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BnarogapHocTu

Heckonbko 4enoBeK MPOSBUIM OOJBLIYI0 3aWHTEPECOBAHHOCTh U OKa3ald MHE OT-
POMHYIO TIOMOIIb B paboTe HaJ PyKONHUCKhI0. AHATOIb Kaneukuil BBICTYIHI B POJIM MOEro (ak-
TUYECKOTO PelaKTOpa, 0Ka3aB MHE ITOMOIIlb B OPraHU3aMK U IPUAAHUN OOJIbLICH TOCTYIIHOCTH
matepuana, Poman ®punman nomoran B pazpabotke koHueniuu; Jleon borcraitn noaHsim MHO-
r'i€ MHTEPECHBIE BOMIPOCH], 10 KOTOPHIM Y Hac COCTOSUIMCH YKUBBIE NUCKYCCUM; DHTOHU Jlxun-
JIEHC MPEIOCTaBUII CBOM KOMMEHTApUU 10 HECKOJIbKMM BapuaHTaM pykonucd; bumnn Heroron-
CMmuT nposicHuI uid MeHs psan dunocodekux mpobiiem; no HactosHuio J[koHa I'pes s mepe-
yuran Tpya Kapna [lonanen "Benuxoe npeobpazosanue” (Great Transformation).

Taxoke HE00X0AUMO YIOMSHYTh CIETaBIIUX LEeHHbIe kKoMMeHTapuu Pobepra KatTHe-
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pa, Lxona Caiimona, [Ixepdpu @punmana, Mapka Mamnoka-bpayna, Apmunno ®@para, Toma
I'neccuepa, Apu Haiiepa, lanuens Kanemana, baiipona Buena n Puuapna Memmu. Ilpunonry
M3BHHEHUS TE€M, KOTO 5 3a0bUI 371eCh YITOMSIHYTb.

KHura He Moria ObITh TaK MOJHHEHOCHO OBICTPO HameyaTraHa 0e3 HeyCTaHHOW IOMO-
iy Moero cexperaps MBonnsl [Iup. Xoture BeppTe, XOTUTE HET, s BIEPBBIE CBA3AJICA C MOUM
uznarenem [Tutepom OcHocom 22 centsiOps 1998 rona, a mepBble KHUTH ObUTM OTHpaBieHbl 18
Hos10pst 1998 rona. [xed Llananep paboTan cBepXypodyHO B Ka4eCTBE MOETO MOCTOSIHHOTO pe-
nakropa. CHuMaro nurany nepea IIurepoM M ero KOJJIEKTHBOM, a TAKXKe BBIPAXKai0 OOJIBIIYIO
6naronapuocts Kpucy /lamto, pekoMeH10BaBIIeMy MHE €r0.
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JICHbI'H C OJIHOTO KOHIIAa M MPOTAIKUBAIOUINM HX K JIPyroMy KOHILY, HO Ha CaMOM JIeJie MEXIY
IBYMSI 3TUMH STanaMy OBLJI0O MHOTO YMCTBEHHOH M 3MOIMOHaJIBbHOW paboThl. Konuemnimu,
c(OpMHPOBAHHBIE B CTYIEHYECKHE TO/IbI, 33JI0JIT0 JI0 TOTO, KaK 5 CTaJl 3aHUMAaThCsl (PMHAHCOBBI-
MU pBIHKaMH, ONIPEEIISUIM KaK MO0 (PMHAHCOBYIO, TaK ¥ (PMIAHTPOITMYECKYIO IESATEIBHOCTb.

Ha mens okaszan orpomHoe Biusinue Kapin Ilonmep, noktop Hayk, 4ubs KHUra «Om-
Kpbimoe obwecmeo u e2o epaeux» (Open Society and It's Enemies) o0bscHUIIa CMBICT HAIIMCTCKO-
ro U KOMMYHHUCTHYECKOTO PEXHMOB, CHIY KOTOPBIX s UCHBITAN Ha cebe elle MOIPOCTKOM B
Benrpuu. O6a pexxuma umenu oOIIyI0 4epTy: OHM IMPETEHI0BATU HA 3HAHUE BBICUICH UCTUHBI U
HaBs3bIBAJIM MUPY CBOM IpejcTaBieHus cuiol. Ilonmep mpemtoxun apyryto ¢gopmy ooduiect-
BEHHOW opraHuszanuu — (HopMmy, MPU3HAIONIYIO, YTO HUKTO HE UMEET JIOCTYIA K BBICIICH HCTH-
He. Hame nonnmanue Mupa, B KOTOPOM MBI )KHBEM, — HECOBEPLICHHO IO CBOCH CyTH, a COBEp-
[IIEHHOE OOILECTBO — B MPHUHIIUIIE HEAOCATAeMO. MBI I0JKHBI IOBOJIbCTBOBATHCS TEM JIYUIIHM,
YTO MBI MOK€M UMeTh. OJJHAKO HECOBEPLICHHOE OOIIECTBO MOYKET MOCTOSHHO COBEPIICHCTBO-
BaThes. [lommep Ha3zBan Takoe OOLIECTBO OTKPHITHIM. TOTaauTapHbIE PEXUMBbI ObUTM Bparamu
TaKOro 0011eCTBA.

Mens yBneknu uaeu llonmepa 0 KpUTHUYECKOM MBIIUIEHHM U HaydHOM Meroze. Ho s
BOCHPHUHSI €r0 UJEH KPUTHUYECKH U TO3]HEE Pa30LIeNICsl ¢ HUM 10 OJHOMY Ba)KHOMY BOIIPOCY.
[Tonmep yTBEep:KJIaeT, 4YTO OJJHU U TE K€ METOBI M KPUTEPUU HE MOTYT IPUMEHSATHCS KakK K ecTe-
CTBEHHBIM, TaK M K OOLIECTBEHHBIM HayKaMm. MeHs e Mopa3nio HEOOBIKHOBEHHO BaXKHOE pas-
JMYue. B OOLIECTBEHHBIX HAayKaxX MBIIIJICHUE SIBJISAETCS YacThlO MpeaMeTa caMoil HayKH, B TO
BpeMsI KaK €CTeCTBEHHbIE HAYKH PACCMATPUBAIOT SBJICHUS, TPOUCXOAIINE HE3aBUCHMO OT TOTO,
YTO JyMaeT JIto0oi cyOBeKT 0 mpeaMere. B cuily 3TOro Kk ecTeCTBEHHBIM HayKaM, B OTJIMYHUE OT
oO0I1ecTBEHHBIX, IPUMEHUMA MOJIeNb HayuyHoro MeToa [lonmepa.

51 pa3zpaboTan KOHLENLUIO peghrexcusHocmuy. MEXaHU3M JBYCTOPOHHEH oOpaTHOMN
CBSI3W MEXIY MBIIIJICHUEM M PeaJbHOCThIO. B TO BpeMs s M3ydan SKOHOMHUYECKYIO HAyKy, H
peQIeKCUBHOCTh HE BIUCHIBAIACH B YKOHOMHUYECKYIO TEOPHIO, OTIEPHPOBABILIYIO TOT/Ia KOHIIET-
1uei, 3auMcTBOBaHHON 13 HbIOTOHOBCKOM (pU3HMKH, @ MMEHHO KOHIICTILMEH paBHOBECHS.

Konnenuus pedrekCMBHOCTH 0Ka3anach O4YEHb MOJIE3HOM, KOT/Ia s Hayall 3aHUMAaThCs
¢unancamu. B 1979 ., korna s 3apaboTan Oosibliie AeHEr, 4eM MHE ObUI0 HE0OXO0IUMO, s CO3al
¢donn, Ha3BaHHBIN «OTphITOE 00IIECTBO». S pemu Toraa, YTo ero Leibo T0JKHO CTaTh OKaza-
HHUE TIOMOIIY OTKPBITBIM OOIIECTBAM B TOM, YTOOBI OHH CTaIM 0oJiee ) KU3HECTIOCOOHBIMU U MOT -
1 c(hOpMUPOBATH BHYTPH ce0sl KpUTHUECKUH criocoO MplieHus. Yepes nanubiii @ona s Obu1
TECHO BOBJICYEH B MPOLIECC JE3UHTETPALIUU COBETCKOTO O0ILECTBA.

OtyacTu B pe3ysIbTaTe 3TOrO OIBITA, & TAKXKE YACTUYHO HA OCHOBAHUU CBOETO OIBITA U
3HAHUH KaNUTaIMCTUUYECKOM CUCTEMBI s IPUILEIN K 3aKIF0YEHHUIO0, YTO KOHIENTYaJIbHbIE pAMKH, B
KOTOPBIX 51 paboTall J0 3TOro, CTAadH Y€ TeCHbIMHU. S MOMbITaNCs M3MEHUTH (OPMYIHUPOBKY
KOHIIENIUHU OTKphITOro obmectsa. [1o onpenenenuto [lonmepa, OTKpHITOMY 001IECTBY IPOTHBO-
CTOSUJIM 3aKpPbIThIe 00IECTBA, OCHOBAaHHbBIC HA TOTAJUTAPHBIX UICONOTHUSX, OJHAKO HEJaBHUE CO-
OBITHS HAYYWIM MEHS TOMY, YTO YIP0O3a OTKPBITOMY OOILECTBY MOXKET TAKXKE UCXOJIUTh U3 JIPY-
rOro MCTOYHMKA: OTCYTCTBHUS OOILIECTBEHHOTO COTJIaCHUs U OTCYTCTBUSL IPAaBUIBHOIO PYKOBO-
JICTBA.

S1 M3710KUIT CBOU B3IJISLIBI B cTaThe « Kanumanucmuueckas yepo3a», omnyOIMKOBaHHON
B (peBpanbsckom Homepe The Atlantic Monthly. /lannas kHura, K HanMCaHUIO KOTOPOU S TIPUCTY-
I BCKOpE MOcie MyOIMKaluy CTaThH, 3aMbIIIBUIACh Kak 0oJjiee pa3BepHYTOE M THIATEIbHOE
U3JI0KEHHE 3THX uAeH. B Moux mpeapinylux KHUrax s u3naraji 3Ty KOHIENIHIO B IPUIIOKEHHU-
SX WJIM B CBS3HM CO CBOMMM JINYHBIMU BOCIIOMUHAHUSAMU. Tenepp ke s pemns, yTo el Heooxo1u-
MO YZIeNUTh 0co00e BHMMaHUE. MHe Bcerja o4eHb XOTEJIOCh MOHATh MHUP, B KOTOPOM 5 JKUBY.
BepHo 3T0 mnu HeT, HO S MOYYBCTBOBAJ, YTO JOOMJICS ONPEEICHHOTO Mporpecca, 1 MHe 3aX0-
TEJIOCH MOAEIUTHCS CBOUMH JIOCTUKEHUSMHU.

OnHako nmepBOHAYaIbHBINA IUIAH 3TOM KHUTH OBUT HApYIIEH BCEMHUPHBIM (PMHAHCOBHIM
KpPHU3UCOM, KOTOPBIM Havyancs B Taunanze B utone 1997 r. S uzyyan HegocTaTKu MUPOBOM Karu-
TAJIMCTUYECKOM CHUCTEMBI, HO Jejial 3TO He cnema. S OblI XOpoIIo OCBEJOMJIEH O COOBITHSX
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A3MaTCKOro Kpu3uca, MOsi KOMIIAHHMS 10 YIPaBJICHUIO (UHAHCAMH IO CYLIECTBY INpejacKa3aa
KPHU3HUC 3a IIECTh MECSIEB IO €r0 HACTYIUICHUS, HO S HE UMEIl MIOHATHS O CEPbE3HOCTH €ro IO0-
ciencTBUi. Sl 0OBSACH:I, MOYEMY cHCTEMa MUPOBOT'O KaruTalu3Ma Obula HE JOCTAaTOYHO HAJeK-
HOM, HO BIUIOTH JI0 «depHOro» asrycra 1998 r. B Poccuu s He oco3HaBall, 4To 3Ta cuctema (hak-
TUYECKU pa3BasiiBaiack. HeoxknaaHHO MOsi KHUTA proOpena HOBBIM aKTyaJbHBIN CMbICH. B Heil
s M3JI0KUJT KOHIICTILIMH, B paMKaX KOTOPHIX MOXKHO OBLJIO ObI HOHATH MPUYUHBI OBICTPO Pa3BUB-
IIEr0Css MUPOBOTO (PMHAHCOBOTO Kpu3uca. S pemmi Torzaa, Kak MOXKHO CKOpee ClIaTh KHHUTY B
Habop.

Moe npencraBieHue 0 (GUHAHCOBOM CHUTyallMd ObUIO KPaTKO M3J0XKEHO B BBICTYILIE-
uuu B Konrpecce CIIA 15 cents6pst 1998 r., rie 51, B 4aCTHOCTH, CKa3aJl:

«CucremMa MUpPOBOTO KalUTANINU3Ma, KOTOPOH Mbl 00s13aHbI HEOOBIKHOBEHHBIM IPOLIBE-
TaHMEM Halleil CTpaHbl B MOCIEAHEE ACCATHIETHE, TpeIuT o mBaM. CeronHsmHui cnaja Ha
¢donnoBbix peiHKax CIHIA sBiseTcs BCero JMIIb CUMIITOMOM, K TOMY K€ 3aI03/1abIM, TOBOPS-
muM 0 Oosee TIyOOKHX mpoOieMax, MOopakarolMX MUPOBYIO SKOHOMUKY. HekoTopsie (oH10-
BbI€ PHIHKU A3UH UCIIBITANIN 00Jiee Cephe3HbIe Cabl, 4YeM Kpax Ha Y osul-cTput B 1929 r., kpome
TOT0, UX HAIlMOHAJIbHBIC BATIOTHI yHAIU O HE3HAYUTEIHHON JOJH MX CTOUMOCTH B TOT MEPHOJ,
KOTJla OHU OBLIM NMPHBSI3aHbl K aMEPUKAHCKOMY J0JuIapy. 3a (pMHAHCOBBIM KpaxoM B A3MHU MO-
CJIEI0OBANl DKOHOMUYECKUN Kpax. B MHaoHe3un, Hanpumep, UCUE3NIH BCE MPEAIIECTBYIOIINE 3a-
BOCBAHUS YPOBHS KM3HH, KOTOPBIX yAaJIoch 1o0uThes 3a 30-neTHuit nepuon npasienus Cyxap-
T0. OcTanuce coBpeMeHHbIe 37aHus, (abpuku, HHYPACTPYKTypa, HO OCTAJIOCh U HACEJeHHE, pa-
Hee 3aHMMaBIlIeecs CENIbCKUM X03sicTBOM. B Hactosimee Bpemst Poccust nepexuia nmoaHsii ¢u-
HAHCOBBINA Kpax. DTOT Kpax MPeJICTaBIsAET COOOM MOUCTUHE Y)KAaCHOE 3penlle, OH OyAeT UMeTh
HEHCUYHUCIUMbIE YeJIOBEUECKHE U MOJUTHIECKUE MOCIEACTBUSA. JTa NH(EKIU pacpoCTpaHUIach
Takxke U Ha JIaTuHCKyI0 AMEpUKY».

[TpuckopOHO, eciu Mbl OyZieM OCTaBaThCs CaMOJOBOJILHBIMH, AyMasi, YTO OOJIBIINHCT-
BO IMpo0JIeM MPOUCXOIAT BHE HAIIMX HAI[MOHAIBHBIX TpaHULl. MBI Bce SIBISIEMCS 4aCThIO CUCTE-
MBI MHUPOBOTO KallUTaJIN3Ma, KOTOpasi XapakTepu3yeTcsi He TOJBKO CBOOOJIOM TOProBiH, HO U —
YTO TOpa3/l0 BakHEe — CBOOOTHBIM JBIDKEHHEM Kamurtana. Cuctema coszgaer OnaronpusTHbIe
YCIIOBHSI JUIs ABMIKEHHsI KaluTana U BeJeT K OBICTPOMY POCTY MUPOBBIX (PMHAHCOBBIX PHIHKOB.
Ee MOXHO npeAcTaBUTh B BUJIE TUTAHTCKOI'O KPYyroBOPOTA, BCACHIBAIOLIETO KAUTAl B (PMHAHCO-
BbI€ PHIHKM U MHCTHUTYTHI B IIEHTPE U MEPEKAYMBAIOIIEro KanuTan Ha nepudepuio - Iubo Hemo-
CPEACTBEHHO - C MMOMOIIBIO KPEAUTOB M MHBECTULMOHHBIX MOpTdeneit, 1n60 KOCBEHHO - Yepes3
MHOTOHAIIMOHAJIbHbIE KOMITAHUH.

Brotes o kpusuca B Tamnanzae B utose 1997 r. 1ieHTp akTUBHO BCachIBaJ U MEpeKa-
YMBaJI JICHbI'M, POCIIM MAcIITAaObl M 3HAYMMOCTb (PMHAHCOBBIX PHIHKOB, a CTpaHbl Ha nepudepun
MOTIJIM TOJTy4yaTh BIOJHE JIOCTATOYHO KamuTaja — JJIS 3TOr0 UM Hajlo ObUIO TOJNBKO OTKPBITH
cBoM pbIHKHU. HaOmronancs ObICTpBIN MOAbEM J1€OBON aKTUBHOCTH BO BCEM MHUpE, Ha €ro (oHe
0COOEHHO aKTMBHO POCIM pa3BuBaroiuecs pelHKU. B 1994 r. O6b11 MOMEHT, korga Oonee mojio-
BUHBI BCEX MOCTYIUIEHUH BO B3auMHble (oHapl CIIA HanpaBisiiuch B (POHIBI Pa3BUBAIOLIMXCS
PBIHKOB.

A3naTCKUil KpU3UC U3MEHMJI HalpaBieHUe JBMKEHUS KanuTana. KanuTan Havan yxo-
quTh ¢ nepudepun. CHavana U3MEHEHUE HANPABICHUS MOTOKA MPUHECIIO BBITOAY (PMHAHCOBBIM
pbiHKaM B neHTpe. JkoHomuka CILIA Obl1a Ha rpanu neperpesa, u denepanbHas pe3epBHas CH-
CTeMa paccMaTpHuBalla BOIIPOC O MOBBIIIEHUH YYETHOM CTaBKHM. A3HMATCKUN KpHU3HC Crejal yBe-
JMYEHHE CTaBKU BECbMa HEXKEJIAaTElIbHbIM, U CHOBAa (DOHIOBBIA PHIHOK BOCIPSHYJI. DKOHOMHUKA
OKa3ajach B OYEHb BBITOJHON CUTyallMU: JCLIEBBIH MMIIOPT CAEP>KUBAI BHYTPEHHUE UHIISA-
IIUOHHBIE JIaBJIECHUs, a (POHAOBBIA PBIHOK B3JIETENl HA HOBYIO BBICOTY. AKTUBHOCTB B IIEHTpE J1a-
BajJla OCHOBAaHMA JJIS HAAEXKJ], 4TO nepudepus TOXKE MOXKET ONPaBUTHCA;, U ACHCTBUTENBHO, C
¢eBpanst no anpenb 1998 r. OOJBIMIMHCTBO a3MAaTCKUX PHIHKOB BOCCTAHOBWIM MPHUMEPHO MO-
JIOBUHY CBOMX IMOTEpb. ITO ObUI KIACCUUYECKUI NMPUMEP PhIHKA C MOHMKAIOIIEHCS KOHBIOHKTY-
poi.

3areM HACTYMMJ MOMEHT, Korja Oe/JICTBEHHOE IMOJIOKEHHE Ha Mepudepur He MOTIJIO
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OBITH BBITOJIHBIM JUTS IIEHTpA. S mojararo, 4To Mbl JOCTHUTIM 3TOTO MOMEHTa BO BpeMsl Kpaxa B
Poccuu. Y MeHs eCTh TpH PUYHHBI TaK 1yMaTh.

OnHa U3 HUX 3aKII0YaeTcs B TOM, 4TO Kpu3uC B Poccum BCKpBUT OmNpeziesieHHbIE He-
JOCTaTKH B MEXIYHapOJHON OaHKOBCKOM CHUCTeMe, KOTOpPBIMHU paHee npeneOperanu. Ilomumo
pUCKa MOTCHIMATBHBIX YOBITKOB, OTPAXKEHHOTO B COOCTBEHHBIX OaJIaHCOBBIX OTYETaX, OaHKU
3aHUMAIOTCS MOKYIIKOM MHOCTPAHHOW BaIIOTHI B OOMEH Ha HALIMOHAJBHYIO C MOCIEAYIOIIUM €€
BBIKYIIOM, (pOpBapIHBIMH ONIEPAUSIMHE U ONIEPALMSAMH C MPOU3BOAHBIMU IIEHHBIMU OyMaramu Ha
MEXOaHKOBCKOM pBIHKE, T.€. MEXAY CO00H - M ¢ KIMEHTaMH. JTH ONepalii He OTPa)karoTcs B
0anmaHCOBBIX oTueTax OaHKOB. OHU OCTOSTHHO COOTHOCSITCSI C COCTOSTHUEM PBIHKA, U JIr00as pas-
HUIIA MEXIY CeO0ECTOMMOCTBIO U PHIHOYHON CTOMMOCTBIO KOMIIEHCHUPYETCSI IIEpEeBOIOM Hallly-
HBIX CPEJICTB. DTO, KaK MPEIoiaracTcsl, TOJDKHO CBECTH HAa HET PUCK HEBBINOJHECHUS (UHAH-
COBBIX 00S3aTENBLCTB MO KpenuTam, win Jedonta. Macmrabbl peIHKOB cBoma, (hOpBapIHBIX U
MIPOU3BO/IHBIX IIEHHBIX OyMar — OTPOMHBIE, a MapKa - KpailHe He3HAYUTENbHAs, T.€. CYMMBI, C
KOTOPBIMH COBEpIIAIOTCS ONEpaly, BO MHOTO pa3 MPEBBIIIAIOT KalUTaJl, PealbHO HCIOJIb3Ye-
MBI B KOMMEpPUYECKOH JiesTenbHOCTH. Onepanyu 00pa3yroT HEeno4YKy cO MHOTUMU MOCPEIHUKA-
MU, U KaXIbli MOCPETHUK UMEET 00s3aTeIbCTBa Mepe]l CBOUMHU MapTHEPAMH, HE 3HASl TOTO, KTO
emle BoBlieueH. Puck omepanuii ¢ KOHKPETHBIMH MapTHEPAMU OTPAHHYEH MYTEM yCTaHOBJICHUS
KPEIUTHBIX JTUHUM.

OTa cloXKHas CUCTeMa MepeXusia CUIbHOE MOTPSACEHHE MOCie pa3Bajia POCCHMCKOMN
0aHKOBCKOM cucTembl. Poccuiickue GaHKM OTKA3alWCh BBIMOJHATH CBOM (DMHAHCOBBIE 00s13a-
TEJNbCTBA, HO Y 3aMaHbIX 0AHKOB OCTAIUCH 0053aTEeILCTBA Mepe]] MX COOCTBEHHBIMU KITMEHTAMH.
He Ob0 HaiiileHO HMKakHX MyTed 3adera 00s3aTEIbCTB OJHOTO OaHKa MPOTUB 00S3aTENbCTB
napyroro 6anka. MHoTHEe cTpaxoBbie ()OHJIBI TOHECTH TaKue OOJNBIINE MOTEPH, YTO UX OBUIH BBI-
HY)KJCHBI JTUKBUIUPOBATh. PasHUIIBI MeXIy IIeHAMHU TPOJAKU U MPEeANOKeHUsl ObLTH HapyIle-
HBbI, U MHOTHE MPOQECCHOHANBI, 3aHUMAIOIINECS apOUTPaXHBIMH OTIEPALUSIMU C PA3TUIHBIMU
MIPOM3BOIHBIMH IIEHHBIMH OyMaram, TaKk)ke MOHEeCTU 3HaYUTeIbHbIe YOBITKU. CX0XKasi CUTYyaIus
BO3HHMKIIa BCKOpE TMOCIIe TOro, Kak Maaif3us 3akpbuia cBou (PMHAHCOBBIE PHIHKH JI1 HHOCTPaH-
1IEB, @ PYKOBOJAIUE IEHEKHO-KpeAUTHBIE yupexaeHuss CuHramnypa B COTpYIHHUYECTBE C JIpYTHU-
MU [IEHTpaIbHBIMH OaHKaMU MPEINPUHSIIA HeMeJIEHHbIE OTBETHBIE JeicTBUs. bbla ompenerne-
HA HETTO-TIO3MIIMSI 10 HEOIUTAY€HHBIM KOHTPAaKTaM, YOBITKM ObUIM MOJENEHBI. Yaanoch u30e-
JKaTh IOTEHIIMAIBHOTO 00Baja BCE CHUCTEMBI.

OTU COOBITHS 3aCTaBUIN OOJBIIMHCTBO YUaCTHUKOB PhIHKA OTPAaHUYUTH PUCK MMOTEH-
[IUANBHBIX YOBITKOB. baHKK THUXOpaJ0YHO MBITAIHCh OTPAHUYUTH PUCK MOTEHIUATBHBIX YOBIT-
KOB, YMEHBIIUTh BHEIIHEC (PUHAHCUPOBAHUE U CBOM PHUCKHU. YTand Kypc OaHKOBCKHX IICHHBIX
Oymar. Haganu gopmupoBaThCs y’k€ MUPOBBIE KpeAUTHbIE PoOIeMbl. DTH NMPOOJIEMBbI yXKe ce-
TOJIHS OTPAaHUYMBAIOT MOTOK CPEACTB Ha mepudepuro, HO OHM TaKXKe Haydaau 3aTPYIOHITH JOC-
TYIHOCTh KPEJUTOB U JUIS HAllMOHAIBHBIX SKOHOMHUK. Hampumep, yxke 3aKpbuicS PBIHOK BBICO-
KOJOXOHBIX, HO BBICOKOPUCKOBBIX «OPOCOBBIX» OOIUTALUH.

OTO MOJBOAUT MEHS KO BTOPOMY MOMEHTY. TpyanHOCTH, epexuBaeMble Ha nepude-
pUH MUPOBOU (PMHAHCOBOI CHCTEMBI, CTOJIb BETUKH, YTO HEKOTOPBIE CTPAHBI CTAJIH BBIXOIUTH U3
MHUPOBOW CHCTEMBI KalMTaInu3Ma WM MPOCTO OKAa3bIBAIOTCS BHIOPOIICHHBIMH Ha o0ounHe. CHa-
yana Munonesus, a motom u Poccust mepexuiam moYTH MOJHBIN Kpax, HO TO, YTO MPOU3OILIO B
Manaiizuu u, B MEHbIIICH CTeneHH, B [ OHKOHTe, B HEKOTOPOM CMBICIIE elle OoJiee yrposKaroiiee
coowitue. Kpax B Mnmonesun u B Poccun He ObUT MpenHaMepeHHbIM, HO Manaiizus caenana
CBO# BbIOOP co3HaTenbHO. Eil ymanoch HaHeCTH 3HAYUTENbHBIM YPOH WHOCTPAHHBIM HHBECTO-
pam, 4ToOBl OJYYUTh BPEMEHHOE O0JIeryeHne, e U He JUIs S)KOHOMHUKHU CTPaHbl B LIE€JIOM, TO
Juis ee pykoBoauteneit. O0eryeHue 3aKinoyaeTcs B BO3MOKHOCTH CHU3UTh MPOLIEHTHBIE CTaBKU
Y OKUBUTH (POHIOBBIA PHIHOK MTyTE€M H3OJISIIIMKA CTPAaHBI OT BHEUTHEr0 Mupa. Takoe oOserdeHue
MOKET OBITh TOJBKO BPEMEHHBIM, MOCKOJIBKY TPAHHUIIBI HEHAJEKHBI U JEHBIU OYyAyT MPOAOI-
KaTh MOKHUJIaTh CTPaHy HE3aKOHHBIMU CIIOCO0AMU; TTOCIEACTBUS OyAyT KaTacTpOUIECKUMHU IS
HSKOHOMHKH, HO MECTHBIE KalHUTaJHCThl, UMEIOLIUE CBSI3U C PEKHUMOM, CMOTYT CIAacTH CBOHU
MPENNpHUATHs, €CTTU caM PEeXUM He OyaeT cmeTeH. Mepbl, npeAnpuHsaTeie Manai3uei, HaHECYT
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yAap IO IPYyTrUM CTpaHaM, KOTOPBIE NBITAIOTCS OCTABUTH CBOU PBIHKUA OTKPBITBIMH, IOCKOJIBKY
9TU MEphl NPUBEAYT K yTedke Kanutana B stom cMbicine Maaii3us BCTajla Ha IyTh MOJIUTUKU
«aumiero coceaa». Eciu 310 crmenaet peiHOK Manaiizuu 6osee TpHUBIIeKaTeIbHBIM 110 CpaBHE-
HUIO C PBIHKOM €€ COCelied, TO Y TaKOH MOJIMTHUKU HAaWAyTCs MOCIeI0BaTeNH, YTO elle OoJblie
3aTPYAHUT MOMNBITKYU IPYIUX CTPaH NOAAECPKUBATH OTKPLITOCTh CBOUX PBIHKOB.

Tpetnii ocHOBHO# (pakTOp, CIOCOOCTBYIONINI Ie3UHTErpAIl CUCTEMbBI MHPOBOTO Ka-
NUTATU3Ma, 3aKII0YaeTCsd B OYEBUIHONH HECIIOCOOHOCTH PYKOBOJSALIMX MEXKIYHAPOJIHBIX Kpe-
JUTHO-/IEHEKHBIX HHCTUTYTOB YAEp)KaThb CUCTEMY OT pacnazna. O4eBuaHO, YTO nporpamMmsl Me-
XKIyHapoaHoro BamoTHoro ¢onaa (MB®) He paboraror, kpome Toro, y doHna 3aKOHUMIKCH
cpeacta. Peakuus pykoBoauteneil crpan «bouiblioil cemepku» Ha kpusuc B Poccun Obu1a npu-
CKOpOHO Hea/IeKBaTHOM, a MOTepst KOHTPOJIA HAJl CUTyalueil MpoCcTo MpUBOAMIIA B yxac. B aTom
OTHOILIECHUH (PUHAHCOBBIE PHIHKU OTIMYAIOTCS PAIOM OCOOCHHOCTEH: OHM HE TEPIST HUKAKOIO
rOCyJapCTBEHHOTO BMEIATENLCTBA, HO TIIyOOKO B Cep/le OHM JICJICIOT HAJASKIY, YTO €CIH yc-
JIOBHSL CEPhE3HO YXYJAILIATCs, TO BJIACTU BCE-TaKH BMEIIAIOTCSA. JTa Bepa CerojHs Oblia MOKO-
nebeHa.

Bcee tpu akropa ycunuBaroT OTTOK KanuTtajia ¢ nepudepuu B ueHtp. IlepBonayais-
HBIW 110K, BBI3BAHHBIA KpaxoM B Poccuw, mpoiier, Ho HapsKEHHOCTh Ha Tepu(epuu OCTaHeT-
csi. OTTOK KanuTaina 3aTpoHy Tenepb U bpazunuto, ecnu bpa3uianio NOCTUTHET Ta ke y4acTb, TO
B OITACHOCTHU OKaxkeTcd U ApreHtuHa. [lokazarenn nporHo308 MUpPOBOI0 3KOHOMHUYECKOIO POCTa
MIOCTOSIHHO CHMJKAIOTCS, U S MPEJIoJarao, 4To OHU OyayT OTPHULATENbHBIMU U B JajbHEUIIEM.
Ecnu u korga cniaj 3aTpOHET aMEPUKAHCKYI0 DKOHOMUKY, Mbl, BO3MOKHO, €I€ MEHBIIIE 3aX0TUM
MOJTy4aTh UMIOPT, KOTOPBIA HEOOX0AUM Ui OAAEep)KaHusl 0OpaTHOTO MOTOKA KaluTalla, U pas-
BaJl MUPOBOH (PMHAHCOBOI CHUCTEMBI, BOZMOXKHO, OY/JIeT COPOBOXKAATHCS pa3BajloM Bceil cucre-
MBI MEXIyHApOAHON CBOOOHOM TOPTOBIIH.

Taxoi X011 coOBITUIT MOXeET OBITh MPEJOTBpAIlEH TOJIBKO BMELIATEIHCTBOM PYKOBO-
JSIIIHAX MEXIYHApOIHBIX (PMHAHCOBBIX OpraHoB. [lepcrnekTuBhI MoKa OCTAIOTCS TYMaHHBIMH, T10-
CKOJIbKY IIPABUTEJILCTBAM CTpPaH «bOJBIION CEMEPKHU» TOIBKO YTO HE yAAJIOCh BMELIATHCS B CO-
obrTua B Poccun, HO MOCIeACTBUA 3TOM HEylaud JAOJDKHBI MOCTYXKUTh npexaynpexaenuem. Cy-
IIECTBYET OCTpas HEOOXOAMMOCTD €lIe pa3 MepeoCMBICIUTh U peopMUPOBATH CUCTEMY MHUPO-
Boro kanuranuisma. Kak mokasan mpumep Poccum, yem ponblie CyIIeCTBYIOT HpOOJeMbl, TeM
Oosiee TPy IHOPA3PEIIMMBIMU OHH CTAHOBSITCSL.

[TepeocmpbiciieHre JOHKHO HAYaThes ¢ MPU3HAHUSA TOTO (DaKTa, 4To (PUHAHCOBBIE PBIH-
KU 1O cBOEil cyTH HecTaOmiabHBI. CHUCTeMa MUPOBOrO KaluTalu3Ma OCHOBaHA Ha yOEXIEHMH,
YTO €CJIM MBI MPEOCTaBUM (PMHAHCOBBIE PHIHKH CAMUM cebe, TO OHU OYAyT CTPEMHTBHCS K ecTe-
CTBEHHOMY paBHoBecHio. [Ipennomnaraercs, 4ro oHM OyqyT ABUTaThCS MOJAOOHO MAasTHUKY. T.€.
OHHU MOTYT OBbITh BBIBEJICHBI U3 COCTOSIHUSI paBHOBECHS MO/ IeHCTBHUEM BHELIHUX CHJI, TaK Ha3bl-
BAaEMbIX MCXOJSIINX U3BHE IIOKOBBIX BO3JICHCTBUI, HO OHU OYyAyT CTPEMUTHCS BEpHYTHCS B I10-
JIO’)KEHUE PAaBHOBECHUS. JTO YTBEP)KIECHUE OKa3ajaoCh JOXKHBIM. OUHAHCOBBIE PHIHKHM CKJIOHHBI K
JKCIIeccaM, M eclid OBICTpasi CMeHa MO bEeMa U CIiajia AeJ0BOM aKTUBHOCTHU BBIXOJUT 3a ONpeje-
JICHHBIC I'PAHUIIBI, TO PABHOBECUE YK€ HUKOIZIa HE BEPHETCS K IPEXXHEMY YpOBHIO. BmecTo Ma-
ATHUKOOOPA3HOTO JBIMKEHUS B IOcJenHee BpeMs (PMHAHCOBBIE PHIHKHM JECWCTBOBAIU Kak Opo-
LICHHBIN KaMEHb, pa3pyllas dKOHOMHUKY OJHOM CTpaHBbI 3a APYTrOM.

Ceiiyac uzier MHOrO pa3sroBOPOB O BHEJIPEHUU JHUCLUIUIMHBI HA PBIHKAX, HO €CJIU BBE-
JICHHE JUCLMIUIMHBI HAa PhIHKAX O3HAYaeT BBEJCHUE HECTAOMIBHOCTH, TO KaKOl ypOBEeHb HecTa-
OMIBHOCTH OOIIECTBO MOXKET MPUHATH? JJUCIMIIIIMHA HAa PhIHKAX JOJDKHA OBITH JIOMOJHEHA elle
OJIHUM BHJIOM JUCLMIUIMHBI — MOJIep’KaHue CTaOMIIBHOCTH Ha (PMHAHCOBBIX PBIHKAX JOJDKHO
CTaTh LEJIbIO TOCYAAPCTBEHHOMN MOJIMTUKUA. DTO UIMEHHO TOT OOIIMI MPUHIUI, KOTOPBIA MHE OBl
XOTEJIOCH TEIEPh NPEUIOKUTb.

HecMmoTpst Ha rocrnoACTBYIOUIYIO BEpPY B CBOOOJTHBIC PHIHKH, STOT MPUHIMII ObUT yXKe
IPUHAT U OCYLIECTBIIEH B HalMoHanbHOM Maciitabe. B CIIA neiictBytor denepanbHas pe3eps-
Has cUCTeMa U Jpyrue pyKOBOJSIIUE KPEIUTHO-(DMHAHCOBBIE OpPraHbl, 3aJaueil KOTOPBIX SBIIS-
eTcs MpeAOTBpAllEHNUEe pacraja BHYTPEHHUX (PMHAHCOBBIX PHIHKOB M, €CJIM 3TO MOHAA00MTCH,
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UCIIOJHEHUE POJIM KPEeIuTopa, K KOTOPOMY 0OpallaioTcss B caMOM KpaifHeM ciydae. 1 yBepeH,
YTO 3TU OpraHbl CIIOCOOHBI BBHIIIOJIHHUTH BO3JIaraeMble Ha HUX 3ajaud. Ho, K coXaJleHUuIo, y Hac
HET aJeKBAaTHBIX PYKOBOJSAILINX KPEIUTHO-(MHAHCOBBIX OPraHOB HAa MEXJIyHapOIHOH apeHe. Y
HAC €CTh MHCTUTYTHI, CO3/IaHHBIC B COOTBETCTBUHU C PEIIECHUSMH, JOCTHUTHYTHIMH B BperTon-
Bynce - MexayHapoanslii BamoTHbINH GoHn 1 BeceMupHblil 6aHK, KOTOpbIE T€POUYECKH IbITA-
JIMCh MPUCIIOCOOUTHCSA K OBICTPO MEHSIOMIMMCS yclIoBUsAM. HeoOxoauMo mpu3HaTh, YTO MIpO-
rpaMMbl MeXIyHapOIHOTO BAJIOTHOTO (POHIA OKA3bIBAIOTCA HEA(P(PEKTUBHBIMU B TIEPUO]T MUPO-
BOT0 (PMHAHCOBOTO KPHU3HUCA; MO3TOMY HEOOXOJUMO NEPECMOTPETh (DYHKIIMU U METOMbI UX pabo-
ThI. SI monarao, 4To, BO3MOXKHO, IPUAETCS CO3aTh AOMOJHUTEIbHbIC MHCTUTYTHI. B Havamne 3To-
o roja s NPeUIoKUI co3aaTh MeXIyHapOAHYI0 KOPHOPAIHIO ISl CTPaXOBAaHUS KPEUTOB, HO B
TO BpeMsi OBLIO ellle He COBCEM MOHSATHO, YTO 0OpaTHOE JABM)KEHHUE KalUTajla CTaHEeT TaKOH cepb-
€3HOU MpoOIEeMOl, 1 MOe NPEUIOKEHUE HE HAIIO MOJAEPKKU. S qymMaro, 4yTo ceifuac mpuIuio
BpeMs 111 €ro ocyliecTBiIeHus. Ham Taxke HeoOX0JUMO YCTaHOBHUTDH ONPEAEICHHBIN MEXKIyHa-
POJHBINA HAZ30p HAJA HALMOHAJIBHBIMU KOHTPOJUPYIOUIMMH opranamu. Kpome Toro, Ham BceM
HE00X0/IUMO TIEPEOCMBICIUTh MEXaHU3MbI PabOThl MEXIYHApOJHON OAHKOBCKOM CHCTEMBI, a
Takxke (QYHKIIMOHUPOBAHHS PHIHKOB CBOIIA U IPOM3BOIHBIX LIEHHBIX OyMar.

Knura cocrout u3 nByx yacreil. [lepBast yacTh COAEPKUT OCHOBHBIE MU M KOHIIETI-
1uio. S He Oyny axe MbITaThCsl KPaTKO M3JIaraTh 3Ty YacThb 3/1€Ch, HO B HAIlle BPEMsl KIIOUEBBIX
CJIOB KOHIICTILIMIO MOKHO TPEICTABUTH TPEMsl KITIOUEBBIMU TEPMUHAMU: OuUOOUHOCMb, peiek-
CUBHOCMb U OMKpbIMoe 00wecmao. ITa 4acTh COJEPKUT KPUTUUECKUH 0030p OOIIECTBEHHBIX
HayK B LIEJIOM M YKOHOMHYECKOW HayKd B 4aCTHOCTH. 51 paccmarpuBaio (pMHAHCOBBIE PBIHKH C
TOYKH 3peHHs pe(IIEKCUBHOCTH, a HE PaBHOBECHUS, U IBITAIOCh Pa3BUTh TEOPHUIO pedIeKCUBHO-
CTH JJIS1 UCTOPHUH, paccMaTpHBasi ((MHAHCOBBIE PHIHKM KaK JIAOOPATOPHUIO, TI€ MOXKHO HCIIBITATh
NPaBUIBHOCTb ITON TEOPUH.

Bo BTOpOif yacTH s nenar MOMBITKY NPUMEHUTh KOHILIETILMU U WJEeH, OMHCAHHBIE B
NEPBOH, K TEKYILIEMYy MOMEHTY UCTOPUU. XOTA (PMHAHCOBBIA KPU3UC MPUHUMACT YTPOKaIOIINe
pasMepsl, UTO M MOHATHO, AaeTcs ele 0ojee ri1y0OKHi aHaiu3 cUTyauuu. S paccMaTpuBao He-
COOTBETCTBUE MEXJTY MUPOBOIl SKOHOMHKOW M ee OOIECTBEHHOM OpraHuzaluei, Kotopas mo-
IPEeXHEMY OCTaeTCsi B OCHOBHOM HAllMOHAJIBHOM MO CBOeMY XapakTepy M MacmTabam. S uccie-
JIy10 HEpaBHOIIPaBHbIE OTHOLIEHHUS MEXy LIEHTPOM U nepudepuei, a Takke HepaBHbIM MOIX0
K JIOJDKHHKaM W KpemuTopam. Sl paccMaTpuBaio HE30POBYIO 3aMEHY MOJUIMHHO YeOBEYECKHX
LEHHOCTEH - JEHEeKHBIMU. S MOAX0KY K MUPOBOMY KallUTaU3My KaK K HE3aBEpIICHHOW U HC-
KaXCHHOH (opMe OTKPBITOrO 00IIECTBA.

OmnpenennB OCHOBHBIE YEPThl CUCTEMbl MUPOBOI'O KAallUTAIM3Ma B IJ1aBe 0, s MBITAIOCh
B IV1aBe / MpezAcKa3arh Oyaylliee MUPOBOTO KaluTalu3Ma B IJIaHe ObICTPOil cMeHBI (a3bl Mobe-
Ma JIeJI0BOI aKTHBHOCTHU -(ha3oii cnana. ['naBa 8 comepKuT HEKOTOpble MPAKTUYECKUE MPEAIIO-
JKEHMSI IO TPeAO0TBPALeHUI0 (PMHAHCOBOW JIE3MHTETPALMU CUCTEMbl MUPOBOIO KanuTaauzMa. B
rinase 9 s 00CyKJ1al0 MEePCIEKTUBBI MEHEE UCKKEHHOM 1 6oJiee MOJHON (OPMBI OTKPHITOrO 00-
I1eCTBA, B 1aBe 11 u3j105keH psJl NPAaKTUYECKUX I1aroB, KOTOPbIE MOTYT ObITh MIPEIANPUHATHI IS
co3/1aHus Takoi (popmbl 00O1IECTBA.

51 3agymMbIBai 3Ty KHUT'Y KaK YeTKoe U3JiokeHue Moeil puiocopuu. OJHAKO B pe3yilb-
TaTe BMEIIATEIbCTBA UCTOPUU IMOJYYHJIACh KHUIA, KOTOPYIO sl CUMTAK HACTOSATEIBHO HEOOXO-
IUMOM, HEOOXOIUMOM UMEHHO celyac.

BcTtynneHue

OTa KHMra NpejacTaBiseT COOON MOMBITKY M3JI0XKHUTh OCHOBBI MHUPOBOI'O OTKPBITOTO
oO1iecTBa. Mbl )KUBEM B CUCTEME MUPOBON SKOHOMHKH, HO TMOJIUTUYECKAsE OPraHM3aLUsl HAILETro
MHPOBOTO COOOIIECTBA SIBJISETCS MPUCKOPOHO HeaaeKBaTHON. MBI JIMIIEHbI BO3MOXHOCTH CO-
XpaHiATh MUP M HPOTHUBOAEHCTBOBATH 3KclLeCccaM (PMHAHCOBBIX PBIHKOB. be3 ocyecTBieHus
KOHTPOJIS HaJl STUMH ITPOLIECCaMU MUPOBasi JKOHOMHKA MOTEPIIUT KpPax.

MupoBasi 5JKOHOMHMKA XapaKTepHU3yeTcsl He TOJIbKO CBOOOTHON TOProBiel ToBapaMu U
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ycIayramu, HO Takxke eme Oosee cBOOOJHBIM JIBI)KEHHEM KamuTana. [IponeHTHBIE CTaBKH, 00-
MEHHBIE KypChl M KOTUPOBKH IIEHHBIX Oymar B pa3lMYHBIX CTpaHaX TECHBIM 00pa3oM CBS3aHBI
MEX]Ty co00ii, MUPOBBIE (PMHAHCOBBIE PHIHKU OKa3bIBAIOT OI'POMHOE BIUSHUE HA SKOHOMUYECKHE
YCTIOBHSI. YUUTBIBAs PEILAIOIIYIO POJIb, KOTOPYIO MUPOBOI (DMHAHCOBBINM PHIHOK MIPAET B CYIb-
0ax OTAEIbHBIX CTPaH, CTOUT MIOTOBOPUTH O CUCTEME MUPOBOI'0 KalIUTAIU3MA.

DUHAHCOBBIM KalmuTaJl OKa3bIBa€TCsl B IPUBWIECTMPOBAHHOM MosoxkeHuH. Kammran
Oonee MoOuiIeH, YeM Apyrue (GakTopsl MPOU3BOJCTBA, a (PMHAHCOBBIM KanmuTaia — emie OoJiee
MOOWJICH, YeM MpsiMble MHBeCTUIIMH. DUHAHCOBBIN KaluTall ABMXKETCS TyAa, IZie OH MOJIy4aeT
HauOOJIbIIME BBITOBI, MOCKOJIBKY OH SIBJISIETCS MPEJBECTHUKOM IPOIBETAHUS, HE3aBUCHUMbIE
CTpaHbl OOPIOTCA 3a €ro MpHUBJIeYeHHEe. brarogaps STUM NperMyIecTBaM KanuTal aKKyMyJIupy-
eTcsa B (PMHAHCOBBIX MHCTUTYTAaX M MHOTOHAIIMOHAIBHBIX KOMIIAHUAX, IIEHHBIE OyMaru KOTOPbIX
IPOJaloTCs Ha OUpIKax; a HOCPETHUKOM B 3TOM MPOLIECCe SABISIOTCS (PUHAHCOBBIE PHIHKU.

Pa3zButue MUpPOBOTO COOOIIECTBA OTCTAET OT PA3BUTUS MUPOBOM SKOHOMHKHU. OCHOB-
HOUW eIMHUIECH MOIUTUYECKON M OOILIECTBEHHON >KM3HU MO-TIPEKHEMY OCTAETCS TOCYIapCTBO.
MexayHapoaHoe paBo U MEXKIyHapOJHbIE HHCTUTYTHI, B TakOi (Gopme, B KOTOPOil OHM CyIIie-
CTBYIOT CET0JIHS, €llle HE JOCTAaTOYHO CHJIbHBI, YTOOBI NMPEIOTBPATUTh BOMHY WJIM KpyITHOMAC-
1mTabHbIe HapYILIEHUS MPpaB YeloBeKa B OTACIbHBIX CTpaHax. He yaensercst 1oKHOro BHUMaHUS
PELICHHUIO YKOJIOTHUYECKUX MpoOieM. MupoBbie ((MHAHCOBBIE PHIHKM HaXOJSATCSI B OCHOBHOM BHE
KOHTPOJISI HAIMOHAJIBHBIX WIM MEKAYHAPOIHBIX OPTraHOB.

Sl yTBepikaaro, 4yTO TEKyIIEE MOJIOKEHUE NEN SBISETCS HE3IOPOBBIM U HETIPOYHBIM.
@duHaHCOBbIE PHIHKU IO CBOEH CYTH SBISIOTCS HECTAOWJIBHBIMHU, KPOME TOTO, CYIIECTBYIOT 00-
IIECTBEHHBIE MOTPEOHOCTH, KOTOPbIE HE MOTYT OBITh YAOBJIETBOPEHBI MyTEM IpPEIOCTaBICHUS
MOJIHOK cBOOOJBI PHIHOYHBIM cuilaM. K coxalleHHIo, 3TH HEeJOCTaTKH He MpHu3HaroTcs. BmecTo
3TOTO CYIIECTBYET IIUPOKO PACIPOCTPAHEHHOE YOEKICHUE B TOM, YTO PHIHKH SBISIOTCS CaMo-
PEryIUpYIOIUMUCS, @ MUPOBasi SKOHOMHKA MOXET MpoLBeTaTh 0e3 BMeNIaTeabCcTBa MUPOBOTO
cooOmiecTBa. YTBEP>KAAETCsl, 4TO OOIIECTBEHHBII MHTEPEC YAOBIETBOPSIETCS HAWITYULIUM 00Opa-
30M ITyTEM IPEJOCTABICHUS BCEM BO3MOXHOCTH YJOBIETBOPATh COOCTBEHHBIE MHTEPECH, a IMO-
IBITKY 3alUTUTH OOIIECTBEHHBIH MHTEpEC IMyTeM MPHUHATUS KOJUIEKTHBHBIX pEIICHUI Hapyla-
IOT pIHOYHBIN Mexanu3M. B XX Beke 3Ta njest Ha3bIBanach «CBOOOAHBIM MTPEAIPUHUMATEIHCT-
BOM» (BHEJpsUIach JOKTPHHA HEBMEIIATEIbCTBA IOCYIAPCTBA B SKOHOMHKY), BO3MOXKHO, B HAIIIH
JTHH 3TO Y)K€ HE TaKoe yJauyHO€ Ha3BaHME, MOCKOJIbKY OHO MPOMCXOIUT OT (PpaHIy3CKUX CJIOB
laissez faire. bonbIIMHCTBO JFOZEH, BEpSIIMX B 4y/eca pPhIHKA M JIOCTOMHCTBA HEOTpaHHYCHHON
KOHKYPEHIIMH, He TOBOPAT Mo-(ppaHiy3cku. S Hamien Gosee Moaxojsiee Ha3BaHHE 3TOU uiee
— «pBIHOYHBIN QyHIamMeHTaH3M» (Market fundamentalism).

VIMeHHO pBIHOYHBINA (PyHIAMEHTAIM3M CIeal CUCTEMY MHUPOBOIO KaluTalu3Ma He-
Haze)kHOM. OJTHAKO TaKOE€ IOJIOKEHUE €]l BO3HUKIIO CPAaBHUTEIBHO HENABHO. B koHIle BTOpoit
MHUPOBOW BOIHBI MEXAYHAPOJIHOE ABIKEHHE KamuTajga ObLIO OrpaHMYEHO, B COOTBETCTBHU C
peleHusIMH, TpUHATHIMU B bperToH-Byzce, Obutn co3anbl MeKIyHApOJHbIE HHCTUTYTHI C Lie-
Jb0 00JIErYeHUs] TOPrOBIM B YCIOBUSAX OTCYTCTBUS ABIKEHHs KanuTajga. OrpaHudeHus: ObUIH
CHSTBI IIOCTENEHHO, U TOJbKO Koraa npumepHo B 1980 r. k Bnactu npuuwi Maprapet Tatuep u
Ponanba Peiiran, pelHOYHBIA (hyHIaAMEHTANIM3M CTall TOCHOJCTBYIOIIEH uaeonorueil. iMeHHO
PBIHOYHBIA (yHIAMEHTAIM3M HPEJOCTaBMII (PMHAHCOBOMY KalMTaly YIPaBISIOLIEe U PYKOBO-
Ji1ee MeCTO B MUPOBOM SKOHOMHKE.

KoneuHo ’xe, Mbl HE BIEpBble HAOIIOJAaEM CUCTEMY MUpPOBOro Kanuranusma. Ee oc-
HOBHBIC YepThl ObUIM BIEPBBIEC OIpe/eNieHbl, ckopee B (hopme npenckazanuii, Kapmom Mapkcom
u Opuapuxom DHrenabcoM B «Manughecme KomMmMyHUCMUYecKou napmuu», olyOJIMKOBAaHHOM B
1848 r. Cucrema, rocrnoacTBOBaBIIasi Bo BTopoii monoBuHe XX Beka, Obl1a B HEKOTOPOU cTere-
HU Oosiee CTaOMJIBHOMN, YeM €€ COBPEMEHHBIN BapuaHT. Bo-mepBhIX, CyLIECTBOBAIM HUMIEPCKUE
JiepKaBbl BO TilaBe ¢ BenukoOputaHuel, koTopas mojydyaja JOCTaTOYHO OOJIBLIME BBITOJBI OT
TOT0, YTO HaXOJUJIACh B LIEHTPE, U MOITOMY ObLIa 3aMHTEPECOBAaHA B COXPAHEHUH 3TOM CUCTEMBI.
Bo-BTOpBIX, CylliecTBOBajIa €1MHAS MEXIYHAPOIHAs BAJIIOTA - 30JI0TO; CETOIHS CYLIECTBYIOT TPH
ocHOBHbIe BamoThl: jojutap CIHIA, repmaHckas mapka, KOTOpas BCKOpe OyleT 3aMEHEeHa €B-
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pomeicKol eMHON BaIOTOW €BpO, U U€HA. DTH MUPOBBIE BATIIOTHI TPYTCS APYT O ApYra Kak TeK-
TOHUYECKHE IIJIACThI, 3a4acTyl0 BbI3bIBasl 3€MJIETPSCEHUS M NOJApBIBasl IPYTHe BAIIOTHI CTpaH
Mupa. B-TpeTbHx, 1 3TO Ba’KHEE BCETO, CYIIECTBOBAI Psil yOSKICHUN, KOTOPBIE pa3esisiiii MHO-
rue, ¥ 3TUYECKUEe CTaHJapThl, KOTOPbIE HE BCETJa MPUMEHSUIMCh U COOMIOAAINCH HAa MPAKTHUKE,
OJIHAKO OHM OBLIM MPHHATHI B KAUECTBE BIIOJIHE YHHBEPCAIBHBIX M pPAaCCMaTPUBAJINCh KaK Hau-
Oosiee kenaTeibHbIE CIIOCOObI B3aMMOICHCTBUS. DTH IIEHHOCTH OOBEIUHSIIM Bepy B PasyM H
YBaKCHHUE K HAYKE C UYNECUCKO-XPUCTUAHCKON dTUYECKOM TpaguLUeld U B LEJIOM IIPEACTABIIIN
OoJiee HA/IEKHOE PYKOBOJCTBO, OOBSICHAIONIEE, YTO TAKOE XOPOIIO U YTO TaKOE IUIOXO, YeM IIeH-
HOCTH, IIPEBAIIMPYIOLUE CETOAHS. [[eHeKHbIe IIEHHOCTU U ONIEpallMOHHbIE PBIHKU HE MPE0CTaB-
JSIFOT aJIeKBAaTHOTO 0a3uca Juis oOLIeCTBEHHOTO eIMHCTBA. BO3MOXKHO, 3TO MpeasioxKeHne B Ta-
KOH (popMe He UMEET I YUTaTelNsi 0CO00ro CMBICHA, HO 1aHHas ujesi OyJeT pa3BUTa B KHUTE.

CucrtemMa MUPOBOTO KalnuTaln3Ma, cyiiecTBoBaBias B X|X Beke, HECMOTps Ha ee OT-
HOCHUTEJIbHYIO CTaOMJIBHOCTB, OblIa pa3pylleHa MepBoi MUpOBOW BoitHOH. Ilociie oxoH4aHuUs
BOMHBI OblIa MpeAnpHHATa cllabas MOMbITKA €€ PEeKOHCTPYUPOBaTh. DTa MOIBITKA MpHBENa K
kpaxy 1929 r. u nocnenyromeii Benukoii nenpeccun. KakoBa jke BEpOSITHOCTb TOTO, YTO COBpE-
MEHHasi CHUCTEMa MHUPOBOIO KalWTajau3Ma TakKe MPHUAET K IMPOMACTH, YUYUTHIBAs OTCYTCTBUE
3JIEMEHTOB CTa0MIILHOCTH, KOTOpBIE cyiecTBoBain B X1 X Beke?

Ho Bce ke katacTpo(bl MOXKHO M30€XKaTh, €CIM Mbl BOBPEMSI IIPU3HAEM U UCIPABUM
cyabble CTOPOHBI 3TOM cucTeMbl. Kak BOSHUKIIM 3TH HEIOCTATKU U KaK OHH MOTYT OBITh MCIIPaB-
neHb1? S mpeanaraio oOpaTUThCs K 3TUM BolpocaM. S yTBepKAao, 4TO CUCTeMa MUPOBOIO Ka-
NUTaTU3Ma ABISETCS UCKaKEHHONW (OPMOI OTKpPBHITOTO OOIIECTBA M €€ HKCIECCHl MOT'YT OBITh
HCIPABJICHbI, €CIM 00JIee MOIHO MOHATh U IIUPOKO MOAAEPKATh MPUHLIUIBI OTKPHITOTO 0OIIECT-
Ba.

TepMuH «OTKPBITOE OOIIECTBO» MOJYYHJI PACHPOCTPAHEHUE MOCIIE MyOIUKAIIMH KHHU-
ru Kapna Ilonmepa «Omkpvimoe obwecmeo u eco epacu» (Open Society and It's Enemies). B
MOMEHT BbIX0Ja KHUTU B 1944 1. OTKpBITOMY OOIIECTBY yrpOKajl TOTAJUTAPHBIE PEKUMBI Ha-
nuctckoi I'epmannn u Coserckoro Coro3a, UCIONB30BaBUIME BIACTh FOCYIApPCTBA ISl HABA3BI-
BaHUS CBOeW BONM JIOsM. KOHIENIMI0 OTKPHITOro o01iecTBa MOKHO JIETKO MOHATh, CPAaBHUB
€ro ¢ 3aKphITBIMU OOIECTBAMM, B3JIE€JICEHHBIMU TOTAIUTAPHBIMHU pexkuMaMu. OHHM OCTaBAINCh
pearbHOCTBIO BIUIOTH 10 pacmaga coBeTckod ummepun B 1989 r. OTkpbITHIE 00lecTBa MUpA,
0OBIYHO Ha3bIBaeMble 0000IEHHO 3ana oM, MPOAEMOHCTPUPOBAIN CINIOYEHHOCTD epe]l JTUILIOM
obmero Bpara. Ho nmocie pacnajga coBeTCKON CUCTEMBI OTKPHITOE OOIIECTBO € aKIIEHTOM Ha CBO-
001y, 1IEMOKpATHIO, IIABEHCTBO 3aKOHA B 3HAUUTENBHON CTEMEHU NOTEPSIIO MPUBIEKATEIbHOCTD
B KayecTBE. OPraHM3alMOHHOIO MPHUHILIKIA, MOOEaUTENeM OKa3aics MUPOBOM kanurtanui3m. Ka-
MUTAIN3M, ONUPAIOIIMICS WCKIIOUYUTENBHO Ha PBIHOYHBIE CHJIBI, IPEICTABIIAET APYTyrO OIac-
HOCTb OTKPBITOMY 0011ecTBY. LleHTpanbHOE yTBEp)KIEHHUE 3TOM KHUTH COCTOMT B TOM, YTO pbI-
HOYHBIH (yHIAMEHTAJIN3M IPEJICTABISACT CEroHs OOJBIIYIO OMACHOCTh AJISl OTKPBITOrO 00IIe-
CTBAa, Y€M TOTAJIMTAapHAas UI€0JIOTUs.

Takoe yTBepKIeHUE MOXKET IOKUPOBaTh. PhIHOYHASI SKOHOMUKA SIBJIETCA HEOTHEM-
JeMOH 4YacThl0 OTKpbITOro odmectBa. Ppuapux Xaifek, BeIMUYaHIIUN HIEOJOT 3KOHOMHUKH
«cBOOOAHOTO pbIHKa» XX Beka, ObLI TBEPBbIM CTOPOHHUKOM KOHIEMIIMUA OTKPHITOrO OOIIeCTBA.
KakuMm 00pa3oM pbIHOYHBIH (hyHIAMEHTAIN3M MOKET YIPOXKaTh OTKPHITOMY OOIIECTBY ?

[To3BosbTE MHE OOBSCHUTH MOIO TOUKY 3peHus. Sl He 3asABJISI0, YTO UAES PHIHOYHOIO
byHIaMeHTaIM3Ma JIMaMeTPalIbHO MPOTHUBOTMOJIOKHA M€ OTKPBITOrO OOIECTBa, Kak (ammsm
wii kKoMmMyHu3M. CoBceM Ha060poT. KoHIENIuM OTKPHITOro 0011ecTBa U PHIHOYHON 3KOHOMUKHU
TECHO CBSI3aHbl, a PHIHOYHBIN (PYHAAMEHTAIN3M MOXKHO PacCMaTPUBATh KaK MPOCTOE UCKAKEHHE
uzaen oTkpbiToro odmectBa. Ho 310 He aenaer ero MeHee onacHbIM. PhIHOUHBIN (QyHIaMeHTa-
JIM3M TIPEJICTABIISAET Yrpo3y OTKPHITOMY OOIIECTBY HENpPEJIHAMEPEHHO, OCKOIbKY OH HEBEPHO
TPAKTyeT MEXaHU3M PabOThl PHIHKOB U MPUAAET UM YPE3MEPHO BaKHOE 3HAUYCHUE.

Moil KpUTHYECKHI B3IJIA] Ha CHCTEMY MHUPOBOIO KallUTalu3Ma OCHOBBIBAETCA Ha
JIBYX OCHOBHBIX MOMEHTax. OJIMH U3 HUX KAacaeTcsl HEJOCTaTKOB PIHOYHBIX MEXAHU3MOB. 3/1€Ch
s UMEI0 B BHJly B OCHOBHOM HEYCTONUYMBOCTb, MPUCYIIYIO (PUHAHCOBBIM phIHKaM. [lpyroi mo-
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MEHT CBSI3aH C HEAOCTAaTKaMH TOTO, YTO S BBIHYXKJEH Ha3BaTh, B CHJIy OTCYTCTBHS JIy4IIErO Ha-
3BaHUs1, HEPHIHOYHBIM cekTopoM (Nonmarket sector). 3aech s MME0 B BUAY HPEXK]IE BCErO HECO-
CTOSITETIHOCTb TOJIMTHKHM U paciiaji HpaBCTBEHHBIX LIEHHOCTEH KaK Ha HAIlMOHAJIBHOM, TaK U Ha
MEXAYHapOJAHOM YPOBHSIX.

S Bcernma yrBepxzall, YTO NPOBAJIbI B MOJIUTUKE SBISIOTCA BCENPOHUKAIOLIUMU, OHU
MOAPBIBAIOT SKOHOMUKY rOpa3/io CUIbHEE, YEM HEYJauMd PHIHOYHOrO MexaHusma. [Ipunsartue pe-
IICHUH OTIENbHBIMU JIMIIAMU Yepe3 PHIHOYHBIN MEXaHU3M sBJsieTcs ropaszuo Oonee 3¢ddexTus-
HOM CUCTEMOM, YEM KOJUIEKTUBHOE IIPUHATUE PELICHUH, — CHUCTEMa, KOTOpask pacIpoCTpaHEHa B
MOJIUTHKE. DTO 0COOEHHO BEPHO B OTHOLICHHMHM MHUPOBOM 3KOHOMHUKHU. PazouapoBaHue MOIUTH-
KOH BCKOPMWJIO PBHIHOYHBIN (hyHIAMEHTAJIU3M, a Pa3BUTHE PHIHOYHOrO (yHIaMEHTAIN3Ma, B
CBOIO OYepeib, CI0OCOOCTBOBAIIO MPOBATY MOJUTUKH. OHUM U3 KPYIMHEHIINX HEJOCTaTKOB CHC-
TEMbl MUPOBOT'O KallUTAJIM3Ma SIBISETCS TOT (DAaKT, YTO OHA MO3BOJIMIIA PHIHOYHOMY MEXaHU3MY U
MOTHUBY MOJY4€HUS NPUOBLIM POHUKHYTH BO BCe C(epbl ACATEIbHOCTH, JaKe TyAa, /1€ UM HET
10 CYLIECTBY MECTA.

[lepBas yacTb MOMX KPUTHUYECKUX 3aMEUYAHUH KacaeTcs HeCTaOMIBHOCTH, MPHUCYIICH
cHCTEMEe MHPOBOTO KanuTaau3Ma. PeIHOYHBIE (DyHIAMEHTATUCTBI UMEIOT (PyHIaMEHTaJIbHO He-
BEpHOE IPEJICTaBICHHE O TOM, KaK pabOTalOT phIHOYHbIE MeXaHU3Mbl. OHM MOJararoT, 4To (Qu-
HAHCOBBIE PBIHKM MMEIOT TEHJEHIMIO K paBHOBECHIO. Teopus paBHOBECHS B dKOHOMHYECKOMN
HayKe OCHOBBIBAETCSl Ha HETIPABHJILHON aHAIOTUU ¢ (pu3uKoi. dusnueckre 0ObEKThI IBUral0TCs
TaK, KaK OHHU JIBUTAIOTCS, HE3aBHUCUMO OT TOTO, YTO KTO-TMOO aymaeT. A (MHAHCOBBIE PHIHKU
IBITAIOTCS TMPeACKa3aTh Oyayliee, KOTOPOE 3aBUCUT OT pEIleHUH, MPUHUMAEMbIX JTI0AbMU. Bme-
CTO MPOCTOTO MACCUBHOT'O OTPAXEHUS NEHCTBUTEIBHOCTH (DMHAHCOBBIE PHIHKU AaKTUBHO (popmH-
PYIOT PEalbHOCTh, KOTOPYIO OHH, B CBOIO Odepenb, M oTpaxaroT. CylecTBYeT ABYCTOPOHHSSA
CBSI3b MEXJ1y HACTOSALIUMH PEUICHUSMHU U OYAyIIUMHU COOBITHUSIMH, 3Ty CBS3b 5 Ha3blBaro ped-
JIEKCUBHOCTBIO.

Tor e MexaHu3M OOpaTHOW CBS3M BMEIIMBAETCS BO BCE BUJBI JIEATEIBHOCTH, KOTO-
PBIMH 3aHMMAIOTCSI CO3HATEJIbHBIE YUaCTHUKU PBIHKA -JIIOAU. JIroau pearupyrorT Ha 3KOHOMUYE-
CKHE, COLIMAJIbHBIE U NOJIUTHYECKNUE CUIIBI B UX OKPY)KEHHH, HO B OTJIMYME OT HEOAYIIEBICHHBIX
YaCTHI], U3y4aeMBIX €CTECTBEHHBIMH HAayKaMH, JIIOAW UMEIOT CIIOCOOHOCTh BOCIPUHUMATh, IMO-
CTUTaTh, a TAK)KE BBIPAXKATh OIpPEEICHHOE OTHOIIEHUE, KOTOPOE OJHOBPEMEHHO MpeodpakaeT
CHJIBI, IEMCTBYIOIIME HA HUX. DTO JBYCTOPOHHEE peIeKCHBHOE OOIIEHUE MEXKIY TeM, YTO yda-
CTHMKH O0XHJAIOT, U TEM, YTO IPOUCXOJUT HAa CAMOM JIENIE, SIBIISIETCSI OCHOBHBIM MOMEHTOM JUJIS
MOHUMaHMs BCEX HKOHOMHUYECKUX, MOJUTUYECKUX U OOIIECTBEHHBIX SBICHUN. JlaHHAs KOHIIET-
1Sl peIIEKCUBHOCTH JIEXHUT B OCHOBAHUH BCEX JIOBOJIOB, U3JI0KEHHBIX B 3TOW KHUTE.

Pe¢ekcuBHOCTh HE CBOMCTBEHHA €CTECTBEHHBIM HayKaM, IJIe CBSI3b MEX1Y OOBsICHE-
HUSIMHM YYEHBIX U SBJICHHUSIMM, KOTOPBHIE OHM IBITAIOTCS OOBACHUTH, SBISAETCS OJHOCTOPOHHEH.
Ecnu yTBepkaeHne COOTBETCTBYET (DakTaM, OHO UCTUHHO, €CJIM HET - TO OHO JIOKHO. Takum 06-
pa3oM y4eHbIC HAKaIUIMBAIOT 3HaHWs. HO ydacTHUMKM pbIHKA JIUIIEHBI TAaKOW POCKOIIM, U Y HUX
HET BO3MOYKHOCTH ONMPATHCS B CBOUX PEIICHUAX HA JOCTOBEPHbIE 3HaHUSA. B cBOMX pelIeHusax
OHM JIOJDKHBI YYUTHIBATh CBOU CYXKICHHUS O OyIyIleM, U UX IPUCTPACTHOE OTHOILIEHUE BIUSAET HA
caM pe3yibTar. DTOT pe3ysbTaT, B CBOIO OUEPE/b, YCHIMBAET WM OCIA0IseT TO MPUCTPACTHOE
OTHOULIEHME, HA KOTOPO€ YYaCTHUKH PbIHKA ONUPAIUCH IPU IPUHATUH PELLICHUH.

Sl yTBepxkaaro, 4TO KOHLEHIMs PeQIeKCUBHOCTHU SIBJIETCS CErogHs OoJjiee CyIecT-
BEHHOH U1l OOBSCHEHUS IBYKCHHS (PMHAHCOBBIX PHIHKOB (@ TaKkKe Ui MHOTHX JIPYTHX COLU-
aJIbHBIX U YKOHOMUYECKHUX SIBJICHUIT), YeM KOHLEMIIUS PABHOBECHS], HA KOTOPYIO OTIMPAETCs Tpa-
JUIMOHHAsl DKOHOMHUYECKAsl HayKa. Y YaCTHUKM PbIHKA HAUMHAIOT HE CO 3HAHMUS, & C PEJB3SATOrO
oTHoIEeHUs. JIN0o pedieKCUBHOCTh KOPPEKTUPYET MPEAB3SATOE OTHOLICHHE, U B TAKOM Cilydyae
BbI 10JIy4aeTe TEHJCHIMIO K PABHOBECHIO, MO0 MPEB3ATOEC OTHOLIECHUE YCHIIMBACTCS peduiek-
CUBHOI 0OpaTHOM CBS3bIO, U B TAKOM CIIy4ae PhIHKH MOTYT JOCTaTOYHO JaJIeKO YXOAUThH OT CO-
CTOSIHMSI pPAaBHOBECHS], HE UMEsl HAMEPEHHI BO3BPALLATHCS K TOMY COCTOSIHUIO, C KOTOPOTO OHU
HayaiM JBHKeHHe. PHUHAHCOBBIE PHIHKU XapaKTEPHU3YIOTCS MEepUOJIaMU OBICTPOro pocTa Jesno-
BOH aKTMBHOCTHU WM NIEPUOJAMHU CIIa/ia, B 3TOM CBETE MOPA3UTEIBHO, YTO SKOHOMHUYECKAs TEOPHUS
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MO-TIPEKHEMY ONHUPAETCS HAa KOHIIETILUIO PAaBHOBECHS], KOTOPAsi OTPHUIIAET BO3MOXKHOCTh TaKHX
SBJICHUI, HECMOTpPSI Ha JIOKa3aTelIbCTBa MX cyllecTBoBaHUs. PUHAHCOBas cucTeMa OO0iajgaeT
CBOMCTBOM BBIXOAMTH M3 COCTOSIHUS PaBHOBECHsI, HO ITOT BBIXOJl HE SIBISIETCS PE3yJbTaToM
TOJIBKO BHEIIHUX IIOKOBBIX BO3JACHCTBUN. YTOPCTBO, C KOTOPHIM MCXOMSIIME U3BHE HIOKOBBIC
BO3/ICHUCTBUSl PACCMaTPUBAIOTCS B KAaUeCTBE Mep CHAceHHs (PMHAHCOBBIX PHIHKOB, HAIIOMHUHAET
MHE XUTPOYMHbIE U300peTeHus cep BHYTpHU chep U CChUIOK Ha O0KECTBEHHBIE CHIIbI, KOTOPBIE
UCTOJIb30BAUCh ACTPOHOMAMH B JIOKOIIEPHUKOBCKHE BpEMEHa JUisi OOBSCHEHUS IOJO0XKECHHUS
IUTaHET, BMECTO MPU3HAHUS MPpocTOoro (akTa BpameHus 3emnn Bokpyr ConHIa.

PedekcuBHOCTh He SIBIISICTCSI IIMPOKO NPUHATOM KOHIENIMEH, 1Mo KpailHel mepe
OOJIBLIIMHCTBOM, M OJIHOTO TPEIUIOKEHHUs SIBHO HEAOCTATOYHO, YTOOBI OOBSCHUTH BCE, YTO 3Ta
KOHIIenusl nojpasymeBaeT. OObACHEHHIO ATOH KOHIENUIUU OyleT MOCBsIIEHa IepBas 4acTb
KHUTH. Bo BTOpOIi yacTu 51 Oyy MCIOIb30BaTh 3TH KOHLENTYaJIbHbIE MTOJIOKEHUS, YTOOBI MPHii-
THU K PSIy IPAKTUUYECKUX 3aKIIOUEHUH O COCTOSTHUN (DMHAHCOBBIX PHIHKOB, MUPOBOM 3KOHOMHUKE
U 0 Takux OoJjee MUPOKUX MpoOIeMax, Kak MEXIyHapOAHAs MMOJUTUKA, OOIIECTBEHHOE €INHCT-
BO M HECTAOMJIBHOCTh CHCTEMbI MUPOBOTO KallUTAIN3Ma B IIEJIOM.

Bropast muHMS MOUX JOBOJOB sIBIsieTcs OoJiee CIOXKHOM, B CHIIy 3TOTO €€ CIIO0XKHEe
CYMMHpOBaTh. Sl mosararo, 4To HECOBEPIICHCTBA PHIHOYHOTO MEXaHU3Ma OJIEIHEIOT M0 CpaBHe-
HUIO C HEI0OCTaTKaMH TOTO, YTO S HAa3bIBaI0 HEPHIHOYHBIM CEKTOpOM ob1iectBa. Korna s roBopio
O HEPBIHOYHOM CEKTOpE, S UMEI0 B BUIY KOJUICKTUBHBIE MHTEPEChl OOIIECTBA, OOIIECTBEHHbIE
LIEHHOCTH, KOTOpPBIE HE HAXOAT CBOETO BBIPAXKEHUS B phIHKax. HaxoasaTcs 1011, KOTOphIe CTa-
BAT I10J1 COMHEHHE CaMO CYIIECTBOBAaHUE KOJUIEKTHBHBIX MHTEPECOB KaK TaKOBbIX. OOIIECTBO,
YTBEPXKJAIOT OHU, COCTOUT U3 OTJENBHBIX JIOJIEH, U UX UHTEPEChl HAXOAAT HAWIy4lllee BhIpaxe-
HHUE Yepe3 pelIeHusi, KOTOpble OHM MPUHUMAIOT KaK YY4acTHMKHM pblHKa. Hampuwmep, eciau oHu
YYBCTBYIOT CKIIOHHOCTb K (PMJIAHTPONHHU, OHH MOTYT BBIPAa3HUTh 3TO, OT/AAB APYIMM OIpE/EIICH-
HYI0 CyMMY JieHer. TakuM o0pa3oM, Bce MOXKHO CBECTH K JIEHEKHBIM [IEHHOCTSIM.

Bpsia nmu Hazo TOBOpUTH, UTO Takasl TOUKa 3peHus ommnbdoyHa. [la, ecTb BOIPOCHI, KO-
TOpBIE MBI MOXEM PEIUTh WHAUBHIYAIbHO, HO €CTh U APYrH€ BOMPOCHI, KOTOPBHIE MOTYT OBITh
peleHbl TOJIBKO KOJUIEKTUBHO. B KauecTBe yyacTHHKA PhIHKA 5 MBITAlOCh MAaKCUMAaJIbHO YBEJIU-
YUTh CBOM NMPHOBLUIH. Bynyun rpakgjaHuHoM, s Jymaro 00 OOIIECTBEHHBIX IIEHHOCTSIX: O MHUPE,
CIpaBeAJIUBOCTH, CBOOOIE U Tak jaajee. Sl HE MOTY BBIPAa3UTh 3TH LEHHOCTH, OyAy4Hd y4acTHU-
KOM pbIHKa. [Ipeanosnoxxum, 4yTo mpaBuiia, peryaupyromue GUHAHCOBbIE PhIHKH, JOJKHBI ObITH
U3MEHEHbI. Sl He MOy U3MEHUTh WX B OJHOCTOPOHHEM mopsike. Eciu s BBeAy 3TH mpaBuia Mo
OTHOILIEHUIO K cebe, HO HE M0 OTHOUICHHUIO K IPYTUM, 3TO MOBIUSAET HA MOM COOCTBEHHBIE MOKA-
3aTeNu AEATEIIbHOCTU Ha PbIHKE, HO 3TO HE OKa)KET HUKAKOI'O BJIMSHUS HA TO, YTO MPOUCXOAUT
Ha PBIHKAX, MOCKOJBbKY HE IMPEINojaraercs, YTo KakoW-mu0o OJMH YYaCTHMK pBIHKA BOOOIIE
MOJKET BIUATH Ha PE3yJIbTaT.

MBbI JOKHBI TPOBECTH YETKOE pasrpaHUYEHHE MEXy CO3AaHUEM IPaBUi U UIPOH 10
5TuM mpasuiaMm. Co3JaHue MpaBUi MOAPA3yMEBACT KOJUIEKTUBHBIC PEILEHUs, WIM MOJUTHKY.
Wrpa no mpaBuiaMm nojpa3syMeBaeT MHIMBUAYaJIbHbIE PEIICHUs, WIM MoBeneHue Ha peiHke. K
CO’KaJIGHUIO, 3TO pa3iuuue peako coOmronaercs. JIroau B OONBIIMHCTBE CBOEM, MOXOXKE, T0JIO-
Cyl0T OyMa)XHMKaMM, OHU JIOOOUPYIOT 3aKOHOaTeNel, KOTOpble OTBEYAIOT MX JIMUYHBIM MHTEpE-
cam. Eme xyxe, yTo u30paHHbIE MPEICTABUTEIN TAKXKE YAaCTO CTABAT CBOU JIMUHBIE MHTEPECHI
BbIILIE OOIIECTBEHHBIX. BMeCTO TOro 4roObl OTCTaMBATH MOJJIMHHBIE LIEHHOCTH, HOJIUTUYECKUE
JHUJIEPBI CTPEMATCS OBbITh U30paHHBIMHU JII0O00M IIEHON M MOJ JO3YHIOM IOCHOJCTBYIOIIEH HJ1€0-
JIOTMM PBIHOYHOTO (pyHJaMEHTaIM3Ma, WIM HEOrpaHUUYEHHOI0 MHIMBHyanu3Ma. Takoe nosese-
HHUE CUUTAETCsl €CTECTBEHHOM, pallMOHAILHON U JIaXKe, BO3MOXKHO, JKEJIaTeIbHOM MaHepoil mose-
JICHUS MOJINTHKOB. Takoe OTHOIIEHHE K MOJUTHUKE MOJAPHIBAET MOCTYJAT, HA KOTOPOM ObLI I0-
CTPOEH MPUHIUI MPEICTaBUTENbHOM neMokpaTuu. [IpoTuBopeune Mexay JUUHBIMUA U OOIECT-
BEHHBIMU MHTEpEcaMH IMOJUTUKOB, KOHEYHO K€, BCErja CYyLIECTBOBAJO, HO OHO ObLIO 3HAYM-
TEJIBHO YCHUJIEHO T'OCIOJICTBYIOIIMMHU MO3ULIUSAMH, KOTOPbIE CTAaBSAT YCIEX, U3MepsieMblil JIeHbra-
MH, BBIIIE TAKMX MOJJIMHHBIX [IEHHOCTEH, KaK 4eCTHOCTh. TakuM 00pa3zoM, MpoLecc KOJIJIEKTHB-
HOTO MPUHSATUS PeLIeHUH pedieKCUBHBIM 00pa3oM YCUIIMII MOTHUB MOJIyYEHHs! JIMYHON MpUuObUIH
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U najzeHue odbmecTBeHHoU 3¢ddexkruBHOCTH. [IpeBpalieHne KOPHICTH U 3TOM3Ma B MOPAJIbHBIN
INPUHIUI KOPPYMIHPOBAJIO MOJUTHKY, U HECIOCOOHOCTD TOJIMTUKU CTajla CaMbIM CHJIBHBIM ap-
T'YMEHTOM B TOJIb3Y MPEIOCTABICHUS PhIHKAM €€ O0JbIeil CBOOOABI. (PYHKIIUU, KOTOPbIE HE MO-
I'yT ¥ HE JOJDKHBI OIPENEISITHCS TOJIBKO JIMIIb PHIHOUYHBIMM CHUJIaMM, BKJIIOUAIOT MHOTHE U3 Ca-
MBIX Ba)KHBIX SIBJICHHUH JKM3HM 4YE€JIOBEKA, HAUMHAS C MOPAJIbHBIX LIEHHOCTEW M 3aKaHYMBas ce-
MEHHBIMM OTHOLIEHUSMH, 3CTETUUYECKMMM M HHTEJUIEKTYyaJbHBIMHM JOCTI)KEHUSMU. B To ke
BpeMsl PBIHOYHBIN (DyHIAMEHTAIN3M TOCTOSHHO TBITAETCS YBEJIUYUTH CBOE BIMSHHUE HA 3TU
cdepsl B (hopMe UICOTOTHYECKOTO UMITepUaIn3Ma. B cOOTBeTCTBUU ¢ PHIHOYHBIM (PyHIaMEHTa-
JM3MOM BCsl OOIIECTBEHHAsI JESITEIbHOCTD, U YEIOBEYECKUE OTHOILICHUS B TOM YHCIE, JOJKHBI
paccMaTpUBaThHCS Kak JeI0Bble, OCHOBAHHBIE HA I0TOBOPaX OTHOLICHUS, U CBOJUTHCS K 00IIEMY
3HAMEHATENI0 — JIeHbraM. /[eATeNbHOCTh JOJKHA PETYIUPOBAThCS, HACKOJIBKO 3TO BO3MOXKHO,
CaMbIM HaBSI3UUBBIM CIIOCOOOM — HEBUIMMOH PYKOW KOHKYPEHIMH, BEAYLIEH K yBEIMUCHHIO
npubbLiel. BropxkeHus ppIHOYHON UIEO0JIOTUH B 00JIACTH, CTOJIb JAIEeKUe OT KOMMEPLIUHU U KO-
HOMUKH, Pa3pylIaloT U JeMopanu3yloT obmectBo. Ho pbiHOUHBIM (hyHIaMEeHTaIM3M CTal Ha-
CTOJIBKO MOIIHBIM M BIHUATEIbHBIM, YTO JIHOObIE TIOJUTUYECKUE CUJIbI, OCMEIMBAIOIUECS TPOTHU-
BOCTOSITb €MY, KJIEHMSTCS KAK CEHTUMEHTAJIbHBIE, HEJIOTMYHbIE U HAUBHBIE.

VicTrHa npu 3TOM 3aKiII0YaeTcs B TOM, YTO CaM PHIHOYHBIM (hyHJaMEHTAINU3M - Hau-
BEH U HeJIOTHYeH. Jlaxke ecii Mbl OTJIOKUM B CTOPOHY 00Jiee CYIIECTBEHHbIE MOPAJIbHBIE U ITH-
YeCKHEe BOTPOCHI U CKOHIEHTPUPYEMCS TOJIBKO Ha SKOHOMHUYECKUX MpoOIeMax, UAE0JIOTUS Phl-
HOYHOTO (pyHIaMEHTaM3Ma U 3]IeCh OKaXeTcs IIyOOKO M Oe3HaZeKHO oImuOo4HON. MHBIMU
CIIOBAMH, PBIHOYHBIE CHJIBI, €CJIM UM MPENOCTABUTH IOJIHYIO BIACTh, JaK€ B YACTO SKOHOMMYE-
CKUX M (PMHAHCOBBIX BOIIPOCAX, BBI3BIBAIOT Xa0C U B KOHEYHOM HUTOT€ MOTYT MPUBECTH K Majie-
HUIO MUPOBOM CHUCTEMBI KallUTaJIN3Ma. DTO — MOM CaMblil BXKHBIN BBIBOJ B JAHHOMN KHUTE.

CymiecTByeT MUPOKO PACIPOCTPaHEHHOE YOEXKIEHUE, YTO AEMOKPATHsI U KalUTaIU3M
UAyT pyka 06 pyky. Ha camom ke niene ux oTHOLIEHHs ropaszio Oosee cioxuble. Kanuranusmy
HY)KHa JIEMOKpaTHsl B Ka4ECTBE NIPOTUBOBECA, MIOCKOJIBKY camMa KalMTaJIUCTHYECKas CUCTEMa HE
JEMOHCTPUPYET TEHAECHLUU K PaBHOBECHIO. Biajenplipl Kanurana CTPEMATCS YBEJIUYUTh CBOU
npubsutn. [IpenocraBienHsle caMmuM ceGe, OHU OYAyT MPOJOKATh AKKYMYIHUPOBATh KalMuTal 10
TeX MOop, MOKa CUTYaIUs He MoTepseT paBHOBecue. Mapkc u DHrenbe 150 et Ha3ax Aanu O4eHb
XOpOILIUI aHaIu3 KalUTAJIMCTUYECKONM CHCTEMBl, KOTOPBIH, s JOJDKEH CKa3aTh, B YEM-TO JaXKe
Jyd4llle, YEM TEOpUsl PaBHOBECHS KJIACCHUECKON HIKOHOMMUYECKOH HaykH. JlekapcTBo, mpeanucan-
HOE UMHU, — KOMMYHHU3M, OBLJIO Jake Xyke, 4eM cama 6ose3Hb. Ho ocHOBHas mpUYHMHA, TOYEMY
UX Y)KacHble MpejicKa3zaHus He COBLIMCH, COCTOMT B YPAaBHOBEIIMBAIOUIEM IOJIUTHYECKOM BMe-
L1aTEIbCTBE B JEMOKPATHUYECKHUX CTpaHaXx.

K coxaneHnto, Mbl BHOBb OKa3bIBa€MCsl MEPE]] JIMLIOM ONACHOCTH CHENaTh HEBEPHbIE
BBIBOJIBI U3 YPOKOB nMcTopuu. Ha 3TOT pa3 onacHOCTh UCXOIUT HE OT KOMMYHHM3Ma, a OT PBIHOY-
Horo ¢yHnameHnranusmMa. KoMMyHH3M OTMEHMJ PHIHOYHBIA MEXaHM3M M BBEJ KOJUIEKTUBHBIN
KOHTPOJIb HaJl BCEMH BHJAMH SKOHOMHUYECKOH [esATeNbHOCTH. PHIHOYHBIN (yHAaMeHTaIu3M
CTPEMUTCS OTMEHUTh MEXAaHHU3M KOJUIEKTUBHOIO NMPHUHATHUS PELICHUH U BBECTU IJIaBEHCTBO Pbl-
HOYHBIX [ICHHOCTEH HaJ MOJUTUYECKUMU U 00IecTBeHHbIMU. O0e 3Tu KpailHue TOUKH 3pEHUs -
omnbouHbel. Ha camoMm niene HaM HyXeH NMpaBWIbHBIN OanaHC MEXy MOJUTUKOM M phIHKaMH,
MEX/y CO3/IaHUEM IIPABUJI M UTPOM T10 ITUM IIPaBUIIAM.

Ho naxe ecnu Mbl Ipu3HaeM TaKyl0 HEOOXOAMMOCTb, TO KaK Mbl MOTJIM Obl ee peanu-
30BaTh? Mup BCTyNUJI B MEPUOJI TIyOOKOro aucOanaHca, B KOTOPOM HU OJHO TOCYAAapCTBO HE
MOJKET IPOTHUBOCTOSITh CUJIE MUPOBBIX (PMHAHCOBBIX PHIHKOB U B KOTOPOM IOYTH HE CYIECTBYET
MHCTUTYTOB, CO3JAIOIIMX MEXAYHapOIHbIE HOPMbI. MEXaHH3MOB KOJUIEKTUBHOTO IPUHATHS
peleHui B 00J1aCTh MUPOBOM SKOHOMHUKH MPOCTO-HAMNPOCTO HE CYIIECTBYET. DTHU YCJIOBUS IIH-
POKO TPaKTYIOTCS KakK 1odeia TUCIUILIMHBI PhIHKA, HO €CJIM (DMHAHCOBBIE PHIHKU BHYTPEHHE He-
CTaOWIIbHBI, HaBA3BbIBAHNE PHIHOYHOM JUCIMITIIMHBI O3HaYaeT HaBA3bIBAaHHE HECTAOMIBHOCTH, - a
CKOJIBKO €l1[€ HeCTaOMJIBHOCTH OOIECTBO MOXKET BbIJIEPKATh?

U Bce xe cuTyalus He HACTOJIBKO Oe3HaJekHa. Mbl JOJDKHBI HayYUThCS MTPOBOJIUTH
pasrpaHUYeHUE MEXIY NMPUHITHEM WHIWBUYaJIbHBIX PELIEHUI, YTO BBIPAXKAETCA B PHIHOYHOM
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MOBEJICHUH, U KOJIJICKTUBHBIM IMPUHATHEM PELICHHUH, YTO BBIPAKAETCS B OOIECTBEHHOM TOBE/Ie-
HUM B LIEJIOM U B MOJHMTUKE - B YACTHOCTU. B 000MX ciydasx HaMU PYKOBOJHUT CBOCKOPBICTHE,
HO B Clly4ae KOJUIEKTMBHOTO NMPHUHATHUS PEIICHUI MBI JOJKHBI CTABUTH OOIIME MHTEPECHI BHIIIIE
ATOUCTHUECKUX, dadce ecaiu opyeue Y4acCmHUKU PblHKA He CNOCOOHbL 2mo coenamy. ITO - elUH-
CTBEHHBIH crioco0 obecneunTs nmpeobiaganue oOIMX HHTEPECOB.

Ceroanst cucteMa MHPOBOTO KallUTajlu3Ma BCe elle 00JalaeT JOCTaTOYHON MOIIBIO.
KoHneuHo xe, eil yrpoxaeT HacTOSLIUI MUPOBOU KPU3HC, HO €€ NIE0JOTNYECKOE TPEBOCXOICTBO
HE 3HAET TpaHul. A3MATCKHI KPU3UC CMEN aBTOKPATUYECKHE PEKHMMBbI, KOTOPbIE OOBEANHSIN
UJCI0 TMYHBIX NPUObUIEH ¢ KOH(YIIMAHCKOM 3TUKOM, U 3aMEHHIT UX 0ojiee JeMOKPaTHYECKUMH U
OpPUEHTUPOBAHHBIMHU Ha pedopmbl mpaBuUTeNbCTBAMHU. OHAKO KPU3UC OJJHOBPEMEHHO IO10PBAJ
CIOCOOHOCTh MEXKIYHAPOIHBIX PYKOBOJSAIIUX KPEAUTHO-(DUHAHCOBBIX OPraHOB MPEJI0TBPAIIATh
U paspemath GUHAHCOBBIE KpU3UCHL. CKOJBKO OCTaIOCh BPEMEHHU 10 TOTO, KaK KPU3UC HAYHET
CMeTaTh ¥ OPUEHTUPOBAHHbBIE HA peOpMBI TPABUTENBCTBA? BOIOCH, YTO MOTUTHYECKHE U3MEHE-
HUS, BBI3BAaHHbIE KPU3UCOM, MOT'YT B KOHEUHOM HTOT€ CMECTH M CaMy CUCTEMY MHUPOBOIO KallH-
tanu3Ma. Takoe yxe ciyqanoch paHee.

[ToBTOpSIIO: 51 HE XO4YY YHHUYTOXHUTHh KanuTaau3M. HecMOTps Ha ero HeIOCTaTKH, OH
Jydine APyrux ajabTepHaTtuB. HampoTus, s Xouy NpeaoTBPaTUTh CaMOPa3pyIIEHUE CUCTEMbI MU-
poBoro kanutanuzMma. C 3Toil 1enbl0 HaMm ceifuac Oosee, yeM KOTa-au0o, Hy)KHa KOHIEMIHUs
OTKPBITOrO OOIIECTBA.

CuctemMa MUPOBOTO KamUTaJIU3Ma MPEACTaBiIsieT co00i HCKakeHHYIO0 (POpPMY OTKpPHI-
Toro oOmiectBa. OTKpbITOE OOLIECTBO OCHOBAHO HA MPU3HAHUM TOTO (pakTa, YTO Halle MOHUMA-
HUE HECOBEPILEHHO, a HAaIlli JISHCTBUS BeIyT K HE3aIUIaHWPOBAaHHBIM IMOCIEACTBUAM. Bee Hamm
MHCTUTYTHI HE MOTYT HE UMETh HEJOCTATKOB, M TIOCKOJIBKY Mbl CYUUTAEM HX CYIIECTBOBAHHUE HeE-
00XOAMMBIM, MBI HE JIOJKHBI YHUUTOXKaTh UX. BMeCTO 3TOro MblI JOJDKHBI CO3AaTh UHCTUTYTHI C
BCTPOEHHBIMM MEXaHU3MaMH MCIIPABIEHHs OMIMOOK. DTH MEXaHHW3MbI BKIIOYAIOT KaK PBIHOK,
TaKk u AeMokpatuto. Ho Hu ouH U3 HUX He OyaeT padoTaTk, €CIIM Mbl HE OCO3HAEM HaIlel OIIu-
004HOCTH U HE Oy/ieM rOTOBBI IPU3HABATH CBOU OLIMOKH.

B Hacrosimee Bpemsi CylIecTBYeT OTPOMHBIN JTuCOaNaHC MEXAy WHIMBHIyaTbHBIM
NPUHSATHEM PELICHUH, YTO BBIPAXKAETCS B PhIHKAaX, U KOJUIEKTUBHBIM MPUHSATHEM PELICHUH, YTO
BBIpA)KaeTCsl B MOJHUTHUKE. Y HAC €CTb MUPOBas SKOHOMMKA, HO HET HACTOSILEro MHPOBOIO CO-
oOmiectBa. Takoro moJyioskeHus A€ Helb3s TepneTsh nanee. Ho kak MOXKHO MU3MEHUTh TaKylO CHU-
Tyauuio?

OTa KHUTA JOCTAaTOYHO SICHO TOBOPUT O HeJOCTaTKaX (pMHAHCOBBIX pbIHKOB. Ho B 0T-
HOLIEHUH MOPAJIbHBIX U JYXOBHBIX c(pep, B KOTOPBIX PHIHOYHBIN (pyHIaMeHTaIn3M NpOTUCKHUBA-
eTCs B HEPhIHOYHBINA CEKTOP, MOU B3IJISIbI B CHITy HEO0X0AUMOCTH OyayT 60j1€€ OCTOPOKHBIMHU.

Jis ctabunusanuu U MOAJMHHOTO PEryJupOBaHUs MUPOBOM KOHOMUKHM HaM HY)KHA
HEKasi MUPOBas CHCTEMa MPUHATHUS MOJUTHUECKUX perieHui. HpIMu cioBaMu, HaM HE00X0au-
MO HOBO€ MHPOBOE COOOIIECTBO ISl MOAEPKaHUSI MUPOBOM 3KOHOMUKHA. MHUPOBOE COOOIIECTBO
HE 03HayaeT MUPOBOTo rocyaapctBa. OTMeHa rocyaapcTBa He SIBISIETCS HU pealibHOM, HU JKeja-
TEJBbHOM; HO BIUIOTH JO HACTOSILIEr0 MOMEHTA, MOCKOJbKY CYIIECTBYIOT OOIIHME UHTEPECH], BbI-
XOJSIIUE 32 PAMKU T'OCYJapCTBEHHBIX I'PAaHUI], CYBEPEHUTET TOCYIapCTB JOJDKEH OBbITh MOI4YH-
HEH MEXJyHapOAHOMY MpaBy U MEXKIYHapOJHbIM MHCTUTyTaM. VHTepecHO, uTo Haubojbliee
cornpoTuBieHue 3Toi uaee ucxoaur ot CoenunenHsix llITatoB AMepukH, KOTOpPbIE, OCTABIINUCH
€IMHCTBEHHOM CBEepXJepKaBOi, HE JKEIar0T MOJYUHATHCS KaKOMY-THOO0 MEXIyHApOAHOMY Op-
rany. Coenunensble 11ITaTel nepexMBarOT KPU3UC CAMOCO3HAHUS: XOTSAT JU OHU OBITh €IMHCT-
BEHHON CBEpXAEP’KaBOM WIJIM MPOCTO JUAEPOM cBoOoaHOro mupa? O0e 3TH posiu MOIJIH OBbITh
HEYeTKO 0003HAa4YeHbI, B TO BpeMs KaK CBOOOHBIM MUDP MPOTUBOCTOSIT «UMIIEPHH 3J1a%», HO CEro-
JTHSI HEOOXOJUMOCTh C/IeaTh BRIOOp O0co3HaeTcs Oosee 4eTKo U skecTko. K coxkaneHuto, Mbl ere
Jlake He HavaJM paccMarpuBaTh 3TOT Bompoc. Ceronns B Coenunennsix llTarax rocnoacreyer
HOMYyJIsipHAs UAes - UATH Jalblle CaMOCTOATEIbHO, HO ATO JIMIIMIIO ObI MUP PYKOBOJICTBA, KOTO-
poe emy ceifuac Tak He00X0AUMO. M301MOHI3M MOT OBl OBITH OIPaBJaH TOJBKO B TOM cllydae,
ecsii Obl pHIHOYHBIE (PYH/ITAMEHTAIMCThI OKa3aJIMCh IPAaBbl U MUPOBasi SKOHOMHUKA MOTJja Obl J0-
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CTaTOYHO YCIIEIIHO pa3BUBAThHCs 0€3 MUPOBOIO COOOIIECTBA.

AnbrepHaruBoii 1t CoenuHenssix 1lTaToB siBasiercss opMupoBaHue anbsHCa C APY-
TMMHU TOCYAapCTBaMH, NEHCTBYIOIIUMH U MBICIISIIMMHU B TOM K€ HAlpaBJICHHH, C LIEJIbI0 CO3/1a-
HUS 3aKOHOB M MHCTUTYTOB, HEOOXOJIUMBIX Ui COXPaHEHUS MHpa, CBOOOJbI, MPOLBETAHUS U
crabuipHOCTU. Henb3s pa3 u HaBcerja pemuTb, KakuMu OyAyT 3TH 3aKOHBI M UHCTUTYTHI. Ceii-
yac HaM HE0OXOJMMO NPUBECTH B JICHCTBUE COBMECTHBIH, MOBTOPSIOMIMKACS MpOILECcC, ONpee-
JSAIOMKN UAean OTKPBITOro oOIIecTBa - MPOLECC, B KOTOPOM MbI OTKPBITO MPH3HAEM HECOBEP-
IIICHCTBA CUCTEMbl MUPOBOT'O KAallUTAIU3Ma U MBITAEMCS] YIUTHCS Ha COOCTBEHHBIX OLIMOKaX.

OtoT npo1iecc He MokeT npousoiT 6e3 Coenunennsix IltatoB Amepuxu. HaoGopor,
elle HUKOrAa He ObII0 Mepruoia, Koraa Obl CHiIbHOE pPyKOBOACTBO B jHie CoennHeHHbIx LlITatoB
U JIPYrUX rOCyIapcTB, MBICISIIIUX B TOM e JTyXe, MOTJIO Obl MPUBECTU K CEPHE3HBIM U MOJ0XKH-
TEeJbHBIM pe3ynbTaTaM. ViMest mpaBuiIbHOE YyBCTBO PYKOBOJICTBA M YETKOE MPE/ICTaBICHUE LIETH,
Coenunennbie LLITaThl 1 X COIO3HUKU MOIJIM Obl HauaTh CO3JaBaThb HOBOE OTKPHITOE MHPOBOE
CO00IIeCTBO, KOTOPOE MOTIJIO ObI CHOCOOCTBOBATH CTAOMIN3AIMHN CUCTEMbI MUPOBOI SKOHOMUKH,
a TaKKe PACHIMPUTh M TOJJEPXKaThb YHHBEPCAJIbHBIE YEIOBEUYECKHE IIEHHOCTH. BO3MOKHOCTB
KJIET, YTOOBI MBI €10 BOCIIOJIb30BAJIHCh.

YACTb 1. CTPYKTYPA KOHLENUUH

Omu604YHOCTh U pedIeKCUBHOCTD
KpuTtnueckuii noaxox kK 5KOHOMHUYECKON HAyKe
PedekcuBHOCTD Ha (PMHAHCOBBIX PhIHKAaX
Pe¢ekcuBHOCTH B UCTOPUHU

OTkpeITOE 001IIECTBO

1

1. OUMBOYHOCTb U PE®JIEKCUBHOCTDb

Jlrobomy, KTO coznan cebe pemyTanuio M 3apaboTall KamuTajl B OY€Hb NMPaKTHYHOM
Mupe Ou3Heca, MOXKET MOKa3aTbCs CTPAHHBIM, YTO MOW (PMHAHCOBBIM ycreX U MOM MOJIHUTHYE-
CKHUE B3IJISIJIbl ONMUPATHUCH HA psii aOCTpakTHBIX puitocopckux uaei. M moka stu uaen He OyayT
MOHATHI BCEMH, HUKAKHUE JIPYTUe apryMEHThI, U3JI0’)KEHHBIE B 3TOW KHHUTre, Oy/b TO MO BONpPOCaM
(MHAHCOBBIX PBIHKOB, T'€OMOJUTHKH WM SKOHOMHYECKON HaykH, He OyayT HUMeTb 0coOoro
cMbicia. VIMEHHO MO3TOMYy HEOOXOIUMBbI aOCTpaKTHBIE PACCYXKJEHUs, M3JI0KEHHBIE B TOCIE-
AYIOIMIKX JBYX riaBax. Heo6XoaMMo 0COOEHHO JEeTalbHO MPOSCHUTH KIIOYEBbIE KOHLEMIINY, Ha
KOTOPBIX OCHOBaHbI JPYrde MOU WU U OOJbIlas 4acTh MOEH JEeNOBOM M (MIAHTPONUYECKON
NeATeNbHOCTH. BOT 3TH KOHIENUUHU: OMIMOOYHOCTh, PE(IEKCUBHOCT M OTKPHITOE OOILECTRBO.
OTH abCTPaKLKHU, XOTS U CYIIECTBEHHBIE, MOTYT MMOKA3aThCs OYEHb AAJTEKUMHU OT MOBCEIHEBHOM
YKU3HU MUpPA TOJIUTUKU U (puHAHCOB. OJHA U3 OCHOBHBIX LieJIel TaHHON KHUTM — YOEIUTh Yu-
TaTeJs B TOM, UTO 3TH KOHLIENIIIMU KacaroTCsl CaMOro Cepilia PeajlbHOro MHpa.

MbiwneHne u peanbHOCTb

Sl mopkeH HayaTh ¢ caMOro Hadana. co cTaporo (I)I/IJ'IOCO(I)CKOFO BOIIpoCa, KOTOprI,
MMOXO0KE, JICKUT B OCHOBAHUH MHOTHUX APYTHUX np06neM. KakoBo oTHolIeHHE MCKY MBIIIJICHU-
€M U peaJILHOCTBIO? 9TO, COrjlac€H, — OKOJIbHBIN IyTb paCCMOTPCHUA (I)I/IJIOCO(I)I/II/I JCJI0BOTO
MHpa, HO €ro HCJIb34 n30exaTh. OmHUO0YHOCTD O3HA4acT, YTO HAIIC TOHUMAHHUC MHPA, B KOTO-
pPOM MBI KUBEM, IIO CBOEH CYIIHOCTU HCCOBCPIICHHO. Pe(pHeKCI/IBHOCTL O3Ha4YacT, 4TO HalIc
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MBIIIUICHUE aKTUBHO BJIMSET Ha COOBITHS, B KOTOPBIX MBI y4aCTBYEM U O KOTOPBIX MBI JyMaeM.
Bceraa cymecTByeT HEKOTOPOE PACXOKIAEHUE MEKYy PEAIbHOCTBIO U HAIIUM [TIOHUMaHHUEM €€, U
9TO PacXO0’KJIE€HUE 51 Ha3bIBal0 IPEIB3SATOCTHIO YUaCTHUKOB, HO OHO SIBJISIETCS BaXXHBIM 3JIEMEH-
TOM (OpPMHUPOBAHUS IMYTH UCTOpHUU. KOHIENIIMs OTKPHITOro 00IecTBa OCHOBAHA HA TPU3HAHUU
Haiei omunboyHocTd. HUKTO He Biajeer BhICIIEH MCTHHOM. PsgoBoMy unTaTemnio sTa uaes Mo-
’KET T0Ka3aThcs JI0CTAaTOYHO 04eBUAHOW. HO MMEHHO 3TOT (hakT 3a4acTyio HE JKeNaloT MpU3Ha-
BaTh JIMLA, IPUHUMAIOLINE NOJUTUYECKHE U S3KOHOMHYECKHUE PELICHMs], U 1aXKe yuyeHble — aKa-
nemuku. OTKa3 NpU3HaBAaTh €CTECTBEHHOE PACXOKIEHUE MEX]Y PEAJIbHOCTHIO U HAIIMM MBbIII-
JIEHUEM MMEET JaJIeKO UAYILNE U UCTOPHUUECKH OIACHBIE ITOCIIEICTBUS.

OTHolIEHNE MEXTy MBIIUIEHUEM U PEAJIBHOCTBIO BCEI'/la HAaXOAWIOCh B TOM MM UHOMN
¢dopme B 1ieHTpe GMI0CO(PCKUX pacCyXJAEHHUH ¢ TeX MOp, KaK JIIOJIU CTaJld OCO3HABaTh ce0sl Iy-
MAaIOIIMMU CyIIecTBaMu. J{MCKycCHusl OKa3ajlach O4YeHb II0A0TBOpHOU. OHa mpuBena K Gpopmy-
JIMPOBAHUIO OCHOBHBIX IOHATHUM, TAKUX, KaK UCTUHA U 3HAHME, U 3aJI05KUJIa OCHOBaHMS Ul pa3-
BUTHS HAYYHOTO METOJA.

He Oyzer mpeyBenuyeHHeM CKa3zaTh, YTO PA3JIMUME MEXIY MBILIUICHHEM U PeajbHO-
CTBbIO HEOOXOIMMO JUIsl pallMoHanbHOM MbIciu. Ho 3a mpeaenamu onpeaeneHHbIX IPaHull pase-
JIEHUE MBICIIA U PEAJIbHOCTH HA HE3aBUCHMBbIE KATETOPUU CTAJIKUBAETCS CO CIOKHOCTIMH. XOT
KENaTeJIbHO PAa3/eNATh YTBEPXKACHUS M (PAaKThl, 37TO HE BCErja BO3MOXKHO. B curyauusx, rue
IIPUCYTCTBYIOT MBICIISIINE YIACTHUKH, MBICIH 3THX YYaCTHUKOB SIBJISIFOTCS] 4YaCThIO PEAJIbHOCTH,
0 KOTOpPOH OHU IyMaroT. beio Obl TIyno He pa3aensTh MBIIUICHHE U PEaIbHOCTh U OTHOCUTHCS
K Hallemy B3Iy Ha MUp, Kak OyJITO 3TOT B3IV U MUP — OJHO U TO K€, HO ObIIO ObI Takxe
HEBEPHO PaccMaTpHBaTh MBIIIJICHHE U PEalbHOCTh Kak aOCOJIOTHO pa3zelieHHble M HE3aBHCH-
MBI€ SIBJIEHUS. MBIIUIEHUE JII0/Iel UTPAET JBOMHYIO POJIb. 3TO OJHOBPEMEHHO U NACCUBHOE OT-
pakeHHE PEATIbHOCTH, KOTOPYIO OHH CTPEMSTCS IOCTUYb, U AKTUBHBIM 3JIEMEHT, BIUSIOLINN Ha
COOBITHS, B KOTOPBIX OHU Y4aCTBYIOT.

KoHeuHo, cylecTBYyIOT COOBITHS, MPOUCXOISIINE HE3ABUCUMO OT TOTO, YTO KTO-THOO
JyMaeT; ATH SBJICHUS, HApUMEDP IBUKEHMS IIJIAHET, SIBISAIOTCSA MPEIMETOM H3YyUEHUs €CTECT-
BEHHBIX HAayK. 3J€Chb MBIIUIEHHE UIPAET UCKIIOYMTEIBHO MACCUBHYIO pojb. Hayunsle yTBep-
JKJIEHUSI MOTYT COOTBETCTBOBATh MJIM HE COOTBETCTBOBATh (hakTaM (pU3MUECKOro MHUpa, HO B JIIO-
OoM ciydae (hakThl OT/AEIEHBI OT YTBEPXKAECHHUH U He 3aBUCAT OT Hux1. OO1ecTBeHHbIE COOBITHS,
OJIHAKO, BKJIIOUAIOT AYMAIOUINX YYaCTHUKOB. 371€Ch OTHOLLIEHUE MEX/y MBIIIEHUEM U PEAJIbHO-
CTbIO OoJiee cioxHoe. Hamle MplliuieHue sBIIsSeTCs YacThO PeaIbHOCTH; OHO PYKOBOJIUT HAIIUMU
JeUCTBUSAMH, a HAIM JACHCTBHS BIUSIOT Ha MpoUcXosaiue coobiTus. CuTyanus 3aBUCHT OT TO-
0, 4TO MBI (M apyrue) QyMaeM H Kak Mbl JericTByeM. COOBITHS, B KOTOPBIX MBI Y4acTBYyeM, HE
SBJISIIOTCSL HEKMM CaMOCTOSITENIbHBIM KPUTEPHUEM, IO KOTOPOMY MOYKHO CYAUTh 00 MCTHHHOCTHU
WM JIOKHOCTH HallMX MBbICIEN. B COOTBETCTBUM ¢ IIpaBUIJIaMU JIOTUKH, YTBEPKACHUS CUUTAOTCS
UCTHUHHBIMU B TOM U TOJIBKO B TOM CJIydae, €CIM OHU COOTBETCTBYIOT (akTaMm. Ho B cutyanusx,
BKJIIOYAOLINX MBICIAIIUX YYACTHUKOB, COOBITHS HE NMPOUCXOIAT HE3aBUCHUMO OT TOTO, YTO 3TH
YYaCTHUKHU AYMAlOT; OHM OTPaKalOT BIMSHHUE PELLIEHUIN Y4acTHUKOB. B pe3ynpTaTe OHU HE MO-
I'yT CUNTAThCSl HE3aBUCUMBIM KPUTEPUEM JIsl ONPEAEICHHSI HCTUHHOCTH yTBEpXKIECHUU. B aTOM
3aKJIFOUAETCs IPUYMHA TOTO, YTO HAllle IOHMMAaHHUE 10 CYLIECTBY HECOBEPILIEHHO. JTO HE 3aIly-
TaHHBIN (HII0COPCKUIl BOIIPOC, CXOXKHI ¢ BompocoM bepkiu o ToM, nmepectaeT i KOpoBa, Haxo-
Jsuiasicsl epe] HUM, CYIIECTBOBATh, €CIM OH IoBepHercs cnuHoW. Korma neno goxomut 1o
IIPUHSTHS PELICHUH, BOSHUKAET ECTECTBEHHBIN HEJOCTATOK COOTBETCTBUS MEXK/Ly MBIIIJIEHUEM U
PEaTbHOCTBIO, MOCKOJIBKY (paKThl BOSHUKHYT TOJBKO IJIe-TO B OyAyIlleM U 3aBUCST OT peLIeHUN
YYaCTHUKOB.

Henocrartok coOTBETCTBHUS ABISETCS BaXKHBIM (DAKTOPOM, BIUSIOIIMM Ha CYIIECTBO-
BaHUE MHpa B ToH popme, B kakoil oH ecTb. CyliecTByeT ropaszio 0oee riyookoe OCHOBaHUE U
JUIsl HAlIETO MBILUIEHHUS, U AJI CUTyallui, B KOTOPBIX MBI y4acTBYeM, IOJOIUIEKA, KOTOpasl Ha-
MEPEHHO UTHOPUPYETCS B CTAHAAPTHON SKOHOMUYECKOI TeOpuH, Kak Mbl YBUJIUM B IiiaBe 2. 5

! CymiecTBOBaHHE MATEPHANBLHOrO MHPA, HE3ABHCHMO OT HAOIIONCHMII UENOBEKa, OBUIO MPEIMETOM
XKapKux criopoB ¢rrocodos co BpemeH bepki.
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0c000 X04y MOAYEPKHYTH 3/1€Ch TOT (PAKT, YTO YYACTHUKU OOIIECTBEHHBIX COOBITUH HE MOTYT
OCHOBBIBATh CBOM PEILICHMS HAa 3HAHHM 1O TOH MPOCTON MPHUYUHE, YTO TAKOTO 3HAHMA HE CyIlle-
CTBYET B MOMEHT, KOTla OHU NPHUHUMAIOT CBOM pelieHus. KoneuHo, 101 He JUIIEHBI HEKOTO-
pOro 3HaHHMs, OHU MMEIOT B CBOEM pACIOPSHKEHUN BCE JOCTW)KCHHS Hayku (BKJIIOYas oOmiect-
BEHHBIC HAYKH), & TAK)KE MPAKTHYECKUN OTBIT, HAKOIUICHHBIH HAa MPOTSHKEHUH BEKOB, HO 3TOTO
3HAHUS BCE PABHO OKAa3bIBACTCS HE JIOCTATOYHO IS MPUHATHS pelieHuid. Pazpemmnre MHe npu-
BECTH OYEBUIHBIA IpuMep U3 Mupa ¢GuHaHcoB. Eciu Obl 11014 MOTIM JeCTBOBaTh Ha OCHO-
BaHUH HAYYHO JIOKa3aHHBIX 3HAHUH, TOTJa pa3Hble MHBECTOPHI HE MOKYyNaIu Obl U HE MPOJaBAIN
ObI B OJTHO U TO K€ BpeMs OJIHU U T€ K€ IICHHbIe OyMaru. Y4acTHUKU pPbIHKA HE MOTYT IpeJiCKa-
3aTh pe3ysbTaTa CBOMX PEIICHUH TaK, KaK yueHble MOTYT MpeacKa3aTh ABH)KEHHE KOCMHYECKHX
ten. OueBUAHO, YTO pe3ynbTaT OyJeT HEM30EKHO OTIIMYATHCS OT UX OXKHJIAHHUM, IPUBHOCS 3Jie-
MEHT HEOIPEICIIEHHOCTH, CBOMCTBEHHBIN OOIIECTBEHHBIM COOBITUSIM.

Teopusa pechnekCUBHOCTU

Hawnyuymunii cmoco0 paccMOTpeTh OTHOIICHHS MEXAY MBIIUIEHHEM YYAaCTHHKOB WU
00I11eCTBEHHBIMH COOBITHSMH, B KOTOPBIX OHU YYaCTBYIOT, 3aKJIIOYAETCSl B TOM, YTOOBI U3Y4HUTh,
B [IEPBYIO 04YEPElb, OTHOLIEHUS MEKY YUEHBIMU U SIBJICHUSMH, KOTOPHIE OHU U3y4aloT.

B ciydae ¢ y4eHBIMHM CYyLIECTBYET TOJbKO OJHOCTOPOHHSS CBSI3b MEXKIY YTBEpXKIe-
HUSAMH U pakTamMu. PakThl pealbHOr0 MUPA HE 3aBHCAT OT YTBEP)KICHHI, KOTOPbIE YUCHBIC Jie-
JAI0T O HUX. DTO — KJIIOUEBas XapaKTePUCTHKA, Jenaromas (pakTel MpUEeMIIEMbIM KpUTEPHEM,
[0 KOTOPOMY MOKHO CYAUTh 00 MCTMHHOCTH WJIM MPABOMEPHOCTH yTBepkJeHui. Eciu yTBep-
JKJIEHUE COOTBETCTBYET (hakTaMm, OHO MCTHHHO, €CJIM HEeT, TO OHO JIo)kHO. Ho B ciydae ¢ Mbic-
JANIMMHM YYaCTHUKAMM BCE CKJaAbIBaeTCs No-Ipyromy. CyliecTByeT IBYCTOPOHHSS CBA3b. C
OJITHOM CTOPOHBI, YUaCTHUKH MBITAIOTCS MOHATh CUTYaLHIO, B KOTOPON OHM y4acTBYIOT. OHU IbI-
TalTCA CO3/1aTh KAPTHUHY, COOTBETCTBYIOILYIO PEAJIbHOCTHU. S Ha3bIBaKO 3TO NACCUBHOU, WIH KO2-
HumueHou, ¢yuxyueti. C 1pyroi CTOpOHbI, OHM MBITAIOTCS OKa3aTh BIMSHUE, MOJIENATh peallb-
HOCTb MO/ UX XKeNaHus. S| Ha3bIBaIO 3TO akmueHou (hyHkyuetl, Wi yukyueu yyacmuuka. Korna
peann3yroTcss OJHOBPEMEHHO 00€ (DYHKIMHU, — 5 Ha3bIBAIO TaKylO CUTYaluIo pedieKCuBHOM. S
UCITOJIBb3YI0 3TO CJIOBO, Kak M (ppaHIly3bl, KOI/Ia OHU YINOTPEOJSIOT BO3BpATHBIE IJIAroJbl, T.e.
TJIarojibl, y KOTOPBIX U MOJUIeXKallee, U AONOJHEHHE — OJIHO M TO ke Juo: Je me lave (s moro
ceOst WM — s yMBIBAIOCH).

Korna o6e ¢pyHKIMU peanu3yroTcsi OTHOBPEMEHHO, OHU MOTYT BMEIIMBAThCS B JIEHCT-
BUs JIpyr apyra. Uepe3 (QpyHKIMIO y4aCTHHKA JIIOAM MOTYT OKa3bIBaTh BJIMSHUE Ha CUTYALHIO,
KOTOpas, Kak MpeaIoaraeTcs, JODKHA BBICTYIATh B POJIM HE3aBUCUMOM NEPEMEHHON AJIS KOT-
HUTUBHOHN (pyHKunu. CregoBaTenbHO, TOHUMAaHUE YYACTHUKOB HE MOXET pacCMaTPUBATHCS Kak
00BbeKTHBHOE 3HaHUE. M MOCKONBKY MX pElLIeHUs HE ONMUPAIOTCA Ha 0OBEKTUBHOE 3HAHUE, TO,
€CTECTBEHHO, pe3yJIbTaT OyAeT paCXOAUTHCS C UX 0)KUJAHUSAMU.

CymiecTBYIOT IUPOKHUE 00IACTH, B KOTOPBIX HAIIX MBICIH U PEAJIbHOCTh HE 3aBUCST
JIpyr OT JIpyra, U NOJAEpKUBaTh UX B KaUECTBE OTIAEIbHBIX KATErOPUM HE MPEACTABISAET IMPO-
onembl. Ho cymecTByeT Takke 1 00J1aCThb, I'/Ie OHU HAKJIAAbIBAIOTCS JPYT HA JPYyTa, U I71€ KOTHU-
TUBHAs U y4acTBYIOIIas (PyHKIIMM MOT'YT BMEIIMBATHCS B AeWcTBUsA Apyr apyra. Koraa sto mpo-
HCXOJUT, Hallle [IOHUMaHUE OKa3bIBAE€TCsl HECOBEPILEHHBIM, a PE3YIbTaT — HEOIPEAECICHHBIM.

Korna Mbl 1ymaeM o COOBITUSIX BHEIIHErO MUpA, IBUKEHHUE BPEMEHU MOXET CO3/1aTh
OIPEIEIIEHHYIO CTENEHb U30JILUU MEKIY MBICISIMU U pealbHOCThI0. Hamm Hacrosmue Mplcan
MOTYT MOBJMATH Ha Oydymiue coObITHs, HO Oyayiiue coObITHS HE MOTYT BJIMATH Ha Ipoliecc
MBILIUIEHUS] B HACTOSIIIEM; TOJIKO B OTIPE/IEICHHBIN JIeHb B OYAyIIEeM 3TH COOBITUS IIPEBPATATCS
B OIIBIT, KOTOPBII MOXXET U3MEHUTh IIOTOM MBILIUIEHUE Y4acTHUKOB. Ho aTa uzomanus He sBis-
eTcs aOCONIOTHO HeNpeoJoIuMoi Onaronaps ponu oxunanuil. Hamm oxuaanus Oyaymux co-
OBbITUI HE SIBJIAIOTCS MACCUBHBIMU B OTHOILIEHHM CAMHX 3TUX COOBITUN, OHU MOTYT U3MEHUTHCS B
71100011 MOMEHT, U3MEHSISI IPU 3TOM pe3yibTaT. IMEHHO 3TO sIBIEHHE M MPOUCXOJUT MOCTOSHHO
Ha (PMHAHCOBBIX pbIHKaX. CyIIHOCTh MHBECTUPOBAHUS 3aKJIHOYACTCS B MPEIBUICHNH, WIH «IHC-
KOHTHPOBaHUU», Oyaymiero. Ho 1ieHa, KoTopyto MHBECTOPHI TOTOBHI 3aIIJIATUTh CErOJIHS 3a IeH-
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HYI0 Oymary (BaJIOTY HJIHM TOBap), MOKET U3MEHUTh COCTOSIHUE COOTBETCTBYIOLICH KOMIIAHUH
(BaJIOTBI WJIM TOBapa) CaMbIMU pa3HbIMH criocobamu. TakuM 00pa3oM HM3MEHEHHUS TEKYIIHX
OKUIaHUH BIUAIOT Ha Oymymiee. ITo pedieKCUBHOE, WM «OTBETHOE», OTHOLICHHE Ha (prHAHCO-
BBIX PBIHKaX HACTOJIbKO Ba)XKHO, YTO 51 OyIly paccMaTpHUBaTh €ro JOCTaTOYHO MOJPOOHO IMO3Ke.
OnHako MposiBJICHUE PEeQIIEKCUBHOCTH HE OTPAHUYMBAETCS TOJBKO (DUHAHCOBBIMH PBHIHKAMHU,
OHa CYIIECTBYET B JIFOOOM HCTOpUYECKOM Tporiecce. M mMeHHO pedIeKCUBHOCTD JAeNaeT 000k
MPOIIeCC MOUIMHHO UCTOPUUYECKHUM.

He Bce oOmiecTBeHHbIE IEHCTBHS ABISIOTCS PE(IIEKCUBHBIMU. MBI MOXKEM BBIJICIIUTh
OaHalbHBIC, MMOBCEJHEBHBIE COOBITUS M HCTOpPUYECKHE COOBITHSA. B MOBCeIHEBHBIX COOBITHIX
IPOSIBIISIETCS TOJIBKO OJIHA U3 ABYX pe(IEeKCUBHBIX (DYHKIMI: 1100 KOTHUTHBHAS (PYHKIMS, JTH-
00 (yHKLHMS yyacTHHKA, oJlHA U3 GYHKUUH He peanmsyercs BooOe. Hanpumep, koraa Bl peru-
CTpUpPYETECh JJIsi BLIOOPOB B MECTHbIE OpPraHbl BJIACTH, Bbl HE MEHSETE CBOMX B3IJISIOB O Xapak-
Tepe IeMOKpATHH; KOTJla Bbl YUTAETE B Ta3eTe O (GaJbCUPHUIUPOBAHHBIX pe3ylbTaTaXx BHIOOPOB,
HanpuMmep B Hurepuu. Baiie n3aMeHEHHOE BOCHIPUSATHE HE BIMSET HA TO, YTO IPOUCXOAUT B TOU
YacTH CBETA, €CIIH TOJBKO BBl HE SBJISAETECh UCTIOIHUTENBbHBIM JIUIIOM, 3aHATHIM B HE(TIHON OT-
paciy, Wik akTUBUCTOM TPYIIIBI B 3aLIUTYy IPaB yesloBeKa U He paboraete B Hurepun. Ho cyme-
CTBYIOT CUTYallUH, B KOTOPBIX OJIHOBPEMEHHO PEATU3YIOTCS M KOTHUTUBHAS (PYyHKIMS, U QYHK-
U] Y4aCTHHMKA, W BCJIEJACTBHE ATOrO HH B3IJISAAbl YUYACTHHKOB, HU CHUTYyallUsi, ¢ KOTOPOH 3TH
B3TJIS1/1bI CBSA3AHBI, HE OCTAIOTCS MPEKHUMHU. FIMEHHO 3TO M JaeT OCHOBaHUE JJISl ONTUCAHUS TAKHX
COOBITUH KaK HCTOPUYECKHUX.

[TomMHHO MCTOpUYECKOE COOBITHE HE TOJIBKO MEHSET MUP; OHO MEHSET Hallle MMOHU-
MaHHe MHUpa, 3TO HOBOE NMOHUMAaHHE, B CBOIO OuYepeib, OKa3blBa€T HOBOE M HENpEICKa3zyeMoe
BJIMSIHME Ha caM Haml Mup. Takum coObitueM Obuta @paHily3ckas peBosonus. Paznuune mexny
OaHaNbHBIMU, TIOBCEHEBHBIMHM COOBITUSIMH M HUCTOPHUYECKUMH, KOHEUHO, — TaBTAJOIHUs, WU
npoctoe noropeHure. Ho u taBranoruu Moryt ObITh J0CTaTo4HO sipkuMu. Che3npl KommyHu-
cruyeckoi maptuu B CoBerckoMm Coro3e ObLTH JOCTATOYHO OaHATbHBIMH, MIPECKa3yeMbIMU CO-
ObITuAMH, HO BbIcTyrieHne XpymeBa Ha XX cbeszne KIICC cramo ucTopuyecKuM COOBITHEM.
OHO M3MEHWJIO BOCHPUSATHS JIIOJEH, U XOTSI KOMMYHUCTUYECKHH PEKUM HE M3MEHUIICS HEMel-
JICHHO, pe4b MMeJa HenpescKa3yeMble MOCIEACTBUS: B3TJISAbI JIIOJIEH, OKa3aBIIMXCS B MEPBHIX
psaax oOIIEeCTBEHHBIX JABMKEHUH B epuoa ['opOaueBcKoit racHOCTH, (YOPMUPOBAIHUCH B MOJIO-
JIbl€ TO/IbI 101 BIMSIHUEM pa300IaueHuid, CAeTaHHBIX XPYIIEBHIM.

KoHeuHo, m101u yMaloT HEe TOJIBKO O BHEIIHEM MHUpE, HO U 0 cebe, U O APYrUux Jo-
JX. 371eCh KOTHUTHBHAs (QYHKIUS M (PyHKUUS ydacTHMKA MOTYT HakjaJblBaTbcs 0€3 Kakoro-
1100 MpoMexyTKa Bo BpeMeHu. PaccMoTpuM BbipaskeHus «S Te0s mo0mo» min «OH MO Bpar.
be3ycinoBHO, OHM MOBIUSIOT Ha YEJIOBEKa, O KOTOPOM MJIET pedb, B 3aBUCUMOCTH OT TOTO, KaK
oHM niepeanbl. Vi mocMoTpum Ha Opak. B Opake ecTh 1Ba MBICISIIMX YYaCTHUKA, HO UX MBbIILI-
JICHUE HE HaNpaBJIEHO HA PEajJbHOCTb, OTJCICHHYIO U HE3aBUCHMYIO OT TOT'O, YTO OHU JYMAaIOT U
YyBCTBYIOT. MBICIIM M YyBCTBa OJJHOI'O NapTHEpa BIUSIOT HAa MOBEIEHHUE APYroro, 1 Ha0OOPOT.
Kak uyBcTBa, Tak U MOBEACHUE MOTYT U3MEHUTHCS 0 HEY3HABAEMOCTH 110 MEpe pa3BUTHs Opaka.

Ecnu onpenesieHHbIH eproj BpEMEHHU MOXKET OTIEIUTh U U30JIMPOBATh KOTHUTUBHYIO
(GyHKLHIO OT QYHKLUU yJaCTHUKA, TO PEIICKCUBHOCTh MOXHO paccMaTpUBaTh Kak CBOETO poJia
1eNb KOPOTKOI'O 3aMbIKaHHUsI MEXYy MBIIIJICHUEM U ero mnpeaMeroM. Korjga 3To «3amblkaHue»
IPOUCXOUT, TO UMEIOLIAsICS CBsI3b HEMOCPEACTBEHHO BIMSET HA MBIIIJICHUE YYaCTHUKOB. Brms-
HUe pedUIeKCUBHOCTU Ha (OPMUPOBAHUE JIUUYHOTO MPEICTABICHHUS YYACTHUKOB, UX LEHHOCTEH,
UX OXKHUJIaHUH — ropaszo 6osee BCENPOHUKAIOUINM 1 OJHOBPEMEHHO MOMEHTAJIBbHBIN Mpoliecc,
YyeM ee BIMsSHHME Ha XoJ coObiTuil. PediekcuBHOE B3amMoieHCTBHE, NMPOUCXOAIIEE TOJIBKO B
OTJICJIBHBIX CIy4asX, a HE MOCTOSIHHO, OKa3bIBACT BIUSHHE HE TOJIbKO HA B3IJISA/Abl YUACTHUKOB,
HO U Ha BHemHu# mup. Takue ciaydan npuoOpeTaroT 0coOyr0 3HaYMMOCTh, NTOCKOJIBKY OHHU Jie-
MOHCTPUPYIOT BaXXHOCTh PE(PICKCUBHOCTH Kak sIBIIEHUs peanbHOro Mupa. M HaoGopoTt, Heompe-
JINIEHHOCTh LIEHHOCTEHN JIF0JIed M X COOCTBEHHBIX MPEJCTABICHUN SIBIISIETCS B OCHOBHOM CyOb-
eKTHBHOM.
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HeonpeneneHHoCTb

Crnenyromuii mar B aHaju3€ BIMSHUS PEQIIEKCUBHOCTH Ha OOIECTBEHHbIE M 3KOHO-
MHUYECKHE SIBJICHUS 3aKII0YACTCs B YKa3aHUH Ha TO, YTO SJIEMEHT HEOIPEIEIIEHHOCTH, O KOTOPOM
s TOBOPIO, caM I0 ceOe He SBIAETCS MPOIYKTOM peqIIeKCUBHOCTHU; Pe(ICKCUBHOCTh SBISECTCS
CJICZICTBUEM HECOBEPIICHHOTO MOHUMAHHsI CO CTOPOHBI y4acTHUKOB. Eciu Obl Mo kakomy-i1u0o
CUACTIIMBOMY CTEUEHHUIO 0OCTOSITEIHCTB JIIOM OBLIM OJapEHbI COBEPIICHHBIM 3HAHUEM, TO JBY-
CTOpPOHHEE B3aMMOJICHCTBHE MEX/y MX MBICISIMU U BHEIIHUM MHPOM MOXHO ObUIO OBI IPOCTO
NPOUTHOPUPOBaTh. [1OCKOIBKY MOAIMHHOE COCTOSIHUE MHpa ObLIO OBl COBEPIIEHHBIM 00pa3oM
OTPaKEHO B MX B3TJIAAAX, PE3YNbTaThl UX JCHCTBUI TaK)KEe COBEPIICHHO COBMAanu Obl C UX
oxxuaanusiMu. HeorpeneneHHocTs Obliia Obl yCTpaHEHa, MOCKOJIbKY OHA MPOUCXOIUT OT 00part-
HOM CBSI3M MEXAYy HETOUHBIMHM OXHJIAHUSAMU M HE3aIUIaHUPOBAHHBIMH MOCJIEACTBUSAMU OKUA-
HUH JII0JIeH, MyCTh U MEHSIOIMXCS, HO BCEeTa HeOeCIPUCTPACTHBIX.

VYTBepKIeHUe, YTO CUTYaIMH, BKIIOYAIOUINE MBICISAIIMX YIaCTHUKOB, COJIEPXKAT dJie-
MEHT HEOIPEJIEJIEHHOCTH, MIEAPO IMOAKPEIUIAETCS HAIIMMU TOBCEAHEBHBIMU HAOIIOICHUSMH.
OnHako 3TO 3aKIIOYEHUE HE ObUIO B LIEJIOM MPHHATO SKOHOMHYECKOW MM OOIIECTBEHHOHN Hay-
Koil. Ha camom jerne oHO ja)ke peKo Mpearajoch B TaKOW MpsMoi (opme, Kak s 3/1eCh U3JI0-
xu1. HaoOopoT, naes HeonpeaeneHHOCTH HACTOMYMBO OTBEPrajiaCh MpeACTaBUTEISIMU OOIECT-
BEHHBIX HayK, KOTOpBIE YTBEP)KJIAIOT, YTO MOTYT OOBSCHATH COOBITHSI MOCPEICTBOM HAayYHOT'O
MeTona. Mapkc u @peiin SBIAIOTCS SPKUMHU NIPUMEPaMH, HO OCHOBATENH KJIACCHYECKON 3KOHO-
MHUYECKOI TEOpHH TaKXKe JIE3JIM U3 KOXKH BOH, YTOOBI UCKIIOUUTH Pe(IEKCUBHOCTD U3 MPEeIMETa
UX U3YYEHUs, HECMOTPS Ha BaXXHOCTh 3TOTO MOHATHS JUIsl UHAHCOBBIX PHIHKOB. TONBKO Tenephb
CTaHOBUTCS MOHATHO roueMy. HeonpeaeneHHOCTh, OTCYTCTBHE YETKUX MPeCKa3aHuil U y/1oBIIe-
TBOPUTENIBHBIX 00BACHEHUI MOTYT YTPOXKaTh NMPO(ecCHOHAIIBHOMY CTaTyCy HayKH.

Konnenuus pedaekcMBHOCTH SIBISETCS HACTOIBKO 0a30BOM, 4TO ObLIO OBl TPYAHO MO-
BEPUTH, UTO 5 IEPBBIM OTKpBLI ee. M1 Ha camoM jene st He OblI nepBeIM. PediekcuBHOCTh — 3TO
BCEro JIMIIb HOBOE Ha3BaHHE JABYCTOPOHHETO B3aMMOJEHCTBHS MEX]y MBIIIICHUEM U peabHO-
CTbBIO, IITYOOKO YKOPEHUBIIIEECS B HAIIEM 3/IpaBOM cMbIciie. Eciin Mbl B3IJIsIHEM 3a paMKu 0011ie-
CTBEHHBIX HayK, TO YBUIMM IIMPOKOE OCO3HaHME peduiekcuBHOCTH. IIpeacka3aHus opakysaoB B
Henbdax Obutn pedaeKCUBHBIM aKTOM, Kak M BCs rpeueckas apama. M naxe B chepe obuiect-
BEHHBIX HAayK BPEMEHAMHU BCTPEYAIOTCS MpHU3HaHUSA pedIeKCMBHOCTH: MakuaBeyuin BBEJ 3Jie-
MEHT HEOTPE/IECICHHOCTH B aHAJIU3 U Ha3Ball ero cyapboil; Tomac MepToH 0OpaTiili BHUMaHKE
Ha cOBIBaIOIMECS MPOPOYECTBA U HAa MOBaJbHOE yBIeueHHe MMH. KoHuenmus, cxoxas ¢ KOH-
nenuuen peguieKCuBHOCTH, OblIa BBeeHa B counonoruto Anbdpenom Llyriom nox Ha3Banuem
unmepcyowvexmususm (intersubjectivism).

51 He x0uy, 4TOOBI JIIOJM TyMajH, OyATO s pacCcykAar0 0 HEKOEM HOBOM MUCTHYECKOM
ABJICHUU. Jla, CyIIECTBYIOT HEKOTOPBIE acleKThl YEJIOBEUECKON JEATENbHOCTH, KOTOPBIE JI0 CUX
MIOp HE MOJY4YHSIM 00BSICHEHUH; HO ATOTO HE CIYYMIIOCh HE TIOTOMY, YTO pe(IeKCUBHOCTh ObLIa
OTKpBITA TOJIKO HEJABHO; 3TOI'0 HE MPOMU30LLIO IIOTOMY, YTO OOLIECTBEHHbIC HAYKH B LIEJIOM U
HKOHOMHYECKAsl HayKa B YaCTHOCTH CTAapaJIUCh JeJaTh BCE BO3MOYKHOE, YTOOBI CKPBITh €€ CyIlle-
CTBOBAaHHUE.

PecdonekcmBHOCTL B uCTOpUMN uaen

[To3BoNbTE MHE PACCMOTPETH KOHLEMIUIO Pe(PIEKCUBHOCTH C TOYKU 3PEHHSI UCTOPUU
uneit. Tot dakr, uto yTBEepKAEHUS MOTYT BIUATH HA MPEMET, [0 MOBOY KOTOPOTO OHU Clieia-
HbI, OB BIEPBBIC YCTAHOBJIEH ODNMUMEHUIOM KpUTCKUM, KOTJa OH paccMaTpUBal MapagoKc
mxena. Kputsne Bcera nryt, ckasai OH, U CKa3aB ATO, OH TIOCTaBUJI O]l COMHEHHUE UCTUHHOCTD
CBOETrO e yTBepKIeHus. Benp ecnu To, 4TO OH cKa3ai, ObUIO MCTUHHO, TO €r0 YTBEPXKIACHHE
JOJIKHO OBLIO OBITH JIOKHBIM, TOCKOJBKY OH caM ObLT KPUTSHUHOM, U HA00OpOT, €CIIU €ro yT-
BepKJieHHe ObUIO UCTUHHBIM, TO 3HaU€HHUE, MepeaBaeMoe dTHUM YTBEP KACHUEM, JOKHO OBbLIO
OBl OBITE JIOXKHBIM.

[Tapamokc mxena paccMaTpuBaics Kak HHTEIJIEKTyalbHas IIyTKa, U €ro 3HAUeHUE Ur-
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HOPHUPOBAJIOCH B TEUECHUE JUTUTENBHOIO MEPHUOa BPEMEHH, MOCKOIbKY OH HE COBIAJal C yCIem-
HBIM BO BCEX OCTaJbHBIX OTHOILLICHUSIX HAMPABICHUEM IMOUCKOB UCTUHBI. VMcThHA cTana paccMar-
pUBATHCS KaK COOTBETCTBUE YTBEPKICHUH BHEITHUM (akTaM. Tak Ha3piBaeMas TEOPUsI COOTBET-
CTBHSI MCTUHBI OblJla IIMPOKO MpUHATA B Hadaie XX Beka. DTO ObUI MEPHOJ, KOT/la M3yueHHe
(akTOB TPUBENIO K BICUATIISIONIUM Pe3ylIbTaTaM W JOCTIXKCHUSIMH HAyKH IIMPOKO BOCTOpra-
JIAC.

BoonymesneHHbIl ycriexoMm Haykd, beprpan Paccen HeIBYCMBICIEHHO pa3pellnl mna-
panokc jpkena. Ero pelieHne 3akiitouanoch B pa3audyusx MEX1y ABYMS KJIaCCaMH YTBEP KICHUM:
KJIACC, BKJIIOYAIOIINN YTBEPXKIACHHSI, COOTHECEHHBIE C CAMUMH COOOMU, M KIIACC, UCKITFOYAOIIUI
TaKue yTBEePKJeHUA. TOJIIbKO YTBEPKIACHUS, OTHOCAIIUECS KO BTOPOMY KJIacCy, MOTYT CUUTAThCS
XOpoIIo chOPMYITHPOBAHHBIME YTBEPKICHUSIMU C ONPEACICHHON HCTUHHON [IEHHOCThIO. B ciny-
yae yTBEPKACHUIN MEPBOTO Ki1acca HEBO3MOXKHO OMPEAEIUTh, SBJISIIOTCS I OHU UICTUHHBIMH UJTU
N0XHbIMU. JIornueckre mo3uTUBUCTHI Pa3BUIIM J0BObI Paccena manplie v 3asiBUIIU, YTO yTBEP-
JKIACHHS, ICTUHHOCTh KOTOPBIX HE MOXET OBITh OINpE/AeNeHa, SIBISIOTCS HUYETO HEe 3HAYaIlMH.
NwmeliTe B BUAy, Takoe 3asBlieHHWE OBUIO CAETaHO B MEPUOJ, KOT/Ia HayKa IMpenasaraia KOHKPeT-
HbIE OOBSICHEHHSI TIOCTOSIHHO PACIIMPSIONIETOCs AWAana3oHa SIBICHUN, B TO BpeMs Kak (UI0CO-
¢us crana eme Oonee ynajaeHHOH OT peanbHOCTH. JIorHYecKHii MO3UTUBU3M ObUI JOTMOM, Tpe-
BO3ZHOCHBIIICH HAyYHOE 3HAHUE KAaK €IUHCTBEHHYIO ()OpMy MOHUMAHHS, JTOCTOMHYIO MMEHU, U
UCKJITIOYAJl KaKyro-Tn00 MeTapu3uky. «Te, KTO MOHSIIH MOU JI0OBOJIbI, — TOBOPHI Y UTT'CHIITEHH
B 3aKJIFOUCHHMH CBOEro Tpakrata Tractatus Logico Philosophicus, — momxHbI 0cO3HATH, YTO BCE,
CKa3aHHOE MHOIO B KHHIE, HE IMEET CMBICIa». JDTO Ka3aJoCh TYIMHUKOM MeTa(Uu3nuecKux paccy-
JKACHUM M TIONTHOM MoOeaoi 3HaHMsI, OCHOBAaHHOTO Ha (haKkTax, JAETEPMHHHCTUYECKOTO 3HAHHUS,
KOTOPO€ U XapaKTepU3yeT CEroHs HayKYy.

Bckope mocne 3Toro YUTreHIITEeHH MOHSII, YTO €r0 pelieHUe ObLJIO CIUIIKOM CYpO-
BBIM, M Hayall U3y4aTh MOBCEIHEBHOE YIOTpeOneHne sa3bika. [laxke ecTeCTBeHHbIE HAYKU CTalu
MeHee JeTepMHUHHCTHYeCKUMU. OHU HATKHYJIHCh Ha TPaHUIIbI, 32 KOTOPHIMU HAOIIOJCHHE HE
MOTJIO OCTaBaThCA B CTOPOHE OT MX IMpeAMeTa. YUYeHBbIM YyHalloCh MPOWTHU Yepe3 ITOT Oapbep,
CHayaJla — C MOMOUIBI0 TEOPUU OTHOCUTEIBHOCTH DWHILITEWHHA, IOTOM — C MOMOILbIO MPUH-
nuna "HeomnpeneneHHocT [ eitzenOepra. [lozxke uccrenoBarenu, UCMONb3ysl TEOPUIO IBOJIOLIHU-
OHHBIX CHUCTEM, TAK)K€ M3BECTHYIO KaK TEOpHUs Xaoca, Hayaldu UCCIEN0BATh CIIOXKHBIC SIBJICHUS,
TE€YCHHE KOTOPBIX HE MOXKET OBITh OMpeAeNeHO ACHCTBYIOIIMMHE BHE BpeMeHH 3akoHaMu. CoObI-
TUS UAYT IO HEOOPAaTUMOMY MYTH, HA KOTOPOM JIaKe caMble HEOOMbIIINE OTKIOHEHHS C TEUCHH-
€M BPEMEHU UMEIOT CBOMCTBO YBEIMUYMBATHCS. Te€opusi Xaoca CMOTJIa MPOJUTh CBET HA MHOTHE
SIBJICHUS], TaKUE, KaK MOroja, KOTOpble paHee HE MOJJAaBAIMCh HAYYHOMY MOAXOMAY, 3TO TaKkKe
CIENaNo WIS HEONPEACTCHHONW BCEIIEHHOM, B KOTOPOW COOBITHS HOCST YHUKAIBHBIA U HE00-
paTHMBIN XapakTep, Oojee mprueMIeMOu.

