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MaTtepuHcKu npumep

A3APET-Ko/mmemx ObU1 MOMM BTOPBIM JIOMOM. Pe-
6eHKOM s IIPOBO/I HeCUETHBIE Bedyepa, Oy>K/as mo
TePPUTOPUY HeOONBLUIOr0 TYMAHUTAPHOTO KOJIIET-
a B Pouectepe, nrrat Hpto-Vlopk, rie Most MaMa BO3-
IJIaBJIA/IA OT/IEN ACIVPAHTYPBI Vi MOBBIIIEHNS KBAMVI(DVKAIIVIL.

BONBIIMHCTBO ee CTYAeHTOB AHeM paboTamy, a Ha 3aHATHA
IIPVXOJVIIN II0 BedepaM. [IIs Hee 9TO 03HAYAIO pabOTy HOMO3HA
U JKOHIIMPOBaHNe ¢ rpadyKoM: yTpoM — B oduc, 4To6bl opra-
HI30BaTh paboTy IepcoHasIa, IIOTOM 6pocaTh Bce B TPU daca FHs
U JIeTeTb JOMOJ, YTOOBI MPUTOTOBUTD Y)KUH JUIS CEMBM, OTOM
06paTHO Ha pabOTy OKOJIO IIATH, IPUXBATUB MEHA C CO00T, YTOODI
IIPUCMATPUBATh 32 0PICOM JIO POCITyCKa BedepHMX Kmaccos. ITo-
CIIaThb — 1 BCe CHOBA. TaKoOB ObII PUTM MOETO [IeTCTBA.

51 MHOTO Jymar o TOii Iope BO BpPeMs IIOATOTOBKM CIeIab-
HOTO pasfiefia B 9T0M HoMepe P¢P, MOCBAIEHHOM PaboTa0IIM
JKEHIMHAM; O ee IpMMepe M O MHOIMX >KEHIVHAX KaK C II0XO-
XXMM, TaK U C IHBIM YKVM3HEHHBIM OIIBITOM.

Ec/u B 9TOM BBIITyCKe IIPOCTIEXMBAETCS KaKasg-To 001mas Tema,
TO 9TO Pa3HOOOPa3ue OMbITa PAOOTHI )KEHIINH IO BCEMY MUDY.

3a OTHOCUTENILHO KOPOTKMIA CPOK B MIUPE IIPOM3OLI/IN OTPOM-
Hble U3MEHEHMA K JIy4lleMy B IUTaHe YYacTHs >KeHIIVH B pabo-
deit cute. YKeHIMHBI paboTaOT BO Beex cdepax 1 Impodeccu-
AX Y ABNIAIOTCA IBVDKYIIEH CUIION PasBUTHA SKOHOMIKY MHOTHX
CTpaH.

B 10 >xe Bpems, Kak OTMeYaeT AMpeKTop-pacnopAnnutenb MBO
Kpuctun Jlarapy B pyopuke «OTKpOBEHHBINI PasroBOP», 3a IO-
CTIefiHee AeCSTHUIETHe YIaCTIe XKEeHIIMH B pabodelt Cile 0CTaeT-
CA Ha TOM K€ YPOBHE, J JKEHIIVMHBI BCE ellle OTCTAIT OT MYX-
YIH BO MHOTVIX 00/IaCTAX, 0COOEHHO B Pa3BUBAIOIINXCS CTPAHAX.
Kpome TOro, B HEKOTOPBIX CTpaHaX >KEHIIMH MeHee BCero 3a60-
TAT YPOBHY y4acCTHsA B pabouert Ciile; OHM IIPeXKie BCTo 06ecIo-
KOEHbI BOIIPOCAMYI 6€30IIaCHOCTY, 3[J0POBbS 1 00pa30BaHIIA.

MBI OTKpBIBaeM TeMy >KEHIIVH Ha paboTe 0630pOM 9KOHOMN-
cra MB® JIxxaner CTOTCKY, 4bsi HOBaTOpCKast pabora 2006 roga
110 BOIIPOCaM TeHJiepa U MaKPO3KOHOMIYECKOI IIOMTUKY YCTa-
HOBJW/IA, YTO TIOBBILIEHN)E TeH/IEPHOTO PAaBEHCTBA MOXET CTUMY-
JIMPOBAaTh 9KOHOMUYECKIIT POCT.

