMS TOro (pakTa, 4To OOILECTBEHHbIE IIOCTPOCHUS B Iie-
JIOM ¥ (PMHAHCOBBIC PHIHKH B YaCTHOCTH IO CBOEH CYTH SIBJISIFOTCS HENpPEICKa3yeMbIMH, MOKHO
MOHATH BCE OCTAJbHbIE JOBOABI JAHHON KHUTH.

Bce noHMMaroT, 4T0 SKOHOMUYECKUN aHAIU3 JIMIICH YHUBEPCAIBHOU JEHCTBEHHOCTH
¢u3uku. Ho nHanbonee BakHas MpUYMHA HEIOCTAaTKa YKOHOMHYECKOTO aHajdu3a M HEeU30eKHOM
HECTaOMIBHOCTH BCEX OOIIECTBEHHBIX U MOJUTHYECKUX WHCTUTYTOB, KOTOPBIE OMYCKAIOT abCco-
JIOTHYIO NPaBUIBHOCTh BBIBOJOB SKOHOMHYECKOM HAayKH, OCTAeTCsl I0-HACTOALIEMY HEIO-
HATHON. HepocTaTku sKOHOMHYECKON HayKd BBI3BaHBI HE MPOCTO HAIIMM HECOBEPILICHHBIM IO-
HUMaHHEM YKOHOMHMYECKON TEOPUH MIIM HEXBATKOM 10CTaTOYHBIX CTATUCTUYECKUX JAaHHBIX. DTH
po6IeMbl MOTYT OBITH MPUHLIMIIMAIBHO pa3pelnieHsl 6osee riry0okuM ucciepoBanueM. Ho sko-
HOMUYECKHMH aHAJIU3 U UJICOJIOT s CBOOOHOTO PhIHKA, KOTOPAs €ro MOAAEPKHUBAET, pa3pyLIat0T-
cst Topazao Oonee (yHAAMEHTAIBHBIM U HEUCIIPABUMBIM HEJIOCTATKOM. DKOHOMHUYECKHE U 00-
IIECTBEHHBIE COOBITUS, B OTJIMYHUE OT COOBITHH, KOTOpBIE M3Yy4aloTCs (PU3MKAMU U XMMHKAMU,
BKJTIOYAIOT MBICIISIINX Y4aCTHUKOB. Ml MNMEHHO MBICISIIUE YYACTHUKH MOTYT U3MEHSATH IpaBUiia
AKOHOMHUYECKON M OOIIECTBEHHONW CHUCTEMBI ITPOCTO B CUITy CBOUX IMPECTABIECHUN 00 3THUX Tpa-
Buiax. [IpereH3un >KOHOMHUYECKOM TEOPUU HAa YHUBEPCAIbHYIO ACHCTBEHHOCTb OKAa3bIBAKOTCS
HECOCTOSATENIBHBIMU, €CJIM TOJBKO BEPHO MOHAT ATOT NPUHIMIL. DTO HE UHTEJUIEKTYyalbHAs UIPA.
N60 ecnu 5KOHOMHYECKHE 3aKOHOMEPHOCTH HE SBISIOTCS HEONMPOBEPKHUMBIMH, M €CIH 3KOHO-
MHUYECKHE TEOPUH HE SIBJIAIOTCS HAyYHO AECHCTBEHHBIMM, M HUKOTJA TAKUMH HE MOTYT OBITh, TO
BCSl MJICOJIOTHSI pHIHOYHOTO (DyHJaMEHTAIN3Ma MOMEHTAIBHO PYIINTCS.

PednekcuBHOCTD NpeACTaBiseT Uil SKOHOMHUYECKONW HayKU U BCEX JPYIHX COLMAIIb-
HBIX HAaYK JIB€ CAaMOCTOSITEIbHbIC, HO B3aMMOCBsI3aHHbIE MTPoOIeMbl. O1Ha OTHOCHUTCS K TIpeaMe-
Ty, Jpyras — K y4eHoMy HaOmrozmatento. Mbl yBUIUM, YTO INEpBas OKa3bIBACTCA CEPbE3HOM
npoOIeMoit At TPAJUIIMOHHOTO NPECTaBICHUsI 00 SKOHOMUYECKOI Teopuu, a BTopas — Iyou-
TEJIbHOM.

PednekcMBHOCTbL B 00LLECTBEHHbIX ABJIEHUAX
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HanomHrio HekoTopele moJokeHusi Teopun HaydHoro meroga Kapma Ilonmepa. Ipo-
cTas ¥ 3yieranTHas mMozenp [lonmnepa nMeer Tpu KOMIIOHEHTa U TpU onepauuu. Tpu KOMIIOHEHTa
— 9TO OMNpEACIECHHbIE HauyaJbHbIE COCTOSIHUS, ONPECIIEHHbIE KOHEYHBIE COCTOSHUS B HAYYHOM
AKCIIEPUMEHTE, a Takke 0000IIEHHUS THIIOTETUYECKOro XapakTtepa. HauanbHble M1 KOHEUHBIE CO-
CTOSTHHSI MOT'YT OBITh IIPOBEPEHBI MIPSIMBIM HAOIOIEHHEM; TUIIOTE3a HE MOXET OBITh NMPOBEPEHA,
OHAa MOXET OBITh TOJIbKO HMCKa)KeHa. TpU OCHOBHBIE HAayuYHBIE ONEpPALMHd — 3TO MpeAcKa3zaHue,
o0bsiCHEHHE U IpoBepka. [ unoreTnueckoe 06001IeHNEe MOXKET ObITh 0OBEJUHEHO ¢ HaYaJIbHBIMU
COCTOSIHUSIMH JIJISl TIOJTyY€HUSI OMPEeJIEHHOr0 npeackazanus. OHO MOXKeT ObITh 00BEAUHEHO C
KOHEYHBIMU COCTOSIHUSIMU JJIsl TTONTyyeHUs oObsicHeHus. [IpennonaraeTcs, 4To rumnoTe3a ocTaet-
csl IeCTBEHHOW HEOrPaHWYEHHO JI0JITO, 3TO IMO3BOJISIET OCYIIECTBIATH NMpoBepKy. [IpoBepka
BKJIIOUAET CPAaBHEHUE HEKOTOPBIX HayaJbHBIX U KOHEUHBIX COCTOSHUM JUIsl ONPEIEIIEHUs UX CO-
OTBEeTCTBUs runote3e. Hukakoe 4ncio MpoBEpOK HE MOXKET pealbHO MPOBEPUTH THIIOTE3Y, HO
IIOKa TUIIOTE3a HE NCKAKEHA, €€ MOXKHO IPUHATH KaK JIEHCTBEHHYIO.

AcHMMeETpHs MEXKIy NMPOBEPKOM M MCKAXKEHUEM SIBIIICTCS, C MOEM TOYKHU 3pEHUs, Be-
nuyaiiimum BkiaaoM Ilonmepa He ToNbKO B Gpuiocopuio HayKd, HO U B Hallle TOHUMaHUE MUDA.
Omna ycrpansietr 3a01y»AeHHsI, BOSHUKAIOIINE B pe3yibTaTe MHAYKTUBHOIO CIOco0a paccyxie-
Huil. Ham He HY»HO HacTauBaTh, UTO COJHIIE 8cecda OyAET BCTaBaTh HAa BOCTOKE TOJBKO TMOTO-
My, 4TO TaK OBbLIO J0 CHUX MOP KaKIbIH JI€Hb; TI0CTATOYHO, €CJIM Mbl YCIIOBHO IPUMEM 3TY THIIO-
Te3y, IM0Ka OHAa HEe UCKaXKeHA. DTO — 3JIETaHTHOE PEIIeHUE TOro, YTO HHaue ObI0 Obl HEMPEOo10-
JUMOMW JIOTHYECKOU MpoOsieMoil. DTO yTBEp»KACHHUE MO3BOJISET HEIPOBEPEHHBIM TUIIOTE3aM J1a-
BaTh SICHBIE NIPEJCKa3aHMsI U OOBSICHEHUSL.

Bo3MO0XHO, HEIOCTATOYHO MOJYEPKUBATIOCH, YTO THIIOTE3bI TOJIKHBI OBITH JAEHCTBEH-
HBIMU OECKOHEYHO JI0JITO JUIsS TOTO, YTOOBI UX IMpOBepKa BooOIIe Obliia BO3MOXHOM. Ecin omnpe-
JIEJICHHBIN pe3ysbTaT HE MOKET ObITh MOBTOPEH, TO MPOBEPKY HEJb3sl CYUTATh OKOHYATEIHHOM.
Ho pednexcuBHOCTH 3apoxkaaeT HeoOpaTUMble HCTOPUYECKUE MPOLIECCH, TIO3TOMY OHa He IOj-
JaeTcss 000OIIeHUsAM, NEUCTBEHHBIM OCCKOHEYHO M0aro. bojee TO4HO: 000O0IIEHHUs, KOTOPHIC
MOTYT OBITH CIeNlaHbl O Pe(PIECKCUBHBIX COOBITUSX, HE MOTYT OBITh HCIIOJIb30BaHbI I SICHBIX
NpeICKa3aHuii U OOBACHEHMI . DTO YTBEPXKICHHE HUKOMM 00pa3oM He pas3pyliaeT MOJIEIH
Hay4yHoro meroja [Tonmepa. Mozens no-npexxHeMy OCTaeTCsl 3JIETAaHTHOM U CTOJIb Jke OJIM3KOH K
COBEpIICHCTBY, KaK U paHee, OHa MPOCTO HE MPUMEHHMa K PeQIEKCHUBHBIM SIBICHUSAM. Y TBEp-
JKJIEHUE, OJHAKO, BBI3BIBAET PACXOXKICHUS MEXTYy €CTECTBEHHBIMH M OOIIECTBEHHBIMU HAayKaMH,
MOCKOJIbKY pe(pIeKCHBHOCTh UMEET MECTO TOJIKO TOT/A, KOT'/1a €CTh MBICIISIIIINE YYACTHUKH.

KoHeuHo, oueHb 0MacHO BBOAUTH JKECTKHE pa3rPAHUUYEHUS B IOHUMaHUE PEaIbHOCTH.
Cogep1aro J 5 TaKyro OIIMOKY, KOT/Ia MbITaI0Ch pa3rpaHUYUTh TYMaHUTapHbIE U €CTECTBEHHBIE
Hayku? OOIiecTBEHHbIE SIBIICHUS JaJleKO He Bcerjaa pediekcuBHbI. Jlaxke B CUTyalMsX, B KOTO-
PBIX OJTHOBPEMEHHO peaiu3yloTcsl PYHKIMM YYaCTHUKA U KOTHUTUBHASI (QYHKIIMS, OHU HE BCEeraa
NPUBOJAT B JBM)KEHHE MEXaHU3M 0OpaTHOr0 BO3AEUCTBUS, KOTOPBIM BIMAET KaK HA MBIIUICHUE
YYaCTHUKOB, TaK U Ha caMmy cuTyauuto. 1 gaxxe ecnu oOpaTHas CBSI3b UMEETCS, CKOpPEE BCETO ee
MO>KHO UTHOPUPOBATH 0€3 CYIIECTBEHHOIO UCKa)KeHUs peaibHOCTH. [IprMeHeHe MeTo/10B ecTe-
CTBEHHBIX HayK K OOILECTBEHHBIM SIBICHUSM MOXET JaTh LIEHHbIE pe3yibTarhl. IMEeHHO 3TO M
IBITAJach CAENIaTh KIACCHYECKAs YKOHOMHUYECKAs TEOpHUsS, U BO MHOTHX CUTyallUsX OHA JOCTa-
TOYHO XOpOIlIO paboTaia.

OpnHako cymecTByeT (pyHAaMEHTAIbHOE pa3iIMuue MEXAYy €CTECTBEHHBIMHM U OOIle-
CTBEHHBIMU HayKaMHU, KOTOpO€ He ObUIO JI0 CHX IMOp MPU3HAHO JIOCTATOYHO IMOJIHO. YTOObI ITyy-
I1I€ TMOHSATH €r0, MbI JJOJDKHBI PACCMOTPETh BTOPYIO MPo0IeMy — OTHOIIEHHE HAyYHOT'O HaOIo-
JaTens K MpeMETy.

PednekcMBHOCTL U y4yeHble, 3aHMMalOLLMecs

> Heo6X0MMMO 3aMETUTH, 9TO 000OIIEHNE, KOTOPOE S TOJIBKO UTO CAENal, OyAeT AeHCTBEHHBIM GECKO-
HEYHO J0JIT0, HO OHO HE MOKET OBITh HCIOJIB30BAHO TSI OOBICHCHHS U NPEeACcKa3aHus PedICKCUBHBIX COOBITHIT mIe-
TEPMHUHUCTUYECKH. [I03TOMY OHO SIBJISIETCSI BHYTPEHHE MOCIICJ0BATEIbHBIM.
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obLecTBEHHbIMU HayKaMu

Hayka cama o ce6e siBisieTcs: OOIIECTBEHHBIM SIBICHHEM, M KaK TaKOBasi OHa SIBJISETCS
MOTEHINAIBHO PeQIIEKCUBHONW. YUEHbIE CBSI3aHBI C MPEIMETOM HAayKH KaK YYaCTHUKHU U KaK Ha-
Omrofareny, HO OTIMUYUTENbHAsE YepTa HAy4YHOTO METOAA, KaK MPOJEMOHCTPUpPOBAJa MOJEIb
[Tormepa, 3akitoyaeTcsi B TOM, 4TO 3TH J1Be (DYHKIMH JPYT C APYroM He coBMmematoTcs. Teopuun
YUEHBIX HE BIMAIOT Ha UX 3KcIIepuMeHThl. Ha000poT, SKCIEpUMEHTHI ITPEIOCTaBISIIOT (DaKThI, IO
KOTOPBIM MO>KHO CYJUTh O HAyYHBIX TUIIOTE3aX.

IToka paznenenne MexIay yTBEpKICHUSIMU U (aKTaMHU OCTAETCs CHBIM U HEONPOBEp-
’KMMBIM, HE MOXKET ObITh COMHEHHSI OTHOCHTEJIHHO IIETTH UCCIIeI0BATENEeH - MpUoOpeTaTh 3HAHMUS.
Ilenn oTIENBbHBIX YYaCTHUKOB MpoLEcca MOTYT OTiau4YaThes. OTHM MOTYT CTPEMUTbCS Ipuodpe-
TaTh 3HAHUS pajy 3HAHWUW, APYrue — paau BHITOAbl, KOTOPYIO OHM MOTYT NPUHECTH, TPETbU
CTpeMATCA JOOUThCS JTMYHOTO NpojaBHkeHHsd. KakuMu Obl HM ObLIM MOTHBBI, MEPHUJIOM ycCIleXa
SBIISIETCS 3HAHUE, U ATO - OOBEKTUBHBIN KpuTepuil. Te, KTo cTpeMHTCst JOOUTHCS TMYHOTO YCIIe-
Xa, MOTYT JIOCTUYb CBOEH IIeNIM TOJBKO IyTeM (OPMYIMPOBKHM HCTUHHBIX YTBEPXKIEHUI; eclin
OHU (QasbcU(PULUPYIOT PE3YIbTAThl SKCIIEPUMEHTOB, 3TO BCIUIBIBET HapyXy Te, KTO mbITaeTcs
MNOJYUHUTH IPUPOJY CBOEH BOJIe, MOTYT JOCTHYb CBOEH IIEJIM CHayaia TOJIbKO IyTeM Ipuolpe-
TeHUs 3HaHui. [Ipupona uaer no ceoemMy IMyTH — HE3aBUCHUMO OT TEOPUH O HEW; IMOATOMY MBI
MOJKEM 3aCTaBUTh NPUPOAY CIY’KUTh HAIIUM LIEISAM TOJIBKO TIOHUMAs 3aKOHBI, pyKOBOJSAIINE €€
MOBE/ICHNEM. 3]IECh HE CYIIECTBYET KOPOTKHUX ITyTEH.

[Tpomio MHOTO BpeMeHH, Ipexk/ie YeM 3TO ObLJI0 MpU3HaHO. B TeueHue ThicsueneTuit
JFOAM TPUOOIIATHICH K Pa3NUYHbIM (hopMaM Maruu, puTyajaM M IPUHUMAIH JKeJlaeMoe 3a Jiei-
CTBHUTEJBHOE, YTOOBI 10OUTHCS O0Jiee MPSAMOro BIMSHUSA HA IPUPOAY, OHU OBbLIIM HE FOTOBHI MPH-
HATBH Ty CYPOBYIO JUCLMILIMHY, KOTOPYIO HaBA3bIBaJ Hay4yHbI MeTo. [Iponuio MHOrO BpeMeHy,
IIPEKE YEM HOPMBI U MOJIOKEHUS HAYKH JI0Ka3aJI CBOE ITPEBOCXOJICTBO, HO B KOHIIE KOHIIOB, 110
Mepe TOTO KaK HayKa IpoJoJiKalia JeJlaTh MOIIHBIE OTKPBITH, OHA MPHOOpeNa CTaTyc, paBHBIN
TOMY, KOTOPBIM PaHBIIE MOJBb30BAJIUCh Marvs U peiaurus. JJoroBOpeHHOCTb O LEIH, IPUHATHE
OTIpEICNIEHHBIX YCIOBHOCTEH, JOCTYMHOCTh OOBEKTHMBHOTO KPUTEPHs U BO3MOXKHOCTH JENaTh
JieficTBeHHbIE 0000I1EeHNs] OECKOHEYHO JI0JIT0 — BCE BMECTE CIIOCOOCTBOBAJIO YCHEXY HAYKH.

CeroaHs HayKa paccCMaTpUBaeTCs KaK BBICIIEE JOCTUKEHUE YEI0BEUECKOTO UHTEIIEK-
Ta. JTa KpacuBas KOMOMHAIMA pa3pylIaeTcs, Korjaa npeamer usydeHus peguexkcuseH. C onHoH
CTOpPOHBI, TPYJHEE IOCTHUYb IIOJIOKUTEIBHBIX PE3YyJIbTaTOB, ITOCKOJIBbKY IIPEAMET U3YyYEHHs HE
JIETKO JJaeT BO3MOXXHOCTb OTKPBIBATh B OTHOLIEHHM ceOsl JIeHCTBYIOIMME OECKOHEYHO JI0Jr0 U
MI03TOMY IOJJIAIOLIMECS] IPOBEPKE TMIIOTE3bI, UMEIOIME aBTOPUTET HaY4YHBIX 3aKOHOB. Ommpa-
ACh Ha CBUJETEIbCTBA, Mbl BUAMM, YTO JOCTH)KEHHUS OOLIECTBEHHBIX HAyK HE JIETKO CPaBHUBAThH
C TOCTHKEHUSIMU €CTECTBEHHBIX HayK. C JIpyroil CTOPOHBI, HE3aBUCUMOCTh OOBEKTUBHOIO KpH-
Tepus, a UMEHHO (paKkToB, yMeHbIIaeTcs. [103ToMy yCIOBHOCTH HayKH 371€Ch HE JIETKO IPETBO-
PATH B XKHU3Hb. MOXKHO BIHMATH Ha (PaKThI, enasi yTBEPKACHHUS O HUX. ITO BEPHO HE TOJBKO B OT-
HOILIEHUH YYaCTHHMKOB, HO U Yy4eHbIX. Pe(riekcMBHOCTh MOJpa3yMeBaeT HEKOTOPOE «KOPOTKOE
3aMBIKaHNE» MEXIY YTBEPKACHUSMHU M (aKTaMH, U 3TO «3aMBIKAHHE» JOCTYITHO KaK YYEHBIM,
TaK ¥ y4aCTHUKaM COOBITHH.

OT0 — BaxHbIH MOMEHT. [103BOJbTE MHE OOBSICHUTH €r0, CPAaBHUB HEOIpPEIeNeH-
HOCTb, BKJIIOUCHHYIO B PE(UIEKCUBHOCTb, C HEOIPEEIEHHOCTbIO, HAOII0AaeMO B MOBEJCHUN
KBAaHTOBBIX YacTHll. HeompeneneHHOCTh B 000MX CIIydasix CXOJHasi, HO OTHOILICHHWE HalJtoaaTe-
751 K IpeaMeTy u3ydeHus OyJeT paziauuHbIM. [loBeieHre KBaHTOBBIX YaCTUIl HE MEHSETCs, He3a-
BHUCHMO OT TOT'O, NPU3HAETCS WIN HET NMPUHLMI HeonpeaeneHHocTu ['elizenOepra. Ho Ha nose-
JICHHE JII0/Ied BIMSIOT HayyHble TEOPUHM — TOYHO TakK Xke, Kak 1 apyrue yoexaenus. Hampumep,
MacIITad pbIHOYHOW ASKOHOMHUKM PacCIIMPHIICS, TOCKOJIBKY JIIOJU BEPAT B «Maruio pblHKa». B
€CTECTBEHHBIX HAayKaX TEOPHM HE MOTYT U3MEHUTh SBJICHHUSA, K KOTOPBIM OHM OTHOCSITCS; a B 00-
IIECTBEHHBIX HayKaX — MOT'YT. DTO CO3/aeT MOYBY AJIsl JOIIOJIHUTEIbHON HEYBEPEHHOCTH, KOTO-
POl HeT B PUHIUIIE HeolpeieseHHOCTH [ eit3en0epra. IMEHHO 3TOT 1ONOJIHUTENbHBIN 3JIEMEHT
HEOIpEAENIEHHOCTH HECeT OTBETCTBEHHOCTH 3a PACKOJI MEXAY €CTECTBEHHBIMH M OOIIECTBEH-
HBIMH HayKaMH.
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Sl mpu3Haro, 4TO y4yeHbIE MOTYT NPUHATH CIELHATIbHBIE MEPBI IPEIOCTOPOKHOCTH C
LEJIBI0 M30JIALMM CBOMX YTBEPXKJICHHM OT IIpEeAMETa U3Yy4EHHMs], HAPUMeEp JAEpKaTh MpeacKa3a-
HUs B TaliHE.

Ho 3adem sTo Hamo? SIBisieTcst v MENbI0 HAYKH MPUOOpETEeHNne 3HaHU pad HUX ca-
MUX WJIM paJy IpYrux BbIroA? B ecTeCTBEHHBIX HayKaX TaKOro BOIPOCA HE BOZHUKAET, TOCKOJIb-
KY BBITO/IbI MOTYT OBITH MOJYYEHBI TOJBKO MOCIE IPUOoOpeTeH s 3HaHus. B 0011eCTBEHHBIX Hay-
Kax CUTyauusi uHas: peJeKCUBHOCTh MpeaaraeT KOPOTKHM MyTbh. 3/1€Ch, YTOOBI TEOPHUS OKa3bl-
BaJjia BJIMSHUS Ha NIOBEJICHUE JIt0JIel, OHAa HE00sA3aTeIbHO JOJKHA OBITh HCTUHHOM.

KnaccnyeckuM npumepoM ycWIMH TICEBOYYEHBIX HalOrofaresnell HaBs3aTh CBOIO
BOJIIO MpEAMETY Oblja MONBITKA MPEBPATUTh OOBIYHBIA METaUl B 30JI0TO. ANXHUMHKHU JIOJITO U
YIIOPHO paboTaliv, MOKa He ObUIM BBIHYXKJICHBI OCTaBUTh MOMBITKU B CHITY UX OecruionHocTu. Mx
poBaj OblT Hen30eXeH, MOCKOJIbKY MOBEACHNE OOBIYHOTO METaljIa ONpEeIeTCs YHUBEpCallb-
HO JCWCTBEHHBIMH 3aKOHAMH, KOTOPbIe HE MOTYT ObITh M3MEHEHBI KaKUMH-THOO0 yTBEPKICHHUS-
MU, Maru4ecKUMH 3aKJIMHAHUSIMH WU puTyaiamu. [IpecTrx coBpeMeHHBIX 3KOHOMHUCTOB, 0CO-
O0eHHO B 00J1aCTH MOJIUTUKU ¥ (PUHAHCOBBIX PHIHKOB, JEMOHCTPHPYET, UTO CPETHEBEKOBbIE aJIXU-
MUKH IUTH 10 JIOKHOMY IyTH. OObIYHbIE METAJIJIbl HE MOTYT OBITh MPEBPAILIEHBI B 30JI0TO Maru-
YEeCKUMU 3aKJIMHAHUSAMM, HO JIIOJM MOTYT O0OTraTUThCS Ha (PMHAHCOBBIX PHIHKaX M OKa3bIBATh
BIIUSTHUE B MOJMTHKE, Mpeyiaras Ha 00CyXKIeHue JI0KHbIe TEOPUH WK COBIBAaIOIIMECs Mpopoye-
cTBa. bosiee TOro — KX HIaHCHI HA yCIEX YBEJIMUYUBAIOTCA, €CJIM OHM MOTYT BBICTYIIATh 11O 3HAa-
MeHeM Hayku. CTOMT OTMETHUTb, yTO U Mapkc, u dpeli TpoMKO 3asBIsIM O HAYYHOM CTaTyce
CBOMX TEOPHUI U OCHOBBIBAJIM MHOTHE CBOU 3aKJIFOUEHUS HA aBTOPUTETE, KOTOPBIM UM ITPHIaBAJIO
TO, YTO OHH OBUIH «HAay4YHbIMI». Kak TOIBKO 3Ta Uaes AOXOJUT 0 CO3HAHHUS, CaMO BBIPAKEHUE
«oOuIecTBeHHasi HayKa» HaYMHAET BBI3bIBATH MOJO3pEHHE. DTH CJIOBA YacTO SBISIOTCS Maruye-
CKUMH, OHU HCIOJIB3YIOTCS «OOIIECTBEHHBIMH aIXUMHKaAMU», CTPEMSIIUMUCS HaBSA3aTh CBOIO
BOJIIO NIPEAMETY U3yUEHUS IIyTEM MaruuecKux 3aKJIMHaHUM.

VY4yeHble, 3aHUMAIONIMECs] OOIIECTBEHHBIMH HayKaMH, MPEeaNpUHUMAIN Maccy IMOIbI-
TOK U TPOJIOJKAIOT MBITAThCS MOAPAXKATh CBOUM COOpAThAM IO €CTECTBEHHBIM HayKaM, HO C
YAMBUTEIBHO CKPOMHBIM ycrexoM. VX yCuius 4acTo cO3/ar0T MapoJHI0 Ha €CTECTBEHHBIEC Hay-
ku. Ho Mexay HeymauaMu yueHbIX, 3aHHUMAOLIMXCS OOLIECTBEHHBIMH HayKaMH, U HEyJauaMu
AIIXMMHUKOB CYIIECTBYET OoJiblIasi pa3HHUIlA. AJTXUMUKOB IOCTUTJIA TIOJTHAS HEeyJayda, yueHble, 3a-
HUMaIOIIUecs: 0OLIECTBEHHBIMU HAayKaMH, y3ypIHpYs aBTOPHUTET €CTECTBEHHBIX HAayK, CyMeln
JOOUTBHCS 3HAYUTENBHOTO OOIIECTBEHHOTO M MOJMTHYEeCKOoro BiusHUA. [loBeneHue mropaew,
MMEHHO MTOTOMY YTO UMHU HE PYKOBOIMT PEAJbHOCTH, JETKO MOJAAETCs BIMSIHUIO Teopuil. B 06-
JIACTH €CTECTBEHHBIX SIBJICHUN HAay4YHBIH MeTO1 3 (EKTUBEH TOJIBKO TOT/AA, KOT/1a TEOPUH OKa3bl-
BAIOTCS ICHICTBEHHBIMHU; HO B OOIIECTBEHHBIX, MOJIUTHUYECKUX U IKOHOMUYECKHUX BOMPOCAX TEO-
pUM MOTYT OBITh 3((HEKTUBHBI U IPU STOM HE OBITH JEHCTBEHHBIMU. XOTS aIXUMUS U NOTEpIea
HeyJjauy Kak Hayka, OOLeCTBEHHbIE HAyKH MOTYT MpEeyCHeTh, KaK KOI/a-To MpeycneBaia aaXu-
MUSL.

Kapn Ilonnep Buaen onacHOCTb WCIIOJIB30BAHUS MOJMTUYECKUMHU UAECOJIOTHAMH TIpe-
CTH’Ka HAyKd JJIsl BIMSHUSA Ha XOJl MCTOPUH; OMACHOCTh ObLIa OCOOEHHO CEpPhE3HOH B cilydae
Mapkcu3Ma. [t 3aIUThl HAYYHOTO METO/Ia OT TAaKUX 3JI0YMOTPeOIIeHU OH MPOBO3IIACHI, YTO
TEOpUH, KOTOPbIE HE MOTYT OBITh HCKa)KEHBI, HE MOTYT CUMTaThCS HayuyHbIMU. Ho nake obnanas
caMoil CHIIbHOW B MUpE BOJIEH, Mbl HE MOKEM BIUCATh pe(IeKCUBHBIE sIBIEHUS B Mojens [lom-
nepa, u Jake TEOpUH, YAOBIETBOPSAIONINE ITUM TPEOOBAHUSAM, MOTYT HCIIOJIb30BATHCS B MOJIUTH-
YyecKux Lessix. Hampumep, 5KOHOMHCTBI MBITANNUCh U30€XKaTh BBEJCHHUS OLIEHOUHBIX CYXKICHUH,
HO UMEHHO B Pe3y/bTaTe 3TOr0 UX TEOPHH ObUIM MPUCBOEHBI CTOPOHHUKAMU HJIEU «CBOOOIHOTO
PBIHKa» U UCIOJIb30BAaHbI B KaUeCTBE 0OOCHOBAHMS CaMOI'0 BCEIPOHHUKAIOIIETO OLEHOYHOTO CY-
KJICHUS, KOTOPOE MOXKHO TOJIBKO MPEACTABUTH: ONTUMAJIBHOTO U3 CYHIECTBYIOUIUX COLUATbHBIX
PE3yJIBTaTOB MOXHO JOCTUYb TOJIBKO B YCIOBUSAX PHIHOYHON KOHKYPEHIMH.

CymecTByeT Jy4muii croco0 3aluTUTh HAay4YHBIA MeTol. EauHCTBEHHOE, YTO HaMm
CIIelyeT cenarh, Tak 3T0 OOBSIBUTDH, UTO OOIECTBEHHbIE HAYKHM HE UMEIOT M HUKOT/Ia HE MOTYT
MMETh IpaBa Ha CTaTyC, KOTOPBIM MBI MPEJOCTaBIsEM E€CTECTBEHHBIM HayKaM, HE3aBHCHMO OT
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TOT0, KaKue JOCTHKEHHS IOJyYeHbI B OOIIECTBEHHBIX U COLMAJIBHBIX HUCCIIEIOBAHUAX. DTO ObI
OCTaHOBWJIO JIEMOHCTPALMIO 3aMMCTBOBAHHBIX «yKpAalllEHUI» ICEBIOHAYYHBIMH COLUAIbHBIMU
TEOPHSIMHM; a TaKkke pabCcKoe MoJpakaHue eCTECTBEHHBIM HayKaM B 00JIacTAX, TJI€ 3TO HEYMECT-
HO. DTO HE MPEJOTBPATHIIO OBl MOMBITOK CO3/IaTh YHUBEPCAIbHO JIEHCTBEHHBIE 3aKOHBI, OIpe/Ie-
JISIFOIIKE TTOBE/IEHHE YeIOBEKa, HO TIOMOTIJIO Obl YMEHBIIUTh HAIIM 0XKUJAHUS OTHOCUTEIIBHO pe-
3yAbTaToB. MBI Moriu Obl crienath U Oombiiee. Takue yOexaeHHUs TOMOTIH Obl HAM IPUMHUPUTH-
Csl ¢ OrPAaHWYEHHOCTBIO HAIIETO 3HAHMUSA M OCBOOOJIMIM OBl OOIIECTBEHHBIE HAYKH OT CMHUPH-
TeIbHOU pyOalIky, KOTOPYIO Ha Hee HaJelu aMOUIMU CTOPOHHHKOB MPHOOPETEHUS HAYYHOTO
craryca. IMEHHO 3Ty U€t0 s MponaraHAupoBaj B CBOEH KHHUIE «Anxumus puHancosy, Kornaa s
Ha3Baj OOIIECTBEHHbIE HAyKH JIOKHON MeTadopoil. Mozens [lonmepa paboraer ¢ 0600meHMs-
MU, JIEWCTBEHHBIMH OeCKOHEUHO A0iaro. Eciamn pediaekCMBHOCTh — 3TO CBSI3aHHBIH BpEMEHEM,
HeoOpaTUMBIH MpoIiecc, Tora Mo4eMy OH JOJKEH BIUChIBAThHCs B Mojiesb [lonmepa?

[Tpyu3Hanue OrpaHWYEHHOCTH OOIIECTBEHHBIX HAayK HE O3HAYAET, YTO MbI JIOJDKHBI
OTKa3aThCs OT MOMCKA UCTHHBI IPU W3YYEHUH OOIECTBEHHBIX SIBJICHHUH. DTO TOJIBKO O3HAYAET,
YTO MOUCK UCTUHBI TpeOyeT OT HAac MPU3HAHMS TOTO, YTO HEKOTOPBIE ACHEKTHI MOBEACHUS Yelo-
BEKa HE ONPEEISIFOTCS 3aKOHAMU, IEUCTBYIOIIMMH 0€CKOHEYHO J0T0. Takoe npu3HaHUe J0JK-
HO BOOJYIIEBJIATh HAC HA MOUCK JAPYTUX IMyTeH, BEAYIIUX K MOHUMaHUIO. [Ionck UCTUHBI Takke
BBIHY/Ia€T HaC MPHU3HATh, YTO OOIIECTBEHHBIE SIBJIEHUS MOTYT IOJNAAATh 110/ BIUSHUE TEOPUH,
KOTOpbIe ObLIN pa3paboTaHsbl /i UX 00BsICHEHUs. B pe3ynbraTe u3ydeHue OOIECTBEHHBIX SBJIE-
HUN MOXET ObITh MOTUBUPOBAHO LIEISIMH, OTIUYHBIMHU OT MOUCKA UCTUHBI. Hamnyummii crioco6
3alIUTUTHCS OT 3JI0YNOTPeOIeHNUs HayYHBIM METOJIOM COCTOUT B NMPU3HAHMM TOTO, 4TO OOIIe-
CTBEHHbBIE TEOPUH MOT'YT OKa3bIBaTh BIUSHUE Ha MPEIMET, KOTOPBI OHU OMUCHIBAIOT.

KpVITVI‘-IeCKVIﬁ aHanu3 3KOHOMNYECKoMn Teopuun

DKOHOMMUECKas Teopus - caMas JaJleKO WAyllas MONbITKA y4aCTBOBAaTh B KOHKYpEH-
IIUM C €CTECTBEHHbIMM HAayKaMH, M 3Ta IOIbITKA, 0€3 COMHEHUS, SIBISETCS BEChbMa YCIHEIIHOM.
OKOHOMUCTBI — TIIOCJIEIOBATENN KJIACCHUYECKOM TeOopuu ObUIM BIOXHOBIIEHBI JOCTHXEHHUSIMU
HBIOTOHOBCKOHN (pm3uku. OHU NBITAINCh YCTAHOBUTH YHUBEPCAIBHO JAEHCTBEHHbBIE 3aKOHBI, KOTO-
pble MOTJIH OBl OBITH MCHIOJB30BAHBI KaK JUIsl OOBSICHEHHS, TaK M JIJIsl PeACKa3aHUsl IKOHOMHUYE-
CKOTO MOBEJICHUsI, U HaJSsUTUCh 1OCTUYb 3TOM IIeJIU, ONMpPasiCh Ha KOHLENIHIO paBHOBecus. Kon-
LENIMs N03BOJINIa CKOHIIEHTPUPOBATh IKOHOMUYECKHUI aHaJIN3 Ha KOHEYHOM Pe3yJIbTaTe U Mpe-
HeOpeub BpPEMEHHBIMM HapyIIEHUSIMH PaBHOBECHs. MasTHUK HE IEepecTaeT JIBUIAThCS BOKPYT
OJIHOM M TOM € TOYKHM, HE3aBUCHUMO OT TOr0, KaK BeJMKa Oblla aMIUIUTYyJa €ro KoJieOaHWii;
MMEHHO 3TOT «LUEHTPUCTCKUI MPUHIIMII TO3BOJIMII SKOHOMHUCTAM-TEOPETUKaM C(HOPMYINPOBATh
OECKOHEYHO JI0JT0 JAEUCTBYIOIINE MpaBuiIa 00 ypaBHOBEUIMBAIOLIEH pOJI PhIHKA.

KoHuenmus paBHOBECHSI — OYEHb IOJIE3HA, HO OHA TaKXe MOKET ObITh U OYEeHb 00-
MaH4MBOW. Y Hee ecTh aypa HeKoToporo amnupusma. Ho ato — He Tak. Camo 1o cebe paBHOBe-
CH€ B peajlbHON HM3HHU HAOI0JAeTCsl PEJKO - PHIHOYHBIE IIEHbI UMEIOT NIeYalbHO U3BECTHYIO pe-
nyTamuio konebarbes. [Iponecc, KOTOPBI MOKHO HaOIIOaTh, KaK MPEANoIaraeTcs, CTPEMUTCS
K PaBHOBECHIO, HO PAaBHOBECHUSI MOYKHO HUKOT/Ia U HE TOCTUTHYTh. BepHO, YTO yyaCTHUKHU pbIHKA
IIPUCIIOCa0IMBAIOTCSA K PIHOYHBIM LI€HaM, HO, BO3MOYXHO, OHU MPUCIIOCA0INBAIOTCA K ITOCTOSH-
HO JBHXKYylIeWcs nend. B TakoMm ciydae HasbIBaTh MOBEAEHUE YYAaCTHUKOB IPOLECCOM MpHU-
crocoOieHust ObIIO OBl OMIMOOYHO.

PaBHOBECHE — MPOJYKT aKCMOMATHUECKOM CHUCTEMbl. ODKOHOMHYECKas TEOpHs
CTPOMTCSI Ha MIPUHIIMIIAX JIOTUKK U MaTEMaTUKN: OHA OCHOBAHA HAa HEKOTOPBIX MOCTyJIaTaX, U BCE
ee BBIBOJIbl TAK)KE OCHOBBIBAIOTCS HA ITHX IOCTYJAaTaX B pe3yJibTaTe JOrMYeCKOW MaHUMYJIALNH.
Bo3MokHO, 4TO paBHOBECHE HUKOTAA HE OYJET IOCTUTHYTO, HO ATOT (hakT HE JIOJHKEH JeNaTh
HE/IeHCTBUTEIbHBIM JIOTHUYECKOE ITOCTPOEHHE, IJI€ HEKOE TMIIOTETUYECKOE PABHOBECHE MPECTaB-
JSeTCsl KaK MOJIeNb PEaIbHOCTH, BBOJSI TEM CaMbIM 3HAUMTENIbHOE HMCKakeHue. EBkinaoBa reo-
MeTpusi ObLIa U OCTAETCs BIIOJIHE ACHCTBEHHON aKCMOMAaTHYECKOM CHCTEMOM, HO OHa MO3BOJIsIIA
JaBaTh (pakTaM HEBEPHbIE TOJIKOBAHUS, HAIIPUMEP, YTO 3eMJIsl — IIJIOCKasl.

PaBHOBecue He Bcerna siBisieTcs ABMXKYyIIeHcs 1enbro. CylecTByeT MHOTO CUTYalluH,
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B KOTOPBIX KOTHUTHBHAs (DYHKIMS peanu3yercs MOCTOSHHO, a MepeceyeHue KPHUBBIX CIpoca U
MIPEAJIOKEHUS HE BCETJa ONpenesieT TOUKy paBHOBecHs. HO CyIecTBYIOT Takke W MHOIOYHC-
JICHHbIE COOBITHS, UCKIIIOYaeMbIe U3 TMPOIlecca PacCMOTPEHHUS, KOT/Ia KPUBbIE CIpOca U MpPeio-
XKeHHs OepyTcsl Kak JJaHHbIe. DTO UCKII0YEHHE OBIJIO OMPaB/IaHO 110 METOI0JIOTUYECKUM CO00pa-
JKEHUsAM: YTBEP)KIAeTCsd, 4TO DKOHOMHYECKas TEOpHs HE pacCMaTpuBaeT KPUBBIE CIpoca U
HPEIOKEHUS CAMOCTOSTENBHO, & TOJILKO BO B3aUMOCBSI3H. 3a 9TUM YTBEPXKIEHHEM CKPBIBAETCS
NPENOI0KEHNE, YTO MEXaHU3M LIeH paboTaeT TOJIbKO B OJTHOM HAIIPaBICHHM - TACCUBHO OTpa-
’asl yCIoBUs CIIpoca W mpennokeHus. Korga mpoaaBibl 3HAKOT, CKOJIBKO TOBApAa OHHM TOTOBBI
MIPEMIOKUTH 110 ONPENECIICHHON IIEHE, a MOKYIIAaTeIN 3HAIOT, CKOJIBKO OHU T'OTOBBI KYIIUTh, —
JIOJI’KHO YCTaHOBHUTHCSI paBHOBECHE, YTOOBI PHIHOK HAIleN Ty €IMHCTBEHHYIO 1IEHY, KOTOpas CO-
OTBETCTBYET JaHHOMY CIIPOCY M IpeMIokKeHu0. Ho 4To, eciau camo JBHYKEHUE LIEH MEHsET Ha-
MEpEeHUs MOKyIaTejaeld U NPOoJaBIOB TOProBaTh IO JAHHOM LIEHE, HAPUMEpP, MOTOMY YTO OHH
OXKUJIAIOT TOBBIIIEHUS IEHb B OyaymeM? DTa BO3MOKHOCTH, SIBJISIOIIASACS JIOMUHHUPYIOLIUM
(bakTOpoM KHU3HH (PUHAHCOBBIX PHIHKOB U MPOMBIIIEHHOCTH € OBICTPO pa3BUBAIOIIMMHUCS TEX-
HOJIOTUSIMU, IIPOCTO OTMETAETCH.

Jliis ornpeneneHusl phIHOYHBIX 1I€H HEOOXOAUMO IMPEAINOoNIoKEeHHEe, YTO KPUBbIE CIipoca
U TPEIJIOKEHUs JTaHbl HE3aBUCUMO. be3 HEe3aBUCHMBIX KPMBBIX CIPOCAa U NPEJIOKEHUS LIEHBI
MepEeCTaHyT OIpPENEsAThCSl €IUHCTBEHHO BO3MOXKHBIM 00pa3oM. DKOHOMHCTBI OYIYyT JIHIIECHBI
BO3MOYKHOCTH pa3padarbiBaTh 0O0OOIIEHUS, CXOAHbIE C OOOOIIEHHSIMHM ECTECTBEHHBIX HAayK.
Wnest, uTo ycnoBus cripoca U MPeAioKEeHUs: MOTYT OBITh ONpeAeNeHHbIM CIIOCOOOM B3aUMO3aBH-
CHMbI WJIM 3aBHUCETh OT PHIHOYHBIX COOBITHUH, MOXET IMOKa3aTbCs HEYMECTHOW TeM, KTO ObLI
B3pallleH Ha SKOHOMHYecKOoW Teopuu. Ho mMMeHHO 3TO0 M mpeanonaraeT KOHUENuus ped-
JIEKCUBHOCTH, UMEHHO 3TO U IEMOHCTPUPYET MOBeIeHNe (PUHAHCOBBIX PHIHKOB.

[Ipeanonoxenre 0 HE3aBUCUMOCTH JJAHHBIX YCJIOBHH CIPOCa U MPEUIOKEHUS YCTpa-
HSIET BO3MOXKHOCTb Kakoro-i1u0o peduieKCMBHOTO B3auMoecTBUs. Hackoibko Ba)KHO 3TO JI0-
nymenne? Hackonpko BakHa peIEKCUBHOCTD B TTOBEJICHUU PHIHKA U SKOHOMHUKH B 11esioM? [la-
BaiiTe oOpaTuMcs K (PaKTHUYECKUM JaHHBIM. B kHUTe «Anxumus ¢unancos» s onpenenus u npo-
aHaAJIM3MPOBAJl HECKOJIBKO ClTydyaeB pe(IeKCUBHOCTH, KOTOPhIE HEBO3ZMOXKHO OOBSCHUTH HajJie-
*KaruM o0pa3oM IMpH MOMOIIM TEOpUU paBHOBecHs. B ciydae ¢ poHIOBBIM PBIHKOM 51 COCpeIo-
TOYMJICSI HA COOTHOILIEHUU COOCTBEHHBIX U 3a€MHBIX CPEICTB U MPEBBIIIEHUH CTOMMOCTU II€H-
HBIX Oymar Haj UX PBIHOYHOM CTOMMOCTHIO. Korna meHHele Oymaru KOMIIAaHUM WJIM OTPaciu
MIPOJAIOTCS 1O 3aBBIIIEHHON LIeHe, OHU MOTYT HCIOJb30BaTh LIEHHbIE OyMard M MOJy4EHHYIO
BBIPYUKY JUISl ONIPAB/IaHUs 3aBBILIEHHBIX 0)KMJIAHUI, HO — TOJIBKO 10 OIPEEIEHHOTO MOMEHTA.

Hao6opoT, xorga nienHbie Oymaru ObICTpOPACTYIICH KOMITAHUM MPOJAIOTCS 0 3aHH-
JKEHHOH LIEHE, KOMIIaHUs MOKET OKa3aTbCs HE B COCTOSIHMM HCIIOIb30BAaTh UMEIOLIMECH Y HEe
BO3MOXXHOCTH, TaKUM 00pa3oM OMpaB/bIBasi MPOAaKy LEHHBIX OyMar Mo 3aHUKEHHBIM II€HaM,
HO OIISITH K€ — TOJIBKO JI0 ONPE/IeICHHOro MoMeHTa. Ha 0OCHOBaHUM 3TUX MPUMEPOB 5 pa3pado-
TajJ TEOPHUI0 YepeJoBaHMsl Meproja ObICTPOro pocTa AEeN0BOW aKTUBHOCTH U cnafa Juist poHIo-
BOT'0 PbIHKA, KOTOpas MPUHECTIa XOPOoIlIne pe3yabTaThl (s1 MOAPOOHO paccMaTpUBalO €€ B CIEy-
IOIIICH TJIaBe).

W3y4ast ppIHKH BaJIOT, S BBIIBUJI BO3MOXXHOCTH BO3HHMKHOBEHMSI IOPOYHBIX M HEMO-
POYHBIX KPYroB, Ha KOTOPhIX OOMEHHBIE KypChl U TaK Ha3bIBa€Mble OCHOBHBIE MPUHIIMIIBI, KOTO-
pbI€ OHH, KaK IPEIII0JIaraeTcs, JOJKHBI OTpaXkaTh, B3AMMOCBSI3aHbl HEKOTOPBIM CaAMOYCHUIIMBAIO-
MM CIIOCOO0M, CO3/1aBasi CaMOIIOJIEPKUBAIOIINECS TEHACHIIMHN B T€YEHHE ITUTENbHBIX MePHO-
JIOB, — JI0 TeX I0p, [TI0OKa OHM B KOHIIE KOHIIOB HE HAUMHAIOT Pa3BHBATHCSA B OOPATHOM HaIlpaB-
JeHuN. Sl BBIABWII IOPOYHBIN KPYT JJI 0JIapa, KOTOPBIM TOCTUT CBOEH KYJIBMHUHAIIMOHHON TOY-
ki B 1980 r., 1 nmpoaHanu3npoBai MOPOYHBIN KpyT, CKiIaabiBaBIuiicss B nepuoa ¢ 1980 mo 1985
rT. 5l Ha3Ban ero «uMmepckuM Kpyrom» Peiirana. Ecnu Obl s mucan KHUTY TIO3XeE, TO MOT ObI
NIPOaHAIM3UPOBATh MOJOOHBIA «UMIEpCKUuil Kpyr» B ['epmaHuu, BBI3BaHHBIH OOBETUHEHHEM
I'epmannu B 1990 r. OH cknaapIBaiCs HHAYE B pe3yJIbTaTe CBOErO BIMSHUS HA €BPONEHCKHM Me-

¢ Lionel Bobbins. An Essay on the Nature and Significance of Economic Science. London: Macmillan.
1969.
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XaHU3M OOMEHHBIX KYpPCOB: 3TOT MEXaHHM3M IpUBEN K JeBajbBallMu GyHTa cTepiaunra B 1992 r.
Hanuuue Takux JUIMTENbHBIX, JIETKO BBISBISEMbIX TEHACHLUUHN MOOMIPSIET CHEKYSUU, OCHOBAH-
HbI€ Ha CJIEIOBAHUU 32 TEHACHUUSAMH, a HECTAOMIBHOCTh HAKAIUIMBAETCS MOCTENIEHHO.

N3ydast 6aHKOBCKYIO CHCTEMY U KPEIUTHBIE PHIHKU B LI€JIOM, s OTMETHUJI HaJU4Ue pe-
(JIEeKCHBHOM CBSI3U MEXIY aKTOM KPEIUTOBAHUS U CTOMMOCTBIO oOecrieueHusl, KoTopas ornpeje-
JSET KPEAUTOCIIOCOOHOCTh 3a€MILUKA. DTO JAaeT OCHOBAHUS JIJISl aCUMMETPUYHOTO Yepe10BaHuUs
NEepUoJI0B OBICTPOrO POCTA JEIOBON aKTUBHOCTH M CIaJa, IPU KOTOPOM KpeIUTHAs SKCIAHCUS U
HKOHOMHUYECKAs IEATEIIbHOCTh MEIJIEHHO HAOMPatOT CKOPOCTh U MOTYT BHE3AITHO OCTaHOBUTHCSI.
PednexkcuBHas CBsI3b U aCUMMETPUYHAS MOJIENb YETKO MPOCMATPUBAIUCH B MEPHOJ] BEIUKOTO
kpeautHoro Oyma B 1970-e rojpl, KOTOPBIN TOCTUT KYyJIbMUHAIIMOHHON TOUYKH BO BpEMS MEKCHU-
KaHckoro kpusuca B 1982 r. CxonHslil nponiecc pa3BuBaercs B 1998 r., korza g nuiry 3TH cTpo-
KH.

OTUX NMPUMEPOB JOIHKHO OBITH JOCTATOYHO JUIS AEMOHCTPALMU HEaJeKBAaTHOCTH TeO-
pHUH paBHOBECHS M ONpPaBJaHUs MOMBITKHA Pa3BUTh OOIIYI0 TEOPHIO PEPIIEKCUBHOCTH, B KOTOPOM
paBHOBECHE CTAHOBUTCS 0COOBIM CiIydaeM. B KOHIIe KOHIIOB OBIJIO JOCTATOUYHO OJHOTO DKCIIEPH-
MEHTa C COJIHEYHBIM MSATHOM, YTOOBI IPOJAEMOHCTPUPOBATh HEAOCTATKU HBIOTOHOBCKOM (hM3UKHU
U JI0Ka3aTh JEHCTBEHHOCTb TEOPUM OTHOCHUTENBHOCTH JMHIITENHHA. Ho Mexny Teopuel OWH-
ITEHHA U MOEH CYIIECTBYET CEPhE3HOE OTIMYME. DUHIITEHH MOT MPEIBHAECTh OMPEACIICHHOE
cobbiTe — 3 dexT MaiikenbcoHa — Mopiiu, KOTOpPBIA J0Ka3ajdl MHBAPHAHTHOCTh CKOPOCTH
CBeTa, WK Nepureanii Mepkypusi, 1 HOATBEPINI OOIIYI0 TEOPUIO OTHOCUTENBLHOCTU. S1 HE MoTy
IpeJicKa3aTh HUYET0, KpOME CaMOM HENpencKa3yeMOCTH. Mbl IOJKHBI IOHU3UTh YPOBEHb Ha-
IIMX OKHMJIAHUH OTHOCUTENIBHO Hallel ke CIOCOOHOCTH OOBSCHATH M IMpPENCKa3bIBaTh O0IIIe-
CTBEHHBIE U HICTOPUYECKUE COOBITHS JIO TOTO, KaK Oy/eT MpUHATA TeOpHs pe(IeKCUBHOCTH.

[Ipexxne ueM ABUraThes Aaliblile, MHE XOTEJNOCH Obl MPOSICHUTH J1BA TEOPETHUECKUX
MOMEHTA.

Bo-nepBbix — wunero paBHoBecus. [loMuMo peduieKCUBHOCTH CYIIECTBYIOT ApPYTHe
(bakTOpBl, KOTOPblE MOTYT BMEIIAThCS B ()OPMUPOBAHKUE TEHJICHIIMU K paBHOBecHio. OTHUM U3
HUX SIBJISIFOTCSL MHHOBaMU. ApTyp bpailan u npyrue yuensle pazpaboTaiv KOHLEIMIHUIO pacTy-
1IeH T0XOAHOCTH, KOTOPast ONIPABBIBAET POCT MPOU3BOACTBA 3@ PAMKH KJIACCHUYECKOTO paBHOBE-
CHsSl B HAJEK/E, UTO pa3BUTHE TEXHOJOTUHU OyAET pe3KO CHUXKATh 3aTpaThl HAa MPOU3BOJICTBO U
TaKUM 00pa3oM YBEIMYHUT NMPHOBLTH Ojaronaps TOMUHUPYIOIIEH MO3MIMU Ha phIHKE. JTa Teo-
pHUsl MOJOpBaJIa OJHO M3 CaMbIX CBSTO OXPAHAEMBIX 3AKIFOYEHUN SKOHOMHUYECKOW TEOpHUH, a
MMEHHO ONTUMaJIbHOCTH CBOOOIHOW TOPTOBIIH.

Bo-BTopeix — Hneto pediaekcuBHOCTH. PeduiekcMBHOCTD MposiBisieT ce0s B U3MEHe-
HUM IIEHHOCTEH U oXKuaaHui moneit. OHaKko oKa3aloch HEJOCTATOUYHO, YTOOBI 3TH BOCIIPHUSATHUS
IIPOCTO U3MEHSUINCh, BOCIIPUATHS JOJDKHBI TAKXKE OKa3bIBaTh 3HAUYNUTEIBHOE BIMSHUE Ha peallb-
HbIE€ COOBITHSA, MHAYe U3MEHEHUSIMHU MOXKHO IpeHeOpedb Kak MPOCThIM (POHOBBIM IIIyMOM, a KO-
HEYHOE PAaBHOBECHE OCTAHETCS NMPEXHUM. B 1emom, s He BEpro, 4TO B OTHOIIEHUH PEATbHOCTH
MO>KHO IIPUMEHUTH HEKOE JKECTKOE BO3AEUCTBUE, ECIIM MUKPO3KOHOMUYECKUM aHAIN3 HE IPUHHU-
MaeT B pacyeT pedrekCHBHOCTh. BO3MOXKHBIM HCKITIOUEHUEM 3]IECh SIBIIETCS peKjiama U MapKe-
TUHT, KOTOpBIE MPEIHAa3HAYEHB! Ul U3MEHEHNs KPUBOH CIIpoca, a He Ul YAOBIETBOPEHUS CYy-
niecTBytouiero crnpoca. Ho naxe Ttakas aedarenbHOCTh He Bcerga OyneT pedeKkCHBHON B TOM
CMBICJIE, B KOTOPOM I ONPEIENINI 3TOT TEPMUH, U OHA HE MEIIAET YCTAaHOBJICHUIO PaBHOBECHS,
IIpU KOTOPOM (PUPMBI BBIIETISIOT YacTh PECYPCOB HA YBEIMYEHHE CIIPOca U 4acTh — Ha YyJIOBJIE-
TBOpEHHE MOTpeOHOCTEH.

Korna neno xacaercst prHaHCOBBIX PHIHKOB U MPOOJIEM MaKpO3IKOHOMUKHU, BO3HUKAET
npyras cutyanus. OXXKuaHus UTParoT BaXKHYIO POJIb, 3T POJIb ABJIsETCA pedueKCUBHON. Y4acT-
HUKHA OCHOBBIBAIOT CBOM PELICHHS HAa CBOMX OXHUAAHUAX, a OyIylee, KOTOPOE OHHU TBITAIOTCS
Ipenyragarh, 3aBUCUT OT PEIICHUHN, IPUHUMAEMbIX UMM CErOAHs. Pa3Hble peleHus NpuBoIAT K
paszHomy Oynymemy. [loaToMy pemieHust He OTHOCATCS K 4eMy-lTu00, JaHHOMY HE3aBUCUMO. DTO
JTa€T OCHOBAHMS JJIs MTOSIBIICHUS 3JIEMEHTA HEONPEECIEHHOCTH KaK B PEIICHUSAX, TaK U B MOCIE-
CTBUSIX. Te€opeTH4eCcKH HEONPEIEICeHHOCTh MOIJIa Obl OBITH yCTpaHEHa BBEJCHHUEM IepONYECKOro
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IIPEIIOJIOKEHNS O COBEpIIEHCTBE 3HaHUA. Ho 3TOT mocTynar He BBIIEPKHUBAET KPUTHKH, I10-
CKOJIbKY UTHOPHUPYET TOT (PAaKT, YTO JIOAU — CBOOOHBI B OCYIIECTBIECHUH BbIOOpa. YMECTHO 3a-
JlaTh TaK)Ke BOIPOC — COBEpLICHHOE 3HaHHe O yeM? O Bcex BO3MOXKHBIX BapHaHTax BbIOOpa
BCEX YYaCTHHKOB? DTO HEBO3MOKHO, KOTJ[a aJIbTEPHATUBBI CBS3aHbl PE3yJIbTaTOM, KOTOPbIH, B
CBOIO OU€pe/lb, 3aBUCUT OT BbIOOpa. [103TOMY y4acTHUKHU JIOJIKHBI HE TOJBKO 3HATh, YTO IpeJl-
CTaBJIIET COOON KOHEUHOE PaBHOBECHE, HO OHU JOJKHBI OJJHOBPEMEHHO JKeJaTh 3TOT0; OHM TaK-
K€ JTOJIKHBI 3HATh, YTO BCE OCTAJIbHBIE 3HAIOT O HEM M XOTAT MMEHHOI'O 3TOT0 pe3yJsbTaTa. JTo
JIOCTAaTOYHO YCJIOBHBIM HAOOP MPEIOIOKEHUH, HO OH OBLIT IIPEIJIOKEH CO BCEH CEPhE3HOCTHIO.

MBI 1OJKHBI IPU3HATH, YTO COBEPIIEHHOE 3HAHUE HEJOCTUKUMO, a DJIEMEHT HEOIpe-
JIEJIEHHOCTH — Heu30eKeH. 3HaYuT JIK 3TO, YTO KOHIEMI[US PABHOBECHUSI HE UMEET OTHOILIEHUS K
peansHOMy Mupy? He obs3arenbHo. JIoKHO POU30IMTH e1ie YTo-To, YTOObI MPEBPATUTH PABHO-
BECHE B JBIKYLIYIOCS L€Jb: OKUIaHUs JOJDKHBI MOBIMATH HA Oyyliee, ¢ KOTOPbIM OHU CBSI3a-
Hbl. boisiee TOro, 3TO BIMSHHUE JOJKHO BBI3bIBaTh U3MEHEHUE OXHUIAHUN, KOTOPBIE, B CBOIO OYe-
penb, MeHSIOT Oynayiee. Takue COOTHOCSIIMECS C CaMUMHU COOOM, OKa3bIBAIOIUE BIUSHUE Ha
caMHX ce0sl MEXaHU3Mbl 0OpaTHOM CBS3M HE MPHUXOJAT B JIeMCTBUE BCSIKUM pa3, HO OHM BO3HH-
KalOT JOCTaTOYHO YacTO, MO3TOMY UX HEIb3s UTHOPHUPOBATh. DTH MEXaHU3Mbl HEN30€KHO BO3-
HUKAIOT Ha (PMHAHCOBBIX PHIHKAX, TJI€ U3MEHEHUS TEKYIIUX 1IEH MOTYT BbI3BaTh U3MEHEHHS OY-
IyIIEro, KOTOPOe TEKYyIIHEe LIeHbI, KaK MpearnoaraeTcs, JOJKHbI JUCKOHTHUpoBaTh. OHU Takke
CBOMCTBEHHbI MaKpO3KOHOMHUYECKON MOJHUTHUKE, HAa KOTOPYIO OKa3bIBAIOT BIMAHHUS COOBITHS Ha
(UHAHCOBBIX PBIHKAaX W KOTOpas, B CBOIO OYepelb, caMa OKa3bIBAeT BIUSHUE HAa (PMHAHCOBBIE
peIHKH. MTak, O4eBUAHO, YTO TMOMBITKA OOBSICHUTH MOBEACHHE (PMHAHCOBBIX PHIHKOB M MaK-
POPKOHOMHUYECKHUX COOBITUH TOCPEICTBOM aHallM3a PaBHOBECHS HENb3Sl CUUTATh YCHEIIHBIMHU.
Ho nMeHHO 3TO ¥ nbITanach AenaTh SdKOHOMHUYECKAs TEOPHS, KOI/la PUITMChIBAJIa BCE MIPOSIBIIE-
HUSl HEPABHOBECHOTO COCTOSIHUS IIOKOBBIM BIIMSHUSM M3BHE. JTO YCTpEMJICHHE HAIllOMHUHAET
MHe NomnbITKH [ITonemes oOBSCHUTH NBUKEHHE HEOECHBIX TENl PUCOBAHHEM JOMOIHHUTEIbHBIX
KpYTOB, KOTJIa IJIaHEThI BAPYT ME€pecTaBaii ABUraThCS MO MPEANMCAaHHOMY UM ITyTH.

Ha npakTuke u y4acTHUKH PBIHKA, U T€, KTO €r0 PETYJIUPYIOT, OCO3HAIOT, YTO PAaBHO-
Becre — 3TO WLTo3usl. OueHb PeIKO MOKHO HalTH 00JacTh NEATEIbHOCTH, B KOTOPOH TEOPHs U
MPAKTUKA CTOJb JAIEKH APYT OT APYyra, OTKPhIBask OOJNBIIOE MOJE NEATEIbHOCTH JIUIsl AIXUMHUHU U
Ipyrux ¢opm Maruu. S 3Har0, 4TO, MOCKOJIBKY MEHs HaJelIWIu permyTalueil mara, ocOOEHHO B
a3MaTCKUX CTpaHaX, 3TO MO3BOJIMIO Obl MHE MAaHUITYJIUPOBATh PhIHKaAaMU. BeICTyIuieHus AnaHa
I'puHCcIPHA, OCOOEHHO €ro MpeaynpexaeHUs O «HEPAllMOHAIBHOM M300UJIUU PHIHKA», BBI3BAIIU
peduexcuu 060 BceM, kpome UMeHH. CaMbIX MOIIHBIX MPAKTUKOB pe(IeKCUBHOMN allXUMUU TPO-
[IJIOTO MOKHO ObLIO HaiiTu B MuHKCcTEepcTBE PUHAHCOB SIMOHUY; B HACTOSIIEE BPEMs X MEIIOK
C 4y/iecaMu ITycCT.

51 BBIHYXZI€H NMPU3HATHCS, YTO S HE 3HAKOM C TOCIOJICTBYIOUIUMH TEOpHUSMHU 00 3¢-
(EeKTHUBHBIX PBIHKAX W PAIIMOHAIBHBIX OXKHUJAHUSAX. Sl cUMTal0 UX HEPEIEBAHTHBIMHU H IIOITOMY
HUKOI'JIa HE TpaTWJ BpeMs Ha WX U3yY€HHUE, MTOCKOJbKY MHE, MTOXO0XEe, HEIJI0XO0 KUJIOCh U 0e3
HUX — YTO OBbUIO, BO3MOXHO, M K JIydlleMmy, Cyls Mo HenaBHeMy Kpaxy Long-Term Capital
Management — ctpaxoBoro (GpoHaa, pyKOBOJUTEIN KOTOPOTO MBITAIUCH MOIYYUTh MPUOBLIH OT
UCIIOJIb30BaHUSI COBPEMEHHOHN TeopuH paBHOBecHs. X apOuTpa)kHble CTpaTeruu ObUIM 000CHO-
BaHbI, YACTUYHO, TPYyNIoi JaypeatoB HobeneBckoit mpemuu 3a 1997 r. B 006;1acT 5KOHOMUKH —
IPEMUH, KOTOPYIO OHM MOJYYHMIIH 32 TEOPETHUYECKYI0 paboTy MO IIEHOOOpa30BaHHUIO OMIIMOHOB.
Tot ¢axT, 4TO HEKOTOphIE YJauINBbIe YYACTHUKU (DUHAHCOBBIX PHIHKOB CUMTAIOT COBPEMEHHbIE
TEOPHH, KOTOPbIE SIKOOBI OOBACHSAIOT, KaK (PYHKIIMOHUPYIOT (PMHAHCOBBIE PBIHKU, aOCOIIOTHO
Oecroyie3HbIMU, MOXKHO paccMaTpUBaTh KaK YHHUTOXKAIOLIYI0 KPUTHUKY, HO 3TO HE SBISIETCA
oumaneHON EeMOHCTpalMel HealeKBaTHOCTH 3THX Teopuidl. Kpax Ha3BaHHOTrO CTpaxoBOTO
¢donna sBuseTcs Oosee yOeAUTENbHBIM U SPKUM TOMY J10Ka3aTE€IbLCTBOM.

S cunTaro KOHUENIMIO PaBHOBECHS OUYEHB MOJIE3HOM /1JIsl BHICBEUMBAHUS HEJJOCTaTKOB
peasibHOTO MUpa. MbI HE cMOTJIK OBl CO371aTh TMHAMUYECKOW TE€OpUN HEPaBHOBECHSI, €CTIU ObI HE
CYILLECTBOBAJIO TEOPUU PABHOBECHA. Sl HE MMEIO HUUYETO MPOTHB 3KOHOMUYECKOW HAyKH, KpOMe
TOT0, YTO OHA HE JIOCTATOYHO INIyOOKO aHAIM3UPYeT peajbHOCTh. OHA HE yUUTHIBAeT pediek-
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CHBHBIE CBSI3M M@Ky COOBITUSMU HA PHIHKAX U YCIOBHSIMHM CIIPOCA U MPEATIOKEHHS.

UToOb! MOHATH (PUHAHCOBBIE PHIHKM U MAaKpO3KOHOMHYECKHE COOBITHS, HAM HE00XO-
JUMa HoBas mapagurmMa. Ham HeoO0XoIuMO JOMOJHHUTH TEOPHIO PAaBHOBECHS KOHLEMIMEH pe-
¢dnexcuBHOCTU. PeduiekCMBHOCTh HE OTPULIAET BHIBOJOB TEOPUHU PABHOBECHS KaK aKCHOMAaTHYe-
CKOW CHCTEMBI, HO OHa J00aBIsSET U3MEPEHUE, KOTOPOE TEOpUs PaBHOBECHUS HE NMPUHHMAET B
pacuer. DTO HallOMHHAEeT O0bEINHEHNE F€OMETPUH IUIOCKOCTH C MOHSATHEM O TOM, YTO 3€MJIS
Kkpyrnasi. Teopust paBHOBeCHs MperHa3HAvYaeTcsl U TOro, YTOOBI 1aBaTh 000OIIEHHs, KOTOpPbIE
MOTYT OBITh JIEWCTBEHHBIMH O€CKOHEUHO J0JT0. PediekcuBHOCTH 100aBIIsSIET BO BCE MPOIECCHI
UCTOpUYECKOe M3MepeHHe. J[BHKeHHne BpeMEHH MpeCTaBiseT co00i MCTOpUYECKHH Mpoliecc,
KOTOPBIM MOXET CTPEMUTHCS K PABHOBECHIO, & MOXET U HE CTPEMUTHCA. TOJIBKO 3TO U UMEET
CMBICJI B pE€aJIbHOM MUpE.

B cnenyromeii rimaBe s mpemiioxky peduieKCHBHOE, UCTOPUYECKOe O0BbsICHeHHE (hUHAH-
COBBIX PBIHKOB; HO CHayaja s XO4uy 3aBEpLIMTh KPUTHUECKUH aHAIN3 YKOHOMUYECKOW TEOPHUH
paccMOTpPEHHEM BOIIPOCA O LIEHHOCTSX.

Mpo6nema ueHHocTeN

DKOHOMHYECKAsT TEOPHUS] MPUHUMAET LIEHHOCTU U MPEINOYTCHHS] YYaCTHUKOB PhIHKA
Kak Ja”Hble. [0 MPUKPBITHEM 3TOr0 METO0JIOTHYECKOTO YCIOBUS OHA HETJIaCHO BBOJUT HEKO-
TOpBIC JOTIOJIHUTEbHBIE YTBEPKIACHUS O IEHHOCTAX. Hambosee BaKHBIM SIBISIETCS YTBEPIKIIe-
HHE, COTJACHO KOTOPOMY IMPHUHHMMATHCS B pacueT JOKHBI TOJIBKO PHIHOYHBIE IIEHHOCTH; T.€.
TOJIBKO T€ Pa3MBIIUICHUS, KOTOPHIE MPUXOJIAT B TOJIOBY yUYaCTHUKAM PBhIHKA, KOTJa T€ MPUHUMA-
IOT pEIIeHUE, CKOJIBKO OHU TOTOBBI 3aIUIATHTh JIPYTOMY YYaCTHUKY PBIHKA B MpOIECCe CBOOO/I-
HOTO TOBapoOOMEHa. DTO YTBEpPKIEHUE CIPABEIUBO, KOT/Ia 1[EIb COCTOUT B OMPEICICHUN Pbl-
HOYHOM IICHBI, HO OHO MTHOPHUPYET MHUPOKUH CIIEKTP JTUYHBIX U OOIIECTBEHHBIX IIEHHOCTEH, KO-
TOpbIE HE HAXOJAT BBHIPAXKCHHUS B TMOBEJECHUU HA PBIHKE. JTH IEHHOCTH HE JIOJKHBI UTHOPH-
pOBAaThCs TIPU PENICHUU BOMPOCOB, HE CBS3AHHBIX C BOIPOCOM O PHIHOYHOM IHeHe. Kak J0JKHO
OBITh OPTraHU30BAHO OOIIECTBO, KAK JIOJDKHBI XKUTH JIFOAU? OTBETHI HA ATH BOMPOCHI HE JOJIKHBI
OCHOBBIBAThCS Ha PHIHOYHBIX OLICHKAX.

Ho tem He menee 310 mpoucxonut. Macmtad BIUSHUS YKOHOMHUYECKON TEOPUU BBI-
1IeJ 3a paMKH, KOTOPBIE JOJKHBI ONPEENAThCS MOCTyJaTaMH aKCMOMAaTUYECKO# cuctemsl. Teo-
pus iepecrana ObITh MPOCTO Teopuei. PRIHOYHBIE (yHIaMEHTAIMCTHI TPAHCHOPMUPOBATN aKCH-
OMAaTUYECKYI0, HEUTPAJIbHYIO MO OTHONIEHUIO K YEJIOBEUYECKUM IIEHHOCTSIM TEOPHUIO B HJICOJIO-
TUI0, KOTOpasi OKa3bIBaja U MPOJOJIKAET OKA3bIBATh MOIIHOE M OMACHOE BIIMSIHUE HA MOBEIECHUE
J0JIel B MONUTHKE U Om3Hece. Kak pbIHOYHBIC IIEHHOCTH MPOHUKAIOT B T€ 00JACTH JKM3HU 00-
IIECTBa, I'/1e UM HET MecTa? BOT BoIpoc, KOTOPBIH 51 X04y OOCYIUTh B IaHHOM KHUTE.

DKOHOMHUYECKask TEOpUsI IPUHUMAET LIEHHOCTH KaK HEYTO JaHHOE U BCErJa JOMyCKaeT
BEIOOP MEXy allbTEPHATUBAMH: HEKOTOPOE KOJIMUECTBO KOHKPETHOTO TOBapa MOXKET ObITh TPH-
PaBHEHO K U3BECTHOMY KOJMYECTBY JPyroro ToBapa Wid yciayru. HeBO3MOXKHOCTh WM HEy-
MECTHOCTh TOPTOBJIM O IIEHE HEKOTOPBIX TOBAPOB WM YCIYT, HHBIMH CJIOBaMH, — LEHHOCTEM,
HE TPU3HAETCS, WA, YTOOBI OBITh 00JIE€ TOYHBIMH, - HE JIOMYCKAETCS Ja)XXe MBICIIA O TOM, YTO
ps IEHHOCTEH BOOOIIEe MCKIIFOYAeTCsl U3 00JIaCTH SKOHOMHUKH. B 1enom cumtaercs, 9To B 00-
JIaCTh YKOHOMHUKH BKJIFOHAIOTCSI TOJIBKO MHIMBUAYAJIbHBIE MPEANOYTEHUS, B TO BpEMs KaK KOJ-
JIEKTUBHBIMH HHTEPECAMHU MPEHEOPEraroT. ITO 03HAYAET, YTO U3 SKOHOMHUKH UCKITIOYCHA BCS 00-
JIACTh OOIIECTBEHHBIX W TMOJUTHYCCKUX MHTEpecoB. Eciu Obl 10BOJ PRIHOYHBIX (yHIAMEHTAIH-
CTOB O TOM, YTO OOIIME MHTEPEChl HauOOJIeE TMOJHO YJIOBIETBOPSIOTCS MyTeM Oe3rpaHuYHOrO
YIOBIIETBOPEHUS JIMYHBIX HHTEPECOB, HJIM CBOCKOPBICTHS, ObLT ObI BEPHBIM, TO 3TO HE TIPUHOCH-
70 ObI MHOTO Bpe/ia; HO MOCKOJIbKY TaKOHM BBIBOJ] HE YUUTHIBAET HEOOXOIMMOCTH YIOBICTBOPSTH
KOJUICKTUBHBIE TTOTPEOHOCTH, TO ATO MOJIOKEHNE CTAHOBUTCS BEChMa CIIOPHBIM.

OMNHUpUYECKHe U3yUeHHUs Mpollecca MPUHATHUS PEHICHUN MOKa3alld, 4TO JaXKe B BO-
Mpocax JIMYHBIX MPEANOUYTCHUIN MMOBEICHUE JIIOJIC HE COOTBETCTBYET YTBEPKIACHUSIM SKOHOMH-
yeckol Teopuu. JlaHHBIE HCCNEOBAaHUMN MOKA3bIBAIOT, YTO BMECTO TOT'O, YTOOBI OBITH MOCIIEN0-
BaTEJIbHBIMU U MOCTOSHHBIMU, MPEAMNOYTEHUS JIFOAEH BCE BPEMS U JIOBOJBHO CEPHE3HO MEHSIOT-
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Csl, U 9TO U3MEHEHHE 3aBHCUT OT TOTO, KaK OHU (OPMYJIUPYIOT MPOOJIEMBI, MOOYKAAIONINE UX
MPUHUMATh KOHKpEeTHbIe pemieHus. Hampumep, skoHoMuueckas Teopusi co BpeMeH bepHyiu
npeanonaraer (mpuOau3utenbHo 1738 r.), 4TO SKOHOMUYECKHE areHThl OLIEHUWBAIOT Pe3yJIbTar
C/IeTITaHHBIX UMU BbIOOPOB B 3aBUCUMOCTH OT COCTOSIHUS UX Onarononyuusi. Ha camom aene sko-
HOMUYECKHE areHThl PAaCCMATPUBAIOT PE3yJIbTaThl KaK MPUOBLIb MM YOBITKM B CPABHEHUH C Ka-
KHM-TO OTHPaBHBIM MOMEHTOM. bojee Toro, BapuaHTbl (GOPMYIUPOBOK pPE3ysIbTaTa OKa3bIBalOT
OrPOMHOE BIMSIHME Ha PEIICHUS: areHThl, OILCHHWBAIOILIME CBOM PE3yJbTAaThl C MO3MLIMU Ona-
rOIOJIy4Hsl, MEHbILIE OOSTCSI PUCKOBATh, YEM T€ areHThbl, KOTOPbIE CYJST O CBOMX pe3yjbTaTax ¢
TOUKH 3peHust YObITKOB'. S uiay nanbiie. 51 yrBepikaaro, uTo JHOAM U BEAYT ce0sl M0-pasHOMY B
3aBHCHMOCTH OT BbIOOpa OTIIPAaBHOTO MOMEHTA.

Jlaxke HEKOTOpOE MOCTOSTHCTBO B BEIOOpE TOUYEK OTCUETA €llle He 00eCeunBaeT J10cTa-
TOYHOI Ha/JEKHOCTH: BCE PABHO MEX]y Pa3IMYHBIMU TOUKAMM OTCUETa CYIIECTBYET BUAMMBII
paspbIB. Sl Mory cyauTh 00 TOM Ha OCHOBAHUHU COOCTBEHHOT'O OMBITA. Y MEHS 4acTO BO3HUKAJIO
OlyIlIeHUe, OyATO BHYTPU MEHS >KMBET HECKOJIBKO JIMYHOCTEH: OJlHA 3aHATa KOMMEPUYECKOH,
Jpyrasi — OOILECTBEHHOM JEATENbHOCTBIO, U TPEThsl — Uil 00Jiee YaCTHOTO MCIOJIb30BaHMUA.
Yacto posiu CMEIMBAIUCh, COo3AaBas Ui MEHs OeCKOHEUHble Heyl00cTBa. S mpeanpuHsI co-
3HATEJIbHYIO MONBITKY MHTEIPUPOBATh Pa3IMUHbIE ACIIEKTHl MOETO CYIIECTBOBAHUSA, U 5 PaJl CO-
00IHUTh, 9TO MHE 3TO yAaslock. Korma s ToBOprO, 4TO CYACTIMB COOOIIMTH 00 3TOM, s ACHCTBHU-
TEJIbHO UMEI0 B BUJy UMEHHO 3TO: MHTEIPUPOBAHME PA3IMUYHBIX I'pPaHEN MOEH JIMYHOCTU CTaJlo
JUISL MEHSI UCTOYHUKOM OTPOMHOTO yJoBiIeTBOpeHUs. OJIHAKO s TOJKEH MPU3HATHCS, YTO 51 HE
CMOT' ObI JJOOMTHCS 3TOTO, €CIAM Obl S OCTABAJICS TOJBKO aKTHBHBIM YYAaCTHUKOM (PMHAHCOBBIX
pbIHKOB. KOHTpOb Haj neHbramu TpedyeT, YTOObI YeIOBEK MOCBSITUI ce0sl OTHOMY Jeily — Jie-
JIAHUIO JICHET, U BCE OCTAJIbHBIE aCTEKThI IMYHOCTH JOJKHBI OBITh MOJYUHEHBI TOJIBKO 3TOMY. B
OTJIMYME OT APYTUX (OpM 3aHITOCTH, PYKOBOJCTBO CTPAXOBHIM (DOHJIOM MOKET IMPUHECTH Kak
npuOBUIH, TaK M YOBITKU; BBl HE MOXKETE MO3BOJIUTH ce0e MOTEpATh KOHTPOJb HaJl CUTyalueu.
CTouT OTMETUTH, YTO LIEHHOCTH, KOTOPbIE PYKOBOAMUIN MHOIO BO MHOTHX BHJIaX JIE€ATEIbHOCTH,
CBSI3aHHOHM ¢ 3apabaTbIBaHMEM JIEHET, JeHCTBUTENFHO HAIMOMHHAIM IIEHHOCTH, MOCTYIUPOBaH-
HbI€ PKOHOMUYECKOM Teopuel: 3Ta AesITeIbHOCTh BKIIIOYAa TIIATEIbHBIA aHaN3 albTepHATHB.
Xapakrep 3THX [IEHHOCTEH ObLIT CKOpee KOJIUUECTBEHHBIM, & HE KAYE€CTBEHHBIM®, OHHM OBUTH OTHO-
CUTEJIbHO HEU3MEHHBIMH, a €CJIM U MEHSUTUCh — TO MOCTENEeHHO. DTH LIEHHOCTHU OBLIN ompe/e-
JICHHO HaIlpaBJeHbl Ha ONTHMHU3ALMUIO KO3(duIMeHTa MeXTy PHUCKOM U BO3HArpa)XJICHHUEM,
BKJIIOUasi IPUHSTHE OOJIee CYIIECTBEHHBIX PUCKOB, KOTr/1a KO3 (GULIMEHT ObUT OJIaronpUsSTHBIM.

S roToB aenath 000OIIEHHUST HA OCHOBAaHMU MOETO JIMYHOTO ONbITa U MPU3HAIO, YTO
LIEHHOCTHU, KOTOPhIE€ OBLIIM MOCTYJIMPOBAHBI SKOHOMUYECKOM TEOpHEN, Ha CaMOM JieJIe UMEIOT OT-
HOILIEHUE K DKOHOMUYECKOM NEATENBHOCTH B IIEJIOM M K IMOBEJCHUIO YYaCTHUKOB pBbIHKA B
9acTHOCTH. Mou 0000111eHNs onpaBaHbl, TOCKOJIbKY T€ YUaCTHUKHU PBhIHKA, KOTOpPbIE HE CorJiac-
HBI C IIEHHOCTSMH, JINOO YCTPAHSIOTCS, MO0 MX BIMSHHE MaJlo 3HAYUMO B pe3yJbTaTe KOHKY-
PEHITHH.

K Tomy ’xe sKOHOMHYecKas IeATeNIbHOCTh MPeJICTaBlIseT cO00M TONBKO OAHY I'paHb
CYILECTBOBaHHUs 4enoBeka. HecoOMHEHHO, OHa O4YeHb Ba)kHa, HO CYLECTBYIOT U APYTUe acleKThl,
KOTOpBIE HEJIb3s1 UTHOPUPOBATh. B LIEIIX JAaHHOTO aHaIM3a s BBIACIAI0 DKOHOMHUYECKYIO, ITOJIH-
TUYECKYI0, COMAIBHYIO U JIMYHYIO Cepbl, HO HE X0Uy MPUIUCHIBaTh 0CO00I 3HAUMMOCTH Ka-
KOI-11100 13 HUX. MOXKHO BCIIOMHHUTD U JpyTU€ CTOPOHBI XHU3HU. Hanmpumep, naBieHne ToBapu-
1€, BIUSAHNE CEMbU WM OOIIECTBEHHOE MHEHHE; 51 TAKXKE MOTY BBIIETTUTH CBATOE U OOTOXYJIb-
Hoe. ] Xouy mokas3aTh TOJIBKO OJHO: YKOHOMHUYECKOE MOBEJIEHUE — 3TO TOJBKO OJMH THII I10BE-
JI€HUsl, a LEHHOCTH, KOTOpble SKOHOMMYECKas TEOpUS BOCIPUHUMAET KakK JIaHHbIE, He
€IMHCTBEHHBIH THUI IIEHHOCTEH, TOCHOACTBYIOIMX B obmecTBe. CIIOKHO MNPeICTaBUTh, Kak

" Daniel Kahneman and Amos Tversky. «Prospect theory: An analysis of decision under risk.. Econo-
metrica. Vol. 47 (1979). pp. 263-291.
¥ 310 - BayKHBIA MOMEHT. $ PyKOBOJICTBOBAJICS aGCONIOTHBIME MOKA3ATENAME U ObUT BO3HATPAKIEH, B
&l
OTJIMYHE OT PYKOBOAUTENCH APYTUX (POHIOB, KOTOPHIC OMUPAIOTCS HA OTHOCHUTENIBHBIC ITOKa3aTean. Takoil opueH-
THpP KaK pa3 ¥ SBJISETCS] HCTOYHUKOM HeCTaOMIBHOCTH Ha (DHHAHCOBBIX PBIHKAX, YTO, OIHAKO, OTKA3BIBACTCSI IIPH-
3HATh IKOHOMUYECKAsl TEOPHSI.
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[IEHHOCTH, CBSI3aHHBIC C IPYTHUMH chepamu KU3HU, MOTYT OBITh MOJABEpKEeHBI MU depeHIraib-
HOMY aHaJIU3y, HAllpUMeEp B BUJI€ KPUBBIX O€3pa3inyusl.

Kak skoHOMHUEeCKHe IIEHHOCTH CBSI3aHBI C IPYTMMHU BUIaMH lieHHocTel? Ha »ToT BO-
IIPOC HENb3S JaTh OTBET, KOTOPbIN ObLT Obl YHUBEPCAILHBIM U IEHCTBEHHBIM O€CKOHEYHO J0JT0,
HO MBI MOXEM MPOCTO CKa3aTh, YTO OJHH TOJIHKO YKOHOMHUYECKHE IIEHHOCTH HE MOTYT OBITh J0-
CTATOYHBIMU JIJIS TIOJICPKAHUS CYIIIECTBOBAHMS 001IeCTBa. IKOHOMUYECKHUE IIEHHOCTH OTpaXka-
10T TOT (PaKT, YTO KOHKPETHBIA yYACTHUK PHIHKA TOTOB IUIATUTH JPYTOMY 3a €r0 TOBap B XOJE
CBOOOJIHOTO TOBapOOOMEHA. DTH IIEHHOCTH IPEAIOJIAralT, YTO Kbl YJaCTHHK MPEICTaB-
nsieT co0oil eHTp MPUOBUTH, 3aNHTEPECOBAHHBIN B MAaKCUMAIbHO BO3MOXKHOM YBETTUYEHHUU CBO-
eil MpUOBUTM B TaKOW CTEINEHU, YTO MCKITFOYAIOTCS BCE OCTAIBLHBIC COOOpaXKeHHsI. ITO OTMCAHUE
MOXO0’Ke Ha OMMCAHKWE TIOBEJICHUS Ha PBhIHKE, HO JJIsl TOJIepKaHUs CYIIECTBOBaHMs 00IecTBa B
IIEJIOM ¥ CaMOT0 YeJIOBeKa — B YaCTHOCTH — JIOJDKHBI CYIIECTBOBaTh M HEKOTOPHIC JIPYTHE
[EHHOCTU. UTO MPEJCTaBIAIOT COOOW ATH IEHHOCTH M KaK UX MOXXHO MPUMHPUTH C PBHIHOY-
HbIMU? DTO — MMEHHO TOT BOIIPOC, KOTOPBIN BOJHYET MEHs cerojHs. bonee Toro, oH o3amadu-
BaeT MeHsA. M3yueHus] SKOHOMUYECKON HAyKH SBHO HE JOCTATOYHO JIsl 3aHATHH YKOHOMHUKOM,
MbI IOOJI’)KHBI BEINTH 3a mpeaciibl SKOHOMHYECKON TCOpHH. BMmecTo TOTO I-IT06I)I IMpUHHUMATh
[IEHHOCTH KaK JIaHHBIE, MBI JOJDKHBI PACCMAaTPUBATh X KaK pedIeKCHBHBIE. DTO 03HAYAET, UTO B
PA3JIUYHBIX YCIIOBUAX JOMHUHHUPYIOT pa3HbIC HEHHOCTH U CYIICCTBYET HEKUHU MEXaHU3M JABYCTO-
pOHHEW O0paTHOU CBS3H, COSTUHSIONINI UX C PEAIbHBIMH yCIOBHUSIMH, CO3/aBasi YHUKAIbHBIN
PICTOpI/ItIeCKI/Iﬁ myThb. Mer1 Takxke JOJKHBI CUUTATh ECHHOCTU OHH/I60‘IHI)IMI/I. 9T10 O3Ha4yacT, 4To
[IEHHOCTH, MPEBAJHUPYIONINEe B KAKOW-TO OMPEICICHHBII MOMEHT HCTOPWUH, MOTYT OKa3aThCs
HEeaJeKBAaTHBIMU U HEMOJAXOAIINMH B KaKOH-IH00 Apyroil MOMeHT. S yTBep:k/ato, 4TO PhIHOY-
HBIE [IEHHOCTH MPUOOPENN B HACTOSIINUNA MOMEHT UCTOPUH TaKyH 3HAYHMMOCTh, KOTOPOW OHH OT-
HIOJIb HE 00JIaJIal0T U KOTOPYIO HEOOXOIUMO TIOI/IEPKUBATh.

CripaBeATUBOCTH pajyl s JOJDKEH yKa3aTh, YTO €CJIM MBI XOTUM MPHUMEHUTH KOHIIEII-
J115050] pe(bHeKCI/IBHOCTI/I K OCHHOCTSAM TaK K€, KaK U K O)KUAAHUAM, TO MbI JOJDKHBI 31€CH IMOCTY-
naTh WHave. B cioyyae ¢ 0XHIaHUSMU MPOBEPKOW PEATBHOCTH CIYKHT Pe3yJbTaT, B clydae C
HECHHOCTAMU — TAKOI'0O KpUTCPUS HET. XpI/ICTI/IaHCKI/Ie MYYCHUKH HEC OTKA3aJIMCh OT cBOen BCPEI
Jake Torna, Korjaa ux Opocuiu JbBaM. BMecTo Toro 4ro6bl TOBOPUTH O KOTHUTUBHOHN ()YHKITUH,
MHE, BEpOsITHO, HEOOXOAMMO MHOE, O0JIee IMOIMOHATFHOE Ha3BaHUE OOPATHOW CBSI3U, CO3/Ar0-
e mepexo/l OT PEaIbHOCTH K MBIIUICHHUIO, HO 51 HE 3HAIO IPYroro Ha3BaHus. boiee moapoOHO
OCTaHOBUMCS Ha 3TOM TI03KE.
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3. PE®JIEKCUBHOCTb HA PUHAHCOBbIX
PbIHKAX

Kak Obuto ykazaHo B TpeAblaylIeH TJaBe, KJIacCHYecKas IKOHOMHYECKAas TEOpHs
OCHOBaHa Ha MPEJIINOJIOKEHNUN O COBEPILIECHCTBE 3HAHUS U KOHUEMIUU paBHOBecHs. S xouy mpu-
OJIM3UTH aHAJU3 K PEATbHOCTHU, IPU3HAB TOT (aKT, YTO, MPUHUMAS PEIICHUs], YYaCTHUKH (HUHAH-
COBBIX DPBIHKOB HE MOTYT H30€XKaTh 3JEMEHTa TPEAB3SITOCTH. Sl HCIONB3YI0 CIIOBO «IPE-
B3ATOCTb» MJI1 OMHMCAHUS DJIEMEHTA CYXICHHUS, MPUCYTCTBYIOMIETO B OXKHUIAHUSIX YYACTHHKOB
peiHka. [lepea kaxabIM yYaCTHHUKOM PbIHKA CTOUT 3ajauya HaJOXKHUTh MPUBEJACHHYIO CTOUMOCTD
Ha OyIymuid X0a COOBITUIH, HO caM ATOT XOJI COOBITUN 3aBUCHUT OT ATOW MPUBEIECHHON CTOUMO-
CTH, KOTOPYIO BC€ YYaCTHUKH PBIHKA, BMECTE B3SIThle, €My MPUIHUCHIBAIOT. [I0ATOMY ydacTHUKH
pBIHKA O0SI3aHBI TOJIAraThCs Ha DJIEMEHT CYXACHHUSA. BakHas depra MpeaB3sTOCTH COCTOUT B
TOM, YTO €€ POJIb HE SBISETCS TOJHKO MACCHBHOW: OHA BIIMSAET HA XOJ COOBITHI, KOTOPHIA OHA
JIOJbKHA OTpakaTh. DTOT aKTUBHBIA KOMIIOHEHT OTCYTCTBYET B KOHIICTIIIMM PABHOBECHS, UCIIOJIb-
3yeMOM DKOHOMHUYECKON TEOpUEH.

[Ipensasitocth (bias) — cioxHas KOHIENHs. Ee Hemb3s HauIexKammuM 00pa3oM u3Me-
PUTH, IOCKOJIBKY MBI HE 3HaeM, KaK OyJIeT BHITISACTh MUP 0€3 MPeaB3SITOCTH. Y KaXI0ro Yeio-
BEKa — CBOM MPEIB3ATOCTH, HO HEBO3MOYKHO BOOOIIE HE UMETh MPEAB3ATOCTH. ITO BEPHO U IS
TaKMX CJIy4aeB, KOTJa YYaCTHHK MOKET TOYHO MpeABUAeTh Oymymiee. K cuacThio, CylecTByeT
HEKas HOpMa, KOTOpas YKa3bIBaeT, HO HE U3MEPSET MPEAB3SITOCTh YHACTHUKOB, 4 UMEHHO pealib-
HBIA X0/ coObITHi. He cymiecTByeT peanbHOCTH, HE3aBUCUMOM OT MBILIUICHUS YYaCTHHKOB, CY-
HIECTBYET PEaJbHOCTh, 3aBUCUMAas OT MBIIUICHUS. [[pyrumMu cioBaMu, CyIIECTBYET MOCIIEI0BA-
TEIBHOCTh COOBITHH, KOTOpPBIE pEalbHO MPOUCXOJAT, U 3Ta TOCIEIOBATEIBHOCTh YYUTHIBACT
BIIMSIHUE TIPEAB3SITOCTA YUYaCTHUKOB. PeanbHBIN X011 COOBITHH, OYEBUIHO, OyAET OTIIMYATHCA OT
OKUJIAHUW YYaCTHUKOB, U 3TO Pa3IMune MOXKET pacCMaTpUBAThCA KaK yYKa3aHUE Ha CYIIECTBOBA-
HUE TPEIB3ATOCTH. SIBIIeHHE, KOTOPOE€ MOYKHO HAOMIOAATh JHIIh YaCTHYHO, UMEET OTpaHUYCH-
HYIO LIEHHOCTh B KQU€CTBE MHCTPYMEHTA HAYYHOT'O UCCIIeI0BaHMs. MBI Tereph NOHUMAEM, IToue-
My SKOHOMHCTHI TaK XOTEJIM YCTPAHUTh €T0 U3 00J1acTH cBOMX MHTepecoB. Ho HecMoTps Ha 3T0,
sl CYNTAIO €T0 KIIFOUOM K TIOHUMaHUI0 (DMHAHCOBBIX PHIHKOB.

Xoxa cOOBITHI, KOTOPBIM MBITAIOTCS MPEABUICTh YYACTHUKH PBIHKA, COCTOUT U3 PhI-
HOYHBIX IIeH. FIX MOKHO JIeTKO HaOII01aTh, HO CAMH 10 ce0€ OHM HUYETO HE TOBOPST O MPEB3si-
TOCTH YYaCTHUKOB. [[1s1 BBIABICHUS MPEIB3ATOCTH MbI JIOJKHBI HAWTHU JPYTYI0 MEPEMEHHYIO,
KOTOpasi He «3apa)K€Ha» IMPeAB3ATOCThI0. TpaJuIIMOHHOE TOJIKOBaHWE (DMHAHCOBBIX PHIHKOB
npeJjaraeT Takylo NEPEMEHHYIO: OHAa COCTOMT M3 OCHOBHBIX MOKa3aTeseil, KOTOphle, Kak mpe-
MOJIaraeTcs, JOKHBI OTPaKaTh PHIHOYHBIC IIEHBL. UTOOBI M30€KaTh CIIOKHOCTEH, 1 Oyy TOBO-
puTh 0 (POHIOBBIX phIHKaX. KomMmaHuum uMeErOT OalaHCOBBIC OTYETHI, MOJY4YalOT MPUOBUIH U
BBITJIAYUBAIOT AUBUACHABL. OT PHIHOYHBIX II€H KIYT BBHIPAXKEHUS] JOMUHUPYIOIINUX OKUJAHUN B
OTHONIIEHWU JUHAMHUKH OCHOBHBIX IMOKa3areliel. Sl He corjlaceH ¢ TakoW MHTepIpeTanuei, HO
OHa TMpeJiaraeT UHTEPECHBIN OTIIPAaBHONM MOMEHT JJIsl U3YUYEHUS MPEAB3SITOCTH YYACTHUKOB.

B pamkax Hamero oOCy>XKIeHHUs s OTPENEISI0 paBHOBECHE KaK COOTBETCTBUE MEXKIY
MPEACTABICHUSIMU YYaCTHUKOB B OTHOLIEHWH OCHOBHBIX IMOKa3aTelied U CAaMUMH 3TUMU OCHOB-
HBIMH MOKa3zaTelasiMU. S monararo, 4To 3TO COTJIACYeTCsl C KOHUEMIMEH B TOM BHUJE, B KOTOPOM
OHA UCHOJIb3yeTCsI B 3KOHOMUUYECKOU Teopuu. OCHOBHBIE MTOKa3aTeN, UMEIOLIUE 3HAUCHHE, BO3-
HUKHYT TOJIbKO B OymymieMm. Kypchl akiuid, Kak mpeznosiaracTcs, TOJDKHBI OTpakaTh HE IMPHU-
ObUIb, COCTOSTHUE OayaHca U ITUBUACHIBI 32 MPOUUIBINA IO/, a OyIyIIHMid MOTOK MPUObLIH, TUBU-
JICHJIOB Y CTOMMOCTb OCHOBHBIX CPEJICTB. DTOT MOTOK HE SIBJIAECTCS NAHHBIM; [IO3TOMY OH HE CO-
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CTaBJISICT MIPEIMET 3HaHU, a IPEACTaBIsIeT COOON MpeaAMET 10Taf0K. BaxkHbII MOMEHT 3aKiIroya-
€TCsl B TOM, YTO OyJylee, KOrja OHO HaCTYIUT, yKe OyJeT HaXOIUThCS MO/ BIUSHUEM MpeIie-
CTBOBABILUX €My AO0TrafoK. Jloraakyu Haxo4AT BBIpaXEHUE B Kypcax aKlUi, a Kypc aKLUUN BIASIET
Ha OCHOBHBIE IOKa3aTesnn. Kak Mbl yBUIUM Aajiee, CXOKHUE PACCYXKAECHUS MOKHO BECTH U O Ba-
JIOTax, 3aiimMax, ToBapax. ([msg mpocTOThl s cOCpenoTOuyCh TOJNBKO Ha (DOHJOBOM DBIHKE.)
Komnanus MOXKeT MoslyduTh KamuTal MyTeM MpPOAaXKU aKIMW, a LeHa, 0 KOTOpOH OHM OyAyT
IPO/IaHbl, TOBIHMSET HA MPUObUIL B pacdyere Ha OAHY akiuio. Kypc akuuil Takke OKa3bIBaeT
BIIMSIHUE HA YCJIOBHS, ITPU KOTOPBIX KOMIAHUS MOKET MOJMYyYNTh 3aiiMbl. KoMnaHus MokeT Tak-
K€ 3aMHTEPECOBATh CBOE PYKOBOJCTBO BBIITYCKOM OMNIMOHOB. CyIIECTBYIOT U IpYrHe IyTH, IPU
IIOMOIIA KOTOPBIX HMMMJK KOMITAHWHM, NPEICTABICHHBIM KypcaMu akKIMil, MOKET OKa3bIBaTh
BIIMSIHUE Ha pa3BuUTHE npouecca. Kaxaplil pas3, korja 3To MIPOUCXOIUT, BOSHUKAET BO3MOKHOCTh
JIBYCTOPOHHETO peQIEKCUBHOTO B3aWMOJEWUCTBUS, U PAaBHOBECHE CTAHOBUTCS JIOKHOM HeeH,
IIOCKOJIbKY OCHOBHBIE II0KA3aTENH IIEPECTAIOT OMUCHIBATH HE3aBUCUMYIO IIEPEMEHHYI0, KOTOPOH
MOTYT COOTBETCTBOBATh Kypchl aklMii. PaBHOBecue CTaHOBUTCS ABIKYIIEHCS 1IeNbI0, a pediek-
CHUBHOE B3aMMOJICHCTBUE MOXKET CIEIaThb €€ U BOBCE YCKOJIb3AOLIEH, TOTOMY 4TO U3MEHEHHUS
KYpPCOB aKIIMi MOTYT TOJIKaTh OCHOBHBIE ITIOKA3aTEIN B TOM K€ HAIPABICHUH, B KAKOM JIBUKYTCS
CaMU aKIHu.

Bynymee, koTopoe HbITatOTCA MpeIcKa3aTh YYaCTHUKHM PBIHKA, COCTOMT B OCHOBHOM
U3 Kypca akllMi, a He OCHOBHBIX IOKa3aTesield pblHKa. OCHOBHBIE ITOKA3aTeIN UMEIOT 3HAUEHUE
TOJIBKO B TOM CTENEHH, B KOTOPOM OHHU OKa3bIBAIOT BIMSHUE Ha Kypc akiuil. Korna Kypcel aknui
HaXOJAT CIOCO0 OKa3bIBaTh BIMSHUE Ha OCHOBHBIE MIOKA3aTENIN, MOXKET OBITh 3aITyIlIEeH CaMOYCH -
JIMBAIOIIMICS TPOLECC, KOTOPBIMA MPUBEIET K TOMY, YTO U OCHOBHBIE ITOKA3aTEIN, U KypChl aK-
LUNA OKaXyTCs JOCTATOYHO JAJIEKO OT TOr0 COCTOSHMS, KOTOPOE HEKOIIa PacCMaTpUBAIOCh KaK
TpPaJMLIMOHHOE paBHOBECHE. DTO Oompapjaajio Obl MOBEIEHUE, BhIpaXkarolieecs B CIEIOBAaHUM 3a
TEH/ICHIMEH; TaKoe MOBEJICHUE MOXKET MPUBECTH (PMHAHCOBBIE PHIHKH B COCTOSIHUE, KOTOPOE 5
Ha3bIBAK0 TEPPUTOPHEH, TaJE€KOM OT paBHOBECHs. B KOHIIE KOHIIOB PaCXOXKIEHUS MEXIY Npen-
CTaBJICHUEM U PEAIBHOCTBIO, OKUIAHUSAMHU U PE3YJIBTATOM HE CMOTYT IIPOCYILIECTBOBATH JIOJII0 U
Ipolecc NpuMeT oOpaTHbI XapakTep. BakHO MOHATH, YTO MMOBEACHNE, BhIpaXaroIieecs B Clea0-
BaHUM 32 TEHJEHIMEH, Heo0s3aTeIbHO OyAeT HepaluoHaIbHBIM. MIHBECTOPHI, KaK U ONpE/IeIeH-
HbI€ BUJbI )KUBOTHBIX, UIMEIOT OCHOBAHMS JJIA MEPEABUKEHNN cTaJaMU. TOJIBKO HAa TOYKAX Ie-
peruba TpeH/1a KypcoB HE TyMalolle HHBECTOPHI, CIEIYIOIUE 32 TeHCHIIUEH PbhIHKA, TOHECYT
HacCTOALIME YOBITKH, HO €CIIU OHHM OyAyT MPOSBIATH OAUTEIBHOCTD, TO Y HUX €CTh BO3MOKHOCTh
BBDKUTH. OJHAKO MHBECTOPBI-OJMHOYKH, IPUBS3BIBAIOIINE CBOM COCTOSIHMSI K OCHOBHBIM ITOKa-
3aTessIM PhIHKA, MOT'YT OBITh 3aTONTAHbI CTA[OM.

Kypc akumii KOHKpETHOW KOMITAHUU PEIKO MOXET OKa3bIBATh BIUSHUE HA OCHOBHBIE
MOKa3aTelM 3TOM KOMIIaHWHU, KaK cobaka, MbITaromiasics YKyCUTh COOCTBEHHBIH XxBocT. Ham
HE00X0IMMO BHUETh OOIIYI0 KapTUHY, YTOOBI HAaWTH pedIeKCHBHbIE B3aMMOJAEHCTBHS, BO3HU-
KarolIyue Kak MPaBWIIO, a HE KaK MCKIroueHrne. Hanpumep, IBM>KEHHS BAIFOTHI UMEIOT TEHJIEH-
LU0 K OINpPEACIICHHON CaMOCTOSTEIbHOCTH; KPEAUTHAs JKCIAHCUS U KPEIAUTHOE COKpalleHue
CIeNyIOT MUKIMYecKor Mozenu. Ha (MHAHCOBBIX phIHKAaX JACHCTBYIOT B OCHOBHOM ITaHJIEMHUYe-
CKHE U CaMOYCHJIMBAIOIIMECS, HO B KOHEUYHOM CUETE TaK)K€ U CaMOpa3pyLIAOLUecs MIPOLECCHI,
U XOTs OHM MHO’KECTBEHHBI, HO MX HE 4aCTO MOKHO HaJJieXkalluM 00pa3oM MOATBEPIUTH JOKY-
MEHTAJIBLHO.

JIist WILTroCTpalny sl X04y B34Th OJJMH KOHKPETHBIN CITydald U3 MOEH KHUTH « A1xumus
@unancosy.: Tak Ha3bIBaeMblii OyM KOHIJIOMEPATOB, AOCTHUTIIMI arores B koHue 60-x rogos. B
TO BpeMsI HHBECTOPHI OBbLJIM TOTOBBI IJIATUTh BHICOKUE IIEHBI 3a aKIIUU TEM KOMIIaHHIM, KOTOPbIE
obecrieunBay OBICTPBIN POCT MPUOBUIN B pacyeTe Ha aKLUI0. ITOT MMOKa3aTellb — POCT MPUObI-
T — KaszaJicd MHBecTopaMm OoJiee 3HAaUMMbIM, YE€M OCTAJIbHbIE OCHOBHbIE NMHBECTHIIMOHHBIE TI0-
Ka3zaresiu, HalmpuMep AWBUICHIBI WM OallaHCOBBIE OTYETHI, U WHBECTOpaM He ObLIO Jena 0
TOT0, KaKMM 00pa3oM ObLI TOCTUTHYT POCT NPUOBLIN B pacueTe Ha akiuio. HekoTopbiM komma-
HUSIM y/IAJIOCh BOCIOJIB30BATHCS 3TUM OTHOIIEHHEM HHBECTOPOB. OOBIYHO KOHIJIOMEpaTaMu
ObuUTH 000POHHBIE KOMIIAHUH, TPUMEHSIOIINE BHICOKHE TEXHOJIIOIHH, KOTOPbIE B HEJJaBHEM IPO-
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IIIJIOM MMEJH BBICOKHM MPUPOCT MPUOBUIN U COOTBETCTBEHHO BBICOKHH KOI()(UIIMEHT T0XOTHO-
CTH (OTHONICHHE LIEHBI aKIIUU K JJ0X0/1aM 1o Hel). OHM el UCI0JIb30BaTh CBOM aKIIMU, IIPO-
JTaBaBIITNECS TI0 BEICOKUM II€HaM, JUIsl MPUOOPETeHUs IPYTHX KOMIIAHUH, aKITUU KOTOPBIX MPO/Ia-
BaJIUCh ¢ OoJiee HU3KUM KOA((OUIIMEHTOM JTOXOIHOCTH, YTO MPUBOJIUIIO K 00JIE€ BEICOKUM JI0XO-
JlaM B pacueTe Ha akiuio. FHBecTopbl mpeaBuienu ObICTPBIH POCT JOXOA0B, 3TO MPHUBEIO K PO-
cTy Kod(¢uiueHTa IOXOAHOCTH, YTO TIO3BOJMJIO KOMIIAHHUSAM MPOJOJDKUTH Mpolecc Io-
riomeHus. Jlaxke KOMIIAaHUU ¢ TIEPBOHAYAIBHO HU3KUM KO3(DPHUITMEHTOM JOXOTHOCTA MOTIIHU J0-
CTHYb 00Jiee BHICOKOT'O OTHOILLIEHUS MPOCTO MyTEM OOBSBIECHUS O CBOMX HAMEPEHMSX CTaTh KOH-
riomepatom. Tak Havamncs Oym.

CHayana pe3ynbTaThl KOMIIAHUIN paccMaTpUBaINCh HE3aBUCHMO, HO MOCTENIEHHO KOH-
TJIOMEpaThl CTalld CYUTAThCS TPpyMIoil. [TosiBUICS HOBBIN THUIT HHBECTOPOB, TAaK HA3bIBAEMEBIE PY-
KOBOJUTEIN (POHJOB — MJIU «CTPEJIKH U3 POTaTKW», — y KOTOPBIX CIOKWINCH OJIM3KHE OTHO-
[IEHHUS] C PYKOBOJUTEISIMU KOHTJIOMEpaToB. MeXay HUMHU OBbLTH yCTaHOBJICHBI MPSMbIC TUHUU
CBSI3M, U KOHIJIOMEpAThl HAYYUIIUChH YNPABISATh KaK KypcaMU CBOMX aKIUH, TaK U CBOMMHU IpH-
obusiMu. Kypebl akuuii BO3pocii, U B KOHIIE KOHIIOB PEaIbHOCTH OOJIbIlIe HE COOTBETCTBOBAJIA
oxxugaHusM. Macmrad npuoOpeTeHnid JoKeH ObUT pacTy JJis MOJJAepKaHUs TeMIa, U B UTOre
KOHTJIOMEpaThl JOCTUTIIU MPEAEIOB CBOUX pa3MepoB. KylbMUHAIIMOHHBIM COOBITHEM CTalla TMo-
nbeiTka npuodperennst Chemical Bank Conom CteiiHOEpTroM: BIMSATENbHBIC KPYTHd OKa3alld CO-
IIPOTUBJIEHNE, U OHA HE YJaJIach.

Korna xypcel akiuii Hayanu najaath, TO Opolecc MaJAeHus ObLI CaMOYCKOPSIOLUIUMCS.
BuyTtpennue npobiemsl POHIOB, KOTOPbIE OHU TIIATEIHHO MPATAIN HA MPOTHKEHUH MEpHOAa
OBICTPOTO poCTa, Ha4yajJl BbUIE3aTh HApYKy. B oTueTax o mpuOBUIAX CTaIM BCKPHIBATHCS Mallo-
IIPUSTHBIE CIOPIPU3BL. Y MHBECTOPOB NPONAIN WIUIIO3UH, U MOCIE TOJIOBOKPYKUTEIBHBIX THEN
ycrexa, OCHOBaHHOIO Ha NMPUOOPETEHUAX, HEMHOTHE PYKOBOJUTENIHM OKa3aJUCh T'OTOBBI HECTU
OpeMsi pyKOBOJICTBA B PAacCMaJalONINXCs KOMITAHUSX.

Cutyanuio ycyryoms SKOHOMHUYECKUH ClajJl, U MHOTHE BEIylHe U IpeycleBaroliye
KOHIJIOMEPAaThl PACCHINAINCH B OyKBaJIbHOM CMbICHIE ciioBa. K 3TOMy BpeMeHU HMHBECTOPHI yikKe
ObUIM TOTOBBI MOBEPUTH B XY[IIEE, U 3TO Xy/IIee JEeHCTBUTENIBHO B PAJE CIydaeB MPOU3OILIO.
Ho B apyrux ciayyasx peanbHOCTh OKasajach JIydllle OKHJAHUM, U B KOHIIE KOHIIOB CHUTYallus
CTaOMIN3UPOBAJach, U BbDKUBILINE KOMIIAHUH, YaCTO C HOBBIM PYKOBOJICTBOM, Ha4alld MEAJIEHHO
BBIKAPaOKUBATHCS H3-110]] 00JIOMKOB’.

Hcnonp3yss 6yM KOHIJIOMEPAaTOB B KayecTBE MapaJUrMbl, s pa3paboTan ujeanbHbII
THUI TIOCTIEIOBATEIHBHOCTH: OBICTPBIN MOABEM JIEIOBOI aKTUBHOCTH - CHa. DTOT IUKJI HAUMHACT-
Csl ¢ IOMUHUPOBAHUSI HEKOTOPOTO MPEAB3ITOI0 MHEHUS U HEKOW TOCIOJCTBYIOIIEH TEHICHIIUH.
B cnyuae Oyma KOHTJIOMEpAaTOB JOMHHHUPYIOIIMM MPEAB3ATHIM MHEHHEM ObUIO MPEINOoYTEHUE,
OT/JaBaeMoe OBICTPOMY POCTY MPHUOBLIECH B pacueTe Ha aKIHio, 0e3 ydera crmocoda JTOCTHKEHHS
ATOr0 POCTA; a TOCTIOJCTBYIONIEH TEHIEHIMEH Obla CIIOCOOHOCTh KOMITAHUN JTOOWBATHCS OBI-
CTpOTr0o pocTa NpUOBLIM B pacyeTe Ha akIMIO IYyTEM HCIOJIb30BaHUS CBOUX aKUUN i MpH-
oOpeTeHust APYruxX KOMIaHHH, MPOJAaBaBIIUX aKIIMU ¢ 00Jee HU3KUM OTHOIIICHUEM IICHBI aKIHH
K noxonaMm. Ha mepBonauanbHoM sTane (1) Tennennus emie He npusHaercs. [lorom HacTtymaet
nepuo] yCKopeHus (2), Korja TeHACHIUS TPU3HASTCS U YCUIIUBAETCS TOMUHHUPYIOIIUM MPEAB3s-
TBIM MHEHHEM. MoKeT BMelaTbes Nepuoja mpoBepku (3), B pe3yibTaTe 4ero Kypchl MajaroT.
Ecnu mpofosmkaloT cyniecTBoBaTh M MPEJB3SITOE MHEHME, U TEHACHLUsA, TO OyM NpHoOpeTaer
emie 6osiee Beicokue Temrbl (4). [ToTrom HacTymaeT MOMEHT UCTHUHHI (5), KOT/ia peaibHas CUTya-
1M YK€ HE MOKET COOTBETCTBOBATH 3aBBIIEHHBIM OKUJIAHUSAM, 3aTEM HACTyNaeT NePHO/I MOTy-
Mpaka (6), Koraa JHou MPoI0JKAIOT UTPATh B UTPY, XOTs OOJIbIIE HE BEpST B Hee. B KoHIe KOH-
IIOB JOCTHUTraeTcs Touka nepexona (7), Koraa TEHICHIMs HAaYMHAET OcliabeBaTh, a MPEAB3SATOE
MHEHHUE HaurWHaeT paboTaTh B MPOTUBOIIOJIOKHOM HAIpPaBJIEHUH, YTO BEAET K KaTaCTPOPUIECKO-
MY YCKOPEHHUIO IBHKEHUS B 0OpaTHOM HampaBjieHHH (8), 0OBIYHO HAa3bIBAEMOMY KPaXOM.

? Copoc k. Anxumus punancos. - M.: UHOPA-M, 1998.
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DTO NPOUJUTIOCTPUPOBAHO Tpadudecky Ha puc. 3.1. 'paduk npencrasuser codboi uie-
aJIbHBIN CITy4yai, HO Tpa(uKH MOIbeMa U CIaja B PA3BUTHH PA3JIMYHBIX KOHIJIOMEPATOB COBIIA-
Jlalli ¢ JaHHBIM JocTaTO4HO Onm3ko. He kaxaplil mepuos LuKia MoJbeM — cHaj AeJOBOH ak-
TUBHOCTH CJIEIOBAJl OAHOMY M TOMy ke oOpasiy. B «Anxumuu ¢gunancos» s ommcan apyrou
uzeanbHbIN Cilydail, B KOTOPOM JIBMXKEHMS BHU3 U BBEPX I'paMuecKu BBIMTISAAAT Oojiee CUMMET-
puuHO. JTO TUNHMYHAs (opMa ABMKEHHS JUIsI PHIHKOB BAJIIOT, TJ€ JIBUKCHUS BBEPX M BHU3 SB-
Js1t0TCsl OoJiee UM MeHee 00paTUMBIMU. B peanbHOCTH pa3nuyHble BO3BPATHBIE IIPOLIECCH] B3aK-
MOJCUCTBYIOT, CO37aBasi CTPAaHHYIO U YHUKAJIbHYIO MoAeib. Kakaplil cilydail MHAUBUAYAJICH, a
KPUBBIE MMEIOT CTOJIBKO HAYEPTAHMM, CKOJBKO CYyILECTBYET ciydaeB. HeoxxupanHoe pazoua-
pOBaHUE B JAJIbHEBOCTOYHBIX PHIHKAX B 1997 r., KOTOpOE NMPHUBENO K U3MEHEHUIO OCHOBHBIX (H-
HAHCOBBIX IIOKa3aTesell BO BCe A3MM U Jake€ BO BCEM MUpE, SIBISIETCS HArJIAJHBIM IIPUMEPOM
3TOrO (s OyAy aHaTU3UPOBATH ATOT MPUMEP TO3KE).