Tak cmy4usnock, 4To sl Hauald MPUMEHSATh KOHIICTIHIO pehIeKCUBHOCTH K TIOHUMAHUIO
(uHAHCOB, TOMUTHKH, YKOHOMUKH B Hadane 1960-x ToaoB - A0 TOTO, KaK POAHIACE TEOPHUs IBO-
JIOLMM cUCTeM. S mpuuien K 3Toi uaee ¢ nomoulbio TpynoB Kapna [lonmepa uepe3 KoHIENIUIO
COOTHECEHHS C CaMHUM COOOW. DTH JIBe KOHIICTIIIUU TECHO CBSI3aHbl, HO UX HE CJIENYeT MMyTaTh.
CooTHeceHne ¢ caMUM COOOM SBISIETCS CBOMCTBOM YTBEPXKIEHUS, OHO MPHUHAICKUT UCKITIOUH-
TEIbHO K 00NAcTH MbIIUICHUSA. PereKCHBHOCTh CBS3BIBAET MBIILIICHUE C PEaTbHOCTHIO, OHA
MPHUHAJICKUT K 00erM o01acTsaM. Bo3MoKHO, TOATOMY OHAa UTHOPUPOBANACH B TEUEHUE TAKOTO
JUTUTEIHHOTO TIeproia BpeMeHU. PehIeKkCMBHOCTh U COOTHECEHHE C CaMUM CcO00il UMEIOT HEUYTO
o01ee — 3JIeMEHT HeompeeneHHOCTU. JIornueckuii mo3UTUBU3M OTKa3ajicsl OT YTBEPIKIICHUH,
COOTHECEHHBIX C CaMUMHU COOOH, T.e. OT yTBEp:KJIECHUH, HE UMEIOIIUX cMbiciaa. Ho, BBOAS KOH-
HENIuIo pedIeKCUBHOCTH, 5 CTABIIO JJOTUYECKUI MO3UTUBU3M C HOT Ha TOJOBY. S cuMTaro, uTo
YTBEPK/ICHMSI, UICTUHHAsI LIEHHOCTh KOTOPBIX HE OIpEAENieHa, OTHIOJb HE JIMIIECHBI CMBICIA, a
Jnake Ooliee 3HAYMMBI, YeM YTBEP)KJICHHs, MOJUIMHHAS 1IEHHOCTh KOTOPBIX M3BecTHA. MIMEHHO
TaKue YTBEP)KJEHHUS COCTaBIIAIOT 3HAHHME. OHM MOMOTalT HaM MOHSTh MUP TakUM, KakOB OH
€CTh. Y TBEPXKIACHUS e MEePBOro TUIA, SBJIAACH BEIPAKEHUEM HAILLIEr0 HECOBEPUIEHHOTO MO CYTH
MOHUMAaHHUs, TOMOTaOT (OPMUPOBATH MUP, B KOTOPOM MBI KUBEM.
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B TOT MOMEHT, Korja s mpuIlen K TaKOMY 3aKJIFOUEHHIO, 51 PEIInI, YTO OHO O0sajaer
CHJION BEJIMKOM MPOHHUIATEIBHOCTH. Terneph, Korja eCTeCTBEHHbIE HAYKH HE HACTauBalOT 0O0JIb-
e Ha ACTCPMUHUCTUYECKON UHTEPIPETALMY BCEX SIBICHUN U JTOTUYECKUM MIO3UTUBU3M MTOTEPSII
CBOM IO3UIIMH, Y MEHSI TaKO€ OLIyIleHue, OyaTOo s cTeraro MepTBYyIo Jomaab. Ha camom nene
MHTEJUIEKTyallbHasl MOJIa yAapuilach B APYryl0 KpailHOCTB. pa3zieieHrue pealbHOCTU Ha CyObeK-
TUBHBIC B3IJISABI U MPEeTyOeKICHUS YIaCTHUKOB CTaIM BBI3BIBAThH spocTh. Cama OCHOBA, MO KO-
TOPOU MOKHO CYJUT O Pa3JIMYHBIX B3IJIA1aX, 8 UMMEHHO UCTHHA, CTABUTCS II0J COMHEHUe. S cun-
Tal0, YTO 3Ta Apyras KparHOCTh — Tarke ommnbouHa. PedaekcuBHOCTh OKHA BECTH K Iepe-
OLICHKE, a HE K ITOJIHOMY OTKa3y OT KOHLEIIIIUN UCTUHBI.

PednekcuBHas KoOHUEeNUMA UCTUHDI

Jlornueckuii NO3UTUBU3M KJIACCU(PHUIMPOBAI YTBEPKACHUS KaK UCTUHHBIE, JIOKHBIC U
6eccmbiciienHbie. [lociae Toro kak OTBepraroTcs OecCMbICICHHBIE YTBEPKACHUS, TIOTHYECKUH 10~
3UTUBU3M BBIJIBUTACT JIB€ KATETOPUH YTBEPXKICHUI: UCTUHHBIC U JIOKHBIE. CXeMa BETUKOJICITHO
IIOJAXOJUT K BCEJICHHOM, OTJECIICHHON U HE3aBUCUMOM OT YTBEPXKICHUHN O HEH, HO OHA HE J0CTa-
TOYHO aJIeKBaTHA JJIsi MOHUMAHUs MHpa MBICISIIUX CYOBEKTOB. 37€Ch HaM CIeIyeT MpHU3HATh
HEO0X0AMMOCTh JONOJHUTEIBHON KaTeropuu: pedaeKCHBHbIC YTBEp)KIEHUs, MOJIUHHAS ICH-
HOCTb KOTOPBIX 3aBUCHT OT BJIMSIHUS, KOTOPOE OHU OKa3bIBAIOT.

Bceerna npectaBisiioch BO3MOXKHBIM KPUTHKOBATh MO3UIUIO JIOTHYECKOTO O3UTHBHU-
CTa IMyTeM BBIIyMbIBaHHsI ONPEICICHHBIX YTBEPKICHUM, MOJIMHHAS IEHHOCTh KOTOPBIX MOXKET
ObITh ocniopeHa; Hanpumep, «Koposp @panuuu — nbicklii». Ho Takue yTBep kKIeHHs SBISIOTCS
Wi OECCMBICIIEHHBIMH, WU MIPUIYMAHHBIMH; B JIFOOOM Cilydae Mbl MOXKET XKHUTh U 0e3 Hux. Ha-
000poT, Henb3s1 000UTHCH 0e3 peIeKCUBHBIX YTBEpKJIeHHI. MBI HE MOXKeM XKUTh 0e3 peduiek-
CHUBHBIX YTBEP)KJICHHI, IOTOMY YTO MBI HE MOXEM M30€XaTh MIPUHITUS PEIICHUH, KOTOPhIE OKa-
3bIBAIOT BJIMSHUE HA HAIly CyAbOYy; U Mbl HE MOXKEM MPHUHATH pelieHus 0e3 Omopbl Ha WU U
TEOpHUH, KOTOPbIE BIMAIOT HA MPEAMET, K KOTOPOMY OHU OTHOCSTCS. IrHOpupoBaHUe TakUX yT-
BEP)KJICHUN WM HEOOOCHOBAaHHOE OTHECEHHE UX K KATETOPUH <«UCTHUHHBIX» WIH <JI0XKHBIX>» TOJ-
KaeT pacCyKJeHHs B HEBEPHOM HAlpaBJIEHUH U CTABUT HAIlle TOJIKOBAHUE YEJIOBEUYECKUX OTHO-
IIEHUH ¥ UCTOPUU B HEBEPHBIE PAMKHU.

Bce neHHOCTHBIE yTBEp)KIeHUS — pe(IeKCUBHBI 110 CBOEMY XapakTepy: «bmarocio-
BEHHBI HUIIME, HOO UX €CTh LIAPCTBHE HEOECHOE»; €CIIU TTOBEPUTh 3TOMY YTBEPXKACHUIO, TO Oej-
HbI€ MOTYT OBITh JIEMCTBUTENHLHO OJarocjioBEHHBI, U Y HUX OyJeT MEHbIIe MOTHUBOB MBITAThCS
BbIOpaThcs U3 HUIEThl. Takke, eciin OefHble OyAyT CUMTAThCSl BUHOBHBIMH B CBOEH O€AHOCTH,
TO y HUX OyJeT MEeHbIle BEpOSTHOCTH BECTH OJaronpucTOHBIN 00pa3 >Ku3HU. BOJBIIMHCTBO
0000111eHUH B OTHOLIEHWU HCTOPUHU M oOmiecTBa OynyT pedrieKCMBHBIMU IO CBOEH HpPUPOJE.
PaccmoTpuM, Hanpumep, yTBepkaeHHUs: «MupOBOMY MpOJIeTapHaTy HEYero TepsaTh, KpOME CBO-
ux nenen» win «OO0UMii nHTepec HAWTy4IIUM 00pa3oM yIOBIETBOPSETCS IMyTeM IpeJocTaBiie-
HUS KaXJIOMY Y€JIOBEKY BO3MOKHOCTHU YIOBJIETBOPATH CBOM MHTEPECHI». 37€Ch HY)KHO CKa3arTh,
YTO TaKUe YTBEP)KJICHHsI HE UMEIOT MOUIMHHON IIEHHOCTH, HO OBLJI0 OBl HEBEPHO pacCMaTpUBATh
uX (1 UICTOPUYECKH ITO OBLIO OMAcHO) Kak OeccMbicieHHble. OHU BIHSIOT Ha CUTYalLHUIo, C KOTO-
pO¥ COOTHECEHBL.

51 He yTBep:KJaro, UTO TPEThbs KaTEropHs HCTUHHOCTH SIBJIAETCS aOCOJIOTHO HEOOXo-
JUMOM MPU pacCMOTPEHUH pedIeKCUBHBIX ABICHUN. BaxkHbIM sIBIsieTCs clieaytoliee — B ped-
JIEKCUBHBIX CUTYALUSIX (pakmsl He 00A3amenbHO npedoCmasisaion He3asucumblil Kpumepuil uc-
munbl. Mbl Ha4aJIM TPAKTOBaTh COOTBETCTBUE KAaK KpUTEpHUH UCTHHBL. HO COOTBETCTBUS MOXKHO
JIOCTUYb ABYMS MYTSAMHU: JUOO CO3/1aBasi HICTUHHbBIC YTBEPXKICHHsI, 00 BIMAS Ha caMU (DaKThI.
CooTBeTCTBHE HE ABISAETCS TAPAaHTOM MCTHUHBL. DTO MPEAYNPEkKAEHUE OTHOCUTCS K OOJIBIINHCT-
BY ITOJINTUYECKUX BBICKa3bIBAHUN M SKOHOMHYECKUX IIPOTHO30B.

Bpsn mu MHe HE0OXOJMMO MOAYEPKUBATH INIYOOKOE 3HAUYEHHE ATOTO IMPeUI0KEHUS.
Huuro He sBnsercs Gonee QpyHIaMEHTAIbHBIM IS HALLETO MBIIIJICHHS, YeM Hallla KOHIeMIus
UCTUHBI. MBI IPUBBIKIN AyMaTh O CUTYallUsAX, UMEIOIINX MBICIISIIUX YYaCTHUKOB, KaK U O eCTe-



finbay.ru

CTBEHHBIX sABJICHUAX. HO ecnu cymecTByeT TpeThsl KaTeropus UCTUHHOCTH, MbI JOJKHBI TILA-
TEJILHO TEePECMOTPETh TO, KaK MBI MPEJACTABISIEM ce0e MUD UYEIIOBEUYECKO, T.e. 0OIIECTBEHHOM
NEATENBHOCTH.

MHe 0Bl XOTENOCh MPUBECTH 3/1€Ch MPUMEP U3 00JIACTH MEXIYHAPOIHBIX (PMHAHCOB.
Ha MexayHapoaHslii BaJIOTHBIN (DOH/T OKa3bIBaeTCs pacTyllee AaBICHHUE C LIEIbI0 MPUBHECTH B
ero paboty 0oJiblIe IPO3PaYHOCTH M PACKPBITH JOTHKY pacCyXKAeHU u no3unun OoHjaa mno Ka-
KON OTHENbHOH cTpaHe. DTH TpeOOBaHUS UTHOPUPYIOT peIeKCUBHBIN XapakTep 3THX yTBEp-
xnaenuil. Eciau 661 @oHI pacKpbUl CBOIO 03a00YEHHOCTh CUTYallMel B KOHKPETHBIX CTpaHax, 3TO
neiicTBUe TOBIMUIO Obl Ha 3TU cTpanbl. [Ipu3HaBas 310, npencrasurensivy MB® 6but0 Obl 3a-
IPELICHO BBICKA3bIBaTh CBOM MOJIMHHBIC TIO3ULINH, & BHYTPEHHUE 1€0aThl ObUIN OBl TIOAaBIICHBI.
Ecnu uctuna peduiekcuBHa, TO MOUCK UCTHHBI HHOT/IA TPEeOYeT CKPHITHOCTH.

MHTepakTMBHOE NpeacTaBrieHne peanbHOCTH

Otnenenue yrBepkJIeHHUs OT (PaKTOB MOXKeET ObITh OMPABAAHO, KaK U paseiieHHe Ha-
IIMX MBICIICH M PeabHOCTH, HO MBI JJOJDKHBI IPU3HATH, YTO 3TO JIeJIeHUE ObIJIO BBEJICHO HAMU K€
B MONBITKAX IMOHATH MUP, B KOTOPOM MbI JKMBeM. Hailie MplliieHne NpuHaIIeKUT TOMY K€ MU-
Py, 0 KOTOPOM MBI JlyMaeM. JTO JAeJaeT 3a4ady MOCTIKEHHs PealbHOCTH ropaszio Ooyee CIoxk-
HOM, yeM oHa Obu1a Obl, eciii ObI MBIIIUIEHUE U PEATBHOCTh MOTJIHM OBl OBITh AKKYPaTHO OTJEJICHBI
U MOMEIICHBI B BOJOHENPOHUIIAEMbIC KOHTEHHEpHI (KaKk 3TO MOXKHO C/ejiaTh B €CTECTBEHHBIX
Haykax). BMecTo OT/enbHBIX KaTeropuii Mbl IOJDKHBI pACCMAaTPUBATh MBILIUICHUE KaK YacTh pe-
allbHOCTHU. BcenencTBue 3Toro BO3HUKAIOT MHOTOYMCIIEHHBIE CIIOKHOCTH, Ha OJTHOH M3 KOTOPBIX
MHE OBl XOTE€JI0OCh OCTAHOBUTHCS.

HeBo3MOXkHO chopMHpOBaTH KapTUHY MHpPA, B KOTOPOM MBI KHBEM, 0€3 HCKaKECHUS.
B npsimom cmbiciie, korzia Mbl opMupyeM BU3yaldbHBI 00pa3 MHpa, Y HAacC €CTh CJernoe MATHO,
r7ie 3pUTEIbHBII HEpB MPUCOEIUHIETCS K HEpBHOMY cTBoJIy. O0pa3, co3/iaBaeMblii B HalleM
CO3HAHUH, IOCTaTOYHO TOYHO OTpa)kaeT BHELIHUIA MUP, U, OCHOBBIBAsICh Ha 0OIIeH KapTHHE, My-
TEM HKCTPATIOJISIIMHA MBI MOYKEM 3aIIOJIHUTD CJIETIOE MSATHO, XOTS MBI PEabHO HE BUAMM, YTO Ha-
XOAMTCS B O0JIACTH, 3aKPBITOM 3TUM CIIENBIM MATHOM. DTOT NMPUMEP MOXHO B35Th B KayeCcTBE
MeTa(opbl A1l CpPaBHEHUS ¢ MPOOIEeMOii, ¢ KOTOpOW MbI CTONIKHYIUCH. Ho cam ¢akT Toro, 4to s
onuparoch Ha MeTadopy st 00bICHEHHS MTPOOJIEMBI, SIBIIIETCS elie 6osee MOUTHON MeTadOpO.

Mup, B KOTOPOM MBI KHBEM, — YpEe3BbIUANHO CIOXKHBIN. [l co3/aHus MpeicTaBie-
HUSL 0 MHpE, KOTOPO€ MOTJIO OBl CIIY)KMTb OCHOBOW JJIsi MPUHATHUS PELICHUN, MBI IOJIKHBI MIPH-
OerHyTh K ynpouieHuto. Mcnonp3oBanue 06001meHuii, meragop, aHaJIoruid, CpaBHEHUH, TUXOTO-
MU U JPyruX YMCTBEHHBIX MOCTPOEHHH CHOCOOCTBYET BHEIPEHUIO HEKOTOPOIro MOpsKa B 3a-
nyTaHHbIil Mup. Ho kax0oe yMCTBEHHOE MOCTPOECHUE MCKaKaeT B OMPEACICHHON CTENeHHu To,
YTO OHO MPEJICTABISAET, U KaX/10€ NCKAXKEHUE BHOCUT BKJIAJl B MUP, KOTOPBIA HAaM HaJl0 MOCTUYb.
YeM GOJTBIIE MBI yMaeM, TEM O GOJbIIEM HAM HAJO JyMaTh .

Tax mosyyaercss MOTOMY, YTO pPeaJbHOCTh HaM He JaHa. OHa GpopMUpYyeTCsS B TOM Ke
IpoIecce, YTO U MBIIUIEHUE YYaCTHUKOB. YEM CIJIO’KHEE MBIIUICHHE, TEM CII0KHEE CTaHOBHUTCS
peanbHOCTh. MBIIUIEHHE HUKOI/Ia HE MOXKET JIOTHAaTh PeabHOCTH. pealbHOCTh Bcernaa ooraue,
YyeM Halle NOHMMaHue. PeaqbHOCTh MOXKET YIUBIATh MBICIUTEINS, @ MBILIUIEHUE 3TOTO MBICIUTE-
JIs1 MOXKET CO3/1aBaTh PeabHOCTb.

W310%KB 3TO, 1 TOJIKEH CKa3aTh, YTO HE COYYBCTBYIO T€M, KTO MBITAECTCS Pa3pyLIUTh
peanbHOCTh. PeanbHOCTh yHHKaIbHA M YHHKaJIbHO BaxkHa. OHa He MOXKET OBbITh CBeJleHa WU

231y uneto nouec 10 mens Kypr Tenens (Kurt Godel). On nokasan MaTeMaTHUeCKH, 9TO B MATEMATHKE
BCET/Ia CYIIECTBYET OOJbIlE 3aKOHOB, YE€M T€, KOTOPbIE MOT'YT OBITh JIOKa3aHBI MaTeMaTHUeCKH. Vcroiap30BaHHAsS
UM METOAMKA COCTOsUIA B IIPUCBOCHUM 3aKOHAM MaTEMaTHKH TaK Ha3bIBaeMbIX HOMepoB [ 'exerst. J100aBmisis 3aKOHBI
K FeHepaJIbHOM COBOKYIHOCTH, ¢ KOTOPOI OHU COOTHOCATCS, @ UMEHHO K 3aKOHAM MaTeMaTukH, ['enens cmor noka-
3aTh, YTO HE TOJBKO YUCIIO 3aKOHOB SIBISETCSI OECKOHEUHBIM, HO M TO, YTO 3TO YHMCJIO MPEBBIIIAET YHCIO 3aKOHOB,
KOTOpBIE MOTYT OBITh N3BECTHBI, IIOCKOJIBKY CYIIECTBYIOT 3aKOHBI O 3aKOHAaX O 3aKOHaX M Tak J0 OECKOHEYHOCTH, U
TO, 9TO MOXKHO 3HATh, YBEIHMYUBACTCSI IIPOTIOPIIMOHATBHO HallleMy 3HaHut0. ([Ipodondicenue Ha cred. cmp.)
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pa3buTa Ha B3TJISABI U yOSKICHUS yYACTHHKOB, MMOTOMY YTO CYHIECTBYET HedOCMAamoyHOCHb
coomeemcmaus MEKIy TeM, 4TO JIIOIU TyMaloT, U TeM, YTO HAa CaMOM JieJie MMPOUCXOIUT. JTa
HEJ0CTATOYHOCTh COOTBETCTBHUSI MEIIAET CBEACHUIO COOBITHI O MPEICTaBICHHUA y4aCTHHKOB,
MMOCKOJIBKY OHA HUJET Bpa3pe3 ¢ MpeCcKa3aHusIMu COOBITUN Ha OCHOBAHWW YHHBEPCAIBHO JCHCT-
BylOIIMX 0000meHnil. PeanbHOCTh cywecmgyem, naxe eCid OHA HEMpelnckasyeMa u HeoOb-
sICHUMa, BO3MOKHO, 3TO TPYAHO MPUHATH, HO OECIIOIE3HO U OTKPOBEHHO OMACHO 3TO OTPHIATH,
9TO MOXKET MOATBEPIUTH JIF0OOOM y4acTHUK (PMHAHCOBBIX PHIHKOB. PHIHKK PENKO OTMPAaBIBIBAIOT
CyOBEKTUBHBIC OXKUIAHUS JIFOJIEH, HO UX BEPAUKT AOCTATOYHO pPEaJeH, YTOOBbI BBI3BATh THEB U
YOBITKH, TIPU 3TOM BO3MOXKHOCTH ameUIsaIuil BOOOIIe He CylIecTByeT. PeansHOCTh MPOCTO Cy-
miectByeT. Ho TOoT ¢akt, 4To peanbHOCTh BKIIOYAeT HECOBEPIICHHOE MO0 CBOCH CYTH MBIILICHUE
Yel0BeKa, JeNaeT JIOTUYSCKU HEBO3MOKHBIM O0OBSCHEHHE U MPEICKA3aHUE ITOM pPEabHOCTH.

Tot ke X0 pacCyKICHHI MOXKET ObITh IPUMEHEH K CUTYaIHsIM, UMEIOIINM MBICIISI-
[IUX YYaCTHUKOB. )i MOHMMAaHUS TaKUX CUTYalllii HAM HEOOXOAMMO TTOCTPOUTH MOJIEIb, KOTO-
pasi COAEPKUT B3Il BCEX YYACTHHKOB. DTH B3TIISIbl TAKXKE COCTABISIIOT MOJETH, KOTOPAS
JIOJDKHA COJIePKaTh B3TJISAIBI BCEX YUACTHUKOB. MTak, HaM Hy)XKHa MOJIeTb TOCTPOCHUSI MOAEIEH
U Tak janee 10 0eckoHEeYHOCTH. YeM Oolibliie ypOBHEH MOJENN MPU3HACTCS, TeM OOJbIle YPOB-
HEH CyIIecTBYyeT, KOTOpble HEOOXOIUMO MPU3HATH, - U €CIIM MOJICIH HE MPU3HAIOT ITUX MOJE-
JIel, KaK OHM JIOJKHBI CAETaTh 3TO PAHO WJIM MO3HO, OHH MEPECTal0T BOCIPOU3BOIUTH PEaib-
HOCTh. Eciii Ob1 y MeHs1 ObUTH MaTeMaTHUeCKHe HaBBIKU ['efens, st Obl MOT JI0Ka3aTh, OMUPASICh
Ha OTH K€ MOJIETN JI0Ka3aTeNbCTB, YTO MPEICTABICHUS YUaCTHUKOB HE COOTBETCTBYIOT pEaTbHO-
CTH.

Yunbsim HeroToH-CMHUT yKa3al MHE Ha TO, YTO MOE TOJIKOBaHME umcen ['emerns oTiu-
qaeTcs OT ToJKoBaHuUsl camoro [exens. OueBuaHO, ['egens paccMaTpuBal HEKYIO YHCTYIO TeHe-
paIbHYIO0 COBOKYITHOCTB, B KOTOPOU €r0o YMClia CYIIECTBOBAIU JI0 TOTO, KaK OH X OTKPBLI, B TO
BpEMSI Kak s MoJjaraio, 4To OH M300pes 3TH YUCIa, TAKUM 00pa3oM YBEIMYUB T€HEPAIBHYIO CO-
BOKYITHOCTb, KOTOPOU OH omepupoBal. S moyarar, 4To MO€ TOJTKOBAHUE UMEET OOJIBIIIE CMBICIA.
DT0, KOHEUHO, JenaeT TeopeMy [exens Gonee MoaXoAsIIel K 3aTPYAHUTEILHOMY MOJIOKEHHUIO
JyMAIoIIEero Y4aCTHUKA.

Korpa s Obi1 pebeHkOM, 5 KU B JoMe ¢ TU(PTOM, B KOTOPOM OBLIO /1Ba 3epKajia —
OJIHO HAMpOTHUB Apyroro. Kaxaplit 1eHb 1 CMOTpeN B 3epKalia U BUJIENT CBOE OTpaKeHHe. ITO Ha-
MOMHHAI0 O0ECKOHEYHOCTh, HO ITO HE ObUIa caMa OECKOHEYHOCTh. $I HAJgONTO 3alOMHHI ITH
Brieyatnenus. [IpeacraBnenue o Mupe, ¢ KOTOPHIM CTAIKHWBAETCS MBICIAIINN YYaCTHUK, OYEHBb
HAIIOMHMHAET TO, YTO sl BUJEN B TeX 3epKaiax B JudTe. MbICIAIINEe YUaCTHUKU AOKHBI HaKIa-
JBIBaTh HEKOTOPHIE IOSCHUTEIbHBIE MOJICTTH Ha TO, YTO OHU BHIAT. PedprekcuBHBIN mporiecc HU-
Korja Obl HE 3aKOHYWICS, €cli Obl YUAaCTHUKM HE OCTAaHOBWJIHU €ro co3HaTelnbHO. Camblil 3¢-
(eKTUBHBIN CIOCOO OCTAHOBHUTH 3TOT MPOIECC CO3HATENBHO 3aKIIFOUAETCS B BHIOOPE MOJAETH U
BBIJICTICHUH €€ JI0 TeX MOp, NoKa peajbHas KapTHHA HEe UCUE3HET Ha 3aJIHeM IU1aHe. Mojenb, Ko-
TOpasi IPH 3TOM BO3HUKAET, MOKET OBITh OUEHB JalieKa OT JIeXKAIIIEeTO B €€ OCHOBAHUH YyBCTBEH-
HOTO BOCHPHSTHSI, HO OHA OYCHb MPUBIIEKATEIbHA, MOCKOIbKY MOHATHA U sicHa. IMeHHO mo3TO-
MYy PENMTUU U AOTMATHYECKHe MOJUTHUYECKHUE UACOJOTHH OKa3bIBAIOTCSA CTOJb MPUBICKATEINb-
HBIMU.

3n1eck HE MECTO O0CYXAAaTh T€ MHOTHE CHOCOObI, KAKUMHU MBIIUICHHE OJHOBPEMEHHO
HCKaXXaeT PeabHOCTh U U3MEHsIET ee. Sl mombITancs pa3o0paThCsl B CIOXKHOM U 3allyTaHHOU pe-
QIILHOCTH MyTEeM MPU3HAHUS MOMX COOCTBEHHBIX OITUOOK. S HCIIONB30Ball KpUTHUECKUN MTOIXO,
OCHOBAHHBIM Ha ATOM HAOMIOJEHUH, OOJBIIYI0 YacTh MOEH JKU3HU C TE€X MOp, KaK s MpOoYUTal
[Tonmmepa, — ¥ 3TO TMOJOXKEHUE OBLIO aOCONIOTHO (PYHIAMEHTAIbHBIM AJII MOEro mpodeccuo-
HAJIBHOTO ycriexa Ha (PMHAHCOBBIX phIHKaX. M TONBKO HEAaBHO MEHS OCEHHWJIO, HACKOJIBKO He-
00OBIYEH ATOT KPUTUYECKHUH MOaX0A. MeHsl yIuBUIIO, YTO APYrUe JIOAU ObLTH YAUBICHBI MOUM
croco6om MeIeHus. 1 ecnu B 3TOi KHUTe €CTh HEUTO OPUTUHAIBHOE, TO OHO CBSI3aHO UMEHHO
C OTHUM.

[Ba BapmaHTa OLLMOOYHOCTH
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S mpenararo pacCMOTpPETh JBa BapHaHTa OIIMOOYHOCTHU: TEpPBbIi — Oosee yMepeH-
HBI, TyqIlle TOAKPEIIICHHBIN JOKa3aTEIbCTBAMU, «O(UITHATBHBIN» BAPUAHT, COMTPOBOXKIAIOIIUI
KOHIIETIHUIO Pe(PICKCUBHOCTH U OTIPAB/IBIBAIOIINIA KPUTHUECKUH CIIOCOO MBIIIJICHUSI U OTKPBITOE
0OIIECTBO; U BTOpPOW — OoJiee paauKaabHBIA, Oosiee OONE3HEHHBIN, UANOCHHKPA3ZUYECKUH, Ba-
PHAHT, KOTOPBII PyKOBOUII MHOIO BCIO KU3Hb.

OOwiecTBeHHas, yMepeHHasi Bepcus yxke Oblna oOcyxaeHa. OmmuOoYHOCTh 03HAYAET
CYyILLECTBOBAHUE HENOCTATOYHOI'O COOTBETCTBUS MEKIY MBIIUICHUEM YYaCTHUKOB U PEAIbHBIM
IIOJIOKEHUEM JIe]l, B PE3yJIbTaTe YEro JIEHCTBUS UMEIOT He3allslaHupOBaHHbIE nocieactsus. Co-
BCEM HE0053aTeNbHO, YTOOBI COOBITHS PACXOIMINCH C 0XKHUIAHUAMHU, HO OHU CKJIOHHBI K 3TOMY.
CymiecTByeT MHOTO OaHaIbHBIX, TOBCETHEBHBIX COOBITHH, KOTOphIE MPOUCXOAIT UMEHHO TakK,
KaK 0XHJaJ0Ch, HO COOBITUS, JEMOHCTPUPYIOLIHE PacXoKaeHus, Oonee nHTepecHbl. OHU MOTYT
M3MEHUTH MPEICTABICHUS JIIOJIEH O MHUpE U 3allyCTUTh pedIeKCUBHBIN Hpoliecc, B pe3yibTaTe
KOTOPOI'0 OKAa3bIBalOTCA 3aTPOHYTHIMU W IIPEIACTABICHUS YYaCTHUKOB, U PEAIBHOE II0JIOKEHUE
Jel.

Omub0YHOCTh UMEET HEraTUBHOE 3HAU€HHE, XOTS IMOJIOKUTEIbHBIA aCHEKT MOXKET
OBbITh OYEHb BIAOXHOBJISIOIUM. TO, YTO HECOBEPILIEHHO, MOXKET ObITh yaydmieHo. ToT ¢akt, 4To
Hallle IOHUMAaHUE SBISETCA 110 CBOCH CYTH HECOBEPLICHHBIM, JEJIA€T BO3MOKHBIM II03HAHUE U
COBEPILECHCTBOBAHUE HAIIET0 NOHMMaHUA. HyXHO BCero JMIb NMPU3HATH HAIIM HACTPOCHUS
OLIMOOYHBIMU. DTO OTKPHIBACT MyTh K KPUTHUECKOMY MBIIIJICHUIO, TOT/Ia HE CYIIECTBYET Ipa-
HUI[, KyJla HE MOXET NPUNTH Hallle NMOHMMaHHE peasbHOCTH. CylIeCTBYIOT HEOIPAaHWYECHHbIE
MaciTadbl /Ui COBEPLICHCTBOBaHMS HE TOJBKO HAIErO MBIIUIEHHUS, HO M HAllero oOIIecTBa.
CoBepIIeHCTBO YCKOJB3aeT OT HAC; KakoW Obl IJIaH MBI HM M30pajiu, OH oOs3arenbHO Oyer
UMETh HeJocTarku. [Io3ToMy MBI JOJKHBI JOBOJIBCTBOBATHCS TEM JIYUIIUM, YTO MBI MOXEM
UMeTh. (hopMOii OOIIECTBEHHOI OpraHu3aluy, KOTOpas He SBJISIETCS COBEPLICHHOM, HO KOTopas
OTKpBITA JJIsi COBEPIICHCTBOBAHUSA. JTO KOHIEMNIHUS OTKPHITOTO 00IIecTBa — OOIIEeCTBA, OTKPHI-
TOT0 K COBEpIICHCTBOBaHMIO. KOHIENIMs 3Ta OCHOBBIBAeTCS Ha NMPU3HAHUM OIIMOOYHOCTH Ha-
mux uae. S uccnenyro ee moapoOHee Jainbliie, HO CHaYajla MHE XOTeJIOCh Obl MPEJCTaBUThH 0O-
Jiee moApoOHO paJUKaIbHbIN, HIMOCHHKPAa3UYECKUI BAPHAHT OIIMOOYHOCTH.

PagukanbHaa owiMb604YHOCTb

Ceituac s U3MEHIO BBIOpaHHBIA MHOIO IyTh. BMecTo 00ImuX paccyxaeHuil o0 ommu-
OOYHOCTH S MOIBITAIOCh OOBACHUTD, YTO 3TO O3HAYAET JINYHO JUI1 MEHS. DTO — KPaeyroJbHbIN
KaMeHb HE TOJIBKO MOETO IMPEJCTaBJICHUS O MHUpE, HO U MOETO MOBeneHHUs. DT0 — (hyHIaMEHT
MO€H TeOpUU HCTOPUH, PYKOBOJIUBIINNA MOUMH JEHCTBUSAMHU KaK y4aCTHHKA (PMHAHCOBBIX PBIH-
KOB U Kak ¢unanTpona. Eciu cyiecTByeT 4To-T0 OpUrHHaIbHOE B MOEM MBILUIEHHH, TO 3TO —
MOW paJuKalbHbIM BapUaHT OIIMOOYHOCTH.

S umero 6osee cTporue mpeacTaBiaeHust 00 OMIMOOYHOCTH, YeM Te, KOTOpbIE s MOT Obl
OIIpaBJaTh JOBOJAMH, IPEICTAaBICHHBIMU MHOIO JO HACTOSILIEr0 MOMeEHTa. Sl yrBepxKaaro, 4To
BCE IIOCTPOEHUS YEJIOBEYECKOr0 MO3ra, OrpaHUYEHBbI JIM OHU TaWHBIMU YTOJIKAMH HAILIErO MBIIII-
JICHUS WIM HaxOJST BbIpaKEHHE BO BHEIIHEM MHpE B (OpME TUCLMILIMH, WICOJOTUN WM UH-
CTUTYTOB, — BCE OHHU B JIIOOOM Cilydae MMEIOT HeAOCTaTkH. HenocTaTok MOXKET MpOsSIBUTHCS B
¢dopMe BHYTpEeHHEH HEMOCIe0BATEIbHOCTH, MM HECOOTBETCTBUSL BHEIIHEMY MHpY, WJIM HECO-
OTBETCTBHUS LICJIH, KOTOPOU JOJKHBI CIIY)KUTh HALLIU UJIEH.

OTO MpenIookeHrne, KOHEYHO, ropa3o0 CHJIbHEE IPU3HAHUSA TOT0, YTO BCE HAIllX I10-
cTpoeHust (KOHUETIUN U UIeH) Mocym ObITh OIIMOOYHBIMH. S TOBOPIO HE O MPOCTOH HEeIocTa-
TOYHOCTH COOTBETCTBUS, 4 O PEAIBHOM HEJOCTATKE BCEX UEJIOBEYECKUX ITOCTPOCHUMN U O peallb-
HOM pacXOXICHUU MEX]y pe3yibTaTaMu U oKuAaHusMu. Kak st 00bsICHUI paHee, pacXoKJeHHue
UMeeT 3HAUYE€HUE TOJIBKO Ul MCTOPUYECKUX cOOBITHH. [03TOMYy paaukanbHbI BapHaHT OIIU-
OOYHOCTH MOXKET CIIY>KUTh OCHOBAHUEM ]ISl TEOPHUH UCTOPHH.

YTBEpKACHUE, YTO BCE YEIOBEYECKUE ITOCTPOCHUS MMEIKOT HENOCTATKH, 3BYYUT J0-
BOJIHO MpayHO, HO 3TO He MpHUuYMHA A oT4asgHusA. OmuOOYHOCTh OLEHMBAETCS HETaTUBHO
TOJIBKO ITOTOMY, YTO MBI JIeJIeeM OIIMOOYHbIE HaJIeX Ibl. MBI XKaXKJJeM COBEPILEHCTBA, MMOCTOSH-
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CTBa, BBICHIEH MCTUHBI 1—II0 KPYIHOMY cueTy — Oeccmeptusi. Cyis 110 3TUM CTaHJIapTam, de-
JIOBEK Bceraa OyAeT HeyIOBJIETBOPEH CBOMM cocTosiHueM. Ha camoM nene coBepiieHeTBO U Oec-
CMEpTHE YCKOJIBb3aI0T OT HAC, @ IIOCTOSTHCTBO MOKET ObITh HAWJIEHO TOJIBKO B cMepTh. Ho ku3Hb
JaeT HaM IaHC YCOBEPLIEHCTBOBATh HAIlle I[IOHUMAaHUE HMEHHO II0TOMY, 4YTO OHO He-
COBEPLICHHO, U yJAy4lIMTh Haml MHp. Korzma Bce NMOCTpOEHMSI MMEIOT HEIOCTATKH, BapUAHTHI
npuobperaroT 3HauuMocTh. OJJHU TOCTPOCHHUS Jiydlle, Apyrue — xyxe. COBepIIeHCTBO HEI0C-
THUXKHMO, HO TO, YTO 110 CBOEH CYTH HECOBEPLICHHO, OTKPBITO Il OE3rpaHUYHOTO YCOBEPIICHCT-
BOBaHUH.

Pany noiHOTHI KapTUHBI S1 OTMEUY, YTO MOE 3asiBJIEHUE O TOM, UYTO BCE YEJIOBEUECKUE
1 00IIECTBEHHBIE TOCTPOEHUSI HECOBEPILICHHBI, HE SBISETCS HAYYHOM TMIIOTE30H, OCKOJIBKY HE
MOJKET OBITh IPOBEPEHO HAJUICKALIUM 00pa3oM. 51 Mory 3asBUTH, UTO MPEACTABICHUS YYaCTHHU-
KOB BCETJja pacXoAsTCsl C PEAIbHOCTBIO, HO 1 HE MOTY J10Ka3aTh 3TOT0, IIOCKOJIBbKY Mbl HE MOXKEM
3HATh, KAKOBa OyJIET pealbHOCTh B OTCYTCTBUE HAIIMX IMpeJICTaBIeHUM. I MOTy 10KaaThes Co-
ObITHIA, 4TOOBI MOKA3aTh PACXOXKACHUS MEXKAY HUMHU M OKUIAHUAMH, HO, KaK s yKasall, Imocie-
AYIOIIME COOBITHSA HE CIIy)KaT HE3aBUCHMBIM KPHUTEPUEM OIpe/IeIeHUs] TOro, KaKUMHU ObUIH OBl
NIPABUJIBLHBIC OXKUIAHUS, MOCKOJIBKY JIpYTHe OKMIaHUS MPHUBEIU Obl K IPYTrOMY HUCXOAY COOBI-
TUH. AHaJIOTUYHO I MOTY 3aBUTb, YTO BCE YEJIOBEUECKNUE MOCTPOEHUSI HECOBEPILEHHBI, HO 5 HE
MOTY IPOJEMOHCTPUPOBATh, B YEM 3aKIIOYAETCSl 3TO HecoBepuieHCTBO. HemoctaTku 0OBIYHO
MPOSIBATCS KOTAa-HUOYIb B OyAyIIEM, HO 3TO HE CIY)KUT J0Ka3aTeIbCTBOM HMX CYILIECTBOBAHHUS B
MOMEHT, KOTJja ObUIM CO3/1aHbl CaMU MOCTpoeHus. HemoctaTku TOMUHUPYIOMNX UAEH U MHCTHU-
TYLIMOHAJILHON OpraHu3aliiy 0OIIecTBAa CTAHOBATCS OYEBUIHBIMH TOJBKO MO MPOILIECTBUU Bpe-
MEHH, U KOHIeNIH PePICKCUBHOCTH OMPABJIBIBAET TOJIBKO OJIHO 3asBIEHUE — UYTO BCE YENIOBE-
YeCcKHUe MOCTPOCHUSI nomeHyuaIbHo OMO0UHbl. IMEHHO 103TOMY 5 IIPEACTABIISAI0 MOU UJIEU KaK
pabouyio runoresy, 6e3 JOru4ecKoro JoKa3aTeabCTBa U He MPETEH Iyl0 Ha HayYyHBIN CTaTyc.

51 HazpIBalo 3T0 paboueil rUNOTEe30M, MOTOMY YTO OHA XOPOIIO padoTana Kak B MOUX
(MHAHCOBBIX PELICHUSAX, TAK U B MOUX 3aHATHIX (PUIAHTPONUEH U B MEKIYHAPOIHOU JEATEIb-
HOCTU. DTO JJaJl0 MHE CTUMYJ MCKaTh HEJAOCTATKH B JIIOOOM CUTyaluu M, HalIs, — MOIydaTh
BBIFOJ/1y OT 3TOr0 3HaHUsA. Ha CyObeKTHBHOM ypOBHE s MPU3HAN, YTO MOM TOJKOBAaHUS HE MOTYT
HE OBITh MCKa)KEHHBIMHU.

Ho 310 He 0TOUII0 y MEHS OXOTY COCTaBIISTh CYXAEHUs, HA000POT, 51 UCKaJl CUTYallUH,
B KOTOPBIX MOM HJEH HE COBNAJAIN C pacxoked MyzapocTero. Ho 4 M 31ech NOCTOSIHHO MCKal
omuOKH, a KOrja HaxoJWwl, TO C PaJoCTbi0 W TOTOBHOCTBIO MccienoBan ux. OOHapyxeHue
OLIMOKHK B MOMX (DMHAHCOBBIX OMEpaIMIX 4acTO JaBaJ0 BO3MOXKHOCTb MOJIYYUTh XOTh KaKHe-TO
npuObLIH, KOTOpBIE 51 3apaboTal, CTpOs CBOM PAcCyXKAECHUS Ha OCHOBaHMU MOETO MEepBOHAYaIIb-
HOTO OIIMOOYHOTO B3IJIAJA, — WJIM COKPATUTH YOBITKH, €CIIU 3HAHUE Ja)Ke BPEMEHHO HE MPUHO-
CHJIO MPUOBUIBHOTO pe3yibTara. boNbIIMHCTBO JII0JIeH He JTI00SAT MpHU3HABaTh CBOCH HENPaBOTHI.
OOHapyXuTh OMMOKY — ONPEAETICHHO AOCTAaBIIsUIO MHE YIOBOJICTBHE, IOCKOJIBKY 51 3HAJ, YTO
3TO MOTJIO CHACTH OT (PMHAHCOBBIX MOTEPb.

S npu3Hai, 4YTO KOMIAHUM WM OTPACiIM SKOHOMMKH, B KOTOPBIE 5 HHBECTUPOBAJI, HE
MOTJIYM HE UMETh HEJJOCTATKOB, U S IPEAIOYNTAII 3HAaTh, B YEM COCTOSUIA ITH HEOCTATKH. DTO HE
MeIlajgo MHE JefaTh MHBECTUIUMHM B JlaJibHEHIeM, HaoOOpoOT, s YyBCTBOBaJI ceds B ropasfio
OouiblIeil 6€30MaCHOCTH, €CIH s 3HAJ MOTEHIUAIILHO ONIACHbIE MOMEHTHI, NOCKOJIBKY 3TO 3HAaHUE
TOBOPHWJIO MHE O TOM, KaKMX CUTHAJIOB JKIaTh JUIS Hayaua npojaxu nHeBectuuuil. Hukakue uH-
BECTHIIMM HE MOTYT NPHUHOCUTH BBICOKME MPUOBLIM OECKOHEYHO 10iro. Jlaxe eciu KoOMIaHUs
UMeeT HEOOBIKHOBEHHO XOpOIIME MO3UIMU Ha PbIHKE, BEJIMKOJEMHOE PYKOBOJCTBO U HCKIIIO-
YUTEIbHYI0 HOPMY HPUOBUIBHOCTH, IIEHHbIE OyMaru Takke€ MOTYT MMETb 3aBbIIICHHBIC LIEHBI,
PYKOBOJICTBO MOXET BIAcTh B aMOMIMM, a 3aKOHOJATelbHas WM KOHKYPEHTHasl cpela MOTYT
MOTIPOCTY U3MEHUThCS. Pa3yMHO — Bcerjia uCKaTh JIOXKKY JIerTs B 6ouke mena. M eciu Thl 3Ha-
€IlIb, I'/Ie OHA, Thl B TOW UI'PE — BIEPEIH.

51 pazpaboTain cBoil coOcTBEHHBIN BapuaHT Mojenu lonnepa — HayyHOro MeToja Juis
UCIOJIb30BaHUS Ha (MHAHCOBBIX PBhIHKaX. S opMynnpoBan runoresy, Ha OCHOBaHHU KOTOPOH 5
uHBecTUpoBaji. ['MmoTesa NomKHAa ObUIa OTIAMYATHCS OT OOLIEHPUHATON KOHLENIMM, U YeM
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OOJBIIMMH OBUTH 3TH Pa3JIUYUsl, TEM BBIIIE OKA3bIBAJICS MOTEHIMA OJy4YeHUs nprObLTH. Eciu
He OBLJIO OTJIMYMS, TO HE OBLJIO U CMBICIIA 3aHUMATh OTIPEICIICHHYIO TIO3UINI0. DTO COOTBETCTBO-
Bano yrBepxkaeHuIo [lommepa, KOTOpoe MOABEPIIIOCH OCTPOM KPUTHKE (PUIOCO(POB, O TOM, YTO
4eM cephe3Hee UCTIBITaHuE, TeM 00Jiee IIEHHOM OKa3bIBACTCS THIIOTE3a, BBIIEPKABIIAS ATO UCTIBI-
TaHue. B Hayke IIEeHHOCTh TUIIOTE3bI HEMaTepHuaabHa, Ha (PMHAHCOBBIX PHIHKAX IIEHHOCTH TUIIO-
T€3bl MOXKET OBIThH JIETKO M3MEpeHa MPUOBLISAME, KOTOPhIE OHA IPUHOCUT. B oTinu4me oT HayKy,
(¢buHaHCOBAs TUTIOTE3a HE JIOJDKHA OBITh UCTUHHOM, AJISL TOTO 4TOOBI OBITh MPUOBUIBHOM, JOCTa-
TOYHO, YTOOBI OHA cTana oOmenpuHsaToi. Ho noxHasi runmore3a He MOXKET TOCIIOICTBOBATh Oec-
KOHEYHO N1o1r0. [ToaToMy MHE HpaBHIOCh WHBECTHPOBATH B TMIIOTE3bl, UMEBIINE HEIOCTATKH,
HO OJHOBPEMEHHO—HM BO3MOXKHOCTH OBITH MPUHSTHIMH, MPH YCIOBUH, YTO S 3HAJI, B YE€M CO-
CTOSUTM HEJIOCTAaTKU. Takoe 3HaHHE TO3BOJISIIO0 MHE MPOJAaBaTh aKIMU TOYHO BOBpeMs. S Ha3Bamn
MOU THIIOTE3bl C U3bSHAMH <«IUIOJOTBOPHBIMH OIIMOKAMKU» U OCHOBAJI CBOK) TEOPHUIO UCTOPHH,
KaK M CBOW ()MHAHCOBBIE YCIIEXH, HA ITHX TUIMIOTE3aX.

Most paGouasi TUIIOTE3a, 3aKIIIOYAIOMIAsICsl B TOM, YTO BCE YEIIOBEYECKHE MOCTPOCHUS
BCEI/Ia UMEIOT OINUOKH, SIBISIETCS HE TOJBKO HEHAYYHOW — OHAa UMeeT 0OoJiee paJuKalbHBINA Je-
bext: Beposmuo, ona — He ucmunnas. JIroboe mocTpoeHrne NpruoOpeTaeT HeJTOCTATKH CO Bpeme-
HEM, HO 3TO HE 03HAYaeT, YTO OHO OBLIO HEMOAXOMSIIUM WU HEAPPEKTUBHBIM B TOT MOMEHT,
Korja Obuto co3aano. S gymaro, 4TO MOXHO JOHNOJHUTENHLHO OTTOYUTH MOIO pab04yr0 THIIOTE3Y
U TpuaaTh e Gpopmy, KoTopast Moriia Obl MPeTEeHA0BaTh HA OOJBIIYI0O UCTUHHOCTH. C ATOM Iie-
JBIO s JOJKEH 00paTUThCS K Moel Teopun pedaeKCUBHOCTU. B pedriekcuBHOM mporiecce MeHs-
I0TCS KaK MBIIIJICHHE YYACTHUKOB, TaK U peallbHOE TMOJIOKeHue aen. UTak, naxe eciau perieHue
WIM TOJKOBaHHE OBbLIO MPaBUJIBHBIM B Hadalle MPOIecca, OHO MOXKET CTaTh HEMOJXOMISIINM Ha
6onee mo3aHel ctamuu. [lodTomy s JOMKEH NOOABUTH BKHOE TMOJIOKEHHE K 3asBJICHUIO, YTO
BCE€ YEJIOBEYECKHE TTOCTPOCHHSI HECOBEPIIECHHBI: OHO UCTUHHO, TOJBKO €CITH MBI Mperojaraem,
YTO TEOPUH U MOJTUTHUKA OCTAOTCS IEHCTBEHHBIMU BEYHO, KaK M 3aKOHBI HAYKHU.

TeopeTudeckre MOCTPOSHUS, KaK U IEHCTBUS, UMEIOT HE3aIUIAHUPOBAHHBIE TTOCIIECT-
BUSI, M OTH MOCJEICTBUS HENb3 TOYHO MPEABUAECTh B MOMEHT MX co3laHus. Jlaxke eciu mocne-
CTBUSI MOXXHO ObLIO ObI MpEeABUAETH, BCE PAaBHO HEOOXOAMMO IPOJOKATh NEHCTBOBATH, MO-
CKOJIBKY 3TH TOCTIEACTBUS JOKHBI BOSHUKHYTH TOJIbKO B Oyayriem. [Toatomy most paboyas ru-
MoTe3a HECOBMECTUMA C UJEEH O TOM, YTO OJUH CIOCO0 AEUCTBUA JydIlle APYroro, YTo Ha ca-
MOM JieJie CYHIECTBYET ONTUMATBHBIN CIIOCO0 AelCcTBUA. DTO, OJJHAKO, MOIpa3yMeBaeT, YTO HaH-
Ooree OIarompuUATHBIC YCIOBHUS MPUMEHUMBI TOJBKO K KOHKPETHOMY MOMEHTY HMCTOpPHUH, U TO,
4T0 ObLIO Hambosiee OIArONPUATHBIM YCIOBUEM B OINPEICICHHBINT MOMEHT, MOXET CTaTh yXKe He
ONmaronpusATHBIM B cieayromuid MoMeHT. C Takol KOHIIETIMEH OYEeHb CII0XHO paboTaTh, 0CO-
OCHHO COLMAJIBHBIM HHCTUTYTaM, KOTOpPbIE HE MOTYT IPEOJOJIETh OMPEACICHHOW CTerneH!
WHEpTHOCTH. Hampumep, yem [oJblle CYIIECTBYeT Kakas-To (opMa HAIOTOOOI0KEHHS, TEM
00JbIIIe BEPOSATHOCTH, YTO €€ OyAyT u30eraTh, 3T0 MOXKET MOCIYKUTh XOPOIIEH MPUIHHOMN ISt
U3MEHEeHUs (OPMBI HAJIOTOOOIOKEHUS Yepe3 HEKOTOPOE BPEMs, HO ATO HE MOKET CIYKUTh MPHU-
YUHOU JUIsl OTMEHBI HAJIOr0o010keHus BoooO1ie. Bosbmem npumep u3 apyroit obmactu: Xpucrtu-
aHCKas LEPKOBb MpEeBpaTUIach B HEUYTO WHOE, YyeM mpenmnonaran Mucyc, HO 3TO HE MOXKET SIB-
JSATHCS TOCTATOYHON MPUYUHOMN AJI OTKA3a OT €ro yUSHHS.

Jpyrumu cioBamu, TEOPUU U TOJUTHKA MOTYT OBITh JEHCTBEHHBIMU — TOJBKO BpE-
MEHHO, B OIPEICTICHHbIII MOMEHT UCTOPUH. FIMEHHO AJis TOTO, YTOOBI IOHECTH ATY UIELIO, S Ha-
3bIBAl0 TIOCTPOCHUSI C U3BSHAMH NI00OMBOPHBIMU OWUOKAMY, TIEPBOHAYATIBHO MPUHOCAIIIUMU
«BBITO/IHBIE» pe3yJbTaThl. Kak T0Nro pe3ynbTaThl OCTaIOTCS BHITOJHBIMU, 3aBUCUT OT TOTO, IIPH-
3HAIOTCSI M WCIPABISAIOTCS JIM 3TU HU3bsHBI. TakuM 00pa3oM MOCTPOCHUS TMOCTENEHHO MOTYT
ctaTh Oonee coBeplieHHbIMU. HO HUKakue «UIOAOTBOPHBIE OIIMOKU» HE MOTYT CYIIECTBOBATh
OECKOHEYHO J0JIT0; B KOHIIE KOHIIOB, KOT/Ia BpeMsl /Ul UX COBEpPIICHCTBOBAHUS U Pa3BUTHA OY-
JeT WCYEpIIaHo, MOSBUTCS HOBAs <«IUIOJOTBOPHAs OMIMOKa» WM 3aBjajieeT yMaMu Jrojaei. Bosz-
MO3KHO, TO, UTO s COOMPAIOCh CKa3aTh, ABISETCS HIMEHHO TaKOU «IUIOJJOTBOPHOM OIIMOKOI», HO 5
CKJIOHEH CUUTATh UCTOPHIO HUIEH — UCTOPHUEH, COCTOAIIEeH MMEHHO M3 TaKUX <ILI0JIOTBOPHBIX
omun6ok». Jlpyrue MoryT Ha3BaTh 3TH OIIUOKH MapaurMaMu.
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O06e »Tu uaeu, BMECTE B3STHIE, O TOM, YTO BCE YMCTBEHHBIE MIOCTPOCHUSI UMEIOT He-
JOCTaTKH, HO HEKOTOPbIE U3 HUX SIBJISIOTCS IUIOJOTBOPHBIMH, JIE)KAT B OCHOBE MOETO COOCTBEH-
HOT'O BapuaHTa paJIuKajIbHON OMMOOYHOCTH. S HCHIONB3YI0 UX U B OTHOLICHUU BHEIIHEr0 MHUPA,
U B OTHOIIIEHUH MOEH COOCTBEHHOW NEATENBHOCTH, U OHH XOPOUIO CIY)KUJIM MHE KaK PyKOBOJIH-
Temo (oHa, a B MOCIeaHee BpeMs — U Kak GUIaHTpoIMy. Byer 1 3To CIyKUTh TaKkKe yCIel-
HO MHE KaK MBICIIMTEIIIO, IPOBEPSIETCS UMEHHO CEWYac, MIOCKOJIBKY 3TOT PAJIUKAIbHBIA BAPUAHT
OIMOOYHOCTH ABISETCS (PYHAAMEHTOM TEOPUU HUCTOPHHM M TOJKOBAHMS (PMHAHCOBBIX PBHIHKOB,
KOTOPBIC 51 U3JIararo Jajee.

JInyHbIN NOCTCKPUNTYM

Moii paguKaibHBI BapUaHT OMIMOOYHOCTH — HE MPOCTO aOCTpaKTHAas TEOpUs, HO U
nnuHoe yoexaeHnue. Kak pykoBoauTenb GoHJa s CUIBHO 3aBUCEN OT CBOMX dMoUUi. Tak ObLI1O
MIOTOMY, UTO sl OCO3HaBaJl HEIOCTaTOYHOCTh CBOET0 3HaHM. B OCHOBHOM MHOIO pyKOBOAMIIH Ta-
KHE€ YyBCTBA, KAK COMHEHHE, HEONIPEICIEHHOCTh U CTpaX. Y MeHs ObTM MOMEHTHI, KOTJa 5 uc-
IBITHIBAJT HAACKAY WM JJake 3i(opHio, HO OHM HE JaBajii MHE 4yBcTBa Oe3onmacHocTH. Hao0o-
POT, 4yBCTBO 0€30MAaCHOCTH MCXOIHMIIO OT MOCTOSHHOTO BoJHEHU. [IoaTOMy camyro OObIIYyIO U
HACTOSIIYIO PAJOCTh 5 UCIBITHIBAJ TOT/A, KOTJIa HAXOIWJI YTO-HUOY/Ib, U3-32 YEro MOXKHO OBLIO
BOJIHOBATHCA. B IIEIIOM, 5 CUHTAIO, UTO PYKOBONTH CTPAXOBBIM (DOHIOM® OUCHH MYUHTEIBHO. 1
HUKOT/Ia HE MOT' NMPHU3HATh CBOETO YCIIeXa, MOTOMY YTO 3TO MOIJIO MPEKPaTUTh MOU BOJHEHMS,
HO MHE Bcer/ia ObUIO JIETKO MPU3HABATh CBOM OIIMOKH.

TonbKko Korja Apyrue yKaszaid MHE Ha 3TO, sl IOHSUI, YTO B MOEM OTHOIIEHUH K OLIHO-
KaM ObLIO YTO-TO HEOOBbIYHOE. MHE OBLIO BajKHO, 4TO OOHApY)KEHUE OIIMOKH B MOEM MBIIIJICHUN
WIHM B MOEH MO3HULUU CTAHOBUJIOCH HCTOYHUKOM PaJIOCTH, TIOATOMY 5 TOJLyMaJl, YTO 3TO JIOJIKHO
ObITh BaXXHO U JuIg Apyrux. Ho 310 okazanoch He Tak. Korja st ocMoTpencs, s HOHSJ, 4YTO MHO-
r'He JIOAM JeNIal0T BCE BO3MOXKHOE U HEBO3MOXKHOE, UTOOBI OTPHUIIATH UM CKPBIBATH CBOU OIIUO-
ku. VX HeBepHbIE UIeH, PEACTaBICHUS U MOCTYIKH Ha CAMOM JIeJIe CTAaHOBATCS HEOThEMIIEMON
YacThIO UX JMYHOCTHU. Sl HUKOTJa He 3a0yay ciaydail, Mpou3oIe Iuii BO BpeMsl MOel Oe3/IK1 B
Aprentuny B 1982 r. ¢ 1enbio u3ydeHus: COCTOSHUS OTPOMHOIO JI0JIra, KOTOPBIM HAKOIWIA 3Ta
cTpaHa. Sl Hamen psa MOJMUTUKOB, pabOTaBIIMX B MPEABLAYILUX MPABUTENBCTBAX, U CHPOCUI UX,
Kak Obl OHM TIOBEJIH ce0s B 3TOM cuTyaluu. Bee 6e3 HCKITIoUeHus CKa3aiu, YTO MPOJOJIKIIN Obl
Ty K€ CaMylo MOJUTUKY, KOTOPYIO OHU NMPOBOAMIM B JKHU3Hb, KOTJa ObUIM YJI€HAMU NPaBUTEIb-
ctBa. O4YeHb PEaKO s BCTpeyasl CTOJBKO JIFOJIeH, KOTOpbIe TaK MaJIO TIOYEPITHYIIN U3 COOCTBEHHO-
IO OIIBITA.

51 mepeHec CBOM KpPUTHYECKUH MOIXOJA HA (PHIAHTPONMUYECKYIO JESITEIbHOCTh. S 00-
HapyXXWI, 4TO B (PUIAHTPONUM IOJHO MapaJOKCOB M HE3aIUIAHMPOBAHHBIX mocieacTBuil. Ha-
npuMep, 01aroTBOPUTEIBHOCTh MOXKET IPEBPATUTH TOTydaTesIel MOMOIIU B OOBEKTHI 0JIar0TBO-
purenbHOCTH. [loMols IpyruM, Kak mpeanosaraeTcs, 10JKHa HOMOraTh STUM APYTHM JIFOJSM,
HO Ha CaMOM JieJie OY€Hb YacTO OHA CIY)KUT JUIsl YIOBJIETBOPEHHsI COOCTBEHHBIX aMOMIIMIA JU1Ia,
OKa3bIBAIOLIEr0 NoMolb. Emne Xyxe, 4To 101 00BIYHO 3aHUMAIOTCS (pUIaHTpONHEH, NOTOMY
YTO XOTAT ce0si 4yBCTBOBATh XOPOIIIO, a HE IIOTOMY YTO OHH XOTSAT JI€/IaTh YTO-TO XOpOIIIEee.

VSCHUB 3T0, 51 OB BBIHYX/IEH pa3padoTaTh APYroi noaxos. I oOHapyXui, 4To Bedy
ceds MoYTH Tak Xke, Kak U B OuzHece. Hanpumep, s mocTaBul B 3aBUCUMOCTb MHTEPECHI NIEPCO-
Hasa DOoHAAa U MHTEPECHl OTIENbHBIX JIML, 0OpallaoIIKXCcs 3a MOMOUIbo B GouA. S naxe mry-
TII, 4To Haml DOHA ABISAETCS €AUHCTBEHHBIM (PMIAHTPONUYECKUM (HOHIIOM B MHpe. S MOMHIO,
KaK M3Jjarai CBoM B3risisl Ha Pona Ha coBemanuu nepconana B Kapnossix Bapax (Yexocnosa-
kusi) nmpuMepHo B 1991 1., u g yBepeH, 4TO MPUCYTCTBOBABILME HA COBEIAHUN HUKOT A HE 3a0y-
oyT 3T0. S ckazan, yTo (HOHJBI MOPOXKIAIOT KOPPYHLHIO U HE3(PHEKTUBHOCTD, U 51 Oyy CUMTATh

3 C'I‘anOBI)Ie (bOHZ[LI 3aHUMAKOTCA CaMbIMU pa3HOO6pa3HLIMI/I BUJaMH PIHBGCTI/IL[PIOHHOf/i JACATCIIBHOCTH.
Onn pa60Ta}0T C YMYJAPCHHBIMU ONBITOM HWHBCCTOPAMHU, U Ha HUX HE PACHPOCTPAHAIOTCS 3aKOHBI, PCTYIUPYIOIIUC
JACATCIBbHOCTb B3AaMMHBIX (bOHZ[OB. Omara Tpyaa MCHCPKECPOB 3aBUCUT OT PE3YJILTATOB UX ACATCIILHOCTH, @ HC CO-
CTaBJIACT (bHKCHpOBaHHLIfI MMPOUCHT aKTUBOB. Bonee TounsiM Ha3BaHHEM JUISA TAKUX (bOHHOB OBLIO OBI LIIPOU3BOAU-
TCIIBHBIC (1)OH,HI>I».
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ropaszso OOJBIIMM JOCTHKEHHEM MPEKPATUTh eATeNbHOCTh (POHMA, HE OMPAB/BIBAIOIIETO CBO-
€ro MpeHa3HaYeHUs1, YeM OTKPBITh elle oAuH (GoHI. S Takke MOMHIO, KaK cKa3all COTPYJHHKAM
eBporeiickux (GoumoB B [Ipare, uro oObeauHEHHE POHIOB B CETh 03HAYAET OTCYTCTBHE HACTOS-
IEH AEeSATEINBHOCTH.

S moyKeH MpU3HaATh, YTO CO BPEMEHEM CMSTYMII CBOIO Mo3uluio. CyliecTByeT pa3Hu-
11a MY PYKOBOJCTBOM CTPaxoBBIM ()OHIOM U 01aroTBOpUTENbHBIM (GOHIOM. JlaBeHne N3BHE
B IIEPBOM CJIy4ae OTCYTCTBYET, U TOJBKO BHYTPEHHSS AUCIHILIMHA MOXET MOJACPKUBATh KPH-
THYecKoe HacTpoeHue. Kpome Toro, pykoBoACTBO O6JIaroTBOPUTENbHBIM (POHOM TpeOyeT HaBbI-
KOB paloThI C JIIOJbMHU U JIUJCPCKUX KAUECTB, JIIOJIU HE JIFOOAT KPUTUYECKUX 3aMEYaHUN, OHU
XOTST CJIBIIIATH MOXBAJBI U 07100peHus. He MHOTHE 10N pa3AessioT MO0 CKIOHHOCTh K TOHC-
Ky OIIMOOK, U elle MEHBIIEe YNCIIO JIIOJCH pa3/ieisiioT MO0 PajJioCTh OT HAXOXKACHUS OUIHOKH.
Jist TOro 4toObl OBITH CUIIBHBIM JIUAEPOM, HEOOXOAMMO PaZoBaTh JIIOACH. S ¢ TPYZAOM HMOCTUTAIO
TO, YTO, KaXKETCs, C JIETKOCThIO JAaeTCsl MOJUTUKAM U TJ1aBaM KOPIIOpAIHA.

CymiecTByeT Takxe U Jpyroe cooOpaxkeHue. S 1omkeH ObUT MOSBIATHCS HA ITyOJIHKE,
U KOTI'/Ia 5 MOSBJISUICS, OT MEHS JKAaJIi IPOSIBJICHUS caMOyBepeHHOCTH. Ha camoMm ke niene MeHs
Tep3aeT HEYBEPEHHOCTb B cebe, U 5 JIeNCI0 3TO YyBCTBO. MHE OBl HE XOTENOCh MOTEPATH €ro.
CymiecTByeT OrpoMHasi pa3HuIa MEXy T€M, KaKUM s ObIBat0 Ha MyOJIMKe, U MOUM TOJUIMHHBIM
«1», HO 51 TOHUMAIO Pe(PICKCUBHYIO CBSI3b MEXJy 3TUMU JABYMs oOpa3amu. S ¢ yaAuBIEHHEM Ha-
Omro/1an 3a pa3BUTHEM B ceOe HEKOil 0OIIeCTBEHHON JIMYHOCTH M BIUSIHMEM 3TOTO Pa3BUTHS Ha
OCTaJIbHOTO MeHs. S cran «obasTenbHON» JIMYHOCThIO. K cuacThio, s HE Bepro B ceOs Tak, Kak
BEpST B MeHs Apyrue. S melTaloch He 3a0bIBaTh O CBOMX CJAa0BIX MECTaX, Jaxe eciM ceddac s
OLIYINAI0 UX HE TaK OCTPO, Kak paHplie. Jlpyrue odasTenbHble JUUHOCTHU IITH 10 JPYroMY IIYTH
K PYKOBOJISIIUM MO3ULHSAM. Y HUX — CBOM BOCIIOMMHAHUS. OHM, BO3MOXHO, IOMHST, YTO IIbI-
TAJIMCh 3aCTaBUTH JIPYTUX MMOBEPUTH B ce0sl, U B KOHEYHOM MTOTe — UM 3TO yAajock. X He My-
YyaeT HEYBEPEHHOCTh B ceOe, U UM HEe HaJI0 MOJABJIATh JKEJIaHUs BBIPA3UTh 3TO 4yyBCTBO. Heynu-
BUTEJIBHO, YTO UX OTHOIIEHUE K COOCTBEHHOH OIIMOOYHOCTH CHIIBHO OTIIMYAETCS OT MOETO.

HHTepecHO MOCMOTPETh, KaKk MOsI HacTOAIIast «o0asTeabHas» JINYHOCTh CBsI3aHa ¢ (u-
HAHCOBBIMU PBIHKAMH M MOUM IMPEKHUM <61» B KA4eCTBE PYKOBOJHUTENS QOHAA. DTO JaeT MHE
BO3MO’KHOCTb 3aKJIFOUaTh CIACIKA U MaHUITYJIMPOBAaTh PIHKaMHU, HO JIMIIAET BO3MOXKHOCTH PYKO-
BOJMTH JIeHbraMu. Mou BBICKA3bIBaHUS MOTYT U3MEHUTh PBIHKH, XOTS sl CTAPAIOCh HE 3JI0YIMOT-
peOnATh 3TOM BiacThio. B TO e BpeMs st HOTeps CHOCOOHOCTh ONEpUpPOBaTh B IPAHUIIAX PHIH-
Ka, KaK s 3TO Jienan paHee. S pa3pylmus MexaHu3M OOJIM U BOJHEHHUs, KOTOPBIA paHee PYKOBO-
T MOUMHM JIeHCTBUAMHU. DTO — JAJMHHASA UCTOPHS, S YK€ pacckasbiBai ee. M3MeHeHus mpo-
M30ILIJIM 33JI0JIT0 JI0 TOTO, KakK s mpuodpen cBoe «obasHue». Koraa st 6bu1 1eHCTBYIOMMM pyKO-
BoauTeneM (ouaa, st uzderan mydianyHocTu. S cuntan gororpaduio Ha 0010KKe (PUHAHCOBOTO
KypHajia ToLeayeM CMepTH. DTo ObUI0 MOYTH HpeayOekIeHHeM, HO XOpOILIO MOAKPEIUIIOCh
¢dakramu. Jlerko moHsATh, mouemy. M3BectHOCTH mopoauia Obl UyBCTBO 3idopun, U Aaxe eciu
ObI s Ooposica ¢ HUM, 3Ta 0oprOa BeIOMIIa ObI MeHS U3 ceia. M eciiu sl BBICKa3bIBaJl MHEHHUE O
PBIHKE IYOJIMYHO, MHE OBIIO TSXKEJIO0 U3MEHUTDH CBOIO TOUKY 3PEHHS.

OueBUIHO, YTO AEATEIBHOCTh Ha (PMHAHCOBBIX PBIHKAX TPEOYeT APYroro Ckiaja yma,
4yeM JeSTelIbHOCTh B COLMAIbHOM, MOJUTUYECKOW WJIM OpPraHU3alMOHHOW OO0NacTAX, WU YeM
JeSITebHOCTh PSJIOBOIO YeJIOBEKA. DTO MOJI0XKEHUE TaKXKe MOAKPEIUIIETCs 10Ka3aTeNbCTBAMH.
B GospmnHcTBE (PMHAHCOBBIX HHCTUTYTOB CYILECTBYET HANPSKEHHOCTh MEKIY TEMH, KTO MpHU-
HOCUT NpUObUIb, U MEHeJKepaMH, OTBETCTBEHHBIMH 32 OpraHU3allMIo, WU, IO KpailHel Mmepe,
TakKasi HalpsHKEHHOCTb CYILECTBOBajA, KOT/1a 51 ObUI 3HAKOM C JIeSITeIbHOCTIO ATUX UHCTUTYTOB,
U caMble TaJaHTJIMBBIE UX Te€X, KTO 3apabaThiBaj MPUObLIb, NPEANOYUTAIN JEHCTBOBATh CaMO-
CTOATENIBHO. DTO ObLI FeHE3UC UCTOPUU CTPAXOBBIX (POH/IOB.

PagukanbHbIN BapHaHT OMMOOYHOCTH, IPUHATHIA MHOIO B KauecTBe paboueil runore-
3bl, KOHEYHO, JI0Ka3aJl CBOIO JEHCTBEHHOCTh B OTHOIIEHUM (PUHAHCOBBIX pHIHKOB. OH oKa3zaics
3HAYUTENHHO GoiTee SOMEKTUBHBIM, YeM FHIOTe3a CIY4aiHOro Omyxanus . [[puMeHIMa i 9Ta

* Teopusi paLHOHATBHBIX OXUIAHUI YTBEPHKIACT, 4TO Ha Y()YEKTHBHOM PHIHKE OTAENBHBIC JOrAIKU 00
HM3MEHEHHU LIEH OTKJIOHSIOTCS OT PEAIbHOTO ABMKEHUS LIEH IPOU3BOJIBHO.
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rurnoTes3a K apyruM chepam denoBeuyeckoit aestensHocTU? Bee 3aBucut ot nenu. Eciu Mbl Xo-
TUM IIOCTHYb PEAIBHOCTD, S I0JIaral0, YTO 3Ty TMIIOTE3Y BIIOJHE MOXHO IIPUMEHUTH; HO €CIIH
Hallla [eJIb 3aKJII0YaeTCsl B MAHUITYJIMPOBAHUM PEAIbHOCTBIO, TO JAHHAs TMIIOTE3a OKAa3bIBACTCS
He cToJib A peKkTuBHON. bonee a3 PpeKTUBHBIM OKa3bIBaecTCs 0OasTHHE.

S Haydmiics mpucnocabauBaThbCs K HOBOM peanabHOCTU. PaHble si cuuTan 00IecTBeH-
HO€ BBIpaKEHHE MOXBaJbl M OJAaroJapHOCTU OJHO3HAYHO OOJIE3HEHHBIM, HO S MOHSUI, YTO 3TO
peduiekc, OCTaBIIMICA C TOTO BPEeMEHH, KOTAa sI aKTUBHO YIPABIISAI JEHbraMH U JOJDKEH ObLI
PYKOBOJCTBOBATLCA PE3yJIbTaTaMU CBOEH ACATEIBHOCTH, @ HE TEM, YTO APYTHE JIOAU O HUX IY-
Mad. MeHs Mo-peKHEMY CMYIIAET BhIpaKeHUE OJIaroJapHOCTH, U sl O-IIPEKHEMY BEpIO, UTO
¢buiaHTponMs, eciu OHa 3aCIY)KMBAET MOXBaJbl, JODKHA CTaBUTh MHTEPECHl OOIIECTBA BHIIIE
YIIOBJIETBOPEHUS] CBOMX aMOMLMH, HO s TOTOB MPHHATH IOXBally, IOCKOJBbKY MOs ¢u-
JIAHTPOINIMYECKAs ACATEIBHOCTh HA CAMOM JIEJI€ YAOBIETBOPSIET 3TOMY KPUTEPHIO. MeHs BOIHYeT
BOIMpOC, OyzAeT JIn MOsI (PUIAHTPONIUYECKAs JeATEIbHOCTh MO-NPEKHEMY YIOBIETBOPATH 3TOMY
KPUTEPHUIO B CBETE€ M3MEHHUBIIETOCsS OTHOLICHUs K moxBasie? Ho moka MeHs BOJHYET 3TOT BO-
IPOC, OTBET, BO3MOXKHO, OYET MOJOKHUTEIbHBIM.

2

2. KPUTUYECKMM noaxon K
3KOHOMWUYECKOWN HAYKE

CyiiecTByeT HIIMPOKO paciHpOCTPaHEHHOE MHEHME, YTO SKOHOMHUUYECKUE SIBICHUS MO
YUHSIOTCSI HEOTIPOBEPKUMBIM ECTECTBEHHBIM 3aKOHaM, KOTOpPBIE MOYKHO CPaBHUThH C 3aKOHaAMH
¢usuku. 910 — 50kHOEe MHeHue. Eile BakHee, 4TO pelIeHHs M CTPYKTYpbl, OCHOBaHHbIE Ha
3TOM MHEHMH, 1eCTa0MIN3UPYIOT IKOHOMHKY U SIBJISIOTCS IMOJIUTUYECKU OMAaCHBIMU. S yOexieH,
YTO PHIHOYHAS CUCTEMA, Kak JI000e YCTPOMCTBO, CO3JaHHOE YEJIOBEKOM, MO CBOEH CyTH HECO-
BEpIIEHHA. JTO YOeX/IeHHE JIeKHUT B OCHOBE BCET0O aHAJIM3a JIAHHOW KHWTH, a TaKke MOeH JIn4-
HOM ¢unocoduu u ¢uHaHCOBOrO ycrnexa Moux (GoHmoB. [TOCKOIBKY ITOT KPUTUUYECKUNA B3I
Ha SKOHOMUYECKYI0 HayKy M Jpyrue OOIECTBEHHbIE YCTPONCTBA SBISETCS BEAYLIMM B CpaBHE-
HUM CO BCEMH OCTaJbHBIMU HESIMU 3TOW KHUTH, 5 IOJDKEH Terepb MPUMEHHUTh O0IIHe paccyx-
JeHUs 0 PeIeKCUBHOCTH JUIsl 0OBSICHEHUS TOTO, TOUYEMY BCE TEOPHH 00 SKOHOMUYECKUX, MOJIH-
TUYECKUX U (PMHAHCOBBIX YCTPOHCTBAX KAYECTBEHHO OTIUYAIOTCS OT 3aKOHOB €CTECTBEHHBIX Ha-
yK. TosbKO mocye ysICHEHUS M IPU3HAHMS TOTO (paKTa, 4YTO OOIIECTBEHHbIE TOCTPOSHUS B 1I€JIOM
U (PMHAHCOBBIC PBIHKM B YaCTHOCTH 1O CBOEH CYTH SBISIOTCS HENPEICKa3yeMbIMH, MOXKHO IO-
HSTH BCE OCTAJIbHBIE JOBOJIbI JAHHOM KHUTH.

Bce noHMMaroT, 4TO SKOHOMHYECKUN aHAJIW3 JIMIIEH YHUBEPCAJIbHOU NEHCTBEHHOCTH
¢u3uku. Ho Hambonee BaxkHas MpUYMHA HEJOCTAaTKa SKOHOMUYECKOIO aHaJIW3a U HEH30ekKHOMH
HECTaOMJILHOCTHU BCEX OOIIECTBEHHBIX U MOJUTHYECKUX HHCTUTYTOB, KOTOPBIE TOMTYCKaIOT abCco-
JIOTHYIO TNPaBUIBHOCTh BBIBOJOB SKOHOMMYECKOM HAyKM, OCTAaeTCi IO-HACTOSALIEMY HEMO-
HATHOM. HegocTaTkn SKOHOMUYECKOW HAayKH BBI3BAHBI HE IIPOCTO HAIIMM HECOBEPUICHHBIM II0-
HUMaHUEM PKOHOMUYECKOW TEOPUHN MIIM HEXBATKOM JOCTATOYHBIX CTATUCTUYECKUX JAaHHBIX. DTH
npo6seMbl MOTYT OBITh MPUHLIMIHAIBHO pa3pelieHbl 0ojee riyookum uccieaoBanueMm. Ho sko-
HOMUYECKUH aHaJIM3 U UAEOJIOTrusi CBOOOJHOIO PhIHKA, KOTOpas €ro MoJJEep:KUBAET, paspylla-
I0TCSl Topasao Oojiee (QpyHIAMEHTAIbHBIM M HEUCIPAaBUMBIM HEJIOCTATKOM. DKOHOMUYECKHUE U
0O0I11eCTBEHHbIE COOBITHS, B OTIMYUE OT COOBITUN, KOTOPbIE U3ydaroTcs (pU3MKaMH U XUMUKaMHU,
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BKJIFOUAIOT MBICIISIIUX YYAaCTHUKOB. V1 IMEHHO MBICIALINE YIACTHUKM MOTYT U3MEHSATH IIpaBUIIa
HKOHOMHYECKOW M OOIIECTBEHHON CUCTEMbI IPOCTO B CUIIYy CBOMX IIPECTaBICHUH 00 3THX Ipa-
BwiIax. IIpeTeH3sun >KOHOMUYECKON TEOPUU HA YHUBEPCAIbHYIO JEUCTBEHHOCTb OKAa3bIBAKOTCS
HECOCTOSTENbHBIMY, €CIIA TOJBKO BEPHO MOHAT 3TOT MPUHIMIL. JTO HE UHTEJUIEKTYyallbHas Urpa.
N60 ecnu SKOHOMUYECKHE 3aKOHOMEPHOCTH HE SBIISIOTCS HEONMPOBEPKHMBIMH, U €CIH 3KOHO-
MHUYECKHE TEOPUU HE SIBJIAIOTCS HAyYHO ACUCTBEHHBIMH, U HUKOTJA TAKUMHU HE MOTYT OBITh, TO
BCS MICOJIOTUS PBIHOYHOTO (hyHIaMEHTAIN3Ma MOMEHTAIBHO PYILIUTCS.

Pe¢ekcBHOCTD MPENCTABISACT Ui SKOHOMHYECKOW HAYKHU M BCEX JPYTUX COILUAIIb-
HBIX HAaYK JIBE CAMOCTOSITEIIbHBIC, HO B3aUMOCBsI3aHHbIE ITPpoOaeMbl. O1Ha OTHOCHUTCS K IpeaMe-
Ty, Apyras — K y4eHOMY HaOmofaTento. Mbl yBUIMM, YTO TIepBasi OKa3bIBAETCS CEPhE3HON Mpo-
OnmeMoi A TPaJWIUOHHOTO MPEACTABICHUS 00 YKOHOMHYECKOW TeopuH, a BTOpas — TyOu-
TEJIbHOM.

PecdnekcMBHOCTL B 00LWECTBEHHbIX ABJIEHUAX

HanomHio HekoTOpble MOJI0KEHUsT Teopuun HaydHoro mertona Kapna Ilonmepa. IIpo-
cTas M djeraHTHas MoJenb Ilonmnepa umeer Tpu KOMIIOHEHTA U TPU Ollepaluy. Tpu KOMIIOHEHTa
— JTO OIpPECIICHHbIE HAYaJIbHbIE COCTOSIHUS, OIPEEICHHbIE KOHEUHBIE COCTOSIHUS B HAYYHOM
HKCHEPUMEHTE, a TaKke 0000IIeHUsI THIOTETUYECKOro Xapakrepa. HauaibHble 1 KOHEYHbIE CO-
CTOSIHUSL MOTYT OBITh MPOBEPEHBI MPSMBIM HAOIIOIEHUEM; TUIIOTE3a HE MOXKET OBbITh IPOBEPEHA,
OHa MOXeT OBITh TOJBKO MCKakeHa. TpH OCHOBHBIE Hay4HbIE OINEpPALMH — 3TO MpeACKa3aHue,
oOBsicHeHHUe U mpoBepka. [ umorernyeckoe 06001IEHIE MOKET ObITh O0BETMHEHO C HaYaJIbHBIMU
COCTOSIHUSIMH JIJIS TIOJTyYEHHsI ONPeeNIeHHOTO npeacka3anus. OHO MOXeT ObITh 0OBETUHEHO C
KOHEUHBIMU COCTOSIHUSIMU JUIs TTOJTydeHHs oO0bsicHeHus. [Ipeanonaraercs, 4To runoTe3a 0cTaeT-
Csl JEWCTBEHHOM HEOIPAHMYEHHO JOJIr0, 5TO I03BOJIAET OCYLIECTBIATH IPOBEpKY. lIposepka
BKJIFOYAE€T CPAaBHEHHE HEKOTOPBIX HAYAJIBHBIX U KOHEUHBIX COCTOSIHUM IS ONPEICIICHUs UX CO-
OTBETCTBUA runore3e. Hukakoe 4ucio MpoBEPOK HE MOKET PEAIBHO IPOBEPUTH TMIIOTE3Y, HO
[I0OKA FUITOTE3a HE UCKAKEHA, €€ MOKHO IIPUHATH KAK JACHCTBEHHYIO.

AcuMMeTpHsl MeXAY NMPOBEPKOM U UCKAKEHUEM SIBIISIETCS, C MOEM TOUKM 3pEHUS, BE-
nuuaiimmM BkiazoM [onmepa He Tonbko B ¢puitocopuio Hayky, HO U B Hallle TOHUMaHUE MUpA.
Omna ycTpassieT 3a0iyKAeHUs, BO3HUKAIOIIKE B pe3yJabTaTe MHAYKTUBHOI'O crioco0a paccyxe-
Huil. Ham He Hy)XHO HacTamBaTh, YTO COJIHIIE 8ceeda OyAeT BCTaBaTh HA BOCTOKE TOJBKO MOTO-
MYy, YTO TakK OBLJIO JI0 CHX HOpP Ka)/bli 1€Hb; JOCTATOYHO, €CIH MbI YCIOBHO MPUMEM 3Ty TUIO-
Te3y, MOKa OHA HE HUCKaXXeHa. ITO — BJIETaHTHOE PEIICHHE TOr0, YTO HHAYe ObLIO ObI HEMPeoa10-
JMMOM JIOTUYECKOH MpoOseMoii. DTO yTBEpKICHHE MO3BOJIIET HEMIPOBEPEHHBIM I'MIIOTE3aM J1a-
BaTh SICHbIE MIPEJICKa3aHUsI U OOBSICHEHUS.

B03M0KHO, HEIOCTATOYHO MOAYEPKUBATIOCH, YTO TUIIOTE3bI JOJDKHBI OBITH JIeHICTBEH-
HBIMU OECKOHEYHO JOJITO JJIsl TOr0, 4ToOBl UX MpoBepKa BooOIIe Obliia BO3MOKHOK. Eciu omnpe-
JICNICHHBIN pe3yabTaT HE MOXKET OBITh MMOBTOPEH, TO NMPOBEPKY HEJb3sl CUUTATh OKOHYATEIbHOM.
Ho pednexcuBHOCTh 3apokaaeT HeoOpaTUMble HCTOPUUYECKHE MPOLIECCH, IOATOMY OHA HE IMOJ-
naercss 0000IIeHusAM, AeHCTBEHHBIM OeckoHeuHO aoiro. boinee TouHO: 0000IIEHUS, KOTOpHIE
MOTYT OBITh CJENaHbl O PeQIEKCUBHBIX COOBITUSAX, HE MOTYT OBITh MCIOJIB30BaHbI Ul SICHBIX
IIPEACKa3aHuN U 00BSICHEH I JTO YTBEPXKACHUE HUKOUM 00pa3oM He pa3pyliaeT MOJIENH Ha-
yuHoro Metona [lonmepa. Mojenp mo-npexHeMy OCTaeTcsl 3JIETaHTHOM M CTOJIb K€ OJIM3KOHM K
COBEpILEHCTBY, KaK U paHee, OHA MPOCTO HE MPUMEHHMMA K pe(UIEKCUBHBIM SBICHUSIM. YTBEp-
JKJICHUE, OJTHAKO, BBI3BIBACT PACXOKICHHUS MEXKAY €CTECTBEHHBIMHU M OOIIECTBEHHBIMHM HayKaMH,
MOCKOJIbKY pe(IeKCUBHOCTh UMEET MECTO TOJBKO TOI'JIa, KOI'/Ia €CTh MBICIISIINE YYaCTHUKU.

KoHeuHOo, 0ueHb 0IIaCHO BBOJUTH )KECTKHE pa3srpaHUYEHUs B IOHUMAHUE PEAJIBHOCTH.

5 o
HCO6XOI[I/IMO 3aMCTUTDh, YTO O606HIGHI/I€, KOTOPOC A TOJIBKO 4YTO CACiall, 6yz[er JACHCTBCHHBIM Oecko-
HCYHO JO0JIr0, HO OHO HE€ MOXCET OBITH UCIIOJIL30BAHO JIIsL 00BSICHEHUS U npeaACKa3aHusd pe(l)J'IGKCI/IBHI)IX COOBITHIA
JACTCPMUHUCTUYICCKU. HOSTOMY OHO ABJIACTCS BHYTPCHHEC IMMOCIICJOBATCIIbHBIM.
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CoBepiaro 71 sl TaKyl0 OUTHOKY, KOT/Ia IBITAIOCh Pa3TPAaHUYUTh TYMAHUTAPHBIE U €CTECTBEHHBIE
Hayku? OO1IecTBEHHBIE SIBICHUS JaleKo He Bceraa pediekcuBHbl. [laxke B cUTyalMsX, B KOTO-
PBIX OJHOBPEMEHHO PEaTH3yIOTCs (YHKIMU YJaCTHUKA U KOTHUTHBHAs (YHKIIMS, OHU HE BCETAa
NPUBOJAAT B JBM)KCHUE MEXaHU3M OOpPAaTHOTO BO3JCHCTBUS, KOTOPBIN BIUSAET KaK HAa MBIIIJICHHE
YYaCTHUKOB, TaK U Ha caMy cuTyauuto. M naxxe eciam oOpaTHas CBSI3b UMEETCS, CKOpPEe BCETro ee
MOKHO UTHOPUPOBATh 0€3 CYIIECTBEHHOTO MCKaXEHUs peabHOCTH. [IpuMeHeHne MeToJoB ec-
TECTBEHHBIX HAyK K OOILIECTBEHHBIM SIBICHUSIM MOXXET JaTh IICHHBIC pe3yIbTaThl. IMEHHO 3TO U
IBITANACh C/AENATh KJacCH4ecKas SKOHOMUYECKas TEOpHsl, U BO MHOTHX CUTyallMsX OHa JOCTa-
TOYHO XOPOIIO paboTana.

Onnako cymecTByeT (yHIAMEHTAIBHOE PAa3JInYMe MEX/1y €CTeCTBEHHBIMHU U 001IeCT-
BEHHBIMU HayKaMH, KOTOpOE HE ObLIO J0 CUX MOpP MPU3HAHO JOCTATOYHO MOJIHO. UTOOBI mydIie
MOHATH €0, MbI JOJKHBI PACCMOTPETh BTOPYIO MPOOJIEeMy — OTHOIICHHE HAYyYHOTO HaloaaTe-
JIS1 K IPE/IMETY.

Pe(bneKCVIBHOCTb M ydeHble, 3aHumMmarwinecs o6 ecTBEHHbI-
MU HayKaMu

HayKa cama 110 cebe ABIsIeTCA 06H_[CCTBCHHBIM SABJICHUCM, U KaK TaKOBas OHa ABJIACTCA
MOTEHIHAIBLHO pe(IeKCUBHOM. YUeHbIe CBSA3aHbl C MPEAMETOM HAYKH KaK YYaCTHHUKU M KaK Ha-
Omofareny, HO OTIMYMUTENbHAS YepTa HAyYHOTO METOJa, KaK MPOJIEMOHCTPUPOBAIA MOJAEIb
[Tonmepa, 3axioyaercss B TOM, YTO 3TH JiB€ (PYHKIHMH APYT C APYroM He coBMeIaroTcs. Teopun
YUYCHBIX HE BIMSIOT Ha MX dKCepUMEeHThl. Ha000poT, 3KCIepUMEHTHI IPEIOCTABISIOT (DAKTHI, 110
KOTOPBIM MOXKHO CYAWTh O HAyYHBIX TUTIOTE3aX.

[Toka pa3zieneHne MeXy YTBEPKACHUSIMHU U (pakTaMu OCTaeTCs SCHBIM M HEOTPOBEp-
YKHMBIM, HE MOKET ObITh COMHEHHSI OTHOCHTEIJILHO IEIIH UCCIIEIOBATENEH - MPHOOpeTaTh 3HAHHUSI.
Llenu OTAENBHBIX YYaCTHUKOB IMPOIIECCa MOTYT OTAMYaThesi. OTHM MOTYT CTPEMHTHCS IpHOOpe-
TaTh 3HAHWS PajJd 3HAHWM, IPYrHe — pPaJd BBITOJbI, KOTOPYIO OHM MOTYT NPHHECTH, TPETHH
CTPEMSTCSI JOOUTHCS JTMYHOTO MPOJBIKeHMs. Kakumu Obl HM OBLTM MOTHBBI, MEPUIIOM ycCIexa
SIBIISICTCS] 3HAHUE, M 9TO - O0OBbEKTHBHBIH KpUTepuid. Te, KTO CTPEMHTCS TOOUTHCS JIMYHOTO yCIie-
Xa, MOTYT JIOCTHUYb CBOEH IIENM TOJILKO ITyTeM (OPMYIMPOBKH MCTUHHBIX YTBEP)KICHUI; eciu
OHU (aTBCU(PUIUPYIOT Pe3yabTaThl HIKCIIEPUMEHTOB, 3TO BCIUIBIBET HapyXy Te€, KTO MBITaeTCs
NOJYMHHUTH MTPUPOAY CBOEH BOJIE, MOTYT JOCTHYBL CBOEH IENIM CHayalla TOJIBKO MyTeM MpHOOpe-
TeHus 3HaHui. [Ipuposa uaer mo cBoeMy MyTH — HE3aBHCHUMO OT TEOPHH O HEH; MOITOMY MBI
MOYEM 3aCTaBHUTh MPUPOAY CIY)KHTh HAIIUM IIEISIM TOJIBKO MOHUMAsl 3aKOHBI, PYKOBOJISIIINE €€
NOBEZCHUEM. 31eCh HE CYLIECTBYET KOPOTKHUX MyTEH.

[Iponuto MHOTO BpEMEHH, MPEXK/E Y€M ITO ObUIO PU3HAHO. B TeueHue ThIcsUeneTHii
JFOM PUOOIIANTKCH K pa3IMYHbIM (POPMaM Maruu, puTyajaM W MPUHUMAIH KeJaeMoe 3a JeH-
CTBHUTEIIBHOE, YTOOBI JOOUTHCS 00JIee MPSMOTo BIHMSHUS Ha IPUPOAY, OHU OBLTH HE TOTOBBI IIPH-
HATH Ty CypOBYIO AUCIHILIMHY, KOTOPYIO HaBs3bIBaI HAY4HBIH MeTO. [Ipomiio MHOTO BpeMeHH,
IpEeX/Ie YeM HOPMBI U MOJIOKECHUS HAyKHU JI0Ka3aJld CBOE MPEBOCXO/ICTBO, HO B KOHIIE KOHIIOB, 10
Mepe TOro Kak Hayka MpoJoJDKajia JIelaTh MOUIHBIE OTKPBITUS, OHA MpUoOpea cTaTryc, paBHbIH
TOMY, KOTOPBIM paHbIIIE MOJIb30BANINCH Marus U penurus. JloroBOpeHHOCTh O IIeJIH, NPUHSITHE
OTIPEJCNICHHBIX YCIOBHOCTEH, JHOCTYNHOCTh OOBEKTHBHOTO KPUTEPHS M BO3MOXKHOCTH JIENAaTh
JeficTBeHHbIE 000011eHNs] OECKOHEYHO JI0JIT0 — BCE BMECTE CIIOCOOCTBOBAJIO YCIEXY HAYKH.

CeronmHsi Hayka paccMaTpUBACTCS KaK BBICIIEE JOCTH)KEHHE YEJIOBEYECKOrO WHTEI-
JeKTa. JTa KpacuBas KOMOMHALIUS pa3pylIaeTcs, Korjaa npeaMeT usydeHus peduexcuseH. C on-
HOW CTOPOHBI, TPYAHEE JOCTUYb MOJOKUTEIBHBIX PE3yIbTaTOB, OCKOIBKY MPEAMET U3YyUCHHUS
HE JIETKO JIa€T BO3MOXXHOCTh OTKPBIBATh B OTHOILICHUU ce0s JCHCTBYIONINE OECKOHEYHO JIOITO0 U
NO3TOMY IOAJAIOLINECs TPOBEPKE T'MIIOTE3bl, UMEIOIINE aBTOPUTET HAay4YHBIX 3aKOHOB. Omupa-
SICh Ha CBHJICTENIBCTBA, MBI BUJIUM, YTO JOCTHXKCHHUS OOIIECTBEHHBIX HAYK HE JIETKO CPaBHUBATh
C JOCTHXCHUSIMH €CTECTBEHHBIX HayK. C Ipyroil CTOpOHbI, HE3aBUCHMOCTh OOBEKTUBHOTO KpH-
Tepusi, a IMEHHO (aKkTOB, yMeHbIIaeTcs. [109ToMy YCIIOBHOCTH HayKH 3[eCh HE JIETKO MPETBO-
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PATH B JKW3Hb. MOXKHO BIUATH HAa (DAaKThI, Jenas YTBEPKACHUS O HUX. DTO BEpPHO HE TOJBKO B
OTHOILIEHUH YYACTHUKOB, HO M YUYEHBIX. PeieKCHBHOCTD 10/Ipa3yMeBacT HEKOTOPOE KKOPOTKOE
3aMBIKAaHHE» MEXIY YTBEPKIACHUSAMHU U (aKTaMH, U 3TO <«3aMBIKAHHE» JIOCTYITHO KaK yYEHBIM,
TaK ¥ y4aCTHHKAM COOBITHH.

310 — BaxHbI MOMeHT. [l03BoJIbTe MHE OOBSICHUTH €ro, CpPaBHHB HEOIpEesICH-
HOCTb, BKJIIOUEHHYIO B PEe(PIECKCUBHOCTb, C HEOIPEICICHHOCThIO, HAOII0AaeMON B TOBEJICHUN
KBAaHTOBBIX yacTHll. HeomnpeaeneHHOCTh B 000MX CIydasx CXOAHas, HO OTHOILEHHE HaloaTe-
7S K IpeaMeTy u3ydeHus Oyner pa3nuyHbiM. [loBeieHre KBaHTOBBIX YaCTUIl HE MEHsETCsl, He3a-
BHUCUMO OT TOTO, IPU3HAETCS WM HET MPHUHLUI HeomnpenaenenHoctu I eitsenOepra. Ho Ha mose-
JICHUE JIIOJIEH BIMAIOT HAyYHbIE TEOPUH — TOYHO TaK ke, Kak U apyrue yoexaenus. Hanpumep,
MaciTad prIHOYHON SKOHOMHKH PACIIMPHIICS, TIOCKOJIBKY JIIOAN BEPAT B «Maruio pelHKa». B ec-
TECTBEHHBIX HAYKaX TEOPUHU HE MOTYT U3MEHUTD SBJICHHS, K KOTOPHIM OHH OTHOCSITCS; a B 00111e-
CTBEHHBIX HayKaX — MOT'yT. JTO CO3/1a€T IOYBY JUIsl IOIIOJHUTEIBHON HEYBEPEHHOCTH, KOTOPOI
HET B IpUHIUIE HeonpeaenaeHHocTu I 'elizenbepra. IMEHHO 3TOT JOTOIHUTENIBHBIN JIEMEHT He-
OTIPE/ICTIEHHOCTH HECET OTBETCTBEHHOCTh 33 PACKOJI MEXKAY €CTECTBEHHBIMHU U OOLECTBEHHBIMU
HayKaMH.

51 mpusHaro, 4TO y4eHBIE MOTYT IPHUHATH CIELUAIBHBIE MEPBI IPEIOCTOPOKHOCTH C
LEJIBI0 U30JISILUM CBOMX YTBEPKIECHHUU OT IIpEAMETa U3Y4EHHMs], HAIIPUMED JEp:KaTh IpeJcKas3a-
HUs B TalHE.

Ho 3adem 310 Hano? SBisercs jau 1enbpl0 HAyKH MPUOOpETeHNe 3HaHUM paJid HUX ca-
MHUX WIH paju APYruX BHIr01? B ecTecTBEHHBIX HayKax TaKOro BONpPOCa HE BO3HHUKAET, IO-
CKOJIBKY BBITOJIBI MOTYT OBITH IMOJIy4EHBI TOJIBKO TOcie HpuoOpereHus 3HaHus. B obmiect-
BEHHBIX HayKaX CHUTyalus UHas: pequIeKCUBHOCTh MpeIaraeT KOPOTKUN MyTh. 3/1€Ch, YTOOBI
TEOpHs OKa3bIBaJIa BIMUSHUSA HA OBEJACHHUE JIIOJIEH, OHa HE00A3aTeNbHO A0KHA OBITh HCTUHHOM.

KnaccnueckuM npumepoM yCUIIMA TICEBIOYUEHBIX HaOIoaTesnel HaBs3aTh CBOIO BO-
JI0 MpeaMeTy ObUIa MOMBITKa NPEeBPaTUTh OOBIYHBIA METala B 30JI0TO. AJNXUMHUKU JIOITO U
YIIOPHO pabOTalIK, HOKA HE OBUIM BBIHYXK/IEHBI OCTaBUTh MOMBITKH B CHITYy UX OecriogHocTH. Ux
npoBaJl OblT HEM30EKEeH, OCKOJIbKY MOBEIEHHE OOBIYHOTO METaJuIa ONpeeNsieTcs YHUBEepCalb-
HO JICVCTBEHHBIMHU 3aKOHAMH, KOTOPbIE HE MOT'YT ObITh U3MEHEHBl KAaKUMH-JTHOO yTBEPKICHHUS-
MU, Maru4eCKUMH 3aKJIUHAHUAMU WK pUTyanamu. IIpecTuk cOBpEeMEHHBIX 3KOHOMHUCTOB, 0CO-
OEeHHO B 00JIACTU MOJUTUKH U (PUHAHCOBBIX PHIHKOB, JEMOHCTPHPYET, UTO CPEIHEBEKOBBIE all-
XMMUKHU UM MO JIO)KHOMY ITyTH. OObIUHBIE METAIIJIBI HE MOTYT OBITh IIPEBPAILCHBI B 30JI0TO Ma-
TMYECKUMHU 3aKJIMHAHUSAME, HO JIFOJJM MOTYT OOOTaTUThCs Ha (PMHAHCOBBIX PHIHKAX M OKa3bIBATh
BJIMSIHME B TIOJIMTUKE, TIpeJyiaras Ha 00CyX/I€HUE JIOKHbBIE TEOPUU WM COBIBAOLIMECS TPOpOYe-
cTBa. boisiee TOro — uX IIaHCHI HA YCIEX YBEJIMYUBAIOTCS, €CIIU OHU MOTYT BBICTYIIATh 1101 3HA-
MeHeM Haykd. CTOMT OTMETuTh, uTo U Mapkc, u ®@peill TpOMKO 3asBISUIM O HAYYHOM CTaTyce
CBOUX TCOPUM U OCHOBBIBAJIIM MHOTHE CBOU 3AKJIIOYECHUS HA aBTOPUTETE, KOTOPBIM UM IIPUIaBAIIO
TO, YTO OHHU OBUIM «Hay4YHbIMHU». Kak TOJIBKO 3Ta uaes JOXOTUT 0 CO3HAHMSA, CaMO BBIPAXKEHHE
«oOlIecTBeHHasi HayKa» HaYMHAET BBI3bIBATh MOJO3PEHUE. DTU CJIOBA YaCTO SBIAIOTCS Maruye-
CKUMH, OHHM HCIIOJb3YIOTCS «OOIIECTBEHHBIMHU AIXMMUKAMU», CTPEMSIIMMUCS HaBs3aTh CBOIO
BOJIIO IIPEAMETY U3YUYEHUS IYTEM Marun4eCKux 3aKJIMHAHUMN.

VYdeHble, 3aHUMAIOIIMECs OOLECTBEHHBIMU HAayKaMH, MpeaNpUHUMAIN MacCy IMOIbI-
TOK M HPOJOJDKAIOT MBITAThCA MOJAPAaXaTh CBOMM COOpaThsiM IO €CTECTBEHHBIM HayKaM, HO C
YAUBUTEIBHO CKPOMHBIM ycIiexoM. VX yCuius 4acTo CO3Aar0T MapOAUI0 Ha €CTECTBCHHBIC HAy-
ku. Ho Mexay HeynauaMu yueHbIX, 3aHMMAIOLIMXCSl OOLIECTBEHHBIMU HayKaMH, U HEyJauyaMH
AJIXUMUKOB CYIIECTBYeT OoJjibllas pa3HHULA. AJXMMUKOB TOCTHUIJA IOJIHAs HeyJlaya, y4yeHbIE,
3aHUMalOIIKecs: 0OLIECTBEHHBIMU HAayKaMH, Y3ypIUpys aBTOPUTET €CTECTBEHHBIX HAYK, CyMEIH
NOOUTbCS 3HAYUTENBHOTO OOILIECTBEHHOIO M IMOJUTHYECKOro BiMsHuA. [loBeneHue mofeH,
MMEHHO MOTOMY 4YTO UMHU HE PYKOBOJUT PEATbHOCTD, JIETKO MOJAETCS BIMSHUIO Teopuil. B 06-
JaCTU €CTECTBEHHBIX SIBJICHUH HAy4HbIM MeToa 3p(QEeKTUBEH TOJBKO TOTJa, KOrja TEOPUU OKa-
3bIBAIOTCA JIEMCTBEHHBIMHU; HO B OOIIECTBEHHBIX, MOJUTUYECKMX U SKOHOMHUYECKHMX BOIpOCax
TEOPUH MOTYT OBITh 3((EKTUBHBI U MIPU 3TOM HE ObITh IeHCTBEHHBIMU. XOTS aJIXUMHUS U MOTEp-
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nesa Heyauy Kak Hayka, OOIIEeCTBEHHbIE HayKH MOTYT IPEyCHeTh, Kak KOTJIa-To MpeycreBaia
AIXUMMUSL.

Kapn Ilonmnep Buaen onacHOCTh MCMONIb30BaHUS MOJUTHUYECKUMU MJEOJOTUAMU IIpe-
CTHXKa HAyKU JUISL BIMSHUS HA XOJl UCTOPUH; OMACHOCTh OblIa 0COOCHHO CEphE3HOM B Cilyyae
Mapkcus3Ma. JlJs 3aiuThl HAyYHOTO METO/1a OT TaKHUX 3JI0YNOTPEeOIeHUI OH MPOBO3IIIACHII, YTO
TEOPHUH, KOTOPBIE HE MOT'YT OBITh UCKaXXEHbI, HE MOTYT CUMTAThCs HaydHbIMH. Ho maxe obnanas
caMoOii CMJIBHOM B MUpe BOJI€H, Mbl HE MOXKEM BIHCATh pepreKCUBHBIE sBIEHUS B Mojaeib [lom-
nepa, ¥ Jake TEOPHH, yJOBJICTBOPSIOIINE 3TUM TPEeOOBAaHUSIM, MOTYT UCIOJIb30BATHCS B MOJIH-
TUYECKUX Iensix. Hampumep, SKOHOMHUCTHI MBITAINCH M30€XKaTh BBEACHUS OIICHOYHBIX CYXKJIe-
HUM, HO UMEHHO B PE3yJIbTaTe€ 3TOr0 MX TEOPHUU ObUIM MPHCBOEHBI CTOPOHHUKAMM HJEH «CBO-
00ZHOTO PBIHKa» U MCIIOJIB30BAaHbl B KauecTBe OOOCHOBAHMS CaMOI0 BCENPOHHUKAIOIIETO Olie-
HOYHOI'O CYXKJIE€HHUs, KOTOPO€ MOYKHO TOJIBKO IIPEACTABUTH. ONTUMAJIBHOIO U3 CYLIECTBYIOIIMX
COLIMAJIBHBIX PE3YJIbTATOB MOXHO JIOCTUYb TOJBKO B YCIOBUSAX PHIHOYHOM KOHKYPEHIIVH.

CymiecTByer NIydmui crnoco0 3aluTUTh HAYYHBIH MeToHA. EAWHCTBEHHOE, 4TO Ham
CIIEZyeT C/eNaTh, TaK 3TO OOBSIBUTH, YTO OOIIECTBEHHbIE HAYKW HE MMEIOT M HUKOT/Ia HE MOTYT
MMETh IIpaBa HA CTATyC, KOTOPBIM MBI NPEAOCTABIIIEM E€CTECTBEHHBIM HayKaM, HE3aBUCHUMO OT
TOT0, KaKHe JOCTHKEHUS MOJIyYeHbI B OOIIECTBEHHBIX M COLMANIBHBIX UCCIEAOBAHUAX. ITO OB
OCTaHOBWIO JACMOHCTPALMIO 3aUMCTBOBAHHBIX «yKpAIICHUN» IICEBJIOHAYYHBIMU COLMATIbHBIMU
TEOpHUSMH; a TaKkkKe pabCkoe MoJipakaHue eCTECTBEHHBIM HayKaM B 00JacTsX, I/ie 3TO HEYMecCT-
HO. DTO HE NPEJOTBPATUIO OBl MOMBITOK CO3/1aTh YHUBEPCAIBLHO JIEHCTBEHHBIE 3aKOHBI, OIpe/e-
JSIFOIME TTOBEJICHHE YeIOBeKa, HO TIOMOIJIO Obl YMEHBIINUTh HAIIK 0KUJAaHUS OTHOCHTEIBHO pe-
3yNnbTaToOB. MBI MOTJIN OBl clienaTh U Oonbiee. Takue yOesKIeHUs! HOMOTIHM Obl HaM PUMHPHUTH-
Csl ¢ OTPAaHWYCHHOCTBIO HAIEro 3HAHHUS U OCBOOOAMIM Obl OOIIECTBEHHbIE HAyKU OT CMHUpPHU-
TEJNBHOM pyOaliky, KOTOpYIO Ha Hee HaJlelid aMOMIIMM CTOPOHHHUKOB NMPHOOPETEHUs HAyYHOT'O
craryca. IMEHHO 3Ty U0 sl IPONaraHAupoOBal B CBOEH KHHUIEe «Aixumus puHancos», Koraa s
Ha3BaJ OOIECTBEHHBIE HAYKHU JIOKHOIM MeTadopoil. Moaens [lonmepa pabotaer ¢ 06001meHMS-
MU, JeHCTBEHHBIMH OECKOHEYHO 10Jro. Ecian pedaekcMBHOCT — 3TO CBSA3aHHBIA BpEeMEHEM,
HEOOpaTUMBIH MpoLecC, TOT/Ia IOYeMy OH JI0JKEeH BITUCHIBATHCs B MoJienb [lomnmepa?

[Tpu3HaHue OrpaHUYEHHOCTH OOIIECTBEHHBIX HAyK HE O3HAYAET, YTO MBI JOJDKHBI OT-
Ka3aThCsl OT MOMCKA UCTUHBI IPU U3YYEHUU OOILIECTBEHHBIX SIBICHUI. DTO TOJIBKO O3HAYAET, YTO
MOMCK UCTHHBI TpeOyeT OT Hac MPU3HAHMS TOTO, YTO HEKOTOPBIE ACIEKThl MOBEACHUS YeIOBEKa
HE OIpEJEINSIOTCS 3aKOHAMH, JIEHCTBYIOIIMMHU OECKOHEYHO J0Jro. Takoe MpHU3HAHUE JIOJIKHO
BOOJYIICBJIATh HAC HAa IMOMUCK APYTHX IyTE€H, BEAYIIMX K IOHMMaHUIO. IIOMCK MCTHHBI Takxke
BBIHY)KJJa€T HAC MPU3HATH, YTO OOIIECTBEHHBIE SIBICHUS MOT'YT MOANAATh 0] BIUSHUE TCOPHH,
KOTOpbIE ObUIM pa3paboTaHbl UId UX 00bsicHEHHS. B pe3ynbraTe u3ydeHue oOIIECTBEHHBIX SIB-
JIeHUH MOXET ObITh MOTMBHUPOBAHO IIENISIMHU, OTJIUYHBIMU OT MOMCKA UCTUHBI. Haumyummii cro-
c00 3aIUTUTHCA OT 3J0YNOTPEOICHUS HAyYHBIM METOJIOM COCTOUT B MPU3HAHHM TOTO, 4TO 00-
LICCTBEHHbIEC TECOPUU MOT'YT OKa3bIBAaTh BIMSHUE HA IPEIMET, KOTOPBII OHH OIUCHIBAIOT.

Kpntnuyeckumn aHanms aKOHOMUYECKON Teopumn

OKOHOMUYECKAs TeOpHUs - camas JAJIEKO MAYIasl MOIBbITKA y4acTBOBAaTh B KOHKYPEH-
IIUM C €CTECTBEHHBIMH HAyKaMH, U 3Ta MOIbITKA, 0€3 COMHEHUS, SABIAETCS BEChbMa YCIEIIHOM.
DKOHOMUCTBI — IIOCJIEJIOBATEIM KJIACCUUYECKOM TEOpHHM ObUIM BJOXHOBIEHBI JOCTUKEHUIMHU
HBIOTOHOBCKOW (pu3uku. OHU IBITAINCH YCTAHOBUTh YHUBEPCAIbHO JEHCTBEHHBIE 3aKOHBI, KO-
TOPBIE MOTJIM ObI OBITH MCIIOJIB30BaHBI KaK JJIs1 OOBSICHEHUS, TaK U IS MIPEeICKa3aHUsl SKOHOMHU-
YECKOr0 NOBEIEHUS, U HAJIEAIUCh AOCTUYb 3TOM L€, ONMPAsCh HAa KOHLENLHIO PAaBHOBECHS.
KoHuenmus no3poiuia CKOHIEHTPUPOBaTh SKOHOMUUYECKUN aHAJIN3 HA KOHEYHOM pEe3yJbTaTe U
npeHeOpeub BPEMEHHBIMU HApYIICHUSMHU paBHOBeCHS. MasTHUK HE MEpPEeCcTaeT JBUTAThCS BO-
KpYI OJHOHM M TOH kK€ TOUKH, HE3aBUCHMO OT TOT0, KaK BeJIMKa OblIa aMIUIUTY/a €ro KoueOaHu;
UMEHHO 3TOT <«IICHTPUCTCKUI» MPUHIIMII T03BOJIUII SKOHOMUCTaM-TEOpPETUKaM C(HOPMYIUPOBATh
0eCKOHEYHO JI0JIro JeHCTBYONINE MpaBuiia 00 ypaBHOBEIINBAIOIIEH POJIN PhIHKA.

Konnenuus paBHOBecHss — OYEHb I0JI€3HA, HO OHA TaKXXe MOKET ObITh U OYEeHb 00-
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MaH4YMBOH. Y Hee ecTh aypa HeKoToporo amnupusma. Ho 3to — ne tak. Camo o ceGe paBHOBe-
CHE€ B peaIbHOW XKU3HU HAONI0JAaeTCsl PEIKO - PHIHOYHBIE IIEHBI MIMEIOT MEYAIbHO U3BECTHYIO pe-
nyTanuio konebarbes. [Iporecc, KOTOPBI MOKHO HAOII0AaTh, KaK MPEANOIaraeTcs, CTpEMHUTCS
K PaBHOBECHIO, HO PaBHOBECHUS MOXKHO HUKOT 1A U HE JOCTUTHYTh. BEpHO, YTO y4aCTHUKHU PBIHKA
NPUCIIOCAOIUBAIOTCS K PHIHOYHBIM LI€HaM, HO, BO3MOXKHO, OHU MIPUCHIOCAOIMBAIOTCS K MOCTOSH-
HO JBUXKYILEHCA Lelu. B TakoM ciy4ae Ha3bIBaTh MOBEICHUE YYACTHUKOB IIPOLIECCOM IIPUCIIO-
coOusieHust 66110 OB OIIMOOYHO.

PaBHOBECHE — MPOAYKT aKCHOMAaTHYECKOW CUCTEMBI. DKOHOMUYECKasi TEOPUS CTPO-
UTCSl HA IPUHLMIIAX JIOTUKA U MAaTEMaTUKHU: OHA OCHOBAHA HA HEKOTOPBIX IIOCTYJIATAX, U BCE €€
BBIBOJIbI TAK)KE€ OCHOBBIBAIOTCSA HA JTHUX IIOCTYJIATaX B PE3yJIbTATE JIOTUYECKON MaHUITYJISALHHU.
Bo3MokHO, YTO paBHOBecHE HUKOrJa He OyJeT JTOCTUTHYTO, HO 3TOT (haKT HE JOJDKEH JIeNaTh
HEJCHUCTBUTEIIBLHBIM JIOTUYECKOE IIOCTPOCHUE, I'IIE HEKOE TMIIOTETUYECKOE PABHOBECUE IIPEI-
CTaBJIAETCS KaK MOJIEIb PEAIBHOCTH, BBOJA TEM CaMbIM 3HAYMTEIIBHOE HCKakKeHHE. EBKinoBa
reomMeTpusi ObljIa U OCTAETCsl BIIOJIHE JCHCTBEHHON aKCHOMAaTUYEeCKOM CUCTEMOM, HO OHa MO3BO-
Js1a 1aBaTh (paKkTaM HEBEPHBIE TOJIKOBAHMUS, HAIPUMED, YTO 3eMJIs — IIOCKAs.

PaBHOBecue He Bcerja sBisieTcsl ABMXKYIIeHcs 1enbto. CyllecTByeT MHOTO CUTYallUi,
B KOTOPBIX KOTHUTHBHAs (PYHKIMS peaqu3yeTcsl MOCTOSIHHO, a MEpecedeHne KPUBBIX CIIpoca U
IIPEAJIOKEHUS HE BCETa OIpeeisieT TOYKY paBHOBecHsa. HO CylecTByrOT Takke U MHOTOYHC-
JICHHbIE COOBITHUS, UCKIIIOYaeMble U3 Mpoliecca pacCMOTPEHHMs, KOT/Ia KPUBbIE CIpOca U MpPeIo-
XKeHHs OepyTcsl Kak JaHHble. DTO MCKIIOYEHHE ObUIO OIMpPaBJaHO MO METOHO0JIOIMYECKUM CO00-
paXEHUsIM: YTBEPXKIACTCS, YTO DKOHOMMUYECKAss TEOPHUs HE pacCMaTpUBaeT KPHUBBIE CIIPOCa U
IIPEIOKEHUS CAMOCTOSITENBHO, & TOJIBKO BO B3aMMOCBI3H’. 32 5THM YIBEPKIAECHUEM CKPBIBACTCS
NPEOJI0KEHNE, YTO MEXaHU3M LieH paboTaeT TOJIbKO B OJHOM HANpaBJIEHUH - TACCUBHO OTpa-
JKas YCIIOBMs cIpoca M npeioxkeHus. Korna nmpoaaBnbl 3HAIOT, CKOJIBKO TOBapa OHU T'OTOBBI
IIPEUIOKUTD 110 ONPENEICHHONW LIEHE, a MOKYIaTeIu 3HAKT, CKOJIbKO OHU T'OTOBBI KYIUTh, —
JIOJDKHO YCTAHOBUTHCS paBHOBECHE, YTOOBI PHIHOK HAIIeN Ty €MHCTBEHHYIO LIEHY, KOTopas co-
OTBETCTBYET JaHHOMY CIIPOCY U IpeaokeHur0. Ho 4ro, eciii caMo IBWKEHHE LIEH MEHSET Ha-
MEepeHUs MOKyIaTeled U IPOJaBLOB TOProBaTh 10 JaHHOM LIEHE, HAIIPUMEpP, IIOTOMY YTO OHU
O’KU/IAlOT TOBBIIICHUS LEHbI B OyaymeM? DTa BO3MOXKHOCTb, SIBIISIOIIASCS JOMUHHUPYIOLUIMM
(bakTOpOM KM3HU (PMHAHCOBBIX PHIHKOB M MPOMBIIIICHHOCTH € OBICTPO Pa3BUBAIOIIUMHUCS TEX-
HOJIOTUSIMH, IIPOCTO OTMETACTCS.

Jlia onpeneneHust pbIHOYHBIX [IEH HE00X0AUMO MPEANOoJIOKEHHE, YTO KpUBbIE CIIpoca
U IPEIJIOKECHUS JaHbl HE3aBUCUMO. be3 He3aBUCHMBIX KPHUBBIX CIPOCAa U NPEIJIOKECHUS LICHBI
NEPECTaHyT ONPENCNATbCS €IUHCTBEHHO BO3MOXKHBIM 00pa3oM. DKOHOMHUCTHI OyIyT JIMIICHBI
BO3MOKHOCTH pa3padarbiBaTh OOOOIIEHUS, CXOAHbIE C OOOOIIEHUSMHU ECTECTBEHHBIX HAYK.
Wnes, 4To yCloBUs CIIPOCa U MPEUIOKEHUS MOTYT ObITh OIPEAEICHHBIM CIIOCOOOM B3aUMO3aBH-
CHUMbI WJIH 3aBHCETh OT PBIHOYHBIX COOBITHUIH, MOXKET MOKa3aThCs HEYMECTHOM TeM, KTO ObLI
B3pallleH Ha SKOHOMHYECKOH Teopuu. Ho MMeHHO 3TO M mpenmojaraeT KoHUenuus ped-
JIEKCUBHOCTH, UMEHHO 3TO U JIEMOHCTPUPYET NMOBeIeHHE (PUHAHCOBBIX PHIHKOB.

IIpeanosoxkeHue 0 HE3aBUCUMOCTH JAHHBIX YCIIOBHM CIIPOCa U IPEMJIOKEHUSA yCTpa-
HSET BO3MOXXHOCTb Kakoro-au0o peduieKCuBHOro B3aumojeicTBus. Hackoiabko BaXKHO 3TO J10-
nyuienue? Hackonbko BaxkHa peIeKCUBHOCTh B MIOBEJCHUN PHIHKA U SKOHOMHKH B 11esioM? J{a-
BaiiTe oOpaTtuMcs K (pakTHueCKUM TaHHbIM. B KHUTE «Anxumus ¢hunancos» s onpenenui u npo-
aHAJM3UPOBAJI HECKOJBKO CIy4aeB pe(eKCUBHOCTH, KOTOPbIE HEBO3MOXHO OOBSICHUTH HaJIe-
KaluM o0pa3oM MpH MOMOILIY TeOpUr paBHOBecus. B ciaydae ¢ OHIOBBIM PBIHKOM 51 COCpEIO-
TOYMJICA HA COOTHOIIEHUH COOCTBEHHBIX M 3a€MHBIX CPEJCTB M NMPEBBILICHUH CTOUMOCTH II€H-
HbIX Oymar HajJ WX PBIHOYHOW cTomMocThio. Korna neHHele Oymard KOMIIAHUM WU OTPACiIy
IPOJAIOTCS 110 3aBBIIICHHOW IIeHe, OHM MOTYT MCII0JIb30BaTh LIEHHbIE OymMaru M MOJY4YEHHYIO
BBIPYYKY JUIS ONIPaBIaHUs 3aBBIICHHBIX O)KUJIAHUN, HO — TOJIBKO J0 OIIPEACIIEHHOTO MOMEHTA.

HaoGopor, xorsa nieHHble Oymaru ObICTpOpacTyIleil KOMITaHUHM MPOJAI0TCs MO 3aHU-

® Lionel Bobbins. An Essay on the Nature and Significance of Economic Science. London: Macmillan.
19609.
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KCHHOM IIeHe, KOMIIaHHsI MOYKET OKa3aThCAd HE B COCTOSIHUU MCIOJBb30BAaTh MMEIOIIUECS y Hee
BO3MOJKHOCTH, TaKUM 00pa3oM ONpaB/bIBas MPOJAXy LEHHBIX OyMmar Mo 3aHIKCHHBIM IECHaM,
HO OISITH JK€ — TOJIBKO JI0 OTIPEAEIICHHOr0 MOMeHTa. Ha 0OCHOBaHMM 3THUX MPUMEPOB s pazpado-
TaJ TEOPHIO YepepOBaHUs MepHoAa OBICTPOrO POCTa AEIOBOM aKTHMBHOCTHU M crajna Juist (oHIo-
BOTO PBIHKA, KOTOpas MPUHECIAa XOPOIIUE Pe3yabTaThl (s MOJIPOOHO paccMaTpUBAKO €€ B Clie-
JYIOIICH TJIaBe).

W3yuast ppIHKM BaJIOT, S BBISIBMJI BO3MOKHOCTU BO3HUKHOBEHHUS MOPOUYHBIX M HEMO-
POYHBIX KPYroB, Ha KOTOPHIX OOMEHHBIE KypChl U TaK Ha3bIBa€MblE OCHOBHBIE MTPUHIUIIBI, KOTO-
pble OHM, KaK MPEAINOJaraercsi, JOJDKHBI OTpakaTh, B3aUMOCBS3aHbI HEKOTOPBHIM CaMOYCHIIH-
BAaIOLIMM CIIOCOO0OM, CO3/aBasi CaMOIIOIJICPKUBAIOLIUECS TEHICHIIUU B TEUCHHUE JUIMTEIILHBIX T1e-
PHOJOB, — JI0 TeX IOp, MOKa OHU B KOHIIE KOHIIOB HE HAUMHAIOT pa3BUBAThCs B 0OpaTHOM Ha-
IIpaBIeHUU. Sl BBISBUI IOPOYHBIN KPYT U A0OJUIAPA, KOTOPBINA JOCTUT CBOEH KYJIbMUHALIMOHHON
touku B 1980 r., u mpoaHanu3upoBasl HOPOYHBIN Kpyr, cKiajsiBaBimiics B nepuos ¢ 1980 no
1985 rr. S HazBan ero «umMrepckuM Kpyrom» Peirana. Eciau Obl 51 mucan KHUTY TO3XKE, TO MOT
OBl MPOAHATU3UPOBATH TOJOOHBIN «HMIIepCKHid Kpyr» B ['epMaHnu, BbI3BAaHHBIA 00bEIUHEHHEM
I'epmannu B 1990 r. OH ckiiapIBalicsi HHA4Ye B pe3yJIbTaTe CBOETO BIMSHUS HAa €BPOIEHCKHI Me-
XaHU3M OOMEHHBIX KypCOB: 3TOT MEXaHHM3M IpUBEN K JeBaibBanuu ¢pyHTa cTepaunra B 1992 r.
Hanuune Takux ATUTEIbHBIX, JETKO BBISBISEMBIX TCHJCHIUN MOOIIPSAET CHEKYISUN, OCHOBAaH-
HbIE Ha CJIEJOBAaHMU 32 TEHJCHLIUAMH, a HECTAOUIBLHOCTh HAKAIUTMBAETCS MTOCTENIEHHO.

N3yuass GaHKOBCKYIO CHUCTEMY M KPEIUTHBIE PBIHKH B IEJIOM, s OTMETHUJ Hajludue
peQIEeKCUBHON CBSI3M MEXY aKTOM KPEIUTOBAHUS U CTOUMOCTBIO 0OecrieueHus1, KoTopas orpe-
JIeNseT KPEAUTOCTIOCOOHOCTh 3a€MIIMKA. DTO J1aeT OCHOBAHMSA JJIi aCHMMETPUYHOTO YepeoBa-
HUS TIEpUOJI0B OBICTPOTO POCTA JEJIOBOM aKTUBHOCTH U CHaja, MPH KOTOPOM KPEIUTHAs HKCIIaH-
CHsl 1 DKOHOMHMYECKasl eATEIbHOCTh MEUIEHHO HAaOUPaIOT CKOPOCTh U MOTYT BHE3AITHO OCTaHO-
BUThCS. PediekcuBHas CBSI3b U aCUMMETPUYHAS MOJENh YETKO NMPOCMATPUBAINCH B IEPUO]T BE-
JIMKOTO KpeauTHOro Oyma B 1970-e ropl, KOTOPBIN JOCTUT KYJIbMHHALMOHHOW TOYKH BO BpeMs
MeKCcUKaHcKoro kpusuca B 1982 r. Cxonusiii nporuecc pa3suBaercsa B 1998 r., korza s nuiry 3Tu
CTPOKH.

OTUX NPUMEPOB JOJDKHO OBITH JOCTATOYHO JUIS AEMOHCTpAIMU HEAJeKBAaTHOCTH TEO-
pHUM paBHOBECHUS U ONPABIAHM MOMBITKU Pa3BUTh OOIILYIO0 TEOPUIO pedIeKCUBHOCTH, B KOTOPOM
paBHOBECHE CTAHOBHUTCS OCOOBIM cilydaeM. B KOHIle KOHIIOB OBLJIO JJOCTATOYHO OJHOTO JKCIIe-
PUMEHTA C COJHEYHBIM MSATHOM, 4TOOBI MPOJEMOHCTPUPOBATh HEJOCTATKH HbIOTOHOBCKOH (u-
3UKHM U J0Ka3aTh JEHCTBEHHOCTh TEOPHM OTHOCHTENbHOCTH JiHIITEeHa. Ho Mexnay Teopueit
OHHIITENHA U MOEH CYILECTBYET CEPHE3HOE OTIMYME. DWHIITEHH MOT NPEABUAETH ONpEACIIECH-
Hoe coObITHe — 3 dexT Maiikenbcona — Mopiu, KOTOPBIH 10Ka3aJl ”HBAPUAHTHOCTb CKOPOCTH
CBETa, WIM Nepurenuil Mepkypusi, 1 NOATBEPAUI OOIIYIO TEOPUIO OTHOCUTEILHOCTH. S1 HE MOTY
npejcKa3aTb HUYEro, KpoMe caMOW HeNpeacKa3yeMOoCTH. Mbl I0JKHBI OHU3UTh YPOBEHb Ha-
IIMX OXKHUJaHUI OTHOCUTENIBHO HAIlel ke CIIOCOOHOCTH OOBSACHATH M INPeJICKa3bIBaTh OOIIECT-
BEHHBIE U UCTOPHUYECKUE COOBITHS 0 TOTO, KaK OyJeT MpUHATa Teopust pe(IeKCUBHOCTH.

[Tpexne uem nBUTATbCS JAajbllle, MHE XOTEJIOCh Obl MPOSCHUTH JBa TEOPETHUYECKHX
MOMEHTA.

Bo-nepBeix — uzero paBHoBecus. [loMHMO pediaeKkCUBHOCTH CYIIECTBYIOT ApYIrHe
(baxTOpbl, KOTOPble MOTYT BMEIIAThCS B (hOPMUPOBAHUE TEHIEHIMU K paBHOBecHI0. OHUM U3
HUX SBJSIFOTCS MHHOBalMU. ApTyp bpaiian u npyrue ydeHsle pa3paboTaliyd KOHIENLHUIO PacTy-
el JOXOJHOCTH, KOTOPast OIPaBIbIBAET POCT IMPOU3BOJICTBA 32 PAMKH KJIACCHUECKOTO paBHOBE-
CHUsl B HAJIeXKJIE, YTO Pa3BUTHE TEXHOJOTUM OyJeT pe3KOo CHMXATh 3aTpaThl Ha MPOU3BOJCTBO U
TakuM 00pa3oM yBEIMYHUT NMPHObLTN Ojaronaps JOMUHHUPYIOLIEH MO3ULMU HA PhIHKE. JTa TEo-
pHsl MOJOpBaJia OJTHO M3 CAMBIX CBSATO OXPAaHAEMBIX 3aKIIOUYEHUI YKOHOMHUYECKOW TEOpHuH, a
MMEHHO ONTUMAaJIbHOCTh CBOOOIHOM TOPTOBIIH.

Bo-BTopbix — unzew pedrekcuBHOCTH. PedrexcuBHOCTh mposBiseT ce0s B U3MEHe-
HUM LIEHHOCTeH U OKuJaHui mrozed. OHaKo oKa3aloCh HEJOCTATOYHO, YTOOBI 3TH BOCTIPUATHS
IPOCTO M3MEHSJIMCh, BOCIIPHUATHUS JIOJIKHBI TaKXKe OKa3bIBaTh 3HAUUTENIbHOE BIMSHUE HA pealb-
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HbIE COOBITHS, MHAYE U3MEHEHHSIMH MOXHO NMpeHeOpedb Kak MPOCTHIM (DOHOBBIM IIYMOM, a KO-
HEYHOE PaBHOBECHE OCTAHETCS MPEKHUM. B 11e51oM, s He Bepro, YTO B OTHOUICHUU PEATbHOCTU
MOKHO TPUMEHUTH HEKOE€ YKECTKOE BO3ICUCTBHE, €CIM MUKPOIKOHOMUYECKUN aHAIN3 HE NPH-
HUMaeT B pacueT pedIeKCUBHOCTh. BO3MOKHBIM HCKITIOUEHUEM 37ECh SBISETCS peKiIaMa U Map-
KETUHT, KOTOpBIE MpeIHa3HAuYeHbl JJIs1 U3MEHEHMs KPUBOM CIIpoca, a He JJIS YAOBJIETBOPEHUS
cymecTBymomero cnpoca. Ho naxe Takast JesTeIbHOCTh HE Bcerya OyneTr pedueKCUBHOM B TOM
CMBICJIE, B KOTOPOM sI OTIPEACTHI 3TOT TEPMHH, U OHA HE MEIIAET YCTaHOBJIEHUIO PAaBHOBECHS,
IIPU KOTOPOM (pUPMBI BBIAETISIOT YaCTh PECYpPCOB HA YBEIMUEHHE CIPOCA U YacTh — Ha YJIOBJIE-
TBOpEHHE NMOTpeOHOCTEH.

Korna neno xacaercsi pMHAHCOBBIX PBIHKOB M IP00JIeM MaKpO3KOHOMMKH, BOSHHUKAET
apyras cutyauus. OXuIaHusl UTPAIOT BAKHYIO POJIb, 3TA POJIb SABJISIETCS peIeKCUBHOM. Yyact-
HUKU OCHOBBIBAIOT CBOM DPEIICHUS HAa CBOMX OKMJAAHUAX, a Oymdylee, KOTOPOE OHH IBITAIOTCS
npeayrajgaTh, 3aBUCUT OT PELICHUN, IPUHUMAEMbIX MU CEroAHs. Pa3Hble pelieHus npuBoIsT K
pasHoMy Oynymemy. [loaTomy pemienus He OTHOCATCS K 4eMy-1100, JTaHHOMY HE3aBUCHMO. DTO
JlaeT OCHOBAHMS IS OSIBIICHUS 3JIEMEHTa HEONPEIEIeHHOCTH KaK B PEIICHHSX, TaK U B MOCIE/I-
cTBUsIX. TeopeTnuecku HeoNpeaeIeHHOCTh MOTJIa Obl OBITh YCTpaHEHa BBEACHUEM IepOUYECKOT0
NPENOI0KEHNUsI O COBEpIICHCTBE 3HaHUSA. HO 3TOT mocTynatr He BbIIEPKUBACT KPUTHKH, IO-
CKOJIKY UTHOPUPYET TOT (PaKT, YTO JOAU — CBOOOIHBI B OCYILIECTBICHHUH BBIOOpa. YMECTHO
3a7laTh TaK)ke BONPOC — COBEpLICHHOE 3HaHue 0 4yeM? O BceX BO3MOXKHBIX BapHaHTax BbIOOpa
BCEX YYAaCTHHMKOB? DTO HEBO3MOXKHO, KOTJIa aJbTEPHATHBBI CBA3AaHBI PE3yIbTaTOM, KOTOPHIH, B
CBOIO OY€pe]lb, 3aBUCUT OT BbIOOpA. [10ATOMY Y4aCTHUKHM JOJDKHBI HE TOJBKO 3HATh, YTO IMPEJ-
CTaBIIsieT cO00I KOHEUHOE paBHOBECHE, HO OHU JIOJKHBI OJJHOBPEMEHHO JKeJaTh 3TOr0; OHU TaK-
e JIOJDKHBI 3HATh, YTO BCE OCTAJIbHbBIE 3HAIOT O HEM U XOTST UMEHHOI'O 3TOTO pe3yibraTa. JTo
JIOCTATOYHO YCIIOBHBIN HA0Op MPEANOI0KEHUN, HO OH ObUT PEAJIOKEH CO BCEH Cephe3HOCTHIO.

MBI TOJKHBI IPU3HATH, YTO COBEPILIEHHOE 3HAHUE HEIOCTUKHUMO, a HJIEMEHT Heompe-
JIeIEHHOCTH — Hen30eXeH. 3HAUUT JIM 3TO, YTO KOHIENIIKs PABHOBECHS HE UMEET OTHOILIEHUS K
peanbHOMY Mupy? He 006s3arenbHo. J{0MKHO POU30UTH elle YTO-TO, YTOOBI IPEBPATUTH PABHO-
BECHE B JIBUKYILYIOCS II€JIb. 0KMIAHUS JOJDKHBI MOBIUATH Ha Oyaylee, ¢ KOTOPhIM OHU CBSA3a-
Hbl. bosee Toro, 3T0 BIMsAHKUE MOJKHO BBI3BIBATH U3MEHEHHE 0)KHMIAHUH, KOTOpBIE, B CBOIO OYe-
penb, MeHSIOT Oyayuiee. Takue COOTHOCSIIMECS C CaMMMHU COOO0H, OKa3bIBAIOIIME BIUSHUE Ha
camux ce0s1 MexaHU3Mbl OOpaTHOM CBSI3M HE MPUXOJAAT B JECHCTBHE BCAKUN pa3, HO OHU BO3HH-
KaloT JI0OCTaTOYHO YacTO, MO3TOMY MX HEJb3s UTHOPUPOBATh. DTU MEXaHU3Mbl HEU30€KHO BO3-
HUKAIOT Ha (PMHAHCOBBIX PBIHKAX, TJI€ N3MEHEHHsI TEKYIIUX [IEH MOTYT BbI3BaTh U3MEHEHUs Oy-
JYIIEro, KOTOpOoe TEeKYIIHe LEHbl, KaKk MpearnosaraeTcs, J10JKHbl AUCKOHTHPOBaTh. OHU TaKxke
CBOMCTBEHHBI MaKPOIKOHOMHUYECKOM MOJIMTHKE, HA KOTOPYIO OKa3bIBAIOT BIUSHUS COOBITHS Ha
(MHAHCOBBIX PBIHKaX W KOTOpas, B CBOIO OuYepellb, CaMa OKa3bIBaeT BJIMSHHE HA (PUHAHCOBBIC
pbiHKU. MTak, 04eBHIHO, YTO TOMBITKU OOBSCHUTH MOBEACHHE (DUHAHCOBBIX PHIHKOB M MaK-
POSKOHOMHUYECKUX COOBITHI MOCPEJCTBOM aHAINW3a PAaBHOBECUS HENb3s CUUTATh YCICIIHBIMH.
Ho mmeHHO 3TO U mbITanach AeiaaTb SKOHOMUYECKas TEOpHUs, KOTJa MPUIKChIBajIa BCE MPOsBIE-
HUsI HEPaBHOBECHOI'O COCTOSIHMS IIOKOBBIM BJIMSHHUSAM H3BHE. DTO YCTpEMIJIEHHE HAllOMUHAET
MHe nomnbITKU [ITonemes OOBSACHUTH JIBUKEHHWE HEOECHBIX TeJ PUCOBAHMEM JONOIHUTEIbHBIX
KPYI'OB, KOTJia IJIAHEThI BAPYT NepecTaBaIM ABUTaThCS MO MPEIIHUCAHHOMY UM IyTH.

Ha mpakTuke ¥ yYaCTHUKHU PBIHKA, U T€, KTO €r0 PErylIupyroT, OCO3HAIOT, YTO PaBHO-
Becue — 3TO0 Wo3usa. OueHb peIko MOXKHO HaiTH 001acTh AEATENIBHOCTH, B KOTOPOW TEOpHS U
IPAKTUKA CTOJIb AAJIEKH APYT OT JApYyra, OTKPhIBasi 0OJBIIOE MOJI€ JSSTEIbHOCTH A aIXUMUU U
apyrux GopM Maruu. S 3Haro, 4TO, MOCKOJIBKY MEHS HAJAEIWIN peryTanueid mara, 0coOEHHO B
a3uaTCKUX CTpaHax, 3TO MO3BOJIWIO Obl MHE MaHMITYJIUPOBATh phIHKaMU. BricTyrmienus AnaHa
I'puHCIIIHA, 0COOEHHO €ro MPeAyNpEeXICHHUS O «HEPAalMOHATBHOM M300MIMHM PHIHKA», BBI3BAIN
peduexcun 060 BceM, kpome UMeHHM. CaMbIX MOLIHBIX HPAKTUKOB peIEKCUBHOM alXUMHU
IPOILJIOr0 MOXHO ObIJIO HallTH B MuHuUCTepcTBe (MHAHCOB SIMOHMM; B HACTOAIIEEe BpeMs HMX
MEIIOK C YyJAecaMH MYCT.

51 BBIHYXKZEH MPHU3HATHCA, YTO 51 HE 3HAKOM C T'OCIHOJICTBYIOIIMMH TEOPUSAMH 00 (-
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(EKTHBHBIX PHIHKAX U PALMOHAIBHBIX OKUAAHUAX. Sl CUMTAI0 MX HEPEIEBAHTHBIMHU H MO3TOMY
HUKOTJIa HEe TPaTWJ BpPEeMs Ha UX HM3Y4EHHUE, IMOCKOJIBKY MHE, ITOXO0KE, HEIJIOX0 XKHIOCh U 0e3
HUX — 4YTO OBUIO, BOBMOXKHO, W K JIy4lleMy, CyJAs 1O HeJaBHeMy Kpaxy Long-Term Capital
Management — ctpaxoBoro (oHJa, PyKOBOIUTEIN KOTOPOTO MBITAJIUCh MOJIYYUTh TPUOBLIH OT
UCITIOJIb30BAHUSI COBPEMEHHON TeOpUH paBHOBecHs. VX apOuTpakHble cTpaTeruu ObLIM 000CHO-
BaHbl, YaCTHUYHO, Tpynnoi saypearoB HoOeneBckoil mpemun 3a 1997 r. B 061acT SKOHOMUKH —
IIPEMUH, KOTOPYIO OHU MOJYYMIIH 32 TEOPETHUUYECKYIO paboTy MO IEHOOOPa30BAaHHUIO OMIIMOHOB.
ToT (akrt, YTO HEKOTOpPbIE YAAWINBBIE YIACTHUKU (DUHAHCOBBIX PHIHKOB CUUTAIOT COBPEMEHHBIE
TEOpPHUH, KOTOpBIE SIKOOBI OOBACHSIOT, Kak (DYHKIHOHUPYIOT (PUHAHCOBBIE PBIHKH, aOCOIIOTHO
0ecrosie3HbIMU, MOYKHO PAacCMaTpHBaTh KaK YHHUYTOKAIOUIYI0 KPUTHKY, HO 3TO HE SBJISETCA
oduIManbHON AEMOHCTpaLMell HealeKBaTHOCTU ATUX TeopHil. Kpax Ha3BaHHOrO CTPaxoBOTO
¢donpa sBisercs Ooyee yOSAUTEIBHBIM U IPKHUM TOMY JI0Ka3aTeIbCTBOM.

51 cunTaro KOHIENLUIO PAaBHOBECHS OUYEHB IOJIC3HOM /1711 BRICBEUMBAHUS HEJOCTATKOB
peanbHOro Mupa. Mbl He cMOTJIH OBl CO37aTh TUHAMUYECKON TEOpUN HEPABHOBECHUS, €CIIU Obl He
CYIIECTBOBAJIO TEOPUH paBHOBECHA. Sl HE MMEIO0 HUYErO MPOTHB SKOHOMHYECKON HayKu, Kpome
TOTO, YTO OHA HE JOCTATOYHO IIYOOKO aHATU3UPYeT peajbHOCTh. OHA HE yUUTHIBAET peduiek-
CHBHBIE CBSI3M MEX/1y COOBITHSMU Ha PHIHKAX M YCJIOBUSMH CIIPOCa U MIPEIOKEHHS.

