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BECTH. MOCK. YH-TA. CEP. 6. 5KOHOMMKA. 2009. Ne 1

BSKOHOMMYECKAA TEOPUA
N.A. Kupmun',

KaHI. 9KOH. HayK, JIOILICHT, 3aB. Kaheapoli MeHeIKMEeHTa 9KoOHoMUYeckoro ¢-ta Ka-
3aHCKOTO rOCY/IapCTBEHHOTO YHUBEPCUTETA

OTPAHUYEHUA TENCTBUA 3AKOHA
BO3PACTAIOIINX AJTBTEPHATUBHBIX U3TEPXKEK
B YKOHOMUKE BO3PACTAIOIIIEN OTHAYN

Hcropusi coBpeMeHHOW 3KOHOMMYECKOM TEOpuU BO3pacTaroliei
otmauu (modern increasing returns theory) Hadaiach ¢ UCIIOJIb30BaAHUS
MPUHIIMITA BO3pacTalouleid OTaaun. DKOHOMUYECKUI MeXaHU3M Jei-
CTBUSI TTOCJIEIHETO MOXHO MPEICTaBUTh MOCPEICTBOM MOJEU C MOJIO-
JKUTEJIbHOM 0OpaTHOU CBSI3bIO: Ha BXOJ 9KOHOMMUYECKOM CUCTEMBI MO-
Jaercsi Habop (HakTOpoOB MPOM3BOACTBA ONpPENESeHHOW CTOMMOCTH,
00YCJIOBJIEHHBIH CYIIECTBYIOIIE COBOKYITHOM OOIIECTBEHHOM ITOTPe0-
HOCTbIO, Ha BbIXOJIe — reHepupyeTcs 60Jblasi o01ecTBeHHas OTpeo-
HOCTb U CTOMMOCTb, B TOM 4ucje U (pakKTOpoB MPOU3BOACTBA, BHOBb
MOCTYIAIOUIMX Ha BXOJI CUCTEMBI.

3HaUMMbIM pe3YJbTaTOM IPUMEHEHUS] TIPUHIIMIIA Bo3pacTalolieit
OTIauyl B 9KOHOMUYECKON TEOPUH SIBJSIETCS KOHCTPYKTUBHASI KPUTUKA
KJIaCCMYECKOM MeTo0JI0rUM 0011iero paBHoBecus. Tak, D. AHr B craTbe
«Bo3spacraroias otaa4ya 1 3JKOHOMUYECKHIA TIPOTPECC»> TIOABEPT COMHE-
HUIO MIPUEMJIEMOCTb METOj/a JIOKaJbHOro paBHOBecus A. Mapiaia
(the Marshallian partial equilibrium methods) 1 MeTogOIOTHMYECKOIO
armapara Teopuu OOIIEro paBHOBECHUSI B TOCTPOCHMUSIX, PACKPbIBAIO-
LIKUX COJepXKaHUE 3apoKAalolleiics 9KOHOMUKHU Bo3pacTaloliieit oTna-
yu. OH yKaszajl, 4TO JIOTMKA WAEaJIbHOIO CTAaTUYHOTO PaBHOBECUS,
OCHOBaHHasi Ha OrpaHUYEHUSIX YObIBAIOIIEH OT/IauM, PACXOAUTCS C IM-
MUPUYECKUMU JaHHBIMU. CTaTUCTUKA CBUIIETEIbCTBOBAIA O OBICTPOM
U3MEHEHUU SKOHOMUKU, POCTE MPOU3BOAMTEIBHOCTH Tpyda B MPO-
MBILLJIEHHOCTH, cepax yCayr U UHBECTULIMOHHOM JesITeIbHOCTH, YTO
HE YKJIaJbIBAJIOCh B PaMKM T€OPUM CTaTUYHOIO paBHOBecus. D. AHT
paccMaTpuBall 9KOHOMUUYECKUIA MPOrpecc Kak JUMHAMUYECKUN U Moji-
BEPXKEHHbIM CUMIITOMATUKE HEPABHOBECHBIX CWJI, KaK JBMXKEHUE OT
paBHOBeCHsI, OTXOJ OT MPEXHUX TPEH/IOB.

BnocaenctBun K. Dppoy 060cHOBaA MOI0XEHUE, COINIACHO KOTO-
pPOMY IPOM3BOICTBO CTAHOBUTCS Oosiee 3(PPEKTUBHBIM C PpOCTOM 00-

U Kupuwun Heops Anexcandposuu, ten.: (843) 231-53-07, e-mail: ikirchine@rambler.ru.
2 Young A. Increasing Returns and Economic Progress // The Economic J. 1928. De-
cember. Vol. 38. P. 527—542.



IIIETO BBIMyCKa MPOAYKIIMM, TaK KaK OTaada BO3pacTaeT Mo Mepe TOro,
KaK paOOTHUKHU MPUOOPETAIOT OMBIT B XOJE MPOW3BOACTBEHHON Ies-
TeJIbHOCTU. MeXaHM3M palMOHAIM3allMi TTPOU3BOACTBA NEHCTBYET IO
npuHuuiy <«learning-by-doing», 4YTO o0O3HayaeT «oOydyeHHE 4Yepe3
OIBIT»>. DTOT MPUHLIMII 3aTeM ObLT BocripousseneH I1. Pomepom*. Ho-
BallMeil ObLIO TO, UTO, B TO BpeMsl Kak (hMpMbl paboTalIi B peXXuMe 110-
CTOSTHHOM OTHa4yM OT MacilTadba, HallMOHAJIbHAss 9KOHOMUKA UMeJia BO3-
pacTaoIlyo oTaavy oT MaciTaoa.

3HaunTeNBHBIN BKJIAl B M3y4yeHHEe SKOHOMHUKHU BO3pacTalolei OT-
a4y, OTJIMYAIOIIeCcs] HOBBIMU (pOopMaMM KOHKYPEHILIMH, KauyeCTBOM
OU3HEC-TIPOLIECCOB U JEIOBOI KyIbTyphl, BHeC B. Aptyp>. OH oT™Meual,
YTO KOHOMMKA MTOCTMOJEPHA HEOIHOPOJHA, OHA YCJIOBHO pasjiejieHa
Ha JiBa B3aMMOIIPOHMKAIOIIMX MUpa OM3HEca: «MUP UAEH» U «MUP Be-
1eli», 00JamaInX pa3HBIMU TUTIAMU OTAAYM, KOHKYPEHTHOTO MOBE-
IEHUS U KYJIbTYpHl. b. ApTyp mokasai, 4To MOJIOXKUTeIbHbIe SKCTepHAa-
JIUM, TeHEpUpyeMble BBHIOOPOM HEKOTOPOI TEXHOJIOTHHU, IOPOXKIast
BO3pacCTalolIyIO OTAauy, YKPEIUISIIOT areHTOB B MTPABWJILHOCTU CEIaH-
Horo uMu BbiOOpa. OmoOpsieMblii BceMU areHTaMu BbIOOp HOBOM TeX-
HOJIOTUM OOBSICHSETCS KaK TEXHOJIOTMUYeckoe pa3BuTHe. BosHukaer
CUTyalldsl KPAaTKOBPEMEHHOW YCTOMYMBOCTH, ONpEIeIdolias CBsI3b
TEXHOJIOTUYECKUX M3MEHEHUI C TMPEXKHUM COCTOSTHUEM TEXHOJOTHUIA.
YcTaHOBUBIIIEECS] COCTOSTHUAE 3aKPETUISIET TOCTIONCTBO BHIOPAHHOM TeX-
HOJIOTUHU, APYTUE TEXHOJOTUM OKa3bIBAKOTCS TPYIHOLOCTYIHBIMU UIS
MOTEeHUMATbHBIX MNOTpeduTeseil. Bo3MOXHBIM OTpULIATEIBHBIM T10-
CJIEICTBMEM TaKOTO BBIOOpA MOXET OBITH CIydailiHOe TOMWHUPOBAHUE
U 3aKperuieHrue Heah(GeKTUBHOM TEXHOJIOTUM.

Cy1iecTBeHHOE OTJIMYME B IMOAXOJaX K MCCIETOBAHUIO SKOHOMUKU
BO3pacTalolleil OTIaYn 3aKII0vaeTcs B HEOOXOTMMOCTH MOIU(DUKAIINT
MIPUHIINATIA PEIKOCTH pecypcoB. MexaHU3M TOJIOKUTEIbHON 00paTHOM
CBSI3U MPOJYLIMPYET YMHOXEHUE M0JaBA€MOI0 Ha BXOJ CUCTEMbI CUT-
Haja (pecypca) U Kak CJIEeICTBHE — BO3pACTaIONIyl0 TMHAMMKY (PyHK-
LIMOHUPOBAHMS CUCTeMBbI. [109TOMY B 3TOI cUCTeMe OOpaTHBIX CBA3EH
PEIKOCTb HE MOXET BBICTYIATh OOIIIEH XapaKTepUCTUKON BCEX MCITOJb-
3YeMBIX PECYpPCOB.

PaccmoTrpum, Hanpumep, U3MEHEHUST XapaKTEePUCTUK (haKTopa Tpy-
na. JeicTBUTENbHO, TPYAOBbIE PECYPChl OTPAaHUYEHBI SKOHOMUYECKH
aKTUBHBIM HaceJIeHWEM M B ITOM CMbIcIe — penku. OmHako, BO-
MePBBIX, C PA3BUTHEM HAyUHO-TEXHUUYECKOTO IMPOrpecca, pOCTOM YPOB-

3 Arrow K.J. The Economic Implications of Learning by Doing // Review of Economic
Studies. 1962. June. Vol. 29. P. 155—173.

4 Romer P.M. Increasing Returns and Long Run Growth // J. of Political Economy.
1986. October. Vol. 94. P. 1002—1037.

5 Arthur W.B. Increasing Returns and Path Dependence in the Economy. Ann Arbor,
1994.
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Hs1 oOpa3oBaHus, KBaJu(pUKAIUM U OMNbITa PAOOTHUKOB IPOMCXOAUT
CHSTHE OTpaHUYECHUI 0 (aKTOpy Tpyaa. DTOT MPoLecC 00YCI0BIMBA-
€TCSI QHAOTeHHBIMU (haKTOpaMHM SKOHOMUYECKOro pocta. C MOBBIIIIe-

HHUEM TPOM3BOAMTEILHOCTU TPyIa MPOUCXOAUT BHICBOOOXKIEHUE pa-

OOTHMKOB M3 TPATULIMOHHBIX BUIOB 9KOHOMMUYECKON MeATeIbHOCTU U

MepeKTIoueHne X Ha HOBBIE. BO-BTOpBIX, (hopMHUpyeMass SKOHOMHUKA

3HAHUIT U3MEHSET CTPYKTYpPY TpyAa, MPOUCXOAUT yBEIWYCHME IOJIU

Tpylda, OCHallleHHOro 3HaHueM. HakoruieHue U morpebiaeHue 3HaHUi

MPOAYLUPYIOT OOIbIINE 3HAHUS, BOSHUKAET 3 MPEKT MOTOKUTETbHON

00paTHO CBSI3U MO 3HAHUSIM, a CJIEIOBATEIbHO, U B LIEJIOM I10 PECYPCY

Tpyzna. B aTom cirygae B 9KOHOMUKE 3HAHUI JEHCTBYET HE CTOJIBKO 3(p-

(hexT Maciraba Mpou3BOACTBA, CKOJIBKO MacITada IOTpeOIeHN s, peasiu-

3yeMbIii TTOCPEICTBOM pachpocTpaHeHust (muddysum) 3Hanuii (spillover

effect), «IpUTSLKeHUST» paBHBIX 110 KBaau(pUKaUu pabOTHUKOB APYT K

npyry (matches of skills effect) u cereBoro agdexra (network effect).
Cnenuduka MexaHM3Ma BO3pacTalolleil OTIauYM BHOCHUT CYIIECTBEH-

Hble U3MEHEHUs B AEHCTBUE 3aKOHA BO3PACTAIONINX aJbTepHATUBHBIX

usnepxkek (law of increasing relative costs), 6a3upyrolerocst Ha ycJ0OBH-

SIX OTPAaHMICHHOCTH PECYPCOB M YMEHBIIIAIOIIEICST TOXOMHOCTH Ha Tpa-

HUIIE TTPOU3BOACTBEHHBIX BO3ZMOXKHOCTEIA.

151 aHaM3a MCITOJIb3yeM MHCTPYMEHTAapUii MOIeTMPOBAaHMSI, TIPE/I-

J0xeHHblit B. Dcuepom®. [Ipeanoaoxum, uTo:

— B OKOHOMMKE TTPOM3BOISTCS 1Ba OJ1ara: MHTEJICKTyaTbHbIe TEXHOJIO-
ruu (R), npuMeHsieMble B aBTOMOOMIECTpoeHUH, 1 aBToMoomu ( 7);

— HCITIOJIb3yeTCs OOUH (haKTop Mpous3BoAcTBa — TpyH (L):

L,+L =1L,

rine Lyn L — KOJMYECTBO TPY/Ia, UCTIOJIb3YEMOTO B MHTEIIEKTYaIbHOM

CeKTOpe MU aBTOMOOMJIECTPOEHUU COOTBETCTBEHHO, a L — ol1iee pe-

CypCHOE OrpaHUuYeHMe T10 TPYILY;

— B ominuue ot B. Dcuepa, normyckaBIIero UCnojb30BaHNUe TTOCTOSIH-
HOI OT/JauM Mo OJHOMY M3 OJjar, TpoaHaJUu3upyeM AeiCTBUE MOJIO-
xkutenabHoro aggexra macmraba (Increasing Returns to Scale, IRS)
1o o6oum o6jaram.

[Mpennosioxum, 4TO eAMHULIA TPy/la B aBTOMOOUJIECTPOCHUU MPO-

W3BOJINT /1 aBTOMOOWJIEH, TOTIa

T=hL.

ITapameTp /4 3aBUCHUT OT MaclTadba MpPOU3BOIACTBA:
— Jo-1
h= L1,

rae o, > 1 aJ1s1 Bo3pacTalolleil oTaauun.

6 Ethier W.J. Decreasing Costs in International Trade and Frank Graham’s Argument
for Protection // Econometrica. 1982. September. Vol. 50. N 5. P. 1243—1268.



B pesysnbraTe mojayunum

T=L"L =L% wm

1
L =Te.

Torna cpenHue U3AEp>KKKU OyIyT CHMKAThCS MPU POCTE MaciuTada
MPOU3BOJACTBA (MCIOJIb30BAHUN OOIBIIET0 KOJIMYECTBA TPyIa).

IIpumensasa addexT MaciuTada MOoTpeOICHUST U aHAJIOTUYHBIC aHa-
JIMTUYECKIUE TIOCTPOCHMUS JJISI UHTEJUICKTYaIbHOM cephl, TTOTYyIUM

1
L, =RP,
rae B> 1 gast IRS. Tpeanonoxum o < B, Torma obiiee pecypcHoe orpa-

HUYEHUE 10 TPYIY 3alUChIBAETCS Kak
11
L=RP +To,

B rpadpuueckoM n3o00paxkeHMM 3aKOH BO3PACTAIOIINX aJIbTepHATUB-
HBIX M3IEPXKeK oTpaxaercs (opMoil KpUBOI TTPOM3BOJACTBEHHBIX BO3-
moxHoctelt (Production Possibilities Frontier, PPF). B Hammem ciygae
ypaBHeHue PPF Oyner 3anucano:

T=(L- R'/P)e,
Ipacdbuk PPF nipeacrasneH Ha puc. 1.

T

I T O B N T k. 2~ 0 SO 0 RO N |

R

Puc. 1. Ipaduk PPF nipu IRS B 060Mx ceKTOpax Mmpou3BoaCTBa

B otinuue ot TpamuuuoHHoU KoHburypauuu PPE, yron HakioHa
KPMBOI B MTAaHHOM CJIy4ae CHIXAETCs MO MEpe YBEJIMYEHUS BBITyCKa
OIHOTO U3 OJiar, TeMIT CHUXXEHMST yMeHblaeTcs. Boimykiast BHU3 op-
ma PPF osnavaer, yto mpenenbHast HopMma TpaHchopmanuu (MRT)
YMEHBIIIAETCS IO MEpe pOCTa BBITyCKa aJlbTepPHATMBHOIO MPOIYKTA.
[Tpuyem yem Oobllie Bo3pacTatolias otaada, TeM mMeHbine MRT. ITpa-
(buyecku 310 N300pakeHO pasHbIMU yriiaMu HakiaoHa PPF mpu B = 1,2
u B = 1,5. OTKa3 oT NpOM3BOJCTBA KaXJIO0W MOCISAYIOIIEH eIUHULIBI
OIHOTO Ojara COMPOBOXHAETCS BCE OOJBIIMM ITPUPOCTOM BBIITyCKa
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aJITEpHATHUBHOTO Oy1ara. DTo 0OBbSCHSIETCS TEM, UTO pacllIMpeHUe IIpo-
M3BOACTBA COMPOBOXIACTCS IIOJOXKUTEIbHBIM 3(h¢eKToM MacliiTada:
Kaxasl JOMOJIHUTEbHAs eAuHULIAa (pakTopa, NepepacrnpenensieMast u3
MpPOM3BOJICTBA OAHOro OJyiara, oOecreyrmBaeT BCe OOJIbIINUI IPUPOCT
BBINyCKa Apyroro osara. [TogoOHbIi pe3ybTaT 1OCTUTAeTCs TPy J0TTy-
1LIEHWUM NeUCTBUSI MOCTOSIHHOW OTJauu B OJJHOM CEKTOpPE W BO3pacTalo-
LIEH — B IPYTOM.

IIpearnonoxum, 4To 1LieHOOOpPa30BaHUE IIPOMCXOAUT MO CPEIHUM
uznepxkam. ITpu oruiate enMHUILIBL TPYAA, paBHOW w, U Mpou3BoacTee 7'
aBTOMOOMJIEH LIeHa aBTOMOOWIS P, coCTaBUT

_wip
T

AHAJIOTUYHO LEHA €IMHUIIbI MHTEJUIEKTYalbHOrO Tpyna P, Oymner
paBHa

Pr

wL
PR: RR.

Toraa orHocUTEIbHAS 1IeHA MPpOM3BOACTBA P COCTABUT

1 1
1-L
Py Ly T_RPT_T*

P Lp R g R Rl—%

HuddepeHumnpys pecypcHOe oTpaHUYeHHE 10 TPYAY, MOIYIUM

1 l—l 1 l_]
—RP dR+—To dT=0,
B o

MRTg, = —%; L = const.

[IpenenbHast aJlbTepHATUBHASI CTOMMOCTD ITPOU3BOICTBA aBTOMOOM -
JIsI, BbIpakeHHas B eAWHUIAX WHTEUICKTYaJIbHOTOo OJara, SIBJISIETCS
YOBIBaIOLLIEH.

[IpenenbHas HopMa TpaHCcopMauy OyIeT paBHa

MRTRT :——:—__z_p

Tak Kak o, < 3, oTHOcuTeNbHast LieHa npeBbiiiiacT MRT. Takum o6pa-
30M, ONTUMAaJIbHOE KOJUYECTBO UHTEIEKTYaJIbHOIO Ojlara ¢ Mo3uLuKn
ONTUMYMa OOIIECTBEHHOTO 0J1arocOCTOSIHUSI He OyneT MPOU3BEAEHO.
[Mpudem, yeM GoJIblle pa3sHUIA MEXKITY BEJTMIMHAMM O, U 3, TEM MEHBbIIIE
MRT, 4TO 03Ha4aeT BO3pacTaloOlIUil TEMII pOocTa 0OBEMOB IIPOU3BO/ -
cTBa Osiara R mpu nepekIoYeHUur Tpyia Ha ero Mpou3BOJICTBO.



Oco0eHHOCThIO HAYKOEMKOI'0 OM3Heca, Kak ObLJI0 OTMEUEHO, SIBJISIET-
¢l crieliuka aeicTBUsI MexaHM3Ma S5KOHOMMU Ha MaciiTtaoe. [lelictBue
addekTa Bo3pacTalolieil oTaauyd B 3TOM CEKTOpe OOYCIOBIMBAETCS B
OCHOBHOM MaclilTaboM noTpebeHus, a He MaciTaboM MPOU3BOACTBA.
VBenuueHue yncia COTPyIHMKOB M 00beMa KamuTajla B TaHHOM cdepe
9KOHOMMUYECKOM AeSITeIbHOCTU HE UMEET MPSIMOii KoppeJisiLinu ¢ 6ojiee
OBICTPBIM POCTOM pe3yJbTaTa MHTEIIEKTYaIbHOTO Tpor3BoacTBa. Ha-
MPOTUB, BOBMOXHO 0o0Jiee paHHee 10 00beMaM MTPOU3BOICTBA MPOSIBIIC-
HUe IeiicTBUs oTpuliaTesbHOro 3 dekTa maciurada (Decreasing Returns
to Scale, DRS).

[IpoaHanmu3upyeM CHUTyalluio, KOTHA CEKTOpP WMHTEIIEKTYaIbHBIX
TeXHoJIOruii padboraer B pexxume DRS. VBenuuuparouuecsi cpeaHue
M3IEPKKU OMMCHIBAIOTCS YPaBHEHUEM:

R=1I})rtne0<i<l,
1
Lp =R*.
Torna ypasnenue PPF Gynet 3anucano
T=(L— R/*

Jtst 1ieniet majbHEMINero aHaan3a OyneM TpaKTOBaThb YMEHbBIIEHWE
rapamerpa A Kak ycusaeHue DRS. PaccMOTpUM HECKOJIBKO BO3MOXKHBIX
koMOuHaiuii IRS u DRS addekToB B cekropax Ru T npu L = const.

I. Kpussie PPF mpu oo =2, A = 0,8 u A = 0,7 u306paxkeHbI Ha puc. 2.
Kondurypamuss PPF usmenunach, oHa mMmeeT Touky meperuda. Ilpu
YBEJIMYEHUHU BbIYCKa MHTe/UIeKTyaabHoro 6i1ara MRT yBennuuBaetcs,
a Mpu repexoe yepe3 TOUKy neperuda ymeHblaercs. To ecTh Touka Iie-
peruba kpuBoit PPF ciyxuT rpaHulieii AeiiCTBUsI 3aKOHOB BO3pacTalo-
LIMX 1 YOBIBAIOIIMX aJIbTEPHATUBHBIX U3JepKeK. Takas TpaeKTopusl Ipo-
lecca yKasblBaeT Ha BO3MOXHOCTb HapalMBaThb OOBEM BBIMyCKa
WHTEJIJIEKTYaJIbHOTO TIPOIYKTa CBbIILIE TOPU3OHTAJBbHOM KOOpPAMHATHI
TOYKHM mepernda, Korga, HECMOTpsI Ha M3HavyajabHOe yciioBue DRS, B
CeKTOpe MPOU3BOACTBA UHTEIEKTyaIbHbIX OJar HAaUMHAaeT AeiCTBOBATh
apdexr IRS. D10 MOXHO OOBSICHUTL T€M, YTO MpPU HE3HAYMUTEILHOM
o0beMe MPOoM3BOICTBAa aBTOMOOWIIeH oTeHuuan aeicteus IRS npakTu-
YECKU HE OLILYLIAETCS.

T — a=2,1=08
————— oa=2;A=0,7
L = const

Puc. 2. Ipaduk PPF npu IRS B cextope 7u DRS B cekrope R



B cnygae yeunenust DRS uHTe1€KTYaIbHOTO MPOU3BOACTBA (YMEHbB-
LIEHUs TTapaMeTpa A MpH IMOCTOSTHHOM 3HadyeHuu o, = 2) MRT ysenu-
yuBaeTcs, a aerictBue addekrta IRS ocnadbeBaeT (MeHbIlIee pacCTOSIHUE
OT FOPU3OHTAIbHON KOOPJAMHATHI TOUKU Mepernda 10 MaKCUMaIbHOTO
3HAYCHUS BBIITyCKa cekTopa R) U, cllenoBaTebHO, YMEHBIIACTCS T10-
TeHIIMaI TIpeoOpa3oBaHus TIpoaykTa 7' B IPOAYKT R TIPU COOTBETCTBY-
IOLLIEM BBICBOOOXKIEHUH pecypca u3 cekropa 7.

II. Jonyctum o. = 2, oo = 2,1 u A = 0,8. Kpussie PPF mpu gaHHbIX
napameTpax u3o00paxeHbl Ha puc. 3.

T

Puc. 3. Ipadouk PPF nipu ycunenuu IRS B cexrope 7'u HeusmenHoMm DRS B cextope R

ITpu ycunenuu IRS B aBTOMOOUIEeCTpOeHUN (YBEIMUYSHUM MTapaMe-
Tpa o, ipu A = const) BospacraeT MRT, HO B OTJINYME OT MPEABIAYLIETO
cayvast riepexon oT DRS k IRS HactymaeT paHbllie (rOpU30HTaJIbHAsI
KOOpIMHATa TOUKHU Tepernba HaxoAuTcs JieBee, T.e. TPU MEHbIIIEM Mac-
1Tabe MpPOU3BOACTBA), YTO HECKOIBKO KOMIIEHCUPYET YMEHbIIUBIIUNICS
MoTeHuKa npeodpazoBaHus npoaykra 7' B mpoaykT R (puc. 3, oo =2,1)
MPU COOTBETCTBYIOLIIEM BBICBOOOXKIEHUU pecypca U3 aBTOMOOMIIECTPOE-
Hus. [Ipy u3MeHeHUM 3HAYEHUS MapameTpa O YUCJIO TOYeK reperruda
kpuBoii PPF moxeTt ctath 0oJbllle OJHOM, UTO YCIOKHUT aHAJIU3 pe-
3yJIBTaTOB AeUCTBUS (P deKTa MaciTada.

I11. B ciiyuae onHoBpeMeHHoro ycuwieHusi DRS nHTennekTyaaibHOro
npousBoacTBa v IRS aBromobuectpoeHus (mpu mpouunx paBHbix) MRT
yBeJIUuuBaeTcsI, a uMHTepBan AeiicTBUsl addekta IRS cokparraercs
(oT koopAMHATHl R TOUYKM neperruda 10 MaKCMMaabHOIO 3HAYEHUS BbI-
nmycka B cektope R, puc. 4). CienoBaTeibHO, BO-TIEPBBIX, ATbTePHATUB-
Hasi CTOMMOCTb YBEJWUYEHUS BBIMYCKA MHTEUIEKTYaJIbHOTO MPOIYKTa
3HAUUTEJIbHO BO3pacTaeT MpU COOTBETCTBYIOIIEM BbICBOOOXACHUU pe-
cypca M3 aBTOMOOWJIECTPOEHUSI U, BO-BTOPBIX, BOZMOXHOCTH pOCTa
WHTEJUIEKTYaJIbHOTO TTPOM3BO/ICTBA COKPAIIIAIOTCS.

IV. B cnygae onHoBpeMeHHOro ycuiaeHuss DRS nHTeneKTyaabHOoTO
Mpoun3BoJCTBa U yMeHblleHus IRS B aBTOMoOuMnIecTpoeHuun (mpu Impo-
yux paBHbIX) PPF caBuraercst BieBo, 00beMbl BbIIyCKa 000UX MTPOIYK-
TOB COKpaliawTcs (puc. ).



SS
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Puc. 4. Ipadpux PPF npu ycunenuu IRS B cextope 7Tu ycunenun DRS B cextope R

TP — a=2;1=0,8
N - a=19,1=0,7

L = const

T R R N R N B B R B R A TS SO B B BB A

|
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Puc. 5. Ipaduk PPF nipu ocnabnennu IRS B cektope 7'u ycunenun DRS B cexrope R

Takum 00pa3oM, B 9KOHOMMKE BO3pacTarolleii OTnauu AeiCTBUE 3a-
KOHA BO3pacTalolIMX aJbTepPHATUBHBIX U3IEPXKEK, Jaxe MPU YCIOBUU
OrpaHUYEHHOCTU PECYPCOB, KapAUHAIBbHO U3MEHSIETCS: eMy Ha CMEHY
MPUXOAUT 3aKOH YMEHBILAMOIINUXCS aTbTePHATUBHBIX U3IEePKEK.

Bormpoc 06 orpaHM4eHHOCTU pecypca 3HAHUS SIBJISIETCS TUCKYCCH-
OHHBIM BBUJY €T0 ITPOTUBOPEUYMBOI TPUPOAbI. 3HAHUE COUeTaeT B cede
MPU3HAKU OOIIECTBEHHOr0 M KOHKYPEHTHOTO Ojilara. BHyTpeHHME He-
KOHKYPEHTOCITIOCOOHOCTh U HEMCUEPITaeMOCThb 3HAHUST COBMEIIAIOTCS C
peaqusiMM pbIHOUHBIX (DOpM ero peanusauuu. B cooTBeTcTBUM € pea-
JIUSIMU PBIHKA B MOJIECJIU U OBLIO MCIIOJb30BaHO TOJIOXEHUEe 00 orpa-
HUYEHHOCTHY 3HAHUSI, a CJIeOBATEIbHO, U pecypca Tpyda, OCHAILIEHHOTO
3HaHUeM. B eiCTBUTENIBHOCTU PEAKUM PECYypCcoM, OMpPeIe/sIolInM
00BbeMBI (hakTOpa Tpyaa, SIBJISIETCS BpeMsl, U B MIEPBYIO OYepeb — CBO-
bomHoe. «Y JejloBeKa eCTh BCEero JIMIIb 24 yaca B IeHb, YTOObI pacrpee-
JINTb CBOE BHUMAaHUE MEXIy MWIIMOHAMU MHHOBALMOHHBIX SIBJICHUI
1 BO3MOXKHOCTE, 00PYILIMBAEMBIX HA HETO S3KOHOMUKOI» .

OrpaHMYeHHOCTh 3HAHUS, TOJe3HOW HH(OPMALUU U 4YUCIa UX
TBOPLIOB-UHTEJIJICKTYaJI0B MOXET OMPEACaAsATbCS Pa3HbIMU (haKTOpaMH,
HarpuMep HEBOCTPEOOBAHHOCTHIO, OTCYTCTBHMEM CTMMYJIOB, HETOTOB-
HOCTbIO MHCTUTYLIMOHAJILHOM Cpe/ibl, MEHTAIbHOCTBIO O0ILeCTBA U T.1.
IMpencraBiaeHue o pacpoCTpaHEHHOCTU U HeEUCUYepIiaeMoCTh MH(popMa-

7 Kelly K. New Rules for the New Economy. Ten Radical Strategies for a Connected
World. N.Y., 1998. P. 59.
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LIMOHHOTO MPOJYKTa HE 03HAYAET €ro BCEOOIIYIO TOCTYTHOCTb B CTUJIE
KOMMYHMCTUYECKOI'O JIO3YHIa «KaxKAOMy — I10 IOTpeOHOCTIM». [leii-
CTBUTEJILHO, TTOTeHIIMAIbHO MH(pOopMaLus (3HAaHUE) MOXET OeCKOHEeY-
HO MOTPEOISATHCS, HO JIMIIb 110 TIpaBy COOCTBEHHOCTH. JIs1 mpovux kKe-
JIAIOUIMX €€ MOTpeOJeHUE SIBJISIETCS JIUMUTUPYEMBIM U JO3UPYEMBbIM.
ITo cytu, uHGOPMALMOHHBIIA MPOAYKT SIBJSIETCS OOLLECTBEHHBIM, HO
5KOHOMHUYECKash HEOOXOIMMOCTb MPENOAHOCUT €ro COBPEMEHHOE Cy-
1IECTBOBaHUE B BUJE KOHKYpeHTHOro Ojara. MHgpopMauusa 1 3HaHUS
He OeCIJIaTHBI, LIEHbl HA HUX MOTYT 3HAYMTEIbHO MPEBBIIIATH CEOECTOU-
MOCTb UX MAaCCOBOTO TUPAXKUPOBAHMS, JaXKe BKIIOUAIONIYIO0 BO3MEIIEHUE
3HAYUTEIbHBIX IEpBOHAYANbHBIX R&D? nsnepxex.

DopMBI 1 peKUMBI IPEAOCTaBACHNS MH(MOPMAITMOHHOTO TTPOIYKTA
HaKJIaIbIBAIOT OTPAHUYEHUS Ha JOCTYIT K HEMY ITOCPEACTBOM BBENECHUS
SKOHOMUYECKUX, WHCTUTYLIMOHAIbHBIX W IOPUIAMYECKUX OapbepoB.
Penku 1 uHTEsUIEKTYalbl, CIIOCOOHBIE T€HEPUPOBATh MOJIE3HBIN MHGOP-
MalMOHHBIN MPOAYyKT. TakuM o0pa3oM, C MO3ULIMU BOCIIPOU3BOJCTBA,
MOXHO omnpeneasaTh MHGOPMAIlMOHHbI MPOAYKT KaK PeNIKUil 1 ucuep-
naemblii pecypc. I1pon3BoACTBO, pacripeneseHre, OOMEH U YaCTUYHO
norpedaeHre MHGOPMALIMOHHOTO MPOAYKTa OTPaHUYEHHBI.

PenkocTb MHTENIEKTYaIbHOTO MPOAYKTa MOXET OBITh MPEoaoJeHa
€ro KoIlMpoBaHMEM, He TpeOyroluM Oosbiux 3atpart. Ilo cyrtu, mpe-
JeJIbHbIe W3AEPXKU TUPAKUPOBAHUST WMHTEJUIEKTYaJbHOTO MPOIYKTa
yOBIBAIOT U CTPEMSTCS K HYJIO, B TO XK€ BpeMsl NepBOHAYaJIbHbIE U3-
JePXKKU SBISIOTCS AOCTATOYHO BBICOKMMU. BEpHOCTb 3TOro mnoJjoxe-
HUS TOATBEPXKAAETCS KOMMWPOBAHUEM HEMAaTepUabHBIX TPOIYKTOB,
HaIlpuMep MporpaMMHOro obecrieueHusi. B MeHbIlIeli cTelneHu, HO Bce
K€ OHO CITPaBEIMBO U I chepbl CEPUITHOTIO BHICOKOTEXHOJOTMYHOTO
MPOU3BOJICTBA MaTepUAIbHBIX OJ1ar: MePCOHATbHBIX KOMITBIOTEPOB, MO-
JneMoB, TenedoHOB U T.I. KpynmHocepuiiHOE THUPaKMPOBAHUE TaKUX
MPOAYKTOB C MPUMEHEHUEM OTHOCUTEJbHO HECTIOXHBIX TEXHOJIOTHUI B
YCJIOBUSIX KOHKYPEHTHOW OOpbhObI MOXET MPeNeIbHO CHU3UTh LIEHBI Ha
Hux. OIHAKO Ha MpaKTUKE B Pe3yJibTaTeé HECOBEPIIEHHONH KOHKYPEH-
LIMY LIEHbI YCTAHABIMBAIOTCS HA I0OCTATOYHO BHICOKOM YPOBHE.

Pacrtymiee norpebieHure o0IIeCTBOM TaKMX MPOAYKTOB MEHSIET pe-
3yJIbTaT JEWUCTBUSI 3aKOHA YObIBAaIOUIEW IMPENeabHOU MOJIE3HOCTU Ha
MPOTUBONONOXHBIA. TIpenenbHasi MoOJE€3HOCTb MOTPEOJEHUSI 3HAHUS
He yObIBaeT, a Bo3pacTaeT. Yem Oosiblile 4eHOB OOIIECTBA OBJIAIEBAIOT
HOBBIM 3HAHUEM, HOBbIMU BbICOKOTEXHOJIOTMUYHBIMU MTPOAYKTAMU, TEM
0oJjiee BOCTPeOOBAHHBIMU U LIEHHBIMUA OHU CTaHOBATCS. COOTBETCTBEHHO
YBEJIMUMBAETCSl MOTEHIIMa OOLIIECTBEHHOTO Tporpecca, T.€. MPOosIBIIsi-
eTcsl cuHepreTudeckuii a¢pgekT Macitada nmorpedneHus. IlorpedneHue
BbICOKOTEXHOJIOTMYHBIX MPOJAYKTOB WJIM 3HAHUS XapaKTepu3yeTcs 3Ha-

8 R&D (research & development) — M3IepXKKHM Ha UCCIIEN0BAHNE U PA3BUTHE.
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YUTEJIbHBIMU TTOJIOKUTEIbHBIMU DKCTEpHAIMSAMU. B pesybrate oobenm-
HEeHUS 3HAHUI JBYX UHAUBUIYYMOB IMPOIYLIMPYETCS CUHEPreTMueckoe
3HaHUE, IpeBbILIAlolIee UX apUPMETUYECKYI0 CYMMY, TO, 4TO D. fAHr
JIeTepMUHUPOBAJI KaK pesyabrart aeiictBus IRS. Bosbliias mioTHOCTh 1
HaCBILIEHHOCTb O0IIIECTBA TAKUMU OJlaraMuy MOATOTaBAUBAIOT NajbHE M -
111ee BOCHPUSATUE HOBBIX 3HAHUI U TEM CaMbIM CO3[AlOT YCJIOBUS pea-
nu3auuu 3¢ dekTa Bo3pacraiomieir ornaun. Mcxons M3 3TOU JIOTUKU
MOXHO yTBEpPXJaTh, UYTO TOCYIApCTBO 00s13aHO obecrneynBaTh JOCTYII-
HOCTb 9TUX OJ1ar BCeM WieHaM OOIlecTBa, PEXUM TOCTyNa K HAM A0JI-
>KeH OBITh IIpUOIMKEH K OecruiaTHoMy. OnHako gaxe OecCIIaTHBIN 10-
CTyH K TaKUM OJlaraM He TOXIECTBEHEH MOJIHOMY OTCYTCTBMIO 3aTpar.
OrutaunBaloOTCs HE CTOJIBKO BJaJIeHHE, PAcOPSIKEHUE U MOJIb30BAHUE
0J1aroM, CKOJIbKO KOMILIEMEHTapHbIe Oj1ara 1 IIpolecchl, o0ecrneyrBa-
IoIIKE UX ITOTpeOJIeHUE.

BoJBIIMHCTBO MPOAYKTOB BBICOKMX TEXHOJOTUM M caMO 3HAHUE
CITy>XaT yAOBJIETBOPEHUIO MEHEE HACYIIIHBIX MOTPEOHOCTEN UesoBeKa u
o0lIecTBa M HE MOTYT IPUMEHSTHCS BHE 3apaHee c(hOpMUPOBAHHON
BHEIIIHEll cpeabl, obecrnevyrBalollel uxX AOCTYIHOCTb, BOCTPEOOBaH-
HOCTb M camMy TOTOBHOCTb MHAMBHUAA K UX UCTIOJb30BaHUIO. Bocmosib-
30BaThCs 1O HA3HAYEHUIO MOTPEOUTENbCKOW CTOMMOCTBIO HOCHUTEJS
C 3alKMCaHHbIM MPOrpaMMHBIM 0o0ecrieueHrUeM HEBO3MOXHO 0e3 COOT-
BETCTBYIOIIMX BHEIIHUX YCTPOWUCTB M KOMIIETEHLIMI TOJb30BaTES.
BoisiBisiemble HOBbIE TTOTPEOHOCTU CO3AI0OT HEOOXOAUMOCTh (hopMU-
POBaHUS MHOTOYPOBHEBOM <«IIPOIYKTOBOM MNUpPaMUbl», HallEJIEHHOM
Ha ux yaosjeTBopeHue. C oHON CTOPOHbBI, YEM BbIlIE 3TA MUpaMUa,
TeM Oouble 3¢(heKT BO3pacTalolleil OTaauyu U OOJIbIINI TTOTeHIIMA
HanosHeHus1 BBIT HoBoli no6aBineHHOI# cTonMocThio. C aApyroii cTopo-
Hbl, HEOOXOAMMOCTb (POPMUPOBAHHUS TAKOW BHEIIHEN Cpelibl BHICTYIIAET
O0BEKTUBHBIM OTpaHUYEHUEM JEUCTBUS 3aKOHA BO3pacTalouleid rpe-
JIEJIbHOU TIOJIE3HOCTH.

CoBpeMeHHBIH ITeproj rOCIOICTBA BBICOKMX TEXHOJIOI U, T13aliHa,
MPOU3BOJCTBA UH(pOPMALIMK 1 TIPUMEHEHUS Uil 00YCIOBIMBAET I10-
KUCK HOBBIX MEXaHU3MOB, OIPEACIISIONIMX SKOHOMUYECKOE MTOBEJAEHUE
Bo3pacTalollieii otaauu. Bo3pacraloiiasi otnaya, o3Hayarouias rnocro-
SIHHOE PaCIIMPEHHOE BOCIIPOM3BO/ICTBO PA3BUBAIOIINX UJEH U UHTEN-
JIEKTyaJIbHBIX MPOJIYKTOB Ojlarojapss MeXaHU3My MOJIOXUTEIbHOU 00-
paTHOM CBSI3M, TEHEPUPYET HE CTPEMJIEHUE K CTATUYHOMY PaBHOBECHIO,
a MOCTOSIHHBIM MOUCK U BOCITPOM3BOACTBO HOBBIX TPEMMYLIECTB, (hOp-
MUPYIOIIUX MTOTEHIMAJ OTIEPEXAIOIEro Pa3BUTHSI.
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I'OCYJAPCTBEHHOE PETI'YJIMPOBAHHWE
OKOHOMHUKHN

A.B. Ymokaes',
nepsbiit 3aM. [Ipeacenarens LlenrpanbHoro 6aHka P®

MAKPOSKOHOMMYECKASA CUTYALIA
"N 3AJAYN JEHEXHO-KPEANUTHOMU ITIOJIUTUKHN
HA OTAIIE NTHBECTUILIMOHHOI'O POCTA

JaHHasi cTaThsl MOCBSIIEHA OOCYXAEHUIO «<MaKPOIKOHOMUUYECKOTO
nmaHamadTa», B KOTOPOM TTPOVCXOIUT peai3aliis TOW WA WHOM Je-
HEXHO-KPEIUTHOM MOJINTUKK.

HopMatrBHBIe TOKYMEHTBI 1 3aKOHBI O IIEHTPaIbHBIX OaHKAX B HEKO-
TOPBIX CIIydasiX OTHOCAT K cepe MX OTBETCTBEHHOCTH SKOHOMMYECKUIA
POCT, HO 3TOT IOJXOJ HE SIBJISIETCS OOIIENPUHITHIM. B HallleM ciyuae
3akoH o lleHTpaspHOM 6aHKe Poccuiickoit Demepaliny TaKoO OTBET-
CTBEHHOCTH He TIpemycMaTpuBaeT. OmHAKO AeHEKHO-KPEIUTHAST TTOJTH-
THUKa TaK WV WHAaYe Hepa3pbIBHO CBSI3aHA C MOJAEbI0 SKOHOMUYECKOTO
poCTa M ONpeneITIoMMI ee (haKTopaMH, M eCIM MBI TIOCMOTPUM Ha
Hallly HEIABHIO 3KOHOMMYECKYIO MCTOPUI0O — IECSITUJICTHE II0CTIe
kpusuca 1998 ., — To yBuauM tpu Mozaeau pocta. OHU CMEHSIU APYT
JIpyra, KOIjia U3MEHSUIMCh OIPeAe/eHHbBIC IPYIIIbI (PaKTOPOB U OIpee-
JIEHHBIE TTapaMeTphl JeHEXKHO-KPEIUTHON TTOMUTUKU. B TO Xe Bpems
3TU MOJEIN He ObUIM M30JIMPOBaHbl BO BDEMEHHU U IIPOCTPAHCTBE U OT-
YacTW HaKJIaIblBaJMCh APYTr Ha apyra. Ha mepBoM artame cpady mocie
1998 1. 3KOHOMUYECKMI pOCT OBLT OCHOBAH Ha sKkcnopre. @opmupona-
JIOCh MOJIOKUTEIbHOE CajIbI0 TOPrOBOIo GajiaHca, KOTOPOe U SIBJISLIOCH
WCTOYHUKOM CPEIICTB KaK IS Pa3BUTHS KOMITAHUI, TaK W IJIST TOCY-
JIapCTBEHHOTO OIO[KeTa, KOTOPBII pelllaeT BOIIPOCH! COLIMAIbHON U MH-
BECTUIIMOHHOM MOJUTUKA. BO3MOXHOCTB [IJIsT 3TOTO Jajia KOMOMHALIVST
TpeX TJIAaBHBIX (DAKTOPOB, KOTOPHIE COBITANAIOT JajieKo He BCeTma, HO
B JTAHHOM CJIy4yae CJIOXWIMCh JOCTATOYHO OJIaronpusTHO. Bo-mepBhix,
WMEeNIM MECTO HETUIOXME YCIOBUST HAIIMOHATBHON KOHKYPEHTOCIIOCO0-
HOCTH, CBSI3aHHBIC C HEIOOLICHKOM HAallMOHAJIbHBIX aKTHMBOB, B TOM
YiCcie 1 OCHOBHOTO HAIIMOHAJIBLHOTO aKTHBa — BallfoThl. OTCiona clie-
[I0BaJla HEIOOLIEHKA CTOMMOCTH TPYIA BCEX OCTaJbHBIX PECYPCOB, KO-
TOpBIC TIPUMEHSIIOTCS B IIPOM3BOJICTBE, YTO CO3IaBaJIO OOJIBIION 3aIac

' Yarokaee Anexceii Barenmunosuu, ten.: 939-55-89, e-mail: finmen@econ.msu.ru.

2 CraTbsl IOATOTOBJIEHA HA OCHOBE BHICTyIUIeHUsA [lepBoro 3amecTuTeNs Mpeacena-
tenst UB P® Ha kpyriiom cTosie Kadenpbl GUHAHCOB M KpeauTa SKOHOMUUYECKOTO (b-Ta
MTIY B mapte 2008 .
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KOHKYPEHTOCTIOCOOHOCTH KaK ¢ TOUYKH 3PEHUS IKCIIOPTa, TaK U C TOUKHU
3peHUsT UMIIOPTO3aMeIleHUsI.

BosHuKkIlasi TakuM 00pa3oM MOTeHIMaIbHas BO3MOXHOCTb 9KOHO-
MHWYECKOTO POCTa MOTJa peajiM30BaThCsl TOJIbKO MPU ABYX JOMOJHU-
TeJbHBIX (baKkTOpaX. BTOpbIM ObLI HU3KMII YpPOBEHb 3arpy*kK€HHOCTH
MPOU3BOJCTBEHHBIX MOIIIHOCTE!: TMPU BBICOKO CTENEHM 3arpy3Ku
MPOU3BOJICTBO JOIMOJHUTEIbHON MPOAYKIIMY HEBO3MOXHO JaXe Mpu
HU3KOM CTOMMOCTH HAIlMOHAJIBHBIX PECYpCcOB, W HEOOXOMWMBI WHBE-
CTULIMH. Y Hac Xe KaK pa3 CIOXWIACch TaKasl CUTyalus, Koraa HeooXo-
JUMOCTH B JIOMOJIHUTEJbHBIX MHBECTULIMSX HE ObL10. [Tpu Hemorpyske
MPOU3BOACTBEHHBIX MOIIIHOCTEH, UCIIONb3Ysl HENOOLEHEHHbIE (haKTOPbI
MPOMU3BOJICTBA, Mbl MOTJIM pa3BUBATbCs 1OBOJIbHO ObicTpo. Ho Tpebo-
BaJICSI ¥ TPETUM (haKTOp — XOPOIIIMe U YAyJIIaroIuecss BHEITHETOPTO-
BbI€ YCJIOBUS, KOTOPBIE, C OJHOW CTOPOHBI, JaBAJIU ITOMOJHUTEIbHbBII
pecypc pocTy TIPOM3BOJCTBA, a € APYroil — pecypc Oromxkery. MTaxk, code-
TaHWe, TOCTATOYHO HEperyJsipHOe M Jaxe YHUKaJIbHOE, TpeX (aKkTopoB
MO3BOJIJIO CTPaHe OBICTPO TOCTUTHYThH HETIJIOXMX TEMITOB SKOHOMUYE-
CKOTO pOCTa.

OnHako Takol POCT He MOXET OBbITh JOJTOBEYEH U CTaOMIIeH 110 TOM
MNpPUYMHE, YTO, BO-TIEPBbIX, OH CJIMIIKOM CWJIbHO 3aBsi3aH HA KOHbIOH-
KType BHEIITHUX PHIHKOB, @ BO-BTOPBIX, CBS3aH C IIPOOIEMOit 103arpy3-
KU MTPOU3BOJACTBEHHBIX MOIIIHOCTE. M yeM ObIcTpee pa3BUBAETCS KO-
HOMUKa, TeM ObICTpee MCUEPIIbIBAIOTCS TaKue (haKTOpbl. DTO O3HAYAET,
YTO HallMOHAJIbHAsi SKOHOMUYECKasl TOJUMTHKA JOJIKHA Obljla CTPOUTh-
csl TaKUM 0Opa3oM, YTOOBI BOBpeMsI 3aMEHUTh KOHEUYHBbIE (DaKTOPBI
JPYTUMU.

Crenyoniunii aTamn ObLI CBSI3aH ¢ UCITOJIb30BAaHUEM HOBOTO 0a30BOr0O
(hakTOpa, KOTOPHIM MOCITYXWJ MOTPEOUTETbCKUI CITPOC, CO3MaHHbIN 3a
CYET IOXOMOB HaceIeHUsI, KOMITaHWI 1 OromKeTa, MOJyYeHHBIX Ha TIep-
BoM atarie. [losiBuach BO3MOXHOCTb MCIOJb30BaTh BHICOKUIA MOTpe-
OUTEbCKUI CITPOC U 3TUM CITOCOOCTBOBATH TOMY, UTO 3KOHOMMWYECKUA
POCT CTAaHOBWJICS MEHEe 3aBUCUMBIM OT CUTYallUW Ha BHEIITHUX PBIH-
Kax, a B OoJblleil cTeneHr ObLT O0YCIOBJIEH BHYTPEHHEHM CUTyallUei.
Ho kak pa3 takoe coueTaHue (pakTropoB — MPOIOIKEHUS POCTa, OCHO-
BaHHOTO Ha YMCTOM BKCMOPTE, C HAaYaJloM pOCTa, OCHOBAHHOI'O Ha BbI-
COKOM MOTPEeOUTENbCKOM CITPOCE, — YPEBATO TaKUM OCJOXHEHUEM,
KaK «IeperpeB» 3KOHOMUKN U UHQIISLIMOHHAS ONacHOCTh. [ToaToMy B
STOT IEPUOJ ITPOUCXOIUT U3MEHEHUE NENCTBUM NEHEXKHBIX BIACTEN U
HauYMHAIOTCS MPOLIEAYPbI, CBSI3aHHbBIE CO CTepUIM3alIMeil N30BITOUHOMN
JIMKBUJIHOCTU, TMOCKOJIbKY €CTh OINaceHMe, YTO POCT JIMKBUIHOCTU U
MOHETHU3allM1 SKOHOMUKM OyIeT UATH ObICTpee, YeM ee CIOCOOHOCTh
9TU cpeacTBa abcopobuponath. M 3170 000CHOBaHHOE 0ECITOKOMCTBO TT0O-
poauIo HAbOp TPAAMLIMOHHBIX MEXaHU3MOB, CBSI3aHHBIX C CO3aHUEM
CTaOMIM3aIMOHHOTO (hOHIA (M ero HBIHEITHUX «HAaCJIeTHUKOB» — pe-
3epBHOTO (hoHIIA U (POHIA HALIMOHAJIBHOTO 6J1arOCOCTOSIHUSA ).
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Tpetuii aTanm — 3TO0 3KOHOMMYECKMIA pOCT, OCHOBAaHHBIIA HAa MHBE-
CTULIMSIX, TTIOCKOJIBKY JAeicTBUE (haKTOPOB MEPBOTO U BTOPOTO 3TAroB
OrpaHWYEHBl MO0 BPEMEHMU, a TOXOAbl HE MOTYT JIOJIO PacTyh TEMMAaMU,
CYILIECTBEHHO OINEPEXAIONIMMU TEMITbl HAIIMOHATIbHOW MTPOU3BOAUTEIb-
Hoctu Tpyna. KpomMe Toro, mosiiseTcs mpobsaeMa LIeHOBOM U MaKpo-
9KOHOMUYECKOU HECTAOMIBHOCTH, BbICOKMX MHMISLIMOHHBIX PUCKOB.
N ecnu B 9TOI cUTyalluM 9KOHOMUYECKAs TTOJIUTUKA, UCTIOJIb3YS CTPYK-
TYpHBIE MEPbl WM MHCTUTYLIMOHATIbHBIE MHCTPYMEHTHI, 0O0ecrneyruBaeT
JIOBepUe BHYTPEHHMX U BHEIIHUX MWHBECTOPOB U CO3MAET YCIOBUS IS
pocTa UHBECTULIMIA, TO TOTJAAa SKOHOMUYECKUU POCT MOJIy4yaeT TPEThIO
OIOpY ¥ CTAHOBUTCS CTAOMJIBHBIM U 10JTOCPOYHbIM. Haneoch, 4To Mbl
3a MOCJIeIHUE IBa ro/ia 3Ty OMOPY MOJYUYWIU U NIEPENUTU K 9KOHOMUYE-
CKOMY POCTY, OCHOBAaHHOMY MPEX/€ BCEro Ha UHBECTULIUSIX.

PaccMmoTtpum Ternepb, Kak BeAyT ce0sl OCHOBHbIE JIEHEXXHbIE arpera-
Thl 1 OCHOBHBIE JIEHEXHbIE TTapaMeTPhbl B 3aBUCUMOCTH OT Pa3JIMYHbIX
OCHOBaHU 3KOHOMMUYECKOTo pocTa. Hanmpumep, 4To mporucxoauT ¢ Kyp-
coM BalioT. Kypc BajItOThI 3ieCh MHTEPECEH C ABYX TOUEK 3PEeHHUSs, KaK
C TOYKM 3pEHHUS YPOBHS, TaK U C TOUKU 3PEHUST UHCTUTYLIMOHAJIbHOM
(T.6. sABNSIETCS JUM OH (PUKCUPOBAHHBIM C YMPABISIEMbIM IUIaBAHUEM
win cBobogHoIiaBaoyM). C KOJMYECTBEHHOU K€ TOUYKHU 3pEeHMSI,
€c/li HallMOHaJIbHAs BaJlloTa Oblja HeJOOLIEHEHA B HavYaJle 3TOro MyTH,
TO OHa OYJIET JOOLIEHMUBATLCS U YKPEILISITLCS BIIOC/IEACTBUM. Bee cTpaHbl,
KOTOpbIE€ MPOXOJSIT Uepe3 Mepuojl BBICOKMX TEMIIOB 9KOHOMUYECKOTO
pocCTa, UCTIBITBIBAIOT OJJHOBPEMEHHO U YKPEIJIEHUE HAllMOHAJIbHOM Ba-
JIIOTBI, U YIOpOXXaHWEe BCEX HallMOHAIbHbIX akTUBOB. ITpoucxoaut no-
OlIEHKAa HallMOHAJIbHBIX AKTUBOB KaK BHYTPEHHUMU UHBECTOPAMM, TaK
U BHEIIHUMMU. [Ipu 5TOM BaXKHBI YCUJIMST PETYJIMPYIOLIETO opraHa (Tak
Ha3bIBAEMOIO PETYJIATOpAa), KOTOPbIM JOJKEH OPUEHTUPOBATHLCS Ha
HECKOJIbKO 00CTOsITeNbCTB. [lepBoe — 001111ii 6a30BbIii TPEHT COOTHO-
LIEHUI MEXY YKperuleHMeM HallMOHAJIbHOM BaTIOThl U POCTOM HallUO-
HaJIbHOW MPOU3BOAUTENBHOCTH Tpya. CUMTaeTCA, YTO €CIIN YKPETUIEHUE
HECYIIECTBEHHO TMPEBBIIIAET UJIM COBCEM HE MPEBBILIAET TEMIIbI pOCTa
MPOW3BOIUTELHOCTY TPY/A, TO OHO HAXOIUTCS B 00JIACTUA TOMYCTUMBbIX
3HaueHuii. Bropoe — 3T0 cocTosiHMe miaTexkHoro OamaHca. Eciu Ha
9ToM (hOHE IIaTeKHbII 0aJaHC pacTeT JOCTaTOYHO OBICTPO, TO YKpPEILie-
HUE MOXET ObITh HECKOJIBKO OoJibliie. Eciin xe riatexHblii 6ajaHc He-
BBICOK MJIM OJIM30K K HYJII0, TOTJA YKPETUIeHUEe HAllMOHAJIbHOM BaTIOThI
JIOJDKHO OBITh MEHBIIIE MJIM €T0 He IOJDKHO OBITh BoOOIIIE. I10CKOIBbKY MBI
WUCTIBITBIBAIA TIEPUObI, KOTJA OJHOBPEMEHHO B CTpaHE CYIleCTBOBAJ
BbICOKMIA 9KOHOMUUYECKUI POCT U BBICOKOE CaJibJI0 TOPTOBOro OajaHca
U TEKYIIEro cueTa IJiaTexkHoro OajlaHca, y Hac MOSBUIMCH JOMOJHU-
TeJIbHble OCHOBAHUS JIJII TOTO, YTOOBI TEMITbl YKPEIJIEHUs HAallMOHAIb-
HO BaJIOThI ObLIU BBILIE.
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HakoHe1 TpeTbe 00CTOSITEILCTBO CBSI3aHO C TEM, KaK PETrYJISITOP MO-
JKeT MCHOJIb30BaTh CKJIAJbIBAIOIIYIOCS CHUTYAllMIO IJIsSI KOHTPOJISI MH-
(nsitmu. YkperieHMe HaluMOHAJIbHOM BallOThl O3HAYaeT CHMXKEHUE
BCEX XapaKTEPUCTUK, CBSI3aHHBIX ¢ MHbasguuein. M eciu cioxuiuck
TaKkue yCJIOBUS, TO HEBO3MOXHO IIPOBEICHUE IMOJIUTUKY (DUKCUPOBAH-
HOTO Kypca, IOCKOJIbKY (pUKCalMsI Kypca O3HayaeT OIlpeaeeHHbIe
JIeUCTBUS, CBSI3aHHbIE C HaKaIUIMBAaHUEM PEryJISITOPOM pPEe3epBOB, a
cJIeIoBaTeIbHO ¢ M30BITOYHOM dMUCCHEl pyOaeii U U30BITOUHBIMU UH-
(GAAIMOHHBIMU PUCKAMU.

C npyroii CTOPOHBI, PETYJISITOP HE MOXET MPOBOAUTH U MOJUTUKY
CBOOOIHOTIO IIaBaHUS, IIOCKOJILKY B 3TOM ClIydae M3-3a YCKOPEHHOM
JOOLIEHK! HAIlMOHAJIBHBIX aKTUBOB IIPOMCXOIMIO Obl OYEHBb OBICTPOE
YKpeIvieHue pyoJisi, 3aBEIOMO OIEPEXKaloIlee POCT IIPOU3BOAUTEILHOCTHI
Tpyna. Kpome Toro, Bo3HUKJa Obl BbICOKAsl KypcoBasi BOJIATUILHOCTD.
B camoMm 110 cebe (pakTe BHICOKOI BOJATUILHOCTHA HET HUYETO «KPUMU-
HaJbHOTO». DTO SIBJIEHUE MPUCYILe OOJBIIMHCTBY 3KOHOMUK. OIHAKO
JIJIST MEHee pa3BUTBIX 9KOHOMMK BBICOKASI BOJIATWILHOCTD IIPEICTABIISICT
cyllIecTBeHHYIO Tpobiemy. MccnenoBanus crienuannuctoB MB® moka-
3bIBAIOT, YTO YeM OoJiee pa3BUTa IKOHOMMKA 1 €€ (PMHAHCOBBIC PHIHKU,
TeM Jierye oHa MepeHOCUT BoJlaTuIbHOCTh. HaobopoT, ueM MeHee pas-
BUTHl (DMHAHCOBBIE PHLIHKU M 3KOHOMMKA, TeM OOJibllle BO3HUKAET
CJTOKHOCTEM, CBSI3aHHBIX C BOJATWJILHOCTBIO. [To3TOMY Ha aTamax He-
JOCTAaTOYHOM Pa3BUTOCTU BOJATUJIBHOCTh SIBJISIETCS CYILIECTBEHHOM
mpo0JIeMOii, U TTOJUTUKA YIIPABJISIEeMOTO IIaBaHWs HallMOHAJIbLHON Ba-
JIIOTHI 3Ty Mpo0JieMy MO3BOJISIET pellnTh. TakuM o0pa3oM, BEIOOp daH-
HOW MOJUTUKN 00BEKTHBHO OOYCIOBJICH.

Ho, kak moka3bIBaeT 93KOHOMUUYECKAsi UCTOPUsI, CTpaHbI, BHIOpAB-
IIMe MEeXaHM3M YIIPaBISIeMOro IJlaBaHUSI HAllMOHAJbHOW BaJIIOTHI,
JIOJITO eTo He mopaaepxkuBaloT. [TocteneHHo npoucxoaut auddepeHIn-
alys: MeHbIIasg 4acTb (KakK IIpaBUJIO, 3TO HEOOJbIIME 3KOHOMUKM)
YXOIUT B CTOPOHY (PMKCUPOBAHHOIO Kypca, B TO BpeMsl Kak OOJbIiast
(Gosee KpyIrHble 5)KOHOMUKK) — B CTOPOHY CBOOOIHOTO ILJIaBaHUSI.

YTO MpOUCXOAUT B TAKOM CUTYyallMM C JTUKBUAHOCTbIO? B aTOM Ciy-
yae BaJIOTHBII PBIHOK €CTeCTBEHHO HecOaJaHCUPOBaH, IOCKOJbKY
MpemIoKeHWe Bcerda OoJblIe, YeM CIIPOC Ha 3apyOeskHYIO BallIOTY.
Ecnu nmpu BEICOKOM ITOJIOKUTEILHOM CaibI0 TOPTOBOTO OajlaHca U Te-
KYIIIEro cueTa IUIaTeXXHOro 0ajlaHca peryjsaTop B paMKax YIIpaBJIsieMOTo
TUIaBaHMST HALIMOHAILHON BaJIIOTHI TIPUOOpPETAeT ee B OOJIbIINX 00beMax
B CBOM 30JI0TOBAJIIOTHBIE PE3EPBbI, BHICTYTIAsi 0aJTaHCUPOM Ha BHYTPEH-
HEM BaJIOTHOM pbIHKE, TO B 3TOH CUTyalluu padoTaeT (haKTUUEeCKU
TOJIBKO OJVH TPAaHCMUCCHUOHHBIN KaHa/I — KaHajl KYpCOBO ITOJIUTUKH.
LleHTpanbHbIil 0aHK HACKHIIIAET S KOHOMUKY JTMKBUIHOCTHIO TOJIBKO Ye-
pe3 mpuoOpeTeHUe 30J0TOBAIIOTHBIX PE3E€PBOB M COOTBETCTBYIOILYIO
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SMUCCHUIO AeHEXHOH Macchl. O0BeM TUKBUIHOCTH OKAa3bIBAeTCs BCETrIa
0oJIbllle HOPMAJTBHOTO, OTCIONA OYeHb HU3KME CTaBKM Ha MeKOaHKOB-
CKOM pBIHKE M OYeHb HM3Kas lieHa KOPOTKHUX NEHET B CACJIKAX MEXIY
baHkaMM. B pesynbrare BO3HMKAeT pa3pblB MEXIY ILIEHON AeHEer Ha
MeKOaHKOBCKOM PBIHKE M KOHEUYHBIM 3aeMIIuUKoM. LleHa meHer mist
KOHEUYHOTO 3aeMIIMKa BeJMKa, MOTOMY UTO PUCKU B SKOHOMUKE TOKa
elle BhICOKM, MHBECTOP OLICHUWBAET 3TU PUCKM KaK JOCTATOUHO BHICO-
KM€ W NODKEH WX HUBEJIMPOBATh IYyTEM ITOBBIIIEHUS MPOLIEHTHOM
CTaBKU ¥ TOBBIIIEHUS 1IeHBI KpeauTa. B To ke BpeMst Ha MexkOaHKOB-
CKOM pBIHKE, Tlleé PUCKM HEBBICOKM B CUJY KPaTKOCTH TPOBEICHUS
onepanvii 1 U30BITOYHOM JIMKBUIHOCTH, OTU CTaBKU OYeHb HU3KM, OHU
HIDKEe YPOBHS MHOIISILIMY U peaibHO OTpuUlIaTe/bHbI. TakoBa ObLIa Y HAC
CUTYyalMsI TIOYTH 10 TEKYIIErO MOMEHTa, @ UMEHHO J10 TIPOLIOro roja.

