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BECTH. MOCK. YH-TA. CEP. 6. 5BKOHOMMKA. 2009. Ne 2

SKOHOMUYECKAA TEOPUA

C.T. 3emaanyxuna',

II-p 9KOH. HayK, npod., 3aB. Kadeapoit 5KoHOMUUecKoii Teopun 1 yueHuit CapaTos-
CKOT'O TOCY/IapPCTBEHHOT'O TEXHUUECKOTO YHUBEPCUTETA

BOCITPOU3BOJACTBEHHBIN ITOJIXO0/
KHNCCIEJOBAHNIO .
OKOJIOTI'0-9KOHOMMNYECKOUN CUCTEMbI

B maHHOI cTaThe OOOCHOBBIBACTCS HEOOXOOMMOCTb HCCIIECIOBAHUS
9KOJIOr0-3KOHOMUYECKOM CHCTEeMbl KaK €IMHCTBA M B3aUMOICUMCTBUSI mpex
80CNPOU3B00CMEEHHBIX Npoyeccos: B chepe MaTepraIbHOTO BOCIIPOM3BOICTBA,
B cepe BOCIPOM3BOACTBA CAMOIO YeJOBEKA M BOCIPOU3BOICTBA OKPYXAMOIIEH
nmpuponHoi cpenbl. Ocoboe BHUMAHUE YIOCISETCS YCTAHOBIEHMIO 3aKOHOB
3KOJIOr0-3KOHOMUYECKOM CUCTEMbI M MX MCIIOJb30BAaHUIO B 9KOHOMUYECKOM
MTOJIUTUKE TOCYIapCTBa.

Kurouesvle cao6a: 3K00r0-3KOHOMUYECKAsl CUCTEMa, BOCIIPOU3BOJICTBO, 3a-
KOHBI, YEJIOBEUCCKUE PECYPCHI, IIPEEMCTBEHHOCTh U YCTOMYMBOCTD PA3BUTHSI.

This article is justified by the need to study the ecological and economic
system as the unity and cooperation of three reproductive processes: in the
sphere of material reproduction, in the field of human reproduction and the
reproduction of the natural environment. Particular attention is given to the
establishment of environmental laws and economic systems and their use in
economic policy.

Key words: ecological and economic system, reproduction, laws, human
resources, continuity and stability of evolution.

OIHUM M3 HaIpaBJIEHUWM OTEYECTBEHHON 3KOHOMMYECKON HayKu
SIBJISIETCSI BO3POKACHUE TEOPUU OOILIECTBEHHOI'O BOCIIPOM3BOACTBA, OT-
pakeHHe BOCIIPOU3BOJACTBEHHBIX IIPOILIECCOB KaK €IMHOM CHUCTEMBbI,
KaK HEKOEro XMBOT0 OpraHm3Ma, B KOTOPOM MHOI'OUYMCJIEHHbIE CTPYK-
TYPHBIC 3JIEMEHTbI, BBIMOJIHSS KaXIbli CBOIO (DYHKIIMIO, B3aMOEH-
CTBYIOT MeXJy co00ii, 00pasys enuHoe Lenoe?. Bo3poxaeHue Teopun
O0IIECTBEHHOTO BOCIIPOM3BOJACTBA U MEPEeX0o]l K YCTOMUYMBOMY pacIliy-
PEHHOMY BOCIIPOM3BOACTBY B POCCUICKOM SKOHOMMKE KaK HeJIb3sl 0oJjiee
aKTyaJIeH U B CBSI3U C PellIeHHUEM 3aaui OOeCIIeYeHUS IKOHOMUYECKOTO
pocta®. Bocrpon3BOACTBEHHBII TTOAXO TO3BOJISET MPEACTABUTH KO-

' Bemaanyxuna Ceemaana leopeueena, ten.: (8452) 52-63-82; e-mail: etu@sstu.ru.

2 CM.: Medsedes B.A. Bocmpou3BOACTBO M TIPUOPUTETHI pasBuTHsa. M., 2004.
C.8-9.

3 Cwm.: Yepkosey B.H. TpynHble 1arv Ha Tepexoje K yCTOYMBOMY paciiMpeHHOMY
BOCITPOU3BOACTBY // DKOHOMMUYECKUIT POCT U BEKTOP pa3BUTUSI coBpeMeHHol Poccun /
IMon pen. K.A. Xy6uesa. M., 2004. C. 16—17.



HOMHUYECKHE MPOLIECCHl 1 OTHOLIEHUS KaK CUCTEMY, U 3TOT CUCTEMHbBII
MOAXOJ JOJIKEeH ObITh PacIpOCTPaHEH He TOJIbKO HA 9KOHOMUKY CTPaHbI,
HO M Ha skosioruto. Ha coBpeMeHHOM 3Tare 5KOHOMUYECKOTO pa3BUTUS
0o01IeCTBa XO3SMCTBEHHAS AESATENbHOCTD YeJI0BEKA MPUBOJAUT K YIIyO-
JICHUIO TIPOTUBOPEUYUiA MeXy (yHKIIMOHUPOBAHUEM SKOHOMUYECKOM
U 3KOJIOTMYECKOM CHUCTEM, UYTO B KOHEYHOM UTOTE CTaBUT IOJ COMHEHUE
JajbHelllee pa3BUTUE HAYYHO-TEXHUYECKUX U TPOM3BOIACTBEHHBIX
OCTUKEHUM.

CoryiacHO KOHLIETILMU YCTOMUMBOTO Pa3BUTUS, TJIaBHBIM YCIIOBUEM BbI-
>KMBaHUS COBPEMEHHOTO U Oyayliero oOlecTBa SIBJsSEeTCS COXpaHEHUe
MpUpPOAbI, obecredyeHre OMOJIOTUYECKONM CTA0OMIBHOCTU OKpPYKalolIei
cpelbl ¥ 3KOJIOTMYECKON 0e30MacHOCTU, CHUXKEHNE aHTPOIIOTEHHON U
TEXHOTEHHOM HArpy3Ku Ha 6uocdepy?, JocTIXKeHNe pasyMHOM cOanaH-
CUPOBAaHHOCTH COILIMAJIbHO-9KOHOMUYECKOTO PAa3BUTHS 4YeJOBeuecTBa
M COXpaHeHUs OKpyxXamoleil cpenbr. [To10XeHnsT KOHUENLUY YCTO-
YMBOTO PAa3BUTUSI, OPUEHTHPOBAHHOU Ha COXpaHEHUE MPUPOAHBIX
OCHOB XM3HMU [IJI1 o0ecrieueHrusi 0e30MacHOCTU, 3M0POBbS U BbIKMBA-
HUS 4YE€JI0BEYECTBA, MOTYT ObITh KOHKPETU3UPOBAHbI TPUMEHUTEIBHO
K 9KOJIOrO-2KOHOMUYECKO cucteMe. [TOCKOJIbKY 3KOJIOTUS M3ydyaeT
YCJIOBUSI CYILIECTBOBAHUS >KMBBIX OPraHU3MOB U B3aMMOCBSI3U MEXIY
OpraHu3MaMU U CPelioil, B KOTOPOIA OHM OOUTAIOT, ITOCTOJbKY MpHUMe-
HUTEJIBbHO K YEJIOBEKY 3a/lauyeil 9KOJIOTMU SBJSIETCS BbIICHEHUE 2KO-
JIOTUYECKHUX aCIEKTOB 9KOHOMMYECKOU NeATEIbHOCTU, BIUSHUS ITOM
NESITeJIbHOCTUY Ha OpPraHu3M 4YejioBeKa, olecrieueHue HeOOXOAUMBbIX
ycIoBUI (3KU3HEHHOM Cpefibl), KOTOpasi Hy>KHa YeJIOBEKY IS MoJaep-
>KaHWS €T0 310POBbS 1 IOCTOMHOTO CYII€CTBOBAHUS.

CylecTByeT NpeacTaBlIeHre 00 9KOJI0T0-3KOHOMUYECKOMN CUCTEME
KaK O COBOKYIHOCTU TEXHUUYECKUX YCTPOMCTB U B3aUMOIEHCTBYIOLINX
C HUMU 3JIEMEHTOB MPUPOIHOI cpenpl®. B 3TOoM onpeneneHnu GyHK-
LIMOHUPOBAHUE MPUPOTHON Cpelbl 00ECIIEUMBAET, C OJHOM CTOPOHBDI,
BBICOKME IIPOU3BOICTBEHHBIE U IPYTUE LIEJEBbIE TTOKA3aTeNN, a C Ipy-
rol — nojjiep>kaHve B 30HE CBOETO BIMSHUS OJaronpusiTHON 3K0JIO-
ruyeckoit oocraHoBky. Ha Haln B3misiJ, HEAOCTATKOM TaKOTo ompene-
JIEHUS SIBJISIETCSl HeBKAWHeHUe B COCTaB 3KOJOro-dKOHOMUYECKOM
CHUCTEMBI B KaueCTBe 3j1eMeHTa cepbl BOCIIPOM3BOACTBA CAMOTO YeJIo-
Beka. KoHeuHO, BOCIIPOM3BOICTBO 4eIoBeKa KaK HOCHUTENsl paboueit
CUJIbI OCYILIECTBIISIETCS U B TIPOU3BOJICTBEHHOM NESATENBHOCTH, TIe TTPOUC-
XOJUT HE TOJIbKO MOTpeOIeHue paboyueil CUiibl, HO U €€ TTPOU3BOJICTRBO,

4 Cm.: Huxumenxo I1. HoocdepHast Mozeab KaK WMIEPATUB COLMATBLHO-3KOHO-
Mu4eckoro pa3sutus // O6uiecTBo 1 skoHOMKKa.1999. Ne 10—11. C. 49.

5 Cwm.: Ilanenos K.B. DxoHOMMKa Mpupomononb3osanus: Kype aexumii. M., 2004.
C.21.

6 OGecrieyeHre yYCTOMUMBOTO PAa3BUTUSI POCCUICKOI COLIMATbHO-3KOHOMUUECKOI
cucteMbl. Capatos, 2002. C. 212.
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pasButue (IMpuoOpeTeHre 3HaHUIA, YMEHUI, HABbIKOB, MOBBIIIEHUE KBa-
Judpukany 1 Mactepctsa). IlpuponHas cpena siBisieTcs] HEOOXOAMMbIM
YCJOBUEM CYILIECTBOBaHUS yesoBeka. OaHaKO BOCITPOU3BOACTBO YeJIO-
BeKa MPOUCXOIUT He TOJIbKO B chepe MaTepuaibHOTO MPOU3BOJACTBA U
cdepe BOCIPOM3BOACTBA OKPYXKalolel MPUPOIHON Cpebl, HO Mpel-
CTaBJISIET COOOUM M CaMOCTOSITEJIbHBIM 3JIEMEHT B 3KOJOr0-3KOHOMMU-
YeCcKOl cucTtemMe, OTHOCUTEIbHO 000CO0IEHHYIO c(hepy ITOI CUCTEMBI.
Bocnpou3BoacTBo yesoBeKa O0ECeurMBaeT CMEHY YeJIOBEeYeCKUX I10-
KOJICHU#, COXpaHEeHUe U yJIydllleHNe 3[10POBbsl JIOACH, MOBBILLIEHNE UX
00pa30BaTEIBHOTO U KYJIBTYPHOTO YPOBHS'. BOCIIPOM3BOACTBO uesIoBe-
YECKUX PECYpCOB — 3TO MpexkKae BCEro Mpou3BOACTBO CaMOT0 UeioBe-
YECKOro OpraHu3Ma, poXKJIeHWEe U BOCIIUTAHUE IETEeH, X collMaiu3alius,
0o0pa3oBaHUe, 3I0POBbE U T.I. Ml UMEHHO Ha 3TO HaIlpaBJIeHO (DYHKIIMO-
HUPOBAHUE SKOJIOT0-I3KOHOMUYECKOI CUCTEMBI B LIEJIOM.

Takum 00pa3oM, 3KOJIOr0-3KOHOMUUYECKYI CUCTEMY MOXHO TIpe-
CTaBUTb KaK €IMHCTBO U B3aUMOAECHCTBUE mpex cghep 6ocnpouzeoocmea:
BOCIPOU3BO/ICTBA ITPUPOIHON Cpe/ibl, BOCIIPOU3BO/ICTBA YeJIOBEUECKUX
pecypcoB, BOCITPOM3BOACTBA MaTepuaibHbIX Oyiar. M3yueHue mpouec-
COB, TIPOUCXOJSIIMX B 9KOJOr0-3KOHOMUYECKO CUCTEME, MpeanoJia-
raeT yCTAaHOBJIEHUE NEUCTBYIOLIMX B HEW 3aKOHOB (31€Chb MTPUMEHUMBbI
METOA0JIOTMYECKUE TTOJIOKEHUS O CYILIECTBOBAHUM CYIIIHOCTHBIX 3aKO-
HOB BOCIIPOM3BOJICTBA M HEOOXOAMMOCTH UX BBISICHEHU®). B Kaxnoi
13 9TUX cep AeHCTBYIOT CBOU OIpe/ieJIeHHbIe 3aKOHbBI, BbIpaXaloline
HauOoJiee CylIeCTBEHHbIE CBSI3U JaHHOM MmoacucTeMbl. B To ke Bpewmsi,
MOCKOJIbKY KaXKJasi U3 MOJACUCTEM TTPEICTABISIET COO0I 2JIEMEHT €AUHOMN
3KO0JIOTO-2KOHOMUYECKOM CUCTEMBI, TO CYIIIECTBYET B3AUMOJCHUCTBUE ITUX
MOJACUCTEM, MX B3aMMO3aBUCUMMOCTh M B3auMMOBIUsIHUE. MIMetoluecs
MEXIy TMOJACUCTeMaMM CBSI3M BBICTYIAOT KaK MPUYMHHO-CJIEICTBEH-
Hbl€, YCTOMYMBBIE Y MOTYT ObITh KBaJTM(PULIMPOBAHBI B KAYECTBE 3aKOHOB.

BocrnpousBoacTBO 4eI0BEYECKUX PECYypCOB — 3TO BOCITPOU3BOJCTBO
HaceJIeHUsl, U MOCKOJIbKY peub MIET O BOCIPOU3BOACTBE HACEIEHMUS,
TO KOHOMMWYECKHNE 3aKOHBI 3[1€Ch TECHO CBS3aHbI C OMOJIOrMYECKUMU
3aKOHAMM BOCITPOM3BOACTBA YEJOBEYECKOI0 OpraHu3Ma, KOTOphIe Bbl-
CTYMaloT KaK 3aKOHbI Mpupoabl. Korga peyb uaeT o 4eJoBeuecKux pe-
cypcax, He cjenyeT 3a0bIBaTh, UTO Y€JOBEK — MPUPOIHOE CYIIECTBO,
YTO CYIIIHOCTb YeJ0oBeKa collMalibHa, a MpUpoja yeaoBeka — Ouosio-
ruyHa. [Tpon3BoaCTBO UeloBeKa KaK COLMATIbHOTO CYIIECTBA peann3y-
€TCS Yepe3 YesIOBeUeCKyl0 OMOJIOTHIO, U B OCHOBAHUM Y€JIOBEYECKOro
CyILIECTBOBAaHUSI BCErja Jiexasau, jexaT U OyayT JiexXaThb HEKOTOphIe
MPUPOJIHBIEC, ECTECTBEHHbIE 3aKOHBI U MOTPEOHOCTH.

7 CM.: Peiimepe H.®. Tpuponononssosanue: CroBapb-cripaBodHuk. M., 1990. C. 79.
8 CMm.: Yeprosey, B. H. lonutnueckas skonomus. [punuuner. [po6aemsr. [onutn-
ka. M36panHoe mocieqHux jieT. M., 2005. C. 90—91.



EctecTBeHHBIEe OMOJIOTUYECKME TTOTPEOHOCTU 1 3aKOHEBI B IIpOLIEcce
MPOM3BOMCTBA U BOCIIPOM3BOACTBA YeJIOBEKA HE YHUUTOXKAIOTCS, a Ieii-
CTBYIOT B OPTaHUYECKOM €IMHCTBE C COOCTBEHHO COLIMATBLHBIMU ITOTPEO-
HOCTSAMHU U 3aKoHamMHu. PyHoaMeHTaJIbHblE OMOJOTUYECKUE CBOMCTBA
YeJloBeKa COXPaHSIOTCSI M BOCIIPOM3BOISITCS HE TOJBKO ITOCPEICTBOM
TeHETUIECKOTO MeXxaHU3Ma HacJeNCTBEHHOCTH, HO M TTIOCPEICTBOM CO-
LIMAJIbHBIX OTHOIIEHWH. brosornyeckne 3aKOHbI OKa3bIBAIOT OIpere-
JISTIoNIee BIUSTHUE Ha coliepkKaHKWe COLMAIbHBIX OTHOIIEHUH YeoBeKa.
CoumanbHoe KakK BBICHINN YPOBEHb PA3BUTHSI MaTEPUM BKITIOUAET B CEOST
Ouroslornyeckoe Kak HU3IIMI YPOBeHb, HO HE YHUUYTOXKAET, a COXpaHsIeT
B KaueCTBE CBOEI OCHOBHI (B CHATOM BuUe). OCOOEHHO SIPKO 3TO IIPOSIB-
JISIETCS TIPU pACCMOTPEHUHU BOCITPOM3BOJCTBA YETOBEUECKIX PECYPCOB.

B npo1iecce Bocmpon3BoaCTBa YETOBEUECKMX PECYPCOB UMEETCS Ha-
CTOJIBKO TE€CHOE TIEpeTUIeTeHNe SKOHOMUYECKUX U OMOJOTUIECKUX 3a-
KOHOB, UTO MX TPYAHO OTAEIUTH APYT OT Apyra. X B3anMOCBsI3b MOXHO
1oKa3aTh Ha TPUMEpe B3aMMOCBSI3W IPOM3BOICTBA M TMOTPEOJICHMS.
ITogo6HO TOMY, KaK IPOU3BOICTBO €CTh IoTpedaeHue ((pakTopoB Ipo-
MU3BOJICTBA), a CaM TPY[ MpeNcTaBisieT coboii (PrU3MoIOrMUecKylo 3aTpaTy
paboueii CUIIBI, TTOTPEOJIEHUE TOXKE SIBIISIETCST TIPOU3BOACTBOM, TaK KakK
WMEHHO 3[eCh TTPOU3BOINTCS M BOCIIPOM3BOAUTCS paboyvast cuja Jyesio-
Beka. JInuHoe rmorpebeHue MpeacTaBiIsieT CO00 U SKOHOMUYECKUI, 1
OroJIorMYecKUid TpoLecc, BOCCTAHOBIEHUE paboyueil Cuiibl B Mpoliecce
JIMYHOTO MOTPeOeHUsT NIeJaeT BO3MOXHBIM IMPOAOJIKEHUE Mpollecca
MMPOM3BOJICTBA, T.€. BOCIIPOU3BOACTBO. A IJIST BOCIIPOM3BOJCTBA CaMOit
paboueil CHUIBI HEOOXOAMM OTpEeNeJeHHBI YPOBEHb JKM3HEHHBIX
CPEICTB, KOTOPBIH JOJKEH ObITh JOCTATOUYEH KaK JIJISi BOCCTAHOBJIEHUS
SKM3HEHHBIX CHJT CAMOTO pabOTHMKA, TaK M WICHOB €T0 CEMbU. DTy 3aBU-
CHMOCTh pa3Mepa KM3HEHHBIX CPEICTB OT BEJIMYMHBI 3aTpaT padbodeit
CHJTBI BBIpaXkaeT 3aKOH BO3MEIIIEHMSI 3aTpaT paboueli CUJIBI.

ITponoKUTENBHOCTD pab0UYEero AHS TaKKe UMEET (hU3UUecKue rpe-
TIeJTbI, B OCHOBE KOTOPBIX JIEXKUT HEOOXOIMMOCTD YIOBIETBOPEHUS (pu-
3MOJIOTMYECKHUX IMTOTPEOHOCTEN 10 TTOIepKaHUIO paboyeli CHUITBI B TPY-
nocrocobHoM cocrossHuu. K. Mapkc oTrmedan, 4TO MaKCUMallbHasl
rpaHuiia pabo4dero AHs oIpenesseTcs pu3nIecKum IpeaeioM padboueit
CHJIBI, TEM, YTO YEJIOBEK MOXKET PacXodoBaTh B T€UCHUE CYTOK JIUIIb
OIpeieJIEHHOE KOJIMYECTBO XKMU3HEHHOM cuibl’. B ¢BOIO ouepens ueso-
BeK IJIST TIOAIEPXKAHUS CBOCH KU3HU U COXpaHEHMST (DU3MUECKOTO Cy-
IIECTBOBAHUSI TOJIKEH MTOTPEOISATH ONpeaeIeHHOE KOTMIECTBO KaIOPHiA,
YTO MOJDKHO HAaXOOMTh OTpaxkeHHWe W B (POPMYJIMPOBKAX IKOHOMUYE-
CKHX 3aKOHOB.

K yucny obmux 3aKkoHOMepHOCTel Bcex chep MOXHO OTHECTU CY-
IIIECTBOBAHNE HACIEACTBEHHOCTH, TIPEEMCTBEHHOCTH B Pa3BUTUU, UTO

9 CMm.: Mapie K. Karuran. Kputuka nomurideckoii skoHomun. M., 1967. T, 1. C. 243.



o0ecrneyrBaeT yCTOMYMBOCTb, COXPAHSIEMOCTb KaK KaxKIoi U3 IIO[-
CHUCTEM, TaK M IKOJIOTO-O9KOHOMUUYECKOW CUCTeMBbI B 1LieJoM. B To xe
BpeMsI CYILLIECTBYIOT OIpe/ie/IeHHbIe 3aKOHBI, JieXKalllie B OCHOBE U3MEH-
YUBOCTH, KOTOPasi B MPUPOJHOM cpeie 0OecrieurnBaeTCsl €CTeCTBEHHBIM
0TOOpOM (3TU MoJIoXKeHUsI ObUTU pa3padoTaHbl Y. JlapBuHOM Kak co3na-
TeJIeM BBOJIOLIMOHHOM Teopun). KoHeuHo, peanuzalusi 3TUX 3aKOHOMED-
HocTelt OyeT UMeTh CrelIM(UKY B KaXKI0M 13 MOICUCTEM, OIIPEIe/IsIeMytO
ux ocobeHHocTsIMU. TTomoxeHus: 3BosolMoHHo Teopun Y. lapBuHa
HCTIOb30Ba B cBoeM uccienoBanuu K. Mapkc, KOTOpblii paccMaTpu-
BaJl pa3BUTHE Y9KOHOMUYECKOU 0011eCTBEHHOI (hopMalliKM KaK eCTeCT-
BEHHO-HUCTOPUYECKUI MpoliecC, KOTOPHI aHAJTOTUYHO Pa3BUTHUIO OMO-
JIOTMYECKMX OPTAHU3MOB TTOIYMHSAETCH 0OBbEKTUBHBIM 3aKoHam ¥,

B Hacrosiiiee Bpemsi 3BOJIOLIMOHHAS TEOpUs paccMaTpuBaeTcs U
NPUMEHUTEBHO K Pa3BUTHIO COLIMYMA, AEJIAI0TCS MOMBITKA IPOCIEANTD
SBOJIIOLIMOHHbIE 3aKOHOMEPHOCTU U Ha COLMAJIbBHOM YPOBHE OpraHu-
3alun matepuu. Tak, uMmeeTcs TpaKTOBKa 3BOJIIOLMOHHOTO TOAXO01a
K Pa3BUTUIO COLIMYMa, COCTOSIIAsI B TOM, UTO KPUTEPUEM ITPOrpecCuB-
HOCTU U3MEHEHMI MPU3HAETCSI €CTeCTBEHHBIN OTOOP, YTO LIeJIM U Ha-
MNpaBJeHUs Mporpecca HEU3BECTHBI, IO3TOMY 3ajadya COLMaJbHOIO
yIIpaBJeHUsI COCTOUT HE B TOM, YTOObI 3adaBaTh LIEJM COLMATbHOIO
pa3BUTUS U 00ECTIeUnBaTh UX TOCTUXKEHUE, a B TOM, YTOOBI ONITUMU3K-
pOBaTh CKOPOCTh €CTECTBEHHOro otoopa'!. Ha Hain B3rism, JaHHBIA
MOJXOJ B IyXe COLUI-IapBUHU3MA MIEPEHOCUT U3 OMOJIOTUU U HETlpa-
BWJIBHO TPAaKTyeT noJjioxkeHus yueHus Y. [lapBuHa, He yuyuTbhIBas crielu-
(uku conmanbHO# hopmbl ABMKEeHUS. Ho HemonmycTuMo MexaHUu4ecku
MepEHOCUTh 3aKOHOMEPHOCTU OTHOI (hOpPMBI IBMXKECHUS MaTepuy Ha
JIPYTyI0, 3aKOHOMEPHOCTHU OJHOU chepbl BOCITPOM3BOACTBA Ha IPYTYIO
chepy. CounanibHas opma ABMKEHUSI MaTepUU 00513aTeIbHO MPEIo-
JlaraeT TOCTAHOBKY lieJieil, yCTaHOBJEHME 3aKOHOB, peryJiupoBaHue
npoiieccoB. PazymHas yenoBeueckasi 1esITeIbHOCTb CTAHOBUTCS OIpe-
JeNSoIUM (haKTOPOM, MPUUYEM He TOJbKO COLIMAJIbHOTO Pa3BUTUSI, HO 1
pa3BUTUS IPUPOTHOI cpebl, Orochepsl. Onpeaensionias pojb pazyma
B IJIOOAJIbHOM pa3BUTHM BbIpaxXeHa B Teopuu B.M. BepHanckoro o
Hoocdepe.

IMo3uuusg o0 ompenensiouieid poad B COLMAJIBLHOM Pa3BUTUU €CTE-
CTBEHHOI0 OTOOpa COIJIacyeTcsl ¢ TaKol Momesbio pedopM, KoTtopas
npearnojaraeT OpueHTallUI0 Ha YaCTHBIA, STOMCTUYECKUI UHTepec 6e3
ydyeTa MHTEPECOB APYTUX, Ha TUbepain3alio 9KOHOMUKU U HEBMellla-
TETBCTBO rocymapcTBa. PopMoil NeMCTBUS 3aKOHA €CTECTBEHHOTO OT-

10 Tam xe. C. 20—21.
1 Cm.: Amnoe B.A., Bopobvee I1.B. DBOMOLMOHHAS TTapagiurMa pa3sBUTUs colyma //
Kypnan skoHomuueckoii Teopun. 2004. Ne 1. C. 140.



0opa B COLIMyME BBICTYIAeT KOHKYPEHLIMS, CIeA0oBaTeIbHO, UCXOMS U3
MPUBEIEHHON TPAKTOBKM, — PHIHOYHOE CaMOpEeTryJIupoBaHue (ITyCThb
BBDKMBAET CHUIBHENIIINI) U HEBMEIIaTeIbCTBO TOCYIapCcTBa.

IIpu paccMoTpeHNH U3MEHEHUI COLIMATBHBIX CUCTEM TIPEYBETNIM -
BaeTCs poJib OMOJIOTMYECKOTO 3aKOHA €CTECTBEHHOTO OTOOpa, HO B TO
K€ BpeMsI HEJOCTAaTOYHO BHUMAHWUS YIEJSIETCSl TEOPUU HACJIEICTBEH-
HOCTH, TIPEEMCTBEHHOCTH B PAa3BUTUU COLIMAJIBHBIX CHUCTEM. IpaHC-
dopmanus couMaNbHBIX CUCTEM TPAKTYeTCS KaK pas3pylleHHe OXHOM
CHCTEMBI M CO3MaHNEe UHOM COLMATIbHON CUCTEMBI, TIPY 3TOM ITOm4Yep-
KMBaeTCs TIOJIOXKUTEIbHAS PoJib Xaoca. SIKOOBI ¢ MO3UINiT CUHEPTeTUKHU
Xa0C MOXET BBICTYIIaTh B KayecTBe HEOOXOAMMOTO 3JIEMEHTa DBOJIO-
LIMM, UICTOYHMKA BOZHUKHOBEHUSI HOBOTO, «JII000I mepexoa Ha Ooee
BBICOKMIT YPOBEHB Pa3BUTHSI BO3MOXKEH JIMIIb Yepe3 Xaoc, KOTOPBI CBSI-
3BIBACT Pa3IMYHbIC YPOBHU OPraHU3allM{ Pa3BUBAIOIIEMCS CUCTEMBI;
TTOTTBITKU 00ECTIeYNTh TIJIaBHBINM, TTOCTYIIATeIbHBIN Mepexon Ha Gosee
BBICOKUI YPOBEHb PAa3BUTHsSI, MUHYS XaoC, OOpedYeHbl Ha Heycrex»'2,
«Pa3BuTHE — 3TO BCErua rubesb CTApoOro M BO3HUKHOBEHKE HOBOTO» 13,
TpakToBKa pa3BUTHSI COLMAIBHOM CUCTEMBI KaK KaTacTpodbl U Xxaoca
COOTBETCTBYET Tporieccy pedopMUPOBaHUS Hallell 3KOHOMMYECKOM
CHCTEeMBI KaK YHUUYTOXEHHMIO aAIMUHUCTPATUBHO-KOMaHIHOM CHCTEMBI
1 HOPMUPOBAHUIO PHIHOYHBIX OTHOIIEHUI B CTPYKTYpe SKOHOMMKH,
T.€. Pa3IOXEHUIO U TMOEIN OTHOI CUCTEMbl U (POPMUPOBAHUIO HOBOI
CHCTEMBI.

B cBs3u ¢ atuM npencTabiseTcs 0osiee palMoOHaJbHONM U yOemu-
TEJIbHOM Takasi WHTEPIpeTalusl pa3BUTHS, KOTopas MOTYepKUBacT
pPOJIb BHYTPEHHUX MOTEHLIMIA CUCTEMBI B IPOLIECCE BOSHUKHOBEHMSI HO-
BOro, oOpalllaeT BHUMaHUE Ha TO, YTO «HUYTO U3 HUYETO HE BO3HUKAET
1 He yHIYTOXaeTcsa. He xaoc, cTob XxapaKTepHBIH TSI MHOTUX CUCTEM
OKPY>KaIoIero MMpa U 3a49acTyio JUIIb KaXYIIUHCs, TTOPOKIaeT HEUTO
HOBoOeE, 00Jiee CIT0XHOE, a 3aJI0KEHHBIC B CUCTEME 8HYMpPeHHUe NOMeH-
yuu, BXOMAIIME B Pe30HAHC C COOTBETCTBYIOIIMMM BHELITHUMU YCIIO-
BUSIMM BeOYT (6 ycaosusx xaoca u eonpexu xaocy) K o0pa3oBaHUIO yIIo-
PSAMOYEHHBIX CTPYKTYD, <...> CIIOCOOHBIX BCTYIATh BO B3aMOICICTBIE
U TIOPOXIaTh HOBOE KadecTBO» !4 (kypcus moit. — 3.C.). BHyTpeHHME
MOTEHLIMU COLIMAJIbHO-9KOHOMUYECKOU CUCTEMBI KaK pa3 1 3aJ10XKeHbI
B €€ CTPYKTYPHO-TEeHETMUYECKOM, MHBAPUAHTHOM acIIeKTe.

ITockonbKy peub uaeT 00 3K0JI0T0-3KOHOMUYECKON CUCTEME, MOXKHO
chopMyaUpoBaTh 1IEdb Pa3BUTUSL DKOJOTO-3KOHOMUYECKON CUCTEMBbI
B 1LIeJIoM. BrIpaboTKa 2TOl 11eIM J0JIKHA OMMpaThCsl Ha TTO3HAHME 3a-

12 Bopuos A.C. TIpoGrnema ycToitumBoro passutust // Moean u MeEXaHU3Mbl COLAITb-
HO-3KoHOMUYecKoro pa3Butusi. Caparos. 2004. C. 5.

13 Tam xe. C. 4—5.

14 Jlprok M.A. CuHepreTvKa: MO3UTUBHOE 3HAHUE M PUIOCOMCKUIA MMIPECCHOHN3M //
Borpocst dunocodun. 2004. Ne 10. C. 105.
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KOHOB KaxJ10# U3 cgep ¥ 3aKOHOB B3aMOACHCTBUS 3TUX chep MEXKIY
coboii. CrnenyeT NMpU3HATh CYIIECTBOBAHME KaK OOIIMX 3aKOHOMEPHO-
CTel pa3BUTUSI BCEX KOMITOHEHTOB BKOJIOI0-3KOHOMUYECKON CUCTEMBI,
TaK U1 0OCOOEHHOCTM KaX/IOi U3 MOACUCTEM B CBSI3U C UX CIELU(PUKOI,
OTHOCUTEJIbHOM CaMOCTOSITEIbHOCThIO. Llesbio (DyHKIIMOHUPOBaHUs
BCEIl 2KOJIOT0-3KOHOMUYECKON CUCTEMBI SIBJISIETCS BOCIIPOM3BOMICTBO
HaceJIeHUsT C HAaWTyYIIUMHU Ka4eCTBEHHBIMM XapaKTepUCTUKAMHU U CO-
XpaHEeHUE OKPYXKalollleil MpUPOIHOIi cpenbl. BbicOKME MPOM3BOACTBEH-
Hble TIOKa3aTesn cpepbl MaTepruaJbHOIO MPOU3BOACTBA JTOKHBI pac-
CMaTpMBaTbCsl KaK CpeACTBa AOCTUXEHMsI 3Tou ueau. st chepbl
MaTepUaibHOrO BOCIIPOMU3BOJICTBA YEJOBEYECKHE PECYPChl — HOCUTEIN
paboueit CHIIBI — BBICTYITAIOT B KAYeCTBE PECYpCOB, a B CAMOM IIPOM3-
BOJICTBEHHOM Ipollecce CTaHOBSTCS (hakTopaMu IpousBoacTBa. Ilo-
CTaBIIMKOM TPYIOBBIX PECYpPCOB SIBIsIeTCS cdepa BOCIPOU3BOACTBA
yesIoBeKa, MCIOIb3ylollasi B KaueCTBe peCypCOB CO3IaHHHBIN B cepe
MaTepuaabHOrO MPOU3BOJACTBA MPOAYKT B HaTypabHO-BEILIECTBEHHOM
(opme nipenMeToB MOTpeOIeHUS.

OxpykaroIiasi MpUPOTHAs Cpefa B IKOJIOT0-9KOHOMUIECKOM CHUCTe-
Me BBITIOJTHSIET (PYHKIIMIO KMU3HEOOeCTIeUeHsI M BBICTYIIAeT KaK IMOCTaB-
LMK MaTepUalbHbIX PeCypcoB B chepy MaTepuaibHOIO MPOU3BOJCTBA.
Benb mpoliecc mpouM3BOICTBa sIBsIETCSl MpeoOpa3oBaHMEM BelllecTBa
Opupoabl B Tpolecce Tpyda. B KauecTBe eCTeCTBEHHBIX IPEAMETOB
Tpyaa ciayxat 3emisi, ¢Jiopa, payHa u T.a. [IpupoaHasi cpena CiyXuT u
B KAYECTBE €CTECTBEHHbIX CPEACTB TPylda, KOTrAa YEJOBEK UCIOJb3YeT
JUJIsS1 TIPOM3BOJCTBA BOAOMA/bI, CYIOXOAHbIE peku U T.I. Y, HakoHell,
BOJIHAsl M BO3IYIIHAsI cpela IPeaCTaBIsSIOT CO00i €CTeCTBEHHbIE 00-
LIM€ YCIOBUS TPOU3BOACTBA.

Okpyxatolliasi IpUpoaHasi cpela B MaTepuaJbHOM MPOU3BOJICTBE
BBIMOJIHSIET (DYHKIIMIO €CTECTBEHHBIX MPOU3BOAUTENbHBIX CUI. OTIu-
YUTEIBHON YepTO €CTeCTBEHHBIX IPOM3BOMUTEILHBIX CUJT SBISICTCS
X CaMOBOCTIPOM3BOACTBO. HO caMOBOCIIPOM3BOACTBO OCYIIIECTBIISIETCS
B TOM cCJlyyae, €C/iv JaBJeHUe Ha MPUPOJHYIO CPEAY CO CTOPOHBI YeJlo-
BeKa He MPEeBBIIIAET €e CIIOCOOHOCTU K caMOBO30OHOBjIeHMIO. [Ipu-
pojHasl cpelia UCIIbITIBAeT Ha cede BO3AeiCTBUE SKOHOMUYECKO esi-
TEJIbHOCTU HE TOJIbKO B pe3yjibTaTe MCIIOJIb30BaHUSI PeCypcoB, HO U
TTOCTICICTBUM MPOU3BOACTBEHHOM NESITeIBHOCTA (OTXOIBI, BEIOPOCH 1
T.0.). Y ecnu cuia naBjaeHUs 4eaoBeKa Ha MPUPOIHYIO Cpedy IPeBbl-
1IaeT ee CIMOCOOHOCTU BOCCTAHOBJEHMS, TO MPOUCXOAUT HapylleHue
NEHCTBUSI 3aKOHA PABHOBECHO20 NpuUpodonoav3osanus. CieaoBaTe/bHO,
BaXKHEUIIIMM 3aKOHOM, XapaKTepU3YIOIIMM B3aMMOCBSI3b MEXIy TpH-
pOIHOI cpenoit U cepoit MaTeprabHOIO MPOU3BOACTBA, MPOU3BOI-
CTBEHHOU JESATEIHPHOCTBIO, BBICTYMAET 3aKOH PaBHOBECHOTO TIPUPOIO-
MOJIb30BaHUSI.



B cBo1o ouepenb npupogHas cpeaa npeacTaBisieT coO00Ol ecTeCTBeH-
HYIO cpely cylllecTBOBaHUs uejoBeka. CBSI3b MEXIY BOCIPOM3BOI-
CTBOM TIPUPOAHOI Cpeibl U BOCITPOU3BOJACTBOM UEJIOBEYECKUX PECYP-
COB  BbIpaxaercss B  OWOJOTMYECKOM  3aKOHE HEoOXOJMMOTO
cOOmeemcmaus YCA08Ull ecmecmeeHHO-NPUPOOHOU cpedbl ceHemu4ecKoll
npedonpedeneHHOCU Hen08ereckoeo opeanuzma. YemoBeK Kak OMOJIoTH-
YECKUU BUJ TPUHAIIEKUT K MUPY KUBOW MPUPObI, OMosornyeckas
MpUpPoOJA YeOoBeKa TMPOSIBISETCS B XapaKTePHOM JUIsl BCETO KMBOTO
CTPEMJIEHUHU COXPAHUTD XU3Hb U MPOAOKUTH €€ BO BDEMEHU U IPO-
CTPAHCTBE Yepe3 pa3MHOXeHHEe, 00eCTieYuTh MAaKCUMYM 0€30MacCHOCTU
1 KoMmdopTa, 4YTo NpeanojaraeT NOCTOSSHHOE B3aUMOIECTBIE YeoBe-
YyecTBa CO cpenoil ooutaHus. TpeboBaHMs YeaoBeKa K Ka4yeCTBY OKpPY-
>Kaouei cpefabl KOHCEPBATUBHbBI, YEJOBEK OCTAeTCs OMOJOTMYECKUM
BUJOM, KOTOPOMY HEOOXOIMMBI CTPOTO OIpEeIeeHHbIE 2BOJIIOLMEH
YCIIOBUSI OKpyKatollei cpeapbl. Peskoe usmeHeHue cpenbl KU3HU MO-
JKET MPUBECTU K TOMY, UTO TeHETUUYECKME BO3MOXXHOCTH UeJIoBeKa oKa-
KYTCSl HEIOCTATOYHBIMU JUIsl TIPUCIOCOOJEHUS K HOBBIM YCJIOBUSIM.
OnacHOCTb yXyIILIEHUsI €CTECTBEHHBIX TTPUPOIHBIX YCIOBUI YesioBeve-
CKOT'O CYIIECTBOBAHMSI MOXET BbI3bIBATHCS U MPEoOpa3oBaHUEM TpU-
OBl YEJIOBEKOM BCJIEICTBUE MTPON3BOJACTBEHHOM AeATEIbHOCTH.

OO6octpeHne T1po0JaeMbl B3aMMOOTHOIIEHU MeXAY IIPOM3BOA-
CTBEHHOM AESITEJbHOCTBIO YeJIOBEKA U IIPUPOJHONU Cpeloi MPOU30ILI0
B CBSI3M C MEPEXOJIOM YeJIOBEUECTBA K TEXHUUYECKON WM TeXHOTe€HHOU
LHMBWIM3aLKUKu. B 3TOT neproj nosyuunsia pacipocTpaHeHUue Uae0JI0Trs
MOKOPEHUsI TPUPO/IbI, KYJBT TEXHUKU BMECTO APEBHETO KYJIbTa MPUPO-
Iibl. BO3HUKJIO KoJIoCCAIbHOE JaBJ€HUE Ye0BEYECKON 1MBUIM3ALIUN
Ha MPUPOAHbIE CUCTEMBI 36MJIM, YTO MIPUBEJIO K 9KOJOTMUYECKOMY KpH-
3UCY, T.€. HAMPSI)KEHHOMY COCTOSIHMIO B3AaMMOOTHOILIEHUI MEXITy YeJio-
BEKOM U TNPUPOAOM, KOraa IMoj BAWSHUEM BO3JIEUCTBUS 4YelOBEKa Ha
MPUPOY MPOU30LIO PE3KOE YCUJIEHUE BIMSHUS U3BMEHEHHOU JII0OJbMU
MNpUpoAbl Ha o0lIecTBeHHOe pa3BuThe. C OIHONM CTOPOHBI, HApYIIIM-
JIOCh IEMICTBUE 3aKOHA PABHOBECHOTO MPUPOIOIOIb30BAHUS, U TTPUPO-
Jla TIoTepsijia CIIOCOOHOCTh K CaMOBO300OHOBIIEHUIO. A C IPYroii CTOPO-
Hbl — YXYJILIWJIUCh KOJOTUUECKUE YCIOBUS CYLIECTBOBAHUS YETOBEKA
1 BOCIIPOU3BOJICTBA YEJTOBEUECKUX PeCYpcOB. BO3ZHUKIIO MpOTUBOpEeUUre
MEXIY TOTPeOHOCThIO B AajibHEWIIEM pPa3BUTUM MPOU3BOACTBA U
COXpaHEHUEM HOPMAaJIbHBIX €CTECTBEHHO-TIPUPOAHBIX YCIOBUIA KU3HMU.

CoBpeMeHHBII 3Tall B3aUMOJEHCTBUS OOIIECTBA M IIPUPOIBI XapaKTe-
pU3YyeTCs TIePEX0I0M OT TEXHOTEHHOIO (YaCTUYHO IIpeoOpa3oBaTeIbHOIO)
K HOOTEHHOMY (CHCTEMOIIPeo0pa30BaTeIbHOMY) 3Tally B3aMMOICHCTBUS
0o01IeCTBa 1 MIPUPOJIbI, KOTJA YEJOBEK MEePEXOAUT OT MOKOPEHUS TpU-
pozbl K MO3HAHUIO €€ 3aKOHOB, OH HE BO3BbIILIAETCS HaJ MPUPOIOK, a
paccMmaTpuBaeTcsl Kak 4acTb IPUPO/Ibl, KOT/Ia JOCTUTAETCs paBHOBECHE
MEXIy OOIIEeCTBOM M MPUPOAOI U AaBJIEHNUE IIPOU3BOACTBA (UeI0BEKA)
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HE MPEBBILIAET CIIOCOOHOCTU MPUPOAHOMN Cpenbl K CaMOBO300OHOBJIE-
Huto. COOTBETCTBEHHO U CYIICCTBOBAHME YEJIOBEKa B KOJIOr0-3KOHO-
MMYECKOI CHCTEMe OPUEHTHUPYETCS He TOJBKO Ha €ro ONTHMMajbHOe
(¢yHKIIMOHUpPOBaHUE B cepe MPOM3BOACTBEHHON NEATEIbHOCTU, CO-
XpaHeHHEe pabOTOCIIOCOOHOCTU U MPOU3BOAUTEIBHOCTA, HO 1 Ha €ro
BOCIIPOM3BOICTBO KaK KMBOTO OpraHM3Ma 4epe3 MoTpebIeHue THIIH,
BO3Iyxa, BOIBI ONIPEIETICHHOTO XMMUIECKOTO COCTaBa, yepe3 O0IIeHre
C TIPUPOIOIA, a 3HAYUT, M COXpaHEHHE CPEIbl OOMTaHMSI.

[Ipo6GiiemMa B3aMOOTHOIIIEHUSI BOCITPOM3BOICTBA YEJTOBEUECKUX Pe-
CypCOB M BOCIIPOM3BOJCTBA TMPUPOTHON Cpemabl MMeEeT elle OAWH
aCMEeKT, CBSI3aHHbIN ¢ JeMorpaduyeckruM B3pbIBOM, T.€. C PE3KUM YBe-
JIMYEHNEM YMCJIEHHOCTU HAceJIeHWsI 3a KOPOTKUI TepHo BPEMEHH.
CeromHs pocT HaceJeHUs 3aHUMAeT OJHO M3 MEPBBIX MECT B CITMCKE
IJIOOAJIBHBIX OTMACHOCTEl, YBEIMYEHUE HACEJIeHUs PaHO WM TTO3THO
HaTaJKMBAETCS Ha OTpaHWYEHHBIC pa3Mephbl MUPOBBIX pecypcoB. OmHa-
KO JIO CHX TTOP TOCITOACTBYET YCTAHOBKA, COCTOSIIIAS B TOM, YTO CBOOOI-
HBII PBIHOK U TEXHUYECKUI IIporpecc odecrnevyaT 0eCKOHEUHYIO 3aMe-
HY BO3MOXXHOCTE TI0 TMPEOIOJICHUIO BCEX PECYPCHBIX M 9KOJOTUIESCKUX
orpaHnyeHuit. 1o cux Mop TOCITOACTBYET yCTaHOBKAa Ha MaKCHMM3a-
LIMI0 3KOHOMMYECKOT0 pocTa U MaKCUMM3alLMIo noTpedneHus. Heoo-
XOIMMO YSICHUTH CYIIECTBOBAHUE 3AKOHA, BHIPAXKAIOIIETO B3aMMOCBS3b
MEXIIy YMCIEHHOCTBIO HACEeJIEHUST U OTpaHUYeHHBIMU pecypcamMu TpH-
POIHOI cpenbl, M MPU3HATH HEOOXOMMMOCTh CO3HATEILHOTO OTpaHIe-
HMST POKIAeMOCTH B Ka4eCTBE PeTyIMpYyIolero hakropa, CriocOOHOTO
00ecrneuynTh yMeHbIIIEHUEe HAarpy3KH Ha MPUPOIY U TeM CaMbIM TTOTHSTh
YPOBEHb, KAYECTBO XXU3HU HACEICHUS U COXPAHUTD CaMy KU3Hb.

BzanMocBs3b Mexny cdepoii MaTepHraabHOTO IMIPOU3BOACTBA U ce-
poit BOCTIPOM3BOACTBA YeJIOBEKa OOHAPYKMBAETCs MPU PACCMOTPEHUN
(a3bl moTpedeHNsT pabodeii Cuibl, KOTOpasi COBIaaaeT ¢ (ha3oil mpo-
M3BOMICTBA MPOMYKTOB M ycayr. ObecrieueHne yCTOMIMBOTO BOCITPOM3-
BOJICTBAa paboueli CHJIBI B MPOLIECCe €€ MCIOAb30BaHUs TIPearoaaraet
co30anue yca08uil, adeKeamHvix Hen08e4eckoll npupode, YycmaHoeaeHue
MaKux pexcumos mpyoa u omobvixa, 4moosl NPOO0AICUMENbHOCIb, UHMEH-
CUBHOCMb, YCA0BUSL U 0nAama mpyoa no380A8AU COXPAHAMb U PA3GUBAMb
pabouyro cuny. PakTOpoM 0OECTIeUeHUST YCTOMYMBOCTH SIBIISIETCS CO-
ooneHre TpeOOBaHUI SPTOHOMUKH, U3YJaloIIeil TPYIOBYIO ACSITEIb-
HOCTb YeJIoBeKa M ero (pyHKIIMOHATbHBIE BO3MOXHOCTHM B CHUCTeMax
YeJOBEK—TEXHUKA—Cpela B 1IeJISIX BbISIBJICHUSI 3aKOHOB B3aUMOCBSI3U
1 obOecITeYeHsI TapMOHHM3AIIK B3aMMOACCTBHUS 3TUX CUCTEM, obecITe-
yeHUs1 3¢ (GEeKTUBHOCTU, 0E30IIaCHOCTU 1M KoMdopTa TPydOBOM mes-
TETBHOCTU. BaXkHYIO POJIb UTPAET yyeT IPTOHOMUIECKUX HOPMATUBOB
TIPOCKTUPOBAHMS, OLIEHKH, SKCITyaTallii pabOIMX MECT, TTPOU3BOACT-
BEHHOM Cpenbl, PeKMMOB TpyJa M OTAbIXa, COMEPKAaHMUS U OpraHU3aIuu
Tpyna, KBanuguKaluy pabOTHUKOB. B KadyecTBe IpenesioB S3KOHOMMU-
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YECKOI'0 POCTa BBICTYNAIOT HE TOJIBKO OTPAHUYEHHOCTh MPUPOIHBIX pe-
CypcOB (Kak HEBO30OHOBUMBIE, TaK M BO30OHOBMMBIE PECYPCHI B CIydyae
UX UCUEPTIAHMS U HAPYLIEHUS] BOCIIPOU3BOACTBA CTABAT IPENes He TOJIb-
KO 9KOHOMUYECKOMY POCTY, HO U HAallleMy 36MHOMY CYIlI€CTBOBAHUIO),
HO U OrpaHWYEHUs NCUX0(hU3NIECKUX BO3MOXHOCTEN YeI0BeEKa.

VYueT aproHoMuyecKux TpedboBaHUI HEOOXOAMM B MacilTadbe o0Ie-
CTBEHHOTO TMPOU3BOJCTBA MPU pa3MEIIEHUU U CTPOUTEJIbCTBE MPOU3-
BOJCTBEHHbBIX OOBEKTOB, TOPOJIOB, HACEIEHHbIX MyHKTOB. ObecrneueHue
COXPAHHOCTU 3JI0POBbSI YEIOBEKA U OJIATONMPUSITHBIX YCIOBUI €ro Cy-
1IECTBOBAHMS CTABUT TIPE/IE) Pa3BEPThIBAHUIO TAKUX MPOU3BOJCTB, KO-
TOpbIE HAHOCSIT HEMONIPAaBUMBIIA Bpe/l YETOBEKY 1 OKPYXKAIOLIEN Cpejie.

TTockoIbKY 9KOHOMUYECKUE 3aKOHBI — 3TO 3aKOHbI XKU3HEAEATEb-
HOCTH JIIOJIEH, TO UX HAPYLIEHUE CKa3bIBAETCS MPEXIE BCErO HA JIOJSX,
U MOCJIECTBUSIMU TAKOTO HAPYILIEHWUSI MOTYT OBbITh M COKpallleHHE MPo-
JIOJDKUTEbHOCTA KWU3HU, W YBEJIMYEHUE CMEPTHOCTU HaceJieHus, U’
Jerpanaius, U HUllleTa 3HaYUTEbHOW YacTu HaceJIeHUsl, U KpUMUHa-
nu3auus obmiectBa. Haubojiee HamISIAHBIM IIPUMEPOM HapyllIeHUs
JIeTICTBYS 3aKOHA BO3MEILIEHMSI 3aTpaT paboydeil CUIbl, KOTOPBII BBICTY-
MaeT Kak BaXXKHEWIIMWI 3aKOH BOCHPOM3BOICTBA paboueil CUiibl, B CO-
BPEMEHHBIN MEePUOJT SABISETCS YCTAHOBJIIEHWE MUHUMAJIbHOM 3apaboT-
HOM TuIaThl HWUXE MPOXMTOYHOTO MUHMMYMa CaMOro paboTHUKA, B
pe3yJbTraTe Yero OH He MOXET He TOJIbKO CO3/1aTh CEMbIO U 00€CTIeUnTh
coliepKaHue IeTeil, HO U 00ecneYnuTh HOpMaabHOEe (DU3UOJIOTUUECKOE
CYILIECTBOBAHUE CBOETO OPraHU3Ma, T.€. BOCIIPOU3BOJCTBO padOUEil CHJIbI.

Mcnonb3oBaHre S5KOHOMUYECKHUX 3aKOHOB JIOJIKHO ITPOBOAUTHCS Ha
BCEX YPOBHSX, HO MMEHHO TOCYJApCTBO BbICTYMAET 3HAYMUTEIbHBIM
(hakTOPOM BOCIPOU3BOJCTBA B HALIMOHAIbHOU 9KOHOMUKE, OHO UMEET
BO3MOXHOCTb aKTUBHO BO3/IelICTBOBAaTh Ha BCe (pa3bl BOCIIPOU3BOICTBA
M 5KOHOMMYECKOTO pasBUTHs cTpaHbl Y. CaMoycTpaHeHH e rocy1apcTBa
OT peryJMpoBaHUsI BOCIIPOM3BOICTBEHHBIMU MPOLIECCAMU 000paurBaeT-
Cs Pa3pyLIUTENIbHBIMU MOCAEACTBUSIMU 11 9KOHOMUKHU. B HacTosiee
BpeMs OOJIbLIIOE BHUMAaHUE yaelseTcs aeMorpadpHrieckoil mpoodieMme,
pa3pabaTbIBalOTCS KOHLENUMU IeMorpadpruueckoi MOJUTUKU Ha pas-
JIMYHBIX YPOBHSIX, KOTOPBIE JOJKHBI COUETATh B CE0E UCIOJIb30BaHUE U
(PU3MOJOTMYECKUX, U DKOHOMUYECKHUX 3aKOHOB BOCIPOU3BOJCTBA Ye-
JIoBeYeCKuX pecypcoB. OnHaKO MpU pa3paboTKe KOHUEIIUIA YITyCKaeTCs
U3 BUAA, YTO JIJIS1 PelleHUs 3aJa4yM YBEJUUEHUS MPOAOKUTETbHOCTU
>KW3HU, YKPEIUIEHWS 300pOBbsl HACEJeHUS BaKHOE 3HAYEHUE UMeEEeT
YPOBEHb JOXOJIOB U KauecTBa XXU3HU. Eciiu ceMbs siBiisieTcss Manoobec-
MEeYEeHHOM M 10X0/bl CEMbU HE MO3BOJISIIOT MPUOOPETATH HEOOXOIUMBbIE
IIJIST HOPMaJIBHOTO BOCITPOM3BOJICTBA YEJIOBEUYECKOr0 OpraHmM3Ma Ipo-
IYKTbl TATAHWS, TO HUKaKas KBAIMUIIMPOBAHHAS MEAULIMHCKAS TO-

15 Cm.: Mopoxosckuii A.A. Bextop skoHOMIUeckoro passutust. M., 2002. C. 240, 244.
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MOIIIb HE CMOXKET 00eCIIeUnTh COepekeHUs 1 IIPOCTOT0 BOCIPOM3BO/I-
CTBa YEJIOBEUECKUX PECYPCOB.

IIpoGnema uccienoBaHus 3aKOHOB B3aUMOICUCTBUSI MEXIY pas-
JIUYHBIMU chepaMU 3KOJIOT0-3KOHOMUYECKON CHUCTEMBI OCIIOXKHSIETCS
TEM, YTO B HAyKE OHU OTHOCATCS K Pa3HbIM «BEAOMCTBaM», UMEETCS
Pa300IIeHHOCTb UCCIeIOBAaHUI: SKOHOMUYECKAs HayKa 3aHMMaeTCs B
OCHOBHOM IIpo0JieMaMu chepbl BOCIIPOM3BOACTBA MaTepUaIbHbIX OJ1ar
(a B cCOBpeMEHHBII TIEPUO TIPEBAIMPYET YKIOH MCCIeTOBAaHUI B CTO-
POHY HE peaJbHOIO0 CEKTOpa MPOM3BOICTBA, a (PMHAHCOBO-KPEIUTHOM
CHCTEMBI), a JKOJIOTMYecKass Hayka — TMpoOJeMaMu 3arps3HeHUN U
OXpaHbl TPUPOALI. MHTerpamus 3KOJOTMYECKON M SKOHOMMYECKOM
npoOaeMaTUKKU HaOI0AaeTCs MPU PACCMOTPEHUM IKOHOMUKHU MPUPO-
JOTIONI30BaHMSI, KOTOpasl BKITIOYAET B Ce0s MPOIIECCHl M SIBJICHUS 00-
IIECTBEHHOM XXN3HU, BBI3BAHHBIC TEM, YTO MHOTHE TIPUPOIHBIE PeCyp-
CBHI OTpaHMYEHHBI, ¥ HATIpaBJieHa Ha TO, YTOOBI ONIPENETUTh HAVITYUIITe
BapHaHTBl UCTIOJIb30BAHUS TTPUPOIHBIX PECYPCOB U OXPaHbl OKpYyXKalo-
weit cpenpl'®. Ho mpo6ieMaTtvka 5KOHOMMKM MPUPOIONONb30BAHUA
HE OXBaThIBAET BCEX IKOJOT0-9KOHOMMUYECKUX MPOOJIEM, B YACTHOCTHU
5KOJIOTO-3KOHOMUYECKUX IPOOJEM BOCIPOM3BOACTBA YEJIOBEUSCKUX
pEeCypcoB.

3amaya ucciefoBaHUs 3aKOHOB 3KOJOT0-9KOHOMUYECKON CUCTEMBI
COCTOMT B TOM, YTOOBI YCTAHOBUTH U PACKPBITh 9TH 3aKOHBI, OPTaHU30-
BaTh MPOU3BOACTBEHHYIO NEATEIbHOCTh YeJIOBEKA C YIETOM JIEHCTBUS
3TUX 3aKOHOB. Llenb nccaenoBaHus 3aKJI04aeTCs B TOM, YTOOBI 3KOJIOTO-
SKOHOMMYECKas CCTeMa MoTJIa (PyHKIIMOHMPOBATh, YTOOBI B3aUMOJIEH-
CTBHUE MOACHUCTEM He MPUBOIWIO K HapylIeHUIO UX OalaHca, CIIoco0-
HOCTEel K BOCITPOM3BOACTBY M PAa3BUTHIO, YTOOBI T€ 3aKOHBI, KOTOPHIE
MPUCYIIN KaXIOi TMOACHCTEME, a TAaKKe BBIPAXKAIOT CBI3M MEXIY WX
3JIEeMEHTaMM, He HapyIIaJMCh M MOTJIM OCYIIECTBIISATHCS OCCITPEIsT-
CTBEHHBIM 00pa3oM. Bocmpon3BoncTBeHHBIH MOAXO K MCCISTOBAHUIO
9KOJIOTO-3KOHOMUYECKOM CHCTeMBI JaeT BO3MOXKHOCTb HMCCJICI0BATh
CaMyI0 CYIITHOCTb T€X B3aMMOCBSI3eii, KOTOpbIe CKJIAABIBAIOTCS B 3TOM
cHcTeMe, OTpeneuTh HanboJiee TPUOPUTETHBIE HATIPaBIeHUS KOPPeK-
TUPOBKM SKOHOMUYECKOU MOJUTUKU MO 00ECTICUEHUIO COXPAaHEHUS U
(DYHKIIMOHUPOBAHMS 3KOJIOTO-3KOHOMUYECKON CUCTEMBI B €IMHCTBE
BCEX €€ DJIEMEHTOB.
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E.B. I1anos!,

acnupaHT [ocynapcTBEHHOro yHUBepcUTeTa — BhICIei IKOIbl 9KOHOMUKHU

HEKOTOPBIE OCOBEHHOCTHN IUBEPCUDPUKALINA
JJISA ITIOPT®EIEN, BKITIOYAIOIIIUX AKITN
«BTOPOT'O SHIEJIOHA» PTC

Ha nmpumepe akmuii «Broporo smenoHa» PTC moka3aHo, 4To B ciiy4yae He-
PETYJSIPHBIX M PEAKUX JaHHBIX O LIEHaX CIEJ0K MeTon MapKoBHIla HaXOXIe-
HUs 3G GEKTUBHBIX MOpTdeaei HeHHbIX OyMar J0JDKeH ObITh MCITOJb30BaH C
OCTOPOXHOCTHIO. [ToKazaHO, YTO OOJIbIIIOE 3HAYEHME B TAKOM CiIydae MMeEEeT
TO, KakKuM 00pa3oM OblIa OLIEHEHAa KOBapUallMOHHAsI MaTpULa TOXOAHOCTE.
B sTOM KOHTEKcTe ciejlaHO cpaBHEHME BbIOOPOYHOI KOBapHUallMOHHOW Ma-
TPUIIBI U OLIEHKU, CTIEIMATIbHO CO3MaHHOM JIJIST HEPETYISIPHBIX BPEMEHHBIX Psi-
JIOB U PSIIOB Pa3IMYHOM YaCTOTHOCTH.

Karoueeote caosa: nuBepcudukanusi, PTC, KoBapralluOHHasi MaTpuLia, He-
peryJisipHast YaCTOTHOCTb, MOPTdesIbHAsT TEOPUSI.

Using illiquid exchange-traded Russian stocks (constiuents of RTS-2 index)
it is shown that in case of irregular trade price data Markowitz efficient portfolio
construction should be used with care. We demonstrate that it is extremely
important which estimator is used for covariance matrix of stock returns. In this
context we compare the results of using sample covariance matrix and the
estimator designed for time series of irregular frequencies.

Key words: diversification, RTS, covariance matrix, irregular frequency,
portfolio selection.

[1pu coctaBieHuu noptdeneit HeHHbIX OymMar HeOOXOAUMO YUUThI-
BaTh MX OXXUJAaeMble TOXOTHOCTH U pucKU. OITHUM U3 CITOCOOOB YMEHb-
LIEHUSI PUCKOB MOPTQeisd IEHHBIX OyMar sSBjsieTCsl AuBepcuduKaims —
cosnaHue mopTdesis U3 pa3IMYHbIX LIEHHBIX OyMar Tak, YTOObl KaxKaast
COCTaBJIsIa MaJlylo 010 cToUuMOCTU. CUuMTaeTcsl, YTO B 3TOM Ciydae
HEOIIPEeIeIeCHHOCTh OyayIIeld CTOMMOCTU MOPT(EIsT CHIUKACTCS BBUIY
HEKOTOPOTO PoJa YCpEeAHECHUS.

B nanHoi1 paboTe paccMOTpPeHBI ITOPT@EIU LIEHHBIX Oymar, BKIoYa-
JOILME TAK Ha3bIBAEMbIE aKIIMU «BTOpOro smenoHa» PTC? OkasbiBaeTcs,
eClIM IS M3MEPEeHUSI BO3MOXKHOCTEH MMBEpPCU(MUKALNU TPUMEHSITh
rmoaxon MapkoBuna (OCHOBaH Ha MCITOJb30BAHUU KOBapUALIMOHHBIX
MaTpHull), TO OYeHb OOJBIIYIO POJIb UTPAET, KAKUM 00pa3oM TakKue Mart-

! [Tanos Eszenuii Basepvesuu, Ten.: +1-404-717-32-66; e-mail: gene.panov@gmail.com.

2 CornacHo nokymeHTauuu PTC, K aKIMAM «BTOPOTO 3LIEJTOHA» MPUHSATO OTHOCUTD
IIUPOKUI CHIEKTP LIEHHBIX OyMar, TopryeMbix Ha riorianke PTC, «3MUTEHTBI KOTOPBIX
He BXOISIT B YMCJIO KOMIIAHWIA TIepBOIf BETUYMHBI Ha (OHIOBOM pBIHKE» (http://WwWW.
rts.ru/s384).
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pULBLI OYAYT OLIEHEHBI AT 3TUX akuuii. [IpyurHa B TOM, UTO CIEIKHU T10
aKIUsIM «BTOporo aiienoHa» PTC mpou3BomsTcsl He KaXIblil AE€Hb, U
3HAYUT, OLICHKH, pa3padoTaHHbIE IJISI BPEMEHHBIX PSIIOB THEBHOM Jac-
TOTHOCTH, MOTYT JIaBaTh OU€Hb MaJOTPaBIOINOA00HBIC PE3YIbTATHhI.

B HacTosieit pabote mokazaHo, UTO €Cau JJIs1 TAKUX JAHHBIX MC-
MOJIb30BaTh OLIEHKY, MpeIHa3HAYEHHYIO JJIs1 JAaHHBIX OAMHAKOBOI Yac-
TOTHOCTH, 3TO TIPUBEICT K HEXeJIaTeIbHBIM Pe3y/IbTaTaM: 3aBbIILIEHHBIM
MPEJICTABIIEHUIM O IUBepPCU(GUKALIUU U HEBEPHBIM MOPTGETbHBIM
pemieHusM. C Ipyroii CTOPOHBI — IIPU UCIIOJb30BAaHMUM OLIEHKHU, IIPE/I-
Ha3HAYEHHOM JIJI1 BPeMEHHBIX PSIIOB Pa3IMUHON YaCTOTHOCTH, Pe3YJib-
TaThl OKA3bIBAIOTCS OoJiee MPUEMJIEMbIMU, U MpeACTaBIeHUEe O JUBEP-
cupukauuu — 6oJiee peaTMCTUYHbBIM.

OauH U3 MOAXOA0B K U3MEPEHUIO PUCKOB COCTOUT B UCIIOJIb30BAHUU
KOBAPMALMOHHBIX MaTpULL>. YacTo HyXKHBI HE TOJILKO MEPBI PUCKA KaX-
JIOM LIEHHO# OyMaru B OTAEJIbHOCTU, HO U BEJIMYMHBI, OIMCHIBAIOIIIE
B3aMMOCBSI3b IOXOAHOCTEN MCCIeIyeMbIX LIEHHBIX OyMar Apyr ¢ Ipyrom
U C JIPYrMMM TOKa3aTeJsiMu (HampuMep, MaKpO3KOHOMMUUYECKMMU)?.
Takue 3agaun peliaroT, HallpUMep, UCCISIOBaTeIM B OPraHU3aLIUsIX, Bbl-
MYCKAIOLIUX OOJIUTalliK, 00eCIIeYeHHbIE UTIOTEYHBIMU KPEAUTAMMU®.