Jlanee crepyioT yeThIpe CTaThy, KaXkaas 13 KOTOPhIX paccMat-
pUBaeT 9Ty CIOXKHYIO TeMy IOf OCOOBIM YIZIOM: OT pasyind-
HbIX IIOIXOZIOB K OLIeHKe MY>KUMH 1 JKeHIIVH, KOTOpble paboTa-
10T aHaMUTUKaMy Ha Yorn-CTpUT, IO HMOCTeNCTBUIA MCIIONb3Y-
eMoll B VIHAUM NPaKTUKM BbIJeNeHNs SKeHIIMHAM OfJHO TPeTu
MECT B CE/TbCKMX COBETAX, @ TAKXKe PA3BUTHA IPeIPYHIMATENb-
CTBa Cpeay XKeHIH B Adprke. Ty NOZOOPKY 3aBepIIaeT CTa-
ThA O TOM, KaK pacTyIas JOJIA )KeHIIVH CPeiyi 9KOHOMMCTOB Ha-
Y)HAeT MeHATD B3I/LAMbI B 9TOJ MPO(ECcCHIt IO PasINIHbIM BO-
IIPOCaM IO TUKMA.

Taxoke B 9TOM BBIITYCKE Mbl PaCCMATPUBaeM MEHIOMINIICH Pbl-
HOK Tpy#a B KiTae, OTTOK 4acCTHOTO KamMTama U3 CTpaH ¢ Gop-
MUPYIOLIVMCS PBIHKOM, CTPECC-TeCThI 6aHKOB ¥ POCT UMCIIA 3a-
eMIIVIKOB Ha MeX/yHapOJHbIX PbIHKaX KallTaja B cTpaHax Ad-
pukn K tory or Caxapbl. MBI TakKe IIpeJiCTaB/IsAeM 9KOHOMIICTA
Kapmen PejiHXapT, KOTOpas HeABHO OKa3amach B SIMIEHTpPE
octpoit monemMukun B CMI us-3a poimenmresr 8 2010 romy co-
BMecCTHOIT paboTsl ¢ Kennetom Poroddom mo Bompocam monra
U pocTa.

Kopoue rosops, cofepkaHue 3TOTO HOMepa BecbMa Pas3HO-
o6pasHo. Ero cocraiieHne morpe60oBajo )KOHITIEPCKIX HABBIKOB,
KOTOpBIE TI0 JOCTOMHCTBY OLIeHWIa Obl MOA MaMa — U MHOTHE
IpyTHe YKeHIVHBI.

Txeddpu Xeitpen,
27168HDbLTI pedaKmop
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KPATKWE COOBLUEHNA

. CTpomenglﬁ NPOeKT B L|3;|Hy, Knta
MaTepMaanbm Mup

Kaxk ykasaHo B gokmage [Tporpamvbr OOH 1o okpy>karomeit cpefie
(FOHETI), BbIITyIeHHOM B amperie, A3MaTcKo- TMX0OKeaHCKII peri-
OH IIPEBBICII IPYTUE PETMOHbI MUPa IO MOTPEOICHIIO MaTepraioB
u OyfieT o-NpeKHEMY JOMYHUPOBATh B MIPOBBIX (U3IYECKVIX TI0-
TOKaXx.

B srom pokmame Recent Trends in Material Flows and Resource
Productivity in Asia and the Pacific («IlocenHue TeHeHIMN B MaTe-
PUANBHBIX MOTOKAX U TPOU3BOAUTENBHOCTI PECYPCOB B A3MATCKO-
THX0OKEeaHCKOM PEernoHe») OTMEYAeTCs, YTO TeKYIVX TEMIIOB 9KC-
IUTyaTaluy pecypcHoit 6asbl AsyaTcko-TIXOOKeaHCKOrO permoHa
607IbIiTe HETOCTATOYHO A/ 0becIedeH st OBICTPOPACTYIINX 9KOHO-
MUK PeryoHa 1 MeHsollerocs obpasa sxusun. C 1970 mo 2008 rog,
noTpe6/IeHNe CTPOUTEIbHBIX MaTepyaoB BRIPOCTIO B 13,4 pasa; pyn
MeTa/I/IOB U NPOMBIIUIEHHBIX MIHEPa/JoB — B 8,6 pasa; MCKOIae-
MBIX BUJIOB TOIUIMBA — B 5,4 pa3a, a 610Maccel — B 2,7 pasa.