Yrto M3MeHUJIOCh B ToceaHee BpeMs: U MeHseTcs: ceituac? TTpuH-
LIMTTAAIbHO M3MEHWJIACh CUTyallvs C TUIaTeXXHBIM OajgaHcoM. Boiire
OBLIIO CKa3aHO, YTO C TOYKU 3peHUs (paKTOPOB POCTa MPOU3OIILIO JBU-
>K€HHME B CTOPOHY MHBECTUIIMOHHOTO YBETUYECHUSI, U TIPOLILTBINA O JaJT
9TOMY HaIJISIMHBIE YMCICHHBIE TOKa3aTeabCTBA. TeMIT pocTa MHBECTH-
LIMii B OCHOBHO# KamuTas cocTaBuI 21%, exkKeroaHble TeMIIbI IIPUPOCTa
MPSIMBIX UHOCTPAHHBIX MHBECTUIIUI B TEUEHUE TTOCIETHUX TPEX JIeT —
nopsinka 50% (v 3T0 OUeHb BhICOKHME TeMITbl). Ha aTom doHe mpoucxo-
JISIT CYLIECTBEHHbIE U3MEHEHUsI B 00JacTU TiaTexHoro 6anaHca. Ha-
yuHas ¢ Tperbero kBaprasa 2006 r. y Hac (GaKTUYECKM M3MEHUJIACH
MWHAMUKa, KOTopas IO 3TOr0 BpeMeHHU Oblila HarpaBJieHa Ha TIOCTOSTH -
HOE MOBBIIIEHNE, U TEHACHIINS K POCTY MOJOXHUTEIBHOTO CallbIo TOP-
roBOro 0ajiaHca M cueTa TeKyILIMX ollepaliii IJIaTeXKHOro 0ajaHca cMe-
HWIACh TEHIEHIIMEN K HEKOTOPOI CTaOMIM3alMKU M COKPAILIEHUIO. DTO
COKpaIlleHUe TPOMCXOANT Ha (hpoHE SKCTPeMaJbHO BBICOKMX IIeH Ha
OCHOBHBIE TOBaphl HAIIETO IKCITOPTA, YTO HECKOJBKO €r0 CMSTYaerT,
MOCKOJIbKY €CJIU Obl 3TOr0 He OBbLI0, TO COKpAIlleHUE MPOUCXOAUIO ObI
ele Oosiee ObICTpBIMU TeMNaMU. TeM He MeHee YXe 3a MPOILLIbIA o
MTOJIOKUTETbHOE CaJIbA0 TOPTOBOTO OajaHca COKPATHIIOCH TTPUMEPHO
Ha 15 mupm mosut., wiu nipuMmepHo Ha 10%. IlomoGHOe cokpalieHue
MIPOM30IILIO 1 B YaCTU TEKYIIEro cueTa IiarexxHoro 6amaHnca. Ho 3mech
CUTYyalIMsl TOMOJHUTEIBLHO OCJIOXHSETCS TEM, YTO Ha COKpalleHUE Te-
KYIIETro cyeTa BIUSET CUTYallMs CO CUETOM TMBHUACHIOB: YeM OOJIbIe
MPUTOK KarmuTasia, TeM OOJIbIlle HYXKHO TUIATUTh TMBUACHIOB, YTO Je-
JIaeT CYET MaKPOIKOHOMUIECKHN 3HAYNMBIM.

BosnaukaeT cutyarus, mpu KOTOPOil yxke HET OMHO3HAYHO U30BITOY -
HOM JIMKBUIHOCTU M HET TOCTOSIHHOTO TMPEBBIIICHUS TPEITOKEHMS
HaJl CIIPOCOM Ha BAJIFOTHOM PBIHKE. DTO 3HAYMT, YTO PETYJISATOP yKe He
JIOJKE€H MOKYMAaTh BaJIOTY JJIsI TOrO, YTOOBI 00eCHeYnTh OajaHC, 1 pe-
TYJIITOP CTAHOBMTCS HEUTPaTbHBIM C TOYKHM 3PEHUS TONACpPKaHMS
IUIaTeXXHOTo OajiaHca. MBI yxKe BUACIM IJIWTENIbHbIE IIepUOAbl, KOoraa
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akTruecku LleHTpaabHbI 0aHK HE MOKYTMaa BaJIOThI IJIs TJIaTEKHOTO
OajaHca 1 HE SMUTHUPOBAJI py0JIv, KOTOPhIE JOJIKHBI pabOTaTh B 9KOHO-
MUKe. 3HA4uT, B 9TOM CJIydae JOKEH paboTaTh BTOPOM KaHall — KaHajl
MPOLIEHTHBIX CTABOK, MO KOTOPOMY LIEHTpaJIbHble OAHKU BCEX pa3BU-
TBIX CTPaH Y MPENOCTABISAIOT I€HbI'M SKOHOMUKE: CHauaia 0aHKOBCKOMY
CEKTODY, a 3aTEM 1 BCEM OCTaJIbHbIM. DTOT KaHaJl y HaC NeMCTBUTEIbHO
cTaj paboTaTh HAUMHAS C aBTycTa MPOIIJIOro rofa, Koraa K 00beKTUB-
HBIM (yHIaMEHTaJbHBIM OOCTOSITEJILCTBAM J00aBUJINUCH OOCTOSITEb-
CTBa, CBSI3aHHbIC C Pa3BUTUEM CUTYallUM HA MUPOBBIX (PMHAHCOBBIX
PBIHKAX, COKPAaTUBIINE BO3MOXHOCTH POCCUMCKUX 3aEMIIIMKOB OpaTh
B3aiiMbl WJIM peMHAHCUPOBATh MPEXXKHUE JOJTM HA BHELITHUX PbIHKAX.
B oroii cuTyauuu JUMKBUIHOCTH CTajla YMEHbBIIATLCS U MPUXOAUTH B
HOpPMY.

CrenyeT moayepkKHyTh, YTO BBICOKOE TOJOXUTENbHOE CAJIbIO TOP-
roBOTO 0ajlaHca caMo 1o cebe He SIBISIeTCS HU OiaroM, HU Oemoii, Kak
U ero cokpaiilieHue. Ero cienyer olleHMBaTh C TOYKU 3pEHUS OOJIBILIOTO
KOJIMYeCTBa pa3HbIX (haKTopoB. TeM He MeHee SKOHOMMKA, B KOTOPOM
SKCMOPT B JIBa pa3a MPEBbIIAET UMIIOPT, HE SIBJISIETCS HOPMaJIbHOW, U
MoJo0Has CUTyallUsi MOXET TMPOAOKATBCI TOJBKO KaKOW-TO MEpUO
BPEMEHMU, TOCKOJbKY C MaTepUabHO-BEIIECTBEHHOW TOYKU 3pEHUs
OHa 03HAYyaeT CylIECTBEHHOE HallMOHAIbHOE HeaomnoTpebieHue. TouHo
TaK Xe He SBJISIETCS CaMo I10 ce0e HU XOPOILIUM, HY TJIOXUM YMEHbIIIe-
HUE YPOBHS JIMKBUJIHOCTU B 0AHKOBCKOM CEKTOPE, €CJIU TOJbKO OHO HE
MPEBBIIIAET HEKOTOPBIX ITOPOTrOBbIX 3HaUeHUiA. HeT H1uuero njaioxoro u
B TOM, YTO OaHKM HAaYMHAIOT 3aHUMATh CPEACTBA Y LIEHTPAIbHOrO 6aHKa,
5TO HOPMaJIbHO U €CTECTBEHHO, JUJISI ATOTO LIEHTPAJIbHBIM OaHKaM BCeX
CTpaH MUpa BMEHEHa B 00513aHHOCTb (DYHKIIMSI OCHOBHOTO KPEAUTOpAa.

B TO Xe Bpemsl LieHTpajibHbIii OAaHK HE MOXET U HE JIOJKEeH J1aBaTh
InuHHBIX AeHer. I[ToxenaHusi, Bbicka3biBaeMble B aapec banka Poccun,
B YaCTHOCTM Ha BCTpedyax ¢ OAHKOBCKMM COOOIIECTBOM, O TOM, 4TO
0aHKaM Hy>Ha JI0JTrOCpoYHas JIMKBUIHOCTh, MPEACTABISIOTCS HENO-
paszyMeHueMm. JloJirocpoyHoit JTUKBUAHOCTU HE MOXKET ObITh, TOCKOJIb-
Ky JJUKBUJIHOCTb — 3TO MTHOBEeHHas Kateropus. [Toatomy, Koraa 6aH-
KA TOBOPST O JOJTOCPOYHON JMUKBUAHOCTU, OHU HMEIOT B BUAY
(poHaMpoOBaHME U JUIMHHBIE CTAOWJIbHBIE MACCUBBI, PAa3BUTUE CBOETO
ousHeca. Ho y LIb P® u komMmMepuecknx 6aHKOB pa3HbIe 3aJauu: Tep-
BBIIl 3aMHTEPECOBAH B HAJIEXKHOCTU TIATEXXHOUW CHUCTEMBI, OH JTOJIKEH
OBITb YBEPEH, YTO JIMKBUIHOCTU JOCTATOUYHO, YTOOBI CTAOMIBLHO IIPOBO-
JIATH TJIATEXU W pacueThl, UTO He OyjeT cOOeB, a BTOpbIE 3aMHTEPECOBa-
Hbl B OBICTPOM pa3BUTUMU OM3HECa, B YBEJIUUYEHWU CBOMX KPEAUTHBIX
noptgdeneit, NpUoOPEeTeHNU YaCTU KPEAUTHBIX NopTdeeil KOHKYPEeH-
ToB. Takoe XejllaHWEe KOMMEpUYECKUX OAHKOB BIIOJHE €CTECTBEHHBIN
npotiecc, ogHako LleHTpaibHbI OaHK HE UMeeT K HeMY HUKAKOro oT-
HoureHus1. Borpoc 00 yBenmueHNUM KaruTajaa 6aHKa MOXeT ObITh o0pa-
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IIEH K HaceJleHWI0, MOTOMY YTO JIEMO3UThl HACEJIeHUS — 3TO CaMblid
YCTOMYMBBIA M HANEXHBIA ITACCUB, K IOPUAAYECKUM JIMIAM, ITOTOMY
YTO CPEJCTBA HA UX PACYETHBIX CUETAX — ITO CAMBbIii AEIIEBbII MACCUB.
D10 OOoJIbIlIAsI CEpbe3Hasi KOMIUIEKCHasI paboTa, KOoTopas IpearnojaraeT
YBSI3KY aKTMBOB M MACCUBOB HE TOJBKO MO 00beEMaM, HO 1 110 HaIlpaB-
JICHUSIM U MO CPOYHOCTU, CO3JAHUE PE3EPBOB, XEIXKUPOBAHWE U T..I.
JaHHasi nesTeJbHOCTb COCTaBJsIET CYTh Mpodeccur KOMMEpPUYEeCKOTro
OaHKuUpa.

Crenyioliee 00OCTOSITEILCTBO, a UMEHHO IIpo0JieMa CTepUIM3aliuu,
TaKXe CBSI3aHO C CUTyalluell, Korga o0beM JUKBUIHOCTA CTAHOBUTCS
HOPMaJIbHBIM 1 KOMMepYecKMre OaHKM TIpUXoasT B LleHTpaabHbIil 6aHK
3a JieHbraMu. /1o cux rnop Mbl TOBOPUJIM, UTO CTEPUIM3ALIUS — ITO He-
00XOIMMOCTh M CTAaOMIM3AaIMOHHBINA (DOHI — 3TO OTJMYHO paboTaro-
IIMA OYEeHb BaXXHbBIN 2JIEMEHT, MPUYEM HE TOJBbKO IJIsl pelieHus Owo/-
KeTHBIX mpoosieM. CraOWiIn3allMOHHBIN (POHI 3aMbICIMBAJCI Kak
OI0IKETHBIII MHCTPYMEHT, MPU3BAHHBII 3aCTpaxoBaTh OIOKET OT BO3-
MOXHOTO HEIOIOJYYEHUSI TOXOAOB B Clydyae CHUXXEHUS MUPOBOU
1IEHbl Ha OCHOBHBIE TOBApPbl HAIIETO IKCIIOPTA U MOKPBHITh B TEYEHUE
KaKOro-To KOJMYECTBA JIET BO3MOXHOE HEJOMOCTYIJIEHNE JOXO/I0B U3-
3a TJI0XOU KOHBIOHKTYpbl. HO 0AHOBpeMEHHO eMy BMEHsLIach U Apyras
3a/laya — CTepuan3als U30bITOUHOTO JEHEXHOTO MpeaoxXeHus. baHk
Poccun mnokyrnaer M30bITOUHYIO BaJIIOTY Ha BHYTPEHHEM BaJIOTHOM
PbIHKE U BMUTUPYET pyOJin, a MOCKOJbKY MX OKa3bIBAETCS CIMIIKOM
MHOT'O ¥ 9KOHOMMKA He cIocoOHa ux abcopOupoBaTh, TO (prcKaabHOE
BEIOMCTBO 4YacCTb 3THMX CPEACTB HaMpapisieT B CTAOMIM3ALMOHHbBIN
¢GoHI, ¥ 3TU CPEACTBA BBIBOASITCS U3 000poTa. TeM caMbIM 9KOHOMUKA
MIPEIOXPaHSIETCS OT «IIeperpeBar.

TakoBa Obl1a KapTUMHA JO HEJAABHETO BPEMEHU, HO Ceiuac OHa U3-
MeHuiach. C OHOM CTOPOHBI, CUTYallus AucOajlaHca Ha BHYTPEHHEM
BaJIIOTHOM PBIHKE BBIPAaBHUBACTCS M JIMKBUIHOCTH YK€ HE BCErma M3-
ObIToyHa. OMHAKO TpaAULIMOHHBIN (PMCKaTbHBINA MeXaHU3M IIPOI0JIKa -
€T €XEMECSUHO M3bIMaTh CPEICTBA U3 IKOHOMMKHU. DTOT MEXaHU3M
YUUTBIBAET TOJBKO OJIMH KOMIIOHEHT — 3KcnopT. Ho kpoMe skcnopra
€CTb W MMIIOPT, KOTOPBIA pacTeT ouyeHb ObICTPHIMU TeMIaMu. Tak, B
[IPOILLIJIOM TOLY POCT UMITOPTa y Hac coctaBui 36%, npu pocTe SKCIop-
Ta B 16%, a aroro MexaHusM (HOPMUPOBAHMS CTAOMIM3ALMOHHOIO
¢oHIa yXKe HE YUUTHIBAET U HE MOXET YUUTHIBATh MO CBOE MPUPO/IE.
BosHukaeT cutyalusi, Korjaa u3bMaTh BaaloTy U3 9KOHOMMKHU HET He-
00XOIMMOCTH, W B CBOEi coOcTBeHHOU mmoctacn bank Poccuu He
JIOJKeH ObLI OBbI 3TO AeiaTh, HO, Oyay4Yu areHToM MuHucTepcTBa (hu-
HAHCOB, OH JOJDKEH MCIIPaBHO TIOKYIaTh IO MEHbIIEH Mepe To
6 MJIpIL JOJUL. ULt TOTO, YTOOBI UCIIOJTHUTh CBOU 00513aTe/IbCTBA B YaCTU
¢opMupoBaHus cTabuan3aurMoHHOro ¢onaa. Takum odpazom, 00bEK-
TUBHO BO3HUKAET CUTyallMs MepecTepuIN3allii: u3biMaeTcs OoJbliee
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KOJIMYECTBO JIMKBUIHOCTH, YEM JTOJKHO ObLIIO ObI C TOUKM 3pEHMS I11a-
TexxHoro OaniaHca. M aTo cepbe3Has IpobjieMa, KOTopas BO3HUKAET 1
KOTOpasi 10JKHA PELIaThCs.

CyMMMpys BCE BBILLIECKA3aHHOE, €1Ie pa3 MepeyrcauM 3BeHbs JIOTH-
YECKOM LIEMOYKHU: MePeXol K pOCTY, OCHOBAHHOMY Ha UHBECTULIUSX, —
nepexo/l K MOJUTHUKE JEHEXXHOTO MPEIJIOKEHMSI, OCHOBAHHOTO Ha MpO-
LEHTHOM, a HEe Ha KypCOBOW MOJWUTUKE, — IIePEeXOl OT CUTyaluu
OIHO3HAYHOU CTEpUIM3alMU K CUTYyallUu MCIIOJIb30BAHUS MEXaHU3-
MOB, COUETAIOLIMX U CTEPUIU3ALINIO, U TIPENOCTaBIEHNE CPEACTB.

CuwuTalo, 4TO MPEAOCTABIEHUE CPEACTB SKOHOMUKE — 3amaya, Ko-
TOPYIO MOJIHOCTHIO AOJEKeH pelraTh bank Poccun. LleHTpanbHbIi OaHK
B TE€UYEHUE JOJTrOro BPEMEHU, MOUYTU YEThIPEX JIET, BbICTPauBaJl COOT-
BETCTBYIOIIMIA MEXaHU3M U Ceiluac MOXET CUUTATh €ro MOJHOLIEHHBIM
C TOUKM 3peHHus] Habopa MMeEMIINXcs MHCTpyMeHTOB. bank Poccun
MPEJOCTABISAET JUKBUIHOCTh MO PHIHOUHBIE aKTUBbI, KaK MMEIOLINE
PEWTUHIHY, TaK U HE UMEIOLIME, O]l AKTUBbI, CBI3aHHBIE C CYBEPEHHBIM
JIOJITOM, C KOpPHOpPaTUBHBIMU 00s3aTeIbCTBAMU, C CyOdeaepaIbHbIM
JIOJITOM, BEKCEJISIMU, KPEAUTHBIMU TpeOOBaHUSAMU U T.A. OH MOXET Jie-
JIaTb 3TO B pa3HbIX (hopMax: B BUJE OIepalluii pero, ayKIMOHHbBIX U
BHEAYKIIMOHHBIX OTKPBITOTO I0CTYMa, COBCEM KOPOTKUX OJHOJIHEBHBIX
W HEJEJbHbIX, JUIMTEIbHOCTbIO B MeECSIL, JIOMOApAHbIX KPEIUTOB Ha
cpok oT ogHoro g0 180 mHeil mon pa3Hble BUAbI 00eCeYeHursl, B TOM
yuciie 1oj odecrnevyeHre B BUJe MHOCTPAHHOM BaltloThl. MTHavye roBops,
y banka Poccuu ecth 04eHb IMPOKUIT HA00P BO3MOXKHOCTE, U J11000i1
0aHK MOXET HATU TOT UHCTPYMEHT, KOTOPBI MO3BOJISIET €MY padoTaTh
C PEryJIITOPOM U MOJIy4aTh JUKBUAHOCTb. XOTSl 3aMETUM, UTO HEOOXO-
JUMOCTHU B OTOM HET M BIIOJIHE JOCTATOUYHO, yToObl baHk Poccuu npe-
JIOCTaBJIsI JTUKBUAHOCTb OaHKaM IepBOTo Kpyra, U OHU, HOPMAJIbHO
paboTasi Ha IeHEXXHOM PbIHKE W TOPTYSl 9TUMU JIeHbIraMu, 3apadaThiBa-
JIU caMU U JAaBaJIU BO3MOXHOCTb UMETh JIMKBUIHOCTb BCEM OCTaJIbHBIM
y4yacTHMKAM pbIHKA.

Ewie onna BaxkHast mpo0OJjiema, Hal KOTOPOM CIEAyeT 3aayMaThbCs B
HOBOI MaKpO3KOHOMMWYECKOI CUTYaIIUU: YTO MPOUCXOAUT C NMpoduIim-
TOM O1o/KeTa. Bece mocyieHue rofabl Mbl TOPAUIMCH ONPaBIaHHO BbICO-
KoM npouLUTHOCTHIO O10akeTa. Ho cymiecTByeT 1 000poTHasi CTOpO-
Ha 0O0JIbLIOTO MpoduIUTa. DTO, BO-MEPBLIX, COOJIA3H €T0 MOTPATUTh U
HapacTUTb PacXojibl CKAUKOOOpPa3HO, HE B COOTBETCTBUM C TEMU HOpMa-
MU U TIpaBUJIaMU, KOTopble cylecTBYoT. Hai bromkeTHblil kKoneke —
JIOBOJIBHO COBEPIUEHHBIA PEryIaTUBHBIA WHCTPYMEHT, KOTOPBIA IO-
3BOJISIET OTHOCUTEJIbHO TIPaBWJIBHO pPAacXoioBaTh TOCYAapCTBEHHbIE
JIEHbI'M U KOHTPOJIMPOBaTh MX MpoxoxjaeHue. Korma xe obpasyercs
WHO¥ 1Mo 00beMy 3arac rocyapcTBEHHbIX JI€HET U BO3HUKAIOT Mpeio-
JKeHHUS, KaK ero IoTpaTUTb B 00XOH BCeX MpaBWiI W MpOUEAyp, 3TO
O03HAYaeT, YTO PUCKU HEAI(DHEKTUBHOTO 1 HELIeJIeBOT0 UCIOJIb30BAHUS
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CTaHOBSITCSI ropa3zio Bbillle. Bo-BTOPBIX, 37€Ch TAaKXKe BOZHUKAET MpoodIie-
Ma UCTOYHMKOB JUISI MHBECTULIMI U 9KOHOMUYECKOTO pocTa. Bricokuit
POCT MHBECTULIMI MOCIEIHET0 BPEMEHH, K COXAJIEHUIO, ONUPAETCH, C
OJIHOW CTOPOHBI, Ha BBICOKMI1 00BEM KOPITOPATUBHOTO 3aMMCTBOBAHUS
3a rpaHuIell — KaK KPEAUTHBIMU OpPTaHU3aLMSIMU, TaK U HE(DUHAHCO-
BbIMU KOMITAHUSIMU, C BBITEKAIOLIMMM OTCIO/Ia PUCKAMU U MPpodJeMaMu
HEYCTOMYMBOCTHU, C JPYTOil CTOPOHBI — Ha BBICOKME rOCYIapCTBEHHBIE
pacxojibl MHBECTUIIMOHHOTO XapakTepa. To ecTh BMECTO MEXaHU3MOB
TpaHc(opMalMy YaCTHBIX COEPEeXEeHUI B YaCTHbIE HAKOIUIEHUS MPO-
HUCXOIUT TpaHCc(hOopMalisl MHOCTPAHHbBIX COEPEXEHUI B HAKOILIEHNS, a
TakXke MPUHYAUTEJIbHOE U3bSITUE CPEACTB Uepe3 (PUCKAIbHBIN MeXaHU3M
U MHBECTUPOBAHUE MX YEPE3 CUCTEMY IOCYAapCTBEHHBIX MHBECTUIIMOH-
HBIX IIPOrPaMM, YTO HE SIBJISIETCSI OMHO3HAYHO 3(D(EKTUBHBIM CIIOCOOOM.

Ha sToM hoHe nenoBoe CooOIEeCcTBO MOCTOSIHHO IIpeajiaraeT CHU-
3UTb HAJIOTU, U B YACTHOCTU HAJIOT Ha J00ABJIEHHYIO CTOMMOCTb. Takue
MPeJIOXKEeHUST HaJlo pacCMaTpUBaTh C pa3HbIX Touek 3peHus. Ilepsas:
HaJo JIM CHUXXATh HajloroBoe OpeMs? B mpuHIume Hallle HaJioroBOe
OpeMs He CIMIIKOM BBICOKO IO MUPOBBIM MEpKaM, U IJis JII0OOTO UH-
BECTOpa OHO HE SIBJISIETCS OCHOBAaHUEM [JII OTKa3a OT MHBECTUMPOBa-
Husi. MIHBecTOpoB 0OJbllie 3aTparMBaeT aIMUHUCTpaTUBHOE Opems,
BO3MOXXHOCTM BXOJia Ha PbIHKU, 3aperyJMpOBAaHHOCTb PHIHKOB U T.I.
Tem He MeHee, ecliM y HAC YCTOMYMBO MPO(PUIUTHBIN OIOIKET, TO 3TO
OCHOBaHME /i1 TOro, YTOObI MOCTABUTH BOMPOC O CHUXKEHUU HAJIOrO-
BOTO OpeMEeHHU.

Tem Oosiee UTO TaKOE OCHOBAaHWE MOJATBEPKAAETCS U IPYTOil TOUKOM
3peHusi. Korma Mbl roBopuM 0 TOM, uTo ceituac bank Poccum npeno-
CTaBJISIET JIMKBUAHOCTh KOMMEPUYECKUM OaHKaM BCe B OOJIbLIEN CTENEHU
yepe3 MeXaHM3M MpPOLIEHTHOM, a He KYpPCOBON IMOJMTHUKHU, TO HEOOXO-
JIMMO Cpa3y OrOBOPUTHCS, YTO ITOT MeXaHU3M 3((PEKTUBHO U KaUeCTBEH-
HO pabOTaeT TOJbKO B TOM Cllyyae, KOrjaa Mbl UMEeM JIeJIO C cUTyaluei
pa3BUTHIX (PMHAHCOBBIX PHIHKOB. Korma EBpomneiickuii meHTpaabHbII
0aHK M AMepuKaHCKas eaepaabHasl pe3epBHasl CUCTeMa IpeaoCcTaB-
JISIIOT CPEACTBA, TO OHU UMEIOT B MOPTQesiX Yy 6aHKOB-KOHTPAreHTOB
MPaKTUYECKNU OECKOHEUHbI 00BbEM BBICOKOKAUYECTBEHHBIX 3aJI0TOB,
MPEeXJe BCEro 0053aTeNbCTB TOCYIapCTBEHHOTO BHYTPEHHEro JOJITa.
HopmMmanbHbiit 00beM 3310 KEHHOCTU €BpoMnelickux 6ankoB EBporieii-
CKoMYy LieHTpabHOMY 0aHKy — 450—480 mupn eBpo, a 00beM BBICOKO-
KAQYeCTBEHHbIX 3aJI0TOB, KOTOPbIE €CTb B MOPTGEIsiX KOMMEPUECKUX
0aHKOB, B HECKOJIBKO pa3 MpeBbIIIAET 3Ty BeJUUrHY. [ToaToMy B cityyae
HEOOXOJMMOCTH LIEHTPAIbHbIM OaHK JIETKO MOXET JaTh MPaKTUYeCKU
CKOJIbKO YTOJTHO CPEJICTB C OUE€Hb HEOOIBILIMMU PUCKAMU TS PETYJISTOPA.

B nameit cutyanum 3TO HEBO3MOXHO, IoaTomMy B banke Poccun
ObUIM BBIHYK/IEHBI MPUIYMbIBATh 00JIbIIOE KOJIUYECTBO AOTOJIHUTEb-
HBIX UHCTPYMEHTOB 110 paboTe ¢ HEPHIHOUHBIMU PUCKOBBIMU 11 baHka
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aktuBamu. bank Poccuu co3HaTebHO MpUHMMAET Ha ce0sl JOIOIHU-
TeJbHbIE PUCKM, ITOHUMAsI, YTO HEOOXOJMMOTo 0o0beMa BBICOKOKAUe-
CTBEHHBIX AKTUBOB, CBSI3aHHBIX IIPEXIE BCEr0 C TrOCYdapCTBEHHBIM
BHYTPEHHUM JOJITOM, B IMOPTQEIsiX y 0AHKOB HET, IOTOMY YTO MX HET
BOOOIIIE, TTOCKOJIBKY TOCYyIapCTBO, MUMesl BHICOKOIIPOMUIIMTHEIN OO~
JKET, He 3aHMMaeT I 3aHMMaeT OYeHb Majio Ha BHYTPEHHEM PBIHKE.

IToaToMy M ¢ 3TOM TOYKU 3pEeHMST IIPEICTABISICTCS pPa3yMHOIA,
OCMBICJICHHOM KOHCTPYKLIMSI CHUXKEHUSI HAJIOTOBOIO OpeMEeHU U CHU-
SKeHUST MPOMULIMTHOCTH OIOIXKeTa C MOKPHITHEM PaCX00B rocyaapcTBa
3a CYET 3aMMCTBOBaHMs. Takoe CyIIeCTBEHHOE YBEJINUYEHUE 3aMMCTBO-
BaHMI Ha BHYTPEHHEM PBIHKE 03Ha4ajIo Obl HACKHIIIEHE SKOHOMUKU 1
Mpexae Bcero (PMHAHCOBBIX KOMIIAHWIT M 0aHKOB OOJBIIMM KOJIAUe-
CTBOM KayeCTBEHHBIX 3aJIOTOB. DTO SBIISIETCS OMHOW M3 INIAaBHBIX Xa-
PaKTEepUCTUK Pa3BUTHIX (PMHAHCOBBIX PHIHKOB M JaeT BO3MOXHOCTb
MpeaOCTaBJICHUST IMKBUIHOCTH Yepe3 KaHal M 00eCIIeYnBaeT BHICOKYIO
3¢ GEeKTUBHOCTD PaOOTHI ATOTO KaHaJa.

[NepeuncnenHble IPOOIEMBI CIEAYET IIPEACTABISIThH B KOMILIEKCE, 1
BpSII JIX MOXHO PacCUMTHIBATh, YTO IIpU CHIDKeHuU craBku 1mo HJC
aBTOMAaTUYECKM yBEJIMYATCs MOCTYIUIEHUSI. B KauecTBe mprumepa MoxK-
HO BCIIOMHMTB JUCKYCCUIO, KOTOpasl Obljia B ITepUOJ CHUKEHUS CTaBKU
M0 eIMHOMY COLIMaJILHOMY HAJIOTy, KOTa TAKXKe OXKMAATIOCh YBEIMYCHUE
MOCTYIUICHU, HO HUYEro He IIPOU30IIUIO, a BEPOSITHOCTh, YTO HE IIPO-
n3oiizer ¢ HIC, Ha camowm nene enie 6omabiie. Hagorosast monmntnka —
TeMa, O KOTOpOil clieayeT TOBOPUTH OTAEIbHO, HO B JIIOOOM cCiiydae
HY>XHO ITOHMMAaTbh, YTO CHIDKEHME HAJIOTOBOro OpeMeHU JOJIKHO CO-
MPOBOXAATHCSI MHOM TOJMTUKON rocyaapcTBa ¢ TOYKU 3PEHUST YPOBHS
npodunTa GI0IKeTa U ¢ TOYKM 3pEHUS BHYTPEHHUX 3aMMCTBOBAHUIA.
DTa MoJMTHUKA HallpaBjJeHa Ha COBCEM JIpyTHe 1IeJIM, HO OHA HEIIOXO
compsirajgach Obl C IMOJMTUKOM MpeIoCcTaBIeHUs TUKBUIHOCTY baHnkoMm
Poccuu yepe3 ero kaHaiabl 1 MHCTUTYTHI pe(DMHAHCUPOBAHUS.

M nakoHell, Bcsl onMcaHHasl BbIIIE CUTYallsl CTaBUT Hepel IeHEeX-
HBIMM BJIACTSIMM HOBYIO CHELIMAJIbHYIO 3a/layy — Iepexoja K TapreTu-
poBaHMIO MHQJISILWA, T.6. MEXaHU3MY YIIpaBieHUs WHOIISIMeR yepe3
MHQIISILIMOHHBIE OXXMIAHKS OOIIECTBa, Yepe3 3a1ady OIpeaccHus sic-
HBIX LIeJIel 10 peryaupoBaHUI0 MHQIISLUN, SICHOW OTBETCTBEHHOCTH,
BBICTpAaUBaHUSI KOPPECIOHACHIINM MEXIY IPOLIEHTHBIMU CTaBKaMU,
YpPOBHEM MHMIISILIMM U TOHSITHBIMU OOILECTBY IIaraMu IO KOPPEKTH-
pOBKE B ciIyyae, eCJiM YpoBeHb MH(MISILUU OTKJIOHUJICS OT TOTO KOPU-
Jopa, KOTOpbIi ObLT M30paH Kak 00JIaCTh JOIYCTUMBbIX 3HaUYeHUi. T1o-
JIMTUKA TapreTUPOBaHUs MHQIISLIMKA HEN30EKHO CBsI3aHa C IMEPEX0a0M
K IIJIaBalOIIEMy BaJIIOTHOMY KypcCy, M 3TO cieaylollee 0a30Boe 00CTOsI-
TEJIbCTBO, Ha KOTOPOE CJIeAyeT 0OpaTUTh BHUMaHue. B Toii cutyauuu ¢
IUIATEXKHBIM O0aJlaHCOM U C JIMKBUIHOCTBIO, O KOTOPOI ObLIO CKa3aHo,
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MOJOOHBIN BHIOOP TMpEACTaBIseTCS OOBEKTUBHBIM. DTO BbIOOD (PyHIa-
MEHTaJIbHBIX OOCTOSTEbCTB, a He Jonaelt, padorammux B banke Poc-
cuu wim MuHucrepcTse prHaHcoB. K mpoBeaeHUIO TTOJUTUKM Tapre-
TUPOBAaHUS MHOISALMKA HYXHO KOHEYHO XOpPOIIO TMOArOTOBUThCS U
yOeaUTbCS, UYTO COOTBETCTBYIOIIME 3aJIOTU MMEIOTCS, COOTBETCTBYIO-
LIMEe CYMMBbI MOTYT OBITb MTPOBEJEHbI, €CTh COOTBETCTBYIOIIAsS HOpMa-
TUBHAas 06a3a. Bce 9To ¢Bs3aHO U ¢ MPOTHO30M I10 ITIaTeXKHOMY OalaHCy
U ¢ pa3BuTheM (PUMHAHCOBBLIX MHCTUTYTOB. B banke Poccuu manHas
paboTa MpoBOAUTCS U OyIEeT MPOBOAUTHC Aajbiie. Y IleHTpaibHOTO
0aHKa ecTbh, B CpeJIHEM, IBA-TPU ronia JJisl epexoia K TapreTMpoOBaHUIO
UHOISALMA U TUIaBaloLeMy Kypcy.

B 3akmouenne KopoTtko pacckaxkeM o curyauuu B 2008 . Bee, uto
ObUIO CKa3aHO O «MaKPOAPKOHOMMUYECKOM JaHamadTe», HAXOAUT MO/ -
TBEPXKJIEHUE B CETOMHSIIIHEN MaKpOIKOHOMUYECKOU TMHAMUKE, KaK C
TOYKU 3pEHUS TUIATEXXHOTo OajlaHca, TaK U ¢ TOYKU 3pEHUs CUTyalluu
Ha BHYTPEHHEM BaJIIOTHOM pbIHKe. baHk Poccuu yyacTBoBajl BO BHYT-
pPEHHEM BaJIlOTHOM PbIHKE TpU AHS B SHBape W OIMH JIeHb B (peBpase u
npruoOpes JOBOJbHO Majible 00beMbl BamtoThl. COOTBETCTBEHHO 4epe3
9TOT ME€XaHM3M B 9KOHOMUKY BOPOCUJIM OYEHb HeOOJIbIIIO 00bEeM JIMK-
BupHocTU. B TO Xe BpeMs HaumHas ¢ 16 aBrycta bank Poccun Kaxabrit
JIeHb JaeT KaKoe-TO KOJMYECTBO JMKBUIHOCTU YEPE3 CBOM MeXaHU3M
pedbuHaHcupoBaHus. [1peamnonaranoch, 4To B KOHILIE (heBpasisl 3Ta BEIr-
yrHa npubausutces K 200 mupa py6. B AeHb, TaK U MPOU301LI0. baHk
K 9TOMY F'OTOBUJICSI 1IOJITO U B COCTOSIHWMU JIaBaTh ropasio OOJIbLIIE.

Kacascy B 3aBepiieHue mnpoOsemMbl MHOMISLIUU — 0€3yCIOBHO
ocTpeiiliieil, — xouy ObITh MPaBUJIbHO MOHATHIM. He Tak BaxkHO, KaKOB
a0COIOTHBIN YPOBeHb MHGJISIIINM, BaxkHa TeHaeHuus1. OHO aeJio, Koraa
O0IIIECTBO BUAUT, YTO MHOJISALUMS CHUXKAETCS, TOoraa OoHO (opMupyeT
COOTBETCTBYIOLIME WHQMISLIMOHHBIE OXWIAHWS, WHBECTULIMOHHBIE
wiaHbl. Jlpyroe neno, Koraa o0IIecTBO BUANUT, YTO ITOJUTUKA HE cpabo-
Taja, UHGASLIMS PacTET U OXKUIAAHUS PACTYT, a 3HAUUT, HaJl0 KAKUM-TO
00pa3oM cTpaxoBaTh CBoe Oymyiiee. B pesyiabrare 3aTpymHsieTcs aes10-
BO€ IJITAaHUPOBAHMWE, BO3ZHMKAET MOIIHAs MOTUBAlLUS K TOMY, YTOOBI
WHAEKCHUPOBATh PA3HOIO POJia JOXObl — 3apIuiaThl, MIEHCUU, TOCOOUS,
BKJIaJIbl, UHJIEKCUPOBATh OTHOIIEHUS MEXIy KOHTpareHTaMu (Koriaa
3aKJII0YaeTCsl KOHTPAKT, a TTIOTOM IepecMaTpuBaeTcsl CyMMa KOHTpaK-
Ta). D10 Mmo-Hacrosiemy onacHo. IToaromy obecrieueHue 1€HOBOI
CTaOUJIbHOCTHU, BO3BpallleHWe WHQMJISLIMU HAa TPAeKTOPUIO CHUXKEHMUS,
MOXET ObITb HE TaKOTO UYWCJIEHHOrO0 CHUXXEHUs, KaK 3TO 3alucaHo
B 1oKyMeHTax banka Poccuu, HO GIM3KOIo K HEMY, SIBISIETCS YPE3BbI-
YaliHO BaXKHBIM.

CrenyeT ckasaTh, UTO 3[I€Chb €CTh U HEKOTOpPbIe (hyHIaMEHTAIbHbIE
00CTOSITE/IbCTBA, WIpAlOIIME B Hallly I0Jb3y, HallpuMep COCTOSIHUE
I1aTexHoro OanaHca. M To, 4To sABIsIeTCS MPOOIEeMO il OTACIbHBIX
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KOMMepUecKuX 0aHKOB U (pHAHCOBBIX KOMIAHUIA, KOTOPbIE HE MOTYT
pedrHaAHCUPOBATh CBOIO 3a/J0JKEHHOCTD, SIBJSETCS MO3UTUBHBIM IS
1IEHOBOM CTaOMJIBLHOCTU, NTOCKOJIBKY TpEAIoaaraeT MeHbliiee JaBjieHue
JIeHer Ha TOTpeOuTeNbcKuii priHOK. HeckosibKo cTabuin3upoBajach,
KakK KaxeTcs, 1 obiieMmuponas cutyauus. UHdasIuMs BeicOKa B Tep-
BYIO OUYepellb Ha PbIHKAX SHEPTOHOCUTENIEN 1 MPOJOBOJIBLCTBEHHbBIX TO-
BapoB, HO IMHAMUKA HE BOCXOJIs111asl.

C TOUYKM 3peHus TOJUTUKU HMMEETCS BECb HAOOp MHCTPYMEHTOB,
kotopbie LIb P® mpuMeHseT Ijis MPOTUBOACHCTBUS UHOISALIUUA. DTO
WHCTPYMEHTBI KyPCOBOM MOJUTUKU — YKPEIUIeHHEe Kypca, UHCTPYMEH-
Thl IPOLIEHTHON TOJIMTUKU — MOBbILIEHUE cTaBOK. CTaBOK KakK Jero-
3UTHBIX, KOTOPbIE OKA3bIBAIOT CTEPUIU3ALIMOHHBIN 2((EKT, MOBBILLIAS
MPUBJIEKATETbHOCTD AEMO3UTOB 1 OOJIUTALIMI U yMEHbIAsA KOJTUYECTBO
JIMKBUJHOCTU, JaBSIIE Ha MOTPEOUTENbCKUIN PBIHOK, TaK U KPEIUT-
HbIX, KOTOpbIE€ CHWXKAIOT OOIIYI0 CTEINEHb «IeperpeBa» dKOHOMUKHM.
HMmMeercst, HaKoHell, 1 0aHKOBCKMIA MTHCTPYMEHTApUiA, CBSI3aHHbIN C Tpe-
0OBaHMSIMU I10 (POPMUPOBAHUIO (POHIOB 00513aTEJIBHOIO Pe3ePBUPOBA-
Hug. B Toit uim uHoii nponopuuu bank Poccuy rotoB mpuMeHSITh BCe
95TU MUHCTPYMEHTBI, XOTS, UCXOs1 U3 TOro Habopa (hpyHIaMeHTaTIbHBIX
0OCTOSITEILCTB, O KOTOPOM TOBOPWJIOCH BBIIIE, aKIEHT OyneT cieflaH
Ha MHCTPYMEHTHI MPOLIEHTHOU MOAUTUKU. [TpolLieHTHAs MOJUTUKA SIB-
JISIETCS. OCHOBHBIM TPAHCMUCCUOHHBIM KaHAJIOM JIEHEXKHOTrO Mpesio-
JKEHUS, U Ha Hee XK€ BO3JIaraeTcs OCHOBHOU aKIEHT B oOecreyeHuun
KOHTPOJISI IEHOBOW JUHAMUKHM.
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OTPAXEHUE PETMOHAJIBHBIX B3AUMOCBS3EN
B CUCTEME HATUOHAJIBHBIX CHETOB

OCHOBHOI1 3a1a4eil pernoHaIbHBIX OPraHOB rOCyJapCTBEHHON BIa-
CTU U yIIpaBJIEeHUs, 3aJadeil crieuupUuUYecKoii, BhITTOJHEHUE KOTOPOH
He TOJIbKO B XOJI¢ HbIHEIIHEl 3KOHOMUYECKOH pedopMbl, HO U B CO-
BETCKOI INIAHOBOM CUCTEME OTHOCUJIOCH M OTHOCUTCSI K UCKITIOUUTETb-
HOI mpeporatuBe PErvoHOB, sIBJIsIeTCsS obecrnieyeHUe 3(hEHEKTUBHOTO
(GYHKUMOHUPOBAHUSI U pa3BUTUE COLMAJIBHON cepbl HA TEPPUTOPUM.
MMeHHO OT yCIIeXoB 1 Heyaad B 3TOi 00JIaCTH YIIpaBJIeHUS] BO MHOTOM
3aBUCHUT OlLIeHKA HaceJeHMEM KauyecTBa rocy1lapCTBEHHOTO YITpaBJIeHUsI
U pEryJIMpoBaHUsI.

BrimtonHeHMe MOA0OHOM 321241 BO MHOTOM OIIpeAesiIeTCS HaTuIueM
YeTKUX, KOHLIETITYaJbHbIX 3aa4 U MEXaHU3MOB yIIpaBJICHUS BCEX BET-
Belt BiacTtu (eaepaibHON, perMOHAIbHON U MyHUILIMTTAIbHOW) U OU3-
Heca, QYHKIIMOHUPYIOIIETO HAa COOTBETCTBYIOILIEH TEPPUTOPUU. XOTS
MoJjiep>KaHue U pa3BUTHE COLMATBHOM C(ephl ABIsIETCS MPeporaTuBoit
pervoHaIbHbIX OPraHOB BJIACTU U YIpaBJeHUSI, UMEHHO (enepaibHas
BJIACTh OTBETCTBEHHA 3a HOCTWKEHME W BOCIIPOM3BOICTBO B KaXKIOM
cyobekTe Defepallii HEKOTOPBIX OOLIMX CTAHAAPTOB YPOBHS M Kaue-
CTBa >KWU3HMU.

CerofHs HET TAKOTO TOCYAapCTBa, KOTOPOE HEe UMEET WJIU He TIhITa-
eTCs BBECTH Yy ce0s1 LM@ppoBbIe Ta0IUILIBI CUCTEMbl HALIMOHAJIbHBIX CUe-
ToB (CHC), 0600111at011111e 5KOHOMUYECKIME OIIepalli, IIPOMUCXOISIINE
MEXIY COCTABIISIOIINMU 3KOHOMUKY CEKTOPAMU WU OTPACIISIMU, IS
aHajm3a CBOei BKOHOMUYECKOM AesATeIbHOCTU. B aTnx Tabauuax nera-
JIMBUPYETCSl BCSI CUCTeMa MaKpO3KOHOMUYECKUX MoKa3aTeseid, Xapak-
TEPU3YIOIIUX MPOLIECCH TPOU3BOACTBA OJIar U JOXOI0B, X pacIipeie-
JIeHUe, TiepepacipeeicHue M KOHEUHOE MCIIOJb30BaHUE B pa3pese
CEeKTOPOB UJIM OTpaciieil 9KOHOMUKHMU.

CHC ocnoBaHa Ha cybsekmusucmckoi konyenyuu A. Mapiuasia, B
KOTOPOi1 TIPOM3BOACTBO IMOHUMAETCA KaK IPOM3BOACTBO «I10JIE3HO-
ctu». JlaHHasi KOHUENUMST UCXOAUT U3 orpeaeneHust: « Tpya u Kkanuran
CTpaHbl, KOTOPbIE BO3IEICTBYIOT HA HATYpaJbHbIE PECYPCHI, TIPOU3BO-
IISIT €XXKEroIHO OIpeaeeHHbINA YMCThIA HA0Op MaTepUallbHbIX U HeMa-
TepUaJIbHBIX OJiar, BKJIIOYasi BCSIKOTO poja YCIYTM, 3TO M COCTaBJsIeT

! Packosea Mapuna Banepveena, ten.: 939-33-03; e-mail: ryaskovamv@mail.ru.
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HallMOHAJIbHBIN JOXO/, WM HAIMOHAIbHbBIE MTOCTYIUIEHUS, UJIA HALIUO-
HaJIbHBIA auBUaeHI»2. TaKuM 06pa3oM, 3Ta TeOpUs BKJIIOYAET B OIpe-
JeneHue cpepbl 9KOHOMUUECKOTO MPOU3BOACTBA BCE BUJBI ASSITEbHO-
CTHU T10 TPOU3BOJICTBY TOBAPOB U YCJIYI, B TOM YMCJI€ HEMATEpUATIbHbIE
YCIIYTH, SBJISIOLIMECS] PE3YJbTaTOM AESTEIbHOCTU HEMPOU3BOICTBEH-
Holt ccepnl. He BKITIoUaeTcs B 9KOHOMUYECKOE MPOU3BOJCTBO MTPOCTOM
(bakT BageHUs] aKTUBAMU, J1axkKe €CJIM 3TO MIPUHOCUT JOXO/, Pe3yJibTaT
€CTECTBEHHOIO POCTa PACTEHU I, TPOUCXOIIIINIA O€3 yuacTus YeJIOBEKa.

ITpuHIMIBI hopMUPOBAHUS HYKHOI CHCTEMbI MH(MOpMaLIUU cPop-
myauposan JIx. Keitne?. On npencrasun ee B BUIE B3aMMOCBSA3aHHBIX
MaKpPO3KOHOMMUYECKUX TMepeMEHHBbIX: OOLIMI d0XO0MA, MOoTpedieHue,
WHBECTULIMU, COEPEXEHNUSI — U TOKas3aj, 4TO TroCyAapcTBO, BO3IEH-
CTBYSI HAa OJHU NTIEPEMEHHBIE, MOXKET 100MBATHCS U3MEHEHUI B HY>KHOM
HampaBlIeHUU [PYIUX MepeMEeHHbIX. Waess u3ydyeHUs] B3aUMOCBSI3U
MEXIYy HEKOTOPbIM HaOOPOM MaKpPOIKOHOMUYECKUX IMepEMEHHBIX ObLia
npeacrtasiaeHa k. KeliHcoM B myasmunaukamope, CBS3bIBAIOIIEM POCT
WHBECTULIMI U HALIMOHATLHOTO MPOIYKTA.

Bosbuioit Bkiaa B pa3BUTUE CTATUCTUKU HALIMOHAJILHOTO J10X0Ja U
CHC BHecnu anmmiickuii yuensiit X. Kinapk* n amepukaHckmii 3Ko-
Homuct C. KysHnerr.

X. Kiapky npuHaajiexar ciaeaylolue Uaeu:

— BKJIIOYEHUME B HALIMOHAJIbHbBIN JOXO/ YCIOBHBIX OLIEHOK YKUIUIII-
HBIX YCIYT, OKa3bIBa€MbIX BJaAesibllaMU KBapTUP ISl COOCTBEHHOIO
noTpebJIeHUS;

— WCKJIIOYEHME M3 HALIMOHAJIBHOTO 10X0Ja MPUPOCTa CTOMMOCTU
aKTHUBOB BCJIEACTBHE UHMIISALINN;

— HEO0OXOIMMOCTb OLIEHKM HAllMOHAJbHOTO J0XO0Ja B PBIHOUHBIX
LIeHaXx;

— paszauure MeXIy HallMOHAJbHBIM MPOAYKTOM (BKJIIOYAET aMOp-
TH3aLMI0 (M3HOC OCHOBHBIX (DOHIOB) Y KOCBEHHBIC HAJIOTH) W HALIMO-
HaJbHBIM JOXOJOM.

C. Ky3Hell KOHKPETU3UPOBaJ IMOJOXEHUSI OTHOCUTEIbHO HAIMO-
HaJIbHOTO OOraTcTBa M HallMOHaIbHOTro noxoaa. B Havane 1930-x rr. oH
YETKO pa3rpaHUYWI TPU MPUHIIMIIA UCUMCIEHUS] HAlMOHAIBHOTO J10-
XOJ1a: npousgedentblil, pacnpedeseHHblll U UCHOAb308AHHbIH U B COOTBET-
CTBUM C 3TUM C(HOPMYJUPOBAT TPU METOAA WCUUCICHUS HALIMOHAJb-
HOTO J10X0/ia B 3aBUCMMOCTHU OT LIEJIEl aHaIu3a:

1) ns aHanM3a OTpaciaeBOW CTPYKTYpbl 9KOHOMMKU MCITOJIb3YeTCS
npou3eo0cmeeHHbili Memod ISl UCYUCICHUS HALMOHAIBHOTO JO0XO0Ja

2 Mapwana A. TIpuHIUITB TOAMTHYECKO# skoHomuu. CI16., 1992,

3 Cm.: Keiine Jlne. O61ast Teopys 3aHATOCTH, TPOLIEHTA 1 feHer. M., 1993.

4 DKxoHOMUYECKas cTaTUCTHKA: Yue6HUK / [Tox pex. F0.H. Usanosa. M., 1999.
5 Tam xe.
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KaK CyMMBbI J00ABJIEHHBIX CTOMMOCTEH BO BCEX OTpaciIsIX (Io0aBiIeHHAas
CTOMMOCTB = CTOMMOCTb IMPOW3BEACHHON MPOAYKIIUNA — CTOUMOCTD 13-
pPacXomOBaHHBIX TOBAPOB U YCIIYT);

2) Wi aHaIM3a CTPYKTYPHI pacTpeneeHusT J0X0I0B TPUMEHSIETCS
pacnpedeaumensHoiii Memod, COCTOSIINN B CYMMUPOBAHUN TIEPBUYHBIX
TIOXOMIOB, TIOJIy4aeMbIX YUaCTHUKAMU 9KOHOMUYECKOTO TIpoIiecca;

3) n1s aHamM3a CTPYKTYPBl KOHEUHOTO MCTIOJIb30BaHMS HAIIMOHAb-
HOTO A0X0Aa TIPUMEHSIETCS Memoo KOHeUH020 UCN0Ab308aHUs (KOHEeYHO20
npodykma), 3aKJIIOYAIOIINICSI B CYMMMPOBAHUHU PACXOI0B HA KOHEYHOE
notpebaeHe, HAKOTJIEHUE U OKCITOPT.

B CHC npumeHsieTcst paciimpeHHasi KOHLETLUS 3KOHOMUYECKOIO
MPOM3BOICTBA, KOTOPAsi OXBAThIBAET MTPOM3BOJACTBO MTPAKTUIECKU BCEX
TOBApOB 1 YCJYT, 32 UCKJIIOUEHUEM YCIIYT, OKAa3bIBAEMbIX TOMAITHUMU
XO3MKaMU TI0 TIPUTOTOBJICHUIO MU, 1 T.I1. CyIIECTBYeT MOHITHE «TeX-
HUYECKOE MPOU3BOICTBO» U TIOHSTUE «IKOHOMUYECKOE TTPOU3BOICTBOY.
C TeXHUYeCKOI TOUYKH 3peHUS TPOU3BOACTBO TPENCTaBIsIeT OoIee 1Ii-
pOoKyIo KaTeropuio. Kpome HermocpencTBeHHO Tpollecca Mpor3BOICTBA
0J1ar OHO BKJIIOYAET OKa3aHME YCIIYI, OO0JIeT4alollMX MCIOJIb30BaHUE
9TUX Onar (XxpaHeHHe, TPAaHCIIOPT, TOProBjs U np.). TakuMm oOpa3oM,
MTPOM3BOACTBO BKIIIOYAET CO3MaHME MaTepPUATbHBIX OJ1ar M YCIyT, KOTOphIe
CO3MAI0TCS TPYAOM M KaITMTaJoOM, UMEIOTCS B OTpaHMYEHHOM OOBEeMeE,
YIOBJIETBOPSIOT 3KOHOMHUYECKUE IOTPEOHOCTU U 00JadaloT oIlpene-
JICHHO CTOMMOCTBIO WJIM IIeHOW. B CBA3M ¢ 3TMM B cOCTaB MPOIYKTa
BXOIAT OJiara M yCJIyTv, IPOU3BEIeHHbBIC U PhIHKA, T.€. peanu3yeMble
IO 1IeHaM, TPEeBBIIIAIOIINM 3aTpaThl; YCAYTM TOTPEOMTEIbCKUX OJar
IUTUTEJIBHOTO TIOJIb30BaHUSI; YCIIYTH OPTAaHOB YIPABIECHUS; YCIYTH Op-
raHM3alii HEKOMMEepPYEeCKOTO XapaKTepa; TOBaphl M YCIyTH, TIPOU3BE-
JIEHHBIEC JOMAITHUMM X035ICTBAMM TSI COOCTBEHHOTO TOJTb30BaHUSI.

Ha ocHoBaHMM crCTeMBl HAIIMOHATBHOTO CUYETOBOJCTBA MOXKHO BbI-
SIBUTh HECKOJIBKO TUTIOB PETMOHAIBHOTO MOJeIMpoBaHus. McTtopuuecku
TepBOIf MOJIENIbIO PETMOHATBLHONM 9KOHOMUKM SIBIISIETCSI TaK Ha3bIBae-
Masi OMTHOPEeTHOHAJIbHAS MOJIe/b, KOTopast (POKyCHpYyeT CBO€ BHUMAaHUe
Ha pa3BUTMU OJTHOTO PETMOHA, U B AAJIbHENIIIEM TAHHbIE 3aKOHbBI TTPOELIU-
pyIOTCsI Ha IpyTrye peTroHbl. JJaHHbIN B MOJIENIe SIBISIETCS, TT0 CYTH,
MMepeHOCOM HAIlMOHAJIBHBIX M MEXIYHAPOMHBIX MOJENei HallMOHATb-
HOTO CYETOBOJCTBA Ha PETMOHANBHBIN ypoBeHb. [Ipy 3TOM BHUMaHUe
aKIIEHTUPYETCST HA MaKPOIKOHOMMUYECKOI TTOJIMTHKE B PETMOHATLHOM
paspese, WIM Ha BIMSHUU PETMOHATLHOTO pa3BUTHS Ha MaKPOIKOHO-
MMYECKHEe TToKa3aTey HaIlMOHAJIbHOW SKOHOMMKHU. MHade rosops,
HabJomaeTcs Tak Ha3biBaeMasl IIeMoYKa MHTETpalui «CHU3Yy—BBEPX»,
KOTOpasI TIpearnojaraeT Halmare 00paTHOM CBSI3H.

B ocHOBHOM IaHHBIN TUIT MOJIEJIEH CTPOMTCS Ha CIEAYIONINX IToKa3a-
TEJISIX: TIPOU3BOJICTBEHHBIN BBHIITYCK, 0e3paboTHIIa, HAJIOTOBbIE TOXOMIHI,
JIOXOIBI TpaxkaaH, OOIIeCTBeHHbIE pacxoabl U T.Ja. OOBIYHO CTPYKTypa
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MOJEJIM JOCTaTOYHO MPOCTa 1 TTOBTOPSIET OCHOBHYIO CTPYKTYPY MaKpoO-
SKOHOMMYECKO# Momenu. [1pu aToM cpasy BUIHA €€ OrpaHMYEHHOCTD,
TaK KaK MCIOJIb3yeTCs Y3KMil Habop MHIMKATOPOB KOHOMHYECKOTO
pocra (puc. 1).

HauuoHanbHbIN PervoHanbHbIN HDemorpaduyeckue
YPOBEHb YpPOBEHb ¢akTopbl
YpoBeHb PbIHOK Tpynoa Hacenenne
HaUMWOHanbHbIX 3apnnara Mpennoxexune
| LeH MepcoHanbHbI TpyAa -
noaxon Pacxogbl
— (HeTpynoBoit) I [OMOXO03SICTB
< Monutnyeckuin
\ aHanus
cicioP N
YnpasrneH4yeckuin
CpaBHUTENbHbIN aHanm3
CTOMMOCTHbIV KoHgbrukm—
aHanus oTpacnu MeHedxmeHm
Mporpam- FAKTIN
MVpoBaHue
—> maTpuLbl Crpoc
«3aTparbi- TpaHcnopt L .| ra dakropsi
BbINYCK»: ToBapHble npou3BoACTBa
— 6bInycK MoTOKN I'Ipee.l:lé'lomerjwe —
— cnpoc Ha mpyd JNoructuka MHBECTULIMMA
— OobaeneHHasi TpaHcnopTHble
cmoumocmb N30epPXKM

Puc. 1. B3auMocCBsI131 B MHTETPUPOBAHHOI MHOXECTBEHHOM PErMOHAIILHON MOJIEN

Kak mpaBmio, Momenn 0a3upyloTcsd Ha TIOKa3aTeNsIX MaTPUIIBI
«3aTpaThl—BbIMYCK», KOTOpAas SIBJISICTCST ACTAIU3UPOBAHHBIM OaJaHCOM
cYeTa MPOU3BOACTBA M 00Pa30BaHUS TOXOMOB, IIPH 3TOM OTHOBPEMEH-
HO MaTpulia MexoTtpacieBoro 6ajanca CHC (MOb CHC) craHoButcst
MH(POPMALIMOHHO-TEXHOJIOTUYECKOM 0a30il aHajaM3a B3aMMOCBS3EH
MEXIy OTPacISIMUA M PETMOHAMM, YTO TTO3BOJISIET BBISIBUTH BasKHEHIITNE
SKOHOMUYECKHNE U CTPYKTYpHBIC IPOIOPLIMUA B HALIMOHAJIBHOI 3KO-
HOMUKE.

KoHuenryanbHoe eIMHO0Opa3Kne CTaHAAPTHBIX BEIYUCICHUI 110 Me-
TOMY «3aTPaThl—BBIITYCK» JaeT HEKOTOPbIE MPaKTUUEeCKUE TTPEeUMYIIe-
CTBa, XOTSI M HajlaraeT CBOM XapakKTepHble orpaHmyeHus. OmHo u3
OCHOBHBIX MPEUMYIIECTB TAKOTO €IMHOOOpa3Nsl 3aK/IH0YacTCs B BO3-
MOSKHOCTH MCITOTb30BaTh MaTPHILY TEXHOJOTHUECKINX KOI(DDUITNECHTOB
B KaueCTBEe BMECTUJIMILIA BaxKHEUIIEH (paKTUUeCKO MH(MOpMAIIUU, UC-
MTOJTb3yeMOIi CHOBA 1 CHOBA B Pa3IMYHBIX BEIUMCIICHUSIX.
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Mo crannaptHoii Bepcun Moaenu B. Jleontsesa®, CHC MoxeT GbITh
MpeacTaBlieHa B BUIE CYMMMPYIOIIMX pe3yJbTaToB 1o ctpokam MOb
(XapakTepu3yoT UCI0Jb30BAHUE MPOLYKLIMU KAXIA0M OTpaciy Ha MPO-
MEXYTOUYHOM 1 KOHEUHOM 3TaIlax MoTpedaeHrsI, HaKOTUIEHUE U JIpyTHe
KOHEYHbBIE HYXIbI):

Sa, X+ V=X, (i,j=1,2, ... n),

e X, — npoxyKuus i-i otpaciu, a; — KO3 GUIIMEHT MPSIMbIX 3aTpaT
NPOAYKLMHU -l OTpaciyd Ha €AWHULY MPOAYKLUU j- OTpaCiiv (al.j =
= Xij / X), Aj — NPOAYKIMS j-i OTPAC/H, ¥, — KOHEYHBIH CIIpOC i-if OT-
paciu (KOHC‘{HOG notpedsieHue, BaJOBOE HAKOTUIEHUE, CAIbI0 IKC-
nopTa—HUMIIOPTA).

IIpu paccmorpenun MODB 1o KojOHKaM Kaxmasi OTpacib MOXET
OBITH MpecTaBIeHa CIeIYIOIINM YpaBHEHUEM:

X=3a,X+Z(i,j=1,2, ..., n),

rae X/ — TIPOIYKILIM j-i1 OTpaciiu; Z/ — BajoBasl MOOABJIEHHASI CTOW-
MOCTb j-11 OTpaciu.

JlaHHOE ypaBHEHUE XapaKTepU3yeT CTOMMOCTHBIN COCTaB BBIMTYCKa
MPOAYKLMU KaXKIOM OTPACIIU.