YroObl MOHATH (PUHAHCOBBIE PHIHKA U MaKPOIKOHOMHUYECKUE COOBITHS, HaM HE00XO-
IMMa HoBasl mapaaurma. Ham HeoOXoauMo JOMOJHHUTH TEOPUIO paBHOBECHs KOHIenuuen ped-
JIEKCUBHOCTHU. PedieKCHBHOCTh HE OTPUIIAET BBIBOJOB TEOPUH PABHOBECHUS KaK aKCHOMaTHue-
CKOM CHCTEMBI, HO OHa J00aBJIsIeT U3MEpPEHHEe, KOTOPOE TEOpUsl pPAaBHOBECHS HE NMPUHHMAET B
pacuer. DTO HallOMUHAET OObEJUHEHUE T'€OMETPUH IUIOCKOCTH C MOHATHUEM O TOM, YTO 3eMJIS
Kkpyrnas. Teopusi paBHOBecHs MpeHA3HAYaeTCs ISl TOTO, YTOObI 1aBaTh 000OIIEHHUs, KOTOpbIE
MOTYT OBITh JJEMCTBEHHBIMU OECKOHEUHO J0Jro. PeduiekcuBHOCTH 00aBIsSeT BO BCE MPOLECCH
UCTOpPHUYECKOE M3MepeHue. J[BIKeHHe BpeMEHH IMpeJCTaBiseT co0oil cTopuueckuil mporecc,
KOTOPBIH MOXET CTPEMUTHCSI K PAaBHOBECHIO, & MOXKET U HE CTPEMHUTbCA. TOJIBKO 3TO M MMEET
CMBICII B peaIbHOM MUDE.

B cnenytomeit rinase s nmpeioxky pedaekcuBHOE, HCTOpUUYECKOe 00bsICHEHHE (UHAH-
COBBIX PBIHKOB; HO CHauajia sl X04y 3aBEPLIUTh KPUTUYECKUN aHAIM3 SKOHOMHUYECKOW TEOpUuu
paccMOTpPEHHEM BOIIPOCA O IIEHHOCTSX.

NMpo6nema ueHHOCTEN

OKOHOMHMYECKAs TEOpUsl NMPUHUMAET LIEHHOCTH U INPEANOYTEHUSI YJAaCTHUKOB PBIHKA
Kak faHHble. [lo mpUKPBITHEM 3TOTO METOI0JIOTMYECKOTO YCIOBHSI OHA HETJIACHO BBOAMT HEKO-
TOpBIE JIOTIOJHUTENIbHBIE YTBEPXKICHHUS O IIeHHOCTsAX. Hanbosee BakHBIM SIBISETCS YTBEpK[e-
HHUE, COIVIACHO KOTOPOMY IPUHHMMATBCS B PACUYET OJDKHBI TOJBKO PBIHOYHBIE LIEHHOCTH; T.€.
TOJIBKO T€ Pa3MBIIUICHUS, KOTOPbIE MPUXOAAT B OJIOBY yYaCTHHKaM PBIHKA, KOTJa T€ MPHUHU-
MAaroT pEIICHHE, CKOJIbKO OHU IOTOBBI 3aIUIATUTh IPYrOMY YYaCTHHMKY PBIHKA B IPOLIECCE CBO-
00HOTr0 TOBApOOOMEHA. DTO yTBEPXkKAECHUE CIIPABEIIMBO, KOI/IAa LEJIb COCTOUT B OIPEACIICHUH
PBIHOYHOM II€HbI, HO OHO UTHOPHUPYET IIUPOKUN CIEKTP JUYHBIX U OOLIECTBEHHBIX LIEHHOCTEH,
KOTOpBIE HE HAaXOJAT BBIPAXKECHMS B MOBEJCHUM HA PBIHKE. JTH LIEHHOCTH HE JOJDKHBI UTHOPH-
pOBaThCsl NIPU PELIEHUH BOIIPOCOB, HE CBSA3aHHBIX C BOIPOCOM O PBIHOYHOMH LieHe. Kak noinkHO
OBITH OPTaHU30BAHO OOIIECTBO, KAK JOJDKHBI JKUTh JIF0AU? OTBETHI HA 3TH BONPOCHI HE JTOJIKHbI
OCHOBBIBAThCS HA PHIHOYHBIX OI[CHKAX.

Ho tem He MeHee 3T0 mpoucxoauT. Macmral BIHMSHUS SKOHOMHUYECKOM TEOpUH BbI-
11€JI 33 PaMKH, KOTOPbIE JOJKHBI ONPEAEIATHCS NOCTYJIaTaMi aKCHOMAaTUYECKOM cucTeMsl. Teo-
pust mepecTana ObITh IPOCTO TeOopHel. PriHOYHBIE (yHIaMEHTANIUCThl TPaHC(HOPMUPOBAIM aK-
CHOMATUYECKYI0, HEUTPAIIbHYIO 10 OTHOLIEHHIO K YEJI0BEUYECKUM LIEHHOCTSM TEOPUIO B UJIE€0JIO-
T'UI0, KOTOpas OKa3blBajla U MPOJIOJIKAET OKA3bIBaTh MOIIIHOE U ONIACHOE BJIMSHME HA NIOBEJICHUE
mrozel B mojuTuke U OusHece. Kak pplHOUHBIE IEHHOCTH MPOHHUKAIOT B T€ 00JaCTH JKHU3HU 00-
IIeCTBA, IIe UM HeT MecTa? BoT Bompoc, KOTOpHIi s1 Xouy 0OCYIUTh B JaHHOM KHHTE.

DKOHOMMYECKAs TEOPHS IPUHUMAET LIEHHOCTU KaK HEUTO JAHHOE U BCETa JOIyCKaeT
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BBIOOpP MEX/y aJbTepHATUBAMU. HEKOTOPOE KOJHMUECTBO KOHKPETHOTO TOBapa MOXET OBbITh MPH-
PaBHEHO K M3BECTHOMY KOJMYECTBY JAPYroro ToBapa Wi yciayrd. HeBo3MOXHOCTh MM HeyMe-
CTHOCTb TOPIOBJIM O IIEHE HEKOTOPBIX TOBAPOB WJIN YCIYr, UHBIMHU CIIOBaMH, — LIEHHOCTEH, HE
MIPU3HACTCS, WK, YTOOBI OBITH 0OJIee TOUHBIMH, - HE JIOMYCKAETCS JJake MBICIUA O TOM, 4TO Pl
LIEHHOCTEW BOOOIIE MCKII0YaeTcs U3 00JacTH SKOHOMMKH. B 1enom cuutaercs, uto B 001acTh
SKOHOMMKH BKJIKOYAIOTCS TOJBKO MHAWBUYaJbHbIE IPEANOYTEHNUS, B TO BpEMs KaK KOJJIEKTHB-
HBIMU MHTEpECaMu IpeHeOperarT. ITO 03HAYaAeT, YTO U3 HKOHOMHKH HCKIIIOYEHA BCS 00JacTh
OOIIECTBEHHBIX M MOJUTHYECKUX MHTEpecoB. Eciu Obl 10BOJ phIHOYHBIX (DYHIAMEHTAIMCTOB O
TOM, 4TO OO0IIME MHTEpechl HanOoJee MOJHO YIOBIETBOPSIOTCS MyTeM OE3rpaHUYHOIO YAOBIIE-
TBOPEHUS JINUHBIX UHTEPECOB, UJIM CBOCKOPBICTHS, ObLI ObI BEPHBIM, TO 3TO HE MPUHOCHIIO OBI
MHOTO Bp€Jia; HO MOCKOJbKY TaKOW BBIBOJ HE YUMTHIBAET HEOOXOJMMOCTH YJIOBJIETBOPATH KOJI-
JIEKTUBHBIE MOTPEOHOCTH, TO 3TO MOJOKEHHE CTAHOBUTCS BEChbMa CIIOPHBIM.

OMIIMpUYECKHE M3YYEHUs Ipoliecca NMPUHATUS PELICHUH NOKa3aliH, 4To JaXe B BO-
IIPOCax JMYHBIX MIPEANIOYTEHUN MTOBEIECHUE JIIOJEH HE COOTBETCTBYET YTBEP)KACHUSAM SKOHOMHU-
4yecKoi Teopuu. /laHHbBIE MCCIIE0BAaHMI MMOKA3bIBAIOT, YTO BMECTO TOTO, YTOOBI OBITH MOCIHEI0-
BaTEJIbHBIMU U IIOCTOSIHHBIMU, IIPEANIOYTEHNUS JIOJIEN BCE BPEMS M JOBOJIBHO CEPbE3HO MEHSIOT-
Csl, ¥ 9TO M3MEHEHHUE 3aBUCHUT OT TOTO, KaK OHU (OPMYIUPYIOT MpoOsieMbl, TOOYXKJAIOIINE UX
IIPUHMMAaTh KOHKpPETHbIE pelleHus. HampumMep, sKoHOMUYECKas T€OpHsl co BpeMeH bepHymiu
npeanonaraet (mpuodiamsurensHo 1738 r.), 4T0 3KOHOMHYECKHE areHTHI OLICHHBAIOT PE3yNbTaT
C/IeJIaHHBIX UMM BHIOOPOB B 3aBUCHMOCTHU OT COCTOSIHUS MX Onaromnoiyuus. Ha camom gene sxo-
HOMHUYECKHE areHThl pacCMaTPUBAIOT PE3YJIbTaThl KaK MPUObUIb MU YOBITKHA B CPaBHEHUH C Ka-
KHM-TO OTIIPaBHBIM MOMEHTOM. boinee Toro, BapuanThel (pOpMyIHMpPOBOK pe3ybTaTa OKa3bIBAIOT
OTPOMHOE BIIHMSHHE Ha PEIICHUS. areHThl, OIICHHWBAIOIIME CBOU pe3yJibTaThl C MO3UIMU Ona-
TOIOJYYHsl, MEHbIIE OOSTCSI PUCKOBATh, YEM T€ areHThl, KOTOPBIE CYIAT O CBOMX Pe3yJbTaTax C
TOUKH 3penns yosTkoB’. S Moy manbine. S yTBEp)KAA0, UTO JIOAM M BEAYT CeOS [O-PasHOMY B
3aBHCHUMOCTH OT BBIOOPA OTIIPABHOTO MOMEHTA.

Jlaxke HEKOTOpPOE MOCTOSTHCTBO B BHIOOPE TOUEK OTCYETA ellle He 00ecreynBaeT 10cTa-
TOYHON HaJEXHOCTH. BCE PABHO MEXAY Pa3IMYHBIMU TOYKAMH OTCYETA CYLIECTBYET BUAMMBIN
pas3pbIB. Sl MOTy CyIUTh 00 3TOM Ha OCHOBAHHWU COOCTBEHHOTO OMBITA. Y MEHS 4aCTO BO3HUKAJIO
ollylieHue, OyATO BHYTPH MEHs JKMBET HECKOJIBKO JIMYHOCTEH: O/Ha 3aHsATa KOMMEPUYECKOH,
apyras — OOIIECTBEHHOM AEATENIbHOCTBIO, U TPEeThs — JJIsi 00Jee YacTHOIO HMCHOJIb30BaHMU.
YacTo poau CMEIUBaINCh, cO3/aBast Uil MeHs OeCKOHEUYHbIE Heyn00CTBa. S mpeanpuHsl co3-
HATEJIbHYIO NONBITKY MHTETPUPOBATh Pa3IM4YHBIE ACIEKTHI MOETO CYIIECTBOBAHMS, U 1 paj Co-
oOIINUTh, YTO MHE 3TO yaanock. Korna s roBopro, 4To c4acTJIUB COOOIIUTH 00 3TOM, 5 JeiCTBHU-
TEJIbHO MMEIO0 B BUJy HMEHHO 3TO. MHTETPUPOBAHKUE Pa3IUYHbBIX I'PaHEH MOEH JUYHOCTH CTajIo
JUIsL MEHSI UICTOYHUKOM OTPOMHOIO yIOBiIeTBOpeHHs. OAHAKO s JOJDKEH NMPU3HATBHCS, 4YTO 5 HE
cMor Obl JOOUTbCSA 3TOTO, €M ObI S OCTaBaJICS TOJBKO aKTHUBHBIM YYaCTHUKOM (DHHAHCOBBIX
pbIHKOB. KOHTpONb Hax AeHbramMu TpedyeT, YTOObI YeJIOBEK MOCBATUI ce0sl OJHOMY Jiesry — Jie-
JIAHUIO JICHET, U BCE OCTAJIbHBIE aCTIEKThI IMYHOCTHU JOJKHBI OBbITh MOJYUHEHBI TOJBKO 3TOMY. B
OTIMYHE OT APYrUX (OPM 3aHATOCTH, PYKOBOJICTBO CTPAXOBBIM (POHIOM MOXKET MPHUHECTH Kak
NpUOBLIM, TaK U YOBITKU, Bbl HE MOKETE MO3BOJIMUTH ceOe MOTEPSITh KOHTPOJIb HaJ CUTYaIHEH.
CTouT OTMETUTH, YTO LIEHHOCTU, KOTOPbIE PYKOBOAWIN MHOIO BO MHOTMX BUAAX JEATEIBHOCTH,
CBSI3aHHON C 3apa0aThbIBAaHHEM JEHET, JACHCTBUTEIBHO HAIOMUHAJIM LIEHHOCTH, MOCTYJIUPOBAH-
Hbl€ YKOHOMHMUYECKON TEOPUEN: 3Ta AEATENbHOCTh BKIIIOUAJA TINATEIbHBIA aHAJIN3 aJIbTEPHATUB.
Xapakrep 3THX HEHHOCTE GBUT CKOpee KONMYECTBEHHBIM, a HEe KAUCCTBEHHBIM®, OHH OBLITH OT-
HOCHUTEJIbHO HEM3MEHHBIMHU, & €CJIM U MEHSUTUCh — TO MOCTENEHHO. DTH LIEHHOCTH OBLIM OIpe-

" Daniel Kahneman and Amos Tversky. «Prospect theory: An analysis of decision under risk.. Econo-
metrica. Val. 47 (1979). pp. 263-291.
9TO - Ba)XKHBIM MOMEHT. SI PYKOBOACTBOBAJICS a0COMIOTHBIMH IIOKa3aTeIMU U ObLI BO3HAI'paKACH, B
OTJIMYUC OT pYKOBOI[HTeHGﬁ APpyrux (l)OH,HOB, KOTOPBIC OIMMUPAKOTCS Ha OTHOCUTCIIBHBIC ITOKA3aTCIINU. Taxkoit OpuCH-
THUP KaK pa3 U ABJIACTCSA UCTOYHUKOM HECTAOMIBHOCTH Ha (1)I/IHaHCOBLIX PBIHKAX, 4TO, OAHAKO, OTKAa3bIBACTCA IIPHU-
3HAaTb DOKOHOMHUYCCKAs TCOPHU.
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JIEICHHO HAIpaBJIEHbl HAa ONTUMH3AIMI0 KO3(PPUIIMEHTa MEXIYy PUCKOM U BO3HArPaXICHHEM,
BKJIIOYast IPUHATHE 00JIee CYIIECTBEHHBIX PUCKOB, KOTa KOA((GUIIMEHT ObLT OJIarONpUsSTHBIM.

S ToToB nenath 000OLICHUST HA OCHOBAaHWU MOETO JIMYHOTO OTbITa M MPU3HAI0, YTO
LEHHOCTH, KOTOPBIE ObUIN TOCTYJIMPOBAHBI 3KOHOMUYECKOH Teopuelt, Ha caMOM JieJie UMEIOT OT-
HOIIICHHE K YKOHOMHYECKOW JIEATEIILHOCTH B 1I€JIOM U K MOBEICHHUIO YYACTHUKOB PHIHKA B YaCT-
HocTU. Mou 0000111eHNsT OTpaBaHbl, OCKOJIbKY T€ YYaCTHUKU PBIHKA, KOTOPHIE HE COTJIACHBI C
LHEHHOCTSIMHU, JIUOO YCTPAHSIOTCS, TM00 WX BIUSHUE MAJIO 3HAYUMO B PE3yJIbTaTe KOHKYPEHIIUU.

K Tomy ke sKOHOMHYECKas IeATeNbHOCTh MPEACTaBIAeT cO00M TONBKO OAHY I'paHb
CYIIECTBOBaHMs yesnoBeka. HecoMHEHHO, OHa OYeHb Ba)KHA, HO CYIIECTBYIOT U JIPYTUe aCIeKTHI,
KOTOpBIE HEJIb3sl UTHOPUPOBATh. B 1esIX TaHHOTO aHaiM3a S BBLACISI0 SKOHOMUYECKYIO, TIOJIH-
TUYECKYIO, COLMANIbHYIO U JINYHYIO Cepbl, HO HE XOUy MPUIUCHIBATE 0CO00H 3HAYMMOCTH Ka-
KOH-M00 u3 HUX. MOXKHO BCIIOMHUTH M JPYTMe CTOPOHBI KM3HU. Hampumep, naBineHue Topa-
pHILEH, BIMSHUE CEMbU WM OOLIECTBEHHOE MHEHUE, 51 TAK)K€ MOTY BBIACITUTH CBITOE M OOro-
XyJbHOE. Sl X04y MMOKa3aTh TOJBKO OJTHO: SKOHOMHUYECKOE MOBEJECHUE — 3TO TOJBKO OJIMH THUII
MOBEJICHUs], a IEHHOCTH, KOTOPbIE 3KOHOMUYECKas TEOPHsI BOCOPUHUMAET KaK JaHHbIC, HE €1H-
CTBEHHBIHM THI LIEHHOCTEH, TOCTIOACTBYIOIUX B 0011ecTBe. CII0KHO MPEICTaBUTh, KaK IIEHHOCTH,
CBSI3aHHBIE C APYTUMHU c(hepaMu )KU3HHU, MOTYT OBITh MOABEPKEHBI U (HepeHINaATEHOMY aHAIIN-
3y, HalIpUMep B BUJEC KPUBBIX O€3pa3nuyusl.

Kak sxoHOMHUECKHE [IEHHOCTH CBSI3aHbI C IPYTMMHU BHJIaMH LeHHOCTelH? Ha sToT BO-
IIPOC HEJb34 JaTh OTBET, KOTOPBIH OB OBl YHUBEPCATBHBIM U JIEHCTBEHHBIM O€CKOHEYHO JI0JITO,
HO MBI MO>KE€M IIPOCTO CcKa3aTh, YTO OJHU TOJBKO YKOHOMHYECKUE IIEHHOCTH HE MOTYT OBITh J10C-
TATOYHBIMH JUISl TTOJJIEPIKAHUS CYIIECTBOBaHMs 0OIIecTBa. JKOHOMUYECKHUE IIEHHOCTH OTpaka-
IOT TOT (paKT, YTO KOHKPETHBIH Y4aCTHHK PhIHKA FOTOB IUIATHTH APYrOMY 3a €ro TOBap B XOJ€
cBOOOJTHOT'O TOBapOOOMEHA. DTH LIEHHOCTH MPEAINONAraoT, YTO KaX/Ibli Y4aCTHUK MPeCTaBis-
eT co0oif IIeHTp MPUOBLIM, 3aMHTEPECOBAHHBIN B MAaKCUMAJIbHO BO3MOXHOM YBEITMUYEHUU CBOEH
IpUOBLIH B TAKOM CTENEHH, YTO UCKIIOYAIOTCS BCE OCTaJIbHBIE COOOpaXkeH!Us. DTO ONUCaHHE TO-
X0’K€ Ha ONKCaHKE MMOBEICHUS Ha PHIHKE, HO JJIS MOJIeP>KaHMsl CYILIECTBOBAHUS OOIECTBa B Lie-
JIOM ¥ CaMOT0 YeJIOBeKa — B YACTHOCTU — JIOJDKHBI CYIIECTBOBATh U HEKOTOPBIE APYrue IeH-
HOCTU. UTO MpeacTaBisAOT COOOH 3TH LIEHHOCTH M KaK UX MOXHO MPUMHUPUTH C PHIHOYHBIMH?
3TO0 — UMEHHO TOT BOIPOC, KOTOPBIN BOJIHYET MeHs cerofns. boiee Toro, o o3agaunBaer Me-
Hs. V3ydyeHnss SKOHOMHYECKOW HAyKH SBHO HE JOCTATOYHO MAJIS 3aHATHH SKOHOMHUKOW, MBI
JIOJDKHBI BBIMTH 3a Mpeelibl 5KOHOMUYECKo# Teopun. BMecTo TOro 4To6b! NpUHUMATh IIEHHOCTH
KaK JIaHHbI€, Mbl JOJDKHBI paccMaTpuBaTh UX Kak pedieKCHBHBIE. DTO 03HAYAET, YTO B pPa3iny-
HBIX YCIIOBHSIX JIOMMHHUPYIOT pa3Hble IIEHHOCTH U CYLIECTBYET HEKUH MEeXaHH3M JIBYCTOPOHHEH
0OpaTHOM CBSA3M, COSIUHSIOUINN UX C PeaTbHBIMH YCIOBHAMM, CO3/1aBasi YHUKAIbHBIN HCTOpUYE-
CKHUl myThb. MBI Tak)Ke J0JKHBI CYMTATh LIEHHOCTH OLIMOOYHBIMU. DTO 03HAYAET, YTO LIEHHOCTH,
[PEBAJHMPYIOLINE B KAKOM-TO OMpeeIeHHbIi MOMEHT UCTOPHH, MOTYT OKa3aThCsl Hea/leKBaTHbI-
MU U HENOJXOJAUIMMHU B KaKOH-1100 Apyroil MOMEHT. Sl yTBeprkJaro, 4TO PHIHOYHbBIE [IEHHOCTH
nproOpenyu B HACTOSIIIUN MOMEHT UCTOPHM TAaKyIO 3HAUMMOCTh, KOTOPOM OHH OTHIOAb HE 00Ja-
JTAI0T U KOTOPYIO HEOOXO0JMMO HOJIeP’KUBATh.

CrnpaBeUIMBOCTH pajy 5 JOJDKEH yKa3aTh, YTO €CJIM Mbl XOTUM INPUMEHUTH KOHIIETI-
LIUI0 pe(IIEKCUBHOCTU K LIEHHOCTSAM TaK ke, KaK U K 0KMJIaHHUSIM, TO Mbl JOJDKHBI 3/1€Ch MOCTY-
naTh MHaye. B ciiyuae ¢ oKuAaHUSAMU MPOBEPKOH PEaIbHOCTH CIYXKHUT pe3yJbTaT, B Cllydyae C
LEHHOCTSIMU — TaKOTO KPUTEpHUsl HET. XPUCTHAHCKUE MYUYEHUKH HE OTKA3aJIUCh OT CBOEH BEphl
Jla’ke TOT/Aa, Korjaa ux Opocuin JpBaM. Bmecto Toro uto0pl rOBOPUTH O KOTHUTUBHOW (PyHKIIMH,
MHE, BEpPOSATHO, HEOOXOAUMO MHOE, Oojiee SMOIMOHAILHOE Ha3BaHHE OOPaTHOM CBSI3H, CO3/al0-
IIel mepexo]i OT PealbHOCTH K MBILIUICHHUIO, HO s1 HE 3HAIO Ipyroro HaszpaHus. bosee moapo6Ho
OCTAHOBMMCS Ha 3TOM I103XKeE.
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3. PE®JIEKCUBHOCTb HA PUHAHCOBbIX
PbIHKAX

Kak Obut0 yKa3zaHO B MpenbLAyIIeH TiaBe, KiIacCudyeckas SKOHOMUYECKasi TEOPHUs OC-
HOBaHa Ha TMPEINOJIOKECHUH O COBEPIICHCTBE 3HAHMS M KOHICIIINN paBHOBecus. S xouy mpu-
ONMM3UTH aHATU3 K PEaIbHOCTH, PU3HAB TOT (aKT, YTO, MPUHUMAS PEIICHUs, YYaCTHUKH (UHAH-
COBBIX PBIHKOB HE MOTYT H30€XaTh JJIEMEHTa MPEIB3SATOCTU. $1 MCTHONB3YIO CIOBO «Ipe-
B3SITOCTH» NIl OMMCAHUS DJIEMEHTa CYXACHHS, MPUCYTCTBYIOMIETO B OXUIAHHSIX YYACTHUKOB
peiaka. [lepen KaKapIM y4acTHUKOM PBIHKA CTOMT 3aja4a HAJIOXKHUTh MPUBEIECHHYIO CTOMMOCTh
Ha Oyaymuii XoJ cOOBITUI, HO CaM 3TOT XOJ COOBITUI 3aBUCUT OT ITOW MPUBEACHHON CTOMMO-
CTH, KOTOPYIO BCE€ YYAaCTHHKHU PBIHKA, BMECTE B3STHIE, €My IMPUIUCHIBAIOT. [[09TOMY y4acTHUKH
pBIHKa OO0S3aHBI TMOJAraTthCs Ha DJIEMEHT CYXJICHHs. BakHas yepTa MpeaB3sSTOCTH COCTOUT B
TOM, YTO €€ POJib HE SBIJISACTCS TOJILKO MACCUBHOW: OHA BJIMSET HA XOJ COOBITHH, KOTOPHII OHA
JOJHKHA OTPaXKaTh. ITOT aKTUBHBIA KOMIIOHEHT OTCYTCTBYET B KOHIICTIIIMYA PABHOBECHSI, HCIIOJIb-
3yeMOH HYKOHOMUYECKON TEOPUEH.

[Mpenp3stocts (bias) — cnoxkHas koHuenius. Ee Henb3s Haiexamum o0pa3om us-
MEpPHTh, TIOCKOJIBKY MBI HE 3HaeM, Kak OyJeT BBITJISIETh MUP 0€3 IPEIB3STOCTH. Y KaXKIOTO Ye-
JIOBEKa — CBOU TPEIB3SITOCTH, HO HEBO3MOKHO BOOOIIIE HE UMETh MPEB3ATOCTH. DTO BEPHO U
JUIS TAaKUX CIy4yaeB, KOTJa YYaCTHUK MOXKET TOYHO MpeaBuaeTh Oyaymiee. K cyacteio, cymecT-
BYEeT HEKas HOpMa, KOTopasl YKa3bIBaeT, HO HE M3MepseT MPEB3sATOCTh YYACTHUKOB, 3 HMEHHO
peanbHbIi X0 coOBITHI. He cyiecTByeT peanbHOCTH, HE3aBUCUMOM OT MBIIUICHHS YYaCTHUKOB,
CYIIECTBYET PeallbHOCTh, 3aBUCHMAs OT MBIIIIEHHS. J[pyruMu clioBaMH, CYIIECTBYET MOCIEN0-
BaTEIbHOCTh COOBITHI, KOTOPBIE PEATbHO MPOUCXOIAT, U AT MOCIEA0BATEIbHOCTh YUUTHIBAET
BIIUSIHUE MPEB3ATOCTH YYaCTHUKOB. PeanbHbIi X0 cOOBITHI, 04eBHIHO, OYAET OTINYAThCS OT
OKHUJAHUHM Y9aCTHUKOB, U ATO Pa3U4Me MOKET PacCMaTPUBATHCS KaK YKa3aHHE Ha CYIIEeCTBO-
BaHUE MPEIB3ATOCTH. SIBIEHHE, KOTOpOE MOXHO HAOMIOJaTh JUIIh YaCTUYHO, UMEET OTPaHU-
YEHHYIO [IEHHOCTh B KAa4eCTBE MHCTPYMEHTA HAyYHOTO HCClenoBaHUs. Mbl Tereph OHUMAaEM,
MOYeMy SKOHOMHUCTBI TaK XOTENIM YCTPAHUTh €ro U3 001acTu CBOMX MHTEepecoB. Ho HecMoTps Ha
9TO, 51 CYUTAIO €r0 KIH0YOM K MOHUMaHHIO ()MHAHCOBBIX PHIHKOB.

Xona coObITHIA, KOTOPBIN MBITAIOTCS MPEABHUIETh YYaCTHUKHU PBIHKA, COCTOUT M3 PBbI-
HOYHBIX IIeH. MIX MOKHO JIerko HabIroAaTh, HO CaMu 1O cebe OHM HIYEro HE TOBOPST O MPEAB3-
TOCTH YYaCTHUKOB. /[l BBISBIICHUS TPEIB3SITOCTH MBI JIOJDKHBI HAUTH JIPYTYIO TIEPEMEHHYIO,
KOTOpasi HE <«3apa)xeHa» MPEeIB3SATOCTbI0. TpaaullMOHHOE TOJIKOBaHWE (DMHAHCOBBIX PHIHKOB
mpesaraeT Takyr MepeMEeHHYI0: OHa COCTOMT U3 OCHOBHBIX MOKa3aTelei, KOTOphle, KaK Mpel-
MoJIaraeTcs, JOHKHBI OTPakaTh PHIHOYHBIC LIEHBI. YTOOBI H30€KaTh CIOKHOCTEH, s Oyay TOBO-
puTh 0 GOHIOBBIX phIHKaX. KoMmaHuu uMeroT 6aaaHCOBBIE OTYETHI, MOIY4al0T IPUObLIL U BBI-
IUTAYMBAIOT TUBUACHIBI. OT PBHIHOYHBIX IIE€H KAYT BBIPAKEHUS IOMUHUPYIOIIMX OXKHUJIAHUU B
OTHOIICHUH JAMHAMUKHU OCHOBHBIX TOKa3aTelel. Sl He coriaceH ¢ Takoil MHTepIpeTanueii, HO
OHa TIpearaeT MHTEPECHBIA OTIPABHON MOMEHT /ISl U3yYEHUS MPEB3SITOCTH YIaCTHUKOB.

B pamkax Hamiero oOcyxAeHUS S OTPEIENISI0 PABHOBECHE KaK COOTBETCTBUE MEXKIY
MPE/ICTABICHUSIMU YYaCTHUKOB B OTHOILIICHHHM OCHOBHBIX MOKa3aTeleil U caMUMU 3THMU OCHOB-
HBIMH MOKa3aTeNsiMu. S| mojarao, 4To 3TO COTJIacyeTcs ¢ KOHIEMIUMEH B TOM BUJE, B KOTOPOM
OHA HMCTOJIb3YeTCs] B SKOHOMUYECKOW Teopur. OCHOBHBIE MTOKA3aTEIH, HMEIOIINE 3HAYeHUE, BO3-
HUKHYT TOJIbKO B OyamymeM. Kypchl akmwmii, Kak mpeanosiaraetcs, JOKHBI OTpaxaTh HE MpU-
ObLUTb, COCTOSIHME OanaHca U JUBUACHIIBI 32 MPOLUIBINA TOM, a OyAyIUi MOTOK MPUOBLIH, JTUBU-
JIEH/I0B ¥ CTOMMOCTH OCHOBHBIX CPEICTB. JTOT MOTOK HE SBJISETCS AAHHBIM; TO3TOMY OH HE CO-
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CTaBISICT MPEIMET 3HaHUs, a MPEACTABIAET co00M mpeaMeT AorajoK. BakHblii MOMEHT 3aKIIio-
gaeTcs B TOM, 4TO OyjyIiee, KOrjia OHO HACTYIIHT, YK€ OyIeT HaXOAUThCS MO BIUSHUEM TIPE/I-
LIECTBOBABIIMX €My JN0ragok. Jloragku HaxoJsT BBIpaXXEHHE B Kypcax akLWi, a KypC akUuuu
BJIMSET HA OCHOBHBIE TIOKa3zarenu. Kak Mbl yBUIUM Jajnee, CX0KUE PacCy ACHUS MOXKHO BECTU U
0 BaJIIOTaX, 3aiiMax, ToBapax. ([l7s mpocTOTHI 51 COCPEAOTOUYCh TOJIBKO Ha (DOHIOBOM DPHIHKE.)
KoMmanus MOKET MONTy4uTh KalUTal IMyTeM MPOJAXH akKIWi, a [eHa, IO KOTOPOH OHH OymyT
MPOJIaHbl, TIOBJIUAET HAa MPHUOBLTL B pacuere Ha OJHY akmnuio. Kypc akumii Takke OKas3bIBaeT
BJIMSHHUE HA YCJIOBUS, MPU KOTOPHIX KOMIAHUS MOKET MOJYyUUTh 3aiiMbl. KOMITaHUsSI MOXKET Tak-
’K€ 3aMHTEPECOBATh CBOE€ PYKOBOJICTBO BBIITYCKOM OMIIMOHOB. CyIlIECTBYIOT U Ipyrue MyTH, Npu
IIOMOIIM KOTOPBIX MMMIK KOMIIAHWH, MPEACTABICHHBIA KypCcamMu AaKLHK, MOXKET OKa3bIBATh
BJIMSIHUE HA pa3BUTHE mpoliecca. Kaxaplil pa3, Koraa 3To NpoucxoauT, BOSHUKAET BO3MOKHOCTh
JIBYCTOPOHHETO PEeQIIEKCHBHOTO B3aWMOJCWUCTBUS, U PABHOBECHE CTAHOBUTCS JIOKHOW HIICEH,
MOCKOJIbKY OCHOBHBIE MOKAa3aTEIU NEPECTAIOT ONKUCHIBATh HE3aBUCUMYIO IIEPEMEHHYIO, KOTOPOU
MOTYT COOTBETCTBOBATh KypChI aKiluii. PaBHOBecHEe CTAaHOBUTCS JABMXKYIICHCS 1IeNbI0, a pediek-
CUBHOE B3aMMOJEHCTBUE MOXKET CHENIaTh €€ U BOBCE YCKOJIb3AIOLIEH, IOTOMY YTO MU3MEHEHUS
KYpPCOB aKLIM MOT'YT TOJIKATh OCHOBHBIE II0KA3aTEIHN B TOM YK€ HAIPABIEHUH, B KAKOM JBHXKYTCS
caMH aKIIuH.

bynymiee, K0Topoe NMBITalOTCA NPEACKAa3aTh YYaCTHUKU PbIHKA, COCTOUT B OCHOBHOM
M3 Kypca akllMif, a He OCHOBHBIX MOKa3aTenel pbiHKa. OCHOBHBIEC MMOKA3aTEIM UMEIOT 3HAYEHUE
TOJBKO B TOM CTENEHHU, B KOTOPOW OHU OKa3bIBAIOT BIMSIHUE HA Kypc akuuil. Korna Kypcesl akiui
HaXOJAT CIOCO0 OKa3bIBaTh BIUSHUE HAa OCHOBHBIE MOKA3aTEeNH, MOKET OBITh 3aIyIleH Camo-
YCUJIMBAIOLIHICS MPOLECC, KOTOPbIA MPUBEIET K TOMY, YTO U OCHOBHBIE IIOKA3aTEIU, U KypChl
AKIMH OKAXKYTCA JOCTATOYHO JAJEKO OT TOTO COCTOSIHMSA, KOTOPOE HEKOIZa paccMaTpUBAIOCH
KaK TPaJUIMOHHOE paBHOBECHE. DTO OMpaB/ajio Obl MOBEACHHE, BRIPAKAIOIIEECS B CIETOBAHUU
3a TeHCHIINEH; TAKOEe TIOBEICHHUE MOKET MPUBECTH (DMHAHCOBBIE PHIHKU B COCTOSIHUE, KOTOPOE 5
HAa3bIBAK0 TEPPUTOPUEH, NAIEKON OT PaBHOBECHUA. B KOHIIE KOHILIOB PACXOXKIACHUS MEXAY MpPEe-
CTaBJICHUEM U PEAIBHOCTBIO, OKUJAHUSIMHU U PE3YJIbTATOM HE CMOTYT IPOCYIIECTBOBATH JAOJTO U
mpolecc mpuMeT oOpaTHBIN XapakTep. BaxkHO MOHATH, YTO MOBEACHHE, BBIpaXKarolieecs B Clie-
JIOBAaHUM 32 TEHJACHIMEH, HeoOs3aTeabHO OyAeT HepalMoHalbHbIM. VIHBECTOPHI, KaK U Ompee-
JICHHBIE BUJIbl )KUBOTHBIX, UMEIOT OCHOBAaHMS IS NEPEIBHKEHNUN cTagaMu. TOJIBKO Ha TOYKax
neperuda TpeHa KypcoB He JyMarollfe WHBECTOPHI, CIEIYIONINe 32 TeHICHIIUEH phIHKA, TIOHE-
CYT HACTOSIIINE YOBITKH, HO €CJIH OHH OYAYT MPOSIBISATH OAUTEIHHOCTH, TO Y HUX €CTh BO3MOXK-
HOCTb BBDKUTh. OIHAKO MHBECTOPBI-OJIMHOYKH, MPUBSA3BIBAIOLINE CBOM COCTOSIHUSI K OCHOBHBIM
MOKAa3aTeNsM PbIHKA, MOTYT OBITh 3aTOINTAHBI CTAZOM.

Kypc akumii KOHKpETHON KOMIAHUU PEAKO MOXKET OKa3bIBaTh BIMSHUE HA OCHOBHbBIE
MOKa3aTeNu 3TOM KOMITaHWH, KaKk co0aka, MBITAIOMIAsACA YKYCUTh COOCTBEHHBIN XBOocT. Ham He-
00X0IMMO BUJETH OOIIYIO KAPTUHY, YTOOBI HalTH pehIeKCUBHBIC B3aMMOICHCTBHSI, BOSHUKAIO-
L[Me KakK IIPaBWIO, a HE KaK UCKIIIoYeHue. Hanpumep, IBUKEHUs BaIIOTHl UMEIOT TEHACHLMIO K
OIIPENEIIEHHON CaMOCTOATENBHOCTH; KPEIAUTHAS DKCIIAHCHUS U KPEAUTHOE COKpPAIECHUE CIECIYIOT
UKIU4Yeckor Monenu. Ha puHAHCOBBIX phIHKaX AEMCTBYIOT B OCHOBHOM MaHACMHUYECKHUE U Ca-
MOYCUJIMBAIOIAECS, HO B KOHEYHOM CUETE TAKXKE M CaMOpPa3pyLIAOLIAECs IPOUECCHl, U XOTs
OHM MHO>XECTBEHHBI, HO MX HE YacTO MOXXHO HaJyIeXkalluM 00pa3oM MOJATBEPAUTH TOKYMEH-
TaJIbHO.

Jns mnnrocTpauuu s Xouy B3sATh OJJMH KOHKPETHBINA CIIydaid U3 MOE€W KHUTU «AIXumusl
¢unancos». Tak Ha3bIBa€MbIil OyM KOHIJIOMEpPATOB, HOCTHUTIIMK amores B KoHIle 60-x rogos. B
TO BpeMsI HHBECTOPHI ObLIIM TOTOBBI IIATHUTH BHICOKUE IICHBI 32 aKIIUK TEM KOMIAHUSAM, KOTOpbIE
obecnieunBasid OBICTPBIA POCT MPUOBUIM B pacueTe Ha akIMio. DTOT MMOKa3aTellb — POCT MPUObI-
U — KazaJics MHBECTopaM OoJsiee 3HAYMMBIM, YeM OCTaJIbHbIE OCHOBHBIC MHBECTUIIMOHHBIE TIO-
Ka3aTenu, HallpuMep JTUBUJCHbl UIN OalaHCOBBIC OTYETHI, U MHBECTOpaM He ObLIO Jemna A0 TO-
ro, KakuM 00pa3oM ObUIT IOCTUTHYT POCT MPUOBLIN B pacueTe Ha akiuio. HeKoTopsIM KOMITaHU-
SIM yJIaJIOCh BOCTIOJB30BAaThCSl ATHM OTHOIIEHHEM MHBECTOPOB. OOBIUHO KOHTJIOMEpAaTaMu ObLIN
000pOHHBIE KOMITAHUU, MPUMEHSIONINE BHICOKHE TEXHOJOTHUH, KOTOPhIe B HEAABHEM MPOILIOM
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UMEIM BBICOKHU TNPHPOCT MPHOBLIH M COOTBETCTBEHHO BBICOKHH KOA(PQPUIMEHT JOXOIHOCTH
(oTHOILIEHHE LICHBI aKIMK K JJOXO0JaM MO Hei). OHM pellnii UCIOJIb30BaTh CBOM aKIUMH, POJa-
BaBIIIMECS 110 BHICOKUM LIEHAM, JUIsl IPUOOPETSHUS IPYTUX KOMITAHUH, aKI[MH KOTOPBIX MPO/IaBa-
TUCh ¢ Oosiee HU3KUM KO3(DPUIIMEHTOM JOXOJHOCTH, YTO MPUBOAUIIO K 00Jiee BEICOKHM JI0XOAaM
B pacyere Ha akuuio. MHBECTOPBI MPEABHICIU OBICTPBIA POCT JOXOAOB, 3TO MPUBEIO K POCTY
k03 durMeHTa TOXOTHOCTH, YTO MO3BOJIHMIO KOMIIAHUSAM IMPOJOJDKUTH MPOLECC MOTJIOMICHUS.
Jlaxke KOMITAHUY C TIEPBOHAYATILHO HU3KUM KO3((PULIMEHTOM JT0XOAHOCTH MOTJIM JOCTHYB Ooee
BBICOKOT'O OTHOIICHUS MPOCTO MyTeM OOBSBICHUS O CBOMX HAMEPEHUSX CTaTh KOHIJIOMEPATOM.
Tak nHavancs Oym.

CHavana pe3yabTaThl KOMIIAHWIH pacCMaTpPHBaIHMCh HE3aBHCHUMO, HO MOCTEIICHHO
KOHIJIOMEPATHI CTAJIM CUUTATHCS TPYNIoi. [1osiBHICS HOBBIN THII HHBECTOPOB, TaK Ha3bIBAEMbIC
pykoBOAUTENN (HOHIOB — WU «CTPEJIKH U3 POTaTKU», — y KOTOPBIX CIOXKHIIUCH OJHM3KUE OT-
HOUICHUS C PYKOBOJUTEISIMHA KOHTJIOMEPaTOB. MeXay HUMH ObUIH YCTaHOBIICHBI IPSIMBIC JTHHUH
CBSI3U, U KOHIJIOMEPAThl HAYUWJIMCh YIPABIATh KaK KYpcaMu CBOMX aKIMd, TaK U CBOMMH TPHU-
obutsiMu. Kypcel akimii BO3pOCiH, U B KOHIIE KOHIIOB PEAJbHOCTh OOJIbIIE HE COOTBETCTBOBAJIA
oxunaHusaM. Macmirad npruoOpeTeHuid T0JKEH ObUT pacT ISl MOJICPIKAHUS TEMITa, U B UTOTe
KOHIJIOMEPATHI IOCTHUIJIM TPEJIEIIOB CBOMX pa3MepoB. KylbMHHAIIMOHHBIM COOBITHEM CTaja T10-
nbiTka npuooperenuss Chemical Bank Conom CreifHOeproM: BIHSITENbHBIE KPYTH OKa3al CO-
NPOTUBJICHUE, U OHA HE yIaJach.

Koraa xypcel akiuii Hayaimy majaTh, TO MPOIECC MaJeHHs ObLT CaMOYCKOPSIOIIUMCS.
BuyrpenHue nmpo0aeMsl GpOHIOB, KOTOPhIE OHH TIIATEIBHO MPATATM HA MPOTSDKESHHU MEpUoIa
OBICTPOro pocTa, Hayalu BbLIE3aTh HAPYXKY. B oTueTax o MpUOBLISX CTadl BCKPHIBATHCS MaJo-
NPUSTHBIC CIOPIPU3EL. Y WHBECTOPOB MPOMAIU WILTIO3UH, U MOCJE TOJIOBOKPYKHTEIBHBIX THEW
ycrexa, OCHOBaHHOTO Ha NMPUOOPETCHUS X, HEMHOTUE PYKOBOJIUTEIH OKa3aJHCh TOTOBBI HECTH
OpeMsi pyKOBOJICTBA B pacraatonXcsi KOMITAaHHSX.

Curyanuio ycyryOms SKOHOMHYECKUH Craj, ¥ MHOTHE BEAYILIHE M INPEYCIEBAIOIINE
KOHTJIOMEPATHI PACCHINAINCH B OYKBAJILHOM CMBICIE ClIoBa. K 3TOMY BpeMeHU MHBECTOPBI YKe
OBLTH TOTOBBI OBEPUTH B XY/IIEE, U OTO Xy/IIee NEHCTBUTENBHO B PAAC CIy4aeB IMPOU3OILIO.
Ho B nmpyrux cimy4asx peaJlbHOCTh OKa3ajach JIydllle OXKHIAQHHH, ¥ B KOHIIC KOHIIOB CHTYaIlHs
CTaOMIM3UPOBANIACH, M BBDKUBIINE KOMITAHUH, YAaCTO C HOBBIM PYKOBOJICTBOM, HaYalll MEIJICHHO
BBIKapaOKUBaThCS M3-110,] 00IOMKOB’.,

Hcnone3ys OyM KOHTJIOMEpaToB B KayeCcTBE MapaiuIMbl, s pa3padoTai HeaibHbIN
THII NTOCJIEJ0BATEILHOCTU  OBICTPHIN MOABEM JCTIOBOW aKTHBHOCTH - CIaJ]. JTOT IIMKJ HAYMHACT-
Csl C JOMHHUPOBAHUSI HEKOTOPOTO MPEAB3SATOr0 MHEHHS M HEKOW T'OCIO/ICTBYIOIICH TEHICHIIUH.
B ciygae Oyma KOHIJIOMEpaTOB JOMHHHUPYIOLIIUM MPEIB3SATHIM MHEHHEM OBUIO MPEANOYTEHUE,
OTAaBaeMoe OBICTPOMY POCTY MPUOBLIEH B pacueTe Ha akIMIo, 0e3 ydeTa crocoda JOCTHKEHHS
3TOTO POCTA; a TOCIIOICTBYIOLICH TEHACHIINEH Obllla CIOCOOHOCTh KOMITaHHH T0OMBATHCS OBICT-
poro pocra mpuOBUTM B pacyeTe Ha aKIWIO0 IyTeM HCIOJIb30BaHUS CBOUX aKIMW IS TIPH-
oOpeTeHus APYrux KOMIIAaHUHW, IPOJaBaBIIMX aKIIMK ¢ 00Jee HU3KUM OTHOLICHUEM IIEHBI aKIUH
Kk goxonam. Ha mepBonauansHOM stane (1) Tenpenuus eme He npusHaercs. [lotom Hactymaer
nepuo; yckopeHus (2), Korjaa TeHICHIUS IPU3HACTCS ¥ YCUIMBACTCS JOMHHUPYIOLIMM TPE/IB3sI-
TBIM MHEHHEM. MOKET BMeWIaThCsl NMepuo NMpoBepku (3), B pe3yibTaTe Yero Kypcol MajaroT.
Ecnu mponosmkaroT cylniecTBOBaTh U MPEAB3ATOC MHEHUE, M TEHACHIHs, TO OyM mpuoOperaet
eme 6osee Beicokue Tembl (4). [Torom HacTynaer MOMeHT ucTuHbl (5), Koraa peajibHasi CUTYa-
IHsI Y’)K€ HE MOXKET COOTBETCTBOBATH 3aBBILICHHBIM OXKHIAHUSAM, 3aT€M HACTyNaeT Mepho/] Io-
aympaka (6), KorJa JIo M NpoJI0/DKAI0T UrpaTh B UTPY, XOTs OOJbIIE HE BEpsT B Hee. B koHIe
KOHIIOB JJOCTHTaeTCs TouKa repexoa (7), Korja TeHACHIM HAaYMHACT 0ClIa0eBaTh, a MPEe/B3sATOe
MHEHHE HauMHAeT paboTaTh B MPOTHUBOIIOJIOKHOM HANpaBIICHHH, YTO BEJET K KaTacTpoduye-
CKOMY YCKOPEHHIO JABIXEHUS B 00paTHOM HanpasiieHHH (8), 00bIYHO Ha3bIBAEMOMY KPaXxoM.

° Copoc . Amxumus ¢purancos. - M.: THOPA-M, 1998.



finbay.ru

LleHbl akuni

N
' gé;y %A%( /
=
i
I
D
5§

& Ooxoawt
rd B pacuete
v Ha aKumio

/

Bpewms >

OT10 mpowuTIoCTpUpoBaHo rpaduyeckn Ha puc. 3.1. I'paduk npencraBiser coboit
UJeaNbHBIN clydail, HO TpaduKu MOAbEMa U CTala B Pa3BUTUHU PA3IHMYHBIX KOHTJIOMEPATOB COB-
najaiy ¢ JaHHBIM JOCTAaTOYHO O1m3K0. He kakblil meproa uKIa IoIbeM — CIaj IEIOBOH ak-
TUBHOCTH CIIEZIOBAJl OHOMY U TOMY e o0pasiy. B «Aixumuu ¢unancos» s onucan Ipyrou
UJCANBHBIN CTy4ail, B KOTOPOM JBIDKEHUS BHU3 M BBEpPX IpaUyecKu BBITIIAIAT 00Jiee CUMMET-
pUYHO. DTO TUMWYHAS (OopMa JABIKEHUS Ui PHIHKOB BAJIOT, TNI€ ABM)KCHUS BBEPX M BHU3 5IB-
nS0TCs OoNiee WM MeHee OoOpaTUMbIMH. B peanbHOCTH pa3iuyuHbIe BO3BPATHBIE MPOIECCHI
B3aMMOJICICTBYIOT, CO3/1aBasi CTPAHHYIO U YHUKAJIbHYIO MOJeNb. Kaxaplil ciayyail nHIuMBHYya-
JIeH, a KpUBbIE UMEIOT CTOJIbKO HauepTaHUM, CKOJBKO CYHIECTBYET ciydyaeB. HeoxuaanHoe pas-
OYapoOBaHME B JAJIbHEBOCTOYHBIX pbIHKax B 1997 r., KOTOpoe MpUBEIO K U3MEHEHHUIO OCHOBHBIX
(MHAHCOBBIX MOKa3aTeliel BO Bcel A3MM U JaKe BO BCEM MHpE, SBJISETCS HATJISIHBIM IpUMe-
poM 3Toro (s Oyay aHAIU3UPOBATH ATOT MIPUMEP TO3KE).

Her Huuero onpeneneHHOro B U€ajJbHOM Cllydae, KOTOPBIM S onucall Bble. Pa3muu-
HbI€ CTQJIMU LMKJIA MOTYT UMETh Pa3MYHbIC aMIUTUTYAbl U PA3JIMUYHYIO MPOJOIKUTEIBHOCTb.
[Toxoxke, B MOCIENIOBATEIBHOCTH PAa3IMYHBIX MEPUOJIOB CYIIECTBYET CBOS JIOTHKA: OBLIO OBI
CTPaHHO UMETh MEPHO]I YCKOPEHUS TOcIie nepruoaa UCTUHBI. Ho mpoiiecc MoKeT 0CTaHOBUTHCS B
000 MOMEHT; MIIM JIa)K€ — OH MOJKET HUKOIr[a U He HayaThCsd. OH BO3HUKACT IO/ BIMSHUEM
CaMOYCUJIMBAIOIIETOCS B3aUMOJCHCTBUS MPEAB3ATOIO MHEHHMS M TEHIEHIUHU, CO37AaBaeMoOil
MBIIIJICHUEM M PeallbHOCTHhIO. B OONBIIMHCTBE ciiydaeB pedIeKCUBHBIM MeXaHHW3M OOpaTHOM
CBSI3M SIBJISIETCSI CAMOKOPPEKTHPYIOIIHUMCS, a HE caMOoycuinBatomuMcs. Hactosiuii nuki ObicT-
poro noabeMa—cIiaia ACJIOBOM aKTUBHOCTHU A671s1emcsi CKOPEe UCKAoYeHueM, a HE TPaBUIIOM,
npaguiom saeisemcs pedIeKCUBHOCT, — Oy/lb OHA CaMOYCHJIMBAIOIICHCS WJIM CaMOKOPPEKTH-
pyIoLIeiicsi, HO OHa UTHOPUPYETCS JTOMUHUPYIOIIUMU TpeacTaBieHusMu. Hampumep, cyiect-
BYeT peIeKCUBHBIN 3JIEMEHT B HACTOsIIIEM ObICTpOM pocTe akuuit |nternet, monynspuocts MH-
TEepHeTa U MOMYJSIPHOCTh akuuid Internet 6pun B3aumMoycmiuBaromuMu. CyIecTBYeT MOX0oKast
pedaeKcuBHas CBSI3b MEXKIY MPUOBUISIMU KOPIOPALUKA ¥ UCTIOJIB30BAHUEM aKIIMiA I BO3HArpa-
JKAeHUs pykoBoauTenei. OHa 0COOEHHO cuiIbHa B 0AaHKOBCKOH cdepe.

Konuenus peduieKCUBHOCTH SIBISIETCS Ha caMOM Jiee ropa3fo Ooliee moaxoasiei
JUTSI IOHUMaHusl (PMHAHCOBBIX PHIHKOB, Ye€M KOHIIETIHS paBHOBecHs. Ho KOHIENIIUIO paBHOBE-
CHS TAaKXK€ MOXKHO HCTIOIh30BaTh. Kak Mbl BUIENH, OBIJIO CIIOYKHO MPOJIUTH TOCTATOYHO CBETAa HA
MEXaHH3M 0OpaTHOM CBsI3U 0€3 UCTIOIB30BaHUs 3TON KOHIENIuU. PaBHOBECHE, KaKk M OCHOBHBIE
MOKAa3aTeNH, SIBIICTCA KaK pa3 TOW caMO¥ «IJI0JOTBOPHON OIMHMOKOH». Benp MbI HE MOTIH ObI
JIOCTaTOYHO TOYHO CYJIUTh O TPEIAB3SITOM MHEHUU YYaCTHHUKOB 0€3 MCIOJIb30BaHUS OCHOBHBIX
MoKa3aTeneil, XOTs s U YTBEP)KJal, YTO Ha TaK Ha3bIBA€Mble OCHOBHBIE IMOKA3aTEIHU BIUSET
Mpe/B3sATOC MHEHUE YYaCTHUKOB. ['paduk Oyma KOHIIIOMEpaTOB HE OyIeT UMETh CMbICia 0e3
JIMHWY, YKa3bIBAIOIICH Ha POCT MPUOBUIH B pacyeTe Ha akiuio (T.e. OCHOBHOM IMOKAa3aTelb), NaXKe
€CJIM Ha Hee BIMSIOT PhIHOYHBIE KYPCHI.

Tak uTo *e Takoe paBHOBecHe? S ompenensito paBHOBECUE KaK COCTOSIHUE, MTPH KOTO-
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POM CYILECTBYET COOTBETCTBUE MEX]y OKMIAHUSIMU M pe3yabTaraMu. Ha (uHAHCOBBIX phIHKaX
paBHOBECHS HEJIb3sI IOCTUTHYTh B MPUHIIUIIE, HO MOKHO YCTAaHOBUTH, BEAET JIM JOMUHUPYIOIIAs
TEH/ICHIIUS K PaBHOBECHOMY COCTOSIHUIO MJIM TPEH[ IBUXKETCsS B OOpaTHOM HampaBiIeHUHU. 3Ha-
HUE JJa)Ke 3TOr0 OJHOTO (hakTa ObLIO ObI BAXKHBIM MPOABIKECHHEM BIIEpe]] B HAIllEeM TOHUMaHUU.
Ecnu MbI MOXeM OIpeeNuTh JOMUHHUPYIOUTYIO TEHJCHIUIO U PACXOXKICHHE MEXAY OKUIAHUS-
MU U pe3yJbTaTaMH, TO 3TO AA€T HaM BO3MOKHOCTh IPE/ICKa3aTh, Pa3BUBACTCS JIM TEHACHIHS B
HaNpaBJICHUU PAaBHOBECHS WJIM B OOpPAaTHOM HampaBJIEHUH. DTO HEJETKO CIeNaTh, U 3TO HE MO-
KeT OBITh CIIEJIAaHO HAyYHBIMH METOJAaMH, XOTS S M YCTAHOBHJI, YTO MOXKET OBbITh IMOJIE3HBIM
aJlanTUPOBaHKE TeOpUU HaydHoro Metona [lonmepa. S nenaio 3TO MyTeM YCTaHOBJICHHUS THIIOTE-
36l (MM Te3Krca — JUIS KPaTKOCTH) KaK OCHOBAHUS JUISi MOMX OKUJIAHHH M IyTeM IPOBEPKH €e
110 OTHOIICHUIO K OyAylieMy Xoay coObITuii. B aHHU, KOraa s akTUBHO 3aHUMAJICSI PYKOBOJICTBOM
¢doHga, 1 HaUMHAI OCOOCHHO BOJIHOBATHCS, KOTJa HAraaajd Ha ciel NepBOHAYAIBHO CaMOYCH-
JIMBAIOILETOCs, HO B KOHEUHOM CYETe caMOopa3pylIaoLierocs npouecca. Y MeHs TeKJIH CIIIOHKH,
Oyaro s 6bu1 cobakoii [1aBaoBa. DKOHOMUCTHI, TOBOPSIT, HPEABUICIN JECATh U3 MOCIEAHUX TPEX
CIaJ0B, g TAKXKe JeNIall MPOrHO3bl HACTYIUICHUS IIEPUOJIOB MOAbEMa — CI1a/1a AeJI0BON aKTUBHO-
ctu. S ommbancs B OOJBIIMHCTBE CIy4aeB, MOCKOJBbKY HE KaKJas CUTyalusi MO3BoJsieT chop-
MYJIHpPOBaTh pe(ICKCUBHBIM TE3HC, HO T€ HECKOJIBKO CIy4aeB, KOTJa sl OKa3bIBaJICs Mpas, OII-
paB/AbIBAJIM BCE YCUJIMSI, MOCKOJIBKY MOTEHIMA NPUObUIN ObUT HAMHOTO OOJIbIIE, YeM B CHUTYa-
X, ONMM3KUX K paBHOBecHIO. IMEHHO Tak s JIeHicTBOBal Oyaydn pykoBoauTenaeM ¢GoHaa. ITo
TpeGoBaI0 BOOOPAXKEHUS M MHTYHIIMH, a TaK)Ke 0€3KaI0OCTHOIO KPUTUYECKOT'O OTHOIIEHHSI.

51 ommcan oAMH TakOM KOHKPETHBIN Cllydail B «Anxumuu ¢punancos» — ciydail ¢ UH-
BECTHIIMOHHBIMH TpacTaMH HEJBIKMMOIO UMyIlecTBa B Hayane /0-X roJoB. DTOT ciy4yail ObLI
3aMeyvarebHbIM BO MHOTHUX acrnekTax. Sl omyOnmkoBan OpOKEpCKHIl OT4eT, KOTOPbIM mpeacka-
3bIBAJI MIPOIIeCC MOAbEMa — CIaJia JIeJIOBOM aKTUBHOCTH, & MOCJIE 3TOT0 CLUEHApU OBbLT «pa3bl-
rpaH» B )KHU3HH, KaK Tpeyeckas Apama, — TOYHO TaK, KaK i M NpeacKas3biBal. S cam Obul 0HUM
U3 TJIaBHBIX aKTE€POB, MOJIYYHMB BCIO BO3MOXKHYIO BBITOJY Kak BO BpeMs POCTa, TaK M BO BpeMs
cnana. YOEKICHHBI COOCTBEHHBIM aHAJIM30M UM TPOTHO30M, YTO OOJBIIMHCTBO HHBE-
CTHLIMOHHBIX TPACTOB HEIBUKMMOTO UMYIIECTBA OOAHKPOTATCS, 51 MPOJIOJIKAN MPOJIaBaTh CPOU-
HbIE aKIUKM 0e3 MOKPBITUS 10 Mepe TOro, KaKk OHM MaJajiH B LEHE, B KOHIE KOHIOB s MOJY4HII
6omnee 100% npuObLTH 110 MOMM KOPOTKUM TMO3ULIUSAM, TOOUBIIUCH, Ka3aJI0Ch Obl, HEBO3MOYKHOM
noOenpl.

Jlaxxe B Tex cilydasix, KOrJa MO Te3MC OKa3bIBaJICA JIOXKHBIM, 5 4YaCTO MOT' BBIMTH U3
CUTYaIlMU C MPUOBLIBIO, TOCKOJIIBKY MO€ KPUTUUYECKOE OTHOLICHHUE MO3BOJIWIO MHE PaHbIIE, YeM
KOMY-JIn00, BBISIBUTH OIIMOKHK B cOOCTBEeHHOM Te3uce. Koraa s Hanmazjan Ha «cnen», s 1eHCTBO-
BaJ COIJAcHO MpaBWJIy. CHayajla MHBECTHPOBATh, MOTOM aHanu3upoBaTh. Korjga tesuc ObuI
IPaBJIONOA00HBIM, 3TO OOBIYHO JAaBAJIO MHE LIAHC MOJYYUTh NPUObLIb, MOCKOIBKY OBLIM U APY-
r'He JII0JIU, TOTOBBIE MOBEPUTH B 3T0. IIpn3Hanue ommOOYHOCTH Te3Kca AaBajio MHE yTEIlIEeHUE,
HE3HaHHME BCEX MOTEHIMAJIBHO CIA0bIX MOMEHTOB 3aCTaBIISJIO MEHS ObITh HA Y€Ky, IOCKOJIBbKY 5
TBEPJI0 BEPHJI, UTO JIF000H TE3UC 10 CBOM CYTH JAOJKEH ObITh HECOBEPILICHHBIM.

Ha ocHoBaHHU COOCTBEHHOIO OMbBITA s pa3padoTan JOBOJIBHO MHTEPECHYIO TMIIOTE3Y O
(OHIOBBIX PBIHKAX: s MOCTYJIUPOBAI, YTO (POHIOBBIN PHIHOK MPH aJaNnTali TEOPHUH HAYYHOTO
metoa [lonmepa neiicTByeT BO MHOTOM TaK K€, Kak U 51, C TOW JIMIIb pa3HULICH, YTO OH HE 3HAET,
YTO TaK MocTymnaeT. JJpyrumMu cioBaMu, OH BHIOMpAET HEKUIl TE3UC M MPOBEPSIET €ro; KOorjaa oH
OKa3bIBAETCS OIIMOOYHBIM, KaK 3TO OOBIYHO U OBbIBA€T, OH MPOBEPSIET APYroi Te3uc. ITO U BbI-
3bIBAeT KoyieOaHusl Ha pbIHKe. Takoil mpolecc NpOMCXOAUT Ha pa3HbIX YPOBHSIX, a MOJIydaeMble
MOJIGIIN ABIISIOTCS PEKYPCHBHBIMHE, Kak 1 (ppaktaasl Manaens6pora’™.

BriOupaemblii ppIHKOM TE€3UC YacTO SIBISETCS TPUBHAIBHBIM; OH MOXET 3aKJIH04aThCs
B KOHCTaTallMM TOTO MPOCTOro (akTa, YTo KypChl aKIMN OMpeaeeHHbIX KOMIIAHUHM, TPYI HIIH
LEJIBIX PBIHKOB JIOJDKHBI JIBUTAThCSl BBEPX WM BHU3. B Tex ciydasx, Korja y4acTHUK HaKOHeEI

10 PexypcHBHBIMU SBIAIOTCS MOJICNH, B KOTOPBIX HEMpPABHIIBHBIC KOH(UTYPAIUN ITOBTOPSIOTCS IIPH
JIFOOBIX MacIITadax.
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MIOHUMAET, MTOYEMY PHIHOK MPHHSI ONPEeNICHHBIN Te3UC, CTAHOBUTCS YXKe IMO3THO: T€3UC MOXKET
OBITH YK€ OIPOBEPTHYT — KaK HECOCTOSATENbHBIN. ['0opa3o myurie npeaBuaeTh KojaeOaHus my-
TE€M U3Y4E€HUS MOJEIEH pbIHKA. IMEHHO 3TO U [eNaloT TEXHUYECKUE aHAIUTUKU. MEHs 3TO HU-
KOTJla OCOOCHHO HE MHTEPECOBAJIO, S MPEANOYMUTAN KJaTh MOSBICHUS HETPUBHAJIBHOTO, T.C.
pednexcuBHOro Te3uca. KoHeuHO, PHIHKH YK€ HAUYMHAIM ONPOOOBATh ATOT TE3HC JI0 TOTO, KaK 5
MOT ero c(hopMyJIHpOBaTh, HO sl BCE K€ UMEJ BO3MOXKHOCTh OTIEPEKATh PHIHOK B (hOpMYITHPOBa-
HUM Te3uca. Takue ucropuyeckue, peaeKCUBHbBIE TE3UCHI MOSIBIISIOTCS HE MOCTOSIHHO, HO BpEeMs
OT BPEMEHH, U CYLIECTBYIOT JUIMHHBIC TIEPUO/IbI MIEPEBIIIKH, KOTIa C TAKUM K€ YCIIEXOM MOXKHO
BOOOIIIe HUYETO HE MPEANPUHUMATH.

51 comHeBaroCh, OyeT 1M y MEHs elle KOHKYPEeHTOCIIOCOOHOE MPEUMYILECTBO B MPH-
3HaHUU 00JIee CYIIECTBEHHBIX, HCTOPUUECKUX TE3UCOB, MMOCKOJIbKY YUACTHUKH PhIHKA YK€ Haya-
JIM 0CO3HABaTh NMOTEHLUAI, KOTOPBII NMeeT peIeKCUBHOCTD. Y KE MPOU3OILIN 3aMETHbIE Iepe-
MEHBI, Hal[pUMep MEepexo]] OT OCHOBHBIX MOKa3aTenell k TexunyeckuM. Ilo mepe Toro xak Bepa
YYaCTHHKOB B Ba)XKHOCTb OCHOBHBIX TOKa3aTejel ociadeBaeT, pacTeT BaKHOCTh TEXHUYECKOTO
ananu3a. [locieqHuil uMeeT onpeieneHHy0 3HAaYUMMOCTb IS CTAOMIBHOCTH PHIHKOB, HO JI0 TOTO
KaK sl HQUHY pacCMaTpHUBATh 3TH TEXHUUYECKUE COOOpaKeHUsI, sl TOJKEH BBECTU OTIUYUTEIbHBIN
MPU3HAK, UTPAIOIINN KITIOUEBYIO POJIb B MOMX KOHLENTYaJIbHBIX TOCTPOCHUSX.

51 Xo4y MpoOBECTU pa3rpaHUYEHHE MEXIY OKOJOPABHOBECHBIM COCTOSIHHEM M COCTOS-
HHUEM, JJaJIeKUM OT paBHOBecHs. Sl 3aMMCTBOBAJI 3T TEPMHHBI U3 TEOPUH Xaoca, ¢ KOTOPOil Most
Teopus OIpeaeneHHo Oyn3ka. B ycinoBusax, ONMM3KUX K PaBHOBECHIO, PIHOK ONEPUPYET TPUBH-
JIbHBIMU TE3MCaMH, TaK YTO MPOTHUBOJIEHCTBHE PAaBHOBECHUIO MOKET BBI3BAaTh OTXOJ OT IOJIOKE-
HUSI paBHOBECHS, YTO BO3BpAIAET IIEHBI B IIEPBOHAYAIILHOE MOJIOKEHHE. DTH KOJIeOaHUs HaIo-
MHUHAIOT psiOb Ha MOBEPXHOCTH OacceifHa.

HaoGopor, ecinu pedieKkCUBHBIN TE3UC MOKET OBITh OIMpPEETeH, OH OKa3bIBAET BIIHS-
HHUE He TOJBKO Ha IIeHbl, HO M Ha OCHOBHBIE NIOKA3aTeNH, a BO3BPATHBII Npoliecc He MPUBEIET K
NIEPBOHAYAIBHOMY IOJIOKEHUIO. DTO Oy/AeT HallOMHHATh CKOpee MPHJIMBHYIO BOJIHY WJIM OTOJ-
3eHb. HacTosimue nuKiIbsl CMEHbI OIbEMa U CTIajia JIeJIOBOM aKTUBHOCTU IPOHUKAIOT B 00JIACTb,
JTAJIEKyI0 OT PaBHOBECHOI'O COCTOSIHUS. JTO M MPUIAET UM UCTOPHUYECKYIO 3HAUUMOCTb. [ e ke
MPOXOAMT IeMapKallMOHHAs JIMHUS ?

['paHnia AMHAMHYECKOTO HEPABHOBECHUS NEpeceKaeTcsi B TOT MOMEHT, KOIJla TeHICH-
1Us1, TOMUHUPYIOIIAs B PEaIbHOM MHpPE, HAUWHAET 3aBUCETh OT MPEAB3SATOr0 MHEHHS, TOCIION-
CTBYIOIIET'0 B YyMaX YYaCTHMKOB PbIHKA, U Ha000poT. Kak TeHaeH1 s, Tak ¥ caMO 3TO MpPeB3s-
TO€ MHEHHUE Pa3BHBAIOTCA JANbIIE, YeM 3TO ObUIO OBl BO3MOXKHO B OTCYTCTBHE JIBYCTOPOHHEH
o0OpaTHOH CBsI3H, T.e. peduiekcuBHON 3aBucuMocTu. Hampumep, B 90-X rogax sHTy3Ha3M MEXIY-
HApOJHBIX WHBECTOPOB U OAHKUPOB B OTHOLICHWU a3MAaTCKUX AKIMHA M aKTUBOB BbI3BAJl BHYT-
peHHue OyMbl, MMOACTETMBAaEMbI€ BBICOKOW CTOMMOCTBIO aKIMi M JISTKUMH KpeauTamu. JTH Oy-
MBI YCKOPHJIA POCT B PETHOHE M YBEJIIMUMUIIN CTOMMOCTD aKIHii, YTO, B CBOIO O4epeb, 000CHOBA-
JI0 M CTUMYJIMPOBAJIO TIOTOKU KanuTaja u3-3a rpanunbl. (Ho B aTol Gouke mMena Oblia U J0XKKa
Jertsi: 6yM He MOT Obl pa3BUThCS ObICTPO 0e3 Heo(UIMaIbHOro (PUKCUPOBAHHOTO Kypca J10JuIa-
pa, KOTOPBIH MO3BOJIMII CTPaHAM HOJIEPKUBATh TOProBBIM ASPUIUT AONbIIE, YEM CTOMIIO OBI.
Bouee moapoOHO 00 3TOM MO3KE.)

Camoro 1o ce0e rocrnoAcTBa NPeaB3aTOr0 MHEHUS - SBHO HEJJOCTATOYHO; OHO JIOJDKHO
HailTu crnoco0, 4ToObl CTaTh JIEHCTBEHHBIM, - HalpUMEp, IyTE€M YCTAHOBJICHUS WM YCHIICHUS
KaKoi-Tn00 TEeHAEHIMH peaJbHOro MUpa. Sl MoHMMAlO, YTO TO, O YeM FOBOPIO, TABTOJIOTHUSA: KO-
r7la MEXaHU3M JIByCTOPOHHEH O0OpaTHOW CBSI3U JEUCTBYET, Mbl MOKEM TOBOPUTH O JUHAMUYe-
cKoM HepaBHOBecHH. Ho 00 3TOM TeM He MeHee CTOUT TOBOPHUTh: MBILIUIEHUE YUaCTHUKOB BCEria
NPEIB34TO, HO ATO HE BCErja MNepexoauT B IIUKI MOIbEM — CIaJ AeJ0BOi akTuBHOCTH. Hampu-
Mep, OBICTPBII POCT KOHIJIOMEPATOB MOT Obl OBITH OCTAHOBJIEH, €CIM Obl MHBECTOPHI MOHSUIH,
YTO MX KOHLEMNIMA POCTa JOXOJOB B pacyeT Ha OJHY aKUHUI0 Obula OMIMOOYHOM, KaK TOJIBKO
KOMIIaHUH - KOHTJIOMEPAThl CTAJIM HKCIUTyaTUPOBaTh 3Ty KOHLENIUIO. bricTpoe pa3Butie 6yma B
A3uu MOrJio OBITH OCTAHOBIIEHO, €CJIU Obl MHBECTOPHI U KPEAUTOPHI MOHSIIH, YTO, XOTS MOTOKU
KaluTajga B PerMOH M Je(PULUT TEKYLIEro cueTa ObUIM HalpaBlieHbl Ha (PMHAHCHPOBAHHE <«IIpO-
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TYKTUBHBIX MHBECTHUIIMI», 3TH WHBECTHLIMU MOTJH OCTAaBATHCS «IPOJAYKTHBHBIMHU» JI0 TEX IOD,
MOKa MO>KHO OBIJI0 MOIEPKUBATH HA IOCTATOYHOM YPOBHE IMOTOK KAalUTalIOB B PETHOH.

U 310 He KOHeI UCTOpUU. UTO MPOUCXOINT, KOT/Ia YIACTHUKU PBIHKA MPU3HAIOT ped-
JICKCUBHYIO CBSI3b MEK/y OCHOBHBIMH NOKa3aTeIsIMH U OLeHKOW? Takoe Mmpu3HaHUE TaKKe MO-
JKET CTaThb UCTOYHUKOM HecTaOMiIbHOCTH. OHO MOXKET MPUBECTH K (DOKYCUPOBAHHUIO HA TaK Ha-
3bIBAEMBIX TEXHHUYECKUX (haKTOpax B yIIepO OCHOBHBIM IOKA3aTENISIM U MOPOJIUTH CIIEKYISAIHIO
Ha OCHOBaHUM TeHJeHIMU. Kak jke MOXHO TOrJ1a COXpaHUTh CTAOMIBHOCTH? - TOJIBKO MPOA0I-
JKasi OTMPAThCs HA TAaK Ha3bIBa€MbIC OCHOBHBIC TOKA3aTeNId, HECMOTPS HA TOT (akT, YTO OHHM 3a-
BUCSAT OT HAIIUX OIL[CHOK. ITO MOXKET ObITh IOCTUTHYTO IyTeM He3HaHus. ECI y4acTHUKH pbIH-
Ka HE 3HAIOT O PeQIIEKCUBHOCTH, PHIHKH OCTAIOTCA CTAaOMJIBHBIMU JI0 T€X IOp, MOKa Kakas-
HUOYIIb CIIy4alfHOCTh HE CIPOBOLIMPYET IMpOLECC MoabeMa — Claja JeloBoi akTuBHOCTU. Ho
KaK MO>KHO COXPAaHUTh CTAa0MIILHOCTh, €CJIM YYaCTHUKU PBIHKA 3HAIOT 0 peduiekcuBHOCTU? OTBET
3aKIII0YAETCsl B TOM, YTO 3TO HE MOXKET OBITh C/ICIaHO TOJIKO YJaCTHUKAMH PhIHKA; COXPaHEHUE
CTaOMJIBHOCTH JIOJDKHO CTaTh LIEJIbI0 TOCYIapCTBEHHON MOJIUTUKH.

MoOXHO yTBep:K/aTh, YTO KOHLEMIUS pe(ICKCUBHOCTH cama 1o cebe pedIieKCuBHa.
DKoHOMUYECKass Teopus (PaKTHUECKH COACHCTBOBAJA TEHJAEHIMM K PABHOBECHIO, UTHOPUPYS
pedIeKCUBHOCTh M MOAUYEPKUBAs BaXXHOCTb OCHOBHBIX MoKazateneil. HaoOopoTr, Mou 10BOJbI
BEAYT K 3aKIIOYCHHUIO, UTO PHIHKU HE MOTYT OBITh MpEIOCTaBICHbI caMuM cebe. 3HaHue o ped-
JICKCUBHOCTH BEJIET K YBEIUUYEHUIO HECTAOMIBHOCTH, €CJIM BIACTH HE OCO3HAIOT 3TOrO B TaKOU
’KE CTENEHH M HEe BMEIIUBAIOTCS B TOT MOMEHT, KOTJla HECTAOUIBHOCTh TPO3UT BBHIUTH M3-T10]1
KOHTPOJIS.

[Tpo6nema HeCcTaOMIBHOCTH CTaHOBUTCS ele Oojiee ocTpoil. Bepa B 0CHOBHBIE MOKa-
3aTeNId UCUE3aeT, a MOBEJCHUE, 3aKIII0YaloIIeecs B ClIeI0BAaHUM 33 JOMUHHUPYIOLIEH TeHICHIIHEH,
CTaHOBUTCS MaccOBBIM. OHO (OopMHpYeTCs OJT PAaCTYILIUM BIUSHUEM MHCTUTYLIMOHAIBHBIX UH-
BECTOPOB, PE3YNbTaThl JEATEIBHOCTH KOTOPHIX M3MEPSIOTCS OTHOCUTENBbHBIMU, a HE a0CONIOT-
HBIMHU TOKa3aTeIsIMU, U OAaHKOB - LIEHTPOB JIEHEKHBIX CPEJCTB, ACUCTBYIOLUIMX B KaueCTBE yda-
CTHUKOB (DMHAHCOBOTO PBIHKA, KOTOPbIE (POPMUPYIOT €r0 COCTOSTHUE U SBJISIOTCS IpoBaiiiepaMu
(npo60OHUKaAMU) MEXaHU3MOB XeIDKHPOBaHHA. Poib CTpaxoBbIX ()OHIOB aMOWBAJICHTHA: OHU
UCTIOJb3YIOT JIEBEPUIK, T.€. OMUPAIOTCS Ha OINpPE/IeIEHHOE COOTHOIIEHHE 3aeMHBIX U COOCTBEH-
HBIX CPEJCTB, M TEM CaMbIM MOJICP>KUBAIOT HEMOCTOSHCTBO Ha PBIHKE; HO JIENAIOT OHU 3TO
TOJIKO B TOW CTENEHHM, B KAaKOW HX MOBEJCHUE MOKET ObITh MOTHBUPOBAHO aOCOJIIOTHBIMH, a HE
OTHOCHUTEJIbHBIMU TIOKa3aTeIsIMU AeATelNbHOCTH. [103TOMY OHM 4YacTo JEeWCTBYIOT B Halpas-
JeHuu, oOpatHoM TeHAeHIMH. [lockoibKy (PMHAHCOBBIE PBIHKM CaMHU Pa3BUBAIOTCS COTJIACHO
HUCTOPHUYECKUM TEHJCHIIUSAM, HEJIb3s1 OTHOCUTHCS JIETKO K OMIACHOCTU YBEJITMUEHHS] HECTaOUIIbHO-
CTH. I aHaNnM3MPYIO 3Ty ONMACHOCTH B IJIaBaX O CUCTEME MHPOBOIO KalMTalIM3Ma, HO MEpe]] TeM
KaK MbI TIOZIOMIEM K 3TOMY, HaM CJIeIyeT Mo gpoOHee MO3HAKOMHUTHCS ¢ PePIEeKCUBHOCTBIO U HC-
TOPUYECKUMHU MOJICTISIMHU.
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4. PE®JIEKCUBHOCTb B UICTOPUA

51 paccmarpuBaro pa3BUTHE (PMHAHCOBBIX PHIHKOB KaK UCTOPUYECKUH Mmporecc. S Tak-
Ke II0JIararo, 4To MOsI MHTEPIpPETalys UMEET HEKOTOPOE OTHOILICHHUE K UCTOPUU B LEJIOM, IIpU
3TOM S IMEIO B BUJIy HE TOJIBKO UCTOPHIO YEJIOBEUECTBA, HO M UCTOPHIO BCeX (OpM ueroBeye-
CKOro B3auMozeucTBus. JIroau NeHCTBYIOT HA OCHOBAaHUU HECOBEPIIECHHOIO 3HAHMS, U UX B3au-
MOJICHCTBHE APYT C APYroM pedaeKCUBHO.

Kak ormeuanoch paHbliie, Mbl MOKEM Pa3AeiIUTh BCE COOBITHS Ha JBE KATETOPUH: CITy-
YaifHble, OBCEAHEBHBIE COOBITUS, KOTOPHIE HE BBI3BIBAIOT W3MEHEHHs B BOCIPHUITHH, M YHU-
KaJIbHbIE, UCTOPUYECKHE COOBITHS, KOTOPHIC BJIMSIOT HA CIOXHUBIIMECS MHEHHS yYYaCTHUKOB U
BEIYT K JaJbHEUIIUM M3MEHEHUSM T'OCHOACTBYIOIIUX yclIoBUl. Takoe pasieiieHue, Kak Mbl OT-
MeyajM paHee, MPEACTaBIAET cOO0 MPOCTYIO TABTOJIOTHIO, HO OHO ToJie3Ho. [lepBas kaTeropus
COOBITHI YYBCTBHTEJIbHA K aHAJIN3y PAaBHOBECHs, BTOpas — HE YYBCTBHUTEJIbHA, MOATOMY OHA
MO>KET OBITh IOHATA TOJIBKO KaK YacTh HCTOPHUYECKOTO IpoIiecca.

B moBceaHeBHBIX COOBITHUAX HU (YHKIMS y4acTHUKA, HU KOTHUTHUBHAS (QyHKIMSA HE
[PETEpPIIeBAIOT 3HAYUTEIbHBIX U3MEHEHUH. B cilydyae yHHKaIbHBIX, HCTOPUYECKUX COOBITUI 00€
(GYHKLIMU peaan3yloTcsi OJTHOBPEMEHHO TaKUM 00pa3oM, YTO HU MPEICTABICHUS YYaCTHUKOB, HU
CUTYyalUs, C KOTOPOH TH MPEICTABICHUS CBS3aHbl, HE OCTAIOTCS TAKMMH K€, KAKUMH OHU ObUIN
paHblIe

VIMEHHO 3TO U OTIpaB/bIBAET ONMUCAHUE TAKMX COOBITHI KaK HCTOPUYECKUX.

Hcropudeckuil mmpouece, Kak s €ro BUXKY, SBISETCS OTKPBITBIM, T.€. HEOKOHYATEIb-
HeIM. Kora B cutyanuu eHCTBYIOT JyMarollue YYaCTHUKH, MOCJIEI0BATEIbHOCTh COOBITHI He
BEJIET MPSIMO OT OJTHOTO psAZia COOBITHI K JPyromy; cKopee oHa coeluHseT (paKkThl U BOCTIPUATHS,
a TaKkKe BOCTIPHUATUA U (aKThl — MOJ00HO HeKoi HUTH. Ho nctopust — 310 0COOEHHBIN BUA HU-
TH, WM CBsI3U. [IBe CBsI3aHHbIE CTOPOHBI MPEJCTABISAIOT COOON paszIMyHble MaTepuH; (hakTuie-
CKHU TOJIBKO OJITHAa CTOPOHA MAaTEPHUAJIbHA, Apyras K€ — COCTOUT U3 MU y4aCTHUKOB UCTOpHUYE-
CKOTO ITpolecca. ITU JB€ CTOPOHBI HUKOI/Ia HE COBIAJAIOT, @ PACXOXKIEHHUS MEX1Yy HUMH OIpe-
JIEIISIOT X0 COOBITHH, KOTOPBIN Kak pa3 M COEAMHSAET UX BMECTE. Y3IIbl, KOTOpPBIE YK€ ObUIM 3a-
BS3aHbI, UMEIOT OIpeeNICHHYI0 (GopMy, HO OyAyliee — OTKPBITO B TOM CMBICIIE, YUTO OHO MOXKET
CIIOKUThCA MHaye. DEeHOMEHBI HCTOPUM 3HAUYUTEIBHO OTINYAKOTCS OT SBICHUHN MIPUPOLIBI, 10 OT-
HOLIEHHUIO K KOTOPbIM — JIJIsl OOBSCHEHHsI MPOLIEIIEro U MpeacKa3aHus Oyaylero — MoOryT
OBITh UCIIOJIB30BAHbl YHUBEPCAIBHO JEHCTBYIOIINE 3aKOHBI.

Heo0xoauMo mpu3HaTh, 4TO TEOPUs, MPEICTABISAIONIAsS UCTOPHIO B BH/IE€ HEKOW «HU-
TH», ABJISIETCS CBOETO pOJAA JUAJIECKTUKOW, WIH CBA3BIO MEXKIY HAIIMMU MBICISIMA U PEAIIbHO-
cTp0. Ee MOXKHO paccMaTpuBaTh Kak HEKMM CHHTE3 UACAIMCTUYECKOW IUATICKTUKU l'erens u
JMAJIEKTUYECKOro MarepuanusMa Mapkca. I'erenb npemioxkun JUajleKTUKy Uaen, Kotopas B KO-
HEYHOM HTOTe MPUBENET K KOHIY UCTOPHH: T.€. K cBOOOoJe. Mapkc, a TouHee DHresbC, Mpeasio-
JKUJI QaHTUTE3UC, YTBEPXKAas, YTO MACOJOTMYECKYI0 HAJICTPOUKY ONPEIENSAIOT YCIOBHUS IIPOU3-
BOJICTBA U IPOU3BOJICTBEHHBIE OTHOLICHUA. TEOPUI0 «HUTH» MOXKHO PacCMaTpUBaTh KaK UX He-
KUl cuHTe3. He uaen u mMarepuanbHble YCIOBHS, BOZHUKAIOLUIUE CAMOCTOSTEIBHO AUAJIEKTHYE-
CKUM 00pa3oM, a B3aUMOJIECHCTBHE MEXAy HUMH — IMPUBOJAUT K TUAIEKTHUYECKOMY IpOIEcCy.
EnuncTBEeHHAs NMpUYKHA, IOYEMY s HE XOUY UCIIOJIb30BAaTh CIOBO «IUAJICKTUYCCKUN», 3aKIII04a-
eTcs B UpPEe3MEpPHO TSKEJIOM HJIE0JIOTUYECKOM Oara)ke, KOTOPbIM CONPOBOXKIAET 3TO MOHSTHE.
Benp Mapke npeioxuil IeTEpMUHUCTUYECKYIO TEOPUIO0 UCTOPUH, a4 OHA JUAaMETPaIbHO IIPOTH-
BOIIOJIO’KHA MOEH NO3ULMK. B3anMoneincTeue MeX1y MaTepuaabHbIM U UICAIBHBIM HHTEPECHO



finbay.ru

MMEHHO [IOTOMY, YTO OHU He COOmEemcmeyom APYr ApYry U He onpedensom Apyr npyra. Ot-
CYTCTBHE COOTBETCTBHUS HE IPOCTO YCUJIMBAET MPEAB3SITOC MHECHUE YYACTHUKOB UCTOPHUH, HO U
JieNIaeT 3TO MHEHHE MPUYMHON peanbHbIX coObITHi. OmuOKH, HEBEpHbIE TOHUMAHUS U TPAKTOB-
KA COOBITHH, OIMOOYHBIE KOHIEMINN YYaCTHHUKOB UTPAIOT B MCTOPUYECKUX COOBITHSX TY XKe
POJIb, YTO U MYTAIIMH F'€HOB B OMOJIOTHYECKUX MPOIIECCaX: OHU TBOPAT UCTOPHIO.

LUukn noabem - cnag AenoBon aKkTUBHOCTU

51 yTBepKIaro, 4TO pa3BUTHE LUKJIA MOJABEM — CIaJ JICJIOBOW aKTUBHOCTU MMEET Ta-
KO€ K€ OTHOIICHHE K MCTOPUH B IIEJIOM, KaK M K JTUHAMUKE COCTOSHHUSI (DMHAHCOBBIX PBIHKOB.
Her HEOOX0MMOCTH MOBTOPSTH, YTO TO HE €IAMHCTBEHHBIN MYTh, O KOTOPOMY MOJKET MOUTH
ucropusi. Takke BO3MOXKHO, YTO TOCIIOJICTBYIOIIEE NPE/IB3ITOC MHEHUE M JOMUHUPYIOIIAS TCH-
JCHIMS W3HAYAIBHO SIBISIIOTCS CAMOKOPPEKTHPYIONIMMUCS B TAKOH CTEIEHH, YTO MPOLECC pas-
BUTHS IIMKJIA MOJBEM — CIaJl JeJIOBOI aKTHBHOCTH JIakKe€ W HEe HauuHaeTcs. MHornma rocmon-
CTBYIOIIEE TIPEAB3ATOC MHEHHUE MOXKET OBITh CKOPPEKTHPOBAaHO Ha paHHeM dtane. [Ipouecc ca-
MOCTOSTEIILHOI KOPPEKTUPOBKH SBJSIETCSI MEHEE 3HAUMMBIM, HO BCTPEYAETCsI JOCTATOYHO YacTo.
BosbIIMHCTBO HCTOPUYECKUX COOBITHI BOOOIIE HE UMEIOT HU PeryasipHOi OpMBI, HH MTOBTOPSI-
IOIIEHCST MOZIEH. DTO TPOUCXOJHUT TIOTOMY, YTO PEaJbHOCTD SIBISIETCSI OECKOHEYHO CIIOKHOM,
710001 MPOIIECC, KOTOPBIH MBI MOKEM BBIACIHTH JJISl PACCMOTPEHUS, B3aHMOJICHCTBYET C PSAIAOM
APYTHX MPOIECCOB.

Pa3BuTHe 1MKIa MOJBEM — CHaj JACJIOBOH aKTHBHOCTH MPHOOpETaeT ONpeaeIeHHYIO
3HAYUMOCTh TOCTOJIBKY, TIOCKOJIbKY OH CBSI3BIBACT COCTOSIHHME, OJIM3KOE K PaBHOBECHIO, C CO-
CTOSIHHEM, JaJeKUM OT paBHOBecHs. Sl MOTY IPOJIEMOHCTPUPOBATH CBOU PACCYXKACHHS Ha KOH-
KPETHOM HUCTOPUYECKOM IMPUMEpPE: POCT U MaJCHNE COBETCKOM CHCTEMBL. S ObLI aKTHBHO BOBIIE-
YeH B TOCJIE/IHIOKO CTaJIUI0 Mpoliecca MaJeHus] U KaK yYacTHHK PYKOBOJICTBOBAJICS TEOPHEH HC-
TOPHH, KOTOPYIO S 3/IECh Pa3bSICHSAI0. S| MPeIoKuIl CBOE 0OBSICHEHHE MPOIIECCY Pa3BUTHUS IIUKIIA
noabeM - cnaja B padote Opening the Soviet System («Omkpwisas cosemckyro cucmemy»), Ko-
Topyto s omybiukoBan B 1990 r. Bot, urto s Tam nucai:

«[lepBoHavanbHOE TPEB3ATOC MHEHHE M NEpBOHAYAIbHAS TEHJICHIMS MPUBEIU K 3a-
KpbITOMY 0011ecTBY. CyIecTBOBAIO B3aMMHO YCHIIMBAIOIIEECS OTHOIICHHE MEKIY KECTKOCTHIO
JOTMBI ¥ CYpOBOCTBIO OOIIECTBEHHBIX YCcI0BUH. CHCTeMa JOCTHIIIA CBOETO 3€HHTA B MOCIICIHUE
HecKoubko Jer mpasieHus CranmHa. OHa cTana BceoObemutomieil: ¢opma mpaBieHHs, KO-
HOMHYECKasi CUCTeMa, TepPUTOpUANbHAs uMIepus u uaeonorus. Cucrema Oblia BCEOOBEMITIO-
1IeH, M30JIMPOBAaHHON OT BHEIIHEro MHpa M jkecTkoil. Ho pacxoskaeHue MexIy pealbHbIM I10-
JIOKEHUEM BelIeH U ero o(pUIUATBLHBIM 00BSCHEHHEM OBbLIIO HACTOJILKO BEIMKO, YTO MOJOXKCHHUE
JIeTT MO’KHO OBIIO CUUTATh CTATHYECKUM HEPAaBHOBECHEM.

[Tocne cmeptn CranuHa ObUT KpaTKMW TEPHOJA, MOMEHT HMCTHHBI, Korjga XpYILEB
BCKPBLI HEKOTOPYIO 4acTh MpaB.ibl 0 mpaBiieHHuH CTaliHa, HO B KOHIIE KOHIIOB HEpapXusi CHCTe-
MBI CHOBa HaOpajia CHIIy U CHCTEMa CaMOCTOSTEILHO BOCCTaHOBMJIACh. Hawarncs mepuoa moiy-
Mpaka, KOorja JoTMa COXpaHslaCh aJMHHUCTPATUBHBIMM METOAaMH, HO OOJblIe HE MOA-
JIep’)KUBANIaCh BEpOU B €€ JEHCTBEHHOCTh. MIHTEpECHO, YTO )KECTKOCTh CUCTEMBI ycuimmiack. I1o-
Ka y pyJIsi MTapTUU HaXOJMJICS JKMBOW TOTATUTAPHBIN JHep, THHUS KOMMYHUCTHYECKOW MapTUH
MOTJIa MEHATBCS M0 ero NpuxoTH. Ho Teneps, Koraa pexxuMoM yIpaBiIsuid OI0pOKpaThl, 3Ta THO-
KOCTh ucyesna. OQHOBpEMEHHO ocnalen M y)Kac, 3aCTaBIISBILUH JIONCH MPUHUMATh KOMMYHH-
CTHYECKYIO JOTMy, Ha4yajcs — CHayalla He3aMETHBII — Mpolecc yrnaaka. JKOHOMUYECKUE WH-
CTHTYTBI CTAIN JOOUBATHCS TMOJIOKEHHS JIIOOBIMU cpencTBaMu. [10CKONBKY HE OJIMH W3 HHUX HE
NOJIb30BAJICSL HACTOSIICH aBTOHOMHEW, OHU OBUTH BBIHY)K/JCHBI 3aHATHCS OapTEpHBIM OOMEHOM C
JOPYrUMHU MHCTUTYTaMH. [IOCTENEHHO CIIOKHAs CHCTEMa 3aKIIIOYEHHs CIETIOK MEXIy SKOHOMHU-
YeCKUMH MHCTUTYTAaMH 3aMEHMJIA TO, YTO, KaK IPEANoaragock, ObUI0 HEHTPAIbHBIM IUIAHUPO-
BaHHEM. B To ke BpeMms pa3BuBasach HeodunmansHas, WM TeHEeBas, SKOHOMHKA, KOTOpas J0-
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MOJTHSUIa OPHUIMATBHYIO CUCTEMY M 3aIOJIHsIIA OCTaBJIsIeMble €10 Opeln. DTOT MepHo/I MoayMpa-
Ka ceifuac Ha3bIBAaeTCs MEPHOJOM 3acTos. HealekBaTHOCTh CHCTEMBI CTAaHOBMIJIACh Bce 0Ooiiee
OUYEBUIHOM, HapacTajga HeoOXOAUMOCTh B pehopmax.

Pedopmbl yckopuim mporece Ae3HHTerpalyy, TOCKOJIbKY OHU BBEJIU WIIH JIETUTHMHU-
3UPOBAJM aJbTEPHATUBBI B TO BpeMs, KOTAA Uil BBDKHUBAHHMS CHUCTEME HY)KHbBI ObLTH MMEHHO
aJIbTEPHATUBBI. DKOHOMUYECKHE pedopMbl Ha HAYaJbHOM dTare ObUTM YCHEIIHBIMH BO BCEX
KOMMYHHCTHYECKUX cTpaHax, HO CoBerckuii Coro3 ObLT 3aMEeTHBIM HCKItoueHHeM. Kuraiickue
pedopmaTopsl HA3BaIM TOT ATAIl 30JI0THIM MEPHOAOM, KOT/Ia CYIIECTBOBABIINN aKIIMOHEPHBIH
KanuTan ObUI IepeagpecoBaH M HAIpaBleH Ha YAOBJIETBOPEHUE HYXXI U 3alpOCOB MOTpeOHTe-
neit. Ho Bce nBmxeHus: peopM OCHOBAaHBI HA HENMPABUIBLHOM IPEACTABICHUU. CUCTEMA HE MO-
XKeT OBITh peOPMUPOBAHA, TIOTOMY YTO OHA HE JIOIYCKAeT SKOHOMUYECKOTO PAaCIpee/IeHHs Ka-
nutana. Korga cymecTByronuil moreHuan ObUl MOJTHOCTBIO MEPEOPHEHTUPOBAH, MPOLECC pe-
(dbopM Hayasn CTaIKUBATHCS CO CIOKHOCTSIMU.

[Touemy Tak MPOUCXOAUT — CTAHOBUTCS MOHATHO Tenepb. KOMMYHH3M H3HAYalbHO
3aJyMBIBAJICSI KaK MPOTHBOSAIME KalMTAIM3MYy, KOTOPBIH H30JMpOBal pabOTHHKA OT CPEICTB
pou3BOICTBA. Best cOOCTBEHHOCTH ObLIA B3sITA MO KOHTPOJIb TOCYIapCTBa, TOCYIapCTBO CTAJIO0
BOIIOIIEHUEM KOJUIEKTUBHOT'O MHTepeca, Kak 3To Obu10 onpezaeneHo [laprueit. Takum obpaszom,
[TapTus okaszanach OTBETCTBEHHOH 3a pacmpeielieHHe KamuTajga. JTO 03HAyajo, YTO KaruTall
pacripenernsiics He Ha OCHOBAHHWM SKOHOMHYECKHUX COOOpakeHHH, a Ha OCHOBAaHUM MOJUTHYE-
CKUX U KBa3UPEIUTHO3HBIX JorM. Camast yylnas aHaloTus Ui 0ObSICHEHHSI 3TOTO SIBIECHHS MO-
KeT OBbITh HaliJleHa B CTPOUTENbCTBE MUPaMUA (papaoHaMM: YacTh PECypCcOB, Hampapisemas Ha
MHBECTULIMH, ObUIa MaKCHUMaJbHO YBEJIHMUYEHA, B TO BpeMs Kak SKOHOMHYECKasl BBIT0Ja, IMOJIy-
yaeMas OT 3TOro, Obula MHHUMAaIbHOU. J[pyroe cxoJCTBO 3aKJIH0Yaioch B TOM, YTO MHBECTHPO-
BaHUE MPUHAIO (POPMBI MOHYMEHTAIbHBIX MPOEKTOB. MBI MOXEM paccMaTpUBaTh T'MTAHTCKHE
THJIPOIEKTPOCTAHIIUH, CTAJICIUTEHHbIE 3aBO/IbI, MPAaMOPHBIE 3aJIbl MOCKOBCKOT'O METPOIIOIUTE-
Ha U HEOOCKPEObI CTATMHCKON apXUTEKTYpPhl KaK CBOEr0 pojia MUpaMHIbl, TOCTPOCHHBIE COBpE-
MEHHBIM (hapaoHOM. ['HAPOIIEKTPOCTAaHIIMK HA CaMOM Jielie TIPOU3BOJISAT YHEPTHUIO, a CTalleNu-
TEHHBIE 3aBOJIbI — BBIITYCKAIOT CTallb, HO €CJIU CTAIb U SHEPIUS UCHOJb3YIOTCS ISl COOPYKEHUS
erie OOJIBIIEro YHCIa HIIEKTPOCTAHIUMN U CTaJeTUTEHHBIX 3aBOJOB, SKOHOMUYECKUN >PdeKT He
HaMHOT'O MpeBbIIIAET 3PPEKT OT CTPOUTEIHCTBA TUPAMHUI.

CornacHo HallUM TEOPETHMYECKHUM M KOHUENTYaJbHBIM IOCTPOEHUSM, B JAJEKHX OT
PaBHOBECHS YCIIOBUSIX 3aKPBITOrO OOIIECTBA JIOJIKHBI CYILIECTBOBATh UCKA)KEHUS, HEMBICIIUMBIE
B OTKpBITOM oO1ecTBe. Kakoii emie Mo>kHO mpuUBeCTH Oosiee HarJHbIN TpUMep, KpoMe COBET-
cKoi skoHOMUKH? KoMMyHHCTHYECKas: cUCTeMa He BUJUT LIEHHOCTH KaluTala, wid, 6onee Tou-
HO, — OHa He MPHU3HAeT AU cOOCTBEHHOCTH. B pe3ynbpTare sSKOHOMUYECKas AeITEIbHOCTh IpU
COBETCKOM cHcTeMe — 3TO BOBCE HE HIKOHOMMUECKas AEATENbHOCTh. UTOOBI OHA cTana TaKOBOH,
Heo0x0auMo JMIINTE [lapTuio poau XpaHuTeNns U pacrpenenuTens kanutaua. Ml nMeHHO B 3TOM
TEpIIeNN Heyauy BCe MOMBITKA peOpMUPOBAHHUSL.

HHTepecHo, 4TO MpOBa MOMBITOK OCYIIECTBIEHUS SKOHOMHUYECKUX pedopM crocoO-
CTBOBaJl YCKOPEHHMIO Ipoliecca AE3MHTerpaluu, MOCKOJIbKY ObLIa MPOJEMOHCTpUpOBaHA He-
00X0AMMOCTh B moJiuTHYeckux pepopmax. C HactymeHueM nepecrpoiiku B Coerckom Coroze
IpoIecC Ie3UHTETPALMU BCTYIIIII B CBOKO OKOHYATENbHYIO CTaJIUI0, TOCKOJBbKY peOopMBbl HOCH-
JM B OCHOBHOM HOJIMTUYECKUN Xapakrep, a 30JI0TOH Mepuos, Kak s ymoMsHyl paHee, OTCYTCT-
BOBAJI, IO3TOMY pedOpMbl IPUHECTH HE3HAYUTEIbHYIO, €CIIM BOOOIIE KaKyr0-HUOY /b, 3KOHOMU-
yeckylo Belroay Korpa ypoBeHb JKM3HM Haudajd Majarh, OOLIECTBEHHOE MHEHHME MOBEPHYIOCh
IPOTHUB PEXKMUMA, YTO MIPUBEJIO K KATACTPOPHUUECKON Ae3UHTErpalliy, KyJIbMUHAIIMOHHON TOUYKOH
KoTopo#t cran paszan Coserckoro Coroza. [louTu Takyro ke MOJielb Mbl MOXKEM HaOJIroaTh Ha
(MHAHCOBBIX PBIHKAX, HO C OJHOM CYIECTBEHHON pa3HHUIECH. Ha (PUHAHCOBBIX PBIHKAX IHKII
MOJIbeM — CIaJ JI€JI0BOM aKTUBHOCTH IMPOSBISAETCS KaK MPOLECC YCKOPEHHUs, B TO BpeMs Kak B
Cllyyae ¢ COBETCKOM CHCTEMOM MOJIHBIM IIUKIJI COCTOST U3 BYX (a3: oJHa — mpolecc 3ameie-
HUS, IPUBEIINN K 3aCTOI0 CTAJMHCKOIO PEXHMA, JIpyras - Mpolecc YCKOPEHUs, MPUBEIIINN K
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KaTacTpo(hUUECKOMY pa3Baily CTpaHb» .

51 0OBACHSN TakXkKe, YTO aHAJOTMYHBIN ABYX(a3HBIM MpOLECcC MOABEM — CIHaj Jeo-
BOH aKTHBHOCTH YaCTO MOYKHO HaWTH Ha ()MHAHCOBBIX PBIHKAX. S| MpuBeN B KayecTBE MILIIOCT-
paumu 6ankoBckyro cucteMy Coenunensbix IlITaroB AMepukH, KOTopas MMoABEpriach »KecTKo-
My peryiupoBaHuio nocie kpaxa 1933 r., mocne yero norpedoBaioch okojo 35 JeT, YTOOHI ee
oxuBUTH. Ilocie HePTAHOTO Kpu3Kca U MEXAYHAPOIHOTO KpeauTHoro 6yma 70-X romos, Korjaa
0aHKM TiepepadaThIBaji aKTHBHBIN IUIATEXHBIM OanaHc cTpaH — npou3BoauTeneii Heprty, 6aH-
KOBCKasi CHCTEMa Iepellljia B COCTOSIHUE AMHAMUYECKOro HepaBHOBecus. Maest aToro ganexkoro
CpaBHEHHSI MEXY POCTOM M HaJIeHUEM COBETCKOM CHCTEMBbI U MaJCHUEM U POCTOM OaHKOBCKOM
cucremsl CIIIA 3akirouanacs B TOM, YTOOBI IOKA3aTh, YTO AAJEKHE OT PABHOBECHS YCIOBHS MO-
I'yT npeo0najgare B J000M KpalHEM COCTOSIHUM U3MEHEHUN M OTCYTCTBHMS M3MEHEHHH. 3aKphl-
TO€ 00IIECTBO — 3TO JIMLEBAs CTOPOHA MEaIM PEBOJIIOLUI U Xaoca; pedIeKCUBHbIE TPOLIECCH
JEUCTBYIOT B YCIOBHX 00€MX KpalHOCTEH, pa3HHIIa 3aKII0YaeTCs BO BpeMEHHOM Maciitade. B
3aKpBITOM OOILECTBE MaJO YTO MPOUCXOJIUT HA MPOTSIKEHUHU JUINTENILHBIX MEPHOAOB BPEMEHHU;
BO BpEMs PEBOJIOIMH, HA0OOPOT, - MHOTO COOBITUI MPOMCXOJUT HA MPOTSHKEHUU KOPOTKOTO Tie-
pHroJa BpeMeHu. B mo06oM citydae BOCHPUATHS YYaCTHUKOB CIIMIIKOM JaJI€KH OT PEalbHOCTH.

OT0 - BaKHBIM MOMEHT. PaccmaTpuBas nponeccsl BHYTpH LIUMKJIA ITOJbEM — CHaj Jie-
JIOBOM aKTHUBHOCTH, YEJIOBEK OOBIYHO pacCykJaeT 00 3TOM IUKJE C TOYKU 3PEHUS] YCKOPEHHUS.
Ho TenneHnus MOXKET TakKe COCTOSITh B OTPULIATEIBHOM YCKOPEHUH WM B OTCYTCTBUU U3MEHE-
Hui. Kak TOJbKO MBI HaUMHAEM OCO3HABaTh 3TH BO3MOKHOCTH, Mbl MO)XEM HAWTH pealbHbIN
npuMep Ha (POHJIOBOM PBIHKE: ciydail ¢ 0aHKOBCKMMU aKLMsAMU CO BpeMeH Bemnukoii nenpeccun
n0 1972 r'*. B wucropum ciydanm OTCYTCTBHS W3MEHEHWH WM CTATHYECKOrO HEPaBHOBECHS
BCTPEYAIOTCS TOPa3/Io valle.

CTpyKTypa KOHUenuuu

HabnroeHne HepaBHOBECHBIX YCIOBHM IMOJIE3HO JUUIsl YCTAHOBJIEHUS CTPYKTYpBI KOH-
LENIUU U €€ TPaHUL], KOTOPbIE MO3BOJISIOT Pa3lENUTh HCTOPUYECKUE CUTYyallud Ha TPU KaTero-
pPHUM: CTATMYECKH HEPABHOBECHBIE, COCTOSIHMSA, OJM3KUE K PAaBHOBECHIO, M TMHAMHYECKH HEPaB-
HOBECHBIE COCTOSIHMA. BO3MOXXHOCTh CTaTUUECKOT0 paBHOBECHs ObLIa UCKIIIOYEHA B CHUIIY TOTO
¢akTa, 4YTO Y4aCTHHKH BCET/la OCHOBBIBAIOT CBOM PEILEHUS HA MPEIB3ATOM TOJIKOBAHUU peallb-
HocTU. TakuM 00pa3oM, Mbl OJy4aeM TPU BapUaAHTA.

OnuH 13 BO3MOXKHBIX BAPMAHTOB COCTOUT B TOM, YTO pe(IeKCUBHOE B3aUMOJICHCTBUE
MEXJly KOTHUTUBHOW (QyHKIMEN U (PyHKIMEeH yyaCTHHKA HE JAaeT HAIIUM MPEJICTaBICHUSIM U pe-
aJIbHOCTH YWUTHU APYT OT Apyra CIUIIKOM AajeKo. JIFoau ydarcs Ha CBOEM K€ OIBITE; OHU JACHUCT-
BYIOT Ha OCHOBaHMHM NPEAB3ATHIX IPEACTABIECHUN, HO IPOUCXOIUT U MPOLECC KPUTUIECKOTO OC-
MBICJIEHUS, KOTOPBII CTPEMUTCS CKOPPEKTUPOBATH 3TO NMpeAB3ATOe MHEHUE. COBEPIIEHHOE 3HA-
HUE OCTaeTCs HENOCTYIHBIM, HO IO KpallHEW Mepe CYLIECTBYET TEHACHILUS K PaBHOBECHIO.
@OyHKIUA yJaCTHUKA 03HAYACT, YTO PEabHbBIM MUP — KaK B 3TOM yOEXJIalOTCsl HA CBOEM OIIBITE

1 Cokpamennoe msnoxenue riassr 4 kuurn Soros G. Opening the Soviet System («OtkpbiBast coBet-
cKyIo cucteMy»); London, Weidenfeld & Nicolson. 1990.

g HaTOJIKHYJICS Ha OXOXuit ciydait B [IBeruu B 1960 1., - MHe mocranack noderHas poss [Ipexpac-
Horo IlpuHna, xoTopslii 1omwkeH 061 pa3dyauts Crsmyio Kpacasuiy. IIBenckuii ¢poHIOBEIA peIHOK OBUT ITOJTHO-
CTBIO M30JIMPOBAH OT OCTAIBHOI'O MHpa; HaJl0 OBUIO IMPOJAThH IIBEICKHE aKI[MH, HAXOSIIUECS 32 TPaHUILIEH, YTOOBI
KynuTh mBenckue akuuu B [IBermun. Kommannsam ObUT0 pasperieHo yep>KuBaTh CBOIO IPHOBUTH Oe3 BHIIATH Ha-
JIOTOB ITyTE€M CO3/aHUS Pa3INYHBIX PE3EPBOB, HO OHU HE MOITIH HCIIOIb30BATh 3TH PE3EPBBI I YBEIUUEHUS CBOUX
JTUBUICHAOB. AKIIUU OLICHUBAJINCh HA OCHOBAHWM JUBHJCHIHOIO A0XOJAAa. B pesynprare CylecTBOBaIM OTPOMHBIE
pacxoxaeHus B KO3 GHUIMEHTaX TOXOTHOCTH, BBIPAKAIONIMX OTHOLICHHWE PBIHOYHOM LEHBI aKIMH K JOXOIaM II0
HUM, aKIUM JIy4IINX KOMIAHUU MPOAABAIUCH IO 3HAYMTENBHO 3aHIDKEHHOW LIEHE JO TeX IOp, IOKa He MpHIIEN
IIpexpacusbrii [Tpunn. [IBenckre akuuy, NpogaBaeMble 3a TPAHULEH, CTAIM IPUHOCUTH BBICOKHE IMPEMUH IO CPOY-
HBIM CJIeJIKaM, HO B CHUTy OTPaHHYEHHUI Ha TOPTOBIII0 HHTEPEC, KOTOPBIH 51 MPOOYIMII, HE MOT OBITh YIOBJIETBOPEH, U
B KOHIIE KOHIIOB PBIHOK OITISITh BEPHYJICSA B COCTOSIHHE CHA, IIOKA PETYINPYIOINE €T0 3aKOHBI He ObIIM N3MEHEHBI.
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YYaCTHUKU — IOCTOSIHHO MEHSETCS, HO Y JIFOJEH BCE K€ €CTh JOCTATOYHO OCHOBAHUI — B BUJE
psaina GyHIaMEHTAIBHBIX [IECHHOCTEH, TapaHTUPYIONUX UM, YTO MPEB3STOC MHCHHUE YUaCTHUKOB
HE MOXET CJIHIIKOM CHUJIBHO PAaCXOJUTHCS C PEATbHBIMU COOBITUAMU. IMEHHO 3TO 51 U HAa3bIBAIO
COCTOSTHUEM, OJM3KUM K paBHOBECHIO. Takoe MOoJI0KEHUE XapaKTEPHO /ISl OTKPHITOTO OOIIECTBa,
KaKUM SIBJISICTCSI COBPEMEHHBIN 3amaiHbIii MUP. ITO OOIIECTBO aCCOIUUPYETCS C KPUTHUECKUM
00pa3oM MbIIUICHHS. MBI Ha3bIBa€M 3TOT 00pa3 MBIIUICHUS «HOPMATBHBIM» OTHOIIIEHUEM MEX-
JIy MBIIINIGHUEM U PEaIbHOCTHIO, TOCKOJIBKY MBI 3HAKOMBI C HUIM Ha OCHOBE COOCTBEHHOT'O OIIBI-
Ta.

MBI MOXEM TaKKe 0Ka3aThCs B CUTYallUH, KOT/A MPEICTABICHUS YYACTHUKOB 3HAYU-
TEIBHO YAaJeHBl OT PEabHOTO MOJIOKEHUS BEIIEH, M TP 3TOM TEHICHIIUU K UX COMMKCHHUIO HE
HaOmoaeTcs. B HEKOTOPBIX ciydasx OHM MOTYT JaXe elle AabIle YXOAWTh APYr OT JApyra.
BHyTpu OIHOM KpaliHOCTH CYLIECTBYIOT PEXHUMBI, OIEPUPYIOIIME MPEAB3ATHIMU HUIEOJIOIHYE-
CKMMHU TPEACTABICHUSMHU, OHH HE XOTAT MPUCIIOCAONMBATHCS K MEHSIOIIMMCS yCaoBHsIM. OHU
MBITAKOTCA 3aCTABUTH PEATBHOCTD BTUCHYTHCSI B PAMKHU UX KOHLIENIMKA, HECMOTPS Ha TO, YTO ATO
HepocTHRUMO. [lo TaBieHreM TOCTOICTBYOMICH JOTMbl OOIIECTBEHHBIE YCIOBHS MOTYT CTaTh
JOCTaTOYHO CYPOBBIMH, HO PEATBHOCTH MO-MPEKHEMY OCTAeTCsA AaJIeKOH OT OQHUIMAIBHOMN
UJCONOTUU. B OTCYTCTBHE KOPPEKTHPYIOMIETO MEXaHW3Ma PealbHOCTh M O(UIMAIbHAS WHTEP-
MpeTanuss MOTYT Pa30MTUCH €LIE AAJbIIE, TOCKOJbKY HUKAKOE CAEPKUBAHUE WIH NPUHYKIECHUE
HE MOXET MPEIOTBPATUTh U3MEHEHUH B PEAJIbHOM MUpE. Takoe IMOJIOKEHNE XapaKTEPHO IS 3a-
KpBITOTO 00IecTBa, Takoro, kak Jlpesuuii Eruner wnmn CoBerckuii Coro3. Ero MoxxHO omucaTh
KaK CTaTHYE€CKOE HEPABHOBECHE.

BuyTtpu apyroit kpailHOCTH COOBITHSI MOTYT pa3BOpPAYMBATHCS HACTOJIBKO CTPEMHU-
TEJIbHO, YTO NMOHUMAHHUE YYaCTHUKOB 32 HUMHU HE MOCIIEBAET, U CUTyalUsl BBIXOAUT U3-I10J KOH-
Tposs. PacxoxkaeHue Mexay rOCIOACTBYIOIIMMU NPEACTABICHUSIMUA U PEATBHBIMU YCIOBUSMU
MOXKET CTaTh HACTOJBKO OOJBIINM, YTO YCKOPUT HACTYIUICHHWE PEBOJIIOIMH WA KaKOH-THO0
npyroi ¢opMmbl pacnana. M onsTe BO3HUKAET 3HAYUTEIHHOE PACXOXKICHHE MEXAY MBIIUICHUEM
U peanbHOCTHIO, HO OHO SIBNISiETCS BpeMeHHBIM. CTapblil, CMETEHHBINA PeXUM OyJIeT B KOHEYHOM
UTOT€ 3aMEHEH HOBBIM. DTO MOYKHO ONUCATh KaK CIIy4ail U3MEHEHUsI PeKUMa, WIH KaK JUHAMU-
YECKOE HEPABHOBECHE.

JleneHue peanbHbIX YCIOBUH HAa TPU IPEIJIOKEHHBIE MHOKO KAaTETOPUU MOXKHO CpaB-
HUTH C TPEMs COCTOSIHUSIMHU, B KOTOPBIX BOJA HAXOUTCS B IPUPOJIC: KUAKOE, TBEPAOE U Ta3000-
pasHoe. AHANOTHs MOKET OBITh JAIeKOW, HO OHA UHTPUTYeT. IJis TOro 4TOOBI HANOJIHUTH €€ CO-
JIEpKAHUEM, Mbl JOJDKHBI HAaWTHU JBE PAa3ACIMUTENbHBIE JIMHUU, KOTOPBIE OTAEIISIOT YCIOBUS,
OnMu3KHUe K paBHOBECHIO, OT YCIOBHI, JalleKUX OT paBHOBecus. B ciiydae ¢ ucropueii 3t pasne-
JTUTENbHbIC TUHUU HE MOTYT OBITh OYEHb YETKUMHU, KPOME TOTO, UX TAKXKE TPYIHO OMUCATh KO-
JTUYECTBEHHBIMH MMapaMeTpaMu, HO OHH JIOJKHBI OBITh SICHO Pa3jMYUMBbl, UHAYE BCS KOHIICTITY-
allbHas CTPYKTypa ocTaeTcs He Oojiee YeM MoieToM (aHTa3uu.

PeXxunmsbi

YroObl ycTaHOBUTH TO, uTo [lommep Ha3Bam Obl KpUTEpUEM JEJIEHUS, Mbl JOJKHBI
IIPEKIE BCETO M3YUYUTh TO, YTO MBI pazfenseM. lid 3TUX 1enel s BBOKY KOHLEHLHUIO PEXKUMA.
PexxuM — 3TO psii OAHOBPEMEHHO CYLIECTBYIOIIUX OOIIECTBEHHBIX YCIOBUMN, JOCTATOUHBIX JJIS
TOT0, YTOOBI COCYILIECTBOBATH pEasIbHO, XOTS, B COOTBETCTBUM C MOell padoueil runore3oii, B ux
OTHOILEHUSX JJOJDKEH OBITh KaKOH-TO HEIOCTATOK, B Pe3yJbTaTe KOTOPOro OHU HECYT B cebe ce-
Ms1 COOCTBEHHOTO pa3pyleHusi. PexumM — XOTs U pacIuIbIBUAThIN, HO BCE e MOJIE3HbII TEPMHUH.
Ero Mo>XHO NPUMEHUTH K HIMPOKOMY CIIEKTPY CUTyauui. MoryT OBbITh MOJIUTUYECKUE PEKUMBI,
rOCHOJICTBYIOIIME B KOHKPETHBIX CTpaHaX, WIM PEXUMBI, KOTOPbIE MOT'YT OBITh BCTPOEHBI B 00-
Jiee KpyNHbIE PeKUMBI, — TaKue, KaK XO0JIOJHas BOWHA. MOryT ObITh PEXUMBI B KHU3HHU COLH-
aJIbHBIX MHCTUTYTOB U OTJEJIBHBIX JIIOJei. bpak Takke MOXXHO CUMTAaTh HEKUM pexumoM. Pe-
UMbl HE MMEIOT (PMKCHPOBAHHBIX I'PaHMI], OHU MOSBISIOTCS, COCYLIECTBYIOT APYT C APYTOM,
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pacnazfaroTcs ¥ CMEHSIOT Apyr Apyra. OHM OTJIMYAlOTCs, HAllpUMeEp, OT MAallllH, KOTOPbIE SIBJIS-
I0TCA 3aKPBITBIMHU CUCTEMaMU. P&XKMM MOXKHO paccMaTpHuBaTh KaK MONBITKY IPUBHECTH OIpEJIE-
JICHHBIN 3JIEMEHT 3aKPBITOCTU B TO, YTO 110 CBOEU CYTH SIBISAETCS OTKPBITOM CUCTEMOH, OIIpene-
JIEHHBIA CBOJ| IIPAaBWJI, KOTOPBIM FOCIOACTBYET B JAHHOM MECTE Ha MPOTSKEHUU HEKOTOPOIO T1e-
pHoJa BPpeMEHH, AOCTATOYHO AOJTOro JJS TOTO, YTOOBI ObITh 3aMETHBIM. PEXHMBI CBSI3aHBI C
YIpaBIECHUEM U MpaBuUiIamMu. PexuMpl UIMEIOT JBa acIEKTa: TO, YTO JIIOAU TyMaroT, U TO, KaK Ha
caMmoM jieie OOCTOAT Jiena. DTH JiBa aCMeKTa B3aMMOJACHCTBYIOT pedIeKCUBHBIM 00pa3oM: CIo-
cO0 MBIIIUICHUS BIUSET HAa PealbHOE MOJ0KEHUE Jiell, U Ha000poOT, MPH ITOM COOTBETCTBUE Me-
JKIY ABYMs aCIIEKTaMU HE JOCTUTaeTCsl.

NpeanbHble peXnuMbl

Oxomo copoka JieT Ha3az, B Havane 60-X roJoB, g pa3paboTay TEOPETUYECKHE MOJIEIH
oO1miecTBa, KOTOpbIE s ceiyac Ha3Bajl Obl peKUMaMM Ha OCHOBAHMH PA3JIMYHBIX OTHOILEHHUH K
UCTOPHUYECKUM HM3MEHEHUSAM. S BBLACTWI TPAJULMOHHBIN 00pa3 MBIIJICHUS, UTHOPUPYIOILUI
BO3MOXXHOCTb M3MEHEHMH M NPUHMMAIOIIMN TOCIOJCTBYIOLIEE IOJIOKEHUE KaK €IMHCTBEHHO
BO3MO’KHOE; KPUTUUECKUN 00pa3 MBIIUICHUS, KOTOPBIH B IIOJIHOM 00bEMe N3ydaeT BOZMOKHOCTHU
M3MEHEHHH, U JOrMaTH4YecKuil 00pa3 MBIIIICHHS, KOTOPbIM HE TEPIUT HUKAKOW HEOoNpe/ieseH-
HOCTU. S| yTBepkzals, 4To pasiauyHble (OPMBI OOIIECTBEHHOM OpPraHMU3alUU COOTBETCTBYIOT
3TUM 00pa3aM MBILIUIEHUS; 51 Ha3BaJI UX COOTBETCTBEHHO OPTraHMYECKHM OOILECTBOM, OTKPBITHIM
0OIIECTBOM M 3aKpBITHIM 0011ecTBOM. He CTOMT roBOpUTh, YTO COOTBETCTBHE MEXIY 0OpazaMu
MBILIUIEHUS] U OOIIECTBEHHBIMH CTPYKTypaMH ObLIO JajeKo OT coBepuieHCTBa. Kak 3akpsiToe,
TaK U OTKPHITOE OOIIECTBO OCTABIISJIO XKeEJATh JIYYIIETO B OTHOUICHUH MEXIY PEabHOCTHIO U
MBILIUIEHUEM, M 3TO JIydIllee MOTJIO OBITh HailleHO B JpYyroMm oOIiecTBe. 3aKpbITOe OOIIECTBO
IpeJyIarajo ONpeeIeHHOCTh U MOCTOSTHCTBO, OTCYTCTBYIOIINE B OTKPBITOM OOILECTBE, a OTKPHI-
TO€ O0IIeCTBO Mpeaiarano cBoOoay, KOTOpOil ObUI JHUIIEH YeOBEK B 3aKphITOM oOuiecTtBe. B
pe3yibTaTe 3TU JABa MPHUHIKIA OOIIECTBEHHON OpraHM3alyy HaXOJWJINCh B OMIMO3UIMU APYT K
npyry. OTKpbITOE OOIIECTBO MPHU3HAET HAIIY OIIMOOYHOCTD; 3aKPHITOE OOIIECTBO OTPHIIAET €e.
HeBo3MOXHO cKa3aTh, Kakoe 00mmecTBO npaBo. CylIuTh MOXHO TOJIBKO IO IOCIEACTBUSM, HO,
YUUTBIBasl BE3JECYIIHOCTh U BIMSIHHUE HE3aIJIaHUPOBAHHBIX IOCJIEICTBUH, aXKe 3TOT KpUTEpUi
He sBJsieTcs HaJexXHbIM. HeoOxoauMo ObUIO clenaTh HACTOSIIUI BBIOOp, U 51 YBEPEHHO MPUHSII

13
CTOPOHY OTKPBITOTO OOIIECTBA .

OTKpbITOE 0OLWECTBO

B 1979 . g ocHoBan ¢poua «OTKpeITOE OOLIECTBO», €r0 MUCCHS, KaK i €e cPopMyIu-
pOBaJl B TO BpeMsl, 3aKII0YAIACh B OKa3aHUU MOMOILM 3aKPBITHIM OOILECTBAM B TOM, YTOOBI CJie-
JaTh uxX 00Jee OTKPBITBIMHU, KU3HECHOCOOHBIMU U C(OPMHUPOBATH B HUX KPUTHYECKUN 00pa3
mbinuieHus. [locne Heynaunoro crapra B FOxHON Adpuke s cocpefoTouni yCUIns Ha CTpaHax
C KOMMYHHCTHYECKHUM IpaBlieHuEeM, 0COOEHHO Ha Moel ponnHe — Benrpun. Mos ¢opmyna Obl-
Ja mpocta — Jro0as AeATeNbHOCTh WM OObEIUHEHHE, HE HaxXOIIMecs IMOJ HAaJA30pOM HIIH
KOHTpPOJIEM BJIACTEH, CO3AAaBAM AJbTEPHATUBBl U TEM CaMbIM IIOAPBIBAIMA MOHOIIOJIHIO JOTIMBI.
Moit @onp B Benrpuu, co3nannsiii B 1984 r. kak coBMecTHOe npeanpustue ¢ Benrepckoii Aka-

13 OTKpI)ITOG " 3aKpbITOC O6HI€CTBa SABIAKOTCA UACAJIbHBIMU TUIIaAMH. MO,HCHI/IpOBaHI/IC nacajlbHbIX TH-
OB ABJISICTCA 3aKOHHBIM MCTOJAOM H3Y4YCHUSA O6HIGCTBa. JTtor METOA CTaJl 3aKOHHBIM 6nar0;[apﬂ MaKcy Be6epy,
103K€ OH OBLI KCII0JIb30BaH TaKHUMH MPpAaKTUKaMH1 HaIlllnux Z[HCﬁ, Kak 9pHCT FenHep. OH umeer OpeuMyniecTBo, uin
HCIOCTATOK, KOTOpI)Iﬁ 3aKJIFOYACTCAd B TOM, YTO OH MOKET UI'PATb HEC TOJIBKO I/IH(bOpMaTI/IBHyIO, HO 1 HOPMATUBHYIO
POJIb. COBepIHeHHaSI KOHKYPpCHI A, KOTOpas ObLIa MOCTYJIMPpOBaHa SKOHOMMYECKOM TeOpI/Ieﬁ, TaKXKEC ABJIACTCA Ta-
KUM UACaJIbHBIM THUIIOM.
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nemuedt Hayk, BBICTYIHJI CLHIOHCOPOM TpakJaHCKoro oOmiectBa. OH HE TOJIBKO TMOAJICPKUBAII
rpaXkJIaHCKOE OOIIECTBO, HO M IPAXKAAHCKOE OOIIECTBO MOJIEPKUBANIO €T0; B pe3ysibTaTe yjaa-
J0ch n30€XaTh MHOTMX HEOJIarompHUsATHBIX HE3aIUIAHUPOBAHHBIX IMOCIEACTBUH, OT KOTOPBIX
OOBIYHO CTpajaloT MoAoOHbIe GOHIBI. BOOyIIEBICHHBIN ycieXoM, s 3aHsUICS (UIaHTPOTIHEH,
HECMOTpPS Ha MO€ KPUTUYECKOE OTHOIlIeHUE K Heil. Korjga Havana pa3BaauBaThCsl COBETCKAs M-
nepus, s Opocuiics B Jpaky. S MOHSII, YTO B PEBOJIOLMOHHBIN MEPUOJ MOXKHO CHENaTh TO, YTO
OBLIO HEBO3MOXKHO B Jpyrue BpeMeHa. Sl 0co3HaBaj, 4TO C MOEH Teopuel IMKIa MOJAbeM —
crajl s MOHUMAaJ CUTYaLHUIO JIy4Ille, YeM KTO-JIM00 Ipyroil, MHE OBbLIM SICHBI LIeNIU, U y MEHS Obl-
71 (PUHAHCOBBIE CPEACTBA. JTO CTABUJIO MEHSI B YHUKAJIBHOE MOJIOKEHUE, U 1 HE XKaJlell YCUIUH.
51 B cTo pa3 yBenuumia pazMep (poHaa Ha MPOTSHKEHUHN BCETO HECKOIBKHUX JIET.

U tonpko Bo Bpems pacrnana Coerckoro Coro3a st 0co3HaNI OMUOKY B CTPYKTYPE MO-
eil konuenimu. CorjaacHO MOEH KOHLEMIIMH, OTKPBITOE U 3aKPBITOE OOIECTBA BBHICTYIAIOT KaK
aJIbTepPHATUBBL. JTa TUXOTOMHS OblIa BEpHOW B MEPHUOJ XOJOJHOW BOWHBI, KOTrJIa APYr APYry
ObUIM TPOTHBOIIOCTABIICHBI B )KECTKOM KOH(QIIMKTE JIBa MPOTHBOIOIOKHBIX MPUHIMIA 00IIeCT-
BEHHOH OpraHu3aliy, HO OHa MEpeCTalla BIIUChIBATHCS B YCIOBHSI, BOSHUKIINE [10CJIE OKOHYAHUS
XOJIOJHOW BOWHBI.

51 ObUT BBIHYKJIEH IPU3HATH, YTO pacliaj 3aKpbITOro oOIIecTBa HE BEJET aBTOMaTHYe-
CKH K CO3JIJaHHIO OTKPBITOTO OOIIECTBA; OH MOXKET MPUBECTH K pacnaay pyKOBOJISIIECH BEPXYIIKH
U Jie3uHTerpanuu oodmectsa. Cinabdoe rocy1apcTBO MOXKET MPEACTABIATh Al OTKPHITOTO 001I1e-
CTBA TAKyIO e yrpo3y, Kak H aBTOpHTapHoe . BMECTO JMXOTOMHH — OTKPBITOE H 3aKPBITOE
00I11eCTBO, OTKPBITOE OOIIECTBO CTAHOBUTCS BeIylIeH uaeel, KOTOPOH YrpoKaroT OTHIO/b HE C
OJIHOW CTOPOHBI.

[TosiBieHue pacmmpstonencs MupoBoi cucremMsl kanutanuiMa B 90-e rojpl moaTBep-
JWJIO 3TOT BBIBOA. Sl MOYYBCTBOBAJI, YTO JOJDKEH 3aHATCS TPYNOEMKUM MOBTOPHBIM H3YUYEHUEM
npo6iieM, U Ta CTPYKTypa KOHIIETIIUH, KOTOPYIO s 3/1eCh M3JIararo, sIBJISIETCs pPe3yabTaToM Ipo-
recca nepecMotpa. Tenepsb s BUKY, UTO OTKPBITOE OOILIECTBO 3aHUMAET OMACHOE CPEIHEE MOJI0-
KEHHE, B KOTOPOM €My yIrpOoXKaroT JOrMaTHYECKHe UIEH JII000ro TOJIKA: U T€, KOTOpbIe MPUBEIN
OBbI K 3aKpbITOMY OOILIECTBY, U T€, KOTOPbIE BEIYyT K JAe3UHTErpanuu oodmecrsa. OTKphIThIE 00-
IIECTBA CO3/al0T OJM3KME K PABHOBECHIO YCIOBUS; aJbTEPHATHUBBI BKJIIOYAIOT HE TOJILKO CTaTH-
YeCKoe HepaBHOBECHE, CXOJTHOE C 3aKPBhITHIM OOIIECTBOM, HO U TUHAMHMYECKOE HEepaBHOBecue. S
0CO3HaBaJl ONpEEICHHbIE HEIOCTaTKU OTKPHITOTO OOIIeCTBA, KOTOPble MOINIM Obl MPUBECTHU K
€ro pacnany, HO $ MPEAIojaraji, 4ro pacnaj MOXET PUBECTH TOJIbKO K CO3JAHMIO 3aKPBITOTO
oOmiectBa. Sl He OCO3HaBal, YTO YCIOBUS AMHAMHUYECKOTO HEPABHOBECHSI MOTYT CYILECTBOBATh
0ECKOHEYHO J0JIr0, WM, 60Jiee TOYHO, YTO OOIIECTBO MOXKET OajJaHCUPOBATh HA TPaHU Xaoca, He
Hepexost 3Ty IpaHb. DTO ObLIO JIOOONBITHOE HAOIIOAEHUE, TOCKOIBKY S ObUT 3HAKOM C yTBEp-
JKICHUEM TEOPUHU 3BOJIOLUOHHBIX CHUCTEM, COTJIACHO KOTOPOMY JKH3Hb IPOMCXOJIUT HA I'PaHU
xaoca. HoBble CTpPYKTypbl B KOHLEILUHU, KOTOpPBIE S 3[E€Ch IIpEajararo, JOJKHBI HCIIPaBUTh
omMnOKy B Moeil paHHel (HOpMyIHPOBKeE.

Pa3rpaHVI‘-IVITe.I1 bHbiI€ NTIMHUA

Tenepb MbI TOTOBBI BEPHYTHCS K KIHOUEBOMY BOIPOCY, O KOTOPOM $1 TOBOPUJI paHeEe:
4TO OTJENAeT OJIM3KHE K PABHOBECHIO U JaJiekue OT paBHOBecus ycnoBus? Koraa nuki poct —
CraJ WM KakoH-mubo Apyroil HepaBHOBECHBIN MpoLecC pa3pyliaeT OJIU3KUEe K PAaBHOBECHIO ycC-
JIOBHSL OTKPBITOr0 0011ecTBa? Mbl BUJENH, YTO B3aMMOJAEHCTBUE MEXIY MBIIIJICHUEM U peallb-
HOCTBIO MOJKET JIETKO IPUBECTH K KPalHUM IIPOSIBIICHUSAM — KaK B HaIIPaBJICHUU Y)KECTOUEHUH,
TaKk U B HampaBJeHUU xaoca. s Toro yToObl FOCHOJICTBOBAJIO OTKPHITOE OOIIECTBO, OJIKEH

14 Stephen Holmes. «What Russia Teaches Us Now: How Weak States Threaten Freedom». («Uemy
Poccust yauT Hac ceifdac: Kak ciabble rocyIapcTBa yrpokaroT cBobome»). “ The American Prospect” (July - August
1997), pp. 30-39.
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OBITh HEKUH SKOPb, KOTOPBIA HE 1aeT MBIIIJICHUIO YYaCTHUKOB JAJIEKO YHUTH OT peabHOCTH. UTOo
MOJKET CIY)KUTh TAKUM SIKOPEM?

B mouckax oTBeTa Ha BONPOC MBI JOJDKHBI Pa3jIMyaTh OKUAAHUSA U LIEHHOCTH. Benp
pelIeHHs] OCHOBBIBAIOTCS HE TOJIBKO HA BOCIIPHUATUH JIIOJbMH PEAbHOCTH, HO TaKXe W Ha LEH-
HOCTSX, KOTOphIE OHU BhIpabaThIBaIOT. B ciiyyae ¢ 0KUAAHUAMH ATOT SKOPb OMPEIETUTh JIETKO:
3TO cama peabHOCTh. [loKa 01 OCO3HAIOT, YTO CYIIECTBYET Pa3HULA MEXIY MBIIUICHUEM U
peaTbHOCTHIO, (PaKThl MPEAOCTABIISAIOT KPUTEPHIA, IO KOTOPOMY MOXHO CYIHUTh O IEHCTBEHHOCTH
oxuanuil. PeduiekCcuBHOCT MOXKET cliesIaTh COOBITUSI HEMIPEICKa3yeMbIMU, HO KaK TOJIBKO OHU
MIPOUCXOJISAT, OHU CTAHOBSTCSI OJHO3HAYHO JETEPMUHUPOBAHHBIMU, TIOATOMY OHU MOTYT OBITH
MCTIOJIb30BAHBI JUIs ONIPEICNICHUs MPAaBUIIBHOCTH HAIIMX MPEICKa3aHui.

B ycrnoBusix cTaTHUECKOr0 HEpaBHOBECHUS MBILIUIEHUE U PEATbHOCTD YAAJICHBI APYT OT
Jpyra 1 He UMEIOT TeHICHIIMH K COMMKEHUI0. B 3akpbhITOM 0011eCTBE 0)KUJAHUS HE MOTYT OBITh
3aKperieHbl B PEaTbHOCTH, TIOTOMY YTO OXKHJAHUs, OTKJIOHSIOIIUECS OT O(QUIMAIbHON JI0TMBI,
HEJIb3sl JJake BBICKa3bIBaTh. CyYIIECTBYET PacXOKICHHE MEXAY O(QHUIMaIbHBIM BapHAHTOM pe-
QJIBHOCTHU U (PaKTaMH; YCTPAHEHHE ITOT'0 PACXOXKJCHUS IPUHOCUT OIPOMHOE 00JIerYeHHEe U YyB-
CTBO OCBOOOXKJICHUSI.

B ycnoBusix AMHaMHUECKOTO HEPABHOBECHS Mbl UMEEM 00paTHOE MOJIOKEHUE, CUTYa-
IIUST MEHSIETCS CIIUIIKOM OBICTPO, YTOOBI OBITH MOHATON JIIOABMH, YTO MPUBOJUT K MOSBICHUIO
PaCXOXACHUS MEX/y MBIIIICHHEM U peallbHOCThI0. VIHTepnpeTalyst COOBITUI He MOKET HocIie-
BaTh 3a MPOUCXOAALUIMMHU COOBITHSMHU; JIFOIU TEPSIOT OPUEHTALUIO, a COOBITHS BBIXOJAT U3-110JT
KOHTpoJis. [IoaTOMyY peanbHOCTh He MOKET OOJIbIIE CIIY)KUTh SKOpeM s oxkujaaHui. IMeHHO
3TO M MPOM30IILIO BO BpeMs JIE3UHTETPALMU COBETCKOM cuctembl. Kak s yTBep:kaio B riase 7,
MHUpOBAsi CUCTEMa KalWTaJIM3Ma BOIILJIA ceifuac B COCTOSIHUE AMHAMHUYECKoro HepaBHoBecus. Ho
CHayaJjia Mbl JIOJKHBI OOpPAaTUTHCS OT OKUAAHUN K IPYyroMy BO3MOKHOMY JJISl OTKPBITOTO 00I1Ie-
CTBa SKOPIO, @ UMEHHO K SIKOPIO 3THUECKUX U MOPATBbHBIX [IEHHOCTEH.

Bonpoc ueHHocTen

MoxeM J1 MBI pa3IUUUTh POJIb LIEHHOCTEH B OJM3KMX K PaBHOBECHIO M HEPaBHOBEC-
HBIX YCJIOBUAX? B 3TOM 51 HE cOBceM yBepeH Kak M0 CyOBbEKTHBHBIM, TaK U MO OOBEKTUBHBIM
NpUYMHAM, U MOM JIOBOJBI OyayT Oosiee OCTOPOXKHBIMH. O CyOBEKTUBHOM COOOpaKEHUH yXKe
TOBOPUJIOCH paHee: sl MOJIyYrJI SKOHOMUYECKOe 00pa3oBaHMe U BCEr/ia MbITAJICS MOHATH, KaK pbl-
HOYHBIE LIEHHOCTU COOTHOCSATCSI C LIEHHOCTSAMH, ONPEIEISIOIMMH HAallld PEUICHUs] B APYTrUX
cdepax *KU3HU: OOLIECTBEHHOU, MOTUTUYECKONH WM JTUYHOU. OueHb 4acTo s ObIBaJl UCKPEHHE
03a/laueH, MOJ03pEBal0, YTO B 3TOM 5 OblT He oAuHOK. [loxo’ke, B COBpeMEHHOM 00IIecTBE —
MHOTO Hepa30epuXu B OTHOIIEHWU K IIEHHOCTSM B LIEJIOM U B IJIAHE COOTHOIIEHUS MEXAY Pbl-
HOYHBIMU M OOIIECTBEHHBIMH IIEHHOCTSMHU B 4acTHOCTU. [lo3TOMy MOSI CyObEeKTHMBHas Tpy.-
HOCTb CTAHOBUTCSI 00bEKTUBHOMU. [103BOSIBTE MHE U3NIOKUTH MPOOJIEMY TaK, KaK sl €€ BUXKY, CHa-
qaJjia Ha TEOPETUYECKOM, a IOTOM Ha IPaKTUYECKOM YPOBHE.

Ha teopernueckoM ypoBHE MO3HAHUE MMEET OOBEKTUBHBIM KpUTEpUH, a UMEHHO pe-
aJIbHOCTb, 10 KOTOPOW MOXKHO CYIUTh O INIyOMHE W MCTUHHOCTH Mo3HaHusd. Kak MbI BHIenH,
3TOT KPUTEPHUH HE SBISETCA MOJIHOCTHIO HE3aBUCUMBIM, HO OH JIOCTaTOYHO HE3aBUCHM, YTOOBI
CUUTATh €ro OOBEKTUBHBIM.: HUKAKOM YYaCTHUK HE MOXKET HaBs3aTh CBOIO BOJIO XOJYy COOBITHH.
OnHako O LIEHHOCTSAX BOOOILE HEJb3sl CYIUTh MO KAKMM-JIHMOO OOBEKTHBHBIM KPUTEPHUSM, HO-
CKOJIbKY HE IIPEATOIIAraeTcs, YT0 OHU JOJKHBI COOTBETCTBOBATH PEAIbHOCTU. KPUTEPUH, IO KO-
TOPOMY MOKHO CYJIUTh O LIEHHOCTSX, HAXOAUTCS BHYTPU HUX CAMHUX.

ITockosbKy LIEHHOCTH HE IIPUBS3aHbI K PEaJIbHOCTH, OHU MOT'YT BapbUpOBaTh B ropas-
710 OoJIbIIEM JMana3oHe, YeM KOTHUTHUBHBIE MpeACTaBleHus . IMEHHO 3TO U Jenaer g0y auc-
KYCCHIO O LIEHHOCTSIX CJIO)KHON. DKOHOMHYECKAsk TEOPUS NPUHSIIA LICHHOCTH KaK HEYTO JaHHOE.
C moMoIIbI0 TAKOI'0 METOI0JIOTMUECKOro MpUeMa SKOHOMUYECKask TeOpHs pa3padboTaia KOHIIE-
IIUI0 paBHOBECHUS. XOT 51 U KPUTHKYIO 3Ty KOHIIENUIO, OHAa ObUIa HE0OX0AMMa JUIsl aHAlu3a, U
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ee HeYeM ObLIO 3aMEHUTh. S MOT MoKa3aTh, HACKOJIBKO JAJIEKHE OT PABHOBECHS YCIOBHUS MOTYT
BO3HUKHYTh Ha ()MHAHCOBBIX PHIHKAX TOJHKO MOTOMY, YTO KOHIIEMIUS PaBHOBECHS, KOTOPOE B
PEATbHOCTHU MOCTOSIHHO Hapyiaercs, Oblia paspaboraHa xopomro. [[Jisi HEpEIHOYHOTO CEKTOpa
SKOHOMMKH aHAJOTUYHOW KOHUEILHUH HE CYIIECTBYET.

Ha nmpaktuke coBpeMeHHOE 00IIECTBO, MOX0XKE, CTPATAECT OT OCTPON HEXBATKU OOIIIe-
CTBEHHBIX LIeHHOCTe. KOoHeuHO, 1011 OIJIaKMBAIOT MaJICHUE HPABOB HA MPOTSXKEHUU BCEH HC-
TOpHH, HO €CTh OJIMH Ba)KHBIN (haKTOP, KOTOPHIN OTIUYAET HACTOSIIEE OT MPOILIOro. DTOT (hak-
TOp — PacIpOCTPAHCHUE PHIHOYHBIX IIEHHOCTEH. PRIHOYHBIE IIEHHOCTH MPOHUKIN B TaKue 00-
JacTH OONIeCTBa, KOTOPHIE PaHBIIE PYKOBOJCTBOBAIUCH HEPBIHOYHBIMHU COOOpaKeHHUSIMH. 51
MMEIO B BUJIY JTUYHBIC OTHOIICHHUS, TIOJIMTUKY U Takue mpodeccuu, Kak nmpaBo u MeauiuHa. bo-
Jiee TOTO, MPOU3OILIO Mall03aMETHOE U MOCTEIIEHHOe, HO BMECTE C TeM TIIyOOKOE M3MEHEHHE
MeXaHHU3Ma JCUCTBHS PhIHKA. BO-TIEpBBIX, IUTETBHBIC OTHOIICHUS OB 3aMEHEHBI OTACIbHBI-
MU, YaCTHBIMHU OTlepanusiMi. Mara3ut, B KOTOPOM BJajejel] U MOKynaTellb ObUTH JaBHO 3HAKO-
MBI JIpYT C IPYrOoM, YCTYIIHUJI MECTO CyllepMapKeTy, a B mociiegHee BpeMs u Internet. Bo-Bropsix,
HAI[MOHANIbHBIC PKOHOMHUKH YCTYIHUIU MECTO MHPOBOW SKOHOMHKE, HO MEKIYHAPOIHOE COO00-
IIECTBO, HACKOJIBKO OHO BOOOIIE CYIIECTBYET, MMEET OUYEHb MaJlo OOIIEHpPU3HAHHBIX OOIIECT-
BEHHBIX IICHHOCTCH.