To, 4TO pOJIb KOBAPUALIMOHHOIM MAaTPUIIbI TOXOAHOCTEM LIEHHBIX OY-
Mar SIBJISIETCS OYEHb BaXKHOI MpPU M3MEPEHUU PUCKOB PHIHOYHBIX LICH,
ObUIO MOKa3aHO Ha TMEepPBOM 3Tarie pa3BUTUSI MOPTQENbHONU Teopuu
B paborax X. Mapkosuua, . To6una, B. Illapna u ap.6 OnucaHue
COOTBETCTBYIOIIMX DPE3yJIbTaTOB NpubBeaeHo B kHure A. IlIsenosa’.
B coBpeMeHHOl MOPTdEIbHON TEOPUU MCIOJIb3YIOTCS 00jiee TOHKUE
MMOAXO/bI, HO JUISI UX TIPUMEHEHUS Ha TIPaKTUKE TOXKe TTPUXOAUTCS Olie-
HUBaTh pa3IMYHble KOBapUMALIMOHHBIE MAaTPUIIBI, YTO BUAHO U3 0030POB
TMOMYJISIPHBIX CUCTEM OLIEHKM PUCKOB JIIsl aKLIiAS.

B naHHOII pa®oTe mpuMMeHEH MeTOJ OLEHKW KOoBapualluii JJisl Tex
cllyyaeB, KOIJa pa3idyHbie BpeMEHHBIE PSIbl UMEIOT Pa3IMYHYIO Yac-

3 Brealey R.A., Myers S.C., Allen F. Principles of Corporate Finance. N.Y., 2005.
P. 167—170.

4 Raynes S.R., Rutledge A.E. The Analysis of Structured Securities. N.Y., 2003.
P. 235—236.

5 Cwm., Hanpumep, onmyOJIMKOBaHHbBIE MaHeIbHbIE JaHHble [AsmpombaHka o Gase
unoreyHbix KpeautoB  (http://www.gpb-mortgage.ru/documents/9/ru/09 Mortgage
Pool_Register_31-01-2007.zip).

& Markowitz H.M. Portfolio Selection // J. of Finance. 1952. Vol. 7. P. 77—91;
Markowitz H.M. Portfolio Selection: Efficient Diversification of Investments. N.Y., 1959;
Sharpe W.F. Capital Asset Prices: A Theory of Market Equilibrium under Conditions of
Risk // J. of Finance. 1964. Vol. 19. P. 425—442; Tobin J. Liquidity Preference as Behavior
Toward Risk // Review of Economic Studies. 1958. Vol. 25. P. 65—86.

7 Cwm.: Illsedos A.C. Teopusi 3¢ beKTUBHEIX TOpT(eeil HeHHbIX 6ymar. M., 1999.

8 Mina J., Xiao J. Return to RiskMetrics: The Evolution of a Standard // RiskMetrics
Group, 2001 (http://www.riskmetrics.com/publications/techdocs/r2rovv.html); Hemmati F.,
Hsieh A., Puchkov A., Stefek D. The Barra Integrated Model: Version 204 // MSCI Barra
White Paper, 2004.
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TOTHOCTb (B TOM YHMCJI€ [JII HEpPEeTyJspHO MOCTYIHBIX AAaHHBIX). Jlist
3TOTO JeTaeTcs MPopekMBaHUE YaCThIX PSIIOB, UTO IIPUBOIUT K TTOTEpe
nHdopMauu. JApyrum moaxomom siBIsIeTCS MHTEPITOSALINS PEIKUX Ps-
OB, HO OHa MOXeET MPUBECTU K HEBEPHBIM BBIBOJAAM (UTO OyAeT ImoKa-
3aHO Jajee).

OLIeHKM KOBapUallMOHHBIX MaTpUIL UIS PSIOB, UMEIOIINX OMMHA-
KOBYIO YaCTOTHOCTb, TIPEACTABIEHBI BO MHOTMX paboTtax’. B mocnennee
JeCSITUIETHE OIyOJIMKOBAH PsilI padOT, 0000IIAIOIIMX N3BECTHBIE OLICH-
KM Ha CJIydail JaHHBIX pasiuyHoil yactotHoctu''. B 5TOM cTaThe MC-
MOJIb3YeTCs OlIeHKA KOBapMAIlMOHHOM MAaTPHUIIbI, ONTMCaHHAas B paboTax
E. [Tanosa u A. IlIsenosal’.

CHavasa B JaHHOI pa®oTe Ha IpUMepe aKIUil «BTOPOro 3lIeIOHa»
PTC paccmaTtpuBaeTcss Mojeib IaeBoro (oHaa, MpUHUMAIOIIETO pe-
IIeHWE O BKJIIOUEHUY HOBBIX aKIUii B CBOI mopTdens. [Ipu aTom naH-
HBIE O LIEHAX CIAEJIOK IT0 HOBBIM BKJTIOYaEMBIM B TTOPTQETb aKIIUSIM T0-
CTYITHBI C YAaCTOTHOCTbIO OIMH-/IBA pa3a B HemeNllo, a JaHHbIE O
KOTUPOBKAX OCTaJTbHBIX aKIMii — pa3 B NIeHb. [lanmee pacKpbIBaeTcs
CBSI3b 3a/laYM O COCTaBJICHUM MOPTdENs C MTPUHIIMIIOM HAYMCICHUS B
OyxranTepckoM yueTe. B 3akioueHue TpUBeaeHBl YMCICHHBIC Pe3yIlb-
TaThI IUISI PEKOMEHIYeMBIX IMOPTdeseit IIeHHbIX OyMar ¢ yYacTUEM IToY-
TH BCeX aKIluil «BTroporo aiienoHa» PTC (¢ Touku 3peHus MOAeIn
MapxkoBuiia). Oka3biBaeTCsl, YTO MCII0JIb30BaHNWE BHIOOPOUYHOI KOBa-
PUALIMOHHOM MATPUIIBI TSI THEBHBIX TOXOMHOCTE! B KAYECTBE OLICHKU
co3aeT WUIIO3UMU O 00Jjiee OOIIMPHBIX BO3MOXHOCTSIX IMBEpCUUKa-

9 Newey W.K., West K.D. A Simple, Positive Semi-Definite, Heteroskedasticity and
Autocorrelation Consistent Covariance Matrix // Econometrica. 1987. Vol. 55. N 3.
P. 703—708; Andrews D.W.K. Heteroskedasticity and Autocorrelation Consistent Covari-
ance Matrix Estimation // Econometrica. 1991. Vol. 59. P. 817—58; Litterman R., Win-
kelmann K. Estimating Covariance Matrices // Goldman Sachs Risk Management Series.
1998. January; Haan W.J. den, Levin A. Robust Covariance Matrix Estimation with
Data-Dependent VAR Prewhitening Order // NBER Technical working paper. 2000.
June. N 255; Ledoit O., Wolf M. Honey, | Shrunk the Sample Covariance Matrix // Eco-
nomics Working Paper. Universitat Pompeu Fabra. Department of Economics and Busi-
ness. 2003. June; Ledoit O., Wolf M. Improved Estimation of the Covariance Matrix of
Stock Returns // J. of Empirical Finance. 2003. Vol. 10. P. 603—621; Basak G.K., Jagan-
natan R., Ma T. Assessing Risk in Sample Minimum Risk Portfolios // NBER Working
Paper. 2004. April. N 10447.

10 Ghysels E., Santa-Clara P., Valkanov R. The MIDAS Touch: Mixed Data Sampling
Regression Models // Working Paper, UNC and UCLA. 2002; Ghysels E., Sinko A.,
Valkanov R. MIDAS Regression: Further Results and New Directions // Econometric
Reviews. 2007. Vol. 26(1). P. 53—90.

' Cm.: ITanoe E.B. CocTosATeNbHasl OLIEHKA KOBAPUALIMOHHOM MaTpULLI B CIydae
BPEMEHHBIX pPSAIOB pa3iuyHoil wactoTrHocTw: [Iperpuat WP2/2005/05. M., 2005
(http://new.hse.ru/sites/infospace/podrazd/uvp/id/preprints/DocLib/WP2_2005_05.
pdf); Panov E.V., Shvedov A.S. Asymptotic Covariance Matrix Estimators for Time Series
of Different Frequencies: Numerical Comparison // The Proceedings from the Inter-
national Symposium on Forecasting 2007 (http://forecasters.org/submissions/ISF2007-
PanovEvgeny.pdf).
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1IN, YeM €CTh Ha caMOM Jeyie. DTO MPUBOIUT K MEHee MpaBaoIonoo-
HOMY NOpTdebHOMY pellieH!Io B MoieIn MapKkoBuila, YeM IpUMeHe-
HUE OLEHKM KOBapUallMOHHOM MaTpMlbl, pa3paboTaHHON ISt
BPEMEHHBIX PSIOB Pa3IMYHON YaCTOTHOCTU. BBIBOIOM pabOTHI ABIISIET-
¢S TO, YTO B CJIydyae pOCCUMCKMX aKIMi I 3a1a4 HOpTdeIbHOI ONTH -
MM3alUK 00jiee KOPPEKTHO MOJIb30BAThCSI OLEHKAMU, MpenHa3HauyeH-
HBIMU TSI BPEMEHHBIX PSITOB Pa3IMIHON YaCTOTHOCTH.

Paccmotpum nipumep. Ilpeanonoxum, uyto 31 mapra 2007 . HeKo-
TOpBIi MaeBoit (poH Banes aKIMSIMUA KOMITAHUI, BXOASIIUX B UHIEKC
PTC!? B cooTBeTCTBYIOIIMX H0JsAX (T.€. 15% KamuTana ObLIO BIOXEHO B
akunn PAO «Jasmpom», 15% B akmum OAO «Jlykoitm» u T.0.). DoHI
paccMaTpMBaeT BO3MOXHOCTb BKJIIOYeHMs B moptdens akuuii OAO
«AnteyHas ceTb 36,6», He Bxoaamux B uHaekc PTC, misa qusepcudu-
kauuu. oHp pelnaeT BOMpoc, KaKylo J0JI0 JOJKHBI COCTABISITh aK-
mn OAO «AnrteuyHas ceTh 36,6» B moptdele (majee — BKIIIOYaeMble
akumm). CIUIITKOM Majas OIS He CO3MacT TOCTaTOYHON TuBepCcupm-
Kalluv, a CJIWIIKOM OOJIbIlIasg CTaBUT JHOXOXHOCTh TaeBoro GoHma B
CUJIbHYIO 3aBUCMMOCTb OT PUCKOB BKJIIOUAEMbIX aKIIUH.

Jannsie o Toprax mo akuusiMm OAO «AnrteuHast ceTh 36,6» U3BECTHBI
HeperyJIsipHo (OOWH-IBa pa3a B Helelto). byaem mia yrpolneHus cam-
TaTb, YTO JAaHHbIE O 3HaueHusXx uHaekca PTC M3BECTHBI C YaCTOTHO-
CTBIO OJIMH Pa3 B IeHb (LIEHbI 3aKPHITUSI, CM. PUCYHOK).

O6osHaunm 4epe3 P, CTOUMOCTb TOPT(ENA B MOMEHT BPEMEHU f,
a yepes §, — LEeHy BKIIOYaeMoil akinu. CYuTaeTcst U3BECTHBIM CPOK T

no cieaywoouero mnepecMorpa. OO003HAaYMM JTOXOMHOCTM MHAEKCa

P s _ P S
K= P /B —1 ek 1l =5, /S, ~ 1, torma B ) m E(r) —

oxunanud goxonHocreit, u C »5 — ux kopapualMoHHas MaTpUIIA:

P P s P
P,S Tt cov, (rt+1: ’ rt+r) cov, (rt+1: ’ rt+t)
¢ =cov s |- s P s SN
e ) €OV, (i, By ) €OV, (1e, Bir)

CucremMa MOMIEPXKKHU TIPUHSTUAS PEIIeHU OymeT peKOMEHIOBATh
yIpasJsitolemMy (GoHI0M BIOXUTh TaKylo A0 cpeactB w (0 < w < 1)
BO BKJIIOUAaeMbIe aKIIMU, YTOOBI MOJYYUTh MOPTdEab ¢ MUHUMAIbHBIM
puckoMm (IT0 ycTaBaM MHOTMX TaeBbIX (DOH/IOB MX 1IeJb — MUHUMM3a-
IIWST pPYCKA TIPU PA3TUIHBIX OTPAHUYCHUSX).

Takoii moaxoa ObuT TipeioxkeH B padote X. Mapkosuua B 1952 1. u
B HACTOsIllee BpeMsI YCOBEPIICHCTBOBAH W MCIIOJb3YeTCSI MHOTUMU
npeanpuatuamu'?. B ciaydae noprdens n3 aByX GUHAHCOBBIX MHCTPY-

12 Onpenenenne nngexca PTC u MOJHBII CMIMCOK aKUMii U BECOB cM.: http://www.
rts.ru/?tid=288.

13 Straumann D., Garidi T. Developing an Equity Factor Model for Risk // Risk-
Metrics J. 2007. Winter. P. 89—128; Zumbach G. A Gentle Introduction to the RM 2006
methodology // RiskMetrics Group, 2007 (http://www.riskmetrics.com/system/files/
private/RM2006_introduction.pdf).
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MCHTOB, JOXOAHOCTH KOTOPbIX 0003HaYeHbl KaKk l":,t n I/'ti,c, oaxon

MapkoBulia, B oTpy0oJIECHHOM BUJE, 3aK/II04aeTcs B cieaytomeM. [Ipen-
MpusTHe IPUHUMAET PelleHre O J0Jie W LIEHHOW OyMaru B mopTdere
Ha OCHOBE MAaKCHMU3alLlUK LieJieBoil pyHKImu 4:

L) =A{(A=w)- EG)+w- Bl } - l;w chs 1;W- (1)

B ciyyae maeBoro poHma MOXHO cuuTaTh A = 0 (CM. BbIlIE). DKOHO-
MUWYECKUI CMBIC] B TOM, UTO JIJISI YCTIEITHOM pabOThl (hOHA YITpaBJIsito-
11Ieil KOMITAaHUU COBCEM He 00s13aTeIbHO pacroiaraTb MH(opMalueii o
Oyaylieit CTOMMOCTH LIEHHBIX OyMar.,

Crout 3aMeTUTh, YTO (GyHKIM (1) ABISIETCS HE TOJBKO MPEeIMETOM
TEOPETUUYECKUX AUCKYCCUIA, HO U HAXOAUT OTpaxkKeHUe B OyXTraaTepcKoit
OTYETHOCTHU 3apyOeKHbIX (DUHAHCOBBIX mpennpustuii. [1lo duHaHco-
BbIM cTaHzapraM Basel 111°, onu 06513aHBI OTpaXaTh U3MEHEHUS B IEp-
BOM CJIaraeMOM 3TOl (hYHKIIMU B aKTHBAX, a BO BTOPOM CJIaraeMoM —
B maccuBax (B Buae pesepBoB). Ilo mpuHiuny HauuciaeHuit (accrual
accounting) pesepBbl IS MOKPBITUSI BO3MOXHBIX YOBITKOB OOBIYHO
TIPOTIOPITMOHATLHBI BOBMOXKHBIM prcKaM. [IpearpusTus, ciemyrome
TaKUM TMPUHLMIIAM W CTaHIapTaM, OKa3bIBAIOTCSI BBIHYXKICHBI BECTH
cebs Tak, Kak eciayd Obl OHM MaKCUMM3MPOBAIU LIEJIEBYIO (DYHKIIUIO,
noxoxyro Ha (1).

OkasbIBaeTcs, YTO €Ciiv 1S T = | roJ B KauecTBe OLIEHKU MaTPULIbI
CPS ucnonb3oBarh BHIGOPOYHYIO KOBAPUALMOHHYIO MATPUILY THEBHBIX
JOXOAHOCTEeN (151 AHel Oe3 eAUMHOM CAEJIKM MCMOoJIb30Bajlach lieHa,
OCHOBaHHAs Ha JIMHEHOI MHTEPIIOJISIIIMN), TO, COIIacHO 3amaue (1), pe-
KOMEH/IyeMasl I0JIsl BKIIIoYaeMbIX aKI1il B TopTdese cocTaBut w = 51%.
Ecnu xe ucrnosib3oBaTh OIEHKY IJISI BPEMEHHBIX PSIOB Pa3IMYHOMN
YaCTOTHOCTH, TO 3Ta IOJIS cocTaBUT w = 17%. C Touku 3peHus HoHIa
rnocJjieHee 3HaYeHWe BBIMJISIIUT HAMHOTO peaJlucTuuHee. TpyaHo npen-
CTaBUTh TMaeBOil (OHMI, KOTOPHIN Iy1sl AuBepcudukanuu BIoxut 49%
neder B akuuu 50 koMmraHuii 1 51% — B aKLIMU OIHOIA.

[TpuuyrHa HeBEpPHOTO pelleHUs B TIEPBOM Cllydyae — TioXasl OLleHKa
KOBapHallMOHHOM MaTpulibl. JlelicTBUTEIbHO, TTpaBOMEpPHA JIM MHTEp-
TTOJISILMS T PEIKUX BPEMEHHBIX PSINOB IeH akiumii? Kak umraren
MOXKET yOeIUThCId Ha JaHHOM NIPUMEpE, OLIEHKA KOBapUallMOHHOM Ma-
TPUIIbI, U3HAYAJIBHO CO3IaHHAasl JJIsl PSIIOB pa3IMYHONM YaCTOTHOCTH,
OKasbIBaeTcs 0oJiee MPUTOTHOM.

B Ta61. 1 mpuBeneHbI 3HaY€HUS 3TUX OLIEHOK KOBapMaIllMOHHON Ma-
TPULIBI.

14 CMm.: Illgedos A.C. Ykas. cou. C. 41, 105.
15 International Convergence of Capital Measurement: A Revised Framework —
Comprehensive Vision. Bank for International Settlements. 2006. June.
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Tabauua 1

JIBe OleHKH KOBAPHALIMOHHO# MaTPHIIBI I0XOTHOCTEM
(110 IHEBHBIM JaHHBIM 0 HeHax ¢ anpeis 2005 no mapr 2007 1.,
MAaTpPHIbI YMHOKEHBI HA KOJIMYECTBO TOPrOBBIX AHEl B MPOMEXKYTKe T = 1 rom)

O1eHKa KOBapuallMOHHOIW Matpuilbl | BeiOopoyHass KoBapuallMOHHas MaTpulia
noxonHoctelr uHaekca PTC u akuwmii | nHeBHbIX goxoaHocteil nHaekca PTC u ak-
OAO «AnreuHas cetb 36,6» 1o popmy- | mmit OAO «AnrteuHast cetb 36,6» (Wist AHEN
ne u3 paborbl IMaHoBa'® s psinos | 6e3 eAMHOM CHEIKM MO AKLMSAM MCMOIb30-
pasIMYHON YaCTOTHOCTH Bajlach MHTEPIOJSILMOHHAS LIeHA)

0,084 0,055 0,076 0,021
0,055 0,200 0,021 0,073

Hcemounux: pacyeTbl aBTOPOB.

Pazbepemcst B TOM, MOYeMy MCITOJb30BaHUE BTOPOIl U3 3TUX MaTPULI
NPUBOAUT K MEHbILIEeH PEeKOMEHIyeMOW J[0Je BKJIIOYaeMbIX aKIMUi
(17%, a ve 51%). C TouKu 3peHuUs1 BHIOOPOYHOI KOBAPUALIMOHHOM Ma-
TpULbI (IpaBbiili cTOIOEL Ta0. 1), BIOXEHUS BO BKJIIOYAaeMble aKIIUU
MNPUMEPHO HACTOJIbKO € PUCKOBAaHHBI, KaK M BJIOXEHMSI B MHICKC
PTC, npuyem 10X0qHOCTH ABYX MHCTPYMEHTOB HE CUJIbHO KOPPEIpo-
BaHbl. DTO JOJDKHO CO3[aBaTh OOJIbIIIME BO3MOXHOCTH ISl TUBEPCH-
¢ukauuu. C TOYKM XKe 3peHUs OLIEHKU B JIECBOM CTOJIOLE, BHICOKU U
KOPPEesILUS TOXOAHOCTEl, U PUCK BJIOXEHUI B aKLIMU, a 3HAYUT, BO3-
MOXHOCTH auBepcudukainmy HeBeauku. [locienHee M MPUBOAUT K
MEHBIIEH pEKOMEHAYEMOM 10J1€¢.

3HaueHWe MepBOM OLEHKU BBIMJISAUT PEATUCTUYHEE U MO APYTUM
npuunHaM. Bo-TmiepBbIx, Mepa pucKa BIOXEHUI B aKLIMM OJHON KOM-
naHuM (HUXKHUHI TTpaBblil 2JIeMeHT TabJ1.) OOBIYHO CYIIIECTBEHHO BhIIIIE,
YyeM IJISI BJIIOKEHMI B CpeAHEB3BEIIeHHbIN MopTdens u3 50 akuuii pas-
JIMYHBIX oTpaciieit (mHaekc PTC, BepxHuUii IeBbIil 21eMeHT). Bo-BTOPBIX,
C TOYKM 3peHMs MOJEIN OLEHKM KanmuTaabHbIX akTuBoB (CAMP)!7
0oJiee OOBIYHO OTHOIIIEHME BEPXHETO ITPaBOro 3JeMEHTa MaTPUILbl K
BEpXHEMY JIeBOMY OJIM3KOE K eIMHULIE, TaK KAaK OHO OLIEHUBAeT Koadh-
(unumeHT beta B 9T0i Moaeau (CM. HUKE).

YToObI YOEIUTHCA B CUCTEMATUYECKOM XapaKTepe TaKOro OTIMYUs
JIBYX OLIEHOK, MbI MpOoJeaau MOJ00HYI0 MpOoLenypy IJs BCeX aKIuid
«BTOporo smeaoHa» PTC. B tabi1. 2 MOXXHO 03HAKOMUTBHCSI C COOTBET-
CTBYIOLLIMMU PE3YJIbTATAMM.

16 Cwm.: [Tanoe E.B. Ykas. cou.

17 Fama E.F., French K.R. The Cross-Section of Expected Stock Returns // J. of
Finance. 1992. Vol. 47. N 2. P. 427—465; Fama E.F., French K.R. Common Risk
Factors in the Returns on Stocks and Bonds // J. of Financial Economics. 1993. Vol. 33.
P. 3—56.

21



Tabauya 2
Pexomennyemas nons1 akuuii KoMnasuu B noprdede,
cocrosimem u3 uaaekca PTC u akumii KomMnanmii u3 «BToporo smeona» PTC
(Ha OCHOBe THEBHBIX JaHHBIX ¢ stHBaps 2003 mo okTs6ps 2007 .).
IIpuBeneno cpenHee 3HaueHue Jisl AKIUMIA «<BTOPOTO J1IEJIOHA»

PexomeHmyemast nojist akumii PexomeHmyemast noJist akumi
JTAHHOM KOMIaHWU B TIopTdesie | TaHHON KOMIaHUU B TTopTdere
(otieHKa 1o chopmysie u3 paboTsl | (BEIOOpOYHAS KOBapUAIlMOHHAS
IManosa'®) MaTpuLa)
IMepuon (romer) | 2003— 2005— 2006— 2003— 2005— 2006—
2006 2007 2007 2006 2007 2007
Cpennee (%) 25 28 34 51 53 61

HUcmounuk: Ppacy€Thbl aBTOPOB.

JleiicTBUTENIBHO, B CJyyae MCIIOJb30BaHUsI BIOOPOUHOI KOBapua-
LIMOHHOM MaTpUILIbl peKOMEHIyeMasl J0Jisl, KaK MpaBUjIo, OKa3bIBaeTCs

BbIlIe. Pe3ysbrarhl, IpuBeleHHbIE B Ta0JI. 3 U 4, OOBSICHIIOT IIPUYMHBI
3TOrO Pa3INdusl.

Tabauya 3
OuneHKa BOJATHILHOCTH aKIMii (KBaJAPATHBIA KOPeHb U3 HIZKHETO MPABOTO 3J1eMEHTa
OLIEHKH KOBAPHALMOHHOI MATPHIbI) ISl AKIMil «<BTOPOro 3mmesona» PTC
(Ha OCHOBe THEBHBIX JaHHBIX ¢ stHBaps 2003 mo oks0pb 2007 .).
IIpuBeneno cpenHee 3HaueHue sl AKIUMIA «BTOPOTO J1IE/I0HA»

Hcnonbayercs: hopmynia Wcnonb3yeTcst BHIOOpOYHAsT
u3 pabotsl [1anosa!? KOBapvaLMOHHAs MaTpuLa
Iepuon (romer) | 2003— 2005— 2006— 2003— 2005— 2006—
2006 2007 2007 2006 2007 2007
Cpennee (%) 61 51 48 29 26 24
Hcemounuk: pacyeTbl aBTOPOB.
Tabauua 4

Ouenka Ko3(dunuenra beta (oTHOMIEHHE BEPXHEr0 MPABOTO 3J/EMEHTA OIIEHKH KOBapHAIIH-
OHHOI MATPHUIBI K BEPXHEMY JIEBOMY) UIsl AKIUil «<BTOPOro 3imesona» PTC

Cityyaii OLIeHKU 110 hopmyIie Ciyyait BBIOOpOYHOI
n3 pa6otsl [Tanopa2’ KOBapHaIllMOHHOI MaTpUIIbl
Iepwuon (romsr) | 2003— 2005— 2006— 2003— 2005— 2006—
2006 2007 2007 2006 2007 2007
Cpennee (%) 47 52 47 20 21 20

Hcemounuk: pacyeThl aBTOPOB.

18 Cm.: IManoe E.B. Yxa3. cou.
19 Tam xe.
20 Tam xe.
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DKOHOMMYECKMI CMBICT KoaddulimeHra beta (tadi. 4) B ToM, 4TO
OH TTOKa3bIBaeT, HACKOJbKO 1IeHa OINpeAeJeHHON aKIMM MoJBep>KeHa
BIMSTHUIO M3MEHEHMI 1IeH MHIeKca (BIUSHUIO PBIHKA), T.e. U3MEPSIET
OIIMH U3 CUCTeMATMYECKUX PUCKOB (PUCKOB, KOTOPbIE HEIb3sl YMEHb-
IIMTH NIOcpeacTBOM auBepcudukaimmn)?!, Yem MeHble beta, Tem 6oblue
BO3MOXKHOCTEH Il AuBepcuduKainu. BoaaTuabHOCTH akiuyii (TadJ. 3)
OIpeAesIIoT MePY TaK Ha3bIBAEMOTO CIelM(pUUeCKOro pucka, CBsi3aH-
HOTO C ONpeNeeHHbIMU aKIUAMNZ2. YeM Takue BONaTUILHOCTU MEHb-
111e, TeM 00JIbllie BO3MOXHOCTeH st nuBepcudukanmu. O0630p OCHOB-
HBIX TTOIXOIOB K OLIEHKe beta MOXHO HaiiTu B pabore /Ix. Bennepa?’.

HTtak wucnosnb3oBaHWEe BLIOOPOYHOIN KOBAapHMAIIMOHHOW MAaTPUIIBI
MPUBOAUT K HeAoolleHKe KoadduiimeHTa beta U K HeA00leHKe BoJia-
TWILHOCTU. B coueTanuu oba apdekra NpuBoasIT K IepeolieHKe BO3-
MOXKHOCTE JJ1s1 AMBepcUdUKaLMU TopTdes.

IMocnenHee m BemeT K 3aBBIMICHUIO PEKOMEHIYEMOM IOIM BKITIO-
yaeMol akuuu B Ta0a. 2. [IpUYMHOI Takoro pasjauuusi B pe3ybraTax
HCTIOJIb30BAHMSI IBYX OLIEHOK SIBJISIETCS TO, UTO JaHHbIE O LIeHAaX MHO-
I'MX M3 3TUX aKIMK TOCTYIHBI HEPETYJSIPHO M pexke YeM pa3 B JCHb.
[ToaTOoMy olleHKa, ITpeHa3HauYeHHas Jisl JaHHbIX 0€3 MPOMYCKOB, CO3-
JAeT WUTIO3UU OOJIBIIIMX BO3MOXKHOCTEH TSI AUBEPCU(DUKALINN.

Jns moATBepKASHUST MOCIEIHETO BbIBOJA Mbl OLICHWJIM BOJATUIIb-
HOCTH ¥ beta mist oueHb TMKBUAHBIX akinii PTC (manHbIe 0 IIeHaX cae-
JIOK 10 HUM JIOCTYITHBI 3a KaXIblil 1eHb, Ta0J. 5). B aToM citydyae oGe
OLIEHKM KOBapUallMOHHOI MaTpUIIbl 1al0T HAMHOTO 0oJiee CXOXue pe-
3yJIBTaThl. DTOT MPUMEDP MOATBEPKAAET BBIBOABI O TOM, 4TO 3(DdEKT
MMEET MECTO JJISl MaJIOJIMKBUIHBIX aKIIUii («<BTOPOTO 31IEIOHA»).

Tabauua 5

Ouenka (a) BonaTuibHOCTH U (0) K03 dunuenta beta 11 Hanbo.1ee TMKBUIHBIX AKIHIA,
topryembix Ha PTC (OAO «JIykoiin» 1 OAO PAO «EDC Poccun»)

(2) BOTATIILHOCTD Ciyuaii OLIEHKH T10 (bogleyne Cuyuaii BblﬁOPOHHOﬁ
u3 pabotsl [TaHoBa KOBapMallMOHHOM MaTpUIIbI
[epuon (roawr) 2003— | 2005— | 2006— | 2003— | 2005— | 2006—
2006 2007 2007 2006 2007 2007
LKOH (%) 16 16 17 17 15 16
EESR (%) 31 27 30 28 25 28

21 Cm.: Illgedos A.C. Yxa3. cou. C. 56.

22 Penades E., Miller G. Comparing Specific Risk Forecasting Methodologies // The
MSCI Barra Newsletter. 2005. Summer. P. 20—27.

23 Bender J.C. To Beta or Not to Beta: A Comparison of Historical Versus Fundamen-
tal Betas for Hedging Market Risk // The MSCI Barra Newsletter. 2007. Q3/Q4.
P. 13—23.

24 Cwm.: Mlanos E.B. Yxa3. cod.
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OkoHnuanue maba. 5

(6) xoabdumeHT beta

Heprox (roms) 2003— | 2005— | 2006— | 2003— | 2005— | 2006—

PHOL (rozt 2006 | 2007 | 2007 | 2006 2007 2007
LKOH (%) 89 110 112 101 117 117
EESR (%) 97 95 100 102 113 116

Hemounuk: pacdeTsbl aBTOPOB.

TakuM oOpa3oM, MCHOIb30BaHWE BBLIOOPOYHOIN KOBapHUallMOHHOMN
MaTpHUIbl MOXET MPUBOAUTh K WLIIO3USIM O BBICOKMX BO3MOXKHOCTSIX
nuBepcudukanu. OlieHMBaHME XK€ KOBapualuil JOXOAHOCTEH II0
dopmysne u3 paborsl [laHoBa2® mpuBoaUT K 6ojiee pPeaTuCTUUHBIM
MpeacTaBJIeHUSIM, TaK KaK 3Ta OLlEHKa pa3paboTaHa UMEHHO IJis Bpe-
MEHHBIX PSA0B PA3JIMYHOM U HEPETYJISIPHOU YaCTOTHOCTH.

Ha npakTuke cucteMbl U3MEPEHUsI PUCKOB U TTOMAEPXKKI IIPUHSTUS
pellleHuid B MaeBbIX (DOHIAX M MHBECTUIIMOHHBIX OAaHKAaX MOTYT OBITh
0oJiee CIOXKHBIMU, HO TEM WJIM MHBIM 00pa30oM OHU OCHOBAaHBI Ha MU-
HUMU3aUU pUCKa Npu orpaHmyeHusix. ITpm aToM pHCK 4acTO MOHM-
MaeTcs KaK IMCIEPCUsT JOXOTHOCTU MOpTdeJisl, BhIpaXkeHHas yepes Ko-
BapHallMy JOXOIHOCTe KOMIOHEHT. [IoaToOMy MCII0Ib30BaHME OLIEHOK
KoBapualuii, pa3paboTaHHBIX 1JISI BDEMEHHBIX PSIAOB pa3IMYHON Yac-
TOTHOCTH, MOXET 0Ka3aTbCsl BeCbMa ITOJIE3HBIM JUISI MHOTUX M3 TaKMX
NpenrnpusTUii.

B KoHTeKCTe pOCCHUIICKOro phbIiHKA aKIMiA TaAKOU IOAXOJ aKTyaJleH,
TaK KakK 110 MHOTMM TOPIyeMbIM Ha OMpxKax aKILUMsSIM CHAEIKU IPOUCX0-
JISIT HE KaXIbIi 1eHb, @ 3HAYUT UCII0JIb30BaHKE BEIOOPOUHOI KOBapUa-
LIMOHHOI MaTpULIbl IIPUBEIET K JIOKHBIM IIPEACTABICHUSIM O BO3MOXK-
HOCTAX Ui auBepcudukauuu. C Opyroil CTOpoHbl — B KOHTEKCTE
craHgaptoB (duHaHcoBoit otueTHocTu Basel II moaxon MapkoBula
0Ka3bIBAETCS HAIIPSIMYIO CBSI3aH C OyXraJITepPCKUM YUYETOM.

B 3akiioueHure CTOUT 3aMETUTh, YTO Pe3yJIbTaThl MOTYT OBIThH YIyd-
IIEHBI ITyTEM MTApaMeTpU3allii KOBapUALIMOHHO MaTpULIbIZ® coracHO
COOTBETCTBYIOILMM 3KOHOMUYECKUM Mogesam2’. Torma OUeHKM TaKux
napaMeTpoB HYXXHO TOXe MOAMGUIMPOBATh IS Caydas pa3IMYHOMN
YaCTOTHOCTH.

25 Tam xe.

26 Takoit MOAXOM Ha MPAaKTHUKE M3BECTEH Kak (bakTopHast Mozesb pucka (factor risk
model), Moaenb ¢ HeCKOJNbKMMU uHIeKcaMu (cM.: [llgedos A.C. Yka3. cou. C. 64) wiun
MHorodakTopHble noprdenbHble cTpecchl (multifactor stresses) (cM.: Rubandhas S. Stress
Testing in a Multi-Factor Framework // The MSCI Barra Newsletter. 2007. Q3/Q4.
P. 36—42).

27 Fama E.F., French K.R. Op. cit.
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OKOHOMMUMKA 3APYBEXHBIX CTPAH

K.C. UncTpymenToB',
acnupaHT 3KoHoMudeckoro ¢-ta MI'Y umenu M.B. JlomoHOoCcOBa

POJIb NPPALIUOHAJIBHBIX ®AKTOPOB
B ®POPMUPOBAHUU CTPATEI'U YYACTHUKOB
MUPOBOTI'O ®OHJOBOT'O PBIHKA

B cTatbe paccMaTpuBaroTCs OCHOBHBIE THUITBI UPPAIIMOHATBLHOTO TTOBEIEHUS
YYaCTHUKOB MHUPOBOTO (hOHIOBOTO PhIHKA M MOKAa3aHO BIMSHUE 3TUX MeXa-
HU3MOB Ha BbIOOD 1 (hopMUpOBaHUE CTpaTernit MHBeCTUpoBaHUsl. Ha ocHoBa-
HUM TIPOBEIEHHON KIaccu(uKaluy COCTaBlAeH Habop U3 ABYX METaIlla0JIOHOB
MppaLMOHAIBLHOTO ToBeAeHUs. [1peatoxkeHHbIM MOoaXo/ TO3BOJIsSIEeT N30eXKaTh
KOMOWHATOPHBIX CIOXKHOCTEN MPU OLIEHKE POJIM MPPALIMOHATBHBIX (DAKTOPOB
B IPUHSATUM U peaTu3aliviu pellieHuil yyuaCTHUKaAMU PbIHKa.

Karoueesnle caosa: moBeneHYECKasi TeOpUsi PHIHKOB, MUPOBOIl (POHIOBBI
PBIHOK, Teopust 3(PhHEKTUBHBIX PHIHKOB, MHBECTULIMOHHbBIE CTPATernu, U30bI-
TOYHOCTH UH(pOpMAITUH.

In this article behavioural effects and the manner in which they influence the
process of investment strategy selection by the international stock market partic-
ipants are discussed. Based on the performed classification and in order to avoid
the combinatorial complexity of accounting for all of the patterns at all the pos-
sible points of influence two meta-patterns of irrational behaviour on the stock
markets are devised.

Key words: behavioural finance, international stock market, market efficiency,
investment strategies, information overcrowding.

Teopust appeKTUBHBIX pHIHKOB OCHOBaHAa Ha MPEATIOJOXEHUH O pa-
LIMOHAJIBHOCTY TIOBEACHUSI YYACTHUKOB (hOHIOBBIX PHIHKOB. I1o cyTu
CBOEi1 OHA SIBJIICTCSI IPUMEHEHUEM TeOPUM PALlMOHATIBHBIX OXUIAHUI
JIx. MyTta K 11eHooOpa30oBaH1IO Ha (PMHAHCOBBLIX PHIHKAX B YCIIOBUSIX
MPUCYTCTBUS CIIOCOOHBIX BJIMSATH Ha PHIHOK pallMOHAJIbHBIX UTPOKOB.
ITox pallMOHAJILHOCTBIO B JAaHHOW MOJAEIM IOHMMAETCS HaJludue y
UTPOKOB, BO-TIEPBBIX, CIOCOOHOCTU MPU TMOJYYEHUU HOBOI MH(pOpMAa-
LIM1 KOPPEKTUPOBATh CBOM IPEACTABJICHUs O CUTYallMd U 3aKOHaX ee
pa3BUTHUSI B COOTBETCTBUM ¢ TeopeMoii baiieca 1, BO-BTOpBIX, CITIOCO0-
HOCTHU ONTHUMMU3UPOBATh HEU3MEHHYIO CYObEKTUBHYIO (DYHKIIMIO OXKU-
JaeMoit mone3HocTu o CaBUIKY.

IMoBeneHuyeckass Teopusi (hOHIOBBIX PHIHKOB BO3HMKJIA B OTBET Ha
HECITOCOOHOCTh TMITOTE3bl 3(P(PEKTUBHOIO phIHKA OOBSICHUTD 3apOXKIIE-
HUE U pa3BUTHUE CIEKYJISITUBHBIX My3bIpeil HAa (PUHAHCOBBIX PBIHKAX.

U Unempymenmoe Kupuan Cepeeeguu, e-mail: quipster@yandex.ru.
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Oco0eHHO 0CTPO HEOOXOAUMOCTb OOBSICHEHUS ITUX MTPOLIECCOB MpPOJIe-
MOHCTpPHMpOBaJIa Uepela KpU3MCOB Ha CUMTaroIIMXCs Hanubosee apdek-
TUBHBIMU aMEPUKAHCKOM U OpUTAHCKOM (DOHIOBBIX PhIHKAX.

Hecmotps Ha cymectBoBaHUe 3(PMEKTOB, IUIOXO COIIACYIOIIUXCS C
runoTe30it 3(@OEKTUBHBIX PHIHKOB, MHOI'ME YYACTHUKM (POHIOBBIX
PBIHKOB, OCOOEHHO KOHTPOJIEPHI, pACCMATPUBAIOT €€ KaK Jiyullee nep-
BO€ MPUOIMKEHUE MPU aHATM3€ BO3MOXHOIO TMOBEIEHUS UTPOKOB U
MPU MPOTHO3UPOBAHUU PA3BUTUS PHIHOUHON cuTyaluu. CTOPOHHUKU
rumnotre3bl 3(hGEKTUBHBIX PHIHKOB CTOJKHYJIUCH C PSIOM CEPbE3HbIX
HECOOTBETCTBUI OTBITHBIX TAHHBIX U MPEACKA3aHUI TUIIOTE3bI, TAKHUX,
KaK SHBapCKUil 5P PeKT MaIbX pUpM2, 3aKOH YepeIOBaAHK, U30BITOY-
HbIe KoJieOaHMsI U 3aIepKKU B OTpaxkeHUM HOBOI MHGpopMauuu. Ilpu
3TOM HauOOJIBIIYI0 MPOOJEMY [JIs1 alloJIOreTOB Teopur 3(POEKTUBHBIX
PBIHKOB MPEICTaBIISIET CAMOE BaXKHOE JIs MHIMBUIYaTbHBIX WHBECTO-
POB CJIEICTBUE U3 TUIOTE3bI, & UMEHHO YTBEPXKIEHNE O TOM, YTO yCTa-
HaBJIMBAIOIIIMECS HA PbIHKE LIEHBI OTPaXaloT BCIO JOCTYITHYIO UH(Op-
Maluio, Jaxe ec/iv B pe3yJibTaTe UppallMOHATbHBIX, T.€. HE OTBEYAIOIINX
TpeOOBaHUSM THUIIOTE3bl K PALlMOHAIBHOCTU, NEUCTBUN yYACTHUKOB
pPBIHKA BO3HUKAET OTKJIOHEHUE OT «3(P(HEKTUBHOTO YPOBHSI».

OnHMM U3 BaXHEUIIUX TIPOsBIeHUN 3(OEOEKTUBHOCTA PHIHKOB
JIOJKHO OBITh OTCYTCTBME Y YYaCTHUKOB BO3MOXHOCTEW I TOJyve-
HUS JIOXOJOB BBIIIE CPEAHUX O3 MPUHSATUS TOTTOJTHUTEIbHBIX PUCKOB.
B noaTreepkaeHue 3TOr0 CTOPOHHUKU TUITOTE3bl 3(P(PEKTUBHBIX PHIH-
KOB IIPUBOMSIT HECITIOCOOHOCTD MPO(heCCUOHAIBHBIX MHBECTOPOB 000UTH
PBIHKM MPU AUCKOHTUPOBAHUU NOMOJHUTEIBHOU JOXOJHOCTU, MOJIY-
YeHHOM X (POHIAMM Ha YPOBHE PUCKOB>,

CTOpOHHMKU TOBEIEHYECKON TEOPUM COmIaIlaloTcs ¢ MOJ0OHBIMU
JIOBOJJAMM, HO YTBEPXKIAIOT JOCTATOYHO OOOCHOBAHHO, YTO W3 TOTO,
YTO Ha PbIHKE HEBO3MOXKHO MOJIYYUTh TOMOJHUTEIBbHYIO 0€3PUCKOBYIO
JIOXOAHOCTb, HE CJIEJYeT, UTO LIEHbl YCTAaHABJIMBAIOTCS B COOTBETCTBUU
CO BCEl JOCTYMHON ydacTHUKAM MH(bOpMaLIneii.

B kayecTBe mpumepa MOXHO PacCMOTPETb CUTyallMlO, B KOTOPOU
UppallMOHAJIbHbIE JEWCTBUS YYaCTHUKOB PbIHKA COMBAIOT LIEHY aKIUU
¢upMbl A HIXKE ee (pyHAaMEHTaJIbHOM CTOMMOCTH, HO apOUTpaxKep He
CMOXET 3TUM BOCIOJIb30BAaTbCS U KYMUTb OymMarn HUXe CTOMMOCTHU

2 LleHbl akuuii B TeYeHUE MHOTUX JIET Ha Pa3IMYHBIX HAMOHAIBHBIX PBIHKAX JIE-
MOHCTPUPYIOT OOIIIYI0 TEHACHINIO K 3HAYUTEIILHOMY POCTY B TIEPUO] C IeKabpsi 10 sTH-
Bapb. O TIPOSIBIICHUY 3TOTO 3 heKTa Ha COBPEMEHHOM aMEPUKAHCKOM (POHIOBOM PhIHKE
cM.: Easterday K.E., Sen P.K., Stephan J.A. Small Firm/January Effect: Is it Disappearing
in U.S. Markets Because of Investor Learning? 2007. June (http://ssrn.com/abstract=
996413). AHanu3 stHBapckoro adekTa Ha MOJIOABIX PhIHKAX CM.: Asteriou D., Kavetsos G.
Testing for the Existence of ‘January effect’ in Transition Economies // Applied Financial
Economics Letters. 2006. Vol. 2. P. 375—381.

3 Rubinstein M. Rational Markets: Yes or No? The Affirmative Case // Financial
Analysts J. 2001. Vol. 57. P. 15—29.
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MO0 M3-3a OTCYTCTBUS HA PBIHKE OyMar CO CXOOHBIMU ACHEXHBIMU
MIOTOKaMM, IO KOTOPOil apOUTpaxKep MOTI Obl 3aHSITh KOPOTKYIO IO3M-
LU0 IS 3allUTHl OT (PYHAAMEHTAILHOTO PHCKa IJIOXMX U3BECTUI O
KOMITaHUU A, Tn00 M3-3a TOro, YTO moaxonsinue Oymaru B cymiectBy-
0T, HO MX 1IeHA TOXE YCTAHOBJIEHA HEBEPHO.

Jpyroe BaxHOE CJIEACTBUE MPEAITOJOXKEHNUS O BO3MOXHOCTHU JJIN-
TEJIbHOTO OTKJIOHEHMS LIeH OT (hyHIAMEHTAJIbHBIX 3HAYEHWI COCTOUT
B TOM, UTO apOUTpakep HE MOXET OBITh YBEPEH, UTO LIEHBI HA aKIIUU A
B OJMKaifIieil TepcrekKTUBEe BEPHYTCS K CBOMM (DYHIAMEHTAJbHBIM
3HAUYCHMSIM, a He OyIyT IBUTaThCs Bee naibiie oT HuX. k.M. KeliHcy
MPUMNKCKHIBAIOT 3aMeUYaHMe, YTO PHIHKM MOTYT OCTaBaThCs 0€3yMHBIMU
ropasno JOJbIIE, YeM KTO-JIM00 U3 HAC — IIIaTeXecIocooHbIM. Y. bad-
(et 3ameTH, UTO B OMPXKEBBIX CIIEKYJSILIMSIX OPUEHTUPYIOTCS HE Ha
LIEHHOCTh aKTHBA, a MBITAIOTCS yrajuaTh, YTO 3a HEro TOTOB 3aIlIaTUTh
JIPYroi y4aCTHUK PHIHKA, I 3TO, KOHEYHO, HE3aKOHHO, aMOPaJIbHO WA
He Mo-aMepUKaHCcKu®.

B Teopuu appeKkTuBHOro priHKa Ha poJib apOUTpaxkepa 0ObBIYHO Ha-
3HAYalOT MHCTUTYLIMOHAJIBHOIO MHBecTopa. MHBEeCTOpHI JaHHOTO THIIA,
KakK IIpaBUJIO, YIIPABJISIOT HE CBOMMM COOCTBEHHBIMHU CpPEICTBAMU U
JOJKHBI J0OMBATHCS 3((PEKTUBHOCTH BIOXEHUN HE HIKE STAJIOHHOM
Ha I0CTaTOYHO KOPOTKUX BPEMEHHBIX OTpe3Kax. Eclin BKIIamuuKK 3TUX
MHCTUTYLMOHAJBHBIX MHBECTOPOB HE OLIEHAT MX CTPAaTEeTUIO, TO MOI00-
HBII apOUTpaXk 3aKOHYUTCSI paHHEH JIMKBUALMEe U Cepbe3HBIMU I10-
TepssMmu. Jlaxke ecinu apOuTpaxkepy He I'PO3UT IIpexXIeBpeMeHHasl JIMK-
BUJALMS 1 TaBJICHNE MHBECTOPOB, OH OKAa3bIBACTCS MOJABEPXKEH PUCKY
«HBECTULIMOHHBIX TOPU30HTOB», TaK KaK OH He MOXKET IpelicKa3aTh,
KaK CKOpO IIeHa BepHeTCs K (PyHIaMeHTaJIbHOMY YPOBHIO, a CJIelIOBa-
TEJIbHO, HE MOXET M OLEHUTh BO3MOXHEIE TPaH3aKIIMOHHBIC M3IepPK-
KU. JlomoJIHUTEIbHbIE CUHXPOHU3AILMOHHBIE PUCKU BO3HUKAIOT, €CIIU
IIJI1 yCTpaHEeHUs HEBEPHOM 1LIeHbI TPeOYIOTCS YCUIMS MHOTUX apOUTpa-
kepoB®. BeeneHue B Moesb ITPadoB 3a KOPOTKME MPOAAXKU, HATIPU-
MeEp IIJIaThl 3a 3aMMCTBOBAHME aKIW IJI IPOJaXKU WIM M3AEPXKEK 110
MOMCKY BO3MOXKHOCTE JIJIsT apOUTpaka, a TaKxKe paCCMOTPEHME CUTYa-
LIMA, TIpY KOTOPBIX 3aMMCTBOBAaHMSI HEBO3MOXHBI M3-3a OTCYTCTBUS
YYaCTHUKOB PBIHKA, KEJIAIOIINX CCYXaTh OyMaru apOuTpaxepy, WiId
M3-3a 3aKOHOAATEIbHBIX 3aIIPETOB, IO3BOJISIET OOBSICHUTH (POPMUPOBAHNE
Ha pbIHKE CETMEHTOB C Hea(P(PeKTUBHO YCTAaHOBJICHHBIMU LICHAMM.

PaccmarpuBast Mogo0OHbBIE TOMYILIEHWSI, MOXKHO ITOCTPOUTL MOZIEb,
B KOTOPOI BO3MOXKHOCTH IJIsT apOMTpaxka OyayT orpaHUYEHHBI, pIHOK
Hea(hGEeKTUBEH, HO BO3MOXHOCTD IS ITOIYYeHUST Oe3pHCKOBOIO J0X01a
MPaKTUIECKU OTCYTCTBYET.

4 Buffett W. Letter To the Shareholders of Berkshire Hathaway Inc., 2000 (http://
www.berkshirehathaway.com/letters/2000pdf.pdf).

5 Abreu D., Brunnermeir M. Synchronization Risk and Delayed Arbitrage // J. of Fi-
nancial Economics. 2002. Vol. 66. Iss. 2—3. P. 341—360.

29



B xauectBe npumepa HedIDDHEKTUBHOCTH, O0BICHUMOTIO C IMO3ULINIA
MOBEIEHYECKOIN TEOPHH, OOBIYHO TTPUBOIST MAPATOKC aKIIWii KOMITAaHUA-
o0mm3HenoB: «Royall Dutch» u «Shell Transport». B 1907 1. onu o6pa3osa-
JI1 OOBEAMHEHHYIO KOMIIaHUIO B M0JsiX 60:40, HO MX aKUWU ITO-TIPEXK-
HeMy TpojaBajuch He3aBUCUMO. [Ipyu TOM 4TO TpuUXOasIIMecs] Ha
aKIMK JeHEXXHbIE MTOTOKU ObUIM SKBUBAJICHTHBI, OTKJIOHEHHUS B OTHO-
meHuit ueH akuuii «Royal Dutch» n «Shell Transport» ot ¢pyHmameH-
TajgbHOro ypoBHS (3:2) Konebannch B nuamna3oHe ot —35% no 15%.

Jpyrum mpuMepoM MppalroHaibHONW HEd(M(MEKTUBHOCTU PHIHKOB
MOTYT CIIy>KUTh pe3Kue KoJIeOaHUs B IIeHe aKIINii, BKITIOYaeMbIX B T10-
nyJasipHble UHAEKChl. Tak B mepuon ¢ ssHBaps 1990 mo nexa6ps 2002 .
3a IHU MeXAy OOBbsSBICHMEM O BKJIIOUEHMU akuMil B uHaekc Standard
& Poor’s 500 1 BCTyIuieHUMEM B CHIY U3MEHEHUI CpelHsIsl JOXOIHOCTh
oymMmar Bo3pacrtana Ha 8,44%, a npu ygaJeHUU U3 UHAEeKca — IMajgana
Ha 11,10%°.

[IpuBeneHHbIE TPUMEPHI I€MOHCTPUPYIOT HEOOXOAMMOCTh YUUThI-
BaTh MPU aHAJIU3E CIOXMBIIMXCS CUTyalUMi Ha (DOHIOBBIX PbIHKAX U
MPOrHO3MPOBAHUM BO3MOXKHOTO MOBEACHUSI YIACTHUKOB BIUSIHUE 3a-
Oy XXIeHUt 1 uppallMOHATbHBIX MeXaHU3MOB. PaccMoTpuM, Kak uppa-
IIOHAJIbHBIEC (PAKTOPBI MOTYT OBITH YITEHBI B MOJIEJIM TIOBEIEHUST yIacT-
HUKOB, OCHOBAaHHOI Ha CTpaTerusX MHBECTUPOBAHMUSI.

Crpareruss MHBeCTUPOBAHUS TPEJICTABIISIET OO0 coueTaHue 1ienei
WHBECTUPOBAHMS 1 METOMIOB OLIEHKM UHBECTOPOM PUCKOB U MPUOBLIb-
HOCTU MHBECTULIMOHHBIX MHCTPYMEHTOB. [I1s1 MpaBWIbHOW OLIEHKU
POJIM MPPALIMOHATBLHOTO B TTIOBEACHNN YYACTHUKOB PhIHKA CJIEAYET BbI-
JIeJIUTh JIBa 3Tara MHBECTULIMOHHOM IesITeIbHOCTH:

1) BBIOOD cTpaTeruu;

2) peanusauus CTpaTeTuu.

[Tpu MomO6GHOM pPacCMOTPEHWHU B 3aBUCMMOCTH OT TOTO, Ha KaKUX
aTarax MposBIsSIeTCS BIUSHUE MEXaHU3MOB UPPallMOHAIBHOTO, MOXKHO
TOBOPUTH O YEThIpeX TUMaX UHBECTULIMOHHOTO MOBEICHUSI:

1) pauioHaIbHbBIN BEIOOP U paLlIMOHAIIBHOE UCIIOJIHEHNE BRIOpAaHHOM
CcTpaTeruu,

2) palMoOHATLHBIN BEIOOP M MPPAIIMOHATBHOE BOIUIOIICHNE CTpaTeT i
(MHBECTOP KOPPEKTHO OIIEHUBAET CBOU PUCKU U LI€JU, HO UCITBITHIBAET
BJIMSIHYE HEpALIMOHAJIbHBIX MEXaHW3MOB TIPU peau3alluyd CTpaTeruu,
HampuMep, MpU BBIOOpE BpPeMEHU BXOda HA PHIHOK WJIM MPH OLIEHKE
OTHOCUTEJIbHOIW TPUBJIEKATEJIbHOCTH OyMar U UX COOTBETCTBUSI TeM
KPUTEPHSAM, KOTOPBIE TTOCTYIMPOBAIMCH Ha 3Talle BEIOOpa CTpaTerun);

3) uppalMOHAIBLHBIN BEIOOP U PALIMOHAIBHOE CJIENOBAHUE BEIOPAHHOM
cTpareruu (1o MppalOHAIBHBIM BEIOOPOM B TAHHOM CITydae CIIeAayeT

6 Libo S. The Addition and Deletion Effects of the Standard & Por’s 500 Index and its
Dynamic Evolvement from 1990 to 2002: Demand Curves, Market Efficiency, Information,
Volume and Return // Investment Management and Financial Innovations. 2006. Vol. 3.
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MOHMMATh HEBEPHYIO OLICHKY MHBECTOPOM COOCTBEHHBIX PUCKOB, CIIO-
COOHOCTEM 1 pecypcoB, CUTyallMM Ha PhIHKE, a CJIeA0BaTeIbHO, U KPU-
TE€pUEB YCHEITHOCTU MHBECTULIMOHHBIX PEILIeHUI);

4) uppallMOHAIbHBIN BHIOOP U peau3alivsi HepalMoOHaIbHO BbIOpaH-
HOW CTpaTeruu.

st 0ObsicHEHNSI MPPpallMOHAJIBHBIX MOTUBOB M MEXaHU3MOB IIOBE-
JIeHUs YyYaCTHUKOB CTOPOHHUKM TOBEJEHUYECKOU TEOPUM BBIACISIOT
4 rpyInbl MCUXOJOTMYECKUX (AKTOPOB, BIAMSIOIIMX HA YYACTHUKOB
(poHIOBBIX PHIHKOB: CAMOOOMAaH, 3BPUCTUYECKIUE YITPOILEHUS, COLIMAIb-
HOE JaBJIeHUE W TOABEPXKEHHOCTD BIMSHUIO SMOLIMIA ¥ HACTPOEHMIA'.
PaccmoTpeHue Bcex BO3MOXKXHBIX BApUAHTOB YPeBAaTO KOMOMHATOPHBIM
B3pPBIBOM, MIO3TOMY OTPAaHUYMMCST HauboJIee YaCcTO U SIPKO MPOSIBIISIIO-
IIIMMUCS TICUXOJIOTUYECKUMU 11a0JIOHAMMU.

— CamoysepenrHocmy u camoodMaH TIPOSIBIISIIOTCS. B TOM, UTO MHBE-
CTOPBI CKJIOHHBI MEePeOLIeHUBATh KA4eCTBO COOCTBEHHbBIX MPOTrHO30B U
B pe3yJibTaTe MPUITUCHIBATh COOBITUSIM 00Jiee 3HAUUMbIE BEPOSITHOCTH,
YeM CJIeAyeT U3 CTaTUCTUYSCKMX JaHHBIX (TaK, YYaCTHUKU IICUXOJIOT -
YeCKMX MCCIEeNOBAaHMI CKJIOHHBI KJIacCU(PUIIMPOBATh KaK rapaHTUPO-
BaHHbIE COOBITUS T€, BEPOSITHOCTh KOTOPHIX 0,8, a KaK HEBEPOSITHbIE —
BO3HMKAIOIIME OAMH pa3 u3 natu’). HeoOXOIMMOCTb YYMTBHIBAThH
BJIMSIHUE JAHHOTO (pakTopa SIpKO WUTIOCTPUPYET UCCIeI0BaHue, MpoBe-
nenHoe I ToparpeHoM 1 X. MoHTroMepy®. Y4acTHUKOB 3KCIIEPUMEHTA
MIPOCWIN U3 TIPEIJIOKEHHBIX aMEepUKAHCKMX ToIyObIX (DUILIeK BHIOpaTh
KOMITIAaHMIO, KOTOpasi OyIeT JUAMPOBATh B KOHIIE Mecsla, U OLEHUTh
CBOIO YBEPEHHOCTb B CAEJaHHOM IIporHose. IIporHosbl, B KOTOPBIX
npodeccuoHallbHble YYaCTHUKMU PBIHKA OBUIM aOCOJIIOTHO YBEpPEHHI,
cObIBaJIMCH JUIIB B 15% ciydaeB. Bo MHOroM maHHoe 3a0iTyskIeHUe
MOPOXKAEHO CKJIOHHOCTBHIO K CaMOBOCXBAJICHUIO U TIEpeyraiblBaHUIO
IIPOIIUILIX COOBITHIA.

— Mzauwnuil onmumusm u UAn03us 001a0anusi 3HAHUSAMU U KOHMPO-
aem Had cumyayueil. B yCIOBUSX JIETKOW TOCTYITHOCTU MCTOPUYECKUX
JaHHBIX 1 U300MIMS aHATUTUYECKOU nHMopMaLu, IpeaocTaBIsieMoi
OpokepaMu, MHBECTULIMOHHBIMU KOMIAHUSIMU U TAKUMU HOBOCTHBIMU
areHTcTBaMHU, Kak Bloomberg, MarketWatch u Morning Star B HTep-
HETE, Y MHOTUX MHBECTOPOB BO3HUKACT WLIIO3MSI IOHMMAaHUsI YyCTaHO-
BUBIICKCS CUTyallud. BO3MOXHOCTb OTHaBaTh MPUKA3bl U CIAEOUTH 3a
MX UCHOJHEHUEM B peajbHOM BpeMeHHU (hOPMUPYET OIIYIIeHUE KOH-

7 Hirschleifer D. Investor Psychology and Asset Pricing // J. of Finance. 2001. Vol. 56.

8 Fischhoff B., Slovic P., Lichtenstein S. Knowing with Certainty: The Appropriateness
of Extreme Confidence // J. of Experimental Psychology: Human Perception and Perfor-
mance. 1977. Vol. 3. P. 552—564.

9 Torngren G., Montgomery H. Worse than Chance? Performance and Confidence
among Professionals and Laypeople in the Stock Market // J. of Behavioural Finance. 2004.
Vol. 5.
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TpoJist Had cutyanueit. OgqHako ucciaenoBaHue 3(PpOEeKTUBHOCTA UHAN-
BUIyaJbHBIX WHBECTOPOB, TEPEIICAIINX C TeIehOHHBIX TOProB Ha
WHTEPHET-TPEUINHT, TOKa3ajJ0, YTO yBeJIMYeHHEe o0beMa TOCTYITHOM
nHOOPMALIMM U CKOPOCTU PEaKIMM CUCTEMBbI Ha TIPUHSTHIC PEIICHUS
MPUBOAUT K CHUXEHMIO CPEIHEN MPUOBUILHOCTY MHBECTULMIA ',

— CKA0HHOCMb K CAMOBO3HACPANCOeHUIO TIPOSIBIISIETCS] B TOM, UTO TO-
Bapbl WJIM LIEHHBIE OyMarv, HaxomsIuecs BO BJIAICHUM WHAWBUIA,
OLIEHMBAIOTCS UM 00Jiee BHICOKO, YeM Te, KOTOPBIMM OH He pacroJiara-
eT. B cpenHem mccaenoBaHMs MOKA3bIBAIOT, YTO BJIAACJIbIIBI CKJIOHHBI
TpeOoBaTh LieHy B 2—3 pa3a 00JIbIlIyI0, YeM Ta, KOTOPYIO TOTOBBI 3aIljla-
TUTH ITOKyTaTelu, U B 1,5—2 pa3a 00JbliIyl0, UeM Ta LieHa, IIpU KOTO-
poii 6bUTH GBI peanr30BaHbl OMIIMOHBI KO !,

— UpesmepHas npusepiceHHOCMb NPUHAINBIM UOESIM, KOHCePBAMuU3M U
gurcayus na modeasx. I1py olleHKe KayecTBa MOJeNIeli MHBECTOPHI YacTO
HCIIOJIB3YIOT He TIpUHIUI pabcuduKalnm, a BepudUKaLMIO 1 TTOUCK
MOATBEPKAAIOIINX MOJENb JaHHbIX. [Ipr 9TOM MCTOYHUKU ajibTepHa-
TUBHBIX TEOPUI M CTATUCTUKHU alIpMOPU PaccMaTPUBAIOTCS KaK arpec-
CHBHBIE W TIPEAB3STHIC, B pe3yabTaTe NaHHbIC, TPOTUBOPEYAIIE MOICIIH,
He TTOJTyJaloT TPaBUIBHON OLIEHKM BEPOSTHOCTU U PETIPE3eHTAaTUBHOCTH.
B couetaHun ¢ caMOyBepeHHOCTbHIO JaHHOE 3a0JyKIeHUE ITPUBOIUT
K CEpbE3HOI MEPEOLIEHKE YaCTHOU MHMOPMALIUN.

— Hesepnoe onpedenenue eeposmuocmu cobvimuili. Y NaHHOTO 3a-
OJIy>XKIeHWSI MOKHO BBIICIUTH TP OCHOBHBIX KOMITOHEHTA:

— Bepa B penpe3eHTATHBHOCTb MAJIBIX BBIOOPOK, T.€. B TO, UTO Majas
4yacTh OOJIbIIIOI BHIOOPKM OyaeT 00J/1agaTh BCEMU CTaTUCTUYECKUMMU Xa-
pPaKTepUCTUKAMU POAMTENbCKON BBIOOPKM. Jpyroe mposiBleHWE TaH-
HOTO 3a0JIy>KIeHUST — TIOCTelIHasl KjlacCupuKaius HeKOTOPOro Hers3-
BECTHOTO TIpollecca KaK MMEIOIIEero XOPOIIo M3yYeHHBIM XapakTep U
MIPUTTIMCBIBAHUE €My JTIOOMMOI MHBECTOPOM MaTeMaTUIECKON MOMIEIH.
Yare Bcero Ha (QOHIOBBIX PBIHKAX TAKOW MOJEIBIO 0Ka3bIBAETCS MPO-
LIeCC ¢ HOpMaJbHBIM WM (HO YK€ 3aMETHO pexke) paBHOMEPHBIM pac-
MpeaesieHueM;

— BJIMSIHUE MPHHIMINA AOCTYIHOCTH, KOTOPBI OTpaxkaeT TOT (axT,
YTO TIPU OLIEHKE BEPOSITHOCTE JIFOMISIM CBOMCTBEHHO OPUEHTUPOBATHCS
Ha HauboJiee JOCTYITHbIE JaHHBIE, B Pe3yJIbTaTe MepeolieHNBAIOTCS He-
naBHUeE, 3(p(peKTHBIE 1 IMYHO IepexuTbie coobiTus. [1pu aTOM (hrHaAH-
COBBIE KPU3UCHI U MPENLLIECTBYIOIIUE UM «TIOJbIIAHOBbIE JIUXOPAIKU» U
nageHusi GUHAHCOBBIX UHCTUTYTOB YIOCTAUBAIOTCS HACTOIBKO SIPKOTO
OCBEIIIEHMST B CPEICTBAX MAacCOBOI MHGOPMAIIUM U CIIeIIUaTbHOM JIN-
TepaType, UTO TOJO0OHBIE COOBITUS TIOTYYaloT Pa3mayThie OLIEHKU BEpO-

10 Barber B., Odean T. Online Investors: Do the Slow Die First? // Review of Financial
Studies. 2002. Vol. 15. N 2. P. 455—487.

"' Franciosi R., Kujal P., Michelitsch R. et al. Experimental Tests of the Endowment
Effect //J. of Economic Behavior and Organization. 1996. Vol. 30. P. 213—226.
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SITHOCTU TIOBTOpeHUs. B pesynbrarte 3aBBIIICHHBIMM OKAa3bIBAIOTCS U
OXUJAaHMUSI B OTHOLIGHUM «CIIpaBEMIMBOI» MpeMUM 3a pUCK. Pa30y-
XaHWe TIPeMUHN 3a PUCK MPUBOAMUT K TeperpeBy (OHIOBOTO PhIHKA U
YCUJIMBAET TMOCEAYIOIINE KPU3UCHI, TOPOXAAsh YCTOMUUBYIO OOPATHYIO
CBSI3b;

— HeBepHOe MCI0JIb30BaHNE YCIOBHOW BEPOATHOCTH 1 (hopMyIibl baii-
eca U TIPUITMChIBAHWE YaCTHOMY COOBITUIO OOJIbIIIE BEPOSTHOCTH, YeEM
BEPOSITHOCTH OOILIETO COOBITHSI.

— AHKepuHe — 2TO CKJIOHHOCTh OLIEHMBATh CUTYAlIMIO M TIEPCIIEK-
THBBI €€ Pa3BUTHUS C IPUBSI3KOM K HEKOTOPHIM BHEIITHUM IS CUCTEMBI
JaHHbIM. [1py 9TOM aHHbIe, Ha KOTOPBIX MPOM30IILIa (prKcalms, Boc-
MPUHUMAIOTCS KaK MCKJIIOUMUTEIBLHO YIauyHOE TepBOe TMPUOIIDKEHUE,
OT KOTOPOTO HAalO OTTAJKMBATHCS, IBUTASICh B CTOPOHY MOIETbHBIX
WA 9KCIIePUMEHTAIbHBIX TaHHbIX. Kiaccuueckuii aHaanM3 aHKepHUHTa
nposozAar J. Kaneman u A. Teepcku'2. [IpuMepom aHKepUHTa Ha MHU-
POBBIX (DOHIOBBIX PHIHKAX MOXET CIYXHUTh CPaBHEHME TEKYIIeTro u-
HAHCOBOTO KpU3HCa, TMOPOXIECHHOTO KPU3UCOM Ha aMEpUKaHCKOM
WIOTEYHOM PBIHKE, C SIMOHCKMM KpM3ncoM KoHua 1980-x — Havana
1990-x rr., ToXe HAUYMHABIIMMCS C TaAeHHUs 1IeH Ha HEIBMKMMOCTD.
Eie ogHUM nprMepoM aHKEpUHTa CJeAyeT CUMTATh BCTPEYaroUIylocs
Yy HEKOTOPBIX aHAJIMTUKOB MPUBSA3KY K aOCOTIOTHBIM YPOBHSIM MHO-
CTPaHHBIX MHICKCOB WM MHIAEKCOB APYTUX OTpacIeil.