Her Hudero onpeneneHHOro B HealbHOM Cillydae, KOTOPBIM sl onucan Boime. Pasnny-
HbIE CTaJAMM LMKJIA MOTYT UMETh pa3jM4YHble aMIUIMTYAbl U PA3INMYHYI0 IPOAOKUTEIBHOCTD.
IToxoxe, B MOCIeA0BaTEIbHOCTH PA3JIMYHBIX NEPHOAOB CYILECTBYET CBOsSl JOIMKa: ObUIO Obl
CTPaHHO MMETb IIEPHOJ] YCKOPEHUS IOCcie nepruoia uctuHel. Ho mpornecc MOXKET OCTaHOBUTHCS B
7100011 MOMEHT; WM J1ake — OH MOXET HMKOIZa U He HayaTbcsa. OH BO3HUKAET 0] BIUSHUEM
CaMOYCHJIMBAIOILErOCs B3aMMOJEHCTBHS IPEAB3ATOT0O MHEHUS M TEHACHILHMH, CO3/1aBaeMOil
MBILIUIEHUEM M pealbHOCThI0. B OonbIIMHCTBE ciydaeB pe(IeKCUBHBIM MeXaHM3M O0OpaTHOH
CBSI3U SBIISICTCS CAMOKOPPEKTHUPYIOIIMMCS, a HE caMoycuiauBarommMmcs. Hactosmuii nukin Obl-
CTPOro MoAbeMa—CIaaa AeJI0BOW AKTUBHOCTU A6/1Aemcs CKOPEE UCKIYeHUeM, a HE IPABUIIOM,
npasuniom sAgnsemcs pepaeKCUBHOCTh — OyIb OHA CAMOYCHITUBAIOIICHCS MIIN CAMOKOPPEKTHPY-
IOLLEHCS, HO OHA UTHOPUPYETCS NOMUHUPYIOLIMMU NpeicTaBieHusaMu. Hanpumep, cymectyer
pedIeKCUBHBIN AJIEMEHT B HACTOAIIEM OBICTPOM pOCTE aKkiuil /nternet, monynsipanocts NuTepHe-
Ta ¥ MOMYJSIPHOCTh aKUUi [nternet 6pu1M B3auMoycuinBaromuMu. CylecTByeT moxoxas ped-
JICKCHBHAS CBSI3b MEX/y MPUOBUIIMHU KOPIIOPAIMA U MCIIOIB30BaHUEM aKIUK JUIs BO3HATrpaXk/e-
HUs pykoBoauTened. OHa 0coOeHHO cuilbHA B OaHKOBCKOI cepe.

Konuenmus pedaexcHBHOCTH SBISAETCS HAa caMOM Jielie Topas3ao Oosee Moaxosimei
JUIs IOHUMaHMsI (PMHAHCOBBIX PHIHKOB, YeM KOHIENIUS paBHOBecus. HO KOHLENIMIO paBHOBE-
CHSI TaK)K€ MOXKHO MCIOJIb30BaTh. Kak MbI BHJIENH, OBUIO CIIOKHO MPOJIUTH JOCTATOYHO CBETA HA
MeXaHU3M 00paTHOM CBs3u 0€3 UCIOIb30BaHUA 3TOW KOHLENnMU. PaBHOBecHe, KaKk U OCHOBHbBIE
MOKa3aTesy, SBISETCA KaK pa3 TOW CaMOW «IJIOJJOTBOPHOU OmuOKoi». Beap Mbl He MOTH ObI
JIOCTAaTOYHO TOYHO CYAUTh O HPEJB3ATOM MHEHUHU YYaCTHHUKOB 0€3 MCIIOJb30BaHMsS OCHOBHBIX
IIOKa3aTelnel, XOTs s U yTBEPXkAal0, YTO HA TaK Ha3bIBa€MbIE€ OCHOBHBIEC I10KA3aTENU BIIUSET
IPEJB34TOe MHEHUE YYacTHHMKOB. ['pauk Oyma KOHriomepaToB He OyJeT MMETh cMblcia 0e3
JIMHUY, YKa3bIBAIOIIEH Ha pOCT MPUOBUIM B pacyeTe Ha aKUHUIO (T.e. OCHOBHOM MMOKa3aTelhb), JaKe
€CJIM Ha HEE BIIUAIOT PHIHOYHBIE KYPCBHI.

Tak uTo ke Takoe paBHOBecue? S onpenensto paBHOBECHE KaK COCTOSIHUE, IIPU KOTO-
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POM CYILECTBYET COOTBETCTBHE MEXIY OXKMIAHUAMHU U pe3yiabTaraMu. Ha (MHAHCOBBIX phIHKax
paBHOBECHSI HEJb3S! JOCTUTHYTh B MPUHIUIIE, HO MOXHO YCTaHOBUTD, BEJIET JIU JOMUHUPYIOIIast
TEH/ICHIMs] K pABHOBECHOMY COCTOSTHHIO MJIM TPEH[ JBWXKETCsS B 0OpaTHOM HarpaBiIeHUH. 3Ha-
HUE Jja’ke 3TOr0 OJHOTro (akTa ObLIO Obl BAXKHBIM IIPOABM)KEHUEM BIEpe]] B HAllleM [TOHUMaHUU.
Eciy MBI MOXEM ONPENENINTh TOMUHUPYIOIIYIO TEHACHLIUIO U PACX0KIECHUE MEXKIY 0KHMJIaHUSA-
MU U pe3yibTaTaMHM, TO 3TO JaeT HaM BO3MOXKHOCTh MpeACKa3aTh, pa3BUBAETCA JIU TEHJICHIUS B
HalpaBJICHUU PAaBHOBECHUS WJIM B OOpAaTHOM HAIpaBJIEHUH. DTO HEJErKO cJenaTh, U 3TO HE MO-
KeT OBbITh CHIENaHO HAYYHBIMH METOJIaMH, XOTS S M YCTaHOBMJI, YTO MOXKET OBbITh MOJE3HBIM
aJlaliTHpOBaHKE Teopuu HayyHoro meroza llonmepa. S nenaro 310 MyTeM ycTaHOBIEHUS TMIIOTE-
36l (WJIM Te3Mca — JJIsl KPAaTKOCTH) KaK OCHOBAHUS ISl MOMX OKHUJAHUI U IMyTeM IMPOBEPKU €€
10 OTHOILIEHUIO K OyAylieMy Xoy coObITHi. B 1HU, KOT/Aa s aKTUBHO 3aHUMAJICS PYKOBOJICTBOM
¢doHIa, 1 HauMHAI OCOOEHHO BOJHOBATHCA, KOTJAa Hamajaj Ha cjej NepBOHAYalbHO CaMOYCH-
JMBAIOLIETOCS, HO B KOHEYHOM CUETE CaMOpa3pyILlAOLIErocs npouecca. Y MEHs TEKIU CIHOHKH,
Oynro s 6611 cobakoit [1aBmoBa. DKOHOMHCTBI, TOBOPSAT, MPEABUICIH ICCITh U3 MOCIEAHUX TPEX
CIaJIOB, 51 TAKXKE /i€l IPOTHO3bI HACTYIUIEHUS NIEPUOAOB MTOABEMA — CIIaJa J1€JI0BOM aKTHBHO-
cTtu. S ommbancs B OOJIBIIMHCTBE CITy4aeB, MOCKOJBKY HE KaXk/1as CUTYalus O3BOJIIET chopMy-
JMPOBaTh pe(ICKCUBHBIN T€3HC, HO T€ HECKOJIBKO CIIydaeB, KOTIa 51 OKa3bIBAJICA MIPaB, ONpPaB/Ibl-
BaJIl BCE YCWJIMS, MOCKOJIbKY MOTEHIMal NpUObLTM ObUT HAMHOIO OOJbIlE, YeM B CUTYyallUsX,
ONMM3KUX K paBHOBecHI0. IMEHHO Tak s JieiicTBoBas Oyaydu pykoBojauTenem ¢poHaa. IT1o Tpedo-
BaJI0 BOOOpa)KEHHUSI U MHTYHUIMH, a TaKKe 0€3)KaJOCTHOTO KPUTUYECKOTO OTHOILIEHUSI.

51 onmcan olMH TaKOM KOHKPETHBIN ciyvyail B «Anxumuu ¢unancos» — ciydail ¢ UH-
BECTUIIMOHHBIMHM TpacTaMH HEJBHKUMOTO MMyIlecTBa B Hayase 70-X rogoB. DTOT ciiy4ail ObLI
3aMeyYaTesIbHIM BO MHOTHX acriekTax. S omyOiauKoBaia OpOKEepCKH OTUeT, KOTOPBINA MpeCcKa3bl-
BaJI Mpoliecc MoibeMa — crajia Ae0BOW aKTUBHOCTH, a MOCIIE 3TOT0O CIIEHApUH ObUT «pa3bIrpaHy
B JKM3HU, KaK rpedyeckas Jpama, — TOYHO TaK, KaK s W IMpejcKasbiBail. Sl caM ObUT OJHUM M3
TJIaBHBIX aKTEPOB, MOJIYYMB BCIO BO3MOXKHYIO BBITOAY KakK BO BpeMs pOCTa, TaK U BO BpEMs CIia-
na. YOeKIeHHbI COOCTBEHHBIM aHAJTU30M M MPOTHO30M, YTO OOJBIIMHCTBO MHBECTHIIMOHHBIX
TPacTOB HEJBUKUMOI'O UMYIIIECTBA OOAHKPOTATCS, 51 MPOAOJIKAJ MPOAaBaTh CPOUHbIE aKIIUU Oe3
MOKPBITUS IO MEpe TOT0, KaK OHHU MaJajH B IIeHE, B KOHIIE KOHIOB s mosyuui 6onee 100% mpu-
OBLITM TI0O MOUM KOPOTKHM TTO3HIIHSIM, TOOUBIIUCH, Ka3aJI0Ch Obl, HEBO3MOKHOMN MTOOEIHI.

Jlasxxe B T€X Cilydasx, KOrJa MOW TE3UC OKA3bIBAJICS JIOKHBIM, 51 4YACTO MOT BBINTH U3
CUTYaIlMH C MPHUOBLUIBIO, TOCKOJIBKY MOE€ KPUTHUUYECKOE OTHOIIIEHHE MMO3BOJIMIIO MHE PaHbIIIE, YeEM
KOMY-JIN0O0, BBIIBUTH OIIMOKH B cOOCTBeHHOM Te3uce. Korya st Hanmaznan Ha «cneny, s 1eHCTBO-
BaJI COTJIaCHO MpaBUIIY: CHa4aja MHBECTUPOBATh, IOTOM aHAJIU3HpoBaTh. Koraa te3uc ObLI npas-
JI0TI0/T00HBIM, 3TO OOBIYHO JaBajlo MHE LIAHC MOJYYUTh MPUOBLIb, TOCKOJIBKY OBUIM U JpyTHE
JIIOJIM, TOTOBbIE MOBEPUTH B 3T0. [Ipr3HaHue OoMIMOOYHOCTH Te3Hca J1aBajlo MHE yTEIICHHE; He-
3HaHUE BCEX MOTEHLHUAIBHO CIA0bIX MOMEHTOB 3aCTaBIIJIO MEHS OBITh HA YEKY, MOCKOJBKY S5
TBEPAO BEPUJI, UTO JIFOOOH TE3UC MO CBOM CYTH JOJKEH ObITh HECOBEPILIEHHBIM.

Ha ocHOBaHMYM COOCTBEHHOTO OMBITA S pa3padoTall JOBOJIBHO MHTEPECHYIO THIIOTE3Y O
(GOHIIOBBIX PHIHKAX: sl MOCTYJIMPOBAJI, YTO (POHJOBBIN PHIHOK MPH aJanTali TEOPUHU HAYYHOTO
Mmetoja Ilonmnepa neficTByeT BO MHOIOM Tak ke, Kak U si, ¢ TOW JIMILb Pa3HULIEH, YTO OH HE 3HAET,
YTO TakK nocrynaer. J[pyrumu cioBaMu, OH BbIOMpaeT HEKHH Te3HC W MPOBEPSIeT ero; Korjaa oH
OKa3bIBAETCs OIIMOOYHBIM, KaK 3TO OOBIYHO M OBIBAaET, OH MPOBEPSAET APYroil Te3uc. ITO U BbI-
3bIBaeT KOJIeOaHUs Ha phIHKE. Takoil mpoiecc MPOUCXOAUT Ha Pa3HbIX YPOBHSIX, a MOJIy4aeMble
MOJIENIU SBJISIFOTCS PEKYPCUBHBIMH, Kak U (pakTaisl Mannensopora'”.

Br16upaemblii ppIHKOM TE€3UC YacTO SIBISIETCS TPUBUAIBHBIM; OH MOKET 3aKII0YaThCs
B KOHCTAaTallMU TOTO MPOCTOTO (hakTa, YTO KypChl aKIUil OMpeAeIeHHBIX KOMIIAHUH, TPYII WU
LEJbIX PBIHKOB JIOJKHBI JBUTAThCS BBEPX WM BHU3. B Tex ciywasx, Korja y4acTHUK HaKOHEI]
IIOHMMAET, IOYEMY PBIHOK IIPUHSUI ONPEAEICHHBIN TE3UC, CTAHOBUTCS YK€ MO3/IHO: TE3UC MOXKET

' PeKypCHBHBIME SABJIAIOTCS MOJIEIH, B KOTOPBIX HENPABUIBHBIE KOH(GUIYpPAIUK TIOBTOPSFOTCS TIPH JIFO-
ObIX MacTadax.
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OBITh YK€ OMPOBEPTHYT — KaK HECOCTOSATENbHBIN. ['0opa3go mydine npeaBuaeTh KoieOaHus my-
TEeM W3Y4YEeHHsI MojieNiel pbIiHKa. MIMEHHO 9TO U AeNnalT TEXHUYECKUE aHATUTHKUA. MEHs 3TO HHU-
KOrJila 0OCOOCHHO HE MHTEPECOBAJIO, S MPEATNIOYUTAN KAATh MOSIBICHUS HETPUBUAIBHOTO, T.€. pe-
(bnexcuBHOrO Te3nca. KoOHEUHO, PBIHKK YK€ HAYMHAJIM OMpPOOOBATh ITOT TE3HUC JO TOTO, KaK S5
MOT ero copMyIHUPOBaTh, HO 5 BCE K€ MMET BO3MOXKHOCTh OTepekaTh PHIHOK B (hopMynHpoBa-
HUU Te3uca. Takue ncropuueckue, peIeKCUBHBIE TE3UCHI MOSBISIOTCS HE TIOCTOSIHHO, HO BPEMS
OT BPEMEHHU, U CYLIECTBYIOT JUIMHHBIEC MEPUOBI EPEABIIIKH, KOTJ]a C TAKUM K€ YCIIEXOM MOKHO
BOOOIIIE HUYETO HE NMPEATNPUHUMATD.

Sl comHeBatoch, OyIeT M y MEHs elle KOHKYPEHTOCTIOCOOHOE MPEUMYIIIECTBO B TPHU-
3HaHUM 00Jiee CYIIECTBEHHBIX, HCTOPUYECKUX TE€3MCOB, MMOCKOJIBKY YYACTHUKH PHIHKA YK€ Hada-
T 0OCO3HABATh MOTEHITNAI, KOTOPBI UMeeT PeIeKCUBHOCTD. Y Ke MPOU3OIILIN 3aMETHEIE TIepe-
MEHBI, HAlPUMeEpP TMEePeX0]i OT OCHOBHBIX TMOKa3zaTesel K TexHudeckum. [lo Mepe Toro xak Bepa
YY4aCTHUKOB B BaXHOCTb OCHOBHBIX IMOKazaresiei ocrmabeBaeT, pacTeT BaKHOCTh TEXHHUYECKOTO
ananu3a. [locinenHuii IMeeT ONpeIeICHHYI0 3HAYUMOCTh IS CTAOUIIBHOCTH PBIHKOB, HO JIO TOTO
KaK sl HAYHY pacCMaTpUBAaTh 3T TEXHUUYECKUE COOOPAKEHUS, 51 TOMKEH BBECTH OTIMYUTEIbHBIN
MPU3HAK, UTPAIOIINN KITFOUYEBYIO POJIh B MOMX KOHIIETITYaTbHBIX MIOCTPOCHHUSIX.

Sl Xo4uy MpoBECTH pa3rpaHUUYEHUE MEXAY OKOJIOPAaBHOBECHBIM COCTOSSHHEM M COCTOSI-
HUEM, JTaJIEKUM OT paBHOBeCHs. 1 3aMMCTBOBAJl 3TU TEPMHUHBI U3 TEOPUU Xa0Ca, C KOTOPOU MOsI
TEOpHsl ONpENEeTIeHHO Onn3Ka. B ycrmoBusix, OJMM3KUX K PAaBHOBECHIO, PHIHOK OMEPUPYET TpPHU-
BHAJILHBIMU TE€3UCAMHM, TaK YTO TPOTHUBOJCHCTBUE PABHOBECHIO MOXKET BBI3BATh OTXOJ OT IOJIO-
JKEHUSI PaBHOBECHS, YTO BO3BPAILlAET IIEHHI B EPBOHAYAIBHOE MOJOKEHHE. JTU KONeOaHus Ha-
MIOMHHAIOT psI0b HAa MMOBEPXHOCTHU OacceiiHa.

HaobopoT, ecnu pedaeKCUBHBIN T€3UC MOXKET OBITh OMpEAeNieH, OH OKa3bIBAeT BIIUS-
HHE€ HE TOJIPKO Ha IIEHBI, HO U HAa OCHOBHBIE MMOKA3aTENH, a BO3BPATHBIA MIPOIIECC HE MPUBEIET K
MEPBOHAYAILHOMY TOJIOKEHHIO. DTO OyZeT HallOMUHATh CKOpee MPUIMBHYIO BOJHY WJIM OIOJI-
3eHb. HacTosime nuKIIbl CMEHBI MOTheMa U CTajaa JASJIOBOM aKTUBHOCTH NMPOHUKAIOT B 00JIaCTh,
JTAJIEKyI0 OT PAaBHOBECHOI'O COCTOSIHUSI. DTO U MPUAAET UM UCTOPUUECKYIO 3HAYUMOCTh. [ 11e ke
MIPOXOANT JIeMapKAIIMOHHAS JIMHHUSI ?

['panniia TuHaAMHUYECKOTO0 HEPABHOBECHS MEPECEKAETCS B TOT MOMEHT, KOrJa TeH/ICH-
1Ys, JAOMHUHHPYIONIAs B peaTbHOM MHpPE, HAYMHACT 3aBUCETh OT TMPEAB3ATOIO0 MHEHUS,
TOCIIOJICTBYIOIIETO B yMaX YYaCTHHUKOB PBIHKA, W HA000poT. Kak TeHAEHIMs, TaKk U camo 3TO
MIPEAB3SITOC MHEHHUE Pa3BUBAIOTCS JIAJIbINE, Y€M ATO ObLIO ObI BO3MOXHO B OTCYTCTBHE JIBYCTO-
pOHHeN 00paTHOI CBs3H, T.€. pedIekcuBHOM 3aBrucuMocTH. Hampumep, B 90-X rogax sHTy3ua3M
MEXIyHAPOAHBIX MHBECTOPOB M OAHKUPOB B OTHOIIECHWU a3WATCKUX aKIIMA U aKTUBOB BBI3BAJ
BHYTpeHHUE OyMBbI, MMOJCTETUBAEMbIC BHICOKON CTOMMOCTBIO aKIIUN M JIETKUMH KpEAUTaMU. ITH
OyMBI YCKOPHJIA POCT B PETHOHE M YBEIIUYUIIN CTOMMOCTD aKIIUi, 4TO, B CBOIO OYepeib, 000CHO-
BaJIO ¥ CTUMYJIMPOBAJIO MOTOKU KamuTaia u3-3a rpaHuilsl. (Ho B aTol 6ouke Mena Oblia U TOKKa
nertsi: OyM He MOT OBl pa3BUTHCA OBICTPO 0e3 HeoPHUITHATHHOTO (PUKCHPOBAHHOTO Kypca JI0Jia-
pa, KOTOPBIN MO3BONHI CTpaHAM MOJAECPKUBATH TOPTOBBIN ACPUIUT AONbIIE, YEM CTOWIO OBI.
Bonee monpo6HO 06 3TOM TO3KE. )

Camoro 1o ce0e TOCIo/ICTBA MPEIB3SATOT0 MHEHHUS - SBHO HEAOCTATOYHO; OHO JIOJKHO
HaWTH croco0, YTOOBI CTAaTh IEHCTBEHHBIM, - HAITPUMED, ITyTEM yYCTAaHOBIICHUS WJIW YCHJICHUS Ka-
KOH-IN0O TEHJICHIIMU PEaIbHOTO MHpa. I MOHMMAl0, YTO TO, O YEM TOBOPIO, TABTOJOTHUS: KOTJa
MEXaHU3M JBYCTOPOHHEH OOpaTHOW CBS3U NIEWCTBYET, MBI MOKEM TOBOPUTH O JUHAMHYECKOM
HepaBHOBecud. Ho 00 3TOM Tem He MeHee CTOMT TOBOPHTH: MBIIUICHHE YYACTHUKOB BCETAa
MIPEAB3STO, HO 9TO HE BCET/Ia TIEPEXOANUT B IUKJ MOABEM — CHaJ JACIIOBOM aKTUBHOCTH. Hampu-
Mep, OBICTPBII POCT KOHTJIOMEPATOB MOT OBl OBITH OCTAHOBJICH, €CITU Obl MHBECTOPHI MMOHSIIH,
YTO UX KOHIEMIIMS POCTa JIOXOJOB B pacyeT Ha OAHY aKIMi0 ObUTa OIMIMOOYHOM, KaK TOJIBKO
KOMIIAaHUM - KOHTJIOMEPATHI CTaJM SKCIUTyaTUPOBATh 3Ty KOHIIEMIIHIO. BrICTpoe pa3BuTue Oyma B
A3umM MOTJI0 OBITh OCTAHOBJIEHO, €CJM OBl MHBECTOPHI U KPEIUTOPHI TIOHSIIN, YTO, XOTS MTOTOKH
Kanuranaa B PETUOH U ASPUIUT TEKYIIEro cYeTa ObUIM HAIpaBJICHbI Ha ()MHAHCUPOBAHUE «IIPO-
JTYKTUBHBIX WHBECTUIINI», ITH WHBECTUIIMHA MOTJIA OCTaBaThCS «IPOJYKTUBHBIMI» JIO TE€X TOP,
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MOKa MOKHO OBLIO MOAJIEPKUBATh HA IOCTATOYHOM YPOBHE IMOTOK KaIlUTaIOB B PETHOH.

N 510 He koHen ucropuu. YTO MPOUCXOANT, KOTJA YYACTHUKH PbIHKA IPU3HAIOT pe-
(IIeKCHBHYIO CBSI3b MEXKIY OCHOBHBIMH ITOKa3aTeNIIMU U olleHKoU? Takoe mpu3HaHHe Takke MO-
KET CTaTh UCTOYHUKOM HeCcTaOMIbHOCTH. OHO MOXKET MPHUBECTH K (POKYCHPOBAHUIO HA TaK Ha-
3bIBAEMbIX TEXHHMUECKUX (haKTopax B yIIepO OCHOBHBIM MOKA3aTENsIM M MOPOJIUTH CHEKYJISIHIO
Ha OCHOBaHWHM TeHIIeHIMH. Kak jke MOXKHO TOTJa COXpaHUTh CTaOMIBHOCTE? - TOJBKO TIPOIOI-
JKasi OTIMPATHCS HA TaK Ha3bIBaeMble OCHOBHBIE NTOKA3aTENIM, HECMOTPS Ha TOT (DaKT, YTO OHHU 3a-
BUCAT OT HAIIINX OILICHOK. OTO MOXKET OBITH AOCTUTHYTO IIYTEM HC3HAHUA. Ecmm Y4aCTHHUKHU PbIH-
Ka He 3HAIOT O Pe(PIECKCUBHOCTH, PHIHKM OCTAIOTCS CTAaOMIBHBIMHU J0 TE€X IOp, MOKa KakKas-HU-
OyZb CITydaifHOCTh HE CIPOBOLMPYET MPOIecC MoIbeMa — CIIaja J1eJI0Boil akTuBHOCTH. Ho kak
MO>KHO COXPAaHUTh CTAOMIIBHOCTB, €CIIM YYaCTHUKHU PhIHKA 3HAIOT O peduiekcuBHOCTH? OTBET 3a-
KJIIIO4acTCA B TOM, UTO 3TO HE MOXET OLITH CACJIAaHO TOJIBKO YYaCTHUKAaMM PbIHKA, COXPaHCHUC
CTaOMJIBHOCTH JIOJKHO CTaTh 11EJIbI0 TOCYIapCTBEHHON MOJIUTUKH.

Mo>HO yTBepXk/AaTh, UTO KOHIEMNIHsS peQIeKCUBHOCTU caMa Mo cebe pedieKCHUBHA.
DKOHOMHUYECKasi TeOpHsl (PaKTUUECKU COJIEHCTBOBANIA TEHACHIIMH K PABHOBECHIO, HITHOPHUPYSI pe-
(IEKCUBHOCTH M TIOTYEPKUBAsi BaKHOCTh OCHOBHBIX IMOKa3zaTeneil. HaobopoT, Mou 10BOJIBI Be-
YT K 3aKJTI0UYEHHIO0, YTO PBIHKM HE MOTYT OBITh MPEIOCTaBICHbl caMuM cebe. 3HaHue o peduiek-
CHBHOCTH BEJIET K YBEITHUCHHIO HECTAOWIBHOCTH, €CIHM BIACTH HE OCO3HAIOT 3TOTO B TAKOW K€
CTETIEHM M HE BMEIIMBAIOTCA B TOT MOMEHT, KOIJIa HECTaOMJIBHOCTh T'PO3UT BBIUTH W3-TIOJ
KOHTPOJISI.

[Tpobnema HeCTaOMIBHOCTH CTAHOBUTCS elle Oosee ocTpoil. Bepa B ocHOBHBIE MOKa-
3aTeJN NCYEe3aeT, a MOBEACHHE, 3aKITI0YAONIeecs B CICJOBAaHUHN 3a JOMUHHUPYIOIIEH TeHICHINEH,
CTaHOBHTCS MaccoBbIM. OHO opMUpPYETCs O PaCTyIUM BIMSHUEM MHCTUTYLMOHAIBHBIX WH-
BECTOPOB, pE3YJbTAaThbl ACATCIIBHOCTU KOTOPBIX H3MCPIAIOTCA OTHOCHUTCIBHBIMHU, a HE a0bCoITIOT-
HBIMU TI0Ka3aTeNIsIMHU, U OAHKOB - IIEHTPOB JIEHE)XKHBIX CPE/CTB, ACHCTBYIOUINX B KAUECTBE Y4acT-
HUKOB (DPMHAHCOBOTO PbIHKA, KOTOpPhIE (POPMUPYIOT €r0 COCTOSHUE U SABIISAIOTCS MpoBaiiiepaMu
(npo6ooHuKamu) MEXaHU3MOB XeJKHpPOBaHus. Pojib cTpaxoBbiX (POHIOB aMOMBaJIEHTHA: OHH HC-
HOJB3YIOT JIEBEPUIK, T.€. ONMUPAIOTCSA Ha ONPE/IEIEHHOE COOTHOIIEHHE 3a€MHBIX 1 COOCTBEHHBIX
CPEZACTB, U TEM CaMbIM MOJJIEP’KUBAIOT HEMOCTOSHCTBO HA PHIHKE; HO JIENAI0T OHH 3TO TOJBKO B
TOH CTCIICHU, B Kakoil mx IIOBEJACHUEC MOXET OBITH MOTUBHPOBAHO a6COJ'HOTHI)IMI/I, a HE OTHOCH-
TEJbHBIMU TIOKa3aTeNIIMU JIesiTeNbHOCTH. [loaTOMYy OHM wyacTo AeWCTBYIOT B HaIlpaBlICHHH,
O6paTHOM TCHACHIINHU. HOCKOHBKy (bHHaHCOBI)Ie PBIHKHU CaMH PAa3BUBAIOTCA COTJIACHO UCTOPHUUC-
CKUM TEHJICHIIUAM, HEJIb3s1 OTHOCUTBHCS JIETKO K OTMTACHOCTH YBEJIWYEHUsI HECTaOMIbHOCTH. S aHa-
JU3UPYIO ATY OMACHOCTH B TJIaBaX O CHCTEME MHPOBOTO KalUTali3Ma, HO MEepe] TeM KaK MBI
MOJIOWIEM K 3TOMY, HaM ClIeAyeT NoJpoOHee MO3HAKOMUTBCS C PEPIESKCUBHOCTHIO U UCTOPHYE-
CKHUMH MOACIISIMU.
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4. PE®OJIEKCUBHOCTb B UCTOPUU

51 paccmarpuBaro pa3BUTHE (PUHAHCOBBIX PHIHKOB KaK MCTOpUYECKUH mporecc. S Tak-
e ToJararp, YTo MOsl HHTEpIIpeTalus UMeeT HEKOTOPOe OTHOIIEHHE K UCTOPUU B LIEJIOM, MPHU
3TOM 51 HIMEI0 B BHUJIy HE TOJIbKO MCTOPHUIO YEIOBEYECTBA, HO U UCTOPHUIO BCeX (OpM uenoBeye-
CKOTO B3auMojieicTBuUs. JIroau eHCTBYIOT Ha OCHOBAaHUM HECOBEPILIEHHOTO 3HAHUA, U UX B3au-
MoJIeiicTBHE APYT ¢ APYTroM pedIeKCHBHO.

Kak ormevanoch panbliie, Mbl MOKEM pa3esiuTh Bce COOBITHS HA JIBE KATETOPUU: CIIy-
YaiiHble, TIOBCEJAHEBHBIE COOBITUS, KOTOpPbIE HE BBI3BIBAIOT M3MEHEHMS B BOCIPHUITHUU, U YHU-
KaJIbHbIE, UICTOPUUYECKHUE COOBITUS, KOTOPHIE BIUSIOT Ha CIOXKHUBIIMECS MHEHHUS YYaCTHUKOB U
BEIYT K JAJbHEHIINM M3MEHEHUSAM IOCHOJCTBYIOIUX yClIOBUM. Takoe pasieneHue, Kak Mbl OT-
MeyJajii paHee, MpeAcTaBisieT co00 MPOCTYIO TaBTOJOTUIO, HO OHO MoJie3HO. [lepBas kareropus
COOBITHI 4yBCTBHUTEJIbHA K aHAJIM3Yy PAaBHOBECHUS, BTOpasi — HE YyBCTBHUTEJIbHA, MO3TOMY OHA
MO>KET OBITh IIOHATA TOJBKO KaK YacTh UCTOPUYECKOTO Mpoliecca.

B moBcenHeBHBIX COOBITUSAX HM (YHKIHS YYaCTHUKA, HU KOTHUTHUBHAs (QyHKIMS He
[IPETEepPIEeBAIOT 3HAUUTEIbHBIX U3MEHEHUHN. B cilyyae yHUKaJbHBIX, HICTOPUYECKUX COOBITHI 00e
(bYHKLIMU peaau3yloTcsl OJTHOBPEMEHHO TaKMM 00pa3oM, YTO HU MPEACTABICHUS YYaCTHUKOB, HU
CUTYyalsi, C KOTOPOM 3TU MpPEACTABIEHUS CBA3aHbI, HE OCTAIOTCS TAKUMHU K€, KAKUMU OHU ObUIH
paHblle

VIMeHHO 3TO 1 ONpaBbIBAET OMMCAHNUE TAKUX COOBITUN KaK HCTOPUUECKHX.

Hcropuueckuil npouecc, Kak s €ro BUXKY, SABISETCS OTKPBITBIM, T.€. HEOKOHYATEIb-
HeIM. Korza B cuTyanuu neldcTBYIOT AyMarollie Y4aCTHUKH, MOCIEA0BAaTEIbHOCTh COOBITUN HE
BEZIET IPSMO OT OJHOTO psifa COOBITUH K APYrOMY; CKOpee OHa COeAMHAET (aKThl U BOCHPUSATHS,
a Taxke BOCHPHUATHS U (HaKThl — MOJ00HO HEKOM HUTH. HO MCTOpHA — 3TO OCOOCHHBIA BHUJ
HUTH, WU CBsI3U. JIBe CBA3aHHBIE CTOPOHBI MPEACTABISIOT COOOW pa3iuyHble MaTepuu; PpaKkTh-
YEeCKHU TOJIbKO O/IHa CTOpOHA MaTepuaibHa, Ipyras *e — COCTOUT U3 HJIel yYaCTHUKOB UCTOPU-
4EeCKOro Ipoliecca. JTU ABE CTOPOHBI HUKOIZIA HE COBMAJAIOT, @ PACXOXKICHUS MEXAY HUMHU
ONPEEIIAIOT X0 COOBITUIN, KOTOPBIN KaK pa3 U COCIUHSIET UX BMECTE. ¥Y3JIbl, KOTOPBIE YK€ ObLIH
3aBSA3aHbl, IMEIOT ONpEeAETICHHYI0 (hopMy, HO Oyayllee — OTKPHITO B TOM CMBICIIE, YTO OHO MO-
KET CIOKUThCS MHaue. DeHOMEHb! HCTOPUU 3HAUUTEIBHO OTINYAIOTCS OT SIBJICHUM MPUPOBI, 110
OTHOILEHHIO K KOTOPBIM — JJIsl OOBSICHEHUS MPOILEAIIEro U NpeAcKa3anus Oy yIero — MOryT
OBbITh HCII0JIb30BaHbl YHUBEPCAIBHO ACHCTBYIOUINE 3aKOHBI.

Heo6xonumo mnpu3HaTh, 4TO TEOpus, NPEACTABIAIONIAs HCTOPUIO B BHUIEC HEKOH
«HUTW», ABJIETCS CBOETO pOJia JUATIEKTUKOMN, WK CBA3BIO MEX/ly HAILIUMU MBICISIMU U peaJIbHO-
cTbl0. Ee MOXHO paccmaTpuBaTh Kak HEKMM CHHTE3 WACAIMCTUYECKON AMANEKTUKH ['erens u
JMAJIEKTUYECKOro MaTepuainsMa Mapkca. I'erens npeiokun JUaIeKTUKY HIIeH, KOTopas B KO-
HEYHOM HTOT€ NMpHUBEIET K KOHIly UCTOPUHU: T.€. K cBOOOJe. Mapkc, a TouHee DHIelbC, MPeasio-
KW aHTUTE3UC, YTBEP)KIasi, YTO HUJEOJOTUYECKYIO HAJICTPOMKY OIpPEAEISIOT YCIOBHS IPOU3-
BOJICTBA U IPOU3BOJICTBEHHBIE OTHOLICHUA. TE€OPHUIO «HUTH» MOXHO paccMaTpUBaTh KaK UX He-
kuil cuHTe3. He naen u marepualibHble YCIOBHS, BOZHUKAIOUINE CAMOCTOSITEIbHO TUATIEKTHUe-
CKUM 00pa3oM, a B3aUMOJICHCTBHE MEX1y HUMHM — MPUBOJIUT K TUAIEKTUYECKOMY IpOLECCy.
EnuHcTBEeHHAs npuyKHA, IOYEMY sl HE XO4Y HCIIOJIb30BaTh CIOBO «JIUAJEKTUUYECKUID), 3aKI04a-
eTcs B YpPEe3MEpPHO TSHKEJIOM HJICOJIOTHUECKOM Oarake, KOTOPBIA COMPOBOXKIAET 3TO IMOHSTHE.
Benp Mapke npeuioxuil 1eTepMUHUCTUYECKYIO TEOPUIO UCTOPHH, a OHA JUAMETPAIbHO MPOTHU-
BOIIOJIO’KHA MOEW mo3uuuu. BzanMonelicTBue Mex1y MaTepUalbHbIM U HI€aJIbHBIM HHTEPECHO
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MMEHHO MOTOMY, YTO OHU He COOmEemcmeaylom ApYT OpyTy U He onpedensarom Apyr npyra. Ot-
CYTCTBHE COOTBETCTBHS HE MPOCTO YCWIMBAET MPEAB3ATOEC MHEHHE YYaCTHUKOB MCTOPUH, HO U
JIeNIaeT 3TO MHEHUE MPUYMHON peanbHbIX cOObITHH. OMMOKHN, HEBEpHbIC TOHUMAHUS U TPAKTOB-
KU COOBITUH, OIIMOOYHBIE KOHIIEMUN YYAaCTHHKOB WUIPAIOT B UCTOPHUUECKUX COOBITHSAX Ty XKe
POJIb, YTO U MYTAIIMH F'€HOB B OMOJIOTHUECKUX MPOIeccax: OHU TBOPSAT UCTOPHIO.

Liukn noasem - cnag AenoBon akTUBHOCTU

S yTBEpKaaro, 4TO pa3sBUTUE LIUKJIA MOABEM — CIAJl I€JI0BOM aKTUBHOCTU MMEET Ta-
KO€ € OTHOIIEHHWE K UCTOPHH B LIEJIOM, KaK U K JMHAMUKE COCTOSIHUS ()MHAHCOBBIX PHIHKOB.
Het HeoOX0AMMOCTH MOBTOPATH, YTO 3TO HE €UHCTBEHHBIN MyTh, 10 KOTOPOMY MOXET MOWTH
uctopusi. Takke BO3MOXKHO, UTO TOCIIOACTBYIOIIEE MPEAB3ATOE MHEHUE U JOMUHUPYIOLIAas T€H-
JIEHIMS M3HAYAIIBHO SIBJIIOTCSI CAMOKOPPEKTUPYIOLMMUCS B TaKOM CTENEHH, YTO MPOLECC pa3-
BUTUS LHMKJIA MOJBEM — CIAaj JeJOBOM aKTUBHOCTH Jake W He HauuHaercs. HMHorma
TOCHOICTBYIOIIEE MPEAB3ATOE MHEHHE MOXKET OBITh CKOPPEKTHPOBAHO Ha paHHeM starme. [Ipo-
LIECC CaMOCTOATEIbHON KOPPEKTUPOBKH SBIISETCS MEHEE 3HAYUMBIM, HO BCTPEYAETCs JOCTATOU-
HO 4yacTo. BoJbIIMHCTBO HCTOPUYECKUX COOBITHI BOOOIIIE HE UMEIOT HU PETYIIpHON (HOPMBI, HU
MOBTOPSIOUIEICS MOJENU. DTO MPOUCXOTUT MOTOMY, UYTO PEANbHOCTh SBISETCS OECKOHEYHO
CJIO’)KHOM, W Jr000# mpoliecc, KOTOPbI MBI MOYKEM BBIICIUTH JJISI PACCMOTPEHHUs, B3aUMO e -
CTBYET C PSJIOM JIPYTHX MPOLECCOB.

Pa3BuTue nukia noabeM — coaj AeJI0BO aKTHBHOCTU MPUOOPETAET ONPEAEICHHYIO
3HaYUMOCTb MOCTOJIBKY, TIOCKOJIbKY OH CBSI3bIBA€T COCTOSIHUE, OJIM3KOE K PaBHOBECHIO, C COCTOS-
HUEM, JTAJIEKUM OT paBHOBecHUs. Sl MOry IIPOJEMOHCTPUPOBATh CBOU PACCYKAECHUS HAa KOHKDPET-
HOM HCTOPHYECKOM MPUMEpE: POCT U MaJIeHue COBETCKOM cucTeMbl. S OblJT aKTUBHO BOBJICYEH B
MIOCJIEAHIOI0 CTaJIMIO Npoliecca MaJeHNs U KaK yYaCTHUK PYKOBOACTBOBAJICS TEOPHEN MCTOpUH,
KOTOPYIO 5 3/1€Ch Pa3bsACHSAI0. S| MpensiokKuil cBoe 0ObSICHEHHE MPOIIECCY Pa3BUTHUS LIUKJIIA MOAb-
eM - ciaza B pabote Opening the Soviet System («Omxpuleas cosemckyro cucmemyy), KOTOPYIO s
omy6nukoBai B 1990 r. Bot, uto s Tam nucain:

«IlepBoHauanbHOE NPEAB3SITOE MHEHHE U NIEPBOHAYAJIBHAS TEHJEHIMUS IPUBEIH K 3a-
KpbeIToMy 001iecTBy. CyliecTBOBaiO B3aUMHO YCHJIMBAIOIIEECS] OTHOIIEHUE MEXAY KECTKOCThIO
JIOTMBI U CYpOBOCTBIO OOIIECTBEHHBIX ycIoBHi. CHcTeMa JOCTUIIIA CBOETO 3€HUTA B MOCIIEAHNE
HeCKoJbKOo JieT mpasieHus CramuHa. OHa craja BceoObeMITIomie: ¢opMa MpaBieHUS, KO-
HOMUYECKas CHCTeMa, TeppUTOpHaIbHas uMiepus U ujaeonorus. Cucrema Obuia BCEOOBEMITIO-
Iel, N30JIMPOBAHHOM OT BHEIIHErO0 MUpa U KecTKor. Ho pacxoxaeHne Mexay peaabHbIM MOJIO0-
JKEHMEM Belle U ero opUIHaIbHBIM 00BSICHEHHEM ObUIO HACTOJIBKO BEJIMKO, YTO TOJO0XKEHUE
JIeJT MOXKHO ObLIO CUMTATh CTATUYECKUM HEPaBHOBECUEM.

[Tocne cmeprn CranuHa ObUT KpaTKUH NEpHOJ, MOMEHT HCTHHBI, Korja XpylleB
BCKPBUI HEKOTOPYIO YacTh MpaB/bl 0 pasieHuu CranuHa, HO B KOHIIE KOHI[OB UEpapXUs CUCTe-
MBI CHOBa HabpaJsla CHJIy U CHCTeMa CaMOCTOSITENIbHO BOCCTaHOBMJach. Hadancs mepuon momy-
Mpaka, KOrja JorMa coxXpaHsjach aJMHHHUCTPAaTHUBHBIMH METOJAMM, HO OOJble HE MOJ-
JIep’KuBajgach BEpOM B €€ JIEHCTBEHHOCTh. MHTEpecHO, YTO JKECTKOCTh CUCTEMBI YCHIIMJIACK.
IToka y pysist napTUM HaXOIWJICS KUBOW TOTAIUTApHBIN JTUAED, IMHAS KOMMyHUCTHYECKON Map-
THUU MOTJIa MEHATHCS O ero npuxotu. Ho Tenepp, Korna pesxuMoM yIpaBisuid OIOpOKpaThl, 3Ta
ruOKocTh ucuesna. OJHOBpEeMEHHO ociiabell U y)Kac, 3aCTaBJISBILNN JIt01ed TPUHUMATh KOMMY-
HUCTHYECKYIO JOIMY, Hauajcs — CHaudaja HE3aMETHBIM — Ipolecc ynajaka. JKOHOMHUYECKUE
MHCTHUTYTHI CTaIM JOOMBATHCS MOJIOKEHUS JTI00bIMU cpeacTBamMu. [10CKOIbKY HU OJTMH U3 HUX HE
MIOJIb30BAJICS] HACTOSIIEH ABTOHOMMEN, OHM OBLIIM BBIHY>KACHBI 3aHATHCSI OapTEPHBIM OOMEHOM C
JIpYrMMH UHCTUTYTaMu. [locTeneHHo cioKHas crucTeMa 3aKJII0UeHHUs CACIOK MEX/Ty SKOHOMHUYE-
CKMMHU UHCTHTYTaMH 3aMEHHIIA TO, YTO, KaK MPEeJIoJiaraioch, ObLUIO EHTPATBHBIM IJIaHHUPOBA-
HueM. B To e Bpems pa3zBuBanack HeodunmanbHas, uiu TeHeBas, 5KOHOMUKA, KOTOpasi AOMOJI-
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HsJIa OQUIMATBHYIO CHCTEMY M 3aIlOJIHSJIa OCTaBjsieMble €10 Opelid. DTOT MepHo MojlyMpaka
ceifuac Ha3bIBaeTCs MEpUoAOM 3acTosi. HeallekBaTHOCTh CUCTEMBI CTAaHOBHJIACh Bce Oojiee oue-
BUIHOM, HapacTajia HE0OXOJUMOCTh B peopmax.

Pedopmbl yckopuiu mpornecc 1e3UHTerpaluu, MOCKOIbKY OHU BBEJIH WJIM JIETUTHMU-
3MPOBAJIM ANTBTEPHATUBBI B TO BPEeMs, KOTAa /Uil BBDKUBAHUS CUCTEME HY)KHbI ObLITM UIMEHHO aJlb-
TE€pPHATHUBBI. DKOHOMHYECKHE peOpPMbI HA HAYAJIbHOM 3Tare ObLIN YCHEIIHBIMU BO BCEX KOMMY -
HUCTHYECKHX cTpaHax, HO CoBetckuil Coro3 OblI 3aMeTHBIM HCKITtoueHneM. Kuraiickue pedop-
MAaTOpbI Ha3BaJy ATOT ATall 30JIOTBIM MEPUOJIOM, KOTJla CYIIECTBOBABIINM aKIIMOHEPHBIN Karu-
Tas ObLI epeaipecoBaH U HANpaBJIeH Ha yJIOBJIECTBOPEHUE HYKI M 3alpocoB notpedbureneit. Ho
BCE JIBMXKEHHUS peopM OCHOBaHBI Ha HETPABUIHLHOM IPEICTABICHUN: CUCTEMAa HE MOXET ObITh
pedopmupoBaHa, MOTOMY YTO OHA HE JOMYCKAeT SKOHOMHUYECKOTO paclpe/leieHus] KamuTasa.
Korna cymectByromuii moreHuyan ObU1 MOJHOCTHIO NEPEOPUEHTUPOBAH, Ipoliecc pedopM Ha-
qaJl CTAJIKUBATBCSI CO CII0KHOCTSIMM.

[ToueMy Tak MPOMCXOIUT — CTAHOBUTCS MOHATHO Tenepb. KOMMyHH3M H3HAYallbHO
3aJyMBIBAJICSI KaK NPOTHUBOSAME KalMTAIU3MY, KOTOPBI H30JMpOBal pabOTHHKA OT CPENICTB
MPOM3BOJICTBA. Bes coOcTBEHHOCTH ObliIa B35Ta MO/ KOHTPOJIb FOCYJapCTBa, TOCYJapCTBO CTAJIO
BOILIOILICHUEM KOJJIEKTUBHOTO MHTepeca, Kak 3To Obu1o onpeneneno Ilaptueid. Takum o6paszom,
[TapTus okaszanachk OTBETCTBEHHOM 3a pacHpe/elieHUE KaluTajla. JTO O3HAYaN0, YTO KalHTall
pacripesieNsiicsi He Ha OCHOBAaHUHM SKOHOMHUYECKUX COOOpa’keHHiH, a Ha OCHOBAaHMM MOJIUTHYE-
CKUX U KBa3UPETUTHO3HbIX 10oTM. Camasi JTydinasi aHajaorus Ui OObsICHEHHS 3TOTO SBJIEHUS MO-
KeT OBbITh HailJleHa B CTPOUTENLCTBE NMUPaMu (GpapaoHaMH: YacTh PECYpCOB, HallpaBisemMas Ha
MHBECTHUINH, OblJTa MAKCUMaJIbHO YBEJIMUYEHA, B TO BpeMsl KaK YKOHOMUYECKas BbIr0/1a, MoJrydae-
Masi OT 3TOT0, OblJJa MUHUMAaJIbHOW. J[pyroe cX0/CTBO 3aK/II0YalIOCh B TOM, YTO HHBECTUPOBAHHUE
HNPUHSIIO (OPMBI MOHYMEHTAJIBHBIX MPOEKTOB. MBI MOXKEM paccMaTpUBaTh TMTAHTCKHE THUIPO-
ANIEKTPOCTAHLINH, CTAJIEIUTEHHBIE 3aBOABI, MPAMOPHBIE 3ajJbl MOCKOBCKOI'O METPOIIOJUTEHA U
HEOOCKpeObl CTATMHCKOM apXHUTEKTypbl KaK CBOEr0 pojAa MUPAMUJBI, MOCTPOEHHBIE COBpE-
MEHHBIM (hapaoHOM. ['HAPOINEKTPOCTAHIIMK HA CAaMOM Jielie IPOM3BOJIAT SHEPIUI0, a CTaJIeIH-
TeNHBIE 3aBOJIbI — BBIMTYCKAIOT CTallb, HO €CJIM CTajlb U SHEPTUs UCIOJB3YIOTCS Ul COOPYKEHUS
erie OOJIBIIErO YMCIIa SIEKTPOCTAHIIMM U CTANIEIUTEHHBIX 3aBOJOB, SKOHOMUYECKUN dPPeKT He
HAMHOTO MPEBBIIAET 3PPEKT OT CTPOUTENHCTBA TUPAMU/I.

CornacHO HallUM TEOPETHMYECKUM M KOHLENTYaJbHBIM IOCTPOCHHUSAM, B JNAJIEKUX OT
paBHOBECHSI YCJIOBUSAX 3aKPBITOTO OOIIECTBA JOJIKHBI CYIIECTBOBATh HCKAKEHUS, HEMBICIMMbIE
B OTKpBITOM oOmecTBe. Kakoii emie MOKHO pUBECTH Oojiee HArIAHBIN IpUMep, KpOMe COBET-
ckoi skoHOMUKH? KoMMyHHCTHUECKas cUcTeMa HE BUAWUT IIEHHOCTH KaluTala; Wid, 00Jee Tou-
HO, — OHA He MPU3HAET Uen COOCTBEHHOCTU. B pe3ynbTare SKOHOMHUYECKas ASITEIbHOCTD MPH
COBETCKOH CHCTEME — 3TO BOBCE HE IKOHOMHUYECKas JesATeNIbHOCTh. YTOOBI OHA CcTajla TaKOBOiA,
HE00X01uMo TUIINTh [lapTHio ponu XpaHUTENs U pacupeenuTens KanuTana. M IMeHHO B 3TOM
TepIenu HeyJauy Bce MOMbITKH peopMUPOBAHHUSL.

WHTepecHo, 4yTO MPOBaJI MOMBITOK OCYILECTBIEHUSI SKOHOMHYECKHX pedopM crocoO-
CTBOBAJI YCKOPEHHUIO TMpollecca JEe3HHTErpalud, MOCKOJbKY Oblla MPOJEMOHCTPHpOBaHaA He-
00X0MMOCTh B noluTHYeckuX pedopmax. C HacTymaeHueM nepectpoiiku B CoBeTckoM Corose
MPOLIECC JE3UHTErpalii BCTYNHUII B CBOIO OKOHYATEIbHYIO CTa/INI0, TIOCKOJIBKY PePOpMbI HOCH-
JI1 B OCHOBHOM IOJINTUYECKUI XapakTep, a 30JI0TON NEPHUOJ, KakK 5 YIIOMSAHYJI PaHee, OTCYTCTBO-
BaJl, HOATOMY pedOopMbl IPUHECTH HE3HAUUTEIbHYIO, €CIIM BOOOIE KaKyt0-HHOY/1b, SKOHOMHYE-
cKy10 Bbirosty Korja ypoBeHb KM3HM Haual HajaTh, OOIIECTBEHHOE MHEHHE MOBEPHYJIOCH MPO-
TUB PEXHUMa, YTO TPUBEJIO K KaTaCTPOPUUECKOMN Je3UHTErpalvu, KyJIbMHUHAIIMOHHOW TOUYKON KO-
Topoii ctan pazan Coserckoro Coto3a. [ToutH Takyto sxe MOJeNb Mbl MOKEM HaOt0aTh Ha GU-
HAHCOBBIX PBIHKAX, HO C OJHOM CYILIECTBEHHOU pa3HUIIeH: Ha (PUHAHCOBBIX PHIHKAX I[UKJI MOb-
€M — CIaJ JeJI0BOW aKTUBHOCTH ITPOSIBIISETCS KaK IPOLECC YCKOPEHUS, B TO BPEMS Kak B CIIy-
Yyae ¢ COBETCKOM CHCTEMOM MOJHBIM IIUKI COCTOSI U3 ABYX (a3: oJlHa — IMPOLEeCC 3aMeJIeHus,
IIPUBEAIINI K 3aCTOK CTAJIMHCKOTO peXuMa, Apyras - IpOLEeCC yCKOPEHUs, MPUBEAIINHN K KaTa-
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CTPOUUECKOMY pa3Baiy cTpaHb»''.

S 00BSACHST TaKkKe, YTO aHAJIOTHYHBIA MBYX(a3HBIA MPOIECC MOIBEM — CHaa JIeTI0-
BOM aKTHBHOCTHU YaCTO MOYKHO HalTH Ha (PMHAHCOBBIX PHIHKAX. Sl MpUBEJ B KaU€CTBE UILTIOCTpPa-
uu O6aHkoBckyto cuctemy CoeauHeHHbIX [lITaToB AMepuku, KOTOpas MOJABEPIiach KECTKOMY
peryaupoBaHuIo nocie kpaxa 1933 r., mocine yero notpedoBaiocs OKoio 35 JeT, YTOObI ee 0XKH-
BuTh. [locne HedTsiHOrO KpH3Mca W MEXIYHApPOIHOTO KpeauTHoro Oyma 70-X TOIIOB, KOTIa
O0aHkM TepepabaThIBaid AaKTHBHBIM IUIATE)KHBIA OajaHc CTpaH — MNpou3BoAMTENeH HedTH,
OaHKOBCKas CHUCTEeMa Iepellljia B COCTOSIHUE TUHAMUYECKOro HepaBHoBecus. Mes aToro paneko-
IO CpaBHEHHUS MEXKIY pPOCTOM M INaJICHHEM COBETCKOM CHUCTEMbl M MAJEHUEM U POCTOM
6ankoBckoii cucrembl CIIA 3aknrodanack B TOM, 4TOObI TOKa3aTh, YTO JAJEKUE OT PaBHOBECUS
yCIIOBHS MOTYT Ipeo0iagaTh B JH000M KpailHEM COCTOSIHUM U3MEHEHHMH M OTCYTCTBUS M3MEHe-
HUHN. 3aKpBITOE 00IIECTBO — ATO JIMIEBAs CTOPOHA MEIAlIi PEBOIIOINH U Xaoca; peieKCUBHBIE
IpoIecChl JIEHCTBYIOT B YCIOBUSAX O0€HMX KpaWHOCTEH, pa3HHUIA 3aKJIIOYaeTcs BO BPEMEHHOM
Macmtabe. B 3akpbiToM 0011€CTBE Majlo YTO MPOUCXOAUT HA MPOTSHKEHUN JJIMTENBHBIX MEPHO-
JIOB BPEMEHH; BO BPEMs PEBOJIIOIIUH, HA000POT, - MHOTO COOBITUI MIPOMCXOIUT Ha MPOTHKEHUU
KOPOTKOT'O Mepuoja BpeMeHu. B mo0oM ciyyae BOCHpUSATUS YYACTHUKOB CIMIIKOM JalleKd OT
pEAJILHOCTH.

OTO - BaXHBIM MOMEHT. PaccMaTpuBas mporeccsl BHyTpY LUKJIA TOABEM — CHal Je-
JIOBOI aKTMBHOCTH, YEJIOBEK OOBIYHO PACCYXkJAaeT 00 3TOM IMKIJIE C TOYKU 3PEHUS YCKOPEHMS.
Ho TenneHnus MoxeT Takke COCTOSITh B OTPUIIATEIbHOM YCKOPEHUH WM B OTCYTCTBUU U3MEHE-
Hui. Kak TOIbKO MBI HAUMHAEM OCO3HABaTh 3TH BO3MOXKHOCTH, Mbl MO)KEM HAaWTH peabHbIN
npuMep Ha (POHIOBOM pBIHKE: ciiy4yail ¢ OaHKOBCKMMU aKIIMSIMU cO BpeMeH Benukoil nenpeccun
10 1972 r'?. B ucTopuu cilyyau OTCYTCTBHS M3MEHEHHUI WM CTATHYECKOTO HEPABHOBECHS BCTPE-
4aroTCs ropaszio varle.

CTpyKTypa KoHUenuuu

HaGimoienne HepaBHOBECHBIX YCIIOBUH TOJIE3HO ISl YCTAHOBJICHUSI CTPYKTYPHI KOH-
LEMNLUNUNA U €€ TPaHUll, KOTOPbIE TO3BOJISIIOT Pa3JeiINTh UCTOPUUECKUE CUTYAIIMN HA TPU KATEro-
pHUU: CTaTUYECKU HEPABHOBECHBIC, COCTOSIHUS, OJIM3KHME K PaBHOBECHIO, U JUHAMUYECKH HEPaB-
HOBECHBIE COCTOSHUS. BO3MOXXHOCTh CTaTUYECKOTO paBHOBECHUs Oblja MCKIIOYEHA B CHIYy TOTO
¢dakTa, 9TO YIaCTHUKH BCETJa OCHOBBIBAIOT CBOM PEIICHUS HA TPEIB3SITOM TOJKOBAHUU pPeab-
HocTU. Takum 0Opa3om, MBI ITOJTy4aeM TPHU BapuaHTAa.

OnuH 13 BO3MOXKHBIX BAPHAHTOB COCTOMUT B TOM, YTO PeIEKCUBHOE B3aUMOICUCTBUE
MeX1y KOTHUTUBHOHN (yHKIMEH U (yHKIMEH yyacTHUKA HE JaeT HAIIUM MPEJICTaBICHUSIM U pe-
AIBbHOCTU YWUTHU JIPYT OT JIpyra CIMIIKOM JajeKo. JIFoAu ydarcs Ha CBOEM XK€ OIBITE; OHU JICH-
CTBYIOT Ha OCHOBAaHMH NPEJB3ATHIX MPEICTABICHUNA, HO IPOUCXOAUT U MPOLECC KPUTHUYECKOTO
OCMBICIICHHUS, KOTOPBIN CTPEMUTCS CKOPPEKTUPOBATH 3TO MpeaB3sitoe MHeHue. CoBeplleHHOe
3HaHME OCTAETCSl HEJOCTYIHBIM, HO MO KpailHEell Mepe CyIIeCTBYET TEHACHIUS K PaBHOBECHIO.

" Cokpamennoe usnoxenue raesl 4 kuuru Soros G. Opening the Soviet System («OTKpbIBas COBET-
ckyto cucremy»); London, Weidenfeld & Nicolson. 1990.

'2 5] HATONMKHYJICA Ha MOXOXuit caydaii B llIBenmu B 1960 1., - MHE I0CTanach modeTHast poib IIpekpac-
Horo [IpuHna, KoTopslii nowkeH O0bu1 pa3dynuts Crsnryto Kpacasuiy. 1lIBenckuii ¢OHIOBBIN PBIHOK OBUI MOJHO-
CTBIO M30JIMPOBAH OT OCTAIBHOTO MHUpPA; HaJ0 OBUIO MPOJATh IIBEICKHE aKIMH, HAXOSIIIUECS 3a TPAHHULECH, YTOOBI
KynuTh mBeackue akiuu B [1IBenun. Kommanusm ObU1o paspelieHo ynep>KuBaTh CBOIO NPUOBLIL 0€3 BHIIIATH Ha-
JIOTOB IYTEM CO3JIaHUsI Pa3IMYHBIX PE3EPBOB, HO OHM HE MOTJIM MCIOJIB30BATh ATH PE3EPBHI /Ul YBEINYEHHS CBOMX
JUBUJICHIOB. AKHI/II/I OLCHUBAJIMCh HA OCHOBAHHUHN AWBHACHIHOI'O JOXOJ4. B pe3yJIbTaTe CYIECTBOBAIN OI'POMHBIC
pacxoxacHus B KOS(i)(i)I/IL[I/IeHTaX JOXOOHOCTHU, BbIpaXKarOIIUX OTHOIICHHUE prHO‘-IHOI?I CHBbI aKLIl/Iﬁ K goxoaam 110
HHUM, aKIUH Jy4IINX KOMIIAHWH MPOJABAIHCh MO 3HAYUTEIBHO 3aHIDKEHHOM IIEHE O TeX IOp, TMOKa HE MPHIIET
[Ipekpacubiit [Ipunn. 1IBenckue akiuu, mpojgaBaeMble 3a TPaHUIIEH, CTald TPUHOCUTH BBICOKHE IMPEMUHU T10 CPOY-
HBIM CJIeJIKaM, HO B CHJIy OTPaHWY€HHUI Ha TOPTOBIIIO HHTEPEC, KOTOPBIH s IPOOyAMII, HE MOT OBITh YIOBICTBOPEH, 1
B KOHIIE KOHIIOB PBIHOK OIIATH BEPHYJICS B COCTOSIHUE CHA, TIOKA PETYIUPYIOLINE €T0 3aKOHBI HEe OB U3MECHEHBI.
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@OyHKIMS YYaCTHUKA 03HAYAET, YTO PEAbHBI MUP — Kak B 3TOM YOEKIat0TCs Ha CBOEM OIbITE
YYaCTHUKH — IOCTOSIHHO MEHSETCSI, HO Y JIFOJEN BCE K€ €CTh IOCTATOYHO OCHOBAHUI — B BHJIE
psna GyHIaMEeHTaIbHBIX LIEHHOCTEH, rapaHTUPYIOLINX UM, YTO MPEAB3SATOE MHEHHE YYaCTHUKOB
HE MOXET CIIMIIKOM CHUJIBHO PAaCXOJIUTHCS C pealbHbIMU COOBITUSMU. VIMEHHO 3TO 51 U Ha3bIBaIO
COCTOSIHUEM, OJIN3KMM K PaBHOBECHIO. Takoe MOJIOKEHHE XapaKTepHO Il OTKPBITOTO 0OIIecTBa,
KaKUM SIBJISIETCSI COBPEMEHHBIN 3amagHblii MUp. DTO OOLIECTBO aCCOLMHUPYETCS ¢ KPUTUUECKUM
00pa3zoM MbIIUIEHHUs. MBI Ha3bIBa€M 3TOT 00pa3 MBIIUICHUS «HOPMAJIbHBIM» OTHOIIEHUEM MEX-
JIy MBIIUIEHUEM U PEaNbHOCTHIO, TOCKOJIBKY Mbl 3HAKOMbI C HUM Ha OCHOBE COOCTBEHHOTI'O OIIbI-
Ta.

MBI MOXKeM TakKe OKa3aTbCsl B CUTYAllMM, KOTJA MPEICTABICHNS YYACTHUKOB 3HA4H-
TEJIBHO YAAJIEHBI OT PEabHOTO MOJIOXKEHHSI BELECH, U MPH 3TOM TEHACHIIMH K UX CONMKEHUIO HEe
HaOmoaeTcs. B HEKOTOPBIX ciyyasx OHM MOTYT JaXke elle Aajiblle YXOAWTh APYr OT JApyra.
BHyTpy ofHON KpallHOCTH CYIIECTBYIOT PEXHUMBI, ONEPUPYIOLIUE NPEAB3SITHIMU HACOIOTHYE-
CKUMU TPEICTABICHUSIMHU, OHU HE XOTSIT MPUCIIOCAOINBATHCS K MEHSIOMMUMCS yciaoBusM. OHH
IIBITAIOTCS 3aCTaBUTh PEATLHOCTH BTUCHYTBCSI B pAMKHM MX KOHLENIUI, HECMOTpPS Ha TO, YTO 3TO
HepocTxkuMo. [loa naBieHreM rocnoCTBYIONIEH TOTMbI OOIIECTBEHHBIE YCIOBUS MOTYT CTaTh
JIOCTAaTOYHO CYPOBBIMH, HO PEaJIbHOCTh MO-TMPEKHEMY OCTAETCsI TAeKOH OT O(UIIMaTIbHON HI1e0-
joruu. B oTcyTCcTBHE KOPPEKTUPYIOLIETO MEXaHU3Ma PealbHOCTh U O(UIIMaIbHAs UHTEepIpeTa-
1S MOTYT pa3OMTHUCh €IIE JaNbIIE, TOCKOJbKY HUKAKOE CIAEPKMBAHUE WU NPUHYXKACHHE HE
MOXET NMPENOTBPATUTh WU3MEHEHUN B PEAIbHOM Mupe. Takoe NOJIOKEHUE XapaKTepHO U 3a-
KpbITOro olriectBa, Takoro, kak pesuuil Eruner unu Coserckuit Coro3. Ero MoxxHO omnmcath
KAaK CTaTUYECKOE HEPABHOBECHE.

BHyTpu npyroit kpallHOCTH COOBITHS MOTYT Pa3BOPAuMBATHCS HACTOIBKO CTPEMUTEIb-
HO, YTO TOHUMAaHUE YYACTHUKOB 32 HUMH HE NOCIEBAET, U CUTYALHsI BBIXOAUT U3-IT0J KOHTPOJIS.
PacxoxaeHne Mexay TOCHOJCTBYIOIIMMHU MPEICTABICHUSMU U PEATbHBIMU YCIOBUSMU MOXKET
CTaTh HACTOJIbKO OOJIBIINM, YTO YCKOPUT HACTYIUJICHHE PEBOJIIOIMHM WM KakoW-1u00 Apyroi
¢dopmbl pacniana. M onsTh BO3HUKAET 3HAYUTEIBHOE PACXOXKIACHNUE MEK/Y MBILIUIEHUEM U peajlb-
HOCTbBIO, HO OHO fIBJIsieTCSl BpeMeHHbIM. CTapblil, CMETEHHBIN peXuM OyJeT B KOHEUHOM UTOre
3aMEHEH HOBBIM. DTO MOXKHO OIIMCAaTh KaK CIydyail U3MEHEHUs PEKUMa, WM KaK JUHAMHYECKOe
HEpaBHOBECHE.

Jlenenue peanbHBIX YCIOBHMI Ha TPU IPEIJIOKEHHBIE MHOK KAaTETOPUU MOYKHO CpaB-
HUTh C TPEMS COCTOSTHUSIMU, B KOTOPBIX BOJIa HAXOAUTCS B MPUPOJIE: )KUJIKOE, TBEPJOE U ra3000-
pasHoe. AHaJIOTHsI MOXKET OBITh J1aJeKOH, HO OHa UHTpUryeT. i1 Toro 4ToObl HAIlOJIHUTH €€ CO-
JIep>KaHUEM, Mbl JOJDKHBI HAaWTH JABE Pa3Je/IUTEIbHBIE JIMHWW, KOTOPBIE OTIENSIOT YCIOBUSA,
OJM3KKE K paBHOBECHUIO, OT YCIIOBHM, TaJIEKUX OT paBHOBecHs. B ciydae ¢ uctopueit atu pasne-
JUTENbHbIE JJUHUM HE MOTYT ObITh OY€Hb YETKUMH, KPOME TOTO, UX TaK)K€ TPYJHO OMHUCATh KO-
JIMYECTBEHHBIMU MapaMeTpaMH, HO OHU JOJDKHBI ObITH SICHO PAa3IMYMMBbl, MHAU€ BCSI KOHIIETI-
TyaJlbHasl CTPYKTypa OocTaeTcs He Ooyiee ueM MmoyieToM (haHTa3uu.

Pexunmbli

UYrob6s! ycTaHOBUTH TO, uTo llommep Ha3Ban Obl KpUTEpHUEM JEJIEHMSI, Mbl JOJKHBI
IIPEKIE BCETO U3YYUTh TO, YTO MBI pasfeisaeM. s 3TUX 1enel s BBOKY KOHLEHIUIO PEKUMA.
PesxxuM — 3T0 psAl OTHOBPEMEHHO CYIIECTBYIOIINX OOIIECTBEHHBIX YCIOBHM, TOCTATOUYHBIX IS
TOT0, YTOOBI COCYIIECTBOBATH PEAIbHO, XOTS, B COOTBETCTBUU C MOEH pabodel runore3oi, B Ux
OTHOIIEHHSX JIOJDKEH OBITh KaKOW-TO HEIOCTAaTOK, B pe3ysbTaTe KOTOPOrO OHU HECyT B cebe
ceMsl COOCTBEHHOTO pa3pylleHHs. PexuM — XOTS U pacIuibIBUaThIi, HO BCE e MOJIE3HBIN Tep-
MUH. ET0 MOXHO IPUMEHHTH K IIUPOKOMY CIEKTPY CHTyauui. MoryT ObITh NOJUTUYECKHE pe-
’KMMBI, TOCIIOJICTBYIOIINE B KOHKPETHBIX CTpaHaX, UM PEKUMBI, KOTOPbIE MOTYT OBITh BCTpPOE-
HbI B 00Jiee KPYITHBbIE PEKHUMBI, — TaKUE, KaK XO0JI0/{Hasl BOWHA. MOTyT OBITh PEKUMBI B )KU3HU
COLIMAJIbHBIX MHCTUTYTOB U OTAEIBHBIX JIIOJEH. bpak Takke MOKHO CUMTAThb HEKHUM DPEKUMOM.
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Pe:xxuMbl He UMEIOT (PUKCUPOBAHHBIX TPAHUL], OHU TMOSIBJIAIOTCS, COCYILECTBYIOT JIPYT C APYTOM,
pacnafaroTcsd U CMEHSIOT Apyr Apyra. OHM OTIIMYAKOTCS, HANpUMEp, OT MAIluH, KOTOPBIE SB-
JISFOTCS 3aKPBITBIMU CUCTEMaMU. PEXKMM MOKHO pacCMaTpUBaTh KaK IOIBITKY IIPUBHECTH OIIpe-
JIEJIEHHBIN 3JIEMEHT 3aKPBITOCTH B TO, YTO IO CBOEU CYTH SIBISETCS OTKPBITOM CHCTEMOM, Ompe-
JIEJICHHBIM CBOJ IIPaBUJI, KOTOPBIM I'OCIOACTBYET B JaHHOM MECT€ Ha MPOTSKEHUM HEKOTOPOTO
nepuoaa BpeMEeHH, JOCTaTOYHO JOJTOro JJsl TOro, YTOOBI OBITH 3aMETHBIM. PeXHUMBI CBSI3aHBI C
YIPABJICHUEM U IIpaBUIaMu. Pe:kvMBbI UMEIOT ABa aCIEKTa: TO, YTO JIIOAU AyMaroT, U TO, KaK Ha
caMoM Jene oOCTOAT Jena. ODTH JABa acleKTa B3auMOJAEHCTBYIOT pEeQIIEKCUBHBIM 00pa3oM:
CIOCO0 MBIIUICHHUS BIMSET HA peallbHOE MOJOXKEHHE /e, U Ha000pOT, MPU 3TOM COOTBETCTBHE
MEXy IBYMs aCIIEKTaMU HE JOCTUTaeTCsl.

UpoeanbHble peXnmbl

OxkoJo copoka JieT Ha3aj, B Hayaie 60-X TOJ0B, 51 pa3pabdoTall TEOPETUUECKUE MOIEIH
o0riecTBa, KOTOphIE s ceiyac Ha3BaJl Obl PSKMMaMH Ha OCHOBAHWH PA3JIMYHBIX OTHOIICHHH K
HUCTOPUYECKUM HW3MEHEHUsM. S BBIIEIWII TPAJAMIIMOHHBIA 00pa3 MBIIUICHHS, UTHOPUPYIOITUI
BO3MOYKHOCTh M3MEHCHHH WM NPUHHUMAIOIIMIA TOCIIOJICTBYIONIEE TMOJOXKECHUE KaK €IMHCTBECHHO
BO3MOXKHOE; KPUTHUECKHUN 00pa3 MBIIUICHUS, KOTOPBIA B MTOJIHOM 00bEMe N3ydaeT BOZMOKHOCTH
WU3MEHEHHH, ¥ IOTMaTH4YeCKuii 00pa3 MBIIIICHUS, KOTOPBIA HE TEPIUT HUKAKOW HEOIPEIeIeHHO-
ctu. S yTBepkIai, 4To pazaudHble (OPMbI OOIIECTBEHHOW OPTaHU3AlUUA COOTBETCTBYIOT ITHM
o0pa3aM MBIIUICHUS; S HA3BaJl MX COOTBETCTBEHHO OPTaHUYECKUM OOIIECTBOM, OTKPBITHIM 00-
IIECTBOM U 3aKPBITBIM 00IIecTBOM. He CTOMT TOBOPHUTH, YTO COOTBETCTBHE MEXIy oOpa3amMu
MBIIUICHHUS] U OOIIECTBEHHBIMU CTPYKTYypamMu OBUIO JTAJIEKO OT COBepIeHCTBa. Kak 3akpbIToe,
TaK ¥ OTKPBITOE OOIIECTBO OCTABIISUIO JKEJNATh JyYIIETO B OTHONIEHUH MEXIY PEabHOCTHIO U
MBIIUICHUEM, W 3TO JIy4lllee MOTJIO OBITh HAWIIEHO B IPYroM oOIIecTBE. 3aKphITOE OOIIECTBO
mpeIaraio ONpeeICHHOCTh M TIOCTOSTHCTBO, OTCYTCTBYIOIINE B OTKPBITOM OOIIECTBE, & OTKPHI-
TO€ OOIIIECTBO MpeJIaraio CBOOO 1y, KOTOPOH OBLI JIMIICH YeJIOBEK B 3aKPhITOM o0mecTBe. B pe-
3yJlbTaTe ATH JIBA TPUHIMIIA OOIICCTBEHHON OpraHM3allii HAXOAWINCHh B OIIIO3UIIUU JPYT K
npyry. OTKpBITOE OOIIECTBO MPU3HAST HAlIy OMIMOOYHOCTH; 3aKPHITOE OOIIECTBO OTPHIIACT €e.
HeBo3MOXHO cKa3aTh, Kakoe 00mecTBO npaBo. CyAuTh MOXKHO TOJIBKO MO TOCIEACTBUSM, HO,
YUUTBIBAsI BE3CCYIIHOCTh M BIIMSHUE HE3aIJIAHUPOBAHHBIX MMOCIEACTBUH, JaKe dTOT KPUTEPUI
HE SBIIIETCS HaJeKHBIM. HeoOxomuMo OBIIO c/ienaTh HACTOSIIUN BBIOOD, U S YBEPEHHO TIPUHSIT
CTOPOHY OTKPHITOro o0miecTna’.

OTKpbITOE 0OLWEecTBO

B 1979 r. s ocroBan ¢ora «OTKpBITOE OOIIECTBO», €T0 MHUCCHS, KakK 5 ee chopmyu-
pOBaJ B TO BpeMsl, 3aKJII0YAIach B OKa3aHUU MOMOIIM 3aKPBITBIM OOIIECTBAM B TOM, YTOOBI c/ie-
JaTh UX OoJiee OTKPBITBIMHU, >KM3HECTIOCOOHBIMH U C(OPMUPOBATh B HUX KPUTHYECKUH 0Opa3
meinuieHus. Ilocne Heynaunoro crapra B FOxxHO# Adpuke S cocpeoTouns yCuiIns Ha CTpaHax
C KOMMYHHCTUYECKHM TIPABJICHHEM, OCOOEHHO Ha Moeu poauHe — Benrpum. Mos ¢opmymna
Obu1a Mpocta — Jr00ast AEATENbHOCTh WM 00bEIMHEHNE, HEe HAXOSIIMECs MO/ HaJI30pOM HIIH
KOHTPOJIEM BJIaCTEH, CO3/1aBajii ajlbTEPHATUBBI U TEM CAMBIM IOJPHIBAIIM MOHOIOJIUIO JIOTMBI.
Moii ®onp B Benrpuu, cozganssiii B 1984 r. kak coBMecTHOE npennpustie ¢ Benrepckoil Aka-

13 OTKpBITOC " 3aKpbITOC O6I_IleCTBa ABIIIFOTCA UACAJIbHBIMU THUIIAMMU. MOL[C.HI/IpOBaHI/Ie UACAJIbHBIX THU-
OB SIBJISICTCSl 3aKOHHBIM METOIOM U3y4YCHHs O0IecTBa. DTOT METOJ CTaJl 3aKOHHBIM Onarozaps Makcy BeOepy,
MO3Ke OH OBLT UCIIONB30BaH TAKMMH NPAKTHKAMU HAIIWX AHEH, kak DpHCT ['enHep. OH nMeeT MpenMyIIecTBO, WIH
HEIOCTAaTOK, KOTOPBIN 3aKIIFOYAETCS B TOM, YTO OH MOXET UIPaTh HE TONBKO WH(POPMATUBHYIO, HO 1 HOPMATUBHYIO
ponb. CoBepilieHHas: KOHKYPEHIIUS, KOTOpasi ObUIa MOCTYJIUPOBaHA SYKOHOMHUYECKOW TEOPHEH, TaKKe SBISACTCS Ta-
KHUM UJICATBHBIM THIIOM.
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nemueid Hayk, BBICTYNMJI CIOHCOPOM TpaxkJaHCcKoro oomectBa. OH HE TOJBKO MOAJEPKHUBAI
rpa)x/IaHCKoe OOIIECTBO, HO U IPa)/JIaHCKOe OOIIECTBO MOJIEPKUBAJIO €r0; B pe3ysbTare yjaa-
J0Ch M30eXaTh MHOTMX HEOJaroNnpHATHBIX HE3aIUIAHUPOBAHHBIX IOCIEACTBUIM, OT KOTOPBIX
00OBIYHO CTpajaroT noaooHble GoHAbl. BoonymeBneHHbIH ycnexoMm, s 3aHsUICS (QUIaHTpONUEH,
HECMOTpPsI Ha MO€ KpUTHYECKOe OTHoleHUe K Hel. Koraa Hadana pa3BanuBaThbCsl COBETCKAsI UM-
nepusi, 1 Opocuiics B Apaky. S MOHsUI, YTO B PEBONIOIMOHHBIN MEPHOJ MOXKHO CAENaTh TO, UYTO
ObUIO HEBO3MOXKHO B Jpyrue BpeMmeHa. 1 oco3HaBal, 4yTO C MOed Teopuell LuKiIa MOoabeM —
craja s TOHMMAaJ CUTYallMIO JIydlle, YeM KTO-THO0O0 Opyroi, MHE OBLIM SICHBI LIEJH, U y MEHs
ObuM (pUHAHCOBBIE CPEICTBA. DTO CTABUIIO MEHS B YHHKAJIBHOE MOJIOKEHHUE, U 51 HE KaJlell yCH-
nuil. S B cTo pa3 yBenuuui pazMep QoHIa Ha MPOTSKEHUN BCET0 HECKOJIBKUX JIET.

N Tonpko Bo Bpems pacmaga Coserckoro Coro3a s 0CO3HaJI OMIMOKY B CTPYKType
Moei koHuenuu. CorimacHo Moel KOHIENINH, OTKPBITOE U 3aKPHITOE O0IIECTBA BHICTYNAIOT KaK
aJIbTepHATHBBI. JTa JUXOTOMMs OblLIa BEPHOM B MEPHOJ XOJOAHON BOMHBI, KOT/a JAPYT APYTY
ObUIM MPOTHUBOIIOCTABIIEHBI B KECTKOM KOH(MJIMKTE JBa MPOTUBOMOJIOXKHBIX MPHUHIIMIA 0OIIe-
CTBEHHOW OpraHM3allii, HO OHA MEPECTala BIIUCHIBATHCS B YCJIOBUS, BOSHUKIINE IIOCIE OKOHYA-
HUSI XOJIOJHOUM BOMHBI.

S1 6bUT BBIHYX/IEH MPU3HATh, YTO PACIa] 3aKPHITOrO OOIIECTBAa HE BEJET aBTOMAaTHYe-
CKHU K CO3JJaHHIO OTKPBITOrO OOIIECTBA; OH MOKET IPUBECTU K pacnaay pyKOBOJASIIEH BEPXYIIKH
U Jie3uHTerpanuu odmectsa. Cnaboe rocy1apcTBO MOKET MPEACTABIATh U OTKPBITOrO OOIIIe-
CTBA TAaKyIO K€ yrpo3y, Kak ¥ aBTOpUTapHoe'*. BMECTO TMXOTOMUM — OTKPBITOE M 3aKPBITOE 00-
IIECTBO, OTKPHITOE OOIIECTBO CTAHOBUTCS BEAYIIEH Haeel, KOTOPOi yrpoxkaroT OTHIOb HE C OJ1-
HOW CTOPOHBI.

[losiBneHne pacmmpsrouieiics MUpOBOM cucTeMbl KanuTanu3ma B 90-e roasl mon-
TBEPAUIIO 3TOT BHIBOJ. I MOYYBCTBOBAI, YTO JOJKEH 3aHATCS TPYIOEMKHUM MOBTOPHBIM H3yue-
HUEeM Ipo0JeM, U Ta CTPYKTypa KOHILEMNIUU, KOTOPYIO S 3/1eCh M3JIaraio, sBJSeTCs pe3ysIbTaToM
mporecca nepecMorpa. Temnepp s BIUXKY, YTO OTKPBHITOE OOIIECTBO 3aHMMAET OMACHOE CpeliHee
MOJIOKEHHE, B KOTOPOM €MY YTPO’KalOT JIOrMaTHUECKUE UJIEH JIF0O0T0 TOJIKA: U T€, KOTOpPbIE MPHU-
BeJIM OBl K 3aKPBITOMY OOIIECTBY, U T€, KOTOPbIE BEAYT K JA€3UHTErpauuu odmecta. OTKpbIThIE
o0I1ecTBa CO3/1al0T OJIM3KHE K PaBHOBECHUIO YCIIOBUS; albTEPHATUBBI BKJIIOYAIOT HE TOJIBKO CTa-
TUYECKOE HEPAaBHOBECHE, CXOIHOE C 3aKPhITHIM OOIECTBOM, HO U JUHAMUYECKOE HEPaBHOBECHE.
51 oco3HaBall onpeiesieHHbIe HEJJOCTATKH OTKPBITOrO 00IIecTBa, KOTOPbIEe MOTTIM OBl IPUBECTH K
€ro pacraiy, HO s MpeAroiarai, 4yTo pachag MOXKET MPUBECTH TOJBKO K CO3/IaHUIO 3aKPBITOTO
obmecTBa. Sl He 0cO3HaBall, YTO YCIOBHS IWHAMHYECKOTO HEPABHOBECHS MOTYT CYIIECTBOBATh
OECKOHEYHO JI0JIT0, WK, 00JIee TOUHO, YTO OOIIECTBO MOXKET OallaHCHPOBATh HA IPaHU Xaoca, He
nepexoAs 3Ty rpaHb. DTO ObLIO JIFOOOMBITHOE HAOIIOI€HUE, TOCKOJIBKY sI OBLT 3HAKOM C YTBEp-
KJIEHHEM TEOPHUH 3BOJIOIMOHHBIX CUCTEM, COTJIACHO KOTOPOMY U3Hb MIPOUCXOUT HA TPAHU Xa-
oca. HoBble CTpYKTYphl B KOHIEMIIUU, KOTOPBIE 5 3/1€Ch NpeJIararo, J0HKHbBI UCTIPaBUTh OIIMO-
Ky B MOei paHHel (HOpMyITUPOBKE.

Pa3rpaHVI‘-IVITEJ1beIe JINHUU

Tenepp MbI TOTOBBI BEPHYTBHCS K KIIOUEBOMY BOIIPOCY, O KOTOPOM sI TOBOPHJI paHee:
4TO OTJeINsAeT OJM3KHUE K PAaBHOBECHIO M JajieKue OoT paBHoBecHs ycioBus? Korna nuki poct —
craj WiIM KakoW-ITuOOo Ipyroil HEpaBHOBECHBIN Ipoliecc paspyliaeT OJu3Kue K PaBHOBECHUIO
YCIIOBHS OTKPBITOTO 001ecTBa? Mbl BUIENH, YTO B3aMMOIEHCTBHE MEX/Ty MBILIUIEHUEM U peallb-
HOCTBIO MOJKET JIETKO IIPUBECTH K KPAWHUM IIPOSIBICHUSAM — KAK B HAIIPABJICHUM y>KECTOUYEHUS,
TaKk M B HaIpaBJleHUHU xaoca. J[1s Toro yToObl FOCHOJACTBOBANIO OTKPHITOE OOIIECTBO, TOJKEH
OBITh HEKUH SIKOPb, KOTOPBIM HE TAET MBILIUICHUIO YYaCTHUKOB JAJIEKO YUTH OT peaibHOCTH. YTO

4 Stephen Holmes. «What Russia Teaches Us Now: How Weak States Threaten Freedom». («Uemy
Poccus yaut Hac ceifuac: kak cina0Obie TocyapcTBa yrpoxkaroT cBobonue»). “The American Prospect” (July - August
1997), pp. 30-39.
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MOJKET CIYKUTh TAKUM SIKOpEeM?

B IIOUCKaX OTBCTA Ha BOHpOC MBI JOJIXKHBI pa3J'II/I‘-IaTI) OXXHUIJaHUsI U NCHHOCTH. Beﬂb
pellIeHHsI OCHOBBIBAIOTCS HE TOJILKO HAa BOCIIPHSITHH JIFOJIbMHU PEAIbHOCTH, HO TAK)KE M Ha IIEHHO-
CTiX, KOTOpI)Ie OHHU BBIpa6aTBIBaI—OT. B Cnyqae C OXKHUIOAHUAMU OTOT ﬂKOpL OHpe)IeJ'H/ITB JICTKO:
3TO caMa peajbHOCTh. [Toka JIFOAM OCO3HAIOT, YTO CYIIECTBYET Pa3HHIIA MEKIY MBIIUICHHEM U
PeaIbHOCTBIO, PaKThl MPEAOCTABISIOT KPUTEPUH, IO KOTOPOMY MOKHO CYJIUTh O JE€HCTBEHHOCTH
OXHUJIaHUH. PediekCHBHOCTh MOXKET C/IeNIaTh COOBITUS HENPEACKa3yeMbIMU, HO KaK TOJIBKO OHU
HpOI/ICXO,ZIﬂT, OHU CTAHOBITCA OJHO3HAYHO JIeTepMI/IHPIpOBaHHBIMPI, HO3TOMy OHU MOFYT 6I)ITI)
UCTIOJIb30BaHBI ISl ONIPE/ICIICHUS MPABUIILHOCTH HAIIMX MPEICKa3aHUM.

B YCJ'IOBI/ISIX CTAaTHUYCCKOI'O HepaBHOBeCI/Iﬂ MBIINIJICHUC U peaJ'II)HOCTB YJIaJ'ICHI)I prr oT
JpyTa U HE UMCIOT TEHICHIIUHN K COMMKCHUIO. B 3aKphITOM OOIIECTBE OXKHIAHUS HE MOTYT OBbITh
3aerHJ'IeHBI B peaJ'II)HOCTI/I, HOTOMy YTO OXHIAaHUs, OTKIIOHAKOIIUCCSA OT O(i)HHPIaJ'IBHOfI JOT'MBI,
HEJb3sl JlaKe BBICKa3biBaTh. CYIIECTBYET PACXOXKICHHE MEXKIY OQUIMAIbHBIM BaPHAHTOM pe-
AJIBHOCTHU U (baKTaMI/I; YCTpaHeHI/Ie 3TOro paCXO)K)IeHI/Iﬂ HpI/IHOCI/IT OFpOMHO@ O6J'IeF‘IeHI/IG " 9yB-
CTBO OCBOOOXKIECHH.

B ycrnoBusx AMHAMHYECKOT0 HEPABHOBECHS MBI HMEeM 00paTHOE MOJI0KEHUE; CUTYa-
IIUS] MEHSIETCS CIUIIKOM OBbICTPO, YTOOBI OBITH TIOHATOMN JIFOJbMH, YTO TMPUBOJUT K TOSIBICHHIO
paCXO)K}IeHI/ISI Me>1<)1y MBINIJICHUECM U peaHBHOCTBIO. HHTepHpeTaHI/IH CO6BITI/II71 HC MOXCT IIOCIIC-
BaTh 32 MPOUCXOJISAIIMMHU COOBITHSIMU; JIFOJIU TEPSIFOT OPUCHTAIUIO, & COOBITHS BBIXOJIAT M3-1T0]T
KoHTpoJis. [ToaToMy peanbHOCTh HE MOXKET OOJIBIIE CIYXKHUTh SKOpeM sl okuaaHuil. iMeHHo
3TO M TPOM30ILIO BO BpeMsl JC3UHTErPaIlii COBETCKOM cucTeMbl. Kak s yTBepkaaro B riiase 7,
MHUpOBasi CHCTEMa KalMTalnu3Ma BOIIIa Celyac B COCTOSIHUE TUHAMUYECKOTrO HepaBHOBecHs. Ho
CHayaJia MbI JIOJDKHBI OOPaTUTBCS OT OXKUIAHUIM K IPYTrOMY BO3MOKHOMY JJIsi OTKPBITOTO O0IIIe-
CTBa ﬂKOpI-O, a TMCHHO K SIKOpIO OTHUYCCKUX U MOpa.]'H)HI)IX HeHHOCTeﬁ.

Bonpoc ueHHocTEN

MoxeM JIi MBI pa3IMYUTh POJIb IIEHHOCTEH B OMM3KHUX K PAaBHOBECHIO U HEpaBHOBEC-
HBIX yclOBUAX? B 3TOM s He COBCeM yBEpeH Kak MO CyObEKTHBHBIM, TaK M IO OOBEKTUBHBIM
NpUYHHAM, ¥ MOM JTIOBOABI OyayT OoJiee OCTOPOKHBIMH. O CyOBEKTUBHOM COOOpPAKEHUH YXKE T0o-
BOPWJIOCH paHee: s MOJY4YHJI SKOHOMHYECKOe 00pa30BaHUE M BCErJla MBITAJICS MOHATh, KaK Pbl-
HOYHBIE IIEHHOCTH COOTHOCSTCS C IIEHHOCTSIMH, OTIPEICIISIOIIMMY HAIIM PEIIeHUs B IpyTuX cde-
pax >KM3HU: OOIIECTBEHHOM, MOJUTHYECKON MK JINYHON. O4eHb 4acTo 5 ObIBaJl HICKpPEHHE 033712~
YeH, [0JI03PEBAI0, YTO B ATOM s ObLI HE 0AMHOK. IloxoXke, B COBpEMEHHOM OO0IIECTBE — MHOIO
Hepaz0epuxy B OTHOLIEHUH K LIEHHOCTSM B 1I€JIOM U B IJIJaHE COOTHOLIEHUSI MEX/Ty PhIHOUYHBIMU
U OOIIECTBEHHBIMM LEHHOCTAMU B 4yacTHOCTU. [loaToMy Mosi cyOBeKTHBHas TPYyAHOCTb CTa-
HOBUTCS 00BEKTHBHOH. [103BOIbTE MHE M3JI0XKUTH MPOOJIEMY TaK, Kak s €€ BHXKY, CHayajla Ha
TEOPETUYECKOM, a IOTOM Ha IPAKTUUYECKOM YPOBHE.

Ha TeopernueckoM ypoBHE MO3HAHHE MMEET OObEKTUBHBIA KPUTEPHil, a UMEHHO pe-
aJIbHOCTb, [0 KOTOPOH MOXHO CYIUTh O IIIyOMHE M UCTMHHOCTH MO3HaHusA. Kak Mbl BUIenH,
3TOT KPUTEPUH HE SBJISIETCS MOJHOCTHIO HE3aBUCHMBIM, HO OH JJOCTATOYHO HE3aBHCHUM, YTOOBI
CUMTATh €r0 OOBEKTUBHBIM: HUKAKOW YYaCTHUK HE MOXKET HaBs3aTh CBOIO BOJIIO XOAY COOBITHHA.
OnHako O LIEHHOCTSIX BOOOIIE HeNb3sl CyIUTh MO0 KAKMM-IHOO OOBEKTUBHBIM KPUTEPHSIM, IO-
CKOJIbKY HE MpEANOoiaraeTcsi, YT0 OHHU JOJKHBI COOTBETCTBOBATH PEAIbHOCTU: KPUTEPUH, 110 KO-
TOPOMY MO>KHO CY/AUTh O LIEHHOCTSIX, HAXOJAUTCS BHYTPU HUX CAMUX.

ITockonbKy 1IEHHOCTH HE NMPUBSI3aHbl K pEalbHOCTH, OHU MOT'YT BapbUpOBATh B ropas-
710 GoJIbIlIeM AMaIa3oHe, YeM KOTHUTUBHBIE MpeJcTaBleHus. IMEHHO 3TO U Aenaet Jo0yro Juc-
KYCCHIO O LIEHHOCTSIX CJIO’)KHOM. DKOHOMMYECKasl TEOPHs IPHUHSJIA LIEHHOCTH KaK HEUTO JaHHOE.
C MOMOIIIBIO TAKOTO METO0JIOIMYECKOTr0 NMpHeMa SJKOHOMHUUYECKasi TeopHsl pazpaboTana KOHLEN-
LIMIO0 paBHOBeCUs. XOTS sl U KPUTUKYIO 3Ty KOHILIEIILMIO, OHA ObUla HEOOXOoauMa JUIsl aHaINu3a, U
ee HeueM ObLIO 3aMEHUTh. Sl MOT MOKa3aTh, HACKOJIBKO JaJIEKUE OT PABHOBECHS YCIOBUS MOTYT
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BO3HUKHYTh Ha ()MHAHCOBBIX PBIHKAX TOJHKO MOTOMY, YTO KOHIICTIIHSI paBHOBECHS, KOTOPOE B
pPeaTbHOCTH TOCTOSIHHO HapymaeTcs, Obla pa3padoTaHa xoporno. JlJis HephIHOYHOTO CEKTOpa
SKOHOMHUKH aHAJIOTMYHOM KOHLEIIIUU HE CYIIECTBYET.

Ha npakTuke coBpemeHHOE 00111eCTBO, MOX0KE, CTPAIaeT OT OCTPON HEXBATKH 0OIIIe-
CTBEHHBIX LIeHHOCTel. KOoHeuHO, 1011 OIUIaKUBAIOT IMaJIEHHE HPaBOB Ha MPOTSKEHUU BCEU HC-
TOPHH, HO €CTh OJMH BAXKHBIN (PaKTOP, KOTOPBIM OTIMYAET HACTOSAIIEE OT MPOILIOTO. DTOT (ak-
TOp — pacHpOCTpaHEHUE PHIHOYHBIX IIEHHOCTEH. PRIHOUHBIE ICHHOCTH MPOHUKIIMA B TaKHe 00JIa-
CTH 00IIIeCTBa, KOTOPHIE PaHbIlle PYKOBOACTBOBAINCH HEPHIHOYHBIMU COOOpaKeHUSIMU. S UMero
B BUJy TUYHbIC OTHOIIIECHUS, IOJIUTUKY U TaKue Mpodeccru, Kak mpaBo u MeauiHa. bomiee toro,
MIPOM30IILIO MAJIO3aMETHOE M MOCTENEHHOE, HO BMECTE C TeM TITyOOKOe M3MEHEHHEe MEXaHW3Ma
JeHCTBUS phIHKA. BO-TIepBhIX, AMUTENbHBIE OTHOIICHHUS OBLIM 3aMEHEHBI OTAEIbHBIMU, YaCTHBI-
MHN OHepaHI/ISIMI/I. MaFaSI/IH, B KOTOpOM BJIajgciicn u HOKyrIaTeJIB 6I)IJ'II/I JaBHO 3HAKOMBI )Ipyr C
JIpyroM, yCTYIIUJI MECTO CYNEepMapKeTy, a B mocieaHee BpeMs u [nternet. Bo-BTOpbIX, HaIMO-
HaJbHBIC YKOHOMHUKHU YCTYNMHWJIA MECTO MHPOBON SKOHOMHKE, HO MEXIYHApOJIHOE COOOIIECTBO,
HACKOJILKO OHO BOOOIIE CYIIECTBYET, UMEET OYEeHb Majio OOIIEMpPU3HAHHBIX OOIIECTBEHHBIX
IIEHHOCTEMN.

O6wWwecTBO, NOCTPOEHHOE Ha caenkKax

3amMeHa OTHOUIEHUM YaCTHBIMU OMNEPalUsIMU — 3TO MPOJOJKAOIINICS HCTOPUYECKUI
npoliecc, KOTOpbIi HUKOrga He OyJeT OBEJEeH /10 CBOEro JIOTMYECKOTO 3aBEPILICHMs, HO KOTO-
PBII IOCTaTOYHO XOPOILO Pa3BUT, pa3BUT ropaszo Oosnblie, yeM B Hadaie 60-X rofoB, Koraa s
BriepBbie npuexan B CIIA u cranm qymats 06 3ToMm. S npuexan u3 BeaukoOpuranuu, 1 MeHs 110-
pasuina sta pasnuna: B CIIIA Gpi10 TOpasno Jierdye yCTaHOBUTH M MPEKPAaTUTh oTHOMIEeHus. C Tex
IOp 3Ta TeHJCHLMS IpeTepIiesia 3HauuTenbHoe pa3Butue. [lo-npexHeMy CyliecTBYIOT Opaku U
CeMbHU, HO B 00JIACTH MHBECTHUIIMOHHON OAHKOBCKOW NESTENbHOCTH, HAI[PUMEP, ONIEpaIH ITOYTH
MIOJIHOCTBIO BBITECHWIN OTHOIIEHHUSA. JTO JACT CaMblid MOHATHBIN U3 BO3MOXHBIX IPUMEPOB U3-
MEHEHUH, MPOUCXOIAUINX BO MHOTHX APYTUX UHCTUTYTaX.

B Jlonnone B 50-x romax ObUIO MOYTH HEBO3MOYKHO BECTH JIEJIOBBIE omlepaiuu 0e3
NPeBapUTEIIFHOTO YCTAaHOBJICHUSI OTHOIIECHHWH. JTO OBUI BOIIPOC HE O TOM, YTO BBl 3HAETE, a O
TOM, KOT'O BbI 3HaeTe. DTO ObUIa OCHOBHAsI PUUMHA, 110 KOTOPOH s MOKMHY JIOHOH: y MEHs He
65110 B JIOHOHE JOCTATOUHBIX CBSI3Eil, MOM IMAHCHI ObLTH ropaso nyume B Heio-Hopke. Ouens
CKOpPO 51 yCTAaHOBUJI PEryJIsipHbIE TOPrOBble KOHTAKThI ¢ BEyIIMMH (GUPMaMH, XOTd U paboTal B
OTHOCHTEIILHO HEN3BECTHON Opokepckoil pupme. S ObI HUKOT/Ia HE CMOT JJOOUTHCS ATOTO B JIOH-
none. Ho naxe B Hero-Mopke cTpaxoBaHue IEHHBIX GyMar To-TIPeKHEMY 3aBHCEN0 OT OTHOIIE-
HUI: QUPMBI y4yacTBOBAJIM B CHHJIMKATaX B CTPOTO OMpPEIEIICHHOM MOpSIKe, U ObLIO OOIBIINM
COOBITHEM, €clU (pUpMa JBUTANach BBEPX WM BHHU3 B 3TOM mopsjke. Tenepb Bce U3MEHUIIOCH.
Kaxxnas onepanus crana HE3aBUCUMOM, M MHBECTUIIMOHHBIE OaHKHPBI COTIEPHUYAIOT 32 KaXKIYIO
KOHKPETHYIO BO3MOXHOCTb OCYIIECTBICHUS KOMMEPYECKOU JEATEIBHOCTH.

Pazauna Mexay omnepauusiMM U OTHOIIEHMSMM Oblila XOpOIIO MpoaHaJIW3UpOBaHA B
TEOpPHH UTp B (hopMe TaK Ha3bIBAEMOW «IHJIEMMBI 3aKIIOUEHHBIX». VITak, moiMaHbl ABa MpoOXo-
JUMIa, ¥ UAET UX Jonpoc. Ecau ofnH U3 HUX /aeT CBEJIEHUS MPOTUB JIPYToro, OH MOXKET MOIy-
qUTh Oo0Jiee KOPOTKUM CPOK HaKa3aHUs, HO YBEIMUYMBAETCS BEPOSATHOCTb OCYKIEHMS APYIroro.
Onu okaxyTcsi B 0osiee BHITOJJHOM MOJIOXKEHUH, €CJIM OCTaHYTCsl BEpHBIMU JIpyT Apyry. Ho xax-
JBId U3 HUX B OTAEIBHOCTH MOJKET IOJYYUTh BBITOAY 3a CYET Apyroro. B ciydae KOHKpETHON
Ofepanuy CyIEeCTBYET BOZMOXKHOCTh MPEAATh, U 3TO OyAET pallMOHAIBHO; B IJIUTEILHOM OTHO-
LICHUH BBITOJHEE COXPAHUTh NMPENAHHOCTDH APYT APYry. AHau3 MOKAa3bIBAET, KAK KOOIEPAaTUB-
HOE TOBEJICHUE MOXKET C TEYEHHEM BPEMEHH Pa3BUBAThCS, HO OHO MOYKET OBITh TAK)KE UCIOJIB30-
BAHO JUIsl TOTO, 4YTOOBI IT0Ka3aTh, YTO COTPYAHUYECTBO U MIPEJAHHOCTh MOTYT OBITh MOJOPBAHBI B
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pe3ysibTare 3aMEHbl OTHOLIECHHUI OTepausamMu’.

Bce a1r paccyxaeHns UMEIOT MPsIMOE OTHOIICHNE K UCXOHOMY BOTIPOCY O pa3TpaHu-
YUTENBHBIX JIUHUAX, ONPEACISIOMINX COLIMAaIbHOE HEPAaBHOBECUE, M O POJIU SKOPS, BHIOJIHAEMO-
0 IICHHOCTSIMU. MBI CKJIOHHBI IPHHAMATh OOIIECTBEHHBIC WIIM MOPAJIbHBIE IIEHHOCTH KaK JIOJIK-
Hoe. MBI Jjake Ha3blBaeM WX IMOJJIMHHBIMHU WINM (YHAAMEHTAIbHBIMH, MOJpa3yMeBasi, 4yTo MX
JIECTBEHHOCTh 3aBHCHT OIPEIEIIEHHBIM 00pa3oM OT TOCTIOACTBYIOINX yciaoBuid. Kak s yka3bi-
BaJI paHee, HET HUYero Oosiee Janekoro or UcTuHbl. LlenHoCcTH — pedexcuBHbl. Ha HUX BiMs-
IOT OOIIECTBEHHBIC YCIOBUS, a OHU, B CBOIO OUYepe/lb, UTPAIOT OIPENEICHHYIO POJIb B CO3JJaHUU
TaKUX OOILIECTBEHHBIX YCIOBUN, KAKUE OHU €CTh.

Jlronu moryTt moBeputh, uTo bor mepenan um Jlecstr 3amoBeneit, n 00mecTBo OyaeT
OoJiee cripaBeIMBBIM M CTAaOMIIBHBIM, €CITM OHHU MOBEPAT B 3T0. Hao60poT, OTCYTCTBHE MOpPaJIh-
HBIX OTPAaHUYCHHH, BEPOSITHO, TOPOXKTAET HECTAOMITBHOCTb.

[TepexoaHoe 001IECTBO MOAPHIBAET OOIIIECTBEHHBIE IIEHHOCTU U OCIA0IIAET CAepKUBa-
folue MopanbHble ¢akTopbl. OOLIeCTBEHHbIE IIEHHOCTH BbIpaxaroT 3a00Ty o apyrux. OHu
MOJPa3yMeBalOT, YTO JINYHOCTh MPUHAUIEKHUT OOILECTBY, OyJb 3TO CEMbs, IUIeMs, HAIU WU
YeJI0BEYECTBO, MHTEPECH KOTOPOTO JOJKHBI TIPEBHIIIATh CBOCKOPBICTHBIE MHTEPECHI OTACITHEHON
mrnyHocTH. Ho mepexoiHast ppIHOUHAsi SKOHOMHMKA — 3TO BCE, YTO YTOJHO, TOJIBKO HE OOIIECTBO.
Kaxnp1ii 70mKeH 3aIuaTh CBOM HHTEPECH, 1 MOPaJIbHBIE HOPMBI MOTYT CTaTh MPETSITCTBUEM B
MUpE, Tl YeJIOBEK YeJI0BEKY — BOJIK. B MieanbHOM mepexoHOM 0OIIecTBE JIFOAH, KOTOpPbIE HE
OTATOIICHBI MBICIIIMU U 3200TaMH O JIPYTHX, MOTYT JIBUTAThCs TOPA3/Io JIerde U, BEPOSITHO, TPO-
OBIOTCSI 1aJIEKO BIIEPE.

Heo6xomumMo OTMETHTB, OHAKO, YTO JTa)Ke TAKOE OOIIECTBO HE TOJHOCTHIO JIUIICHO
ATUYECKUX U MOPAJIbHBIX cOOOpaxkeHWi. BHelHne orpaHnYuTen MOTyT OTCYTCTBOBATh, HO HE-
KOTOpbIE BHYTPEHHUE OTPAaHUYUTENIM BCE XK€, BEPOATHO, OcTaHyTcs. Jlaxe ecnmu Joau ObuH
IpeBpalieHbl B KOHKYPEHTOB, ABMKUMBIX OJHOM JIMIIb HJIEEH, 3TO MpeBpalleHne MPOU30IIIIO OT-
HOCHTEIILHO HelaBHO. boiee Toro, IO HEe POXKIAIOTCS TAKUMH: OHH BITUTHIBAIOT OOIIECTBEH-
HbI€ 1IEHHOCTH 10 Mepe TOro, Kak pacTyT. [ToaToMy BOmpoc o IIEHHOCTAX B MEPEXOJHOM OOIIIe-
CTBE OCTaeTCsl OTHOCUTEIHHO OTKPBITHIM. V1ealbHOTO MepeXxoqHOTro 00IecTBa BOoOIIe HE MO-
KeT OBITh, HO BCE )K€ MBI K HEMY ceiuac Oimke, 4yeM Koraa-ioo B ucropuu. Kak Mbl BUIUM, 3TO
0COOEHHO BEPHO B MUPOBOM MacIiTaoe.

[1Ba BMaa ueHHocten

UTo MBI MOXEM CKa3aTh O pa3JeIUTEIbHON JTUHUN MEXYy OJM3KUMHU K PaBHOBECHIO U
JTAJIEKUMHU OT PaBHOBECHS YCIOBUSIMH U O POJIM OOIIECTBEHHBIX LIeHHOCTeH? [{ns neneit HacTos-
IIETO M3JI0KEHUS MBI MOXKEM BBIJEJIUTh JIBA BUJA LIEHHOCTEN: (yHIaMEHTAJIbHbIE MPUHIIMIIbI,
KOTOPBIX JIFOJU MPHUJIEPKUBAIOTCS HE3aBUCHUMO OT IMOCIEACTBUH, U MpakTHUYecKas Lienecoodpas-
HOCTb, KOTJIa JIFOJU IIOJHOCTBIO PYKOBOJCTBYIOTCSI OKHJA€MBIMHU ITOCJIEICTBUSMU CBOUX JIEH-
crBuid. Jltoau, Bepsmue B pyHAaMeHTaIbHbIE LIEHHOCTH, YaCTO MOJIaraioT, YTO OHU MPOUCXOIAT
OT JIpyroro UCTOYHUKA, a HE OT UX COOCTBEHHOTO MBIIIJIEHHSI, TOT/1a I€HCTBEHHOCTh IIEHHOCTEH
HE 3aBHCHUT OT OJJOOPEHUs MM HEeoJOOpEeHUsI KOHKpETHOro yenoBeka. OObIMHO (yHIaMEHTallb-
HbI€ I[EHHOCTH aCCOLMUPYIOTCS C PEJMITHO3HBIMU BEPOBAHMAMM, XOTA 3moxa IIpocsenieHus
IIPEBpATUIIA pa3yM M HayKy B JIBa CAMOCTOSITENIBHBIX U BBICOKO aBTOPUTETHBIX UCTOYHHKA. [Ipak-
THYECKasl [[eJIECO00Pa3HOCTh HE MMEET MOAJEPKKHU CO CTOPOHBI BHEIITHETO aBTOPHUTETA; HA000-
POT, OHA YacTO BCTYMAET B KOH(MIMKT C TOCMOACTBYIOIMMH B O0IIECTBE NTPaBUIIaMH, TI03TOMY B
rOJI0BE€ KOHKPETHOI'O Y€JIOBEKA OHA MOXET aCCOLUUPOBATHCS C YYBCTBOM HEIOJIHOLICHHOCTH U
Jaxxe BUHBL. Te, KTO AEHCTBYET U3 COOOpaKEHUH MPaKTUUECKOH 11e1ecO00Pa3HOCTH, TOCTOSTHHO
UIIYT OOIECTBEHHYIO MOAJAEPKKY. Ecnu ux neicTBrs HE HAXOAST OJJ0OPEHUS y TeX, KTO UMEET

'3 Anatol Rappaport and Albert M. Chammah, with the collaboration of Carol J. Orwant. Prisoner's
Dilemma. 1965.
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JUI HUX BaXHOE 3HAUY€HHE, OHMU BPsA JHU OYIYyT CUMTAThCA MPAKTHUYECKH 11EJIeCO00pa3HBIMU.
(Kpaiinuii cmyuait — HuKTO He 3Ha4MM.) Koria HMueM HeorpaHMUYEeHHOE CTpEeMJIEHHE K yAOBJIe-
TBOPEHHIO JIMYHOTO MHTEpPEca M CBOEKOPBICTUS HAXOAUT HMIMPOKOE 0J00peHHe, TOrjaa KOphICTh
CTAaHOBUTCS MTPAKTUUYECKHU 11€JIeCO00pa3HO U OTPaBIaHHOM.

Jluxoromusi pyHIaMEHTAIbHBIX NMPUHIMIIOB M MPAKTUYECKOH 11e1eCO00pa3HOCTH CO-
BEPILIECHHO SIBHO SIBJISIETCS] HCKYCCTBEHHOM, HO UMEHHO 3TO M Jienaer ee nosue3Hoi. O0e kaTero-
PHH, OYEBUIIHO, SBIISIOTCS KPAWHOCTSAMU: M@Ky HUIMH YTO-TO JTOJKHO ObITh. 1 Ha camom nerne
MEXIy dTUMH ABYMs KpallHUMH TOYKaMu — (GyHIaMEHTAIU3MOM M IMPAaKTHYECKOH 1enecoo0-
Pa3HOCTBhIO — JIeXkaT OJM3KUE K PABHOBECHIO YCIOBHS OTKPBITOTO OOIIECTBA, KOTOPHIE s MbITa-
I0Ch OIpenenuTh U 00pucoBath. Ham HyXHBI /1B€ pa3rpaHUUUTENbHbIE JTUHUM: OJJHA OTHAEISET
COCTOSIHUE, OJIN3KOE K PABHOBECHIO, OT COCTOSIHUS CTAaTUYECKOI'0 HEpPAaBHOBECHUS; ApyTas OTIeNs-
€T CTaTUYECKOE HEPAaBHOBECHE OT AMHAMUYECKOTrO HepaBHoOBecus. [lepBas NMHUSA MMeEET OTHO-
HIeHUE K PyHAaMEHTaIbHBIM IPUHIIMIIAM, BTOPasi — K MPAKTHUECKON 11e1eCO00pa3HOCTH.

chH.qameHTaanble npunHUMnNbI

OTKpBITOE OOIIECTBO TPEOYET OMpeIEICHHOTO O0IIEro COrIacus B TOM, YTO TaAKOE XO-
POIIIO ¥ YTO TaKOE TUIOXO, U JIFOIM JOJKHBEI OBITh TOTOBBI JIeJaTh MPABUIBHBIC BEIIH, JAXKe €CITU
ATO UMEET HENMPHUATHBIC IMYHBIC TIOCIEACTBHUS: 3alUINATh POJUHY WIIM BCTaTh Ha 3aIIUTy CBOOO-
Iel. 1 00 3TOM Haz0 TOBOpUTH. B mepexogHoM o0miecTBe, B KOTOPOM TOCIIOJICTBYET MPAaKTHUE-
CKasl 11eJIeCO00pa3HOCTh, JIIOJIU CTPEMATCS M30eKaTh HEMPHUATHBIX MocieacTsuii. Ho 6e3ycinoB-
HOE 0053aTeNbCTBO COOMI0aTh (yHAAMEHTANIbHBIE MPUHIUIBI TAKKE MOXET MPEACTABISThH
OTMaCHOCTh JIJII OTKPBITOTO OOIIECTBA, €CIU IO UTHOPUPYIOT TOT (paKT, YTO MX JIEHCTBHS UMe-
10T HEe3aIUTAHUPOBAHHBIC MOCIEACTBHUSA. BOUCTHHY — gopora B a/i BRIMOIICHA OJIarTMMH Hamepe-
HUSMH. MBI TOJDKHBI OBITh TOTOBBIMH KOPPEKTHUPOBATH HAIIM MIPHHIIUIIBI B CBETE HOBOT'O OIIBITA.
D10 TpedyeT KPUTHUECKOTO OTHOIICHUS. MBI JJOJKHBI TIPU3HABATH, YTO HUKTO HE 00JIaaeT BBIC-
el HCTUHOM.

HecniocoOHOCTh TMpU3HATH HE3AIUIAHUPOBAHHBIC TIOCITEACTBHUS TOPOXKIACT TEOPUHU
KOHCITMPATUBHOCTH: KOTJ[a IPOUCXOIUT YTO-TO HEMPHUITHOE, KTO-TO JIOJDKEH HECTH 3a 3TO OTBET-
CTBEHHOCTh. YTIOPCTBO B aOCOFOTHBIX IICHHOCTSIX IMOPOXIAET TO, YTO S HA3hIBAIO CHHIPOMOM
HJTA/AIIA»: €CITM OKA3bIBAETCS, YTO ONPEICICHHBIN MPUHIIMI UMEET HETaTUBHBIC MOCIICICTBHS,
KOHEYHOE PEIIEHUE JIOJDKHO COCTOSITh B TIPOTHBOIIOJIOKHOM €My PEIICHHH. DTa JTUHUS apryMeH-
TallMM JTIOCTATOYHO abCyp/aHa, HO OHAa YJIWBHUTEIBHO IMIUPOKO PACIpPOCTpaHEeHA. DTO — OTIUYH-
TeNbHAsI YepTa PYHIAMEHTATUCTCKOTO MBIIMUICHUS (OTIUYHOTO OT (PYHIAMEHTATBHBIX TPHUHIIN-
nmoB). Takoe MBIIJICHUE MOXKET JIETKO MPUBECTH K KPAWHUM MO3HUIIHSIM, TIPUHIIMITHAIBHO yaalIeH-
HBIM OT PEaTbHOCTU. Takoe MBINUICHUE XapaKTepHO U YISl PEUTHO3HOTO, W JJI MOPAILHOTO
dbyHIaMeHTaMH3MA.

[Ipexxne geM MBI OCTaBUM HAJIEKAY OMNPEISIUTh Ty CPEIHIO TEPPUTOPHIO, TIIE
OTKPBITOE OOIIECTBO MOXKET COCYIIECTBOBATh C CHJIBHBIMH (DYHIaMEHTAJbHBIMHU IIEHHOCTSIMU,
MBI JIOJDKHBI IIOMHUTB, YTO COBCEM HEOOS3aTeNIbHO, YTOOBI BCE YUACTHUKU IPUHUMAIIA KPUTHYIC-
CKOE€ OTHOIIICHHE, JUIsl TOTO YTOOBI TOCIOACTBOBA KPUTHUYECKHH 00pa3 MblnuieHus. Kpurnue-
CKO€ MBIIINIEHUE — CaMo IO ce0e HACTOIBKO CHIILHOE U aKTUBHOE, UYTO HE MPEIoIaracT MpuHsI-
TS PYHIAMEHTAJIMCTCKOTO MBIIIJICHUS, TTOKa OHO OcTaeTcs Ha nepudepun cozHanus. Beap kpu-
TUYECKUI 00pa3 MBIIUICHUS MOXKET CMSATYUTH (DYHIaMEHTAIHCTCKHE BEPOBAHUS HACTOIBKO Ce-
PBE3HO, YTO OHM HAYHYT MPUHHMATh BO BHUMaHHUE CYIIECTBOBaHUE aJIbTEPHATHB: (PyHIaMEH-
TaJdbHBIE PEITUTHHA TPOJICMOHCTPHPOBAIA TEHACHIUIO K OOJIBIIEH TOJEPAaHTHOCTH IO OT-
HOIICHHWIO K JIPYTMM BEpPOBAHUSAM, KOT/Ia WX CTOPOHHUKH BBIHY)KICHBI COPEBHOBATHCS 3a Ipe-
JaHHOCTh nociaenoBateneid. Ho Tak Obu1o faneko He Beerna. HekoTopble pesuruo3Hble U MOJu-
TUYECKHE ABUKEHUS MPUOOPETAIOT CTOPOHHUKOB, MPOSBIIAsA KpaiHue Gopmbl HeTeprieHus. Ecnu
OHH JIOCTUTHYT Ha 3TOM IYTH 3HAYUTEILHOTO MPOTpecca, KaK HAIMCTHI 1 KOMMYHHCTHI B Beii-
MapcKoOW pecryOrKe, OTKPBITOMY OOIIECTBY OyAeT yrpokaTh pealibHas OMacHOCTh; HO TOJBKO
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Koraa OJHO M3 HHUX 3aBOIOCT MOHOIIOJIBHOC IOJIOKCHUC NYTCM IMOJABJICHUSA aJIbTCPHATHUB, MBI
MOKEM I'OBOPHUTH O JOTMAaTUYCCKOM O6p33€ MBIIIJICHUS U O 3aKPBITOM O6HI€CTB€.