OGwecTBO, NOCTPOEHHOE HA caenkKax

3aMeHa OTHOLIEHUI YaCTHBIMU ONEPALUIMU — 3TO MPOJOJKAOILNKCA UCTOPUIECKUI
nporecc, KOTOpbIi HUKOra He OyJeT JOBEJEH JI0 CBOErO JIOTMYECKOro 3aBEpIIEHHs], HO KOTO-
PBIH JOCTaTOYHO XOPOILIO Pa3BUT, pa3BUT ropasao Oosblie, yeM B Hadane 60-X rogoB, Korjaa s
Briepsbie npuexan B CHIA u cran nymath 00 sTom. S npuexan u3 Benukobputanuu, 1 MeHs MO-
pasmiia sta pasznuna: B CIIA Obi10 ropa3fio jerde ycTaHOBUTh M IPEKpaTUTh oTHOIEeHHs. C Tex
MOp ATa TEHJIEHIMA IpeTepriena 3HaYuTeabHoe pa3BuTe. [lo-mpexxHeMy CyIecTBYIOT Opaku U
CeMbH, HO B 00JIACTH MHBECTUIIMOHHON OAHKOBCKOM JEATENIbHOCTH, HallPUMEp, OTEepaIy OYTH
MIOJIHOCTBIO BBITECHWJIM OTHOLIEHHS. JTO JAeT CaMblil MOHITHBINA U3 BO3MOXHBIX IIPUMEPOB U3-
MEHEHMM, IPOUCXOJAIINX BO MHOTUX IPYIrUX UHCTUTYTAX.

B Jlonnone B 50-x romax ObUIO MOYTH HEBO3MOXKHO BECTH JEJIOBBIE Oomepainuu Oe3
IPEBapUTENILHOTO YCTAaHOBJICHHUS OTHOIIEHHH. JTO ObLI BOIPOC HE O TOM, YTO BBl 3HAETE, a O
TOM, KOTO BbI 3HaeTe. JTO OblJIa OCHOBHAS IPUUMHA, 110 KOTOPOil 51 MOKKUHY JIOHIOH: Yy MEeHs He
651110 B JIOHIOHE JOCTATOYHBIX CBA3€H, MOM IIAHCHI OBLIM TOpa3o nyunre B Hero-Mopke. Ouens
CKOpO 51 YCTAaHOBMJI PETYNISAPHBIE TOPrOBble KOHTAKTHI C BEAYIIMMH (pUpPMaMH, XOTsS U paboTal B
OTHOCHTEJIBHO HEU3BECTHOW Opokepckoit ¢upme. I Obl HHMKOIZA HE CMOI JOOWUTBHCS 3TOTO B
Jlonnone. Ho naxe B Hpro-Mopke cTpaxoBaHue HEHHBIX GyMar HO-IPEXKHEMY 3aBHCENIO0 OT OT-
HOILIEHUN: (UPMBI YUACTBOBAJIHM B CUHAMKATaX B CTPOTO OIpPEEIEHHOM MOPSAIKE, U ObUIO 00JIb-
IIUM COOBITHEM, €ClIU (pupMa JABHUTrasiach BBEPX UJIM BHU3 B 3TOM mopsiake. Ternepb Bce N3MEHH-
nock. Kaxknast omeparusi crana He3aBUCHMOM, M MHBECTULIMOHHbIE OAHKUPBI CONEPHUYAIOT 3a
KQXKJ{yI0 KOHKPETHYIO BO3MOKHOCTb OCYILECTBIICHUS KOMMEPUECKOM IEATEIbHOCTH.

Pa3zHuna Mexay omnepanysMU M OTHOIICHUSMHU ObLIa XOPOIIO MPOAaHAIM3UPOBaHA B
TEOpUH UTp B (hopMe Tak Ha3bIBAEMOMN <JIMJIEMMBbI 3aKII0UEHHBIX». Tak, moiiMaHbl JBa MpoOXo-
JUMILA, ¥ UAET UX Jonpoc. Eciav onuH U3 HUX JaeT CBEIEHHUs IIPOTUB APYTrOro, OH MOKET IOJIy-
yuTh O0Jiee KOPOTKUI CPOK HaKa3aHMs, HO YBEIMUMBAETCS BEPOSATHOCTb OCYKICHHUS JIPYroOro.
Onu okaxyTcst B 0oJiee BHITOJJHOM MOJIOXEHUHU, €CIIM OCTAHYTCsI BEpHBIMU JIpYTr apyry. Ho kax-
JbI U3 HUX B OTIEIBHOCTH MOKET IIOJIY4YUTh BBITOJY 3a CYET APYroro. B ciydae KOHKPETHOU
orepaluu CyIEeCTBYeT BO3MOXKHOCTD IIpeliaTh, U 3TO OYAET palMOHAIBHO; B JUIMTEIbHOM OTHO-
LIEHUH BBITOJHEE COXPAHUTH MPEJAHHOCTH APYr ApYyry. AHalu3 MOKa3blBAaET, KaK KOOIEPATHUB-
HOE€ TIOBEJICHUE MOXET C TEYEHHUEM BPEMEHM Pa3BHUBATHCS, HO OHO MOXKET OBITh TaK)Ke MCIIOJIb-
30BaHO JJISl TOTO, YTOOBI MOKA3aTh, YTO COTPYAHUYECTBO U MPEAAHHOCTh MOTYT OBITh IIOJIOPBaHbI
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B PE3YyJIbTATC 3aMCHbBI OTHOIICHUHA ONICpAllUAMU .

Bce »Tu paccykaeHnss UMEIOT NMPsIMOE OTHOIIEHHE K UCXOHOMY BOTIPOCY O pa3rpaHu-
YUTENbHBIX JIUHUAX, OTPEACIIAIONINX COLIMATbHOE HEPAaBHOBECHE, H O POJIU SIKOPSI, BBITIOIHIEMO-
ro LEHHOCTSAMH. MBI CKJIOHHBI NPUHUMATh OOLIECTBEHHBIE WM MOpPAJIbHBIC IHEHHOCTH Kak
JOJDKHOE. MBI Take Ha3blBaeM MX MOJUIMHHBIMHU WM (pPyHIaMEHTANbHBIMH, MOJIPA3yMeBast, 4TO
UX JIEHCTBEHHOCTb 3aBUCHUT OIpEIeIEHHBIM 00pa30M OT TOCIOACTBYIOIUX ycnoBuil. Kak s yka-
3pIBAJI paHee, HET HUYero Oojee JaneKkoro oT UCTHHBI. LlenHocTn — peduexcuBubl. Ha HuX
BJIMSIIOT OOILIECTBEHHBIE YCIOBHUS, @ OHH, B CBOIO OUYepe/ib, UTPAIOT ONPEACIICHHYIO POJIb B CO3/1a-
HUM TaKUX OOLIECTBEHHBIX YCIOBHM, KAKUE OHU €CTh.

Jlrogu mMoryT noBepuTh, 4to bor mepenan um JlecsaTh 3amoBeseid, 1 00mECTBO OyneT
OoJiee crpaBeVIMBBIM M CTa0MIBHBIM, €CJIM OHU MOBEPAT B 3T0. HaoOopoT, oTCyTcTBHE MOpab-
HBIX OTPaHMYCHHH, BEPOSITHO, MOPOKAAET HECTAOUIBHOCTD.

[TepexoaHoe 00ILIECTBO MOJPHIBACT OOIIECTBEHHBIE IIEHHOCTH U OCIAOJSET CACPIKHU-
Balole MopaibHble (hakTopbl. OOLIECTBEHHBIE IEHHOCTH BBIPaXKAIOT 3a00Ty 0 apyrux. OHu
M0/Ipa3yMeBaloOT, YTO JIMYHOCTh HMPUHAAICKUT OOIIECTBY, OyIb 3TO CeMbs, IJIEMs, HALUS WIH
YeJI0BEYECTBO, MHTEPECHI KOTOPOTO JTOJDKHBI MPEBBIIATH CBOEKOPBICTHBIE HHTEPECHI OTACIBHON
auuHocTd. Ho mepexoiHas pplHOYHAs YKOHOMHKA — 3TO BCE, UTO YIOJIHO, TOJIBKO HE OOIIECTBO.
Kaxip1if 1o/pKeH 3aluiiaTe CBOM HHTEPECH], U MOPAJIbHBIE HOPMbI MOTYT CTaTh MPEIMSATCTBHUEM B
MUpE, TJIe YeJIOBEK YeJIOBEKY — BOJIK. B mjeanbHOM mepexo HOM OOIIecTBe JI01, KOTOphIe He
OTATOIIEHBI MBICIIIMU M 3200TaMU O JAPYTHX, MOTYT JIBUTAThCs FOpas3zo Jerye 1, BeposiTHO, Mpo-
OBIOTCS 1AIEKO BIEPE].

Heo0x01uMO OTMETUTH, OJJHAKO, YTO Ja)Xe Takoe OOIIEeCTBO HE MOJHOCTHIO JMIIEHO
TUYECKHX U MOPATIBHBIX cOOOpakeHU. BHeIIHNE OrpaHUYUTENN MOTYT OTCYTCTBOBATh, HO HE-
KOTOpBbIE BHYTPEHHHE OTPAaHUYUTEH BCE XKe, BEPOSTHO, OCTaHyTcs. Jlaxe ecnu 1roau ObuH mpe-
BpallleHbl B KOHKYPEHTOB, JIBUKMMBIX OJHOM JIMIIb UJEEH, 3TO MPEeBpaIleHnue MPOU30ILIO0 OTHO-
CUTEJBHO HelaBHO. boiee Toro, J10A1 He pOKIAIOTCS TAKUMHU. OHM BIUTHIBAIOT OOIIECTBEHHbIE
LIEHHOCTH 10 Mepe TOTo, Kak pacTyT. [loaToMy BOIpOC 0 IEHHOCTAX B MEPEXOHOM OOIIecTBE
OCTaeTCsd OTHOCUTEIBHO OTKPBITHIM. MeanbHOro mepexojHOro oO0IiecTBa BOOOIIE HE MOXKET
OBbITb, HO BCE € MBI K HEMY ceiuac OJrke, ueM Korga-anbo B uctopuu. Kak Mbl BUAMM, 3TO
0Cc0OEHHO BEpHO B MUPOBOM MacIuTade.

[Ba BMpa ueHHocTeun

Yto MBI MOKEM CKa3aTh O Pa3ACIUTENbHOMN JIMHUN MEXAY OJU3KUMU K PAaBHOBECHUIO U
JTAJIEKUMHU OT PAaBHOBECHS YCIOBUSAMU U O POJIM OOIIECTBEHHBIX IIeHHOCTE? Jist 1eneit Hactos-
IIET0 M3JI0KEHUS MBI MOXKEM BBIJICJIUThH JIBA BUJA IIEHHOCTEH: (yHJaMEHTaJIbHbIE MPUHLUIIBL,
KOTOPBIX JIFOJIM MPUIAEPKHUBAIOTCS HE3aBUCHMO OT IMOCIIEACTBUHM, U MPAKTHUECKas Lernecoo0pas-
HOCTb, KOT/Ia JIFOJX IOJHOCTBI PYKOBOICTBYIOTCS OKHUIA€MbBIMU IOCIEACTBUAMU CBOUX JIEUCT-
Buil. JItoqu, Bepsiue B (pyHJaMEHTAIbHbBIE LIEHHOCTH, YacTO MOJIaraloT, YTO OHU MPOUCXOIAT OT
JPYroro UCTOYHHUKA, & HE OT UX COOCTBEHHOI'O MBIIIJICHUS, TOT/AA IeHICTBEHHOCTh LIEHHOCTEH He
3aBUCUT OT OJ0OpEHHs UM HEOJOOPEeHUs! KOHKPETHOro uenoBeka. OObIYHO (yHIaMEeHTalbHbIE
LIEHHOCTU aCCOLMUPYIOTCS C PEIUTMO3HBIMU BEPOBaHUAMH, X0Td d1oxa [Ipocsemenus npespa-
THJIA Pa3yM U HAyKy B JIBa CAMOCTOSATEIBHBIX U BBICOKO aBTOPUTETHBIX MCTOYHUKA. [IpakTrue-
CKasl L1eIecO00pa3HOCTh HE MMEET MOAJEPKKH CO CTOPOHBI BHEIIHEr0 aBTOPUTETA; Ha00OpOT,
OHAa YacTO BCTYMAeT B KOH(IMKT C FOCIOJCTBYIOLIMMH B OOIIECTBE MPaBUIAMM, IOITOMY B I'O-
JIOBE KOHKPETHOI'O YEJIOBEKA OHA MOYKET aCCOLMUPOBATHCS C YyBCTBOM HEIOJHOLIEHHOCTH U J1a-
e BUHBI. Te, KTO JIeHCTBYyeT M3 COOOpaKEHUM MPaKTHUECKOW Ieseco00pa3sHOCTH, HOCTOSHHO

5 Anatol Rappaport and Albert M. Chammah, with the collaboration of Carol J. Orwant. Prisoner's Di-
lemma. 1965.
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UIIYT OOIIECTBEHHYIO MOANACPKKY. Eciin ux AeiicTBUs He HaXOAAT 0JJOOPEHUs y TeX, KTO UMEET
UL HUX Ba)KHOE 3HAY€HHUE, OHM BPsSA JM OyIyT CUMTAThCA MPAKTUYECKH LIEIeCO0O0Pa3HBIMH.
(Kpaiinuii ciiygait — HUKTO He 3Ha4nM.) Korjga HUYeM HeorpaHHUEHHOE CTPEMIICHUE K YIOBJIC-
TBOPEHHIO JINYHOTO MHTEpeca U CBOEKOPBICTHS HAXOJIUT IIMPOKOE 0J100peHue, Torna KOphiCTh
CTaHOBUTCS MPAKTUYECKH LIEIeCO00pa3HON U ONpaBIaHHOM.

Juxoromus (QpyHIaMEHTAJIbHBIX MPUHLMUIIOB U MPAKTUYECKOH I1e1eco00pa3HOCTH CO-
BEPILLICHHO SIBHO SIBJISETCS UCKYCCTBEHHOW, HO MMEHHO 3TO U JeNaeT ee moJie3Hoil. Obe karero-
PHH, OYEBHJIHO, SBIISIOTCS KPAMHOCTAMHU: MEXAY HUMH 4TO-TO JOJKHO ObITh. M Ha camoM nene
MEXJy 3TUMH JBYMsI KpalHUMHU TOYKaMU — (DYHIAMEHTAIU3MOM U MPAKTHYECKON LeIec000-
Pa3HOCTBIO — JIeXkAaT OJU3KKE K PABHOBECHUIO YCIOBHS OTKPBITOTO OOIIECTBA, KOTOPHIC S MbITa-
I0Ch OTPEAETUTh U 00pucoBaTh. Ham HYXHBI JBEe pa3rpaHUYMTENIbHBIC JTUHUM. OJHA OTAEISIET
COCTOSIHUE, OJIM3KO€ K PABHOBECHUIO, OT COCTOSIHUS CTATHUECKOTO HEPABHOBECHS; IpyTas OTIelIs-
€T CTaTUYECKOE HEPAaBHOBECHE OT JMHAMMYECKOTO HepaBHOBecusd. llepBas JMHUSA MMeEET OTHO-
HIeHUE K (PyHIaMEHTaIbHBIM MPUHIUIIAM, BTOPasi — K MPAKTUYECKOH 11e1eco00pa3HOCTH.

q)yH,aneHTaanble npuHUMNbI

OTkpbITOE 00IIECTBO TPeOyeT OMPEIETICHHOTO OOIIEeTo COriacus B TOM, YTO TaKOE XO-
POIIIO ¥ YTO TaKOE TJI0XO0, U IO JOKHBI OBITh TOTOBBI JIeNIaTh MPABHUIIBHBIC BEIIH, JAXKE €CITU
3TO UMEET HEMPHITHBIC INYHBIC TIOCIEACTBHS: 3aIUIIATh POAMHY MM BCTATh Ha 3aIUTY CBOOO-
nel. 1 06 3TOM HaZ0 TOBOpUTH. B mepexoaHoM obImiecTBe, B KOTOPOM TOCHIOJCTBYET MpaKTHYe-
CKasl 11e1eco00pa3HOCTh, JTIOU CTPEMSTCS M30eKaTh HEMPUITHBIX MmociencTBuil. Ho 6e3ycios-
HOE 00s3aTeNnbCcTBO COOMIOAATh (hyH/IaMEHTANIbHBIE MPUHIUIBI TaKXXEe MOXKET MPEACTaBIATh
OTACHOCTh JJI1 OTKPBITOTO OOIIECTBA, €CIU IO WUTHOPUPYIOT TOT (akT, YTO HUX JCHCTBHS
UMEIOT He3allJIaHUpPOBAaHHBIC TOCIEACTBHsI. BoucTuHy — mopora B aj BBIMOIIEHA OJaruMu Ha-
MepeHUsIMU. MBI TOKHBI ObITh TOTOBBIMU KOPPEKTHUPOBATH HAIIHM MPHUHIIUILI B CBETE HOBOTO
ombITa. ITO TpeOyeT KPUTUUECKOTO OTHOIIEHUS. MBI JOKHBI MIPU3HABATh, YTO HUKTO HE 00ma-
JaeT BBLICIICH HUCTUHOM.

HecnocoOHOCTh Mpu3HATH HE3AIUTAHUPOBAHHBIE TOCHEACTBUS TOPOXKIAET TEOPUU
KOHCIIUPATUBHOCTH: KOTJAa MPOUCXOAUT YTO-TO HENPUITHOE, KTO-TO JOJDKEH HECTH 3a 3TO OT-
BETCTBEHHOCTh. YTIOPCTBO B a0CONIOTHBIX IIEHHOCTSIX MOPOXAAET TO, YTO s HA3BIBAIO CHHIPO-
MOM <«WJIH/WJIA». €CIIK OKa3bIBAETCSsl, YTO OINPEACICHHBIN MPHUHIIUII UMEET HEraTUBHBIE MOCIEI-
CTBHUSI, KOHEYHOE PEIICHUE JOHKHO COCTOSATH B MPOTHUBOIOJIOKHOM €MY PEIICHUH. DTa JIMHUS
apryMeHTaIlii JOCTaTOYHO abCyp[Ha, HO OHA YAWBUTEIHHO IIMPOKO paCHpOCTpaHeHa. ITO —
OTJIMYHUTENbHAS YepTa (YHAAMEHTAIUCTCKOTO MbIILUICHHS (OTIIMYHOTO OT (yHIAaMEHTAIbHBIX
npUHIUTOB). Takoe MBIIUICHUE MOXKET JIETKO MPUBECTH K KPAWHUM MO3UIHUSIM, TPUHIUITHATIBEHO
YAQJIEHHBIM OT PEAIBHOCTH. Takoe MBIIUIEHUE XapaKTEPHO U I PEIMTHO3HOT0, U JJIsI MOPaJlb-
HOTO yHIAaMEHTAIU3MA.

[Ipexxe uem Mbl OCTaBUM HAAECKAY ONPENCIIUTh TY CPEIHIOK TEPPUTOPHUIO, TAE OT-
KpBITOE O0IIECTBO MOXET COCYIIECTBOBATh C CHUIBHBIMHU (DYyHIaMEHTATbHBIMU IIEHHOCTSAMHU, MBI
JOJI’KHBI IOMHUTH, YTO COBCEM HE00sI3aTENIbHO, YTOOBI BCE YYACTHUKU MPUHUMAIIN KPUTHIECKOE
OTHOIIIEHHE, JUIsI TOTO YTOOBI TOCTOJCTBOBANl KPUTHYECKUH 00pa3 mbinuieHus. Kpuruueckoe
MBIIIJICHHE — CaMo MO cebe HACTOJNBKO CHJIBHOE M aKTMBHOE, YTO HE MpeAroiaracT MPUHSATHUS
(GyHIaMEHTAIMCTCKOTO MBIIIJICHHS, [TOKAa OHO OCTaeTcsl Ha mepudepun co3HaHus. Beab kputu-
4yeckuil 00pa3 MBIIUICHUS MOXET CMSTYUTh (PyHIaMEHTaTUCTCKUE BEPOBAHHUS HACTOIBKO CEpPb-
€3HO, YTO OHM HAYHYT NPUHUMATh BO BHHUMAaHHE CYIIECTBOBAHHE AlNbTEPHATHUB. (PyHIAMEHTAb-
HBIC PEIUTUU TMPOAECMOHCTPUPOBAIN TEHACHIUIO K OONbIIEH TOJIEPAHTHOCTH MO OTHOIICHUIO K
JPYTUM BEPOBAHUSAM, KOIJAa UX CTOPOHHUKHU BBIHYKIEHBI COPEBHOBATHCS 3a IPEJAHHOCTH I10-
cnenoBateneid. Ho tak Oblio ganmeko He Bcerjga. HekoTopwle peluruo3Hble W MONUTHUYECKUE
JBUKEHUS IPHOOPETAIOT CTOPOHHUKOB, MPOSABIISs KpaliHue Gopmbl HeTepreHus. Ecnu oHu noc-
TUTHYT HA 3TOM IIyTH 3HAYUTEIBHOI'O IPOTpPecca, KaK HAIMCThl U KOMMYHUCTHI B BeliMapckoit
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pecrny0irKe, OTKPBITOMY OOIIECTBY OYAET yrpoXkarh peajibHasi OlaCHOCTh; HO TOJIBKO KOTAa O-
HO U3 HUX 3aBOIOET MOHOIIOJILHOE IMOJIOKEHUE MYTEM TOJIaBJICHUS albTEPHATUB, MBI MOXKEM T'0-
BOPUTH O IOTMAaTHYECKOM 00pa3e MBIIUICHUS WU O 3aKPBITOM OOILECTBE.

MpakTnyeckas uenecoobpa3HOCTb

Bropas paznenuTenpHast TMHUS — MEXIY CTAaOUIBHBIM OTKPBHITHIM OOIIECTBOM U 00-
IIIECTBOM B COCTOSIHUM JAMHAMHUYECKOTO HEPABHOBECHS — BBI3BIBACT OOJIbILIE IPOOIEM, XOTS OHA
u 0ojiee TOYHO OIMUCHIBAET CUTYAIMIO, B KOTOPOW MBI ceifuac Haxoaumcs. Ecimu moau oTKasbl-
BAIOTCS OT Bepbl B (PyHIaMEHTAIbHbIC MPUHLUIBI U CTPEMSATCS PYKOBOACTBOBATHCS TOJBKO pe-
3yJIbTaTaMU CBOUX JEHCTBUH, OOIIECTBO CTAHOBUTCS HecTaOWIbHBIM. [louemy 3TO mpoucxoauT,
HE TaK YK U BaXXHO, — HO BaXXHO, YTOOBI 3TO CTaj0 MOHATHO. Hamra crnocoGHOCTh MpenBUACTh
MIOCIIE/ICTBUS CBOMX JICHCTBUN HE SBJISIETCS COBEPIICHHOI; MO3TOMY, €clid Obl MBI BCET/Ia MoJja-
rajuch Ha MOCIEACTBUS Ui (OPMUPOBAHUS HAMEPEHUH, TO HAIIM LIEHHOCTH JOJDKHBI ObLIH OBl
MIOCTOSTHHO MEHATHCS. DTO caMo 1o ce0e He TaK YK IUI0X0; HO CUTyallus CTAHOBUTCS KpaliHe He-
CTaOMJIBHOM M3-3a TOTO, YTO PE3y/bTaThl HAIMX IMOCTYIIKOB HE SIBJISIOTCS HAJCKHBIM IOKa3aTe-
JIEM JIEWCTBEHHOCTH HAIETO MBIIICHUS.

PedekcuBHas CBSI3b MEXIY MBIIUIEHHEM U PEATBHOCTBIO OINPENEIIEHHBIM 00pa3oM
JIETaIu3yeT pe3yabTaThl, JOCTUTIIME TOYKH, 10 KOTOPOH MX MOKHO Nojjep:kuBath. Hanpumep,
TpeOoBaHue Oojiee HU3KUX HAJIOTOB MOXKET AATh JIIOASM MOYYBCTBOBATh ce0si Ooraue, U TeM ca-
MBIM OHM MOTYT HayaTh TpeOOBaTh JAIbHEHIINX HAJIOTOBBIX COKPALIEHUH, HO 3TOT IPOIIeCcC MO-
KET MPOAOJDKATHCS Jlajiee TOJIBKO JI0 TOr0O MOMEHTA, TIOKa BaXKHbIE OOIIECTBEHHBIE CIYXOBI H,
BO3MOJKHO, Ja)K€ caMO OOILECTBO HE OKAXKYTCS B OMACHOCTH. PediekcuBHas CBSA3b MOKET TaKKe
paboTaTh U B 0OpaTHOM HalpaBJIEHUH. KOT/Ia IIeJIb IOCTUTHYTa, OHA YK€ He KaXKeTCs TaKoi Mmpu-
BJIEKAaTeJIbHOM, KaK paHee, KOIjla OHa ObLIa BCEro JIMIIb JAJEKOH IIeNbl0; yCIeX MepecTaeT Ka-
3aThCS TAKMM YK CJIQJIKUM I10CJI€ IEPBOHAYAIBHOTO B3phIBA HHTY3Ua3Ma, GOPMHUPYsl KpaTKOBpe-
MEHHbIE MOJHbIE yBieueHus. Hanpumep, ycnex olHOro MOKOJIEHHUS B IOCTHKEHUU MaTepUallb-
HOTO OJIaromojydusi AaeT JeTSIM BO3MOKHOCTh OTKa3aThCsl OT paboueil atuku. Ha ¢unaHcoBbIX
pBIHKax IOJHO NMPUMEPOB, KOTAA CIEIOBAaHHUE 332 TEHJAEHIUEN CTAHOBUTCS MCTOYHMKOM HECTa-
ounbHOCTH. TO K€ paccyKIeHue CIpaBeUIMBO U B OTHOLIEHUH oOmiecTBa B 1enoM. Korga ¢yn-
JTAMEHTAJIbHBIMU TPUHLIMIIAMH IIUPOKO MpeHeOperaoT BO UMs MPAKTHUECKOH ILeraecoo0pas3Ho-
CTH, JIIOJU TEPSIOT OPUEHTHUPHI, U OJTHOBPEMEHHO YCWIIMBAETCSA CTPEMIIEHUE K TBEPIBIM IIpaBU-
JaM U JKecTKod aucuuruimHe. Henb3s noanepxuBaTh cTaOMIBHOCTD, €CIH JIIOAM HE MPUIIEPKH-
BAIOTCSl HEKOTOPBIX (DyHJAMEHTAIbHBIX MPUHILIUIIOB, HE3aBUCUMO OT mocieacTeuid. Koraa ycnex
CTAaHOBUTCS €MHCTBEHHBIM KPUTEPHEM, IO KOTOPOMY CYIAT O ACUCTBUAX, HET HUYETO, YTO OC-
TAHOBMJIO OBl pe(IeKCHBHOE B3aUMOJCHCTBHE OT IBUKEHHS HA AIEKYI0 OT PaBHOBECHS TeppU-
TOPHIO.

Kak jxenanue npuHATh HEKOTOpPbIE (PyHAAMEHTAJIbHbIE [IEGHHOCTH NMPEJOTBPAILAET Bbl-
XOJ M3-TO0J KOHTPOJIS IMKJIA MOABEM — CHaj, JecTabuiausupyromero obdmecrso? s oTBera
MMEHHO Ha 3TOT BONPOC MOXKET OKa3aTbCsl MOJIE3HBIM OIBIT, IpUoOpeTeHHbIH B Jaboparopuun
(uHAHCOBBIX PHIHKOB. OTBET 3aKJIIOYAETCS B CIEAYIOLIEM: MyTeM CACPKUBAHUS MMOBEICHNUS, BbI-
pakarolIerocs B CJIEAOBAHUM 3a TPaJULIMeH, KOTOPOE YTPOXKaeT CTaOMIBLHOCTH B 0OLIECTBE TOY-
HO TaK ke, KaKk ¥ CTaOUIbHOCTH Ha (PMHAHCOBBIX PhIHKAX.

3TO0 — Ba)XKHBI MOMEHT, HO OH, BO3MOKHO, BBITJISIIUT CIMLIKOM a0cTpakTHO. OH MoO-
KET CTaTh 0oJiee MOHATHBIM, €CIM Mbl PACCMOTPHUM PSIJI MPAKTHUECKUX MPUMEPOB, B3ATHIX U3
KU3HU (PUHAHCOBBIX PBIHKOB. B KHMre «Anxumus ¢punancoe» s mokasai, 4To JBUKECHUS BAJIIOT
UMEIOT TEHACHLUIO K YPE3MEPHOM POCTY M3-3a CIEKYJSILIMM, SBIISIOILIEHCS PE3yJIbTaTOM CIIEJ0-
BaHUs 3a TEHACHIMEH. Mbl MOXeM Takke HaOJroJaTh MOBEACHUE, 3aKIII0YAOLIeecs B CIe0Ba-
HUM TEHJICHLIMH, Ha (OHIOBBIX PBIHKAX, PBIHKAaX TOBAPOB, PbIHKaX HEJBUKUMOCTH, TPOTOTUIIOM
yero ObljIa rojulaHicKasl TIOJbIaHOMaHMs. Takue NBMKEHUS HE MOIJIM Obl JOCTHraTh KpaHHX
TOYEK, ecIM Obl YIaCTHUKH PbIHKA ObUIM Oo0Jiee MOcie10BaTeNbHbI M IPUBEP)KEHBI TaK Ha3bIBae-
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MBIM OCHOBHBIM IpuHIHNaM. [Ipo6iema cocTOUT B TOM, 4TO Bepa B 3TH OCHOBHBIC NMPHUHLUIIBI
ABIISICTCA, 110 KpaiiHel Mepe Ha (PMHAHCOBBIX PHIHKAX, JEMOHCTPATUBHO JIOXKHOM. Sl moka3zain pa-
HEe, 4TO TO, YTO paccMaTpUBaeTCs Kak (yHAaMEHTaJbHbIE [ICHHOCTU WM OOBEKTUBHBIC KpUTE-
puH, 4acto sBiseTcs pediexcueit, 1 HeCloCOOHOCTh MPU3HATH 3TOT (AKT YrPOKaeT MPOIECCY
pa3BHUTHUS [HKJIA MOJbeM — craa. IMEHHO TakoW ciydail U MM MECTO BO BpeMsi OymMa KOH-
riomeparoB B KoHIe 60-X rooB, BO BpeMsi MEXIyHapOJHOTO KpeauTHoro Oyma konna 70-x ro-
JI0B ¥ BO BpEMsI TEKYILIEr0 MUPOBOro (hMHAHCOBOTrO Kpu3uca. MTak, Bbl 0OpeueHsbl, eciiu Bbl ab-
COJIIOTHO HE BEPUTE B TAK HA3bIBAEMbIC OCHOBHBIC MPUHIIMIIBI M TOJIAETECH KEJIAHUIO CIIEI0-
BaTh 3a TCHICHLIMEH, HO BBl TaKk)Ke OOpEYEHbI, €CIM Bbl BEPUTE B TaK Ha3bIBA€Mble OCHOBHBIC
INPUHIUIBL, TOTOMY YTO PHIHKH BaM JOKaXKyT, YTO BBl OIIKMOaeTech. Y CTaOMIBHOCTH — HE TaK
MHOT'O OCHOBaHMMU JJIs1 HaICKIbl!

Tenepb MbI TOJKHBI aKKYpaTHO JU(QepeHINpOBaTh IEHHOCTH, ONPEACSIoIue 3K0-
HOMUYECKOE IMOBEJIeHHE, U LIEHHOCTH, FOCIOJICTBYIOIINE B O0IIecTBe. MHE yaanoch MOKa3arh,
YTO YepeA0BaHUE POCTa U Clajia JAeJI0BOM aKTUBHOCTU Ha (PUHAHCOBBIX PHIHKAX BBI3BAHO BEpOM
B TaK Ha3blBa€Mble€ OCHOBHBIC IOKA3aTeNM, KOTOpas OKa3bIBAETCsS SBHO JIOKHOW. Ho 31O He
BJIMsIET Ha (yHJaMEHTaIbHbIE LIEGHHOCTH B 11esioM. [IprpaBHUBATH OCHOBHBIE MTOKA3aTeNu Ha (Gu-
HAHCOBBIX PBIHKAX M (hyHJaMEHTaIbHbIE IIEHHOCTH — BCE PABHO, YTO CTPOMTH JIOBOJbI HA UI'PE
cioB. Hayno naiiTu Gosiee pa3yMHYI0O OCHOBY. MOXHO II0Ka3aTh, YTO B MEPEXOJIHOM OOIIECTBE
¢dbyHIaMeHTallbHbIe [IEHHOCTH BCErJa OMHUPAIOTCS Ha IMIATKUK (yHAaMEHT. DTO 3BYYHT MEHee
KaTeropuyHo, 4eM 3asBJICHHUE O TOM, YTO (pyHJaMEHTaJbHbIe LIEHHOCTH SBHO JIOXKHBI, 3TO yT-
BEPIKJCHHUE HACTOJIbKO KaTETOPUYHOE, YTO MOXKET BBHI3BATh COMHEHHSI B CTAOMIIBHOCTH OTKPBITO-
ro o0IecTBa.

[Touemy, B KOHIIE KOHIIOB, JIFOJIU JOJDKHBI PYKOBOJICTBOBATHCS UYBCTBOM, YTO HEUTO
XOPOILIO WU TJI0X0, HE3aBUCUMO OT nociieicTBUii? [loueMy oHM He T0JKHBI JOOMBATHCS ycrexa
mo0bIMH Haubouee 3(h(heKTUBHBIMU CPeACTBaMHU? DTO — 3aKOHHBIE BOIPOCHI, HA KOTOpPBIE HET
IPOCTHIX OTBETOB. HacTosuye 0TBEThl MOTYT IIOKUPOBAThH JII0JIeH, KOTOPHIX BOCIHMTHIBAIHU Ipa-
BOTIOCIIYLIHBIMU U BBICOKOMOPAJIbHBIMU I'PaXIaHaAMH, OJHAKO Ha JieJie 3TO 03HAa4YaeT TOJBKO TO,
YTO JIFOJIM HE OCO3HAIOT, YTO UYBCTBO MOpAJIX — 3TO MpHOOpeTeHHOe YyBCTBO. OHO MPUBUBAET-
Csl JIIOJIIM OOIIIECTBOM — POJUTENSAMH, IIKOJIOH, TPABOBBIMU HHCTUTYTaMH, TPAIULUSAMH, U OHO
HE00X0AUMO /ISl TIOAJIEPKaHUSI LIEJIOCTHOCTH o0liecTBa. B kapauHanbHO MEHSIOLEMCsl, Mepe-
XOJHOM OOIIEeCTBE MEPBOCTENEHHBIM (haKTOPOM CTAHOBSITCS JMYHOCTHBIE cBoiicTBa. C TOUYKH
3peHHs JIMYHOCTH, JUIS JOCTHIKEHUs ycrexa HeoOXO0qUMO CIIEZ0BaTh MOPAJIH; HAa MPAKTUKE ATO
CBOMCTBO MOXXET ObITh MOMexoil. UeM OoJblie IO B Ka4eCTBE KPUTEPHs, [0 KOTOPOMY OHHU
CYIST O IPYrUX JIIOAAX, BBIOMPAIOT YCIEX, TEM MEHbIIE UM HAJIO CIeIoBaTh Mopanu. YToOb! BbI-
HOJIHATH TPeOOBAaHUS MOPAJIBHOIO KOJEKCA, BBl JIOJDKHBI CTABUTh OOIIME MHTEPECH! BBILIE JINY-
HBIX KOPBICTHBIX MHTEpecoB. B ob1ecTBe, rae rocnoAcTBYOT CTa0MIbHbIE OTHOLIEHHUS, 3TO CO-
CTaBIISIET TOPA3JI0 MEHBIIYIO NPoOIeMy, IOTOMY YTO JOCTUYb YCIeXa CII0KHO, €CIM Bbl Hapy-
I1aeTe OCHOBHBIE COLMAbHBIE HOpMBI. HO KOTra BBl MOKETE ABUraThCs CBOOOAHO, COLMAIbHBIC
HOPMBI CTAaHOBSATCSI MEHee 0053aTeNIbHBIMU, @ YK KOrJla oOLIeCTBEHHOH HOPMOM SIBJISETCS IIPaK-
TUYECKas 11eJ1Iec000pa3HOCTh, 0OLIECTBO CTAHOBUTCS] HECTAOUIIBHBIM.

HeHapeXxHoe cpeaHee cocTosiHME

Mo:xHO YBUACTH, YTO OJIM3KUM K PaBHOBCECHUIO YCIIOBHUAM OTKPBITOTO 06II_IGCTB3. yrpo-
JKalT ¢ 00eux CTOPOH; OTKPBITOC 06II_IGCTBO HCHAACKHO HPUCTPOUITIOCH MCKAY CTATUYCCKHUM
HCPAaBHOBCCUCM 3aKPLITOI'O 06H_IGCTBE[ U JTUHAMHUYCCKUM HCPABHOBCCHUEM HIACAIIBHOTO ICPEXOO-
HOro 06HleCTBa. Takoe mosjoxeHHe CYHICCTBCHHO OTJIMYACTCA OT MOUX IICPBOHAYAIIbHBIX KOH-
LCIITYAJIbHBIX HOCTpOCHHfI, Korga s IpusHaBaJl TOJBKO JUXOTOMHIO OTKPBITOC — 3aKPBITOC 00-
meCTBO. OTta JAUXOTOMU A 0o0JIbIIIE COOTBETCTBOBAJIA YCJIOBUAM XOJIOJHOM BOMHEI, UL OTKPBITO-
ro 06II.ICCTB3., 3aHUMAKOUICTO CPCAHCC IMOJIOKCHUC MCIKIAY (bYHI[aMCHTaJ'II/ICTCKI/IMI/I nacoJ0orusa-
MH, C OJHOH CTOPOHBI, U OTCYTCTBHEM 06IJ_[I/IX (I)YH,Z[aMeHTaJ'ILHBIX LIEHHOCTEH, C I[perﬁ CTOpO-
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HBI, — CKOpee BCEro 0OJIbIle MOAXOIUT K CUTYAIMH HAIIUX JHEH.

MOo’kHO, KOHEUHO, MIOCTaBUTh 0] COMHEHUE LIEHHOCTh YHHUBEPCAIbHO JIEHCTBEHHBIX
KOHIIETITYyaJbHbIX MOCTPOEHHH, KOTOPbIE MOTYT OBITh JIETKO MPUCIOCOOIEHBI K MEHSIOMIMMCS
YCIOBUSIM, HO KOHLIENITYaJbHbIE TIOCTPOEHUS HE SIBIISIFOTCS HU COBEPIUIEHHBIMH, HU JEHCTBYIO-
muMu OeckoHeyHo aosiro. OHU MOTYT, Kak s yKa3ajl paHee, He MPEACTaBIIATh COOOH HUYErO,
KpPOME «IIJI0AOTBOPHON OMIMOKM». DTO, OJHAKO, HE OCBOOOKAAET HAC OT OOSN3aHHOCTU UCIPaB-
JSTH OIIMOKY, UTO S M JIeNar0 37eCh U ceiuac. Miess HecoBepIIeHCTBA IICHHOCTEH YKe MPUCYTCT-
BOBaJIa B MOEH MEpBOHAYAIBHON MOJENN OTKPHITOTO OOIIECTBA, HO B TO BPEeMs sl paccMaTpUBall
MOSIBJIEHUE 3aKPBITOIO OOIIECTBAa B KAYECTBE €MHCTBEHHON albTepHATHBBI OTKpeITOMY. CoBpe-
MEHHasi UCTOpHUS YYMT Hac, 4TO CYIIECTBYET IO KpalHEHd Mepe ellle OJMH BapuaHT. He-
CTaOMIIBHOCTD U Xa0C BEAYT K Kpaxy 00IecTBa B L[eJIOM. DTO 0COOEHHO BEPHO MO OTHOLICHUIO K
oOrmiecTBaM, HaxXOSAIIMMCS 3a IMpeaeaMH OTHOCHUTENIBHO CTa0MIBHBIX cooOmiecTB EBpomnsl u
CeBepHOil AMEPUKH.

PaccMOTpUM HECKOIBKO KOHKPETHBIX IIPUMEPOB U3 COBPEMEHHON UCTOPUH. Jle3uHTe-
rpauuss Coserckoro Coro3a co3gaia BaKyyM TOCYAAPCTBEHHOM BJIACTH U BbI3BaJla KPYLIECHUE
npaBa ¥ OOIIECTBEHHOTO MOPSAIKA, KOTOPBIE MOTYT COCTAaBJIATh TOUHO TaKylO K€ YIpo3y cBOOO-
Jie, KaKyio B COBETCKHE BPEMEHA MPEICTABIIAIO TOABICHHE CBOGOIBI 0. MbI CTAIH CBUACTEIAMI
MOXOXKUX KpyLIeHui rocynapctBeHHoi Biaactu B 90-e roasl B IOrocnaBumn u Anbanuu, B pas-
anyHbIX pernoHax A¢puku (Comamu, Pyanna, bBypynau, Konro u T.1.) u A3un (Adranucran,
Tamkukucran, Kambomxka). Eciii MBI TOCMOTpHM Ha MUp B LIEJIOM, TO YBHJIUM KpaiiHe HecTa-
OUJIBHYIO CUTYAIIMIO: HAJIMUYKUE MUPOBON SKOHOMHUYECKONW CHCTEMBI, HO OTCYTCTBHE MUPOBOHi 1O~
JUTUYECKON CUCTEeMBI. S yBepeH, YTO, ONUCHIBAas HECTAOMIBHOCTh B KaueCTBE euje 0OHOU allb-
TEPHATHUBBI, S OIAThH YIPOIIAI0 MOJOXKEHHUE BEIIeH, MOCKOJIbKY HECTaOMILHOCTh MOXKET UMETh
pasHble (HOpPMBI; HO HaAM HEOOXOJMMO YIpPOIEHHE, YTOObI YBHUIETh XOTh KaKOM-TO CMBICT B
KpaliHe 3anyTaHHOM mupe. [loka Mbl MOHMMaeM, UTO MBI A€JaeM, KOHIENTYaJIbHbIE I0CTPOCHUS,
pa3pabaTbiBaeMble MHOIO 3/1€Ch, MOT'YT OBITh MOJIE3HBI HE TOJIBKO B MPOSICHEHUM TEKYIIETO I0-
JIOKEHHS, OHU MOT'YT TOMOYb CTAOMIM3UPOBATH MOJ0KEHUE B MUPE.

OTKpbITOE OOIIECTBO BCETAA B OMACHOCTH, HO B 3TOT MOMEHT HUCTOPUHU YTPO3a HUCXO-
JUT B OoJbIIel Mepe OT HeCTaOWJIBHOCTH, & HE OT TOTAJIUTAPHBIX PEKUMOB — OT HEJOCTaTKa
IPONOBEYEMbIX OOIIECTBEHHBIX IIEHHOCTEH, a HE OT penpeccuBHOM uaeosoruu. KommyHusm u
Jla’ke COLMAJIN3M YTpaTHIIU JOBEpUE, B TO BpEMsI KaK Bepa B KalMTAIU3M MO0 MOJIEIH CBOOOTHOTO
npeAnpuHUMaTenbCTBa |aissez faire npoxeMoHCTprpOBaia HEXBATKy OOIECTBEHHBIX [IECHHOCTEH
B CTaTyce MOpPaJbHBIX NPUHIUIOB. Kak MOXHO 3alIUTUTH OTKpBITOE 001ecTBO? Ero mMoryr 3a-
IIMTUTH TOJBKO T€ JFOH, KTO yMeeT (MM He 3a0bUIH) BBIOMPATh MEXKIY TEM, YTO TAKOE XOPOILO
U 4TO SIBJISIETCS MPAKTUYECKH LIEIeCO00pa3HbIM, U KTO JIEJIaeT TO, YTO XOPOIIIO, AaXe €CIIU 3TO He
ABJISICTCS MPAKTHUYECKH 11eJIeco00pa3HbIM. JTO - BBICIIMKA Mopsaaok. Ero Hemb3s onmpaBaath y3-
KMMH KOPBICTHBIMM pacueTamu. KOpBICTb NHMKTYET TaKM€ MBICIH, BBICKA3bIBAHUSA U JIEHCTBUS,
KOTOpBIE SIBIISIIOTCS IPAKTUUECKHU Lienecoo0pa3HbIMU. Bens Ha camoM niene Bce Oomibliie U 60Ib-
1Ie JIIOJEeH OTAAIT MPEANoYTeHUue MPaKTUYecKoi 1eaecooOpasHocTi. OHM MOTYT MPOJOJIKATh
3asBJIATH BO BCEYCJBILIAHUE O CBOEH NPUBEPKEHHOCTH MOPAJIBHBIM IIPUHIIMIIAM, HO TOJIBKO I10-
TOMY, YTO 3TO SIBJISETCS NMPAKTUYECKU IiesecooOpa3HbiM. VX mo3uius Oblia B 3HAUYUTENLHOU
CTEIEHH YIIPOILIEHA TOCIOACTBYIOIIMUM NIPEAB3ATHIM MHEHUEM O NPU3HAHUU CBOEKOPBICTHS B Ka-
YyecTBE MOpajbHOro npuHuuna. [Ipens3stoe MHEHHE MPOSBIAETCA, Kak OyAeT MOKa3aHo BO BTO-
pO¥i YaCTU KHHUTH, B PBIHOYHOM (PYH/IaMEHTAJIM3ME, B FEOMNOJUTHUECKOM pealu3Me, B YIPOIEH-
HOM TOJIKOBaHMM Teopuu JlapBHHA U B psiie HOBBIX AMCLMILINH, TAKUX, KaK IIPaBO U SKOHOMUYE-
CKasl HayKa. DTO MO3BOJIWIO PHIHOYHOMY MEXaHU3MY INPOHUKHYTh B TaKU€ aCMEKThl KH3HHU 00-
I1€CTBA, KOTOPBIE €Il 10 HEJJABHETO BPEMEHU HAXOJWIIMCh BHE C(Eephl €ro BIUSHUS.

[Tpens3siToe MHEHHE M TEHIEHIMS YCHIIMBAIOT APYT Apyra. Y)ke HeT He0OX0IUMOCTH
TOBOPUTH BO BCEYCIIBIIIAHNE O MOPAIbHBIX IPUHIMIIAX, OTINYHBIX OT CBOEKOPBICTHS. Y CIIEXOM

1eStephen Holmes. «What Russia Teaches Us Now: How Weak States Thresten Freedomy». («Uemy
Poccust yaut Hac ceifdac: Kak ciabble rocyIapcTBa yrpokaroT cBobome»). “ The American Prospect” (July - August
1997), pp. 30-39.
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BOCXHINAIOTCS 00JbIlie Bcero. [IoNMMTHKY Moy4yaroT NprU3HaHue 3a TO, YTO ObLIM U30paHbl, a HE
3a IPUHIMIBI, KOTOPbIE OHU MCIOBEAYIOT. O JENOBBIX JIIOJSMX CYAAT MO UX OJarocoCTOSHUIO, a
HE M0 MX YECTHOCTH U HEMOJKYIHOCTH WJIH BKJIALy UX MPEANPUATHS B COLMATBHOE U YKOHOMHU-
yeckoe Onaronoiydne. «XopoIio» OblJI0 3aMEHEHO Ha «3((PEKTUBHO», U 3Ta 3aMEHA yIPOCTHIIA
JOCTIDKEHHE ycrexa 0e3 ydera TOro, 4ro Takoe xopomro. He Hafgo U TOBOPUTH, YTO UMEHHO B

5TOM 51 BH)KY MPA4HYIO YIPO3y CTaGHIBHOCTH HAIIEro obmectsa’ .

" B stom komnrekcre npecnenoBanue Ipesunenta Biia KIHHTOHA K BO3MOXHOE PELICHHE O IPHBIIC-
YEHUU €r0 K OTBETCTBEHHOCTH SIBJIIOTCS JKECTKUMH PEaKLUSAMH IMPOTHBOIOIOKHOIO yareps. S momarato, 4To H
KnunaTon, u HezaBucuMblil npokypop Kenner Crapp HempaBbl, HO noBerenue Crappa mpeacTasisieT coboii doiee
cepre3Hyro yrpo3y Koncruryuun, uem nosenenue Knunrona.



finbay.ru

5

5. OTKPbITOE OBLWECTBO

OTKpbITOE 00LWEecTBO Kak naean

Camoii OomnpIOi 3amadeil HaIIero BpEeMEHH SIBIISICTCS BhIpaOOTKa psga (QyHIaMeH-
TaJbHBIX LIEHHOCTEH, KOTOPBIE MOTYT OBITh MPEJI0KEHBl MUPOBOMY OOILECTBY, HAXOAIIEMYCS
B OOJIbILIEH YaCTH B NMEPEXOJAHOM COCTOSHUH. TpaguiiMOHHO (DyHJaMEHTAJIbHbIE IIEHHOCTH MCXO-
JMITU OT BHEIITHET0 aBTOPUTETHOTO MCTOYHMKA, TAKOTO, KaK penurus uin Hayka. Ho B HacTos-
M MOMEHT MCTOPUHU HET HU OJHOTO MCTOYHHKA, aBTOPUTET KOTOPOTO HE ObLI ObI MOCTaBJICH
1ol coMHeHue. EAMHCTBEHHBI BO3MOXKHBIM MCTOYHHK HAXOJUTCS BHYTPH CaMOTO YEJIOBEKA.
[Tpo4yHbIM OCHOBAaHUEM IS CO3/IaHUSI HAIIMX MPUHIIUIIOB MOXKET CTAaTh IMPU3HAHKE COOCTBEHHBIX
omnOoK. OmuO0YHOCTh CYXJIEHUI M B3IJISI0B — YHHUBEPCAIHHOE YEJIOBEUECKOE COCTOSIHUE,
MIOTOMY MBI MOXEM TOBOPUTH 00 OHIMOOYHOCTH MPUMEHUTEIBHO U K MHUPOBOMY OOILIECTBY.
O1munb0YHOCTh MOPOKIAET PEPICKCUBHOCTD, a pe(IEKCHBHOCTh MOXKET CO3/1aTh YCIOBUS HECTa-
OUJIBHOTO HEPaBHOBECHS, WJIM, IPOILE TOBOPS, BbI3BATh IMOJIUTHUECKUI U SKOHOMHUYECKUI KpHU-
3uc. U B Hammx o0mmx HHTEpecax — u30ekKaTh TAKKX COCTOSHUN. ITO TO 0011ee OCHOBaHUE, Ha
KOTOPOM MOXHO CTPOUTbh MUPOBOE c000ImecTBO. OMHOBPEMEHHO 3TO O3HAYAET MPU3HAHUE OT-
KPBITOTO OOIIIECTBA B KAUECTBE YKEJIAEMOW HOPMbI OOIIECTBEHHONW OpraHu3aIiH.

K coxanenuro, Jr0au Jake HE 3HAIOT O CYIIECTBOBAHMHU KOHIICTIIIMH OTKPBITOIO 00-
IIECTBA; OHU OTHIOJb HE CUMTAIOT €r0 UACANbHBIM 001ecTBOM. OTKPBITOE OOIIECTBO HE MOXKET
BBDKUTH 0€3 CO3HATENIbHBIX YCHJIMI COXpPaHHUTh €ro. JTO YTBEp)KICHHE, KOHEUHO K€, OTBEep-
raeTcs UAeoJIoruel CBOOOIHOTO MpeANpUHUMATENbCTBA |aissez faire, B cooTBeTcTBHM ¢ KOTOPOi
HEOr'PaHUYEHHOE CTPEMJICHUE K YIOBJIETBOPEHHIO IMYHON KOPBICTU MPUBOJIUT K ONTUMAJIbHOMY
noJioxkeHuto Bemied. Ho mpoucxonsmue exenHeBHO COOBITHS ONPOBEPraloT 3TY HAEOJIOTHIO.
V’ke 1aBHO JOJDKHO CTaTh OYEBUIHBIM, YTO (PMHAHCOBBIE PHIHKM HE SIBISIOTCSI CaMOIIOJIECPIKHU-
BAIOLIMMHCS M COXpaHEHHWE PHIHOYHOI'O MEXaHM3Ma JIOJDKHO CTaTh OCHOBHOM 0OLIell 3amadet,
KOTOpasi CTAaBUTCS BBIIIE KOPBICTHBIX MHTEPECOB WMHAMBHYalbHBIX YYaCTHHKOB pbIHKa. Ecin
JIIOAW HE BEPAT B OTKPHITOE OOIIECTBO KaK B jKeNaeMyto (opMy OOIECTBEHHON OpraHu3aluu U
HE XOTAT CAEPKUBATh CBOM KOPBICTHBIE MHTEPECHI BO UM MOAJEPKAHUS OTKPBITOrO 00IIECTBa,
OTKPBITOE OOIIIECTBO HE BHIXKHBET.

OTkpbITOE OOIECTBO, B KOTOPOE JIOAM MOTYT BEPUTH, JOJDKHO OTIMYATHCA OT Ha-
CTOSIIIEro MosioXkeHus Bemieil. OHO JOJDKHO BBIMOJMHATH pojb uiaeana. IlepexogHoe obuiecTBo
CTpa/laeT OT HEXBAaTKU OOILIECTBEHHBIX IIEHHOCTEH. Byyun naeanom, OTKpbITOE 0OIIECTBO MOT-
70 OBl YCTPaHUTh UMEHHO 3TH HejocTaTku. Ho oHO He Morno Obl yCTpaHHUTh BCE HENOCTATKH,
ecii Obl OHO CMOIJIO JIOOUTHCSA 3TOr0, OHO OBl MPOTHBOPEUMIIO MJIM OTPULIAIIO HMPUHIMII OILIHU-
00YHOCTH, HA KOTOPOM OHO CaMO OCHOBaHO. I103TOMY OTKphITOE OOIIECTBO JOKHO OBITH OCO-
ObIM, WJIM CHELMAIbHBIM BUJIOM HJi€alla — CaMOCO3HATeIbHO HECOBEPILIECHHBIM HaeanoM. Takoi
ujean Cepbe3HO OTIMYACTCS OT HACANOB, 3RKMUIAIOLIMX BooOpaxeHue mroaed. OmmboYHOCTh
IpPENojaraeT, 4To COBEPIIEHCTBO HEJOCTHKMMO M MbI JIOJKHBI JIOBOJILCTBOBATHCSA TEM JIyd-
IIMM, YTO MOXXEM HUMETh. HECOBEPILIEHHOE OOIIECTBO, BCEr1a OTKPBHITOE COBEPILIEHCTBY DTO —
MOE€ OIpeieIeHUue OTKPBITOro o01iecTBa. MOXKET 1 OHO CTaTh OOILEHPUHATHIM ?

OTHOCUTENBLHOCTbL YHUBepcalnbHbIX naen
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Bo03M0xHO, caMbIM OOJIBIINM MPEMATCTBUEM K MPUHATHIO OTKPBHITOTO OOIECTBA B Ka-
YECTBE MJI€alIa ABJISICTCS CPABHUTENIBHO IOJIHBIM OTKa3 OT YHUBEPCAIbHBIX UIEH. S 0co3HaN 3TO
MOCJIe TOTO, KaK co3/aj ceTh (POHIOB, M, YECTHO TOBOPS, MEHS 3TO YAUBUIO. Bo Bpems koMmy-
HUCTHYECKOTO pEeKMMa M T03KE, B TOJOBOKPYKUTEIbHBIC JHU PEBOJIIOLUHU, OBUIO HECIOXKHO
HalTH Jr0/1eH, BOOTYIIEBICHHBIX IPUHIIUIIAMHU OTKPBITOIO OOIIECTBA, 1a)Ke €CJIM OHU HE BIIOJIHE
NIPU3HABAIM TE K€ KOHIENTYaJbHbIE MOCTPOEHUs. Torja s He MbITAICA OOBIACHATh, YTO UMEN B
BUJY TOJ OTKPBITHIM OOIIECTBOM: 3TO O3HAYaJ0 OOIIECTBO, MPOTHBOIOJIOKHOE 3aKPHITOMY, —
TOMY, B KOTOPOM OHH JKMJIM, M TOTJIa OHM BCE 3HAJIM, YTO 3TO o3Hauyano. Ho oTHomeHue 3amnana
BBI3BIBAJIO Y MEHS 00ECIIOKOCHHOCTh U pazodapoBanue. CHauana s Aymall, YTO B OTKPBITBIX 00-
1ecTBax 3armaja JIIo1 IPOCTO HE YCIEeBAIM NPU3HATh HCTOPUUECKUE BO3MOKHOCTH; HO B KOHIIE
KOHIIOB s ObUI BBIHYX/ICH MIPUHUTHU K 3aKJIIOYECHHUIO, YTO UM IPOCTO HE OBUIO Jiesia 0 OTKPBITOrO
oOmiecTBa Kak YHHBEPCAJILHOM HJIEH, MIO3TOMY OHU U HE MPEINPUHUMAIN 3HAUUTENIbHBIX YCH-
T, 4TOOBI TOMOYb OBIBIIMM KOMMYHUCTHUYECKUM CTpaHaM. Bce pa3roBopsl o cBOOOE U J1eMO-
Kpatuu ObuIn He 60Jiee YeM MpOCTOi mponarauaoi.

[Tocne pacmaga COBETCKOW CHCTEMBI IMPUBIIEKATEIBHOCTh OTKPHITOTO OOIECTBAa Kak
yjeasa crajga yMEHbIIAThCs, JIaXKe B paHee 3aKPBITHIX o0mecTBax. JIFou oka3anuch BTSHYTHIMU
B 00pbOy 3a BBKMBaHHE, a T€, KTO MO-MIPEXHEMY BOJHOBAJICS U OopoJics 3a obiee 6maro, Obun
BBIHY)K/ICHBI CITIPOCUTH ce0sl, HE JeP>KAIUCH JIM OHU, KaK U paHbIle, 32 IEHHOCTH MPOLUIOTO - U
3a4acTyl0 OTBET ObUI MOJOXXUTENbHBIM. Y JIIOJIeH Hadajiu BBI3BIBATH MOJO3PEHHS YHHBEpCAJlb-
Hble uaen. KoMmyHu3M ObuT yHUBEpCATbHON HJIEeH, U TOCMOTPHUTE, K YeMy IpHuBesa 31a ujes!

3TO 3aCTaBUJIO MEHS MEPEeCMOTPETh KOHIEMIMIO OTKphITOro obmiectsa. Ho B koHIle
KOHIIOB 1 MPHILIEN K BBIBOAY, YTO 3Ta KOHLEMNIHUs Oosee ajiekBaTHA MOMEHTY, YeéM KOrAa-iuoo.
Msb1 He MOkeM 00oiTHCH Oe3 yHuBepcanbHbIX uaed. (CTpeMiieHue K YIOBJIETBOPEHUIO COOCT-
BEHHBIX KOPBICTHBIX MHTEPECOB TAKXKE SBISETCA YHUBEPCAIbLHON MJeeH, JaXke ecIy OHa He Mpu-
3HAETCS B KAUECTBE TAKOBOI.) YHUBEPCATBHBIE UIEH MOTYT OBITh OYEHBb OIACHBI, 0COOCHHO €CITH
OHHU JIOBOJSATCS IO CBOETO JIOTMYECKOro 3aBepuieHus. K Tomy jke Mbl HE MOXKEM OTKa3aTbCs OT
MBILUIEHUS], @ MUD, B KOTOPOM MBI JKUBEM, OUEHb CIIOKEH, YTOOBI CyMeTh pa3o0parbcsi B HeM 0e3
PYKOBOASIINX MPUHIMIIOB. DTa JIMHUS PACCYKJICHHUH MpHUBea MEHS K KOHLIEIIUH OIINO0YHOCTH
KaK YHUBEpPCAIbHOHN Hee U K KOHLENIMHU OTKPHITOro OOILIecTBa, KOTOpas TaKKe OCHOBaHA Ha
NpU3HAHUU Hamed omubouHoctu. Kak s ynoMmsHyn panee, B Moeil HOBOH (hOpMyIHPOBKE OT-
KpBITOE OOIIECTBO HE HAXOJUTCS B ONMO3ULUHU K 3aKPHITOMY OOIIECTBY, @ 3aHUMAET HEHA/IeX-
HOE€ MPOMEXYTOUHOE MOJIOKEHHE, B KOTOPOM €My YI'POKal0T CO BCEX CTOPOH YHHMBEpCallbHbIE
U/ied, KOTOpble OBUTN JOBEJECHBI IO MX JIOTUYECKOTO 3aBEPILEHUs], TO — BCE BUIBI SKCTPEMHU3-
Ma, BKJIFOYasi phIHOYHBIN (DyH/IaMEHTAIU3M.

Ecnu BBl 1ymaere, 4TO KOHLEMIMS OTKPHITOro OOIIECTBa MapagoKcanbHa, TO Bbl Ipa-
Bbl. YHUBEpcaJbHas HJes O TOM, YTO YHHUBEPCAJIbHBIC UJEH, JOBEIEHHBIE IO MX JOIMYECKOIO
3aBEpILEHMs], CTAHOBSTCS OIMACHBI, SABJSETCS €lle OJHUM o0pa3lioM Hapagokca JpKena. JTo TO
OCHOBAHME, Ha KOTOPOM CTPOMUTCS KOHLENIHs omrOouyHOoCTH. Eciu MBI 10BeieM apryMeHTHI 110
UX JIOTMYECKOT'0 KOHIIA, TO OKa3bIBAEMCS Iepel BBIOOPOM: Mbl MOXKEM JIMOO MPUHATH OMIHNO0Y-
HOCTh HaluX uaeH, aubo orpuuath ee. [IpuHATHe Haen OMMOOYHOCTH BEIET K HMPU3HAHUIO
IPUHIMUIIOB OTKPBITOTO OOIIECTBA.

MpocBelweHue

S meITarock pazpaboTaTh MPUHIMUIIBI OTKPBITOTO OOIECTBA HA OCHOBAHUU MPU3HAHUS
OIMMOOYHOCTH HAIIIETO MBIIUICHUS. $l TOHUMAIO BCe BO3MOXKHBIE TpyaHoCcTH. JIr060# ¢unocod-
CKUI JIOBOJ| BBI3bIBAET OECKOHEUHBIE HOBBIC BOMPOCHL. Ecnu ObI s mombITaics Ha4YaTh C CaMOTO
Hayaja, MOs 3ajiaya crajia Obl MOYTH He perraeMoil. OmmMO0YHOCTh MPEANONAraeT, YTO MOTUTH-
YecKHe U MOpPAJIbHbIE MPUHIUIBI HE MOTYT OBITh OCHOBaHBI Ha MPEIIECTBYIOIUX MPUHIIUIIAX,
— nycTth KanT cnut cnokoitHo. K cuacteio, MHE HE HaJl0 HAUMHATh ¢ camoro Havaia. dunoco-
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¢51 snoxu I[pocsemenus, u npexae Bcero KaHT, MONMBITaINCh BBIBECTH YHUBEPCAIbHBIEC MMIIE-
paTHBBI HA OCHOBaHMUM JI0BOJOB pazyma. VX o4eHb OrpaHMYEHHBIN U JAJIEKO HE MOJIHBIM ycrex
MOJIKPEIUISeT Hally OIMOOYHOCTh U SBISIETCS OCHOBOW /ISl (POPMHUPOBAHMSI PUHIIMIIOB OTKPHI-
TOro 00IIeCTBA.

IIpocBenienne SBUIOCH TMTAHTCKUM LIaroM BIEPE] B Pa3BUTUU MOPAIbHBIX U IOJIH-
TUYECKUX MPUHILUIIOB, FOCIOACTBOBAaBIIMX paHee. JIo TOro BpeMeHU MOpajabHbIE M NOJUTUYE-
CKHE aBTOPUTETHI UCXOANUIIU U3 BHEIIHUX UCTOYHUKOB, KaK PEJIUTHO3HBIX, Tak U cBeTcKux. [Ipe-
JOCTaBJIEHUE Pa3yMy BO3MOXHOCTU PEIIATh, YTO SBJIAETCSA UCTUHHBIM U YTO — JIOXKHBIM, YTO
TaKo€ XOpOILO U YTO TaKOE IUIOXO, SBUJIOCH B Ty 3IIOXY OIPOMHBIM JAOCTI)KEHHEM. DTO O3HAMe-
HOBAJIO Hayajao HOBOro BpeMeHU. IIpu3HaeM Mbl 3T0 uiau HET, HO IIpocBelienne 3am0Kuno oc-
HOBBI HAIIUX UIEH O MOJUTHUKE U YIKOHOMHUYECKOM HAyKE M BCEro Hawero B3risga Ha mup. Ou-
nocodo snoxu [Ipocserienus 6osblie HE YUTAIOT, TIOTOMY YTO MX HEBO3MOXKHO YUTATh, HO UX
UJIed YKOPEHWINCH B HaieM oOpas3e MbIluUIeHHs . ['0cnoaAcTBO pa3dyma, INIaBEeHCTBO HAYKH, YHU-
BepcalbHOE OPaTCTBO JIFOJIeH — BOT JIUIIL HEKOTOPBIC U3 UX uiei. [lonutnyeckue, 3KOHOMUYE-
CKHE U MOpaJIbHbIE IEHHOCTH OBLIN YAMBHUTEIHHO YETKO OTPa)KEHBI B JeKIapanuu He3aBUCUMO-
CTH, U 3TOT JIOKYMEHT IIPOJIOJKAET OCTaBAThCSI UCTOUHUKOM BIOXHOBEHMS JUIsl JIIOJEM BO BCEM
MHUDE.

[TpocBerieHue He BO3HUKIIO Ha IyCTOM MECTE. €ro KOPHH JIeXaT ri1y0oko — B Xpu-
CTHAHCTBE, KOTOpPOE, B CBOIO 04epe/ib, ObIIO CO3/1aHO HA OCHOBE MOHOTEHUCTHUECKOW TpaIULIuU
Craporo 3aBera u rpedeckoit ¢miocopuu. Heo0xoauMo OTMETHTBH, YTO BCE ITH HJEH ObLTH
c(OpMyYJIMpPOBaHbl B YHHUBEPCAIbHBIX BBIpAKEHUSX, 3a UcKIoueHrneMm Ctaporo 3aBeTa, B KOTO-
POM MHOTME€ MOMEHTHI IIJIEMEHHON MCTOPUM CMEIIaHbl ¢ UAECIMH MOHOTEU3Ma. BmecTo npuHs-
TUS TPAJULMKM B KauecTBE BbICHIEro aBroputeTa [IpocBelnienne noaBepriio TpaaulMio KpUTHie-
CKOMY M3y4YeHMIO. Pe3ynbTaThl BCKpYKWIK IoJ0Bbl. BeicBOOOAMIACH TBOpUECKAs SHEPTHs Yelo-
BEUYECKOT0 MHTeUIeKTa. HeyauBUTENbHO, YTO HOBBIM MOAXoxa ObLT joBeneH A0 kpaitHoctu! Bo
BpeMst OpaHIly3CKON PEeBOIIOLNN TPAAULMOHHBIA aBTOPUTET OBbLII CBEPrHYT, a pa3yM ObLI MPo-
BO3IJIAILIEH B KaUyeCTBE BEPXOBHOTo apobutpa. Pazym He cMOr crpaBUTHCS € 3aJa4eid, U SHTY3HU-
azMm 1789 r. obepuyincs yxxacom 1793 r. Ho ocHoBHBIE moJioxkeHHs U noctynarsl [Ipocemenus
OTNPOBEPTHYTHI He ObLIH; HaoOopoT, apMun HamoneoHna pacnpocTpaHuwiiv UIeH HOBOTO BPEMEHHU
o Bceu EBpore.

CoBpeMeHHbBIE JOCTIKEHUSI Jake HENb3s CpaBHMBATh. HayuHslli MeTOX Aail moTps-
CaroIIMe OTKPBITHS, & HOBEHMIIINE TEXHOJIOIMH IT03BOJIMIIN UCIIOJIB30BaTh UX IPOAYKTUBHO. Yerno-
BEUECTBO CTaJI0 I'OCHOJCTBOBATH HaJ MPUPOAOH. DKOHOMUUYECKUE MPEANPUATUS CTAINA UCIOJIb-
30BaTh HOBBIE€ BO3MOKHOCTH, PBIHKH CIIOCOOCTBOBAJIM YCTAaHOBJICHHIO COOTBETCTBHS MEXIY
CIIPOCOM M NPEUIOKEHUEM, KaK MPOU3BOJCTBO, TaK U YPOBEHb JKU3HU MOJHSINCH HA BBICOTHI,
KOTOpBbIE J1a)ke HEBO3MOXKHO OBLJIO MPEACTABUTh B 00Jiee paHHUE MEPUOIbI HICTOPUH.

HecMmoTps Ha 3TH BneyaTisonie AOCTHKEHUS, pa3yM HE MOT OIlpaBAaTh BCEX BO3JIA-
raBIIMXCS HA HETO HaJeXkJl, 0COOEHHO B OOIECTBEHHOM U MonuTH4eckoil cepax. Pacxoxnenue
MEX]ly HAMEPEHUSMHU U PE3yJbTaTaMU HE MOTJIO OBITh JIMKBHAWPOBAHO IOJHOCTBIO; BEJb YEM
panuKanbHee 0)KUJaHUs, TeM OO0JIblIe pa304apOBbIBAIOT PE3yIbTaThl. ITO YTBEP)KIACHUE, C MOEH
TOYKH 3pEHHs], IPUMEHUMO KaK K KOMMYHHM3MY, TaK U K pIHOYHOMY (yHIaMEHTaIu3My. MHe
XOTeNoCh Obl yKa3aTh Ha OJWH KOHKPETHBIA Ciydall HE3alUIaHWPOBAHHBIX MOCIEICTBUH, IO-
CKOJIbKY OH UM€EET OTHOLIEHHUE K CUTYyalluH, B KOTOPOH Mbl HaxoguMmcs. Korza nepBoHavanbHbie
nosutuyeckue uaen [IpocBemienus: ObUIM OCYLIECTBIIEHBI HA MPAKTHUKE, OHU MOCIYKUIN TOJY-
KOM K TOSIBJIEHUIO HAllMOHAJIBHOIO rocyapcTsa. IIbITascy ycTaHOBUTH MIpaBlIEHUE pa3yma, JIto-
JIM TIOJTHSUTUCHh TPOTHUB CBOMX NpPaBUTENIEH, M BJIACTh, KOTOPYIO OHM 3aXBaTWJIM, ObUIa BIACTBIO
cyBepeHa. Tak poAWJIOCh HAlMOHAJIBHOE IOCYAapCTBO, B KOTOPOM CYBEPEHMUTET MPUHAUIEKUT
Hapoay. Kakumu Obl HM ObUIH €T0 3aCIyT, OHM He BO3HUKIIM U3 YHUBEPCAIbHBIX HJIEH.

Pa3BeH4yaHne TpaJUIIMOHHOIO aBTOPUTETA B KYJIbTYPE BBI3BAJIO HMHTEJUIEKTYaJIbHOE
Opo’keHHe, KOTOPOe Jajlo TOIYOK Pa3BUTHUIO BEJMKOIO UCKYCCTBA U JIUTEPATyphl, HO MOCIE J10JI-
roro nepuojia BOJHYIOUIMX KCIIEPUMEHTOB, KOT/Ia aBTOPUTET ObLT pa3BeHYaH OKOHYATENIbHO, BO
BTOpOi monoBuHe XX BeKa, CTAJIO Ka3aTbCs, YTO OOJIbIIAs YacTh BIOXHOBEHUS YJIETYyYMIIACh.
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Jlnama3oH BO3MOXHOCTEH CTaJl CIHMIIKOM ITUPOKKAM, YTOOBI 0OecreunBaTh AUCHUILIHHY, HEOO0-
XOAMMYIO /ISl Xy/I0’KECTBEHHOTO TBOpUYecTBa. HEKOTOPHIM XyIOKHUKAM M MUCATENSAM YAaeTCs
CO3/1aTh CBOI COOCTBEHHBIH S3BIK, HO 00IIasi OCHOBA, MTOX0XeE, PACIIAIACh.

Tor ke Bux Oone3HH, TOX0XKeE, 3aTPOHY U Bce obmiectBo B 1enom. dunocodsr IIpo-
CBEILEHU, U Mpexae Bcero OMmanyna KaHTt, cTpeMUIUCh co3AaTh YHHUBEPCAIbHBIE PUHIUITBI
MOpaJM, OCHOBaHHbIE Ha YHUBEPCATbHBIX )K€ JOBOAAX pa3dyMma. 3ajada, KOTOPYIO IMOCTaBHII Tie-
pexn coboit Kant, 3akmoyanack B TOM, YTOOBI [TOKa3aTh, YTO pa3yM IpeularaeT JyqIlyio OCHOBY
IUI MOpaJIH, YeM TPaJUIMOHHBIN BHEIIHUHN aBTopuTeT. HO B HaleM COBPEMEHHOM IMEPEX0HOM
oOmiecTBe ObUIM MOJBEPTrHYTHl COMHEHHUIO MPUYMHBI HEOOXOJIUMOCTH CYIIECTBOBAHMS KaKOM-
m60 mMopanu BooOuie. [TorpedHOCTh B Kakoi-1n60 (opmMe MOpanu MO-IPEeKHEMY CYIIECTBYET,
U JlaXe, BO3MOXKHO, OHa OIIYILIAeTcss 0COOEHHO OCTPO, MOCKOJIBKY OCTAeTCsl HEyJOBIETBOPEH-
HO. Ho yke HeT omnpeneseHHOCTH B OTHOIIEHUH NPUHIUIIOB U 3al0BE/CH, KOTOPhIe MOTIIH Obl
COCTaBUTh 3TO MOPAJIBHOE PYKOBOJCTBO. 3a4eM OECIIOKOMTHCS 00 MCTHHE, €CIIU MPEeUI0KEeHUE
HE 0053aTeJIbHO JOJDKHO OBITh MCTHHHBIM JUIS TOTO, YTOOBI ObITh 3()(eKTUBHBIM? 3aueM ObITh
YEeCTHBIM, €CJIM HE YECTHOCTh U HE JJOOPOAETelNb 3aBOEBBIBAIOT YBa)KEHUE JI0/Iei1? XOTs HEeT oIl
PElIeNIEHHOCTH MO0 OTHOIIECHUIO K HPaBCTBEHHBIM MPUHLMIIAM M 3aloOBEAsIM, OTCYTCTBYET U Ka-
Kasg-I100 HEOMPEETICHHOCTh B OTHOLICHUH IIEHHOCTU JieHer. [loaToMy NeHbru y3ypnupoBaiu
POJIb MONIMHHBIX IIeHHOCTel. Mnen [IpocBenienus mMpoOHU3bIBAIOT HAILIK IIPECTABICHUS O MUPE,
a Omaropo/iHpIe CTPEMJICHHUS! TOM SMOXU MPOAOIDKAIOT (POPMHUPOBATH HAIIM OKUIAHUSA, HO roOC-
MOJICTBYIOIIIEEe HACTPOEHUE — Pa304apOBaHUE.

JlaBHO mopa MoOJABEPrHyTh pa3yM B Toi (opme, Kak OH TOJKoBaJics B 3moxy IIpocse-
IICHUs, TOMY )€ KPUTHYECKOMY MEepecMOoTpy, KoTopoMy camo IIpocBelieHne moaBeprio roc-
MI0JICTBOBABIIIME TOT/Ia BHEIIHUE aBTOPUTETHl — KaK PETUTHO3HbIE, TaK U cBeTckue. [locneanue
JIBECTH JIET MBI JKuBeM B Onoxy Pazyma, T.e. JOCTaTOYHO JI0AT0, YTOOBI OOHAPYKUTH, YTO BO3-
MOKHOCTH Pa3zyma Taxke J0CTaTOYHO OrpaHuYeHbl. MBI TOTOBBI BCTYNUTH B D1oXy OundoyHo-
cTU. Pe3ynbpTaThl MOTYT OBITh TaKXKE€ OYEHb BJIOXHOBIISIOUIMMH U BCKPYXXHUTb I'OJIOBY, HO, OIIUpa-
SCh Ha HAIll MPOILIBIA OMBIT, MbI, BO3MOXHO, CMOXKEM M30eXaThb KpallHUX MpOSBICHUMN, Xapak-
TEPHBIX JUIsl HaYajla HOBOM STOXH.

Ham Hano HauaTh mepecTpamBaTh MOpPajib U OOIIECTBEHHbIE LIEHHOCTH, OCO3HAB HMX
pedieKCUBHBINA XapakTep. ITO MPsIMO MPUBEIET K KOHLEMIMH OTKPHITOr0 OOIIECTBa KaK K Ke-
naeMoit opme ob1iecTBeHHOM opranu3anuu. I1ockosbKy OIINOOYHOCTh U PEIICKCUBHOCTD SIB-
JSIIOTCSI YHUBEPCAIbHBIMM KOHLIEIIMSMU, OHH JOJKHBI MPEJOCTaBUTh OOIUI (QyHIAMEHT AJs
BCEX KHUBYILIMX B MUpE JoAeH. S Hafet0Cch, Mbl CMOKEM H30€KaTh HEKOTOPBIX OMIMOOK, CBSI3aH-
HBIX C YHUBEpCAJIbHBIMH KOHLENIMAMU. KOHEYHO, OTKPBhITOE OOIIECTBO TAK)KE MMEET CBOU He-
JIOCTaTKH, HO €ro HECOBEPIIEHCTBO COCTOMT B TOM, YTO OHO HpeJaraeT CIMIIKOM Mayo, a He
CIMIIKOM MHOro. Eciau ObITh Gojiee TOYHBIM, KOHLEHIMS SIBISETCS CIUILIKOM OO0Iel, yToObI
JIaTh pelenT JAJis KOHKPETHBIX perneHuid. OHa nmocineaoBaTeNbHa U MPe0CTaBIseT OIPOMHOE T10-
ae uist mpo0 1 omrOOoK. ITO OOIIECTBO MOXKET CTAaTh 3J0POBOI OCHOBOM AJIsi TOTO MHUPOBOI'O CO-
oO1iecTBa, KOTOPOE HaM HYXHO.

HpaBcTtBeHHas dhunocodusa

Kant BBIBOJUJI CBOU KATCTOPUUCCKHUEC HUMIICPATUBLI M3 CYHICCTBOBAHUA MOPAJIBHOI'O
arcHra, KOTOpLIﬁ PYKOBOJACTBYCTCSA BCJICHUAMU pa3yma B TaKOM CTEIEHM, YTO HCKIIOYAeT KO-
PBICTE U KCJIaHHUC. Takoit areHT uMeeT TPAHCICHACHTAJIbHYTO CBO6OI[y N aBTOHOMUIO BOJIM B OT-
JIMYUC OT «ICTCPOHOMUHN>» arcHTa, BOJII KOTOPOro 3aBHCUT OT BHCIIHHUX HpI/I‘-II/Ing. OTOT arcHT
MOKCT IIPU3HATDH 6e3yCJ'IOBHBIe MOpPAJIbHBIC UMIICPATUBBI, KOTOPLIC ABJISIFOTCA 00BEKTUBHBIMH B
TOM CMBICJIC, UTO OHH YHUBCPCAJIbBHO MPUMCHHUMEBI KO BCCM pPALlMOHAJIBHBIM CYHICCTBAM. O,[[HI/IM
N3 TaKUX KaTCrOPHUUYCCKUX UMIICPATHUBOB ABJISICTCA <«30JIOTOC IIPABUIIO», 3AKIIIOYAOIICCCA B TOM,

18 Roger Scruton. Kant. Oxford University Press. 1989.
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YTO MBI JIOJDKHBI JIEHCTBOBATH TaK, KAK XOTEIH Obl, YTOOBI Jpyrue ASHCTBOBAIU MO OTHOIICHUIO
K HaM. be3ycloBHBIN aBTOPUTET UMIIEPATUBOB MCXOIUT OT WIEH, COCTOAILICH B TOM, YTO JIIOAU
SBJISIIOTCS pallMOHAIBHBIMU areHTaMHU.

Opnnako npo0OseMa B TOM, 4TO pallMOHAILHOTO areHTa, onucaHHoro Kantom, He cymie-
CTBYET. DTO - MJUTIO3Hs, COo3/1aHHas myTeM adbctpakiuu. @unocods! [Ipocserienus 1o0uIM cuu-
TaTh ce0s1 000COOICHHBIMUA U HEOOPEMEHEHHBIMU CBSI3SIMU C OOIIECTBOM, HO HA CAaMOM JIeJie OHU
UMEIU TIIyOOKHe KOPHH B CBOEM OOILECTBE - ¢ XPUCTHAHCKON MOpPAJbI0 U YYBCTBOM OOILECT-
BEHHBIX 00si3aHHOCTEH. OHM XOTeNnu M3MEHHUTHh cBOe o0mecTBo. C 3TOM 1enbio OHU H300penu
HEKOETO HE CBSI3aHHOTO HU C YeM MHIUBH/IA, OJJAPSHHOTO pa3yMoM, MOJYMHSIONIET0Cs BEJICHUAM
CBOCH COBECTH, a HE BHEIIHEro apTopurera. OHU HE CMOTJIM MOHSTH, YTO MOJAJIMHHO HU C YeM He
CBSI3aHHBIA MHAWBU]] HE MOKET OBITh OJJapeH YyBCTBOM JjoJira. OOIIEeCTBeHHbIE LIEGHHOCTH MOTYT
OBITH YCBOEHBI, HO OHHM HE CBSI3aHbI HU C KaKUM HHIMBUIOM, IYCThb Jake€ M OJapEHHBIM pa3y-
MOM; MX KOPHH JIeKaT B OOLIHOCTH, K KOTOPOM 3TOT UHIMBHJ MPUHAIISKUT. COBpEMEHHbIE HC-
CJICZIOBAHUSI HEBPO30B IMOIUIH €I AIbIIE U BBISBUIM UHAUBHIOB, MO3T KOTOPBIX OBLII TOBPEXK-
JIeH 0cOoOBIM 00pa3oM, Tak, YTO UX CIIOCOOHOCTH K 000COOJEHHOMY HaOIIOICHUIO U pa3MBbIIILIe-
HUIO HE OBUIM HapYIIEHBI, HO OBUIO HAPYIIEHO YyBCTBO CAMOCO3HAHUS. JTO COCTOSHHE MOBJIHSA-
JI0 Ha UX CYXK/ICHUS, a UX MTOBEICHUE CTAJI0 HEYCTOWYMBBIM U 0€30TBETCTBEHHBIM.

Takum 00pa3oMm, MOX0Ke, SICHO, YUTO MOpajib OCHOBBIBAETCS HA YYBCTBE MPUHAIIICHK-
HOCTHU OOIIHOCTH, OYIb TO CeMbs, APY3bs, IJIeMs, HAIUs WIK YenoBeuecTBO. Ho peiHOUHAs HKO-
HOMUKA HE SIBJIETCS] 0OLIECTBOM, OCOOCHHO KOTJia OHa JISHCTBYeT B MUPOBOM MacuiTade; pabo-
TaTh 10 HaliMy B KOPIOpPAILMU 3TO HE TO XK€ CaMoe, YTO MPUHAAJIEKATh K 0OILIECTBY, OCOOCHHO
€CIIM PYKOBOJICTBO KOPIIOpAIMK OTAAET MPeaNoYTeHHe MOTUBY TOJy4eHUs NPUObUIH, a HE ApY-
MM COOOpaXEHUSM, U JII000H 4eTIOBEK MOXKET ObITh YBOJIeH 0e3 Kosiebanuii. JIronu B coBpeMeH-
HOM IE€pPEeX0JHOM 0OIIecTBE He BeAYT ce0sl Tak, Kak OyATO UMM PYKOBOIST KaTErOPHUUECKUE M-
TIEPATHBEI, TIOXOXKE, IAIEMMA 3aKITIOUCHHBIX» IIPOJTHBAET GONMBIIE CBETA HA HX MOBEICHHE .
KanToBckast MeTapu3nKa MOpaJbHbIX HOPM COOTBETCTBOBAJIA 3II0XE, B KOTOPOU pa3yM JOJDKEH
ObLI Cpa)KaThCs ¢ BHELTHUM aBTOPUTETOM, HO CErO/IHA OHa Ka)KeTCsl HepeJIeBaHTHOM, TIOCKOJIBKY
BHEIIIHEro aBTOpUTeTa 0O0JblIe He cymecTByeT. CTaBUTCS MOJ COMHEHHE caMa He0OXOAUMOCTb
pa3fensaTh MEXIy TEM, YTO TaKOE XOPOIIO U YTO TAaKOe IJI0XO. 3a4eM BOJIHOBATHCS, €CIHU Jei-
CTBHSI IIPUBOAT K JKEJITaeMOMY pe3yabTaTy? 3aueM HcKaTh UCTHHY? 3aueM ObITh YeCTHhIM? 3a-
yeM 0ecrioKOUThCs 0 Apyrux? KTo Takue «MbI», KOTOpbIE COCTaBIAIOT MUPOBOE COOOIECTBO, U
KaKOBBI [ICHHOCTH, KOTOPBIE JIOJDKHBI IepKaTh Hac BMecTe? BOT BOIpockl, Ha KOTOpbIe HAaJ0 OT-
BETUTH CETrOJIHS.

Onnako ObIIO ObI OIIMOKOW COBCEM OTKAa3aThCsl OT HPABCTBEHHOMN W MOJUTUYECKOM
¢unocopuu snoxu Ilpocsenienus: ToIbKO NOTOMY, YTO OHA HE CMOIJIAa peau30BaTh CBOU I'PpaH-
JIMO3HbIe aMOMIuu. B nyxe ommOOoYHOCTH MBI IOJKHBI CKOPPEKTUPOBATh KPAaHOCTH B HAIIeM
MBILUIEHUH, a HE BIAJaTh B APYrylo KpaiHocTh. O01mecTBO 6e3 00IIeCTBEHHbBIX [ICHHOCTEH BO-
o0111e He MOKET BBKUTh, @ MUPOBOE COOOIIECTBO HYKAAETCSI B YHUBEPCAIbHBIX LIEHHOCTSAX, KO-
TOpBIE MOAJIEPKUBAIU Obl €ro eIMHCTBO. [IpocBeleHne IpeaioKuIo psiJi YHUBEPCATIbHBIX 1EH-
HOCTEH, U MaMATh 00 3TON 3M0Xe BCE eIle KMBa, 1aXe eClId OHA M Hadaja HECKOJbKO MPUTYII-
asTbes. Ho BMecTo TOro yToObl 0TKa3aThes OT 3TUX LIEHHOCTEH, Mbl IOJKHBI X MOJEPHU3UPO-
BaTh.

«OBGpemMeHeHHas NUYHOCTb»

HCHHOCTI/I HpOCBeH_ICHI/I}I MOKHO CACJIaTh 3HAYUMBIMH JIsI HAILICTO BPCMCHU IMYTEM
3aMCHICHUSA pasyMa OIIMOOYHOCTBIO M 3aMEHBI «06peMeHeHHOI7I JIUYHOCTU» HeO6pCMeHeHHOﬁ
JINYHOCTBIO (I)I/IJIOCO(I)OB HpOCBeI_I_IeHI/ISI. Ilox «06peMeHeHHLIMI/I JIMYHOCTAMU» 1 UMCIKO B BUIY
JIIOJIeH, HYKJAr0IIuxcsd B 06H_IeCTBe, — JII0ACH, KOTOPBIC HC MOT'YT CylIECCTBOBATH B HperaCHOﬁ

19 Rappaport and Chammah, with Orwant. Prisoner's Dilemma. 1965.
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M30JIALUH, HO BCE JK€ JIMIICHHBIX YyBCTBA MPUHAUIEKHOCTH, KOTOPOE OBLIO HACTOJIIBKO OIPOM-
HOM 4acTbIO KU3HU JIIOJEH BO BpeMeHa IIpocBemieHus, 4To OHM Ja)Ke€ HE OCO3HABAIM HTOTO.
MpinuieHue «0OpeMEHEHHBIX JTHYHOCTEH» (POPMHUPYETCsl UX OOLIECTBEHHBIM OKPYXEHHEM, MX
CEMbEN U IPYIrMMH CBSI3SMH, KYJIbTYpOH, B KOTOPOH OHM BOCHUTHIBAIUCH. OHM HE 3aHUMAIOT
BHEBPEMEHHYIO, JIMIICHHYIO MEPCIEeKTUBbI Mo3uluio. OHU HEe HaJeNeHbl COBEPIICHHBIM 3HAHU-
€M, OHH He JIUIIEHbI KOPBICTH. OHU TOTOBBI OOPOTHCS 32 BBIKUBAHUE, OHU HE M30JIMPOBAHBI; HE-
Ba)XHO, HACKOJIKO XOPOIIO OHMU OyayT OOPOTHCS, HO OHU HE BBDKMBYT, IIOCKOJIBKY OHU He Oec-
cMepTHBl. IM HE0OX0qMMO NpUHAAIEKATh YeMy-TO OoJblieMy U 0ojee JUIMTENbHO CYIIECT-
BYIOILIEMY, XOTs, Oyy4H MOABEPKEHHBIMU OIIMOKaM, OHM MOTYT He MPU3HAaBaTh 3TOW CBOEH I0-
TpeOHOCTH. J{pyruMu C10BaMu, 3TO — HACTOSIIUE JIO/IM, MBICIISIIUE areHThl, MBIIIUIEHUE KOTO-
PBIX HE CBOOOHO OT OUIMOOK, a He epcoHU(PUKaLU aOCTPaKTHOTO pasyma.

BriaBurast uaero «oOpeMEeHEHHON JTUYHOCTH», s, 0€3yCIOBHO, 3aHUMAIOCh TeM K€ a0-
CTPaKTHBIM MbILLIEHHEM, 4TO U Gunocodsl snoxu [Ipocemenus. S npeanarato emie oaHy adbCt-
PaKIMIo, OCHOBAaHHYIO Ha HAIIIEM OIBITE, HO C UX (POpPMYIUPOBKOM. PeaabHOCTh Beerna cioxHee,
YyeM Halle TOJKOBaHWe. JlMama3oH JII0Je, JKUBYIIMX Ha 3eMJie, MOXKET BapbUpOBaTh B OECKO-
HEYHO IIUPOKUX IMpeJiesiax: oT TeX, KTo npubnusmics K uneanam Ilpocsenienus, 10 TeX, Ipo Ko-
ro eJjBa JIM MOKHO CKa3aThb, YTO OHU >KUBYT KakK JIMYHOCTH, — IPU 3TOM KpHUBas pacripeaeiIeHus
SIBHO OTKJIOHSICTCS B CTOPOHY IOCIEIHUX.

Wnes, KOTOPYIO 51 XOUY JIOHECTH, 3aKJIF0YAeTCsl B TOM, YTO MUPOBOE COOOIIECTBO HHU-
KOTI'JIa HE MOXKET YIOBJIETBOPUTH NOTPEOHOCTH JIIOJEH B a/IeKBaTHOM MpuHaiexkHOCTH. OHO HU-
KOTJIa HE CMOXeET cTaTh coobmiecTBoM. OHO — Takoe 00JIbIIOE U TECTPOE, B HEM MPUCYTCTBYET
TaK MHOTO PA3JIMYHBIX KYJAbTYP U TpaauuMid. Te, KTO X0oueT NpUHAIeKaTh OOIIHOCTH, JOJKHBI
UCKaTh €e TJe-To eme. MUpoBoe COOOIIECTBO JI0JKHO BCET/Ia OCTaBATHCSA YEM-TO aOCTPaKTHBIM
— HEeKOW yHuBepcalnbHOH Hjeeil. OHO JOIKHO yBaxkaTh MOTPEOHOCTH «OOPEMEHEHHOM JUYHO-
CTH», IPU3HATh, YTO 3TH MOTPEOHOCTH HE YAOBJIETBOPSIOTCS, HO OHO HE JIOJKHO CTPEMHTBHCS
YIIOBJIETBOPUTHh MX TOJHOCTHIO, IOTOMY YTO HHKakas ¢opma OOIIECTBEHHON OpraHM3aluu He
MOJKET YIOBJIETBOPUTH UX pa3 U HaBCEra.

MupoBoe coo0IIeCTBO JODKHO OCO3HABAaTh CBOI OTPAaHUYEHHOCTh. DTO — YHHUBEp-
caJibHas ujes, a yHUBEpCaIbHbIE UJEH MOTYT CTaTh OYEHb OMACHBIMH, €CJIM OHU 3aBOJSAT CIIUILI-
KOM jajeko. 11 nMeHHO MUpPOBOE TOCYAapCTBO 3aBeNO Obl MJCI0 MHPOBOTO COOOIIECTBA CIIUIL-
KOM jainieko. Bce, 4To MOXXeT AaTh yHHBepcalbHas Ujes, TaK 3TO — IOCIYKUTh OCHOBaHHEM
JUISL IPAaBWJI U MHCTUTYTOB, HEOOXOJUMBIX JUIsl COCYIIIECTBOBAHUSI MHOXKECTBA OOILECTB, COCTaB-
JSIOIIKUX MUPOBOE cooOlriecTBo. OHO HE MOXKET J1aTh COOOLIECTBO, KOTOPOE YIOBJIETBOPUIO ObI
NOTPeOHOCTH JItOJIeH B MpUHAANIEKHOCTH. HO TeM He MeHee uest MUpOBOTO COOOIIECTBa JODKHA
IPECTaBIIATh HEUTO OOJIBIIEE, YUEM arJoMepalfio PHIHOYHBIX CHJI M 3KOHOMUYECKHX OTEpaIUii.

MpuHUMNbLI OTKPbLITOro obuwecTBa

Kak «oOpemeHeHHas TMYHOCTH» MOXKET OBITh CBsI3aHA C OTKPBITHIM OOIIECTBOM HIIH,
BBIPAXKasACh MeHee aOCTPAaKTHO, KaK MOXET MHp, COCTOSLIMNA U3 «OOpEeMEHEHHBIX JTUUYHOCTEN,
Croco0CTBOBATH CO3/IaHUIO OTKPBITOTO MUPOBOTO coobiecTBa? Heo0xoauMo npu3HaHue Hallen
OLIMO0YHOCTH, HO OJJTHOTO 3TOT0 — SIBHO HEIOCTATOYHO. Hy>KHO OMOJIHUTEIHLHOE 3BEHO.

Omub0oYHOCTh YCTAaHABIUBACT CIIEPXKUBAIOIINE (PAKTOPHI, KOTOPbIE HEOOXOIUMO YU~
TBIBATh NP KOJUIEKTUBHOM IPUHATHU PEIIEHHH, YTOOBI 3alIUTUTh CBOOOY JINYHOCTH, HO OLIH-
O0YHOCTb JIOJDKHA TAKXKE COIIPOBOXKAATHCS MO3UTUBHBIM UMITYIBCOM K COTpYIHHUYECTBY. Bepa B
OTKpBITOE OOIIECTBO Kak B JKelaeMyro (popMmy OOIIECTBEHHOM opraHM3aluu Moria Obl mpeaoc-
TaBUTh TaKyl BO3MOXXHOCTb. B ceronusiHell cuTyanuu, Korjaa Mbl y)ke TeCHbIM 00pa3oM B3au-
MOCBSI3aHbl C MUPOBOI 3KOHOMMKOM, 3Ta BO3MOKHOCTb JIOJDKHA CYLIECTBOBATh Y’KE€ B MUPOBOM
maciutade. HetpyqHo uaeHTH(UIIMPOBATh LIEHHOCTH, pasjensemMble BceMu. M36exats paszpyiua-
IOLIMX BOOPY)KEHHBIX KOH(JIUKTOB, OCOOCHHO S/IEpHON BOMHBI, 3alIUTUTh OKPYXKAIOLIYIO CPELY,
COXpPaHUTh MHUPOBYIO (DMHAHCOBYIO M TOPrOBYIO CHCTEMBI — MaJl0 KTO OTKa)XeTCs OT ATHUX Lie-
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neit. CIoKHOCTh 3aKII0YaeTcsl B OMPENEICHUH TOTO, YTO UMEHHO JIOJDKHO OBITh CIENaHO, U B
CO3aHMU MEXaHMU3Ma JIJISl OCYIIECTBICHUS TOTO, YTO JOJKHO OBITH CIETaHO.

CoTpyaHuyecTBa B MUPOBOM MaciuTade 10OUTHCS Ype3BbIUANHO CI0XKHO. Ku3Hb ObI-
na OBl TOpa3zo mpoie, eciau Obl okazancs npas Opuapux Xaiek, 1 001Ul HHTepec Mor Obl pac-
CMaTpUBAThCA KaK HE3alJaHHUPOBAHHBIA MOOOYHBIN MPOAYKT ACSITEILHOCTH JIIOJIEH, NeHCTBYIO-
IIMX B COOCTBEHHBIX HHTepecaX. To ke MPUMEHUMO U K KOMMYHUCTUYECKOMY PEIENTY: OT Kak-
JIOTO TI0 CTIOCOOHOCTSIM, KaXKAOMY 10 ToTpebHOCTsIM. K coxkaneHuto, HM OJHO U3 ATHX MPaBHII HE
neiictByeT. JKu3Hp — KyJAa Kak clokHee. KOHEYHO, CyIIeCTBYIOT 0OIue WHTEPECH, BKIIOUYas
COXpaHEHHE CBOOOJHBIX PHIHKOB, KOTOpBIE HE OOCITY>KMBAIOTCSI CBOOOJHBIMHU phIHKaMu. B ciy-
gyae KoH(pIuKTa 00IIMe HHTEPECHl JOKHBI CTAaTh BBINIE JTUYHBIX, KOPBICTHBIX UHTEpecoB. Ho B
OTCYTCTBHE HE3aBHCHMOTO KPUTEPHS HEBO3MOXKHO 3HATh, UTO SBISIETCS OOLUMMH MHTEPECaMHU.
CTpeMUThCS K YIOBJIETBOPEHHIO OOIIUX HHTEPECOB HEOOXOJMMO C OOJIBILION OCTOPOKHOCTHIO —
MeTo0M TIpob u ommbok. [IpeTen1oBaTh Ha 3HaHUE OOIIMX UHTEPECOB TAKKE OMIMOOYHO, KaK U
OTpHUIATh UX CYIIECTBOBAHHUE.

JleMOKpatusi Cpely YYacCTHMKOB M PBIHOYHAS SKOHOMHKA SIBJISIFOTCS BaKHEHIIUMU
AIIEMEHTaMHU OTKPBITOTO OOIIECTBA, KAK U MEXAHU3M PEryIUpOBaHMs PhIHKOB, OCOOCHHO (hPMHAH-
COBBIX, HapsAIy C OTPEJCIICHHBIMI MEPaMHU, HAMPABICHHBIMU Ha 3alIUTy MHUPA, 3aKOHA U COXpa-
HEHUE TPABOMOPsIKa B MUPOBOM MaciuTabe. Hemb3si ToOuHO ompenenuth (OpPMBI STUX MEPO-
MOPUSTHIA UCXOMS U3 MEePBbIX MPUHIMIOB. [lepecTpoiika peanbHOCTH CBEPXY JOHU3Y HApYIIUIA
OBl IPUHITUIIBI OTKPHITOTO 001IeCTBa. B 3TOM OIIMOOYHOCTh U OTIIMYAETCSI OT PAIIHOHATBHOCTH.
OmmbO0YHOCTH 03HAYAET, YTO HUKTO HE BJIaJIeeT MOHOMOIMEH Ha UCTUHY. DaKTHYECKH MPUHITU-
MBI OTKPBITOTO O0IIEeCTBA BEMKOJICIHO U3NI0KEHBI B [lekmapanun He3aBHCUMOCTH. Bee, 94To MbI
JIOJIKHBI CJIeNaTh, TaK ATO 3aMEHUTH B TIEPBOM IPEJIOKEHUU CIIOBA <OTH UCTHHBI, KAK CUUTACT-
csl, He TpeOYyIOT JOKa3aTeIbCTB» Ha CJIOBA «MbI COTJIACHIIMCH MPUHATH 3TH MPUHIIUIBI KaK UCTHU-
HBI, HE TPEOYIOIINE TOKA3aTeIbCTB». JDTO 03HAYAET, YTO MBI HE ClIeJlyeM BEJICHHUIO pa3yMa, HO
JienaeM Cco3HaTenbHBINH BEIOOP. Ha camoMm nene wictuHbl Jlekinapanuyu HE3aBUCUMOCTH HE SIBIISI-
I0TCS UCTHHAMH, HE TPEOYIOIIMMH JTOKA3aTeNbCTB, 3TO — pe(IeKCUBHBIE UCTUHBI B TOM CMBIC-
J7ie, B KOTOPOM BCE MOJOXKEHUS — pe(ICKCUBHBI.

CylecTBYIOT Apyrue IpUYUHBI, TOYEMY sl BEPIO, YTO OIIMOOYHOCTh U «0OpeMeHeHHas
JUYHOCTBH» COCTABIISIFOT JIy4YIIYIO OCHOBY JUIS CO3JIaHUSI OTKPHITOTO MHPOBOTO COOOIIECTBA.
UucThil pazyM U MOpaiIbHBIA KOJECKC, OCHOBAHHBIN Ha [EHHOCTH JIMYHOCTH, SIBIISIFOTCSI U300pe-
TEHUSMU 3aMagHON KyAbTYphl; OHU MOYTH HE MMEIOT pe30HaHCa B JIPYTUX KyinbTypax. Hampu-
Mep, KOH(yIMaHcKasi 3THKa OCHOBaHA Ha CEMbE U OTHOIIECHUSX, KOTOPHIE HE OUEHB CTBHIKYIOTCS C
VHUBEPCATbHBIMU KOHIICTIIUSAMHU, MPUHATHIMUA Ha 3amaae. Omub0YHOCTh TOMYCKaeT OTPOMHOE
KyJIbTYpHOE pa3HooOpasue. 3amajHas WHTEIUICKTyajdbHas TPAJAWIIMS HE JOJDKHA HaBSI3BIBATHCS
0e3 pa3bopa BceMy MUPY BO UMSsI YHHBEpPCaJIbHBIX IIeHHOCTeH. 3amanHas (opMa mpeacTaBUTENb-
HOU IEMOKpAaTHH MOXET SBISATHCA OTHIOAb HE €MHCTBEHHOM (hOPMOI MpaBlIeHUs], COBMECTUMOM
C OTKPBITHIM OOIIIECTBOM.

Tem He MeHee MOJKHBI CYIIECTBOBAThH HEKOTOpPhIE YHUBEPCAIbHBIE IIEHHOCTH, KOTO-
pble cTaHyT OOIIenpu3HaHHBIMU. OTKPBITOE OOIIECTBO — COTJIACHO CaMOW KOHIENIHUU —
JOJI’KHO OBITh ITIOPATIMCTUYECKUM, HO B CTPEMIICHUU K TUTIOPAIN3My OHO HE JOJKHO 3aXOJIUTh
HACTOJNBKO JJAJIEKO, YTOOBI MepecTaTh pa3andarh, YTO TAKOE XOPOIIO U YTO TaKoe IJI0Xo. Tepmnu-
MOCTh U YMEPEHHOCTh TaKXK€ MOTYT OBITh JOBEACHBI 10 KpaHOCTU. ONpeaenuTh, YTO Ke SBIIS-
eTcst aOCOMIOTHO MPaBUIBLHBIM, MOXKHO TOJIBKO METOJOM Mpo0 H OKO0K. ITO omnpeaencHue Oy-
JIET MEHSTHCS BO BPEMEHU M B IpOCTpaHCcTBE. B To Bpems kak IIpocBerienne npeaioxKuio nep-
CTMIEKTUBY BEYHBIX UCTHH, OTKPHITOE OOIIECTBO MPU3HAET, YTO [EHHOCTU PE(ICKCUBHBI H B XOJI€
WCTOPUU TOJBEPraloTcs M3MeHeHusiM. KoJekTuBHbBIEC pelleHHs He MOTYT ObITh OCHOBaHBI Ha
BEJICHUH pa3yMa; HO BCE K€ MbI HE MOKeM 000MTHCh 0e3 KOJUIEKTUBHBIX pelieHuil. Ham HyxHO,
9TOOBI MPABUJ 3aKOH UMEHHO MMOTOMY, YTO MBI HE MOKEM OBITh a0COJIIOTHO YBEPEHHBIMU B TOM,
YTO TAKOE€ XOPOIIO M YTO Takoe IIoXo. Ham HyXHBI HHCTUTYTHI, IPU3HAIOLIUE CBOIO OMIMOO0Y-
HOCTb U TIPEJIararoiiue MeXaHiu3M KOPPEKTUPOBAHUS CBOUX OIIMOOK.

OTKpBITOE MUPOBOE COOOIIECTBO HE MOXKET OBITh CO3/1aHO 0€3 MOAIepKaHUs TI0IbMU
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OCHOBHBIX NMPUHIUIIOB. KOHEYHO, 51 HE UMEI0 B BUIY BCEX JIIOJEH, MOCKOJIbKY MHOTHE JIFOJIH Ja-
’Ke He JIyMaloT O TaKUX BOIMPOCAX, U 3TO MPOTUBOPEUMIIO ObI MPUHIIUIIAM OTKPBITOTO OOIIECTBA,
ecny ObI Te, KTO O HUX JIyMaeT, MOTJIM Obl IPUNTH K YHUBEPCAIbHOMY COTJIAIICHHUIO M0 MX CYTH.
Ho a5 Toro 4to6s! OTKPHITOE OOIIECTBO CTAJIO MOCHOACTBYIOIIUM, €TI0 MPUHIUIIBI JOIHKHBI MO-
JTYy4YUTh OE3YCIOBHYIO MOJIICPKKY.

[Touemy MBI JOJDKHBI CUMTATh OTKPBITOE 0OIIECTBO HzaeasoM? OTBET — OUYEBHUJICH.
Mpbl He MOKeM OOJIbIle KHUTh KaK W30JIMPOBAHHBIC TMYHOCTH. Byydn ydacTHUKaMH PbIHKA, MbI
YIIOBJIETBOPSIEM CBOIO KOPBICTh, HO €CIIU MBI OyJ€M TOJBKO YYaCTHHUKAMH PhIHKA, OJTHO 3TO Y)Ke
He OyZeT y/lOBJIETBOPATH JAKe Hallel KOPBHICTH. MBI TOJDKHBI JyMaTh 00 o0I1ecTBe, B KOTOPOM
JKUBEM, a KOTJa JIeJI0 KacaeTcs KOJJICKTHBHBIX PELICHUN, MBI JIOJKHBI PYKOBOJICTBOBATHCS MH-
TepecaMH OOIIeCTBa B LIEJIOM, 2 HE HAIMMU Y3KMMH 3TOMCTUYECKUMH nHTepecamu. OObenuHe-
HHUE y3KHX STOMCTHUYECKUX HWHTEPECOB MOCPEICTBOM PHIHOYHOIO MEXaHU3Ma MPUBOJIUT K HeOua-
TONPUATHBIM MOCTEACTBUAM. BO3MOXKHO, caMbIM Cepbe3HBIM (PAKTOPOM B JaHHBIH MOMEHT HC-
TOPUH SIBJIICTCSI HECTAOMIBHOCTh (PMHAHCOBBIX PHIHKOB.
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YACTb Il. HACTOALMUA MOMEHT B
UCTOPUN

Cucrema MUPOBOTO KanuTaau3Ma
MupoBoii (MHAHCOBBIN KPHU3HC

Kak npenoTBpaTuth Kpax
HagscTpeuy oTKpBITOMY 001IIECTBY
Mex1yHapOaHbI KOHTEKCT
[TepcneKTHBBI OTKPBHITOTO O0OIIECTBA
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6. CACTEMA MUPOBOI'O KANMUTAJITIUSMA

Teneps MbI MOONIUIM K CAMOMY TPYJHOMY BOIIPOCY: KaKk MOT'YT aOCTpakTHBIE Teope-
TUYECKHUE MOCTPOCHUS, KOTOPbIE 51 TaK MOJAPOOHO pa3BHBall, MPOJUTh HEKOTOPBIM CBET Ha Ha-
CTOSILIMA MOMEHT B UCTOpHHU? MBI )KMBEM B YCIOBHUSIX MHUPOBOI SKOHOMHKH, KOTOpas Xapak-
TepU3yeTcs He TOJIbKO CBOOOJHOM TOProBiiei TOBapaMH M yCIyrami, HO Jaxe B OoJblieil cre-
IIEHU CBOOOJHBIM JBIKEHHEM Kamutajia. IIpoleHTHbIe CTaBKH, Kypchl OOMEHa BalOT, KypChI
Ak B pa3IMYHBIX CTPAHAX CBSI3aHBI CAMBIM TECHBIM 00pa3oM, 1 MUPOBbIE (DUHAHCOBBIE PHIHKH
OKa3bIBalOT OTPOMHOE BJIMSIHUE HA YKOHOMUYECKUE YCIIOBHUS. YUMTHIBAs PELIAOLIYIO POJIb, KO-
TOPYIO MEXIYHapOJHBIN (PMHAHCOBBIN KalUTalI UIPAET B Cyb0AaX OTJAEIBHBIX CTPaH, MBI BIIOJHE
MO>EM IT'OBOPUTb O CUCTEME MUPOBOI'O KallUTAIU3MA.

Cucrema sTa oueHb OnarompusiTHa JUIsl (PMHAHCOBOIO KalWTalla, KOTOPbIM CBOOOJCH
UATH TYyJa, TJIe BBIIIE BO3HATPAXAEHUE, YTO, B CBOIO OYEpE/Ib, IPUBEIO K OBICTPOMY POCTY MU-
POBBIX (PMHAHCOBBIX PHIHKOB. B pe3ynbTaTe BO3HUKIA TMTAHTCKasg CUCTEMa IUPKYJISALMHU, Tepe-
KayMBaloIash KaruTall Ha (PUHAHCOBBIE PHIHKU U B MHCTUTYTHI B IICHTpPE, a MIOTOM IEepeHOCsIIast
ero Ha nepugepuro — Jud0 HEMOCPEICTBEHHO B (hOpMe KPEIUTOB M MHBECTULIMOHHBIX MOPTde-
e, 1160 KOCBEHHO — 4Yepe3 MHOTOHALMOHANbHBIE Kopropauu. [loka 3Ta cuctema HUpPKyIis-
LMY aKTHMBHA, OHA ITOAABJIIET MHOTUE APYyrue BiaUsSHUSA. KanuTan IpUHOCUT MHOTO BBITOJIBI, U HE
TOJIbKO YBEJIMYECHHUE ITPOU3BOJICTBEHHBIX MOILIHOCTEN, HO U YCOBEPIICHCTBOBAHUE METOJ0B IIPO-
M3BOJICTBA, a TaKKe JPyrue WHHOBALIMU, HE TOJBKO YBEIMYEHHME OJIarOCOCTOSTHUSA, HO M OO0JIb-
mryto cBoboay. [loaTomMy cTpaHbl CTpeMsTCs MPUBJIEYb U yAEp)KaTh KaluTall, a CO3JaHHe MpH-
BJIEKATEJIbHBIX JUIS KallUTaja yCIOBUN CTAHOBUTCS 0ojiee BaKHBIM, YeM KaKue-TM0o Ipyrue co-
L[MaJIbHBIE 1IEJIN.

Ho y 3T0i1 cucrembl ecTh U cepbe3Hble HepocTaTku. [Toka kanuTanu3M octaercs nmode-
JUTEJIEM, CTpEMIICHHE K JIEHbraM MEPEeKpPhIBAET BCE JIpyTrHe OOIEeCTBEHHbIE COOOpaskeHus. JKO-
HOMUYECKHE U MOJIMTHYECKUE YCTPOMCTBA HAXOAATCA B OECHOPSI0YHOM COCTOsSHMM. Pa3Burtue
MHUPOBOI 3KOHOMUKHU HE COMPOBOXKIAIOCH Pa3BUTHEM MHUPOBOro cooOiectBa. OCHOBHOM eau-
HUIIEH NOJUTUYECKONH M OOIIECTBEHHON JKM3HU MPOJOIKAET OCTaBaThCsA HALMOHAIBHOE IOCy-
napcTBo. OTHOIICHUSI MEXAY LIGHTPOM U nepudepueil Takxke CIMIIKOM HepaBHble. Eciin 1 koraa
MHUpPOBasi JKOHOMUKA BCE K€ CIIOTKHETCS, TO MOJIUTUYECKOE JaBICHUE PA30PBET €€ HA YaCTH.

51 npuUBOXY KPUTUYECKHI 0030p CHCTEMBI MUPOBOTO KalMTalIU3Ma MO/ ABYMs OCHOB-
HbIMM JIo3yHraMu. OZIMH U3 HUX KacaeTcsl HEIOCTATKOB PHIHOYHOTO MEXaHU3Ma. 3/1€Ch 51 TOBOPIO
B OCHOBHOM O HECTaOMJIBHOCTH, MPHUCYLIEH MeXAyHapoJHbIM (PMHAHCOBBIM pbIHKaM. Jlpyroi
KacaeTcsl HEJAOCTAaTKOB TOr'0, YTO 51 BBIHY)KJEH Ha3BaThb, 34 HCMMCHUEM JIYYIlIErO Ha3BaHUs, HE-
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PBIHOYHBIM CEKTOPOM. 371€Ch B OCHOBHOM 51 UMEIO B BUIY HECOCTOSTEIbHOCTh MOJUTHKUA — KaK
Ha HAIMOHAJIbHOM, TaK U Ha MEKIYHAPOJHOM YPOBHSX.

B cnenyrommx Tpex riaBax s 3aiMyChb B OCHOBHOM BOIIPOCAMHM HEJOCTAaTKOB PBIHOY-
HOIO0 MEXaHHM3Ma, XOTS S TAKKE YUUTHIBAIO OTCYTCTBHUE HAJICKAIIUX PETYIUPYIOLINUX U TIOJIUTHU-
4ecKuX yCTpoicTB. [lociie ananuTruyeckoro 00630pa OCHOBHBIX Y€PT CUCTEMbI MUPOBOTO KaIlUTa-
JIM3Ma S IpeAJIarard pacCykJAeHue, OCHOBAHHOE Ha MOEM aHAIM3€ LMKJIA IMOJJbEM — CIaJl JIEJIO-
BOW aKTUMBHOCTH. Sl Jar0 onpenesieHue TOCHOACTBYIOIIEN NPEAB3ATON UAEOJIOTUHA — PHIHOYHOMY
(byHIaMEHTAIU3MY — ¥ TOMHUHHUPYIOIICH TEHACHIIMH — MEXIYHAPOJIHONH KOHKYPEHIIMH 3a Ka-
OUTal. AHAIKM3Y IHKIA MOAbEM-CIaJ JEJIOBOM aKTHBHOCTH OYIeT MOCBSIICHA CIeIyoIas Iia-
Ba. B rmaBe 7 s mpuxoxy K ropasno 0oliee ONpeNeeHHOMY, YeM B 3TOH TiaBe, 3aKII0YCHUIO O
Oyaymiem. S mpenckazpiBat0 HEMUHYEMBIH pactaj CUCTEMbI MUPOBOTO KaIITATH3Ma> .

AbGcTpakTHaa nmnepus

[lepBsliii Bompoc, HA KOTOPBIA HEOOXOJUMO OTBETHTH, 3aKIIOYACTCS B CICIYIOIIEM:
CYIIECTBYET JIM TaKOe SIBJICHHE, KaK CUCTEMa MUPOBOTO KanuTanuzMa? Sl oTBedaro — 1a, cyiie-
CTBYET, HO 3TO HE fBJICHUE. Y HAC €CTh BPOXKJICHHAS TEHAECHLHS K OBELIECTBICHUIO UJIU IIEPCO-
HU(pUKAMKA a0CTPAKTHBIX KOHIICTIIMH, 5TO MPHUCYIIE HAIIEMY sI3bIKY, HO MOXET UMETh HEXKea-
TeJbHBIC MOCIEICTBUS. AOCTPAKTHBIE KOHIEMIIUU UMEIOT CBOIO COOCTBEHHYIO JKH3HB, U JIETKO
BCTaTh HA HEBEPHBIM MYTh U YUTHU CIHILIKOM JAIEKO OT PEAIBHOCTH; HO BCE JKE€ MBI HE MOYKEM
n30eKaTh MBINUICHUS] a0CTPAKTHBIMH KaTErOPHUsIMH, TTOCKOJIBKY PEaTbHOCTh CIHMIIKOM CIIOXKHA
JUISL €€ TOJIHOTO MOCTHXKEHUA. IMEHHO IMO3TOMY HJIEM UTPAKOT TAaKylO BaXXHYIO POJIb B UCTOPUH,
0oJiee BaXKHYIO, YeM MBI 0cO3HaeM. M 3To 0COOEHHO BEPHO MO OTHONIICHHIO K HACTOSIIIEMY MO-
MEHTY B UCTOPHHU.

Tot ¢akr, 4TOo cUCTEMa MUPOBOTO KalUTAIU3Ma SBISETCS aOCTPAKTHOW KOHIICTIIIHEH,
HU 4yTh HE JIeJaeT ee MeHee BakHOW. OHa ympaBiisieT HAIIMMHU KU3HSIMU TaK ke, KaK U JI000H
MOJUTHYECKUIN PEKUM YHPABISIET KU3HAMHU Jtojied. CHCcTeMy KalnuTaiu3mMa MOKHO CPaBHUTH C
UMIIEpPHEH, KOTOopas sBIseTCs Ooliee T00aIbHOM, YeM Kakas-T1u00 M3 CYIIeCTBOBABIIUX paHEe
nmnepuid. OHa ynpaBisieT BCceid LIUBUIN3ALMEH, U KaK B CIy4yae ¢ APYTMMHU UMIIEPUSIMH, BCE, KTO
HaxOJIUTCS 3a €€ CTEHAaMU, — BapBapbl. DTO HE TEPPUTOPHUAIIbHAS UMIIEpUs, TOCKOJIBKY OHA HE
UMeEEeT CyBEpEeHUTETa U BCEX COIMYTCTBYIOIIUX eMy aTpuOyToB. CyBEepeHUTET TOCyAapCTB, BXO-
JSIIUX B 9Ty UMIIEPUIO, SBISETCS €AMHCTBEHHBIM (DaKTOPOM MOJAJIEP>KAHUS €€ BIACTH U BIIUS-
Hus. Mrepust moYTH HEBUAMMA, MMOCKOJIBKY HE UMeeT OQHUIIHATBHON CTPYKTYphI. BOMBITMHCTBO
ee TpaKJaH Jake He 3HAIOT, UTO OHH MOMYUHSIOTCS e, UK, 0oJiee KOPPEKTHO, OHH MPHU3HAIOT,
YTO MOJBEPKEHBI JEHCTBUIO HEJIMYHBIX U MHOTJA Pa3pyLUUTEIbHBIX CUJI, HO OHU HE MOHUMALOT,
YTO MPEJCTABISIIOT COOOM ATH CHJIBI.

AHanorusi ¢ uMIepue B JaHHOM Cilydae OIpaBJaHa, IOTOMY YTO CUCTEMa MHUPOBOIO
KanuTaJn3Ma HE yIpaBisAeT TEMHU, KTO K HEW IPUHAJUIEKUT, U U3 HEE HEJIETKO BBIMTH. bosee To-
ro, OHa UMEET LEHTP U nepudepuro, KaKk HACTOSIAS UMIEPHUs, U IIEHTP MOJIy4aeT BBITOJBI 32
cuet nepudepuu. Emie BakHee TO, 4TO CUCTEMa MUPOBOTO KaMUTAIN3Ma MPOSBIISIET UMIIEPHAIIU-
ctuyeckue TeHAeHIMU. OHa OTHIOb HE MILET PaBHOBECHUsA, a OAEpKUMA dKcrnaHcuei. OHa He
MOJKET OBITH CIOKOIHA, MOKA CYIIECTBYIOT KaKUe-TUOO PBIHKH MU PECypChl, KOTOPHIE ellle He
BOBJICUCHHI B €€ OpOUTY. B 3TOM OTHOIIIEHNH OHA MaJIO YeM OTIMYAeTCs OT UMIIePUH AJIEKCaH/I-

% TpyaHOCT aHATH3A HUKIA MOXHEM - CIIAJ JCTOBOM AKTHBHOCTH COCTOUT B TOM, UTO 9TOT LUK IPE/-
CTaBIsieT cO00H AMHAMHUYHYIO cucTeMy. Kak oTMedanoch B MPEACIOBUH, 3TA KHHUTA SIBIJIACH TPOAOIDKEHHEM MOEH
cratel B (peBpanmbckoM HoMepe xypHama Atlantic Monthly 3a 1997 r., o3zarnaBneHHO# «YTpo3a KalMTalIn3My».
[TepBsIit BapuanT 3T0i T71aBBI ObLT Hanmcan BecHoi 1998 r. B mocnenyromux riaBax onucaHsl Oolee IO3AHUE CO-
obrtusi. Korna kpusuc B Poccun yke BCTynuil B 3aBepIIaloNIyio (asy, s IPOBOAWI SKCIIEPUMEHT B peajlbHOM Bpe-
MeHHU # Benl qHeBHHK ¢ 9 mo 31 aBrycra. OcTanbHYyI0 4acTh aHajIM3a s 3aBEpINNI yke B ceHTsOpe. [TosTomy B mo-
CIIEAYIONIMX TIJIaBaX MPUBOAATCS 00Jiee TOUHBIC TPOTHORKI.
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pa Benukoro wim Artunsl ['yHa, a €€ 3KCIaHCMOHUCTCKHUE TEHJIEHLIMM MOTYT CTaTh Ha4yalloM €¢
rubenu. S He UMero B BUAY reorpaduueckie 3aBOCBaHUs, 1 UMEIO B BUJy €€ BIUSHHE Ha JKU3Hb
JIIONEH.

B otnnune ot XIX Beka, Korja UMIEpHaanu3M Hallel HENOCPEACTBEHHOE TEPPUTOPHU-
aJIbHOE BBIpaXKEHUE B (hOpMe KOJIOHUH, CeroAHALIHSS CUCTEMa MUPOBOTO KalUTAIM3Ma SBISIETCS
[IOYTH NOJHOCTBIO BHETEPPUTOPHUAIBHOM, AAKE DKCTEPPUTOPUATIBHON 110 CBOEH cyTH. Tepputo-
pHUSAMH YIPABIIAIOT FOCYAApCTBa, U F'OCYAAPCTBA YACTO SIBJISIOTCS MPEMATCTBUSMU Ha IyTH JKC-
MAHCUM CHCTEMBI KalmuTanu3Ma. ITo BepHO naxe B oTHomeHuu CIIIA, kotopsie B HanboJbIIeH
Mepe SBJISIOTCS KalUTAIUCTUUECKUM I'OCYAAPCTBOM, XOTSI U30JIALIMOHU3M U NPOTEKIIMOHU3M CO-
CTaBJIAIOT YACTO MOBTOPSIOLUINECS TEMBI B UX NOJUTUYECKON )KU3HU.

CuctemMa MUPOBOTO KaluTaJIM3Ma MO CBOEH MPUPOE SBISETCS YUCTO (PYHKIIMOHAIIb-
HOM, a (YHKIIMS, KOTOPOH OHA CIYXKHT, sBIsieTcs (M 9TO HE YAMBUTEIBHO) UCKIIOUUTEIBHO KO-
HOMMYECKOH: MPOM3BOJCTBO, MOTpediieHrne, 0OMEH TOBapaMM U yciayramu. BakHO OTMETHTS,
4TO OOMEH BKJIIOUACT HE TOJIBKO TOBApBI M YCIYr'H, HO M (hakTopsl mpou3BoacTBa. Kak ykazamu
Mapkc u Durenbc 150 et Hazaa, KamUTATUCTUYECKas: CUCTEMa MIPeBpaliaeT 3eMJyIko, TPy U Ka-
nuTan B ToBap. [lo Mepe TOro Kak cucrema paciupsercs, SJKOHOMHUYECKast (PyHKIUS HaAYMHAET
JIOMUHHUPOBATh HaJl )KU3HBIO J0/Iei n 06mecTB. OHAa MPOHUKAET B cepbl, KOTOPbIE PAHBIIE HE
CUMTAIIUCh SKOHOMUYECKUMHU, TaKHe, KaK KyJIbTypa, HOJIUTHUKA U MPO(ecCHOHaTbHbBIE 3HAHUS.

HecMmoTps Ha ee BHETEpPPUTOPHAIIBHBIN XapaKTep, CUCTEMA UMEET HEKUIl LIEHTp U Iie-
pudeputo. LlenTp npegocrapiser kanurtai, nepudepus ero ucnosbzyer. [lpaBuna urpsl aencr-
BYIOT B TIOJIB3y IIEHTpa. MOXKHO CHOPHTH, HAXOAUTCA U HeHTp B Jlonnone wm B Hero-Mopke,
MIOTOMY YTO MMEHHO 3/1eCh HaXOJATCS MEXIyHapoaHble (PMHAHCOBBIE PHIHKH, WM B BamuHrro-
He, Opankdypre nnu Tokno, MOTOMY YTO 3/1€Ch OIpPENENIeTCs] MUPOBOE MPEUIOKEHUE JICHET;
MOJIHO CTaJI0 yTBEPKAATh, YTO LIEHTP HAXOAUTCS B OPQUIOPHON 30HE, MOCKOJIBKY 3/1€Ch COCpe-
JI0TOYeHa HanboJiee aKTUBHAs U MOOMJIbHAS YaCTh MUPOBOTO (PMHAHCOBOT'O KamuTaa.

HenonHbin pexum

CucTtemMa MUPOBOTO KaluTajdu3Ma He SBJISIETCS HU HOBOM, HH Jaxke Heu3BenaHHOU. Ee
NPEILIECTBEHHUKOB MOXKHO pacro3HaTh B [aH3€MCKOM COl03€ M MTAIbSHCKUX TOpOJaX-
rocyaapcTBax, B KOTOPBIX pa3Hble MOJIUTHYECKHE 00pa30oBaHUsI ObUIM CBSI3aHBI KOMMEPUYECKUMU
U QUHAHCOBBIMU CBs3siMH. KanuTanusm crai rocnocTByromuM ctpoeM B X|X Beke u ocraBaics
TaKOBBIM JIO Te€X MOp, IT0Ka He ObLT [10I0pBaH MepBOi MUPOBOI BoitHOH; Ho MupoBoii kanuTanu-
CTHYECKHI PeXHUM, TOCIIOICTBYIOLINIA CETo/IHs, UMEET HEKOTOPbIe HOBBIE HEMPUBBIYHBIC YEPTHI,
OTJMYAIOIINE €r0 OT HPEAbLAYLINX ITarnoB KanuTtaauzma. OJHON U3 TakuX 4epT SBISETCS CKO-
POCTh KOMMYHHKAIIMH, XOTSI MOXHO M OCHOPUTb, HACKOJIBKO 3Ta YepTa HEeNpHUBBIYHA: U300peTe-
Hue TenedoHa U Tenerpada npeacTaBisuio coOoil mo kpaiftHel Mepe Takoe ke yckopeHnue B XIX
BEKe, KaKoe IMpPeCTaBisieT co00i pa3BUTHE KOMIIBIOTEPHBIX CPEJICTB KOMMYHUKAIUM B HACTOS-
mee BpeMsi. HekoTopble aApyrue uepThbl, KOTOpPbIE s MOMBITAIOCh BBIWICHUTh, TaKkKe Oosee Tu-
MUYHBI KIMEHHO /7151 HACTOSIIET0 MOMEHTA.

XOTsI MBI U MOKEM OIUCATh MHUPOBOW KAaHMTAIM3M KaK PEKUM, OH MPEICTABISAET CO-
0011 HEeMOJIHBIM PEXXUM: OH PYKOBOJIUT TOJIBKO SKOHOMHUYECKON (QYHKIMEH, XOTsI SKOHOMHYECKast
GyHKUIMS U cTaja TOCIHOJICTBOBAaTh HaJ APYrUMH (PyHKUMAMU. CEerolHSIIHUN PEXHUM TaKKe
UMeeT UCTOPHIO, HO OHAa HE TaK XOpoUIo omnpenesieHa. TpyaHo aaxe OnpeaenuTb, KOrjaa Havyal
CYIIECTBOBATh 3TOT HOBBIN pexxuM. [Ipounzomio s 310 B 1989 r. — nocne pacnana coBeTckoi
umnepun? Wnu oxono 1980 r. — korna Maprapet Tatuep u Ponansn Peiiran npunuim k Bnactu?
Wnu panbiie? Bo3moxkHo, 310 npousonuio B 70-e rojpl, Korja Hayan OypHO pa3BUBaThes odd-
IIOPHBII PHIHOK €BPOJIOJLIAPOB.

OTanuuTeNbHON YepTOl CHCTEMBl MUPOBOIO KaluTalU3Ma SBJISIETCS CBOOOHOE JIBU-
KEHHMEe KanuTasna. MexIyHapoaHas TOProBJs TOBapaMu M YCIyraMu HeJI0CTaTOYHa JUIsl co37a-
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HUSI MUPOBOW SKOHOMHKH; JOJDKHBI CTaTh B3aUMO3aMEHIEMbIMH (DAKTOPHI IPOU3BOJACTBA. 3EMJIs
U JIpyrue €CTeCTBEHHBIC PECYpPChl HE MEPEMENIAI0TCs, — MEePEeMENIaoTCs JIIOIU CO CBOMMHU TIPO-
OnemMaMu, TOTOMY MMEHHO MOOWIBHOCTH KamuTajla U WHPOpPMAlMH, a TaKXke NpeAnpHHHMA-
TEJIbCTBO HECYT OTBETCTBEHHOCTH 32 SKOHOMUYECKYIO HHTETPAIUIO.

[TockonbKy (PMHAHCOBBIN KaruTall ABJsETCA ele 6onee MOOMIBHBIM, YeM (pU3UYecKue
MHBECTHULINH, OH 3aHHUMAET MPUBUIIETUPOBAHHOE MOJIOKEHHUE: OH MOKET U30eraTh CTpaHbl, B KO-
TOPBIX IMOJBEPraeTcsi BRICOKUM HAJIOTaM M CTPOTOMY peryiaupoBaHHio. Kak Tonbko 3aBoJ 1o-
CTPOEH, €ro TPYAHO MepeaBUHYTh. KOHEYHO, MHOTOHAIIMOHAJIBHBIE KOPIOPAIUH IOJb3YIOTCS
rMOKOCTBIO 1IEHOOOpa30BaHUs MpPH BHYTPU(DUPMEHHOM MABMKEHHH CPEICTB M MOTYT OKa3aTb
JaBJICHHE B MOMEHT, KOT/Ia OHM NMPUHUMAIOT WHBECTULMOHHBIC PEIICHHs, HO UX T'MOKOCTb He-
CpaBHHMa C TOW CBOOOJIOW BBIOOpA, KOTOPOU MONB3YIOTCS MEXAYHApOIHBIE WHBECTOPHI, OCY-
IIECTBIISIOIME NOPT(deabHbIe HHBECTUIMH. /[Mana3oH MMEroImuXcs BO3MOXKHOCTEH Takke yBe-
JIMYMBACTCS NIPH JIBUKEHHUU K LIEHTPY MUPOBOM SKOHOMUKH, a HE K ee nepudepun. Bee 3t dak-
TOpBI NPUBJIEKAIOT KaluTal B (PMHAHCOBBIC LEHTPHI M PACIPENeIiioT ero yepe3 (UHAHCOBBIC
pbIHKU. IMeHHO M03TOMY (PMHAHCOBBIM KanuTall UTPAET CErOHs TaKyl0 BaKHYIO POJIb B MHpE, U
MI03TOMY BJIMSIHUE (PMHAHCOBBIX PHIHKOB B PAMKaX CHCTEMbl MUPOBOI'O KalMTAIN3Ma MOCTOSTHHO
pacrer.

Ha camom nene cBoOO/IHOE IBMKEHUE KalMTala SBISETCS OTHOCUTEIBHO HOBBIM $IB-
JeHueM. B KoHIle BTOpoil MUPOBOi BOHBI SKOHOMHKH OBLIN IO CBOEH CYTH B OCHOBHOM HaIMO-
HAJIbHBIMU, MEXIyHapOAHAas TOProBis HE Oblja aKTUBHOM, KaK MPsIMble HHBECTHUILINH, TaK U (u-
HAHCOBBIE OMepaIMy HaXOAWINCh MTOYTH Ha MEPTBOM Touke. IHCTUTYTHI, co3aaHHbIe B BpeTTon-
Bynce — Mexaynapoauslii BamoTHeI ¢poua (MB®) nu MupoBoit 0aHK, — OB OCHOBaHBI C
LEJIBIO CJIEJIaTh BO3MOYKHON MUPOBYIO TOPrOBIIIO B MHUPE, JIMIIEHHOM JIBUKEHHUS KalluTaia B Me-
XKAyHapoJHOM Maciitadbe. MupoBoi GaHK J10J1KeH OblJT KOMIIEHCHPOBATh HEXBATKY MPSIMBIX WH-
BECTHLMN; MeXTyHapOAHbIM BAMIOTHBIA (GOHA T0JKEeH OblT KOMIEHCUPOBATh HEXBATKY (hHMHAH-
COBBIX KPEIUTOB JUIsl KOMIIEHCAIMH JucOanaHca B TOprosie. MeXayHapoIHbIN KaluTal B MEHee
Pa3BUTHIX CTPaHaxX y4acTBOBAJI B OCHOBHOM B AKCILTyaTallUH MPUPOIHBIX PECYpPCOB, a CTPaHBI, B
KOTOPBIX 3TO MMEJO0 MECTO, OTHIO/Ib HE CTPEMHJIUCH MOOLIPSTH MEXIyHAPOIHbIE MHBECTHUIIHH,
OHHU MOTJIM SKCIIPONPUUPOBATH UX; Hanpumep, komnanus Anglo-Iranian Oil 6buta sxcnponpun-
poBana B 1951 r. Harmonanusanusi cTpaTernyeckux orpacieil IpOMBIIIJICHHOCTH TaKke CTOosa
Ha noBecTke JHs B EBpone. BonbIIMHCTBO MHBECTUIIMI B MEHEE pa3BUTHIE CTPAaHbI UMEO (Qop-
MYy MEXIPaBUTEIbCTBEHHON IMOMOINM, HAIpuMep, MeYadbHO H3BECTHBIM «apaxXUCOBBIN IUIaH»
BenukoOpuranuu B Adpuke.

[TepBbIME HaOpau CKOPOCTh MPSIMbIE HHBECTULIMU. AMEpUKAHCKUE (DUPMBI LIArHYIIH
B EBpony, moTom ctanu nosBisThCSA NOBCIOAY B MUpe. KoMmanuu U3 Ipyrux cTpaH noaxBaTHIN
3Ty UACI0 mo3aHee. Bo MHOrux orpacisx, TakuxX, Kak aBTOMOOWJIECTpOEHHE, XMMUYECKas U
KOMIIBIOTEPHAs MPOMBILIUICHHOCTb, CTaJM IpeodiagaTb MHOTOHAIMOHAIbHBIE KOPIOPAILHH.
MexayHapoaHble (PMHAHCOBBIE PHIHKU Pa3BUBAIMCh MEAJICHHEE, IOCKOJIbKY HEKOTOPbIE BATIOTHI
He ObUIM IMOJIHOCTBIO KOHBEPTUPYEMBIMH M OOJIBIIMHCTBO CTPaH OCYIIECTBIISIM KOHTPOJb Haj
onepanusMu ¢ KanutaaoM. KoHTponb Hajx kanutanoM OblT ycTpaHeH nocreneHHo. Koraa s Ha-
yan 3aHUMaThCsl (puHAHCOBBIM Ou3HecoM B Jlonmone B 1952 r., kak QuHAHCOBBIE PBIHKH, TaK U
OaHKM JKECTKO DPEeryJMpOoBaJIMCh Ha OOIIEHAIMOHAJIBLHOW OCHOBE, T'OCIOJCTBOBAlAa CHCTEMA C
(UKCUPOBAaHHBIMM OOMEHHBIMU KypCaMH MU MHOTOYMCIIEHHBIMU OIPAaHUYEHUSIMU JBH)KCHUS Ka-
nuTana. beul peIHOK «KypCOBOTO CTEPJIMHIA» U PHIHOK <«IIPEMHUAIBHOTO J0JIapa» - PIHOK CIIe-
[IUAJIbHBIX OOMEHHBIX KypCOB, NMIPUMEHSBLIMXCS K cueTaM JBHXKeHus kanurtaia. Ilocie moero
nepeesga B 1956 r. B CILIA mexayHapoHas TOProBisl LIEHHBIMU Oymaramu Oblja MOCTEIIEHHO
mubepanuzoBana. C cozpanueMm OOmiero peiHka uHBecTopbl M3 CIIA Havanu mokymate eBpo-
neickue eHHble Oymaru, Ho OyXrajaTepcKuil yueT B BOBJIEUEHHBIX B ATOT MPOLECC KOMIAHUN U
IpOIEeTyphl PACYETOB OCTABIISUIN JKEJIATh JIYUILEro, YCJIOBUS B T€ JTHM HE MHOI'MM OTIMYAJINCH OT
Pa3BUBAIOLIMXCS PBIHKOB CETOJIHS — C TEM JIMIIb UCKIIOUEHHEM, YTO aHAJIUTUKU U OUpKeBbIe
Makjepsl ObUIM MeHee KBaIM(UIMPOBAHHBIMM. S| OBLI MOXO0X Ha OJHOIJIA30I0 KOPOJS Cpenu
cinensix. M Tonsko B 1963 r. [Ipe3sunent Kenneau npennokui ypaBHUTENBHBIM HAlIOT Ha Mpo-
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IIEHTHBIE JI0XOJIbl AMEPUKAHCKUX MHBECTOPOB, MOKYMAIOUINX HHOCTPAHHBIE [IEHHbIE Oymaru, Ko-
TOPBINA cTai 3aKOHOM B 1964 r. DTOT 3aKOH (aKTUYECKU BBIHYIWJI MEHS BBINTH U3 3TOTO OU3HE-
ca.

Hacrosimuii pocT MHUPOBON KamMTaTHCTUYECKOW cucTeMbl Hadancs B /0-x rojax.
Ctpanbl — npousBoguTenn HepTr 0O0beanHIINCH B OpraHu3aiuio CTpaH — HKCIOPTEpPOB Hed-
i (O INEK) u noxusiiu nensl Ha HedTh cHavana B 1973 r. — ¢ 1,90 nox. 3a Gappens 1o 9,76
non. 3a Gappenb, a motoM B 1979 r. B oTBeT Ha moymTu4eckue coobiTusi B Mpane u Mpake - ¢
12,70 non. mo 28,76 noxn. 3a 6Gappeinb. DKkcnopTepsl HeYTH HEOXKUTAHHO MOTYIHIIA OONBIION aK-
TUBHBIA TOPTOBBIN OajlaHC, B TO BPEeMsl KaK CTPaHbl — MMIIOPTEPHI BHIHYK/ICHBI ObLIH (PHUHAHCH-
poBath OoJbIKe JePUUUTHI. DTU CPEICTBa IepepadaTbIBAIMCh KOMMEPUYECKMMU OaHKaMH C He-
IJIACHOTO 0/100peHUs 3amaHbIX MPAaBUTEIbCTB. bbUiM M300peTeHbl eBpOAOIIaphl U MOSBUINCH
KpynHble o¢¢uopHble peIHKH. [IpaBUTENbCTBa HAYadM MPEAOCTABIATH HAJIOTOBBIE U JIPyrUe
JBTOTHI MEXKAYHAPOJHOMY (PMHAHCOBOMY KaIlUTally, YTOOBI MPUBJIEYL €0 00paTHO — U3 oPpd-
IOpHBIX 30H. [lo upoHun cyapObl 3TH Mepbl Aanu oddUuIOopHOMY KamuTaly ee Ooblie Mpo-
CTpaHCTBa i1 MaHEBpa. MEXIyHapOIHBIH KpeAUTHBINH OyM 3akoHUMiICs cragoM B 1982 r., Ho k
3TOMY BpeMeHHU (PMHAHCOBOMY KalMTay yxe Oblja peocTaBieHa cB000ja MaHEBPUPOBAHUSI.

Pa3zButue MeXayHapOIHBIX (PMHAHCOBBIX PBHIHKOB IMOJYYHJIO OOJIBIION TOJYOK HpHU-
mepHo B 1980 r., korna Maprapet Tatuep u Ponanba Peliran npuiiig K BIacTH ¢ MporpaMMon
OTKa3a rocylapcTBa OT PEryJupOBaHUS AKOHOMHUKH, MPEIOCTAaBUB BO3MOXKHOCTH PHIHOYHOMY
MEXaHU3My JeJaTh CBOIO paboTy. DTO 03HAYalo BBEAECHUE CTPOTOi (PMHAHCOBOM AMCIUILINHB,
NEPBOHAYAIBHBIM PE3yJbTaTOM TAKOM CHCTEMBI CTaJl MUPOBOI CHajl U CTPEMUTENILHO HapacTaB-
IMA MEXAYHAPOIHBINA Kpu3uC 3a10/keHHOCTH 1982 r. ITpomsio HeCKOJIBKO JIET, MPekIe 4eM
MHUpPOBasi SKOHOMHUKA CMOTIJIa ONPaBUTHCS, B JIaTMHCKOI AMepuKe rOBOPAT O MOTEPSIHHOM JIECS-
TUJIETUH, HO SKOHOMHMKaA cMorJia noauATecs. Haunnas ¢ 1983 r. MupoBasi 5JKOHOMHKA IepeKnBa-
eT JUIMTEJIbHBIN, IPaKTUYECKU HeNPEPhIBHBIN, epHo/] dkcraHcuu. HecMoTps Ha nmeproauyueckue
KPHU3HUCHI, Pa3BUTHE MUPOBBIX PHIHKOB KalKTala YCKOPHWIOCH U JOCTHUIJIO TAaKOTO YpPOBHS, KOTza
UX MOKHO Ha3BaTh MO-HACTOSILEMY MUPOBBIMU MJIH TTI0OATbHBIMU. J[BHM)KEHUSI OOMEHHBIX KYyp-
COB, MPOLIEHTHBIX CTABOK M KypCOB aKLM{ B Pa3IMYHbIX CTpaHaX CTAJU TECHBIM 00pa3oM B3au-
MOCBSI3aHHBIMH. B 3TOM oTHOIIEHHM XapakTep (PMHAHCOBBIX PHIHKOB 3a MOCJIEIHUE COPOK IATh
JIeT, Ha MPOTSHKEHUHU KOTOPBIX S HAa HUX paboTajl, MU3MEHWICS /10 HEy3HaBAEMOCTH.