B MatpuuHoit (hopme ypaBHEHHE UCITOIb30BaHUST TTPOIYKIIUU UMEET
BUJL

x1

xn

all..alj..aln | x1 N pas

yn
wim X=AX+ Y, umu X= (1 - A)"'Y,

rne A — marpuia Ko3(p(PUIMEHTOB IPSIMBIX 3aTpaT, IT03BOJISIOIIAS
YCTAaHOBHUTH TIPSIMbIE TIPOM3BOACTBEHHBIE CBSI3U MEXIY OTPACISIMU;
X — BeKTOp BBINTyCKa MPOAYKIMU; ¥ — BEKTOpP KOHEUHOTIO CIIpoca.

B a0l cutyanmuy cpaBHeHHUE CTPYKTYPHBIX CBOMCTB IBYX PETMOHOB
WA CTPYKTYPHBIX XapaKTePUCTHUK OTHOTO M TOTO K€ PerMoHa B pas-
JIMYHBIE MOMEHTBHI BPEMEHM CBOIMTCS K CPaBHEHHIO IBYX MaTpHIl A.
EmnwHcTBeHHAs TpymIHOCTb, BO3HUKAIOIIAS TP CPaBHEHWUW 3HAYCHMI
OTHEIBHBIX TEXHOJIOTUYECKUX KO3((UIMEHTOB (MIM LEJI0i CTPOKH,
CTOJIOLA 3TUX KO3 (PUIMEHTOB) ABYX MaTPHUII, YaCTO BHI3bIBACTCSI HE-
COITOCTAaBMMOCTBIO OTPAaCeBO pa30MBKM, MCXOIS M3 KOTOPOI OBLIN
COCTaBJIEHbI 00€ MaTPHUIIbI.

MoXeT 0Ka3aTbCs, YTO 3TU Pa3INIUs YUCTO TEPMUHOJIOTUTIECKOTO
WY KJIAaCCU(UKAITMOHHOTO CBOMCTBA. DTO 03HAYAET, UTO, B IIPUHIINTIE,
TIPYA YCIOBUY TIOJTHOM IOCTYITHOCTU BCeil MH(pOpMAIIMA MOXKHO TTOCT-
POUTH HOBBIC MAaTPUIIBI, ONMCHIBAIOIINE IBE CPAaBHUMBIC IO CYIIIECTBY
5KOHOMMYECKHE CTPYKTYPHI B COTIOCTABUMBIX TEPMUHAX.

anl...anj...ann )| xn

6 Cm.: Jleonmues B. DxoHOMMuecKue acce. M., 1990.
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IlepBBIM cpeny 3KOHOMUCTOB, OMUCABIIMX PErMOHAIBHYIO 3KOHO-
MUKY B TepMMHax 0ajJaHCOBOTO MeTola, ObLI aMEepUKAHCKUIA YYeHBIi
Y. KeHHean’, KOTOPBI IPOIEMOHCTPUPOBAI B3aUMOCBA3b MEXKILY KEITH-
CHMAaHCKMM aHaJIM30M PErMOHaJIbHON 3KOHOMUKM M MOJAEIBIO «3aTpa-
TBI—BBIITYCK».

Mopenb HaUMHAETCS ¢ TIPOCTON MHTEPIPETALNNA OTKPBHITOM DKOHO-
MUKU:

Y=C+I+X-M,

rae C — BHyTpeHHee noTpebjieHne, /| — BHYTPEeHHUE BaJOBble MHBE-
ctuumn, X — aKcnopt, M — UMIOPT.

Ecim nepenncath MaKpO3KOHOMUYECKOE TOXKIECTBO, TO MOIYIUTCS
ypaBHEHUE, KOTOpPOE SIBIISIETCS OCHOBOM JBYXCEKTOPHON MOIEIU
«3aTPaThl—BBIITYCK»:

Y+ M=C+1I1+X

Y. KenHenm cchimaeTcss Ha METOIOJOTHIO MOJETM HAIIMOHATBHBIX
CYETOB M TPYIMUPYET MoKazaTeJM BBIITyCKa M MoKa3aTeJld PacXoloB.
B nanbHeiiiiem nokazarenu pacxoaoB C + [ rpynmnupyroTcs B eAUHYIO
CTPYKTYPY pacxoaoB F, U TOXIeCTBO Ipeodpa3yeTcs B (hopMyJy:

Y+ M=F+X=T,

YTO M MPEACTaBSIET MOCAEAHUE, PE3YIBTUPYIOLINE CTOJOEI] U CTPOUKY
B JIBYXCEKTOPHOI MOMIEIN.

B 51001 Moaenu Takke IPUCYTCTBYIOT BHEIIHUI U BHYTPEHHUI CEKTO-
PBI 2KOHOMMKM, KOTOPBIE 00pa3yloT MEXCEKTOPaJIbHbIE IIOTOKA BHYTPU
cucteMmbl. Eciin onsTh pa3aenuTh (yHKIIMIO pacXoJoB Ha IBE COCTaB-
Jsnome Cu I v mpeanonoXuTh, 9To / 1 X — aBTOHOMHBIE TTOKa3aTelIn,
TO UX BJIWSIHAE Ha BAJOBBIM BBIITYCK MOXKHO PacCUMTATh CIACAYIOIIAM
oOpa3oMm:

OM=moT,

re m — BeJIMYMHA, ITOKA3bIBAIOIAs N3MEHEHNE UMITOPTA, TIPU U3MeE-
HEHUU BAJOBOI'O BBIITYCKA.

Tak kak Y+ M = T, To U3MeHeHNe BaJOBOTO BBIITYCKA XapaKTEePU3y-
eTCAd U3MEHEHMEM BHYTPEHHETO BBIIYCKA U U3MEHEHUEM OOBEMA UM-
nopTUpyeMoii mponykuuu: 0Y + oM =0Tum oY= (1 —-m)dT.

B paBHOBecuu 0/ + 0X =0T - dC.

3amenus dC= cdY=c (1 — m) dTnonydaem 0/+0X=[1—c (1 —m)]9T.

B manbHeiieM, sameHsts 0 T=0Y/ (1 — m), umeeM

¥ 1-m
AU+0X [1-cl-m)]

7 Kennedy Ch. Keynesian Theory in an Open Economy // Social and Economic Studies.
1966. Vol. 15. P. 1—21.
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BrlliepaccMoTpeHHasi OMHOPETMOHAIbHAS MOJE]b €CTh MpPOCTel-
11asi TPaKTOBKA B3aMMOCBSI3U MEXIy 0a30BOil MaKpPOIKOHOMMYECKOM
mikosoi Ixx. KeliHca 1 MaTpulieii «3aTpaThl—BbIITYCK».

HaHHasi Moiesib UMEET PSifi MPUHLIMITUATbHBIX HETOCTATKOB:

— OTCYTCTBME TOPU3OHTAIbHOI (MHOXECTBEHHON WU MEXperuo-
HaJIbHOW ) 0OpaTHOM CBSI3U;

— HEIOCTAaTOYHYIO TEOPEeTUYECKYyIo 0a3y mjisd uzydyeHus 3(p@eKToB
MPEeII0XKEeHHUsI, CBI3aHHBIX CO CeUM(pUKON MECTHO MH(MPACTPYKTYPhI
JIaHHOTO PEruoHa;

— TIOTepIO B3aMMOCBS3U C OOIEHALIMOHAIBLHON 3KOHOMUKOM (He
TOJIBKO TIPOLIECC «CHU3Y—BBEPX», HO U «CBEPXY—BHU3») B pe3yJibTaTe
BbIJIEJICHUS] PETUOHA B OTAEIbHYIO CTPYKTYPY;

— OTCYTCTBME aHaIM3a pPe3yJIbTaTOB COBMECTHbBIX MPOEKTOB peTMOHA
n Pegepalyiy B LIEJIOM;

— HeueTKasl cTaTUCTUYecKasi 6asza JJisi MPOrHO3MpoBaHus (Kak Ipa-
BWJIO, HET pacyeTa PerMOHaIbHbIX, a TeM 00Jiee MECTHBIX ITOKa3aTesiei).

JIByxperuoHajbHble MOJEIU YYUTHIBAIOT pasjiejieHue perioHOB Ha
JIBa Pa3JIMYHbIX TUIA MO TIPUHIIMITY MOAEIU BOCIIPOU3BOACTBA: PETrMO-
HbI, IPOU3BOJSIIINE SKCTIOPTHBIE TOBAPHI U UMITOPTUPYIOLIME MTPOTYK-
uuto. Kak mpaBuio, Kaxiaas 3KOHOMMYECKasi CUCTeMa TrocyaapcTBa
UMEET B CBOEH CTpyKType 6a30Bbie (IKCIOpTUpYIolne) X, u Heba3o-
Bbl€ (MMIIOPTUPYIOLINE) PErMOHBI X|. B KaX1oM pernoHe CyliecTBYIOT
KaK «KOHTpaKTHbIe» (1 rpymra), Tak U «CyOKOHTpPaKTHBIE» OTPACIU
(2 rpynma). Besikasi KOHTpakTHasl OTpaciib, T.e. OTpacib U3 1 TpymIibl,
MTOKPBIBACT CBOU TIPSIMBIE TIOTPEOHOCTH B TIPOAYKIIUM IPYTUX OTpacieit
1 Tpynmbl MyTeM MPsIMbIX 3aKYTOK, 1 KaXk/1ast OTpac/ib 2 TPYIIbl COBepIlia-
eT MpsIMble 3aKYIIKU Yy Ipyrux otpacieit 2 rpymmbl. OnHAKO MPOAYKIIMS
MOCTaBISIETCS U3 TPYMIIbl OJHOTO PErMOHa B JPYTOi MO CrielMaJbHbIM
KOHTpAaKTaM.

PazneneHue Ha pervoHaJIbHYIO CyOBbEKTHOCTh SKOHOMUYECKOM CHC-
TeMbl U3MEHSET M MaTPUILy MPSIMbIX 3aTpaT, B KOTOpPOW Oymer mpei-
cTaBJieHa MPOAYKLMSI TOBAPOB, MTPOMU3BOAMMbBIX BHYTPU U BHE PerMOHA:
A= R+ M8,

IlepenucreiBast aeMeHTHI MaTpUllbl M B BEKTOpHOI (hopMe, BKIIIO-
yalollei B cebs1 KOHeUHOe MoTpedeHe, BaTOBOE HAKOIJIEHUE U Callb-
JI0 BKCMOpTa—HUMIIOPTa, ypaBHEHUE UCIIOIb30BaHUS MMPOAYKLIMU OyaeT
cnenytommum: X= (1 - R)1 Y.

Eciu nmpeanofoXuTh, 4To BCS 3KOHOMUYECKasi cUCTeMa ACTUTCS
Ha m Ga3MCHBIX U M + n HEGA3UCHBIX CEKTOPOB’, B3aMMOCBA3b MEXIY
perMoHaMU MOXHO IIPeICTaBUTh CJIEAYIOIIMM 00pa3oM (MaTpuia A 1mo-
KasbIBaeT MPOMOPLIMU, KOTOPbIE CYLIECTBYIOT B JaHHOK 3KOHOMUYECKOI
cucTeme):

8 Ru M — matpuupl, rie ry— K02GhdOUIMEHT PSIMBIX 3aTpaT MPOAYKIUH i-i OTpac-
M Ha SIMHAUILY TIPONYKLMH j-i OTPAciivi BHYTPY PETHOHA; m;; — KOHCUHBIIT Crpoc i-if
OTpaciii Ha TOBApbI j-if 0Tpacu, KOTOPbIE OYIyT MPUXOAUTH U3BHE PErMOHA.

9 Romanoff E. The Economic Base Model: a Very Special Case of Input—OQutput
Analysis // J. of Regional Science. 1974. Vol. 14. N 1. P. 121—129.
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X=X, + X, wm X,=(1-A)" X,

B marpuuHoii hopMe maHHOE ypaBHEeHUE OyIeT UMETh CIIAYIOTNiA

BUIL:
[ﬁ}_[ﬂ|ﬂ}[ﬂ}r O Y = (1A Al
2170 Do Jx2]T| | X = (A= AT AL

JlaHHO€ BBIpaXKEHKE MTOKA3BIBAET, YTO €CIIN BKJIAT MMITOPTUPYIOLLIETO
PETMOHA COCTABJIAET BEIMYMHY f2, TO CBA3b MEXIY PETMOHAMU MPUCYT-
ctByeT. HecOMHEHHO, MOJ€EIb HOCUT YIPOILEHHBIA xapakrep. Camo
paszieieHre PErMOHOB HOCUT GoJiee JeTalbHBII XapakTep: KaK MpaBy-
JI0, B KaXJIOM PeruoHe (MMIOPTUPYIOILIEM WM HEUMIIOPTUPYIOILEM)
CYILIECTBYET pa3ie/ieHne Ha TaK Ha3bIBaeMble TOPOIa-10HOPLI, KOTOPhIE
YBEJIMUMBAIOT PA3MEPHOCTD TTOIYYEHHOM MAaTPULIBL.

B ycIoBHSX TpeACTaBIeHUs SKOHOMMYECKONH CHCTEMBI KaK CHCTE-
MBI «TOBAp—OTPACIIb», TIOTOKA MOTYT ObITh TIPEACTABIEHBI B TEPMUHAX
JBYX MaTpHUILL: B MEPBOI MaTpUlle — MPOMU3BOICTBO TOBAPOB B OTPAC-
JISIX, BO BTOPOl — MPOMEXYTOYHOE MOTPEOIEHNE B OTPACIISX.

Kem6pumxckasa sepcus '

moeapbsl ompacau

moeapbl MaTpulia NoTpedIeHUs

ompacau Marpula nmponus3BoacTBa

[ns 6onee rubKoro popmaTta Yucao B3aUMOCBSI3e MEXTy TOBApOM
U OTPaciblo MOXET COOTBETCTBOBATh KOJIMYECTBY YPOBHEH crpoca u
KOJIMYECTBY MPOU3BOACTBEHHBIX (DYHKUMI BHYTpU oTpaciu. B aTom
ciIydae ISl JIyYIIero OTPaKeHUsT 3aBUCUMOCTH MEXITy OTPACISIMU U TO-
BapaMu TpesiaraeTcsl AuaroHajabHasi hopma MaTpulibl. B KieTkax BHe
IVaroHaJIM pa3MeIaroTcs MmapaMeTphl MTPOM3BOACTBA BTOPUIHBIX MPO-
JIYKTOB B OTPacCJIu.

Kananckas Bepcus'!

moeapbl ompacau | KOHe4Hoe UCNOAb306aHUe 6ceeo
mosapul u S q
ompacau v X
NepeuHHbLlL UMNOPM 7'
6ceco q' x'

10 Stone J.R.N. A Programme for Growth: Input—Qutput Relationships 1954—1966.
Cambridge, 1963. Vol. 3.

1" Gigantes T. The Representation of Technology in Input—Output Systems in Appli-
cations of Input—Output Analysis / Ed. by A.P. Carter, A. Brody. Amsterdam, 1970.
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Cucrema CUETOB B 3TOI MaTpULIE MOXET OBITh IPECTaBlIeHa CICIY-
IOIIIM 00pa3oM:

g=U+f
Ecoiu U Oyner TpaHchopMupoBaHa B MaTpully Kod3(h(GUIIMEHTOB-

MYJIBTUTUTMKATOPOB COBOKYITHOTO BBINYCKA, TO MbI MOJYUYUM CJICAYIO-
1Iee TOXIECTBO:

B=UX"'"vunmuq=BX+f.

AHaJOTMYHO MaTpuia V MoxeT OBITH MpeAcTaBlIeHa KaK MaTpHIla
KO3(HUIIMEHTOB-MYJIBTUIUINKATOPOB TOBAPOB IMPOMEXKYTOYHOIO I10-
TPeOJEHMS, YTO TTOKA3bIBAET YETKOE pa3aesieHe MeX/I1y TOBApaMH BHY-
TPUOTPACTIEBOTO MOTPEOJICHNS M KOHEUHBIMH TTPOTYKTAMU:

V= Dg; X=Dg wiu q= B Dg+/,

cnenosarenbHo, g= (1 — BD)™! fwmu X=(1- DB)"'Df.

B caygyae cummerpun MaTpulbl BeIUduHbl B u D u D u B paBHBI
MEXIIy CO0OI1.

HecmoTpst Ha To 4TO 1MOAOOHOTO poaa (hopMaIn3als MOAEIN BKITIO-
yaeT B ce0s1 TOJIbKO HAallMOHAIbHBIN YPOBEHb 9KOHOMUKH, JaHHASI MO-
JIeJIb MOXET OBITh JOIOJIHEHA PErMOHAIbHBIM ITOAPa3AeAeHIEM 3KOHO-
MUYECKUX CBSI3EN.

Ecnu niepBbie MOEIM, KOTOPbIE ObLUIM IPEACTaBAEHbI BbIIIE, MOXKHO
OBUIO OXapaKTepu30BaTh KaK MCCAeAOBaHMs I JaJbHeIel cucremMa-
TU3alMU JAHHBIX U CO3JaHUS KOJIMYECTBEHHBIX TOXKIECTB, TO B KOHIIE
1970-x I IpOMCXOAUT pacIlIMpeHre KaK MHCTPYMEHTApUs U3y4eHMUsI,
TaK M JOKa3aTeJbHOU 0a3bl Mozeaeil. B HOBBIX MOIEIISIX ITOSIBIISICTCS
3JIEMEHT ITJIAHUPOBAHUS S KOHOMUYECKOM IMOJUTUKM PErMOHa B IIPOCT-
PaHCTBE U BO BpEMEHU.

Kaxk mpaBuio, MHOrMe MOIEIN MMEIOT paCCUMTaHHBINA 3KOHOMETPH-
yecKuil mporuo3. Toraa, UCITOIb3ysd JeMOMETPUIECKUI 1 nemMorpadu-
YeCKUIi 3KOHOMMYECKHMI aHalIM3, MOXHO IM0Ka3aTh, KAKMM 00pa3om
MIPOMCXOIUT HEIIPOM3BOICTBEHHOE pacIipeeieHr e J0X0aa.

Ecnu 3anucars ciaeayroiime ToXaecTBa:

R+C+I=XuR+ W+ P=X2 tononyunm X=(1-n71f
[Mpeanonoxum, uto C=cY unu C=c (W+ P).

Torna ncxonst U3 KEMHCUAHCKOIO TOXKAECTBA MECXKIY UHBECTULIUAMMU
n C6CpC}KeHI/IHMI/I, I1oJryqyacmM

Y=(1-0¢11
3Has, uro C+ = W+ P, noiayuum
X=(1-n'f=0-ntd-0o'lL
JlaHHOe BbIpaxkeHUE MOXKHO ellle 0ojiee IeTaTU3UPOBaTh, €CIU J0-
0aBUTh B HEIO MOHSTUSI 3apPILIAThI U IPUOBLIN:
R, RXuf=C+l.
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d,=W/Y.d,= P/Y.

[ToTpebiaeHre MOXHO TaKKe pa3de/INTh Ha MOTPeOJIeHE OT TPYHO-
Boro goxozna (C,) u MoTpedeHKE, KOTOPOE MONYYaeT MHIAMBUI OT HeE-
TpynoBbIX 10X010B (C,):

C=C +C,=c/W+c,P.

Torma OCHOBHOIM MyJIBTUIUIMKATOP AOXOJA MOXKHO IIepenucarh B
CJIeIyIOLEeM BUJE:

(1= =[1=(c,d, + c,d)].

C yueroM pobaBiieHHOU ctoumoctu v = Y/X = (1 — r) u, pasaensist
MOHATHSA TPYAOBOW U HETPYIOBOW KOMIIOHEHTHI v, = W/Xu v, = P/X,
Mbl UMEEM

X=(1-A11=(ey,+ey)A =D L

DTa cKalsgpHasi cUCTeMa MOXeT OBITh MepeBedeHa B MaTPUUYHYIO
(opmy. [IpeacraBuM, 4TO B MaTpUIIE «3aTPAThl—BBIITYCK» CYIIECTBYET
7 CEKTOPOB U k TOXOAHBIX IpymIl. Toraa cueTHbIiA 6ajiaHC MOXHO Mpe-
CTaBUTb KaK

X=RX+fe+f3,
PacCyCT, KOTOPOI'O BBHIIJIAAUT CICOAYIOINUM o6pa30M:
X=(1-Ry[fe+f1.

[TorpebuTtenbckuit 3¢deKT OyaeT yIuThIBaThCSl SHIOTEHHO, YTO JaeT
BO3MOXKHOCTb ITPOaHaIM3MpPOBaTh BIussHUe 3(PdeKTa 1morpedieHus oe3
MOBTOPSIIOIIMXCSI MATPUUHBIX TEPECTAHOBOK. BekTop fc MOXET ObITh
npeacrabieH kKak CVX, Tak Kak BeJnunHa VX npencrapisieT coboit no-
XOJ TMoTpeduTesst (3apaboTHasi miara), a BeauuuHa C mpeacTaBisieT
pacxoJbl Ha eAUHUILY J0xoaa (T.e. CPeIHIO CKJIOHHOCTh K MoTpedJie-
Hu). Torga BbILIENPEICTABICHHOE TOXACCTBO MOXEM IepernucaTrhb
cenyoKnM 00pa3oMm:

X=RX+ CVX+ /" umu X=(1 - R— CV)\f~

Ecnu matpuny B ornpeneanuTb Kak 00paTHYIO JIECOHThEBCKYIO MaTpU-
ny (re. (1 — A)~), Toraa Mbl MoXeM 3anucaThb

X=B(1-R-CVB' f~=B(1+ CKVB) f*,

rme K= (1 — L)' u L = VBC. BenuunHa L — MaKpoIKOHOMUYECKAS
CKJIOHHOCTbH K TIOTpebieHnto. Eciii B 5KOHOMMKE TOJIBKO OIHA JTOXOJI-

13 R=n " n — maTpuua peruoHaabHbIX KO3MPUUMEHTOB 3aTpar.
V=k - n— marpuiia 100aBJIeHHOI CTOUMOCTH.

C=n- k — matpuiia ko3GUITMEHTOB MOTPEOICHNS.

fe=ann- 1 — BeKTOp-CTOJIOCII TOTPEOUTEIIBCKOTO CITpOCa.
f"=ann-1 — BekTOp-CTONOEI] KOHEYHOTO CIIPOCa.
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Hasl rpyIia, To BeJduurnHa K cokpalllaeTcs 10 CKaasapHoul ¢opmbl. Be-
nmuurHa KVB MoxeT ObITh TakKXKe MpeAcTaBleHa KaK MHOTOCEKTOPHBIN
TMOXOMHBIM MyJbTUTIIMKaTOp. [IpriMeM Bo BHMMaHHWE NaHHBIE (hOpMY-
JIMPOBKY U MPOAHATNU3UPYEM CTPYKTYPY BCETO 3KOHOMUYECKOTO IPO-

ecca: )
T

IJie BeJMUYMHA g — 9K30T€HHBII JOXO/I.
JlanbHel1e mpeodpa3oBaHus MPUBOIAT K CeAyIOlIei hopme:

[X}:[l—_le —CT / :[B[1+CKVB]|BCK] i

Yl T KVB K || g

g

B sToMm ciydae, ecnu mmpoaHaIM3WPOBATh MATPHUILY BBIITYCKa C yde-
TOM PA3TUIHOTO MOTPEOIeHMST HepabOoTAIOIINX M 3aHITBIX TPakIaH, TO
MaTpuIia OyIeT MMETh CIICTYIOIINI BUI:

=] A

rae 1 — Ko3(pGUIIMEHT, COOTBETCTBYIOLINI pa3IMYHLIM TUIIAM PaOdOYHUX,
O — cOOTBETCTBYIOIIIEE CTaTyCcy pabouero norpebdjeHue, Z — maTpulia
pacripenejeHUs: pabouMX Ha aKTUBHBIN U HEaKTUBHBbIM cTaTtyc, f1 u f2 —
KOMITOHEHTBI KOHEYHOT'O CITIpOCa ¥ OrpaHUYeHNE aKTUBHOTO HACEICHUSI.

B ckansipHoii popme JaHHYIO MAaTPUILy MOXKHO IPEICTaBUTh CJIeIy-
JOLLIMM 00pa3oM:

h=[1-Z-L1-R10I" [/2+ L1 -R"11].

Moaudukauusi B CUCTEME HAIMOHAIbHBIX CUYETOB MOXET OBITh
MpeJcTaBjieHa onpeaeeHHbIMU (hOpMYJIaMU.

1. ArperupoBaB 0OOpaTHYIO MaTpuIly OOBIYHBIM ITyTEM, IOJy4aem
CJICIYIOLIMIA CKAIIPHBIA BEKTOP B KAYECTBE PELLICHUS:

X=(1=R)"f,
rie R* — maTpuia ko3 GUIMEHTOB, TIOACYUTAHHBIX U3 TAOJINLIBL.

2. Meton Pas3gaCJbHbIX MaTpull, 4 UMCHHO pasacICHUE MaTpUIl UC-
X044 U3 IMIpUHIMIIA 3aHATOCTH:

X= M1 M2M3f™.

B atomMm ciyyae f” pencrasisieT co00il KOHEUHbII CIPOC BHE perro-
Ha, 3a WCKJIIOUEHWEM TIOTPeOJIEHUs] W TOCYIapCTBEHHBIX DPACXOJOB.
PacnipenenmrenbHbIl 3(D(HEKT KOMIIOHEHTOB MYJBTHIUTMKAIIMOHHOMN
MaTPUIIBI MOXHO TIPEICTaBUTh TaK:

2
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— M1 3axBaTbIBaeT pazneauresbHbie 3G HEKThl MyJIbTUIIMKATOPOB
BHYTPH TPYIIIBI CUETOB, T.6. BHYTPEHHSIS (BXOISIIAsT) MYIBTUTLIAKALIM -
OHHas MaTpUIla B MEKPETMOHATLHOM acIeKTe;

— M2 — sddekT 00paTHOU CBSI3M 3K30T€HHBIX BJIMBAHUN 4yepe3
IpYTHe YacTU CUCTEMBI, T.6. 0OpaTHas CBSI3b Ha BBIMYCK, M3HAYAIBHOE
YBEJIMYEHNE KOTOPOTO MPUBEJIO K pOCTy (PaKTOPOB JOXOMOB, TAKMX, KaK
JOXOJ JOMAIITHUX XO3SICTB U TOTpeOieHNe, 1 B KOHEYHOM CUYEeTe —
K POCTY BBIITyCKa.

— M3 3zaxBatbiBaeT 3PMEKThI, TP KOTOPHIX YBEJIMYECHUE TOXOI0B
WY BBIITyCKa B OMHOM TPyTIIe CUETOB MPUBEICT K MU3MEHEHUSIM IPYTOit
YacTU CUETOB, WJIM, B MEXPETMOHAJIBHOM acmeKTe, K M3MEHEHUSIM B
IPYTUX PeTHOHAX.

MOXHO COCTaBUTh SAMHYIO MaTPHUILY, MO3BOJISIONIYIO MPOCICIUTD
B3aMMOEICTBIE TTapaMeTPOB HE TOJILKO B CTaTUKE, HO U TUHAMUKE.

Maximize
X .X._ . N NR NS NR
LN V1d, Y XC V2 Y N 1 X, V3
XCpy Ly 1=1 r=1 i=1 r=1
EX,
NR NK
ZZMk Zeme+ec XC,,
r=1 k=1 i=l1
ITpu orpannyeHuun:
Xlrt + mlrt Xlrt l}"za j}"l
+Y,.4aX Z il e ¢+ €y EX, + dx,,

ZO) (1 BIS)Za JSt+(1_YiS) aISt z ij jSl

X,,= a, X, (npoxykThl 1 cexTOpa)

NS
XCrt 2 grtZﬁrXirt
i=1
NS NR
-3 mye.X,, +EX, 21 BOF,

irt
i=1 r=1

€y Xy S C5. (1—8i)t+(1_6i)t_11ir1+‘“+1m

irt“*irt _
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S Lrt

irt

_ NS
L <Y 1, X,
i=1

NR[ NS . . -
2 zeirtXirt +ec, XC,, |2 E,
r=1Li=1
NS NR o
D ACHU=8) +(1=8)) " Iy +. 1, } 2CT,
i=1 r=1
rae X, > 0 (orpacib 1 cexropa), X,, > 0 (otpacnu 2 u 3 cexkropos), XC,, > 0,
1,20, EX,>0.

irt—

VYcnoBHBIE 0003HAUEHMUS.

IlepemeHHBIE:

X, — YPOBHU HALIMOHAJIBHOTO NPOJYKTa (CEKTOP i, IEPUOJ £, OTPacb 1 cekro-
pa), KOTOpbIe OTPaHUYEHBI MOJIEITBIO,

X,; — YDOBHM BaJIOBOTO BBIIYCKA (CEKTOP i, PETUOH F, IEPUOL f; OTPACIH 2 U
3 CEeKTOpPOB), KOTOPbIE OrPaHUYEHBI MOJIENbIO,

XC,, — ypoBHM BaJIOBOTO MOTPEOIEHNSI, KOTOPBIE OTPAHMYEHEI MOJIEIBIO,

1., — YPOBHM MHBECTULIMI, KOTOPHIE OrPAHUYEHBI MOJIEIBIO,
EX, — ypOBHU 3KCIOPTa, KOTOPbIE OTPAHUYEHBI MOJIENBIO.

IMapameTpbi:

NT, NR, NS, NK — 4ucjio BpeMEHHBIX [IEPUOI0B, PETMOHOB, MPOU3BOACTBEH-
HbIEe CEKTOpa U BUbI SHEPTUH,

V1, V2, V3 — ypoBeHb oTpebieHus1, 0e3pad0TULIbI 1 SHEPIHUH,

d, — (paxTOp IMCKOHTUPOBAHUS,

[, — x02(hGULNEHTDI Tpyaa,

ei’;r — K02 UILIMEHTHI 9HEPruU BUIA k,

ecf, — KO3 PULIMEHTHI 3HEPTUM TSI TOTpeOIeHNs BUaa K,
U, — YPOBEHb SHEPTUM BUJA K,

m,,, — KO3(pOULMEHTI UMIIOPTa,

ex;,, — Ko3(h(HULIMEHTBI 9KCIIOPTA,

aj; — K03 ULHUCHTBI «3aTPaThl—BBIITYCK»,

alt, — K03 PUUMEHTHI TTOTPebIEHNH,
B[j — KO3 OULIMEHTH THBECTUIIMOHHBIX TOBAPOB,

Bir — 3arachl PErMOHAJIbHOM IMPOMEXYTOYHOM MPOIYKIIUHU,

Y, — PETMOHAJIbHbIE 3aMachl TOBAPOB MOTPEOIEHMS U MHBECTULIMIA,

dx;,, — SKCIIOPT B IPYTUE PETHOHBI,

W;. — BeIMYMHA PETMOHAILHOIO MMIIOPTA (CEKTOP i, PETMOH S), MAYILETO U3
peruona r (wi.=0),

0, — 9K30T€HHasl BEIMYMHA PETMOHAILHOIO PACIIPEEIEHNs] TOBAPOB CEKTOPa
THna I,
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g,, — MUHUMaJlbHas BEJIMYMHA BAJOBOTO PETMOHANBHOTO MPOIYKTa, KOTOpast
OyneT notpebJieHa,

Jf;, — K02 OULIMEHTBI BaTOBOK 100aBIEHHOl CTOMMOCTH,

€; — YMCTasg CTOMMOCTb UMIIOPTa (HE BKJIIOYAIOIIAs IIOTPEOUTEIHCKIE UMIIOP-
TUPYEeMBbIE TOBaphI),

BOP, — HYXHsIsI TpPaHM LA TJIATEXXHOTO OaaHca B OCTOSHHbIX LiEHaX,
¢, — KanurajabHble KOIDOULIUEHTDI,
J; — YPOBEHb o0ecLeHeHN s,

L, L, — HIXHsA M BEPXHslsl TPAHULA PETMOHAIBHOM 3aHATOCTH,

Etk— BEPXHsISl paHUIIA UCTIOJb30BaHUST SHEPreTHYeCKUX MPOIYKTOB Ha HallW-
OHAJIbLHOM YPOBHE,

CT} — HU2KHAA 'paHUILIA BAJJOBBIX KallMTaJIbHBIX 3aIlaCcoOB.

B rpacduyeckom BUIe €1MHYIO MAaTPUILy MOXHO MPEICTaBUTh B Clie-
Jy1olleM u300paxkeHuu (puc. 2):

KoadbcpuumeHT
FIMHEHOTO X 3Hepr:elmqecme < OrpaHnyenmst
NpOrpaMMMpoBaHMs OTOKM —
Marpuua 1 PasnuyHble BapuaHThI Matpuua
- Matpuua rocyaapcTBeHHOM «3aTpaTbl—BbIMyCK»:
«3aTpaTbl—BbIMYyCK» NONUTUKU matpuua J1IN
Matpuua ObpatHas KoHeuHbiI Banoshbiii
«3aTpaTbl—BbIMyCK» maTpuua cnpoc BbIMYCK
BTU BTU
BTU BTU Y X
A S8 A SP % S s
BTU BTU
BTU BTU -1 —
BTU S - —
AV | O (A% | P [1-Al X | ve Xp
S
e SIS
BTU
ANES O ANENE YNE XNE

Puc. 2. BzaumoneiictBue MAaKpO3KOHOMUYECCKHUX MapaMETpPOB B IMHAMUKE

TakuMm o6pa3zomM, MOXKXHO HabronaTh, uro Ha 6aze CHC mpunumalor-
sl pellieHusT B 00J1acTh (PUHAHCOBOM MOJTUTUKU, COLIMATBHOM TTOAIEPXK-
KU, CTUMYJIUPOBAHUST BHEIIHEN TOPTOBIM U T.J., 4 TAKXKE, YTO B OCHOBE
BbIOOpa ee Mokasaresiei, MMPUHILIMIIOB UX WMCYUCIEHUS U OTPakeHUsI
B3aMMO3aBUCUMOCTEN B TAOJIULIAX JIEXKUT OIpeIeIeHHAsT 9KOHOMUYECKast
JIOKTPUHA, BBIOOP KOTOPOI B CBOIO OYepe/b OMPENE/ISIeTCsl CTpaTeruei
rocymapctBa. Ilpu 3TOM mpuUMeHEeHME MOJEel «3aTPaThl—BbIMYCK»
MOKET PAaHXXUPOBAThLCSI OT MPOCTEMIIEH MOJEIN, TOKA3bIBAIOLLEH BIIM-
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STHWE BHEIPEHUSI HOBBIX (PMPM WJIM MEPONPUATUI (BKJIIOUYAsT BIUSHUE
CHOPTUBHOIO (ppaHUa3UMHIa Ha MYHULIUNAIbHYIO SKOHOMUKY), 10 OoJjiee
CJIOKHBIX KOMIUIEKCHBIX MOZEJIel, KOTOPbIe CIIOCOOHBI AaTh MPOTHO-
3UpoBaHUEe Oymylleil KOHOMWYECKOI aKTMBHOCTM B permoHe. Iloka
dopmanbHbIe KaTeropuu, MIPUMEHsIEMbIE B MOIIEIU, ONpeneIeHbl YeT-
KO, MOJIeJib TTI03BOJISIET 1aBaTh TOYHbIE TTPOTHO3bl U PEKOMEHIAIIUU Ha
Oymyiiee, omHAKO KaK TOJBKO CTaTUCTMKAa HAuMHAEeT MCITOJIh30BaTh
JIOXKHBIE TTOKa3aTeNN, B MOAEIU MPOSBISIOTCS OLINOKHY.
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OKOHOMMUKA 3APYBEXHbBIX CTPAH

9. JIuMKaHeH,

ywieH YmpaBisioliero coeta Epomnelickoro neHtpainbHoro 6anka (ELIB), riasa
LlenTpasbHOTrO 6aHKa OUHISHINN

BO3MYIIEHNS HA JEHEXKHBIX
"N ®VTHAHCOBBIX PBIHKAX!

B uetBepr 13 centsi6pst 2007 . anruiickuii 6aHK «Northern Rock»
HCHBITAT CEPhE3HbIE MPOOJEMBI C TMKBUIHOCTBIO U 00paTUJICS C IPOCh-
0o0I1 0 upe3BbIlYaiiHOM (prHaHCUpoBaHUU B LleHTpanbHbI 60aHK Benuko-
OpuTaHUM. DTO, BEPOSITHO, OBLI IEePBBIN aHIIMICKNI O0aHK, KOTOPBI
UCIIBITAJI TaKME Ccepbe3Hble CIOXKHOCTU 3a TociieaHue 100 jget. OObIY-
Hble BKJIAMYMKN OaHKa IOJy4YwiIn MH(pOpMAalLMIo O MmpobiieMax yepes
HNHTepHet, Takxke 4yepe3 MHTEepHET OHM TOJYYUIM TOCTYN K CBOUM
0aHKOBCKMM cYeTaM M CTaJlu MX OIlycTolIaTh. Te e, KoMy He yIaJloch
MOJIyYUTh CBOM IEHBI'M B TeUEHUE HOUM, C YTpa cOOpaInuCh OKOJIO O(pu-
coB «Northern Rock». B utore Bce paspymmioch. Ecin mocMoTpeThb
OLICHKM CTOMMOCTHM akuuii 6aHka «Northern Rock», To uMeHHO B cepe-
JWHE CEHTSIOpsI OHU ynajiau 6osee yeM B 3 pasa.

Eme 9 asrycra 2007 1. B EBponeiickoM LIeHTpaJIbHOM 0aHKe 3aMeTH-
JIU, YTO CYIIECTBYIOT MPOOJEMBI C JUKBUAHOCTBIO Ha €BPOIEHCKOM
OaHKOBCKOM pbIHKe. UTo KacaeTcs 6a3oBoii ctaBku camoro EILB, To ona
JI0 YKa3aHHOTO MOMeEHTa cocTaBisiiia 4%, Tak ke Kak M cTaBKa T10 OTHO-
JHEBHBIM ccynaM uiu aerno3utam. OnHako 9 aBrycta 2007 . MHOTHE U3
0GaHKOB MCITBITATIN ITOTPEOHOCTh B JOTIOJTHUTEIBHOM JTMKBUIHOCTH, CO-
oTBeTCTBeHHO cTaBKa ELIB 6picTpo Bo3pocia 1o 4,6%. Takum obpaszom,
C OIHOI CTOPOHBI, BOBHUKJIM MPOOJEeMbl Y 0AHKOB: UM HYXKHBI ObLIU
JNEHbIU, JIUKBUAHOCTb; C IPYrOii CTOPOHBI, OOHAPYXXWJIACh Mpodiema
B mearenbHocT! ELLB: ero 6a3oBas ctaBka coctaBisiia 4%, B TO BpeMst
Kak peayibHasl CTaBKa Ha pbIHKE yKe Jajeko yiia ot 4% (puc. 1).

YTo Xe IPOMCXOIUIIO B 3TO BpeMsI BO BceM ocTaibHoM Mupe? Ecnu
MOCMOTPETh Ha pUC. 2, TO BUTHO, YTO CTAaBKU «OBEpPHAUT» (T.e. MO OfI-
HOIHEBHBIM KpeauTaM) IUIsl €Bpo, JoJuiapa U (pyHTa CTepJUHIOB PE3KO
MOIIJIA BBEPX. DTO TOBOPUT O TOM, UTO TaKasi CUTyallUsI UMejla MECTO
He B KaKOI-TO OTAEJIbHOM CTpaHe, a 1o BCEMY MUPY, TOCKOJIbKY CErOIHS
JIEHEXHBII PBIHOK, PIHOK KaluTajia B 11eJ0M, (PMHAHCOBbI PHIHOK —
5TO SIBJIEHE MUPOBOTO MaciiTaba. Ec/ii 4To-To MpOUCXOAUT B KAKOM-TO
CTpaHe, TO TTOCJIEICTBUSI OLIYIIAIOT BCe.

! Crarhs moArotosieHa Ha OCHOBE CTEHOTPAMMBI BBICTYIIIEHUS HA KPYIJIOM CTOJIE
kacdenpsl GUHAHCOB M KpenuTa sKoHoMuveckoro ¢dakynsreta MI'Y B okTsiope 2007 .
M TIOCBSITIIEHA MTOCTICTHIM U3MEHEHUSIM CUTYalluU B GaHKOBCKOII cdepe BO BCEM MUPE.
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Puc. 2. OnHoaHeBHast MPOLIEHTHAsI CTaBKa UIsl €Bpo, Aojiapa U (yHTa CTEPIUHTOB

PucyHoK 3 comepXuT BCEro ABe KpUBbIE, O3HAYAIOIIE CTABKU «EB-
perno» u «eBprubop». «EBperno» mokas3bIBaeT, YTO Bce OAHKM, KOTOpHIE
OepyT AEHBIM II0 3TOM CTAaBKe, MMEIOT o0ecIieYeHMe STUX ACHEXKHBIX
cpenctB. «EBpuOoOp» — 3TO cTaBKa TexX JIeHer, KOTOpble MOXHO B3STb
0e3 obecrieyeHUsI.
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Puc. 3. CcynHblii MPOLIEHT ¢ 3aJ10roM 1 0e3 3aJioTa Ha eBPONecKUX MeK0aHKOBCKUX
PBIHKaX

Honaroe BpeMsi pa3HMILIA MEXIY ABYMSI BblllIeHa3BaHHBIMU CTaBKaMu
Obl1a HUYTOXXHA, U 3TO MPOUCXOAUIO TTOTOMY, UTO MEXAY OaHKaMU Cy-
1LIECTBOBAJIO JoBepue. Te 6aHKM, y KOTOPBIX ObLIO MHOIO ACHET, T.€. ObLIa
BbICOKAs IMKBUIHOCTh, MOTJIM JaTh B3aliMbl OAaHKaM C MEHbILEH JIMK-
BUIHOCTBIO, OCTaBUB ceOe HEOOJBIIYI0 MapXKy, HEOOJIbIIIYIO MPOLIEHT-
Hy1o cTtaBKy. OgHako ¢ 9 aBrycra 2007 . pa3HULIA MEXAY ABYMsI CTaBKaMU
Hauaja pe3Ko YBeJWYMBAThCS. DTO TOBOPUT O TOM, YTO JOBEPUE MEXKIY
OaHKamu cTajo ucyedaTb. CUTyallus CTajla BBITJISAETh TAKUM 00pa3oMm:
€CJIM y Bac eCTh oOecIieueHue AJisl TeX AeHeT, KOTOpbIe Bbl OepeTe B Kpe-
JIUT, — Bbl MOXETE UX MOJyUYUTh, €CJU XKE HET, TO COOTBETCTBYIOIIAS
MPOLIEHTHAs CTaBKa OyIeT pacTu.

[ToueMy ke TpaduK «eBpUOOP» NMEET TaKOe OOJIbIIOE 3HAYCHUE IS
00BIUHBIX JtoAeli — Kak B @uunsHauu, Tak u B EBporne? [ToTomy uto
Korja oObIYHbIE JIIOAU OepyT KpeaAuThl B 0aHKaX CBOMX CTpaH, UX Mpo-
LICHTHBIE CTaBKM, KOTOPbIE OHM BBIILJIAYMBAIOT, CBSI3aHbl UMEHHO CO
cTaBkoi «eBprudop». B ntore ELIb He cTaj BHOCUTh U3MEHEHMUS B CBOIO
MOJUTUKY, HO TaK KaK CTaBKa «€BpUOOP» PE3KO IOIILIa BBEPX, TO U CTAaBKU
MO KpeauTaMm JJIs HaceJIeHUsl ToXe MoId BBepX. M B ocHOBe Jiexana
BCE Ta Xe CUTyallusl — OTCYTCTBUE UM HEJOCTAaTOK JOBEPUSI.

B 1106011 5KOHOMUKE OCHOBHOI KOHIIEIIIMEH SIBISIETCS] TO, KAK MbI
yrpanjisieM puckaMu. HeT HUKaKuX HOBaTOPCKUX pelleHuii 6e3 KaKo-
ro-a1bo onpeaeaeHHOro pucka. Bornpoc cocTouT B ToM, Kak OLEHUTH
M KaKylo Harpaay aaThb TOMY, KTO OTBaXuicsl Ha puck. COOCTBEHHO ro-
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BOPSI, B 9TOM U COCTOUT Pa3HUIIA MEXIY MPaBUTEIbCTBEHHBIMU OOJIM-
rauuMsiMu M JIeHbraMyu KomMMepueckux 6aHkoB. Uto kacaercsa Coenu-
HeHHbIX LlITaToB, TO TaM nMpemus 3a puck HauuHasi ¢ 2002 I. uxeT BHU3.
Oty npoodnemy B EIIb 3ametunu emie B 2003 1., moTomMy 4To OAHKM He-
JIOCTaTOYHO XOPOIIIO OLIEHUBAIOT T€ PUCKHU, HA KOTOpble OHU UayT. Co-
OTBETCTBEHHO, B cliyyae aedoaTa OHU 0Ka3bIBaIOTCSI B OUEHb HEIIPOCTOM
cutyauuu. Ha puc. 4 MoxHo yBuaeTh TeHaeHIuIo 3a 2007 . u 3ame-
TUTb, YTO TIPEMUS 32 PUCK CTajla YBEIMUUBATHCS.
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Puc. 4. Ipacduk namMeHeHUs TPEeMUM 3a PUCK IO FOCYIapCTBEHHBIM LICHHBIM OymMaram
B CLLIA u EBpornie ¢ 1992 o 2007 r.
Hcmounuk: Bloomberg

C omgHOI CTOPOHBI, KOHEYHO, PUCK BCeTma OyIeT M TTPeMUs 32 pPUCK
BaXkHa, HO He MEHee BaxKHO HaJuyue JOBEpUs MEXIy UTPOKaMM Ha
peiHKe. Hampumep, kakas-To TeJIeKOMMYHUKALIMOHHASI KOMITAHUST XOUYeT
nojiydyuth y 6anka 500 miaH. baHK MoOXeT B NMPUHLIMIIE MPEIOCTaBUTh
9TU IEHBI'U, HO JJISI HETO 3TO CJAUIIKOM BBICOKUIA puck. Ha cerogHsi-
HeM (pMHAHCOBOM PBIHKE MOJ00HAs CUTYallMs MOXET ObITh pa3pelieHa
cienyonuM oopa3oM: 6aHK BbiAaeT KomraHuu 250 MIJIH, KOTOpbIE SIBJISI-
I0TCSI €0 COOCTBEHHBIM PUCKOM, a ele 250 MJIH MpojaaeT aApyroi opra-
Huzauuu. Y Takum o0pa3oM ellle OJHUM UTPOKOM B 3TOM CXeME€ CTaHO-
BUTCSI, HaIIpuMep, cTpaxoBasi ¢hupma. B pesysbrare craBka 1Mo KpeauTy
BO3pacTaeT Ha BEJMYMHY CTAaBKM MO CTPAaXOBAHUIO, XOTS camMa KOMIla-
HUS KaKUX-TO JOTIOJTHUTEIbHBIX TEHEXKHBIX CPEICTB HE MPEIOCTaBIsIeT.
Takum oOpa3oM, MPOUCXOAUT PE3KOE YBEeJIMUeHNE CTOMMOCTU 3alllUThI
OT pUCKa. DTO O3HAYAET, YTO JEHBI'M CTAHOBSITCS OoJiee TOPOTMMU, U
COOTBETCTBEHHO BCE KPEIUTHI, BCE NEHBIU, KOTOPBIE CBSI3aHbBI C PUCKOM
IUJ1s1 (PMHAHCOBBIX OpraHU3allii, TAaKXe CTAaHOBATCS 00Jiee TOPOTUMU.

Kyna e uayt aTu neHbru? PaccMoTpuM 10XOIHOCTD IO MPaBUTEb-
CTBEHHBIM OOJIUTALIMSIM, 10 TocOoHIaM. MOXHO cKa3aTh, YTO MHOTHE
KOMMNaHUM WM OaHKMU ObUIM 3aMHTEPEeCOBaHbl B MPUOOPETEHUN TOC-
oonuranuii CoequHeHHbIX [IITaToB (0COOEHHO ellie B Hayaje aBrycra),
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MOTOMY UTO IIeHa Ha HUX BO3POCJIa, a IPOLIEHTHBIE CTAaBKU 10 3TUM T'OC-
obnurauusaM naganu. OcodbeHHO BejivKa Obljla aKTMBHOCTh IO MPUO0-
PETEHUIO NBYXTOAMYHBIX OOTUTALINIA, TIOTOMY YTO JIIOAW XOTEJIN MMEThb
onpeneeHHYIO TMKBUIHOCTD M B TO XK€ BpeMsI OMpeAesIeHHYIO TapaH-
th10. To e camoe MOXHO YBHIETh 1O 0a3MCHBIM MPABUTEIbCTBEHHBIM
obiurauusaM M Ha eBpolleiickoil apeHe. EciaM MX CTOMMOCTb MAET
BBEPX, TO JOXOMHOCTH (T.€. IIPOLICHTHI), KOTOPble HEOOXOAMMO ILJIATUTh
3a KPEIUT, TTagaloT BHU3.

Yro kacaercs pbiHka akiuyii B CIIIA, To 1ieHbl Ha HUX yHajiu, COOT-
BETCTBEHHO MHBECTOPHI MOHSIN, YTO TAE-TO BO3HMKIIA OMACHOCTh, HO
OBLJIO HETIOHSITHO, TAe MMeHHO. [loaToMy mom momo3peHue Iomaiu
¢axtuyeckn Bce. OcOOEHHOCTh MEXIYHAPOAHOTO (DMHAHCOBOTO PhIH-
Ka COCTOUT B TOM, UTO €CJIX IlIe-TO BOZHUKAET PUCK, TO KaXKIbIi Moma-
JIaeT TOJ MOA03PEHUE, MOCKOJIbKY HEM3BECTHA MPUUYMHA, TIO0 KOTOPOW
3TOT pUcK Bo3HUK. To ke camoe kacaeTcs u EBponbl. Eciin mocMoTpeTh
Ha CTOMMOCTb ak1uii 350 Hanboee KPYyIHbBIX €BPONENCKUX KOMITAaHUI,
TO B HavyaJie OKTSIOPSI OHA He CUJIbHO CHU3WJIACH TT0 OTHOIIICHUIO K TOMY,
YTO OBUIO B Mae—MIOHE. A BOT B OTHOLIEHUU OAHKOB CUTYyallusl oKa3a-
Jlach nHoM. Ha puc. 5 BugHO, 4TO B Havaje OKTSI0ps ObLI HEOOJIbIIOM
poCT.
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Puc. 5. CroumocTtsb akiuit eBporeiickux 6aHKOB 1 350 MPOMBIILLITIEHHBIX U (PUHAHCOBBIX
opraHusaluii ¢ SHBaps 1mo okTsiops 2007 .

OkasbIBaeTcs, 3TO CBIA3aHO C TEM, UTO 2—3 KPYITHBIX OaHKA OIyOJIM-
KOBaJIi MH(OPMAIIMIO O TOM, YTO Y HUX €CTh YOBITKU. B nTore cromMoctb
MX aKI1ii, BoOOIIe akiuii 0aHKOB, IToluia BBepX. Kak 00bsICHUTD Ta-
KYIO TTapaToKCaIbHYI0 CUTYaIui0 — BBl OOBSIBIISIETE, YTO Y BaC YOBITKH,
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a BalllM aKUMU Bo3pacTaioT B LieHe? OO0bsICHEHUE OYeHb MHTEPECHOE:
€CJIV CYIIECTBYET MOJ03PEHME, TO BCe LIEHBI HAa aKIIMK Ha PhIHKE TafaloT,
TaK Kak HeT moBepus. OmHaKO, €ClIM HeKOTOpble 0aHKM OOBSIBIISIOT,
YTO Y HUX €CTh YOBITKHM, T.€. TPU3HAIOT UX U CIIMCHIBAIOT, TO MHBECTOPHI
9TUM OaHKaM HauMHAIOT JOBEPsITh. B 11eJ10M cCoBpeMeHHBIE MHCTPYMEH-
THl PMHAHCOBOTO PHIHKA — 3TO OYEHb CJIOXHBIC Belu. CeromHs Bpsia
JIM MOXXHO HalTM MHBECTOpPA, KOTOPHI MTPOMHBECTUPYET CBOU NEHBIU,
HEU3BECTHO BO uTO. Eciiu BbI 3HaeTe, 4To He OymeT IpodieM, TO Ha ce-
TOIHSIIITHUI MOMEHT BHI He Oy/ieTe BKJIaIbIBaTh JCHBIH.

Kaxkue mepsl ipuHsa ELLB, 4To0bI T0KanM30BaTh JaHHbBIIA KpU3UC?
ITocne Toro, kak 9 aBrycra 2007 1. Ha pbIHKe Mcue3ia JukBuaHocTh, EIIb
MPUHSLT pellieHre natb 6aHkam 90 Mpa eBpo ISl BOCCTAHOBJIEHUS JIUK-
BuUnHoCcTU. CUTyalus ¢ TMKBUAHOCTHIO HEMHOTO YJIy4IIUIach, U CTaB-
Ka «OBEpPHAMT» MO OJHOIHEBHBIM KpeauTaM cHusmiach ¢ 4,7 no 4,1%.
OpmHako, HECMOTPSI Ha TO YTO CTaBKa «OBEPHANT» BEpHYJIACh TPUMEPHO
Ha IIPeXXHUI YPOBEHb, HUKTO HE XOTeJI OpaTh KpeauThl Ha 1—3 Hememnu,
TaK Kak He ObUIo JoBepusi. KpenuTopbl HE XOTelU aBaTh JEHbIU Oec-
IIaTHO, MepBbie CyTKU cTorin 4%, Bropble — 4,1%. Takum o6pa3oM, Ha
PBIHKE MOXHO OBIJIO YBMIECTh TOJBKO KPAaTKOCPOUYHBIE AEHBIM HA OIUH
neHb. B aT0i1 cuTyanum HeoOXoaMMo ObUIO 1aTh OaHKaM BO3MOXKHOCTD
IepeCMOTPETb CBOM TOPTGETN C IeJbI0 OIEHUTh PUCKM W CIIMCATh
yooiTku. 1 EIIb mpuHsn peiieHue maBaTh CCyabl Ha Oojiee IIUMTEIb-
HBIIA CPOK, B YaCTHOCTM Ha 3 MecC., YTOObI OaHKM YyBCTBOBaIU ceOsI
YBEPEHHO, ITOTOMY UTO €CJIM MOJIyJaellb IeHbI'M TOJbKO Ha OOWH ACHb,
TPYIHO YTO-JIM00 MPEeANpUHATh. [JIs1 TOro 4To0bl BOCCTAHOBUTD JIUK-
BUIHOCTD Ha pbiHKe, EIIB nmpuHsi peryaupyoiiye Mepbl U IPeIIoXuI
TOrJa KpaTKOCPOUHbBIE JIEHbIM (MO CTaBKE «OBEpHAWT»), a 3aTeEM Bep-
HYJICS K TOJITOCPOYHBIM KPETUTAM.

Crenyet MOSICHUTD, YTO CKPBIBAIOCH 32 OTUMHU COOBITUSIMU. BO3HMK-
Jla CUTYyalMsl ¢ TaK Ha3bIBAeMbIMU HU3KOKAYECTBEHHBIMU MITOTEYHBIMM
kpeautamMu. KiIMeHTHl Mmojiydaiu ccyay (akTuyecku 0e3 KaKUX-JIM0Oo
TOTIOJTHUTENIBHBIX TpeboBaHUii. K HUM cylliecTBOBalo JOBEpHUE, COOT-
BETCTBEHHO OHU TOJYYaJIU KPEIUT U BbITLJIAYMBAJIU €T0O, a TPOLIEHTHAsI
CcTaBKa OCTaBaJlaCh HU3KOW. B OTHOIIEHNM HU3KOKAYeCTBEHHBIX KIIM-
€HTOB, T.€. KIIMEHTOB C HU3KOW KPEeIUTOCITOCOOHOCTDIO, TOJKHBI OBLITN
OBl BO3HMKATH OMpPEIeTIeHHbIE COMHEHMS, CMOXET JIM TaKOW KITMEHT
BBITIATUTh JAHHBIA KpeauT. OQHAKO MOCKOJBbKY IIeHBl Ha HEIBIDKH-
MOCTb POCJIM, CUTYyallMs C IPUBJIEUEHNEM HU3KOKAYECTBEHHbBIX KPeau-
TOPOB paccMaTpUBaIach Kak BITOJIHE JOTYCTUMAsI.

IIpuBenem npocroii mpumep. OObIYHAS aMepPUKAHCKAsI CEMbsI, SIBJISI-
SIChb HU3KOKAYECTBEHHBIM 3a€MIIIUKOM, TPUHSJIA PEIIeHue O IMOKYITKe
JIOMa ¥ XeJlaeT TOJTYYUTh UTTOTEIHBIN KPSTUT. YCIOBUSIMU HE TIPEIyCMOT-
pPEHO HMKAKOTO TIepBOHAYAIBHOTO TJIaTeXa, a KPSIUT BbIIAeTCS, TIPeI-
MMOJIOKKUM, Ha 2 roma. Tak Kak KpeauT KpaTKOCPOUYHBIM, MPOIIEHTHAS
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CTaBKa HEBEJIMKA U COCTaBJIsIeT, JonyctuM, 1%. Eciu Obl KpeauT Opasics
Ha 6oJiee JUTUTEJIbHBIA CPOK, TO CTaBKa Ha TPETUI roj cocTaBuiia ob1 6%,
Ha 4eTBepThlii — 9%, Ha nsaTeIil — 12%. OgHako GOJBIIMHCTBO TaKUX
ceMell uepes 2 roja mocje TOro, Kak OHU B3SIJIM UIOTEYHbIN KPEeauT U
Npuodpe HeABUXKUMOCTD, TpojaaBaiyd ee 3a 0oJiee BBICOKYIO 1IEHY
Y TIOKYyTIaJIM HOBBIM IOM OIISATH Oe3 TIlepBOHAaYaIbHOTO B3HOCA. Bee 310
MOTJIO TIPOAOJIKAThLCS M NAJIbIlIe, HO CUTYallMsI Ha phIHKE HEIBDKMMOCTHU
M3MEHWIACh U LIEHbI Ha Hee MoLuti BHU3. Yepes 2 roma cyMMa UmoTey-
HOro KpeauTa, KOTOPYI OCTaJoCh BBHIMJIATUTb TAKMM CEMbsIM, OoKa3a-
Jlach BBbIIIIe, YeM CTOMMOCTb MPUOOPETEHHOW WMU HEABUXXUMOCTH.
[Tpu aTOM, Tak Kak KpeIUTOM OHMU IOJb30BaIUCh YXKe MTPOI0KUTEb-
HOE BpeMsi, MPOLICHTHAsSI CTaBKa TOXe BbIpocia 10 6—9%. CeMbu He
MOIJIM BBITIAYMBATh KPEAUTHI M CTAHOBUJIMCH OaHKpoTaMu. YTo Xe Kaca-
€TCs Bcero o0beMa MIIOTEYHOI'o KpeaUuTOBaHMs B AMepuKe, T0 9% co-
CTaBJISUIM UMEHHO TaKWe HU3KOKAYeCTBEHHbIE UIMOTEUHbIE KPEIUTHI C
TU1aBarolIeit MPOLIEHTHOM CTaBKOM, B YeM U 3aKJItouanach mpoodsema.

B Amepuke, eciu Bbl XOTWUTE B3SITb WMMOTEUHBIN KpeaWT, Oymayuu
JIaxke HI3KOKAUYeCTBEHHBIM 3aeMIIIMKOM, BaM HET HEOOXOIMMOCTH 00-
palaTbcsl HemocpeACTBEHHO B 0aHK. Hao0opoT, cam mpomaBell TaKoro
KpenuTa IMOCTYYMT BaM B ABEPb U MPEATOKUT XOPOIIYIO CCYY, 32 KOTO-
pylo TepBbie ABa roma MpakKTUYECKU HUYETO He Hajo OyldeT IIaTUTh.
[TponaBell KpeaAUTOB, Yy KOTOPOTO €CTh MPeIOXEeHUsI OT 5S—7 GaHKOB,
XOIOWT OT OJHOTO YEJIOBEKA K IPYIOMY, OT ABEPU K IBEPU, MPEjiaract
TaKne UIOTeUYHbIe KPEAUTHI M, €CTECTBEHHO, TTOIydaeT OIpeneIcHHbIe
KOMHUCCUOHHBIE 3a KaXXIbIi KPEeOWUT, KOTOPBIM €My YIaaoCh MPOAATh.
PasymeeTcss, He B ero MHTepecax M3ydyaTh (DMHAHCOBOE IOJOXKEHUE
cembu. Kak ToJIbKO OH TMpojaasl KpeauT, OH BO3BpalllaeTcsl B 0aHK U IO-
JlydyaeT CBOM KOMUCCHUOHHBIE. JIJ1s1 Hero paboTa 3aKOHYeHa, TaK UTO OH
Ternepb MOXET 3aHSThCS MPOAAXKe ITOTO KpeauTa elle KOMy-To.

B cBo10 ouepens 6aHK, KOTOPHII, CKOpee BCETro, pa3mall COTHU TaKUX
KPEeIUTOB, OObEAMHSICT UX B OOWH OOJBIION TaKeT, TPUIYeM B paMKax
TaKOTO KPEAUTHOTO TMaKeTa MOTYT ObITh COTHU MITOTEUHBIX KPEIUTOB.
[TakeTbl 5TUX UMTOTEYHBIX KPEAUTOB OAHK MPOAAET ClielIMaIbHbIM KOM-
MaHUSIM, KOTOPbIE 3aHUMAIOTCSI UX CEKbIOPUTU3ALIMCH, T.€. TIePEBOIOM
3aJI0TOB B LIeHHbIe Oymaryu. KoMnaHuy nojiydarot oT OaHKa MakeThbl ¢ HU3-
KOKAueCTBEHHBIMU UTIOTEUHBIMU KPEIUTAMU, OOBETUHSIOT UX C BBICOKO-
KaueCTBEHHBIMU MIIOTEYHBIMM KPEIUTAMM, C KPEOUTAMU 10 KPSIUTHBIM
KapTaMm, ¢ KpeauTaMyd Ha aBTOMOOWJIM M CO3MAIOT OOJbIIME CMElIaH-
HbIe MakeThl KpeauToB. [Tocie 3Toro KoMmnaHuu oopauialTcs B Crel -
aJibHble PEUTUHIOBbIE areHTCTBa, MOTOMY YTO HUKTO HE MPUOOpeTeT
MaKeThl CMEIIaHHBIX KPEIUTOB, HE UMEIOIIIME COOTBETCTBYIOILETO peii-
TiHTA. U 9epe3 peTMHTOBBIE areHTCTBAa (POPMUPYIOTCS COTHH WJIH ThI-
CAYM KPEAUTOB IO TaK Ha3bIBAEMBIM TpaHIIaM I10 YPOBHIO pHCKa
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u noxonHoctu. Hampumep, TpaHin 6e3 pucka gedosita Oyaer MMeTb
peiTuHr AAA, TOXOOIHOCTh KOTOPOIo 0ojiee HU3Kasl, YTO XKe KacaeTcs
TpaHma C, To y Hero OyneT O4eHb BbICOKAsl JOXOMAHOCTb, HO U OY€Hb
BBICOKHWI PUCK.