Kak ropiyepkuBaeTcs B JOK/Iazie, <MaTepuaoeMKOCTb» PErMOHa —
TO eCTb HOTpeb/IeHNe MaTepyanoB Ha joiap BBIT — BbisbiBaeT 60-
Jiee cepbe3HOe 6eCIIOKOMCTBO, IIOCKOIbKY OHA IIPUBOMMT K YBe/IIde-
HIIO JIABJIEHVISI Ha OKPY)KAIOLIYIO CPEy U OllepeXaeT ObICTPBIil pOCT
pernoHa. B HacTosIee BpeMs MaTepraoeMKOCTh A3yaTcko-11x00-
KeaHCKOTO PerioHa B TpY pa3a BblILIIe, YeM J/IA OCTaTbHOIO MUpA.

Certyac pacryiiee 61arocoCTOsIHNE, @ He POCT HACEIeHVIs, SABJIA-
eTcst Hanbo/Tee BaYKHBIM (HaKTOPOM, KOTOPOE OIIpefersieT AaBIeH e
Ha OKPY>KAIOIYIO Cpefy, Co3AaBaeMoe JOObIUelt IIPYPOHbIX Pecyp-
COB B PETVIOHE, — OTMEYAeTCs B OK/IAJIE.

butea npoTus ronopa

ITpaBuTE/IbCTBA HECYT OCHOBHYIO OTBETCTBEHHOCTD 32 0becredeHue
IIPOZIOBO/ILCTBEHHOM 6€30IIaCHOCTY CBOMX TPAXK[AH, U JEHCTBIA
B 9TOIT 0O/IACTY MMEIOT KpaifHe Ba)KHOE 3HaUeHMe, — 3asABIUJI TeHe-
panbHblil AupekTop IIpofoBONIBCTBEHHONM M CEMbCKOX03AMCTBEH-
Hoit opranmsanuy OOH Ha BcTpeye BBICOKOTO YPOBHSA B amperie.
«llem paseuysa [lekmapanyy ThICSYENETHS 3aCTaBMIM HAC MPO-
IBUHYTbCA Briepesl. Ho B ycnoBusx, xora 870 MUIIMOHOB YeOBEK
BCe ellle CTPAfialoT OT FOI0fa, OUTBA MPOTHB OT-
_ CYTCTBUA HPOJOBONBLCTBEHHON 6e30IacHO-
=k i . CTU TaZIeKO He 3aKOHYeHa», — 3asaBui yKose
: Ipanmany ga Cumsa Ha BCTpeye, KOTOpas
ObI7Ia MOCBAIIEHA 0OCYIKICHIIO IPENIIO-
i naraemoit crparermn OOH g 60pb-
: OBI C TOTIOTOM B MIIPe IIOC/Ie VICTEUeHIS
1 cpoka lleneit passutus [lexnapanpm

ThicsiuenieTya B 2015 ropy.
«EMMHCTBEHHBIM JIEJICTBEHHBIM CPEfi-
CTBOM ISl TPOJIOBOILCTBEHHON 0e30-
TIACHOCTY ABJIAETCS TONUTIYECKasA Ipu-
BEpP)KEHHOCTb HA  HAIMOHAJIbHOM  yPOB-
He», — 3afABIJI OH, J00ABUB, YTO OTHOLICHNE
B MMpe K TOTIOfy PafiKanbHO n3MeHnmoch. HecmoTps
Ha TO, 4TO OCHOBHYIO OTBETCTBEHHOCTb HECYT ITPABUTENTbCTBA CTPAH,

2 ®uHaHcbl u passuTtue MioHb 2013

COBpeMeHHas I706a/30BaHHAs SKOHOMIKA O3HAYAET, YTO HI OffHA
CTpaHa He JIEJICTBYeT U30/IMPOBAHHO OT APYTHX.