Kanutanuam versus AeMOKpaTum

HpeI/IMyIJ_IeCTBa HACTOJIBKO IMPOYHO 3aKPCIUJINCh 3a (bHHaHCOBBIM KarmuTajioM, 4TO
49aCTO CTaJIM TOBOPUTH O TOM, YTO MHOI'OHAIIMOHAJIIBHBIC KOpHOpalnuu U MCKIAYHAPOJAHBIC (bI/I-
HAaHCOBBIC PBIHKH OIIPCACICHHBIM 06pa30M BBITCCHUJIN WJIM NOCATHYJIM HAa CYBCPCHHUTCT I'OCY-
AapcCTBa. Ho »T0 He Tak. Focy,uapCTBa OCTAarOTCA CYBCPCHHBIMMU. B ux PYKax — 3aKOHHBIC I10JI-
HOMOYH:A, KOTOPBIMH HE MOKCT 06J1a,[[aTB HHU OTACIILHOC JIMIIO, HU KOpHopanus. I[HI/I East India
Company u Hudson Bay Company yiuti HaBcer/a.

Xors rocyaapcrBa IO-IIPEKHEMY HMCIOT ITOJIHOMOYHA BMCHIMBATHCA B 3KOHOMUKY,
OHHM CaMH BCe 0OJIbIIIE HAYMHAIOT 3aBHUCETH OT CHII MemnyHapoL[Hoﬁ KOHKYPCHIIUH. Ecan rocy-
AapCTBO BBOAUT YCJIIOBUA, HeGJ‘IaFOHpI/IHTHLIe AJI1 KalliTajla, KalliuTall HAYHCT YXOJAUTh U3 CTpa-
Hel. HaO60pOT, CCJIKM TOCYyAapCTBO CACPKUBACT POCT 3apIlIaThl U MPCAOCTABIISACT CTUMYIIbL JJI1
pa3BUTHA OTACIIBbHBIX OT’paCHeﬁ u Hpe,ﬂHpHHTHﬁ, OHO MOJKET CIIOCOOCTBOBATHL HAKOIUIEHHIO Ka-
nurtaiaa. Cucrema MHPOBOI'0 KalluTaJIM3Ma COCTOUT U3 MHOI'MX CYBCPCHHBIX I'OCYHapCTB, KaAXKJA0C
N3 KOTOPBIX UMECT CBOIO MMOJIMTUKY, HO KAXKAOC TAKKC BOBJICUCHO B MUPOBYHO KOHKYPCHIIUIO HC
TOJIBKO 3a TOProBJItO, HO U 34 KaIlUTaJl. 910 — OJlHa U3 YepT, ACIAOIIUX Ty CUCTCMY KpaﬁHe
CIIOKHOM. XOTSI MBI MOXKEM rOBOPUTb O MUPOBOM U r106aabHOM PCKUMC B SKOHOMHYCCKUX U
(bI/IHaHCOBLIX BOIIpOCAX, B IIOJIMTUKEC TAKOI'O K€ MUPOBOT'O PCKHNMaA HC CYHICCTBYCT. Kaxcz[oe Iro-
CyJIapCTBO UMEET COOCTBEHHBIN PEIKUM.

CYH_IeCTByeT IIUPOKO pacCIipOCTpaHCHHAA BECPpa B TO, UTO KAIIUTAJIU3M OIPEACICHHBIM
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o0pa3oM accouuupyercs ¢ AeMOKpaTueil B nmonutHke. McropuyeckuM ¢pakToMm sBISIETCS TO, YTO
CTpaHbl, 00pa3yolie HEeHTP CUCTEMbl MUPOBOTO KalHMTAIN3Ma, SBISIOTCA AEMOKPAaTUYECKUMH,
HO 3TOTO HEJIb3sl YTBEP)KIATh B OTHOIIEHUHU BCEX KANUTAIMCTUUYECKUX CTPaH, HaXOJAIIMXCS Ha
nepudepun cucremsl. Io cymecTBy, MHOTHE 3asBIISIOT, YTO HEOOX0JMMa HEKOTOPOTO POJIa TUK-
TaTypa, 4YTOOBl MPUBECTH B JBI)KEHHUE SKOHOMHUYECKOE pPa3BUTHE. DKOHOMUYECKOE pa3BUTHE
TpeOyeT HAaKOIUIEHHs KamuTaja, a 3TO, B CBOIO OYepeqb, TpeOyeT HU3KUX 3apIijiaT M BBICOKUX
yYpOBHEH cOepekeHuil. DTOro MOJI0KEHUs JIerye JOCTUYh aBTOKPATHMYECKOMY IPABUTENBCTBY,
CIIOCOOHOMY HaBSI3aTh CBOIO BOJIIO JIIOJSIM, Y€M JIEMOKPATHUYECKOMY, YUHUTBIBAIOIIEMY HOXKea-
HUS DJIEKTOpaTa.

Bossmem, Hanpumep, A3Hio, IOKa3bIBAIOUIYI0 HEMAJIO IPUMEPOB YCIEIIHOIO 3KOHO-
MUYECKOr0 pa3BuTHus. B «a3uarckoil MoJenu» rocy1apcTBO BCTYIIAET B COIO3 C MHTEpECAMU Me-
CTHOro OM3HEca M MOMOTAeT €My aKKyMyJIupoBaTh Kamurtan. CTpaTerusi «a3sMaTcKod Mojaean»
TpeOyeT rocyIapCTBEHHOIO PYKOBOJCTBA B MPOMBIIUIEHHOM IUIAHUPOBAHHH, 0o0jiee BBICOKON
CTerneH! (PMHAHCOBOM 3aBUCHUMOCTH M HEKOTOPOH CTENEeHM 3alUThl BHYTPEHHEH SKOHOMHUKH, a
TaKXe KOHTPOJIs HaJ 3apruiaToid. Takas crparerus Obuia BIepBbIe UCIOJb30BaHa SMoHuUEH, KO-
TOpasi UMeJla JEMOKPAaTHYeCKHEe MHCTUTYTHI, BBeIeHHbIe B iepuoa okkynauuu CHIA. Kopes no-
nbITanack pabcku mojpaxarb SmoHuH, HO 0e3 JAeMOKpaTHYECKUX MHCTUTYTOB. Bmecto storo
MOJIUTHKA OCYIIECTBIISUIACh BOGHHOM TUKTATYpOi, nepkalieil B pykax HeOOIbIIYyIO IPyIITy Mpo-
MBIIIICHHBIX KOHTIoMepatoB (chaebol). CnepxuBaroniie GpakTopsl U MPOTHBOBECH], UMEBIIHE
MecTo B SmoHuu, oTcyrcTBoBaid. [oX0Xuil cor03 HaOMOJANCs U MEXKAY BOCHHBIMH U TIpEJ-
IIPUHUMATEIBCKAM KJIACCOM, B OCHOBHOM KMTaliCKOTO IpoucxoxnaeHus, B MHnonesun. B Cun-
ramype camo rocyIapcTBO CTajl0 KalUTAIMCTOM, CO3/1aB MHBECTHUIIMOHHbIE (POHBI C BBICOKOKBA-
TU(QUIHUPOBAHHBIM PYKOBOJICTBOM, KOTOpBIE JOOMIUCH 3HAUUTENBHBIX ycrexoB. B Manaiizun
PYKOBOAIIAs MapTHsl cyMena cOalaHCupoBaTh 0J1aronpusaTHOE OTHOIIEHUE K MHTepecaM Ou3He-
ca M BBITOJIbI JJI1 STHUYECKOIO0 MEHbIIMHCTBA. B Tamnanne nonuruyeckoe yCTponCTBO SBISAETCS
CJIMLIKOM CJIO’KHBIM JUISl [IOHUMAHUS ayTCaliIepOM: BOEHHOE BMEIIATENBCTBO B KOMMEPUYECKYIO
JeSITeTbHOCTh U (PUHAHCOBOE BMEUIATEIHCTBO B BHIOOPHI OBUTH JIBYyMsI CEPbE3HBIMH CIaObIMU
MecTaMu cucTeMbl. B ogHOM TOJBbKO ['OHKOHre He OBLJIO BMENIATENbCTBA FOCYNAPCTBA B KOM-
MEpPYECKYIO JeSATEIbHOCTh B CHIIy €r0 KOJIOHMAJbHOTO CTaTyca U CTPOTOro COOMIOJCHUS 3aKO-
HOB. TaiiBaHb TaKKe BBIAEISAETCS YCIIEIIHBIM 3aBEPILIEHUEM IIEPEX0JA OT AECIOTHUYHOIO K JEMO-
KpaTU4ECKOMY MOJIUTUYECKOMY PEKUMY.

YacTo yTBEpkKAa0T, YTO YCHEIIHbIE aBTOKPATUYECKUE PEKUMBI B KOHEUHOM CUETE BE-
IyT K Pa3BUTHIO AEMOKPAaTUYECKHX UHCTUTYTOB. Y 3TOTO YTBEPKACHUS €CTh HEKOTOPBIE JOCTO-
MHCTBA. 3apOXKAAIOIIUNCSA CPEIHUM KJIACC OKa3bIBAET OTPOMHYIO IIOMOIIb B CO3JaHUMU JEMOKpA-
TUYECKUX MHCTUTYTOB. OJHAKO 3TO BOBCE HE O3HAYAET, YTO HKOHOMHMYECKOE OJarococTosHue
BEJIET K SBOJIIOLIMU JeMOKpaTHueckuX cBoOo 1. I[TpaBuTenn HEOXOTHO paccTaloTCsl ¢ BIACTHIO, UX
Ha/0 K 3ToMy noxrankuBate. Hampumep, JIu KBan 1O n3 Cunramypa B 6ojee pe3kux BbIpake-
HUSX 00CYyXJall JOCTOMHCTBA «a3MaTCKOr0 IMyTH» MOCIE NECATUICTUH MPOLBETaHUs, YEM [0
3TOTrO.

B yrBepxaeHnH, YTO KamMTalIM3M BEAET K JE€MOKpaTHUHu, KpoeTcs Hekas (yHIaMeH-
TasibHas mpobiema. B cucreme MUPOBOIro KanmuTaln3Ma OTCYTCTBYIOT CHJIbI, KOTOPbIE MOTJIU OBl
TOJIKATh OT/IE€JbHbBIC CTPAaHbl B HAINIPABICHUU JEMOKpATHH. MexayHapoJHble 0aHKM U MHOTOHa-
IIMOHAJIbHbIE KOPIOPALMHU 3a4acTyl0 4yBCTBYIOT ce0si 6osiee KOMPOPTHO C CUIBHBIM, aBTOKpa-
TUYECKUM PEeXUMOM. Bo3MOXkKHO, camasi MOTyIIeCTBEHHas cuiia B 00pbOe 3a IeMOKpPaTHIO — 3TO
CBOOOJIHBIN MOTOK MH(POPMALIUH, YTO YCIOKHSIET Ae3MHPOPMALIUIO JI0/IeH CO CTOPOHBI rocyaap-
ctBa. Ho Henb3s nepeoneHrnBath cB0OO Yy nHGopManuu. B Manaiizuu, HanpuMmep, pexum UMeeT
JIOCTaTOYHbIN KOHTPOJIb HaJ CPEICTBAMU MAcCOBOM MH(popMalu, 4ToObl MO3BOJIUTH MPEMbEp-
MUHHCTPY MaxaTupy Moxammeny Oe3Haka3aHHO BIUATH Ha coObiTus. Hpopmanus emie 6onee
orpannyeHa B Kurae, rie rocyiapcTBo AepKUT NOJ KOHTposieM Jaxe |nternet. B moboMm ciyuae
CBOOOJIHBIN MOTOK MH(POPMAIMK COBCEM HE00s3aTeNIbHO OOYKIaeT J0AEH K IeMOKPAaTUH, 0CO-
OEHHO KOrIJa JIIO/M, >KUBYIIME B JEMOKPAaTHUYECKOM OOIIECTBE, HE BEPAT B JIEMOKPATHUIO KaK
YHUBEPCAJIBHBIA IPUHIIUII.



finbay.ru

YroObl HE MOTPEIINTh UCTUHOM, HA/I0 CKa3aTh, YTO CBS3b MEX/Iy KalUTAIU3MOM U Jie-
MOKpAaTHEN B JIydLIEM CIy4ae HE3HAUUTENbHAs. 3/1€Ch PAa3JIMYHbIE CTaBKU: LIEJBIO KalluTalu3mMa
ABIsIETCS OJarocoCTOsSHUE, IEMOKPAaTUH — IOJIMTHYECKas BIacTh. Kpurepuu, o KOTOphIM Olle-
HUBAIOTCS CTABKH, TAKXKE PA3IMYAOTCS. Ul KallUTAIA3Ma €UHULA UCUNUCIICHUS — JCHBIH, I
JNEMOKpaTUu — rosoca rpaxnaat. MHrepecsl, KOTOpble, KaKk IIPEANoaracTcs, JOLKHBI YAO0BIIE-
TBOPATH 3TH CUCTEMBI, Pa3HATCS: I KallUTaJIM3Ma — 3TO YaCTHBIE UHTEPECHI, NI IEMOKPATUH
— oOmectBenHblii uaTepec. B CIIA HanpsykeHHOCTh MEXIY KalWTaJIM3MOM U JEMOKpaTHEeH
CHUMBOJIM3UPYIOT Y)K€ CTaBIIME MPUTUEH BO S3bIIEX KOH(IUKTH MEXKAY YOJI-CTPUT U MoiiH-
ctput. B EBporne pacripocTpaHeHHe NOIUTUYECKUX IIPUBUIIETUM IIPUBEIIO K UCIIPABIICHUIO HEKO-
TOpPBIX HamOoJiee SBHBIX KpaWHOCTEH KamuTaliu3Ma. CTpallHble Npenckazanus «Manugpecma
KOMMYHUCMUYeCcKoU napmuu» ObUIH CBEJICHBI Ha HET OJ1arogaps paciIMpeHUI0 1eMOKPATHH.

CeroaHst cloCOOHOCTH TOCYIapCTBA MPEIOCTABIATH CPEACTBA IS COLMAIbHOTrO obec-
NEYEHHS TPaKJaH 0Ka3anach CEphe3HO IMOJO0PBAHHON CHOCOOHOCTBHIO KamuTajga u3berath Hajo-
roo0J0KeHUsI U BO3MOXKHOCTBIO TPaKJlaH 00XOIUTh OOpPEMEHHUTEIbHBIC YCIOBUS HaiiMa ImyTem
nepeeszia B Apyrue cTpanbl. ['ocynapcTBa, NEpecTpOUBILNE CUCTEMY COLMATILHOTO O00eCTIeYeHUs
u ycnoBus Haiima, — CIIA u BennkoOpuTaHus — MpOLBETAIOT, B TO BpeMs KaK O JPYTHUX, IbI-
TaBIIMXCSl COXPAHUTHh UX Oe3 m3MeHeHus1, Hanpumep o Ppanuuu u ['epmanum, 3TOro ckasartb
HEJIb3.

JleMoHTaX rocygapcTBa BceoOIIero 6JarocoCTosHUs — OTHOCHUTENIBHO HOBOE sIBJIE-
HUE, U BCE €ro IOCIEACTBUS €lle HE OLIYIIAITCSA B MOaHOW Mepe. [locine okoHYaHus BTOPOHR
MUPOBOI1 BOMHBI JIOJNIS TOCYIApCTBa B BaJIOBOM HallMOHaIbHOM npoaykre (BHII) B mpompIiuien-
HO PasBHUTHIX CTPAaHAX, BMECTE B3STHIX, OYTH yaBOMIack” . Tomasko mocae 1980 r. ta TeHeH-
1y U3MeHwIack. MIHTEpecHO, 4TO 10Js rocyAapcTBa B BAJIOBOM HAIIMOHAJIBHOM IIPOAYKTE CO-
KpaTuiach He3HauuTelnbHO. Ho mpousonuio cieayromee: HAIOTH Ha KaluTal U B3HOCHI B (poHI
CTpaxoBaHMsA IO 0e3paboTUIle YMEHBIIMINCh, B TO BpeMs Kak Jpyrue (opmbl Ha-
J0ro0010XKeHHs, 0COOEHHO HaJIOTH Ha MOTpeOleHue, MPOJOIKAIOT YBEIUYUBAThes. Jpyrumu
clioBamMH, OpeMs HaJoroo010KeHUs ObIJIO MEePEsIoKEHO ¢ KaluTana Ha rpaxaaH. ITo HE COBCEM
TO, YTO OBLIO 00EIIaHO, HO MBI JJa)Ke HE MOXKEM TOBOPHUTH O HE3aIJIAHUPOBAHHBIX MOCIEACTBUIX,
MOCKOJIbKY Pe3yNlbTaThl ObUIM MMEHHO TaKUMH, KAKMMU WX BHJIENIM CTOPOHHUKH CBOOOTHOTO
PBIHKA.

Ponb peHer

MupoByr0 SKOHOMHYECKYIO CHUCTEMY, COOTBETCTBHE KOTOPOU HEJNIb3sl HAUTH B MUPO-
BOM MMOJINTUYECKOM CUCTEME, aHAJIM3UPOBATh KpaiHe TPYJHO, 0COOEHHO B CBETE HEOJHO3HAUHBIX
OTHOLIEHUM MEXIy KallUTaIu3MOM U JAeMoKpaTue. OueBUIHO, YTO MHE IIPUXOAMUTCS BBOJUTH
ynpouieHus. OJHaKo MOs 3ajjaya MpoIe, YeM MOKHO ObLJIO Obl 0KHMIaTh, TaK KaK B MHUPOBOM
KallUTATUCTUYECKONH CHUCTEME MPUCYTCTBYET HEKUi oObemuHsromui npuHuun. M 310 HE TOT
IIPUHLINI, KOTOPBIM BBOAAT paju YHOPOUICHUS, peub MAET O NEHCTBUTENIBHO JOMUHUPYIOLIEM
npuHiune. TakuM NPUHIMIIOM SBJISIIOTCS 1€HBIU. Vcrionb30BaHue pIHOYHBIX IPUHLIUIIOB TOJIb-
KO 3aIyTajo Obl BOIPOC, MOCKOJBKY, KPOME y4yacTHUs B KOHKYPEHIMH, AEHbI'H MOXHO HaKarlIH-
BaTh Pa3IMYHBIMU MyTsMH. He MOXeT ObITh COMHEHHUS B TOM, YTO B KOHEYHOM CUET€ BCE CBO-
JUTCS K IPUOBLIM U OOTaTCTBY, BHIPAXKEHHBIM B JICHbIaX.

MpI MOKEM JTaJIEKO MPOJBUHYTHCSA B IOHUMaHUU MUPOBOW KalMTAIUCTHYECKON CHC-
TEMBI, IIOHSB POJIb, KOTOPYIO UTPAIOT B HEW JIeHbIU. [leHbrn — He mpocToe aOCTpaKkTHOE MOHS-
THE, U MBI JJOBOJILHO MHOT'O€ 3HaeM O HUX. B yueOHMKaX TOBOPUTCS O TPeX OCHOBHBIX (DYHKIMAX
JICHET. 3TO — Mepa CTOMMOCTH, CPEACTBO OOpallleHusi U CPEeACTBO HakomuieHus. Ha3BanHble
(YHKLIMU XOPOIIO U3BECTHBI M MOAPOOHO NMPOAHAIU3UPOBAHBI, XOTS HAJMUUE TPEThel PyHKIUU

% Dani Rodrik, «Has Globalization Gone Too Far // Ingtitute of International Economics. Washing-
ton, DC. 1992.
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MOYXHO OCITIAPHUBATh.

Kiaccuueckasi 5KOHOMHUYECKasi TEOPUS CUUTACT JICHBI'M CPECTBOM JIOCTIDKCHUS 1ICIH,
a He CaMOIIeJIbI0, OHU MPEICTABIAIOT CO00M MEHOBYIO CTOUMOCTD, HO HE 00J1a/1al0T COOCTBEHHON
CTOMMOCTBIO. VIHBIMU CIIOBaMH, CTOMMOCTH JICHET 3aBHCUT OT CTOMMOCTH TOBapOB M YCIIyT, Ha
KOTOpBIC HX MOXXHO 0OMEHATh. HO KaKoBbI MOAJIMHHBIC ICHHOCTH, KOTOPBIE, PEAIOI0KHUTEIb-
HO, JIOJDKHBI JIKATh B OCHOBE SKOHOMHUYECKOU ACATEILHOCTUA? DTO — CIIOXKHBIA BOIPOC, KOTO-
PBIi Tak U HE MOJIYYHJI IO CHX IOP YAOBJIETBOPUTEIBHOTO OTBETA. B KOHEUHOM CUeTe IKOHOMH-
CTBI PEIIWIIH, YTO UM BOOOIIEC He3a4eM OTBEUaTh Ha 3TOT BOIPOC; OHU MOTYT NPHHATH IICHHOCTH
IKOHOMHUYECKUX areHTOB KaK He4YTo JaHHoe. VX mpennodyreHus, KakuMu Obl OHU HH OBLIH, MOXK-
HO IMPEJCTaBUTh B BHJIE KPUBBIX Oe3pa3iinyus, a MOCIIEAHINEe — HCIOJIb30BaTh JUIS OTPEICICHHS
IIEH.

Ho nmpoGiiema cocTout B TOM, 4TO B peajJbHOM MHpPE LICHHOCTH HE 3a/1aHbl. B OTKpbI-
TOM OOILECTBE JIFOU BIIPaBE CaMOCTOSTENIBHO JeJaTh BEIOOP; HO NPU 3TOM OHU HE BCErja 3Ha-
0T, YETr0 Ha CaMOM JIeJie XOTAT. B ycloBUsX ObICTPBIX EPEMEH, KOT/Ia TPAAUIMH YTPATUIH Obl-
JIYIO BJIACTh, a JIFOJICH CO BCEX CTOPOH OCAXKAAIOT MPEUIOKCHUSIMH, Pa3MEHHBIC MEHOBBIE IIEHHO-
CTHU BIIOJIHE CIIOCOOHBI 3aMEHHTH MOUIMHHBIE. CKa3aHHOE OCOOCHHO BEPHO B OTHOILICHUU KallH-
TAJIMCTUYECKOTO CTPOS, TJE ACNAI0T yIOp Ha KOHKYPEHIIHIO, a YCIeX MEpSIOT JeHbramu. Jlroau
XOTAT UMETh JICHBI'M M TOTOBBI IIOYTH Ha BCE, YTOOBI MX MOJYYUTh, IOTOMY YTO JEHBIH — 3TO
BJIACTh, a BJIACTh MOXKET CTaTh caMolelbI0. Te, KTo mpeycren, — MOTYT JaXke He 3HaThb, 4To Jie-
JaTh CO CBOMMHU JEHbIaMH, HO OHM IO MEHbBIIEH Mepe MOTYT OBITh YBEPEHBI, UTO JIPYTHE 3aBU-
AYIOT UX yCHeXy. JTOro MOXKET OKa3aThCs JOCTaTOYHO, YTOOBI MPOJOJDKATh JeNaTh JACHBIU JIO
OECKOHEYHOCTH, HECMOTPSl Ha OTCYTCTBUE KAaKOT0-IMOO MHOTO MOTHBA. Te, KTO MpOaODKaeT
CTPEMUTHCS TOIYYUTh MHOTO JICHET, B KOHIIE KOHIIOB TPUOOPETAIOT OOJIBIIYIO BIACTh U BIUSHHE
B KaIlUTAIMCTUYECKON CHCTEME.

PaccmoTpenne MopaibHOTO BOMpOCa O TOM, JOJDKHBI JIM JIEHBIH CTaTh MOJIHMHHOW
[IEHHOCTBIO (T.€. MOJTYYUTh COOCTBEHHYIO CTOMMOCTB), 51 OTJIOKY 10 TiaBbl 9. Ceifyac s moka uc-
XO0KY U3 TOTO (paKTa, 4To MpeoOIIaaroNeii IEHHOCTHI0 B MUPOBOW KalTUTAIUCTUYECKOW CHCTEME
BBICTYIIA€T TIOTOHS 3a JIeHbramMu. Sl CUMTar0 MpaBOMEPHBIM JEJaTh TaKoe JOIMYLICHUE, TaK Kak
CYILECTBYIOT SKOHOMHYECKHE areHThI, €MHCTBCHHAS LIEJIb KOTOPBIX — JeNaTh JE€HbIH, H OHH
npeo0IagaloT B COBPEMEHHON SKOHOMUYECKOW JKU3HH, KaK HUKOTIa paHee. S MMero B BUIY OT-
KPBITBIE aKIIMOHEPHBIE O0IIecTBA. DTHMHU KOMIIAHUSMH TENEph YIPABISIOT MPOdeccnoHasl,
NPUMEHSIONINE TPUHIMITEI MEHEI)KMEHTa C €AWHCTBEHHOH LENbI0 — MaKCHUMHU3HPOBATh IPH-
ObUTb. DTH NPUHIMITBI IPUMEHUMBI KO BCEM O0JIACTSIM AEATEIBHOCTH, U OHH IPUBOIAT K TOMY,
YTO MEHEPKEPhl KOMIIAHWH MOKYMAIOT U MPOAAIOT MPEANPHUITUS TOYHO TaK XKe, KaK YIpaBiIso-
mue nopTeNbHBIMA WHBECTUIIUSAMHU B Opokepckux (upmax (portfolio managers) mokymnaror u
npojatoT akuuu. Koprnopamuu, B cBoro o4yepe/ib, TPUHAIEKAT TPO(PECCHOHATBHBIM YITPABIISIIO-
UM TOpTQeENeii; a eMHCTBEHHAs LEeNb BIaJCHHUS aKIMUIMH 3aKJII0YaeTCsl B TOM, YTOOBI JIeNaTh
Ha HUX JICHBTH.

CoriacHO TEOpUH COBEPIICHHON KOHKYpeHLUH, (pupMa co3maercss Kak pas Ui Mak-
CHMHM3allK NPUOBLIH, HO Ha JieJie MaKCUMU3alys MpUObUIN HE Bcerja Oblla eIMHCTBEHHOH Iie-
JBEO IpepusThs. YacTHBIE BIaIeNbIbl IPEANPUSTHI HEPEAKO PYKOBOJICTBYIOTCS IPYTUMH Iie-
asimu. Ho naske BO TJ1aBe OTKPBITHIX aKIIMOHEPHBIX OOIIECTB (KOpIIOpanuii) 4acTo CTOST MEHE/I-
JKEpbl, KOTOpbIE YYBCTBYIOT Ce€0si HACTOJILKO YBEPEHHO, YTO OHM MOTYT PYKOBOJCTBOBATHCS
WUHBIMH MOTHBaMH, KpOMe NMPHOBbUTH. TaKMMH MOTHBaM OBIBAalOT HE TOJILKO COOCTBEHHBIE OJiara u
OpUYyIbl, HO U aIbTPYHCTUUECKHE WIM JaXKe - HAIMOHAINCTHYECKHE COOOpaKeHHs. YTpaB-
JSIFOIME KPYMHBIX MHOTOHALMOHAIBHBIX KOMIIaHWH B ['eépMaHMM TPaJuIIMOHHO CYHMTAIOT CEOst
OTBETCTBEHHBIMHU Tepe]] paOOTHUKAMU M OOIIECTBOM B LIEJIOM, PaBHO KaK M Nepe/l aKIMOHEPaMHU.
SImoHCKasi 5KOHOMUKA XapaKTEPU3YETCs «IIeperuIeTAIOIUMCS» yJ4acTHEM Yepe3 aKIUH, TpUIeM
JUYHBIM OTHOIIEHHSM YacTO OTJAeTCs MpEeaoYTeHHe nepen npuoObuibio. Kopes mosena smoH-
CKYIO HMJCI0 JI0 KPaWHOCTH M 00aHKPOTUJIACh, TBITASACh JOOUTHCS TOJIM Ha PHIHKAX KIFOUEBBIX
oTpacien.

Tem He MEHee B COBPEMEHHON KalMTAIMCTUYECKON CHCTeMe HaOIroJaeTcst sBHasl TeH-
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JCHIUS K MAKCUMM3AlUK MPUOBUTH U COOTBETCTBEHHO — K 000CTpeHHIO KOHKYpeHIuH. 1o me-
pe riaobanu3aiy peIHKOB MOJI0KEHUE YACTHBIX KOMIAHUNA CTAHOBUTCSI MEHEE BBITOJIHBIM C TOY-
KU 3pEeHUsl 00ECTIeUeHUsI MM COXPAHEHUs JIOJHM Ha PHIHKE, OHU HYXJAIOTCS B KalUTale aKIHo-
HEpPOB, YTOOBI BOCIOJIB30BATHCS BO3MOKHOCTSAMHU, KOTOPbIE OTKPHIBAET MUPOBOM MaciTad jaes-
TENBHOCTU. B pe3ynprare Ha pbIHKaxX JOMUHHUPYIOT OTKPBIThIE aKIIMOHEPHBIE OOIIEeCTBA, KOTO-
pble Bce 0oJiee HAaCTOMYMBO JOOMBAIOTCS MPUOBLIH.

B CIIA akmuoHepbl HaYMHAIOT TpeboBaTh OOJIbIlIe MPUObUIM B pacdeTe Ha akIHio, a
(OHIOBBIN PBIHOK B PACTyILEH Mepe OJaronpusATCTBYET MEHeIKepaM, HalleJIeHHbIM Ha MaKCHU-
MU3ALUI0 TpUObUIH. YCIeX OIEHUBACTCS M0 KPATKOCPOUYHBIM PE3yJbTaTaM, MEHEKEPOB yalle
BO3HATrPaKJAlOT aKLUMsAMH, YeM JIOTUIaTaMHU K KajloBaHblo. B EBporie koMnaHuu CKJIOHHBI ITpe-
YMEHBIIATh 3HAaYCHHUE MPUOBUIM KaK BO MMS CO3JaHMS IMOJIOKUTEIBHOTO UMUKA B Tia3ax 00-
IIECTBEHHOCTH, TaK U peaJbHO — B MyOIMKyeMbIX OanmaHcax. /[e1o B ToM, 4To 3a 6ojee BBICO-
KUMU NPUOBUIAME CJIeI0Bali TpeOOBaHUs paOOTHUKOB MOBBICUTH 3apabOTHYIO IJIaTy, HO3TOMY
CUUTAJIOCH HEleeco00pa3HbIM MPUBIIEKATh O0JIBIIOE BHUIMAHUE K TPUOBUIBHOCTH MPEANIPUATHUS.
OnHako MoJj JIaBICHUEM MEXIYHApOJHON KOHKYpPEHLIMH TpeOOBaHMS MOBBILICHHUS 3apaOOTHON
IUIaThl TPUILIOCH YMEPUTh, @ OCHOBHOE BHUMAaHHE CMECTHIIOCh B CTOPOHY HE0O0Xo1uMocTH (u-
HaHcUpoBaTh pocT ¢upmbl. OOpazoBaHUE €AWHOTO PHIHKA C €IMHOW BaJIOTOW BbI3BAJIO B EB-
poreiickoM coro3e obocTpeHne OoprObI 3a 7010 Ha pbiHKE. LleHbl akiuii mpruoOpenu HEMHOTO
Oouibliee 3HaUEHUE KaK C TOYKH 3PEHHUs MMOJIYYCHUsI KamuTaia, Tak U JUil BO3MOXKHOCTEN Ipro0-
peTeHus NpeAnpusTHid (WM jke B cIydae HU3KOW IICHBI - KaK CTHMYJ OBITH CKyIuieHHbIM). Co-
[UaJIbHBIE 1EJIM, HalpuMep oOecieueHue 3aHATOCTH, JOJDKHBI ObUTH YHTH Ha BTOpoil miaH. Kon-
KypEeHIIMsI BBIHYKAaja KOHCOIUUPOBATHCS, YIPOIIATh CTPYKTYPHI U IEPEBOIUTH IPOU3BOJICTBO
3a pyoex. TakoBbl BaskHbIE (DaKTOPBI COXPAHSIOIIETOCS BHICOKOTO YPOBHS 0e3paboTHiibl B EBpo-
mne.

HTak, OCHOBHBIM KpUTEPHEM, OTJIMYAIOLUIMM COBPEMEHHBINA KalHUTAIU3M OT €ro MpeK-
HUX 9TaroB, CIYXUT BCETOTJIOLIAIONIee CTPEMIIEHHE K YCIeXy: YCHJIEHHEe MOTHBA NMPHOBLTU U
IIPOHUKHOBEHHUE €ro B c(epbl, I7ie paHee npeodsafaiu uHele cooOpaxenus. Hekorna B jku3HU
Jroiell HeMaTepuabHble LIEHHOCTU Urpaju 0oJjiee 3HAYMTEIbHYIO POJIb. B YACTHOCTH, CUUTA-
JIOCh, YTO MPEACTABUTENTN KYJIbTYPbl M CBOOOIHBIX MPO(eccuil pyKOBOACTBYIOTCS KYJIbTYPHBIMH
U Npo(ecCHOHATBHBIMU LIEHHOCTSIMH, @ HE KOMMEPUECKUMH CcOoOOpakeHUsMHU. UTOoObI MOHSATH
OTJIMYHE COBPEMEHHOI0 KamUTaJIM3Ma OT €ro MpeXHUX 3TaroB, HEOOXOAUMO MPHU3HATH PACTY-
IIyIO pOJIb JICHET B KauecTBE camoJioBJeromiel 1ieHHocTu. He Oyzaer npeyBennueHreM CKa3aTh,
YTO JIEHBI'U MPABAT TEMEPb KU3HBIO JIIOJIeH B OONBIICH CTENEHH, YeM KOI'1a-In00 paHbIIe.

er,DMT KaK MCTOYHUK HeCTabunbHOCTU

HCHLFI/I TCCHO CBA3aHBI C KPCAUTOM, OAHAKO POJIb KpCAuTa M3y4YCHA MCHBLIIC, YCM
POJIb ACHCT. n HCYAUBUTCIIBHO, MMOCKOJIBKY KPECAUT — 3TO TOXKCE pe(pJ'ICKCI/IBHOC SAIBJICHHUC. er-
AUT TMPCAOCTABJIAOT MOJ 3aJIOl UJIM MHOC NOKA3aTCJILCTBO HJIE[TC)KCCHOCO6HOCTI/I, a ICHHOCTb
3ajiora, KaKk M IIOKa3aTcJinu l'[J'IaTe)KGCHOCO6HOCTI/I, M0 CBOCMY XapakKTepy pe(bJ'ICKCI/IBHBI, TaK KakK
IJIATEKECIIOCOOHOCTh 3aBUCHT OT OLICHKU KpECAUTOpAaA. Ha neHHocTh 3aiora BIMseT AOCTYIIHOCTH
Kpeaura. Cka3zaHHO€ OTHOCHUTCS K HCABMXKMUMOCTH -3TO HanOoee IIHUPOKO IIPpUHATAA (bopMa 3a-
jora. baHkyu 0OBIYHO CKIIOHHBI BbLIABATh CCYJbI IO/ 3aJIOT HCABMKUMOCTHU 0e3 IpaBa perpecca
Ha 3a€MIIMKa, a OCHOBHBIM (paKTOpOM onpeaciCHUA NCHHOCTU HCABUKUMOCTHU BBICTYIIACT CyM-
Ma, KOTOPYIO 0aHK TOTOB nmoa HEC NMpEeAOCTAaBUTD. Kak uu CTPAHHO, pe(I)JIeKCI/IBHaSI CBs3b HC IIPpU-
3HaHa IIOKa B TCOPHUU U €€ YACTO YIIYCKAIOT U3 BUAY HA IIPAKTHKE. I[J'Iﬂ CTPOUTCIILCTBA XapaK-
TCPHO YCPECAOBAHUC 6YM3. U Cllaga, U MOCJIC KAXJA0Iro Cliada YIIPABJIAIOIINC 0aHKOB CTAaHOBSTCS
KpaﬁHe OCTOPOIKHBIMU U KIISIHYTCSI HUKOT 1a 0oJIbIIIE HE noaaaBaTbCs CO6J'Ia3Hy. .Ho xorma Y HUX
OIIATH CKaIlJIMBArOTCs CBO60,Z[HBIC JACHBI'H, KOTOPBIC OHU OTHAAHHO CTPEMATCA 3aCTaBUTh pPa-
6OTaTB, HAYMHAETCS HOBBIM LIMKI HOIbEMA. AHaJ'IOFI/I‘{HYIO CXCMY MOXKXHO Ha6J'IIOI[aTB n B MCXK-
HYHapOHHOﬁ erHHTHOﬁ ACATCIIbHOCTH. [TnarexxecnocoOHOCTh CYBCPCHHBIX 34CMIIUKOB HU3MC-
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PSIOT C MOMOIIBI0 psiia KO3 UIMEeHTOB: 3anomkeHHOcTh/B HII; pacxoapl Ha oOcmyxuBaHUE
J0JITa/3KCIOPT | T.I. DTHU MOKa3aTeNH -peIeKCUBHBIE, T.€. B3AUMOCBS3aHHBIE, IOCKOJBKY MPO-
[[BETAaHUE CTPAHBI-3aEMIIMKA 3aBUCUT OT €€ CIOCOOHOCTH Oparh B3aliMbI, HO ATy OOpaTHYIO
CBSI3b YaCTO UTHOPUPYIOT. IMEHHO 3TO M MPOMU30IIIIO BO BpeMs BEIUKOro KpeauTHoro Oyma 70-
x ronoB. Ilocne kpusuca 1982 r. MoXHO ObUTO JAyMaTh, 4yTO (pa3a YpPEe3MEPHOrO KPEAUTOBAHHUS
OoJiee HE TIOBTOPUTCS; TEM HE MEHEE OHA CHOBA MposiBIIIOCH B Mekcuke B 1994 . u, KaK Mbl BU-
nenu, B AzuatckoM Kpusuce 1997 r.

BobIIMHCTBO YKOHOMHMCTOB-TEOPETUKOB HE MPHU3HAIOT peduiekcuBHOCTH. OHU cTpe-
MSTCSI OTIPEACTIUTh YCIOBHS PaBHOBECHs, a pPe(ICKCUBHOCTh — 3TO MCTOYHHK HEPABHOBECHS.
Jxon Meii-napn KeitHe XopoIro moHMMan CyTh SIBI€HUS pe(IEKCUBHOCTH — OH CpPaBHHUBAJ
(uHAHCOBBIE PBIHKH C KOHKYpCaMH KpacoThl, TJ€ JIIOJU BBIHYXJIEHBI yrajblBaTh, 4TO JpYyrue
JIIOAW YraJbIBaiOT, O TOM YTO yraJblBaloT apyrue joau. Ho naxe oH m3imaran cBOIO TEOPUIO B
TEpPMUHAX PaBHOBECHSI, YTOOBI CAENaTh €¢ MPUEMIIEMON B HAyYHOM OTHOILICHHH.

W3nio6nensblil crnocod n3bexars pedIeKCUBHOCTH, NPUCYIIEH KPEeIuTy, COCTOUT B
TOM, 4YTOOBI CKOHIICHTPHPOBATh BHUMaHUE Ha JeHexHOH macce. [locnennss moanaercs Koiauue-
CTBEHHOMY M3MEPEHHIO, TMOATOMY MPENOIaraercs, YTo KOJUYECTBO JEHET OTPa)XaeT YCIOBHS
KpPEeIMTOBAHUS, - U TAKMM CIIOCOOOM MOKHO MTHOPHPOBATH SBICHHE PEIIEKCUBHOCTH, O0BsIC-
HSIOIIEE paclIupeHue u cxatue kpeauta. OHaKo cTaOUIBHOCTh JAEHEKHOM MacChl HE O3HAaYaeT
CTaOMJIBHOCTU KOHOMMKH, O YeM CBHJETEIbCTBYET ONBIT BBEACHHUS 30JI0TOTO CTaHAapTa. JKC-
IIECCHI, BO3MOXKHO, MOJIAIOTCS CAMOPETYIHPOBAHUIO U KOPPEKTUPOBKE, HO — KaKOil 1eHON?
XIX Bek xapakTepu30BaJICS KPU3UCAMHU OIyCTOIIUTENHHONW MAHUKH, 32 KOTOPBIMHU CIIEI0BAIN
crajsl B 9KoOHOMHUKe. Celfyac Mbl OJTU3KU K TOMY, YTOOBI TIOBTOPUTH 3TOT OIIBIT.

Keitnc pazsenuan monetapusM B 30-e roJibl, HO MOCIE CMEPTH €ro Uaeu ObUIM OTBEpT-
HYTBI, TaK KaK €ro peuentsl jJeueHHus Ae(Isiuu NpUBENId K BOSHUKHOBEHHMIO MHQIISALMOHHBIX
ternenuuit. (bynp KeliHc sxuB, oH, BO3MOXKHO, H3MEHMI OBl perenTsl.) Bmecto aToro mepeooue-
penHoM 3a1a4eii ctano obecrneueHre U COXpaHeHHe CTaOUIBLHOCTH ACHEXHOH 06a3bl. TO MpuBe-
JI0 K BO3POXKICHUIO MOHETapucTckor teopur Munronom ®puamanom. Teopus Opuamana mno-
pouHa, n00 OHA UTHOPUPYET pedICKCUBHBIH, T.€. B3AUMOCBA3aHHBIM aCIIEKT PacIIUPEHUs U CxKa-
TUs Kpeauta. Ha mpakThke MOHeTapu3M IpeJylarai BIOJHE NPUIMYHBIE PelenThl, HO B OCHOB-
HOM — OJarojapsi UTHOPUPOBAaHUIO Teopuu. LleHTpanbHble GaHKM HE MOJArarTCs UCKIHOYH-
TEJIbHO HAa MOHETapHbIE MOKa3aTeNd, a YYUTHIBAIOT OOJBIIOE YUCIO PA3IUYHBIX (PaKTOpOB —
BKJII0Yasl MPPALMOHATIBHYIO N30BITOYHOCTh PHIHKOB, — KOTJ[a OHU IPUHUMAIOT PELICHUS O TOM,
KaK COXPaHUTh MOHETapHYIO0 CTaOMIbHOCTh. LleHTpanbHblil 6aHk ['epMaHuu BCIYECKH CTPEMUT-
Csl BHYIINTh MJUTIO30PHYIO UEI0, Oy/ATO OH PYKOBOJCTBYETCS JACHEKHBIMH arperatramu. B otiu-
yue ot 3Toro denepanbHas pe3epBHas cucreMa 0oJiee MparMaTHYHO U OTKPBITO MPU3HAET, YTO
KPEIUTHO-/I€HEXKHAs MOJIUTHKA - 3TO BOIPOC 37JpaBOro cMbicia. IMEHHO Tak MPaKTUKY YAaeTcCs
IPUMUPHUTH C TEOPUEH, KOTOpas He MpU3HaeT pedekcuBHOCTU. OTHAKO B YCIOBUSAX HBIHELIHETO
MHUPOBOTO (PMHAHCOBOTO KPU3UCA HECOCTOATEIHBIMU OKA3aJIUCh U TEOPHS, U MPAKTHKA.

Kpenut urpaer BaxHyro pojib B 3KOHOMHUYECKOM pocTe. CrocoOHOCTh 3aMMCTBOBATh
CYIIECTBEHHO IOBBIIIAET MPHOBUILHOCTh MHBeCTUIMI. Okpaaemass HOpMa HPUOBUIM OOBIYHO
BbIIIE, YeM O€3pHCKOBBIE MPOLIEHTHbIE CTABKH, — WHA4€ MHBECTULUHI M HE Jenanu Obl — IO-
TOMY 3aUMCTBOBAHHUS CYJSAT IOJIOKUTENIbHYIO HOpMY NpHObUIM. YUeM BhIlIE OIS 3a€MHBIX
CPEeACTB B JAHHOW MHBECTHUIIMU, TEM OHA MPUBJIEKATENIbHEE, [IPU YCIOBHH, YTO CTOUMOCTh 3aEM-
HBIX CPEJICTB OCTaeTCs HeM3MEHHOH. [103TOMy CTOMMOCTb M JIOCTYITHOCTh KpEeIUTa CTAaHOBATCS
BOXHBIMH (DakTOpamMH, BO3JACUCTBYIOIIMMU Ha SKOHOMHUYECKYIO aKTHBHOCTh, 0ojiee TOro, BO3-
MO’KHO, 3TO — CaMbl€ CYLECTBEHHBIE (PAKTOPBI, ONMPEIENIAIOLINEe ACHMMETPUIO LIUKIA MOJbEM
— cnaa. Moryr ceIrpath pojib U Ipyrue (hakTopbl, HO UMEHHO U3-3a CXKATUS KpEauTa Craj cTa-
HOBMTCS 3HAUUTENILHO Oojiee pe3KuM, YeM IpeJiiecTBoBaBIINi eMy 0ym. Koraa neno moxoaut
JI0 BBIHY)KJICHHOW JIMKBHJIALIUM JIOJTOB, TO 3aJ0T MPOJAETCs MO 3aHMKEHHOH IIeHe, a 3TO JaeT
TOJIYOK CaMOYCKOPSIIOIIEMYCsl MpOoIecCy, KOTOPBhI 3HAYMTEIBHO KOpoue, yeM (asza mnojabema.
Cka3zaHHO€ CIIPaBe/UIMBO, HE3aBUCUMO OT TOTO, MPEAOCTABIEH JI KpeIuT OaHKaMH MJIM CCYJIbI
MOJTy4eHbl Ha (PMHAHCOBBIX PBIHKAX — MO/ 3aJI0T LIEHHBIX OyMar WiM (pU3nYecKHX aKTHBOB.
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Cutyanust Ha MEXIYHapOJIHOM pPBIHKE KPEJUTOB HECTaOMIIbHA, TOCKOJIBKY 3/1€Ch HET
TAKOT'0 KECTKOTO PETYIMPOBAHUS KPEAUTHOW TOJIMTHKHU, KaK Ha OTEYECTBEHHBIX PBIHKAX Kpe-
JTUTHBIX OTepaluii, — 0coOOEHHO B PKOHOMHYECKH Pa3BUTHIX cTpaHax. C Hadana 3apoXKACHUs
KaluTaau3Ma NepUOIMYeCK MPOUCXOIMIN (PUHAHCOBBIE KPHU3HCHI, HEPEIKO — C OIyCTOIIU-
TEJNBHBIMH MOCTEICTBUAMH. YTOOBI IpeaynpenTh X NOBTOpEHHNE, OaHKH U (PUHAHCOBBIC PHIHKU
ObUIM TOABEPTHYTHI PETYIMPOBAHUIO, HO MEPHl PEryIUpOBaHMS OOBIYHO OPUEHTHPOBAIUCH HA
NOCIeIHUH, a He Ha OyayIMi KPU3UC, TaK YTO KaXKAbIH HOBBIM KpU3UC (OPMHUPYET HOBBIE MEPHI
perynupoBanus. Takum oOpa3oM, IeHTpajdbHbIe OaHKH, OpraHbl HAA30pa 3a OaHKaMu U (puHaH-
COBBIMH PBIHKaMH NMPHOOPENN CBOIO HBIHEIIHIOI KpaiHe CI0XHYI0 hopMmy.

Wx pa3zsutue 6bu10 He npocThiM. Kpax 1929 r. u nocnenyromuii c6oif B 6aHKOBCKOM
cucreme CIHIA 00ycnoBuin BBEACHHE BeCbMa >KECTKHUX MEp PErylIHpOBAaHUS MPUMEHHUTEIHHO
KaK K (poHZOBOMY PBIHKY, Tak U K OaHkaMm. [locie okoHUYaHUsI BTOPOW MUPOBOI BOMHBI Havancs
nporece nocnabaeHuii, CHavana pa3BUTHE [UIO JOCTaTOYHO MEUIEHHO, HO MOCTEIIEHHO IpoIiece
Habupan ckopocTb. Paznenenue qesTenbHOCTH OaHKOB M APYTUX (PMHAHCOBBIX MHCTUTYTOB, BBE-
JICHHOE coTjacHO 3akoHy ['macca — Crurosa, eme He ObUIO YIIpa3JHEHO, OJHAKO U OaHKH, U
(MHAHCOBBIE PHIHKH CTAJIM MOCTETIEHHO PETYIUPOBATHCS MEHEE HKECTKO.

JleperynupoBaHue U riodanu3anys (UHAHCOBBIX PHIHKOB LUK pyka 00 PyKy, U Ipo-
[IECC ATOT Pa3BHBAICH Pe(IEKCUBHO, T.€. B3aMMOCBS3aHHBIM 00pa3oM. BONBIIMHCTBO MpaBuMil
PEeryaupoBaHUs UMENN HAIMOHAJBHBIN XapakTep, TaK YTO To0anu3alys prIHKOB O3Hayajga oc-
nalneHue peryaupoBaHus, 1 Ha000poT. Ho 3To He ObUTa ynuila ¢ 0JJHOCTOPOHHUM JIBH)KEHUEM.
Jlasxxe Korza Mepbl peryJIMpOBaHUsl BHYTPH OTIENBHBIX CTpaH ocliabeBaiM, B MEXKIYHAPOIHOM
MmaciuTade BBOAMIUCH HOBbIe npaBmiia. O6a bperton-Byacckux uncruryra — MB® u Beemup-
HBIA 0aHK — a/lalTUPOBAIUCH K HOBBIM YCJIOBHUSM U CTaJM 0oJiee akTUBHO JIMCTBOBATh B Kaye-
CTBE MEXJIYHApOJHBIX KOHTPOJIEpOB. Opranbl KPEeAUTHO-IEHEKHOT'O PEryJIUpOBAaHUS BEIYIIHUX
MHIYCTPUAJIbHBIX CTPaH HaJaJWId KaHAJbl COTPYIHUYECTBA, ObLTN BBEIEHBI HEKOTOPHIC HOBBIE
MOJUTMHHO MEXAyHapOHbIE Mephl peryiaupoBanus. Camoil BaXXHOHM M3 HMX sBiIseTCs TpeOoBa-
HUE K MUHHUMAJbHBIM pa3MepaM COOCTBEHHOTO KamHuTaja KOMMEPUYECKMX OaHKOB, YCTAHOBJICH-
Hoe mo arujon banka s mexayHapoaHbix pacyetroB (Bank for International Settlements, BIS)
B bazene B 1988 .

JleiicTBuTeNnbHO, 6€3 BMEIIATENbCTBA OPraHOB KPEIUTHO-ACHEKHOTO PETYINPOBAHUS
MeXJIyHapoaHas ((MHAHCOBas crcTeMa Tepresa Obl Kpax Mo KpaifHeil Mepe yeTbipe pasa: B 1982,
1987, 1994 u 1997 rr. Tem He MeHee MacIITad MEXIYHAPOJAHOTO KOHTPOJIS BCE €Ile COBEPILEH-
HO HEYJIOBJIETBOPUTENIECH IO CPAaBHEHUIO C MOJIUTHUKOW PEryJlupoBaHus, peodiafaromei B pas-
BUTBIX cTpaHax. Kpome Toro, cTpansl B LIEHTPE CUCTEMBI 00Jiee CKJIOHHBI PearnpoBaTh Ha KpH-
3UCBI, KOTOPbIE 3aTParuBalOT X HEMOCPEACTBEHHO, YeM HA KPU3MChI, OCHOBHBIE JKEPTBBI KOTO-
pbIX HaxonATcs Ha nepudepun. Ilpumedarensho, uro kpax GonaoBoro peinka CIIA B 1987 r.,
KOTOPBII OBbLIT 00YCIIOBJIEH UCKIIOUUTEIBHO BHYTPEHHUMH (pakTopamu, MpHUBEI K MepeMeHaM B
TIONMTHKE PELYIHPOBAHKA, 2 HMCHHO BBCICHHIO Tak HASHBAEMEIX «pa3MbIKaTese WM mnpeno-
XpaHUTENEeH» ", MO3BOJIAIOIIUX MPEJOXPAaHUTh BHYTPEHHUE PBIHKUA OT HEYPSIUI] HA MEXJyHa-
POJHBIX (PMHAHCOBBIX phIHKAX. XOTs BBeJeHHEe HOpMaTHBOB BIS crano 3amo3gansiM oTBeTOM Ha
kpuszuc 1982 r., ocraercs ¢pakToM, 4TO MEXAyHAPOIHbIE MIPABUIA PETYIUPOBAHUS HE IOCHIEBAIN
3a MpoleccoM Iiodann3anuy (PUHAHCOBBIX PHIHKOB. 3ara3/bIBaHuE BBEICHUS MEP PErylIupoBa-
HUSL B MEXIYHApOJHOM MacIITa0e OTYACTH MOKHO OOBSICHUTH HECIIOCOOHOCTHIO MOHATH ped-
JIEKCUBHYIO IPUPOJY KpeIHuTa, OTYACTH — IMPeo0JIaJatoUMH HACTPOSCHUSIMU TPOTUB PETryiH-
pOBaHUs, HO IVIABHBIM 00pa3oM — OTCYTCTBUEM COOTBETCTBYIOUIMX MEXAYHApOJHBIX MHCTH-
TyroB. HanmoHanbHble (PMHAHCOBBIE CHCTEMBI KOHTPOJHMPYIOTCS LEHTPAJIbHBIMU OaHKaMHU U
JpyruMu (pUHAHCOBBIMM OpraHaMH BHYTPH CTpaH. B 1enom oHu paboTaroT Hemioxo; puHaHCO-
BbI€ CHCTEMbl OCHOBHBIX MH/YCTPHUAJIBHBIX CTPAH HE MEPEKUBAIM Kpaxa BOT YK€ B TCUCHHE He-
CKOJIBKMX JAecaTuieTuil. Ho KTo oTBedaeT 3a MexIyHapOJHYI0 (HMHAHCOBYIO cucTeMy? Mexy-
Hapo/AHble (DMHAHCOBBIE MHCTUTYTHI M HAI[MOHAJIbHBIE OPTaHbl KPEIUTHO-IEHEKHOTO PETYIHPO-
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dopma NpeaynpeskaeHus HEOKUIAHHBIX U YPE3MEPHBIX KOJICOAHHI [IEH aKIUil KOMIAHUH. - [Ipumey.
nepea.
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BaHUS COTPYJHHYAIOT BO BpPEMEHA KPU3HCOB, OJHAKO MEXIYHApOJHBIM HEHTPaJbHBIA OaHK U
MEKyHAPOAHBIE OPraHbl PEryJIMPOBAHNS, CPABHUMBIE C HHCTUTYTaMH Ha HALMOHAJIBHOM YpPOB-
HE, OTCYTCTBYIOT. Tpy/nHO Take MOHSATh, KaK MX MOXHO ObUIO OBl CO3/1aTh. Kak JIEHbIU, TaK U
KpEIUT TECHO CBA3aHBI C BOIIPOCAMM HAIL[MOHAJIBHOIO CYBEPEHUTETAa U HKOHOMMYECKOIO IIpe-
MMYIIECTBA CTPaH, KOTOPBIC HE COOMPAIOTCS OTKA3bIBATHCS OT CBOETO CYyBEpEHHUTETA.

AcummeTpvm, HeCTabMNbHOCTb U CNJIOYEHHOCTb

[To ompeneneHuto, HEHTP - 3TO MOCTABIIMK KamuTaja, a nepudepus — ero moiyda-
Tenb. Pe3kas mepeMeHa B FOTOBHOCTHM LIEHTpa MPENOCTaBIATh Kamurtan nepudepun crocoOHa
BBI3BaTh CEpbe3HbIE COOM B CTpaHAX-MOJydaTeNaX. Xapakrep cO0eB 3aBUCHT OT (OPMBI, B KOTO-
poii mpenocTaBisuics Kanutal. Eciau oH mpenoctaBisuics B (opMe KPEAUTHBIX MHCTPYMEHTOB
Wi OAaHKOBCKMX KPEAUTOB, 3TO MOXET BBI3BATh OAHKPOTCTBA U CIPOBOLIMPOBATH OAHKOBCKUMN
KPHU3HC; €CIIU 3TO — aKIMU, TO MOXET pa3pasuThbCcs KPU3UC HA PHIHKE aKIIMOHEPHOT'O KalHuTaia;
€CIIM peyb HJET O MPSAMBIX MHBECTUIMAX, TO KAIUTaJ TPYIHO OBICTPO M3BATH, - TaK YTO COOM
MPOSIBJISIETCS JIMIIb B OTCYTCTBUHM HOBBIX MHBeCTUIIMI. OOBIYHO BCe (POpMBI KaruTalla ABHKYTCS
B OJIHOM U TOM K€ HaIlPaBJICHHH.

YTo mpoOUCXOIUT, €ciu CTpaHa HecrmocoOHa moracuth 1oar? OTBeT OKyTaH TaiHOH,
n6o popmanbHoro nedonta (default) oObruHO H3beraroT. CymiecTByeT o0lliee MHEHHUE, YTO TEP-
IIUT HENOIPAaBUMBIA YPOH TOJIBKO OJJHA KOHKpPETHasl CTpaHa, HO B JCHCTBUTEIBHOCTH Ae(oJT
OJTHOW CTpaHbl 03HAYAET, YTO MHOTHE CTPaHbl HE CYMEIH BBINOJHUTH CBOM 0053aTENIbCTBA, HO
TEM He MeHee CIocOObl 00JIETYUTh UX MOJI0KEeHHEe HaieHsl. [locne MeXayHapoIHOTO 10JITOBO-
ro kpusuca 1982 r. 6bu1 00paszoBan Ilapwkckuit Ki1y0, UMEIOIU 1€10 ¢ TOCYIapCTBEHHBIM 10~
roM, U JIoHIOHCKHI KiTy0, 3aHUMAIOIIUIACS AOIraMl KOMMepUecKux opranuzanuid. Kpome toro,
OBLTH BBIMYIICHBI TaK Ha3bIBaeMble oOnmuranmu bpeiimu (Brady bonds) ¢ nenpto cokparuts pas-
Mep OCHOBHOTO nojra. HexkoTopble BHIbI J10JTOB apUKAHCKUX CTpaH ObUTM CIMCAHBI IOJI-
HOCTBIO, YTOOBI TIO3BOJIUTH STHM CTpaHaM Kak Obl HayaTh BCE CHayaua. YCTYIKH Takoro poja
JIeNAOTCsl UCKIIOYUTEIBHO B paMKaxX NEperoBOpOB; OJHOCTOPOHHHUH OTKa3 OT 00s3aTeNnbCTBa
CUMTAETCSI HEJJOMYCTHMBIM (TakoBa ObLIA IO MEHbIIEH Mepe oduIInaTbHas TOYKa 3pEHUs JI0 OT-
kaza Poccun ot cBoero BHyTpeHHero nojira B aprycre 1998 r.), a moMoIb co CTOPOHBI MEKIY-
HapOJHbIX (PMHAHCOBBIX MHCTUTYTOB OINpPEAEISETCS YHOPAJOYSCHHBIMH MPOLEAYpaMu yperyu-
poBaHusi 00s3arenbeTB. XoTa cuutaercs, yro MB® He momkeH oTAaBaTh MpeanoyTeHue OaH-
KaM, €ro OCHOBHAs 3a/lauya - COXpaHUTh UMEHHO MEXyHapOIHYI0 OaHKOBCKYIO cuctemMy. Kpome
TOT0, Y HETO HET JO0CTATOYHBIX PECYPCOB, UTOOBI BBICTYIIATh B POJIM KpeIUTOpa MocieIHel uH-
CTaHLIMH, TOATOMY OH BBIHYXJIEH MOOWJIN30BBIBATH CPE/ICTBA HAa (PMHAHCOBBIX pbIHKaX. Kom-
MepyecKkre OaHKH 3HAIOT, KaK BOCIOJIb30BATHCS CBOMM CTPATErMUECKUM I0JI0KeHueM. B HemHo-
I'UX CIIydasix OTKa3a OT JOJITOB, HAIIpUMEP BO BpeMs PYCCKOM W MEKCHKAaHCKOM peBOIOLHUH, CO-
OTBETCTBYIOIIME CTPaHbl MOABEPrajnch (PUHAHCOBOW H3OJSALUHM HAa MPOTSHDKEHUM MHOTHX JIeT.
Ctpanam, MOMaBIIMM Ha KPIOUOK MHOCTPAHHBIX KPEJUTOB, TPYAHO OT HETO OCBOOOUTHCS.

Kak npaBuio, KpeauTopbl HAMHOTO JIerye CHpPAaBISIOTCA C MEXIYHApOJHBIM JI0JITO-
BbIM KpU3HCOM, Y€M JIOJDKHMUKH. [lepBble MOI'yT HMpOAIUTH CPOK KpEeIuTa MyTeM ero BO300HOB-
JICHUS, IPOAJIUTh CPOKU MOTAIIEHHsI UIIH )K€ CHU3UTh IIPOLIEHTHBIE CTaBKU, HE OTKAa3bIBAsCh OT
CcBOMX 00s3aTesbecTB. YacTo OHM CHOCOOHBI Jjake yOeIuTh CTPaHbI-NOJDKHUKH B3SITh Ha ceOs
00s13aTenbCcTBa KOMMEPYECKUX OaHKOB, KOTOpbIE B MPOTHBHOM Cilyyae HPUILIOCH ObI CIHCATh
(umenHo 3to mpousonuio B Yunn B 1982 r. u Mekcuke — B 1994 r. u cHOBa POUCXOJUT B OT-
panndeHHoM macmrade B 1997 r. B Kopee, Unnonesun u Taunanzae). Pazymeercs, kpeauropam
HOPUXOJUTCS CO3/4aBaTh PE3EPBbl, HO B KOHEYHOM CUETE€ OHM B IIEJIOM B3BICKMBAIOT 3HAUMUTEIIb-
HYIO 4acTh O€3Ha/IeXKHBIX JIOJITOB. XOTS CTPaHbI-I0DKHUKH, BO3MOXHO, U HE CYMEIOT IIOracUTh
CBOM 00513aTEIbCTBA MOJIHOCTHIO, OHU BBIHYKJICHBI OYAyT pacCUMTBIBATHCS B MEPY BO3MOXHO-
cTeil. 1o OpeMs OOBIYHO JAaBUT Ha HUX HA MPOTSHKEHUH MHOTUX MOCJEIyIOUHX JeT. BHyTpeH-
HUE JI0JITOBbIE KPU3KCHI B Pa3BUTHIX CTpaHaX pa3BUBAIOTCA M MPOUCXOIAT MHAUEe, BHYTPH CTpa-
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HBI TIPOLIEAYPHI OAHKPOTCTBA MPHU3BaHbI 3aMIIaTh N10KHUKOB. (banku CIIIA B Xone kpusuca
coepexennit B 1985—1989 rr. norepsiau Oomnbliie, 4eM B pe3yabTaTe MEXIyHAPOIHOTO JIOJITO-
Boro kpusuca 1982 r.) OTHOCHTENBHBIII UMMYHUTET KPEIUTOPOB K MEXKIYHAPOIHOH CHUCTEME
MOPOYKIAET ONACHBIE HACTPOCHUSA: PUCKU HE HACTOJIBKO BEJIMKH, YTOOBI OCTAHOBUTH HE3JOPOBYIO
NPAaKTUKY KpeauToBaHus. Takas acHMMETpHsl — Cepbe3HbIH MCTOUYHUK HecTaOmibHOCTH. Kax-
10My (pMHaHCOBOMY KPH3UCY MPEIIIECTBYET HeOolpaBlaHHas KpeauTHas skcnancus. Koraa kpe-
JUT CTAaHOBUTCS JIETKO JOCTYIEH, ObUIO Obl HEpasyMHO OXXHUJAaThb CaMOOTPAHWYEHHUS OT 3a-
EMILUKOB.

Korna 3aeMInkoM BBICTYIAET TOCYAAPCTBEHHBIM CEKTOP, 3a JIOJITH MPUAETCS pacIuia-
YMBATHCS OYAYILIMM NPaBUTEILCTBAM — HAKaIIMBaHHUE JIOJIra 3TO 4yjAecHas jla3eika s cia-
Ob1x pexumoB. K mpumepy, Tak Ha3bIBaeMblil peOPMHUCTCKUNA KOMMYHHCTHYECKHN PEXUM B
BeHrpun nomsITasncs «KynuTh» JOSIIBHOCTh HAapo/a 3aeMHBIMH JIeHbIaMH, 1Moka kpusuc 1982 r.
HE MOJIOKWI 3ToMy KOoHel. OIHAKO CHEP>KaHHOCTH HE XBaTaeT HE TOJBKO T'OCYAapCTBEHHOMY
CEKTOPY, U KOT/Ia JIOJITH JeJaeT YaCTHbIM CEeKTOp, (PMHAHCOBBIC OPraHbl MOTYT JaXXe U HE 3HATh
00 3TOM, NIOKa HE CTAHOBUTCS CIUIIKOM MO3JHO. Tak 00CTOSANO AET0 B HECKOJBKHX a3MATCKUX
CTpaHax BO BpeMs Kpusuca 1997 r.

Ho acumMmeTpusi — 3TO TaKkke UCTOYHHK CIUIOYEHHOCTH. CTpaHbI-I0JKHUKH TOBEP-
’KEHBI JIaBJICHUIO PA3IMYHOTO poja (PMHAHCOBBIX U MOJUTHUYECKUX (PaKTOPOB, KOTOpBIE KpaiiHe
3aTPYAHSIOT UM BBIXOJ U3 CUCTEMBI. DTH (DaKTOPBI CKPEIUIAIOT CUCTEMY Ja)ke TOT/Aa, Korja oT-
JeNbHBIE CTPaHbl YyBCTBYIOT, YTO NMpeObIBaHUE B HEW OKa3bIBAeTCS JUIsI HUX JOBOJIBHO 00Jie3-
HeHHbIM. Hampumep, nepBble 1emMokpatuyeckue Bbioopsl B Benrpun B 1990 r., ka3anocs, mnpe-
JOCTaBWIM OTJIMYHYIO BO3MOKHOCTb MOJBECTU YEPTY MO NPOIILJION 3a0JKEHHOCThIO U 0053a-
TEJIbCTBAMH, KOTOpBIE B3sUl Ha ceOsl HOBBIM JEMOKpAaTHUECKUH pexuM. S mombiTasics moJro-
TOBHUTH TaKyl0 CXemy, HO Oyayuwmii npembep-muHuctp Moxked AH-Tain oTKaszaics OT Hee, Tak
KaK CUMTall, 4TO CTpaHa HeceT 00s3aTenbcTBa nepes ['epmanueit — KpynmHEHIIUM KpeIuTopoM
Benrpun. MosxHo npuBecty u Ipyrue npuMmepsl. Ha mamsats npuxoaut cutyarnus B Yuim B 1982
r. [log BnussHUEM YMKAarcKoi 3KOHOMUYECKOH IMIKOJIbI OaHKOBCKAs CUCTEMa B CTpaHe ObLIa MpH-
BaTU3UPOBAHA, a JIIOJM, CKYIUBIINE OaHKH, PaCCUUTAIUCH JIEeHbraMH, 3aMMCTBOBAaHHBIMH Y Ca-
Mmux 6ankoB. B 1982 r., korja 6aHKM HE CyMeH pacCUUTATHCS IO CBOMM MEKIYHAPOIHBIM 005-
3aTeNIbCTBAM, FOCYIApPCTBO B35UI0 X Ha cedsl, MOCKOJIbKY pexkumy IInHoYeTa — KoTOpOoMy TOorna
HE XBaTaJo JETUTUMHOCTH — HY)KHO OBLJIO MOJJEpXKaTh KPeAUTHOE MoJiokeHne Yunu B riazax
3apyOeHbIX HHBECTOPOB.

Crnenyer OTMETUTH €111 OJHO MPOSIBICHUE aCUMMETpUU. BhImyck JeHer B oOpalieHue
— 3TO IpPEeporaTuBa CTPaHbl, a T€ CTPAHBI, YbIO BAJTIOTY OXOTHO MPHU3HAIOT B MEXIYHApOIHBIX
(MHAHCOBBIX OMEpalusAX, HAXOAATCS B HAMHOI'O JIyYIIEM I0JI0)KEHUH, YeM CTpaHbl, KOTOPBIM
TPYAHO OCYLIECTBIATh 3aMMCTBOBAaHMS B COOCTBEHHOU BaioTe. B 3TOM — 07HO M3 OCHOBHBIX
IPEUMYIIECTB LIEHTpa MO0 CpaBHEHUIO ¢ nepudepueil. [IpenmymiecTBa nomyuyeHus: «CeHbOpaxa»
(TIPOLICHTHI, COKOHOMJICHHBIE B PE3yJIbTaTe BBITyCKa OAHKHOT BMECTO Ka3HAUCHCKUX BEKCEIeH)
OTHOCHUTEJIbHO HEBEJIMKHU IO CPAaBHEHHUIO C BHITOJAMHU OT MPOBEICHHUS COOCTBEHHON KpEIUTHO-
JNeHeXHOW monuTHKU. CTpaHbl nepudepuu BBIHYXKAEHBI MOJIb30BAThCs IMOJACKAa3KaMM ILIEHTA,
npexze Bcero CHIA. A Tak Kak KpeIUTHO-JCHEX Has MOJIUTUKA CTPAaH LIEHTPA JUKTYETCs] BHYT-
PEHHUMHU COOOpa)KeHUSIMH, CTpaHbl nepudepun UMET OrpaHUYEHHBIH KOHTPOJb HaJ CBOMMHU
cyab0amu. B KakoM-TO CMbICIIE CUTYyalldsi HAaIOMUHAET MpobsieMy, KOTOpas MpHUBesia K aMepHu-
KaHCKOM PEeBOJIIOIMM — HAJIOr000J10kKeHne 0e3 MpeacTaBUTEIbCTBA.

Kone6anus 0OMEHHBIX KypCOB TPEX-UETBIPEX OCHOBHBIX BAJIOT OTHOCHUTENIBHO APYT
Jpyra COCOOHBI MOPOIUTH HOBBIE OCJIOKHEHUS. MI3MeHeHns: 0OOMEHHBIX KYpCOB U YPOBEHb Kyp-
COB TakKUX BAJIIOT YAAPSIOT MO 3aBUCUMBIM CTpaHaM — Il HUX 3TO 3K30TCHHBIC, T.€. BHELIHHUE
MOTPSICEHUs, XOTA Ha Jielle — 3TO He 0oJiee ueM 3HIOTeHHbIe, BHYTPEHHHUE SBJICHHUS MEXyHa-
poJHON (MHAHCOBON cucTeMbl. MexayHapoHbIH n0aroBoi kpusuc 1982 r. 6bu1 yCKOpEH pes-
KHM TOBBIIIEHHEM HpoueHTHbIX cTaBoK B CHIA; Asmartckuil kpusuc 1997 r. cran peakuueil Ha
nosbleHue kypea gomnapa CIIA. BuyrpueBponeiickuii BamoTHbIH kpuznuc 1992 r. Obl1 BbI3BaH
aHAJIOTUYHOW acCUMMETpHel MeXIy TeépMaHCKON MapKoil M BaJIroTaMU OCTalbHBIX cTpaH EBpo-
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TIBL.

JIBa yka3aHHBIX (paKTOpa — KIIFOUEBBIE ISl MPOSIBICHHUS aCHMMETPHUH, HO HU B KOEM
cllyyae He €IMHCTBEHHbIE UICTOYHUKHM HECTAOMIBHOCTH MEXIYHAPOIHOW (MHAHCOBOI CUCTEMBI.
B ucropryeckoM 1uiaHe UMEHHO 3apyOeKHbIe HHBECTULIMU OKAa3bIBAIUCH OCOOCHHO HECTaOWIIb-
HBIMH, MO0 MX MPOU3BOIWIM HAa CTAAMU MOJbEMa PbIHKA «OBIKOB» — B IMEPUOJ OKUBJICHUS
(OHIOBOII KOHBIOHKTYPHI, KOTJa IICHbl aKLIUH B CTpaHe 3aBBIIICHBI, & UHBECTOPHl CTAHOBATCS
Oosiee mpeANPUUMYHMBBIMU. B pe3ynbpTaTe TaKOro BHE3aITHOTO MHTEpeca K 3apyO0eKHOMY PBIHKY
LICHBI Ha 3TOM PBIHKE OBIOT BCE PEKOP/bI, YUTOOBI CTOJb K€ OBICTPO yHacTbh, KOTJa PHIHKY «ObI-
KOB» HACTYINaeT KOHEI| U MHBECTOPHI AYMAIOT JIUIIb O TOM, KaK BEPHYTb 00paTHO CBOU JICHBIH.
[Tonayany s crieUagIU3upPOBAIICS UMEHHO B 3TOH 00J1acTH, a MIOTOMY MEPEXKUIT HECKOIBKO TaKHX
5mu30/10B. C Tex Mop cuTyanus U3MEHHIAch. 3apyOexHble MHBECTHIIMU 3TO HE CilydyaiiHas orie-
panus, a MoBCEeIHEBHAs MPaKTHKAa MEXIYHAPOIHBIX (PMHAHCOBBIX PHIHKOB. XOTs creruduye-
CKHUIl pUTM 3apy0eKHOTO0 MHBECTUPOBAHUSA, K KOTOPOMY S5 IIPUBBIK B IIEPBbIE TOJbI CBOEH Kapbe-
PBI, BO3MOJKHO, BBIIIEN U3 MOABI, ObUIO OBl IUIYNO IMoJjlaraTh, YTO (DOHIOBBIC PHIHKU Oojee He
YyBCTBUTEIIbHBI K JMHAMUYECKOMY HEPaBHOBECHIO.

B neproapl HeompeneaeHHOCTH KamuTal CTPEMUTCS] BEPHYTHCSI K MECTY CBOETO Ipo-
ucxoxjaeHud. TakoBa ogHa W3 IPUYMH, IOYEMY HEYpPSAIULBI B MUPOBOM KallUTAIMCTUYECKOU
CHCTEME MMEIOT HENpPOINOPIMOHAIBHO CEPhE3HbIC MOCIESACTBUS A epupepru B CPABHEHUU C
neHtpoM. Kak rimacur moroBopka, koraa Youul-cTpHUT 3a0o0sieBaeT MPOCTYAOH, OCTaIbHON MUp
CTpajaeT MHeBMOHMEN. Bo BpeMst A3MaTCKOro Kpu3nca HeypsAuLibl Hadaluch Ha epudepuu, HO
KaK TOJIbKO Y OJUI-CTPUT Hayajl COIEeTh, BCEX OXBATUIIO HEMPEO0IMMOE JKeJTaHue U3bATh ICHbIU
c nepudepun.

HecMmoTps Ha acUMMETpHIO U HECTaOMIBHOCTh — MJIM CKopee Ojarojaps UM, — MHU-
poBasi KalMTaJIUCTHYECKash CUCTeMa OOHApY)KHMBAaeT CEPbe3HYI0 CIIOYEHHOCTh. Temepb Haxo-
IUTHCS Ha nepudepun cTano KpaifHe HEBBITOJHO, HO 3TO BCE K€ JIydllle, YeM BBIMTH U3 CHCTEMBI,
MOCKOJIbKY JUIsl SKOHOMUYECKOTO pa3BUTHUs O€JHbIE CTpaHbl HY)KIAIOTCA B MPUBJICUCHUH BHEII-
Hero kanurtaia. Eciu cMoTpers B Oyayiuee, TO MaTepHalibHbIEe JOCTHXKEHUSI MUPOBOI KalUTaIu-
CTMYECKOW CHUCTEMbI HEJJOOIICHUBATh HE cielyeT. XOTs €ClIU OLEHHBATh CUTYAIHIO C MO3ULUI
KaruTana, TO CTpaHbl, CYMEBIINE MPUBJIEYb KaluTall, TOXKE HE Mporajaid. A3us oxBaueHa Te-
nepb KECTOKUM KPU3UCOM, HO OH HACTYIHJI Iociie nepuoja OypHoro pocra. JlaTuHckas Amepu-
Ka 1ocie noTepsHHoro aecsatumieTHst 80-X roJIoB U «IIOXMEJbsI» M0CJIe MEKCUKAHCKOTO KpHU3HCca
1994 r. nobunach 3HAUUTENHHOTO NMPUTOKA AKIIMOHEPHOT0 KamHUTajaa, 0COOCHHO B OAHKOBCKHN U
(UHAHCOBBIA CEKTOpA, I KAamUTajd Hayaj JlaBaTh Pe3yJbTaThl — pealbHbI SKOHOMUYECKUI
pocrt. Haxe Adpuka oOHapyx uiia HEKOTOPbIE MPU3HAKU KHU3HU. Tak 4yTO B JIOTMOJIHEHUE K CILIO-
YEHHOCTH CHCTeMa IMPOJEMOHCTPHPOBAa BBICOKYIO JKU3HECTOMKOCTb, KOTOPOH MPOTUBOCTOUT
aCUMMETpUs U HECTAOUIIbHOCTb.

byayuwee MMpoBOMN KannTanncTM4eCKon CUCTEMbI

Yro MOXKHO cKa3aThb O OyaylleM MUPOBOHM KamMTalMCTH4ecKoi cucteMmsl? IIpormuoe
MOJKET J1aTh HECKOJIBKO IMOJCKa30K. B KakoM-TO CMBbICIIE 3110Xa MHUPOBOH KalMTAIUCTHYECKON
cucteMbl XIX Beka Oblia cTaOmiibHee HbIHEMIHEH. B TOT mepuos cyiiecTBoBasia e1Has BajloTa
- 30JI0TO; cefyac IEHUCTBYIOT TPH IJIaBHBIE BAJIIOTHI, OHU TEPIAT KPYIIEHHUE OT CTOJKHOBEHUS
Ipyr ¢ apyroM. CyllecTBOBaIM UMIIEPCKUE CTPaHbI, IPEXAE BCETO AHIVINA, YbE LEHTPAIBHOE
MI0JIO’KEHHE B MUPOBOI KaUTATUCTUYECKOH cucTeMe 0OecreynBano 10CTaTOYHO MPEUMYIIECTB,
OTIpaB/bIBAIOIINX OTIPABKY KAHOHEPOK B OTJAJIEHHBIE Kpas, YTOObI COXpPAaHUTh MUP UM COOPaTh
nonru; B Hactosiuiee Bpemsi CIIIA oTka3biBatoTCsi OpaTh Ha ces pojb BCEMHUPHOIO MOJIUIEHCKO-
ro. Ho eme BaxkHee, 4To Jt0M Toraa ObUIM Oosiee MPUBEP>KEHBI OCHOBOIOJIAraOIUM KU3HEH-
HBIM LIEHHOCTSIM, YEM B HAIllM JHU. PeanbHOCTh Bee elle paccMaTpUBalach Kak HEUTO JaHHOE, a
MBILIEHHE — B KaueCTBE CPeACTBA JOOUThCA 3HaHUA. [I0Opo M 3710, UCTHHA U JIOKb CUMTAINCH
O0OBEKTUBHBIMH KPUTEPUSAMH, KOTOPHIM JIIOAW MOTYT JoBepsaTh. Hayka mpeanarana neTepMHUHU-
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CTHYECKHE O0BSICHEHUs U npeacka3anust. CyriecTBoBal KOH(PIUKT MEKIY PETUTHO3HBIMU U Ha-
YUHBIMU TIPEACTABICHUSMH, HO U T€ U JAPYrHe COACPKAJIM HEUYTO OO0Iee. OHHU CIIY)KUJIM Ha/lexX-
HBIMU OpHEHTHpaMHu B Mupe. Bmecte oHu copMupoBaiu KylapTypy, KOTOpas, HECMOTpsSl Ha ee
BHYTPEHHHUE MPOTUBOPEUHS, TOCIIOCTBOBAJIA B MHPE.

KoHenr MUpOBO# KanmUTaNUCTUYECKOW CHCTEMBI B TAKOM BHJI€ HACTYIHJI B Pe3ylIbTaTe
nepBoil MUPOBOW BOMHBI. J[0 BOWHBI CHCTEMa IMEpeKuiIa HECKOJIbKO (PUHAHCOBBIX KPH3HCOB,
IIpUYEM HEKOTOpbIE U3 HUX OBLIM IOBOJBHO OCTPHIMHU M COIPOBOXKIATMCH HECKOJIBKUMU TOAaMU
HSKOHOMHYECKUX HEYPSIMII U Craja mpou3BoacTBa. OHAKO CUCTEMY YHHUUTOXUIM HEe (PUHAHCO-
BbI€ KPU3HUCHI, a MOJIUTUYECKUE U BOCHHBIE COOBITHS.

B 20-e roapsl MUpOBOI KamuTalIu3M SIBUJICS B HOBOM BOIUIOILEHHMH, XOTS OH eIlle He
JOCTUT MUPOBBIX MaciiTaboB. Ero koHen HacTynui B pe3yiabTare kpaxa 60ankoB B 1929 r. u no-
CJIEJOBABILEN JENpeccuu. Sl COMHEBAIOCh B TOM, UYTO 3TOT KOHKPETHBIM UCTOPUYECKUN 3MU30]1
noBTOpUTCs. JlomycTUTh Kpax OaHKOBCKOM CHCTEMBI OBLIO Obl MOJIMTUYECKON OIIMOKOM, KOTO-
PYIO MBI e/1Ba Jii OBTOpUM. OJTHAKO S NPEBIKY B OyAyleM HECTaOMIbHOCTb.

LUukn nogbem - cnag

51 HEe CKJIOHEH pacIpoCTpaHATh MOJEIb LUKIIA MOJIbEM — CIIaJ Ha MUPOBYIO KaluTa-
JUCTUYECKYIO CUCTEMY, MO0 cHCTEMa ellle OKOHYATEIbHO HE CI0XKHIACh HACTOJIBKO, YTOOBI OHA
YeTKO MOJajana rnoj Takyto cxemy. [loutu Bonpekn coOCTBEHHOMY JKEJTaHUIO — 51 HE XOTeN Obl
BHYIIUTD MIPEJCTaBICHUE, OYATO BCE CIeIyeT UCTONKOBBIBATh B IyXe LUKJIA MOABEM — CIal, —
s 3aMeyYaro, 4TO CKIJIAJbIBAeTCsI MMEHHO Takas CXeMa. B BHUJE IpeoOiajnaroiieil TEeHICHLUH, a
MMEHHO MEXIyHapOJHON KOHKYPEHLMH 3a KaluTal, U MpeoOiaJarouero npeayoexaeHus, a
MMEHHO Oe3y/lep:KHOM Bepbl B PHIHOYHBIA MexaHu3M. B mepuoa Oyma TeHJeHLUs U Bepa MOJ-
KPeIJIsIoT JIpyr apyra. B mepuon crnaga oHu pacxonsarcs. YTto xe mpusener k cnaay? S mosna-
ralp, OTBET CJIEeAyeT UCKaTh B NMPOTUBOPEUMH MEXAY MEXIYyHApPOIHBIMH MaciuTabamu (puHaH-
COBBIX PBIHKOB U HAI[MOHAJIbHBIMU I'DAaHULIAMU MOJIMTUKU. PaHee g nmpencTaBuil MUPOBYIO Kallu-
TAJIUCTUYECKYI0 CUCTEMY KaK I'MTAaHTCKYH0 CUCTEMY LHUPKYISALUHU, BCACHIBAIOLIYIO KallMTAl B
IIEHTPE U BBHITAJIKUBAIOILYIO ero Ha nepudepuro. CyBepeHHbIe roCy1apcTBa BBHITOJIHSIOT B 3TOU
cucreme (GyHKIMU KianmaHoB. Korjga Ha MHpOBBIX (PMHAHCOBBIX PBIHKAX HAOIIONACTCS MEPUO]
HKCMAHCUH, KJalaHbl OTKPBIBAIOTCS, HO KOTJA JEHbIM IBMXKYTCS B OOpPaTHOM HaIlpaBlICHHH,
KJIaIaHbl IPErpaX1aloT UM MyTh, BBI3bIBAs COO B CHCTEME.

PbIHOYHBIM PyHAaAMEHTaNn3mM

MupoBasi KanuTaaIHCTUUECKas CUCTEMa MOIICPKHUBACTCS UICOTIO0THEH, KOTOpast Kope-
HHUTCSl B TEOPUH COBEPILECHHOW KOHKYpeHIH. COTIacHO 3TOW TEOPUH, PIHKU CTPEMSITCS K paB-
HOBECHUIO, a PaBHOBECHOE MOJIOKEHHE 03HavaeT Hanbosnee 3¢ PeKTUBHOE paclpeiesieHue pecyp-
coB. JItoOble orpaHUYeHUs] CBOOOIbI KOHKYPEHIIMU CHIKAIOT (P(PEKTUBHOCTh PHIHOYHOTO MeXa-
HHU3Ma, I03TOMY UM CIIEAyeT MPOTHBHUTHCS. Bhllie s oXapakTepr30Bai TaKo# MOAXO KaK UIe0-
joruto cBobomHOro phiHka (laissezfaire), Ho peiHOUHBIN (yHIAMEHTaNTU3M — OoJee yJauHbIi
TepMuH. Jlego B TOM, 4TO (pyHIAMEHTAIM3M IPEIoIaraeT CBOEro poaa Bepy, KOTOPYIO JETKO
JOBECTU JI0 KpalHOCTeil. DT0O — Bepa B COBEPIICHCTBO, Bepa B a0COIIOT, Bepa B TO, YTO Jro0ast
npo0OieMa J0DKHAa UMEeTh penieHne. OyHnaMeHTaIn3M MpearoiaraeT Haluuue aBTopuTera, 00-
JaJalOUIeT0 COBEPUICHHBIM 3HAHHEM, AaXXe €CIM 3TO 3HAaHHWE HEJIOCTYIHO OOBIKHOBEHHBIM
cMepTHBIM. TakuMm aBTOpUTETOM sBiIsieTcs bor, a B Haiie Bpemsi ero IpueMIIeMbIM 3aMEHHUTEIIEM
craina Hayka. Mapkcu3M npeTeHioBal Ha HAIMYHE HAYYHOW OCHOBBI; TOYHO TaK )K€ IMOCTYIAeT
pbIHOUYHBIN (yHAaMeHTanu3M. Hayunas ocHoBa obeux maeonoruii cnoxuiack B XX Beke, ko-
rJa HayKa BCe elle Cyauia o0JaJaHue OKOHYaTeNnbHOW MCTUHOH. C TeX Mmop Mbl MHOTOE 0CO3-
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HaJM KaK B OTHOLIEHUM MPEJEIIOB HAYYHOTO METO/1a, TaK U OTHOCUTEILHO HECOBEPIIEHCTBA Phl-
HOYHOTO MexaHu3Mma. Mnmeonoruu mapkcu3ma M cBOOOIBI mpeanpuHuMarenscTBa (laissezfaire)
ObUIN MOJIHOCTBIO TUCKpeauTHpoBaHbl. [lepBoil B pe3ynbrate Benukoil nenpeccun U MosiBICHUS
KEHHCHAHCKOM 3KOHOMHYECKOI Teopuu ObLTa OTBeprayra upaeoJiorus laissezfaire. Mapkcusm
COXpaHsJ CBOE BIUSHUE, HECMOTPS HA DKCLECCHI CTAJIMHCKOIO IIPABJIEHUs, HO IOCJE Kpaxa Co-
BETCKOM CUCTEMBI OH IIEPEKUII ITOYTH ITOTIHBINA IIPOBAJI.

B Mou crynendeckue rojasl — B 50-X ropax — HI€0JOTHS CBOOOAHOTO MpeNpUHU-
MaTeNbCTBA CYUTATIACh YEM-TO ellle 0ojee HeMPUEeMIIEMbIM, YeM BMEILATEILCTBO B SKOHOMHUKY B
Halmy AHUA. Mnes o ToMm, 4yTo cBOOOJHOE MpPEANPUHUMATEIBCTBO MOYKET BEPHYTHCS, Ka3aloch
HEMBICIIMMOM. S mosarato, 4To BO3pOKJICHUE PHIHOYHOTO (PyHIaMEHTaIn3Ma MOXKHO OOBSCHUTD
JMIIb BEPOH B MarM4eckoe CBOMCTBO PhIHKA (€ro «HEBHAMMYIO PYKY»), KOTOpas elle BaKHee,
4YeM HayyHasi OCHOBA PhIHOYHOro MexaHusMma. He 3ps ke npesunent Peiran rosopui o «Maruu
PBIHKa».

KitoueBass 0cOOeHHOCTh (hyHJaMEHTANbHBIX BO33PEHUN COCTOUT B TOM, YTO OHH IO-
KOSITCSI HAa OLEHOYHBIX CyXJeHHusx. Hampumep: ecnu kakas-nO0 MbICIb HEBEpHA, TO MPOTHUBO-
IIOJIOKHOE CYXJIEHHE CUMTAETCs BEpHBbIM. VIMEHHO Takasl jJjorndeckasi IyTaHULA U JIEKUT B OC-
HOBE PBIHOYHOTO (pyHIaMeHTanu3Ma. BMernarenbcTBO rocyapcTBa B SKOHOMHKY HEHM3MEHHO
IIPUBOJMIIO K HETAaTUBHBIM IOCJIEACTBUAM. JTO CIIPaBEAJIMBO HE TOJILKO B OTHOIIEHHUU LIEHTpPA-
JIM30BAHHOTO TUIAHUPOBAHMS, HO ¥ B OTHOIIIEHUH HJIEU TOCyAapcTBa OJAroCOCTOSHUS U KEHHCH-
aHCKOI'0 yrnpaBjeHHs crpocoM. Ha ocHoBe 3Toii OaHaIbHOM MBICIHM PHIHOYHBIE (yHIaMEHTAIN-
CTBI MPUXOJAT K COBEPLIEHHO HEJIOTUYHOMY BBIBOJY: €CJIM BMEIIATEILCTBO TOCYapCcTBa — IIO-
POYHO, TO CBOOOIHBIN PHIHOK — CcaMO COBepIIeHCTBO. Ciie1oBaTenbHO, TOCyIapCTBY HEb3s M0-
3BOJIUTh BMEUIMBATHCS B SKOHOMHUKY. E/iBa IM CTOMT ynmoMHHAaTh, YTO MOPOYHA 3[€Ch — cama
apryMeHTaIusl.

CrpaBeaiMBOCTH pagyd HAJO 3aMETUTh, YTO apryMEHTHI B IOJIb3Y HEPETYIUPYEMbIX
PBIHKOB PEKO BBICTYMAIOT B CTOJb rpy0oii popme. HanmpoTus, uccinenosarenu, nogooHo Mui-
ToHy ®puaMaHy, IpeICTaBUIA OTPOMHBIA CTATUCTUYECKUNA MaTepual, a TEOPETUKU palliOHaIIb-
HBIX OXHJaHUI npuOeragy K MU30LIPEeHHbIM MaTeMaTHUYECKUM BBIKJIAAKaM. MeHs yBepsiiH, YTo
HEKOTOpbIE MPEAYCMOTPEIH B CBOMX MOJIENAX HECOBEPIICHHYIO U aCHMMETPUUHYIO MH(OpMa-
IIUI0, OJIHAKO KOHEYHAas LeJIb BCEX 3TUX YXMIIPEHUH 3aK/II0yaach, Kak MpaBUiIo, B TOM, YTOOBI
OTIPENIeNIUTh COBEPIICHHBIEC YCIOBHS, @ HMEHHO YCJIOBHS paBHOBecHs. MHe 3TO HarnmoMHuHaeT 60-
rocjoBckue auckyccuu B CpelHHe BEeKa O YHCIE aHTeloB, KOTOphIe MOTYT TaHIIEBaTh Ha Oyia-
BOYHOM I'OJIOBKE.

PhIHOUHBIN (yHIaMEHTATU3M UIPAET PELIAIOIlyI0 POJIb B MUPOBOM KamHUTaIHCTHYe-
ckoil cucreme. OH oOecrieunBaeT HMJICOJIOTHIO, KOTOpasi HE TOJBKO BJOXHOBIIAET Haubosee yc-
NEIIHbIX IPEACTaBUTENICH CUCTEMBI, HO U JBIDKET MonuTuKoi. Eciu Obl ee He ObL10, MBI HE MOT-
g Obl TOBOPUTh O KANUTATUCTUYECKOM CTpoe. PhIHOUHBIA (hyHIAMEHTANIM3M CTal TOCHOJ-
CTBYIOIIEH Hjeel B 3KOHOMHUUYecKoi monutuke okoio 1980 r., korga Oonee M MeHee OTHO-
BpEMEHHO MpHILTH K Biactu Ponansa Peiiran u Mapraper Tatuep. [Ipeobnanaromas TeHaeHITIS
— MEX/yHapoJHasi KOHKYPEHIUS 3a KaluTajl — Oblla OTMEUYEeHA paHblile; OHa CJIOKUIIAch B pe-
3ynbTaTe ABYyX He(TAHBIX Kpu3ncoB 70-X rofoB U co3qanus o(pIIoOpHOro pbiHKa eBpoBastoT. C
TeX MOp Bepa U TeHACHLUS MOKPEIUIUIA JPYT ApyTra. ITO MHOTOOOpPa3HbIi MPOLECcC, UMEIOIINM
pa3IMyYHbIE MPOSIBICHUS, KOTOPBIE TPYAHO OTIEIMUTh APYT OT APYra.

Tpuymd kanutannama

Yucao u pa3MEpPbl OTKPBITHIX AKIMMOHCPHBIX O6I_I_ICCTB BO3pPAaCTarOT, a4 UHTCPCChI aK-
HUOHCPOB HpI/IO6p€TaIOT BCe OoJIbllIce 3HAYCHUE. praBJ’IHIOH_[I/IX PBIHOK HUX aKLun BOJIHYCT HC
MCHBIIC, YE€M DPBIHOK HX MNPOAYKIHHU. Eciu um MMPpUXOOUTCA OCJIaThb BBI60p, TO CUTrHaJjJlaM C (bPI-
HAHCOBBIX PBIHKOB OTHAACTCA IPECANOYTCHUC IICPCA CUTHAJIAaMU C IPOAYKTOBBIX PBIHKOB. praB-
JIAIOIMKME OXOTHO M30aBIISIOTCS OT OTJICICHUN WU npoAar0T BCIO KOMIIAHUIO, €CJIN 3TO YBCINYU-
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BaeT YHMCTYI0O CTOMMOCTbH AaKIIMOHEPHOTO KalMTala, OHH OOJbIIE CTPEMSATCS MaKCUMH3HPOBATH
npUOBLIb, YeM JIOTIO PhIHKA. YTIPaBIISIIONINE KOMIIAHUN BBIHYKICHBI JIMOO CKyNaTh, TUOO OBITH
KYIUICHHBIMH B YCJIOBUSX PACTyIEH MHTETPAlMd MHUPOBOTO PHIHKA; B JIIOOOM CIy4ae OHH JIOJDK-
HBI IOOMBATHCS BHICOKOH 1IEHBI akiuid. VX TUYHOE BO3HATrpaKJACHUE TAKKe BCE TECHEE yBSA3bIBA-
eTcs ¢ akuusaMu. IlepemeHbl 0COOEHHO 3aMETHBI B OaHKOBCKOM CEKTOpPE, KOTOPBIA MepeKUBaeT
nepuo 1 OBICTPON KOHCOIUAAINU. AKIIMU OAHKOB IPOJIAIOTCS 10 1I€HAM, B HECKOJIBKO pa3 MpEBbI-
[IAIONIUM UX 0AJIaHCOBYIO CTOMMOCTb, HO YIPABISIOLINE, TAMATYS O CBOMX OMIIMOHAX, TPOI0JI-
JKAIOT UX CKYNAaTh, yMEHbBINAS YHCIIO aKIMi B OOPAILICHUHU U MOBBIIIAS UX PHIHOYHYIO CTOMMOCTbD.

[To Mepe KOHCONMUAALMHU OTPACId B MHUPOBOM MacIITade, CIUSHHUA U NPUOOpETeHUs
JOCTHTAlOT Oecrperie/IeHTHbIX ypOBHEH. Bce waine coBepliatoTcst CHEIKM C y4acTHEM psja
cTtpaH. Beenenue B EBpone enrHON BadtOThl JAJIO CHWIBHEHIIMK TOJYOK KOHCOJUAALMU B Mac-
mrabe KOHTHHEHTa. PeopraHu3anus KOMIAHUH MPOUCXOAUT MHTEHCUBHEE, YEM MOXKHO OBLIO
npencraBuTh. HaunHaror popmMupoBaThCs MUPOBBIE MOHOTOIMU U OJUTONonuu. B mupe octa-
JIOCh TOJIBKO YEThIPE KPYMHBIX ayJTUTOPCKUX (UPMBI; aHAIOTUYHAS, HO MEHEe YETKO BBhIpa)KeH-
Hasi KOHIEHTPALHS TPOMCXOAUT B APYTUX (puHAHCOBBIX yupexaeHusx. Microsoft u Intel rorossr
NPEBPATUTHCS B MUPOBbIE MOHOTIOJIHH.

OnHOBpPEMEHHO BO3pACTaeT YUCIO aKIIMOHEPOB, a CPABHUTEIBHOE 3HAYCHUE BIIAJICHUS
aKIUsIMH B CEMEMHOM OOraTCTBE pacTeT YCKOPSIOUIMMCS TEMIOM. JTO MPOUCXOIUT Ha QoHE yc-
TouMBOrOo M ObICTpOro pocta meH akiuid. [lo aBrycra 1998 r. mocneanuilt kpynHblii cOoif Ha
pBIHKE «OBIKOB», KOTOPBIH copmupoBascs B Hauaie 80-x ronos, npousouien B 1987 r., a un-
nexc kommanun andard and Poor (S&P) ¢ Tex mop yBemmumics 6oiee yem Ha 350%. B I'epma-
HUM ¢ ceHTI0pst 1992 r. nens! akuuii Bo3pociau Ha 297%. Poct s3xoHOMHYECKON aKTUBHOCTH OBLIT
Oosiee CKPOMHBIM, HO YCTOWYMBBIM. YTIOP Ha MPUOBILHOCTh MPHUBEN K COKPALICHUIO YHCia pa-
OOTHHMKOB M YBEJIMUYEHUIO BBITYCKA MPOJAYKLIUH B pacyeTe Ha OJHOTO pabOTHHKA, a ObICTpbIE yC-
NEeXU TEXHOJIOTUU CIIOCOOCTBOBAJIM IMOBBIIICHUIO MPOU3BOJUTEIBHOCTH. [J100anu3anus npowus-
BOJICTBA M HKCIUTyaTalMs JeIeBoi padoueil Cuiibl COCOOCTBOBAIN CHIDKEHHIO M3AEPIKEK; Of-
HOBpeMeHHO ¢ Havaja 80-X rofloB CHWXAJIUCh MPOIEHTHBIE CTABKU, YTO OJIArONpPUATCTBOBAJIO
pOCTY LIEH aKLUK.

PacripocTpanenue NMpakTHKM BIAJCHUS aKIUSIMU Yepe3 B3auMHbIC (IaeBbie) (OHIBI
IIPUBHECIO JIBA MOTEHLIUAIBHBIX UCTOYHHUKA HecTabuiIbHOCTH, ocobeHHo B CIIIA. Onun u3 HUX
— 3TO Tak HasbIBaeMblii 3¢pekT dorarcTBa: 38% OoraTcTBa cemeit u 56% cpecTB NEHCUOHHBIX
(OHIOB BJIOXKEHBI B aKIMK. Biajgenpipl akIuil moay4aroT OosblIne J0X0bl OT LEHHbIX Oymar,
OHHU YYBCTBYIOT ce0si OOraThIMH, a UX CKJIOHHOCTh K COEPEKEHHIO CHU3UIIACh MTOYTH 110 HYJIA, B
4eM MOXKHO yOenuThes u3 puc. 6.1. OH nmokasbpIBaeT, 4To J0JIs JIMYHBIX cOepeXeHui B pacmosa-
raeMoM JI0XO0JIe JIOMAIlIHUX X03iUCTB Teneph ynana 10 0,1% no cpaBHeHHIO ¢ MaKCUMAaJbHBIM
noka3zatenem B 13% B 1975 r. B cinyyae ycToiunBOro yxyamieHus CUTyalli Ha ()OHJOBOM pPhIH-
K€ HACTPOCHMs AaKIMOHEPOB KPYTO MEHSIOTCSA, 4YTO OyaeT crocoOCTBOBAaTh CHaay U Jallb-
HeleMy yXyAIeHHUIO MOJI0KEHUs Ha PHIHKE aKIUH.
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10 AaHHBIM HA AHBApb COOTBETCTBYIOLLEro roaa

Puc. 6.1. CpaBHeHHEe TeMIIa POCTa JHUYHBIX COCPEKEHUH C TMHAMUKON pacriojiaraeMo-
ro noxona B CIITA

JIpyruM NOTEHIUAIBHBIM HCTOYHUKOM HECTaOMJIBHOCTH SIBIISIOTCS B3auMHbIE (Tae-
BbIie) hoHapl. OO0 ycrexe ynpaBisitomux (GOHIAMHU CYISIT Ha OCHOBE PE3yIbTaTUBHOCTH UX JIEs-
TEJIBHOCTHU TI0 CPABHEHUIO C APYrUM (OHIAMH, a HE Ha OCHOBE KAKUX-THOO aOCOJIFOTHBIX MOKa-
3areneil. DTO yTBEPXKACHUE MOXKET 3By4YaTh HE BIIOJHE MOHSATHO, HO Ha JeJIe OHO UMEET JaJeKo
UAYIIUE TMOCIEACTBUA, KOO 3aCTaBisIeT YIPABISAIOMUX (POHAAMU Cle0BaTh CIOKUBLICHCS TEH-
neHuuu. J1o Tex mop mnoxka OHU MJYT CO BCEMU BMECTE, UM HUUYTO HE YTPOXKAeT, AaKe eClI MHBE-
CTOPBI TEPSIIOT ACHBI'H, HO CTOMT MM IOMBITATHCS OTKIOHUTHCSA OT TEHACHIMH, ¥ €CJIU TOJI0XKe-
HUe (OHIA YXYIIIUTCS XOTS Obl BPEMEHHO, OHM MOTYT JHIIUTHCS paboThl. (MIMeHHO 31O mpo-
uzonuio ¢ /Hxehdpom Bunu-kom, ynpapnstomum kpynaeimmMm Gougom Fidelity. C rex nop on
TOOHIICS 3HAYUTEIBHBIX YCIEXOB, pad0Tasi cCaMOCTOSITENbHO U MOJIyyasi BOHArPakIeHUE Ha OC-
HOBE a0COJIFOTHBIX MoKa3zateneit nesarenbHocT.) K ocenn 1998 r. naeBbie ()OH/BI, IPUBBIKIINE K
MIOCTOSIHHOMY IIPUTOKY JICHEKHBIX CPEACTB, MMEJIH CaMble HU3KHE PE3epBbI 32 BCIO CBOIO MCTO-
puto. CTOUT CUTyallul U3MEHHUTHCS, 1 OHU BBIHYXK/IEHBI OyIyT U3bICKMBATh 3TH JIEHEKHBIE Cpel-
CTBa, yriIyOJIsisi MOHMKATENbHYIO TeHICHIIUIO.

Ho xak OBl TPEBOXHO 3TO HHU 3BYYaso, TJIaBHBIH UCTOYHHUK HECTAOMJIBHOCTH BCE XKe
KpPOETCsl B MEXKJIYHApOAHOH cuctemMe. MUpoBasi KalmMTAIUCTHYECKash CUCTeMa IMepeXUBaeT Te-
nepb caMoe CypOBO€ UCIIBITAaHHE 32 BPEMS CBOETO CYILIECTBOBAHMUSA: A3MATCKUI KPU3UC U €r0 MO-
crneacTBus. Mcnpitanue — 3To TpeThs (asza 1ukia noaseM - cnal. Kak u B 1000M mukie mo-
IOOHOTO pojia, TPYAHO C JJOCTATOYHOM CTEMEHbIO ONPEIENIeHHOCTH MPEICKa3aTh, BBLACPKUT JIN
TEH/ICHIIUS UCIIBITAHUE WJIM K€ OHA PE3KO MOBEpPHET BCIATh. B Takoil cuTyaluu pa3yMHO Mpen-
JIOKHUTh BO3MOJKHBIE CLIEHAPUU KaK YCIEITHOTO0, TaK U HEYAaYHOTO UCTIHITAaHHUS.

Ecnu MupoBasi KanuTaaucThieckas cucTeMa NepekHBET HbIHEIIHUIN MepUo/T UCTIbITa-
HUH, TO 32 HUM TOCJeNyeT NMepUo AaJbHEHIIEero YCKOPEHHsI, KOTOpOe MPUBEET CUCTEMY B CO-
CTOSIHUE, JJAJIEKOE OT PAaBHOBECHOI'O, €CIIM OHO yXe He HacTynui10. OHON U3 0coOOEeHHOCTeH 3TO0-
ro HOBOTO, OrXe K (pUHANTBHOMY 3Tana MUPOBOIO KalHMTaIu3Ma CTaHeT OTKa3 OT OJHOM, Impea-
CTaBIISIOIIEHCS Pa3yMHON aJbTePHATHUBBI HJICOJIOTMH CBOOOJIHOTO PhIHKA, KOTOPAasi BOSHUKJIIA OT-
HOCHUTEJIbHO HEJaBHO, — TaK Ha3bIBAEMOW «a3MaTCKOI», WM KOHYIMaHCKOH, Mojenu. B pe-
3yJIbTaTe HBIHEIIHETO KPU3UCca 3aMOPCKHE KUTaliCKUe U KOPEHCKIe KaluTalIUuCThl, YbH OOraTcTBa
Cephe3HO MOCTPaJalii, BBIHYKJEHBI OyIyT OTKa3aTbcsid OT CHCTEMBbI ceMeHHOro koHtposs. Te,
KTO OyJeT TOTOB MOWTH Ha 3TO, BBDKUBYT, JIpyrue — IMPOCTO Mcue3HyT. Kpusuc Taxke ociaox-
HUJI [T0JIO’KEHHE KOMIaHUH, UMEBIIUX OOJIBIIYIO 3310JKEHHOCTh BO BCEX a3MATCKUX CTpaHaX. Y
KOMIIaHUH C MHOCTPAHHOHM 3aJ0JDKEHHOCTHIO COOTHOILICHHE 3aJI0JDKEHHOCTH K COOCTBEHHOMY
KaluTaly CTajlo elle Xy)Xe; MPU HAJIMYMU JOJTOB BHYTPHU CTpaH KOMIIAHUHM HOCTPaJaid B pe-
3yJIbTaTe€ OJIHOBPEMEHHOTO POCTA MPOLIEHTHBIX CTABOK M CHM)KEHHUS JIOXOJTHOCTH. EnuHCTBEH-
HBIH BBIXOJ| 3aKJIIOYAETCS B MPEBpAICHUM J0Jra B Kanmutan (M3MeHeHHH (GopMbl COOCTBEHHO-
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CTH) WU B MOJYYEHHH JIOTIOJHUTEIFHOTO KanuTana. B paMkax cemeiiHoW GpHUPMBI 3TO OBLIO He-
BO3MO’KHO; OOBIYHO 3TO HEBO3MOXHO CAEJIATh Jake B JOKAJBHOM MacuiTabe — macuirade cTpa-
Hbl. Tak 4TO €IMHCTBEHHAs albTepHATHBA — IPOJATh KOMIIAHHUIO MHOCTpaHLaM. B utore 3To
OyzeT O3HayaTh KOHEIl «a3MaTCKOM MOJENW» W Hayajlo HOBOW 3pbI, KOT/Ia COOTBETCTBYIOLIHE
CTpaHbl OKaXyTcs ele 0ojiee MHTETPUPOBAHHBIMH B MHPOBYIO KAlUTAIHCTUYECKYIO CHCTEMY.
MexayHapoaHble OaHKH 1 MHOTOHALMOHAIbHbIE KOMIIAHUU YIIPOYaT CBOM MO3UIMH. B MECTHBIX
KOMIAHMUAX HA MEPEJHUN IUIaH BBICTYIUT HOBOE IOKOJIEHHE WIEHOB CEMbU WM Hpodeccuo-
HAJIBHBIX MEHEDKEepPOB, MOIYYMBUIMX 0Opa3oBaHue 3a pyOe:koMm. byner ornano mpeamnouteHue
npuObLUIHM Tiepe] KOH(YIMaHCKON 3TUKOM, a HALIMOHATMCTUYECKAs! TOPJBIHSA U PHIHOYHBIA (yH-
JaMEHTaIU3M ele 0ombine ycuarcs. Hekotopeie cTpanbl, mogo0Ho Manai3uu, MOTYT OKa3aTh-
csl Ha 0004MHE, eClii OHU OyAyT YIOPCTBOBATH B KCEHO()OOUH U IPOBOIUTH AHTUPHIHOYHYIO 10~
JUTHKY, HO IPYTUE — CYMEIOT IIPEO0I0JIETh TPYAHOCTH U I0OBIOTCS ycrexa.

Wrak, ecnu MupoBas KalUTAIUCTUYECKAsl CUCTEMA CyMEET IPEO0JI0JIETh HBIHEIIHUMN
HKOHOMHYECKUH KPU3HC U BBIMJET U3 HEro NoOeAUTENIbHULICH, TO B MUPOBOM SKOHOMHUKE MOXKHO
IIPEIBUJETh AAJbHEHIIEE YCUJIEHUE NO3ULIUNA MHOTOHALIMOHAIBHBIX AKIIMOHEPHBIX KOMIIAHMH.
Octpast KOHKYPEHIMSI HE MO3BOJIUT UM YAEISATh MHOTO BHUMaHMS COLMAJIbHBIM IpobiemaM. Pa-
3yMeeTcsl, Ha CIIOBaxX OHU OyJyT NPHUBETCTBOBATh TaKUe JOCTOWHBIEC IIEJIM, KAaK 3allUTa OKpY-
JKaroIel cpesbl, 0COOCHHO KOIJla OHM MMEIOT JIeNI0 HEMOCPEICTBEHHO C HIMPOKON OOIIEeCTBEeH-
HOCTBIO, HO OHU OKaXYTCsI HE B COCTOSTHUM COXPAHATh 3aHATOCTD B yIIepO MpUOBLIH.

BrnionHe BO3MOKHO, OJJHAKO, YTO MUPOBasl KallUTATUCTUYECKAs CUCTEMA HE BBIIEPKUT
HBIHEIIHET0 UCTIBITaHU. DKOHOMHUYECKHUH criaj B nepudepuiHbIX cTpaHax elle He JOCTUT CBOeH
HU3LIeH TOYKH, a 0e3 OrPOMHBIX YCHJIMH TEHAEHIUIO MaJCHUS SKOHOMHUKHU MOBEPHYTh MPOCTO
HEeBO3MOXHO. [loTpebyercsi peopranuzanusi OaHKOB M KOMIIAHUM; €Ile OYeHb MHOTHM JIIOJISIM
NPEICTOUT MOTepsTh paboTy. [lonuTuyeckas HaNpPsSHKEHHOCTh OCTAETCS 3HAYMTEIBHOM W Mpo-
JOJDKaeT ycunuBatbes. [lonmTHueckue nepeMeHbl, BbI3BaHHbIE (DUHAHCOBBIM KPH3HCOM, YyXKe
IIPUBEJIA K UCUE3HOBEHUIO B PSJE CTPaH NMPEXHUX KOPPYMIIMPOBAHHBIX U ABTOPUTAPHBIX PEKU-
MmoB. B Kopee ynanoce u3bpats HoBoro npesuaenta Kum [le JIxyHa, KOTOpPBIHA BCIO JKU3Hb pe-
IIMTEIHHO KPUTHUKOBAJ HEOIArOBUIHBIE CBSI3U MEX/1y IPABUTEIBCTBOM M OM3HecoM. HeiHenHui
npeMbep-MuHUCTp Tanmnanga monb3yercs BCEOOLIMM YBaKEHHUEM 3a YECTHOCTh, €T0 OKPYKAIOT
yyieHbl KaOMHeTa, MoJy4yMuBIIMe 0Opa3oBaHue Ha 3amazie ¥ OpUECHTUPOBAHHBIC HA PHIHOK. B xoze
peBoJtoruu B MiH0HE3MH co cBoel noimkHOCTH ObLT cMmenieH Cyxapto. B Manaiizuu uyBcTBYeT
ce0s1, Kak B 3acajie, npeMbep-MuHUCTp Maxatup. B Kurtae ceituac npasst pedopmaropsl, HO Cy-
LIECTBYET peallbHasi ONACHOCTb, YTO B CIIydae NAJIBHEUILIEr0 yXyALICHHUS SKOHOMUYECKOIO II0-
JI0XKeHUs pepOopMaTOphI JIUIIATCS BIACTH. YacTo rOBOPSAT, UTO PEBOIIOLUH MOKHUPAIOT CBOUX Jie-
teil. Bo Beelt A3un, Bkimoydas SAnonuto, mupsrea HactpoeHus npotus CIIIA, MB® u unoctpan-
1eB. Boibopsl B VIHI0HE3MH BIIOJHE MOTYT MPUBECTH K (POPMHUPOBAHUIO HAIIMOHAIMCTHYECKOTO
HCJIAMCKOTO NPaBUTENIbCTBA, BIAOXHOBIAEMOIO UAESIMH NIpEMbEp-MUHUCTpa Manaizun Maxatu-
pa.

Pemaromee 3HaueHue OyaeT MMETh CUTyallMs B LIEHTpe cucTeMbl. Jlo mocieaHero
BPEMEHHU HEYpSAIUIbl Ha mepudepun 01aroTBOPHO OTpaKaiuch Ha neHTpe. OH NpoTUBOICHCT-
BOBAJI HAPOXKJAOIIUMCS MH(IIAHMOHHBIM J1aBJICHUAM, TpeOOBal OT (PUHAHCOBBIX BJIACTEH HE MO-
BBIILIATh POLICHTHBIE CTABKU U CO37a] HEObIBAJIBINA MOAbEM Ha (POHIOBBIX phIHKax. OJIHAKO MO-
3UTHUBHBIE CIEACTBUSA A3MAaTCKOTO KPpU3UCa HAUMHAIOT UCYE3aTh U MPOSBIISAIOTCS HETaTUBHBIE T10-
cneactBus. Hopma npuObuin MCHBITHIBAET BCE yCHIIMBAroIieecs AasieHue. HekoTopblie komma-
HUM HEMOCPEICTBEHHO OLIYIIAIOT COKPAIEHUE CIIPOCca, OJJHOBPEMEHHO IIPOUCXOIUT 000CTpeHne
KOHKYPEHIIMU CO CTOPOHBI 3apyOeXHbIX (UpPM; Apyrue KOMIaHuu — B cepe yciayr, — Ha Ko-
TOPBIX MEXAYHapOJHAas KOHKYPEHUUsS INPSMO HE BIHACT, OLIYLIAIOT IOCIEACTBUSA POCTa pac-
X0JI0B Ha pabouyto CUIy.

Taxoke cran BblAbIXaTbcsd OyM Ha QOHI0BOM phiHKE. Eciiu 1 37ech mpou3oiaer cnag,
TO 3¢ deKT OoraTcTBa MPUBEAET K TOMY, UTO CIaj Ha 3TOM phIHKE TpaHCHOpMHpYeTcs B oO1ie-
SKOHOMMYECKUH CIaa. A 3TO B CBOIO OYEPEb BBI3OBET COIIPOTUBIICHHE MUMIIOPTY, a 3HAUYUT —
HE/I0BOJILCTBO Ha nepudepuu.
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C camoro Hauana A3MaTCKOro KpU3uca HaOJI0JAeTCsl OTTOK KaluTana ¢ nepudepuu.
Korna ctpansl Ha mepudepun JaUIaTcs HaJAeKIbl Ha BO30OHOBJICHHE MPUTOKA KamuTajla, OHU
MOT'YT BOCIIOJIb30BaThCSl CBOMM CYBEPEHHBIM IIPABOM JUIsl IPEJOTBPALEHHUS OTTOKA. JTO JOIOJI-
HUTEIBHO YCKOPHUT OTTOK, U cuctema pyxHer. CIIIA Bce yaiie HaUMHAIOT BCIIOMUHATH O COOCT-
BEHHbIX uHTepecax. Otka3 KoHrpecca BbIIENNT AONOJHUTENBHBIE cpeacTBa st MB® moxer
CBITpaTh ceilvac TaKylo ke poJb, Kak Tapu¢ Xoiarn— Cmyra B rofsl Bennkoiil nenpeccun.

Kakoii W3 mpuBeIEHHBIX NIBYX CLEHapUeB OyJeT peajan3oBaH BeposiTHee Bcero? S
CKJIOHEH TOCTaBUTh HAa BTOPOH, HO B KaYeCTBE YYaCTHHKA PbIHKA 5 TOJDKEH OBITh TOTOB KO BCe-
My. OzHako s 6e3 KosiebaHuil yTBEpIKIat0, YTO MUPOBAs KAIUTATUCTHYECKAsi CUCTEMA HE YCTOUT
[epes; HallopoM CBOUX HEJOCTATKOB, €CJIM HE Ha 3TOT pa3, TO Ha CIEAYIOIIHMM, — II0KAa Mbl HE
OCO3HaeM, 4TO OHA IIOPOYHA, U CBOEBPEMEHHO HE UCIIPABUM €€ HEJOCTATKHU.

S yxe paznuuaro 3apoxaeHue QpuHaibHOrO Kpuzuca. OH OyaeT MOJUTHYECKUM IO
cBoeMy xapakrepy. Ckopee BCEero B CTpaHax BO3HUKHYT MECTHBIE MOJIUTUYECKUE IBUKEHUS, KO-
TOpBIE OYAYT CTPEMUTHCS SKCIPONPHUUPOBATH MHOTOHAIIMOHAIBHBIE KOMIIAHUHM U BEPHYTh «Ha-
[UOHAIbHBIE» 60orarcTBa. HEKOTOPHIM M3 HUX 3TO, BO3MOXKHO, yJIacTCs — Ha MaHep OOKCepCKo-
IO BOCCTaHUS WM PEBOJIOIMU 3alaTUCTBI. DTOT ycIex crnocoOeH OyneT Toraa nokojaedaTsh yBe-
PEHHOCTb (PMHAHCOBBIX PHIHKOB, MHUIIMMPOBAB TEM CAMbIM CaMOYCHJIMBAIOUIMICS MPOLIECC UX
paspyweHus. Bonpoc — npou30MAET 3TO celvac Uiu BO BPEMs CIEAYIOIIETO KpU3nuca — OCTaEeT-
Cs1 OTKPBITBIM.

Korpa npoueccy noabem — cnaj yaaeTcsl BbIAEpkKaTh UCIBITAHWE, OH BBIXOJIUT W3
3TOM cuTyaluu Oosiee yBepeHHbIM. YeM cypoBee HMCIBbITaHHE, TEM BhIIIE YBepeHHOCTh. [locne
Ka)XJIOTO YCIICIIHOI'O0 MCIBITAHMS HACTYNAET NEPUOJ YCKOPEHMs IIpoliecca pa3sBUTHUsA, a IOCIE
[IEpUOJA YCKOPEHHS HACTylaeT MOMEHT UCTUHBI. Ha KakoM BUTKE DTOro ILMKJIA MbI C€4ac Ha-
XOAMMCS, TOYHO OTPENENUTh HEBO3MOXKHO, €CIIM HE CYMTATh HEKOTOPBIX COOOpa)keHUH peTpo-
CIIEKTUBHOI'O Xapakrepa.



finbay.ru

v

7. MUIPOBOWU ®UHAHCOBbIN KPU3UC

A3naTckum Kpusuc

®dunaHCcOBBII Kpu3uc, HauyaBiuiics B Tannange B 1997 r., BHymaer ocoboe Oecro-
KOMCTBO M3-3a CBOEro MaciiTadba u octpoThl. Kak st y)ke oTMeuan B peauciIOBHH, B PyKOBOJICTBE
Soros Fund Buzenu npubamKeHne Kpu3Kca, Kak ero MOrJId BUACTh M JPyrue, HO MaciTalbl He-
YPSAUILL 3acTanu BeeX Bpacmiiox. OOHapyXHUICS psA CKPBITHIX M, KaK Ka3aloch TOT/A, HE CBS-
3aHHBIX MEXJy cO00# AucOanaHCcoB, a UX COUYETAaHHE BBI3BAIO K XKH3HH IpOIlecc, BeCbMa Jiaje-
KAH OT paBHOBECHUS, MOCIEACTBUS KOTOPOTO HEU3MEPUMO IMPEB3OLUIN TO, YTO MOXKHO OBbLIO OB
OKUJIaTh OT COCTABJISIOIINX €TI0 JIEMEHTOB.

@DUHAHCOBBIE PHIHKH CHITPAJIU POJIb, CHJILHO OTJINYAIOIIYIOCS OT TOM, KOTOPYIO UM OT-
BOJMT dSKOHOMMYECKas Teopusi. [Ipeamnonaraercs, yTo (UHAHCOBBIE PHIHKU COBEPIIAIOT JIBUXKE-
HUS, TOXOKME HA JIBM)KEHUS MAasTHHUKA: OHM MOTYT HCIBITHIBaTh OECHOpPsIOYHBIE KOJIeOaHUs
101 BO3JICHICTBMEM BHEUIHHMX YIApOB, HO CUMTAETCS, YTO B KOHEYHOM CUETE OHHM HPUXOIAT B
TOYKY PaBHOBECHs, M 3TO TOUYKAa — BpoJie Obl — OJ(HA, HE3aBUCUMO OT BPEMEHHBIX KOJICOaHUH.
BwmecTo aToro, kak s 06bsacHsu1 Konrpeccy, ¢huHaHCOBBIE PHIHKM CKOpee MOBENH celsi Kak pas-
PYIIUTENBHBIA 1Iap — OHU NEepPEeKaThIBAJINCh U3 CTPaHbl B CTpaHy M cMmeTanu Oojee cialble
PBIHKH.

TpynHo u30exarb BBIBOJA, UYTO MEXAYHApoJHas (MHAHCOBas CHCTEMa caMa cTaja
IJIaBHBIM (paKTOPOM KPU3UCHOTO mporecca. OHa OInpeieNieHHO Chirpajia aKTUBHYIO POJIb B KaX-
JIOM CTpaHe, XOTS BIUSHUS APYTUX (PaKTOPOB pazIMyauCh MO cTpaHaM. Takoi BBIBOA TPYAHO
IPUMUPHUTH C IIUPOKO PACIPOCTPAHEHHBIM MHEHHMEM, COTJIACHO KOTOPOMY (DMHAHCOBBIE PHIHKU
MIACCHBHO OTPaXKalOT INyOWHHBIE SKOHOMHYECKHE mpolecchl. Ecau jke Mo BbIBOJ 000CHOBaH,
TOrAa pojib (PMHAHCOBBIX PHIHKOB B MHUpE HYXKJAETCS B KOPEHHOM IepecMoTpe. UToOb! mpoBe-
PHUTH MO T€3UC O PUHAHCOBBIX PHIHKAX, HOMPOOYEM OLIEHUTH APYTHe COCTABIISIOINE KpU3HUca, a
3aTeM IMOCMOTPHUM, UTO K€ MPOU30IILIO Ha CAMOM JIEJIe.

Camoii HermocpenCTBEHHON MPUYMHON HEYPSIUI] CTaJl0 HECOOTBETCTBHE BAJIOTHBIX
KypcoB. Ctpansl FOro-BoctouHoit A3uu npuaepKuBaauch He(OPMaIbHOTO COTJIALICHUS O MPH-
Bs3Ke CBOMX BamtoT K noyutapy CHIA. Buaumas ctaOuiapHOCTBH Jlojutapa MoOyxJajla MEeCTHBIE
0aHku U pupMBI OpaTh KpEeIUTHI B JOJJIapax U KOHBEPTUPOBATH JOJIAPbI B MECTHBIE BaJIOTHI
0e3 XePKUPOBaHUS, 3aTeM OaHKH CCY)KaJHM JICHbI'M WIM BKJAIbIBAJIM UX B MECTHBIC MPOEKTHI,
IPEUMYIIECTBEHHO B HEABMKUMOCTb. JTO Ka3ajJoch O€30MacHbIM CIIOCOOOM 3apabaThIBaTh
JICHbI'H, TI0Ka HedopMalibHasl 10Ju1apoBas 6a3a ocTaBanach crabuibHON. Ho cucrema Hauvana uc-
IBITHIBATh AABJICHHUE, OTYACTH U3-3a 3aHMKEHUS Kypca KUTACKOW BalIOTHI B

1996 r., oTyacTH U3-3a NOBBIIIEHUS Kypca JoJuIapa 10 OTHOLICHHIO K neHe. TOoproBslii
0ajaHC COOTBETCTBYIOIIMX CTPAaH YXYALIMJICS, XOTS A€UIMT MOHAYalTy KOMIIEHCHUPOBAJICS CY-
IIECTBYIOIIUM KPYITHBIM CaJIbJI0 10 cYeTaM ABMKEHUs KanuTanoB. OJHAKO K HaYaly

1997 r. ynpasunstomum S0ros Fund cmano sicHO, 4TO pa3pbiB MEKY TOPrOBBIM OaliaH-
COM U 0aJlaHCOM JIBIKEHUS KallUTaJIOB CTAHOBUTCS HEBBIHOCUMBIM. ToOr1a ske MbI OCYILIECTBUIIN
«KOPOTKYI0» MPOJaXKy TauJIaHACKOro 0ara W Mana3uiCKOro PUHITHTA CO CPOKaMHM IOTAIICHUs
OT WIECTH MECSALEB O OAHOTO roja>. BrocmeacTBum mpeMbep-MuHHCTP Manaiisnu Maxatup

= MBI 3aKIIIOYMIN KOHTPAKTHI HAa TIOCTABKY B 6yZ[yHI€M TanJIaHICKOI'O 0ara ¥ MaJla3HiCKOro PUHITHUTA,
KOTOPBIX B TOT MOMCHT y HAaC HE OBLIO
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OOBHMHWJI MEHSI B MHUIIMUPOBAHUM KpH3HCa. ITO OOBHHEHHE OBUIO COBEPIIEHHO HEOOOCHOBAH-
HbIM. MBI He ITPOJaBaId BAJIIOTY BO BPEMS KpPU3HUCA WIM 32 HECKOJIBKO MECSALIEB 10 HErO; HaIpo-
TUB, MBI BBICTYIIWJIM €€ MOKYNATEIsIMHU, KOI/1a BAIIOTHl Hayally MaJaTh, — Mbl CKYIaJId PUHITH-
ThI, YTOOBI MOJIYYNUTh MPUOBLIH OT MPEXKHEH clenku (Kak BBISICHHIOCH, MBI C 3TUM IOTOPOIIH-
JIUCB).

Ecnu B ssuBape 1997 r. Ham cTaiio sICHO, YTO CUTYallMsi CTAHOBUTCS TPEBOKHOMU, TO 3TO
JOJDKHBI ObUTM 0co3HaTh M Apyrue. OgHaKo KpU3uC paspasuics qumb B utoie 1997 r., kornma
TAaWJIaHACKHUE BJIACTU OTKA3aJIMCh OT MPUBS3KU OaTa K J0JUIapy M YCTAaHOBMJIM IUIABAaIOIIUN Ba-
JIOTHBIN Kypc. Kpusuc HacTynui nosiHee, 4eM Mbl OKUJAJIH, TaK KaK MECTHBIE OpraHbl KPeIuT-
HO-JICHE’)KHOI'O PETyJIMPOBAaHMS MPOAOJDKAIN MOAACPKUBATH CBOU BAIIOTHI CIMILKOM JOJITO, a
MEXIyHapOAHbIe OaHKH MO-IPEKHEMY MPEIOCTABISIIA KPEIUTHI, XOTS OHH JOJDKHBI OBLIH SICHO
BUJICTh yrpo3y. 3ama3/blBaHHe HECOMHEHHO CIIOCOOCTBOBAJIO oOocTpeHHio Kpuszuca. 13 Tau-
Ja”ja oH ObICTpO pacrpocTpaHuics Ha Manaitsuto, Uanonesuto, @ununnussl, FOxuyro Kopero
U IpyTU€e CTPAHBI.

BaxxHo, 0HAaKO, OJYEPKHYThH, YTO B HEKOTOPBIX APYTUX a3UATCKUX CTPAHAX, BTSHY-
TBHIX B KPU3UC, BAJIIOTHI HE OBUIH MPHUBSA3aHBI K JI0JUT1apy. JleHCTBUTENBHO, KypC KOPEHCKONH BOHBI
— 3aBBIIICH, HO 3TO HE OTHOCUTCS K SMIOHCKOM WM KuTalckoi BamotaMm. Hampotus, ¢akropa-
MU, YCKOPHUBIIMMHU KPHU3UC, KaK pa3 CTaJli MPEeUMyLIecTBa, KoTopble KuTail nMen B KOHKypeHT-
HOM OTHOIIIEHUH, U CYLLIECTBEHHOE 00eCLieHeHHE AMOHCKOI HeHbl. UTo ke Toraa o01ero Mexmay
CTpaHaMH, OXBa4eHHBIMU Kpu3nucoM? HekoTopsle yTBEpKAatoT, YTO NMpobiieMa COCTOUT B UX 3a-
BUCUMOCTH OT HCKQ)XCHHOI'O MJIM HE3pEJIOro KaluTaau3Ma, KOTOPBIM Telepbh YHUUHKUTEIBHO
UMEHYIOT <«IIPUATEIbCKUM KalUTaIU3MOM», XOTs paHbllle €ro MPeBO3HOCKIN B KauyecTBe KOH(Y-
[IUAHCKOTO KalUTaIu3Ma UM «a3uaTCKOW MOJENN» KamuTanu3Ma. B 9TuX yTBEpKISHHUIX BCE XKe
€CTb JIOJISl UCTHHBI, 51 KPATKO MOSICHSIO 3TO Aajee. Ho CBA3bIBaTh KpU3UC CO crienupUIecKd a3u-
aTCKMMHU OCOOEHHOCTSIMH, 3HaYMT, PUCOBAThH 3aBEJOMO HEIMOJIHYIO KAPTUHY, MOCKOJBKY KPH3HC
nepekunysics Ha Jlatunckyro AMepuky U Bocrounyro EBpony, a Tenepp HauMHAeT BIUATH Ha
¢uHaHCOBBIE PBIHKUA M SKOHOMUKH 3ananHoi EBpomnsr u CHIA. ITosToMy mocie KpaTkoro omnu-
CaHMsl TOTO, YTO IPOM30LUIO B A3MH, S BEPHYCb K OCHOBHOW JIMHMM CBOEW apryMeHTalluu, a
MMEHHO — MHUPOBOW KPH3HUC KaluTalu3Ma OOYCJIOBJIEH CBOWCTBaMH, BHYTPEHHE MPHCYILUMHU
camMoif MUpOBOi1 (prHAHCOBOII cucTeMe.

KoHel «a3unaTckon moaenun»

DKOHOMUKAM a3MaTCKUX CTPaH OBbUIM NMPUCYIM MHOTHE CTPYKTYPHbIE HEIOCTaTKH.
BonbmuHCcTBO (pUpM HAXOAMIUCH B CEMEHHOM BIIAJIEHUH, @ B COOTBETCTBUU C KOH(YIIMAHCKON
Tpagulel CeMbH CTPEMUINCH COXPAHUTh HaJl HUMH KOHTpPOJIb. ECIIM OHM 1 BBIITyCKaJIM aKIUU B
OTKPBITYIO MPOJAXXy, TO OOBIYHO MTHOPHPOBAIM IpaBa aKIMOHEPOB, HAXOAMBIIMXCS B MEHb-
muHcTBe. Eciiv UM He ynaBanoch (PMHAHCHPOBATH POCT (UPMBI 3a CUET J10XO/0B, OHH I0JIara-
JUCh HAa KPEAUT, HO HE PUCKOBAJIM YTpaTOW KOHTPOJsl. B TO ke Bpems IpaBUTEIbCTBEHHBIE M-
HOBHMKH HCHOJIb30BaJIM OaHKOBCKHMI KpPEeIUT B KayecTBE MHCTpYMEHTa (PMHAHCOBOW MOJIMTHUKU,
OHM HCIIOJIB30BAJIM €70 TAKXKE C LIEJIbI0 BO3HAIPAJUTh CBOM CEMbH U Apy3eil. CyliecTBoBana no-
pOYHast CBA3b MEXly OM3HECOM M OpraHaMH YIPaBJICHUS, U OTMEYCHHOE BbIIIIE — JIUILb OJJHO U3
ee nposiBieHui. CoueraHue Takux (akTopoB MPHUBENIO K TOMY, UTO COOTHOILIEHHUE 33JI0JKEHHO-
CTH K COOCTBEHHOMY KallUTally OKa3ajoCh KpaiHe 3aBBbILICHHBIM, & (PMHAHCOBBIA CEKTOp JIH-
IIMJICS. IPO3PAYHOCTH U 3/I0POBOM OCHOBBI. Miest 0 TOM, 4TO «O0aHKOBCKUH KpenuT» Oyner auc-
MIUTHHAPOBATH AKIMOHEPOB KOMITAHKH, IIONPOCTY He cpaboTrana’,

K npumepy, B sxoHOMuKe HOxHOI Kopen noMuHMpOBanu KOHTPOJIUPYEMBIE CEMbSIMU

4 Mmuorue AaBTOpbI YTBEpXKJaJU, 4YTO 0aHKOBCKHE CCylbl - 3TO KJII0YEBOM MEXaHWU3M KOHTPOJIA Hag
kommanusmu B Asuu. 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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koHromeparsl (Chaebof). OHu xapakTepu30BaUCh BBICOKHM YPOBHEM 3a€MHBIX CPEICTB B Ka-
nurtane (J1eBe-pemka). CperHee OTHOILCHHE 33 JOJDKEHHOCTH K aKIIMOHEPHOMY KaIllMTaly y TPH-
ALATH KPYIMHEHIINX KOHIJIOMEPAaToB (2 Ha HUX KOCBEHHO MPHXOIUIOCH 35% MpPOMBIIUICHHOTO
npousBozcTBa Kopen) B 1996 r. cocraBisio 388%, a y HEKOTOPBIX KOHTJIOMEPATOB 3TOT II0-
kazarens poxoaun no 600—700%. K konmy mapra 1998 r. cpeanmii mokaszaTellb BBIPOC JI0
593%. Bragenblipl UCHOJIB30BAIM CBOM KOHTPOJIb VISl «IIEPEKPECTHOTO» CTPAXOBAHUS JOJTOB
APYrUM Yie€HaM TPYII, HApyIIUB TEM CaMbIM IIPpaBa CTOPOHHMUX AKLIMOHEPOB, HE BIIAJCIOLINX
KOHTPOJIBHBIM MakeToM akiuid. [lonoxeHune ycyryonsainoce TeM, 4To KOpeHCKUe KOMITAaHUN UMe-
JM KpallHe HU3KYI0 HOPMY MPHOBUIM: 1O OTHOIICHUIO K TMPOILIEHTHBIM ILIaTeXaM TPUILATH
kpynHeimux chaebol ona 6puta Tosibko B 1,3 Bhiie B 1996 r., a B 1997 r. — tonbko 0,94. D10
O3HayaeT, YTO MPOLIEHTHBIE TUIATEKU HE 00ecreunBaInch TeKymel npudsuibio. Kopelickue 6an-
KU MIPEIOCTaBIISUIN JIETKUI KPEUT B paMKaxX MPOMBIIUIEHHON MOAUTHKH. [IpaBUTEIbCTBO pemiu-
JI0 CTUMYJIMPOBATh HEKOTOPBIC OTPACIH, U KOHIIoMeparthl-Chaebol noaxsaruim npusbiB, onaca-
SCh OCTAThCS B CTOPOHE. DTO MPHUBEJO K 0e3yAep:KHOM 3KCIIaHCHH — 0€3 OTJISAKH Ha MPHOBLIb-
HOCTb. B aTOM cmbIcie aelictBusa Kopen co3HaTebHO MOBTOPSUIM AEUCTBUA SIIIOHUM B NIPEKHUE
roJibl, HO TO OKa3aJI0Ch CIMIIKOM I'py0oii komuei Oosee u3sHoi Mmoaenu. Kak s ykasbiBai pa-
Hee, IPeuMyIecTBa SINOHNYU 3aKITI0YaINCh B JIGMOKPATUYECKHX MHCTUTYTaX, Torjaa kak B FOx-
Ho#1 Kopee Ha NpOTSHKEHUHN MOYTH BCEM MOCIEBOCHHON UCTOPUM CYLLIECTBOBAJIA BOCHHAs JHUKTA-
Typa. Tpamuiuu nmorcka coriacus, CynecTBoBaBIilre B SIMOHUH, a TaKkKe CACPKUBAIOLINE MeXa-
HU3MBI U IPOTUBOBECHI, XapaKTepHbIe IS IeMOKpaTHH, B Kopee oTcyTcTBOBaNH.

Korna cranu HakarumMBaThCsl HEOIUIAYMBAaEeMble KPEAUTHI, KOpelcKue OaHKH MOIbITa-
JIMCh BBIUTH U3 TPYAHOTO MOJIOKEHUS, CCy’Kasl elle OoJblle IEHET 3a pyOe:KOM U BKJIAJbIBask UX
B BBICOKOJIOXOJIHBIE, BRICOKOPHCKOBBIE HHCTPYMEHTHI B TAaKUX CTpaHax, kak Munonesus, Poccus,
VYkpauna u bpazunus. 31o cTano BaxHBIM (PaKTOPOM KOPEHCKOTro KpHU3uca.

He namHOrO ynaunee AeiicTBOBaJIM B MOCHEIHEE BpeMsl U sAnoHCKUe Oanku. Hempusr-
HOCTHU SITOHMU BOCXOJAT K Kpaxy Ha Yosui-cTpuT B 1987 r. Slnonckas puHaHCcOBas cucreMa xe-
CTKO KOHTpOJMpOBasiaCh MUHUCTEPCTBOM (UHAHCOB. Ero NOHKHOCTHBIE JIMIIa COCTABIISIM HH-
TEJUIEKTYaIbHYI0 DJIUTY, cpaBHEMY c Inspecteurs de Finance Bo ®pannyun. OHU MOHUMAIH
pedIeKCUBHOCTh (PMHAHCOBBIX PHIHKOB JIY4IlE JTF000H MHOW IPYIIbl CHENHUAINCTOB, KOTOPYIO 5
BCTpEYaJl, U OHU 3aJyMalld TPaHIMUO3HBIN MIPOEKT, COIJIACHO KOTOPOMY MHAYCTPUAIBHYIO MOILb
SlnoHuu MOXHO TpaHcHOpMHUpPOBaTH B (PMHAHCOBOE JAOMHHHUPOBAHUE MYTEM MPEAOCTaBICHUS
MUPY JIMKBUIHBIX aKTUBOB. Sl MPUNOMUHAIO, KAaK JOJHKHOCTHOE JIMII0O MHUHUCTEPCTBAa (PUHAHCOB
u3Jarajo MHE UJEr0 TOro mpoekra nocie kpaxa 1987 r. K cokanenuto, SMOHIBI HE y4JIU BaXK-
HOTO acnekTa pedIeKCUBHOCTH, @ IMEHHO — HEIPEIYCMOTPEHHBIX nociieAcTBuil. VX perienne
MIOMOTJIO MUPY IPEO0I0JIETh MOCIEICTBUS Kpaxa, HO OHO NMPHUBEIO K MHOTOYHCICHHBIM YOBITKAM
y SIMOHCKUX (PMHAHCOBBIX MHCTUTYTOB 33 pyOeKOM M (PMHAHCOBOMY «IT1y3bIpIO» B camoi Smo-
HUH, KOTOPbI okoHYaTenbHO Bbi3pen B 1991 r. briarogaps »kecTkoMy KOHTPOJIO Haja (PUHAHCO-
BBIMH YUPEXACHUAMU MHUHUCTEPCTBY (PMHAHCOB yIAJIOCh «CITYCTHTB» 3TOT «IIy3bIph» 0€3 Kpaxa
— a 3TO HepBbIi MOABUI TaKoro poja B ucrtopuu. Ho npu 3tom Ha GanaHcax (PUHAHCOBBIX Y4-
PEKICHUN NOBUCIM COMHUTENIbHBIE aKTUBBI. J|€HbI'M HAJIOTOIJIATEIbIIUKOB CTAJIH UCIOIb30BATh
JUIs criaceHus OAHKOB TOT/AA, KOTIa YUTH OT 3TOr0 ObUIO Y€ HEBO3MOXKHO; HO M B 3TOM CIIydae
AMOHCKAs Tpaaulys TpeOoBana, 4ToObl CHayaja MOKATUJIMCh TOJIOBBI pyKoBoauTene MuHu-
CTepcTBa (PMHAHCOB, YTO B KOHEUHOM cyeTe U npousonuio. HeynusurenbHo, 4To MUHHCTEPCTBO
(MHAHCOB CONPOTUBIISIIOCH 3TOU HJIee 10 KOHIIA.

K nauany AzuaTckoro kpusuca SInoHHs NPOBOAMIA NOJUTUKY COKPALIECHUS OHOJKET-
HOro nepuuuta. B TOT MOMEHT 3TO Obula HempaBWIIbHAS MOJIMTUKA, A3HMATCKUNA KPU3UC paspa-
3UJICS KaK pa3 B Hemojaxozsiee A SAnonun Bpems. SnoHckue OaHKH, UMEBIINE KPYIHbIE BJIO-
xenus B Taunanne, Munonesun u IOxnoi Kopee, mpucTynuin K OrpaHUYEHHIO KPEaUTa B yc-
JIOBHSX OTTOKA JIMKBUJHBIX cpeacTB. [loTpedurenu, HamyraHHble A3HaTCKUM KPU3UCOM U PSJIOM
OaHKPOTCTB BHYTPH CTpaHbl, CTAJIM OT/AaBaTh MpeArnouTeHue coepexxeHusM. Huskue nporeHt-
Hbl€ CTaBKM CTHUMYJIMPOBAIM BIOKEHUS KamuTaia 3a pyoexxom. Kypc neHsl CHU3MIICS, a SKOHO-
MHKa BIOJ3]1a B IEpUOJ craja. B KoHEUHOM cueTe MpaBUTENBCTBO PEIIMIO CHU3UTh HAJIOTH U
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HCIOJIb30BaTh TOCYIapCTBEHHBIE CPEICTBA Ul MOMOJHEHUs KanuTajga OaHKOB, HO 3TOTO OKaza-
JIOCh SIBHO HEAOCTAaTOYHO, K TOMY e OBLJIO yXKe CIUIIKOM M03/1HO. Criaja B AMOHCKOH 3KOHOMUKE
— BTOpPO# 1O MaciuTabaM B MUPE M CTpaHE — BaXXHOM TOPrOBOM IMAapTHEPE APYTUX a3UaTCKUX
CTpaH — yCyryOuJI 5KOHOMHUYECKUH CIaJ] B OCTAJbHBIX CTpaHax A3HHU.