3areM KOMIITAaHMM IIPOJAIOT 3TU TpaHIIM MHBecTopaMm. IIpoGiemy,
KOTOpasi 3/1IeCb BOZHUKAET, MOXXHO MOSICHUTL Ha Tipumepe. [Ipenmnoso-
>KWM, BbI TIPO/IA€TE TAKOU NOJTOCPOUYHBIN MAKET U TOJIydaeTe, YCIOBHO
roBopsi, 10%, a [ist TOoro, 4TOObI MONYYUTh ACHBIU UIsT (DUHAHCUPOBAHMS
CBOEro Ou3Heca, Bbl OepeTe KpaTKOCPOUHbIE KPEIUThI MO KPeIUTHOM
craBke 5%. COOTBETCTBEHHO, €CJIM PEIUTUHIOBOE ar€HTCTBO YCTAHOBU -
JIO BBICOKMI PEUTUHT U PUCK Ied0ITa OTCYTCTBYET, TO YeM OOJIbIIE Bbl
npuoOperaere, TeM 0oJibllle BHIMTPhIBaeTe. Bes aTa cuctema paboTaer,
ITOKAa BbI MOXETE MOJIy4aTh KPATKOCPOUHbBIE KPEAUTHI IJ11 (DMHAHCUPO-
BaHUs AesaTeabHOCTU. OHAKO CUTYallMsl C UTTOTEYHbIM KPEAUTOBAHU -
€M, OCOOEHHO C HM3KOKAYeCTBEHHBIM, OOCpHYyJIach TaKUM 0O0Opa3oM,
YTO KPEAUThl OKa3aIMCh He3alluileHHbIMU. MHaue roBopsi, MosiBUJICS
PUCK MOTEPSTh CBOU JieHbIU. [T03TOMY T€ MHBECTOPBI, KOTOPbIE JaBalv
KpPaTKOCPOUHbBIE KPEeAUThl KOMMAHUSAM, MPOJAIONIMM TpaHIIW, Tepe-
CTajlid Tak JIeMCTBOBATh, MOTOMY UYTO MM ObUIO HYXHO 00si3aTesibHOE
obecrieyeHue 3TUX KpeauToB. B uTore JUKBUAHOCTh HAa PbIHKE CY3U-
Jack, 1 9 asrycra 2007 . 6aHku odpatuauck B ELLb, mockosibKy OH s1B-
JISIETCSl TOM CTPYKTYPOW, KOTOpasli MOAAEPKMBAET OaHKU B MOIOOHBIX
CUTyaLIUSIX.

ITouyemy npobGaema crana MupoBoit? HekoTopsie 6aHKu, Kak «JIaH-
necbaHk» B [epMaHUM, MHBECTUPOBAJ OOJIbIINE CPENCTBA B «<MEPTBbIE
LIeHHbIe Oymaru» u3 Amepuku. Mnm, Hanpumep, Bo ®@paHIMM KaKOH-TO
0aHK XOTeJ MpoJaTh TaKUE LIEHHbIE OyMarv, HO HUKTO HE PELInsICS UX
MOKYIaTh, COOTBETCTBEHHO BO3HUK BOMPOC C JIMKBUAHOCTHIO. [TomoOHast
npobiiema Bo3HMKIA U 'y 0aHKa «Northern Rock»: orcyTcTBue poBepust
U (QUHAHCUPOBAHUS TaKUX COMHMTEJbHBIX MepomnpusTuii. B utore
oIacHas CUTyallus pacnpoCcTpaHUIACh 10 BCEMY MUDY.

K kakomy xe BbIBOAY MbI 311eCh TTpuxoaumMm? UTo kacaercs npoodsiem
C HU3KOKAYeCTBEHHBIMU WMMOTEUYHBIMU KpPEAUTAMU, OHa s EBporbl
He 0COOEHHO aKTyajibHa, IMOTOMY YTO TaKOTrO pojia KpeauThbl MpaKTHU-
yeckd He Bblgatorcsd. Ho HemocTtaTok yBepeHHOCTH W JAe(DULUT JUK-
BUIHOCTU CTa/, NEUCTBUTENbHO, Cepbe3HOll mpobiiemoii. CKOIbKO
MPOJUIUTCS Takas NpobjieMaTuyHasi CUTyalMsl — IOoKa ellle HeU3BecCT-
Ho. U 31€Ch BO3HUKAIOT CEAYIOLIME BOIIPOCHI: KAKOE BIUSIHUE OKa3bl-
BaeT co3naBlInicad (PMHAHCOBBIM KPU3UC HA BCIO MUPOBYIO 9KOHOMUKY
B 1iesioM? TTOHSTHO, YTO OTPULIATENLHOE, 3TO BBIPAXKAETCS B TOM, UTO
YBEJMYMBAIOTCS MPOLIEHTHBIE CTABKU 110 KPEAUTaM, CJIOXKHEE MOJYyYUTh
(dUHaAHCHMPOBaHUE, YBEJIUUMBAIOTCS LIEHBI, JIIOAU MEHbIIE TTOTPEOISIOT
npoaykuunu. OJHAKO BCe 3aBUCUT OT TOTO, HACKOJIBKO JOJITO TTPOIJIUT-
cs Kpusuc. TeopeTruuecku OH MOXET OKa3aTbh OMpeNeSieHHOE BAUSHUE
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Ha BaJIIOTHBIN Kypc, YTO B UTOTE€ OTPA3UTCs Ha mucOanraHce BHEIIHEH
TOProBIM. YeM MeHbIlIe YBEPEHHOCTHU CYIIIECTBYET Ha PhIHKE, TEM HITKE
JIOBEPHUE CO CTOPOHBI KOMITAHWI, CO CTOPOHBI JItoJeit (OHU CTAHOBSITCS
0oJiee pallMOHAJIBHBIMY 1 COBEPILIAIOT MEHbIIIE OTlepalliii Ha PbIHKE).

B 3axitoueHre MOXHO c/ieJiaTh BBIBOJI, YTO OY€Hb BaXKHO OLIEHMBATh
pucku. B maHHO# cuTyaltmy MpaBUILHO MPOBECTU MX TIEPEOLIEHKY, HO
BCE KOHIICHTPHUPYETCSI BOKPYT HEOIpeAeJeHHOCTH Ha pblHKe. YTo
MOXHO cienaTh? B mepBylo ouepenb 1aTh TapaHTUM TS TUKBUIHOCTH,
HanpuMep OTUIaTUTh YOBITKA MHBECTOPA, €CJIM OH MPUHSLT HETIPABUIb-
Hoe petieHne. Eciu mHOGISLIMS MOWaET BBEPX, TO KPU3NUC OTPAZUTCS U
Ha JeHEeXXHON MOJUTHUKE, HO TI0OKa 3TOTO He 3ahMKCUPOBAHO.

4 BMY, axonomuka, Ne 1



BECTH. MOCK. YH-TA. CEP. 6. 5 KOHOMMKA. 2009. Ne 1

A.C. Anucenos!,

KaH[. 9KOH. HayK, JOLEHT Kadeapbl COLNATbHO-9KOHOMUYECKUX U TyMaHUTaAPHBIX
Hayk, ¢unuana «Bocxomn» MOCKOBCKOTO aBUAlIMOHHOTO MHCTUTYTA (TOCYIapCTBEH-
HOT'O TEXHUYECKOTo yHUBepcuTeTa), baitkonyp

HAJIOI' HA ITPUBbLIb: OIIBIT IIPUMEHEHU A
B POCCUN U KA3BAXCTAHE

OaHUM M3 OCHOBHBIX HAJIOTOB, OKa3bIBAIOIIUX BJIUSIHAE Ha WHBE-
CTULIMOHHBIC TIPOLIECChl B CTpaHe, SIBJISIETCS] HAJIOr Ha J0XOIbl (TTpu-
ObuTb) opraHuzaumit. [lpoune Hajmoru M cOOpPHI OKA3bIBAIOT TOPA3I0
MEHbIIIee BO3MEMCTBUEC HA MHBECTUIIMOHHBIE TIPOIIECCHI.

BrisiBieHUE CTereHN MHBECTUIIMOHHON MPUBICKATEIbHOCTH BBIILIE-
yKa3aHHOTro Hajora s MHBeCTMLMOHHBIX MpoiieccoB Poccuu n Ka-
3axcTaHa SIBJISIETCS TIPEAMETOM M3bICKaHUs HacTosieii cratbu. C 3Toi
1IeJIbI0 Mbl OCTAHOBUMCSI Ha KPaTKOM CpaBHUTEJIbHON XapaKTepUCTUKE
OCHOBHBIX JILI'OT U TIpedepeH1Inii 1o HaJoTy Ha MpUObLTL OpraHU3alMi.

Hastor Ha moxonmpl IOpUINYECKUX JIUIL SIBJISETCS BaXKHBIM WHCTPY-
MEHTOM B CHUCTEME MPSIMOT0 HAJIOTO00JIOXKEHNS MPAKTUISCKU BO BCEX
cTpaHax.

O0BEKTOM 00JIOKEHUSI HAJIOTOM Ha JO0XO/bI IOPUINYECKUX JIUL] KaK
B Poccuu, tak m KazaxcraHe sBisieTcst HajorootGiaraeMblii JOXOII,
orpeJieNisieMblil KaK pa3HUlla MEX/y COBOKYITHBIM FOJIOBbIM TOXOJA0OM U
YCTAaHOBJICHHBIMM 3aKOHOIATEIILCTBOM BBIYeTaMM. K3 COBOKYITHOTO
TOJOBOTO JI0X0/a MOXHO BBIYECTh OOJBITMHCTBO XO3SIMCTBEHHBIX pac-
XOIOB, CBSI3AaHHBIX C TMOJYYEHUEM MPEeINPUHUMATEILCKOTO M0XO0/a,
aMOPTU3alIMOHHbIE OTUMCIICHUS, PACXOIbl MO MPOLEHTAM 3a KPEIuT,
COMHUTEJIbHBIE JOJITY U T.1I.

TocynapcrBeHHast MOJUTUKA B HAJIOTOOOJIOXEHUU JTO0XOI0B IOpUIM -
YECKUX JIMI] OKA3bIBACT CYIIECTBEHHOE BIMSIHME Ha MHBECTUIIMOHHBIC
npoiecchl. Ocoboe 3HaYeHMEe TaKasl TMOJIMTHKA UMEET B YCIOBUSX Tpe-
00pa3oBaHUil, MPOBOAMMBIX B pa3BUBAIOIICICS 2KOHOMMKE, KOraa
COOCTBEHHbIC CPEACTBA MPEANPUSITUI CTAHOBITCSI OCHOBHBIM MCTOY-
HUKOM MHBECTULIMOHHBIX PECYPCOB, a rOCYIapCTBEHHbIE WHBECTULIUU
(akTIeCKN yTpaunBaIOT CBOE 3HAUYCHMUE.

YcTaHOBIIEHHBIE JIBTOTHI 110 HAJIOTY Ha TIPUOBLIb B MEXKIYHAPOIHOMN
MPaKTUKE TPU3BAHbI CTUMYJIUPOBATh OMPENEEHHbIE BUbI I€ITETbHO-
CTY HAJIOTOTUIATENBIIMKOB, a TAKXKe 11eJIeBOe pacXol0BaHUe MPUObUIH,
BKJIIOUasl KaluTaJlbHble BIOXEHMSI B XXWJIMIIHYIO cpepy U B pa3BUTHUE
MPOU3BOJICTBEHHOU 6a3bl OTpacseii MaTepuaibHOTO IMTPOM3BOACTBA.

' Anucenoe Anucen Caxunosuu, ten. (33622) 5-15-35.
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Heobxonumo oTMETUTD, YTO B LI€JIOM peryaupyioiast GyHKIus Ha-
Jlora Ha TIpUOBLIb MPOSIBISIETCS Yepe3 CUCTEMY JIbIOT U TpedepeHIIunit,
MPeAOCTABISIEMbIX TOCYJApPCTBOM XO3SHCTBYIOIIMM cyobekTam. [lo
mHeHuto M. Topckoro, «Imo cylecTBy ke Bce pa3roBOPhl O PEryJanupyro-
1LIEM JEHCTBUU HAJIOTOB CBOJATCA K TPEOOBAHUIO HAJIOTOBBIX JIIOT» 2,

YTto KacaeTcst CTUMYJIMPOBAHMS C TIOMOIIIBIO HAJTOTOBBIX JIbTOT POCTa
00BEMOB IIPOU3BOACTBA, TO TAKKE JILIOTHl MOTYT OBITH 3(D(EKTUBHBIMU

TOJIBKO MPU COOTIOACHUY CIESIYIOIINX YCIOBUIA:

— JIBIOTHI TIPEIOCTABISAIOTCS TOJBKO IO TIPSIMBIM HajoraMm (HaJioT
Ha TIpUOBLIb, HAJIOT HAa UMYIIECTBO MPEATIPUSTHAMN U T.1I.);

— TIpeoCTaBIeHNE JIbIOT OCHOBAHO Ha OOBbEKTUBHBIX JAHHBIX O Pe-
aJTbHOM POCTE 00BEMOB ITPOU3BOICTBA.

CoBpeMeHHasi HajioroBasi cuctema B Poccuu xapakrepusyeTcst HU3-
Koit 3(p(DeKTUBHOCTBIO CUCTEMBI HAJIOTOBBIX JILIOT. Bo MHOTOM 3TO 06-
YCJIOBJICHO TeM, YTO HAaJIOTOBBIE JIBTOTHI MOTYT XOPOIIO NECTBOBATh
npy 2 GEKTUBHOM MEXaHU3Me M3bSITHS OCHOBHOTO Hajllora M CTPOTO
B3BELICHHOM, HE OYE€Hb OOJIBIIOM KOJWYEeCTBE caMux JbroT. O6 sToM
TakKe CBUJETEIbCTBYIOT JaHHBIE O CTPYKTYpe MHBECTULIMI B OCHOBHOM
kanutai. Temmsl npupocta BBIT B peaibHOM ceKTope 9KOHOMUKMU T10-
MPEeKHEMY OCTaBIISIIOT JKeIaTh JIYUIeTo.

B Kazaxcrane, Ha Halll B3IJISII, MHBECTUIIMOHHBIN TTOTEHIIA KOP-
TOPaTUBHOTO MOAOXOAHOI0 HAJIoTa C IOPUANYECKUX JIUL] UCTIONIb3YeTCS
ropasno 3bdekTuBHel, yeM B Poccru. DTOT Hajor 3aHMMAaET 3HAYU-
TEJbHOE MECTO B IMOCTYIUICHUSIX B TOCYyIapCTBeHHbIN OromxkeT Kazax-
crana (0xos10 26%) 1 MMeeT TeHAeHLMIO K pocTy>. B Poccun xe rmocryn-
JIEHWS TI0 HAJIOTY Ha MPUOBUTH OpraHW3alnii B (eaepaTbHBIN OOMIKET
B 2007 1. cocTaBuin 17%*.

Kak HaM u3BeCTHO, MHOTME CTpPaHbl C Pa3BUTOM PHIHOYHOI 3KOHO-
MUKOM CTpeMSTCS MaKCUMaibHO 3(D(hEKTUBHO MCIOJIb30BaTh PEryJiu-
pymolIyto (pyHKIMIO HajJlora Ha JOXOMbl IOPUINYECKUX JUII Yepe3 Mexa-
HU3M UHBECTUIIMOHHOTO CTUMYJIMPOBAHUS XO3SIMCTBYIOIIMX CYOBEKTOB
¥ TIpeIOCTaBICHUS JIIOT U TipedepeHnnii. Ha HaganpHOM 3Tare Tpe-
JIOCTaBJIEHUS TIpedepeHITnii TT0 HAJIOTy Ha TPUOBLTL €ro TOCTYTUICHUS
ymeHblnatorcs. [loaTeepkaeHe TOMy — OIMBIT 9KOHOMUYECKH Pa3BU-
ThIX cTpaH. Tak, B Havane 1990-x rr. B pe3ynbraTe ACHCTBUS JbIOT MO-
CTYIIJICHUS 110 HAJIOTy Ha TpUOBLTE ObITH cokpameHsl B CLIA Ha 20%,
B AHIIMM — Ha 25%, B [epmanun — Ha 16%°. OHAKO B MOCIEAYIOLIEM

2 Jopekuii M. Cxonbko gynkumii y Hanora // Hanorossrii BectH. 2002. Ne 3. C. 163.

3 Kaszaxcranckas npasaa. 2008. Ne 3. C. 4.

4 www. nalog.ru; www. roskazna.ru.

5 Cm.: Huxumun C., Huxumun A., Cmenanosa M. HanoroBble IbIOTBI, CTUMYJIMPYIO-
1Me TPeANPUHUMATENILCKYIO AeSITeJbHOCTh B Pa3BUTBIX cTpaHax 3amana // MOuMO.
2000. Ne 11. C. 55.
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3a CUeT paclllMpeHusl HajloroobdyaraeMou 0a3bl IO HAJIOTy Ha IPUObLIb
cJemyeT pacCUMTHIBATh Ha YBEJIMUYEHHUE MPUPOCTA CYMM TOCTYILICHUI
B TOCYIapCTBEHHBII OI0IKET IO JaHHOMY HAJIOTYy.

[Ipexae yem mepeiTi K CpaBHUTETLHOMY aHATM3y OCHOBHBIX HAJIO-
TOBBIX ITpedepeHIINi B 00JIaCTH ITIOJOXOIHOTO HAJIOTOO0JIOXEHUS I0pH -
muyeckux Jun B Poccum n KazaxcraHe, mepeunciuM OCHOBHBIE MH-
CTPYMEHTBHI MHBECTUIIMOHHOTO CTUMYIMpoBaHUs. K HUM OTHOCSTCS:

1) oOl1iee MOHMKEHKE YPOBHSI HAJIOr0O0JI0KEHNS;

2) cucrtema creuuajbHbIX aMOPTU3AlIMOHHBIX OTYMCJICHUM, B TOM
YHCJIe YCKOPEHHAsl aMOPTU3allus;

3) HaJIOTrOBbIE CKUIKM HA MHBECTULINU;

4) MTHBECTULIMOHHBI HAJIOTOBBII KPEIUT;

5) HaJIOroBble KAHUKYJIbI.

HauboJiee 1MpOKO UCIMOJAb3yeMbIM B MUPOBOI MPaKTUKE WHCTPY-
MEHTOM HAQJIOTOBOW TOJIWTUKW, HAMPABJICHHOW Ha CTUMYJMPOBAHUE
WHBECTULIMOHHOW aKTUBHOCTH, SIBJISIETCS] MHBECTULIMOHHBIN HAJTOTOBBIN
kpeaut (MHK), xoTopelii npeaycMaTpuBaeT MOJHOE WM YaCTUUYHOE
0CBOOOX/IEHWE OT HAJ0TOO00JIOXKEHUST MPUObLIM, WAyIIeid Ha HOBbIE
WHBECTULIMN, B TPUOPUTETHBIE OTPACIU MPOMBIIUIECHHOCTH WJIW TSI
MPOMBIIIJIEHHOTO Pa3BUTUS 9KOHOMHWYECKU OTCTAJIBIX PETMOHOB. B MH-
nyctpualibHO pa3BuThix crpaHax MHK, mo cytu, — ¢uHaHcupoBaHue
rocy1apCTBOM KamnuTaJbHBIX BJIOXKEHUI YaCTHOrO Ou3Heca, a 1o dop-
M€ — HaJoroBas CKUIKa.

Poccuiickas mpaktrka nmpumeHeHnst MHK cyiecTBeHHO oTinyaercs
ot MupoBoii. CoracHo HanoroBomy koaekcy (HK), «uHBeCTULIMOH-
HBIIA HAIOTOBBIN KPEOUT TIPEACTABISIET COOOI TaKOE N3MEHEHNE CPOKa
yIIaThl Hajora, Mpu KOTOPOM OpraHU3allui MPU HAJIMYUKU COOTBET-
CTBYIOIIIMX OCHOBAHUM TIPEMOCTABISIETCI BO3MOXHOCTh B TEUECHUE
OTPENICICHHOTO CpoKa M B OMPEAECICHHBIX MpeAeaaX YMEHbIIATh CBOU
TUIaTEXXW IO HAJIOTY C MOCEAYIONIEN TTOITAITHON YILUIaTON CyMMBI Kpe-
JIUTAa U HAYMCJIEHHBIX IPOLIEHTOB». B oT/IMurie OT MMPOBOU MPaKTUKH,
B Poccim MHK — neiicTBUTETBHO KPEIUT CO BCEMU COOTBETCTBYIOIITUMU
XapaKTepUCTUKaMu (BO3BPAaTHOCTb, CPOUYHOCTh U TIJIATHOCTDH), a BOBCE
HE HaJIOTOBasl CKUIKA.

Takum obpaszom, AeicTBYIOLIMI cortacHO HaioroBomy Kopekcy
MHK no Hajsory Ha npuObLIb OpTaHU3alMi TTPEeACTaBIsIeTCsS] MaTo3h-
(bEeKTUBHBIM [IJIsI CTUMYJIMPOBAaHUSI UHBECTULIMI. Bo-mepBbIX, OH MMe-
€T JOBOJIbHO CJIOXHYIO pa3peliuTeIbHO-JI0TOBOPHYIO (opMmy, T.e. He
MPeIOCTaBsIETCSI aBTOMATUYECKU T10 (PaKTy OCYIIECTBIEHUSI COOTBET-
CTBYIOIINX BJIOKEHUIA; BO-BTOPBIX, OTpaHMUeHHBI ero pasMepsl (50% ot
cyMMBbI Hasora); B-Tpetbix, HK cnepxuBaeT nepenus KanuTaia B 6oJiee
MEPCIEKTUBHBIE OTpaciau, orpannduBast npegoctapienne MHK coort-
BETCTBYIOIIIMMH BJIOKEHUSIMU JIWIIb B paMKax JAaHHOUW OpraHW3allvu.
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910 0c0b6eHHO cTpaHHO B oTHoleHn HMOKP. B To Bpems Kak Bo BceM
MUpPE CTUMYJUPYETCS COTPYIHWYECTBO MEXIYy OM3HECOM U HayKOM,
Hay4YHO-UCCJIENOBATEIbCKUMU 1IEHTPaMU, POCCUIMCKOE 3aKOHOAATEb-
CTBO CTUMYJIMPYET Pa3001€HHOCTb TAKMUX BIOXKEHU.

JleiicTByIOLIMM HAJIOTOBLIM 3aKoHoaaTesibcTBoM Kazaxcrana MHK He
npeaycMoTpeH. MHBeCTMLIMOHHBIE CKUAKM B Ka3zaxcTaHe ocyllecTBsi-
I0TCS1 Uepe3 MEXaHW3M TPEeAOCTaBIEHUSI MNHBECTULIMOHHBIX HAJIOTOBbIX
npedepeHLnii 10 KOpIIopaTUBHOMY MoaoxoaHoMy Haiory. [IpedepeH-
LIMY TI0 KOPIIOPATUBHOMY MOIOXOJHOMY HAJIOTY alOT HaJIOroriaTe/b-
IIMKY MPaBO OTHOCWUTb HA BBIYETHI M3 COBOKYIMHOTO T'OJ0OBOTO J0X01a
CTOMMOCTb BBOJIMMBIX B DKCIUIyaTallMl0 OCHOBHBIX CPEACTB PABHBIMU
JOJISIMU B 3aBMCUMOCTH OT CPOKa IeicTBUS mpedepeHunit®.

B KazaxctaHe MHBECTULIMOHHBIC JILIOTHL B (h)OpME MPEeIOCTaBICHUS
WHBECTULIMOHHBIX HAJIOTOBBIX MTpe(epeHIInii yCTaHABIMBAIOTCS MPaBK-
TEJIBCTBOM PECIYOJIMKU U TIPU 5TOM UMEIOT CTPOTO aIpeCHBIN XapakTep.
DTO 03HAYAET, UTO [JIs MOJyYEHUs BbIllIeyKa3aHHOM JIbIOThl HEOOXO M -
MO 3aKJIIOUUTh KOHTPAKT ¢ KoMUTeTOM 1O MHBECTULIMSAM Pecnyoinku
KazaxcTtaH, a Tak:ke HEOOXOIMMO, YTOOBI HaMEUeHHBbIC IS JajdbHEe-
1€l peanu3alny HaINpaBIeHUs TUIAHUPYEMbBIX PACXOIOB UMEU TTPUO-
pUTETHOE 3HauYeHUe ISl Pa3BUTUS HALMOHAIbHOU 3KOHOMUKH. [lpu
5TOM B KaU€CTBE TAKOBBIX MOTYT ObITb HE TOJIbKO PAacXOJbl KalmuTalb-
HOTO M1 UHHOBALIMOHHOTO XapaKTepa, HO M PacXoibl Ha OTAEJbHbIE OT-
paciu, perMoHbl U TEPPUTOPUU. B mociaenHeM ciyyae MHBECTULIMOHHbIE
JIbFOThI TIPEAOCTABISAIOTCS XO3SMCTBYIOIIUM CYOBbEKTaM, OCYIIECTBIISI-
IOLIUM XO3SMUCTBEHHYIO AESATEIBHOCTD B CIIELIMATBHON S3KOHOMUYECKON
30He (CD3) — Acrane’.

CraBKka KOpIoOpaTUBHOTO MOJI0XOJHOTO HAJIOra C IOPUANYECKHUX JIULL
B KazaxcraHe, 3aperucTpupoBaHHBIX U OCYILIECTBIISIONIUX IEITeTbHOCTD
Ha tepputopun CO3, cocranisier 50% OT 00bIYHOI CTaBKM. [J1aBHOI
0CO0EHHOCThIO (pyHKIIMOHUPOBaHUS CD3 gBiIsIeTCsl TO, YTO B Cliydyae
M3MEHEeHUs IpaBoBoro pexxuma CH3 win ee JOCPOYHOTO YIIpa3aHEHUS
XO3SMCTBYIOLIMM CYyObEKTaM, KOTOPbIE OCYIIECTBJISIIOT WHBECTUIIMOH-
HYIO I€TEIbHOCTb Ha TEPPUTOPUH 30HbI, TAPAHTUPYETCS MPABO MPOIO0JI-
JKEHUSI TaKOW NeSITeIbHOCTH Ha YCJIOBUSX, COOTBETCTBYIOIIMX MOMEHTY
BJIOKEHUS MHBECTULIMU. JlTaHHOE TIpaBO JEMCTBYET 10 OKOHYAHUS CPO-
Ka, Ha KoTophiit co3gaercsa CHO3, Ho He Oonee 10 neT. YkazaHHbIe ra-
PaHTUU JAIOT YBEPEHHOCTb CyOBEKTAM MHBECTUIIMOHHBIX IMPOLIECCOB
B HaJeXXHOCTU MUCTOYHUKOB BJIOKEHUSI CPEJCTB U CO3AAIOT OJlaronpu-
STHbIE YCJIOBUSI IJIS pa3BepThIBAaHUS pa3HOOOpa3HOW MpeanpuHUMa-
TeJIbCKOM JIeSITEIbHOCTU BO Bcex cepax Ou3Heca.

¢ Komekc Pecny6nmku KasaxcraH o Hamorax W ApYrHX OGA3aTeNbHBIX ILIATEXaxX
B O1oxeT (Hanoroserii kozekc): Yue6. mocooue. Anma-Ata, 2001. C. 66.

7 CB3-AcraHa pacroioXeHa Ha JIeBoM Oepery peku MImM B Tpenenax TeppuTopu-
aJbHOI TPaHMUIIBI Toposia AcTaHbl U cocTanisiet 1052,6 ra.
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Ha nam B3misia, rapaHTUs CTaOMJIBHOCTY MHBECTUIIMOHHBIX TIpede-
PEHLIMIA SIBJISIETCSI OMHOM M3 TJIaBHBIX ITPOOJIEM POCCUICKON 9KOHOMUKMU.
J. YepHuk mnuiueT: «JIbrotsl, 3aKOHOAATEILHO OIpeAcICHHBIC Mpe-
TIPUSITUSM C MHOCTPAHHBIMUA WHBECTHIIASIMU, TO BBOAMINCH, TO OTME-
HSJTUCD, TO YCTaHABIMBAJINMCH BHOBb, BBOIS B 3a0JIyXKICHUE TIPEATIPH-
HUMAaTeei WK AaBasi UM orpaBaaTeJbHble MOTUBBI MPU YCTAHOBJICHU N
(haKTOB HEYIUIATHI HAJIOTOB»S.

CrenyionM 3JeMEHTOM CTUMYJIMPOBAHUS WHBECTUIINMA SIBIISICTCS
MEXaHU3M YCKOPEHHOI aMOpTHU3alIiH.

B KazaxcraHe no ¢hbMKCUPOBaHHBIM aKTHBaM, BIEPBbIE BBEACHHBIM
B BKCILUTyaTalllio0, HAJOroIIaTeIbIIMKY MPEeI0CTaBISIETCSI BOBMOXKHOCTh
B MIEPBBINA TOI UCYUCTIATH aMOPTU3ALMOHHBIEC OTYMCIICHUS TT0 TBOWHO
HOpME aMOPTH3allUM TIPU YCJIOBUM MCTIOJb30BAaHUS JAHHBIX aKTHMBOB
He MeHee Tpex JieT. Takast Mepa Mo3BoJIsSieT MHBECTOpaM COKPATUTh CPOK
OKYIMaeMOCTH MHBECTULIMI U 3a 00Jiee KOPOTKOE BpeMsl TOCTUYb 3KO-
HOMMYECKOTro 3((heKTa OT BIOXKEHHBIX B KOHKPETHOE IPOU3BOICTBO
cpenctB. B poccuiickoil mpakTuke Haaoroo00KeHUs MEXaHU3M YCKO-
PEHHOI aMOpTU3aLMKU NpeaycMoTpeH B cT. 259 . 25 HK P® u oTHo-
CUTCS K JIbIOTe, CTUMYJIMPYIOLLIEH MHBECTUIIMM B OCHOBHOI KamuTall.
DTa Ibrota MpUMEHSIETCS TOTa, KOTIa 000pyI0BaHUE MCIIOIb3YeTCS B
HECKOJIbKO CMEH W/ paboTaeT B «arpeCcCUBHOM cpene». B Takoii cutya-
LIMM HOPMY aMOPTU3allMy TI0 HEMY MOXKHO YBEJIMYMTh — HO He Gosiee
yeM B aBa paza. M toabko ¢ 1 sHBaps 2008 . B OTHOLIEHUN BEIYILLIUX
CPEICTB OpPraHM3allnii, MCIOIb3YeMBIX IS OCYIIECTBICHUS HayIHO-
TEXHUYECKOMN NeITeTbHOCTH, OBIJIO pa3pelieHo MpUMEHEeHUEe K OCHOB-
HOI HOpMe aMOPTU3aLIMU CIIeLIMATbHOTO KO3(h@UIIMEeHTa He BbILIE TPEX.
B kauecTBe MosoXUTeIbHON TeHAEHLIMU CIIeAyeT paccMaTpyBaTh U U3Me-
HEHUs, BHECEHHBIE B CT. 256 n 257 HK P®, no3Bossioliye Hajaoromia-
TeNbIINKAM €IMHOBPEMEHHO CITHMCHIBATh HA U3AEPXKKU TTPOU3BOIACTBA U
00pallleHNs] CTOMMOCTL’ OCHOBHBIX (DOHIOB, MEPEJAHHBIX B SKCILTya-
Taluio.

OmHako psI POCCUMCKMX 3KOHOMUCTOB OTMEYAlOT CIIa0ylo WHBeE-
CTULIMOHHYIO COCTaBJIsIIONIYIO 3TOM JbroThl. Tak, H. BuiHeBckas nu-
1IEeT: «YCKOpeHHasi aMOpTU3alys He MOXET 3aMEHUTh WHBECTULIMOH-
HYIO JIbIOTY, TaK KakK €e MeXaHU3M He CTUMYJUPYET MOACPHU3AIIMIO,
pacumpenHoe mpou3BoacTso 1 HUOKP, moTomy 4To ycKOpeHHOI aMop-
TU3aLMKU MOXET IOoJJIexKaTh U IMPUOOPETEHHOE CTapoe 00OpyIOBaHUE,
3aMEHMBILIEE BLIOBIBILIEE ITOJTHOCTHIO M3HOLIEHHOE 060pynoBaHue» !0,

CrenyouyM 3JIeMEHTOM aKTUBU3allM MHBECTULIMOHHBIX TpOliec-
COB SABIISIIOTCSA HAJIOTOBBIE KaHMKYJBI. C IMTOMOIIBI0O HAJIOTOBBIX KaHM-

8 Yepuur JI., Iouunox A., Moposos B. OcHOBBI Hanorosoii cucteMsl. M., 2000.
C. 282.

9 CTonMOoCTb OCHOBHBIX (DOHIOB He JoJKHa rpeBbimaTh 20 000 py6. 3a eAMHULLY.

10 Buwnesckaa H. Perynupyrolasi pojib Hajora Ha NpuObLTL Ha COBPEMEHHOM 3Tarie
u B nepcriektuse // Hamorossiit BectH. 2002. Ne 10. C. 14.
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KyJl TOCYyAapCTBO CTPEMMTCS CTUMYJIMPOBATh UHBECTULIMHA B TIPUOPU-
TeTHbIe OTpaciu s3KoHoMuKu. Hanpumep, B 1970—1980-x 1. B AAnoHnu
MNPUMEHSUIUCh HAJIOTOBbIE KAHWKYJIbI CPOKOM B YEThIpe rofa K BHOBb
CO3JJaHHBIM KOMITAaHUSM B PaIMO3JIEKTPOHHOU 1 XUMUYECKOI TTPOMBIIII-
neHHoctu. B CIIIA npeaocTaBieHO MpaBo BbIUETa M3 YMCTOTO J0XO/Aa Ha
MpencTaBUTEIbCKIE PACXOIbl, HAJIOrOBbI Kpeaut, Ha mpupocT HUOKP,
11eJIeBbI€ JIbIOThl MPU MCMOJb30BAHUM TPEANPUIATUEM AOTIOJTHUTEb-
HbIX pa0OTHUKOB, UCKJTIOUAIOTCS TAKXKE IITATHbIE U MECTHBIE HAJIOTH.

CTUMYJIMPOBAThCS Yepe3 HAIOTOBbIE KAHUKYJIbI MOTJIA Obl HE TOJIb-
KO HOBbIE TIPEANPUSTUS MPUOPUTETHBIX OTpacC]ieil, HO U OIpeaeseH-
HBII TUIT TIPEANPUATAN — BHOBb CO3JaBaeMble MaJible MPEANPUATHS
MPOU3BOJICTBEHHOTO HazHaueHus. HajioroBble KaHUKYJIbI MOXKHO ObLIO
Obl MPenoCTaBJISITh HA MEPBbIE IBa rojia, YTO MO3BOJIMIIO ObI 32 3TO Bpe-
Ms1 TIPEONIOJIETh CJIOXHOCTU TEePBOro Mepuojia CTAaHOBJIEHUS Ou3Heca.
HeiicTBUEe TaHHOTO MeXaHM3Ma JOJLKHO OBbITh HAMpaBJI€HO TOJIbKO Ha
MPUOPUTETHBIE OTPACTN IKOHOMUKHU U CYOBEKThI MAJIOTO TIPEANIPUHU-
MaTeJIbCTBA.

B Poccuu 1 KazaxcraHe MexaHU3M MPeIOCTaBICHUST HAJIOTOBBIX Ka-
HUKYJI, TIPeAyCMaTPUBAIOLIUI TTOJTHOE OCBOOOXAEHUE OT yIIaThl HAJIO-
ra Ha IMpUObLIb MaJbIX MPEeANPUATUIA, ceOst qucKpeauTupoBa. CKkopee
BCEro, OCHOBHAasl IpUYMHA 3aKJII04aeTCs B ¢J1a00il HAJIOTOBOM AUCIIUII-
JIMHE POCCUMCKUX M Ka3aXCTAaHCKMUX MPEAIIPUHUMATENICH.

B cBs3u ¢ aTuM HamboJjiee MEPCreKTUBHBIM METOJOM HaJlOrOBOrO
CTUMYJIMPOBaHUS (JIbTOTUPOBAHMS), YTO MOXHO BHUAETh Ha MpPUMEpPE
JIEMCTBYIOIIEr0 HaJIOroBoro MexaHusMma KaszaxcraHa, sIBJISIIOTCSI MHBE-
CTULIMOHHbIE HaJloroBble npedepeHunu. B otauune ot poccuiickoro
HaJIOTOBOTO KPEIUTAa, MHBECTULIMOHHBIE HAJIOTOBbIE MpedepeH1Iun pe-
JIbHO CTUMYJIUPYIOT MHBECTULIMOHHBIE TPOLIECCHl B CTPAHE, SBJSSICh
KOMIIEHCAIIMOHHBIM MEXaHU3MOM B CHUCTEME HAJOTOBbIX TpedepeH-
uuil. IpegocrapieHre TAKOro KpeauTa HE MEHSIET MPUHLUUIUATbHBIX
OCHOB HaJIOTOOOJIOXEHUSI U B TO XKE BpeMsl TMO3BOJISIET ONEepaTUBHO
KOPPEKTUPOBATH MHBECTULIMOHHEBIE TpoLiecchl!!.

CrenoBarebHO, HAJIOTOBOE BO3JAEWMCTBUE 4Yepe3 SKOHOMUYECKU
O0OOCHOBAHHYIO CUCTEMY JIbIOT MPEACTaBIsIeT COO0M KOMILIEKC Haso-
roOBBIX IpedepeHLINiA CTPAaTernuyeCcKOro IeCTBUSI, KOMIIEHCUPYIOIINA
(pvHaHCOBBIE TIOTEPU TIPU BBIMYCKE HOBOW U KOHKYPEHTOCIIOCOOHOM
MNPOJYKIIVMM, MOIEPHU3ALIMYU TEXHOJOTMUYECKUX MPOLIECCOB, YKPEILISIO-
111€i1 OCHOBBI MAJIOTO U CPEHETO MPOU3BOACTBEHHOTO OU3Heca.

HeoOxonumo oTMeTuTh, UTO B TocieaHue roapl B KazaxcraHe Ha-
OJ1t01a€TCs TTOJIOXKUTENIbHASL TMHAMUKA POCTa COOCTBEHHBIX MHBECTULIAM
MNpeanpusiTUil B IpOM3BOACTBO. THBECTULIMU B OCHOBHOM KaruTaJl CO-

" CMm.: Tudeman H. Vicnionb3oBaHWe HAJOTOBOM TOJMTUKM UL CTUMYJIMPOBAHUS
pazButusa. M., 1992. C. 118.
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craBgoT 24% x BBIT'? — 5T0 10CTaTOUHO BBICOKMIA ITOKA3aTENb, KO-
TOPBIN JOCTUTHYT 3a MocJeaHue ABa roja. Takum odpa3oM, KazaxcraH,
KCITOJIb3YS MEXaHU3M IPEIOCTaBIEHNUST MHBECTULIMOHHBIX HAJIOTOBBIX
pedepeHIInii, peaanusyeT B TOJHOM Mepe pa3BUTHE OTpacieil SKOHO-
MUKW, MAKCUMAJIbHO codeTast (PUCKATbHYIO U PETYIUPYIONIYI0 (DYHK-
LMY HaJjora.

Hecmotps Ha Bce HeraTMBHbBIE CTOPOHBI aAMUHUCTPUPOBAHUS HAJIO-
ra Ha npuoObLIb opraHusanuii, MeaepanbHbIM 3aKOHOM OT 19.07.2007 .
Ne 195-®3 «O BHeceHMU M3MEHEHUI B OTHE/IbHbIE 3aKOHOIATEIbHbIE
akThl Poccuiickoit Menepariy B yacTv OPMUPOBAHKS OJIaTONPUATHBIX
HaJIOTOBBIX YCJIOBUA 11 (PUHAHCUPOBAHUS WHHOBALIMOHHOM AesITeNb-
Hocth» (3akoH Ne 195-D3) BHeceHBI U3MeHeHUs B psin r1aB HK P,
B TOM yucJie 1 B I71. 25 HK PO,

3akoHoM No 195-D3 mpenycMOTpeHbI ClIeAyIolIMe Mephl, HarpaB-
JIEHHBIE Ha CTUMYJIMPOBAaHNEe MHHOBAILIMOHHOM IeSITeIbHOCTH

— yBeJMuYeHue B TpH pasa (mo 1,5%) HopMaThBa YUUTHIBAEMBIX TIPU
HaJIOT000JI0KeHUN TIPUOBLIN PacXoI0B HAJIOTOILIATEIBIINKOB Ha Ha-
YUHBIC UCCAECAOBAHUS U (UJIM) OIBITHO-KOHCTPYKTOPCKUE pa3padOTKU;

— pacuiMpeHue nepevHs HaydyHbIX (POHAOB, CPEACTBA U3 KOTOPDIX,
MOJlyYeHHbIE B paMKax 1IeJIeBOro (pMHaAaHCUPOBAaHUSI, HE YUUTHIBAIOTCS
MpU ONpeaeeHUN HaJIOTOBOM 6a3bl 10 HAJOTy Ha MPUObLIb;

— pacuiMpeHue MepeyHsi pacxoaoB, KOTOPble HAJOTOIIATENbIIMKH,
OCYIIECTBIISIONINEe WHHOBAIIMOHHYIO JESITeIbHOCTh U MPUMEHSIONINE
VIPOIIEHHYIO CUCTEMY HAJIOTOOOJIOXKEHHSI, MOTYT IIPUHUMATD B YMEHb-
IIEHME TOXOI0B (pacxodbl Ha MmaTeHToBaHue U pacxoasl HAa HUOKP);

— TIpUMEHEHME B OTHOIIEHUN OCHOBHBIX CPEACTB OpraHM3alluiA,
KCIOJIb3YeMBIX JUISI OCYLIECTBIECHUSI HAyYHO-TEXHUYECKOM NesITeTbHO-
CTU, K OCHOBHOI I HOpM€ aMOPTHU3allMK CIlelIMaJIbHOr0 KO3 uiineHTa
He BBIIIIE TPEX, O YeM OBIJIO CKa3aHO BHIIIIE.

OaHaKo HECMOTpS Ha BBEICHUE BbIllIEyKa3aHHBIX JIbIOT, OHU HE HO-
CST MPUHIMIUAIBHOIO XapakTepa M He CIMOCOOHBI CKOJIbKO-HUOYIb
CYIIIECTBEHHO YCKOPUTDH TEMITBI TIPUPOCTA BAIOBOI TIPOAYKIINN B TIPH-
OPUTETHBIX OTPACIISIX SKOHOMUKHU.

YuuThiBas Bce CKazaHHOE BBIIIE, a TAKXKE B LIEISIX Pa3BUTHS MPUO-
PUTETHBIX OTpacieil 5KOHOMUKHU CTPaHbl HEOOXOUMO OCYIIIECTBUTD:

— COKpallleHe ¢ HIHeITHNX 24 10 20% HaoToBOM HAarpy3KH 3a CUeT
CHITKEHUST CTAaBKU HAJIOTa Ha JTOXOIBI (TTPHOBLTL) TIPEATIPUSATHI T OpraH-
3auuii 1 Ha 50% Hajora Ha NPUObUIb, PEMHBECTUPOBAHHYIO B Pa3BUTHUE
MPOM3BOICTBA, B TOM YMCJIE B MTOKYIKY MHOCTPAHHBIX TEXHOJIOTHIA;

12 Kazaxcranckas mpaszaa. 2008. Ne 38. C. 7.
13 TTonoxenus ®enepansHoro 3akoHa oT 19.07.2007 Ne 195-M3 BCTynmuay B CUITY
¢ 01.01.2008.
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— MOJIHOE WJIM YaCTUYHOE OCBOOOXIEHUE BHOBb CO3/JaBa€MbIX ITPEI-
MNPUSTHAN OT yIUIaThl OTAEJIbHBIX BUJOB HAJIOIOB, B OCOOEHHOCTHU Hajiora
Ha 10X0/1bl (IPUObLIb) OpraHU3alMi U IPEANIPUSITUIA (TIpeaOoCTaBIeHUE
HAJIOTOBBIX KAHUKYJ M OCBOOOXKICHUIA);

— MPUBEICHUE B COOTBETCTBUE C MEXIYHAPOIHOM IMPAKTUKOM IIPO-
MBIIIIEHHO Pa3BUTBIX CTPaH MeXaHU3Ma MPeJOCTaBIEHUS UHBECTULI -
OHHOT'O HaJIOTOBOrO KpPeAuTa ¢ OTMEHOM YIJIaThl MPOLIEHTOB 3a ee 00-
CITy>KMIBAHME;

— 3HAYUTEJIbHOE YIPOLIEHWE U MOIEPHU3ALIUS CUCTEMbI HAJIOTOBOTO
AIMUHUCTPUPOBAHUS: TIEPEXO/I OT €XKeKBAPTAJIBHOM K €KETrOIHOMU CUCTEe-
Me OyXTaaTepCKO OTYETHOCTU; OTMEHA HAJIOTOBOTO yUeTa U KapaAuHaIb-
HO€ YIPOILIEHNE HAJIOTOBO OTYETHOCTH; OCYIIECTBJIEHNE BCEX MTPOBe-
pok 0oJjiee OIHON, BKJIOYAsi BCTPEUHbIE U KaMepasbHble, TOJbKO IO
peleHuIo cyaa; nepexo B reueHue tpex jet (2008—2010 rr.) Ha HOBY1O
CUCTEMY OYXTaJITEpCKOW OTYETHOCTH, COOTBETCTBYIOILYIO MEXIyHa-
POIHBIM CTaHAapTaM (ClAeayeT OTMETUTh, YTO TMOCIeAHEee B 3HAUYUTEb-
HOI CTEMEeHU MOXET CIOCOOCTBOBATh TMOBBILIEHUIO UWHBECTULIMOHHOMN
MpUBJEKaTEIbHOCTU Poccuu Ha MeXXAYHapOAHOM PbIHKE KallMTaJIOB);

— BBeJIEHME MOOLIPAIONIEi cTaBKU amopTu3auuu 10 150%'4 ot crou-
MOCTU MPUOOpPETaeMoro 00OpyaoBaHMUSI ¢ IMPUMEHEHUEM HOPM YCKO-
PEHHON aMOPTU3ALIMH.

006006111251 cKa3aHHOE, MOXHO € YBEPEHHOCTbIO 3aKJIIOYUTD, UTO IJIsI
ycrremrHoil nHterpauun Poccny m Ka3zaxcraHa B equHOe 9KOHOMUYE-
CKOe TIPOCTPAHCTBO, a B JaJibHENIIIeM U B eBporeiickoe, HEe0OX0aUMO
pa3BMBaTh MHBECTULIMOHHO-MHTETPALMOHHYIO IIOJMTHUKY, BBIpaxKalo-
LIYIOCSI B CTUMYJIMPOBAaHMY MHBECTUIINI XO3SIMCTBYIOIIMX CYOBEKTOB B
paciMpeHHoe BOCIpou3BoacTBO. C 3TOM 1Ie1bl0 HEOOXOAUMO BHECTHU
COOTBETCTBYIOLIME W3MEHEHHUs] B HAJOrOBOE 3aKOHOAATEIbCTBO U
chopMHpOBaTh IPUHIUITNAIBHO HOBYIO MHBECTUILIMOHHYIO CTPaTErUIO
Ha JIOJITOCPOYHYIO M CPEAHECPOYHYIO TTePCIIeKTUBY. [J1TaBHBIM 3j1eMeH-
TOM TaKOH ITOJIUTUKM HEOOXOOMMO BbIOpaTh CTPATETWIO pOCTa MHBE-
CTULIMIA B OCHOBHO# KaITMTAaJI 3a CUeT CaMMX HaJIOTOILIATEJIbIINKOB, 3a-
KJTIOYAIoIIYyIoCcsl B pa3paboTKe MeXaHM3Ma YCTAaHOBJICHMSI aJpeCHBIX
JIbTOT II0 CPEACTBaM, HallpaBJIeHHBLIM Ha MHBecTULMU. [Toa0XUTEIb-
HBII onbIT Ka3axcraHa moka3bIBaeT, 4YTO rOCyJapCTBO CIIOCOOHO MATH
Ha CyIIECTBEHHBIC MOCIA0JIeHMs B 00IaCTU JIbTOTUPOBAHUST MEXaHU3-
Ma HaJIOrOOOJIOXKEHUST TIPUOBIIM MPEANPUSITUI (MTOJTHOE OCBOOOXIIE-
HUE OT OOJIOKEHHUS TOXOJOB Ha CYMMY ITPOM3BEACHHBIX PAacXOIOB Ha
COOTBETCTBYIOLLIME 1IEJIM), €CAW JAaHHasl Mpolieypa OCYILIECTBISIETCS B
paMKax rocyJapCTBEHHOM IporpaMMbl U CTpPaTerMyi MHBECTULIMOHHOMI

14 Mrorn 2006 rona u Gymyiee 5KOHOMUKM Poccun: moTeHIMan HeCchIpheBOTo CeK-
Topa (3KOHOMUYECKUI TOKIIaj 001IEPOCCUIICKON 00I1IeCTBEHHOI opraHu3auun «/leso-
Bast Poccusi») // Boripocsl skoHomuku. 2007. Ne 9. C. 44.
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MOJTUTUKY. DTO 03HAYAET, YTO FOCYIapPCTBO TOJKHO CO31aTh HEKUIA MH-
BECTUIIMOHHBIN KOIEKC, ONpeneTuB KOHKPETHBIE HAllpaBIeHUS MHBE-
CTUIIMI KaK Ha CPEIHECPOYHYIO, TaK M Ha TOJITOCPOUHYIO TTEPCIIEKTUBY.
OH OJDKEH CTaTh 3aKOHOM MPSIMOTO ACHCTBUS 1 TapaHTUPOBATh MHO-
CTpPaHHBIM U OTEUECTBEHHBIM TOBaPOIIPOU3BOAUTENISIM 0€30TTaCHOCTD U
3 HEKTUBHOCTD BJIOXKEHUIA.
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OTPACJIEBAA 1 PETUOHAJIBHAAL DKOHOMUKA

B.A. MeJIbHUKOB!

acnMpaHT Kadeapbl 9KOHOMMKHU, YIPABACHUS W MHBECTULIMM (h-Ta IKOHOMHUKU
u ynpasieHust KOxHo-Ypaibckoro rocyiapcTBEHHOIO YHUBEPCUTETa

INPUMEHEHWUE METOJA ITIOCTPOEHUA
MOJEJIEN OBbEKTHO OPUEHTUPOBAHHOTO
ITPOIT'PAMMMPOBAHUA IA DKOHOMETPUKN

CoBpeMeHHbIe 3KOHOMMUYECKME METOAbI OLEHKU 3(P(HEKTUBHOCTHU
BHeApeHUsT nH(popMaloHHBIX TexHosnoruil (MT) craHoBsiTcs Bce 60-
Jiee cioxkHbIMU. OHU HACUMTHIBAIOT yke Oosiee 10 cranuii, u nuana3oH
JAHHBIX, UCIIOJb3yeMBIX TIPU OLIEHKE, CTAHOBUTCS Bce 1mmpe. Harpu-
mep, Meton oueHku 3¢ dekTuBHocT REJ (Rapid Economic Justifica-
tion), pazpaboTaHHbBI KOMIIaHUel «Microsoft», HacUMThIBaeT 7 OCHOB-
HBIX CTaIMi BBITIOJHEHUS] aHAJIM3a, KaXaash U3 KOTOPbIX COCTOUT U3
OOJIBIIIOTO YMCJIa MEJIKUX CTaauii. Jlo HacTosIIero BpeMeH! Bce MoJie-
JIN 3KOHOMUYECKUX METOIOB CTPOUJIUCH Ha OCHOBAHUM OOOOIICHHOI
OJIOUHO-CTPEIOYHON MO, KOTOpasi OCHOBBIBAeTCSl Ha OJIOKaxX Mmpsi-
MOYTOJIbHOU (DOPMBI U CBSI3SIX MEXIY HUMU. MoJen MeTOA0B OLIEHKU
s pexTuBHOCTH BHeapeHuss WMT, mocTpoeHHbIe HA OCHOBE O0OOIIEH-
HOM OJIOYHO-CTPEJIOYHOM MOJIENM, He OTOOpaxkKaloT B ITOJHON Mepe
BHYTPEHHEU CTPYKTypbl MeTOJa OLEHKHU, He IOKa3bIBalOT CKPbIThIE
CBSI3M, BaXKHbIE IS TIOHUMAaHUSI, WU SIBJISIIOTCS HeYMTaeMbIMU. st
pellIeH’s TaHHO ITPo0JIeMbI IIpeiaracTcsl UCII0Ib30BaTh 0000IIEHHYIO
MOJIeJIb, KOTOpasl JIEXKUT B OCHOBE Mojiejieii 00beKTHO OpUEHTUPOBAH-
Horo noaxoaa (OOIT). DToT moaxoa ornepupyeT MOHITUSIMU: «KJIACcC»,
«O0BEKT», «accoLMalvsl», «HacjleqoBaHue». B KauecTBe si3bIKa OIuca-
Hus o6o6mmenHoi moxenn OOII ucnonbiyercsa s3pik UML. CunTak-
cuc g3pika UML nipencTaBieH HUXKeE.

Cunrakcuc a3pika UML

BusHec-lMnaH

Kiacc «busnec-ITman»

! Meavnuxos Bumanuii Andpeesuy, e-mail: protei300@gmail.com.
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OueHka 3aTpat TCO

Kitacc «OneHKa 3aTpar» HacjleoyeT CBOWMCTBA M METOOBI OT KJacca
«TCO» (Total Cost of Ownership).

Coset UneH coseTa

[Iare KnaccoB «YieH coBeTa» arperupyrorcs B Kinacc «CoBeT», IpuieM
npu paspyuieHun kiacca «CoBeT» paspylialTcss M Kiacchl «YieH
COBETAa».

Llenu < PaGoratoT CoTpyaHuku
Haj

L 1.*

Mexny knaccamu «Llean» n «CoTpymTHUKM» CYIIECTBYET MMEHHasI ac-
conmarmsa «Paborator Ham». B uTore ciemyer YuTaTh, 9YTO MHOXECTBO
COTPYAHUKOB pabOTAIOT HAaJlL MHOXKECTBOM LIeJIeH.

AHanu3 noaxoasLmnx

peLueHuii KrioyeBble paboTbi

<>——  aBTOMaTM3MpOBaHHbIE
HeaBTOMaTU3MPOBaHHbIE
cnaboaBTOMaTU3NPOBaHHLIE

Kiacc «KimoueBbie paboThI» arperupyeTcsl B Kjiace «AHaIM3 TTOAXOISIINX
pellleHUil», TIpUUeM TpU pas3pylleHUM Kiacca «AHaIU3 MOIXOASIINX
pelieHUI» Knace «KimoueBble pabOThI» He pa3pylIaeTcs.
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Kputuueckne

AHanus uenen Wcecnenyem daktopbl haKkTopbl ycnexa

ycrnexa

KnoyeBble paboThl

aBTOMaTU3NPOBaHHbIE
HeaBTOMaTU3UPOBaHHbIE
cnaboaBTOMaTM3NPOBaHHbIE

Knacc «AHanu3s ueneit» uccnenyeT kiuacchl «Kputndeckue (pakTopbl
ycrexa» U B pe3yJibTaTe MCCIeI0OBaHMs ToydaeTcs Kiaace «KioueBbie
paboThI» CO CBOMCTBAMMU.

st cpaBHEHUSI 0000ILIEHHOM OJI0YHO-CTPEJIOUYHOM MOJIe I 1 0000-
LIEHHOI MOJIe/r, KoTopasi iexkuT B ocHoBe Mozesneii OOII, Obuta rmoctpo-
€Ha Mojesib MeToda olleHKU 3¢ dekTuBHocTH BHeapeHuss UT — REJ.
OnucaHue Bcex 3TaroB JaHHOTO METO/a MPEICTaBICHO HIKE.

Omucanue metona REJ

Cosert

1. Ucnomuutensubiii aupekrop (MJ). XKematenbHo, 4TOOBI B 3TOM
pPOJIM BBICTYHAJT MPEACTABUTENb BBICIIETO PYKOBOICTBA IIPEATIPUSITHS,
MMEIOIIUIA BAUSHUE HA MIPUHSTUE PEIIEHUI MO0 MHBECTUPOBAHUIO, MO-
CKOJIBKY MCIIOJIHUTENIbHBIM MTUPEKTOp — 3HaKoBas (purypa mpoekTa,
CHMBOJIM3UPYIOIIAsT 3aMHTePECOBAHHOCTD PYKOBOICTBA KOMITAHUH B €TI0
BBITIOJTHEHU .

2. Menemxep npoekra (MIT). KoopauHupyeT AesiTebHOCTh BCeEX
YJaCTHUKOB ITPOEKTA, UX B3aUMOJCICTBYE APYT C APYTOM, TOCTYIT K HE0O-
XOIMMBIM pecypcaM, a TaKKe OTBeYaeT 3a BEITIOJTHEHHUE TTPOSKTa B YTBEPK-
JIEHHBIC CPOKH U B COOTBETCTBUN C METOANISCKIMHU PEKOMEHIAIIMSIMH.

3. busnec-anamutuk (BA). OTBevaer 3a onpeneaeHue CTpaTernuecKux
1enel, KpUTUIECKUX (paKTOpoB ycrexa OpraHu3aiuy 1 MoCeayIonyio
WIeHTU(UKAIINIO KITIOUEBBIX OM3HEC-IIPOIIECCOB, MMEIOIINX PEeCYpCHI
JUIS MOJIepHU3alMK. busHec-aHaTUTUK N0KeH 00J1a1aTh OMbITOM IPO-
MBIIUIEHHOTO MTPOSKTUPOBAHUS WJIU MOACIUPOBAHUSI ITPOLIECCOB.

4. UT-ananutuk (UTA). lookeH ObITh OCBEIOMIIEH O CYILIECTBYIOIIIX
BO3MOKHOCTSIX U TIEPCTICKTUBAX HOBBIX MH(OPMAIIMOHHBIX TEXHOJIOTHH,
MX 3HaYCHUHU ISl OM3Heca, a TakXkKe O C1adbIX MecTax.
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5. ®@uHaHcoBbl aHaMUTUK (PA). KoHTpoIUpyeT peaaucTUYHOCTh
7 aleKBaTHOCTD TIJIAHUPOBAHUST JEHEKHBIX TTOTOKOB WHBECTULINIA, BbI-
JICJIEHHBIX HA pealn3aluiO IIPOEKTa BHEAPEHUSI BEIOPAHHBIX TEXHOJIO-
I'Mii, IPaBWJILHOCTh BBITIOJIHEHMSI pacuyeTa (PMHAHCOBBIX ITOKa3aTesei 1
IIpOYMe BOIMPOCH (PUHAHCOBOI TUCITUTIIAHBI.

HccnenoBanme

IIar 1. Ouenka om3Heca. MccienoBaHre HAUMHAETCST C OIIpeesie-
HUs Npo0JIeM, aKTyaJbHBIX JIs1 PyKOBOJCTBA KOMIAaHUU. DTO MO3BOJIS -
eT aHajquTuKaMm yBsizaTb M T-pelieHust ¢ BompocaMM, BaXKHBIMM IS
ycriexa npeanpusatus. [1epBeIM JeI0M OTIpenesaioT KpUTHIecKne hak-
TOPHBI ycIiexa MPeanpusiTUsl, COCTABISIIOT TIJIaH UX JOCTHXKEHUS U OIpe-
NIEJISIIOT TTOKa3aTeNIu JOCTVKEHUSI KpUTUYECKUX (PaKTOPOB ycrexa.

Crenyromas 3agaya — MaeHTUGUKALMS paboT, Hauboiee 3HAYMMBIX
IUIST TOCTUXKEHUsI KPUTUYECKUX (haKTOPOB ycIiexa, B COOTBETCTBUU C
BbIOpaHHOM cTpaTterveii. PaboThl Ioapa3mensiioTcss Ha TpU IPYIIIbI
10 CTENeHU aBTOMaTU3allUu:

— MOJIHOCTBIO ABTOMATU3UPOBAaHHBIE (BCE BO3MOXKHbBIEC PECYPCHI UC-
nonb3oBanus UT mist ontuMu3aluy ucyepriaHbl);

— YaCTUYHO aBTOMATU3UPOBAaHHBIE (MH(MOPMALMOHHBIE TEXHOJIIOTHU
WCIIOJIB3YIOTCSI, HO CYIIECTBYIOT JOMOJHUTEIbHBIE PECYpPChI s aBTO-
MaTU3alun);

— HeaBToMaTu3upoBaHHbIe (M T-pelieHnst He TPUMEHSIIOTCS).

IIIar 2. Beioop pemenms. JIist Kaxmoil paboOTHI, ompenesieHHOU B
MpeabIayleM Iare, HeOOXOAMMO HAWTHU, C MCMOJb30BaHUEM KaKMX
MHOOPMAIIMOHHBIX TEXHOJIOTUI MOXHO YIIYIIIUTE e¢ 3 PEeKTUBHOCTE.
C 2Toli LIeJIbIO COCTaBIISIETCSI MepeUYeHb «TPeOYyeMbIX BO3MOXKHOCTEM» —
TEXHOJIOTMYECKUX OCOOEHHOCTE! Man (DyHKLIUIA, YBeTUUUBAIOIINX -
(eKTUBHOCTh PabOTHI U OM3HEC-Mpolecca B 1ejaoM. Ecin «rpedyembie
BO3MOKHOCTU» COBIAJAIOT C (DYHKILIMSIMU Y BO3MOXKHOCTSIMU aHATU3U -
pYeMOTO pelleHns, TO CUMTAeTCs, YTO BHEIpPEeHWE TaKOTO pPEeIIeHUS
OKaXeT MOJIOXKUTEIbHOE BO3ACHCTBME HA paccMaTpUBaeMblii OM3HeC-
pol1Iecc.

IIar 3. Beruncienne npuObLM 1 3aTpart. [Tocie Toro Kak BO3MOXHBIE
TeXHUYECKME pelleHUs] BbIOpaHbl, KOMaHIa aHAJUTUKOB BbIYMCISIET
MOTeHUMATbHYIO MPUOBbLIL OT UX BHEAPEHUSI U HEOOXOAUMBIH 00beM
KaIluTaJOBJIOXEHUI JUIsl Kaxkaoro npoekrta. CTaHaapToM ae-(pakTo mpu
pacyete ctommoctn MT-cucTemM craix MeTom COBOKYITHON CTOMMOCTHU
paageHust (TCO), BroepBble MNpeMIOXKEHHBI KomIaHueill «Gartners.
ITozxxe MHorue KpyrnHbie noctaBiiku UT nmpenyoxuian cBou Bepcuu
TAHHOTO METOo.A.

Jlnst pacuera 1oxofa OT BHEAPEHUs TEXHOJOTHIT HEOOXOIUMO KavyecT-
BEHHBIE BBITOIBI, TAKKE, KaK MTOBBIIIIEHNE IPON3BOIUTEILHOCTH Tpya,
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YBEJIMYEHUE JIOSUILHOCTU KJIMEHTOB, YCKOpEeHHE 000pauuMBaeMOCTH
CPEeACTB U MpoUMe, MepeBecTd B 3KoHoMUYeckuit acdekt. [1pu aTom
paboueil KoMaHAe MccieaoBareeld moTpedyeTcsi MOMOIIb Pa3IuYHbIX
CJTy>K0 KOMNAaHUM — MapKeTUHIa, MJIaHOBO-9KOHOMUYECKOU U JIPYTruX.