MNMpakTn4yeckasa uenecoobpasHOCTb

Bropas pazgenurenpHas TMHUS — MEXAY CTaOMIBHBIM OTKPBITHIM OOIIIECTBOM U 00-
IIIECTBOM B COCTOSTHUW IMHAMHYECKOTO HEPABHOBECHS — BBI3BIBACT OOJIBIIIE TIPOOJIEM, XOTS OHA
1 0o0Jiee TOYHO OIMUCHIBAET CUTYAIMIO, B KOTOPOU MBI ceituac Haxoaumcs. Eciu o oTka3biBa-
I0TCSI OT Bephbl B ()yHAAMEHTAIbHBIC MPUHIIUIBI U CTPEMSATCS PYKOBOJICTBOBATHCS TOJBKO pe-
3yJbTaTaMU CBOUX JEHCTBUIA, 0OIIECTBO CTAHOBUTCS HeCTaOWIbHBIM. [loueMy 3TO MpOUCXOIHUT,
HE TaK y>X U BaXXHO, — HO Ba)XHO, YTOOBI 3TO CTaJIO MOHATHO. Harmma cmocoOHOCTh NMpeaBUIeTh
MOCJICJICTBHSI CBOMX JCHCTBUMN HE SIBJISIETCS COBEPIIEHHOMN; MO3TOMY, €Cli Obl MBI BCET/a MoJja-
TaJINCh HA TIOCIEJCTBUS sl (GOPMUPOBAHUS HAMEPEHHH, TO HAITK IIECHHOCTH JOJIKHBI OBLITH ObI
MOCTOSTHHO MEHSTHCS. DTO caMO M0 cebe He TaK YK IUI0X0; HO CUTyallusl CTAHOBUTCS KpaiiHe He-
CTaOWJIBHOW M3-32 TOTO, YTO PE3YJIbTAThl HAIIMX TMOCTYIKOB HE SBJISIOTCS HAJICKHBIM IOKa3a-
TEeJIEM JSHCTBEHHOCTH HAIIIETO MBIIIICHHUS.

PeduiekcuBHas CBS3b MEXKIY MBIIUICHHEM M PEaIbHOCTBHIO ONpeaeeHHBIM 00pazoM
JIETaau3yeT pe3yJbTaThl, JOCTUTIINE TOYKH, 10 KOTOPOM MX MOYKHO Noajaep:kuBaTb. Hanpumep,
TpeboBaHue OoJiee HU3KUX HAJIOTOB MOXKET JaTh JIIOJISIM MTOYYBCTBOBaTh ce0s Oorade, U TeM ca-
MBIM OHH MOTYT Ha4aTh TpeOOBATh NATHHEUITUX HAIIOTOBBIX COKPAIIEHUH, HO 3TOT MPOIECC MO-
KET TPOJIOJDKATHCS Jajiee TOJIBKO O TOr0O MOMEHTA, MOKa Ba)KHBIE OOIIECTBEHHBIC CITYXOBI H,
BO3MOJXKHO, JTaYK€ CaMO OOIIIECTBO HE OKAXKYTCS B OMacHOCTH. PedriekcuBHAS CBSI3b MOYKET TaKKe
paboTaTh 1 B 0OpaTHOM HANpPAaBJICHUH: KOT/Ia 11eb JOCTUTHYTA, OHA YKE HE KaXKETCS TaKOW MpH -
BJIEKATEJIbHOM, KaK paHee, KOrja oHa Oblia BCETo JIUIIb JAJIEKOM IIeJIbl0; yCIeX MepecTaeT Ka-
3aThCSl TAKUM YK CIIQJIKUM ITOCJIE TIEPBOHAYAILHOTO B3phIBA SHTY3Ha3Ma, (hopMuUpyst KpaTKOBpe-
MEHHBIE MOJIHBIE YBIIeueHUs. Hampumep, ycrnex 0JJHOro MOKOJIEHUS B JOCTHKEHUU MaTepHAIb-
HOTO 0JIaromojy4us JaeT ACTSIM BO3MOXXHOCTh OTKa3aThCs OT pabouei »Tuku. Ha ¢hrHAHCOBBIX
pPBIHKaX MOJHO MPUMEPOB, KOTJla CIEAOBAHUE 3a TEHACHUMEH CTAHOBUTCA MCTOYHUKOM HECTa-
owtbHOCTH. TO K€ paccyXIeHHe CIpaBeyIMBO U B OTHOIIIEHHH oOmiecTBa B mesoM. Koraa ¢yH-
JIAMEHTAJIBHBIMU MPUHIUIIAMH HMIUPOKO MPEHEOPEraroT BO UMs MPAKTUUECKOU I1eJIecO00pa3Ho-
CTH, JIIOJIA TEPSIOT OPUEHTUPHI, 1 OJTHOBPEMEHHO YCUJIMBAECTCS CTPEMJICHUE K TBEPABIM MpaBH-
JaM ¥ JKeCTKOM nucuuiuinae. Henb3s nmojiaepKuBath CTaOUIBHOCTD, €CITU JIFOAN HE MPUIEPIKU-
BaIOTCSl HEKOTOPBIX (PyHIaMEHTAJIbHBIX IPHHITUIIOB, HE3aBUCUMO OT TocieicTBruid. Korma ycnex
CTAHOBHUTCSl €IUHCTBEHHBIM KPUTEPUEM, MO KOTOPOMY CYAST O ACHUCTBUSAX, HET HHUYETO, YTO
OCTaHOBWJIO OBl pedIeKCMBHOE B3aUMOJICHCTBHE OT JBM)KCHUS HA JAJIEKYIO OT paBHOBECHS TEp-
PUTOPHIO.

Kak xenanve npuHITh HEKOTOpBIE (hyHAAMEHTAIBHBIC IIEHHOCTH MPEJOTBPAIIACT BbI-
XOJ] U3-TIOJT KOHTPOJIS IHKJIA TIOJhEM — CIaJl, JecTabuiam3upyromiero oomectro? Jlns oTsera
MMEHHO Ha 3TOT BOIPOC MOXXET OKa3aThCs IMOJIE3HBIM OIBIT, MPUOOPETEHHBIN B J1a0OpaTOpuu
(uHAHCOBBIX PHIHKOB. OTBET 3aKITIOYACTCS B CIICIYIONIEM: ITyTEM CACPKUBAHUS TTOBEICHUS, BhI-
paXkaromerocs B CJICJJOBAaHUH 3a TPAJAMIMEH, KOTOPOE YyIpoXKaeT CTAOMIBHOCTH B OOIIECTBE TOY-
HO TaK K€, KaK U CTaOMIHbHOCTU Ha (PMHAHCOBBIX PHIHKAX.

DTO — BaXXHBI MOMEHT, HO OH, BO3MOYXHO, BBITJISITUT CIUIIKOM a0cTpakTHO. OH MO-
JKET CTaTh 00JIee MOHSTHBIM, €CITU Mbl PACCMOTPUM Psii MPAKTUYECKUX MPUMEPOB, B3SATHIX U3
KU3HH (PMHAHCOBBIX PBIHKOB. B KHHTE «Anxumus ¢punancos» s moKazaj, 4TO JBHKCHHUS BaJOT
MMEIOT TEHJICHIIMIO K YPE3MEPHOM POCTY M3-3a CHEKYJISALMH, SBIAIOLIEHCS pe3yabTaTOM CIEI0-
BaHHA 3a TeHAeHIMeH. MBI MOKeM TakyKe HaOJI0AaTh MOBEIEHUE, 3aKII0Yalolieecs B ClIeqoBa-
HUU TEH/ICHIINHU, Ha (DOHJIOBBIX PHIHKAX, PHIHKAX TOBAPOB, PHIHKAX HEJIBHKUMOCTH, TPOTOTHIIOM
4yero OblIa TOJUIaHJCKAasl TIOJbIIAHOMaHUA. Takue MBMIKEHUS HE MOTJIU OBl JIOCTUTATh KpaWHHUX
TOYEK, €ClM Obl YYaCTHUKHU PhIHKA ObLIN 0oJiee MOoCeI0BaTEIbHbI U MPUBEPKEHBI TaK Ha3bIBae-
MBIM OCHOBHBIM TpHHIHMNAaM. [IpoGiemMa coCTOUT B TOM, YTO BEpa B 3TH OCHOBHBIC NMPHUHIIUITHI
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SBIIIETCS, MO KpaitHel Mepe Ha (PMHAHCOBBIX PhIHKAaX, IEMOHCTPATUBHO JIOXKHOU. S moka3zan pa-
Hee, 4TO TO, YTO paccMaTpUBaeTCs Kak (pyHIaMEHTaIbHbIC IICHHOCTH WU OOBEKTUBHBIC KPUTE-
pHUH, YacTo sBisieTcs pedIeKcueil, 1 HeClmoCOOHOCTh MPU3HATH 3TOT (PAKT yrpoxkKaeT MpoIeccy
Pa3BUTHS [UKJIA TTOAbeM — craj. IMEHHO Takoi ciiydail U MMeNl MECTO BO Bpemsi Oyma KOH-
rJIOMepaToB B KOHIIE 60-X TroJI0B, BO BpeMsl MEXIYHAPOJAHOTO KpeIUuTHOro Oyma koHma 70-x ro-
JIOB ¥ BO BpPEMsI TEKYIIIETO MUPOBOTO (PMHAHCOBOTO Kpu3uca. MTak, BbI 0OpedeHbl, €Clii Bbl a0CO-
JIFOTHO HE BEPUTE B TaK HA3bIBAEMbIE OCHOBHBIE NPUHLHUIIBI U MOJJAETECH KEIAHUIO CIIEI0BATH
3a TEHJICHIIMEH, HO BBl TaK)KE€ OOPEUCHBI, €CJIM BBl BEPUTE B TaK Ha3bIBAEMbIC OCHOBHBIE TTPUHITU-
b, TOTOMY YTO PBIHKH BaM JOKaXYT, YTO BhI oInbaeTech. ¥ CTaOUIBHOCTH — HE TaK MHOTO
OCHOBAaHMUI JIST HAIEK BT !

Tenepb MbI JOMKHBI aKKYpaTHO AUQPPEPEeHIINPOBATH [IEHHOCTHU, ONPEACTSIONINE KO-
HOMHUYECKOE TOBEJICHNUEe, W IIEHHOCTH, TOCIOACTBYIOIINE B o0mecTBe. MHe yaanoch Mmokas3arh,
4TO YepeloBaHUE POCTa U CMajia JIeJIOBOM aKTHBHOCTH Ha ()MHAHCOBBIX PHIHKAX BBHI3BAHO BEpPOil
B TaK Ha3bIBAEMbIE OCHOBHBIE MTOKA3aTENIN, KOTOPAsi OKa3bIBAETCS SIBHO JIOXKHOW. HO 3TO HE Bius-
eT Ha (yHIaMEHTAlIbHbIE IEHHOCTH B 1iesioM. [IpupaBHUBATh OCHOBHBIE MMOKa3aTelu Ha (UHAH-
COBBIX PBIHKaX M (pyH/IaMEHTAJIbHBIE IEHHOCTH — BCE PaBHO, YTO CTPOWTH JIOBOJIBI HA HUTPE
cioB. Hamo HaiiT Gonee pasyMHYIO OCHOBY: MOXKHO TMOKa3aTh, YTO B TMEPEXOJHOM OOIIECTBE
dbyHIaMeHTaTBHBIC IICHHOCTH BCET/Ia OMUPAIOTCS HA MATKU (yHIaMEHT. DTO 3ByYUT MEHEE Ka-
TErOPUYHO, YeM 3asiBIICHHE O TOM, 4TO (hyHIaMEHTAIbHbIE IIEHHOCTH SBHO JIOXKHBI, 3TO yTBEp-
XKICHUE HACTOJIPKO KaTerOPUYHOE, YTO MOXKET BBI3BaTh COMHEHUS B CTAOMIIBHOCTH OTKPBITOTO
o01ecTBa.

[ToueMy, B KOHIIE KOHIIOB, JIFOJM JOJKHBI PYKOBOJICTBOBATHCS YYBCTBOM, YTO HEUTO
XOPOIIIO UJIH TII0XO0, HE3aBUCUMO OT mocieacTBuii? [louemy oHM HE TOMKHBI JOOMBATHCS ycrexa
mo0bMu HamOoJee 2(HEKTUBHBIMU CpeIcTBaMU? DTO — 3aKOHHBIE BOMPOCH], HA KOTOPHIE HET
MPOCTBIX OTBETOB. HacTosmue 0TBETh MOTYT IIOKUPOBATH JIFOAEH, KOTOPBIX BOCIUTHIBAIMU IIpa-
BOIOCITYIIIHBIMU M BRICOKOMOPAJIBHBIMU TPaKJIaHAMU, OJTHAKO Ha JIEJI€ 3TO 03HAYaET TOJIBKO TO,
YTO JIOAW HE OCO3HAIOT, YTO YYBCTBO MOPAIU — 3TO MPUOOpPETEeHHOE YyBCTBO. OHO MPUBUBAET-
Csl JIIOJISIM OOIIIECTBOM — POIUTEISIMH, IIIKOJION, TPAaBOBBIMU MHCTUTYTaMH, TPAIUIIUSIMU, U OHO
HEO0OXOUMO JJIsl TIOJJIEPIKAHUS [EJIOCTHOCTH 001IecTBa. B KapauHAIBHO MEHSIOMEMCS, Tiepe-
XOJIHOM OOIIECTBE MEPBOCTEIEHHBIM (DAKTOPOM CTAHOBSTCS JUYHOCTHBIE cBoWcTBa. C TOYKH
3peHUs JIMYHOCTH, JJIsl JOCTHKEHHs yCIexa HeoOX0IUMO CIIeZIOBaTh MOpPAH; Ha MPAKTUKE ITO
CBOMCTBO MOXKET OBITH MoMexoi. UeM OoJbliie JII0U B KaueCTBE KPUTEPHs], 10 KOTOPOMY OHH
CYIISIT O IPYTHX JIIOJISIX, BBIOMPAIOT YCIEeX, TEM MEHbBIIIe UM HAJ0 cleA0BaTh Mopaiu. UToOb! BhI-
MOJTHTH TPEOOBAHUS MOPAIHHOTO KOJEKCA, BBI JOHKHBI CTABUTH OOIIHUE MHTEPECHI BBIIIE JIMU-
HBIX KOPBICTHBIX UHTEpecOB. B 001ecTBe, I/1€ TOCMOICTBYIOT CTA0MIbHBIE OTHOIICHHS, 3TO CO-
CTaBJISIET TOPA3/I0 MEHBITYIO MPOOJIeMy, TOTOMY YTO JOCTHYb yCIeXa CJIOXKHO, €CJIM BBl HapyIIa-
€Te OCHOBHBIE COIMalIbHble HOpMBI. HO Kor/a BbI MOXKeTe JABUTaThCsS CBOOOJHO, COIMANIbHBIC
HOPMBI CTAHOBSITCSI MEHEE 00s513aTeTbHBIMH, a YK KOTJa OOIIECTBEHHON HOPMOM SIBIISIETCS TIPaK-
THUYecKas 11eJIeCO00pa3HOCTh, OOIIECTBO CTAHOBUTCS HECTAOUIIHHBIM.

HeHapexHoe cpenHee COCTosiHUNe

MOXHO yBHETh, YTO OJIM3KMM K PAaBHOBECHIO YCIOBHSIM OTKPBITOTO OOIIECTBa yrpo-
KArOT ¢ 00E€UX CTOPOH; OTKPBITOE OOIIECTBO HEHAJIEKHO MPUCTPOUIIOCH MEKAY CTATUIECKUM He-
PaBHOBECHEM 3aKpPbITOT0O OOIECTBA U JUHAMUYECKUM HEPaBHOBECHEM HJI€ATBHOTO MEPEXOIHOTO
obmiectBa. Takoe MOJOKEHUE CYIIECTBEHHO OTIMYAETCS OT MOMX NEPBOHAYAJIBHBIX KOHLIEI-
TyaJbHBIX MTOCTPOEHHM, KOTAA 1 MPU3HABaI TOJBKO TUXOTOMHIO OTKPBITOE — 3aKpbITOE 00lI1e-
CTBO. JTa JUXOTOMHUS OOJIbIIE COOTBETCTBOBAJA YCJIOBUSM XOJIOJHOM BOWHBI; HJI€d OTKPBITOTO
o011ecTBa, 3aHUMAIOILEr0 Cpe/lHee MOJ0KEHNE MeXy (PyHIaMEHTATUCTCKUMH UAE0JIOTUSIMHU, C
OJTHOW CTOPOHBI, U OTCYTCTBHEM OOIMIMX (DyHIAaMEHTAIbHBIX IIEHHOCTEH, C IPYroil CTOPOHBI, —
CKOpee Bcero OoJiblIe MOJXOANT K CUTyalluy HAalluX JHEH.
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MOo’KHO, KOHEUHO, ITOCTaBUTh 0] COMHEHHE LIECHHOCTh YHUBEPCAIBHO JIEHCTBEHHBIX
KOHUENTYAIbHBIX MOCTPOEHUI, KOTOPbIE MOTYT OBITh JIETKO IPUCIIOCOOJIIEHBI K MEHSIOUIMMCS
YCIIOBUSIM, HO KOHLENTYalIbHbIE MOCTPOEHUS HE SIBIISIOTCSI HU COBEPILIEHHBIMM, HU JEUCTBYIO-
UMK OeckoHeyHo Jo0aro. OHM MOTyYT, Kak S yKas3ajl paHee, He NPEeJCTaBIATh cOOOM HUYero,
KpOMe «IUIOAOTBOPHOM OMIMOKW». ITO, OJJHAKO, HE OCBOOOXKIAET HAC OT OOSI3aHHOCTH HUCIPAB-
JATh OUIMOKH, YTO S M JIeNar0 3/1ech U ceiuac. Mes HecoBepIIeHCTBa IEHHOCTEH yXkKe MPUCYT-
CTBOBaJla B MOEH IEpBOHAYAIBbHOM MOJENN OTKPBITOrO OOIeCTBa, HO B TO BpeMs s pac-
cMaTpUBaJ MOSABJIEHUE 3aKPHITOTO OOIIECTBA B KAUECTBE €IMHCTBEHHOM allbTEPHATHUBBI OTKPHITO-
My. CoBpeMeHHasi HICTOPHsI YUMT HAC, YTO CYLIECTBYET IO KpallHEl Mepe elle OJUH BapUaHT: He-
CTaOMJIBHOCTh M Xa0C BEIYT K Kpaxy OOIIECTBa B IEJIOM. ITO OCOOCHHO BEPHO MO OTHOIICHHUIO K
o0I1ecTBaM, HaXOAALIMMCS 32 IIpeJielaMi OTHOCUTEIBHO CTa0MIbHBIX coobmecTB EBporsl u Ce-
BEpHON AMEPHKHU.

PaccMOTpuM HECKOJIBKO KOHKPETHBIX NPUMEPOB U3 COBPEMEHHON MCTOpUHU. Jle3uHTe-
rpaiusa Cosetckoro Coro3a cozliajia BaKyyM TOCYJAapCTBEHHOM BJIACTH U BbI3Bajla KPYIIECHUE
npaBa ¥ OOIIECTBEHHOT'O MOPAIKA, KOTOPBIE MOTYT COCTABJIATh TOUYHO TaKylO e yrpo3y cBOOO-
Jie, KaKylo B COBETCKHE BPEMEHA TPEICTABIIAIIO TI0IaBIeHHe CBOOOIBI'®. MBI CTallM CBUAETENIAMU
MOXO0XHX KPYIIEHUH rocynapcTBeHHoi Biactu B 90-e ronel B FOrocnasuu u Andanuu, B pa3nud-
HbIX pernoHax Acdpuku (Comanu, Pyanna, bypyunu, Konro u T.1.) u A3uu (Adranucran, Ta-
Jokukuctad, KamOoka). Ecu Mbl MOCMOTPUM Ha MUD B LIEJIOM, TO YBUAMM KpaiiHe HeCTaOUIb-
HYIO CUTYalUIO: HAJIMYKE MUPOBOM SKOHOMHYECKON CUCTEMBI, HO OTCYTCTBHE€ MUPOBOU MOJIUTH-
4yecKoil cucteMbl. SI yBepeH, 4To, ONHUCHIBAas HECTAOMIBHOCTh B KAa4EeCTBE ewje OOHOU albTep-
HATHUBBL, S OISATH YIPOINAI0 TOJOXKEHUE BEIIeH, MOCKOJIbKY HECTaOWIBHOCTh MOXKET UMETh
pasHble (OpMBI; HO HaAM HEOOXOJUMO YIPOIIEHHE, YTOObI YBHJETh XOTh KaKOW-TO CMBICT B
KpaiiHe 3amyTaHHOM Mupe. [loka Mbl MOHUMaeM, 4TO MBI ieJIaeM, KOHIIENTyaJIbHbIE TOCTPOEHUS,
paspabaTbIBaeMble MHOIO 3/1€Ch, MOT'YT OBITh TIOJI€3HBI HE TOJBKO B MPOSCHEHUU TEKYIIETO MOJIO-
KEHHsI, OH MOT'YT TIOMOYb CTaOMJIN3UPOBATh MOJIOKEHHUE B MUPE.

OTKpbITOE OOIIECTBO BCET/Ia B OMACHOCTH, HO B ATOT MOMEHT HCTOPUHU YIpo3a HUCXO-
JTUT B OOJbIIEN Mepe OT HeCTaOMJIBHOCTH, @ HE OT TOTAJIUTAPHBIX PEXKUMOB — OT HEJOCTaTKa
IPOTOBEAYEMbIX OOIIECTBEHHBIX IIEHHOCTEH, a HE OT pernpeccuBHON ujeoaoruu. KoMmmyHusm u
Jla)kKe COLMaIN3M yTpaTWIU JI0BEpHE, B TO BpeMs Kak Bepa B KallUTaIM3M 10 MOJIEIN CBOOOIHO-
ro MpeANpUHUMATENbCTBA [aissez faire MPOAEMOHCTPUPOBAJIa HEXBATKY OOIECTBEHHBIX 1IE€HHO-
CTeH B cTaTyce MOPaJIbHBIX MPUHIUIOB. Kak MOXHO 3alIUTUTE OTKpbITOE 0011ecTBO? Ero moryt
3alIUTUTh TOJBKO TE JIIOJIU, KTO yMeeT (MK He 3a0bUIN) BBIOMpATh MEXKAY TEM, YTO TaKOE XOPO-
110 U 4YTO SIBJSIETCS] MPAKTUYECKU I€IeCO00pa3HbIM, U KTO JIeNaeT TO, YTO XOPOIIO, JaXKe eCIH
3TO HE SBJISIETCS MPAKTUYECKH 11eJeCO00pa3HbIM. DTO - BBICIIMK MOpsAAoK. Ero Henb3st ompas-
JIaTh Y3KMMH KOPBICTHBIMU pacueTamMu. KOpbICTh NHUKTYyeT Takue MBICIH, BHICKAa3bIBAaHUS U JIEH-
CTBHS, KOTOPBIE SABJIAIOTCS MPAKTUYECKH IieJecoo0pa3HbIMU. Benp Ha camoM fienie Bce Gouble U
OOJIBIIIE JIFOICH OTHAIOT MPEATNIOUTEHHUE MTPAKTUUYECKOH 11erecoo0pa3HocTu. OHU MOTYT HPOO0JI-
JKaTh 3asIBJIATH BO BCEYCIBIILIAHUE O CBOEH MPUBEPKEHHOCTH MOPAJIBHBIM ITPUHIIMIIAM, HO TOJIb-
KO TIOTOMY, YTO 3TO SIBJIIETCS NMPAKTHUECKU IenecooOpa3HbIM. VX mo3unus Obuia B 3HAYUTENb-
HOM CTENEHH YIPOIIEHA OCIOACTBYIOLINM MPEAB3ATEIM MHEHUEM O MPU3HAHUHM CBOEKOPBICTHS
B KauecTBE MOpalbHOro npuHuumna. Ilpeasisroe MHeHHE MPOsBIAETCS, Kak Oy/eT MoKa3aHO BO
BTOPOW YaCTH KHWUTH, B PHIHOYHOM (pyHIaMEHTaJIM3Me, B T€OMOJIUTHIECKOM peau3Me, B yIpo-
IIIEHHOM TOJIKOBaHUHU Teopuu [lapBuHa U B psae HOBBIX AUCLUUIUIMH, TAKUX, KaK MIPaBO M 3KOHO-
MUYecKas HayKa. JTO MO3BOJINJIO PEIHOYHOMY MEXAHU3MY NPOHUKHYThH B TAKUE aCHEKTHI XKU3HU
o011ecTBa, KOTOPBIE €IIe 10 HEJTABHET0 BPEMEHHN HAXOIUINCh BHE C(hephl €ro BIUSHUS.

[Ipens3sToe MHEHHE U TEHACHLMS YCHIIMBAIOT JAPYT Apyra. Y>ke HeT HEOOXOIUMOCTH
TOBOPUTH BO BCEYCIIBIIIAHUE O MOPAIbHBIX MPUHIIUIIAX, OTIMYHBIX OT CBOEKOPBICTHS. Y CIEXOM
BOCXUINAIOTCS OoJble Beero. [ToMuTHKYM MoyvaroT Npu3HaHUe 3a TO, 4TO ObUIM M30paHbl, a He

'“Stephen Holmes. «What Russia Teaches Us Now: How Weak States Threaten Freedomy. («4emy Poc-
CHsl YUAT HAC celdac: Kak ciadble TOCymapcTBa yrpokaroT cBobome»). “The American Prospect” (July - August
1997), pp. 30-39.
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3a TPUHIIMIIBI, KOTOPbIE OHU UCTOBEAYIOT. O ENOBBIX JIOASX CYAAT MO MX 0JarococTOsSHHIO, a
HE I10 UX YECTHOCTH M HEMOJKYIMHOCTU WJIU BKJIATy UX MPEANPUATUS B COLIMATBHOE U SKOHOMU-
yeckoe Onarononydne. «Xopoio» OblJI0 3aMEHEHO Ha «3(P(PEKTUBHO», U 3Ta 3aMEHa YIPOCTHIIA
JIOCTKEHHE ycrexa 06e3 ydyeTa Toro, 4yTo Takoe xopouo. He Hamo M roBopuTh, YTO UMEHHO B
3TOM S BHXKY MPauHYIO YIpo3y CTaOMIBHOCTH Harero obuiectsa'’.

'7 B sToM koHTekcTe mpecnenosanue [pesuaenra buia Kimmarona 1 BO3MOXKHOE PELICHUE O TPUBJIE-
YEHUH €ro0 K OTBETCTBEHHOCTH SIBIISIIOTCS JKECTKUMH PEAKIUSMH POTHBOIOJIOKHOTO yareps. S mosaraio, 4to u
KnuaTton, n HesaBucuMmselil npokypop Kenner Ctapp Hempasel, HO moBeneHne Ctappa mpencTtaBisieT coboil Oomee
cepre3nyio yrpo3y Koncruryiuu, yem noenenne KiuntoHa.
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5. OTKPbITOE OBLLECTBO

OTKpbITOE 00OLWEeCTBO Kak naean

Camoii OombIION 3a/a4ell HAIIero BPEMEHM SBISICTCS BBIpaOOTKa psna (pyHIaMeH-
TaJIbHBIX IIEHHOCTEH, KOTOPhIE MOTYT OBITh MPEJIOKEHBI MHPOBOMY OOIIECTBY, HAXOSIIEMYCS
B 0OJIBbIIIEH YaCTH B IEPEXOJAHOM COCTOSHUH. TPagUIMOHHO (PyHIaMEHTAIbHbIE IEHHOCTH HCXO0-
JWJIM OT BHEITHETO aBTOPUTETHOIO MCTOYHHMKA, TAKOTO, KaK pelurus win Hayka. Ho B HacTos-
M MOMEHT MCTOPHH HET HU OJHOTO MCTOYHMKA, aBTOPUTET KOTOPOTO HE ObUI OBl MOCTaBIICH
1O0Ji COMHEHHE. ENMHCTBEHHBI BO3MOKHBIN MCTOYHUK HAXOJUTCS BHYTPH CaMOTO YeJIOBEKa.
[Tpo4HBIM OCHOBAHHEM JJIsi CO3JIaHHSI HAIIUX MPUHIIUIIOB MOKET CTAaTh MPU3HAHUE COOCTBEHHBIX
omnO0oK. OmMOOYHOCTh CY)XJCHHH M B3MIAAOB — YHUBEPCAJIBHOE UYEIIOBEYECKOE COCTOSHHE;
MIO9TOMY MBI MOXEM T'OBOPUTH 00 OHIMOOYHOCTH NMPUMEHUTEIHO U K MHUPOBOMY OOIIECTBY.
Our6oYHOCTh MOPOXKIAET PeIIEKCUBHOCTD, @ PEIIEKCHBHOCTH MOXKET CO3JaTh yCIOBHS HECTa-
OUJIBHOTO HEPaBHOBECHSI, WM, TPOIE TOBOPS, BBI3BATh MOJUTHYECKUH W SKOHOMHYECKHIA KpH-
3uc. U B Hammx oOmmx nHTepecax — n30ekaTh TAKUX COCTOSIHUE. DTO TO 00Iiee OCHOBaHHE, Ha
KOTOPOM MOKHO CTPOUTH MHpPOBOE co00mmecTBO. OMHOBPEMEHHO 3TO O3HAYaeT INpHU3HAHHE
OTKPBITOTO OOIIECTBA B KAUECTBE JKEIaeMOIl HOPMBI OOIIIECTBEHHON OpraHMU3aIiH.

K coxanenuro, 11011 Jake HE 3HAIOT O CYIECTBOBAHUU KOHIIETIIUN OTKPBITOTrO 001I1e-
CTBa; OHU OTHIOJb HE CUUTAIOT €T0 UICAIBHBIM 0011ecTBOM. OTKPHITOE OOIIECTBO HE MOXKET BBI-
KHUTb 0€3 CO3HATENbHBIX YCUJIMH COXPAHUTH €ro. ITO yTBEP)KICHHE, KOHEYHO K€, OTBEpraeTcs
U/IeoJIorueii CBOOOHOTO MpeANPUHIMATENbCTBA laissez faire, B COOTBETCTBUU C KOTOPOH He-
OrpaHUYEHHOE CTPEMJICHHE K YJIOBJIETBOPEHHIO JTMYHON KOPBICTH MPUBOJIUT K ONTUMAIBLHOMY
nojoxxeHuto Bemied. Ho mpowucxonsmue eXKeIHEBHO COOBITHS ONPOBEPraloOT 3Ty HICOJIOTHIO.
VY3Ke AaBHO JIOJHDKHO CTaTh OYEBUAHBIM, YTO (DMHAHCOBBIC PHIHKH HE SBIISIOTCS CaMOIIOAICPKH-
BAIOIIMMHCS U COXPAaHEHHE PHIHOYHOIO MEXaHM3Ma JIOJDKHO CTaTh OCHOBHOW 0OmIel 3agadei,
KOTOpasi CTaBUTCS BBINIE KOPBICTHBIX WHTEPECOB WHAWBUIYAIbHBIX YYaCTHHKOB pblHKa. Eciun
JFOJTM HE BEPAT B OTKPHITOE OOIIECTBO KakK B )KeJIaeMylo (OpMy OOIIECTBEHHOW OpraHU3aluH U
HE XOTAT CACPKUBATH CBOM KOPBICTHBIE MHTEPECHI BO UM MOJCPKAHUS OTKPHITOrO OOIIECTBA,
OTKPBITOE OOIIECTBO HE BBIKUBET.

OTKpBITOE 00IIECTBO, B KOTOPOE JIOAU MOTYT BEPUTH, TOJKHO OTIMYATHCSA OT HACTOS-
IIero moJjoXxeHus Bemeid. OHO JTOJDKHO BBINONHATH POk Hieana. Ilepexoanoe o0mecTBo crpa-
JTaeT OT HEXBATKH OOIECTBEHHBIX [IEHHOCTEH. By yun uneanom, OTKphITOE OOIIECTBO MOTIIO OBl
YCTPaHUTh UMEHHO 3TH HeJOoCTaTKu. Ho OHO He MOrIIo OBl YCTPaHUTH BCE HEJTOCTATKH; €CIIN OBl
OHO CMOTJIO JOOUTHCS 3TOr0, OHO ObI MPOTUBOPEUMIIO WM OTPULAJIO MPUHIUIT OIIHOOYHOCTH,
Ha KOTOPOM OHO caMO OCHOBaHO. 1103TOMy OTKpBITOE OOIIECTBO JOJKHO OBITH OCOOBIM, WM
CIIeIMaJIbHBIM BUJIOM HJ€ajla — CaMOCO3HATEIbHO HECOBEPIICHHBIM uaeaoM. Takoil uagean ce-
PHE3HO OTIMYAETCS OT HJICaJIOB, 3KUTAOIINX BOoOpakeHue moei. OmmO0YHOCTh Mpe/noia-
raeT, YTO COBEPUICHCTBO HEJOCTHKUMO U MBI JIOJDKHBI JIOBOJIBCTBOBATHCS TEM JIYUIIHM, YTO MO-
’KEM MMETh: HECOBEPIIEHHOE 0OIIECTBO, BCETJa OTKPHITOE COBEPIICHCTBY JTO — MOE OIpe/ere-
HHUE OTKPBITOTO 0011ecTBa. MOXKET JIM OHO CTaTh OOMICTIPHHATHIM?

OTHOCUTENBLHOCTb YHUBepcCcarnbHbIX naen
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Bo3moxHO, caMbIM OOIBIIMM MPEMATCTBUEM K MPUHSATHIO OTKPBITOTO OOIIECTBA B Ka-
YECTBE MJIealia SIBISIETCS CPABHUTENIBHO MOJHBIN OTKa3 OT YHUBEPCAIbHBIX UJIeH. Sl 0co3HaN 3T0
MocJie TOro, Kak co3jain ceTh (POHAOB, U, YECTHO IFOBOPS, MEHS 3TO yAuBUIIO. Bo BpeMs KkoMmy-
HUCTHYECKOTO PEeXHMMa W TO03Ke, B TOJIOBOKPYKUTEIbHBIC JTHU PEBOJIOLNHU, OBIJIO HECIOKHO
HaWTH JI0JIeH, BOOIYIICBICHHBIX MPUHITAIIAMHA OTKPBITOTO OOIIECTBA, JaXKe €CJIM OHU HE BIIOJTHE
MPU3HABAIH TE K€ KOHIIENTYaJIbHBIE MMOCTPOeHUs. Toraa st He MbITalcs OOBACHATH, YTO UMET B
BUJY O/ OTKPBITHIM OOILIECTBOM: 3TO O3HAYaJ0 OOLIECTBO, MPOTUBOMOIOKHOE 3aKPHITOMY, —
TOMY, B KOTOPOM OHH KUJIM, U TOTJa OHU BCE 3HAJIM, 4TO 3TO 03Hauyano. Ho oTHomenue 3amnana
BBI3BIBAJIO Y MEHSI 00ECMTOKOEHHOCTh U pa3zodapoBanue. CHavana s Aymall, 9TO B OTKPBITBHIX 00-
1IecTBax 3amnaja JItoJu IPOCTO HE yCleBall MPU3HATh HCTOPUUYECKHE BO3MOXKHOCTH; HO B KOHIIE
KOHIIOB 51 OBUT BBIHYKJICH TIPUHTH K 3aKIIOUEHUI0, YTO UM MPOCTO HE OBLIO Jesia 10 OTKPHITOTO
o0IIecTBa Kak YHHBEPCAIBHON WACH, MOXTOMY OHH M HE MPEINPUHUMAIN 3HAYUTEIbHBIX YCH-
T, 9TOOBI TOMOYb OBIBITUM KOMMYHHCTHYECKUM CcTpaHaM. Bce pasroBopsl o cBo0oI€ U AeMO-
KpaTuu ObLTK He OoJiee YeM MPOCTO MmpomaraHao.

[Tocne pacmama COBETCKOW CHCTEMBI MPHUBIEKATEIBHOCTh OTKPBITOTO OOIIECTBA Kak
ujeana craiga YMEHBIIAThCS, JaKe B paHee 3aKphIThIX oOmecTBax. JItoau oka3zaanch BTSIHYTHIMU
B 00prOYy 3a BEIKMUBAHUE, a T€, KTO MO-TIPEKHEMY BOJTHOBAJICS M OOpoJIcs 3a o01ee 01aro, ObLIH
BBIHYXJICHBI CIIPOCUTH ce0s1, HEe JePKAIUCh JIM OHU, KaK U paHbllle, 3a [IEHHOCTH MPOILIOTO - U
3a4acTyI0 OTBET OBLI MOJOKUTEIBHBIM. Y JIIOJIEH Havajld BBI3BIBAThH MOJO3PEHUS YHUBEPCAIIb-
HbIe uaer. KoMMyHH3M ObLT YHUBEpCATBHOU HUJIeeH, U TOCMOTPUTE, K YeMy IIpuBelia 3Ta uzies!

DTO0 3acTaBUJIO MEHSI MEPECMOTPETh KOHLEMIHUI0 OTKphITOro obmecrsa. Ho B koHIle
KOHIIOB s TIPHILET K BBIBOAY, UTO dTa KOHIIEMIIUs Oojiee aJeKBaTHA MOMEHTY, YeM KOraa-iuoo.
Msb1 He MOoXkeM 00oWTHCH 0e3 yHuBepcalnbHbIX uzaeil. (CTpemieHue K yIOBIETBOPEHHUIO COO-
CTBEHHBIX KOPBICTHBIX MHTEPECOB TAKXKE SIBIISIETCS YHUBEPCAJIbHOW HJEEH, Na)Ke €CM OHa He
MIPU3HAETCS B KAU€CTBE TAaKOBOMW.) YHHUBEPCAIbHBIC UACH MOTYT OBITh OUYE€Hb OTMACHBI, 0COOECHHO
€CJIM OHU JIOBOJSITCS O CBOETO JIOTHUECKOro 3aBepiieHus. K ToMy e Mbl HE MOKEM OTKa3aTbCs
OT MBIIIJICHHUS, @ MUAP, B KOTOPOM MBI )KUBEM, OUYEHb CIIOKEH, YTOOBI CyMETh pa3o0paThCs B HEM
0€3 PYKOBOSIINUX MPUHIIUIIOB. DTa JIMHUS PACCYKIECHUHN MPUBEIa MEHS K KOHIETIIHH OMNu00Y-
HOCTH KaK YHHBEPCAJIbHOUN Uee M K KOHIEIIIUNA OTKPHITOTO 00IIEeCTBa, KOTOpasi TAK’Ke OCHOBaHA
Ha MpU3HAHUM Hamlel omubouHocTh. Kak s ymomsiHyn paHee, B Moeld HOBOM (pOPMYITUPOBKE OT-
KpPBITOE OOIIECTBO HE HAXOIUTCS B OMIO3UIIUUA K 3aKPBITOMY OOIECTBY, a 3aHUMAeT HEHAJIeK-
HOE MPOMEXYTOUHOE MOJIOKEHHE, B KOTOPOM €MY YIPOXKalT CO BCEX CTOPOH YHHUBEPCAIbHBIE
UJIeU, KOTOPBI€ OBLTN JOBEICHBI JI0 UX JJOTHYECKOTO 3aBEPIICHUS, ’TO — BCE BHJIBI SKCTPEMH3-
Ma, BKJTIOYasi ppIHOYHBIN (yHIaMEHTAIIU3M.

Ecnm BB 1ymaere, 4TO KOHIEMIIMS OTKPBITOTO OOIIECTBA MapaJoKcaibHa, TO BBl Tpa-
Bbl. YHUBEpCalbHas UJesi O TOM, YTO YHUBEpPCAJIbHbIC UJIEU, JOBEICHHBIE JJO UX JIOTUYECKOTO 3a-
BEpILCHHUS, CTAHOBSITCS ONACHBI, ABISETCS €lle OJAHMM OOpa3lOM Mapajokca JoKelua. IOTO TO
OCHOBaHUE, HA KOTOPOM CTPOUTCS KOHIENIHS OmuOouyHOCTU. ECan MBI 10BEIEM apryMeHTHI 10
UX JIOTUYECKOT0 KOHIIA, TO OKa3bIBaeMcCs Mepe]l BEIOOPOM: Mbl MOXKEM JIMOO MPUHATH OMINO0Y-
HOCTh HamuX wjaed, mubo orpunarh ee. [IpuHATHE HAeH OMMOOYHOCTH BEAET K MPHU3HAHHIO
MIPUHITUIIOB OTKPBITOTO OOIIIECTBA.

MNMpocBeweHue

51 meITatock pa3zpaboTaTh MPUHLIUIBI OTKPBHITOIO OOIIECTBA HA OCHOBAHUH MPU3HAHUS
OIMOOYHOCTH HAIIETO MBIIUICHUA. S MOHUMAaIO BCe BO3MOXHBIE TpyaHOCTH. JIro60# dumocod-
CKUI JI0BOJ BBI3BIBAET OECKOHEUHbIE HOBbIE BONpOChl. Eciu Obl s mombITalics HA4aTh ¢ CamoOro
Hayala, MOs 3a/1aya crajia Obl MOYTH He pemaeMoil. OmubOYHOCTh MPEANONaraeT, YTo MOJIUTH-
YECKUE M MOpPAJIbHBIE NPUHIUIBI HE MOT'YT OBITh OCHOBaHbI Ha MPENUIECTBYIOIIUX MPUHIUIAX,
— mycth KaHTt cnut cnokoiiHo. K cuacTeio, MHE HE HaJ0 HaYMHATh C caMOro Havaina. Puioco-
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¢w1 snioxu Ilpocsenienus, u npexae Bcero KaHT, MOMBITANNMCH BRIBECTH YHUBEPCATIbHBIE UMIIE-
paTHBBI HA OCHOBaHHUM JOBOJOB pa3zyma. VX odueHb OrpaHHUYEHHBIM U JajJeKO He MOJHBIA ycrex
MOJIKPEIUISIET Hallly OIMOOYHOCTD U SIBISIETCS OCHOBOH ISl ((OPMUPOBAHUS TIPUHIIATIOB OTKPHI-
TOT0 00IIeCTBa.

[IpocBenienne SBUIOCH TUTAHTCKUM LIArOM BIEPE] B Pa3BUTUU MOPAIbHBIX U MOJIH-
TUYECKUX MPUHIHUIIOB, TOCMOJICTBOBAaBUINX paHee. o TOro BpeMeHU MOpajbHbIe M MOJUTHYE-
CKHE€ aBTOPUTEThl MCXOAWIM W3 BHEHIHMX HMCTOYHUKOB, KAK PEJIUTHO3HBIX, TaK U CBETCKHUX.
[IpenocraBienne pazymy BO3MOXKHOCTH PeIlaTh, YTO SIBJISIETCS UCTHUHHBIM M YTO — JIOXKHBIM,
YTO TAKOE XOPOILO U YTO TAKOE II0XO, SIBUWJIOCH B TY IIOXY OTPOMHBIM JOCTH)KEHHUEM. JTO O3Ha-
MEHOBAJIO Hayallo HOBOro BpeMeHH. [Ipu3HaeM Mbl 3TO WM HeT, HO IIpocBenieHne 3a10Kuino
OCHOBBI HAllIUX UJIEW O MOJUTUKE U SKOHOMUUYECKOW HayKe U BCEro Hallero B3risaa Ha mup. Ou-
noco¢os snoxu [IpocBenienus Oonblile HE YUTAIOT, TIOTOMY YTO MX HEBO3MOXKHO YMTaTh, HO MX
UJeW YKOPEHWINCh B HalleM 00pa3e MBIIUICHHS. [ 0CIIO/ICTBO pa3yma, TJIaBEeHCTBO HAYKH, YHU-
BepcallbHOEe OpaTCTBO JIt0/Iel — BOT JIMIIL HEKOTOPbIE U3 UX ujel. [lonmutuueckue, s3KoHOMUYE-
CKHE U MOpPaJIbHbIC [ICHHOCTH ObUTH YAUBUTEIHLHO Y€TKO OTpa)KeHBI B JleKkiiapalinu He3aBHCUMO-
CTH, U 3TOT JOKYMEHT IPOJOKAaeT OCTaBaThCs UCTOYHUKOM BJIOXHOBEHUS IS JIFOJEH BO BCEM
MUDE.

[IpocBenieHre He BO3HUKIIO Ha ITyCTOM MECTE: €ro KOpHHU JexkaT riyooko — B Xpu-
CTHAHCTBE, KOTOPOE, B CBOIO OYepe]lb, ObIJIO CO3/1aHO HA OCHOBE MOHOTEUCTUYECKON TpaJuIUH
Craporo 3aBera u rpedeckoit ¢punmocoduu. HeobxoammMo OTMETHUTH, YTO BCE ITU HJIEU OBbLIH
chOopMyJIMPOBaHbI B YHUBEPCATBHBIX BBIpAXEHHX, 32 HcKiIoueHneM Craporo 3aBera, B KOTO-
POM MHOTHE MOMEHTHI IUIEMEHHON MCTOpPUU CMEMIaHbl C HAeIMU MOHOTeu3Ma. Bmecto mpuHs-
THS TPaJAMIIMKU B KaueCcTBE BhICIIEro aproputeTa [IpocBelienue noBeprio Tpaaulu KpUuTHie-
CKOMY M3y4eHHI0. Pe3yabTaThl BCKpYKUIIM TOJ0BBI. BbicBoOOAMIaCh TBOpUECKasi SHEPTHUS Yello-
BEYECKOIo MHTeUIeKTa. HeyauBUTENbHO, YTO HOBBIM MOJAX0A ObLT J0BeAEH 10 KpaitHocTu! Bo
Bpemsi DpaHIy3CKO peBONIONNK TPAAUIIMOHHBIA aBTOPUTET ObUI CBEPrHYT, a pa3yM ObLI Mpo-
BO3IJIAIlIEH B KaYECTBE BEPXOBHOI0 apoutpa. Pazym He cMor crnpaBUThCA C 3a/1a4eid, U SHTY3HU-
asm 1789 r. obepnyncs yxacom 1793 r. Ho ocHOBHBIE TTOJIOXKEHUS U MOCTyNaThl [IpocBemenus
OTMPOBEPTHYTHI HE OBLITN; HA0OOPOT, apMuK HamoneoHa pacpoCTpaHUIIN UIEH HOBOTO BPEMEHH
o Bceit EBpore.

CoBpeMeHHbIE TOCTUKEHUS JakKe HENb3sl cpaBHUBaTh. HayuHblil MeTO 1an nmotpsica-
IOIIUE OTKPBITHS, a HOBEHIIINE TEXHOJIOTUH MO3BOJMIN UCIIONIb30BaTh UX MIPOAYKTUBHO. YenoBe-
4EeCTBO CTAJIO TOCIOJCTBOBATh HAJl MIPUPOI0H. DKOHOMUYECKUE NPEANPUATUS CTAIHA UCIOJIb30-
BaTh HOBBIE BO3MOXHOCTH, PHIHKH CIIOCOOCTBOBAJIM YCTAHOBJIEHHUIO COOTBETCTBUS MEX]Y CIPO-
COM U IPEAJIOKEHHEM, KaK POU3BOJICTBO, TaK U YPOBEHb >KM3HU MOJIHAJIUCH HA BBICOTHI, KOTO-
phIe Ja’ke HEBO3MOXKHO ObLIO MPEJCTaBUTh B 00Jiee paHHUE NEPUOAbI HICTOPHH.

HecMoTps Ha 3T BrieyaT/sIoONMEe TOCTUKEHUS, pa3yM HE MOT ONpPaBAaTh BCEX BO3JA-
TaBIIUXCSl HA HETO HAJEXK I, 0COOCHHO B OOIIECTBEHHOW M MOMUTHYECKON chepax. Pacxoxnenune
MEXIy HaMEPEHHUSIMH M pe3yJbTaTaMU HE MOTJIO OBITh JTUKBHIMPOBAHO MOJIHOCTHIO; BEIh YEM
pajuKalibHee 0KMJIaHusl, TEM OOJIbIIE pa304apOBBIBAIOT PE3YyIbTaThl. DTO YTBEPXKACHUE, C MOEH
TOYKH 3PEHHsI, MPUMEHUMO KaK K KOMMYHH3MY, TaK U K pbIHOYHOMY (yHIaMeHTanu3My. MHe
XO0TeJoCh Obl yKa3aTh Ha OJMH KOHKPETHBIN Ciydaill He3aljaHUpOBAaHHBIX IOCIEICTBHH, MO-
CKOJIbKY OH UMEET OTHOUIEHUE K CUTYallMH, B KOTOPOIl Mbl HaxoauMcs. Korna nepBoHavaabHbIe
nonutudeckue unen [IpocBenieHuss ObUTM OCYIIECTBICHBI Ha MPAKTHKE, OHU MOCITY>KUIH TOIY-
KOM K MOSBJICHHMIO HAIIMOHAJIBHOTO rocynapctBa. lIbITasch yCTaHOBHUTH MpaBiEHUE pa3zyMa,
JIFOJIY TIOJHSUTUCH MTPOTUB CBOMX IMpaBUTEINEH, U BIIaCTh, KOTOPYIO OHU 3aXBaTHJIU, ObLIa BIACTHIO
cyBepeHa. Tak poAWJIOCh HAIMOHAIBHOE I'OCYNAapCTBO, B KOTOPOM CYBEPEHMUTET MPUHAIJIEKHUT
Hapoay. Kakumu Ol HU ObUTH €0 3aCiyry, OHU HE BOSHUKIIM U3 YHUBEPCAIbHBIX UIEH.

Pa3BeHuaHue TpaJUIIMOHHOTO ABTOPUTETA B KYJIbTYPE BBI3BAJIO HHTEIUIEKTYaJIbHOE
Opo’keHne, KOTOPOE /1aji0 TOTUYOK Pa3BUTHUIO BEJIMKOTO UCKYCCTBA M JIUTEPATYpPhl, HO MOCIE J0JI-
roro Mepuojia BOJHYIOMINX SKCIIEPUMEHTOB, KOT/Ia aBTOPUTET ObLI pa3BEHYaH OKOHYATEIHHO, BO
BTOpOil mosoBuHe XX BeKa, CTal0 Ka3aThCs, YTO OOJIbIIAS YacTh BJIOXHOBEHUS YJIETYyUUJIACh.
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Jlnana3oH BO3MOXKHOCTEH CTaJl CIUIIKOM IIUPOKHUM, YTOOBI 0OeCTeuynuBaTh AUCIUILIUHY, HE00-
XOIUMYIO IS XYJ0KECTBEHHOTO0 TBOpUYecTBa. HEKOTOPHIM XYyTOKHHKAM MU MHCATENSIM yIaeTCs
CO3/1aTh CBOI COOCTBEHHBIH SA3bIK, HO 00II[asi OCHOBA, MOX0KE, Paclanach.

Tot e Bua 00e3HU, TOXO0XKE, 3aTPOHYJ U Bce o0mecTBO B 1enom. dGumocodsnr [1po-
CBEIICHUS, U Tpexae Bcero OMManyun KaHT, cTpeMUInCh CO3AaTh YHUBEPCATbHBIE TPUHIIUIIBI
MOpaJid, OCHOBaHHBIE HAa YHHBEPCAJIbHBIX JXK€ JOBOJAX paszyma. 3amada, KOTOPYIO IOCTaBHI
nepen coboit KauT, 3akimrodanace B TOM, YTOOBI MOKa3aTh, YTO Pa3yM Mpeaiaraet JyqIIyi0 OCHO-
BY ISl MOpaJIA, Y€M TPAIUIIMOHHBIN BHEITHNUN aBTOpuTeT. HO B HaIlleM cOBpeMEHHOM Mepexo/I-
HOM OOIIecTBe OBUIM MOJBEPTHYTHl COMHEHHUIO MPUYHHBI HEOOXOJUMOCTH CYIIECTBOBAHUS Ka-
KOU-1100 Mopanu BooOmie. [ToTpeOHOCTh B Kakoi-mnbo GopmMe Mopaiu MO-MPeKHEMY CYIIe-
CTBYET, U Jake, BO3MOKHO, OHa OIYIIAETCS OCOOCHHO OCTPO, MOCKOJIbKY OCTAaeTCsl HEYyIOBIIE-
TBOpeHHOU. Ho yke HeT onpeeIeHHOCTH B OTHOIICHUH MTPUHITAIIOB 1 3aI0BEIeH, KOTOPHIE MOT-
71 OBl COCTABUTH 3TO MOPAILHOE PYKOBOJACTBO. 3a4eM OECIIOKOUTHCS 00 MCTUHE, €CIH MPesio-
KEHHE HEe 00s13aTeNIbHO JOJIKHO ObITh HCTUHHBIM JJISl TOTO, YTOOBI OBITH 3D PekTUBHBIM? 3auemM
OBITh YECTHBIM, €CJIM HE YECTHOCTh U HE NOOpOJEeTeNlb 3aBOCBBIBAIOT yBaKeHUE Nojel? XOTs
HET OTPEIETICHHOCTH 10 OTHOIIICHUIO K HPAaBCTBEHHBIM MPUHIIAIIAM H 3aMTOBEISIM, OTCYTCTBYET U
Kakas-In00 HEOMPEEIICHHOCTh B OTHOIIIEHUH IIEHHOCTH JieHer. [[oaToMy JeHbIH y3yprnupoBaiu
POJIb MOUTHHHBIX 1TeHHOCTe. aen [IpocBemennst mpOHU3BIBAIOT HAITK TIPEICTABJICHHS O MHUPE,
a OJaropoAHbIE CTPEMIICHHS TOW AMOXH MPOIOJDKAIOT (OPMHUPOBATH HAIK OXUIAHHS, HO
rOCIIOJICTBYIOIIEE HACTPOEHUE — Pa304apOBaHHUE.

JlaBHO TIOpa TOJBEPTHYTH pa3yM B Tod ¢GopMe, Kak OH TOJIKOBaJcs B 3moxy IIpocse-
IEHUSI, TOMY JK€ KPHUTHYECKOMY TIepecMOTpy, KoTtopoMmy camo IIpocBerieHne moaBepriio
TOCIIOJICTBOBABIIINE TOTJAa BHEIIHWE aBTOPUTETHI — KaK PEUTHO3HBIE, TaKk U cBeTckue. [lo-
CJICIHAE JIBECTH JIET MBI )KMBEM B Dmoxy Pa3yma, T.e. 1OCTaTOYHO JOATO, YTOOBI OOHAPYKUTH,
9TO BO3MOXHOCTH Pa3yma Takke HOCTATOYHO OrpaHWYeHbl. MBI TOTOBBI BCTYNHUTHh B JMOXY
OmmbouynocTH. Pe3ynpTaThl MOTYT OBITH TAaK)K€ OYEHBb BJIOXHOBIISIFOIITUMHU U BCKPY)KHUTH TOJIOBY,
HO, OIMUPAasiCh Ha HAIll MPOILIBIA OMBIT, MBI, BO3MOKHO, CMOXEM H30eXaTh KpalHUX MPOsBIIC-
HUW, XapaKTEPHBIX JIJI Hayala HOBOM AIOXMU.

Hawm Haio Havath nepecTpanBaTh MOpalb U OOIIECTBEHHBIE IIEHHOCTH, OCO3HAB UX pe-
(bIEKCUBHBIA XapakTep. ITO MPSMO MPUBEIET K KOHIEMIIUN OTKPBITOTO O0IIEeCTBa KaK K JKeJae-
Mot (hopme oOmIecTBeHHON opraHu3anuu. [[0CKONbKY OMUOOYHOCTh M PEICKCUBHOCTD SIB-
JISIOTCS YHUBEPCATBHBIMHA KOHIICTIIIHSIMK, OHU JIOJKHBI MPEAOCTAaBUTh OOMUH (DyHIaMEHT st
BCEX JKMBYIIIMX B MHUpeE JIoeil. S Hageroch, Mbl CMOXKeM M30€KaTh HEKOTOPBIX OLIUOOK, CBSI3aH-
HBIX C YHUBEPCAJbHBIMH KOHIENIHUSIMH. KOHEYHO, OTKPHITOE OOIIECTBO TaKXe HMEET CBOHU
HEJIOCTATKH, HO €r0 HECOBEPIIEHCTBO COCTOUT B TOM, YTO OHO MpEJJIaraeT CIMIIKOM Majo, a He
cnumkoM MHOTO. Ecim ObITh Go0Jiee TOYHBIM, KOHIETIIUS SIBISICTCS CIUIIKOM OOIIel, 4TOObI
JaTh PELEeNT JUisi KOHKPETHhIX perieHuidl. OHa MociieoBaTeIbHa U MPEIOCTaBISIET OTPOMHOE
nosie Jutst Ipo0 ¥ OMMOOK. DTO 0OIIECTBO MOXKET CTaTh 3J0POBOM OCHOBOM JJIsl TOTO MHPOBOTO
CO001IIeCTBa, KOTOPOE HAM HYKHO.

HpaBsctBeHHasn comnnocodus

KaHT BBIBOIMI CBOM KaTe€ropM4eCKHE HMMIIEPATHBBI U3 CYLIECTBOBAHUS MOPAJIBHOIO
areHTa, KOTOPBI PYKOBOJCTBYETCS BEIICHHSAMH pasymMa B TAKOM CTENEHH, YTO MCKIHOYACT
KOPBICTh U kenaHue. Takoil areHT uMeeT TPAHCLEHIEHTAJIbHYI CBOOOY M aBTOHOMMIO BOJIU B
OTJIMYUE OT TETEPOHOMHUM» AreHTa, BOJI KOTOPOTO 3aBUCHUT OT BHEIIHUX MPUYMH'®. DTOT areHT
MOJKET MPU3HATH 0€3yCIOBHbIE MOpAIbHbIE UMIEPATUBBI, KOTOPBIE SIBIISAIOTCS OObEKTUBHBIMU B
TOM CMBICJIE, YTO OHU YHUBEPCAJIbHO NMPUMEHUMBI KO BCEM pallMOHAJIBHBIM cyliecTBaM. OJHUM
U3 TaKUX KaTErOpUYECKUX UMIIEPATUBOB ABIISCTCS «30J10TOE IPABUIIO», 3aKIHOYAIOLIEECS B TOM,

'8 Roger Scruton. Kant. Oxford University Press. 1989.
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YTO MBI JIOJDKHBI IEHCTBOBATh TakK, KaK XOTEIH Obl, YTOOBI Apyrue AeHCTBOBAIN MO OTHOIICHUIO
K HaM. be3ycIloBHBIN aBTOPHUTET MMIIEPATUBOB MCXOAMUT OT WJEH, COCTOSIIIEH B TOM, YTO JIFOJU
SBJISIIOTCS pallMOHAJIbHBIMU areHTaMu.

OpnHako mpoGiieMa B TOM, YTO PallMOHAIBFHOTO areHTa, onucanHoro Kantom, He cymie-
CTBYeT. DTO - WITIO3UsA, CO3/laHHas myTeM abcTpakiuu. @unocods! [Tpocsenienus mo0uIu cuu-
TaTh ce0st 000COOJEHHBIMU U HEOOPEMEHEHHBIMH CBS3SIMH C O00ILIECTBOM, HO HA CAMOM JIeJIe OHU
UMeIU TITyOOKHEe KOPHU B CBOEM OOILECTBE - C XPUCTHAHCKON MOPAJIbI0 M YyBCTBOM OOIIIECTBEH-
HBIX 00s13aHHOCTEH. OHU XOTENN U3MEHUTH CBOE 001IecTBO. C 3TOM 1ETbI0 OHU U300pesid HEKO-
€ro He CBA3aHHOIO HU C 4YeM MHJMBHJIA, OJAPEHHOTO Pa3yMOM, MOAYUHSIOIIEIOCs BEJICHUSIM
CBOEH COBECTH, a He BHEIIHeTo aBroputeTa. OHM HE CMOTJIM TTOHATH, YTO MOJJTMHHO HU C YeM He
CBSI3aHHBIN MHJIUBUJ HE MOXKET OBITh O/1apeH YyBCTBOM Joira. OOIIecTBEeHHbIE IEHHOCTH MOTYT
OBITh YCBOEHBI, HO OHHM HE CBSI3aHBI HU C KaKUM WHIWBUIOM, ITyCTh AK€ W OJAPEHHBIM pa3y-
MOM; UX KOpPHH JIeXkaT B OOIIHOCTH, K KOTOPOH 3TOT MHANWBU NMpUHAIEKUT. COBpEMEHHBIE HC-
CJIEZIOBAHMsI HEBPO30B TIOMLIH €IIe Jajbllle ¥ BBIIBWIA WHIUBUIOB, MO3T KOTOPBIX OBLIT MOBpE-
JIeH 0COOBIM 00pa3oM, TaK, YTO UX CIIOCOOHOCTH K 000COOIEHHOMY HAOMIOACHUIO M Pa3MBbIIII-
JICHWI0 He OBLTH HapyIIeHBI, HO OBLIO HAPYIIEHO YYBCTBO CaMOCO3HAHHS. DTO COCTOSIHUE ITO-
BJIMSJIO HA MX CY)KICHHMS, @ UX MOBEICHUE CTAI0 HEYCTOMYUBBIM U 0€30TBETCTBEHHBIM.

Takum 00pa3om, MOX0XKe, SICHO, YTO MOPaJTb OCHOBBIBACTCS Ha YyBCTBE TPUHAJICK-
HOCTH OOIIHOCTH, OYJIb TO CEMbsI, IPY3bs, IJIeMs, HAIlUs WK YenoBeuecTBO. Ho ppiHOUYHAs 3KO-
HOMUKA HE SIBJISIETCSI OOIIECTBOM, OCOOCHHO KOTJIa OHA JICMCTBYET B MUPOBOM MaciiTabe; pabo-
TaTh M0 HaiiMy B KOPHOpPALMHU 3TO HE TO e caMoe, YTO MPUHAAJIEeKaTh K 0OLIeCTBY, 0COOEHHO
€CITH PYKOBOJICTBO KOPIOPAIMU OTAAET MPEANOYTeHHE MOTHBY TIOJTYYEHHUsI TIPUOBLTH, a HE JIPY-
I'MM COOOpaXEHUSIM, U JIF000i uenoBeKk MOKeT ObITh yBOJIeH 0e3 KosnebaHuil. JItoau B COBpeMeH-
HOM TIEPEXO0JHOM OOIIECTBE HE BEIyT ce0sl TaK, KaKk OYATO MU PYKOBOJST KaTETOPUIECKHAE UM -
IIEPATUBBI; MOXOXKE, «IMIEMMa 3aKIFOYEHHBIX» MPOJIMBAET OOJIbIIE CBETA HA MX MOBEAEHHE.
KanToBckas MeTadu3nka MOpaIbHBIX HOPM COOTBETCTBOBAJIA JIIOXE, B KOTOPOH pa3yM JOJKEH
OBbUI CpaXkaThCs C BHELTHUM aBTOPUTETOM, HO CETO/IHS OHA Ka)KeTCsl HEepEeJIeBAaHTHOM, MOCKOJIBKY
BHEIITHETO aBTOpUTETA OoJbIIe He cymmecTByeT. CTaBUTCS MO/ COMHEHHE cama HEeO0OXOIUMOCTh
pa3fensaTh MEXIy TeM, YTO TaKO€ XOpPOILIO U YTO TAaKOe IJIOXO. 3aueM BOJHOBATHCS, €CIIM JeH-
CTBUS MPUBOJAT K JK€IaeMOMy pe3yibTaTy? 3aueM UCKaTh UCTUHY? 3adueM ObITh YeCTHhIM? 3a-
yeM OecrokouThbes o Apyrux? KTo Takue «Mbl», KOTOpbIe COCTABIISIOT MUPOBOE COOOIIECTBO, U
KaKOBBI IIEHHOCTH, KOTOPBIE JIOJDKHBI JIepKaTh Hac BMecTe? BOT BOIPOCHI, HAa KOTOpPHIE HAO OT-
BETHUTb CETOJIHS.

Opnako ObLIO OBl OMIMOKOW COBCEM OTKa3aTbCs OT HPAaBCTBEHHOW M MOJIUTHYECKOM
¢mnocopun snoxu IpocsenieHns TOIBKO MOTOMY, YTO OHA HE CMOIJIa PeajIr30BaTh CBOM I'paH-
JIMO3HbIe aMOHMIIUU. B myxe ommOOYHOCTH MBI TOJKHBI CKOPPEKTHPOBATH KPAHOCTH B HAIIeM
MBIIUICHUH, a HE BMAJaTh B IpYryto KpaiHocTh. OO0IecTBO 6e3 00IIeCTBEHHBIX [IEHHOCTEH BO-
o0111e He MOKET BBDKHUTH, & MUPOBOE COOOIIECTBO HYKIAETCS B YHUBEPCAIBHBIX IIEHHOCTSIX, KO-
TOpBIE TOAJCPKHUBAIU Obl €ro eIMHCTBO. [IpocBelleHne MpeUIoKUIO PsAA YHHUBEPCAIbHBIX
[IEHHOCTEH, M TaMsITh 00 JTOH AIOXE BCE elle KHBa, Ja)Ke €CJIM OHA M Hadaja HECKOJBKO IMPH-
TyIIsAThca. HO BMECTO TOro yToOBI 0TKA3aThCsl OT ITHX LHEHHOCTEH, MBI JOJDKHBI UX MOJIEPHU3H-
pOBaTh.

«O6pemMeHeHHas NNYHOCTb»

[ennoctu IIpocBemeHnss MOKHO ClI€JIaTh 3HAYMMbBIMH U1 HAILIETO BPEMEHHU MYyTEM
3aMelIeHUs] pasyMa OMIMOOYHOCTHIO M 3aMEHBbl «OOPEMEHEHHOW JTHYHOCTH» HEOOpEeMEHEHHOM
muaHOCThIO rtocodoB [Ipocsemenus. [Tog «0OpeMEHEHHBIMH JIMYHOCTSIMIU» ST UMCIO B BUIY
JIOJIeH, Hy)KIaloluxcsi B 00IIecTBe, — JF0JIei, KOTOpbIE HE MOTYT CYIIECTBOBAThH B MIPEKPACHOMN

19 Rappaport and Chammah, with Orwant. Prisoner's Dilemma. 1965.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

M30JISIUH, HO BCE K€ JIMIIEHHBIX YYBCTBA MPUHAUIEKHOCTH, KOTOPOE OBLJIO HACTOJIBKO OIPOM-
HOM 4YacThIO ’KM3HHU JIOJEH BO BpemeHa lIpocBemieHus, 4To OHM Ja)ke HE OCO3HAaBAJIA 3TOTO.
MplnuieHre «0OpEeMEHEHHBIX JTMYHOCTE» (OpPMHUpYETCsl MX OOLIECTBEHHBIM OKPYKEHHEM, MX
CEMBbEH U JIPYTUMH CBSI3SMH, KyJIbTYypOil, B KOTOPOM OHM BOCHHTHIBAINCH. OHM HE 3aHUMAIOT
BHEBPEMEHHYIO, JIMIICHHYIO MEPCIEKTUBBI NMO3ULMI0. OHU HE HaJEJEHbl COBEPUICHHBIM 3HAHU-
€M, OHU He JIUIIEHbI KOpbIcTH. OHU FOTOBBI OOPOTHCS 3a BBKUBAHUE, OHU HE U30JMPOBAHBI; HE-
Ba)XHO, HACKOJBKO XOPOILIO OHU OYyIyT OOpOTHCS, HO OHM HE BBDKHBYT, MOCKOJBKY OHHU HE
O6eccMepTHbl. MM HEOOXOQUMO NpPHUHAJUIEKATh YeMY-TO OoJiplIeMy M 0ojee JUIMTEIbHO CyIle-
CTBYIOIIEMY, XOTsI, Oyly4H MOJBEP>KEHHBIMHU OIIMOKaM, OHM MOTYT HE NMpH3HABAaTh 3TOM CBOEH
noTpeOHOCTH. J[pyrumMu c10BaMHu, 3TO — HACTOSLIUE JIFIO/IU, MBICIISIIUE ar€HThl, MBIIIIEHUE KO-
TOPBIX HE CBOOOTHO OT OLIMOOK, a He MepcOHU(UKAMU aOCTPAKTHOTO pa3yma.

BriaBuras unero «0OpeMEeHEHHOM JTUYHOCTHY, s, 0€3yCIOBHO, 3aHUMAIOCh TEM K€ al-
CTPaKTHBIM MBbIIIJIEHHEM, uTo U ¢uitocods! snoxu [Ipocsemenus. S npeqiarato enie oaHy aod-
CTPAKIIMI0, OCHOBAHHYIO Ha HAIIIEM OTBITE, HO C UX (hOpMYyITHUPOBKOH. PealbHOCTh BCerma Ciox-
Hee, YeM Hallle ToJIKoBaHue. /[namna3oH mirozel, UBYIIUX Ha 3eMJe, MOXKET BapbHpOBaTh B Oec-
KOHEYHO IIMPOKHX Mpefiesiax: OT TeX, KTo Mpuobausuics k uneanam [Ipocsenienus, 10 Tex, mpo
KOT'O €1Ba JIM MOXKHO CKa3aTh, YTO OHM XXHUBYT KaK JINYHOCTH, — IIPU 3TOM KpHUBas pacrpereiie-
HUS SIBHO OTKJIOHSETCS B CTOPOHY MOCTIEHUX.

Wnes, KoTopyro g X04y JIOHECTH, 3aKJI04aeTCsl B TOM, YTO MHPOBOE COOOIIECTBO HU-
KOI'Jla HE MOXET YJIOBJIETBOPUTH MOTPEOHOCTH JItOJIeH B a/IeKBaTHOM MpUHAAIEKHOCTH. OHO HU-
KOTJja He CMOXeT cTaTh coobuiecTBoM. OHO — Takoe 0O0JbIIOe U MECTPOe, B HEM MPUCYTCTBYET
TaK MHOTO Pa3JIMYHBIX KyJbTyp U Tpaauuuil. Te, KTo Xo4eT npuHaaiexarb OOIIHOCTH, JOKHbI
UCKaTh €e TJe-To eme. MUpoBoe cooOIECTBO JOHKHO BCETa OCTaBaThCs YEM-TO a0CTPAKTHBIM
— HEKOW yHHMBepcaJbHOU uaeeid. OHO JOHKHO yBa)kaTh MOTPEOHOCTH «OOpEMEHEHHOM JIMYHO-
CTW», TPU3HATh, YTO 3TU MOTPEOHOCTH HE YJIOBJIETBOPSIOTCS, HO OHO HE JIOJKHO CTPEMHUTHCS
YIOBJIETBOPUTH UX IMOJHOCTHIO, IOTOMY YTO HUKakas (opma OOLIECTBEHHOW OpraHM3ald He
MOJKET yJIOBJIIETBOPUTH UX pa3 U HaBCET[a.

MupoBoe coo0111ecTBO JOHKHO OCO3HABaTh CBOK OTPAaHMYEHHOCTb. JTO — YHHUBEp-
caJIbHas MJiesl, a YHUBEPCAJIbHbBIE UIEU MOTYT CTaTh OYEHb OMACHBIMH, €CJIM OHU 3aBOJAT CIIUII-
KOM Janieko. M1 IMeHHO MUpPOBOE rocyJapCTBO 3aBe0 Obl WJEK0 MUPOBOIO COOOIIECTBA CIIUII-
KOM Janeko. Bce, 4To MOXKET 1aTh yHMBEpcajbHas UIEs, TaK 3TO — IOCIY)KUTb OCHOBaHUEM
JUTSL IPaBWJI U UHCTUTYTOB, HEOOXOAUMBIX IS COCYILIECTBOBAHHUSI MHOXKECTBA OOIIECTB, COCTaB-
JSIIOIKX MUPOBoOEe coolriecTB0. OHO HE MOXKET JIaTh COOOIIECTBO, KOTOPOE YIOBJIETBOPHIIO ObI
NOTPEOHOCTH JIt0/Iel B IpUHAaIe)kHOCTU. HO TeM He MeHee ujest MUpOBOTo cOOOIIeCTBA JOJKHA
NPECTaBIATh HEUTO OOJIbIIIEe, YEM arJIOMEPAIMIO PHIHOYHBIX CHJI M S KOHOMUYECKHX OTEpaIuii.

MpuHUMNbI OTKPbLITOro obLecTBa

Kak «oOpeMeHeHHast TNYHOCTBY» MOXKET OBITh CBS3aHA C OTKPHITHIM OOIIECTBOM WIIH,
BBIPAXasiCh MEHEe aOCTPAaKTHO, KaK MOYKET MHUp, COCTOSIIINNA M3 «OOPEMEHEHHBIX JIMYHOCTEI,
CIIOCOOCTBOBATh CO3/IaHHUIO OTKPBHITOrO MHPOBOTO coobmiecTBa? HeoOxoanmo nprusHaHue Hamen
OIIMOOYHOCTH, HO OJJHOTO 3TOr0 — SIBHO HEAOCTaTOYHO. HyHO JONMOTHUTEIBHOE 3BEHO.

OmrOOYHOCTh yCTaHABIMBACT CACPKHUBAONINE (HaKTOPHI, KOTOPBIE HEOOXOAUMO Y4H-
ThIBAaTh IIPHU KOJUICKTUBHOM IPHUHATHU pemeHHﬁ, YTOOBI 3allIUTUTH CBO6OI[y JINYHOCTHU, HO OIIHU-
OOYHOCTP JTOJDKHA TAKXKe COMPOBOXKAATHCS MO3UTUBHBIM UMITYJICOM K COTPYAHUYECTBY. Bepa B
OTKPBITOE OOIIECTBO KaK B JKeIaeMyro (popMy OOIIEeCTBEHHON OpraHu3auy Moriia Obl IpeIocTa-
BUTH TaKyl0 BO3MOKHOCTb. B ceropHsimHe cuTyanum, Korja Mbl y>Ke TECHBIM 00pa3oM B3aHMO-
CBA3aHBbI C MHpOBOﬁ BKOHOMHKOﬁ, 9Ta BO3MOXHOCTH JOJI’KHA CYIIECTBOBATH YK€ B MHUPOBOM
macmrabe. HerpyaHo uaeHTHGHUIMPOBATH IECHHOCTH, pa3ziensemMble BceMu. M30exaTs paspyima-
IOIUX BOOPYKEHHBIX KOH(JIMKTOB, OCOOCHHO SI/ICPHOI BOMHBI, 3aIIUTUTH OKPYKAIOIIYIO CPEy,
COXPaHUTh MUPOBYIO (PMHAHCOBYIO M TOPTOBYIO CHCTEMBI — MaJO KTO OTKaKETCS OT JTHX IIe-
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nei. CI0XKHOCTH 3aKJII0YAeTCs B ONPEIETIEHUH TOT0, YTO UMEHHO JIOJDKHO OBITH CAETaHo, U B CO-
3aHAH MEXaHU3Ma JUTsl OCYIIECTBICHHUS TOTO, YTO JIOJDKHO OBITh CAETaHO.

CotpyaHuyecTBa B MHUPOBOM MaciiTtabe TOOMTBCS 4Ype3BBIYAHO Ci0XHO. JKH3HB
ObuTa OBI TOpa3ao mpoiie, eciu Obl okazancs npaB Opuapux Xailek, U o0 HHTEpeC MOT Obl
paccMaTpUBaThCs KaK He3aIJIaHUPOBAHHBIA MOOOYHBIN MPOIYKT JIEATENbHOCTH JIFOJIeH, AeHCTBY-
IONINX B COOCTBEHHBIX MHTepecax. 10 ke MPUMEHHMO U K KOMMYHHCTHYECKOMY PEUENTy: OT
KaXJI0T0 IO CIIOCOOHOCTSIM, KaXXJIOMy IO oTpeOHOCTsIM. K coxkaneHuio, Hi OHO U3 3TUX Tpa-
BUJ He aedcTByer. JKu3Hb — KyjAa Kak cioxHee. KoHeuHO, CylecTBYIOT OOIINe MHTEPECHI,
BKJIIOYasi COXpaHEHUE CBOOOJHBIX PHIHKOB, KOTOPbIE HE OOCIYXHMBAIOTCS CBOOOJHBIMU PBIHKA-
Mu. B ciydae koH(pIMKTA 00IIHEe WHTEPECH! JODKHBI CTATh BBIIIE JIMYHBIX, KOPHICTHBIX MHTEPE-
coB. Ho B oTCyTCTBHE HE3aBUCHUMOIO KpUTEPUSI HEBO3ZMOXKHO 3HATh, UTO SIBJSETCS OOIMMH HH-
tepecaMu. CTpEeMUTHCSA K yIOBJIETBOPEHHUIO OOIIUX MHTEPECOB HEOOXOIUMO C OOJIBIION OCTO-
POXHOCTBIO — METO/I0M NpoO U ommoOok. [IpeTenoBaTh Ha 3HaHME OOIIMX MHTEPECOB TAKXKE
OmMO0YHO, KaK U OTPHUIIATh UX CYIIECTBOBAHHE.

JleMokpaTusi cpeqy YYacTHUKOB M PBIHOYHAS SKOHOMHUKA SIBISIOTCS Ba)KHEUITUMHU
AIIEMEHTaMHU OTKPBITOTO OOIIECTBA, KaK M MEXaHU3M PETYJIHUPOBAHUS PHIHKOB, OCOOCHHO (PMHAH-
COBBIX, HapsIy C OMpeeIeHHBIMA MEpaMH, HAIIPABJICHHBIMH Ha 3allUTy MUpA, 3aKOHA U COXpa-
HEHHE MPaBOIOPSAKa B MUPOBOM Maciitade. Hemb3st TO4HO onpenenuTs (GOpMBI STHX MEPOIPH-
ATUN MCXOJ U3 NEepBbIX NpUHIUIMOB. IlepecTpoiika peasbHOCTH CBEpXY JOHHM3Y Hapyllwia Obl
NPUHIUIBL OTKPBITOTO 00IecTBa. B 3TOM OMMOOYHOCTH M OTIMYAETCS OT PAMOHAIHHOCTH.
Omub04YHOCTh 03HAYAET, YTO HUKTO HE BJaJeeT MOHOMOIUEH Ha UCTUHY. DAaKTUUECKU MPUHLHU-
Bl OTKPBITOTO OOIIECTBA BEJIMKOJICITHO M3JI0KEHHI B Jlekmapauy He3aBUCUMOCTH. Bee, 9To MBI
JIOJDKHBI CIIeNaTh, TaK 3TO 3aMEHUTH B MIEPBOM MPEUIOKEHUH CIIOBA «ITH UCTUHBI, KAK CUUTAET-
csl, He TPeOYIOT JI0Ka3aTeNIbCTBY Ha CJIOBA «MBbI COTIIACHIIMCH MPUHSATH STH MPUHIIUITEI KaK HCTH-
HBI, He TpeOyIolue JH0Ka3aTeNbCTBY. JTO 03HAYAET, YTO MBI HE CIIEAYEM BEJICHHIO pa3yma, HO
JIeNlaeM co3HaTeNbHBIN BBIOOP. Ha camom nene mctuHbl Jlekiapaiui He3aBUCUMOCTH HE SIBIISFOT-
Csl ICTUHAMM, He TPeOYIOLIMMHU J10Ka3aTeIbCTB, 3TO — pedIIeKCUBHbBIE UCTUHBI B TOM CMBICTIE, B
KOTOPOM BC€ IOJIOKEHUSI — PEIIEKCUBHBI.

CylecTBYIOT Apyrue MPUYUHBI, I0YEMY S BEPIO, YTO OIIMOOYHOCTh U «OOpeMeHEeHHas
JMYHOCTBY COCTABIISIOT JYUIITYI0 OCHOBY JUISI CO3/IaHUSI OTKPBITOTO MHPOBOTO cooOmiecTBa. Ymn-
CTBII pa3yM U MOPaJIbHBIN KOJEKC, OCHOBAaHHBII HAa IEHHOCTH JIMYHOCTH, SBJISIOTCS U300pETEeHU-
SIMU 3alaHON KYJbTYphI, OHH TIOYTH HE MMEIOT pe30HaHca B JAPYTrUX KyabTypax. Hampuwmep,
KOH(YLHaHCKas 3TUKAa OCHOBAaHA HA CEMbE M OTHOIIEHMSX, KOTOPbIE HE OYEHb CTHIKYIOTCS C
YHHUBEPCATFHBIMU KOHIICTIIIUSAMHE, MPUHATEIMA Ha 3amane. OmmboYHOCTh TOMMyCKaeT OTPOMHOE
KyJIbTYpHOE pa3HooOpa3ue. 3amajHas WHTEIJIEKTyalbHasl TPAIUIHs HE JOJDKHA HaBS3bIBATHCS
0e3 pazbopa BceMy MHPY BO MUMsSI YHUBEPCAIbHBIX IIEHHOCTEH. 3amamHas ¢opma mpeIcTaBuTeIh-
HOW JIEMOKPAaTHUU MOXeET SBISATHCS OTHIO/b HE €IMHCTBEHHON (hOpMOii MpaBiieHHsI, COBMECTUMOMN
C OTKPBITHIM OOIIIECTBOM.

Tem He MeHee JOJDKHBI CYIIECTBOBaTh HEKOTOPBIE YHUBEPCAIbHBIE IIEHHOCTH, KOTO-
pble cTaHyT o0menpu3HaHHBIMU. OTKPBITOE 00MIECTBO — COTJIACHO CaMOM KOHIETIIMNA — JIOJIXK-
HO OBITh IUTIOPATUCTUYECKHM, HO B CTPEMJICHHUHU K IUTIOPAIIM3MY OHO HE JOJDKHO 3aXOIUTh Ha-
CTOJIBKO JaJIeKO, YTOOBI IMepecTaTh pa3indaTh, YTO TAKOE XOPOIIO M YTO TaKoe ILIoXo. Tepru-
MOCTh U YMEPEHHOCTb TaK)K€ MOTYT OBITh JJOBEJECHBI A0 KpailHOCTH. ONpeaenuTh, YTO e 5B-
JsieTcs aOCONFIOTHO TPABMIIBHBIM, MOXHO TOJBKO METOJOM MPOO M OMHUOOK. ITO OmNpeaeTeHne
OyzeT MeHSAThCS BO BpEMEHHM M B IpocTpaHcTBe. B To Bpems kak IlpocBelieHue npenioxuio
MEPCIEKTHBY BEYHBIX MCTHH, OTKPHITOE OOIIECTBO MPU3HAET, YTO IIEHHOCTH PE(PIECKCUBHBI U B
X07Ie UICTOPUH MOJIBEpraroTcst u3MeHeHUs M. KolieKTUBHbIE pelieHns He MOTYT OBbITh OCHOBaHbI
Ha BEJIEHWW pa3yma; HO BCE K€ MBI HE MOXXEM OOOMTHCH 0€3 KOJUIEKTHBHBIX pemieHuil. Ham
HY>KHO, YTOOBI MPAaBHJI 3aKOH UMEHHO IOTOMY, YTO MBI HE MOXKEM OBITh aOCOJIOTHO YBEpEHHBI-
MU B TOM, YTO TaKO€ XOPOIIO M YTO TaKOe TUI0X0. HaM Hy>KHBI HHCTUTYTBI, TIPU3HAIOIINE CBOIO
OIMOOYHOCTH U IMpeyIararoliue MEXaHu3M KOPPEKTUPOBAHUS CBOUX OIIMOOK.

OTKpBITOE MUPOBOE COOOIIECTBO HE MOXKET OBITH CO37aHO O€3 MO AepIKAHUS JTFOABMHU
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OCHOBHBIX NpPHUHLUIOB. KOHEUHO, S HE MMEI0 B BHJy BCEX JIIOJAEH, MOCKOIbKY MHOTHE JIOAU
Jla)ke HEe TyMaroT O TaKUX BOMpOCcax, U 3TO MPOTUBOPEUMIIO ObI MPUHLUIIAM OTKPBITOTO O0IIle-
CTBa, €CJIU OBl T€, KTO O HUX JTyMaeT, MOIJIM Obl NPUHTH K YHUBEPCATIHLHOMY COTJIAILICHHUIO IO UX
cytu. Ho 11t Toro 4to6s! OTKpBITOE OOIIECTBO CTAJI0 TOCHOACTBYIOIIKUM, €T0 MPUHLIUIIBI TOJIK-
HBI IOJYYUTh O€3YCIOBHYIO MOJIEPKKY.

[ToueMy MBI JOJDKHBI CUYUTAaTh OTKPBITOE 001IecTBO HaeanoM? OTBET — OUYEBH/IEH.
MpbI He MOkeM 00JIbIIe KUTh KaK W30JIMPOBAaHHbBIE JIUYHOCTH. Byayun ydyacTHUKaMH pbIHKA, MbI
YZIOBJIETBOPSIEM CBOIO KOPBICTh, HO €CIIU MbI OYJIEM TOJIbKO YYaCTHUKAMM PBIHKA, OJHO 3TO yXkKe
He OyJeT yJOBJIETBOPATH JAaXke Hallel KopbIcTH. MBI JOJKHBI TyMaTh 00 001IecTBe, B KOTOPOM
KHUBEM, a KOT/Ia JIeJI0 KAacaeTcsl KOJUIEKTUBHBIX PEUICHHUM, Mbl TOJKHBI PYKOBOJCTBOBATHCSI MH-
Tepecamu OOIIEeCTBa B IEJIOM, a HE HAIIUMU Y3KMMHU 3TOUCTHYECKUMHU HHTepecamu. OObennHe-
HUE Y3KHUX ATOMCTHYECKHUX HHTEPECOB MOCPEACTBOM PBHIHOYHOIO MEXaHHM3Ma IPHUBOJUT K He-
OJaronpuATHBIM TOCIEACTBUSIM. BO3MOXXHO, caMbIM Cepbe3HbIM (DAKTOPOM B JTAaHHBII MOMEHT
UCTOPUH SIBJISIETCS HECTAOMIBHOCTD (PUHAHCOBBIX PHIHKOB.
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YACTb Il. HACTOALWMN MOMEHT B
NWCTOPUM

Cucrema MUPOBOTO KanuTalIu3Ma
MupoBo#t (PMHAHCOBBII KpU3UC

Kaxk npenoTBpaTuth Kpax
Hagsctpeuy oTKpbITOMY OOIIECTBY
Mex1yHapOoaHbIN KOHTEKCT
[TepcnieKTHUBBI OTKPBITOTO 0O0IIIECTBA
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6. CUICTEMA MNPOBOI'O KAMNMUTAIIUSMA

Tenepb MbI MOAONUIN K CAMOMY TPYAHOMY BOIMPOCY: KaK MOTYT aOCTpaKTHBIE Teope-
TUYECKHE TOCTPOCHUS, KOTOphIe 51 TaK MOAPOOHO pa3BHBAJ, MPOJIUTH HEKOTOPBIA CBET Ha Ha-
CTOSIIIMA MOMEHT B MCTOpUU? MBI KUBEM B YCIOBUAX MUPOBOU SKOHOMHUKH, KOTOpAas Xapak-
TEpU3yeTCs He TOIBKO CBOOOTHOW TOPTOBIICH TOBapaMH M yCITyraMH, HO JIake B OOJIBIIEH crene-
HU CBOOOJHBIM JBM)KEHHEM Kamutaja. [IpoleHTHbIe cTaBKH, Kypchl OOMEHa BalllOT, KypChl ak-
WA B Pa3IMYHBIX CTPAHAX CBS3aHBI CAMBIM TECHBIM 00pa3oM, H MUPOBBIE (PMHAHCOBHIC PHIHKU
OKa3bIBalOT O'POMHOE BJIMSIHUE HA SKOHOMHUYECKHE YCIOBHS. YUUTHIBAs PELIAIOLILYIO POJIb, KO-
TOPYIO MEXTyHApPOIHBIN (PMHAHCOBBII KallUTAJI UTPAET B Cyb0aX OTAEIBHBIX CTPaH, MBI BIIOJIHE
MO>€EM T'OBOPUThH O CUCTEME MUPOBOTO KaUTAIU3MA.

Cucrema 3Ta o4eHb OjaronpusTHa JUIsS (PHHAHCOBOTO KalMTala, KOTOPBIH CBOOOCH
UATH TyJAa, TJE BBINIE BO3HArPaXKIACHHE, YTO, B CBOIO OYe€pellb, MPHUBEIO K OBICTPOMY POCTY
MUPOBBIX (DMHAHCOBBIX PBIHKOB. B pe3yinbTaTe BO3HHKIIA THTAHTCKAas CHCTEMa ITUPKYJISIUH,
MepeKavynBaroIas Kanutai Ha (UHAHCOBBIE PHIHKH U B UHCTUTYTHI B IIEHTPE, a TOTOM MEPEHOCS -
mas ero Ha mnepudepuro — MO0 HEMOCPEICTBEHHO B ()OPME KPEAWTOB M MHBECTHIIMOHHBIX
noptdeneif, MO0 KOCBEHHO — dYepe3 MHOTOHAIMOHANbHBIe Koproparuu. Iloka sTa cucrema
IUPKYJISIIIUU aKTHBHA, OHA MOJABJSET MHOTHE Apyrue BIusHus. KanuTan mpuHOCUT MHOTO BbI-
roJibl, © HE TOJbKO YBEJIMYEHHUE MPOU3BOJICTBEHHBIX MOILHOCTEH, HO U YCOBEPILIEHCTBOBAaHUE
METOJIOB MPOM3BOJACTBA, a TaKXe JIPYrHMe MHHOBALMHU; HE TOJIBKO yBEJIMYEHHUE OJIarocoCTOSIHMUS,
HO U OonbIryto cBoOoay. [103TOMy CTpaHbl CTpeMSTCS IPUBJIEUb U yIEp>KaTh KamuTal, a co3/a-
HUE MPUBJIEKATEIbHBIX U KaluTaja yCJIOBHM CTaHOBUTCSA Oojiee Ba)KHBIM, YEM KakHe-I11M00
JIpyrue COlMaIbHbIC LETH.

Ho y sT0ii cuctemsl ecTh U cepbe3Hble HegocTaTKU. [loka kanuranu3m ocraercs nooe-
JUTENIeM, CTPEMIICHUE K JIEHbI'aM MEPEKPBIBAET BCE APYTUE OOIIECTBEHHBIE COOOpaxeHHsI. JKO-
HOMUYECKHE W TOJIMTHYECKUE YCTPOMCTBAa HAXOAATCS B OECHOPSIIOYHOM cocTosiHMH. Pa3Burne
MHUPOBON SKOHOMHUKH HE COMPOBOXKAAIOCH Pa3BUTHEM MHUPOBOTo coobiiectBa. OCHOBHOU eu-
HULIEH TOJUTHYECKOM M OOIIECTBEHHOW >XKM3HHU MPOIOJIKAET OCTABAThCS HAIMOHAIBHOE TOCY-
napctBo. OTHOIIEHHS] MKy LIEHTPOM U niepudepueii Takxke cnumkoMm HepaBHble. Ecnu u korna
MHUpPOBas SKOHOMHKA BCE K€ CIIOTKHETCS, TO MOJIMTUYECKOE JaBIECHNUE PA30PBET €€ Ha YaCTH.

Sl mpuBOXKY KPUTHUECKUN 0030p CHCTEMbl MUPOBOTO KalHUTalu3Ma MO JBYMsI OCHOB-
HbIMU JI03yHramMu. OZIMH U3 HUX KacaeTcsl HEIOCTaTKOB PHIHOYHOTO MEXaHU3Ma. 31eCh 5 TOBOPIO
B OCHOBHOM O HECTaOMJIBHOCTH, MPUCYIIEH MEXAYHapOAHBIM (DMHAHCOBBIM phIHKaM. Jlpyroit
KacaeTcsi HeIOCTaTKOB TOTO, YTO 51 BBIHYXJIEH Ha3BaTbh, 34 HEUMEHHEM JIYYILEro Ha3BaHUs, He-
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PBIHOYHBIM CEKTOpPOM. 3/1€Ch B OCHOBHOM I UMEIO B BUJIy HECOCTOSITEIBHOCTh MOJIUTUKN — Kak
Ha HAllMOHAJIBHOM, TaK U HA MEXAYHApOJIHOM YPOBHSIX.

B cnenyromumx Tpex riaBax sl 3aiiMyCh B OCHOBHOM BOIIPOCaMHU HEJIOCTATKOB PbIHOY-
HOI'0 MEXaHHU3Ma, XOTA A TaKKC YUUTBIBAIO OTCYTCTBUC HAMJICKAIINUX PETYIUPYIOHNIUX U ITOJIUTH-
gecKux ycTpoucTB. [locne aHanuTudeckoro 0030pa OCHOBHBIX Y€PT CUCTEMBI MUPOBOTO KalHUTa-
JU3Ma s IpeJyIarao paccyX1eHre, OCHOBAaHHOE Ha MOEM aHajHu3e LUKJIA MMOJAbeM — CHaj JeJo-
BOM aKTUBHOCTHU. Sl Jar0 OIpezesieHre roCOACTBYIOEN PEIB3ATON HI€0JI0TUH — PHIHOYHOMY
byHIaMeHTaIU3My — U JOMHUHHUPYIOIIEH TEHACHLIUH — MEXAYHapOJHOW KOHKYPEHLIHH 3a
Kanurtan. AHaIu3y [UKIA MOABEM-CHaJ JIeJOBOM aKTHMBHOCTH OYJET MOCBSIICHA CIEAyIoIas
riaBa. B rmaBe 7 s mpuxoxy K ropaszio 0oJiee OnpeaeieHHOMY, YeM B ATOM TJlaBe, 3aKIFOUCHUIO
o Oyaymiem. S npeackasbiBa0 HEMUHYEMBIH pacriaj] CHCTEMBI MUPOBOTO KaluTaau3Ma™,

AGcTpaKkTHaa nmnepus

IlepBslii Bonpoc, Ha KOTOPBIM HEOOXOIMMO OTBETUTH, 3aKII0YAETCS B CIEAYIOLIEM: CY-
HIECTBYET JIM TAKOE SBJICHHE, KaK CHCTEMa MUPOBOro kamutaiauzma? S oTBedaro — na, cyle-
CTBYET, HO 3TO HE SIBJICHHE. Y HAC €CTh BPOXKACHHAs TCHJCHIMS K OBEIIECCTBICHHUIO WJIH MEPCO-
HU(DUKAIMKA a0CTPAKTHBIX KOHIIETIINH, 3TO MPUCYIIE HAIIEMY SI3bIKY, HO MOYKET UMETh HEXKela-
TENbHBIE MOCIEACTBUS. AOCTpaKTHBIE KOHIICTIIMH UMEIOT CBOIO COOCTBEHHYIO JKM3HB, U JIETKO
BCTaTh Ha HEBEPHBIN MyTh U YUTHU CIUIIKOM JAJIEKO OT pEAIbHOCTH; HO BCE K€ MBI HE MOXKEM HU3-
0exaTh MBIIIICHUSI A0CTPAKTHBIMU KaTETOPUSIMU, MMOCKOJIbKY PEATbHOCTh CIIMIIIKOM CJIOXKHA JIJIs
€€ MOJHOTO MOCTHXKEHUs. FIMEHHO MO3TOMY HJIeH UTPAIOT TaKyl BOXKHYIO POJIb B UCTOpUH, 0OO-
Jiee BaXKHYIO, 4YeM MBI 0co3HaeM. M 3T0 0cOOEHHO BEPHO MO OTHOIIEHUIO K HACTOAIIEMY MOMEH-
TY B UCTOPHUH.

Tot ¢axkr, 4To CUCTEMa MUPOBOTO KaITUTAIM3Ma SBISETCS a0CTPAKTHOW KOHIICTIIIHEH,
HU YyTh HE JIeJlaeT ee MeHee BakHOH. OHa yIpaBiIseT HAIIMMH XU3HAMHU TaK jKe, KaK U JI000i
MOJIMTUYECKUIN PEKUM YIPABISIET KU3HAMU JTtojiel. CucTeMy KanuTajiu3mMa MOKHO CPaBHUTH C
UMITepUei, KoTopas sBIseTcs Oojee TII00aNbHON, YeM KakKas-Tn00 M3 CYIIECTBOBABIINX paHEe
uMmriepuid. OHa yIpaBisieT Bcei [UBUIN3ALUEH, U KaK B CIydyae ¢ IPYTUMU UMIIEPUSIMH, BCE, KTO
HaXOJUTCA 3a €€ CTEHaMM, — BapBapbl. ITO HE TEPPUTOPUAIbHAS UMIIEPHS, TOCKOJIbKY OHA HE
UMEET CYBEPEHUTETA H BCEX COMYTCTBYIOIMUX eMy aTpuOyToB. CyBepEeHUTET TOCYAapCTB, BXO IS~
IIUX B 3Ty UMIIEPHUIO, SBJISICTCS €IMHCTBEHHBIM (DAKTOPOM TOJJIEP)KAHUS €€ BJIACTH U BIIHSHUSL.
Wmniepust TOYTH HEBUAMMA, ITOCKOJIBKY HE MMeeT O(UIIMATBHON CTPYKTYphI. BOJNBIIMHCTBO ee
TpaKJaH Jake HE 3HAIOT, YTO OHHU MOTUMHSIOTCS eH, WK, 00ee KOPPEKTHO, OHU MTPU3HAIOT, YTO
MOJBEPKEHBI ACHUCTBUIO HEJIMYHBIX U MHOT/IA Pa3PYLIUTEIbHBIX CUJI, HO OHU HE IMTOHUMAIOT, YTO
MIPEACTABIISIIOT COOOM ATH CHITHI.

AHanorusi ¢ UMIIepUel B IAaHHOM Clly4ae OInpaBjaHa, [IOTOMY 4YTO CUCTEMa MHUPOBOTO
KanuTajivu3Ma He YNpaBisieT TEMU, KTO K HEW MPUHAIJEKUT, U U3 HEe HEJErko BhIUTU. bosee
TOTO, OHa UMEET LEHTP U Mepueprro, KaKk HACTOSIIAS UMIIEPUS, ¥ [IEHTP TOJTyYaeT BBITOJBI 32
cuet nepudepun. Eme BakHee TO, 4TO cHCTEMa MUPOBOTO KallUTaIU3Ma MPOSBIIICT UMIICPUAITH -
cTuueckue TeHaeHuu. OHa OTHIOAb HE HILNET pPaBHOBECHS, a OJepKuMa 3KcraHcue. OHa He
MOXET OBITh CITOKOHHA, TTOKa CYIIECTBYIOT KaKHe-THOO0 PHIHKH WM PECypChl, KOTOpPHIE eIe He
BOBJICUCHBI B €€ OpOUTY. B 3TOM OTHOIIIEHWH OHA MAaJi0 YeM OTIMYAETCS OT UMIIepUn AJIeKCaH-
npa Benukoro wiam Attuiibel ['yHa, a €€ SKCTaHCMOHUCTCKUE TEHJICHITMU MOTYT CTaTh HAYaJIOM €€

2 Tpy/IHOCTh aHAM3a [UKJIA MOILEM - CIIAJ] JIEJOBOM aKTHBHOCTH COCTOMT B TOM, YTO 3TOT LIUKJI MPEJI-
CTaBJIsIET CO00M JAHAMHUYHYIO CUCTEMY. Kak oTrmeuanocs B MIpeancCIOBUMA, 3Ta KHUT'a ABUJIACHh NPOAOJIKCHUEM MoeH
CTaThH B (heBpaILCKOM HOMepe KypHana Atlantic Monthly 3a 1997 r., o3arnaBieHHO# «YTpo3a Kanutanusmyy. [lep-
BBIIf BAPHAHT 3TOM TJIaBHI OBUT HamvcaH BecHOH 1998 1. B mocnemyromux riaBax onvcasbl 0oiee Mo3aHAE COOBITHSL.
Korna kpusuc B Poccun yxe BCTynuIiI B 3aBepLIaronIyto ¢a3sy, s IpoBOANII SKCIIEPUMEHT B PEabHOM BPEMEHH U Bell
nHeBHUK ¢ 9 mo 31 aprycra. OcTajbHYIO YacTh aHaNW3a s 3aBEPIIMII YKe B CeHTsOpe. [1o3ToMy B HOCIEIyrOIINX
TrJIaBax MPUBOAATCS 00JIee TOYHBIE IPOTHO3BL.
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rubenu. Sl He UMero B BUY TeorpadUuecKkre 3aBOCBaHUS, s UMEIO B BUAY €€ BIUSHUE HA JKU3Hb
JIFOJIEH.

B otinumne ot XIX Beka, Korjia Mneprain3M Hallesl HEMOCPEICTBEHHOE TEPPUTOPHU-
aTbHOE BBIpAXEHUE B (POpME KOJIOHUH, CETOMHSIITHSS CUCTEMa MUPOBOTO KalTUTATN3Ma SIBISICTCS
MOYTH MOJHOCTHIO BHETEPPUTOPUATILHOM, J1aXK€ IKCTEPPUTOPUAIIBHON MO CBOEU CyTH. Tepputo-
PUSMH YIPABISIIOT TOCYIApCTBa, M TOCYJAPCTBA YaCTO SBJISIOTCS MPEMSATCTBUSIMHU Ha MYTH JKC-
MAHCUH CHUCTEMBI KamuTanu3ma. ITo BepHO Aaxke B oTHomeHuHn CIIIA, koTopsie B Hanbonbiei
Mepe SBIISFOTCS KATUTATUCTHYECKUM TOCYIAPCTBOM, XOTS U30JISIIMOHU3M M TIPOTEKITHOHU3M CO-
CTaBJISIFOT YACTO MOBTOPSIOIIUECS TEMbI B X MOJUTUYECKON KU3ZHH.

Cucrema MUPOBOTO KamUTaJIM3Ma IO CBOEH MPUPOJIE SBIACTCS YUCTO (HYHKIIMOHATb-
HOM, a QyHKIIHS, KOTOPOW OHA CIYXKUT, ABISETCS (M 3TO HE YAUBUTEIHHO) UCKIIOUYUTEIHHO KO-
HOMHUYECKOH: MPOM3BOJICTBO, MOTpeOIeHne, OOMEH TOoBapaMH W ycClyramMu. Ba)kHO OTMETHTb,
9TO OOMEH BKJIIOYAET HE TOJBKO TOBApHI U YCIYTH, HO U (haKTOpHI mpou3BoacTBa. Kak ykazamu
Mapkc u Ourense 150 neT Hazan, KamUTaIUCTAYECKas CUCTEMa MpEeBpaIlaeT 3e€MIII0, TPy U
Kanurtan B ToBap. [1lo Mepe Toro kak cucreMa pacimupsieTcs, SJKOHOMHUECKass PYHKIUS HAUNHAET
JIOMUHUPOBATh HAJl KU3HBIO JIto/IeH 1 o0mecTB. OHa MpoHUKAET B chephl, KOTOPHIE paHbIIE HE
CUHUTAIHCHh SKOHOMHUYECKUMHU, TaKue, KaK KyJIbTypa, MOJUTUKA U PO eCCUOHATbHBIC 3HAHUS.

HecmoTps Ha ee BHETEpPUTOpPHAIBHBIN XapakTep, CHCTEMAa NMEET HEKHI LICHTP U Iie-
pudepuro. llentp mpemocraBisier kanurtan; nepudepust ero ucnonbiyer. [IpaBuna urpbl nei-
CTBYIOT B IIOJIb3Y HIEHTPa. MOXHO CIIOPHTH, HAXOIUTCS TH neHTp B Jlonmone nin B Hero-Hopke,
MOTOMY YTO UMEHHO 37IECh HAXOATCS MEXIyHApOaHbIe (PMHAHCOBBIC PHIHKH, WM B BammHrTO-
He, ®pankdypre nwiu TOKHO, MOTOMY YTO 3/1€CHh OMPEIEISAETCS MHUPOBOE TMPEIJIOKEHUE JICHET;
MOJIHO CTajio YTBEPKJaTh, UTO LIEHTP HAXOAUTCS B OPPIIOPHON 30HE, TOCKOIBKY 37€Ch COCcpe-
JI0TOUeHA HanboJiee aKTUBHAS U MOOWMIIbHASI 4YaCTh MUPOBOTO (DMHAHCOBOT'O KaluTaa.

HenonHbin pexum

Cucrema MUpPOBOr0O KamuTaln3Ma HE BJISIETCS HU HOBOM, HU JJaxke Hen3BedaHHOU. Ee
MPEANIECTBEHHUKOB MOYKHO Pacro3HaTh B ['aH3eHCKOM COI03€ U UTAIIHCKUX TOPOIax-ToCcyAap-
CTBaX, B KOTOPBIX pa3HbIE MOJUTHYECKHE 00pa3oBaHUs ObUIM CBS3aHBI KOMMEPUECKUMU U (Pu-
HAaHCOBBIMU CBsA3sMH. Kanuranusm ctan rocnoAcTByomumM ctpoeM B XIX Beke u ocTaBaics Ta-
KOBBIM JI0 T€X TIOp, MOKa He ObUI MOJOPBaH MEepPBOM MUPOBOI BOIHONM; Ho MupoBo#i kanutamu-
CTHYECKUN PEKUM, TOCMOICTBYIOIINI CEro/IHsI, UMEET HEKOTOpPbIE HOBbIE HETIPUBBIYHBIC YEPTHI,
OTJIMYAIOIIKE €r0 OT MPEAbIAYIIMX 3TanoB KanuTanudMa. OIHON U3 TaKuUX 4epT SBISIETCS CKO-
POCTh KOMMYHHUKAIIUH, XOTS MOKHO U OCTIOPUTH, HACKOJIBKO 3Ta YepTa HEMPUBBIYHA: U300peTe-
Hue TenedoHa u tenerpada mpeacTaBIsuIO cO00M MO KpallHEeH Mepe Takoe ke yCKopeHue B XIX
BEKE, KaKoe MPEACTABISIET CO00M pa3BUTHE KOMITBIOTEPHBIX CPEJICTB KOMMYHHMKAIIUUA B HACTOSI-
miee BpeMs. HekoTopsie apyrue 4epThl, KOTOPHIE s TOMBITAI0Ch BHIYWIEHUTH, TaKKe 0oJiee TUITHY-
HBbI IMEHHO JIJIs1 HACTOSIIIIETO MOMEHTA.

XOTS MBI U1 MOXEM ONKCATh MUPOBOM KAMMTAIN3M KaK PEXUM, OH MPEJCTABISAET CO-
00l HEMOJHBIA PEXKUM: OH PYKOBOJUT TOJIHKO SKOHOMHUYECKOW (YHKITHEH, XOTSI IKOHOMUIECKAast
GyHKIUS ¥ cTalla TOCIOACTBOBATh HaJl APYruMU QyHKIUAMU. CeroJHsIIIHUNA PEXXUM TaKKe uMe-
€T UCTOPHIO, HO OHA HE TaK XOPOIIO omnpeaeneHa. TpyaHo faxe OnpeneinuTh, Korjia Hayall cylie-
CTBOBaTh 3TOT HOBBIM pexkuM. [Ipounsomnuio au 310 B 1989 r. — mocie pacnajga COBETCKOW UMIIE-
pun? M oxono 1980 r. — xorga Mapraper Tatuep u Ponaneg Peiiran npunuu k Biactu? Wnu
panbie? Bo3zmoxHO, 310 npousonwio B 70-e roasl, Koraa Hauan OypHO pa3BuBaThes oddirop-
HBII PBIHOK €BPOJIOJIAPOB.

OTnUYUTENHHON YepTOil cUCTeMbl MUPOBOTO KalMTaIn3Ma SBJISETCS] CBOOOTHOE JBU-
JKeHUEe KamuTana. MexxayHapoHas TOPTrOBJIA TOBapaMU M YCIyraMH HEJIOCTAaTOYHA JJIs CO3/1a-
HUSl MUPOBOW SKOHOMMKH; JOJDKHBI CTaTh B3aMMO3aMeHsIeMbIMH (haKTOPbI IPOU3BOCTBA. 3eMIIsS
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U JIpyTUE€ €CTECTBEHHBIE PECYPCHI HE IMEPEMEIIAOTCS, — IEPEMELIAIOTCS JIIOJU CO CBOMMH
npo0GiieMaMu, TO3TOMY UMEHHO MOOMIIBHOCTD KamnuTajga U MHPOpMAaIiH, a TaKkKe NpeAnpruHuMa-
TEJIBCTBO HECYT OTBETCTBEHHOCTH 3a IKOHOMUYECKYIO MHTEIPALUIO.

[Tockonpky (pHAHCOBBIN KanUTAN SIBJSETCS ele 0ojiee MOOMIBHBIM, YeM (DU3UIECKUE
MHBECTUIIUH, OH 3aHUMAET NPUBUIETUPOBAHHOE TIOJOKEHUE: OH MOXKET M30eraTb CTpaHbl, B KO-
TOPBIX MOJBEPraeTcsi BHICOKMM HaJIoraM M CTPOroMy peryiupoBaHuto. Kak Toiabko 3aBoj Mo-
CTPOEH, €ro TPYAHO IepeIBUHYTh. KOHEUHO, MHOTOHALIMOHAJIBHBIE KOPIOPALUU IOJIb3YIOTCS
rMOKOCTBIO IIEHOOOpa30BaHUsl MpU BHYTPUGUPMEHHOM J[IBKEHUH CPEACTB U MOTYT OKa3aTh
JTaBJIEHUE B MOMEHT, KOT/Ia OHM MPUHUMAIOT WHBECTHIIMOHHBIE PEIICHUs,, HO UX TMOKOCTh He-
CpaBHMMa ¢ TOH cB0O0OAON BbIOOpA, KOTOPOW MOJB3YIOTCS MEXIYHApOJHbIE MHBECTOPHI, OCY-
IECTBIISIONME NOpTdheabHble HHBECTUIIMU. JlMana30H MMEIOLINXCS BO3MOXKHOCTEH TakKe yBe-
JUYMUBAETCA MPH ABMXKEHUU K IIEHTPY MHPOBOW SKOHOMHKH, a He K ee nepudepuu. Bee atu pak-
TOpBI NPUBJIEKAIOT KaluTal B (PMHAHCOBBIE LEHTPHI U paCIpeseNsioT ero uepe3 (pruHaHCOBBIE
pbIHKH. IMEHHO MOATOMY (PMHAHCOBBIM KaUTall UTPAET CETOIHS TaKyl0 BaXKHYIO pOJIb B MUDE, U
MIO3TOMY BIIMSIHUE (PUHAHCOBBIX PHIHKOB B paMKaX CHUCTEMbI MUPOBOTO KalMTaIM3Ma ITOCTOSHHO
pacrer.

Ha camom nene cBo60iHOE TBMKEHUE KAlMTaNa SBJISIETCS OTHOCUTENILHO HOBBIM sIBJIE-
HueM. B xoHIle BTOpoit MUPOBOIl BOWHBI SKOHOMHUKHU OBUIM 10 CBOEH CYyTH B OCHOBHOM HallMO-
HaAJIbHBIMU, MEX/IyHapOAHAasl TOPrOBJIs HE ObLIa aKTMBHOM, KaK NMpsiMble HHBECTHUIINH, TaK U (pu-
HAHCOBbIE ONEepalui HAXOAUIUCh TIOYTH Ha MEPTBOM Touke. IHCTUTYTHI, co3/1aHHbIe B bpeTToH-
Bynce — Mexnynapoausiii BanmoTHbl o (MB®) u MupoBoit 0aHK, — OBIITM OCHOBaHBI €
LEeNbI0 CAENaTh BO3MOXXHOM MHPOBYIO TOPTOBJIIO B MHpE, JIMIIEHHOM JBWKEHMs KaluTalla B
MEXIyHaApOoJAHOM MaciiTabe. MupoBoil 6aHK J0JKeH ObLT KOMIIEHCHPOBATh HEXBATKY HMPSMBIX
MHBECTUIMI; MeXTyHapOoIHbIH BaIOTHBIN (OHJ JOHKEH OBl KOMIEHCHPOBATh HEXBATKY (hU-
HAHCOBBIX KPEIUTOB JJIs1 KOMIIEHCAIIMM JucOajgaHca B TOprosie. MexayHapOIHBIA KamuTal B
MEHee Pa3BUTBIX CTpaHaX y4yacTBOBAJI B OCHOBHOM B JKCIUIyaTalldd HPUPOJHBIX PECYPCOB, a
CTpaHbl, B KOTOPBIX 3TO UMEJIO MECTO, OTHIOJb HE CTPEMUIIMCH MOOUIPATH MEXKyHAPOIHbIE UH-
BECTUIIMH, OHU MOTJIM SKCIPONPUUPOBATh UX; Harpumep, komnauus Anglo-Iranian Oil 6bina
sKkcrpornpurpoBana B 1951 r. Hanvonanuszanusi cTpaTern4eckux OTPacied MPOMBIIIIEHHOCTH
TaK)Ke CTOsAJIa Ha MoBecTKe AHs B EBporne. BoibIIMHCTBO HHBECTUIINI B MEHEE Pa3BUTHIE CTPAHbI
umeno (HopMy MEXIIPaBUTEIbCTBEHHON MOMOIIH; HAIpUMEp, MeYaabHO M3BECTHBIN «apaxuco-
BbIN TU1aH» BenukoOputanuu B Adpuke.

[TepBbIMHM HaOpamu CKOPOCTh MpPSMble HHBECTUIIUH. AMEpUKAaHCKUE (PUPMBI IIarHyIHu
B EBpomny, notom ctaiu nosiBiasTHCS NOBCIOAY B Mupe. Komnanuu u3 apyrux cTpaH MOAXBaTUIN
3Ty Uiel0 mo3aHee. Bo MHOTuMX oTpacisx, TakuX, Kak aBTOMOOMIJIECTPOCHHE, XMMUYECKas U
KOMIIBIOTEpPHAsI TPOMBIIUIEHHOCTh, CTalud NpeodiaaTb MHOTOHAIIMOHANbHBIE KOPIOpAaLUU.
MesxayHapoiHble (PMHAHCOBBIE PHIHKH Pa3BUBAINCH MEIJICHHEE, TOCKOJIbKY HEKOTOPbIE BAIIOTHI
He OBLIM MOJHOCTHIO KOHBEPTUPYEMBIMH U OOJBIIMHCTBO CTPaH OCYIIECTBISUIM KOHTPOIb HaJ
ornepauusMu ¢ kanuraioM. KoHTponbs Haj KanuTanoMm ObUT ycTpaHeH mocteneHHo. Korna s Ha-
YaJl 3aHUMaThCsl GUHAHCOBBIM Ou3HecoM B JloHnoHe B 1952 r., kak pUHAHCOBBIE PBIHKH, TaK U
0aHKM JKECTKO PEeryJMpoBajJMCh Ha OONIECHAIMOHAJIBHONM OCHOBE, TOCIOACTBOBAJIA CHUCTEMA C
(GuKCUPOBAaHHBIMU OOMEHHBIMM KypCcaMHd W MHOTOYHCICHHBIMU OTPAaHUYEHUSMU JBUKECHUS
Kanurana. beul peIHOK «KypCOBOTO CTEPJIMHIA» U PHIHOK IIPEMHUAIBHOIO J0JUIapa» - PHIHOK
CHelHaIbHBIX 0OMEHHBIX KypCOB, TPUMEHSBILNXCS K cUeTaM JBUKEHUs KanuTana. [Tocie moero
nepee3na B 1956 r. B CIIA mexayHapo/iHasi TOProBisl IIEHHBIMU Oymaramu Oblja MOCTENEHHO
nubepanuzoBana. C cozmannem OOmero peiaka uHBecTOphl M3 CIIIA Havanm mokymaTe €BpoO-
neickue neHHble OyMaru, Ho OyXranTepCcKUid yueT B BOBJICUEHHBIX B 3TOT MPOLIECC KOMITAHUHN 1
MPOLEAYPhl PACUETOB OCTABJISUIN KEJIaTh JIYUIEro, yCJIOBHs B T€ THU HE MHOTHM OTJIMYAJIUCh OT
Pa3BUBAIOIINXCSI PHIHKOB CETOHS — C TEM JIMILIb HUCKIIOUYECHUEM, YTO aHAIUTHUKU U OUpKEBbIE
MakJiepbl ObUIM MeHee KBATHU(QHUIMPOBAHHBIMU. S| ObUT MOXO0XX Ha OJHOTJIA30T0 KOPOJS Cpeau
cienbix. M Tonpko B 1963 r. Ilpesnnent Kennenu npennokuin ypaBHUTENbHBIM HAJIOT Ha IPO-
LEHTHBIE TOXO/Ibl aMEPUKAHCKUX UHBECTOPOB, MOKYMAIOIIUX HHOCTPAaHHbIE 1IEHHbIE OyMaru, Ko-
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TOPBIN cTasl 3aKOHOM B 1964 1. DTOT 3aKOH ()aKTUYECKU BBIHYIMII MEHS BBIMTH U3 3TOTO OM3HE-
ca.