«JleiicTBYA, TPENIPUHATBIE Of{HOI CTPAHO MV KOMITAaHMEN, MO-
TYT CKa3aThCsA Ha IPOJOBOIbCTBEHHON 6€30IMaCHOCTI IPYTHX», TOT-
Za KaK KOH(/IMKTBI MOTYT IPUBECTH K HECTAOVIBHOCTU B COCETHIX
CTpaHaXx ! PErioHaX,— 3asABI/I OH.

TocypapcTBeHHasA MOMMTIKA TO/DKHA TaKXKe CO3/IaBaTh BO3MOXK-
HOCTH I HayOoJIee YSI3BUMBIX IPYIIIL, B TOM UMC/Ie HETOBApPHbIX
Y MENIKMX MPOM3SBOIUTENEN, KEHIIVH, MOTIONEXN 1 TIPeACTaBuTe-
JIeli KOPEHHBIX HAPOJOB, — MOYEPKHY/I OH.

q)MHaHCVIpOBaHVIe JKOHOMKU4YeCKOro pocrta

B HOBoII KHure, Omy6/MMKOBaHHOV AQpPUKaHCKMM OaHKOM pa3Bl-
TV, AHAJIM3VMPYETCA BOIPOC O TOM, KaK METOJIBI CTPYKTYPMpPOBaH-
HOTO (MHAHCHPOBAHNA MOTYT MOOWIN30BATh BHYTPEHHMII KaIl-
Ta B AdprKe I HOLIEPXKKIU IIPOEKTOB SKOHOMMYECKOiT MHppa-
CTPYKTYPbI ¥ POCTa SKOHOMMKIA.

Kuwra Structured Finance: Conditions for Infrastructure Project
Bonds in African Markets («CTpyKTypupoBaHHOE GUHAHCHPOBAHNE:
YCIOBUS st 06/Mranyii of MHGPACTPYKTYpPHbIE IPOEKTHI Ha ad-
PUKAHCKVX PBIHKaX») OblIa O(UIMAIbHO PECTaBIeHa BUlle-Ipe-
3UJEHTOM 110 (pyHaHCaM AprKaHCKOro 6aHKa pasBuTus apib-
30M boamoit.

«YcToi4yBbIe BHYTPEHHME PBIHKM KaIMTaaa KPUTUYECKN BaXK-
HBI JJL pasBUTHA CTpaH Adprki», — 3asui boama. [Toatomy Ad-
PUKAHCKMIT 6aHK PasBUTISA B TeUeHNE MOCTETHNX HECKOTIBKIX JIeT
HpeNpYHNMAeT VHUIMATYBBL [T COUECTBMA HOBBILIEHMIO II0-
TEHIIMa/la MECTHBIX PBIHKOB KaIlMTajIa, CO3[aB I AQpuKm BO3-
MOXHOCTY ISl TONydeHst 60ee ZOATOCPOYHOrO (pMHAHCHPOBa-
HIIAL Ha PasBUTHE THQPACTPYKTYPBL.

«ITOT HOK/AT ABNAETCA O9eHb CBOEBPEMEHHBIM C YYETOM OCTPOIA
He0OXO/IMIMOCTH CYIeCTBEHHOTO yBe/MIeH s 06beMa QYHAHCUPO-
BaHIA L IPEOOJIEHNA KPYITHOTO ¥ PacTyIero Aeduuyra B 06/1a-
¢t MTHGPACTPYKTYpbI», — OTMETI Boama.

Crpanbl AGpUKM PacTyT TeMIIAMU CBBILIE 5 HPOLEHTOB, IPU
sToM 7 13 10 Hambosee GBICTPO PACTYIINX CTPAH MUPA HAXOIWUT-
A Ha 9TOM KOHTMHEHTe. OTO IPUBE/IO K 00Pa30BAHMIO PACTYIIEro
CpeJHeTo K/Iacca U pacIIpsIoLIerocst (pMHAHCOBOTO CeKTOpa.

B nokiazie ogpo6HO paccMaTpPUBAIOTCA IPUMEPBI IPYTUX CTPaH
¢ (GOpMUPYIOIIMMCA PBIHKOM, TaKuX Kak DBpaswmmua, Mamaiisus,
Iepy 1 Ynmn, KOTOpbIe MCIOMb3YIOT OOMUTALN O IPOEKTHI AL
CTUMY/IVPOBAHMA VHTEpeca MHBECTOPOB K MHPPACTPYKTYPHBIM
mpoeKTaM. Takyue IIpUMepbl MOTYT MOCYXXNUTb A/ cTpaH AQpuku
CXeMOJ1 Pa3BUTHA CBOVIX PHIHKOB.