IIIar 4. Pucku. B Hayaje nmpoekTa HEBO3MOXHO 3HATh BCE, YTO CIIy-
YUTCS B MPOLIECCE €ro peain3alliu, MO3TOMY BCe MHBECTULIUM COTMPSi-
KeHbl ¢ puckoM. Ha maHHOM srane ucciegoBaHus pabouas rpymnmna
MbITACTCS OMPEASIUTh U UBMEPUTh PUCKU, CBOICTBeHHbIe M T-npoek-
TaM, a Tak>kKe HeoNpeaeJeHHOCTH, BOZHUKAIOIIME HETTOCPEICTBEHHO Ha
aTarne NpoBeIeHUS OLEHKMU.

IIIar 5. Pacuer (punancoBbIx mokasarejeil. Ha ocHOBe moay4yeHHbBIX
JHUCKOHTHPOBAHHbBIX JEHEXHBIX TOTOKOB, CKOPPEKTUPOBAHHBIX C Yue-
TOM PUCKOB, PAaCCUMTHIBAIOTCS (PMHAHCOBBIE TMOKA3aTENIU, MPUHSTHIE
Ha JaHHOM TIpeAnpusITUU. TaKUMU MOKa3aTeIsIMU MOTYT ObITh YUCThII
npuseaeHHbIi goxon (NPV), BHyTpeHHsis1 HopMma noxonHocTu (IRR),
nobapineHHast crouMocth (EVA), cpok okymaemMocTu, BO3BpaT OT MHBE-
crunuii (ROI) u apyrue.

busnec-mnan. YkpynHeHHO OM3HEC-TIJIaH COCTOUT U3 pe3ioMe, B KO-
TOPOM TIPEACTAaBIEH KPAaTKWil 0030p OCHOBHBIX PE3YyJbTaTOB MCCIENO-
BaHUSI, U OCHOBHOI 4acTu, TAe JACTaJlbHO OMUCAHbI UCCAEAOBaHUS U
BCE pe3yJIbTaThl, CAeJaHbl BHIBOALI U JaHbl PEKOMEHIALIUH.

CpaBHeHne METOA0B MOJECIUPOBAHUA

Ha puc. 1 (a, 0) u puc. 2 nmpeactaBiaeHbl Moaeu MeTona olieHku REJ.

IIpu cpaBHEHMM ABYX MOCTPOSCHHBIX MOJIEICH MeToda OLEHKU 3(]-
¢extuBHoctu BHeapeHust UT — REJ mMoxHO choenaTh onpeneneHHbIC
BBIBO/IbI.

1. OGo61IeHHasE MOJEJIb, HA OCHOBAHUU KOTOPOI1 CTPOSITCS MOJEIN
OOII, ro3BoJIsIeT 0TOOPA3UTh CKPBITHIC CBI3M, KOTOPBIE SIBISIOTCS BaK-
HBIMU JIJIs1 TIOHUMaHUsT padboThl MeToaa (B MeToae REJ mokasbiBaeTcs,
YTO COBeT (POPMUPYETCS U3 COTPYTHUKOB (PUPMEL).

2. O0001IeHHAasT MOJIe/Ib, HA OCHOBAHUU KOTOPOU CTPOSITCS MOACIU
OOII, no3BossieT oToOpaxaTh JJaHHbIE, C KOTOPLIMU pabOTaeT ucce-
Jyemasi MeTOAMKA, YTO TaK:Ke BaXKHO JUISI IOHUMAaHUS PaOOThI UCCIIeTy-
emoro metoja (B meroae REJ takumu nanHbiMu sBisiiotess UT-pene-
HUSI, KJIIOUeBbIe pabOThI U T.1.).

3. O60061EeHHAas MOAEIb, HA OCHOBAHUM KOTOPOM CTPOSITCSI MOACIN
OOII, no3BoJIsIeT yKa3bIBaTh CBOMCTBA KJIACCOB, TEM CaMbIM OTOOpaXkasi
OoJiee MOJIHYIO MHGpOpPMaILMI0O 0 HUX (Y KJacca «KJOUeBbie pabOThI»
€CTb CBOICTBA «aBTOMATU3MPOBaHA», «HE aBTOMATU3MPOBAaHA», «CJIa00
aBTOMAaTU3MPOBAHA»), YTO HEBO3MOXHO B 0000IIEHHOI 0JI0YHO-CTpe-
JIOYHOI MOJIEJIH.
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domupoBaHue coseTta

Mouck KpUTUYECKUX
akTopoB ycnexa

BbiaeneHue knoyeBbix paboT

[

[Mounck noaxoasaLwmx peLueHnm

/\

OueHka pMHaHCOBbIX
nokasarenen

OueHka puckoB

—

BusHec-naH

Puc. 2. Mogens metoga REJ, moctpoeHHas 6109HO-CTPEIOYHOM
METOAMKON MOJEIMPOBAHUS

4. O6o00111eHHas MOJieJ)Ib, HA OCHOBAaHUU KOTOPOI CTPOSITCS MOJEIN
OOII, ob6nagaer cnoxHbIM cuHTaKcucoM (s13bik UML), nostoMy st
MOCTPOEHUSI MOAeJeid Ha OCHOBAaHUMM JAaHHOI 00OOILEHHOW MOIeIn
TpeOyIOTCS XOpOLIMe 3HaHUS cMHTaKcuca si3bika UML.

Takum obpa3zom, MoaelM, OCHOBaHHbBIE Ha 0O0OOIIEHHOW MOMAEIH,
Ha OCHOBaHUM KoTopoil crpostcs moaenu OOII, yeTko mokas3biBaOT
CTPYKTYpY UCCJIeyeMOTO METO/1a, BBISIBJISIIOT BCE CKPBITHIE CBSI3U BHYTPU
MeTona, a TaKKe BHYTPHU JaHHBIX, C KOTOPBIMM pabOTaeT caM METO[.
ITocTpoeHue Moaenu Ipy IMOMOILLIM 0000IIEHHOI MOIEIM, HA OCHOBAHUU
Kotopoii crpostes moaenau OOII, 6onee TpynoeMKoe 3aHITUE, KOTOPOE
TpeOyeT xopoliero 3HaHus cuHTtakcuca si3pika UML. TToctpoenne Mo-
Jesield 9KOHOMUYECKUX METOJOB OLIEHKU 3(PHEKTUBHOCTU BHEAPEHMUS
WT Ha ocHOBaHMM 0000IIEHHO MOAEIN, JiexKallleli B OCHOBE MoJAeei
OOII, HeobxoauMoO B ciaydyae, Koraa TpedyeTcsl AeTajlbHO pa3o0paThCs
B CTPYKTYPE UCCIIEAYEMOTO METOLA.



BECTH. MOCK. YH-TA. CEP. 6. 5KOHOMMKA. 2009. Ne 1

B.K. T'opOynos!,

n-p ¢us.-mar. Hayk, npodeccop, 3aB. Kadeapoil 3KOHOMUKO-MaTeMaTUYECKUX
METOJIOB ¥ MH(MPOPMALIMOHHBIX TEXHOJIOTHUI YIIbSTHOBCKOTO FOCYIapCTBEHHOTO YHU-
BepcuTeTa

MOZIEJIb ITIOTPEBUTEJBCKOI'O CITPOCA, OCHOBAHHASA
HA BEKTOPHOM I10JIE IPEAIIOYTEHUIA?

1. Knaccuyeckasi Teopusi OTpeOUTENbCKOTO CIpoca
U npodJiemMa ee 0000meHns

OCHOBBI COBPEMEHHOIH TEOPHUHU MOTPEBUTENLCKOTO cripoca® chopmu-
poBaiuch B KoHIle XIX B. B paMKax KJIaCCUYECKOI TEOPUU TTOJIE3HOCTH.
Ee BepiinHoii crajna MmaTeMaTuyeckasi MofeJib pallMOHaIbHOTO TTOTPeou -
TEJIbCKOTO BbIOOpA, 3aKIIIOUaloIasics B MaKCUMU3ALUU KapAUHAIbHON
(u3Mepumoit) (pyHKIMUM TTOJE3HOCTU U (X) HA MHOXECTBE OECKOHEUHO
JIeJTMMbIX TOBAPOB KOHEYHOI'O MOTPeOIeHUSsI Xp ,={xe Rl :{p,x)< e,
JIOCTYITHBIX TTPY IAaHHBIX 1IEHAX p U pacxojiax Ha JaHHOM PbIHKE é:

max {u (x) : {p, x)< e, x=>0}. (1)

Peunrenue 3Toii sKCTpeMalbHOI 3ajauyu OIpenesisieT 0ToOpaXkKeHue
CIIpOca, B PErysipHOM Ciydae CTPOroil BOTHYTOCTU U ABaXKAbl audde-
PEHLIMPYEMOCTU U (X) — OAHO3HAYHYI0 U nuddepeHIupyeMylo (BeK-
TOPHYI0) YHKIIMIO cripoca x (p, e).

HamomHUM oCHOBHBIE (PAKTHI KI1aCCUUYECKON TEOPHUU MOTPEOUTEIIb-
ckoro crpoca (IIC), ocHoBaHHO#1 Ha Mozaenu (1). BaxxHyio poJib B 3TOM
TEOPUU UTPaAET MaTpuULia

ox;(p,e) ox;(p,e
$(pe)- | 22), ulr)

J

xj(p5e), l,]=1,_n H (2)

nocrpoennas E.E. Ciayukum B pa6ote 1915 .3 dynkumsa cnpoca x (p, e)
n Marpuua CHIyLKOro yaoBJETBOPSIIOT CIAEAYIOIIUM aHAJIUTUYECKUM
CBOICTBaM:

! Top6ynos Baaoumup Koncmanmunoeuu, ten.: (8422) 42-61-03; e-mail: vkgorbunov@
mail.ru.

2 MccnenoBanue BhIMOMHEHO Npy puHaHcoBoii noanepxkke PTH® (mpoekt Ne 07—
02—21202 a/B).

3 Mas-Colell A., Whinston M., Green J. Microeconomic Theory. N.Y., 1995; Top6yros B.K.
MaremaTtrueckasi MOJeJIb MOTPEOUTEILCKOTO CIPOca: TEOPUS U MPUKJIAJHOMN MOTEHIMAL.
M., 2004.

4 3nech 1 nanee <,> 0003HavYaeT CKaJISIpHOE MPOU3BEICHUE.

5 Cm.: Cayuxuii E.E. K Teopuu c6anancupoBaHHOro Gromxkera norpedurens // Ha-
POTHO-XO3SIIICTBEHHBIE MOJIEJIN: TEOPET. BOMPOCHI MoTpeteHust. M., 1963 (opuruHan
ONyOJMKOBaH Ha UTANIbSTHCKOM s13bike B 1915 1). C. 241—-277.
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1) pacxogHoe ToxkaecTBO (3aKoH Basnbpaca): mist mo0bix p >0 u e >0
CITpaBeITMBO

P, x(p,e))=e; (3)

2) OJHOPOAHOCTh HYJIEBOM CTEMEeHU: IJIs1 JIFoOoro uucia o> 0 BbI-
TOJTHAETCS

x (ap, oe) = x (p, e); “

3) maTpuna (2) cMMMeTpUYHAasI M OTPULIATEILHO TOIYOIlpeaeIecH-
Hasl, IpUYeM €€ HYJIb-IIPOCTPAHCTBO MOPOXKAAETCS BEKTOPOM LIEH p:
ST (p, e)=S(p, e), vIS(p, e) v<0, Vve R", npuuem v'.S (p, e) v=0 <
o v=op, Vo e RC.

[TepBoe CBOICTBO clieayeT M3 BO3pacTaHUsl (PYHKUUU TOJE3HOCTH.
Ero BbIneseHre BaxKHO TSI aHATUTUYECKOM XapaKTepu3aluu (GpyHKIUN
crpoca, a TakxkKe IJisi YTOUHEHMST CMbICIa TlapaMeTpa e Kak ¢ghakmuye-
CKUX NOMpeOumenbCckux pacxodoeé Ha 0aHHOM poinke. Takoi MmapameTp
SIBJISIETCSl HAOJII0JaeMoil BeJIMUYMHOM, MPEeACTaBIsIeMOIl TOProBoii cTa-
TUCTUKOI. BTOpoe cBOMCTBO MMEET MPOCTOIM CMBIC: MPOITOPLIMOHAIb-
HOe yBEeJIMYEHME LIEH M PacxoJoB He BIUseT Ha crpoc. U3 TpeTrhero
CBOICTBa CITpOca BBIBOASITCSI OCHOBHBIE 3aKOHBI TTOTPEOUTEIHCKOTO
cnpoca, oTKpbIThie B XIX B. A.O. KypHo, D. Durenem, P. [uddeHom, a
TaK>Ke 3aKOHBI 3aMelleHUs] U TOMOJHEHUSsI, C(hOPMYJIUPOBAHHBIE B OT-
MmeveHHol ctathe E.E. Ciyixoro u B kaure JIx.P. Xuxca’ (1939), B xo-
TOpoii OblJ1a pa3paboTaHa HOBas1, mopsiaKoBas Teopus I1C, ocHoBaHHas
Ha MOHSITUM wKanbl npednoumeruil, BBeleHHoOM paHee B. ITapeto (1909).
OCHOBHBIM OOBEKTOM HOBOI TeOpUM cTalu 3(PDGEKThl 3aMelIeHUs
noTpedasieMbIX MpoaykToB. [Ipy 3TOM BMECTO «IOJIE3HOCTU» UCITOJIb-
30BajioCh HOBOE MOHSITUE npedeavHoll Hopmbl 3ameuenus (ITH3), nomy-
CKaIIel CTaTUCTUYECKYIO OLIEHKY.

M3BecTHO®, 4TO NMpUBEIEHHBIE TPU CBOMCTBA MPEACTABISIOT HEOOXO-
JIUMBbIE U TOCTATOYHbIE YCIOBUSI CYIIECTBOBAHUS PAUUOHAAUSUPYIOULeL]
MOPSIAKOBOM (DYHKILIMU TMOJE3HOCTU  (X), Topoxaawuieil (pyHKIIUIO
crnpoca x (p, €) B COOTBETCTBUM ¢ Mojeabio (1). DT ycaoBusi Ha3bIBa-
0TCSL yeaosusmu unmeepupyemocmu GYyHKLIUU crpoca. [lopsimkoBast
(GYHKUMS TTOJE3HOCTU OMpEAeIsieTcsl HEOAHO3HAYHO, ¢ TOYHOCTBIO 10
CKaJIIPHOTO MOHOTOHHOTO MpeoOpa3oOBaHMUSI.

CoBpeMeHHas1 TeopHsl CIpoca MOCTPOeHA Ha OCHOBE TMOHSITHUS Ou-
HapHOTO OTHOIIEHUS MPEANOYTEHUS =, ONPEASIEHHOIO Ha MHOXECTBE
OECKOHEYHO MIEeIMMBIX TOBapoB X < R} M 001amaroiero psamioMm

6 3ech U jajee UCTIONbB3YIOTCS PaBUIa MATPUUHBIX YMHOXEHMUIA, TJIe BEKTOPDI X, p
u pyrue u3 R" cuuraorcs cronbuamu, a ux Tpaicnosuunu x’, p”’ — crpokamn.

7 Cwm.: Xuxe Jore. P. CronmocTs 1 Kanurai. M., 1993.

8 Hurwic L., Uzawa H. On the Integrability of Demand Functions in Preference, Utility
and Demand / Ed. by J.S. Chipman et al. Ch. 6. N.Y., 1971.
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CBOMCTB, OCHOBHbBIE U3 KOTOPBIX — IOJHOTA, TPAH3UTUBHOCTb U He-
MNPEepbIBHOCTb. DTU CBOMCTBA B COBOKYITHOCTM 0O0O€CTeYMBAIOT CyIlle-
CTBOBAHME HEIPEPHIBHON MOPSAKOBONM (DYHKILMU ITOJE3HOCTU U (X),
SBJISIIOLLIEMCS MHAMKATOPOM JAHHOTO OTHOILIEHUS TPEANOUTeHUS, T.€.
Xz y < u(x) 2 u(y). CooTBeTCTBEHHO, palliOHAJbHOE MOBEICHUE I10-
TpeOuTeNneid CTajlo BHOBb MOACIMPOBATbCS Kak Makcumuzauus (1)
(GyHKuMM ToNE3HOCTU u(X), Temepb MopsaKoBoil. Takum o0pazoMm,
«MA3THaHUS» (QYHKIMU TIOJE3HOCTU U3 TMOPSAKOBOU Teopuu crpoca
XuKca IO CYHIECTBY HE TMOJYYWIOCh, TaK KaK 3alaHue ceMeucTBa
¢ynkumii I[TH3 »KBMBaJIeHTHO 3adaHUI0 HEKOTOPOM ITOPSIKOBOM
(byHK1IMM TIONE3HOCTH U (X), U TaKash (PYHKIMS UCTOJIb3YeTCs IS TO-
crpoeHust matpuubl Ciayukoro (2), nmpusHaHHoi [xx.P. Xukcom Bax-
HENIIMM 00BEKTOM meopuu cmoumocmu’.

Bornpoc o cyuiectBoBaHMM UM MOCTPOEHUU (DYHKIIMU TOJE3HOCTH,
aleKBaTHO! KOHKPETHOMY DBIHKY, pelnaercd TeopeMmoii Adpuaral?,
CornacHo 3TO# Teopeme, CyllecTBOBaHUE (DYHKIIMU TTOJE3HOCTH, O0b-
SICHSIIOLIEN CTAaTUCTUYECKUM CrIpoc B paMKax monenu (1), sKBUBaJIeHT-
HO TIOJIOXXUTEJIbHOM Pa3peliMMOCTA HEKOTOPON CHUCTEMBI JIMHEUHBIX
HepaBeHCTB (HepaBeHCTB AdpuaTa), onpeaesioeil 3HaueHUsT TaKoi
(byHKIIMM HA CTaTUCTUYECKUX JAHHBIX. DTa TeopeMa SBJsIeTCsl Haubo-
Jiee 3HAUYUTEJbHBIM PE3YJIbTAaTOM B TEOPUMM MOTPEOUTEIHCKOTO CIIpoca
nocie pabot E.E. Cnyuxkoro u Ixx.P. Xukca. Ha ocHOBe 3T0#i TeOpeMbl
X. BapuaHOM pa3BUT «HeNapaMeTpuueCKUil MeTOd» aHalnu3a MoTpedu-
TEJIbCKOI'O CcIpoca U pelieHus oOpatHoii 3agauu [1C — mocTtpoeHue
(YHKLUY MTOJIE3HOCTH 0 CTATUCTUYECKUM JaHHBIM!!. B paMkax 3Toro
METOJia, B YaCTHOCTH, TMOSIBUJIACh BO3MOXHOCTb CTPOUTH aHAIUTUYE-
ckue (3KOHOMUUYECKNE) MHAECKCHI IMOTPeOUTEIbCKOTO Ccrpoca; sl Ofl-
HOPOIHBIX TIPEANOYTEHUIA — WHBAPMAHTHHIE!?, B 0OLIEM Clydae —
KBa3MMHBApMaHTHBIE 3.

He xaxnplii ppIHOK B HAOII0JAaeMblid IIEPUOI MOXKET OBITh OIMCAaH
mozeibio (1). OCHOBHBIMU NPUYMHAMU 3TOIO HECOOTBETCTBUS SIBJISIIOT-
Cd HECTAallMOHAPHOCTb O0bEKTa (M3MEHEHME CUCTEMbl TMPENNOYTeHUI
noTpeduTesieil B nepuod HabMIoAeHUIT), a B c/lydyae CTAallMOHAPHOCTU —
HEBBINOJHEHWE 0A30BBIX MPETOIOXKEHUN O cCUCTEME MPEANIOUTEHUA.

9 CM.: Xukc Jlnc. P. Ykas. cou. C. 450.

10 gfrigt S.N. The Construction of Utility Functions from Expenditure Data // Inter-
national Economic Review. 1967. Vol. 8. N 1. P. 67—77.

I Varian H. The Nonparametric Approach to Demand Analysis // Econometrica.
1982. Vol. 50. N 4.

12 Samuelson P.A., Swamy S. Invariant Economic Index Numbers and Canonical
Duality: Survey and Synthesis // The American Economic Review. 1974. Vol. 64. N 4.
P. 566—593.

13 Cwm.: Topbynos B.K. Ykas. cou. 1. 4; Top6ynos B.K., Koznosa JI.A. TlocTpoeHvie u
KCCe0BaHe KBa3UMHBAPUAHTHBIX UHAEKCOB ToTpedsieHust // COBpeMeHHbIE TEXHO-
siornu. CuctemMHbIi aHanu3. Monenuposanue. Mpkyrck, 2008. Ne 3 (19).
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B ymomuHaBiIeiicsi Bbllle KHUTE «MUKPOIKOHOMUYECKAST TEOPUS»
A. Mac-Konemia ¢ coaBr. (c. 7) mpuBeIeH IIpUMep BO3MOXKHOM HeTpaH-
3UTUBHOCTU BBIOOpA MEXIy TpeMs IpeaMeTaMu — s1610koM (), 6aHa-
HoM (b) u anenbcuHoM (A). BroiHe Bo3aMOXKeH MOTpeOUTe b, YIOPSIAO-
YMBAIOILIMI IMapbl 3TUX MpeaMeToB Tak, uto I = b, b = A, Ho A > 4
(ctporoe npeanoureHue). IlocaenHee oTHOIIEHUE TIPOTUBOPEYUT TPaH-
3UTUBHOMY CJIEICTBUIO TIEPBBIX JBYX OTHOIIEHUM, T.e. 4 = A. B npu-
Mepe OTMEYaeTCsl, YTO MPEIITOIOKEHUS O TPAH3UTUBHOCTH U TTOJIHOTE
MPEATIOYTEHUI SBIISIIOTCS OTPAHUYUTEIBHBIMU JUISI MOIETUPOBAHUS
peaIbHOTO TTOTPeOUTEIHLCKOro Bhioopa. I[TomHOTa OTHOIIIEHUSI O3HAYa-
€T, YTO JIoObIe TTapbl HA0OPOB MPOAYKTOB CPABHUMBI U 3TO CpaBHEHUE
HE 3aBUCHUT OT COCTOSIHUI moTpeduresisi. OmHAKO MpPU CYyIIeCTBEHHOM
pa3IMYUM TToKa3aTesieil MoTpeOUTETbCKII BEIOOP MOXKET OTNPEeIIThCS
COCTOSIHMEM TTOTpeouTeIs1. B MUKPO3AKOHOMUYECKOM TeOpUU TaKue 3] -
(heKThI CUYMTAIOTCS HECYIIECTBEHHBIMU, OMHAKO OHY MOTYT IPOSIBISITHCS
B peaJbHOI TOProBoil cTaTucTUKe. Kak clieacTBue 3TO MPUBEAET K He-
pa3pelIinMOCTH HepaBeHCTB Adpuarta, O3HaAYamolleil HealeKBaTHOCTD
KJTacCUIeCKON MOMIETN HAaOI0JaeMOMY PBIHKY.

MHorue 3apy0eXHbIe HMCCIEAOBATEIN B TOCIETHUE HCCATUTICTHS
MPeANTPUHUMAIOT TTOMBITKY TiepecMoTpa Teopur [1C Ha ocHOBe OTKa3a
OT CBOMCTB TPAH3UTHUBHOCTU U TIOJTHOTHI MPEATIOUYTEHU. BOTbIIMHCTBO
13 HUX OTPAaHUYMBAETCS TEOPETUKO-MHOXECTBEHHBIM YPOBHEM 0€3 TT0-
CTPOEHMS aHAJIUTUIECKOTO armapaTa, ITO3BOJISIONIETO BEIYUCIIST CITPOC.
Tak, B 1974 . A. Mac-Kosemn npemnoxun'4 ansrepHaTUBHYIO MOZIENTb
MOTPeOUTEIHCKOrO BbIOOpA HA OCHOBE OMHAPHOTO OTHOIIEHUSI CTPOIOro
IIPEATIOYTEHNA > Ha KOMIIAKTHOM BBIITYKJIOM MHOXecTBe C < R 0e3
TpeOOBaHMUIA TTOJTHOTHI ¥ TPAH3UTUBHOCTHU CO CIICAYIOIIMMU CBOMCTBAMM:
BBINTYKJIOCTh MHOXKECTBA MPEANTOUTUTENLHOCTH P(x) = {X € C| X > x},
uppedIEKCUBHOCTD, T.€. X ¢ P(X), 3aMKHYTOCTb JOIMOJIHEHUS] MHOXe-
ctBa {(x, y) € C|ye P(x)} (rpaduka orodpaxenuus P). Bbuio qokasaHo,
YTO B 3TOM CJIydae CyLIECTBYeT Takoil aneMeHT x° € C, uto P(x") = @.
DTOT 2JIEMEHT SIBJISIETCSI HauboJiee MPearnoYTUTEIbHbIM, U eciu C = Xpe,
ToX(p,e)={xe Xpe : P (x) = O} aBnsieTcsl COOTBETCTBMEM CITpOcCa.

OTMeTUM ABE MOIIBITKU IOCTPOCHUSI aHAIUMTUYECKUX O0O0OIIeHUIA
KJIaCCUYECKOM MOJIeJIM Ha OCHOBE OTKa3a OT TPAH3UTUBHOCTH MPEIIO-
yrenuii. B 1932 . P. Ajuten npeutoxun ! Teoprio JTOKaIbHOIO oTpe6u-
TEJIbCKOTO BBIOOpA Ha OCHOBE TPEICTABICHMS TTOTPEOUTENBCKUX TIPS -
MOYTEHUI Uepe3 «HampaBlieHUE TIpeanodTeHus» (preference direction),
onpeneeHHOe B KaKI0i TOUKe IMTPOCTPAHCTBA TOBAPOB. DTO MPEACTaB-
JeHue (haKTUUYECKU SIBJISIETCS BEKTOPHBIM mojieM g : X — R", omHaKo

14 Mas-Colell A. An Equilibrium Existence Theorem without Complete and Transitive
Preferences // J. Mathematical Economics. 1974. Vol. 1. P. 237—246.

15 Allen R.G.D. The Foundation of a Mathematical Theory of Exchange // Economica.
1932. Vol. 12. P. 197—226.
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P. AJJieH ¥ ero noc/ie1oBaTe/In'® He NCIIOIb30BaIM TEOPUIO BEKTOPHBIX

TT0JIeil M He TTOCTPOMJIN COMEPKATeTbHYI0 TEOPHIO CIIpoca, aHAIOTHY-
HYIO KJIACCUUYECKOI TeOpur, OCHOBaHHOM Ha moaenu (1).

Btopasi aHanuTMuecKasi ajbTepHaTHBa Kiaccuuyeckoir mopenu (1)
npuHamiexut B. [ladepy!’, KOTOPbIi MPEUIOKUI TEOPUIO «HETPAH-
3UTHUBHOI'O TIOTPEOUTEISI» HAa OCHOBE IMOJHOIO0, HO He 00s53aTeJbHO
TPaH3UTUBHOIO OMHAPHOIO OTHOIIIEHUS TIpeanouTeHuit R” Ha X, ripen-
CTaBJISIEMOTO HEIPEPBIBHONM M KOCOCHMMETPUYHOM BeIeCTBEHHOM
(yskuueit r Ha X, T.e. xRy © r(x, y) 2 0. B TpaH3UTUBHOM cJyyae cy-
1LIeCTBYeT TakKasi (PyHKUHUS MOJE3HOCTHU U (X), uTo ¥ (X, y) = u(x) — u(y).
Cnpoc Iladepa onpeaensieTcs: BApuallMOHHBIM HepaBeHCTBOM: X' (p, e) =
={xe Xpe | Vye Xpe : r(x, y) 2 0}. ConepxarejibHasi TeOpusi 3TOTO
CIIpoca TakKe He M3BECTHA.

B HenmasHeii ctatbe P. JIxoHa!® ananusupyrorca teopun AjuieHa u
adepa. 3mecy masa Moaenu AlJIeHa BBeIeHO OMHApHOE OTHOIICHUE
npeanoyTeHus: R tak, 4To HaOOp y U3 HEKOTOPOI OKPECTHOCTU Habo-
pa x cudTaercs Jydlle, 4YeM X, T.e. YRSx Torma v TOJbKO TOraa, Koraa
(g(x), y — x) > 0. YTBepxKaaeTcs, 4To Teopun AJjieHa (JIOKaJbHas) U
IMacepa (rmobaabHas) 3KBUBAJICHTHBIL.

2. O600mennas MoaeIb NOTPedHTebCKOro crnpoca'’

Ecnm MBI 0OTKa3BIBaeMCST OT UCITOTH30BaHUS OMHAPHOTO OTHOIIIEHUS
MOTPeOUTENbCKOTO MPEeANOUTeHUsl >, 00J1aJaollero CBoicTBaMu MoJi-
HOTbI, TPAH3UTUBHOCTU U HEMPEPHIBHOCTU, TO Mbl OTKa3bIBa€MCS U OT
HCTIONIb30BaHUST (DYHKUMU TOJE3HOCTU, MPEACTABISIONIEH 3TO OTHO-
IIeHWe B aHaMuTU4YecKo dopme. CucteMy NpearnoyTeHUil aHcaMOIst
TOTpedUTEs el HEKOTOPOTO PhIHKA MPEACTaBUM C TIOMOIIIBIO BEKTOPHOTO
noJist ¢ (X) B IPOCTPaHCTBE TOBapoB RY.

[IpencraBieHre NpearnovYTeHUid yepe3 BEKTOPHOE MoJjie MO CYIIECTBY
MOBTOpSIET TMpeacTaBieHue P. AijeHa, onuMcaHHOE BbIllle, OJTHAKO Mbl
HCTIOIb3yeM HMXKe TaKue 0a30Bble XapaKTePUCTUKKU BEKTOPHBIX IMOJIEH,
KaK TOTeHIMaIbHOCTh U MoHOTOHHOCTLX. TTose ¢ (x) Ha3bIBaeTcs no-

16 Georgescu-Roegen N. Choice and Revealed Preference // Southern Economic J.
1954. Vol. 21. N 2. P. 119—130; Katzner D.W. Demand and Exchange Analysis in the
Absence of Integrability Conditions in Preference, Utility and Demand / Ed. by J.S. Chip-
man et al. Ch. 10. N.Y., 1971. P. 254—270.

17 Shafer W.J. The Nontransitive Consumer // Econometrica. 1974. Vol. 42. P. 913—919.

18 John R. Local and Global Consumer Preferences // Generalized Convexity and
Relative Topics. Lecture Notes in Economics and Math Systems. Berlin, 2007. P. 315—
325.

19 Briepble Mogenb NpejcTaBIeHa B ToKaae aBTopa «O6001IeHHas MOIE/b MOTPe-
ourenbckoro crnpoca» (Tesucel noknagos u coobuwenuii Llecroro Bcepoccuiickoro
cumnosuyMa «CTpaTernyeckoe IIaHUPOBaHWE W pa3BUTHE Mpeanpusitiii» / [lom pe.
I'Bb. Kneitnepa. M., 2005. C. 55—57).

20 Cm.: Opmeea Jlxc., Peiin6oaom B. ITepallioHHbIE METOIBI PELIEHNsT HETMHEIHEIX
CHCTEM YpaBHEHUMI CO MHOTUMH HEU3BeCTHBIMU. M., 1975.
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MeHYUANbHbIM, €CITY CYIIIECTBYET TaKasl CKaxsipHas auddepeHIpyeMast
GbyHKIWMS u(x), HasbIBaEMast NOMEHYUALom TOJIs, 9To ¢,(X) = 8u(x)/axl..
[ToTeHIMaT MOHOTOHHO HEBO3paCTalOIIETo 1MOoJs1 ¢ (X) SIBJISIETCSI BOTHY-
TOi (yHKuMelh. HeoTpuaTebHOCTh KOMIIOHEHT ¢;(X) O3HAYaeT He-
yobiBaHue noTeHuuana. Ilone g (x) Ha3bIBaeTCsSI MOHOMOHHO HEe803pac-
marouwum, €CIIV JUTSI TIOOBIX TOUEK X 1 Y BBITIOTHSIECTCS HEPAaBEHCTBO

(@) —q»),x-y)<0.

Eciu 3T0 HEpaBEeHCTBO AJISl X # Y CTPOroe, TO TOoJie Ha3bIBaeTCsl MO-
HOMOHHO YObisalowum. B o0lleM ciydae moJie MPEeAroyTeHUl MOXKeT
OBITb HETTOTEHIIUMAIBHBIM.

Onpenenenne 1. Bexmopubvim nosem nompebumensbckux npednoumeHuil
Ha30BeM MOHOTOHHO HEeBO3pacTalllee HEINMpepbIBHOE OTOOpaxkKeHUE
q: R} — R}, KOMIIOHEHTBI KOTOPOTO ¢;(X) UMEIOT CMBICIT OMHOCUMENb-
HbLX YeHrHOCmel TOBAapoB i =1, n, a MX OTHOIIEHUA g;(X)/ qj(x) SIBJISTEOTCSI
npeoeabHbIMU HOPMAMU 3aMellieHlUs TOBapa j TOBAPOM 1.

Ecnu noje npeanoyteHuit g (x) moTeHLMaIbHOE, TO €T0 MOTeHIIUAa
u(X) MOXHO CUMTATh MOPSAKOBON (yHKIMEH 1oje3HocTu. CooTBeT-
CTBEHHO KOMIIOHEHTBI ¢,(X) TIPMHUMAIOT CMBIC] KJIACCMYECKUX TIpe-
TIeTBHBIX TTOJIE3HOCTEH, M CBOMCTBO MOHOTOHHOTO YOBIBAaHMS TTOJIST CO-
OTBETCTBYET IEpBOMY 3aKOHY [occeHa KiiacCcu4ecKoil TeOpuu — 3aKOHY
yOBIBaHUSI TIPEAEIbHOM TTOJIE3HOCTH.

PanvonanbHOCTh ITOTPEOUTENHLCKOTO BHIOOpA OIpEne MM B COOT-
BETCTBMM CO BTOPbIM 3aKOHOM locceHa, mpencTaBisiioliuM B KJIacCu-
YeCKOM CJyJae TPUHIIAT ONTUMAaTbHOCTH TTOTPEeOUTEIHCKOTO BBIOOpA.

Onpenenenne 2. bynem roBoputh, 4To BeIOOp X > 0 ToTpeduTeneit
C TIOJIeM TIPEATIOUTEHUI ¢ MPU LeHaX p YAOBIETBOPSIET 0000UleHHOMY
emopomy 3akoHny loccena, eciy s 000 nmapbl TOBApoB (7, j) BBIMOJI-
HSIOTCSI paBeHCTBA

;) _p;
q;(x) p;
Omnpenenum palMoHaJbHBINM BbIOOp aHCaMOJIsI MOTpeduTeei, nMe-
IOIMX TTOJIe TIPEAITOYTeHUI ¢ (X) M pacXOAyIOIINX Ha JaHHOM PBIHKE B
LIEHOBOM CUTyallUu p CyMMapHOE KOJUUYECTBO JICHET e, T.€. PhIHOUHbBII
cnpoc x(p, e). Takoii cripoc, 1o MPearoa0KEeHUIO, JOJXKEH YIOBIETBO-
PpSITh 00001IeHHOMY BTOpOMY 3aKOHY TocceHa (5). DToT 3aKoH ynoOHee
copMympoBaTh KaK YCIOBHE KOJUTMHEAPHOCTH BEKTOPOB ¢(X) U p,
T.€. CYIIECTBOBAHKME TAKOrO MHOXUTENS A > 0, uT0 ¢(x) = Ap. [To cMbIcTy
MePEMEHHBIX CIPOC X (P, €) YIOBIETBOPSIET PACXOJHOMY TOXAECTBY (3).
TakuM 00pa3om, moslydyaeM CUCTEMY YCJIOBUI, KOTOPBIM JODKEH yI0-
BJIETBOPSTH CIIpoC X (p, e):

(&)
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Qi(x)_xpi :09 izla_na
<p, x>—e=0.

DTa cucTeMa HeTMHEWHBIX YPaBHEHU I TIPEeNCTaBIsIeT HOBYIO MOJEb
palMOHAIBHOTO TIOTPEOUTEILCKOTO BEIOOpa. B ciydae moTeHImambHO-
CTH ToJia cucteMa (6) coOBMamaeT ¢ XapaKTePUCTUIECKOW CUCTEMOI
knaccudeckoit monenu (1)2!. Huke mokasaHo, 4To B 001IEM, HEITOTEH-
IUATBHOM clTydae cuctema (6) Takke MO3BOJISIET ONPEACIUTh TIPU 3a-
JAHHBIX LIEHaX p U pacxolax e B HEKOTopoii obnactu Q c R f:“ 3Haye-
HUS cripoca x (p, e) 1 MacIITabGHOro MHOXUTENS A (p, €) U MCCIen0BaTh
UX CBOIicTBA. MHOXUTEND A (p, e) SIBIsIeTCS 0000IIeHeM MHOKUTES
Jlarpan:ka kiaccuueckoi Moaenu (1), TpakTyeMOro Kak npedeabHas no-
AN€3HOCMb NOMPeOUMeNbCKUX Pacxo008.

Kak m B Kjaccuyeckoil Mojienu, mpeAcTaBIeHUEe TTOTPEOUTETbCKIX
MPEANOYTeHU B 00OOIIIEHHO MOMIEIN TaKXKe HEOMHO3HAYHO. 31eCh B
CMJIYy COOTHOIIEHU (5) MMeeT MeCTO MHBAapMAaHTHOCTD MOJISI MPEAIio-
YTEHUH ¢ (X) OTHOCUTETbHO YMHOXEHUI Ha MMOJOXUTEIbHYIO CKaJISIp-
HylO QYHKIMIO o (X). DTO 3HAYUT, 4YTO €ciau Toje ¢ (x) MopoxmaaeT
(yHkuuo cropoca x (p, €), To 3Ta ke (yHKLUMST TTOPOXKIACTCS MOJIeM
q,, (%) = 0(x) g (x) TIpK JT100O¥ TTOTOKUTETBHOM PYyHKIMHU O (X).

OTMETUM, YTO TIOHSATHUE «IT0JIe MPEANOUYTEHUH» HMCTOIb30BAIOCH B
HeKoTophIx paborax I1. Camyanbcona??, Y. Topmana??, u3BecTHOI KHHU-
re X. Hukaiino?* (§ 15.2), 0IHAKO UCKIIIOYUTENHEHO B PAMKAX KJIACCHU-
YECKOM TEOpHH CIIpoca.

(6)

3. CymecTBoBaHHe 1 CBOiiCTBA (DYHKIHIi cripoca

Hnsa HoBo#t Momenu (6) B ciaydyae HeIpephiBHON auddepeHImpye-
MOCTHU TIOJISI ¢ (X) UMEIOTCSI POBEPsIeMbie KPUTEPUN OCHOBHbBIX aHAJIM-

TUYECKMX CBONCTB — TMOTEHLMAJIBHOCTM W MOHOTOHHOCTHZ®. OHHM
OIPENEIAIOTCS MATPULIEN TIPOU3BOIHBIX
dq(x)
0(x)=—"1-=, (7)
ox

[MoTeHMaTbHOCTD TIONS ¢ (X) SKBUBAJCHTHA CHMMETPUYHOCTH 3TOM
Mmarpuubl. B aTom ciaydae cymectByer Takas Gynkuns u(x) € C*(R ",
910 ¢ (X) = du (x)/dx 1 Marpuna Q(x) — cyTb MaTpuna [ecce pyHKIIMHT
u (x). Kpurepuit MOHOTOHHOCTH KOHEYHOMEPHbBIX OTOOpaskeHHIT BbIpa-

2L Cwm.: Topbynos B.K. Yxas. cou. C. 65.

22 Samuelson P.A. A Note on the Pure Theory of Consumer’s Behaviour // Economi-
ca, New Series. 1938. Vol. 5. N 17. P. 61—71.

23 Gorman W.M. Community Preference Fields // Econometrica. 1953. Vol. 21.
P. 63—80.

24 Cwm.: Huxaiido X. BBINyKJIble CTPYKTYpBI M MaTeMaTHUecKas 5KOHOMUKa. M., 1972,

25 Cm.: Opmeea Jc., Peiin6oadm B. Yxa3s. cod. Teopembl 4.1.6 1 5.4.3.
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JKaeTcs alredpanyecKoil onpeneIeHHOCTbIO MaTPUIL UX TTPOU3BOIHBIX.
MoHOTOHHOE HeBO3pacTaHUE OTOOpaxkKeHUs ¢ (x) SKBUBAJEHTHO OTPU-
HaTeJIbHOM moyonpeaeaeHHOCTH MaTpullbl (7), u ecinu matpuna Q(x),
OTpULIATEJIbHO OIlpeaesieHHas, TO ¢(X) CTPOro MOHOTOHHO YOBIBAeT.
Anrebpanueckasl OIpeneIeHHOCTb HECUMMETPUYHON MaTpullbl Q 2K-
BUBAJICHTHA OIPEIEJCHHOCTA cuMMeTpuyHoi Matpuusl Q + Q7. Ilna
CUMMETPUYHBIX MaTPULL U3BECTHBI JETEPMUHAHTHBIE U CIIEKTPAIbHBIE
KPUTEPUHU ONpeIeIeHHOCTU .

0O60611eHe Kaaccuyeckoii moaenn (1) Moaenbo (6) MOXET MPOsIB-
JIIThCS B ClIydae HEMOTEHIIMAIbHOCTU MO ¢(X), CleIoBaTeIbHO, B
cliyyae HeCMMMeETpUYHOCTU MaTpulisl (7). IIpu 3TOM B CrTy OTMEUEH-
HOI MHBapUAHTHOCTH TIOJISI OTHOCUTEJIbHO YMHOXKEHUS Ha CKAISIPHYIO
(YHKIIMIO HETPUBHUAJIbHOE 0000IIeHNE KJIACCUUYECKOM MOJIENIMN TOCTH-
raercsi, Korma Crpoc Ha TaHHOM PBIHKE MOXET OBITb TMTOPOKIECH TOJTbKO
HETIOTeHIIMATbHBIMM SKBUBAJCHTHBIMU TIOJISIMM MTpeanouTeHnit. Hinke
ITOKa3aHO, YTO 3TO MOXET IPOSIBUTHCS TOJIBKO IJIsI PHIHKOB HE MeHee
TpeX TOBapOB.

VcnoBus cyliecTBoBaHUS (PYHKIIMK cripoca x(p, €) 1 MHOXKUTEIS
A (p, €), a TAKKe MX CBOMCTBA IPEACTABISIOTCS CEAYIOIINMUI TEOPEMAMHU.

Teopema 1. Ilycmb nose nompedbumensvckux npednoumeruii q (x) Henpe-
poigHo dugpgpeperyupyemoe 6 R, e2o npouseoonas Q(xz — Ompuyamensho
onpedenennas mampuya, cucmema (6) 6 HeKOMOPOU NOAONHCUMENbHOU

’ 7 n+l ’ ’

mouke (p, €') € R umeem nosoxcumenvioe pewenue (x', \'). Toeda &
1 00, Q c R™!, coo 7 4 6
Hexomopoil obaacmu < R, codepucaweit mouxy (p’, €'), cucmema (6)
onpedessiem 00HO3HAUHbBIE NOAONCUMENbHbIE HENPePbiGHble U HeNnpepbiGHO
dughgpepenyupyemoie QyHKYUUU: OOHOPOOHYIO HYAEBOU CMENeHU QYHKYUIO
cnpoca x(p, e) u 00HOpoOHYI0 MUHYC nepeoll cmenenu Qyrxyuro A (p, e) > 0.
IIpusmomx(p’,e’y=xX uh(p’,e)=N\.

Teopema 2. B ycaosusx meopemot 1 6 nexomopoii obaacmu £ < R f“
mampuya Cayykoeo (2) umeem 6uo

T -1
-1 pp 9
S(p, e)=A(p, )07 (x(p, &)\ 1, — = | ®)
powp
Ima mampuya ompuyamenbHo HOAYONpedeseHHAs U GblPOICOeHHAs,
npuuem Hyav-npocmpancmea mampuy, S(p, e) u ST(p, e) oonomepnbl u
onpeoeasomcsi 6eKMopom yeH p, m.e.

S(p,e)p=0, p'S(p, e)=0. &)

Jloka3aTebCTBO 3TUX TEOPEM MTPOBOAUTCS IO CXeMaM BbIBOJA aHa-
JIOTUYHBIX CBOMCTB (PYHKLMIA CITpOca IS KJIIACCUYECKON MoJeIn?’ .

26 Cwm.: Tanmmaxep @.P. Teopus Matpui. M., 1988.
27 Cwm.: Topbynos B.K. Yka3. cou. I1. 3.5.1 u 3.7.
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Cnenctue. B ycnoBusix Teopemsl 1 ipu n = 2 Matpuiia Ciayukoro (8)
CHUMMETpUYHAs.

[oka3aTesbCTBO CJEACTBUSI 3aKJII0YAETCS B BBIUMTAHUM TIEPBBIX
YPaBHEHMI KaxI0M 13 cucteM (9), uro naer paBeHCTBO (S, — S,,) p, =0,
OTKyZa nosydaercsi Sy, = S),, T.e. S(p, e) = ST(p, e).

Takum 006pazoM, B ciydae IByX TOBapoB Marpuiia cripoca CiayLkKoro
x (p, e), IOPOXKIAEMOro HEKOTOPBLIM IMOJIEM MPEAINOYTEHUM, CUMMe-
TPUYHAs, ¥ TAKOW CIIPOC MHTETPUPYEMBIi. DTO 3HAYUT, YTO IS JII0OO-
IO IBYMEPHOTO HEMOTEHIMAJBbHOTO TOJISI TIPEANTOYTEHUI CYIIECTBYET
SKBUBAJIEHTHOE TMOTEHIMAIbHOE T0JIe, SBISIONIEecs IPalueHTOM He-
KOTOpo# (yHKUMKU Tone3HOCTU. COOTBETCTBEHHO HOBasi Mojeib (6)
MOXET OBITh HETPUBUAILHBIM 0000IIeHeM KJlaccuuecKoi momaenu (1)
TOJIBKO JUTSI PHIHKOB TpeX 1 60Jiee TOBapOB.

Martpuua Ciyukoro (8) 060061eHHOI Moe (6) COXpaHsIET BCe CBO-
CTBa KJIaCCUYECKOM MaTpullbl (2), KpoMe 00s3aTeIbHONA CUMMETPUY-
HOCTU B ciaydyae n > 3. COOTBETCTBEHHO 00O0OIIEHHBIN crpoc x (p, e)
obnamaer comepKaTeJbHBIMM CBOMCTBAMM KJIACCMYECKOTO CITpoca OT-
HOCUTEJTbHO XapaKTePUCTUK LIEHHOCTH Y HOPMaJTbHOCTH U TaKKe ITO3BO-
JISeT BBISIBUTH CBOMCTBA 3aMeEIIeHUS W TOTIOJHEHUS B OXBAaThIBaGMOM
HOMEHKJIaType TOBapOB.

Bomnpoc o cummMmerpuuHocTt MaTpulibl Ciynikoro (8) B CUly OTMe-
YEHHBIX BBIIIE YCIOBUN MHTETPUPYEMOCTH (DYHKIIMI CIpoca SKBHUBa-
JICHT€H BOIIPOCY O HETPHMBUAIHHOCTU OOOOIIEHMST KIACCUYECKOM MO-
e (1) momenbio (6). HemoreHIIMaabHOCTh HEKOTOPOTO TOJISI MOXKET
0Ka3aThCs HECYIIIECTBEHHOM B CHITY €T0 MHBAPMAHTHOCTH OTHOCUTEIb-
HO YMHOXXEHMS Ha CKAIIPHYIO (OYHKIINIO. MOXKET CyIIecTBOBAaTh KB -
BaJICHTHOE TIOTEHIIMAJbHOE TI0JIe, TOPOXAAlolee 3Ty ke (PYHKIIMIO
cmpoca, cliefoBaTeIbHO U oauHaKoBY0 MaTtpuily Ciayikoro. Takum o0-
pa3oM, TOTeHIIMAIbHOE T10JIe, 9KBUBAJEHTHOE 3aJaHHOMY HETTOTEHIIN -
aJTbHOMY, CYIIECTBYET TOTJA M TOJBKO TOTJa, KOTIa COOTBETCTBYOIIAS
Matpuna Ciyukoro (8) (oO1as st Bcero kjacca 3KBUBAJIEHTHBIX I10-
Jeit) cummerpudHasi. COOTBETCTBEHHO B paMKax 0000IIeHHOM MOAEIN
WHTeTpupyeMble (YHKIIMU CIIPOca MOKHO Ha3bIBaTh NOMEHUUAAbHBIMU
@yuxyuamu cnpoca. Ilo cneacTBuo TeopeMbl 2 CIPOC IBYMEPHOU MoJe-
1 (6) Bcerga MoTeHIMajeH.

4. O000meHHas MOIeIb H TEOPHUS BBISIBJICHHOTO MPeImOYTeHUs

AJbTepHaTUBHBIM HaIlpaBJIe€HUEM TEOPUU MOTPEOUTEIHCKOTrO CIIpoca
SIBIISICTCSI Meopust 8bisI6ACHHO20 Npednoumerus, npeajaoxeHHas B 40-¢ T
XX B. 1. CamyanbcoHom?3. OHa ¢ caMoro Havyasia UMeja, B OTJIMUUE OT
HOPMATUBHOM KJIACCUYECKOW TEOPUU, MparMaTuueCKuil MO3UTUBHBIN

28 Samuelson P.A. Consumption Theory in Terms of Revealed Preference // Economica.
1948. Vol. 15. P. 243—253.

75



XapakTep M CBOJAMJIACh K aHAJIM3Y TOPTOBOM CTAaTUCTUKU HA €€ COOTBET-
CTBUE HEKOTOPOM aKCMOMAaTHKE pallMOHaJbHOCTU TOBEAEHUS MOTpe-
outeneit. I1. Camya1bCOH BBEN TIOHSTUE GbII681€HHO20 NPeOnoYmeHusl
(BIT) Ha MHOXecTBe CTaTUCTMYECKUX Map <«leHbl—KOJUYEeCTBa» U
chopMyIUpOBal TPUHLIMIT PALIMOHATIBHOCTU B BUIE aKCUOMbI, Ha3BaH-
HOI TI03Xe caaboil akcuomoil BIT?. Dra akcroma okasanach HeOOXOIM-
MbIM, HO HEIOCTAaTOUHBIM YCJIOBMEM KJIACCUYECKOUN pallMOHATbHOCTH,
T.6. MAKCUMHU3ALIMU HEKOTOPOi DYHKIMU Mojie3HoCcTU. C 1eblo TpU-
BeneHus Teopun CaMyanbCOHA B COOTBETCTBHE C KJIACCUYECKOU
X. Xayrekkep B cBoeii pabote’? mocTponsI «I1oayTpaH3UTUBHOE» 3aMbI-
KaHue ouHapHoro otHoueHus: BII u BBen cunvhyro axcuomy BII, KoTo-
past oKazajach 3KBUBAJCHTHOI CYIIECTBOBAHUIO MOPSIAKOBOM (DYyHKIIMU
MOJIE3HOCTH, PALMOHAIIM3UPYIOLLEH JaHHYIO CTATUCTHUKY.

JanbHeriue NOMbITKU MOCTPOeHUST 0000IIEHHON Teopuu crpoca
Ha OCHOBe cJaboii akcuoMbl BIT BeigBuium?!, uto perynsapHble QyHK-
MU CTIPOCa, YIOBJIETBOPSIOIINE CTA00N aKCMOME, JOJDKHBI YIOBIETBO-
PSATb BCEM TPEM CBOMCTBAM KJIACCUYECKOTO crpoca, MPUBEAEHHBIM B 11. 1,
KpoMe cUMMMeTpuYHOCTU Matpullbl Ciyukoro. Crnpoc, mopoxaaeMblit
Hallleil MOeNIblo, UMEHHO Takoi. Takum o0pa3oM, HoBast Mozeb (6),
OCHOBaHHasl Ha MPEICTaBICHUM TIPEANOUYTCHUI BEKTOPHBIM MOJIEM,
KOTOPOE MOXKET ObITh HEMOTEHMATIbHBIM, COOTBETCTBYET TEOPUM MOTpPE-
OGUTEJILCKOTO CIIPOCa, IOCTPOEHHOM Ha OCHOBE CJ1a00i1 akcroMbl BIT32,

5. IIpumep HeMOTEHUMATLHOTO CHPOCa

PaccMoTpuM BeKTOpHOE MoJie TIPeAoYTeHU I

g (=", 4, (0=22, g;()=—"—, (10)
X X, Xy +TX

31ech MapaMeTphl 0L, O, 0Ly, T MOJOXUTENbHbBIE U O + O, + O, = L < 1.

HetpynHo yoenutbcsi, uTo Marpuiia mpou3BoaHbIx Q(x) moust (10)

HECUMMETPUYHAs U TPU TOCTATOYHO MAJIbIX T OTPUIIATEILHO OIpee-

nenHas. CienoBateiabHo, 1ojie (10) HemoTeHIIMaIbHOE U MOHOTOHHO

yobiBatoiee. Perrast cucremy (6) ¢ mosnem (10), monyuuM GyHKIUN
crnpoca

2 Mas-Colell A., Whinston M., Green J. Op. cit. Par. 2.F.

30 Houthakker H.S. Revealed Preference and the Utility Function // Economica.
1950. Vol. 17. P. 159—174.

31 Kihistrom R., Mas-Colell A., Sonnenschein H. The Demand Theory of the Weak
Axiom of Revealed Preference // Econometrica. 1976. Vol. 44. N 5. P. 971—978.

32 [psimoe mokazaTenbeTBO cM.: Topbynoe B.K. O6061IeHHasd MOfie b TOTPeOUTEb-
CKOTO cITpoca W BbIsIBIIeHHOe mpeanouteHue // Tpyasl CpenHeBOK. MaTeM. 00-Ba.
2007. T.9. Ne 2. C. 33—39.
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q\p.e)=—_—,

1( ) Wpy —10 p3

_ X, pie (11)

X p: e)= B

? ( ) yZ) (Mpl _TOC1P3)

(053191 —T04 P3 )e

x(p, e)= .

3( ) yZ (Mpl —'50‘11?3)

@opmyner (11) mpu T = 0 IpeaCTaBIAIOT KJIACCHUYECKUI CITPOC
Ko66a—Hyrnaca. [Tpu noctatrouHo Majbix T > 0 3TOT CIPOC peryisipeH
B ob6sactu {p > 0, e > 0} u w151 Bcex 3HaUeHUH T > 0 OH OTHOPOAHBIN, T.€.
UMeEET CTPYKTYpY X(p) e. MaTpuua Ciyuxoro (2) mist cripoca (11)

e
S(p,e)= —5X
(HP1 —T04 p3 )
i 002 Py o3|
—a (o +o = ——0
| (@2+03) » P
2
x| @102 (n—tp3)  —oopi(u+os)p—togp3)  ano3pf
12 p3 2p3
oy(o3pi+tonp3)  anpy(03p—toyp3) ~o3pf (0 +03)
73 pap3 p:

DTa MaTpulia HECUMMETpUYHasi, clienoBaTebHo cripoc (11) HermoTeH-
LMaJIbHBIN.

6. 3akmoueHue

[IpuBeneHHass MOIEb TOTPEOUTEILCKOTO BhIOOpa (6) pelaeT rmpoobiie-
My IOCTPOEHUsI 00OOIIEHHON (OTHOCUTEIBHO KIIAaCCUIeCKON TEOPHN)
AHAJIUTUYECKOU Teopuu crpoca 06e3 UCIONAb30BaHUsI QYHKIIUU MOJIe3-
HOCTH UISI PHIHKOB C YKCJIOM TOBAapOB HE MeHee TpeX. DTO cAeslaHO Ha
OCHOBE 0TKa3a OT HEOOXOIUMOTO COBMEIICHUS TpeOOBaHMIA TIOJTHOTHI,
TPAaH3UTUBHOCTH W HETIPEPBIBHOCTH KJIACCUYECKOTO OTHOIICHUS IT10-
TPEOUTETLCKUX TPEATNIOUTeHN. Ba30BBIM TTOHATHEM HOBOW TEOPUU
BMECTO OMHApHOTO OTHOIICHUS TIPEAITOYTEHUI SIBISIETCS HOBOE TOHSI-
THE — TIoJIe TIOTPEOUTETLCKUX MPEAOUTeHNi. B cirydae moreHIMa b-
HOCTU TIOJISI cucTema (6) SKBUBAJCHTHA DPETYISIPHON KITACCHUYECKOM
MOJIEJIN TOTPeOuTeabCKOro Boidopa (1), rae ¢GyHKUMST MOJe3HOCTH —
TOTEHIIMAJ 3TOro Moy, Hama Momenab COOTBETCTBYET TEOPHUU TOTpe-
OUTENIbCKOTO CITpOoca, OCHOBAHHOUM Ha c2aboli akcuome 6bl161eHHO20
npednoumenus. B otamune ot aHanMTUYecKUX oOoOuieHui P. AnneHa n
B. Iladepa, a Takxke oT uccienosanust R. Kihlstrom, A. Mas-Colell,
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H. Sonnenschein u HenasHeil ctatbu J. Quah3, uMeromumx a6cTpakr-
HBIIA XapaKTep, MbI IIOCTPOMJIN COAEPKATEIbHYIO O000IIEHHYIO aHAIM -
TUYECKYIO MOJIEJIb MOTPEOUTEILCKOIO CIIpoca. DTa MOAEIb ITO3BOJISIET
BBIYMCIIITh (PYHKIIMM CIIpOca, 00Jamaioline IMOYTH BCeMM 0a30BBIMU
CBOIMCTBAMHU KJIACCMYECKOTO PBIHOYHOTO CIIpOCa, KPOME CUMMETPUY-
HocTu MaTpulibl CIyLKOro.

Jnst peanuzaliiy puKIIaaHOTro MOTeHIMaia HOBOM MOJIE N TpedyeTcst
pa3paboTKa METOAOB pelleHUs] COOTBETCTBYIOLIEH OOpaTHOM 3agaud —
MOCTPOEHUSI TIOJISI TIPEANOUYTEHUI 110 CTATUCTUYECKUM AAaHHBIM O CIIPO-
ce. 3aech TpearosaraeTcsi pa3BUTh KaK KJIACCUUECKU TapameTpuye-
CKHUI METOM, TaK U HelapaMeTpuueckuit Meton Adpuata—Bapuana.
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BECTH. MOCK. YH-TA. CEP. 6. 5 KOHOMMKA. 2009. Ne 1

A.A. TonoBaHoB!,

II-p 9KOH. HayK, mpodeccop Kadeapbl (pUHAHCOB U KpeauTa MOCKOBCKOro (huHaH-
COBO-3KOHOMMYECKOTO MHCTUTYTa

TEHJAEHIINY PBIHKA KPEAUTOBAHU A
CO®EPBI PEAJIbHOU D KOHOMUKN

CoBpeMeHHasl mpakTuKa KpeauToBaHusi B Poccuu mokasbiBaeT, 4To
B KPEIUTHOM MOpTdese KOMMEpUYECKUX OAaHKOB MO HENaBHUX IOP B
OCHOBHOM Ipeo0afalu KpaTKOCPOUHbIE CCYIbI, T.e. CCYIAbl CPOKOM
1o 1 roma, a cpeay HUX — CCyIbl CPOKOM 10 3—6 Mec. DTo OBLIO 00y-
CJIOBJIEHO HE CTOJIbKO MOTPEOHOCTSIMU XO3SIMCTBA B TaKUX KpeauTax
(Ha 1eMM TeKyIIel NesITeNbHOCTH), CKOJBKO OTCYTCTBUEM Yy OTeue-
CTBEHHBIX 0AHKOB B JOCTATOYHOM OOBEME PECYpPCOB JOJTOCPOUYHOTO
XapakTepa UIsl aBaHCUPOBAHMS KaIlUTAJIbHBIX 3aTpaT B pacIIMpeHHOE
BOCITPOM3BOACTBO.

Ho 6Ganku Bce B OOJibllieli CTEIIEHU CTAHOBSTCS MHTEIPUPOBAHHON
YacThIO PHIHOYHOIO MeXaHu3Ma. YCUJIeHUEe B3auMOACHCTBUS OaHKOB
C pealbHBIM CEKTOPOM 3KOHOMUKHU B c(pepe aKTUBHOTO KPEAUTOBAHUS
MPOM3BOICTBA U MHBECTULIMOHHBIX TTPOrpaMM MOXKET OBbITh 00ECIIedeHO
TIpY COOTIONEHNN ABYX YCIIOBUIA: BO-TIEPBBIX, CO3MAHMS SKOHOMUIECKIUX
MPEANOChIIOK B CAMOM DPEaJbHOM CEKTOPEe 3KOHOMMKU; BO-BTODBIX,
YCUJICHMST KalMTaJIbHON 0a3bl KOMMEPUECKUX OAHKOB M TTOBBIIICHUS
MUX 3aMHTEPECOBAHHOCTU B Pa3MEIIEHUN CBOMX aKTMBOB B MPOM3BO/I-
CTBEHHOI1 c(pepe. DTU YCI0BUSI TECHO CBSI3aHBI MEXKIY COOOIT, HO TaKXKe
3aBUCST OT OTPACIEBbIX OCOOEHHOCTEH U BpeMEHHBIX (DAKTOPOB.