Hacrosmuii pocT MUPOBOH KallMTaIMCTUYECKOM CHCTEMBbI Hadajics B 70-x ropax.
Ctpanbl — TpOU3BOAUTENH HEPTH 00beMMHUINCH B OpraHu3aluio CTpaH — IKCIOPTEPOB Hed-
1 (O IIEK) u nonusnu nensl Ha HepTh cHavana B 1973 r. — ¢ 1,90 goxn. 3a Gappens 10 9,76
noJ1. 3a O6appenb, a motoM B 1979 1. B oTBeT Ha moymTHueckue coObiTus B Mpane u Mpake - ¢
12,70 non. no 28,76 noiu. 3a 6appesnb. DKCHOPTEpsl HEPTH HEOXKUAHHO TOTYUHUIIH OOJIBIION aK-
TUBHBII TOProBbIi OanaHc, B TO BpeMs KaK CTpaHbl — UMIIOPTEPbI BBIHYK/I€HbI ObUTH (PUHAHCH-
poBath Oojbiue AePUUUTHL. IDTH CpPeACTBa MepepadaThIBAINCh KOMMEPUYECKUMHU OaHKaMH C He-
IJIACHOTO OJI0OpPEHUS 3alagHbIX MPaBUTENbCTB. bl M300peTeHbl eBpoAoUIaphl U MOSBUIUCH
KpymnHble oddiiopHele peIHKU. [IpaBUTeNbCcTBAa HayaidM MPEAOCTABIATH HAJOTOBBIE U ApYyrHe
JBIOTHl MEXIYHAPOJAHOMY (PMHAHCOBOMY KaIluTally, 4TOObI MPUBJIEUb €ro 00paTHo — U3 odd-
MIOpHBIX 30H. [lo MpoHMU CyIBOBI 3TH Mepbl Aanu O0p(IIOPHOMY KalUTaly elie OoJblie Mpo-
CTpaHCTBA JUIsl MaHEeBpa. MeXIyHapO HBIA KPEAUTHBINA OyM 3aKoHUMIICSA criagoM B 1982 T., HO Kk
ATOMY BpeMeHHU (PMHAHCOBOMY KallUTaJy yke Obljia MpeocTaBieHa cB0001a MaHEBPUPOBAHUSI.

Pa3BuTre MexayHapoAHBIX (UHAHCOBBIX PHIHKOB MOJYYHJIO OOJBIION TONYOK MpH-
MepHo B 1980 r., xornga Mapraper Tatuep u Ponanbn Peliran npumnuim k BIacTH ¢ mporpammon
OTKa3a rocyAapcTBa OT PEryJHMpOBaHUS SKOHOMMKH, MPEJOCTABUB BO3MOXKHOCTH PHIHOYHOMY
MEXaHU3My JieflaTh CBOIO paboTy. DTO 03HAyYal0 BBEIEHUE CTPOroil (hHHAHCOBOWM AMCLUILIMHBI,
MepPBOHAYAJIbHBIM PE3yJIbTaTOM TaKOW CHUCTEMBI CTal MUPOBOM craj M CTPEMUTENLHO HapacTaB-
A MEXIYHApOAHbIN Kpu3HC 3a10/DKeHHOCTH 1982 r. IIpomio HECKOJIBKO JIET, MPEXIE YEM
MHUpPOBasi ’KOHOMHUKA CMOTJIa ONpaBUThCS, B JIaTUHCKON AMepuKe TOBOPAT O MOTEPSIHHOM J1eCs-
TUJIETUH, HO DKOHOMUKA cMoria noaHATecs. Haunnasg ¢ 1983 r. MupoBas s5KOHOMHKA IIEpEKUBa-
€T JJUTENbHBIN, MPaKTUYECKH HEPEPbIBHBIN, epro/ sxcnancuu. HecMoTps Ha nepuoauueckue
KPHU3HCHI, Pa3BUTHE MUPOBBIX PHIHKOB KalUTajla YCKOPUJIOCHh U JOCTUIJIO TAaKOT'O YPOBHS, KOTJa
UX MOXKHO Ha3BaTh MO-HACTOSALIEMY MUPOBBIMH WM INI00aNbHBIMU. JIBH>KEHHS OOMEHHBIX Kyp-
COB, NMPOLIEHTHBIX CTABOK M KypCOB aKIMil B pa3IMYHbIX CTPaHaX CTaJld TECHBIM 00pa3oM B3au-
MOCBSI3aHHBIMH. B 3TOM OTHOIIEHHHN XapakTep (PUHAHCOBBIX PHIHKOB 3a MOCIIEIHHE COPOK MATh
JIeT, Ha MPOTSHKEHUH KOTOPBIX S Ha HUX paboTaj, M3MEHWICS /10 Hey3HaBaeMOCTH.

Kanuntanuawm versus AeMOoKpaTum

[IpenmymiecTBa HACTONIBKO MPOYHO 3aKPEMHIINCH 338 (PMHAHCOBBIM KaITUTAJIOM, YTO Ya-
CTO CTaJId TOBOPUTH O TOM, YTO MHOTOHAITHOHAIHHBIC KOPIIOPAIUH U MEXTyHAPOIHbIC (PHHAHCO-
BbIC PBIHKH OTPE/ICICHHBIM 00pa30M BBITECHUIIM WM MOCSTHYJU Ha CYBEPEHUTET rOCYAapCTBa.
Ho sto He Tak. ['ocynapcTBa OCTarOTCS CYBEPEHHBIMU. B MX pykax — 3aKOHHBIC MMOJIHOMOYHS,
KOTOPBIMH HE MOXeT 00J1aJjaTh HU OT/ACIbHOE JUII0, HU Kopriopatwms. [{au East India Company n
Hudson Bay Company yuuiu HaBcera.

XoTsl TOCYIapCcTBa IMO-TNPEKHEMY HUMEIOT IOJIHOMOYHS BMEIIUBATHCS B DKOHOMHKY,
OHH CcaMU Bce OO0JIbIlle HAYMHAIOT 3aBHCETh OT CHJI MEXIYHApOJHON KOHKypeHIu. Eciu rocy-
JTAPCTBO BBOJUT YCIIOBHSI, HEOIAroMpHUsATHBIC I KaluTajla, KaluTal Ha9YHEeT YXOJUTh U3 CTpa-
Hbl. 1 HA000pOT, €ciM rocy1apCcTBO CIEPKUBAET POCT 3apILIaThl M MPEIOCTABISET CTUMYJIBI IS
pa3BUTHS OTACIBHBIX OTpaciedl W TPEANPUSTHIA, OHO MOXET CIIOCOOCTBOBATH HAKOILJICHUIO
karmurtanta. CuctemMa MUPOBOTO KAlMTATN3Ma COCTOUT U3 MHOTUX CYBEPEHHBIX TOCYIapCTB, KaXkK-
JI0€ U3 KOTOPBIX MMEET CBOIO IMOJIUTUKY, HO KaXKJI0€ TAKXKE BOBJICUECHO B MHPOBYIO KOHKYPCH-
IIUI0 HE TOJIBKO 32 TOPTOBJIIO, HO M 32 KamuTall. DTO — OJHA U3 YepT, JACTAIOIIUX 3Ty CUCTEMY
KpaiHe CIIOYKHOW: XOTs MBI MOKEM T'OBOPUTH O MUPOBOM M TJIO0QILHOM PEXHME B SKOHOMHYE-
CKUX ¥ ()MHAHCOBBIX BOIIPOCAX, B MOJMTHKE TAKOTO K€ MUPOBOTO PeKMMa He cymecTByeT. Kax-
JI0€ TOCYIapCTBO UMEET COOCTBEHHBIN PEXKHM.

CyIiecTByeT MMPOKO pacIpOCTpaHEHHAsT BEPA B TO, YTO KATUTAIN3M OTPEICIICHHBIM
00pa3oM accoMUpPYyeTcs ¢ JIEMOKpaTHEeH B MmoMuTHKe. McropuiyeckuM GakToM sSBISETCS TO, YTO
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CTpaHbl, 00pa3ylolie HEeHTP CUCTEMbl MUPOBOTO KaMHUTAIM3Ma, SBISIIOTCA JEMOKPATUYECKUMH,
HO 3TOT0 HEJb3s YTBEPXKAAaTh B OTHOLIEHUH BCEX KalMTAIMCTUYECKUX CTPaH, HAXOISIIUXCS Ha
nepugepun cucreMsl. 1o cymiecTBy, MHOTHE 3asBIISIOT, YTO HEOOXOMMa HEKOTOPOTO poJia IUK-
TaTypa, 4ToObl MPUBECTH B IBUYKEHUE SKOHOMUYECKOE pa3BUTHE. DKOHOMUYECKOE Pa3BUTHE Tpe-
OyeT HaKOIUIeHHUs KaluTasa, a 3T0, B CBOIO ouepeslb, TpeOyeT HU3KHUX 3apIuiaT U BHICOKUX YPOB-
Hell cOepexeHHil. DTOro IMOJIOKEHHS Jierde JOCTUYb aBTOKPATUYECKOMY IPaBUTENIBLCTBY,
CIOCOOHOMY HaBS3aTh CBOIO BOJIIO JIFOJSIM, YEM JIEMOKPATHUECKOMY, YUUTHIBAIOIIEMY MOXema-
HUS 3JIEKTOpATa.

Bo3bmeMm, Hampumep, A3HI0, MOKa3bIBAIOIIYI0 HEMAJIO NMPUMEPOB YCIEIIHOTO YKOHO-
MUYECKOTo pa3BUTHs. B «a3zuarckoil Mojaenu» rocyJapcTBO BCTyHaeT B COI3 C HMHTepecaMu
MECTHOT0 OM3HEca U MOMOTaeT eMy aKKyMYJIHpoBaTh KanuTtand. CTpaTerust «a3uaTcKoOl MOAEII
TpeOyeT rocylapCTBEHHOIO PYKOBOJCTBA B IPOMBIIUICHHOM IJIAHUPOBAaHUM, OOJee BBICOKOM
CTerneH! (MHAHCOBOM 3aBUCHUMOCTH M HEKOTOPOM CTENEeHM 3allUThl BHYTPEHHEH 3KOHOMHUKH, a
TaKk)ke KOHTpOJI Haj 3apruiatoil. Takas cTparerust Obljla BIEpBbIE HCIIONb30BaHa SMoHuEH, Ko-
TOpas UMeJa JEMOKpaTUYeCKHEe MHCTUTYTHI, BBeleHHbIe B iepuoa okkynanuu CHIA. Kopes no-
nbITajgach pabCcku mojpaxkaTh SImoHMH, HO 0€3 JAeMOKpaTHYECKHX MHCTUTYTOB. Bmecto 3Toro
MOJIMTHUKA OCYIIECTBIISIACh BOGHHOW TUKTATypOi, eprKalleil B pykax HeOOJbIIyIO TPYIITy Mpo-
MBIIUIEHHBIX KOHTJIOMepaToB (chaebol). ChepxuBatoiue (HakTopsl U IPOTHBOBECH], UMEBIINE
MecTo B SnmoHuu, orcyrcTBoBasd. [loxouil coro3 Habmoancs U MEXAy BOSHHBIMH U IIpel-
IIPUHUMATEIBCKUM KJIACCOM, B OCHOBHOM KUTANCKOIro NMpoucxoxaeHus, B Munonesnn. B Cunra-
Iype caMo rocyIapCTBO CTAJIO KaMTAIUCTOM, CO3/1aB MHBECTUIIMOHHBIE (DOHIBI C BEICOKOKBAJIN-
(GUIUPOBaHHBIM PYKOBOJCTBOM, KOTOpPbIE JOOMINCH 3HAYUTENbHBIX ycnexoB. B Manaiisuu py-
KOBOJISIIIIasl apTHsl cyMesa cOalaHCUpOBaTh OJaronpusITHOE OTHOIIEHHE K MHTepecaM Ou3Heca
U BBITOJBI JJI 3THUYECKOro MeHbIIMHCTBA. B Taunanne moiautudeckoe yCTpONCTBO SBISETCS
CJIMLIKOM CJIOKHBIM JUIsl IOHUMaHMs ayTCaiIepoM: BOEHHOE BMEUIATEIbCTBO B KOMMEPUECKYIO
JIESATENbHOCTh U (PUHAHCOBOE BMEIIATENIHCTBO B BEIOOPHI OBLIH JIBYMS CEPbE3HBIMU CIA0OBIMU Me-
cTaMu cucTeMbl. B ofHOM TosibK0 'OHKOHT'e He ObUIO BMEIIATeIbCTBA TOCYJapCTBa B KOMMeEpYe-
CKYIO JIeATEJIbHOCTh B CHJIy €r0o KOJIOHHAJIBHOTO CTaTryca M CTPOroro COONIOACHUS 3aKOHOB.
TaiiBaHb TaxKe BBIAEIAETCS YCIEUIHBIM 3aBEPIICHUEM IIEPEX0/ia OT JECIOTUYHOIO K JEMOKpa-
TUYECKOMY HOJTUTHUECKOMY PEKUMY.

YacTo yTBEp:KIAIOT, YTO YCIELIHbIE ABTOKPATUUYECKHE PEKUMBI B KOHEUHOM CUETE Be-
IyT K Pa3BUTHIO JEMOKPATUUYECKUX MHCTUTYTOB. Y 3TOTO YTBEPXKACHUS €CTh HEKOTOPBIE JI0CTO-
MHCTBA: 3apOXKJAIOLIUICS CPEIHUM KIIACC OKa3bIBa€T OIPOMHYIO ITOMOLIb B CO3JaHUM JEMOKpa-
TUYECKUX MHCTUTYTOB. OJHAKO 3TO BOBCE HE O3HAYAET, YTO IKOHOMHUYECKOE OJIaroCOCTOSHUE
BEJIET K PBOJIIOIMU JJeMOKpaTudeckux cBo0o 1. [IpaBuTenn HEOXOTHO paccTaloTCs C BIACThIO, UX
HaJ0 K 3ToMy noaTankusath. Hanpumep, JIu Ksan 1O u3 Cunranypa B 6ojiee pe3Kux BbIpaKE€HU-
X 00Cy>XJ1aJl JOCTOMHCTBA «a3MaTCKOTO MyTW» MOCIE IECATUICTUN MPOLBETAHUS, YEM JI0 ATOTO.

B yTBepxneHuH, 4TO KanmuTaau3M BeAET K JAEMOKpaTHH, KpoeTcs Hekas (yHIaMeH-
TanbHas npobiema. B cucreme MUPOBOroO KanuTajlu3Ma OTCYTCTBYIOT CHJIbI, KOTOPBIE MOTJIN OBl
TOJIKaTh OTJI€JbHBIE CTPAHbl B HANPABICHUH JEMOKpAaTUU. MexXayHapoaHble OaHKH U MHOTOHA-
IIMOHAJIbHBIE KOPIIOPAIMH 3a4acTyl0 UyBCTBYIOT ce0si 60s1ee KOM(POPTHO C CHIIbHBIM, aBTOKpPATH-
YecKUM pekuMoM. Bo3MoxkHO, camasi MOTyIIecTBEHHasl cujia B O00pb0e 3a IEMOKPAaTHIO — 3TO
CBOOO/HBIN MOTOK MH(OPMAINH, YTO YCIOXKHAET Ae3MH(OPMAIHUIO JII0JIE CO CTOPOHBI ToCcyaap-
ctBa. Ho Henb34 nepeonieHnBath cB060 Yy nHpopmanuu. B Manaiizuu, Hanpumep, peKuM UMeeT
JIOCTAaTOYHBIM KOHTPOJIb HaJl CPEJCTBAMU MAacCcOBOW MH(OpMAaIKHU, YTOOBI MO3BOJIUTH MIPEMbEp-
MuUHUCTpY Maxatupy Moxammeny Oe3Haka3zaHHO BIMSITH Ha coObiTHs. MHbopMarus eme Gosee
orpanuueHa B Kutae, rjie rocyapcTBo JEp>HT 10/ KOHTpoJieM aaxe [nternet. B mobom ciryuyae
CBOOOJTHBIN TTOTOK MH(OPMAIIUK COBCEM HE0Os3aTeIbHO TOOYXIAET JIFOACH K JEMOKPAaTHH, 0CO-
OEHHO KOTrJa JIIOJIH, XKHUBYIINE B JEMOKPATHYECKOM OOIIECTBE, HE BEPAT B IEMOKPATHIO KaK YHU-
BEpCaJIbHBIN MPHUHIINII.

YroObl HE MOTPELINTh UCTUHOM, HAJI0 CKa3aTh, YTO CBA3b MEXKY KalUTAIU3MOM U Je-
MOKpaTHel B JIydllleM cilyyae He3HauuTeNbHas. 3/1eCh pa3InyHble CTaBKU: LIEJbI0 KalluTalIu3mMa
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ABIsieTCs 0JarocoCTOsIHUE, IEMOKPATUU — IMOJIMTHYECKas BiacTh. Kpurepuu, o KOTOpeIM OI1e-
HUBAIOTCS CTABKH, TAK)KE PA3IMYAIOTCS: JJIsl KallUTalu3Ma €MHHUIIA UCUUCIICHNUS — JIEHbIH, JIJIS
JIEMOKpAaTUU — roJjioca rpaxkaal. MHTepecsl, KOTOpbIE, KaK MPEAoaaraeTcs, JOHKHbI YOBIIE-
TBOPSITh 3TU CUCTEMBI, PA3HATCA: JUUISl KallUTalIu3Ma — 3TO YaCTHbIE MHTEPECHI, ISl IEMOKPATUU
— oOmectBeHHbI uHTEepec. B CIIA Hanps)KeHHOCTh MEXIY KalmuTalIu3MOM M JIEMOKpaTHeH
CUMBOJIM3UPYIOT YK€ CTaBIIUE MPUTUEH BO SI3bILIEX KOHMIUKTHI MEXIy YOJUI-CTpUT U MbaitH-
ctput. B EBpone pacnpocTpaHeHne NOJIMTUYECKUX MPUBUIIETUI NIPUBENO K UCIPABIEHUIO HEKO-
TOpBIX HamOosiee SBHBIX KpalHOCTEH KamuTalau3Ma: CTpallHble NpeickasaHus «Manughecma
KOMMYHUCMU4ecKou napmuuy ObLIIH CBEJCHBI Ha HET OJ1aroaps pacIMpeHUIo IEMOKPATHH.

CerozHs crtOCOOHOCTB rOCyAapCTBa MPENOCTABIATh CPEACTBA Ul COLMAIBHOIO odec-
MEYEHUs TPaKAaH OKa3aJlaCh CEphE3HO IMOJIOPBAHHON CIOCOOHOCTBIO KamuTana u30erath Hajo-
roo0JI0’KEHUSI U BO3MOXHOCTBIO TPakJlaH 00XOJIUTh OOpEMEHUTENbHBIE YCIOBUS HaiiMa MyTem
nepeesfia B Ipyrue crpanbl. ['ocyaapcTBa, NepecTpOUBIINE CHCTEMY COLMAIBHOIO 00ecreueHus
u ycnoBus HaiiMa, — CHIA u BenukoOputanus — HpoIBETAIOT, B TO BpeMs KaK O JAPYTHUX, TbI-
TaBIIUXCSI COXPAHUTh UX 0e3 u3MeHeHus1, Hanpumep o Ppanun u ['epmanuu, 3TOro cka3aTh He-
T34

JIeMOHTax TrocyJapcTBa BCEOOILEro 0JIarocoCTOSHUS — OTHOCUTEIBHO HOBOE sIBIIE-
HHUE, U BCE €ro IOCJIEICTBUSA €IIe HE OUIYHIArOTCs B NOJaHOW Mepe. Ilocne okoH4YaHMs BTOpOH
MHUPOBOW BOIHBI J0JI rOCyAapcTBa B BaJIOBOM HalMoHanbHOM mpoaykre (BHII) B mpomblnuieH-
HO Pa3BHUTBIX CTPaHaX, BMECTE B3ATHIX, MOYTH yaBomnack”'. Tomsko mociue 1980 r. oTa TeHeH-
1usl U3MEHUIachk. MIHTEpecHo, YTo 10JI1 rocy/1apcTBa B BAJIOBOM HALIMOHAJIBHOM IMPOIYKTE CO-
KpaTuiach He3HauuTeapHo. Ho mpousonuio cnepyrolnee: HalOrM Ha KalluTal U B3HOCHI B (DOHT
CTpaxoBaHMsA MO 0e3paboTHIle YMEHBIIMINCh, B TO BpeMs Kak JApyrue (opmel Ha-
J0T000JI0KEHHS, OCOOCHHO HAJIOrM Ha MOTpebsieHne, NMPOAOJIKAIOT yBelIUYuBaThes. Jpyrumu
ClIOBaMHM, OpeMsi HaJorooOJI0KeHUs ObLIO MEPEokKEeHO ¢ KaluTala Ha rpaxaaH. ITo He COBCEM
TO, YTO OBLJIO 00EIaHO, HO MBI AK€ HE MOYKEM TOBOPUTH O HE3AINIAHUPOBAHHBIX MOCIIECTBUIX,
MIOCKOJIBKY PE3y/lbTaThl ObUIM MMEHHO TaKUMH, KaKMMH WX BHJIEIU CTOPOHHHKH CBOOOHOTO
PBIHKA.

Ponb poeHer

MupoByr0 SKOHOMHUYECKYIO CHUCTEMY, COOTBETCTBUE KOTOPOW HENb3s HAUTH B MUPO-
BOM MOJIMTHYECKON CHUCTEME, aHAIM3UPOBATh KpaliHe TPYJHO, 0COOEHHO B CBETE HEOJHO3HAUHBIX
OTHOLIEHUH MEXIY KaluTaIu3MOM M JAeMokpaTheil. OueBUIAHO, YTO MHE IPUXOJIUTCS BBOIUTH
ynpouieHua. OJHAaKo MOsI 337aya MpoIIe, YeM MOXKHO ObLIO Obl OKHAATh, TaK KaK B MHUPOBOMH
KalUTaJIUCTUYECKON CHUCTEME NPUCYTCTBYET HEKUN 0oObeauHstommi npuHuun. M sto He TOT
IIPUHLINI, KOTOPBIM BBOAAT pajy YIPOILUEHHS; PeUb HUIET O NEHCTBUTEIBHO AOMUHUPYIOLIEM
npuHUuIe. TakuM IPUHIMIIOM SIBJISIOTCA I€HbIU. VICIIOIb30BaHNe PBIHOYHBIX IPUHIIMIIOB TOJIb-
KO 3aIyTajio Obl BONPOC, MOCKOIbKY, KPOME y4acTHsi B KOHKYPEHIIMH, I€HbI'M MOXHO HaKaIulU-
BaTh pa3lMYHBIMU MyTssMU. He MOKeT ObITh COMHEHHS B TOM, YTO B KOHEYHOM CUYETE BCE CBO-
JUTCS K IPUOBUIM U OOTraTCTBY, BHIPAXKEHHBIM B JICHbIaX.

Mp1 MOXEM JaneKko MPOABUHYTHCS B MOHMMAHUM MHPOBOM KaIllUTAJIUCTUYECKON CH-
CTEMBI, ITOHSB POJIb, KOTOPYIO UTPAIOT B HEW JIeHbIH. [IeHbru — He nmpocToe abCcTpakTHOE MOHS-
THE, U MBI JJOBOJIBHO MHOTO€ 3HaeM O HUX. B yueOHMKax roBOPUTCS O TPEX OCHOBHBIX (DYHKIUAX
JICHET: 3TO — Mepa CTOMMOCTH, CPEICTBO OOpalleHUs U CpeACTBO HakoIieHus. Ha3zaHHbIe
(YHKIIMU XOPOIIO U3BECTHBI U MOAPOOHO NMPOAHAIM3UPOBAHBI, XOTS HATMYHE TPETheH (PYHKITUH
MO’KHO OCIIapuBaTh.

Kitaccnueckast sxoHOMUYECKast TEOPUS CUUTAET JEHBI'M CPEICTBOM JOCTUKEHUS LIEIIH,
a He CaMOIIeJIbI0, OHH MPEJICTABIIAIOT COOOH MEHOBYIO CTOUMOCTh, HO HE 00J1aJjaloT COOCTBEHHOIM

2! Dani Rodrik, «Has Globalization Gone Too Far?» // Institute of International Economics. Washing-
ton, DC. 1992.
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CTOMMOCTBIO. VIHBIMU CIIOBaMH, CTOMMOCTH JIEHET 3aBUCUT OT CTOMMOCTH TOBAapOB M YCIYT, Ha
KOTOpBIE UX MOKHO 0OMeHsTh. HO KakoBbI MOJUIMHHBIE IEHHOCTH, KOTOPbIE, MPEANOI0KUTEIh-
HO, JOJKHBI JIEKaTh B OCHOBE YIKOHOMUYECKON AEATEIbHOCTU? DTO — CIIOKHBIM BOMIPOC, KOTO-
PBIN Tak ¥ HE MOJYYMII 10 CUX MOpP YJAOBJIETBOPUTEIHLHOTO OTBETA. B KOHEUHOM cueTe YKOHOMU-
CTBI PELIMIIN, YTO UM BOOOIIE HE3aUeM OTBEYATh Ha 3TOT BOIPOC; OHU MOTYT MPUHSATH LIEHHOCTH
HSKOHOMUYECKUX areHTOB Kak He4YTo JaHHoe. VX mpeamnoyTeHus, KakuMu Obl OHM HU OBLITH, MOX-
HO TIPE/ICTaBUTh B BUJE KPUBBIX O€3pa3iinyus, a MOCiIeHNEe — HUCIOIb30BaTh JUIs ONpeeIeHUs
LEH.

Ho npoGiema coCTOUT B TOM, YTO B PeabHOM MHUpE IIEHHOCTH HE 3a/1aHbl. B OTKpBbI-
TOM OOIIECTBE JIFOAM BIPABE CAMOCTOSTENBHO J€1aTh BBIOOP; HO IIPU 3TOM OHM HE BCErja 3Ha-
IOT, YETO HA CaMoM Jiefie XOTAT. B ycioBusX ObICTpBIX MEepeMeH, KOraa TpaJullii YTPAaTUiIu Obl-
JIY¥O BJIACTB, A JIFOJIEH CO BCEX CTOPOH OCAXKJAIOT MIPEIIOKEHUAMH, PA3MEHHBIE MEHOBBIE [ICHHO-
CTH BIIOJHE CIIOCOOHBI 3aMEHUTH NOUIMHHBIE. CKa3aHHOE 0COOEHHO BEPHO B OTHOIIEHUM KaIlu-
TaJTUCTUYECKOTO CTPOs, T/I€ ACNAOT YIOP HAa KOHKYPEHIMIO, a YCIIEX MEPSIOT AeHbramu. Jlroam
XOTST UMETh JICHbI'M U TOTOBBI MOYTH Ha BCE, YTOOBI MX MOJYYUTh, IOTOMY YTO JEHBIH — 3TO
BJIACTb, 4 BJIACTb MOXKET CTAaTh caMOLENb0. Te, KTo mpeycnen, — MOTyT Jake He 3HATb, YTO Jie-
JaTh CO CBOMMHU JIGHI'AaMHU, HO OHU 110 MEHBIIIEH Mepe MOTYT OBITh YBEPEHBI, UTO JIPYTHE 3aBUITY -
0T UX ycIleXy. DTOro MOXET 0Ka3aThCsl 10CTaTOYHO, YTOOBI ITPOAOIIKATh JI€JIaTh IEHbIU 10 Oec-
KOHEYHOCTH, HECMOTPSI Ha OTCYTCTBUE KaKOTo-IM00 MHOrOo MOTHBA. Te, KTO MPOJOIKAET CTpe-
MUTBCSI TIOJTYYUTh MHOTO JIEHET, B KOHIIE KOHLIOB IMPHOOpeTatoT OONbIIYIO BIACTh U BIMSHHE B
KaIUTaTMCTUYECKOMN CHCTEME.

PaccmoTpenue mMopanbHOrO BOmpoca O TOM, JIOJDKHBI JIU JAEHBIM CTaTh MOJUIMHHOMN
LEHHOCTHIO (T.€. MOJyYUTh COOCTBEHHYIO CTOMMOCTB), sl OTJIOXKY /10 TJ1aBbl 9. Celfyac s moka mc-
X0y M3 TOro (pakTa, 4yTo Mpeobagaronieil IEeHHOCThI0 B MUPOBOM KallUTAINCTUYECKON crucTeMe
BBICTYIIAET IOTOHSI 32 J€HbIaMHU. Sl cUMTal0 NMPaBOMEPHBIM JENIaTh TAKOE JOMYLIEHHE, TaK Kak
CYILLECTBYIOT SKOHOMUYECKHE areHThbl, €IMHCTBEHHAs LeJb KOTOPBIX — JieJaTh JCHbIU, U OHU
npeo0asaloT B COBPEMEHHOW SKOHOMHYECKOM JKM3HHU, KaK HHUKOT/a paHee. S| umero B BUIY
OTKpBIThIE aKIIMOHEPHBbIE OOIIECTBA. DTUMHM KOMIIAHUSMHU TENEPh YIPABIAIOT MPOGECCHOHANTbI,
IIPUMEHSIOIINE TPUHLUIIBI MEHEUKMEHTA C €IMHCTBEHHOW LENbI0 — MaKCUMHM3UPOBATh IPHU-
ObUTb. DTH MPUHLUIBI TPUMEHUMBI KO BCEM O0JIAaCTAM AESITENbHOCTH, U OHU MPUBOJAT K TOMY,
YTO MEHEDKEPHI KOMIIAHUN MOKYNAOT U MPOJAI0T NPEANPUATHS TOYHO TaK )K€, KaK yIpaBJIsto-
e nopTQeabHbIMH UHBECTHLIMSIMU B OpOKepckux GupMax (portfolio managers) nokynamoT 1
npojatoT akuuu. Kopropamuu, B CBOIO ouepesib, MPUHAIEkKAT TPOPECCHOHATBHBIM YIIPABIISAIO-
muM noptdeneil; a eAMHCTBEHHAs 1eNb BIaJACHUS aKIHUAMU 3aKJII0YaeTCsl B TOM, YTOOBI JeNaTh
Ha HUX JCHBIU.

CornacHo TeopuH COBEPIICHHON KOHKYPEHIUH, (pupMa co3aeTcs Kak pa3 Uil MaKkCH-
MU3aI1H PUOBLUTH, HO HA JeJie MaKCUMM3alus NpUObLUIH He Bceraa Obljla €IMHCTBEHHOM 1EeTbI0
npennpusaTs. YacTHbIe BIIaJeNblibl IPEIIPUITUNH HEPEIKO PYKOBOACTBYIOTCS IPYTHUMHU LIETSMHU.
Ho naxe BO ri1aBe OTKPBITBIX aKIIMOHEPHBIX OOIIECTB (KOPIIOPAIMii) 4YacTO CTOAT MEHEKEPHI,
KOTOpBIE UYBCTBYIOT Ce€0sl HACTOJNIBKO YBEPEHHO, YTO OHU MOTYT PYKOBOJACTBOBATHCS HHBIMHU
MOTHBaMH, KpoMe puObuH. TakuMu MOTHUBaM OBIBAIOT HE TOJBKO COOCTBEHHBbIE Oara ¥ mpudy-
JIbl, HO M aJbTPYUCTUYECKUE WIIM JlaXKe - HAMOHAIMCTUYECKHE COOOpaKeHHs. YIpaBIsdoline
KPYITHBIX MHOTOHAIIMOHANBHBIX KOMIAHWHA B ['epMaHUM TpPaUIIMOHHO CYHUTAIOT ce0sl OTBET-
CTBEHHBIMU Iepesl paOOTHUKaMU M OOIECTBOM B LI€JIOM, PaBHO Kak M Tepel] aKlIHOHEepaMHu.
SInoHcKast 5KOHOMHMKA XapaKTEPU3YETCsl «IEPEIIETAIOIMUMCA» YIaCTHEM UYEPE3 aKLUH, IPUUYEM
JUYHBIM OTHOIIEHHSM 4YacTO OTAaeTcs MpenanodreHue nepen mnpuObuibio. Kopes nosena
AMOHCKYIO HJICI0 /10 KPaHOCTH U 00aHKPOTUIIACK, MBITAACh JOOUTHCS JIOJIU HA PBIHKAX KItOYe-
BBIX OTpacIei.

Tem He MeHee B COBPEMEHHON KalUTATMCTUYECKON cUcTeMe HabJro1aeTcst siBHas TeH-
JEHIMST K MaKCUMHU3allUU NMPUOBUIM M COOTBETCTBEHHO — K 00OCTpeHHIO KOHKypeHuuu. [lo
Mepe ro0anu3aluy peIHKOB IMOJIOKEHHE YACTHBIX KOMIAHMHA CTAaHOBHUTCS MEHEE BBITOJHBIM C
TOYKH 3peHHUs 00eCreYeHNs UM COXPAHEHUS JI0JIM Ha PhIHKE; OHU HYXXJAIOTCS B KamuTalle ak-
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IIMOHEPOB, YTOOBI BOCIIOJIB30BAaTHCSI BO3MOXKHOCTSIMH, KOTOpPbIE OTKPBIBAET MUPOBOW MaciTad
JeSTeIbHOCTH. B pe3ynbpTaTe Ha pbIHKaX JOMUHUPYIOT OTKPBIThIE aKLIIMOHEPHBIE OOIIecTBa, KO-
TOpBbIE Bce 0oJiee HACTONYMBO TOOMBAIOTCS MPHOBLIH.

B CIIA axknuoHepsl HauMHaIOT TpeOoBaTh OoJblle MPUOBLIN B pacyeTe Ha akIUio, a
(OHIOBBIM PHIHOK B pacTyllell Mepe OJaronpusaTCTBYeT MEHeKepaM, HalleIeHHBIM Ha MaKCH-
MU3ALMI0 MPUOBUTH. YCIeX OLEHUBAETCS MO KPAaTKOCPOYHBIM pe3yibTaTaM, MEHEKEPOB Yalle
BO3HArpaXkJaroT aKIMsAMHU, YeM JOIUIaTaMU K KaJloBaHbio. B EBporie KoMmaHuM CKIIOHHBI Mpe-
YMEHbIIAaTh 3HaY€HNE MPUOBLIN KaK BO UMsI CO3/JaHUS TOJIOKUTEIBHOTO UMI/IXKa B T1a3ax o01ie-
CTBEHHOCTH, TaK U pealbHO — B MyO/InKyeMbIx OanaHcax. Jleno B TOM, 4To 3a 60Jiee BEICOKUMHU
MPUOBLISIMHU CIIE0OBAIA TPEOOBaHUSI PpAOOTHUKOB TTOBBICHTH 3apa00THYIO IIATY, IIOITOMY CUHTa-
JIOCh HeleecooOpa3HbIM MPUBJIEKATh OOJIBIIOE BHUMaHUE K NPUObUIbHOCTH mpeanpuarus. Of-
HAKO MOJI JaBJICHUEM MEXIYHapOJHOW KOHKYPEHIIMH TpeOOBaHUS MOBBIIIEHUS 3apadOTHOH Tu1a-
ThI IPUIILJIOCH YMEPUTh, & OCHOBHOE BHUMaHHE CMECTHIIOCh B CTOPOHY HEOOXOIUMOCTH (hrHAH-
cupoBath pocT ¢upmbl. OOpa3oBaHWE €IMHOTO PBIHKA C €IWHOW BAIIOTOM BBI3BAIO B EB-
poreiickoM coro3e obocTpeHre 0oprObI 3a 1010 Ha pbIHKe. LleHbl akuuii mpuodpear HEMHOTO
OoJblliee 3HaUEHUE KaK C TOYKU 3PEHUs MOTYUYSHHsI KaluTalla, Tak U JJIs BO3MOXKHOCTEeH puoo-
peTeHus NpeaArnpusATUil (UK XKe B CIIydae HU3KOM LIeHBI - KaK CTUMYJI ObITh CKyIUIeHHBIM). Coru-
aJIbHBIE 11eJIM, HalpuMep oOecrieueHre 3aHITOCTH, TOJKHBI ObLITM YUTH Ha BTOpo# 1uiaH. KoHky-
PEHIIMS BBIHY>KJ1a]1a KOHCOIMINPOBATHCSA, YIIPOIIATh CTPYKTYPhI U IEPEBOAUTH NPOU3BOJICTBO 32
py0ex. TakoBbI BayKHBbIE (PaKTOPHI COXPAHSIOIIETOCS BEICOKOTO YPOBHS 0e3paboTuilsl B EBporre.

WTak, OCHOBHBIM KPUTEPHEM, OTINYAIOIIUM COBPEMEHHBIN KalIUTAIU3M OT €T0 MPEkK-
HUX JTAloB, CIYKUT BCETOIJIOMIAIONIEe CTPEMIIEHHE K yCIIeXy: yCHUJIEHHE MOTHBa MPHObUIN U
IIPOHUKHOBEHHUE €ro B c(epbl, I'7ie paHee Npeodsafain uHele coodpakeHus. Hekorna B jKu3HU
J0JIell HemMaTepHallbHble IEHHOCTH HUrpajii 0ojiee 3HAUMTEIbHYIO pPOJib: B YACTHOCTH, CUMTA-
JIOCh, YTO MPEICTAaBUTENH KYJIbTYPbl M CBOOOIHBIX MPO(ECCHil pyKOBOJICTBYIOTCS KyJIbTYPHBIMU
U 1po(heCCUOHATBHBIMUA LIEHHOCTAMH, @ HE KOMMEPUYECKUMH CcOOOpakeHUsMU. YTOObI MOHATH
OTJINYME COBPEMEHHOT'O KalMTalM3Ma OT €ro MPeXHHX ITaroB, HEOOXOIUMO NMPHU3HATh PacTy-
IIYI0 pOJib JCHET B KayecTBE caMoOBIeronIeil neHHocTH. He OyneT nmpeyBennueHneM cKasathb,
YTO JIEHBI'U MPABAT TEMEPb KHU3HBIO JIFOAEH B OOJNBIICH CTENeHH, YeM KOT1a-In00 paHbIle.

er,qMT KaK MCTOYHUK HECTabUNbLHOCTU

JIEHbI'M TECHO CBSI3aHbl C KPEIUTOM, OJHAKO POJb KPEJUTa M3ydyeHa MEHbIIE, YeM
poib neHer. M HeyIMBHUTEIBHO, MOCKOJIBKY KPEIUT — 3TO TOXe pediekcuBHOe sBieHue. Kpe-
JIUT TIPEIOCTABIISIIOT MOJT 3aJ10T MJIM MHOE JJOKa3aTeIbCTBO IIATEKECIIOCOOHOCTH, a IIEHHOCTb 3a-
Jora, Kak M MOKa3aTelH IUIaTeKEeCHOCOOHOCTH, M0 CBOEMY XapakTepy pe(IeKCHBHBI, TaK Kak
IUIaTEKEeCOCOOHOCTh 3aBUCUT OT OLIEHKU KpeauTopa. Ha ieHHOCTh 3aora BiausieT JOCTYITHOCTh
kpenuta. CKa3aHHOE OTHOCUTCS K HEIBXKMMOCTH -3TO HauboJiee MIMPOKO MpUHsATas dopma 3a-
jora. baHku 0ObIYHO CKJIOHHBI BBIAABATH CCYJBI O] 3aJI0T HEABMXKUMOCTH Oe3 MpaBa perpecca
Ha 3a€MIIIUKa, a OCHOBHBIM (bﬁKTOpOM OonpeaciiCcHrud NCHHOCTH HEABUXKUMOCTU BBICTYIIACT CYyM-
Ma, KOTOpYIo OaHK TOTOB O] Hee MpeaocTaBuTh. Kak HU cTpaHHO, pediiekcuBHas CBA3b HE NPHU-
3HaHAa MOKa B TEOPUHU U €€ 4aCTO YIYCKAKOT U3 BUIY Ha MpakTuke. J[JI1 CTpOUTENIbCTBA XapaKTep-
HO yepefioBaHMe Oyma M CHaja, M MOcie KaXA0ro craja yHpaBisioliue OaHKOB CTaHOBATCSA
KpaliHe OCTOPOKHBIMH U KIIIHYTCS HUKOTI/1a 0OJIbIle HE o qaBaThes coonasny. .Ho korna y Hux
OIATh CKAIJIMBAIOTCA CBOOOAHBIE JEHBI'M, KOTOPbIE OHM OTYAsSHHO CTPEMATCS 3aCTaBUTh pPa-
60T21TI>, HauMHaeTCs HOBBIM OUKJI ImoabeEMa. AHEUIOFI/I‘IHYIO CXEMY MOXKXHO Ha6JIIOIIaTI) U B MCK-
JYHapO/JHOM KpeaAUTHO! AedaTenbHOCTH. [1aTesxeciocoOHOCTh CyBEpPEHHBIX 3a€MIIMKOB U3MEpsi-
IOT C IOMOIIBIO psia KoddduureHToB: 3anomkenHocts/B HIT; pacxosl Ha oOcimy:xuBaHue 10J1-
ra/aKCIopT U T.I. DTH NOKa3aTeln -peQIIeKCUBHBIE, T.€. B3aUMOCBA3aHHBIE, TOCKOJIbKY MPOIIBE-
TaHWE CTPAHBI-3aEMINUKA 3aBUCUT OT €€ CIIOCOOHOCTH OpaTh B3aliMbI, HO 3Ty OOpaTHYIO CBS3b
4acTO UTHOPUPYIOT. IMEHHO 3TO M MPOU30LLIO BO BpeMs BEIMKOro KpeauTHoro Oyma 70-x ro-
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noB. [Tocne kpusuca 1982 r. MoxkHO ObUIO AyMaTh, YTO (haza Ype3MEPHOTO KpeIuTOBaHUs Ooee
HE MOBTOPUTCS; TEM HE MEHEE OHA CHOBA MPOSIBUIOCH B Mekcuke B 1994 1. 1, Kak Mbl BUJEH, B
AsuarckoM kpuzuce 1997 r.

BonbIIMHCTBO AKOHOMUCTOB-TEOPETUKOB HE MPHU3HAIOT pediiexcuBHOCTH. OHU CTpe-
MSITCSI OTIPENIENIUTh YCIOBHS PaBHOBECHS, a Pe(IEKCUBHOCTh — 3TO MCTOYHHK HEPAaBHOBECHSI.
Jxon Meit-napa KeitHc xopoliio moHUMa CyTh SBJIEHUS PePIIEKCUBHOCTH — OH CpaBHHUBAJ (hU-
HAHCOBBIE PBIHKHM C KOHKYpCaMH KpacoOThl, TJI€ JIIOAH BBIHYKJEHBI YraJblBaTh, YTO APYTUE JTHOIU
YTaJbIBalOT, O TOM YTO YIaJbIBAlOT Ipyrue iroau. Ho naxe oH u3narain CBOX TEOPHUIO B TEPMH-
HaX paBHOBECHs, YTOOBI CAETATh €€ MPUEeMIIEMON B HAyYHOM OTHOILICHHH.

N3mo6nensblil ciocod n3bexarh pedaeKCUBHOCTH, MPUCYLIEH KPEIuTy, COCTOUT B
TOM, YTOOBI CKOHIIEHTPUPOBATh BHUMaHKE Ha JIeHe)kHOW Macce. [locnennss nmoaaaercs Konude-
CTBEHHOMY HM3MEPEHUIO, TIO3TOMY IMPEAMOIAraeTCsl, 4TO KOJWYECTBO JIEHEr OTPa)kaeT YCIIOBHS
KPEIMTOBAHUS, - U TAKUM CIIOCOOOM MOYKHO UTHOPHUPOBATH SIBIEHUE Pe(IeKCUBHOCTH, OOBSICHS-
IOllee pacliupeHne U cxkarue kpenurta. OgHaKo CTaOUIBHOCTH JIEHEKHOW MacChl HE O3HAYaeT
CTaOMJIBHOCTH 3KOHOMHUKH, O YeM CBUJIETEIbCTBYET OMBIT BBEIEHHs 30J0TOTO CTaHIapra. DKC-
1IECChI, BO3MOKHO, MOJJAIOTCS CAMOPETYJIMPOBAHUIO U KOPPEKTUPOBKE, HO — KaKOW IEHOW?
XIX BeKk XapakTepu30BaJCs KPU3UCAMHU OIYyCTOLIMTEIBHON NAHUKH, 32 KOTOPBIMHU CIIEI0BAIIU
crazpl B 3koHOMEKe. Ceifuac Mbl OJIM3KU K TOMY, YTOOBI IOBTOPUTD TOT OIIBIT.

Keiinc pazBenuan moHeTapusM B 30-e rojipl, HO OCJIE CMEPTHU €ro HJIeu ObLTH OTBEpT-
HYTbI, TaK KaK €ro PelenTbl JIeUeHUs AeQuIsIUU NPUBEIN K BO3HUKHOBEHUIO MHQIISIIMOHHBIX
tenaeHnuii. (byap KeltHc kxuB, OH, BO3MOKHO, U3MEHWI ObI perienThl.) BMecTo 3TOT0 nepBooue-
peIHOM 3a/aueit cTao 00eCTIeueHne U COXpaHeHUE CTa0MIBHOCTH JACHEXKHOU 0a3bl. DTO MpHUBe-
JI0 K BO3POXKACHUI0 MOHETApUCTCKON Teopur MuiroHom @puamanoM. Teopus Ppuamana mo-
pouHa, 100 OHa UTHOPHUPYET pedIeKCUBHBIN, T.€. B3AUMOCBSI3aHHBIM aCTIEKT paCHIMPEHUS U CHKa-
Tus Kpeaurta. Ha mpakTuke MOHETapu3M Ipeasarai BIOJHE MPUIMYHBIE PELENTh, HO B OCHOB-
HOM — Oyaromapsi UTHOpUpPOBaHHUIO TeopuH. LleHTpanbHble OaHKH HE MOJArarTCs HCKIIOYHU-
TEJIbHO Ha MOHETapHbIE MOKAa3aTelM, a YYUTHIBAIOT OOJBIIOE YHCIO Pa3IMYHBIX (PAaKTOPOB —
BKJIIOUAsi HPPAIMOHAIBbHYIO H30BITOUHOCTh PHIHKOB, — KOTJ[a OHM IMPUHHUMAIOT PELIEHHS O TOM,
KaK COXPaHUTh MOHETapHYIO0 CTa0MIbHOCTh. LleHTpanbHblii 6aHk ['epMaHuM BCAYECKH CTPEMHT-
Csl BHYIIMTb WJIIIO30PHYIO HJEI0, OYATO OH PYKOBOJCTBYETCS NEHEKHBIMH arperaramu. B or-
auuue oT aToro denepanbHas pe3epBHas cucTeMa 0ojee NparMaTiyHo U OTKPBITO MPU3HAET, YTO
KPEIUTHO-/ICHE)KHAs MTOJINTHKA - 3TO BOMPOC 3APaBOro cMbIcia. FIMEHHO Tak MPAaKTUKY yAAeTCs
IPUMHUPUTE C TEOPUEH, KOTOpasi He NMpHu3HaeT pedaekCUBHOCTH. OTHAKO B YCIOBHSIX HBIHEIIHETO
MHUPOBOT0 (PMHAHCOBOT'O KPU3KCA HECOCTOSITENbHBIMU OKa3aJIUCh U TEOPHUS, U TIPAKTHKA.

Kpenut urpaer BaxHyio pojb B 9KOHOMHUYECKOM pocTe. CrocoOHOCTh 3aUMCTBOBATh
CYILLIECTBEHHO MOBBIIIAET NMPUOBUILHOCTh MHBEeCTULMH. OXxumaeMas HopMma MPHObUIM OOBIYHO
BBIIIIE, YeM O€3pHCKOBBIE MTPOILEHTHBIE CTAaBKU, — WHA4Ye MHBECTULIUI U HE J1eTali Obl — MO3TO-
MY 3aUMCTBOBAHHUS CYJIST MOJOKUTENbHYI0 HOPMY MPUObUTA. YeM BbIIIe 101 3a€MHBIX CPEJCTB
B JJaHHOM WHBECTULMU, TEM OHA IIPUBIIEKATENIbHEE, IIPU YCIOBUHU, YTO CTOMMOCTH 3a€MHBIX
CPEICTB OcTaeTcss Hem3MeHHOU. [10ATOMYy CTOMMOCTBH M JOCTYITHOCTh KpEIUTa CTAaHOBSITCS BaXK-
HBIMHU (paKTOpaMH, BO3ACUCTBYIOUIMMH Ha YKOHOMHUYECKYIO aKTUBHOCTB; 00JIiee TOro, BO3MOKHO,
3TO — camble CYIIECTBEHHbIE (PAaKTOPbI, ONPEIEIISIONINEe aCHMMETPHUIO LIUKIIA TTOBEM — CIaJ.
MoryT ceirpaTh pojib U Jpyrue (pakTopbl, HO UMEHHO M3-3a CXKAaTHsl KpeIuTa CIaj CTAHOBUTCS
3HAYUTENIbHO 0oJiee Pe3KUM, YeM IpealecTBoBaBInil eMmy OyMm. Korja femno 7oXoauT 10 BBIHY-
JKICHHOM JTMKBUAALMM JOJITOB, TO 3aJI0T MPOJACTCS I10 3aHUKEHHOM LIEHE, a 3TO JaeT TOI4OK
CaMOYCKOPSIOIIEMYCsI TIPOIlecCy, KOTOPbIN 3HAYUTEIHLHO Kopoue, ueM (aza noabeMa. CkazaHHOE
CIpaBEAJIMBO, HE3ABUCUMO OT TOTO, IPEIOCTABIICH JIU KpeIuT OaHKaMH MITH CCY/Ibl TTOJTyYeHBI Ha
(UHAHCOBBIX PBIHKaX — MO/ 3aJI0T IIEHHbIX OyMar win (U3NYeCKuX aKTHBOB.

Cutyanust Ha MEXIyHapOJIHOM PBIHKE KPEJUTOB HeCTaOWIbHA, MOCKOJIBKY 3/1€Ch HET
TAaKOr0 KECTKOI'0 PETYJIMPOBAHMS KPEIUTHOM IMOJUTHUKH, KaK Ha OTEUYECTBEHHBIX PBIHKAxX Kpe-
JUTHBIX OmNepaluii, — 0coOEHHO B SKOHOMHYECKM pa3BUTHIX cTpaHax. C Hauana 3apokIeHUS
KanuTaiau3Ma NepUOAMYECKU MPOUCXOIMIN (PUHAHCOBBIE KPHU3UCHI, HEPEIKO — C OIMYCTOIIHU-
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TEJIbHBIMU MOCHEACTBUSMU. YTOOBI MpeaynpeAuTh X NOBTOPEHHE, OAHKU U (PMHAHCOBBIE PHIHKU
ObUIM TOJIBEPTHYTHI PETYJIUPOBAHUIO, HO MEPbI PETYJIUPOBaHMSI OOBIYHO OPHUEHTUPOBAIUCH HA
MOCJIeTHUM, a He Ha Oy YN KPU3KC, TaK YTO KaXKAbI HOBBIA KpU3UC (OPMHUPYET HOBBIE MEPHI
perynupoBanus. TakuMm 00pa3om, IeHTpadbHbIe 0AHKH, OPTaHbl HaJ30pa 3a OaHKaMu U (HUHAH-
COBBIMU PBIHKaMH IPHOOPENIN CBOIO HBIHEIIHIO KpaitHe CI0XHYI0 popMmy.

Ux pasButue 6bu10 He npocThiM. Kpax 1929 r. u nocnenytomuii c60if B GaHKOBCKOM
cucreme CIIIA o0ycnoBuian BBelE€HHE BECbMa >KECTKHUX MEpP PEryJIMpPOBaHUS MPUMEHHUTEIBHO
Kak K (JOHJIOBOMY PBIHKY, TaK M K OaHkaMm. [Tociie okoH4YaHHsI BTOPO MUPOBOM BOWHBI HAYAJICS
npoliecc nocinadaeHuit, CHayaia pa3BUTHE LUIO TOCTaTOYHO MEAJICHHO, HO MOCTENEHHO MPOLecc
Habupan ckopocTh. Pa3nenenue aesTenbHOCTH 0AHKOB U IPYIHX (PMHAHCOBBIX MHCTUTYTOB, BBE-
JICHHOE cOTjacHO 3akoHy [nmacca — Cruronna, emie He ObUIO yHpa3JHEHO, OJHAKO M OaHKH, U
(buHaHCOBBIE PHIHKU CTAJIM IOCTENIEHHO PETYJINPOBATHCS MEHEE KECTKO.

JleperynupoBanue U riio0anu3anus GUHAHCOBBIX PHIHKOB IIIU pyka 00 pyKy, M Ipo-
LIECC 3TOT pa3BUBANICA PEIIEKCUBHO, T.€. B3aUMOCBSI3aHHBIM 00pa3oM. boibIIMHCTBO IpaBUI pe-
T'YJIMpPOBaHUS UMENU HAllMOHAJIBHBIN XapaKkTep, Tak 4yTo IJio0anu3anus ppIHKOB O3Hayana ociaal-
JIEHWE peryinupoBaHusi, U HaoOopoT. Ho 3T0 He Obuia ynuna ¢ OJHOCTOPOHHUM JABM)KEHHEM.
Jlaxxe Korja Mepbl peryJMpoBaHUsl BHYTPH OTIENBHBIX CTpaH ociaOeBayii, B MEXIYHApOIHOM
Macmitabe BBOJWINCh HOBbIe mpaBuiia. O6a bperton-Byncckux nncrutyra — MB® u Beemup-
HBI OaHK — a/lanTUPOBAIIMCH K HOBBIM YCJIOBHUSM U CTaJH OoJiee akTUBHO JI€HCTBOBATh B Kaue-
CTBE MEXAYHApOIHBIX KOHTPOJEpoB. Opranbl KpeIuTHO-ACHEKHOTO PETYJIUPOBAHMS BETYIIUX
MHYCTPUATIBHBIX CTPaH HaJaJWId KaHaJbl COTPYAHUYECTBA, ObIIIM BBEJCHBI HEKOTOPHIC HOBBIE
MOJJIMHHO MEXAyHapoIHble Mephl perynupoBaHus. CaMoil BaxXHOW U3 HUX sBISeTCsS TpeboBa-
HUE K MUHMMAJbHBIM pa3MepaM COOCTBEHHOTO KalHTaia KOMMEPYECKHX OaHKOB, YCTaHOBJICH-
HOE o1 3ru0M baHka i MeXIyHapOaHBIX pacueToB (Bank for International Settlements, BIS)
B bazene B 1988 1.

JleiicTBuTenbHO, 0€3 BMEIIATEIbCTBA OPraHOB KPEIUTHO-IEHEKHOTO PEryJIUpOBaHU
MEXIyHapoaHas (puHaHCOBas cucTeMa Tepreia Obl Kpax Mo KpaiiHel Mepe deTbipe paza: B 1982,
1987, 1994 u 1997 rr. Tem He MeHee MacIITad MEXAYHApPOIHOIO KOHTPOJISL BCE €Ille COBEpPILIEH-
HO HEYJIOBJIETBOPUTEJICH 110 CPABHEHUIO C MOJUTHKON peryimpoBaHus, mpeobiagatomeil B pa3-
BUTHIX cTpaHax. Kpome Toro, cTpansl B IEHTPE CUCTEMBI 00Jiee CKIOHHBI pearupoBaTh Ha KpU3U-
Cbl, KOTOPBIE 3aTParuBalOT UX HEMOCPEICTBEHHO, YEM Ha KPU3UCHI, OCHOBHBIE KEPTBBI KOTOPBIX
HaxozsaTcs Ha nepudepun. [lpumedarensHo, uyto kpax ¢onmooro peiHka CIIIA B 1987 r., koTo-
pBIit ObLT 00YCIOBJIEH UCKIIOUUTEIBHO BHYTPEHHUMHU (DaKTOpaMH, IIPHUBEN K IIepeMEeHaM B MOJIH-
TUKE PEeryJupOBaHUs, a UMEHHO BBEJIEHUIO TaK Ha3bIBAEMBIX «pa3MbIKaTelIel WK MPeJOXpaHU-
Tesel» ™, MO3BOJIAIOIIUX MPEJOXPAHUTh BHYTPEHHUE PHIHKU OT HEYPSIMI] HA MEXITyHAPOJHBIX
(uHAHCOBBIX pPhIHKAX. XOTS BBEJACHHE HOPMATUBOB BIS crano 3amo3aanblM OTBETOM Ha KpU3HC
1982 r., ocTaercs pakTOM, UTO MEXTyHAPOAHbIE MPaBUIIa PETYIMPOBAHUS HE MTOCIIEBAIH 3a MPO-
1eccoM Tiio0ann3anuu (UHAHCOBBIX PHIHKOB. 3ama3/blBaHUE BBEJIEHUS MEp pPEryIHpOBaHUS B
MEXIYHApOJAHOM MacuTabe 0TYaCTH MOKHO OOBSCHUTH HECIIOCOOHOCTBIO MOHSATH pedIIeKCHB-
HYI0 MPUPOAY KpPEeAuTa, OTYACTH — MpeolIaalolliMU HACTPOCHUSAMU IPOTUB PErYIHMPOBaHUS,
HO TJIaBHBIM 00pa3oM — OTCYTCTBHEM COOTBETCTBYIOIIMX MEXIYyHApOJHBIX HHCTUTYTOB. Harm-
OHaJIbHBIE (PMHAHCOBBIE CUCTEMBI KOHTPOIUPYIOTCS [IEHTPAIbHBIMU OaHKaMH U JpyruMu (puHaH-
COBBIMHM OpraHaMM BHYTpH CTpaH. B menoMm oHuM paboTaroT HEIUI0X0; (PMHAHCOBBIE CHUCTEMBI
OCHOBHBIX MHJYCTPHAJIbHBIX CTPaH HE MepeXUBAIIA Kpaxa BOT YXKe B TEUEHHE HECKOJIbKUX J1eCs-
tunetuil. Ho KTo oTBedaeT 3a MeXIyHapoAHYI0 (PMHAHCOBYIO cUCTeMy? MexayHapoaHble ¢u-
HAHCOBBIE MHCTUTYTHI M HAllMOHAJIbHBIE OpraHbl KPEAUTHO-/IEHEKHOTO PETYJIMPOBAHUS COTPYI-
HUYAIOT BO BpeMEHa KPU3HCOB, OJIHAKO MEXTYHAPOJHBIN [IEHTPAJIbHbBIN OaHK M MEXIyHapOHbIE
OpraHbl peryJMpoBaHUs, CPAaBHUMbIE C MHCTUTYTaMH Ha HAIIMOHAJIBHOM YpPOBHE, OTCYTCTBYIOT.
TpynHO TakXke MOHATH, KaK MX MOXHO ObLTO OBl CO3/1aTh: KaK JIEHbIU, TaK U KPEIUT TECHO CBsI3a-
HBI C BOIIPOCAaMU HAllHOHAJIBHOT'O CYBEPEHHUTETA U SKOHOMHUYECKOIO IIPENMYIIIECTBA CTPaH, KOTO-

2 Popma TIpeayNPEkRICHHUS HEOKUIAHHBIX U YPE3MEPHBIX KOJIEOAHUH LIEH aKIUi KoMIaHuH. - [pumeu.
nepes.
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PBIC HE co61/1pa}0Tc51 OTKa3bIBATHCA OT CBOCTO CYBCPCHUTCTA.

ACMMMeTpMFI, HeCTabUNbHOCTb U CNJIOYEHHOCTb

[To ompeneneHuto, HEHTP - 3TO MOCTABIIUK KamuTala, a mepudepus — €ro moiyya-
Tenb. Pe3kas mepeMeHa B TOTOBHOCTH IIEHTpa MPEJOCTABIATh KamuTald mepudepun crocodHa
BBI3BATh CEpPhE3HbIE COOM B CTpaHaX-MOJIydyaTesiX. Xapakrep cOoeB 3aBUCUT OT POPMBI, B KOTO-
poii mpenocrasisiics kanutaia. Eciu oH mpenoctaBisiics B (OpMe KPEAUTHBIX MHCTPYMEHTOB
Wi OAHKOBCKUX KPEIWTOB, 3TO MOXKET BbI3BaTh OAHKPOTCTBA U CIPOBOLIMPOBATH OAHKOBCKUI
KPHU3HC; €CIIU 3TO — aKIMM, TO MOXKET pa3pa3uThCsa KPU3UC HA PHIHKE aKIIMOHEPHOT'O KaluTasa;
€CIIM pedb HJET O MPSIMbIX MHBECTHUIMSIX, TO KamUTall TPYIHO OBICTPO U3BATH, - TaK YTO OO
MPOSIBIISIETCS JINIIH B OTCYTCTBHH HOBBIX MHBECTUIMH. OOBIYHO Bce (POPMBI KaruTaia ABHKYTCS
B OJIHOM U TOM >K€ HalpaBIECHUH.

Uto mpoucxoaut, eciu cTpaHa HecrocoOHa moracuTh Aoiar? OTBET OKyTaH TalHOM,
n6o popmansHOro nedonta (default) ooprano M36eraroT. CylecTByeT o0liee MHEHHE, YTO Tep-
ITUT HEMOIIPABUMBIH YPOH TOJIBKO OZHA KOHKPETHAs CTpaHa, HO B IGHCTBUTEIHHOCTH Ie(OIT 0O/1-
HOM CTpaHbl 03HAYAET, YTO MHOTHE CTPaHbl HE CYMENH BBIMOJIHUTH CBOM 0053aTeIbCTBA, HO TEM
HE MEHee CIOcOObI OONErYnTh WX MOJOXKEHHE HaineHsl. [lociie MeXayHapoIHOTO IO0ITOBOTO
kpusuca 1982 r. 6pu1 006pazosan [Tapmkckuii Ki1y0, UMEIOIIHMI JEJI0 ¢ TOCYIapPCTBEHHBIM J0JI-
rom, 1 JIoHTOHCKHI KITyO, 3aHUMAIOIIMIICS TOJIraMyd KOMMEpUECKuX opranuzanuii. Kpome toro,
OBLTM BBIMYIIEHBI TaK Ha3bIBaeMble oOnuranuu bpeinu (Brady bonds) ¢ 1ienslo cOKpaTUTh pas-
Mep OCHOBHOTO Jojira. HekoTopele BHIBI TONTOB a(ppUKAHCKUX CTpaH OBUIM CIHCAHBI II0JI-
HOCTBIO, UTOOBI MO3BOJIUTH 3TUM CTpaHaM Kak Obl HauaTh BCE CHayana. YCTYNKH Takoro poja
JIENal0TCsl UCKIIOYUTEIBHO B paMKaX IE€PEroBOPOB; OJAHOCTOPOHHUN OTKa3 OT 00s3aTesIbCTBA
CUMTAETCS HEJOMYCTUMBIM (TakoBa Oblla MO MeHbIIeH Mepe oduiMambHas TOYKa 3PEHHUs 0
oTka3a Poccun oT cBOero BHyTpeHHero jaoira B aBrycre 1998 r.), a momoiis co CTOpOHBI MEXTY-
HApOJHBIX (PMHAHCOBBIX WHCTUTYTOB OMPEJENAETCS YHOPSAIOYECHHBIMU MPOIEAypaMU Yperyiu-
poBaHMsI 00s3aTeNbCTB. XOTsA cuuTaercd, yto MB® He nomkeH oTnaBaTh MpeANoOYTEHUE
0aHKaMm, €ro OCHOBHas 3ajjaua - COXPAaHUTh MUMEHHO MEXIYHAapOJHYI0 OAHKOBCKYIO CHCTEMY.
Kpome Toro, y HEro HeT JOCTaTOUHBIX PECYpPCOB, YTOOBI BBICTYNATh B POJIM KPEAUTOPA MOCIE-
HEll WHCTAHIMM; TIOSTOMY OH BBIHYXJIEH MOOHIIM30BBIBATh CPEJICTBA HAa (DPMHAHCOBBIX PBHIHKAX.
KommMmepueckne 0aHKM 3HAIOT, KaK BOCIIOJIB30BAThCSl CBOMM CTPATETMUECKUM IOJIOKEHHEM. B
HEMHOTHUX CIy4yasX OTKasza OT JIOJIFOB, HAIIPUMEp BO BpeMs PYCCKON M MEKCHUKAaHCKOH PeBOJIO-
IIUI1, COOTBETCTBYIOIINE CTPAHbI MOABEPTATUCH (PUHAHCOBOW M30JISIIIMU HA MPOTSHKEHUH MHOTHX
net. CTpaHam, MONaBIIMM Ha KPIOYOK HHOCTPAHHBIX KPEAUTOB, TPYIHO OT HETO OCBOOOIUTHCS.

Kak mpaBuio, KpeiuTopbl HAMHOTO JIErYe CHPAaBISIOTCA C MEKIYHApOJIHBIM JIOJIIO-
BBIM KPHU3UCOM, YeM JTOJDKHUKU. [lepBbie MOTYT MPOJUIUTH CPOK KpEauTa IyTeM ero BO300OHOBIIE-
HUS, IPOJJIUTh CPOKU MOTAIICHUs WU J1a)K€ CHU3UTh IPOLCHTHBIE CTABKU, HE OTKa3bIBasCh OT
cBOMX 00s3aTenbCTB. YacTo OHM CHOCOOHBI Jake yOeAUTh CTpaHbI-AOKHUKH B3ATh Ha ceOs
00s13aTeNIbCTBA KOMMEPUECKUX OAHKOB, KOTOPHIE B MPOTUBHOM CIy4dae MPHUIIOCH OBl CIIHUCATh
(mmenHO 370 Tipom3onio B Yumu B 1982 r. u Mekcuke — B 1994 1. 1 CHOBa MPOUCXOIUT B OTpa-
HuyeHHoM Maciutade B 1997 1. B Kopee, Unnonesun u Tawnanne). Pazymeercsi, kpeauropam
MPUXOAUTCS CO37aBaTh PE3EpPBbI, HO B KOHEUHOM CUETE OHH B IEJIOM B3BICKMBAIOT 3HAYUTEIh-
HYI0 4acTh O€3HAJIe)KHBIX J0JT0B. XOTS CTPaHbI-A0KHUKH, BO3MOKHO, U HE CYMEIOT MTOracuTh
CBOM 00513aTeIbCTBA MOJHOCTHIO, OHU BBIHYXJCHBI OyIyT pacCUUTHIBATHCS B MEpPY BO3MOKHO-
cTeil. 10 OpeMsi OOBIYHO JABUT HA HUX HA MPOTSKEHUM MHOTUX MOCIEAYIOLUX JieT. BHyTpeH-
HUE JIOJITOBBIE KPU3UCHI B PAa3BUTHIX CTPaHAX PA3BUBAIOTCS M MPOUCXOIAT WHAYE, BHYTPH CTpa-
HBI NpoLeTypbl OAaHKPOTCTBA MPU3BaHbI 3aMIIATh AOKHUKOB. (banku CIHIA B xone kpusuca
coepexxenuii B 1985—1989 rr. motepsiiv 6oJibiiie, 4eM B Pe3yJIbTaTe MEKTyHAPOIHOTO JOJITOBO-
ro kpusuca 1982 r.) OTHOCUTENBHBII UMMYHHUTET KPEIUTOPOB K MEKIYHApOJHOW cHCTEME MO-
POXKIAaeT OMacHble HACTPOEHUS: PUCKU HE HACTOIBKO BEIHKH, YTOOBI OCTAHOBUTH HE3IOPOBYIO
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NPaKTUKY KpeauToBaHUs. Takas acCHMMETpHUsS — CEpbe3HbI HCTOUHUK HecTaOmiabHOCTH. Kax-
oMy (puHaHCOBOMY KpH3HCY NpPEIIIECTBYET HeolpaBaaHHas KpeauTHas skcnancus. Korna kpe-
JUT CTAHOBUTCS JIETKO JOCTYIEH, ObUIO Obl HEpa3yMHO OXXHJAaTh CaMOOTPaHUYEHHs OT 3a-
€MIIUKOB.

Korna 3aeMIMKOM BBICTYNA€T rOCYAAPCTBEHHBIN CEKTOP, 3a IOJITH MIPHUIETCS pacIlia-
YUBaThCsl OYIyIIMM IPaBUTEIbCTBAM — HAKAIJIMBAHUE JOJTa 3TO 4UyJecHas ja3enka JUls clia-
ObIx pexxumoB. K mpumepy, Tak HazbIBaeMbIii peOPMHUCTCKUN KOMMYHHCTHYECKUH PEXUM B
Benrpun nonsITancst «KyNnuTh» JOAJIBHOCTh HApOJa 3a€MHBIMU JIEHbI'AMH, ITOKa Kpu3uc 1982 r.
HE TOJIOKMWI 3TOMY KOHell. OAHAaKO CIEpKAaHHOCTH HE XBAaTaeT HE TOJIBKO I'OCYIapCTBEHHOMY
CEKTOpY, U KOI/Ia JOJTHU JIeJaeT YacTHBIM CeKTOp, (PMHAHCOBBIE OpPraHbl MOTYT Ja)K€ U HE 3HATh
00 3TOM, TIOKa HE CTAHOBUTCS CIUILKOM IMO3AHO. Tak 0OCTOSIIO /1710 B HECKOJIBKUX a3MaTCKUX
CTpaHax BO BpeMs kpusuca 1997 r.

Ho acummeTpuss — 3T0 TakKe UCTOYHHK CIJIOUEHHOCTU. CTpaHbI-I0JKHUKHU TTOABEP-
KEHBI JaBJICHUIO Pa3IMYHOTrO poja (MHAHCOBBIX M MOJIUTHYECKUX (AKTOPOB, KOTOPbIE KpaiiHe
3aTPYAHSIOT UM BBIXOJl U3 CHUCTEMbI. DTH (PAKTOPHI CKPEIUISIOT CHCTEMY Ja)ke TOr/a, Korja
OTJIelbHBIE CTPaHbl UyBCTBYIOT, UTO MpeObIBAHUE B HEM OKa3bIBAeTCs Ul HUX JIOBOJIBHO 0oJie3-
HeHHbIM. Hanpumep, nepBeie jemMokparudeckue BbiOopsl B Benrpuu B 1990 r., ka3anocs, nmpeao-
CTaBWJIM OTJIMYHYIO BO3MOXXHOCTH IOJBECTH YEPTY MOJ MPOIUION 3aJ0/KEHHOCTBIO M 00s13a-
TEJNbCTBAMH, KOTOpBIE B3sT Ha ce0s HOBBIM JIEMOKpAaTHUYECKUH pexxuM. Sl MmombITajics MOAro-
TOBUTH TaKyl0 CXe€My, HO Oyaymuil npembep-MmuHUCTp Moxked AH-Tamn oTkaszaics oT Hee, Tak
KaK CYMTal, YTO CTpaHa HeceT 00s3aTeNnbCcTBa nepes ['epmanueld — KpymHEHIIMM KpeIuTopoM
Benrpun. MoxHo npuBecty u apyrue npumepsl. Ha mamars npuxoaut cutyanus B Yunm B 1982
r. [Tox BIusHUEM YMKarcKoi SKOHOMHYECKOH IIKOJIbI OAHKOBCKasi CUCTEMa B CTpaHe Oblia Mpu-
BaTU3MpOBAHA, a JIOJU, CKyNMBIINE OaHKU, PACCUUTAIINCH JE€HbI'AMU, 3aMCTBOBAHHBIMH Y Ca-
Mux 6aHkoB. B 1982 r., koryna 6aHKM HEe CyMeJH pacCUUTAThCS MO0 CBOMM MEKIYHApOIHBIM 005-
3aTeabCTBaM, TOCYJapCTBO B3sUIO MX Ha ce0s, MOCKONbKY pexkumy [InHOYeTa — KoTopomy Toraa
HE XBaTajo JETMTUMHOCTH — HYXXHO OBLJIO MOJJIEpKaTh KpeIUTHOE MojiokeHne Yunu B ria3ax
3apyOEKHBIX HTHBECTOPOB.

Crnenyer OTMETHUTH €Ille OJIHO MPOsIBIIEHHE aCUMMETpUH. BhIlyck eHer B oOpalieHue
— 3TO MpEeporaTuBa CTPaHbl, 4 T€ CTPAHBI, YbKO BAJIOTY OXOTHO MPU3HAIOT B MEXIYHAPOIHBIX
(MHAHCOBBIX OIEpalUsAX, HAXOJATCS B HAMHOTO JYYIIEM IOJIO)KEHHH, YeM CTPaHbl, KOTOPHIM
TPYJIHO OCYLIECTBIJISTH 3aUMCTBOBAHMSI B COOCTBEHHOW BasitoTe. B 3TOM — OJJHO M3 OCHOBHBIX
NPEeUMYIIECTB [IEHTpa MO CpaBHEHHIO ¢ nepudepueit. IlpeumyiecTBa nmonydyeHus: «CEHbOPaXKa»
(IpOLIEHTHI, COKOHOMIIEHHBIE B pE3yJIbTaTe BhIYCKa OAaHKHOT BMECTO Ka3HAueWCKHX BeKcelei)
OTHOCUTENIFHO HEBEJHMKH IO CPABHEHUIO C BHITOJIAMHU OT MPOBEJCHUS COOCTBEHHON KpeIuTHO-
JNeHekHON nmonuTuku. CTpaHbl nepudepur BBIHYKIEHBI MOJIb30BAaThCS MOJCKAa3KaMH LIEHTPA,
npexae Bcero CIIA. A Tak kak KpeIUTHO-ICHEKHAs MOJUTUKA CTPaH LEHTPa JUKTYETCS BHY-
TPEHHUMH COOOPAKEHUSIMHU, CTpaHbl Nepu(eprun UMEIOT OrpaHUYEHHBIH KOHTPOJIb HaJl CBOUMU
cyap0amMu. B KakoM-TO cMbIciie CHTyalldsi HAIOMUHAeT MpobiieMy, KOTopas MpHBela K aMepu-
KaHCKOM PEBOJIIOINH — HAJIOT000I0KEHHE O€3 TTPECTaBUTEIHCTRA.

Konebannss 0OMEHHBIX KypCOB TPEX-UETHIPEX OCHOBHBIX BAIOT OTHOCHUTEIHHO JIPYT
JIpyra criocoOHbI IOPOJIUTH HOBBIE OCIOKHEHHUS. I3MeHeHs] 0OMEHHBIX KYPCOB M YPOBEHb Kyp-
COB TaKMX BAJIIOT yJapsIOT 110 3aBUCUMBIM CTpaHaM — JUIsl HUX 3TO AK30I'€HHBIE, T.€. BHEIIHUE
MOTPSICEHUS], XOTSI HA JieJie — 3TO He Oojiee YyeM DHJIOT€HHbIe, BHYTPEHHUE SIBJICHUS MEXKIyHa-
POIHOM (UHAHCOBOH cucTeMbl. MeXIyHapOAHbIM noaroBoi Kpusuc 1982 r. ObuT yCcKOpeH pes-
KHUM TOBBIIIIEHuEM TpolleHTHBIX ¢TaBoK B CIIIA; Asmarckuit kpusuc 1997 r. cran peakuuein Ha
noBbIeHue kypea gosnapa CIHA. BaytpueBponeiickuii BaaroTHbIH kpuzuc 1992 r. OblT BBI3BaH
AQHAJIOTUYHOW ACUMMETPHEN MEXIy repMaHCKOH MapKOM M BAJIFOTAMHU OCTAJIBHBIX CTpaH EBpo-
IIBI.

JIBa yka3aHHBIX (pakTOpa — KIIIOUYEBBIE IS MPOSBIECHUS aCUMMETPUH, HO HU B KOEM
cllyyae He €JIMHCTBEHHbIE UICTOUHUKU HECTAOMIBHOCTH MEXIyHapOAHOH (PUHAHCOBOM CHCTEMBI.
B ucropuyeckoM miaHe UMEHHO 3apyOexHble WHBECTUIMHN OKa3bIBAJTUCh OCOOEHHO HECTAaOMIIb-
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HBIMH, U00 X NMPOU3BOAMIM HA CTAUH MTObEMA PhIHKA «OBIKOB» — B MEPUOJT O’KUBJICHUS (OH-
JTIOBOW KOHBIOHKTYPBI, KOTJ[a LIEHbl aKIUil B CTpaHe 3aBBILLIEHbI, a THBECTOPBI CTAHOBATCS OoJiee
NpeANpUUMUYUBEIMU. B pe3ynbTaTe Takoro BHE3aIHOTO MHTepeca K 3apyO0eKHOMY PBIHKY IIE€HBI
Ha 3TOM PBIHKE ObIOT BCE PEKOP/IbI, UTOOBI CTOJb K€ OBICTPO YHAcTh, KOT/IA PBIHKY «OBIKOB)» Ha-
CTyHaeT KOHeIl U MHBECTOPHI AyMAaIOT JIUILb O TOM, KaK BEpHYTh 00paTHO cBou AeHbI'H. [loHaya-
Ty s CHEeIMaM3UPOBAIICS UMEHHO B 3TOM 00JacTH, a MOTOMY MEPEXUI HECKOJIBKO TaKUX 3IH30-
JoB. C Tex mop cuTyarysi U3MeHWIach. 3apyOexHble HHBECTUIIMM TO HE CiIydaifHas oneparus, a
MOBCE/IHEBHAsA MPAKTHKA MEKIYHAPOJHBIX (PUHAHCOBBIX PHIHKOB. XOTs CleHU(UIECKUN PUTM
3apy0eKHOT0 HHBECTUPOBAHUS, K KOTOPOMY 51 IPUBBIK B MEPBbIE T'0JIbI CBOCH Kapbepbl, BOZMOXK-
HO, BBIIIEN U3 MOJIbI, ObLIO OBI IITYIIO MOJaraTh, 4TO (POHIOBBIE PHIHKK 0OJIee HE YyBCTBUTEIIbHBI
K TMHAMHYECKOMY HEPaBHOBECHIO.

B mnepuonsl HeompeneNeHHOCTH KamuTall CTPEMUTCS BEPHYTHCS K MECTY CBOETO
IIPOUCXOXkAeHNA. TakoBa 0JjHa U3 NPUYMH, I0YEMY HEYPSAIULBl B MUPOBOM KalMTaIUCTHUECKON
CHUCTEME HMEIOT HEMPOIOPLHUOHAIBHO CEphe3HbIe MOCIEICTBUS Ul Tepudepun B CPaBHEHUU C
neHTpoM. Kak riacur moroBopka, korjaa YoulI-CTpUT 3a00JieBaeT MPOCTYA0M, OCTalIbHOW MHpP
CTpajaeT nMHeBMOHUEN. Bo BpeMsi A3MaTCKOro Kpu3nca HEYpsSAUIbl Ha4aluCh Ha nepudepuu, HO
KaK TOJIbKO Y OJUI-CTPUT Hayall COIETh, BCEX OXBATUJIO HENIPEOJOJIUMOE JKEIAHUE U3bSITh IE€HBI'U
¢ nepudepu.

HecmoTpss Ha acMMMeTpHI0O UM HECTaOMJIBHOCTh — MJIM CKopee Onaromaps UM, —
MHUpPOBas KallMTAIUCTUYECKasi cUCTeMa OOHAPYKUBAET CEPhE3HYIO CINIOUEHHOCTh. Terneph Haxo-
JUTHCS Ha Tepudepun cTajio KpaifHe HEBBITOTHO, HO 3TO BCE XK€ JIY4IlIEe, YEM BBINTH U3 CUCTEMBI,
MOCKOJIBKY JIJIs 9KOHOMUYECKOT0 pa3BUTHs O€/IHbIE CTPaHbl HYXKIAIOTCS B NMPUBJICUYEHUU BHEIII-
Hero kanurtaia. Ecnu cMoTpeTh B Oyayiee, To MaTepHaIbHbIe TOCTHKEHNUS MUPOBOI KanuTaIu-
CTHUYECKON CUCTEMBbI HEJOOIEHUBATh HE CIeAyeT. XOTs €CIU OLIEHUBATh CUTYAlUIO C TO3MUIIHMA
KaluTana, TO CTPaHbl, CYMEBUIME NPUBJIEYb KallUTaJl, TOKE HE Mporajain. A3us OXBauyeHa Te-
nepb )KECTOKUM KPU3HMCOM, HO OH HAaCTYIWII Hocje nepuoaa OypHoro pocta. JlatuHckas Amepu-
Ka I0cCJIe MOTEPSIHHOTO fecATuIeTus 80-X TOJ0B U «IIOXMENbs» MOCIE MEKCUKAHCKOTO KpHU3Hca
1994 r. no6unack 3HAYUTETHHOTO MPUTOKA aKIIMOHEPHOTO KamuTana, 0OCOOEHHO B OAHKOBCKHM 1
(MHAHCOBBIN CEKTOpa, I/ie KamuTajd Hadajl JlaBaTh Pe3yJbTaThl — pPEANbHBIH IKOHOMHUYECKHUMA
poct. laxxe Adpuka oOHapykua HEKOTOPbIE MPU3HAKU JKU3HU. Tak 4To B JOTOJIHEHUE K CIUIO-
YEHHOCTH CHCTEMa IPOAEMOHCTPUPOBAJIa BBICOKYIO KHU3HECTOMKOCTh, KOTOPOH IPOTHBOCTOUT
aCUMMETpHS U HECTaOMIbHOCTb.

Byayuee MMpoBoM KanuTanMcTU4eCKOu CUCTEMbI

Yro MOXKHO CKazaTh 0 OyayleM MHUpPOBOW KamMTaIUCTHYECKOW cuctembl? IIpomuioe
MOXET JJaTh HECKOJIBKO MOJCKA30K. B KakoM-TO cMbICie 3M0Xa MUPOBOM KallUTaIUCTUYECKON
cucteMbl XIX Beka Oblia cTaOuIbHEe HbIHENTHEH. B TOT nmepuoa cymiecTBoBasia eMHas BaJII0Ta
- 30JI0TO; ceryac JEHCTBYIOT TPH IJIaBHBIE BAJIOTHI, OHU TEPMAT KPYLIEHHUE OT CTOJKHOBEHHS
apyr ¢ apyrom. CyliecTBOBalIM UMIEPCKHE CTPaHbI, NMPEXIE BCET0 AHIJINS, Ybe IIEHTPAIbHOE
MOJIO’KEHHE B MUPOBOM KaTUTAIMCTUYECKON cucTeMe 00ecriedrBalio JOCTaTOYHO MPEUMYIIECTB,
OINpaB/bIBAIOIINX OTIIPABKY KAHOHEPOK B OTJAJIEHHBIE Kpasi, YTOObI COXPAaHUTh MUP WU cOOpaTh
nonru; B HacTosmee Bpemst CLIIA oTkasbiBatoTcs Opath Ha ce0si pojb BCEMUPHOTO MOJIULIEHCKO-
ro. Ho eme BakHee, uTo Jitoau Toraa OblUIM Oosiee MPUBEPKEHBI OCHOBOIIOJIATAOIIMM KU3HEH-
HBIM LIEHHOCTSIM, Y€M B HAIllM THU. PeanbHOCTh BCE €Ille paccMaTpuBallach KaK HEYTO JaHHOE, a
MBIIIJIEHHE — B KA4E€CTBE CPEJACTBA JOOUTHCS 3HaHMA. JJoOpO M 3710, HICTHHA U JIOKb CUUTAJIUCH
00BEKTUBHBIMHU KPUTEPHUSIMH, KOTOPBIM JIFOJU MOTYT JA0BepsATh. Hayka mpensarana JTeTepMUHU-
cTUYecKre OOBsICHEHUS M mpejackazanus. CyriecTBOBall KOH(MIMKT MEXIY PEIUTHO3HBIMH U
HAyYHBIMH TPEJCTABICHUSMHU, HO U T€ U JIPYTHe COJEp)Kaly HEYTO OOIee: OHM CIY)KUIU Ha-
JISKHBIMUA OPUEHTHpaMH B MUpe. BmecTe oHM COPMHPOBAIH KYJIBTYPY, KOTOpasi, HECMOTPS Ha
€€ BHYTPEHHHE POTUBOPEUNs, TOCIIOJCTBOBAJIA B MUPE.
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Konenr MupoBoii KanUTaIMCTUYECKOW CUCTEMBI B TAKOM BUJIE HACTYIWJ B pe3yJIbTaTe
nepBoi MHpOBOW BOMHBI. Jl0 BOMHBI CHCTeMa Mepexusia HECKOJIbKO (DMHAHCOBBIX KPU3HCOB,
MpUYeM HEKOTOPBIC U3 HUX OBLTH JOBOJIHHO OCTPHIMHU U COMPOBOKIAIUCH HECKOIBKUMU TOJJaMHU
SKOHOMHUYECKUX HEYPSAUI] U CTajaa mpou3BoACcTBa. OJTHAKO CUCTEMY YHUYTOXHUIN HEe (PMHAHCO-
BbI€ KPU3HCHI, & MOJTUTUYECKUE U BOCHHBIE COOBITHSI.

B 20-e roapl MUpOBOM KalUTAIM3M SIBUJICS B HOBOM BOIUTOIIEHHH, XOTS OH €IIE HE JI0-
CTHT MUPOBBIX MaciTaboB. Ero KoHen HacTynui B pe3ynbTaTe kKpaxa 6ankoB B 1929 r. u nmoce-
JIOBABIIEH JEMPECCUH. S| COMHEBAIOCh B TOM, YTO 3TOT KOHKPETHBIA MCTOPUYECKUHN AMU30]1 MO-
BTOpUTCSA. J[OMyCTUTHh Kpax 0AaHKOBCKON CHCTEMBI ObLITO ObI MOJUTUYECKON OLIUOKOM, KOTOPYIO
MBI e/1Ba Jii TOBTOpUM. OTHAKO s IPEJIBIKY B Oy IyIIeM HECTaOMIbHOCTb.

LUukn nogbem - cnaa

51 He CKJIOHEH pacHpOCTPaHATh MOJEINb IIUKJa MMOJAbEM — CIaJ Ha MUPOBYIO KalMTa-
JUCTHYECKYIO CHUCTEMY, H0O CHUCTeMa ellle OKOHYATEeIbHO HE CIO0XKHIJIACh HACTOIBKO, YTOOBI OHA
YeTKO MOATajana Mo Takyto cxemy. [1oduTu Bonpeku coOCTBEHHOMY KeJTaHUIO — 51 HE XOTeN Obl
BHYIIIUTH Ipe/ICTaBICHHE, OyITO BCE CIEAYyeT UCTOIKOBBIBATD B JIyXe HUKIA MOJIBEM — CIaJl, —
s 3aMevaro, 4TO CKJIa/bIBAeTCs MMEHHO Takas CXEMa: B BHJE IpeoOsajarouleil TeHISHINH, a
MMEHHO MEXIyHApOJIHOM KOHKYPEHILIMH 3a KaluTaj, W MPeoOIaJaroliero npeayoexiaeHus, a
UMEHHO Oe3yJiepHOW Bephbl B PHIHOUHBIM MexaHu3M. B mepuon Oyma TeHJeHIUS U Bepa MOJ-
KpEIUISAT Apyr apyra. B mepuon crnana onu pacxoasrcs. Urto ke npusenet k cnany? S mona-
rarp, OTBET CIIEyeT MCKaTh B MPOTUBOPEUYNU MEXKIY MEXKIYHApOJHBIMH MacuITabamu (UHAH-
COBBIX PBIHKOB M HAIIMOHAJIbHBIMU T'PAHULIAMU MOJIUTUKU. PaHee s mpeacTaBuil MUPOBYIO Kallu-
TaJIUCTUYECKYI0 CHCTEMY KaK TMIAaHTCKYIO CHUCTEMY LMPKYJISIMM, BCACBhIBAIOIIYI0 KamuTal B
LEHTPEe U BBHITAIKUBAIOIIYIO ero Ha nepudeputo. CyBepeHHbIe roCyAapcTBa BBIMOIHSIOT B 3TOM
cucreMe (GyHKIMU KianaHoB. Korjga Ha MUPOBBIX (PMHAHCOBBIX PBIHKAX HAONIOACTCS TEPHOM
AKCMIAHCUM, KIIamaHbl OTKPBIBAIOTCS, HO KOTJa JNEHBI'M ABIXKYTCS B OOpPaTHOM HaIpaBlIEHUH,
KJIanlaHbl IPETPAKIAOT UM IIyTh, BbI3bIBask COON B CUCTEME.

PbIHOYHbIN hyHAaMeHTann3m

MupoBasi KalluTaIUCTUYECKasi CUCTEMA MOJAEPKUBAETCSI UAEOJIOTUEN, KOTOpasl Kope-
HUTCSI B TEOPUH COBEPLICHHONW KOHKYpeHIMH. COrjiacHO 3TON T€OpUH, PHIHKH CTPEMATCS K paB-
HOBECHIO, a2 PABHOBECHOE MOJIOKEHUE O3HauaeT Hanbosee 3(pPEeKTUBHOE paclpesie]ieHue pecyp-
coB. JItoOble orpaHnyeHusi CBOOObI KOHKYPEHIIMU CHUKAOT 3(()EKTUBHOCTH PHIHOYHOTO MeXa-
HU3Ma, I0ATOMY UM ClIeyeT MPOTUBUTHCS. BhIlie s oXapakTepu30Bal TaKOW MOAXOA KaK UIE0-
JIOTUIO CBOOOJHOTO pBIHKA (laissezfaire), HO PHIHOYHBIA (yHAAMEHTATN3M — OOJee yAadHbIN
TepMuH. Jleno B TOM, 4TO (QyHIaMEHTAIM3M IPEanojaraeT CBOEro poja Bepy, KOTOPYIO JIETKOo
JIOBECTH JI0 KpaifHOCTEH. ITO — Bepa B COBEPIIIECHCTBO, BEpPa B aOCOJIIOT, BEpa B TO, YTO JFOOAs
npobiemMa A0KHA UMETh penieHne. OyHIaMeHTaIN3M IpernoiaraeT Haliuue aBTOpUTeTa, 00-
JIA/Ial0IIEr0 COBEPUICHHBIM 3HAHUEM, JlaKe €CIM 3TO 3HaHHE HEJOCTYIMHO OOBIKHOBEHHBIM
CMEpPTHBIM. TakuM aBTOPUTETOM siBIsieTCs bor, a B Hallle BpeMs ero NpueMIIEMbIM 3aMEHUTEIIEM
crana Hayka. Mapkcu3Mm npeTeH0Bal Ha HAJIMYME Hay4YHOH OCHOBBI; TOYHO TakK K€ MOCTYIaeT
pBIHOYHBIN (QyHAaMeHTanu3M. Haydnas ocHoBa obeux wuzjeonoruil crnoxunack B XIX Beke,
KOI'Jla HayKa Bce €llle CyJiniIa o0iaJaHue OKOHYaTeNIbHOM UCTHHON. C TeX MOop Mbl MHOTO€ 0CO03-
HaJIM KaK B OTHOIIEHHUHU NPEAEIOB HAYYHOIO METOJA, TAK U OTHOCUTEIBHO HECOBEPILIEHCTBA Pbl-
HOYHOTO MexaHu3Mma. Mjmeonoruu mapkcu3ma W CBOOOMBI MpEANpUHUMATENLCTBA (laissezfaire)
ObUIH MOJTHOCTBIO JUCKpeauTupoBaHbl. [lepBoil B pe3ynbraTe Benukoil nenpeccun v nosiBlIeHUs
KEMHCHAHCKON SKOHOMMYECKON TeopuH Oblia OTBEPrHyTa WACONOTHs laissezfaire. Mapkcusm


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

COXpaHsAJ CBOE BIMSIHUE, HECMOTPSL HA HKCLECCHI CTAIMHCKOIO MPAaBJIEHUs, HO IIOCIE Kpaxa Co-
BETCKOM CHCTEMBI OH NEPEKUIT ITOUTH ITOTHBINA MTPOBAI.

B mou ctyaendeckue rogsl — B 50-X ro1ax — UAE0JIOTUSI CBOOOJHOTO MpeANpHHUMA-
TENbCTBA CUMTAJACh YEM-TO elle 0ojiee HEempHEeMJIEMBbIM, YEM BMEIIATENIbCTBO B SKOHOMHUKY B
Hawy AHd. Mzes o Tom, uTo cBOOOIHOE MPeNPUHUMATEIBCTBO MOXKET BEPHYTHCS, Ka3al0Ch He-
MBICIUMOM. Sl mojararo, 4To BO3POXKAECHHE PHIHOYHOTO (PyHAaMEHTaIM3Ma MOXKHO OOBSCHUTH
JUIIb BEPOM B MAarn4eckoe CBOMCTBO PBIHKA (E€r0 «HEBUAMMYIO PYKy»), KOTOpas €Ile BaKHEe,
YeM HayyHas OCHOBA PBIHOYHOrO MexaHu3Mma. He 3ps xe npe3uaeHt PeliraH roBopuiI o «Marum
PBIHKa».

KiroueBast 0co6eHHOCTh (yHIaMEHTAJIbHBIX BO33PEHUN COCTOUT B TOM, UTO OHHU TOKO-
ATCSl Ha OLIEHOYHBIX CyXJaeHusx. Hanmpumep: eciau kakas-1100 MBICIb HEBEPHA, TO MPOTHBOIIO-
JIO’)KHOE CY)KIEHUE CUMTAETCs BEpHbIM. FIMEHHO Takas nornyeckasi MyTaHUIA U JIEKUT B OCHOBE
PBIHOYHOTO (yHAaMeHTanu3Ma. BMeriarenbcTBo rocyiapcTBa B SJKOHOMUKY HEH3MEHHO MPUBO-
JINJI0 K HETAaTUBHBIM MOCIEACTBUSAM. DTO CIIPABEIMBO HE TOJIBKO B OTHOIIEHUH LICHTPAJIN30BaAH-
HOTO TUITAHUPOBAHMSA, HO M B OTHOILEHHM UJAEU TOCYAApPCTBA 0JIATOCOCTOSHUS M KEWHCHAHCKOTO
ynpasieHusi cupocoM. Ha ocHoBe 3Toit 6aHaIbHONW MBICITH PHIHOYHBIE (DYHAAMEHTATUCTHI MPHU-
XOJAT K COBEPILUEHHO HEJIOTUYHOMY BBIBOAY: €CJIM BMEIIATENILCTBO I'OCY1apCTBa — IIOPOYHO, TO
CBOOO/IHBIN PHIHOK — caMO coBeplieHcTBO. CreoBaTellbHO, TOCYAAPCTBY HEJNb3sl MO3BOJIUTH
BMEIIMBATHCS B DKOHOMUKY. ENlBa 1M CTOMT yIIOMHUHATh, YTO IOPOYHA 31€Ch — CaMa apryMeHTa-
usl.

CripaBeisIMBOCTH pajid HaJO 3aMETUTh, YTO apryMEHTHI B MOJb3y HEPETYIUPYEMBIX
PBIHKOB PEJIKO BBICTYHAIOT B CTOJIb IpyOoit ¢popme. Hampotus, uccienosarenu, nogooHo Mui-
ToHy ®puamMany, IpeICTaBWIA OIPOMHBIN CTATUCTUUECKUNA MaTepuall, a TEOPETUKH palliOHAIIb-
HBIX OKHMJAHUM mpuOerain K M30MIPEHHbIM MAaTeMaTUYECKUM BBIKIAJKaM. MeHsl yBepsUId, 4TO
HEKOTOpBIE MPETYCMOTPEIN B CBOMX MOJIENIAX HECOBEPLICHHYIO U aCUMMETPHUYHYI0 MH(OpMa-
LUI0, OJTHAKO KOHEYHAsl LIeJb BCEX 3TUX YXUUIPEHUH 3aKIoyanach, Kak MPaBUIIO, B TOM, YTOObI
OIPEIENIUTh COBEPIIECHHBIE YCIOBH, a MMEHHO YCJIOBHUS paBHOBecHs. MHe 3TO HallOMHHAEeT 60-
rociaoBckue nuckyccuu B CpeHHe BeKa O YHCJe aHTesoB, KOTOpble MOTYT TaHIIeBaTh Ha Oyina-
BOYHOM I'OJIOBKE.

PoiHOYHBIN (yHIaMEHTATIN3M UTpaeT PEllaollyl0 pojib B MUPOBOW KamUTaTIUCTHYE-
ckoii cucteme. OH oOecrieuyMBaeT HJCOJOTHIO, KOTOpash HE TOJBKO BJIOXHOBISET Haubojee
YCIELIHBIX MPeICTaBUTENeH CUCTEMBbI, HO U ABMXET noiuTukoi. Eciu Obl ee He OblIO, MBI HE
MOIJIM OBl TOBOPUTH O KANUTAJIMCTUYECKOM CTpoe. PBIHOUHBIN (yHIAMEHTAIU3M CTall
TOCTIOJICTBYIOIIEH MJieel B SKOHOMUYECKOW moiuTuke okojio 1980 r., xorma Gonee wim MeHee
OJTHOBPEMEHHO NpulLIM K Bractu Ponanpn Peiiran u Mapraper Tatuep. I[IpeoGnanaromas TeH-
JEHIUST — MEeXAyHapoaHasi KOHKYPEHIMsS 3a KanuTajl — Obljla OTMEYEHa paHblIle; OHAa CIOXKHU-
Jach B pe3yJbTare ABYX HE(TSIHBIX KpU3UCOB 70-X TOA0B U co3aHus 0P QIIOPHOTO PHIHKA €BPO-
BamtoT. C Tex mop Bepa M TEHACHIMS MOJAKPEIUIUIN APYT pyra. 9TO MHOrooOpa3HbIii mpolecc,
HMMEIOIINN pa3JInYHbIC MPOSABIECHUS, KOTOPBIE TPYIHO OTAEIUTH APYT OT ApYra.

Tpnymd kanutannama

Yucno 1 pa3Mepsl OTKPHITHIX aKIIHOHEPHBIX OOIIECTB BO3PACTAIOT, @ MHTEPEChl aKIIMO-
HEPOB TMPHOOPETAIOT Bce OoJbllee 3HAUCHHE. YTPABISIOUINX PBIHOK HMX aKIHWKA BOJHYET HE
MEHbIIIE, YeM PBIHOK MX NpoayKIMU. Ecium uM mpuxoaurces aenath BbIOOp, TO cUrHaiam ¢ ¢u-
HAHCOBBIX PBIHKOB OTAACTCA NPCANOYTCHHUE NICPEA CUTHAJIaMH C MMPOAYKTOBBIX PBIHKOB. praB-
JISIFOIIME OXOTHO M30aBISIOTCS OT OTAENEHUH MM MPOJAIOT BCIO KOMIIAHUIO, €CJIN 3TO YBEJIUYHU-
BAaCT YUCTYIO CTOMMOCTH AKIIMOHCPHOTO KaluTaja, OHH OoJbIIe CTPEMATCA MAKCHUMU3HUPOBATH
NpUOBLIb, YEM JIOJIIO PhIHKA. YTPaBISIONIME KOMIAHUN BBIHYAEHBI TM00 CKyNaTh, TUO0 OBITh
KYIUIEHHBIMH B YCIIOBUSIX PacTyIlell HHTErpaliii MUPOBOT'O PbIHKA; B JIFOOOM Cllydyae OHH JI0JIK-
HbI JOOMBAThCS BHICOKOM 11eHBI akIMid. VX nrMuHOE BO3HArpaXkaeHue TakKe BCe TECHEE yBsI3bIBa-
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ercs ¢ akiusiMu. [lepeMeHbl 0COOEHHO 3aMETHBI B OAaHKOBCKOM CEKTOpE, KOTOPBINA MepeKUBaeT
nepuo ObICTPOi KOHCOMUIAMH. AKIIMA OaHKOB MPOAAIOTCS 10 [IEHaM, B HECKOJIBKO pa3 IpPeBbI-
IIAIOIIUM UX 0alaHCOBYIO CTOMMOCTb, HO YIIPABISIOUINE, MaMATYs O CBOMX OMIIMOHAX, MPOI0JI-
KAIOT X CKYNaTh, yMEHbIIAsl YUCIIO aKIMi B 0OpAIllEeHUH U TOBbIIIASI UX PHIHOYHYIO CTOMMOCTb.

[To Mepe KOHCOIMIAIMM OTPACAM B MUPOBOM Macuitale, CIMSHUS M NpUOOpeTeHHs
JIOCTUTAIOT Oecrpele/IeHTHRIX ypoBHeHW. Bce warie coBepiiaroTcs CHENKH C ydacTHEM psizia
ctpaH. BBenenue B EBpore e€IMHONM BaJIOTHI JAJIO CUJIIBHEWIIMM TOJYOK KOHCOJHMIAIMU B
MaciiTabe KOHTUHEeHTa. Peopranusanus KOMIaHui IPOUCXOJUT UHTEHCUBHEE, YeEM MOKHO OBLIO
npencTaBuTh. HaunHaoT popMHUpOBaTHCS MUPOBBIE MOHOIIOJIMU U OJUronoiuu. B mMupe octa-
JIOCh TOJIBKO YEThIpe KPYIHBIX ayJIUTOPCKUX (PUPMBI; aHAJOTHYHAsL, HO MEHEE YETKO BBIPAKEH-
Hasi KOHLIEHTPAIMs POUCXOJUT B IPYTUX (PMHAHCOBBIX YUpexaeHUsX. Microsoft u Intel roToBBI
MIPEBPATUTHCS B MUPOBBIE MOHOIIOJIHH.

ORHOBPEMEHHO BO3pPACTAET YUCIIO aKIIMOHEPOB, & CPABHUTEIBHOE 3HAUEHHUE BIIaJICHUS
aKUUsAMU B CEMEIHOM OOraTcTBe pacTeT YCKOPSIOIIMMCS TEMIOM. JTO MPOHCXOAUT Ha (oHe
ycToiuuBOro u OblcTporo pocra neH akuuid. J{o aBrycra 1998 r. nocnennuit KpynHbli c60it Ha
pPBIHKE «OBIKOB», KOTOPBIA chopmupoBasics B Hadasie 80-x romoB, mpousomen B 1987 r., a uH-
nekc komnanuu Standard and Poor(S&P) ¢ Tex nop ysenuumics 6onee yeM Ha 350%. B I'epma-
HUU ¢ ceHTA0ps 1992 r. nens! akumii Bo3pociu Ha 297%. PocT s5KOHOMUYECKOW aKTUBHOCTH OBLIT
0oJsiee CKPOMHBIM, HO YCTOHYMBBIM. YTOp Ha MPUOBLILHOCTh MPUBEN K COKPAIIEHUIO YUCIa pa-
OOTHUKOB M YBEJIMUYEHHUIO BBINYCKa MPOIYKIUU B pacyeTe Ha OJHOr0 pabOTHHUKA, a ObICTphIE
yCIIeXH TEXHOJOIMH CIIOCOOCTBOBAIM TOBBIIICHUIO TMPOM3BOJUTEIBHOCTH. [ obanu3anus
MIPOM3BOJICTBA U IKCILTyaTalUsl JelIeBOi pabouel CUiIbl CIOCOOCTBOBAIN CHUKEHHUIO U3/IEPIKEK;
OJTHOBPEMEHHO ¢ Hayajia 80-X TO0B CHIKAINUChH MTPOLEHTHBIE CTAaBKU, YTO OJIaronpusTCTBOBAIIO
POCTY IIEH aKIUH.

PacnipocTpaHenue NpakTHKH BIIAJCHUS aKUUSAMH uyepe3 B3auMHbIe (MaeBble) (OHIBI
MIPUBHECTIO JIBAa MOTEHITHAIBHBIX UCTOUYHHKA HeCTaOUIbHOCTH, 0cobeHHO B CIIIA. Onun 3 HUX
— 9TO Tak HasbIBaeMbIii 3pdexT 6orarcTa: 38% OoraTcTBa cemeit 1 56% CpenCTB MEHCUOHHBIX
(GOHIOB BIIOKEHBI B aKIMK. Bragenpipl akiuii oayyaroT O0bIIMe T0X0Abl OT IIEHHBIX OyMar,
OHHU YYBCTBYIOT ce0s1 O0TaThIMH, a UX CKIOHHOCTh K COEPEKEHHIO CHU3WIACH MTOYTH 10 HYJIA, B
4eM MOKHO yOenauTbest u3 puc. 6.1. OH mokaspIBaeT, yTo A0S JIUYHBIX cOepekeHull B pacioia-
raéMoM JI0XOJIe JOMalIHUX XO3scTB Teneps ynana a0 0,1% mo cpaBHEHHIO ¢ MakCUMaJIbHBIM
nokazareneM B 13% B 1975 r. B ciyyae ycTOWYMBOTO yXy/IIIEHUS] CUTyallMl Ha (JOHJOBOM PBIH-
K€ HACTPOCHMS AaKIMOHEPOB KPYTO MEHSIOTCA, YTO OyaeT CHOCcOOCTBOBaTh CHAay W JAllb-
HEHIEeMy YXyIIIEHUIO MOJO0KEHHS Ha PIHKE aKIUH.
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Puc. 6.1. CpaBHeHuE TeMIa pOCTa JIMYHBIX COEPEKEHUI ¢ TMHAMUKON pacroiaraemMo-
ro noxoxa B CIITA
JlpyruM MOTEHIMAIBHBIM UCTOYHHUKOM HECTaOWIBHOCTH SIBIISIOTCS B3aWMHBIC (Tae-
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Bbie) Gouabl. O6 ycnexe ynpapisiomux (GoHAaMu CyAiT Ha OCHOBE PE3yJIbTaTUBHOCTH UX JIesi-
TEIBHOCTH 110 CPABHEHUIO C APYTUM (OHJIaMH, a HE HA OCHOBE KaKHX-JIHOO aOCOIOTHBIX MOKa-
3areseil. ITO yTBEPKAECHNUE MOXKET 3BydaTh HE BIIOJIHE MOHSTHO, HO HA JIEJI€ OHO UMEET JaJleKo
UAYLHE MOCIENCTBUS, MO0 3acTaBIIeT YINpaBISIIOMMX (GOHIAMU CIIEIOBAaTh CIOKUBIIEHCS TEH-
JeHiuu. [{o Tex mop noka OHU UAYT CO BCEMHM BMECTE, UM HUUTO HE YTPOXKAET, 1aXkKe €CIIU UHBE-
CTOPBI TEPSAIOT JEHbIU, HO CTOUT UM MOMBITATHCS OTKIOHUTHCS OT TEHJIEHIUH, U €CIIU TOJI0XKe-
HUe (OHIA YXYALIUTCS XOTS Obl BPEMEHHO, OHM MOTYT JUIIMThCA paboThl. (MMeHHO 3TO
npousonuio ¢ Jxepdom Bunu-kom, ynpasnsionmm kpynHeimum onaom Fidelity. C Tex nop
OH J00MJICS 3HAYUTEIBHBIX YCIIEXOB, paboTasi caMOCTOSITENbHO U IOJyyasl BOSHArpaXkJIeHHE Ha
OCHOBE a0COJIOTHBIX MoKa3zaTenel aesrenbHocTh.) K ocenn 1998 r. maeBbie pOH/bI, IPUBBIKIINE
K IIOCTOSIHHOMY IIPUTOKY JAECHEKHBIX CPEJICTB, UMENIN CaMble HU3KUE PE3EPBBI 3@ BCIO CBOIO UCTO-
puto. CTOUT CUTyallud U3MEHUTHCS, U OHU BBIHYKJIEHBI Oy1yT U3bICKUBATh 3TH JIEHEKHbBIE CPE/I-
CTBa, YIIIyOJIsisl TOHMKATEIbHYIO TCHJICHIIHIO.

Ho xak Obl TpeBOXKHO 3TO HU 3BYy4also, IVIABHBIA MCTOYHUK HECTAOMIIBHOCTH BCE e
KpOeTCs B MEXIYHapOAHOM cucTeMe. MHpoBas KalUTAJINCTUYECKasi CUCTEMA IEPEXKUBAET Te-
Iepb caMoe CypOBO€ UCIBITAHUE 332 BPEMS CBOETO CYIIECTBOBAaHUA: A3HATCKUI KPU3UC U €ro MOo-
cneactBus. McmbiTanue — 3To TpeThs (aza nukia mogbeM - cmald. Kak u B mo0OM LuKIe
MoJI00HOTO poJia, TPYAHO C JIOCTATOYHOM CTENEHbIO OMPENEIIEHHOCTH MPEICKa3aTh, BBIICPKUT
JU TEHJEHIMS UCIIBITAHUE WIM )K€ OHa PE3KO IOBEPHET BCISATh. B Takoil cuTyauuu pasymHO
MPEJIOKUTH BO3MOKHBIE CLIEHAPUH KaK YCHEIIHOTO, TaK U HEYAaYHOT'O MCTIBITAHMUS.

Ecnu mupoBas kanuTanucTudeckasi CUCTEMa NEPEKUBET HBIHEIIHUNA NEPUOJ UCIIBITA-
HUH, TO 32 HUM MOCIEAyeT MEePUOJl NalbHEHIIEero YCKOpeHHsl, KOTOPOe MPUBEET CUCTEMY B CO-
CTOSIHHE, JaJIEKOE OT PAaBHOBECHOT'O, €CIIM OHO yXe He HacTymuio. OHO# U3 0cCOOEHHOCTE! 3TO-
ro HOBOTO, Oike K (hrHaIbHOMY 3Taria MUPOBOIO KamuTallk3Ma CTaHeT OTKa3 OT OJHOM, mpes-
CTaBJISIOIIENCS Pa3yMHON albTEPHATUBBI UJCOJIOIMH CBOOOJIHOTO PhIHKA, KOTOpast BOSHUKJIIA OT-
HOCHUTEJIPHO HEIaBHO, — TaK HA3bIBAEMOMW «a3MaTCKOW», WM KOHPYIMAHCKOH, Moaenu. B pe-
3yJIbTaTe HBIHEIIHETO KPU3HCa 3aMOPCKUE KUTAWCKNE M KOPEHCKHUE KaUTaINCThl, YbH OOraTcTBa
Cepbe3HO TOCTpa/laiy, BBIHYXAEHbI OyIyT OTKa3aThbCsl OT CUCTEMBI ceMeilHoro koHTpouss. Te,
KTO OyZeT TOTOB MOWTH Ha 3TO, BBKHUBYT, JPyTrUe — IMPOCTO McUYe3HYT. Kpusuc Takke ociox-
HUWJI MOJI0XKEHNEe KOMITaHWM, UMEBIIUX OOJIbIIYIO 33JJ0JDKEHHOCTh BO BCEX a3MATCKUX CTpaHax. Y
KOMITAaHUH C MHOCTPAHHOHN 33J0JDKEHHOCTBIO COOTHOIIEHHME 33J0JDKEHHOCTH K COOCTBEHHOMY
KaluTaxy CTajo elle XyXe; MpU HAJIWYUK J0JTOB BHYTPU CTpaH KOMIAHUM MOCTpajaid B pe-
3yJbTaTe€ OJHOBPEMEHHOIO pOCTa NMPOLEHTHBIX CTABOK M CHUKEHMS JOXOJHOCTH. ENMHCTBEH-
HBIM BBIXOJl 3aKJIIOYaeTcs B MPEBPAIlEHUH J0ra B KanuTajd (M3MEHEHUHU (OpMBbI COOCTBEHHO-
CTH) WIM B MOJYYECHUHU JOMOJIHUTEIBHOTO KanuTana. B pamkax cemeitHoi ¢pupmbl 3T0 OBLIO He-
BO3MO>KHO; OOBIYHO 3TO HEBO3MOXKHO CZENIaTh Aa)Ke B JIOKAIBHOM MacliTabe — Maciitade cTpa-
Hbl. Tak 4TO €OUHCTBEHHAs aJbTepHATHBA — IPOJAaTh KOMIAHUIO MHOCTpaHUam. B urore sto
OyZeT o3HayaTh KOHEIl «a3MaTCKOW MOJEIN» W Hayajao HOBOW 3pbI, KOTJa COOTBETCTBYIOIIHE
CTpaHbl OKaXyTcs elle 0ojiee MHTErPUPOBAHHBIMU B MHUPOBYIO KAaIUTAJIHUCTUUYECKYIO CHCTEMY.
MexnyHapoaHble 6aHKH 1 MHOTOHAIIMOHAJIbHbIE KOMITAHUH YIIPOYaT CBOM MO3ULIMU. B MeCTHBIX
KOMITaHUAX Ha TepEeIHUH IJIaH BBHICTYIIUT HOBOE MOKOJIEHUE WIEHOB CEMbH MJIH MPO(ECCHOHAIb-
HBIX MEHEKEPOB, MOJIYyUYUBIIUX 00pa3oBaHue 3a pyOexoM. byaer otaaHo mpenmnouteHue npu-
Obu Tepesl KOH(YIIMAaHCKOM STHKOW, a HAlMOHAIMCTUYECKas TOPIBbIHSA M PHIHOYHBIN (yHIa-
MEHTaJIU3M enle Ooinblie ycunarca. Hexkotopsie cTpanbl, mogqo0HO Manaif3auu, MOTYT OKa3aThCst
Ha 000YMHE, eCIM OHU OyAyT YIOPCTBOBATh B KCEHO(POOMH M MPOBOAUTH aHTUPHIHOUHYIO TOJIH-
TUKY, HO APyTU€ — CYMEIOT MIPEO00JIETh TPYTHOCTH U JOOBIOTCS ycmexa.

Wtak, ecam MupoBas KaOUTAIMCTHYECKAsi CUCTEMA CYMEET INPEOJO0JIETh HBIHEIIHUI
SKOHOMHUYECKUN KPU3UC U BBIWJIET U3 HETO MOOSIUTEILHUIICH, TO B MEPOBON YKOHOMHUKE MOKHO
IIPEIBUJETh AAJNBHENIIEE YCUJIEHUE MO3UIMI MHOIOHAllMOHAJIBHBIX AKIIMOHEPHBIX KOMIIAHUH.
OcTpasi KOHKYpEHIIMs He MO3BOJIUT UM YJENIATh MHOI'O BHUMaHMsI COLIMaIbHBIM mpobiemam. Pa-
3yMeeTcsi, Ha CJIOBaX OHU OyyT MPUBETCTBOBATH TAKHE JOCTONHBIE IIETTH, KK 3alllUTa OKPYKako-
e cpeapl, 0COOEHHO KOTJa OHM MMEIOT JIeJ0 HEMOCPEACTBEHHO C IIUPOKOW OOLIECTBEHHO-
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CTbIO, HO OHM OKa)XyTCsl HE B COCTOSIHUU COXPAHSATh 3aHATOCTH B yIepO MpUObLIH.