CoObiTna B 2013 rogy

17-18 nrons, ®epmana, CoegHeHHOe KoponescTBo
Cammur Ipymmer BocbMu

5-6 cenTaA6ps, CaHkT-IleTep6ypr, Poccus
Cammur Ipymmer 20-u

25-27 cenra6ps, Conot, ITonpma
EBpornerickuit popym HOBBIX Upeit

11-13 ox1s26ps, Banmarron, okpyr Komym6msa
Esxeropmble coBertjannst Ipymmer Bcemnproro 6anka 1 MBO

18-19 ox1:6ps, 1. ITanama, ITanama
Vi6epoaMeprKaHCKIIT CAMMUT

7-8 HOA6p:, Bannrron, okpyr Korym6ms.
YeTpIpHajilaTas eKErofHasA HayYHO-JICCTIEJOBaTebCKASL
koH¢epeniyis uM. YKaka [Tomaka, MBO

13-14 Hoa6ps, AMcreppam, Hugepranabt
BceMypHBIIT CAMMUT 10 IEHCIOHHOMY 06ecIiedeHIIo



YcTONYMBBINA NOTOK AEHEXHbIX
cpeacTts
JleHexxHble TIepeBofbl B CTpaHbl JlaTHCKO AMe-
pukn u Kapubckoro 6acceiina B 2012 romy He-
CKOJIbKO YBEIMYWINCH 110 CPABHEHMIO C IIPEfibl-
IYLVIM TOFIOM COITIACHO IIOCTIETHEMY JIOK/Iafly O
TIeHeXHBIX IIepeBofjaX MHOIOCTOPOHHETO VHBe-
cruioHHoro ¢poxma (MV®), BXOfILIEro B COCTaB
Ipymmbr MesxaMepUKaHCKOTO GaHKa PasBUTIIA.
B moxmame «Remittances to Latin America
and the Caribbean in 2012: Differing Behavior
among Sub-regions» («/leHe>kHbIe ITepPeBOJbI
B JlatmHckylo Amepuky n Kapmbckumit 6acceits:
pasiMYHas AMHAMUKA B PasHBIX CyOpeIrOHax»)
OTMEYaeTCA, YTO B IPOIIIOM IOy B PETUOH IIO-
CTYIIUJIO ICHEKHBIX [IEPEBOJIOB Ha OOIIIYIO CyMMY
B 61,3 mpg gomn. CIIA. Sra cymma Ha 300 MaH
pomn. wm 0,6 mponeHTa Boiie, yeM B 2011 ropy.
B poxmaze ykasbiBaeTcs, 4TO, IOCTE PEKOPIAHO
BBICOKOTrO ypoBHsA 2008 roga paBHOro modru 65
mipy, ponn. CHIA u magenns Ha 15 TIpoLeHTOB
u3-3a QMHAHCOBOTO Kpysuca B 2009 royy, feHex-
Hble IIePEBOJIBI B PETVIOH CTAOU/IN3UPOBAIIICh.
«[TocnemHue [aHHbBIE IIOKA3BIBAIOT, YTO M-
TPaHTBl TIPOFIO/DKAIOT OKA3bIBATh KPUTIIECKYIO
(bUHAHCOBYIO MOAEPKKY MIIIOHAM JOMAIIHIX XO3SIICTB B CTpa-
HaX peryoHa», — 3agBN/Ia TeHepalIbHblil yrpasaomuii M@ Han-
cu JIn. «BosieiicTBIe [IepeBOIOB Ha PasBUTIE MOI/IO ObITH GO/BIINM,
€C/I Y ceMeit Obla BO3MOXKHOCTb OTK/IAZIBIBATD YaCTh ITHX IIOTOKOB,
a He KOHBEPTMPOBATh MX BCE B HAIMYHOCTD IIPY TIOTYYEHNIL».
[ToTokM JieHEXHBIX MEPEBOfIOB MO-TIPEKHEMY SABJIAIOTCA BaXK-
HbIM MICTOYHJMKOM BHEIITHETO MPUTOKA BO MHOTUX CTPaHAX PerMoHa

COLUMBIA |SIPA

School of International and Public Affairs

PROGRAM IN ECONOMIC
POLICY MANAGEMENT (PEPM)
Confront global economic challenges

with the world’s leading economists,
policymakers, and expert practitioners,
including Jagdish Bhagwati, Guillermo
Calvo, Robert Mundell, Arvind Panagariya,

and many others.