— Dpeiimune OTINYALTCS OT aHKEPUHTAa 00BEKTOM (DMKCAITUN BHU-
MmaHud. B ciydae ¢peiitMuHra — 310 (hOopMyIMpOBaHUE YCIOBUN U 1ie-
Jiel, a He BHEIIIHUE JaHHbIe, KaK B aHKePUHTE, WIN CMBICT YCIOBUI U
1esel, Kak ObUIo Obl B Cllydae OTCYTCTBUSI aHKEpPUHIa U (ppeiiMuHra.
Poct camMoyBepeHHOCTH M CKJIOHHOCTH K PUCKY Y MHBECTOPOB IOCTE
HECKOJIBKUX YIAaYHBIX KBAPTATOB'3 MOXHO paccMaTpuBaTh KaK OIHO U3
MpOSIBJICHUI (peiiMUHTA Y YYAaCTHUKOB MUPOBBIX (PMHAHCOBBIX PBHIH-
KoB. Taxke npuMepoM (peiiMUHIa MOXET CIIYXKUTh (pUKcalys Ha ad-
COJIIOTHOM BBIPaKEHUU IIeH B KaKOW-TMOO BaltoTe 0€30THOCHUTEIBLHO
K IMHaMUKe U3MeHeHus Kypca caMmoil BamoTel. B 2007—2008 rr. aToT
TUII (ppeiiIMUHTA CTaJl TIPOSIBIISITHCSI OCOOEHHO CUJIbHO M3-3a cJ1aboCcTu
nojnapa. Tak, Economist commodity-price index Beipoc ¢ Havana 2003
1o mapta 2008 r. Ha 143% B 10/UTAPOBOM BBIPAXXEHMM U JIUIIbL Ha 62%
B eBpo'4.

— bosasHe nomeps u asepcus nomepb — 3TO CKIOHHOCTH TpeOOBAThH
3HAYUTENIbHBIC TMPEMHUU 32 BO3MOXHOE YMEHBIIEHHE CBOETo 0Jaro-
COCTOSIHMSI B PE3yJIbTaTe MHBECTULIMOHHOM AesATeNbHOCTH. MHBECTOPHI

12 Tversky A., Kahneman D. Judgement Under Uncertanty, Heuristics and Biases //
Science. 1974. Vol. 4.

13 Gervais S., Odean T. Learning to Be Overconfident // Review of Financial Studies.
2001. 14 (1). P. 1-27.

14 The Economist. 2008. 22 March. P. 122.
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00sTCS MOTEPSATh CUJIbHEE, YeM XOTST Ipuoodpectu. [1puyeM aBepcus-
HOe MOBeACHMUE IEMOHCTPUPYIOT HE TOJbKO WHAMBMUIYaIbHbIE MHBE-
cropsl, HO 1 [IM b1, TakKe CKIOHHBIE MPOAAaBaTh BRIPOCIIIME B IICHE
aKllMy U JepXaTbh NOTEepsBIIME, YTOObI HE (prukcupoBaTh motepu. Mc-
ciepoBaHust Tokaszanu, uto jaydinue 20% I[MWU®oB mumb B 1,2 pasa
yale NpoJaloT pacTylliue akiluu, YeM Majatoliue, B TO BpeMs Kak i
20% Xyammx 3TO OTHOIIEHWE COCTaBIsIeT 1,7 M HaXOAUTCS TTPUMEPHO
Ha YPOBHE MHIMBUAYAIbHBIX UHBECTOPOB!>. OCOOEHHO MHTEPECHO, UTO
BCE 3TO MPOMCXOAUT Ha (oHe mpusbiBoB Y. baddera nu B. burrcal®
60 mpomaBaTh ynasimve Ha 10% akmuu, 1160 HA000POT UX TTOKYTIATh,
€C/Id MOBTOPHBIA (hyHIAMEHTAJbHBIA aHAJIU3 YKaXeT Ha HEBEPHYIO
OLIEHKY PBIHKOM TajalolluX OyMar, HO HUKaK He u30erarb Mmorepb OT
MpOoJaXHU.

B 3aBepiiieHue 1aHHOTO CIKMCKa UpPallMOHAbHBIX 11a0JIOHOB XOTe-
JIOCh Obl PACCMOTPETH JIBa 3a0J1yXKIEeHUsI, YACTO MPOSIBISIIOIIUXCS TIPU
peanu3aluy CTpaTernii 1 HEKOTOPbIE MOCIEICTBUS 3TUX 3a0JTy>KICHUMA.
IlepBoe 3abmyxaeHUe — UppalMOHAIbHBIN CIPOC Ha (PaKTOpbl MpU-
BJIEKATEJIbHOCTHU, a BTOpoe — 3(PPEKT «3aMep3aloIIX YacoB».

HppalimoHaibHOE UBMEHEHUE cpoca Ha (haKTOPhI, ONpeaesonIe
MPUBJIEKATENbHOCTD LIEHHbIX OyMar, T.e. Ha JIMKBUIHOCTb, JOXOHOCTb,
BOJIATUJIBHOCTh U TIPECTUKHOCTh, B Kiaccudukauuu Xupluisidepa
MPUILIOCH Obl MOMECTUTD HA IPAHUILY MEXIAY SMOLIMOHAIbHBIMU U CO-
uanbHbiMU pakTOopamu. BosneiicTBre nociieAHUX MPOSIBJISIETCS B Clie-
JIOBaHUM 3a TOJITON, UMUTALIMK YCTIEITHBIX UTPOKOB (a 3a4acTylo Mpo-
CTO BHEIIHMX MPU3HAKOB HCIOJb3YEMbBIX YCMEIIHbIMU WIPOKAMU
CcTpaTeruii), CKIOHHOCTU OLIEHUBATh YCIIeXU U HeyJAauM He 0 UX COOT-
BETCTBMIO UCXOIHBIM LIEJISIM M UCTOPUUYECKUM IMOKa3aTessiM, a B CpaB-
HEHUU C pe3yJbTaTamMu okpyxatomux. Cpeay MposiBICHU dMOLIMO-
HaJbHBIX 2((HEKTOB OOBIUHO YKa3bIBAlOT OO0SI3Hb JBYCMBICJIEHHOCTU
U pacKasiHbe IOcJie HeYIAauyHbIX cAeaoK. Yalle BCEro OTKJIOHEHUE OT
MapeTo-oNTUMATbHOM, C TOUKM 3PEHUS peaan3yeMoii CTpaTeruu, KoM-
OMHALIMK YeThIpeX (PaKTOPOB MPUBJIEKATETbHOCTU CBSI3aHO C MPOsBJie-
HUEM OJHOTO U3 CJIEAYIOIINX 3a0TyKIeHUIA:

— TIpU OTKJIOHEHUU TMPEANIOYTEHU OTHOCUTEIbLHO Maphl JUKBUI-
HOCTb—IIPECTUKHOCTh MOXXHO TOBOPUTH O CJIEIOBAHUM 32 TOJITOMN;

— CMelIeHMsT B 00J1aCTH TOXOAHOCTb—BOJATUIBHOCTh OOBIYHO T10-
POXIEHBI OLIMO0YHOI (huKcalMeil Ha TeKylei NpruObLIbHOCTY MHICK-
COB U APYTUX YUACTHUKOB PHIHKA;

— JOMUHUPOBAHUE KOMOMHAIIMU JOXOAHOCTb—JUKBUIHOCTb U
MPEeCTUXKHOCTb—BOJATUIBHOCTh MOXHO CBSI3aTh C YCUJICHUEM POJIU
9MOLMOHAIBLHOTO (haKTOpa packKasiHbsl.

15 Frazzini A. The Disposition Effects and Underreaction to News // J. of Finance.
2006. Vol. LXI. N 4.
16 CMm.: Bueec b. «Boimen xemxkep u3 Tymana» / Ilep. ¢ anrn. M., 2007. C. 261.
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B 1ienoM ucrnosb3oBaHue KPUTEPUEB MPPALIMOHATBLHOTO CIIpoca Ha
(bakTOpBI MPUBJIEKATETLHOCTH BMECTO IBYX TPYAHO (hOPMATM3yeMbIX U
TUIOXO KJIAaCCU(MDUIIMPOBAHHBIX KaTeTOPUI TOBENEHYECKON Teopuu
MPEeICTaBISIETCS OCOOEHHO YAOOHBIM B 3aa4aX MOJEIMPOBAHUS U MPO-
THO3MPOBAaHUS TOBEACHUS U, B YaCTHOCTU, TIPU OIPEAEICHUN TOMM-
HUPYIOLINX HACTPOCHUN M CTpaTernii Cpeau Y4aCTHMKOB MMPOBOTO
(oHIOBOrO pHIHKA.

D deKT «3aMOPOXKEHHBIX YaCOB» CBSI3bIBAET [IBE JAPYIUe IMOBEIEH-
YeCcKHe KaTeropuu — 3MIMpUUYEcKoe YIpolleHue u camoobmaH. JlaH-
HBIN 3(pDeKT B coueTaHNU ¢ TPUHIIMIIAMM TOCTYITHOCTA U HETIPUSTUS
pYICcKa TO3BOJISIET €CTECTBEHHBIM 00pa30M BBECTM B aHAIM3, OCHOBaH-
HBII Ha BBIOOPE M MCTIOJIHEHUM CTPATernil yYaCTHUKAMM PBIHKA, TIPO-
1ecchl 00pa30BaHMSI Ha PBHIHKAX MOBENEHUYECKUX IIUKIIOB U ITy3BIPEI.
PaccMoTpuM noapobHee, Kak pabOTaeT JaHHas MOBeAeHYEeCKass aHo-
Manus. OHa BO3HUMKAET M3-3a BEPhl B TO, YTO MapaMeTphbl, HA OCHOBA-
HUU KOTOPBIX TPUHUMAIOTCS WHBECTULIMOHHBIE PEIICHUS U IeTar0TCs
OIIEHKM TIPUBJIEKATEJbHOCTA M TIEPCIIEKTUB TeX WJIM WHBIX OyMar u
KOMITaHW#, He MEHSIIOTCS 32 BpeMsl aHaJIM3a, M YTO 3TO YTBEpKICHUE
Ha COBPEMEHHBIX PBIHKAX, 1 OCOOCHHO Ha PhIHKAX pa3BUTHLIX CTpaH, B
o011IeM cityyae He BBITIOTHSIeTCs. B pe3ynbrare BOZHMKAIOT ABa JH0Yep-
Hux adekTa. [1epBoiit 13 HUX — 3TO 3aMa3ablBAaHUE MHBECTULIMOHHBIX
PEIIeHUIT OTHOCUTEIBHO PEATbHOTO COCTOSTHUSI PhIHKA 1, KaK CJIEICT-
BH€, TOCTOSTHHO UCITBITBIBaEMasi THBECTOPOM MOTPEOHOCTH B OOHOBIIE-
Huu uHpopMmanyu. C yBeJIMUeHUEM YaCTOThl OOHOBJIECHMST MH(OPMALIIN
BO3HUKAIOT CJIEAYIOIINE OTPUIIATETbHBIE TTOCEICTBHS:

— BO3pacTaeT 00beM JOCTYITHOM MH(MOPMAaLIMK, U B pe3yJIbTaTe yCU-
JIUBAaeTCs yrpo3a BO3HMKHOBEHMSI Y MHBECTOpAa WJUTIO3WM 3HAHUS U
KOHTPOJIS;

— TIOBBIIIAETCS «IIIyMOBAs» COCTABJISIONIASA B TaHHBIX U BCE MHBE-
CTULIMOHHBIE PEIIeHUs HAUYMHAIOT BBITJISIIETh OMMHAKOBBIMU. b. burrc
paccMaTpuBaeT BEPOSTHOCTh (PUKCALIMM CBEPXIOXOJa OYeHDb YIaduIM-
BOTO MHBECTOPA, Pe3yIbTaThl KOTOPOTO HOPMAILHO pacIipeneeHbl OT-
HOCUTEIBHO 15% mpeMuun K TOXOTHOCTU OE3pHMCKOBBIX aKTHBOB, a BO-
JATWIbHOCTh coctapisieT 10%. B 3aBucMMOCTM OT MHTEepBaja, Ha
KOTOPOM OH (DPMKCHUPYET CBOU PE3YJIBTaThl, 9TOT MHBECTOP OYIET TOJTY-
4yaTh CBEPXA0XO/ C BeposiTHOCTHIO 0,93 B cilyyae rogoBOro MHTepBaja,
0,77 ns xBaprana, 0,54 Ha qHeBHOM uHTepBase 1 0,51 Ha yacoBom!”;

— YeM Yallle ¥ MoJHee MHBECTOP OOHOBJISIET MH(MOPMALIMIO B YCIIO-
BUAX, KOTZA PELICHUS OPYTMX YYaCTHUKOB MMEIOT HEKOPPEJIMPOBAH-
HbIE 3aIa3abIBaHMUs, TEM BBIIIE OKA3bIBACTCS AABICHUE COLIMAIBHBIX U
SMOLMOHAIBLHBIX 3((EKTOB, PacTEeT BEPOSITHOCTD OBITH BTSIHYTHIM B CIIe-
KYJSTUBHBINA MYy3bIpb, YCUIUBAETCS MHEPLUIMOHHOE IaBJI€HNE B MOMEHT

17 Tam xe. C. 150.
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CMEHBI TpeHZa U TamgaeT 3(hGEKTUBHOCTb HECTaHAAPTHBIX METOIOB
OIIEHKM OTPACJIeBBIX, CTPAHOBBIX M1 MUPOBBIX TTEPCIIEKTUB, TaKMX, KakK,
HampuMep, MOACYET YaCTOTHI YIIOTPEOICHUS CIIOB «PEIeCCUsI» M «KPH-
3UC» B IyOJIMKALIUSIX.

k ok ok

AHajiu3 UppalMOHAIbHBIX MEXaHU3MOB, BIUSIOIIMX Ha MOBEAEHUE
YUYACTHUKOB MEXIYHApOJHOTO (POHIOBOIO pPbIHKA, TMPOBEIEHHBIN B
JTaHHOM paboTe, MO3BOJISIET OLIEHUTh BaXKHOCTh U BO3MOXKHOCTU yuyeTa
HanOoJiee YacTo IMPOSBIISIONINXCS (PAaKTOPOB: COLIMAIBHBIX U DMOLIMO-
HaJIbHBIX, a TakKe 3(PDEKTOB, MOPOXKIAEMbIX CAMOOOMAHOM U 3MIU-
PUYECKUMU YIPOILIEHUSMMU.

BaxxHoii coctaBiisitollieil OLleHKN BIAMSHUS UPPALlMOHATbHBIX MeXa-
HU3MOB JIOJIKHO OBbITh pACCMOTPEHUE CTpaTeTnii MTHBECTUPOBAHUSI, MO-
IUULIMPOBAHHBIX MPOsIBIeHUEM (haKTOPOB KakK Ha 3Tarie BbIbopa, Tak
M Ha 9Tare peanu3aluu ctpateruu. [Ipu 3ToM akleHT B MOJeIMpOBa-
HUU CJIEAYeT IEPEHECTU C UMUTALIMU OTAEAbHBIX 3a0JIyKIEHUIA, YACTO
HEYCTOMYMBBIX B CBOUX MPOSBJIEHUSX, TPEOYIOIIUX JJIUTEIbHOW UCTO-
pUM pbIHKA U y4eTa MOBEIeHUs OTAEJIbHbIX YUaCTHUKOB, Ha COCTaBJe-
HUE U MCTOJIb30BaHWE MOjiesieil, OCHOBAaHHBIX Ha yuyeTe MHTErpaibHbIX
MEXaHU3MOB, TakKuX, KaK WppalMOHaIbHbIN CIpoc Ha (haKTOPbl MpU-
BJIEKATEJIbHOCTU 1IEHHBIX Oymar u 3¢h¢GeKkT uppaluroHaIbHOrO 3aras-
nbIBaHUs pelieHuii. O6a atu 3ddeKTa Mo3BoJSIIOT KAUYeCTBEHHO MPU-
OnmkaTh TIOBEJEHUE PbIHKA B YCJIOBUSIX KpU3WCA WM U3MEHEHUS
cTpykTyphl. Mcriosb30BaHME TaKOTO MOAX0/1a OCOOEHHO BaXKHO B YCJIO-
BUSIX OrpaHMYEHHOM ncTopuu (GoHIOBEIX peIHKOB cTpad bPUK u mmox-
BEP>KEHHOCTU JAHHBIX PHIHKOB BHEIIIHUM 9KOHOMUUYECKUM U TICUX0JIO-
FMYECKMM III0KaM, MpeXIe BCEero M3-3a aKTUBHOIO MCIOJIb30BaHUS
MHOTMMMU HallMOHAJbHBIMU YYaCTHUKAMU 3aMMCTBOBAHHBIX Ha MEXY-
HapOIHBIX PhIHKAX CPEJICTB, YTO IO CYILECTBY MPEBPAILIAET ITUX UTPOKOB
B IPEJICTaBUTEIE MHOCTPAHHBIX OAHKOB.
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BECTH. MOCK. YH-TA. CEP. 6. 5KOHOMMKA. 2009. Ne 2

OTPACJIEBAS 1 PETUOHAJIbBHAS DKOHOMHUWKA
M.B. Epmonaes’,

II-p 9KOH. Hayk, npod. Kadeapbl 5KOHOMUKM U (ruHAHCOB MBaHOBCKOTO Tocynap-
CTBEHHOTO XMMUKO-TEXHOJOTMUECKOTO YHUBEPCUTETA

T.C. 3aBonosa,

acnypaHT Kadeapbl 3KOHOMMKU M (brHAaHCOB MBaHOBCKOIro rocyaapcTBEHHOIO
XMUMUKO-TEXHOJIOTMYECKOTO YHUBEPCUTETA

CTATUCTUYECKHME TEHAEHIINN HEHOOBPA3OBAHUA
HA PETMOHAJIbBHBIX PBIHKAX ZKNJIbA

B paboTe Ha OCHOBE CTaTUCTUYECKOTO aHaM3a NCCIeayeTCs TMHAMUKa UH-
JIEKCOB 1IeH Ha TIEPBUYHOM M BTOPUYHOM PBIHKAX XWJIbs psia pernoHoB LleHT-
panbHOTO (hefepalbHOrO OKpyra. ABTOpaMM BBIIBUTAETCSI U Ha OCHOBE KOp-
PEJISILIMOHHO-PErPECCUOHHOTO aHaIu3a JOKa3blBAETCsl TUIOTE3a O BIUSIHUU
11€HO00pa3yoIIMX MPOLIECCOB HA MOCKOBCKOM PbIHKE XXUJIbsl HA LIEHOOOPa30-
BaHUE B pervoHax. Pe3ynbraThl MCCIENOBaHUS YKAa3bIBAlOT HA OIpeneIeHHBII
«BOJIHOOOpa3HbIM» XapakTep MPOLECCOB LIEHOOOPa30BaHUs Ha XWJIbE C UHU-
LMATA3UPYIOIIMM LIEHTPOM Ha MOCKOBCKOM PBIHKE.

Karoueenvte caosa: ctaTucTuyecKue rokasaTed TMHAMUKU, PHIHOK KWJIbS,
LIEHbI Ha XXUJIbe, KOPPEISLIMOHHBIN aHaIN3, peTpecCUOHHAsl MOJIEb, TPOTHO-
3UPOBaHUE, PETMOHBI, JIaTW 3ama3iblBaHMsI, BOJTHOOOPA3HBIM XapakTep eHO-
00pa3oBaHMsI, MEXPETHOHATBHbIE B3aMMOCBSI3H, (haKTOPBI IIeHOOOPa30BaHUSI.

In this article on the basis of the statistical analysis dynamics of price indexes
on the primary and secondary real estate markets of some regions of the Central
federal district is investigated. By authors it is put forward and on the basis of
correlation and regression analysis the hypothesis about influence process of
pricing on the Moscow real estate market on pricing in regions is proved. Results
of research specify the certain “wavy” character of processes of pricing on habi-
tation with the initializing center in the Moscow market.

Key words: the statistical dynamics characteristics, the real estate market, the
price on habitation, correlation analysis, regression model, forecasting, regions,
late logs, wave-like nature of the pricing, regional interrelations, factors of the
pricing.

O,Z[HOI71 N3 XapaKTEPHbIX COBPEMEHHDbIX TEHAECHLMUHA B pasBUTHUU POC-
CUICKOTO PbIHKa HEABWXKMMOCTH ABJISICTCA 6CCHpeHGHCHTHBIﬁ pocCT
IEH Ha XKWJIbE, SBHAYUTCJIBHO onepemaloumﬁ 10 TeMIIaM KaK pOCT pe€-
aJIbHBIX 1OXOJ0B HACCJIC€HUA, TaK 1 POCT l'[OTpG6I/ITCJ'[bCKI/IX 1ICH.

' Epmonaes Muxaun Bopucosuu, e-mail: ermol_mb @ mail.ru; 3aeodoeéa Tamapa Cep-
eeesHa, e-mail: tam-zavodova@yandex.ru, Ten.: (4932) 30-02-53.
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AHaIM3y Takoii HEOOBIYHOM TMHAMUWKHU 1IEH Ha JXUJIbe TOCBSIIEHO
JIOCTATOYHO MHOTO paboT?. OIHU aBTOPHI B KAYECTBE OCHOBHBIX MTPUYMH
pOCTa 1IeH yKa3bIBAIOT MPUUYMHBI [NIOOAJILHOTO XapakTepa — POCT MUPO-
BBIX 1IeH Ha He(Tb BKyMe ¢ MH(IIsILIMel oiiapa, U IeHer Kak TaKOBbIX,
M0 OTHOIIEHHWIO K HEBOCTIOJHUMBIM MPUPOIHBIM pecypcaM, TaKHuM,
KaK MoJie3Hble MCKomaeMmble (HedhThb, a3 U 1Ip.), a TakxkKe 3eMJIsl U He-
JBUXUMOCTbD.

Astopsl gpyrux pa6ot (E. Kymamos, B. Munu, . leqioxosa u ap.),
OIIHUM M3 OCHOBHBIX (PaKTOPOB, BBI3BIBAIOIINX PE3KME KOJIeOaHUS 1IeH
Ha XUJIYI0 HEABUKMMOCTD, KaK HU CTPaHHO, Ha3bIBAIOT MPUMEHSIEMBbIi
B Poccuu mMexaHu3M MOBBIIIEHUS JOCTYMTHOCTU KWUJIbsI, OCHOBAHHBIN
Ha CTUMYJIMPOBAHUM PA3BUTHS MIIOTEYHOTO KpemuToBaHuUs. [1o MHe-
HUIO 3TUX YYEHBIX, MMEHHO MPEIOCTaBICHHUE IEIIEBbIX KPEIUTOB KaK
pa3 M 3amyckaeT MeXaHU3Mbl, TIPUBOASIIME K PE3KOMY TMOBBILIEHUIO
LIEH Ha XXWUJYI0 HEABUKUMOCTD.

Tpetbs rpynita 3KoHOMHUCTOB 1 nouTukoB (. MenBenes A. JIBop-
KoBuY, M. JlensaruH), B ONpenesieHHON CTEIEHU BbIpaXKaloIUX rocy-
JApCTBEHHbBIM B3I Ha Tpobsemy, OecrnpelieleHTHbI POCT 1IeH Ha
KWJIbe OOBSICHSIIOT, BO-TIEPBBIX, MOHOIOIM3ALIMEN CTPOUTEIHLHON OT-
paciiy, BO-BTOPBIX, COBEPILIEHHOMN He3alMUIIIEHHOCTbIO COOCTBEHHOCTHU
B Poccun, BcrencTBre yero eMMHCTBEHHBIM OOIIETOCTYITHBIM MHBECTH -
LIMOHHBIM TOBApOM SIBJISIETCS SKUJTbE.

3aMeTuM, YTO BCE 3TU UCCIEI0BAHUSI U MHOXKECTBO JPYTUX MOCBSI-
1LIeHBI TpolieccaM 1IeHOO0pa3oBaHUsI JIMOO Ha pbIHKE Xuibs Poccuu B
1meaoM, JUOO Ha PBIHKAX XWJIbS KpPYIMHBIX MeramoiucoB. Ha Hamn
B3IJISI, HE MEHBIIUI MHTEpeC IMPEeACTaBsIeT COMOCTaBIeHUE MOa00-
HBIX TIPOLIECCOB B peTMOHAJIbHOM pa3pese. B omHoii u3 padot T. 3aBo-
JOBOI® MCcIen0BaNach U MPOrHO3MPOBAIACH JUHAMUKA LIEH HA XKUJIbE
B MIBaHOBCKOI 00J1aCTH.

Llenbio HacTosIIel paboOThI SIBSIETCS CTATUCTUYECKUIA aHAIU3 U COo-
nocmaenexue TMHAMUKY 11e€H Ha MIEpBUYHOM U BTOPMUHOM PBhIHKAX KU~
TIbsI psima permoHoB LleHTpanbHOTO dhenepanbHoro okpyra (LPO). Un-
(opmarlimoHHOI 0a30il ucciieqoBaHUS TIOCTYXUIN €XeKBapTaJlbHble
JaHHBIE O CPEIHMX IIeHaX KBaApaTHOTO MeTpa XWibs B MBaHOBCKOIA,
Bragumupckoii, KoctpoMckoil, fApocnaBckoil o0acTsIx, a Takxke B
Mockse 3a nepuon 2002—2007 rr.* Bei60p nepBbIX YeThIpeX (heaepab-

2 Cm.: Cmepnux I'.M. Poinox xunbst Poccun: Tenaenumn nsmenenns B 2004—2006 rr.:
Joxi. Ha KoH(pepeHIMN «HBECTUIINKM B HEABMKUMOCTh». MockBa. 24 ntoHs 2004 r;
Kyoawos E.A. HenponymaHHBIE 1IeHBI — OCHOBHAsl IoMexa UIoTeku // KuiniimHoe
crpoutesbeTBO. 2004. Ne 12. C. 2—3; Jledrwxosa HU.A. TlepcrieKTUBBI pa3BUTHST UTIOTEY-
Horo kpeautoBanus // Tam xe. C. 3—7; Muny B. O dakTopax IMHAMHUKHM LIEH Ha XXWUJTYIO
HeABMXUMOCTD // Boripocsl akoHoMUKH. 2007. Ne 2. C. 111—121; Kocapesa H., Tymanos A.
OO0 olieHKe TOCTYIMTHOCTH X1ibst B Poccun // Tam xe. Ne 7. C. 118—135.

3 Cm.: 3a60doea T.C. ONBIT TPOTHO3MPOBAHMS JMHAMUKY LIEH Ha XWibe B MIBaHOB-
cKkoii obnactu // Yeniexu coBpemeHHoro ectectBozHanus. 2008. Ne 3. C. 34—39.

4 MenepanbHas cayx6a rocynapcTBeHHoit ctatuctuky (http://www.gsk.ru).
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HBIX CyOBEKTOB O0YCJIOBJIEH, IIPEXKIE BCETO, UX TEPPUTOPUATBLHON OI1-
30CTbIO U TUIIOJIOTMYECKUM CXOACTBOM. BKITIoueH1Ee B KauecTBe 00beK-
Ta HCCIACHOBAHUSI PBIHKA KWJIbsI MOCKBBI, 0€3yCJI0BHO, HaumboJjee
Pa3BUTOrO U AMHAMUYHOIO, OCHOBAHO Ha PeaiCTUYECKOM IPEeaIoao-
JKEHUM O BJUSIHUM TIPOLIECCOB, MPOUCXOASIIMX Ha 3TOM PbIHKE, Ha
PBIHKM KUJIbsI COCEACTBYIOIIMX PETHMOHOB. B KauecTBe MHCTpyMeHTAa-
pUsl CpaBHUTENIBHOTO aHaIM3a MCIOJb30BAJIUCh CTAaHIAPTHBIE CTATU-
CTUYECKUE TTOKAa3aTe/IM AMHAMUKY U BapyaliK, a TAK:Ke S9KOHOMETPU-
YeCcKOoe MOJCIMpPOBaHNE.

B Ta6:1. 1 nmpuBeneHa cpemaHssl CTOUMOCTb | M2 XWIbsl Ha TIEpBUY-
HOM U BTOPUYHOM PbIHKAX UCCIEAYeMbIX PeTMOHOB B Havyajie U B KOHIIE
paccMaTpuBaeMoro mnepuvopa, a Ha puc. 1 u 2 oroOpaxkeHa TMHaAMUKa
COOTBETCTBYIOILIETO IMOKA3aTe ST OTAEIBHO IO KaXKI0MY BUIY PhIHKA.

Tabauya 1

Cpeanssi crouMocThb 1 M2 JKu/Ibsl HA IEPBHYHOM M BTOPHYHOM PhIHKAX
HecKoJIbKuX pernoHoB B 1 kB. 2002 1. u B 4 k8. 2007 1.

[MepBUYHBII PEIHOK BropuuHbIiif pprHOK
Perrionst (py6./M?) (py6./m?)

1xB.2002T | 4xB.2007r | 1kB.20021 | 4kB.2007
. MockBa 21 433,15 113 501,05 21637,29 127 874,40
MBaHoBcKag 061acTh 6810,76 30223,83 5481,77 29973,10
Bragumupckast o61acTb 7813,65 35767,72 7671,79 33 064,44
Spocnasckast o6macTb 10 355,29 43 715,49 11514,89 36917,62
Koctpomckas obactb 7471,39 37 393,53 5256,84 40 285,12

3a uccsaenyeMblii IEPUOL TPUPOCT LIEH HA TIEPBUYHOM PBIHKE KIS
cocraBmI: B IBaHOBCKOI obact — 443,8%, B SIpociaBckoii obaactn —
422.2%, Bo Biragumupckoit ooactu — 457,8%, B KocrpoMckoii o6ia-
ctu — 500,5%, B MockBe — 529,6%. duddepeHimans HeH MEXIy
paccMarprMBaeMbIMU PETMOHAMU, OTpakKaeMasl B BeJIMYMHEe KO3 PULIM-
eHTa Bapuauuu V, yeunusaerca: B Havane 2002 . Vo = 56,7%, B KOH-
ue 2007 . V5 = 66,5%. Bmecte ¢ TeM 110 MepBBIM YETBIPEM 00JIaCTAM
Ha0I10JaeTcsl MPOTHUBOIIOJIOXKHAS TEeHIEHLMS. 3HadyeHue KodhbhuLm-
eHTa Bapuauuu yMmeHblnaercs: ¢ 19,2 mo 15,1%. Takum obGpasom, ¢
OJIHO CTOPOHBI, YPOBEHD LIEH HA JXWJIbe B MIPOBUHLIMHI JIOKAJINU3YETCS,
C JPYroii CTOPOHBI — B OTHOCUTEJILHOM BBIPaKEHUU OH Bce 0oJiee OT-
CTaeT OT MOCKOBCKOTO YPOBHSI IICH.

BTOpUYHBIA PBIHOK KWIbs, TAKXKE KAK W TEPBUYHBIA, SIBISIETCS
YaCThIO XKWJIOW HEABUKUMOCTH, HO HEMOCPEACTBEHHO CO CTPOMTEIb-
HBIM PBIHKOM He cBsi3aH. LleHoBast cuTyalust Ha BTOPUYHOM pBIHKE
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KWJIbA UCCIEAYEMBIX PETUOHOB



XKUJIbSI MaJIO OTJIMYaiach OT MEPBUYHOTIO phIHKA (puc. 2). 3a ucciaeaye-
MBIl TIEpMOJ TIPUPOCT IIeH Ha BTOPMYHOM PBIHKE KUJIbS COCTaBIII:
B MBaHoBCKoOI 0b1acTu — 546,8%, B SIpocnaBckoit oomactn — 320,6%,
Bo Bnamumupckoit obnactu — 431,0%, B Koctpomckoii obaactu —
766,3%, B MockBe — 591,0%. IuddepeHianus 1eH 10 COBOKYITHO-
CTU pacCMaTpMBaeMbIX PETMOHOB Ha BTOPUYHOM PBIHKE BBIIIIE, YeM Ha
MepBUYHOM, U B TEUEHHUE pacCMaTPHUBAEMOTO Meproa TakxkKe YCUIBa-
ercst. Koodpduument sapnanmu B navane 2002 . Vg = 66,1%, B KoHLe
2007 ¢ Vg, = 77,7%. BapraTUBHOCTb MOKa3aTelisl 10 3TUM YEThIPEM
00J1aCTSIM, HAITPOTUB, CHIDKAETCS, TIPUUYEM TIPOLIECC JTOKATU3ALMHT YPOB-
HS 1IeH Ha BTOPMYHBIX PIHKAX XUJIbsI 3TUX PETUOHOB MTPOTEKaI MHTEH-
CHBHee, YeM Ha MEePBUYHBIX PhIHKAX: 3HaUeHNe KO3 dUIIMEeHTa Bapualluu
cHu3MI0Ch ¢ 38,9% B Havane 2002 . 1o 12,8% B xoniie 2007 1.

Kpome Toro, MuHTepeCHO OTMETUTh, YTO 1JIsT MOCKBBI CpeaHUI YPO-
BEHb 1IeH Ha BTOPUYHOM PBIHKE XKMJIbsI CTAOMIHLHO TIPEBBIIIAT YPOBEHD
IIeH Ha TIEPBUYHOM pPBIHKE. [I11 permoHOB e IIeHOBOW MPUOPUTET
PBIHKOB B TeUeHHUE paccMaTpUBAeMOTro Tieprona u3MeHsics. B pesyib-
Tate K KoHIty 2007 1. cpeaHue 1IeHbl Ha BTOPUYHOM PBhIHKE XKWJIbsS IIpe-
BBIIIATM 1IEHBI Ha IEPBUYHOM PBIHKE TOJIbKO B KocTpoMckoit obmacTu
(3aMeTuM, OIHAKO, UTO aHAJIOTMYHOE COOTHOIIIEHUE HAOJII0AAI0Ch €11Ie
B cemu cyobekTax LIDO PD).

C 11e1bI0 TIPOBEPKM TUTIOTE3BI O BIUSHUM 1IEHOOOPA3YIOIINX MPO-
1IeCCOB, TPOMCXOASIINX HAa MOCKOBCKOM PBIHKE KUJIbsI, Ha PEruo-
HaJIbHOE 1IeHOOOpa3oBaHME B pabOTe ObLI MPOBEACH CTaTUCTUYECKUIA
aHaJIM3 NNOKBAPTAJIbHON JUHAMMKY LIETTHBIX MHIAEKCOB LIEH 3a KBaapar-
HBIf METp CTPOSIIIETOCs XKWUIbS Ha KaXIOM M3 PBIHKOB. BusyanbHO
OBLJIO YCTAHOBJIEHO OTIPENeIEeHHOE pa3HeceHe BO BPEMEHU OCHOBHBIX
1IEHOOOPA3yIoIMMX TEHACHIU B CTOJMIE M B OTHCIBbHBIX PEruoHax.
Tak, HampuMep, UK TTOBBIIIEHMS 1I€H Ha PhIHKE XWUJIbI B MOCKBE U
MMUKK TIOBBIIIIEHUS 1IeH Ha pacCMaTPUBAaEMbIX PETHMOHAJIBHBIX PBIHKAX
OTCTAaIOT APYT OT Ipyra B cpeaHeM Ha 2—3 KBapTasia, ¢ 3ara3abIBaHueM
B OTHOLLIEHWM NocyieaHuX (puc. 3).

B T1abn. 2 npencrapieHbl 3HaUeHUS KO3(PPUIIMEHTOB KOPpEsILunu
MEXIy TMHAMMUYECKUMU PsiIaMy MHISKCOB 1IeH Ha XWIbe Ha TIepBUY-
HOM M BTOPMYHOM phIHKax B MIBaHoBcKkoii, KocTpomckoii, Branumup-
ckoit u SIpocnaBckoii 00JaCTSIX, ¢ OAHOM CTOPOHBI, 1 aHAJTOTUYHBIMU
MTUHAMWYECKUMHM PSIIaMU TToKa3aresieit B MOCKBe, B3SITBIMU C pa3iny-
HBIMM JIaTaMU 3aIla3nbIBaHMs, C IPYTOU CTOPOHBI.

B miepBy1o ouepens OTMETUM, YTO HM JUISI OMHOTO U3 pacCMaTpuBae-
MBIX PETMOHOB TECHOTA B3aMMOCBSI3M MEXIY MapauIeIbHBIMK PSaaMu
1IeH He MPeBapyeT Hall TECHOTOI B3aMMOCBSI3M PSIIOB «CO CIBUTOM».
Hns Kocrpomckoii, Bnagumupckoii nu ApocnaBckoii obyacteit Haubo-
Jlee TecHas B3aMMOCBSI3b HaONIOmAeTCs TIpY 3ama3ablBAHUM B OIWH
KBapTaJ, a ;s BaHOBCKOI 00J1acTy BOOOIIE B TpU KBapTaJja.
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Puc. 3. Ckonb3sitirie CpeiHre LEeMHbIX MHAEKCOB Ha MEPBUYHBIX PhIHKAX XKUJIbsT
Mocksbl u IBaHOBCKOI 061acT
Tabauua 2
KoadduumenTbl napHbIX KOppesuii MexKIy THHAMHYECKUMHU PAIAMH IeH
HA PHIHKAX JKIJIbS PETHOHOB U PbIHKE XKMJIbst MOCKBbI
Psizibl 1ieH Ha pbIHKE XUJIbsi MOCKBBI
PLIHOK Psiapl 1ieH Ha ppIHKax
HKWIBAPETUOHOB | p (1) | P\ (1= 1) | Py, (1=2) | Py, (1=3) | Py, (1—4)
- P, (1 0,186 | 0,517 0,595 0,658 0,228
E é P, .0 0,152 | 0,469 0,399 0,079 —-0,052
g E P, (0 0,539 | 0,707 0,487 0,106 —-0,009
=
P 0,317 | 0,771 0,608 0,188 -0,297
P, (0 0,384 | 0,626 0,656 0,218 -0,126
x=
é é P, 0,227 | 0,763 0,717 0,272 -0,011
= =
ga P, 0,538 | 0,638 | 0,393 | 0,093 | 0,018
@
Pyar(t) 0,350 | 0,846 0,447 0,094 -0,199

Jajee Ha OCHOBE PE3YJIBTATOB IMPOBEIECHHOIO KOPPEISIIMOHHOIO
aHaju3a ObUIa IPEANpPUHSITA IOIBITKA ITOCTPOSHMSI PErpeCCUOHHBIX
MOJIeJIeii, OTPAXKAIOLIMX B3aUMOCBSI3b MHAEKCOB LIEH HA MEPBUYHOM U
BTOPUIHOM PBIHKAX XUJIbS pacCMaTpMBaeMbIX 00JIacTeil B KBapTaie f
(P, (D), P, (D, P,(1), Py o (), C MHIEKCaMU LIEH HA IEPBUYHOM PbIHKE
SKMJTbST MOCKBBI, OTHOCSIIIIMMUCS K TEKYIIEMY W TPEM TTPEALIECTBYIOLINM
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kBapraiam (P, (9, P, (t—1), P, (t-2), P, (- 3)). Kpurepusimu Bbi-
0opa OKOHYATEIbHOI MOJEIM BBICTYITAN CTATUCTUYECKAast 3HAYMMOCTh
perpeccum B IIEJIOM, a TaKXKe CTaTUCTUYeCKas 3HAUMMOCTD €€ Tlapame-
TpoB. B KauecTBe KPUTUUECKOTO YPOBHS 3HAYMMOCTH TIPUHAT TPamau-
LIMOHHBIX 111 9KOHOMUKU ypoBeHb o, = 0,05. CaM mpoliecc noctpoe-
HUS ITPOBOIMIICS T10 METOY UCKJTIOUEHMsI HE3HAYAIMX TIEPEMEHHBIX’,
B 1a61. 3 u 4 oTpaxkeHbl pe3yabTaThl IIPOBEAEHHOIO PErpecCOHHOIO
aHaJIM3a OTAEIbHO IO MEPBUYHBIM U BTOPUYHBIM PBIHKAM SKUJIbSI.

Tabauya 3

Pe3yJ'll>TaTl>l PErpecCHOHHOr0 AHAJIM3a B3aUMOCBA3U MHAECKCOB LICH HA PErHOHAJIbHBIX
PBIHKAX NEPBUYHOIO 2KWJIbA ¢ MHACKCAMHA ICH HA IEPBUYHOM PbIHKE XKWJIbS MockBbl

Peruon PerpeccuonHas moneinb
0”5;‘;2?'(” P, (1)=099%- P, (t—3)+0,747 - P, (1— 1) - 76,615, R>=0,638
ot e P(0)=0,723 - Py (1= 1)+31,620, R= 0,403
é(é’jiﬁim‘” P ()=0969- P, (t—1)+4,733, R*=0,216
gg)?:;?waﬂ P (0=1379- P, (1-1)+38,96, R?=0,535

Tabauua 4

PeSyJ]bTaTbl perpecCHOHHOr0 aHajaM3a B3auMOCBA3N HHIAEKCOB IICH HA PErHOHAJIbHBIX
PBIHKAX BTOPUYHOIO 2KWJIbA ¢ MHACKCAMH IIEH HA BTOPUYHOM PbIHKE XKUJIbS MocKBbI

Pervion PerpeccronHnas moneib
K'%‘Z‘i?i“‘a" P, (1)=0,584- P, (t—2)+0,543 - P, (t—1)— 12,128, R*=0,564
ot o P(0)=0435- Py (1—1)+60,776, R=0,349
fé’f;fT‘LM“a" P, ()=0,683- P, (1—2)+0,8 P, (t—1)+49,284, R*=0,724
gggﬁfcm P, (n=1214- P, (t-1)+23,167, R*=0,630

Ha ocnHoBe ITOJTYYCHHBIX MOJIEJIEN C pa3HOI71 CTCIICHbIO aACKBATHO-
CTHU MO2KHO ITPOTHO3MPOBATH CPGI[HI/Iﬁ YPOBE€HDb II€H B pETMOHAX ITO O0-
CTUTHYTBIM 3HAYCHUAM MHIACKCA IIEH B MOCKOBCKOM DPETHMOHE B IIPEI-

5 CM.: Maenyc 4., Kamwuwes I1., ITepeceyxuii A. DxoHomeTprka. HauanbHBI Kypc.
M., 2001.
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1IecTBylolue nepuoabl. Hanpumep, Ha OCHOBE M3BECTHBIX MHAEKCOB
1IeH Ha MOCKOBCKOM PBIHKE TIEPBUYHOTO XKWJIbsi BO BTOPOM U YETBEP-
ToM KBaptajax 2007 I. mporHo3upyeMoe U3MEHEHUE CPEAHETO YPOBHS
1IeH Ha TIepBUYHOM pBIHKE XWJIbs MBaHOBCKOI 00jacTH B TEPBOM
kBaptaze 2008 r. coctaBurt 1,2%. Byner 11000IBbITHO CPAaBHUTh IIPOTHO-
3UpyeMoe 3HaueHue ¢ (PaKTMUYEeCKUM YPOBHEM TTOBBIIIICHMS TIEH.

Takum 006pa3zoM, TPOBEAEHHOE CTATUCTUUECKOE UCCIIeIOBAHUE yKa-
3bIBACT Ha OIMPENCTICHHBIN «BOJHOOOpPA3HBIN» XapaKTep IPOIECCOB
1IeHOOOpa30BaHUs Ha XUJIbe ¢ MHUIIMATU3UPYIOIIMM IIEHTPOM Ha MO-
CKOBCKOM pBbIHKe. MMeromumecs: pa3nuyus B aMILIATYAE W (a3ax TaKuX
BOJIH JUTSI Pa3TMIHBIX PETUOHOB, TIO-BUINMOMY, BBI3BaHBI MX COIMATb-
HO-3KOHOMUYECKUMHM OCOOCHHOCTSIMU U SIBJISIIOTCS TEMOW OTAEIBLHOTO
HCCIIeIOBAHUS.

PazymeeTcs, HU OIMH «HEMOCKOBCKU» PETMOH HE MOXET CYIIEeCT-
BOBATh KaK He3aBUCUMasl PhIHOYHAS cUcTeMa. Tak Win nHave uMest 60-
Jiee IeIIeByo pabouyio CUTY, OoJiee MelieBOe XXKUIbe U IPYTUe PeCypChl,
OH BKJTIOYAeTCs B OOIIMIT PHIHOYHBINM MexaHu3M Poccum M, KOHKypH-
pys, CO3MaeT SKOHOMMUECKNE MHCTPYMEHTRI TIPUTOKA CPENCTB B PETUOH,
a COOTBETCTBEHHO CO3[AeT M MEXaHU3MBI, TIPUBOIIINE K POCTY 1IEH.

B xauecTBe ke OCHOBHOI MPUUMHBI TIPUCYTCTBUS «3aTla3IbIBAHUS»
B TIpolieccax 1IeHOOOpa3oBaHMs Ha PhIHKaX KUJIbsI MOCKBBI U XKHIJIOTO
CerMeHTa HeIBMKMMOCTH B peTMOHAX, Ha HaIll B3IJISI, MOXXHO BBIICIUTD
BOJTHOOOpPA3HBI XapakTep aKTUBU3ALMU MOCKOBCKHUX JIEBEJIONEPOB B
HarpaBJIeHUN PETUOHOB.

Ecnm o6patuThes K CTaTUCTUIECKUM TaHHBIM, TO MOXKHO 3aMETHUTh,
yto B 2004 1. mocje Tpex JeT aXkMOTaXKHOTO CIIpoca Ha CTOJUYHOE XKU-
JIbé U TOTAJIBHOIO POCTa LIEH Ha HEro HACTYIWJI TMepUOJ CTarHalluu.
MmeHHo Torma cToMYHbIEe ONepaTophl 00pPaTUIM BHUMaHUE Ha PeTHO-
HaJIbHbIE PBIHKU, KOTOPbIE MEHEE HACBILLEHBI U MOTOMY UMEIOT 0OJIb-
WA TIOTEHIIMAIT IJIST PAa3BUTHSL.

[Mo3nHee cripoc Ha CTOJIMYHOE KMJIbe BHOBb aKTUBU3MPOBAJICS TIPU
COITYTCTBYIOILIEM eMy pocTe 1eH. 3a rmepBoe noayrogaue 2006 r. xuoi
CErMEHT CTOJIMYHOTO PBhIHKA HEABUKMUMOCTH TI0 IIeHaM BBIPOC B Cpeli-
HeM Gostee yeM Ha 50%. 1o Mepe ouepeaHOro BUTKA aKTUBU3ALMU CTO-
JIMYHOTO PBIHKA 3aTUXAJIM Pa3rOBOPHI O MACCOBOM CTPOUTETLCTBE B pe-
ruoHax. B cepeamne 2006 . MOCKOBCKHME CTPOWTEIbHBIE KOMITAHUU
KOHCTaTUPOBAJIN: PHIHOK HEIBWKMMOCTH CTOJIMIIBI — CAMBIN JIMKBUI-
HBII 13 poccuiickux. Tem He MeHee, B okTs0pe 2006 . Hauajcs ode-
peaHOol 2Tan cTarHaldu, U COOTBETCTBEHHO — HOBbIE 3asiBJIEHUSI MO-
CKOBCKUX JIEBEJIOTIEPOB O HAMEPEHUU TIPUUTH B PETUOHBI.

Takum oOpa3oM, BecbMa SICHO IIPOCJIEXKMBACTCS TEHIASHLMS: Kak
TOJIBKO TEMITBI pocTa IIeH B MOCKBE CHUKAIOTCSI, MHBECTOPHI JIMOO
YBOISIT KalWTal 3a TPeaesbl OTPaciu, JIM0O, OCTaBasCh B CETMEHTE,
TIePEOPUESHTUPYIOT MHBECTUIIMH B IPYTHE PETUOHBI CTPAHBHI.
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I1.B. Muxajenko!,

acrmupaHT Kadeapbl 9KOHOMUKH IIPUPOIOIIOIb30BaHMS 9KOHOMIYecKoro ¢-ta MI'Y
umeHu M.B. JlomoHocoBa

YIVIEPOJHBIE PBIHKH B POCCUMU: ITPOBJIEMBbI,
BO3MOXKHbBIE PEHIEHUA U ITEPCITIEKTBbBI

B cTatbhe oxapakTepn3oBaH ruiacT mpo0JieM, JexXalinx Ha MyTH K CO3IaHuI0
3¢ (HEKTUBHBIX YIIIEPOAHBIX PHIHKOB TT0 OOMEHY KBOTaMU Ha BIOPOCHI MapHU-
KOBBIX Ta30B B Poccun. ABTOp MPOBOAUT aHAJIU3 CJIIOXKMUBILEICS CUTYallMu Ha
TeKkyluii MoMeHT B Poccuu, paccmaTpuBaeT mpooJieMbl, BOSHUKAIOLINWE TTPU
CO3[aHUM YTJIEPOIHBIX PHIHKOB, U TIpejiaraeT BO3MOXHBIE PEIIeHUs C yUeTOM
MEepCIeKTUB UX Pa3BUTHUsS U Bbixoma Poccun Ha MeXayHapoIHYO 9KOHOMUYE-
CKYIO apeHy COKpallleHUsI BLIOPOCOB IMapHUKOBBIX Ta30B.

Taxcke mpoBeieHa OlIeHKA CTPYKTYPbI MOTEHIIMAIbHBIX YYaCTHUKOB PhIHKA.
Bosnbiioit mpobaemMoii, crosiieid Ha TyTH co3naHust 3G (GEKTUBHBIX YIJIEPOI-
HBIX PBIHKOB, SIBJISIETCSI OTCYTCTBME Ha TEKYIIMI MOMEHT TIPaBOBON OCHOBBI.
B cratbe mpuBOISTCS BO3MOXHBIC IMYyTH PELIEHUSI 3TOM TPOOJEMBI; aBTOP
npeyiaraeT paccMaTpuBaTh KBOTbI Ha BBIOPOCHI (€IMHUIILI YCTAHOBJIEHHOTO
konuuectBa, EYK) kak MaTepuanbHbIi aKTUB, 00paIllaOIINics Ha PhIHKE, —
KOHTpakT Ha BbIOpoc. CorimacHO MMUPOBOMY OTIBITY OpPTraHU3allMy PHIHOYHBIX
MEXaHU3MOB KOHTPOJISI BBIOPOCOB MapHUKOBBIX Ta30B, Hanbosee 06J13Ka K OMu-
CaHHOW B CTaThe KOHIIETIIIMY OpraHu3aliuy ToproB B Poccum cuctema, nmpuHsi-
tast B CILIA (ocHOBaHHast Ha TOOPOBOJILHOM YYacTUN).

Karouesvie caosa: yrieBoJOpoOIbl, YIJIEBOAOPOJAHbIE PbIHKU, KuoTcKuit
TMPOTOKOJI, KBOThI Ha BBIOPOCHI, EIMHUIIBI YCTAHOBJIEHHOTO KOJTUYECTBA.

The paper describes the set of existing problems in creating effective carbon
markets of CO, emissions in Russia. Author makes an analysis of current situa-
tion with carbon markets in Russia, discovers obstacles for developing them, and
proposes possible solutions for the development and entering international emis-
sion reductions markets. Author assesses the potential market structure and sug-
gests key players in the Russian carbon market. The major problem hindering
the development of effective carbon markets in Russia is lack of corresponding
legislation. This article suggests considering emission share (Assigned Amount
Unit, AAU) as a tangible asset traded in secondary markets — Contract for
Emission. According to the global experience of organizing market mechanisms
for CO, emissions control, USA has the closest concept to the described in this
article (based on a voluntary participation).

Key words: carbonhydrates, carbon markets, Kyoto protocol, emission
quotes, Assigned Amount Unit.

! Muxanenxo Ilemp Baadumupoeuy, e-mail: peter@mikhalenko.ru.
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Ha nytu K cozganuto 3¢h(heKTUBHBIX YIJIEPOIHBIX PHIHKOB 110 0OMEHY
KBOTaMH1 Ha BBIOPOCHI MTAPHUKOBBIX Ta30B B Poccuu 1eXXKUT MHOXECTBO
Mpo0JieM, CBSI3aHHBIX C OTCYTCTBMEM ITPABOBOTO TOJISI JUISI TOPTOBIU
BBIOpOCAMU.

CornacHo cnenuagbHOMY MPWIOXKEeHNI0 K KMOTCKOMY MPOTOKOTY,
Poccus He momkHaA TOMYCTUTh TOro, YTOObI 00beM BHIOPOCOB B aTMOC(he-
py npeBbicu ypoBeHb 1990 1., paBHbIii 2,39 muipn 1, uiu 17,4% ot mupo-
BOr0 00BEMa MTAPHUKOBBIX ra30B2. OIHAKO JaHHBIE O TEKYLIEM 00beMe
BBIOPOCOB MapPHUKOBBLIX TA30B POCCUMCKUMU TPEATIPUITUSIMU Pacxo-
TATCS.

Tak, 1Mo maHHBIM, TIPUBEICHHBIM Ha TPecC-KOHGMEPEHIINH, TPOoBe-
JNeHHON MHCTUTYTOM pa3BUTHSI MPECChl, 00beM BHIOPOCOB COCTABIISICT
2 MJIpA T NAPHUKOBBIX Ta30B B TOJ1, UTO 3a MSTh JIET cocTaBUT 10 MiIpa T,
a C y4eTOM IIPOTHO3HOTO MOBHILIEHUSI 00beMa BIOPOCOB — 12 MIIpH T.
Poccuiickuii «0romkeT kBoT» Ha nepuof ¢ 2008 mo 2012 . cocraBisieT
15 mapn T CO,-skBuBanenTa (CO, 1 rasel, CoAepXKallIne yIIIepo), YTo
03Ha4aeT BO3MOXHOCTb MPOJAXHU OCTABIIMXCS 3 MIIPA T°.

JlaHHbBIe pacyeThl HE TPOTUBOpEYAT DHEPreTHMUECKON CcTpaTeruu
Poccuu Ha nepuon mo 2020 r. (yrB. pacnopstkeHueM IlpaBurenbcTBa
P® ot 28.08.2003 Ne 1234-p). 1o oueHkaM, MpUBENEHHBIM B CTpaTte-
', 00BbeM BEIOPOCOB ITAPHUKOBBIX F'A30B B TOILTMBHO-3HEPIeTUUECKOM
coepe k 2010 . coctaBut 75—80% ot ypoBHs 1990 I. 1 HE TOCTUTHET
97010 YpoBHs naxe B 2020 ., 4To mo3BoIUT Poccun BBITOJIHUTH 00s13a-
TesibcTBa 110 Knorckomy npotokoiny K Pamounoii konBeHuuu OOH o0
M3MEHEHUHU KJIMMaTa.

CornacHo MenepanbHOI 11eJ1eBOI MporpaMMe «DHeproabeKTUBHAs
sKoHoMmuKa» Ha 2002—2005 rr. u Ha nepcrnekTuBy a0 2010 . (yTB. mo-
craHoBieHueM [IpaBurensctBa PD ot 17.11.2001 Ne 796) npeamnoara-
eTcsl, YTO 00beM BBHIOPOCOB BpPEOHBIX BellIeCcTB B atMocgepy B 2002—
2005 rr. cokpatutcsa Ha 1530 ThIC. T. YmelbHBIE BBIOPOCHI BPEHHBIX
BeIlleCTB B aTMocdhepy Ha eIUHUILY JOOBIBAEMOTO CBIPhS, €ro Tepepa-
OOTKY, TPaHCIIOPTUPOBKY U TTOTpebieHre OyayT CHIKaThes Ha 2—3%
B rox. Peanuzarus pa3paboTaHHBIX B COOTBETCTBUM C TaHHOM Mporpam-
MOI MEpONPUATHI TTPUBEACT K COKPAIEHUIO BEIOPOCOB MTaPHUKOBBIX
rasoB K 2005 . mo 80 miin T CO,-okBUBaJeHTa B rof, a K 2010 &. — 10
330 MJIH T.

OaHako 1o ApyruM AaHHBIM Poccust exXerogHo BbIOpachIBaeT B atT-
Mocohepy 4,5 MIIpI T TAPHUKOBBIX Ia30B%, T.¢. 3HAUUTEIBHO IIPEBBIIAET
MPUBEIECHHYIO OIIEHKY B 2 MJIPI T B TOI.

2 Cm.: Mexmuee A. Mocksa criacaeT KnoTckuii mpotokos (vesti.ru).

3 Ipecc-koHdepenuust B MHcTUTYTE pasBuTus npecchl: «KMOTCKMIA MPOTOKON U
reperoBopbl B bonHe: Gojiee 170 cTpaH MPUILIM K MMOJIUTAYECKOMY COIJIALIEHUIO» //
WHTepHeT-ra3eta CONUATBLHON TTEPETTUCKH.

4 Ckymnoii mnatut MeHble, Ho vaie! // O6ycTpoiictso. 2002. Uionb.
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Jaxe ecau B3sITh 00Jiee HU3KYIO OLIEHKY BHIOPOCOB, U3 TaOJ. 1 BUI-
HO, 4TO AMHaMKKa BeIOpocoB CO, NPEANpUATUAMU SHEPTETUIECKOTO
cektopa 1o 2020 . Oynet, cKkopee BCero, Bo3pacrarh.

Tabauua 1
Munamuka spiopocos CO, onepreTudeckum cektopom Poccuu (MiH T)
Briopocsr CO, 1990 (2000 | 20051 | 2010 [ 20151 | 2020
BraronpusTHEII ClieHApHi 2326 | 1610 1750 1870 | 2000 2200
IMoHMKXeHHBII ClLieHAPUIA 2326 1610 1700 1750 1800 1840

Hcmounuk: UHGOpMaLIMOHHBIA TTOpTai «DHEpPreTuka 1 IPOMBILUIEHHOCTh B Poc-
cun» (http://www.eprussia.ru/lib/en_str_table 8.htm).

HecMoTpst Ha ONTUMUCTUYHBINA MIPOTHO3, COAepKaIUiics B DHep-
reTUYECKOI CTpaTern, HEKOTOPhIE SKCIIEPTHBIE OLICHKU BCE XK€ Mpe-
CKa3bIBAIOT, YTO BLIOPOCHI YIJIEKKUCIIOTO ra3a B DJIEKTPOIHEPreTUKE K
2020 r. moryt B 1,24—1,53 pa3a npeBricUTh BeIOpockl 1990 1. (Tadim. 2).
IIpy 5TOM BEPOSITHOCTH TAKOTO IPEBBILICHUS CBSI3LIBAIOT UMEHHO C
BO3MOXKHOCTBIO peaju3alni DHepreTuyeckoi crpareruu Poccun go
2020 .

Tabauya 2
Crpykrypa Tonmsoodecnedennss TOC u piopocos CO,
CTpyKTypa TOIIMBOOOECIICUEHUS Briopocs CO,
Pecypchr
1990 . 2020 . 1990 . 2020 T
las 59% (162,5 50—42% (ue Gonee 263,2 MIIH T 263,2 MJTH T
MJTH T y.T.) 162,5MH TY.T.)
Vromnb 29% (79,9 mmu t| 37—43% (119,9— 220,5MaH T | 330,9—463,1 MIH T
Y.T.) 167,8 MJIH T y.T.)
Hedts 129% Gl | 13—15% (40,6— 493 maHT | 64,6—88,6 MIH T
V.T.) 55,7 MIIH T Y.T.)
Wroro: 100% (273,4 100% (23— | 533\ 1y | 658,7—814,9 s 1
MJIH T .T.) 386 MJIH T Y.T.)

Hcemounuk: boadvipes B. ATMOChHEPHBIM KUCIOPOAOM 10 IJI00AM3alMK U KPEIUTO-
pam: 3HAUYMMBbIA (HAKTOp T€OMNOJUTUKHU, HALIMOHAJIBHOW OE30MacHOCTUM W TOTallleHUs
nosroB Poccuu // TlpombiuieHHbie BegoMocTu. 2001. Mapt.
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Hanpumep, B ucciienoBaHUM, 03arjlaBICHHOM <«DKOHOMUYECKUE
MOCJIEACTBUSI BO3MOXHOU patudukamuu Poccuiickoit Pepepanueit
Kuotckoro npotokona»’, MHCTUTYT 5KOHOMUYECKOTO aHAIM3a Pa3ou-
paeT nocieacTBus patudukanuu Knorckoro nporokoina (maiee Ilpo-
TOKOJI) IS POCCUICKOI 3KOHOMUMKHU. BBIBOJ 3aK/II0YaeTCsl B TOM, UTO
Poccusa He mommkHa patuduipoBaTh [IpoTOKOI B CUIIy HECKOJIbKUX
MIPUYXH, OCHOBHBIMHU 13 KOTOPBIX HA3BIBAIOTCS CEAYIOIIHE:

— comtacHO MHoruM cueHapusMm pocta BBII, Poccust mpeBbicut
MpeaeNbHBI YPOBeHb BEIOPOCOB, YCTAaHOBICHHBIN M1 Hee IIpoTtoko-
oM, B 2008—2012 rr.

— IIpoTtokon He maeT CTUMYJIOB IJIsT KPYIMTHOMACIITAOHBIX WHO-
CTpaHHbIX MHBeCTULIUH B Poccuio.

Tem He MeHee OoJjiee pacIpPOCTPAaHEHHOM SBJISIETCS MO3ULIMSI, B TOM
YlCJIe OCHOBaHHAs Ha McCCliedoBaHUsIX, IpoBeaeHHbIX PAH, uyro Hu
Mpu Kakux ycaoBusx B nepBoM Kuorckom nepuoae (2008—2012) Poc-
CHSI HE IPEeBBICUT 0A30BBIN YPOBEHD U, €CJIM OTTACHOCTD IMPEBBIIIEHUS U
CYLIECTBYET, TO TOJBKO sl BToporo repuoaa (no 2050 r.). Dra no3u-
uusi usnoxeHa B cratbe B.UM. Jlanwnosa-HaHuibsaHa®. Bosee Toro,
MEXIYHAPOAHbBIMA SKCIIEPTHBIA COBET IIPEACTABUTEIECH OpraHu3aluu
«3a1uTa npupoab»’ 1 Poccuiickoro 1ieHTpa 3KOJIOTMYECKOM OJTUTH -
K1® OMy0IMKOBAIM KOMMEHTApMK®, ONPOBEPTalOLIME YKA3aHHYIO CTa-
Thio HCTUTYTAa 5KOHOMUYECKOTO aHaIu3a.

CTpyKTypa MOTeHIIUATbHBIX YYaCTHUKOB PhIHKA MOXET OBITh OIpe-
IieJieHa B COOTBETCTBUU C pacIipeneeHUeM J0Jei OTAebHBIX OTpaciei
B 00111eM 00beMe BHIOPOCOB ITAPHUKOBBIX F'a30B (PHUCYHOK).

Haubonee BeposITHO aKTMBHOE y4acTHE B 9TOM PBIHKE TTPEANTPUSTUI
SHEPreTUYECKO TMPOMBIIIICHHOCTH (Ha MO0 KOTOPBIX MPUXOAMTCS
okoJ10 45% cymmapHoro oobema BbiOpocoB CO,), a Takxke MeTajulyp-
ruu (tiopsiaka 11%), tpancniopra (okojo 10%), cexropa Ipon3BOACTBA
CTpOMATEPHUAIIOB M XUMUYECKO MPOMBIIIIEHHOCTH (TIpuMepHO 7% ).

5 Nloxnan MH-Ta 5KOHOMMYECKOTO aHain3a «DKOHOMWYECKUE TMOCIIENCTBHS BO3-
MOXHOU patudukannu Poccuiickoit @enepanmeii Knorckoro mpotokona». 18.08.2004
(http://www.iea.ru/article/publ/prognoz.pdf).

6 Cwm.: Janunos-Janunvan B.M. Hac npim OteuecTsa B EBpory He myckaeT? DKoso-
TMYECKKe, SKOHOMUYECKUE W MTOJUTUIECKHE acTIeKThI TpobieMbl KMOTCKOTO MPOTOKO-
na // DHEPI'O-info. 2004. Ne 3 (5).

7 «3ammra mpuponasl» (wWww.environmentaldefense.org) — HeKoMMepyecKast Herpa-
BUTeNbCTBeHHas opraHu3anus B CILLA, cnenumanusupyromascss Ha TIOMCKEe HaydyHO
000CHOBAHHBIX U SKOHOMUYECKH PA3yMHBIX PEIICHHI 9KOJOTMYECKIX TIPOOIIEM.

8 PoccuifcKuMii LIEHTp 3KOJIOTMYECKOi MOINTUKN (Www.ecopolicy.ru) — HeKoMMep-
YyecKasi HeMPaBUTEIbCTBEHHASI OPTaHU3AIINST, CTABSIIIIAS 1IEJTbIO TIOUCK PEIIEHUI OCTPBIX
3KOJIOTUYECKUX MTPOOIIEM.

9 Jloxnan opranusaumu Environmental Defense “Preliminary Comments on the
Institute of Economic Analysis Paper ‘Economic Consequences of Possible Ratification
of the Kyoto Protocol by the Russian Federation’”. 2004. Cenr. (http://www.environ-
mentaldefense.org/documents/3978 Review_InstEcAn_09082004B.pdf).
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[TporHos ctpykTyphl BeIOpocoB CO, B Poccun o cextopam (% OT 06LIMX BHIOPOCOB):

1 — sHepreTuka, 2 — METALTYpPrusi, 3 — XUMUYECKas MPOMBIILIEHHOCTb, 4 — CTpOu-

TEBCTBO U CTPOMMATEPUANIbI, 5 — TPAHCIOPT, 6 — CEMBCKOE XO3SUCTBO, 7 — TpPOYMe

Hcemounuk: HoBast TpupomooXpaHHasi MOJUTUKA U peanu3aiins KnoTckoro mpoTokosia
B Poccuu. M., 2004. C. 69.