«A3MaTCKOW MOJENN» SKOHOMHYECKOI'O Pa3BUTHsI IPUCYILM MHOTOUUCIIEHHBIE HEJOC-
TaTKU. CTPYKTYPHbIC U3bsHBI B 0AHKOBCKON cucTeMe M (hopMax BIIAZICHUs MPEANPHUATUIMU; T10-
poYHasi CBSI3b MEXAy OM3HECOM M TOJUTUKAMH, HEJOCTAaTOYHAs MPO3PavyHOCTh M OTCYTCTBHE
MOJIUTHYECKOU CBOOOIBI. XOTS MEpPEUNCIEHHbIE HEIOCTATKU ObLIN MPHUCYIIH MHOTHUM OXBAauyCH-
HBIM KPU3HMCOM CTpaHaM, HO HE BCE OHU XapaKTEPHBI Ui KaXa10i cTpaHbl. [ OHKOHT ObLT CBOOO-
JIeH OT OOJIBIIMHCTBA U3 ATUX HEAOCTaTKOB. B SImonuu u Ha TaliBaHe cyliecTByeT MOJIUTHIECKast
cBoOoga. KpynHbie sSIMOHCKHME KOMITAHUW HE SIBISIOTCS CEMEWHON cOOCTBEeHHOCTHIO. B CuHra-
Iype CyLIECTBYeT nMpoyHasi OaHKOBCKas cucteMa. Kpome Toro, «azuaTckas MOJeNb» KaK TaKoBast
0Ka3ajach MCKJIKOUUTEIBHO YCIIEIIHOM CTpaTerneil SKOHOMUUYECKOTO Pa3BUTHUS U I0JIb30Bajach
IIUPOKOH MOMYISIPHOCTBIO B JIEJIOBBIX Kpyrax. «A3uarckas MOJENb» 00ecreyniia pe3Koe MOBbI-
LIEHUE YPOBHS JXU3HHU, €KErOJHBIM IPUPOCT CPEIHEAYLIEBOIO J0XO0Ja B COOTBETCTBYIOLIUX
CTpaHax Ha MPOTSHKEHUU JJIUTEIBHOTO MEpPHOJa COCTaBUI B cperHeM 5,5%, 4To HaMHOIO mpe-
BBIIIAET aHAJOTMYHBIN MMOKa3aTeNb MPAKTUYECKH BO BCeX (POPMUPYIOMIUXCS PHIHOYHBIX SKOHO-
Mukax. Asnarckue auaepsl — JIu Ksan IO B Cunranype, Cyxapro B MHaoHe3un u MaxaTtupa B
Manaiizun — ¢ ropJOCTbIO 3asBJISLIM O CBOEH YBEPEHHOCTH B TOM, UTO a3UATCKUE LIECHHOCTH
BBIIIIE 3aMaJHBIX, JaKe KOT/1a KPU3UC YK€ paspaswicad. OHM 3alllIiM HacTOJIBKO JAJEKO, YTO TO-
craBwin noxa comHenus Jlexnapanuto OOH o npasax uenoseka. JIu Ksan FO HazBan 3ananHbie
JEMOKpAaTUU yNaJHUYECKMMM, Maxatup ocyAawsl Tpaauluu KojoHuanusma, a Cyxapro mpe-
BO3HOCHJI JIOCTOMHCTBA HemoTu3Ma. Accormanus crpad FOro-Boc-rounoit Azuu (ACEAH) npu-
HsJIa B CBOU wieHbl B utoHe 1997 r. MpsiHMap, OpocuB NMpsIMOM BBI30B 3ala/IHBIM JIEMOKPATHSM,
KOTOpBIE CUNUTAIOT PENPECCUBHBIN PEKUM MBbSHMapbl HENPUEMIIEMBIM B ITOJIMTUYECKOM U T'yMa-
HUTapHOM IUIaHE.

[Touemy >xe CTONb yCIEIIHAs MOJEIb YKOHOMHUECKOTO Pa3BUTHsI TaK OBICTPO «CKHC-
na»? JlaTe yIOBIETBOPUTEIBHOE OOBSICHEHUE ITOMY SIBICHHUIO IOKAa HEBO3MOXKHO, €CIIM HE y4H-
THIBaTh U3bSIHOB MUPOBOM KalUTAIUCTHUECKON cucTeMbl. TOT ¢akT, 4To A3MaTCKUil KpU3UC HE
orpanuumics Asueit, a oxBatun takxke Poccuto, IOxnyto Adpuky n bpasunuio u, BeposTHO,
3aTPOHET Bce (DOPMUPYIOIIMECS PHIHKHU MPEXk/Ie, YeM OH OCIA0HUT XBaTKY, HOATBEPXKAAET BHIBO,
YTO TJIaBHAs NPUYMHA HECTAOMIBLHOCTH KPOETCS B CaMOM MEXIyHapOJHOW (pUHAHCOBOH cucte-
Me.

HecTtabunbHOCTb MeXAayHapoAaHbIX huHaHCOB

PaccmaTpuBas cucteMy MEXIyHapOIHBIX (DMHAHCOB, CIEAYET JENaTh Pa3INuUe MEXK-
Iy IPSIMBIMU UHBECTOpPaMU, OPTHETHHBIMU HHBECTOPaMU, OAHKAMU U BIACTHBIMU (DHHAHCOBBI-
MU UHCTUTyTaMHu, HanpuMmep MB® u nentpanbupiMu 6ankamu. [IpsiMbie ”HBECTOPBI HE UTPATU
JecTaOMIM3UpPYIOLEH PO, pa3Be YTO B KayecTBE KIMEHTOB 0aHKOB. ['0BOps 0 mopT¢enbHbIX
MHBECTOPAX, MOXKHO BBIJCIUTh WHCTUTYLHMOHAJIbHBIX HMHBECTOPOB, KOTOPHIE PACHOPSIKAIOTCS
JeHbI'aMH IPYTUX JIOACH, XeIKEeBbIe (POH]IbI, HHBECTUPYIOILIUE 3a€MHBIE CPEACTBA, U HHIUBUITY-
QJIbHBIX HUHBECTOPOB.

Kak orMeuanoch B npeaplayiliel riiaBe, MHCTUTYLIMOHAJIbHBIE HHBECTOPhI CPaBHUBAIN
CBOU IOKAa3aTeNH JAPYr C APYroM, B PE3yJlbTaTe Yero OHU MOKOPHO CIEJOBAJIM 32 TEHICHLHUEH.
OHH pacnpeaensoT CBOU aKTHBBI MEXKIY pa3lTUYHBIMU HAIIMOHATHHBIMU PHIHKAMH; €CJIM Ha Ka-
KOM-JIM0O0 pBIHKE HAOMIOJAETCs POCT, OHH JIOJDKHBI COOTBETCTBEHHO YBEJIMYUTH €0 JOJI0, U Ha-
obopoT. Kpome Toro, koraa B3auMHble (OHABI JOOWMBAIOTCA XOPOIIMX IMOKa3zaTesei, OHU Mpu-
BJICKAIOT MHBECTOPOB, a KOTJla OHU TEPISAT YOBITKH, MHBECTOPHI yXoaaT. B3aumusie GoHabl HE
CBITpAJIM KaKOH-TMO0 poJi B MPUOMIKEHUH Kpaxa, €Clid He CYUTATh TOrO, YTO OHU 3JI0YIOTpe-
OUIIM TOCTENIPUUMCTBOM CTPaHBI BO BpeMsl, MpeiiecTBoBasiiee Oymy. Ho oHU UTparoT BakHYIO
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poJb B crajze, ycyryossist ero. HBECTOPBI M3BIMAIOT CPEACTBA U3 (POPMUPYIOIUXCS PHIHOYHBIX
(OHIIOB, a ATO BBIHYXK/JAET B3aUMHBbIC (DOHBI MPOJABATh LIEHHbIE OymMaru. XepkeBble (POHIBI U
Apyrue UHCTUTYTHI, KOTOPbIE BEAYT ONEpaIMU C 3aeMHBIMU CPEICTBAMHM, UI'PAIOT aHATOTHMYHYIO
ponb. Korja HacTymaer moJsioca yziad, OHM MOTYT HMOBBIIIATh CTaBKH, KOT/IA Jiefla UAYT IUI0XO,
OHHU BBIHYXJIEHBI IIPO/IaBaTh aKTHUBBI, YTOOBI YMEHBUIUTH JA0JITH. CX0KHM KadyeCTBOM CaMOIIOJI-
KperieHust 00J1a1al0T OMIIMOHBI U IPYTUE TPOU3BOIHBIC (PMHAHCOBBIE HHCTPYMEHTHI.

VYnpasisromuye XeHKeBbIX POHIAO0B U APYrue CHeKyISTHTHI MOTYT TOPrOBaTh BaJIIOTaMU
HETNOCPEICTBEHHO, MUHYS TIOKYIIKY WJIHM MPOJAXy IEeHHBIX Oymar. Tak moctymaior U 6aHKH —
KaK 10 COOCTBEHHOW MHUIIMATUBE, TaK U 10 MOPYYCHUIO CBOMX KIMEHTOB. baHkH UrparoT 3Hauu-
TEJBbHO 00JIee BaYKHYIO POJIb HA BAIIOTHBIX PHIHKAX, YEM Xe/DKEBbIe (POHIBI, HO CIIelyeT CUUTATH,
YTO Xe/DKEBBbIE (DOHJIBI, BPOJIE MOETO, UT'PAJIH OTPULIATENILHYIO POJIb B a3UATCKUX BAJIOTHBIX HE-
ypsauuax. Tak kak Xe/pkeBble (OHIBI, KaK MPaBUiIo, OoJblie 03a004eHbl aOCOIOTHBIMH, a HE
CPaBHUTEIBHBIMU PE3yJabTaTaMU, OHU MOTYT aKTUBHEE BIUATh Ha YCKOPEHHOE M3MEHEHUE TEH-
neHuuu. Pazymeercs, 3T0O JenaeT MX YA3BMMBIMH, KOT/Ia TaKO€ M3MEHEHHE HEXKEJaTesbHO, HO
€CIIM TEeH/ICHIUS 0OpeueHa, TO MpeAnouTUTeNIbHEe U3MEHUTD €€ paHblie, yeM noxe. K npume-
PY, OCYIIECTBUB «KOPOTKYIO» MPOAaXy TaujaHjackoro 0ata B stuBape 1997 r., donasr Quantum
M0l YIPABJICHUEM MOEH MHBECTHUIIMOHHOM KOMIIAHMM IMOJAJIM CHTHAJ Kypc 0ara, BO3MOXHO,
3aBbliieH. Eciiu Obl BIacTH OTpearupoBalid MPaBUIbHO, TO afanTalys K HOBBIM YCIOBHUSM IPO-
u3omIa Obl paHblle 1 MeHee Oosie3HeHHO. Ha fiene ske BJIacTH CONMPOTUBIISUTUCH KOPPEKTUPOBKE,
M03TOMY IaJICHHE HOCUIIO KaTacTpOo(UIECKUi XapakTep.

[TonnuHHas mpobiema 3aKiIoyaeTcs B TOM, JKeJaTeldbHa JIM CHEKYJSALUS BaJIOTOM.
Ecnu onenuBaTh axThl, TO CTpaHbl CO CBOOOHO KOHBEPTUPYEMOH BAJIIOTOM MMOCTpaiain OT He-
YpSAAMII B XOJIe BAJIOTHOI'O KpH3HMca B OOJNbIIEH Mepe, 4eM CTpaHbl, KOTOPble TaK WM MHAYe
KOHTPOJIUPOBAJIM TOPTOBII0 BamoToil. Tannang Obu1 6osee OTKpHIT, yueM Manaii3us, Ho3ToMy U
najzieHue >KOHOMUKHM B Tamnange Obuto Gojiee 3HAUMTENbHBIM; KOHTUHEHTaNbHbIM Kutail Obu1
3aTPOHYT KPU3HCOM MeHblIe, yeM ['OHKOHT, XOTs B ITOCJIeIHEM — HaMHOTO OoJjiee MpovyHast OaH-
KOBCKasi M (uHaHcoBasg cucteMa. OgHAKO Takoil BbIBOJ HeoaHo3HaueH. Kopeiickoil BamoToi
HeJb3sl ObUIO TOProBaTh CBOOOJHO, HO KPHM3HC 37€Ch OKAa3aJCsl CTOJb )K€ Cephe3HbIM, KaK U B
FOro-Bocrounoii A3um, no Kuraro BepukT eie He BbiHeceH. [Ipo0ieMa TecHO cBA3aHa C pOJIbIo
OaHKOB.

B kaxnoil ctpane uMeroTcsi CBOs OaHKOBCKasi CHCTEMa U OpPTaHbl €€ perylupoBaHus;
OHM B3aUMOJICHCTBYIOT JPYT C IPYrOM CIIOKHBIMHU ITYTSIMH, 00pa3ysl MEXAYHAPOJHYIO OAHKOB-
cKyto cucteMy. HekoTopble KpymnHbIe OaHKU B IIEHTPE CUCTEMBl HACTOJIBKO aKTUBHO 3aHUMAIOTCS
MEXJIyHAPOAHBIMHM OIEpalUsAMH, YTO MX HA3bIBAIOT MEXAYHApOJIHBIMU OaHkamu. YacTto oHHM
BJIAJICIOT OaHKaMM JPYruX CTpaH WJIM 3aHHUMAIOTCS BO MHOTMX CTpaHaX, Hampumep, MoTpedu-
TEJIbCKUM KPEIUTOM. BOJBIIMHCTBO CTpaH, OXBaUYCHHBIX HBIHELIITHUM KPU3HCOM, UMENH, OJTHAKO,
OTHOCHTEJIBHO 3aKPbIThle OAHKOBCKUE CUCTEMBI, T.€. JIMIIb HEMHOTHE OAHKU B HUX MPUHAIEKA-
71 MHOCTpaHuaM. MckmoueHus coctaBisioT I'oHKoHT 1 CHHramyp: KpynHble OaHKH 3/1€Ch OTHO-
CATCS K pa3psaly MEXAyHapOAHbIX. SIMOHCKHE, a M03kKe U KOpehHCcKue OaHKU TakKe BTAHYJINCH B
MEXyHapOAHbIE ONEepalliy, HO ¢ KaTacTpo(puueckuMu pe3ynbratamu. OLeHKH 0KUJaeMbIX He-
BO3BPATHBIX CCYJ (T.€. CCyA, KOTOPBIE HE MOTYT OBITh IOTAIlICHBI) TOJIBKO B OJJHOM A3HMH cocTa-
BuH nouTH 2 TpiiH. 1oJ. CIIIA (cm. Tad:. 7.1).

Tabauna 7.1
Ouenka 00beMa HEBO3BPATHBIX CCYJ B CTpaHax A3uu U SnoHuun
Crpana OsxugaeMast 10 HOeBO3- CTOHUMOCTB, 0.

BpaTHBIX ccyx, % CIIA
1. I'oHxoHT 12,0 15,9
2. Namms 16,0 13,0
3. Unnounesus 85,0 34,1
4. Kopes 45,0 167,0
5. Majnaiisus 40,0 275
6. OuunnuHbL 25,0 7,0
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7. Cunrarmyp 11,0 8,5
8. TaiiBaub 45 16,3
9. Taumanng 50,4 91,7
10. IOro-Bocrounas Asus 381,0
11. Amonus 30,0 800,0
12. Kuraii 25-30 600,0
1781,0

Hcrounuk: Salomon Brothers, Goldman Sachs, Warburg Dillon Read; mo oneakam SFM. LCC.

MexnyHapoaHbIE U HAIMOHATbHBIE OAHKU CBSI3aHBI MEXIYy COOOW KpPEeIUTHBIMU JIU-
HUSIMHU, ONIPENIEISIIONIMMHA PAMKH, BHYTPH KOTOPBIX OHH MOTYT 3aKII0YaTh OMPEEICHHBIE CIel-
KW, HAlIpIMEP C BAIIOTOM, MPOIEHTHBIE CBOMBI U T.M. OHU MOTYT OBITh TaKXKE CBSI3aHBI JIOJITO-
CpPOYHBIMU KpenuTamMu. Kak KpenuTHble TUHHH, TaK U cCyAbl (PMKCHPOBAHBI B JOJUIapax WA
Apyroil TBepiaoW BamoTe. B crpanax, rme Bamora (GopMmanbHO WM HedopManbHO Oblia MpH-
BsI3aHa K JI0JIJIapy, HAIIMOHATbHBIE OAHKU U 3a€MIIHUKU UCXOJMIN U3 TOTO, YTO Ta MPUBS3KA CO-
xpaHutcs. Yacto oHu He mpuberaiiv K XeIKUPOBAHHUIO BAIOTHOTO pucka. Korma mpusszka K
J0JUTapy PYXHYNIa, OHU OCTAIHNCH C OOJNBIIUM HETOKPHITHIM BANIOTHBIM puckoM. OHH Hayalu
OTYAsSIHHO M3BICKUBAThH MOKPHITUE, YTO OKA3bIBAJIO OTPOMHOE JIaBIICHUE HA HAI[HOHAIbHBIC BAITIO-
Thl. bamaHChl 3aeMIUKOB pe3ko yxyamwinuck. Tak, Sam Cement, kpymHeimas 1 MOIIHEHIIas
komnanus B Tamnanzae, moHecna yObITKM B pasmepe 52,6 muipa. TamnaHickux OaToB HpU Ha-
JanbHOM Kanutane B 42,3 mupa. tTamwnanackux 6atos, B 1996 r. npuObLIM KOMIIAHUM COCTABHIIN
6,8 MiIpa. TamaHICKUX 6atoB?’. Crabble KOMIAHUH noctpagany emie 6onpine. MHOTHE 3aeM-
VKX UCTIOJIB30BAIH CCY/IBI ISl BJIOKEHHUH B HEJIBUKMMOCTD, a KOT/Ia MIPUBS3KA K JOJUIapy Oblia
OTMEHEHA, IIEHbl Ha HEJBMKUMOCTh YK€ CHHXKAIHUCh. TakuM 00pa3oM, BHE3AIHO Haps1y C Ba-
JIOTHBIM PUCKOM BO3HUK KPEIUTHBIA PHCK, YTO MOOYIWIO 3aMMOJABIICB OTPAHUYUTH MPEJO-
CTaBJICHHE KpPeAUTa. ITO O0OCTOATENHCTBO, HAPSALY C OETCTBOM 3arpaHUYHBIX MHBECTOPOB C Ma-
JAIOMINX PBIHKOB, MHUIIMHPOBAIO CaMOTIOIKPETUISIONIMIACS Mpoliece, KOTOphli mpusen k 42%-
HOMY OOECIICHEHHIO TaWJIaHACKOW BamiOThl U S59%-HOMY CHMKXEHHIO CTOMMOCTH TaWJIaHICKUX
aKIWd, BEIpXKEHHOMY B HAI[MOHANBHOU Bamote, ¢ utoHa 1997 r. no konma asrycra 1998 r. B
JOJIJTAPOBOM BBIPQXKEHUU CyMMapHbIe oTepu coctaBuiu /6%, uro conoctaBuMo ¢ 86%-HbpIMU
norepsiMu Ha YoJut-cTpuT B niepuoa ¢ 1929 mo 1933 rr.

[Tanuka pacrnpocTpanuiach Ha (PMHAHCOBBIE PHIHKU COCETHUX CTPAH - 51 CPABHUII €€ CO
BCE COKPYIIAIOIINM IIapOM; IPYTHe CPAaBHUBAIH CUTYAIIUIO C PACIIPOCTPAHEHHUEM 3apa3bl — CO-
BPEMEHHBIM BapuaHTOM OyOOHHOH 4yMbl. B HEKOTOPBIX MOPaKEHHBIX KPU3MCOM CTpaHAX JUC-
OanmaHChl POSBUIUCH B MEHEe OCTpOoil opMe, HO ATO UX HE cracio. Mana3zuickas SJKOHOMHKA
ObUTa TIeperpera, HO KPeIUTHO-JACHEX HAasl SKCIIaHCUS HOCHIIa B OCHOBHOM BHYTPEHHHUU Xapak-
Tep, a TOPTOBBIN NeUIIUT OBLIT TOBOJIBHO yMepeHHBIM. OCHOBBI MHJIOHE3UMCKOM YKOHOMHKH Ka-
3aJUCh JOBOJILHO TPOYHBIMH, TJIaBHAs MpoOJieMa 3aKiIrovanach B OOJBIIMX 3aMMCTBOBAHMSIX
WNHunoHe3nn y KOpEHCKUX U ATMOHCKUX 0aHKOB, Y KOTOPBIX OBLIU CBOM MPOOJIEMBI, TaK YTO OHU
ObUTH HE B COCTOSIHUM BO30OHOBHUTH KpeAWThl. Korja TOHKOHTCKHI J0JUIap CcTal UCHBITHIBAThH
CWJIbHBIA HaXUM, CUCTEMa BAIIOTHOTO YIPABICHUS MpHBENia K MOBBIIIEHUIO MPOIEHTHBIX CTa-
BOK, a 3TO B CBOIO o4Yepe/b OOYCIOBUIIO CHM)KEHHUE CTOMMOCTH HEABMKMMOCTH M aKiuid. Mex-
JTyHapOoJHbIe OAHKH, UMEBIIUE [0 C TOHKOHTCKUMHU O0aHKaMU, CTOJIKHYIUCH C KPEAUTHBIM PHC-
KOM, O KOTOPOM OHH Ja)Ke He mojo3peBanu. Korjga oHM 3aKIr04aay KOMIICHCAIMOHHBIE CIIEIKU
Ha MPOIICHTHBIE CBOIBIZ®, OHM MCXOMIIM U3 TOTO, Y4TO CYMMBI OJIMHAKOBBI JUIsl 00X CTOPOH;
Ternepb K€ OHU OCO3HAIH, YTO MPU U3MEHEHHUH MPOLIEHTHOW CTaBKM TOHKOHTCKUN TapTHEP BAPYT
JOJKEH OyJeT UM YIUJIATUTh OONBIIYI0 CYyMMY, YeM Ta, KOTOPYIO OHU JIOJDKHBI YIIATUTh TOH-

% BaioTHBI KYpC 10 OTMEHBI IPUBS3KH K gomiapy 2 mions 1997 r. cocrasmsn 24,35 Tanmanickux 6a-
Ta 3a oquH noutap CIIA; k koHIy roga oH coctasisit 45,9 Gara.

% Takoii CBOII BO3HUKACT, KOI/1a OIMH GAaHK IpHOEraeT K «CBUTUY» («11epeGpPOCKe») CCY/IbI s CBOETO
KJIMEHTa ¢ (PMKCUPOBAHHOW CTaBKOW Ha MEpEeMEHHYIO CTaBKY, a 3apyOeKHBIM OaHK-KOPPECIIOHAEHT OCYILECTBIISIET
MIPOTHUBOIIOIOXKHBIN «CBUTY.
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KOHTCKOHM CTOpOHE. DTO MOOYIMIIO MEXIyHAapOaHbIe OaHKH MPHOCTAHOBUTH KPEIUTHbIC JTUHUU
I'onkonry. KpenuTHsiil puck cran emie 0ojee cepbe3Hoi npodnemoit B Kopee, rae HeKoTopbie
0aHKU (paKTUUYECKH HE CyMEJH BBIIOJIHUTH CBOUX 00s3aTeNbCTB. Bekope (MHAHCOBBINA KpU3HUC
3acrtaBun Taunang, a 3atem Kopetro u anonesunto nckars noanepxku y MBO.

Ponb MexayHapoaHoro BantoTHoro ooHaa

MB® cronkHysncs ¢ mpobieMaMu, KOTOPBIX OH HUKOTA PaHblIe HEe UCTIBITHIBA. A3HU-
aTCKUM KPU3UC MMEJI KOMILUIEKCHBIA XapaKTep, OH BKJIIOYAJ BAJIIOTHYIO MU KPEIUTHYIO COCTaB-
nsomyro. IlocnenHuii KOMIIOHEHT B CBOIO O4Y€pellb BKIIIOYA MEXKAYHAPOIHBIN aCleKT U BHYT-
PEHHMIA aCIIeKT, U BCE MEPEUUCICHHBIC 3JIEMEHThI ObLIIM B3aUMOCBS3aHbl. A3UATCKUI KPU3HC OT-
JIu4acs OT BCero Toro, ¢ yeM MB® crankuBaics paHee. OH BO3HHMK B YACTHOM CEKTOPE; roCy-
TApCTBEHHBIN CEKTOp OBLI B CPABHUTEIBHO XOpOLIeH opMme.

MB® mnpuMeHHII TpagULUOHHOE JIEKAPCTBO. IIOBBIIICHUE MPOLICHTHBIX CTaBOK U CO-
KpallleHHe TOCYAapCTBEHHBIX PACXO0B JJIsi CTAOMIIN3ALMU BAaJIOThl U BOCCTAHOBIICHHS JOBEPUs
CO CTOPOHBI MEXAYHAPOAHBIX UHBECTOPOB. OH TakXe MPU3HAI CTPYKTYpPHBIE U3bSHBI B OTACIIb-
HBIX CTpaHaX M HaBsA3aJl COOTBETCTBYIOILME YCIOBHS, BPOJE 3aKpPhITHS HEOJAromoixydHslX (u-
HAHCOBBIX yupexaeHuil. Oanako nporpammbl MB® He cpaboTanu, 10O OHM YYUTHIBAIH JIUILb
HEKOTOpbIE, a HEe BCE aCMEKThl KpU3Hca. A Tak KakK pa3IUYHbIe aCMeKThl ObUIM B3aMMOCBS3aHHBI,
UX HeJb3sl ObIIO JICUUTHh M30JMPOBAHHO. ['0BOps KOHKpETHEE, BAIIOThI HEBO3MOXKHO OBIJIO CTa-
OUIM3UPOBATh, MOKA HE PEIICHBI TOJTOBbIE MPOOIEMbI, MOCKOJIbKY KPEIUTOPhl CHEIININA Orpa-
T ce0st OT pUCKa MOHECTH YOBITKH, KOT/Ia BaJIIOTa yIana, a ciadas BaJroTa Besla K YCHIICHUIO
pHUCKa — TaK BO3HUK ITOPOYHBII KPYT.

[Touemy MB® ne oco3nan 3Toro? Bo3mokHo, MOTOMY, YTO €ro MeToJuKa ObL1a pac-
CUMTaHa Ha MPEOJIOJICHHE NUCOaTaHCOB B TOCYAAPCTBEHHOM CEKTOpE, a MOHUMAaHHE TOTro, Kak
(GYHKIMOHUPYIOT (PMHAHCOBBIE PHIHKHM, OCTABIISIIO JKEJIATh JIy4IlIero. To MposiBUiIoCch B MHI0-
He3uH, re MB® HacTosn Ha 3akpbITUH psiaa OaHKOB, HE MPEIyCMOTPEB MEXaHU3Ma 3alllUuThl
BKJIQJIYMKOB M CIIPOBOLIMPOBAB TEM CaMbIM KJacCH4ecKuil «Haber» Ha Oanku. OuHaHCOBas ma-
HUKA B CBOIO ouepelb ociabmia pemmMocTs npesuzenta CyxapTo MPpUAEpKUBATHCS YCIOBUN
porpamMMbl CIlaceHus, npeioxkeHHo MB®, koTopyto oH 0e3 TOro mocyuTai He MPUEMIIEMOH,
MIOCKOJIbKY OHa MOKYIIalach Ha MPUBUJIETUH €ro ceMbu U Jipy3eil. [lepeOpanka mexny Cyxapro
u MB® npusena xk cBOOOJHOMY MHaJ€HUIO MHAOHE3uicKkoW pynmuu. @onasr Quantum Taxxe
Cephe3HO MOCTPAAATH, MOCKOIBKY MbI MOKYIAIU UHAOHE3UICKyIo pynuto mpuMepHo o 4000 3a
JloJu1ap, moJjarasi, 4To MajeHue 3aKOHYMIIOCh Tocie TOoro, Kak B utoje 1997 r. ona cromna 2430
3a pomnap. MHaoHe3uiickas pynusi MpoJjokaia MajaTh B KPaTKOCPOUHBIX cIelkax — Oolee
gem 70 16 000, — a 3To OTpe3BISAONIUI OMBIT. I XOPOIIO CO3HABAT KOPPYMIIUPOBAHHOCTDH Pe-
kuma CyxapTo M HacTOsUI Ha MPOJAXE HAIIEH NOJU B MHIOHE3UHCKOM 3JIEKTPOCTaHLMUH, Il
IPUCYTCTBOBAIM (PMHAHCOBBIE HHTEPECH ceMbU CyXapTo, TOJIBKO MOTOMY, YTO HE XOTE] UMETh C
HUMH HHYero oouiero. BoT Tak Mbl notepsiiu aeHbrd B MHaoHE3MH, Kak pa3 Korja, Ka3ajoch,
Ha/10 ObLIO MOY4aTh NPUOBLIb.

MB® kpuTHKOBalIM 3a TO, YTO OH BBIABUIAET CIMIIKOM MHOT'O YCIOBHUH U CIMILKOM
peLINTEeNFHO BMEIINBAETCS BO BHYTPEHHHUE JIeNa CTPaH, KOTOpble 00pallatoTcsl K HEMY 3a COJei-
crBueM. [Ipu 3Tom 3amaror Bompoc: kakoe neiao MB® 1o Toro, 4to pexuM KOppyMIIMpOBaH, a
0aHKM U MPOMBIINUICHHOCTh HaJeNajal CIUIIKOM MHOTO J0JroB? BakHO nuib, 4yToOBI CTpaHa
MOTJIa BBIIIOJHATH CBOU 00s13aTenbCcTBa. 3aaaya MB® — npenoTBpatuTh KpU3UC JIUKBUAHOCTH;
a pelIeHue CTPYKTYPHBIX MPpoOJeM JIydlle NpeJoCTaBUTh COOTBETCTBYIOIIMM cTpaHaMm. S mpu-
JIEP/KUBAIOCH NTPOTUBOIIOJIOKHOIO MHEHMs. Kpu3HChl JIMKBUAHOCTH HEPa3pbIBHO CBS3aHbI CO
CTPYKTYPHBIMU JUcOalaHCAMU; UX HEBO3MOXKHO IPEAOTBPATUTh, IPOCTO CCyKasi CTpaHe OoJbIle
nener. Koryja u 0aHkM, 1 KOMIAHWUU HAJENAIH CIUIIKOM MHOTO JOJTroB (T.€. COOTHOLICHHUE 3a-
JOJDKEHHOCTH K COOCTBEHHOMY KalMTalTy OKa3aJoCh CIMIIKOM BBICOKHMM), ITOTPeOOBAIOCH BIIU-
BaHUE JTUKBUIHBIX cpeacTB. Ho Gena B TOM, 4TO B KPU3UCHOW CUTYallMU TPYIHO U3bICKATh Kallu-
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TaJl WU JOTIOJHUTEIbHBIA KpeauT. EMMHCTBEHHBIN BBIXOJ — IIPEBPATUTh JOIT B KanuTai. [Ipo-
rpammbel MB® B A3uu noreprienn Heyaady, Tak Kak OH He HacTauBaJl Ha cXeMe IpeoOpa3oBaHus
nonira B kanurtan. @oHx He TO YTOOBI CIAMIIKOM BMEIIMBAJICS — €r0 BMEUIATEIbCTBO OBLIO He-
JOCTAaTOYHBIM.

B onpasnanne MB® cnenyer mpus3HaTh, 4TO, BUIMMO, HEBO3MOXXHO OBLIO OHOBpE-
MEHHO OOpOTBCS ¢ KPU3UCOM JIMKBUIHOCTH M OCYILIECTBIATH MPeoOpa3oBaHue J0Jra B KamuTal.
MexayHapoaHble KpeIuTOpbl BOCIIPOTUBMIIMCE OBl 3TOMY, a 06€3 MX COTPYIHHUYECTBA HUKaKas
porpamMma He MOXET ObITh yCHelHo#. B To e BpeMs HecnocoOHOCTh pemuTh MpodaeMy 101-
r'OB IPUBEJIA K NIQJCHUIO BAIOTHl U HEIIOMEPHBIM IIPOLICHTHBIM CTaBKaM, B PE3YJIbTATE YETO 3a-
EMILUKN CTaJM HEIUIATeKEeCIOCOOHBIMH, @ CTPaHbl MOTPY3MWINCH B IIyOOKyI0 nemnpeccuto. Oue-
BUJIHO, YTO PedYb 37Ch UIET O CUCTEMHOU mpobieme, a MB® — 310 wacth mpobiemsbl, a He
4acTb PELICHHUS.

Tenepr MB® cam nepexuBaeT kpusuc. JloBepue pblHKA ObLJIO Ba)KHBIM 3JIE€MEHTOM
€ro YCIIEXOB B IPOLIOM, TeNepb OH Jumuics 3toro gosepus. K tomy ke y MB® uccsaxnu pe-
cypcsl. Hexenanne Konrpecca CIIIA npenocTaBuTh JONOJIHUTEIBHBIE CPEACTBA CEPHE3HO I0-
nopBasio ciocooHocTs MB® pemiate mpobiaemsl 1o Mepe ux BO3HUKHOBeHHs. K aTomMy Bompocy
sl BEPHYCh B CIICYIOLICH I1aBe.

Kpatknn o630p

B pesynbrare 6ypHbix coObiTuii B UHn0oHE3MM ocenbto 1997 r. kopeiickue U AMOHCKHE
0aHKM 3aHsTH 0OOPOHUTEIBHYIO MO3HIIUIO, YTO MOJOPBAJIO JOBEPHE MEKIYHAPOIHBIX KPEIUTO-
POB K Kopeiickoit 6aHkoBckoil cucreme. M3 Kopeu paspymunTenbHblii map nqokatuics 10 Poccun
u bpasunuu, no mytu 3aneB Boctounyio EBpony u nmopasus Ykpauny. Kopeiickue Oanku Bkia-
apiBau cpeactsa B Poccuto u bpasunuio, a Opasuiblibl HHBECTHpOBaiu JieHbru B Poccun. Ko-
peiiliaM 1 OpasuibliaM MPHIUIOCH JTUKBUAWPOBATH CBOM aKTUBHI, a bpasunus u Poccust BEIHYX-
JIeHbI ObUTH MOBBICUTDH MPOLIEHTHBIE CTABKU HACTOJIBKO, YTOOBI 3aIIUTHTh CBOM BAJIIOTHI OT Iajie-
HUs. Bpa3uius Bocmosib30Banack KpU3UCOM, YTOOBI IPUCTYIHUTh K JJABHO HA3PEBILUM CTPYKTYp-
HBIM pedopmaM, YTO MOMOTJIO el yAepKaTh CUTYAIMIO M0l KOHTPOJIEM, HO JIMIIb Ha HECKOJIBKO
MECHLIEB.

MesxayHapOoIHBIM KpU3HUC TOCTUT KyJIbMHHALMU B KOHLE aekadpst 1997 r., xorna, He-
cMOTps Ha mporpaMmmy MB®, nHocTpaHHble OaHKM OTKa3aluCh BO30OHOBHUTH CBOM CCYZABI KO-
peiickum Oankam. Ilpumioce BMemaTbcs IEHTPAJIbHBIM OaHKaM, YTOOBI 3aCTaBUTh IMOJKOH-
TPOJIbHBIE UM KOMMEpUYecKHe OaHKH BO30OHOBUTH MIPEIOCTAaBICHUE CCYA. bblT mpeaycMoTpeH u
BTOpOH MakeT Mep craceHus. Beckope kpusuc ctan ocnabeBatb. I[lpencenarens ®denepanbHoi
pe3epBHOI cucteMsl Anan ['puncmaa (Alan Greenspan) gan sicHO MOHSTh, YTO a3UaTCKHE HEeypsi-
JIIIBI UCKITIOYAIOT JIF0OYI0 BO3MOKHOCTD MOBBIIIEHHS MPOLIEHTHBIX CTABOK, U PHIHKU OOIUTraui
U aKUUI BOCHPSHYIM AYXOM. Pa3pymMTenbHBIN ap OCTaHOBWIICS, HE JOCTUTHYB JlaTMHCKOM
Awmepuku, He cuuTas nepBoro yaapa no bpaswinu. Kopee u Taunanay nosesno — taM ObLIn
n30paHbl HOBBIE NPABUTENILCTBA, NMpHUBEpKeHHbIE pedopmam. [lonoxkeHue mpomomkano yxynu-
marbkes auib B MHnoHe3uu, Ho B KoHIle KOHIIOB U CyxapTo OblI OTCTpaHEH OT BiacTH. BepHy-
JIMCh OXOTHHUKH 32 JICIIEBbIMU MTOKYIKaMH, BaJIOTHl OKPEIIH; U K KOHIly MapTa a3uarckue (oH-
JIOBBIE€ PBIHKH, BKJIIOUasi WHIOHE3UMCKUM, BEPHYJIU OT TPETH A0 IMOJIOBUHBI IOTEPH, BBIPAXKEH-
HBIX B HAIIMOHAJIbHBIX BAJIIOTAaX. DTO — HEIUIOXOH pE3yJbTaT I0CIE KPYITHOTO Kpaxa Ha PhIHKE.

OnHako 3TO ObLia JIOKHAS 3aps. 3a SKOHOMUYECKHUM CIAJoM Iocie0oBall (pUHaHCO-
BbIl Kpax. BHyTpeHHMI cIpoc COKpaTWIICS, a C HUM COKPATUJICS U UMIIOPT, HO 3KCIIOPT HE pac-
HIMPSUICA, TaK KaK 3HAUUTENIbHAS €ro J10Jis ObUla OPUEHTUPOBAHA HA CTPAHbl, KOTOPbIE TAKKE OX-
BaTui kpusuc. Kpome Toro, Ha 3KCHOpT LUIO OIPaHUYEHHOE KOJINYECTBO BUJOB TOBApOB, LICHbI
Ha KOTOpbIE M3-32 W30BITOYHOIO MpeuIoKeHus ynanu. OCOOEHHO 3TO 3aTPOHYJIO MOJIYIPOBOA-
HUKH, HA MMPOBOM DPBIHKE KOTOpBIX KOHKypupoBanu Kopes, TaiiBaHb U B MEHBLIEH CTENEHU
SnoHus. DKOHOMUYECKUH craj ObICTPO MEPEKUHYJICS Ha CTPaHbl, KOTOPHIX OH MOHAYally HE 3a-
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TPOHYII. SImOHMS BIOJI3NIAa B MEPHOJ CMaja, a YKOHOMHUYEcKas curyanus B Kurtae mpomomxkaer
ocraBatbcst mpobnemaTnyHoil. CHOBa ycwimiioch naBieHue Ha ['oHkonr. Ilajgenune TOBapHBIX
IIeH, OCOOCHHO IIeH Ha He(Th, yaapuiao mo Poccuum u ApyruM CTpaHaM — TPOU3BOAMUTEISM
CBIPHEBBIX TOBAPOB.

Curyanus B Kopee ocoOeHHO moyuuTenbHa. Benen 3a mpeoioyieHneM KpHU3uca JIMK-
BUAHOCTH B KoHIle 1997 r. mooxeHue ¢ BHEIIHEH 3a10JKEHHOCTBIO CTaJ0 MOYTH HEMEIICHHO
yiydmarbes. [loTpeOUTeNnbCKUil CIPOC COKPATUIICS, a 3HAYUT — COKPATUJICS U UMIIOPT, B TOP-
rOBOM 0ajaHce HaMETHIOCH IOJIOKHUTEIBHOE canbao. BHemHuii goar no orHomenuo k BHIT ¢
caMoro Havaljla He Ka3ajcs CKOJb-T100 3HauuTenabHbIM (B 1997 r. HaspiBamm uudpy B 25%, HO
korya B 1998 r. cooOmmiIy MoAJIMHHbBIE JaHHBIC, TO 0KA3aJI0Ch, 4TO OH BhIpoc 10 50%), a ¢ yue-
TOM KPYITHOTO TOJOXHUTEIBHOTO CallbJ0 TOProBOr0 0ajlaHCca — OH CTaJl BIIOJIHE MPUEMIIEMBIM.
[TaTh KPYMHBIX KOHTJIOMEPATOB (Ha KOTOPbIE HEMOCPEACTBEHHO MPUXOaUTCs 15% mpoMBbIIILIeH-
HOT'O TIPOU3BOJICTBA, & KOCBEHHO — HEMHOT'0 OOJIbIIIE) MPEINPUHSIIA PEIINTEIbHBIC YCUIHS IS
BBITIOJTHEHUS] CBOUX MEXIYHAPOIHBIX 0053aTENbCTB, U KPU3UC BHEIIHEH 3aJ0KEHHOCTH CKOPO
noten Ha yobuth. OTHAKO MOJI0KEHUE BHYTPH CTPAHBI MPOJIOIDKACT YXYAMATHCSA. BOIBIIMHCTBO
KOMITaHUH TePIST YOBITKH, M UX OaJaHChl CTAHOBATCS Bce Xyxke. CKkazaHHOE OTHOCUTCS K KPYII-
HEUIINM MATH KOMMIaHUAM. Pexanuranu3anusi 0aHKOB MPOUCXOAMT CIHMIIKOM MEIJIEHHO, U, BO-
MPEKU CHUKEHHIO MPOILIEHTHBIX CTAaBOK, SKOHOMUKA OCTaeTcs Bsoil. PacTyr 6e3paboTuna u Ha-
MPSDKEHHOCTH B TPYIOBBIX OTHOIICHUSIX.

[Ipobnema B SImOHWU TakKe UMEET UCKIIOYUTEIHLHO BHYTPEHHHM XapakTep. Y UYHUThI-
Bas OTPOMHBIE BAJIIOTHBIE PE3EPBHI, a TAKIKE 3HAUUTEIHHOE U PACTYIIEe MOJIOKUTEIHHOE Callb0
TOproBoro 6ananca, SIMOHCKOE MPAaBUTEILCTBO, Ka3ajJoCh ObI, BIIOJIHE B COCTOSIHUU PEKAMTUTAIIN-
3UpOBaTh 0AHKOBCKYIO CHCTEMY U OKMBUTH DKOHOMUKY. K cokajeHuio, OHO MpOBOJAUT HEyAay-
HYIO MOJUTUKY. BaHKU TOMDKHBI 00aHKPOTHTHCS, MPEXKAE YeM UM CTaHYT JOCTYIHBI TOCYAapCT-
BEHHBIE cpejicTBa. BaHKUPHI K€ NEeNalT Bce, YTO UM JOCTYITHO, YTOOBI OTAANUThH CTPAIIHBIN
JIeHb, KOTJ]a OHU BBIHYXJICHBI OYAyT MPU3HATH CBOM YOBITKU. B pe3ynbrare BO3HUKIIO «CIKATHE
KpeAuTa», KOTOPOe MPUBENIO K SKOHOMUYECKOMY CIaay, OKa3bIBAIOIIEMY OTPOMHOE JaBJICHHE Ha
IpyTUe a3uaTCKue CTPaHBbI.

Kuraii crankuBaercs ¢ psSaoM TakuXx ke TpyaHocTel, kak u FOxunas Kopes. Ero 6an-
KOBCKasl CHCTeMa PYKOBOJACTBOBAJach CKOpee MOIUTUYECKUMH, YeM KOMMEPUYECKUMHU CO0Opa-
JKEHUSIMU, a HECOCTOSITENIbHBIC JIOJTH HAKAILTUBAJINCH elle ObicTpee, ueM B Kopee. Ero opuenTu-
pOBaHHasl Ha AKCHOPT SKOHOMHKA JIUIIMIACH YACTH OBUIBIX KOHKYPEHTHBIX MPEUMYILIECTB, KaK
TOJIBKO KOHKYPEHTHI JE€BAJIbBHpPOBAIM CBOM BamioThl. B Kutae nHabmromancs dpe3BbIYaitHBIN
CTPOUTENBHBIN OyM — K Hadally A3UMaTCKOTO KpU3KCa MOJIOBUHA KPAaHOB, UMEBIIUXCS B MHpE,
paborana B [llanxae. [IpuTox nHOCTpaHHBIX MHBECTHLIMI — mprdeM /0% U3 HUX MOCTYMAJU OT
STHUYECKHUX KUTAUIIEB U3 APYTUX CTPAH — IMOJTHOCTHIO MPEKPATHIICS.

Baxxnoe paznuumne, ciacurenbHoe Ans Kutas, 3aKiodanoch B TOM, YTO €r0 BallloTa HE
ObUTa KOHBEPTUPOBAHA; B MPOTUBHOM CIllyyae €€ Mmopas3uil Obl pa3pylIMTEIbHBIN Iap, HECMOTPS
Ha OTPOMHBIE O(UIIUAIbHEBIE BaTIOTHBIE pe3epBbl. IMEIOTCSI HEMOTaIIeHHbBIE CCY/bl B MHOCTpPaH-
HOM BaJIOTE, O BEJIMUYMHE KOTOPHIX, KaK U B IPYTHX a3MAaTCKUX CTPAaHAX, HAJIC)KHBIX TaHHBIX HET,
U 3apyOeKHbIE UHBECTOPBI, 0COOEHHO STHUYECKHUE KUTAUIIbl, BUAUMO, U3bsUIA OBl CBOM JICHBI'U
WIH 110 MEHbBIIEH Mepe XeIKUPOBaIN Obl MHBECTULIMU Ha (OPBAPAHOM PHIHKE, €CIIU OBl y HUX
ObLTa Takas BO3MOXKHOCTh. [loka jke KOHTPOJIb 32 IBUKEHUEM KAlMTAJIOB MO3BOJIMI MIPABUTEIb-
CTBY BBIUT'PATh BPEMSI.

Kuraiickoe mpaBUTEIbCTBO MOMBITATIOCH UCTIOIB30BATh 3TO BpeMs IJis CTUMYIHUPOBa-
HUSl BHYTPEHHETo cripoca. JInmuBmmce «HeOGeCHOro MaHaaTa» B pe3ysbTare mooouIa Ha IJI0-
manu TsHbaHb-MPHB, KOMMyHHCTHUYECKas TapTUs BBIHYXAEHA 0OMBAThCS TEpIIEHUS Macc,
obecreynBas 07aroICHCTBHE Ha ATOU 3eMJjie. ITO 03HAYAET POCT SKOHOMHUKH TEMIIOM, OJIM3KUM
Kk 8%. OgHako JBUTATENH POCTAa — DKCIOPT U MHOCTPAHHBIE MHBECTUIIMU — TEMeph BBIKIIOUE-
Hbl. IX MeCTO IOJDKEH 3aHsATh BHYTpeHHHI cripoc. [IpaBuTenscTBO mpuberaeT Kk mpoBEPEHHBIM
CTapbIM KEHMHCHAHCKHM peIeNTaM: OCYIIECTBICHHE KPYMHBIX UHPPACTPYKTYPHBIX MPOEKTOB U
CTUMYJIHPOBAHUE KUJIHUITHOTO CTPOUTENIHCTBA. OHO HCIIOIHEHO PEUIMMOCTU M30exaTh JeBallb-



finbay.ru

BallMH BAJIOTHI MO psiAy NpUUKH. [[paBUTENBCTBO CTPEMUTCS YKPEIIUTh CBOM UMHIK B MUPE, Ha-
naauth 6onee mpouHsie oTHoeHUs B CIIA 1 1o6uThCs wieHcTBa BO BeceMupHO TOproBoit op-
raHu3allii; OHO TaK)K€ OMAcaeTCsl OTBETHBIX MPOTEKIIMOHUCTCKUX Mep co cTopoHsl CIIIA B ciy-
yae JeBasibBaluy. JleBanbBalys Takke MoJiopBana Obl ypaBieHUE BadlOTON B 'OHKOHTE, a HbI-
HElIHee KUTANCKOE MPABUTEIBCTBO CTPACTHO IPUBEPIKEHO HUIEE «OJHOU CTPaHBI, ABYX SKOHO-
MUYECKUX CHUCTEM», TIOCKOJBKY XOTeJI0 Obl, YTOOBI KOHTUHEHTAIBHBIN KuTaii 6oJbIne moxoaus
Ha ['oHKOHT. [locnenHuil UCMOAB30BaIM B LENAX NPUBATU3ALMU [IPUHAICKAIUX TOCYIapCTBY
KOMIIaHUH, TaK Ha3bIBAEMBIX «KpPACHBIX (uIIeK». OJHAKO TOHKOHTCKUN PHIHOK HAXOMUJICS TOJ
CIWJIBHBIM JaBJICHWEM, W BMECTO BBITYyCKa aKIMi HOBBIX KOMITaHWW Ha Oupke DPUHAHCOBOE
yIpaBJeHUE BBIHYXKACHO OBUIO CKYNAaTh akKIWW AJs cTa0miM3anuu peiHKa. Kurtalickoe mpaBu-
TEJIBCTBO HAJCSIIOCH TOOUTHCS TaKOTO ke dPQeKTa, KaKk OT JAeBAIbBAIMH, ITyTEM BBEICHHS HM-
MOPTHBIX OTPAHUYEHUH U TPEJOCTABICHUS YIKCIOPTHBIX CYOCHINIA, HO MIPOUCXOIUT OKUBIICHHAS
TOPrOBJISI HEJNETaIbHBIMU UMIIOPTHBIMU TOBAapaMu, OCOOCHHO MPEANPHUATHSIMHU, CBSI3aHHBIMU C
Haponnoit apmuei, a 310 MOAPBIBAET CIIPOC HA OTEYECTBEHHYIO MPOAYKLMIO. byayiiee nokaxer,
cpaboTtaer ju HbIHEITHsS noauThKa. CocTosiHue OAHKOBCKOW CHCTEMBI M 0allaHCOB TrOCYIapCT-
BEHHBIX MPEINPHUITHIA MPOAOIKAET YXyAmAaThCs. [[0I0KUTENBHOE CalbJ0 TOProBOoro Oaianca
— WJUTIO30PHO U3-3a 3HAYUTENbHON KOHTpabaHabl. OduiransHbie BATIOTHBIE PE3EPBbI MOIEP-
KHUBAIOTCS C TPYJIOM H3-3a CKPBITOro OerctBa kamurtana. lllaru mo cTUMyTUpOBaHHIO YaCTHOMN
COOCTBEHHOCTH Ha HJIbE UMENIN HEXKeIaTeIbHbIe MOCIECTBUS U3-3a BOHUKIIEH TArU K cOepe-
*KeHUsAM. baHKOBCKasi cucTeMa MCHOJb3yeT COepeKeHUs I COXpaHEHHUs] YMUPAIOLINX rocyaap-
CTBEHHBIX MPEANPHUITUHN, a 3TO MOBJIEUET 3a CO00H yBeTnUeHHE BHYTPEHHETO JI0JIra rOCy1apcTBa
nepesl CBOMMHU TpakKJaHaMH, HEe CO3/JaBasi PealbHBIX CTUMYJOB U YKOHOMUKH. HeoOXxoauMbl
paJuKalbHbBIE CTPYKTYpPHBIE PeOPMBI, HO UX MPUXOAUTCS CIECPKUBATH U3-3a OMACEHUs, YTO OHU
BBI30BYT COLlMaJIbHBIE Oecropsku. B cBoelt mpenpaymeit KHAre?’ s MpeacKasall, YTO KOMMYHU-
cTuueckuil pexxuMm B Kutae OyneT yHUUTOXKEH B pe3yabTaTe KamUTATUCTHUYECKOTO KPHU3HUCa.
Bo03M0KHO, 3TO yK€ IPOUCXOIUT, XOTA KPU3UC HAYAJICA B COCEIHUX CTpaHax.

Poccus

Poccus Toxke ctana xkepTBOil A3MaTCKOTO KpU3MCa, HO ATO CTOJIb CTPAHHBIN Ciydai,
YTO OH 3aCIy)KHMBAET CIENHUATBLHOTO pacCMOTpeHus. S ObUT JIMYHO BOBJIEUEH B POCCHIICKHUE Jera
HAMHOTO TIyOKe, YeM B Jieia APYyrux cTpaH. Poccust Opocuiack U3 0HONW KPailHOCTH — KeCT-
KOT'O 3aKPBITOTO OOIIECTBAa — B JIPYT'YI0 KPaHOCTh — OOIIECTBO, HE OMYUHSIONIEeCS 3aKOHAM
Kanuranu3Ma. Pe3kocts mepexoga MOT Obl CMATYUTH CBOOOTHBIA MHUP, €CITH OBl OH MOHSUI, YTO
MIPOUCXOIUT, ¥ ObLT JEMCTBUTEIHHO MPUBEPIKEH HJiealaM CBOOOJIHOTO OOIIECTBa, HO TEMEPh Io-
BOPHUTH 00 3TOM yke mo3aH0. Camasi BCEIIPOHUKAOIIAS U 3aKPhITasi COLMAIbHAS CUCTEMA, U3 KO-
r1a-100 CYIIECTBOBABIIMX B MUpPE, pacnanach, U HUKaKas Apyras CUCTEMa He 3aHsja ee MecTo.
B xoHeuHOM cYeTe U3 Xaoca MOCTENEeHHO Havajl BO3HUKATh MOPSAOK, HO, K COKalIeHUIO, OH clia-
00 HanmOMMHAJ OTKPBITOE OOIIECTBO.

Muxaun ['opbayeB Hayan mpoiecc peBOMIOIHOHHOTO U3MEHEHUS PEKUMA, U eMy y/ia-
J0Ch TOOUTHCA yCIleXa — YacTO BOIMPEKU MapTUWHO-TOCYAApCTBEHHOMY ammapaTy, KOTOPBIi,
KaK Ka3alloCh, BOT-BOT CMECTUT €ro, HO ['opOadeB He ocMenuics cAenaTh elle ABa BaXKHBIX IIa-
ra: mpuBaTU3UpPOBaTh 3eMIt0 U paciycTuTh CoBerckuii Coro3. Korga on nmummics Bnactu u Co-
Berckuii Coro3 pacnancs, bopuc Enpiun cran mpesuaentom Poccun, U OH roToB OBUT TOTIa
noiiTu HamHoTrO faneiie. [Ipexae Bcero on mogaepxkan Eropa [alijapa B kauecTBe 3aMecTUTENS
MPEeMbEP-MUHUCTPA, BEAAIOIIET0 YKOHOMHUKOM, KOTOPHIN MOMBITAICA MPUMEHUTH MOHETAPHCT-
CKYIO TIOJIMTUKY K SKOHOMHKE, KOTopas Oblia riyxa K MoHeTapucTckuMm curnanam. Korma IMaii-
Jap MoTepren Heyaady, MOCienoBal HeNerkuid ypaBHOBEIIMBArOIIMK mar — Anaromuio Yy-
Oaiicy pa3pemuian OCylIIeCTBUTh €r0 MPHUOPUTETHYIO 3a/lady: MepeaTh COOCTBEHHOCTh U3 TOCY-

z Copoc [Ixx. Copoc o Copoce. Omepexast KpuByro pocta. - M.: THOPA-M, 1996.
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JTapCTBEHHBIX PYK B yacTHble. OH mojarai, 4yTo Kak TOJIbKO IOoCyJapCTBEHHas COOCTBEHHOCTH
MOJIyYUT YAaCTHBIX BJIAJENIbLEB, OHM HAYHYT 3alUIIATh CBOI0 COOCTBEHHOCTH U MPOLECC JIE€3UH-
Terpamny NpuoCTaHOBUTCS.

bnaromapst 3TUM YCHIMSM Hayajad MOSBIATHCS 3a4aTKH HOBOTO 3KOHOMHUYECKOTO
CTposi. ITO ObUIA PA3HOBUIHOCTH KAalUTAIN3Ma, HO Pa3HOBUIHOCTh — BECbMa CTpaHHAas, U OHA
CKJIaJIbIBAJIaCh B IOCIIEIOBATENLHOCTH, OTJIMYHOM OT TOH, KOTOPYIO MOXHO OBUIO OBl OXKHIATh
pY HOpPMaJbHBIX ycioBusX. IlepBas mpuBaTn3anus OTHOCHJIACh K OOIIECTBEHHOW 0e30macHo-
CTH, U B KAKOM-TO CMBICJIE OHA OKa3aJlach HauOoJjee YCIEeIIHOM: 3a 1710 B3sUTUCh pa3IMyHbIe Ya-
CTHBIC apMUU U Ma(HO3HbIE TPYINIHUPOBKU. ['0CynapCTBEeHHBIE NPEATIPUATHS TPUCTIOCOOUIHCH K
M3MEHUBIIUMCS YCIOBUSM: UX COTPYIHHKH CO3/IaBAIM YacTHbIE KOMIAHWH, TJIaBHBIM 00pa3oM
Ha Kumnpe, KoTopble 3aKIII04aal KOHTPAKTHI ¢ UX npeanpusaTusMu. CaMu NpeanpusaTus OpuHO-
CHJIM YOBITKHM, HE IUIATHJIM HAJOTOB M JOIYCKaIH OOJBIIYIO 33aJ0JDKEHHOCTh IO BBIILIATE 3a-
pabOTHOI MmiaThl M pacyeraMm MEXAy MpearnpusaTusiMu. Hamuunele cpeacTBa OT onepauyii num
Ha Kunp. Cnoxunuce 3a4aTku OaHKOBCKOW CHCTEMBI — OTYACTH 32 CUET T'OCYAApPCTBEHHBIX
0aHKOB, OTYACTU YCWJIMAMHU HOBBIX CJIOKUBIIMXCSI KATUTATMCTUYECKHUX TPYII, TaK HA3bIBAEMBIX
onurapxoB. HekoTopbie 0aHKM CKOJIOTHIIM COCTOSIHUS, Be/Isl CUETa Pa3IMYHBIX FOCY1apCTBEHHBIX
BEJIOMCTB, BKJIIOYasi TOCYJapCTBEHHOE Ka3HAYEHCTBO. 3aT€M B paMKax «BaydepHON» IpUBaTH3a-
UM BO3HHMK PBIHOK aKIM elle A0 TOro, KaK JOJDKHBIM 00pa3oM CIOXHIIMCh CUCTEMa perucTpa-
UM aKUUH U KITMPUHTOBOIO MEXaHMW3Ma, U 3aJ10JIT0 JI0 TOTO, KaK KOMIAHWM, YbH aKLIUH HavaJlu
IpojaBaTh Ha PbIHKE, Hayalld BECTH ce0sl Kak HacTosmue komnanuu. Kak npaBuiio, KoMnaHuu
MOTMAIH MOJ KOHTPOJIb UX COTPYIHHMKOB, a BHEIIIHUM aKIIMOHEpaM KpaifHe TpyIaHO ObLIO peasu-
30BaTh CBOM MpaBa. JlelicTByIONIME PYKOBOIUTEIN ObUIM MPOCTO 005S3aHbl BOCIOIB30BATHCS JI0-
XO0JaMU U aKTHBAaMHU KOMIAHMHA B COOCTBEHHBIX IIENSAX, OTYACTH JUIS OIIAThl KYIJIEHHBIX UMHU
aKIMii, oT94acTd — 4YTOOBI M30eXaTh yIIaThl HaJoroB. KoMmaHUsAM JOXOIbl OT «BaydepHOI»
NPUBATU3ALUY HE JOCTATUCH. JIMIIb MOCIe TOro, KaK YIpPaBisIoIUe YIPOUUIN CBOM KOHTPOJIb U
OCO3HAIN HEOOXOIMMOCTh NMPHUBICUYEHUS JOMOJIHUTEILHOTO KaluTajia, OHU CTaJd J10OMBaThCS
npuObLUIbHOM paboThl KoMmaHuil. Ho 3Tol craauu 1O0CTUIIM HEMHOTHE.

OnucanHble CXEMBl MOKHO BIIOJIHE OXapaKTepU30BaTh KaK IpaOUTENbCKHM Kamura-
JIM3M, MOCKOJIbKY HambOoJjee JAeHCTBEHHbIM MyTh HAKOIUIEHUS YaCTHOTO KalluTaja B MCXOJHOM
MOMEHTE, OJIM3KOM K HYIIIO, 3aKJII0Yajcs B MPUCBOSCHUU T'OCYJIapCTBEHHBIX aKTHBOB. bblH, pa-
3yMeeTcsl, HeKOTopble UcKiIroueHus. CaMo rocyJapcTBO UMENO HeOOJIbIIYI0 IEHHOCTh, XOTS 3a-
TOBOPUIMKH, KOTOPbIE MONBITAIUCH CBEprHyTh ['opbayeBa B 1991 r., He nonumainu storo. Ho xo-
r7ia MPOU30LIO0 HAKOIUICHHE 3HAYMTENbHOM YacTH COOCTBEHHOCTH, FOCYJapCTBO TaKXKe MPHOO-
peso BECOMOCTh B KaueCTBE UCTOYHHKA JIETUTUMHOCTH. B 1996 r. cemb KpynmHEHIINX KanuTaIu-
CTOB, KOTOpbIE TAaKXK€ KOHTPOJIMPOBAIM CPEJICTBA MACCOBON MH(OPMAIIUH, PELIMIA HayaTh CO-
TPYAHUYATh C IeNapl0 olecneuuTh mnepeusOpanue npesugeHtra Enpnumna. D10 ObLT 3a-
MeyaTeNbHbI 00pazel] MOJUTUYECKON cTpaTerud. BrociaencTBuM yTBEpAMBILIASCS OJIMTApXUs
IpoJ0JDKaNIa AEIUTh MEXIY COOOW ocTaBIIMecs akTHBBI rocyaapctsa. Becnoit 1997 r. Enpuun
pelns BBeCTH B IpaBuTelbcTBO bopuca Hemiosa, rybepHaropa-pedopmatopa u3 Huxhero
Hogropo/ia, KoTopslii He 3anaTHa ceds B X0/€ NepeBbIOOpHON KaMIaHUH. bblT npeAnpuHAT psin
I1aroB, YTOOBI MPOJIOKUTh MyTh OT I'PAOUTENBCKOrO KaluTajdu3Ma K IVIABEHCTBY 3aKOHa. broa-
JKETHBIN 1e(UINUT U JeHEXKHAsi Macca YAep>KUBAIKCh B ONPEAEICHHBIX PaMKax, a HAJIOTOBbIE He-
JIOUMKHU cTanu cokpamarbes. CHU3HMINCh MHGIIALUS U IPOLIEHTHbIE CTaBKU. [IpaBa akiimoHepos
CTajy yBaxkaTb Oouiblle, a (POHIOBBIA PHIHOK OTJIMYAJICS BBICOKOW aKTUBHOCTBIO. 3apyOeKHbIE
MHBECTOPbI CTAIM UHTEHCUBHO BKJIA/IbIBATh AEHBI'M B AKLIUHU U J0JTOBbIE HHCTPYMEHTHI.

Eme B 1987 r. s ocHoBan B Poccun oHx ¢ 11e51b10 COIeHCTBOBATh MEPEXOY K OTKPbI-
Tomy obmectBy. B 1988—1989 rr. s chopMupoBan MexayHapogHyt0 pabouyro rpynmy it
CO3/IaHUSl «OTKPBITOIO CEKTOpa» B paMKax KOMaHIHON KOHOMMKH, HO CKOPO CTaJlo SICHO, YTO
CHUCTEMY HCHPABUTh HEBO3MOXKHO. S MOMOT B COCTaBJICHUH TaK HaszbiBaeMoll mporpammsl «500
nuer», u B 1990 r. npuses ['puropus SIBIMHCKOr0, KOTOPBIH 3ayMai 3Ty NpOrpaMMy, U €ro Ko-
MaHy Ha Bctpeuy MB® — BceemupHoro Oanka B BamuHrrone s obecnedeHus: MeXIyHapo/1-
HOM MOAJEPKKH, HO 3TO HE Jallo pe3yiabTaTa. S ocHoBan MexIyHapoAHbI HaydHbIH GoHI B
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pasmepe 100 MiH. 071 C IENBIO NMPOJAEMOHCTPHPOBATH, YTO MWHOCTPAHHOE COACHUCTBHE MOXKET
ObITh 3 dexTuBHBIM. MBI pactpenenunu 20 miH. 1071. cpean 40 Thic. KpYMHEHIINX yYeHBIX: Ha
500 mon. Torma MOXHO OBLIO MPOXKUTH ToA. OcTaqbHOE MOLUIO Ha O0ecredyeHue AEKTPOHHON
CBSI3bI0 U HAYYHOU JIMTEpaTypoil, a Takke Ha MOAJCPKKY HCCIEIOBATEIBCKUX MPOrpaMM, OTO-
OpaHHBIX 3apyOeXHbIMH Koyuteramu. Mexay tem ®onn, ocHoBaHHBIN MHOI0 B 1987 ., 6611 BO-
BJICUCH B IIMPOKUI KPYT AEATENLHOCTH, U3 KOTOPOW Hambosiee BaxHOU ObLM pedopma obOpa-
30BaHMsI, U3/1aHUE HOBBIX Y4EOHHUKOB, CBOOOTHBIX OT MapKCHUCTCKOW MIEO0JIOTHH, U BBeJeHue |Nn-
ternet.

S Bo3nepkuBaics oT uHBEeCTUIM B Poccuu, oTyactu 4ToOBI H30€KATh JTIOOBIX MPO-
O7eM, CBS3aHHBIX ¢ KOH(QJIMKTaMU MHTEPECOB, HO TJaBHBIM 00pa3oM MOTOMY, YTO MHE HE Hpa-
BIWJIOCH TO, YTO 51 TOT/AA yBHIEN. Sl He mpemsTcTBOBaN ymnpasisiiomuM Moero doHaa, KOTOphIe
XOTeJNH AeNaTh UHBECTHIINH, U I TAKKE 0JJ00pUI y4acTHE POCCUSH B YIIPABICHUH UHBECTHIIMOH-
HbIM (DOH/IOM Ha pPaBHBIX YCIOBMSAX C JPYTMMH 3allaJHbIMU MHBecTOopamu. Korja ke B mpaBu-
TEJIbCTBO Ipuiien Hemios, s pemmn ydacTBOBaTh B ayKIUMOHE «CBA3BHMHBECT» — TOCYAApCT-
BEHHOU TeneoHHOW XONIuHroBoi kommanuu. [IpuBaruzanus «CBA3bMHBECT» O3HAuana mep-
BbIH MMOJJIMHHBIN ayKIIMOH, Ha KOTOPOM HE OBLIO HeocTaTKa B Mokynarenax. K coxanenuro, 310
OKOHYMJIOCH OTYAsTHHOM JIpaKod MEXy OJMrapXamH, OJTHU U3 KOTOPBIX CTPEMHIIUCH K IIEPEX0ly
K 3aKOHHOMY KalUTaIU3MY, a Ipyrue MPOTUBUIIMCH STOMY, TaK Kak ObUIM HECIOCOOHBI paboTaTh
B pamKax 3akoHa. OquH u3 onurapxoB boprc bepezoBckuil yrpoxan pa3zoOi1adyeHUsMH, €CIIU HE
MOJIyYUT OOCMaHHYI0 eMy JoObIuy. DTa 3100Has cBapa HaBpeawia Uybaiicy, KOTOpBIil pyKOBO-
JIIT KaMITaHuel 1o nepenzOpanuio EnbliHa U Moydan He3aKOHHBIE CYMMBI OT OJIUTapXOB, YTO
CTaJO TeNeph JOCTOSHUEM IJIACHOCTH. JTO MPOU30ILIO KaK pa3 B TOT MOMEHT, KOT/ia Hayalu
NPOSIBIATHCS TOCHIEACTBUS A3uaTckoro kpusuca. Kopeiickue n Opasunbckue OGaHKH, KOTOpBIE
MHBECTUPOBAJIM 3HAUYUTENbHbIE CYMMbI B POCCUHCKHI PBIHOK, BBIHY)K/IEHBI ObLTH H3BSATH CBOU
cpenctBa. HekoTopsie Benylye MOCKOBCKHE OAHKH TaKKe OKAa3aJUCh B PUCKOBAHHOM IOJIOXKeE-
HUM, TaK KaK pacrojiarajiv 3HaYUTEIIbHBIMA CyMMaMH CIIEKYJISTUBHBIX OOJHMraIuii, a TaKxe He-
MOKPBITBIMU (DOPBAPAHBIMU KOHTpPaKTaMu B pyoisix. HekoTopble onacHble MOMEHTBI IPOM30IILIN
B nekabpe 1997 r., HO MX yAaJoCch yCIEIIHO MUHOBaTh. [IpOILIEHTHBIE CTaBKU PE3KO BO3POCIH,
rOCyJapCTBEHHBIE PacXo/bl OBUIM COKpallleHbl, OAHAKO JlyMa OoTKa3anach MPUHATH 3aKOHBI, HE-
00X0aMMBbIE AJIS1 CTPYKTYPHBIX peopm. EabluH oTpaBui B OTCTaBKy MpeMbep-MUHUCTpa Yep-
HOMBIPJIMHA U BBIHYIMI JlyMy COrJlacuThCS Ha Ha3HaueHue Ha 3ToT noct Ceprest Kupuenko, mo-
JIOJIOTO TEXHOKpaTa, mpeiokeHHoro aiinapom u Uybaiicom. B Teduenne kopoTkoro nepuozaa
Poccus nMena npaBUTENbCTBO pedopMaToOpoB, Jydllee U3 TeX, KOTOpble ObUIM IMOCie pacmana
Cogetckoro Coroza, 1 MB® npenocrasun kpeaut B 18,5 mapa. 1o11., u3 KoTopsix 4,5 mipa. Obl-
mu nosryyensl Poccueit. Ho aToro okasanock He1ocTaTOYHO.

Ceituac s BO3BpAIllalOCh K HKCIIEPUMEHTY B PEXHME peabHOIO BPEMEHH, KOTOPBIH s
Hayal Kak pa3 nepeji OKOHYATeJIbHBIM KpaxoM. SI 4eCTHO BOCHPOM3BOXKY 3aMETKH, KOTOpBIE 5
Jienian Ha MPOTSHKEHUU IBYX HeJlellb, TIOKa Pa3BOpayuBalICs KPU3HC.

OKCNeprMMeEHT B pexnme pearnbHOro BpeMeHu

Bockpecenve, 9 agzycma 1998 2.

Py6nb («cmot»)  =6,29

Py6us (popeapauslii konTpakT)?® = 45%
KO®  =94,52%

Prins®  =21,79%

Standard & Poor = 1089,45

% TMompazymeBaeMas MPOLCHTHAS CTABKA [0 MECAYHBIM (hOPBAPIHBIM KOHTPAKTaM B PYOISX, pOJa-
BaeMbIX B JlOJIJIapax.

% JToX0J OT ICHOMHHHPOBAHHBIX B PYOIIX FOCYJAPCTBEHHBIX KA3HAUCHCKIX 00S3aTE/IbCTB.

% JToxo OT ICHOMHHMPOBAHHBIX B I0/LIAPAX FOCYIAPCTBEHHBIX 0OIMramuii Poccun.
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30-nernune kazuauelickue oomuranuu CIIA =5,63%

S He cnenua BHUMATENBHO 3a COOBITUSAMU B Poccuu 10 MOCeqHUX ABYX-TPeX THEH,
TaK KakK ObUI CIMIIKOM 3aHAT paOOTON HaJ 3TON KHUTOH. Sl cO3HABa, YTO MOJIOKEHUE OCTACTCS
OTYasTHHBIM Jake mocie Toro, kak MB® cornacwuiics Ha kpeautsl B cymme 18 mupa. moa. Ipo-
LIEHTHBIE CTAaBKU 10 POCCUHCKOMY T'OCYAAPCTBEHHOMY JOJIY OCTAaBAIUCh HA ACTPOHOMUYECKOM
ypoBHe — 0T 70 10 90% 1o rocyaapcTBeHHBIM Ka3HAYEUCKUM 00s3aTelnbCTBaM, JIEHOMUHHUPO-
BaHHBIM B pyoisix ('KO). Poccuiickoe nmpaBUTEIECTBO OOPAaTHIOCh K CHHIMKATY, KOTOPBIN TPH-
o0pen 25,1% axumii «CBSI3bUHBECT» U T'/I€ Mbl ObUTH KPYITHEHIIIMM HHOCTPAHHBIM YYaCTHHUKOM, C
IIPEI0KEHUEM NPEJOCTABUTh BPEMEHHYIO «IIPOMEKYTOUHYI0» CCYy MO POJIaXy OUEpETHOTO
TpaHma akiuii «CesizpuHBecT» B 24,9%. B Hammx uHTepecax ObUIO 00ECHEUUTh YCICUIHYIO
IpoJaKy 3TOM MOPIMU aKLWi, HO MHE HE MOHpPaBUJIACh Ujaesd OpocaTh XOPOIINE ACHBI'H BCIE
IUIOXUM, TTI03TOMY 51 PELLNI IPUCMOTPETHCS K CUTYaLUH.

Bckope crano oueBuaHO, YTO perHAHCHPOBAHKE TOCYAAPCTBEHHOTO JJOJIra — BPOJIE
Ob1, HepaspemmMas npodiaema. Ilporpamma MB® ucxonuna U3 TOro, 4Yro OTCUYECTBEHHBIE JIEp-
YKaTeN! [EHHBIX OyMar Ipy HACTYIUICHUU CPOKOB TOTAIICHUS! BO30OOHOBST UX (PEUHBECTUPYIOT);
€IMHCTBEHHBII BOMPOC 3aKI0YANICS B TOM, IO Kakoi 1eHe. Eciu Obl mpaBUTENHCTBO YMENO YC-
NEIIHO COOUPATh HAJIOTH, TO NMPOLEHTHbIE CTABKM B KOHEUHOM CUETE CHU3WINCH OBl 10 MPHEM-
JIEMOT'0 YPOBHS, CKaXkeM, 10 25%, 1 KpU3uCy ObLI ObI 10J105KeH KoHell. Ho B 3THX pacCyXIeHHUAX
cneuuanuctel MB® ymyckanu u3 BUIy TOT (akT, 4TO 3HAYUTEIbHAS J0Js1 oOIUranuidi mpuHai-
Jie’Kana 0OTeYeCTBEHHBIM JIeprKaTelNsiM, KOTOpbIe MOTTTH BO30OHOBUTH MOKYNKy ['KO, 1o koTopsiM
MCTEKaJIM CPOKH, MO Jr000i 1eHe. Kommanum ObUIM BBIHY)KJIEHBI IIATUTh HAJIOTH, HO OHH yXKe
He Morau peuHsectupoBaTh B ['KO coorBercTBytomue cymmbl. OiHaKo erie BakHee, 4To OaH-
KOBCKHUI CEKTOp, 332 MCKJIIOUEHHEM IpHHaIexamiero rocynapcrsy Coepbanka, nokymnan ['KO
Ha 3aeMHBIE CpeJCTBAa. B CBSA3M CO CHM)KEHHMEM aKTHUBHOCTH Ha pPbIHKE akKIUil M oOiaurammi
OOJIBIIMHCTBO OAaHKOB CTAIM HEIJIATeKECHOCOOHBIMHU, a TE€, YTO €IIe OCTABAIMCh IUIATEeXe-
CMOCOOHBIMH, JIMIIMIUCH BO3MOXXHOCTH BO300OHOBIIATH CBOM KpeAWTHBIE JUHMU. B pesynbrare
OHHU HE TOJIBKO INepecTaii ObITh MOKYNATEIIMH, HO BBIHYX/I€HbI ObUIN JIMKBUUPOBATH HEKOTO-
pble U3 CBOMX aKTHUBOB, YTOObI BHECTH TapaHTUHHBIEC NEMO3UTHI. 3HAYUTEIbHAS YacTh CPEJICTB
Obula 3aMMCTBOBAaHA Y MHOCTPAHHBIX OAHKOB, HEKOTOpBIE M3 3TUX OAHKOB Ja)K€ MOMBITAINUCH
U3BATH CBOM cpencTBa. MaccoBbIif cOpoc JEHOMHUHHUPOBAHHBIX B J0OJIApPaX POCCUICKUX JOJTO-
BBIX 00513aT€IbCTB MPHUBEI K MX 00ECHEHEHUIO IO pEKOPAHO HU3KOro ypoBHA. Pa3pacrancs mosn-
HOMAacIITaOHbIN OaHKOBCKUI KPU3HC.

OObIYHO OGAHKOBCKOMY KPHU3UCY NMPOTUBOACHCTBYET LEHTPAIbHBIA OaHK IyTeM BMe-
L1aTeIbCTBA U NPEAOCTABICHNS HAIMYHBIX CPEACTB, a TAKXKE CCY)Kasi ACHBIU MO/ 3aJI0T U JIBIOT-
HbI€ IIPOLICHTHI; HO B JAaHHOM CJIy4yae LIEHTPaIbHbII OaHK HE MOT 3TOTO JieJlaTh B COOTBETCTBHHU C
ycnousiMu MB®. B pe3ynbraTte cuTyaiusi CTaHOBHIIach, Bpoe Obl, HEpa3peIuMOil.

B nmaruuny, 7 aBrycra s no3BoHuws1 AHatonuio YyOaiicy, KOTOpbI Haxoausics B OT-
nycke, u Eropy I'alinapy, KOTOpBIN OCTaBalICs «HA XO3sUCTBE». Sl cKa3aa UM, 4YTO CUTyalusl KpU-
TUYECKasi: MPaBUTEIBCTBO HE B COCTOSIHUU OyJeT Mocie CeHTsA0ps, BO30OHOBUTH CBOIl 10T, Ja-
e eca Oyner nonydeH BTopoi Tpanil kpeaura MB®. Cutyanus ycyryoisiach TeM, 4To yKpa-
MHCKO€ MIPABUTEJILCTBO OBLIO Ha I'paHU J1e(oiTa B CBA3U C MPEACTOALICH B OMKaWIINi BTOPHUK
BeIuIaTor o 450-muimronHo# ccyne Nomura Securities. B Takux ycnoBHsX s HE MOT COTJia-
CUTbCS Y4aCTBOBATh B IPOMEKYTOUHOM KpeauTe: pUcK JiedoaTa ObUT CIUIIKOM BeIHK. S Buaen
JMIIB OJMH BBIXOA: 00pa3oBaTh JOCTATOYHO OOJBIION CHHAMKAT, KOTOPBIN MOKPbUT Obl MOTPEO-
HOCTH POCCHHCKOTO MpaBUTEIbCTBA J10 KOHIA rojaa. OH 1oyokeH Obl1 0a3upoBaThCs Ha Map-
THEPCTBE rOCYIapCTBa M YacTHOro cekropa. I'pymmna «CBs3bMH-BECT» MOIJIa OBl y4acTBOBAaTh B
HeM, ckakeM, cyMMoit B 500 MJIH. J101., OJTHAKO YaCTHBIM CEKTOP OJIMH HE MOT Obl IPEAOCTaBUTh
TpedyeMyro cymmy. S mOMHTEpecoBasCs, CKOJIbKO MoTpedyercs. ["alijap OTBETHII, YTO HYKHBI 7
MIIpA. A0J. DTo mpeanosarano, yto COepOaHK, eAMHCTBEHHbIN OaHK, pacroyiaraBIIMi KpyIHbI-
MU BKJIQJAMH HACEJICHUs, CMOXET IPEJOCTaBUTh CBOM aKTHUBBI. B TO Bpems HaceleHUe HE U3bI-
MaJIo BKJIQJbl U3 OAHKOB B KPYMHBIX MaciiTabax. «Cka3aHHOE 03HA4aeT, YTO CUHJIMKAT JOJDKEH
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Oyner pacnonarats 10 miipa. 1011., — 3aMeTHII 1, — YTOOBI BOCCTAHOBHUTD JIOBEPHE HACEIICHHSIY.
[TonoBuHA cpeAcTB AOKHA Obla OBl MOCTYMHUTH U3 MHOCTPAHHBIX MPABUTEIBCTBEHHBIX UCTOY-
HUKOB, HarpuMep PoHma BamoTHOW cTabmiau3anuu (KOTOPBIA HaXO0AWTCs moJ KoHTposieM Ka-
snaueiictBa CIIIA), a apyras moJoBMHA — W3 4acTHOTO cekropa. CHHAMKAT HaYHET JEHCTBO-
BaTh, KOT/Ia B CEHTsA0pe OyneT nmojydeH BTopoii TpaHil kpenuta MB®. On Oyzaer rapaHTUpPOBATh
rogoseie ['KO, HaunHast, ckaxkeM, ¢ 35% roioBbIX, MOCTETICHHO CHUXKAS IOXOAHOCTH 0, HATIPH-
mep, 25%. (B ot MmomeHT noxoaHocTh coctaBisuia 90%.) [Iporpammy ciieoBano Obl 0OBSBUTH
3apasee; 3To nooyaunao Obl nuHBecTOpoB nokynats ['KO: umeno 6b CMbICT HHBECTUPOBATH JACHb-
ru o 35%, ecnu B paMKax HaJEKHOM MpOrpamMMbl MpeanoaraeTcst K KOHIy Tojfla CHU3UTh MX
JIO0XOAHOCTh 10 25%. B cinyuae ycnexa peanbHO Oblia Obl M3pacxoJ/lOBaHa JHIIL HeOOJbILAs
yacte u3 10 miapa. non. OObeIMHUTD rOCyJapCTBEHHBIA U YaCTHBIA KOMIIOHEHTHI IJIaHa OBbLIO
ObI HEJIETKO, HO s OBbUI TOTOB MOMBITATHCS ceNaTh 3T0. ["aiiap, MOHATHO, IPOSBUII YHTY3HA3M.

S nozsonun JpBuay Jluntony, 3amecturento Munuctpa ¢unancos CIIIA, Benarorie-
My MeXAyHapoIHbIMU Aenamu. OH ObLI HMOJHOCTBIO B Kypce MpoOIeMbl, HO OHU Jake He MOo-
MBILIUIIIH 00 ucnoib3oBaHuK PoHa BaIIOTHON crabunu3anui. KoHrpece ObLT permTenbHo Ha-
CTPOEH NMPOTHUB OKa3aHMs CHACUTENIbHONW (PMHAHCOBOM MOMOIIM. Sl cKa3aj, 4To MHE 3TO U3BECT-
HO, HO I He BUXKY anbTepHaTuBBl. Halmonaercs maHuka, 1 B HAIIMX HAI[MOHAJIBHBIX HHTEpecax
MOJIIep>KaTh MPaBUTENbCTBO Poccuu, opuenTrpoBanHoe Ha pedopmbl. Eciu Oyner npusieyeH
YaCTHBINA CEKTOP, 3TO JIOJDKHO CHIENaTh TUIaH criaceHus 0oJiee MpUeMIIEMbIM B MOJTUTHYECKOM OT-
HomeHuu. Tem He MeHee Poccum crenoBango mpoBecTH akTHBHYIO paboTy Ha Kamutomuiickom
xonMe. byner Takxke KpaiiHe TpyIHO BOBJEYb YACTHBIE MHCTHTYTHI, MOCKOJIBKY OHU BKIFOYAIOT
MHBECTUIIMOHHbIE OaHKH M CIEKYJITUBHBIX HHBECTOPOB, MOJAOOHBIX HaM, M TOCY/IapCTBY OKa3bl-
BAETCs 3HAYUTENFHO CJI0KHEEe MOOMIM30BaTh MX CPEACTBA, YEM PECYpPChl KPYIMHBIX KOMMeEpYe-
CKUX OAHKOB.

C nenpio M3y4uTh BCE albTepHATHBHI 5 ellle pa3 mo3BoHWII [aligapy u cnpocun ero,
MO>KHO J1 OyzaeT BBecTH mrTpad st Tex aepxareneid ['KO, koTopble 3aX0TAT Hpu HOTalieHun
00513aTeNIbCTB MOMYYUTh HATMUHBIMU. ['aiiap oTBeTHsI, uTo 3T0 Mozopser pemnyTauuto ['KO. U
OH, KOHEYHO, OBLJI IpaB.

S nonarato, yTo 6e3 peanau3alMyi MOEro IUIaHa MPAaBUTEILCTBO OXKHUIAET 1e(OT ¢ Ka-
TACTPOPHUUECKUMH MOCIEICTBUAMMU; 1aXKe B CIydae OCYLIECTBICHMS 3TOTO IJIaHa OOJIBLIIMHCTBO
poccuiickux 0aHKOB MPEKPATAT CYIIECTBOBAaHMUE, HO ObLIO Obl OIMOKOM Jja’ke MbITaThCs CIIACTH
uX.

Bmopnux, 11 aszycma (seuep)

Py6nb («cnot»)  =6,30

Py6ne (hopBapaubie konTpakTer) = 91%

I'KO = 147%

Prins =23,92%

Standard & Poor = 1068,98

30-n1ernue xazuauelickue oomuranmu CIIA = 5,60%

B nonenenbHUK s mpoBen Kpatkue neperoBopsl ¢ JiuntoHom. [IpaBurenscreo CILIA
eme He NMpUHsIO perreHus. OH obeman Mo3BOHHUTH ele pa3. Bo BTOpHUK Ha pOCCHHCKOM (H-
HAHCOBOM pBIHKE npou3ouien ooBan. Topru Ha GoHIOBON OMpke OBUIM BPEMEHHO NPUOCTAHOB-
JeHbl. ['ocynapcTBeHHbIE OOIMIalluy yIalu elle HUKe. DTO 3aTPOHYJIO JaXe MEKIyHapOIHbIC
poiHKH. [IpeanoskeHHbIid MHOO TUIaH OoJibine He roauics. CTabuinm3npoBaTh peIHOK MOT ObI 1a-
KET IMOMOIIY Ha CyMMY MHHUMYM B 15 MIIp/. 0., HO pacCYMTBHIBATh HA TO, YTO KaKOW-IH00 4a-
CTHBII MHBECTOP MPEIOCTABUT CBOW JICHBI'H, OBLIO YK€ HEBO3MOXHO. JIMNTOH HampaBWIICS B
MockBy, He mo3BoHUB. [1o ciayxam, OH ObLT pa3apakeH TEM, YTO €My HE4ero MpeiokuTh Mo-
ckBe. S pemn HanpaBuTh B rasety Financial Times cienyromiee nucsmo:

(<C3p, HCYpAOULIBI Ha pOCCHﬁCKHX (bHHaHCOBBIX PBIHKAX OOCTUIJIA KpH-
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TUYECKO# cTaguu. Bankupsl u OpoKephl, KOTOPbIe 3aMMCTBOBAJIM CPECTBA MO
LIEHHbIE OyMaru, HeClOCOOHBI BHOCUTh FapaHTHHUHBIC JICTIO3UTHI, a BHIHYXK/ICH-
HBIH cOpOC IEHHBIX OyMar OXBaTWJ KaK DPHIHOK aKLWH, TaK U PHIHOK 00-
muranuii. OHAOBEIN PHIHOK BBIHYXIIEHBI OBLTM BPEMEHHO 3aKpPBITh, TaK Kak
pacuersl MO CHEIKaM YK€ HE COBEPILAINCH, IIEHbl rOCyIapCTBEHHBIX 00IUra-
U 1 Ka3HaueHCKUX 00s3aTENbCTB PE3KO ymanu. XOTs MPOAaXKU ObUIM Bpe-
MEHHO IMPEKPAIICHbI, CYILIECTBYET OMACHOCTh TOTO, YTO HAceJleHHE CHOBAa Hau-
HET U3bIMaTh JICHBI'M CO cOeperarenbHbIX c4eToB. Hamo nelicTBoBaTh Hemen-
JICHHO.

bena B ToM, 4TO AeicTBUS, HEOOXOUMBIE B CBS3H C OAHKOBCKUM KPH3H-
COM, JMaMEeTPaIbHO IIPOTUBOIIOIOKHBI JIEUCTBUM, COIIacOBaHHBIM ¢ MB® B
CBSI3U C OIOKETHBIM KpusucoM. [Iporpamma MB® mnpenycmaTpuBaeT xect-
KyI0 MOHETapHYI0 U (PUCKAJIbHYIO MOJUTHKY; OAaHKOBCKHI KpHU3HC Mpearnosa-
raer BIMBaHME HAIWYHBIX cpeAcTB. O0a 3TH TpeOGoBaHUS TPYAHO NPUMHUPUTH
0e3 manpHeWHIed MexayHapoaHo momouru. Ilpu cocraBieHHH MpOrpamMmbl
MB® ucxoauiud U3 TOro, 4TO MPABUTEIHCTBEHHBIE OOIHUTAlMU OyIyT MOKY-
naTh MPU CIEAYIOIIUX YCIOBUAX: TOCYJapCTBO CTaHET cOOMpPATh HAJIOTH U CO-
KpPaTUT PAacXObl, IPOLIEHTHBIE CTABKH CHU3ATCSA M KPHU3HC MOMAET Ha YObUIb.
OTO JOMYIIEHNHE 0Ka3aJloCch OUTMOOYHBIM, MOCKOJBKY OOJbIIAs YacTh HEOIlIa-
YEHHOTO JIOJITa COCTOsUIa U3 MapiKu, a KPEeJUTHbIC JJMHUM HEBO3MOXHO OBLIO
B0300HOBHTH. CyIlleCTBYEeT HeXBaTka (PMHAHCOBBIX PECYPCOB y FOCYIapCTBa, U
ee HeoOXOMMO MOKPbITh. HexBaTka cTaHeT elie ocTpee, eciu HaceleHue Hau-
HET U3bIMATh JETIO3UTHI.

Hawunyuimum pemeHueM Oblo Obl BBEIEHUE BAIIOTHOTO YIPABJICHUS I10-
cie ymepeHHo# aeanbBanuu B 15—20%. [leBanbBanus HE0OX0aMMa, YTOOBI
KOMIICHCHPOBATh CHIDKEHHME LI€H Ha HEe(Th M YMEHBIIUTH CYMMY PE3EPBOB,
TpeOyeMBIX IMpH BaJIOTHOM YIpPAaBICHHHM. DTO TaKXke MOCTaBWIO Obl B He-
BBITO/IHOE TIOJIOKEHUE JIepKaTeNiell ToCylapCTBEHHBIX JOJITOBBIX 00s3a-
TEJbCTB, ICHOMUHUPOBAHHBIX B PYOJIsX, U OTBENO OBl YIPEKU B aJpec MpaBH-
TEJbCTBA.

[TorpeOyrotcst pezepBsl mpuMepHo B 50 mupa. 101

23 mupa. st mokpeitus M| (meHexHbIX cpencTtB B oOpamienun) u 27
MJIpA. JOJ. JUIsl TIOKPBITHS HEJOCTaud B peQUHAHCHUPOBAHUU BHYTPEHHEIO
Jonra B cieaymoomeMm roay. ¥ Poccum mmerorcs pesepsbl B 18 mupa. mod.,
MB® o6Gemian 17 mupa. noi. «bombmas cemepka» (G 7) momkHa mpenocTa-
BUTh 15 Mupa. [0i1., YTO MO3BOJIUT BBECTU BAIIOTHOE yrnpaBieHue. CnacaTh
0aHKOBCKYIO CHCTEMY YK€ He moTpeOyercs. 3a MCKIOYEHHEM HEMHOTHUX HH-
CTUTYTOB, JEpKaTelieil rocylapCTBEHHBIX NEMO3UTOB, OAHKHM CaMU CYMEIOT
3alUTUTh ceOs. LleHbl rocyapcTBEeHHbBIX OOIMranuii HeMeUIEHHO BO3pPacTyT,
U TOTJa BBDKHMBYT Hambouiee 370poBble (pruHaHCOBBIE yupexaeHus. [IpumepHo
40 mipa. 107. B MHOCTPAHHOM BaJlIOTE HaXOJATCS y poccusiH Ha pykax. Ilpu
BBEJICHUM BAJIIOTHOTO YIPABIEHHUS y HUX MOXET BOSHUKHYTh COOJIa3H KYIUTh
JICHOMUHHPOBAHHBIE B PYOJIIX FOCYAapCTBEHHBIE OOJIUrallK, KOTOPbIE CYJAT
IpUBJIEKaTeNbHBINA 10X0/. B 3TOM ciyuae pezepBHbIi kpeauT G 7, BO3MOXKHO,
Jake He MPUAETCS MUCIOJIb30BaTh. CHIXKEHUE NMPOLEHTHBIX CTAaBOK IOMOXKET
[PAaBUTENBCTBY AJOOUTHCS CBOUX (PUCKATIBHBIX LIENICH.

Ecnu 651 ctpansl G 7 ObLIM TOTOBBI MPEJOCTABUTH 16 MIIp/. J101. HEME-
JICHHO, CUTYAllMIO yJaloch Obl CTaOMIM3UPOBATh Jlaxke 0€3 BaIIOTHOTO YIIPaB-
JICHUS, XOTS 7S 3TOTo NoTpedyeTcs 0ojblle BpeMeHH, a yiep0 OyaeT cepbes-
Hee. be3 BBeieHUs BAIIOTHOTO yIpaBiieHuUs OyIeT Takke TPYAHO OCYLIECTBUTh
OTPAaHUYEHHYIO BAJTIOTHYIO KOPPEKTHPOBKY, TaK Kak OyJIeT HEBO3MOXKHO CO-
NPOTHUBIISATHCS JIaBJICHUIO B CTOPOHY JlabHEHIIEH eBaibBalliy, — TaKas CH-
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Tyanus uMmena Mmecto B Mekcuke B 1994 r.

Ecnu peiicTBus OynyT OTKIagbIBaThCS, CTOMMOCTh OTEpallMU IO criace-
HUIO Bo3pacteT. Henenmto Ha3ax oHa obommack Obl B 7 mapa. noi. K coxare-
HUIO, MEXIyHapoIHble (pUHAHCOBBIE OpPraHU3allMd HE OCO3HAJIH OCTPOTHI CH-
Tyauuu. AnbTepHaTuBamMu OyayT aedont niu runepuHdusanus. Jlrobas u3 HUX
Oyzer uMeTh KatacTpoduyeckre (MHAHCOBBIC U MOJIUTHYECKHE MOCIEACTBUSY.

Yemeepe, 13 aszycma

Py6nb («cnot») =6,35

Py6ne (hopBapaubie kKoHTpakThl) = 162%

I'KO = 149%

Prins =23,76%

Standard & Poor = 1074,91%

30-nernue kazuHauelickue oomuranuu CIIA = 5,65%

[Tocne Toro kak s Hamucan mucbMo B Financial Times, 3amectutend npezacenares
LlentpanbHoro Ganka Poccun BBe HEKOTOpBIE OTPAaHMYCHUSI HA KOHBEPTUPYEMOCTh pyOiisi. DTO
0Ka3aJI0 OIlyCTOLIUTEIbHOE BO3JCUCTBUE HA POCCUUCKHUN PBIHOK. IIPU OTKPBITMM TOPIOB LICHBI
aKiuil cHu3WIMCh Ha 15%, a MOTOM yXe CyIIECTBEHHO HE BO3pPOCIU. MoeMy NMUChMY YACIHUIIH
3HAYUTEIbHOE BHUMaHKE, HO yrop ObUI CAENaH Ha 3alllUTy JeBajbBalluK, a HE HA PEIJI0KECHUE
BBECTH BAJIIOTHOE YIIPABJICHUE. JTO CTAJO OAHUM U3 (PaKTOPOB TOTO, YTO BIOCIEACTBHN Ha3BaJIH
«4EpHBIM YETBEProM». ITO BOBCE HE BXOAWIO B MOM HamepeHus. S cdyen ceOs 00s3aHHBIM BbI-
CTYIUTH C HOBBIM 3asIBIICHHEM CJICYIOIIETrO COICPKAHNUS:

«Heypsiauiel Ha pOCCHICKHX (DMHAHCOBBIX PHIHKAaX BBI3BAaHBI HE TEM, YTO S CKa3al
WM caenai. Y Hac HEeT «KOPOTKHX» MO3MIHUHA B pyOssxX ¥ HaMepeHHs 00CCICHUBATh BAJOTY.
Bouee Toro, Hamr moprdens OT IeBaabBallUU TOJIBKO MOCTPAIACT.

Ilenp moero nucbma B Financial Times 3akirouanack B TOM, YTOOBI MPEIyNpEIUTh
npaButenbctBa G 7. XOTS poccHiickoe TPaBUTENBCTBO JENAeT BCE, YTO B €r0 CHJIAX, YTOOBI
CIIPaBHUTHCS C CUTYaIlMEl, OHO HE CyMeeT JOOUThCS ycrexa 0e3 JOMOJIHUTEIHHOM MOMOIIH H3-3a
pyoexa.

Ilamnuua, 14 aszycma

Py6nb («cmot») =6,35

Py6ne (hopBapaubie koHTpakTh) = 162,7%

I'KO =172%

Prins =23,01%

Standard & Poor = 1062,75

30-nernune xazuauelickue oomuranuu CIIA = 5,54%

S umen neperoBopsl ¢ MUHUCTpOM (hprHaHCOB CLLIA PyOuHBIM U TOAYEPKHYI OCTPOTY
Bonpoca. OH MOJHOCTBIO CO3HABAJl 3TO, HO OCTaJIbHBIE MpaBUTENIbcTBa G 7 HE pa3fensuid ero
03a00YEHHOCTh; K TOMY € J0 HUX TPyAHO OblIO 10oOparhesi M3-3a Hepabouux JHel. MHe mo-
3BOHUJ ceHaTop Mutu MakKoHHe1, ¥ S HaCTOATENBHO COBETOBAJ €EMY CBS3aThCSl C MUHUCTPOM
¢unancoB PyOMHBIM M 3aBEpUTh €ro B MOJJIEP)KKE peclyOiIMKaHLIaMU IpECTOsIIeld BecbMa
puckoBaHHOU onepanuu. [lo3qHO Beyepom MHeE no3BoHWIM 0T Kupuenko. OH Bce ele paccuu-
TBHIBAJI HA IPOMEKYTOUHBINH KpenuT B 500 MITH. 10:1., HO 3TO OBLIO yXKe HepeaabHO. S mpeanoxKu
npubbITh B MOCKBY 11 00CYyXJeHHsI 0ojiee IIMPOKOro Kpyra BOIPOCOB, €CIH 3TO HPUHECET
10JIB3Y.

Bockpecenve, 16 aszycma, éeuep
Py6nb («cmot»)  =6,35
Py6ne (hopBapaubie koHTpakTh) = 162,7%
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I'KO =172%

Prins =23,01%

Standard & Poor = 1062,75

30-nernue kazuauelickue oomuranuu CIIA = 5,54%

boibryro 4acTe BBIXOAHBIX JHEW s mposes B Poccuu. S nanm mHTEpBBIO Ha paguo-
CTaHUUHU «Ix0 Mockevl» ¢ 0OBSICHEHUEM CBOEH MO3UIMH, U MOE 3asBJICHHE OBbUIO 3aUUTAHO 110
Poccuiickomy TeneBuaeHHIO. Sl HaEIOCh, YTO CyMeN UCIPABUThH JIOKHOE BIlEUaTIEHUE, OyATO 5
HacTauBaJl Ha J€BaJbBAllMM U KaK-TO MOT BbIMTpaTh OT Hee. Heckonbko pa3 g pasroBapuBall
I"aiimapom. [ToAroToBUI CTaThIO C 0OOCHOBAHUEM PEIICHUS O BBEACHUHU BAIIOTHOTO YIIPABJICHUS
U HarpaBwi emy Juist ogoopenus. Toabko 4to (6 4. 30 MUH. yTpa, MOCKOBCKOE BpPEMsi) OH CKa3al
MHe, 4To pasroBapuai ¢ Jlappu Cammepcom (3amectutenem muHuctpa punancoB CLIA) u Hu-
KaKOH IMOMOIIY JKJaTh HE MPUXOAUTCS; UM Ha0 OyAeT AeHCTBOBATh B OJHOCTOPOHHEM HOPSIKE.
51 ckasai, 4TO MOS CTaThsl TEPSET CMBICI, HO OH HAaCTauBaj Ha €€ OMyOJMKOBaHUU. S OTKazacs.

Bmopnuk, 18 aszycma

Pyoas («cmor»)  =6,80

Py6ns (hopBapaubie kouTpakter) = 305%

I'KO -

Prins =29,41%

Standard & Poor =1101,20

30-nernune kazuHauelickue oomuranuu CIIA = 5,56%

B nonenensHuk Havyancs cymuil ax. Poccust BBena MopaTtopuil M pacuiipuiia BaltoT-
HBIA KOpUIOpP, PaKTHUYECKH JIeBalbBHpOBaB pyosb Ha 35%. Poccuiickum GaHKaM 3ampeTHIIN BbI-
MIOJIHATH CBOM 00s13aTENIbCTBA NEPe]] UHOCTPAHHBIMU KPEIUTOPaMH, U 3TO OBLIO XyXKe BCEro. ITo
CO3/1aJI0 TAHUKY CPEAN MHOCTPAHHBIX KOHTPAreHTOB, KOTOpPhIe COpachIBAIM POCCUNCKUE LIEHHBIE
Oymaru 1o mo60it nene. J[»Bua JIMNTOH monpocuit y MeHsl TEXHUYECKHUX MOSICHEHUH U Mpeyio-
’KMJT MHE HaIMCaTh JUIsl HUX TaMSTHYIO 3allUCKY.

[lepeuntaB ee, s1 cyen ee HECKOJIBKO OAHOCTOPOHHEH. S mbITasics BHYILIUTH MBICID,
YTO elle He MO3/JHO MCKaTh KOHCTPYKTHUBHOTO BhIXOJa M3 kpusuca B Poccuu. [IpaBurenncrBa
crpad G 7 Mornu Obl IPEOCTaBUTh TBEPAYIO BAIIOTY, HEOOXOIUMYIO Ul BBEACHUS BaJTIOTHOTO
yIIpaBJIEHUs, IPH YCIOBUHU NPUHATHS J[yMOil 3aKOHOB, HEOOXOIUMBIX, YTOOBI BBIIOJHHUTH TpeE-
6oBanust MB®. MmMennch nBe BO3MOXKHOCTU: JlymMa coriamaercs Ha 3TO WIM OTKa3bIBAaeTCsS OT
npeuiokeHus. B mepBom citydae Kypce pyOssi BOocCTaHaBIMBAeTCs, pyOsIeBbIil TOAT yaaercs pe-
CTPYKTYPUPOBATh YIOPSIOUECHHBIM 00pa3oM U MOSBISETCS BO3MOKHOCTb IPOBOJIUTH CTPYKTYp-
Hble peopMbl (0OBSABIATH OAHKPOTCTBO KOMITaHHH, KOTOPBIE HE IUIATAT HAJOTH, U T.1.). boib-
IIMHCTBO POCCHUMCKHMX OAHKOB MOTEPIAT KpaxX, a MEXAYHAapoJHble OaHKM U (OHIBI, 3aKIIIO-
YUBILIKE C HUMH KOHTPAKTHI, IOHECYT YOBITKH; OJHAKO 0053aTEIbCTBA POCCHICKOTO MPAaBUTEIIb-
CTBa MPHOOPETYT OIpPENICICHHYIO IEHHOCTB, JIydlline OaHKU BBIKHMBYT, a KpU3UC Oy/eT mpuocTa-
HOBJIEH. Bo BTOpOM cityyae Kpu3Hc IPOAOKUTCS, HO OTBETCTBEHHOCTh 3@ HETO JIDKET Ha Jlymy.
Enbuun mMor 6b1 pacnyctuth Jlymy, Ha3HauuTh BBIOOPHI M MPOBOAUTE pedopmbl. B cinydae ycme-
xa pedopm anekropat noanepxain Obl ux. Ho naxe ecnu 661 EnbivH oka3zaiicst He Ha BICOTE WIIH
pedopMbl He TOCTUIIIN yCIeXa, Mbl Cealu Obl BCe BO3MOXKHOE, YTOOBI COXpPaHUTh AyX pedopm
B Poccun. D10 ObUIa BecbMa PUCKOBAaHHAs CTPATErusi, HO HUYEro He JieNlaTh — 3HAYuT IOJIBEp-
raTbcs eie OOJIbIIEMY PHCKY.

Cyoooma, 22 aszycma

Py6nb («cnot») = 7,15

Py6ne (hopBapaubie konTpakter) = 443%
I'KO -

Prins = 36,05%
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Standard & Poor =1081,18
30-nernune kazuauelickue oomuranuu CIIA =5,43%

MexayHapoaHbIe PBIHKH CEphe3HO MOCTPAJaId OT POCCHICKOTO KpU3Uca B IMOCIE/-
HUe aBa aHsA. Hanpumep, Ha HeMelkoM ()OHJJOBOM pPBIHKE IIEHbI B MATHUILY ynanu Ha 6%. Mens
YIUBHIIO, YTO MOTPEOOBATIOCH CTOJIBKO BPEMEHM JUIsl CHIDKEHHS LIEH JCIIeBBIX akiuil. Mo
napTHEP yBepsieT MEHs, YTO LEeHbI Ha ()OHJJOBOM PBIHKE B ISITHUILY JOCTHUIIIN YAAYHOTO BPEMEH-
HOTO «IHa», a Mbl TIOKYNaJIM aKIUU U MPOJABaJId OMIUOHBI «1yT». KcTaTti roBopsi, Mbl HE CO-
BEpILIAIN CIACIOK C POCCUHCKUMHU IICHHBIMU OyMaramMy B T€UE€HHE BCEro MepuoJia HKCIIEPUMEHTA
B PEKUME PEaIbHOIO BPEMEHHU.

S mpITancs AOBECTH CBOIO HUILIO A0 JTHOOO0T0, KTO TOTOB OBLI CIIYIIATh, HO ATO OBLIO
6ecrosie3Ho. DTO MOMOTJIO OBl YAYYIIHUTh MOJUTHYECKYI0 cuTyauuto B Poccun. Ceituac yma
yKe He IpuMeT 3aKkoHbl, a MB® He mpenocTtaBUT BTOpPOro TpaHIla KpeauTa. JInmusmuces nep-
CIEKTHUBBI MOJYYUTh JICHBI'H U3-3a pyOexka B o0o3pumom OymymieM, EnbliuH BBIHYXACH OyneT
OTIIPaBUTh B OTCTABKY HBIHEIIHEE MPABUTEIBCTBO U UCKATh APYT'YIO MOJIACPKKY BHYTPU CTPAHBI.
Ho rne? — Onurapxu pokoBbIM 00pazom ocinadiensl. Octarores «['a3npom» u HEeKOTOpble Hed-
TAHbIE KOMIIAHUH. 3HAUUT, onATh YepHOMBIpAMH? OH, KOHEYHO, pacCUUTHIBAET Ha 3T0. OJHAKO
HUKAKOH peXUM He J0ObETCs ycrexa, eCid OTCYTCTBYET MOJIMTHYECKas: BOJISI UCTIPAaBUTh CTPYK-
TypHbIE U3bsIHBI. [Ipenernbl qanpHelero yxyaeHus CUTyaluy HesICHBI.

Bockpecenve, 23 aszycma

PyGib («crior») =715

Py6ns (hopBapaubie koHTpakTel) = 444%

'KO

Prins = 36,05%

Standard & Poor =1081,18

30-neraune xkazuauelickue oomuranmu CIIA =5,43%

EnbluH OTHpaBuil B OTCTaBKY MPAaBUTENBCTBO M Ha3HA4YMI UepHOMBIpAMHA. 3a Jallb-
Heiue npexckazanus st He 6epych.

Cpeoa, 26 aszycma

Pyoas («cmor») = 10,00

Py6ne (hopBapaubie koHTpakThl) = 458%

I'KO

Prins =42,83%

Standard & Poor = 1084,19

30-n1ernune xazuauelickue oomuranuu CIIA =5,42%

[Tpenena rmyOune kpusuca — HeT. Pacnan poccuiickoit 0aHKOBCKOM CHCTEMBI IPOUC-
XOAUT Oecrops0oYHbIM 00pa3oM. baHKKM MPHOCTaHOBMIIM IJIATEXKH, U HAceJICHHWE OXBaTHJIA Ma-
Huka. YcioBuss oOmeHa ['KO Obutn 0ObsIBIEHBI M MOHAYaly BCTPETUIM JIOBOJBHO HEMJIOXOH
IpUeM, OJIHAKO pyOJib TMepelesn B COCTOSIHAE CBOOOJHOrO MaJeHus, TaK 4TO IMpeJylaraeMble yc-
JIOBHS MPAKTUYECKU CTaJH OecCMBICICHHBIMH. MexayHapogHast (PMHAHCOBasi CHCTEMaA MEPexKH-
BaeT Heypaauibl. VIMEIOTCs, MOX0Ke, HEBBIIOJIHEHHbIE BAJTIOTHbIE KOHTPAKTHl HA CyMMY B 75—
100 mapna. moii., ¥ HEW3BECTHO, KOTJa OHU OyayT BHINOJIHEHbI. KpeauTHOE areHTCTBO CHHU3HIIO
peUTUHT KpymnHeiero komMepueckoro 6anka I'epmanun. B MexxayHapoHble MEKOAHKOBCKHE
CHIEJIKM 110 CBOIaM ObLJI BHECEH HEKOTOPBIN AJIEMEHT KPEAUTHOro pucka. BeposTHO, oH Oyner
UMETh KPaTKOBPEMEHHBII XapakTep, HO 3TO MOXKET BCKPBITh Jpyrue ciabble MecTa U3-3a Maccu-
POBaHHOI'O MCHOJIb30BaHUs 3aeMHbIX cpeAcTB. PonnoBele poiHKKM EBponsl u CILIA coxporny-
JIMCh, HO K HUM CKOpee BCero BepHeTcs crokoiicreue. Kpusnuc B Poccun HOCHUT BecbMa cepbes-
HBII XapakTep U OyAeT UMETh HEMCUNCIUMbIE MOJIUTUYECKUE U COLIMAIbHbIE TOCIEICTBUS.
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Ha sTOM MecTe s mpekpaiaro CBOi 3KCIIEPUMEHT B PEKUME PEalbHOTO0 BPpeMEHH, T0-
CKOJIbKY 51 OoJiee HE SIBISIOCH AKTUBHBIM YYaCTHUKOM COOBITHH. DTH COOBITHS MPEICTABISAIOT
cO0OM HAIIATHYIO U JIOBOJIHO CTPAIIHYIO MILTIOCTPAIIMI0 MHOTHX IOJIOKEHHH, KOTOpPbIE S IbI-
TAIOCh M3JI0KUTH B. HACTOSAIIECH KHUTe B Oosiee aOcTpakTHOU (opme. MeHsI 0COOCHHO CTPALIHUT
10, uro B Munucrepcree ¢unancoB CIIA neiicTBoBana oTinuHas KoMaHza, a B Poccuu ObLIO
HaWTyylllee MPaBUTEIBCTBO BO BCEH €€ MOCTCOBETCKOM MCTOPUH, TEM HE MEHEee KPU3UC HEeJb3s
OBLTO IPEIOTBPATUTH. Sl TaKke HEOBOJICH COOCTBEHHOM POJIBIO.

51 MOJIHOCTBIO CO3HABAJ, UYTO CHCTEMa IpaOUTENbCKOTO KalMTAIN3Ma HECOCTOSTEIbHA
Y HEYCTOWYMBA, U s IOBOJIHHO YacTO TOBOPHII 00 3TOM; TeM HE MEHee s 03BOJINI BTSIHYTh Ce0s
B cJeNKy 1o «CBsi3bUHBECT». J[J1s1 3TOr0 OBLIM OCHOBATEJIbHBIC IPUYHMHBI, HO (PaKThl — ympsimMas
BElllb — CJeJKa He yJanack. DT0 ObUIa caMas HeyJadyHasi HHBECTHIHMA B MOEH MpodeccuoHab-
Hoit kapbepe. Korna g e3qun no Poccun B oktsiOpe 1997 r., s 6bu1 mopaxkeH 6e30TBETCTBEHHO-
CTbIO HHOCTPAHHBIX HHBECTOPOB, CCYXKAIOIUX OOJIBIINE CYyMMBI JAEHET POCCHUICKMM MYHHIIMIIA-
JUTETaM, KOTOpbIE HEYIauHO MCIIOJB30BaIU cpeacTBa. OQHAKO 5 HE CTall CIacaThCsl OETCTBOM.
Moe nucemo B Financial Times taxke uMesio HenpeIBUACHHBIC HEraTUBHBIC MOCICACTBUS. S He
’KaJICI0 O TOM, YTO MIBITAJICS OMOYb Poccuu ABUraThCs B HApPaBICHUM OTKPBITOTO OOIIECTBA.
Mou ycunus He yBEHUYAIUCh YCIIEXOM, HO s II0 KpalHEW Mepe IbITaics. S BecbMma COXKajer o
CBOEH MHBECTULIMOHHOW IEATEIbHOCTH. JTO IMOKA3bIBAET, HACKOIBKO TPYIHO COBMEIIATh JIBE
poJIH.

NMpeanBunas cyayuwee

Teneps s BO3Bpalaroch K aHanu3y Oosiee 00Iero, riao0albHOrO Mpolecca crajg —
noabeM. Sl OCTaHOBIIO Yackl M OyJy paccMaTpuBaTh MPEACTOAIINE COOBITHS MPOCTO Kak OyIy-
mee, XOTd 3TU COOBITHS OyAyT pa3BOpAauMBATHCS 1O Mepe MOJArOTOBKM KHUTH. B KakoM-To
CMBICJIE S TIPUCTYIIAIO K €IIe OJJHOMY 3KCIIEPUMEHTY B PEeXHME pealbHOro BpeMeHH. S mormnbita-
I0Ch UCIIOJIb30BaTh CBOIO KOHLIEMIIMIO HCTOPUH, YTOOBI MIPpeCKa3aTh, YTO HAC JKJET BIIEPEH; CO-
ObITHS, NT0O MEpe UX pa3BepThIBaHUs, OyIyT CIYKUTh MPOBEPKOH 0OOCHOBAHHOCTU MOUX Ipel-
cKa3zaHuil. DTo He OyAeT HayyHas MPOBEpPKa, Tak Kak s OyJy KOPPEKTUPOBATh CBOIO CXEMY CIaj
— MOJBEM C YUETOM CKJIaJbIBaIOLIeHCs M OCTOSIHHO MeHstomeiicst cutyaunu. Kak s ykazbiBai
paHee, MONBITKU MpezcKa3aTh Oyayliee — 3TO CKOpee aJIXUMHUs, YeM HayKa.

Jlo mocneaHero BpeMeHHU s moJiarall, YT0 Mbl HaxoAuMcs B (aze 3 MoJenu cnajg —
M0JIbEM, a UMEHHO Ha 3Tare CypoBOro MCIbITaHusA. Eciau MupoBas KanuTalIuCTHYECKasi CUCTEMa
BBIJICP’KUT 3TO HCIIBITAHUE, TO OHA BCTYIUT B MEPHOJ] YCKOPEHHsI, KOTOPOE MPUBEIET €€ B pe-
UM, TaJeKui OT paBHOBecHOro. Eciu ke cuctema He BBIACPKUT UCHBITAHUHM, TO JJs HEe Ha-
CTynuT MOMeHT ucTuHbl. Eme 16 aBrycra 1998 r. s cumuran, uro kpusuc B Poccun kak pa3 u 03-
HayajJ TaKod MOMEHT UCTHHBI. OJIHAaKO MO€ MOHUMAaHUE CUTYallul HE COOTBETCTBYET HbIHEIIHE-
My MOJOXeHuIo Jen. Ha caMom paene mpeacTouT mepuoj 3akaTa, 3a KOTOPBIM IMOCIEIYIOT Iie-
PEXOHBIH MOMEHT U KaTacTpo(udeckoe CKoJImKeHue BHI3. Ho moxoxe, 4To Mbl IPOJIBUHYIIUCH
[0 3TOMY IIYTH 3HAUUTENIBHO Jajblle, YyeM s Hojarajl paHee. Sl cuMTar Tenepb, 4TO KPU3HC B
Poccun npezacrasisier co0oil mepexo HbIE MOMEHT, KOI/la TeHACHIMS, KOTOpas yKe U3MEHHIIA
HanpaBJeHUe, MOJKPEIUIAETCS HHEPLIUOHHOCTBIO CHCTEMBI, TPO3sl KaTaCTpO(PUUECKUM KOJLIal-
coM. Bpems1, npomesiiee ¢ Hayana TawJIaHACKOIO KPH3HMCa, MOXKHO CUMTATh MEPUOJIOM 3aKara,
KOTJIa JIFOAW MPOJIOJDKAIM BECTH JieNa, KaKk 0ObIYHO, CMYTHO OLIyINas, YTO BCE MJAET HE TaK, KaK
Hazo. Ho xorga e HacTynmuin MOMEHT UCTHHBI? Kpome Toro, HOBasi MHTEpIIpeTalusl O3Hayaa
Obl HaJIBUTAOLIMICS KOJUTAIC (PUHAHCOBBIX PHIHKOB B IIEHTPE, a 3TO MOIJIO Obl OKa3aThcs HeBep-
HBIM.

1 cenTs10pst Ha (HOHIOBBIX PHIHKAaX MPOU30IIET BPEMEHHBIM 00BN LIEH MpH 0OIbIIOM
NPE/UIOKEHUH, a B KOHIIE HeJleJI CUTYyalusl MOBTOPUIIACh, HO MPU MEHbIIEM o0beMe clenok. S
CUMTAIO, YTO ATO OBUIO JIOXKHOE <THO; MbI SIBJISIEMCSl CBUJCTEIISIMHU PhIHKA «ME/BECH», U LIEHbI
aKUuil B KOHEYHOM cueTe CHU3ATCA emle Oonbiie. OMHAKO craj MOXET OKa3aTbes Oojee Mmpo-
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JOJDKUATENBHBIM, YEM 3TO CJIEAYEeT U3 MOJENH Claj] — MOAbEM, KOTOPYIO s MPeAoKuI. Sl moHu-
Malo, YTO HYXKHa Kakas-TO MHas CXeMa M MPEAINOYUTAI0 CKa3aTh 00 3TOM OTKPHITO, & HE MPOCTO
nepenucarb To, 4To s Hanmcal pansbiie. (bonee Toro, s J0BOJIEH, 4TO COOBITHS HE COOTBETCTBY-
IOT B TOYHOCTH pa3pabOTaHHON MHOIO MOJENH CHaJ — IMOABEM, TaK KaK Omacajcs, YTO BTHCKH-
BAaIO UCTOPHUIO B H300PETEHHYIO MHOIO cXeMy.) BMecTo TOro 4to0bl moAmnpaBuTh MPEXKHIOK MO-
7eTTb, sI pa3padoTal0 HOBYIO — CIELMAIBHO JJIS 3TOTO Cliydyas. DTO HaMEpPEHHE COTJIACyeTCs C
OrOBOPKaMHM, KOTOPBIE 5 CJelall, MPUCTYNHB K MPUMEHEHHIO aHallu3a Claj — IMOAbEM K MUPO-
BOI KalMTAIMCTUYECKOW CUCTeMe. Y CHCTeMBl UMEIOTCS LIEHTP M nepudepus. ITO MOMOTaeT
OOBSICHUTH, TOYEMY MPOLIECC AC3UHTErPAllMK HMPOUIUTCS 3HAYUTEIBHO JIOJIbIIEC U MIPOU30UIET B
pasHoe BpeMs B Pa3IUYHBIX YaCTSAX CUCTEMbl. MOsi HOBasi TUIIOTE3a OTHOCUTENBHO JAMHAMHYE-
CKOW CTPYKTYpPbI HBIHEIIIHETO KPU3HCa 3aKJIF0YAETCS B CIIEYIOIIEM.

MupoBasi KanuTaJMCTHYECKasi CUCTEMa IOJBEpPIiach CEpPbE3HOMY HCIBITAHUI0 —
npou3oien MekCuKaHckuii kpusuc 1994— 1995 rr., Ho oHa nepexuiia Tak Ha3biBaeMblil 3pdekr
«TEKWJIbI» U BBIILIA U3 KPU3KCA €lIe CUJIbHEee, YeM Kornaa-in6o. IMeHHo Torjna HacTymui nepu-
0]l yCKOpeHus, a OyM cTaHOBUJICA Bce Oojiee He30pOoBbIM. TOT (hakT, uTo AepxKaTen MEKCUKaH-
CKMX Ka3HaYeMCKHUX 0053aTeNIbCTB BBIIUIM U3 KPU3UCA HEBPEIMMBIMHU, OKA3aJICs IypHBIM ITpUMe-
pPOM Uil CHEKYISTHTOB POCCUHUCKMMHU Ka3HAa4eHCKUMH 00si3aTenbcTBaMU. [IOBOPOTHBIN MYyHKT
HACTYNMJI BMECTe C TawlIaHACKMM Kpu3ucoM B urosie 1997 r. O oOparui BCOATH MOTOK Jie-
HEXKHBIX CPE/ICTB. SI MOHMMAN, YTO My3blKa OT3By4asla, 0OCOOEHHO MpPUMEHUTENbHO K Poccuu, u
TaK U cKa3aJ Torja 00 3TOM, HO 51 CEpbEe3HO HEJOOIIEHMWI OCTPOTY Ipobiemsl. S mpeaBuen uc-
IBITAaHHE C HEOTPE/IEICHHBIM UCX00M, MT0J00HOe MEKCUKaHCKoMY Kpuzucy 1994—1995 rr., Ho
HE OKOHYATEJIbHOE N3MEHEHUE TEHACHIINH.

[Tonayanmy 3TOT MOBOPOT Ka3asicsi 0J1aroTBOPHBIM il (PMHAHCOBBIX PHIHKOB LIEHTpPA 110
NPUYMHAM, KOTOpbIE s YK€ OOBSICHWI, a OKUBJIEHUE B IIEHTPE BHYLIAIO HAASKIY Hepudepuu.
Ha a3uaTtckux (poHIOBBIX phIHKaX OblIa BO3MEIIEHA MTOYTH MOJIOBHHA ITOTEPh B MECTHBIX BaJIIO-
Tax JI0 TOro, Kak Hayajcs HOBBIN crajl. DTO MOKHO ObUIO OBl HCTOJIKOBATh Kak MepuoJl 3akaTta. B
KOHEYHOM CYeTe CIaj 3aTPOHYyJ M (MHAHCOBBIE PHIHKU ILeHTpa cucTeMbl. CriepBa OH ObUI MO-
CTENIEHHBIM, a MOTOK CPEACTB BO B3aUMHBIX (POHIAX OCTABAJICS MOJOKHUTEIbHBIM, OJHAKO KpU-
3uc B Poccun yckopui cOpoc IeHHBIX Oymar, 4To MOXHO ObUIO ObI 10 HEKOTOPHIM IPU3HAKAM,
HO HE I10 BCEM, NMPHHATH 32 PHIHOYHOE «THO». S CUMTAar0, YTO 3TO OBLIO JIOKHOE «IHO», TOYHO
TaK ke, KaKk HIKHsS TOYKa Ha a3MaTckux (OHAOBBIX pblHKax B 1997 r. okaszaiach JIOKHBIM
«IHOM». S 0KMJ1a10, YTO aKTUBHOCTH HA PhIHKE BOocCTaHOBUTCS 10 S50%-HOr0 ypoBHS, HO HE HC-
KJIIOYal0 BO3MOXKHOCTb JaJbHEHINEro Cajia, Mpex/e YeM HauyHeTcs MoabeM. B koHeuHOM cuerte
CUTYallMsl HAMHOTO YXYJIIUTCS ¥ IPUBEIET K MUPOBOMY cray. Jle3suHterpaiust MUpOBOil Karu-
TAJIMCTUYECKON CUCTEMBI OYJIeT MPEMATCTBOBATh MOABEMY, TaK YTO CIaJl PealbHO MIPEBPATUTCS B
JIENPECCHIO.

HmeroTcst TpH NPUYMHBL, TIOYEMY S CUUTAI0, YTO caMasi HU3Kas TOYKa KpU3Kca eIle He
nocturnyra. OHa U3 HUX COCTOUT B TOM, YTO POCCUHCKUE HEYPSIULIbI BBISIBIIIN PaHEe UTHOPH-
poBaBIIMecs U3bsIHBI B MUPOBOI O0aHKOBCKOHM cucreMe. baHku 3aHuMaroTcs cBonamu, GpopBapa-
HBIMU C/I€JIKAMH U BTOPUYHBIMHU OTIEpaLUsMHU MEXAY COO0M M CO CBOUMH KIMEHTaMU. DTH TpaH-
CakIMM He GUrypupyroT B OanaHcax OaHKOB.

Korna npousomien nedoiar poccuiickux 6aHKOB MO0 CBOMM 00s13aTeNIbCTBAM, 3aIlajHbIe
OaHKM OIYTUJIM 3TO IPUMEHHUTEIBHO K COOCTBEHHBIM CPEICTBAM U CPEJCTBAM CBOUX KIMEHTOB.
Xemxke-Bble U Apyrue (puHAHCOBBbIE (DOH[BI TAKXKE MMOHECIU KpyIHbIe YOBITKU. Tenepp OaHKU
JIMXOPaJI0YHO MBITAIOTCS YMEHBIIUTh PUCK U OTPAHUYMTDH UCIIOIb30BAHUE 3a€MHBIX cpelcTB. Mx
COGCTBEHHBIE AKIMH PE3KO YIATH B LEHE, I BHIPHCOBBIBACTCS MII0GAIBHOE «CIKATHE KPEAUTa .

Bropas nmpuunHa cOCTOMT B CEpbe3HOM OOOCTPEHHM TPYIHOCTEH Ha nepudepun cuc-
TEMBI. OTAEIbHBIE CTPAHBI CTPEMSTCS TENEpb BBINTU U3 MUPOBON KaMHUTAIUCTHUYECKOM CUCTEMBI
WIN TOTIPOCTY YXOAAT B cTopoHy. Cniepa B MHnoHe3uu, a 3atem B Poccun mpowusorien no4tu
MOJIHBIA dKOHOMUYECKHM kpaX. To, 4yTo ciyuusnocs B Manaii3uu U B MEHbLIEH CTENIEHU B [ OH-

3! C rex nop Long-Term Capital Management motepren kpax ¢ KaTacTpOMHICCKUMHU OCIECTBHSAMH.
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KOHTe, UMeeT eltie Oosee 3noBemuii cmpici. Kpax B Munonesnn u Poccuu Obu1 HenpeaHaMepeH-
HBbIM, HO Masaii3usi CO3HaTENbHO OTIOPOAWIACE OT MUPOBBIX PBIHKOB KalUTajla. DTO MPUHECIIO
SKOHOMHKE Manaii3uu BpeMeHHOe 00Jer4YeHre U MO3BOJIMIIO €€ TPAaBUTEIbCTBAM YIAEPKATHCS Y
BIIACTH, HO YCKOpPWJIO oOIee OercTBo Kamuraina ¢ nepudepud, OHO 0Kaszalo JOIMOJHUTEIHHOE
JABJICHUE HA T€X COCEAEH, KOTOpPbIE CTPEMHIIMCH COXPAaHUTh CBOU PBIHKH OTKPBITBIMHU. Eciu
0ercTBo KamuTasua npuHeceT Mayaii3un BBITOJIbI 110 CPABHEHHIO C €€ COCEIIMH, TaKas MOJIUTHKA
BIIOJIHE MOKET HAWTH ITOJpaAKaATEIIECH.

Tperuil BaxHblil (axTOp, ACHCTBYIOIIMK B HANpaBICHUU JC3HMHTErPAL[MM MHPOBOMH
KalTUTATUCTUYECKONH CHCTEMBI, 3TO SBHAs HECHOCOOHOCTh MEXKIYHAPOJHBIX MOHETAPHBIX BIIa-
cTell ykpenuTh ee eauHCTBO. [Iporpammer MB®, noxosxe, He cpabareiBaioT, 1 @oH IUIIMICT
cpeactB. Peaknust mpaButenbeTB crpad G 7 Ha pocCHHCKUI KpU3KC ObUIa MPUCKOPOHO Heaslek-
BaTHOH, a yTpaTa KOHTPOJISI BHYILIAET HACTOAIIUI cTpaX. Mexay TeM (prHAHCOBBIE PBIHKH BEIyT
ce0si TOBOJILHO CBOCOOPA3HO: OHM HE TEPHAT KAKOro-JIM0O BMEIIATEeNbCTBA CO CTOPOHBI TOCY-
JapCcTBa, HO COXPAHSAIOT INIyOOKYIO BEpY B TO, YTO, €CJIM YCIOBUS JEHCTBUTEIBHO PE3KO YXY.I-
1aTCst, BIACTH BMeIaroTes. Teneph 9Ta Bepa okose6/eHa .,

PednekcuBHOE B3aMMOICHCTBUE TPEX HA3BAHHBIX (DAKTOPOB MOABOAMUT MEHS K BBIBO-
Ay, YTO MBI IIPOLLJIM NEPEXOIHBIM MOMEHT U MOBOPOT TEHJEHIUH MOJKPEIUISETCS TOBOPOTOM B
npeobIaaommX oXuAanusaX. To, kak OyIyT pa3BUBAThCs COOBITHS, BO MHOTOM 3aBUCHT OT pe-
aKIMM OAHKOBCKOM CHCTEMBbI, MHBECTOPOB M BJIACTEH B LEHTPE CUCTEMBI. Pazmax BO3MOKHBIX
HCXO0JI0B KOJIeOJIeTCsl MeXy 00BajIoM (POHIOBBIX PHIHKOB M 00Jiee 3aTSKHBIM MPOLIECCOM YXY/-
LIEHMSI UX COCTOSIHMSL.

S cumraro mocneaHUi BapuaHT Oosiee BeposTHBIM. LllokoBoe cocTosiHME MeXIayHa-
pPOIHON (PMHAHCOBOM CHCTEMBI CKOPO YISKETCS; BBIHYXKJIEHHAs! JIMKBUJIAIUS aKTUBOB IpeKpa-
tutcst. OJIMH U3 OCHOBHBIX HCTOUHUKOB TPEHHIM — CHJIBHBIN JIOJJIap U cinabast ueHa — YxKe Ipe-
ononeH. Eme oauH nctounuk OecrnokoiictBa — ['OHKOHT, MOXO0Xe, Hallell Coco0 BEPHYThH cede
KOHTPOJIb HaJ coOCTBEHHOW cyabOoii. Poccus cnmcana co cuertoB. IlpeaBuautcst nmoHmxeHue
IIPOLIEHTHBIX CTaBOK. LleHb! akiuii ynanyu HacTOJIBKO, YTO MHOTHE U3 HUX MPEACTABIIAIOTCS MPU-
BJeKaTeabHbIMU. [IyOnnka moHsa, YTO UMEET CMBICH MPUOOIIUTHCS K BEYHOMY PBIHKY <«ObI-
KOB», HO MPOIAET BpeMs, Npexk/ie 4YeM OHA OCO3HAET, YTO PHIHOK «OBIKOB» HE MOXKET MPOJIO0JI-
*aTbcs BeuHO. [loaToMy morpedyercsi HEKOTOpOe BpeMsi ISl TOTO, YTOOBI TPOSIBUIIOCH JIEHCTBHE
TPEX HEraTUBHBIX (PaKTOPOB.

A 3a JI0’)KHOM 3apei mocienyeT NpoJOLKUTEIbHBIN PHIHOK «MEIBENEH», KaK 3TO CIIy-
yuioch B 30-e ToAbl U MPOUCXOIUT B A3uu B Hactosiiee Bpems. [lyOnuka HauHeT cOpachiBaTh
aKIUM B T0JIb3Yy MHCTPYMEHTOB JECHEKHOTO PhIHKA WM Ka3HaueHCKHX 00s3aTenbcTB. DPPeKT
OorarcTBa BO3bMET BEpX, M MOTPEOUTENbCKUI crpoc Oynaer cokpamarbes. CHU3UTCA TaKke
CIPOC Ha MHBECTULIMU: NMPHOBLUIN UCIBITHIBAIOT JIaBJICHUE, UMIOPT PACTET, a HKCIOPT COKpalla-
€TCsl; K TOMY K€ YMEHBUIWIOCH IIPEUIOKEHNE KaUTalla I MEHEE YCTOMUMBBIX IPEANIPUATUN U
onepauuil ¢ HEABM)KUMOCTBI0. CHI)KEHHME NPOLEHTHBIX CTABOK HECKOJIBKO 3aTOPMO3UT CHaj Ha
PBIHKE, ¥ DKOHOMHUKA B KOHEYHOM CUETE ONPABUTCS IIPHU YCIOBHH, YTO COXPAHUTCS MUPOBAas Ka-
nuTanucTuyeckas cucrema. OqHaKo BEPOATHOCTH €€ paclaja CylEeCTBEHHO Bo3pociua. Ecin ko-
rra-Hulyap U mpousoineTr 3ameanenue pocra 3koHOMUKU CIIIA, TO yMEHBIIUTCS TOTOBHOCTb
TEpIeTh 3HAYUTEIbHBIN Ae()UIUT BO BHELIHEH TOProBie, a 3TO MOXET MOCTaBUTh IMOJ YTPO3y
PEKUM CBOOOHOM TOPTOBIIH.

Panee s nyman, uto A3HaTCKUi KpU3UC MPUBEJET K OKOHYATEIbHOMY TPUYM]Y Karu-
TalM3Ma. KUTalCKHe CeMbH, KHUBYIINE 32 PYyOEKOM, YCTYISAT MECTO MHOTOHALIMOHAJIBHBIM KOM-
NaHUsIM, a «a3uaTcKas MOJeNb» OyeT MOIJIoIIeHa MUPOBOH KalUTaIUCTHYECKOH MoJenbo. Ta-
KOI X0/ cOOBITHH Bce ele BO3MOXEH, HO ceifuac 0oJjiee BEpOsATHO, YTO CTpaHbl nepudepun Oy-
JIyT BCE yallleé BBIXOJUTh M3 CHUCTEMBbI — 3TO OyAeT MPOMCXOAUThH MO Mepe TOro, Kak OyIyT
YMEHBIIAThCS MX LIAHCHI MIPUBJICYb KalMUTal U3 eHTpa. baHku u nmopTdenbHble HHBECTOPHI I10-
HECIIU Cepbe3Hble YOBITKH, 1 MHOTHE MOTEPH elle npeactosT. Poccun, oueBuIHO, Tpo3UT AedoT

% 31i MomenTHI urypupoBami B MoeM 3assiennn Korrpeccy CIIA 15 centsbps 1998 r.
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10 JIOJIApOBBIM 00s13aTenbcTBaM. [Ipumercst Takxke npu3HaTh YObITKH B MIHIOHE3UH. AKIIMOHE-
pbl OAHKOB HE MPOCTST MOTEPh HA NMEepU(EPHH: OHU HE 3aXOTAT yBEIUUNBATH CBOU moTepH. Biu-
BaHHUE JEHEr B nepudepuro BO3MOXKHO JIHMIIb HA OCHOBE MEXIYHApOJHBIX JEHCTBUH IMpaBH-
TEJIbCTB, OJJHAKO MPU3HAKU MEXYHApOHOTO COTPYAHNYECTBA MIOKA OTCYTCTBYIOT.

Takas mocnenoBaTenbHOCTh COOBITUN OTJIMYACTCS OT MEPBOHAYAIBHONW MOJENH CIaj
— MOABEM TJaBHBIM 00pa30M MPOAODKUTEIBHOCTHIO M CIIOKHOCTBIO mepuoaa cnazaa. Ilepuon
Oyma XapakTepu30BaJCsi OOBIYHBIM CaMOIOIKPEIUISIOMIUMCS B3aUMOACHCTBHEM MTPUCTPACTHBIX
OLIGHOK M TEHJAEHIMH. Bym mpomien ycremHoe MCHBITAaHHE B XOJ€ MEKCHKAaHCKOTO KpH3Hca
1994—1995 rr., 3a KOTOPHIM TOCJE0BaN NEepuo] yckopeHus. HeoObIuHbIM SBISIETCSI UMEHHO
NEpUO/1 ClajJa, TOCKOJIbKY OH COCTOMT M3 IBYX cTaauil. Ha mepBoii craaun Ha (OHIOBBIX PBIH-
Kax OyMm mpojoipkancs Oiarogapsi OTCYTCTBUIO MOHETApHBIX OTpaHUYCHUN U O0OpaTHOMY HpU-
TOKY cpencTB. Ha BTOpoii ctaguu craj oxBaThIBaeT M LEHTpP, U Hepudeputo, u obda mporecca
MOJIKPEIUISAIOT APYr ApYyra B HalpaBICHUH CBEPTHIBAHUS aKTUBHOCTH. Crajbl 0OBIYHO OBIBAIOT
JIOBOJIBHO KOPOTKMMH; Ha 3TOT K€ pa3 OH MPOJIWICA U IPOUCXOJUT B pa3HOE BpEMs B pPa3iny-
HBIX YacTsax cucreMbl. Korjga o mpousomien Ha nepudepuu, To OblT JOBOJBHO KOMIAKTHBIM; HO
MBI BCE €IIIe HE 3HaeM, KaK JI0JIT0 OH OylIeT mpoAosKaThes B eHTpe. [IpoaomKkuTensHOCTh cra-
71a CBUJIECTENBCTBYET O CI0KHOCTH MHUPOBON KAalTUTATHUCTUUYECKON CHUCTEMBI.

beuto o4eBuaHO, 4TO AMcOaaHC MEXAY LEHTPOM U nepudepuel Ha MepBOi CTaIuu
Crajia COXpaHUTh Henb3d. JInbo B IIeHTpe Mpou30iaeT cnaa A0 norbeMa Ha nepudepun, 1moo —
HaoOopoT. [lepBblit BapuaHT ObLT OoJiee BEPOSTHBIM, HO €ro HeJb3sl ObLIO Mpeacka3aTh ¢ abco-
JIOTHOM 0cToBepHOCTHI0. KpH3uc B Poccun BHeC onpeneneHHoCTh B 3TOT Bompoc. Kak u B ciry-
yae ¢ TaunanaoMm, BIusHUE coObITHH B Poccum okasanock Gosiee 3HaUMTEIbHBIM, YEM MHOTHE
O’KUJIAJIM, BKIIOYass MEHSI camMoro. 5 J0BOJILHO MpayHO OIlleHHBaja coObiTus B Poccuu, HO g He
0CO3HAJI MOCJEICTBUM I CBOIOB, OINEpalUil C MPOU3BOAHBIMU OymMaramMu M MeKOaHKOBCKOTO
PBIHKA, TIOKAa OHU PeaJIbHO HE HACTYIHIIH.

Crnenyer HalOMHUTB, YTO MOSI NIEpPBOHAYalIbHAs MOJIENb Caj — IMOJbEM HMEET BO-
ceMmb (ha3. daza 4 — 3T0 MOMEHT MCTUHBI, a (pa3za 5 — nepuoa 3akara. HescHo, kak 3Tu (assl
BITUCBIBAIOTCS B CIIELHAIBHYIO MOJIEJb, IOCTPOECHHYI0 MHOM JJIs1 MUPOBOM KalTUTAIMCTUYECKOM
cucteMbl. KTO-ToO MOXKET cKa3aTh, YTO BpeMs MEXJy TaWIaHJCKUM KpusucoM B utoie 1997 r. u
poccuiickum kpaxoM B aBrycre 1998 r. — nepuon 3akara. Ho rae e Torja MOMEHT UCTHUHBI?
Bo3MoskHO, jydIie moka He 3a/aBaTh BOIPOCOB. MOAEIN HE CleAyeT BOCIPUHUMATD CIUIIKOM
OykBaibHO. B McTOpHYECKUX COOBITUSAX HET HUYEro JeTepMHHUpoBaHHOro. Kaxnmas mocrneno-
BaTEJIbHOCTh COOBITHH — YHUKajJbHA. B cOBeTCKOW cucTeMe MOMEHT MCTHHBI yXe HACTYIHII,
Korja XpyleB Npou3Hec CBOIO peub Ha XX cbe3sie KoMMyHHCTHUECKOM mapTHH; BO3MOXKHO, Y
KaITUTAJTUCTUYECKON CHCTEMBbI TAKOTO MOMEHTa He OyzeT. BbITh MOXET, HAaC OKUAAET UHOU X0
COOBITHI: JOKHAs 3apsl YCHIUT YyBCTBO OMACHOCTU M MO3BOJMT CIEAYIOIIEMY TaK Ha3bIBaeMO-
My BHEIIHEMY IIOKY cOOpaTh CBOIO MEYaIbHYIO AaHb.

Kpax MupOBOIl KanuTalIuCTUYECKOW CUCTEMBI MOKHO NPEAOTBPATUThH B JII000E BpeMs
IyTEeM BMEIATENIbCTBA MEK/YHAPOIHBIX (PMHAHCOBBIX BiacTei. Ho mepcrnekTuBbl TyMaHHBI, MO-
CKOJIBKY ITPaBUTEIbCTBA CTpaH G 7 TOJIBKO YTO HE CyMENU BMEIAThCs B cOObITHS B Poccun; Tem
HE MEHee IOCIIEACTBUS 3TOM HEyJaul MOTYT MOCIYXHUTh CUTHAJIOM K HpoOyxaeHuto. Bo3moxk-
HO, Kpax B Poccun Bce-Taku OKa)keTCsi MOMEHTOM MCTUHBI. CyIecTByeT HacTOsTENIbHAs HE00-
XOJAMMOCTb MEPEOCMBICIUTE U pe(opMUPOBATH MUPOBYIO KAaIUTAIUCTUYECKYIO cuctemy. Kax
noka3ayiu coobiTusa B Poccuu, ecnu npoGieMam MMO3BOJIUTh HaKaIIMBaThCS Jajibllle, OHU CTaHO-
BATCS Bce 0oJiee TPYIHONPEOI0TUMbBIMH.
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8. KAK MPEOOTBPATUTb KPAX

[Tpu kaxxaoM (pUHAHCOBOM KpH3HCE NMPOUCXOAUT MEPEOIleHKa leHHocTel. OnHako B
HACTOsIIee BpeMs KpYr 00CyXIaeMbIX MmpobiieM cy3uics. Juckyccus KpyTUTCsl BOKPYT HE00X0-
JUMOCTH YIIYUIIMTh KOHTPOJIb 32 OaHKaMU U 00€CIeUUTh MOJTY4YEeHUE JOCTATOUYHBIX U JOCTOBEP-
HBIX JaHHBIX 1O KaXJoW cTpaHe. KIiloueBbIMM CIIOBAMU CTalld «IIPO3PAYHOCTH» U «HH-
dopmanus». ['opsiuo oOcyxnaercs Bomnpoc, cieayet i1 MB® o6HaposoBaTh €ro TOUKY 3peHUs
Ha COCTOSIHHE JIeJ1 B OTACIBHBIX CTpaHaX

Wnorpa o0cyxaeTcs TakKe BONPOC, CIEAYET JH PeryJIupoBaTh AEATEIbHOCTD XeIKe-
BbIX ()OHJIOB U OTPAaHMYUTH KPATKOCPOUHOE BM)KEHHE KamuTanoB. [Ipeobnanaromiee npeacras-
JeHHe O MeXaHu3Me (QYHKIMOHUPOBAHHS (PUHAHCOBBIX PBHIHKOB HE IPETEPIIEIO H3MEHEHHI.
[Ipennonaraercs, 4To MpU HAIWYMM COBEPIIEHHON MH(OPMAIMM PBIHKU CaMH M03a00TATCS O
ce0e; cienoBaTeNbHO, OCHOBHAS 3aj[adya — CJeNaTh JOCTYMHONH HEOOXOIUMYyI0 HH(pOpPMALUIO U
n30exaTh BMEIIATENbCTBA B PHIHOYHBIA MeXaHU3M. Llenp mo-mpexHeMy 3aKiI0o4aeTcss B TOM,
YTOOBI HaBSI3aTh PHIHKY JAUCIUILIUHY.