Ha mpotsokeHun mocieTHUX HECKOJIbKUX JIET OTYETIMBO HaOIIo-
Jajicsl BBIPaXKEHHBIA POCT KPEeAUTOBAHMSI MPEANPUSITUN pPeasbHOTO
CeKTOopa 3KOHOMHKH. 3aT0JDKEHHOCTh IO BBIIAHHBIM CCyIaM pocia
ObIcTpee, YyeM HoOMUHaIbHBIN 00beM BBII. Ha maHHBIIT MOMEHT, OHa-
KO, MOXHO OBITh YBEPEHHBIM B TOM, UTO TEPUOI ITMKOBBIX TEMITOB PO-
cTa T phIHKa ocTayics B pourioM. 1o utoram 2006 . moptdens Kpe-
INTOB He(MHAHCOBBIM OPraHM3aLMsIM YBEJIMYMIICS TOJBKO Ha 36,0%,
B TO BpeMst Kak B 2003—2005 IT. rof10oBbIe TEMIIbI MPUPOCTA MPEBbIIIATU
ypoBeHb 40,0%. HecMoTpst Ha 3TO MOKHO KOHCTaTUPOBaTh IIPOIOJIKA-
OILMEeCs TO3UTUBHBIE CABUTY B CTPYKTYPE KPEAUTHBIX orepaluii. B yact-
HOCTHU, CHIZKAETCS OJISI KPEIUTOB, TIPEIOCTABIISICMBIX B THOCTPAHHOM
Baimore: Ha KoHell 2006 . oHa He mpeBblmana 28,0%; yBennuuBaeTCs
CPOYHOCTh KOPIIOPATUBHOTO KPenuTHOTO TTopTdensa. B HacTosee Bpe-
Ms1 U3 001Iero oobeMa CCyqHOM 3aJ0/KEHHOCTH MPEANpUsITUIL peallb-
HOT'O CEKTOpPa SKOHOMUKM riepe 6ankamu 43,5% OTHOCATCS K KpeauTam,
BbIIAHHBIM Ha cpoK cBbille 1 roga. [Tpu 3ToM Hanbosiee MHTEHCHUBHYIO

! Jonosanoe Anvbepm Anexceesuuy, e-mail: rectorat@mfei.ru.
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IWHAMUKY IEMOHCTPUPOBAJIM JOJTOCPOUYHBIE pyOIeBbIe CCYIBI (CO CPO-
KaMu OoJee 3 JIeT): IPUPOCT 3aM0KEHHOCTH IO HUM COCTaBHII OKOJIO
70,0%. ToT akT, 4TO CErMEHTHI JOJTOCPOUHBIX PYOJIEBBIX 1 BATIOTHBIX
KPEIUTOB YK€ IPaKTUYECKU CPaBHSUIMCh MO BeaumuuHe (280 mpoTus
290 mapa py6.), CIYXKUT MTOATBEPXKIAESHUEM YKPEIIJIEHUsT TOBepUs K Ha-
LIMOHAJILHOW BaJIIOTE.

PasButnio KpeauTHBIX orepalnii 6aHkoB B 2006 I. crmoco6CTBOBAIO
CYILIECTBEHHOE yJlyullleHUe (PHAHCOBOTO COCTOSIHUSI MPOU3BOICTBEH-
HOTO CEKTOpa. BhICTPhIif pOCT CTOMMOCTHBIX 00BEMOB peaiu3alnu IMo-
3BOJIMJI TIPEIITPUSTUSM BBIMTH Ha 0ojiee BBICOKME YPOBHU pEeHTA0Eb-
Hocth. Tak, campaMpoBaHHBINM (MHAHCOBBINM pedynbrar B 2006 I 110
BUIaM 3KOHOMUYECKON JAesATeIbHOCTU Oosiee ueM B 1,3 pasza npeBbICUI
3HayeHue 2005 1. Jloas1 MpOMBIIIJIEHHOTO IPOM3BOACTBA B (DPMHAHCO-
BOM pe3yJibTaTe OpraHu3alrii peaJbHOro CeKTopa 3KOHOMMKM JTOCTUTIIA
58,6%2. BmecTe ¢ TeM clieyeT OTMETUTD 3aMeUIEHUE POCTa ITPUOBLIN.
Bospociias o6ecriedeHHOCTb MPeANPUATUI TUKBUIHBIMU CPEICTBAMM
(K02 PUIIMEHT TeKyIIel JTUKBUIHOCTH, PACCUYUTHIBACMBIN UISI BCETO
CeKTopa MpeANPUSITUIl pealbHOM SKOHOMUKHU, Ha mpoTsokeHun 2006 T.
JEMOHCTPUPOBAJI BEIPAKEHHYIO TTOJIOXKUTENBHYIO (BO3PACTAOIIIYIO) TH -
HaMUKY) 3aMEeTHbIM 00pa3oM MOBJIMsIa HAa KAaueCTBO OOCIy>KMBaHUsI
0aHKOBCKMX 3aiiMOB. Tak, A0JIsI TPOCPOYEHHOU CCYTHOU 3aM0JKEHHO-
CTH B 0O0IlIeM 00BbEeMe KPEIUTOB, MPEIOCTABICHHBIX MPOU3BOJICTBEH-
HBIM KOJIJIEKTUBaM, cokpaTuiack 3a 2006 . ¢ 1,6 no 1,3%.

B 3Tux ycioBusix Kommepueckue 0aHKU MOJYYUId BO3MOXKHOCTh B
cootBercTBMM ¢ [TomoxkeHuem Ne 25-T1 «O mopsinke dhopMUpoOBaHUS
KPEAUTHBIMU OPTaHU3alMSIMU PE3EPBOB Ha BO3MOXHbBIE TOTEPU IO
ccyjam, 1o CCYIHOM U MPUPaBHEHHON K Hell 3210/ KEHHOCTU» KJIacCH-
(buLMpoBaTh 3HAYMTENBHYIO YACTh KPEAWTOB MPEANPUATASIM KaK Me-
Hee PUCKOBbIE KaTeropum KauyecTBa, a Takxke IMOAep>KUBaTh 00bEMbI
OTYMCJICHUI B pe3epBbl Ha Cllyuyail BO3MOXHBIX MOTEepb MO CCydaM Ha
YpOBHE, OJIM3KOM K MUHUMAJIbHOM BEJIMUMHE TT0 KaXmoit u3 Hux. [1po-
UCXOMSIIME U3MEHEHUs] B KAYECTBEHHOM CTPYKTYpe NopTdesi HEOHO-
POIHBIX CCY[ CBUIETEIBCTBYIOT 00 YBEJMUEHUM OOBEMOB KpeauTOBa-
HUS MPEANPUSATAN U OpraHu3alnii, GUHAHCOBOE TTOJOKEHUE KOTOPHIX
olleHMBaeTCsT OaHKaMU1 Kak ycToitunBoe. Ha konerr 2006 T. 3 o61iero
00beMa 3a70/KEHHOCTH TI0 KpeAuTaM, MPeaoCTaBICHHBIM POCCUNCKUM
0aHKOBCKUM ceKTopoMm 6e3 yueta Coepbanka PD, 37,3% npuxonnioch
Ha JOJII0 KPEAUTOB TEPBOM KaTeropuu, Mo KOTOpbIM (hOpMUPOBaHUE
pe3epBa He sIBJsieTcsl 00s13aTeIbHbBIM. [IJ1s1 cpaBHEHUS 3aMETUM: Ha Ha-
yaio 2006 . BKJ1a1 JaHHOM KaTeropuu He npesbiiai 35,0%.

YryqieHre KagecTBa moptdens ceyn npenrmpusdtusm B 2006 T. Tipo-
rucxoawno Ha (oHe cTabuiM3alvu, a B KOHLE roja — U HEKOTOPOro
pOCTa MPOLIEHTHBIX CTABOK IO KOPOTKUM pPyOJeBbIM KpeauTtam. He-

2 BectH. banka Poccuu (HopmaTuBHbIE akThl 1 onepaTuBHas uHpopMaiys LIB PD).
2007. Ne 35(979). C. 13.
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CMOTpS Ha 3TO, TIOJOXKHUTEIbHBIN pa3pblB MEXIy YPOBHEM PEHTA0OEb-
HOCTH MPOJax pealbHOTO CEKTOpa SKOHOMUKHU Y CTOUMOCTBIO MIPUBJIe-
yeHUsT OaHKOBCKMX 3aiiMOB Ha CpPOK IO OJHOTO Tofa OCTaBajCs
BBICOKMM Ha TIpoTskeHUr Beero 2006 T. JlaHHas TeHOSHIIUS SIBIISICTCS
JIOTIOJIHUTEbHBIM CBUIIETEJILCTBOM COXpaHSIONIEHCS WMHTEHCUBHOM
JNVHAMUKHU CIIpOCa HA KPEAUT CO CTOPOHBI PACTYILEN POCCUINCKON KO-
HOMKHM. TeM He MeHee yCI0BUsT 0AaHKOBCKON KOHKYPEHIIUM, CKJIaIbIBa-
IoIIMecs] Ha pbIHKE KpeAUTOBaHWSI He(hMHAHCOBBIX OpraHU3alluii, BpsiI
JIX MOTYT OBITB OIpeneIeHbl KaK NCKIIOUUTEILHO OJIarOTPUSATHBIC TS
OOJILIIIMHCTBA POCCUMCKUX OAHKOB.

BaxHoi1 cTpyKTypHOII 0COOEHHOCTHIO POCCUMCKON 9KOHOMUKU SIB-
JIsieTCsl BAMSTHUE TOCyAapcTBa Ha KopriopaTuBHyto cdepy. B aToit cBsizu
OCHOBHBIMU MTOTPEOUTETSIMU KPEAUTHBIX YCIIYT, TIPEICTaBIsSIeMbIX OaH-
KOBCKMM CEKTOPOM, SIBJISTFOTCSI 9KCITOPTHO OPUEHTUPOBAHHBIE TTPEAITPUSsI-
TUS U KOMITAaHUU C TOCYIApCTBEHHBIM ydyacTueM. JlaHHas KaTeropus
3a€MIIMKOB B CUJTy OObEKTUBHBIX TPUUMH XapaKTepU3yeTcsl MUHUMAJTb-
HBIM YPOBHEM KPEIWTHOTO PUCKA, TTOATOMY MOXET pacCUMTBIBATh Ha
MOJTly4YeHUe CCYAbl B TI0OOM U3 POCCUNCKUX OAHKOB.

[MapannenbHO pOCCUNCKUMU MPEANPUSITUSIMA aKTUBHO OCBaMBAETCsI
PBIHOK pYOJIeBBIX OOIUTAIIMOHHBIX 3auMcTBoBaHMIA. B 2006 T. cymmap-
HbIIl 00beM HOBBIX O9MUCCUIA KOMITAHUI pealbHOTO CeKTOpa 3KOHOMKM
coctaBun 6oisee 200 mupn pyd. CtouMocTh GOHIMPOBAHMS, KOTOPYIO
o0ecIieunBaeT PhIHOK JJISI SMUTEHTOB, HAXOOUTCS Ha 0oJjiee HU3KOM
YPOBHE IO CPaBHEHMIO ¢ 0AHKOBCKUMM KpeAUTHbIMU cTaBKamu. Heob-
XOIUMO OTMETUTD, UTO ISl PACIIMPEHUsI O0BEMOB KPEIUTOBAHUS OaH-
KM TakKxKe HauMHAIOT MpUOeraTh K BBIMYCKY LIEHHBIX Oymar moj 3ajor
paHee BBIIAHHBIX KPEIWTOB Ha MOKYIIKY aBTOMOOMIIEH U TTOTPEOUTEN -
CKMe HYXJbI, T.€. TPOLIECC CeKbIOPUTU3ALIMKA HAUMHAET MOoJyJyaTh pas3-
BuTHe. [1pu 2TOM 3a TIOC/IeTHME HECKOIBKO JIET TUAIa30H TOCTYITHBIX
IIJIs1 0aHKOB KaHaJIOB (DpMHAHCUpPOBaHUs cTaj elle Iupe. biaronpust-
Has KOHBIOHKTYpa IIPOIIEHTHBIX CTAaBOK Ha MHWPOBBIX (DUHAHCOBBIX
PbIHKaX B COYETAHUU C TOBBILLIEHUEM CYBEPEHHOTO KPEIUTHOIO peli-
tuHTa Poccuu cmocoGcTBOBAIA TOMY, YTO TIPAaKTHKA MPUBJICYCHUS Kpe-
JIUTOB OT UHOCTPAHHBIX 0AHKOB U pa3MelleHUs] eBPOOOIUTallMOHHbBIX
3aliMOB ITproOpeTa pacIpoCTpaHEHHBIN XapaKTep Cpean KPYIMHbIX pOC-
cuiickux koMmnaHuii. boyee Toro, o0beMbl (hMHAHCUPOBAHUS, TTOCTY-
MaroImMe 13-3a pyoexa B CEKTOP peaJlbHON KOHOMUWKU, CTAaHOBSTCS
COIMOCTaBUMBIMU C TIPEAJIOKEHUEM KPEAUTHBIX PECYpPCOB CO CTOPOHBI
POCCHIICKOTO GaHKOBCKOTO CEKTOPA.

YBenuueHue yrciia JOCTYIHbBIX ISl KPYITHBIX KOMITAHU NCTOUHUKOB
(rMHAHCHPOBAHUST MOXHO pacCMaTPMBATh B KAYECTBE OHOTO M3 BaX-
HelmX (pakTOpoB MPOUCXOsIleil B HACTOsIIIEe BpeMsl KOpEHHO Tie-
PECTPOMKM B3aMMOMAEMCTBUS MeEXIy OaHKaMHW U peaTbHBIM CEKTOPOM
9KOHOMUKU. CxeMa, B paMKax KOTOPOI MPEANpUsITUE MOJIb3yeTCs Kpe-
IUTHBIMM YCIYTaMU TIPUHAIJICKAIIETo eMy 0aHKa, CTAHOBUTCS MEHee
pacnpocTtpaHeHHOU. KpenuTHbIil OM3HeC MpruodpeTaeT 0COOEHHbIE Yep-
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THI B CBSI3U C MMOTPEOHOCTIMYU (DMTHAHCOBO-TIPOMBIIIIJICHHBIX KOHTJIOME-
paToB, B COCTaB KOTOPBIX BXOJAT OaHKU. B pesynbrate hopMupyrorcs
YCJIOBUSI IIJIS1 TIOBBIIIEHUST YPOBHSI KOHKYPEHLIMM Ha POCCUICKOM Kpe-
JUTHOM pPbIHKE U, B KOHEUHOM MTOTE, JIJIsI TIPEOA0JEeHUs er0 BhICOKOM
cermeHTanu. I1pobaema 3aech 3aKI0vYaeTcs B TOM, UTO B KOHKYPEHT-
HOI1 60pb0e 3a KPYIMHBIX KOPITOPATUBHBIX KJIMEHTOB PEIIalolIyO POJib
OyneT urpaTh (akTop LIEHbI IPEIOCTaBISIEMbIX KPeAUTHBIX yCayr. Kak
CJIEICTBYE YCTOMUYMBBIE TTO3ULIMM Ha PbIHKE MOTYT rapaHTUPOBATh cede
TOJIbKO YYaCTHUKHM, O0JIaJaIoNIe 3aBeIOMbIM IPEUMYIIIECTBOM B CTOM-
MOCTU (DOHAMPOBAHUSI: KOHTPOJUPYEMbIE TOCYIAPCTBOM KpEeIUTHBIE
OpraHM3alMy U JoYepHUE CTPYKTYPhl MHOCTPAaHHBIX OAHKOB.

O KOHKYpPEHTHOM IOTE€HLIMaJe NaHHOM O00O0COOJEHHON TPYIIIbI
0aHKOB MOXHO CYIUTh IO CTPYKTYPHBIM XapaKTepHUCTUKaM MopTdeneit
ccya, peaoCTaBIEHHbBIX KOPMOpaTUBHBIM KireHTaM. Ha oHe octab-
HBIX YYaCTHUKOB PBIHKA MX BBIACJISIET BBICOKAs JOJIST HOJTOCPOUYHBIX
KPEeIUTOB B 00IIeM 00beMe 3amonkeHHOCTH: okono 20,0%. U3 atoro
CJIeyeT TO, YTO PHIHOK KpearTa Co CpoKaMu OoJiee Tpex JeT MpakTruie-
CKU MOJIHOCTBIO KOHTPOJIUPYETCS KPEAUTHBIMU OPTaHU3ALMUSIMU C TO-
CYyIapCTBEHHBIM y4YacTHMEM, a TaKKe MHOCTpaHHBIMU OaHKamu. [lpu
3TOM Ha JOJTI0 OCHOBHBIX UTpOoKOB — Coepbanka PP 1 BTb — B aTom
Borpoce npuxonurcst 6oiee 60,0%. Ha paccTaHOBKY CUJI B CEIMEHTE
JIOJITOCPOYHOTO KPEeAUTOBAHUS MIPEANPUATUI B OJMKaIIeld epcrneKk-
THBE MOXET MOBIUATH TOJBKO aKTMBHOCTb MHOCTPAaHHBIX 0aHKOB. [10-
KaszaTeu IMHAMUKU KPEAUTHBIX OIepaliuii B HACTOsIIee BpeMs CBUIIE-
TEJTBCTBYIOT O TOM, UYTO KPEIUTHAS MOTUTHKA OAHKOB, KOHTPOJIUPYEMBIX
Hepe3uIeHTaMM, TTpUoOpeTaeT HepeaKO arpeCCUBHBIN XapakTep U IO
COIEpXKaHNI0 KIaCCU(MDUKAIIMOHHBIX TIPU3HAKOB BXOOUT B COCTaB
SKOHOMMKO-TEXHOJIOrM4eckoro 6yoka’. 3a 2006 . 6aHKM CMOIJIN yBe-
JIMYUTHh CBOM IMOpTdesib KOPHOPaTUBHBIX CCyl IpuMepHO B 2,1 pasa,
gocTurHyB oobema 104,3 mupa nosu. CLIA®. HanpasneHueM crierua-
JIU3alUM I HUX OCTAIOTCS JUIMHHBIE BaJIOTHBIE KPEIUTHI KPYITHBIM
SKCMOPTHO OPUEHTUPOBAHHBIM KOMIaHUsIM (HedTerazoBasi oTpacib,
MEeTaJUTypIrysl U XUMUYeCKast TPOMBIILJIEHHOCTD).

[Topapisitoliee OONBITMHCTBO OTEUECTBEHHBIX OaHKOB HE MMEIOT
BO3MOXHOCTH KPEIUTOBAThb KPYITHBIC MPOMBIIUIEHHbBIE MPEATPUITUS
B CBsI3U ¢ 1eULIUTOM KanuTtajia. He obnanast 1ocTaTOYHBIM COOCTBEH-
HBIM KaIlUTaJOM I KPeAUTOBAHUS KPYITHBIX MHBECTUILIMOHHBIX TTPO-
€KTOB, POCCUICKME OaHKW HYXXIAIOTCS B MPUBJICYCHHBIX AEHEXHBIX
cpenctBax. CornacHo maHHbIM banka Poccuu, B CTpyKType ITacCUBOB
KpeAuTHbIX opraHu3aiuii 3a nepuon ¢ 1 ssuBapst 2003 . mo 1 gexadpst
2006 1. TPOM30IILIO YBEJIMYEHNE CPEACTB KJIMEHTOB (B % K maccuBaMm)

3 Cw.: Jlaspyuun O.H1., Apanacvesa O.H., Kopnuenxo C.JI. BaHKOBCKOe JIeJI0: COBpE-
MEHHasl cucTeMa KpenuroBaHus: Yueb. mocoomue / [lom pen. O.U. JlaBpymmHa. M.,
2006. C. 15—16.

4 CMm.: Axcakoe A.T. BeICTyIIeHMe Ha TOTOBOM OOIIEM COOPAaHMU ACCOLMALINK pe-
TMOHAJIbHBIX 6aHKOB (Accoumanust «Poccusi») // bBankosckoe aeio. 2007. Ne 6. C. 4.
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¢ 52,9 10 60,0%. D10 B CBOIO OYEPEIb IPUBOAMT K TOMY, UTO BOSHMKAET
Hecopa3MepHOCTb aKTUBOB U MTACCMBOB KOMMeEpPUECKUX OaHKOB 110 CPO-
KaM, 3HaYUTETbHO YCWIIMBAOIIIAst PUCKU KPEAUTOBAHMS M PUCKK TTOTEPU
JIMKBUIHOCTH.

Curyauus eie 00Jiblile yCyryoJIsieTcs TeM, YTO, KaK OTMEUYEHO BHIIIIE,
CJIOXUJIOCh crieuudpUuIecKoe pachpeaeeHue KJIUEHTOB MEXIy KOM-
MepYyecKUMM OaHKaMu. BaHKU, OCYIIECTBIISIIOIINE KPEAUTOBAHUE pe-
aJIbHOTO CceKTopa, (DOPMUPYIOT CBOU TMACCHUBBI B OCHOBHOM U3 CPEACTB
MPEANPUSATAN TAaHHOTO CEKTOpa JIMOO MCITONb3YIOT MHOCTPAaHHBIE 3a-
MMCTBOBaHMSI, TpuoOpeTast HoBble pucku. [1pu 3TOM, eciiu NpUHSTH BO
BHUMaHNE BHEIIHUE MCTOYHUKM (PMHAHCUPOBAHMS Y CaMUX POCCHIA-
cKux 6aHKOB (3Ta BennunHa npesbicuaa 100 mapa nost. CILIA Ha Haua-
710 2007 1), TO COOTHOIIIEHUE BHYTPEHHMUX U BHELIHUX MUCTOYHUKOB IS
POCCHIACKOTO PealbHOTO CEKTOpa IPUOIM3UTCS K 3HaYeHHIO 50/50°.

BMecre ¢ TeM coBpeMeHHbBIE TEHICHIIMM Ha PBIHKE KPEeIUTOBAaHUS
MPEANPUSITUI CEKTOpa peaJbHON KOHOMMKU TO3BOJISIIOT MPOTHO3M-
poOBaThb COXpaHEHWE CYIIECTBEHHBIX Pa3lWyMii B CTPYKType KauecTBa
CCYIHBIX MopTdeseit Mexay KIoUeBbIMU UTPOKaMU U OCHOBHOI Mac-
coii poccuiickux 6aHkoB. Ha maHHbIIA MOMEHT B HOpTdesie HeOTHOPO/I -
HBIX CCY[, TTPEIOCTaBICHHBIX OAHKAMU C TOCYTapCTBEHHBIM YYacTHEM,
1 KPEAUTHBIMU OpPraHU3AMSIMI, KOHTPOJIUPYEMBIMA HEPE3UIECHTAMM,
Ha KpeAUTbl C MUHUMAJIbHBIM YPOBHEM pHUCKaA MPUXOIUTCST OoJiee To-
JIOBUHBI KPEIUTHBIX pecypcoB. B cBoto ouepensb 111 oCTaabHBIX OaHKOB
BKJIaJ] TIEPBOIl KaTeropuu ccyll B MOpPTdesb He MPeBbIlIaeT OAHOMI Tpe-
TU. B ycnoBusIx mepepacmnpeneieHus KpYImHO KOPIOpaTUBHON KIMEH-
Typbl B MOJIb3y OOOCOOJIEHHOU TPYIIbl YYACTHUKOB MOMIABJSIOLIAS
JacTh POCCUMCKUX OAHKOB BBIHYXKIEHA TTEPEOPUEHTUPOBATHCS Ha IPY-
rue, paHee c1ab0 OCBOGHHbBIE CETMEHTHI KPeAUTHOTO phiHKa. Kak ot-
MeYaloT aHaJIUTUKHU, CEPhe3HOTO TMPOPHIBA yKe B OimXKaiiinee BpeMs
MOXHO OXMIAaTh B chepe KpeIUTOBAHUSI MAJIOTO U CpeHero 6u3Hecal.
PazButne manHOrO HampaBiIeHUsS] OAHKOBCKOM AEITEJIBPHOCTH B 3HAYM-
TeJIbHOW CTereHu OyaeT 3aBUCETh OT YCUJIMI TocyaapcTBa 1mo hopMu-
POBaHUIO HEOOXOAUMOM MH(PPACTPYKTYPhl (DMHAHCUPOBAHUS MaJIbIX 1
cpeaHuX npeanpusTuii. Hapsiny ¢ 6aHKaMu TPUTOK PECYPCOB B CEKTOP
MaJIoTo TIpeANMPUHUMATEIbCTBA JOJKEH 00eCTIeunBaThCS BEHIYPHBIMU
U TrapaHTUHHBIMU (DOHIAMU, a TakKe (PUHAHCOBBIMM WHCTUTYTaMU
pa3BUTHs, C(POPMUPOBAHHBIMU 3a CUYET OIOMKETHBIX CPEICTB U BHE-
OI0IKETHBIX UCTOYHUKOB.

Masble u cpenHue NpEeAIpUsITUS 3aHUMalOT Bce 00Jiee BaxKHOE Me-
CTO B KPEIWTHOM TroymmThKe 6aHKoB. B 2006 T. Accommamust poccuii-
ckux 6aHkoB (APB) nmpoBena ucciaenoBaHue KpeAUTHOU NeSTeIbHOCTU
B cepe Majoro mpeanpuHUMaTeIbCcTBa. B onpoce mpuHsSIM yyactue
6osee 100 6aHKOB mouTu U3 Bcex pernoHoB Poccun. Ilo maHHBIM McC-

5 CMm.: Tepawenxo B.B., Cmupnos A.JI. UHBeCTULIMOHHO-6aHKOBCKUIT GU3HeC: 3apy-
6exxHbIil onbIT U Poccust // denbru u kpeaurt. 2007. Ne 5. C. 32,
6 K. «®unanc». 2006. Ne 22. C. 20—21.
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cJIeIOBaHMST ObLJIO YCTAHOBJIEHO, YTO COBOKYITHAS JOJIS MaJbIX Ipel-
MNpUATUIA B KJIMEHTCKOM 0a3e 6aHKOB coctaBiseT 47,0%, a BMecTe cO
cpennumu — 83,8%. KpenutoBaHue HapsiLy ¢ pacCueTHO-KAaCCOBBIM 00-
CIY:XKMBAaHUEM — OJHA U3 CAMbIX BOCTPEOOBAHHBIX OAHKOBCKUX YCIYT.
Ho poiab XKpeauToB B pa3BUTUU MAaJIbIX MPEINPUSITUI TTOKA HEBEIUKA,
HECMOTPSI Ha TO YTO CPEIM MAaJIbIX MPEeANPUITUIA U TIpeANpUusITUii 6e3
00pa3oBaHUs IOPUANIECKOTO JIMIA KpeauTaMu I0JIb30Banuch 97,7%
(manee 1o yObIBarOIICH CIEAYIOT KOHBEPCUOHHBIE OTlepallui, KOHCYIb-
TAllMOHHBIE YCIYTU U OOCIYXXMBaHUE 3KCIOPTHO-UMIIOPTHBIX OIlepa-
LM, B TOM 4unciie obecrieueHune rapantuii). Toabko 19,5% kiameHTOB
OIPOLIEHHBIX 0AHKOB YKa3aJlM B KaUeCTBE 1IeIU KpeauTa «IIepeodopy-
JOBaHME U pacIlMpPeHue MPOU3BOICTBA», a 72,2% KpeaIuToB’ ObLIO MO-
JIY4EeHO JUTS TIOTIOJTHEHUSI 0OOPOTHBIX CPENICTB.

YTo KacaeTcs ycJIOBHI KPEIUTOBAHUSI OaHKaMU CyOBEKTOB Majioro
MPeANPUHUMATEILCTBA, TO HA MPOTSKEHUU MOCJIEAHUX JIET OHU YJIyd-
matorcst. B wactHocT, ¢ 2002 o 2006 1. cpegHeromoBast KpeauTHast
cTaBKa cHM3WIAach ¢ 26,6 mo 16,2%. DTo mpoucxoauao, BO-TIEPBbIX,
Oyaromapst TOMy, 4TO pocjia pecypcHasi 6a3a KOMMEpPYECKUX OAHKOB.
Bo-BTOpBIX, B 3TOM CerMeHTe phIHKAa PE3KO BO3POCia KOHKYpPEHIIUS,
MOSIBUIVCh HOBbIE UTPOKM, B TOM YUCJIe KPYITHbIE U BBICOKOTEXHOJIO-
rMYHble 0aHKU. JlaHHBIE SIBJIEHUSI 0COOEHHO 3aMETHBI, €CJIU ITpoaHaI-
3MPOBATh CPOKM BbIIauM KpeauTa. Haim uccienoBaHus noxkasaiu, 4To
CEroJHsI AJIsl IPUHSATUSI pELLICHUsI O BblIavye KpeaAuTa MUHUMAJIbHO Tpe-
oyercs 3,3, MakcuMaibHo — 11,6 gug. B 2004 . 911 rmokasaTtenu ObUIN
5,8 n 38 gHeii coorBeTcTBeHHO. Ellle OOMH MOJIOXKUTEILHBIN MOMEHT —
BbIpaBHUBaHME KPEAUTHBIX CTABOK B Pa3HBIX perMOHax cTpaHbl. [1o naH-
HBIM HAIIETO UCCIIeA0BaHMS, Y 0aHKOB MOCKBBI CPETHSISI CTaBKa, IO KO-
TOPOI TOyJaJI KPEeAUThl Majble npeanpusttusi, B 2006 T. cocTasisiia
17,6%, B YpanbckoM (enepaabHOM okpyre — 17,8%, B [1puBoKCKOM —
17,5%. OmnpeneieHHBIM MCKJIIOYEHHEM BBINIAAEIM MOCKOBCKast 00-
JIacTh, TA€ CPEeIHSIS KpeIUTHAs CTaBKa HaXoIuiIach Ha ypoBHe 15,7%, a
takxe HOxHbI denepanabHblil okpyr — 20,5%. B pasButum cebckoro
X03sICTBa BaXKHYIO poJib UrpaeT «Poccenbxo30ank». I1pennaraemass um
CTaBKa 10 KPEAUTYy Ha MPOU3BOACTBEHHbBIE HYXKIbI arpapHbIX (POPMU-
poBanwuii coctapisieT 14,0%, a cpokr KpeTIUTOBaHUS — OT 2 10 8 JIeT.

PabGoTa ¢ MeIKMMU CyMMaMU U HEOOJIbIIMM YUCJIOM 3aEMIIUKOB
TpeOyeT OT KOMMEPYECKUX OAHKOB CHIKEHUS HaKJIAAHBIX PACXOIOB.
COOTBETCTBYIOIIME TEXHOJOTMU — HOY-Xay OaHKOB (IO MPU3HAHUIO
0aHKUPOB, UM €CTh ellle Kyaa pactu). [lpn KpeauTOBaHUM CpPEIHErO
OusHeca cOop M aHaaM3 (PUHAHCOBOM OTYETHOCTU 3aHUMAET OKOJIO
IByX Hepenb. C MajbIM OM3HECOM KOMMeEpYecKue OaHKU He MOTYT
MO3BOJIUTH cebe Tak padboTaTh. K TOMy Xe OTUeTHOCTM KaK TaKOBOIt
y MaJjIbIX TPeAINpUSITHI MO0 BOBCE HE CYIIECTBYET, JUOO OHA SIBHO

7 Cm.: Kuesckuii B.T. Tlepexon OT pacnpeneauTeNbHOi SKOHOMUKH K KPEIUTHBIM
MeTolaM yrpaBlieHUs: posib 6aHKoB // bankoBckoe neno. 2007. Ne 6. C. 11.
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HepocTaToyHa. IToaToMy mpuxoauTcs 0aHKOBCKUM PaOOTHMKaM pa3-
TOBapMBaTh C TIPEACTABUTEIISIMA MAJIOTO OM3HECa Ha SI3bIKe, TIOHITHOM
10151 HUX. PAaKTUIECKH IMTPHU 3TOM MCITONB3YIOTCS CKOPHMHTOBBIE METOIM -
KU, KOTOpbIE TIO3BOJISIIOT Ha OCHOBaHUM OMpele/eHHOro Habopa ole-
HOK c(hOPMHUPOBATH PEIIcHHE O BO3MOXHOCTH MPEIOCTABICHUS KPEIH-
Ta. KOHeUHO, pUCKU MPU MCMOAb30BAHUM TaKUX METONMK BBIIIE, HO
paboOTHUKY OAHKOB MOTYT BIMSTH HA HUX, YCTaHABIMBas MepBOHAYAIIb-
HbIe TpebOBaHMS K 3aeMINMKAM — TI0 OTPACICBON MPUHAIIECKHOCTH
Ou3Heca, MEeCTOPACIOIOXKEHHUIO, pa3Mepy M IPYTUM ITapaMeTpaM.

KpenuToBaHne MallbIX TIPSOIIPUSATUIA SIBJISETCS BaXKHBIM W IIJIST ca-
MMX GAHKOB, TaK KakK MO3BOJISIET ONTUMU3UPOBATh TEXHOJIOTHIO pabo-
ThI, METOJIbI OLIEHKU KPEIUTOCIIOCOOHOCTH KIMEHTOB, APYTUMU CJIOBa-
MU, BbIpaOaThIBaTh COOCTBEHHYIO KPEAUTHYIO ITOJUTHUKY. [IpoBeaeHHbII
aHaJIM3 TTOKa3bIBaeT, YTO JOJS O0AHKOB, MMEIOIINX TaKylo TOJUTHKY,
onicTpo pacteT. Eciu B 2004 1. Tonbko 30,5% GaHKOB MMeIN COOCTBEH-
HYIO TOJIUTUKY KPEIUTOBAHUS MAJBIX TpearnpusaTuii, To K 2006 T. ux
NpoueHT BbIpoc A0 52,9. Crana cokpallaTtbCst M JI0Js NPEAIPUSITUA,
MOJYYMBIIMX OTKa3 B MogydyeHUU KpeauTa. Tak, B 2005 . KpeauTsl Mo-
ayurnd 82,5% MajblX MPEANpUsITUiL, OOPaTUBILIMXCS 32 KPEIUTHBIMU
cyocumuamu, a yxe B I momyrogun 2006 T. MX yAeJIbHBIN BEC BO3POC 10
92,1%. HecMoTpst Ha DOCTaTOYHO OBICTPHIN POCT BTOTO TTOKAa3aTels,
KavecTBO KpeauTHOTo mopTdens He yxyamraetcs. [To manHbM 3a 2006 1.
HEBO3BpaT KPEAUTOB MaJIbIMU TIpeANpUATUIMU cocTaBuia 1,2%, cpen-
uumu — 1,0%. Kpenurysa Maible nipenrnpusatus, 34,8% OGaHKOB IpH-
NMEePXKUBAIOTCS TPUHIIMIIA COBMECTHOTO YJacTUsl B MHBECTUIIMOHHOM
npoekte. [Ipu 3Tom 18,0% 6aHKOB TpeOYIOT, YTOOBI JOJISI yUACTHUS B HO-
BOM TipoekTe paBHstiach 30,0%, 5,6% 6aHKOB XOTAT UMeTh 10J110 B 50,0%
n 1,1% 6ankoB — 60,0%. Bmecte ¢ TeM ¢ 2004 o 2006 . yaeabHBII BeC
0aHKOB, CCHUTABIINXCS HA OTCYTCTBUE HAIEXKHBIX 3aeMIITUKOB, CHU3UJICST
¢ 45,8 10 37,9%. C 12,5 no 21,3% BbIpociia 108 TeX, KTO CChUTaeTCs Ha
BLICOKME onepalroHHble usnepxku®. C 4,5 no 13,8% yseauuumiach
oISt GaHKOB, KOTOPHIE OTKA3bIBAIOT KIIMEHTAM B KPEIUTOBAHUM, CChHI-
JTasiCh Ha OTCYTCTBHE HAIESKHOTO 0OECITeUeHNUS.

[1pu 5TOM MHOTHE OaHKHW MPAKTUKYIOT TMOKHE TTOAXOABI K 0becITe-
YEHMIO, TTOHNMAsI, YTO OHO SIBIIsIETCS (DOPC-MaKOPHBIM METOIOM TOTa-
meHus1 Kpeauta. CripaniuBarh IMpeacTaBuTesIeil OrM3Heca O BeIUYMHE
3aJI0ra MPU MOJYYEHUU KPEAUTA BPSIL JIU SIBJISIETCS NTPaBUJIbHBIM. baH-
KOBCKME PaOOTHUKM MIYT B TAKOM CJIyJae OT OOpaTHOTO: CHavaja ore-
HUBAIOT, Kakasi CyMMa KpeIWTa COOTBETCTBYET IOTPEOHOCTIM U (M-
HAHCOBBIM BO3MOKHOCTSIM KJIMEHTA, W TOJBKO ITOTOM OIPEHCIISIOT,
KaKWM 3aJI0TOM MOKHO TTOKPBITh 3Ty cymMMy. Eciim 06beM pruHaHCHpO-
BaHUs BHYIIUTEIbHBINA, TO 3aJOT MOXET ObITb KOMOMHUPOBAHHBIM,
MpUYeM 4acTb KpeauTa JoJKHA ObITh o0ecIieueHa BHEOOOPOTHBIMU aK-

8 Tam xe. C. 12.
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TUBaMU (HEABUXKUMOCTb, 000OpyIOBaHUE U T.A.). MUKpO- U 3KCIIpecc-
KPEAUThl MOTYT ObITh BbIJaHbl 0€3 3aJI0rOBOTO OOecreveHusi, MHoTAa
OHM BBIAAIOTCS MO/ TIOPYYMTENLCTBO BaaeblieB Ou3Heca. biaHKoBbie
ccyapl 6e3 obecrnevyeHusl IMPOKO MPUMEHSIIOTCS B 3apyOeKHOI OaH-
KOBCKOI ITpakTHuKe’.

B psine cinydyaeB HM3KOe KAYECTBO MEepeJaBa€MbIX X035 CTBYIOLLIUMU
CyObeKTaMU B OaHKM JOKYMEHTOB OTYACTU KOMIIEHCUPYETCS HaleX-
HOCTBIO Y MPUBJIEKATEIbHOCTbIO 00eCTIeueHusl, MPea0CTaBIsSIeMOro UMU
noja KpeautT. OJHaKo B POCCUNCKUX YCIOBMSIX 3aJI0TU U MHbIE (POPMBI
obOecrieyeHust OOBIYHO HETOKANTUTAIM3UPOBaHbI, UTO HE AaeT OaHKY ra-
paHTUIi MOJHOTO BO3BpaTa CPEACTB MPU Heydaye WHBECTUIIMOHHBIX
NpoeKTOB 3aeMIIUKOB. [lomaraem, 4To IS BCEX WHBECTUIIMOHHBIX
npoekToB pazMepoMm cBbiiie 100,0 MiIH py0., 0COOEHHO B HECHIPHEBBIX
OTpaciisix 9KOHOMUKHU, (pefaepalibHbIiA U peTMOHAIbHbIN OI0IKETHI MOT-
JIU Obl aBTOMATUYECKU MPEIOCTaBJISITh TOCYAapCTBEHHbIE TapaHTUU B
ooweme 1o 50,0% kpemutHOI 3asBKH. Co BpeMeHEeM BO3MOXKHO CHIKE-
HUE WHTEHCHBHOCTM MCIIOJb30BaHUS TaKOro (DMHAHCOBOTO MHCTPY-
meHTa. Ho ceifuac, korna poccuiickasti IpOMBILIIEHHOCTb HYXKIaeTcsl B
paavKaJbHOW MOJIEpHU3ALMU TPOWU3BOJACTBEHHOTO MOTEHLIMala, OH
JIOJKEH OBbITh 3a/IeliCTBOBAH BECbMa ILIMPOKO.

ITo ypoBHI0 COOCTBEHHOTO KanuTajla poccuiickasi 0aHKOBCKasi CUCTe-
Ma BCe elle CYIIECTBEHHO OTCTaeT OT SKOHOMUYECKU Pa3BUTHIX CTPaH,
YTO CHMXKAET €€ KOHKYPEHTOCIIOCOOHOCTh Ha PhIHKE KPEAUTOBAHUS T10
CPaBHEHMIO € 3aMaJHbIMU (PMHAHCOBBIMU MHCTUTYTaMU. [Iporniecc ka-
MNUTAIM3alMK1, KaK HaM MPeICTaBIIsIeTCsl, OyIeT COMPOBOXIATHCS CIUS-
HUEM O0aHKOB, UMEIOLIMX pa3Hble KOMOMHAILMM aKTMBOB M IAaCCHMBOB
JUISI U3MEHEHUsI CTPYKTYpbl CBOMX 00s13aTebCTB. B KOHeUHOM uTOre
0aHKU OyIyT CTPYKTypMpPOBAThCS KaK BOKPYI OFpaHMUYEHHOro 4ucia
KPYIHBIX OAHKOBCKUX TIPYMIl, TaK U MPUCOEAUHSThCS K OaHKaM, BXO-
JSAIIMM U OOCTY>XKMBAIOIIUM UHTEPECHI KOHKPETHOW (PUHAHCOBO-TIPO-
mbiuieHHoM rpynmbl (PIII). TIpu 3TOM KpyrHble 0aHKU, TTPETCHIY-
I01lIME Ha POJIb JIMEepa, BEPOSITHO, OYyIyT MPENCTaBUTENSIMU HE TOJIbKO
pPOCCUICKUX, HO Y 3alalHbIX OaHKOB. JInnepamMu cMOTYyT cTaTh T€ poC-
cuiickue GaHKU, KOTOphIE YXKe cefiuac B CBOEH NesITeIbHOCTU OPUEHTUPY-
I0TCSI Ha TMOBbILLIEHUE KaMUTaIu3aluu, a Tak:ke Ha MUPOBbIC TEHACHLIUU
pa3BUTHSI 0AHKOB KaK (DMHAHCOBBIX TOCPEIHUKOB.

besycnoBHoO, 0aHKaM HEOOXOAMMBI MHTETPALlMOHHBIE MPOLIECCHI,
HarpaBJieHHbIE TpeXJe BCEro Ha YKPYMHEHME, TMOBbIIIEHUE T0XO.I-
HocTu. OJHAKO HeJib3s1 3a0bIBaTh U TO OOCTOSITEILCTBO, UTO JOCTATOY-
HOCTb KaIuTajia COu3MepsIeTCsl C KaueCTBOM €ro pa3MelleHusl, YMEHUEM
yOpaBIsiTh UMEKIIUMUCS pecypcamu. HeoOxoarmo, Ha Halll B3IJISIA,
pazpaboraTbh CUCTEMY Mep MO MOBBIIIEHUIO TOBEPUSI HAa PbIHKE MEX-
0aHKOBCKOTO KpEeIUTOBaHUS, B TOM UKCJIE 32 CUET MOBBILIEHUSI YPOBHS

9 CMm.: Iewanckas M. B. KpaTKoCcpodHbIi KpeIuT: Teopusl 1 mpakTuka. M., 2003. C. 214.
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€ro TPaHCIAPEHTHOCTH U YXECTOUEHUS] CTAHIAPTOB PACKPBITUS WH-
dopmaruu. [IpeacrapisieTcss TakKe BaKHBIM HECKOJIBKO YITOPSIIOYUTh
MEXaHU3M TIPeJOCTaBICHUs CUHANIMPOBAHHBIX KPEIUTOB, CO31aTh B pe-
TMOHAX CHELUAIN3MPOBAaHHBIC UIIOTEYHBIE KPEIUTHBIC OpraHU3aliMN.
IIpoueccy KanuTanauzauuu 0aHKOBCKOTO cekTopa Poccuu cyliecTBeH-
HBIM 00pa3oM Morja Obl CHOCOOCTBOBATb ONTUMM3ALUSI CUCTEMBbI
HajioroobjoxxeHus. [lomoOHast uaess Bceleno IMoAAep>KuBaeTcss OaH-
KOBCKUM COOOIIIECTBOM, TaK KaK 0e3 CTUMYJIMPYIOLIEH JeHEXHO-Kpe-
IUTHOM IMOJUTUKY TOCYJApCTBa TPYAHO PACCUMTHIBATh, UTO KOMMEpYE-
ckMe 0aHKU OyayT OpMEHTUPOBAHBI Ha Pa3BUTHUE PeabHOTO CEKTOopa
9KOHOMUKHU.

st moBbIIeHUS 3P (PEKTUBHOCTA OAHKOBCKOM CUCTEMbBI M 3aMHTE-
pPECOBAaHHOCTU 0AHKOB B KPEAUTOBAHUU MPEINPUSTUIA U OpTaHU3aLINI
HEOOXOAMMO: YCTAHOBUTH 3aKOHOAATEIbHO MOPSIAOK U (hOPMBI YUaCTHUsI
MHOCTPAaHHOIO KamuTaja B 0aHKOBCKOI cdepe; OrpaHUYUTh TOXOI-
HOCTH (DMHAHCOBBIX BJIOXEHUM, OTBICKAIOIINX OAaHKOBCKME KaITUTaJIbl
OT KPEIUTOBAHUS PEaIbHOIO CEKTOpPa 3KOHOMUKM; OTKPBITh JOCTYII
K ccynaM u rapantusiM LIb P® n Munduna Poccnn KomMepueckum
0aHKaM, aKTUBHO B3aUMOJACHCTBYIOIIMM C PEabHBIM CEKTOPOM; YTOU-
HUTH MOPSAOK (POPMUPOBAHMSI PE3EPBOB HAa BO3MOXKHBIC MOTEPU IO
ccyllaM MHBECTUIIMOHHOM HAIIPAaBIEHHOCTH; PACIINPUTD IIPAKTUKY pe-
¢uHaHcupoBaHusg bankoMm Poccuu KoMMmepuyecKnx 0aHKOB, KPEeIUTY-
IOIINX peaJIbHBII CEKTOP, Yepe3 pa3BUTHUE CUCTEMEI yuyeTa U IepeydeTa
BEKCeJIell MpeanpusITUii; YCTAHOBUTD TSI 0aHKOB auddepeHIMPOBaH-
HBII pEeXUM OTYUCICHUN B (DOHA 00s13aTEIBLHOTO Pe3epBUPOBAHUS
B LIEJISIX MMPUBJICYEHUS TOJITOCPOUYHBIX U YCTOMYMBBIX IMACCUBOB; U3Me-
HUTH ACHCTBYIOLIYIO OYEePEeIHOCTh ITOTalleHUs 0AaHKOBCKUX KPEIUTOB
MPU HETOCTATOYHOCTH CPEACTB HA PACUETHBIX CUETAX XO3SMCTBYIOIINX
CyOBEKTOB.
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A, Toposekux!',

BeJl. CMELMATIUCT YIPaBJAeHUs M0 paboTe ¢ MpeanpusiTUsiMU HedTenpoaykToobecre-
yeHnst KomMepueckoro aenapraMeHTa OAO «HedtsiHas kommanust “PocHedTh”»

POJIb MHHOBAIIWI B PA3BUTHI BEPTUKAJIBHO
MHTEIr'PUPOBAHHBIX HE®TAHBIX KOMIIAHNUN

DBoJonus 3apy0eKHbIX BEPTHKAILHO HHTETPUPOBAHHBIX
He()TSAHBIX KOMIIAHMIA — 3aCJIyTa HAYYHO-TEXHHIECKOT0
pa3BUTHSA

B coBpeMeHHBIX YCIOBUSIX YCTOMYMBOE Pa3BUTHE POCCUMCKOI 3KO-
HOMUKHU BO MHOTOM 3aBUCUT OT pa3BUTHUsI TOILUIMBHO-3HEPIeTUUYECKOro
KOMILTEKCa, KOTOPBIi obecrieunBaeT oKoIo 16% MpOMBIIIIJIEHHOTO TIpo-
usBonactBa, 30—40% moxomoB GromkeTa, 50—55% BaIOTHBIX MMOCTYII-
JIEHUIA CTpaHBbIZ.

HayuHo-TexHUUYeCcKUi MOTeHLIMal BepTUKAJIbHO MHTETPUPOBAHHBIX
HedTssHbIX KommaHuit (BUHK) siBisieTcst omHUM 13 (akTOpoB pocTa
HUX KOHKYpeHTOcIocoOHocTU. CTparernyeckoe yrmpabjieHUE HaydHO-
texHuuyeckuM paszsutueM BMUHK kak cocraBHO# yacTu oO1ieKopIriopa-
TUBHOTO CTpaTerMuyecKoro YIpaBieHUs TpeOyeT MPUMEHEHUS HOBBIX
MPUHLIMIIOB U METOJOB IJIAHUPOBAaHUSI, OpraHU3alKi, CTUMYIUPOBa-
HUS U KOHTPOJISI HAyYHO-TEXHUYECKOM 1eSITeTbHOCTH.

YenenHoe pa3suture J1000i HeDTIHON KommaHuu B Poccuu cBsizaHo
C pelIeHUeM psila OCHOBHBIX ITPO0JIeM, HalTpaBJISHHBIX Ha MOBBIIICHUE
KOHKYPEHTOCITOCOOHOCTH:

— TIPUPOCT U YIIyUYIIEHNE COCTOSTHNS ChIPbEBOIA 0a3bI;

— pacimpeHue chepbl IesITeIbHOCTH;

— COKpAIlleHUE M3IEPKEK BO BCEX 3BEHBIX ITPOM3BOIACTBEHHOTO
Trpoliecca (1o0brva, nepepadboTka, HeTenpoayKTooOeCIeueHNe) 1 JIp.

PemieHne 3Tux mpo6ieM B 3HAYUTETLHON CTETIEHU CBSI3aHO ¢ MHHO-
BallOHHOM JeATeIbHOCTBIO KoMNaHWii. MHHOBaIlUM OCYIIECTBIISIOTCS
BO Bcex cerMeHTax aesarenbHoct BUHK, HaunHas ¢ reosoro-pa3senou-
HBIX pabOT M 3aKaH4YMBAsI MIOCTABKAMM ITPOAYKIIUM KOHECYHBIM MOTpE-
onTeIAM.

KOHKYpeHTOCTTOCOOHOCTh KOMITAHMHY 3aBUCHUT OT MHOXeCTBa (haKTo-
poB. OIHUM 13 KOTOPBIX SIBJISIETCST 00eCIIEUeHHOCTh pecypcamul. B cBsi3u
C 3TUM TIepe] Kaxka0i He(TSHOM KOMIIAaHKWEHN BCTAaeT 3a7aua YBeTUIeHUS

! Jloposciux Apcenuii Heopeguu, e-mail: arceniy _83@mail.ru.
2 CMm.: Pazymnosa JI. Pentras nosyika: ny6:b-2? // Hedts Poccun. 2007. Ne 11.
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3aIacoB C YIYUYIIEHUEeM X KaueCTBEHHOM CTPYKTYPBI, a Takxke 3¢ deK-
TUBHOE WX MCIIOJIb30BaHWe. PellleHue maHHOM 3amauyd TECHO CBS3aHO
C HAyYHO-TEXHUYECKUM TTPOTPEeCcCOM B 00JIACTU T€O0JIOTO-Pa3BEIOUHBIX
pabot, pa3pabOTKM M DJKCIUIyaTaluyd HE(MTSIHBIX MEeCTOPOXISCHUIA.
OcHOBHBIM TT0Ka3aTeneM 3((EKTUBHOCTU IMPUMEHEHUSI MHHOBALIUIA
B 9TOM CJTydJae SIBJISIETCS TOCTIDKEHMEe MaKCMMAaTbHOTO pe3yibTara (TIpu-
POCT peHTaOENbHBIX B JAHHBIX dKOHOMWYECKMX YCIOBHUSX 3aIlacoB U
J100bIYa YIJIEBOJOPOIHOTO ChIPhs) IIPU COXPaHEHUM HEOOXOAMMOTO CO-
OTHOIIICHUSI MEXIY TPUPOCTOM 1 OTOOPOM YIJIIEBOJOPOIOB C BO3MOXK-
HBIMU OTPAaHUYEHUSIMU TI0 OCHOBHBIM BUIIAM PECypCOB: (DUHAHCOBBIM,
MaTepuaTbHbIM, TPYIOBBIM, SHEPTETUICCKUM U T.JI.

C yueToM Bo3pacTaloliero aeculuTa IpupoaHbIX 3a11acoB HeTU U
rasa OOJBITMHCTBO KPYITHBIX HE(PTIHBIX KOMITAHUI HapsITy ¢ Hapalim-
BaHWEM CBHIPbEBOIl O00ECTICYEHHOCTH BBICTPAUBAIOT JOJTOCPOUYHbBIE
CTpaTerny pocTa, OCHOBaHHBIE HA MAKCUMAJIbHOM PACIIMPEeHUN chephl
neareabHocTH. [lommepkaHne KOHKYPEHTOCITOCOOHOCTH M TIPOCTO BbI-
>kuBaHue Ha peiHke BUHK Bo3MOXKHO ¢ ITOMOIIIBIO ITepexoa B 9HEPreTu-
Ky. Tak, K mpumepy, utajbsiHcKas HeTssHast KomnaHus «Eni», OputaH-
ckast «BP» 1 HopBexkckas «Statoil» akTHBHO pa3BUBalOT COOCTBEHHBIE
SHEpreTHYecKue Moapa3aeaeHus, 3aHUMasICh BOIOPOIHON SHEPTETUKOM,
TTOKYTIasi TPAANIIMOHHBIE TEHEPUPYIOIINE SJIEKTPOIHEPTUIO KOMITAHU .
[MomuMo TIpoyero, MepCreKTUBHBIM HAIIPaBIEHUEM NeSITeTbHOCTH SIB-
JIIeTCsl KOMMepIMaau3alsl THHOBAIIMOHHBIX TEXHOJIOTUI B 001acTH
pa3BeaKu, AOOBIYM M IepepadoTKM He(TU M rasza, a TakKe 3alllUThl
OKpY>KaloIlle cpenbl M MX TOCeaylomias mpoaaxka MeHee pa3BUTHIM
HedTIHBIM KoMOaHusIM B JJatuHcKoi AMepuke, A3un u A¢ppuke.

Ha npumepe uctopuu pa3BUTHUSI BEAyIIMX 3apYOEKHBIX HE(PTIHBIX
KOMITaHU MOXHO TIPOCJIEANTD POJIb MHHOBAIIMM B pelIeHnur IpooJie-
Mbl cokpauieHus usaepxkek. C cepenunnl 1980-x rr, Koraa LeHbl Ha
HedTbh HAa MUPOBOM DPBIHKE YCTAHOBWJIMCH Ha OTHOCUTEIBHO HM3KOM
YpOBHE, 32 CYeT MHHOBALIMI 3apyOekHbIe KOMITAHUY HAIIUTH CITOCOOBI
pa3BUTHsI, OCHOBaHHbBIC Ha peau3alliy JOJITOCPOYHBIX TIPOTPAMM CO-
KpallleHUsl TeKyIIuX pacxoaoB. Tak, B mepuon 1980—1992 rr. cpeaHue
3aTpaThl HAa pa3BelKy U pa3paboTKy MecTopoxkIeHUi (B eHax 1992 r.)
camsuanck BTpoe B CIIA u Ha 50% — B OCTalIbHBIX pETMOHAX MUpaA’.
Takoe cHuKeHHE 3aTpaT ObLIO OOYCJIOBJIEHO YMEHBIIEHUEM MPOLECHT-
HBIX CTaBOK, COKpAIllEHNEM BEIUYMHBI Map>XU B HEDTSIHOM CEKTOpE U
WHHOBAIIMOHHBIM (PAKTOPOM.

IIporpecc B OCHOBHOM OBLT TOCTUTHYT 3a CUET BHEIPEHUSI HOBBIX
MMPOM3BOICTBEHHBIX M YIPABICHUYECKUX TEXHOJOTUI, YTO TPUBEIIO
B Havasie 1990-X I'. K COKpallleHWIO YUCIEHHOCTU MePcoHala, 3aHITOTO

3 CM.: Anvwun B.M., Jlaeaee A.A. IHHOBaLIMOHHBIII MEHELKMEHT: Yueb. rocobue.
M., 2003. C. 234—237.
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B 17 kpynHeimmx HedrsaHbix Komnanusax CIIA, na 40% mno cpaBHe-
HuIo ¢ HayanoM 1980-x rr* MoXXHO MPUBECTH U IPYTHe TPUMEPBI.

B HacTos1Iee Bpemsi, Mo cpaBHeHUIO ¢ KOHLIOM 1970-x IT., 3a cueT
BHEIPEHUST HAYIHO-TEXHWUYECKUX ITOCTVIKECHUI CTOMMOCTH OypeHMS
SKCTUTYaTallMOHHBIX CKBaXKMH Ha AJISICKE COKpaTUiIach IIOYTH B TPH pasa.

B pe3ynbraTe MCIOIb30BaHNS HOBBIX JOCTIDKEHUI B TEXHUKE U TEX-
HOJIOTUM yAEJIbHbIe KalUTaJIbHbIC 3aTpaThl HA OCBOCHNE MECTOPOXKIE-
Huii CeBepHOTO MOpPSI COKPATWINCH 3a Tocienuue 10 JeT mpuMepHoO
BTpOE, HECMOTPS HAa YMEHBILIEHNE Pa3MEePOB 3aI1acoOB M HOBBIX 3aJIeKEi.

IIpeumyuiecTBa HHTErPAIIMI

CeronHs nuaepaMu B pa3BUTUU OTPACICBOM HAyKW U TE€XHUKHU SIB-
JISIIOTCSI KPYITHBIE 3apyOekHble KoMIaHuu. OHH, MMesI B CBOEM aKTHUBE
MOIUHBINA KaJpPOBbIA, TEXHUYECKUI U HAyYHbIM MOTEHLMAJ, NAaTEHTHI,
HOY-Xay ¥ TEXHOJIOTUH, Jaolie KOHKYPEHTHBIE IIPEUMYIIECTBA, OIIpe-
JIeJISTIOT cTaHAapT paboThl HePpTsIHONM OM3Hec-cpeabl. IIpoBoast cooT-
BETCTBYIOIIYIO JIMLICH3MOHHYIO TOJUTUKY, 3TU JUIAEPHl (haKTUIECKU
KOHTPOJIMPYIOT TEXHOJIOTUYECKOE Pa3BUTUE OTPAC/IU.

AHanm3 HayYHO-TEXHUIECKON NesTeIbHOCTU B KPYITHBIX MHTETPUPO-
BaHHbBIX KOMIIAHUSX MTOKA3bIBAET, UYTO B Pe3yjbTaTe MHTErpallMy CO3/a-
eTCS PSII IIPEUMYIIECTB [JIs1 IIPOBEACHUS UCCAENOBaHUI 1 pa3pabOTOK.

Bo-niepBbix, OOMBIIMHCTBO MHHOBALIMM, MPUBOASIIMX K COKpaIlle-
HUIO 3aTpaT Ha IIPOM3BOACTBO WM K YBEJIMYEHUIO OObeMa IPOIax,
MpearoaraloT, Kak MpaBuio, IPOBeIeHMsI KOMILJIeKca HaydYHO-KCCIe-
JIIOBaTEIbCKMX pabO0T, MHOTAA Jaxe (PyHIaMeHTaJIbHBIX MCCIIeIOBAaHMUIA,
YTO B CBOIO OYEPEIb CBSI3aHO C OOJIBIIMMU PUCKAMU B IUIAHE MOJYyYEHUSI
MOJIOXKHUTEIBHOIO pe3yJbTaTa U B TO e BpeMsl TpeOyeT 3HAUMTEIbHBIX
uHBecTulMii. IIpoBeaeHne Takux pabOT BO3MOXKHO JIMIIb B KPYMHOM
WHTETPUPOBAHHOM KOMITAHWU, Ui APYTMX KOMIIAHWI OTpacid 3TO
OyJeT MPOCTO HEBO3MOXKHBIM.

Bo-BTOpBIX, OCHOBHOI1 ITPOOIEMOI MMOBBILIEHUST TEXHOJIOTUIECKOTO
YPOBHSI KOMITAaHMM 3a CYET MHHOBALIMOHHOTO (paKTopa sIBJSIETCS IIPO-
01eMa OBICTPOTrO BHEIPEHMUS B IIPOU3BOACTBO HAYYHO-TEXHUYECKMX J10-
cTKeHuil. BepTukanabHas MHTErpalMsi B HayYHbBIX MCCAEOOBAHMSIX
paccMaTpuBaeTCs KaK MHCTPYMEHT MOBbIIIEHUS 3(P(PEKTUBHOCTUA BHE-
JIPEHUST HOBBIX Pa3padOTOK M TEXHOJOIMM B MPOM3BOICTBEHHbBIN LIUKJI.
[Tpoucxomut yBeImyeHNE HAYIHOIO M TEXHMYECKOro MH(MOPMAILIMOH-
HOTI'O IIOTOKA BO BCEil KOMMNaHUM.

B-TpeTbux, mis penreHus KpYIMHbIX HAYYHO-TEXHUYECKHUX IIpo0IeM
B paMKax KOMITaHUM HEOOXOIMMO pacIiojiaraTh 1OCTaTOYHBIM Hay4HO-
TEXHUYECKMM ITOTEHIIMAJIOM, B YAaCTHOCTHU 1 KaAPOBBLIM, YTO MOXET JaTh
BepTUKaIbHASI MHTErpallMsi, CIIOCOOCTBYIONIASI YCTAHOBICHUIO TECHBIX
CBsI3eil HAyYHO-TEXHUYECKON cdephbl, MPOM3BOJACTBA U MAapKETHHIA,
B TOM UMCJIe M Ha YPOBHE NEPCOHAIUI. DTO IO3BOJISIET HA OCHOBE TTOBbI-

4 Tam xe.

91



meHusT THPOPMUPOBAHHOCTH CHOPMUPOBATh SAMHYI0O KOMaHMY, Ies-
TeJbHOCTb KOTOPOI OyneT HampaB/ieHa Ha pellieHUe 3a1a4u MOTyYeHUs
TEXHOJIOTMYECKOTO IMPEUMYIIIECTBA B KOHKYPEHTHOI 00pbh0e KOMITaHWH.

Crparernyeckie NPHOPHTETHI «<MEIIZKOPOB» OTPACIIH
B HAYYHO-TEXHUYECKOM PA3BHTHH

MHHOBallMOHHBIE CcTpaTernu KpymHeumux 3apyoexHbix BUHK,
00JafaoNIMX 3HAYUTEIbHBIMU KOHKYPEHTHBIMU MPEeUMYIIeCTBAMU 3a
CUeT BePTUKAJIbHON WHTErpaluu, Ajs MoAaepKaHUsl JUaepcTBa B 00-
JJacTM MHHOBAILIMI HalleJleHbl Ha pa3paboTKy TEXHOJIOTMI Oymyliero.
3arpatel Ha HUOKP kpyrnHeiimmx MuUpoBbIX HEe(DTSIHbIX KOMIaHUM
MPUBEJEHDI 1J1sI CPABHUTEJIbHOTO aHaJIn3a B Ta0JI. 1.

Tabauya 1
3arparbl Ha HUOKP HedTsHbIX KOMIAHMIi
Komna- B man poan. B % ot BbIpyukn
HHS
Bcero 3a Cpe;:[ee
2002 | 2003 | 2004|2005 | 2002— |2002 | 2003 (2004|2005
2002—
2005 rr.