BrnionHe BO3MOHO, OJJHAKO, YTO MUPOBAsi KalMTAaIUCTUYECKas CUCTEMA HE BBIACPKHUT
HBIHEIIIHEr0 UCTIBITaHusl. DKOHOMHUYECKHH craj B nepudepuifHbIX CTpaHax ele He JOCTHUT CBOeH
HU3IIEH TOYKH, a 0€3 OrPOMHBIX YCHWJIMHA TEHJIEHIUIO MaJIeHUS SKOHOMHUKHU MOBEPHYTH MPOCTO
HeBO3MOXkHO. [TorpeOyercss peopranuzaius 0aHKOB M KOMIAHMIA; €Ille OYeHb MHOTHM JIIOJSM
MPEJICTOUT MOTepATh pabotry. [lonuTuyeckas HaANPSXKEHHOCTb OCTAE€TCS 3HAYUTENIbHOM M Ipo-
JIOJDKAeT ycuiuBaTbes. [lonuTHUecKue mepeMeHbl, BBbI3BAHHBIE (MHAHCOBBIM KpPU3HCOM, YXKe
MIPUBEJIM K UCYE3HOBEHUIO B PSAJE CTPaH MPENKHUX KOPPYMIIMPOBAHHBIX U aBTOPUTAPHBIX PEXKU-
moB. B Kopee ymanoce u3bpats HoBoro npesuaenta Kum [le JIxyHa, KOTOpBINA BCIO )KHU3Hb pe-
HIUTETHFHO KPUTUKOBAJ HEOIAroOBUAHbIE CBSI3U MEX/1y MPaBUTEILCTBOM U On3HecoM. HeiHemHuit
npeMbep-MUHHCTp Tamnanaa moyib3yercs BCeOOIIMM YBa)KEHHEM 32 YECTHOCTb, €0 OKPYKAIOT
4JieHbl KaOMHEeTa, MOIy4YHBIINe 00pa3oBaHue Ha 3amajie U OpUEeHTHPOBAaHHBIE HAa PHIHOK. B xone
peBoronu B MIHI0HE3UM o cBoel AomKHOCTH ObuT cMenieH CyxapTto. B Manaiizun uyBcTByeT
ce0s1, Kak B 3acaje, npeMbep-MuHucTp MaxaTtup. B Kutae ceituac npaBsaT pedopMaTopsl, HO Cy-
LIECTBYET peajibHasl OMACHOCTb, UTO B ClIydae JAJIbHEHUIIET0 yXyAIIEHUS] IKOHOMUYECKOTO MOJI0-
XKeHHs peopMaTopbl JHUIIATCS BIacTU. YacTo roBOPSAT, UTO PEBOIOIUH MOXKHUPAIOT CBOUX Jie-
Tell. Bo Bcelt Asun, Bkitouas fAnonuto, mmpsatcs HacTpoeHus npotus CIIIA, MB® u unoctpas-
ueB. BeiOopbl B IHI0HE3UH BMOJIHE MOTYT NMPUBECTH K (POPMUPOBAHUIO HAI[MOHATMUCTUYECKOTO
MCJIAMCKOTO ITPaBUTENBCTBA, BAOXHOBISEMOrO UAESIMH NpeMbep-MuHUCTpa Manaiizun Maxartu-
pa.

Pemaromiee 3HaueHne OyZieT UMETh CUTYaIHs B LIEHTpe cucTeMsbl. [lo mocienHero Bpe-
MEHU HeypsAIullbl Ha nieprudepun 6J1aroTBOPHO OTpaXkanuch Ha eHTpe. OH MPOTHUBOACHCTBOBAI
HapOXKIAOIUMCS MH(IAIHMOHHBIM JaBICHUAM, TpeOOBal OT (PMHAHCOBBIX BJAacTed HE IMOBBI-
1aTh MPOLEHTHBIE CTABKU M CO37all HeObIBaNIbIN MoabeM Ha (POHAOBBIX pbhIHKAaX. OJHAKO MO3U-
TUBHBIE CIEACTBUS A3MAaTCKOrO KpU3HMCa HaYMHAIOT MCYE3aTh WM MPOSIBIISIFOTCS HETAaTUBHBIE I10-
cienctBus. Hopma mpuObuiM MCTIBITHIBAET BCE yCHIIMBarolieecs naBieHue. Hexoropeie komma-
HUH HEMOCPEJICTBEHHO OIIYIIAIOT COKpAIEHUE CIIPOca, OTHOBPEMEHHO MPOUCXOIUT 000CTpeHHE
KOHKYPEHLIUH CO CTOPOHBI 3apyOexHbIX QUpPM; Apyrue KOMIaHUU — B cepe yCiIyr, — Ha KO-
TOPBIX MEXAYHapoAHas KOHKYPEHIMS NPSIMO HE BIMSET, OLIYIIAIOT MOCIEICTBUSA POCTa pac-
X0JIOB Ha pabouyIo CHUITY.

Tarxoke crai BblIbIXaTbcs OyM Ha GOHIOBOM pbiHKE. Eciiu 1 371€ech mpon3oiaeT cnaf,
TO 3¢ dekT OorarcTBa MPUBEIET K TOMY, YTO CIaJ Ha TOM pbIHKE TpaHChHOpMHUpYETCs B oOIe-
HSKOHOMUYECKUH cnaA. A 3TO B CBOIO OYEpEAb BBI30OBET CONPOTHBIICHUE UMIIOPTY, a 3HAUUT —
HEJIOBOJILCTBO Ha Mepudepuu.

C camoro Hayasna A3MaTCKOro KpH3Uca HAOIIOAAETCsl OTTOK KaluTaia ¢ nepudepu.
Korna crpansl Ha nepudepun aumarcs HaAeKIbl Ha BO30OHOBJIEHHE MPUTOKA KamuTalla, OHU
MOTYT BOCIIOJIb30BaThCSl CBOMM CYBEPEHHBIM MPABOM Ul MPEAOTBPAIIEHUs OTTOKA. JTO JOMOJ-
HUTEJIBHO YCKOPUT OTTOK, U cucteMa pyxHeT. CIIIA Bce yaiie HauMHAIOT BCIIOMUHATh O COO-
CcTBEHHBIX MHTepecax. OTka3 KoHrpecca BbIIEINUTD JOMOJIHUTENBHBIE CpeacTBa A1 MB® moxer
CBITPaTh ceiiuac Takyro e poiib, kKak Tapud Xomun— CmyTa B rosl Benukoil nenpeccun.

Kakoil n3 npuBefeHHBIX JBYX clieHapueB OyJeT peajn30BaH BeposiTHee Bcero? S
CKJIOHEH IOCTaBUTh Ha BTOPOW, HO B KaUeCTBE yYaCTHUKA PbIHKA s JOJDKEH ObITh TOTOB KO BCe-
My. OzHako s 0e3 KosebaHuil yTBEpKAat0, YTO MUPOBas KalUTAIMCTUYECKast CHCTEMa HE YCTOUT
Iepes; HalloOpoOM CBOMX HEJOCTATKOB, €CJIM HE Ha 3TOT pa3, TO Ha CIEAYIOIINNA, — IOKa MBI He
OCO3HAEeM, 4TO OHA [IOPOYHA, U CBOEBPEMEHHO HE UCIIPaBUM €€ HEJJOCTATKH.

A yxe paznmuuar 3apokaeHue ¢uHaIbHOTO Kpuszuca. OH OyneT MOJUTHYECKUM TI0
cBoeMy xapakrepy. Ckopee BCEro B CTpaHaX BO3HUKHYT MECTHBIE IIOJUTHYECKHUE IBUKEHUS, KO-
TOpble OyAyT CTPEMUTHCS IKCIPONPUUPOBATH MHOTOHAIIMOHAJIbHbIE KOMIIAHUU M BEPHYTh «Ha-
IIMOHANIbHBIe» 6orarcTBa. HEKOTOPHIM U3 HUX 3TO, BO3MOXHO, yJacTCs — Ha MaHep OOKCEepPCKO-
r0 BOCCTaHHS WM PEBOJIONNU 3aMaTUCTHI. DTOT yCHeX CrocoOeH OyaeT Toraa rnmokojaedaTs yBe-
PEHHOCTb (DMHAHCOBBIX PHIHKOB, HHUIIMMPOBAB TEM CaMbIM CaMOYCHJIMBAIOIIMKCS MPOLECC MX
paspyiieHus. Bormpoc — Npou30HAeT 3TO celyac Uil BO BPEMsI CIIEIYIOIIEr0 KPU3HCca — OCTAET-
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Cs1 OTKPBITBHIM.

Kornma mponeccy nmogbemM — craja yAaaeTcs BbIICPXKATh UCHBITAHWUE, OH BBIXOJIUT W3
ATOU cuTyanuu Oojiee yBepeHHBIM. UeM cypoBee HCIBITaHHEe, TeM BBIIIE YBEPEHHOCTH. [locme
Ka)XJI0T0 YCHENTHOTO UCIIBITaHUS HACTYIMAET MEPUOJ YCKOPEHHUS Mpoliecca pa3BUTHsA, a MOCIIe Te-
proJa YCKOPEHHUS HACTYyHaeT MOMEHT MCTHMHBI. Ha KakOM BUTKE HTOr0O LMKJIA Mbl CEHYAC HAXO-
JIAMCSI, TOYHO OTIPEACIIUTh HEBO3MOYKHO, €CITH HE CUYUTATh HEKOTOPHIX COOOpaKEHUN PETPOCIIEK-
TUBHOT'O XapakTepa.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

7

7. MMPOBOU ®UHAHCOBbIN KPU3UC

A3unaTcKknu Kpusunc

@duHaHCOBBIM Kpu3uc, HauaBmuiica B Taunanne B 1997 r., BHymaer ocoboe Oecrio-
KOMCTBO M3-32 CBOEro MaciiTada 1 ocTpoThl. Kak s y>xe oTMeuan B IPeAUCIOBHH, B PYKOBOJICTBE
Soros Fund Bunenu npuOImKkeHHe KpHU3UCa, KaK €ro MOTJIM BUAETh M APYTHE, HO MacUITa0bl
HEYpSAUI] 3acTaiu Beex BpaciuioX. OOHapyX Uics psii CKPBITHIX U, KaK Ka3ajaoch TOT/a, HE CBS-
3aHHBIX MEXIy COOOW AMCOATaHCOB, a MX COUYETAaHHE BBI3BAJIO K KM3HU IPOIIECC, BEChMa Jalie-
KWl OT paBHOBECHSI, MTOCJIEJCTBUS KOTOPOIO0 HEU3MEPUMO IMPEB3OILIN TO, YTO MOKHO ObLIO ObI
OKUJATh OT COCTABJISIFOIINX €T0 3JIEMEHTOB.

@OUHAHCOBBIE PHIHKU CHITPATU POJib, CUIBHO OTIMYAIOILIYIOCS OT TOM, KOTOPYIO UM OT-
BOJIUT dKOHOMHYecKast Teopusi. [Ipennonaraercs, 4To (PMHAHCOBBIE PHIHKH COBEPIIAIOT IBHKE-
HUSl, TIOXOKME Ha JIBIDKEHUS MasTHUKA: OHU MOTYT HCIBITHIBATH OECIOpPSIOYHBIE KOJIeOaHUs
10/l BO3ACMCTBUEM BHEUIHMX YJAapOB, HO CUMTAETCS,, YTO B KOHEYHOM CUETE OHHU NPUXOJAT B
TOYKY pPaBHOBECHSI, U 3TO TOUKa — BpoJe Obl — OJ[HA, HE3aBUCUMO OT BPEMEHHBIX KOJeOaHUM.
BwmecTo a3T0r0, Kak s 00bsacHs1 Konrpeccy, puHaHCOBBIE pBIHKH CKOpee TIOBEIH ce0st Kak paspy-
IIUTEIBHBINA [Iap — OHU MEPEeKaThIBAJIUCh U3 CTPAHBI B CTPAHY M CMETaIH 0oJiee ciiadble PHIHKU.

TpynHo u30exarh BBIBOJA, YTO MEXIyHApOJHAas (MHAHCOBAs CHUCTEMa cama CcTaja
TJIaBHBIM (PAaKTOPOM KpU3UCHOTO Mpoliecca. OHa ONpeieseHHO Chirpaja aKTUBHYIO POJb B KaXK-
JIOW CTpaHe, XOTS BIMAHUS APYTHX (PAaKTOPOB pa3IMYaIUCh MO CTpaHaM. Takol BBIBOJ TPYIHO
IPUMHPUTH C IIUPOKO PACIPOCTPAHEHHBIM MHEHHMEM, COTJIACHO KOTOPOMY (PMHAHCOBBIE PHIHKHU
MIACCHBHO OTPAXAIOT IIyOWHHBIE SYKOHOMHUYECKHE Mporecchl. Eciau jxe MOW BBIBOJ] 0OOCHOBAH,
TOrJa pojib (PMHAHCOBBIX PHIHKOB B MHUPE HYKIAeTCs B KOPEHHOM IepecMoTpe. YToObl mpoBe-
PHUTH MOIi TE3UC O PUHAHCOBBIX PHIHKAX, OMPOOYEM OIIEHUTH JIPYTHE COCTABIISAIONINE KPU3HCA, a
3aTeM MMOCMOTPUM, YTO K€ IIPOU30ILIO Ha CAMOM JIeJIe.

CaMoil HenocpeACTBEHHON NPUYMHON HEYpSIUL CTal0 HECOOTBETCTBHE BAIFOTHBIX
kypcoB. Ctpanbl IOro-BoctouHoii A3um npuaepKuBajauch HeOPMaAIBHOTO COTJIAIICHHUS O MPH-
Bs3Ke cBOMX BaiioT K nojutapy CHIA. Buammas ctabuiabHOCTH Aoiuiapa moOykaajna MECTHbIE
0aHku U (GUpMbI OpaTh KPEOUTHl B J0JUIapax U KOHBEPTHUPOBATH JOJUIAPHl B MECTHBIEC BaIIOTHI
0e3 XePKUpOBaHUs; 3aTeM OaHKH CCY)KaJH JCHbI'M WM BKJIAJBIBAIM X B MECTHBIC MPOEKTHI,
MPEUMYIIECTBEHHO B HEIBHKUMOCTbh. DTO Ka3ajJoch 0€30MacHbIM ClIOCOO0M 3apadaThiBaTh J1EHb-
I'", MOKa HedopManbHas IoJIapoBasi 6a3a ocraBanach cTadmiIbHON. Ho crcTema Havanma MCTIbI-
THIBaTh JIaBJICHHE, OTUYACTHU M3-3a 3aHMWKECHHS Kypca KUTAICKOM BaJIIOTHI B

1996 r., oTyacTu U3-3a MOBBILLIEHUS Kypca J0Julapa 110 OTHOLIEHUIO K HeHe. Toprosalii
0amaHC COOTBETCTBYIOIIUX CTPaH YXYALIWICS, XOTS Ae(PUIUT MOHAYaTy KOMIIEHCHPOBAJICS CY-
IIECTBYIOLIUM KPYIIHBIM CajIbA0 IO CYETAM JBMKEHMS KanuTanoB. OJJHAKO K Hadaly

1997 r. ynpaBnsrommm Soros Fund cmano sicHO, 9TO pa3pbiB MEXTy TOPTOBBIM OajiaH-
COM U 0ajlaHCOM JBMKCHHS KallMTAJIOB CTAHOBUTCS HEBBIHOCUMBIM. Tora e Mbl OCyIIeCTBUIH
«KOPOTKYIO» MPOJAXy TaWIaHJICKOro 0aTa M Malla3MiCKOr0 pPUHITHUTA CO CPOKAMU IMOTAIICHHUS
OT IIECTH MECSLEB 0 OAHOro roga”. BrocneacTsun npeMbep-MuaucTp Manaiisuu MaxaTtup 00-
BUHUJI MEHSl B MHUIIMMPOBAHUH KpHU3Uca. ITO 0OBUHEHHUE OBbLJIO COBEPIICHHO HEOOOCHOBAHHBIM.

2 MBI 3aKTI0YHITH KOHTPAKThI Ha ITOCTABKY B 6y,I[yH.[eM TanJIaHIACKOI'O 0aTa ¥ Maja3uicKoro PHUHITHUTA,
KOTOPBIX B TOT MOMCHT Yy HAC HC OBLIO
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MBI He npoJaBany BAIOTY BO BpeMs KPU3UCA UIIU 32 HECKOJIBKO MECSLEB 10 HETO; HAIPOTHB,
MBI BBICTYIIWJIM €€ MOKYIaTeIsIMH, KOT/la BaJIIOThl Hadalu MajgaTh, — MbI CKYIIaJd PUHITHUTHI,
YTOOBI MOJYYUTh NMPUOBLIL OT MPEKHEHN CAENKU (KaK BBIACHUIOCH, MBI C 3TUM ITOTOPOIHIIUCH).

Ecnu B ssuBape 1997 r. HaM cTalio SICHO, UTO CUTYaIMsl CTAHOBUTCS TPEBOKHOM, TO 3TO
JIOJDKHBI OBLITM OCO3HATH U Apyrue. OJHaKO KpU3UC pa3pasuwics Juib B utone 1997 r., korna Ta-
WJIaHJICKHUE BJIACTU OTKAa3aJUCh OT MPUBS3KHU 0aTa K JOJUIapy M YCTAaHOBUJIM IUIaBAIOIINUN BalIOT-
HBI Kypc. Kpusnc HacTynui nosaHee, 4eM Mbl OKUJANIM, TaK KaK MECTHBIE OpPraHbl KPEAUTHO-
JIEHEKHOTO PEryJUPOBAHUS MTPOJOKAIN MOAIEPKUBATh CBON BAIFOTHI CIIMIIKOM JOJT0, 8 MEX-
JYHapo/Hble OAHKM MO-TPEXKHEMY MPEJOCTABIISIIN KPEAUTHI, XOTS OHU JIOJKHBI OBUIM SICHO BH-
JI€Th yrpo3y. 3amna3/bIBaHie HECOMHEHHO CIIOCOOCTBOBaNIO 00oCcTpeHuto kpusnuca. M3 Tannanna
OH OBICTpO pacnpocTpaHuiics Ha Manaiizuto, Unnonesuto, @ununmnunsl, FOxuyto Kopero u npy-
T'H€ CTPaHBbI.

BaxxHo, 0J1HaKO, IOAYEPKHYTh, YTO B HEKOTOPBIX IPYTUX a3UAaTCKUX CTpaHaX, BTSIHY-
TBIX B KPU3UC, BAITIOTHI HE ObLIM MPUBS3aHbI K Joapy. JedcTBUTENbHO, KypC KOPEHCKOil BOHBI
— 3aBBIIIECH, HO 3TO HE OTHOCUTCS K STOHCKOM MM KUTalckoil BamoTaMm. HampoTus, dakropa-
MH, YCKOPUBIIMMH KPHU3HUC, KaK pa3 CTalIu MPEUMylIecTBa, KOTOpble KuTail MMen B KOHKYPEHT-
HOM OTHOIIIEHUH, U CYIIECTBEHHOE 00ECIIEHEHNE AMOHCKOM HeHbl. UTo ke Toraa oOIero Mexmay
CTpaHaMH, OXBauyeHHBbIMU Kpu3ucoM? HekoTopble yTBepkaatoT, 4TO pobiieMa COCTOUT B UX 3a-
BUCHMOCTH OT MCKQ)KEHHOI'O WJIM HE3pEJIoro KaluTaau3Ma, KOTOPBIA TElepb YHUUHKUTEIBHO
UMEHYIOT «IIPUATEIbCKUM KallUTAIU3MOM», XOTSI paHblIle ero IPEeBO3HOCHIN B Ka4eCTBe KOHPY-
LIMAHCKOI'0 KallUTAJIM3Ma WIHA «a3MaTCKOM MOJEIN» KalluTaau3Ma. B 9TUX yTBEpKIAEHUSAX BCE kKe
€CTh J0JIsl UCTHHBI; sI KpaTKO MOSACHA0 3TO jganee. Ho cBA3bIBaTH KpU3HUC CO cielMPUUECKU a3u-
aTCKMMHU OCOOEHHOCTSIMH, 3HAUUT, PUCOBATh 3aBEIOMO HETIOJIHYIO KapTHHY, IMOCKOJBbKY KPHU3HUC
nepekuHyscs Ha JlatuHckyro Amepuky u Bocrounyro EBpomy, a Tenepp HauWHaeT BIMATH HA
¢uHaHCOBBIE PHIHKK M SKOHOMUKH 3anagHoi EBpomnbl u CHIA. ITosToMy mocie KpaTKOro ornu-
CaHUs TOrO, YTO MPOM30LUIO B A3MHM, S BEpHYCh K OCHOBHOW JIMHUM CBOEH apryMeHTaluH, a
MMEHHO — MHUPOBOW KPHM3HC KaluTalu3Ma OOYCIIOBJIEH CBOWCTBaMM, BHYTPEHHE NPHUCYIIUMHU
camoil MUPOBOM (PMHAHCOBOM CHCTEME.

KoHel «a3unaTckon mogenu»

DKOHOMHUKAM a3MaTCKMX CTpaH ObUIM MPHUCYIIA MHOTHE CTPYKTYPHBIC HEIOCTATKH.
BosbmuHCTBO (pUpM HAXOAMIKCHh B CEMEHHOM BIIAJICHUH, a B COOTBETCTBUH C KOH(YIIHAHCKOMH
TpaaUIMell CEMbH CTPEMHUIIUCH COXPAHUTD HaJl HUMU KOHTPOJIb. ECITM OHU ¥ BBIMYCKAJIN aKIIUH B
OTKPBITYIO TPOJIAXKY, TO OOBIYHO MTHOPHPOBAIH IpaBa aKIIMOHEPOB, HAXOJWBIIMXCS B MEHb-
mmmHCeTBe. ECiin UM He yaaBaiioch (PMHAHCHPOBATH POCT (UPMBI 3a CUET JA0XOJ0B, OHH IMOJiara-
JIMCh Ha KPEIUT, HO HE PUCKOBAIIM yTPATOi KOHTPOIs. B TO ke Bpems paBUTEIILCTBEHHBIC YH-
HOBHHKH UCTIOJIb30BaI OAHKOBCKUN KPEIUT B Ka4eCTBE MHCTPyMEHTa (PMHAHCOBOM MOJINTHKHY;
OHH HCIIOJIH30BAJIM €0 TAKXKE C IEJIbI0 BO3HATPAIUTh CBOM CEMBH U Jipy3eil. CylecTBoBaia 1mo-
POYHAs CBSA3b MEXy OM3HECOM M OpraHaMU YIPAaBJICHUsS, 1 OTMEYCHHOEC BBIIIIE — JIMIIIb OJTHO U3
ee nposiBieHuil. CodeTanne Takux (pakTOpOB MPHUBEIO K TOMY, YTO COOTHOIICHHE 3a/I0JDKCHHO-
CTH K COOCTBECHHOMY KallUTally OKa3aJoCh KpaiHE 3aBBIIICHHBIM, a (DUHAHCOBBIA CEKTOp JIU-
IIAJICS] IPO3PAYHOCTH U 3I0POBOM OCHOBBL. Miest 0 TOM, 4TO «OAaHKOBCKHUI KpenuT» OyneT Iuc-
LMIUIMHUPOBATH aKIIMOHEPOB KOMIIAHKH, TIONIPOCTY He cpaboTama’,

K npumepy, B 3xoHomuke FOsxHoi Kopen TOMHHUPOBaIM KOHTPOJIHPYEMBIE CEMbSIMHU
KOHTJIOMepaThl (chaebof). OHU XapaKTepU30BAIHCH BBICOKUM YpPOBHEM 3a€MHBIX CPEACTB B
kanuTaine (neBe-pemka). CpeHee OTHOIIEHHE 3aJ0JDKCHHOCTH K aKIMOHEPHOMY KaruTaly y
TPHUATHA KPYITHEHIITUX KOHTJIOMEPATOB (& HAa HUX KOCBEHHO MPUXOAMIOCH 35% MPOMBIIIIICHHO-

* MHOTHE aBTOPBI YTBEPHKAAIHU, YTO GAHKOBCKHME CCYJBI - 3TO KIIOYEBOW MEXAHW3M KOHTPOJS HAl
kommnanusmu B Asun. Joseph E. Stiglitz, «Credit Markets and the Control of Capital», Journal of Money, Credit and
Banking, vol. 17, No. 2 (May 1985), Ohio State University Press, p. 150.
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ro npousBojctBa Kopen) B 1996 r. cocraBmnsno 388%, a y HEKOTOPBIX KOHIJIOMEPATOB 3TOT MO-
kazatenb goxommn a0 600—700%. K konmy mapra 1998 1. cpemHmii mokasateiib BBIPOC 10
593%. Bnaaenplibl UCIOIB30BAIM CBOM KOHTPOJb JUISl «IIEPEKPECTHOIO» CTPaXxOBaHUS JI0JITOB
JIpYrMM YiI€HaM TPYII, HAPYIIUB TEM CaMbIM IIpaBa CTOPOHHHMX aKIMOHEPOB, HE BIACIOIIMX
KOHTPOJILHBIM MakeToM akuuil. [TonoxeHue ycyryonasiaocs TeM, 4TO KOpecKre KOMIIAaHUHM UMe-
JIM KpaifiHe HU3KYI0 HOPMY MPHUOBUIN: 110 OTHOLIEHUIO K MPOLIEHTHBIM IJIaTeKaM TPUILATH KPYII-
HeWmmx chaebol ona Obl1a TOaBKO B 1,3 Beimie B 1996 1., a B 1997 r. — toabko 0,94. D10 03Ha-
YaeT, 4TO MPOLIEHTHBIE IUIaTeXH He oOecreunBaiInch TeKylled nmpuObuibio. Kopelickue 6aHku
IIPEIOCTABIISIIN JIETKUN KPEOUT B paMKaX MPOMBIIIJIEHHON MOJUTUKU. [IpaBuTenscTBo pemmio
CTUMYJIMPOBATh HEKOTOPHIE OTPACid, U KOHTJIOMepaThl-chaebol MOAXBAaTHIIN MPU3BIB, OMAcasCh
OCTaTbcs B CTOPOHE. DTO MPHUBENIO K 0e3yaepKHOH dKCIaHCHUU — 0e3 OIVISAKM Ha MPUObUIb-
HOCTb. B aTOM cMBICie neiictBus Kopen co3HATENbHO MOBTOPSIN AEHCTBHS SNIOHUN B MPEXKHUE
rofibl, HO 3TO OKAa3aJIoCh CIIMIIKOM I'py0oii komuei Oonee ussimHoi Mosenu. Kak g yka3piBan pa-
Hee, MpeuMyliecTBa SIMOHNN 3aKITI0YaINCh B IEMOKPAaTHUECKUX MHCTUTYTax, Torjaa kak B FOx-
Hoil Kopee Ha NMpOTSHKEHUH MOYTH BCEH MOCIEBOEHHON MCTOPUM CYLIECTBOBAJIA BOCHHAS JIUKTa-
Typa. Tpaaunun noucka corjiacusi, CylecTBOBaBIlIKe B SIMOHNH, a TaKKe CACPKHUBAIOLINE MeXa-
HU3MBI U IPOTUBOBECHI, XapaKTepHbIE I JeMOKpaTuu, B Kopee oTcyTcTBOBaIM.

Korna cranu HakamimBaThCs HEOIUIaYMBAeMble KPEIUTHI, KOpelckiue OaHKH MOIbITa-
JIMCh BBIUTH U3 TPYIHOTO TOJOXKEHUS, CCyKasl elle OoJbllie JeHer 3a pyOe:KoM M BKJIaJIbIBas UX
B BBICOKOJIOXO/IHbIE, BBICOKOPHUCKOBbIE HHCTPYMEHTHI B TAKUX CTpaHax, kak MHnonesus, Poccus,
VYkpauna u bpazunus. 31o cTano BaxXHbIM (PaKTOpOM KOPEHWCKOTo Kpu3uca.

He HamHoOro ynaunee feiicTBoBaiu B mocienHee BpeMs U simoHckue 6anku. Henpusr-
HOCTH SIMOHMM BOCXOIAT K Kpaxy Ha Youui-ctpuT B 1987 r. SlnoHckas ¢uHaHCOBas cucrtema
KECTKO KOHTpOJHpoBanach MuHUCTEpCTBOM (UHAHCOB. Ero JOKHOCTHBIE JIMIIA COCTaBIISIN
MHTEJUIEKTYaJIbHYIO DJIUTY, CPABHUMYIO C Inspecteurs de Finance Bo @paniuu. OHY TOHUMAIU
pedieKCUBHOCTh (PMHAHCOBBIX PHIHKOB JIydllle J000H HHON IPyNIbl CHEIHATUCTOB, KOTOPYIO 5
BCTpeYall, U OHU 3aAyMaJld I'PaHIUO3HBIN MPOEKT, COTJIACHO KOTOPOMY MHIYCTPHAJIBHYIO MOIIb
SnoHun MOXHO TpaHCPOPMUPOBATH B (PMHAHCOBOE JTOMUHHPOBAHUE ITyTEM MPEJOCTaBICHUS
MUpPY JMKBUJIHBIX aKTUBOB. S MPUMOMHUHAIO, KaK JOJKHOCTHOE M0 MUHHCTEpCTBa (PUHAHCOB
M3J1arajio MHE UJIEI0 3TOro mnpoekra nocie kpaxa 1987 r. K coxxajieHuto, AMOHIBI HE YWIA BaX-
HOTO acreKkTa pedIeKCUBHOCTH, 3 MMEHHO — HENpPEeIYCMOTPEHHBIX nocieacTBuil. Mx perenne
MIOMOTJIO MUPY MPEO0JI0JIETh MOCIEACTBUS Kpaxa, HO OHO IIPHUBEJIO K MHOTOYUCIIEHHBIM yObITKaM
y SMOHCKUX (PMHAHCOBBIX WHCTUTYTOB 3a PYOEKOM M (PUHAHCOBOMY «ITy3BIpIO» B camoil Smo-
HUHU, KOTOPBIN OKOHYATENhHO BhI3pen B 1991 r. brarogaps xecTkoMy KOHTPOJTIO Haa (PUHAHCO-
BBIMU YUPEXKACHUAMU MUHUCTEPCTBY (PMHAHCOB YJaJIOCh «CITYyCTUTBY 3TOT «ITy3BIph» 0€3 Kpaxa
— a 3TO0 MEepBbIi MOJABUT TaKoro poja B uctopuu. Ho mpu 3Tom Ha OanaHcax (UHAHCOBBIX yupe-
JKIACHUHA TIOBHMCIIM COMHHTENIBHBIE aKTUBBI. JIEHbIM HAJOrOIIATENBUIMKOB CTAIM MCIOJIb30BaTh
JUTsL crlaceHMsi OAHKOB TOT/a, KOTJa YUTH OT 3TOro ObUIO YK€ HEBO3MOXKHO; HO M B 3TOM Cllydae
AMOHCKAs Tpaaulys TpeboBasia, 4TOOBl CHayaja MOKATHIUCH TOJIOBBI pyKOBoAHUTeneH MuHH-
cTepcTBa (PUHAHCOB, UTO B KOHEYHOM cyeTe U npousouuio. HeymuBurenbHo, 4To MUHHCTEPCTBO
(MHAHCOB COMPOTHUBIISIOCH ITOM HJIee 10 KOHIIA.

K nauany Azmarckoro kpusuca SnoHus mpoBojania MOJUTUKY COKpAIICHUs OOIKET-
Horo neduuuta. B TOT MOMEHT 3TO Oblila HENpaBUJIbHAs MOJUTHKA, A3HAaTCKUN KpHU3HC pas3pa-
3UJICS Kak pa3 B Hemojxojsmiee ais SAnonun Bpems. SnoHckue OaHKH, UMEBIINE KPYIHBIE BJIO-
xkenus B Taunanne, Munonesun m lOxnoit Kopee, mpucTynminn K OrpaHHYEHHMIO KpeOuTa B
YCIIOBUSIX OTTOKA JIMKBUJHBIX cpeAcTB. [loTpeburenu, HamyraHHble A3HaTCKUM KPU3HCOM U psi-
oM OaHKPOTCTB BHYTPU CTpaHbl, CTIM OTAaBaTh MpeanoyTeHue coepexeHusiM. Huskue mpo-
LIEHTHbIE CTaBKU CTUMYJMPOBAIN BIIOXKEHHs KamuTaia 3a pyoexxoM. Kypc meHsl cHu3mics, a
HKOHOMHKA BIIOJI3]1a B IEPUOJ cllafa. B KOHEUHOM cyeTe MpaBUTEILCTBO PEIINIIO CHU3UTH HAJO-
I U HCIIOJIb30BAaTh TOCYJAapPCTBEHHbIE CPEACTBA JJIsl MOIOJHEHUS KamuTajga 0aHKOB, HO 3TOTO
0Ka3aJioch SIBHO HEJAOCTATOYHO, K TOMY kK€ OBIJIO YK€ CIHUIIKOM Mo3/1H0. Crhajl B IMOHCKOW 3KO-
HOMHKE — BTOPOU M0 MacuTabaM B MUPE U CTpaHe — BaXXHOM TOPrOBOM IapTHEPE APYTHX a3u-
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aTCKHMX CTpaH — YCYI'yOMJI SKOHOMMYECKHH CIajl B OCTAIBHBIX CTpaHax A3HH.

«A3HMaTCKOW MOJENN» IKOHOMUYECKOTO PAa3BUTHS MPUCYIIM MHOTOYUCIICHHbIE HENlO-
CTaTKU: CTPYKTYPHbIE U3bSHbI B OAHKOBCKOW cucTeMe U (opMax BiaJeHHs MPEeANPUITUSIMHE; 110~
pOYHas CBSA3b MEXIy OM3HECOM U MOJIUTUKAMK; HEIOCTATOYHAs MPO3PAaYHOCTh U OTCYTCTBUE TIO-
JUTUYECKON CBOOOIBI. XOTs MEePEUUCIICHHbIE HEJOCTATKU OBUIM MPHUCYIIM MHOTUM OXBau€HHBIM
KPU3HUCOM CTpaHaM, HO HE BCE OHU XapaKTEePHBI Il KaX10i cTpaHbl. [[OHKOHT OBl CBOOOJEH OT
OOJIBIIIMHCTBA U3 3TUX HenocTaTkoB. B Slmonun u Ha TaiiBaHe cyliecTByeT MOJUTHYECKAs! CBO-
6oxa. KpymnHble sSMOHCKHE KOMIIAHUM HE SIBJISIFOTCS ceMeifHoW coOcTBeHHOCThI0. B Cunramype
CYLIECTBYET MpoYHas 0aHKOBcKas cucrema. Kpome Toro, «azuarckas MOJAEb» Kak TaKoBas OKa-
3aJ1aCh UCKJIFOUNTEIBHO YCIEIIHON CTPAaTEruell SJKOHOMUYECKOTIO PA3BUTHS U MOJIb30BAJIACh IIU-
POKOH MOMyJIIPHOCTBIO B JIENIOBBIX Kpyrax. «A3uarckas MoJelby) oOecreunsia pe3Koe MoBbIIIe-
HUE€ YPOBHSI )KM3HHU, €KErOJIHbII MPUPOCT CPEAHEAYIIEBOrO JOXO0/AAa B COOTBETCTBYIOIIMX CTpa-
Hax Ha NPOTSHKEHUM JUIMTEIBHOTO NIEPHOJA COCTAaBUII B CpeaHEM 5,5%, YTO HAMHOTO MIPEBBIILIAET
aHAJIOTUYHBIA TOKa3aTeNlb MPAaKTUYECKH BO BCEX (POPMHUPYIOUIMXCS PBIHOYHBIX 3KOHOMHUKAX.
Asuarckue nuaepsl — JIu Kean 1O B Cunramype, Cyxapro B Mnnone3nn u Maxatupa B Ma-
JAal3UHM — C TOPJOCTBIO 3a5BIISIIM O CBOEM YBEPEHHOCTH B TOM, YTO a3MATCKHE LIEHHOCTH BBIIIE
3anajgHbIX, JaKe KOrAa KpU3UC yke paszpasuics. OHM 3alluld HACTOJIBKO JAJ€KO0, YTO OCTABUIIN
nox comHenus Jexmapanuro OOH o nmpaBax venoseka. JIu Kan KO Ha3Ban 3amagHbie 1eMokpa-
TUU yHaJHUYECKMMH, MaxaTup ocyaus TpaJuluK KoJoHuanusma, a CyxapTo npeBO3HOCUII J0-
CTOMHCTBA HenoTusma. Accouuanus crpad lOro-Boc-tounoit Asun (ACEAH) npussiia B cBOM
yneHsl B utoHe 1997 r. MpsiHMap, OpocHB NpsSMON BBI30B 3alaJHBIM JEMOKPATHSM, KOTOPbIE
CUMTAIOT PEIPECCUBHBIN PEXUM MBbSHMaphl HENPUEMIIEMBIM B MOJUTUYECKOM U TYMaHUTAPHOM
IUIaHE.

[TouemMy ke CTONBb yCHEIIHasi MOJENb YKOHOMUYECKOTO Pa3BUTHS TaK ObICTPO «CKHUC-
na»? JlaTb yJOBIETBOPUTENIBbHOE OOBSICHEHUE ITOMY SIBJICHUIO IOKAa HEBO3MOXKHO, €CIIM HE YUH-
THIBaTh U3bSIHOB MUPOBOM KalMTaIUCTHUECKON cucTeMbl. TOT ¢akT, 4To A3HAaTCKUIl KpU3HC HE
orpanuumica Asuel, a oxsatui takxke Poccuto, FOxnyto Adpuky u bpazunuio u, BeposiTHO, 3a-
TPOHET Bce (hopMUpYIOIIHUECS PHIHKH MPEXkAe, YEM OH OCIAa0UT XBaTKy, MOATBEPXKAAET BBIBOJ,
YTO IJIaBHAs NMPUYMHA HECTAOMIBHOCTH KPOETCS B caMOW MEXIyHapOaHOM (puHAaHCOBOM cucte-
Me.

HectabunbHOCTb MeXxayHapoAHbIX PUHAHCOB

PaccmarpuBas cucreMy MEXIyHAapOJHBIX (PMHAHCOB, CIIEAYET JeNaTh Pa3indue Mex-
Jly TIPSIMBIMU MHBECTOPaMH, MOPT(HETbHBIMA UHBECTOPAMHU, OAaHKAMU U BJIACTHBIMU (DPMHAHCOBBI-
MU MHCTUTyTaMH, Hanpumep MB® u nentpansHpiMu OaHkamu. [IpsiMmble HHBECTOPBI HE UIPAIU
JIeCTaOMIN3UPYIOIEH POJM, pa3Be YTO B KayecTBE KJIMEHTOB OaHKOB. ['oBops 0 mopTdenbHbIX
MHBECTOPAaX, MOYKHO BBIACIUTh WHCTUTYLMOHAIBHBIX HWHBECTOPOB, KOTOPBIE PACIOPSIKAKOTCS
JIEHbraMHM JIpYTUX JIFOJEH, XelKeBble (OHIbI, HHBECTUPYIOIINE 3aeMHbIE CPEACTBA, U MHIUBUY-
aJIIbHBIX UHBECTOPOB.

Kak oTMmeuanocs B npeaslyei Ii1aBe, HHCTUTYLIMOHAJIBHBIE HHBECTOPBI CPAaBHUBAIIN
CBOM II0Ka3aTelu APYr ¢ APYrOM, B PE3yJIbTaTe YE€r0 OHU IOKOPHO CIECNOBAIM 3a TCHACHLUEH.
OHu pacnpenensoT CBOM aKTUBBI MEKIY Pa3INYHbIMU HALIMOHAJIBHBIMHU PBIHKAMM; €CJIM Ha Ka-
KOM-JIN0O pBIHKE HAONIOAAETCS POCT, OHM JOJIKHBI COOTBETCTBEHHO YBEJIMYUThH €0 JONI0, U
HaobopoT. Kpome Toro, korja B3aumHble (POH/IbI JOOUBAIOTCS XOPOIIUX MOKa3aTesel, OHU MpU-
BJICKAIOT MHBECTOPOB, a KOTJa OHH TEPIAT yOBITKH, WHBECTOPHI YXOAAT. B3anMHueie hoHIBI HE
CBITpAJIN KaKOW-IMO0 posiu B MPUOIMKEHUHN Kpaxa, eClIM He CUUTaTh TOro, YTO OHM 3J0yNOTpe-
O rOCTENPUMMCTBOM CTpaHbl BO BpeMs, NpealiecTBoBaBuiee 0yMmy. Ho oHU UrparoT BaxxHYyIO
poJb B craje, ycyryousist ero. IHBeCTOpbl M3bIMAOT CpeACTBA U3 (POPMUPYIOIUXCA PHIHOYHBIX
(GOHIIOB, a ATO BBIHYX/IaeT B3aMHbIE ()OHJBI IPOJIABATh LIEHHBIE OyMaru. XemkeBble (HOHIIBI U
JpyrHe MHCTUTYTBI, KOTOPBIE BEAYT ONEPALUU C 3a€MHBIMH CPEICTBAMH, UIPAIOT aHAJOTHYHYIO
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poisb. Korna Hactynaer mojoca yjad, OHM MOTYT MOBBIIIATh CTaBKH, KOTJa Jena UAYT III0XO,
OHM BBIHYXJCHBI MPOJIaBaTh aKTHUBBI, YTOOBI YMEHBIITUTH JOITH. CX0KHUM KauyeCTBOM CaMOTIOI-
KpeIUIeHUs 00JIaat0T OMIIUOHEI M IPYTHE MPOU3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTHI.

VYmpasnstonye XemKeBbIX (DOHIOB U APYTHE CIEKYISTHTBI MOTYT TOPTOBATh BATFOTAMU
HEMOCPEJICTBEHHO, MUHYS MOKYNKY WU MPOAaXy IeHHbIX Oymar. Tak moctymaroT u OaHKH —
Kak 1Mo COOCTBEHHOM MHUITMATUBE, TaK U 10 MOPYUYEHUIO CBOMX KIMEHTOB. baHKM UTparoT 3Ha4YH-
TeIhHO OOJiee BAKHYIO POJIh HAa BAIIOTHBIX PHIHKAX, UM Xe/KeBbIE (DOHJIBI, HO CIIEIyeT CUUTATh,
YTO XeHKEeBbIe (POHJIBI, BPOJIE MOETO, UTPAJIA OTPHUIIATEIILHYIO POJIh B a3HATCKUX BaTIOTHBIX HEY-
psaaumax. Tak Kak XemkeBble (POHIBI, KaK MPaBUIIO, OOJbIINE 03a00UeHBI aOCONMIOTHBIMHU, a HE
CPaBHUTEIBHBIMH PE3yJbTaTaMU, OHU MOTYT aKTHBHEE BJIHATH HA YCKOPEHHOE M3MEHEHUE TEH-
JneHuuu. Pazymeercs, 3TO JenaeT ux ysA3BUMBIMH, KOTJIa TaKO€ M3MEHEHHUE HEXENaTelbHO, HO
€CJIM TEeHJIEHIIMs 0OpeueHa, TO MPEANOYTHTEIbHEE U3MEHUTD €€ paHblle, 4eM mosxke. K mpume-
Py, OCYILIECTBUB «KOPOTKYIO» MPOJaKy TauiaHjackoro 6ara B ssHBape 1997 r., pouasl Quantum
MOJ1 YIIpaBJIEHUEM MOCH HHBECTUIIMOHHOW KOMIIAHWY MOJAJIM CUTHAJ: Kypc 0aTa, BO3MOXHO, 3a-
BhIIIeH. Eciii GBI BIACTH OTpearupoBajiy MpaBUIbHO, TO aJanTaIis K HOBBIM YCIOBHUSM MIPOU30-
nuta Obl paHblle U MeHee Oose3HeHHO. Ha nene ke BiIacTH CONMPOTHBISIIUCH KOPPEKTHUPOBKE,
MO3TOMY TMAaJCHUE HOCHIIO KaTaCTPOPUUECKHIA XapaKTep.

[Togymmuanast mpoOiema 3akKiIoYaeTcs B TOM, JKeJaTesbHA JIM CHEKYJISIHs BaOTOM.
Ecnu onenuBath (pakThl, TO CTpaHBI CO CBOOOJHO KOHBEPTHUPYEMOU BAIIOTON MOCTpaiaidl OT
HEYPSJIMI] B XOJI€ BATIOTHOTO KpH3Hca B OOJBINECH Mepe, YeM CTpaHbl, KOTOPhIE TaK MW WHAYE
KOHTPOJIMPOBAIIA TOPTOBIIO BaltoToi. Tannang Obi1 Goniee OTKPHIT, YeM Manaii3usi, mo3ToMy U
majgeHne >KOHOMHUKH B Tamnmannge Obuto Oosiee 3HAYMTENLHBIM, KOHTHHEHTAJIbHBIA Kurtail ObLt
3aTPOHYT KPU3UCOM MEHbIIE, YeM [ OHKOHT, XOTS B MOCIEIHEM — HaMHOro Ooisiee MpoyHas
OankoBckas U (puHaHCOBas cuctema. OJTHAKO Tako# BBIBOJ HeomHO3HaUeH. Kopelckoil BamroToi
HeNb3sl ObLTIO TOProBaTh CBOOOJHO, HO KPU3UC 37ECh OKa3ajcCs CTOJNb K€ CEphe3HbIM, KaK U B
Oro-Bocrounoit Azum, mo Kutaro Bepaukr eme He BeiHeceH. [Ipobiema TecHO cBsizaHa ¢ POJIbIO
0aHKOB.

B xaxmoi ctpaHe uMeroTCsl CBOsl OAaHKOBCKAsl CHCTEMa M OPTaHbI €€ PETYJIUPOBAHMS;
OHHU B3aUMOJCHCTBYIOT JPYr C JPYroM CIOXHBIMH TYTSMH, 0O0pa3ys MEXIYHAPOIHYIO
0aHKOBCKYIO cucteMy. HexoTopeie KpynHbIe OaHKH B IIEHTPE CHCTEMBI HACTOIBKO aKTHBHO 3a-
HUMAIOTCSI MEXKAYHAPOIHBIMU OMEPALIMSIMHU, YTO UX HA3BIBAIOT MEXKAYHAPOAHBIMU OaHKaMu. Ya-
CTO OHM BIIAJICIOT OAHKAaMHU JAPYTUX CTPaH WIM 3aHUMAIOTCS BO MHOTHX CTpaHaxX, HapUMep, 1o-
TpeOUTENHCKUM KPEAUTOM. BONBIIMHCTBO CTpaH, OXBAaYEHHBIX HBIHEIIHUM KPU3HCOM, UMEIH,
0JTHAKO, OTHOCUTEJIFHO 3aKPhIThIE OAHKOBCKHE CUCTEMBI, T.€. JINITb HEMHOTHE OaHKH B HUX MPH-
HajAnexanu uHocTpaniam. Mckmodenust coctaBistoT ['oHkoHnr u CuHramyp: KpymHble OaHKHU
316Ch OTHOCATCS K Pa3psily MEXIYHApOIHBIX. SIMMOHCKHE, a M03Ke M KOpEHCKHe OaHKU TaKkKe
BTSHYIIMCh B MEXAYHApOIHBIE OMEpalld, HO C KaTacTpopuuecKuMu pe3yiabTaramu. OIEHKH
0’KHJTaeMBIX HEBO3BPATHBIX CCYJ (T.€. CCy/, KOTOpbIE HE MOTYT OBITh MOTAIICHBI) TOJBKO B Of-
HOU A3uu cocTaBwiu mouty 2 TpaH. noua. CIIA (cm. tabm. 7.1).

Ta6muma 7.1
Ornenka 00beMa HEBO3BPATHBIX CCYJI B cTpaHax Aszuu u Snonuun
Crpana OsxugaeMast J0JIs HoeBOS- CTOHMMOCTD, JTOJI.

BpAaTHBIX ccyn, % CIHIA
1. T'onkoHT 12,0 15,9
2. Uanus 16,0 13,0
3. Uanone3ns 85,0 34,1
4. Kopes 45,0 167,0
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5. Manaiizus 40,0 27,5
6. OuIMIIIHHB 25,0 7,0
7. Cunranyp 11,0 8,5
8. TaiiBanb 4,5 16,3
9. Taumann 50,4 91,7
10. FOro-Bocrounast Asust 381,0
11. SAnonus 30,0 800,0
12. Kurait 25-30 600,0
1781,0

Hctounuk: Salomon Brothers, Goldman Sachs, Warburg Dillon Read; mo orieaxkam SFM. LCC.

Mesx1yHapoIHbIE ¥ HAIIMOHAIbHBIE OAHKH CBSI3aHBI MEXKY COOOW KPEAUTHBIMU JIMHU-
SIMH, OTIPEAEISAIOIIUMHI PAaMKH, BHYTPH KOTOPHIX OHM MOTYT 3aKJII04aTh ONpeAENIeHHbIE CACIKH,
HaIpUMep C BaJIOTOM, MPOIEHTHBIE CBOMBI U T.1. OHU MOTYT OBITH TaKXke CBA3aHBI JOJITOCPOU-
HBIMU KpeauTamu. Kak KpeJuTHbIC IMHUH, TaK U CCY/bl (PUKCHPOBAHBI B JOJUIAPAX WIIH JPYTOH
TBepAOH BamioTe. B crpanax, rae Bamiota ¢opManbHO Wi HedopmanbHO OblIa MpHBs3aHA K
J0JUIapy, HAIMOHAJIBHBIE OAHKH M 3aeMIUKH UCXOJWIN U3 TOTO, YTO 3T MPHUBSI3KA COXPAHUTCS.
Yacto oHM He MpUOETaNH K XeHKUPOBAHUIO BAIIOTHOTO pricka. Korja npuBs3ka K Aoapy pyx-
HYJIa, OHU OCTAJIUCH C OOJIBIIMM HEMOKPBITHIM BaTIOTHBIM pUCKOM. OHM HayaJli OTYAsHHO U3bIC-
KHMBaTh MOKPBITHE, YTO OKa3bIBaJO OTPOMHOE JIaBJICHHE Ha HaIlMOHAJIbHBbIE BATIOTHL. bamaHchbl
3aeMIIMKOB PE3KO YXYIUIWINCh. Tak, Siam Cement, KpynHelIas U MOIIHEHIIas KOMIaHUS B
Tawmnanze, nonecia yobITKH B pa3Mepe 52,6 MIIpA. TaWlaHJICKUX 0aTOB MpU Ha4aJbHOM KalluTa-
ne B 42,3 mupa. Tamnanackux 6ato, B 1996 r. npuObUIM KOMITAaHUU COCTABWIH 6,8 MIIpJ. Tau-
nanjackux 0atoB®. CiaaOble KOMIIAHUY MOCTPAAIU elle 0oblie. MHOTUE 3aeMIIUKH UCTIOJIB30-
BaJI CCy/bl JJIsl BIO)KEHWH B HEIBMKMMOCTb, a KOTJa MpHUBs3Ka K Jloiapy Oblla OTMEHEHa,
LIEHbl Ha HEJBIKUMOCTD YK€ CHIKAIUCh. TakuM 00pa3oM, BHE3AMTHO HApAIy C BaJIOTHBIM pHUC-
KOM BO3HUK KPEIUTHBIN PUCK, YTO MOOYANIIO 3aMMO/IaBLIEB OTPAaHUUUTh IPEIOCTABIICHUE KPEIU-
Ta. TO 00CTOATENLCTBO, HAPSIAY C OETCTBOM 3arpaHUYHBIX MHBECTOPOB C MAJAIONINX PBHIHKOB,
MHULMUPOBAJIO CAMOIOAKPEIUISIIOIIMNICS IpoLecc, KOTOPbIN npuBen K 42%-HOMY 00ECIIEHEHHIO
TaWIaHJICKON BATIOTHI U 59%-HOMY CHMKEHHIO CTOUMOCTH TaWJIAHACKUX aKIWH, BHIPA)KEHHOMY
B HAallMOHAJIbHOM BaitoTe, ¢ MtoHA 1997 r. 1o koHua asrycra 1998 r. B noinapoBom BbIpakeHUU
CyMMapHbI€ TIOTepu cocTaBIn 76%, 94TO cONOCTaBUMO € 86%-HbIMHU MOTEPSIMU Ha Y OJUI-CTPUT
B niepuoA ¢ 1929 o 1933 rr.

[Tanuka pacnpocTpaHuiack Ha (UHAHCOBBIE PHIHKU COCEHUX CTPAH - 51 CPAaBHUII €€ CO
BCE COKPYLIAIOIIMM ILApOM; IPYIM€ CPaBHHUBAIM CUTYAIlMI0 C PACHpPOCTPAHEHUEM 3apa3bl —
COBPEMEHHBIM BapuaHTOM OYOOHHOH 4yMbl. B HEKOTOPBIX MOPaXKEHHBIX KPU3HCOM CTpaHaxX TUC-
OanaHCHl POSBUIIUCH B MEHEE OCTpoil (hopMe, HO ATO UX He crmaciio. Maasuiickasi 5JKOHOMUKA
ObUTa Teperpera, HO KPEAUTHO-/IEHEXKHAsi HKCIIAHCUS HOCHJIa B OCHOBHOM BHYTPEHHUH Xapak-
TEp, a TOProBbIi JePUIUT ObUT TOBOJBHO YMEpPEHHBIM. OCHOBBI HHIOHE3UMCKONW SKOHOMMKH Ka-
3aJIUCh JIOBOJILHO MPOYHBIMHU; TJ1aBHAs MpodiemMa 3aKIodanack B O0JIbIINX 3aUMCTBOBaHUAX UH-
JIOHE3UH Y KOPEHCKHUX U SITMOHCKUX OaHKOB, Y KOTOPBIX ObUTM CBOM MPOOJIEMBI, TAK YTO OHU OBUIH
HE B COCTOSTHMM BO30OHOBHUTH KpeauThl. Kor/ia TOHKOHTCKHIA 10JI1ap CTall UCTIBITHIBATH CHUIIBHBIN
Ha)XMM, CUCTEMa BAJIOTHOI'O YIIPaBJICHMs MIPHUBEJIAa K MOBBIIIEHUIO IPOLEHTHBIX CTAaBOK, a 3TO B
CBOIO Oouepeab OOYCIOBHIJIO CHUYKEHHE CTOMMOCTH HEIBM)XMMOCTH U akIuil. MexyHapoIHbIe
0aHKH, UMEBIIHE /IeJI0 C TOHKOHICKUMH OaHKaMHM, CTOJIKHYIIUCHh C KPEJUTHBIM PUCKOM, O KOTO-
pPOM OHH Jake He mojao3peBanu. Koraa oHu 3akiitoyany KOMIIEHCAIMOHHbBIE CACIKH Ha MPOIIEHT-
HBIE CBOIIBI*®, OHM MCXOJWIM M3 TOTO, YTO CYMMBbI OJIMHAKOBBI JUIsl 0OEUX CTOPOH; TENEPD JKE OHU

» BaloTHBIH KypC [0 OTMEHBI NIPUBA3KU K goiutapy 2 wions 1997 r. cocrapisn 24,35 TaugaHACKUX
Gara 3a oguH gomap CIIA; x koHITy Tofa OH cocTaBisu 45,9 Oara.

%6 TakoH CBOII BO3HUKAET, KOTa OMH OaHK MPHOETAET K «CBUTIY» («epebpOCcKe») CCYmbl IS CBOETO
KJIMEHTa C (PUKCHMPOBAHHOW CTaBKOM Ha MEPEeMEHHYIO CTaBKY, a 3apyOesKHbBIH OaHK-KOPPECIIOHAEHT OCYILECTBIISET
MIPOTHUBOIIOIOXKHBIN «CBUTD.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

OCO3HAJIU, YTO MPU U3MEHEHHH MPOLIEHTHON CTaBKU FOHKOHICKUI MapTHEp BAPYT AOJDKEH OyneT
UM YIIJIATUTh OOJBIIYI0 CYMMY, Y€M Ta, KOTOPYIO OHU JOJKHBI YIIATUTh TOHKOHICKOM CTOpOHE.
3710 NOOYAUIIO MEXyHapOAHbIe OaHKH MPUOCTAHOBUTH KpeIuTHbIE TUHUU ['oHKOHTY. KpeauT-
HBII pUCK cTan emie Oosiee cephe3Hon mpobiemoii B Kopee, rrie HekoTOpbie 0aHKH (haKTHUECKH
HE CyMeJH BBIIIOJHUTH CBOMX 00s3aTenbcTB. Bekope gpuHaHCcOBBIN Kpu3uc 3acTaBui Taunann, a
3arem Kopero u Uanones3uto nckate noaaepxxku y MBO.

Ponb MexxayHapoaHoro BanoTHoro ooHaa

MB® cronkHyics ¢ npo0ieMaMH, KOTOPbIX OH HUKOT/a paHblle HE UCTIBIThIBAN. A3HU-
aTCKUM KPU3UC MMENI KOMIUIEKCHBIM XapaKTep, OH BKIIIOYAJl BAIIOTHYIO U KPEIUTHYIO COCTaB-
nsroutyro. IlocnenHuii KOMIIOHEHT B CBOIO OY€pe/b BKIIOYAJl MEKIYHApPOJIHBIM acleKkT U BHY-
TPEHHMI acCMeKT, U BCE MEPEUMCIICHHBIE 3JEMEHTHI ObLTU B3aUMOCBSI3aHbl. A3MAaTCKUNA KPHU3UC
OTJIMYAJICS. OT BCEro TOro, ¢ uem MB® crankuBasics paHee: OH BOZHUK B YACTHOM CEKTOPE; TOCy-
JTAPCTBEHHBIN CEKTOp ObLIT B CPABHUTEIBHO XOpoliei Gpopme.

MB® npumeHun TpaauLMOHHOE JIEKAPCTBO: IMOBBIIICHUE MPOLICHTHBIX CTABOK MU CO-
KpalleHHe TOCYJapCTBEHHBIX PAaCcXOJI0B AJIs CTaOMIM3AIMK BaJTIOThl 1 BOCCTAHOBJICHUSI JOBEPHS
CO CTOPOHBI MEXJIyHAPOIHBIX UHBECTOPOB. OH TaKXe MPHU3HAJI CTPYKTYPHbIE U3bsIHBI B OT/IE/b-
HBIX CTpaHaX M HaBs3aJl COOTBETCTBYIOIIME YCIOBHS, BPOJE 3aKPBITUS HEOIAromoiIy4YHbIX (-
HAHCOBBIX yupexaeHuid. Oxgnako nporpaMmmel MB® He cpabotanu, nOO OHM YyYUTHIBAIH JIHIIb
HEKOTOpBIE, @ HE BCE aCMEKThl Kpu3nca. A Tak Kak pa3lMyHble aCIEeKThl ObLIIM B3aWMOCBSI3aHBI,
UX HENb3sl OBLIO JICYUTh U30JUPOBAHHO. [ 0BOpsI KOHKpETHEE, BATIOTHI HEBO3MOXHO OBLIO CTabu-
JU3UPOBATH, IOKA HE PEIICHBI JOJITOBbIE MPOOIEMBI, TOCKOJIBKY KPEIUTOPHI CICIININ OTPAIUTh
ce0st OT pHCKa MOHECTH YOBITKH, KOT/Ia BAJIIOTA yTana, a ciabasi BajlloTa Bejla K YCHJICHHIO pUCKa
— TaK BO3HHUK TOPOYHBIA KPYT.

[Touemy MB® He oco3nain 3toro? Bo3mMoxkHO, TOTOMY, YTO €ro METOAMKa Obljia pac-
CUMTaHa Ha MPEOJOJICHHE AUCOATaHCOB B TOCYIapCTBEHHOM CEKTOpE, a MOHMMAaHUE TOTO, Kak
(GYHKIMOHUPYIOT (PMHAHCOBBIE PHIHKH, OCTABJIUIO JKEJIATh JIydlIero. ITo mposiBuiIoch B Hmo-
He3uu, e MB® HacTosn Ha 3akpeITUU psaa OaHKOB, HE MPEIyCMOTPEB MEXaHU3Ma 3alUThI
BKJIAJTYMKOB U CIIPOBOLIMPOBAB TEM CaMbIM KJIaCCHYECKUH «Haber» Ha OaHku. PuHAHCOBas Ma-
HUKa B CBOIO Oouepeab ocllabuiia permmnmocTh npesujneHta CyxapTo MpHAEepKUBAThCS YCIOBUHN
IIPOrpaMMBbl criaceHus, npeioxkeHHod MB®, kotopyto oH 0e3 TOro nocyuran He NpUEMIIEMOH,
MOCKOJIbKY OHa MOKYIIaiach Ha MPUBUIIETHH €ro ceMbH U apy3ei. [lepebpanka mexay Cyxapto
1 MB® npuBena kK cBOOOTHOMY IMaJICHUIO WHIOHE3UHCKON pyrmuu. DoHasl Quantum Takxke ce-
PBE3HO MOCTPaJialid, MOCKOIBKY MBI MOKYHAJIM WHAOHE3UUCKYIO pynuio mpumepHo no 4000 3a
JloJIIap, moJiaras, 4ro najeHue 3aKOHYWIOCH MOCNe TOro, kKak B utojie 1997 r. ona crouna 2430
3a posutap. MHmoHesmiickas pynusi MpojoibKaia magaTh B KPaTKOCPOYHBIX cllenKax — Oolee
gyem 10 16 000, — a 3TO OTpe3BIAIOMIUNA ONBIT. Sl XOPOIIO CO3HABAN KOPPYMIUPOBAHHOCTH pe-
xuMa CyxapTo M HACTOsUI Ha IPOJAXe Halled T0JIM B MHJIOHE3UMCKON 3JIEKTPOCTaHUUH, TIe
MPUCYTCTBOBAIM (PMHAHCOBBIE HHTEpeCh ceMbU CyXapTo, TOJIBKO MOTOMY, YTO HE XOTEJ UMETh C
HUMHU HU4Yero obmero. Bor Tak Mbl nmorepsuin neHbru B MIHIOHE3WH, Kak pa3 Korja, Ka3zajaoch,
Ha/10 OBLIO MOYYaTh MPUOBLITb.

MB® kpuTHKOBaIu 3a TO, YTO OH BBIABUTAET CIMILIKOM MHOTO YCJIOBUN U CIUIIKOM
pEIINTENBHO BMEIIMBAETCS] BO BHYTPEHHHUE JIEJIa CTPaH, KOTOPbIe 0OpaIaloTCsl K HEMY 3a COJIeH-
ctBueM. [Ipu sTom 3amator Bompoc: kakoe aeino MB® 1o Toro, 4ro pexxuM KOppyMIIMpPOBaH, a
0aHKM ¥ TPOMBIIIJICHHOCTh HAJENIaIM CIUIIKOM MHOTO J0iroB? BakHo numib, 4ToOBI CTpaHa
MOTJIa BBITIOJHATH CBOM 00s13aTenbeTBa. 3aqaua MB® — mpenoTBpaTUTh KPpU3HC JIUKBUAHOCTH;
a pelleHue CTPYKTYPHBIX MPOOJIeM JIydllle NpeJOoCTaBUTh COOTBETCTBYIOUIUM CTpaHaM. S mpu-
JIEP>KUBAIOCh MPOTUBOMOJIOKHOTO MHEHUs. KpH3UCBhl JTUKBUIHOCTH HEPA3PBIBHO CBA3aHBI CO
CTPYKTYpHBIMHU AHCOaaHCAMU; X HEBO3MOXKHO MPEIOTBPATUTD, TIPOCTO CCyXKasi CTpaHe OOIbIe
nener. Korna u 0aHkM, ¥ KOMIaHUM HaJeNaid CIUIIKOM MHOTO JIOJNTOB (T.€. COOTHOIIECHHUE 3a-
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JIOJDKEHHOCTH K COOCTBEHHOMY KalHMTaly OKa3ajoCh CIUIIKOM BBICOKHM), TOTPEOOBAIIOCH BIIH-
BaHUeE JMKBUIHBIX cpeAcTB. Ho 6ena B ToM, 4TO B KPU3UCHON CUTYaIlUU TPYAHO M3BICKATh KaIlu-
TaJl WK JAONOIHUTENIBHBIA KPeIUT. EMUHCTBEHHBIN BBIXO — IPEBPATUTH JOAT B KanuTall. IIpo-
rpamMmMbl MB® B A3uu norepnenu Heyaady, Tak Kak OH HE HacTauBaJ Ha cxeme npeoOpa3oBaHUs
nonra B kanutai. GoHJ] He TO YTOObI CIUIIKOM BMELINBAJICS — €0 BMEIIATENbCTBO OBIJIO HENO0-
CTaTOYHBIM.

B onpaBganne MB® cnenyer npusHaTh, 4TO, BUIUMO, HEBO3ZMOXKHO OBIJIO OJHOBpE-
MEHHO OOPOTHCS ¢ KPU3UCOM JIMKBUAHOCTH U OCYIIECTBIIATH PeoOpa3oBaHuE J0Jra B KaluTal.
MesxayHapoaHble KpeIUuTOpbl BOCIIPOTUBMIIUCH OBl 3TOMY, a 0€3 UX COTpYJHHYECTBA HUKAKas
IporpaMMa He MOXKET ObITh yCIeHOW. B To jke BpeMsi HecltocOOHOCTh PEIUTh MpodsieMy J0JI-
rOB IIpHBENa K IaJCHUIO BaJIIOThl U HEIOMEPHBIM IPOLEHTHBIM CTaBKAaM, B PE3YJIbTATE YETO
3aeMIUKN CTaJI HEIUIaTeKEeCIIOCOOHBIMM, a CTPaHBbl MOTPY3WIHCh B TIYOOKYIO JENPECCHIO.
OueBuAHO, YTO peyb 3/1€Ch UAET O CUCTeMHOH mpobiaeme, a MB® — 3T0 yacTh mpobiemsl, a He
YacTh PELICHNUS.

Tenepr MB® cam mnepexxuBaeT Kpu3uc. JloBepue pblHKa OBUIO BaXKHBIM 3JIEMEHTOM
€ro yCIexoB B MPOIIUIOM, TEMepb OH JIUIIMICS 3Toro goBepus. K tomy xe y MB® uccsakmm pe-
cypcsl. Hexxenanue Konrpecca CIIA npenocTaBUTh JONONMHUTEIBHBIE CPEJICTBA CEPHE3HO MMO10-
pBaio cnocoObHocts MB® pemath mpoGiieMsl 1o Mepe UX BO3HMKHOBeHHs. K 3ToMy Bompocy s
BEPHYCH B CIECAYIOLLEH IIaBe.

KpaTtkun o0630p

B pesynbsrare OypHbIX coObiTuii B MHIOHE3MH 0ceHbI0 1997 T. KOpeickue u SIMOHCKHE
0aHKM 3aHITM 00OPOHUTENBHYIO TIO3HIIMIO, YTO MOJIOPBANIO JOBEPHUE MEXKITYHAPOIHBIX KPEIUTO-
POB K KOopeickoi 6ankoBckoi cucteme. M3 Kopeu paspymmrenbHblil map gokatuics 1o Poccun
u bpasunmmu, no mytu 3aneB Bocrounyro EBpomny u mopasuB Ykpauny. Kopeiickue 6anku BKia-
IeIBaniu cpenctsa B Poccuto u bpasunuio, a 6pa3uibiisl nHBeCTUpOoBaiu JeHbIu B Poccun. Ko-
peiiaM u OpasuibliaM MPUIILIIOCH JIMKBUIMPOBATh CBOM aKTHUBBI, a bpasunus u Poccus BbIHY-
JICHbI OBLIM MOBBICUTH MPOILIEHTHBIE CTABKM HACTOJIBKO, YTOOBI 3alIUTUTh CBOM BATIOTHI OT Ia-
neHus. bpasunust BOCIoIb30Baslach KPU3UCOM, YTOOBI MPHUCTYNUTh K JaBHO Ha3pPEBIIUM CTPYK-
TypHbIM pedopMaM, YTO TOMOTJIO €l yaepKaTh CUTYalMI0 TOJ KOHTPOJEM, HO JHIIb Ha
HECKOJIBKO MECSLIEB.

MexayHapoaHbI KPU3HC JOCTHUT KyJIbMHHAITMU B KOHIIE Aekabps 1997 r., korna, He-
cMOTpsi Ha mporpammy MB®, nHocTpanHble 0aHKM OTKa3aJIMCh BO30OHOBHUTH CBOM CCYABI KO-
peiickum Oankam. [Ipummoch BMemaThCs IEHTPAIbHBIM OaHKaM, YTOOBI 3aCTaBUTh TMOJ-
KOHTPOJIbHBIE WM KOMMEpUecKrne OaHKH BO30OHOBHTH MPEAOCTABICHHE CCYA. BbIT mpemycMoT-
peH W BTOpOH mMmakeT Mep cmaceHus. Bckope kpusuc cran ocnabeBatb. Ilpencenarens De-
JiepasibHOU pe3epBHOMU cucteMbl AnaH ['punciidH (Alan Greenspan) nain siCHO IOHSITh, UTO a3UaT-
CKHE HeypSIUIbl HCKIIIOYAIOT JIIOOYI0 BO3MOKHOCTh MOBBILICHHS TPOLEHTHBIX CTaBOK, M PHIHKU
oOnuranuii ¥ akuuil BOCHPSHYJIHU JyXOM. Pa3pylIMTENbHBIN 1Iap OCTAHOBUIICS, HE JIOCTUTHYB
JlatuHckoit AMepukH, He cuuTas nepBoro yaapa no bpaswiuu. Kopee n Taunanay nmoBesno —
TaM ObUTM M30paHbl HOBBIE MTPABUTENBCTBA, TPUBEPKEHHBIE pedopmam. [lomoxkenue mpomomka-
70 yXyauartbes b B MHA0HE3uH, HO B KOHIlE KOHIIOB U CyxapTo ObLI OTCTpaHEH OT BJIACTH.
BepHynuch 0XOTHUKH 32 JEMIEBBIMHU MOKYIIKAMU; BATIOTHI OKPEIUIN; U K KOHIlY MapTa a3MaTCKue
(GOHIOBBIE PHIHKH, BKIFOYAs WHIOHE3MMCKHUI, BEPHYIU OT TPETH IO IMOJIOBUHBI MOTEPbh, BBIpA-
JKEHHBIX B HALIMOHAIbHBIX BaJIOTaX. JTO — HEIUIOXOW pe3yJbTaT MOCJE KPYMHOIO Kpaxa Ha
PBIHKE.

Opnnako 3T0 ObUTa JTOKHAs 3apsi. 32 SKOHOMHYECKUM CHaJoM TocienoBan (GpuHaHCco-
BB Kpax. BHyTpeHHUI cnpoc COKpaTWICsS, a C HUM COKPAaTHUJICSA U MMIOPT, HO IKCIOPT HE
paciupsuics, Tak Kak 3HauuTeIbHasi €ro J0Js Obljla OpUEHTHUPOBAHA HA CTPaHbl, KOTOPHIE TaKXKe
oxBaTwi Kpusuc. Kpome Toro, Ha 3KCHopT LUIO OTPpaHUYEHHOE KOJMYECTBO BHJIOB TOBAPOB,


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

IIEHBI Ha KOTOPbIE U3-3a N30BITOYHOTO MpeUIoKeHus ynanu. OcoOeHHO 3TO 3aTPOHYJIO MOTYTPO-
BOJHUKH, HA MUPOBOM PBIHKE KOTOPBIX KOHKypupoBanu Kopes, TaliBaHp U B MEHBILIEH CTENIEHU
SnoHus. DKOHOMUYECKUH craj ObICTPO MEPEKHHYJICS Ha CTPaHbl, KOTOPBIX OH MOHAyYaly He 3a-
TpOHYJ. SINOHMSA BHOJ3JIa B MEpUOJ CIIaja, a SKOHOMHMYECKas cuTyauus B Kurae mpomaoimkaer
octaBaTbcsa npobsiiemaTnyHol. CHOBa ycuinwioch AasineHue Ha ['onkodr. IlameHue ToBapHBIX
1IeH, 0COOEHHO IIeH Ha He(Th, yAapuio no Poccuu u Apyrum crpaHam — MPOU3BOJIUTEINSAM Chl-
PBEBBIX TOBAPOB.

Curyamnuss B Kopee ocobenno moyuutenbHa. Benen 3a mpeojosieHneM Kpu3uca JTHK-
BUJHOCTU B KOHIIE 1997 . Moj0XkEHUE ¢ BHEIIHEN 3aJ0JDKEHHOCTBIO CTAJIO MOYTH HEMEIEHHO
yiydmaTbes. [loTpeOuTeNnbekuil cnpoc COKpaTUiICs, a 3HAYUT — COKPATHIICA U UMIIOPT, B TOPIO-
BOM OanaHce HaAaMETHJIOCh MOJIOKUTEIbHOE canbao. BHemmHuit gonar mo otHomenuto k BHII ¢
camMoro Hayajla He Kazajcsl CKOJb-JIM00 3HauuTeNbHbIM (B 1997 r. Ha3piBanu 1udpy B 25%, HO
korza B 1998 r. cooOummm noUIMHHbIE JaHHBIE, TO 0Ka3alloCch, UTO OH BBIpoc 110 50%), a ¢ y4e-
TOM KPYIHOTO TOJIOKHUTEIBHOTO CajibJ0 TOProBOro OajaHca — OH CTaJl BIIOJIHE MPHUEMIIEMBIM.
[1Th KpYNHBIX KOHTJIOMEPATOB (Ha KOTOPbIE HEMOCPEACTBEHHO NMPUXOoAUTCs 15% MpoMBbIIIIeH-
HOT'O IIPOU3BOJICTBA, @ KOCBEHHO — HEMHOTO OO0JIbllIe) IPEANPUHSIIN PEIIUTEIbHbIE YCUITUS JUIS
BBITIOJIHEHHS] CBOMX MEXIYHAPOIHBIX 0053aTENbCTB, U KPU3HC BHEIIHEH 33J0DKEHHOCTH CKOPO
nomen Ha yobuib. OHAaKO MOJIOKEHHE BHYTPH CTPaHbI MPOJIOJKAET yXyAaTbesa. boapmmHacTBO
KOMITaHUH TepIAT YOBITKU, U UX OaJaHChl CTaHOBATCA Bce Xyke. CKa3aHHOE OTHOCUTCS K KpYII-
HEUIIMM NATH KoMnaHusaM. Pexanuranuzanus 6aHKOB MPOMCXOAUT CIMIIKOM MEAJIEHHO, U, BO-
IPEKU CHMKEHUIO NPOLIEHTHBIX CTABOK, PKOHOMMKa ocTaercs Bsulo. Pactyr Oe3pabortuia u
HaIIPSKEHHOCTh B TPYAOBBIX OTHOIICHHUSX.

[Tpobnema B SImOHMU TaKke MMEET MCKIIIOYMTEIbHO BHYTPEHHUH XapakTep. YUuThl-
Basi OTPOMHBIE BaJIOTHBIE PE3EPBHI, & TAKXKE 3HAUYUTEIBHOE U PACTYIIEe MOJIOKHUTEIBHOE CAJIbJI0
TOProBoro 6anaHca, SMOHCKOE MPABUTENBCTBO, Ka3alI0Ch Obl, BIIOJHE B COCTOSHUM PEKaIlUTalH-
3UpOoBaTh OAHKOBCKYIO CHCTEMY U OKMBUTH 3KOHOMUKY. K cokaneHuio, 0HO IpOBOJUT HEyAau-
HYIO TOJHUTUKY. baHKH TOMKHBI 00QHKPOTHTHCS, MPEXKAEC YEM UM CTAaHYT JIOCTYIHBI rocynap-
CTBEHHBIE Cpe/ICTBA. baHKUpHI K€ JeNalT Bce, YTO UM JOCTYMHO, YTOObI OTJAIMTh CTPAILIHBIHI
JIeHb, KOTJ[a OHU BBIHYKIECHBI OyIyT NMPU3HATh CBOMU YOBITKU. B pe3ysnbTare BO3HUKIIO «CxKaTHE
KpeIuTay, KOTOPOE MPUBEJIO K SKOHOMUYECKOMY CIaay, OKa3bIBAIOIIEMY OTPOMHOE JaBJICHUE Ha
JIpyrue a3uaTcKue CTpaHbl.

Kurail cramkuBaercs ¢ psaoM Takux ke TpyaHocred, kak u IOxnas Kopes. Ero
0aHKOBCKasi cHCTeMa PYKOBOJICTBOBAJIACh CKOpee MOJUTUYECKHMHU, YeM KOMMEPUYECKUMH CO00-
paXeHUSMHU, a HECOCTOSITENIbHBIE JI0JITH HaKaIUIMBaJUCh emie ObicTpee, ueM B Kopee. Ero opuen-
TUPOBaHHAs Ha SKCIOPT HYKOHOMHKA JIMIINIACH YaCTH ObUIBIX KOHKYPEHTHBIX MPEUMYILECTB, KaK
TOJIPKO KOHKYPEHTHI JCBATBBUPOBAIM CBOM BaimioThl. B Kurtae HaGmromancs dpe3BbIYaHBIN
CTPOUTENIbHBIA OyM — K Haudaixy A3MaTCKOro KpH3HUca MOJIOBMHA KPaHOB, MMEBIIUXCS B MUDE,
pabotana B llanxae. [Iputok nHOCTpaHHBIX MHBECTUIMH — mpuueM 70% U3 HUX MOCTyHalId OT
JTHUYECKUX KATANULIEB U3 JPYIUX CTPaH — IIOJHOCTBIO IIPEKPATHIICS.

Baxxnoe paznnuue, cnacutensHoe s Kutas, 3aK1r049aiocs B TOM, 4TO €r0 BAIIOTA HE
OblUIa KOHBEPTUPOBAHA; B MIPOTHBHOM CJIydae ee Mopasuil Obl pa3pylIUTEIbHBIN 1Iap, HECMOTPS
Ha OTPOMHBIE OUIMANIbHBIE BaJTIOTHBIE pe3epBbl. MIMeroTcs: HenoramieHHble cCy/ibl B MHOCTPaH-
HOH BaJtoTe, O BEIMYMHE KOTOPBIX, KaK U B IPYTUX a3UAaTCKUX CTPaHAaX, HAJEKHBIX JAHHBIX HET,
U 3apyOeKHbIE UHBECTOPBI, OCOOEHHO ITHUYECKHUE KUTAWLIbl, BUIUMO, U3bsUIU Obl CBOU JI€HBI'U
WIN TI0 MEHbIIEH Mepe XeKHPOBaU Obl HHBECTULIMU Ha (JOPBAPIHOM PBIHKE, €CIM OBl Y HUX
ObuTa Takasi BO3MOXHOCTh. [loka jke KOHTpOJIb 3a JBUKEHHEM KaIllWTalO0B MO3BOJIUI IPABUTEIb-
CTBY BBIMTPaTh BPEMSI.

Kwuraiickoe npaBUTENBCTBO MOMBITANIOCH UCIIOIB30BATh 3TO BPEMS JJII CTUMYJIMPOBA-
HUSI BHYTpEHHero crpoca. JIMIMBIINCh «HeOECHOr0 MaHaaTa» B pe3yibTaTe MOOOUIa Ha IJI0-
mann TsHbaHb-MAIHb, KOMMYHHCTHYECKasl MapTUsl BBIHYXKIEHA J0OMBATHCS TEpIIEHUS Macc,
obecrieunBast 6JaroIGHCTBHE Ha ATOM 3emiie. TO 03HAYaeT POCT SKOHOMHUKU TEMIOM, OJIM3KHM
K 8%. OgHako ABUTaTENN POCTa — 3KCHOPT U MHOCTPAHHbIE MHBECTUIIMN — TENephb BBIKIIIOUE-
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Hbl. VIX MecTO TOJDKEH 3aHSATh BHYTpeHHH cripoc. [IpaBuTenscTBO mpubderaeT K MpoOBEPEHHBIM
CTapblM KEMHCHAHCKUM DELENTaM: OCYIIECTBICHHE KPYMHbIX MHOPACTPYKTYPHBIX MPOEKTOB U
CTUMYJIMPOBAHUE KIIUIITHOTO CTPOUTENhCTBA. OHO MCIOTHEHO PEIIMMOCTH U30€XaTh J1eBajlb-
BAIlMM BAJIOTHI IO psAy NpUYMH. [IpaBUTENBCTBO CTPEMUTCS YKPENIUTh CBOM UMUK B MHUpE, Ha-
naauthk Oonee mpouHble oTHomIeHus B CILIA u no6uthest uneHcTBa BO BeeMupHO# TOproBoit op-
raHn3alv, OHO TAaK¥XE OnmacacTCsa OTBETHBIX IIPOTECKIUMOHUCTCKUX MEP CO CTOPOHLL CHIIA B Cl1y-
yae JeBasibBanud. [leBanpBaliusl TakKe MmojaopBaia Obl yIipaBieHHe BalioTol B ['OHKOHTE, a HBI-
HelrHee KUTalcKoe MPaBUTCILCTBO CTPACTHO MPUBEPKECHO HICC <<0)IHOI7[ CTpaHbl, IBYX 3KOHO-
MUYECKUX CHUCTEM», TIOCKOJIBKY XOTeNOo Obl, 4TOOBI KOHTHHEHTANIbHBIN KuTail 6ombIie moxoausn
Ha ['oHkoHr. IlocnenHuii MCHOAB30BAIM B LENSAX NMPUBATU3ALUN MTPUHAUIEKAIUX TOCYIapCTBY
KOMIIaHUH, TaK Ha3bIBAEMBIX «KPACHBIX (urnex». OJHaAKO TOHKOHTCKUN PHIHOK HAXOJIUJICS TOJ
CHJIIBHBIM JOaBJICHUEM, WU BMCCTO BBIITyCKa aKHI/Iﬁ HOBEIX KOMIIaHUM Ha 6I/Ip)Ke dunraHcoBOE
yIpaBleHUE BBIHYKJIEHO OBLIO CKYMaTh akIMW sl cTa0uim3aluu peiHKa. Kurtaiickoe mpaBu-
TEITBCTBO HAACSIIOCH JTOOUTHCS Takoro ke d(QekrTa, KaK OT JAeBajIbBallUM, TyTeM BBEICHUS UM-
MOPTHBIX OTPAHUYEHUI U MPEJOCTaBICHHSI SKCIIOPTHBIX CYOCHIUIA, HO IPOUCXOIUT OKUBICHHAS
TOProBJIA HECJICTraJbHBIMH HMIIOPTHBIMH TOBapamMu, 0COOEHHO NpeaAnpuiATUAMU, CBA3aAHHBIMU C
Haponnoii apmueit, a 3To MOAPHIBAET CIIPOC HA OTEUECTBEHHYIO MPOAYKIHMIO. byaymiee mokaxer,
cpaboTtaer M HbIHEHIHsST mojauTHKa. CocTosHHe OaHKOBCKOM CHUCTEMbl W OallaHCOB rocynap-
CTBEHHBIX MPEANPHUITHN MPOIOIDKACT YXYyAIaThes. [1om0XKUTeNnsHOE callbJo TOProBoro HamaHca
— WIUTIO30PHO M3-3a 3HAYUTEIHHOW KOHTpabaHpl. OdunmaibHble BaTIOTHBIE PE3epBBI OAIEP-
JKUBAIOTCS C TPYAOM H3-32 CKPBITOTO OerctBa kamurtana. lllaru mo cTUMyIHpPOBaHUIO YaCTHOMN
COOCTBEHHOCTH Ha KUJIbE UMEIIN HEeXKeJaTeIbHbIC TTOCIICICTBUSI N3-3a BOSHUKIIEH TATH K cOepe-
JKeHUsIM. baHKOBCKasi cucTemMa UCTOJb3yeT cOepeKeHUs ISl COXPAHEHHs YMUPAIOIINX TOCyAap-
CTBEHHBIX MPEINPHUATHH, a 3TO TTOBJIEYET 3a COO0H yYBEIMUEHNE BHYTPEHHETO JI0JITa TOCYAapCTBa
nepesl CBOMMHU TpaKJaHAMH, HE CO3/1aBas peajbHBbIX CTUMYJIOB i SKOHOMUKUA. HeoOxoauMbl
paguKaIbHbIE CTPYKTYPHBIE peOpPMBI, HO X MIPUXOIUTCS CIEPKUBATH U3-3a OMACEHUs, YTO OHU
BBI3OBYT COLMAILHEBIE OECIOPAAKU. B cBOEH npeapiyiei Kuure®’ s mpeackasai, 4To KOMMYHH-
cTruueckuil pexkuM B Kutae OyZieT yHUUTOXKEH B pe3yJsibTaTe KalnuTalIuCcTUYecKoro Kpusuca. Bos-
MOHO, 3TO YK€ MPOUCXOJIUT, XOTS KPU3UC HAYAJICS B COCETHUX CTPAHAX.

Poccus

Poccus Toxke crana skepTBOM A3MaTCKOrO KpHU3MCa, HO 3TO CTOJb CTPAHHBIM CIydai,
YTO OH 3aCIy>KUBAET CIEIHUAILHOTO PacCMOTPEHUs. S ObUI JIMUHO BOBJIEYEH B POCCHUICKHUE JieTa
HaMHOTO Ty0Xe, 4eM B Jeja Apyrux crpaH. Poccus Opocwiiach M3 OAHOW KpalHOCTH —
’K€CTKOT'O 3aKPBITOr0 OOIIECTBA — B JIPYTyI0 KPaltHOCTh — OOIIECTBO, HE MOAUYUHSIONIEECS 3a-
KOHaM KamuTaiau3Ma. Pe3kocTs mepexojia MoT Obl CMSATYUTHh CBOOOAHBIM MHp, €CJTM OBl OH TOHSLI,
9TO MPOUCXOIUT, U OBLT JCHCTBUTEIHHO MPUBEPIKEH HJealaM CBOOOHOTO O0IIEeCTBa, HO TEIEePh
TOBOPUTH 00 3TOM yxke mo3aH0. Camasi BCempOHUKAIOIIas M 3aKphITasi COIMAIbHAsI CUCTEMa, U3
KOra-In0o CyIIeCTBOBABIIMX B MUPE, paclaliach, U HUKaKas JApyras CUCTeMa He 3aHsja ee Me-
cTo. B KOHEUHOM cueTe M3 Xaoca IMOCTENEeHHO Hayajl BO3HUKATh MOPSIOK, HO, K COXKAJIICHUIO, OH
c1ab0 HaIIOMHUHAJI OTKPBITOE 0OIIECTBO.

Muxaun ['opbadeB Hadasl MPOIECC PEBOTIOIIMOHHOTO U3MEHEHHUS PEKUMa, U MY yia-
JIOCh JIOOUTHCS ycrexa — 4YacTO BOIPEKH MAPTUHHO-TOCYAAPCTBEHHOMY armapaTy, KOTOPBIH,
KaK Ka3ajioCh, BOT-BOT CMECTHUT e€ro, Ho ['opOadyeB He OCMENWJICS CAENaTh €Il JBa Ba)KHBIX
miara: mpuBaTU3UPOBaTh 3eMilt0 U paciycTuTh CoBerckuit Coro3. Korna oH numuics BIacTd U
Coserckuii Coro3 pacnaincs, bopuc Enpiun cranm npesuaentom Poccuu, u 0H TOTOB OBLT TOT/IA
nortu HaMHoro gansuie. [Ipexae Bcero on nogaep:xan Eropa ['alitapa B KaueCcTBE 3aMECTUTENSA
MIPEMbEP-MUHUCTPA, BEAAIONIETO YKOHOMUKOMW, KOTOPBIM MOMBITAJICS MPUMEHUTh MOHETAPUCT-

7 Copoc JIx. Copoc o Copoce. Onepesxast KpuByto pocta. - M.: UHOPA-M, 1996.
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CKYI0 TOJIUTUKY K SKOHOMHKE, KOTOpas Oblja IIyxa K MOHETapHCTCKUM curHaiam. Koraa
lafinap nmoreprnen Heyaauy, MOCIEA0BA HEJIETKUN YpaBHOBEIIMBAOIIMHN 11ar — AHaTonuto Hy-
Oaiicy pa3pemmiy OCyIIeCTBUTh €ro MPUOPUTETHYIO 3a7auy: MepeaaTh COOCTBEHHOCTh U3 TOCY-
JAPCTBEHHBIX pyK B yacTHble. OH mojaraji, 4To Kak TOJbKO IOCyAapCTBEHHas COOCTBEHHOCTh
MOJYYUT YaCTHBIX BJIaJIENblIEB, OHU HAYHYT 3alUIIATh CBOIO COOCTBEHHOCTh M MPOIECC JIe3-
MHTETpaIy NPUOCTaHOBUTCSL.

bnarogaps »TMM ycHIMSAM Haydajau TOSBIATHCS 3a4aTKM HOBOIO SKOHOMMUYECKOTO
CTposi. DTO OblIa Pa3HOBUJHOCTH KallKWTalIM3Ma, HO Pa3HOBUAHOCTh — BECbMa CTpaHHas, U OHa
CKJIaJIbIBAJIaCh B IOCIIEAOBATENBHOCTH, OTJIIMYHOM OT TOH, KOTOPYIO MOXHO OBUIO OBl OXKHJIATh
pu HOpMalbHBIX ycioBusx. [lepBasi mpuBaTu3alus OTHOCHUIACh K OOIIECTBEHHON 0€30mMacHO-
CTH, U B KaKOM-TO CMBICJIE OHa OKa3aJlach HamboJiee YCIEIIHOM: 3a JIeNo B3sUIUCh Pa3IUYHbIE
YacTHbIE apMUU U Ma(HO3HbIE TPYNIUPOBKHU. ['oCyJapCcTBEHHbBIE PEANPUITHS PUCTIOCOOUITUCH
K U3MEHUBIIMMCS YCIOBUSAM: UX COTPYIHUKHU CO3/1aBAJIM YacTHbIE KOMIIAHUH, TJIaBHBIM 00pa3oM
Ha Kurmpe, KoTopble 3aKiIr04aiy KOHTPAKTHI ¢ UX npeanpusatuaMu. CaMu npeanpusIThs IPUHOCH-
a1 yOBITKM, HE IUIATWJIM HAJIOTOB W JIOMYCKAJIM OOJBLIYIO 33JJ0JDKEHHOCTH IO BBIMIATE 3a-
paboTHOM MaThl U pacueTaM MexXIy HpeanpuatusMu. Hanuuxele cpeicTBa OT oneparuil miiu
Ha Kunp. Crnoxunuch 3a4aTku OaHKOBCKOM CHUCTEMBI — OTYACTH 3@ CUET T'OCYJapCTBEHHBIX
0aHKOB, OTYACTH YCHJIUSAMU HOBBIX CJIOKHMBIIUXCS KalTUTAIUCTUYECKUX TPYII, TaK Ha3bIBAEMbIX
onurapxoB. HekoTopele 6aHKH CKOJOTHIIM COCTOSIHUS, BEJISl CU€Ta pa3IMYHbIX FOCY1apCTBEHHBIX
BEJIOMCTB, BKJIIOYasi TOCYJapCTBEHHOE Ka3HAUEHCTBO. 3aTEM B paMKax «Bay4yepHOIl» MpuBaTU3a-
IIUM BO3HMK PHIHOK aKIM €Ie J0 TOro, KaK JOJDKHBIM 00pa30M CIOXKHIUCH CHCTEMa PEerucTpa-
LMY aKIM{ ¥ KIMPUHTOBOTO MEXaHU3Ma, U 3aJI0JIT0 10 TOT0, KaK KOMIIAHUU, YbW aKIIMH Hadajau
IPO/IaBaTh HA PHIHKE, HAYaJl BECTH ce0s Kak Hacrosue komnanuu. Kak mpaBuio, KOMOaHuu
MOTIAJIK TOJ] KOHTPOJIb UX COTPYAHUKOB, @ BHEIIHUM aKIMOHEpaM KpaiiHe TpyAHO ObUIO peayu-
30BaTh CBOM IMpaBa. JleHCTBYIOIIME PYKOBOAUTEIH ObUIM MPOCTO 00s13aHBI BOCIOIB30BATHCS JI0-
XO0JIlaMU M aKTUBaMH KOMITAaHUN B COOCTBEHHBIX II€JIAX, OTYACTHU AJIsl OIIAThl KYIUIEHHBIX UMU aK-
U, 0TYaCTH — 4TOOBI M30eXaTh yIUlaThl HaJoroB. KoMmaHusM J0X0Jbl OT «BayuyepHO» MpH-
BaTU3allMM HE JOCTalMCh. JIMIIb Mociie TOro, Kak yHmpaBlSoOIIKe YIPOYMIA CBOM KOHTPOJIb U
OCO3HAJIM HEOOXOJMMOCTh MPHUBICUYEHUS JIOTIOJIHUTEILHOTO KaluTajla, OHU CTalu JTOOMBATHCS
puOBLILHOM paboThl KoMIaHui. Ho 3Tol cTanuu AOCTUTIIN HEMHOTHE.

OnucaHHbIE CXE€MBbl MOYKHO BIIOJHE OXapaKTepU30BaTh KaK IpaOUTEIbCKUM KamuTa-
JIN3M, TOCKOJIbKY HambOoJsee JeHCTBEHHBIN MyTh HAKOILJIEHHUS YAaCTHOIO KalWTala B HUCXOJAHOM
MOMEHTE, OJIM3KOM K HYJII0, 3aKJII0YAJICsl B IPUCBOCHUU TOCYAAPCTBEHHBIX aKTHBOB. bblTH, pa3y-
MeeTcsl, HEKOTOopble UCKItoYeHHs. CaMo rocyaapcTBO UMEIO HEOOIbIIYIO IIEHHOCTh, XOTS 3aro-
BOPIIMKH, KOTOPBIE MOMNBITAUCH CBepTrHYTh ['opOaueBa B 1991 r., He nonumainu storo. Ho korna
MIPOM3OIIIO HAKOIJIEHUE 3HAYUTEIbHOM YacTH COOCTBEHHOCTH, IOCYJapCTBO TaKke MpuolOpeso
BECOMOCTb B Ka4€CTBE MCTOUYHHUKA JIETUTUMHOCTU. B 1996 r. ceMp KpynHEHIINX KalHUTaIUCTOB,
KOTOpBIE TaK)K€ KOHTPOJIMPOBAIU CPEJICTBA MACCOBOM MH(POPMAIIUH, PELIMIIA HAYaTh COTPYIHU-
YaTh ¢ LENbI0 00ecneunTh nepen3dpanue npesuaeHTa Enpimna. 31o ObUT 3aMeuaTenbHbIi 00pa-
3€ell MOJINTUYECKON cTpareruu. BriocnencTBun yTBepauBIIasicsl OJUTrapXus MpojoJikaia AeTUTh
MEXy co00ll ocTaBIIMecss akKTUBBI TocyaapcTBa. Becnoit 1997 r. EnpimH pemmn BBECTH B Ipa-
BuTenbcTBO boprca HemiioBa, rybepuaropa-pedopmartopa u3z Hikunero Hosropoaa, kotopblit He
3amsATHaN ce0s B X0/1€ NMepeBbIOOpHON KaMMaHUU. BblT MpeAnpHHAT psi 1Iaros, 4YToObl MPOJI0-
KHUTh MyTh OT IPaOUTEIBCKOrO KauTalli3Ma K TJIaBEHCTBY 3aKoHa. bromkeTHbIN neduuuT u ne-
HEXXHasl Macca yJIepKUBAIIUCh B ONPEICIICHHBIX paMKaX, a HAJIOTOBbIE HEJJOMMKHU CTalld COKpa-
marbes. CHU3WIMCh MHQIALMS U MPOLIEHTHbIE cTaBkU. [IpaBa akIMOHEPOB cTaiM yBaXaTh
Ooublie, a GOHIOBBINA PHIHOK OTINYAJICS BHICOKOM aKTUBHOCTBIO. 3apy0exHbIE HHBECTOPHI CTAITN
MHTEHCUBHO BKJIAJIbIBATh J€HBIU B aKIIMU U JOJITOBbIE HHCTPYMEHTHI.

Eme B 1987 1. 51 ocHoBan B Poccun (hoHJ ¢ 11enbI0 cOJIeiiCTBOBATh MEPEX0ly K OTKPHI-
tomy obmectBy. B 1988—1989 rr. 51 chopmupoBast Mex1yHapoIHYI0 pabouyro TPyMITy JUIsl CO-
3J1aHUSI «OTKPBITOIO CEKTOpPa» B paMKax KOMaHIHOW 3KOHOMHUKH, HO CKOPO CTaJIO SICHO, YTO CH-
CTEMY HMCIPABUTH HEBO3MOXKHO. Sl MOMOI B COCTaBIE€HMH TaK Ha3blBaeMOW mporpaMmsl «500
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nHel», u B 1990 r. nmpuse3 ['puropust SIBAMHCKOro, KOTOPBINA 3ayMall 3Ty Iporpammy, 1 €ro Ko-
MaHAy Ha BcTpeuy MB® — BceemupHoro 6anka B BamuHrrone ass odecrnedeHust MeKIyHapoI-
HOW TOJAEPKKH, HO 3TO HE Jano pe3yibTara. Sl ocHoBanm MexayHapoaHbIN HaydHbIH (GOHT B
paszmepe 100 MJIH. JOJI. C LENBI0 MPOJAEMOHCTPUPOBATH, YTO MHOCTPAHHOE COAECHCTBUE MOKET
Ob1Th Y dexTuBHBIM. MBI pactpenenuan 20 MiH. 1oi. cpenu 40 Thic. KpYMHEHIIUX YYEHBIX: Ha
500 mos. Tora MOXHO OBLIO TIPOXKUTH roa. OcTalbHOE MONUIO Ha o0ecreueHue IEKTPOHHOM
CBSI3bI0 M HAYYHOU JINTEPATYPOM, a TAKXKE HA MOIJIEPHKKY HCCIENOBATEIBCKUX POrPaMM, OTO-
OpaHHBIX 3apyOeKHBIMU KoJuteramMu. Mexay Tem DoHa, ocHOBaHHBIM MHOIO B 1987 T., OBLIT BO-
BIICUYCH B IIUPOKUN KPYT AESITEILHOCTH, U3 KOTOPOH Hambonee BaXHOW ObLTH pedopma oOpa-
30BaHMS, U3/IaHUE HOBBIX YIC€OHUKOB, CBOOOHBIX OT MAPKCHUCTCKOM UCOJIOTUH, U BBEICHUE [n-
ternet.

A Bo3mepkuBayicsi OT WHBeCTHIMA B Poccum, oT4acTH 4TOOBI M30€kKaTh JTHOOBIX
npo0iieM, CBSI3aHHBIX ¢ KOH(QIMKTAMH WHTEPECOB, HO TJIABHBIM 00Opa3oM MOTOMY, YTO MHE HE
HPaBWJIOCH TO, YTO 51 TOT/IA YBUAEI. Sl HE MPensTCTBOBaN yNpaBJisitomiuM Moero MoHia, KoTopbie
XOTEJH JIeJaTh MHBECTUIINH, U 5 TAKXKe 0J0OPHIT ydacTHe POCCUSIH B YIPABICHUU UHBECTHIIMOH-
HBIM (DOHJIOM Ha PaBHBIX YCJIOBHUSX C IPYTUMH 3amaHbIMH MHBecTopamu. Korma ke B mpaBu-
TENbCTBO mNpuien HeMmiloB, s pemms ydyacTBOBaTh B ayKIMOHE «CBSI3bMHBECT» — ToOCyAap-
CTBEHHOM Tene(pOHHON XONAMHTOBOM KommnaHuu. [IpuBatuzanus «CBI3pbHHBECT)» O3HaUasa mep-
BBIIl TIOJUTMHHBIN ayKIIMOH, HA KOTOPOM He ObLIO HelocTaTka B mokymnaTtensx. K coxkaneHuro, 3To
OKOHYMJIOCH OTYASSHHOM JAPAKON MEXKIY OJIUTrapXamH, OJHU U3 KOTOPBIX CTPEMWIUCH K MTEPEXOAY
K 3aKOHHOMY KalUTaJIU3MYy, a APyrue MPOTUBUINCH 3TOMY, TaK KaK OBLIM HECTIOCOOHBI paboTaTh
B pamkax 3akoHa. OnuH u3 onurapxoB bopuc bepe3oBckuii yrpokan pazobiadeHUsIMA, €CIIA HE
MOJYYUT OOCIIaHHYI0 eMy J00bIay. DTa 3m00Has cBapa HaBpeauna Uyobaiicy, KOTOpbIH pyKOBO-
JIAJ1 KamMTnaHuen mo nepen3dpannio EnbiiHa v osTydan HE3aKOHHBIE CYMMBI OT OJIUTapXOB, YTO
CTaJIO0 Tenepb JOCTOSHUEM TJIACHOCTU. DTO MPOU30ILLIO KaK pa3 B TOT MOMEHT, KOI/la Hadallu
MIPOSIBIIATHCS TOCencTBUs A3marckoro kpusuca. Koperickue u Opasmibckue OaHKH, KOTOPHIE
WHBECTUPOBAJIM 3HAYUTEIbHBIE CYMMBI B POCCHUICKUIN PBIHOK, BBIHYKJEHBI ObUIH H3BSATH CBOU
cpenctBa. Hekoropele Benyine MOCKOBCKHE OaHKM Tak)K€ OKa3aluCh B PUCKOBAHHOM IOJIOXKe-
HUU, TaK KaK pacrojaraii 3HAYUTEIbHBIMU CYMMaMH CIIEKYJISITUBHBIX OOJUTAIINIA, a TAaKXKE He-
MOKPBHITHIMU (POpPBApAHBIMH KOHTPAKTaMU B pyOssix. HekoTopbie omacHple MOMEHTHI TIPOU30IILITH
B Jekabpe 1997 r., HO UX yJaNoCh yCHEmHO MUHOBATh. [IpolleHTHBIE CTaBKH PE3KO BO3POCIIH,
roCy/apCTBEHHBIE PAacXojbl ObUIM COKpalleHbl, oJHakKo Jlyma oTKazajnach HPUHATH 3aKOHBI,
HEOOXOUMBIC ISl CTPYKTYPHBIX pedopm. ENbIMH OTHpaBHII B OTCTaBKY MpPEeMbep-MHHHUCTPA
UYepHoMbIpiMHA U BBIHY 1M [lyMy COINIacUTBCS Ha Ha3HadeHue Ha 3ToT noct Ceprest KupueHko,
MOJIOJIOTO TEXHOKpaTa, mpeaniokeHHoro ["alimapom u Uybaiicom. B TeueHne KOpoTKOro mnepuoaa
Poccust umena npaBuTenscTBO pedopMaTopoB, JTydllee U3 TeX, KOTOpble ObUIM MOCTE pacraja
Cogerckoro Coro3za, 1 MB® npenocraBun kpeaut B 18,5 mupa. noi., u3 koTopeix 4,5 mup.
obuH nostydensl Poccueit. Ho aToro okazanock HeA0CTaTOYHO.

Ceituac s1 BO3BpAIllalOCh K SKCIEPUMEHTY B PEKUME PEATbHOTO BPEMEHH, KOTOPBIM s
Hayajl KaK pa3 nepe; OKOHYATEIbHBbIM KpaxoM. Sl 4ECTHO BOCHPOM3BOXKY 3aMETKH, KOTOPBIE S
JleJIajl Ha MPOTSHKEHUH IBYX HEJIEIIb, [I0KA Pa3BOPAUMUBAIICSA KPHU3HUC.

OKCNepuMeHT B pexmme peanbHOro BpeMeHu

Bockpecenve, 9 ascycma 1998 2.

Py6np («cmot»)  =6,29

PyGub (popsapaublii KOHTPakT)™ = 45%
'KO” =94,52%

* ToapasymeBaemas IPOLIEHTHAS CTABKA 110 MECAYHBIM (HOPBAPIAHBIM KOHTPAKTAM B PyOIIsiX, MPOgaBae-
MBIX B JI0JuIapax.
% [loxo/ OT IEHOMUHUPOBAHHBIX B PyOIIsX TOCYIAPCTBEHHBIX Ka3HAUEHCKHUX 00A3aTENBCTB.
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Prins *° =21,79%
Standard & Poor =1089,45
30-neraue xkazHaueiickue ooauranuu CIIIA =5,63%

51 He cieaua BHUMATENBHO 3a COOBITUSAMHU B Poccum 70 mocienHuX ABYX-TpeX THEM,
TaK Kak ObLI CIIMIIKOM 3aHST paOOTON HaJ 3TOM KHUTOW. Sl co3HaBaj, 4TO MOJIOKEHHUE OCTAETCs
OTYasHHBIM J1aXke 1ocie Toro, kak MB® cornacwiics Ha kpeautsl B cymme 18 mupa. noin. Ilpo-
LEHTHBIE CTaBKU IO POCCUHCKOMY TOCYJapCTBEHHOMY JIOJITY OCTAaBaJIMCh Ha aCTPOHOMHYECKOM
ypoBHe — 0T 70 10 90% 1o rocynapcTBeHHBIM Ka3HAa4eWCKUM 00s3aTebCTBAM, TEHOMUHHPO-
BaHHbIM B pyOusix (I'KO). Poccuiickoe mpaBUTENbCTBO 00paTUIIOCh K CUHAMKATY, KOTOPBIM IpH-
obpen 25,1% akuunit «CBSI3bUHBECT» U TJI€ MbI ObLIIM KPYIHEHIIINM HHOCTPAHHBIM YYaCTHUKOM, C
MPeJI0KEHUEM MPEJOCTaBUTh BPEMEHHYIO «IIPOMEKYTOUHYIO» CCYIy MO MPOJIaXy OUepeHOTO
TpaHma akuuid «CeszpuHBeCT» B 24,9%. B Hamumx uHTepecax ObUIO 00ECIIEUHUTH YCIEIIHYIO
MPOJaxXy ATON MOpPUUHU aKUUK, HO MHE HE MOHpaBUJACch Hjesd OpocaTh XOPOIIHE JIEHBI'H BCIIE]
IUIOXHUM, [T03TOMY § PEILNI IPUCMOTPETHCS K CUTYalUH.

Bckope crano o4eBHIHO, UTO peUHAHCHPOBAHUE TOCYAAPCTBEHHOTO J0Jra — BPOJe
Obl, Hepa3pemumas npobinema. [Iporpamma MB® ucxonmna u3 Toro, 4To OT€YECTBEHHBIE AEp-
YKATEJH IIEHHBIX Oymar Mpy HACTYIUICHHUH CPOKOB TOTAIIEHUST BO3OOHOBST X (PEUHBECTUPYIOT);
€IMHCTBEHHBI BOMPOC 3aKIIOYaiCs B TOM, IO Kakoi neHe. Eciu Obl MpaBUTENBCTBO yMEINO
YCIENHO cOOMpaTh HAJIOTH, TO MPOLEHTHbIE CTABKM B KOHEUHOM CUYETEe CHU3WINCH Obl J0 MpHU-
eMJIEMOT'0 YPOBHSI, CKaXkeM, 10 25%, u kpu3ucy Obu1 Obl mosokeH koHell. Ho B aTux paccyxe-
HUsX crienuanuctsl MB® ymyckanu u3 Buay TOT (akT, YTO 3HaYUTENbHas A0S O0IUrauuil mpu-
Ha/IJIe)kana OTeYeCTBEHHBIM JIepiKaTelsiM, KOTOpble MOIIM Bo300HOBUTH MOKyNKy ['KO, mo ko-
TOPBIM HCTEKaJH CPOKH, Mo 0o 1eHe. Komnanuu ObLTM BBIHYKIEHBI IUIATUTH HAJIOTH, HO
OHHU ye He Moriu peuHBecTupoBaTh B I'KO coorBercTByrommue cymmel. OIHAaKoO €Iie BaXKHeEe,
4TO OAaHKOBCKUI CEKTOP, 3a UCKIIOYEHHEM MpUHaAIexalero rocynapctsy Coepbanka, mokymnasn
I'KO na 3aemHbIe cpeacTBa. B cBsI3M CO CHMKEHHEM aKTUBHOCTH Ha PHIHKE aKIUil U oOnuranui
OOJBIIMHCTBO OAHKOB CTajl HEMJIATEKECIIOCOOHBIMU, a TE€, YTO €llle OCTABAIUCH ILIaTexe-
CIOCOOHBIMH, JIMIIMIUCH BO3MOXXHOCTH BO300OHOBIISITH CBOM KpeAMTHBIE JTUHMU. B pesynbraTe
OHM HE TOJIKO MepecTay ObITh MOKYMATEISIMHU, HO BBIHYKICHBI ObUTH JIMKBUAUPOBATh HEKOTO-
pble U3 CBOMX aKTHBOB, YTOOBI BHECTH I'apaHTUHHBIC JETIO3UTHI. 3HAYUTEIbHAsl YacTh CPEACTB
ObUTa 3aMMCTBOBAHAa y MHOCTPAaHHBIX OAHKOB, HEKOTOpbIE M3 3TUX OAaHKOB JaXe€ IMOIBITAIHCH
U3BATH CBOM cpencTBa. MaccoBblil cOpOC JEHOMMHUPOBAHHBIX B JIOJIApaX POCCUHCKUX JOJTO-
BBIX 00s13aTEILCTB MPUBEI K UX 00ECIIEHEHUIO 0 PEKOPIHO HU3KOTO YpoBHS. Pa3pacrarncs moi-
HOMAacIITaOHbIN OAHKOBCKHI KpU3HC.

OObIYHO 0aHKOBCKOMY KpH3HCY MPOTHBOJCHCTBYET IIEHTpalbHbI OaHK IMyTeM BMe-
LIaTEIbCTBA U MPENOCTABIICHUS HATMYHBIX CPEACTB, a TAK)XKE CCyXkasi AEHBIU O] 3aJI0T U JIBIOT-
HBI€ MPOLIEHTHI; HO B JAaHHOM CJIy4ae IIeHTPaJIbHbII OaHK HE MOT 3TOTO JeJaTh B COOTBETCTBUU C
ycnoBusmMu MB®. B pe3ysbraTe cuTyarusi CTaHOBHIIACh, Bpoze Obl, HEPa3peIMOii.

B naruuny, 7 aBrycta st no3BoHua AHaronuio YyGaiicy, KOTOpBI HaXOuiIcs B OTITyC-
ke, u Eropy I'aiinapy, KOTOpBIN OcTaBaliCs «Ha XO35AUCTBE». S cka3zal UM, 4TO CUTyalus KpUTHU-
yeckasi: MPaBUTEIbCTBO HE B COCTOSIHUU OyAeT mociie CeHTAO0ps, BO30OHOBUTH CBOW JOJT, Jaxe
ecnu Oyner mosyudeH BTOpoil TpaHm kpeauta MB®. Cutyanus ycyryOnsiiach TeM, 4TO YKpa-
WHCKOE MPABUTEIHCTBO OBLIO Ha TpaHU Aed0JITa B CBS3H C MPEJACTOSIIECH B OMMKAUTITUN BTOPHHUK
BbIIUIATON MO 450-MuuiMoHHON ccyae Nomura Securities. B Takux yclaoBHSIX s HE MOI' COIVIa-
CUTHCSI y4aCTBOBATh B MPOMEXKYTOUYHOM KpeauTe: puck aedonra ObUl CIUIIKOM BelHK. S Buaen
JIMIIB OJIMH BBIXOJ: 00pa3oBaTh JOCTATOYHO OOJIBLION CHHAMKAT, KOTOPBIN MOKPBUT ObI MOTpPEO-
HOCTU POCCHUHCKOIO TNMPaBUTENbCTBA 10 KOHIA roga. OH JoikeH Obul 0a3upoBaThCcs Ha map-
THEPCTBE IrOCylapcTBa U YaCTHOro cekropa. ['pymmna «CBsi3bUH-BECT» MOIJIa Obl Y4acTBOBATh B
HEeM, cKakeMm, cyMMmoi B 500 MJTH. 1071., OJTHAKO YACTHBIM CEKTOP OJMH HE MOT OBl MPEJOCTaBUTh
Tpedyemyto cymmy. S momHTepecoBaics, CKOIbKo noTpedyercs. ["alijap oTBETHII, YTO HYXHBI 7

30 JTox0x OT IEHOMHHHMPOBAHHBIX B TOJUIAPaX rOCyNapCcTBEHHBIX obmuranuii Poccum.
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MIIpA. 0J. DTO mpeamnonarano, yto CoepbaHK, eIMHCTBEHHBI OaHK, PacrojaraBIIMi KPYIHbI-
MU BKJIaJIaMU HaceJleHUs, CMOKET IPEJOCTaBUTh CBOM aKTUBHI. B TO Bpems HacejeHHe HEe U3bI-
MaJIo BKJIaJbl U3 OAHKOB B KPYMHBIX MaciiTabax. «CkazaHHOE 03HA4aeT, YTO CHHAUKAT JTOJKEH
Oyznet pacnonarath 10 Mapa. A07d., — 3aMETUI 5, — YTOOBI BOCCTAHOBUTH JIOBEPHE HACETICHUS.
[TonoBuHa cpeACTB A0JKHA ObUIAa OBl MOCTYNHUTh U3 MHOCTPAHHBIX MPABUTEIBCTBEHHBIX UCTOY-
HUKOB, HanpuMep PoHIA BATIOTHOM cTaOWIn3anuu (KOTOPBIA HaXOAUTCS 1MOJ KOoHTpojeMm Kaz-
HauelictBa CIIIA), a npyras 1nosoBuHa — U3 4aCTHOTO ceKkTopa. CHHAMKAT HAYHET 1E€HCTBOBATD,
KOrJia B CEHTsI0pe OyJeT moiydeH BTopoi TpaHir kpenuta MB®. On Oynet rapaHTHpoBaTh ro-
nossle I'KO, HaunHas, ckaxeM, ¢ 35% roaoBbIX, IOCTENEHHO CHUXKAsl TOXOAHOCTh 10, HalpHU-
Mep, 25%. (B Tor MomMeHT moxomHocTh coctaBisia 90%.) IlporpamMmy ciieoBano 061 OOBSIBUTH
3apaHee; 3To No0y M0 661 nHBeCTOpoB Mokynath ['KO: umeno 65 CMBIC HHBECTUPOBATH JE€Hb-
ru ox 35%, ecnu B paMKax HaJEKHOM MpOrpaMMbl MPEANONIaraeTcsl K KOHILy roJia CHU3UTh UX
JOXOJTHOCTH 110 25%. B cinydae ycnexa peanbHO Oblia Obl M3pacxo/i0BaHa JMIIL HEOOJbINAs
gacth u3 10 mapa. goa. OObeAMHUTH TOCYAAPCTBEHHBIM M YaCTHBIM KOMIIOHEHTHI IjlaHa ObLIO
ObI HEJETKO, HO 51 ObUT TOTOB MOIBITATHCS cAeNaTh 3T0. [ 'aiiiap, MOHATHO, IPOSIBIII SHTY3HAa3M.

A nozsonun [pBuny Jlunrony, 3amectutento muauctpa ¢punanco CIIA, Benarore-
My MEXAyHapoaHbIMHU AenamMu. OH ObUT MOJHOCTBIO B Kypce MpoOJeMbl, HO OHU Jake He IO-
MBI 00 ucnosib3oBanuu MoHAa BamtOTHON cTabmmm3anun. KoHrpecc ObIT pemmTenbHO Ha-
CTPOEH MPOTUB OKA3aHUs CIIACUTEIbHON (pMHAHCOBOM momoInu. S ckasai, 4To MHE 3TO M3BECT-
HO, HO 51 HE BUXKY anbTepHaTuBbl. Habmrogaercs naHuka, 1 B HalIUX HAIlMOHAIBHBIX MHTEpECax
NoJ/Iep)KaTh MPaBUTENLCTBO Poccun, opueHTHpoBaHHOE Ha pedopmbl. Ecnu Oyner mpusiedeH
YaCTHBIN CEKTOp, 3TO AODKHO CAENaTh IUIaH criaceHus: 6ojiee MpueMiIeMbIM B MMOJIUTUYECKOM OT-
HomeHuu. Tem He MeHee Poccum cremoBano mpoBecTH akTHBHYIO paboTy Ha KamuTonuiickom
xonMme. ByneT taxke kpaiiHe TpyIHO BOBJI€Ub YAaCTHbIE MHCTUTYTHI, IOCKOJIBKY OHU BKIIIOUYAIOT
MHBECTUIMOHHBIE OaHKH M CIIEKYJIATUBHBIX HHBECTOPOB, MOJAOOHBIX HAM, H TOCYAapPCTBY OKa3bl-
BAETCsl 3HAYUTENIbHO CJIOKHEEe MOOMIN30BAaTh UX CPEJCTBA, YEM PECYpPChl KPYIHBIX KOMMeEpue-
CKUX OaHKOB.