MHOTOCTOPOHHSISI TUCKYCCHSI YISHBIX, TTOJIMTUKOB M SKOHOMUCTOB
0 TOM, Hy>kHO i1 Poccuu nonnuceiBath KMOTCKUIT MPOTOKOJI, 3aKOHYU-
Jack TeM, 4to 5 Hostopst 2004 1. [pesunent P® Bragumup [Mytun mon-
mcaa ITOKyMeHT o paTtudukaunn [IpoTokosia, KOTOpBI yXe ObLT
YTBEPKIEH K ToMy BpeMeHu [ocymapcTBeHHoit mymoii u CoBetom Dene-
paunu. Kuorckuii mpoToKoj BCTynmu B cuity yepe3 90 qHeli rmoce rpe-
cTaBlieHHs JokyMeHTa o patudukanuu B OOH, Te. 16 despansa 2005 &
B pamkax IIpotokona Poccuiickas ®enepaliiist OTHbIHE 00SI3yeTCsT CTa-
OMIM3UPOBATh CBOM BHIOpOCHI Ha ypoBHe 1990 . B TeyeHUe mepuona
oos13aTenbeTB ¢ 2008 mo 2012 . CornlacHO NPUHSTBIM OLieHKaM, Poc-
cuiickast depepanyst nMeeT 3HaYMTeIbHBIN 3amac EYK mrs npomaxku Ha
OCHOBE MeXaHM3Ma MEeXIYHapOIHON TOPTOBIM KBOTAMM Ha BBIOPOCHI,
KOTOPBIN COCTaBJISIET MOPSIAKA 3 MIIPA T, TTOCKOJIBKY B HACTOSIIIIEE BPeMsT
ypoBeHb BBIOPOCOB HIKe, ueM B 1990 . Kak cTpaHa, KoTopasi mpuHsijia
rmoKasaTesib BeIopocoB, Poccuiickass Menepaiinst MoXeT TakKe TTPUHHU-
MaTh y4yacTue B IpoekTax coBMecTHoro ocyiectsieHust (ITCO). Yre-
POIHBIN PBIHOK B YcJ0BUsIX patuduiimpoBaHHoro Poccueit Kuorckoro
MPOTOKOJIA U, CJIeA0BaTeIbHO, BCTYMUBIIETO B CHITY JJISI BCEX OCTATbHbBIX
CTpaH-yJYaCTHUIL COITALICHUST CO3aeT IS TOCYAapCTB, YaCTHBIX KOMIIa-
HMi1 1 (DU3NIECKUX JIUIT OCHOBY JUTSI TOPTOBJIM COKPAIIeHHBIMU YTJIEPOJI-
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HBIMU BBIOpOCaMM, KOTOpasi HarpaBjieHa Ha BBITIOJTHEHWE 00s13aTe/IbCTB
MPOMBIIIIJIEHHO PAa3BUTHIX CTPAH IO COKPAIIEHUIO BEIOPOCOB MApHUKOBBIX
ra3zoB (I1I') B COOTBETCTBUM C KMOTCKMM MEXaHU3MOM YMCTOTO pa3BUTHUS
(MYP) u comectHoro ocymiectBieHrs (CO) 1 oqHOBPEMEHHO Ha OKa3a-
HME COJCHCTBUSI pa3BUBAIOILIMMCS CTpaHaM ITyTeM MpYBJICYEHUST 3KOJIOTH-
YecKU OJIaronpusITHIX MHBECTULIMIA 1 Tiepelauld TeXHOJIOTUIA Ha pa3yMHOM
OCHOBe /151 00eCIeUeHMsT UX YCTOMUMBOrO 9KOHOMUYECKOTO Pa3BUTHSL.

W3 ipobneM, cTosImumx Ha IyTH co3aaHus 3((EKTUBHBIX YITIEPOM-
HBIX PIHKOB, Ha KOTOpbIX Obl oOpaianich EYK u/unu npousBonHbie
OT HUX MHCTPYMEHTBI, MOKHO BBIIEIUTH OTCYTCTBUE Ha TEKYIIUIA MO-
MEHT IIPaBOBOI OCHOBBI. JIJ151 pelleHusI 3TOi IIpo0IeM HEOOXOAUMO:

— ompenenauTth npapoByio npupony EVK kak aktuBa mis1 ycTaHOB-
JIEHUST BO3MOXXHOCTH TIepeaadn YacTH PeryJIITUBHBIX TIOTHOMOUMI He-
KOMMEPUYECKOI CTPYKTYpe U BbIOOpa JalbHEMIIed cXeMbl oOpallieHus
EYK (MHCTpyMEHTOB Ha HUX);

— YCTaHOBUTb BO3ZMOXKHOCTb X OOpallleHUs];

— pas3paboTaTh cucTeMy oOpallleHUsI, BKJIlouasi lopuandeckue (xa-
pakTep 3aKJIlouaeMbIX JOTOBOPOB, BO3MOXHOCTb YCTaHOBJIEHUsSI TpaB
Ha EYK / unctpymeHTsl Ha EYK B cOOTBETCTBUU € POCCUICKHM 3aKO-
HOJATeIbCTBOM), SKOHOMUYECKHUE U (PMHAHCOBBIE acIeKThl (BKJIIoUast
0COOEHHOCTHM OpraHM3alluy CUCTEMBbI pacueToB U yuyeTa npaB Ha EYK /
nHCTpyMeHTH Ha EVK).

B cooTBeTcTBUM ¢ POCCUNCKMM TPaKIaHCKUM 3aKOHOIATEIHCTBOM
BO3MOXHBI CJIEAYIONIE BapMaHTHI TTOAXOM0B K OIpPEIeIeHUIO TIPaBo-
Boit mpupoabl EVK kak akTuBa 1j1s1 opraHu3aluuy JajibHeiliero oopa-
IIEHMSI:

— ToBap (MaTepuaIbHbIN AKTUB);

— HeMaTepuallbHbIN aKTUB;

— MMYILECTBEHHOE / HEMMYILIECTBEHHOE MPaBo.

B ciiydae TonKoBaHMSsI Kak ToBapa (MaTepuaibHOTO aKTHBa) TOPTOB-
st EYK HeBo3MoXXHa 10 ornpeaesieHUs! IpUPOAbl TOBapa, TakK KakK OT-
CYTCTBYET MaTepualibHasl (popma U rpoluenypa co3naHus. s odecre-
yeHUsI BO3MOXHOCTH Toproau EYK kak ToBapoM HeoOX0oanMo
BHECEHME M3MEHEHWI B 3aKOHOMATEJIbCTBO Ha YPOBHE (heaepaTbHBIX
3aKOHOB.

TonkoBanue EYK kak HemaTepuaabHOro akTMBa HEBO3MOXHO B CBSI-
31 C TeM, YTO HeMaTepHaIbHBIN aKTUB HE MOXET OBITh MpeaHa3HauYeH
s nepernpoaaxu (ITomoxkeHue 1Mo OyXraJTepckoMy y4yeTy «Y4YeT He-
MaTepuaibHbIX akTUBOB» [1BY 14/2000, yTB. mpukazom MUHHUCTEpCTBA
dunancos PO or 16.10.2000 Ne 91119).

10°B coorsercTBum ¢ INonoxeHneM Mo GyXraaTepcKOMy yueTy «YdeT HeMaTepuaib-
HBIX akTBOB» [1BY 14/2000, yTBep>kIeHHBIM TpUKa3oM MuHucTepcTBa huHaHcoB PD
ot 16.10.2000 Ne 91H, /U1t MpU3HAHUS UHBEHTAPHOTO OOBEKTA HEMATePUATbHBIM aKTH-
BOM OH JIOJDKEH 00JaiaTh PSIOM Mpu3HaKoB. Cpeny 3THX TPU3HAKOB, B YaCTHOCTU
B ToII. «1» 11. 3 [TosloXeHust omnpeesieHO, YTO OpraHu3alell He MpearoiaraeTcs mo-
cJIeyIolas mepernpoaaxka TaHHOTO UMYIIIECTBA.
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TonkoBanue EYK kak mpaBa TakxKe COIPSIKEHO CO CJIOXKHOCTSIMMU:
UX o0pallleHMe IMyTeM 3aKJIIOYEHUS IOrOBOpa O Iepeaaye Mmpas 3aTpyil-
HUTEJIbHO, TIOCKOJIbKY IOTOBOP BCEr/la 3aKJIF0UAeTCsI B OTHOLLIEHUU Tepe-
Jlayu MCKJIIOUYUTEIbHOTO MpaBa Ha KOHKPETHOE N300peTeHre, MOJE3HYIO
MOJIeJb, IPOMBIIILIEHHbI 00pasell, TOBapHbIi 3HAaK, 3HAK 00CIyK1Ba-
HUSI, 3apEeruCTPUPOBAHHYIO TOMOJIOTUIO MHTErPaIbHBIX MUKPOCXEM,
MnpaBa Ha MCMOJIb30BaHKE, MOJHYIO UM YaCTUUYHYIO Mepenayy MCKIo-
YUTEJIBHOIO MpaBa Ha nmporpamMmy st DBM, 6a3y gaHHBIX, aBTOPCKUX
U CMEXHBIX ITpaB, K KotopbiM EYK He otHocuTes !

OTaenbHON AMCKYCCUM 3aC/Iy>KMBaeT BBINYCK LIEHHBIX OyMar WJIu
Ipyrux ¢puHaHcoBbIX MHCTpyMeHTOB Ha EYK. Boimyck u obpaiiieHue
TaKUX MHCTPYMEHTOB BIOJHE BO3MOXEH B paMKax TeKYIIEr0 pOCCUIACKO-
ro 3aKOHOJATeIbCTBa, HO TOJILKO B TOM ciiydae, eciu nmpupoaa EYK ompe-
JleJIeHa KaK aKTUB; @ 3TO CJIOXKHO I10 IPUYKMHAM, U3JI0KEHHBIM BbIIIIE.

Bhinmyck MpoM3BOAHBIX MHCTPYMEHTOB (nepuBaTMBOB) Ha EYK B
Poccuu oueHb nepcrnekTUBeH, HO TOJbKO B TOM cJlydae, eCJIv JeiCTBre
Kuotckoro nporokosa nponoykutest u nocie 2012 1., u eciu Poccust
peluT NpooJieMbl C MPaBOBOK OCHOBOM MPOU3BOJHBIX MHCTPYMEHTOB.
Ha nacrosmuii MmomeHT Ipaxknanckuii kogekc (I'K) otHocut cnenku ¢
MPOU3BOIHBIMU K CHEJKaM TUMA TNapu, YTO BJIEYET 32 COOON HEBO3-
MOXKHOCTb 3allUThl IPAXKAAHCKUX MPaB MO TaAKUM caesikaMm. Mexay Tem
K cT. 1062 4. 2 'K TOTOBSITCS TTOITPaBKU, BHIBOISIINE CACTKHU C IIPON3-
BOJHBIMM U3 CJEJIOK TUIA Mapu, TAKUM 00pa3oM Halessisl 3TU CAEJIKU
cyneonoi 3ammuroil. 12 suBaps 2007 . JocymapcTBeHHas1 1yma MOBTOP-
HO TIPOToJIOCcOBajia 3a 3TU MOIpaBKu, mpeonoieB BeTo CoBeta Penmepa-
1K, HajmoxeHHoe 27 gekaops 2006 . Takum obpasom, [1pesuaenr PD
Ternepb UMEET MPaBO MOAMNKCATh 3TOT 3aKOH U TOIJIa OH BCTYMUT B CUITY,
OTKPBIB MOTEHILIMAIbHbIE BOBMOXHOCTH CO3AaHUST MPOU3BOIHBIX UHCTPY-
MeHToB Ha EYK. Kpome Toro, @enepanbHoit ciryk00it 110 pUHAHCOBBIM
pPbIHKAaM ITOATOTOBJIEHA KOHILEMLMS 3aKOHOMpoeKTa «O MpOU3BOAHbIX
(OUMHAHCOBBIX MHCTPYMEHTAX»!2, IPU3BAHHOIO PELINTH IOPUAMYECKUE
npo0JeMbl PbIHKOB TAKUX UHCTPYMEHTOB.

Ha MupoBoMm pbiHKe 13 Mpou3BoaHbIX MHCTpyMeHTOB EYK nmerorcs
BCE OCHOBHbIE KaTEeropuu: BHEOUPXKEBbIE OIMIIMOHbBI YK€ CYIIECTBYIOT,
(bprouepchl Ha MOCTaBKY COKpaIlleHUI MOSIBSITCS B caMOM OJixKaiiiem
OyayuieM, MOsIBUJICSI Takxe pbIHOK (hopBapaoB. s gajibHei1ero pas-
BUTHS 3TOrO pbIHKa B MUPOBOM MacliiTabe He0OX0AUMO YPaBHSITh Tpa-

11 3akon P® ot 09.07.1993 Ne 5351-1 «O6 aBTOPCKOM IMpaBe M CMEXHBIX TpaBax»,
MMarenTHsiii 3akoH Poccuiickoit ®eneparun ot 23.09.1992 Ne 3517-1, 3akon P®
ot 23.09.1992 Ne 3526-1 «O mipaBoBOiT OXpaHe TOTIOJIOTHI MHTETPATbHBIX MUKPOCXEM».

12 Konuenuus npoekra PenepanbHoro 3akoHa «O MPOM3BOAHBIX (DUHAHCOBBIX MH-
ctpyMeHTax» U Konrenus npoekra PenepanbHoro 3akoHa «O BHECCHUHM U3MEHEHMIA
B Ipaxmanckuii komnekc Poccuiickoit ®eneparuu» (noarorosiaeHsl ®CDP Poccun)
(http://www.derex.ru/files/fsfr-derivatives.doc).
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Ba Ha BBIOpOCHI ¢ mpaBaMu Ha cokpaileHue. B CIIIA BMecTo KMOTCKMX
MEXaHM3MOB CYIIIECTBYET aJIbTEPHATUBHBIN TOOPOBOJIbHBIN PHIHOK KBOT
Ha BBIOpOCHL. B 21011 cBs13u Ha CIIA BoszmaraioTcst OOJblIre HaaesKIabl
B IJIaHE Pa3BUTHS YTIEPOIHBIX PHIHKOB.

Takum obpaszom, 6e3 pa3pabOTKU HOBbIX (heiepaTbHbIX 3aKOHOB WU
BHECEHMSI U3MEHEHUI B ACMCTBYIOIIME U3yYeHHbIe BApUAHThI HE Mpeio-
CTaBJISIIOT BO3MOXHOCTHU OpraHu3oBaTh ppIHOK EYK mau nuHctpymeHTOB
Ha EYK. B kadecTBe BO3MOXHOTIO pelICHUs MpoOJIeM OpraHu3aiu
toprosiau EYK aBrop npemjaraer BapuaHT, He TPEOYIOLIMI OINpeeIeHUs
npuponbl EVK kak aktrBa. BMecTo 3TOro Ha peIHKE MOXET 00pallaThest
MaTepUabHbIi aKTUB — KOHTPAaKT Ha BbiOpoc. C mnpoaaxeil Takoro
KOHTpaKTa Ha BbIOPOC IpoJaBell NIPUHUMAET Ha ce0s JOOPOBOIbHBIE
00s13aTeIbCTBA 110 OIPAaHUYEHUIO COOCTBEHHOI'O YPOBHSI BHIOPOCOB B
LIeJISIX HeTlpeBhIlIeHUsT ocTaBiierocs ypoBHs EYK, a mokynarens mo-
JIyJaeT IIpaBo Ha JOMOJIHUTEIbHBIN 00beM BEIOPOCOB B Ipeneiaax EVK,
COOTBETCTBYIOLIMX HOMUHAJIy TPUOOPETEHHOTO KOHTpaKTa Ha BbIOpOC.
DTu 100pPOBOJIbLHBIE 00513aTebCTBA MPOAABLA U MOKyMNaTesst GUKCUpy-
I0TCS1 B IOTOBOpE WIEHCTBA Ha OMpKe, aHaJIornyHo yieHcTBy B MM BB
u PTC. Ilepexon rmpaBa cOOCTBEHHOCTH Ha KOHTPAKT Ha BHIOPOC MEXKAY
yY4aCTHUKAMU TOProBIu (DPUKCUPYETCS B JOTOBOPax KYILIU-MPOJAXKH.

[Mpennaraemoe 06a30BOE YCJIOBUE TPaBUI TOPTOBJIM C TMEPEXOIOM
MpaBa COOCTBEHHOCTH Ha KOHTPAKT Ha BBIOPOC COCTOUT B TOM, UTO €€
nponasel] yrpaurBaeT IpaBo BeliOpoca omnpenesieHHoro uucia EVK, a
MOKYIaTe/ b MOJyJyaeT TAKOE MPaBO JOMOJHUTENBHO K YCTAHOBJIEHHOMY
111 Hero ypoBHIo EVK. O0beM enrHMIL yCTaHOBIEHHBIX KOJIMYECTB pac-
CUMTBIBAETCSl MCXO/sl U3 HOMUHAJIa KOHTpaKTa Ha BbIOpoc: 1 enrHuIa
paBHa N ToHH skBuBaneHTa CO,.

CorjlacHo MUPOBOMY OIBITY OpraHU3alMU PHIHOYHBIX MEXaHU3MOB
KOHTPOJIs1 BHIOPOCOB MapHUKOBBIX Ta30B, HauboJiee 6J1M3Ka K ONrcaH-
HOI KOHULEMUMUU OpraHu3aliuu ToproB B Poccuu cucrema, mpuHsitas
B CIIIA, ocHOBaHHas Ha 1OOPOBOJBLHOM y4yacTuu'?. Toprosis BbIOpO-
camu B BenukoOpuTaHUM TTOSIBUJIACh paHbllie BCEro, HO OHa OCHOBaHa
Ha TepBOHAYaJbHOM YYacTUM rocymapctBa. OpraHuzamusi CUCTEMBbI
toprosinu B EC mpeamnosaraer o0si3aTe/ibHOE ydyacTue B HEll BCeX UC-
TOYHUKOB BHIOPOCOB (XOTsI ObI HA CTAIMU pacIipeeeHrs pa3peleHui
Ha BBIOPOCHI).

13 cnonb3oBanuch gaHHble oTdeTa HanmoHanbHoi aynuTopekoii nanarsl Benvko-
opuranun (The National Audit Office) «Cucrema Toprosiu Beiopocamu B Benmkoopu-
TaHuu. HoBbIll croco6 60prObl ¢ M3MeHeHneM Kimumarta» ot 21.04.2004 (http://www.
nao.org.uk/publications/nao_reports/03-04/0304517.pdf); dupektusa 2003/87/EC Es-
pomeiickoro napiameHTta u Coseta EBporeiickoro corosa ot 13.10.2003 (http://europa.
eu.int/eur-lex/pri/en/oj/dat/2003/1_275/1_27520031025en00320046.pdf); naHHBIC caii-
Ta Yukarckoii Kiimmartndeckoit oupxu (http://www.chicagoclimatex.com).
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B amepukaHckoit cucTeMe MHCTPYMEHTHI CO3IaI0TCs B TTOPSIIKE M Ha
YCIIOBUSIX, OTPENeIeHHBIX IMPAaBIIaMU OMPXKHA KaK CaMOPETYIUPyeMOM
OpraHu3aluu. DTOT Ke TMIPUHLIMI OTIpeIe/IeHUs] ToBapa — IpeaMeTa Top-
roB B [IpaBuiax Topropau — mpejiaraeTcs MPUHSITb U Ha POCCUICKOM
pPBIHKE. YUMTBIBAs Pa3udus B aMEPUKaAaHCKOM U POCCUICKOM 3aKOHO-
JIATeNIbCTBAX, IUISI POCCHUICKOTO pBIHKA TpeuiaracTcsl BHEAPEHUE CH-
CTEeMbl TOPTOBJIM MaTepUaJbHbIM aKTUBOM — KOHTPAKTOM Ha BbIOpPO-
Chl, TIOCJIEACTBUSI CAEJOK C KOTOpbIM ompenensitorcs [IpaBuiamu
OopraHM3aTopa TOProBiav. BaXHbBIM UIsI OpraHU3aIMyu CUCTEMBl TOPTOB
B Poccun saBasercsa onbir CIIIA, KOTOpHIM IIaHUPYETCS ITOJHOCTHIO
WUCIOJb30BaTh 111 (hOPMUPOBAHUSI OTEUECTBEHHOTO PbIHKA B 4YacTH
omnpenesaeHrs 00beKTa TOPrOBAM — MepevyHst MapHUKOBBIX razos. Ta-
KUM 00pa3oM, K MapHUKOBBIM ra3aM, IMOAMANAIOIIMM TION AECTBUE
TOPrOBO# CHUCTEMbI, OTHOCATCH auokeun yriaepoma (CO,), meraH
(CH,), sakuch asora (N,O), runpodTopyriaepobl, neppropyriepoibl,
rekcacdropus cepol (SFy). BHIOPOCH BCeX ITaPHUKOBBIX Ta30B, HE ABJIA-
tommuxcst CO,, KOHBEPTUPYIOTCS B 9KBUBAJIEHT TOHHBI CO,.

Yro kacaetcs [1CO, To Bce yka3bIBaeT Ha TO, YTO POCCUMCKIE KOM-
MaHUU CKOPO CMOTYT BOCMOJI30BaThCsl BBITOAaMU OT peanu3anuu Ku-
OTCKOTI'O NMPOTOKOJa. MUHIKOHOMPA3BUTUS B cepeaurHe ssHapst 2007 L.
BHecs0 B [TpaButenscTBo PD mpoekT mocranosneHus !4, koropoe ne-
nmaet ocymectBiaenne I[1CO, nHakoHel, Bo3MOXHBIM. [IpoekT mocra-
HOBJICHMSI ycTaHaBIMBaeT npolenypy yreepxaeHusi [ICO 1 KoHTposst
3a UX peaju3alueii.

KoMmannu cMOryT 3aKiTio9aTh KOHTPAKTHI C 3apyOeXKHBIMU TTapTHEpa-
MM, HallpaBJIeHHbIe Ha CHIDKEHME YPOBHST BEIOPOCOB, €CIIU TIPEIOCTABST
MPaBUTEIbCTBY MPOEKTHBIN JOKYMEHT M MOJIydyaT Ha HEero 3KCrepTHOe
3aKJII0YEHUE HE3aBUCUMOM OpraHu3aluy U3 MEPeUHsl, YTBEPKISHHOTO
opraHoM KoHBEHIIMM MO U3MEHEHUIO KJIrMMaTa.
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®.C. Kapraes',

acrupaHT Kadeapbl MaTeMaTUYeCKUX METOIOB aHaln3a SKOHOMUKU SKOHOMUYE-
ckoro ¢-ta MI'Y umenu M.B. JlomoHocoBa

OKOHOMETPNYECKOE MOJEJIMPOBAHUNE
B3AUMOCBA3U KYPCA PYBJIA 1 AZMHAMMKU BBIIT

CraTbs1 CONEPXKUT 0030p COBPEMEHHBIX SMITMPUYECKUX UCCIIEIOBaHMIA B3a-
MMOCBSI3M BAJIFOTHOTO Kypca pyostst u poccuiickoro BBIT. [TpuBoautcst onuca-
HUE CYLIECTBYIOIIMX MOAXOI0B K MOJCIMPOBAHUIO BATIOTHBIX KYPCOB, a TaKXKe
CpaBHEHME TMOJYYEHHbIX Pa3HbIMU MCCIEAOBATENSIMU SMITMPUYECKUX OLIEHOK
YyBCTBUTEIBLHOCTHU BBIMTYCKA OT€YECTBEHHOM MPOMBIIIIJIEHHOCTH K KOJeOaHUSIM
Kypca pyosst. O0cykaaroTcs MpeuMylecTBa U HEAOCTaTKU METOIUK ITOoJyde-
HUS 3TUX OLIeHOK. B paboTe mpencraBieHO COOCTBEHHOE SKOHOMETPUUECKOE
rccaenoBaHye, MO3BOJIAIONIee OLIEHUTh HalpaBIeHe U CUITY BO3JEHCTBUS pe-
abHOTO 3((GEeKTUBHOIO BAIIOTHOTO Kypca py0ss Ha muHamuky BBII u mpo-
MBIIIUIEHHOTO TTPOU3BOJICTBA.

Karouesoie caosa: BBI1, BamioTHEBIN Kypc, AeBaIbBaLINS.

The article contains a review of contemporary empirical investigations of the
correlation between the rouble exchange rate and Russian GDP. Description of
current approaches to the exchange rates modelling is given, as well as the
comparison of different investigators’ empirical estimates of Russian industry’s
sensitivity to the fluctuation of the exchange rate. The advantages and disadvantages
of different methodologies of getting these estimates are also described. The author
of the article presents his own econometric research that let to estimate the direction
and influence measure of the real effective rouble exchange rate on GDP dynamics
and industrial output.

Key words: GDP, exchange rate, devaluation.

Pemienusi, npuHuMaembie LleHTpalbHBIM OAHKOM B 00JIaCTU pery-
JINPOBAHMSI BAJIOTHOIO Kypca, OKa3bIBalOT BO3AEUCTBME HA MHOTHE
KJII0UEBbIE SKOHOMUYECKUE MmapamMeTphl. [1oaToMy akTyaqbHOI Teope-
TUYECKOM 3aaueid SIBIsSIeTCS MOHMMaHWE HapaBJIeHUSI 1 MEXaHU3MOB
B3aMMOCBSI3M MEX]y BaTIOTHBIM KypCOM U YPOBHEM COBOKYITHOTO BbI-
MycKa HallMOHAJIbHON 3KOHOMUKU. DTOi mpobJieMe MOCBSIIEeHO 00JIb-
110€ KOJIMYECTBO 3apy0ekHbIX U OTEYECTBEHHBIX paboT. [1pu 3TOM pas-
HbIE MCCIIeA0BATE N, UCTIONb3Ysl Pa3IMYHbIe TCOPETUUECKUE MOACIU U
OMUPAsICh HA pa3IMYHble SMIIUPUYECKUE AAHHBIC, MPUXOAIT MHOTAA
K AMaMeTpaJibHO TPOTHUBOIMOJOXHBIM BbiBogaM. MHbIMU clloBaMU, BO-
MpOC O XapakTepe M CTEeNEHU BIUSHUS IeBalIbBallMM HAa AUHAMUKY
Mpou3BojcTBa U peaibHoro BBIT mo-npexxHeMy ocTaeTcst OTKPBIThIM.

! Kapmaee @uaunn Cepeeesuu, e-mail: kartaev@gmail.com.
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MexaHu3M B3aMMOCBSI3M peaTbHOTO BaJIOTHOTO Kypca 1 BBIITyCKa B
KPaTKOCPOYHOM TEPHOIE MOCTATOYHO cioxkeH. C OmHOM CTOPOHHI,
MPUHSITO CUUTATh, UTO peaibHOE OcJiabeHUe BaIOThl TPUBOIUT K yBe-
JIMYEHUIO CTOUMOCTU HMMIIOPTUPYEMBIX TOBAPOB OTHOCUTEIBHO TOBA-
pPOB, TIPOM3BOAMMBIX BHYTPU CTPaHBI, UTO B CBOIO OUYEPEIb BBHI3BIBACT
WMITIOPTO3aMellleHre M POCT OTeYeCTBEHHOTO BhITycKa. C Apyroii cTo-
POHBI, B pse SMIUPUUECKUX U TEOPETUUYECKUX PAOOT? MOKA3aHO, 4TO
NleBajibBalIMsl HALIMOHAIBbHON BAJIIOTHl MOXET OKa3bIBaTh OTPUIIATESb-
HOE BIMSIHME Ha TMHAMUKY HAalIMOHAJIBHOTO BBIITyCcKa. DTO MOXKET PO~
WCXOIUTD B Pe3yJIbTaTe NeUCTBUS CIEAYIONINX (PaKTOPOB: pocTa U3Iep-
K€K Ha UMITOPTUPYEMYIO TTPOMEXYTOYHYIO MPOAYKIIMIO; COKpAICHUS
peasIbHBIX JOXOAOB MOTpeOUTeIe U3-3a YBeJWYSHUS 1IeH Ha UMIIOPT;
TTOBBIIIIEHUST CTOMMOCTHU 00513aTEIbCTB, BHIPAXKEHHBIX B MHOCTPAHHOM
BaJTIOTE; YBETMICHUS HEOTIpeIeIEHHOCTH Ha BaJTIOTHOM PBIHKE M B CEK-
Tope BHelHel Toprosiau. Kpome Toro, konedaHust Kypca B JIIFOOOM Ha-
MpaBAECHUU MTPUBOAST K BOSHUKHOBEHUIO HEKOTOPOTO aHAJIOTa «U3aep-
JKEK MEHIO», T.€. U3IePKeK, CBI3aHHBIX C BO3MOXHOI HEOOXOIUMOCTDIO
TepecMOTpa KOHTPAKTOB, BEIPAKEHHBIX B HAITMOHATLHOI BaTIOTE.

Takum oOpa3oM, B 5KOHOMUKAX pa3HbIX CTpaH 00eClieHEHUE HallMOo-
HaJIBHOM BaJIIOTHI B 3aBUCUMOCTH OT pa3IMYHbIX (PAKTOPOB MOXKET OKa-
3BIBaTh Pa3HOE IO HAINIPaBJICHUIO BO3IEHCTBHE Ha BHIITYCK.

Mexnmy TeM 3TOT BOIIpOC oco0eHHO BaxkeH mist Poccum. Kpusuc
1998 1. spKo MoKa3za, YTO U3MEHEHMsI BAJIIOTHOTO Kypca py0Jis BecbhMa
CUJIBHO BJIUSIIOT Ha AMHAMUKY OCHOBHBIX MAKPOOKOHOMUYECKUX TTOKA-
3areneit. Ho cTouT oTMeTHTD, YTO MHOTHE CTaHAAPTHBIE MAKPOIKOHO-
MMYECKHe MOIETN UMEIOT B Hallleil cTpaHe OrpaHMICHHYIO TIPUMEHM-
MOCTh M3-3a HEBBIMOJHEHUSI MX 0a30BbIX Mpeanochbliok. I[TosTomy
XapakTep U CTeleHb B3aMMOCBSI3U MEXIy KYpCOM PYOJIsi U POCCUICKUM
BBIITYCKOM TpeOyeT AOIMOTHUTEILHOIO TEOPETUYECKOrO M AMIUpUYe-
CKOTO MCCIemIoBaHMs. B mociaenHme rompl MosSBUIOCH 09YeHb MHOTO HMC-
cliefoBaHUI MO 3asIBJIEHHOW TeMe, YTO TakXKe SIBJSIeTCSI KOCBEHHBIM
MOATBEPKACHUEM €€ aKTYaJIbHOCTH.

Llenbio naHHO# CTaTBhU SIBJISIETCS SKOHOMETPUIECKMI aHaIn3 B3au-
MOCBSI3M MEXKITy KypCOM pyOJIst I pOCCUICKIM BBITTYCKOM. CTaTbhs CTPYK-
TypUpOBaHa CJIeAYIOLIUM 00pa3oM: MepBasi YacTh MPeaCTaBIsieT COOO0M
0030p CYLIECTBYIOIIMX SMIUPUUECKUX UCCICTOBAHUI B3aUMOCBS3U Ba-
JIIOTHOTO Kypca pyoJisi 1 AMHAMUKU OTEUECTBEHHOTO BBHIMTYCKa; BO BTO-
POt 4acTH COMEPKUTCS S9KOHOMETPUIECKOE UCCIeTOBAHNE aBTOpa.

2 Calvo G., Reinhart C. Fixing For Your Life // NBER Working Paper. 2000. N 8006;
Easterly W., King R., Levine R., Rebelo S. Policy, Technology Adoption and Growth //
Economic Growth and the Structure of Long-Term Development / Ed. by R. Solow,
L. Pasinetti. N.Y., 1994; Gylfason Th., Schmidt M. Does Devaluation Cause Stagflation? //
Canadian J. of Economics. 1983. November. Vol. 16. P. 641—654.
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0030p SMIUPUYIECKUX HCCIEAOBAHUIT B3AUMOCBSA3U
BAJIIOTHOTO Kypca py0Jisi U POCCHIICKOTO BbIITYCKa

XPOHOJIOrMYECKU TIepBOE MCCIIENOBAaHUE, B KOTOPOM MPUBOASTCS
aMIMpudecKre (HaKThl, TOBOPSIINE B TOJIb3Y HETaTMBHOTO BIVSHUS
JeBajbBallMi PyOJsi Ha JUHAMUKY OTEYECTBEHHOTO IPOM3BOICTBA,
npeaioxeHo O. JIbIHHUKOBOIA®. ABTOp pa3paboTasia TEOPETUUECKYIO MO-
JIeJTb, TIO3BOJISTIONIYIO Ha KAUeCTBEHHOM YPOBHE TTPOaHaIM3UPOBATh B -
HUe U3MEHEHMSI pa3IMUHBbIX 3K30T€HHBIX (paKTOPOB Ha paBHOBECHBIE
YPOBHU peajbHbIX BaaioTHOro Kypca 1 BBII. Ouenku aBTopa moxkasbi-
BaloT, yTo B 1993—1997 rr. peajbHOE yKperuieHue pyossi coYeTaioch
C YBEeJIMYCHUEM arperupoBaHHOTO TPEITOXKEHUS, TTPEATIONOXUTEIEHO
Oyiarofgapsl 3HaUYMTEILHOMY CHUKEHMIO 1IEH Ha UMITOPTHBIC TTPOMEXY-
TOYHBIC TOBaphl. B TO e BpeMsl KpaTKOCPOYHBIE M3MEHEHMST arperu-
POBAaHHOTO CIIPOCca OBLIM HEYYBCTBUTEIbHBI K KPAaTKOCPOUHBIM M3ME-
HEHUSIM pealbHOro OoOMEHHOro Kypca. Takum oOpa3oM, cymMMapHoOe
KPaTKOCPOYHOE BIMSHHUE PEAbHOTO YKPEIUIEHUsI PyOJisi Ha BBITYCK
0Ka3aJ0Ch IMOJOXUTENIbHBIM, UTO MOXET pacCMaTpUBaThbCs Kak apry-
MEHT B TI0JIb3y TUIIOTE3BI O TOM, UYTO OOeClIeHeHWe HAallMOHAIBHOM Ba-
JIIOTHI COKpAIlaeT BhITYCK.

B npyroii pabote crieliiagucTbl DKOHOMUUECKOM 9KCIIEPTHOM IpyT-
nel (9391 A. Bnosuuenko, O. JIpinHukoBa u B. Cy660Tnn* Ha ocHOBe
JaHHbIX 32 1995—2003 rr. aHaANIU3UPYIOT BAUSIHUE Kypca pyOJist Ha K-
HAMUWKY TIPOU3BOACTBA B PA3TUIHBIX OTPACIISIX POCCUICKOM ITPOMBIIII-
JIeHHOCTH. PacyeThl aBTOPOB MOKAa3bIBAIOT, YTO IO PeaKIMU BBIMTYCKa
Ha U3MEHEHMUs peaibHOro 0OMEHHOT0 Kypca OTpacy MTPOMBILLIEHHOCTU
MOTYT OBITh pa3iesieHbl Ha 3 TPYIIIIbI:

1) mpourpsIBarolIye TPU YKPEIJIEHUHM pealbHOro 0OMEHHOro Kypca:
TOTUTMBHA, JIECHAsT M TIEJITIO03HO-0yMaKHasI, XUMUIecKast U HedTe-
XUMUYECKast TPOMBILITICHHOCTD, 1IBETHASI METAJLTYPTHs;

2) HeWTpagbHbIe K M3BMEHEHUSIM PeaTbHOTO OOMEHHOTO Kypca: TH-
11eBast MPOMBIIIIEHHOCTh, MAIITMHOCTPOCHUE;

3) BBIMIPBIBAIOLLIME TIPU YKPEIJIEHUN pealbHOro 0OMEHHOTO Kypca:
JierKasl IIPOMBIIIUIEHHOCTD, YepHast METaJUTypIHsl.

Bripouem, BBIMYCKM BCeX OTpaciieil HeaJaCTUYHbI 0 BaJTIOTHOMY Kyp-
cy. 111 3KCITOPTHO OPUEHTHUPOBAHHBIX OTpacieil OHM He TPEBHIIAIOT
o abcoJIIOTHOMY 3HaueHu1o 0,2.

B 6Gonee nosnHeit pabote DD menaercsl BBIBOL O TOM, YTO IPU
YKperieHUH py0Jisi CHUXKeHUE PhIHOYHOM /101U OTeYeCTBEHHbBIX TOBAPOB

3 Cwm.: doinnuxoéa O.B. Makpo3KOHOMUYECKHE MEPCTIEKTUBBI YKPETUIEHNsT pyoIist
¥ BamoTHasg noymTuka: Joxki. D3OI 2000. Uiomnn.

4 Cwm.: Boosuuenko A., Juinnuxosa O., Cy66omun B. O BIUSHUN PealbHOTO OOMEH-
HOTO Kypca Ha pa3IndHble CEKTOpa poccuiickoi akoHoMuku. M., 2003.

5 Cm.: Baank A., Typsuu E. BiusHue KypcoBoil TIOJUTUKKM HA KOHKYPEHTOCTIOCO6-
HOCTb POCCUICKOI 9KOHOMUKHK. M., 2006.
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B IMOCTOSIHHBIX 1LIeHaX (haKTUUYECKHU KOMITEHCUPYETCS MOJIOXKUTEIbHBIM
BJIUSIHMEM OOMEHHOIO Kypca Ha 0O0beM MX MOCTAaBOK Ha BHYTPEHHUU
pbIHOK. To ecTh 0045 0TeUeCTBEHHBIX TOBAPOB Ha PIHKE COKpaIlaeTcs,
HO gusuueckuil 0bsem NX IPOAAXK pacTeT (XOTS U MEIJIEHHEe!, 4eM 00beM
MpoJIaXX MHOCTPAaHHBIX ToBapoB). KpoMe TOro, B COOTBETCTBUM C pac-
YeTaMU aBTOPOB CTaTbU, YKPEIJIEHWE PYOJIsl HE BIUSIET Ha 00beMbI pOC-
cuiickoro skcnoprta. MHbIMU cilioBaMM, HEJb3s TOBOPUTh O HEraTUB-
HOM BJIMSTHUM YKPETIJIEHUs] pyOJisl Ha HALIMOHATbHBIU BBIMTYCK.

B pa6ore B. KoHTopoBuua® mpeanpuHaTa MOMbITKA IPU MOMOILU
9KOHOMETPUYECKUX MOJIEIEI OLIEHUTh B3AMMOCBSI3b PEJIbHOTO BaJTIOT-
HOTO Kypca py0sisi U AMHAMUKU MPOMBIIIEHHOTO Mpou3BoacTBa ¢ 1992
mo 2000 .

B omyinume ot 60bLIMHCTBA UCCeN0BaTeNei, KOTOpbIe MPU TTPOBe-
JIEHUU 9KOHOMETPUUECKUX PACUEeTOB pacCMaTpUBAJIU TIEPUOIbI, XapaK-
Tepusylolrecs 0oJiee WM MeHee ITIOCTOSIHHOI 9KOHOMUYECKOM MO~
TUKOM B OTHOLICHMHU BaJTIOTHBIX KYpPCOB M YCTOWYMBON BHEIIHEH
cpenoit, B. KOoHTOpoBUY UCIOIb30Ba BPEMEHHBIE PSIibl MAKCUMAJIBHO
BO3MOXHOU miuHbl. EMy ynajioch noka3aThb Haluuue KOUHTErpaluuu
MEXYy peaJibHbIM KypCOM U MHAEKCOM MHTEHCUBHOCTU MPOMBIIIECH-
Horo npousBoacTsa (MMIIII), uTo mo3BoAMIO HE MEePeXOIuTh K CTa-
LIMOHAPHBIM PA3HOCTSAM W MOJYYUTh JOCTATOYHO XOPOIIWE MOIEIU
Jaxke TIpYU HeOOIBIIOM KOJIMYECTBE OOBSICHSIONIMX MepeMeHHbIX. Pac-
yeThl B. KoHTOpOBMYA MOKA3bIBAIOT, UYTO YBEJIMUYEHUE PEAIBHOTO Kypca
Ha 1% c JaroM B HECKOJIBKO MECSILIEB COMPOBOXKIACTCS COKpAIlleHUEM
MMUIIIT npumepro Ha 0,2%. Takum o6pa3om, meraeTcsl BBIBOI O TOM,
YTO YKpeIuleHWe HAlIMOHAJbHOW BaJIIOThl OKA3bIBAET CAEP>KMBAIOIIEE
BJIUSIHME HA JUHAMUKY OT€YECTBEHHOTO IMPOU3BOJICTBA.

B psine oTedyecTBEHHBIX padOT aHAIW3 BIAMSHMSI pEaIbHOTO Kypca
pyOJIsi Ha TEMITbI pOCTa BbIITyCKa OCYIIECTBIISIETCS HA OCHOBE COIOCTaB-
JIEHUS TeKYIIero HabJI101aeMOro BaJIIOTHOTO Kypca ¢ HEKOTOPbIM OINTU-
MaJbHBIM 3HaueHueM Kypca pyoss. Eciu neBusHbIi Kypc pyOJis BbIllie
9TOr0 ONTUMAJIBHOTO 3HaueHUs, TO pyOJib Ha3bIBAETCS MEPEOLEHEH-
HBbIM, B MPOTUBHOM ciiydyae pyOJib CUMTAeTCd HeaooleHeHHbIM. [Tpu
9TOM pa3Hble MCCleqoBaTe/d MpeajaraloT pa3Hble CIOCcOoObl OLEHKU
OINTUMAJILHOTO Kypca pyOJisi M 3a4acTyl0 MPUXOAAT K MPOTUBOIMOJIO-
JKEHHBIM BBIBOJIaM OTHOCUTEJbHO MEPEOLEHEHHOCTU WM HEemoolle-
HEHHOCTU pYOJIs.

Tak, A. UnnapuoHoB B cBoeil paboTe «PeajbHBIM BaJIIOTHBIN KypC
1 3KOHOMUYECKUI POCT»’ MPUIEPKUBAETCA CIAEAYIOLIEH MO3ZULIMN: 3a-
BBILLIEHHBIN BATIOTHBINA Kypc OTpULIATEIbHO BIMSET Ha TEMITbl 9KOHO-

6 Cm.: Konmoposuu B.K. B3aMOCBSI3b peajbHOTO Kypca pyoss M IMHAMMKU TPO-
MBIIIIJIEHHOTO TIpou3BoicTBa B Poccun // Dkonomuueckuii xxypHan BLID. 2001. Ne 3.

7 Cm.: Manapuonoe A. PeabHEI BATIOTHBIIM Kypc U 5KOHOMUYECKMii pocT // Bompo-
cbl 9KoHOMuUKH. 2002. Ne 2.
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Muuyeckoro pocrta. CterneHb 3aBBILIEHHOCTU (IIEPEOLICHKN) peabHOTO
BaJIIOTHOTO Kypca MOXHO OLIEHUTb MO pa3MepaM OTKJIOHEHUsI ero dak-
TUYECKUX 3HAYCHWH OT 3HAYCHMI, COOTBETCTBYIOIINX YPOBHIO SKOHO-
MHWYECKOTO pa3BUTHUS CTpaHBL. DKOHOMHYECKOE pPa3BUTHE CTPaHBI
OIpeNesIsIeTCsI YPOBHEM TTPOU3BOAUTEIBHOCTH TPYIA.

A. VnnapvoHOB mpejuiaraeT 3KOHOMETPUUECKYIO MOJEJb, MPU MO-
MOIIA KOTOPOH TBITACTCS ITOJYUYUTh SMITMPUUICCKOE TOATBEPKICHIE
cBoeli Teopun. K coxkaneHnio, aBTOp He PUBOIUT Pe3yIbTaTOB MCCIIe-
JMOBaHMS CTOXaCTMUECKHX CBOMCTB MCIIOJIb30BAaHHBIX B pabOTE BpeMeH-
HbIX psiIoB. MI3BeCTHO, 4TO NMpeHeOpexeHue MPOBEepKON BpeMEHHBIX
PSIIOB HAa CTAIIMOHAPHOCTD M HAJIMYKME KOMHTETPALIY MOXKET IIPUBECTH
K TTOJTYIeHUI0 MHUMBIX 3aBUCUMOCTel. TaKuM 06pa3oM, XOTSI IIPOTHO-
3b1 A. MmaproHoBa OTHOCUTENIBHO 3aMenjieHus TeMnoB pocta BBII
ONpaBAAIMCh, MPEAJTOXKEHHAs] UM MOJIEb HE BBITJISIIUT TTOJTHOCTHIO OM-
MUPUIECKN OOOCHOBAHHOM.

B pabote A. Kiienau u ip. ¢ aHaJJOTMYHBIM Ha3BaHUEM «BaltoTHbIM
KypC M SKOHOMMYECKMiT pocT»® nenaercss nmuameTpanbHO IPOTMBOIO-
JIOXKHBIN BBIBOJL OTHOCUTEIBHO 3aBBILIEHHOCTHU IEBU3HOIO Kypca pyois.
B cratbe aHamM3MpyeTcs poJib MOHETAPHBIX M HEMOHETapHBIX (paKTo-
pPOB KypcooOpa3oBaHUs. ABTOPHI TIpeIjIaraioT OIpOOHBI aHAIU3 CH-
TyallMM Ha BaJIOTHOM PBbIHKEe Poccuym Ha MOMEHT HamMcaHus paboThI
(2001). B kauecTBe KpUTEpUS «3aBBIIICHHOCTU» Kypca HMCIIOJb3YyeTCsI
COOTHOILIEHNE Kypca py0Jisi M mapuTeTa MOKYIaTeJbHON CIIOCOOHOCTU
(II1C).

ABTOpPBI CTaTbU TIPUXOMASIT K CJICAYIOIIEMY BBIBOIY: pa3BUTHE TTPOU3-
BOJACTBA U (DMHAHCOBOI CUCTEMBbI OYIET MPOVCXOAUTH IO/ 3HAKOM 3a-
HIDKEHHOTO Kypca pyosst. Cutyaldst HeTOOIEHEHHOCTH pyoOIIst Oymer
BIIOJTHE COYETAThCA C MEMICHHBIM, HO CTAOMILHBIM YBEIUICHUEM pe-
anpHoro BBII.

OpurvHaabHasE MOIENb, ONIPEeIIsIOoNIasi pABHOBECHOE COOTHOIIIEHUE
mexay BBIT u oOMeHHBIM KypcoM, TipemioxkeHa B padore C. 1y6oB-
ckoro’. B paMKax MoIenM aHAJINTUYECKHU ITOJy4E€HbI U3BECTHBIE pe-
3yJIBTaThl TECOPUH TIAPUTETA BAIIOT O PABEHCTBE BHYTPEHHMX WM MUPO-
BbIX 1IEH Ha TOBaphl, y4aCTBYIOILIE B MEXIYHAPOIHOI TOProsiie. ABTOp
BBIBEJT COOTHOIIICHIE MEXKIY BAFOTHBIM KypcoMm u BBIT u mokaszair, 4to
JeBaJIbBAIIMS BCETIAa CBsI3aHa C pPOCTOM BBITTycKa. UTo KacaeTcst 5KOHO-
METPUIECKOM YacTu pabOThI, TO 3eCh OYEBUIHBIM HETOCTATKOM SIBJISI-
€TCsl MPUMEHEHUE PErpeccruu K HecTallMOHAPHBIM BPEMEHHBIM PsiiaM.
Perpeccust cTponTcs Ha 3aBeIOMO HECTAIIMOHAPHBIX TAHHBIX, IIPA 3TOM
He TIPUBOIUTCS aHAIN3 HU CTAIIMOHAPHOCTH, HY KOMHTETPUPOBAHHOCTHU
pALOB.

8 Cm.: Knenau A., Bepesunckas O., lenemuxos JI. v 1p. BamoTHBII Kypc 1 5KOHOMMU-
yeckuit poct. M., 2001.

9 Cwm.: Jy6osckuii C.B. TlpornosupoaHne MHOIAUMU M OOMEHHOTO Kypca pyos
B POCCHUIICKOI HecTallMOHapHOI 3koHOMUKe. M., 2001.
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Euie oqHO MccienoBaHue, MOCBAIIEHHOE aHAJIM3Y TOrO, B KakKou
Mepe AeBanbBauus pyoss B 1998 r. u mocnenymoliee ero ykperieHue
MOBJIMSUTM Ha MOTpeOIeHWe U TTPOU3BOACTBO OTEUECTBEHHBIX U UMITOPT-
HBIX TOBapoB, npemioxeHo I1. KamounukoBbiM, C. CMHEIbHUKOBBIM--
MypoutesiM 1 C. YerBepukoBbiM!'?. OLleHKM aBTOPOB MCCIIEIOBAaHUS
MoKa3aiv, YTO CIIPOC HA OTEYECTBEHHbIE W MMIIOPTHBIE TOBAPHI dJia-
CTUUEH IO JoxoaaM HacejeHusi. Kpome Toro, BO3MOXHO 3aMellleHUe
MEXy OTeYECTBEHHbIMU U UMIOPTHBIMU TOBapaMU, KOTOPOE 3aBUCUT
OT OTHOCUTEJIbHBIX 1I€H WJIW, IPYTUMU CJI0BaMU, OT PEaJIbHOTO0 OOMEH-
HOT'O Kypca, — YKPeIUIEHUe peaJlbHOTo Kypca Ha 1% TpuBOIUT K 3aMe-
IIEHWIO OTeYeCTBEHHBIX TOBApOB MMIOPTHHIMU Ha 0,765% B cpemHeM
1o 3KoHOMUKe ¥ 10 0,96% B UIIIEeBOI OTPaCTH.

B cratbe «PeanbHblii 3¢h¢GEeKTUBHBIM Kypc pyOJiss: IIpoOJIeMbl
pocta»!! puBOmATCA pe3ysbraThl pacYeTOB, KOTOPBIE TOBOPAT O TOM,
4YTO peajibHOE YKpeIJieHue pyoJst caepkuBaeT pocT peanbHoro BBII
Poccun. B To e BpeMsi aBTOp CTaTbM yKa3bIBaeT: yKpeIuieHHue Kypca
pyOJIs1 OKa3bIBAET U MOJIOKUTEIbHOE BJIMSIHME Ha 9KOHOMUKY. B vact-
HOCTH, TPOUCXOJUT BBITECHEHWE W3 BHYTPEHHEro OOpallleHWs WHO-
CTpaHHOI BAJIOTHI: YBEJIWUYMBAETCS 00BEM ee MpoAax Kak 0aHKaMM U
MPEANPUSTUSIMU PEATHLHOTO CeKTOpa 3KOHOMUKM, TaK U HAaCEeJIeHUEM.
B pesyabraTte pacTeT cnipoc Ha POCCUIMCKUE NEHBIU, UTO CIIOCOOCTBYET
3aMEJUIEHUIO CKOPOCTU MX OOpallleHUs] U CHUXXEHUI0 uH@ssiuu. Ilo-
BbILLIEHUE Kypca pyOJisi TPUBOAUT K CHUXKEHUIO MHMJISIIUK, CACPXKUBasI
POCT 1IeH Ha TOBapHBIX pbIHKAaX C BLICOKOM J0JIeil uMIopTa.

Kpatko cchopmynrpyeM OCHOBHBIE BBIBOJIBI 0030pa.

ITpobGaeMa MOHUMAaHUS XapaKTepa B3aMMOCBSI3U MEXIY peabHbIM
BAJIIOTHBIM KYPCOM M JMHAMUKON BBIMYCKA OCTAETCS OJHOM M3 aKkTy-
aJIbHBIX MPOOJIEM COBPEMEHHOU 9KOHOMUYECKOU TEOPUM.

ITpu 5TOM aBTOPBI IPUXOJAT K Pa3IUUYHBIM BbIBOJAM OTHOCUTEJIBHO
BO3MOKHOTO HaIPaBJICHUS B3aMMOCBS3U MEX/Y BAJTIOTHBIM KypcoM U
BbIMycKOM. YacTb uccienoBareieli CUMTAIOT, YTO oOeclieHMBaHUE Ha-
LIMOHAJIbHOM BaJIIOTHI BCerna MPUBOAUT K POCTY BBIITyCKa, YacThb UCCIe-
JioBateiei MpuaepKUBaIOTCS MTPOTUBOMOJIOKHON TOYKYU 3pEHUS.

OTCyTCTBHE €AUHOTO TEOPETUUECKOTO MOIX0aa K aHATM3y B3aUMOCBSI -
31 peajJbHOro Kypca M JUHAMUKM BBIITyCKA CO3/MaeT JOIMOJTHUTEIbHbIE
CJIOXHOCTU TIPY MIPOBEACHUU IMITMPUUYECKUX UCCIEAOBAHUI: Pe3yib-
TaTbl 5KOHOMETPUUECKUX PACUETOB PA3JIMUYHbIX, B TOM YUCJIE POCCHUIi-
CKMX, aBTOPOB MHOTIa MPOTUBOPEYAT ApYr Apyry. B nelicTBUTeIbHOCTU
HECOOTBETCTBUE MOJYYEHHBIX Pa3HBIMU aBTOPaMU Pe3yJbTaTOB MOXKET
OBITb BBI3BAHO HE TOJIbKO Pa3IMYHBIMU METOAMKAMU OLIEHUBAHUSI, HO
M pa3HbIM BHIOOPOM 3aBHCHMOI IIEpEeMEHHON M Mepuoja MccienoBa-

10 Cm.: Kadounuxoe I1., Cuneavnurxos-Mypoiree C., Yemsepuxos C. IMnopTo3ame-
meHue B Poccuiickoit epepariu B 1998—2002 rr. M., 2003.

11" Cwm.: Kydpun A. Peanbhblit 3p(eKTUBHBIN Kypc pyoust: pobieMbl pocta // Bo-
Mpockl 3kKoHOMUKH. 2006. Ne 9.
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Hug. [ToaTOMY 15 ITOJTyYeHUsT 00BbEKTUBHBIX OLICHOK B3aIMOCBSI3U pe-
aJTbHOTO BaJIIOTHOTO Kypca PyOJIsT M POCCHIICKOTO BBHITTYCKa HEOOXOTUM
TOTIOJTHUTEJIBHBIN SKOHOMETPUIESCKHUI aHAIN3 BIMSHUS Kypca pyoJis
KaKk Ha JIMHaMUKy 0O0beMa TMPOMBIIIJIEHHOIO MPOU3BOJACTBA B 1IEJIOM
(ompeaensieMyto TIpy MOMOIIY Pa3JIUYHbBIX MHAEKCOB POCCUICKOTO BbI-
Mmycka), TaK U Ha OTIAeJIbHbIE OTPACIU MPOMBIIIIEHHOCTU. DTOMY aHa-
JIA3Y MOCBSILLEHA CIENYIOIAs YACTh Pa0OTBHI.

SKOHOMeTpH‘IECKaH OIICHKA BJIMAHHUA BAJIIOTHOIO
Kypca pyﬁ.lm HA TUHAMHUKY OT€YECCTBCHHOI'O BbIITYCKA

DepnepanbHas ciryxkba rocygapcTBeHHOI ctatuctuku (Poccrar) ole-
HUBAET CJIAYIOIINEe MHICKCHI, XapaKTepU3YIOIINE BBITYCK OTEUECTBEH-
HbIX MPOU3BOIUTEIICH:

— uHaekKc peajqbHoro BBIT;

— MHAEKC MPOU3BOICTBA 0a30BbIX OTpaCIeii;

— WHJEKC MPOMBIIIJIEHHOIO Mpou3BoacTBa Mo OO0IIEepoCCUiCKOMY
KJ1accuduKaTopy BUAOB IKOHOMUUECKO# nesTesbHocTi (OKBO/I);

— pSI MHIEKCOB, XapaKTePU3YIOIINX TMHAMUKY TTPOM3BOACTBA OT-
JIeJIbHBIX OTpacjieil HApOJIHOTO XO3SI1CTRA.

OlLleHUM B3aMMOCBSI3b PEaJbHOTO BaJIOTHOTO Kypca ¢ 3TUMU MH-
JeKcaMu.

DKOHOMeTpMYECKas OlieHKa B3aMMOCBS31 BaItoTHOro Kypca u BBII
MPOBOAMJIACH HA OCHOBE KBAapTaJIbHBIX JAHHBIX 3a MEPUOI C SHBAPS
1999 mo mexadbpp 2006 . Takoit mepmon OBLUT BBIOpaH ITOTOMY, YTO
BKJIIOUeHMEe Kpu3ucHoro 1998 r. mpuBesio Obl K HEOAHOPOJHOCTH aHa-
JIU3UPYEMBIX TaHHBIX. B To e Bpems mpomexkyTok ¢ 1999 mo 2006 T.
MOXHO CUMTAThb OJAHOPOAHBIM C TOYKHU 3PEHUS] TUHAMUKU BaJIOTHOTO
Kypca. Ha puc. 1 3amMeTHa sipKo BbIpaxkeHHasl Ce30HHOCTh psima BBII
(Y), moaTOMYy B MOAE/Ib ObUIM BKJIIOUEHBI (DUKTUBHBIE IEePEeMEHHEIE,
XapaKTepu3yIolne 3TOT hakTop: Di — mmepeMeHHasT, COOTBETCTBYOIIIAs
CE30HHOMY OTKJIOHEHUIO i-I'0 KBapTaJa.

B kauecTBe nepeMeHHOI, XxapaKTepu3ylollieii IMHAMUKY BaJIFOTHOIO
Kypca, ObLT BbIOpaH peaibHblil apdekTuBHBIN Kypc pyosst (REER, ko-
JIMYECTBO €IMHUILL MHOCTPAHHOM BAJIIOTHI 32 €AMHUILY OTEUECTBEHHOI),
paccuuTbiBaeMblii MB®'2, DroT Kypc onpenensercs Kak cpeaHeB3Be-
MIEHHBIN W3 peaIbHBIX KypCOB €BPO M A0JUIapa IO OTHOIICHUIO K py-
0110, TJIe B KayecTBE BECOB BBICTYIMAIOT COOTBETCTBYIOIIME OOBEMbI
BHelllHel Toprosiu. Ero namHamuka npeacrabieHa Ha puc. 2.

Jnsa aHanu3a mopsiika MHTerpUPOBAHHOCTU MEPEMEHHBIX B 3TOI U
BO BCEX NOCJEAYIOUIMX MOMAENSX TPUMEHSICS PacClIMPEHHBIN TecT
Huxu—®ynnepa. Bee Boleaime B UTOrOBYIO MOIEb IIEpeMEHHbBIE Ha
HCCIIEAyeMOM TIPOMEXYTKE OKa3aduCh WHTETPUPOBAHHBIMU I€PBOTO

12 http://www.imf.org.
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nopsinka. Mozenb OlleHMBallach B CTallMOHAPHBIX pa3sHOCTsIX. MToro-
BO€ YpaBHEHME PETPECCUU TIPEACTABICHO HITXKE.

AY =-3,94-9,87D1+15,84D2+ 26,58 D3 0,66 AREER.
(=stat 292 502 8,05 14,10 -3,05

R*=0,94, DW =2,59. )
Koapduiment npu nepemeHHoit AREER 3HaUuM M OTpULIATESICH.

COOTBETCTBEHHO MBI MOXKEM CHeJaTh BbIBOI O TOM, YTO YBEJIMYEHUE

peaIbHOTO Kypca py0Jis oKa3bIBaeT cAepxkuBatolee BiusHue Ha BBII.
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OLeHUM Terepb 3aBUCUMOCTh MEXIY BAJIOTHBIM KypCcOM pyOIIs U
JMHAMUWKON MHIEKca MPoru3BoJcTBa 0a30BbIX oTpacieit (Q). Oba psina
(peanbHBIN BAJIOTHBIM Kypc W MHAEKC MPOM3BOICTBA 0Aa30BBIX OTpac-
JIelt) SIBJISTIOTCS MHTErpUPOBAHHBIMU TIEPBOTO Mopsiaka. [1loaToMy ypas-
HEHUEe OLIEHWBAJIOCh B CTAIlMOHAPHBIX Pa3HOCTAX. B pesynbraTte Oblia
MoJIy9eHa MOJIEIb, PEACTaBICHHAsT HIDXKE.

AQ =2,85-0,67AREER —-19,6 D1+11,8 D3 —-5,7D4 +

—stat 500 3,54 _15,4 9,2 45
+5,2D6+9,0D7+7,4D8—-14,7D10—-12,6 D11.
42 71 59 —11,7 ~10,0 (2)

R*>=0,93, DW =2,11.

Koadpunuent npu nepemenHoit AREER 3HaYuM U OTpULIaTE/ICH.
COOTBETCTBEHHO MBI MOXEM CIe/laTh BBIBOI O TOM, YTO YBEIMUYEHUE
pealbHOTro Kypca py0Jist 0OKa3bIBaeT caepxkuBaloliee BausiHue Ha BBIT.

Bimsinue peasbHoro 3¢¢eKTHBHOro BaIIOTHOrO Kypca Ha quHamuky BBII
U NPOU3BOICTBA 0A30BBIX OTpacei

Koadbduiuent npu VpoBeHb
3 Ilepuon uccne- | peanbHOM 3¢ dek-
aBUCHUMasl IepeMeHHast 3HAYMMOCTHU
JIOBaHUs (TOBI) | TABHOM BaJIIOTHOM (%)
Kypce °

Wupnexc peansHoro BBIT 1999—2006 -0,66 0,1
WHpaekc nmpou3sBoacTBa 6a30- 1999—2004 -0,67 0,1
BBIX OTpacJjei
WHaeKC MpOMBILIIEHHOTO 2002—2006 -1,38 0,1
npousBoacTBa mo OKBD/]
WMHpaexkc mpon3BoaCTBa IO 10~ 2002—2006 0" —
ObIYe MOJIE3HBIX MCKOITAEMBbIX
WNHnekc 06pabaThIBalOIIEro 2002—2006 -2,04 0,1
MPOU3BOJCTBA
MHpekc npousBoacTBa U pac- 2002—2006 0" —
MpeaesieHrst 3JIEKTPOIHEPTUH,
rasa u BOJIbI

* 3HAYMMOI1 3aBUCMOCTU HE BbISIBICHO.

K coxanenuto, ¢ 2005 . Poccrat mepecTtan my0iaMKOBaTh JaHHBIE
00 MHAEKCe MPOU3BOIACTBA 0a30BBIX oTpacheii. Terepb o AMHAMMKE
MPOMBIIIIJIEHHOTO TTPOM3BOACTBA MOXHO CYIUTb Ha OCHOBE MHAEKCa
MPOMBILIJIEHHOTO TTpon3BoacTBa mo OKBD/I.

5 BMY, skonomuka, Ne 2 65



Ha ocnose gannbix 3a 2002—2006 rr. HaM¥ OBIJIO OLIEHEHO BIUSHHE
U3MEHEHUS peaJIbHOTO BATIOTHOTO Kypca Ha IMHAMUKY WHIEKca Mpo-
MbIlIeHHOTO nmpou3BojcTBa mo OKB3/I. Kpome Toro, OblIM OLICHEHBI
MOJIEJIM B3aMMOCBSI3U BATIOTHOTO Kypca W BbINMycKa IS OTAEJIbHBIX
IPyIIl oTpacieil s5koHoMuku Poccun. Metoauka nocTpoeHus ypaBHe-
HUI perpeccur BO BCEX 3TUX cliydasix ObLia OJMHAKOBOW M COOTBET-
CTBOBaJIa PACCMOTPEHHOMY BBIIIIE CIyYyar0 MOCTPOSHUST ypaBHEHUS IS
MHJEeKca MPOU3BOJCTBAa 0a30BbIX OTpacyeil. CBOAHbIE Pe3yJbTaThl UC-
clieIoBaHUs MpeCTaB/IeHbl B Ta0ule (pacyeThl aBTOPA).

AHanu3upys MojiydeHHbIe Pe3yJIbTaTbl, MOXKHO CIIeJaTh CAeayIolIne
BBIBOJIBI.

1. HyBCTBUTEJIBHOCTb MHIEKCA TPOMBIIIIEHHOTO TTPOM3BOCTBA (110
OKB3/l) Kk peajlbHOMY BaJIIOTHOMY KypCy MO aOCOJIIOTHOU BEIMYMHE
3aMETHO BBIIIIE, YeM YYBCTBUTEILHOCTh MHAECKCA peaibHoro BBII k aHa-
normyHomy tokasarenio (1,37 u 0,66 coorBeTcTBeHHO). OTCIOIAa MOXKHO
CieNIaTh BBIBOJL O TOM, YTO MPOMBIIIIEHHOCTh 00JIe€ YYBCTBUTENbHA K U3-
MEHEHHIO BAIFOTHOIO Kypca, YeM JIpyrue oTpaciivu 9KoHOMUKu Poccun.

2. Ham He ynanoch BbISIBUTb 3HAUMMON 3aBUCUMOCTH MEXIY peasib-
HBIM BaJIOTHBIM KypcoM pyOJisi U TTPOU3BOACTBOM J0OBIBAIOIIEH MPO-
MbIILIEHHOCTU. MOXHO c/ieflaTh BBIBOJ O TOM, YTO U3MEHEHME BatoT-
HOTO Kypca He BIMsIeT Ha (U3MUYEeCKUe OO0beMbl ITPOU3BOACTBA
pOCCUiICKOTO JOOBIBAIOILIETO CEKTOPA. DTO SIBJISIETCS KOCBEHHBIM apry-
MEHTOM B T0JIb3Y TOTO, YTO YKpEIJieHue pyoJist He OKa3bIlBaeT CUJIbHOTO
HEraTUBHOTO BO3JIEHCTBUS HAa POCCUMCKUX SKCITOPTEPOB.

3. YMeHbllleHHe Kypca HallMOHAJIbHOM BaJllOThl OKA3bIBAET CTUMY-
JIMPYIOLLlee BO3IEUCTBHE HA BBIMTYCK MPOIYKIIMA OT€UYECTBEHHON oOpa-
OaThIBarONIe MPOMBIILIEHHOCTH. DTOT pe3yabTaT TakXkKe COBIAAAET C
pe3ysibTaTaMu, MOJyYEHHBIMU B sMIMpuieckoM ucciaenoBanuu I1. Ka-
JOYHMKOBA 1 ap. 13

4. YMeHblIeHUEe Kypca HAallMOHAJbHON BaJIOThl OKAa3bIBAET CTUMY-
nupymoliee Bo3aeictere Ha peaibHbId BBIT Poccuu. Ha ocHoBe mosy-
YEHHBIX YMCJIEHHBIX OLIEHOK IMapaMeTpOB YpaBHEHUI MOJEIU MOXKHO
YTBEPXIaTh, UTO B HacToslliee BpeMsi ociabyieHue pyOsisi oka3biBaeT
KpaTKOCpOUYHOe Mo3uTuBHOE BozaelictBrue Ha BBII, a ykperuieHue Ha-
LIMOHAJIbHOM BaJIIOThI, HAITPOTUB, CIEPKUBAET €T0 POCT. DTOT Pe3yJib-
TaT MoJie3eH C MPaKTUYECKOW TOUKM 3pPEHMSs], TaK KaK MO3BOJISIET MC-
MOJIb30BaTh BAJIIOTHBIM KypC B KauyecTBE OJHOIO U3 pPbIUaroB
MaKpO3KOHOMUYECKOU MOJUTUKH.