Ton 2005 rr.
Exxon- 631 | 618 | 649 | 712 | 2610 |0,31]0,25[0,22|0,19| 0,23
Mobil
BP 373 | 349 | 439 | 502 1663 | 0,24 (0,20 |0,21]0,20| 0,21

RD Shell 472 | 584 | 553 | 588 | 2197 |0,22]0,22|0,16|0,16| 0,18
Chevron 221 | 228 | 242 | 316 1007 |0,220,19]0,16|0,16| 0,18
TOTAL 626 | 754 | 790 | 841 3011 |0,53(0,53]0,52|0,47| 0,51

Conoco- | 355 | 136 | 126 | 125 | 742 | 0.62]0,13]0,09]007| 0,15
Phillips

ENI 166 | 269 | 320 | 254 | 1009 |0,2810,36 [0,35]0,23| 0,30
Statoil 93 | 142 | 153 | 165 | 553 |0,28]0,370,31/0,26| 0,30
Repsol 34 | 57 | 71| 78 240 | 0,10 | 0,13 |0,14|0,12| 0,13
Petrobras | 147 | 201 | 248 | 399 | 995 | 0,45 | 0,47 (0,48 0,54 | 0,49
Petro- 218 | 295 | 360 | 396 | 1269 |0,72]0,79 10,75|0,58 | 0,69
China

Sinopec 184 | 256 | 183 | 278 901 0,44 10,47 10,24|0,27| 0,33
CNOOC 20 | 20 | 32 | 50 122 0,63 0,40 {0,49(0,59 | 0,53

oMV 22 | 26 | 23 | 15 86 0,2510,23 0,14 (0,06 0,14

BCETIO no
KOMIIAHUAM

3562(3935(4189|4719| 16405 | 0,33 0,29 |0,25|0,23| 0,26

Hemounuk: International Energy Agency. World Energy Outlook 2006. Paris: OECD.
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Kaxk BumgHo u3 Taba. 1, KoMOaHUM-MEHIXKOPbl U3 Pa3BUTHIX CTPaH
(«ExxonMobil», «BP», «Shell», «Chevron», «Total» u ap.), 3a UCKIIOUE-
HUeM, ToXalyl, KUTalCKUX M OpasuabCKUX HEMTSIHBIX KOMIAHUI,
nnBectupyioT B HUOKP B necarku pa3 Oosbliie cpeacTB, HEXEIU APY-
rue. 3HaUYUTEJIbHbIE €XErolHbIe BIOXEHUS B TEXHOJOTMYECKE MHHO-
BaLlMM yKperuisitoT no3uuun KpynHeimmx BUHK, kotoprie, obnagast
HOBEUIIIMMU TEXHOJIOTUSIMU, TeHEPUPYIOT BCe OOJBIIMI AeHEXHBIN
MOTOK. YBEJMUUBAIOIINECS TeHEXKHBIE MMOCTYIUIEHNS ITO3BOJISIOT Hapa-
muBaTh nHBecTuMu B HMOKP. TakuMm oO6pa3oM, MposIBISETCS «I1eT-
s> yeunenuss BUHK, monpo6Ho onucanHas @. SuceHom?.

WNunoBauuu B HeTIHOM oTpaciu
Kak ¢akTop pocta sKoHoMUKH Poccun

Yro kacaeTcs MpUMEHEHUSI MHHOBALMIA POCCUMCKUMM BepTUKAJb-
HO MHTErpupOBaHHBIMU HE(TSIHBIMU KOMITAHUSIMU, TO 37€Ch, HECMO-
Tps Ha ompenejeHHble ycrnexu, 6oabiinHcTBO BUHK no nmocnennero
BpPEMEHM He ObUIM 3aMHTEPECOBAaHbI B CO3IaHNN COOCTBEHHO MHHOBA-
LUOHHON CTpaTeruu M pa3padoTKe HOBBIX TeXHOJOTH. [lepexomHbiii
Mepuoa POCCUMCKON 3KOHOMUKU ObLT OTMEUEH MOTPEeOUTETbCKUM OT-
HOILIEHWEM HE(PTIHBIX KOMITAHUN K JOCTAaBIIUMCS UM «COKPOBMIIIAM»
B BUJE 3amacoB He(TU 1 rasza, KOMIaHUM BeJIU Ce0s1 MHEPLIMOHHO, 3a-
KyIlasi HOBbI€ TEXHOJIOTUM, KaK MpaBWiIo, 3a pyOexKoM, MPOMU3BOIs Ha
BKCITOPT B OCHOBHOM CBHIPYIO HE(PTh, XOTSI TPOAYKTHI HehTernepepadoTKU
MMEIOT 100aBJIEHHYI0 CTOMMOCTh Ha TIOPSIIOK Bhile. Pa3zBeake u ocBoe-
HUIO HOBBIX MECTOPOXIECHUI YIOEISIOCh CAMUIIKOM Majl0 BHUMAaHMS,
r1yorHa repepadoTKy HepTH Ha Oe3HaIeKHO YCTapeBIIUX HedTenepe-
pabaTbIBalOIIMX 3aBoAax Obla KpaliHe HU3Ka. [1poayKThl epepaboTKu
HedTu TakKe ObUIM JajieKo He JIydlllero KauecTBa, He JOTSITMBasi 10 €B-
pONENCKUX CTaHAAPTOB.

K navany XXI cTronetus ganpHeiiee ycrelHoe pa3BUTHUE POCCUIA-
CKUX HE(PTSHBIX KOMITAHWM U UX KOHKYPEHTOCTIOCOOHOCTD CTaJIu BECh-
Ma MpoOJeMaTUUYHBIMU, TaK KaK CTajlo SICHO, YTO 9KCTEHCUBHBIN pOCT
MpakKTUYECKU McUepraH U HEOOXOAMMBI Mephl II0 €r0 MHTeHCU(UKa-
uu. Iepen HedTsaHbIMU KoMOaHusaMu (HK) Bctan Bonpoc UCTOUHMKA
HOBBIX TEXHOJOTMI M WHHOBALUMI: TUOO MPOMOJIKATh MX 3aKYIMKy 3a
pyoexom (4To TpeOyeT KpYITHBIX KallMTaJI0BIOXEH!I1), TN00 BHEIPSThH
MOJMTUKY TeHEPHUPOBAHUS MHHOBALIMKM BHYTPY KOMITAHUM, KOPEHHBIM
00pa3oM MEHss €€ CTPYKTYpY, Habupast HeoOXOoauMbIe Kalpbl, KOOIe-
pupysich ¢ nipopunbHeiMu HWUW. Bonpockl, BcTaBiuve nepen poccuii-
CKUMHU HEeDTSIHLIMU KOMMAHMUSIMU B TPEIJABEPUU HOBOIO CTOJIETUS,
HAIIUIM OTPaXKeHME U B Pa3BUTUM POCCUICKOI SKOHOMMKU B LIEJIOM.

Tema naHoBanMoHHOM cTparernu poccuiickux HK tecHo meperne-
TaeTcsl ¢ MpoodsemMoit (hOpMUPOBaHUSI KOHIUEMIUM WHHOBAlLIMUOHHOTO

5 Cwm.: Ancen @. Drioxa uaHoBauwmii / Iep. ¢ aurn. M., 2002.
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pasButus Poccun, Beob OT TOro, Kakoi OymaeT HallMOHaIbHAs TIOJTUTHKA
B 00JIaCTU MHHOBALIMiA, 3aBUCUT JOJITOCPOYHOE YCTIEHIHOE CYIIECTBO-
BaHME POCCUICKUX KOMMOaHUI. B MHOrOUMCIEHHBIX TUCKYCCUSIX O MO-
nepHu3any Poccm ogHUM M3 TJIaBHBIX BOIIPOCOB SIBIISIETCS BBIOOD
Mozeau pazBuThsi. ONbIT NOCAEAHUX JIET YOSAUTETbHO CBUIETEIbCTBYET
0 HEBO3MOXHOCTH MOJIEPHU3ALIUU 10 IPUMEPY «BECTEPHU3ALIMU», KAK
9TO JIeJ1aJI0Ch B HEKOTOPBIX APYTUX cTpaHaX. OMpoMeTYrBO TaKKe OMu-
paThCs TOJBKO JIMIIBb Ha caMOOBITHOCTH Poccum. OcHoBaMM Momenu
pa3Butusl Poccuu 1OKHBI CTaTh MPU3HAHUE SKOHOMUYECKUX UMITePaTH -
BOB, pallMOHAJbHOE MCIOJb30BAHUE MUPOBOTO OMbITa B OPrAaHUYHOM
COEJMHEHUH C OCOOEHHOCTSIMU HALIMOHAJBHOM KYJBTYPhI U TPAAULIUIA.

CorJIacHO MHOTOYMCJIEHHBIM UCCIIEJOBAHUAMY, OIIOpa TOJNLKO JINIIb
Ha 9KCIOPT CHIPhEBBIX PECYPCOB, MpeHeOpexKeHue PyHaaMeHTaIbHON
HayKOH, cO3MaHueM COOCTBEHHBIX TEXHOJOTMYECKUX Pa3padboToK (T.e.
MO CYyTU UHHOBAILIMSIMU) MOXKET CTaTh POKOBBLIM IlIaroM JJIsl Oyayiiero
Poccuu.

Poccuiickue HedTsIHbIE KOMITAHUHM, OCO3HABAsl BCIO BaXKHOCTh BHEIIpE-
HUSI UHHOBALIMIA, penialoT MpobsieMy BHEAPEHUSI HOBBIX TEXHOJIOTUI
pa3auYHbIMU TyTsIMU. BooOliie roBopsi, MHHOBALIMOHHYIO CTpaTEruio
HeTIHON KOMITAHUH MOXKHO MPOaHATU3UPOBATh IT0 PSITY KPUTEPUECB:

— CTeNeHU UCIOJb30BaHUsI 9HAOTEHHOI0 MHHOBALIMOHHOTO MOTEH-
1Majga KOMIaHUM (YYUThIBasl BbIIIECKA3aHHOE B OTHOIIEHUU TMPEIo-
CBUIOK POCCUICKOI 9KOHOMUKM HanOoJiee JTOTMYHBIM BBITJISIAUT pa3-
paboTKa M BHeEApPEeHUE COOCTBEHHBIX TEXHOJIOTUI MPU MUHUMAJIbHOM
MPUBJICYCHUHU 3aPyOEKHBIX);

— CTeMeHU UCITOJb30BaHMSI COOCTBEHHOI'O KaJIpOBOTro pecypca B 00-
JIaCT Pa3pabdOTKM HOBBIX TEXHOJOTWI (KOMMAHUS B 3aBUCUMOCTHU OT
CUTyallUM MOXET OMNMPaThCs Ha COOCTBEHHBIE HaydyHbIE KaJphbl JIMOO
MPUBJIEKATh K paboTe MpodubHbIE BY3bl, a TAKXe CEPBUCHbBIC KOMIIa-
HUU, Tpeiaralolie roToBble TEXHOJOIMYECKUEe PEIICHUS);

— CTEIIeHU TEeXHOJOTMYECKOI OTKPBITOCTH HE(PTIHOI KOMITAaHUU
(3T0 MO0 UCITOJB30BAaHNE WHHOBALIMI MCKITIOYUTEIBLHO B TIEPUMETPE
KOMMNaHuM, JUOO0 YacTUYHas KOMMEpLMaIU3alMsl TEXHOJOTUH, T.e.
¢opMUpOBaHKE TOTOBBIX MHHOBAIIMOHHBIX TMPOAYKTOB JJIsI MPOAAXU
npyrum HK).

Kax BugHo Ha puc. 1, 2, 37, poccuiickue He(TAHbIE KOMITAHUN 3HA-
YUTEJbHO YCTYIAIOT 3apy0ekHbIM I10 BCEM TpeM KpuTepusiM. MHTeH-
CHBHOCTb BHEIPEHMSI MHHOBAIIMI B OONBIIMHCTBE poccuiickux HK —
cyns mo rpadyukaM — MUHUMaabHa. OCHOBHBIMU TEHIACHIIMSIMU JUIS

6 CMm.: Kease B.XK. inHoBaLoHHas cucteMa Poccun: poopmupoBanue u GyHKLIMO-
HupoBaHue. M., 2003. C. 27.

7 PacnosiokeHUe CUMBOJIOB KOMITaHUii Ha puc. 1, 2, 3 clielaHo aBTOPOM Ha OCHOBE
SKCIIEPTHOI OIICHKU NAHHBIX M3 OTKPBITBIX UCTOYHUKOB (ObUIIMATbHBIE BeG-CANTHI
He(TSIHBIX KOMIIAHUIA).
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poccuiickux HK sIBsII0TCSI: MMITOPT TEXHOJIOTUI, COBMECTHbIE pa3pa-
OOTKHM C CEPBUCHBIMU KOMIIAHUSIMU U By3aMU, a TaKXkKe MPaKTUIECKU
MOJIHOE OTCYTCTBHE KOMMEPLIUATM3AIINN TEXHOJIOTHIT (BOZMOXKHO, BCIIC -
CTBHUE TIEPBBIX ABYX YKa3aHHBIX TEHICHIINI).

ExonMobil
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b
POCHE®Tb b,

i %
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o1 5% =

MMnopT 1 agantauusa TEXHOMNormm

PaspaboTka U BHegpeHue COBCTBEHHBIX TEXHONOMMI

Puc. 1. CteneHb UCTIOJIb30BaHMUS SHAOT€HHOIO MHHOBAallMOHHOIO IMOTECHILIMAaIa KOMIIaHWUMU
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CoBMecCTHble pa3paboTku ¢ By3amu
¥ CEPBUCHBIMU KOMMaHNAMM

PaapaboTka 1 BHegpeHWe TEXHOMoMmin
COGCTBEHHBIMM cUnaMu

Puc. 2. CteneHb UCIIOJIB30BaHMsI COOCTBEHHOT'O KaJpOBOT0 pecypca B 00J1acTu
pa3pabOTKM HOBBIX TEXHOJIOTHI
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«TaTHeTb»
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IIpu sTOoM 001IEHH TpobIeMOit OOJBIIMHCTBA POCCUNCKUX HEPTSI-
HBIX KOMIAHUI SIBJISIETCS OTCYTCTBUE pa3pabOTaHHOM MHHOBALIMOHHOM
cTpaTeruu, KoTopasi Obl obecreunBaa MIaHOMEPHOE TEXHOJIOTUYECKOE
pa3BUTHE Ha JJIUTEIbHBIIN CpoK. BooOllle roBopsi, TOPU30HTHI TJIAHU-
POBaHUS POCCUMCKUX HEPTIHBIX KOMIAHUI MOKa ellle He TaK BEJIUKH,
Kak y ux 3apyoexHbix Koyuier. Poccuiickue BMUHK moka He cuiabHO
032004eHBI TTPOOJIEMOI MaAeHUST JOOBIYU, UCTOLLIEHUST MECTOPOXKICHUI
U HEeoOXOIMMOCTU TMOMCKA aJIbTePHATUBHBIX MCTOYHUKOB PECYPCOB.
O0001LIEHHO MOXHO CKa3aTh, 4To eciu 3apyoexkHble BUHK 3aHsaTbI
pa3paboTKoil TexHoJoruii oymymero, To poccuiickue HK ocBauBaror
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TEXHOJIOTMU HACTOSIIIETO, T.€. Te, KOTOPbIE YK€ KaKOe-TO BpeMs UC-
noib3yloTcs 3apyoexxHbiMu HK M ycnenan koMmepLualn3upoBaThCs
KaK TOTOBbI MHHOBALIMOHHBIMA POAYKT.

HawubGonee nmpubamxkeHHoit kK 3apyoexxHnbiM BMHK 1o Bcem Tpem
KPUTEPHUSIM Ha ceromHsHui neHp sipiasgercs HK «PocHedTh», BhllIe -
mrast B 2007 . Ha TIepBOE MECTO CPeIU POCCUNCKMX HE(PTSIHBIX KOMITAaHUI
1o psAly IOKa3aTeseil: 00eCcreYeHHOCTU 3amacaMu®, oobeMy 100bIYH,
00beMy mepepadOTKM, KanuTaau3auud U ap. MHHOBallMOHHAST aKTUB-
HocTh «PocHedTn» obecrieunBaeTcs OJjiaromapsi MOIIHOMY Hay4yHO-
TEXHUUYECKOMY MOTEHLIMATY: B KOMIAHUU CO3[laH W YCIEIIHO (YHK-
LIMOHUPYET KOpHOpaTUBHBINA HaydHO-TexHuueckuil ueHtp (KHTILI) B
arrnapare yrnpasieHust, OObeIUHSIONIMI BOCEMb PETMOHATIBHBIX OTpaciie-
BbIX HAyYHO-UCCIe0BaTeIbCKUX UHCTUTYTOB («PocHUTTTEpMHEDTH»,
«CaxanunHUITWUmopHehTh», «YbaHUIINHeDTH>, «HOranck HUITH-
HedTh», «CamapaHUIINHebTh», «ToMckKHUIIWMHeDTH», «Camapa-
HedTexumMnpoekTs», «AHrapckHedTexummnpoekT»). KHTLL, Ha 6a3e Ko-
TOPOTO pabOTAIOT THICSAUM BEAYIIUX POCCUUCKUX YUEHBIX-HEMPTIHUKOB,
obecrneuyrBaeT ycToiluMBoe pasButue «PocHedTu» M Nomaep:KaHue
KOHKYPEHTOCITOCOOHOCTU. DTO IOCTUTAETCS 32 CUET BbISIBJIEHUS] KPUTHU-
YeCKUX TOUEK U MYJIBTUILIMKATOPOB POCTA, KOTOPBIMU MOTYT CTaTh KJIO-
yeBble TeXHoMornyeckue nHHosauuu’. Kpome toro, konuenuums KHTLL
Kak HeJb3sl Jiydllle OTBeYyaeT KOHLENTyalbHOMY AOKYMEHTY «OCHOBBI
noautuku Poccuiickoii @enepaniuy B 00J1aCTH pa3BUTHSI HAYKHU U TeX-
HoJjioruit Ha nepuon g0 2010 . ¥ manbHelinyio nepcrektusy» ', Beanb
«PocHedTh» BUAUT ce0sl MOMJTMHHO MHHOBAIIMOHHO aKTUBHOI, BHICO-
KOTEXHOJIOTUYHOM KOMIIAHMEH, MOAIePXKMBAIOIIEN S5KOHOMUKY CTPAHBbI.
OnHoBpeMEHHO 3Ta HEeTSIHAsE KOMITAHUS BBIMOJHSET CTOJIb 3HAUMMYIO
B HacTos1Iee BpeMs COLMaIbHYIO (DyHKIMIO: CIIacaeT OT BbIMUPAHUS
OrPOMHBIM OTpaCIeBOM HAyYHO-TEXHUYECKUIN MOTEHIIMA, TIOAAEPXKBAs
HWIIN, npuBnekast Ha paboTy OOJIbIIIOE KOJIMYECTBO yueHbIX. C yueToM
poccuiicKoi cnen@UKY 3TO OYeHb IIPOrPECCUBHBIN 111aT, KOTOPbIM JaeT
3HAYMTEJbHbBIC TUI0AbI — KoMmmaHus, Tpats Ha HTP cymMmbl, cpaBHU-
MbIe ¢ 3atpatamu 3apyoexubix HK (1247,3 miH py6. B 2005 ©.!1), yxe
OCBauBaeT TEXHOJOTUMU Oyayliero (HampuMmep, McclieJOBaHUS KEPHOB

8 [To aTomy nokasatenio «PocHedTh» 27 JIeT epBast B MUPE.

9 CMm.: Kysneyos A.M. KoHLeNIUs pa3BUTHs HAyYHO-TEXHMUECKOTO MOTEHIIMAA
OAO «HK “Pocnedts”» // Hayuno-texnuueckuit BectH. OAO «HK “PocHedTb”».
2006. Ne 1.

10 Opurunan «OCHOB TIOJUTUKH...» HAXOAUTCS Ha o(DMLIMANLHOM caiite MuHuCcTep-
cTBa 00pa3oBaHus 1 Hayku PD (www.mon.gov.ru).

1 Cwm.: Kysneyoe A.M. Yka3. cou.

7 BMY, skoHomuka, Ne 1 97



1 TITACTOBBIX (OJIIOUIOB), 3aHUMAET JTUAMPYIOIINE MO3ULIMU B OTPACTU
10 YPOBHIO TEXHMUYECKON OCHAIIEHHOCTH W 3(G(MEKTUBHOCTU TTPOU3-
BOJICTBA.

Konuenuus mHHoBamoHHoro pa3putuss HK «PocHedTh», npen-
CTaBJISIIONIASl HEMAJIbIi MHTEPEC B CUITy CBOEM YCIEIIHOCTH, BBITJISIAUT

clleyIoLuM 00pazom!Z:

— HCMOJb30BaHUE MEPEeTOBbIX TEXHOJIOTHIA;

— CO3JaHME M COBEPIIEHCTBOBAHUE KOPITOPATMBHON 3KCIIEPTU3BI
10 KJIIOYEBBIM cepam;

— pa3paboTKa MpOrpaMM COBEPIIEHCTBOBAHUS OM3HEC-TIPOIIECCOB
KOMIMaHUU;

— CO3[aHME CUCTEMbl aKKYMYJIUPOBAaHUS U pacpoCTpaHEHUs MU-
POBOTO OIbITA;

— co3aHie MHHOBALIMOHHOW MH(MPACTPYKTYPhl KOMITAHUH.

B «PocHedtn» nsa nosbilieHUs 3P (PeKTUBHOCTA OU3HEC-TTPOlIeC-
coB co3aaH no obpasiy «Royal Dutch/Shell Group» KoprnopaTuBHbBII
0aHK JaHHBIX, TAE XpaHSATCS HOBeile pa3pabOTKN YIeHBIX KOMITAHUU
B CaMbIX DPa3MYHBIX O0JIACTSIX OTpaCiEBbIX 3HAHWI, reoJoro-usn-
yeckasi M IIpoMbIcioBasi UH(GOpMallus, SBISIOIIMecs] UCXOIHOM 0a30i
JUJIS aHATUTUYECKUX MOyJIel MH(POPMALIMOHHON CUCTEMbl KOMITAHUMU.

MHuHoBauu, urparoliye BecoMmyto poib B paszsutuu BUHK, nena-
0T OCHOBHBIE OM3HEC-TIPOLIeCChl BCe O0Jiee BhICOKOTEXHOJIOTUYHBIMMU.
Bricokue TexHoJIoruu TpeOYIOT MOCTOSIHHOM (PMHAHCOBOIM MOAIUTKU,
3HAYUTEJbHOTO 1lITaTa HAyYHBIX KaJpPOB, NMEPUOIUUECKON Tepernoaro-
TOBKM OCHOBHOTO Tl€pCOoHaJIa, YTo ObIBAeT B ciydyae BbIOOpa cTpaTeruu
CHUXEHUsI U3aiepXkeK, cBolicTBeHHO MHoruM HK, mocrarouHo obpe-
MEHUTEJbHBIM. B JaHHON CBSI3M KOMMNAHUM WHTYUTHUBHO TIBITAIOTCS
BBIIEIUTh HAayuYHBIN OJIOK B OTICIBHYIO JOUYEPHIO CTPYKTYpY, cocpe-
JIOTOYEHHYIO Ha MHHOBALIMSIX, 1100 BOOOIIE ITprOeraroT K ayrTCOpCUH-
ry. AYyTCOPCUHT HayKM U MHHOBALIUiA, MO MPOrHO3aM CIelMaJiCTOB, B
ckopoM BpeMmeHu craHeT npaBwiom mist BUHK, nipenocrasisist 601b-
LLIKE BBITOMBI 1J1s1 KOMIIAHUI.

OaHUM U3 KOHKYPEHTHBIX TTPEUMYIIECTB TaK Ha3bIBAEMbIX CEpBUC-
HBIX KOMITAaHU# (MPEeJOCTaBISIIOIINX YCIYTM IO ayTCOPCUHTY HAyKM)
nepea He(TSIHBIMU SIBJISICTCS MX OpMEHTALMsI Ha pa3pabOTKy U BHeIpe-
HUE TIepeIOoBbIX TEXHOJOTUI pa3Beaku u 1oobuu HedTu. Jlons 3aTpar
Ha HYOKP B cTpyKType BbIPYYKU Y CEPBUCHBIX KOMITAaHUI 3HAYUTEHbHO
MpeBbIIIAET MoKa3aTeJu HE(TSIHBIX KOMIAHUA, YTO BUAHO U3 Ta0I. 2.

12 Tam xe.
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Tabauua 2
3arparsl Ha HUOKP nedrecepBucHbIx KoMnaHuii

Komna- B mun gosun. B % ot BBIpYYKH
HUM
Bcero 3a Cpennee
2002 2003|2004 (2005| 2002— (2002|2003 |2004 | 2005 3a
2005 rr 2002—
Tonbt : 2005 rr.

«Halliburton» 233 (221234220 908 |1,85[1,36(1,14|1,05| 1,29
«Schlumberger» | 452 | 431 | 467 | 506 | 1856 |4,68|4,30|4,07|3,54| 4,08
«Baker Hughes» | 164 | 173 | 177 | 188 702 |3,38(3,31|2,912,62| 3,01

BCETO

849 | 825 | 878 | 914 | 3466 |3,14|2,62|2,31(2,15| 2,49
110 KOMIAHUAM

Hcemounuk: International Energy Agency. World Energy Outlook 2006. Paris: OECD.

Poccuiickue HK, B oTiinune ot 3apyOekHbIX, YJIOBUBILIUE TEHACH-
LIMIO0 ayTCOPCUMHIAa HAyKW Y TEXHOJOIMU MHOTO IO3/[Hee, aKTUBHO CO-
TPYAHUYAIOT C CEPBUCHBIMU KoMITaHUSIMU. Tak, «PocHedTb», moMUMO
B3anMozeiicTeus ¢ «Halliburton», «Schlumberger» n «Baker Hughes» B
00J1acTu pa3pabOTKU MECTOPOXKACHUN U TO0OBIYM HEPTHU, COCPETOTOUM -
BaeT CBOM HayYHO-TEXHWYECKWI TMOTEHUMaAl B JOYepHEl KOMITaHWUM
«PH-bypeHue», KoTopasi BO MHOTHMX CJTydasiX BbICTYINaeT KaK COOCTBEH-
Hasa cepBucHasg kommaHus. OAO «JIykoii» B 9TOM BOIIPOCE ITOIIET
Jajplie BCceX: OH O0beIMHMI BCe HAYyKOEMKME MPOEKThl B 00JIACTU J0-
ObluM HedTH U Taza B HesaBUcUMYyl KommaHuw «PUTOK» (akiumn
KOMITAaHUU Aaxe oOpalaroTcs Ha oupxke); Takke OAO «Jlykoitn» ¢ak-
TUYECKM CO3[1aJl HOBOTO UI'POKA Ha POCCUIMCKOM pbIHKE HedTecepBuC-
HbIX yciyr — <«Jlykoitn-bypeHue» (nepernmeHoBaHo B «bypoBasi koM-
naHus “EBpasus’”»). «bypoBast komnanus “EBpaszusi”» — KpynHeiiiast
He3aBUcHMasl OypoBasi KomnaHusi Poccuu 1o KOJMYeCTBY MPOOypeH-
HbIX METPOB, 3aHUMAIOIIASICS] CTPOUTETBLCTBOM U PEMOHTOM HE(MTSAHBIX
M Ta30BbIX CKBaXXWH BCEX HAa3HAUEGHWM Ha JMILIEH3MOHHBIX ydyacTKax
OAO <Jlykoiin», OAO «HK “PocHedpTh”», OAO «Iaznpom HehTb»,

«THK-BP» 1 apyrux HedTerazoBbIx KOMIaHuii 3.

BoiBoabl

HedtsaHble KOMITAaHMT CMEJIO MOTYT CTaTh «TOYKAaMU POCTa» POCCHIA-
CKOI 9KOHOMUKU, TEM CaMbIM OITPOBeprasi MU( O ChIPbEBbIX KOMITAHUSIX
KakK O TPaAuLIMOHHO aMOpP(pHOM B IJIaHE UHHOBAILIMI CEKTOpe 3KOHO-

13 Baaro u3 opuumansaeix gaHubix 000 «byposas kommanus “EBpaszus™ (Www.
bkeurasia.ru).
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MUKU, TIHy1IeM Poccuto «Ha qHO». Kak moka3bpiBaeT MUpOBas paKTH-
Ka U MOATBEPKAAaeT JaHHOE MCClieJOBaHWe, MTOUCK, pa3Beaka 1 100bIYa
HedTU U rasa SBIsSIOTCS OMHUMU U3 CAMBIX BBICOKOTEXHOJOTUYHBIX U
HayKOeMKHUX oTpacjeii mpousBoactBa. [losToMy Kamurtanusalust He-
(TAHBIX KOMITAHUI W BJIMSITEIbHOCTH CTPaH, MPOU3BOASIIUX HEDTh,
3aBUCHUT HE TOJIbKO OT BEJMUYMHBI 3aM1aCOB YIJI€BOAOPOAOB, HO U OT Ha-
JINYUS 3HAHUHW 1 TexHoJIoruii. MHHOBaLMKU, UTpalole Bce OObIIYIO
poJib B pa3zBuTuu 3apyoexxHbix BUHK, mo3Bossiior UM ocBauBaTh TeX-
HoJioruu Oyayuero (gooOblya He(bTH M ra3a Ha CBEpPXITyOOKOBOJHOM
menbde, B ApKTUKe, razudukanus yris U T.0.). ABIssicb HOCUTENSIMU
nepenoBbix TexHonornii, BUHK emie cuiabHee yKpeIuisiioT cBOE JIMAM -
pyloliiee MoJIoxkeHUe B MUPOBOI HedTeno0bIue, MoTyJdaloT eliie 0oJIblIre
MPUOBLIA U COOTBETCTBEHHO MOTYT YBEJIMUMBATh MHBECTULIMM B HOBbIE
pa3pabotku. Poccuiickue BUHK, no mociaeaHero BpeMeHu He BOBJIE-
YeHHbIE B MUPOBYIO TEHAEHIIMIO WHHOBALIMOHHOIO Pa3BUTHSI, CUJIBHO
MPOUTPHIBAIOT 3apYOEXKHBIM KOHKYPEHTAM, BBIHYXXIEHHO UMIOPTUPYS
MepeoBOM OMBIT M HOBEUIIME TeXHOJOTUYECKHUE PELIEHUsT B CBSI3U C
OTCYTCTBUEM COOCTBEHHBIX pa3paboTOK. Bo3HMKAET Takxke KOJIbIO ca-
MOYCWJIEHHUS, TIpPUYEM HETaTUBHOIO XapakKTepa: TeXHOJIOTMYeCKOe OT-
CTaBaHWE — MMIIOPT TEXHOJOTUN — ellle 0oJiblllee OTCTABAHUE — BCE
Oosiee MacIITaOHBI UMITOPT TexHoJoruid U T.4. [lepeloMuTh HeraTus-
HyI0 TpeHaeHIuto poccuiickue BMHK mMoryr numbe ¢ moMoipsio Ko-
PEHHOTrO mepecMoTpa CTpaTeruu B MoJIb3y MHHOBALIMOHHOCTH, a TakXKe
C TMOMOIIIbIO PACKPBITUSI SHAOTEHHOIO HAYYHOTO MOTEHIIMala CTPAHBI.
BosabimHcTBO KOMOaHUil HedTerazoBoro cekropa B Poccun no cux
Mop HEe MMEIOT YeTKO O(OpMIECHHONM MHHOBALIMOHHONM CTpaTeruu, a
TaK>Ke KOPHOPaTUBHBIX 0YaroB MHHOBaLMi. EAMHCTBEHHBIM UCKITIOUE-
HueM, Ha Hai B3misiA, sBiasiercss HK «PocHedTh», KoMIanust, B moJi-
HOI Mepe Oco3HaBlIasi BaXXHOCTh HayKW M MHHOBALMN B KOHKYPEHT-
HO#l GopbOe. BrojsiHE BO3MOXHO, YTO MPUUYMHON ITOMY MOCIYXKWIU
aMOuLIMO3HbIe T1aHbl pykoBoacTBa HK mo BeiBoay «PocHedTu» B abco-
JIIOTHbIE MMPOBBIE JIMIEPBI HE TOJIBKO MO JOKAa3aHHBIM 3aracam, HO U MO
JIo0bIue He(TH, HAYKOEMKOCTU BCex OM3Hec-TipoleccoB (Tak, K 2015 .
«PocHe(dTh» no/KHA TOrHaTH MUPOBOTO JIMaepa «ExxonMobil» 1o oobemy
no0b1uM). KopropaTuBHbBIM HaydHO-TEXHUYECKUI LIEHTP, COOpaBIIUiA
nyuinue npodunbHbie HUIIW cTpalbl u reHepupyoolnii MHHOBALIN,
3aTpathl HAa HWOKP, conoctaBuMblie, K IPUMEPY, € 3aTpatamu «Statoil»
(MupoBoii Iuaep B 00JIaCTU CBEPXIJIYOOKOBOAHOM U apKTUYECKOM H0-
ObIYM He(TH), TOJTOCPOUYHBIN JIAH MHHOBALIMOHHOTO Pa3BUTHUSI KOM-
MaHUU — BCE BTO, Ha Halll B3IJisI, Mo3BoJisieT «PocHedTu» cienarp Ka-
YECTBEHHBI, a HE TOJIbKO KOJMYECTBEHHBIN PBHIBOK BIEpe, a TakxKe
cTaTth npuMepoM st npyrux poccuiickux BUHK B mane ycmemrHoro
yIpaBjieHUss UHHOBALIUSIMU.
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HAYUYHAA KMN3Hb
JL.A. TyTos,

n-p dunocodcekux Hayk, mpodeccop kadeapbl MPUKIAAHOW WHCTUTYLMOHAb-
HOIl BKOHOMUKM, 3aM. JieKaHa I0 HaydyHOil paboTe aKoHomuuyeckoro ¢-ta MI'Y
uM. M.B. JlomoHOCOBa

E.T. I'aBpuna,

KaH[. unocockux Hayk, MIAAIIMI Hayd. COTP. Kadeapbl MPUKIATHON UHCTUTY-
IIMOHAIBHON 3KOHOMWKH, BEAYIINI CITEIMATMCT HAYyYHOTO OTe]a SKOHOMUIECKO-
ro ¢-ta MI'Y um. M.B. JlomoHocoBa

N.C. Ilomunosa,

Maructp 2-ro roma odydeHust Kadeapbl MPUKIAAHONW WHCTUTYLIMOHAIBHON 9KOHO-
MWKH, UHXeHep | karteropuu 1abopatopru 1Mo M3YYEHUIO PHIHOYHOW 3KOHOMUKH
sKoHoMHUYecKoro o-ta MI'Y um. M.B. JlJomoHocoBa!

HAYYHBIE NCCIIEAOBAHUA
HA 9KOHOMUWYECKOM ®PAKYJIBTETE B 2008 roxy

DKOHOMMYECKUI (haKyabTeT — 3TO HE TOJBKO KpYITHEeilee y4eo-
Hoe TtofpasaesieHue MOCKOBCKOTO TOCYAapCTBEHHOIO YHMBEPCUTETA,
HO M IIMPOKO M3BECTHBHIM B Halllel CTpaHe M 3a pPyOekoM HaydHO-
HUCCIIEA0BATEeILCKUI LIEHTP. Ero nesdrelbHOCTh BHOCUT BaXKHBIN BKJIAL
B pa3BUTHE KOHOMMYECKOM Hayku. MTorm HaydHOU AeSITEILHOCTH 3a
2008 1. cCBUIETEILCTBYIOT O IMO3UTHUBHBIX CIBUTaX, MPOMCXOMIINX Ha
sKoHOMUYecKoM (pakynbsrere MI'Y. PaccMoTpuM 0CHOBHEIE HallpaBJie-
HUsI HAyYHOM esITeIbHOCTU U npousolieaiue B 2008 . usMeHeHus.

1. TemaTuka HUCCJIeIOBAHUIM

Hayunbie uccnenoBanus Ha dakysnsrete B 2008 1. Besuch 1o 31 reme
B paMKax IMSITU MPUOPUTETHBIX HallPaBJIEHUIA:

1) pa3BuTHE 5KOHOMUYECKOM TEOPUM HA OCHOBE CHCTEMHOTO aHajIM3a
1 (hOpMHUPOBaHUE POCCUKMCKON MOIEIM MHHOBALIMOHHO SKOHOMMKU;

2) ucropuueckue u prmiocohCcKue acrekKThl 95KOHOMUIYECKO TEOpU;

3) MHCTUTYLIMOHAJIbHASI OpraHn3alusl 9KOHOMUUYECKUX CUCTEM;

4) pa3BUTHE YEJIOBEUYECKOTO MOTEHLIMada U COLMaIbHAs TOJUTUKA
Poccun;

5) mobanu3auuss MUPOBOTO X03s1iicTBa B Poccun.

ITo cpaBuenuio ¢ 2007 T. ynciIo pa3pabaTbIBA€MBIX TEM YBEJINYNIOCH
¢ 28 10 31. i3MeHeHUs TTPOM3OILLIIN 10 TIEPBOMY, YeTBEPTOMY U MSATO-

U Tymos Jleonud Apnoavdoeuu, ten.: (495) 939-22-95; laspuna Enena Ilennadvesna,
Tei.: (495) 939-22-96; IMomunosa Hpuna Cepeeesna, tein.: (495) 939-22-96.
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My HaIpaBJIeHUSIM U CBSI3aHO 3TO ¢ KOHKPEeTU3alneil MHHOBAIIMOHHOM
MpobJeMaTUKHU U paclliupeHueM chep HaydHOM AesITeTbHOCTH.

B pamKax mepBoro HarpaBjieHHSI WCCIICIOBaHUS TTPOBOIUINCH IIO
15 TemaM, KOTOpbI€ BBITTOTHSUIMCH OOJBIIMHCTBOM Kadeap u JadbopaTo-
puii pakynsrera. bouio onyoaukKoBaHo 25 MoHorpaduii o01MM o0be-
MoM 283,2 m.i1.; 48 y4eOHO-METOANYECKUX ITOCOOMIT 1 Y4eOHMKOB 00-
muM oobeMom 702,9 1.a1.; 19 coopHMKOB 001IMM 00beMoM 173,8 11.11.;
322 craTtby 001IMM 00bEMOM 322,9 I1.J1.

OcHOBHOE cofepkaHNe MPOBEICHHBIX NCCICTOBAHUI UMEJIO 1IeJIbI0
TEOPETUUECKYIO OLIEHKY KaK TEKYIIUX, TaK U JOJTOBPEMEHHBIX BHI30BOB,
KOTOpBIe TPeOYIOT TIPUHATHS TTPaKTHYECKUX Mep Ha Pa3HBIX YPOBHSIX
SKOHOMUKH — HAITMOHAIBHOM, PETHOHAIIEHOM, OTPAaCIIeBOM, OTIETHHO-
ro Ou3Heca U yesaoBeKa. B ormy0aMKoBaHHBIX 110 JaHHOMY HaIlpaBJIeHUIO
CTaThsIX U MOHOTpadUsIX 10Ka3aHO, YTO:

— BO3pACTalOT TpeOOBAHMS K TOCYIapCTBY KaK rapaHTy 3((eKTUB-
HOro (pyHKIIMOHUPOBAHUS HALIMOHAILHON 9KOHOMMKU;

— VHHOBALIMU B POCCUMCKON S5 KOHOMUKE MOTYT IIPUHECTU OXUIAe-
MbIit 3¢ GEeKT 1 00eCIeYUTh TEXHOJOTMYECKMi TPOPHLIB B SKOHOMMUYE-
CKOM pOCTe, €CJIM B IMOJIHOI Mepe 3apadoTaeT pHIHOUYHBIM MEXaHU3M U
KOHKYPEHLIHS IIPEeOa0IEET MOHOIIOIN3M;

— IpeumMyllecTBa MH(POPMALMOHHO-KOMMYHUKAIIMOHHBIX TEXHO-
JIOTUIA CMOTYT peanu3oBaThcs B Poccun, ecau OyaeT BOCCTAaHOBJIEHO
€IMHOE HALIMOHAJIbHOE SKOHOMMYECKOE IIPOCTPAHCTBO, KOTOPOE OIK-
paeTcst Ha COBpeMEeHHYI0 MH(PPACTPYKTYpPy 9KOHOMUKM,

— pa3BUTHE CETEBOM AKOHOMUKM JAET OCHOBAHUS [IJIsI HOBOI T€O-
pUU 1 MPaKTUKU LIEHOOOpa30BaHMsI, ONMpPAOIIEiCs Ha COBpEeMEHHBIe
Ppa3pabOTKM MOBBIIIECHNS POJIM YeJIOBEKa 1 YeJIOBEYSCKOTo IMOTEeHIIMAa
KakK TJIaBHOTO (hbaKTopa KOHKYPEHTOCIIOCOOHOCTH CTPaHbl B MHUPOBOM
XO3SIICTBE;

— HalLlMOHAaJIbHAsl 2KOHOMMYEeCKasl 6€30MacHOCTh MpearosaraeT pe-
LIEHKME OCTPBIX BOIIPOCOB CTETIEHN OTKPBLITOCTA 3KOHOMUKM Poccun n
Pa3BUTUSI OTEYECTBEHHOIO MPOM3BOICTBA OCHOBOIIOJIATAIOIIMX TOBa-
POB U YCIIYT, YTO HEBO3MOXKHO 0€3 aJeKBaTHON 9KOHOMMWYECKOM MOJIU-
TUKM TOCYIapCTBa.

VYYacTHUKM HAaydHBIX UCCIIEAOBAHUI MIPUIIUIU K BBIBOLY, YTO HACTY-
muBLmii B CIIA B nekadpe 2007 . 5SKOHOMUYECKMI KPU3UC ITOCTENIEHHO
OXBaTWJI BCE CTpaHbI, B TOM uuciie 1 Poccuio, mpeBpaTUBIINCH B MUPO-
BOW 3KOHOMMYeCKMi Kpusnc. [1pu atom ms Poccun 3T0T Kprsuc nmeer
ocoboe 3HaueHMe, TaK KaK CBUAETEILCTBYET O 3aBEPIIEHNUH Mepexoaa K
PHIHOYHOMY Pa3BUTHIO M CTAHOBJIEHWH MEPBOTO JEJIOBOTO LIMKJIA B IO~
pedopMeHHOI 3KOHOMUKE. [T0CKOIBKY IMKINYECKOE Pa3BUTUE SIBJISI-
€TCSI POIOBBIM IMPU3HAKOM PBIHOYHON 9KOHOMUKH, TENIEPHh HEOOXOIMMO
CTPOUTh aHTULIUKINYECKYIO DKOHOMUUYECKYIO MOJUTHUKY KaK ITOCTOSTH-
HYIO COCTaBJISTIOIIYIO TIOJIUTUKKA OM3HECA Y TOCYJapCTBa.
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CoBpeMeHHBI 3KOHOMMYECKMIA KPU3UC IMOKa3aja, YTO IKOHOMUYE-
CKMe 3aKOHBI IEWCTBYIOT BHE 3aBHCUMOCTU OT YPOBHSI TEXHOJIOTHIA,
nH@opmauu 1 pakTopa BpeMeHU. M B 3TOM cMBbICie peaau3als poc-
CHIICKOM MOJEIM MHHOBALIMOHHOM SKOHOMUKH LIEJTMKOM IMOJYNHSIETCS
YKa3aHHBIM 3aKOHOMEPHOCTSIM.

B uccnenoBanusIx ObUI0 000CHOBAHO TTOJIOKEHHUE O TOM, YTO BOCCTa-
HOBJIEHME 9KOHOMUKU Poccuu nmociie kpusrca Heu30eKHO Mpou30iaeT
B COOTBETCTBUU C HOBOM CTPYKTYpOIi, KOTOpast OyaeT O0JIblle OTBeYaTh
TpeOOBaHUSIM COBPEMEHHOTO MUpa.

B pamkax BTOoporo HampabjieHUsI MCCIIeJOBaHUS TTPOBOAUINCH 110
Tpem TeMaM. OIyOJIMKOBaHO YeThbipe MOHOrpa¢guu OO0IIMM OO0BEMOM
176,8 1m.31.; 1Ba ydeOHBIX ITOCOOUST OOIIMM 00beMOM 32 11.J1.; 48 cOopHU-
KOB 00111MM 00beMOM 0KOJ10 139 m.11.; 51 cTaThst 001uM 00beMoM 43 T1.J1.

YueHble 3KOHOMUYECKOTO (hakyabTeTa MPOJA0JIKAIM OCMbICIEHUE
CYIIHOCTA MHHOBALIMOHHBIX MPOLIECCOB, a TAKXKE POJIM HALIMOHAJBbHOM
SJIUTHI B COBPEMEHHOM 00IIecTBeHHOM pa3BuTuu Poccun. Beuio KoH-
CTaTUPOBAHO ClIeIyolIee:

— B HacToslIllee BpeMsl MPOUCXOAUT UHHOBALIMOHHAS PEBOJIOLIMS,
OXBaTbIBalOILIAsl XO3IHCTBO, SKOHOMUKY, LIMBUIM3ALIMIO U BECh MUP.
ITpyHIMNUATIBHO BaXHBIMU CTAHOBSATCS KOHCOJWJALIMS W Pa3BUTHE
001IeHAIIMOHAILHOTO MHHOBALIMOHHOTO siipa Poccuu u ero Haubosee
MPOTPECCUBHBIX Yy3/10B. MHHOBAlIMOHHOE pa3BUTUE HAallleil CTpaHbI
MPU3BAHO 00ECTIEYMTD €€ HALIMOHAJIbHYIO 0€30MaCHOCTh — TePPUTOPU-
aJIbHYI0, MPOJOBOJILCTBEHHY0, BHEPTETUUECKYI0, SKOJIOTUUECKYIO;

— OCHOBOI COBPEMEHHOM POCCUMCKOM BJIMTHI MOXKHO CUUTATh OCO-
ObIil CJIOM, KpyT JIKLI, 00JadalolIX BO3MOXHOCTBIO PUHUMATD U TPO-
BOJUTD B XKU3HB 0011IeHALIMOHAIbHBIE Y TOCYIapCTBEHHBIE, MAaCIITAOHbIE
U cTpaTernyeckue, MHBIMU CJI0BaMM, Cyab0OHOCHbIEe perneHust. Hanbo-
Jiee 3HAaUMMYIO POJIb B 3TOM MPOLIECCe BHITOIHSLIA 1 BBITIOTHSIET BEPXOB-
Hasl BJlacTb, (hOpMUPYIOLIAs YIIPABIEHUECKYIO U COLUAIbHYIO JIUTY;

— POCCUMCKUI UCTOPUUECKUIT UMIIEPATUB, C KOTOPHIM HEM30EXKHO
CTAJIKMBAETCS W JOJDKHA CYUTATHCS POCCUICKAS BJIACTh, U OCOOEHHO B
MepeJoOMHbIE MOMEHTbI OTE€UeCTBEHHON MCTOPUM, MOXKET ObITh cop-
MYJIMPOBaH cJIeaylolmmuM obdpa3oM: «Poccus nctopudyecku ObL1a o0pe-
YyeHa U oOpeuyeHa ceifyac Ha MOCTOSSHHOE MPOTUBOCTOSIHUE BHEITHEMY
MUpY, 4YTO JOJIKHO paccMaTpuUBaTbCsl KaK €CTECTBEHHOE JBUXKEHUE
CTpaHBbI IO CBOEMY COOCTBEHHOMY MCTOPUYECKOMY ITyTH». ITpoeKT HO-
Boil Poccuu — HallMOHAJIbHBIN TTPOEKT — POXIAeTCsl B MPOTUBOCTOS -
HUM TPEeM MHUpaM: €BpOATIaHTUUECKOW LMBUIM3ALIMU, YIIPABISIEMOI
HBIHELIHUM TJO0QJIU3UPYIOLIUM LIEHTPOM, OYpHO pa3BUBAIOLIEMYCS
BocToky Bo rnaBe ¢ Kuraem, a Takke MycyJIbMaHCKOMY MUY, HacTOM-
YMBO CTpeMsileMYCsl K CBOEMY eMHeHUI0. COXpaHUTh ce0s1 U YCUJIUTh
CBOM MO3MLMM Ha TulaHeTe Poccusi cMOXET JMIlb Ha OCHOBE KOM-
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IUIEKCHOI MOJIepHM3alMY BCeil O0IIECTBEHHOM CUCTEMbI IOCPEACTBOM
CKOpeiillero BXOX/IeH s B peXXUM MOOMJIM3allMOHHO-MHHOBALIMOHHOTO
pa3BUTUS, BO3BpaTa K MO3UTUBHBIM AYXOBHBIM, HPDABCTBEHHBIM U JIO-
MOYCTPOUTEJbHBIM LIEHHOCTSIM. COBEPIIUTD BCE 3TO MPUAETCS MyTeM
MHTEHCUBHOI KOHCOJIMJAILMM BCEro HAIMOHAJIbHOIO TMOTEeHIIMAaA:
BJIACTHOT'O, TBOPYECKOTO, HAYYHOI'0, MPOU3BOJCTBEHHOTO U MPUPOTHO-
pecypcHoro. Ha moBecTke THST OCTPO CTOMT BOIIPOC O CO3MaHUW HAIAO-
HaJIbHOW (MO IyXy, UHTepecaM 1 MOBEJACHUIO) YIPABIEHYECKOW SJIUTHI,
4yTo, 6€3 COMHEHUS, MOTPedyeT MOOUIMU3ALIMU BCETO HAlIMOHAJIbHOIO
TBOPYECKOT0, CO3UATEIBLHOTO MOTEHIIMAIA, CHAYaJla BO BJIACTHOM MH-
TeJUIEKTyaJIbHOM LIEHTPE, a 3aTEM U BO BCEM POCCUIMCKOM OOIIIECTBE;

— ceiyac cTpaHa HYXIAaeTcs B CKOPEWIIEM OXWBJICHUN HAaydYHOTO
TBOPYECKOTO MOTEHIIMANa, B MPOOYXAEHUU €ro CKPBITBIX BO3MOXKHO-
CTeH, MOTEeHIIMasa, BKJIIOYAIOIIETO TYMAaHUTAPHBIE W €CTECTBEHHBIE,
(byHmameHTanbHbIE ¥ IPUKJIAAHbIE, OOILIECTBEHHBIE U BEIOMCTBEHHbIE
COCTaBJISIIOIIIME;

— Cepbe3HbIi U MOC/eI0BaTeIbHbBIN OTOOP B psiiax BJACTHBIX YIIpaB-
JISIIOLIMX CTPYKTYp MpeAroaraeT Tpyu COCTaBHbIE YACTU: KPOIOTIMBYIO
CEJIEKIIMOHHYIO PaboTy 10 MOA00PY U BBIABMXKEHUIO KOMIIETEHTHBIX U
OTBETCTBEHHbIX JIIOEi, 3aMHTEPECOBAHHOE aKTUBHOE y4acTHe HalUO-
HaJbHOM YIpaBJIEeHYECKOW BJUTHl U MOMAEPXKKY MaTpUOTUYECKU Ha-
CTPOEHHON YaCTU HACEIEHUS;

— yXe ceiluac BCeMepHOM TMOJIepKKU 3aCTyKMBAIOT MHUIIMATUBbI
PYKOBOJCTBA CTPaHbI:

e TI0 CO3[JaHUIO U MOATOTOBKE HAIMOHAJIBHOIO KaJpOBOTO pe3ep-
Ba, CIIOCOOHOTO B CJIOXHBIX YCIOBUSIX UCIOJHATh (DYHKLIMU T10
OOHOBJICHUIO U 03I0POBJICHUIO POCCUICKOTO OOIIIeCTBa, 10 Mpe-
BpAalllEHUIO ero B KOHCOJUINPOBAaHHOE HAllMOHATLHOTO COO0IIIe-
CTBO OTBETCTBEHHBIX U CBOOOIHBIX T'pakaaH;

e 10 (pOPMUPOBAHUIO «OIIEPATUBHOIO ITaba» Ha YPOBHE IIPaBU-
TEJIbCTBA, OTCJEKWBAIOIIETO B PEAaTbHOM BPEMEHU pA3BUTHE
KPU3MCHBIX TPOLIECCOB B MUPOBOM W HALIMOHAJIbHOM MacllTadax
1 TOTOBSIIIETO Ha 3TOM 6a3e peKOMEeHAalluu U MEPHI 110 MPeoao-
JICHWIO HETAaTUBHBIX TEHICHIIUIA;

e T10 MOBbBIIIEHWIO BHUMAHUS U aKTUBU3ALIMU JAeSTEIbHOCTHU, OpH-
EHTUPOBAHHOI Ha YKpeIJieHUue TePPUTOPUATbHONU U TTPOU3BO/-
CTBEHHOM 0€30IMaCHOCTU CTPaHbI U3-3a CKJIaAbIBAIOIICHCS MUPO-
BOI MOJIMTUKO-9KOHOMMYECKOM CUTYyalIUU.

B uccnenoBaHusx ObLIO MOAYEPKHYTO, UTO KPU3UC, pa3BOpauMBar0-
IIMIACS ceilyac B MUpe, TIyOOKO 3aTparuBaeT Poccuio, CTaBUT ee B
Ype3BblUaiiHOE, PUCKOBOE MOJIOXEHUE, UTO O3HAYACT (PaKTUYeCcKoe Ha-
CTYIUJICHUE PeabHOIO MCTOPUYECKOTO MCIIBITAHUS IJISI CETOMHSIIHER
POCCUICKON BJMTHI U MPEXJE BCEro sl BEPXOBHOM BJIACTU CTpPaHbI.
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ITosTOoMy mepBeiilliasi 3agaya pyKOBOACTBA CTpaHbl — 3TO IOIOOP U
BOCITMTAHME HOBOU 300POBOY Y OTBETCTBEHHOW HALIMOHATIBHOM BJIUTHI,
YTO TeCHEMIIMM 00pa3oM CBsI3aHO C cyabOoit Poccuu, ee HOBBIM Ipe-
0o0paxkeHHBIM 00pa30M 1 BEJIMYUEM.

B pamkax TpeTbero HampabjieHUs WUCCJIEIOBAHUS MPOBOAWIUCH 11O
yeTbipeM TemaM. OmyOnukoBaHo 12 MoHorpadguii o0IIKM 00BEMOM
60,6 m..; 12 y4eOHO-METOAMYECKUX TMOCOOUI M Y4EOHUKOB OOILIMM
o0obeMoM 83,9 1.71.; Tpu cbopHUKA o0mmuM oobeMoM 19,4 1.11.; 50 cra-
Teit oomumM oobemoMm 32,11 ..

B xone uzyueHus BO3AeCTBUS HOPMATUBHBIX JOKYMEHTOB, peria-
MEHTHUPOBABILINX MAaccOBYI0 IpuBaTu3auuio B Poccuu B 1990-¢ 1., Ha
COBPEMEHHOE OTHOILIEHWE TpaxIaH K pe3yjJbraTaM 3TUX IPOLECCOB,
ObLIa BbISIBJIEHA ClleAylolasi 0COOEHHOCTh: OTCYTCTBME B HOPMAaTUBHBIX
aKTax 4eTKUX YKa3aHW Ha OrpaHWYEHMSI T10 MOCAEAYIOIEeMY UCIOJb-
30BaHUIO AKTMBOB COLIMAJIbHOTO HAa3HAYEHUs, MPUHAIJIEXABIIUX TTPU-
BaTU3WPOBAHHBIM TIPEANPUATUAM, CTAIO OAHUM U3 (HaKTOPOB Hera-
TUBHOTO OTHOIIEHMSI 3HAYUTEJbHOW 4acTW PaOOTHUKOB K KPYITHOM
YaCTHOM COOCTBEHHOCTH.

Kpome toro, 1o pesyapraram MpoBeIeHHbIX UCCAeNOBaHU B 00J1a-
CTU METONOJOTUM U METONMKHK (POPMUPOBAHUS MPOTrpaMM Pa3BUTHS
HallMOHAJIbHBIX 9KOHOMUK, a TakXke pa3paOdOTKM pa3jIMYHbIX KOMIIO-
HEHTOB COJEep>XKaHUS OJHOU M3 BEPCUM TaKUX MPOTrpamMMm IJIsI pOCCUIi-
CKOI1 9KOHOMUKMU, TIOJyYMBIIIE YCIIOBHOE HauMeHOBaHUe «MoaepHu-
3alMsi», ObLI HalileH U OOOCHOBaH HOBBIN TOAXOH K METOMOJOTUU
pa3paboTKM TaKOro poja IMporpamm, Oa3upylolIMKACS Ha CYIIEeCTBO-
BaBlIE paHee METOAO0JOIMW UHCTUTYLIMOHATBHOTO MPOEKTUPOBAHMS,
MOJYEPKUBAIOIINMN BaXKHOCTh CBS3U MEXJY CTpaTerueil mporpaMmbl U
KOQIULIMAMU 3aMHTEPECOBAHHBIX TPYIIN. bbl TakxKe MpoOBeJeH YIiyo-
JIEHHbIU aHaM3 1IeJIeBOro 0J10Ka MPOrpaMM pa3BUTHUS U OCYLIECTBJIEHO
COITOCTaBJIEHNE CO CTPYKTYpOU liejielt, mpumeHsemoit B P® B pamkax
CPEAHECPOYHOTrO OIOXKETHOIO TUIAHUPOBAHMS, MOKa3aHa HEKOPPEKT-
HOCTb MCTIOJIb3YEMbIX TP 3TOM MPEICTABICHUIN O CTPYKTYPE CUCTEMBbI
LETEH.

KpomMme 3Toro HayuHble COTPYAHUKM U TMpernogaBaTeii 9KOHOMUYE-
cKoro akyjabTeTa NPUHSIM ydyacThe B pa3padoTKe KOHUEMIMU U Me-
TOAOJIOTUX OOIIECTBEHHOU OLIEHKHU (OOLIECTBEHHOTO ayIuTa) JesTelb-
HOCTM OpPraHOB MECTHOro camoyrpabieHus B P®. HccnemoBainch
Mpo0seMbl OOIIECTBEHHOIO MOHMTOPUHIA OPraHOB U JOJIKHOCTHBIX
JINLL MECTHOTO CaMOYIIpaBJIEHNS, BbISBJISIACh CTENEHb YIOBJIETBOPEH-
HOCTHU HACEJICHUS UX ACATEIbHOCTBIO KAK BAXHEUIIIEH COCTABIISIIONIEH
KOHEUHBIX pe3yJbTaToB (DYHKIIMOHUPOBAHUS 3TUX OPraHOB, a TakKXke
BOMPOCHI MOBbILIEHUS 3PHEKTUBHOCTH Y TPO3PAYHOCTHU ACSATETbHOCTU
MYHUUMTATBbHBIX OPraHOB YIIpaBJieHUs (MTpex/1e BCero OpraHoB UCMOJI-
HUTEJIbHOU BJIACTU) U YCWIEHUSI B3aMMOJIEUCTBUSI OPraHOB BJIACTU U
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rpaxkgaHckoro oOiecTBa. I1oaroToBaeH MpoeKT METOAUKU OOIIEeCTBEH-
HOU OILIEHKW YPOBHS W KadyecTBa WMCITOJTHEHWS MYHUILIUITAIUTETAMU
CBOUX (DYHKIIUIA.

Ha ocHoBe naHHbIX 06oJjiee YeM cTa CTpaH BBISIBICHO CTaTUCTUYECKU
3HAYMMOE HETATMBHOE BJIMSHUE BBICOKOTO YPOBHS 00ECIIEYCeHHOCTHU
TIPUPOIHBIMU pecypcaMy Ha ypOBEHb 3alUThI MpaB COOCTBEHHOCTH.
CoOTBETCTBEHHO ObL1a MpeaIoKeHa 00bSICHSIIONIAsT MOJIEIb U OIpe/e-
JIEHBI HaIpaBJICHUS TTOBBIIIEHMS YPOBHS 3alIIATHI ITPaB COOCTBEHHOCTH.