OnHako HEOOXOIUMO pacIIUMPUTh paMKH JucKyccuu. Ilopa npusHaTh, 4TO HeCcTaOMIIb-
HOCTb BHYTPEHHE NpHCYyIla (PMHAHCOBBIM phIHKaM. HaBsA3bIBaTh phIHKAM AUCLUUIUINHY — 3HAUYUT
HABSA3BIBATH UM HECTAOUIIBHOCTh, a KaKyl0 CTEIIeHb HECTAOMIBHOCTH OOIIECTBO €IIe MOKET BbI-
nepxath? JMCIUIIIMHY pBIHKA CleqyeT AOMOJHHUThH elle OJHUM BHUJIOM JUCHMIUIMHBI. MOAJEP-
KaHHe CTaOMIIBHOCTU Ha (DMHAHCOBBIX PBIHKAX JOJDKHO OBITH OTKPBHITO C(HOPMYIHPOBAHO B Ka-
YeCcTBe IIeJTU FOCyIapCTBEHHON MOJIUTHKH.

[Tonpocty TOBOPS, BBIOOP, CTOSIIMI Meper HaMH, CBOAUTCS K CIEAYIOIIEMY. CTaHEM
JIM MBI PETyJIMPOBaTh MUPOBbIE (PMHAHCOBBIE PHIHKU B MEXIYHAPOJHOM MacIITade Wi Ipesoc-
TaBUM KaXX/10H CTpaHe MpaBo 3alllMINaTh COOCTBEHHBIE MHTEPECHI TAKUMH CPEICTBAMHU — Kak
3TO el ynacrcesi. BTopoii myTh, HECOMHEHHO, IPUBEJET K Kpaxy TMTaHTCKON LIUPKYISAPHOU CHC-
TEMBbI, KOTOpasi U3BECTHA O] Ha3BaHUEM «MHPOBOM KamuTaiu3m». CyBepeHHbIE IocylapcTBa
MOTYT JI€MCTBOBATh KaK KJIanaHbl BHYTPH 3TOM cucTeMbl. OHM HE MOT'YT IPOTUBOCTOSTH MPUTO-
Ky Kalurana, HO OHHM OIpEeJeNIeHHO MPOTUBOACUCTBYIOT €r0 OTTOKY, KaK TOJBKO COUTYT €ro
MPUCYTCTBUE MOCTOSHHBIM.

YpesBblyanHble Mepbl

HauOosiee HacrosiTenpHass NOTPEOHOCTh — MPHOCTAHOBUTH OTTOK KamuTajga. ITo
oOecrieunsio Obl COXpaHEHHUE JOATBHOCTH MepU(EepHH IO OTHOIIEHUIO K MUPOBOI KalUTaIUCTHU-
YECKOIl cucTeMe, UTO B CBOIO OUEpelb YCIIOKOMIIO Obl (PMHAHCOBBIE PHIHKU B LIEHTPE U 0CIa0MIIO0
061 nocnenyromuii cnan. Llenecoo6pazno cHU3UTH npoueHTHbIe cTaBku B CLIA, HO yxe Henoc-
TATOYHO MPOCTO MPUOCTAHOBUTH OTTOK Kamutana ¢ nepudepuu. Cienyer HEMOCPEACTBEHHO al-
pecoBath nepudepun JIUKBUIHBIE cpelcTBa. M crenars 3T0 HEOOXOIMMO BeCbMa CPOYHO, IO-
CKOJIbKY bpasunus Bce emie crpajiaet oT 0erctBa Kak HHOCTPAHHOIO, TaK U OT€YECTBEHHOIO Ka-
IUTajga U y)Ke He MOXKET KHUTh € 3a00JJauHbIMH ITPOLEHTHBIMU cTaBKaMu. [IpolieHTHbIE CTaBKH B
Kopee u Taunanne cHU3UINCH, HO PUCKOBask MPEMHUs 110 BHELIHEMY JIOJIT'Y BO BCeX nepudepuii-
HBIX CTPaHaX OCTAE€TCs HEIIOMEPHO BBICOKOM.

8 Mos MO3UNYs IO 3TOMY BOIIPOCY M3JI0KCHA B T'JIaBC 1
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B cratee, onybnukoBanHoit B Financial Times 31 nexabps 1997 r.3 g MIPEITIOKUIT
co3naTh MeXIyHapoJHYI0 KOPIOpPALHUIO CTpaxoBaHUs KpeauTa. llpeanoxkeHue ObUIO Mpexjie-
BPEMEHHBIM, TaK Kak 00paTHOE JIBU)KCHHE KalMTala eIle He CTaJI0 MPOYHO YTBEPUBIIECHCS TeH-
nenuueil. CienyeT HAlOMHUTD, YTO 32 KOPEHCKUM KPU3MCOM JIMKBUIHOCTH B KoHIE 1997 r. mo-
clieZioBaNa JIOKHAs HaJlexXaa, KoTopas noxuina 1o anpenst 1998 r. Moe mpeyoxxenue Torja He
BO3BIMEJIO ICHCTBHS, HO TEEPh HACTYIHII €T0 Yepe].

[Tpesunent Kimuton n munuctp ¢unancoB Pobept PyOun Bbickazanuch 3a HE0OXO-
TUMOCTH c034aTh (POHJ, KOTOPBIN MO3BOJIMI OBl CTpaHaMm nepudeprH, TPOBOIAIINM Pa3yMHYIO
HSKOHOMHYECKYIO TMOJHUTHUKY, BHOBb IOJIYYUTh JOCTYIl K MEXIYHApPOAHBIM DPbIHKAM KalMTaja.
Onu ynomsinynu mudpy B 150 Mupa. g071., 1, XOTs OHH 00 3TOM HE CKa3aJH, s MOJIararo, 4To OHU
UMeIu B BUy (UHAHCUPOBATH 3TOT (OH 32 CUET HOBOT'O BBIYCKA CHEIMAIbHBIX MPAB 3aUMCT-
Bosarns (SDR)™. Xors ux MpeIIoKEeHNE HE TIOTYIHIIO OONBIION MOIICPKKU HA €KETOTHOM CO-
Oopannu MB® B okTs6pe 1998 r., s cunTaro, 4To 3TO Kak pa3 To, YTO HYXHO. ['apantuum ccyn
MO>KHO OBLIO OBI IPEJOCTaBUTh TakUM cTpaHam, kak Kopes, Tannann u bpasunus, 4ro Hemen-
JICHHO YCHOKOMJIO Obl MEXAyHAapOoJHble (PUHAHCOBBIC DPHIHKU. BIpbICKMBaHHE JHKBUIHBIX
cpenctB B nepudeputo, B cootBeTcTBUU ¢ npeioxkenuemM CIHIA, mo3Bomuino Ob1 n30exaTh CHU-
JKEHMS MPOLEHTHBIX CTAaBOK B IIEHTpE, 4To obOecreumsio Okl Oosee yqauHblii 6ajgaHC B MUPOBOM
HKOHOMHUKE.

Kak mb1 Buzenu, nporpammsl MB® B Tannanne u Kopee He nmpuHecin oxumgaeMbIx
pe3yIbTaTOB, OCKOJIBKY OHH HE MpeaycMaTpUBaIM MPOoLeIyphl Ipeodpa3oBaHus J10JTa B Kalu-
Tas. BHemHunit 6ananc 3TUX cTpaH ObUT BOCCTAHOBIIEH IIEHOH PE3KOTr0 COKpallleHHs] BHYTPEHHETO
Crpoca, OJJHaKO (PMHAHCOBOE MOJIOKEHUE O0AHKOB W KOMITaHUHM MpoJospKaeT yxymmaTtses. Cyas
[0 HBIHEITHEMY COCTOSIHUIO JIeJl, 3TU CTpaHbl OOpeUueHBbl Ha JETPECCHUI0 B TEUECHUE MPOJIOJIKH-
TenbHOro BpemeHu. llpouenypa mpeoOpazoBaHMs J0Jira B KamuTal IOMOIJIa Obl pacUuCTHTh
NyTh JUIS TOJbeMa SYKOHOMHMKH CTPaHbl, HO OJHOBPEMEHHO 3acTaBuiIa Obl MEXKITYHAPOIHBIX Kpe-
JTUTOPOB COTJIACUTHCS Ha CIHMCaHue YOBITKOB. OHHM HE 3aXOTAT M HE CYMEIOT MPEJOCTaBUTh Kpe-
JIT, YTO CIENAeT HEBO3MOKHBIM IPOBEACHUE ATOM MpPOLEIypbl — Beb JAJs Hee He0oOX0IUMO
HalTH anbTepHATUBHBINA HCTOUHUK MEKIYHAPOIHBIX KPEAUTOB. BOT 3/1€Ch-TO M npuroauiach Obl
crcTeMa MEXIyHapOJHbIX rapaHTUil kpeaura. OHa CyIIeCTBEHHO CHU3MJIA ObI CTOMMOCTD 3aUM-
CTBOBAaHUI M MOMOrjia Obl COOTBETCTBYIOLIMM CTpaHaM OOecledyuTh 0ojee BBICOKUH YpOBEHb
(uHaHCHPOBAaHUS BHYTPEHHETO CIIPOCa, YeM B HACTOSIIEE BpeMs. DTO MOMOIJIO Obl HE TOJIBKO
COOTBETCTBYIOLIUM CTpaHaM, HO U MUPOBOIl 5KOHOMHUKE B LI€JIOM U cTaso Obl HacTOsIIEeH Harpa-
JIOW 3a MPHHAUICKHOCTh K MUPOBOHM KalmMTaJIMCTUYECKOH cucTemMe, OTOUB OXOTY BBIXOAMThH U3
HEee Ha MaJla3uiCKUN MaHep.

Bbpasunbckuii ciaydait — 6onee cioxubii. [locie Toro kak Konrpece CILIIA HeoXoTHO
0JI00pUI MIPEJOCTaBICHUE JOTIOJHUTEIbHOrO Kanurana, MB® OyneTr B COCTOSIHUUM MPeUI0KHUTh
MaKeT CIIAaCUTEIbHBIX Mep i bpasunuu. UToObl OHM MOTJIM YCIIOKOUTH PHIHKU, CYMMBI TOJKHBI
OBITh I0CTaTOYHO BECOMBIMH: B Ka4E€CTBE UCXOJHON LU(PHI B OPHUIHATIBHBIX UCTOYHUKAX HA3bI-
BatoT 30 MIIpA. J0J1., KOTOPBIE IOJIKHBI ObITh JIOTIOJIHEHBI 0053aTEIbCTBAMH KOMMEPUECKUX OaH-
KOB COXpaHATh UX KpenuTHble JTuHUM. EnBa a1 HyXHO 100aBisATh, 4yTo bpasunun norpedyercs
NPEINPUHAT peIIUTeIbHbIE MEpBhl JJIsl CHUXKEHUs OropkeTHoro nepuuurta. Ho u npu stom cy-
IIECTBYET pealibHasi OMAaCHOCTh TOrO, YTO MpOrpamMMa MOTEPIUT Heynauy. XOoTs B MakeTe Mep
MO’KET OBITh y4T€HA MOTPEOHOCTh pe(MHAHCUPOBATh BHEIIHUNA J0AT bpasuiauu, 3TM Mepbl TeM
HE MEHee He CIOCOOHBI 00eCIIeUUTh CYIIECTBEHHOE CHUYKEHNE BHYTPEHHUX IPOLIEHTHBIX CTaBOK
6e3 Toro, 4ToObl OCTAaHOBUTH OErcTBO KamuTaja. [Ipy HbIHEIIHEM ypOBHE MPOLEHTHBIX CTABOK B
40% pedrHaHCUPOBAHKE BHYTPEHHETO JI0JIra YBEIUYIIO Obl OI0/KeTHBIN Aeduiut emre Ha 6%,
a 3TO mepeBecusio Obl JH000€ BO3MOKHOE <BaTATMBaHUE MOsICOB». CTOJIb CIOXKHON CHUTYAIHIO

3 «Avoiding a breakdown: Asia’s crisis demands arethink of international regulation», Financial Times
(London), December 31, 1997 («Kak n36exath Kpaxa: A3HaTCKHI KpU3UC TPEOYET [ePEOCMBICICHHS MEKTyHAP O/1-
HOT'O PEryIIUPOBAHUSY).
® CrenuanbHele NpaBa 3aMMCTBOBAHHS LEIECOOOPA3HO PACCMATPHBATH B KAYECTBE HCKYCCTBEHHBIX
JIEHET, MIPEeIOCTaBIICHHBIX B pacropsukenine MB® ero wieHamu.



finbay.ru

JieNlaeT CUCTeMa TapaHTUPOBAHMs KpeIuTa — OHa He IMpeaHa3HaueHa A pepUuHaHCHPOBAHUS
BHYTPEHHETO J0JTa.

Tem He MeHee TOT (akT, UTO OHA MO3BOJHT JIENATh MEXKIYHAPOIHBIE 3aMMCTBOBAHUS,
OKaXXeT KOCBEHHOE BO3/E€MCTBHE HAa IPOLIEHTHBIE CTABKU BHYTPHU CTpaHbl, a 3T0, BO3MOXKHO, IIpe-
JOTIPEAETUT YCIEX IUIaHA.

B nacrosiee Bpems eBponeiickue eHTpaibHble OaHKU PEIIUTENbHO MPOTUBSTCS BbI-
MYyCKy ClelUalbHbIX npaB 3aumMcTBoBanus (SDR), onacasch nHQIAIMOHHBIX nociencteuii. Ce-
roaast SDR orpaHuyeHs! LEIsIMUA FapaHTUPOBAHUS 3aiiMOB, I0O3TOMY OHU HE CO3/1aAyT JOTOIHH-
TEJBHBIX JICHET; €CIIU JeJ0 U JOWJAET IO 3TOro, TO JUIIb JJIS TOTO, YTOOBI 3aIOJHUTD «IBIPY»,
oOpa3oBasiIyiocs B pe3yibrare aedonta. Eciau roBopuTh OTKPOBEHHO, TO compoTusieHne SDR
OCHOBAHO Ha JOKTPHUHEPCKUX coobOpakeHusx. Ilocie BrIOOpoB B ['epMaHMM JTE€BOIIEHTPUCTCKUE
IIPABUTENICTBA HAXOJATCS TENEPh y BIACTU MOYTH 0 Bcel EBpore, a OHM, BO3MOYXHO, OXOTHEE
COIJIACATCSl HAa CUCTEMY TapaHTUPOBAHMs 3aliMOB, OCOOCHHO €CJIM OT 3TOro OyJeT 3aBUCEThH
yIy4lIEHUE CUTyallMM Ha BaXXHBIX 3KCIIOPTHBIX PhIHKAX. MOHUS, BEPOATHO, MOAJEP/KUT IUIAH,
noka oH kacaercst A3uu, a Take Jlatunckoit Amepuku. Takum o6pazom MB® HakomuT ombIT
rapaHTUPOBAHUS 3aliMOB, U BIOCJEACTBUM ATOT METOJ MOXKET IOJYYUTh MHCTUTYLIHOHAJIBHOE
oopmrnenue. S monararo, YTO 3TO MOIJIO OBl MOCTY)KUTh KPaeyroJbHBIM KaMHEM U «HOBOH
apPXUTEKTYPBI», O KOTOPOU BCE TOBOPAT.

HdonroBpemMeHHblIe pedopMbl

HeynoBineTBOpUTENBHBIN XapakTep HBIHEHUIHEH apXUTEKTYphl CTaJl COBEPIIEHHO OYe-
BUJICH B XOJIe¢ MUPOBOTO (DMHAHCOBOT'O KpHU3HCa, KOTOPHIH BO3HUK B Taunannae. OauH U3 ee He-
JOCTaTKOB — OTCYTCTBHME aJ€KBAaTHOTO MEXIYHAPOJHOIO OpraHa HaJa30pa U PEryaupOBaHUS.
BbaHK 17151 MEXyHapOIHBIX PACYETOB YCTaHOBHII KOA(P(PHUIIMEHTHI TOCTATOYHOCTH COOCTBEHHOTO
KamuTana Juisi MeXIyHapOAHbIX KOMMEPUECKUX OAHKOB, HO MPaBO HaA30pa OBLIO OCTAaBJIEHO 32
LEHTpaJbHBIMUA OaHKaMU COOTBETCTBYIOMIMX cTpaH. OHAKO UX JIEATETbHOCTh OCTABIISET JKEIaTh
MHOTO Jyduiero. OrpaHu4uMcsi OJHUM NPUMEPOM: IeHTpalibHbI 6ank Kopen morpebosan pe-
THCTPALUU BCEX CCYJ CO CPOKOM Ooiiee 0HOTO roja. B pesynbraTe OOJIBIIMHCTBO 3aMMCTBOBA-
HUHM TNpeloCTaBsIn Ha CPOK MEHee roja, a LEHTPaIbHbIH OaHK HE HMMeNl HUKAKOro Ipej-
CTaBJICHHsI O CYMM€ BbIIaHHBIX KpeauToB. CormnacHo crannapraM bBMP, MmexayHapoHbie OaHKH,
Benymue aena ¢ Kopeeit, 0cBOOOXKAECHBI OT CO3/JaHUS CIIELIUANBHBIX pe3epBOB, NOCKOIbKY Kopes
- yieH MeXayHapoaHOW OpraHU3alliy SKOHOMHUYECKOTo coTpyaHudectBa u pasputus (OOCP).
310 no3BossI0 GaHKaM ccyxaTh JeHbru Kopee. ToT ¢axT, 4To cpok moramieHus: OOJIbIIMHCTBA
CCYJ COCTaBJIsLI MEHEe T4, 3aTPyAHUI 00pb0Y C KpU3UCOM, KOTJa OH pa3paszuics.

[ToBenenue neHTpanbHOro 6anka MumpoHe3un npeacraBisercs eue 601ee COMHUTEINb-
HbIM. B Oanance GaHka MMenach, HaIpUMep, CTaThsl, MOKA3bIBAIONIAS 3HAYUTEIbHBIN «aBaHC Ya-
CTHOMY CEKTOpPY», KOTOPBIM CBOJIMJI Ha HET 3HAUUTENbHYK) YacTh MOMOILH, MOJYYEHHOH OT
Cunranypa. MoxxHo ObIIO JorajiaTbes, YTO aBaHC JocTaycs wieHaMm ceMbd CyxapTo, KOTOpbIE
BbIBe3/M Josutapsl u3 Muaonesnu. Korpa sxe BOZHUK KpHU3HUC, B 34aHUHU, I'/I€ XPaHWIUCH JOKY-
MEHTbI, TAMHCTBEHHBIM 00Pa30M BCIIBIXHYI MOXKaP.

MB® ne BrnpaBe ri1yOOKO BMEIIMBATHCS BO BHYTPEHHHE JieJla CTPaH-UICHOB, 33 HC-
KJIIOYEHUEM KPHU3UCHBIX MEPHOJIOB, KOI/la cTpaHa-uieH oOpamiaercs k MB® 3a coneiicTBueMm.
OH BIpaBe HAINPABIATh CHELMAIUCTOB M MPOBOJUTH KOHCYIbTALMU, HO Y HETO HET HU MaHJaTa,
HU MHCTPYMEHTOB JUIsl BMEIIaTeNbCcTBA B 00bIYHOE BpeMs. Ero 3a1aua - ynpaBieHue Kpu3ucom, a
HE MpEeNyNpeXACHUE KPU3UCa, IIOATOMY Ha 3TOT pa3 €My IIOXBacTaThCs HeueM. Sl mpoaHamusu-
poBaJl HefocTaTKu B peuenrtax MB® B npenpiiymux riaBax, cefdac e ciaeayeT pacCMOTpPETh
poiib, KoTopyto MB® chirpall B HE3J0POBOM paCIIMPEHUN MEXKIYHAPOIHOIO KpeauTa. JTO MOJ-
BOJMT HAac KO BTOPOMY KPYHMHOMY JAe(eKTy HbIHEIIHEH apXUTEKTypbl (PMHAHCOBOW CHCTEMBI -
TaK Ha3bIBAEMOU KOHLIEIUU <MOPAIBLHOTO PUCKA».

[Tporpammsr MB® no3Boiuiu BeIpydaTh KPEIUTOPOB U TEM CaMbIM IPOBOLIMPOBAIIU
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ux 0€30TBETCTBEHHOE MOBEICHHUE; 3TO — CEPbE3HbIN (PaKTOp HECTAOMIBHOCTH MEXIyHAPOIHON
¢unancoBoi cuctembl. Kak s MOSICHUII BBIIIE, CYIIECTBYET aCUMMETPHsI B OTHOIICHUsIX MB® c
KpeauTOpaMu U JOJDKHUKaMU. MB® HaBs3bIBaeT yCIIOBUS JOJDKHHMKAM, HO HE KPEAUTOpaM; yc-
JIOBHA 3aiIMOB MO3BOJISIIM CTPaHaM-JI0JDKHUKAM CIIPABIISATHCS CO CBOMMHU 0053aTeNbCTBAMU JTyd-
111, YeM OHU MOTJIM OBl 3TO JIeNaTh B MIPOTUBHOM ciydae. Takasi MpakTHKa KOCBEHHBIM 00pa3oM
MOMOTajia MEXIlyHapOAHbIM OaHKaM U APYrUM KpEAUTOpaM.

ACHMMETpHS CIIOKUIACh B XOJ€ MEXAYHAPOIHOTO J0iroBoro kpusuca 80-x roaos, u
OHa MPOSBUJIACH JOCTATOYHO OTYETIMBO BO BpeMsl MEKCHKaHCKOTO Kpusuca 1994—1995 rr. B
pe3ylbTare Kpu3nuca MHOCTpaHHbIC JepkaTenu teSohoN0S (MEKCHKAaHCKUE Ka3HAYeHCKHE BEKCe-
7151, IGHOMUHHMPOBAHHBIC B JI0JIIapax) HE IMOCTPaalii, XOTs TOXOJ Ha 3TH OyMard B MOMEHT HX
IIOKYIIKM COIIPOBOJKAAJICS BBICOKOM cTeneHpto pucka. Korga Mekcuka yxe He Morja IUIaTUTh,
MunucrepetBo punancoB CIIA u MB® Bmemanucek U CHSUIM HHBECTOPOB «C Kprouka». AHajo-
rMYHas CUTYyalusi HeJaBHO Bo3HUKIA B Poccun, Ho Munucrepctso ¢punancos CIIA He nocmeno
npoBecTd A (PEKTUBHYIO OIEpaIfio M0 CIIACEHUIO U3 OOSI3HU, UTO €ro OOBHHST B CIIACCHHUH CIIe-
KyJIAHTOB. Kak s1 yrBep:k/ian B 3KCIIEpUMEHTE B pexxume peasnbHoro Bpemenu, CIIIA nonyctunmu
OLIMOKY, OTKa3aBIIUCH JIEHCTBOBATH TIOCIIE TOTO, KaK CIIEKYJISHTHI ObLIIM Haka3aHbl. 5 pajx oTMe-
TUTh, 4T0 MB® — cnocoOHblil yueHuk. B pamkax cBoedl 2,2-MWIIHAapAHON HpOrpaMMbl JUis
VYkpauHbsl OH TmocTaBui HOBoe ycioBue: 80% ykpamHCKHMX Ka3HaueHCKHX BEKCeJel ciemayer
«I00POBOJIBLHO» MEPEOHOPMUTH B JOJATOCPOUHBIE HHCTPYMEHTHI C JAJIUTEIBHBIMU CPOKAMH BbI-
IUIaThl J10XOJa MpEXJe, YeM IporpaMma HayHET JIEHCTBOBaTb. JTO NPUBENET K CEPHE3HBIM
yOBITKaM JUIsl CIIEKYJIIHTOB M HEOCMOTPUTENIBHBIX OAaHKOB-KPEIUTOPOB, TaK YTO pPedb UJET O CO-
BEPILIEHHO MHOM II0/IX0/Ie, YeM BO BpeMs criaceHus Mekcuku B 1995 .

CyliecTByeT HECKOJIBKO NPUYMH, MOYEMY CJIOKMIACh ACHMMETPHUS B OTHOILIEHUSX
Mexny MB®, ¢ ogHON CTOPOHBI, U AOJKHUKAMU U KPEAUTOpPaMH, ¢ apyroi. OcHoBHas 3agada
MB® - coxpaHuTh MEXIyHApOAHYIO (UHAHCOBYIO cucTeMy. Haka3pIBaTh KpeAUTOPOB BO BpeMs
KpHU3UCa 3HAYMWIO Obl HaHECTH OOJBINON ymiepO 3amaaHbIM OaHKaM M PUCKOBATh, MOCKOJBKY
BO3MOXEH Kpax Bceil cucreMsl. Jlanee, MB® nHyxnaercs B COTpYAHUUYECTBE CO CTOPOHBI KOM-
MEpPYECKHX KPEIUTOPOB, YTOOBI OOECIEYUTh yCIeX CBOMM IporpamMmam, a OaHKH 3HAIOT, Kak
BOCIIOJIb30BaThCSl 3TUM OOCTOATENbCTBOM. MeEXAyHapOIHbIE MOHETapHBIE BIACTH HE HMMEIOT
JIOCTATOYHBIX PECYPCOB, YTOOBI BBICTYNATh B KaU€CTBE KPEIUTOPOB MocieaHel nuctanmu. Ko-
raa paspaswics kpusuc, MB® mMor ¢ HUM CIIpaBUTHCS MTOCJIE BOCCTAHOBJIEHMSI JOBEPHUS CO CTO-
pOHBI pbIHKA. B X016 A3MaTCKOro Kpu3nuca HEKOTOpBIE MEPBbIE IPOTPaMMBbI IOTEPIIEIN HEYAAUY
TOJIBKO TIOTOMY, YTO HE yjaanoch yoenuts poiHku. Hakonen, MB® koHTposupyeTcs cTpaHaMu B
LEHTpE KalUTATUCTUUECKOH cuctemsl, U ecinu 651 MB® Hakazan KpeauTopoB, 3TO MPOTHBOpPE-
yu0 Obl HAIIMOHAJIBHBIM MHTEpPEcaM aKIMOHEPOB, BIAJCIOMIUX KOHTPOJIbHBIM IAKETOM AKIMH.
Ho 4t00b1 cuctema crana Oonee ctabunbHOM, TpeOyeTcss MMEHHO Takas akius: MB® nomken
MIOCTaBUTh CBOE BMEIIATEIBCTBO B 3aBUCUMOCThH OT TOT'O, TOTOBBI JIM KPEIUTOPHI B3ATh Ha ceOs
Joito yobITkoB. MB® HaBsI3bIBaeT YCIIOBUS CTpaHe, MCIBITHIBAIOIIECH TPYJHOCTH.: EMY CJeIyeT
TaKXe HajaraTb 00s3aTEJIbCTBA HA KPEIUTOPOB, OCOOCHHO €CIIU TPYAHOCTU BBI3BAHBI YaCTHBIM
CEKTOpOM (YTO MMENI0 MECTO B a3MaTCKUX cTpaHax). Ha mpakruke 3To o3Havano Obl, yro MB®D
HE TOJIBKO COTJalaeTcs ¢ J0OpOBOJBHON peopraHu3anueil KoMOaHui, HO U COACHUCTBYET eH.
[Tpoueaypsl GaHKPOTCTBA OYAYT HPUBOAUTHCS B OOJIbIIEE COOTBETCTBUE C MPAKTUKON B MEpeio-
BBIX CTpaHax, YTO 3aCTaBUT OAHKU OpaTh Ha ce0s1 YOBITKH.

ACUMMETpPHIO B HBIHEIIHUX JelcTBUAX MB®, 1o MoeMy MHEHHIO, UCIIPABUTH HEJIb3S,
€CIIM HEe BBECTH CUCTEMY IapaHTHPOBAaHUS 3aMOB WJIM KaKOW-HUOYIb APYrod METO] CTUMYJIH-
POBaHMS MEKIYHApOJHOTO KPEIUTOBAHUS M WHBECTUPOBAHMSA. ACUMMETpHs (T.e. MOpaJbHBIN
PHCK) BbI3BaJia K )KU3HU HE3IOPOBBIH MEXYHAPOIHBI HHBECTUIIMOHHBIH OYM; IIPH OTCYTCTBUH
acUMMeTpUu OyzeT KpailHe TPYJHO O0OeCHeUuTh JOCTAaTOUYHbIE 00BEMbl MEKIYHAPOIHBIX HHBE-
ctuuuid. beicTpoe BoccTaHOBIEHHE (OPMUPYIOUIMXCS PHIHKOB MOCJIE MEKCHKAHCKOTO KpH3Hca
1994 r. HocuT KpaiiHe 0OMaHuuBBIN xapakTep. Kak Mbl BU€NH, CllaceHUe MHOCTPAHHBIX JepikKa-
Tenell MEKCHUKaHCKHX teSODON0S MOoCIyKHI0 OKOHYATEIbHBIM MOATBEPIKACHUEM ACHMMETpPHH;
HEYAMBUTENBHO, YTO MOTOK KamuTaja YCHJIWICA, a KpeIUTOphl cTanu emie Oojiee HepazOoopuu-
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BBIMH, Y€M Korja-inbo panbiie. [Ipy HOBOM mopsiike MHOCTPAaHHBIE JepKATEIH MEKCUKAHCKHX
tesobonos cramu OBl CBHIETENSIMH TOTO, YTO HMX IICHHbIE OyMard NpeBpaIlaloTcs B JIOJ-
TOCPOYHbIE FOCYJapCTBEHHbIC O00MUTaluy, U 0ojiee OCTOPOKHO JAenanu Obl MHBeCTHIMU B Poc-
CUU U Ha YKpauHe.

B uneansHoMm ciiyqae MB® cienoBano Obl MO0k AATh, MOKA YIISKETCS MHUPOBOH (u-
HAHCOBBIM KPU3UC MPEXJIE, YeM BBOJIUTH Kakue-IM0O0 M3MEHEHHs B CBOM HOpsnok padotsl. Ho
COOBITHS TTOMENIATN OCYILECTBICHUIO 3TOT0 BapHaHTa IUIaHa. VIHBECTOPHI U KPEeIUTOPHI ITOHEC-
1 OOJbIINE MOTEPU U TOJIMAMH HMOKHUIAIOT HepUdepuo, Co3/AaBas Ype3BbIYANHYIO CUTYALUIO.
ITosToMy M3MeHeHUE aeicTByroler nporpammel MB® Huuem ceilyac He IPO3UT, HO MO3BOJISET
MHOTO€ BBIUIPATb.

Byner nu npeoOpa3oBaH J0Ar B KamUTal WIKM HET? — MasoBeposTHO, YTOOBI MMOTOK
CPEICTB B CTpaHbl nepudepuu MOKHO OBUIO BOCCTAHOBHUTH 0€3 TOTO, YTOOBI JaTh KPEIUTOpaM,
CTpPaJIAlOIINM OT Y)K€ MOHECEHHBIX U OKUAAEMBIX YOBITKOB, XOTh KaKOH-TO cTHUMYJ. IToaTomy
CTpaxoBasl CUCTEMa I'apaHTUPOBAHUS KPEIUTOB JOJKHA IIPEBPATUTHCS B IMOCTOSIHHBIN 3JIEMEHT
nestensHoCcTH MB®. D10 moMorio Obl 3HAYUTEILHO YCOBEPIICHCTBOBATH APXUTEKTYPY MHPO-
BOI (uHaHCOBOHM cucTeMbl. [lomuTHKa KHyTa M NpsSHUKA MO3BOJMIA Obl M30€XaTh Kak IHp-
LIECTB, TaK M TOJIOAA B MEXKIYHAPOJAHBIX OTOKAaX Kanurtajna. HoBbI MHCTUTYT, KOTOPBIW Mpe.-
MIOJIOKUTETIBHO OcTaHeTcs: yacTbio MB®, Oyzner 4eTko rapaHTHpOBaTh MEXIYHApPOIHBIE 3aiMbl
U KpeIUTHI B MpeJieiax HeKOTOporo JumMuTa. CTpaHbI-3aeMITUKH JOJDKHBI OyAyT MPeIoCTaBIATh
JAHHBIE O BCEX 3aMMCTBOBAHUSX, YACTHBIX WM TOCYIapCTBEHHBIX, 3aCTPAXOBAHHBIX MJIM HE 3a-
CTPaXxOBaHHBIX. DTO MO3BOJIUT BJIACTSAM YCTAaHOBUTH IMOTOJIOK JJII CyMM, KOTOPbI€ OHM T'OTOBBI
CTpaxoBaTh. B mpezenax 3TUX CyMM COOTBETCTBYIOLME CTPAHBI MOIYUMIH OBl JOCTYI K MEXIY-
HapOJHBIM PBIHKAM KaluTasa JAJI NOJy4EHUs] KPEAUTOB MpaliM-peNT IIII0C CKPOMHAsi KOMHCCHSL.
CBepx 3TOro TUMHTA KPeIUTHl OyIyT CONMPSIKEHBI C PUCKOM.

IIpennaraercss yctaHaBIMBaTh MOTOJIOK C YU€TOM MAaKpPOIKOHOMUYECKON U CTPYKTYp-
HOM TOJIUTHKH COOTBETCTBYIOLIEH CTpaHbl, a Takke 00IIel S5KOHOMUYECKOH CUTYyallMd B MUDE.
HoBblit HHCTUTYT OyJeT B CYIIHOCTH (DYHKIIMOHMPOBATH KaK CBOETO pojJia MEKIYHAPOJHBIN IIeH-
TpanbHbIi 6aHk. OH Oyzaer CT3%CMI/ITBC${ n30eraTh JIOOBIX HKCIIECCOB U MOJIYYHUT B CBOE pacIopsi-
KEHHE MOIIHBIA HUHCTPYMEHT .

Camas crnoxHas npoOrieMa 3aKiIioyaeTcs B TOM, KaK KPEJUTHbIE TapaHTHH, Mpeaoc-
TaBJICHHBIE TOM WJIM MHOM cTpaHe, OyAyT paclpenessaiThCs CpeI 3aeMIIUKOB 3TOW cTpaHsl. Pas-
peLuTh TOCYAApCTBY JeJIaTh 3TO — 3HAYUT CO3/aTh MOYBY AJS 3J0ynoTpebseHuii. ['apantun
CJIelyeT HANpaBJsATh Yepe3 YMOJHOMOYEHHbIE OAHKH, KOTOpble OyAyT KOHKYPUPOBATH MEXKIY
coboil. baHKu OJKHBI TOABEPraThCs TIATEILHOMY HAZ30PY, UM CIEAYeT 3alPEeTUTh 3aHUMATh-
Csl IpYyTMMHU BUJAMHU JESTEIbHOCTH, KOTOPbIE MOIJM Obl MPUBECTH K Bblaue€ HEOOOCHOBAHHBIX
CCyJl U CTOJIKHOBEHMIO MHTEPECOB. baHKM JOJKHBI pacnojiaratb JOCTaTOUYHBIMHM pPE3epBaMH B
Ka4yecTBE CTPAXOBKH Ha CiIyyail HemorameHust KOHKpeTHBIX ccya. Kopoue, morpedyeTcs perynu-
poBaTh OAHKHU TaK K€ TIIATENbHO, Kak 3To caenainu B CIIA nocne kpaxa 6aHKOBCKOW CUCTEMBI B
nepuoj 6ankoBckoi manuku 1933 r. Ha peopranuszanuio 6aHKOBCKOM CHCTEMbI U BBEJIEHHE CO-
OTBETCTBYIOIIMX MPAaBUJ PETYIUPOBAHUS MOTPEOyeTCs BpeMsi, OJTHAKO Jaxe MPOCToe cooOIe-
HUE O BBOJMMOM CHUCTEME IOJICHCTBYET yCIIOKAauBaloIle Ha (PMHAHCOBBIE PHIHKH, YTO JAACT BpeMs
00ymMaTh CUTYyalMIO OoJiee TIIATENbHO.

Hekoropble crnenualncTsl YCOMHSTCS B TOM, MOXHO JIM BOOOLIE PEHIUTh TaKyo
CJIOKHYI0 3anady. M 6e3 Toro y MB® macca NpOTHMBHHKOB Cpelld PhIHOYHBIX (DyHJaMEHTaIIN-
CTOB, KOTOPBIE BBICTYNAIOT MPOTHUB JIFOOOT0 BMELIATENbCTBA B (DYHKLIMOHUPOBAHUE PBHIHKA, OCO-
OEHHO CO CTOPOHBI KaKOH-11M00 MexTyHapoJHON opranuzanuu. Eciu 6aHKM W yyacTHUKHU ¢u-
HAHCOBOI'O PBIHKA, KOTOPBIE TENEPh M3BJICKAIOT MOJb3y U3 aCUMMETPHUH, NEPECTAaHYyT MOIIEP-

% TIpuBeeHHBIC MHOKO JIOBOJIBI HE TaK YK HOBBL IlepBoHaYaIbHO OCHOBaTENM BperTon-Byncckux uH-
CTHTYTOB IPEIYCMOTPENN PO BeceMHUpHOro 0aHKa B Ka4eCTBE «TrapaHTa» IEHHBIX OyMmar, BBIMYIIECHHBIX pa3BH-
BAIOIIMMHKCS CTPaHAMH WITH JIJIsI SMHUTEHTOB pasBuBaromieiics crpansl. CM. Edward S, Mason and Robert E. Asher,
The World Bank since Bretton Woods. Washington, DC: The Brooking Institution, 1973.
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xuBaTh MB®, manoBeposTHO, 4TOOBI DOH MOT BBIKUTH - 1a)Ke B HBIHEITHEM HEYIOBIIETBOPHU-
TenpbHOM BHe. [loTpeOyercs U3MEHHTh YMOHACTPOEHUE — HAJ0, YTOOBI MPABUTEILCTBA, Map-
JJAMEHTBl U YYACTHUKHU PBIHKA OCO3HAJIM, YTO OHM 3aBUCAT OT BBIKMBAHUS CHUCTEMBI B LIEJIOM.
Bomnpoc B TOM — NpoU30MIET JIM TAaKOW CABUI B YMOHACTPOEHUSX 10 WIM IIOCJIE Kpaxa CUCTe-
MBEI.

BantoTHble peXuMbl

Kakoii Obl BaNIOTHBIN PEeKUM HU OBLT YCTAHOBJICH, €My OyIyT HEM30eKHO MPHUCYIIU
HepocTatku. CBOOOIHO KOJEOMIOMUMCS BAJTIOTHBIM KypcaM BHYTPEHHE MPUCYIIAa HECTaOMIIb-
HOCTb B pe3yJbTaTe CIEKYJSLUI C y4eTOM TEeHJCHIUI Ha phIHKE; Oosiee TOro, HeCTaOMIbHOCTD
HaKaIUIMBAEeTCs, TaK KaK CO BPEMEHEM 3Hau€HHUE CIEKYJALUI Ha OCHOBE TCHICHIIMU YCUINBACT-
csi. Tak ke omacHbl PeKUMBI TBEPJBIX OOMEHHBIX KypCOB, IIOCKOJIBKY MX 00BaJl MOXET UMETh
KaracTpoduueckue nocneacTBus. Ilpumepom ciaykut A3MaTCKU Kpu3uc. S 4acTo cpaBHHUBAIO
BAJIFOTHBIE COTJAIIEHUs ¢ OpayHbIMU AoroBopamu. Kakoi Obl pe:KuM HU CYIIECTBOBAJI, €T0 MPO-
TUBOTIOJIO)KHOCTD BBITJIAIUT O0Jiee MPUBICKATEIbHOM.

Tax uTo xe Tenepsb Aenars? [IpennouturensHee ObI0 OBl COXpPAaHUTH THOKHE OOMEH-
HbIE KYpPChI, HO Takas CUCTeMa 3aTpyAHWIa Obl IPUBJICYCHNUE KaluTana B CTpaHbl nepudepuu. B
COYETaHUHM CO CTPAXOBAaHHEM CCyH 3TO Oblaa Obl pa3ymMHasl cUCTeMa. AJBTEPHATUBOM CITY>KUT
MOCTPOEHHE CUCTEMBI TBEPJIBIX OOMEHHBIX KYpPCOB, KOTOpast HE MOXET PYXHYTb.

B nactosmiee Bpems B EBponie npoBoanuTCS BaXKHEHUIIMIA SKCIIEPUMEHT: CO3aHUE e/IU-
HOM BamioThl. OH OCHOBAH Ha YOEKICHUM, KOTOPOE s pa3fensio, - B JOJTOCPOYHOM IUIaHE He-
BO3MO>KHO UMETh €IMHBIN PHIHOK Oe3 o011el BamoThl. S cunTaro, 0HAKO, YTO KOHCTPYKIIUHU €B-
PO MPHUCYIIU HEJOCTATKU, TIOCKOJIbKY B JOJITOCPOYHOM IUIaHE HEJb3sl UMETh OOIIYIO BAaJIOTy 0e3
eIMHOM (PHUCKATbHON MOJMTHUKH, BKIIOYAs LEHTPAIN30BAHHBIA cOOp WM INepepacrpesieleHne
HaJIOroB. BBesieHne eMHOM BATIOTHI CTANIO PE3YIHTATOM MOJUTHUECKOTO PELIeHHUs, IOATOMY €ro
HEIOCTATKU TaK)Ke MOXHO Oy/IeT YCTpPaHUTh HAa OCHOBE MOJMTUYECKUX PELICHHH.

Jpyroii myTh co3aHus pexuma TBepAbIX 0OMEHHBIX KYpPCOB, KOTOPBIM MOYTH HE MOA-
BEp)KEH Kpaxy, COCTOUT B BBEJCHHUU BAJIOTHOTO yIpaBlieHUs. ITO — aBTOMAaTHYECKUH Mexa-
HU3M, KOTOPBIH MO3BOJISIET BBITYCKaTh B OOpallleHue M U3bIMaTh U3 0OpallleHHs] MECTHYIO BaJliO-
Ty, €CIIM B BAJIOTHOE YNPABJICHUE MOCTYNAET WM U3 HEro U3bIMAIOT PABHOLIEHHOE KOJINYECTBO
pe3epBHOI BamioThl. B KauecTBe pe3epBHON BasltOThl B I OHKOHTE M APreHTHHE CIYXKUT A0JIap
CIIA, B ObIBIIMX (ppaHIy3CKUX KOJOHHSIX B Adpuke — (paHIy3ckuil ¢ppaHk, B DCTOHUU U
Bonrapum — Hemernkas mapka. Mnes BamlOTHOrO ynpaBieHMs MOJb3yeTcsl Bce OoJbIIed Mmoi-
JIEPKKOM, MMOCKOJIBKY 3TOT PEXKUM cpadaThIBal JIydllle, 4eM MeHee GpopMasbHas MPUBS3Ka MECT-
HOM BatoThl. Ho 51 OTHOIIYCh K HEMY CKENTHYECKH, XOTS M peKoOMeH1oBal ero it Poccun B ka-
YyecTBe MOCIEHEro cpeacTBa. [Ipyu BallOTHOM yIpaBIE€HHHM MOTYT CTaTh HEBBIHOCUMBIMU COILH-
aJIbHBIE U3JIEP’KKH, TIOCKOJIBKY B XOJ€ KpHU3Hca HET Mpezesia pocTy MPOLEHTHBIX cTaBoK. Henas-
HUI ONBIT MOKa3all, YTo JJaKe caMoe MPOYHOE BAIIOTHOE YIpaBJIeHUE HE CBOOOJHO OT OIIMOOK.
['oHKOHT TOTOB OBLT 3aIUIATUTH LIEHY, U OH MOJb3YeTCs MOJAEP’KKON KUTAHCKOro MpaBUTEIIb-
cTBa, HO ['OHKOHI — 0COOBIN ciydail; 3T0 — HpexJie BCero (pUMHAHCOBBIM ILIEHTP, KOTOPHIHA B
IPUHIUIE MOT Obl CYIIECTBOBAaTh OECKOHEYHO JIOJIT0 U MPH 3aBBIILIEHHOM KypCe€ CBOEH BaJIIOTHI.
(Oro mpomsonwto B llIBeitnapun.) Pexxum BamoTHOTO yrnpaBiieHHs cpaboTan U B APreHTHHE BO
BpeMst kpusuca «rekuib» B 1995 r., Ho oH HebezomaceH. Kypc apreHTHHCKON BaltOThl MOXKET
0Ka3aThCsl IEPMAHEHTHO 3aBBIIICHHBIM B Cllyyae J€BaJIbBALMU BAJIIOTHI y €€ II1aBHOTO TOPTrOBOIO
naptHepa — bpasuiuu, U Torja BaJlOTHOE yIpaBlieHHE HE CMOXET IapaHTUPOBATh BBIXOAA U3
MOJIOKEHMSL. AHAJIOTUYHAsL CUTYAIMsl MOXET ClIOKUThcs B ['oHKOHTre, eciau B Kurtae npousoiiaer

37
IeBanbBaIus .

s I'naBuas HpOGJ'IeMa IIpU BAJIFOTHOM YIIPABJICHUM - KaK BBINTH U3 pexKrMa, Koraa OH nepeCTaHeT pa60-
TaTh. UTOOBI 3aKpCIIUTh €ro CTarycC, BAJIOTHOC YIIPABJICHUC 00BIYHO BBOJAT 3aKOHOAATCIIBHBIM ITYTCM, da 3aKOHbBI
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C BBeJeHMEM €BPO BO3HUKAIOT TPU TJIABHBIX BAIOTHBIX OJ0Ka. SIMOHUS CTAIIKUBAETCS
¢ 0coObIMH TpoOIeMaMH, a M€HA HaXOJIUTCS B COCTOSHHUM JMHAMUYECKOTO HEpaBHOBECHUS, TaK
YTO €€ Ha BPeMsl MOKHO OCTaBUTh B CTOpoHE. OCTaloTCs [Ba BAJTIOTHBIX OJ0KA, GYHT CTEpIIMH-
r'OB MIPOJIOJKAET HEYBEPEHHO KOJIEOAThCsl MEX/y €BpPO U JI0JIIapOM, €CIH ToJbKO Bennkobputa-
HUS HE PEIINUT MPUCOCTUHUTHCA K €BpO. B MpoiuioM 0CHOBHBIE BaIIOTHBIE OJIOKH CTAIKUBAIUCH
MEX]y COOOH, BBI3bIBasi KPYIHBIC HEYPSAIHIBI HA PhIHKAX akuui u oOnuranmii. Tak, Hemocpen-
CTBEHHOM NMPUYMHOM A3HAaTCKOTO KpH3Uca ObUIO MOBBIICHUE Kypca qojuiapa. Ecinu Hayats ana-
73 ¢ 0oJiee paHHE! JaThl, TO BATIOTHBIE HEYPAIUIIBI BOCXOAT K Kpaxy Ha Yosul-ctpuT B 1987 1.
CrpeMuTenbHBIA pocT Kypca ueHbl B 1995 r. Taxke BHEC CBOIO JICNITY, XOTS U HE BBI3BAJ Ha-
cTosiiiero kpaxa. [lorpeGHOCTE B KOOpAMHAIIUMM MTOJIMTUKH TeTeph CTaja XOPOLIO MOHATHA U TO-
Jy4yusia OpraHu3alMoHHOe Oo(opMieHHe, OHAKO Bepa B 3(PPEKTUBHOCTh CKOOPAMHUPOBAHHOTO
BMEIIIATENBCTBA ObLIa IOKOJIEOIeHA MMOCe paxyKHOTro coObITHs - «Cornamenus [1na3a», kornaa
crpanbl «boubmioi marepku» (G 5) cormacwimch COTpyIHUYATh B PEryJHMPOBAHUHU BAITIOTHBIX
KYpCOB.

[Topa cHOBa BepHYThCSI K 3TOMYy Bompocy. llosiBieHHe IBYX OCHOBHBIX BaJIOTHBIX
0aHKOB CO3/1aCT HOBYIO cuTyauuio. CONepHUYECTBO MEXKIY HUMHU MOXKET OKa3aThCsl TyOUTEIb-
HBIM, OJIHAKO HAJIAJAUTh COTPYAHUYECTBO MEXKJy IBYMs MapTHEpaMH, OYEBUIHO, Jerde, YeM Me-
Ky MHOTUMH. BO3MO’KHO, /B TJIaBHBIE BAJIIOTHI yIACTCS Ja)ke MPHUBS3aTh JIPYr K Apyry ¢op-
MasIbHBIM 00pa3oM. IpuBsizka ycTpanuia 661 OJIMH U3 OCHOBHBIX HCTOUHHUKOB HECTAOMIIBHOCTH B
MHUPOBOW KalUTAITUCTUYECKONW CHCTEME, HO MOpoausa Obl HOBbIE MPOOJIEMBI B KOOPIWHAIMHU TT0-
JIUTHUKH.

MoxeT i Takast KoopAuHauus ObITh 3(pdekTuBHOM? [TOCKONBKY 5 CKENTHYECKH OT-
HOIIYCh K €BPO, TO JIOJKEH OBITh HACTPOEH ellle 06osiee CKeNTHYECKH 110 OTHOLICHUIO K MUPOBOM
BamoTe. OIHaKO BO3MOXKHBI BapHAHTHI, HE MPEeIyCMaTPUBAIOLIME MMOJHOW nHTerpamuu. K npu-
Mepy, BO3MOXKHBI TOYTH HEOTpaHUUYECHHBIE COTJIAIICHUsI O CBOMAX, KOTJa KaXKaas CTOPOHA rapaH-
TUpOBaJIa Obl JPYryl0 CTOPOHY OT M3MEHEHHUs OOMEHHOro Kypca. MeHs 0COOE€HHO MpUBJIEKaeT
uziesd UCIOJIb30BaTh KTBEPAOE DKI0» B KAYECTBE aJIbTEPHATUBBI €MHOI €BPOINEHCKON BAIIOTBI —
uzes, BeIBUHYTast copoM Mumienem batnepom (Michael Butler), 6p1Bmmm corpyanukom Munu-
crepcTtBa (puHaHcOB BenukoOputanuu. OH MpeuIoKui YCTaHOBUTh BAaJIOTHYIO KOP3HUHY, KOTO-
past 6buTa ObI IpoYHEe M000H K3 ee cocTaBisomuUX. Eciu Obl kKakas-HUOYIb CTpaHa J1eBaIbBU-
poBajla CBOIO BaNlIOTy, €i ciieioBaio Obl BOCHOJIHMUTH HEJOCTarolee, oOpa3oBaBuIeecs H3-3a
«IBIPBI» B KOp3uHE. BO3MOXKHO, /1BE TJIaBHBIE BAJIOTHI MOXKHO OBLJIO OBbI yBsI3aTh MPUMEPHO Ta-
kUM oOpasom. [IpoGnema npucoeannenust BenukoOpuranuu K €Bpo BO3HUKIIA TOTOMY, YTO (DYHT
CTEPJIMHTOB IUIAIIET MOJA APYryl0 MEJOAHI0, — HEe MOA Ty, MOJA KOTOPYIO IUIAUIYT KOH-
TUHEHTAJbHbIE BAJIIOTHI, OH KojeOsiercs B 00JbIleil Mepe B COOTBETCTBUHU C J0JIAPOM; IIOATOMY
ObU10 OBl IPEANOYTUTENIBHEE PETYCMOTPETh TPEXCTOPOHHIOIO YBSI3KY.

I'IpowsBo.qule MHCTPYMEHTDI, CBONbl U cnipeAabl

[Tpon3BoHBIE MHCTPYMEHTHI IMOJIy4at0T HA OCHOBE TEOPHU I(PPEKTHBHBIX PBHIHKOB.
ToT (akT, YTO UX UCMOIB3YIOT HACTOJBKO IIMPOKO, Ka3aJd0Ch Obl, O3HaYaeT, 4To Teopus 3ddek-
TUBHBIX PHIHKOB 000CHOBaHa. Sl ¢ 3TUM He coriaceH, HO 0053aH MPOSABIATH OCTOPONKHOCTH MPU
(GOpMYyNUPOBAHUU CBOETO HECOIJIACHs, MOCKOJbKY, KaK YIOMHHAJIOCh BBbIIIE, S MOAPOOHO HE
u3ydan Teopuu >(P(PEKTHBHBIX PHIHKOB W HE 3aJAyMbIBAJCS HajJ TEeM, KaK CTpPOATCA COOT-
BETCTBYIOIIME MOKa3arenu. [[nsg mens Oera, ramma, JAeiabTa 3TO — MPOCTO OYKBBI IPEYECKOTr0
andasura.

Kak 51 370 moHMMaro, N3MEHYMBOCTh MOKHO U3MEPUTh U OT HEE MOKHO 3aCTPaxoBaTh-

MCHAKTCA MCAJICHHO. Yro xe MMPOUCXOANUT BO BPEMs O6CY)KH€HI/IH 3akoHa? Bo3aMoskeH «Haber» Ha BaJIIOTY. Pa3yMe-
€TCsl, U 31€Ch CYIICCTBYET PCUICHUEC. OTMCHUTh BAJIKOTHOE YIIPABJICHUE CO CICAYIOIICIO AHSA B HAPYIICHUE 3aKOHA.
Ho mocite atoro Bce PCKHUMBI BAJIIOTHOI'O YIIPABJICHUA JIMIIAOTCA OBLIOrO A0BCpUs.
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Csl IyTeM YIUIaThl IPEMUU Ha OMIMOH. Te, KTo OepeT Ha ceds pPHCK, MpojaBasi OMIHOHBI, CIO-
COOHBI HEHTpaIM30BaTh PUCK WM NEPECTPAXOBATHCS C MOMOIIBIO TaK HA3bIBAEMOTO JejbTa-
XEDKUPOBAHUS. ITO — CJIOKHASI CTpATerusi, HO OHAa CBOJUTCA K JOBOJILHO IpyOOMY METOY OT-
pannueHus pucka. Ilpu 3ToM mpojaBel oNKMoOHa BBIKYHAeT 0OpaTHO OMPEAETICHHYIO 4acTh CO-
OTBETCTBYIOIIEH LIEHHOW OyMmMaru, Kak TOJBKO IIEHA MEHIETCS B HEXKEJIATeIIbHOM JUIsl HEro Ha-
npaBieHud. K fenpra-XemkupoBaHUIO NPUOEraroT OOBIYHO MPOpECCHOHATBHBIC YYaCTHHKH
PBIHKA, KOTOPbIE MOJIYYaloT MPHOBLIb 32 CUET CHpea MEXAy LIeHaMH ITPOoJiaBla U MOKyNnaTesns u
OTPaHUYMBAIOT CBOM PUCK C MIOMOIIbIO UMEHHO 3TOT0 METO/IA.

[Ipu mpaBUIIBHOM NMPUMEHEHWH TaKas CTPATerus JOJDKHA ObUIa Obl MPHHOCHUTH TIPH-
ObUIb B TE€UEHHUE JJIUTEIBHOTO BPEMEHH, OJIHAKO JeNIbTa-XeUKUPOBaHUE O3HAYaeT aBTOMAaTHye-
CKO€ cieioBaHue TeHaeHIMH. Korna pelHOK pa3BHUBaeTCs B ONPEIEICHHOM HAIpaBICHHUH, TOT,
KTO X€KUPYET MO MpaBUiIaM JIEJIbThl, aBTOMAaTHYECKH JICHCTBYET B ATOM K€ HAIlPaBICHUH, CKY-
nasi Ipu pocTe LEHBI U MPOoJIaBasi P €€ MOHKEHUH. TakuM crocoO0M y4acTHUKH phIHKA Iepe-
KJIa/IbIBAIOT CBOM PHCK Ha pbIHOK. OOIIee MpaBMIIO TJIACHUT, YTO PHIHOK CIIOCOOEH MOTJIOTHTH
PHCK, TaK KaK pa3lM4YHbIC YUACTHUKM JCUCTBYIOT B pa3HbIX HampasieHusx. Kpaiine penko ciy-
YaeTcsl, YTO PUCKM HAKAIUIMBAIOTCS HA OJHOM CTOPOHE PBIHKA, U TOTJAA JIENbTa-XeKUPOBAHHUE
CHOCOOHO MPHUBECTH K Pa3pbIBY B ABMKEHUH IIeH. B Takux ciaydasx teopust 3pHeKTuBHOrO phIH-
Ka oKasbIBaeTcsi 6eccriibHOM. Ciydaercsi 3TO HACTOJBKO PEJKO, YTO TaKUE KCLECCHl HE OTOU-
BAIOT OXOTY OT B 00IIEM-TO MPUOBUILHOTO OM3HEcCa, HO €CIU Y OHU HaCTYMaroT, TO OKa3bIBAIOT
KaTacTpoduyeckoe BIUSIHUE HA PHIHOK.

Metoauka ynpaBieHUs pUCKOM, IIPUHATAS B TOPrOBBIX OT/IEIaX KOMMEPUYECKUX U UH-
BECTHIIMOHHBIX OaHKOB, — TaKas ke, KakK JlebTa-XeKUPOBaHHE. YCTAaHOBHB JIMMUT PHUCKA,
TpeWep TeM caMbIM BBIHYXKJEH YMEHBIIUTh COOTBETCTBYIOIINE MO3ULIMHU, KOTJa LEHbI CKJIAbI-
BAaIOTCS HEOIArONMPHUATHBIM 00pa3oM. DTO MO CyTH JOOPOBOJIBHO B3STHIM Ha ceds MpHKa3 Mpoja-
BaTh IOCJIE€ CHIDKEHHSI IIEHBI IO ONPEAEICHHOr0 YPOBHS BO M30ekaHUE YOBITKOB; TaKUM 0Opa-
30M TEHJEHIIMs, KOTOpas MEepPBOHAYAIBHO BbI3BAlla CHI)KEHUE IIEHbI, TOJBKO JOMOJHUTEIHHO
yeunuBaercs. [lociencTBus ctamu oueBuanbl, koraa Goua Long-Term Capital Management na-
YaJl UCTIBITHIBATh TPYAHOCTH.

[ToBenenne, OCHOBaHHOE Ha CIIEOBAHMM TEHIACHIMU BOOOIIE M IMPAKTHKE JAejIbTa-
X€/DKUPOBAHUS B YAaCTHOCTH, BEJIET K YCHJICHUIO HEYCTONUMBOCTHM PBIHKA, OJJHAKO YYaCTHUKHU
PBIHKA BBIMIPHIBAIOT, OCKOJIBKY OHM MOT'YT B3UMaTh 0OJjiee BBHICOKYIO NMPEMHIO Ha OMIMOHBI, a
MOKYyNaTean OINLMOHOB — HE BIIpaBe JKaJIOBaThCs, €CIM OoJiee BBICOKAs MPEMUsS ONpaBAaHa
OoubLIei HeYCTOWYMBOCTBIO PhIHKA. BO3MOKHO, 3TO CONMPSKEHO CO CKPBITHIMH U3JEPHKKAMH JUIS
o011ecTBa, HO 3TU M3/EPKKHU CKPHITH 04eHb HajexHO. Kak 3asBui ObiBIIMi npencenarens de-
nepanbHOi pezepBHOi cuctembl [Ton ®onkep (Paul Volcker), Bce sanyrotes Ha HEYCTONYHUBOCTD
BAJIIOTHBIX PBIHKOB, HO HUKTO HUYETO He JIeJIaeT, TaK KaK 0OIIEeCTBEHHOCTh HE MOXKET »KaloBaTh-
Csl, @ YJaCTHUKHU PBIHKA ONepaluid ¢ MPOM3BOAHBIMU IIEHHBIMM OymMaramu JeNaloT Ha HUX MpH-
ObUIb — cO3JaBasi HEYCTOMYMBOCTh M IPOAABasi PUCK IPOTHUB Hee.

[Tpou3BoiHBIE HHCTPYMEHTHI IIOCTOSIHHO YCIIOKHSIOTCS, @ HEKOTOPbIE U3 HUX CBSI3aHbI
c 0ojiee 3HAUUTENILHBIM PUCKOM BBI3BATh <dIepepbIB» B JBMKeHUU LieH. B 1987 r. kpax Ha ¢oH-
JIOBOM pBIHKE ObLT Oojiee TIyOOKMM M3-3a IIMPOKOTO HCIOJb30BaHUS MeETOJa JelbTa-
X€/DKUPOBAHUS, BBICTYIABIIETO TOI/A MO Ha3BaHUEM cTpaxoBaHus noprdens. Te, kto npubde-
raj K CTpaxOBaHUIO, OKA3bIBAINUCH OOJIbILIE BOBJICUYEHBI B JIela PhIHKA, YEM B CUTYallMM, KOIJa
OHM K HeMy He npuberanu. Korja ciajg Ha ppIHKe IpUBEN B AEHCTBUE MEXaHU3MbI CTPaXOBaHMU,
BHE3aIHBIN MOJBEM HPOJaX co3jan 3(PQeKT «mpepbIBaHUSI» IJIABHOI'O CHIDKEHUS LeH. YToObI
OpeayNpeuTh MOBTOPEHUE TAKOM CUTYyalluH, peryJupylolue opraHbl IpeyCMOTPEIN TaK Ha-
3bIBAEMbIE «IIPEAOXPAHUTENIN» — BPEMEHHYIO PUOCTAHOBKY OMNEpaIfil HA PhIHKE — YTO MOJ-
PBIBAET YBEPEHHOCTh B IUIABHOM JIBUKEHHH 1I€H, HA KOTOPOM Kak pa3 U OCHOBaH METOJ JieJIbTa-
X€/DKUPOBAHUS.

AHAJIOTHYHOTO POJIa MPOU3BOHBIE MHCTPYMEHTHI IMIMPOKO HCIIOJIb3YIOTCS HA BaJIOT-
HOM pBIHKE, OJIHAKO HUYEro He ObLIO CIeNaHO, YTOObI MOJIOKUTh KOHell Takoi mpaktuke. Ha-
IpUMeEp, OMIMOHBI «HOKAYT» aHHYJIUPYIOTCS B Cllydae, KOTJa IIeHbl TOCTUIIIM HEKOETO Mpejiena,
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B pe3yJibTaTe MOKyNaTeldb OIMIMOHA ocTaeTcs 0e3 cTpaxoBaHus. ONIMOHBI HOKAYT» MOJIb30Ba-
JUCHh OOJBIIONW HOMYISPHOCTBIO CPEAH STOHCKUX AKCIOPTEPOB, MOCKOJIBKY OHM HAaMHOTO BbI-
rojnHee oO0bIYHbIX onmuoHoB. Kornma B 1995 r. Bce oHu ObuTH aHHYJIMPOBAHBI, HaYajdach MaHWKA,
B pe3y/bTaTe KOTOPOIl Kypc MEHBI B TeUE€HHE HECKOJIbKUX Heaenb u3Menmics co 100 no nmxe 80
3a nosutap. HecOanaHcupoBaHHBIE ONIMOHHBIE MO3MLIMK BPEeMEHAMH NPUBOJIWIA U K JIPYTHUM
Cephe3HBIM U Ha BHJI HEOIPABIAHHBIM KOJIEOAHUSAM BAIOTHBIX KypcoB. CUTyaIsi HACTOATEIHHO
TpeOyeT peryIMpoBaHMs WIH [0 MEHBIIEH Mepe Ha/30pa, HO, Kak 3ameTni Doskep, o011ecTBeH-
HOCTh HACTOMYHUBO €ro He TpeboBaia.

BooO1ie roBopst, HUKaKUX OTpaHUYEHHI MO Mape /s Onepauuil ¢ MpOU3BOJIHBIMU
Oymaram, cBonamu U (hOpBapIHBIMU CIACTKaMHU HE TMPEAYCMOTPEHO, 32 UCKIIOUEHUEM CIIy4yaes,
KOT'JIa MX OCYLIECTBIISIOT Ha 3apEerUCTPUPOBAHHBIX OMprkaxX. baHKU 1 MHBECTUIIMOHHBIE (POH/IBI B
Ka4yecTBE YYaCTHUKOB PBIHKA MOTYT MTOKa3bIBaTh 3TH CTaThH 3a O6amaHcoM. Takoro ponia HHCTPY-
MEHTHI TOJIYYMJIM PAa3BUTHE B MEPUOJ, KOTJA JIIOJU BEpHIU B 3(h(heKTUBHBIC PHIHKH, pa3yMHbIE
OKUJIAaHUS U CHOCOOHOCTh (DMHAHCOBBIX PHIHKOB K CaMOpPETyIMpOBaHHIO. B oTiuumue oT 3TOro
TpeOOBaHUS K MapiKe MPU MOKYIKaX LEHHBIX OyMar BOCXOJAT K IpoLLIbIM BpemeHaM. Ecin moe
YTBEp)KJCHHE CIPABEIAIMBO U HEKOTOPbIE U3 HEJAaBHO M300PETEHHBIX (PMHAHCOBBIX MHCTPYMEH-
TOB M METOJIOB TOPTOBJIM OCHOBAHBI HA PUHUHUITHAIBHO HECOCTOSATEILHOW TEOPHH (PMHAHCOBBIX
PBIHKOB, TO OTCYTCTBUE TPEOOBAaHHH K Map>Ke MOXKET 03HA4YaTh CEPbE3HbI CUCTEMHBIN PHUCK.

Hawm crenyeT mpHHIMIIMAIBHO IEPECMOTPETh Hallle OTHOIIEHUE K (PMHAHCOBBIM HOBO-
BBeJIeHHUsIM. HoBIIECTBa CUMTAIOTCS OJTHUM M3 OCHOBHBIX IMPEUMYIIIECTB CBOOOIHBIX PBIHKOB, HO
MOCKOJIbKY (PMHAHCOBBIM PHIHKaM BHYTPEHHE MPHUCYIA HeCTaOMIbHOCTb, (PUHAHCOBBIE HOBOBBE-
JIeHUsI CTIOCOOHBI YCHIUTH €. K (PMHaHCOBBIM HOBOBBEAEHUIM CIEIyeT MOJAXOAUTh HHAYE, YeM
K YCOBEPIIEHCTBOBAHHBIM MBIIIEIOBKAM U JIPYTUM H300peTeHUsIM. DTO MOTpeOyeT Cepbe3HBIX
M3MEHEHMH, TIOCKOJIbKY (DMHAHCOBBIE PBIHKM MPUBJIEKAIOT K ceOe JIydllhe yMbl, a COYETaHUE
BO3MOJKHOCTEH KoMIbioTepa U 3()(HEeKTUBHON TEOPUU PhIHKA CTUMYJIUPYET POCT HOBBIX (PHMHAH-
COBBIX HHCTPYMEHTOB U HOBBIX BH/I0B apOuTpaka. CBsi3aHHbIE C HUMHU OMACHOCTH JUIsl (prHAHCO-
BOI CHUCTEMbI OBbLIM MPOUTHOPUPOBAHBI, TAaK KaK CUMUTAIOCh, YTO PHIHKAM IPHUCYIIE CBOHCTBO
CaMOPETYIMPOBAHHUS, HO 3TO — WJUTIO3MsL. HoBaTopckue MHCTPYMEHTBI M METO/BI AOJKHBIM 00-
pa3oM He ObUTH MPOyMaHbl U MOHATH PErYIUPYIOIIMMH OpPraHaMH U MPaKTHUKaMH, IO3TOMY OHU
NPEJCTABISAIOT YTPO3Y JUIsl CTAOUIBHOCTH.

Bo3MoxHO, TPOU3BOAHBIE U IPYrHe UCKYCCTBEHHBIE (PMHAHCOBBIE MHCTPYMEHTHI Clie-
J0Bajio OBl JIUIIEH3UPOBATh, KAK U HOBBIE BBHIYCKU LIEHHBIX Oymar, KOTOpble PErHCTPUPYIOT B
Komuccun no nenHsiM Oymaram u Oupskam. Mnes o ToMm, 4TO TBOpYECKas SHEprusi HOBATOPOB
TpeOyeT OrpaHHMuYEHU, HaBS3bIBAEMBIX HACTBHIPHBIMHM OIOpPOKpaTaMH, MHOTHM IpPUIETCA HE IO
HYTpPY, HO HMMEHHO 3TO i M mpemiaraio. HoBOBBeAeHHUS CyIST MHTEIJICKTYalbHOE YIOB-
JIETBOpPEHUE U MPUOBLIbL HOBATOpPaM, HO MPEANOYTEHUE CIIEAYET OTAATh MOAJEPKAHUIO CTAOUIIb-
HOCTH WJIM, TOYHEE, IPEIYIPEkKICHUIO IKCLIECCOB.

Kpusuc B Poccun BCKpbUT HEKOTOpPBIE M3 CHCTEMHBIX pUCKOB, Kpax Long-Term Capi-
tal Management — xemkeBoro (oH/a, KOTOPBIH MEPBBIM HCIIOIB30BAT METOJ| YIPABICHHS PUC-
KaMHU Ha OCHOBE Teopuu 3(h(HeKTUBHBIX PHIHKOB, MPOJAEMOHCTPUPOBAT HECOCTOSATEILHOCTD 3TON
teopuu. ToT (akT, 4YTO omeparmio crnaceHus 10JbKHa Oblaa Bo3riaaBuTh denepanbHas pe3epBHast
CHCTEMa, CBUJICTEIILCTBYET O CYIIECTBOBAaHMH CHCTEMHOro Kpusuca. Cymma Gananca Long-Term
Capital Management cocrasisina cbime 100 Mapa. 1o, mpu cOOCTBEHHOM KamuTajie MeHee 5
mipa. aoin. Kpome toro, y Hero Ha 3a0ajlaHCOBBIX CUETAaX YHCIWINCH 0053aTENIbCTBA HA CYMMY
cBbie 1 Tpias. noi. [lorpsicenus Ha pOCCUHCKOM PBIHKE IMPUBEIH K COKPALICHUIO COOCTBEHHOT'O
KanuTaja K MOMEHTY Hayaja cracatenabHoi onepauuu 10 600 muH. goa. Eciu 661 poHy m03BO-
JUIM O0aHKPOTUTHCS, €r0 KOHTPAreHThl MOHECHu Obl MUJUTHAPIHBIC YOBITKH, OCOOCHHO €CiH
y4ecTb, UTO Ha MX cyeTax (pUrypupoBau aHaiornussle no3uuuu. Ilon naxxumom denepanbHoi
PE3epBHOM CHCTEMBbI KOHTPAreHThl 0ObEJMHWINCH U BHECIU B TEPISAIIYI0 O€ICTBHE KOMIIAHUIO
JIOTIOJIHUTEBHBIN KanuTa, 4ToObl o0ecneuuTs Oojiee miaBHoe ckonbkeHue BHu3. ®PC caenana
TO, YTO OT Hee KAAJM: Mpexynpeauia Kpax cuctemsl. Koryna MuHyeT upes3BblyaiiHas cUTyalus,
cucreMy HeoOxoaumo Oyner pedopmupoBath. Pehopma MOkKeT ObITH MOBEPXHOCTHOM, KaK 3TO



finbay.ru

MIPOM301UI0 Mocie oOBana Ha (GOHIOBOM phiHKE B 1987 r., KOraa BBeNU Tak Ha3bIBaeMBbIE <IIpe-
TOXpaHUTENN», WU ObITH OoJiee ri1yOokoii. EaBa mu HY)KHO MOBTOPSATH, UTO 5 MPEANOYUTAI0 0O-
Jee Tiy00KOoe MEepeoCMBICICHUE CUTYAIlH, TaK KaK CYMTAl0, YTO HAIM HbIHEIIHHE OLIEHKU (u-
HAHCOBBIX PHIHKOB 0A3MPYIOTCS HA JOKHON TEOPHUH.

XepxeBble oHAbI

[Tocne onepanuu no crnacenuto Long-Term Capital Management Benetcst MHOTO pa3-
TOBOPOB O PEryJUpOBAaHUM XEIKEBBIX (POHIOB. S monaraio, 4To JUCKYCCHUS MACT NPUHIMITHATb-
HO B HEBEPHOM HampaBjieHUU. Beap HE TONBKO Xe/pKeBble (DOHIIBI MPUOETalOT K 3a€MHBIM CPEI-
cTBaM (JIEBEpE/IXKY); OCHOBHBIMH MIPOKaMH Ha IMOJI€ MPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB
U CBOIIOB BBICTYINAIOT TOPrOBbIE OTAEIbl KOMMEPYECKUX U MHBECTULIMOHHBIX OaHKOB. bosbIimH-
CTBO XE/KEBBIX ()OHIOB HE paboTaroT Ha THX pbiHKaX. K mpumepy, Soros Fund Management
BOOOIIIe HE 3aHMMAETCS COOTBETCTBYIOIIMMHU OMepanusiMu. Mbl OYeHb aKKypaTHO HCIOJIb3yeM
IIPOU3BO/IHbIE HHCTPYMEHTHI U pabOTaeM CO 3HAUYUTENILHO 0o0Jiee HU3KUM YPOBHEM JIEBEPEDKA.
Long-Term Capital Management 01 B KaKOM-TO CMBICJIC UCKITFOUEHHEM: 3TO 10 CYTH ObLI TOP-
TOBBII OT/E] MHBECTUIIMOHHOTO Oanka Salomon Brothers, mpeoOpa3oBaHHBIN B CaMOCTOSITEIb-
Hyto eauHuiy. Korna on nobuscs ycnexa, CTaiau NosBisATbCs noapaxareny. Ho u B 3Tom ciydae
XeJKeBble (DOH/BI B IIEJIOM HE MOTYT CPAaBHUTHCS MO0 MacuiTadaMm ¢ TOProOBBIMM OTJeNIaMH OaH-
KOB M OpOKepoB, a Belb UMEHHO yrposa, kotopyto Long-Term Capital Management npexacras-
NS JUIS STHX MHCTHTYTOB, No6ymuna denepanbHblii pesepsHblii 6ank Hpro-Mopka BMemathes.
[IpaBuiIbHBIM pelIeHHEeM OBbUIO OBl yCTaHOBICHHE TPEOOBaHMI K MapKe M TaK Ha3bIBAEMbIX
«CTPUKEK» IPUMEHUTEIBHO K CAETIKaM ¢ TPOU3BOIHBIMU HHCTPYMEHTAMH M CBOIIAMH, a TAaKXKe K
APYruM 3a0aTaHCOBBIM CTAThsIM. Takue jke MpaBuiia MOKHO OBLIO OBl pacCIPOCTPAHUTh B PABHOM
Mepe Ha OaHKH U MX KITMCHTOB, a TAK)KE Ha XeJDKEBbIC (DOHIBI.

Sl He 3amuIIa xemkeBble GoHABL. S cunTaro, YTo OHU TPeOYyIOT peryaupoBaHUs, KaK
U TpoYre MHBECTUIIMOHHBIE (poHABI. VX TpyIHO perynupoBaTh, MOCKOJIbKY MHOTHE U3 HUX SB-
JsI0TCs 0PPUIOPHBIME, HO TIPU YCIOBHH COTPYTHUUYECTBA MEXKIY PEryITUPYIOIIUMH HWHCTAHIIHS-
MU 3TU TPYAHOCTH HEJb351 CUUTATh HEMPEOI0JIUMBIMU. BakHO, 4TOOBI IpaBUjIa B paBHOU cTere-
HU PacHpOCTPAHSUIMCh Ha BCE YUPEXKICHHS.

KOHTpOﬂb 3a ABMXeHunem Kanutana

VYke cTajJlo CUMBOJIOM BEpPBI YTBEP)KIEHHE, YTO KOHTPOJIb 32 ABMKCHUEM KaluTalla
CIIelyeT yNpa3JHHUTb, a (PMHAHCOBBIC PHIHKM CTPaH, BKJIIOYas OAHKOBCKOE €0, JOJKHBI OBITh
OTKPBITHI I MEXAYHApOAHON KOHKypeHUnH. MB® mpemnoxun gaxe U3MEHUTb CBOM yCTas,
4yTOOBI Ha3BaHHBIC LIEJM MOJY4YMUIH Oojee deTkoe mpusHaHue. OgHako A3MATCKUIM KpU3HC 3a-
CTaBIsieT HAcC mpuzagymaTbes. CTpaHbl C 3aKPHITBIMU (PMHAHCOBBIMH PHIHKAMU JIyYllle CIPaBHU-
JIUCh CO IITOPMOM II0 CPaBHEHHUIO CO CTpaHaMU C OTKPBITBIMU pblHKaMmu. MHausa mocrpagaina
MeHblne apyrux crpad FOro-Bocrounoit Asum, Kurail okazancsa 6osee 3amuiieHHbM, yeM Ko-
pes.

HIMeTh OTKPBITHIE PBIHKH BECbMA KEIATEIBHO HE TOJIBKO 110 SKOHOMUYECKUM, HO U 110
MOJINTUYECKUM NpuyruHaM. KOHTposb HaX KaluTaloM CIY)KUT IUTATEIbHON MOYBOM IS YKJIO-
HEHHM, KOPPYNLUHN U 370yMOTPeOIeHHs BIACTBIO. 3aKpbITasi 5JKOHOMHKA -3TO yrpo3a cBOOOJE.
Maxatup Bcieq 3a 3aKpbITUEM PBIHKOB Kanurajga B Majiali3uu NPUCTYNWII K ITOJTUTUYECKUM pe-
IIPECCUSIM.

K cosxanenuto, Mex1yHapoaHble pUHAHCOBBIE PBIHKM HecTabuibHbl. Korna ¢punanco-
BbI€ PBIHKM CTPAHbI MOJHOCTBIO OTKPHITHI U MOJBEPKEHBI KallpU3aM MEXAYHAPOIHBIX (PUHAHCO-
BBIX PBIHKOB, 3TO CIIOCOOHO BBI3BATH TaKyl0 HECTaOMJIBHOCTb, KOTOPYIO CTpaHa, 3aBHCSILIAs OT
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MHOCTPAHHOI'O KalKTala, BbIIEPKaTh HE B cOCTOAHUU. [1o3TOMY Kakas-To hopMa KOHTPOJIS Hal
KaIluTalIoM, BO3MOXHO, MIPEANOUYTUTEIbHEE HECTAOMIBHOCTH, AKE €CIIM OHA He OyaeT Tydiien
MOJINTUKOHN B MJ€AIbHO YCTPOCHHOM MHPE.

3amaua 3aKI0YaeTcss B TOM, YTOOBI CAENAaTh MEXAYHApOJIHbIC (PMHAHCOBBIC PHIHKU
CTaOMJIBHBIMU HACTOJIBKO, YTOOBI KOHTPOJIb HaJ KAalHUTaJIOM cTal HeHYKHbIM. CHUcTeMa cTpaxo-
BaHUS KpeJUTa MOIJa Obl TOMOYb PELIUTh YKa3aHHYIO 3a/1a4y.

JlomyCK MHOCTPaHHBIX OAHKOB Ha OTEYECTBEHHBIE PHIHKH — 3TO COBCEM JIPYToe JAEJO.
Ckopee Bcero, OHM CHUMYT CIMBKU C ONTOBOIO PBIHKA, TJAe 00JaJar0T KOHKYPEHTHBIMH IIpe-
MMYIIECTBAaMH, a MEHee NMPUOBUIbHBIN pO3HUYHBIN OM3HEC OyaeT oOciyxuBaTbes mioxo. OHu,
BEPOSATHO, OKAKYTCS TAKKEe MEHEe MOCTOSHHBIMHU, YeM OTeYecTBeHHbIEe OaHKH. CKa3aHHOE OTHO-
CUTCS U K LIGHTPY, U K nepudepuu. [locne poccuiickoro Kkpusuca nepBbIMU 3aKpbUIA CBOU Kpe-
mutHble nuHuK B CLIA eBponeiickue 6anku. [losiBaeHne ncnaHckux peHKOB mocie 1995 r. Obi-
JI0 BecbMa OJ1aroTBOpHBIM Juisl JIaTMHCKOM AMEpHKH, HO MOKA HESICHO, KaKHUe BIOXKEHHUS CMOTYT
crenats 3TU OaHku B JIaTHHCKONH AMepHKe MOcie TOro, Kak akIMOHEphl HAKAXYT UX 32 TaKHe
PHUCKOBAaHHBIE JICWCTBUA. 3aCIY)KHBAaET BCAYECKOIO BHUMaHHs OOpa30BaHHWE BHYTPEHHEIO HC-
TOYHHUKA KaluTajia TaKoro TUMa, Kak B Yuiu, rje co3aaHbl YaCTHbIC IEHCHOHHBIE (DOH/IBI.

Camu 1o cebe KpaTKOCPOUHBIE MEPEIUBbI KaluTala, MOX0Xe, MPUHOCAT OOJIbIIe Bpe-
na, yem noJib3bl. Kak moka3an A3uaTrckuil KpU3uC, JJI MPUHUMAIONIEH CTpaHbl KpailHe pUCKO-
BaHHO pa3peulaTrh HUCIOJIB30BaTh KPAaTKOCPOUHbIE MOCTYIUICHUS KamuTaja JUIsl JTOJTOCPOYHBIX
neneit. PazyMHast moJIMTHKA PU 9TOM 3aKJIIOYAeTCsl B CTEPUIIM3ALMU NPUTOKA KanuTana. O0bd-
HO 3TO JENAlOT IyTeM HAKOIUIEHHUS PE3epBOB, 3TO — JOPOroCTOsIIas 3aTesi, HO OHa CIOoCcOoOHa
NpUBJIEYb JIOMOJHUTEIbHbIE MOTOKU. B Unnu n3zobpenu Oonee ymauHblif crocoO: 37ech mpeny-
CMOTpEIH pe3epBHbIEC TPEOOBAaHUS B OTHOIIEHWU KPaTKOCPOYHBIX MOCTYIJIEHUH KanuTana. Vpo-
HUS 3aKJII0YAETCsl B TOM, UTO celyac 37eCh MPOUCXOAUT JEMOHTaXK STON CHCTEMBI Kak pa3 ¢ lie-
JIbIO TIPUBJICYCHUS KalTUTajIA.

CoxpaHeHHe OTKPBITHIX PHIHKOB MOKHO OIPABJaTh MPEKIE BCErO B TOM CIIydyae, eCiu
OHO CIOCOOCTBYET CBOOOJHOMY MPUTOKY KaluTajia B JOJTOCPOUYHBIE MHCTPYMEHTBI — BpOJE
akiuii 1 obnuranuii. Korjga HampapiieHHe MOTOKA MEHSETCS, MOJUTHKA COXPAHEHUSI OTKPBITHIX
PBIHKOB JIMIIAETCs 3TOro ornpapaaHus. CyBepeHHbIE rocylapcTBa MOTYT BBICTYIATh B KayecTBE
KJIAIlaHOB: JIONyCKasi IPUTOK, HO MPENATCTBYsS OTTOKY KanmuTajia. KpaiiHe BakHO yOenuTh cTpa-
HBI Nepudepur He MOBOpaYMBaThCA CIIMHONM K MHUPOBOM cHucTeMe, Kak 3To cienana Manaiizus.
st aToro MB® 1 ipyruM MHCTUTYTaM, BO3MOKHO, MPHUJIETCS MPU3HATh HEOOXOJUMOCTh OTIpe-
JICIEHHOT'O PEeryIMpPOBaHUs MOTOKOB KamuTana. CylecTBYIOT TOHKHE CIOCOOBI OMEeNIaTh Clie-
KYJSIUM BAJIIOTOM, KOTOpPbIE HEJb3sl PacliEHUBATh KaKk KOHTPOJb 3a JBM)KeHHEM Kamurtaia. Ot
0aHKOB MOXHO IOTPeOOBaTh COOOIIATh 00 MX BATIOTHBIX MO3UIMAX KaK JUIsl COOCTBEHHBIX, TaK U
JUI KIIMEHTCKUX HYXJ M, IPH HEOOXOJIUMOCTH, YCTAaHABIUBATh JIMMUTHI M0 TAKUM TO3ULIUSIM.
Takoro poma MeToJlbl MOTYT OKa3aTbcs J10BOJBHO 3(dextuBHbIMU. K mpumepy, Bo BpeMms Ba-
TOTHBIX Heypsaul B EBpone B 1992 r. B Soros Fund Management cowi npakTHYecKH HEBO3-
MO’KHBIM OCYIIECTBUTh «KOPOTKYIO» MPOJIAXKy UPJIAHACKOTO (QyHTa, XOTA ObUIM YOXKIEHBI, YTO
oH Oyner neBanbBHUpoOBaH. HaluoHanbHBIE LEHTpalbHble OaHKM OrpaHUYEHBl TEM, YTO OHHU
BIIPABE OCYILIECTBIATh KOHTPOJIb TOJIBKO HaJ OaHKaMU CBOEH CTpaHbl, HO €CJIM 3aKOHHOCTb OII-
pEelleIEHHOT0 KOHTPOJIS MOJYYUT HMPU3HAHUE, CTAaHET BO3MOXKHBIM 3HAUUTENIBHO 0osiee TeCHOe
COTPYAHUYECTBO MEXIy HAllMOHAIbHBIMU IIEHTpaIbHBIMU OaHkamMu. Ha MUPOBBIX pBIHKAxX MOs-
BUJIACh Obl BO3MOXKHOCTb OTPaHUYMThH CIIEKYJSLUIO U HE CO3/1aBaTh HETaTUBHBIX MOCIIEACTBUNA
KOHTPOJIS 32 IBUKEHHUEM KaluTana.

3TO — MHOYTH Mpejieln, 10 KOTOporo s TOTOB MITH, Mpejiaras CBOM perieHus. Bos-
MOJKHO, 5 YK€ 3allleJ CIUILKOM Jajeko. EAMHCTBEHHOE, K YeMy 51 CTPEMUIICS, 3TO BBI3BATh JUC-
KyCCHIO, KOTOpasi Morjia Obl MPUBECTH K HajuiexamuM pedopmam. [ToCTOSHHBIX U BCceoObeM-
JIOIIMX peIIeHUI MpOCTO HET; CiIeAyeT MOCTOSIHHO OXHJIaTh BO3HUKHOBEHHSI HOBBIX MPOOJIEM.
OpHako oIpeJesIeHHO JMIIb OAHO: (PMHAHCOBBIM PBIHKAM BHYTPEHHE MPHUCYIAa HECTAOMIIBHOCTb,
OHM HYXKAAIOTCS B Ha/I30p€ U peryJupoBaHUM. Bonpoc CTOUT Tak: JOCTATOYHO JIM y HAC MYJIpO-
CTH, YTOOBI YKPEMUTh MEXYHAPOIHbIE (PMHAHCOBBIE BJIACTH MJIM MBI IIPEIOCTAaBUM CTpaHaM ca-
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MHUM 1103200THTBCS 0 cebe? B mocienHem ciyuae He CIEAyeT yIUBIATHCS PAaCHpPOCTPAHEHUIO
KOHTPOJISl HaJ| KalIUTAJIOM.

Ho kto 310 «MBI»? I'1€ 3TO MUPOBOE COOOIIECTBO, KOTOPOE COOTBETCTBYET MUPOBOH
HSKOHOMHKE? DTH BONPOCHI S paCCMAaTPUBAIO B CICAYIOLICH I1aBe.
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9. HABCTPEYY OTKPbITOMY OBLLECTBY

B npenmecTByromux riaBax s pacCMOTpENT HEIOCTaTKH PHIHOYHOTO MEXaHU3Ma U He-
CKOJIBKO MPEUIOKEHUI 10 UX HCTIpaBlieHuIo. Tenepsb 5 mepexoxy K Oonee TpyaHOH 3agaue. 00-
CYXJICHHIO U3bSHOB HEPBIHOYHOTO ceKTOpa obmiectBa. OHu GoJiee cepbe3Hbl, 4eM cOOM PhIHKA, O
KOTOPBIX 51 TOBOPHJI. DTU U3bSIHBI COCTOSIT B HEJOCTATOYHOM BHUMAHMHU K COIMAJIBHBIM LIE€HHO-
CTSIM, B TIOJ]MEHE IMOJJIMHHBIX EHHOCTEH JeHbIaMH, B HEJAOCTATKAX MPEACTAaBUTEIBHON J1EMO-
KpaThu B HEKOTOPBIX PETMOHAX MHpa U €€ OTCYTCTBHU B JPYTHX YacTsX, a TAaKXKe B OTCYTCTBHU
HACTOSIIEr0 MEXIYHAPOJIHOTO COTPYAHMYECTBA. DTOT CIHMCOK HEJOCTATKOB HEJb3sl CUMTATh
MIOJIHBIM, HO M OH IPEJCTaBIseT cOOO0M MOITHBII BHI30B OOIIECTBY.

OTnunuue PbIHOYHbLIX LEeHHOCTEeN OT coumanbHbIX

S ucnoeiTbiBan OOJNBIIME TPYIHOCTH HAa MPOTSHKEHWU BCEW KHHUTH TPH OOCYXKICHUU
B3aMMOCBSI3U MEXJy PHIHOYHBIMH U COIMAIBHBIMH IIeHHOCTsAMH. [IpoOiemMa He B TOM, 4TOOBI
YCTaHOBUTH (DaKT Pa3U4YUs MEKIY HUMH, TPYIHOCTh COCTOMT B OOCYXJICHHU CONEPIKAHUA U
XapakTepa COIMAIbHBIX IIEHHOCTEH. PrIHOUHBIE yHIaMEHTANUCTHI CKIOHHBI IPeHeOperaTsh Co-
[IUATBHBIMU [IEHHOCTSIMH, YTBEPIKJasi, YTO KAaKOBBI ObI OHM HU OBLIN, OHU MPOSIBISIOTCS B TMTOBE-
JeHUH Ha pbiHKe. K mpuMepy, eciu JIF0Iu XOTAT 3a00TUTHCS O IPYTHUX JIFOASX WIH 3alUUTHTH OK-
PYXaloIyl0 Cpeay, OHU CIOCOOHBI BBIPA3UTh CBOM YYBCTBA, IOTPATUB JEHBIHM Ha CO-
OTBETCTBYIOIINE 1I€TH, a UX allbTPYU3M cTaHeT yacThio BHII — To4yHO Tak ke, kak moTpedieHne
MpeIMETOB pocKomd. YToObI T0Ka3aTh, HACKOIBKO 3Ta apryMEHTAIlHs OIIMOOYHA, MHE HE HYXK-
HO TpuOerarh K abCTpaKTHBIM PACCYKICHUSM, KOTOPBIX YK€ ObLIIO IPEI0CTATOYHO; I MOTY OIle-
pEThCsI Ha COOCTBEHHBIH OIIBIT.

B xadecTBe aHOHMMHOTO y4acTHHKA (PMHAHCOBBIX PHIHKOB MHE HHKOTJA HE MPUXOIH-
JIOCh OIICHUBATh COIMANILHBIX MOCIEACTBUN CBOMX JEHCTBUHN. S cO3HABal, 4TO MPH OIMpEeIeH-
HBIX 0OCTOSITENLCTBAX 3TU MOCJEACTBUS MOTYT OKa3aThCs MaryOHBIMU, HO 51 OTIPaBIbIBANl ce0s
TEM, YTO UTPAI0 IO MPaBUIIaM KOHKYPEHTHOW UTPHI, M €CITU OBl 5 Hallaras Ha ce0s TOTIOJTHUTENb-
HBIE OTPAaHUYEHHsI, TO MPOUTpPbIBai Obl. bosee Toro, s MOHMMAI, YTO MOM YIPHI3EHHUSI COBECTH
HUYEr0 HE U3MEHAT B PeaJbHOM MHpE, YUUTHIBas MpeobiagaHrne Ha (UHAHCOBBIX PBIHKAX (-
(eKTUBHOMN WIIM TIOYTH COBEPIICHHON KOHKYPEHIIUH; eclu OBl s mepecTal AeicTBOBaTh, KTO-TO
3aHsi1 OB MOE MecTo. Perias Bompoc, Kakue akiiy WIH BAIIOTHl KYIIUTh WU TPOJaTh, 1 PyKOBO-
JICTBOBAJICS JTUIIb OJHUM COOOpakeHHEeM: MAaKCUMU3HPOBAThH CBOIO MPUOBLIH, COMTOCTABUB PUCKH
Y BO3HarpaxjaeHue. Mou penieHusi OTHOCHIMCH K COOBITUSIM, UMEBIIIUM COITHAIbHBIE TTOCIIECT-
Busi: mokymnas akuuu Lockheed u Northrop mocne toro, kak ux pykoBoauTesieii OOBUHWINA BO
B3SITOYHUYECTBE, s MOMOTaJ MOAAepKaTh IIeHbl UX akiuid. Korna s mpoaaBan «KOpOTKHE» MMO3H-
UK QyHTa CTepauHroB B 1992 r., MOMM KOHTpAareHTOM BBICTyHal baHk AHIIMH, U s OIycTOIIAl
KapMaHbl OPUTAHCKHUX HAOTOIUIATEIbIIMKOB. HO ecriu Obl 51 MOTBITANICS YUUTHIBATH €I1IE U COLIU-
aJIbHBIE TIOCIEACTBHSI CBOMX JIEHCTBHUI, TO 3TO ONPOKUHYJIO ObI BCE MOM pacueThl B YacTH CO-
OTHECEHMsI PHCKA W BO3HATPaXKJICHUS M MOM IIAHCHI NOOUTHCS ycmexa cHU3WINCh Obl. K cua-
CThIO, MHE HE HAJI0 BOJIHOBATHCS M3-32 COLMAIBHBIX MOCIEICTBUNA — OHU BCE PaBHO OBl MPO-
M30IUIN: Ha (PMHAHCOBBIX PHIHKAX MMEETCS JOCTAaTOYHOE KOJMYECTBO WUIPOKOB, TaK YTO OJUH
YYaCTHUK UTPBI HECTIOCOOEH 0Ka3aTh 3aMETHOE BIMSHUE HA Pe3ylbTaT. Y4acThe MOeH COIUab-
HO COBECTH B MpoIlecce MPUHATHUS PELICHUN HUYEro He U3MEHIIO Obl B peajJbHOM Mupe. Benu-
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KOOpHUTaHHUS BCE PABHO JEBaJIbBUpOBasa OBl CBOIO BamoTy. Eciu OBl 51 TOra HE MPOSBIISI Liese-
YCTPEMJICHHOCTH B MOJYYEHUHU MPUOBLIN, 3TO OTPA3WIIOCh OBl TOJIBKO HA MOMX PE3yJbTaTax.

51 co3Hato, 4YTO MPUBEJCHHAS apryMEHTalUs IPUMEHNMA UCKIIIOYUTEIBHO K (prHAHCO-
BbIM pbIHKaM. Eciin Obl MHE NMPUIIUIOCH UMETH JIENO C JIIOJbMH, @ HE C PHIHKaMH, 51 Obl HE CMOT
n30exaTh MOPAIILHOTO BBIOOpa M HE CMOT ObI TAK)KE YCIICLIHO JIeNaTh ACHBIU. 51 GJ1arocioBIsiio
cyapby 3a TO, UTO OHA TPHBENA MEHs Ha (PMHAHCOBBIC PHIHKH M IO3BOJIMIA HE 3aMapaTh PyKH .
AHOHHMHBIE YYAaCTHUKU PBIHKA B OCHOBHOM OCBOOOXIEHBI OT MOPaJIbHOIO BhIOOpA, MOKA OHU
UTPAIOT 10 MpaBuiaM. B 3TomM cMbicie (pUHAHCOBBIE PHIHKK HE aMOpPAIbHbI, 3TOT ACHEKT COIH-
QJIBHOM JKU3HU UM BOOOIIE UyXkI.

VYkazaHHasi 0COOCHHOCTh PBIHKOB JIENAET elle 0oJiee HACTOSATENBHONH HEOOXOAMMOCTh
(bopMUpPOBaHUS PETYIUPYIOMIUX UX NPaBUI. AHOHUMHBIN UTPOK MOKET UTHOPUPOBATH MOpaJIb-
HbIE, MOJIMTHYECKUE U COLUAIbHBIE COOOpaXKEeHHsI, HO €CIIU CMOTPETh Ha (PMHAHCOBBIE PHIHKH C
NO3UIMKA OOIECTBa, TO TAKUMHU COOOpaXEHUSIMU IMpeHeOperath Hemb3s. Kak Mbl BUaenH, Qpu-
HAHCOBBIE PHIHKU MOTYT BECTH ce0s KaK KaTSALIMICS 1ap, KOTOPBIA ONPOKUIBIBAET HA CBOEM ITy-
TH LIeJIble SKOHOMHKH. XOTS UTrpa MO MpaBWIaM U ONPAB/bIBAET HAIIM JCHCTBUS, MBI HE BIIPaBe
ObITh 0€3pa3IMYHBIMH K MpaBWIaM, 10 KOTOPbIM MbI urpaeM. IIpaBuiia paspabaTbIBalOTCs Biia-
CTSIMH, HO B JIEMOKPAaTH4YECKOM OOIIECTBE BIacTH M30uparoTcs urpokamu. KosiekTuBHbIe Aeii-
CTBMSI MOTYT OKas3aTb OoJjiee HENOCpeJICTBeHHOe BiusHHe. Hampumep, OOHWKOT OX-
HOA(pUKAHCKUX MHBECTULIMI OKa3ajcs YCIEUIHBIM U COJEHCTBOBaN cMeHe pexuma B FOxHON
Adpuke. Ho HOxnas Adpuka Obljia MCKITIOYEHUEM, TIOCKOJIBKY B OTHOLIEHUM Hee Oblia mpej-
NPUHATA KOJJIEKTUBHAA akiys. OOBIYHO COLMANbHBIEC IEHHOCTH HE HaXOJAT OTPa)KEHHs B MOBe-
JICHUU Ha phIHKE MHIUBUAYaJbHBIX YYAaCTHUKOB, a TIOTOMY OHU HYXXIAIOTCS B KaKOH-TO WHOMU
dbopMe MpOosBICHUS.

JleiicTBue Ha prIHKE M (HOPMYIUPOBAHUE MPABHI — 3TO JBE pa3Hble (yHKUUU. BbL1o
Obl OmMOKOM CTaBUTh 3HAK PAaBEHCTBA MEXIY PHIHOYHBIMU IIEHHOCTSMH, KOTOPBIMU PYKOBO-
JCTBYIOTCS MHIUBUAYAJIbHBIE YIACTHUKHU PBIHKA, U COIMAJIbHBIMU LEHHOCTSIMU, KOTOPBIMHU CJie-
IyeT pyKOBOJCTBOBAThCs MpHU (opMyIupoBaHuu mpaBuwi. K coxaneHuio, 3TO pa3nuyue oTyeT-
JIMBO BHUJIHO JlaJieKo He Bcerja. KoyuleKTuBHOE NMPUHATHE PeIICHUH B COBPEMEHHBIX IEMOKpPATH-
YeCKHUX OOIIEeCTBaX — 3TO BO MHOI'OM COpPEBHOBAaHUE MEXIY KOHKYPUPYIOIIUMH HHTEPECAMHU.
Jlronu cTpemsTcs mpucnocoOuTh MpaBuia K CBOMM HMHTepecaM. MHorna onun mpuberaroT K J00-
OMPOBAHUIO, U TOTAA MOXKET CIYYUTHCS 3a0BEHHE MOPAIBHBIX COOOPAKEHUIH — YTO SIBHO HEJO-
MyCTHMO.

CoumanbHble IEHHOCTH MMEIOT 3HaUY€HUE HE TOJBKO NpU (POPMYIUPOBAHUM MPABUI
JUIS. YYaCTHUKOB PbIHKa (Hampumep, NpaBuil, 3alpellarolluX «HHCaiaepamM» BeCTH TOPTOBIIIO,
T.€. TeM, KTO 00JIalaeT «BHYTpPEHHEI» nH(popMalmeii), HO ¥ npu 00CITy)KMBaHUU OOIIECTBEHHBIX
notpebHocTell — 0e30IacHOCTH HaceJeHUs, 00pa30BaHUs WM 3aIUThl OKPYXKAIOIIEH Cpesbl.
MHorue u3 Takux yciayr MOTYT NpEAOCTaBIATHCS Ha KoMMepueckoi ocHoBe. CylecTBYIOT
IUTaTHBIE JOPOTH, YaCTHBIE 00pa30BaTeIbHbIC YUPEIKICHHS U TIOPbMBI, YIIpaBiseMble KOMMepYe-
CKUMH (prupMaMM; MOXHO IpO/aBaTh MpaBa Ha BBIOPOCH BPEIHBIX BellecTB. ['1e mposecTu Jiu-
HUIO MEXAY rOCy/IapCTBEHHBIM U YaCTHBIM, a MPOBEAS ATy JUHUIO, KaK PEryIUpoBaTh Mpe1oc-
TaBJICHHWE TAKOTO POJA YCIYr 4acTHBIMH (pUpMamMu, — cjelyeT pellaTh KOJUIEKTUBHBIM CIIO-
cobom.

Bce 3T0 BBIMIAAUT JOCTATOYHO MPOCTO; HACTOSIIUE XKe TPYAHOCTH HAUMHAIOTCS, KaK
TOJIBKO OCO3HAETCsl Pa3Inyie MeX/1y PhIHOUHBIMU U COLIMAIbHBIMU LIEHHOCTSAIMU. Kak OHU cOOT-
HOCSTCS MEXAy c000i1? PbIHOUHBIE [IEHHOCTH OIPENEIEHHO OTPa)katoT MHTEPEChl KOHKPETHOI'O
YYaCTHHKA PBIHKA, TOTJIa KaK COLMAIbHbIE IEHHOCTH UMEIOT OTHOLIEHHE K MHTepecaM o01iecTBa
B LIEJIOM, — KaK HX IPEJICTAaBIAIOT ceOe ero uieHbl. PhIHOUHBIE IEHHOCTH MOXHO HU3MEPUTH B
JICHEKHOM BBIPQKEHUH, HO OTHOCHTEIBHO COIMAJBbHBIX LIEHHOCTEH BO3HHMKaeT mpobiema. Mx
TPYAHO ONpPENEINTh U el TpyaHee HU3MepuTh. YTOOBI OLEHUTh MPUOBLIb, JOCTATOYHO B3IJIA-

8 Moe nonoxxeHue HU3MCHHJIOCH, KOrja s cTall O6HIGCTB€HHOI>'I (I)I/Il"ypOI\/'I. Buezamno g MMOJY1WJI BO3MOXK-
HOCTb BJIMATH Ha PbIHKH, B PE3YIIbTATC BO3HUKIIM MOPAJIbHBIC HpO6J’IGMLI, KOTOPBIC paHEC MHC ObLIN YYXIbI, HO 5
HC X041y UX 3/1€Ch O6CY)K,H3TL, yTOOKI HE OTBJIEKATh BHUMAHHE OT OCHOBHOM apryMmeHTanuu.
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HYTh Ha HWXKHIOIO CTPOKY Oananca. Ho kak u3MepuTh ColaibHbIe MOCIEACTBHUS TOTO WIM HHOTO
neiictBus? JeficTBUS UMEIOT HENpeIBUCHHBIE MOCIEICTBUS, KOTOPbIE HAXOAST OTPAXEHUE BO
BCEX CTaThsIX OanmaHca. MIX HEBO3MOXKHO CBECTH K OOILIeMy 3HAMEHATEINI0, MOCKOJIbKY OHH IO-
pa3sHOMY OTpa)aroTCs Ha Pa3HBIX JIOJIX. byayun ¢unanTponoM, s mpeBOCXOIHO 3HAIO, KaKHe
BO3MO>KHBI «HETIPE/IBUACHHBIC» MOCIEACTBHS, U MBITalOCh B3BeCUTh UX. Ho 51 pacmomnararo Heoc-
MOPUMBIM TPEUMYIIECTBOM — 51 caM ce0e XO3siMH. B monuTuke pemeHus: mNpuxoauTcs MPHUHU-
MaTh KOJUIEKTUBHBIM 00pa3oM, MOTOMY OLICHUTb Pe3yNbTaThl HAMHOTO cioxHee. Koraa pasusie
JIIOW TIpeIaratoT pa3iudHbIe CIIOCOOBI JEHCTBUH, CBA3b MEXKy HAMEPEHUSIMH U MOCIEICTBUS-
MU CTaHOBHTCSl KpaifHe HeompeesneHHONH. HeynuBuTenpHo, 9YT0 MOMUTHYECKUI mpoliece (yHK-
UOHUPYET MeHee FIPPEKTUBHO, YEM PHIHOUHBIA MEXaHU3M.

Henocratku monauTHYecKoro mpolecca mpuoOpenu emie OOJBIIYI0 OCTPOTY, KOrna
HKOHOMHKA CTajla MPEeBpaIaThCsi B MUPOBOE XO3SHCTBO — CTAHOBHUTHCS MOMCTUHE TI00aJIbHOH,
a PRIHOYHBIM MEXaHMU3M CTaj IPOHUKAThH B Takue cepsl 001IecTBa, KOTOPHIE paHEe HAXOAUIUCH
BHE PHIHOYHBIX OTHOIIEHUH. HeTpyIHO MOHATH, modeMy Tak mnpoucxoaut. Kak s yxe roBopui,
COLIMAJIbHBIEC LIEHHOCTH OTPaXaroT 3a00Ty 0 Apyrux joaax. OHU Mopa3yMeBaOT HEKYI0 00IIu-
HY, K KOTOPOW MBI IPUHAIISKUM. Byb 51 JeHCTBUTELHO HE3aBUCUMBIM M HE CBS3aHHBIM C JpY-
MMM JIIOAbMH, Y MEHs He OblI0 ObI Cepbe3HOM MPUYHMHBI AyMaTh O HUX, €CJIH HE CYMTATh COOCT-
BEHHBIX MPUCTPACTUH; BHEIIHNUE BIMSIHUA, UCXOJAIINE OT OOIIMHBI, K KOTOPOW MBI MpUHAJIE-
XKUM, Toraa Obl OTCyTcTBOBaIM. OJHAKO PHIHOYHAS SKOHOMHUKA HE (PYHKUIMOHUPYET KaK HeKas
oOIIMHa, ele MeHbIIe TO OTHOCUTCS K MUPOBOM KOHOMHUKe. B pe3ynbTare naBieHue U3BHE BO
MHOToM ocinabieHo. JKenaHue NpHHAIIEKATh K OOIMHE MOXET COXPAHATHCS — MOXHO Jake
YTBEp)KJaTh, YTO OHO BHYTPEHHE IPHCYILE 4yesloBeuYecKoi mpupojae. OJHAKO HA PHIHKE, OCHO-
BaHHOM Ha CJeJKaX, B OTJIMYME OT PhIHKA, OCHOBAHHOTO HAa OTHOILEHHSIX, — MOpajlb MOXET
ctaTth 00y30i. B ycnoBusiXx BBICOKOKOHKYPEHTHON Cpellbl JII0/IM, 03a00UeHHbIEe TPOOIeMaMH OT-
HOILLIEHHUH ¢ APYTMMH JIIOIbMHU, PEYCHEBAIOT MEHBIIIE TEX, KTO HE OTATOIIEH MOPaJIbHBIMU COO0-
pakeHusiMU. TakuM 00pa3oM coLMalbHbIE IEHHOCTH MPETEPIEBAIOT TO, YTO MOXHO OBLIO OBI
Ha3BaTh MPOLIECCOM HEXKEIAaTeIbHOTO €CTECTBEHHOro 0TOOpa. becnpuHIMIHbBIE IO OKa3bIBa-
IOTCSl B BBIMTpHILIE. TakoB OAMH M3 HanOoJiee TPEBOXKHBIX ACIIEKTOB MHUPOBON KalUTaJIHCTHYE-
CKOU CHCTEMBI.

OpnHako Takas apryMeHTaIUsl HAUMHACT HATAJIKUBAThCS Ha JIOTMUECKUe HeyBs3ku. Ec-
JIM JIIOJIM peIIaoT MpeHeOpedb CBOMMHU COLIMAIbHBIMU 0053aTEIbCTBAMH, TO KTO MOYKET CKa3aTh,
4YTO OHM MU IpeHedperan? Ha kakoM ocHOBaHUM IpeoOiagaronue ColruanbHble IIEHHOCTH MO-
I'YT CYUTAThCS YLIEPOHBIMH, €CIIM OHU JEUCTBUTENBbHO NpeobianatoT B obmectBe? [ e kpure-
pHii, IO KOTOPOMY MOKHO CYIUTh O COLMAJbHBIX LIEHHOCTAX? B 3Toi cdepe He cymecTByeT
0OBEKTHUBHOTO KPUTEPHUsI, KOTOPBI UMEETCS] B €CTECTBEHHBIX HayKax.

51 mocTaparoch Npeo0IeTh YKa3aHHYIO TPYJHOCTh, CPAaBHUB MOJUTHUECKUI MpoLecc ¢
PBIHOYHBIM MEXaHU3MOM. MHe ya10Cch OKa3aTh HEAOCTAaTKH (PMHAHCOBBIX PHIHKOB, MOCKOJIBKY
y MeHs ObUI HEKUH CTaHAapT, ¢ KOTOPhIM MX MOKHO ObUIO CPaBHHMBATh, @ UMEHHO — PaBHOBEC-
HO€ cOCTOsiHHE. S MBITatoCh clieNaTh TO K€ MPUMEHUTEIbHO K MOJUTUYECKOMY IpoLeccy, CO-
MIOCTABUB €T0 C PHIHOYHBIM MEXaHU3MOM.

S mpITaloCh MOAYEPKHYTH J1Ba B3aUMOCBA3aHHBIX MOMeHTa. OIUH COCTOMT B CJEIyIO-
IIEM: B CBSI3U C PacCHpOCTPAHEHHUEM MEPKAHTUIIbHBIX LIEHHOCTEH M UX BIMSHHUEM Ha MOJUTHKY,
HOJIMTUYECKUH Tporiecc MeHee FPPEKTUBHO O0OCITYKHBAEeT OOLIECTBEHHbIE UHTEPECH], YEM B TO
BpeMsl, KOrja JIIoJ1 ObUIM Oosiee UyBCTBUTEIbHBIMU K COLMAIBHBIM IIEHHOCTSAM WJIU «TPaXKJaH-
CKUM J00pozeTessiM». BTOpoit MOMEHT 3aKiIt04aeTcsi B TOM, 4TO MOJIMTHYECKUI MPOLECC MEHEee
3P PEKTUBHO KOPPEKTUPYET COOCTBEHHBIE IKCIIECCHI, 10 CPABHEHUIO C PHIHOYHBIM MEXaHHU3MOM.
0O6a 3T cooOpaskeHUs MOJKPEIUISIOT JIPpYr Apyra pegeKCUBHbIM 00pa3oM: phIHOUHBINA (yHaa-
MEHTAJIM3M HOJPHIBAECT JEMOKPATUYECKUN MOJMTHYECKUH mpouecc, a 3(p(PeKTUBHOCTh MOTUTH-
YEeCKOI'o Mpoliecca He CIY>KUT MOIIHBIM apryMEHTOM B MOJIb3y PHIHOYHOIO (hyHJaMEHTAIN3MA.
WHcTUTyTaM NpecTaBUTENbHOM 1eMOKpaTHH, KOTOpbIe yenemHo GyHkimonuposanu B CIIA, B
3HAYMUTENbHOM YacT EBpONbI 1 MHOTUX IPYTUX CTpaHax, Teepb Yrpo>kaeT OMaCHOCTh, a MPax-
JTAaHCKHE 100poieTeNu, yTpaueHHbIE O THAK/Ibl, BO3POJUTH TPYIHO.
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npeACTaBM TenbHasA gemMoKpaTus

[IpenmomaraeTcs, 4TO JEMOKpaTHsi 0OECIICUNBACT MEXaHU3M JIJISl BBIPAOOTKH KOJICK-
TUBHBIX PEIICHU, KOTOpbIe Hauboee MOJHO OTBEYAOT MHTepecaMm obmiecTBa. CuuTaercs, 4To
[P TPUHSTUN KOJUIEKTUBHBIX PEIICHHUI OHA TIO3BOJISIET TOOUTHCS TOM K€ LIeTH, KOTOpast TOCTH-
raeTcs ¢ MOMOIIBI0 PHIHOYHOTO MEXaHW3Ma MPHU MPUHATUN WHANBUAYAIBHBIX pemeHuil. ['pax-
JaHe U30MPaIOT MPEACTABUTENEH, KOTOPhIE COO0IIa MPUHUMAIOT KOJIJIEKTUBHBIE PEIICHHS ITyTeM
rojocoBaHus. TakOB MPUHITUN MPEACTABUTENBHON JeMokpaTtui. OHa mpeArnoiaraeT onpe/esieH-
HBI BUJ OTHOILICHUI MEXIYy TpaXXAaHAMH M MX TpeACcTaBUTENssMU. KaHIuaaTel BCTAIOT U pac-
CKa3bIBAIOT TpaKJlaHAM, Ha KaKuX HeAX OyleT CTPOUThCA MX MOJUTHKA, & TPAKIAHE 3aTEM BbI-
OMparoT 4eNOBEKa, YbH UJIEH OJFKE BCErO K UX COOCTBEHHBIM. TakuM MpeCTaBUTENEM B J0OpOe
ctapoe Bpems Obu1 JHxeddepcoH ¢ Toit pazHUIIEH, 4TO BO BpeMsi KAMIIAHUH OH OCTaBaJICs J0Ma.
JleMOKpaTUYEeCKHi mpoIiece MPeAnoaraeT YeCTHOCTh TOUYHO TaK K€, KaK MOHATHE COBEPIICHHON
KOHKYPEHIIUU TMPEANOoiIaraeT COBEpPIICHHOEe 3HaHue. Takoe momyiieHue, KOHEYHO Ke, Hepeau-
cTuuHO. KaHauaaTel y)ke JaBHO TOHSIIM, YTO Y HUX OOJBIIE IIAHCOB OBITh M30PaHHBIMH, €CITU
OHH OYIyT TOBOPHUTH M30UpATENsIM TO, YTO MX M30HMpaTeNid XOTENH Obl yCIBIIIATh, a HE TO, YTO
KaHIUAATHI JyMalOT Ha CaMOM Jiesie. DTO — He (paTanbHBIi U3bsH, TOCKOIBKY CHCTEMa Mpeayc-
MOTpena u ero. Ecnu kaHauaaTel He BRIMOJIHAIOT CBOUX OOCIIaHM, TO KX MOYKHO CHSTh C JIOJK-
HOCTH. B 3TOM cnydae coxpaHsitoTcsi OJM3KHe K paBHOBECHBIM ycloBHs. M30upaTenu He Bcermaa
MOJIy4aloT UMEHHO TeX MPEJICTaBUTENeH, KOTOPhIe UM HY)XHBI, HO OHH B COCTOSTHUU HCIIPABUTh
CBOM OIIMOKH B XOJIe CIIEAYIOIIETO PayH/1a BEIOOPOB.

Opnako B pe3ynbTare peIeKCUBHOTO MPoIlecca YCIOBHS MOTYT CYIIECTBEHHO OTKIIO-
HUTBCS OT PABHOBECHOTO COCTOSHUS. KaHaumaThl HAXOAST CIOCOOBI 3alOTHATE Pa3pbiB MEKIY
obemanusIMu U aeicTBUAMHU. OHU MPOBOST OMPOCH! OOIIECTBEHHOTO MHEHHS U TPYIIOBBIE CO-
OpaHUs C IENbI0 BBISICHUTH, YTO XOTEIH OBl YCIBIIIATh U30UPATENH, U CTPOST CBOM 3asBICHHUS
TakuM 00pa3oM, 4TOOBI OHU COOTBETCTBOBAJIM JKEJIAHUSAM dIIeKTOpara. B urore obecneunBaeTcs
COOTBETCTBUE MEXKY 3asBICHUSMU KaHIUAATOB U TMOXEIAHUAMU U30uparenei, oJHaKo Mpouc-
XOJUT 3TO HEBEPHBIM MyTeM: OOEIIaHusl KaHIWIaTa COOTBETCTBYIOT OKHIAHHSIM JIIEKTOPATa,
BMECTO TOTO 4TOOBI BHIOOP Ma Ha KaHIUAATa, YbH UIEH OTBeUaan Obl uiaesM usbupareneit. 13-
OupaTenu Tak U He MOJTyJaroT MPeACTaBUTENeH, KOTOPhIX OHU XOTENU Obl HIMETh; UX TIOCTUTAET
pa3ovapoBaHKe, U OHU TEPSIOT Bepy B MPOIIECC.

N3buparenu, KOHEUHO, TOXke He Oe3ympedHsl. [Ipeamonaraercs, 4yTo OHU H30UPAIOT
MpeJICTaBUTENeH, KOTOpble OyIyT PYKOBOJCTBOBATHCS MOATUHHBIMU MHTEpPECAMH OOIIUHBI, HO
OHHM CTaBAT CBOU y3KO 3TOUCTHYECKHE HHTEPECHI BBIIIIE HHTEPECOB OOIIMHBI. KaHANIaThI B CBOIO
ouepe/ib aneuMPYIOT K TeM K€ y3KO ATOMCTHYECKUM MHTEpEecaM WHIAMBHUAOB. A Tak Kak KaHIu-
JaThl HECTIOCOOHBI Y4eCTh BCEX MHTEPECOB, OCOOECHHO €CIH MOCIEIHHE KOH(MIMKTYIOT APYT C
JIPYTOM, OHH MPAKTUYECKU BBIHYKJEHBI OTAAaTh MpEANoYTeHHne HeKOTophIM. [Iporecc merpaau-
pyer emie Ooubliie, Koraa U30MpaTeIy MepecTaroT pearupoBaTh HA OOMaH M JIOKb KaHAUIATOB,
MOKa OHU MPEJCTABIAIOT JUYHbIE UHTEpeCchl n3bupareneil. Jlerpaaanuio MOKHO CUUTATh 3aBEp-
IIEHHOM, KOT1a B Jiesio BeTynatoT AeHbru. Koneuno xe, B CILIA paccuuTsiBaTh Ha U30paHue Mo-
T'yT TOJIBKO T€ KaHJIUAAThl, KOTOPbIE OTIATH MPEANOYTeHHE OMpe/ieJIeHHbIM nHTepecam. Korna
JKe DIIEKTOPAT YK€ He KAET OT KaHIUAaTOB YECTHOCTH, a CYIUT O HUX JIMIIb MO0 UX CIOCOOHOCTH
ObITh U30paHHBIMU, HACTYIMAIOT YCIOBUS, BECbMa JaJeKue OT PAaBHOBECHBIX. JIMHAMHUYECKOE He-
paBHOBECHE YCHUIMBAETCS B pe3ylbTaTe TOW pOJIH, KOTOPYIO HUIpaeT B XOJie BBIOOPOB Te-
neBu3HOHHAs pekiaama. KomMmepueckue oObsSBICHHS 3aMEHSIOT YECTHBIE 3asBICHHS 00 yOexe-
HUSX ¥ TOPUIAIOT enle OOJbIINK BeC JACHbraM, MOCKOJIbKY peKJiaMy HaJo0 OIUIaYMBaTh. |aKOBBI
npeo0iagaroliue HbIHE COIUATbHBIC YCIOBHUS.

ConoctaBbTe 3TH YCIOBUS ¢ OyMOM KOHIJIOMEPAaTOB, KOTOPBIA sI OXapaKTepU30Bal
BbIlIe. PyKOBOJICTBO KOHIJIOMEPATOB BOCIOJIB30BAIOCH OMIMOKAMH B OLIEHKaX JI0XOJ0B MHBE-
ctopamu. OHO OOHapYXHUJIO, YTO CIIOCOOHO MOBBICHTH JOXOJ B pacyere Ha akIuio, moodeman
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YBEIUYUTH J0XO/bI C IOMOIIBIO MPUOOPETEHUs IPYTrUX MpeanpusaTHil. DTOT Impolecc aHaIOorU-
YeH TOMY, KOTria U30UpaTessiM TOBOPAT UMEHHO TO, YTO OHHM XOTST yCJbIIaTh. T0 U Ipyroe —
IIpUMEpPBI TUHAMUYECKOr0 HepaBHOBecHs. Ho MexIy 3TMMU IpoliecCaMu UMEETCs CYLIECTBEH-
Has pazHuial

Bym koHrjmomepaToB ObUI CKOPPEKTHPOBAH MOCIEAYIOMIUM CIAAoOM. JTO ObUI TaKkKe
Oosiee WM MEHee CIy4alHBIM 3MU30, XOTS aHAJIOTUYHBIE SIMU30/Ibl MO-TPEKHEMY CIIYYaIOTCS.
PbIHKH, KOHEYHO, CIOCOOHBI KOPPEKTUPOBATH CBOM IKCILIECCHI: 32 PHIHKOM «OBIKOB» CIIECAYET Phl-
HOK «Mensenen». [IpencraButenbHON 1EMOKpPATUU JTO, [TOX0XKE, yIaeTcsd MeHee ycremHo. Bep-
HO, YTO IPABUTENIbCTBA U 3aKOHOATENIbHBIE OPraHbl PEryIIPHO MEHSIOTCS 110 BOJIE DJIEKTOpaTa,
Tak 3a7yMmaHa cuctema. Ho nemokpatus, Kak MpeacTaBisieTcs, HECOCOOHA UCIPAaBUTH cOOCT-
BEHHbBIE IKCIIECCHI; HAIPOTHUB, IIOX0XKE, YTO OHA BCE 00JIee OTXOAUT OT PABHOBECHOTO COCTOSIHMUS.
IToaTBEepxKACHUEM NPABUIBHOCTU IPUBEICHHOIO aHAJINM3a CIYXKUT PacTyIlas HEyJOBJIETBOPEH-
HOCTb U30HpaTese.

Takasi HEy/10BJIETBOPEHHOCTh HaOJIOaNach M paHblle. B mepuoa Mexny IByMs Mu-
POBBIMH BOITHAMHU OHa MPHUBENA K Kpaxy JeMOKpPAaTUU U BOSHUKHOBEHHIO (Danim3ma B HECKOJIbKUX
eBPONEHCKUX cTpaHaX. B Hacrosiiee Bpems HEyJOBIECTBOPEHHOCTb MPOSBISETCS MHBIM 0Opa-
30M. J[eMOKpaThy HUYTO CEPbE3HO HE YIPOKAECT HU B OJJHOM U3 CTPAH LIEHTPAa MUPOBOU KaIlUTa-
JMCTUYECKON CHCTEMBI, U OHAa — (DaKTUYECKU Ha MoJbeMe B cTpaHax nepudepun. OaHako mo-
JIUTUYECKHUN MPOLECC MPOJOJIKAET IMOABEPraThCs NAUCKPEIUTALMA. BMECTO 3TOro JIFOAU CBSA3BI-
BalOT Bce OOJbIIE HAJEK] C PHIHOYHBIM MEXaHU3MOM, YTO CHOCOOCTBYET paclpOCTpPaHEHUIO
pBIHOYHOTO (hyHIaMeHTanu3Ma. Heyaauu MoJMUTUKU CTaHOBSITCS CaMbIM BECKHM apryMEHTOM B
M0JIb3Y MPEAOCTAaBICHUS PHIHKY O0JIbIIel cBOOO b PEIHOUHBIN (yHAaMEHTaIN3M, B CBOIO OYe-
penb, CocoOCTBOBAJ CTAHOBJIEHUIO MUPOBOM KAITUTATMCTUYECKON CUCTEMBI, & IOCIIETHSIS CYy3HU-
J1a BO3MO’KHOCTHU TOCY/JIapCTBa rapaHTHPOBATh COLIMATIBbHOE 0OecliedeHne CBOUM IpaskaHaM, uyTo
MOCIYKWJIO €lI€ OJHUM IIOATBEPXKACHUEM HEyJad IIOJMUTHUKH, II0 MEHBIIEH Mepe Ipu-
MEHHUTEIBHO K TpakJjaHaM, KOTOpbIe HYX/Ial0TCs B COLIMAIbHOM obecnieueHuH. B pediekcuBHOM
nporecce TPYAHO OTAEIUTh IPUYUHY OT clieAcTBUs. CpaBHEHHE ¢ OYMOM KOHIJIOMEPATOB IIOMO-
raeT I0Ka3aThb, HACKOJIBKO IOJIMTHKA YKJIOHMJIACh OT PaBHOBECUA. B 3TOM KOHTEKCTE paBHOBE-
cHe 03Hayaso Obl, YTO MOJUTHUECKUH MTPOLIECC COOTBETCTBYET OXKUAAHUSAM 3JIEKTOPATA.

[TpuBeneHHas apryMeHTalus Hy>KJIaeTcsl B OJIHOM oroBopke. Sl moayepKkuBaio crocoo-
HOCTb PBIHKOB KOPPEKTHPOBATh CBOM IKCIIECCHI KaK pa3 B TOT MOMEHT, KOrJa ()MHAHCOBBIE PhIH-
K{, BO3MOXHO, YTPaTHIIU 3Ty CIIOCOOHOCTh. VIHBECTOPBI MOTEPsUIN BEPY B OCHOBOIOJArarolinue
pBhIHOYHBIE TPUHIUIBI. OHY MOHUMAIOT, YTO pedb UAET O TOM, YTOOBI JiesaTh AEHBIH, a He 3a00-
TUTBCSI O KaKUX-TO ILIEHHOCTSX. MHOrue ObUIble NMPUHLUIBI YTpAauyeHbl, a T€, KTO HX IIO-
IpEeXHEMY NPUAEPKUBACTCS, IOHECIH YOBITKM — B OTJIMYME OT T€X, KTO CUUTAET, YTO HACTYIIa-
€T HOBas 5pa. BeIBoA 0 TOM, 4TO MBI 1aJIE€KO OTKIOHWIACH OT PABHOBECHOI'O COCTOSIHUSA, TOJIIBKO
CTaHOBUTCA OoJiee yOETUTEIbHBIM, €CIIM COIVIACHTHCS, YTO PHIHKU TAaKKe JUIIWIUCH OBLIOTO
SAKOPSL.

To, 4T0 crpaBeNIMBO B OTHOLLUEHUU ITIOJUTUKH, B PABHOM MEpPE OTHOCUTCS K COLUAIIb-
HBIM LIeHHOCTAM. ColManbHble IEHHOCTH BO MHOTUX OTHOLIEHUSAX YCTYIAIOT PIHOYHBIM LIEHHO-
cTaM. VX Henb3s BBIPa3UTh KOJIMYECTBEHHO, UX JAKE HEJNIBb3s YETKO ONPEICIIUTH CIOBECHO. MX
HEBO3MOXHO CBECTHU K 00IIeMy 3HaMEHATeN0 — JieHbraM. TeM He MeHee CII0KUBIIasics 00IIMHA
UMeeT 4eTKO c(hopMUpOBaABIIMECS LICHHOCTH; €€ YJICHbl MOTYT IPUACPKUBATHCS WU HapyLIaTh
UX, EHHOCTH MOTYT HOJICP>KUBATh YJICHOB OOILMHBI MM MOAABIATH MX, HO 3TU LIEHHOCTU IO
MeHbILeH Mepe U3BecTHbI uieHaM. Ho Mbl He uBeM B Takoro poja obumuHe. Ham yxe crano
TPY/AHO PEIINUTh, YTO €CTh J0OPO U 3710.

OTcyTcTBHE MOpald y phIHKOB 110/I0PBAJI0 MOPaJjb JlaXke B TeX cdepax, rie oOI1ecTBo
He MoxeT 0e3 Hee 000iTHCh. Corjacue B OTHOIIEHUN MOPAJIbHBIX LIEHHOCTEH 0TCyTCcTBYeT. Mo-
HETapHbIC [IEHHOCTH KYZa MEHEEe JIBYCMBICIEHHBI. 11X HE TOJIBKO MOXKHO U3MEPUTH, HO U MOKHO
OBbITh YBEpEHHBIM, UTO JIFOJM BOKPYT Hac JopoxaT UMU. OHM yOeX1aloT B TOM, YTO COL[UAIIbHBIE
LIEHHOCTU OTCYTCTBYIOT.

CoumanbHble IEGHHOCTH, BO3MOKHO, MEHEe ONpe/IeTIeHHbI, YeM PhIHOUHBIE, HO 0€3 HUX
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0O0IIeCTBO CYIIECTBOBATh HE MOXKET. PHIHOYHBIM LIEHHOCTSM MPUIATU CTAaTYC COLMATbHBIX IICH-
HOCTEH, HO OHM HECIOCOOHBI BBIIOIHATH 3Ty (QyHKIMIO. OHM MpeaHa3HaueHbl AJIS MPUHITHS
UHIUBUIYaJIbHBIX PEIICHUN B YCIOBHUSX KOHKYPEHTHOH Cpezibl, HO OHM IIJIOXO MOAXOIAT IS
IIPUHSTHS KOJUIEKTUBHBIX PELICHUH B CUTyallMH, IPEIoJararollel COTpyAHUUECTBO Hapsay C
KOHKYPEHLIHEH.

bruto nomymieHo cMenienue (GpyHKIHA, 4TO MOJOPBANIO MPOIECC KOJUIEKTUBHOTO MpPHU-
HATHUS pelieHud. PpIHOUHBIE IEHHOCTH HE MOTYT 3aMEHHTH OOIECTBEHHOE CO3HAHUE WU, HC-
M0JIb3Ys CTAPOMOJIHOE BBIpaXKEHUE, FpakIaHCKue goOponaerenu. Bo Bcex ciydasx, Korja mnepe-
CEKAIOTCS MOJIMTHKA U JIEJIOBbIE MHTEPECHI, CYLLIECTBYET ONACHOCTb, YTO MOJIUTUYECKOE BIUSHUE
Oy/IeT UCIOJIb30BAaHO B JIENOBBIX LeJsX. COrlacHO MPOYHO YTBEpAMBIICHCS TpaauliH, BHIOOD-
HBIC JTUIIA JTOJDKHBI 3a00TUTHCSI 00 HHTEepecax cBOUX n3bupareneit. Ho rae mposectu Bogopaszaen
MEX]y 3aKOHHBIM M He3akoHHbIM? IIpeamnourenue, orjaBaeMoe MHTEpecaMm OM3HeEca, a TaKkke
ATOMCTUYECKUI MHTEPEC MOJUTUKOB OTOJBUHYIU Pa3JC/IUTENbHYIO JIMHUIO 3@ I'pPaHb, KOTOPYIO
MHOTHE M30UpaTesid CUMTAIOT JOMYCTUMOM; OTCIOZa — pPa304yapoBaHHUE M HEYJIOBICTBOPEH-
HOCTh. OHM 3aMETHBI KaK BO BHYTPEHHEH, TaK U B MEXIyHApOJHOHM moyuTuke. B chepe mexy-
HapOHBIX OTHOIICHUM CUTYaIUsl yCyryOisieTcss TeM, YTO B YCIOBUAX AEMOKPATUU BHEIIHSS 10-
JIUTHKA BO MHOTOM JMKTYETCS BHYTPEHHUMHU TOJIUTHYECKUMU COOOpaKEHUSIMH. DTa TEHICHLUS
ocobOenHo 3ameTHa B CIIIA, rae 4eTko BUAHBI pa3iuuus MEX1y STHUYECKUMHU U30MpaTeIbHBIMU
O50kaMH; y (paHIly3CKOTO IMPaBUTENbCTBA ele 0ojiee 3aMEeTHA TPAJULUs MPOTAJKUBATh MHTE-
pechbl On3Heca ¢ MOMOIIBIO MOJUTUYECKUX CPEJICTB. 3HAKOMBIA MHE MPE3UIEHT OJHOM BOCTOY-
HOEBPOIIEHCKONW CTpaHbl ObLIT IIOKMPOBAH TeM, YyTO BO Bpems BcTpeun ¢ JKakom Illmpaxkom
(bpaHIy3cKUi MPE3UIEHT MOTPATHII OOJIBIIYI0 YacTh BPEMEHU Ha TO, 4ToObl yOeauTs cobecen-
HUKa B MOJIb3Y (DPaHIly3CKOTO MOKYMHATedsl B paMKaxX OJHOTO MPUBATU3ALMOHHOTO IMpoekTa. 5
YK€ HE TOBOPIO O IPOAAKE OPYXKHUSL.

Koppynuus cymectBoBana Bceria, HO B IPOLUIOM JIIOJU €€ CTBIAMINCH U KaK-TO IIbI-
TaJIMCh ee CKpbITh. Ho Temepp, Korjga MOTUB NMPHOBLIN BO3BEAEH B PaHT MOPAIbHOTO MPUHIIHIIA,
MOJINTUKU B PAJIE CTPaH CTBIIATCS, €CIU HE BOCIOJIB3YIOTCS IPEUMYILIECTBAMHU CBOETO IOJIOKE-
HUs. 51 MOTr TMYHO HAOIIOATh 3TO B CTpaHax, rae y MeHs uMerotcst pouabl. OcoOeHHO MHUPOKUM
pa3MaxoM KOppYINUUHU OTIHYaeTcs YKpauHa. S M3ydan mosiokeHue B appUKaHCKUX CTpaHax U
IpHULIEN K BBIBOAY, YTO HAPOJBI B CTPAHAX C OOraThIMU PEeCypCcaMH U B CTpaHaXx, JUIIEHHBIX pe-
CYpCOB, OJIMHAKOBO O€JTHBI; EANHCTBEHHOE Pa3IMUUe COCTOUT B TOM, UTO IIPABUTEILCTBA B OOra-
TBIX pECYpCaMU CTpaHax 3HAUYUTEIHHO Oosiee KOPPYMIIMPOBAHHBI.

TeMm He MeHee oTBepraTh KOJJIEKTUBHOE IIPUHATUE PELLIEHUH TOJILKO IOTOMY, YTO OHO
He3(P(PEKTUBHO M COMPSIKEHO C KOPPYIIUEH, 3TO BCE PaBHO, YTO OTKA3bIBATHCSA OT PHIHOYHOI'O
MeXaHH3Ma TOJIBKO IOTOMY, YTO OH HECTaOMJICH M HecIpaBeUIuB. B ToM U apyrom ciydae mo-
Oy)XIeHHe MPOJIUKTOBAHO HECIIOCOOHOCTBIO MUPUTBCS C TEM, UTO BCE CO3JIaHHbIC JIOJABMU KOH-
CTPYKIIMH HECOBEPLICHHBI M TPEOYIOT YIYUIICHHS.

I'ocnozncTByOIIME HBIHE TEOPUM PHIHOYHOTI'O MEXAaHM3Ma U MPEACTaBUTEIBHON JEMO-
KpaTtuu c(hopMUpPOBAIUCH N0 BIMsiHUEM 3110Xu [IpocBelienus, 1, faxke He CO3HaBast 3TOr0, OHU
TPAKTYIOT PEealbHOCTh TaK, KaK OyATO OHA HE 3aBHCUT OT MBIIUICHUsI yyacTHUKOB. [Ipenmnonara-
eTcs, YTO (PMHAHCOBbIE PHIHKHM MCKIIIOYAIOT Oyylee, KOTOpoe ObUI0 Obl HE3aBUCHUMBIM OT CETO-
JTHAIHUX OLEHOK. [lpeamonaraercsi, 4yTo BBIOOpHBIE JUIA MPHIEPKUBAIOTCS OMNPEAETICHHBIX
LIEHHOCTEH, HE3aBUCHMBIX OT UX JKeJIaHus ObITh M30paHHbIMU. Tak yx ycrpoeH mup. Hu peiHou-
HBbI ME€XaHW3M, HU IIPEICTaBUTENIbHAs JIEMOKpAaTHUs HE ONPAaBIbIBAIOT CBS3BIBAEMBIX C HUMH
oxxunanuil. Ho 310 He npuunHa oTKa3biBaThCsl OT HUX. Hano nuine npusHaTh, 4T0 COBEPIIEHCTBO
HEIOCTHXUMO M HaJlo paboTaTh Ha/l UCIPABICHUEM HEJJOCTATKOB CYIIECTBYIOIUX CTPYKTYP.

PeiHOYHBIE (DyHAAMEHTATUCTBI HE MPUEMIIIOT KOJUIEKTUBHOTO MPHUHSTUS PEIICHU HU
B Kako# ¢opme, Tak Kak OHO JIMIIEHO aBTOMaTHYECKOI'0 MEXaHU3Ma UCTPaBJIEHUs OLIHOOK, PH-
CYIIETO PBIHKY U MPEINOJI0KUTENBHO BEAYILEro K paBHOBecHI0. OHU yTBEP>KAAIOT, YTO OOIIECT-
BEHHBI MHTEpeC Jydllle BCEro oOecrneunBaeTcsi KOCBEHHbIM IyTeM, KOTJa JIFOJSM MO3BOJISIOT
J00uBaThCS COOCTBEHHBIX HHTEpecoB. OHU BO3JIaraloT HAJEKAy Ha «HEBUAUMYIO PYKY» PbIHOY-
HOro mMexanu3ma. Ho Takas Hazex/1a HEOCHOBATeIbHA 110 IBYM NpHUYMHaM. Bo-nepBbIX, KOJIIEK-
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TUBHBIA HHTEPEC HE HAXOAMT MPOSBICHUS B MMOBEICHUH Ha pbIHKE. Kopnopamuu He CTaBsT LeiH
co3aaBaTh pabo4yre MECTa; OHM HaHUMAIOT JIFoJIel (Kak MOXKHO MEHBIIIE U 1Mo 0oJiee HU3KOH Iie-
He), 4TOOBI MmoJTy4ath npuObUIb. KoMnanuu B cepe 31paBoOXpaHEHHs CO3/IaHbl HE JUIS Criace-
HUS KU3HEH; OHU OKa3blBAlOT MEIMIIMHCKUE YCIYrH, 4TOOBI mosydaTh NpuoObuib. HedrsHbie
KOMIIAHWU HE CTPEMSTCS 3aIlIUTUTH OKPYXKAIOIIYIO CPEy, a JIUIIb COOJIFOCTH COOTBETCTBYIOIIUE
IpaBUjia ¥ 3alIUTUTh CBOW MMHU/DK B TJa3zax oOmecTBeHHOCTH. [lomHas 3aHATOCTH, NOCTYIHAs
MeAMIMHA U 370pOBasi )KU3HEHHAs Cpe/ia MOTYT, IPU ONPEIEICHHBIX 00CTOATENBCTBAX, OKA3aTh-
csl MOOOYHBIMU MPOJYKTAMH PBIHOYHBIX MPOIIECCOB, HO TaKHE JKEJaTeJbHbIC COLMAIbHBIC TO-
CIICZICTBUS HEJb3Sl CUUTATh rapaHTHUPOBAHHBIMU HCKJIIOUUTENFHO HA OCHOBE OJIHOTO NMPHHIUIA
npubbUIbHOCTU. «HeBuanumas pyka» He CocoOHa cyauTb 00 MHTEpecax, KOTOpbIe HE BXOIAT B
ee KOMIETEHIHIO.

Bo-BTOpBIX, (PMHAHCOBBIEC PHIHKK HECTAOWIIBHBL. S BIIOJIHE CO3HAIO JOCTOMHCTBA (hu-
HAHCOBBIX PHIHKOB B KAUe€CTBE MEXaHW3Ma O00OPAaTHOM CBSA3M, KOTOPBINA HE TOJIBKO IMO3BOJISET, HO U
BBIHY)KJJa€T YYAaCTHHKOB KOPPEKTHPOBATh OLIMOKH;, OJHAKO s 100aBui Obl, 4yTO (hUHAHCOBBIE
PBIHKM MHOTJA CAMU TEPIAT KpaxX. PEIHOYHBIN MeXaHU3M Takke TpeOyeT yJIydlleHUs Ha OCHOBE
MeToa pod u omrbok. OCOOEHHO MOAXOIAT AJIst 3TOW pabOThl LIEHTPaIbHbIE OAHKHU, MOCKOJIb-
Ky OHHM B3aHMOJEUCTBYIOT ¢ ()MHAHCOBBIMU PHIHKAMHU M IMOJY4arOT WHPOPMAIHMIO B paMKax 00-
paTHOM CBS3H, MO3BOJISIONLYIO UM UCTIPABIATH COOCTBEHHBIE OLITHOKH.

S pazpensito mpeoOsafaonlyl0 aHTUIATUIO K TOJIUTUKE. S| — JMTS PBIHKOB, U MHE
HPAaBATCS CBA3aHHbBIE C HUIMU CBOOO/A M BO3MOXKHOCTU. Kak y4acTHHK pBIHKA S MOTY CAaMOCTOSI-
TEJIbHO NMPUHUMATh PEIIEHUS U YUYUTHhCS Ha CBOMX OIIMOKax. MHe HezaueM yOexIaTh JPyrux
YTO-TO J€JaTh, U Pe3yabTaTbl MOMX JCHCTBUI HE MCKAXAIOTCS MPOLIECCOM KOJIEKTUBHOTO MPH-
HATHS perieHui. [lycTb 3TO0 Mpo3BYYMT CTpaHHO, HO ydacTue B (DMHAHCOBBIX PBIHKAaX yJIOBIIE-
TBOPSIET MOE CTpEMJICHHE K UCTUHE. S MUTaI0 JUYHYIO HETIPHUSI3Hb K MOJUTHUKE M K KOJJICKTHB-
HOMY IIPUHATHUIO peleHnit. TeM He MeHee 51 CO3Halo, UTo 0e3 HUX HaM He 00ONUTHUCH.

BO3BpaT K noANMIMHHbLIM LEHHOCTAM

I[O CUX IOP g TOBOPHUJII TOJIBKO O COUAJIBHBIX IEHHOCTAX, HO YTO-TO HCJIAAHOC IIPOUC-
XO0OUT U C UHAUBUAYAJIBbHBIMHA HCHHOCTAMMH. Kak oTrmeueHo B riiaBe 6, JCHC)KHBIC IICHHOCTH
Y3ypIIUpOBaAJIM POJIb NOAJIMHHBIX LICHHOCTEH, a PBIHKHU CTAJIM IOCIIOACTBOBATL B TAKUX C(bepax
OGIHCCTBCHHOﬁ JKH3HH, II€ UM HC JOJIXKHO ObITH MecTa. 51 umero B BUIAY TaKUC npoq)eccpm, KakKk
OPpUCT U Bpay, MOJIMTHUK, IIEAAror, y‘IeHLII\/'I, pa6OTHI/IK HCKYCCTBA4, a TAKXKC CIICUAJIMCTOB B 00-
JJaCTH TaK Ha3bIBA€CMbIX «O6IJ.[CCTB€HHBIX OTHOIIICHUM». I[OCTI/I)KCHI/I}I HJIM Ka4Y€CTBa, KOTOPBLIC
cJaeaoBalio OBl OLICHMBATh KaK TaKOBBIC, ITOJIYYalOT JCHEKHOC BBIPAXKCHUE, O HUX CYJsT 110 TOMY,
CKOJIBKO JCHET OHU IMPUHOCAT, a@ HC 11O UX MMOAJIMHHBIM JOCTOMHCTBAM.