HanomHuM, 4TO HAac B 1TaHHOM UCCJIEIOBAHUM UHTEPECYET KPATKOC-
POYHBIM acMeKT B3aMMOAEHCTBUS MEXAY PEaTbHBbIM KypCOM W BBINY-

13 Cwm.: Kadounuxoe I1., Cunenvnuros-Mypuires C., Yemeepuxos C. Yka3. cou.
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ckoMm. [TonydyeHHass HaMM KpaTKOCpouyHasl 3aBUcUMOCTh Mexny BBII u
peajibHbIM KypCOM, CTPOIO T'OBOps, HE MOXET ObITb pacrpocTpaHeHa
Ha JOJTOCPOYHBINA MEepUOA U HEe O3HAYaeT, UTO cJ1a0bIii pyOJib B JOJIO-
CPOYHOM TEPUOJIE CITOCOOCTBYET YCKOPEHUIO SKOHOMUYECKOTO POCTAa.
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BECTH. MOCK. YH-TA. CEP. 6. 5 KOHOMMKA. 2009. Ne 2

E.I1. Bunorpanosa!

acnmupaHTKa Kadeapbl IOJIMTHYECKON 3KOHOMHMHU 3KOHOMHUYeckoro ¢-ta MIY
nmeHn M.B. JlomoHocoBa

JEATEJIbHOCTDb BAHKOB U ®YHKIIMOHNPOBAHUE
PBIHKA BAHKOBCKUX YCJIYT B YCJIOBUAX
IVIOBAJIN3AIIN

JlaHHast cTaThsl TOCBSIIIICHA U3YYEHUIO BIUSIHUS [JI00AIN3aliuy Ha OaHKU U
PBIHOK 0aHKOBCKMX YCIIYT, KOTOPBIN SIBJISIETCS] OMHUM W3 Hambojee ObICTPO
Pa3BUBAIOIIMXCS PHIHKOB B YCJIOBMSIX Ilodanu3aiuu. PaccmarpuBaiorcst Tpu
OCHOBHBIX HaIpaBJIeHUsI TAKOTO BJIMSIHUS: BXOX/IEHUE MHOCTPAHHBIX OaHKOB
Ha HaIlMOHATbHBIE PHIHKY OAHKOBCKHUX YCIIYT, U3MEHEHUST B 0AHKOBCKOM OM3-
Hece 1 BbIXOJ HAllMOHATbHBIX OAaHKOB Ha MEXXIyHapOIHble (DHAHCOBbIE PhIH-
Kku. BausHue rimobanusannu Ha OesiTeIbHOCTh OAHKOB, pa3BUTHE PhIHKA OaH-
KOBCKMX YCIIYT, SMIIUPUYECKUE MCCIENOBAHUS TaKOTO BIUSHUS — BCE OTH
BOIPOCHI MIPEJCTABISIOT MHTEPEC B COBPEMEHHBIX ycioBUsX. Ocoboe BHUMA-
HUE yIessIeTCsl POCCUICKOMY PhIHKY OaHKOBCKUX YCIIYT.

Karoueevte caosa: tnodbanmzannsi, GMHAHCOBBINA PHIHOK, OAHKOBCKME YCITy-
I'M, BXOXIEHUE MHOCTPAHHBIX OAHKOB, MHTEPHALIMOHAIU3ALIMSI, TPAaHCHAIMO-
HaJIbHbIC OAHKU.

The article investigates the influence of globalization on banks and banking
services market which is one of the most rapidly developing markets under
conditions of globalization. Three trends of this influence are considered:
foreign banks entry to local financial markets, changes in banking business and
banks’ integration to international markets of banking services. The influence of
financial globalisation on banks activities, banking services development,
empirical studies of this influence — all these questions are very important in
current economic conditions. Particular attention is given to Russian banking
market.

Key words: globalization, financial market, banking services, foreign banks
entry, internationalization, transnational banks.

[1o6anu3aiust — 3To mpoliecc, KOTOPhI B HACTOSIIIIEE BPeMST OKa3bl-
BacT CHIIbHEMIIIee BIMSHIE Ha SKOHOMIUIECKOE Pa3BUTHE BCEX CTPAH MUPA.

Mo cux mop y4yeHbIMU He c(POPMYIUPOBAHO E€NMHOE MOHSITHE MPO-
1ecca rjiodanuzanuu. DKcrepTbl MexayHapoJHOTO BaJlOTHOTO (poHaa
ONpenessiioT 3TOT (heHOMEH KaK «pacTyIIylo 9KOHOMUYECKYIO0 B3aMMO-
3aBMCHMMOCTb CTpaH BCErOo MUpa B pe3yjibraTe BO3pacTarollero oobema
U pa3HOOOpa3usl TPAaHCTPAHUYHBIX TPAHCAKIIUEI, TOBAPOB, YCIYT U MEX-
JIyHapOAHBIX TOTOKOB KaruTaa, a TakxKe 0yarogapsi Bce 6osiee ObICTpoi
1 IIMPOKOii [ y3UM TEXHOTOTHil»2.

ITo MHEHUIO POCCUIICKUX aBTOPOB, «IJIOOAIM3alUsl — 3TO MPOCT-
paHCTBEHHAas XapaKTepuCTHKa MHTEpHALIMOHAIU3ALIMY X035 iCTBEHHOI

' Bunoepadosa Enena Ilasnosna, e-mail: vinogradova-e@mail.ru.
2 World Economic Outlook. IMF. May 1997. P. 45.
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KM3HU HA TOM MCTOPMYECKOM 3Tarle, KOrma oHa mpuoodpesia BCeMHUpP-
HBI OXBaT, T.€. BO BTOPOIi MojioBUHEe XX B., 1 0COOEHHO B MOCJEIHNE
TMECATUIIETUS»S.

TakuM oOpa3om, riodaau3alus IpeacTaBiaseT COOOM HapacTalolyo
B3aMMO3aBUCUMOCTh BHYTPEHHUX (HALIMOHAJIbHBIX) PHIHKOB TOBApOB,
YCIYT ¥ KalUTaJ0B U OJHOBPEMEHHO YCUJIMBAOIIEeCs B3aMMOIIPOHUK-
HOBEHUE KaNUTaJOBIOXEHUH, MTPOU3BOJCTBA U TOTPeOJEeHUs B MUPO-
BOM MacITaoe.

DakTopsl NI00ATU3ANNN OAHKOBCKOI AedATebHOCTH. [J1obanuzaius
OCOOEHHO YETKO TPOSIBIIIETCS B OAHKOBCKOM CEKTOpPE SKOHOMUKU,
MPUBHOCS CEPbe3HbIe U3MEHEHMST B 0AHKOBCKYIO 1€SITEIbHOCTbD.

OCHOBHBIMU (DaKTOpaMu pa3BUTHS TJIo0anu3alnuu 0aHKOBCKON Jie-
SITeJIbHOCTH CTAJIN:

— BO3pOCIIasi MHTEHCUBHOCTb MEXIYHapOAHbIX 3KOHOMUYECKUX
OTHOLLIEHUIA;

— Mnpoliecc Jndepaau3aluy B BAIIOTHO-(DUHAHCOBOI cdepe;

— BO3HMKHOBEHHUE TpaHCHaIMOHaIbHbIX Kopropauuii (THK);

— paszButve MHGHOPMALIMOHHBIX TEXHOJIOTUIA.

B coBpeMeHHBIX YCIOBUSIX Pa3BUTHS MPOLIECCOB MHTEPHALIMOHATIM -
3alMy W TJo0anu3auuu OaHKM CTalyd BaXXKHEWIIUMMM (DMHAHCOBBIMU
TTOCpeTHUKaMI, KOTOpbIe 00eCcTieunBalOT HEOOXOIUMBIMU pecypcamMu
BeCh KpYr YYaCTHUKOB BHEIIIHEAKOHOMUYECKMX cBs3eil. Ilepexon
K TUTaBaIOIIMM BaJIOTHBIM KypcaM CIOCOOCTBOBal 0ojiee aKTUBHOI
MUTPALIMM KaTUTAJIOB, YTO SIBUJIOCH, B CBOIO OYEPEIb, MOIIIHBIM CTUMY-
JIOM JIJIsl pa3BUTUSI 3apyOeKHON nesTelbHOCTH 0aHKOB. [JlobGanu3aiuu
0aHKOBCKOro OmsHeca criocoocTBoBasio n mnoseiaeHne THK, a taxke
BO3HUKHOBEHME €BPOPBIHKOB, CBOOOAHBIX OT CUCTEM HALIMOHAJIBHOTO
roCcyIapCTBEHHOTO peryiaupoBaHus. OmpeneeHHbIe M3MEHEHNUS B Xa-
pakTepe 0aHKOBCKO AeSTeTbHOCTY MPOU3OILUIN U B CBSI3U C HEOOXOIM -
MOCTBIO OOCITY>KMBaHUS PACTYIIETO YMCIIa MEJIKUX U CPETHUX KIIMEHTOB,
Bce OoJsiee BOBJIEKAEMbIX B pa3IMuHbIe chephbl BHEITHEIKOHOMMUECKOM
nesitenibHocTU. Onepaliuy 0aHKOB CTaHOBSTCSI pa3HOOOpa3Hee, MOsIB-
JITIOTCST HOBBIE YCJIYTW: JIM3WHT, (haKTOPHMHT, CTpaxoBaHWE KPEIUTOB,
MHGOPMaAIIMOHHOE OOCTYKMBAHUE, BBIMYCK IJACTUKOBBIX KapTOUYek,
HNutepHer-0ankuHr u T.01. CTtpaTterus 0aHKa MEHSIETCSI C BHYTpEHHEN
OpMEHTALUM Ha BHEIIHIOW. [TporcXoauT nHTepHaLIMOHATU3a1I1s OaH-
KOBCKOU JeTeIbHOCTH — OaHKU OTKPbIBAIOT (hMIvajbl, MpeacTaBy-
TEJTbCTBA, OCHOBBLIBAIOT JOYEPHUE KOMIIAHUU 32 PYOEKOM U yYaCTBYIOT
B KaruTajie MHOCTPaHHbBIX KOMITaAHUIA.

ITon BosmeiictBuem HTP 3HaunTeNnbHO M3MEHWJIMCH YCJIOBUS IS
pa3BuTUsI GAHKOBCKOI NesATEeIbHOCTU. BHeapeHue HOBBIX 3JIE€KTPOH-

3 MupoBas 5KOHOMMKA: IobanbHble TeHaeHuuny 3a 100 net / o pea. U.C. Kopo-
nesa. M., 2003. C. 43.
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HBIX TEXHOJIOTUI, CPENCTB KOMMYHUKAIIMU, BHICOKOTEXHUYHOTO 000-
pyaoBaHUs obecreunsio 0ojiee KaYeCTBEHHYIO M OBICTPYIO Mepeaady
uH(pOpPMALIMU, a 3TO, B CBOIO OUepellb, 10 BO3MOXHOCTh OoJiee ome-
paTUBHO MaHUMYJIMPOBaTh (PUHAHCOBBIMU IMOTOKAMM B MacliTabax
MMPOBOT'O XO3S1CTBa B COOTBETCTBMH C TPEOOBAHUSIMU €TI0 CyOBEKTOB.
[TepenuBbl (pHAHCOBBIX PECYpPCOB OOECIEUMBAIOT UX PacUeTHOE, Kpe-
IUTHOE, BaJIIOTHOE, KACCOBOE 0OCTYKMBaHUE.

Takum 00pa3oM, aKTUBU3ALKST MEXKIYHAPOIHOIO OAHKOBCKOTO OM3-
Heca SIBWJIACh 3aKOHOMEPHBIM CJICACTBMEM pa3BUTHs BHEITHEIKO-
HOMUYECKOW NesITeTbHOCTU, MHTEPHALMOHAIU3ALMN XO3IHCTBEHHOMN
npakTuku. C OgHON CTOPOHBI, BO3POCIM MACIITA0Bl MEXKIyHAPOIHBIX
5KOHOMMYECKUX OTHOIIIEHU, a ¢ Ipyroil — cchopMUPOBATUCH YCIOBUS
IIJISI OCYILIECTBJICHUSI 0AHKOBCKOTO OOCTY>KMBaHUS B HOBBIX (hOpMax.

KoHI1ieHTpalust TpaHCHAIIMOHAIbHBIX OAHKOB MPUXOAUTCSI B HACTO-
siee BpeMsi Ha Tpu oCHOBHBIX perumoHa: CIIIA, 3amanmnyio EBpomy
u HOro-BoctouHoto Asuio. OCHOBHasi KOHKYpEHLMSI HAa MHMPOBOM
¢MHAHCOBOM pBIHKE pa3BopaunBaeTcs Mexay oankamu CIIA u fmno-
HUU. B Beaymiyio necsTKy MUpOBBIX 6aHKOB B 2006 T. BXOAWIN TIO TPU
aMepUKaHCKUX U sgrnoHcKux OaHka: «Citigroup», «Bank of America
Corp», «JP Morgan Chase & Co» u «Mitsubishi UFJ Financial Group»,
«Sumitomo Mitsui Financial Group», «Mizuho Financial Group»*
COOTBETCTBEHHO.

Hanpasiennss BIuMsHus [I00aMM3AIMM HA eATEJbHOCTh OAHKOB H
(yHkumoHMpoBaHUe PbIHKA 0AHKOBCKHUX YCayr. CylliecTBYIOT TP OCHOB-
HBIX HampaBJIeHUsT BIUSHUS TIOOANIM3alMy Ha (QYHKIMOHUPOBAHUE
0aHKOB U PBIHOK OaHKOBCKUX yciayr. IlepBoe — 3T0 @xosxcdenue umno-
CMPAaHHbIX OAHK08 8 HAUUOHANbHYBE DbIHKU OAHKOBCKUX Ycaye. DTOT TIPO-
1IeCC MMeeT KakK MpeuMyIllecTBa, Tak U HegocTaTku. K mpenmyiectsam
OTHOCSITCS:

— CIOCOOHOCTh MHTEPHALIMOHAILHBIX 0AHKOB IIPOAOJIKATDH BhIIAUY
KpPEIUTOB KPEIUTOCIIOCOOHBIM 3aeMIIIMKaM B HEOJIAronpusITHBIX YCI0-
BUSIX (HAIlpuMep, B IIOCT-KPU3UCHBINA IIEPUO);

— BBICOKAsI CTE€TNEHb IMPO3PAaYHOCTU M HAAEKHOCTU MHOCTPAHHBIX
0aHKOB;

— npuBHeceHue 6osiee 3(OEKTUBHBIX HABBIKOB U CUCTEM YITpaBJie-
HUS, a TaK:Ke MHPOPMAIIMOHHBIX TEXHOJIOTMI Ha HAaIMOHAILHBII OaH-
KOBCKMM PBIHOK;

— BO3MOXKHOCTb IIPeAOTBpAIleHUs WIN, T10 KpaliHeil Mepe, YMEeHb-
IIEHMS] YTeUKM KaIluTajga U3 CTpaHbl B IIEpUOJ KpU3Kca U MOCTIe HETO.

Cpenu oTpuLIaTeIbHBIX TTOCIEACTBUIM OTMEUAIOTCS CIIEIYIOIINE:

— YMEHbIIEHNE KOHTPOJII HAllMOHAJIbHBIX PETYJIMPYIOIINX OPTaHOB
Hax 0aHKOBCKOWM CHCTeMO B ciiydae MPUCYTCTBUSI 3HAUMTEIHBHOIO KO-
JINYECTBA MHOCTPAHHBIX OAHKOB;

4 www.thebanker.com.
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— 3HAYUTEIbHOE OC/1a0/IeHe KOHKYPEHTHBIX IMO3ULIMI HAIIMOHATBHBIX
0aHKOB;

— BO3MOKHOCTb YBEJIMYEHMSI CIIEKYJIITUBHOI COCTaBJISTIONIE HAIMO-
HaJIbHO (DMHAHCOBOI CUCTEMBI BCIEACTBHE BXOXKIECHUS MHOCTPAHHBIX
0aHKOBCKUX MHCTUTYTOB;

— BO3MOXHOCTb HaIlpaBJIe€HMs HALMOHAJIbHBIX JEITO3UTHBIX PECYpCOB
Ha (DMHAHCUPOBAHWE MHOCTPAHHBIX IIPOCKTOB;

— yBeJIMUYEHNME KOHIIEHTPAMK Ha HALIMOHAJTLHOM OaHKOBCKOM PHIHKE
BCJIEAICTBUE CIIMSIHUIA MECTHBIX OAHKOB B LIEJISIX COXpaHEHUS 1/UJIU yBe-
JINYEHUSI KOHKYPEHTOCIIOCOOHOCTH;

— YBeJIMYEHNUE HEeCTAaOMJILHOCTM HALlMOHAJbHONM OaHKOBCKOI CH-
CTEeMBI, TaK KaK B HEKOTOPBIX CJIydasix BXOXIeHHE MHOCTPAHHBIX OaH-
KOB B HAllMOHAJIbHBbIE PBIHKM MOXET MOBJIEYb 3a COOOIl yBeIuyeHUe
BEPOSITHOCTY BO3HMKHOBEHMSI CUCTEMHBIX OaHKOBCKMX KPU3UCOB.

B nocnennee BpeMst mpo0yieMa HeTaTUBHBIX TTOCIEACTBUIA IJ100aIM-
3aLMK UIST OAHKOBCKOM CHCTEMbI, 9KOHOMUKM U COLMAILHON cephl
OTJAEJIbHBIX CTPaH U LIEJIbIX PeTMOHOB o0cyxXnaeTcs Bce akTuBHee. Cy-
LIECTBYIOT pa3IMYHbIe MHEHUSI, HO B OOJIBIIMHCTBE CBOEM BCE OHU
CBOISITCS K TOMY, YTO CTEIEHb OTKPBITOCTH HAalIMOHAJIBbHBIX 9KOHOMUK
JIOJKHA COOTBETCTBOBATh YPOBHIO Pa3BUTUS X OAHKOBCKOU CUCTEMBbI
1 KauyecTBY (DYHKIIMOHMPOBAHMSI MHCTUTYTOB BHYTPEHHETO PEryIUpO-
BaHMsl. C yrayOleHHeM MpOLIeCCOB IoOaau3alud U POCTOM OOIei
HECTAaOMJIBHOCTU PBIHKOB YPOBEHb PUCKOB KPEAUTHBIX YUpesKaeHUI
BO3pacTaer.

BnusHue 0aHKOBCKOH rioOanu3anuyd Ha (UHAHCOBYIO CTaOUJIb-
HOCTb B CTpaHe HEOAHO3HAuHO. BO3MOXHOI NMPUYMHON YBEJIMUYECHUS
HECTaOWILHOCTY BHYTPEHHET0 (PMHAHCOBOIO PBIHKA SIBJISIETCS CIIOCO0-
HOCTb MHOCTPAHHBIX 0AHKOB OBICTPO IEPEBOAUTH CPEACTBA C OJXHOIO
pbIHKA Ha APYroi Mpu pe3KOM M3MEHEHWW BOCMPUSTUSI PUCKa B pe-
3yJIBTaTe BHE3AITHOI'O M3MEHEHMsI oXuaaHuii. Takoe moBeaeHUE MHO-
CTpaHHBIX OAHKOB IPY HEOJIAroNPUSITHOM 0OCTAHOBKE Ha BHYTPEHHUX
(DMHAHCOBBLIX PBIHKAX IOATBEPXKIAECTCS BO MHOTMX MCCIIEJOBAHUSAX .
B T0 ke Bpems1 HEKOTOpPHIE UCCIeN0BaTEIN MIPUXOIIT K IPYTUM BbIBO-
JaM: MHOCTpaHHbIE OAHKKM NTEMOHCTPUPYIOT OOJBIIYIO CTAOMILHOCTD
KpeAUTOBAaHUS, YeM MECTHbIe O0aHKM, TeM CaMbIM CIIOCOOCTBYS CTa-
OUJIBHOCTU BCeit pUHAHCOBOM CUCTEMBIC.

TakuM oOpa3oM, HET OIHO3HAYHOTO MTOATBEPXKISHMS TOMY, YTO IIPH-
CYTCTBUE MHOCTPAHHBIX OAHKOB IMOAPBIBACT WM, HA00OPOT, YKPEILISIET
CTaOMJILHOCTh HALIMOHAILHOM (PUHAHCOBOI CUCTEMBI, II03TOMY JIIOObIE
YTBEPKIECHUS O TAKOM BJIUSTHUM OIIPOMETYMBEI.

5 International Monetary Fund // Capital Markets Report 2000. Ch. 4. Washington
DC, 2000.

% Goldberg L., Dages B.G., Kinney D. Foreign and Domestic Bank Participation
in Emerging Markets: Lessons from Argentina and Mexico // NBER Working Paper.
2000. N 7714.
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Bropoe HanpaBieHue BIMSHUS I100aIu3aluy Ha QYHKIMOHMPOBa-
HUE OAHKOB M PBIHOK OAHKOBCKMX YCIYT — U3BMEHeHUs 8 OAHKO0BCKOM
ousHece (MI3MEHEHNE CTpaTeruy 0AHKOB, MOSIBJIEHUE HOBBIX BUIOB OaH-
KOBCKUX YCJIyT, 00Jiee MHTEHCUBHOE MPUMEHEHNE MHHOOPMAIIMOHHBIX
TEXHOJIOTUI U T.II.). XapaKTepHbIMM 4YepTamMu OaHKOBCKOIO Ou3Heca
B YCJIOBMSIX TJ100aTM3aIIMN CTAHOBSTCS:

— COKpalleHWE I0JI TPAIUIIMOHHBIX 0AHKOBCKUX OMNEPALIMI B MOJIb3Y
YBEJIMYEHMST HOBBIX, OTBEYAIOIIMX KAYeCTBEHHO U3MEHUBILIMMCS 3aMpo-
caM KJIMEHTOB;

— KOHCOIMAAIMs 0AaHKOBCKOTO KamuTaaa B HAlIMOHAJIbHOM U MeX-
NyHapoJHOM MaclTabdax;

— TIOBBILIEHWE PHIHOYHOM CTOMMOCTH (KaIluTaau3alun) 0aHKa Kak
OCHOBHas 11eJTb 0AHKOBCKOTO MEHEIKMEHTA.

YToOBI He MOTePATh KOHKYPEHTHBIC TIPEUMYIIECTBA, OAHKU TOJIK-
HBI TTOCTOSTHHO COBEPIIIEHCTBOBATH CBOM OITEpalliM U YCIIYTH, BHEIPATD
0oJiee MPOrpecCUBHBIC CTPYKTYPHI YITPaBICHUSI, KOTOPbIE IMO3BOJISUIU Obl
TMOKO pearnpoBaTh Ha N3MEHSIOIINECS BHEITHIE YCIIOBUS U OTHOBpPE-
MEHHO o0ecrieuuBain Obl KaueCTBO JAesITeTbHOCTU, KOHTPOJIb U3IEPKEK
U 3 GHEKTUBHOCTH.

Hakownel, TpeTbe HaIlpaBJIeHUE BIUSHUS TI00aIM3aluy Ha (PyHK-
LIMOHUPOBaHUE 0AHKOB U PHIHOK OAHKOBCKUX YCIYT — 6bIX00 HAUUO-
HAAbHbIX OAHK08 HA 3apybedcHble (UHAHCOBble PbIHKU. YUACTBYS B IPO-
Iecce MIOOANIM3allMi M OTBeYasl Ha BBI3OBHI BpeMEHM, MHOTHE OaHKU
pa3BOpavyMBaIOT NESITEIbLHOCTD 3a PyOeskoM, CTAHOBSICh MEXIyHapoj-
HBIMU (MHTEepHAIIMOHAIBHBIMI) OaHKaMM. Hammaume 3apyGexkHON MH-
CTUTYLIMOHAIBHOMN CETH, MHOCTPAHHBIX (PUIINAJIOB, TIPEICTAaBUTEILCTB
1 JOYEPHUX CTPYKTYP, TIEPEHOC 32 HAIMOHAJIbHBIC TIpeeTbl aKTHBHBIX
7 TIACCUBHBIX OIepalldii — OCHOBHBIC YepPTHI, OTIMYAOIINE MeXKIyHa-
POIHBIN GaHK OT HAIIMOHAIBHOTO.

B kadecTBe KpHTepreB WHTEPHAIIMOHATHLHOCTH O0aHKa MOXHO WC-
MOJIb30BaTh J10JII0 aKTUBOB 3a pyOeskOM B COBOKYITHBIX aKTUBaXx, JOJIIO
MPUOBLIN, MOJy4aeMOil OT MEXAYHAPOAHON NeSITETbHOCTU B COBOKYII-
HOII TpMOBUIN, a TAKIKE ITOJII0 padOoYeii CUJIBI, HAXOISIICHCS 32 pyOesKoM,
B 0011IeM uuciie 3aHIThIX. MIHOrma ucnosib3yeTcsl Takol nmokasaTesib, Kak
WHAEKC TpaHCHALMOHAJBbHOCTM OaHKa — cpeaHee apudMeTHYecKoe
YKa3aHHBIX TTIOKAa3aTeJICH.

DMOuprYecKne UCCIeI0BAHUS BIMSHUSA 0AaHKOBCKOI II00ATM3AIMI HA
HAIMOHAJILHYI0 0AHKOBCKYIO cucteMy. CYIIIECTBYET sl SMITUPUUISCKUX
MoJIeIIel, WIITFOCTPUPYIOIINX BIUSTHIE BXOXICHUS MHOCTPAHHBIX OaHKOB
Ha HaIlMOHAJIBHYIO OaHKOBCKYIO CHCTEMY M HaIIMOHAJBHYIO 9KOHOMHUKY
B LIEJIOM.

OmHUM 13 TIePBBIX U, MOy, HanboJjiee M3BECTHBIX NCCIeIOBaHMIA,
TTOCBSIIICHHBIX aHAIM3Y BIMSTHUS Ha HAIIMOHATBHBIN PHIHOK OAHKOBCKIX
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YCIIYyT TIpollecca BXOXICHUS MHOCTPAHHBIX OAHKOB, SIBJISIETCSI CTaThs
C. Knaccene, A. Hemupryu-KyHt u I. Xémunra, ornyo/JuMKoBaHHasI B
2001 r. mox 3aromoBKoM «Kak BXoxIeHHe MHOCTPAaHHbBIX 0aHKOB BJISI-
€T Ha HaLMOHAJIbHbI OAHKOBCKUI PHIHOK?»’ ABTOPBI ITPOBEIN 3KOHO-
METPUIECKOEe MCCICIOBAHNE BIMSHUS BXOXICHUS MHOCTPAHHBIX OaH-
KOB Ha BHYTPEHHMI (DUHAHCOBBIN PBHIHOK COBOKYIHOCTH CTpaH,
HCIIOJIb3Y JaHHbIe 1o 80 cTpaHaM B repuon ¢ 1988 mo 1995 r., korna
Ha0II01aJ10Ch Hanboiee MTHTEHCUBHOE pa3BUTHE MPOLIECCOB I100aIu-
3alMM B 0aHKOBCKOM cepe. BriOopKka cTpaH, JaHHbIE IO KOTOPBIM MC-
MOJIb30BAJIMCH MJIST TIOCTPOSHUST MOMIETU, BKIIIOUaeT B ce0sT KaK pa3BH-
ThIE CTPaHBbI, TaK M CTPaHbI C Pa3BUBAIOIIUMCS PHIHKOM, B TOM YKCJIE U
CTPaHbI C IIEPEXOTHON S5KOHOMUKOM.

HccnenoBaHue mokaszajio, YTO BXOXJIEHUE WHOCTPAHHBIX OaHKOB
3HAUUTEJIbHO CHUXKAET MPUOBIIBHOCTh HALIMOHABHBIX 0AHKOB, a TaK-
K€ HaKJIaIHbIe PACXOIbl. DTU Pe3yIbTaThl CBUAETEIBCTBYIOT O TOM, UTO
BXOXIEHNE HAIMOHAJTBLHBIX 0AHKOB BO BHYTPEHHMI PHIHOK OAaHKOBCKIX
YCJIyT IPUBOAUT K IOBBIIIEHUIO 3(P(PEeKTUBHOCTU (PYHKIIMOHUPOBAHUS
HallMOHaJIbHBIX 0aHKOB. IIpu Mpoumnx paBHBIX BHICOKME MPUOBLINU TO-
BOPAT O c1ab0ii KOHKYPEHIIMHU, a BBICOKME HAKJIAJIHbIE PACXOIbl CBUIIE-
TETBCTBYIOT O MeHee 3(PhHEeKTUBHOM YIIPaBICHUU W OpTraHU3allMOHHOMN
CTPYyKType. BxoxXneHne MHOCTpaHHBIX OAHKOB CTUMYJTMPYET HAIMOHATb-
Hble OaHKW CHMWKATh M3AEPXKHU, IepeHuMaTb Oosiee 3((EeKTUBHBIE
TEXHOJOTUHU Y TIPOLIETYPHl Y MTHOCTPAHHBIX OAHKOB.

Cpenu NnpeuMylIecTB BXOXACHUSI UHOCTPAHHbIX 0AHKOB B HallMO-
HaJIbHBIE PHIHKM OAHKOBCKMX YCIIYT BBIICTSUIOCH YCHIEHUE KOHKYPEHITUN
Ha HaIlMOHAJBbHBIX 0AHKOBCKMX PHIHKAX M, COOTBETCTBEHHO, CTUMYJIN-
pOBaHME HALIMOHAJIBHBIX 0aHKOB K OoJjiee 3((PeKTUBHOMY (PYHKIIMO-
HUPOBAHUIO.

HNuTepecen Takke BBIBOI O TOM, YTO KOJMYECTBO MHOCTPAHHBIX
0aHKOB OKa3bIBaeT 00Jiee 3HAYMTEILHOE BIMSHME Ha IapaMeTpbl (DyHK-
LIMOHUPOBAHUS HAIIMOHAIBLHON OaHKOBCKOM CHCTEMBI, YeM UX pa3Mep.
DTO MO3BOJISIET TOBOPUTH O TOM, UTO MHOCTpPaHHBIE OaHKM OOJIbllie
BJUSIIOT HAa KOHKYPEHLMIO Ha HallMOHAJIbHOM pbIHKE OaHKOBCKMX
YCJIYT TIPY BXOXKIEHUH, YeM TTOCJIe TOT0, KaK IPHoOpEeTaloT 3HAYNTETb-
HYIO JOJTIO Ha PBIHKE.

HccnenoBanue, BKIIIOUaolnee TOJHKO CTPaHBI ¢ Pa3BUBAIOIIMMCS
pbIHKOM, 6bUT0 TTpoBeneHo B 2003 . H. Tepmec u P. Jlencunk®. Ananus
naHHbIX 32 1990—1996 rT., oxBaThIBalOLIMX rocymapcra JlaTMHCKOM
Awmepuku, Boctounoit EBponbl, Appuku 1 A3uu, IO3BOJIUI BbISIBUTH

7 Claessens S., Demirgiic-Kunt A., Huizinga H. How Does Foreign Entry Affect the
Domestic Banking Market? // J. of Banking and Finance. 2001. Vol. 25. N 5. P. 891—911.

8 Hermes N., Lensink R. The Impact of Foreign Bank Entry on Domestic Banking
Markets: a Note. University of Groningen, Research Institute SOM (Systems, Organiza-
tions and Management), 2003.
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cnenuuyeckre 0COOEHHOCTU BIUSHMS I1o0aIn3aluy Ha 0aHKOBCKUE
PBIHKU 3TUX CTpaH. BBIJIO yCTaHOBICHO OTCYTCTBME YETKOTO BIMSHUS
BXOXIEHUST MHOCTPAaHHBIX OAaHKOB Ha (PYHKIIMOHMPOBAHME HAIIMO-
HaJIbHBIX 0AHKOB: YCTOMYMBO TOJBKO BIUSHUE HAa HAKJIATHbBIE PACXOIHI,
a BBIBOIBI O BIMSIHUY Ha MPUOBUTH IPOTUBOPEUYMBLI M 3aBUCSIT OT TOTO,
KaKoil ToKa3aTeslb MCIIOJb3YeTCsT Il OLIEHKW CTETeHU TIPUCYTCTBUS
MHOCTPaHHBIX 0AHKOB.

B ykazaHHOI1 cTaThe MOATBEPKIAETCS TUTIOTE3a O TOM, UYTO BJIUSHHE
BXOXKIEHUS MHOCTPAHHBIX OAHKOB Ha HAIIMOHATbHBIN OAHKOBCKMI PhI-
HOK CTpaH C pa3BUBAIOIIMMCS PHIHKOM MOXKET ObITh MPEACTaBICHO He-
JIMHETHOM 3aBUCHMOCTBIO, T.€. BXOXKIEHNE MHOCTPAHHBIX OAHKOB MOXKET
OKa3bIBaTh KaK MOJIOKUTENIBHOE, TAK M OTPULIATEIbHOE BIMSHIE Ha BCe
3aBHUCHMBIC TIepeMEHHbIC, BKJIIOUeHHBIE B aHanu3. [1pu 3ToM Hampas-
JIEHWE BJIMSIHUSI 3aBUCUT OT JOJM MHOCTpaHHBIX 0aHKOB. Ipaduuecku
BBIBEJICHHAS 3aBUCUMOCTbD MpeJCTaBIeHa Ha PUCYHKeE.

7 NPOLEHTHbINA 40X0A

HaknagHble pacxoap
PesepBbl M0 COMHUTEMbHBIM AOMram

Yucrobl

[ons nHocTpaHHbIX 6aHKOB

PI/ICYHOK. Bnusinue BxoxmeHuUst MHOCTpPaHHBIX 0aHKOB Ha HALIMOHAJbHBII
0OaHKOBCKU PBIHOK CTpaH C pa3BUBaOIIMMCs PbIHKOM

[TepeBepHytas U-oOpa3Hast (opma uccieayeMoii 3aBUCUMOCTHU
00BsICHSIETCS ClleAyIonIuM odpa3oM. Ha HagambHBIX Tarax BXOXKICHUS
MHOCTPAaHHBIX 0AHKOB, KOT/Ia WX IOJIS HeBeJIMKa, 3HAYUTETbHYIO POJTh
urparoT 3(GEKThl pacIpoCTpaHEHWS HOBBIX TexHojoruid. [Ipm stom
pPaCTyT M3AEePKKU HALIMOHAIBHBIX 0AHKOB, TaK KaK BHEIPEHWE HOBBIX
TEXHOJIOTHIA ¥ CUCTEM YIIpaBJICHUS TpeOyeT 3HAUNTETBHBIX MHBECTUIINIA.
B To Xe BpeMsT Y HallMOHAJIBHBIX OAHKOB €Ille COXPaHSIeTCS OTHOCH-
TeJTbHO CHJIBHAST PHIHOYHAS BIIACTh, TTOSTOMY OHHM UMEIOT BO3MOXHOCTh
YBEJIMUUBATH YUCTBIN JTOXOJ IO MPOIIEHTAM M YMCTHIN HETPOIICHTHBIN
JTOXOJ IJIST TOTO, YTOOBI OKYITUTh MHBECTULIMOHHBIE BiIoXeHMs. [ToaTomy
JIoxonbl yBenmmuuBaioTcst. [lociie Toro Kak mojst MHOCTPaHHBIX OaHKOB
Ha HAIIMOHAJTBLHOM PBIHKE M JTOJISI UX aKTUBOB CTAHOBSITCST 3HAYNTETbHBI-
MM, HauMHaeT JeHCTBOBATh 3(P(MEKT BO3pacTaHUs KOHKYPEHIIUHA. DTOT
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a3 eKT MpeBbIIaeT Bo3aeicTBre 3¢ ¢eKkra pacopocTpaHEHUST HOBBIX
TEXHOJIOTHIA, M M3IePKKHM HAIIMOHATBHBIX OAHKOB HAYMHAIOT CHYDKATHCS.
HauuoHanbHble OaHKM HAUMHAKOT TEPSITh PHIHOYHYIO BJIACTh, MO3BO-
JISIBILIYIO YBEJIMUMBATh TPOLEHTHBIN JOXOJ U CTABKUA Ha HETPOLIEHTHbIE
yeayru. CienoBare/ibHO, OHM HAUMHAIOT CHUXATh U3JEPXKKHU U BBIHYX-
JIeHbl YBEIUUYMBaTh 3(D(HEKTUBHOCTh, YTOOBI KOMIIEHCUPOBATh MOTEPIO
PBIHOYHOM 10J1. J10XOmbl CHMKAIOTCS IO BIUSHUEM BO3pPOCIIIei KOH-
KYpEeHIIUH.

Taxum o6pa3oM, B CTpaHaxX C pa3BUBAIOLIMMCS PHIHKOM 3(D(eKThI
CHIDKEHUSI JOXOIOB M M3IEPKEK HAIlMOHAJbHBIX OAHKOB BCIIEACTBUE
BXOXE€HUsI MHOCTPAHHBIX OAHKOB HAaYMHAIOT IEMCTBOBATh TOJBKO IO-
cJie TOCTHMXKEeHUS TToKa3aTeIsIMM MHOCTPAHHOTO MPUCYTCTBUSI Ompele-
JICHHOTO MUHUMAJIbHOTO YPOBHsS. BXoXmeHre MHOCTpaHHBIX OAHKOB
B KPaTKOCPOYHOM TE€PUOJE CO31aeT CAOXHOCTU JIsi HallMOHAJIbHbIX
0aHKOB, TaK KaK MOCJeIHUE YacTO HE B COCTOSSHUU KOHKYPHUPOBaThb
C CUJBbHBIMM MHTEPHAIIMOHATBLHBIMU UTpoKamMu. Ho B moirocpoyHom
nepuojie 3TO MPUBOAUT K MOBBIIIEHNIO 3(D(HEKTUBHOCTU HALIMOHATBHOMN
0aHKOBCKOI CUCTEMBI.

JleATebHOCTh POCCHIICKIX OAHKOB B YCJOBHAX Iodamm3amuu. [1po-
1ecc mobanu3aliMy B 3HAUMTENbLHOM Mepe 3aTparuBaeT U pocCUuiicKue
O0aHku. [To Mepe pa3BUTHUS BHEIIHEH TOProBIM OTEYECTBEHHbIE OAHKU
HayaJli MPeloCTaBISITh POCCUMCKUM MPEANPUATUSAM MEXIyHAPOIHbIE
WHBECTULIMOHHBIE OAHKOBCKHUE YCIYTU: yBEJIWYEHUE YCTAaBHOIO Karu-
Taja 3a CYeT CPEICTB MHOCTPAHHBIX MHBECTOPOB, pa3MellleHrne 00Jnra-
LIMOHHBIX 3aliMOB Ha MEXKIyHApOMHBIX (PMHAHCOBBIX PHIHKAX, BBEICHWE
LIEHHBIX OyMar MpearnpusiTuii B KOTUPOBKY BEIYIIMX MUPOBBIX OMpPK.
CrieayrolyM 3TaroM CTajio MpeaoCcTaBlIeHue MEXIYHApOIHBIX OAaHKOB-
CKUX YCIYT MHOCTPAHHBIM TPEATPUATHSIM, (GPUHAHCOBBIM MHCTUTYTAaM:
MEXIyHapOIHble UHBECTULIMOHHbBIE U MH(POPMALIMOHHO-KOHCY/IbTall-
OHHbIe DAaHKOBCKUE YCJIYTH, CBSI3aHHbIE C MHOCTPAHHBIMU MHBECTUILIU-
SIMHA B POCCUICKME aKTMBBI. BMecTe ¢ TeM poccuiickue 6aHK1 aKTUBHO
KPEAUTYIOTCSl 3a IpaHUleld U MPUOOpPEeTaloT MHBECTULIMOHHBIE U MH-
(hopMalIMOHHO-KOHCY/IbTAlMOHHbIE OAHKOBCKHME YCIYTM MHOCTPAHHBIX
MapTHEPOB, CTAHOBSICH C MX TTOMOIIILIO COOCTBEHHMKAMHU 3apyOeskKHbBIX
npeanpusituii. OKasbiBasi MEXIyHapOIHble OAHKOBCKUE YCIYTM OTeue-
CTBEHHBIM MPEANPUITUSIM, OAHKM CaMU WHTEIPUPYIOTCS B MUPOBYIO
(bmHaHCOBYIO CUCTEMY, BCTYITasi B 9KOHOMUYECKHNE OTHOIIIEHUS C MHO-
CTpaHHBIMM MapTHEPaAMMU.

B 2002 r. 4. FOmnmoneH, K. JInyto (®unnsHaust), M. Copr u B. BeH-
3e1 (DcToHus) mpoBenu omnpoc cpead 100 KpymHEUIINX pOCCUICKMX
0aHKOB B LIeJISIX BBISICHEHUSI MOTMBOB MX MHTEepHALIMOHAINU3AlluU, pe-
T'MOHOB UX (DYHKIIMOHUPOBAHUS U (hOPM BbIXO/IA Ha 3apyOeKHbIE PHIHKU
(TIpencTaBUTENbCTBA, (DUIMANIBI, JOUYEPHUE KOMITAHUN)®.

9 Jumpponen J., Liuhto K., Sorg M., Vensel V. Banks’ Internationalization: Estonian
and Russian Banks’ Expansion to the Foreign Markets. TUTWPE(BFE). N 04/109.
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HauGonee yacTo BcTpevarommecs: B OTBETaX PECIIOHACHTOB LieJIeBbIC
pbiHku — ctpadbl EC, CHI, a takxe CIIIA.

Okazajioch, YTO OCHOBHBIMU MOTHBAMU BbIXOa POCCUMCKUX OAHKOB
Ha phIHKU cTpaH — wieHoB EC gBIsII0TCS cllemoBaHue 3a KIMEHTaMU 1
MMPUCYTCTBUE B MEXAYHApoAHOM (DMHaAHCOBOM LieHTpe. UTo Kacaercs
nesreabHocTy B crpaHax CHI, To 3To MOTUBBI TTOMCKA HOBBIX KJIMEHTOB
U 00CTyXXKMBaHUS CYLIECTBYIOIIMX KJIMEHTOB.

KpynHeiimmm TpaHCHAIIMOHAIBHBIM POCCUIACKIM 0aHKOM SIBJISIETCSI
«BHelITOProaHk», CETh JOUEPHUX CTPYKTYP KOTOPOTO BKJTIOUAET KPEAUT-
Hble yupexaeHus B Jlongone, Ilapuxe, Llopuxe, ®pankdypre-Ha-
Maiine, JIumaccone, Bene, JliokcemOypre, Kuese, Tommmcu n EpeBane,
a Takke mpencTaBuTeslbcTBAa B Mmmane, Ilekmne, Jlenu, MwuHCcKe.
IIpencraBurenbcTBa U HouyepHUe KoMmnaHuu B crpaHax CHI, 3amanHo-
eBPOMENCKNX 1 a3MaTCKUX CTpaHaX UMEIOT U Ipyrue poccuiickue 0aH-
KU1 — «Anbda-0aHK», «[aznpombaHK», «Ypaicud» u ap.

HexkoTopsle poccuiickue 6aHKU He AEHCTBYIOT 3a PyOeXKOM IO PSILy
npuunH. Hanbosee yacto BeTpevaroasicst mpuarHa — OOJIbIIas mpy-
OBIJILHOCTh OaHKOBCKOro Aejia B Poccuu, yem 3a pydoekoM, o3Haudaro-
11ast, YTo 00CIy>KMBaHME MTOCTOSIHHBIX HALIMOHAIBHBIX KJIMEHTOB OoJiee
BBITOIHO, YeM MPUBJICYCHNE HOBBIX KJIIMEHTOB Ha MaJIO3HAKOMOM MHO-
CTPAaHHOM DPBIHKE TP OTCYTCTBUM OMBITA U JOCTATOYHOM MHGpOpMAa-
uuu. Cpeny MpoYrX TMPEensiTCTBYIOLINX OOCTOSITEIbCTB — OTCYTCTBUE
JIOCTaTOYHBIX (PMHAHCOBBIX PECYPCOB, OMbITa (DYHKIIMOHUPOBAHUS Ha
3apy6eXHBIX PHIHKAX, 3aKOHOJATEIbHbIE OrpaHndyeHns 1 T.11. 10

Bomnpoc nocneactBuii BIusHUS r100a1M3alMy Ha POCCUIACKYIO OaH-
KOBCKYIO CUCTEeMY B IOCeAHEe BpeMsI YaCTO 00CYKIAeTCsl B KOHTEKCTE
BetyrmieHus: Poccun B BTO. CeromHsi moaablisitoliiee OOJIBITMHCTBO
poccHuiicknx 6aHKOB HE TOTOBO HAa PaBHBIX KOHKYPUPOBATH C KPYITHBI-
MU MEXIYHApOIHbIMU (PUHAHCOBBIMM CTPYKTypamu. KanuTambl MHO-
CTpaHHBIX 0AHKOB HECOIOCTABMMO BEJIMKHU, YTO TO3BOJISIET UM OpaTh
Ha ce0s1 1ro0bIe KpyITHble pucku. Kpome Toro, moka padortats B Poccuu
MOTYT TOJIbKO JOYEPHHE CTPYKTYPhl MHOCTPAHHBIX 0AHKOB, 00s13aHHBIE
JIeICTBOBATh MO BHYTPEHHUM IIpaBUJIaM, HAIIpUMEP aKIMOHEPHbIE 00-
1IeCTBa, OCHOBAHHBIE O POCCUICKOMY 3aKOHOJATEILCTBY C OMpele-
JIGHHOM J0JIeii ”THOCTpaHHOTO KanuTaja. Takue MUpOBbIe TMTaHThI, KaK
«CitiBank», «Raiffeisen Bank» u npyrue, mmeHHO 110 3T011 cxeme B Poc-
cuu u paborarT. Ux nouepHue 0aHKHU, SIBJSISICh POCCUMCKUMU IOPUIM -
YEeCKUMHU JINLIAMU, MOTYMHSIIOTCS POCCUICKOMY 3aKOHOIATEIbCTBY U
00s13aHBI BLIMOJIHATH Bce AUPEKTUBEI LI PD.

KonkypeHTHBIE TIpeuMyllIecTBa AOYEPHUX OTHCICHUN MHOCTpaH-
HBIX 0AHKOB 3aKJII0YAIOTCS MPEX/Ie BCEro B KaNUTaIU3allMi MaTepUH-
CKOW OpraHusaluy U 6osiee COBepIIEHHBIX 0AHKOBCKUX TEXHOJIOTHUSIX.
OaHaKo MHOCTpaHHbIE OAHKM He MPUIEPKUBAIOTCS TTOJUTUKU CIUII-

10 bid. P. 94.
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KOM arpecCUBHOV MHTEPBEHIIMU HA POCCUNCKUUN PBIHOK, IIOTOMY YTO
MPU 3TOM Y HUX BO3HUKAET MHOXECTBO JIOMOJHUTEIbHBIX 3aTpaT, Tak
KaKk MM HYXHbl MH(bOpMallMsl, 3HAaHUE MECTHBIX YCJIOBUi, pa3BUTHUE
(punuanbHOi ceTu. B CBSI3M C 3TUM KOHKYpPEHTHbIE TPEUMYILECTBA
poccuiickuX 0aHKOB 3aK/II0YAIOTCS B CJOXKMBIIEMCS pelyTalliy Ha pe-
TMOHAJIbHOM pBIHKE, OOJIbIIIEM MOHMMaHUU MPo0JieM KIIMeHTa, 0oJjiee
TrMOKOI 1 OBICTPOI afanTaluy K U3MEHSIIOIIMMCS YCIIOBUSIM.

Ecnu e pbIHOK OyIeT MOJIHOCTBIO OTKPBIT, B Poccuu nosBaTcst (u-
JIMaJIbl UTHOCTPAHHbBIX 0AHKOB, (DYHKLIMOHUPYIOLLKE IO 0oJiee Tubepalib-
HBIM HAJIOTOBBIM U PETYJIMPYIONIMM 3aKOHaM. B oTinune ot nouepHero
0aHKa MHOCTpaHHBbIN (uamManm — HeoTbeMJeMasl YacTb MaTepPUHCKOTO
0aHKa: OH HEe UMEET IOPUINYECKOro JIUlAa U Y HETO HET COOCTBEHHBIX
cpenctB. Puaraabl THOCTPAHHBIX OAHKOB OYIYT IMMOAYMHSATHCS 3aKOHO-
JaTebCTBY M HAJA30pHBIM TpeOoBaHUsAM LleHTpoOaHKa TOW CTpaHBbI,
B KOTOPOI1 3aperucTpupoBaHa MaTEpUHCKAsi KOMITAHMSI.

OTU OTJAMYUS IOPUAMIYECKOTO U (PUHAHCOBOTO CcTaTyca, MO0 MHEHUIO
psiila SKOHOMUCTOB, HaleJsdoT Guinail psaoM OecCIOPHBIX MpPenuMy-
LIECTB Mepe]l POCCUNCKUMU OaHKaMU.

Bo-mepBbIX, MOCKOJIBKY OCHOBHbIE HOPMATHBbI, PETYJIUPYIOLLINE Aes -
TeJIbHOCTh OaHKa (MakcMMaslbHasl BeJIMUMHA 3310/ 0KEHHOCTH Ha OHOTO
3aeMIluKa, Koa(pGUIMeHT JOCTaTOYHOCTU COOCTBEHHBIX CPEACTB U T.I1.),
PacCUMTHIBAIOTCSI OTHOCUTENIBHO BEJMYMHBI KanuTaiaa 6aHka, dhuiran
KPYIHOTIO 3arnajiHOro 6aHKa CMOXET BblIaBaTh KPEIUThl B HYXKHOM 3a-
eMILIMKY 00beMe, UTO JIJIs1 OOJIBIIMHCTBA POCCUNMCKUX OAHKOB, OrpaHu-
YEHHBIX OTHOCUTEJbHO HEOOJIBIIIMM Pa3MePOM COOCTBEHHBIX CPENCTB,
3aTPYIHUTEBHO.

Bo-BTOpbIX, AOMYCK (bUJIMATOB MEXIYHAPOAHBIX KPEAUTHBIX WH-
CTUTYTOB YTPOXAaeT MAacCCOBBIM MPUTOKOM JICIIEBbIX CPEACTB U BbITEC-
HEHUEM MECTHbIX OAHKOB CHayajia Ha 0ojiee pUCKOBaHHbIE PBIHKHU, a
3aTeM U ¢ 0AHKOBCKOTO PbIHKA CTPaHbI BOOOIIIE.

B-TtpeTpnx, bank Poccum OynmeT BBIHYXKAEH OCYIIECTBIISITh HAI30p
3a JesITeJIbHOCThIO (buiajia MHOCTPAHHOTO OaHKa COBMECTHO C KOH-
TPOJIbHBIMU OpraHaMu APYTUX cTpaH. B a3ToM ciyyae BO3HUKAET yrpo3a
CTaOMJIBHOCTH OAHKOBCKOTO CEKTOPA CTPAHBI.

Bomnpoc o coznaHuu 0MHOPOIHON CUCTEMbI HAA30pa U PEryanupoBa-
HUS 3a puarMasaMu MHOCTpaHHBIX 0aHKOB B EBporie cTaj akTyajlbHbIM
eme B 1970-e rr. mociae 6aHKpPOTCTBA HECKOJBKUX KPYMHBIX OaHKOB.
g MUHUMHA3ALUKA TTOAOOHBIX PUCKOB OBbLUT CO3AaH MEXIYHapOAHbIN
opraH, U3BecTHbI Kak bazenbckuit KomuteT. Takum o6pa3om, yxe Ha-
KOILJIEH MEXAYHapOAHBbI OTMBIT, B COOTBETCTBUU C KOTOPBIM U OCY-
LIECTBJISIETCS HAA30P 3a (pUjinaiaMyd MUHOCTPAHHBIX KPEIUTHBIX MHCTH -
TyTOB. TecHoe coTpynHu4YecTBO, koTopoe bank Poccuu ocyiiecTsisier
C HAI30PHBIMU UM PEryISITUBHBIMUA OpraHaMM JIPYTUX CTpaH, JOJKHO
MoMo4Yb B pedopMUpPOBAHUM OTEUECTBEHHON OaHKOBCKOW CHUCTEMBI.
Bosee Toro, mormyck Ha phIHOK (DMJIMATIOB BHICOKOHAAEXKHBIX OAHKOB,
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HaXOASIIUXCS IO/ TIOCTOSHHBIM HAJ30POM BHEIIHUX ayIUTOPOB, BHY-
TPeHHEI CIIy>KObl KOHTPOJISI, HAI30PHBIX OPraHOB COOCTBEHHBIX CTPaH,
MOXET CITOCOOCTBOBATh POCTY MPO3PAUYHOCTH U T0BepUst K OAHKOBCKOM
CHCTEME CTPaHBI.

B-ueTBepThIX, KaK U3BECTHO, MIHOCTPAHHBIE OAHKU, 3aHUMAIOIINEeCs
KpPeIUTOBAHMEM HALMOHAJbHBIX CYyOBEKTOB, UMEIOT Crieliu(puIecKue,
yallle BCEro He COBMAAalolIMe C HallMOHAJIbHBIMU MHTEPECAMU CTpaTe-
TUYECKUE TIPUOPUTETHI.

B-naThix, pa3pelieHue Ha OTKPHITUE (DUIIMATIOB ITO3BOJIMIO ObI MHO-
CTpaHHBIM 0aHKaM YMEHbIIUTb HEOIEpallMOHHbIE PAacXOAbl U O0OUTH
YacTb aIMUHUCTPATUBHBIX OapbepOB.

Hau6Gonee npuBiekaTeIbHBIMUA CETMEHTAMU PBIHKA, B IPOHUKHOBE-
HUU HA KOTOPBIC 3aMHTEPECOBAHBI 3apyOeskHble (DMHAHCOBbIC MHCTUTY-
ThI, SIBJISIIOTCSI OOCTY>KMBAHUE KOPITIOPATUBHBIX KJIMEHTOB, UMOTEeKa U
MPUBJIEYEHNUE BKIIAOB.

Bwmecte ¢ Tem nosiBiaeHne (hmaMagoB MHOCTpaHHBIX OaHKOB B Poccun
MOBJIEUET pacIIMpEeHUE CIIEKTpa, MOBHIIICHUE KAayecTBa U TTOHMXKEHUE
CTOMMOCTHU 0aHKOBCKMX YCIIYT JJIs1 HACeJICHUSI U TIPEANPUSITUI peasib-
Horo cekTopa. st poccuiickux 0aHKOB 3TO OyaeT o3HavyaTh pe3Koe
YCUJIEHUE KOHKYPEHIIMU U TTIEPEHOC AeITEIbBHOCTA B PETUOHBI, Kyaa (hu-
JIMaJTbl THOCTPAHHBIX 0AHKOB B OJIMKAMIIIEM BpeMEHN HE ITPOHUKHYT.

UYnenctBo B BTO o006seryuT M JOCTYIl POCCUIICKOIO OaHKOBCKOTO
KanuTajaa Ha (pMHAHCOBbIE PBIHKW APYrUX cTpaH. OgHaKo AJisl TOro,
YTOOBI BBIAEPKATh KOHKYPEHIINIO, KOTOpask OOPYLIUTCS Ha POCCUMCKIE
6anku nocie BeryrieHus: Poccuu B BTO, HeoOxonuM aganTaliMOHHbII
MEepUOo, B TeYEHUE KOTOPOIrO OT€UECTBEHHbIC (DUHAHCOBBIE MHCTUTYTHI
MOTJIH OBI IIPUCIIOCOOUTHCSI K HOBBIM YCJIOBUSIM.
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BECTH. MOCK. YH-TA. CEP. 6. 5BKOHOMMKA. 2009. Ne 2

V.3. Cadpun’,

KaH[I. 9KOH. HayK, HadaJIbHUK Kadeapbl 5KOHOMUYECKUX AUCHIUTUIMH Y(PUMCKOTo
fopunndeckoro nHetutyra MBI Poccun

AHAJIN3 PECYPCHOTI'O ITIOTEHIINAJIA
BOCITPOU3BOJICTBA BAJIOBOT'O BBITTYCKA
CEJIbCKOXO3AUCTBEHHOU ITPOAYKIINN

B cTaThe maeTcss MaKpO3IKOHOMMYECKAWI aHATU3 CTPYKTYPhI BaJIOBOTO BbI-
ITyCKa CeTbCKOXO3SIMCTBEHHOM MpoayKuu Pecryonky bamkopToctaH B pbi-
HOYHBIX YCIIOBUSX IO CUCTeMe HAllMOHAJbHBIX CUeTOB. JIJIsT 3TOrO MCITOIB30-
BaHa nH(opMaloHHas 6a3a bamkoprocrana 3a 1997—2006 rT. 1 co6cTBeHHAast
MeTOIMKa MCCAeNOBaHMsI BOCIIPOM3BOACTBA MPOAYKIIMHU CETLCKOTO X03s1CTBa
B JIMYHBIX XO31CTBaX HaceJaeHUsI, KPECThSIHCKUX ((hepMepCKUX) X03s1icTBaXx,
CEJTbCKOXO3STMCTBEHHBIX TPEANPUATUSAX U B COBOKYITHOCTH BCEX KAaTeTOPHii
XO3SIICTB.

Karouesvie caosa: Pecniydnuka bammkoproctaH, BOCIIPOM3BOICTBO, BAJIOBOI
BBIMTYCK, BajioBasl MOOaBJIeHHAs CTOMMOCTb, MPOMEXYTOYHOE IMOTpeOIeHue,
CEJIbCKOXO3SIMCTBEHHAS TTPOAYKIIMSL.

In this article macroeconomic analysis of gross output structure of agricul-
tural products in Republic Bashkortostan market according to state accounts
system is given. There are a lot of sources is used for the analysis. They are
the information base of Bashkortostanstate in 1997—2006 and the methods of
research of agricultural output reproduction in individual farms of population,
farms, agricultural enterprise and all the farm categories.

Key words: Republic Bashkortostan, reproduction, gross added cost (gross
value added), intermediate consumption, agricultural products.

OCHOBBI cOIIMalIbHO-29KOHOMUYECKUX Mpeobpa3zoBaHuii B Poccun
3aJI0KE€HBI B MIYOOKMX Tpolieccax OOIIeCTBEHHOTO BOCIIPOU3BOICTRA.
B HeM TIpHOPUTETHOE MECTO MPUHAIJICKHUT XKU3HEOOECITEUSHHIO JTI0-
Jieii, X 0e30IMacCHOCTH U MpPEXIe BCEro 00eCIeYeHUIO B TIOTHOM Mepe
MOTPEOHOCTU B IPOJOBOJILCTBUU.

Ha pemeHue sToii mpo6JeMbl Oblla HampaBjieHa IMPOBOAMMAsT C Ha-
yajga 1990 r. arpapHast pedopma, Nmpu3BaHHAs CO3JaTh YCJIOBMS ISt
YCTOMUMBOTO Pa3BUTUS CEILCKOTO X03sgiicTBa. OITHAKO, HECMOTpS Ha
MOJTyYEHHBIE ONpeIeICHHBIC MOJIOKUTEIbHbBIE CIBUTH B 3TOM HaIllpaB-
JIEHUU, PELUUTD 10 KOHLA IPOOJIEMY HE YAAIOCh.

B mporiecce pecdopmrpoBaHKs OBUTA 3aTPOHYTH B OCHOBHOM MHCTH-
TYLMOHAJIbLHEIE Ipeodpa3oBaHusl, (GOPMUPOBAHUE U PA3BUTHE PHIHOUHBIX
CTPYKTYP B arpoIpOMBILIJICHHON CHUCTeME W OTHE/IbHBIE CTOPOHBI MX
(byHKIIMOHUPOBaHUSI B PHIHOYHOI cpene. B To ke BpeMsl oCTaluCh

U Cagpun Ypan 3axyanosuu, ten.: (347) 254-85-66; e-mail: uralsafin@yandex.ru.
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HEpelIeHHBIMU IPOOJeMbl TOBBIIEHUSI 3(PPEKTUBHOCTU XO3SMCT-
BOBaHUsI, MaTepHAIbHO-TEXHUUECKOTO OOeCIedeH s, OpraHu3alnu
MMPOM3BOICTBEHHO-2KOHOMWYECKUX CBI3€il, COBEPIIEHCTBOBAHMS CO-
IMAIbHO-3KOHOMMYECKMX M TPAaBOBBIX OTHoIIeHMi. CokpalieHue
00beMa MHBECTUIINI B TPOM3BOACTBEHHYIO U COIIMATIBbHYIO C(Pephl MpH-
BEJIO HE TOJbKO K MPEKpaIleHUIO PacIIMPEeHHOTO BOCITPOM3BOICTBA
B CEJIbCKOM XO3SIICTBE, HO M K CIEPXKUBAHUIO IMPOCTOTO BOCIIPOM3BOMI-
cTBa OOIIECTBEHHOTO MpOoAyKTa. LleHOBbIe MUCTIPOITOPLIMKM Ha PHIHKAX
CETbCKOXO3SIMCTBEHHOM TTPOAYKIIMM M MaTepUaTbHO-TEXHUYECKUX pe-
CYPCOB CYIIIECTBEHHO OCJIOXKHWIN (DMHAHCOBOE TOJIOKEHNE B arpapHoOit
cdepe, 4TO BBI3BAIO POCT HEIIATEXKei, HapyIlIeHe HOPMaJIbHOTO BOC-
MPOM3BOACTBEHHOIO MpoLIecca B arporipoMbliiieHHOM Komiuiekce (AITK).

B cBsI31 ¢ BBHIIIEU3TOXEHHBIM MBI TIPOBEJIN aHAIN3 CTPYKTYPHI Ba-
noBoro Beinmycka (BB) mpoaykiiuu cenbckoro xo3siiictBa PecnyOnuku
Bamuikoprocran (PB) 3a 1997—2006 rt. MccienoBaHue tMHaMUKKA 0ObeMa
U CTPYKTYyphl BB TpomyKimu ceabcKoro Xo3sMcTBa B COMOCTaBUMBIX
IIeHaX CBUIETETbCTBYET O HEYCTOMUMBOCTH Pa3BUTHS arpapHOii chephl,
YTO OTPAKAETCSI B CTOMMOCTH CPEICTB IMPOMEXKYTOUHOTO IMOTPEOICHUS
(ITIT). B 2000 r. BO Bcex KaTeropusix XO3sIMCTB (hM3UMUYECKUIT 00beM
cpencts I1I1 npotus yposHs 1997 . 6611 MeHbliie Ha 41,4%. Ha peskoe
ymeHbieHune cpeacts 111 Takke cyliecTBeHHOE BIMSHUE OKa3asl BO3-
pacTalolnii ypoBeHb IIeH Ha MPOM3BOICTBEHHBIC MaTeprUalbHbIE CPel-
cTBa. 3a aHaJIU3UpPYyeMblil Tiepuo 1ieHbl Ha BB mpoaykimm ceabckoro
X03s1CTBa yBEJIMUWINCH B 2,8 pasa, a Ha cpenctsa I[1IT — B 3,3 paza.

Bospacratomuii nucnapuTeT 1ieH Ha MaTepraabHbIe CPEeCTBA Orpa-
HUYMBAET BO3MOXHOCTH TOBAapOIIPOM3BOAMTENEH TPHUOOpeTaTh M MC-
MTOJTb30BaTh 3TU CPEACTBA, TEM CaMbIM BBIHYKIasi X Ha KaXIIOM HOBOM
LIMKJIE CY>XUBAaTh BOCITPOM3BOJCTBO CEIHCKOXO3SMCTBEHHON TPOMIYK-
uuu. Tak, pusnyeckuit 06beM BB nponyKiimu ceabcKoro xo3siicTsa B
2000 . mo cpaBHeHmIO ¢ 1997 1. ymenbimics Ha 24,2%, Torna Kak n3-
3a pocTa 3aKYIOYHBIX IIeH Ha CETbCKOXO3SMCTBEHHYIO TTPOIYKIINIO e
CTOMMOCTHAs BeJIMYMHA Bo3pocia B 2,1 paza. UI3MeHeHUsT CTOMMOCT-
HOI OCHOBBI TIPOM3BOAMMON TPOAYKIIMU TIPU CHVKEHUM YAETbHOTO
Beca I1I1 ¢ 54,4% B 1997 1. no 48,9% B 2000 1. 0OecreYnIM IMOBbIIICHUE
oy BayioBoit go6asieHHoii croumoctu (BIAC) no 51,1%, a ee crou-
MOCTHAasl BeJIMYMHA B TEKYLIUX LIEeHaX BO3pociia B 2,4 paza.

Wupexke ¢usnueckoro oobema 11T 3a 1997—2004 rr. moHMKaics
¢ KoJlebaHusAMH 110 rogam 10 55,2%. Takas TeHaeHIIMST HE MOTJIa 00ec-
MeYNTh HEOOXOAMMYIO cOaTaHCHPOBAHHOCTh MaTepUATbHBIX PECYpCOB
B UX IIPOM3BOACTBEHHOM ITO0TpeOeHU U Oosiee BhIcOKUI mpupocT BB
MPOAYKILIMU CeTbCKOro xo3stiicTBa. Musnueckuit oobem BB npomykiiumu
CeJILCKOI'0 XO3sICTBA IocIe cyliecTBeHHOro cHzkeHus B 2000 . numeeT
TEHJIEHLIVIO TTOC/IEIOBATEHFHOIO POCTa C MOBbIIIeHeM MHaekca 10 107,8%
B 2006 ., a unnexca [T — 1o 63,7%.
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CrepxuBatoyuM (HakToOpoM YCTOMYMBOTO Pa3BUTHUSI CEIbCKOTO XO-
3sIICTBa perMOHa W HapalliBaHUs 00beMa BaJOBOM MPOMXYKIIUU STBIISI-
eTCsT MPOJIOJIKAoIIeecs CHIDKeHIE 00eCTICUeHHOCTH MaTepUaTbHBIMU
1 (pUHAHCOBBIMU CPEICTBAMM OCHOBHOM YaCTH CEIBXO3IPEIITPUSITHIA.
B Hux obiee cumxkenue cpeacts I1I1 B 2006 . mportus ypoBHs 1997 1.
B COITOCTaBMMOIi OlLIeHKe AOCTUIIO0 60%, 4TO IPUBEJIO K YMEHbBILICHUIO
o6beMa BB mpoaykiinu ceabckoro xo3siictsa Ha 21,2%.