C nenpro M3y4uTh BCE aJBTEPHATHBHI s €Ile pa3 mo3BoHWI ["aiimapy m crpocui ero,
MO>KHO J1 OyzaeT BBecTH mTpad it Tex Aepxareneit 'KO, koTopeie 3aX0TAT NMpH MOTalIeHUH
0053aTeNbCTB MOMYYUTh HANMYHBIMU. ["alifap oTBeTHII, 4TO 3TO mojopseT pemyrtanuio ['KO. 1
OH, KOHEYHO, ObLJT ITPaB.

S nonarato, 4to 6€3 peanusalii MOETO IUIaHa MPABUTENBCTBO OXKHAAET 1e(OIIT ¢ Ka-
TacTpOo(PUUECKMMHU TOCIECTBUAMU; JJaXKe B CIydae OCYLIECTBICHHUS 3TOT0 IuIaHa OOJIBIIMHCTBO
POCCHICKUX OAHKOB MPEKPATST CYIIECTBOBAaHUE, HO OBLJIO OBl OMMOKON JaKe MBITAThCS CIACTH
uX.

Bmopnuk, 11 aszycma (eeuep)

Py6nb («cmot»)  =6,30

PyGnb (dopBapaHbie KOHTPaKThI) = 91%

I'KO = 147%

Prins =23,92%

Standard & Poor = 1068,98

30-neraue xkazHaueiickue ooauranuu CIIIA =5,60%

B nonexnenvHuk g nposen kpatkue neperoBopsl ¢ Jluntonom. Ilpasurenscrso CIITA
eme He npuHsuio pemenus. OH o0eman Mo3BOHUTH ele pa3. Bo BropHUK Ha poccuiickoM ¢u-
HaHCOBOM pbIHKe Mpowusomnien o6Bai. Topru Ha ¢poHIOBOI OHpke OB BPEMEHHO IMPUOCTAHOB-
nesbl. ['ocyjapcTBeHHbIE OOIUraly yrnajau eme Huxke. JTO 3aTPOHYNIO AAXKEe MEXITyHapOHbIE
poiHKU. [IpeaioskeHHbIit MHOKO Mi1aH Oosbliie He rofuics. CTabunu3upoBaTh PeIHOK MOT ObI Ma-
KET MOMOIIM Ha CyMMY MUHUMYM B 15 MIIpA. J10JI., HO pacCYUTHIBATh Ha TO, YTO KakoU-110O0
YaCTHBI MHBECTOP MPEJAOCTABUT CBOU JIEHBI'H, ObUIO YK€ HEBO3MOXKHO. JIMIITOH HampaBWiICS B
MockBy, He no3BoHUB. [1o cityxaMm, OH ObLT pa3/ipakeH TEM, UTO eMy HEeUero npeiokuTb Mock-
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Be. Sl pemnn HanpaBuTh B rasety Financial Times crieayomiee NUCbMO:

«Cap, HeypsSAMIIBI HA POCCUMCKUX (PMHAHCOBBIX PBIHKAX JTOCTUTIU KPHU-
TUYeckoi crafuu. bankupsl u 6pokepsl, KOTOPBIE 3aMMCTBOBAIU CPECTBA MO
LIEHHbIe OymMaru, HecrioCOOHBI BHOCUTh FapaHTUHHBIE JIETIO3UTHI, a BHIHYK/IECH-
HBI cOpoC IEHHBIX OymMar OXBaTWUJ KaK PBIHOK aKIMi, Tak U PBIHOK 00-
muraiuii. GOHIOBBIN PHIHOK BBIHY)KJIEHBI OBIITM BPEMEHHO 3aKPBITh, TaK Kak
pacueTsl 10 CAEJIKaM YK€ He COBEpPLIAINCH; LIEHbl TOCYJapCTBEHHBIX 00IUra-
U ¥ Ka3HaueHCKUX 00s3aTEeNbCTB PE3KO yHayiu. XOTs MpojAaxu ObUIM Bpe-
MEHHO NpEeKpalleHbl, CYIIECTBYET OMACHOCTh TOTO, YTO HACEJEHHE CHOBA Ha-
YHET M3bIMaTh JEHBIM cO cOeperarenbHbIX cueToB. Hano neiictBoBath He-
MEJIEHHO.

bena B ToM, 4TO AEWCTBUSA, HEOOXOIUMBIE B CBA3HM C OAHKOBCKUM KPH3H-
COM, MaMEeTPajIbHO MPOTUBOIOJIOKHBI JEHCTBUSAM, COrliacoBaHHBIM ¢ MB® B
CB3U C OromkeTHbIM KpusucoM. IIporpamma MB® mnpenycmaTpuBaeT
KECTKYI0 MOHETapHYIO U (PUCKAJIbHYIO MOJUTHUKY; OAHKOBCKUN KpU3HC Mpea-
1oJlaraeT BIMBAaHUE HATMYHBIX cpeAcTB. O0a 3TH TpeOOBaHUSA TPYJHO MPUMHU-
puTH 6€3 AanpHele MexxIyHapoHoi nomoinu. [Ipu coctapneHnn nporpam-
Mbl MB® ncxoaunau U3 TOro, 4To MPaBUTENbCTBEHHBIE OOMUTaluu OyayT MO-
KyHaTh MpH CIEIYIOIIUX YCIOBUSAX: FOCY/IapCTBO CTaHET COOMpPATh HAJIOTU U
COKpATHUT PACXO/Ibl, MPOLIEHTHBIE CTABKU CHU3ATCS U KPU3HUC MOIIEeT Ha yObLIb.
OTO OMyLIEHHE 0Ka3ajJoch OMMOOYHBIM, MTOCKOJIBbKY OOJbllIasi 4acTh HEoIa-
YEHHOTO JIOJITa COCTOsUIa U3 MapKH, a KPEeAUTHBIE JUHUU HEBO3MOXHO OBLIO
B0300HOBUTH. CyIiecTByeT HeXBaTKa (PMHAHCOBBIX PECYpPCOB y TOCYIapCTBa, U
ee Heo0X0AMMO MOKPbITh. HexBaTka cTaHeT elle ocTpee, ecii HaceleHUe Ha-
YHET U3bIMAaTh JIETIO3UTHI.

Haunyumum pemieHreM Ob10 ObI BBEJICHHE BAJTIOTHOTO YIPABJIEHUS MO-
cie ymepeHHou neBanmbBanuu B 15—20%. JleBanbBarus HE0OXoauMa, 4TOObI
KOMIIEHCUPOBAaTh CHIWKEHHE LI€H Ha He(pTh M YMEHBLIUTh CYMMY pE3EPBOB,
TpeOyeMbIX MpU BaJIOTHOM YIpaBICHUH. DTO TakXKe MOCTaBWIO Obl B He-
BBITOJTHOE IIOJIOKEHHE Jiep)KaTele TrocylapCTBEHHBIX JIOJTOBBIX 00s3a-
TENbCTB, JCHOMUHUPOBAHHBIX B pyOJIsiX, M OTBEJIO OBl YIIPEKU B aJipec MpaBH-
TEJbCTBA.

[ToTpeOyrotcs pesepBol puMeEPHO B 50 MIIpA. 10T

23 mapa. uis nokpeiTuss M1 (AeHeXHbIX CpeAcTB B oOpamieHun) u 27
MJIPJ. 1OJI. JJIsi HOKPBITHS HEIOCTayu B pe(pHAHCUPOBAHUU BHYTPEHHETO J0JI-
ra B caeayromeMm rogy. ¥ Poccun umerorcs pesepssl B 18 mipa. non., MBO
obeman 17 mupa. non. «bonpmas cemepka» (G 7) MOHKHA MPEIOCTABUTH 15
MJpJA. [JO0J., 4YTO TIO3BOJUT BBECTHM BaIOTHOE ympasieHue. Cnacarb
OaHKOBCKYIO CHCTEMY YK€ He ToTpedyercs. 3a HMCKIIOYCHHEM HEMHOTHX
MHCTUTYTOB, JiepXKaTeei rocy1apcTBEHHBIX JIEMO3UTOB, OAaHKH CaMU CYyMEIOT
3amuTUTh ce0s. LleHpl rocyaapcTBEHHBIX OOJUTAIIMi HEMEJICHHO BO3PACTYT,
U TOTJa BBDKUBYT Hambosee 370poBble (puHAHCOBBIE yupexaeHus. [IpumepHo
40 mupa. nOJI. B MHOCTPAHHOM BAJIIOTE HAaXOIATCA Yy POCCUSH Ha pykax. [Ipm
BBEJICHUU BAJIIOTHOTO YIPABICHHUSA Yy HUX MOXKET BOSHUKHYTH COOJIa3H KyNUTh
JIEHOMHUHHPOBAHHbIE B PYOJISIX FOCYAapCTBEHHbIE OOJUTAIMU, KOTOPbIE CYIIST
IIPUBJIEKATENbHBINA 10X0A. B 3TOM ciyuae pesepBHbIi kKpeauT G 7, BO3MOXKHO,
Ja)ke He MPUAETCS UCIoNb30BaTh. CHI)KEHHE MPOLEHTHBIX CTAaBOK MOMOXKET
MIPAaBUTENILCTBY JOOUTHCS CBOUX (DUCKATBHBIX IIeNeH.

Ecimu Ob1 ctpanbl G 7 ObUTM TOTOBBI MPEIOCTaBUTH 16 MIpa. 0. He-
MEIJICHHO, CUTYAIMIO YAaJoCh Obl CTaOMIM3UpPOBaTh Jake O€3 BaJIOTHOTO
YIPABJICHUS, XOTS JJIs1 9TOTO MOTpedyeTcst Oobilie BpeMeHH, a ymepo OyaeT


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

cepbe3Hee. be3 BBeIeHHs BaTIOTHOTO YIpaBJiCHHs OYIEeT Takke TPYAHO OCY-
IIECTBUTh OTPAHWYCHHYIO BATIOTHYIO KOPPEKTHPOBKY, TaK Kak OYyJET HEBO3-
MOHO COIMPOTHUBIISITHCS JABJICHUIO B CTOPOHY JalibHEWIEN eBajbBAllUU, —
Takasi CUTyanus umena Mmecto B Mekcuke B 1994 r.

Ecnu neiicTBust OyQyT OTKIAIBIBATHCS, CTOMMOCTh OMEpalldy IO crace-
HUO Bo3pacteT. Henmemto Ha3ax ona obomnutack 061 B 7 muipa. non. K coxkane-
HUIO, MEeXAyHapOAHbIe (PMHAHCOBBIE OPTaHU3AIMHU HE OCO3HAIH OCTPOTHI CH-
Tyaruu. AnpTepHaTuBaMu OyayT nedont unu runepurdusus. Jlrodas u3 HuX
Oyzaet uMeTh KatacTpoduieckie GUHAHCOBBIC U MOJUTUIECKUE TOCIEICTBUS.

Yemeepe, 13 aszycma

Py6nb («cmot»)  =6,35

PyGnb (dhopBapaHbie KOHTPAKThI) = 162%

I'KO =149%

Prins =23,76%

Standard & Poor =1074,91%

30-neraue xkazHaueiickue ooauranuu CIIIA =5,65%

[Tocne Toro xak st Hamucan mucbMo B Financial Times, 3aMecTUTeNb MpeaceaaTeNs
IlenTpanpHOTOo Ganka Poccuu BBen HEKOTOPBIE OTpaHUYCHHS Ha KOHBEPTUPYEMOCTh pyoOJIs. DTO
0Ka3aJi0 OIyCTOIIMTEIbHOE BO3AECUCTBUE HA POCCUMCKHUI PBIHOK: NPU OTKPBITUM TOPIOB LIEHBI
Ak CHU3WIUCH Ha 15%, a MOTOM yKe CYIIECTBEHHO HE BO3pOCiId. MoemMy MHUChMY YIS
3HAYUTENbHOE BHUMAHUE, HO YIOp ObUI ClIeJIaH Ha 3alUTy JeBajbBalllM, a HE Ha MpeI0KEeHNe
BBECTHU BaJIOTHOE yNpaBJieHHE. DTO CTAJI0 OAHUM U3 (PaKTOPOB TOTO, UTO BIOCIEICTBUN Ha3BAIU
«YEepHBIM YETBEProM». JTO BOBCE HE BXOAMJIO B MOM HamepeHUs. S cuen ceOst 00s13aHHBIM BbI-
CTYIUTH C HOBBIM 3asIBJICHHEM CJIEAYIOLIETO COJAepKaHUS:

«Heypsiauipl Ha pocCUCKMX (PMHAHCOBBIX PHIHKAX BBI3BAHBI HE TEM, YTO s CKa3all
WK caenain. Y Hac HeT «KOPOTKUX» MO3UIUH B pyOJIsiX U HaMepeHHs 00eclieHUBaTh BaloTy. bo-
Jiee TOro, Halll MOPT(eNb OT AEBATbBAILMU TOJIBKO MOCTPATACT.

Lens moero nucema B Financial Times 3akitoyanach B TOM, YTOOBI MpeAyNpeauTh
npaButenbeTBa G 7. XOTS pOCCHUICKOE MPAaBUTENBCTBO JENIAET BCE, YTO B €0 CHIIAX, YTOOBI
CIPAaBUTHCA C CUTYyaIHel, OHO HE CyMeeT JOOUThCS ycrexa 0e3 JOMOIHUTEIbHON MOMOIIHU U3-3a
pyOexa.

Ilamnuya, 14 aszycma

Py6nb («coty)  =6,35

PyGnb (dhopBapaHble KOHTpakThl) = 162,7%

I'KO =172%

Prins =23,01%

Standard & Poor =1062,75

30-neraue xkazHaueiickue ooauranuu CIIIA =5,54%

S umen neperoBopsl ¢ MUHUCTPOM (prHaHCOB CIIIA PyOMHBIM U IOTYEPKHYI OCTPOTY
Bornpoca. OH MOJHOCTBIO CO3HABaJ 3TO, HO OCTaJbHbIE MPaBUTEIbCTBA G 7 HE pa3leisuid €ro
03a004YEHHOCTh; K TOMY K€ JI0 HUX TPYJIHO ObLIO 100paThcs U3-3a Hepabouux aHel. MHe mo3Bo-
HUJI ceHaTop Mutu MaKKOHHeJ'IJ'I, 1 1 HACTOATCIBbHO COBETOBAJ eMy CBA3ATHCA C MI/IHI/ICTpOM
¢uHaHCOB PyOMHBIM W 3aBEpUTH €ro B MOAJEPKKE pecrmyOiIMKaHIaMHU MPeACTOosIIeld BechMa
puckoBaHHoi oneparuu. [To3nHO BeuepoMm MHe mo3BoHWIM 0T Kupuenko. OH Bce emie paccuu-
THIBAJI HA IPOMEXKYTOUHBIH kKpeauT B 500 MIIH. 0., HO 3TO OBLIO YK€ HepealbHO. S mpeanoxumn
npuOBITh B MOCKBY IIsi 00CY>KIeHUsI 00Jiee MIMPOKOTO KPyra BOIPOCOB, €CIU ATO MPUHECET
MOJIb3Y.


http://xerurg.ru/

oubruomexa mpenoepa - WWW.Xerurg.ru

Bockpecenwve, 16 aszcycma, geuep

Py6nb («coty)  =6,35

PyGnb (dhopBapaHble KOHTpakThI) = 162,7%

I'KO =172%

Prins =23,01%

Standard & Poor =1062,75

30-neraue xkazHaueiickue ooauranuu CIIIA =5,54%

bonpuryto yacTe BEIXOAHBIX IHEH 5 ipoBen B Poccun. S nan MHTEpBBIO HA paguoCTaH-
1 «9xo0 Mockebly ¢ 00BSICHEHHEM CBOEH MO3UIUHU, U MOE 3asiBJIeHHe ObLI0 3aunTaHo 1o Poc-
CHIICKOMY TeJIeBHJICHHIO. S HaJer0Ch, YTO CyMell CIPaBUTh JOXKHOE BIleUaTIeHue, OyATo s Ha-
CTaMBaJl Ha JEBAJbBAllUM U KAaK-TO MOT BbIMIpaTh OT Hee. Heckonbko pa3 s pasroBapuBai C
["aiimapom. IToaroToBmi craThio ¢ 0OOCHOBAHUEM PEIICHUS O BBEJICHUU BAJIOTHOTO YIIPABICHHUS
W HampaBwi eMy Juist onoopenus. Toxapko uTto (6 4. 30 MUH. yTpa, MOCKOBCKOE BpeMs) OH CKa3aj
MHe, yTo pasroBapuBai ¢ Jlappu Cammepcom (3amectureneM MuHuctpa ¢punancos CIIA) u Hu-
KaKOW MMOMOIIY JKJIaTh HE MPUXOIUTCS; UM Ha/l0 OyJeT 1eHCTBOBaTh B OJTHOCTOPOHHEM HOPSIKE.
51 ckazai, 4To MO CTaThs TEPSAET CMBICI, HO OH HACTaWBaJ Ha ee OIMyOJIMKOBaHUU. S OTKazacs.

Bmopnuk, 18 aszycma

Py6nb («cmot») = 6,80

PyGnb (dhopBapaubie KOHTpakThl) = 305%

I'KO -

Prins =29,41%

Standard & Poor =1101,20

30-neraue xa3zHaueiickue ooauranuu CIIIA =5,56%

B nonenenpHuK Havancs cymuil an. Poccus BBena MOpaTOpUi M paclIMpuia BalltOT-
HBIM KOpUA0p, GaKTUYECKH JeBalbBUpOBaB pyosb Ha 35%. Poccuiickum GaHkaM 3ampeTHiiu Bbl-
MOJIHATH CBOM 0053aTeIbCTBA NEPEe] MHOCTPAHHBIMU KPEIUTOPaMH, U 3TO OBIJIO XYK€ BCEro. ITO
CO3/1aJI0 MAaHUKY CpPeld HHOCTPAHHBIX KOHTPAreHTOB, KOTOPbIE COpachIBaJId POCCUNCKHE 1IEHHBIE
Oymaru 1o 1000 niene. [[3Bua JIMNTOH NOMPOCHIT Y MEHSI TEXHUYECKHX MOSICHEHUH U MpeJyio-
KHWJI MHE HaMKMCaTh Ul HUX MaMSTHYIO 3aIlHCKY.

IlepeunTaB ee, s cuen ee HECKOJIbKO OJHOCTOPOHHEW. S MbITaiCs BHYLIMTH MBICID,
YTO ellle HEe MO3/JHO MCKaThb KOHCTPYKTMBHOIO BbIXoJa M3 kpusuca B Poccuu. IlpaBurenncrsa
crpad G 7 MOTJIH Obl IPEAOCTABUTH TBEP/LYIO BAIIOTY, HEOOXOJUMYIO /Ul BBEICHUS BATIOTHOTO
yIpaBieHus, IpU yCIOBUH NPUHATHS JyMOl 3aKOHOB, HEOOXOAUMBIX, YTOOBI BBITIOJHUTH TPEOO-
Banuss MB®. Mmenuce nBe BO3MOXKHOCTH: JlymMa cOrlalaeTcss Ha 5TO WIM OTKa3bIBaeTCs OT
npesioxkeHus. B mepBom citydae kypc pyOnst BoccTaHaBIMBAeTCsl, pyOJIeBbIN JOIT ylaeTcs pe-
CTPYKTYpUPOBATh YIOPSIOUYECHHBIM 00pa30M U MOSBISETCS BOZMOXKHOCTh MPOBOAUTH CTPYKTYp-
Hble pedopMbl (0OBABIATH OAHKPOTCTBO KOMIIAHWM, KOTOpbIE HE IUIATAT HAJIOTH, U T.J.).
BosbmmHCTBO poccuiickux OaHKOB MOTEPIAT KpaX, a MEXIyHApOHbIe OaHKHU U (POHIBI, 3aKITI0-
YUBIINE C HUMHU KOHTPAKThI, TOHECYT YOBITKH; OAHAKO 0053aTeIbCTBA POCCUHCKOTO MPaBUTEIb-
CTBa NMPHOOPETYT OIpEJIIEHHYIO LIEHHOCTh, JTy4lline OaHKU BEDKUBYT, a KpU3UC Oy/IeT mpuocTa-
HOBJIEH. Bo BTOpOM cirydae Kpu3uc MpoJoHKUTCS, HO OTBETCTBEHHOCTD 3a HETo JISKeT Ha [lymy.
Enbiiun mor Obl pacyctuts [lymy, Ha3HAUUTh BEIOOPHI U MTPOBOAUTH pedopMbl. B ciaydae ycre-
xa pedopM dreKTopar mojaepkai oe1 ux. Ho gaxke ecnu Ob1 EnblivH Oka3ancst He Ha BBHICOTE WU
peOopMBI HE TOCTUTIIHN YCIeXa, MbI C/IeTai Obl BCe BOZMOXKHOE, YTOOBI COXPaHHUTh JyX pedopM
B Poccun. D10 ObuTa BechbMa pUCKOBaHHAs CTpaTerusi, HO HUYETO He JIeJaTh — 3HAYUT MOJBEp-
ratbcs eme OOJbIIeMY PHCKY.

Cyoooma, 22 aszycma
Py6nb («coty)  =7,15
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PyGnb (dhopBapaHbie KOHTPaKThI) = 443%

I'KO -

Prins =36,05%

Standard & Poor =1081,18

30-neraue xkazHaueiickue ooauranuu CIIIA =5,43%

Me:x1yHapoIHbIE PBIHKM CEPHE3HO MOCTPajalld OT POCCUHCKOrO KpHU3Uca B MOCIEN-
Hue 1Ba qHs. Hanpumep, Ha HemenkoM (OHJIOBOM pPhIHKE LIEHBI B MATHUILYY ynanu Ha 6%. Mens
YIUBUJIO, YTO MOTPEOOBAIOCH CTOJBKO BPEMEHM JJISl CHMD)KEHHUS LIE€H JeIIeBbIX akuuid. Moi
MapTHEP yBepseT MEHs, YTO LIeHbl Ha (POHJOBOM PbHIHKE B MATHHUILY JOCTUTIN yIAYHOI'O BPEMEH-
HOT'O «JHa», a Mbl MTOKYNaJu aKLUU U NPOAABaIM ONUIMOHBI «yT». KcTatn roBops, Msl HE CO-
BEpILAJIHN CIEJIOK C POCCUICKUMU LIEHHBIMH OyMaramu B T€UE€HHE BCETO MEepHo/ia SKCIEpUMEHTa
B PEKMME PEATILHOTO BPEMEHMU.

S meITasics MOBECTH CBOIO HJCIO JIO JIFOOOTO, KTO TOTOB OBLI CIIyIIaTh, HO 3TO OBLIO
Oecrosie3Ho. DTO MOMOIJIO Obl yIY4IIUTh MOJUTHYECKYIO0 cuTyanuto B Poccun. Ceituac lyma
yKe He NpuMeT 3aKkoHbl, a MB® He mpenocTaBUT BTOPOro TpaHuia Kpeaurta. JIMmmBmucsy nep-
CIIEKTHBBI TOJIYYUTh JICHBI'H U3-3a pyOexka B o0o3pumoM OynaymieM, EnblinH BeIHYXIeH OyneT
OTIPABUTh B OTCTABKY HBIHEIIIHEE MPABUTEIBCTBO U UCKATh APYTYIO MOJAECPKKY BHYTPHU CTPAHBbI.
Ho rae? — Onurapxu pokoBbIM 00pa3zom ociadnensl. Octatores «I'a3npom» U HEKOTopble Hed-
TSAHBIE KOMITAHWW. 3HAYUT, OIATh YepHOMBIpAMH? OH, KOHEYHO, pacCYUTHIBAET HA 3TO. OgHAKO
HUKAKOHW pexXHUM He T00beTCs ycrexa, eciii OTCYTCTBYET MOJUTUYECKast BOJISI UCIPABUTh CTPYK-
TypHbI€ U3bsIHBL. [Ipeaensl nanbHeHIero yxy/eHnus CUTyallui HEesSCHBI.

Bockpecenve, 23 ascycma

Py6ns («crot») =715

Py6nb (popBapanbie KoHTpakThl) = 444%

I'KO

Prins =36,05%

Standard & Poor =1081,18

30-netuue ka3Haueiickue ooymranun CIITA =5,43%

EnpiuH oTnpaBwil B OTCTAaBKY MPAaBUTENIBCTBO M Ha3HAa4uWil UepHOMBIpAMHA. 3a Aaib-
Heifme npenckazaHus st He 6epych.

Cpeoa, 26 aszycma

Py0nb («cmot»)  =10,00

PyGnb (dhopBapaHbie KOHTPAKThI) = 458%

I'KO

Prins =42,83%

Standard & Poor =1084,19

30-neraue xkazHaueiickue ooauranuu CIIIA =5,42%

[Ipenena rmy6une Kpusnca — HeT. Pacman poccuiickoit GaHKOBCKOI CHCTEMBI MPOHUC-
XOJIUT OecropsIoYHbIM 00pa3oM. baHkM MpHOCTaHOBWIIM TJIATEKU, U HAcEeJIEHUE OXBaTHIIA Ia-
Huka. YcioBusi oomeHa ['KO Oblmn 0OBSIBICHBI M MOHAYaly BCTPETUIIM JOBOJBHO HETIOXOU
pueM, OJHAaKo pyOib Mepemiesa B COCTOSHUE CBOOOJHOIO MAaJeHHs, TaK YTO IMpeaIaracMble
YCIIOBHS MPAKTHUECKU CTalld OeCCMBICIEHHBIMU. MexayHapoHas (HUHAHCOBasl cUCTeEMa Iepe-
KUBaeT HeypsauLpbl. MImeroTces, moxoe, HEBBINOJIHEHHbIE BaJIOTHBIE KOHTPAKTHI HA CYMMY B 75
—100 mipz. 10J1., ¥ HEU3BECTHO, KOTa OHU OyIyT BBIMOJHEHBI. KpeluTHOE areHTCTBO CHU3UIIO
pelTHHT KpymnHeiiero kommepueckoro 0anka ['epmanuu. B mexayHapo/iHble MeKOaHKOBCKUE
CHIEJIKM TIO0 CBOMaM OBbII BHECEH HEKOTOPBIN AJIEMEHT KPEAUTHOro pucka. BeposTHO, oH Oyner
UMETh KPaTKOBPEMEHHBII XapakTep, HO 3TO MOXKET BCKPBITh Jpyrue ciadble MecTa U3-3a MacCu-
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POBAHHOI'O MCIOJIb30BaHMs 3aeMHBIX cpelacTB. PoHnoBble pbiHKU EBponsl u CIIIA coxporny-
JUCh, HO K HUM CKOpee BCEro BepHeTcs crnokoncTtBue. Kpmsuc B Poccum HOCUT Becbma ce-
PBE3HBIN XapakTep U Oy/eT UMETh HEMCUUCIMMBbIE TTOJIMTHYECKUE U COLIMANIbHBIE TTOCIEICTBHS.

Ha sToM MecTe s mpekpalnaro cBOW 3KCIEPUMEHT B PEKHUME PEABHOIO BPEMEHH, T10-
CKOJIbKY 5 00Jiee He SBIISIOCh AKTUBHBIM YYACTHUKOM COOBITHI. DTH COOBITHS PEACTABISIOT CO-
OOl HArJSAHYIO U JOBOJBHO CTPALIHYIO WJUTFOCTPALIMI0O MHOTHX MOJOXEHUH, KOTOPbIE S MbITa-
I0Ch U3JIOXKHTD B. HACTOALIEH KHHUre B Oojiee aOcTpakTHON (opme. MeHs: 0COOEHHO CTpaIluT To,
yro B MunucrepctBe punanco CHIA nelicTBoBasia oTiiMYHas KOMaH[a, a B Poccun Obu1o Hau-
Jydlee MpaBUTEIbCTBO BO BCEH €€ MOCTCOBETCKOM UCTOPUH; TEM HE MEHEe KPU3HC Helb3sl ObLIO
MPeOTBPaTUTh. S Takke HeJJOBOJIEH COOCTBEHHOM POJIBIO.

51 MOTHOCTBIO CO3HABAJI, YTO CUCTEMA IPaOUTENECKOr0 KaluTaIM3Ma HECOCTOSITENbHA
U HEyCTONYMBa, U 51 JOBOJIBHO YAaCTO TOBOPHII 00 ATOM; TEM HE MEHEE sl IO3BOJIMII BTIHYTh ce0s
B cienKy 1o «CBsi3pUHBECT». [l 3TOr0 OBUIM OCHOBATENbHBIE IPUUHHBL, HO (PAaKThI — ynpsiMast
BElIb — CJIeJIKa He ynanach. JTo Oblia camasi Hey/layHas MHBECTULIUS B MOeH npodeccroHallb-
Holi kapbepe. Korna s e3aun no Poccun B oktsa6pe 1997 r., s Obl1 mopaxkeH 0€30TBETCTBEHHO-
CTbI0 MHOCTPAHHBIX MHBECTOPOB, CCY’KAIOIINX OOJbIINE CYMMBI J€HET POCCHUIICKUM MyHUIUIIA-
JUTETaM, KOTOpbIE HEyIauHO MCIONb30Balu cpeacTBa. OHAKO 5 HE CTall CIacaThCsl OETCTBOM.
Moe niuceMo B Financial Times Takke UMEIIO HEMIPEABUICHHBIC HETATUBHBIC TIOCTEACTBUA. S He
JKaJlel0 0 TOM, YTO MBITAJICS TOMOuYb Poccuu ABUraThes B HaIpaBICHUH OTKPBITOTO OOIIECTBA.
Mou ycunus He YBEHUYAJIUCh YCIEXOM, HO 5 [0 KpalHeW Mepe IbITalcs. Sl BecbMa COXKajer O
CBOEM MHBECTULIMOHHON JEATENBHOCTH. DTO IOKAa3bIBAE€T, HACKOJIBKO TPYJHO COBMEILIATh JBE
poiu.

NMpenBuasa 6yayuiee

Teneps s Bo3Bpamiawch K aHanuszy Ooisiee oOmiero, riaodaqpHOTO Tpolecca crag —
noabseM. Sl ocTaHOBIIO Yackl U OYIy paccMaTpuBaTh MPEICTOSAIINE COOBITUS MPOCTO KaK Oyay-
1ee, XOTs 3TH COOBITHS OYAYT Pa3BOpaYMBATHLCS IO MEpE MOATOTOBKU KHUTH. B KaKOM-TO CMBIC-
Jie s MPUCTYNAl0 K ellle OJHOMY SKCIEPUMEHTY B PEKHMME pPealbHOTO BpeMeHH. S MOMbITaroch
UCIIOJIF30BaTh CBOIO KOHIIETIIMIO UCTOPHH, YTOOBI MPeIcKa3aTh, YTO HAC KJET BIIEPEIH; COOBI-
THS, IO MEpE UX pPa3BepThIBaHUs, OYAYT CIYKUTh MPOBEPKO 0OOCHOBAHHOCTH MOUX MpecKa3a-
HUH. OT0 He Oy/IeT HaydHas MPOBEPKA, TaK Kak s OyIy KOPPEKTUPOBATH CBOIO CXEMY CIaj —
MOJIBEM C YUETOM CKJIAJIBIBAIOIIEHCS U MOCTOSHHO MeHsomIeiics cutyanuu. Kak s ykaspiBan pa-
Hee, MOMBITKY Mpeicka3aTh OyayIIee — TO CKOpee aXUMHUs, YeM HayKa.

Jlo mocnenHero BpeMeHU s moJjaraji, 4To Mbl Haxoaumcs B (asze 3 monenu cmag —
MOJbEM, @ UMEHHO Ha dTale CypoBOro ucrnbeiTaHus. Ecau MupoBas KanmuTaaucTUYecKas CUCTEMa
BBIIEPKUT 3TO HCHBITAaHUE, TO OHA BCTYIUT B MEPHOJ] YCKOPEHUS, KOTOPOE MPHUBEAET €€ B pe-
KM, JTAJIeKUW OT paBHOBECHOTO. Ecim ke cuctema He BBIICPKUT UCIBITAaHUM, TO NI HEe Ha-
CTyInUT MOMEHT ucTUHBI. Emie 16 aBrycra 1998 r. s cumran, yto kpusuc B Poccuu kak pas u
O3Hayajl TaKod MOMEHT UCTUHBI. OJIHAKO MO€ NMOHUMAHUE CUTYallMH HE COOTBETCTBYET HBIHEIII-
HEMy ToJIoKeHuIo Aen. Ha camoM jene mpeacTouT mepuo 3akata, 3a KOTOPbIM MOCIENYIOT Ie-
PEXOIHBIN MOMEHT U KaTacTpo(HUuecKoe CKOJIbKkeHHe BHU3. Ho moxoske, 4To Mbl IPOJIBUHYJIUCH
M0 3TOMY IYTH 3HAYUTENbHO JAJblIe, YeM s Iojaran paHee. Sl cuuTaro Tenepb, YTO KPU3HC B
Poccuun npencraisier coOol mepexo/IHbI MOMEHT, KOT/Ia TeHJICHIIMS, KOTopas YK€ W3MEHUIa
HaIpaBlieHUE, MOAKPEIUISETCS MHEPLUUOHHOCTHIO CHUCTEMBI, TPO3sl KaTaCTPOPUUECKUM KOJLIAI-
coM. Bpewms, npomieaiiee ¢ Hayana TawJIaHACKOTO KpHU3UCa, MOKHO CUMTATh MEPUOJIOM 3aKaTa,
KOTJia JIF0JI MPOJIOJKAIM BECTH JeNa, Kak OOBIYHO, CMYTHO OIIyINasi, YTO BCE UJET HE TaK, KaKk
Hajo. Ho xorna >xe Hactynmuia MOMEHT ucTuHbI? KpoMe Toro, HoBast MHTEpIpeTalys o3Havasia
Obl HaIBUTAIOIIUICS KOJIanc (PMHAHCOBBIX PHIHKOB B IIEHTPE, a 3TO MOTJIO OBl OKa3aThCs HEBEP-
HBIM.

1 cenTsiOps HAa POHIOBBIX PHIHKAX MPOU3OIIEN BPEMEHHBII 00Bal 11eH Npu OOIbIIOM
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NIPE/UIOKEHUH, a B KOHIIE HEJeNIM CUTYalUs TOBTOPUIIAch, HO MPH MEHbILIEM oO0beMe cAeoK. S
CUUTAIO, YTO 3TO OBLIO JIO)KHOE «JIHO»; MBI SBIIIEMCS CBUAETEISIMHU PbIHKA «MEIBEACH», U LIEHBI
aKIMi B KOHEYHOM cYeTe CHU3ATCA erle 6osbie. OgHaKo craja MOKeT OKa3aThes OoJiee mpo1o-
KUTENBHBIM, YEM 3TO CIIEYET U3 MOJEIIHN CIIaJl — MOAbEM, KOTOPYIO 5 MPEeMIOKWI. S moHnMaro,
YTO HYXKHA KakKas-TO MHasl CXeMa U MPENOYMTaI0 CKa3aTh 00 3TOM OTKPHITO, & HE MPOCTO Mepe-
nucaTh TO, YTO sl Hamucan pasbiue. (bonee Toro, s 10BoJIeH, YTO COOBITHSI HE COOTBETCTBYIOT B
TOYHOCTH Pa3pabOTaHHOW MHOIO MOJENU CHajJ — IOABEM, TaK KaK Omacajics, YTO BTUCKUBAIO
HCTOPUIO B N300pETEHHYIO MHOIO cXeMy.) BmecTo Toro yToOb! MOANPaBUTh NPEKHIO MOJETb, 5
pa3paboTaro HOBYIO — CIEIIMAIILHO ISl 3TOTO cyyasi. DTO HAMEPEHHUE COTacyeTcs ¢ OroBOpKa-
MH, KOTOpBIE 5 CAeNall, IPUCTYNHB K IPUMEHEHHIO aHAJIM3a CIaJ — MOAbEM K MUPOBOM KaInTa-
JMCTUYECKON cucteMe. Y CHUCTeMbI UMEIOTCS LIeHTp U nepudepus. ITo MomMoraer oObsSCHHUTD,
IIOYEeMY MPOLECC NE3UHTErPALUN MPOUIUTCS 3HAYUTEIBHO JOJIbIIE U IPOU30UIET B Pa3HOE Bpe-
Ms B pa3JIMYHBIX YaCTSAX cUCTeMbl. MOsl HOBasi THIIOTE€3a OTHOCUTEIBHO INHAMUYECKONW CTPYKTY-
PBI HBIHEITHETO KPU3UCA 3aKJIF0YAETCS B CIIETYIOLIEM.

MupoBasi KalnuTaIUCTUYECKAss CUCTEMA IIOABEPIVIACH CEPHbE3HOMY HCIBITAHUID —
MIPOM30IIeN MEKCUKAHCKHUM Kpu3uc 1994— 1995 rr., HO OHa nepekuina Tak Ha3biBaeMblil ekt
«TEKWJIb» U BBIILIA U3 KpU3HUCa ellle CUIIbHEee, YeM Koraa-in0o. IMeHHO Torja HacTynuI mepH-
0]l YCKOpeHHUsl, a OyM CTaHOBWJICS Bce Ooyiee HE310POBBIM. TOT (akT, YTO JepiKaTeiar MEKCH-
KaHCKUX Ka3HAYeHWCKUX 005A3aTeNIbCTB BBIILUIM U3 KpU3KCAa HEBPEIUMBIMH, OKa3alCsi TypPHBIM
MPUMEPOM JIJIsl CHEKYJSHTOB POCCHUICKMMHU Ka3HaueWCKUMHU o00si3aTesnibecTBaMU. [10BOpOTHBIIM
MYHKT HaCTYyNMJI BMECTE C TaWJIaHACKMM Kpu3ucoM B urosie 1997 r. O oOpaTuil BCHATH MOTOK
JIEHE)KHBIX CPE/ICTB. Sl MOHMMAJ, YTO My3bIKa OT3BYy4asla, 0COOEHHO MPUMEHHUTENbHO K Poccun,
TaK M CKa3al Torjaa o0 3TOM, HO 51 CEpbEe3HO HEJO0OLEHMI OCTPOTY MpobiemMsbl. S mpeaBuaen uc-
MBITAaHUE C HEOMPEICIEHHBIM UCXO0/I0M, MOA00HOE MEKCUKaHCKOMY Kpu3nucy 1994—1995 rr., Ho
HE OKOHYATEJIbHOE U3MEHEHUE TCHACHIIUY.

[Tonauany 3TOT MOBOPOT Ka3zaycs 01aroTBOPHBIM sl PUHAHCOBBIX PHIHKOB LIEHTpPA 110
NPUYMHAM, KOTOpBIE s YK€ OOBSICHWI, a O’KUBJIEHHE B IIEHTPE BHYIIAIO HaJEXIy nepudepuu.
Ha a3marckux ¢oHI0OBBIX phIHKaxX Oblla BO3MEIlIEHA IMOYTH MOJOBHHA NOTEPh B MECTHBIX BaJIlO-
Tax JI0 TOro, KaK Hayajcs HOBBIH craj. DT0 MOXKHO ObIJIO ObI HCTOJIKOBATh Kak MepHoj 3akaTa. B
KOHEYHOM CY€eTe CIaj 3aTpPOHYJ M (PMHAHCOBbIE PHIHKHU LIeHTpa cucTembl. CriepBa OH ObLI HOCTe-
NIEHHBIM, a TIOTOK CPECTB BO B3aUMHBIX (DOH/IAX OCTABAJICS MOJIOKUTEIBLHBIM, OJTHAKO KPU3HC B
Poccuun yckopun cOpoc 1eHHbIX Oymar, 9TO MOXKHO ObLIO OBI 10 HEKOTOPBIM MpU3HAKaM, HO HE
10 BCEM, IIPUHSATH 32 PHIHOYHOE «JTHO». S cunTaro, 4To 3TO OBLIO JIOKHOE «JTHO», TOUHO TaK K€,
KaK HIDKHSAS TOYKAa Ha a3MaTcKuX (OHIOBBIX pbIHKax B 1997 r. okazanach JOKHBIM «ITHOM». 51
OKUJAl0, YTO aKTUBHOCTb HA PBIHKE BOCCTAaHOBUTCA A0 50%-HOro ypOBHS, HO HE HMCKIIIOYAIO
BO3MOKHOCTh JAJIBHEHMIIIETO CIIaja, IPeXIe YeM HAyHETCs MOAbEM. B KOHEYHOM cuere cHuTya-
111 HAMHOTO YXYAIIUTCS U NMPUBEAET K MUPOBOMY crniaay. [le3nHTerpanus MUpOBOW KalluTaJIn-
CTHUYECKOH CHUCTEMBbI Oy/IeT MPEensITCTBOBATh MOABEMY, TaK YTO CIaJ] peabHO MPEeBpPaTUTCS B Jie-
IIPECCHIO.

HmeroTcs Tpu MpUYMHBL, TIOYEMY S CYUTAI0, YTO caMasi HU3Kas TOUKa KpH3uca elie He
nocturayra. OgHa U3 HUX COCTOUT B TOM, YTO POCCUICKNE HEYPSAIUILb] BBIIBUIN PAHEE UTHOPU-
poBaBIIMECS W3bSAHBI B MHPOBOM OaHKOBCKOHM cucrteMe. baHku 3aHMMaroTCsl cBomamu, ¢op-
BapJIHBIMHU CJIEJIKAMU U BTOPUYHBIMH OIIE€PALUIMU MEXy COOOH M CO CBOMMH KJIMEHTaMH. DTH
TpaHCAKIMK HEe GUTYPUPYIOT B OaaHcax OaHKOB.

Korna npousomien aedont poccuiickux 6aHKOB MO CBOMM 00s13aT€NIbLCTBAM, 3allajHbIe
OaHKH OLIYTUIIM 3TO MPUMEHUTENHEHO K COOCTBEHHBIM CPEJICTBAM U CPEACTBAM CBOMX KIIMEHTOB.
Xemxke-Bble U Ipyrue GUHAHCOBBIE (POHIBI TAKXKE MOHECIN KpyIHbIe YObITKU. Teneps OaHKH JH-
XOpaJ0YHO MBITAIOTCS YMEHBIIUTh PUCK U OIPAaHUYMTH UCIOJIb30BAaHUE 3a€MHBIX CpelacTB. Mx
COOCTBEHHBIE aKIIUK PE3KO YIIAJIU B LIEHE, U BLIPUCOBBIBAETCS TII00AIBHOE «CHKATHE» KpeauTa®,

Bropast npuunHa COCTOUT B CEPbE3HOM OOOCTPEHHM TPYAHOCTEH Ha mepudepuu cu-
CTEMBI: OT/IEIbHBIE CTPAHBI CTPEMSATCS TENEPh BHINTH U3 MUPOBOM KallUTAIUCTUYECKOW CUCTEMBI

3! C tex nop Long-Term Capital Management moTeprien Kpax ¢ KaracTpo(QUIECKMMH TIOCITEICTBUAMH.
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WIM NIONPOCTY yXonaaT B cropoHy. CriepBa B MlHnoHe3uu, a 3atem B Poccun mpousonien noutu
IIOJIHBIM SKOHOMHUYECKHH Kpax. To, 9To ciayumnocs B Manaii3un n B MEHbILIEHW CTENEHH B ['OH-
KOHre, uMeeT eie O6osee 3noBemmuii cmbici. Kpax B Munone3un u Poccun ObU1 HenpeaHaMepeH-
HBbIM, HO Masaii3usi CO3HaTEIbHO OTTOPOAMIIACh OT MUPOBBIX PHIHKOB KalHUTajia. DTO MPUHECIIO
HSKOHOMHKe Maaii3uu BpeMeHHOe 00JIeT4eHUe U MO3BOJIWIO €€ MPABUTEIbCTBAM YepKAThCs Y
BJIACTH, HO YCKOPWJIO o0Iee OErcTBO KamuTajga ¢ nepudeprur, OHO OKa3ajio JIOMOJIHUTEIHEHOE
JTaBJIEHUE Ha TeX COCe/ied, KOTOpbIe CTPEMHIIUCH COXPAHUTh CBOM PBIHKH OTKPHIThIMU. Eciiu Oer-
CTBO KaluTajna ImpuHeceT Mamnaii3uu BBIFOJIbI 10 CPAaBHEHHIO C €€ COCEeIsSMHU, Takas MOJIUTHKA
BIIOJIHE MOKET HAlTH MOApakaTesei.

Tperuit BaxkHbIl (hakTOp, ACUCTBYIOIIMI B HampaBiICHUM IE3UHTETrpalil MUPOBOI
KaITUTaTUCTUYECKON CHCTEMBI, 3TO SBHAs HECIOCOOHOCTh MEXKIYHApOIHBIX MOHETApPHBIX Bia-
cTeil ykpenuth ee equHcTBO. [Iporpammbr MB®, noxoxe, He cpabaTeiBatoT, 1 POHM JTUIINIICS
cpeactB. Peakius npaBuTensCTB cTpaH G 7 Ha POCCUHCKUIN KpHU3HUC Oblila IPUCKOPOHO Heaje-
KBaTHOM, a yTpaTa KOHTPOJISl BHYIIAET HACTOSIIUN cTpax. Mexay TeM (puHaHCOBbIE PHIHKU Be-
YT ce0s1 TOBOJILHO CBOEOOPa3HO: OHU HE TEPIAT KaKOTO-ITM00 BMEIIATEeIbCTBA CO CTOPOHBI T'0-
CyJIapCTBa, HO COXPAHAIOT IIIyOOKYIO BEPY B TO, UTO, €CIIU YCIOBHS ACHCTBUTEIHHO PE3KO YXYI-
marcs, BacTu BMemmarorces. Ternepsb oTa Bepa nokosebaena’.

PednexcuBHOe B3auMonelcTBHE TpeX Ha3BaHHBIX (PAKTOPOB MOIBOJIUT MEHS K BBIBO-
Jly, 4TO MBI IPOLLIN NEPEXOAHBIII MOMEHT U MOBOPOT TEHJEHIMH MOAKPEIISETCS TIOBOPOTOM B
npeodiafaronux oXUAaHuAX. To, Kak OyJIyT pa3BUBaThCS COOBITHS, BO MHOTOM 3aBHCHUT OT pe-
aKM1 OAHKOBCKOWM CHCTEMBbI, HHBECTOPOB U BJACTEH B IIEHTpPE CHCTEMBbl. PazMax BO3MOXKHBIX
UCXOJI0B KoyieOseTcs MeXIy 00BaioM (POHIOBBIX PHIHKOB U 0o0Jiee 3aTSKHBIM MPOLIECCOM YXY/I-
LIEHUS] UX COCTOSIHUS.

S cunrato nocneaHui BapuaHT 6osiee BeposiTHBIM. [llokoBoe cocTosiHMEe MeXTyHapoI-
HOW (PMHAHCOBOI CUCTEMBI CKOPO YJISKETCS; BRIHYKICHHAs TUKBUIALNS aKTUBOB MPEKPATUTCA.
OnuH U3 OCHOBHBIX HCTOYHUKOB TPEHUN — CHJIBHBIN JOJIIAp | cliadas neHa — YyKe MPEeOo/I0JICH.
Eme omun wucrounuk OecrokoiicTBa — ['OHKOHT, MOXOXe, HaIeNn Ccrocod BEepHYTh cebe
KOHTPOJIb HaJl COOCTBEHHOU Cynp0oil. Poccust crmcana co cueroB. [IpeaBuauTcsi moHMKEHUE
IIPOLIEHTHBIX CTaBOK. LIe€HBI akMii yrajyu HaCTOJIBKO, YTO MHOTHE U3 HUX NPEACTABIAIOTCS MPU-
BieKaTeNbHbIMU. [lyOnnka MOHsUIa, YTO KMEET CMBICH MPHOOMIUTBCS K BEYHOMY PBIHKY
«OBIKOBY», HO TIPOMIET BpeMs, MPeKae YeM OHa OCO3HAET, YTO PHIHOK «OBIKOB» HE MOXET Ipo-
noikarbest BeuHo. [loaTomy motpelOyercs HEeKOTOpoe BpeMsl JUIsl TOTO, YTOOBI MPOSIBUIOCH JIEH-
CTBHE TPEX HEraTUBHBIX (DAKTOPOB.

A 3a T0XKHOM 3apel mocieayeT NPOAOJIKATEIbHBIN PHIHOK «MEABEACH», KaK 3TO CIIy-
yuiiock B 30-e Tobl U NpOHCXOauT B A3uu B Hactosulee Bpems. [1yOnuka HauHeT cOpachiBaTh
aKUMU B MOJIb3Y MHCTPYMEHTOB JIEHE)KHOTO pPhIHKA WJIM Ka3HaueHCKHUX 00s3aTenbcTB. DdPexT
OorarcTBa BO3bBMET BEpX, M MOTPEOUTEIBCKHM cmpoc Oyner cokpamarbcsi. CHHU3UTCS Takke
CIPOC Ha MHBECTHUIIMH: MPUObUIN UCTIBITHIBAIOT JIaBJICHUE, UMIIOPT PACTET, a IKCIOPT COKpala-
€TCsl; K TOMY K€ YMEHBUIWIIOCH IPEUI0KEHNE KaluTaja A1 MEHEE YCTOMUNBBIX MPEANPUATUI U
orepanuil ¢ HeABMKUMOCThI0. CHUKEHHE MPOLEHTHBIX CTAaBOK HECKOJIBKO 3aTOPMO3UT CIaJl Ha
PBIHKE, U DKOHOMHUKA B KOHEYHOM CYETE ONPABUTCS IPHU YCIOBUHU, UYTO COXPAHUTCS MHpOBas
KanuranucTuyeckas cucreMa. OHaKo BEpOSATHOCTh €€ paclajia CyIeCTBEHHO Bo3pocia. Eciu
KOTJa-HUOYb M MpOoU30iiieT 3ameanieHre pocra 3koHoMUKH CIIA, To yMEHBIINTCS TOTOBHOCTh
TepHeTh 3HAUUTENbHBIN 1e(ULNUT BO BHEIIHEH TOProBIIe, a 3TO MOXKET MOCTaBUTh MOJ] YIpO3y pe-
UM CBOOOJ/IHOM TOPTOBIIH.

Panee s mymait, uTo A3MaTCKMUl KPU3HUC PHUBEACT K OKOHYATEIBHOMY TpUyM(]y Karm-
TalM3Ma: KUTalCKHE CEeMbHU, KUBYIIHE 3a pyOeKOoM, YCTYISAT MECTO MHOTI'OHAIIMOHAJIBHBIM
KOMITIaHUSIM, a «a3uarckas MoJieib» OyAeT MOIJIOMIeHa MUPOBOM KalUTaIUCTUYECKON MOJIENbIO.
Taxol xo7 cOOBITHIA Bce elle BO3MOXKEH, HO ceiyac 0ojiee BEpOSITHO, YTO CTpaHbl nepudepun
OyIyT Bce yalle BBIXOJIUTh U3 CHUCTEMbI — A3TO OyJIeT MPOUCXOJUTH MO0 MEpe TOro, Kak OyayT

32 Jtu MOMeHTHI urypupoBanu B MoeM 3assienun Konrpeccy CIIA 15 centsops 1998 .
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YMEHBIIAThCS MX LIAHCHI MPUBJIEYb KaluTal U3 LeHTpa. baHku 1 nopTdenbHble HHBECTOPHI IM0-
HECJIU cephe3Hble YObITKH, 1 MHOTHE MTOTEPH ellle MpencTosT. Poccun, 0ueBUIHO, TPO3UT A€POIT
0 JI0JITIApOBBIM 00s3aTenbeTBaM. [Ipunercs Takxke npu3HaTh yOBITKH B MIHIOHE3UH. AKIIMOHE-
pBI OAHKOB HE MPOCTAT NOTEPh Ha NepUdepuu: OHU HE 3aXOTAT YBEIUUYUBATh CBOU NOoTepu. Biu-
BaHHUE JIeHer B Mepudepuro BO3MOXKHO JIMIIbL HAa OCHOBE MEXIYHApOJIHBIX NEHCTBUI IMpaBH-
TEJBCTB, OJHAKO MPU3HAKH MEKTyHAPOJHOTO COTPYIHUYECTBA MIOKA OTCYTCTBYIOT.

Taxast mocie10BaTeIbHOCT COOBITUH OTIMYAETCA OT MEePBOHAYAIBHOW MOJEIH CIaj
— TOJBEM TJIaBHBIM 00pa3oM MPOAO0JIKUTEIBHOCTHIO M CIIOXKHOCTBIO Nepuoja cnaaa. [lepuon
OyMa XapaKTepH30BaJICsI OOBIYHBIM CaMOMOJIKPETUISIOIIMMCS B3aUMOICHCTBHEM NPUCTPACTHBIX
OIICHOK M TEHJEHUMH. byM mpoien ycrnemHoe NCIbITaHUuE B X0/1€ MEKCUKAHCKOTO Kpusuca 1994
—1995 rr., 32 KOTOPBIM MOCIIEAOBAN NEPUOJT yCKOpeHusi. HeoObIYHBIM SBIISIETCS IMEHHO MEPUO.T
craza, OCKOJIbKY OH COCTOMT W3 JIByX cTaauil. Ha mepBoit cTanuum Ha QOHIOBBIX phIHKaX OyMm
npojoipKancs Ojaronaps OTCYTCTBHIO MOHETApHBIX OTpaHUYeHUH U OOpaTHOMY NPUTOKY
cpenctB. Ha BTOpo#i cramuu cmaj 0XBaThIBaeT M LIEHTpP, U nepudepuro, 1 oda mpoiecca Moj-
KPEIUISIOT APYT JIpyra B HalpaBJICHUU CBEPTHIBAHUS aKTMBHOCTHU. Criajbl OOBIYHO OBIBAIOT J0-
BOJIBHO KOPOTKHMHU; HA 3TOT K€ pa3 OH IMPOJUIMICS U MPOUCXOJUT B Pa3HOE BPEMS B PA3IUUHBIX
yacTsax cucrembl. Korna on mpowusorien Ha nepudepun, To ObUT TOBOJIBHO KOMIAKTHBIM; HO MbI
BCE elle He 3HaeM, KakK JIOJro OH OyJeT MpoAoJbKaThes B IeHTpe. [IpoaomkuTenbHOCTh criaaa
CBUJIETEIBCTBYET O CI0KHOCTU MUPOBOM KaIIUTATUCTUYECKON CUCTEMBI.

bruto oueBHIIHO, YTO nucOaaHC MEXAY LIEHTPOM U Nepudepueid Ha MepBoil craguu
craja COXpaHUTh Henb3d. JInbo B IeHTpe MpOM30MIeT craja 0 NoabeMa Ha nepudepuu, Jmdo —
HaoOopoT. [lepBrlii BapuaHT OblT O0Jiee BEPOSITHBIM, HO €r0 HEJb3s ObLIO IMpejcKa3aTh ¢ abco-
JIOTHOM TocToBepHOCTHIO. Kpusuc B Poccun BHEC onpeaeneHHOCTh B 3TOT Bompoc. Kak u B ciy-
yae ¢ Taunanaom, BausiHue coObITUil B Poccun okasanoch 6osee 3HAUUTEIbHBIM, YEM MHOTHE
OXKHMJIaJIM, BKIIIOYas MEHS camoro. SI J10BOJbHO MpayHO olieHUBasl coObiTusi B Poccuu, HO 51 He
OCO3HAJI TIOCTEJCTBUN IJIsi CBOIOB, OTEPAIMA C MPOU3BOJAHBIMUA OymMaramMu U MeKOaHKOBCKOTO
PBIHKA, [TI0KAa OHU PEAJIBHO HE HACTYIHIIH.

Crnenyer HamOMHUTB, YTO MOS NEPBOHAYAIbHAS MOJENb CHaJ — IOJBEM HMEET BO-
cemb (a3. daza 4 — 3T0O MOMEHT UCTHHBI, a ¢a3a 5 — nepuoj 3akata. HesicHo, kak 3T (a3bl
BIIMCBIBAOTCS B CIIEHHUAJIBHYI0 MOJEIb, IOCTPOCHHYI0 MHOM JUIsI MUPOBOM KallUTAIMCTUYECKON
cucteMbl. KTO-TO MOXET cKa3aTb, 4TO BpeMsl MEXKy TaWIaHJICKUM KpU3UCOM B utosne 1997 r. u
poccuiickuM KpaxoM B aBrycte 1998 r. — nmepuon 3akata. Ho rae ke Torna MOMEHT UCTHUHBI?
Bo3MmokHO, s1yyllle 1oka He 3a7aBaTh BOIIPOCOB. Mozenn He ClaeayeT BOCIPUHUMATD CIUIIKOM
OykBasbHO. B mcTOopmueckux cOOBITUSAX HET HMYEro JaerepMuHHMpoBaHHOro. Kaxnas mocneno-
BaTEJIbHOCTh COOBITUH — yHUKalbHAa. B COBETCKON cucTeMe MOMEHT UCTHHBI y>K€ HACTYIHJI,
koraa XpylleB Npou3Hec cBOK peub Ha XX cbe3fe KomMmmyHHCTHUECKON MapTHH; BO3MOXKHO, Y
KaITUTATUCTUYECKON CUCTEMbI TAaKOTO MOMEHTa He OyzeT. BbITh MOXeT, Hac 0)KHUJaeT HHOM X0x
COOBITUI: JIOXKHASI 3apsl YCHIMUT YYBCTBO OMACHOCTH M MO3BOJIMT CJIEAYIOIIEMY TaK Ha3bIBaeMO-
MY BHEIIHEMY IIOKY cOOpaTh CBOIO NMEYATbHYIO JaHb.

Kpax MupoBo#i KanmuTaaucTUIECKON CHCTEMBI MOKHO TIPEIOTBPATUTH B JIFOO0E BpeMs
yTeM BMEIATEeNbCTBA MEKAYHAPOIHBIX (PMHAHCOBBIX BiacTed. Ho mepcrnekTHBbl TyMaHHBI, TO-
CKOJIBKY TIPaBUTEILCTBA cTpaH G 7 TOJIBKO YTO HE CyMeJH BMENIaThCs B COObITHS B Poccun; Tem
HE MEHee IOCIEACTBUS 3TOM HEyJauyd MOTYT MOCIY>KHTh CUTHAJIOM K NMpoOykaeHuto. Bo3moxk-
HO, Kpax B Poccuu Bce-Taku OKa)keTcss MOMEHTOM UCTHHBI. CyIlecTBYeT HacTosITeNbHAs He00X0-
JUMOCTb TEPEOCMBICIUTh U peOpMHUPOBATH MUPOBYIO KalMTAIUCTHUECKYIO cucTtemy. Kak mo-
Kazayu coobITus B Poccun, ecnu nmpoGiemMaM Mo3BOJIUTh HAKAIUIUBATHCS J1ajibIlle, OHU CTAHOBAT-
cst Bce OoJiee TPy THOIIPEO0IUMBIMHU.
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8. KAK MPEOOTBPATUTb KPAX

[Ipu xaxa0M (UHAHCOBOM KpHU3HCE NMPOUCXOJAUT IepeolieHKa IeHHocTel. OaHako B
HacTosIee BpeMs Kpyr o0cyKIaeMbIX npoodiieM cy3uics. Juckyccust KpyTUTcst BOKpYT HE0OXo0-
JUMOCTH YIIYYIIUTh KOHTPOJIb 32 OaHKaMHU M 00€CHEUYUTh MOIYYEHHE JOCTATOYHBIX U JOCTOBEP-
HBIX JIaHHBIX II0 KaXJOW cTpaHe. KIilloueBBIMM CIIOBaMHU CTajdd «IIPO3PAavYHOCTb» M «HH-
dopmarusy. ['opssuo obcyxknaercs Bompoc, cieayeT iu MB® o6HapomoBaTh €ro TOUKY 3pEHHS
Ha COCTOSIHHUE JIeJ B OT/IEIbHBIX CTPaHAX .

Nuorna o6cyxaaercs Takke BOIPOC, CIEAYET JIU PEryIUpOBaTh ACSITEIbHOCTD XEIKe-
BbIX (D)OHOB M OTPaHMYMTh KPaTKOCPOUHOE JBIKEHHE KamuTanoB. [Ipeobnanaromiee npenacras-
JeHUe O MeXaHu3Me (DYHKIMOHMPOBAHHUS (PUHAHCOBBIX PBHIHKOB HE MPETEPIEN0 W3MEHEHUU.
[Ipennonaraercs, 4TO MpU HAJIMYUU COBEPLICHHOM MH(OPMAIMM PBHIHKM CaMU M03a00TATCS O
ce0e; cieloBaTeIbHO, OCHOBHAS 33/1a4ya — cJliejaTh JOCTYHMHOW HE0OXOIuMYI0 MH(POpMAIU0 U
n30exaTh BMELIATEIbCTBA B PHIHOYHBIA MeXaHU3M. Llenb mo-mpexHemy 3akio4aercs B TOM,
YTOOBI HABA3ATh PHIHKY AUCLUILIMHY.

OnHako HEOOXOUMO pacIIMPUTh PaMKU JUCKyccud. [lopa nmpusHaTh, 4T0 HECTAOMUIIb-
HOCTb BHYTPEHHE IpHCYyIla (UHAHCOBBIM phIHKaM. HaBs3pIBaTh phIHKaM AUCHUIUIMHY — 3HAYUT
HaBS3bIBaTh UM HECTAOMJIBLHOCTb, a KAKyI0 CTEIEHb HECTAOMIBHOCTH OOILECTBO €Ie MOXKET BbI-
nepkath? JIMCUMILIMHY pBhIHKA CIEIyeT IOMOJIHUTH €llle OAHUM BUAOM TUCLUIUIMHBL: MOJAEp-
JKaHUe CTAOMJIBHOCTU Ha (DMHAHCOBBIX PBIHKAX JIOJDKHO OBITH OTKPBITO C(HOPMYJIMPOBAHO B Ka-
YeCTBE LM IOCYJapCTBEHHOM MOIUTHUKH.

[TorrpocTy roBopsi, BIOOpP, CTOSIIMM Mepesl HaMH, CBOJUTCS K CIEAYIOIIEMY: CTaHEM
JIM MBI PEryJMpPOBaTh MUPOBbIE (DUHAHCOBBIE PHIHKU B MEXAYHApOJAHOM MacllTabe Wi Mpeao-
CTaBUM KaX/I0il cTpaHe MpPaBO 3aIlMIIATE COOCTBEHHBIE MHTEPECHl TAKUMH CPEJICTBAMU — KaK
9TO ei yxactcs. Bropoi myTh, HECOMHEHHO, IPUBEIET K Kpaxy T'MIaHTCKOM LIUPKYJISIPHOM CUCTE-
MBI, KOTOpasi U3BECTHA 110l HA3BAHUEM «MHUPOBOH KanutaauzM». CyBepeHHbIE TOCYAApCTBA MO-
I'yT A€WCTBOBATh KaK KJanaHbl BHYTPHU 3TOM cucteMbl. OHU HE MOTYT IPOTUBOCTOATH MPUTOKY
KalluTana, HO OHM OIPENEICHHO NMPOTUBOACUCTBYIOT €r0 OTTOKY, KaK TOJIBKO COYTYT €r0 IpH-
CYTCTBUE OCTOSHHBIM.

UpesBblyalHble Mepbl

HaubGonee HactosTenpHass MOTPEOHOCTh — MPHOCTAHOBHTH OTTOK KamuTala. JTO
obecrieunsio ObI COXpaHEHHUE JIOSUTBHOCTH Mepu(eprun 0 OTHOLMIEHUIO K MUPOBOW KallUTaIUCTH-
YECKOW CHCTEME, UTO B CBOIO OYEpEb YCIOKOMIO Obl ((MHAHCOBBIC PHIHKH B IIEHTPE U OCIA0MIO
Obl nocnenyromui craj. I{enecoodpasno cHu3uTh nporeHTHbie ctaBku B CIIIA, HO yxe Hemo-
CTaTOYHO MPOCTO MPUOCTAHOBUTH OTTOK KanuTana ¢ nepudepuu. Crenyer HemOCPEICTBEHHO ajl-
pecoBaTh nepudepur TUKBUAHBIC cpeacTtBa. M caemath 3To HEOOXOAMMO BEChMa CPOYHO, TO-
cKoJIbKy bpaswmnmus Bce emie crpagaer oT OercrBa Kak MHOCTPAHHOTO, TAaK M OTEUYECTBEHHOTO
KamuTalla U YK€ He MOXET KHUTh C 3200JJa4HBIMU MPOICHTHBIMH CTaBKamMu. [IpolieHTHBIE CTaBKH
B Kopee u Tannanae CHH3WINCh, HO PUCKOBAas MPEMUs M0 BHEIIHEMY JOJTY BO BcexX mepude-
PUHHBIX CTpaHaX OCTAETCs HEIIOMEPHO BBICOKOM.

33 Most TO3UIIUSI TIO 3TOMY BOTIPOCY H3JIOXKEHA B IIaBe 1.
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B crarbe, onybnukoBannoi B Financial Times 31 nexadps 1997 r.*, 1 npemioxui co-
31aTh MexIyHapoIHyI0 KOPIIOpalMio cTpaxoBaHusi kpeauta. [Ipeninoxenue ObUio mpexaeBpe-
MEHHBIM, TaK KaK oOpaTHOE ABI)KCHUE KamuTalla eIlle He CTajJo MPOYHO YTBEPIMBIICIHCS TEH-
nennuen. Caeayer HAMOMHUTD, YTO 32 KOPEUCKUM KPU3UCOM JIMKBUIHOCTH B KOHIE 1997 . mo-
cle/ioBajia JIOXKHas HaJeX/a, KoTopas aoxuia 1o anpens 1998 r. Moe npemioxenue Toraa He
BO3BIMEJIO JICUCTBHS, HO TEMEPh HACTYMHJII €r0 Yepel.

[Tpesunent Knunton u Mmunuctp punancoB Pobept PyOun Brickazanuch 3a HEOOXO0AU-
MOCTh €0371aTh (DOHJ, KOTOPBIM MO3BOIWI OBl cTpaHaM mepudepun, MPOBOMSIIIMM Pa3yMHYIO
SKOHOMHUYECKYIO TOJUTHUKY, BHOBb IMOJYYUTh JOCTYN K MEXKIYHApPOJIHBIM pPhIHKAM KalHTasa.
Onu ynomsiayu nudpy B 150 Mapa. 101, ¥, XOTs OHU 00 TOM HE CKa3alid, s 1Mojarar, 9To OHU
UMeNH B BUAY (UHAHCUPOBATH 3TOT (POHJ 32 CUET HOBOTO BBIMYCKAa CHEIMAIBHBIX MPaB 3aUM-
crBoBanus (SDR)*. X0oTs UX NPEAIoKEHHE HE MOIYIUIO OONBIION MOAIEPKKU HA €XKETOTHOM
coopanuu MB® B okTsi6pe 1998 r., s cuuTaro, 4To 3TO KaK pa3 To, 4TO HYkHO. ['apaHTuu ccyn
MOKHO OBLIO OBl MpeAoCTaBUTh TakuM cTpaHam, kKak Kopes, Tawnang u bpasunus, uro He-
MEJIEHHO YCHOKOMJIO ObI MEXIyHapoJHble (PHHAHCOBBIE PHIHKH. BIpPHICKMBaHWE JTHKBUIHBIX
cpenctB B nepudepuio, B cCooTBeTCTBUU ¢ mipemtoxkernrnem CIIIA, mo3Bommio Ob1 n30exaTh CHU-
JKEHUS TIPOIICHTHBIX CTAaBOK B IIEHTpE, 4TO oOecmeunno Obl Oojiee yaauyHblid OanaHc B MUPOBOM
HSKOHOMUKE.

Kax mb1 Buznenu, nporpammel MB® B Taunanae u Kopee He npuHecnn 0XuaaeMbIx
pe3yIbTaTOB, MMOCKOJIBKY OHU HE TIPEIyCMaTPUBAIIN MPOIEAYPHI TpeoOpa30BaHus J0JITa B KaIu-
Tan. BHemHuit 6anaHc 3TUX CTpaH ObUT BOCCTAHOBIICH IIEHOM PE3KOT0 COKPAIIEHUSI BHYTPEHHETO
crpoca, 0JHaKo (PMHAHCOBOE MOJIOKEHNE OAHKOB M KOMIaHWM npojoinkaeT yxyamarses. Cyns
M0 HBIHEITHEMY COCTOSHHUIO JIeN, 9TH CTPaHbl 0OpeueHbl Ha JCTIPECCHIO B TEYCHHE MPOIOIIKHU-
TenpHOTO BpemeHH. [Iporeaypa mpeoOpa3oBaHuUsl 1odra B KaluTaldl MOMOTJIa OBl pacuyUCTUTH
MyTh JJISl TOAbEMa SKOHOMHUKHU CTPaHbl, HO OJTHOBPEMEHHO 3acTaBuiia Obl MEKyHAPOTIHBIX Kpe-
JIMTOPOB COTJIACUTHLCS Ha CIUCcaHue yObITKOB. OHU HE 3aXOTAT U HE CYMEIOT MPEAOCTaBUTh Kpe-
JIUT, 9TO CAENAaeT HEBO3MOXKHBIM MPOBEJICHHE ITON MPOLEAYphl — Beb I HEe HEOOXOAUMO
HaWTH aJbTEPHATHUBHBIN UCTOYHUK MEXTYHAPOIHBIX KPeAUTOB. BOT 3/1€Ch-TO M IpUroAMIach Obl
CHUCTeMa MEXyHApOJIHbIX rapaHTuii kpenurta. OHa CyIIECTBEHHO CHU3MIA OBl CTOMMOCTh 3aUM-
CTBOBAaHMUU M TOMOTJIa ObI COOTBETCTBYIOIIMM CTpaHaM OOECIEYUTh 0OJiee BBHICOKUN YPOBEHD
(buHAHCUPOBAHUS BHYTPEHHETO CIPOCA, YeM B HACTOSIIEE BpeMs. DTO TOMOTJIO ObI HE TOJBKO
COOTBETCTBYIOIIMM CTpaHaM, HO U MHUPOBOIH SKOHOMHUKE B II€JIOM U CTaJI0 OBl HACTOAIIEH Harpa-
JIOM 32 TPUHAJUICKHOCTh K MUPOBOM KaMUTAIMCTUIECKONW CHCTEME, OTOMB OXOTY BBIXOAWTH W3
HEe Ha MaJa3uilCKU MaHep.

Bbpasunbckuii cinyuait — 6osee cinoxublil. [locne Toro kak Konrpece CILIA HeoXxoTHO
0100pHIT TIPeIOCTaBIIEHNE JOMOIHUTENBHOTO KanuTana, MB® Oyaer B COCTOSIHUM MPEIOKUTH
MakKeT CHacUTENbHBIX Mep s bpaswmuu. YToObl OHM MOTJIH YCTIOKOUTBH PHIHKH, CYMMBI JOJKHBI
OBITH IOCTATOYHO BECOMBIMU: B KaU€CTBE UCXOTHOU ITU(MPHI B OQUIIMATIBHBIX UCTOUHUKAX Ha3bI-
BaroT 30 MIIpA. A0J., KOTOpPbIE JOKHBI OBITH JIOTIOJIHEHBI 00S3aTEIbCTBAMU KOMMEPUYECKUX
0aHKOB COXPAHATh X KpEIUTHBIC JIMHUK. ENBa 1 HYXHO 100aBIISITh, 4TO bpasuiuu nmotpedyer-
Csl IPEIIIPUHSITh PEIINTENbHBIE MEPBI Ml CHIKEeHUs OrojpkeTHoro nedunura. Ho u mpu sTom
CYIIIECTBYET peajibHasi OMAaCHOCTh TOTO, YTO MpOrpamMma MOTEePIUT Heyaady. XOTs B TaKeTe Mep
MOJKET OBITh yuTeHa MOTPEOHOCTh pedUHAHCHUPOBATh BHEIIHUN MoNT bpasunuu, 3Tu Mepsl TeM
HE MEHEe He CITOCOOHBI 00ECTICUNTh CYIIECTBEHHOE CHIDKCHHE BHYTPEHHHX MPOIEHTHBIX CTABOK
6e3 Toro, 4ToObl OCTAHOBUTH OETCTBO KamuTana. [Ipu HeIHENTHEM ypOBHE MPOIIEHTHBIX CTABOK B
40% pedurHaHCUpPOBAHWE BHYTPEHHETO J0JTa YBEIMUUIIO Obl OO KETHBIN nedunut eme Ha 6%,
a 3TO TepeBecusIo OBl TF000e BOZMOXKHOE «3aTSTMBaHUE MOSICOB». CTONb CII0KHON CUTYAITUIO Jie-
JIAeT CUCTEMa rapaHTHPOBAHUS KPEJIUTa — OHA HE MpeTHa3HauYeHA 1JIs pe()UHAHCUPOBAHUS BHY-

¥ «Avoiding a breakdown: Asia's crisis demands a rethink of international regulation», Financial Times
(London), December 31, 1997 («Kak n30exxaTs kpaxa: A3HaTCKUN KPU3UC TpeOyeT MepeoCMbICTICHUS MEXITyHAPO-
HOTO PETYIHPOBAHUNY).

3 CrnienuasibHbIe IPaBa 3aMMCTBOBAHUS 1€1ECO00Pa3HO PACCMATPUBATH B KAYECTBE UCKYCCTBEHHBIX Jle-
HeT, IIPeJI0CTaBJICHHBIX B pacnopsbkerne MB® ero wieHamu.
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TPEHHErO J10JIra.

Tem He MeHee TOT (PaKT, 4TO OHA MO3BOJIUT JIENaTh MEXyHapOIHbIE 3aMMCTBOBaHUS,
OKa)XET KOCBEHHOE BO3JICHCTBHE HA INPOLEHTHBIE CTAaBKU BHYTPU CTPaHBbI, & 3TO, BO3MOXKHO,
IIPEIONPENEIINT yCIIeX IUIaHa.

B Hactosmiee Bpemsi eBpomneickue NEeHTpajbHbIe OAHKH PEIIUTENIbHO MPOTUBSATCS
BBIIYCKY CHEIMabHBIX MpaB 3aMMCTBOBaHUA (SDR), omacasich MHQIIALHUOHHBIX MOCIEICTBUH.
Cerogus SDR orpaHndeHsl LEISIMU TapaHTUPOBAHUS 3aliMOB, IIO3TOMY OHHM HE CO3/1aqyT JIOMOJ-
HUTEJIbHBIX JIEHET; €CJIH JEJI0 U TOUIET A0 3TOro, TO JUIIb JJISl TOTO, YTOOBI 3aOTHUTD «IBIPY»,
o0pazoBaBIIytocs B pe3ynbrate aedonra. Eciu roBoputh OTKpOBEHHO, TO conpoTuBieHue SDR
OCHOBaHO Ha JIOKTpUHEPCKUX coolOpaxeHusax. [locie BriOOpoB B I'epmMaHuM JIEBOIIEHTPUCTCKUE
IIPABUTENBCTBA HAXOATCS TENEph y BIACTHU MOYTH IO Bcell EBporie, a OHU, BO3MOKHO, OXOTHEE
COrJIacsATCAd Ha CHCTEMY TapaHTUPOBaHMs 3aliMOB, OCOOCHHO €CJIM OT 3TOro OyJeT 3aBUCETh
YJIy4IIEHUE CUTyallMM Ha Ba)KHBIX KCIOPTHBIX pbIHKAaxX. SMOHMUSA, BEPOATHO, MOAJNEPKUT IUIAH,
MOKa OH Kacaercsi AsuH, a Takxke JlatuHckoil Amepuku. Takum oOpazom MB® Hakonut ombIT
rapaHTUPOBAHUS 3aliMOB, U BIIOCIEACTBHM ITOT METOJ MOXKET NOJYyYUTh MHCTUTYLIMOHAJIBHOE
opopmiienue. S mosjararo, 4TO 3TO MOTJIO Obl MOCTYXHUTh KPAaeyroJbHbBIM KaMHEM JIJIsl «HOBOH
aApPXUTEKTYPBI», O KOTOPOU BCE TOBOPSIT.

donroBpeMeHHble pedopMbl

HeynoBneTBopuTenbHBIM XapaKTep HBIHEIIHEW apXUTEKTYphbl CTajl COBEPUIEHHO O4e-
BUJICH B XOJI¢ MHPOBOTO (PMHAHCOBOTO KpHU3HCa, KOTOPHIH BO3HUK B Tammannme. OnuH U3 ee
HEJIOCTATKOB — OTCYTCTBHUE a/ICKBATHOI'O MEXAYHApPOJHOIO OpraHa HaJ30pa U PeryJupOBaHUs.
bank 151 MeXIYHApOIHBIX PACYETOB YCTAHOBUI KOA(PPHUIIMEHTH JOCTATOYHOCTH COOCTBEHHOTO
Kanurana JUisi MeXIYHApOIHBIX KOMMEpPUYECKHUX OaHKOB, HO MPaBO HAJI30pa OBLJIO OCTABIIEHO 3a
LEHTPaJIbHBIMU OaHKaMHU COOTBETCTBYIOLIUX cTpaH. OHAKO UX IEATEIbHOCTh OCTABIISAET JKEIaTh
MHOTO Jyuriero. OrpaHMYuMCst OTHUM IPUMEPOM: LIeHTpalbHbIM OaHk Kopeu notpebosain peru-
CTpallMU BCEX CCYJI CO CPOKOM Oosiee oHOTro roaa. B pesynbrare OONBIIMHCTBO 3aMMCTBOBaHHIM
MPEIOCTABIISIIN HA CPOK MEHEe T'0/ia, a IIEHTPAIbHBIN OaHK HE MMeT HUKAKOTo MPEJICTaBICHUS O
CyMMe€ BbIIaHHBIX KpeauToB. CornmacHo cranaaptam BMP, mexayHaponHbsle OaHKH, BeAylIue
nena ¢ Kopeeil, ocB0OO0XI€HBI OT CO3/IaHUS CIIEUATbHBIX PE3epBOB, MOCKOIbKY Kopes - unen
MexayHapoaHOW OpraHu3aIluil 3KOHOMHUYECKOro coTpyaHuyectBa u pazsutus (ODCP). Orto
nmo3BoJIsI0 6aHkaM ccyxkaTh JeHbru Kopee. ToT dakT, uTo cpok moramieHus: OONBIIHHCTBA CCY/T
COCTABIISLT MEHEE Tojia, 3aTPYAHIUI O0pHOY C KPU3UCOM, KOT/Ia OH Pa3pasuiIcs.

[ToBenenue nenTpanpHoro 6anka Muaonesnu npeacrapiseTcs emie 0oiee COMHUTENb-
HbIM. B Oanance OaHka mMmenach, HallpuMep, CTaThsl, MOKA3bIBAIOLIAs 3HAUMUTENBbHBIN «aBaHC
YaCTHOMY CEKTOPY», KOTOPbI CBOAMJI HAa HET 3HAYUTENbHYIO YacTh MOMOIIH, IMOJYYEHHOH OT
Cunranmypa. MoxxHO OBLIO J0OTagaThCs, YTO aBaHC JOCTaJCs 4ieHaM ceMbl CyxapTo, KOTOpbIe
BbIBE3/IM AoJutapbl U3 Muaonesun. Korga e BO3HMK KpU3UC, B 3[JaHUM, /1€ XPAHUIUCH JTOKY-
MEHTBI, TAMHCTBEHHBIM 00Pa30M BCIIBIXHYJI MTOXKap.

MB® He BnpaBe riy0OKO BMENIMBAThCS BO BHYTPEHHHUE Jiela CTPaH-YJICHOB, 34 HC-
KITFOYEHUEM KPU3HCHBIX TIEPUOJIOB, KOT/Ia CTpaHa-wieH oOpamiaercs Kk MB® 3a comelicTBueMm.
OH BIpaBe HaNpaBIATh CHEUUATUCTOB U MPOBOAUTH KOHCYJbTAI[MU, HO Y HETO HET HU MaHJaTa,
HU MHCTPYMEHTOB JJIsl BMEIIaTeIbCTBA B 00bIYHOE BpeMs. Ero 3aaaua - ynpaBieHue KpU3ucoM, a
HE MpeayNpexaeHIEe KPU3UCa, TIOATOMY Ha 3TOT pa3 eMy ITOXBAacTaThCsl HEYEM. S MpoaHAIU3UPO-
BaJl HEJOCTATKU B penentax MB® B npenplaymux IiaBaxX, ceddac XKe CIEIyeT pacCMOTPETh
poJib, KoTOpyt0o MB® chirpan B HE3JOPOBOM PACIIMPEHUH MEXKIYHAPOIHOTO KPEAUTA. ITO MOJI-
BOJIUT HAacC KO BTOPOMY KPYIMHOMY Ae(EKTy HBIHEIIHEH apXUTEKTypbl (DMHAHCOBOW CHCTEMBI -
TaK Ha3bIBAEMOM KOHUEMUINN «MOPATBHOTO PUCKaY.

IIporpammber MB® 1103B0JIMIN BBIpY4YaTh KPEAUTOPOB U TEM CAMBIM IPOBOLUPOBAIN
uX 0e30TBETCTBEHHOE MOBEACHUE; ITO — CEPhE3HBINA (PaKTOp HECTAOMIBHOCTH MEXKIYHAPOIHON
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¢uHaHcOBOH cucTeMbl. Kak sl MOSCHUII BBIIIE, CYIIECTBYET aCUMMETpHs B OTHOIIEHUsIX MB® c
KpeauTopaMu MU AoKHUKaMu. MB® HaBs3bIBae€T yCIIOBHs JOJDKHHKAM, HO HE KpEeAUTOpaMm;
yCIIOBHA 3aiiMOB IMO3BOJISUIM CTpPaHaM-JIOJKHUKAM CIIPABISATHCS CO CBOMMHM 00s3aTE€IbCTBAMU
Jyd4llie, YeM OHHU MOIJIM Obl 3TO JeJaTh B MPOTUBHOM cilydae. Takas mpakThKa KOCBEHHBIM 00-
pa3oM moMoraia MeX,JyHapoJAHbIM OaHKaM U APYTHM KPEAUTOpaM.

AcHMMETpHS CIOKUIACh B XO/I€ MEXAYHAPOJIHOIO JOJroBOro kpusuca 80-x rogos, U
OHa MPOSIBWJIACh JOCTaTOYHO OTYETIMBO BO BPEMsI MEKCHMKaHCKOro kpusuca 1994—1995 rr. B
pe3ysbTaTe Kpu3uca MHOCTpPaHHbIE JAepiKaTenu fesobonos (MEKCUKAHCKHE Ka3HayeliCKue BeKce-
7151, IGHOMMHUPOBAHHbBIE B J0JIapax) He MOCTpaJaliu, XOTs JOXO0J Ha 3TH OyMaru B MOMEHT MX
MTOKYIIKH COIPOBOXKIAJICS BBICOKOW CTemneHbro prucka. Korma Mekcuka yke He MOrJa IUIaTUTh,
MunucrepctBo punancoB CIIIA u MB® Bmemanuch U CHsUIM HHBECTOPOB «C KpIOUKa». AHAJO-
TUYHAs CUTyalusi HeJJaBHO BO3HMKIIA B Poccun, Ho MunuctepctBo ¢unancoB CIIA He mocmeno
npoBecTH 3((HEKTUBHYIO ONEPAIMIO IO CHACEHUIO U3 OOSI3HH, YTO €ro OOBUHAT B CIIACEHHUHU CIIe-
KyJsHTOB. Kak s yTBepKaall B SKCIEPUMEHTE B pexxumMe peanbHoro BpeMenu, CIIIA nomyctunm
omKOKy, OTKa3aBUIMCh JIEHCTBOBATh MOCIIE TOTO, KaK CIEKYJISIHTHI ObLIIM Haka3aHbl. S pajx oTMe-
TuTh, 4T0 MB® — crnocoOnpIii yuenuk. B pamkax cBoei 2,2-MUJUTHAPIHON MPOTPAMMBI IS
VYkpaunsl 0OH nocTaBuiI HOBOE ycioBHe: 80% yKpanMHCKUX Ka3HA4eMCKUX BEKCEINIEH CIEeyeT «I0-
OpOBOJILHOY MEPeO(GOPMUTD B JOJATOCPOUHBIE HHCTPYMEHTHI C JUTUTEIbHBIMU CPOKAMU BBITLIATHI
JI0X0J]a MpeXx/e, YeM IporpaMMa Ha4yHeT JIeHCTBOBaTh. JTO MPHUBEAET K CEPbE3HBIM yOBITKaM
JUTSL CEKYJITHTOB U HEOCMOTPHUTENBHBIX 0aHKOB-KPEIUTOPOB, TaK UTO PEYb UJET O COBEPIICHHO
MHOM TOJIX0JI€, YEM BO BpeMms criaceHuss Mekcuku B 1995 r.

CymiecTByeT HECKOJIBKO IPUYHH, MOYEMY CIOKHWIACh ACHMMETPHUS B OTHOIIEHUAX
Mexny MB®, ¢ 0o1HOI CTOPOHBI, U TOJDKHUKAMU U KPEAUTOpaMH, ¢ apyroi. OcHoBHas 3axaya
MB® - coxpaHuTh MeXIyHapoIHYyIO (pruHaHCOBYIO cucTeMy. Haka3blBaTh KpeIUTOPOB BO BpeMst
KpHU3HUCa 3HaYMIIO0 Obl HAaHECTH OO0JIBIION yiiepO 3anaaHbIM OaHKaM U PUCKOBATh, TOCKOJIBKY BO3-
MOX€EH Kpax Bcell cuctemsl. [lanee, MB® Hy)kxnaercs B COTpYTHUYECTBE CO CTOPOHBI KOMMEpUE-
CKUX KPEAUTOPOB, YTOOBI 00ECIIEUUTh yCIIEX CBOUM IIpOrpaMMaM, a OaHKU 3HAIOT, KaK BOCHOJIb-
30BaThCsl 3TUM OOCTOSITETLCTBOM. MeXIyHapOoaHble MOHETAPHBIE BJIACTH HE UMEIOT JOCTATOU-
HBIX PECYpCOB, YTOOBI BBICTYIIATh B Ka4eCTBE KPEAUTOPOB MocieqHel nuctanuuu. Koraa paspa-
3wicsa kpusuc, MB® Mor ¢ HUM CIIpaBUTHCS MTOCIIE BOCCTAHOBJIEHUS JIOBEPUS CO CTOPOHBI PBIH-
kKa. B xone A3uarckoro Kpusuca HEKOTOpBIE MEPBBIE MPOrPaMMBbl NOTEPIENN HEyAauy TOJBKO
MOTOMY, UTO He ynanock yoenuts peiHku. Hakonen, MB® koHTponupyeTcst cTpaHaMu B IIEHTpe
KaITUTaJIUCTUYECKON cucTeMbl, U ecin 061 MB® Hakaszanm KpeIuTOpoB, 3TO MPOTUBOPEUMIIO ObI
HAI[MOHAJILHBIM MHTEpPECaM aKIMOHEPOB, BIAJICIOUIMX KOHTPOJIbHBIM MakeToM akiuil. Ho uToOb1
cucremMa craja Oosiee cTaOMIBHOU, TpeOyercs UMEHHO Takas akuus: MB® nomkeH mocTaBUTh
CBOE BMEIIATEIbCTBO B 3aBUCUMOCTD OT TOT'O, TOTOBBI JIU KPEAUTOPHI B3SITh HA ce0s OO yOBIT-
KOB. MB® HaBs3bIBaeT yCJIOBHS CTPaHE, UCIIBITHIBAIOIICH TPYJHOCTH: €MY CIIEIYET TAKKe Halla-
ratb 00s3aTeNbCTBA HA KPEAUTOPOB, OCOOEHHO €CIHM TPYAHOCTH BBI3BaHBl YAaCTHBIM CEKTOPOM
(4TO MMeEJI0 MECTO B a3MaTCKHUX cTpaHax). Ha mpakTuke 310 o3Hauano 6b1, 4to MB® He ToibKO
coIJIalaeTcsi ¢ 100pOBOJIBLHONM peopraHusalieil KoMrnanuid, Ho u cojaeicTByer eil. [Ipouenypsl
0aHKpOTCTBa OyAyT MPUBOIUTHCS B OOJIBIIIEE COOTBETCTBUE C MPAKTUKOM B MEPEOBBIX CTpaHaXx,
YTO 3aCTaBUT OaHKH OpaTh Ha ceOs yObITKH.

ACHMMETpPHIO B HBIHEIIHUX JelcTBUAX MB®, 1o MoeMy MHEHMIO, UCIIPABUTh HEJb34,
€CJI HE BBECTH CHCTEMY TrapaHTHPOBAHUS 3aiIMOB WJIM KaKOW-HUOYIb APYrol METOa CTUMYJIH-
POBaHUS MEXAYHAPOJIHOI'O KPEIUTOBAHUS M WHBECTHPOBAHUS. ACHUMMETpHS (T.€. MOpaJIbHBIN
PHUCK) BbI3Bajia K KU3HHU HE3A0POBBIN MEXAYHAapOAHBIH NHBECTULIMOHHBIN OyM; MPU OTCYTCTBUU
acUMMeTpuu OyneT KpailHe TPYAHO OOECIeYUTh JOCTATOUYHBbIE 00BEMbI MEXIYHAPOTHBIX HHBE-
cTulMid. beicTpoe BoccTaHOBIEHHE (POPMHUPYIOUIMXCS PHIHKOB MOCIE MEKCHKAHCKOTO KpH3Huca
1994 r. HocuT KpaiitHe oOMaHuMBBIM XapakTep. Kak Mbl BUJenu, ciaceHue MHOCTPaHHBIX JiepiKa-
Tele MEKCHUKAaHCKUX fesobonos TMOCITYKWIO OKOHYATEIbHBIM MOJTBEPXKIECHHUEM aCUMMETPUU;
HEYJMBHUTEIBHO, YTO MTOTOK KaluTajla YCHIIWICS, a KPeIUTOPHI CTaJH ele 0osiee Hepa30opUUBBI-
MH, 4eM Korjaa-aubo paspiie. [Ipu HOBOM MOpsiIKE MHOCTPAaHHBIE JIEPKaTENH MEKCHUKAHCKUX
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tesobonos ctanmu Obl CBUAETENSIMH TOTO, YTO HUX IEHHble OyMaru MpeBpamialoTcs B J0J-
rOCpPOYHbIE TOCYAapPCTBEHHbIE O0JIUranuu, 1 0oyiee OCTOPOKHO Jenanu Obl MHBeCcTHIMH B Poc-
CUU U HAa YKpauHe.

B uneansaom cnydyae MB® crnenoBano Ol TO0XKAATh, OKA YISHKETCS MAPOBOU (-
HAHCOBBIA KPU3UC MPEX/E, YeM BBOJUTH KaKHe-TMOO W3MEHEHHs B CBOHM MOpsIoK padoTsl. Ho
COOBITHS TOMEIIA OCYUIECTBIEHUIO 3TOT0 BapHaHTa IjiaHa. VIHBECTOpHI U KPeIUTOPHI MOHE-
cii OOoJIbIIME TIOTEPU M TOJIMAMH MOKHJIAIOT MepUQeputo, co3aaBas Ype3BbIUaiHYI0 CUTYAIHIO.
IToaToMy M3MeHeHue nercTByromel nporpaMmsel MB® HuueM celiyac HE TPO3HT, HO MTO3BOJISAET
MHOI'O€ BBIUIPATh.

Bbyner nu npeobpazoBaH A0AT B KanmuTaid WK HET? — MayoBeposSTHO, YTOOBI MTOTOK
CpEeACTB B CTpaHbl MeprU(peprur MOKHO OBIJIO BOCCTAHOBUTH 0€3 TOTO, YTOOBI 1aTh KPEIUTOpaM,
CTpaJalolIMM OT YXe€ MOHECEHHBIX M OKHUJAeMbIX YOBITKOB, XOTh Kakoil-Tro ctumyi. [loatomy
CTpaxoBas CUCTEMa IapaHTUPOBAHUS KPEAUTOB JOJKHA IIPEBPATUTHCS B IOCTOSHHBIN HJIEMEHT
nestenbHoCTH MB®. 310 momMoriio ObI 3HAYUTENHHO YCOBEPIIIEHCTBOBATh apXUTEKTYPy MHUPO-
BOM (uHaHCOBOH cucrembl. [lomuTHKa KHyTa M TpsSHUKA MO3BOJMIA Obl M30€XaTh Kak IMUp-
HIECTB, TAK M TOJIOJA B MEXIYHAPOIHBIX MMOTOKax kanuTana. HOBBI MHCTUTYT, KOTOPBIN Ipe-
MIOJIOKHUTEIBHO OCTaHeTcsl yacTbio MB®, OyaeT 4eTko rapaHTHpOBaTh MEXIYHApOJHbIE 3aiMbl
U KPEIUTHI B IpeJiesiax HeKOToporo JuMuTa. CTpaHbl-3aeMIIUKU JOJKHBI OyyT MPeJOCTaBIsATh
JJaHHBIE O BCEX 3aMMCTBOBAHHUAX, YACTHBIX WM T'OCYJAapPCTBEHHBIX, 3aCTPAXOBAaHHBIX WIM HE
3aCTPaxOBaHHBIX. DTO MO3BOJIMT BJIACTSIM YCTAaHOBUTH IOTOJIOK JUJISI CYMM, KOTOPBIE OHH TOTOBBI
cTpaxoBaThb. B mpenenax 3THX CyMM COOTBETCTBYIOIIME CTPAHBI MOIYYMIH OBl TOCTYI K MEXKIY-
HapOJIHBIM PBIHKaM KalMTAJIa JUIsl TIOJYYEeHHs] KPEAUTOB MPalM-pENT IUTFOC CKPOMHAsi KOMHUCCHSL.
CBepx 3TOro JUMUTA KPEIUTHI OyIyT COMPSIKEHBI C PUCKOM.

IIpemyiaraercss ycraHaBIMBATh MTOTOJIOK C YYETOM MAaKpO3KOHOMHUYECKON U CTPYKTYp-
HOM TIOJIMTUKHA COOTBETCTBYIOIIEH CTpaHbl, a Takke OOILIEH SKOHOMUYECKOM CUTyaIlMd B MUDE.
HoBblii HHCTUTYT OyJIEeT B CyHITHOCTH (DYHKIIMOHUPOBATH KaK CBOET0 POjia MEKIyHAPOIHBIN 11€H-
TpaibHbIN 6aHK. OH OyAeT CTPeMUThCS U30eraTh JHOOBIX SKCLECCOB U MOJYYUT B CBOE pacropsi-
)KEHUE MOIIHBIA HHCTPYMEHT .,

Camas cnoxHas rmpobJiemMa 3aKI04aeTcs B TOM, KaKk KpeIMTHbIE TapaHTUH, MTPEI0CTaB-
JICHHbIE TOW WJIM MHOM cTpaHe, OyAyT paclpeaensiThCs Cpeau 3aeMIIUKOB 3ToW cTpaHbl. Paspe-
IIUTh TOCYJAPCTBY JIeaTh 3TO — 3HAYHUT CO3/aTh MMOYBY IS 370ynoTpednenuii. ['apantuu cie-
JyeT HamnpapisATh 4Yepe3 yNOJIHOMOUYEHHBbIE OaHKH, KOTOpble OyAyT KOHKYPHpPOBATh MEXAY CO-
00il. baHku OJKHBI MO/IBEPraThCsl TIIATEILHOMY HAI30pY, UM CIIEAYET 3alpeTUTh 3aHUMAThCS
JIpYTMMH BUJIaMU JESITeIbHOCTH, KOTOPBhIE MOTJIM ObI IPUBECTHU K Bblaue HEOOOCHOBAHHBIX CCY/T
U CTOJIKHOBEHMIO MHTEPECOB. baHKM JOJDKHBI pacrojararb JOCTATOYHBIMHM PE3€pBAMU B Kaye-
CTBE CTPaxOBKHM Ha Cilydail HemoramieHusi KOHKpeTHbIX ccyll. Kopoue, morpeOyercs perysiaupo-
BaTh 0aHKH Tak ke TIIATeNbHO, Kak 3To caenanu B CIIIA mocie kpaxa 6aHKOBCKOM CHCTEMBI B
nepuos 6ankoBckoil manuku 1933 r. Ha peopranuzannio 6aHKOBCKOI CHCTEMBI U BBEJIECHUE CO-
OTBETCTBYIOIIMX MPAaBUJ PETYIMPOBAHUS MOTPeOyeTcss BpeMsi, OJJHAKO JIake MPOCTOe coolIe-
HUE O BBOJMMOM crcTeMe MOJIEHCTBYET yCIOKauBarolle Ha (PMHAHCOBbIE PHIHKH, YTO J1aCT BpeMs
00yMaTh CUTYyalHIo 00Jiee TIIATENbHO.

HekoTopsie crienmanuctbl YCOMHSTCS. B TOM, MOKHO JIM BOOOIIIE PEIIUTh TaKylO CIOXK-
Hy10 3aj1auy. 1 6e3 Toro y MB® macca NpOTHBHHKOB CpPeId PHIHOYHBIX ()YHAAMEHTAIUCTOB, KO-
TOpbIE€ BBICTYIAIOT MPOTUB JIFOOOr0 BMENIATENbCTBA B (PYHKIIMOHUPOBAHUE PHIHKA, OCOOEHHO CO
CTOPOHBI KaKOH-THO0 MEXIyHapoaHOW opranuzanuu. Ecin GaHKM M y4acTHUKU (PUHAHCOBOTO
PBIHKA, KOTOPBIE TENEPh U3BJIEKAIOT MOJb3Yy U3 ACUMMETPHH, IIEpecTaHyT noauepxkuBate MBOD,
MaJIOBEPOSITHO, YTOOBI DOH/I MOT BBDKHUTH - Ja’K€ B HBIHEIIHEM HEYIOBJIETBOPUTEIHLHOM BUJIE.
[ToTpebyercss U3MEHUTh YMOHACTPOEHHE — HaJ0, YTOObI MPABUTENbCTBA, MMAPJIIAMEHThl U y4a-

* TlpuBeneHHbIE MHOI IOBOJABI HE TaK yX HOBEL IlepBoHavanbHO ocHOBatenu Bperron-Bymcckux

MHCTHUTYTOB IIPEAYCMOTPEIH Poiib BceMupHOTro 6aHKa B Ka4eCTBE «TrapaHTa» LIEHHBIX OyMar, BHITYIICHHBIX Pa3BU-
BAIOIIUMUCS CTpaHaMU WU JJIs SMUTEHTOB pa3BuBaromieiics ctpanbl. CMm. Edward S. Mason and Robert E. Asher,
The World Bank since Bretton Woods. Washington, DC: The Brooking Institution, 1973.
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CTHUKHU PBIHKA OCO3HAJIM, YTO OHM 3aBUCST OT BBLKMBAHUSA CUCTEMBI B LIeJI0M. Borpoc B ToM —
MPOU30UJIET JIU TAKON CABHUI B YMOHACTPOCHUSX 0 WIIH MOCIE Kpaxa CUCTEMBI.

BanoTHble peXumbl

Kakoii Obl BaIOTHBINA PEeXUM HHU OBUT YCTaHOBIIEH, eMy OyAyT HEen30€KHO MPUCYIIH
HezocTaTku. CBOOOJHO KOJIEOIIONIMMCS BaJIOTHBIM KypcaM BHYTPEHHE HPHUCYIIA HeCTaOWIlb-
HOCTb B PE3yJIbTaTe CIEKYJSILMA ¢ yUETOM TEHAECHLUH Ha pbIHKE; 0oJjiee TOro, HeCTaAOMIIBHOCTD
HaKaIUIMBAeTCs, TaK KaK CO BpPEMEHEM 3Hau€HHE CIEKYJALUI Ha OCHOBE TEHJEHLIUU yCUIMBAET-
cs1. Tak ke oracHbl peKUMbI TBEPJBIX OOMEHHBIX KypCOB, IOCKOJIBKY UX 00BaJI MOKET UMETH Ka-
tacTpoduueckue nociueacTsus. [Ipumepom cinyxut AzuaTckuil kpusmc. S 4acTo cpaBHMBAIO Ba-
JIIOTHBIE COTJIAIeHNs ¢ OpadyHbIMH JoroBopaMu. Kakoii Obl pe’kuM HU CyLIECTBOBAJI, €r0 MPOTHU-
BOIIOJIO)KHOCTD BBITJIAIUT OoJiee MpUBIEKATENTbHOM.

Tak uro e teneps nenars? IlpennoututenbHee ObUIO Obl COXpaHUTh I'MOKHE OOMEH-
HbI€ KyPChl, HO Takasl ccTeMa 3aTpyAHuIa Obl MPUBJIEYEHNE KalluTajaa B CTpaHbl nepudepun. B
COUYETaHUM CO CTPAXOBAHMEM CCYJ 3TO OblIa Obl pa3ymHas cucTema. AJbTEPHATUBOU CIIYXKHUT
MOCTPOCHHUE CUCTEMBI TBEP/IbIX OOMEHHBIX KYpCOB, KOTOpast HE MOXKET PYXHYTb.

B Hacrosiee Bpemsi B EBponie npoBOINUTCS BAXKHENIINN KCIIEPUMEHT: CO3JJaHUE €U~
HOM BamoTbl. OH OCHOBaH Ha yOEXXI€HUH, KOTOPOE s pa3eisiio, - B JOJTOCPOUYHOM IJIaHE HEBO3-
MOKHO MIMETh €JMHBIH PBIHOK 0e3 00Imieil BamoThl. 1 cunTaro, OJHAKO, YTO KOHCTPYKIIUH €BPO
IPUCYIIN HEIOCTATKU, MMOCKOJIbKY B JOJITOCPOYHOM ILJIaHE HENb3s MMETh OOLIYI0 BaJIOTy 0€3
ennHOW (hUCKaTbHON MONMTHKHM, BKIIOYAsh LEHTPAIM30BAHHBIN cOOp WM TepepacrpeeieHue
HaJIOroB. BBeneHue eJMHOI BaIIOTHI CTANIO PE3yIbTaTOM MOJUTUYECKOTO PELIEHUs, IOATOMY €ro
HE/IOCTATKU TaK)Ke€ MOXHO OyeT YCTPAaHUTh HAa OCHOBE MOJUTUYECKUX PEIICHUH.

Jlpyroii myTh CO3/1aHUs PEXHMMa TBEPJbIX OOMEHHBIX KypCOB, KOTOPBIN OYTH HE MOJ-
BEP)KEH Kpaxy, COCTOMT B BBEJICHUHU BAJIIOTHOTO YIpPaBIEHUS. DTO — aBTOMATHUYECKUH MeXa-
HU3M, KOTOPBIH MO3BOJISIET BHITYCKaTh B 0OpallleHHe ¥ U3bIMaTh U3 00pallleHHs] MECTHYIO BaJltO-
Ty, €CJIM B BAJIOTHOE YNPABICHUE MOCTYNAET WIK U3 HEr0 U3bIMAIOT PAaBHOLICHHOE KOJIMYECTBO
pe3epBHOI BamioThl. B kaduecTBe pe3epBHON BamtOThl B ['OHKOHre U ApreHTHHE CIyKUT J0JjIap
CIIA, B ObBIIMX (ppaHIly3CKUX KOJOHHAX B Adpuke — (paHIy3ckuil ¢ppaHK, B DCTOHUU H
Bonrapun — Hemerkas Mapka. Myies BamOTHOrO ymnpaBieHHs MOJIb3yeTcs Bce Oojbluel Mmoj-
JIEPKKOM, MMOCKOJIBKY 3TOT PEXKUM cpabaThIBal JIydlle, YeM MeHee (hopMasibHasi TPUBSI3KA MECT-
HoM BamtoThl. Ho 51 OTHOIIYCh K HEMY CKENTHYECKH, XOTS M peKOMeHj0Baja ero i Poccun B ka-
4yecTBE MOCIEAHEr0 cpencTBa. [Ipu BallOTHOM yNpaBlIEHHH MOTYT CTaTh HEBBIHOCUMBIMU COLIU-
aJIbHbIE U3JICPAKKH, TIOCKOJIBKY B XOZI€ KpHU3HCa HET Mpejiena pocTy NMPOLEHTHbIX cTaBok. Henas-
HUH OIBIT TIOKA3all, YTO Jake caMOe MPOYHOE BAIIOTHOE YIpPaBJIeHHE HE CBOOOTHO OT OIIMOOK.
["'OHKOHT' TOTOB OBULT 3aIUIATUTH LIEHY, U OH MOJIb3YEeTCs MOJAECPKKONH KHUTAHCKOrO MpaBUTENb-
CTBa, HO ['OHKOHT — OCOOBIN cilyyaii; 3T0 — MPEXKAE BCEro (PMHAHCOBBII LIEHTpP, KOTOPHIN B
IPUHIUIE MOT OBl CyIIECTBOBATh OECKOHEYHO 00 M MPH 3aBBIIIEHHOM Kypce CBOEH BaJIIOTHI.
(910 mpounzonwio B IlIBeiinapun.) Pexxum BamoTHOTO yrpaBieHUs: cpaboTan U B APreHTHHE BO
BpeMsl Kpu3nca «TeKuwibl» B 1995 r., HO oH HebOe3omaceH. Kypc apreHTHHCKON BaltOTBI MOXKET
0Ka3aThCsl IEPMAHEHTHO 3aBBIILIEHHBIM B CIIy4yae /I€BaJbBalliU BaJIIOThl y €€ INIaBHOI'O TOPrOBOTO
naptHepa — bpasuiuu, M Toraa BaJrOTHOE YHpaBJI€HHE HE CMOXKET rapaHTHpPOBATh BBIXOJA W3
MIOJIO’KEHUS. AHAJOTUYHAsl CUTYalMsl MOXKET CIIOKUThCS B I'OHKOHre, ecniu B Kurae npousoiiger
JeBaJIbBAITUS’ .

C BBezeHHEM €BpO BO3HHMKAIOT TPH IJIaBHBIX BATIOTHBIX OJI0Ka. SIMOHMS CTaIKUBaeTCs

37 T'naBHas mpoGyeMa MU BATIOTHOM YIIPABJICHHUH - KaK BBIATH M3 PEKUMA, KOTIIa OH MEPECTAHET pabo-
TaTh. UTOOBI 3aKPETNHTH €r0 CTaTyC, BAIIOTHOE YIPABICHNE OOBIYHO BBOAAT 3aKOHOAATEIBHBIM IIyTEM, a 3aKOHBI Me-
HSIOTCSL MEJUICHHO. YTO 7K€ POUCXOIUT BO BpeMsi 00CyxaeHHs 3akoHa? Bo3mokeH «Haber» Ha BamoTy. Pasymeer-
s, ¥ 3[€Ch CYLIECTBYET pelleHNe: OTMEHUTh BAJIIOTHOE YNpPABIEHHE CO CIEAYIOIIEro qHs B HapylleHue 3akoHa. Ho
TIOCJIE 3TOTO BCE PEKUMBI BATIOTHOTO YIPABJICHUS JHIIAIOTCS OBUIOTO I0BEPUSI.
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c 0coObIMU TMpOOJIEMaMH, a MeHa HAXOJIUTCS B COCTOSHUHU JMHAMHYECKOTO HEpaBHOBECHS, TaK
YTO €€ Ha BpeMs MOXKHO OCTaBUTh B cTOpoHe. OcTaloTcs ABa BAIOTHBIX OJ0Ka, PYHT CTEpIIMH-
T'OB IIPOIOJKAET HEYBEPEHHO KOJIEOAThCS MEX/Y €BPO U J0JIApOM, €CIIM TOJIbKO Bennkobpura-
HUS HE PEIIUT MPUCOETUHUTHCS K €BpO. B mpoIioM 0CHOBHBIE BalIIOTHBIE OJIOKH CTAJIKUBAJIUCh
MEXy COOOH, BBI3bIBas KPYIHBIC HEYPSAIMIIBI HA PhIHKAX akuui u oOnuranuid. Tak, Hemocpen-
CTBEHHOM MPUYMHON A3MATCKOTO KpU3Kca OBIJIO MOBBIMICHUE Kypca fAoiiapa. Ecim Havyath aHa-
73 ¢ 6oJiee paHHEH J1aThl, TO BAIOTHBIE HEYPSAIUIIBI BOCXOAT K Kpaxy Ha Yosui-cTput B 1987 1.
CrpemMuTENBHBINA POCT Kypca HeHbl B 1995 1. Takke BHEC CBOIO JIENTY, XOTS U HE BbI3BAJI HACTOS -
mero kpaxa. [IoTpeGHOCTh B KOOpAMHAIIMY MTOJIMTUKHU TETIEPh CTajla XOPOILO MOHATHA U MOIy4YH-
Jla opraHu3alMoHHOe odopmileHue, oAHaKko Bepa B 3()(PEeKTUBHOCTH CKOOPAMHUPOBAHHOTO BMeE-
I1aTeNbCTBA ObLIa TMOKoJIeOJieHa Tocie paaykHoro coObitusi - «Cornamenus [lnasza», korma
cTpanbl «bonbuiol nsaTepkw» (G 5) corylacuinch COTPYIHUYATh B PETYIUPOBAHUU BATIOTHBIX
KYPCOB.

Ilopa cHOBa BepHyTbcs K 3TOMy Bompocy. [losiBieHHe ABYX OCHOBHBIX BalIOTHBIX
0aHKOB CO3/1aCT HOBYIO cuTyaluio. COnepHHUUYECTBO MEXYy HUMH MOXKET OKa3aThCs I'yOUTEIb-
HBIM, OJHAKO HaJaJUTh COTPYAHUYECTBO MEXIY IBYMsI MapTHEpamMH, OYEBUIHO, Jierye, 4em
MEXy MHOTUMU. BO3MOXHO, /1BE TJIaBHbBIE BAJIOTHI YAaCTCA AaXe MPHUBS3aTh APYT K APYyry (op-
MaJbHbIM 00pa3oM. [IpuBsizka ycTpanusa Obl OJJUH U3 OCHOBHBIX UICTOYHUKOB HECTAOUIBLHOCTH B
MHUPOBOU KalUTAIMCTHYECKON CUCTEME, HO MOpoaniIa Obl HOBBIE MTPOOJIEMBI B KOOPIUHALIUY T10-
JTUTHUKY.

Moxet 1 Takast KoopJuHaLus ObITh 3P PekTUBHON? [T0CKOIBKY 5 CKENTHYECKH OTHO-
IIyCh K €BpO, TO JOJKEH OBITh HACTPOEH ellle 0ojiee CKENTHUYECKU M0 OTHOIIEHUI0 K MHPOBOM
BamtoTe. OJIHaKO BO3MOXKHBI BapHaHTHI, HE MIPElyCMAaTpUBAIOLME NOJHONW nHTerpanuu. K npu-
Mepy, BO3MOKHBI IIOYTH HEOTPaHWYEHHBIE COTJIALIEHHS O CBOMAX, KOT/1a KayKJasi CTOPOHA rapaH-
TUpOBaJIa OBl JAPYTyI0 CTOPOHY OT M3MEHEHHs OOMEHHOro Kypca. MeHs 0COOEHHO NpUBJIEKaeT
UJies UCIIOIb30BaTh «TBEP/IOE IKI0» B KAUECTBE AJIbTEPHATUBBI €IMHON €BPOIMEUCKON BaJTKOTHI —
uzesi, BIABUHYTas copoM Mutienem batnepom (Michael Butler), ObIBIINM COTPYIHHUKOM MUHU-
crepcTBa (puHaHCOB BenukoOputannu. OH NpeuIokuil yCTaHOBUTH BAIIOTHYIO KOP3HHY, KOTO-
past 6buta ObI IpouHee 000 13 ee cocrapisAonmx. Ecnu Obl kKakas-HUOYIb CTpaHa J1€BaIbBH-
poBajia CBOIO BaJIOTy, € ciieoBajio Obl BOCIIONHHUTH HEAOCTaroliee, oOpa3oBaBileecs H3-3a
«IBIPBD B KOp3uHE. BO3MOXKHO, /1BE TJIaBHBIE BAJTIOTHI MOKHO OBLIO ObI yBsI3aTh MPUMEPHO Ta-
kUM obpazom. [Ipobnema npucoenuuenus BeankoOpuTaHuy K €Bpo BOSHHUKIIA TOTOMY, YTO (DYHT
CTEPJIMHIOB IUIAIIET IOJA JPYIYH0 MEJIOJUI0, — HE IOA Ty, MOJ KOTOpPYHO IUIALIIYT KOH-
TUHEHTAJIbHBIE BAJIIOTHI, OH KOJIEOJIeTCS B OOJIBbIIIEH MEPE B COOTBETCTBUU C JIOJUIAPOM; TTOITOMY
ObUTO OBl IPEANOYTUTENBHEE MTPETyCMOTPETh TPEXCTOPOHHIOIO YBSI3KY.

npOM3BOAHbIe MHCTPYMEHTbI, CBOMNbI U cripeAabl

[Tpon3BoIHBIE WHCTPYMEHTHI IMOJYYarOT Ha OCHOBE TEOpHH A(P(EKTUBHBIX PHIHKOB.
ToT (hakT, 4YTO UX UCMOIB3YIOT HACTOIBKO IHUPOKO, KA3aI0Ch Obl, 03HAYAET, 4TO Teopus dpdek-
TUBHBIX PHIHKOB 00OCHOBaHA. S ¢ 3THUM HE COIIaceH, HO 00SI3aH MPOSIBIIATH OCTOPOXKHOCTh MIPH
(GOpMyIMPOBAaHUH CBOETO HECOTJIACHs, TMOCKOJIBKY, KaK YIOMHHAJIOCH BBIIIE, S MOJAPOOHO HE
u3ydas TeopuH ASPQPEKTHBHBIX PHIHKOB W HE 3aAyMBIBAJICS HAJ TEM, KaK CTpPOSITCS COOT-
BETCTBYIOIINE MToKa3aTenu. i MeHs 0eta, raMma, JeJibTa 3T0 — MPOCTO OYKBBI IPEYECKOTO all-
¢daBura.

Kak 51 3T0 moHMMar0, "3MEHYHBOCTh MOKHO U3MEPUTH U OT HEEe MOYKHO 3aCTPaxOBaTh-
Csl IyTeM yIUIaThl PEMHUH Ha OMIHOH. Te, KTo OepeT Ha ce0sl pUCK, IpoJiaBasi OMIHOHBI, CIIOCO0-
HBI HEUTPATH30BaTh PUCK WIIH TIEPECTPAXOBATHCS C MMOMOIIBIO TaK HA3bIBAEMOTO JIEIbTa-XEKU-
poBaHUs. DTO — CIIOKHAsS CTPATETHs], HO OHA CBOJMTCS K IOBOJIBHO TPYOOMY METOJTy OTpaHHYe-
HUs pucka. [Ipu 3TOM mpojaBell OMIMOHA BBHIKYMAaeT OOpaTHO OMpPENeNICHHYI0 YacTh COOTBET-
CTBYIOIICH IICHHOW OyMaru, Kak TOJIbKO IIeHA MEHSETCS B HEXKEJNATEIIbHOM Il HETO HarpasJie-
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Huu. K genpra-xemkupoBaHuio MpUOEraroT 0OBIYHO MPOPECCHOHANBHBIE YYaCTHUKU PBIHKA, KO-
TOpBIE TTOTYJAIOT MPUOBLIEL 32 CUET CTIpeia MEXKIy IIEHAMH TIPOJIaBlia U MOKyHaTeNsl ¥ OTPaHNIH-
BaIOT CBOM PUCK C TOMOUIBI0O UMEHHO 3TOTO METO/A.