I[eHBl"aM MMpUCylIIxn HCKOTOPBIC CBOICTRBA, KOTOPBIX HCT Yy IIOAJIMHHBIX LICHHOCTEH y
HUX C€CTb O6H.[PII>1 3HaAMCHATCJIb, OHU MOANANOTCA KOJIMYCCTBCHHOMY BBIPAXKCHUIO U HUX HLCHAT
MPAaKTUYCCKU BCC JIFOOH. baar oxapsa TaKuM CBOICTBaM JI€HbI'H CIOCOOHBI CIIY’KUTb CPCIACTBOM
06paH_IeHI/ISI, HO He 00s3aTeIbHO — €ro KOHEYHOU LIEIbI0. BONBIIMHCTBO JOCTOUHCTB, MMPUINCHI-
BAaCMbIX ACHBI'aM, IPOUCTCKAIOT U3 PE3yJbTAaTOB MX PACXOA0BAHUs, B 3TOM CMBICJIC JICHbI'H CIIy-
KaT CpCACTBOM I JOCTUIKCHUSA LICIIH. Koneunoii HOCJIBKO ACHBI'M BBICTYHAKOT JIMIIb B OJHOM
ClIy4ae: Korja 1ejib — HaKOIIJICHUE oorarcraa.

Sl manex oT MBICIH NPpUYMCHBIIATH I1OJIB3Y 6OFaTCTBa; HO CACJIaTb HAKOIIJICHHUC oorart-
CTBa KOHEYHOU MEJIbI0 — 3HAYMJIO OBl HUIHOPUPOBATH MHOTHUC APYTHUEC ACIICKThI CYICCTBOBAHUA,
KOTOPBIC TAKKC 3aCIIYKUBAKOT BHUMAHUA, 0COOCHHO CO CTOPOHBI T€X, KTO YAOBJIICTBOPUII CBOU
MaTCpHuaJIbHBIC HOTpe6HOCTI/I, CBSI3aHHBIC C BEDKMBAHUEM. S He CO6I/IpaIOCL YTOUHATH, B 4YEM 3a-
KJIHOYATCs 3TH APYIHe aCICKThl CYIIECTBOBAHNUS, CYTh IIOJJIMHHBIX LICHHOCTEH Kak pas3 3aKio-
4acTCA B TOM, UYTO UX HCBO3MOXXHO CBCCTHU K O6I.I.[CMy S3HaAMCHATCII0, U pa3HbIC JITOAU OLUCHUBAIOT
HX MMO-PA3HOMY. MBeICTAIIUE TN BIIPAaBEC PCIIUTH 3TOT BOIIPOC CAMOCTOSATEIILHO: 3TO IIPHUBUIIC-
rusid, KOTOpOﬁ OHHU MOT'YT BOCIIOJIb30BATbCs, KaK TOJIbKO YAOBJICTBOPAT HACYIIIHBIC HOTpe6HOCTI/I.
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OpHako, BMECTO TOTO 4YTOOBI BOCIOJB30BATHCS TAaKOW MPUBWIETHEH, MBI BCSYECKH
CTapaeMcs JHUIIUTHCS ee, OTAaBas MpearnouTeHrne HaKoTuieHuto Oorarctea. Korna Bce crpemsiTcs
UMETh KaK MOXKHO OOJIbIIIE JIEHET, KOHKYPEHIIUS 000CTPSIETCS] HACTOJBKO, YTO JaXKe T€, KTO JI0-
Owsicss HauOOJBIINX YCIIEXOB, HU3BOJATCS 10 TOJIOXKEHHS, KOTJIa UM MPUXOIUTCS OOPOTHCS 3a
BbDKuBaHue. JIronu ynpekarot bua [eiitca (Bill Gates), npencenarens kopnopanuu Microsoft,
3a TO, YTO OH HE OT/AaeT 0oJiee 3HAUUTEIBHYIO YaCcTh CBOETO OOTraTCTBA; OHM HE MOHUMAIOT, YTO
cdepa ero AeATeIbHOCTH Pa3BUBACTCS CTOJIb CTPEMHUTENIBHO M B YCIOBHUSIX HACTOJIBKO OXKECTO-
YEeHHOW KOHKYPEHIIMH, YTO OH HE MOXET JaXKe AymMaTh O q)HJIaHTpOHI/II/I39. HezaBucumocts u
cB00Oa pactopsiKaThCsl IEHIaMH, IPUCYIIKE B MPOILJIOM MPUBUIIETUPOBAHHBIM CIIOSIM, TETIEPh
yTpadeHsl. Sl cuuTaro, 4TO MBI CTAIH U3-3a 3TOro OenHee. JKU3Hb HE TOMKHA CBOJUTHCS K MPO-
CTOMY BBIKHBAHHUIO.

OpaHako BBIKMBAHUE CAMBIX CHIIBHBIX MIPEBPATUIIOCH B 1€ HAIIIEH OpraHu3alluu.

[TonpasymeBaeTr 1M KOHLEHIHMS OTKPBITOrO OOIIecTBa MHOM Habop 1eHHocTeln? — S
MoJIararo, 4To Ja, OJHAKO J0Ka3blBaTh 3TO YTBEPKICHHUE CIEAYeT OCMOTPUTENBHO. OTKpHITOE
0OIIECTBO OMpPEEIEHHO TpeOyeT UCIpaBIeHUsI OMMOOK U IKCIECCOB, HO OHO TaKXKe MPU3HAET
OTCYTCTBHE OOBEKTUBHOTO KPUTEPHs, KOTOPBIA MO3BOJMI Obl CyIWTh O HUX. Sl Mory yTBep-
J/1aTh, YTO BO3BEACHUE MPUOBUIM B PAHT 3TUYECKOTO MPUHIUIA — 3TO O0JIbIIOE 3a0TyKICHHE,
HO s HE BIPaBE CUUTATH ceOs Cynbell B KOHEYHON MHCTAHIIMU, KOTOPBI BBIHOCUT MIPUTOBOP OT
UMEHHU BCEro OTKPHITOro oobinecTBa. C MOTHOW YBEPEHHOCTHIO s MOTY TOBOPUTH TOJIBKO OJIHO:
MOJIMEHSITh MEPKAHTUIILHBIMU [IEHHOCTSIMH BCE TIPOYHNE IIEHHOCTH — 3HAYUT TOJIKATh OOIIECTBO
B HAIPaBJICHUH OMACHOTO JIucOanaHca W MOJABJIATh YETIOBEUYECKHE YasHUS, KOTOPBIC 3aCIyKu-
BAIOT TAKOT'O K€ CEPbE3HOr0 BHUMaHUs, Kak poct BHII.

[To3BobTE MHE M3NIOKUTH CBOM J0BOABI. [loBeneHne, HampaBIeHHOE HA MAaKCHMHU3a-
U0 TIPUOBLIN, AUKTYETCS] COOOpaKEHHUSIMU BHITOJbI U TpeHeOperaer TpeOOBaHUSMHU MOPAIIH.
OuHAHCOBBIE PHIHKU HE SIBISIOTCS HU MOPATbHBIMHU, HU aMOPATbHBIMHU, COOOPaKEHUSI MOpPAIU
UM TIPOCTO UYXKAbl. B OTiIMUME OT 3TOr0 HEBO3MOXKHO MPUHUMATh MPaBUIbHBIE KOJIEKTUBHBIE
pElIeHNs, €CJIU OTCYTCTBYET YeTKOE TTOHUMAaHUe Pa3Iudus MEXay J0OpoM U 310M. MbI He 3Ha-
€M, UTO CUMTATh MPAaBHIbHBIM. Ecnui 661 Ham 3T0 OBLIO U3BECTHO, MBI ObI HE HY)KJAIKCH B JEMO-
KpaTU4eCKOM TPAaBUTEIBCTBE, MBI MOTJIM OBl CYACTIMBO XUTh MPHU MpaBuTene-puiocode, Kak
npennaran [1natoH, HO HaM HEOOXOAMMO TMOHHMMATh, YTO MPABHIBHO, @ YTO — HEMPABUIBHHO,
UMETh HEKUW BHYTPEHHUU OPUEHTHDP MOBEICHHUS B Ka4eCTBE TPa)<IaH U MOJUTUKOB. be3 3Toro
Mpe/ICTaBUTENbHAS JEMOKpaTUsi He CrocoOHa (DYHKIIMOHHPOBaTh. MOTHUB MPHOBUIA CMEIIaeT
ATOT BHYTpEHHUUN opueHTup. [IpuHIMIY BBITOJbI OTAAETCS MPEANOUYTEHUE TIEpe]l MOPaTbHBIMU
npuHIUnaMu. Ha BBICOKOKOHKYPEHTHOM pBIHKE, TJI€ €KEMUHYTHO COBEpIIACTCS OECKOHEYHOE
4HUCIIO CHENOK, 3a00Ta 00 WHTEpecax APYrux JIoAed MOXKET 0OepHYThCs MoMexou. OTIbI-
ocHoBarenu CIIIA cuutanum MUHUMYM TpaxkIaHCKHX noOponereneld yeM-To caMo coboil pasy-
MEIOILIUMCSI, U OHH HE MOTJIM IPEIBUICTh BOSHUKHOBEHUSI BHICOKOKOHKYPEHTHBIX PBIHKOB. [1pe-
obnagaHue MOTHBa TPUOBUIM HAJ TPaKIAHCKUMU TOOPOJECTENSMU MOAPBHIBACT MOTUTUYECKUIN
nporecc. ITo He UMeNo Obl 3HAUYEHHUS, €M Obl MbI MOTJIM MOJIAraThCs Ha PHIHOYHBINA MEXaHHU3M
B TaKOH CTEIEeHH, KaKyl0 CYUTAIOT BO3MOXKHOW pbIHOUHBIE (hyHIaMeHTanucThl. Ho, Kak s moka-
3aJI BBIIIE, JIeJI0 OOCTOUT HHAYE.

CrnenyeT paccMOTpETh elle OJIMH JOBOJ. byayT mu MI0au T0BOJIBHBI OTKPBITHIM 00IIIE-
CTBOM, — BO MHOT'OM 3aBUCHT OT Pe3ylIbTaTOB ()YHKIIMOHUPOBaAHUS 3TOro obmiectBa. Camblit
BECKHIl apryMEeHT B MOJIb3y OTKPHITOrO OOIIECTBA 3aKIIIOYAETCS B TOM, YTO OHO OOECIeuynBaeT
HEOTPaHMYEHHBIE BO3MOXKHOCTH ISl COBEPIICHCTBOBaHUS. bynyun pedrekcuBHBIM, OTKpPBHITOE
0OIIIECTBO CTAHOBHUTCS CHUIIbHEE Onarojapsi AOCTHTHYTHIM BHYTPH HETO pe3ylbTaraM. B cBoro
odepeib 9TH Pe3yNbTaThl 3aBUCSAT OT TOTO, YTO CUUTAETCS YJOBJIETBOpPHUTENbHBIM. [Iporpecc —
3TO CyOBEKTHBHOE SIBJICHHE; TOHMMAaHUE TOTO, YTO COCTABIISIET MPOTPECC, 3aBUCUT OT paszzersie-
MBIX JIOJBMH IIEHHOCTEH B TAaKOMW K€ CTENEeHH, KaK U OT MaTepUalbHBIX YCIOBHH >XKM3HH. MBI
MPUBBIKJIM U3MEpATH Tporpecc nuHamukoit BHII, HO 5To paBHOCHIIBHO TOMY, YTOOBI MIPU3HATH

% B HACTOALICC BpEM, KOrla OH BTAHYT B aHTUTPCCTOBCKYIO TSI)K6y, (bl/IJ'IaHTpOHI/IFI, BUIUMO, CTAHCT
YacCTbhIO €T0 ,HGHOBOﬁ CTpaTCruu.
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JICHbI'M B KadecTBe NOUIMHHOW HeHHOocTH. BHII — 3T0 Mepuino oOMEHOB, omocpenoBaHHBIX
JICHbraMH; 4eM OOJIbllle COLMAbHOE B3aUMO/JICHCTBHE PUHUMAET (GOpMY JEHEKHBIX 0OOMEHOB,
teM Bbiie BHII. K npumepy, pactipoctpanenune CIIM/la, npu npouux paBHBIX yCIOBUSX, IIPU-
BeeT K yBenudeHuto BHII u3-3a MOBBIIIEHUS! CTOMMOCTH MEIUIIMHCKOTO OOCITY>KUBaHUS. DTO
— HENpPaBUJIILHO U HEHOPMaJbHO. [lo1TMHHBIE IEHHOCTH HEBO3MOKHO U3MEPUTH AeHbramu. He-
00X0IMM HEKHi HHOW KPUTEPHU KadecTBa, IaXe €CIIM €r0 HEBO3MOXKHO MPEICTABUTh B KOJIHUYE-
cTBeHHOM (popme. Ha Mol B3ruisa, aydmuM KpuTepueM Oblia Obl CTENEHb CaMOCTOSITEIBHOCTH,
KOTOPOH IOJIB3YIOTCA JIFOAM, IIOCKOJIBKY KM3Hb HE IOJKHA CBOAMUTHCS K IIPOCTOMY BBIKUBAHUIO.
IIpu TakOoM KpUTEpUU HE BIIOJIHE IIOHATHO, IIPOUCXOAUT JIU B MUPE IIPOrPECC UIU perpecc.

MupoBasi KaluTaqTUCTUYEeCKas CUCTEMa OCHOBAaHAa Ha KOHKypeHIMH. PaccrnaOutbes B
6opb0e 3a BEDKMBAHHUE U MPOSBIATH 3200Ty 0 00JIee TOHKMX MaTepHsIX MOXKET 0OKa3aThCsl KpaiiHe
ornacHbIM. HekoTophle 101 1 00I1IecCTBa MBITAIOTCS TaK MOCTYNATh M BBIHYXKJIEHBI IJIATUTH 32
3TO BBICOKYIO LieHYy. Hampumep, sxutenu BeankoOpuTaHuu HACTOJBKO MPUBSA3aHBI K JOMY, YTO
9TO CTAaBUT UX B HEBBIN'OJHOE IOJIOKEHHUE Ha PbIHKE Tpyaa. Ha EBponeiickoM KOHTUHEHTE BBICO-
KO IICHAT COLMAIbHOE 00eCIeueHHe; 32 3TO EBPOICHCKUM CTpaHaM MPUXOAUTCS PACIUIAYMBATHCS
BBICOKHUM YPOBHEM 0€3pa0OTHUIIBI.

TeM He MeHee g cuuTaro, 4To MEPEMEHBI BO3MOXKHBI. VX cieayer HadaTh CBEpXy, Kak
3TO U MPOUCXOIUT B OOJIBIIMHCTBE CIIy4aeB PEBOIIOLMOHHON CMEHbI pexxuma. JIumb Te, KTo J10-
Ousicst ycnexa B KOHKYPEHIIMH, B COCTOSIHUM BHECTH M3MEHEHHUS B YCIOBHS KOHKypeHUuH. lc,
KTO JIOOMJICS MEHBIIUX YCIIEXOB, MOT'YT BBIMTH W3 MIPbI, HO UX yXOJ HE U3MEHHUT €€ MpaBUIL.
I'paxxnane, kuByImMEe B JEMOKPATUYECKUX CTpaHaX, BCE K€ MMEIOT OINPEIEICHHYI0 BO3MOXK-
HOCTb YJIYYIIUTh KaY€CTBO CBOEH MOJIUTHUYECKOM KHU3HHU. [IpenrnosnoxkumM, I0au 0CO3HAIHU, 4TO
MHUpPOBasi KOHKYPEHIIMSI IPUHSIA CIUIIKOM OXKECTOYEHHBIN XapakTep U BO3HUKIIA HACTOSTEIbHAS
NOTPeOHOCTh B COTPYAHUYECTBE; MPEAINOJIONKUM Jajiee, YTO OHU HAYYMJIUCh MPOBOJIUTH Pasiiu-
qyhe MEXJy WHIUBUIYAJIbHBIM IPUHATUEM DPEIIEHUN U KOJUIEKTHBHBIM IPHUHATHEM PEIICHUH.
Torna u30paHHble UMM TPEJCTAaBUTENN 3allUINAId Obl APYTYIO MOJUTUKY U MPHIEPKUBAINCH
ObI MUHBIX HOPM MoBeeHHsI. OHU MONTYYMIIN ObI KaKyl0-TO BO3MOKHOCTB OCYIIECTBUThH IEPEMEHbI
B cOOCTBEHHOI1 cTpaHe. be3 coTpyqHuyecTBa ¢ ApyruMHu CTpaHAMU OHU HE CMOTJIM Obl U3MEHHUTh
XapakTep (pyHKIMOHUPOBAHUS MUPOBOM KalUTATUCTUYECKONH CHCTEMBI, HO MO MEHbILICH Mepe
OHU MOTJIM OBl MPOSBUTH OOJBIIYI0 TOTOBHOCTh K COTpyAHHYECTBY. Ilepemens! ciiefoBano Obl
HayaTh C U3MEHEHUH B yCTAaHOBKAaX, KOTOPBIE MOCTENIEHHO TpaHCc()OpMUPOBAIUCH Obl B H3MEHE-
HUS B IIOJINTHUKE.

OT0, pazymeeTcs, - OKOJIbHBIA IIyTh OCYLIECTBJICHMSI IEPEMEH, OH HE MPEACTABIAETCS
[I0-HACTOSIIIEMY PEATUCTUYHBIM, €CIH YYECTh IOCIOACTBYIOLIYIO TeHACHIMIO. CHilbl MUPOBOM
KOHKYPEHIIMU ObUIN pa3Bs3aHbl COBCEM HEIAaBHO — I Liesiel HacToseil paboThl s ObI OTHEC
3Ty naty npumepHo K 1980 r., — M uX mocieACTBUs elle MOJHOCThI0 He NposBUINChH. Kaxnas
CTpaHa MCIBITHIBACT HAXXUM, TPEOYIOIIMI MOBBILICHUS KOHKYPEHTOCHOCOOHOCTH, K TOMY XKe
CTaJI0 TPYAHO COXPAHATh MHOTHE CUCTEMbI COLMAILHOIO 00eCIeueHus], CO3JaHHbIE NP pa3Iny-
HBIX 00cTosiTenbcTBax. [Ipolecc ux nemoHTaxa euie He 3aBepiueH. BenukoOpuranus u CILIA —
CTpaHbl, BO3IVIABUBILIUE 3TOT IPOLECC, — CETOJHA MOKUHAIOT IUIOJBI, TOr[a KaK CTPaHbl, KOTO-
pble COMPOTUBIISUIUCH 3TOMY IPOLIECCY, MEPEKUBAIOT TKENYI0 Oe3paboTully. YciuoBus As U3-
MEHEHHU S HaIpaBJICHUs IBHKEHHUS ele He co3penan. Ho coObITHs pa3BUBAIOTCS OYEHBb OBICTPO.

51 HajerCh, YTO JOBOABI, M3JI0KEHHBIE B KHUTE, OYIyT CIIOCOOCTBOBATH M3MEHEHMIO
CJIOKMBILIEUCS TEHIEHLHH, XOTs JOJDKEH JOIYCTUTh, YTO B KAaKOM-TO CMBICIIE, BO3MOXKHO, HE
MOTYT CIYXHTb YAa4YHOH pOJIEBOM MO/ENbIO. S MMOJIb3YIOCHh OOJIBIIUM YBRXKEHUEM U IPU3HAHUEM
HE TOJIbKO OJylarosapst Moei (pUIaHTPOTIMUYECKON JIESITEbHOCTH WIK MOMM (HIIOCO(PCKUM B3IJIS-
JlaM, a 13-3a CIIOCOOHOCTH JieNlaTh JIeHbI'M Ha (DUHAHCOBBIX PHIHKAX. Sl COMHEBAIOCh, CTAJIH JIH OBl
BbI YUTATh 3Ty KHUTY, HE Oy/ib y MEHS penyTanuy (UHaAHCOBOTO Mara U BOJIILIEOHHUKA.

[TepBoHauanbHO (PUHAHCOBBIE PHIHKM MEHS 3aMHTEPECOBAIM Kak crocol 3apaboTaTh
Ha KM3Hb, HO B MOCJIEIHEE JECATUIICTHE sI CO3HATENBHO HUCIOJIb30BaJ CBOIO (PMHAHCOBYIO pemy-
TalMIO0 B KAUECTBE TPaMIUIMHA JUIs IPOJBIKEHUS CBOMX HMeH. ['maBHas naes, KOTOpyro s XOTel
ObI JOBECTH J0 YUTATEINs], COCTOUT B CIEAYIOLIEM: HAM HEOOXOIMMO OCO3HATh pa3Inyue MeXay
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WH/IMBUYAIbHBIM TIPUHITAEM PEIICHUH, KOTOPOE HAXOAUT MPOSIBIICHUE B TIOBEJACHUHU Ha PhIHKE,
Y KOJUICKTUBHBIM TIPUHATHUEM PEIICHUM, KOTOPOE MPOSIBISETCS B COIMATLHOM TOBEICHUN BOOO-
€ ¥ B TIOJIUTUKE B YaCTHOCTU. B TOM M Apyrom ciiydyae HaMu JIBHXKET STOMCTUYECKUI MHTEpEC;,
OJIHAKO TMPH MPHUHATUU KOJUICKTUBHBIX PEIICHHI OOIHUE MHTEPECHI JOJDKHBI OBITh BBIIIC WH/IU-
BH/TyaJTbHBIX ATOUCTUYECKUX HHTEPECOB. S JOMyCKalo, 4TO 3TO pa3iIndeHHue OCO3HAHO eIlle Jalie-
KO HE BCEMU. MHOTHE JIF0]I, BO3MOXHO, OOJIBIITMHCTBO JIOJCH, PYKOBOJCTBYIOTCSI Y3KHMH 3TOH-
CTUYECKUMU MHTEPECaMHU JIaKe MPHU MPHUHITHH KOJUIEKTUBHBIX perneHuid. CymecTByeT coOia3H
NPOTSHYTh PYKU U MPUCOCTUHUTHCS K TOJIE, HO 3TO ObUTO OBl OIIMOKOM, TaK Kak HaHEeCIO Obl
yiep6 obmum unaTepecam. M6o eciiv Mbl JEHCTBUTETFHO BEpUM B OOIINE HHTEPECH], TO JOJKHBI
UCXOJUTh U3 HUX, AK€ €CIU IPYyTrue Tak He MOCTymarT. [loAmTuHHbIe ICHHOCTH TEM M OTINYa-
I0TCS, YTO OHU SIBJISIFOTCSI TAKOBBIMH, HE3aBUCHUMO OT TOTO, MPE0OJIaatoT I OHU B OOIIECTBE
WIHM HEeT. Mex 1y MOATMHHBIMU [ICHHOCTSIMH U PHIHOYHBIMH IICHHOCTSIMHU CYIIIECTBYET PONACTh.
Ha pbiHKax rocrnoAcTByeT KOHKYPEHIIHs, a IIeJib COCTOUT B TOM, YTOOBI BEIUTpaTh. [loanuHabIe
[IEHHOCTU JTOCTOMHBI YBXKEHHUS KaK TakoBble. S Hukorga He 3a0biBato cnoB Cepres Kopanesa,
POCCHIICKOTO AWCCHICHTA U aKTUBUCTA B OOJIACTH MpaB YEJIOBEKa, KOTOPHIN ropJ0 3asBHI MHE,
YTO OH BCIO CBOIO XKHM3HB BEJl MOYTH HAaBEPHSIKA MMPOUTPHINIHBIE OUTBBI. S HE TOpOC 110 ero Kpu-
TEpHEB, HO sl TIOCTYIAal0 B COOTBETCTBUU CO CBOMMHU YOCKICHUSIMU. B KauecTBe yuacTHUKA PBIH-
Ka 51 CTPEMITIOCH K BBIUTPBIIY, & B KAUECTBE UEJIOBEKa — YJICHA YeTI0BEYECKOro coolIiecTBa —
Sl CTPEMITIOCH CITY’KUTh OOIIUM HHTepecaM. MHoraa 3Tu ABe posu TPYAHO pa3AeluTh, Kak BUIHO
U3 MOETO0 YyJ4acTUs B POCCHIUCKHX JieJlaX, HO caM MPUHIIUII SICEH.

Bcerna Oynyt mroau, KOTOpbIE CTaBAT JIMYHBIE WHTEPECHI BBIIIE OOIIUX WHTEPECOB.
DTO sIBIICHUE HA3BIBACTCS MPOOJIEMOM «Oe30UICTHOTO MacCaKupa», KOTopas MyTaeT BCe KOJIICK-
TUBHBIE ycuiusl. Ho pa3nuune coOCTOUT Kak pa3 B TOM, CUUTAEM JIK MBI 3TO IPOOJIEMOi WK TIPH-
HUMAaeM ero Kak JoJDKHOe. B mepBoM citydae Mbl OCcyKJIaeM «Oe30UIETHBIX MACCAKUPOBY», XOTS
U HE MOXEM OT HUX U30aBUTHCS; BO BTOPOM CIydae Mbl HE TOJIBKO TEPIHM UX, HO Ta)KE MOXKEM K
HUM TIPHCOEIMHHUTHCS. Beeobiiee ocykaeHne crmiocoOHO OTOUTH OXOTY K «0e30mneTHoi e3ae». B
Ou3Hece oM BecbMa 03a00YeHBI TeM, YTO O HUX JyMArOT Apyrue. B NMenoBoii mpakTUKe OHU
MOTYT OBITH IIeNIeyCTPEMIICHHBIMHE, HO €CJIM LIEHATCS APYrue TpaxkaaHCcKue J00poIeTeNd, OHH 10
MEHBIIIEH Mepe CAENalT BUJI, YTO UM HE UyXKJIbl 00IIEeCTBEHHBIE HHTEpeChl. 1 yxe 3T0 ObL10 ObI
[1aroM BIEpe] 0 CPABHEHHIO C HBIHEIITHUM COCTOSTHHEM JIE.

KoHneuHo ke, MeXINIHOCTHAS! KPUTHKA B MOJUTHKE W OOIIECTBEHHOMN )KU3HU HUKOT/1a
He cpaboTaeT Tak, Kak B €CTECTBEHHBIX HayKaX, IOATOMY HE CIeAyeT MUTaTh HEPEATUCTHUCCKUX
OKUJAHUH, KOTOpBIE MPUBENU OBl K pa3ouyapoBaHuio. B Hayke cyliecTByeT 00ObeKTUBHBIN BHEIII-
HUW KPHUTEPHIl, KOTOPBIA MO3BOJISIET TOPKECTBOBATh HCTHUHE, JaXKE €CIM OHA MPOTUBOPEUUT
3[paBOMY CMbICTY. B 0011eCTBEHHOM KU3HU TaKOTO KpuTepus HeT. Kak MBI BUenu, Koraa 011
PYKOBOJICTBYIOTCSI MCKITIOUHTENEHO PE3yAbTaTaMU CBOUX JEHCTBUM, OHH CIIOCOOHBI OTKIIOHUTH-
Csl OT OOIIECTBEHHBIX MHTEPECOB OYeHb Janeko. CylecTByeT TOJBKO BHYTPEHHUN KPUTEPHUIL:
MOJJIMHHBIE [IEHHOCTH, KOTOPBIMU PYKOBOJICTBYIOTCS TpaskJaHe. JTHU IEHHOCTH HE SBISIOTCS
HAJIS)KHON OCHOBOM I MEKIMYHOCTHBIX KPUTUYECKUX OLICHOK, MOCKOJIBKY OT HUX JIETKO OT-
MaxHyThcs. Kak Mbl BHUIeIH, OOIIECTBEHHbIE HayKH MeHee 3((EeKTHBHBI, YeM ECTECTBEHHBIE
HAyKH, TaK Kak B 0OCyXXJeHHE BTOpraeTcs mpodieMa MOTUBOB. Hampumep, MapKcHCThl 0OBIYHO
OTBEprajiu MO0yl KPUTUKY CBOCH JOTMbI, OOBUHSS OMIIOHEHTOB B 3alllUTE BPa)KIEOHBIX KIac-
COBBIX MHTEpecOoB. Tak 4TO KpUTHUKA CTAHOBUTCS MEHee JCHCTBEHHOM, KOorja peub UIET O MO-
TUBax, a He O (hakrax. TemM He MEHee MOJUTUKA CTAaHOBUTCA Oosiee 3(h(HEeKTUBHOM, KOTJa TPakK-
JlaHe PYKOBOJCTBYIOTCSI IOHMMaHHEM J100pa U 3714, a He UCKIIOYUTENBHO COOOPKCHHUSIMH TPaK-
TUYECKOH 11e1ec000pa3HOCTH.

S Bugen, Kak 3TO MPOU3OILIO HAa MOel poJuHe — BeHrpuu, HO AJis 3TOro notpedoBa-
Jach PeBOMIONUSA. Sl MOKUHYJ CTpaHy ¢ TOPHKUM YYBCTBOM: HAaCcENEHUE CTPAHBI MaJlo CJIIENalo,
YTOOBI TOMOYb CBOUM COTpa)KJaHaM-eBpesiM, KOTJIa TEX YHUUTOXKAJIU B TOJbl HAIIUCTCKON OKKY-
nanuu. Korga s mpuexan B CTpaHy ABaJLATH JET CIYCTs, 1 00HApYKUI APYryo atMochepy. 1o
ObuT0 Hacnenue peBonornmu 1956 r. Jlroau ocTpo oco3Hanu nmonuTudeckuii ruet. Hekotopeie u3
HUX CTalM JAUCCUICHTaMHU; OONBIIMHCTBO HAIILIN CIOCOO MPUCIOCOOUTHCSA, HO OHHM MMOHUMAJH,
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YTO MAYT Ha KOMIIPOMUCC U BOCXMILAJIUCH TEMH, KTO OT KOMIIpOMUCCa OTKa3blBasica. MIHTEpecHO
OTMETHTb, YTO YETKOE OCO3HAHUE TOT0, YTO €CTh J0OPO, a UTO — 3710, MpeodIIagaBiIee B MOMEHT
ocHOBaHusA MHOI0O (DOHJA, MCYE3NI0 IOCIE pacrnaga KOMMYHUCTUYECKOrO pexuMa. MOXHO U
ObUIO COXPAaHUTH 3TO TOHUMAHHUE WM BO3POJUTH €0 B YCIOBUAX JAEMOKpaTuu? S cumtaro, 4to
MO>KHO, HO UMIYJIbC JIOJDKEH ObUT HCXOIUTh OT MHAMBHJIOB, KOTOPbIE PYKOBOJCTBYIOTCS COOCT-
BEHHBIMU LIEHHOCTSIMH, HE3aBUCUMO OT TOI'0, KaK IIOCTYIAIOT Apyrue. TeM He MeHee HEKOTOPBIE
JIFOM JIOJDKHBI OBITH TOTOBBI 3aLIUIATH CBOM NMPHHIIMIIBL, @ IPYTUe — YBaXKaTh UX 32 3TO. ITOTO
ObUIO OBI JOCTATOYHO, YTOOBI YAYUIINTh COLUAIBHBINA U MOJIUTHYECKUHN KINMAT.
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10. MEXXOYHAPOOHbIN KOHTEKCT

Jlo cux mop A paccMaTpuBaj HENOCTAaTKM INPEACTaBUTEIbHOM aeMokparuu. Ho, xak
MBI BUJECIIH, B3aUMOCBS3b MEXIY IEMOKpPAaTHEH M PHIHOYHOM YKOHOMHUKOW JIOBOJIBHO YCIIOBHA.
MupoBas KanuTaauCTUYECKask CUCTEMa OXBATBIBACT PA3IMYHbIC TOJIUTHYECKUE PEKUMBL. Mupo-
BOI PKOHOMHUKE HE COOTBETCTBYIOT HU MHPOBOE COOOIIECTBO, HH, YK KOHEUHO, AEMOKPATHs BO
BCEM Mupe. MexayHapoIHbIe OTHOLICHHS] OCHOBAaHbI HA IPUHILIMIIE HALIMOHAJIBHOIO CYBEPEHHU-
tera. CyBEpEeHHbIE CTPaHbl pyKOBOACTBYIOTCSI CBOMMH HallMOHAJIBHBIMU MHTEpecamu. MHTepecs!
rocyJapcTB He 00s3aTEIbHO COBIAAAIOT C MHTEPECAMH TpaKAaH, M roCylapcTBa, MOX0XKe, eIl
MEHBIIIE BOJHYIOT I'PAXKJIaH JPYTUX CTPaH. B COBpEMEHHbIE CTPYKTYPBI IPAKTUYECKU HE BCTPOE-
Hbl HUKaK{e TapaHTUH 3aIuThl nHTepecoB Jitojeil. OOH npunsina BeeoOuyro nexiapanuio npas
YeJI0BeKa, OJJHAKO KaKOro-1u00 MexaHH3Ma MPOBEIEHUs €€ B )KM3Hb 10 CUX Hop HeT. Mmerorces
P MEXIYHAPOAHBIX JOTOBOPOB U OIPEIACIICHHBIE MEXKYHAPOAHbIE HHCTUTYTHI, HO UX BIUSHUE
OTPaHUYECHO Y3KUMHU paMKaMU, OTBEICHHBIMU UM CYBEPEHHBIMU CTpaHaMU. 10, YTO POUCXOAUT
BHYTPU TPAHULl OTIEIBHBIX T'OCYAApCTB, B OCHOBHOM BBINMAAaeT U3 CQepbl MEKIYHAPOIHOIO
Haj30pa. Bee 910 He mpencTaBisaio Obl yrpo3bl U1 MUPOBOW KaMTATUCTHYECKOW CUCTEMBI, €C-
a1 OBl rocynapcTBa ObUTH JIEMOKPAaTHUECKHMMHM, a PHIHKM — camoperyaupytomumucs. Ho Bce
nanexo He Tak. Cepbe3HOCTh yrpo3bl TpedyeT GoJiee MPUCTAIBHOTO paccMoTpeHus. CHavasma Mbl
IpoaHAM3UpyeM Mpeobafaronive B3risAbl Ha MEXIYHApOIHbIe OTHOILEHUS, a 3aTeM — (hak-
THYECKOE MOJI0KEHUE JEl.

FeononuTnyecknm peanusm

MesxayHapoAHbIe OTHOILIEHHS [TOKA €Ile He TOHATHI TOJKHBIM 00pa3zoM. OHU JIMIIEHBI
HAay4YHOM OCHOBBI, Ha KOTOPYIO MOKET OIEPEThCs, HANPUMEDP, 3KOHOMHKA, XOTS CYIIECTBYET
JOKTPHUHA, UMEHYeMas I€ONOJUTHYECKUM PEATU3MOM, U 3Ta JOKTPHUHA IPETEHAYET Ha HAy4HbII
craryc. [loqoGHO Teopun COBEPIIEHHON KOHKYPEHIIUH, T€ONOJIUTHKA YXOIUT CBOMMH KOPHSMH B
XIX Bek, Korjaa 0>kujainy, 4To HayKa MPeUIoKHUT JeTePMUHUCTHYECKUE OOBSICHEHUS U MpecKa-
3aHus. CoriacHo 3TOM JOKTPHHE I'EONOJIMTUKH, IOBEJEHUE TOCYAAPCTB BO MHOTOM ONPEIEIISET-
csl MX reorpauyeckuM, MOJUTHUYECKUM M SKOHOMUYECKHM MoJiokeHueM. I'enpu Kuccunmxep,
COBPEMEHHBIN arnocTOJl T'€ONOJUTHKH, YTBEPKAAET NaKe, YTO KOPHU T'€ONOJMTUYECKOTO pea-
JIU3Ma clIeAyeT UCKaTh YK€ BO B3IVIAJax KapAuHaia Puiense, KOTOpbIN MPOBO3IIACHI, YTO Y
rOCYIapCTB HET TPUHIIMIOB, 8 €CTh TOJBKO MHTEPECH. JTa TOKTPUHA OTYACTH CXOXKA C JIOK-
TpuHOH |laissez-faire B ToM OoTHOIIEHUH, YTO 00€ TPAKTYIOT STOMCTUYECKUIA MHTEPEC KaK eIMH-
CTBEHHYIO PEaIbHOCTb, Ha OCHOBE KOTOPOH MOXHO OOBSCHHTH WM MpeAcKa3aTh MOBEACHUE
cyowekra. [l laissez-faire takum cyObeKTOM SBISICTCS MHAWBUAYAJIbHBIA YY4aCTHHUK PHIHKA; IS
reONOJIUTUKU — 3TO rocyaapctBo. O0e TOKTpHHBI OJM3KO POJHUT BYJIbrapHbI BapuaHT 1apBH-
HHU3Ma, COTJIACHO KOTOPOMY BBIKMBAHHME CaMOT'0 CHJILHOT'O — 3TO 3aKOH Hpupoabl. OOmmii 3Ha-
MEHATEeNb TPEX NOKTPUH CBOJUTCS K NMPHUHIMILY 3TOM3Ma. MPUMEHUTENIBHO K IE€ONOJIMTUKE OH
O3HayaeT HallMOHAJIbHbIE HHTEPECH], KOTOpPhIE HE 00s3aTeIbHO COBMAJAIOT C MHTEPECaMu Hapoa
JaHHOU cTpanbl. Maes o ToM, YTO rocylapcTBO JOJDKHO INPEACTABIATh MHTEPECHl CBOUX IPaXK-
JlaH, HaXOJIUTCSl BHE PAMOK 3TOM AOKTPUHBIL. ['€ONOINTHYECKUI peaaru3M MOXKHO paccCMaTpUBATh

“* Henry Kissinger. Diplomacy. New Y ork, Smon and Schuster. 1995.
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Kak IepeHeceHre JTOKTPHHEI |aissez-faire Ha MexayHapoJHbIe OTHOIICHHS C TOM pa3HUIICH, 4TO
YJ4aCTHUKAaMHU ATHX OTHOLIEHMM BBICTYNAIOT IOCYJapCTBa, a HE MHAMBUBI WU XO3S1CTBEHHbIE
€AMHHULIBI.

Takoii moaxoa crocoOeH MPUHECTH J0BOJIBHO HEOXHIAHHBIC Pe3yNbTaThl. I eomnonu-
TUYECKUI pealu3M HE CyMell, HallpuMEp, CIPaBUTHCS C IIUPOKUM CONPOTHUBIEHUEM BOWHE BO
Brername. B Gonee mo3zaHee BpeMsi OH He 0cTaHOBWI pacnaja rocynapcts — Coserckoro Coro-
3a 1 FOrocnasuu. ['ocynapctBo — 310 rocynapcrBo. Hac nmpuyuninu gymathb, 4TO 3TO — IEHIKU
Ha I1aXMaTHOHU Aocke. To, 4To MpOMCXOAUT BHYTPH 3TUX IELIEK, TE€ONOJUTHKY HE HHTEPECYET.

JIr060IBITHO OTMETUTH, YTO SKOHOMHYECKON TEOPUH MPHUCYI aHATOTMYHBINA HEJA0CTa-
TOK. ['eononnTrika OCHOBaHa Ha roCylapCTBE, SKOHOMUYECKAs] TEOPUsSl — Ha OTIAEIbHOM HHAM-
Buzie — homo economicus. Hu o1HO U3 3THX OCHOBaHHI HE CIIOCOOHO BBIJACP)KATH BEC MOCTPO-
eHHOIl Ha HeM Teopuu. lIpeanonaraercs, YTO YKOHOMHUYECKUE CYILECTBA 00JIIal0T KaK COBep-
IICHHBIM 3HAHHEM CBOUX MOTPEOHOCTEH, TaK M OTKPBIBIIUXCS MEpe]l HUMU BO3MOXKHOCTEH U Ha
OCHOBE 3TOW MH(OPMALMU CIIOCOOHBI ClIeNaTh PallMOHAIBHBIA BBIBOA. Mbl yOeIMINCh, YTO Ta-
KM€ JOIYIIEHHUS ABIIAIOTCS HEPEAIUCTUYECKUMU; Mbl TaK)K€ BUJIENH, KAK S3KOHOMUYECKasi TEOPUS
YXOJUT OT TPYAHOCTEH, CUUTAs IPEANIOUTEHUS U BOZMOXKHOCTH UEM-TO JIaHHBIM. TeMm He MeHee
HaM IIbITAIOTCS] BHYLIUTb, YTO B KAYECTBE U30JIMPOBAHHBIX MHAMBUJIOB JIIOJU PYKOBOJICTBYIOTCS
ATOMCTUYECKUMU MHTepecaM. Ha nene ke nroam — conuanbHble CYIIECTBA, IO9TOMY BBIKHBA-
HUE CUJIbHBIX HEN30€KHO MPEAIoaraeT COTpyIHUYECTBO Haps1y ¢ KOHKypeHIel. PeiHouHOMY
(byHIaMEeHTAIN3MY, T€ONOJUTHUECKOMY PEaTu3My U BYJIbrapHOMY COLMAIBHOMY JQPBUHU3MY
npucyl| 00U HEJOCTAaTOK: 3a0BEeHHE ANbTPyH3Ma U COTPYAHUYECTBA.

OTcyTcTBME MUPOBOro Nopsaka

Ilepexons OT UAEOJIOTUH K PEaIbHOCTH, IOCMOTPUM, KAaK HA JEJI€ CKIIAIbIBAIOTCI Me-
KIAyHApOHbIe OTHOIIEHUs. OTINYUTENbHAS 0COOCHHOCTD HBIHEITHETO MOJI0KEHUS JIeNT COCTOUT
B TOM, YTO €r0 Hejb3sl Ha3BaTbh MOPAIKOM. MupoBas IOIUTHYECKAs CUCTEMA, KOTOpask COOTBET-
CTBOBaj1a Obl MUPOBOW KalMTAIUCTHYECKONW CHCTEME, OTCYTCTBYET; OoJiee TOro, HET TaKkKe eIu-
HOTJIaCHs B BOIIPOCE O TOM, BO3MOXKHA JIM MHUPOBas IOJIMTUYECKAsT CUCTEMA U HACKOJIBKO OHa
JKenarenbHa. DTO CPAaBHUTENBHO HOBOE IOJIOKEHHE Ael. /[0 Kpaxa COBETCKON MMIIEpUU MOKHO
ObUIO TOBOPUTH O HEKOEM IOPSAJIKE B MEXIAYHAPOAHBIX JefaX. TOT MOPSIOK UMEHOBAJICS XO-
JIOTHOW BOMHOM M OTIMYAiCA 3aMeyaTeNbHOW CTaOMIILHOCTBIO: JIBE CBEPXJIEPXKaBhl, MPEICTaB-
JSIOIIKE pa3iuyHble (POPMBI OpraHU3alK 00IIECTBa, ObUTM BOBJICYEHBI B HEIPUMUPUMBIA KOH-
¢nukr. Kaxknass xoTena yHUYTOXHUTH APYI'yl0, U 00€ FOTOBHIMCH K 3TOMY CPEICTBAMU T'OHKHU
BOOPYKEHUN. B pe3ynbrare kaxaas U3 HUX CTaJla HACTOIbKO CUIIbHOM, 4TO B CIy4ac HaNlaACHUsS
MOTJIa OIIYCTOILUTh APYI'yI0 CTOPOHY. DTO IPENOTBpaIlaJo BOSHUKHOBEHUE HACTOSLICH BOMHBI,
XOTS M HE MCKITIOYAJIO CTOJIKHOBEHHI Ha CThIKaX cucTeM M OiedoBaHME B UTDE.

PaBHOBecue cui, KOTOpPOE CyIIECTBOBAJIO BO BPEMs XOJIOAHOW BOWHBI, CUATAETCA OJ-
HUM U3 COCOOOB COXPAaHUTh MUP U CTAOMJIBHOCTh BO BCEM MHpE; APYroi crocod — 3To rere-
MOHHSI UMIIEPCKOH JIepKaBbl; TPETHUM MOIJIa Obl CTaTh MEXAYHApOIHAs OpraHu3alus, crocoo-
Has K 3(dekTuBHOMY MUpPOTBOpUECTBY. B HacTosIee Bpemst KakoW-In00 M3 Ha3BaHHBIX BapH-
aHTOB OTCYTCTBYET.

CIIA ocranuch €IMHCTBEHHOW CBEPXIEP:KaBOM, HO OHM IIOKAa HE MMEKT YETKOTO
IpeJCTaBIeHUs O cBOeil ponu B Mupe. B nepuos xononnoii BoiiHsl CIIIA Oblu Tarxke JTUAEpOM
cBO0OOIHOTO MHpa, U 00€ poJIM MOJKPEIUIUIM OJHA ApYryro. B pesynbTare pacnaga cOBETCKON
UMIIEpUH 3TO yA0OHOE COYeTaHne — CBEPXJIEpXkKaBbl U JHIepa CBOOOIHOTO MHpa — TaKKe pac-
nanock. CIIA mornu 6bl OCTaThCs JIUASPOM CBOOOTHOIO MUPA, HO JJISI 3TOTO UM CII€J0Ba0 Obl
COTPY/AHUYAThH C JIPYTMMHU JAEMOKPATUYECKH OPUEHTHPOBAHHBIMU CTPAaHAMM, BO-NIEPBBIX, YTOOBI
3aJI0’KUTh OCHOBBI IEMOKPATUH B OBIBIIMX KOMMYHUCTHYECKHX CTpaHax, M, BO-BTOPBIX, C IIEJbIO
YKPENUTh MEXIYHApOJIHbIe UHCTUTYTHI, HEOOXOAUMBIE ISl MOAJIEPKAHUS TOTO, YTO sI UMEHYIO
r7100abHBIM OTKPBITHIM 0011ecTBOM. B nBYX mpeapiaymux ciyyasx, korjaa CIIIA BeicTynmim B
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Ka4yecTBe JIMIepa CBOOOTHOTO MUpa — B KOHIIE NIEPBOM U BTOPOM MUPOBBIX BOMH, — OHU Tak U
MOCTYNUIU, coAeicTBys cHavana Jlure Hauwii, a 3ateM — OOH. B nepBom cinyuae Konrpecc
CIIA otkazaicst patuduiponars 1orosop o Jlure Harmii; Bo BropoM ciydae B pe3yabTaTe Xo-
noHo# BoriHel OOH Bo MHOTOM cTana 3 QeKTUBHOM.

A nanesncs, uro CIIA BO3riaBsAT MEXIyHapOJHOE COTPYIHUYECTBO, KOI'/la Hadacs
pacmaj coBeTckoil umnepun. S ocHoBan cetb HoHI0B «OTKPBHITOTO 00IIECTBA» B OBIBIIMX KOM-
MYHUCTHYECKUX CTPaHaX, YTOObI MPOJIOKUTH MyTh, IO KOTOPOMY, KaK sl HaJesUICs, MOCIETYIOT
OTKpHBIThIe 0OmIecTBa 3anana. Becnoii 1989 r. s BeicTynui Ha koHpepeHuu «Boctok — 3amag»
B Ilorcmame, Toraa eme I'/IP, B mone3y HoBoro Bapuanra «llimana Mapiiamia», HO MOe IIpeuIo-
JKEHHE ObUIO BCTPEYEHO HENPUKPBITHIM cMeXOM. Bo MMs ncTopuueckoil mpaBsl clieayer oTMe-
TUTh, YTO CMeX Hcxoaui oT Yuibsima Yomarperisa (William Waldegrave) — 3amecturens Munu-
CTpa MHOCTPaHHBIX JieN B KabuHete Maprapet Tatuep. BriocnencTBum st meltancs MpeuiokuTh
Mapraper Tatuep «Ilnman Tatdyep», a Takxke aHamorudHyro uuero Ilpesmpenty bymy no ero
BcTpeun ¢ ['opbaueBbiM Ha ManbTte B ceHTs10pe 1989 r., HO Ge3pesynbraTtHo. PaznocagoBaHHbIH,
s HEMEJICHHO HaIlMcajl KHUTY, I/I€ COAEPKAINCh MHOTUE U3 TEX UIEH, KOTOpBIE s cefdac u3ia-
rao.

BosmoxHocTh akTuBu3upoBaTh AestenbHocTh OOH onpenenenHo mmenacs. Korpa
['opOaueB MpUCTYNUI K MPOBEACHHUIO NOJUTHKU TJIACHOCTH M MEPECTPOIKHU, OJTHUM U3 €ro Iep-
BBIX IIaroB Obla yriara 3agoipkeHHoctd OOH. 3atem oH BeicTynui nepel I'eHepanbHO# Ac-
camOiieelt CO CTPAaCTHBIM HPU3BIBOM K MEXIYHAPOJHOMY COTPYIHHYECTBY. 3amajl 3armoao3pui
XUTPOCTh U 3aX0TEN MPOBEPUTH €TI0 UCKPEHHOCTh. Koraa oH BblAEpka MPOBEPKY, MOCIEN0BATIN
HOBBIE MpoBepku. K ToMy BpeMeHH, Korja OH Cleiall BCe YCTYNKH, KOTOPhIX OT HEro >KIallu,
nosioxkeHne B CoserckoM Coro3e yXyALIWIOCH HAacCTOJBKO, YTO 3alajJHbIE JIMAEPHI NPUILIN K
BBIBOJTy, YTO IIOMOIIb, HA KOTOPYIO paccuuThiBal ['opOaues, yxe HE UMeeT cMbIcaa. TeM He Me-
Hee HU ['opOaueB, HU ENbIMH CKOJIBKO-HUOYIb CEPHE3HO HE 3aTPYIHSIIM HOPMAIbHOE (PYHKIHO-
HupoBaHue CoseTta be3onacHOCTH Ha NMPOTSKEHUU MATU-IIECTH JIeT. BO3MOXHOCTD clienarsb pa-
6oty CoBeta be3omnacHocTH Tako#, Kak 3T0 ObLIO MEPBOHAYAIBHO 33JyMaHO, HCYE3Jla CHayaa
u3-3a HeyJauHoro uHiuaeHta B Comainy, a 3aTteM B pesynbTare KoH(paukTa B bochun. Ucropus
B CoManu ompezenuiia IpUHIMI, coriacHo Kotopomy connatel CIIIA He OyayT CyXKuTh MOJ
koMaHgoBanneM OOH, — xoT1s oHu He Haxoxunuch noxa komanaoBanuem OOH, korzna npouso-
men uHuuaeHt. Kpome toro, on yOeaun mpaButenscTBO CIIIA B TOM, 4TO OOIIECTBEHHOCTH
KpaifHe II0X0 MEepeHOCUT BUJI Tpo0OB. Tem He MeHee OOCHUICKHIM KpU3UC MOXKHO ObLIO ObI Jier-
KO TpexynpeauTb, eciu Obl mocTosiHHbe wieHbl CoBera be3omacHocTH M3 umcna 3amajHbIX
CTpaH JOTOBOPHUIIMCH MeXay co0oil. 3amauy mMoxHO Obuto mopyuuts HATO, kak 310 u ObLIO
C/I€TaHO B KOHEYHOM CYETe, U Tpareiuio yaanochk Obl mpenorBparuts. B 1992 r. Poccust He BbI-
JBUTanga Obl HUKaKuX Bo3paxxeHui. OnHaKo, HamyraHHble comanuiickum onbiToM, CIIA, kak u
EBpomna, He mposBUIIM JIMACPCKUX KAauecTB, U BOWHA Mpojospkanack, noka CILIA He 3aHsam 60-
Jee TBepyto JIMHUI. [lefiTonckoe cornamenue nano CHIA ocHoBanue ynpekars EBpomy 3a He-
CHOCOOHOCTB 3aHATh €IMHYI0 MO3UIMIO B Bompocax 6e3omacHoctd. OTtHomenue CIIA x OOH
YXYALIWIOCH 10 TaKOM CTENEHHU, YTO OHU OTKAa3bIBAJIUCH IIIATUTh WIEHCKHE B3HOCHL [locie
KoH(}y3a B Pyanzne He Oyner npeyBenuueHnueM yrepxaath, utro OOH ceituac menee s dexrus-
Ha, 4YeM B I'OJIbl XOJIOJHOU BOWHBL.

[Tepuon co BpeMeHH OKOHYAHHSI XOJIOJHOM BOHHBI ObLI Jajieko He MUPHBIM. CllyXu o
KOHILIE UCTOPUHU OKa3aJIUCh CWIIBHO IpeyBesnnueHHbIMU. CIIJA y4yacTBOBanu Jullb B OJHON BOM-
He — B [lepcuickom 3ainuBe, HO UMM MECTO MHOTOYHCIICHHbIE JIOKAJIbHbIE KOH(IUKTHI, a U3-
32 OTCYTCTBMSI MMUPOTBOPYECKHX YCHJIMM HEKOTOpBIE M3 HUX OKA3aJUCh JIOBOJBHO OIyCTOILIU-
TeNbHBIMU. ECIN B3IUIAHYTh JIMIIb HAa OJIMH KOHTUHEHT — AQpuKy, — KOH(IUKTOB OBLIO TaK
MHOT'0, YTO s JIaXKe He PUCKHY MX MEPEeUUCIUTh. S coryaceH, 4To 3TH KOH(IMKTHI He TpeCcTaB-
JISUTM YTPO3BI JI1 MUPOBOM KaUTAIMCTUYECKON CHUCTEMBI, HO 3TOTO HEJb3s CKa3aTb B OTHOLIE-
HUU TOHKHU SIZIEPHBIX BOOpYXeHMM Mexnay Munuei m IlakuctaHOM MM O HanpsHKEHHOCTH Ha
bmxaem Boctoke. Kak npezacraisiercs, ToKajlbHble KOH(DIUKTHI YAAETCs TENeph CIEp>KUBATh
cKopee ¢ OOJbIINM, YeM ¢ MEHbUIMM TpyAoM. OHM JOJDKHBI IepepacTd B MOJHOMACIITaOHBIN
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KpHU3HC, TPEKIAEC YeM YIOCTOUTHCS BHUMAHHS, HO JaKe TOrJa ObIBaeT TPYJHO MOOMIN30BATH
MOJIUTUYECKYIO BOJIIO, YTOOBI CIIPABUTHCS C HUM.

MpepynpexaeHne KPU3NCOB

S yxe cTanm CBHIETENIEM J0CTaTOYHOTO YHCia MOJUTHYECKUX U (PMHAHCOBBIX KPU3H-
COB, YTOOBI MOHSATH: HUKOTJa HE PAaHO 3aHATHCA MpeaynpexaeHrueM kpusuca. Ha pannux craau-
SX BMEIIATENIbCTBO MPOUCXOUT CPAaBHUTEIBHO 0€300JIE3HEHHO M C MEHBIIMMHU 3aTpaTaMu; BIIO-
CJICZICTBUU YLIEPO U 3aTpathl pacTyT no 3kcrnoHeHTe. Cymma B pasmepe 15 mipa. ao0i., mpeaHa-
3HAaYeHHAas JUIS BBIIUIATHI IEHCU U mocoOuit mo 6e3padoruie B Poccun B 1992 r., uamenuna Obl
XO0J1 UCTOPUH; BIOCIIEACTBUU MEXKAYHAPOJHbIE (PMHAHCOBBIE MHCTUTYTHI H3PACXO010BATIM HAMHO-
ro Gosblie U ¢ HaMHOTO MeHbIIUM 3¢ddexkrom. Bozpmem npumep FOrocnasuu: ecnu Ob1 3anai-
HbIE JIEMOKpATHH BO3pakalld MpoTHB oTMeHbl Ciio601anoM MusomeBuuem aBToHoMuu Kocoso
B 1989 r., MoxHO OBUIO OBI M30eXaTh OOCHUICKOIN BOMHEI M HbIHEMHUX 00eB B KocoBo. B To
BpeMsi, YTOObI MPEeayNpeaAnTh yKpeIUleHHe BiIacTh MMJIoUmeBHYa, MOKHO ObUIO OTPaHUYHUTHCS
JUIJIOMAaTHYECKUM U (PMHAHCOBBIM HA)KMMOM; BIIOCJIEJCTBUHU K€ OTPEeOOBAJIOCh BOGHHOE BMeE-
IIaTEeJIbCTBO.

S ropxxych TeM, 4To, co3naB ceTh (poHm0B «OTKPHITOro 0OIIECTBaY, 4, MO CYTH JIENa,
3aHUMAIOCh MPEIYNpexIeHNeM Kpu3ucoB. DOH/IbI 3aHATHI OCYILECTBICHHEM IIMPOKOTO KpPyra C
BUJY HE CBSI3aHHBIX MEXy co00i MeponpusaTuil. X nenp — mojajepxarb rpaxxaaHckoe oOuie-
CTBO U COJICHICTBOBATh BEPXOBEHCTBY 3aKOHA U CO3AHUIO JEMOKPATUYECKOI0 TOCyapcTBa ¢ He-
3aBUCUMBIM CEKTOpoM Om3Heca. KaxxapiM ()OHIOM ympaBisieT COBET M3 MECTHBIX I'pa)/iaH, Ko-
TOpBIE OTPEAETSAIOT JIOKAJIbHbIE TPUOPUTETHI. [Ipenynpexienne KpU3ucoB MOKHO CUUTATh YyC-
MEIIHBIM, €CJIM KPU3HUCHI He BO3HUKAIOT. JIeHbI'H, KOTOPbIE MBI pacXo/lyeM, HAMHOTO MEHBIIIE TeX
CYMM, KOTOpbIe ObUTH ObI HEOOXOJUMBI MOCIE TOTrO, KaKk Kpu3uc paspasuics. S npenocrasui 50
MJIH. JI0JI. B pacniopsbkeHre BepxoHoro komuccapa OOH no genam 6exxeHues B nexkadbpe 1992
I. JUIsl OKa3aHUsl TYMaHUTapHOM nmomoru xutensim CapaeBa, ¥ 3TH ASHbI'M ObLITH MOTPAaYeHbI HC-
KIIIOUUTENbHO yAa4uHo. [log pykoBoacTBOM BechbMa criocoOHOro opranusaropa nomouu dpena
Ketonu (Fred Cuny), xotopslit BiocnencTsiu noru6 B Yeune, Obu1a mMoCTpoeHa anbTepHATHBHAS
crcTeMa BOJIOCHA0KEHU, YCTAaHOBJIEH AJIEKTPOT€HEepaTop B OOJIBHUILE, JIFOU ObLITH 00ECTIEYEHBI
CeMEHaMHU sl BHIPAIMBAHUS OBOIIEH Ha HEOOJBIINX y4acTKax U OalkoHax U T.A. TeM He MeHee
s paclieHUJI CBOH Jap Kak MopakeHue: Obl1o Obl HAMHOTIO JIy4Ille, eClii Obl KPU3UC YAAIOCh Ipe-
JOTBPATUTh, a ACHBI'M ObLIM MOTPAYCHBI B CTPAHAX, KOTOPbIE HE MOABEPIIINCH OMYCTOIIECHHIO.

OueHuTh ycrexu B MPeryNpekACHUU KPU3HUCOB TPYIHO, MOCKOJBKY YYHTHIBAIOTCS
mume Heynaud. Ho s He coMHeBaioch B TOM, YTO (pOHABI BHECIH BECOMBII BKJIaJ B OCHOBaHHE
TOTO, YTO I UMEHYIO OTKPBITHIM 00I1IecTBOM. MHTEpecHO OTMETUTh, 4TO 3(PHEeKTUBHOCTH (POH-
JIOB, KaK IPAaBUJIO, BBIIIE TaM, I'/I¢ YCIOBHS MX JEATEIbHOCTH OKA3bIBAIOTCS MEHEe OIaronpusT-
HeiMu. K nipumepy, B FOrocnaBuu GpoHx ycTosu1 nepes MomnbITKOW MpaBUTEIbCTBA 3aKPBITh €T0, U
OH SIBJISIETCS] IPAKTUYECKU €JMHCTBEHHON OMOPOii JIIs JIFOeH, KOTOpBIE HE YTPATUIIM BEpY B Jie-
MoKpartuio. Y (onna ectb otnenenue B KocoBo, Tak 4TO Toj0C OTKPHITOTO OOIIECTBa MOXKET
OBbITH YCIIBIIIAH Ja)K€ B pasrap 00eB; HECOMHEHHO, OH ChI'PaeT KOHCTPYKTUBHYIO POJib, Kak
TOJIBKO OOM MpeKpaTaTcs. ITO yxkKe clydmioch B BocHUU: B TO BpeMsi KaK B BOCHHBIX JEHCTBUIX
cepObl, MyCyJIbMaHe M XOpBaTbl IPOTUBOCTOSIIM APYT APYTY, (DOH HUKOIIa HE OTKa3bIBAJICS OT
UJIed OTKPBITOrO OOIIEeCTBa, IIE CO BCEMH Ipa)kIaHaMH OOpalaroTcs OJMHAKOBO. Temepb OH
¢ynkunonupyet B PecnyOnuke CepOckoit, a Takke B OOCHUHCKONW M XOPBAaTCKOW 4acTsAX CTpa-
HBI, @ YIPaBJIseT UM COBET U3 Mpe/CTaBUTeIeH Bcex HalmoHanbHocTel. B benapycu npesunent-
JUKTAaTOp BBIHYAMJ 3aKpbITh (hoHA. OH Temeps ACHCTBYET U3-3a pyodexka u eme Ooiee 3ddek-
TUBHO, YeM MpexKJIe.

51 He paccuMThIBalO, YTO JPYrHe JIIOJU MOCBATAT ce0sl STOMY JIely B TaKoM ke crere-
HU, KaK 1, — U 5 00s3aH OTMETUTh, YTO MOCTYIMJI TaK JIUIIb MOCJE TOro, KaK Hayajl yCIEIIHO
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3apa0aTbIBaTh JICHbI'H. TeM He MeHee s He MOTYy He 3aJaTbCs BOIPOCOM, BOSMOXKHO JIM 3aHH-
MaThCsl TMPEAYNPEKICHHEM KOH(DIUKTOB TaKUM CHOCOOOM, KaK 3TO Jenaad Mo (OHIBI, HO B
Oosiee KpyrmHOM MacmTade U B paMKax rOCyAapCTBEHHOIN MOMUTHKK? Sl 3HAIO, YTO MUP CTaj ObI
B pe3yJbTaTe MEHEe OMAaCHBIM MECTOM. I HEOXOTHO MOJHUMAIO ATOT BONPOC B MyOJUYHOM AMC-
KYCCHH, TaK KaK PUCKYIO MOJIyYUTh OOBUHEHHS B HAaMBHOM Hjeanu3Me. Bo3MOXHO, s uaeauct,
HO 51 He HauBeH. Sl CO3HAIO, YTO MBICIIb IOMOYb JAPYTUM JIIOJSM BO UMs aOCTPaKTHON HIEH CO-
BEPLICHHO HE COOTBETCTBYET MpPE0OalalouM Cero/Hs mpejacTaBieHusM. Ho s Takxke MmoHu-
Malo, YTO B ATUX NPEJCTABICHUAX YTO-TO HEJAJHO, U HA MPOTSHKCHUU MOYTH BCEH KHMIH S IIbI-
TaJCsl YCTAHOBUTb, B YEM COCTOUT ITOT HENOCTATOK.

B ucropuueckoMm mnane CIIIA HeM3MEHHO pa3pbIBAIMCH MEXAY I'€ONOJIUTUYECKUM
peanu3MoM M BCEOOUTMMHU MPUHIMIIAMH, TPOBO3IJIAIEHHBIMU B Jlekiiapaliuu He3aBUCUMOCTH. B
stom otHoueHuu CIIIA — coBepIIeHHO MCKITIOYUTEIbHAs cTpaHa. (AMEPUKAHCKYIO UCKITIOYH-
TENBHOCTh Npu3HaeT aaxe ['enpu Kuccunmkep.) EBponeiickue rocyaapcTa ¢ JI0Iroi KOJIOHU-
aJIbHOIM MCTOpHWEH CTpajaHusi OPYrHX HApOJOB BOJHYIOT MEHbIIE (CTOUT, OJHAKO, BCIIOMHHTH
MHBEKTHUBBI | 1aicCTOHA B a/ipec Y4aCTHUKOB OalIkaHCKUX MOOOUIL, KOTOPHIE CO3BYYHBI PEAKLIUU
OOIIIECTBEHHOCTH Ha KpOBaBble KapTUHBI, nepeaaBaembie mo Cu DH OH). Ho k ToMy BpemeHH,
KOrJla OOIIECTBEHHOCTh HAUYMHAET BBIPAXXAaTh CBOE BO3MYILEHHUE, CTAHOBUTCS YK€ CIHUIIKOM
no3Ho. [To3ToMy BrOJIHE 3aKOHOMEPEH BOIPOC, BO3MOKHA JI Oosiee paHHss peakius? Ha aTom
IIyTH UMEETCSI HECKOJIBKO NMPENATCTBUN. Pa3penienne Kpu3ncoB, KOTOPHIE €1E HE Pa3pasHIINCh,
HE MPUHOCHT JIaBPOB, a PELIaTh MPOOJIEMBI CIIOKHEE, YeM BBIABIATH UX. OJTHAKO camoe cepbes-
HO€ IPEMATCTBUE COCTOUT B OTCYTCTBHH COIJIACHS [0 OCHOBHBIM MPUHLIUIIAM, KOTOPBIE JOJKHbI
JIe’)KaTh B OCHOBE COBMECTHBIX JIEUCTBHI, 0COOCHHO Ha MEXIYHApOHOU apeHe.

S monarato, 4To 3TOH 3aj7a4e COOTBETCTBOBAIU Obl MPUHIUIIBI OTKPHITOrO OOIIECTBA.
Sl Mory cyauTth 00 3TOM Ha OCHOBE COOCTBEHHOI'O ONBITA, HOCKOJIBKY 5I pyKOBOJICTBOBAJICS TH-
MU [PUHIMIIAMH, ¥ OHH MEHs He 0OMaHyiH. Sl JOMyCTHI MHOTO OIIMOOK, HO U OHU TOMOTJIH
MHE BBISIBUTh U CKOPPEKTUPOBATh 3TU NPUHLHUIEL. K COXaneHuto, 3TU NPUHIUIKI JaXe He MOHS-
JIM, HE TOBOPS YK€ 0 coryiacuu ¢ HUMH. [loaTomy s BBIHYX/1eH niepedpa3upoBaTh MOCTABICHHBIN
MHOIO BOIIPOC: CIIOCOOHBI JIM MPUHLIUIIBI OOIIECTBA CIY)KUTh B Ka4eCTBE OOILINX LIEHHOCTEH, KO-
TOPBIE CKPENMIM ObI MUPOBOE COOOIIIECTBO MPOYHEE, YeEM 3TO UMEET MECTO ceifuac?

OTKpbITOE 00WECTBO Kak oOLwas LEHHOCTb

Kak nosmTtuka, Tak ¥ MEXIyHApOIHbIE OTHOIIEHUS MCXOIAT U3 CYBEPEHUTETA IOCy-
JapctB. MexXyHapOAHbIE OTHOILLIEHUS, B IPUHLIMIE, PETYINPYIOT OTHOLIEHUS MEXAY rocyaap-
cTBaMHU. BHyTpu cTpaH cyBepeHHas BlacThb NPUHAJIEKUT IOCYyIapCTIBY, 32 UCKIIOYEHUEM IOJI-
HOMOYHH, OT KOTOPBIX OHO OTKAa3aJIOCh WM JIEJIETUPOBATIO B COOTBETCTBUH C MEXAYHAPOAHBIMU
norosopamu. lIpaBuia, peryaupyroniye OTHOLIEHUS MEXIY ToCylapcTBaMH, NAJEKO HE YI0B-
JIETBOPUTEINIBbHBI, HO YCJIOBUS, CYIIECTBYIOIINE BHYTPH CTpPaH, CTPaaloT HAMHOTO 0oJjiee cepbes-
HBIMU HeZocTaTkaMu. JIro0oe MexayHapoJHOE BMENIATEIbCTBO B 3TH YCIIOBHUS PACLIEHUBACTCS
KaK [MOKYIICHHE U3BHE HA FOCYAAPCTBEHHBIM CYBEPEHUTET. A TaK KakK NpPeLyNpeXIeHUE KPU3u-
COB IpeAroyaraeT U3BECTHOE BMEUIATENbCTBO M3BHE, CYLIECTBYIOIIHME B MEXAYHApOAHBIX OT-
HOLICHMSX MPaBUIIa MPENATCTBYIOT 3 (HEKTUBHOMY MPEYNPEKICHUIO KPU3UCOB. B TO e Bpems
MEXyHApOJHbIM KamuTall nepeMelniaeTcss cBOOOJHO, U TOCyAapcTBa MPAKTUYECKU OTAAHbI Ha
MWJIOCTh €ro JABIKEHHsS. B pe3ynbraTe BO3HMKAeT AMCOATaHC MEXAY MOJUTHUECKOW M 3KO-
HOMHUYECKOH cepaMu, a MEKIYHAPOIHBIA KalUTal BO MHOTOM YXOJUT OT MOJIUTHYECKOTO HIIN
0O0I11eCTBEHHOT0 KOHTPOJIs. BOT mouemy s paclieHnBal0 MUPOBYIO KaTUTATUCTUYECKYIO CUCTEMY
KaK UCKaXXEHHYI0 (pOpMY OTKPBITOr0 00IIeCTBa.

OTKkpbITOE OOIIECTBO MpEANoaraeT ONpeeCHHYI0 B3aUMOCBSI3b MEXY rocyaapcT-
BOM M OOIIECTBOM, UMEIOIYIO Ba)KHbIE MOCIEACTBHS U Ul MEXIYHapOAHBIX OTHOLEHUH. Oc-
HOBONOJIATaOIIUN IPUHIUI COCTOUT B TOM, YTO TOCYAApPCTBO U OOIIECTBO HE UIEHTHYHBI; TOCY-
JIAPCTBO JIOJDKHO CIIY>KUTh OOIIECTBY, HO HE MIPABUTh UM. Y JII0JeH ecTh NOTPEOHOCTH, KOTOpbIE
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OHU CaMOCTOSITEIIBHO YOBJIETBOPUTH HE MOT'YT; UX YIOBIETBOPATH MPU3BAHO TOCYAapcTBO. ['0-
CyIapCTBO HE JOJDKHO OpaTh Ha ceOsl BCE KOJUICKTHBHBIEC PEIICHUsS. HEKOTOPbIE MOTPEOHOCTH
Jy4YIle YAOBJIETBOPATH B paMKax JOOPOBOJIBHBIX aCCOLUAIINN, IPYTUe — C MOMOIIBI0O MYHHIIH-
NaJbHBIX BJIACTEH, a TPEThU — IYTEM MEXIYHApPOIHBIX JOTOBOpPEHHOCTEH. [ paxkanckoe odrie-
CTBO, FOCYJapCTBO, MECTHBIE OPraHbl BIACTH — BCE OHU UMEIOT COOCTBEHHBIE c(hepbl BIUSIHHUS,
TO, YTO MOYKHO, JIOJDKHBI peliaTh JIIOJU, a He rocylapcTBo. To, Kak MPUHUMAIOTCS PELICHHS,
JOJKHA OTIPEIEATh KOHCTUTYIMA. KOHCTUTYIMS ompenensier, Kak 3aKOHbl IPUHUMAIOTCS, KOP-
PEKTHPYIOTCS, PETYIUPYIOTCS U MPOBOJATCS B XKHU3HB. ['0CYy1apcTBO HE JOJDKHO OBITH BHE J0CS-
raeMOCTH 3aKOHA.

IlepednciieHHBIM YCIIOBUSM YIOBJIETBOPSIOT HE BCE rocynapcrsa. Ilo cBoeit nmpupone
rocyaapcTBy OOJbIle MOAXOIUT MPaBUTh, & HE OKa3bIBaTh yciayru. [lepBoHavyansbHO rocynapcet-
BaMU IIPAaBUJIM CYBEpPEHBI, XOTS MX BIAacTh HE Bcernaa Obuta abcomoTHOM. ['ocymapcTBo — 31O
apXan4yecKuii MHCTPYMEHT, MPUCHOCOOTICHHBIH K TpeOoBaHUsM OTKphITOro odmiectBa. MHorna
€ro SBOJIIOLMS 1IUIa B ApyroM HampasieHuu: B CoBerckoMm Coro3e mapTHIHO-rOCyapCTBEHHBIN
anmapar CTpeMUJICS OCYILECTBIIATh O0siee BCEOOBEMITIONINI KOHTPOJIb Ha/l 0OLIECTBOM, YEM JIIO-
0011 abcomOTHBIN npaBuTeb. IMEHHO B 3TOM B TO BPEMsI COCTOSIIO Pa3IMyle MEXy OTKPBITHIM
1 3aKPBITHIM OOIIIECTBOM.

MBI UM K BBIBOJY, YTO B OTHOLICHUSAX C COOCTBEHHBIMH IPaKJaHaMU TOCYAapCT-
BO 0oJiee CKIIOHHO 3JI0yMOTPEOIsATh CBOCH BIACTHIO, YEM BO B3aUMOOTHOILIECHUSX C IPYTUMH T'O-
CyJapCTBaMH, MOCKOJBbKY BO BTOPOM CIIydae €ro cep>kuBaeT OoJjblie orpanudeHuil. Haponsr,
JKUBYIIHME B YCIOBUSX JIECIIOTUYECKOTO PEXUMA, HYXKIAIOTCS B MOJIEpKKE U3BHE. YacTo — 3T0
UX €JMHCTBEHHAas HaJlexa. Ho HacKOJbKO JII0/IM BHE TaKUX CTPaH 3aMHTEPECOBAHBI B OKA3aHUU
COJICCTBUS yrHETEHHBIM HapoiaM? VIMEHHO 0TCIo/la BOSHMKAET HACTOATEIbHAs HEOOXOIUMOCTh
B [IEPECMOTPE HAIIUX COLMANBHBIX LIEHHOCTEH. JI¥011, )KUBYIIME B YCIOBHSIX MPEACTaBUTEILHON
JEMOKpaTHH, B LIEJIOM MOJAECPKUBAIOT MPUHLUIBI OTKPHITOr0 OOIIEeCTBAa BHYTPU CBOUX CTpaH;
OHH 3aIIHUIIAIOT CBOIO CBOOONY, KOTJ]a OHAa OKa3bIBaeTcs B omacHocTH. Ho mojaaep:xuBath uaeu
OTKPBITOTO OOIIECTBA B KAUECTBE YHUBEPCATHHOIO MPUHIMIA SIBHO HEJOCTATOUHO. MHOTHE JTt0-
JI¥, aKTUBHO 3allMIIaiore cOOCTBEHHYIO CBOOO Y, YCMaTpUBAIOT MPOTUBOPEUHE B IPUHIIMIIAX,
KOTJIa MM IpeJyIaraioT BMEIIaThCs B Jiefia JaleKol cTpaHbl. M, uTo erie Xyke, OHU UMEIOT Ha 3TO
OCHOBaHUe. J[eHCTBHSI UMEIOT HEMIPEABUACHHBIEC IOCIEACTBHS, a BMEIIATEILCTBO C HAMITYYIITUMHU
HaMEpEeHUsIMH BO UMs HEKOM aOCTpaKTHOM Meu crocoOHO MpUHECTH OOJIbIle Bpeaa, YeM MOJIb-
3b1. K TakoMy BBIBOJly HPUIIIM TENE3PUTENIH, KOTJIa OHU YBUJAEIH, KaK MO yaunaM Moraiauuio
BOJIOKJIM TPYIT aMEPUKAHCKOTO JIETYHKA.

Kak s1 oTmMeuan Bblllle, TJ1aBHAs 3a/1a4a ceifuac - MPUHITh YHUBEPCATIBHO MPUMEHUMBIH
KOJIEKC MOBEJCHHUS JJIs HAIllero MUPOBOro coobmiectBa. KoHuenmus oTKpeITOro o0mecTsa cro-
cOOHa BBICBETUTH NMPOOJIEMY, HO HE Pa3pelIuTh €€ peanbHO. B OTKphITOM 00IIecTBE OKOHYA-
TEJIbHBIE PEIIeHUs] OTCYTCTBYIOT. M3-3a Hameil moaBepKEeHHOCTH OIIMOKaM KOJIEKC MOBEICHHS
HEBO3MOXKHO BBIBECTH AK€ M3 CaMbIX JY4IIMX NpUHUMIOB. HOo KoJekc moBeneHHs Bce paBHO
HE00X0/1UM, 0COOEHHO B chepe MexTyHAPOAHBIX OTHOLIEHUNA. DT OTHOIIEHHS HENb3sl CBOJAUTH
TOJIBKO K MEKI'OCY/IapCTBEHHBIM, ITOCKOJIBKY MbI BUJIENIM, YTO UHTEPECHI TOCYAapCTBa HE COBIIA-
JTAl0T ¢ HHTepecaMu Hapojaa. BoT moueMy He00X01MMbI HEKHE YHUBEPCAIBHO PUMEHUMBIE ITpa-
BUJIa OTHOLIEHHUM MEXIY roCcy1apCTBOM U OOIIECTBOM, KOTOpBIE 3aIlMINAIN Obl paBa WHAUBU-
Ja. 3a4aTKU TaKUX MPaBUII CYIIECTBYIOT B BUE 0JIarouecTUBBIX JEKIapaluii, HO OHU UMEIOT Ja-
JIeKO HE BCeOOIIMH XapakTep W JIMIIEHbl MeXaHH3Ma s 0e30rOBOPOYHOrO IPOBEACHUS B
*u3Hb. KpoMe TOro, omacHo OCTaBIATh NPETBOPEHHE MPABUI B KM3Hb HAa YCMOTPEHHE IroOCy-
JIapCTB, MOCKOJIBbKY, KAK OTMEUAJIOCh BBIIIE, FOCYapCTBA PYKOBOACTBYIOTCS HE IPUHIUIIAMY, a
UCKIIIOUUTENbHO MHTepecamMu. OOLIecTBO ciieyeT MOOMIN30BaTh Ha BHEAPEHUE MPHUHIIMIOB B
MOBEJICHHE TOCYAAPCTB, U 3TH IPUHIUIIBI TOJKHBI ObITh MPUHIMIIAMU OTKPBITOrO O0IIECTBa.

JleMokpaTHyeckHe rocy1apcTBa yCTPOSHBI B COOTBETCTBUHU C MPUHIIUIIAMH OTKPBITOIO
oO1iecTBa — Mo MeHblIel Mepe B mpuHIune. Kojekc noBeaeHus cyecTsyer B (hopMe 3aKOHOB,
KOTOpPbIE€ MOKHO KOPPEKTHPOBATH U YIIYUIIaTh C Y4€TOM OOCTOSATENbCTB. [ 0Cy1apcTBO HAXOUT-
sl IOJ] KOHTpOJIEM OOLIecTBa, a HEe HaJ 3aKoHOM. He XBaTaeT JuIlb BEpXOBEHCTBA MEKIyHApPO/1-
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Horo mpasa. Kak ero obecnieunts? — ToOJNBKO MyTeM COTPYAHUYECTBA IEMOKPATHUYECKUX TOCY-
JapCTB, KOHTPOJIMPYEMBIX OOIIECTBOM BHYTPHU CTpaHbl. MIM mpuaercst oTka3aTbes OT YaCcTH CBO-
€ro CyBE€pEeHHUTETa, YTOOBI JOOUTHCS BEPXOBEHCTBA MEKIYHAPOJHOTO MpaBa, U M3BICKATh MyTH
3aCTaBUTh JPYrue rocynapcrBa CAelaTh TO k€ caMmoe. B mpuHuuIe, 370 3By4UT XOpPOUIO, HO
CJIEYET CUMTAThCS C HENPEABUIAECHHBIMU NOCIEACTBUAMU. BMelIaTenbcTBO BO BHYTPEHHUE Ji€a
JPYroro rocyapcTBa BCEra YpeBaTo OMACHOCTHIO, HO OTKAa3 OT BMELIATEIbCTBA CIIOCOOEH MpHU-

YUHUTH elie OoJIbIIe Bpea.

11. NEPCNEKTUBbLI OTKPbITOIO OBLUECTBA

Kyna sxe M1 uaem tenepb? HabpocaTh 3CKu3 rno0anbHOrO yrnpaBieHUS — 3HAYUIIO
OBl BCTYNHUTH B MPOTHBOPEYHE C MPUHIIUIIAMH OTKPBITOrO OOIIECTBa; 3TO OBUIO OBl Takke Ha-
npacHoe 3aHiTue. CienyeT HauaTh C TOTO, YTO yXKe €CTh, M PElIUTh, YTO HaJ0 U3MEeHUTh. Heob-
XOAMMO TaKXe J00uThCs HyxHOU momaepxkku. Kapn Ilonmep Ha3Ban 3TO MOCTENEHHON COLU-
aIbHOW MHXeHepued. MHe He 04eHb HPAaBUTCS HTOT TEPMHH, TaK KAK CYILECTBYIOT MOMEHTHI,
KOIJja IIOCTEIICHHBIX U3MEHEHUN OKa3bIBACTCS HENOCTATOYHO. TakKuM MOMEHTOM CTajl Kpax Co-
BETCKOM cucteMbl. [IpemnoxkeHus MmocreneHHOM pedopMbl HE TOAMIUCH. DTO OBUIO BpeMs
«KPYITHBIX CKauKOB», M0100HO BaltoTHOH pedopme B [losble niam MaccoBOM MpHUBATU3ALUH B
YexocnoBakuu u Poccun. Tot dakr, uto pagukanbHble POPMBI YACTO TaKXKe PAaJUKAIBHO MCKa-
KAroTCs, HE OTMEHSET He00X0AUMOCTh B HUX.

MBI nepexuBaeM cerldac TakOH K€ UCTOPUYECKUI MOMEHT. MHUpOBYIO KallUTAJIUCTH-
YECKYI0 CHCTEMY MOTPAC pAl (GUHAHCOBBIX KPU3UCOB, U OHA OYKBaJbHO pacragaercs. Koraa s
IOPUCTYNWI K HAMMCAHUIO KHUTH, s HE JyMaJl, YTO 3TO MPOU30MAET Tak ObICTpO. XOTS s, BO3-
MO’KHO, HAXOXKYCh B MEHBIUIMHCTBE, s MOJIarao, 4To TpeOYyIOTCs CyllecTBeHHbIe nepeMensl. Ho
JlaXe IpU OTOM s IPOTHUB PEBOIIOLUMOHHBIX WM3MEHEHMH H3-3a CBSA3aHHBIX C HHUMM He-
IIPEABUIACHHBIX MOCIEACTBUNA. Hano HayaTh ¢ TOro, 4To Mbl UMEEM, U IOIBITATHCSA YIYYIIUTh
370. [Tpobnembl MexXTyHApOAHOH (PMHAHCOBOW CHUCTEMBI s pacCMOTpell B IjaBe 8; 3/1ech ke s
HaMepeH 0OpaTUTHCS K MEXIyHApOJHOH MOJUTHYECKON CHCTEME WM, TOYHee — K €€ OTCYTCT-
BHIO.

EBponenckuu coros

Mpl sBisieMCsl CBUAETEISIMU TMTAaHTCKOTO AKCIEPUMEHTA B COLMAJIBHON MH)KEHEPUU!
co3nanue EBporeiickoro coro3a. OH 3aciykuBaeT 6osee MpUCTAIBHOTO BHUMAHHUSA. JTOT IPO-
LIECC UMEET HENOCPEICTBEHHOE OTHOIIEHUE K BOIPOCY, KOTOPBI MBI ONPENEIWIN B KauecTBE
BaOXHEHIIEH MpoOIeMbl HAlllero BpeMEHH: KaK MPeo0JeTh MPENsATCTBHS, KOTOPble HAlMOHANb-
HBI CYBEPEHUTET CTaBUT Ha IYTH pelieHus oOueld 3ajaun. JTa 3a7a4a He pelaeTcs Hernocpe-
CTBEHHO; HO €CJIi OBl JIef1o 00CTOsII0O MMEHHO Tak, TO npouecc B EBporie He 3arien Obl Tak jnane-
Ko, Kak ceiiyac. Ckopee, 3a/1aua pelIaeTcsi KOCBEHHBIM IyTeM: (OPMYIUPYETCs KOHKpETHas
1eNb 1 obecnedrBaeTcst HeoOxoaumast nojsiepkka. Bee Hauanocs ¢ O0beArHEHHS YIS U CTaNIN
U JIOILJIO 0 BBEJACHUS €AMHOM BamoThl. Kaxplii mar ObUT CONMpPsDKEH C ONMpeeNICHHbIM HEeJ0-
CTaTKOM, KOTOPBI MOKHO OBLIO MCIIPABUTh, TOJIBKO C/IENAaB cileayroummii mar srnepen. [Ipoueccy
IIPUCYILIA HEOTIPEAEIEHHOCTh, U HEBO3MOKHO CKa3aTh, KaK JajeKo OH 3aiaer. Kaxapli mar Ha-
TaJIKUBAETCsl HA COIIPOTUBIICHHUE, @ OHO BO MHOT'OM OIPENENSIETCA 0KMJAHUEM, UTO 3a HUM IIO-
CJIEJYIOT APYTHUE IIAru B TOM K€ HalpaBIeHUHU. Takue 0XKUAaHUS UMEIOT 1oJ1 cOO0H OCHOBaHHUE.
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BBenenue eanHoOM BalIOThI, HAPUMEP, HE BIIOJIHE TIOCTUTHET CBOEH 1enu 0e3 equHol (ucKalib-
HOM nmonuTHKY. [ToyuuT 1 BBECHUE eAMHON (PUCKATbHON NOIUTUKU JOCTATOUHYIO MOJIUTHYE-
CKYIO MOJAJCPKKY, — MOKAXKET TOJIBKO Oyymiee.

IIponiecc uHTErpanuu CTAJIKUBACTCA C TPYAHOCTAMU. Ero MHHIMUpYET NOIUTUYECKAs
3JINTA, HO OH JIMIIAETCSA MOJAEPKKU CO CTOPOHBI Macc. Mnes enuHoit EBponbl Oblia B BhICIIEH
CTETICHH 3aMaH4YMBOW, OCOOCHHO KOTJa MaMsTh O MOCJeJHEH BOWHE ObUIa elle CBeka B yMax
mozei, a EBpona ucneitbiBana yrpo3y co ctoponsl Coserckoro Corosza. Peanuu EBponelickoro
COI03a B TOM BHJIE, B KAKOM OH (DYHKIIMOHHUPYET ceifuac, KyJa MeHee mpuBJieKaTeNbHbl. B nonm-
TUYECKOM OTHOLIEHUU 3TO — IIO-IIPEKHEMY COI03 IOCYINApCTB, KOTOpBIE Aeneruposain EBpo-
NEeHCKOMY COI03Y YacTh CBOETrO CyBEpEeHUTETa. B sKOHOMHUYECKO# 001acTH, I/1€ TaKOE JIeIerupo-
BaHUE MPOU3O0ILIO OTHOCUTENBHO J1aBHO, Cor03 (DYHKIHOHUPYET JTOBOJBHO YCHELIHO, HO B IO-
JUTHYECKOU cepe nesiernpoBaHre MOJTHOMOYMHN MPAaKTUUYECKU OTCyTcTBYeT. EBpomeiickas ko-
MUCCHsI JCUCTBYET Mo ykazaHusiM CoBeTa MHHHUCTPOB, OJIHAKO 00a opraHa pyKOBOJICTBYIOTCS
CKOpee HallMOHAJIbHBIMU MHTEpecaMu, 4yeM oO1iei 3agaueil. Pemenus npuHumMaior GopMy Mex-
JYHapOJHOTO JIOrOBOpA: €ro TPYAHO 3aKIIOUUTh U €lIe TpyaHee U3MeHUTh. YneHnoB Komuccuun
Ha3HAYaloOT B COOTBETCTBUM C HAIIMOHAJIHHBIMU KBOTAMH, a ee paboTa MmoJBEep:KeHa BCEM HeJlo-
cTaTKaM OIOPOKPATHUYECKOI'O ammapara, BEIHYKACHHOTO CIY)KUTh HE OJJHOMY I'OCIIOJIMHY, & IAT-
HajauaTu rocrnogaM. [lepen HaMu mpencTaeT TsSKeIoBeCHas OIOpOKpaTHYecKas OpraHu3anus, pa-
OoTaromas HEMOHATHBIM 00pa30M, OKyTaHHasi CEKPETHOCTHIO M HE MOJO0TYETHAsE 0OIIeCTBEHHO-
cti. YToObI U3MEHUTH TaKO€ MpejcTaBieHue, pabota Komuccun noimkHa ObITH MOJIOTYETHA Ipa-
JKJaHaM 3TUX CTpaH, MO0 Yepe3 MX HAlMOHAJbHbBIE MapiiaMeHThl, Ju0o0 uepe3 EBpomneiickuii
napjaMeHT, HO Ipax</iaHe He TpeOyIoT 3TOro, Tak Kak yTpaTUiu KO BceMy mHTepec. Hannonamb-
HBIE IIPABUTENBCTBA YCBOWIHA JypHYIO IIPUBBIYKY BUHUTH bproccensb BO BCEM, YTO HE HPABUTCS
UX rpaxzaanam, a EBponenckuil mapjaaMeHT B LEJIOM HE MOJIb3YETCS JOJKHBIM YBA)KEHHUEM.

Pa3ouapoBaHue MposBIsAETCA y pacTyILEro YUCIa IPaXk1aH, KOTOPbIE OTBEPraroT UIACHO
EBponbl ¥ MpuIepKUBAIOTCS HAITMOHAIMCTHYECKUX U KCEHO(OOCKUX B3IIIAI0B. XOUeTCs Hajle-
ATBCS, YTO TOJIUTUYECKOM AIIUTE CHOBA yJacTCsi MOOMIIM30BaTh OOIIECTBEHHOE MHEHME, HO Ha
3TOT pa3 OHO JIOJKHO OBITh HANpPaBJIEHO MPOTHB CaMOM MOJUTUYECKOW ANUTHI. ['paxnaHe 3THX
CTPaH IOJKHBI OCYLIECTBIATH MPSAMOU ITOJIUTUYECKUN KOHTPOJIb HaJ IPABUTEILCTBOM EBporen-
ckoro coro3a. [Ipu 3ToM npoGieMy HallMOHAIBHOTO CYBEpEHHUTETa MPUIETCS peuath 6osee oc-
HOBAaTeJbHO, YeM KOTJa-T100 paHbllle, a YCIeX TaKoro 1ara Jajeko He rapanTupoBaH. Heynaua
criocoOHa MPUBECTH K JIe3uHTerpauni EBponeickoro cor3a, NOCKOIbKY HHTErpalus — 3TO JU-
HaMHUYECKHUH MPOLIECC, U €CIU OH HE NPOABUTACTCS BIIEPEN, TO OTKAT Ha3aJ MPAKTUYECKU HEU3-
oexen. Korna st roBopro, 4to mpoieccy NpUCyIla HEONPEAEIeHHOCTb, I UMEI0 B BUY UMEHHO
3TO.

(Ecnu yx Ha TO Moo, s CYUTAI0, YTO CaMbIM MPABUIBHBIM LIaroM Brepesa ObL1o Obl
caenarh npasutenbeTBo Coro3a, T.€. EBponeiickyro KoMHCCHIo, TON0TYETHRIM He EBponelickomy
napJjaMeHTy, a opraHy, oOpa3oBaHHOMY W3 INpeICTaBUTENICH HAallMOHAIBHBIX MapiaaMeHToB. Ta-
KOI opraH mo3Boui Obl IpaXkAaHaM 3TUX CTpaH 0oJiee HEMOCPEICTBEHHO y4acTBOBATh B Jeax
Coro3a u o3Hauan Obl MEHee SBHOE IOKYIIEHWE Ha HAIMOHAIBHBIA cyBepeHHTeT. OH TaKxe
MOJIb30BAJICSA OBl MOJJIEPIKKON HAallMOHAJIBHBIX IMApJaMEHTOB, KOTOPHIM YIpO’XKaeT pacTylias
poas EBponeiickoro nmapiamenTa. B nenom takas cxema umeer OoJibllIe IIAHCOB Ha yCIEX, YeM
HOTBITKA M3MEHUTH TIOJIHOMOYMS 1 UMUK EBporeiickoro napiaaMeHra.)

B cdepe BHemneld monutuku EBpomeiickuil coro3 He AOOWICS KaKUX-THOO 3HAYM-
TeNbHBIX ycnexoB. B kauectBe Broporo crepxHs Coro3a B MaacTpuXTCKOM J0roBope (purypu-
pyeT eauHas BHELIHSAS IOJUTHKA, OJHAKO OH HE MOCATHYJ HAa CYyBEPEHUTET rOCYIapCTB-YJICHOB.
Pe3ynpTaThl MOXKHO OBIJIO MpeABHJIETH. OOlIast MOJIUTUKA HE CIOXKWUJIAach. BHEIIHAS MOIMTHKA
HO-NIPEXHEMY MOJUMHACTCS WHTepecaM OTAEIbHbIX cTpaH. EnuHas monuTuka Obula JUCKpean-
THPOBaHa CAMHUM IIPOLIECCOM IEPErOBOPOB O 3aK/IIOUeHUM MaacTpUXTCKOro Jorosopa. B xone
YIIOPHOTO TOPTra, MPUBEIIIET0 K JOTOBOPY, OBIBIIMI MHHUCTP MHOCTpPaHHBIX Aen ['epmanun
I"anc-/Iutpux I'enmiep noOuics eBpomneickoro coriacus Ha He3aBHCHUMOCTh XopBaTuu U Cio-
BEHMH, TEM CaMbIM YCKOPUB HA4allo BOMHBI B bocHUM.
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HeiHemHsst cuTyanus ocTtaeTcsi KpaiiHe HEeYJOBIECTBOPUTEIbHOM, HO ObIJIO ObI Hepea-
JUCTHYHO OKUJATh U3MEHEHUH B MOJOXKEHHSIX MaacTpUXTCKOTO JoroBopa. bomee Ttoro, ObLIO
OBl TPYJIHO OMpaBIaTh JAelerupoBanre EBpornelickoMy coro3y MOJTHOMOYHM B 00JIaCTH BHEUTHEN
MOJIMTUKH, TaK KaK TrOCyJapCTBa-4JeHbl UMEIOT COOCTBEHHBIC HAIMOHAIBHBIE WHTEPECHI, 0CO-
OeHHO B cdepe TOProBIIM U MHBECTULIMN. VIMEETCsI MHOTO BOIIPOCOB, MPEACTABISIONINX 001Ut
WHTEpEC, HO OHM OOBIYHO HAXOJATCS 32 PaMKaMH TOCYIapCTB - WICHOB EBpomeiickoro corosa.
bankansl, bawxunit Boctok, CeBepnass Adpuka u 6siBimii CoBetckuii Coro3 - 310 chepbl HH-
TepecoB He ToJbKO s EBpornel, HO anst CILIA u octanbHOTO MUpa. S monarar, 4To HeoOXo UM
0ojee MUPOKHA MOIXOA, U OH JIOJDKEH OMHpAThCsS Ha Oojiee MIMPOKHA ajabsHC C IEHTPOM B
CIIIA.

CLUA

CIIA — enuHCTBEHHAs! OCTABILIASICS CBEPXJEpKaBa — JIOJDKHBI CHOBA B3ATh Ha ce0s
poib auaepa cBoOogHOro Mupa. OHU HE MOTYT JE€HWCTBOBATh B OJMHOYKY. XOTS OHU O0JIAAal0T
0oJiee 3HAYUTEIBHBIM TEXHOJIOTHYECKUM HMPEBOCXOJICTBOM, YEM KOI'JIa-TMO0 paHblIe B UCTOPHH,
OHU HE CKJIOHHBI IUTATUTh LIEHY B BUJIE YEJIOBEUECKHX KHU3HEH, C KOTOpPOi Oblia Obl compspkeHa
POJIb BCEMUPHOTO TOMLEHCcKoro. Jla, MUp He HyXk1aeTcsa B nosuneiickom. OO1en3BecTHOE He-
xenanue oobmectBeHHOCTH CIIIA monydars Tpymbl CBOMX TpakKAaH 3HAYUTENBHO YMEHBIIHIIO
ctpax nepex CIIA co cTOpoHBI IPecTymHBIX peKUMOB. Henb3s ObITh MOJIMIEHCKUM, HE TIOJBEp-
rasich pUCKy.

CIIA BnosHe 000CHOBAaHHO OTKa3bIBAIOTCS OBITh €TMHCTBEHHBIM MOJIULIEHCKUM: OHH
HE UMEIOT TaKUX IIPEUMYILECTB OT CBOEIrO IMOJIOKEHUS B LEHTPE KAIUTATUCTUYECKON CUCTEMBI,
YTOOBI CTPEMUTHCS B OJMHOUKY COXPAHATh MUP BO BCeM MHpe. Mup BBIFOJIEH U JPYrUM CTpaHaM
— Kak B LIEHTpE, TaK M Ha nepudepun, — U UM CJIe0BaJo Obl 0OBbEAUHUTH CBOM YCHIHS. DTO
IIPEII0JIAraeT COTPYIHUYECTBO, — HO MMEHHO B 3TOM Bompoce nosuuus CIIIA Bbei3biBaeT pas-
ouapoBanue. Kak 31o Hu yausurensHo, Ho CILIA npeBpatuinch B Haubosiee OTCTAIYIO CTPaHY B
MHpE B CMBICJIE COXPAaHEHHUs BCEX aTpHOyTOB CBOEr0 CyBEepEHHUTETA.

B Mupe cymiecTByIoT penpeccuBHbIE PEKUMBI, KOTOPbIe 001a/1al0T JKeJIe3HON XBaTKOM
B OTHOIIEHUHN COOCTBEHHBIX MOJJAHHBIX, HO, KOTJ]a OHM PAacCUMTHIBAIOT CBOM JIEHCTBUA 3a py-
0€XO0M, OHH XOPOIIO CO3HAIOT, YTO MOTYT 3aJeTh Apemitoriero ruranta. CILIA He mpoBoIsT pe-
npeccuil y ce0s 1oMa, HO OHM HE CTECHSAIOTCS OpaBUPOBATH CUJION B MEKIYHAPOJIHOM MacIlITa-
6e. Korzaa 310 He rpo3ut Tpynamu COOCTBEHHBIX IPaKAaH, OHM MOTYT MHOTJA JACHCTBOBATH KaK
arpeccop — B KadecTBe IMPUMEpa MOXKHO Ha3BaTh OOMOApIUpPOBKY (apMaIieBTHUECKOTO 3aBOJIA
B Cynane. XapaKTepHO, UTO OHU arpeCCUBHO OTKAa3bIBAKOTCS COTPYAHUYATh. OHU OTKa3bIBAIOTCS
IUIATUTh IpUUUTaroIrecs ¢ HuX B3Hochl B OOH; 0HM HE CKJIOHHBI NONOJHATL pecypcbl MB®; u
OHM HAJIAraroT CaHKLUU B OJHOCTOPOHHEM IOPSAAKE U 110 MAJICHIIEMY II0BOAY WJIH, TOYHEE, 110
TpeOOBaHUIO OTAENBHBIX rpymni uzdupareneil. CLLIA Obun B uncie ceMH CTpaH, KOTOpbIE Mpo-
roJIOCOBAIM NMPOTUB MEXIyHApPOJHOIO CyJa CIPAaBEMIUBOCTH, TaK KAK aMEPUKAaHCKHUE BOCHHBIE
BO3paXKaJId MPOTUB TOrO, YTOOBI UX MEPCOHAN MOAMNAAAT MOJ MEXAYHAPOIHYIO FOPUCIUKIHIO.
Jlpyrumu crpanamu Gbumi Kurait, Mpak, M3pauns, Jusus, Karap u Hemen. He ouenb-To mouer-
Has kommnanus! [leHTaroH 3amien HaCTOJIBKO JAJIEKO, YTO AaJ MHCTPYKIMHM BOCHHBIM aTTalle Ipu
nocosnbeTBax CIHIA Bo BceM Mupe N0OMBATBhCS OT BOEHHBIX JIMAEPOB HPABUTENBCTB IPH-
HUMAIOIIUX CTpaH JOOOHMpOBaHUS HNPOTHB MEXIyHApOAHOIO YrOJOBHOTO CyAa. JTa TaKTHKa
IpeCTaBIsieTcs 0COOEHHO COMHUTEIBHOM B TEX CTpaHax, /i€ IPakIaHCKUE BJIACTH HE J10CTa-
TOYHO HAJIEKHO KOHTPOJIMPYIOT CBOU BOOPY’KEHHBIE CUJIBI.

CIIA ycBounM TaKkKe MPUBBIUKY MO3BOJISTE COOOpPaKEHUSM BHYTPEHHETO MOpsKa
JUKTOBATh BHELIHIOIO MOJIUTUKY — BCIIOMHUM TOprooe 3m6apro B otHomeHuu Kyobl, paccuu-
TAHHOE Ha TO, YTOOBI YrOJUTh BIUATEIbHBIM M30UpaTensaM — KyOuHuam Bo dropuae, nin pac-
mmpenne HATO, npu3BaHHOE MOHPAaBUTHCA M30MpaTensiM — MojsikaM B YWKaro BO BpeMsl Bbl-
6opoB 1996 r. JlaBHO B mpomwioe yijia AByXHnapTUifHas BHELIHSS MOJIMTHKA, IpeoliagaBiuas Ha
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MPOTSHKEHUU OOJIBIIEH YacTH XOJIOIHOM BOWHBI. UTOOBI BHOBH CTaTh JIMJEPOM CBOOOJHOTO MH-
pa, CILIA npuzaercss KOpEHHBIM 00pa30M U3MEHUTH CBOIO TO3UIHIO.

Tem He MeHee 51 cuMTalo, 4TO Y HaC €CTh OJaronpHUsTHBIE YCIOBUS JUIsI U3MEHEHUS T10-
sunuu. CHIA ucTopuuecku mpuBep:KeHbI UjaeanaM OTKPHITOro oduiecTBa, HaunHas ¢ Jlexnapa-
K HezaBucuMocTH. CornacHo ompocaM obmectBeHHoro Mmaenusi, OOH, HecMOTpsl Ha HBIHEII-
HUI Mmapanud, Bce eIlle MOJb3yeTcs Y OOLIECTBEHHOCTH OOJIbLIeH MOMyIsipHOCThIO, 4eM KoH-
rpecc wiu [Ipesunent. Heo6xoauMo JHIs BOCTIOIB30BATHCS CKPHITON MOJACPIKKONH OTKPBITOMY
oO11ecTBy.

B Hacrosimee BpeMs MeXAy PHIHOYHBIMH (YHAAMEHTATUCTAMU M PEIUTHO3HBIMU
(byHIaMEHTAIMCTaMH B TIOJMTUKE MPeoOaaeT HETOBKUM anbsHC. VX MO3MLMU €AUHBI 1O OT-
HOILEHHIO K aKTUBHOM pOJIM TOCYJapcTBa, HO NPU 3TOM OHHM PYKOBOJCTBYIOTCS COBEPIIEHHO
Pa3NUYHBIMU COOOpaKEHUAMU. PrIHOYHBIE (DyHIaMEHTAIUCThI BO3PAXXKalOT MPOTHB BMEIIATEIb-
CTBa TOCYIapCcTBa B HKOHOMHMKY, PEIUTHO3HBbIE (DyHIAMEHTAIMCThl BBICTYHAIOT MPOTHB JIU-
OepalbHBIX B3IJIS/10B, MPOIMAraHIUpPyeMbIX TOCYAApCTBOM. PhIHOUYHBIE (QYyHIaMEHTATUCTHI BbI-
CTYNAIOT MPOTUB MEXKIYHAPOJHOIO COTPYAHHYECTBA 110 TOW K€ IPUYMHE, IOUYEMY UM HE Hpa-
BUTCSI aKTHBHOE TOCYJApPCTBO: OHU XOTAT MOJIHOM cBOOOBI [Jisi Om3Heca. Penurnosnsie ¢pyHaa-
MEHTAJIMCTBI UCXOJAT U3 COBEPLICHHO MHBIX COOOpaXEHUI: OHU OMACAIOTCS YTPO3bl B OTHOIIIE-
HUU PEIUTHO3HBIX IEHHOCTENW CO CTOPOHBI MUPOBBIX PHIHKOB. [lopa3uTenpHo, Kak CTOJIb Pa3HbIM
IpyINIaM yJaloch CIVIAJUTh CBOM PACX0XkACHUs. S cunuTaro, 4To MO Mepe TOro Kak OHU JOCTUTa-
IOT CBOMX IIeJIeH, 1enaTh 3To Oy/eT Bce TpyaHee U TpyaHee. Sl Mory ceGe nmpeacTaBUTh NepecTa-
HOBKHM Ha nosiutudeckoi cuene CIIIA Ha ocHOBe IByXIapTUHHON MOAJEPKKA MUPOBOT'O OTKpPBI-
TOTO 00IECTBa, HO 3TO NOTPEOYET OT PHIHOYHBIX (PYHIAMEHTATUCTOB NMPU3HAHUS OIIUOOYHOCTH
CBOMX B3IJIS0B.

OOH

[Tporpammy 6osee CKOOPAMHUPOBAHHON BHEIIHEH MONUTUKUA HEOOXOAUMO OOOCHO-
BaTh Takxke Ooyiee moapoOHO. HeoOxoauM BCeMHUpHBINA albsHC JI€MOKpAaTHMYECKHX CTpaH, CO-
TPYAHUYAIOUINX B COACUCTBUM MPUHIUIIAM OTKpPHITOro obmectBa. OHU MOriM Obl YCTAaHOBHUTH
HOPMBI B3aHMOOTHOIIEHUH MEX Iy IOCYIapCTBOM M OOLIECTBOM, KOTOPBIE OXBAThIBAJIM ObI TaKHE
oOxactH, Kak cBoOosa nHpopMaiuu, cBo6oa 00beIMHEHUsI, HaUIeXKAallle TPABOBbIE MPOLIETY-
PBI, IPO3PAUYHOCTh FOCYJAPCTBEHHBIX 3aKYNOK U T.11. UNIeHbI ajbsiHCca 00s13aIuch OBl MPHUIEPKU-
BaThCS 3THUX HOPM. AJIbSIHC MOT' OBl BKJIIOUaTh KaHIUJIATOB B WIEHBI, KOTOPBIE MOKA €IIe HE CO-
OTBETCTBYIOT 3TUM TPeOOBAaHUSM B IOJIHOW Mepe, HO MOJICPKUBAIOT UX B KAUECTBE JKEJIaTellb-
HOM e, MOXHO HaAEAThCs, UTO YICHBl U KaHIUAAThl B WIEHBI KOAJUIIUU OTKPBITOTO 0OIIECT-
Ba coctaBaT B OOH OonbimHcTBO. A ecnu Tak, To OOH MoxHO Ob110 OB peOopMHpPOBATH, TAK
KaKk UMEHHO B HEH MOTJ0 Obl rocHoJICTBOBAThH npaBo OonpuinHcTBa. OOH Morna Obl GyHKIHO-
HUPOBATh CKOpee Kak MapjaMeHT M CTaTh 3HAUYUTENbHO Oosee 3(peKTuBHOI, yeM B HacTosIIee
BpeMs .

Baxuo nonsate, uto OOH MoeT U yero oHa He MOXKET clenaTh. Eil mpucymm npus-
LUINHAIbHbIC U3bSHBI, KaK U JII000H 4eI0BeYeCKON KOHCTPYKLUH, HO, MOCKOJIbKY peub HJET O
MEXJIyHApOJHbIX MHCTUTYTaX, OHa (pakTHdyecku oOaanaeT 3HAYMTEIbHBIM MOoTeHUuanoM. OHa
pacnoJjiaraeT 4eTbpbMsi OCHOBHbIMHU ieMeHTamu. CoBetoM besonacHoctu, I'enepanbHOil Ac-
camOineelt, CekpeTapuaToM U PsIOM CIIEHUATU3UPOBAHHBIX yupexaeHuit — IIporpammoii pas-
Butusi OOH, Opranuzanueit npomsinuienHoro passutus OOH, Opranuszanueit O0beIMHEHHBIX
Hanwmii mo Bompocam o0pa3zoBaHMs, HAyKW W KyJbTYphl U T.JA. - HO JIMIIb HEMHOTHE M3 HHUX

*! Kpaitue Heo6X01uMo0, 4TOGBI HE BCE TOCYIAPCTBA, OOPATHBIIMECS B OPraHU3ALMIO, ObLIH B HEE TIPH-
HSTHI, a T, KTO HE BBIIOJHICT B3sATHIE Ha ceOs oOs3aTenbcTBa, OBUIM M3 Hee MCKIoYeHBl. HepazOopunBocTh B
IIpUeMe WICHOB 00ECIeHIIa B OCTAIBHOM JIOCTOHHbIE 0Opa3oBanust, kak Coer EBponsl u Opranuzanus no 6e3o-
nacHoctu u corpyauudectsy B Espore (OBCE).
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(GYHKIMOHHMPYIOT AOCTaTo4HO 3>(PdekTrBHO. Ha3HadeHuss MpoM3BOAATCS MO HACTOSHUIO TOCY-
JapCTB, a HE M0 3aciayraM NpeACTaBUTeNIeH. YBOIUTh AJOHKHOCTHOE JIUMIO TPYAHO, HO €Ile TPYA-
HEe 3aKpbITh OPraHU3aLMIO, KOT/Ia €€ MUCCHS ucueprnana. D1u ocodenHocty u npuHecnu OOH
IYPHYIO CIaBy

BropokpaTnueckue CTPYKTYpbl HEM3MEHHO B OOJBIICH CTENEeHH 3aWHTEPEeCcOBaHBI B
CaMOCOXpAaHEHHMH, YeM B BBINIOJHEHHM cBoed 3amaun. Korna sxe OropokpaTHUecKuil ammapara
IIOJI0TYETEH HE OJJHOMY X035iuHY, a BceM wieHaM OOH, oH He moataeTcst KOHTPOJIO B IPUHIIU-
ne. CrnegyeT nmpu3HaTh, YTO accOLMalMs TOCYJApCTB, Ka)J0€ U3 KOTOPBIX PYKOBOACTBYETCS
COOCTBEHHBIMU MHTEPECaMH, TUI0XO HOJXOAUT JJIsl OCYILECTBICHUS UCTIOTHUTEIBHBIX (DYHKINH,
CBSI3aHHBIX C JIOCTIDKEHHEM BceoOIiero 6mara. B Toii Mepe, B Kakoil CyIIECTBYIOT MOIJISKAIIUE
OTIIPABJICHHUIO UCTIOJHUTENbHBIE (PYHKIIMU, UX HEOOXOIUMO MOpyYaTh HA3HAUYCHHBIM JIOJDKHOCT-
HBIM JIMIIaM, OTBEYAIOIUM 32 CBOU AeUCTBUS. OHU MOTYT OBITH MMOJOTYETHBI, B 3aBUCUMOCTH OT
¢ynkuuu, nepen ['enepanbHbiM cexkperapeM mwin COBETOM TUPEKTOPOB, Ha3HAyaeMbIM | eHe-
panbHON AccamOieelt, WM, Kak 3To Obul0 B BperToH-Byncckux MHCTUTYTaxX, — Mepea TeMH,
KTO IIPEJOCTABIISET CPEACTBA.

Coset be3onacHoCTH — 3TO yJauHO 3alyMaHHBIH OpraH, U OH MOT' Obl ObITH 3¢ dek-
TUBHBIM B JIeJIE COXPAHEHUSI MUpPa, €CIIM Obl MKy €ro MOCTOSHHBIMH YJICHAMU CYILECTBOBAJIO
coriacue. OKOHYaHUE XOJIOAHOHM BOMHBI aBano CoBeTy be3omnacHOCTH BO3MOXKHOCTb (PYHKIIHO-
HUPOBATh TaK, Kak 3TO ObUIO MEpBOHAYAIBHO 3alyMaHO, HO B CUTyaluu ¢ bocHuel, kak Mbl BH-
JIeNId, HEe MOTJIM JIOTOBOPUTHCS MEXIY COOOW TpH 3amagHbIX nocTossHHbIX uieHa — CIIIA, Be-
mukoOputanust 1 @panuua. OOpa3oBaHHE KOAIMIUHM CTPaH OTKPBITOTO OOIIECTBA NMPHU3BAHO
IpeaynpeIuTh MOBTOPEHUE TaKOH MPUCKOPOHOH cuTyaru. HemocTosiHHbIE WiEHBI TAK)KE MOTIIN
ObI IPOSBUTH OOJIbILIE CIUIOYEHHOCTH, €CJIi Obl OTOOP OrpaHUYMIICS MPUBEPKEHIIAMU KOATULIUU
OTKPBITOTO OOIIECTBA.

Ceronns I'enepanbHas Accambies npeacTaBisieT co0oi roBopuiibHi0. OHa Moria Obl
NPEBPATUTHCS B 3aKOHOJATENbHBIA OpraH, pa3pabaThIBalOLINil 3aKOHBI JJISi HAIIETO MHPOBOTO
coobmiecTBa. AccamOiiesi CyBEepEeHHBIX ITOCYAApCTB, BO3MOXKHO, TUI0OXO MOJXOAUT ISt OCYIIECTB-
JICHUsl UCTIOJIHUTENBbHBIX (PYHKIUI, HO OHAa MPEBOCXOJIHO YJIOBJIETBOPSAET TPEOOBAHUSAM, MPEIb-
SBIIIEMBIM K MEXJAYHApOJHOMY 3aKOHOJATEIbHOMY OpraHy. 3akoHbl OyayT JelCTBUTENIbHBI
JIMIIB B T€X CTPaHaxX, KOTOPbIE UX PAaTU(UIIMPOBAIH, HO WIEHbI KOAIMLUU OTKPBITOrO 00IIECTBa
00s3amich Obl aBTOMATHYECKU paTH(PUIMPOBATH 3aKOHBI B Clydae, €ciu Obl UX JOOPOBOJIBHO
patudumpoBasio KBanu(UIMpPoBaHHOE O001bIIMHCTBO. [loTpeOyercst yeTko OompenenuTh, uTo
CUMTATh KBAJU(UIMPOBAHHBIM OOJBIIMHCTBOM. B0O3MOXKeH TpOWHOW KpHUTEpHii, a UMEHHO —
JIBE€ TPETU CTpaH, JIB€ TPETU HACEIECHUS U JABE TPETHU Oro/KeTa OOH". Crpanbl, KOTOpbIE HE
IPUICPKUBAIOTCS 00513aTEIBCTBA COTIALIATHCA C PELICHHEM KBATM(PHUIIMPOBAHHOTO OOJIBIINHCT-
Ba, MOJyIeXkAIU Obl HCKITIOUEHHIO U3 KOATULUHU OTKPBITOro o0mecTa. TakuM myTeM MOXHO Obl-
710 OBl CO3J1aTh COBOKYITHOCTh MEKYHAPOJIHBIX MPAaBOBBIX HOPM 0€3 TOTo, YTOOBI OBLT HApYIIEH
IOPUHIUI HAllMOHAJIBHOIO cyBepeHuTeTa. ['eHepanbHas AccamOnes Moria Obl periath, Kakue
3aKOHBI HEOOXOJMMBI U KaK UX MPOBOJUTH B KU3Hb. MeXIyHapOJHbII YrOJIOBHBIN Cyl — 3TO
1ar B Hy)KHOM HarpasiieHud. ToT ¢akt, yro CIIA — rnaBHBINA NPOTUBHUK CY/a, TOKA3bIBAET,
HACKOJIBKO PaJMKalbHO JOJDKHA M3MeHuTbes no3unus CILIA, 4To6bl MOXKHO ObLIO 0OecreunTh
BEPXOBEHCTBO 3aKOHA HAa MEXIYHApOIHOM apeHe.

['enepanbHOro cexperaps Moria Obl Ha3HA4aTh KOATUIMSA OTKpPHITOro obmiectsa. OH
BeAan Obl CekperapuaToM, KOTOPBIA HampaBisii Obl 3aKOHOTBOPYECKYIO JeATesbHOCTh ['eHe-
panbHOU Accambien. Ero nonoxeHue mpUMEpHO COOTBETCTBOBAJIO Obl BBIOOPHOMY JIMAEPY J€-
MOKpPAaTHYECKOM MapTuu. YUUTHIBAsK PE3KO BO3POCIINE MOTHOMOYHS, OBbIJIO OBl KeJaTeIbHO, YTO-
ObI €ro MOKHO OBIJIO CMECTHUTb B J1F000€ BpeMsi, KOTJ1a OH JIMILIAETCS 10BepUsl KOATUIMH OTKPbI-
TOTro 00IIEeCTBA.

Hmeercss MHOTO UccleoBaHUNA U mpeanoxeHuid mo pedpopmupoBanuo OOH, HO HU
OJIHO M3 HMX IIOKa HE NMPUHATO. ENMHCTBEHHBIN MyTh OCYIECTBUTH IEPEMEHBI 3aKIHOYAETCS B

2 «O6s3aTenbHas Tpuaga» npeaokena Puaapnom Xanconom (Richard Hudson), mupexropom Llentpa
HCCIIeA0BaHUNA BONIPOCOB BOMHEI 1 Mupa B Hero-Hopke.
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CO3aHUU JABJICHUSI CO CTOPOHBI 00IecTBeHHOro MHEeHHsI, 0coOeHHO B CIIA. Maest oTKpbITOrO
oOIIecTBa MPEACTABISETCS PEATHMCTUYSCKOM MMEHHO MOTOMY, YTO JEMOKPAaTUYECKUE MpaBU-
TEIBCTBA PEarpyIOT Ha TPEOOBaHUS CBOUX IrpakaaH. Ho cHavana Jirou TOKHBI POHUKHYTHCS
uaeeil oTKpeIToro obmiecTBa. Hanmerock, 9To Mosi KHUra OyJeT crmocoOCTBOBATH JOCTHMIKCHHIO
3TOH LIeIH.

Mporpammebl ana CLUA

51 3aBepiaro CBOIO KHUTY KpaTKuM 0030poM 3aaau cBoero @onna B CIIIA. Ilpu stom
s HAMEpPEH M0Ka3aTh, YTO a0CTPAKTHYIO KOHLEHIIHIO OTKPBHITOrO 00IIecTBa MOKHO TpaHc(opMu-
pOBaTh B KOHKPETHBIC JCHCTBUS.

YeTeipe ToJ1a Ha3a1 s MOHSJ, YTO PEBOJIFOLMOHHBIA MOMEHT, BOSHUKIIHUI B PE3yJIbTATE
Kpaxa COBETCKOW MMIEPUHU, 3aKOHYMIICS, ¥ OO0JIbIlIEe HET CMBICIIA KOHIIEHTPUPOBATh CBOKO (pHIIaH-
TPOMHUYECKYIO JEATEILHOCTh B PaHEe WU IMO-TIPEKHEMY 3aKpBITHIX OOIIecTBaX. 3ajadya MOEro
®onna, kak g ee chopmynupoan B 1979r., cocrosina B TOM, YTOOBI TOMOYB OTKPBITH 3aKPBIThIE
oOmiecTBa, cJenaTh OTKPBITHIE 00IIecTBa OOJiee KU3HECTIOCOOHBIMU U CIIOCOOCTBOBAThH Pacpo-
CTpaHEHUIO KPUTUYECKOTO 00pa3za MplnuieHus. [Ipumio BpeMst HepexoauTh K APYyromy —
TpPETheMy MYHKTY MOBECTKH JHS. B kauecTBe mapaaurmsl oTKpeiToro obmectsa CIIIA npucyim
cBOM HejocTaTKu. Uto mor Obl cienath Mol DoHa B 3TOH cBsA3u? B TeueHHE HECKOIbKHUX JIET
chopMUpoBaNiach CTPOHAS MOJIUTHKA.

[Tporpammbr Moero ®onaa npumenutensbHo K CIIIA MOXHO B OCHOBHOM CBECTH K
TpPEeM TpyIMIaM BOMPOCOB, OTHOCSAIIUXCSA K KOHIIETIIMUA OTKPBITOrO OOIIECTBA: MPOTUBOICHCTBHE
MPOHUKHOBEHHUIO PBIHOYHBIX LEHHOCTEH B HEMOAXOIAILINE CQepbl, MpeaynpexaeHue Hexena-
TEIbHBIX U HETPEABUACHHBIX MOCIEACTBUNA B OOIIEM-TO yIa4HO 3ayMaHHOU IMOJMTUKH; TIpe-
OJI0JICHHE HECIIPAaBEITUBOCTH B pacHpeelieHnHd OOraTCcTBa U COIMANBHBIX OJar, BOSHHKIICH B
pe3ynbTaTe ppIHOYHOTO (PyHIaMeHTaIu3Ma.

[TepBas rpymnma BOMPOCOB CBs3aHA C T€M, YTO MOTUB MPUOBLIN MPOHUK B chepsl, Tae
€My HeT U He JOJDKHO OBITh MecTa. B yacTHOCTH, MeHSI OECMOKOUT, YTO PHIHOYHBIC IIEHHOCTH
MOAPBIBAIOT IEHHOCTH Tipodeccuonanbhbie. OKa3anoch, YTO ITUYECKUE HOPMBI, KOTOPHIE HEKO-
r7la CUUTAINUCh HE3bIOIEMBIMU, HECIIOCOOHBI YCTOATh TOJI HAIOPOM PHIHOYHBIX CWII. S mpemy-
CMOTpEN TaKhe MPOrpaMMBbl IS MpaBa U MEAUIIUHBI, KOTOPhIE B TOCIEAHNUE TOJbI Bce OOJbIIE
HANIOMHUHAIOT OW3HEC, a HE HMCCIEIOBAaHUS CIEIUAIUCTOB. MHE OBLUIO MPUSTHO U JOCTaBISIO
yIIOBJIETBOPEHHE TMOAACPKUBATH — BO UMS MHTEPECOB OOIIECTBA — HAWJIYYIIUE TPAAUIHUUA U
HOPMBI B 00JacTH mpaBa U MeAWNIHHBL. J[1s (oHIA, KOTOPBIA HAXOAUTCS BHE 3THUX Mpodeccuit
(XOTs OH M TOJB3YETCS] COBETAMH MHOTHX €T0 MPEACTaBUTENICH), 0KAa3aJ0Ch TPYIHEE MOBIIUATH
Ha OCHOBHBIE CHJIBI B 3THX Ipodeccusix. B atom cmbiciie @oHT Bee elie MbITaeTCs HAMTH MOJIXO0-
JSIIKUe CrocoObl TOBIUATH HAa X0 COOBITUH, U MBIl HAUWHAEM JI0OMBATHCS HEKOTOPBIX YCIIEXOB.
JlaBiieHre phIHKA UCHBITHIBAIOT KyPHAIMCTUKA, U3/IaTEIbCKOE JEN0, a Takke MpodeccunoHalb-
Hasi 3 THKa B (PMHAHCOBOM JIETIE, HO MBI TIOKA €IIe HEe HAIIUIM HYXXHBIX TOJIXOJI0B K 3TUM chepam.

BTtopoii kpyr BOIpPOCOB I UMEHYIO «HEIPEIBUICHHBIMH OTPHILIATEIHHBIMU TOCTEICT-
BusMu». CyIlIeCTBYET psJll Hepa3peuMMbIX Mpo0aeM, Korja 0TKa3 Mpu3HaTh (akT UX Hepaspe-
IIMMOCTH eIie OOJbIlIe ycIoKHseT mpoonemy. Hanbonee oueBuaHas u 31m0BemIasi U3 dTUX MPO-
O6meM — cMepTh. AMEpUKaHCKasi KyJlbTypa XapakTepHu3yeTcsi OTpHUllaHueM cMepTH. Bpauw, ce-
MBHU U MAIUEHTHI UCIIBITHIBAIOT OOJBIINE TPYIHOCTH, CTOJIKHYBIIUCH C ATOM MpoOsieMoil, a n3oe-
ras ee, OHH YBEJIIMYMBAIOT CBSI3aHHBIC C HEW 00Jb, CTpalaHre U OJJUHOUYECTBO.

Mens npo0GiiemMa cMepTH 3aHUMAaa yXe Toraa, Koraa s Obul IoHoIe. B mononoctu s
HAIIIeNl TAKOW coco0 OTHOCHUTHCS K CMEPTH, KOTOPBIN MEHS TOTJa BIIOJIHE YAOBIETBOPSLI, XOTH,
BO3MOXXHO, OH HE yJOBJIETBOPUT APYTUX JIOACH. Sl MPOBOXKY pa3iandne MEXIy UIee CMEpPTH U
CMEPTHIO KaK peasibHbIM coObITHEeM. CMepTh cama 1o ce0e 3TO KU3HEHHBIN (PakT, HO uaes cmep-
TH TIyOOKO MPOTHBHA MOEMY CO3HaHHIO. $I HHMKOT/Ia HE CMOTY CMHPHUTHCA C MEPCIEKTHBOU
CMEpTH, HO 5, BO3SMOXHO, CMUPIOCH ¢ ()aKTOM YMUPAHHUsI, OCOOEHHO €CII OH HACTYMHT B MO3]I-
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HeM Bo3pacte. CylllecTBYeT PacXOKJACHHE MEXKAY MBICIBI0O M PEATbHOCTBIO, MO3TOMY HAEs
CMEpTH 3TO COBCEM HE TO, UYTO B JICHCTBUTEILHOCTHU JOKHO HEU30€KHO MPOU3OUTH. S HaX0xKy
YTEIIEHUE B OTKPBITUH, YTO MBICIIb HAMHOTO CTPAIIHEE PEAIbHOCTH.

JI[t000Bb — B CBSI3M C MEPCIIEKTUBON CMEPTU — TAKKE MOKET CIY)KUTh YTCIICHHUEM, B
4geM s yOeausics, Korjaa ymupana Most MaTh. Eif modyannoch, — a Takoe, OYE€BHJIHO, CIIy4aeTcs C
JIIOBMU HEPEIKO, — YTO OHA HAXOJUTCS Y BOPOT pasi, a s CONPOBOKIAIO €€, AepKa 3a PYKy U
ciymasi ee pacckas. OHa ckaszana MHE, 4TO 00ECIOKOEHA, TaK KaK BIIOJHE PeabHO MOXKET 3a-
OpaTth MeHs ¢ coOoii. S ycmokomn ee, cka3aB, YTO TBEPAO CTOIO HA ATOM 3eMJie M €l He3aueM
OecriokouThcs. Ee cMepTh ObLIa 171 BCeX HAC MOUCTUHE BO3BBIMIAIONINM JTyX COOBITUEM, YUUTHI-
Bas, Kak Belia ce0s OHAa caMa U Kak Bella ce0sl CeMbsi — HE TOJIBKO 51, HO 0COOEHHO MOU JIETH —
MOTJIU TPUOOITUTHCS K HEMY. ITO COOBITHE MOCTYKIIIO 11 MEHSI IOTIOTHUTEIbHBIM UMITYIECOM
K OCYILIECTBIIEHUIO MpoekTa «CMepTh B AMEpUKE», B paMKaX KOTOPOI'0 OKa3bIBAIOT MAJLJIUATUB-
HYIO TIOMOIIb U JTIOOMBAIOTCS MOHUMAHUS MPoOIeMbl cMepTH. [IpOeKT MO3BOJMII CYIIECTBEHHO
YMEHBIIIUTh KaK (U3NYECKUE, TAK U TICUXOJIOTHUECKHUE CTPAaHus, CBI3aHHBIE CO CMEPTHIO.

Eme oaun npumMep, Koraa JIeKapcTBO — Xyxe O0JIe3HH, 9TO BOWHA MPOTUB HAPKOTH-
KoB. HapkomaHusi — cepbe3Has comuaiibHas nmpobiaema, KOTOPYIO MOKHO OOJIeTYUTh, HO HE HC-
KOPEHHTb, €CITH MOJAXOIUTH K HEHl Kak K mpobsieMe 00IIeCTBEHHOTO 3I0POBBSI.

MpI ke BOCIpUHUMAEM HApKOMAaHHIO Kak mpectyruieHue. B pesynsrare — Ha 30 uro-
Hs 1995 r. 3a HapyIIeHHe 3aKOHOJATeNILCTBA O HAPKOTHKAX 33 TIOPEMHOM PEIIeTKON HaXOUITUCh
338 ThIc. B3pocibiX, o cpaBHeHHIO ¢ 51 950 B konme 1980 r. Ux comepxanue TaM 00X0TUTCS
exxeronHo B 9 mupa. gon. CIIA. Kpome Toro, MIimIHap/sl JOUIAPOB PACXOIYIOTCS HA MOMBITKH,
HE OYEHb-TO YCIEUIHbIE, TOMEIIATh TOPrOBJIE HAPKOTHUKOB.

BoiiHa mpoTHB HAPKOTHKOB — 3TO HAMXY/IIEE MPOsiBIeHHE (YHIAMEHTAIHUCTCKOTO
Mmbinuienust B CIIA. Tex, KTo BO3paxaeT MPOTUB TAKOTO MOAX0Ja, KIEHMAT KaKk CTOPOHHUKOB
JieTan3aliid HapKOTUKOB. DTO MPOM3OILIO JaXe CO MHOHM, Koraa s moanaepkai (C mOMOIIbEo
JIOJUTapOB, OCTABIIUXCS MOCIE YIUIAThl HAJOTOB) JIETaJIM3allMI0 MCIOJIb30BAHUS MapuXyaHbl B
MEIULUHCKUX LIEISX.

K cuactelo, s MOTYy cripaBUThCS C TaKMM OOBUHEHHEeM. Ha nene s He 3amumiaro jera-
JU3alUU HApPKOTUKOB. JIFOAM, KOTOpbIE MPUCTPACTUIIMCHh K HAPKOTHUKAM, yX€ HE OTBEYAIOT 3a
CBOIO CyAb0Oy, U UX CJENyeT 3alluiiaTh OT Takoro mpuctpactusa. K mapuxyaHe mpuctpactue He
BbIpa0baThIBae€TCs, HO OHA BpEIHA sl JETeHd, MOCKOJBbKY MaryOHO BIHMSET Ha KPATKOCPOUHYIO
namsTh U 3aTpyaHseT y4eOHbIi mpomecc. To, 4TO s 3amuiNair, 3TO He Jeranu3anus. MHbeMu
CJI0BaMH, HEOOXOIUMO TIPEKPATUThH CTABUTh 3HAK PABEHCTBA MEXKIY HAPKOTUKAMH U TIPECTYILIe-
HueM. O0pamarhcsi ¢ HApKOMaHaMH KaK ¢ IPEeCTyMTHUKaMU — 3TO HE JIYUIIUil criocod 60phObI ¢
HapKOMaHHUEH.

Yyactue @oHaa B KaMnaHuu 3a (UHAHCOBYIO peopMy OTHOCHTCS K 00€UM Tpyrnnam
npo6rnem. [lonutuka — emre oaHa cdepa, Kya IPOHUKIN PHIHOYHBIE IIeHHOCTH. [lomuTHku Tpa-
TAT MHOTO BPEMEHH U YCUIIUH, YTOOBI JOOBITH IEHBI'H, a 0OCYKIeHHE POOIeM MOIMEHEHO OTl-
JAYMBAEMbIMU TOJMUTUYECKUMU 3asiBICHUSAMU. B pamkax cBoux ycununii @oHA MpeaocTaBuil
3HAUUTENIbHYI0 CYMMY OpraHU3alliM, KOTOpas NpoNaraHANupPyeT «BapUaHT YUCTHIX JEHEr», 0CO-
OCHHO MPUMEHUTENLHO K IITATHBIM U MECTHBIM BBIOOpaM. DKCIEPTHI MOJArarwT, 4To pedopMu-
poBaTh (heaepanabHbie BEIOOPHI OyneT HaMHOTO TpyaHee. OTHOBPEMEHHO Mbl IPEIOCTABUIN HE-
CKOJIbKO MeHbIyto cymmy Llentpy Bpennana (Brennan Center) Helo-Hopkckoro yHuBepcHTeTa
JUTsE HAaOMIOACHHS 32 HEMPEABUACHHBIMHU TMOCIEACTBUSIMH BCEX YCWIMNA MO pedopMHpPOBAHUIO
MPEeIBBIOOPHBIX KaMITaHWM, BKJIIOYas Halmu coOcTBeHHbIE. [IpaBuia Bcerja MMeroT HempeaBu-
JICHHBIE TIOCIIEJICTBHS, a MPOILIbIE MOMBITKA PePOPMUPOBAHUS MPEABBLIOOPHBIX KaMIaHui (hak-
TUYECKU MPUBOJMIM K elle 00Jiee CEphE3HBIM 3JI0yMOTPEOICHUSIM B BUJIE «MSATKUX» JCHEHKHBIX
B3HOCOB M PEKJIAMBI B MOJIb3Y OTACIbHBIX KaHIUIATOB.

TpeTbs KpymHas TpyIma BOIPOCOB CBsI3aHA C HEPABEHCTBOM B pacIpe/ielieHHH Oorat-
CTBa. DTO MOJBOAMT HAC K Oosee TpaauIMOHHBIM HampaBieHusMm ¢unantpornuu B CIIA: conu-
anbHasi TOMOIIIb, «IOBYIIIKa» 0€JHOCTH, OEPEMEHHOCTh CPEH I€BOUYEK-TIOJPOCTKOB, HEPABEHCT-
BO B IMOJIy4eHUU 00pa3oBaHUs U T.M. MBI UIlleM HUIY, KyAa Apyrue GOHAbI, BO3MOXHO, 3ariis-
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JBIBAIOT HEOXOTHO, WU TJE Halla MOJAepKKa MOTJIa ObI CITYKHUTh CTPATETUYSCKON 3a/1a4e BO3-
JeWCTBUS HA TOCYIApCTBEHHYIO monutuky. Hampumep, korga B 1996 r. Konrpecc nummn je-
TaJIbHBIX YMUTPAHTOB HEKOTOPBIX DJIEMEHTOB COITMAILHOM TTOMOIIH, 5 TpeaocTaBui 50 MITH. JTOJI.
s co3nanus @onna Ommbl Jlazapyec (Emma Lazarus Fund) c 1ienpio moMoyb UMMHIPaHTaM,
IIOCTPAJABIIMM OT 3TOM HENPOLYMAaHHOM IOJUTHUKU. S clienail 3TO ¢ LEeIbl0 BEICBETUTh HEIIPE-
BUJICHHBIC OTPUIIATEIBHBIE TIOCIEICTBUS PEPOPMBI COITHAIILHOTO 00ECIEUeHUsT B HAEXK e, YTO
Moe oOpalleHue JOUIET A0 MOJIUTUKOB, a TakKe OyJIeT CONEHCTBOBATH 3HAYMTEIHLHOMY YHCIY
JKEPTB ATOM MOJUTHKH B BOIPOCAX HATYpaIH3alUH, OOYUCHUs aHTIUHUCKOMY SI3BIKY, TIOTYUYCHUS
OpUINYECKON MOMOIIM U T.1. B MOMeHT Hanucanus 3Toi kHuru KoHrpecc BOCCTaHOBHII aCCHT-
HOBAHUS HA OTH 1IeNK B pazmepe 14 muipa. 10J1., HO MHOTOE €Ille IPEICTOUT CAETATh.

Ha npyrom HampaBieHUH s MpegOCTaBUI MIOMOIIB C ENBI0 OPOCUTH CBOETO POJIa «BHI-
30B» U MOOYIUTHh TOCYIApPCTBEHHBIX M YACTHHIX JOHOPOB OOECICUUTH IOJIE3HOE 3aHATHE II0
OKOHYAHUU Y4EOHBIX YaCOB BCEM IIKOJIbHUKAM HL}O-I7IopKa. M3BecTHO, YTO €CIIM JaTh JCTIM
KaKOoe-TO TIOJIE3HOE 3aHsITHE ¢ 3 10 0 YacOB JHS, TO ATO YIYYIIUT PE3yIbTaThl yueObl, TOMOXKET
ponutensiM U u30aBUT MX OT OecrmokoiicTBa. Hama menp 3akirodaeTcss B TOM, 4YTOOBI H3-
pacxomoBath 1 ThIC. IOJ. B pacueTe Ha KaXA0Tro peOeHKa B TOJ M MOCMOTPETH, 4TO 3TO AacT. Pe-
aKIMs CO CTOPOHBI (heJIepaTbHbBIX, IITATHBIX U MECTHBIX OPTraHOB BJIACTU BOOYIICBIISCT.

Moii ®@oHA HKCMOJIB30BaJl AaHAJIOTMYHBIA NOAXoj4 B bantumope, rae Takou TrpaHT-
«BBI30B» TIOMOTAaeT M3py pa3paboTaTh IUIaH CO3JaHMS MYHKTOB JICYCHUS HAPKOMAHOB, JKeJaro-
[IUX MTOPBATh CO CBOEH MPUBBIYKON, HO BBIHYKJICHHBIX XAAaTh OUepeN ATUTEIbHOE BpeMsl 13-32a
HEXBAaTKU TaKWX MyHKTOB. B banTumope MbI Takke MbITaeMCsl TIOMOYb B PEIICHUU Psiia TOPOJ-
CKUX MPOOJIEM — OT HAPKOMAHUU U MPECTYMHOCTH /10 HEXBATKU IIKOJ U 0€3pabOTHIIBI — UHBIM
METOJIOM, TI0 CPaBHEHUIO C IpYTUMH (OHIaMH, a UMEHHO MPEO0CTaBIsAs MECTHOMY OpraHy IMoJi-
HOMOYHS IPUHUMATH PEIIECHUS O MOJTYYCHUU TPAHTOB U MPUOPUTETHBIX HAMIPABICHUIX PACX0/10-
BaHUs CPEJICTB, T.€. HA OCHOBE MOJIEIH, OTYACTH CXOXKeH C TOH, KaKylo s MPUMEHHUI B OBIBIIMX
KOMMYHHCTUYECKUX CTPaHAX.

[TporpamMmbl pOHIOB HEMOCPEACTBEHHO HE OTHOCSITCSA U K MOJHUTUKE, KOTOPYIO JOJIK-
Hbl ipoBoAUTH CIIIA, MOCKOIBKY CYIIECTBYET MHOTO Bellel, KOTOpbIe CIIOCO0eH caenaTh (oH/,
¥ MHOTO Belllel, KOTOPhIE CIIOCOOHBI CIIeNaTh MPAaBUTEILCTBO, U ATH BEIIU HE COBMAAAIOT. Tem
HE MEHEE JTU MPOTrpaMMbl MPSIMO OTHOCATCS K KOHIEMIIUU OTKPBITOTO O0IIecTBa. A KOHIEHIUS
OTKPBITOTO O0IIeCTBAa HETIOCPEICTBEHHO OTHOCUTCSI K HBIHEITHEMY MUPOBOMY SKOHOMHYECKOMY
Kpusucy. B 3KOHOMUYECKOM IUTaHE MBI Teleph KymaeMmcs B Jydax JIOkKHOU 3apu. [Ipeacrout
xyamee. Ho eciau Mbl cymMeeM 0CO3HaTh, YTO PEaIbHO OOEIIaeT OTKPHITOE OOIIECTBO, 3apsi MO-
JKET 0Ka3aThCs BOBCE HE J0XKHOM. OHa Moria Obl 3HAMEHOBAaTh COOOI HOBOE HA4Yaja0 U MO3UTHB-
HBII 1IaT B HAMIPABJICHUHU HE JUIICHHOTO HEJOCTATKOB, HO YIYUIIAIOLIETOCS MUPA.
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Ob ABTOPE

Jxopmx Copoc poquiicst B Bynanemre B 1930 r. B 1947 r. o umMurpupoBan B BenukoOputaHuro, rie no3aHee
3akoHum1 JIOHZOHCKYIO mKOIy SKOHOMUKH. Bynyun crymentom, [Dx. Copoc mosnakommiics ¢ paboramu ¢umocopa Kapma
INonmepa, oka3aBmIIMH TTyOOKOE BIMSHHE Ha €T0 CHOCO0 MBIIIICHHS, KOTOPHIE ITO3JHEE OPEJeNIIIIN HAapaBICHUe ero co0-
cTBeHHbIX (uocodekux usbickanuid. B 1956 r. Copoc nepeexan B CIIA, rie Hayan akTUBHO 3aHUMAThCS CO3JIAHUEM OrPOM-
HOT'O COCTOSIHHISI, OCHOBAB M CAMOCTOSITETIBHO YIPABIISSI MEXKTYHAPOJHEIM HHBECTHIMOHHBIM (DOHIOM.

B nacrosiee Bpemst Copoc siBisiercst npezacenarenem Soros Fund Management L.L.C. - dupwmel, yrpasisrorieit
YJACTHBIMH MHBECTHIIMAMHE U BBICTYIAIOIIEH B Ka4eCTBe KOHCYJIbTaHTa Mo nHBecTHImsaM Quantum Group of Funds. The Quan-
tum Fund N. V. — siBistetcst crapeiiim u caMbIM KpymHBIM (ornom B Quantum Group — 3a HEM MPOYHO 3aKPEIiach CiiaBa
€aMOro YCIEHIHOTO0 HHBECTUIMOHHOTO (hoHa B MUpe 3a nocneaaue 29 yier.

B 1979 r. B Heto-Mopke JIx. Copoc ocHoBal cBoii nepsbiii dow - Open Society Fund— donn «OTkpeIToe 06-
IIECTBO», a CBOM MEpBHIi BocTouHOEBponeickuii Gponnx — B Benrpun B 1984 r. Ceiiuac — y Hero ceth Takux (hOHIOB, OHU
pasmentatorcst B 31 crpane no Bcemy Mupy — oT LleHTpansHoii 1 Bocrounoii EBporsl, B 6biBiIeM CoBerckoM Corose, B FOx-
HOlt Adpuke, Ha ['auth, B ['Batemane, B Monromuu — no CILIA. Otu GoHABI pU3BaHbl CO3aBaTh M MOAICPKUBATh HHDPa-
CTPYKTYPBI M HHCTHTYTHI OTKphITOro odmectsa. [x. Copoc sSBIsSeTCs OCHOBAaTENEM TaKXKe M JPYTUX OOIIECTBEHHBIX 00pa3o-
BaHUWii - Hampumep, LIeHTpaIbHOEBPOIEHCKOro yHUBEepcUTeTa 1 MeskayHaponHoro HaydHoro ¢onma. B 1994 r. doums! ero
cetu 3atpatind okomo 300 muH. go., B 1995 r. - 350 muta. foi., a B 1996r. - 362 muth. foi., a B 1997 r. -yxe 428 mutH. o1t
AccUrHOBaHMS Ha IEITENBHOCT 9TUX (GoHI0B B 1998 r. o/mKHBI ObUTH OCTaBaTHCS IPUMEPHO Ha TAKOM JKE YPOBHE.

JIx. Copoc - aBTOp MHOTOUYHCIICHHBIX CTAaTeH O MOJUTHYCCKUX M YKOHOMUUECKHX IIepeMeHax B cTpaHax Bocrod-
Hoit EBpornsr u 6sBurem CoBerckom Coro3e, KpoMe TOTO, OH aBTOp KHUT «Anxumus dunancos» (M.: UHOPA-M, 1996, 1998),
Opening the Soviet System, Underwriting Democr acy, «Copoc 0Copoce: o6romsist kpuByio pocta» (M.: UTHOPA-M, 1997).

JIx. Copoc siBrsiercst moueTHsIM gokTopoM Hayk B New School for Social Research, the University of Oxford, the
Budapest University of Economics, Yale University. B 1995 r. oH 6511 YIOCTOEH CaMOro MOYeTHOrO HayqIHOro TUTYA — Y HHU-
BepcuteT B bomonse npucymit emy crerens Laurea Honoris Causa — kak mpu3HAHAE ero YCHIHH 10 MOIIEPKAHIIO OTKPHI-
TBHIX OOIIECTB IO BCEMY MUY