BzaTerit B Havane pedopMbl Kypc Ha pa3BUTHE MEJKOTOBApHOTO
CeKTopa S5KOHOMUKU COMPOBOXKIAJICS TIepepacipencieHueM pecypCcHO-
TO MOTeHIIMaIa TPOIOBOJECTBEHHOTO KOMIUIEKCA C ITOCIICIYIOIINM CO-
KpallleHueM MacIiTaboB M M3MEHEHWEM CTPYKTYpPhl (hOPMUPOBAHMUS
9KOHOMUYECKUX pecypcoB. [1pu 93TOM 3HaUMTENbHAS YaCTh MaTepUaIb-
HBIX CPENICTB CEJIbXO3MPEANPUATHI B pe3yJIbTaTe UX CTPYKTYPHOI TpaHC-
(opmarm mepernia B cCOOCTBEHHOCTb BHOBb CO3MaHHBIX KPECThSTHCKIX
(tbepMepCKIX) XO3SICTB U B TIOJIb30BAaHNUE JIMIHBIX XO3SIMCTB CETBCKOTO
HaceJleHusI. DTO HAIUIO OTpaxkeHWe B pacrpenesiennu cpencts 111 u
BB npoaykiuiuu cenbckoro xo3siictna (Tad. 1).

Tabauuya 1

CrpyKTypa pacnpe/iesieHusi BAJIOBOTO BBINYCKA M MPOMEKYTOUHOTO MOTPEOIeHUs
NPOIYKIMH CeIbCKOro xo3siicrsa Pb, %

Kareropuu BanoBoii BbImyck [TpomexyTouHoe rmoTpedieHne
XO3AUCTB 1997 | 2000r | 2006t | 1997t | 2000r | 2006

Bce kateropumn 100 100 100 100 100 100
Cenbxo3s- 57,6 49,0 33,2 77,7 67,2 50,0
MpeaNPUATUS

XosgiicTBa 41,5 49,9 61,7 21,5 31,4 43,7
HaceJIeHUs

KpectbsiHcKUE 0,9 1,1 5,1 0,8 1,4 6,3
X03s1icTBa

CHUXEHMe YIEIbHOTO Beca CeJIbXO3MpPeaNpUsITUil B 00LIEM 00beMe
pacxona cpeactB ITI1 cooTBeTCTBYeT YMEHBILIEHUIO UX JOJU B MPOU3-
BoacTBe BB npoaykiinu ceabckoro xo3siicTsa. B oTimyue oT HUX B JIM4-
HbIX XO34ICTBaxX HaceJeHus HaboaaeTcst pocT yaeJbHoro Beca Kak I1TIT,
Tak 1 BB cenbckoxo3s1iicTBEHHOM MPOAYKIINU.

B ycToitunBom obecrnieueHnu o0I111eCTBEHHbIX TOTPEOHOCTEN B CeJlb-
CKOXO3SIICTBEHHOW TPOAYLUMUU U TPOAOBOJBCTBUM BO3PACTAET POJb
KPeCThsIHCKUX (hepMepCKUX) XO3SIMCTB. 3a UcCae yeMblii TepUo] HAKO-
ieHHast macca cpeacts I1I1 B Hux Bo3pocna B 33 pasa, 4To Aajno UM
BO3MOXHOCTb B KOPOTKMI TMEpPUOJ YBEJIMYUTh BO CTOJIBKO X€ pa3 u
MPOMU3BOJICTBO CEIBbCKOXO3IUCTBEHHOM MPOAYKIIUHA.
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HeycToitanBOCTh CEMbCKOX03SMCTBEHHOTO TPOM3BOICTBA CYIIECT-
BEHHO cKasblBaeTcsl Ha 3(D(HEKTUBHOCTU UCIOIb30BaHUSI TPYIOBBIX U
MaTepUaTbHO-TEXHUUYECKUX pecypcoB. CorjacHO HallleMmy ucclieoBa-
Huto, B 1997 . maTepuanoemkoctb BB npoaykuuu ceabckoro Xo3siii-
CTBa BO BCEX KaTeropusix xo3siicTB paBHsuiach 0,54. B mocnenyromine
rojibl HAMETWJIaCh TEHACHIIUSI CHUXKEHUSI MAaTepUAIOEMKOCTH, KOTOpast
M3MEHWIACch B cTOpoHy noBbieHus B 2005—2006 rr. [1pur 3TOM B cetb-
XO3MPEANPUITHIX MaTEPUAIOEMKOCTh CETBCKOX03SIMCTBEHHOM TIPOIYK-
LIMU COXPaHSIEeTCsT Ha JOBOJBHO BhIcCOKOM ypoBHe (0,58—0,65). HanGo-
Jlee HU3Kas MaTepualoeMKOCTbh MPOAYKIIMU HaOII0daeTcsl B JTUYHBIX
xoagiictBax HaceneHus (0,27), roe ee ypoBeHb KOJeOJIeTCs M0 rogaM B
npenenax ot 0,25 no 0,30, a B KpecTbsIHCKUX ((hepMepCcKUX) X03sICTBAX
oHa coxpansercs Ha ypoBHe 0,48—0,52. Paznuuus mo KaTeropusiM Xo-
3SIMCTB MaTEePUATIOEMKOCTH MPOU3BOIUMOM MPOAYKIIMU U €€ TTOBbIIIIe-
HUE B OTJAEJIbHBIE TOAbl CKAa3bIBAKOTCS BITOCIAEACTBUM HA YMEHbBILICHUU
cosganHoit BJIC, 3a cuet KoTOpoii B uTOre (hDOpMUPYIOTCSI (DOHIBI T10-
TpeOJIeHUsI 1 HAKOILICHMUSI.

B ouenke addexkTuBHOCTU BocpousBoacTBa BB cenbckoxossii-
CTBEHHO! MPOIYKIIMM OCHOBHBIMY TTOKA3aTEISIMU SIBJISIIOTCS BEJIMYMHA
CO3MaHHOW T06aBICHHOM CTOMMOCTH, €€ YIeabHBII Bec B BB mpomyk-
IIMM CETBCKOTO XO3IMCTBA 1 pacIipeie/IeHNe X03TMCTBYIOIINX CYObEKTOB
Mo joJjie ux yyactus B co3ganuu BJIC (Ta6a. 2).

Tabauya 2

Pacnpenenenue BaoBoii 106aBIeHHOI CTOUMOCTH, CO3IAHHOM
B CeJIbCKOXO03siicTBeHHOM npou3BoacTee PB, %

VnenpHbiii Bec BJIC

Pacnpeneneriue BIC B coctaBe BB nmpoaykiuu

Kareropuu 0 XO3sICTBaM .
XO3STHCTB CEJIbCKOTO XO3SIMCTBa
1997 | 2000 | 2006 | 1997 | 2000r. | 2006t
Bce xareropun 100 100 100 45,6 51,1 61,3
CenbX0o3MpeanpusITust 33,5 32,3 22,6 26,5 50,6 41,7
Xo3sgiicTBa HaceIeHNUS 65,5 66,9 73,1 71,8 69,0 72,6
KpecTbsiHCKHME X03s1iiCTBa 1,0 0,8 43 51,9 35,6 52,2

M3 maHHBIX TaOIUIBI BUAHO, YTO B LIEJIOM IO BCEM KaTETOPUSIM XO-
3aiictB ynenbHBIE Bec BJIC B BB mpomykimm celbcKoro xosstiicTBa
Bo3pacTaeT. B coznanue BJIC HanbOobIInii BKJIa BHECIO COOOIIECTBO
JIMYHBIX XO351MCTB HaceysieHus1. B 1o ke Bpemsa B dopmupoBanuu BIC
MOBBIIIAETCS 3HAYMMOCTb KPYITHBIX CEIbXO3IpeanpusaTuii. B nmepcrek-
THBE BO3pacTalOlInii ypOBeHb HAyYHO-TEXHNYECKOIO Iporpecca J0/KeH
00ecrneYnTh UM KOHIEHTPALUIO CIIeLMATM3UPOBAHHOIO BBICOKOTOBAp-
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HOTO CEJIbCKOXO3SIICTBEHHOTO TTPOM3BOJICTBA ¢ MEHBIIMMU M3AEPKKa-
MM MaTepUalibHbIX CpeJCTB. B HacTosee BpeMst ypoBeHb TOXOJHOCTU
sarpat I1I1 BbIlle y TUYHBIX X03SMCTB HaceiaeHus. Tak, B 2006 T. B Xo-
3siicTBax HacejgeHus1 Ha 1000 py0. mMaTepHalbHBIX 3aTpaT IIOJYy4YEHO
2646 py6. BJIC, 94T0 TOCTUTHYTO 3a CYeT BHICOKOI MHTEHCUBHOCTHU TPY-
na. JIng cpaBHeHUsI — 3TOT MOKAasaTesb MO CEIbCKOXO3SMCTBEHHBIM
OpEeANpUsATUSIM paBeH 715 py0., 110 KpecThbsIHCKUM ((hepMEPCKUM) XO-
3saiictBam — 1093 pyo0.

[1py olieHKe YpOBHS JOXOAOB CEIbCKOTO XO3SiCTBA HEOOXOIUMO
YUUTBHIBATh UX PACUETHBIN XapaKTep M METOAMKY OLIEHKM CHCTEMBI Ha-
nuoHabHbIX cueToB (CHC). BB mpoaykiiuy celbcKOro XO3sicTBa
B CHC omnpeaensiercss mo cpeAHUM (OCHOBHBIM) PBIHOYHBIM lI€HAM.
ITo maTepuanaM OIOIKETHBIX 00CIEIOBAHUI CPEIHUIA YPOBEHb TOBAP-
HOCTU BaJIOBOM MPOIYKIIMU ceabcKoro HaceneHusi Pb coctasisieT Bcero
18%. YeTBepTh XO3SMCTB HE peaTn30BaIM CBOIO MPOAYKILINIO. B cBsi3n
C 9TUM OIIeHKA HEPBIHOYHOTO BBITTYCKA CETbCKOXO3STMCTBEHHOM TTPOIYK-
1IMM MO PHIHOYHBIM 1IeHaM JaeT 3aBblllIeHHbIe MoKa3aTean, 0COOEHHO
10 IMYHBIM X03sIiicTBaM HacesieHusl. KpoMe Toro, yBemueHHast YiCIeH-
HOCTb KMBOTHBIX B IMIHBIX XO3SMCTBAX YaCTO COMEPXKUTCS 3a CUET KOp-
MOB, BbIJIEJIEHHBIX 0€3 yueTa CeJIbCKOX03SIHCTBEHHBIMU TIPEATTPUSTUSIMMU.

HaGmonaBimuecs B IocjiefHUE oAbl pe3Kue KosiebaHus (usnde-
ckoro oobema BB mnpoayKiuu cenbCKOro Xo3siiicTBa B perMoHe OKa-
3bIBAlOT CYILIECTBEHHOE BJIMSHME Ha MPOMOPLIMU B pacrpeaeieHUun 1
HCMOJIb30BAaHMU 3epHA U MSICOMOJIOUHBIX MTPOTYKTOB.

Matepuansl aHanu3a (popMUPOBAHMS, paclIpeAcIeHUs U OTpeodie-
HUs1 GOHAA PECYPCOB 3€pHA B PECIYOJIUKE MTOKA3bIBAIOT, YTO OOBEM €TI0
TPOM3BOJICTBA 32 MOCAEIHUE TObl MOJBEPXKEH 3HAUMUTETbHBIM KoJieba-
HMSIM, KOTOPBIE 3aBUCAT KaK OT BO3MEUCTBUST M3MEHSIONIMXCS TTOTO/I-
HO-KJIMMaTUYEeCKUX YCIOBUIA, TAK U HAJIMYUS U CTETIEHU UCTIOJIb30BaAHUS
SKOHOMUYECKUX pecypcoB (Tadi. 3).

Tabauya 3
O0beM NpoU3BOICTBA U MOTPEOJIEHHS OCHOBHBIX NMPOAYKTOB CEIbCKOro xo3siictea Pb

Teic. T 2006 .
TpomykThi B %
1997 . 2000 r. 2001 | 2006 T. k1997 .

3epHo (B Bece MmocJie 10paboTKM)

[TpousBoacTBo 4677 2521 3107 3883 83,0
IMorpebaeHue (Bcero), 4030 2325 2542 3662 90,9
B TOM HHce 2919 1742 1948 | 3142 107,6
[IPOM3BOACTBEHHOE

MPOIIOBOJILCTBEHHOE 1111 583 594 520 46,8
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OkoHuanue maba. 3

Teic. T 2006 .
ITpoayKThl B %
1997 & 2000 | 2001 | 2006 k1997t
Msico (B yOoitHOM Bece)
[TpousBoacTBO 263 204 211 240 91,2
[MoTtpedaenue (Bcero), 262 229 233 268 102,3
B TOM fMCIE 1,2 0,6 0.8 0,1 8,3
MPOU3BOJCTBEHHOE
MPOIOBOJIbCTBEHHOE 261 229 232 268 102,7
Momnoko
IIpou3BoaCTBO 1743 1539 1766 2137 122,6
[MoTtpedaenue (Bcero), 1669 1450 1664 1913 114,6
B TOM fnee 349 308 323 440 126,1
MPOM3BOJICTBEHHOE
MPOAOBOJILCTBEHHOE 1321 1142 1341 1473 111,5

Tak, B 1997 1. ipu CpaBHUTEIBHO JYYIINX IMOTOTHO-KIMMATHIECCKIX
YCIOBUSIX U OOECIEUYeHHOCTU MaTepUaIbHO-TEXHUUECKMMU pecypcamu
B pacueTe Ha AyLIy HaceJeHUsl pecryoJuku Obuio mpousBeaeHo 1138 kr
3epHa. M3 atux pecypcos 86,2% ObL10 HampapieHO B (hOH/I TOTPeOIeHUS 1
13,8% ocraBieHo B 3amace ajis1 (hOpMUPOBAHUS IIPEXOASIIETO PE3EPBHOIO
¢onma. 3 obuiero ¢ponma morpediaeHust 62,4% MCnonb30Baid Ha TIPOU3-
BOJICTBEHHOE MoTpebyieHne (cemeHa, kopMa). Ha popmupoBaHue mpomo-
BOJILCTBEHHOTO (hoHIa ObLIO BbIAENeHO 1111 ThIC. T 3epHa, YTO TO3BOJIWIO
o0ecreynuTh MOTPEeOHOCTU B XJICOOIPOAYKTAaX HaceJdeHUs pecnyOJIMKU U
€03IaTh Pe3ePBbl MYKU U KPYIIbI 151 TOTPEOJCHUS B TTOCSAYIONINE TOIbI.

Peskoe yxyaiieHne MOromHO-KIMMAaTHIECKNX M 9KOHOMUUYECKHX (haK-
TopoB B 1998 I U MpogoKEHUE HETATUBHBIX MTPOLIECCOB B MOCIEIYIOIINIA
MeproJ 3aMETHO CKa3aJMCh Ha CHIDKCHUM OObeMa IPOM3BOACTBA 3€pHA.
B 2000 1. uHAEKC ero oobeMa Io OTHOIIEHUIO K YpoBHIO 1997 I. cocTaBua
53,9. B cBsI3M ¢ 9TUM U3MEHMJIACh U €ro KaueCTBEHHasl XapaKTepuCTUKa,
BBI3BaBIIAsT HEOOXOAMMOCTH IIEPEMEHBI CTPYKTYPHI pacIpenecHUsT 10
chepaM KoOHEUHOTro MmoTpedieHus. Bmecre ¢ TeM mmoTpeboBasoch BOCIIOI-
HSTh AeULIUT KaK 3a CUeT MMEIOIIMXCSI B 3alace pecypcoB, OCTABILINUXCS
M3 ypoxas TIPOIILJIBIX JIET, a TakKXKe BB0O3a Ooyiee 2 MJIH T Ka4eCTBEHHOIO
3epHa u3 apyrux peruoHoB CHI. IlpuHsATbie Mepbl MO BOCIOJHEHUIO
COBOKYITHOTO PeCypCHOTo (hOHIA COCTOSUIM B BBIIEJICHUN Ha ITPOU3BOICT-
BeHHOE MoTpebseHue 1742 ThIC. T M HA TTPOJAOBOJILCTBEHHOE MOTPeOIeHNE
583 THIC. T 3epHa, YTO MeHbIIIe 00beMa 1997 T. cooTBeTcTBeHHO Ha 40 11 48%.
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CokpallleHue TIpOJIOBOJILCTBEHHOTO (POHIA OOYCIOBUIO YMEHBIIEHUE
TPOM3BOJCTBA XJIEOOIPOMYKTOB U WX IOTPEOJIEHUST Ha JyIly HaceJIeHUs
pecnyosuku ¢ 137 xr no 113 kr, uinn Ha 18%.

BMmecte ¢ Tem cokpaunieHue ¢dypakHoro oHaa 3epHa Ha KOPMJIEHUE
CKOTa Y TNTULIBI OTPA3UJIOCh Ha YMCICHHOCTU XXMBOTHBIX M CHMKEHMU MX
MpoayKTuBHOCTU. B pesynsrate 3a 1998—2000 . 00BeM IMPOU3BOACTBA
msica ymaa Ha 22,4% u mojoka Ha 12%, 4TO COOTBETCTBEHHO BbI3BAJIO
yMeHblIeHre (hoHIa MOTPEOIeHUS TUX LIEHHBIX TTPOIYKTOB ITUTAHMSI.

B mocnenyromumit mepuon ¢ 2001 . oTMeuaeTcs TocieqoBaTeIbHO POCT
MIPOM3BOJCTBA 3epHA U YBEJIWUYCHHEC PECYpCOB 3€pHA, BBIACISEMBIX Ha
(opMupoBaHre GHOHIOB IPOJOBOJBLCTBEHHOTO M ITPOM3BOACTBEHHOTO
oTpeOIeHUS.

B Bocrmpou3BoacTBe M pacripenesieHUN CeJIbCKOXO3SMCTBEHHOW TIpO-
JyKIUU 0cOO0ro BHMMaHUSI 3aciayKuBaeT (hopMupoBaHue ¢GoHIa MPoao-
BOJILCTBEHHOI'O IOTpeOJieHMsI Msica M MOJIOKA — MIPOAYKTOB, MMEIOIIMX
JKU3HEHHO BaXXHOE 3HAueHWe Ui HaceleHMsl. HawaBiimiicst B TOObI pe-
(opMBI crniam MPOM3BOACTBA MsICa M MOJIOKA Ha KPYITHBIX CEIbXO3IPe.-
npuaTusx K 2001 . mpekpatuics. 3aTeM HaMeTUJIach MTOJ0XUTEIbHAs TeH-
JIEHIIAS pOoCTa WX IPOM3BOICTBA B XO3SMCTBaX HACCICHUS M TEM CaMBIM
MTOCTETIEHHOTO BOCITOJIHEHUsI (hOHAA MPOITOBOJIBCTBEHHOTO MOTPEOICHUS
51uX mpoayToB. 3a 2001—2006 rr. 06beM MPOU3BOACTBA MsICa YBEJIUYMIICS
Ha 36 toic. T (17,6%) u mosoka Ha 598 Thic. T (38,8%), uTO OGECIIEUMIIO
yBeudyeHue (hoHIa MpoaOBOJILCTBEHHOTO MOTpedaeHus Msica Ha 39,1 ThiC. T
(17,1%), Mmoni0Ka 1 MOJIOUHBIX ITPOAYKTOB Ha 463 Thic. T (31,9%).

OnnHako mpupocT (GhoHAAa MPOMOBOJIBCTBEHHOTO MOTPEeOICHUS 3a CUET
COOCTBEHHOTO TPOM3BOJCTBA HE 00OECIeYMBaeT YBEJIMYMBAIOIIUECS I10-
TPeOHOCTU HACeJICHUsI B MSICHBIX IPOAYKTAaX, UTO MPUBOIUT K POCTY PhbI-
HOUHBIX IIeH U TIPU HU3KOM IUIATEXKECITIOCOOHOCTH 3HAYUTEIBHOM YacTh
HaceJeHUsI CAEePXKUBAET PAa3BUTHE MSICHBIX OTpacjeil KMBOTHOBOJCTBA.
B Takoii cuTyalMy MOCPEIHUYECKME PHIHOYHBIC CTPYKTYPBI IPOSIBIISIOT
AKTUBHOCTH 10 BBO3Y HAa MECTHBIC PBIHKU MSICOTIPOIYKTOB HMU3KOTO Kade-
CTBa Mo 0oJjiee MOCTYIHOM IigHe Ui MX IoTpebuTeneii. Hamuaue cyie-
CTBEHHBIX JUCIIPOIOPLMIA B YIIPABIEHUU BOCIIPOM3BOACTBOM IIPOIYKIIMU
B OTPACIISIX XXMBOTHOBOACTBA TOBOPUT O HEM30EXKHOCTU TIEPECTPONKI Me-
XaHU3Ma XO3sIHCTBOBAHMS B arpOITPOI0BOJILCTBEHHOI CHCTEME.

Cepbe3Hble MAKPO3KOHOMUYECKME HAPYIICHUs SIBJISIIOTCS OMHUM U3
TIPOSIBJICHUI 1 CUMIITOMOB HECOCTOSITCIBHOCTH PHIHOYHBIX CHII. DTO 00y-
CJIOBJIMBAaeT HEOOXOIMMOCTb FOCYAapCTBEHHOTO PEryJIMPOBAHUS CETIbCKOM
SKOHOMUKH C TOMOILIBIO OINPEAEICHHBIX MEp BO3IEHCTBUS, B TOM YHCJIE
LeJIEBBIX TIPOrPaMM (MEXOTPACJIEBBIX, OTPAC/IEBbIX, IPOLYKTOBBIX)2.

CucTeMHBIIN aHaJIn3 BOCIIPOM3BOACTBA CEIbCKOXO3SIMCTBEHHOM IIPO-
OyKIuu B permoHe 3a 1997—2006 TT. MO3BOMISIET cIeaTh CICAYIONINe
BBIBOJIbI.

2 Cenbckas 3KoHoMmuKa: Yue6uuk / Ilox pen. mpod. C.B. Kucenesa. M., 2008.
C. 498, 505.
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®opmupoBaHue ycToMUMBOro ypoBHs cpencts 111, pauroHaaibHOTO
WX pacripelesieHus U MCMOJIb30BAaHUS BO BCEX KATEropusiX XO3SIUCTB
obecrieynio TocaeaoBaTebHbIA pupocT BB cebcKoxo3sgiicTBeHHOM
MPOAYKIIMU.

MHTeHCcuduKalysi arponpoMBIIIIEHHOTO MPOM3BOACTBA MpUBeJa K
CHIDKEHMIO MaTepraioeMKOCTU BB cebcKox03sicTBeHHO MPOIYKITUH.

OpraHu3alMOHHO-3KOHOMUWYECKHE MePbl 110 COBEPILIEHCTBOBAHUIO
PBIHOUHBIX CTPYKTYP W PETyJUPOBAHUIO PHIHOYHbBIX OTHOIIEHUH CMO-
cobctBoBasiM pocty BAC 1M cOOTBETCTBEHHO MOBBILIEHUIO 3(DHEKTUB-
HOCTM BOCITPOM3BOJICTBA B arpOIPOA0BOJILCTBEHHOI CUCTEME.

WNsmenenus B crpykrype pacnpeneneHus [1I1u BB cenbckoxo3siicT-
BEHHOW MPOAYKIIMHU 10 KATETOPUSIM XO3SICTB CBUIETEILCTBYIOT O Mepe-
MEIIEHUU MaTepUaIbHbIX PeCYypcoB U3 cepbl MPOU3BOACTBA KPYITHBIX
U CPEOHUX CEJIbXO3MPENNPUATUI B MEIKOTOBAPHOE MPOU3BOMACTRBO,
[JIaBHBIM O0pa3oM B JIMUHBIE XO3SMCTBA HACEJIEHUSI U KPECTbSIHCKUE
(dbepMepckue) Xo351CTBA. DTO B YCIOBUSIX OCIA0AEHUST TOCYT1apCTBEHHbIX
PBhIYAroB peryJaupoBaHUsI 3KOHOMUYECKUX OTHOLIEHUI B XoAe (popmu-
POBaHUSI PHIHOUHBIX CTPYKTYP SIBUJIOCH OMHUM M3 (DAKTOPOB HEYCTOM-
YMBOCTHU BOoCcTpon3BoacTBa BB mpoaykiimm cenbcKoro xo3siicTaa.

Konebanust ynenpsHoro Beca BJIC KpecTbsiHCKUX ((hepMepCKUX) XO-
351ACTB B cocTaBe BB mpoaykiimu cebckoro xo3siiicTBa ykas3bIBaloT Ha He-
JIOCTATOUHYI0 A(P(HEKTUBHOCTD UX XO3SIMCTBEHHOM AESTEIbHOCTH, O0YCIOB-
JICHHYIO KaK BO3[eHCTBUEM MPUPOIHBIX PECYPCOB, TaK W TJIABHbIM
00pa3oM OpraHM3alMOHHO-29KOHOMUYECKUX YCIOBUI B3aMMOIEHCTBUS
C BHEIITHUMM PBIHOYHBIMU Y HEPBIHOUYHBIMU (PaKTOpaMU.

AHaJIu3 TOATBEPXKIAET TECHYIO 3aBUCMMOCTb XO3SIMCTB HACEIEHUS
OT KPYITHBIX CEJIbXO3MPEANPUsATUI. B CBS3M C 3TUM OAHOI U3 BaXHBIX
3amay sBsieTcs GopMUpPOBaHUE KOOMEPUPOBAHHBIX MPEANPUITUI IO
MPOU3BOJCTBY, MepepaboTKe M pealn3alM CeJIbCKOX03IiCTBeHHOMI
MPOAYKLIMH, T.€. CO3JaHue eAUHON CUCTEMbl BOCIIPOU3BOJCTBA MTPOJIO-
BOJIbCTBEHHO! MPOAYKIIUU B TpeOyeMOM 00beMe U aCCOPTUMEHTE C J10-
BeJIEHMEM €€ 10 KOHEYHOTO MOTPeOrTEIsI MO TOCTYITHOM 1IeHe.

CroxHasi colMaibHO-3KOHOMUYECKAsI CUTyallMsl, CIOXKUBILIASICS B
MPOJOBOJILCTBEHHOM KOMIUIEKCE CTPaHbl U peclyOIMKHY, YKa3blBaeT Ha
HEOoOXOUMOCTb TEPECTPONKHM OpPraHOB YIpaBieHUs KOMILJIEKCOM Ha
YPOBHE rOCY/IapCcTBa, PErMOHA U TTPOAYKTOBBIX MOAKOMITIEKCOB. MMEHHO
OT UX KBaJIM(UIIMPOBAHHOTO PyKOBOJICTBA, OTBETCTBEHHOCTH 32 KOHEU-
HbI€ PE3yJIbTaThl BOCITPOU3BOICTBEHHOIO TPOIIECcCa B KAXKAOM MPOAYKTO-
BOM MOJIKOMIUIEKCE 3aBUCIT COAUTAHCUPOBAHHOCTD MPOU3BOICTBEHHBIX
1 (DPMHAHCOBBIX PECYPCOB BO BCEX HU3OBBIX 3BEHBSIX, YCTOHUMBOE (DOp-
MUpPOBaHUE MPOJOBOJILCTBEHHBIX PECYPCOB U MOJTHOE YIOBIETBOPEHUE
OO0IIIECTBEHHBIX TOTPEOHOCTEN.

CnHCOK JIMTepaTypsl

Cenbckast skoHomuKa: YueoHuk / [ox pen. [1pod. C.B. Kucenesa. M., 2008.
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CTPATETUA JUBEPCU®UKAILIUU KOMIIAHUU
(TeopeTHyecKue ImoaxXo/Ibl)

B cratbe paccmaTpmBaroTCs OBa TMOAXOAA K aHAIU3y AMBEPCUGbUKALINI
KOMTIaHWMU: C MO3ULIUI CTPATErMYECKOro MEHEIKMEHTA U C TOUKHU 3PEHUS Teo-
pUM OTpacieBbIX PHIHKOB. Pa30uparoTcst pa3iMuHbie BApUAHTHI OTpeaeIeHUs
NIAHHOM CTpaTeruy pa3BUTHUsI KOMITaHUA. B pamKkax mepBoro noaxona ucciemy-
IOTCSI KJTIOUEBBIE OCOOCHHOCTH CTpaTeruyu AMBepCUGUKALINM W TaeTCs UX MO~
pobHast kiaccudukamuysg. B cOOTBEeTCTBMM C yKa3aHHOI KilaccuUKaluen
OIpENE/ISIOTCSI YPOBHU OIMBepcUdUKALIMU KOMIaHUU. B paboTe Takke nziara-
eTCsl MOJeJib MUBEepCUMUKAIIMM KOMITAHWU C 1IeJIbI0 pocTa, pa3paboTaHHast
B. baymoneM. B pamkax BToporo mojxona uccieayercs mpobaeMa onpeneieHrst
YPOBHS AMBEPCUGUKALIMU KOMIIAHUM U pa3uyHble BapUaHThl €€ PelleHUsl.
[TpuBoaUTCS OOLIETIPUHSITAsT KJIacCU(MUKALUSI TUTIOB CTpaTernii nuBepcudu-
kamuu. KpoMe Toro, B cTaThe paccMaTpuBaIOTCsI HanboJiee N3BECTHBIE MHIEK-
ChI, U3MePSIIONINe YPOBEHb TUBepCUdUKAIIMY KOMITaHUU. TeopeTnyecKue mo-
JIOXKEHMS TIOATBEePKIAIOTCS (DaKTUIECKMMMU TaHHBIMMU.

Knrouesvle croea: nuBepcudukanusi GUpMbI, CTpaTeTust AUBepCUDUKALINY,
Kaccudukaius CcTpareruii auBepcudUKallii, ypOBEeHb IUBEpCcUdUKALINU
bupmbl, M3MepeHre YPOBHS TUBepCUDUKAIIH.

Two approaches to analysis of the diversification of the company are considered
in the article. The first one was suggested by the economists of strategic manage-
ment, and the second one — by the economists of industrial organization. The
author gives different definitions of the strategy according to these two
approaches. There are a study of features, classification and levels of company’s
diversification in the article. Baumol’s model of firms’ growth through
diversification is also considered here. Significant problem of the theme is how
to measure the level of diversification and so there are some important indicators
of it in the article.

Key words: company’s diversification, the strategy of diversification,
classification of diversification strategies, levels of company’s diversification,
measurement of levels of company’s diversification.

B Teopum oTpacieBBIX PBIHKOB 0CO00€ MECTO 3aHMMaeT aHaJnu3
(opM cTpaTernaeckoro moBeAeHN KOMITAHUI. YCHIIeHNe SKOHOMIYIe-
CKOI HeCTaOMILHOCTU M KOHKYPEHIINM, YCKOPEHHE T100aIn3aln 3a-
cTaBjsieT GUpMbl Oosiee aKTUBHO M OoJjiee B3BELIEHHO pa3pabaTbhiBaTh
CTpaTeruy CBOETO Pa3BUTHS IUISI CHIDKEHUSI PUCKOB XO3SICTBOBaHUS,

! Poii Jlapuca Bradumupoena, ten.: (495) 939-33-03; e-mail: Iroy@mail.ru.
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TTOBBIIIIEHUST YCTOMUMBOCTU M B 1IEJIOM YCIIEIITHON B JOJTOCPOYHOM TIe-
puoe XKU3HENESITebHOCTH KOMIITAaHUHU. DTOT Mpoliecc TpedyeT U Teo-
PeTUUYECKOTO OCMBICIIEHUSI C TOUKM 3PEHMUSI €ro BIMUSIHUS Ha TEHACHLIUU
Pa3BUTHSI PEIHKOB, UX CTPYKTYPY, Pe3yIbTaTUBHOCTH KOMITAHUI 1 MHO-
'YX IPYTHX BOITPOCOB.

Kak nmoxasbiBaeT rnpakTuKa, O4YeHb 4aCcTO B KAUECTBE CTPATEeTrUMu pas-
BUTHUSI KOMITAHUM BBIOMPAIOT JUBepCU(UKALIMIO CBOUX BUIOB ACSITE/b-
Hoctu. Hampumep, mocite BTopoit MUpoOBOif BOMHBI TUBEpCU(PUKAIIHAST
cTaja mpeobnamarolieit popMoit pocTa aMEepUKAHCKUX M 3aramHOeB-
poreiickux koMnaHuii. MoxHO cka3aTth, uto B 1950—1970-¢ rr
MPOCEKUBAETCS YeTKasl TeHACHILIMSI COKpAIleHUsI YKciia KOMITaHUIA,
paboTaInx B OMHOH chepe Ou3Heca, M HEYKJIIOHHOTO POCTa TMBEPCH -
¢unmpoBaHHbIX hupM. Tak, Toabko ¢ 1949 no 1974 . nosst CUIbHO AU-
BepcUGUIIMPOBAHHBIX KOMITaHUH cpeau S500 KpymHEHIux Kopropa-
muit CIIA, mo Bepcum XypHana «Fortune», Oojiee 4eM yaBomjach,
yBearmuuBIIKCh ¢ 30 10 63%2. 3a 3TOT nepro KOMITAHUM TIPETEPIIETN
BecbMa CYIIECTBEHHbIE M3MEHEHMS, CJIemys pa3HbIM HaIpaBICHUSIM
9TOI CTpaTeruu, Kak B BUAe aOCOJIOTHOM nIuBepcucbUKallMy MPOaYyKTa,
TaK M MpeoOpa3ysl B3aMMOCBSI3W pa3HbIX BUAOB CBOEH HeSATEIbHOCTU
(busHeca). B meaoM 3TOT mpoiiecc 03Haval He TOJIbKO OYeHb CHIIBHYIO
TpaHchOpMaLIMIO CaMUX KOMITAaHMIA, HO 1 CYILLIECTBEHHOE IIpeodpa3o-
BaHUE PbIHOYHON CpPeIbl.

Yo kacaercsa nepuoga ¢ 1980-x IT. mo Hacrosiee BpeMsi, TO OJHO-
3HAYHOM TEHACHUIMN OTHOCUTENHEHO WHTCHCUBHOCTH TIPUMEHEHUS
KOMITAHUSIMU CTpaTeTUM AUBEPCU(PUKALIMKU OIPENeTUTbh HE yaaeTcs.
Tak, B psifie McCeOBaHUI oTMevaeTcsl, YTo MHorue Komnanuu CILIA,
Anonun m 3anagHoit EBporibl mpoBOAST peopraHu3aluio cBoei aesi-
TETBPHOCTU M (hOKYCHUPYIOTCS Ha TOMUHUPYIOIIEM Bume Ou3Heca. B gacr-
HOCTH, 3Ta cTpaTerust ocooeHHo npeodaanana B 1980-e rr., korna 8 CIIIA
HaOJII0AAIOCh aKTMBHOE OTACJIeHUEe HEMpOMWIbHBIX BUIOB Ou3HEca
B OOJIBLIMHCTBE KoMmnaHuil. CorlacHO APYTUM AaHHBIM, COKpallleHue
BUIIOB NIEATETLHOCTH B 3TOT MEPUO HAOIIOOAIOCH Y U3JIUIITHE TUBEP-
cuduLmpoBaHHbIX pupM u3 criucka «Fortune 500», HO HapsIy ¢ 3TUM
Ipyrue KOMITAaHWU TakXke MPOAOoKald AUBEPCUDUIIMPOBATBCS, TaK
YTO OOILIUI ypOBEHb AMBEPCU(PUKALIUU B 3TOM BBIOOPKE M3MEHWJICS
He3HaunuTeabHO. KpoMe Toro, B monrocpoaHoM ucciaemoBanuu (1950—
1993) y 100 kpynmHelmmx HallMOHAJIbHBIX TPOMBIIIEHHBIX KOMITAHUHI
®paHiuu, [epmanun 1 BenukoOpuTaHUM OTMEYaICs POCT IOJIU KOH-
roMeparoB’. DTa Xe TeHIeHLMs HabII0IaIach U Ha MEXIYHAPOIHOM
ypoBHe. Tak, B niepuos ¢ 1988 mo 2000 r. B criucke 1000 rimodaibHbIX
KoMIiaHuii nosiBWiInCh 100 HOBBIX KOHIVIOMEPATOB, CPEIM KOTOPBIX

2 Rumelt R. Diversification Strategy and Profitability // Strategic Management J. 1982.
Vol. 3. N 4. P. 359.

3 Bruche G. Corporate Strategy, Relatedness and Diversification // Paper N 13. Berlin
School of Economics (FHW — Berlin). Berlin, 2000. P. 4—5.
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MOXHO BBIJIEIUTh B KauecTBE KpynmHeuux (1o oobeMy npojax v Ka-
MUTAIM3aLMN ) TaKhUe aMepUKaHCKUEe TMraHThl, Kak «General Electric»,
«Berkshire Hathaway» u «Tyco International»*.

CrenyeT OTMETUTh, UTO CTpaTervsi AuBepcruuKaluu KOMIaHUU SIB-
JISIETCSL IOBOJIBHO TIOIMYJISIPHOM TEMOW HE TOJbKO CPEAN 9KOHOMUCTOB,
M3YyYyalolllMX TEOPUIO OTPACTEBBIX PHIHKOB. B KauecTBe npeamMera uc-
CJIeIOBaHMSI OHA TakKxXe M3ydaeTcsl MPeICTaBUTENSIMU CaMbIX Pa3HBIX
HarpaBJIeHU 9KOHOMUYECKOM HAayKu, TAKWX, KaK CTpaTernyeckuii Me-
HEIXKMEHT, (pMHaHCOBasi KOHOMMKA, MApKETHHI, TeOpUsS OpraHu3za-
uuid. B utore cioXuiauch pazHble MOAXOAbl K €€ aHaIu3y WM Ha 3TOM
OCHOBE ObLTM CHOPMYIUMPOBaHbI pa3Hble KOHLEMLUMU CTpaTeruu u-
Bepcuduxkanuu. B 1989 . mosiBuiach pabota aMepuKaHCKUX aBTOPOB
B. Pamanymxama u I1. BapagapamkaHa, B KOTOPO Ha OCHOBE KJ1acCU-
(bukauuu ¥ UHTErpalMyu 3HAYMTEJBHOTO 00beMa AMIUPUYECKUX HC-
TOYHUKOB M HauboJjiee 3HAUYUTEJbHBIX KOHIIENTYaJbHbIX TPYAOB IO
TeMe cjieJlaHa MOTMbITKAa CUHTEe3a YKa3aHHbIX BbIllIe HAaMpaBAeHUI UC-
CHIEIOBAHUS’,

PaccMoTpuM HanboJsiee UHTEPECHBIE U pa3pabOTaHHbIE TTOAXOIbI K
HUCCJIeIOBAaHUIO TeMbI, PEITOXEHHBIE MPEACTaBUTEISIMU HATIpaBJICHUS
CTpPaTErMuyeckKoro MeHeIKMeHTa U TeOPUM OTpaceBbIX peIHKOB. [Tno-
HepaMM aHaJIM3a NaHHOrO BOIMpoOca MPUHATO cuuTaTh A. YeHmiepa u
N. Ancodda, kotopsie B Havasie 1960-x I'T. B paMKax IepBOro Moaxoaa
00paTUIMCH K OMNpeaeeHUI0 MOTUBOB (DMPM K CTpaTernu aAuBepcudu-
Kallui U pacCMOTPEHUIO OOILIMUX XapaKTePUCTUK NTUBEPCUGDULIUPOBAH-
HbeIX KommaHuit®. TlosgHee cCyllecTBEHHBINH BKJIAg B UCCIEIOBAHUE
cTpateruu nusepcudukanum BHec JI. PUriu, KOTopblii paciiMpui aHa-
13 A. UeHajiepa u pa3paboTan KOHLUEILNIO KJIIF0YEeBOU KOMITETEHLIMN
komrtanuu (core skill).

CujibHOE BIMSHME HA Pa3BUTUE NATbHEUIINX MCCIENOBaHWUM AaH-
HOTO BOIIpoca oKasaiu Tpyabl P. Pymensra, KOTOPBIA, OCHOBBIBAsICh Ha
pabotax JI. Puriu, npeajgoxXun KOHLETLUo AuBepcuUKaLMN UCXOIs
U3 yIpaBJieHYeCKO (yHKUMU (UPMBI, MPOaHAIM3UPOBA B3aUMO-
CBSI3M MEXIY JAaHHOM CTpaTerueil, OpraHuM3allMOHHOM CTPYKTYpOM M
PE3YIBTaTUBHOCTBIO KOMIIaHUU. C TOYKU 3pEHMSI MEePCIeKTUB yIpaB-
JIeHUsI, 3HaueHue NUBEepCUdUKALIMA COCTOMT B HEOOXOAMMOCTHU pac-
NPOCTPAHUTh WU PACIIUPUTL MPUMEHEHUE KOMIIeTeHUUH (DUpMbl 1
MOJATOTOBUTH €€ K OXBaTy 00Jiee IIIMPOKOro CHEKTPa BUIOB 9KOHOMUYE-
CKoOW aesitebHOCTU. MccnenoBaTeniM 3TOr0 HampaBieHUs UIIYT B3au-
MOCBSI3U MEXAy Pe3yJIbTaTUBHOCTbIO KOMITAHWM W CTpaTeruyecKuMu

4 Kerr G., Darroch J. Insights from the New Conglomerates // Business Horizons.
2005. Vol. 48. P. 348.

5 Ramanujam V., Varadarajan P. Research on Corporate Diversification: A Synthesis //
Strategic Management J. 1989. Vol. 10. N 6. P. 523—551.

% Chandler A. Strategy and Structure. Cambridge, 1962; Ansoff I. Corporate Strategy.
N.Y., 1965.
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pellIeHUsIMU, KOTOpble MPUHUMAET e€e¢ PyKOBOACTBO. Hampumep, mist
HOBOI pactyiiieit GupMbl OUeHb BaXKHO OIPEAeTUTh, KAKUM CIIOCOOOM
1 10 KaKO# CTEMEeHU OHAa JOJIKHA PaCIIMPUTh CBOIO MPOAYKTOBYIO JIM-
HUIO U O0CITy>KWBaeMbIil peIHOK. J1J1sI 60JIee 3peroii KOMITaHUH BOTIPOC
MOKET 3aKJII0UaThCSI B BBIOOPE criocoba 1 pa3paboTKe CTpaTeruu BbIXoaa
HA HOBBIE JUI HEE PBIHKH .

AHanu3s quBepcuUKaluu B TEOPUU OTPACIEBbIX PHIHKOB OCYIIECT-
BJISIETCSl B paMKax KOHIEIINM, KOTOpask NCCIeayeT B3aUMOCBSI3U MEXITY
CTPYKTYpOI pBIHKA, Ha KOTOPOM JICHCTBYeT KOMITAHUSI, M CTpaTerueit
ee MOBelIeHUsI Ha JaHHOM PbIHKE, U yXe Ha 3TOil OCHOBE OIpenessieT
pPe3yJIBTaTUBHOCTD KaK (OMPMBI, TAK ¥ OTPACIH B 11eJIoM. OOBIYHO JTaH-
HBIII aHaJIU3 IIPOBOIMTCS Ha ocHoBe CTraHIapTHOI OTpacyieBOi Kiac-
cudukauuu (SIC go 1997 r, a nozxxke HAMKC B CIIIA), koTopas
JIOJKHA OTpaXkaTb pealibHYI CTPYKTYPY KaxI0il oTpaciu, U KOHLEH-
TPUpPYeTCsSl Ha MCCICIOBAaHUM BHEIIHMX acIeKTOB (ITPOSIBIECHMIT) pac-
IMAPEHNST BUIOB 9KOHOMMYECKOM MeATeTbHOCTH KoMmaHuM. Kaxkmas
koMnaHus B paMkax SIC kiaccuduumnpyercsi B COOTBETCTBUM CO CBO-
UM OCHOBHBIM BUIOM AESATEIBHOCTH. [103TOMY 5KOHOMUCTBI JAHHOTO
HarpaBJieHUsI (POKYCUPYIOT BHUMaHWE Ha OTpaciu U UCCIeAYIOT BO3-
MOXHbI€ B3aMMOCBSI3M MEXJy CTPYKTYpOW oTpaciu U auBepcuduka-
LMel BUAOB JIeITeIbHOCTH KOMITAHUM Ha OCHOBe MpruMeHeHus: CTaH-
JapTHOI oTpaciieBoil kinaccudukauuu. OgHaKO cliefyeT OTMETUTh, YTO
aHamm3 Ha ocHoBe SIC mMeeT ornpeneeHHbIe HEIOCTaTKH, B YACTHOCTH
pa3Hasi CTeleHb IIMPOTHI B OMpeAeeHUN MPOAYKTOBBIX KJIACCOB I10
SIC 3aTpymHsieT CpaBHUTEJIbHBIM aHAIU3 CTEIEHM AMBEpcUdUKALINN
KOMMAaHU, eC/IM OH MTPOBOAMUTCSI HA OCHOBE pa3HbIX KJIaccoB. B oTBeT
Ha pa3HOro poJa CJIOXKHOCTU UCCIIEAOBAHMS HA OCHOBE YKAa3aHHOIO IO/~
Xoda M TosiBUIach KoHuenmus: P. PymenTa, KoTopslif iepeHec aKIIeHT
B MCCJIEIOBAHUM CTpAaTerMu AUBePCU(PUKALIM C OTPACIU HA (DUPMY.

[Ipexxme Bcero o6paTMcs K MpeuiaracMbIM OTIpeneIeHUSIM TUBep-
cudukamy komnaHuu. CaMy KaTeropmio «I1uBepcuduKalims» MOXHO,
HampuMep, MHTePIIPETUPOBATh KaK pa3Indue, HEMOXOXKECTh, OTINYKE.
[TpumeHuTenbHO K (ppMe 3TO O3HAYaeT, YTO CYILIECTBYET HEKOTOPOE
pasnuyue B ee BUAAX AesITeIbHOCTU. MHTepecHBIi 0030p onpeaeieHuit
cTpareruu auBepcuUKalMU MIPUBOIIAT B cBoeil padore B. Pamanyn-
xkam u I1. BapagapamxkaH, orMeuast ux Oosblnoe pasHooOpasue. OHU
BBIACJISIOT CIEAYIONIYI0 OCOOEHHOCTh PAaHHMX ITOAXOMOB K OIpenese-
HUIO JAHHOW CTpaTerMM: BO BCEX HUX I'PAHUIIbI OTpaAciu WU PbIHKA
MpeanoaraloTcs Kak naHHeie. Hanpumep, beppu moHumaet nmon nm-
BepcUGUKAIME POCT KOJWYECTBA OTpaciieif, B KOTOPHIX IEUCTBYET
dupma. . AHcodd nenaeT akLieHT Ha BbIXOJe HOBBIX (pMpM Ha HOBbIE

7 Rumelt R. Strategy, Structure and Economic Performance. Boston, 1974; Wrigley L.
Divisional Autonomy and Diversification: Unpubl. doct. diss. Harvard, 1970.
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PBIHKY ¢ HOBbIMU mpoaykTaMmu. KambeH u IlIBapir onpenesioT 1uBep-
cu(puUKaLMI0 KaK CTEeNeHb BOBJIEYEHHOCTU (DUPMbI B IIPOU3BOJACTBO
MIPOIYKTa, OTpaciieBasl IIPUHAMIEXKHOCTh KOToporo 1o SIC otnuyaeTcs
OT COOTBETCTBYIOIICH KiIaCCU(MUKALIMM OCHOBHOTO BHAA €€ JesSITelIb-
HocTu. B Gonee mo3mHMX paboTax 3KOHOMMCThI HAUMHAIOT OIEPUPO-
BaTbh KaTeropueil «o0u3Hec» B oTiimuue ot orpacin. Tak, PA. Ilurrc n
X.JA. XOonKWHC MpeaiaraloT Takoe OMpeAeIeHUE CTPATETUU TUBEPCU-
(ukanuu GpupMbl: OTHOBpEMEHHOE ornepupoBaHue ((PyHKIIMOHUPOBa-
HME) B HECKOJIbKMX pa3IMUHbIX BUAAX JeITebHOCTU (chepax OusHeca).
boiiee HOBBIE pabOTHI MPU oNpeaesIeHUU AUBepCUPUKaALIUM OOpallaloT
BHUMaHUE HA MHOTOMEPHOCTb JAHHOTO (peHOoMeHa®.

ITonpobHee ocTaHoBUMCS Ha omnpenesieHun P. Pymensra, KoTophblid
o cTparerveil nuBepcuuUKalUy ITOHUMAaeT paciiupeHue GUpMbL C
LIEJIbI0 TIPOU3BOACTBA U IIPOJAKU TOBAPOB IIPOAYKTOBOM JUMHENKM, KO-
TOpbIe HE MMEIOT PHIHOYHOIO IIePEeCeYCHUs C APYTMMM MPOIyKTaMu
KOMITAaHMH, T.€. KOIJIa IepeKpecTHasl 3JaCTUIHOCTh CIIpoca II0 IeHe
paBHa HyJ0. MOXHO cKa3aTb, 4TO (pupMa HUILNET MPUBIEKaTeIbHbIE
BUJIbI JESATEJbHOCTU IMyTeM paclIMpeHUs] HOMEHKJIATyphl Tpejiarae-
MBIX TOBapOB U YCJIYT M1 HAUMHAET OHOBPEMEHHO (DyHKLIMOHUPOBATH B
pa3IMYHbIX BUgax OusHeca. JIpyrumu ciioBamu, AMBepcuduKaius npo-
M3BOJCTBA — CTpaTerusi KOMIaHUU, MPU KOTOPOM OHA pacrpeaesisieT
pecypchbl 1 MHBECTUILIMM MEXIY HECKOJIbKUMU BUIAMHU NE€ITEIbHOCTH.
B npunuune gpupMa, y KOTopoii HaCUMTHIBAeTCs OOJIbIIE IBYX BUIOB
JIeITeIbHOCTH, MOXET ObITh Ha3BaHA AUBEPCUDUIIMPOBAHHOM.

P. PymenbT yrouHsieT ompeaeieHrue, OTMedasi, YTO OTCYTCTBUE PhI-
HOYHOTO IIepeceyeHnsI MPOAYKTOB (hDMPMbI O3HAYAECT, YTO IIPU PACKPHI-
TUY TIOHSTUSI AUBEpCcUdUKALINY CclIenyeT oOpaliaTh BHUMaHUE Ha KO-
HOMMIO pacmpeAeiIsieMblXx KoMIaHueil (hakKTOpoB IIPOM3BOICTBA U
BIIMsSIHUE JUBepcu(pUKALIMKA Ha ee OPTaHU3allMOHHYIO 3((EKTUBHOCTD.
ITo ero MHeHM10, TIpOCTast TEOPHUS MTPOLYKTOBOU AUBEPCUGDUKALIUU MO-
KET OBITh CO37aHa Ha OCHOBE TPSIMOI aHAJIOTMM C HEOKJIACCUYECKOM
Teopueil pasMmepa ¢upmbl. Torna onTUMalbHBIN YPOBEHb MPOAYKTOBOM
IUBEepCcUGUKALIMM OyIeT TaKUM, YTOObI COATaHCUPOBATh MOJOXUTEb-
HbI 3dekT MaciuTada M oTpULATeIbHBIN 3 GEKT OpraHn3allMOHHOTO
pa3Mepa KOMIIaHUK®.

Crnemyet 3aMeTUTh, YTO OMHOM U3 BaXKHEHIITNX U HETIPOCTHIX MTPOOIeM
paccMaTpuMBaeMOM CTpaTernu SIBJSIETCS M3MEPEeHUEe YPOBHSI TUBEPCH-
(ukarmm KoMmanuu. B pamMkax Teopun CTpaTeriIeckoro MeHeKMeHTa

8 Ramanujam V., Varadarajan P. Op. cit. P. 524—525.
9 Rumelt R. Diversification Strategy and Profitability // Strategic Management J. 1982.
Vol. 3. N 4. P. 363.
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orpenejeHue YpPOBHSI OUBEepCUGUKAIIMNA KOMIAHUM OCYIIECTBIISICTCS
JIByMSI CLIOCOOaMMU:

1) Ha ocHOBE onpe/eieHus] CBI3aHHOCTU, WU «OTHOLLIEHUST», MEXTY
€00011 pa3HBIX BUIOB IESATEILHOCTH;

2) Ha OCHOBE POCTa U Pa3BUTUSI KOMITAHUMU.

C mo3unmit cTpaTeTMIecKoro MeHeIKMEHTa KITI0YeBBIMU OCOOCH-
HOCTSIMHU CTpaTeTUM AMBEPCUMDUKALINM SBISIOTCS CTENeHb BOBICUCH-
HOCTU (pUpPMbI B BUJBI ACSITEILHOCTU, XapaKTEpU3YIOLIMecs] pa3HbIMU
KOMITETCHIIUSIMU KOMITAHWW, W CTEIleHb COBITaICHUS (CBSI3aHHOCTH)
HOBBIX BUIOB IESITEIbHOCTH CO CTAPbIMU BUAAMU. DTHU ABE OCOOEHHO-
CTU JIETJIM B OCHOBY KJIacCM(UKAILIUM CTpaTeruii AuBepcudUKaiii,
npenioxeHHoit JI. Puriu u P. Pymensrom. IlepBasi xapakrepucTtuka
usMepsieTcs yepe3 HopMmy crneumanusdauuu (SR): oTHolleHue odbema
MpoJax KOMIIAHUU OT €€ OCHOBHOI IeSITEJIbHOCTU KO BCEMY 00beMy ee
npoaax. Bropasi — 4yepe3 mokaszaresb CBSI3AHHOCTHU: MPOMOPLUU TIO
o0beMaM MPOoJaX MO BCEM BUIAM JAESTEIbHOCTU (PUPMbI, KOTOPbIE CO-
oTHocsTcs oaHa ¢ apyroii (RR).

PaccMmoTtpum noapobHee crioco0, CBSI3aHHbIN ¢ YCTAHOBJIEHHEM CTe-
MIEHU CXOXECTH B KaKOM-JTMOO acrieKTe BUIOB NESITeIbHOCTU (hUPMBI
MeXIy coOoii. [Iis1 pelreHusl yKa3aHHOM 3amadyr ObLIM pa3padoTaHbI
BapuaHThbI KiaccubUuKauuil TUIIOB AuBepcuduKanuu hbupmsol. [lepBbim
CBOM BapuaHT npemioxui JI. PUrin, KoTopblid BUabl CTpaTeruii AMBep-
cudUKaLMY CIPYTIITUPOBAJ B YEThIPE KaTETOPUM:

1) paciumnpeHue Boimycka (Ipojax) eAMHCTBeHHOro npoaykra (SR >
95%);

2) paciivpeHue BBIMyCKa TOMUHUpYIomero mpoaykra (95% > SR >
70%);

3) paciiMpeHue BBITycKa, CBSI3aHHOIO C OCHOBHBIM ITPpOIyKTOM (SR <
70%, RR > 70%);

4) paciiMpeHue BbIITycKa, He CBSI3AaHHOTO C OCHOBHBIM MPOIYKTOM
(SR< 70%, RR < 70%).

Bropast kareropus B Kjiaccudukauuu — AuBepcuUKalLns Ha OCHO-
BE paclIMPEeHUs TTPOAaX JOMUHUPYIOIIETo MPOAyKTa — MpPeacTaBisieT
c000i1 TOJBKO OTrpaHMYEHHOE yBeludeHue ero mpopax (mexee 30%
OT BCEro oobeMa cObITA) MO OTHOLICHUIO K IPoJakaM MX OCHOBHOTIO
npoaykra. PacimpeHue Boimycka (Mpoaax) OCHOBHOTO TTPOIyKTa, O3Ha-
JaeT BBIXOJ Ha MPOAYKTOBbIE PHIHKH, CBSI3aHHBIC C KIIIOUEBBIM TTPEUMY-
IIECTBOM (OCHOBHOI JeSITeIbHOCTBIO) KOMITAHUM. PaciiiipeHue BbITycKa
MPOJYKTA, HEe CBSI3aHHOTO C OCHOBHOM AeSITeIbHOCTbIO (DUPMBI, SIBJISI-
€TCSI BBIXOZOM Ha MPOMYKTOBBIE PHIHKHU, CYIIIECTBEHHO OTJIMYAIOIIAECS
OT TIPeAbIAYILIEN AeATeIbHOCTH (HupMbI'C.

10 Wrigley L. Op. cit.
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HMHutepecHylo, 6oiee MoapoOHYIO KilacCu(UKaAIMIO CTpaTeruii au-
BepcU(UKAIINKU, WU, KaK caM aBTOp (POpMyaupyeT, — CTeTreHel CBsI-
3aHHOCTHU, WJIM «OTHOIIeHUs», npeaiaraet P. Pymensr. Ero BapuanTt
CONIEPXKUT NEBITh KaTeTOPHI I OIICHKW CTEIIeHU TWBEepPCU(PUKAIINN
KoMMaHMu (Tabauiia). Juist pacnpeneseHus: KOMIIAHUM 1O KaTeropusiMm
OBLIM OIpesesieHbl U MCIOJb30BaHbl TPU CIEAYIOLIMX MTOKa3aTess, 1Ba
M3 KOTOPBIX YK€ M3BECTHBI 1o padotam JI. Puriu:

1) SR — HopMma crneumnanu3aluuu: J10as1 10X0A0B (DUPMbI OT OCHOB-
HOTrO camMoro 00JIbIIOro OM3Heca B JaHHOM TOJY;

2) RR — nokasatesib CBSI3aHHOCTH: 10JISI 1OXOA0B (DUPMbI OT CaMOii
OOJIBIION TPYIINBI CBI3aHHOTO OM3HECa;

3) VR — nokasareiib BEpTUKAJIbHBIX B3aUMOCBSI3EiA: J0JI51 JOXOI0B
(bupmMBbI, KOTOpBIE OHA TTOJTYYaeT OT BCeX MEPBUUHBIX, TIPOMEXKYTOUHBIX
1 KOHEUHBIX MPOAYKTOB, TIPOU3BOIMMBIX ITOCIEIOBATEILHO B paMKax
BEPTUKAJILHO NHTErPUPOBAHHOTO npoueccall.

Tabauya
Knaccudmkanus crparernii quBepcupuKanum KOMIAHUM,
npenyioxkennas P. Pymensrom
Bubl cTpateruit OrnpeneneHue
Enuncreennslit 6usnec (EB) Dupmbl, KOTOPBIE 3aHSTHI B €IMHCTBEHHOM OU3-

Hece, B emnHCTBeHHOM oTpaciu (SR > 0,95)

Homunupyoiuuii 6ussec (JIB) | ®upMsbl, OeITeIbHOCTh KOTOPBIX AUBEPCUDUIIN-
poBaHa 10 HEKOTOPOW CTENeHU, HO J0XOI OHU
TOJTYYatoT MPEUMYIIECTBEHHO OT OCHOBHOTO OM3-
Heca B ocHoBHO# otpacau (0,95 > SR > 0,70)

A) BEpTUKaJIbHO AOMUHUPYIO- | — BEPTUKAJIbHO MHTETPUPOBAHHBIE JOMUHUPYIO-
it 6usHec (1B) mue GupMbI

Bb) orpaHUYeHHO TOMMHUPYIO- | — BEPTUKAIbHO HEHWHTETPUPOBAHHBIC JTOMUHU-
it 6usnec (J10) pytoue GupMbl, AUBEpCUBULIMPOBAHHBIE Ha

OCHOBE HECKOJIbKMX OCOOBIX KOMIIETEHTHOCTEIA;
WX BUABI AESTETBHOCTU TECHO CBSI3aHbI

B) cBsi3aHHbBIIl TOMUHUPYIOLIMI | — BEPTUKAJIbHO HEMHTETPUPOBAHHbIE TOMUHU-
ousnec ([1C) pytouiie ¢Ghupmbl, aAuBepcUdULMPOBAHHBIE Ha
OCHOBE HECKOJBKUX Da3HbIX KOMIIETEHTHOCTEIA;
MX BUIbl JESITEJBHOCTM TECHO MEXIy COOOi He
CBSI3aHbl, HO CBSI3aHbl C TOMUHUPYIOLIUM OU3HE-

coM
I') HecBsA3aHHBII JOMUHUPYIO- | — BEPTUKAJIbHO HEMHTETPUPOBAHHbIE TOMUHU-
it 6usnec (JAH) pytouiie (GupMbl, YbM IUBEpCUPULIMPOBAHHbBIE

BU/IBI IESITEJIbHOCTH HE CBSI3aHbI C MX JOMUHUPY-
[OIIIUM OM3HECOM

" Rumelt R. Strategy, Structure and Economic Performance.
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OkoHuanue maoa.

Bungb! crpareruii

OnpeneneHue

CBsI3aHHBII ¢ OCHOBHBIM OM3-
Hec (COB)

A) OrpaHMYEHHO CBSI3aHHBIN
ouznec (OCB)

B) cBsg3aHHBIN, UMEIOIINI OT-
HouieHue, ousHec (CB)

BepTukajibHO HEMHTErpUPOBaHHbBIE THUBEPCUGbU-
IIMPOBaHHBIE (DUPMBI, OTICPUPYIOIITUE B HECKOJIBKUX
OTpacisix, HO YbM BHIbI JIESITCILHOCTH B3aMMO-
cBsi3anbl (SR < 0,70 m RR > 0,70)

— CBSI3aHHBIC (DUPMBI, BCSI AEATETLHOCTh KOTOPBIX
OCHOBaHa Ha IIEHTPAJbHOI TTO3UIIUN

— CBSI3aHHbIC (PUPMBI, KOTOPbIE TUBEPCUDULINPY-
FOTCSI, VICTIOJIB3YSl HECKOJIBKO Pa3HBIX KOMIIETEHT-
HOCTe (IMO3ULIMIT), M TAKUM 00pa30oM OIEepUPYIOT
B HECXOXUX OM3HEcax

He cBs3aHHBII ¢ OCHOBHBIM
ousnec (HOB)

A) aKTUBHBbIE KOHIJOMEpPAThI
(AK)

b) HecBsi3aHHBIE TTACCUBHbBIE
(HIT)

BepTukanbHO HeMHTErpupoBaHHbIE (UPMBI, KO-
TOpble AUBEPCUDULIMPYIOTCS, HE MPUHUMAs BO
BHMMAaHUE B3aMMOCBSI3U MEXY HOBBIM OM3HECOM
U TEKYILEeH IesITeIbHOCThIO

— (UpPMBI, KOTOPbIE OCYIIECTBWIM MO MEHbIIEH
Mepe TATh TOTJIOIIEHUIA 3a MOCAeIHNUE TISTh JIET,
M3 KOTOPBIX HE MEHee TpeX He ObLIM CBs3aHbl C
MPOILIION AeSITeTbHOCThIO

— (upMbl, HE CBSI3aHHbIE C OM3HECOM, KOTOpbIE
He KBaTU(ULMPYIOTCS KaK aKTUBHbIE KOHIJIOME-
paTbl

Hcemounuk: Rumelt R. Strategy, Structure and Economic Performance. Boston, 1974.

CrenyeT oTMEeTUTh, 4TO P. PymensT B Oosice mo3gHUX paboTax BHEC

HEKOTOpbIE U3MEHEHNS B KJIaCCU(DUKALIMIO KaTeropyii'2, mpuBeaeHHbIIA
K€ B TabJIMliIe BapuaHT KJacCcu(uKalMU NpeACTaBIsieT codboii Hanbosiee
MOJIHOE OTMCAHME KaTeropuil U METOMOJOTMM OIpeaeIeHUS YPOBHS
nrBepCcU(UKALINN.

JIsa mosicHeHUsI KitacCupuKaluy KaTeropuii, MpeAacTaBIeHHbIX B Ta0-
JmlLe, odpatumes K cxeMme, peaioxeHHoit C. Montromepu!3 (puc. 1):

=
=\ N\

S 5

Puc. 1. CxeMbl B3auMOCBsI3€eil OM3HEC-eAMHUL] KOMITAHUH:
A) CxeMa orpaHMYeHHBIX cBsi3eii; b) Cxema cBs3eii

[IpencraBieHHBIE CXeMBI TOCTATOYHO a0OCTPAKTHBI, OMHAKO CYTh Me-
TOMNOJIOTUH OTpeAeSIeHUsT YPOBHS AUBEPCU(PUKALIMN U TUIIA CBSI3U OHU
OTpaxaloT J0CTaTOYHO HarjsaHo. Ha cxeme A mipeacTaBiieH BapuaHT,

12 Rumelt R. Diversification Strategy and Profitability. P. 360.
13 Montgomery C.A. The Measurement of Firm Diversification: Some New Empirical
Evidence // The Academy of Management J. 1982. Vol. 25. N 2. P. 301.
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Korjaa nuBepcruuLIMpOBaHHbIEC BUIBI OM3Heca (hMPMbl B3aMOCBSI3aHbI
C ee KJII0UYeBOi KOMIMETeHIMEH MM XapakTepucTukoi. Hampotus, Ha
cxeme b o0o3HaueH ciydait, Korga Bce BUIBI AESATEIbHOCTU CBSI3aHBI
OJIUH C JPYTMM, HO Heo0s3aTebHO UMEIOT OTHOIIIEHUE K OJHOM KITIO-
YeBOI KOMIIETCHLIMY (DPMBI.

KoneuHo, kaxmass KOMIIAaHUS MMEET CBOIO YHMKAJIbHYIO MCTOPUIO
Pa3BUTUS U TIPOLILJIA CBOM COOCTBEHHBIN ITyTh ITOCTPOSHUS OM3HECA Ye-
pe3 COOCTBEHHYIO CXEMY B3aMMOCBSI3€i MEXIy UCIIOIb3yEMbIMU TEXHO-
JIOTUSIMU, TIPOAYyKTaMU U pbiHKamMu. Kpome Toro, obocobieHHast
Ou3Hec-eAMHUIIA KaxXa0i (UPMBI, Jiexalllasi B OCHOBE aHalIu3a, MOXeT
UMETh CeHM(PUISCKIE XapaKTEPUCTUKI MapKEeTUHIOBOM, (PMTHAHCOBOM
WJIM IPOM3BOACTBEHHOM AesaTebHOCTH. OgHaKo pa3HOOOpa3ne uccie-
JIyeMbIX (paKTOpoB, ITyOMHA aHa/u3a IT03BOJISIIOT Ha OCHOBE NaHHOM
KOHILIEMNLIMU MPOBECTU OOOCHOBAHHYIO KJIacCU(UKALMIO TUBEpCUPU-
Kaluu (prupMBel.

BMecTe ¢ TeM OCyIIeCTBUTh TOUYHbIE UBMEPEHMSI HA OCHOBE TTPEIJIO-
JKEHHOM KJ1accu@uKalMy JOBOJBbHO 3aTPYAHUTEIbHO MO MTPUUMHE CJIOXK-
HOCTHU cOopa HeoOXoauMon NH(pOPMAaLIMY, YTO IIPU3HAET U CaM aBTOP.
Ho ecnu caenath HEKOTOpbIE OLIEHKM, UCMOJIb3Ys JaHHYIO Kiaaccudu-
Kalyio, TO BIIOJIHE BO3MOXHO, CpaBHUBAsI MOJYYEHHBIC PE3YJIbTaThl
C YKa3aHHbIMM OpPUEHTHpaAMU HU3MEpPEHUsI, TPOBECTU JOCTOBEPHbIM
aHaJIu3 CTpaTeruu IMBepCUdUKaALIUU.