LLikonbHUKK B 1. [BaTemana, MBaTemana,
roe AeHeXHble NepeBoAbl NOMorawT obecneynBaTb 06pa3oBaHme.

u cocrapsiior 6ormee 10 mpoueHToB BBII B HECKONBKMX CTPAHAX,
B ToM uncrne B CanbBagope, lanty, Taitane, [Baremane, Tonpypa-
ce, Huxaparya u fImarike. 9Ty MOTOKM TakKe IPENCTAB/IAIOT CO-
6011 BKHBIV MICTOYHIK JOXOJJ0B MIUIVIOHOB CeMell B PETVIOHE, KO-
TOpBIe ICIIOb3YIOT IIePEBOMBL /s 0becIiedeH s 6a30BbIX OTPe6-
HOCTel 11 HBECTUIMI B 06pasoBaHiie, 310pOBbe, XXIIbe Y MaJible
MPeNIPUATHA.

A 14-month mid-career Master of Public Administration
focusing on:

* rigorous graduate training in micro- and macroeconomics

* empbhasis on the policy issues faced by developing
economies

* option to focus on Economic Policy Management or
International Energy Management

* tailored seminar series on inflation targeting, international
finance, and financial crises

e three-month capstone internship at the World Bank, IME
or other public or private sector institution

The 20142015 program begins in July of 2014.
Applications are due by January 5, 2014.

pepm@columbia.edu | 212-854-6982; 212-854-5935 (fax) | www.sipa.columbia.edu/academics/degree_programs/pepm

To learn more about SIPA, please visit: www.sipa.columbia.edu
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NitoAn B SKOHOMMKE

CJIN 661 B Maitamu ety Kommemk 6bina crieluanbHOCTh
TusaitHepa-Mozenbepa, Kapmen Pefirxapt, BO3MOXHO, He
crajia 6bI 9KOHOMIICTOM.
PeitHxaprt, Haubo/ee IUTUPYeMBILii B MUPe S9KOHOMMCT-
KEHII[VIHA ¥ COAaBTOP OJIHOI! 13 CAMBIX 3HAYMMBIX KHIIT IO 9KOHOMM-
Ke 3a IOoC/IefiHee JiecATuIeTIe, BMECTO 9TOr0 M3y4aia MepueHpall-
3UHT OfIEXK]IBL.

«$1 o4eHb MI6/TI0 MCKYCCTBO, MHE HPaBUTCS pUCOBaTh. VI A Hopy-
MaJla: Hafjo IPU3HATD, YTO s [OLUIA He B Ty IIKOTY, YTOOBI yIUTD-
51 Ha Mopienbepa. [Tonpo6ylo, Kak MHe IOHPaBUTCA MepYeH a3/ HT
OZIEXKIBI».

He nonpasuncs.

«MepueH/Iali3VHT OfIeX/ bl YIUT, KaK CTaTh 3aKYIIINKOM. DTO
JIMeeT COBCEM MaJIO OOIIIEro ¢ KaKMM-/T1O0 AU3aiHOM, €ro Xy/0-
JKECTBEHHOJT cocTaBsouieit». OHa ObUIa yOeXXeHa, ITO OIln-
611ach ¢ BBIOOPOM.

Ho B yue6HoI1 IiporpaMme 110 MepueHaii31HIy OHa TO/DKHA ObITa
IPOIITI KypC IIPVHINIIOB 9KOHOMUKIL. Ee mpernopaBarens, «O6e3ym-
HBIJI CTapblil MapKCUCT», MCIIONb30Ba B CBOEM Kypce KaK CTaH-
HapTHBI y4eOHUK, Tak 1 kuury Jarmaca ®. Tayna «[lepeBepHyTas
meura» (The Twisted Dream) ¢ KpUTUKO KaIUTAIACTIYECKOI CU-
crembl CIIA. «/ men: 3T0 o4eHb 3auHTepecoBao... He ckaxy, uto
pemnta: 6yay skoHoMucTom. Het, 51 IpuHs/Ia pelireHye IpoiTH ele
HECKOJIbKO KYPCOB TI0 9KOHOMUKE ¥ TIOCMOTPETh, KaK OHI MHe TI0-
HpaBATCA. VI OHM MHE TOHPaBUIChH».