[Ipu mpaBWJIbHOM NPUMEHEHWHW TaKash CTpATErus JOJDKHA OblIa Obl MPUHOCUTH TPH-
ObUTh B TEUEHHUE JJIUTEIBHOTO BPEMEHH, OJHAKO JIebhTa-XeIKUPOBAHNE O3HAYAET aBTOMAaTHYe-
CKoe clefoBaHue TeHJeHInU. Korjga pelHOK pa3BHBAETCS B OMPEICICHHOM HaIpaBiIeHUH, TOT,
KTO X€DKHPYET MO MpaBujiaM JeJbThl, ABTOMATUUYECKH JACHCTBYET B 3TOM K€ HAlpaBICHUH, CKY-
masi Py pOCTe IIEHBI U MPOojaBas MpH €€ MOHIKEHUU. TakhuM CIIOCOOOM YYaCTHHKHU PBIHKA TIe-
PEKIIaIBIBAIOT CBOM pUCK Ha pbIHOK. OOIee MpaBUIO TJIACUT, YTO PHIHOK CIIOCOOEH MOTIOTUTH
PHUCK, TaK KaK pa3jIMYHbIC YYACTHUKH JIEUCTBYIOT B Pa3HBIX HampaBiieHusx. Kpaiine penko ciy-
YaeTcsl, YTO PUCKU HAKAIUIMBAIOTCS HA OJHOW CTOPOHE PbIHKA, U TOTJa JIeJbTa-XeIKUPOBAHUE
CIIOCOOHO TIPUBECTH K Pa3phIBY B ABMKEHUU IIeH. B Takux cimydasx teopus 3(h(PEeKTUBHOTO PhIH-
Ka OKa3biBaeTcs OeccuinbHON. CiydaeTcst 3TO HACTONBKO PEIKO, YTO TaKHe IKCIIECCHl He OTOMBa-
IOT OXOTY OT B 0OOIIEM-TO MPHUOBUIFHOTO OM3HECa, HO €CIIM YK OHU HACTYMarOT, TO OKa3bIBAIOT
KaTtacTpo(UyecKoe BIUSIHUE Ha PHIHOK.

Meroanka ynpaBiaeHHs pUCKOM, IPUHSITAsT B TOPTOBBIX OTEIaX KOMMEPUYECKUX U UH-
BECTUIIMOHHBIX OaHKOB, — Takas e, KaK JelbTa-XeKUpPOBaHHE. YCTaHOBUB JTUMHUT DPHCKa,
TpEHep TEM CaMbIM BBIHYXJICH YMEHBITUTh COOTBETCTBYIOIIHE MMO3HIINH, KOT/a IIEHBI CKIIaIbI-
BaIOTCS HEOIArOMPUATHBIM 00pa3oM. DTO MO CYTH JOOPOBOJIBHO B3SATHINA Ha ce0s MpHKa3 Mpojia-
BaTh MOCJE CHWXEHHUS IIEHBI JI0 OMPEACIICHHOTO YPOBHS BO M30eKaHWE YOBITKOB; TaKUM 00-
pa3oM TEHJEHLIMs, KOTopas IEPBOHAYAIBLHO BbI3BaJIa CHU)KEHUE 1IEHBI, TOJBKO JIOMOJHUTEIHEHO
ycunuBaercs. [locnenctBus cranu oueBuaHbl, koraa ¢pona Long-Term Capital Management Ha-
YaJl UCTIBITHIBATh TPYHOCTH.

[ToBenenne, OCHOBaHHOE HA CIIEJOBAaHUU TEHACHITUU BOOOIIE U MPAKTUKE JIEThTa-Xe-
JOKUPOBAHUS B YACTHOCTH, BEAET K YCUIIEHUIO HEYCTOMYMBOCTH PHIHKA, OJHAKO YYaCTHUKHU PBIH-
Ka BBIMTPBIBAIOT, TOCKOJIBKY OHH MOTYT B3UMaTh 00Jiee BHICOKYIO MPEMHIO Ha OTITUOHBI, a TTOKY-
MaTeN OMIIMOHOB — HE BIPABE KAIOBATHCS, €CIIM OoJiee BRICOKAs TPEeMHUsI OTlpaBAaHa OobIIei
HEYCTOMYMBOCTBIO PhIHKA. BO3MOKHO, 3TO COMPSIKEHO CO CKPBITBIMH W3JIEPKKaMH JUIsl 0011Ie-
CTBa, HO 3TH U3/IEPKKU CKPBITHI OYeHb HaiexHO. Kak 3asBun ObIBIIMIA npeacenatens deaepaib-
HoO# pesepBHOU cuctembl [lon ®@onkep (Paul Volcker), Bce xanyroTcss Ha HEYCTOMYMBOCTh Ba-
JTIOTHBIX PHIHKOB, HO HUKTO HUYETO HE JIeJaeT, TaK KaK OOIECTBEHHOCTh HE MOXKET KaJIOBAThCH,
a YYaCTHUKHU PBIHKA OTEpaIrfii ¢ MPOU3BOAHBIMU IIEHHBIMU OymMaramu JIeJaloT Ha HUX NpHUObLTH
— CcO3/1aBasi HEYCTOMYMBOCTD U MPOJIaBasi PUCK IPOTUB HEE.

[Tpon3BoHBIE HHCTPYMEHTHI TOCTOSIHHO YCIIOKHSIOTCSI, @ HEKOTOPHIE U3 HUX CBSI3aHbI
c OoJiee 3HAUMTEILHBIM PUCKOM BBI3BATh «IIEPEPHIBY» B JBIKEHUU 11eH. B 1987 1. kpax Ha ¢oH-
JTOBOM pBIHKE OBLT OoJiee TITyOOKHM M3-3a HMIMPOKOTO MCIIOIB30BaHUS METOJA JIeNbTa-XeIKUPO-
BaHUs, BRICTYIIABIIETO TOTJa MOl Ha3BaHUEM CTpaxoBaHus noptdens. Te, kTo mpuberan K cTpa-
XOBaHUIO, OKA3bIBAJIMCH OOJIBIIIE BOBJICUEHBI B JIeJIa PHIHKA, YeM B CHUTYyaIllH, KOTJa OHU K HEMY
He nmpuberanu. Kornma crnan Ha pelHKE TPUBET B IEHCTBHUE MEXaHU3MBI CTPAXOBAHUSI, BHE3AITHbII
MOABEM MPOAAK co3nal dPGEKT «IpephIBaHMs IJIABHOTO CHIDKEHHUS IIeH. UTOoOBI mpemympe-
JIUTh TIOBTOPEHUE TAKON CUTYyalluH, PEryJUPYIOIIHME OPraHbl MPEAyCMOTPENIH TaK Ha3bIBAEMbIE
«MPEOXPAHUTETNY — BPEMEHHYIO TPUOCTAHOBKY OTIEPAIMi HA PHIHKE — YTO TOJIPHIBACT YBE-
PEHHOCThH B IJIABHOM JIBH>KEHHMH 11€H, HA KOTOPOM Kak pa3 U OCHOBAH METO/I JeIbTa-XeIKUPOBa-
HUSL.

AHAJIOTMYHOTO POJia MPOU3BOHBIE MHCTPYMEHTHI IIUPOKO MCIOJIB3YIOTCS HA BaJIIOT-
HOM pBIHKE, OJHAKO HUYETO HE OBbUIO CIIeJaHO, YTOOBI IMOJIOKUTH KOHEI[ TaKOW MpPaKTHKE.
Hamnpumep, oninoHbl «HOKayT» aHHYJIUPYIOTCS B Cllydae, KOra LIeHbl JOCTUIIIN HEKOETO Mpejie-
7a, B pe3yabTaTe MOKyNaTelb OMIIMOHA ocTaeTcs 6e3 cTpaxoBanus. ONIIMOHBI «HOKAYT» TOJIb30-
BaJICh OOJBIION MOMYISPHOCTHIO CPENIU SITOHCKUX YKCIIOPTEPOB, MTOCKOIBKY OHU HAMHOTO BbI-
rojiHee oObIYHBIX onioHOB. Korma B 1995 r. Bce oHM ObuTH aHHYJIHPOBAHBI, HaYajaach MaHUKA,
B pe3yJbTaTe KOTOPOM KypC UEHBI B TEUEHHE HECKOIBKUX Heaenb n3Menuicsa co 100 qo ke 80
3a goutap. HecbanmancupoBaHHBIE OMITMOHHBIC MO3UITUN BPEMEHAMH TTPUBOAMINA U K APYTHM Ce-
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PBHE3HBIM U Ha BHJI HEOINPABJAHHBIM KOJICOAHUSM BAIIOTHBIX KypcoB. CHTyalusi HACTOSITENbHO
TpeOyeT peryaupoBaHus WU IO MEHBIIEH Mepe Haa30pa, HO, Kak 3aMmeTs1 Donkep, OOIeCTBEH-
HOCTh HACTOWYMBO €ro He TpeboBaa.

BooO1ie roBopsi, HUKaKuX OTpaHUYEHHUI MO MapyKe AJis Onepanuil ¢ MpOU3BOJAHBIMU
Oymaramu, cBoramu U (opBapIHBIMHU CIEIKaMHU HE MPEeIyCMOTPEHO, 32 UCKIIOYEHUEM CITyYaes,
KOTI'Jla X OCYILECTBIISIIOT Ha 3aperuCTPUPOBAHHBIX OUpkax. baHky U MHBECTULIMOHHBIE (DOHIBI B
Ka4yecTBE YYaCTHUKOB PhIHKA MOTYT ITOKa3bIBaTh 3TH CTAaThH 3a OamaHcoM. Takoro pojaa HHCTPY-
MEHTBI MOJyYWJIH pa3BUTHE B MEPUO, KOI/a JIIOAU Bepiiind B 3(G(EKTUBHbBIE PbIHKH, pa3yMHbIE
OXHJIaHUSI U CHOCOOHOCTh (PMHAHCOBBIX PBIHKOB K CaMOpPETYJIMpPOBaHUIO. B oTimume oT 3TOro
TpeOOBaHUS K Map e MpHU MOKYNKaX [EeHHbIX OyMar BOCXOST K MpouuibiM BpemeHaMm. Eciu moe
YTBEp)KJICHHE CIPABEINBO U HEKOTOPbIE U3 HEJaBHO M300PETEHHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB U METOJIOB TOPTOBJIM OCHOBAHbI HAa MPUHLIMITNAIBHO HECOCTOSATENBHON TeOpUr (PUHAHCOBBIX
PBIHKOB, TO OTCYTCTBUE TPEOOBaHUN K Mape MOKET 03HA4aTh CEPhe3HbI CUCTEMHBIN PUCK.

Hawm crnenyer npuHIMnuanbHO NEPECMOTPETH Hallle OTHOIIEHHE K (PMHAHCOBBIM HOBO-
BBeJIeHUsM. HoBIlecTBa CYMTAIOTCS OJTHUM M3 OCHOBHBIX ITPEUMYILECTB CBOOOIHBIX PHIHKOB, HO
MOCKOJIbKY (DMHAHCOBBIM PBIHKaM BHYTPEHHE MPUCYILa HECTaOUIbHOCTD, (PMHAHCOBBIE HOBOBBE-
JIeHUs CIIOCOOHBI YCHIUTH ee. K (PMHaHCOBBIM HOBOBBEJIEHUSM CIEAYET MOAXOIUTh HHAYE, YeM
K YCOBEPILIEHCTBOBAaHHBIM MBIIIETIOBKAM M APYTUM H300pEeTeHUSM. DTO MOTPeOyeT Cepbe3HbIX
M3MEHEHUH, MOCKOJbKY (PMHAHCOBBIE PHIHKM NPUBJIEKAIOT K cebe Jyyllue yMbl, a COUYETaHHe
BO3MOXKHOCTEH KoMIbioTepa U 3(¢(HEKTUBHON TEOPUH PhIHKA CTUMYJIUPYET POCT HOBBIX (PUHAH-
COBBIX HHCTPYMEHTOB U HOBBIX BHJIOB apOuTpaka. CBsI3aHHBIE C HUMU ONACHOCTH Ui (pUHAHCO-
BOI cucTeMbl ObUTM MPOUTHOPUPOBAHBI, TaK KaK CUUTAJIOCh, YTO PHIHKAM IMPUCYIIE CBOMCTBO
CaMOPETyJIMPOBaHUs, HO 3TO — WLTI03UsA. HOBaTopckue MHCTPYMEHTHI U METO/IbI I0JIKHBIM 00-
pa3oM He ObLIU MPOAYMaHbl U MOHSTHI PETYIUPYIOUIMMHI OpraHaMu U MPaKTUKaMH, TI03TOMY OHU
NPECTABISAIOT YIPO3Y AJIs CTAOMIBHOCTH.

Bo3MoxHO, TpOU3BOIHBIE U IPYTHe UCKYCCTBEHHbIE (PMHAHCOBBIE MHCTPYMEHTHI Clie-
JI0Bajio OBl JIMIIEH3UPOBATh, KAaK U HOBBIE BBIMNYCKH HEHHBIX OyMar, KOTOpbIE PETUCTPUPYIOT B
Komuccun no nenHeiM 6ymaram u Oupkam. Maes o ToM, 4TO TBOpUECKas SHEPTHUS HOBATOPOB
TpeOyeT OrpaHMYCHH, HABS3bIBAEMBIX HACTBHIPHBIMHU OIOpOKpaTaMH, MHOTMM HpPUIETCS HE IO
HYTpY, HO HMMEHHO 3TO sI W mpemiararo. HOBOBBeOeHHS CyJAT HMHTEUIEKTyaJllbHOE YJIOB-
JIETBOPEHHUE U MPUOBUTH HOBATOPAaM, HO MPEANOYTEHHE CIeNyeT OTAaTh NOIePKaHUI0 CTaOMIIb-
HOCTHU WJIH, TOYHEE, MPEAYPEKICHUIO SKCIIECCOB.

Kpuzuc B Poccun BCKpbul HEKOTOPBIE U3 CUCTEMHBIX pUCKOB, Kpax Long-Term Capi-
tal Management — xemxeBoro (oH/1a, KOTOPbII MEPBBIM HCIOIb30BAI METO] YIIPABICHUS pUC-
KaMU Ha OCHOBE T€OpUH (P (PEKTUBHBIX PHIHKOB, MPOJIEMOHCTPUPOBA HECOCTOSTEILHOCTh STON
teopun. ToT (akT, 4TO onepanuio cnaceHus A0KHA Oblia Bo3riaBuTh denepanbHas pe3epBHas
crcTeMa, CBUJETEIbCTBYET O CYIIECTBOBAaHUM CUCTEMHOTo Kpusuca. Cymma Oananca Long-Term
Capital Management coctapisina cBbiie 100 Mapa. 101, Tpu COOCTBEHHOM KamuTaie MeHee 5
mipa. aos. Kpome Toro, y Hero Ha 3a0aqaHCOBBIX CUETaX YHCIWINCH 00s3aTeIbCTBA HA CYMMY
ceie 1 TpiH. goi. [loTpsicenust Ha pocCUCKOM PBhIHKE MPUBEIH K COKPALIEHUIO COOCTBEHHOTO
KaluTajza K MOMEHTY Haydaja cracareiabHol onepanuu 10 600 muH. gon. Ecnu 661 ponay no3Bo-
T 00aHKPOTHUTHCS, €r0 KOHTPAreHThl MOHECTH Obl MIIIHAapJHbIE YOBITKH, OCOOEHHO €Clu
YUYeCTb, UTO Ha MX cUeTax (pUrypHUpoBaiu aHanornyuele nosuuuu. Ilog naxxumom denepanbHoit
pPE3epBHON CHUCTEMBI KOHTPAreHThl 0ObETUHIIINCH M BHECTH B TEPIALIYI0 Oe/ICTBHE KOMIaAHUIO
JIOTIOJTHUTEIBHBIN KamuTal, 4To0sl o0ecnieuuTs Oojiee 1aBHoe ckonbkeHne BHu3. ®PC cnenana
TO, YTO OT Hee JKJIAJIU: Mpeaynpeania kpax cuctembl. Korja MuHyeT upe3BbluaiiHasi CUTYyalus,
cucremy HeoOxoaumo OyneT peopmupoBath. Pedhopma MOkKeT OBITH MOBEPXHOCTHOM, KaK 3TO
MPOM30IUIO Tocie obBana Ha (oHAOBOM pbiHKE B 1987 r., xorja BBeNIM TaK Ha3bIBa€MbIE
«IIPEeIOXPaHUTENN», WK ObITh OoJiee riyOokoil. EnBa a1 HY>KHO MOBTOPSTH, YTO S MPEANOYH-
Taro Oosiee rIy0OKOe NMepeoCMbICIEHHUE CUTYalluH, TaK KaK CYUTAl0, YTO HAIIM HBIHEIIHUE OLIEH-
KU (PMHAHCOBBIX PHIHKOB 0A3UPYIOTCS HA JOKHOM TEOPHUH.
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XepxeBble poHAbI

[Tocne onepanuu no cnacenuto Long-Term Capital Management BemeTcss MHOTO pa3-
TOBOPOB O PETYJIMPOBAHHUH XEKEBBIX (DOHIOB. S monararo, 4To JUCKYCCHS UAET MPUHITUITHAIE-
HO B HEBEPHOM HaIllpaBiieHUU. Benb He TONBKO XekeBble (POHIBI MPUOETal0T K 3a€MHBIM CPE/I-
cTBaM (JIeBepeKy); OCHOBHBIMH UTPOKAMU Ha IT0JI€ TIPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB
U CBOIOB BBICTYNAIOT TOPIrOBbIE OTAEIbl KOMMEpPYECKMX U HHBECTULMOHHBIX OaHKOB.
BonpmmHCTBO XemkeBbIX (HOHAOB HE paboTaroT Ha 3TUX phiHKaX. K mpumepy, Soros Fund Man-
agement BOOOIIE HE 3aHUMAETCS] COOTBETCTBYIOIIMMU ONepalusiMd. Mbl OYeHb aKKypaTHO HC-
M10JIb3YEM MPOU3BOJIHbIE MHCTPYMEHTHI U padOTaeM CO 3HAUUTEIbHO 00Jiee HU3KUM YPOBHEM JIe-
Bepemka. Long-Term Capital Management OblI1 B KAKOM-TO CMBICIIE UCKITIOYEHHUEM: 3TO TI0 CYTH
OBUT TOPTOBBIM OTIENI MHBECTHIIMOHHOTO OaHka Salomon Brothers, ipeoOpa3oBaHHBIN B caMo-
cTosATeNbHYI0 eaunuily. Korma oH goOwmiics ycrexa, CTalyd MOABIAThCA Noapaxkatenu. Ho u B
ATOM Clly4ae XeJKeBble (DOH/ABI B LIEJIOM HE MOTYT CPaBHHUTHCA IO MacmTadaM C TOPrOBBIMHU
oTnenamMu 0aHKOB M OpOKEpOB, a Beb UMEHHO yrpo3a, kotopyto Long-Term Capital Manage-
ment TIPEJICTABIISUT JUIS STHX HHCTUTYTOB, 00ymna denepanbublii pesepsrblii 6ank Heio-Hop-
Ka BMemaThes. [IpaBuibHBIM pelieHrneM ObUTo Obl YCTaHOBJICHHE TPEOOBaHHM K MapKe U Tak Ha-
3bIBAEMBIX «CTPHKEK» MPUMEHHUTENIBHO K CHAEJIKaM C MPOU3BOJHBIMU WHCTPYMEHTAMH U CBO-
Mamu, a Takke K JIPYruM 3a0ajaHCOBBIM CTaThsIM. Takue ke MpaBHiia MOXHO ObLIO OBl pacrpo-
CTpaHUTh B paBHOUM Mepe Ha OaHKH U UX KIIMEHTOB, a TAKXKE HA Xe/KEBbIC (POH/IBI.

S He 3amummaro xemkeBbie GOHIBI. S cuuTaro, 4To OHU TPEOYIOT PETyIUPOBaHHUA, KaK
U TIPOYHE WHBECTUIIMOHHBIE (OHIBI. VX TPYTHO peryampoBaTh, MOCKOJIBKY MHOTHE W3 HUX SIB-
astoTest 0GUIOPHBIMU, HO TIPHU YCIOBUU COTPYAHUUYECTBA MEXKAY PETYIUPYIOIIMMHA MHCTAHIINSA-
MU 3TH TPYIHOCTH HEJIb3sl CYMTATh HEMPEOJOTUMBIMU. BaskHO, 4TOOBI TIpaBmiia B paBHOU CTere-
HU PacIpOCTPAHSIIUCH HAa BCE YUPEKICHUS.

KOHTpO.ﬂb 3a ABNXeHnemM Kanutana

Ve CTaJlo CUMBOJIOM BEpBI YTBEP)KIAEHUE, YTO KOHTPOJIb 3a JBUKECHUEM KalHUTalla
ClIeZlyeT ynpa3JHHUTb, a (PMHAHCOBBIE PBIHKU CTpaH, BKIIOYasi OAHKOBCKOE €0, JOJKHBI OBITH
OTKPBITHI JUII MEXIYHApOJHON KOHKypeHunu. MB® mpemioxun gaxke M3MEHUTh CBOM yCTas,
4yTOOBI Ha3BaHHBIC LM TMOJIYYMIIH Oosee ueTkoe mpu3HaHue. OnHako A3MATCKUIM KpHU3UC 3a-
CTaBJIIeT Hac mpuzaaymaThesi. CTpaHbl € 3aKpHITHIMU (DMHAHCOBBIMU PBHIHKaMU JIy4Yllle CIIpaBU-
JIUCh CO LITOPMOM II0 CPABHEHHUIO CO CTPAHAMM C OTKPBITBIMM pbIHKaMmu. MHausa mocrpanana
MeHbIe apyrux crpad FOro-Boctounoit Azuun, Kurtait okazancs 6onee 3amumeHasM, 4eM Ko-
pes.

HMeTh OTKpBIThIE PBIHKM BECHMA JKEJIATEIIbHO HE TOJIBKO IO YKOHOMUYECKHM, HO U 1O
MOJIMTUYECKUM NpUYrHaM. KOHTposIb HaJ KanuTalloM CIIY’KUT IUTATEIbHOW MOYBOM AJIs YKIIO-
HEHUI, KOpPYNIHUU U 3J10yNOTPeOIeHHs BIACThIO. 3aKphITas SKOHOMHUKA -3TO Yrpo3a cBoOo/e.
MaxaTtup Bcies 3a 3aKpbITHEM PBIHKOB KanuTajga B Manmai3uu NpUCTYNWII K IOJIUTUYECKUM pe-
IIPECCUSIM.

K coxanenuto, MexyHapoaHble (PMHAHCOBBIE PhIHKM HecTabuiabHbl. Korna ¢gunanco-
BbI€ PBHIHKU CTPaHbI MMOJIHOCTHIO OTKPBITHI M MOJBEPKEHBI Kallpr3aM MeXIyHapOAHbIX (UHAHCO-
BBIX PBIHKOB, 3TO CIIOCOOHO BBI3BATh TaKyl HECTAOMIBHOCTb, KOTOPYIO CTpaHa, 3aBUCSIIAs OT
MHOCTPAHHOI'O KaluTala, BbAepKaTh He B cOCTOAHUU. [loaTOMy Kakas-To (hopMa KOHTPOJIS HaJ
KaIlluTaJIoM, BO3MOXKHO, IPENOUYTUTENIbHEE HECTAOMIIBHOCTH, JJaKe €CIM OHA He OyzeT Jryulien
MTOJINTUKOM B UACAIBHO YCTPOEHHOM MUPE.

3amaya 3aKII0YaeTcss B TOM, YTOOBI C/€NaTh MEXIyHapOAHble (PMHAHCOBBIC PHIHKH
CTaOMJIBHBIMU HACTOJIBKO, YTOOBI KOHTPOJIb HAJl KAIUTAJIOM CTal HeHYXHbIM. Cuctema crpaxo-
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BaHUs KpeauTa Morjia Obl MOMOYb PELINTh YKa3aHHYIO 33/1a4y.

Jlomyck MHOCTpaHHBIX OAHKOB Ha OTE€YECTBEHHBIE PHIHKU — 3TO COBCEM JIPYro€ JIENO.
Ckopee Bcero, OHM CHUMYT CIIMBKH C ONITOBOTO PbIHKA, I/1e 001aJal0T KOHKYPEHTHBIMH TPEUMY-
IIeCTBaMHM, a MEHee MPUObUIbHBIN PO3HUYHBINA Ou3Hec OyaeT oOcimykuBaThes M10X0. OHU, BEPO-
ATHO, OKQ)KYTCSl TAaKXKe MEHEe IOCTOSIHHBIMH, YeM OoTedecTBeHHbIe OaHKU. CKa3aHHOE OTHOCUTCS
U K LIEHTpPY, U K nepudepun. [Tocne poccuiickoro Kkpusuca nepBbIMHU 3aKpbUIM CBOU KPEIUTHBIE
muaun B CHIA eBponeiickue Oanku. [losiBieHne ucaHCKUX phIHKOB mocie 1995 r. 6bu10 BecbMa
051aroTBOpHBIM i JIaTHHCKOM AMeEpHKH, HO TIOKa HESICHO, KaKue BIIOKEHMSI CMOTYT ClIeJaTh
5T OaHkH B JIaTHHCKOW AMEpHKE MOCIe TOT0, KaK aKIIMOHEephl HAKAXKYT UX 3a TaKHE PUCKOBAH-
Hble JeWCTBUA. 3aciayXKHBaeT BCSYECKOTO BHHMaHMS 0Opa3oBaHHE BHYTPEHHErO MCTOYHHKA
KaIuTaja Takoro TUMa, Kak B UniH, r7ie co3/jaHbl YaCTHbIE IEHCUOHHBIE (POH/IBI.

Camu 1o ce0e KpaTKOCpOUYHbIE MEpEIUBBI KaluTalla, MOX0XKe, IPUHOCAT OOJIbIIe Bpe-
Jia, yeM noJib3bl. Kak mokasan A3uaTckuil KpuU3uc, Ul IPUHUMAIOLIEW CTpaHbl KpallHE pUCKO-
BaHHO pa3peuiaTh MCMOJIb30BaTh KPATKOCPOUHbIE MOCTYIUIEHUS KamuTajga IJis JOJTOCPOYHBIX
neneit. PazyMHasi momMTHKA TPU 3TOM 3aKJIFOYAeTCs B CTEPHIN3AIMM MPUTOKA KanuTtana. OObIu-
HO 3TO JENAIOT MyTeM HAKOIJICHUS PE3epBOB, 3TO — JOPOTrOCTOSIIAs 3aTes, HO OHA CIIOCOOHA
NpUBJIEYb AONOJHUTENbHbIE MOTOKU. B Uunu n3obpenu Gosiee yaauHblil cioco0: 37ech mpemy-
CMOTpEJI pe3epBHbIE TPeOOBaHMSI B OTHOLLIEHUH KPAaTKOCPOUHBIX MOCTYyIJIeHUH kanurtaia. Hpo-
HUS 3aKJIH0YaeTCs B TOM, YTO cefYac 3[€Ch MPOUCXOAUT AEMOHTaX 3TOM CUCTEMBI KaK pa3 ¢ Lie-
JIBIO IPUBIICYEHMSI KalUTama.

CoxpaHeHMe OTKPBITBIX PHIHKOB MOKHO OIIpaBAaTh MPEXkAE BCETO B TOM CIIy4ae, €ClIu
OHO CIIOCOOCTBYET CBOOOIHOMY MPUTOKY KaIlKTala B JOJITOCPOUHBIE HHCTPYMEHTHI — BPOJIE aK-
it 1 obmuranuii. Korna HampaBieHue MOTOKa MEHSETCS, MOJUTHKA COXPAHEHUs OTKPBITHIX
PBIHKOB JIMINaeTcst 3Toro onpasaanus. CyBepeHHbIE TOCYIapCTBa MOTYT BBICTYINIAaTh B KaueCTBE
KJIAIaHOB: JIOMyCKasi MPUTOK, HO MPENATCTBYsI OTTOKY KamuTana. KpaiiHe BakHO yOenuTh cTpa-
HBI niepudepry He OBOPAYMBATHCS CIIMHOM K MHUPOBOM CHUCTEMe, Kak 3To ciaeiana Mamnai3us.
s aroro MB® u 1pyrum MHCTHTYTaM, BO3MOKHO, MIPUIETCS MPU3HATH HEOOXOIMMOCTh OIIpe-
JICJIEHHOTO PETYJIUpPOBaHUs MOTOKOB KanuTajna. CyliecTByIOT TOHKHE CIIOCOOBI MOMENIaTh CIie-
KYJSIIMM BAJIFOTON, KOTOPBIE HEJNIb3sl PACLIEHWBATH KaK KOHTPOJb 3a ABM)KEHHEM KanuTana. Ot
0aHKOB MOHO MOTPEOOBATH COOOIIATH 00 MX BAIFOTHBIX MO3UIIUSX KaK JJIsI COOCTBEHHBIX, TaK U
JUIS KJIIMEHTCKUX HYXJI M, IPH HEOOXOIUMOCTH, YCTaHABIMBATH JUMHTBI M0 TAaKUM MO3HMIIUSIM.
Takoro pojma MeToAbl MOTYT OKa3aThCsl JOBOJIBHO 3(dexTtuBHbMU. K mpumMepy, Bo Bpems Ba-
moTHBIX Heypaaull B EBpone B 1992 r. B Soros Fund Management counu npakTHYeCKU HEBO3-
MO>KHBIM OCYIIECTBUTH «KOPOTKYIO» MPOJaKy UPJIAHICKOTO (PyHTa, XOTs ObUIH yOEXKI€HBI, YTO
OH OyzeT nAeBanabBUpoBaH. HalmoHanpHble IIEHTpalbHble OaHKU OrpaHUYEHBl TEM, YTO OHU BIIpa-
B€ OCYUIECTBIISATH KOHTPOJIb TOJIBKO HaJ OaHKaMU CBOEH CTpaHbl, HO €CJIM 3aKOHHOCTH OIpejie-
JICHHOTO KOHTPOJIS MOJYYUT MpPU3HAHUE, CTAHET BO3MOXHBIM 3HAUUTENIHHO OOjiee TEeCHOE CO-
TPYJHUYECTBO MEKIY HAIlMOHAIbHBIMU IIEHTPAIbHBIMU OaHKaMu. Ha MUPOBBIX pbIHKax MOSBU-
Jack Obl BO3MOXXHOCTh OTPAHMYMTH CIEKYJSIUI0 U HE CO3[aBaTh HETAaTHBHBIX IOCIEACTBUI
KOHTPOJIS 32 IBYKEHUEM KanuTana.

OTO0 — MmouTH mpezel, 10 KOTOporo s roTOB MATH, Ipejuiaras cBoU peuieHus. Bos-
MO3KHO, 5 y>K€ 3allle]l CIMILIKOM Jlaieko. EMuHCTBEHHOe, K YeMy sl CTPEMUJICS, 3TO BbI3BATh JIUC-
KYCCHIO, KOTOpast MOrjia Obl MPUBECTH K HayuIexaum pedopmam. [ToCTOSHHBIX 1 BCEOOBEMITIO-
[IUX PEHIeHUH MPOCTO HET; CJIEYeT MOCTOSHHO 0KHJIaTh BO3HUKHOBEHMSI HOBBIX MpobieM. On-
HAaKO OIPEeJIeIEHHO JIUIIb OJIHO: (PMHAHCOBBIM PBIHKAM BHYTPEHHE NPHUCYIIa HECTaOMIBHOCTH;
OHM HYXJIAIOTCSI B HAJ[30p€ U PEryaupoBaHuu. Bompoc cTOUT Tak: JOCTaTOUHO JIM Y HAC MYIpPO-
CTH, YTOOBI YKPEIUTh MEXIyHapOJHbIE (PMHAHCOBBIC BIACTU MM MbI IPEIOCTaBUM CTpaHaM ca-
MUM 103a00TUThCA 0 cebe? B mocnenHem ciyyae He cCiielyeT yAUBISATHCSA PacIpOCTPAHEHUIO
KOHTPOJISI HaJl KallUTaJIOM.

Ho k1o 310 «™MBI»? I'Ie 3TO MHPOBOE COOOIIECTBO, KOTOPOE COOTBETCTBYET MHUPOBOM
HSKOHOMHUKE? DTH BOIIPOCHI 1 pACCMAaTPHUBAIO B CIIEYIOIIEH TJIaBe.
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9. HABCTPEYY OTKPbITOMY OBLLECTBY

B NpeAHICCTBYIOMUX TIJIaBax s PaCCMOTPCII HEAOCTATKM PBIHOYHOI'O MCXaHU3Ma U
HECKOJIBKO MPEATIOKEHUI Mo MX UCHpaBlieHuto. Temeps s mepexoxy K Oolee TpyAHOH 3amade:
00CYKICHUIO U3BSHOB HEPBIHOYHOTO cekTopa odmiecTBa. OHM OoJiee Cephe3HbI, YeM COOM PhIH-
Ka, O KOTOPBIX S TOBOPWJI. DTU U3BSHBI COCTOAT B HEJOCTATOYHOM BHHUMAHUU K COIHAIbHBIM
OEHHOCTAM, B IIOAMCHE IIOAJIMHHBIX HGHHOCTCI\/’I JC€HbI'aMH, B HEJOCTAaTKax HpeI[CTaBI/ITeHI)HOI\/II
JIEMOKPATHUU B HEKOTOPBIX PETHMOHAX MHUpA M €€ OTCYTCTBUH B JPYTUX YACTAX, & TAKKE B OTCYT-
CTBHUU HACTOAIICTO MCKAYHAPOJHOI'O COTPYAHHUICCTBA. DTOT CHHUCOK HEOOCTAaTKOB HECJIB3d CUU-
TaTh MOJHBIM, HO U OH MPEICTaBISAET COOON MOIIHBIN BHI30B OOIIECTBY.

OTnunuue PbIHOYHbLIX LEeHHOCTEN OT couMnaribHbIX

Sl ucnpIThIBan OOJIBLIME TPYAHOCTH HA MPOTSXKEHUM BCEH KHUTU MPU OOCYKAECHUU
B3aMMOCBSI3 MEXJIy PHIHOYHBIMH M COLMAJIbHBIMH IEHHOCTAMHU. [Ipobiema He B TOM, YTOOBI
YCTAHOBUTH (DAKT Pa3Inuus MEXKy HUMU; TPYIHOCTb COCTOUT B OOCYXKJIEHUH COAEPKAHUS U Xa-
paKTepa COLMAIbHBIX IEHHOCTEH. PpiHOUHBIE (PyHIaMEHTAIHCTHI CKIOHHBI IPEHEOperaTh COIM-
aJIbHBIMU LIEHHOCTSIMM, YTBEPXK/1asi, YTO KAKOBbI Obl OHU HU OBLIM, OHU IIPOSIBIISIOTCS B IOBEJIE-
HuM Ha pbiHKe. K npumepy, eciu Jitoind XOTAT 3a00TUTHCA O APYTUX JIFOJIAX WIH 3allUTUTh OKpPY-
XKAIOLIYI0 Cpely, OHM CHOCOOHBI BBIPA3UTh CBOM UYBCTBA, IOTPATUB [JEHbIM HAa CO-
OTBETCTBYIOIINE IIEJIU, a UX aJbTPYHU3M cTaHeT yacThio BHII — TouHO Tak ke, kak nmorpedienue
IPEeIMETOB pocKoIr. YToOb! 10Ka3aTh, HACKOJIBKO 3TAa apryMEHTAIMs OIIMO0YHA, MHE HE HYX-
HO mpuberatb K aOCTPAKTHBIM PACCYXKIEHHUSIM, KOTOPBIX YK€ OBLJIO MPEeIOoCTaTOYHO; S MOTY
OIepeThCcsl Ha COOCTBEHHBIH OIBIT.

B xadecTBe aHOHMMHOTO yYaCTHHKA (DMHAHCOBBIX PHIHKOB MHE HUKOTJA HE MPUXO/IHU-
JIOCh OLICHMBATh COLIMAJIBHBIX IOCIECICTBUN CBOMX JECHUCTBUU. S| CO3HABaJI, 4TO MPHU ONPEIEIICH-
HBIX O0OCTOSITENILCTBAX 3TU MOCJEICTBHUS MOTYT OKa3aThCsl MaryOHBIMHU, HO s OTpaBABIBAI ceOs
TEM, YTO UI'Palo MO INPaBUIaM KOHKYPEHTHOM UIpbI, U €clii Obl 51 Hajaraa Ha ceOsl JONOJHUTEb-
HbIE OIpaHUYEHMsI, TO IIPOUTpbIBai Obl. bosiee TOro, s NOHUMAaJ, YTO MOM YI'PBI3€HUSI COBECTH
HUYEro HE M3MEHST B pEalbHOM MHUpE, YYUThIBas IpeoliajaHue Ha (PUHAHCOBBIX PbIHKaX 3¢-
(EeKTUBHOM HIIM TOYTH COBEPILICHHON KOHKYPEHIIMH; €ClId Obl s mepecTall AeHCTBOBATh, KTO-TO
3aHs1 OBl MO€ MecTo. Periast Bonpoc, Kakue akiMy WM BaIIOThl KYIHUTh WIX IPOJATh, 1 PyKO-
BOJICTBOBAJICSI JIMIIb OAHUM COOOpa)KEHHEM: MaKCHMM3HPOBATH CBOIO NPUOBLIb, CONOCTaBUB
PHUCKH M BO3HArpaxaeHue. Mou pemeHus OTHOCWINCh K COOBITHSM, UIMEBIIMM COLMAJIbHBIE I10-
creAcTBus: okynas akiuuu Lockheed n Northrop mocine Toro, Kak uX pyKOBOJIUTENICH OOBUHIITN
BO B3ATOYHHUYECTBE, s [IOMOTaJl MIOAJEPKaTh LeHbl nX akuui. Koraa g nponasan «KOpOTKHE» 1O-
3unuM (hyHTa cTEepauHroB B 1992 r., MOMM KOHTpareHTOM BBICTyNasu baHK AHITIUH, U S OMYy-
CTOIIAJ] KapMaHbl OPUTAHCKUX HajoromuiatesbuukoB. Ho ecnu Obl s ombITaNCA yUYUTHIBATh €11
Y COLMAIIbHBIC MTOCIIEICTBUS CBOUX JICHCTBHIA, TO 3TO OMPOKHHYJIO ObI BCE MOM PACUEThl B YACTH
COOTHECEHMsI PUCKA U BO3HArPaKIEHUs U MOM LIAHCHI JOOUTHCS ycrexa cHu3mimch Obl. K cua-
CTBbIO, MHE HE HAJI0 BOJTHOBATHCS M3-32 COLHMAIBHBIX MMOCIEICTBUI — OHHM BCE PABHO ObI IPOU30-
IIJIY: Ha (PUHAHCOBBIX PhIHKAX UMEETCS J0CTaTOYHOE KOJIMYECTBO UI'POKOB, TAK YTO OAMH y4acT-
HUK UI'Pbl HECIIOCOOEH 0Ka3aTh 3aMETHOE BIIMSHUE HA PE3yJbTaT. Y4acTHe MOEH COLUAIbHOU CO-
BECTH B IIpOLECCE MPUHATUS PEIICHUH HUYEro He U3MEHWIIO Obl B peaabHOM Mupe. BenukoOpu-
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TaHMsI BCE PaBHO JI€BAJIbBUPOBaia Obl CBOIO BaMIOTy. Eciu ObI s TOT1a HE MPOSBIISII LENIEyCTPEM-
JIEHHOCTH B TIOJYYEHUH MPUOBLIH, 3TO OTPA3UIIOCh OBl TOJIBKO HA MOUX pEe3yJIbTaTax.

51 co3Haro, YTO MpUBEJCHHAS apryMEHTalNs PUMEHNMA UCKITIOUUTENBHO K (PMHAHCO-
BbIM pbIHKaM. Eciu Ob1 MHE MPUIIIIOCh UMETH JIEN0 C JIIOJbMH, a HE C PbIHKaMH, s1 Obl HE CMOT
n30exaTh MOPAJILHOTO BHIOOPA M HE CMOT OBl TaK)Ke YCIEIIHO JAeaTh JIeHbI'U. S 61arocioBisio
cyap0y 32 TO, YTO OHA TPUBEIA MEHS Ha (PMHAHCOBBIE PHIHKHM M MO3BOJIMIIA HE 3aMaparh PyKU '
AHOHHMHBIE YYaCTHUKU PBIHKa B OCHOBHOM OCBOOOXJIEHBI OT MOPAJbHOIO BhIOOpa, MOKAa OHU
UTparoT Mo MpaBmwiiaM. B 3TOM cmbicie pUHAHCOBBIE PHIHKH HE aMOpaJIbHbI, 3TOT aCHEKT COLU-
QJILHOM JKU3HHU UM BOOOIIE UyK]I.

VYkazaHHass 0COOCHHOCTb PHIHKOB JIEJaeT eile 0ojiee HacTOATEIbHON HEOOX0IUMOCTh
(bopMHpOBaHHUS PErYIUPYIOMIUX UX MPaBUI. AHOHUMHBIN UTPOK MOXKET UTHOPUPOBATH MOpallb-
HbIE, TIOJTUTUYECKHUE U COLMAIbHbIE COOOpPaXKEHUs, HO €CJIM CMOTPETh Ha (DMHAHCOBBIE PHIHKU C
MO3ULIMHI 00IIEeCTBa, TO TAKUMHU COOOpaKeHUAMHU NpeHeOperaTh Henb3s. Kak Mbl Buienu, puHaH-
COBBI€ PBIHKM MOTYT BECTH ce0sl KaK KaTsIIUNCS I1ap, KOTOPbI OMPOKU/IBIBAET Ha CBOEM IyTH
1eJIble PKOHOMMKH. XOTS WIpa IO MpaBUJIaM W ONpPABIbIBACT HAIIM JIEHCTBHS, MBI HE BIpaBe
ObITh O€3pa3IMYHBIMU K MpaBUiIaM, 10 KOTOPHIM MbI urpaem. [IpaBuna pa3zpabarbiBatoTcsi Bia-
CTSMH, HO B JIEMOKPAaTHUECKOM OOIIeCcTBE BIACTH M30uparoTcss Urpokamu. KosekTuBHble aeid-
CTBUSI MOTYT OKa3aTb Ooyiee HemocpeAcTBeHHoe BiusHue. Hampumep, OOHKOT 10Xk-
HOAa()PUKAHCKUX WHBECTHLIMH OKa3ajcs YCIEUIHBIM U COJleiicTBOBaN cMeHe pexxuma B HOxxHoM
Adpuke. Ho IOxnast Adpuka Obuta UCKIIIOUEHUEM, TIOCKOJIBKY B OTHOIICHWU Hee Oblia mpen-
NPUHATA KOJUIEKTUBHAS akiys. OObIYHO COIMANIbHBIE IEHHOCTH HE HAXOAT OTPAKEHHs B MOBE-
JIEHUM Ha pPBhIHKE MHAMBHUIYaJIbHBIX YYaCTHHUKOB, a ITOTOMY OHM HY’KAAIOTCSI B KaKOH-TO MHOM
¢dopme posiBICHUS.

JleiicTBre Ha phIHKE U (POPMYIMPOBAHUE MPABUI — ITO JIBE€ pa3Hble PYHKIHUU. bbu1o
Obl OmMOKON CTaBUTh 3HAK PABEHCTBA MEXIY PBIHOYHBIMH IIEHHOCTSMH, KOTOPBIMHU PYKO-
BOJICTBYIOTCSl WHAMBHIyaIbHbIC YYaCTHUKU PBIHKA, W COIMAJIHHBIMH IIEHHOCTSMH, KOTOPBIMU
ClIelyeT pyKOBOJCTBOBAThCA MpH (popMynupoBaHuM npaBmil. K cokaneHuto, 3T0 pazauyue oT-
YEeTJIMBO BUJHO Jalieko He Bcerja. KoyeKkTHBHOE MPHUHITHE PEUICHU B COBPEMEHHBIX JE€MO-
KpaTUYeCKHX OOIECTBaX — 3TO BO MHOI'OM COPEBHOBAaHUE MKy KOHKYPUPYIOIIUMHU HHTEpE-
camu. Jlroau cTpeMaTcst mpUCIOCOOUTh MpaBuUiia K CBOMM HHTepecaM. MHorma oHu nmpuberaroT K
J000MPOBAaHUIO, U TOTJa MOXET CIYYUThCS 3a0BEHHE MOPAIBHBIX COOOpaKEHUH — UYTO SIBHO
HEZOIyCTUMO.

CounanbHble IIEHHOCTH MMEIOT 3HaueHHE He TOJBKO MpU (POpMYJIMpPOBAHHM MpPaBUII
JUIsl Y4aCTHUKOB PbIHKA (Hampumep, MpaBuil, 3alpellalolnuX «MHCalaepaM» BECTH TOPTOBIIIO,
T.€. TeM, KTO 00J1aJjaeT «BHYTpEHHeH» uHpopmanueil), Ho U mpu 00CITy)KUBaHUU OOIIECTBEHHBIX
NOTpeOHOCTENl — 0e30MacHOCTH HaceleHHs, 00pa30BaHUs WM 3aIIMThl OKPY’KaIOLIEH cpeibl.
MHorue u3 Takux yciIyr MOTYT IIPEIOCTAaBIATHCS HA KOMMepUecKoi ocHoBe. CyIlecTBYIOT ILIaT-
HBIE€ JOPOTH, YaCTHbIE 00pa30BaTENbHbBIE YUPEXKACHUS U TIOPbMBI, yIIpaBisieMble KOMMEPUYECKHU-
MU (upMaMM; MOXKHO IPOJIaBaTh MpaBa Ha BHIOPOCH! BPEAHBIX BEIECTB. | 1e MpoBecTH JIMHUIO
MEX1y TOCYIapCTBEHHBIM U YaCTHBIM, a MPOBEIS 3Ty JUHHIO, KaK PETYINpOBaTh MPeIoCTaBIe-
HHUE TAaKOT0 poJia yCIyT YaCTHBIMH (prupMaMu, — CJeIyeT peliaTh KOJUIEKTUBHBIM CIIOCOOOM.

Bce 3T0 BBITISAUT TOCTaTOYHO MPOCTO; HACTOSIINE K€ TPYAHOCTH HAUYMHAKOTCA, KaK
TOJIBKO OCO3HAETCSl pa3Inyie MEXy PbIHOYHBIMU U COL[MAJIBHBIMU LIEHHOCTAMU. Kak oHM coOT-
HOCSTCS MEXAy co00ii? PbIHOUHBIE IEHHOCTH OINpPENEICHHO OTPaXal0T MHTEPECHl KOHKPETHOTO
YYaCTHHKA PBIHKA, TOTJIa KaK COLMAIbHbIE IEHHOCTH UMEIOT OTHOIIICHUE K MHTepecaM O0IecTBa
B LIEJIOM, — KaK MX IpPEJICTaBISIOT ceOe ero wieHbl. PIHOYHBIE IEHHOCTH MOXKHO U3MEPUTH B
JICHE)KHOM BBIPaKEHHH, HO OTHOCHUTENIBHO COIMAJbHBIX HEHHOCTEH BO3HMKaeT mpobiema. Mx
TPYJIHO OIPEAETUTh U elle TpyAHee U3MepuTb. UTOObI OLEHUTh MPHUObLIb, TOCTATOYHO B3TJIS-
HYTh Ha HWKHIOIO CTPOKY Oananca. Ho kak M3MepUTh COLMaIbHbBIE MTOCIEACTBUS TOTO MIIK HHOTO

¥ Moe TI0JI0)KEHUE N3MEHMIIOCh, KOT/IA I CTAI OOIIECTBEHHOM (Urypoii. BHE3AHO S HOTydYHI BO3MOK-
HOCTH BJIMATH HA PBIHKH, B pe3ynbrare BO3HHKIM MOpalbHble MPOOIEMBbI, KOTOpBIE paHee MHE OBUIN YY)XKIbI, HO 5
HE X0y HX 37IeCh 00CYXaTh, YTOOBI HE OTBJIEKATh BHUMAaHHE OT OCHOBHOW apIyMEHTAIHH.
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nenctBusa? JleWcTBUS UMEIOT HENIPEABUICHHBIE MOCIEICTBUS, KOTOPhIE HAaXOIAT OTPaKEHHUE BO
BCEX cTaThsX OanaHca. MIX HEBO3MOXKHO CBECTH K OOIIEMY 3HAMEHATEIN0, TOCKOJIbKY OHH IO-
pasHOMY OTpa)aroTcs Ha pas3HbIX JMOAAX. byayun ¢umantponoM, s IpeBOCXOJHO 3HAIO, KaKHe
BO3MOJKHBI «HENPEIBUACHHBIE» IOCIEACTBUSA, U MBITAIOCh B3BECUTh MX. Ho s pacnosararo He-
OCIIOPUMBIM MPEUMYIIECTBOM — 5 caM ce0e X03iuH. B nmonutuke pemenus npuxoauTcs NpuHu-
MaTh KOJUIEKTUBHBIM 00pa3oM, MOATOMY OLIEHUTh Pe3yJIbTaThl HAMHOTO ciioxHee. Korma paszHble
JIFO/IM TIpeIIaratoT pa3iudHble CIIOCOObI AEUCTBUI, CBSI3b MEXy HAMEPEHUSIMH U TOCIEICTBHS-
MU CTaHOBUTCS KpaiiHe HeolpeaeneHHOW. HeynuBuTenbHO, 4YTO MOJUTHYECKHM mpouecc QyHK-
IIUOHUPYET MeHee dPPEKTUBHO, UEM PHIHOYHBIA MEXaHU3M.

Henocratkn mnonutudeckoro mpouecca mpuoOpenu eme OOJbIIyI0 OCTPOTYy, Korja
HKOHOMHMKA CTajla MPeBpaIaTbcs B MUPOBOE XO3SHCTBO — CTAHOBUTHCS MMOUCTUHE TI00aTBHOH,
a PHIHOYHBIM MEXaHU3M CTajl IPOHUKATh B Takue cepbl 001eCTBa, KOTOPbIE paHee HaXOAUIUCh
BHE PBIHOUYHBIX OTHOIIEHUH. HeTpynHO MoHATH, moyeMy Tak npoucxoaut. Kak s y>ke roBopui,
COLIMAJIbHBIE LIEHHOCTH OTPa)aroT 3a00Ty 0 Apyrux moaix. OHU MoJpa3yMeBalOT HEKYIO OOIIu-
HY, K KOTOPOW MBI IPUHAJIEXKUM. Bynb 51 1EHCTBUTENBHO HE3aBUCUMBIM U HE CBSI3aHHBIM C JIpY-
TUMH JIIOJIbMU, Y MEHsI He ObLJIO OBl CEpbEe3HOW MPUUYMHBI JyMaTh O HUX, €CJIM HE CYUTATh COO-
CTBEHHBIX MPUCTPACTHIA; BHEITHUE BIUSHUS, UCXOSIIME OT OOLIMHBI, K KOTOPOI MBI ITpUHAJIE-
&KHUM, Toraa Obl oTcyTcTBOBaIM. OIHAKO PHIHOYHAS SKOHOMHKA HE (DYHKIMOHHMPYET Kak HeKas
o0I1KHa, ellle MEeHbIIIe 3TO OTHOCUTCS K MUPOBOW SKOHOMUKE. B pe3ynbTare naBieHue U3BHE BO
MHOToM ocinabneHo. JKenanue mpuHajuIekaTh K OOIIMHE MOXKET COXPaHATHCS — MOKHO JIaXKe
YTBEPKAAaTh, YTO OHO BHYTPEHHE NPUCYILIE yesoBedeckod npupoje. OQHaKko Ha PbIHKE, OCHO-
BAHHOM Ha CJEJIKaxX, B OTJIMYHME OT PbIHKA, OCHOBAaHHOI'O Ha OTHOIICHUSIX, — MOpPaJlb MOXKET
cTaTh 00y30il. B yClIOBHSX BBICOKOKOHKYPEHTHOM Cpe/ibl JIF0I1, 03a00ueHHbIE TPobIeMaMu OT-
HOILIEHUH C IPYTUMHU JIIOJIbMHU, ITPEYCIEBAIOT MEHBIIE T€X, KTO HE OTATOIIEH MOPaJIbHBIMU CO00-
pakeHusiMH. TakuM 00pa3oM cOIMalbHBbIE IEHHOCTH MPETEPIIEBAIOT TO, YTO MOXHO OBLIO OBl
Ha3BaTh MPOLIECCOM HEXKEJIATEIbHOTO €CTECTBEHHOr0 0TOOpa. becnpuHIMIHEbIE TH0AM OKa3blBa-
IOTCSl B BBIUTpBINIE. TakoB 0AMH M3 Haubojee TPEBOXKHBIX acleKTOB MHPOBON KalmUTaIHCTHYE-
CKOM CHCTEMBI.

OpHako Takas apryMeHTallsl HAUYMHAET HATAJIKHWBATHCA HA JIOTUYECKHE HEYBSI3KH.
Ecnu moau pemarot npeHeOpedb CBOMMH COLUMATbHBIMU 0053aTEIbCTBAMH, TO KTO MOXKET CKa-
3aTh, YTO OHM UMM INpeHeOpernu? Ha kakoM OCHOBaHUH MpeoOIIaAaloNne COLMAIbHbIE IEHHO-
CTH MOTYT CUMTAThCS yIIEPOHBIMH, €CIIM OHU JEHCTBUTENHHO NpeobianaroT B obmectBe? ['ne
KPUTEPHiA, IO KOTOPOMY MOKHO CYJUTh O COLMANIBHBIX IIEHHOCTAX? B aT0M cdepe He cymiecTBy-
€T 00ObEKTHUBHOT'O KPUTEPHSI, KOTOPBI NMEETCSI B €CTECTBEHHBIX HayKaX.

S mocraparochk Npeoi0NIeTh yKa3aHHYIO TPYAHOCTh, CPABHUB MOJIMTUYECKUI TPOLIECC C
PBIHOYHBIM MEXaHU3MOM. MHe yJjaioch oKa3aTh HEAOCTATKU (DHAHCOBBIX PHIHKOB, TTOCKOJIBKY
y MeHsI ObUT HEKMI CTaHAapT, ¢ KOTOPHIM UX MOYKHO OBIJIO CpaBHHBATh, @ UMEHHO — PaBHOBEC-
HOE COCTOSIHHE. Sl BITAIOCh clIeNaTh TO XK€ MPUMEHHUTEIBHO K MOJUTHYECKOMY MPOLECCY, COTO-
CTaBHUB €T0 C PhIHOYHBIM MEXAHU3MOM.

S meITaroch MOAYEPKHYTH JBA B3aMMOCBSI3aHHBIX MOMEHTa. OIMH COCTOMT B CIENYIO-
IIEM: B CBSI3U C PacIpOCTPAHEHUEM MEPKAHTHIIBHBIX LIEHHOCTEH M MX BIMSHUEM Ha IOJINTHUKY,
MOJIMTUYECKUH mporiecc MeHee 3PPEKTUBHO 00CITYKUBAET OOLIECTBEHHbIE HHTEPECH, YEM B TO
BpeMs, Korja JoJu OblIM Oojiee UyBCTBUTEIBHBIMHM K COIMAJIBHBIM IIEHHOCTSM WM «Tpa-
KIAHCKUM J00pojerensiM». BTopoit MOMEHT 3akitodaeTcs B TOM, YTO MOJIMUTHYECKUN MPOLecC
MeHee YPPEKTUBHO KOPPEKTUPYET COOCTBEHHbIE HKCIECCHI, IO CPAaBHEHHUIO C PHIHOYHBIM MeXa-
HuU3MOoM. O06a 3Tu co0OpakeHHs OIKPEIUISIOT APYT Apyra pedIeKCUBHBIM 00pa30M: PHIHOYHBIN
(byHIaMEHTAJIN3M MOJIPBIBAET IEMOKPATHUECKUI MOIUTUYECKUI poriece, a 3pHEeKTUBHOCTH TO-
JUTUYECKOTO Tpollecca HE CIYXKHUT MOIIHBIM apryMEHTOM B TOJIb3y PHIHOYHOTO (PyHAaMeHTa-
au3Ma. MHCTUTYyTaM NpencTaBUTEIbHON JEMOKPATUH, KOTOpPhIE YCIENTHO (DYHKIIMOHUPOBAIU B
CILIA, B 3HaunuTeIbHON YacTH EBpoONbI 1 MHOTUX JAPYTHX CTpaHax, TENeph YyTPOXKAeT OMAaCHOCTh,
a rpaXk1aHCKue 100pOAETeNH, YTpauyeHHbIE OIHAX/IbI, BO3POAUTH TPYIHO.
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n peactaBuTernibHasda gemMoKpaTtus

[Ipenmonaraercs, 4To AEeMOKpaTHs 0OeCeunBaeT MEXaHU3M JIsl BBIPAOOTKU KOJIJIEK-
THUBHBIX PEIICHUM, KOTOpbIe HauOoJiee MOJTHO OTBEUAIOT MHTEpecaM obmiecTBa. CyuTaeTcs, 4To
MIPU MPUHATUU KOJUIEKTUBHBIX PEIICHUN OHA MO3BOJISIET JOOUTHCS TOU e IENH, KOTopask JOCTU-
raeTcsi C MOMOIIBI0 PHIHOYHOTO MEXaHW3Ma IMPU NPUHATHU UHAUBUIYAIbHBIX perieHui. ['pa-
kJIaHe W30UpParoT MpeAcTaBUTENeH, KOTOphle COO0IIa MPUHUMAIOT KOJUIEKTHBHBIEC PEIICHUs IMy-
TEM ToJIOCOBaHUA. TaKOB MPUHIINII MPEJICTABUTEIBLHON AeMoKkpaTuu. OHa Ipeanoiaraet onpeje-
JICHHBIA BUJ OTHOUICHHM MEXAy TpakJaHaMH U UX MpelacTaBuTensMu. KaHaunatel BCTAalOT U
paccKa3bpIBAIOT Ipak/laHaM, Ha KaKUX HAEsX OyJIeT CTPOUTHCS MX MOJIMTHKA, a TPa)JaaHe 3aTeM
BBIOMPAIOT YETIOBEKa, UbH UAEH OJIMKE BCETro K X COOCTBEHHBIM. TakUM IMpeICTaBUTENIEM B 100-
poe crapoe Bpems Obi1 JIkeddepcon ¢ Toi pasHUIEH, YTO BO BpeMsi KaMIIAHHH OH OCTaBaJICS
noma. JlemMokpaTudeckuil mpoiiecc MpeanoiaraeT YeCTHOCTh TOYHO TaK jKe, KaK MOHSTHE CO-
BEpIICHHON KOHKYPEHIIMU TMPEJIOoJIaraeT COBEpIICHHOE 3HaHHE. Takoe JOomyIleHue, KOHEUHO
xKe, HepeaaucTuyHo. KaHauaaTel y)ke 1aBHO MOHSUIHM, YTO y HUX OOJIbIIE IIaHCOB OBITH M30paH-
HBIMH, €CITH OHH OYAyT TOBOPHUTH U30MPATENISIM TO, UYTO UX U30UPATETHN XOTENIN OBl YCIIBIIIAT, &
HE TO, YTO KaHJUAATHI JyMAaIOT Ha CaMOM Jieie. IT0 — He (aTalbHbIM U3bsH, OCKOJIBKY CHCTE-
Ma TIpeaycMoTpenia U ero. Eciu KaHAuIaThl HE BBIMONHSIOT CBOUX OOCIIAHWNA, TO UX MOXKHO
CHSITH C IOJDKHOCTU. B 3TOM cityyae coxpaHsitoTcs OlHM3KHe K paBHOBECHBIM ycioBusl. M30upare-
JIM HE BCEr/ia MOoJy4yaloT MMEHHO TeX MPEeJICTaBUTENEeH, KOTOPhIE UM HY>KHBI, HO OHU B COCTOSIHUH
MCIIPABUTh CBOU OLITMOKH B XOJI€ CIIEYIOIIET0 payHa BEIOOPOB.

Opnako B pe3yibTare pedIeKCUBHOTO MPOIECCa YCIOBHSI MOTYT CYIIECTBEHHO OTKIIO-
HUTBCS OT PAaBHOBECHOTO cocTOsiHMS. KaHIuaaTel HaXOAST CIOCOOBI 3allOJIHUTH Pa3phIB MEXITY
obemanusmMu U aeucTBusiMU. OHU MPOBOJAST OMPOCH! OOIIECTBEHHOT0 MHEHHUSI U TPYIIIOBBIE CO-
OpaHus C UENbIO BBISCHUTBH, YTO XOTENH OBl YCIBIIIATh U30UpaATENd, U CTPOST CBOU 3asBICHUS
TakuM 00pa3oM, 4TOOBI OHU COOTBETCTBOBAIIH KEJIAHUSAM 3JIeKTopaTa. B uTore obecrneunBaeTcs
COOTBETCTBHE MEXIY 3asBIICHUSMHU KaHIUAATOB U MOXEJIaHUIMU U30uparesei, 0lHaKo Mpouc-
XOJIUT 3TO HEBEPHBIM IMyTEeM: OOCIIaHUs KaHIuJaTa COOTBETCTBYIOT OXKHJIAHMSIM JJIEKTOpATa,
BMECTO TOT'O 4TOOBI BEIOOD Masl Ha KaHIUAaTa, YbH UIEH OTBeYanu Obl uaesm uzbupareneil. 13-
Ouparenu Tak ¥ HE MOJTY4YaloT MPEACTaBUTENCH, KOTOPBIX OHU XOTENIN Obl UMETh; UX MOCTUTAET
pa3zodapoBaHKe, U OHU TEPSAIOT Bepy B MPOIIECC.

N3buparenu, KOHEYHO, Toxe He Oe3ymnpedHsl. [Ipemmonaraercs, 4To OHH WU30UPAIOT
MpeJICTaBUTENeH, KOTOpble OyayT PYKOBOJICTBOBATHCS MOJIMHHBIMU MHTEpPECaMH OOIIMHBI, HO
OHM CTaBAT CBOM Y3KO 3TOMCTUYECKUE MHTEPECHI BhIIIE HHTEPECOB 0OIMHBL. Kananaatel B CBOIO
ouepe/ib aneuMPYIOT K TEM K€ Y3KO ATOMCTHYECKUM MHTepecaM MHIAMBUAOB. A TaK Kak KaHIU-
JIaThl HECTIOCOOHBI y4eCTh BCEX WHTEPECOB, OCOOCHHO €CIIH MOCIeAHHE KOH(MIUKTYIOT IPYT C
JIPYrOM, OHH MPaKTUYECKH BBIHYKJEHBI OTAATh MpeArnovYTeHrne HekoTopsiM. [Iporiecc aerpanu-
pyer emie OoJiblie, KOTJa H30MpATENId MMEPECTAI0T pearupoBaTh HA OOMaH U JIOKb KaHIUIATOB,
MOKa OHU MPEACTABISAIOT JIMYHBIE UHTEpeChl n3dupareneil. Jlerpaaannio MOKHO CUYUTATh 3aBep-
IICHHOH, KOTJ1a B Jesio BCTymnatoT neHbru. Konewno xe, B CIIIA paccuuTeiBaTh Ha H30paHue Mo-
T'YT TOJBKO T€ KaHIUAAThI, KOTOPHIE OTJAIN MPEANOYTeHHE ONpeeeHHbIM HHTepecam. Koraa
JKe DIIEKTOPAT yKE HE KJIET OT KaHJAUIATOB YECTHOCTH, a CYJTUT O HUX JIUIIh TI0 UX CIIOCOOHOCTH
ObITh U30paHHBIMHU, HACTYMAIOT YCIOBHS, BECbMa JajieKue OT paBHOBECHBIX. J[MHaMHU4yeckoe He-
paBHOBECHE YCWIMBAETCA B pe3yjibTaTe TOW POJU, KOTOPYKO HUIpaeT B XOJie BHIOOPOB Te-
neBu3nOHHas pekiama. Kommepueckrue oObsBICHHS 3aMEHSIOT YECTHBIE 3asBIeHUs 00 yOexie-
HUSAX U MPUJAIOT elie OOJBIINI BeC JeHbraM, MOCKOJbKY peKJIaMy HaJl0 OIUlauuBaTh. TaKOBbI
npeo0Iiagaronie HbIHEe COI[MANIbHBIE YCIOBUS.

CormocTaBbTe 3TH YCIOBUSL ¢ OYMOM KOHTJIOMEPATOB, KOTOPBIM s OXapakTEepU30Ball
BbIIIe. PyKOBOJCTBO KOHIIIOMEPATOB BOCTOIB30BATIOCH OIIMOKAMU B OLIEHKAX JOXOJI0B HHBECTO-
pamu. OHO OOHAPYKUIIO, YTO CIIOCOOHO TIOBBICUTH JOXOJ B pacyeTe Ha aKIIHio, MO00eaB yBe-
JUYUTH JTOXOJBI C TTOMOIIbIO MPHOOPETEHUS JPYTUX MPEeaNnpHUsATHL. DTOT MPOLEeCC aHAIOTHYeH
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TOMY, KOTJla M30UpaTesIsiM TOBOPSIT UIMEHHO TO, YTO OHU XOTST yCHblaTh. To U Apyroe — npu-
Mepbl JUHAMHUYECKOTO HepaBHOBecHs. Ho MeXIy 3THMH MpoIeccaMyd MMEETCsl CyIIeCTBEHHAs
pasHunal

Bym koHrmomMepaToB OBUT CKOPPEKTHPOBAH TOCIEAYIONIMM CITaJJOM. JTO OBUI TaKKe
Oosiee WM MEHee CIy4YalHbIM 3MU30/, XOTS aHAJOTHYHBIE SMHU30/Ibl MO-TPEKHEMY CITy4arOTCs.
PoIHKH, KOHEUHO, CTIOCOOHBI KOPPEKTHPOBATH CBOM KCIECCHI: 32 PHIHKOM «OBIKOBY» CIIEAYET PhI-
HOK «MezBenei». [IpeacraBuTenbHOM 1eMOKpaTHH 3TO, TIOX0XKE, yaeTcs MeHee ycnemHo. Bep-
HO, YTO MIPABHUTENBCTBA U 3aKOHOJATEIIbHBIC OPTAaHBI PETYIIIPHO MEHSFOTCS 110 BOJIE DJIEKTOPATA;
Tak 3aJymMaHa cucrema. Ho nemokpaTus, Kak IpeCTaBIIseTCs, HECIIOCOOHA MCIPaBUTh COO-
CTBEHHBIE 3KCIIECCHI; HAIIPOTUB, MOX0XKE, YTO OHA BCE 00JIee OTXOJUT OT PAaBHOBECHOTO COCTOS-
Hus. [loaTBepKIeHNEM MTPABUIBHOCTH MPUBEACHHOTO aHAIN3A CIYXKHUT pacTyllas HEyIOBIETBO-
PEHHOCTh U30MpaTeNeH.

Taxast HeyTOBIETBOPEHHOCTb HAOJIOAaIach U paHblle. B mepuo Mexay 1ByMst MUPO-
BHIMH BOWHAaMH OHa MpHUBENIa K KPaxy JAEMOKPATHU M BO3ZHUKHOBEHHWIO (hallin3Ma B HECKOIBKHX
eBpONENCKUX cTpaHax. B HacTosiiee Bpemsl HEyIOBIETBOPEHHOCTb IPOSBISETCS HHBIM 00-
pa3oM. JIeMOKpaTUi HAYTO CEPbE3HO HE YIPOXKAeT HU B OJHOM M3 CTpaH IIEHTPa MUPOBOW Karv-
TAJIMCTHYECKOW CUCTEMBI, U OHAa — (PaKTHUYECKH Ha MObeMe B cTpaHax nepudepuu. OgHaKo mo-
JUTHYECKHIA TIPOIeCcC MPOAOIDKACT MOABEPraThCs TUCKPEIUTAIIMN. BMECTO 3TOTO JIFOIU CBSI3bI-
BAIOT Bce OOJIbINIE HA/IEXK/T C PHIHOYHBIM MEXaHU3MOM, YTO CIIOCOOCTBYET paclpOCTPaHEHHIO PhI-
HOYHOTO (yHIaMeHTanu3Ma. Heyaauum MOMUTHKH CTaHOBSITCS CaMBIM BECKHM apryMEHTOM B
M0JIb3y MPEAOCTABICHHS PHIHKY OoJibIIel cBOOOIbI. PRIHOUHBINA (QyHIaMEHTaIN3M, B CBOIO OYe-
pelb, ClIOCOOCTBOBAJ CTAHOBIICHHIO MUPOBOH KalTUTATUCTUIECKON CUCTEMBI, a MOCIIEIHSS Cy3H-
Jla BOBMOXKHOCTHU TOCYAapCTBa rapaHTHPOBATh COLMAIBHOE 00eCIeYeHNe CBOUM IpaXKAaHaM, YTo
MOCTYXXHUJIO €Ile OJHUM TIOATBEPXKICHUEM HeyJad IIOJIMTHKH, 10 MEHBIIEH Mepe MpH-
MEHMTENbHO K TpakKIaHaM, KOTOpbIe HYX/Ial0TCsl B COLMaIbHOM oOecrnieueHnd. B pedraexcuBHOM
nporiecce TPYIHO OTACIUTh IPUIHHY OT clieAcTBUsl. CpaBHEHHE ¢ OyMOM KOHTJIOMEPATOB TIOMO-
raer NokKas3arb, HACKOJIBKO MOJUTHKA YKIOHHJIACh OT paBHOBECHs. B 3TOM KOHTEKCTE paBHOBE-
CHe 03HA4Jaso Obl, YTO MOJUTHIECKHUI TPOIECC COOTBETCTBYET OXKHIAHHUSAM 3JIEKTOpaTa.

[TpuBeneHHas apryMeHTalus Hy>KIaeTcsl B OJIHOM OroBopKe. S moguepkuBaro crocoo-
HOCTB PBIHKOB KOPPEKTUPOBATh CBOM IKCIIECCHI KaK pa3 B TOT MOMEHT, KOTJ]a ()HAHCOBBIE PhIH-
K{, BO3MOXHO, YTPaTHJIU 3Ty CIIOCOOHOCTh. MIHBECTOPBI MOTEPSUIM BEpy B OCHOBOIOJAraromiye
pBIHOYHBIE IPUHIHIEL. OHU TOHUMAIOT, YTO PeYb UJIET O TOM, YTOOHI JIeaTh JeHbIH, a He 3a00-
TUTBCS. O KAKUX-TO IIEHHOCTAX. MHOTHe OblIble MPUHLUIBI YTPAYEHBI, a T€, KTO UX MO-TIPEeKHE-
MYy TIPHUIIEPIKUBACTCS, TOHECH YOBITKH — B OTJIMYHE OT T€X, KTO CYUTAET, YTO HACTYIACT HOBAs
spa. BeIBOA 0 TOM, 4TO MBI JaJ€KO OTKJIOHMJIHMCH OT PaBHOBECHOT'O COCTOSTHHSI, TOJBKO CTAaHO-
BUTCS OoJiee yOAUTEIbHBIM, €CIIH COTJIACHTHCS, YTO PHIHKHU TAK)KE JIMIIAINCH OBLIOTO SIKOPSI.

To, 4TO cripaBeAIMBO B OTHOIIEHUHU MOJUTHUKH, B PABHONH MEpe OTHOCHUTCS K COIUAIIb-
HBIM [IeHHOCTSIM. CoIMajbHbIe IIEHHOCTH BO MHOTHX OTHOIICHHSX YCTYHAIOT PHIHOYHBIM IIEHHO-
cTsM. VX Henb3st BBIPa3UTh KOJMYECTBEHHO, MX JIaXKE HENb3sl YETKO ONPEAEIUTh CIOBECHO. Mx
HEBO3MOXKHO CBECTH K O0IIEMY 3HAMEHATEII0 — JeHbraM. TeM He MeHee CIIOKHMBIIAsiCs OOIINHA
UMeeT 4eTKO c(hopMUpPOBABIIMECS IIEHHOCTH; €€ YJIeHbl MOTYT MPUICPKUBATHCSA MM HapyIIAaTh
UX, IIEHHOCTH MOTYT TIOJICP’KUBATh WICHOB OOIIUHBI WM TIOAABISATh MX, HO OTH IIEHHOCTH TI0
MeHbIIIeH Mepe M3BeCTHbI uieHaM. Ho MBI He *MBeM B Takoro poja obmmuuHe. Ham yxe crano
TPYJIHO PEIINTh, YTO €CTh J0OPO U 3I10.

OtcyTcTBHE MOpalld y PHIHKOB IOJIOPBAJIO MOpallb Jake B TeX chepax, riae oOIecTBO
He MOKeT 0e3 Hee 000iiTHCh. Coracue B OTHOILIEHUH MOpaIbHBIX IIEHHOCTEH 0TCyTCTBYEeT. MoO-
HETapHbIE [IEHHOCTU Ky/a MEHee JBYCMBICICHHBI. VX HE TOJIBKO MOKHO U3MEPHUTh, HO M MOXHO
OBITh YBEpEHHBIM, UTO JIIOAM BOKPYT HAC JOpoxkaT UMHU. OHU yOSKJAIOT B TOM, YTO COIMATBHEIC
LEHHOCTH OTCYTCTBYIOT.

ConmanbHbIe IEHHOCTH, BO3MOXKHO, MEHEE OTIPE/ICTICHHBI, YeM PHIHOYHBIE, HO 0€3 HUX
OOIIECTBO CYIIECTBOBATH HE MOXET. PHIHOYHBIM HEHHOCTSM MPUAATIH CTaTyC COLMAIBHBIX
[IEHHOCTEH, HO OHH HECTIOCOOHBI BHITTOJIHATE 3Ty QYHKINI0. OHH NMpeTHa3HAYeHbI TS IPHHSITHS
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WHJUBUIYAJIbHBIX PEIICHUNA B YCIOBHUSX KOHKYPEHTHOW CpeIbl, HO OHU IJIOXO MOJIXOIAT JIst
MPUHATHS KOJUIEKTHUBHBIX PEIIEHUN B CUTYyaIlMH, MPEATIOararonieil COTpyIHUYECTBO HaPSIy C
KOHKYPEHIUEH.

brio momymieno cmemenne GyHKIHM, 4TO MOJOPBAJIO MPOIECC KOJUIEKTUBHOTO TIPH-
HATHUS pelieHuid. PEIHOYHBIE IIEHHOCTH HE MOTYT 3aMEHUTH OOIIECTBEHHOE CO3HAHHE WIIU, HC-
MOJIB3YST CTAPOMOJHOE BBIPKEHHE, TPpaKIaHCKHE To0poaeTenu. Bo Bcex cimydasx, Korja mnepe-
CEKAIOTCS MOJIUTHKA U JEJIOBbIE UHTEPECHI, CYIIECTBYET OMACHOCTh, YTO MOJUTUYECKOE BIHUSIHUE
OyJIeT MCIOB30BAaHO B JIEJOBBIX IeisiX. COTJlacHO MPOYHO YTBEPIAUBIIEHCS TPaIUIIAU, BEIOOP-
HBIE JIUIIA IOJDKHBI 3a00TUTHCSI 00 HHTEpecax CBouX n3bupareneil. Ho rie mposectu Bogopasaen
MEXy 3aKOHHBIM M He3akoHHbIM? [lpemmouTeHue, oTaaBaeMoe WHTEpecam OW3HEeca, a TaKkKe
ATOUCTUYECKUN MHTEpEC MOJMTHUKOB OTOJBUHYJIM pa3AeIUTEIbHYIO JIMHUIO 32 TPaHb, KOTOPYIO
MHOTHE H30UpaTesid CUMTAIOT JOMYyCTHMOW, OTCIOJa — pPa30dyapoBaHWE U HEYIOBICTBOPEH-
HOcTh. OHM 3aMETHBI KaK BO BHYTPEHHEW, Tak M B MEKIYHApOIHON NomuTHKe. B cdhepe mexmay-
HApOJIHBIX OTHOIIEHUHN CUTYyaIusl YCYTyOJISIETCSl TEM, UYTO B YCIOBHUSAX JEMOKPATHUU BHEIIHSIS T10-
JUTHKA BO MHOTOM JIUKTYETCSI BHYTPEHHUMU MOTUTUYECKUMU COOOPKEHUSAMU. DTa TCHICHIUS
ocobenHo 3ameTHa B CIIIA, rae 4eTko BUIHBI Pa3Iudms MEXIy dTHUYECKUMU H30MPaTeTbHBIMU
Omokamu; y (ppaHIry3cKOro MpaBUTEIHCTBA €1lle Oosee 3aMeTHA TPAAULIUs TPOTAIKUBATH HHTEpe-
ChI OM3HECA C TTOMOIIBIO TIOJUTUYECKUX CPEACTB. 3HAKOMBIM MHE TPE3UIACHT OJTHON BOCTOYHO-
€BPOIEHCKOI CTpaHbl ObLT MIOKUPOBAH TE€M, 4TO BO BpeMs Bcrpeuu ¢ JKakom [lupakom dpan-
Iy3CKUI TPE3UACHT MOTPATHI OOJIBITYI0 YacTh BPEMEHH Ha TO, YTOOBI yOeIuTh coOeceTHUKa B
MoJIb3Y (PpaHITy3CKOTO MOKYIMAaTeNsl B paMKax OJHOTO NMPHUBATU3AIMOHHOTO TMpoeKkTa. S yxke He
TOBOPIO O TIPOJIAXKE OPYIKHSI.

Koppynuus cymecrBoBaia Bcerja, HO B MPOILIOM JIFOJIA €€ CTBHIAWINCH U KaK-TO TbI-
TaJUCh €€ CKphITh. Ho Temeps, Korjga MOTHB PUOBUTH BO3BEACH B PAHT MOPAIBHOTO MPUHITUIIA,
MOJINTUKYU B PSIZIE CTPaH CTBIASTCS, €CJIM HE BOCHOJB3YIOTCS MPEUMYIIECTBAMU CBOETO IMOJIOXKE-
HUA. 1 MOT TMYHO HAOIIOAATH 3TO B CTpaHax, rae y MeHs umerotcs Gonbl. OCOOCHHO MHPOKUM
pa3MaxoM KOpPYIIMH OTIUYaeTcs YKpauHa. S u3ydan moiiokeHue B aQpUKaHCKUX CTpaHax U
MIPUIIIEI K BBIBOY, YTO HApOJIBI B CTPAaHax ¢ OOraThIMH PeCypcaMu M B CTpaHaXx, JUIICHHBIX pe-
CYpCOB, OJMHAKOBO O€/IHBI; EAMHCTBEHHOE PA3INYNe COCTOUT B TOM, YTO IIPAaBUTEILCTBA B Oora-
TBIX pECypcaMH CTpaHax 3HAYUTEIHHO 00JIee KOPPYMITUPOBAHHBI.

TeM He MeHee OTBeprarh KOJUIEKTUBHOE MPUHATHE PEUICHUN TOJIBKO MOTOMY, YTO OHO
HeA(D(PEKTUBHO U COMPSIKEHO C KOPPYMIMEH, 3TO BCE PaBHO, YTO OTKA3bIBATHCS OT PHIHOYHOTO
MeXaHH3Ma TOJIBKO MOTOMY, YTO OH HeCTaOMIIeH U HeclpaBesiuB. B ToMm u nqpyrom ciydae mooy-
KICHUE TPOJAUKTOBAHO HECTIOCOOHOCTHIO MHUPHTBHCS C TEM, YTO BCE CO3/JaHHBIC JIOABMHU
KOHCTPYKIIUU HECOBEPIICHHBI i TPEOYIOT YIyUIIICHHUS.

['ocroacTBytOIME HBIHE TEOPUH PHIHOYHOTO MEXaHWU3Ma W MPECTABUTEIHLHON JeMO-
KpaTuu chOpMHUPOBATUCH TIOJT BIUsiHUEM dmioxu [IpocBemieHus, 1, 1axe HE CO3HaBask TOTO, OHU
TPaKTYIOT PeaIbHOCTh TaK, KaK Oy/ITO OHA HE 3aBHCHUT OT MBIIUJICHUS YIaCTHUKOB. [Ipeamoara-
€Tcsl, 9TO (PMHAHCOBBIC PHIHKU MCKIIOYAIOT Oyayiee, KOTopoe ObLI0 Obl HE3aBHCUMBIM OT CETO-
THAMHAX OIeHOK. [Ipeamomnaraercsi, 9To BBHIOOpPHBIE JIHIA TPHACPKUBAIOTCS OMpPEIeTECHHBIX
[IEHHOCTEH, HE3aBUCHUMBIX OT MX XKeJlaHus ObITh U30paHHBIMU. Tak yxk ycTpoeH mup. Hu perHou-
HBII MEXaHW3M, HU TIPEJICTABUTENIbHAS JEMOKpATHs HE ONPABABIBAIOT CBSI3BIBAEMBIX C HUMHU
oxkusanuid. Ho 3To He mpuunHa O0TKa3bIBaThCsA OT HUX. Hao nuis npu3HaTh, YTO COBEPIIEHCTBO
HEJIOCTIKUMO U HAJI0 paboTaTh HAJl UCIIPABICHUEM HEJOCTATKOB CYIIECTBYIOIIHUX CTPYKTYD.

PeiHOYHBIE yHIAMEHTAIUCTHI HE TPUEMITIOT KOJUIEKTUBHOTO MPUHSATHS PEIICHUNH HU
B Kako# (popme, Tak Kak OHO JIMIIIEHO aBTOMAaTUYECKOT0 MEXaHU3Ma UCIIPaBJICHUS OIIMOOK, PHU-
CYILIETO PBIHKY M MPEAMOIOKHUTENFHO BEAYIIETro K paBHOBecH0. OHU yTBEpKIaK0T, YTO 0OIIIe-
CTBEHHBIN MHTEPEC JIy4Ille BCEro 00eCIIeunBaeTCsl KOCBEHHBIM ITyTEM, KOTJa JIFOJISIM TTO3BOJISIOT
oOMBaThCs COOCTBEHHBIX HHTEpecoB. OHU BO3NATAIOT HAJIEKAY HA «HEBUAUMYIO PYKY» PBIHOU-
HOTO MexaHu3Ma. Ho Takas Haiexaa HeOCHOBATEbHA 10 ABYM IIPUYUHAM. BO-TIEpBBIX, KOJIEK-
THUBHBIA UHTEPEC HE HAXOJUT MPOSIBICHUS B OBEACHUH Ha phiHKE. Kopropanuu He cTaBAT 1e1u
co3JaBaTh pabourMe MeCTa, OHM HAHUMAIOT JItoJIel (KaK MOXXHO MEHBIIE W 1Mo 0ojiee HU3KOM
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1IEeHe), YTOOBI oTy4aTh NpuosLIs. KoMnanuu B cdepe 3apaBoOXpaHeHUs CO3IaHbl He [l crace-
HUS JKU3HEW; OHM OKAa3bIBAIOT MEAMIIMHCKHE YCIyrd, 4TOObl moiy4arh npuObuib. Hedrsubie
KOMITAHUU HE CTPEMSTCS 3aIUTHTh OKPYXKAIOILYIO CPEy, a JHIIL COOTIOCTH COOTBETCTBYIOIINE
IpaBWJia U 3alIUTUTh CBOW MMMJDK B Tja3zax oOuiecTBeHHOCTH. llojHas 3aHSTOCTB, AOCTYIHAs
MEIULMHA U 3/10pOBast )KU3HEHHAsl cpejia MOTYT, IIPU ONPE/IeIeHHBIX 00CTOSTENbCTBAX, OKA3aTh-
csl MOOOYHBIMU MPOAYKTAMHU PHIHOYHBIX IMPOIIECCOB, HO TAaKHE XKeJlaTelbHbIE COLMAIbHbBIE I10-
CIIECTBUS HEJb3s CUUTATh TapaHTHPOBAHHBIMU HCKIIIOUUTEIIBHO HA OCHOBE OJHOIO NMpHUHIUIA
npuObUIbHOCTH. «HeBuanmas pyka» He cocoOHa CynuTh 00 MHTEpecax, KOTOphIe HE BXOIAT B
€€ KOMIIETEHIUIO.

Bo-BTOpHBIX, (UHAHCOBBIE PHIHKK HECTaOWJIbHBI. Sl BIIOJHE CO3HAIO JIOCTOWHCTBA (HU-
HAHCOBBIX PHIHKOB B Ka4eCTBE MEXaHM3Ma OOpaTHON CBsI3U, KOTOPBIM HE TOJIBKO MO3BOJISET, HO
U BBIHYX/Ia€T YYaCTHUKOB KOPPEKTHPOBATh OLIMOKHU; OJHAKO s 100aBUJ Obl, 4TO (PMHAHCOBHIE
PBIHKU MHOT/A CaMU TEPIAT KpaX. PEIHOYHBIN MeXaHU3M Takke TpeOyeT yJIydlleHHUs Ha OCHOBE
Merozaa nmpod u omubok. OCOOEHHO MOIXOMAT JJIS ATOM PabOTHI IEHTPATbHBIE OAHKH, MTOCKOJIb-
Ky OHM B3aUMOJCHCTBYIOT C (PUHAHCOBBIMM pPHIHKAMHM M MOJIY4YalOT MH(POPMALHUIO B paMKax
00paTHOM CBSI3U, MO3BOJISIONIYIO0 UM HCHPABISATH COOCTBEHHBIE OIIUOKU.

S pazpensito npeobsaaonlyl0 aHTUIIATHIO K TOJIUTUKE. SI — JWUTS PBIHKOB, U MHE
HpPAaBSTCs CBA3aHHbIE C HUMU CBOOOJIa U BO3MOKHOCTH. Kak y4acTHUK pbIHKa sl MOTY CaMOCTOSI-
TEJIbHO NMPUHUMATh PEIIEHUS W YYUThCS Ha CBOMX OIIMOKax. MHe He3aueM yOexJaaTh APYTHX
YTO-TO JIeaTh, U PE3yJbTaThl MOUX JEHCTBHUI HE MCKAXKAIOTCS MPOIECCOM KOJUIEKTUBHOTO MPHU-
HATHS perieHuil. [IycTb 3TO MPO3BYYHUT CTpPaHHO, HO y4acTHe B (PMHAHCOBBIX PBIHKAX YIOBIIE-
TBOPSIET MOE CTPEMIIEHHE K UCTUHE. S MHUTa0 TUYHYI0 HENPUS3Hb K MOJUTHKE U K KOJJIEKTUBHO-
MY NPUHATHIO perieHuil. Tem He MeHee s co3Haro, YTo 0e3 HUX HaM He OOONTHCH.

BO3BpaT K noANIMHHbLIM LEHHOCTAM

J1o cux mop st TOBOPHJI TOJIBKO O COLMAIBHBIX LIEHHOCTSX, HO YTO-TO HEJIAJHOE IIPOUC-
XOOUT U C MHAUBHUAYAJIbHBIMHU HCHHOCTAMM. Kak oTrmeueno B riaBe 6, JCHCXKHBIC IICHHOCTH
y3ypIHMPOBAJIU POJIb MOJUIMHHBIX IIEHHOCTEH, a PhIHKM CTaM IOCHOJCTBOBATh B TakuX chepax
00IIeCTBEHHOH KU3HU, TJI€ UM HE JOJDKHO OBITh MecTa. Sl mMero B BUAY Takue npodeccuu, Kak
IOPHCT U Bpay, MOJIUTHUK, MEJaror, y4eHbli, paOOTHUK UCKYCCTBA, a TAKXKE CIIELIUAINCTOB B 001a-
CTH TaK Ha3bIBA€MbIX «O6HICCTB€HHI)IX OTHOIICHUMN. I[OCTI/I)KGHI/ISI HJIN Ka4YCCTBA, KOTOPLIC CJIC-
JI0BaJI0 OBl OLIEHMBATh KaK TaKOBbBIC, MMOJIYYAIOT JACHEKHOE BBIPAKEHHE; O HUX CYIAT MO TOMY,
CKOJIBKO JCHET OHU NPHUHOCAT, @ HC IO UX MMOAJIMHHBIM JOCTOMHCTBAM.

JleHbraM NpuUCyIM HEKOTOPBIE CBOMCTBA, KOTOPBIX HET y MOJJIMHHBIX LIEHHOCTEH: y
HUX €CTb O6HIPII>1 3HaAMCHATCJIb, OHW MOAAAr0TCA KOJINMYCCTBCHHOMY BBIPAKCHUIO U HUX LCHAT
NPaKTUYEeCKH Bce Joau. braronaps TakuM CBONCTBaM JE€HBI'M CIIOCOOHBI CIIY’)KUTh CPEJICTBOM
oOpareHus, Ho He 0053aTeNTbHO — €ro KOHEYHOH 11eTbI0. BOJIBIIMHCTBO JOCTOMHCTB, MPUITUCHI-
BAaEMBbIX JIEHbI'aM, IIPOMCTEKAIOT U3 PE3y/IbTATOB X PACXOJOBAHUS; B ’TOM CMBICIIE IEHBIH CIIy-
KaT CpCACTBOM JIA JOCTHIKCHUSA LICIIH. Koneunoi HOCJIBKO ACHBI'W BBICTYNAIOT JIMIIb B OAHOM
cllyyae: KOr/ia IieJib — HaKOIUIeHHe OoraTrcTaa.

S manex oT MBICIM MPUYMEHbIIATH M0JIb3Y OOraTCTBa; HO clejaTh HAKOIJIEHHE Oorat-
CTBAa KOHEYHOH 1IeJIbI0 — 3HAYMJIO Obl HTHOPUPOBATh MHOTHE JIPYTHE ACHEKThl CYIIECTBOBAHUS,
KOTOpBIE TAaK)Ke 3aCIIy’)KHBAIOT BHUMaHHS, OCOOEHHO CO CTOPOHBI T€X, KTO YJOBJIETBOPHI CBOU
MaTepHalibHble MOTPEOHOCTH, CBSA3aHHBIE C BBDKUBAHUEM. S| HE cOOMPAOCh YTOUHATH, B UEM 3a-
KIIFOYAr0TCA 3T APYTHUE ACTICKThI CyHICCTBOBAHUA, CYTh INOAJIMHHBIX IIGHHOCTef/'I KakK pa3 3aKJIro-
4aeTcsl B TOM, YTO UX HEBO3MOXHO CBECTH K OOIIEMYy 3HAMEHATEII0, U pa3HbIe JII0IU OLIEHUBAIOT
UX II0-pa3sHOMY. MBICHAIIME JFOAU BIIPABE PEIIUTH 3TOT BOIIPOC CAMOCTOSITENBHO: 3TO IPUBHIIE-
I's, KOTOPOIl OHM MOTYT BOCIIOJIb30BaThCsl, KaK TOJIBKO Y/IOBJIETBOPAT HACYLIHbIE MOTPEOHOCTH.
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OnHako, BMECTO TOTO YTOOBI BOCIIOJIb30BAaThCSI TAKOW IMPHUBHIIETHEH, MBI BCAYECKH
cTapaeMcsl JHUIINUTHCS ee, OT/laBas MpeAroyTeHre HakomeHuto 6oraTcTBa. Korja Bce crpemsres
UMETh KaK MOXHO OOJIbIlIe JIEHET, KOHKYPEHIMsI 000CTpsieTcss HACTOIBKO, YTO Jake T€, KTO J10-
Ousicss HanOOJBIIMX YCIIEXOB, HU3BOJATCS IO TOJIOKEHHSI, KOTJa UM MPUXOAUTCS OOpOThCs 3a
BeDKuBaHue. Jlroau ynpekatot bumna ['eitrca (Bill Gates), npencenatens kopnopauu Microsoft,
3a TO, YTO OH HE OTJaeT 0oJiee 3HAUUTEIbHYIO YacTh CBOEr0 OOrarcTBa; OHM HE MOHUMAIOT, YTO
cdepa ero IeATENILHOCTH Pa3BUBAETCS CTOJb CTPEMUTENFHO U B YCIOBHAX HACTOJIBKO OXKECTO-
YEHHON KOHKYPEHIIMH, YTO OH HE MOXKET JIake JyMarh o (uianTporuu’ . He3aBUCHMOCTB M CBO-
0o/1a pacnopsKaThCsl JI€HbIaMH, MPHUCYIIME B MPOLUIOM MPHUBHIETUPOBAHHBIM CIIOSM, TENepb
yTpadeHsl. Sl cuuTaro, YTO MBI CTaJId U3-3a 3TOro OeqHee. JKU3Hb HEe JOKHA CBOAMUTHCA K IPO-
CTOMY BBIKUBAHHUIO.

OpnHako BEDKMBAHUE CAMBIX CHIIBHBIX IPEBPATUIIOCH B II€JIb HAILIEH OpraHU3aliy.

[TogpasymeBaer M KOHLENIMS OTKPBITOTO OOIECTBa MHOM Habop meHHocteil? — S
IIOJIArar, 4To Ja, OJHAKO JOKa3bIBaTh 3TO YTBEPKICHHE CIEAyeT OCMOTPUTENbHO. OTKpBITOE
OO0IIECTBO OMpEAETIeHHO TPeOyeT UCIPABICHUS OIIMOOK U IKCIECCOB, HO OHO TAKXKE MPU3HAET
OTCYTCTBHE OOBEKTUBHOTO KpPHUTEpHs, KOTOPBIM MO3BOJIWI Obl CYyAUTh O HUX. Sl MOTy yTBep-
JJ/1aTh, YTO BO3BEIECHUE NPUOBUIA B PAHT 3TUYECKOTO MPUHIUIIA — 3TO OOJbIIOE 3a0TyXKIeHHE,
HO s HE BIPaBE CUUTATh ceOs Cylbel B KOHEUHON MHCTAaHIUHU, KOTOPBII BHIHOCUT IPUTOBOP OT
MMEHH BCEro OTKPBITOro obmecTBa. C MONTHON YBEPEHHOCTBIO S MOTY TOBOPHUTH TOJBKO OJHO:
MOJIMEHSATh MEPKAHTUJILHBIMU LIEHHOCTSIMH BCE MIPOYHE IIEHHOCTH — 3HAUUT TOJIKATh OOIIECTBO
B HaNpaBJICHUHU OINACHOIO JHucOallaHCca U MOJABJIATH YEIOBEUECKUE YasHUs, KOTOPBIE 3aCIIyKHU-
BAIOT TAKOTO XK€ CEPbE3HOT0 BHUMaHMs, Kak pocT BHII.

ITo3BONIBTE MHE M3I0KUTH CBOM 10BOAbI. [loBeneHue, HallpaBiIeHHOE HA MaKCUMU3a-
LU0 NPUOBLIH, JUKTYETCs] cOOOpakeHUSIMU BBITO/BI M NpeHeOperaer TpeOOBaHUSIMH MOPAJIH.
@duHaHCOBbIE PBIHKU HE SBISIOTCS HU MOPAJIbHBIMH, HU aMOPAJIbHBIMHU; COOOpaXKeHHUsI MOPAJIH
UM IPOCTO YYKIbl. B OTiMYME OT 3TOr0 HEBO3MOXHO MPUHUMATh MPABUIbHBIE KOJJIEKTHBHbBIE
pelLIeHH s, €CIIM OTCYTCTBYET UYeTKOE MOHMMAHUE pa3Inyusi MEXIy 100poM M 310M. MBI He 3Ha-
€M, YTO CUNTaTh NMpaBUIbHBIM. Eciii Obl HaM 3T0 ObLIO U3BECTHO, MBI OBl HE HYKJAJINChH B JIEMO-
KpaTU4eCKOM IPaBUTEIbCTBE; MBI MOTJIHM OBl CYACTIMBO KUTh MpU MpaBuTene-puiaocode, kax
npeniaran [lnatoH, HO HaM HEOOXOAMMO MOHUMAaTh, YTO MPABUIIBLHO, & YTO — HEMPABUIBHO,
UMETh HEKUH BHYTPEHHUI OPUEHTHP MOBEAEHHUS B Kaue€CTBE IPaKIAaH M IOJUTHUKOB. be3 3Toro
Mpe/ICTaBUTENbHAsA JEMOKpATUsl HE CHOcOOHa (YHKIMOHHMpOBaTh. MOTHB HpHUOBUIM CMEIIAET
ATOT BHYTPE€HHUIN opueHTHp. [IpuHIMITY BBIrOABI OTHAETCS NMPEANOUYTEHHE MEPE] MOPAIbHBIMU
npuHIunaMu. Ha BBICOKOKOHKYPEHTHOM PpBIHKE, TJie €XEMHUHYTHO COBEpIIAeTcsi 0ECKOHEUHOE
YHCIIO0 CHIENOK, 3a00Ta 00 MHTepecax APYTHX JIoJeH MoKeT 00epHyThcs moMexoi. OTIBI-0CHO-
Barenu CIIIA cuutanmum MUHUMYM TpaxIaHCKUX JOOPOJETENeH 4eM-TO caMO COOOH pa3zyMero-
IIUMCS, 1 OHU HE MOTJIM MPEJIBUAECTh BOZHUKHOBEHHUSI BHICOKOKOHKYPEHTHBIX PBIHKOB. [Ipeobia-
JlaHMe MOTHBA MPHUObUIM HaJA TPakIaHCKUMHU J0OpOAETEISIMHU IMOAPHIBAET MOJUTUUYECKHUI MPo-
1ecc. 1o He UMeno Obl 3HaYeHHs, ecii Obl Mbl MOTJIM TOJaraTbCs Ha PhIHOYHBIA MEXaHHU3M B
TaKOM CTENeHH, KaKyl0 CUMTaIOT BO3MOKHOM pbiHOUHBIE GyHIaMeHTaIucThl. Ho, Kak s mokazan
BBIIIIE, JIENI0 OOCTOUT MHAYE.

Crnenyer paccMOTpPETH €Iie OJMH J0BOJ. ByayT v JIt011 TOBOJIBHBI OTKPBITHIM 001IIe-
CTBOM, — BO MHOT'OM 3aBHUCHUT OT PE€3yJIbTaTOB (YHKIIMOHHPOBAHUS 3TOro obmecta. Camblit
BECKHI apryMEeHT B MOJb3y OTKPBITOrO OOIECTBA 3aKJIIOYAETCs B TOM, YTO OHO OOecreynBaeT
HEOTpaHMUYEHHBIE BO3MOXKHOCTHU JIJIsI COBEPUICHCTBOBAHUA. Bynyun peduieKCHBHBIM, OTKPHITOE
OOLIECTBO CTAHOBHUTCS CUJIbHEE Oiarojiapsi IOCTHUTHYTHIM BHYTPH HEro pesylbTraraM. B cBoro
ouepeslb ATH PE3YJIBTAThl 3aBUCAT OT TOTO, YTO CUMTAETCS YAOBIETBOPUTENbHBIM. [Iporpecc —
3TO CyObEKTHUBHOE SIBJICHHE; TOHUMAHHUE TOTO, YTO COCTABJISIET MPOrPECC, 3aBUCUT OT pasjensie-
MBIX JIOJbMH LIEHHOCTEH B TAKOW K€ CTENEHM, KaK U OT MaTEpUAIbHBIX YCIOBHUH JKU3HHU. MBI
MIPUBBIKIIN U3MeEpAThH Nporpecc nuHamukod BHII, HO 3TO paBHOCHIBHO TOMY, YTOOBI IPU3HATH

% B Hacrosiiiee BpeMs, KOTJIa OH BTAHYT B @HTHTPECTOBCKYIO TsKOy, (DMIIAHTPOIIHS, BUIUMO, CTAHET
YJaCTBIO €r0 JIEJIOBON CTPATETHH.
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JIeHbI'M B KadecTBe MouIMHHON neHHocTH. BHII — 3T0 Mepuino oOMeHOB, omocpenoBaHHbIX
JIEeHbIaMy; 4yeM OoJIbllle COIMaIbHOE B3aUMOJICHCTBUE MPUHUMAET POPMY JIEHEKHBIX OOMEHOB,
teM Beiie BHII. K npumepy, pacnpoctpanenue CIIM/la, npu npoynx paBHBIX YCIOBUSX, IPUBE-
net k yBenuuennio BHII u3-3a moBbIIeHUsT CTOMMOCTH MEAMIIMHCKOTO OOCITY>KMBaHUSA. JTO —
HEMPaBUWIBHO U HEHOPMaJbHO. [ToyIMHHBIE IEHHOCTH HEBO3MOXKHO M3MEpUTH JeHbramu. Heob-
XOJIMM HEKHI MHOM KpPUTEpUH KayeCTBa, AK€ €CIIH €r0 HEBO3MOXXHO IPEICTaBUTh B KOJIUYE-
cTBeHHOM (hopme. Ha Mo#t B3rmsiz, MydiiuM KpuTepueM Obuia Obl CTENEHb CaMOCTOSATENbHOCTH,
KOTOPOH TMOJIBb3YIOTCS JIFOAU, TOCKOJIBKY KM3Hb HE JIOJKHA CBOJUTHCS K POCTOMY BBIKHBAHUIO.
IIpu TakOM KpUTEPHUH HE BIIOJIHE IIOHATHO, IIPOUCXOIUT JIM B MUPE IIPOTPECC UIIU perpecc.

MupoBasi KanuTaJMCTUYECKasi CUCTEMa OCHOBaHa Ha KOHKypeHUuu. Paccnabutbes B
0opb0Oe 3a BBDKMBAHKE U MPOSIBIIATH 3200Ty 0 O0Jiee TOHKUX MaTepUsX MOXKET OKa3aThbcs KpaiiHe
onacHbIM. HekoTopble oy 1 001IecTBa MBITAIOTCS TaK MOCTYNAaTh M BBIHYKJIEHBI IJIATUTH 32
3TO BBICOKYIO LieHy. Hampumep, sxutenu BennkoOpUTaHUU HACTONBKO MPHUBS3aHBI K JOMY, YTO
3TO CTaBUT UX B HEBBITOJHOE IIOJIOKEHHE HA pbIHKE TpyAa. Ha EBponeiickoMm KOHTHHEHTE BBICO-
KO IICHAT COLMaIbHOE 00eCrieueHHe; 3a 3TO EBPOIEHCKIUM CTpaHaM MPUXOAUTCS PACIUIaYMBaThCS
BBICOKHM YpOBHEM 0e3pa0OoTHIIbI.

TeM He MeHee s cUMTaro, 4TO IIEpEMEHBI BO3MOXHBI. X ciaexyer Hadyath CBEpXy, KAk
3TO U NMPOUCXOJUT B OOJILIIMHCTBE CIIy4aeB PEBOIOIIMOHHON CMeHbI pexkuMa. JIuip Te, KTo A0-
Ousics ycnexa B KOHKYPEHIMH, B COCTOSSHUM BHECTH M3MEHEHHs B yCJIOBMS KOHKYypeHLHUH. lc,
KTO JOOWJICSI MEHBIIMX YCIEXOB, MOTYT BBINTH U3 UIPbl, HO UX yXOJ HE M3MEHHUT €€ MpaBUJl.
I'paxxnane, xuByle B AEMOKPAaTHYECKUX CTpaHaX, BCE K€ MMEIOT OINPEACICHHYIO BO3MOX-
HOCTh YJIYYIINTHh Ka4y€CTBO CBOEH IMOJUTHYECKOMN XU3HHU. [Ipeanonoxkum, Jr0au 0CO3HAIM, YTO
MHUPOBas KOHKYPEHIMSI IIPUHSJIA CIUIIKOM 0XKECTOYEHHBIN XapaKTep U BO3ZHUKIIA HACTOATEIbHAS
MOTPEOHOCTh B COTPYAHHUYECTBE; MPEANOIOKUM Jajiee, YTO OHU HAyYWINCh MPOBOJIUTH pa3-
JUYNAE MEXIYy UHIUBUIYATIbHBIM MPUHITHEM PELIEHUN U KOJUIEKTUBHBIM IPUHATUEM PELICHHUM.
Toraa m30paHHbIE UMU TPEICTAaBUTENN 3AIIUINAINA Obl IPYTYIO MOJUTUKY U MPUIAEPKUBAIHUCH
ObI MHBIX HOPM MoBeIeHHsI. OHH MOyYMIIA ObI KaKyI0-TO BO3MOKHOCTB OCYIIECTBUThH IEPEMEHbI
B COOCTBEHHOI! cTpaHe. be3 coTpyaHUYecTBa ¢ APYTUMU CTPaHAMU OHU HE CMOIUIA Obl U3MEHUTD
XapakTep (YHKIMOHUPOBAHHUS MUPOBOM KAMHUTAJIMCTUYECKOH CHCTEMbI, HO IO MEHbLIEH Mepe
OHHU MOTJIA OBl MPOSIBUTH OOJBIIYI0O TOTOBHOCTh K COTpYyAHHUYECTBY. [lepemensl ciemoBano Obl
HayaTh C U3MEHEHUH B yCTAaHOBKAX, KOTOPBIE MOCTENIEHHO TpaHC(HOPMUPOBAIUCH ObI B H3MEHE-
HUS B ITOJIUTHKE.

OT0, pasyMeeTcs, - OKOJIbHBIN MYTh OCYLIECTBICHUS NIEPEMEH, OH HE MPEACTABIAETCS
MTO-HACTOSIIEMY PEATMCTUYHBIM, €CIM Y4E€CTh I'OCHOJCTBYIOIIYIO TeHAEHIM0. CHIIbI MUPOBOM
KOHKYPEHIIMU OBbLTH pa3Bs3aHbl COBCEM HEJAaBHO — JUIA IeJiel HacToseld paboThl 51 Obl OTHEC
3Ty naty npuMepHo K 1980 r., — M UX mocnencTBHs €le MOJHOCThI0 HE MposBMINCh. Kaxnas
CTpaHa HCIBITHIBAET HAXXUM, TPEOYIOIIMI MOBBIIMIEHUS! KOHKYPEHTOCIIOCOOHOCTH, K TOMY e
CTaJIO TPYAHO COXPaHITh MHOTHE CUCTEMbI COIIMAILHOTO 00eCIeYeHUsl, CO3JaHHbIE MTPU PA3JINY-
HBIX oOcTosiTenbcTBax. [Iporecc ux neMoHTaxa ere He 3aBepiieH. Bennkoopurtanus u CIIA —
CTPaHbl, BO3MJIABUBIINE 3TOT MPOLECC, — CErOJIHS MOKMHAIOT IUIOABI, TOI/AA KaK CTPaHbl, KOTO-
pble CONPOTUBIISUIUCH 3TOMY NPOLIECCY, MEPEKUBAIOT THKETYI0 0e3paboTuIly. Y CiaoBus I U3-
MEHEHUS HalpaBJIeHUs IBUXKEHUS ellle He co3penn. Ho coObITus pa3BUBalOTCS OU€Hb OBICTPO.

51 Hanech, YTO JOBOBI, U3JI0KEHHBIE B KHUTE, OYAyT CIIOCOOCTBOBATH U3MEHEHHUIO
CJIOXKHUBIIENCS TEHJICHIIUH, XOTs TOJDKEH JOMYCTUTh, YTO B KAKOM-TO CMBICIIE, BO3MOXHO, HE MO-
T'YT CIy’KUTh YAayHON pOsIeBOil Mojenbio. S mojab3yroch OONBIIMM yBa)KEHHEM U MPHU3HAHUEM
HE TOJBKO Onarojaps Moed GUIaHTPOMUYECKON NEeATeTbHOCTH WM MOUM (DUITOCOPCKUM B3TJIsA-
JlaM, a 13-3a CIIOCOOHOCTH JeNaTh JeHbI'M Ha (PMHAHCOBBIX PHIHKAX. Sl COMHEBAIOCh, CTAIH JIH OBl
BbI UNTATh 3Ty KHUTY, HE OyJIb Y MEHs permyTalui (UHAHCOBOTO Mara U BOJIIEOHUKA.

[TepBoHayaibHO (PMHAHCOBBIE PHIHKM MEHS 3aMHTEPECOBAIM KakK Crocod 3apaboTaTh
Ha JKU3Hb, HO B MOCIIEAHEE JAECATUIIETHE I CO3HATEIBHO HUCIIOJIb30Ball CBOIO (DMHAHCOBYIO PEITy-
TalMIO0 B KAUECTBE TpaMIUIMHA JUIsl IPOABM)KEHUS CBOMX MIEH. I TaBHas naes, KOTOPYIO s XOTel
Obl TOBECTH J0 YUTATelsl, COCTOUT B CIEAYIOIIEM: HaM HEOOXOMMO OCO3HATh paziIuuue MEXIy
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VHAVBUAYAJIbHBIM IPUHIATHEM PEIICHUN, KOTOPOE HaXOIUT IPOSBICHNUE B IIOBEICHUU Ha PBHIHKE,
U KOJUIEKTUBHBIM MPUHSATUEM PEIIEHUHN, KOTOPOE MPOSBISETCS B COLMAILHOM MOBEIEHUH BOOO-
1II€ ¥ B MMOJIMTUKE B YACTHOCTU. B TOM M IpyroM ciryuyae HaMu JIBUXKET ATOMCTUUYECKUA UHTEPEC;
OJIHAaKO IPU MPUHITHH KOJUIEKTUBHBIX PEIIEHUI 001I1e HHTEPECHI JOKHBI ObITh BBIIIE HHUBU-
JyaJIbHBIX dTOUCTUYECKMX MHTEPECOB. S OMyCKar0, 4TO 3TO Pa3IMYEHHE OCO3HAHO €lIE AAJEKO
HE BCceMH. MHOTHe JI0H, BO3MOKHO, OOJBIIMHCTBO JIHOJEH, PYKOBOJICTBYIOTCS Y3KUMH 3IOU-
CTHUYECKHMMH MHTEepecaMu Jake MpHU MPUHATHU KOJJIEKTHBHBIX pemeHuid. CymiecTByeT cobiaa3H
MPOTSAHYTh PYKH U MPUCOETUHUTHCS K TOJIE, HO 3TO ObUIO ObI OIIMOKOM, TaK KaK HaHECJO Obl
yiep6 obmum uHTepecam. 160 eciiu Mbl IEHCTBUTEIBHO BEPUM B OOIIIHE MHTEPECHI, TO JOJKHBI
UCXOIWUTh U3 HUX, aXe €CIM Jpyrue Tak He NocTynaroT. [lofamuHHbIe IEHHOCTH TEM U OTINYa-
IOTCS, UTO OHU SIBJISIFOTCSI TAKOBBIMM, HE3aBUCHUMO OT TOrO, MpeoOiajaroT M OHU B OOlIecTBE
Wi HeT. Mex 1y MOATUHHBIMU LIEHHOCTSMH M PHIHOYHBIMU LIEHHOCTSIMH CYLIECTBYET MPOIACTh.
Ha pplHKax rocnoJCTByeT KOHKYpPEHIIMS, a LeJb COCTOUT B TOM, YTOOBI BeIUTpaTh. [loqmnHHbIC
LIEHHOCTU JIOCTOMHBI yBa)kKeHHUs Kak TakoBble. Sl HMKorja He 3a0biBato cinoB Cepres Kosanesa,
POCCHICKOTO TMCCHJIEHTA U aKTUBUCTA B OOJIACTH MPaB YeJIOBEKa, KOTOPBIA TOPJ0 3asBUII MHE,
YTO OH BCIO CBOIO JKHM3Hb BEJI MMOYTH HABEPHSKA MPOUTPHIIIHbIE OUTBBL. Sl HE TOpOC 10 ero Kpu-
TEpUEB, HO 5 MOCTYMal0 B COOTBETCTBUH CO CBOUMHU yOSKICHUAMHU. B KauecTBe ydacTHHKA PbIH-
Ka sl CTPEMJIIOCH K BBIMTPBIITY, @ B KAUeCTBE YeJIOBEKa — 4JIEHA YeJI0BEYECKOro coolIiecTBa —
s CTPEMJIIOCH CITYKHUTh 00IIMM HMHTepecaM. MlHOr1a 3TH J1B€ poiM TPYAHO Pa3/eINuTh, KaK BHJIHO
U3 MOETO0 Y4acTHs B POCCUHCKUX JeNlaX, HO caM IMPUHIIUII SICEH.

Bceerna OyayTt im0/, KOTOpBIE CTaBAT JIMYHBIE MHTEPECHI BBIIIE OOIIMX HHTEPECOB.
OT0 sIBIIEHHE Ha3bIBaeTCA MPOoOIEeMO «0e30MIIETHOTO accaxupay, KOTopas MyTaeT BCe KOJUIEK-
TUBHBIE ycunus. Ho pa3nuyue cocTOUT Kak pa3 B TOM, CUATAeM JIM MbI 3TO MPOOJIEMOI UITH MpH-
HUMAaeM €ero Kak J0JDKHoe. B mepBoM citydae Mbl OCy»KJ1aeM «0e30MIIETHBIX MMacCaXKUPOBY, XOTS
¥ HE MOKEM OT HUX W30aBUTHCS; BO BTOPOM CIIydae Mbl HE TOJBKO TEPIUM HX, HO J1a)Ke MOKEM K
HUM IpUCOeINHUTHCA. BeeoOblee ocykaeHne cnocoOHO OTOMTh 0XOTY K «0e30mineTHoit e3ne». B
Ou3Hece JI0JIM BeChbMa 03a00YEHBbI T€M, YTO O HUX JAyMaroT JApyrue. B nenoBoi mpakTuke OHH
MOTYT OBITh 1I€JIeyCTPEMIIEHHBIMH, HO €CJIM LEHSTCS APYTue IpaxaaHcKue 100poIeTeNn, OHH 110
MEHBILIEH Mepe CIeNaloT BUJ, YTO UM HE UyKIbl 00IIecTBEHHbIE HHTEpechl. U yke 3To ObU10 OB
[1aroM BIEpe]] M0 CPAaBHEHUIO C HBIHEITHUM COCTOSIHUEM JIEJI.

KoHeuHo e, MeXJIMYHOCTHAs! KPUTHKA B TIOJIUTUKE U OOIIECTBEHHOMN KU3HU HUKOTa
He cpaboTaeT Tak, Kak B €CTECTBEHHBIX HayKaX, [I0ATOMY HE CIIeJlyeT MUTaTh HEPEaTUCTUUECKUX
OXKHMJIaHUH, KOTOpBIE MPUBEIH OBl K pa304apoBaHuIo. B Hayke cyliecTByeT OOBbEKTHBHBIN BHEIl-
HUW KPUTEpPUH, KOTOPBIM IO3BOJIAET TOPKECTBOBATH HCTHHE, JAXXE€ €CIM OHA IMPOTHUBOPEUUT
3paBOMY CMbICITy. B 0011ecTBeHHOH JKHU3HU Takoro Kpurepus HeT. Kak Mbl BUAEIH, KOTaa JIIOIH
PYKOBOJCTBYIOTCSI HCKITIOUUTENILHO Pe3yJbTaTaMU CBOUX JEHCTBHIl, OHM CIIOCOOHBI OTKJIOHUTh-
csl OT OOIIECTBEHHBIX MHTEPECOB OYEHb jajeko. CyIecTByeT TOJIbKO BHYTPEHHUH KpUTEpUil:
MOJIJTMHHBIE IEHHOCTH, KOTOPBIMU PYKOBOJICTBYIOTCS TpaXk/iaHe. DTH [IEHHOCTH HE ABIISIOTCS Ha-
JIeKHOM OCHOBOM JJIS1 MEKJIMYHOCTHBIX KPUTHUYECKHX OLIEHOK, ITOCKOJIBKY OT HHMX JIETKO OTMax-
HyTbcs. Kak Mbl BUzenn, o0IiecTBeHHbIe HayKu MeHee 3((EeKTUBHBI, YeM €CTECTBEHHbIE HAyKH,
TaK Kak B 00CyXJeHHue BTopraercs npodieMa MOTHBOB. Hampumep, MapKCUCTbI OOBIYHO OTBEp-
rajau 10yl KpUTUKY CBOEH JOTMbI, OOBHHSS ONIOHEHTOB B 3alllUTE BPa’KIEOHBIX KIIACCOBBIX
MHTEpecoB. Tak 4TO KPUTHKA CTAHOBUTCSI MEHEE JIEICTBEHHOM, KOTJa pe4yb UJIET O MOTHBAX, a HE
0 (akrax. TeM He MeHee MONUTHKA CTAaHOBHUTCA Oojee 3(h(EeKTUBHOM, KOTJa Ipa)aaHe PyKo-
BOJICTBYIOTCSI IOHUMaHHMEM J100pa U 3714, a HE UCKIIOUUTENIFHO COOOpakeHUSIMH MTPAKTUYECKON
11eJIeCO00Pa3HOCTH.