Crenyoniym 1arom B ucciaenoBaiuu P. Pymesnbra ctai aHajiu3 Biu-
SIHUS Pa3UYHBIX BUJIOB CTpATEruii nuBepcudUKaLMU Ha PE3yJIbTaTUB-
HOCTb KOMIaHUi. EMy ynajioch ONpenesiuTb CTaTUCTUYECKYIO CBSI3b
MEXIy 3TUMU siBleHusiMU. Kak okazanoch, ceMb U3 IEeBSITU KaTeropuii
YETKO pacIpele/IMINCh 10 IpyIIaM B COOTBETCTBUU C YPOBHEM pe-
3yJIbTATUBHOCTH, a JIB€ KaTeropuu He yIajloch UAEHTUMPULIMPOBATDH I10
9TOMY MNpu3Haky. Tak, ocyllecTBIeHWe CTpaTeruii auBepcudukaliuu,
0603HaueHHbIX 1O 1 OCDB (B COOTBETCTBUM C TabJIULIEH), XapaKTepu-
30BaJIOCh BBICOKOW CTENEHbIO 3KOHOMMUYECKOW pPEe3yJIbTaTUBHOCTH,
crpateruit Eb, Cb u AK — cpeagnum ypoBHeM, a JIB u HIT — Huskum
3HAUEHHEM 3TOro MmokKasarteJis.

MHTepecHbIMU TaKKe MPeaCTaBIISIIOTCS pe3yabTaThl UCCIEI0BAHMS,
nposeneHHbie C. MoHTroMepu. OcoO0eHHO MprUMedYaTeIbHBIM SIBJISICTCS
TOT (DaKT, UTO aBTOP MPOBEJ CPABHUTEbHbBIE MOICYETHI YPOBHS AUBEP-
cudukauuy koMnaHuii 3a 1974—1977 rr. Ha OCHOBE ABYX pa3HbIX MO~
X0J0B. BbUT MpUMeHEeH METO TPOCTOTO MOIcUeTa BUIOB ASSTEIbHOCTHU
¢ ucnosb3oBaHueM CTaHIApTHOM oTpacjieBoil Kilaccudukalu u Me-
toa kateropuit P. Pymenbra. ABTOp TIIATEIbHO IMOAOIIE] K BbIOOpKE
KoMmItaHuii 1 Beiaeawa 128 ¢upm. B kauecTBe 0a3bl JTaHHBIX ObLIM MC-
MOJIb30BaHbI JIBYX-, TPEX-, YETBIPEXKOJOBbIE KATErOPUM pacripejelie-
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HUS KoMOaHuil B cooTBeTcTBUM ¢ SIC, T.€. 1OCTaTOYHO IIMPOKAast OCHO-
Ba uccaenoBanus. [loacyeTsl MPOBOAMIUCH MO ceaylolei popmyie:

K K 2
_ 2
D4,3,2 =1- 2 Sl] z Slj ’
=1 =1
=l =1

rae SI./. — JI0JIs1 IpoJiax i-(bUPMBbI Ha j-pPbIHKE.

JlanHas ¢opmyna Oblia BeIOpaHa ITOTOMY, YTO OHA MO3BOJISIET MC-
M0JIb30BaTh B3BEllIEHHbIE MOKa3aTeau, OCHOBbIBasich Ha cucteme SIC.
HccnenoBaHue mokKasajgo BBICOKYIO CTEMEHb KOPPEJISIUMU MEXAY pe-
3yJbTaTaMu, MOJYYeHHBIMU Ha 0a3e IBYX pa3HbIX MOAX0I0B U3MEPEHMUSI,
MpakTUJecKu 1o BceM kareropusm SIC'4. Dro naet ocHoBaHue mpes-
MOJIOKUTD, YTO 00a MOAX0a MMEIOT MPABO Ha IIMPOKOE MPAKTUIECKOE
MpUMeHeHue 1, 6oJiee TOro, Mpyu OJHOBPEMEHHOM MPUMEHEHUN MOTYT
CIYXKUTh CBOEOOPa3HbIM KOHTPOJIEM JIPYT ApyTa.

Pan uccnenoBareneit B onpeneeHHBIX CyJIasX UCITOTb3YIOT BTOPOI
CIoco0 ompeaesieHusT YpOBHS AUBEPCU(PUKALIMM KOMIIAHUU B paMKax
crparernyeckoro noaxona'd. CyTb 3T0ro crnocoba 3akJr04aercs B OIpe-
JeJIEeHUU MeTojia pocTta (hUPMbI ISl YCTAHOBJEHUSI YPOBHSI JUMBEPCU-
¢ukanmm. JIBa MeToma pocTa — BHYTpeHHEe pacIIupeHue 1 CIusSHIe/
MOMIOIIEHUEe — TMOJYYMUJIU HauOOJbllee BHUMAHUE B UCCIIEOBaHUSIX.
OCHOBOI1 aHaIM3a YPOBHSI AMBepCU(UKALIMN, TAKUM 00pa3oM, SIBJISIETCS
YCTaHOBJIEHUE, 10 KaKOi cTerneHu ¢pupma IelCTBUTEbHO UCITOIb3YeT
001IIMe COCTaBIISIONINE Pa3HBIX BUIOB OM3HECA M KaK OHA OpraHnU30Ba-
Ha 711 MPUMEHEHUST BO3MOXHOCTE 3TUX BUIOB OusHeca. [Ipu stom
BHYTPEHHUI pOCT KOMITAHWM B BUAE AUBEpCU(UKALIMN €€ BUIOB Jesi-
TEJIbHOCTH, KaK MPpaBUJIO, BbIpaXaeTcsl B MOsIBJIEHUN 00Jjiee TECHO CBSI-
3aHHBIX OM3HECOB M, CJIEOBATEILHO, MEHEe TUBEPCUDUIIMPOBAHHBIX,
YeM 3TO MMEET MECTO B CiTydae CIMSHUS WU TOTJIOIIeHUs. MexXay TeM
BHYTPEHHEE paclIMpeHue KOMITaHUM OOBIYHO ObIBaeT 00Jiee MacITad-
HBIM, Y€M B IPYTOM cJiydae.

IMpumepoM ogHOTO M3 TaKMX HanboJIee MacIITAOHBIX METOIOB BHY-
TPEHHETO pacCUIMpPeHMs] CPear aMepPUKaHCKHUX KOPIOpaluuil MOXHO
cuutaTh Bbixon «Caterpillar Tractor Company» Ha PbIHOK JAM3EIbHbIX
nBuraresieit. C 1972 . koMnaHusi MHBECTUPOBaJIa B pa3pabOTKy HOBBIX
TMU3ETBHBIX ABUTATEJICH OTPOMHYIO CyMMY — OoJiee 1 MIIpI TOJIT.

Mmoctpanveit mpuMeHeHus: cTpaTeruu nuBepcudukanuu B hopme
MOMIOIIeHUs ABJsieTcsl okynka KommnaHueit «Hershey Foods» pecro-
paHHoro 6usHeca. Takoe pellieHre ObLIO MPUHSITO C LEJIbI0 YCKOPEHMUS
pocTa pUpPMBI, KOTOpas HaxXOAWIach B cTarHAIIMKM. Ha TOT MOMEHT Tpa-

14 Ibid. P. 304.

15 Berg N.A. Corporate Role in Diversified Companies // Business Policy: Teaching
and Research / Ed. by B. Taylor, K. MacMillan. N.Y., 1973; Pitts R.A. Strategies and
Structures for Diversification // Academy of Management J. 1977. Vol. 20. P. 197—208.
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IULMOHHBIN 0u3Hec «Hershey» (mpou3BoACTBO 1IOKOJaga U KOHMET)
CTOJIKHYJICSI C TPYAHOCTSIMU: MaJeHUEM CIIpoca Ha KOH(ETHI, pe3KUM
pPOCTOM 1IeH Ha Kakao, U3MEHEHUEM BKYCOB moTpedureseii. Brnocien-
CTBUM CUTyalls IIOMEHSJIach, U 3TO IoapasnesieHre B 1988 . Obuio
MpOJaHo.

BriOop TOro iy MHOro MeToja YCKOPEHUS pocTa KOMITAHUHW 3aBU-
cuT oT MHorux ¢aktopoB. Hampumep, B cTpaHax 3anamgHoil EBporibl
rocjie Bropoit MupoBoii BOHBI TIpeobiianaia JuBepcruuKaius yepes
BHYTPEHHIOKO 9KCITAHCUIO, B TO BpeMs Kak B CeBepHOIT AMeprKe — uepe3
noryomeHuss. OQHUM U3 00BbSICHEHM TaHHOTO (PakTa MOXET OBITh 3a-
BUCUMOCTb NMMPUMEHEHMUS CTpaTerun AMBepcru@UKaIium oT XKU3HEHHOTO
LIMKJIa OTpaciu. B HOBBIX OTpacisx MMEIOTCS BO3MOXHOCTU Oosee
YCMENIHOTO PacIlIMPeHUs] MPOAYKTOBBIX JUHUM MO Mepe pocTa pbIHKA
U B YCIOBUSX HE OYeHb CUMJIBHOM KOHKYPEHIIMHU, UTO U CIIOCOOCTBYET
BHYTpeHHeMy paciiupeHuo ¢pupMbl. OnHAKO ec/ii OTpacib yXKe 10cTa-
TOYHO 3peJasi, TO IMHAMUKA PbIHKA U BBIBOJ Ha HErO0 HOBOT'O MPOAYKTa
KOMITaHMEH MMEIOT HEKOTOpble orpaHuueHusi. B atom ciyyae GpupMbl
cKopee oOpaTaTcs K NPUMEHEHHWIO cTpaTeruv mnorioumeHus. Kpome
TOrO, B TIOCJIEBOCHHBII TIeproA 00beM phIHKA KaluTajia B cTpaHax 3a-
magHoit EBpombl ObLT HeTOCTATOYEH JJISI OCYIIECTBICHUSI CTpaTeruii
CJIMSIHUSI WIM TIOTJIOLIEHUsI, B TO BpeMsl KakK aMepuKaHCKuUe (hUpMbl
OBLIM BMOJIHE B COCTOSIHUM aKKyMYJIUPOBaTh HEOOXOAMMBIE ISl TAKUX
orepaluii cpeacTBa.

Mogenb, onuchiBalolIas POCT KOMIIAHUU TTOCPEACTBOM TMPUMEHE-
HUS cTpaTernu auBepcudukalnuu, 6ouia mpeacrasieHa B. baymonem!e.
B ero pabote noapoOHO MCCIeI0BaNIOCh BIUSIHUAE TAHHOM CTpaTeruy Ha
COBOKYIMHbIE M3AEPXKU (PUPMbI, KOTOpble ObUIM pas3iesieHbl Ha JiBe
rpynmbl. OnHa Tpynna — IOCTOSIHHbIE M TIepEMEHHbIe, KOTOPbhIE OH
OIpeNesn Kak U3Aep>KKHU BbITTYCKa, BTOpasi TpyIina — U3AeP>KKU TUBep-
cuUuKalMU, CBSI3aHHbIE C U3IEPKKAMU OCYIICCTBICHUS caMOii cTpa-
teruu. OgHuM U3 3¢ ¢HeKToB, ycTaHOBIeHHBIM B. baymosem, craio yse-
JINYEHUE U3JIEPKEK BBIMYCKA B COOTBETCTBUM C POCTOM ITPOM3BOACTBA.
[penmonaras MTOCTOSTHHYIO OTIAYy OT MacIuTada, M3Ieps>KKH BBITTYCKa OH
paccMaTpuBall KaK pacTylliyue MpOonoplrOHAIbHO YBEIUYEHUIO 00beMa
npousBoacTBa. [1pu 3TOM U3AEPKKY AUBepcUUKALIMN POCIH ObICTpee,
yeM yBeJIMYMBaiach crerieHb auBepcudukanuu. I[To muenuio B. bay-
MOJISI, 3TO OOBSICHSIETCS T€M, UTO AUBEpPCU(pUKALUS uepe3 CAUSHUE
MPUBOAUT K YBEJIMUYCHUIO YMCIIA OIIMOOK €e OCYIISCTBIICHUS MO Mepe
MPOABIKEHUS (DMPMBI B HOBBIE ¥ HE3HAKOMBIE eif chepbl OM3Heca, YTO
U YBEeJMUMBAET TAKOTO poja uzaepxku. Kpome toro, morjouieHue Mo-
KeT (pMHaHCUPOBATbCsl B OOJIBbIIIEH CTETeHU Yepe3 3aMMCTBOBaHME Ha
pPBIHKE KanuTaja, a He U3 MoJyJyaeMOoi MPUOBLIN, YTO MOXKET IMTPUBECTU
K OoJiee BBICOKOI IMPOLIEHTHOM CTaBKe 10 Mepe pocTa J0JroB (PUPMBI.

16 Bawmol W.J. Business Behavior, Value and Growth. Ch. 10. N.Y., 1967.
7 BMY, skoHomuka, Ne 2 97



Bbonee Toro, ecnu pupma peanausyeT CTpaTeruio IMBepCcuUKaLUU 10-
CTaTOYHO OBICTPO B HEM3BECTHOI 0O0JIACTH, TO BIIOJIHE BEPOSITHO, YTO
OIISITh OYAYT OLIMOKYU 1 U3IEPXKKU BO3pacTyT. TakM 00pa3oM OoHa cTal-
KMBAETCS ¢ POCTOM COBOKYIMHBIX n3aepkek (TC), Kak Imoka3aHo Ha puc. 2,
IJIe TaKXKe MpeICcTaBIeHbl pasHble TeMITbI pocTa (pUpMbI (g) U COOTBET-
cTByMoIIMe coBoKYMHbIN g1oxoa (TR) u nmpubsuis (TR — TC).

S

TRO
TCO

0

Puc. 2. PaBHOBecue B MOEIM pOCTa IOCPEICTBOM AMBEepCU(DUKALINN

AHanu3upysi UBMEHEHUST COBOKYITHOTO noxona, B. baymonbs otme-
YyaeT, YTO OH OyJIeT pacTu MO Mepe peanu3aliuy MOIJIOIIeHUS U pocTa
MPOU3BOJCTBA, OJHAKO 3TOMY POCTy ecThb mpeaes. C paclimpeHuem
orepanuii Mpojaxyu HaYMHAIOT PACTU YMEHBIIAIOIIMMCS TEMIIOM U CO
BpEMEHEM BO3MOXHO MX MaJeHUE, KOrJa HAUHETCS COKpallleHUe OTaa-
4y Ha ycuiust (pMpMBbI 110 COBITY HOBOM mpoayKuuu. Kak BUIHO Ha puc.
2, mpu HyJieBoM Temrie pocTa (g = 0) pupma peanusyeT TeKylnit oobem
MPOAYKLIMK U ToJyvyaeT HU3KYH TNpubbLib. [Ipu yBenuyeHuu temmna
pocTa MpUObLIb PACTET A0 OMpPeaeeHHOIO MOMEHTA, a 3aTeM HauMHaeT
cokpamarbcs. MakCUMMaJIbHOW BEJIMYMHBI TPUOBLUIb JOCTUTAET B TOY-
Ke, rue pazHuua Mexay 3HadeHusiMu TR u TC okasbiBaeTcst HAauOOIb-
mreit (otpe3ok AB Ha puc. 2) — 310 Touka G1l. DTOT pe3yabraT COOTBET-
CTBYET CUTyallMU, KOTJa KOMITaHUS pelllaeT 3ajadyy YCKOPEHUSI CBOETO
pocTta myTeM OCYUIECTBJEHUSI CTpaTernu AuMBepcU(UKAILIUU C LENbIO
MaKCUMU3alUuu MpuobLId. BMecTe ¢ TeM M3BECTHO, UTO PYKOBOACTBO
KOMMaHWH, CTPEMSCHh YCKOPUTD €€ POCT, MOXET MPECIeN0BaTh U IPYrUe
nenu. MMeHHO oT 3Tux 1efei, Kak nokasbiBaeT B. baymosb, u Oyaer
3aBUCETh pe3yJIbTaT Moaeau. Tak, eciiv prupma npecienyeT Takyto 1eb,
Kak Y/JIOBJIETBOPEHME 3alTPOCOB aKIIMOHEPOB 1 PHIHKOB Karnurasia, u Jist
9TOr0 €il N0CTaTOYHO MMOJYyYUTh MUHUMAJIbHYIO TIPUObUIL B paszmepe
CD, Torna Temn pocra ¢GpUPMBI OYAET ONpeaeasiThbcst Toukoil G2. Mak-
CUMaJIbHBIN TeMmIl pocTa G3 (Hampumep, oObeMa Mpofaxk) OyaeT Ha-
Omomathesl B Touke E, OAHAKO, B 3TOM cliydyae (hupMa CTOJKHETCS C
yOBITKAMU Y MOXET BITOCJEACTBUU UMETh CEPbe3HbIe MPOOIEMBbI, B TOM
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yucie u ¢ poctoM. B nienom B. Baymoutio ynanoch rokasaTh, UTO CTaBs
repej co0oii pa3Hble 1IeJM YCKOPEHUSI COOCTBEHHOTO pOCTa, KOMIIAHUS
OyJIeT cienoBaTh U pa3HOM CTENEHU JUBEPCUMUKAIIAN.

B pamkax Teopuu oTpaciieBbIX phIHKOB aHAJIM3 YPOBHS IUBEepCUpU-
KAl KOMIAHUU OCYILECTBIISIETCS Ha OCHOBE TTOJICUeTa Pa3HbIX BUIOB
ee SKOHOMUYECKOI aKTUBHOCTHU U MPEATIOJIaraeT Mpexk/ae BCero MaeHTH-
(pukanuo 3TUX BUIOB. JIJIs1 3TOTO CYLIECTBYET HECKOJIBKO BO3MOXKHO-
creii. IlepBrlii MyTh MpeamnojaraeT MASHTUPUKALUD 000CO0IEHHOCTU
Ou3Heca Ha OCHOBE ONpe/esieHUs] CTeNeH He3aBUCUMOCTU ero CHao-
JKeHUsI pecypcaMmu BHYTpU koMnaHuu. OO0COOJEHHbBI OM3HEeC uMeeT
CBOM MPOU3BOJCTBEHHbIE MOLIIHOCTH, CBOU KaHAJIBl COBITA W YIIPABIISI-
eTCs He3aBUCHUMO OT IPYIUX BUAOB 3KOHOMUYECKON aKTUBHOCTHU (hUp-
Mbl. Ho Takoli BapuaHT BBISIBJICHUS MICHTU(UKALMKU OM3Heca COps-
3KEH C PSIIOM TPYAHOCTEM, TIPEeXk/Iie BCEro JOCTYITHOCTbIO HEOOXOAUMOT
nHpopMaLuu.

AJNBTEpHATUBHBIN TOIXOI K pas3rpaHMYEHUIO BUOAOB 3KOHOMUYE-
CKOM JeSITeJIbHOCTU KOMITAHUM TIEPEHOCUT aKIEHT Ha XapaKTePUCTUKH
pbiHKa. Takoii yTh CBSI3aH C OINpeAeIeHUEM I'PAHULL OTPACIEBOTO PhIH-
Ka, ¢ TIOJICYETOM ITOKa3aTesieit 31aCTUYHOCTH, YTO TAKXKe BEChbMa 3aTpy/i-
HUTeJbHO. Hambosee HOCTYMHBIM U peaJibHbIM CIIOCOOOM B JaHHOM
cJlyJae SIBJISIETCS oTpefie/ieHue reorpauueckux rpaHUIL pbIHKA.

Tpetuii meTon naeHTU(MUKAIIUM OM3HECA COCPEAOTOYMBAET BHUMA-
HUE Ha TIPOAYKTE WJIM TUIIE TIPOIYKTa, paCCMATPUBasl €ro BBHITYCK KakK
OTHIeNbHBIN Ou3Hec. CleayeT 3aMEeTUThb, YTO 3TOT IMOIXOA COYETAeT B
cebe BJIEMEHTHI ABYX MPEAbIIyIIUX — PeCypCHOro U pblIHOUHOTO. Oue-
BUIHO, YTO pa3HbIe MPOAYKThI YAOBIETBOPSIIOT pa3HbIe MOTPEOHOCTH,
MPU MX IPOM3BOJCTBE MOTYT MCIOJIb30BaThCsI pa3HbIE PECYpPChl U pa3-
HOe 000pYyHOBaHNE M TEXHOJOIMH, UX COBIT MOXKET OCYIIECTBIISITHCS 110
pa3HBIM KaHaJIaM.

Pemrenue B Toi iy uHOI (hopMe TIpoOaeMbl MASHTU(UKALIUY O13-
Heca MO3BOJISIET TTOAONTU K BOIIPOCY OIPEAeICHUST YPOBHS UK CTEIle-
HY TUBEepPCUPUKAIINY KOMIIAHWH.

B pamMkax JaHHOTO IMOAX0Ja — MOoj/icueTa pa3HbIX BUIOB OM3HECA —
HCIIOJIB3YIOTCS CIIEAYIOIINE CIIOCOOBI M3MEPEHUST YPOBHS TUBEPCUDU-
KallMW: TPOCTOM TIOACYET KOJUUECTBA PAa3HBIX BUIOB JIESITEIBHOCTU,
orpejieieHUe AOJU KpYITHelIero ousHeca (UPMBI; UCIOIb30BaHNUE
O0IIMX MHAEKCOB; IPUMEHEHUE CJIOXKHBIX MHIEKCOB.

K HacrosiiieMy BpeMeHU CJIOXWJIACh CJeayloliasi oOILIepuHsITas
KJaccuuKalys TUIIOB CTpaTerMy AMBEpPCU(UKAIIUM, MUCIIOJIb3yeMast
B TOM uncjie KoMmrneTeHTHbIMU opraHamu CILIA:

1) npoBeneHre nuBepcudUKALINY Ha 6a3¢ OCHOBHOTO BUIA ACATE/Ib-
HOCTH, T.€. TOTO, KOTOPBLII IT0JIOKEH B OCHOBY CO31aHMsI (DUPMBbI:
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a) IPOAYKTOBOE PACIIUPEHNE — BBIITYCK MPOIYKTOB, KOTOPbIE B OIpe-
JIeJIECHHOW Mepe CBsI3aHbI MO MPUHIIMITY MPOU3BOJACTBA UJIU IO CIIPOCY
Ha HUX (TeXHOJOorn4eckasi TuBepcupuKanmusl);

0) pIHOYHOE pacCIIMPEeHNe — OCBOEHUE HOBBIX TeorpapuuecKrx pbiH-
KOB, HOBBIX CETMEHTOB COBITA;

2) pacilMpeHue Auara3oHa AesITeJIbHOCTA (PUPMBI 3a TIpeaesibl OCHOB-
HOro Buaa Ou3Heca, WIN «9ucTas» AuBepcudukanus (KOHIJIOMepaTUB-
HOE paclUpeHue).

®upma, HaNpUMep, MOXKET MPUMEHUTb CTPATETHIO MPOTYKTOBOTO
paciIMpeHus TyTeM BhIX0Ja Ha PhIHOK CXOXEro MpoayKTa U 100aBUTH
BBIIMYCK HOBOT'O TOBapa K CBOEMY MPOIyKTOBOMY psiay. HoBbIi mpoayKT
MOXET ObITh OUeHb OJIM30K K OCHOBHOM MPOAYKLIUY (PUPMBbI IO CBOEMY
XapakTepy, a MOXeT ObITb OTJIMUEH OT Hee. Hampumep, B mepBom ciy-
yae MpOU3BOAUTE]b MOJOUYHOTO IIIOKOJIaJa MOXKET PELIUTh BbITYyCKATh
YEPHBIii 1110KOJIaJ1, a BO BTOPOM — K MPOMU3BOJICTBY MOPOXEHOTO 100a-
BUTb BBIMYCK 3aKYyCOK. Takoil TUI AuBepcuGUKalui — MPOAYKTOBOE
paciiMpeHue — UMeeT MEeCTO, KaK MpaBuiIo, B Ciydyae BO3MOXHOTIO J10-
CTMIKEHMST 9KOHOMUU OT Pa3HOOOpa3usl, KOraa COBMECTHOE TPOU3BOA-
CTBO TOBApOB BO3MOXHO MPU MEHBIINX U3AEPXKKaX.

Hpyroii Tun ausepcudukaluy HadaogaeTcs, Korna (pupMma creiua-
JIM3UPYETCSl Ha KaKOM-TO JAaHHOM TEXHOJIOTUM WJIM MPOAYKTOBOM Oaze
U TIPUHUMAET pellieHUe O BbIXOJe Ha pa3iudHble pbiHKU. [Tox mocnen-
HUMM TOHUMAIOTCS U pa3jvWyHble TPYINbl oTpeduteneil. Mx MoxHo
TakXke OMpele/IUTh KaK pa3Hble OTPAC/IU, pa3Hble reorpadudeckue oo-
JIACTU, pa3Hble collMajibHble Tpynnbl U T.O. Hanpumep, xumuueckoe
MpeaNnpUsiTUe peliaeT mpoaaBaTh CBOIO MPOAYKIIMIO HE TOJIbKO MOTpe-
OuTESIM U3 IPYTUX OTpacyieil MPOMBIIIEHHOCTU, HO U CEJIbCKOTO XO-
3siicTBa. Takoil TMM AuMBepCcUdUKALIUM MOXKET OBbITh OMpeaesieH Kak
PBIHOYHOE paclliupeHue.

Tpetuii Tun auBepcudUKaluu UMeeT MeCcTo, Koraa (hUpMbl BOBJIE-
KaroTcs B cepy OM3Heca, He CBSI3aHHYIO C MX OCHOBHOI 3KOHOMMYE-
CKOI IeATebHOCThI0. DUPMBI, BEITTYCKAIOIINE TTPOAYKIINIO, OTHOCS-
LIYIOCSd K Pa3HbIM OTPAC/ISIM XO3SMCTBa, Kak MPaBUJIO, MPEACTABISIOT
C000I1 KOHIJIOMEPATHI, COCTOSIILIUE U3 OTACICHUI, KOTOPbIE HE UMEIOT
HUW TOPU3OHTAJIbHBIX, HU BEPTUKAJIbHBIX CBsA3ei. [TpuMepom ycrelHoro
MPUMEHEHUST CTpaTeruu KOHIJIOMEpPaTUBHOM IUBEepCU(BUKALIMU CBOUX
aKTUBOB MOXET CIYKUTb UTAJIbsIHCKasl KoMIaHus «beHerron». [TepBo-
HayajdbHO OHA CO3[aBajach KakK IMPOU3BOIUTENb OneXabl. Brocien-
CTBMM UYepe3 yyacTue B Tpollecce mpuBaTtu3anuu B Utamum K omexne
JI00AaBWIUCHh TypU3M, arpoOM3HeEC, TeJIEKOMMYHUKAlIMW, aBTOAOPOIH,
CeTb 3aKyCOYHbIX, M3JaTeJIbCKOe W OaHKOBCKOE [€JI0, CIOPTUBHBIE
KJIyObl U T.A. Takoit TUI auBepcuduUKalMi MOXET ObITh ONpeaeeH Kak
«4ucTas» auBepcudUKaLus.

[lepBbie nBa Buaa AuBepcudUKalMU 0a3UpPYIOTCS Ha CTpaTeruu
creuraJu3allii Ha OCHOBHOM MPOAYKTE. Y «UHUCTOM» auBepcuduka-
LIMM TaKO# 0oOIleli OCHOBBI HET, U OHA BCTPeYaeTcsl pexe, YeM repBbie
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nBe. Kak npaBuiio, ¢pupMbl BCe K€ MPEeANoYnTaoT pacllupsaTh OU3HEC
B CTOPOHY CMEXXHOTO, MTPUMbIKAIOIIETO PhIHKA, YeM OCBauBaTh COBEpP-
IIEHHO HOBbIEe 00JIACTU MPOU3BOACTBA U TUCTPUOYLIAU.

Ha camom nene He Bcerma MpocTo OINpeAeuTh TUIT AuBepcudurKa-
uuu. Ha nepBbiit B3MJISIA MOXKET MOKa3aThCsl, YTO (pupMa UAET 10 MyTH
«qucToi» auBepcudUKallMu, OAHAKO OoJsiee TIyOOKOe MCCieloBaHUe
MOXeT 3TOro He MOATBepAUTh. [IpuMep aHIIMIACKONW KOHAUTEPCKOM
KoMmItaHuu «Mars», KoTopasi pa3padoTajla MOPCKOM pagap JJIST MajbIX
JIONOK, 3T0 AoKa3biBaeT. OMHAKO BBIXOJ Ha PHIHOK TaKOTO JaJIEKOro OT
KOHJWUTEPCKOW MPOMYKIIMU TOBapa ObLI JJOTMYECKU BIOJIHE OOBSICHU-
MbIM 11arom. JIejgo B TOM, YTO KOMITAHWM yAAJI0Ch Pa3BUTh YCTIEIIHBIA
3JIEKTPOHHBIN OM3HEC HA OCHOBE METOJMKU TEXHUUYECKOW SKCTIEPTU3BI,
OIBIT M0 TPUMEHEHHNIO KOTOPOIi ObLT HAKOIIJIEH Yepe3 UCTIOIb30BaHUE
ABTOMATOB 10 TPOJIa’ke OCHOBHOM KOHAMTEPCKOU mponyKimu. O6Ha-
PYXMB OTCYTCTBUE Ha PbIHKE MaJIbIX JOIOK JEHIEBbIX U HAAEXKHBIX pa-
JIapoB U TIPUMEHUB yKe pa3paboTaHHYIO TEXHOJIOTUIO /I X TTPOU3BOI-
cTBa, koMmnanus «Mars Electronic» 3aHs1a HOBYIO PBIHOYHYIO HUALIY'”.

Mertoabl U3MepeHNsT YPOBHST AUBepcU(PUKALIIM B TEOPUU OTpaciie-
BBIX PBIHKOB CXOXU ¢ METOAAMU OIpeaeIeHUST YPOBHS KOHLIEHTPAIIAN.
Ecnu nokazatenu KOHLUEHTPAIUU OLIEHUBAIOT KOJIUYECTBO U OTHOCU-
TeJbHBIN pasMep (UPM B OTpaciiu, TO MOKa3aTeau AUBEpPCUGDUKALINN
OIpeAesIIoT KOJMYECTBO U OTHOCUTEJIbHBIN pa3mep oTpaciieil i Bu-
JIOB 1€SITeJIbHOCTU, B KOTOPBIX IEUCTBYET KOMIAHUSI.

Kak ormeuator @. Touton u k. MoHaxaH, He CyIIECTBYET (op-
MaJbHOI MOJEIN MPOM3BOJICTBA, HA OCHOBE KOTOPOI MOXHO OBLIIO ObI
OIHO3HAYHO BBIBECTU €IMHBIN MoKa3aTeab nuBepcudukaunu. Bmecte
C TeM UM yJIajioch C(hOpMyIMpPOBATh CBOMCTBA, KOTOPBIM JIOJKEH YI0-
BJIETBOPSITH XOPOILINI MHIEKC TUBEPCUDUKALINU:

— OH JIOJDKEH U3MEHSThCSI MPSIMO B COOTBETCTBUU C KOJUUYECTBOM
MMPOU3BOJMMON Pa3HOOOPA3HOIM MPOAYKIIMU U MIPSIMO B COOTBETCTBUU
¢ pa3HOO0Opa3reM WM HEOTHOPOJHOCThIO TOBAPOB;

— XeJIaTeJIbHO €T0 M3MEHEHNEe B 00paTHOM OTHOIIEHUU KO Bce 00-
Jiee HepaBHOMEPHOMY pacIpeae/IeHUIO TIPOIYKTOB BIOIb IPOIYKTOBBIX
JIMHUM,

— €CJIM BO3MOXKHO, €ro cjeayeT U3MepsITh B Ipejaesiax OT HyJsl 10
enUHUIIBI S,

CaMbIM TIPOCTBIM TMOKa3aTeJeM YPOBHSI AUBEpCU(UKAIIUM MOXKET
CIYXUTb MPOCTOM MOJACYET BUIOB IESITEILHOCTU Ha OCHOBE OTpaciie-
BO# KyaccuuKallMM, B KOTOphIe BoBJeueHa (pupMa. OnHaKko Mpume-
HEHME BTOro ToKazaTelisli He OueHb MH(GOPMATUBHO B OOJIBIIIMHCTBE
ciaydaeB. B HeMm mpexnie Bcero He yUUTBIBAeTCsl pacIipedesieHue AoJeit
JeSITeIbHOCTU (PUPMbI B Pa3HBIX OTPACISX.

17 Lipezynski J., Wilson J. Industrial Organisation. An Analysis of Competitive Markets.
Harlow, 2001. P. 315.

18 Gollop F.M., Monahan J.L. A Generalized Index of Diversification: Trends in U.S.
Manufacturing // The Review of Economic and Statistics. 1991. Vol. 73. P. 318—330.
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JpyruM croco06oM OLIeHKM YPOBHSI AMBEepCcU(UKALIMY KOMIIAHUU
MOXET OBITh MOACYET KO GHULIMEHTa Clienaan3aiuu — SR, KOTOpbIi
KCIIOJIB3YeTCsl B cllyyae mpeodiagaHusi OCHOBHOM cephl AesITeIbHOCTU
cpenyn BcexX BUIOB OmM3Heca KoMmIlaHuU. VCIonb3ys B KauecTBe 0a3bl
MoJcYeTa YHUCIIO pAOOTHUKOB KOMITAHWUM, OMPEIEIUM €ro CACAyIOLIINM
00pa3oM: OTHOLIEHUE YPOBHS MEPBUUYHON 3aHSITOCTU K OOIIEMY YPOB-
HIO 3aHSATOCTU (DUPMBI, WU

SR=x,/x.

IlepBuuHas 3aHATOCTD (primary employment) — 4ucjio paOOTHUKOB
B TOI OTpacv, KOTOpas COOTBETCTBYET OCHOBHOMY BUIY M€STETbHOCTU
(upMBbI, B KOTOPBII OHA jejana MepBoHayaabHble MUHBeCTULIMU. Ecau
OTpACc/Iv PAaHXMPOBAHbI MO 3HAYUMOCTH, TO X; — YUCJIO PAGOTHUKOB,
3aHSTHIX B OCHOBHOI OTpaciiu, X — YKUCJIO BCeX paOOTHUKOB (DUPMBI.

Llupoko ucmonb3yercs I U3MEPEHUsT YPOBHS TUBEpCUBUKAIIUN
¢upMbl MHACKC beppu, HazBaHHBIN Tak MO MMEHU aBTopa, IMpenio-
skuBiiero ero B 1971 r. JlaHHEBIN IToKa3aTeab 0ojiee MH(GOPMaTUBEH, YeM
MpeabIaylMe ABa, W TO3BOJSIET MPOBECTH Oosiee TAYOOKMI aHaiu3
npeamera. Muaekc beppu onpenensiercs:

N K
D=1-Y(x/x)? =1-Y.52,
i=l =

rme S} = X; /X — 1o pabOTHUKOB (DMPMBI, 3aHSTBIX B j-oTpaciu. Bos-
BeJeHME B KBaApaT B JAHHOM CJIyyae IpuaaeT MeHbIINI BeC BCITOMOra-
TeJIbHBIM (BTOPOCTETNIEHHBIM) OTpacisiM JesaTeIbHOCTU (pupMbl. JlaH-
HBIH MoKa3aTeb MIPUHUMAET HauMeHblee 3HaueHrne min D = 0, korna
¢dupMa TONHOCTBIO cIlenmanu3npoBaHa. Korma ¢upma paBHOMEpPHO
nuBepcuUIIMpoBaHa, TO UHAEKC beppu nocturaeT HambOIbIIEero 3Ha-
yenust: max D = (k— 1)/k. [locne coOTBETCTBYIOIINX TTPeoOpa3oBaHMIA
naHHasg GopMysia MOXET UMeTh caeayiommii sua: D = 1/(1 — D). Drto
aHaJIoT Yhciia OTpaciieid, B KOTOPHIX ACHCTBYeT (hupma, eciau Obl OHa
ObL1a paBHOMEPHO JAMBEpCUDUIIMPOBaHA.

Ele onuH MHAEKC JJISI OLEHKU YPOBHS AMBepCU(UKALIMU KOMIMa-
HuM npeioxui M. Arton (1974):

K
w=2% jS, -1,
j=1
IJIe j — paHT OTpaciu, OT OOJblIel K MEHbIIei, B KOTOpoil ¢hupma
npexacTtabiieHa. MHaeKc mMeeT MMHMMalIbHOE 3HadyeHue min W = 1,
eci upMa TIOJHOCTBIO CIeUAM3UPOBAHA, a MaKCHUMAaJlbHOE €ero
3HaueHue OyIeT paBHO KOJIMYECTBY OTpacjeii, B KOTOPBIX OIEpUpYyeT
KOMIIaHUsI, I COOTBETCTBOBATh CJIy4alo paBHOMEPHOI AMBepCcUpUKAIIAN
BO BCEX 3TUX OTpaCJIsX.
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Cam M. ATTOH mpoBel OAMH M3 Hambosee AeTajbHbIX aHAIM30B
TEHICHLUI nTuBepcubUKalMM KOMITaHUH B BeankoOpuTaHuy mo naH-
HBIM 3a 1974 1. [I1g ucciienoBaHusl ObIIM OTOOpPaHbI B COOTBETCTBUM C
oTpacyieBoit kinaccudukaimein ctpanbl 200 kommnaHuit oopadbaTbiBaro-
el TIPOMBIIIJIEHHOCTH, a B KauecTBe (PaKTMUECKUX JaHHBIX UCITOTb-
30BAJIOCh KOJMYECTBO 3aHSTBhIX PAOOTHMKOB. M. ATTOH MOIMbBITAICS
OLICHUTb YPOBEHbD CIIeLIUaIN3allU, CTETIEHb U XapaKTepUCTUKU AUBEP-
cudpukamuu pupMm. CpeaHHil TToKa3aTelb YPOBHS CITEIIMAIN3AINN 10
BCEM KOMITAaHMSIM OKa3aJiCsl BbIIIE OXMAAEMOro U cocTaBuiI 57%. Mu-
HUMaJIbHOE €r0 3HaUYeHHE OKAa3aJloCh y TEKCTWJIbHON MPOMBIILIEHHO-
ctu (38%), a MakcuMaJlbHOe — Y KOpaOJIeCTPOUTENIbHOM OTpaciiv
(75%). Inst oLleHKH ypoBHS AuBepcudUKany M. ATTOH pa3ouin KoM-
MaHWM Ha TPYMIIBI B COOTBETCTBUM C UX Pa3MepoM, MPU ITOM pa3Mep
50 kpynHeimmx ¢pupM npeBbIciI pa3mep S0 caMbIX MajJIeHbKMX B 12 pas3.
3HaueHus1 MHAeKca IMBepCUUKALIMU Y STUX TTPeNeIbHbIX TPYIT COCTa-
BWJIM COOTBEeTCTBeHHO: W= 3,85 m W = 2,63, mpudueM 1Mo Mepe yBeIH-
YeHUsl pa3Mepa KOMITAaHUI HaOII0JaICsl YCTOMUMBBIM POCT 3HAUCHUS
JaHHOTO MHAeKca. M. ATTOH Takxe IOIbITAICS OMNpeneanuTh, Kakoe
KOJIMYECTBO KOMIIAHUI B pa3HbIX OTPACIISIX MPUACPKUBAETCSI Pa3HbIX
HaTpaBJIeHUI OCYIIECTBICHUS CTPATEeTUH TUBEPCUGUKAITNN: «IHCTOM»
IuBepcuduKaluy (Mo OIpenesIeHUIO0 aBTopa, IUBEepCUdUKALIMS B TN~
POKOM CMbIC/IE) U ITuBepcUdUKAIIMU HA OCHOBE OCHOBHOTO BUA Nes-
TEJbHOCTU (IuBepcuduKalys B y3KkoM cMbicie). CpeaHue JaHHbIe 10
BceM 200 KOMIIaHUSIM CBHIETEIBCTBYIOT, UTO 55% BUIOB WX IESTETb-
HOCTM MOXHO OXapaKTepH30BaTh KaK <«UMCTYIO» IUBEPCUDUKAIINIO.
B Gonbliieii creneHu aToi cTpaTeruy NpuaepKuBaIMCh GUPMBIL, T1EUCT-
BYIOILIME B OTPACJISIX MO BBIMYCKY METALIOU3ACIUI, pasIMUHbIX BUIOB
TpaHCIIOPTa, CTPOUTENBHBIX MaTepranoB. KoMITaHWY 110 TIPOM3BOICTBY
MPOAYKTOB MUTAaHMSI, HAITMTKOB, TabaKa, a Takxke OyMaru M U3maTesb-
CKOH TMpOAyKIIMK, HA00OpOT, 0ojiee IIMPOKO OCYILECTBISIN BTOPOM
BuU cTpareruu. B pesynabrate cBoero uccienoBaHus M. ATTOH mpuiien
K BBIBOMY, YTO aHIVIMICKME KOMITAHUU TIPOBOIMIIN CTPATETUIO TUBEP-
cU(UKALUU TOBOJIBHO OCTOPOXHO'?.

[To3nHee nocTaTOYHO AETalbHOE MCCIEIOBAHUE YPOBHS ITHUBEPCHU-
(bukaumu eBponeiickux KomrnaHuii os110 nposeaeHo JI. Pouau, A. CeMm-
oenemm, E. Parazsn?’. Ananus mpoBoamMiIcs Ha OCHOBE BLIOODKHU, B
KOTOPYIO OBLIM BKJIIOUEHBI TIO TMSATh JIUAVPYIOIINX KOMITAHUI U3 KaXk-
O oTpacyiu, 0003HAUEHHBIX TPEX3HAYHBIM W JIBYX3HAUHBIM KOJaMU
M0 oTpacjeBoi KiaaccuduKaluu, 4be MPOU3BOACTBO pacrojiaraioch Ha
Tepputopun EBpocoio3a. YpoBeHb TUBepCUDUKAIIAN OTIPEICIISIICS TTy-

19 Utton M.A. Large Firm Diversification in British Manufacturing Industry // Eco-
nomic J. 1997. Vol. 87. P. 96—113.

20 Rondi L., Sembenelli A., Ragazzi E. Determinants of Diversification Patterns //
The Industrial Organization in the European Union / Ed. by S. Davies, B. Lyons. Ch. 10.
Oxford, 1996.
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TeM nojicueTa uHaekca beppu, nHmekca crendaiu3alu 1 ImyTeM MpocTo-
ro MojcyeTa BUAOB AeITeIbHOCTH, B KOTOPBIX MpeacTaBiieHa (hupma.

Pe3ynbraThl mTaHHOTO MCCIeMIOBaHNMS TTOKA3aI1, YTO CPEIHSIST KOMIIa-
HUs JAeiicTBOBaja B IMSITU OTPACIISIX C TPEX3HAYHBIM KOJIOM U B TpeX —
¢ IBY3HAYHBIM KomoM. Hanbosiee BHICOKUIT TTOKa3aTe b YPOBHS IUBEP-
cudukalmy KoMmnaHuit Haomoaancst B Benukooputanuu u lomanaum,
a camblii HU3KUK — B MTanuu u Iepmanuu (mpu aHaaud3e oTpacieil ¢
Tpex3HauHbIM KojoM). Eciu Xe mpoBoaUTh ucclefoBaHUE Ha OCHOBE
oTpacyeil ¢ IByX3HaUYHBIM KOIIOM, TO camasi 3HaYMTeIbHas CTeTIeHb -
Bepcupukanu koMmnanuii B beasruu u Utanuu.

OO611Me BBIBOIBI OTHOCUTEIBbHO TPUMEHEHMSI paccMaTpUBaeMOM
cTpaTeruy KoMmaHusiMu 3arnaaHoii EBporibl 3aKio4atoTcss B TOM, UYTO
KpynHble (UPMBl UMEIOT TEHICHIIMIO OBITH OoJjiee MUBEPCUDULIUPO-
BaHHBIMU, YeM MeJIKHE; KOMITAaHUM, B KOTOPbIX COOCTBEHHOCTh U KOH-
TPOJIb pa3neeHbl, OTIMYAIOTCS 0ojiee BHICOKUMM TeMITAMM JTMBEPCH-
duxkanuu; B 1eJoM Xe (pUPMbl CKIOHHBI C OCTOPOXXKHOCTbIO BHIOMpPATh
«UUCTYIO» IMBEPCUGDUKAIINIO, IPSATIOUNTAsT B OOJIBIITUHCTBE CIyJacB MpU-
JIep>KMBATHCS MPOAYKTOBOTO WJIM PHIHOYHOTO PACIIUPEeHUsT KOMITAHUM,
KOT/Ia €CTh BO3MOXHOCTDb MCITOJIB30BaTh T€ K& TEXHOJIOTUU TTPOM3BOI-
CTBa, ChIpbe, MaTepuabl. MOXHO CKa3aTb, YTO OCHOBHBIM MOTHBOM
IUIST BBIOOpA TAaKOTO MYTH Pa3BUTHS OblIa BOBMOXKHOCTDH MCIIOJIb30BaTh
cneunduyeckre akTUBbI (0COObIE TEXHOJIOTUHU, JIOSUIBHOCTb K OpeHLY,
METOMbl M KaHaJbl CObITA, YIIPABJIEHUYECKUIA OMBIT) B O0Jiee IIMPOKOM
JIara3oHe BUIOB AeSITEIbHOCTH.

ITpobGaema nuBepcudUKALIMU SBASETCS TaKXKe aKTyalbHOW W IS
POCCUICKMX KOMMAaHUI, MHOTHE M3 KOTOPBIX HAaXOASITCSI B aKTUBHOM
MOUCKEe CTpaTernii CBOETo pa3BUTHs. Ha MpoTsSKeHUU TOBOJIBHO UTH-
TeJIbHOTO BpeMeHU Tpeobiiafatoiiieiit (hopMoil opraHu3aluu KpyrmHoro
Ou3Heca B CTpaHe ObUIM MHTerpupoBaHHble OusHec-Tpymnibl (MBI),
MpeaCTaBJIsIIoIIME COO0M KOHIVIOMEPATUBHBIE CTPYKTYPhI U BKJIHOYAIO-
1ye B ce0s1 MPeAnpUsATHS pa3HbIX OTPACIeil M CEKTOPOB SKOHOMUKH.
DTo npUMep CTpaTernuu «4rucToi» nuBepcuduKau. Takoi myTh pa3Bu-
THS ObLT 0OYCJIOBJIEH PSIIOM U3BECTHBIX MPUYKH, HO B Havaie 2000-x It
CUTyalMsI TIO/I BAMSIHUEM KaK BHYTPHU-, TaK U BHEIITHEAKOHOMUUECKUX
(akTOpOB cTaza MEHATHCS M COOTBETCTBEHHO CTaJI MEHSIThLCSI HAalpaB-
JIeHUs1 pa3BuTHUs. be3ycoBHO, /1 pa3HbIX OTpacieil XapaKTepHbl CBOU
ocoOble ycJIOoBUS (PYHKIIMOHUPOBAHUS, OOYCIOBIMBAIOIIE 1 OCOOCH-
HOCTM BbIOOpA TOW MJIM MHOM CTpaTeruu pa3BUTUs KomnaHuu. Hampu-
Mep, Ul KOMIAHWI MHOTHX OTpacieill cpemyd akTyadbHBIX MPoOJIeM
pocTa OCTpO CTOSIT 3aJauu Pa3BUTHSI PIHKOB CObITA, MOUCK UCTOYHU-
KOB CBIPbSI KaK BHYTPU CTpaHbl, TakK U 3a pyoexkoM. Tak, «EBpas Ipymmn»
B 2006 1. Kynuja aMepUKaHCKYI0 KOMITaHuIo «Stratcor Inc.», moiyuynus
MPOU3BOACTBEHHBIE MOIIIHOCTH 10 IepepadoTKe BaHANWS U BBIMIST TAKUM
00pa3oM Ha PLIHKK HOBOTO MpoaykTa. [lyrem npuoOpeTeHus B cieny-
JOIlIeM TOIy aMepPUKaHCKOTO MPOU3BOAMTENS TPYO, CTAIbHOTO JINCTA U
npyroit mponykuuu «Oregon Steel Mills», «EBpa3 [pynm» obecreuna
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ce0e MPUCYTCTBUE Ha BBICOKOJIOXOAHOM PBIHKE TOJICTOTO JIUCTA U TPYO
CIIA n Kanagbl. DTu CIEJIKM SIBJISIFOTCS YaCThIO TOJITOCPOYHON CTpa-
TETUW PACIIUPEHUS] KOMITAHUU HA TIEPCIIEKTUBHBIX PBIHKAX TOTOBOTO
npokara. MOXHO MPUBECTA MHOTO JPYIMX MPUMEPOB KaK BHEIIHEN,
TaK U BHYTPEHHEN SKCHNAHCUM POCCUMCKUX KPYMHBIX KOMIAHUMA, KO-
TOPBIE B LIEJIOM IMO3BOJISIIOT TOBOPUTH O TOM, UYTO POCCUMCKUIA KPYITHBIA
OM3HEC aKTMBHO MCIOJIb3YET CTPATETUIO KaK MPOIYKTOBOTO, TaK U Pbl-
HOYHOro pacwupeHusi. HabGmonaetcsi ¢hopMupoBaHUe BepPTUKAIbHO
WHTErPUPOBAHHBIX U TOPU3OHTAJIBHO AUBEPCUDULIMPOBAHHBIX CTPYK-
Typ?!. Be3ycnoBHO, 3Ta TeHAEHLMs TpeOyeT TIYOOKOIro aHaiu3a, Tak
KAaK OHA OKa3bIBACT BIUSIHUE HA MHOTHE SKOHOMUYECKUE MTPOLIECCHI, B
TOM YUCJIE Ha TIEPCIIEKTUBBI PAa3BUTUS PBIHKOB, OTpaciiel U CTPYKTYpPY
5KOHOMMKM B 11eJIOM. Pa3Hble TEOPETUUECKUE TTOIXObI K UCCAENOBAHUIO
cTpaTernu auBepcuduUKalMy KOMIAHUU U TIpeiaraloT MHCTPYMEHThI
TaKOTO aHAJIN3a.
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HN.E. Pynakosa!,

JIOKT. 9KOH. Hayk, rpodeccop Kadeapbl MOJTUTUIECKON SKOHOMUU SKOHOMUYECKOTO
¢-ta MI'Y umenu M.B. JlomoHocoBa

HAYUYHBI CEMUHAP I10 P KOHOMUWYECKOI TEOPUU
B MATUCTPATYPE: METOJINYECKUE 3AMETKW?

Cratbs TOCBsIIeHa 0COOEHHOCTSIM OpraHM3aluy, TeMaTHUeCKOro Haro-
HEeHUsI, METOMKe TIPOBEJIeHUs HAyYHOTO CeMUHAapa 10 9KOHOMHUYECKOI Teo-
puY B MarucTpaType. ABTOp CTaBUT U 00CYXIaeT psia IMpo0aeM MeTOAUYECKOro
MOpsiiKa, OMUPAsICh Ha CBOM OMbIT MPENoaaBaHusl B MarucTpaTtype SKOHOMM-
yeckoro ¢akynasrera MI'Y. OcobeHHOCTh MaTepuaia JaHHO CTaTbU B TOM,
YTO OH BKJIIOYAET B ce0sl pe3y/IbTaThl 00CYKIEHUS TTPO0JIeM HayYHOTO CeMUHapa
CO CTyIeHTaMM MaTruCTPaTyphl: UX KPUTUIESCKUE 3aMeYaHUsI TI0 METOIUIEeCKOM
opraHu3alum, TeMaTUYeCKOMY HAMOJHEHUIO, Pa3JInIus B MPeNCTaBIeHUU 00
O0IIMX LEJSIX U 3a7a4yax ceMUHapa.

CraThsl COAEPKUT TMOJEMUYECKUE CYXXIEHUSI U MOXET TMOCTY>XKUTh OCHOBA-
HUEM JIJIs1 OOCYXXICHUsI B TIPETOIaBaTeIbCKOM 1 CTY/IEHUECKOI (MarucTepckoit)
cperne.

Karoueevte cao6a: HaydIHbI ceMUHAp B MarucTpaTrype, METOIMKa HayqHOTO
ceMMHapa, MHHOBaIlMOHHas (popmMa ceMrHapa, TeMaTuIecKoe HaroJTHEHHUE ce-
MMHapa, KOOpAUHAIUSI MPOTrpaMM, POJib CTYAEHTOB B IMOCTPOCHUM CeMMHapa,
CcTparerusi HayYHOTo ceMUHapa.

The article is dedicated to the characteristic features of organization, the-
matic scope and teaching techniques of holding a workshop in the field of eco-
nomics in the Master’s program in The Lomonosov Moscow State University
(MSU). The author discusses various issues of methodology using her own
teaching expertise in the Master’s program of Economic department of MSU.
The article includes the results of deliberations on the issues of holding work-
shop with the students of the Master’s program.

Author’s arguments of polemical nature are included which could serve as
a basis for further discussions on the topic of the article among students and
faculty.

Key words: workshop discussion on Master’s Program, methodology of
workshop discussion, innovative form of workshop, thematic filling of workshop,
program coordination, student role in composition of workshop, strategy of
workshop discussion.

! Pyoaxosa Hckpa Esceesna, Ten.: (495) 939-33-03; e-mail: iskrrud@migmail.ru.

2 [laHHas cTaThsl 06OOIIAET HALl OMLIT MPOBEIEHNs HAYYHOIO CEMUHApa B Maru-
cTparype To Tmporpamme «DKoHoMuueckast Teopusi» B 2008 . Utorm cemuHapa Obin
00CyXIeHbBI TTperoaaBaTesieM CO CTYICHTaMU IPYIIbl. VX 3aMeyaHust BOILIM B MaTepH -
aJ1 IJaHHOW CTaTbM, 332 YTO aBTOP MPUHOCUT OOJIbILYIO 0J1aroapHOCTh y4aCTHUKAM 00-
cyxneHust. Oco0eHHO X0TeI0Ch Obl OTMETUTH CTYIeHTOB A.A. Kypauna, B.JI. KopHeesy,
A.B. KoHblllIeBy, c/ieaBImx mojie3Hble 3aMeYaHusT K JaHHOMY TeKcTy, a Takxke E.H. bak-
cansip, A.Jl. AHTOHOBA.
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IIporpammoii MarucTepckKoro ypoBHSI BY30BCKOTO 0OOpa30BaHUS
npeaycMOTpeHa Takasl ¢popMa, Kak HayyHbIii ceMuHap. OH mpeciieayer
BaxkKHbBIE 1IeJIM B cucTeMe oOyueHus1 B maructpatype. Ilom aty dhopmy
3aHSATUU OTBEIEHO 3HAYMTEIbHOE BPEMSs: CTYIEHThbl pabOTalOT MO Hell
MNSITb TPUMECTPOB U3 IIECTU B TE€UEHUE JABYX JIET OOyUYeHUs B Marucrpa-
Type. DTO YeThIpe yaca B HEJIEI0 ayTIUTOPHbBIX 3aHATUI, BKIIOYAIOIIUX
COOCTBEHHO CEMMHAp M KOHTAKTHBIE Yachl, a TAKXKE Yachl HA CAMOCTO-
STeJIbHYI0 padoTy. Bcero Ha HayYHbI ceMUHAp OTBOIMUTCS 8 KPEIUTOB.
BMecTe ¢ yacaMu Ha caMOCTOSTENIbHYIO pabOTy BpeMsl, OTIYILIEHHOE Ha
Hay4YHbI ceMuHap, cocranisieT 0ojee 570 yacoB. IloHsTHO, YTO Ha-
MOJHEHWE CEMUHApa U €T0 METOJAMKA YPE3BbIYAiHO BaXKHBI U CYIIECT-
BEHHO BJIMSIIOT Ha KAYECTBO MarucTepckoi MoJaroToBKH.

Ilenu HayuHOro ceMrMHapa — MPUBUTD CTYJIEHTaM HaBbIKK HAyYHOTO
WICCIIEIOBAHUS 1 BIaIeHUE «MH(MPACTPYKTYPOii», COMIPOBOXKIAIOIIEH 3TH
nuccnenoBanus. «[IpogykroM» HaydHOro ceMHHapa AOJKEeH ObITh CITe-
LIMATTMCT, UMEIOIIUI KOMIETEHIIMYA aHATMTHKA U HAyYHOTO MCClleI0Ba-
TeJIs1, YMEIOIIMIA CAMOCTOSITEIbHO aHAIM3UPOBATh IKOHOMUYECKYIO CH-
Tyaluio, BUAEThb, BbIWIEHSTb, (POPMYIMpPOBaTh MPoOJeMy, MpeaiaraTb
€e aJlbTepHaTUBHbIEC PElIeHUS. YUacTBYSl B TAKOM CEMUHApPE, CTYAEHT
YUUTCSl OLIEHMBATh MPUHUMAEMOe pellleHre, B TOM YUCJIe U CBOE COO0-
CTBEHHOE, C TOUKM 3PEHUS] BO3MOXHBIX MOCJIEICTBUIA, HAXOAUTh yOe-
JUTEJIbHYIO apryMeHTallUIO.

HayuHblit cemuHap, pa3BUBaIOIIMI TaKue yMEHUsSI, HE3aMEHUM B
CHCTEMe MarucTepckoit moaroroBku. Mopma HaydHOTO CeMMHapa IS
HanboJiee «IIPOIBUHYTOIO» CTYACHYECKOTO KOHTUHTEHTA, 00yJaroIero-
Csl Ha BTOM CTyNeHUu 6a30BOr0 BbICHIETO 00pa30BaHUs, SBISIETCS, MOXET
ObITh, HaMOOJIEe MOAXOISIIE BO3MOXHOCThIO ITPUOOIIEHMsI K CBOOO/I-
HOMY O0CYXIIEHHIIO Yero-anoo, st (hopMUPOBaHUsI CBOS COOCTBEHHOM
MO3ULIMHU, JUISI OLIEHKU BO3HUKAIOIIMX B MPOLIECCE TUCKYCCUU HOBBIX
peureHuit. [lenecoobpazHOCTh HAyYHOTO CEMUHApa B MarucTparype He-
COMHEHHa.

ITpu Bcelt OUEBMIHOCTU CKA3aHHOTO CTYAEHTHI HE BCErla BOCIIpU-
HUMAIOT JIaHHYI0 (hOpMy pabOThI JOCTATOYHO XOPOIIO, YACTO HE BUMST
B Heil OOJIBIIIOTO CMBICIIA, & TOTOMY OTHOCSITCSl K HAyYHOMY CEeMUHapy
(opmasbHO, 3a4acTyio Kak K HEM30€XXHOMY 3J1y, OTHUMAIOLIEMY JIparo-
LIEHHOE BpeMsl, KOTOPO€ MOXXHO MCIMOJIb30BaTh /ISl MOJATOTOBKM K JIpy-
ruM 00Jiee MHTEPECHBIM TSI HUX MPEeIMETaM.

Takoe HacTpoeHMe He CllydailHO: MOCTYMUBIIME B Maructparypy
CTYJEHTbI OINpPEeTUINCh, KaK TMPaBUIo, CO CBOEH crneunurainsanuei.
DTO 03HAYAET, UTO y HUX €CTh UHTEPECYIolllasl UX TeMa, OrpaHUYMBaIO-
111asi 06J1aCTh UCCIeIOBAHUSI, CBSI3aHHAsl C MAarCTEPCKOM nuccepralueit
U C HaIlpaBJieHHWEeM Oyaylleid 1esITeJIbHOCTH MOcjie OKOHYaHUsI MarucT-
patypbl. [109TOMYy MOXHO TOHSITh XKeJlaHUE CTyIAeHTa OoJiblle BpeMEHU
YAEASITh CBOCH CHELMATIbHOU TEME.
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Bce 310 cTaBUT BOIPOCH O HAMOJIHEHUHU, CTPYKTYype U 3 (HEKTUB-
HOCTH, (popMe opraHM3ali U METOAMKE TIPOBEACHUST HAyYHOIO CEMUHA-
pa. Kak oXuBUTb ceMUHap U cAejaTh ero MHTEPECHBIM ISl CTYAeHTOB?
KaxkoBo ero nHayunoe HanonHeHune? Kakum o6pa3oM MOXHO MOBBICUTH
MOTHUBALIMIO y4acTUs CTYACHTOB B 3TOI (popMe ayaAuUTOPHOI pabOThI?
Y10 HEOOXOAUMO MIJISI TOTO, YTOOBI YUACTHUKU CEMUHAPa BUJEIU B HEM
MOJIb3Y, a He OTOBIBAJIM 3allJlaHUPOBaHHbIC Yackl (popmaabHO? OTBETHI
Ha 3TH BOIIPOCHI OTIPEILIISIIOT KAYeCTBO HAYIHOTO CeMUHApa.

CTpyKkTypa HAyYHOTO CEeMHHApA

Hayunblii cemuHap, pa3BepHYTbIi B JJIUTEIbHYIO W PETYJSIPHYIO
¢dopMy, — 1eJI0 CPAaBHUTEIBHO HOBOE Il POCCUIMCKON BbICIIEH 1IKO-
JIbl, PAaBHO KaK M Marucrtparypa B 1ejsoM. EaBa v 11 npoBeneHus Ta-
KOTo ceMuHapa CYLIECTBYIOT KaKue-JIu00 pelernThl, YCTOSBIIUECs pe-
KOMEeHIalluu, CTaHJapTHbIE TTPOTpaMMbl, BECbMa IOJIe3HbIE B APYIUX
ciayyasx. HaydHblil ceMuHap 1o cBoeMy Ha3HayeHM1o (popma KuBas,
MEeHSsIIo1Iasics, TpeoyIolas TBOPYECKOTO MOJAX0a OT BCEX YYACTHUKOB —
dakynsreTa, Kadeapsl, npenoaaaTesieii, cryaeHToB. [TloaToMy nanbiie
MbI OyJIeM FOBOPUTb O HAyUHOM CEeMUHAape B MarucTparype, uMesi B BULy
MMEHHO 3Ty €ro 0COOEHHOCTb.

ITpu oGcyxneHun npoOJeMbl HAIMOJHEHWS HAay4YHOTO CeMHHapa
BO3MOXHBI pa3Hble MOAXOAbI, 3(DHEKTUBHOCTb KOTOPHIX MOXKET OBITh
paziauyHoii. OHa 3aBUCUT OT YCJIOBUI, B KOTOPBIX MPOXOAUT JAHHBIA
ceMuHap, OT COIEpKaHUs ero MporpaMmMbl, OT CTENIEHU 3aUHTEPEeCcOo-
BaHHOCTM cCJlylllaTeJiel B HampaBJI€HUHU CIelMaln3alui, OT BO3MOX-
HOCTEW PYKOBOJIMWTENS CEMUHAPA U T.I. boJbllioe 3HaUeHWE UMEET TPE-
BapuTe/bHas MOJATOTOBIEHHOCTb CTYIEHTOB Ha 0aKaJlaBPCKOM YPOBHE.
OHa BO MHOIOM OIIpeAessieT Kpyr U IJIyOMHY IMpopabOTKU TeMaTUKU,
BKJIIOYa€MOI B ITPOrpaMMy HayqYHOTO CEMUHapa.

C yyeToM CKa3aHHOTO HayyHbIii cEMHUHAp MO 3KOHOMUYECKOU Teopuu
MOKET OBITb MOCTPOEH MO Pa3IMUYHBIM cxeMmaM. [lepeuncium HeKOTopbie
U3 HUX:

— CEMMHAap CJIeAYeT JJOThKe 6a30BOro Kypca 1o 9KOHOMUYECKOM Teo-
puu, T.e. ONMUPAETCS B OCHOBHOM Ha TEMbI, BXOASIINE B KypChl MUKPO-
1 MaKpO3KOHOMUKHU BTOPOTo 0aKajaBpCKOTO YPOBHS, TIPU 3TOM KpyT
TeM HECKOJIBKO CYxKEeH, HO MoJapa3yMeBaeT ux 0oJjiee IIyboKylo Ipopa-
0OTKY, C 100aBJIEHMEM BaXXHBIX MOAPOOHOCTEH, YCIOXHEHUIA, onuca-
HUU HOBBIX COOBITUI, IPUMEPOB U3 POCCUNCKON SKOHOMUKMU;

— ceMmuHap 6oJee yriiyosieH B MaTeMaTuuecKyto (hakTypy Matepuaa,
paccMaTpuBaeT MOAPOOHO CJIoXHbIE (hDOpMaJIbHbIE MOJEJU, HE BKIIIO-
YyaeMble 0OBIYHO B 0aKanaBpCKUE KypChl;

— CeMUHap BbICTPaMBaeTCsl UCKIIOYNUTEIBHO 10 TIEPBOUCTOUYHUKAM,
MoAOOPKa KOTOPBIX TPYIIIMPYETCSI BOKPYT OTOOPAaHHBIX ISl pacCCMOTpe-
HUS B HQyYHOM CEMMHAPE TEM;

108



— Hay4YHBIM CEMMHAp CTPOUTCS BOKPYT HOBBIX HETPAIULIMOHHBIX
MOBOPOTOB WJIM MaJIOM3YUYEHHbBIX ACIIEKTOB 3HAKOMBIX TE€M, BKJIIOUAET
npoOJIeMBbl, MpeaIoaralolire HeCTaHIapTHOE BUACHNE U3BECTHBIX pa-
Hee TeHIACHIWI WM HOBBIX SIBJICHUI, HE MMEIOLINUX TT0Ka TeopeThue-
CKOro 000OCHOBaHMS.

B nocnegHem cityuyae Mbl, HABEepHOE, CKaXKeM, UTO CEMMHAp UMEET
VHHOBALIMOHHBII XapakTep. Mcronb30BaHMEe MOTHOTO TEPMUHA Cpa3y
JOJDKHO cAenaTh 3Ty GopMy IpeanodTuTenbHoi. OQHAKO yUYUTHIBASI
OOJIBIIIYIO JUIMTEIBHOCTh HAYYHOTO cCeMUHAapa (HAalTOMHUM, 4YTO OH pac-
CUYMTAH Ha MSTh TPUMECTPOB), €ABa JIN MOJYIUTCS MPEeBPaTUTh BCe 3a-
HSATUS B MTHHOBallIOHHBIE.

Eciy Mbl TOTOBUM crieIMaIMCTA IIMPOKOTO Mpoduis ¢ pyHIamMeH-
TaJIbHBIM 00pa30BaHUEM, TO BCE CITOCOOBI OPTaHU3ALMU CeMUHAapa J10-
CTOIHBI MpUMeHeHUs1. KpoMe Toro, HayuHbIi ceMUHap Ha IIEPBOM TOAY
00y4YeHUsI U HA BTOPOM, KOT[a CTyIEHT MPUOIMKAeTCsd K HAITMCAHUIO
MarucTepcKoil auccepTalyu, HelleJaecoo0pa3Ho MPOBOAUTH 10 OTHOM
U TO Xe MeToanke. Ho 00 3ToM cKaxkeM HITKeE.