Tax PeitHXapT Havaja CBOe BOCXOXEHMe B Ipodeccun sKo-
HOMIICTA, 3TallaMy KOTOPOTO OBUIN MepHOABI pabOThI Ha YOIII-
Crpur, B MexayHaponHoM BamtorHoM PoHfle 11 B By3aX, BK/I0Yas
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PelleHne

3draokK

NCTOPUM

Lbxetime J1. Poy mn. npeactaBnser
KapmeH M. Pennxapr,
KoTopas u3y4yaet hakTbl U UCTOPUIO

Mepunennckuit yausepcureT u Ilxony nm. Kennenu B Iapsapp-
CKOM YHVBEpCUTeTe, ITie OHa B HACTOsAIIee BpeMs ABMIAETCA MpPO-
beccopom Kadenpbl MeXAYHAPOZHON (UHAHCOBOI CUCTEMBI
uM. MuHoca A. 3ombanakuca.

3a yeTbIpe rofia paboThI B Telepb IIPEKpaTUBILEM CYIeCTBOBAHIE
MHBECTUILIOHHOM OaHke Bear Stearns y Hee copmupoBacst nHTe-
Ppec K BOIPOCaM, BIOCTIEACTBIY 3aHMMABLIVM OCHOBHOE MECTO B ee
UCCTIEIOBAHMAX: GAaHKOBCKIE 11 (DMHAHCOBBIE KPUSNCHI 1 MX «BOJTHO-
BOIT addexT» (LemHass peaxijysi); MOTOKY KaNUTala; MHANKATOPBI
MUPOBbIX 9KOHOMITYECKIX LIVIKIIOB; ONT (CYBEpPEHHbIII 1 YaCTHBIIL).
Mexcuka ponycria Aeo/T MO0 CBOEMY KOJIOCCA/IbHOMY BHeIIIHe-
My JONTY CITyCTs BCETO LIECTh MecsAlleB Iocre mpuxofa Peitaxapt
B Bear Stearns B 1982 ropy. «3T0 ObUT HEBEPOSITHO HOJIE3HBIIT OIIBIT:
OBITD B Tylile (PMHAHCOBBIX PHIHKOB U HAO/MIONATh BOTHOBBIE d(dek-
ThI, LIEMTHYIO0 PEAKIIMIO KPU3UCOB, BO3/IE/ICTBYE HA GAHKM, BOATYIb-
HOCTb... TO Ha JIO/IT¥e TOfbI IIOB/A/IO Ha KPYT MOVIX MIHTEPECOB».

PertHxapT He cefoBana IyTH, IPOTOPEHHOMY APYTUMM 3KO-
HoMucTaMu. B mpodeccun, B KOTOpoIt Mpeo61afaoT TeOpeTHKI
U pa3pabOTUMKIM MOJe/Iell, OHa OCTaBWJ/IA CBOJL CJIef], 3aHMMAsACh
TIOVICKOM, MI3BJIeUeHIEM 11 OpTaHNU3aI[iell AHHbIX.

Onnako B MOC/efHee BpeMsA OHA OKas3alach B SIUIEHTpe
OCTpOJI IOJIEeMMKY OTHOCUTENTBHO MCIIONb30BAHMA JAHHBIX B CO-
BMecTHOI paboTe ¢ Kernnerom C. Porodom, B KoTopoit ObUT crie-
JIaH BBIBOJ] O TOM, 4TO OTHOLIEHME TOCYAapCTBEHHOrOo fonra K BBIT
cBbInIe 90 MPOIIEHTOB CTAHOBUTCA TOPMO30M /1Al JOITOCPOYHOTO
9KOHOMITIECKOTO POCTAa COOTBETCTBYIOIVX CTPaH. DKOHOMICTBI
CIOPAT 006 9TOM 3aK/IIOYEHNUN CO BPEMEHI [IePBOIl IIPe3eHTaLN
paborsl B Havase 2010 roga. Ho mocre Toro xak B armpere aToro



TrOfla HECKO/IbKO 9KOHOMICTOB B MaccadyceTCKOM yHUBEpCUTETe
3aABIJIN, YTO OOHAPYXXM/IU B paboTe OUIMOKM B pacyeTax U MeTo-
JOZIOTUH U «M30MpaTe/IbHble» MPOIYCKI JAHHbIX, aKaJleMIUIecKue
CIIOPBI IIePEPOCIIN B ITyONIMYHBII CKaHaJL.