B pamkax 4eTBepToro HampabjieHUsI MCCJIEIOBaHUSI MTPOBOAUIUCH
no msatu temaM. OmnyoOnmkoBaHo 14 moHorpaguii o0IIMM OOBEMOM
120,2 m.a.; 10 yueOHO-METOOMYECKUX TTOCOOUI U YUEOHMKOB OOLIMM
oobemoM 101,7 m.u1.; 9 coopHMKOB 001mMM 06beMoM 103,5 m.i.; 107 cra-
Teil 001IMM 00beMOM 95 ..

bblu cchopMyIMpOBaHbl MHTEPECHBIE UIEU, KOTOPbIe HAIILIU OTpa-
JKEHME B CIICIYIONNX BRIBOAAX U Pe3ysIbraTax:

— MpolLiecchl ModaarM3aluy U MHTerpaluu, HeoOXOAMMOCTh MPeo-
JOJIEHUS BIUSTHUSI MAPOBOTO SKOHOMMWYECKOTO KpU3KCa TPEOYIOT yCH-
JIGHUSI TOCYAapCTBEHHOIO PETyJIUPOBAHUS HALIMOHATbHOM S9KOHOMUKM;
B OOIIIECTBEHHOM CEKTOpPE HOBOE 3HAUYEHME MPUOOpPETAaOT TaKhe WH-
CTPYMEHTBI MOBbILIEHUS 3(h(PEKTUBHOCTUA TOCYTAPCTBEHHBIX OIOIKETHBIX
1 BHEOIOJI)KETHBIX PACXO/IOB, KaK MPOrpaMMHO-1Ie1IeBOe U UHAUKATUB-
HOE€ IIJIJAaHMPOBAaHME Ha CPEAHECPOUYHbBIM UM JOJTOCPOYHBINA TMEPUOMIbI,
B TOM UMCJI€ LIeJeBble MTPOrpaMMbl U HallMOHAJIbHbIE MPOEKTHI, Mpe/-
Ha3HAYEHHBIE IS TOCTHKEHUSI CTPATETMUECKUX LieJIeil B BaKHEUIIINX
cdepax MOBBILLIEHNS] YPOBHSI M KaueCTBa >KU3HU HaceJieHUs, TTOBbILIe-
HUSI HAlIMOHAJIbHOM 6€30I1acHOCTH, O0eCIeUyeH s YCTOMUMBOTIO SKOHO-
MMUYECKOTO pOCTa, CO3[AaHMSsI MOTeHMaIa JU1sl OYAylIero pa3BUTHS, YTO
00YCJIOBJIMBAaET HEOOXOAUMOCTh pa3pabOTKU COOTBETCTBYIOIIEH METO-
JIOJIOTUH;

— B Pa3BUTUM OJHOI U3 IJIABHBIX OTpacjell counanabHOu cepbl —
3APaBOOXPAHEHNN — IIPUOPUTETOM SIBJISIETCS IIPEOIOJICHIE AETIOITYIIsI-
LIMY HAceJIeHMSI Ha OCHOBE pa3pabOTKM IMPOrpaMM COKpPAIeHUS CMePT-
HOCTU OT OCHOBHBIX (3HAUMMBbIX) BUJOB 3a00JIeBaHUI U COLIMATbHBIX
PUCKOB, TIPU 3TOM 0CO00€ BHUMAaHME AOJIKHO YACISITHCS COLUATBbHOMN
1 MEIUIMHCKON MpodUIaKTUKe 3a00JIeBAHUI U COLIMAIbHBIX PUCKOB,
a TaKXKe peabuInuTaluy OOJIbHBIX Y TTOCTPaIaBIINX;

— pocculiicKasl CHMCTeMa COLMAJIbHOTO CTPaXOBaHMSI HYXIAeTCs B
CTPYKTYPHOM pehOpMUPOBAHUHU, MPEOOPA3OBAHUMN TOCYIapCTBEHHBIX
BHEOIOIXKETHBIX CTPAaXOBbIX (DOHIOB AJIs1 TTOBBIIIEHUS 3(P(PEKTUBHOCTU
nX QYHKLIIMOHUPOBAHMSI;

— B 00J1aCTU MEXOIOIKETHBIX OTHOILIEHWI I 000CHOBaHA HEOOXOIM -
MOCTh MX COBEPIIEHCTBOBAHUS Ha OCHOBE (DOPMUPOBAHUSI CHUCTEMbI
TOCyIapCTBEHHBIX COLMAIbHBIX CTAHAAPTOB IS YIYYIIEHUS periaMeH-
TallMK BaXKHEUIIMX ITApaMETPOB COLIMATLHOTO Pa3BUTHS;
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— B c(pepe KyAbTyphl Bce 0OJIbIIee MECTO 3aHUMAIOT (helepalibHbIe
U BEIOMCTBEHHBIE 1IeJIeBbIe TTPOrpaMMbl, IMOCPEACTBOM KOTOPBIX YCU-
JIMBAETCS B3aMMOCBSI3b MEXIY CTPAaTerMIeCKUMU 3aJa9aMi 1 OIOIKeT-
HBIM (PpMHaHCHMPOBAaHKEM Ha OCHOBE HOPMATHBOB 3aTpaT Ha MPeI0CTaB-
JIEHHE TOCyIapCTBEHHBIX U MYHULIMTTIAJbHBIX YCIYT;

— B cepe mpodeccoHaTFHOTO 00pa30BaHMS U 00eCTICUeHMS
COBPEMEHHOTO KayecTBa MOATOTOBKM CIELMAINCTOB BBISBICHA HEO0-
XOAMMOCTh YCWJICHUSI B3aMMOJEUCTBUSI paboTomaTesieil U obOpa3oBa-
TeJbHBIX YUPEXIESHUI 10 BOIIpocaM yIpaBjieHUsl U (PUHAaHCUPOBaHUs,
pa3paboOTKM HOPMATUBHO-TIPABOBOI 0Oa3bl IJIsT OKa3aHUs alpecHOi CO-
LIMAJIbHOM TIOAJNEPKKM OOyYarolMMcsl, CO3AaHUsI OpraHU3alliOHHO-
MPaBOBbIX YCJIOBUI ISl MHTErpalldu oOpa3oBaTe/IbHbIX MTPOrpaMM Ha-
YaJJbHOIO U CcpeaHero mnpodeccuoHanbHoro odpaszoBanHus (HITO u
CIIO) B cucrteMy HempepbIBHOTO MPpo(eCCUOHATBHOTO 00pa3oBaHMsI,
pa3BUTHUsI HOBBIX (DOPM 3aHSITOCTU B YCIOBUSIX MHHOBAIIMOHHOI KO-
HOMUKWU;

— B cepe MIaTHBIX YCJIYT MPOaHATU3UPOBaHbl TEHACHLIUU Pa3BUTHS
PBIHKOB TYPUCTUYECKUX, AEJOBBIX, UH(OPMAIIMOHHbBIX, KOHCAJITUHIO-
BBIX YCIIYT, YCAYT apeHIbl HENBMXKUMOCTH U JIP., BBISIBJICHBI TPUIMHBI
HECOOTBETCTBUSI CIIpOca U MPEIJIOXKEHUSI, TTOKa3aHbl HAMIPaBJIeHUS CO-
BEpILIEHCTBOBAHUSI TOCYAAPCTBEHHOIO PETYJIMPOBAHMSI, UCIIOIb30BaHUE
MapKeTWHTA JJIsI TIOBBIIIEHUST KOHKYPEHTOCIIOCOOHOCTH;

— pa3paboTaHbl TMIIOTE3bl BO3MOXKHOIO M3MEHEHUS CYyMMAapHOTO
KoaddummerTa poxgaemoctu 1o peruoHam Poccuu go 2025 1. B 3aBu-
CHUMOCTH OT Mep AeMorpacdruecKoil TMOJIUTUKH, CAeJaH MPOrHO3 YKC-
JICHHOCTM 1 MOJIOBO3PACTHOI CTPYKTYpPbl HaceleHUsl cyObeKToB Poc-
cuiickoit Meneparuu Ha nepuon 10 2025 r;

— TIOATOTOBJIEH PsIl KOHKPETHBIX MPENTOXKEeHU U peKOMEHIAIUIA
10 OpraHu3alMu TPYJOYCTPOMCTBA MUIPAHTOB, MO Pa3BUTHIO (opm
UHGOPMALIMOHHON MOAAEPXKU IIJII TPYAOYCTPOMCTBA B APYroil MecT-
HOCTH, II0 COICUCTBUIO peaiM3alliyd HAaMEPEHWUN MUIpaALlMU, B TOM
Yycie MEPOTIPUSITUIA, CTIOCOOCTBYIOIIMX MOBBIILIEHUIO TPOCTPAHCTBEH -
HO TpynoBoii MOOMJIBHOCTH. PazpaboTaHbl MeTOAMYECKHE TTOAXOIbI K
CTUMYJIMPOBAHUIO POCCUICKUX IpaxkaaH, B IEPBYIO ouepenb 0e3padoT-
HBIX, K MEXTEPPUTOPUAIBHON TPYIOBOI MUTPALIUM, MPEACTaBICHbI BO3-
MOXHbIE MOJIEIM OpraHM3allMd OpraHaMu TOCYJapCTBEHHOM CIIy>KObI
3aHATOCTY HaceJIeHUS TPYAOYCTPOMCTBA B APYTOil MECTHOCTH TpaskIaH,
MILYIIUX padoTy.

B pamkax maroro HarmpaBJIeHUST UCCEIOBAHMS TTPOBOAMINCH TI0 Ye-
ThIpeM TeMaM. [ToaroTopyieHo aBe MOHOrpadun oOLINM 00BEMOM 25 T1.11.;
OIHO y4eOHO-MeToauuYecKoe rmocodbue ooIuM 00beMoM 9 I.J1.; ceMb
CcOOpHUKOB 001IMM 00beMOM 31 11.1.; 29 craTeit o61mM oobeMoM 18 T1.1.
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HayyHbpIMM COTpyIHMKaMU U MpernofaBaTe/IIMA U3yJalIUCh CIEdy-
JoIIIMe TIPOOIEMBI TEOPETUIECKOTO, METOIOJIOTUIECKOTO 1 TIPUKIIAIHOTO
Xapakrepa:

— BJIMSIHME II0OaIM3aliMi Ha COLIMaIbHO-2KOHOMUYECKOE pPa3BU-
THE pa3IUYHbIX PETMOHOB MUpaA, COOTHOIIEHWE W B3aUMOJICKCTBUE
MPOLIECCOB TJI00ATM3allMU U perMoHaIn3aluu, yyactue Poccuu B riio-
OaJIbHBIX TIpolIeccax;

— (popMUpoBaHWE€ MHHOBALIMOHHON 9KOHOMMKM B Pa3/IMYHBIX CTpa-
Hax mupa (ocoboe MecTo ObLIO yAeJaeHO MpobjeMaM CTaHOBJIEHUS U
(pyHKLIMOHUPOBAHUST HALIMOHAIBHBIX MHHOBALMOHHBIX cucteM (HUC);
aHAJIM3UPOBAJIMCH Lieau U 3agadn dhopmupoBanusgs HUC B pa3BuUThIX
cTpaHaX, MHCTUTYLIMOHAJIbHas opranu3anus HUC 1 ee OCHOBHBIX 3J1e-
MEHTOB; KJII0YE€BOE MECTO OTBOJIMIOCH BBISIBJICHUIO 3 (HEeKTUBHBIX (DU-
HAHCOBBIX MHCTUTYTOB MHHOBALIMOHHOTO O0ILIECTBA);

— (opMbI 1 MEXaHU3MbI YaCTHO-TOCYJapCTBEHHOTO MapTHEPCTBA B
3apy0exXHbIX cTpaHax U Poccuu, yuuThiBasi, YTO B HACTOSIIEE BpeMs
aKTyaJIM3UPYIOTCSI COBpeMEHHbIe (OpPMbI B3aUMMOJEHCTBUSI rocynap-
CTBEHHOT'O M YaCTHOI'O CEKTOPOB B peain3aliu MPUOPUTETHBIX HAlIMO-
HaJbHBIX MPOEKTOB (pa3pabaThiBajiach CxeMa B3aMMOBBITOJHOTO Map-
THEPCTBA POCCUICKOro rocyaapcTBa u 6usHeca B cpepe MHHOBALIUMI 1
00pa3oBaHUsl);

— npucoeauHeHue Poccun k BTO, skoHOMUYeCcKHe U COLIMaTbHbIe
MOCJEACTBUS 9TOTO MpUCcOeAMHEeHMS 111 Poccun, B TOM YKcCie BO3aei-
CTBUE INPUCOCAUHEHUSI Ha CTPYKTYPY U 3((HEKTUBHOCTh POCCUIMCKOMN
MPOMBIIIEHHOCTU Y MEXAYHAPOJHYI0 KOHKYPEHTOCHOCOOHOCTh OTe-
YECTBEHHOU SKOHOMMKMU.

2. Ilyommkanun

OaHMM U3 MoKa3aTesieil pe3yJbTaTUBHOCT HayYHOU pabOThI SIBISI-
ercs o0obeM Iyosmkanuii. B 2008 1. HayyHble COTPYIHMKU U MpeIona-
BaTeJIM 3KOHoMM4Yeckoro ¢axynsrera MI'Y onyonukoBanu 737 pas-
JIMYHBIX padoTt. O01Mit 00beM ImyomKanuii Beipoc ¢ 2114 .. 8 2007 .
10 2574,1 .. B 2008 1., To ecTh Ha 22%. OGIee KOJIMIECTBO MOHOIpa-
¢uii, yaeOHNKOB, y4EOHBIX IOCOOMIA 1 COOPHMKOB cocTaBWIO 178 HamMe-
HoBaHuii (B 2007 . — 177), B Tom unciae MoHorpaduii — 57 (44 8 2007 1),
Y4eOHUKOB U y4eOHBIX mocobuit — 73 (86 B 2007 1.), COOPHUKOB —
48 (47 B 2007 ). OnyoaukoBaHo 559 ctareit (485 B 2007 1) oOIIUM
oobeMoM 512 1.1. (354 .. 8 2007 1.). D10 mouTH Ha 45% Gosblile, 4eM
B 2007 r. Kak 1 B 2007 . HauOoJiee 3HaUMMble pabOThI OBLIM OITyOJIMKO-
BaHBI 110 JIMHUM MEXIUCUMUIIMHAPHOTO HayvYHOro TpoekTa. [lepeuuc-
JIUM JIMIIb HEKOTOpbIe 13 HUX: « MHHOBAalIMOHHOE Pa3BUTHE SKOHOMMU-
k1 Poccun: HallMoHaIbHBIE 3a1aud U MUPOBBIe TeHAeHUInW» / [Toa pe.
Koiecosa B.I1., Tyrosa JI.LA. B2 1. M., 2008. — 69,5 m.j1.; «MHHOBaIM-
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OHHBIE MPeOoOPa30BaHUS POCCUICKONM 3KOHOMUKM U PHIHOK Tpyna» /
[Ton pen. Konecosa B.I1., Konocosoii PII., Tyrosa JI.LA. M., 2008. —
13 m.u1.; «OO0IIeCTBeHHBII CEeKTOp B 3KOHOMUKHU Poccum: teopus u
npaktuka pedopm» / IMon pen. Ayzana A.A., Axunosa [ A., XKunbLosa
E.H. M., 2008. — 35 m.1. U T.10.

CpaBHUTETBHBII aHAIN3 TTOKA3aJl, 9TO JIMIEPAMH IT0 00IIeMy 00bheMy
MyoJIMKaLKi SIBISTIOTCSA Kadeapa MoJIUuTUIecKoit skoHomMuu (398 1.11.),
Kaenpa yuyeTa, aHanusa 1 ayaura (386,24 11.71.), 1adbopaTtopus Gpuaoco-
¢um xo3siicTea (324 n.1.). B pacuere Ha OAHOrO COTpyAHUKA JTUAEPOM
¢ OOJIBLIMM OTPBLIBOM SIBJISIETCS JJabopaTtopust (hpriocohun Xo3icTBa —
81 .. [1o KoMM4YecTBY CTaTeil B BEAYIINX PELEH3MPYEMBIX JKypHaIax
Ha OTHOTO COTPYIHUKA MepBbIe TTO3UIINH 3aHNMaeT Kadeapa mpuKIam-
HOI MHCTUTYLIUOHAJbHOM 9KOHOMUKHU — 2 CTaTbhMU.

HecMoTpst Ha TO3UTUBHYIO TEHAECHIIMIO — POCT OOIIEro oobeMa 1my-
OMIMKAIMiA B TIOCJIETHME IBa TOJa — OCTaeTCs aKTyaJbHOI 3amava 1o-
BBIIIIEHMST KaYeCTBA HAYYHBIX pabOT 1 MX 0oJjiee IITMPOKOTO MPOABUXKE-
HUSI B paMKaX 9KOHOMWYECKOTO HAyYHOT'O COOOIIECTBA MyTeM M3IaHNST
KaK B MHOTOTHPAXXHBIX PEIEH3UPYEeMBIX OTEUSCTBEHHBIX XypHalax 1
M3BECTHBIX M3IATENbCTBAX, TAK M B BEAYIIMX 3apYOCKHBIX M3MATEThb-
CKUX LIEHTpax.

3. KondepeHnuu, Kpyrible CTOJIbI, CEMUHAPDI

ITokazareneM MHTEHCUBHOCTY HAyYHOM KU3HU Ha (haKyJIbTeTe SIBIs-
eTCsl KOJIMYECTBO W YPOBEHb (MEXIyHapOAHbIE, POCCUICKUE, PEruo-
HaJTbHBIC, MEXBY30BCKHE 1 T.1I.) TIPOBEACHHBIX KOH(PEPEHITN, KPYTIIBIX
CTOJIOB, HAYYHBIX CEMUHAPOB U IPYIUX BUIOB HayUYHBIX (DOPYMOB.

B 2008 1. skoHOMUYEeCKUIi (haKyJBTET U €To Moapas/e/ieHus MpoBer
11 xoHbepeHIMil: BOCEMb MEXAYHAPOMIHBIX, OOHY PeCIyOIMKAHCKYIO
1 1Be (haKkyJbTEeTCKUX, B TOM YHCJIE:

1. HemunnHoBckue ureHuss — 2008.

2. MexnyHaponHasi HayuHasi KoHpepeH1us «MHHOBallMOHHOE pa3-
BUTHE DKOHOMMKM Poccuu: HallMoHaJIbHBIE 3alayi M MUPOBBIE TEH-
JNeHIMW» B paMKax JIOMOHOCOBCKMX UTEHUI.

3. IX MexnyHapoaHast KOH(MepeHLIMs 10 UCTOPUHU yITpaBIeHUECKOMN
MBbICTU 1 Ou3Heca «Poccuiickast MOIETb YIIpaBJIeHUS: BUepa — CETOMHS —
3aBTpa».

4. ExeromHas MeXmIyHapoaHas HayIHO-TIpaKTU4YecKast KOH(pepeH-
s (XXXVI TarypoBckue uTeHMsI) «YTIpaBIeHUYECKUM y4eT: Teopusl,
MPaKTUKA U MEPCIIEKTUBBI Pa3BUTUSI».

5. OpnenkoBckue ureHuss — 2008 «CranoBneHne HoBoil Poccun:
XO3SIMCTBO, KYJIBTYpa, COLIUYM».

6. 111 ®ectrBanp Hayku B T. MOCKBa.
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7. Hayunas kondepeHus «DUHAHCOBBIN KPU3UC: IPUUMHBI U T10-
CJICICTBUSI».

8. ExxerogHast MexxayHapoaHasi HaydHast KoHbepeHLus «[TaBnoBckue
yteHus1 — 2008».

9. MexnyHapoHasi HayuyHasi KoHbepeH1us1 «O011eCTBeHHbI CEKTOP
SKOHOMUKHM Poccuut: Teopus u mpakTrka peopm».

10. IV Mansiit yauepcuteTckuii popym «HalmoHanbHas aiura —
cynnba Poccum».

11. HayuHnas koHdepeH1us «PUHAHCOBO-3KOHOMUYECKUI KPU3UC:
MPUYMHbBI U TTOCAEACTBUS».

B opranuzanyu koHdepeHLUUA TPUHSIM aKTUBHOE YYacTue ciery-
IoIMe ToapasaesieHns (pakyabreTa: Kadeapa MoJIUTUIeCKO SKOHOMUHN
(omHa MexxayHapomHasi), Kadeapa MaTeMaTMYeCKUX METOIOB aHaIu3a
9KOHOMUKM (OHA MEXIyHapoaHas), Kadeapa yrpapieHUsT TPOU3BO/I-
cTBOM (OIHA MeXIyHaponaHasl), Kadeapa ydyeTa, aHajauM3a M ayauTa
(omHa MexxayHapomHast), JadopaTopust (uiiocodpun xo3siicTBa (omHa
MEXyHapoHasl U OfHa pecryOauKaHcKkas ), Kadeapa 9KOHOMUKU CO-
IMAJIbHOM cdephl M Kadeapa MPUKIATHON MHCTUTYIIMOHAIBHOMN 3KO-
HOMMKHU (0gHa MexayHapoaHasi). YeTbipe KOoH(pEepeHLIMU ObUIM opra-
HM30BaHbI MIPU COAEHCTBUM HAYYHOTO OTAea (IBE MEXKIYHAPOIHBIX U
JBe (haKyIbTeTCKUX).

B paGote xoHpepeHuit yuactBoBanm 6osiee 1500 genoBek, U3 Ko-
TOPBIX OKOJIO 160 MHOCTpAHIIEB.

IMonpasnenenust dakyabrera B 2008 I. IIpoBOAMIN HAaydYHbBIE CEMM-
Hapbl U Kpyrible ctojibl. CocTosiiock 6oiiee 40 MepomnpusiTuii. YeTbipe
U3 HUX — Ha PeryJsipHON OCHOBE: AUCHYT-KITYO «Y3J1bl 5KOHOMUYECKOMN
MOJUTUKW» (Kadeapa MPUKIaAHON MHCTUTYLIMOHAbHON SKOHOMUKN),
3acegaHusi HayuHoro cosera MI'Y (kadenpa moauTuueckoil 3KOHO-
MWM), HAyIHBIN ceMUHap Kadenpbl MaTeMaTHIeCKUX METOIOB aHaJI3a
SKOHOMHUKHM, M, HAaKOHEIl, BO30OHOBUBIINI pabOTy MHBECTUIIMOHHO-
0aHKOBCKUI Ki1yO (Kadenapa ¢dbmHAHCOB U KpeauTa). bbuio nmpoBeaecHO
TPU HAyYHBIX cCeMUHapa (KadbeapaMu SKOHOMUKU Tpylda U MepcoHana,
CTaTUCTUKU U TIPUPOAOTONb30BaHMS;, TabopaTopueii punocobuun xo-
3CTBa; HAayYHbIM OTAEJIOM 3KOHOMUUYECKOro (hakybTeTa), YeThbipe
TEOpEeTUUYECKHUX ceMuHapa (Jadboparopueil duiaocodun Xo3sicTsa),
TPU KPYIJIBIX cTojia (JTabopartopmeil MHCTUTYIIMOHAIBHOTO aHajin3a,
Kadenpoit MaKpOIKOHOMMUYECKOTO PEeryJIMPOBaHUS W TUIAHUPOBAHUS U
Kadeapoil 5KOHOMUKHU 3apyOekHbIX CTPaH M BHEIIHEAKOHOMUYECKUX
CBsI3€i1), IIECTh 3aCeAaHUI B paMKaxX MpooOseMHOI rpyrnbl «Bocmpons-
BOJCTBO M 3KOHOMMUECKUI pocT» (Kadeapoit MOIUTUUECKOM SKOHOMUMU ).

Heobxonrmo oTMeTUTh 3aMeTHYIO posib «Kily0a BBIITYCKHUKOB» KO-
HOMMYECKOTO (DaKyJabTeTa B MPOBEACHUM CEMUHAPOB U KOH(MEPESHIIHIA.
Taxke opraHuzaluu KoH(epeHLu oka3biBaiu coneiictBue LIODMU
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PAH, Ananutuueckoe ympasieHue Amnmapara Coera ®Degepaunu u
AHLIDA.

AKTUBHOCTb YJ9acTMs TIOApa3leIeHNi B OpraHu3aluyu KoHdepeH-
LM 1 CEMUHAPOB MOXHO IIPOWLIIOCTPUPOBATh Auarpammoii (puc. 1).
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Puc. 1. Crenenb yyactus Kadeap 5KOHOMUUECKOro (aky/ibTeTa B OpraHu3aluu
KOH(epeHLIUi 1 ceMUHAapOB

4. IpaHTbI, KOHTPAKTHI, IOTOBOPBI

B 2008 r. mo auHum Poccuiickoro rocygapcTBeHHOro (oHpga co-
TPYAHUKAMM 3KOHOMMYECKOTo (akyabreTa Bejach pabora Mo cemu
rpaHTaM (B 2007 . — o nsiTH); 1o InHuuM Poccuiickoro ¢oHma ¢pyHaa-
MEHTaJbHbIX UCCIeN0BaHUI — Mo TpeM rpaHTaM (B 2007 . — Takke 1o
TpeM), MO JIMHUU JOTOBOPOB — IO ceMu rpaHTaM (B 2007 r. — 1o 1e-
ctu). OO1Iast cymMMa IeHEXKHbIX CPEACTB, BbIACICHHBIX TT0 3TUM I'paH-
TaM U IOroBOpaM, COCTaBjsia 0KoJio 15,2 muH py6. (10,5 muH py6aeit
B 2007 r.). Takum oOpa3oM, oOIIUM 00beM (PMHAHCUPOBAHUSI BHIPOC
noutu B 1,5 pa3a.

BaxxHoe 3HaueHue 17151 pa3pabOTKM MHHOBALIMOHHBIX BOMPOCOB B
5KOHOMHUKE MMeJia paboTa Mo peaiu3alni MeXIUCIUTUTMHAPHOTO Ha-
yuHOTo npoekTa «CTpaTernu MHHOBALIMOHHOTO pa3Butusi Poccuiicko-
ro rocyJapcTBa», B paMKaxX KOTOPOTo ObLT AaH aHAJIU3 POCCUMCKOTO U
3apy0eXXKHOTO ONbITa MpoBeAeHUs! peopMbl 00pa30BaHUs U peOPMBbI
B cdepe 3aHSATOCTU M COLMAIbHO-TPYIOBBIX OTHOLIEHWIA; MPOBENECH
MexX(haKyJIBTETCKUI HayuyHbI ceMUHap no Teme «Pa3BuTtue obpas3osa-
HUSI Ha MMYTU CTAaHOBJICHUSI 9KOHOMUKM 3HAaHUIi»; pa3paboTaHa cTpare-
TUsl 1 MEXaHU3Mbl Pa3BUTHUS YEJIOBEUECKOTO KamuTajia, MOoAroTOBICHbI
yueOHO-MeTOANYECKHE pa3pabOTKU MO COBEPILIEHCTBOBAHUIO KaAPOBO-
ro obecrnedyeHus: MTHHOBALIMOHHOTO pa3BUTUSI Poccuiickoro rocymap-
CTBa; BBISIBJIEHBI OCOOEHHOCTU COLMANbHBIX (DYHKIIMI rocymapcTsa
B MHHOBALIMOHHOI 3koHOMUKe XXI Beka.
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5. JInnamMMKa M CTPYKTYpa KaJapoBOro cocrana (hakyabrera

Ha skonommyeckoM ¢akyabreTe K HACTOSIIEMY MOMEHTY (DyHK-
LIMOHUPYIOT 22 Kadeapsl (B TOM uyucje TpU akaaeMudeckue Kadeaphl),
10 HayyHO-MCCIEA0BATEeILCKUX JabopaToprii U 5 yd4eOHO-BCIIOMOTa-
TeJIbHBIX JJA00OPaTOPHi, T.€. BCero 37 CTPYKTYPHBIX MOAPa3IeIeHUN.

N3 obuero yncia 587 paGoraomux Ha dakyiabrere: 486 IITaTHBIX
OIOIKETHBIX COTPYIHUKA; 48 COTPYIHMKOB, pabOTaOIINX Ha BHEOIOI-
JKETHBIX CTaBKax; 53 COBMECTHUTEIS.

Cpenu mMTaTHBIX COTPYAHUKOB MPOdeccOpcKo-NpenonaBaTeabCKuit
COCTaB HaCUMThIBaET 215 yes., HaydYHbIX COTPYAHUKOB uncauTcs 108 yer.,
HayYHO-BCITIOMOTATEIBHOTO TTIepcoHata — 40 JyeIoBeK.

ITo cpaBHeHuU1o ¢ KoH1IoM 2007 I. 00111ast YMCAEHHOCTD PpaOO0TAIOIINX
Ha (haKyJbBTeTe COKpaTUiiach Ha 17 4ell.: B TOM YMCJIe COBMECTUTEe —
Ha 3; OI0JIKETHBIX COTPYAHUKOB — Ha 18. KosnuecTBO BHEOOIKETHBIX
COTPYIHUKOB YBEIMYMJIACh Ha 5 yeaoBeK. M3MeHUIach 4YMCIeHHOCTh
paboTaromnx Ha (akyiabreTe KeHIInH ¢ 374 (61,9% ot o6Ieit YncieH-
HocTH paboTtarorux) mo 348 (65%). Hayunwrii mepcoHal BKITIOYaeT
148 wen. (156 yen. B 2007 r.), B ToM unciie 17 TOKTOPOB HayK, 55 KaHI1-
JATOB HayK, 76 COTPYAHUKOB 0e3 YU4eHO! CTelleH!U. YMEHbBIINMIACh YUC-
JIEHHOCTh HAayIHBIX COTPYIHMKOB 0e3 yUeHOU CTeTieHM ¢ 86 B KOHIIE
2007 . mo 76 4ed. B koH1ie 2008 1. Takum 00pa3oM, TTPOITOPLIMST TOKTOPOB
U KaHAWAATOB HayK K He KaHAuWaaTaM HayK cHusuiaach ¢ 1:1,075 B KoH-
me 2007 . mo 1:1,055 B xonue 2008 r. C TOYKM 3peHUST BO3PACTHOI
CTPYKTYpPBI U3 OOIIEro KOJUYecTBa padoTaloluX Ha (PaKyabTeTe Hayd-
HBIX COTPYIHUKOB oKoJio 14,2% — B Bo3pacTe 10 35 JieT, a B Bo3pacTte
65 neT u crapire — okojo 14,8%. 1o cpaBHEHUIO ¢ TIPOIILIBIM TOIOM
JIOJIsI HayYHBIX COTPYAHMKOB B Bo3pacTe 10 35 JIeT Bo3pocja MOYTU
B 3 pasa, UTO MO3UTUBHO XapaKTepU3yeT KaIpOBYIO MOJUTUKY PYKOBOI-
cTBa (hakyabTeTa.

B 2008 r. corpynHukamMu (pakyJibTeTa 3alllMIleHO YeThIpe IUCCep-
Taluu, B ToM uucie nBe nokropckue (M.B. MBaxHiok, M.H. Momnua-
HoB) u aBe Kangumarckue (E.b. CemenoBa, A.H. flnoB). HamomumnmM,
yto B 2007 I. coTpyaHuKaMu (haKyjabTeTa ObUIO 3aIUILEHO AEBSTh IUC-
ceprauuii. CHUXKEHUE KOJIMYECTBA 3alllUT OTYACTU MOXHO OOBSICHUTH
nepuoaoM Iepepeructpanuu YueHolx CoetoB B BAKe, korma onmn He
TIPUHUMAJIU JUCCepTalliM Ha 3aIIUTY.

6. Acm[paHTypa, JOKTOPAHTYypa, HHCTUTYT COUCKATE/IbCTBA

B HacTosiee BpeMst B actiupaHType (pakynbTeTa ooydaercs 282 de-
soBeka (B 2007 . — 305 yein.). M3 Hux 224 yes. cCOCTOUT B OUHOM acIin-
pantype (236 — B 2007 ) 1 58 — B 3a04HO# (69 — B 2007 ). Ha xoH-
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TpakTHOM ocHOBe oOyuaeTcs 13 yen. YucieHHOCTh couckateneir — 80,
JMIOKTOPAHTOB — 3, CTaXXepOB — 7 UeJIOBEK.

B 2008 1. 3aBepumn odydenue 65 yen., a B 2007 . — 99 yesnoBex.
3a OTYETHBIN TOA B IMCCEPTAIMOHHBIX COBETaxX P (haKyIbTeTe ObLIO
samuieHo 60 auccepraimii (76 — B 2007 1), B TOM 4Kcie 9 1OKTOp-
ckux (10 — B 2007 ). HecMoTpst Ha coxpaHeHME MHOTOJIETHEH TeH-
NEHITMY CHUXEHUSI OOIIIero KOJMYeCTBa 3allT, HEOOXOIUMO OTMETUTh
Mo3uTuBHBIN PakT: B 2008 I. BEIPOC yaeIbHbIN BEC 3allIUT AUCCEpTalUi
10 OTHOILICHUIO K 3aBEPIIMBIINM 00yUeHHE B aCITUPAHTYpE.

Hanbonee MHTEHCUBHO pabOTald AMCCEPTAIIMOHHBIE COBETHI IO
npeacenateabcTBoM Ipodeccopa E.H. Kunbnosa (15 nuccepraumii),
npodeccopa A.A. ITopoxosckoro (12) u mpodeccopa A.J. Illepemera
(10). ducceprauuu, 3alliMIIEHHbIE HAa 3TUX AUCCEPTALlMOHHBIX COBE-
Tax, COCTaBUJIA OKOJIO 62% Bcex (PaKyabTeTCKUX 3aIlUT.

7. CoBeT MOJIOBIX YYEHBIX

B 2008 . mo nuHum «CoBeta MOJOABIX YUEHbBIX» ObLiIa OCYIIECTBIeHA
LEATEIbHOCTD 110 CJIELYIOLIMM HaIlpaBJICHUAM:

1) B paMkax HaydHoro opyma «JIoMoHOCOB» MpoBeneHa MexayHa-
poaHas HayyHas KOHMEpeHIIUs CTYIEHTOB, aCIIMPAHTOB U MOJIOIBIX
yaeHbIX «JloMoHOCOB-2008» B cocTaBe 10 momceKumii 5KOHOMUYECKOM
cexumu (B padote npuHsM yyactue 6ojee 300 yenoBek);

2) BBINYIIEH KOMMOAKT-IUCK C Te3ucaMu KoHbepeHuuu «JloMmoHO-
coB-2008».

3) npoBeeHa SKOHOMUYECKAsl CEKIIMSI B paMKax eXeroIHoro (hecTu-
BaJIsl HAYKU;

4) opraHM30BaHO yJacTHe KOMaHIbI CTyACHTOB (6 4ell.) SKOHOMU-
yeckoro ¢akyiasreta MI'Y Bo Bcepoccuiickoii oaummuane (r. Camapa)
10 TEOPUU BEPOSTHOCTEN U MaTeMaTUUYECKOl cTaTUCTUKeE (3-€ MecTo B
KOMaH/IHOM 3a4eTe);

5) opraHu3oBaHa BCTpeya CTYJAEHTOB MarucTpaTyphbl C IJIaBHbIM Ha-
YYHBIM COTPYIHUKOM OTIE]Ia MUPOBOIl SKOHOMUKHU TaliBaHbCKOIO MH-
cTutyTa sKkoHomuueckux ucciaenoBaHuii (Chung-Hua Institution of
Economic Research) Ha Temy «Pa3Butue sHepretvku Kwutas: aHanius
HedTSIHOTO ceKTopa» (Ha aHTII. s3.);

6) MOATOTOBJIEHBI PEKOMEHIAIIVY JIJISl CTYIEHTOB CTAPIIUX KYPCOB U
aclMpaHTOB 9KOHOMUYECKOro (pakysisreTa MI'Y Ha couckaHue MexIyHa-
POIHBIX M POCCUMCKUX CTUNICHAWM 11 TAJIAHTIIMBBIX MOJIOABIX YYEHBIX.

8. MexayHapoaHoe HAyYHO€e COTPYIHUYECTBO

B 2008 1. s5koHOMUYECKU (paKyabTeT MO JMHUU HAyYHbIX UCCIIeI0-
BaHUWI TTOAIEPKUBAI ¥ pa3BUBAJ IMMPOKOE MEKIYHAPOIHOE COTPYIHM -
yecTBo. Ha Tekyiuii MOMEHT JelcTBYeT 12 cornalieHuii o COTpYIHU-
yecTBe. Cpeay MapTHEPOB 2KOHOMHMYECKOTO (haKynbTeTa B JTaHHOU
00J1aCTU — KpynHeiluiue YHUGepCumenbl:

114



1. MucTutyT cenbcKoro xo3siicTBa cTpadH CpenHeld 1 Boctounoii EB-
ponsl (IAMO), Xane, [epmaHus.

2. Uuctutyt Tpyna, AbuHsl, [peuus.

3. Kazaxckuit aKoHoMu4ecKuit ynuBepcuteT uM. T. PeickynoBa, Anma-
Ara, KazaxcraH.

4. KueBcKuii HallMOHAJIbHBINM YHUBepcuTeT uMeHu Tapaca IlleBueH-
Ko, Kues, YkpauHa.

5. MuaHcKuii monuTexHu4Yeckuii yauBepcuteT, Muian, Mranus.

6. YuusepcureT byHnecepa, MionxeH, [epmaHus.

7. Yuuepcurer Ilapux I — ITanteon CopbonHa, [Tapuk, @paHLus.

8. MaKkyabTeT 5KOHOMUKU U Ou3Heca yHuBepcuteTa CumHes, ABCT-
panus.

Mescdynapoousie opeanuzauuu:

1. MexayHapoaHast opranusauus Tpyaa (MOT).

2. MexayHaponnbiii Onumnuiickuit Komurer (MOK).
3. [TPOOH.

4. Coset EBporibl.

5. OHUCE®.

Komnanuu:
1. «<E&Y» («Ernst and Young»).
2. «<KPMGn».

Jomo MexXAyHapOAHBIX MapTHEPOB 3KOHOMMNYECKOTO (aKyJIbTeTa
B 007aCTM Hay4YHBIX MCCIAEOOBAHMII MOXKHO HAIVISITIHO IIPEICTaBUTh
B BUJE pucC. 2.

Kadeppa cduHaHcoB v kpeauta

Kadbeapa yyeTa, aHanuaa u ayauta W

Kadpenpa matematnyeckmx
METOL0B aHanmaa 3KOHOMUKN

Kadegpa akoHOMMKM
coumanbHon cdepbl

TNaGopatopusi hunococmm
X0351CcTBa

Kadbegpa nonutuyeckon ‘ ’
3KOHOMUM ‘ | | I

0 2 4 6 8 10 12 14

B KoHdepeHumm CeMuHapsbl

Puc. 2. MexnyHapoaHble TTapTHEPHI B chepe HayYHBIX UCCIICIOBAHUIA
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CoTpyoIHUKHA 3KOHOMHYECKOTO (haKyabTeTa NMPUHUMAIA aKTUBHOE
yJyacTue B paboTe MexXIyHapOoJHBIX KOH(EpeHLMi 3a pydoexxom u B Poc-
cuu. 3apyOekHbIX MOe3I0K Ha MeXayHapoaHble KoHpepeHu B 2008 1.
on10 24. Teorpadus moesmok oxsateiBaeT CHI, EBpomy, CeBepHyio
Awmepuxy, FOxHyo AMepuky, A3uio 1 ABctpanuio. Kadenpsl, IpuHsIB-
e Haubosiee aKTUBHOE y4acTUE B OTUX MOE3[Kax, MPeACcTaBIeHbl Ha
puc. 3:

Kadbeppa aKkoHOMMKY TpyAa M nepcoHana

Kadhegpa nonutmnyeckom akoHoMUn

Kacbe,qpa MareMaTu4eCkMx MeToaoB aHanmsa
3KOHOMUKMN

Kadbenpa npvknagHon MHCTUTYLMOHANbHON
3KOHOMUKM

Kadpenpa HapogoHaceneHus

I | |
0 1 2 3 4 5

Puc. 3. 3apy0OexHble moe3aKu Ha MeXIyHapoIHble KOH(epeHInu

9. DieKTpOHHbBIE pecypPCchl IKOHOMHYECKOTO (DaKy/IbTeTa

NudopmalimoHHBI LIEHTp 3KOHOMMYecKoro ¢akyasreta MI'Y sB-
JISIETCSI OJHUM M3 CaMbIX MOJIONIBIX MofapasaesieHuit. OH (pyHKIMOHUPYET
0KoJI0 ToryTopa JieT. OmHAaKO 3aKyIKa 3JEKTPOHHBIX PECypcoOB OCY-
IIECTBIISIETCS YK€ OKOJIO YeThIpex JeT. OCHOBHAS 11eJIb LIEHTPa COCTOUT
B oOecIeYeHUM dKOHOMUYECKOTO (haKysibTeTa BCeMU HEOOXOAUMBIMU
MaTepuaiaMu sl HaydHoOU U yueOHoit nesitenbHocTu. B 2007—2008
MOJYYUJIA IOCTYN K 3JEKTPOHHOU Oubnuoteke 437 mpernogaBartesiei,
Hay4YHBIX COTPYIHUKOB, aCIIMPaHTOB, CTYAEHTOB, B TOM uucie 199 yer.
MMEIOT BO3MOXKHOCTD IMOJIb30BaThCs YAAJEHHBIM TOCTYIIOM C JOMalll-
Hero KommbloTepa. [lepBoe MecTo B paboTe lieHTpa 3aHUMaeT (yHK-
IIMOHUPOBAHKE 3JIEKTPOHHOM OMOIMOTEKHM, KOTOPast UMEET CIICTYIONTYIO
CTPYKTYpY:

MHCTUTYLMOHATbHAS TTOAMNMCKA;

OMOIMOTEYHBIN (DOHL;

TECTOBBIN 1OCTYI;

PECYPChl OTKPBITOTO TOCTYIIA;

HOBOCTH OMOINOTEKMU;

TIPETIPUHTHI,

yIaJE€HHBIA JOCTYII.
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DKOHOMUYECKUI (PaKyJIbTeT MOJb3YyeTCs pecypcaMi BOCBMU BEIy-
IIUX KOMITAHWM — ITOCTaBIIMKOB 2JIEKTPOHHBIX 0a3 MaHHBIX, B TOM
yuciae: HIT <HOUKOH», «<HDb», PODU, «JOURNAL STORAGE
(JSTOR)», «<KOHDK», <UHTEPDAKC», «YUC Poccust», «<GALE’S»,
obecrieunBasi TeM CaMbIM TIOJHOLIEHHBI TOCTYN K MHUPOBBIM BJEK-
TPOHHBIM pecypcaM B 001aCTH 9KOHOMMKH.

HecmoTpst Ha oO1uii pocT mosib3oBaTelieil 2JIEKTPOHHOM MOAIIM-
CKOI1, OCHOBHBIMU €€ TIOTPEOUTESIMU OCTAIOTCS CTYIEHTHI, B TO BPEMSI
Kak MpernojaBaTenu U HayuyHble COTPYIHUKN UCIOJIb3YIOT UMEIOIIMECs
y HUX BO3MOKHOCTH I10 TIOJYYEeHUIO OOIIMPHOM MH(MOpMalMU HEe Ha
100%. B pamkax 31eKTpOHHOI OMOJIMOTEKM XOPOILIO OpraHM30BaHa
MHCTUTYLIMOHAJIbHAS TIOAINCKA, OMHAKO APYTUe ee 2JIeMEHTHI (0ubmo-
TE€UHBII (POH]I, IPEIPUHTHI U T.1.) CJ1a00 Pa3BUTHI.

3akinoyenne

B HacTosiiiee BpemMs TPOWCXOAWT WHHOBAIIMOHHAST PEBOJIIOLIMS,
OXBaThIBAIOIIASI XO3IWUCTBO, PKOHOMUKY, ITMBWIN3ALMIO U BECh MMUD.
[TpyHIMTTMATPHO BaXXHOW CTAHOBUTCSI HEOOXOAMMOCTh TTPEBPAIICHUS
Poccuy B MUpOBOTO MHTELIEKTYaJbHOTO JIWepa, CIIOCOOHOTO He TOJIb-
KO BOCHPOM3BOINTh HAYYHO-TEXHUYECKUE MJIEW, HO W BOILUIOMIATh MX
BHYTPU CaMOM CTpaHbI, 00ecIieurBasi BEICOKUI YPOBEHb M KayeCTBO
JKWU3HU BCETO HACEJICHUSI, 9KCHOPTUPYSI HAYKOEMKYIO TPOAYKIIAIO W
MNPUTSITMBAsI K ce0e Kak JIIoIei, TaK U KalmuTaabl. DTO MO3BOJUT S3KOHO-
MuKe Poccum mproOpecTu BBICOKYIO aJallTUBHOCTh K HETpencKasye-
MbIM U3MEHEHUSIM Ha MUPOBBIX PIHKAX, YCTOMYMBOCTb U HAAEXKHOCTb
B MPOTUBOCTOSIHUM BHEIIIHUM BbI30BaM U Yrpo3aM. DKOHOMUUYECKOMY
(akynprery MI'Y BakHO 3aHSITh TOCTOMHOE MECTO B TEOPETUUYECKOM
obecrneyeHM MHHOBAIIMOHHOTO Tiporiecca B Poccun.

KpuTnyeckuii B3IJIsi Ha HaydyHYI KU3Hb 3KOHOMMUYECKOTO a-
KYJIBTE€TA, €T0 TOApa3ACICHUI W OTACIbHBIX COTPYIHUKOB ITO3BOJISIET
chopMyIUPOBATh CAEAYIOIINE BHIBO/IbBI:

1. Ha ¢akynbrere cymecTByeT HECKOJIBKO He(OpMabHBIX JIMACP-
LICHTPOB HAy4YHBbIX uccienoBaHuii. K coxaneHuio, 10 HeTaBHErO Bpe-
MEHM OHM HEIOCTAaTOYHO TECHO B3aMMOACHCTBOBAIN U, KaK IPABUIIO,
pa3BUBAJIMCh U30JIMPOBAHHO APYT OT Apyra. OMHAKO B MOCIEAHUI o]
HaMeTuJIach MO3UTUBHAS TEHACHIIMSI, CBSI3aHHAsSI C 00bEIMHEHUEM pa3-
JIMYHBIX TIOJPA3/CJCHUI BOKPYT WMIEW WHHOBAIIMOHHOTO pPa3BUTHUS
sKoHOMUKU Poccuu. TlepBriit 3HAaUMMBIN UMITYJIbC ObLT JaH MexxayHa-
POIHOI HAaydyHOU KOH(MEepeHIIMel, COCTOSIBILIEeCS HA SKOHOMUYECKOM
(akynprere 23—25 anpes 2008 r.. Henb3st HegoolieHUBATh U 3HAaUEHUE
MEXIMCIUIUIMHAPHOTO HayuyHOro rnpoekTta «CTpaTernu MHHOBALIMOH-
Horo pa3BuThs Poccuiickoro rocyaapctBa», B paMKax KOTOPOTrO ObLIO
MOATOTOBJIEHO 19 HayYHBIX U y4eOHO-METOINUECKHX PAaOOT U MPOBEACHO
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TPY MEXIMCIUTUTMHAPHBIX HAYIHBIX ceMuHapa. [loaroroBka ko Bropoii
MEXIyHAapOIHOW HaydyHOI KOH(epeHIUn Ha Temy: «MHHOBallMOHHOE
pa3BuUTHE SKOHOMUKU Poccuu: pecypcHoe obecrieuyeHMe» IoKasana,
YTO Ha (haKyJIbTeTe U3MEHUIOCH OTHOIIEHNE K HAyYHBIM UCCIeI0BAaHM -
sIM ¥ BO3MOKHOCTH TTO3ULIMOHMPOBAHUSI 9KOHOMUYECKOTO (paKysIbTeTa
Kak IIeJJOCTHOTO HAyYHOTO ILIEHTPa, TMOJIb3YIOIIETOCs aBTOPUTETOM He
TOJIBKO Y PETMOHAJIBHBIX M1 MOCKOBCKMX BY30B, HO U 3apyOe>KHBIX YHU -
BEpPCUTETOB.

2. [Tpoun3ouuiy moaoKUTeIbHbIE U3MEHEHMST U B 00JIaCTU peaaKily-
OHHO-M3IaTeIbCKON ACITEIBHOCTH. DTO CTAJIO BO3MOXKHBIM OJ1arogapst
co3gaHuio HopMmaTtuBHOU 0a3bl («IlojoxeHue o pemakUMOHHO-U3MA-
TeJIbCKOI AeATEILHOCTY Ha (DaKyJIbTeTe») 1 €€ MPaKTUIeCKOl peaansa-
muu. B 2008 1. yBeIMIMI0Ch KOJIMYECTBO HAyYHBIX PaOOT, KOTOPbIE ObUIU
MMOATOTOBJIEHBI U M3AaHbI OJ1arogaps moauep:xkke dakyiasrera (46 yueo-
HO-METOIMYECKNX U HaydHBIX paboT 001InuM oobeMoM 632,7 1.11.). CeMb
KHUT ObUIO U3AHO 32 CUET APYTMX UCTOYHUKOB (prHaHcupoBaHus. He-
CMOTpPS Ha TO, YTO O0BEM M3JAHHOTO COCTaBISIET 4yTh Oojiee 52% ot
3aIIaHUPOBAHHOTO K M3aaHuio Ha 2008 1., Takas cUTyalusi MOXET ObITh
OlLICHEHA ITO3UTUBHO, €CJIM MPUHSITH BO BHUMaHue, 4yTo B 2007 T. mipu
nonaepxkke gakyasreTa ObLIO U3AaHO Beero 11 KHUT o0IIUM 00beEMOM
211,5 n.n. HayuyHble COTpYOIHUKM U TIpeTiogaBaTe/In YBUACIN, UTO U3a-
HUE KHUT, HECMOTPS Ha YCJIOXXKHEHWE MPOLIeNyp, OCYIIECTBISIETCS B CO-
IJTACOBAaHHBIE CPOKH.

IIpumeuaresieH TOT (pakT, YTO BBIPOCIIO OO0Ilee KOJIMYECTBO CTaTEH
¢ 485 B 2007 . mo 543 B 2008 1., B TOM 4MCIIe B BEAYLINX PELEH3UPYEMbIX
POCCUICKMX U 3apyOeXXHbIX XYypHanax. OTO CBUIAETEIBbCTBYET O TOM,
YTO 3KOHOMUYECKUI (haKyJIbTET B JIMIIE €r0 COTPYIHUKOB CTal OJIIKe
K TIepeI0BOMY Kpalo HayKHu.

3. Bolpociu KoJIMYeCcTBO U MaciiTad KoHpepeHLunii (B anpeabCKoi
koHbepeHuuu 2008 1. npuHsiu yyactue 737 yenonek). Crajio 6osblie
KOH(pepeHLU, B OpraHu3alMi KOTOPbIX YUaCTBOBAIM Cpa3y HECKOJIb-
ko Kadenp. Hanpumep, koHdepeH1Ms 10 5KOHOMUKE 0O11IeCTBEHHOTO
cexTopa o0benrHMIa ABe Kadeapbl: 5KOHOMUKHU COLMATBLHON chepbl U
MIPUKIIATHON MHCTUTYLIMOHAIBHOM SKOHOMUKM, a YJYaCTHMKAMU arl-
penbekoii koHpepernunu 2008 1. u 111 DecTuBang Hayku cTaau Mmpak-
TUYECKU BCE MOApA3AeIeHNS SKOHOMUIECKOTO (DaKybTeTa.

4. nteHCcUDUIIMPOBAIOCh B3aUMOACHCTBUE C TOCYIapCTBEHHBIMU
HayuHbIMU poHgaMu PTH® u PO®U. Peus uaet o nmouepxke uccle-
TMIOBAHW, BEMYIIMXCS TI0 OCHOBHBIM MPHOPUTETHBIM HAIIPaBICHUSIM U
TemaM. Paciimpuioch U COTpYIHUYECTBO C MUHUCTEPCTBAMU U BEIOM-
CTBaMM B paMKax BBITIOJTHEHUs XO3SHUCTBEHHBIX ITOTOBOPOB. OOIImMit
00beM puHaHcupoBaHus Beipoc B 2008 . mouTu B 1,5 pa3za u coctaBui
15 198 000 py6. B TO xe Bpemsi Ha3pejia HEOOXOAMMOCTb KaueCTBEeH-
HOTO cKauka B OpraHu3aliuy MPOEKTHOU AeSTEIbHOCTH.
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5. HecMoTps Ha cHUXeHUE 00111ero KOJMYeCTBa 3alUIIEHHbIX KaH-
JUJATCKUX WM JOKTOPCKMX JAUCCEepTAllMii COTpYyAHUKaMU akyiabrera
¢ 9 5o 4, cienyeT OTMETUTh CIAEAYIOLIMI TTO3UTUBHBIM MOMEHT. 3aliu-
TUBLIMECS COTPYIHUKHW MPOJOJIKAIOT padoTaTh Ha 3KOHOMUYECKOM
(akynbrere, a He MepelUIn, KaK 3TO ObLIO B IIPOIIJIOM, Cpa3y I10CJIe 3a-
LIMTHI JUCCEPTALMU Ha paboTy B apyrue opranusauuu. Kpome rtoro,
WHHOBALIMOHHAs TpobjieMaTuKa IOCTENEeHHO CTaHOBUTCS AOMUHU-
pylolieil B AuMccepTallMOHHbIX MccienoBaHusax. Hampumep, ycneuiHo
3aLIMUIEHBl TUCCEPTALMU HA TaKUe TeMbl: «OpraHu3alMOHHO-3KOHO-
MUWYECKUI MexaHU3M (hOPMUPOBAHUS HAyYHO-MHHOBALIMOHHOM TMOJK-
TUKM Ha PETMOHAJILHOM YpOBHe», «DopmupoBaHue HehOpMaJbHOTO
pPBIHKAa BEHUYYPHOro KamuTtajla B Poccum», «YipapjiaeHue Ipoleccom
MOJIEPHU3ALUU TTPOU3BOACTBEHHBIX CUCTEM POCCUNACKMX TPOMBIIIIEH-
HBIX NPEANPUATUN» U T.1I.

Hroru nayuyHoit gesteiabHoctd B 2008 I. MO3BOSIIOT COTPYyIHUKAM
5KOHOMHUYECKOTo (DaKynbTeTa ¢ ONTUMHU3MOM CMOTPETh HA CBOE Hayu-
Hoe Oynyuiee.



TpeGoBaHus K CTAThsM,
NPUHIMAEMBIM K IMyOJIMKAIuH KypHaiIom «Bectouk MI'Y,
cepusi 6, DKOHOMHKA»

IpencraBneHHast B 2-X 9K3eMILIsIpax CTaThsl JOKHA COOTBETCTBOBATH IPO-
wtto n HayYHOMY YPOBHIO JXypHasia, ObITh HarleyaTaHa B TEKCTOBOM PeIaKTOpe
Microsoft Word cranmapTHbiM pudTom (Ne 12) Ha pycCKOM SI3bIKE Ha JIMCTaX
dopmaTa A4 yepe3 nosiTtopa (KOMITbIOTEPHBIX) MHTEpBaJla U MOJIKCAHA aBTO-
poM (aBTOpamm).

O0beM cTaThy He JOJKEeH TpeBbIaTh 20 ThICSY 3HAKOB.

Bce naHHBIe HOKHBI UMETh CHOCKM Ha MCTOYHUK WX TojydyeHus. OTBeT-
CTBEHHOCTb 3a UCTIOJIb30BaHUE JaHHbBIX, HE TIpeIHA3HAYEHHBIX UISI OTKPBITHIX
MyOJIMKAIUi, HECYT B COOTBETCTBUH C 3aKOHOIATETLCTBOM PM aBTOPHI cCTaTeli.

K craTthe HEOOXOMUMO TPUIIOXKUTL: aHHOTAIINIO, COAEPKAIIYIO KITIOUYeBbIe
cioBa (1o 1 cTp. HA PYCCKOM M aHTJIMMCKOM sI3bIKax) M CBEIeHUsI 00 aBTOpax
(bammiusi, UMST M OTYECTBO; MECTO PabOTHI, 3aHMMaeMasi JOJDKHOCTD; yueHast
CTeleHb, 3BaHME; COY:KEOHBI M IOMAIIHHUU ampeca U Teae(OHBI), CIIPaBKY
¢ MecTa paboThl, KCEPOKOIUM CBUIETEILCTB O TOJYYEHUU YUEHOM CTeleHu
U y4eHOTro 3BaHMs. Bce 3TH TOKYMEHTHI JOJKHBI OBITH TOAMKMCAHBI aBTOPOM
(aBTOpaMu).

Heobxoaumo Takke MpeacTaBUTh 2JIEKTPOHHBIN BapuaHT Mil. 1 u 3.

ACTIMpaHTBI, CTaXepbl, CTYIEHThl JOJIKHBI MPEICTABUTh MOJOXUTEIbHYIO
BBIIMUCKY U3 pelieHust Kaheapbl.

HesbimonHeHue mm. 1—6 B TOJTHOM 00beMe SIBJISIETCST ITOBOAOM TSI OTKas3a
B IpUeMe MaTepuara.

Cratbu, COOTBETCTBYIOIIME TIT. 1—6, PETUCTPUPYIOTCST U aBTOPaM COO0IIa-
€TCST X PETUCTPAIIMOHHBIN HOMeED.

ITo MpUHATHIM K PACCMOTPEHUIO CTAaThsIM B TeUEHUE ABYX HEIEIb PEIIaeTCs
BOITPOC O MTOTEHIIMATBHOM BO3MOXKHOCTH MX MyoauKanuu. OKoHYaTeIbHOE pe-
LIeHWe IPUHUMAETCS I10 pe3yabTaTaM o0cyxkaeHus1 Ha Peakoiierun. Beio nH-
¢opMalI1IO O TPOXOXKAEHUM CTAThbU aBTOPbI MOTYT MOJIyYUTh 1O anpecy: 119991,
Mockea, Jlenunckue eopvt, MI'Y, 2-ii kopn. ['®, gparxysemem skonomuku, ayo. 519;
men.: +7(495) 939-28-82.

ABTOp JaeT corjlacue Ha BOCITPOM3BeicHME Ha Oe3BO3MEe3IHO OCHOBE B CETH
HMHTepHeT Ha caiiTe DKoHoMm4yeckoro akynsreta MI'Y u Ha caiite HUBILI
MTY B cocraBe YHuBepcuterckoii nHgpopmanunoHHoi cuctembl «POCCHUS»
9JIEKTPOHHOW BEpCUM CBOECH CTaThM, OINMyOJIMKOBAHHON B XXypHayie «BecTHUK
MTIY, cepust 6 “DKOHOMMKA”». ABTOp MCXOAUT W3 MOHUMAHMS, YTO TOCTYIT
K YHuBepcuteTckoi nHgpopmanmonHoi cucteme « POCCHUS» permameHTHpOBaH,
OCYILIECTBIISIETCS TI0 TTApOJTI0, KOHTPOJIMPYETCS] TEXHOJIOTUIECKUMU CPEICTBAMU
CHCTEMBI.

OTKJIOHEHHBIE CTaThbM HE BO3BPAIIIAIOTCSl aBTOPaM, Ha HUX He TaeTcsl BHEI-
Hs1g pelieH3us1. Bo Beex ciyuasix rmoaurpagpuyeckoro opaka mpochda odpamiaThb-
cs B Tuniorpaduto. BriraTa roHopapa 3a ImyOauMKaluy He TTpeaycMaTpuBaeTCs.

ITnara 3a my0JMKANMIO PYKOMKUCEii He B3UMAETCSI.



BO3PACT PABBUTHIO HE ITOMEXA
(x 90-1eTrio AKaieMUH TPYAA W COUUATBHBIX OTHOIIEHHIA)

JIpenodasameru, compyOHUKY u cnyoenmbl IKOHOMUHECKO20 gha-
Kyavmema MTY um. M.B. /lomonocosa no3opasasiiom opyKecmeen-
HbLil KoAreKmue AKademuu mpyod i COUUAALHBLX, OMHOUWEHUTL C Ce-
PLe3HbIM 10buUrCEM, IKeAaOm 0OHOMY U3 CAMBLX U3BeCTIHBIX 8 Poccuul
YuebHbLX 3a6e0eHUil YCNewHoz0 peuenus écex. Cmosuux, nepeo Hum
HenpocmbLX 3a0a, bAAZONOAYMUS U npousemanus, d MaxKe ebipd-
Karom Hadex9y Ha darvHeiiuiee NAOOOMBOPHOE COMPYOHUUECTBO.

Cosdannas 6 1919 2. no pewenuto 11 BcepoccuiicKozo cbe3da npog-
C010308 6 Kauecmee Buiculeil UHCPYKIMOPCKOTL WKOAbL BcepoccuiicKo-
20 UEHMPAALHOZO CO8eMA NPOPECCUOHAALHBIX C010308, AKA0eMUL
8 1922 2. bvira npeobpaszosana 8 BuiCULyl0 UEHMPAALHYIO WKOAY
npoghcotoznozo 0suKenus, a 8 1939 2. Beecoto3nwiii Komumen no Oe-
Aam evicueil WKOAbL npu COBHAPKOME NPUCBOUA eil CIANYC 6bICULEZO
yuebnozo 3asedenus: Poccuu. C 1990 2. no pewenuro Jlpasumervcmea
cecee ﬂ&aaemuﬂ C YeCMmb10 HOCUM CB0€ Ce200HAUHee HA3BAHUE.

Brazooapsi ZpamomuoMmy pyKoeoocmsy U ebicOKOKAACCHOMY nedazo-
2UMECKOMY KOAAEKIMUBY AKa0eMus Cmard yHUKIAbHbIM YuebHbim,
HAYUHBIM U UHMEAAEKITYAALHBIM UEHMPOM POCCUTICKUX NPOPCOT0308.
OHa A6ASIMCSL NPUSHAHHDIM AUOEPOM 6 110020MOBKEe CHEUUAAUCINO8,
omeeuarouux 6cem mpebosanuaM spemeri OAsL YIPAGAEHUS COUUAND-
HbIM TOMEHUUAAOM 20CY0apcmed U KOPHopauui, 1 0CHOBONOAOKHIUL-
KOM HAYHHBIX WKQA: COUUOIKOHOMUKY, COUUAABHOZO 20Cydapcmed,
COBPEMEHHO20 NPOPCOIOIHOZ0 OBUKEHUS. HE MOALKO 6 POCCUL.

3a ceoto 90-remmroro ucmopuro AxKgdemus. noozomosura boxree
80 mbic. cneuuarucmos, a 8 HACMosiee 6pemsi 6 COOMBEMCMEUL C
paspabomannou Konuenuueil pazeumus 0o 2010 e. pearusyem Kom-
NAEKCHbLI UHHOBAUUOHHBLL 100X00 K, peuenuio npobiem obpasosa-
MeAbHOT, HAYUHOL, MEKOYHAPOOHOT U NPOPCOI03HOTL DesiMeAbHOCTIU.

Cez00ms 6 AKademuu u ee 17 guruarax obyuwaemcs 35 moic. uero-
8eK, OCYWeCMBASIeMcs: n0020MOBKA HAYHHO-Ne0dz02utecKux. Kaopos
no 11 Hayunvim cneyudrvHocmam. Axademus eedem docmoiinoe u
axmueHoe me;KQyHapodroe compyornuuecmeo no aunuu MOJIL, CHY,
Cosema Eeponvl, FOHECKO, IILACHC u psida dpyzux,

Jlo3dpasrsis AKgdemuio mpyoa u COUUAAbHBIX, omHouenuil ¢ 90-
Aemuem, IKoHomMuecKui gaxyrvmem MIY cuumaem, wmo u 6 maxkom
cOAUOHOM B03pactme oHa bydem paszeusamvcs ewe boree OuHAMUUHO,
a ee MHO20ZpanHAsl 0esiMeAbHOCTb 6 Cgepe HAYKU U 0bpazosanus,
KaK u npexde, bydem uepamp 3amemuyro porb 6 0OCYwecmeAeHUU KOH-
CIMpYKIMUusHoil 0bpaszoeamervroil npozpammol, a MakxKe eHympenneil
U MeXKQYHApOOHOU noAumury Poccul.



YYPEJIUTEJNU:

MockoBcKuii rocyapcTBeHHblii yauBepcuteT M. M.B. Jlomonocosa;
3KoHOMHYeckuii pakyrsrer MI'Y

PEJAKIITMOHHASA KOJUIET'UA:

B.I1. KOJIECOB — riaBHblii pegakrop,

AJL. BOBPOB — 3am. I1aBHOTO pelakTopa, OTB. CeKpeTapb

A.A. TIOPOXOBCKU — 3am. riaBHoro penakropa,

AJl. HIEPEMET — 3aM. IaBHOTO peakTopa,

A.A. AY3AH, 0.C. BUXAHCKWI, B.B. TEPACUMEHKO, M.B. TPAUEBA,

9.1I1. IYHAEB, E.B. ETOPOB, B.B. EJIN3APOB, E.H. XKWJIbIIOB, 10.H. UBAHOB,
H.II. UBAIIIEHKO, B.A. UOHIIEB, C.B. KUCEJIEB, P.I1. KOJIOCOBA,

HN.B. KOTJIOBOBCKUM, I.M. KYMAHIH, M.J. JIYTAYEB, 10.M. OCHUIIOB,
M.H. OCBMOBA, M.B. ITAJIT, M.D. IIOTAIIOBA, JI.A. TYTOB, A.B. YJIIOKAEB,
N.0. PAPU3O0B, I.T. ®PETUCOB, A.T. XYIOKOPMOB, B.H. YEPKOBEII,

B.X. DYEHUKD

Penaktop M.D. [IOTAIIOBA
Texuuueckuii penakrop H.M. MaTiomuna
Koppekrop I'.JI. Cemenosa

Alnlpec pefakiuu:
119992, Mockea, Jlenurckue eopbl,
9KOHOMUYecKuil pakysvmem, men. 939-28-82.

2KypHaut 3apeructpupoBaH B MuHuctepcTBe neyatt U uHdopmarmu PD.
CBuneTenbeTBO 0 peructpauu Ne 1551 ot 14 despaiist 1991

Pemennem Boicuieii aTTecTanonHoit Komuccun MUHHCTEPCTBA
o0pa3oanus Poccuiickoii @eaepauun xkypHan «BecTHuk MoCKOBCKOro
yuuBepcutera. Cepusi 6. DKOHOMHKA» BKIII0YeH B «[lepeyens Beaymmx
peleH3upyeMbIX HAYYHBIX KYPHAJIOB U M3JaHHUIl, B KOTOPBIX JOJIKHBI ObITh
OMy0JIMKOBAHBI OCHOBHbBIE PE3Y.IbTAThI JUCCEPTALMN HA COMCKAHME
YUeHOIi CTeleH: T0KTOPA U KAHIUIATA HAYK»

Cnano B Ha6op 16.01.2009. [Moanucaxo B evats 27.04.2009.
®opwmar 60x90 1/16. Bymara ode. Ne 1. Taprurtypa Taiimc.
OdcerHas mieyaThb. Yei. med. 1. 7,5. Yei. kp.-otT. 7,6.

Yu.-u3n. 1. 7,0. Tupax 1014 2x3. 3aka3 Ne . U3n. Ne 8741.

Opnena «3Hak [ToueTta» M3natenbcTBO MOCKOBCKOTO YHUBEPCUTETA.
125009, Mockaga, yn. b. Hukurckas, 5/7.

Ten.: 697-31-28.

Tunorpadus opneHa «3Hak [Mouyera» Mznatenscta MI'Y.

119992, Mocksa, JIeHWHCKME TOPBI.
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