(0] HEKOTOPBIX BA2KHBIX NPUHIHUNAX TEMATHYECKOI0O
HAIOJTHEHHUA HAYYHOro CEMHHAapa

Kak chopmupoBath TeMaTnueCcKOe HallOJIHEHNE HAYyYHOTO CeMUHA-
pa, 4ToOBI ClieJIaTh €ro MHTepecHOol (popmoit oOyueHus ?

[Ipexae BCero OTMETUM OYE€BMAHOE. TEMbl, BBIHOCUMBIC Ha CEMU-
Hap, JOKHBI ObITh aKTyaJbHbIMA. HO oueBMIHOE — HE 3HAYUT JIETKO
BbIIOJIHMMOE. Beab peub uaeT 0 HaydHOM CeMMHape M0 IKOHOMUYECKOI
TeopHM.

AKTyajlbHOE€ MOXET 03HauyaThb HOBEHIIME COOBITUSI 9KOHOMUUYECKOM
KU3HU 1 TEOPETU3MPOBAHME MO UX MOBOIY, a TaKXKe MOCASAHNE TOCTU-
KEHUS YUCTO TEOPETUYECKOU MBICIM, YTO MPEACTABIISIET BCE XK€ Pa3HbIe
MOAXOIbl K OpraHM3aluu ceMruHapa. Bo BCSIKOM ciydyae sICHO, 4TO aK-
TyajbHble MPOOJIEMbl — 3TO TO, UTO AaKTUBHO OOCYXXHAeTCs HAyYHOM
O0IIIECTBEHHOCThIO. BhIHECEHNE TaKMX TEM Ha OOCYXJICHUE MO3BOJSIET
CTyACHTaM IIPUOOILIUTHLCSI K MACCUBY 3KOHOMMYECKHUX IpobJjieM Ha
ocTpue coBpeMeHHO# Hayku. OcoOeHHO NMpUBJIEKATEIbHBI aKTyaJIbHbIE
T€MbI, HE UMEIOIIUE OJHO3HAYHOTO WJIM BOOOIIE KaKOro-JMbo pelie-
Hus. Torma y ceMrHapa eCTb XOpOIUMA IaHC MPEBPATUTHCST B TUCKYCCU-
oHHoe obcyxneHue. [locmeaHee IEeHHO HE TOJBLKO ¢ 00pa30BaTEIbHONU
TOUKM 3PEHUSI, HO U C TICUXOJOrMUECKOM: CTYAEHT I0Jy4aeT BO3MOX-
HOCTb CaMOYTBEPXKACHUSI, IPOBEPKU CBOMX 3HAHUI, Pa3BUTUSI YBEPEH-
HOCTU B ce0e, BOCIIPUSITUS KPUTUKM 1 HOPMaJIbHOM (HayYHO) peakiyun
Ha Hee. Jlaxxe ecy OKOHYATeJIbHOTO OTBETA Ha 00OCYXKIaeMylo TpoodJie-
My He OyaeT HaileHO, 3TO He CHU3UT Pa3BUBAIOIIYIO POJib HAy4YHOM
JTTMCKYCCUU.
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Hert cnopa, 4To akTyaJlbHOCTb OTOOPAHHBIX IS OOCYXKIEHUST IPO-
0JieM — BaOXXKHEUIIMIA MPUHILIMIT COJEPXKATETbHOTO HAIlOJHEHUST HAyYHO-
ro cemuHapa. Ho moHuMaHue akTyaJIbHOCTH MOXET ObITh Pa3IMUHBIM.

[IpuBeaemM mpumep TOro, Kak CeMHUHap MO aKTyaJbHOUW mpobjemMe
MOXHO c/ieJlaTh HeaKTyalbHbIM. Tema «Teopusi 95KOHOMUYECKUX KoJie-
OaHuIi» paccMaTpUBAET pa3HbIe MOAXObI B TPAKTOBKE 9KOHOMUUECKUX
LIMKJIOB M pa3Hble MOJIEIN LIMKINYECKUX KOJeOaHUI, YTO OUEHb BAXKHO
IS COBPEMEHHOI MaKpo3sKoHOMUYeckoi Teopun. Ho ecim He paccmar-
puBaTh COOBITUSI CErOAHSIIIHEro Kpu3uca, €ro pocCHUiicKkoe CBOe00-
pas3ue Ha TOM OCHOBaHMHU, UTO €llie He pa3paboTaHbl COOTBETCTBYIOLIME
MOJIEIN, & MAaKpOIKOHOMMKA €CTb MaKpOMOJE/JIMpOBaHue, a He Bep-
OajbHbIE MAKpOPACCYXAEHUS, TO TeMa TepsieT aKTyalbHOCTb. Takoit
MOJXOM YIYCKAeT U APYroi BaXKHBIA CMBICI: HE IO3BOJISET IMOKa3aTh
CBSI3b TEOPETUYECKOM MPOOIEMBI C TTOBCEAHEBHOM PealbHOCThIO. A MeX-
Iy TeM BBISICHEHHE OCOOEHHOCTE COBPEMEHHOTO Kpu3uca BOOOIIe U
B Poccun B 4acTHOCTU TO3BOJISIET CTABUTH OCTPbIE TEOPETUUECKUE BO-
MPOCHI: SIBJSIETCS] JIM POCCUMCKUN KPUZUC CTPYKTYPHBIM WJIU 3TO TH-
NMUYHBIN LUUKJIWYECKUA KPU3UC, HO HOBBIM IS HAIE 3KOHOMMKHM;
KaK CTpaHOBbIE OCOOEHHOCTHU BIMSIOT Ha TJIYyOMHY U XOJ Kpu3uca; Ka-
Kue crieurduueckrue MHCTUTYThl POCCUUCKON 9KOHOMUKU OMPEEIISIOT
ero cpoeoOpasue u pazputue? OTCYTCTBUE TPOCTHIX U OJHO3HAUHBIX
OTBETOB Ha 3TU BOMPOCHI B SKOHOMUYECKOI JIMTEpaType BHOCUT J10-
MOJIHUTEIbHYIO «9HEPruio» B 00CyXIeHue, TpebyeT B MoucKax J0MoJ-
HUTEJbHBIX apTYMEHTOB OOpallleH!sI K pa3IMYHbIM UCTOUHMUKAM, CTa-
TUCTHUKE, IEPUOIUYECKON JTUTEepaType.

IIpu otbope TeMm AasT HAYYHOTO CEeMUHAapa KJIIOYeBBIM MOMEHTOM
SIBJISIETCS CIeAyIolee: KakK Obl 3aBjieKaTeJIbHO HU ObLT IMTOCTPOCH CeMU-
Hap, yJa4yHO CBSI3aH C 3KOHOMWYECKOW MPaKTUKOW, CUIOMUHYTHBIMU
npobjeMaMu 3KOHOMMKHU, OH He€ JIOJKEH IOTEpsITb CBOEW HaydyHOU
nIyouHbl. M 3mech omHa 13 BaKHENINX (YHKIIMM HAydHOTO CeMUHAapa —
paccMaTpuBaTh JI00YI0 YACTHYIO MPO0IeMy C YIETOM (pyHIaMeHTATbHBIX
5KOHOMUYECKMX MPOILIECCOB, OMPEACNSIONIMX MEPBONPUUMHBI SBJIE-
HUIi, 6a30BbIe TeHACHLMU. B 3TOM cMbIc/ie TJlaBHas 3aJaya HaydHOTO
ceMuHapa — HayuyuTb BUIETH IMpoOJeMy B OOIEM TMOTOKE COOBITUMA.
Ecnu ctyneHT noHumaert, pazinyaer (oOydeH pasjinyarb) pyHIaMeH-
TaJlbHbl€ TEHIEHLIMU U YaCTHOCTU, 3aKOHOMEPHBIE U CllydyailHble COObI-
THSI, €My JIeTue OyaeT ucciiefoBaTh KOHKPETHYIO Ipobjemy. OH cMOXKeT
BBICTPOUTH JIOTUKY CBOETO YAaCTHOTO MCCJENOBaHMS, NOKJIaaa, 3cce,
KypCOBOI1, nuccepTaunu Ha poHe PyHIaMEeHTaIbHBIX MPOLIECCOB, TO-
KaszaTb CUCTEMHbIE CBSI3M 9KOHOMMKU B CBOeil yacTHol TeMe. [Tpuuem
cJienaTh 3TO He B MOPsIIKE OObSIBJIGHHOW HOBU3HBI IPUMEHSIEMOTO Me-
ToAa, a MPOCTO MOTOMY, YTO TaKOU TMOAXOM €CTh OpraHuyeckas yepra
€ro YHMBEPCUTETCKOro ((pyHIaMEHTaIbHOI0) 00pa30BaHUsL.
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CryaeHTsI — yJ4aCTHUKH (DOPMHPOBAHUS HAYIHOTO CEMHHAPA

MoXeT ObITb, CAMBIM PE3YJIBTATUBHBIM CITOCOOOM TTOBBIILIEHUST UHTE-
peca K HayuHOMY CeMUHapy SIBJISIETCS IpaKTUKa IPUBJICYEHUS CTYIeH-
TOB K ero (popMMpPOBaHMIO: TEMAaTUIECCKOMY HAIIOJHEHUIO, OIIpeaesie-
HUIO METOAUYECKON (hOPMbI U CITOCOOOB OLIEHKU PabOThl YYaCTHUKOB.
Takoii moaxoa cooTBeTCTBYeT bosloHCKOMY Tpolieccy, onpeaesitoiemMy
aKTUBHOCTb CTYJAEHTOB B (DOPMUPOBAHMM 00pa30BaTEIbHOMN TPAaeKTOPUU
KaK OIVH 13 OCHOBOIIOJIaralolInX MPUHIMIIOB COBPEMEHHOM CUCTEMBbI
BBICILIEH LIKOJIbI. DTOT MPUHLIMIT HEOJHOKPATHO JOKa3bIBaJ CBOIO 3¢h-
(beKTUBHOCTb.

Kaxk mokasbiBaeT IpakTuka, IepBoe, YTO IpeajaraloT CTYJAEHThl —
MPUOIN3UTh TEMATUKYy HAyYHOrO CeMMHapa K UX CIlelMaand3aluu, a
ele Jydie — K TeMaM KypCOBBIX U AuccepTallMOHHbIX paboT. Hecom-
HEHHO, YTO MHTepeC K TaKUM HayudHbIM ceMUHapaMm OoJiee BbICOK. JlaH-
HBII MMOJXO0J MOXET BCTPETUTh BO3paXKeHHUE, TaK KaK MarucTp, XOoTs U
MOJIyJ4aeT KOMIIETEHIIMU B CBOEI Y3KOM TeMe, BCE XKe SIBJISIETCS CIIela-
JINCTOM IIHUPOKOTO MpouIsi, U ero HaydHoe pa3BUTUE HE MOXET 3a-
MBIKAThCSI B Y3KUX paMKaxX XOTsI U OYEHb BaXKHO, HO OTIEIbHOM TeMBI.
Tem He MeHee XeJJaHUe CTYJEHTOB MPUOIU3UTh TEMAaTUUYECKOE HAIMOJI-
HEHMEe HAayYHOro CEMMHapa K CBOMM MHTEepPecaM UTHOPUPOBATh HEJIb3s.
B03MOXHOCTD IMIITHUIT pa3 TOTOBOPUTH O CBOE TeMe, 0OCYIUTh CJIOXK-
HbIE BOMPOCHI, YCIABIIIATh KAKUE-TO HOBbIE TTOBOPOTHI UJeU, BOZHUKA-
IOIIME B XOAE MOJIEMUKM Ha CEMUHApe, — BCE 3TO BaXKHO U IOJIE3HO
JIJIsI aBTOpa OyayllIei nuccepTalum.

CeMuHap, TeMa U HampaBieHHEe KOTOPOro c(hopMHUpPOBAHbI C yya-
CTUEM CTYIEHTOB, MO3BOJISIET CTAaBUTh Mepel ydyacTHUKAMU 3agady:
OIpelesIMTh HOBU3HY ceMuHapa. Takas 3agaya, Oynydu yaadHo chop-
MYJIMpOBaHa, TaKXKe MHTepecHa cTyaeHTaM. [1peTeH3nst Ha HOBU3HY CITy-
KUT JOTIOJTHUTEJIbHBIM BO30yIUTEIeM AUCKYCCUM: B TPYMIe CUJIbHBIX,
XOpOLIO TMOATOTOBAEHHBIX CTYAEHTOB MarmcTpaTypbl Bceraa Haiimercst
YeJIOBEK, KOTOPBI C 3TOM HOBU3HOM 3HAKOM, BCTpEUYasICs paHblle WU
BOOOIIIE HOBBIM ITOAXOAOM He cumTaeT. PadymeeTcs, ornpeneanTb HO-
BU3HY pa3pabOTKM KakKol-I1u00 TeMbl B CEeMUHApe ylaeTcsl He TakK va-
CTO, HO KOT/Ia 3TO TMOJYy4YaeTcsl, CEeMUHAP CUJIbHO BHIUTPHIBACT.

ITonbiTKa ompenenuTh HOBU3HY B paccMaTpUBaeMOil TeMe MMEET
elle aBa Iojie3HbIX 3¢deKkTa. Bo-mepBhix, 3TO MOAroTaBIMBAET HEOO-
XOJMMBbI HaBBIK 7151 JIDOOTO MCCIEeI0BaHUS U ISl TOCAeayolIeid Ha-
YYHOI paboThl (B YACTHOCTH, JJISl HAMTMCAHUSI KAaHIMIATCKOM auccep-
Tallu, TaK KaK MHOT'ME BbIITYCKHUKU MarucTpaTyphbl 3aT€M CTaHOBSITCS
acIMpaHTaMU U IIPOAOJIKAIOT padOTy B HAy4HOU 001acT). Bo-BTOpEIX,
MNpu MOMCKax OTBETa Ha BOMPOC O HOBU3HE pa3pabOTKM CKauMBaHUE
u3 MHTepHeTa, KOTOPBIM CTYAEHThI YacTO MOJIb3YKOTCSI BMECTO TOTO,
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YTOOKI IpoAeaIaTh PabOTy CAMOCTOSITENIbHO, KaK HU CTPaHHO, IIPUoOpe-
TaeT 3HAaK «ILII0C»: YTOObI OMpeAeMTh HOBM3HY, HaJ0 XOPOIIO Mpei-
CTaBJISITh, UTO YJce CAENaHO JPYTMMU aBTOpPaMM, JUIsl Yero IoJe3HO
03HaKOMUThCS ¢ pecypcamu B CeTu.

ITpumepom ymauyHOro yyacTusi CTYI€HTOB B OIpene/ieHUU Harpasiie-
HUsI CEMMHAapa MOXET CIYXHUTb CeAylollasi HEOXXUIaHHO BO3HUKILASI
CUTYyalIMsI.

[IpenogaBaTesisi MOMPOCUIIU MPUHSThH yUacTUe B HAYYHOM CEMUHAape
B MSITOM TPUMECTPE U 3aIOJIHUTD 16 4acoB ayTIUTOPHOTO BpeMeHH (IBa
KPEAUTHBIX Yaca BMECTE C KOHTAKTHBIMU YacaMU U CaMOCTOSITEJIbHOM
paboroii). IlperogaBaTesib MPeaIOXKUI TEMY «DKOHOMUYECKUM pOCT»,
KOTOPYIO MIPUHSLT KOOPJAMHATOP HAyYHOTO ceMuHapa. beuia pazpabora-
Ha JeTajibHasg MporpaMMma ¢ y4eTOM TOTO, UTO CTYIEHTbl U3ydalud 3Ty
TeMy paHblile B Kypce «MakposKOHOMUKA-2» U YTO JaHHas Tema OyneT
paccMarpuBaTbcsl Ha Maructepckom yposHe. K o0cyxaeHuto npeiara-
JINCh HETPUBHUAJIbHBIE BOTTPOCHI, KOTOPbIE BKJIIOUAIU (hyHIaMEeHTaIbHbIE
OCHOBaHUsI TeMbl U HOBeHIlIMe TEHAEHILIMM COBPEMEHHOW MUPOBO U
poccuiickoii 3KOHOMUKM. B uTore Oblia pazpaboraHa Xopoliasi mpo-
rpamMMa, JaBaBllasi, IO MHEHUIO TpernojaBaTelisi, HeIIOX1Ue BO3MOX-
HOCTH MTPOBEACHUSI MHTEPECHOI'O HAyYHOTO CeMUHapa.

Kornma cTymeHThl ObUTM O3HAKOMJIEHBI C IpeajiaraeMoii Iporpam-
MO, OHUM Bayiu B yHbIHME. [IpenonaBaTesb cTan OObICHITh 3HAYEHUE
TeMbl «DKOHOMUYECKUI pOCT», celndUKy IMmoaxoaa K JaHHOH Ipo-
rpamMe, HO Bce HarpacHo. Torma oH peliuni BbISICHUTh MPUYMHY TaKOU
peakuuu ctyaeHToB. OKa3alloch, YTO MPo0IeMy 3KOHOMMYECKOIO PO-
CTa CTYI€HTbl U3yYaJIu HEOJHOKPATHO: B OakajgaBpuaTe — BO BBOJIHOM
Kypce B MaKpOIKOHOMMUKY, B Kypce «MaKpO3KOHOMKKA-2», B CITELIH-
aJIbHOM Kypce To MeXayHapoaHoi akoHomuke («HaunoHanbHble MO-
JIeJId pocTa B pa3HBIX CTpaHax»), a TAkKXKe B paMKaX pa3JIMUHbIX KYpCOB
B maructpatype. [lepen npenonaBaTesieM HEOXUIAHHO BO3ZHUKJIA MPO-
O1emMa cpoyHO TepedopMaTUpPOBaATh CEMUHAD: TIOMBITATHCS TTOCTPOUTH
€ro Ha MU3BJCYCHMSIX MEHEE U3BECTHBIX YACTHOCTEM U3 XOPOILIO U3BECT-
Hoi1 ctyaeHTaM Tembl. Ho Torma HayyHbIii ceMuHap nmpuodperan ¢par-
MEHTapHbBI XapakTep, MpeBpalajics B MOJHYIO (HOPMaTbHOCTh, YTO
TPO3UJIO TIOTEPEN MHTEPECA K CEMUHAPY M HYJIEBOU IMOCEIaeMOCThIO,
WIN CEMMHApP HYXXHO ObUIO OTMEHsITh. IlepBoe He Mor ce0e MO3BOJUTh
MpenoaBaTesib, BTOpoe ObUIO0 HEBO3MOXHO, TaK KaK CEeMUHAp yKe 111e]1 —
MpeabIIyIIre TeMbl ObUIM PaCCMOTPEHBI — 1 He MOT ObITh copBaH. [1o-
HSITHO, YTO TaKasi HEMPUSITHASI TSl peTioiaBaTesisi CUTyallvsi BOZHUKIIA
U3-3a OTCYTCTBUS AOJKHOU KOOpAMHALIMK TTPOTPaMM Ha BCEX YPOBHSIX
o0yueHusi. Ho ycTpaHsSITh OCHOBHYIO MPUUMHY ObLIO TTO3HO, PEellIeHUE
TpeboBaIOCh HEMEIJIEHHO.
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IIpenonmaBarenb oOpaTUJICS K AUCCEPTALlMSIM CTYAEHTOB C LIEJIbIO
COBMECTUTh UX C TeMOH ceMuHapa. [IBe TeMbl Kacajiuchb MaKpO3KO-
HOMMYECKMX ITPOOJIEM, 1 X CPaBHUTEJILHO JIETKO ObIJIO CBSI3aTh C 9KO-
HOMMYECKUM pocToM. OcTajibHbIe TEMBI ObLIN ITOCBSIIEHB MUKPO3KO-
HOMMYECKMM IIpo0jieMaM: a) poJib TOCydapCTBa B PEryJIMpOBaHUU
MPOIIECCOB CAUSHUI M MOTIJIOLIeHUI, 0) CTpaTermyeckoe ITaTeHTOBa-
HUE KaK (haKTop pa3BUTUS KOMIIAHUH, B) CTPATeTUUECKOE yIIpaBIeHUE
KOMMaHUEN, I') UHTeTpallMOHHBIMA MPOoLEecC MPeAnpUsITUA 1 ero achdek-
TUBHOCTb, 1) TIPOTHO3UPOBAHUE PA3BUTHUS TIPEANIPUSITUIA, €) COBMECT-
HBIE TIPESANPUITHAS B MTHHOBALIMOHHOM cpelie.

COBMECTHO CO CTyIE€HTaMH OBLJIO PEelIeHO IPeACTaBUTh Ha 00CYX-
JIeHUE JOKJIAaIbl, KOTOPHIE COMEPKaIN Obl aCIeKThl, CBSA3BIBAIOIINE MH-
JUBUAYaJIbHBIE TEMbI HEITOCPEACTBEHHO C TEMOII 9KOHOMMYECKOTO POCTa.
B urtore TeMbl 10KJ1a/10B 3ByYaiy Tak (IPUBOJIUM HEKOTOPHIE U3 HUX):

— 3G GEKTUBHOCTb TOCYAAPCTBEHHOIO YYacTHUsI B CIMSTHUU TIpei-
MNPUSTUAR TIPYU IIEpeXoie OT IKOHOMUUECKOT'O POCTAa K 9KOHOMUYECKOMY
KPU3UCY;

— TaTeHToBaHue — (pakTop pocTa Win (PaKTOp TOPMOXKEHUS KO-
HOMUKU;

— Ka4eCTBEHHbIE XapaKTEPUCTUKM IKOHOMMUYECKOIO pOCTa M UX
BJIIMSIHME Ha CTpaTEerMYeCcKoe yrpaBieHue KOMIIaHUSIMMU;

— mpo0biiemMa 3POEKTUBHOCT MHTETPALMY TIPEATIPUATUIA B TIEPHUOI
SKOHOMMYECKOTO POCTa ¥ SKOHOMMYECKOTO CIIaa;

— BIMSIHME MaKpoIlapaMeTPOB 9KOHOMUUYECKOIO pOcTa Ha IIPOTHO-
3MPOBaHNUE PAa3BUTUS UHAWBUIYATILHOTO TIPEAIPUSITHUS

— KooIiepauus MpeanpusITUil B MTHHOBALIMOHHOM CPe/ie B YCIOBUSIX
3aMeIeHUST 3KOHOMUYECKOTO POCTa.

Kaxnplii gokman ObUT OOCYXAE€H, TE€3WChl pacChlIaluCh 3apaHee.
B kxauecTBe nTora ceMruHapa CTyAeHTaM ObLIO IIPEIJIOKEHO OIPEACIUTh
HOBHM3HY B paCCMOTPEHUU IIPOOIEMbI SKOHOMUYECKOTO pOCTa Ha IaH-
HOM Hay4HOM CeMUHape. DTO ObUIO CIeJaHO: B HallpaBICHUN CeMUHapa
onpeaeauics o0l U BechMa aKTyaJlbHbIN JJ1s1 COBPEMEHHOM MaKpo-
SKOHOMMWYECKON TEOPUM acIleKT — MUKPOOCHOBBI 3KOHOMMYECKOTO
pocta. B pesysnbrare 3asiBleHHasi TeMa HaydYHOro ceMuHapa ObLia pac-
CMOTpEHA, a HEKOTOPHIE Pe3y/JbIaThl OOCYXIEeHUSI ObLIM YUYT€HBI CTY-
JeHTaMU B X IMCCEePTALIMOHHBIX pabOTax.

CrygeHyeckue padoThl M HAYYHbI ceMHUHAD —
npo6JieMa KOOpAMHALNH

ITouck orBeTa Ha BOIpPOC, KaK MPUOJIM3UTh COAepKaHME CeMUHapa
K HayYHBIM MHTEpecaM KaxkI0ro KOHKPETHOTO CTYAeHTa, TPUBOAMT, Ha
Halll B3MJISIA, K OMHOW BaxHOW mpobsemMe. [lo-Buaummomy, moOKHA
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MMETh MECTO HEKOTOpasl CTpaTerusi ceMMHapa, Ipe/rosaraioiias Koop-
JMHALMI0 MEXy HaAloJIHEHWEeM HaydyHOro CeMMHapa, ONpeaeIeHHOIO
HarpaBJIieHMeM clieluaiu3alunu (B paMKax KOTOpPOil MPOBOIMUTCS ce-
MHWHap), ¥ TeMaMU MarucTepcKux amccepraumii. BoamoxHo, mpeaia-
raeMbiii Kadeapoit Kpyr TeM MarucTepCKuX OUCCepTauuii IOJIKEeH
MpeAayCMaTpUBaTh HEKOTOPYIO YIIOPSIOYEHHOCTh, OOJBIIYIO CBSI3b C Ha-
YUYHBIMU Ipo0OJIeMaMU, HAaXOISIIIUMUCS B LIEHTPE BHUMaHUS Kadeapnl,
KOTOpas Y IpemaraeT cneuuain3alio B TaHHbIA MOMEHT BBIITOJIHE-
HUS IporpaMMbl. DTa CJIOKHAs KOOpAWHALMOHHAs paboTa, Ha Hall
B3IJISII, MOBBIIIACT 3(p(PEeKTUBHOCTH HE TOJIBKO HAYyYHOTO CEMUHAapa, HO
Y MarucTepCcKoM IMOArOTOBKM B LIEJIOM, IO3BOJISISI CTYAEHTY CKOHLIEHTPHU -
pOBaTbCSl Ha CBOEU TeME U B TO K€ BpeMsI HaXOAUThCS B 00Jjiee IIUPO-
KOM M0JI€ UCCIIENOBAaHMUIA, OTIIpeae/IsIeMbIX HAYYHBIM ITOApa3aeJIeHUEM.

IIpu coracoBaHHOCTM OOIIEH TeMaTUYECKOI HAIlPpaBJIEHHOCTU Ce-
MUHapa U UHIAUBUAYATBHBIX TEM CTYIEHTOB BO3HUKAET CBOCOOpA3HbIN
cuHepreTndeckuii 3(pPeKT: Kaxkaass THANBUAyaIbHas TeMa pa3pabaThl-
BaeTCsI U OOCYKIAETCS KaK 4acTh 00IIel 11t Beex MpooaeMbl. CTymneHThI
TPYIIIBI TIOJIy4aloT HaBBIK pabOTHl KOMaHIOKW. DTO JaeT BO3MOXHOCTD
MOATOTOBKM COBMECTHOIO CTYIE€HUYECKOrO IPOEKTa B JaJbHEUIIEM.
CoBMeCTHBII MPOEKT MO3BOJISIET HE TOJBKO MOJYYUTh JOTTOJHUTEIbHBIC
OaJlsIbl, HO U Y4acTBOBaThb B KOHKYpCE CTyJeHUYeCcKuX padoT. MHorma
pe3yJIbTaT KOMaHIHOM CTYyIeHYECKOI padOThl MOXET OBITh OITYyOINKO-
BaH?, 4TO CJIY>KUT XOPOILLMM IOOLIPEHHEM cTyAeHTa. Takue myosmKa-
LMY MOTYT IPOBOAUTHCS B COABTOPCTBE C MPEIIoJaBaTeIeM MJIM aCIIy-
PaHTOM MpHY CXOIHOM HaIlpaBJIeHUU MCCIIeIOBaHUSI.

BnonHe yruinTapHas 1iejib HaydHOIro CeMUHapa XOpOoIllo OCO3HAETCsI
yyaluMHKcs, TeM 0oJiee, UTO ero MOCIeIHSISI 4acTh (B IIECTOM TPUMECT-
pe) TIpaKTUYECKM COBITAAET C 3aBEPIICHNEM ITOATOTOBUTEILHOM PaOOTHI
HaJ MarucTepCcKOM nucceprauueil, 1 ydaCTHUKU BIIPaBE pACCUMTHIBATD,
YTO CEeMUHAp JACT UM OIIPENeJICHHYIO «IeJbTy» K OymyIlel auccepra-
uu. CTyAeHTbl MIOHUMAIOT 3TY «IeJIbTY» 1 KaK ICHOCTb B KAKMX-TO BO-
pocax CBOEU TeMbl, ee IiaHa, M KaK 3HAKOMCTBO C HOBBIMHM ITOJXO/a-
MU K «CBOEi» mpobysieMe, M KaK BO3MOXHOCTb [100aBUTh HOBBII
MaTepuay, 0 KOTOPOM YHajaoCh Y3HATh HA CEMUHape, U Kak nHpopmMa-
LIMI0 O HOBBIX [IJIST aBTOpa AUCCEePTALIMM UCTOYHUKAX.

EnBa nmu OymeT mpaBUJIBHBIM CTPOUTH HAayYHBII CeMUHAp BO BCEX
ISITU TPUMECTpax 10 YTUJIUTapHOMY IIPUHIIUIY — 00sI3aTeIbHON CBSI-
31 ¢ TEeMaMU yYaCTHUKOB. B 3TOM cilydyae ceMuHap TepsieT CBOM OCHOB-
HOUM cMBICT (yHAAMEHTAJIbHOM HayyHOU MOATOTOBKM CTYACHTOB-
maructpoB. Ho m1st BTOpoii MOJ0BUHBI WM 3aKJTIOYUTEIBHON TpeThei
YaCcTUM HAyYHOT'O CEMMHapa TaKOe >XeJaHWE IIPEICTaBISCTCS BIIOJIHE

3 Takoii ynauHblii OMBIT €CTh Ha Kad)e[pe MaTeMaTUIECKUX METONIOB aHAIN3a 3KOHO-
MUKHU 9KOHOMMYECKOTO (haKyybTeTa.
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pasyMHbIM. Tem Gosee, 4TO TeMBbl KYPCOBBIX UM AUCCEPTALIMOHHBIX pa-
0OT M3BECTHBI 3apaHee, a 001aCTh UCCAENOBAaHUS MPAKTUUECKU He U3Me-
HSIETCSI MEXIy TMEepPBbIM U MOCAeIHUM TpuMecTpaMu. CleaoBaTesbHO,
BTOpasi YaCThb HayYHOT'O CeMUHAapa JIErKo MOXeT ObITh afanTUpoBaHa K
3TOi TToTpeObHOCTH. [TOHIATHO, YTO TaKyIO aIaNTalllIo0 HY>KHO TIPOBOINTH
3apaHee, COBMECTHO CO CTyIEeHTaMM, OTpeNeIsis He TOJIbKO comepkKa-
TeJTbHOE HATIOJIHEHNE CEMUHapa, HO 1 €T0 METOIMYECKYIo (hopMy.

O nepBOMCTOYHNKAX

OpHuM 13 (PaKTOPOB, MOBBIIIAIOIINX YPOBEHb U UHTEPEC CTYIESHTOB
K CeMUHapy, SBJISIETCS M3y4yeHUE IEePBOMCTOYHMKOB HAyYHBIX WICH.
EnBa nu ecth 6osiee a(ppeKTUBHBIN ITyTh BBEIEHMST YUTaTENs (CTYyIEH-
Ta) B Ja0OPaTOPUIO HAYYHOU MBICJIM, B METOAOJIOTMIO HAYUHOTO HCClie-
noBaHusl. UMEHHO 3TO 0OCTOSITEILCTBO BeChbMa MPUBJIEKATEIbHO IS
00yYaoIINXCS.

OTMETUM aKTyaJdbHOCTb UTCHUSI U OOCYXIEHUS TePBOUCTOUYHUKOB
CETOIHS U MO TOW IPUYMHE, YTO YaCTO BBIITYCKHMKOB BY30B YIPEKaIOT
B OTCYTCTBMM HaBBIKOB T'OBOPUTbH, YETKO U JIOTMYHO BbIPAaXXaThb CBOIO
MbIcab. MHOrga nM jierye HamucaTh (DOPMYJTY U COCTaBUTD Ipaduk, yem
OOBSICHUTH BepOabHO MPUPOAY SKOHOMMUECKOTO SIBJIEHUsI, OMHCAaH-
HOTO 3TUMU (popMmyJiaMu U rpadpukaMu. B pa3BUTHM HAaBBIKOB y4acTUsI
B HayYHBIX BBICTYIUIEHUSX POJIb OOCYKIECHHUS MEPBOMCTOYHMUKOB U Ha-
YUHBIX ITyOJIMKAIUil HEBO3MOXHO II€PEOLICHUTbD.

Ho ecTb HEKOTOpbIE CIOKHOCTH, CBSI3aHHBIE C TTOCTAHOBKOMN U3yUEHMSI
MepBOMCTOYHUKOB. MHOTIA MOXHO BCTPETUTh MPAKTUKY MOCTPOCHUS
Hay4yHOTO CeMUHapa NCKIIOYUTEIbHO Ha UX OCHOBE. APITYMEHTOM B 3TOM
cllyyae SIBJISIETCSI HEOOXOIMMOCTDb YBEJIMYEHUs] MHTEJUIEKTYaJbHOU U
TPYIOEMKOI Harpy3kKyd Ha CTYIASHTOB, OOYyJalOIMXCSI B MarucTpartype.
31ech eCTh MOABOAHBIM KaMEeHb: IIPOYECTh U IepecKa3aTh IePBOUCTOY-
HUKM TIPOILIE, YeM MCCIIeI0BaTh KOHKPETHYIO MpobJieMy, puderast K ux
TMOMOIIIH.

HackoibKo 3TOT MeTOII ITOCTPOCHUSI CEMUHAapa JeUCTBUTEIBHO 3()-
(peKTUBEeH NpU pPa3BUTUM KOMIIETCHILIMI BBITYCKHUKOB MarucTepPCKUX
IporpaMM IO 3KOHOMMYECKOI TEOPMM, TOYHO OLIEHUTh CJIOXKHO, OH
TpeOyeT u3ydyeHusl, HaKOIUIeHUs onbiTa. IIpencraBisercs, 4To JaHHbII
BUJ HAyYHOI'O CEMMHAapa BCE XK€ pacCUYUTaH Ha 0CO0O0 MOATOTOBIEHHBIX
(TpOABMHYTHIX) CTYIEHTOB, Oymylllee KOTOPBIX CBSI3aHO C Hay4YHOU
paboToii. OgHaKO B KauecTBe CTAaHAAPTHOM, TUMMMYHONM (DOPMbI Takoe
IIOCTPOeHNE ceMMuHapa (CIlelKypca), KaxXeTCsl He COBCEM YIauHBIM
O OIlpele/ieHHBIM cooOpaxeHusM. I10CKOIbKY MEPBOMCTOYHUKU —
He ydeOHas JMTepaTypa, HE MMEIOT METOAMYECKOTO IOCTPOSHUS
U KOMMEHTapueB, M3yYeHHE UX TpeOyeT 00O0OIIEeHUST MPOYUTAHHOTO
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U TIOAPOOHBIX 00bsicHeHUlt. CTyneHTaM Ha IISITOM U IIECTOM rogax 00-
YYEeHMsI 3TO CaeaaTh ciaoxHo. IToaToMy mpu Bcell BakKHOCTU paOOTHI
HaJ TIepBOMCTOYHMKAMK HEOOXoaMMa TpeaBapuTesbHas (MW TIOMyT-
Hasl) MeToardeckas o0paboTka (mmogavya) MaTepuana — peKOMeHIAun
K €ro MpoYTEeHUI0, KOMMEHTApUI K CJOXHBIM JIJIs TOHUMaHUs pasfie-
JlaM, BOMPOCHI JUIsl OOCYXIEeHUSI U T.I. DTO CMOXET C/eJlaTb TOJIbKO
npenonasateab. CienyeT 3aMeTUTb, YTO €CJIM COCTaB MarucTepcKoi
IPYIIIbl 1OCTATOYHO CUJIEH, TO 4YacThb IMOJA0OHOI pabOThl MOXHO BbI-
MOJHUTD B XOJIe CEMMHApA.

CkaxxeM TOMYTHO, YTO TpeaBapuTeIbHas HaydyHO-MeTOIMYecKas
paboTa TeM OoJiee BaxkHa, KOTJa Ha MEepBOUCTOUYHMKAX CTPOUTCS 0a30-
BBII KYpC MO0 9KOHOMMYECKO# Teopuu. B TakoM ciydae mpernonaBaresb
(kaK mpaBuUJIO, 3TO CHELMAJMCT BBICIIEH KaTteropuu: nmpodeccop, 10-
LICHT, CaM SIBJISIIOIIUIICS] YYEHBIM U pa3pabOTYMKOM HayIHBIX IIPOOJIEM)
n30aBisieT ce0sl OT YPe3BbIYATHO HEOOXOAMMOI HaydHOH pabOTHI MO
ITOATOTOBKE Y4eOHOTO Kypca, JOTMKa KOTOPOTO OOYCIIOBIIEHA pa3Bep-
ThIBAHUEM OIMpe/ieIEeHHOM CUCTEMbI HAYYHOU AUCLIUTLIMHBI.

O000111eHMe HAYyYHOTO MaTepralia, OTPAXKEHHOTO B IIEPBOUCTOYHUKAX,
OCMBbICJIEHME HayuHbIX pa3pabOTOK, UX MpeaMeTa U MeToja, aaanTais
Hay4yHOTO MaTepuaja K Y4eOHbIM LIesIM, BKIIOUeHHE B OOLIYI0 CUCTEMY
M3y4yaeMoro paszesia 9KOHOMUUECKO TeoOpuu — UMEHHO Takasl paboTa
MOATOTABIMBACT CO3JaHUe YUYEOHMKOB M y4eOHBIX KypcoB. Tam, rme
€CTb YUEOHMKHU U y4yeOHBbIe ITOCcoOMs i1 MarucTpoB, 3Ta padoTa, BO3-
MOXHO, yxKe TipoaenaHa. Tam, rie HaydHbli MaTeprai (IEpBOUCTOUHUKM )
HOB WJIM BIIEPBbIE BBOAMTCS B YYeOHBIII 00OPOT, Takasl paboTta, mpe-
MIECTBYIOIAS MaTCTEPCKOMY Kypcy, HAyTHOMY CEMUHApy HeoOXoamma.

Camoe IpocToe Ie7I0 — MOCTPOUTH KypcC TI0 TIEPBOMCTOYHUKAM: UM -
TaeM M KOMMEHTHPYEM TIePBOMCTOYHUKHN OT OTHON CTaTbW K IPYTOI.
Topaszno cioxHee — 1 3TO MpeAMET HayYHOTO UCCIeq0BaHusl s Tpe-
rnojasareJisi, (opMUPYIOIIETO KypC, — BKJIIOUYUTb MaTepuall rmepBouc-
TOYHMKA B CHCTeMYy Kypca, MoKasaTh JIOTMKY CUCTEMHOTO pa3BUTHUS
MBbICJIM, TEOPETUYECKOTO OCHOBAaHUSI HEKOTOPOU (PyHIaMeHTaTIbHOM
HayyHOU mpobieMbl. B Kypce ninm HaydHOM ceMMHape, MOCTPOCHHOM
TOJIBKO IO MePBOMCTOYHMKAM, BCIO 00001IaI0lIyI0 paboTy MpernoaaBa-
TeJIb, CKOPEEe BCETO, CBENET K OINPEACIICHUIO «IIIKOJbHON MPUHAIIEXK-
HOCTH» aBTOpa MEePBOMCTOYHMKA, OTHECEHUIO ero K KaKoi-J1100 IIKOo-
Jle B OOIIEM MOTOKE TEOpUH, BMECTO TOro, YTOObI paccMaTpUBaTb
MEPBOMCTOYHMK KaK 3Tall B pa3BUTUU TEOPETUUECKOI MpoOaeMbl. AD-
COJTIOTHO HeoOXoauMast IJIsT HaydHOTO CeMMHapa B MarucTpaTtype pabora
C TIEpBOMCTOYHMKAMU HE OJKHA MMPUHUMATh (hOpMy padOThI IO Ipy-
roil IUCUUTUIMHE — UCTOPUU SKOHOMUYECKUX YUSHUIA.
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CkasaHHOE BbIllle He yMaJisieT 3HAaYMMOCTHM TaKOro BKIa PabOThI.
MBI UL TTOMYEPKUBAEM KITIOUYEBYIO POJIb HAYYHOW HEATEITHLHOCTH
MpenoaaBaTeisl MIPYU CO3AaHUM MPOrpaMMbl HAYYHOTO CEMUHAapa, Aa 1
JM06Oro Kypca Ha MarucTepCcKoM ypoBHe. JIaHHBII BOIIPOC He 00CYyXK-
JAeTCs B JEeTallsIX B OTOM CTaThe, TAK KaK OH TPeOyeT OTAEIbHOIO pac-
CMOTpPEHUSI.

Teopus v NpaKkTHKA B MaTepUaJjie HAYYHOTO CEMUHAPA

OmHa u3 TIpo6JIeM HATIOTHEHMST HAyTHOTO CeMUHAapa — COCTUHEHNE
TEOPUHU U MTpakKTUKU. Hamo OTMETUTD, UTO 3TO «BeuHasl pobjeMa» mpu
M3YYeHUU SKOHOMUYECKOI TeOpUM Ha JII0OOM YpOBHE BY30BCKOTO 00-
pa3zoBaHus. MHOTHE KOJIJIETH TI0 TIPEeNoAaBaHUI0 KOHKPETHO-3KOHOMM-
YECKUX TUCIUILINH PeIlaroT e¢ I ce0sT 1, K COXAJIEHUIO, IJIST CBOMX
cylareseil MpocTo: 3KOHOMUYECKasi TeOpUsl — 3TO abCTpaKTHas AUC-
LIMIUIMHA, MaJIO CBSI3aHHAsI C XKU3HBIO, HO MOCKOJIbKY 9Ta «befga» Heu3-
OcxXHa, ¢ Helf Hy>KHO CMUPUTBCS, CAaTh COOTBETCTBYIOIINI 9K3aMEH U
3a0BITh. JIpyrue KOHKpETHBIE AUCIUTUIMHEI TTOMOTYT TTOJIYYUTh OoJiee
MoJIe3HbIE 3HAHUSI.

Mbl He OynmeMm 0OCyXJaTh 3HaUE€HUE HAYYHOTO (TEOPETUYECKOTO)
3HAHMS I DKOHOMMCTA ¢ YHUBEPCUTETCKUM OOpa30BaHUEM U IPEo-
JOJIeBaTh MHOTIA BCTPEYaloIIMecs] HEBEXKECTBEHHBIC ITPEICTaBICHUS
M0 JJaHHOMY BOIIpOCY. 3/1e€Ch Mbl XOTUM PacCMOTPEThb APYIyto MpoodJie-
MY: KaKUM 00pa3oM BBECTU peajibHble COOBITUSI 2KOHOMUKM B MACCUB
HayYHOT'O MarucTePCKOro CeMMHapa YuCcTo METOMUYECKU?

7151 3TOTO €CTh HeCKOJIBKO BO3MOXKHOCTEH, XOPOIIIO 3HAKOMBIX TIpe-
rnojaBaresito MaructpaTypbl. Camoe mpocToe — 3TO BKJIKOUYEHHUE B KOH-
TEKCT ceMUHapa (CrelKypca) MPUMEPOB, MOYEPITHYTHIX U3 OKPYXKAIOIIUX
Hac IMOTOKOB MH(OopMalMu, paboTa ¢ aKTyaJlbHOI cTaTUCTUKOM. boiee
CJIOKHBIN BApUAHT — OOHOBJIEHNE «(PaKTyphl» U3BECTHOTO TEOPETUYE-
CKOT0 MaTepuasa, UCIOJIb30BaHe HOBBIX JAaHHBIX B MPEXXKHUX MOJAEISIX,
KBaJIM(UKALIMS TTOCAEAHUX 3HAUMMBIX SIBICHUI PeaJbHOCTU C TOUKU
3pEHMS U3BECTHBIX MOJENICH UM TEOPETUIECKUX CXEM.

D} PeKTUBHBIM METOAMYECKAM IIPUEMOM JUIST PEIICHUS 3a1a4M «T€0-
pUsi — MpakTUKa» U HauboJiee MHTEPECHBIM JIJIs1 yUaCTHUKOB HAyYHOTO
ceMuHapa (MM MarucTepcKoro Crelkypca), Ha Halll B3TJIsI, SIBJSIETCS
CUTYAIIMOHHDbIA aHamm3. Mbl IMeeM B BUIY HE OTCHUIKUA K OTIEIbHBIM
TIpUMepaM, a pa3dop M TEOPETUIECKOe OCMBICIICHNE OOJBIITNX CUTYya-
LM, TTIO3BOJISIIOIIMX BECTU Pa3BEPHYThI aHaIM3 SKOHOMUKU B KAKOM-TO
€€ YacTu, COMPOBOXAATH pa300p KOJUIEKTUBHBIM 00CyXaeHUEeM. MeTo-
VKA CUTYallMOHHOTO aHaJMn3a IMO3BOJISIET MPUMEHSITh TEOPETUUECKHE
CXeMBI, 00CyXXmaeMble Ha CeMHMHape, K aHaJM3y PeaJbHBIX MPOOJIeM.
Takum oOpa3oM, CUTYallMOHHbBIM aHAJIM3 MOKa3blBaeT aHATUTUUYECKUE
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BO3MOXKHOCTH 3KOHOMMYECKOI TEOPUH, IIPEBPAILACT €€ B MPAKTHYECKH
3HAYMMYI0 MHTEPECHY0 00J1aCTh 3HAHMIA.

7151 TOrO, 4TOOBI BCe 3TO MOJMYIMIOCH, HE TTOAXOAUT JTI00ast cCUTya-
ST, TIPOCTOE OIMMCAaHMe COOBITHI, KOHKPETHBIM mpuMmep. Cutyarust
[UISI HAYYHOI'O aHAJIM3a 10 JaHHO METOAMKE JOJIKHA OBbITh CIIELIUAIIb-
HO 10J00paHa 1 MoAroToBjIeHa’.

Hecranmaprubie (hopMbl ceMHUHApPA

ITockosibKy HayuyHbI ceMUHap B Marucrparype JUIMTCS J1OCTaTOUHO
JIOJTO (ISt CTYIEHTOB OIHOTO HAabopa) W MMeeT TEHICHIMIO IpeBpa-
LIAThCSI B METOAUYECKYIO PYTUHY, (POPMBI €T0 OpTaHU3aLMU HEOOXOAM -
MO pa3HooOpa3uTb. OTHUM U3 TaKMX METOIOB MOXET OBbITh pacllIupe-
HUE paMOK CeMUHapa IyTeM IPUBJICYEHHUsI HOBbIX YUaCTHUKOB. B psiae
cllyyaeB, KOraa MoO3BOJISIET TeMaTMKa CeMUHapa M Hajluynde COOTBET-
CTBYIOLLIMX CBSI3EM, K HAyYHON OMCKYCCUM B CEMUHApe MOTYT OBIThb
MPUBJICYEHBI YUeHbIe — pa3pabOTYMKK OTAENBHBIX TTPOOJIeM, TTPAKTU-
yecKue esaTeau Ou3Heca. YuacTue BHEITHMX JIMLL IIOMOXKET pa3Hoo0pa-
3UTh CEMUHAP, MHULIMUPOBATh ITOCTAHOBKY HOBBIX UM HEOXUIAHHBIX
Mpo06jeM, CTUMYJIMPOBATh CTYACHYECKUI TTOMCK UX PELIEHUS.

Xopolluid pe3yasraT B 3TOM OTHOIIEHUH JaeT MPUBJIEYEHUE acIu-
PaHTOB WJIM MOJIOJIbIX YYEHBIX MO COOTBETCTBYIOLIMM TeMaM. JlucKyc-
CHST MOKET ITPOBOAUTLCS 6e3 HEMMOCPEACTBEHHOIO PYKOBOACTBA CO CTO-
POHBI IIperofaBaTessi, YTO MHOIJA MpuaaeT el ocolyio cBoOomy u
octpoty. Pazymeercsi, Takoil ceMuHap IOJKEeH ObITh MpeaBapUTEIbHO
TIIATEJbHO TOATOTOBJICH MperoaaBarejeM; ¢ acupaHToOM (UM TIpU-
[JIallIEHHBIM JIPYTUM MOJIOABIM YYE€HbIM) HEOOXOAMMO COIJIacOoBaTh
OCHOBHbIE BOMPOCHI, X0/l 1 XeJlaTeJIbHble pe3yJibTaTbl ceMrUHapa. ¥ ac-
MUpaHTa MOXET ObITh CBOSI MO3UILIMS 10 JTaHHOU mpobjeMe, OTIMYHas
OT Tto3uLmu npenogasatessi. CTyAeHTBI MOTYT ObITh IIOCTaBJICHbBI B CHU-
Tyaluio HeOOXOIUMOCTH OIPEAEIUTh CBOE OTHOLIEHUE K 9TUM Pa3HbIM
MOJAX0AaM, YTO J00AaBISIET JOMOTHUTEIbHYIO «U3IOMUHKY» CEMMHApY.
Ecnu ceMuHap okaxeTrcsl yaauHbIM, M0JIb3a OT HETO OyaeT He TOJIbKO
JUISL CTYAEHTOB, HO U JUJISI MOJIOJOTO YYEHOTO: OH TMOJYYUT MPaKTUKY
OpraHu3aluyu JIUCKYCCUU, TMOYYBCTBYET HEOOXOAMMOCTb IPEAEIbHO
YETKO ITOCTAHOBKU BOIIPOCOB, IIPOBEPUT CBOIO CITOCOOHOCTD YIEPKU-
BaTh BHUMaHUE ayIUTOPUU U T.11.

4 CUTyallMOHHBII aHAIU3, JeTalu KOTOPOro ObIIM pa3paboTaHbl B LIKOJE GU3HECA
lapBapmckoro yHuBepcuTETa, a 3aTEM ITOYYMIIU IIIMPOKOE pacipocTpaHEeHWe B HEKOTO-
PBIX CTaHIAPTHBIX BY30BCKMX 3KOHOMMYECKUX AMCLMIUIMHAX, TPEOYeT CreLHraaIbHO
MOATOTOBJIEHHBIX CUTYALIMil, OTBEYAIOLINX PsIy TpeOOBaHMUIA, 6€3 KOTOPBIX OHU HE BbI-
TOJIHSIIOT CBOeit yueOHoit (00yyartoreit) dbyHkmu. st 00bsCHEHUST 9TUX 0COOEHHOCTEH
HeoOXoIMMa OTAe/IbHAsT CTaThsl. 3/1eCh JIMIIb OTMETUM 3(D(PEKTUBHOCTH 9KOHOMUYECKOTO
aHaJI13a KOHKPETHBIX CUTYALIUH JUIsT CBSI3M TEOPUU U TPAKTUKMU.
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Hpyroii nHTepecHoi (popMoil B paMKax HAaydYHOTO CeMUHapa MOXKeT
OBITh CTyIeHYecKass KoHpepeHIus. DTa (popMa U3BECTHA U MTPUMEHSI -
€TCS1 B By30BCKOI MpaKkTUKe. 3MeCh MHOTOE 3aBUCUT OT TOTO, HACKOJIb-
KO yIayHO OHa OyzneT opraHu3oBaHa. B oTianune oT MeTona cuTyaoH-
HOro aHaju3a KOH(pepeHLUs TpeOyeT OOJbIIEro KOJIMYeCcTBa
YYaCTHUKOB. Marvcrepckue TPyIIbl, KaK MPaBUIO, UMEIOT HeOOb-
1IIOI COCTaB, TTO3TOMY IS MMPOBEACHUS KOH(MEPEHIIMU MOXHO 00beIM -
HUTb TPYNIBI CTIEIMANIM3AMY B paMKaX OTHON MJIM HECKOJBKMX TPO-
rpaMM I10 aKTyaJIbHOM [J11 HUX OOI1el ImpodJieMe.

IIpenoaaBareib Ha HAYYHOM CEMHHApE

[Tpy opraHm3auuyu HayYHOTO CEMUHAapa BO3HMKAET BOIIPOC O POJIM
nperogaBatesis. SIBasgeTcs U OH IPUBWIETMPOBAHHBIM YYaCTHUKOM
JUCKYCCUM, 3aHMMAIOIIM CBOMMM BBICTYIUICHUSIMM OOJIBIIYIO YacTh
OTBEIICHHOIO Ha CEMUHAp BPEMEHM U BBICKA3bIBAIOIIMM MCTUHEI B I10-
clieqHel MHCTaHIUM (ToTha IpernoaaBaTelib, KakK TaJIaHTJIMBbIN JIEKTOP,
MOXET OBITh OY€Hb MHTEPECEH CTYIECHTAM, OHM MOTYT IIPEIIOYeCTb
cJylllaHMe TaKoTo JIEKTOpa BBICTYIUIEHUSIM CTYIEHTOB, TeM OoJiee, 4To
K COOCTBEHHBIM BBICTYIUICHUSIM HYXXHO TOTOBUTLCSI, a YTOOBI IOCIY-
1IaTh IIpernoaaBaTelist, Hy>KHO IIPOCTO SIBUThCS B ayIUTOPHIO), WM TIpe-
rnojaBaTesib CBOeOOpa3HbIli MOJEpaTOp, CJACASIIMIA 3a TOCae10BaTe/b-
HOCTBIO Y IJINTEIbHOCTBIO BBICTYIIJICHWI?

DTO HE MPOCTOM BOIIPOC M OTBET HAa HErO 3aBUCUT HE OT MHCTPYKIIMIA
1 opUIIUANTbHBIX CTAaHZAPTU30BAHHBIX PEKOMEHIALMii, a, cKopee, OT
JIBYX IJIABHBIX, Ha HAIII B3TJIS]I, MOMEHTOB: OOIIIEi CTpaTerny HaydHOT O
CceMMHapa ¥ TBOPUYECKOTO METOIMUYECKOTO MacTepCTBa IperoaaBarte/is.

[Tpu m000M MOHMMaHWUM POJIM TIperiofaBaTeisi Ha HAyYHOM CeMMU-
Hape OH JOJIKEH BBIITOJIHUTD Psii PyHKITWIA:

— oIlpeleieHe OCHOBHOTO HaIlpaBJICHWS CeMUHapa (TeMarude-
CKOTO COJIepKaHMSA);

— MOCTaHOBKa (II€pBOHAYaJIbHAsI) OCHOBHBIX BOIIPOCOB U ITPO0IEM
JIJ1s1 0OCYXKIEHUSI, TOCTAHOBKA HOBBIX ITPO0JIeM, BO3HUKAIOIINX B XO/IE
00CYXIeHUSI Ha CEMUHAape;

— oIpenesieHre OCHOBHOIO, MUHUMAaJIbHO HEOOXOIMMOTO IePEYHSI
JIMTEPaTypHBIX MCTOYHUKOB IO KaXIOW M3 YaCTHBIX TEM CeMMHapa,
KPYT JOIMOJHUTEIbHBIX UICTOYHMKOB, PEKOMEHIALIMU 110 TTIOUCKY aKTy-
aJIbHBIX ITyOJIMKALUI CTyIeHTaMMU;

— MoJiep>KaHue TUCKYCCUM.

Kak 1oxa3sbIBaeT OITBIT MPOBEICHUSI HAyYHOro CeMMHapa B Maru-
cTparype, ISl BBIIIOJIHEHUS Jaxke TaKUX ITPOCThIX (DYHKLMIA TpeboBa-
HUS K IIPEIoIaBaTello0 — PYKOBOAMUTEII0 HAYyYHOTO CEMMHapa O4eHb
BbICOKU. OH JOJIKEH OBITh XOPOILIO OCBEIOMJIEH B pacCMaTpMBaeMbIX
TeMax, 3HaKOM C IIIMPOKUM KPYroM Hay4YHBIX MCTOYHUKOB 1 METOAAMU
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rnoucka MH@oOpmaluu, cam [IO0JXKEH ObITh UCCeaoBaTeNeM, UMEThb
OIIBIT HAYYHOU pabOThI, yUacTUsI B HAYUHBIX OOCYXIEHUSIX, TUCKYCCUSIX
U T.A.

JonoaHureabHas TpyAHOCTh BOZHUKAET MPU BKIIIOUEHUN B HAyYHbI
CeMUHap WMHAMBUIYAJIbHBIX TEM CTYIEHTOB, O YEM IIUIa PeuYb BBILIE.
Toraa nepen npernojgaBareseM CTOUT 3ajaua COXPAHEHUST TEMAaTUUECKOU
Hepa3npobJEeHHOCTU U equHCTBA. [TpuBeneHHbIi Bbllle TPUMEP KakK pa3
WTIOCTPUPYET BO3MOXHOCTD BBITIOJTHEHUS TAKOU 3a1auM.

3HAYUTENbHBI «MeTpaX» CeMHUHapa Heu30eXXHO OO0YCIOBIMBAET
00JIBIIIOE KOJTMYECTBO BXOJSIIMX B €ro mporpaMmmy TeM. OHOMy Mperno-
JIaBaTeNl0 TPYAHO MPUIATh JOCTATOUHYIO HAyYHYIO [NIyOUHY KaXIOMY
pazneny. Kak rnokasbIBaet mpakTuka MarucTparyphbl, HAydHblii CEMUHAP —
MPOAYKT KOJIJIEKTUBHOTO TPYia, €ro MocjieoBaTeIbHO BEAYT HECKOJIbKO
npenonasBaTesieil. ITO BbIABUTAeT 0cOoOyI0 3aa4yy KOOPAWHAIIMU YCU-
JIiA 10 pOPMUPOBAHUIO TAKOM CIOXKHOU 1 KOMILJIEKCHOM 110 TeMaTUKe
¢dopMbI OOyUEHUSI.

CTyIeHTbl KPUTUUYECKU 3aMeYaloT: KaXIblil claenylouuii npemnojia-
BaTeJib 3a4acTylO MOJAET CBOIO YAaCTh CEMUHApa BHE CBSI3U C MPEAbITY-
IIMMHU pa3fieslaMu Y BeIyLIMMU UX TpernojaBare/isiMu, OLeHUBAeT pa-
0OTY CTyJI€HTOB CBOMMM OCOOBIMU METOAAMMU, HE OCTABJISS CTyIEHTAM
BpEMEHU Ha MPUCIIOCO0JIEHUE K HOBU3HE €ro METOAMKHU. Takxke olleHKa
CTY/JIEHTOB TOATBEPXKIAET: HAYYHbI CeMUHAp JUIs JaHHOM crielainza-
LIMK JOJIKEeH 00J1aaTh MEeTOM0J0THYeCKMM €IMHCTBOM, B3aMMOCBSI3bIO,
€IMHCTBOM METOANYECKOI «000JI0YKI», OMMHAKOBOI CUCTEMOI OLIEHKH
paboThI CTyAEHTA.

OaHO M3 NpeIOXKEHUI CTYAEHTOB 10 OpraHM3alluyM CeMUHapa Co-
CTOUT B TOM, YTO HAOOP TEM JIJISI HETO MOXET OCHOBBIBATHCS HA Pa3HbIX
npuHuunax. Tak, B Hayajge oOydyeHMs1 (IEPBBIA TPUMECTP) CEMHUHApP
MOXET BKJII0YaTh 00IIre (00IeTeopeTuyeckre) TeMbl. B ciaemyrommx
TPUMECTpaX TeMbI JOJIKHbBI ObITH OoJiee ClielMalu3upOBaHHBIMU, CBSI-
3aHHBIMHU C HAYYHOU celyaan3aluei Marucrpa.

Cka3zaHHOe 3[1eChb BOBCE HE O3HauyaeT, YTO HayuyHble CeMWHaphbl B
paMKax OAHOW Crelualu3alluyi JO0JKHbI ObITh «HA OJIHO JIULO», HE
JIOJDKHBI cofiepXaTh MevyaTb UHAWBUAYATbHOCTU PYKOBOJIUTENS COOT-
BETCTBYIOIIMX TeM. 3/IEChb peub UJET TOJbKO O HEOOXOIMMOI coraco-
BAHHOCTH, KOOPAMHALMM METO/Aa TIPOBEJICHUs CEMUHAapa pa3HbIMU Tpe-
MojaBaTesisiMU, KOTOpPbIe NOJKHBI ObITh €AuMHOU KoMaHmoil. Kpatko
9Ty 3a7a4y MOXHO BbIPa3uTh Kak HEOOXOJMMOCTb €IWHO# CTpaTerud
HAY4YHOTO CEMUHAPA B MATUCTPATYpe.
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Oy IMKOBAHBI OCHOBHBIE Pe3Y/IbTATHI JUCCEPTALUN HA COMCKAHNE
YYEHOI CTeneHH J0KTOPA M KAHIHIATA HAYK»

Cnano B Hatop 17.03.2009. [Moanucano B mevats 25.06.2009.
®opmat 60x90 1/16. Bymara ode. Ne 1. Taprurypa Taiimc.
OdcetHas nevatpb. Yei. nied. 1. 7,5. Yei. kp.-oTT. 7,8.

Vu.-uzn. 1. 7,3. Tupax 1040 5k3. 3aka3 Ne . M3n. Ne 8742.

Opnena «3Hak [Toueta» M3narenbcTBo MOCKOBCKOTO YHUBEPCUTETA.
125009, Mocksa, yn. b. Hukurckas, 5/7.

Ten.: 697-31-28.

Tunorpadust opaeHa «3Hak [Nouera» M3natensctBa MI'Y.

119992, Mocksa, JIeHUHCKIE TOPHI.



TpeGoBaHus K CTAThsM,
NPUHAMAEMBIM K IMyOJIMKALNH JKYPHAJIOM
«Bectnuk MI'Y, cepus 6, DKoHOMHKA»

IpencraBneHHast B 2-X 9K3eMILIsIpax CTaThsl JOKHA COOTBETCTBOBATD IPO-
wtto n HayYHOMY YPOBHIO XypHasia, ObITh HarleyaTaHa B TEKCTOBOM PEIaKTOpe
Microsoft Word ctanaapTHbeiM mipudTom (Ne 12) Ha pycCKOM sI3bIKe Ha JIMCTax
dopmaTa A4 yepes mosTopa (KOMITbIOTEPHBIX) MHTEpBaJla U MOJIKCaHa aBTO-
poM (aBTOpamu).

O0beM cTaTby He AOJKeH TpeBbiaTh 20 ThICSY 3HAKOB.

Bce naHHbIe TOKHBI UMETh CHOCKM Ha MCTOYHUK MX ToydeHus. OTBeT-
CTBEHHOCTb 32 MCIOJIb30BaHUE TaHHBIX, HE MPeIHa3HAYSHHbIX /I OTKPLITHIX
MmyOIMKaIuii, HECYT B COOTBETCTBMM € 3aKOHOAATEILCTBOM PM aBTOpHI CTaTEeid.

K cratbe HEOOXOAUMO MPUIOXKUTL: AHHOTALIUIO, COAEPKAIILYIO KITIOUEBbIE
cjioBa (o 1 cTp. HA PyCCKOM M aHTJIMICKOM sI3bIKaxX) M CBelEeHUsI 00 aBTOpax
(bammiusi, UMST M OTYECTBO; MECTO PabOTHI, 3aHMMaeMasi JOJDKHOCTD; yueHast
CTeNeHb, 3BaHME; CAY>KEOHBI M IOMAIIHUU anpeca U Teae(OHBI), CIIPaBKY
¢ MecTa paboThl, KCEPOKOMUM CBUIETEILCTB O MOJYYEHUU YUYEHOM CTeleHu
M y4eHOro 3BaHUS. Bce 3TM TOKYMEHTBI JOJIKHBI ObITh MOAMMUCAHbBI aBTOPOM
(aBTOpamMN).

Heob6xonumo Takske MpecTaBUTh SJIEKTPOHHBIN BApUAaHT CTaTbU, aHHTOTA-
LU U CBEAEHUI.

ACTIMpaHTBI, CTaXKepbl, CTYACHTHl JOJDKHBI TPEACTaBUTh TOJOXUTEIbHYIO
BBITTUCKY U3 pellieHUs Kadenpbl.

HeBblosHeHNEe yKa3aHHBIX BhIIE TpeOOBaHUIA B TTIOJIHOM O0ObEME SIBJISIETCSI
MOBOJIOM JUISI 0TKa3a B IpueMe Matepuaia.

CTtaTb, COOTBETCTBYIOIIME YKa3aHHBIM TPeOOBAHUSIM, PETUCTPUPYIOTCS U
aBTOpPaM COOOIIIAETCST X PETUCTPAIIMOHHBIN HOMED.

ITo MpUHATHIM K PACCMOTPEHMIO CTAaThsIM B TeUEHUE ABYX HEIEIb PelIaeTCs
BOIIPOC O MOTEHIIMATbHOM BO3MOXKHOCTH MX MyoauKamu. OKoHYaTeIbHOE pe-
LLIeHUe TIPUHUMAaETCs TIo pe3yjbraTaM oocyxXaeHusl Ha Penkosuteruu. Bero uH-
dopMalio O TPOXOXKIEHUM CTaThU aBTOPBI MOTYT TTOJIyYUTh 10 anpecy: 119991,
Mockea, Jlenunciue eopot, MT'Y, 2-ii kopn. I'D, garyssmem sxonomuku, ayo. 519;
mean.: 8 (495) 939-28-82.

ABTOD JIaeT corjiache Ha BOCTIPOM3BeNieHe Ha O€3BO3ME3THOM OCHOBE B CETH
WHtepHer Ha caiite DkoHoMMuYeckoro ¢akynbreta MI'Y u Ha caiite HUBII
MTIY B coctaBe YHuBepcuteTcKoit nHbopmalmoHHoi cuctembl «POCCHA»
9JIEKTPOHHOM BEPCUM CBOEH CTaTbu, OMyOJMKOBAHHON B XypHase «BecTHuk
MTIY, cepust 6 “DKOHOMMKA”». ABTOp MCXOAUT W3 MOHUMAHMS, UYTO TOCTYIT
K YHuBepcuteTckoit nHgpopmanmonHoii cucteme « POCCHUS» permameHTpoBaH,
OCYILIECTBJISIETCS TIO MAapOJII0, KOHTPOJIMPYETCS] TEXHOJIOTMYECKUMU CPEICTBAMU
CHUCTEMBI.

OTKJIOHEHHBIE CTaThU HE BO3BPAIIAIOTCSI aBTOpaM, HAa HUX HE AeTCsl BHEIII-
HsIg pelieH3ns1. Bo Beex cirydastx rmonurpadudeckoro opaka mpochda oopamiaTh-
csi B Tunorpacduio. Beiruiata roHopapa 3a myoaMkandu He peaycMaTpuBaeTCsl.

IInara 3a myGaMKANUIO pyKONHMCEi He B3UMAETCS.



ISSN 0201—7385
ISSN 0130—0105

NMHAEKC 70997 — karanor «Pocneyars»
MHAEKC 39309 — karanor «IIpecca Poccun»

ISSN 0201—7385. ISSN 0130—0105
BECTH. MOCK. YH-TA. CEP. 6. 5KOHOMMKA. 2009. Ne 2. 1—120.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends false
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments false
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage false
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-BlackItalic
    /TimesNewRomanMT-ExtraBold
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages false
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages false
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages false
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 5.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /RUS ()
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