51 Buzen, Kak 3TO MPOU3OIILIO HAa MOoell poinHe — BeHrpuu, HO /i 3TOro norpedosa-
Jach PeBOMIONMS. S MOKUHYJ CTpaHy C TOPbKUM YyBCTBOM: HAcEJE€HHE CTpaHbl Majo CJeNao,
4TOOBI IOMOYB CBOMM COTpa’KIaHaM-eBpesiM, KOTJa TeX YHUUTOXKAINU B TOJbI HAIIUCTCKOIN OKKY-
nanuu. Korga st nmpuexan B cTpaHy ABaALATh JIET CITYCTA, 1 0OHAPYXUI IpYyTyto atMocdepy. ITo
obu10 Hacnenue peosonuu 1956 r. Jltoan ocTpo oco3Hanu nonutudeckuit ruet. Hexkoropeie u3
HUX CTaJi AMCCHUIEHTaMH; OOJBIIMHCTBO HAILIM CHOCOO MPUCIOCOOUTHCS, HO OHU MOHUMAIIH,
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YTO UJIYT HA KOMIIPOMHUCC ¥ BOCXMILAIUCH TEMH, KTO OT KOMIIPOMHCCA OTKa3blBayicd. MIHTEpecHO
OTMETHTb, YTO YETKOE OCO3HAHUE TOT'0, YTO €CTh AOOPO, @ YTO — 3710, IPE00IIaAaBIIEE B MOMEHT
ocHoBaHusA MHOK (DoHJa, MCYE3NI0 IOCIE pacnajga KOMMYHHUCTHYECKOrO pekuMa. MOXHO 1u
ObUIO COXPaHUTh 3TO MOHUMAaHHUE WM BO3POJUTH €r0 B YCIOBUAX JeMokpatuu? S cuuraro, 4To
MO’KHO, HO UMIIYJIbC JIOJDKEH ObUT MCXOAMTH OT MHAWBHUIOB, KOTOPBIE PYKOBOJCTBYIOTCS COO-
CTBEHHBIMH LIEHHOCTSIMHU, HE3aBHCUMO OT TOTO, KaK IOCTYNAIOT Apyrue. Tem He MeHee HEKOTO-
pble JIIOAM JAOJDKHBI OBITH TOTOBBI 3aIMIATh CBOU MPUHIIMIIBI, a JPYTUe — yBa)kaThb UX 3a 3TO.
OT10ro ObUIO0 ObI 1O0CTATOYHO, YTOOBI YIYUIINTh COLMATIbHBIA U OTUTHUECKUN KITUMaT.
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10. MEXXOYHAPOOHbIA KOHTEKCT

o cux mop A paccMaTpuBall HEJOCTATKU MPEACTAaBUTENbHOM AeMokpatnu. Ho, kak
MBI BUJEIH, B3aMMOCBSI3b MEXKIY EMOKpAaTHEl W PHIHOYHOW 3KOHOMHUKOH JOBOJIBHO YCIIOBHA.
MI/IpOBaH KalmUTAJIUCTUICCKAA CUCTEMA OXBATbIBACT PA3JIMYHBIC MMOJIUTHYCCKUEC PCIKHMMBI. MI/IpO-
BOIl 5KOHOMHKE HE COOTBETCTBYIOT HH MHUPOBOE COOOIIECTBO, HU, Y’K KOHEYHO, IEMOKPATHUS BO
BCEM MHpPC. Memz[yHaponHHe OTHOIICHHA OCHOBAHBI HA IIPUHIUIIC HAITMOHAJIBHOI'O CYBCPCHUTC-
ta. CyBepeHHbIC CTpaHbl PYKOBOJACTBYIOTCS CBOMMH HAIlMOHAIBHBIMU UHTepecamu. HTepech
roCyJIapcTB HE 00s3aTeNbHO COBIAAAIOT C MHTEPECAMH TPaXKAaH, M TOCYIapCTBa, TOX0XKE, eIle
MEHBIIIE BOJHYIOT TpaKJaH APYTUX CTpaH. B coBpeMeHHbIE CTPYKTYphI IPAKTHYECKU HE BCTPOE-
HbI HUKAKUe TapaHTUu 3aiuThl nHTEepecoB roaeil. OOH npunsina Beeobmryro nexnapanuio mpas
YeloBeKa, OJHAKO KaKoro-1ubo MexaHu3Ma MPOBEICHUS €€ B )KU3Hb IO CUX Mop HeT. MMeroTces
pAaA MEKAYHAPOAHBIX JOTOBOPOB U OIMMPCACIICHHBIC MCXKIYHAPOAHBIC HHCTUTYTBI, HO UX BJIMAHUC
OTPaHHYEHO Y3KUMHU PaMKaMH, OTBEJICHHBIMU UM CYBEPEHHBIMHU CTpaHaMU. T0, YTO MPOUCXOIUT
BHYTpPU TPaHUIl OTAEJbHBIX TOCYAAapCTB, B OCHOBHOM BBINATaeT U3 cepbl MEXKIYHAPOIHOTO
Haa3opa. Bee 310 He mpencTaBisio Obl yrpo3bl IS MHPOBOM KaMUTATUCTHYECKOH CUCTEMBI,
ecyii Obl rocyaapcTBa ObUIM JEMOKPAaTUYECKUMH, @ PbIHKH — caMmoperyiaupyroummucs. Ho Bce
naneko He Tak. Cepbe3HOCTh YIpo3bl TpeOyeT Ooliee MPUCTaIBLHOrO paccMoTpeHus. CHavana Mbl
MIpOaHATH3UPYEM TIPeoOIIaTaroIIne B3TIIAAbl Ha MEXKIyHAPOIHBIC OTHOIICHUS, a 3aTeM — (akK-
THUYECKOE IOJIOKEHHE JIell.

FeononuTtuyecknun peanusm

Mesx1yHapoIHbIE OTHOLIEHUS TMOKa ele He MOHATHI JOKHBIM 00pa3oM. OHU JIUIIEHbI
HAayYHOM OCHOBBI, HA KOTOPYIO MOKET ONEPETHCS, HANPUMEP, SKOHOMHKA, XOTS CYLIECTBYET
JIOKTPUHA, UMEHYyeMas T€ONOJIMTUYECKUM PeaJTu3MOM, U 3Ta JOKTPUHA MPETEHAYET Ha Hay4YHbIN
craryc. [logo6HO Teopun cOBEpIICHHON KOHKYPEHIIUH, T€ONOIUTHKA YXOIUT CBOMMHU KOPHSMH B
XIX Bek, korja 0KuAaiu, 4To HayKa MPeUI0KHUT TeTePMUHUCTUUYECKIE OOBSICHEHHS U TIpeCcKa-
3aHud. COIIaCHO ATOM JOKTPUHE I'€ONOJUTUKH, TIOBEAEHNUE TOCYAAPCTB BO MHOTOM OIpEAEIsAeT-
csl UX reorpauuecKkuM, MOJIUTUYECKUM U SKOHOMUYECKUM moyiokeHueM. ['enpu Kuccunmxkep,
COBPEMEHHBIN aIlOCTOJ T'€ONOJUTHKY, YTBEPKAAET JaXKe, YTO KOPHU I'€ONOJUTHUECKOIO peans3-
Ma CJIeyeT UCKaTh y>K€ BO B3IUIAJIaX KapJauHaia Puiiense, KOTOpbIA NpOBO3IIACHIl, YTO Y TOCY-
JApCTB HET NPUHIUIIOB, & €CTh TOJIBKO MHTEPECH”. DTa TOKTPUHA OTYACTH CX0XKa C JTOKTPUHOU
laissez-faire B TOM OTHOIIEHUHU, YTO 00€ TPAKTYIOT ATOMCTHUYECKUN UHTEPEC KAK €IUHCTBECHHYIO
peaIbHOCTh, HA OCHOBE KOTOPOI MOKHO OOBSCHHUTD WM MPEJICKa3aTh NOBeJeHNUE cyobekTa. Jlis
laissez-faire TakuM CyOBEKTOM SIBISIETCS MHAMBHUIYAJbHBIM yYaCTHUK PBIHKA; JJIS1 T€OTOIUTHKI
— 9T0 rocynapctBo. O6e TOKTPUHBI OJIM3KO POAHUT BYJIBIAPHBIN BapUaHT JJaPBUHU3MA, COTJIAC-
HO KOTOPOMY BBDKMBAHHE CaMOT0 CHUJIBHOI'O — 3TO 3aKOH Mpupoibl. OOIHii 3HaMeHaTeNlb TPex
JIOKTPUH CBOJUTCS K IMPUHLMILY 3roM3Ma: NPUMEHUTENIBHO K T€ONOJUTHKE OH O3HAYaeT Haluo-
HaJIbHbIE MHTEPECHI, KOTOPbIE HE 005A3aTeIbHO COBNAAAIOT C MHTEpEecaMu Hapojaa JaHHOW CTpa-
Hbl. Ml1es 0 TOM, 4TO roCyIapCTBO JTOJIKHO MPEACTABIATh HHTEPECH] CBOUX I'PaX1aH, HAXOIUTCS
BHE PaMOK 3TOH JOKTPHUHBI. ['€OMONUTHYECKUI peaiu3M MOXKHO pacCMaTpUBaTh Kak IMepeHece-

“ Henry Kissinger. Diplomacy. New York, Simon and Schuster. 1995.
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HUE JIOKTPUHBI laissez-faire Ha MEXTyHapOHbIE OTHOILICHUS C TOW pa3HUIeH, YTO yYaCTHUKAMHU
ATUX OTHOIICHUH BBICTYIAIOT TOCYIapCTBa, & HE MHIMBU/IBI WU XO3SHCTBEHHBIE €MHUIIBI.
Takol Moaxoa crocoOeH MPUHECTH JOBOJIBHO HEOXHJIAHHBIE pe3ysbTaThl. I eomonu-
TUYECKUI pealiu3M He CyMell, HallpuMep, CIPaBUTHCS C IIUPOKUM COMPOTHUBIECHHUEM BOIHE BO
Brername. B Gosnee mo3aHee Bpemst OH He OCTaHOBHII pactiaaa rocynapcts — Coerckoro Coro-
3a 1 FOrocnaBuu. ['ocynapctBo — 310 rocyaapctBo. Hac npuyunnum nymarth, 4TO 3TO — MEMIKH
Ha IIaxMaTHOM Aocke. To, 4To MPOMCXOANUT BHYTPH 3TUX MELIEK, TEONOIUTHKY HE HHTEPECYET.
JIt000MBITHO OTMETUTH, YTO SKOHOMHUYECKON TEOpUHU MPUCYII aHATIOTUYHBINA HEJ0CTa-
TOK. ['eononuTHKka OCHOBaHa Ha rOCyJapCTBE, SKOHOMHYECKAs TEOpUs — Ha OTIEJIIBHOM WH]IU-
BUJIe — homo economicus. Hu OMHO M3 ITHUX OCHOBAaHMI HE CIMOCOOHO BBHIACP)KATH BEC IO-
CTpoeHHOU Ha HeM TeopuH. [Ipeamonaraercs, YT0 SKOHOMUYECKUE CYIIECTBA 00JIAal0T KaK CO-
BEPILEHHBIM 3HAHUEM CBOUX MOTPEOHOCTEH, TaK U OTKPBIBIIUXCS MEpe]l HUMU BO3MOXKHOCTEH U
Ha OCHOBE 3TOW MH(pOpMaIUU COCOOHBI cleNnaTh pPallMOHANBHBIM BBIBOA. MBI yOenuiauch, 4To
TakHe JONMYILIEHUs SBISIOTCS HEPEATUCTUIECKUMU; Mbl TaKXKe BUJENH, KaK SKOHOMHYECKas T€O-
pHs YXOIUT OT TPYAHOCTEH, cunTasi NPEANOYTEHHSI U BO3MOXKHOCTH YEM-TO JaHHBIM. TeM He Me-
HEE HaM IBITAIOTCS BHYIIUTh, YTO B KAuye€CTBE M30JUPOBAHHBIX WHIUBUIOB JIIOJIU PYKO-
BOJICTBYIOTCSI STOMCTHYECKMMH MHTepecaM. Ha nerne e moau — couuanbHble CyIIECTBA, I0ATO-
My BBDKMBAHUE CUJIBHBIX HEM30EKHO MpeArosaraeT COTpyJHHUUECTBO HAPALY ¢ KOHKypeHIUEH.
PeiHOUHOMY (yHIAMEHTAIN3MY, TE€OMOTUTHYECKOMY PEIM3My M BYJIBrapHOMY COLMAIIEHOMY
JAPBUHU3MY MPHUCYI OOIIMNA HEAOCTATOK: 3a0BEHHE aJbTPyH3Ma U COTPYAHUUYECTBA.

OTcyTcTBME MMPOBOro nopsaka

Ilepexons OT MAEOJIOTUMM K pEANbHOCTH, IMOCMOTPUM, KaK Ha JeJie CKJIAJbIBalOTCs
MEXAyHApOAHbIE OTHOIIEHUsA. OTINYUTENbHAsS OCOOCHHOCTh HBIHEITHETO MOJOXKEHHUS el CO-
CTOUT B TOM, YTO €0 HEJb3s Ha3BaTh NOPAAKOM. MHpoBas MOJUTHYECKAs] CUCTEMA, KOTOpas Co-
OTBETCTBOBaja Obl MUPOBOM KAMUTAIUCTUYECKON CUCTEME, OTCYTCTBYET; O0Jee TOro, HET TaKkKe
€IMHOTJIacus B BOIIPOCE O TOM, BO3MOYKHA JIM MUPOBasl MOJIUTHYECKAsl CHCTEMA U HACKOJIBKO OHA
JKeJareslbHa. JDTO CPABHUTEIBHO HOBOE MOJOXKEeHHE Jied. /o kpaxa COBETCKOM MMIIEPUU MOKHO
ObUIO FOBOPUTH O HEKOEM MOPSIIKE B MEXAYHAPOAHBIX JAejaX. DTOT MOPAJO0K MMEHOBAJICSA XO-
JIOTHOM BOMHOW M OTIHMYACS 3aMeyaTelbHOM CTaOMIBHOCTBIO: JIBE CBEPXJIEP)KaBbI, MPEICTaB-
JSFOIIKE pa3IuyHble (JOPMBI OpraHU3aIMK OOIIECTBa, ObLTH BOBJICYEHBI B HEIPUMUPHUMBIN KOH-
¢bmukT. Kaxknas xorena yHUUTOXUTH IPYTYI0, U 00€ TOTOBUJIMCH K ’TOMY CPEJICTBAaMH TOHKHU BO-
opykeHUi. B pe3ynbTare Kaxkaas U3 HUX CTaja HACTOJbKO CUJIBHOM, YTO B ClIy4ae HAaNaJCHHUS
MOTJIa OMYCTOIINTh JPYTyI0 CTOPOHY. DTO MPEIOTBPAILAIO BOSHUKHOBEHHE HACTOAIIEH BOMHBI,
XOTS M HE MCKITIOYAJIO CTOJIKHOBEHHH Ha CThIKaX CHCTEM M OsiehoBaHME B UTPE.

PaBHOBecHe cuil, KOTOpPOE CyIIECTBOBAJIO BO BPEMS XOJIOJHOM BOMHBI, CUUTAETCS OJI-
HUM M3 CIIOCOOOB COXPaHUTh MHUP U CTa0WIBHOCTH BO BCEM MHpE; APYTOil crmocod — 3TO rere-
MOHHMSI UMIIEPCKOM JepKaBbl,; TPETHUM MOTJa Obl CTaTh MEXAYHApOAHAsl OpraHU3aIus, Coco0-
Has K 9 hekTHBHOMY MUPOTBOpYECTBY. B HacTosIiee BpeMsi Kakoi-1100 U3 Ha3BaHHBIX BapHaH-
TOB OTCYTCTBYET.

CIIA ocranuch €IMHCTBEHHON CBEPXAEP:KABOW, HO OHHU IOKAa HE HMMEIOT YETKOI'o
MIPEACTABICHUS O CBoel poiu B mupe. B mepuos xomoanon BoitHbl CIIIA ObuTH Tarke Tuaepom
CBOOOJHOTO MHUpa, U 00€ pOJU MOAKPEIULT OJHA JpYryio. B pesyiprare pacmana COBETCKOM
UMIIEPUH 3TO yI00HOE COYeTaHHe — CBEPXJEPKaBbl U JIHJIepa CBOOOIHOTO MUpa — TaKXkKe pac-
nasiock. CIIIA mornu 06l OCTaThCs JIUAEPOM CBOOOIHOTO MHUPA, HO JUIS 3TOTO MM CJIEI0Baj0 OBl
COTPYIHHYATH C APYTUMHU JEMOKPATUUYECKH OPHUEHTUPOBAHHBIMU CTPaHAMH, BO-TIEPBBIX, YTOOBI
3aJI0’KUTh OCHOBBI JIEGMOKPATUH B OBIBIIMX KOMMYHUCTHYECKHX CTPAaHAaX, U, BO-BTOPBIX, C LEIbIO
YKPENHUTh MEXIYHAPOIHbIE WHCTUTYThI, HEOOXOIUMBIE ISl TMOAEPKaHUs TOTO, YTO S UMEHYIO
IJ100aJIbHBIM OTKPBITHIM 0011ecTBOM. B ByX mpenpiaymux ciydasx, koraa CIIA BeicTynuiu B
KauyecTBe Juaepa CBOOOAHOTO MHpa — B KOHIIE MEPBOM M BTOPO MUPOBBIX BOWH, — OHHU TaK U
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MOCTYINUIIU, coAeicTBys cHayana Jlure Hauwmii, a 3atem — OOH. B nepBom cinyuae Konrpecc
CIIA otkazancs paruduimpoBats 10oroBop o Jlure Haruii; Bo BTopom ciiydae B pe3yJibTaTe Xo0-
noauo# BoitHel OOH Bo MHOTOM cTana 3pPeKTUBHOI.

S wanesics, uto CIIIA BO3rmaBAT MEXIyHApOIHOE COTPYAHUUYECTBO, KOT/IAa HAaYayCs
pacmaj coBeTckoil umnepuu. 51 ocHoBai ceTh HOoHI0B «OTKPBHITOrO OOIIECTBa» B OBIBIINX KOM-
MYHHCTUYECKUX CTpaHaX, YTOOBI MPOJIOKUTH MyTh, 10 KOTOPOMY, KaK sl HaJEsJICs, MOCIEIyIOT
OTKpBIThIE o0mIecTBa 3anana. BecHoit 1989 r. s BeicTynui Ha koHpepeHu «Boctok — 3amany
B [loTrcname, Torna eme I'JIP, B monbs3y HOBOro Bapuanrta «llnana Mapiamia», HO Moe TpeIo-
KEeHHEe OBbLIO BCTPEUEHO HEMPHUKPHITHIM cMeXoM. Bo nMs ucToprueckoi mpaB/pl claelyeT oTMe-
TUTb, YTO CMEX HUCXOAMI OT Yumnbsima YomnarpeitBa (William Waldegrave) — 3amecturenss MUHH-
CTpa MHOCTPaHHBIX Jed B kabuHere Mapraper Tatuep. BrociaencTBum s mplITasicss IPesIOKUTh
Mapraper Tatuep «Ilman TaTuep», a Takxke aHanornunyro uner Ilpesmaenty bymry mo ero
BcTpeun ¢ ['opbayeBsiM Ha ManbTe B ceHTsi0pe 1989 1., HO Oe3pe3ynbraTtHO. Pa3nocaqoBaHHbIH,
s HEMEJUIEHHO Hamucall KHUIY, I/I€ COIEpKaINCh MHOTHE U3 TEX UIEH, KOTOpPBIE s celyac n3Jia-
raro.

Bo3MoxHocTh akTuBM3HMpoBaTh AestenbHOCTh OOH onpenenenno mmenacs. Korpa
['op6aueB MpUCTYNHI K NMPOBEJCHUIO MOIUTHUKH TTIACHOCTU M MEPECTPONKH, OJTHUM U3 €ro mep-
BBIX I1aroB Owwia yrutata 3amoipkeHHocTd OOH. 3atem on BeicTynmi mepen ['eHepanbHOl Ac-
camOJieelf CO CTPacCTHBIM MPU3BIBOM K MEXIYHApOJHOMY COTPYIHHUYECTBY. 3amaj] 3aro103puil
XUTPOCTh M 3aXOTEJI IPOBEPUTH €0 UICKPEHHOCTh. Koraa oH BeliepkKall IPOBEPKY, MOCIEA0BAIN
HOBBIE ITpOBEpKU. K ToMy BpeMeHM, KOT/1a OH Clieall BCE YCTYIKHU, KOTOPBIX OT HETO KJajH, 110-
noxxerne B Coerckom Coro3e yXyAIIMIOCh HACTONBKO, YTO 3aMaHbIE JUAECPHI IPUIILIN K BBIBO-
1y, 4TO TOMOIIIb, Ha KOTOPYIO paccuuThiBas ['opOaues, yxe He UMeeT cMbIcia. TeM He MeHee HU
I'opOaueB, Hu EdbIMH CKONBKO-HUOYIh CEPHE3HO HE 3aTPyAHSIN HOpMajibHOE (YHKIIMOHUPO-
Banue CoBera be3omacHOCTH Ha MPOTSHKEHUU MATH-LIECTH JIeT. Bo3aMOXXHOCTH cienaTth paboTy
Cosera be3zonacHocTu Takoi, Kak 3T0 ObLIO NMEPBOHAYAIBHO 33 yMaHO, MCYe3ja CHavyaua u3-3a
HeyJayHoro uHuyaeHta B Comanu, a 3ateM B pe3ynbrate KoH(puukra B bocaun. Uctopus B Co-
MaJIi OTpe/IeiIa MPUHIINIL, COTJIacHO KoTopomy coiaTel CIIIA He OyAyT CIy>KUTh MMOJ KOMaH-
noBanreM OOH, — xoTs oHM He HaxoaAuIuCh noJ komanaoanueM OOH, koraa npousomnien uH-
uuaent. Kpome toro, on ybenun npaBurenbcTBo CIIIA B TOM, uTO 0OIIECTBEHHOCTh KpaiiHe
IUIOXO NEPEeHOCUT BUA TpoOoB. Tem He MeHee OOCHUICKHI KpHU3HC MOXHO ObUIO OBI JIETKO
npenynpeanTb, ecian Obl moctosiHHbIe WwieHbl CoBeTa bezomacHocTH U3 Yucna 3amagHbIX CTpaH
JIOTOBOPUIIMCH MEXTy co00i. 3amauy MoxkHO ObU10 IopyuuTh HATO, kak 3T0 1 ObLIO cAETaHO B
KOHEYHOM cyeTe, M TpareAuo yaajaoch Obl npeaoTBpatuth. B 1992 r. Poccus He BhinBUTaNa ObI
HUKaKMX Bo3pakeHHH. OHako, HamyraHHele comanuiickum omnbitoM, CIIA, kak u EBpona, He
MIPOSIBUIIN JIMACPCKUX KAadyecTB, U BOMHA mpojoipkanack, noka CIIA He 3ansm Gonee TBEpAYIO
muHuto. Jlelitonckoe cornamenue aaino CIIA ocHoBanue ynpekats EBpory 3a HeCmocoOHOCTb
3aHATH €IMHYI0 MO3UIMI0 B Bompocax Oe3omacHoctd. OtHomenune CIIA k OOH yxyamminoch
JI0 TAaKOW CTETEHH, YTO OHM OTKA3bIBAIMCH IUIATUTh WieHCKUe B3HOCHL [locie koHdy3a B Pyanne
He OyneT mpeyBenndeHneM yTBepxaarh, uto OOH ceituac menee s pexTrBHA, YeEM B TOJIBI XO-
JIOAHOMN BOMHBI.

[lepron co BpeMeHN OKOHUYAHUS XOJIOJAHON BOMHBI ObLT Jalieko He MUpHBIM. CiyXu o
KOHIIE UCTOPUH OKa3aJIuCh CUIbHO npeyBenuueHHbIMUA. CIIJA ygacTBOBanu JuIIb B OJHOW BOM-
He — B [lepcuackom 3anuBe, HO UMEIH MECTO MHOTOYHUCIIEHHBIE JOKaJIbHbIEe KOH(MIUKTHI, a U3-
3a OTCYTCTBHSI MUPOTBOPYECKUX YCUIIMH HEKOTOPBIE M3 HUX OKAa3aJUCh JOBOJIBHO OIYCTOIIU-
TeIbHBIMU. Ecnu B3TJISHYTH JMIb HA OJMH KOHTUHEHT — AQpUKY, — KOH(IMKTOB ObUIO Tak
MHOT'0, YTO 5 Ja)Ke HE PUCKHY MX MEPEeUUCIUTh. S coryiaceH, 4To 3TH KOH(IIMKTHI HE TpEeaCTaB-
JISIIM YTPO3bI JUIsl MUPOBOM KalTUTAMCTUYECKONM CUCTEMBI, HO 3TOI'0 HEJb3sl CKa3aTh B OTHOIIIE-
HUU TOHKHU SIAEPHBIX BOOpyxkeHuil mexay WHaueil n [lakucraHOM MM O HampsKEHHOCTH Ha
bmmxuaem Bocroke. Kak nmpencrasisiercs, JoKanbHble KOHMOIUKTHI yAaeTCs TENepb CAEPKUBATH
CKopee C OOJBLINM, YeM C MEHbIIUM TpyAoM. OHM JTOJKHBI NEPEepPacTH B MOJTHOMACIITAOHBII
KpHU3HUC, IPEXKIE YeM yIOCTOUTHCS BHUMAaHUS, HO JIaXKe TOr1a ObIBaeT TPYyAHO MOOMIN30BaTh MO-
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JIMTUYCCKYIO BOJITO, YTOOBI CIIPaBUTHCA C HUM.

MNMpeaynpexaeHne KpUsncos

S yxe cTan CBHIETENIEM JI0CTaTOYHOTO YHCIa MOJUTHYECKUX U (PMHAHCOBBIX KPU3HU-
COB, YTOOBI OHATh: HUKOT/A HE PAHO 3aHAThCA MperynpekieHueM kpusuca. Ha paHHux cranu-
SIX BMEIIATENIbCTBO MPOUCXOAUT CPABHUTEIBHO 0€300JI€3HEHHO U ¢ MEHBIIMMU 3aTpaTaMu; BIIO-
CJIEZICTBUM yLIEpO U 3aTpathl pacTyT No 3kcrnoHeHTe. Cymma B pa3mepe 15 mupa. noi., npenHa-
3HA4YEHHAas IS BBIIUIATHI IEHCUN 1 mocobuit o Oe3pabortunie B Poccun B 1992 1., n3amenuna 061
XOJ WUCTOPHMHM; BIIOCIEICTBUM MEXKIyHApOJHbIE (MHAHCOBBIE MHCTUTYThl M3pPacXo/0BaJli Ha-
MHOTO OOJbIlIeé W C HAMHOTO MeHbIUM 3(]dexrom. Bospmem npumep FOrocmaBum: ecim Obl
3alajiHble JIEMOKpaTHM BO3pakalu MpOoTHUB oTMeHbl CinobogaHoM MwusomeBrueM aBTOHOMUU
KocoBo B 1989 r., Mo>HO ObLI0 OBI M30€KaTh OOCHUICKON BOMHEI M HBEIHEIIHUX 00eB B KocoBo.
B To Bpems, uToOBI mpeaynpeauTh YKperuieHHe BiIacTh MusomieBrya, MOKHO ObUIO OrpaHM-
YUTHCS AUIUIOMAaTHYECKHUM U (DMHAHCOBBIM HA)KMMOM; BIIOCIICACTBUH K€ MOTPEOOBAIOCh BOCH-
HOE€ BMEIIATENIbCTBO.

51 TOpKyCh TeM, 4TO, c03/1aB CeTh POHAOB «OTKPHITOrO 00ILIECTBay, 5, IO CYTH JIela,
3aHUMAIOCh MPEIYNpexaeHueM Kpu3ucoB. MOH/IBI 3aHATHI OCYIECTBIEHUEM HIMPOKOTO Kpyra ¢
BUJY HE CBA3aHHBIX MEXIy CO00 MeponpusTHid. VX 1enp — moanepkarh TpakaaHncKkoe olrie-
CTBO U COJIEMCTBOBAaTh BEPXOBEHCTBY 3aKOHA U CO3/IaHUIO AEMOKPATHYECKOT0 TOCYAapCcTBa C He-
3aBUCUMBIM CEKTOpPOM On3Heca. KakapiM OHIOM yIpaBisieT COBET U3 MECTHBIX TpakJaH, KOTO-
pble OIpeNeIIA0T JOKaIbHble MPUOPHUTETHI. [Ipeaynpexaenue Kpu3ucoB MOXKHO CUNTATh yCIIEHI-
HBIM, €CJIM KPH3UCHl HE BO3HMKAIOT. J[€HBIM, KOTOpPBIE MBI PacxojyeM, HAMHOT'O MEHBIIE TeX
CYMM, KOTOpbIe ObUN OBl HEOOXOAMMBI IIOCIIE TOTO, KaKk Kpu3uc paspasuics. S npenocrasmi 50
MJIH. JI0JI. B pacnopspkeHne BepxoBHoro komuccapa OOH mno nemam GexenueB B aexadpe 1992
I. JUId OKa3aHUs TyMaHUTapHOU oMoy xuresm CapaeBa, U 3TH I€HbI'M ObUIM NTOTPaueHbl UC-
KIIIOUHUTENBbHO yAa4dHO. IloJ pyKoBOACTBOM BechbMa CocoOHOTO opranu3aropa nomoutu dpena
Kstonu (Fred Cuny), KOTOpBIH BHOCIEACTBUN MOTHO B YeuHe, OblIa MOCTPOCHA aJIbTepHATHBHAS
CHUCTEMa BOJIOCHA0KEHMSI, YCTAHOBJIEH 3JIEKTPOTEHEPATOp B OOJILHUIIE, JIFOAH ObLTH 00€CTIeueHbI
CEeMEHaMH JUIsl BBIpAIIMBaHUS OBOILEH Ha HEOOJIBIIMX yYacTKax U OamkoHax U T.1. TeM He MeHee
s paclUeHW CBOW Jap Kak MOpakeHHWe: ObUIo Obl HAMHOTO JIydIlle, €clii Obl KpU3HC YIaloch
IPEJOTBPATUTh, & JEHbIU OBbLIM MOTPAYeHbl B CTpaHaX, KOTOpbIE HE MOABEPIVIUCH OIYCTOIIE-
HUIO.

OueHuTh ycnexu B MPEIYNpPEXAECHUU KPU3UCOB TPYIHO, MOCKOJBKY YUMTHIBAIOTCS
i Heyaaud. Ho s He coMHeBaroCh B TOM, 4TO (DOHIBI BHECIH BECOMBIN BKJIaJ B OCHOBAHUE
TOTO, YTO 51 UMEHYIO0 OTKPBITBIM 001IecTBOM. MIHTEpecHO OTMETUTh, uTO 3¢ (PEeKTUBHOCTH (HOH-
JIOB, KaK MPaBHJIO, BBIIIE TaM, TJI€ YCIOBUS MX JIEATEILHOCTH OKa3BIBAIOTCS MEHee OJaromnpusT-
HeiMu. K nipumepy, B FOrocnasuu GoHa ycTos nepes MonbITKOM MpaBUTENbCTBA 3aKPBITh €T0, U
OH SIBJISICTCS TIPAKTUYECKU €IMHCTBEHHOM OIOPOI /IS JItO/IeH, KOTOpBIE HE YTPATWIHA BEpy B Je-
MokpaTHio. Y (oHzIa ecTh oTneneHue B KocoBo, Tak 4TO rojoc OTKPHITOro OOLIeCTBa MOXKET
OBITH yCIIBIIIAH Jake B pasrap OOeB; HECOMHEHHO, OH ChIrpaeT KOHCTPYKTHBHYIO POJIb, KaK
TOJILKO OOM MPEKpaTATCS. ITO yxkKe CIydymsnoch B bocHUU: B TO BpeMs Kak B BOEHHBIX JEHCTBHSIX
cepObl, MyCyJIbMaHe M XOPBAThl POTUBOCTOSUIN APYT IPYTY, (DOHI HUKOTJA HE OTKA3BIBAJICS OT
UJIeN OTKPBITOrO OOIIECTBa, I/Ie€ CO BCEMM IpakJaHaMU OOpallaioTcs OJUHAKOBO. Temeps OH
¢ynkunonupyer B Pecriyonuke CepOckol, a Takxke B OOCHUICKONW M XOPBAaTCKOW YacTsAX CTpa-
HBI, @ YIPaBJsIeT UM COBET U3 MPEJICTaBUTENEH BeceX HalmoHanbHocTel. B benapycu npesnaeHt-
JTUKTAaTOp BBIHYAWT 3aKpbITh (poHA. OH Teneps AeWCTBYET U3-3a pyoexa u emre Oonee 3¢ dexTus-
HO, YeM IpexJe.

51 He paccUMTHIBAIO, YTO JPYTHE JIFOJHM MOCBATAT €0 3TOMY JIeNIy B TaKOH XKe CTere-
HU, KaK s, — U 51 00513aH OTMETUTh, YTO MOCTYIIMJI TaK JIMIIb [OCJE TOro, KaK Hayall yCIeIIHO 3a-
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pabaTbIBaTh IeHBIU. TeM He MeHee 51 He MOTY He 3aJ1aThCsl BOIPOCOM, BO3MOXKHO JIM 3aHUMATHCS
npenynpexaeHieM KOH(IUKTOB TaKUM CIOCOOOM, Kak 3TO Jenaid MoM (OHIbI, HO B Oojee
KPYITHOM MaciTade U B paMKax TOCYAapCTBEHHOM moiauTuku? Sl 3Haro, 4To MUp cTaj Obl B pe-
3yJbTaTe MEHEe OMacHBIM MECTOM. S| HEOXOTHO MOJHKMMAIO 3TOT BOMPOC B MyOJIUYHON JHUCKYC-
CHHM, TaK KaK PUCKYIO MOJyYUTh OOBUHEHUS] B HAMBHOM Hjeanu3Me. Bo3MOXHO, sl HeanucT, HO 5
He HauBeH. 1 CO3HaI0, YTO MBICIH TOMOYb JIPYTUM JIFOJIIM BO UMS aOCTPaKTHOW UIEM COBEPILIEH-
HO HE COOTBETCTBYET Npeo0IaJaroliuM CeroiHs npeactapieHusM. Ho s Takke moHumaro, 4to B
ATHUX MPEJICTAaBICHHUIX YTO-TO HEJAJHO, ¥ HA MPOTSHXKEHUHU MOYTH BCEH KHUTH S MBITAJICS YCTaHO-
BUTb, B YEM COCTOUT 3TOT HEJJOCTATOK.

B ncropuueckom mnane CIIIA HEM3MEHHO pa3pbIBAIINCH MEXK/Ty T€OIOJIMTHYECKUM pe-
aJlM3MOM M BCEOOIIMMH MPHUHLMIIAMH, NTPOBO3IJIAIIEHHBIMU B Jlekiapanuu He3aBHCHUMOCTU. B
stoM oTHOoeHuu CIIIA — coBepiieHHO HCKITIOUUTENbHAS cTpaHa. (AMEPUKAHCKYIO HCKIIIOUU-
TeNbHOCTH NpU3HaeT gaxe ['enpu Kuccunmxkep.) EBponeiickue rocyaapcrsa ¢ 101ro KOJIOHHU-
aJIbHON McTOpUed CTpafaHMsl JPYTUX HAPOJOB BOJHYIOT MEHbIIE (CTOUT, OJHAKO, BCIIOMHHTD
MHBEKTHUBHI [ 1aJiIcTOHa B aJipec y4aCTHUKOB OAJKAHCKUX MOOOUIL, KOTOPBIE CO3BYYHBI PEAKLIUU
0OLIECTBEHHOCTH Ha KpOBaBble KapTUHBI, nepenaBaeMble o Cu OH DH). Ho k Tomy BpemeHH,
KOrJa OOIIeCTBEHHOCTh HAYMHAET BBIPAKaTh CBOE BO3MYILEHHE, CTAHOBUTCS YXKE CIHUILIKOM
nmo3HO. [1loaTOMy BITOJTHE 3aKOHOMEPEH BOMPOC, BO3MOKHA JIU OoJiee paHHss peakiusi? Ha stom
IIyTH UMEETCSI HECKOJIBKO NMPEMATCTBUM. Pa3zperienne Kpu3nucoB, KOTOPBIE €II€ HE pa3pa3uiIiCh,
HE MPUHOCHUT JIaBPOB, a peniaTb NpoOJieMbl CIO0XKHEE, YeM BBIABIATH UX. OJHAKO caMoe cepbe3-
HO€ MPEMATCTBUE COCTOUT B OTCYTCTBHHM COIJIACHS 110 OCHOBHBIM IPUHIUIIAM, KOTOPBIE JOJKHBI
Jie)KaTh B OCHOBE COBMECTHBIX JCHCTBUN, 0COOEHHO Ha MEXIYHAPOIHOMN apeHe.

S monarato, 4TO 3TOM 3a/1a4e€ COOTBETCTBOBAIN ObI MPUHIIUIIBI OTKPHITOTO 00OIIECTBA.
51 Mory cyauTh 00 3TOM Ha OCHOBE COOCTBEHHOT'O OIBITA, TOCKOJIBKY S PYKOBOJCTBOBAJICS 3THU-
MU TPUHIMIIAMHU, 1 OHU MEHA He oOMaHyiu. S OmycTHiI MHOTO OIIMOOK, HO U OHU MOMOTJIH
MHE BBISIBUTh U CKOPPEKTUPOBAThH ATH NpUHLUIIEL. K coxaneHunto, 3TH NPUHLUIIBI 1aXe He MOHS-
JIM, HE TOBOPS YX&Ke 0 corfiachuu ¢ HUMH. [ToaToMy s BBIHYX/1eH niepedpa3upoBaTh MOCTABICHHBIN
MHOIO BOTIPOC: CITIOCOOHBI JIM TMPUHITUIIBI OOIIECTBA CIYKUTh B KAYECTBE OOIIMX IIEHHOCTEH, KO-
TOpBIE CKPENUIA ObI MUPOBOE COOOILIECTBO MPOUYHEE, YEM ITO UMEET MECTO ceifuac?

OTKpbITOE 00LWEeCcTBO KakK obLwasn UeHHOCTb

Kak nonmmTuka, Tak ¥ MEXIyHApOJIHbIE OTHOLIECHUS MCXOIAT U3 CYBEPEHHUTETA IOCY-
JapctB. MexXlyHapO/IHbIE OTHOILLIEHUS, B MPUHIUIE, PETYIUPYIOT OTHOLIEHUS MEX]y Trocyaap-
CTBaMHU. BHyTpu cTpaH CyBepeHHas BJIACTh NMPUHAIJICKUAT TOCYyIapCTBY, 32 UCKIIOYEHUEM IIOJI-
HOMOYHH, OT KOTOPBIX OHO OTKa3aJI0Ch WX JIEJIETUPOBAJIO B COOTBETCTBUU C MEXIYHApOAHBIMU
nporosopamu. [IpaBuna, peryampyronige OTHOIIEHUS MEXKIY IOCyIapCTBAMM, JAJIEKO HE yIIOB-
JIETBOPUTEINIbHBI, HO YCJOBHS, CYLIECTBYIOIIME BHYTPH CTpaH, CTpajalOT HaMHOro Ooiee ce-
PBbE3HBIMHU HeZ0CTaTKaMHu. J000e MeXayHapoaHOEe BMEIIATENIbCTBO B 3TH YCIOBUS PaCLEHUBA-
€TCsl KaK MOKYIIEHHE M3BHE Ha IOCYAapCTBEHHBIH CYBEPEHUTET. A TakK Kak IMpeayIpeskIeHUe
KPU3HCOB MPEATNOaraeT U3BECTHOE BMEIIATEIbCTBO U3BHE, CYLIECTBYIOINE B MEKIAYHAPOIHBIX
OTHOIIEHHSX TpaBHia MPEMATCTBYIOT 3((EKTUBHOMY MPEIYNpPEXICHUIO KpU3HUCOB. B To ke
BpeMsl MEXIyHapOAHBIM KanuTall nepeMenaeTcs cBoOOOJHO, U TOCy1apcTBa NMPaKTHUECKH OT/Aa-
Hbl Ha MMJIOCTb €T0 JBIXEHHs. B pe3ynbTaTe BO3HMKAeT AMCOANaHC MEXIY MOJIUTUYECKOW U
HKOHOMMUECKON cepaMu, a MEeKIyHApOIHBIH KaluTall BO MHOI'OM YXOJHUT OT MOJUTHYECKOTO
WK OOLIECTBEHHOI'O KOHTPOJIA. BOT moueMy s paclieHnBal0 MUPOBYIO KallUTAIUCTUYECKYIO CH-
CTeMY KaK MCKaKEHHYIO ()OpMY OTKPBITOrO OOIIECTBA.

OTKpBITOE OOILIECTBO IMPEAINONIATacT ONPEICICHHYI0 B3aUMOCBA3b MEXKIY rocynap-
CTBOM M OOIIECTBOM, UMEIOIIYI0 Ba)KHbIE MOCIEACTBUS U JUIs MEXKAYHAPOJIHBIX OTHOLICHUH.
OcHoBomosararomii TPUHLIUI COCTOUT B TOM, YTO I'OCYJapCTBO M OOILECTBO HE WJCHTHYHBI,
rOCyJJapCTBO JIOJKHO CIYXKHMTh OOILECTBY, HO HE MIPABUTh UM. Y JIIOJIEH ecTh MOTPEeOHOCTH, KO-
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TOpbIE OHHM CaMOCTOSITEJIBHO YAOBJIETBOPUTh HE MOTYT; MX YAOBJIETBOPATH IPU3BAHO TIO-
cynapctBo. ['ocynapcTBo He NOMHKHO OpaTh Ha ce0si Bce KOJIJICKTUBHBIE PELIEHUs: HEKOTOpbIe
NOTPeOHOCTH JIydllle yIOBIETBOPATH B paMKaX JTOOPOBOJIbHBIX aCCOLUALUMN, JPYyTUe — C TIOMO-
IIbI0 MyHHUIIMMAIBHBIX BJIACTEH, a TPETbU — IMyTEM MEXIYHAPOJHBIX JOTOBOpeHHOCTel. ['pa-
JKJIAaHCKOE OOIIECTBO, IOCYIapCTBO, MECTHBIE OPraHbl BIACTH — BCE OHM MMEIOT COOCTBEHHBIE
cdepbl BIMSHUSA; TO, YTO MOXKHO, JJOJDKHBI peliaTh JIIO/M, a He rocyaapcTBo. To, Kak MpHUHUMA-
I0TCSl PELIEHNs, JODKHA ONPENENITh KOHCTUTYIIUA. KoHCcTuTynus onpenenser, Kak 3aKOHbI IIPU-
HUMAIOTCS, KOPPEKTUPYIOTCS, PETYJIUPYIOTCS U MPOBOASTCA B JKM3Hb. ['0CYy1apcTBO HE JOJKHO
OBITb BHE 1I0CSTaeMOCTH 3aKOHa.

IlepeunciieHHBIM yCIIOBHSAM YIOBJIETBOPAIOT HE BCe rocynapcrsa. Ilo cBoeit nmpupone
rocyapcTBy OoJbllie MOAXOTUT NMPaBHTh, @ HE OKa3blBaTh yCiIyru. IlepBoHayanpHO rocynap-
CTBaMH IpaBWJIM CYBEPEHBI, XOTS UX BJIAcTh He Bcernaa Obuia abconmoTHOM. ["'ocyapcTBo — 310
apXan4yecKuii MHCTPYMEHT, MPUCTIOCOOJIEHHBI K TpeOOBaHUSAM OTKpBITOro obmecta. MHorna
€ro IBOJIFOIMS 1A B ApyroM HampasiieHHH: B CoBeTckoM Coro3e mapTHIHO-rOCYAapCTBEHHBIN
anmapar CTPEMUJICS OCYIIECTBIIATH 0ojiee BCeoOBEMITIOINN KOHTPOJIb HaJl OOIIIECTBOM, YeM JItO-
0011 abCcoMOTHBIN NpaBUTENb. IMEHHO B 3TOM B TO BPEMS COCTOSIIO Pa3InYMe MEXAY OTKPBITHIM
U 3aKPBITHIM OOILIECTBOM.

MBI NpuILIN K BBIBOJAY, YTO B OTHOIICHUSAX C COOCTBEHHBIMU I'pa’kKJaHaMH rocyAap-
CTBO 0o0Jjiee CKJIOHHO 3JI0YNOTPEOJIATh CBOEH BIACThIO, YEM BO B3aWMOOTHOIIEHUSX C JPYTUMH
rocyapcTBamMu, MOCKOJIbKY BO BTOPOM CJIy4yae €ro cAepKuBaeT Oosblie orpannueHuii. Hapoasl,
JKUBYILME B YCIOBUSX JIECIIOTUYECKOTO PEKMUMA, HYKAAKOTCS B MOJAEpXKKe n3BHE. YacTo — 310
UX €IMHCTBEHHAas HaJexa. Ho HacKoJIbKO 01 BHE TAaKUX CTPAaH 3aMHTEPECOBAHbI B OKa3aHUU
coJIeicTBUS YTHETEHHBIM Hapoam? VIMEHHO OTCIO[a BOZHUKAET HACTOSATENIbHAS HEOOXOIUMOCTh
B [IEPECMOTPE HALINX COLMANBHBIX IIEHHOCTEH. JIt0/11, )KUBYIIHME B YCIOBUSAX MPEICTaBUTEILHOM
JIEMOKpaTHH, B LIEJIOM MOJIEPKUBAIOT MPUHIUIBI OTKPHITOrO OOIIECTBA BHYTPU CBOMX CTPAaH;
OHHM 3alllMIIAI0T CBOIO CBOOOMY, KOTJa OHA OKa3blBaeTcs B onmacHocTH. Ho moanepxuBath uaen
OTKPBITOrO OOIIEeCTBA B KAauyeCTBE YHUBEPCAJIHHOIO MPHUHIMIIA SIBHO HEIOCTATOYHO. MHOrHe
JIIOJIM, aKTUBHO 3alllMIIAl0IINe COOCTBEHHYIO CBOOOY, YCMAaTpUBAIOT MIPOTUBOPEYNE B MPHUHIIN-
nax, Korja UM IpeJularaloT BMEIIAThCSA B JieNa AaleKoil cTpaHbl. M, uTo eme Xyxe, OHU UMEIOT
Ha 3TO OocHOBaHHe. JlefiCTBUS MMEIOT HEINpeIBHUICHHBIE MOCIEACTBHS, a BMEUIATEILCTBO C HAU-
JYYIIUMH HaMEepeHHUsIMU BO UMsI HEKOM aOCTpaKTHOM MU CIOCOOHO MPUHECTH OOJbIle Bpeaa,
4yeM 1ojb3bl. K TakoMy BBIBOAY MPHILLIN TeJIE3pUTENH, KOTrla OHU YBUJIENH, KakK Mo yiauinam Mo-
rainiio BOJIOKJIU TPYIl aMEPUKAHCKOTO JIETYHKA.

Kak g ormeuan Bbllle, rinaBHas 3a7a4a ceiyac - NPUHATh YHUBEPCAIBHO MPUMEHUMBIN
KOJIEKC TIOBEICHHUsS JUIs HAllero MupoBoro cooOmiectBa. KoHueniuss OTKphITOro oOriecTBa
croco0Ha BBICBETUTH MPOOJIEMy, HO HE Pa3pelInTh €€ peaibHO. B OTKpBITOM 0OIIECTBE OKOHYA-
TEeJIbHBIE pelIeHHs] OTCYTCTBYIOT. M3-3a Hameil moJBepKEHHOCTH OIIMOKaM KOJIEKC MOBEICHUS
HEBO3MO>KHO BBIBECTH Ja)K€ W3 CaMbIX JyUYIIMX MpUHIMIOB. Ho Komekc moBeleHus Bce paBHO
HE00X0/1uM, 0COOEHHO B cdhepe MeXTyHAPOAHBIX OTHOIICHWH. DTH OTHOLICHHS HEJb3s CBOAUTH
TOJIBKO K MEXIOCY/ITapCTBEHHBIM, TOCKOJIBKY MbI BUJIENIH, YTO UHTEPECHI TOCYapCTBA HE COBIA-
JIAl0T ¢ MHTepecaMy Hapoja. Bot mouemy He00X0AMMbI HEKHE YHUBEPCAIbHO IPUMEHUMBIE Tpa-
BUJIa OTHOLIEHUHM MEXay TOCyJapCTBOM M OOIECTBOM, KOTOPBIE 3alUINAIN Obl ITpaBa UHIUBU-
Ja. 3a4aTKU TaKMX MpaBUII CYIIECTBYIOT B BUE OJIar04eCTUBBIX JAEKJIapaluii, HO OHU UMEIOT Ja-
JIeKO He BceoOUIMil XapakTep M JIMIIEHbl MeXaHW3Ma Juisi 0e30rOBOPOYHOrO MPOBEACHUS B
*u3Hb. KpoMe TOro, omacHO OCTaBJATh NPETBOPEHUE NMPABUI B JKU3Hb HA YCMOTPEHHUE TOCY-
JIapCTB, OCKOJBbKY, KaK OTMEYaJioCh BBIIIE, TOCYJapCTBa PYKOBOACTBYIOTCSA HE MPUHIUIIAMH, a
UCKITIOUUTENbHO MHTepecamu. OOIIecTBO clieayeT MOOMIN30BaTh Ha BHEIPEHUE MPHUHLMUIIOB B
MOBE/ICHNE TOCYIapCTB, U ATH MPUHIIUIIBI JOJKHBI OBITh MPUHIIMIIAMUA OTKPBITOTO OOIIECTBA.

JleMOoKpaTH4eCKHe rocyJapCcTBa YCTPOEHBI B COOTBETCTBUU C MIPUHIMIIAMUA OTKPBITOTO
oOmiecTBa — Mo MeHbIIeH Mepe B npuHuume. Konekc noseaeHus cymectsyeT B GopMe 3aKOHOB,
KOTOpPbIE MOKHO KOPPEKTUPOBATh M YIIYyUIIATh C yYETOM 00CTOSATENLCTB. [ 0OCy1apCTBO HAXOAUT-
sl IOJT KOHTPOJIEM O0IlleCTBa, a He HaJl 3aKOHOM. He XxBaTaeT Juilb BEpXOBEHCTBA MEXAYHAPO/I-
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Horo npaBa. Kak ero ob6ecrnieunts? — TONBKO MyT€M COTPYIHUYECTBA IEMOKPATHUECKUX TOCY-
JIapCTB, KOHTPOJIMPYEMBIX 0OIIECTBOM BHYTpH cTpaHbl. M npuiercst oTkazaTtbes OT 4acTH CBOE-
r'0 CyBEpPEHUTETA, YTOOBI TOOUTHCSI BEPXOBEHCTBA MEXTyHAPOJAHOTO MpaBa, U U3bICKATh MyTH 3a-
CTaBUTh JIpPyT'He TOCYAapCTBa CAEIATh TO K€ caMoe. B mpuHuume, 3To 3By4dT XOpPOIIO, HO Clle-
JyeT CUUTATbCS C HENPEIBHUJIECHHBIMM IOCIEICTBUAMHU. BMemarenscTBO BO BHYTPEHHHE J€la
JPyroro rocyiapcTba BCEI/la YpeBaTO OMACHOCTBIO, HO OTKAa3 OT BMEIIATEIbCTBA CIIOCOOEH MpH-

YHUHUTH €IC OoJIbIIIE Bpcaa.

11. NEPCNEKTUBbI OTKPbITOIO OBLLECTBA

Kyna xe Mbl uaem teneps? HaOpocaTh 3ckn3 1100anbHOTO YHpaBiIeHUS — 3HAYUIIO
Obl BCTYNHUTh B MPOTHBOPEYHE C MPUHIUIIAMU OTKPBITOTO OOIIeCTBa; 3TO ObUIO OBl TaKXkKe
HanpacHoe 3aHsATHe. CieyeT HadaTb C TOrO, YTO YK€ €CTh, M PELIUTh, YTO HAJ0 HU3MEHUTH.
Heo6xonumo takke n1oo6uthest HyxHOU noaaepxkku. Kapn Ilonmep Ha3Bam 3To MOCTENIEHHOM CO-
LUaJIbHON NHXeHepueld. MHe He 04eHb HPaBUTCS 3TOT TEPMHUH, TaK KAK CYIIECTBYIOT MOMEHTHI,
KOI'Zla ITOCTETIEHHBIX N3MEHEHUH OKa3bIBA€TCSl HEAOCTATOYHO. TaKkuM MOMEHTOM CTall Kpax Co-
BeTcKoi cucrtembl. Ilpemioxkenuss nocreneHHo pedopMbl HE TOAWIMCH. DTO ObUIO BpeMms
«KPYIHBIX CKa4KOB», MOJIOOHO BaIIOTHOHM pedopme B [losblne minm MaccoBOii MpUBATU3AINH B
YexocnoBakuu u Poccun. ToT ¢akt, yTo paaukangbHble (POPMBI HACTO TAKKE paJUKaIbHO MCKa-
KAIOTCS, HE OTMEHSET HeOOXOAMMOCTD B HUX.

MpbI niepekuBaeM celvac TakoW K€ UCTOPUUYECKUHA MOMEHT. MUPOBYIO KalmMTaJIUCTH-
YEeCKyI0 CHUCTEMY MOTPSC sl (PMHAHCOBBIX KPU3UCOB, U OHA OyKBalbHO pacmanaerca. Korna s
IPUCTYIWII K HAIIMCAHUIO KHUTH, sl HE lyMaJl, YTO 3TO NPOU30iIeT Tak ObICTPO. XOTH 51, BOZMOXK-
HO, HAX0XKyCh B MEHBIIMHCTBE, 5 M0JIaraio, 4To TpeOyIOTCs CyIIeCTBeHHbIE TepeMenbl. Ho maxe
IIPY 3TOM S NIPOTHUB PEBOJIIOLMOHHBIX U3MEHEHUHN M3-3a CBS3aHHBIX C HUMM HEIPEIBUICHHBIX
nocneacTsuil. Hamo HauaTe ¢ TOro, 4To Mbl UMEEM, U MONBITATHCSA YJIy4LIUTh 3TO. [IpoGiembl
MEXYHapOAHOM (PMHAHCOBOI CUCTEMBI 51 pACCMOTpEII B IJIaBe 8; 371eCh XkKe sl HAMEPEH 00paTUTh-
Csl K MEXJIyHAPOIHOM MOJIUTUYECKOM cUCTEME WIIH, TOUHEE — K €€ OTCYTCTBHIO.

EBponenckuu coros

Mpl siBiisieMcsl CBUJIETEISIMUA TMTAHTCKOTO 3KCHEPUMEHTA B COLUAIBHON HWHKEHEPUU:
co3nanue EBpomneiickoro coroza. OH 3acimykuBaeT 00jee MPUCTAIBLHOTO BHUMAaHUSA. DTOT MPO-
LIECC MMEET HEMOCPEACTBEHHOE OTHOILEHHE K BOIPOCY, KOTOPBIM Mbl ONpPENCIIUIN B KaueCTBE
Ba)KHeUIen HpO6HCMBI Hamero BpEMCEHU: KaK MPCOAOJICTh NPCHATCTBUA, KOTOPBIC HAIITMOHAJIb-
HBII CyBEPEHHUTET CTABUT Ha MyTH PEUICHHs OOIIei 3a1auu. JTa 3aja4ya He perraeTcsl Hermocpei-
CTBEHHO; HO eciii OBl 1e710 00CTOSTI0 MMEHHO TakK, TO mporecc B EBpone He 3armien Obl Tak gane-
Ko, Kak ceiiyac. Ckopee, 3ajjadya periaercs KOCBEHHBIM MyTeM: (OpPMYJIHpPYETCsl KOHKpETHas
1eap U odecreunBaeTcs HeoOxoaumast moanepxka. Bece Hauanoch ¢ OObeAMHEHUS YIIIA U CTAH
U JIOLUIO A0 BBEJEHUS eAMHON BamtoThl. KaxkIplii miar ObLIT COMPSKEH C OMpPENeICHHBIM HEI0-
CTaTKOM, KOTOPBIH MOXXHO OBLIIO MCIIPABUTh, TOJBKO ClIeNaB CAeAyromumii mar Bruepes. [Ipomneccy
MPUCYILA HEONPEEICHHOCTh, U HEBO3MOXKHO CKa3aTh, KaK JaJeKo OH 3aiiaer. Kaxkaplil mar Ha-
TAJIKUBACTCA HAa COIIPOTUBIICHHUE, @ OHO BO MHOI'OM OIIPECACIIACTCA OXKXKUIAAHUEM, YTO 3a HUM II0-
CIIEYIOT JIpyTHE IIard B TOM K€ HaIllpaBJIeHUU. Takue 0KuJaHUs UMEIOT 1oJ1 coO00il OCHOBaHHE.
BBenenue enuHo# BamtOTHI, HAPUMED, HE BIIOJHE JOCTUTHET CBOCH IeiH 6€3 eaquHOoM (hUCKaIhb-
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HOU nonuTHkH. [lomyunT nu BBeAeHNE enHON (pUCKaIbHON MOIUTUKU JOCTATOUHYIO TOJIUTHYE-
CKYI0 OJACPAKKY, — MOKaXKET TOJIbKO Oy/IyIiee.

IIpouecc MHTErpalu CTAIKUBAETCS C TPYIHOCTAMU. ET0 MHULIMUpYET MONUTHYECKas
AMIUTa, HO OH JIMIIAETCS TOAJIEPKKUA CO CTOPOHBI Macc. Mnes enunoit EBporbl Obiia B BRICIICH
CTEIeHH 3aMaHYMBOM, OCOOCHHO KOTI'/1a TaMsATh O MocieIHel BoifHe Oblia elle CBeXa B yMax JIto-
niel, a EBporma ucnsIThiBana yrpo3y co croponsl Coserckoro Coro3a. Peanun EBponerickoro co-
1032 B TOM BHUJI€, B KAKOM OH ()YHKLIMOHUPYET ceilyac, KyJa MeHee IpuBjeKaTeabHbl. B nomuru-
YECKOM OTHOLIEHUH 3TO — IO-IPEKHEMY COIO3 TOCYAAPCTB, KOTOPBIE AeNernpoBaiu EBponen-
CKOMY COI03y 4YacThb CBOETO CyBEepeHUTeTa. B sKOHOMHYECKO#H 00JacTH, TJe Takoe JelerupoBa-
HUE MPOMU30IITI0 OTHOCUTENBHO J1aBHO, Co103 QYHKIIMOHUPYET JOBOJBHO YCIIEUIHO, HO B IOJIU-
TUYECKOH cdepe nesernpoBaHue NOJTHOMOYHUM MPaKTUUYECKHU OTCYTCTBYeT. EBporeiickas KoMuc-
cHsl IeficTBYeT 1o yka3zaHusiM CoBeTa MUHUCTPOB, OJJHAKO 00a OpraHa pyKOBOJACTBYIOTCS CKOpee
HaIlMOHAJILHBIMU UHTEpECaMu, yeM o011eil 3agaueil. Pemenns npuHuMaioT GopMmy MexXayHapoI-
HOTO JIOrOBOpa: €ro TPYJAHO 3aKJIIOUUTh U elle TpynHee n3mMeHuTs. UiieHoB Komuccnn HazHava-
IOT B COOTBETCTBUHU C HAIIMOHAJIBLHBIMU KBOTaMHM, a €€ paboTa MOJBEpKEeHa BCEM HEJI0CTaTKaM
OIOPOKPATHUECKOI'0 almapara, BHIHYKICHHOTO CIYKUTh HE OJHOMY TOCIHOJUHY, a MSITHaIIaTH
rocniofaMm. Ilepen Hamu npencTaer TspKeIOBecHast OI0poOKpaThyeckast opraHusanus, padoTaromas
HEMOHATHBIM 00pa30oM, OKyTaHHAsl CEKPETHOCTBhIO U HE IMOJ0TYETHAsl 0OIIeCTBEHHOCTU. YTOObI
M3MEHHUThH TaKoe MpejcTaBieHue, pabota Komuccun 1omkHa ObITh HOJOTYETHA TPAKIAHAM ITHX
CTpaH, 1100 Yepe3 MX HallMOHAJIbHbIE MapjaMeHThl, 100 dyepe3 EBpomneiickuil mapiaMeHT, HO
rpaxjaaHe He TpeOyIoT 3TOro, Tak Kak yTpaTHIN KO BceMy MHTepec. HannoHanbHble IpaBUTEINb-
CTBa YCBOWJIH JIYPHYIO IIPUBBIYKY BUHUTH bproccenb BO BCEM, UTO HE HPABUTCS UX IPaXkJIaHaM, a
EBpomneiickuii mapiaaMeHT B LUEIOM HE MOJIb3YETCS JOJKHBIM YBaKEHUEM.

Pa3zouapoBanue MposIBIAETCS y pacTyIIEro YUCHA IPaXkiaH, KOTOPbIE OTBEPratoT UIEHO
EBpomnbl ¥ npuIepKUBaIOTCS HAIIMOHAINCTHYECKUX U KCEHO(MOOCKUX B3TJISI0B. XOUeTCs Hale-
ATbCS, YTO MOJUTHUYECKOM AJIUTE CHOBA yJACTCS MOOMIIM30BaTh OOILECTBEHHOE MHEHHE, HO Ha
3TOT pa3 OHO JOJDKHO OBITh HANpPaBIIEHO MPOTHB CaMOW MOJUTUYECKON 3IUTHL. [ paxaaHe 3THX
CTPaH JIOJKHBI OCYIIECTBIATh MPSAMOM IMOJIUTHYECKUN KOHTPOJIb HAJT IPABUTEIBCTBOM EBpornen-
ckoro coro3a. Ilpu 3ToM mpobiremMy HalMOHAJIBHOTO CYBEpEHUTETa MPUAETCS pemaTth Oolee
OCHOBATeJIbHO, YeM KOr/1a-1100 paHbllle, a yCIeX TaKoro I1ara Jajeko He rapantupoBal. Heyna-
4a crioco0Ha MPUBECTH K Je3UHTerpanuu EBpornelickoro coro3a, HOCKOJIbKY MHTETrpalus — 3TO
JWHAMHAYECKHUI TpOLlecC, U €CIIM OH HE MPOJBUTAETCS BIEpEN, TO OTKAT Ha3aJl MPAKTHYECKU
HeunzoexeH. Korja s roBopio, 4To mpolieccy npHucyiia HeonpeaeIeHHOCTb, 1 IMEIO B BUAY UMEH-
HO 3TO.

(Ecnu yx Ha TO Mmoo, I CYMTAIO, YTO CAMBIM MPABUIIBHBIM IIaroM BIiepe] ObLI0 Obl
caenath npaBUTeNbCTBO Cor03a, T.€. EBpPONENcKyr0 KOMUCCHIO, MOJOTYETHBIM He EBponeiickomy
napJaMeHTy, a opraty, oOpa3oBaHHOMY M3 IMpEJCTaBUTENEeH HAIlMOHAJIBHBIX MapiaMeHTOB. Ta-
KOM OpraH Mo3BOJIWII Obl TpakJjaHaM 3THX CTpaH 0oJiee HEMOCPEICTBEHHO y4acTBOBATh B Jellax
Coro3a u o3Hauasl Obl MEHee SIBHOE IMOKYIIEHHWE Ha HallMOHAJIbHBIA cyBepeHHTeT. OH Takxke
MOJIb30BAJICS OBl MOJJEP)KKOW HAIIMOHAIBHBIX MapJIaMEHTOB, KOTOPBIM YIPOXKAaeT pacTylias
poiab EBponeiickoro mapnamenrta. B mienom takas cxema umeeTr OOJIbIIE IIAHCOB Ha ycCIeX, 4eM
MOMBITKAa U3MEHUTH OJTHOMOYHS U UMUK EBporelickoro napiameHTa. )

B cdepe BHemnel noautuku EBponeiickuii coro3 He JOOMIICS KaKUX-TH00 3HAYUTEIb-
HBIX ycriexoB. B kauectBe BTOporo crepkHs Coro3a B MaaCTpHXTCKOM JOTOBOpe (PUTYpHpYET
€[1Hasl BHEIIHSS IOJIUTUKA, OJHAKO OH HE MOCATHYJ Ha CyBEPEHUTET IOCYIapCTB-4IeHOB. Pe-
3yJbTAaThl MOXHO OBIJIO MpeNBUJIETh: OOIIasi MOJIUTHKA HE CIOXKWIAach. BHEUIHAS MOIUTHKA MO-
IpeXHEMY MOTUUHAETCS HUHTEpecaM OTIENbHBIX CTpaH. EnuHas monutuka Oblia AUCKPEIUTHPO-
BAaHA CaMUM IPOLECCOM IIEPErOBOPOB O 3aKIOUEHNH MaacTpuxTcKoro n1oropopa. B xoxe ymop-
HOT'O TOpra, IPUBEALIET0 K JOrOBOPY, OBIBIINI MUHHMCTP MHOCTpaHHBIX jaed ['epmanuum ["anc-
Hutpux I'enmiep noOuiics eBpomneickoro corjiacusi Ha He3aBUCUMOCTh XopBaTuu U ClOBEHHUH,
TE€M CaMbIM YCKOPHB Ha4aJlo BOMHBI B bocHuH.

Heinemnss cutyanusi octaercsi KpailHe HEey/IOBJIETBOPUTENbHOM, HO ObUIO ObI Hepea-
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JUCTUYHO OXKUJIAaTh M3MEHEHHMH B MOJIOKEHUSX MaacTpuxTckoro aoroopa. boiee toro, Ob110
OBl TPYZHO OMpaBaaTh AesierupoBanue EBponeiickoMy cor03y MOJTHOMOYHI B 00J1aCTH BHEITHEH
NOJIUTHUKH, TaK KaK ToCyAapcTBa-4jeHbl MMEIOT COOCTBEHHBIE HAIMOHAJIBHBIE MHTEPECHI, OCO-
OeHHO B cepe TOPTOBIM W WHBECTHIHMI. MIMeeTCss MHOTO BOMIPOCOB, MPEACTABIISIONIAX OO
MHTEpeC, HO OHU OOBIYHO HAXOMAATCS 332 paMKaMM rocyAapcTB - wieHOB EBpormeiickoro corosa.
bankanel, bnnxuanit Bocrok, CeBepnas Adpuka u ObiBmmii CoBerckuit Coro3 - 310 cepbl UH-
TepecoB He ToNbKO 17151 EBporibl, HO 1yt CIIIA u ocransHOro Mupa. S nonarato, 4To HE0OX0AUM
Oosee MMPOKUNA MOAXON, U OH JOJKEH ONUpaThbcs Ha 0oJiee MIMPOKUN albsHC C LIEHTPOM B
CILIA.

CLUA

CIA — enuHCTBEHHAs OCTaBLIasics CBEpXJiepkaBa — JIOJKHBI CHOBA B35Th Ha ce0s
poab nuaepa cBo0oaHOro mupa. OHM HE MOTYT JAEWCTBOBATh B OJMHOYKY. XOTSI OHU 00JaaroT
OoJiee 3HaYUTENbHBIM TEXHOJIOIMYECKUM MPEBOCXOJCTBOM, YEM KOI'JIa-IM00 paHblile B UCTOPHUH,
OHHU HE CKJIOHHBI TUTATUTH IIEHY B BUJE YEIOBEUYECKUX JKM3HEH, C KOTOPO# OblIa OBl compsibkeHa
poJIb BceMHUpHOTo nonuueiickoro. /la, Mup He Hykaaercss B nonuueickom. OOLEen3BeCTHOE He-
xenanue obmiectBeHHOCTH CIHIA momyuaTth Tpynbl CBOMX Ipak[JaH 3HAUMUTENbHO YMEHBLINIO
crpax nepes CIIA co cTopoHb! IpecTymHbIX pekUMOB. Henb3st ObITh MOMULIEHCKNUM, HE MTOJIBEP-
rasicb pucky.

CIIA BrnonHe 000CHOBAHHO OTKAa3bIBAIOTCS OBITh €TUHCTBEHHBIM MOJIULEHCKUM: OHU
HE MMEIOT TaKUX MPEUMYILIECTB OT CBOETO MOJIOKEHUS B IIEHTPE KAIUTAIUCTUUECKON CHCTEMBI,
YTOOBI CTPEMUTHCS B OIMHOUYKY COXPAHATh MUP BO BCEM MUpe. MUp BBITOIEH U IPYTUM CTpaHaM
— Kak B IIEHTpE, TaK U Ha Mepu(epun, — U UM CJIeI0BaI0 Obl 0OBEANHUTH CBOM YCHUIIHS. JTO
IIpeaIoaracT COTpyJHUYECTBO, — HO UMEHHO B 3TOM Bomnpoce nosuuus CIIIA Bei3biBaeT paso-
yapoBanue. Kak 3to Hu yausurensHo, HO CIIIA npeBpaTunnch B HanboJiee OTCTAyIO CTpaHy B
MHpE B CMbICIIE COXPAHEHHUs BCEX aTpUOYTOB CBOErO CyBEPEHUTETA.

B Mupe cylecTByIOT perpeccuBHbBIE PEKUMBI, KOTOPbIE 00J1a/1al0T KENEe3HONW XBAaTKOM
B OTHOILIEHUH COOCTBEHHBIX MOAJIAaHHBIX, HO, KOTJIa OHU PACCUUTHIBAIOT CBOM JIEHCTBUS 3a pyOe-
JKOM, OHM XOpOIIO CO3HAIOT, YTO MOTYT 3aJeTh Apemumomiero ruranta. CIIIA He mpoBoasT pe-
npeccuil y ce0si 1oMa, HO OHM HE CTECHSIOTCS OpaBUPOBATh CHIJION B MEXIyHApOJHOM MacCIITa-
6e. Korga 3To He rpo3ut TpynamMu cOOCTBEHHBIX IpakJaH, OHM MOTYT MHOT/AA JEHCTBOBAaTh KaKk
arpeccop — B KauecTBe IpuMepa MOXKHO Ha3BaThb OOMOAapAMPOBKY (apMalieBTHYECKOIo 3aBoja
B Cynane. XapakTepHO, YTO OHM arpeCCUBHO OTKAa3bIBAIOTCS COTPYAHUYATh. OHU OTKA3bIBAIOTCS
IJIATUTh MpUYHTArONIMeCs ¢ HUX B3HOCHI B OOH; OHM He CKJIIOHHBI MONOJIHATH pecypcsl MB®; n
OHM HajararoT CaHKLUHU B OJHOCTOPOHHEM MOPSAKE W 10 MajleHIIeMy MOBOAY WM, TOUHEE, 110
TpeOOBaHUIO OTAENbHBIX rpynn u3bupareneit. CILIA Oblin B uuciie ceMu CTpaH, KOTOpbIE POTro-
JIOCOBAIM NMPOTUB MeXAyHapOAHOIO Cy/la CIPaBEIIMBOCTH, TaK KaK aMEPUKAHCKHE BOCHHbBIE
BO3paXKaJId MPOTHB TOTO, YTOOBI MX MEPCOHAN MOANAAAT MOJI MEXIYHAPOIAHYIO FOPUCAUKIIHIO.
Jlpyrumu crpanamu Gbimu Kutait, Upak, Uspans, Jusus, Katap u Memen. He ouens-To mouer-
Has komnanus! [IeHTaroH 3amen HacTOJBKO AAJIEKO, YTO J1ajl MHCTPYKIIMH BOCHHBIM aTTalle IIPU
noconberBax CIIIA Bo BceM Mupe n00MBaThCs OT BOEHHBIX JIMJEPOB IPABUTEIBCTB IMPHU-
HUMAOIUX CTpaH JOOOMPOBaHUS MPOTUB MeXIyHapOAHOIO YroJIOBHOTO CyZAa. JTa TaKTHKa
IIPEJICTABISIETCSl OCOOEHHO COMHMTEIBHOM B T€X CTpaHaXx, Ii€ TPakJaHCKUE BJIACTU HE J0CTa-
TOYHO HAJIE’KHO KOHTPOJIIUPYIOT CBOU BOOPYKEHHBIE CHIIBI.

CILIA ycBowau TakKe NPUBBIYKY IO3BOJATH COOOpPaXEHUSM BHYTPEHHETO IOpsIKa
JMKTOBATh BHEIIHIOIO MOJIUTUKY — BCIIOMHUM TOProBoe 3M0apro B oTHomeHuu KyOsl, paccuu-
TaHHOE Ha TO, YTOOBl YrOJUThH BIUATENBbHBIM H30uparensiM — KyouHuam Bo duopuzae, win
pacmuperrne HATO, npu3BaHHOE MOHPABUTHLCSA M30MpATENsIM — TMOJsIKaM B Uukaro BO Bpems
BbI00OpOB 1996 1. JlaBHO B IpoIJIOe yIuia IBYXMapTHITHAS BHEIIHSS MOJIMTHKA, TPeo0IIaaBIas
Ha NPOTSDKEHUM OOJIbIIEN YacTH XOJOAHOHN BOWMHBEL. UTOOBI BHOBb CTaTh JMAEPOM CBOOOJHOIO
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mupa, CHIA npunercst KOpeHHbIM 00pa30M U3MEHHUTH CBOIO MO3HIIUIO.

Tem He MeHee sl cCunTalo, 4YTO y HaC €CTh OJIaronpusiTHbIE YCIOBUS ISl HK3MEHEHUS T10-
sunuy. CIIIA ucTopruecku NMpUBEpKEHBI HieanaM OTKPBITOro olliecTBa, HauMHasA ¢ Jleknapa-
uu HezaBucUMOCTH. CortacHo onpocam obmectBeHHOro MEeHUS, OOH, HecMOTpsi Ha HBIHETII-
HUI Mapainy, Bce elle MOJb3yeTcsl Y OOLIECTBEHHOCTH OOJbIIel MOMyIspHOCThIO, 4yeM KoH-
rpecc unu [pesuaent. Heo6xonumMo iuiiib BOCIIOIb30BAThCS CKPBITOM MOIACPHKKON OTKPBITOMY
O0I1IeCTBY.

B nacrosmiee Bpemsi Mexay PBIHOYHBIMH (DyHAAMEHTAIMCTaMHU M PEUTHO3HBIMU
(byHIaMEHTAIMCTaMHU B MOJIMTHKE MpeodIiagaeT HEJIOBKUH allbsHC. X MO3ULIMU eIMHBI [0 OTHO-
HIEHUIO K aKTUBHOW POJIM TOCYJapcTBa, HO MPU 3TOM OHU PYKOBOJICTBYIOTCSI COBEPIICHHO pa3-
JMYHBIMU COOOpaXkeHUssMHU. PbIHOUHBIE (DyHIAaMEHTaIUCThI BO3PaXarOT MPOTHB BMEIIATEIbCTBA
rocy/apcTBa B 5KOHOMUKY; PEIUTHO3HbIE (PYHIaMEHTAIUCThI BBICTYNAIOT MIPOTUB JINOEpaIbHBIX
B3IJIJIOB, MTPONAraHAUPyeMbIX rocyAapcTBOM. PhIHOUHBIE (PyHIaMEHTAIUCThI BHICTYHAIOT MPO-
THB MEXIYHAPOJHOTO COTPYAHUYECTBA 110 TOM K€ MPHUUYMHE, I0YEMY UM HE HPaBUTCS aKTUBHOE
rOCyJapCTBO: OHM XOTSAT IMOJHOM cBOOOABI 1715 On3Heca. Penuruno3usie pyHaaMeHTaTUCTBI HCXO-
JT U3 COBEPLIEHHO MHBIX COOOPa)KEHUI: OHM ONAcaroTCsl Yrpo3bl B OTHOUIEHUH PEIUTHO3HBIX
LIEHHOCTEN CO CTOPOHBI MUPOBBIX PBIHKOB. I10pa3suTenbHO, Kak CTOJb pa3HbIM IPYIIIAM yAAIOCh
CIJIAUTh CBOM PAcXOXKAeHUus. S cunTaro, 4TO IO MEpEe TOro Kak OHU JOCTHUTarOT CBOMX LEJEH,
JienaTh 3To OyzeT Bce TpyaHee U TpynHee. S Mory cebe mpecTaBUTh MepecTaHOBKH Ha MOJIUTH-
yeckoil criene CIIIA Ha ocHOBe OBYXMapTUHHON MOANEPKKU MHPOBOTO OTKPHITOIO OOIIECTBA,
HO 3TO MOTPeOyeT OT PHIHOYHBIX (PYHIAMEHTAIMCTOB NMPU3HAHUS OITMOOYHOCTH CBOMX B3IJIAJIOB.

OOH

ITporpammy Gonee CKOOPAMHHUPOBAHHOM BHELIHEW MOJUTHUKU HEOOXOIUMO OOOCHO-
BaTh Takxke Ooiee moapoOHO. HeoOX01uM BCeMUPHBIH albsiHC JEMOKPATUIECKUX CTPaH, COTPYI-
HUYAIOUIMX B COACUCTBUM NMPHHLUIAM OTKPHITOro obmectsa. OHM MOTJIM Obl YCTAaHOBUThH HOP-
MBI B3aUMOOTHOIIEHUH MEX/Ty TOCYyIapcTBOM M O0OIIECTBOM, KOTOPbIE OXBATHIBATIH OBl TAKHE 00-
JacTu, Kak cBo0osa uHpopMaluu, cBo60aa 00beIMHEHNUS, HAAJIeKaINe PAaBOBbIE MTPOLEAYPHI,
IIPO3PAaYHOCTh FOCYAAPCTBEHHBIX 3aKyNOK U T.I. YieHbl anbsiHca 0043aJIMCh Obl IPUIEPKUBATD-
Csl 3TUX HOPM. AJIbSIHC MOT OBl BKJIIOYAaTh KaHMIATOB B YJIEHbI, KOTOpBIE MTOKA €Ile HE COOTBET-
CTBYIOT 3TUM TpeOOBaHUSAM B IOJHOM Mepe, HO IMOAJIEPKUBAIOT UX B KaueCTBE >KEJATEJIbHOMN
1esnu. MoXHO HaAeaThCs, YTO WICHBI M KaHIUIAThl B YJIEHbBI KOAJIUIIUU OTKPBITOrO OOIIECTBA CO-
craBaT B OOH GonpmmHcTBO. A eciu Tak, To OOH MoxHO 0bUTO GBI pehOpMHUPOBATh, TAK KaK
MMEHHO B HEW MOrjo Obl rocroJcTBOBaTh npaBo OoibimmHcTBa. OOH Morna Obl GyHKIHMOHU-
pOBaTh CKOpee Kak MapiaMeHT W CTaTh 3HAYUTENbHO Oosiee 3(h(PEeKTHBHOM, 4eM B HACTOsAIICE
Bpems’.

Baxxno nonsts, uto OOH MokeT u 4ero oHa He MOXET cienarb. Bl mpucymu npuH-
LUNHAJIbHbIE U3bSHBI, KaK U JH000H 4eroBedecKol KOHCTPYKLUH, HO, MOCKOJIBKY peub UAET O
MEXTYHApPOAHBIX MHCTUTYTaX, OHa (haKTUUeCKH 00IagaeT 3HAYMTEIbHBIM MOTeHIuanoM. OHa
pacrosaraeT 4eTbpbMs OCHOBHBIMH 3iemeHTamu: CoseroMm beszomacHoctu, I'enepanpHON Ac-
cambuieeit, CekpeTapuaToM U pSOM CHEIUATM3UPOBAHHBIX yupexaeHuid — [Iporpammoii pas-
Butusi OOH, Opranmsanueii npomsinuieHHOro pa3Butus OOH, Opranuzarueit O0beTMHEHHBIX
Harnuit mo Bonpocam o0pa3oBaHMsl, HAYKU U KyJbTYpbI U T.Jl. - HO JIMIIIb HEMHOTHE U3 HUX (YHK-
LIUOHUPYIOT 10CTaTOYHO 3¢ dekTuBHO. HazHaueHus: Npou3BOAATCS 110 HACTOSIHUIO FOCYIapCTB, a
HE IO 3aciIyraMm IpeacTaBUTENEeH. YBOJIUTH JOJKHOCTHOE JIMIO TPYAHO, HO €Ille TpyAHEe 3a-
KPBITh OpPraHU3aIMI0, KOT/Ia €e MUCCHs McuepnaHa. JDTu ocobeHHocty U npuHecau OOH nyp-

! Kpaiine He06X0aMMO, 4TOOBI HE BCE TOCYAAPCTBa, OOPATHBLIMECS B OPTaHU3AIUIO, OBUIA B HEE IPH-
HATHL, a T€, KTO HE BBINOJHACT B3ATHIC HA ceOs 00s13aTeNbCcTBa, OBUIN U3 Hee HCKITIoUeHbl. Hepa3bopunBocTh B mpue-
Me 4JIeHOB oOecleHnIa B OCTaJIbHOM JIOCTOIHBIe 0OpazoBanus, kak Coser EBpons! u Opranuzamys no 6e30macHo-
ctu u cotpyaandectBy B EBporre (OBCE).
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HYIO CJIaBY

Bbropokparnueckue CTpyKTypbl HEM3MEHHO B OOJbIlIEH CTENEHU 3auHTEPEeCcOBaHbI B
CaMOCOXpPAaHEHHHU, YeM B BBINIOJHEHHWHU cBoel 3amaun. Korja sxe OropokpaTHyecKHil ammapaTa
ITOJIOTYETEH HE OJTHOMY XO035MHY, a BceM wieHaM OOH, oH He mojgaaeTcst KOHTPOJIIO B MIPUHIU-
ne. Cnenyer Npu3HaTh, YTO aCCOLMALIUS TOCYAPCTB, KaX/10€ U3 KOTOPBIX PYKOBOJCTBYETCS COO-
CTBEHHBIMU HMHTEpPECaMH, IUIOXO MOIXOAMT AJIsi OCYIIECTBICHMSI HCIOJHUTENbHBIX (YHKIH,
CBSI3aHHBIX C JIOCTH)KEHHEM BceoOiero Oiara. B Toif mepe, B Kakoil CyIIeCTBYIOT MOJyIeXkKaIue
OTIIPABJICHUIO UCIIOJHUTENbHbIE (DYHKINHU, UX HEOOXOJUMO MOpyUYaTh Ha3HAYEHHBIM JIOJKHOCT-
HBIM JIMIIaM, OTBEYAIOIUM 3a CBOM JIeHCTBHsL. OHU MOTYT OBITh MOJOTYETHBI, B 3aBUCUMOCTH OT
¢bynkum, nepen ['enepanbHbM cekperapeM win COBETOM IUPEKTOPOB, Ha3HauaeMbIM | eHe-
panpHOU Accambieeid, WM, Kak 3TO OblI0 B bpeTToH-ByaccKkuX MHCTUTYTax, — MeEpel TEMH,
KTO MPEJOCTaBISET CPEACTBA.

Coger bezonacHocTn — 3TO yJauHO 3aayMaHHBIN OpraH, ¥ OH MOT Obl ObITH 3¢ dek-
TUBHBIM B JIeJIE COXPAHEHUS MUPA, €CJIU Obl MEXKIY €ro MOCTOSHHBIMU YJICHAMH CYIIECTBOBAJIO
cornacue. OKoOHUaHHE XOJI0JHON BOHBI 1aBano CoBeTy be3onacHocTH BO3MOXXHOCTh (DYHKIIHO-
HUPOBATh TaK, Kak 3TO ObLIO MEPBOHAYAILHO 33 lyMaHO, HO B cUTyaluu ¢ bocHuel, kak Mbl BU-
JIeNiv, He MOTJIM JIOTOBOPUTHCS MEXy cO00M TpH 3amaHbIX MOCTOsHHBIX wieHa — CIIA, Benu-
koOputanus u Opannus. ObpazoBaHuE KOAIUILUU CTPAH OTKPHITOrO 00IIECTBA MPU3BAHO MPEAY-
NPEIUTh NMOBTOPEHUE TaKoW MPHCKOpPOHOW cuTyaruu. HemocTosiHHBIE WIeHBI TakkKe MOIIIN OBl
MPOSBUTH OOJIbIIE CIUIOYEHHOCTH, €CJIM Obl OTOOp OTrpaHUYMIICS NMPHUBEPKEHLIAMHU KOATUIUU
OTKPBITOTO O0IIIeCTBa.

Ceronns I'enepanibHast Accambiies IpeacTaBisieT co0oi ToBopuibHI0. OHa Moria Obl
IIPEBPATUTHCS B 3aKOHOJATENbHBIN OpraH, pa3pabaThIBAaIOUINA 3aKOHBI JJIsl HAIIEr0 MHPOBOTO
coobmiecTBa. Accambiiess CyBEpEHHBIX TOCYIapCTB, BO3MOXHO, IJIOXO MOIXOIUT AJS OCyIle-
CTBJICHHSI WCIOJHUTENBHBIX (YHKIMH, HO OHA MPEBOCXOIHO YAOBJIETBOPSET TPeOOBAHUSM,
MPEIbABISIEMBbIM K MEXIYHAPOAHOMY 3aKOHOAATEILHOMY OpraHy. 3aKoHbI OyayT NeHCTBUTEINb-
HBI JIIIb B T€X CTPaHax, KOTOPBIE UX PAaTU(PHUIMPOBAIH, HO YICHBI KOAJUIIMUA OTKPHITOTO 00IIIe-
cTBa 00s3aJIMCh OBl aBTOMATHUECKU paTU(UIIUPOBATH 3aKOHBI B CiIydae, €ciu Obl UX 100pOBOJIb-
HO paTH(PUUIUPOBAIO KBATU(PHUIUPOBaHHOE 00JIbIIMHCTBO. [ToTpedyercs 4eTko onpeaeauThb, YTo
CUMTATh KBATU(DHUIIMPOBAHHBIM OOJIBIIMHCTBOM. B03MOXKEH TpOWHON KpUTEpHii, a IMEHHO —
JIBE TPETH CTPaH, JIBE TPETU HaceseHus U aBe TpeTu oromkeTra OOHY, CrpaHbl, KOTOpbIE HE TPHU-
JIep>KUBaOTCA 00s3aTeNbCTBA COIJIANIATHCA C PEIICHHEM KBaJU(UIIMPOBAHHOTO OOJBIIMHCTBA,
NoJyIeXKamu Obl UCKIIIOUEHHUIO M3 KOATUIMU OTKPHITOTO O0IIecTBa. TakuM MyTEM MOXHO OBLIO
OBl CcO3/1aTh COBOKYIMHOCTh MEXKIYHAapOJHBIX MPaBOBBIX HOpM 0€3 TOro, 4roObl ObUT HapyIIeH
NPUHIUI HAMOHAIBHOTO cyBepeHuTeTa. I'enepanbHas Accambiest Moria Obl periarh, Kakue 3a-
KOHBI HEOOXO/IMMBI M KaK WX MPOBOJUTH B KH3Hb. MeXyHApOIHBIM YTOJOBHBIN CyJ — 3TO mIar
B HYKHOM HampapyieHuH. ToT ¢axt, yto CIIA — riaBHBI IPOTUBHUK CyJa, MOKA3bIBAET, HA-
CKOJIBKO paJuKadbHO AOJKHA M3MeHUThCs mo3urus CIIA, uyToObpl MOXHO OBUIO OOECTIEYUTH
BEPXOBEHCTBO 3aKOHA HAa MEXIyHAPOIHOH apeHe.

I'enepanbHOTO cekpeTaps Morya Obl Ha3HA4YaTh KOAJIWLUS OTKPBITOro odmectBa. OH
Befan Obl CekperapraToM, KOTOPBIH HampaBisiil Obl 3aKOHOTBOPHYECKYIO IEATENbHOCTh |eHe-
panbHOll AccambOiien. Ero monoxeHue npuMepHO COOTBETCTBOBAIO Obl BHIOOPHOMY JIMIEPY JI€-
MOKpATHYECKOW MapTUU. YUYHUTHIBasl pe3KO BO3POCIINE TOJTHOMOYHS, ObLIO ObI JKeJaTeabHO, YTO-
OBl €ero MOXHO ObUIO CMECTHUTH B JII000€ BpeMsl, KOTJja OH JIMILIAETCS JOBEPUS KOATUIIUN OTKpPbI-
TOTro 00IIIEeCTRA.

HmeeTcss MHOTO HcciieloBaHUM U npeanoxkeHuit no pepopmupoBanuto OOH, HO HU
OJIHO M3 HUX IIOKa HE NMPHUHATO. EAMHCTBEHHBIN MyTh OCYLIECTBUTH NEPEMEHBI 3aKIFOYAETCS B
CO37IaHUU JIaBJICHUSI CO CTOPOHBI OOIIECTBEHHOTO MHEHUs, ocooeHHo B CIIIA. Maest oTkpbITOrO
00I1IeCTBa MPEICTABIISAETCS PeaTUCTUYECKONH UIMEHHO MTOTOMY, YTO AEMOKPATHUYECKUE TPAaBUTEIb-
CTBa pearupyroT Ha TpeOoBaHMs CBOMX TpaxaaH. Ho cHauama J0aM JOMKHBI TPOHUKHYTHCS

2 «Ob6s3arenvhas Tpuana» npemioxena Puaapnom Xanconowm (Richard Hudson), nupextopom 1entpa
HCCIeI0OBaHUM BOIIPOcoB BOMHbBI U Mupa B Hero-HMopke.
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uaeeil oTKpeITOro obmectBa. Hanerock, 4To Mos KHHUra OyJeT crocoOCTBOBATh JOCTHXKEHUIO
STOU LIEIIH.

Mporpammbl ana CLUA

S 3aBepiiaro cBOIO KHUTY KpaTKuM 0030pom 3aaau cBoero ®ouna B CIIA. Tlpu sTom
s HaMEpeH TMOKa3aTh, YTO a0CTPAKTHYIO KOHIIETIIMIO OTKPBITOTO OOIIECTBA MOKHO TpaHC(op-
MHUPOBATh B KOHKPETHBIE JACHCTBUSI.

UYeTtsIpe roJa Ha3aa s MOHAJ, YTO PEBOJIOIMOHHBIM MOMEHT, BO3HUKILINUN B pe3yJIbTaTe
Kpaxa COBETCKOW MMIEPUH, 3aKOHYMJIICS, U OOJIbIIE HET CMBIC/Ia KOHIIEHTPUPOBATh CBOIO (hHITaH-
TPONUYECKYIO JEATENILHOCTh B paHee WM MO-TPEKHEMY 3aKpPBITHIX OOIIecTBaX. 3ajada MOEro
donpa, kak g ee chopmymponan B 1979 r., cocTosizia B TOM, 4TOOBI TOMOYb OTKPBITH 3aKPHITHIC
oOmiecTBa, caenaTh OTKPBITHIE 00IIecTBa Oojiee KU3HECTIOCOOHBIMU U CIIOCOOCTBOBAThH PaCIpo-
CTPaHEHHUIO KPUTUYECKOTO 00pasa MbIUIeHHus. [Ipuiio BpeMs nepexoanuTs K Ipyromy — Tpe-
TheMy MYHKTYy MOBecTKU AHs. B kadectBe mapamurmbl oTKpeiToro odmiectsa CIIIA mpucymm
cBOoM Henoctatku. Yto Mor Obl caenath Mot DoHI B 3TOU cBsizu? B TeueHHEe HECKONBKUX JIET
chopMupoBaIach CTpoifHas MOJIUTHKA.

[Iporpammer moero ®@onpa npumenutenbHo K CIIIA MOXXHO B OCHOBHOM CBECTH K
TpPEeM TpyMraM BOMPOCOB, OTHOCSAIIMXCS K KOHIICTIIIUU OTKPBITOTO O0IIEeCTBa: MPOTHUBOICHCTBUE
IIPOHUKHOBEHUIO PBIHOYHBIX LIEHHOCTEW B HEMOAXOAALIME CEpbl; NPEeIyNpexaCHUE Hexela-
TENbHBIX U HEMPEIBUACHHBIX MOCIEACTBHI B OOLIEM-TO YIAayHO 3aJyMaHHOW TMOJUTHKHY;
IIPEO0ICHUE HECIIPABEUIMBOCTU B paclpe/iesieHnu 00raTcTBa U COLMAIbHBIX OJ1ar, BO3HUKIIEH
B pe3yJibTaTe PHIHOYHOTO (hyHIaMEHTaIu3Ma.

IlepBas rpynna BOIIPOCOB CBSI3aHA C TEM, YTO MOTHUB NPUOBUIM MPOHUK B c(epbl, IIe
€My HET U HE JIOJDKHO ObITh MecTa. B yacTHOCTH, MEHSI OECIOKOUT, YTO PHIHOYHBIE IIEHHOCTH
MOJPBIBAIOT IIEHHOCTH TpodeccruoHanbhbie. OKa3anoch, YTO ATHYECKHE HOPMBI, KOTOPHIE He-
KOT'Jla CYUTAINCh HE3bIOJIEMbIMHU, HECIIOCOOHBI YCTOSATH MOJ] HAIOPOM PHIHOYHBIX cuil. S mpeny-
CMOTpeJ TaKue MpOTrpaMMBbl JUIS MpaBa U MEAULUHBI, KOTOPBIE B MOCJEIHUE TOJbI BCE OOJbIIe
HAIIOMHMHAIOT OW3HEC, a HEe MCCIEJOBaHUS CIEUAINCTOB. MHE OBLIO MPUSTHO U JOCTABIISIO
YIOBJIETBOPEHUE MOAJEPKUBATh — BO MMs MHTEPECOB OOILIECTBA — HAWIYYIIME TPATULUU U
HOpPMBI B 00JacTH mpaBa U MeAULUHBL. {1 poHaa, KOTOPBIH HAXOAUTCS BHE 3TUX Tpodeccuit
(XOTsI OH M TOJB3YETCSI COBETAMU MHOTHX €r0 IMPEACTaBUTENEH), 0Ka3aJoCh TPyAHEE MOBIUATh
Ha OCHOBHBIE CHJIBI B 3TUX Ipodeccusix. B atom cmbicne @oHT Bee ellie MbITaeTcs HAWTH MOIX0-
JSIIIKE CIIOCOOBI MOBIIMATH HA XOJI COOBITUH, U MBI HAYMHAEM JOOMBATHCS HEKOTOPBIX YCIIEXOB.
JlaBieHue phIHKA WCIBITHIBAIOT KYypHAIMCTHKA, U3AATEIbCKOE AEN0, a TaKkke MpodecCHoHalb-
Hasl 9TUKa B ()MHAHCOBOM JIeJIe, HO MBI ITOKa €Ill¢ He HAIILIH HYXXHBIX ITOJIX0JI0B K 3THM cdepam.

BTopoil kpyr BOIpoCOB s UMEHYIO «HENPEIBUACHHBIMU OTPULIATEIBHBIMU IOCIEA-
cTBUAMI». CyIIeCTBYET psiji Hepa3pelUMbIX pobieM, Kora 0Tka3 Mpu3HaTh (akT UX Hepaspe-
IIMMOCTH elle OoJbllie yClIoXHseT mpobinemy. Haubonee oueBumHas M 370Bemias U3 3ITHX
npodsieM — cMepTh. AMEpUKaHCKasl KyJIbTypa XapakTepHU3yeTcsi OTpHUILIaHHeM cMepTH. Bpauwu,
CEMbH U MAIMEeHTHI UCTIBITHIBAIOT OOJIbIINE TPYAHOCTH, CTOJKHYBIIUCH C 3TOM MpobieMoii, a u3-
Oeras ee, OHM YBEJIMUMBAIOT CBSI3aHHBIE C HEHM 00JIb, CTPaJaHUE U OJTUHOUYECTBO.

Mens mpobiiemMa cMepTH 3aHUMala yXe TorAa, Korja s Ol oHoIel. B momonoctu s
HaIleJ TaKoM croco0 OTHOCUTBCS K CMEPTH, KOTOPBIN MEHs TOT/Ia BIIOJHE YAOBJIETBOPSII, XOTH,
BO3MOJKHO, OH HE YyJOBJIETBOPUT JAPYTUX JIoAeH. fl MpoBOXKY pa3inune MexAy Uieeil cMepTu U
CMEPTHIO KaK peajbHBIM coObITHEM. CMEpTh cama 1o cede 3TO KU3HEHHBIH (akT, HO HJesi cMep-
TH TJIYOOKO MPOTHBHA MOEMY CO3HAHUIO. Sl HUKOTZa HE CMOTY CMHUPUTHCS C MEpPCHEKTUBOMN
CMEpPTH, HO s, BO3MOXKHO, CMHPIOCh C (PaKTOM yMHUpaHHUs, OCOOEHHO €CIM OH HACTYIHT B
no3aHeM Bo3pacte. CyliecTByeT pacXoKIECHUE MEXAY MBICIBIO U PEeaJbHOCTBIO, TO3TOMY HAEs
CMEPTHU 3TO COBCEM HE TO, UTO B JIEUCTBUTEIBHOCTU JOJKHO HEU30EKHO MPOU30MTH. S HaX0XKy
YTEIIEHUE B OTKPBITUH, YTO MBICIIb HAMHOT'O CTPAILIHEE PEAIBHOCTH.
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JIt060Bb — B CBSI3U C MEPCIIEKTUBOM CMEPTU — TAK)KE MOXKET CIYXKUTh yTEIICHUEM, B
gyeMm s yOeauscs, Korjaa ymupania Mo Math. Eif mouynuinock, — a Takoe, OU€BUIHO, CIy4YaeTcs C
JIOJbMHU HEPEAKO, — YTO OHA HAXOJUTCS Y BOPOT pas, a 51 COIPOBOXKIAIO €€, IepiKa 3a PyKy U
ciymias ee paccka3. OHa ckazajga MHE, UTO OOECIOKOEHA, TaK KakK BIIOJHE peajlbHO MOXKET 3a-
Opatb MeHs ¢ co0oii. S ycrokou ee, ckas3aB, YTO TBEPAO CTOIO HA ATOM 3emiie U el He3zaueM Oec-
nokoutbes. Ee cmepTh Oblia 171 BceX HAC MOWCTUHE BO3BBIIIAIOIIUM JTyX COOBITHEM, YUHUTHIBAS,
Kak BeJsia ce0sl OHa caMa M Kak BeJa ce0si ceMbsl — He TOJIBKO 5, HO 0COOEHHO MOM JIETH — MOT-
JIM IPUOOIIUTHCS K HEMY. DTO COOBITHE MOCIYKUIIO JUISl MEHS JIONOJHUTENIbHBIM UMITYJIbCOM K
OCYLIECTBIEHUIO NpoekTa «CMepTh B AMEPUKE», B paMKax KOTOPOTO OKa3bIBAIOT NaJIJIMaTHB-
HYIO MTOMOUIb U TOOMBAIOTCS MOHMMaHUS MpoOieMbl cMepTH. [IpOeKT Mo3BOJIMII CYIIECTBEHHO
YMEHBUIUTh KaK (PU3NYECKHe, TaK U MCUXOJIOTHYECKUE CTPalaHusl, CBI3aHHBIE CO CMEPTHIO.

Eme onuu npuMep, Korjaa jekapcTBO — Xyske 00JI€3HH, 3TO BOfHA MPOTHUB HAPKOTHU-
KoB. HapkomaHus — cepbe3Has colnanbHas npodiieMa, KOTOPYI0 MOKHO OOJIErYUTh, HO HE HC-
KOPEHUTD, €CIIU MOJIXOIUTh K Hell Kak K mpobiieMe 00LIECTBEHHOTO 3/I0POBBSI.

Mpl ke BOCHpHMHMMAaeM HApKOMaHHUIO Kak mpecTymseHue. B pesynbrare — Ha 30
nroHA 1995 T. 32 HapyllIeHHE 3aKOHOIATENbCTBA O HAPKOTUKAX 33 TIOPEMHOM PEIIETKOW HaXOIH-
muck 338 ThIC. B3pOCIHbIX, 0 cpaBHeHUIO ¢ 51 950 B konie 1980 r. MIx conepkanue TaM 00X0-
nutes exeroado B 9 mupa. non. CIIA. Kpome Toro, Muutap/ sl J0JUIapOB PaCXOAYKOTCSA Ha MO-
IIBITKHM, HE OUYEHB-TO yCIIEUIHbIE, IOMENIaTh TOPTrOBJIE HAPKOTHUKOB.

BoiiHa npoTHB HapKOTHKOB — 3TO HauXy[llee MPOsBIEHHE (PYHIAMEHTAIUCTCKOTO
MmbiuieHus B CHIA. Tex, kTo BO3pakaeT MPOTUB TAKOTO MOAXOAA, KIEHMSAT KaKk CTOPOHHUKOB
Jerajgu3aluyd HapKOTHKOB. DTO MPOU30LUIO JIaXKe CO MHOM, Korja sl mojanaepai (C MOMOUIbI0
JIOJIJIAPOB, OCTABIIMXCS TMOCJE YIUIAThl HAJIOTOB) JIETAIM3AIMI0 HUCIOJIb30BAHMS MapUXyaHbl B
MEIUIMHCKUX LESIX.

K cuacTbio, S MOTY CIIpaBUTBCS ¢ TaKUM OOBUHEHUEeM. Ha nene s He 3amuiaro jera-
JTU3aluu HApKOTHKOB. JI10[u, KOTOpble MPUCTPACTHIIMCh K HAPKOTHKaM, YK€ HE OTBEYalOT 3a
CBOIO CyIbOY, U UX cJelyeT 3allMIIaTh OT Takoro mpucrpactus. K MapuxyaHne npucrpactie He
BbIpabaThIBaeTCs, HO OHA BpeHA AJIs AeTel, MOCKOJIbKY MaryOHO BJIMSIET Ha KPaTKOCPOUHYIO Ia-
MSTh U 3aTpyAHseT yueOHbIl npouecc. To, 4To s 3amuinao, 3To He Jeranu3anus. VHsIMu cioBa-
MU, HEOOXOJIMMO MPEKPATUTh CTABUTh 3HAK PaBEHCTBA MEXAY HAPKOTHUKAMU UM MPECTYIUICHUEM.
OOpamaTtbcs ¢ HapKOMaHAMM KaK C MPECTYMHUKAMU — 3TO He Jydmuid cnocod 60pbObI ¢ Ha-
PKOMaHHEM.

VYyactue ®oHza B KaMnaHuu 3a (PMHAHCOBYIO pehopMy OTHOCHUTCS K OOEHM TpyIam
npobusieM. [lonutuka — emte onHa chepa, KyJa MPOHUKIN PhIHOUHBIE IIEHHOCTH. [loauTuku Tpa-
TAT MHOTO BPEMEHHU M YCWINH, 4TOOBI JOOBITH ACHBI'H, a OOCYXXAE€HHE MPOOJeM MOAMEHEHO
OIJIAYMBAEMbIMU TOJIMTUYECKUMU 3asiBIeHUSIMH. B pamkax cBoux ycunuih @ona npenocraBui
3HAUUTEIBHYIO CYMMY OpraHU3allid, KOTOpasl MponaraHANupyeT «BapUaHT YUCTHIX JEHEr», 0CO-
OCHHO NPUMEHUTENBHO K HITATHBIM M MECTHBIM BbIOOpaM. DKCIEpThl MOJAraroT, YTo pedop-
MHUpOBaTh (enepaiabHble BEIOOPHI OyIeT HaMHOro TpyaHee. OJHOBPEMEHHO MBI MPEJOCTaBUIN
HECKOIIbKO MeHbInyio cymmy Llentpy Bpennana (Brennan Center) Hpro-Mlopkckoro yHUBepCH-
TeTa s HAOJIOAEHUS 32 HENpeIBUICHHBIMU TMOCIEACTBUSMHU BCEX YCHIUH Mo pedopMHpoOBa-
HUIO MPEIBBIOOPHBIX KaMIIaHUH, BKIIIOYas Halllk coOcTBeHHbIe. [IpaBuia Bcerja UMEIOT HenmpeI-
BUJICHHBIE TIOCTIEICTBUS, a TPOILIbIE MOMBITKA pedopMHpOBaHUS MPEABBIOOPHBIX KaMIaHUH
(bakTHYeCKu NMPUBOJMIIM K ellle 00Jiee CEpbe3HBIM 3JI0YIOTPEOIICHUSIM B BUIE «MATKUX» JIECHEXK-
HBIX B3HOCOB M PEKJIAMbI B MOJIb3Y OTJIEIbHBIX KaHIUIATOB.

TpeTbs KpymHas rpymmna BOIIPOCOB CBsI3aHa C HEPABEHCTBOM B paclpe/esieHnn Oorar-
CTBa. DTO MOABOAMT HAC K Oojee TpaAULMOHHBIM HampasieHusM ¢uirantponuu B CIIA: couu-
aJlbHas TIOMOIIb, <«JIOBYIIKa» O€AHOCTH, OEPEMEHHOCTh CPElu JE€BOYEK-TOJPOCTKOB, HEPaBEH-
CTBO B MOJIy4eHUH 00pa3oBaHUs U T.N. MBI UIIEM HUILY, Ky/a Apyrue (poHbl, BO3MOXKHO, 3ars-
JBIBAIOT HEOXOTHO, WM TJi€ Hallla MoJAJIep:KKa Morjia Obl CIYXHUTh CTpaTeTHYeCKON 3ajaue BO3-
JIEHCTBUS Ha rOCyJapCTBEHHYI0 MOIUTUKY. Hampumep, xorna B 1996 r. Konrpecc nummi e-
raJIbHbIX SMUTPAHTOB HEKOTOPBIX AJIEMEHTOB COIMANbHOM MOMOIIHM, s mpefoctaBuia 50 MIIH.
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non. st co3ganust @ouna Immel Jlazapyc (Emma Lazarus Fund) ¢ 1ensio mToMO4b UMMUTPAH-
TaMm, MOCTPAJABIINM OT 3TOW HEMPOAYMaHHON MOJUTUKH. S CAeNal 3TO € IEIbI0 BHICBETUThH HE-
MpeBUICHHBIC OTPHUIATENbHBIC TOCIEACTBHS PEOPMBI COIIMATLHOTO 00ECTIeYeHHs B HAJEK]IE,
YTO MO€ OOpallleHre TOMACT 0 MOJTUTHKOB, a TaKKe OyJeT COeCTBOBATh 3HAYUTEIIHHOMY UHC-
Ty 5KepPTB ATON MOJUTHKHU B BOMPOCAX HATypalIHU3allK, O0yYeHHS aHTIIUHCKOMY SI3BIKY, MOITyde-
HUSI IOpUJIMYECKON TTOMOIIM U T.11. B MOMeHT Hanucanust 3Toi kKHuru KoHrpecc BOCCTaHOBHII ac-
CUTHOBaHMS Ha 3TH 1IeJId B pa3Mepe 14 Mipa. 10J1., HO MHOTO€ €l1l€ TPEICTOUT CAEINATh.

Ha npyrom HampapieHu# st mpe1oCTaBUII IOMOIIb C TETbI0 OPOCHTH CBOETO POJIA «BBI-
30B» W MOOYAWTHh TOCYNApPCTBEHHBIX M YACTHBIX JOHOPOB OOECMEUHTH MOJE3HOE 3aHSATHE IO
OKOHYAHUH YUYEOHBIX YACOB BCEM ITKOJIbHUKAM Hbm-ﬁopxa. W3BecTHO, YTO €ClIu JaTh IETSIM Ka-
KOE-TO TIOJIE3HOE 3aHATHE C 3 0 O YacoB JIHA, TO ATO YIYUIIUT Pe3yIbTaThl yueObl, TOMOXET PO-
JIUTENSM U M30aBHUT UX OT OecrokoicTBa. Hama 1iens 3akiodaercsi B TOM, 4TOOBI M3pacxo0/10BaTh
1 TBIC. AON. B pacueTe Ha KaXJA0ro pebeHka B ToJ U MOCMOTPETh, YTO 3TO AacT. Peakuus co cro-
poHBI (peiepanbHBIX, IITATHRIX M MECTHBIX OPTaHOB BJIACTH BOOYIIICBIISCT.

Moii ®oHI MCIIOAB30Bajl aHAJOTHUYHBIA MOAX0A B bantumope, riae TakoW rpaHT-«Bbl-
30B» TIOMOTAaEeT MIPY pa3paboTaTh TUIAH CO3JaHUsS MYHKTOB JICYCHHS HAPKOMAHOB, >KEJIAIOIINX
IOPBaTh CO CBOEW MPUBBIUKOM, HO BBIHYKIEHHBIX KIAaTh OUEPEIN JUIUTEIBHOE BpEMS HU3-3a HE-
XBaTKH TakKMX MYHKTOB. B banTuMope Mbl Takxe mbITaeMcsi IOMOYb B PEHIEHUH Psiia TOPOACKHUX
npo0sieM — OT HAPKOMAHHUU U MPECTYMHOCTH JI0 HEXBATKHU IIKOJI U 0e3paboTHIIBI — MHBIM Me-
TOJZIOM, TIO CPAaBHEHHIO C APyTUMH (HOHIAAMHU, & UMEHHO MPETOCTABIISAS MECTHOMY OpraHy IMOJIHO-
MOYMS IPUHUMATh PELIEHHUS O MTOJIYYEHUHU IPAHTOB U IPUOPUTETHBIX HAIIPABICHUAX PACX0J/10Ba-
HUS CPEJICTB, T.€. HA OCHOBE MOJIENIM, OTYACTH CXOXKEH C TOW, KaKylo s MPUMEHWI B OBIBIIMX
KOMMYHUCTUYECKUX CTPaHaXx.

[Tporpammbl pOHIOB HEMOCPEACTBEHHO HE OTHOCSTCS U K MOJUTHKE, KOTOPYIO JTOJDK-
HbI TpoBoIUThH CIIIA, MOCKONBKY CYIIIECTBYET MHOTO BEIIeH, KOTOphIE CIOCOOEH caenarh QoH,
¥ MHOTO BeIled, KOTOPhIE CIIOCOOHBI ClIejaTh MPABUTEIHCTBO, U OTH BEIIM HE COBMAAAIOT. Tem
HE MEHEee 3TU MPOTPAMMBI MPSMO OTHOCSATCS K KOHIEHIIMH OTKPHITOTO OOIIecTBa. A KOHIETIIHS
OTKPBITOTO OOIIECTBA HETIOCPEJACTBEHHO OTHOCHUTCS K HBIHEIITHEMY MHUPOBOMY SKOHOMUYECKOMY
Kpu3ucy. B 3KOHOMHMUYECKOM IUIaHE MBI TENEPH KyNaemcs B Jydyax JOKHOW 3apu. [lpencrout
xymmee. Ho eciim Mbl cymeeM 0CO3HaTh, UTO PeaIbHO 00€IIaeT OTKPHITOE 00IIEeCTBO, 3apsi MO-
JKET OKa3aThCs BOBCE He JI0)kHOM. OHa Moriia Obl 3HAMEHOBAaTh COOOI HOBOE HAYaj0 U MO3UTHB-
HBIM 1Iar B HAIPABJICHUU HE JINIIEHHOTO HEJJOCTATKOB, HO YIYUIIAIOIIEroCs MUpPA.
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Ob ABTOPE

Ixopmx Copoc poguics B bynanemre B 1930 r. B 1947 r. on umMurpuposai B BenukoOpuranuo, riae mosaHee
3akoH4mI JIOHIOHCKYIO mIKONy 3KOHOMUKH. Bymyunm crymentom, J[x. Copoc mo3Hakommics ¢ paboramu ¢unocoda Kapma
INomnmepa, okazaBmmMu TiTyOOKOE BIMSHHE HAa €O CHOCOO MBIIIIEHHS, KOTOPBIE MMO3HEE ONpEeHIN HApaBIeHHe ero cod-
cTBeHHBIX (rutocopekux m3pickanuii. B 1956 r. Copoc nepeexan B CIIIA, rxe Hagan akTHBHO 3aHUMAThCS CO3JJAHHEM OTPOM-
HOTO COCTOSIHUSI, OCHOBAB M CAMOCTOSTEIIFHO YIPABIISSI MEXKTyHAPOIHBIM HHBECTUIIMOHHEIM (OHIOM.

B nacrosiiee Bpems Copoc siBisercs npencenareneM Soros Fund Management L.L.C. - GupMsl, ynpaBisiomeit
YaCTHBIMHM MHBECTULMSMH U BBICTYIAIOIICH B KaueCTBE KOHCYJbTaHTa 1o uuBectuumsam Quantum Group of Funds. The Quan-
tum Fund N. V. — sgBnsieTcs CTapeiM 1 caMbIM KPYNHBIM (GoHIoM B Quantum Group — 3a HUM IIPOYHO 3aKPEMHIACh ClaBa
CaMoro YCIEIIHOr0 MHBECTHIIMOHHOTO (hoHIa B MUpE 3a nocieanue 29 jier.

B 1979 r. B Heto-Mopke Jix. Copoc ocHoBan cBoii mepesiii Gous - Open Society Fund— (onn «OTKpbITOE 06-
LIECTBOY», a CBOW HEpBBII BoCcTOUHOEBpomeickuii ¢oux — B Benrpun B 1984 r. Ceiiuac — y Hero ceTb Takux (pOHIOB, OHU
pa3memarorcst B 31 crpane no Bcemy mupy — ot LlentpansHoit u Boctounoit Esporsr, B 6s1Bmem Coserckom Cotose, B HOx-
HOlt Adpuke, Ha ["antn, B I'BaTemane, B Monromuu — no CIIA. Ot GoHIs! NpH3BaHbI CO3AaBaTh U MOAACPKUBATh HH(pa-
CTPYKTYPBI M HHCTUTYTBI OTKpBITOro obmectsa. [Ix. Copoc sBIISIETCs] OCHOBATENIeM TakKe M APYTUX OOLIECTBEHHBIX 00pa3oBa-
HUH - HanpuMmep, LlenTpanbpHOEBpoIIelickoro yHuBepcuTera 1 MexryHaponHoro HaydHoro ¢ouna. B 1994 r. ¢ponns ero cetn
3arpatiiad okoio 300 miH. 1o01., B 1995 1. - 350 MuH. nom., a B 1996r. - 362 mMuH. 1o71., a B 1997 1. -yxe 428 miuH. gon. Accur-
HOBaHMS Ha JeATEIbHOCTh 3TUX (HOHIO0B B 1998 r. MoKHBI OBIIIM OCTaBAaTHCS IPUMEPHO HA TAKOM K€ YPOBHE.

JIx. Copoc - aBTOp MHOTOUYHCIICHHBIX CTaTel O IOMUTHYECKUX U SKOHOMHYECKHUX IepeMeHax B cTpaHax Bocrou-
Hoii EBporter u 6s1BiIeM CoBetckoMm Coro3e, KpoMe TOro, OH aBTOp KHHT «Anxumus purancos» (M.: UHOPA-M, 1996, 1998),
Opening the Soviet System, Underwriting Democracy, «Copoc oCopoce: 00ronsisi kpuyro poctay (M.: UHOPA-M, 1997).

Jlx. Copoc siBisieTcs MOYEeTHBIM JOKTOpoM Hayk B New School for Social Research, the University of Oxford, the
Budapest University of Economics, Yale University. B 1995 1. oH ObLI YIOCTOCH CaMOTr0 MOYESTHOT'O HAYYHOTO TUTYJIa — YHH-
BepcuteT B bosonbe npucyaun emy crenenb Laurea Honoris Causa — Kak IPU3HAHUE €T0 YCUIIWI 10 MOJJIEP)KAaHUIO OTKPBI-
TBIX OOIIECTB IO BCEMY MUPY
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