Peitaxapt u Porod¢ npusnany ommobKy B pacdeTax, HO 3aABIII,
4TO 9TO He CKa3aI0Ch Ha oOIMX pe3ynbTarax. [Io ux coBaM, Apy-
TVie KPUTIYeCKIe 3aMeYaHlsA HeOOOCHOBAHHBI, 8 BBIBOJbI B U3 pa-
60Te JOCTOBEPHBI.

MpoTuB TeyeHus

PejinxapTt He BHepBble MJET HANEPEKOP TPAAMUIMOHHBIM IIpEf-
craBieHusaM. Ee mepBas usBecTHass paboTa, MOATOTOB/ICHHAsS
B 1993 rozy coBMecTHO C Komneramu-skonomuctamu MBO [unbep-
Mo Kanbgo n Jleonappo JlefizepmanoM, TOCTaByIa TIOf, BOIIPOC TIpe-
obmapasiee 8 MB® 1 B Ipyrix Kpyrax IpeficTaB/IeHIie O TOM, YTO
IIOTOKM KAIMTana B CTpaHbl JIATMHCKON AMepuku ObUII pesy/bra-
TOM MX XOPOII€j SKOHOMIIECKOI MONMUTUKI. IKOHOMMCTbI, HAIIPO-
TUB, BBICKa3a/Ii MPEAIIONOXKEHNE, YTO BHEIIHME (PaKTOPbI, BKII0YAsL
6arompusiTHbIe I106a/IbHbIe YCIOBIL M HU3KIE IIPOLIEHTHbIE CTaB-
KU, CTUMYNMPOBA/IA 3TOT IPUTOK MHBECTUIMI, KOTOPBIA MOXKET
BHE3AITHO TIPEKPaTNTLCA B CIydae n3MeHeHs ycrnosnit. Ilo cmoBam
PeitHxapt, ec/u 6bI OHY IIPOAHAINBUPOBAII CUTYALUIO B A3HIL, OHI
6bI OGHAPYXXIIN Te Ke MPOO/IeMBL. DTO TPYUO SKOHOMICTOB OKa3a-
JI0Ch TIPABO: BHEIITHNE YC/IOBYA VIBMEHVIIVICD, U, HAUMHasA ¢ MeKCHKn
B 1994 rogry, cTpaHbl ¢ pOPMUPYIOLINMCA PHIHKOM, B TOM YKC/IE CTpa-
Hbl A3y B 1997 ropy, Poccus B 1998 rony n Aprentuna s 2001 rogy,
TIEPEeXXIIN «BHE3AITHYI0 OCTAHOBKY» IIOTOKOB KaIMTasIa.

Hecxonbko ner crrycrsa Peitnxapr u apyroit skoHoMuCT, [pacue-
na KaMyHCKM, BbICKa3an COMHEHMsA B IPaBUIbHOCTY PacIpOCTpa-
HEHHOTO MHEHIISI O TOM, UTO KPM3VICI TIepelaloTCsA OT OfHOM CTpaHe
K IpyTOJi B OCHOBHOM Yepe3 TOproBble cBsA3u. OHM IPUIL/IN K BHIBO-
ILy, YTO KOPEHHOJI IPIYMHON TAKOTO PACHPOCTPaHEHNs ObIIM Majlo
U3y4eHHbIE B TO BpeMs (DMHAHCOBbIE KaHa/Ibl.

ITo cnosam KanbBo, KoTopblit cefrac pabotaer B Komymbuiickom
YHMBEPCUTETE U ABMIAETCA OJHUM U3 BETYIVX SKOHOMUYECKNUX Te-
opeTnKoB, «KapMeH He COOTBETCTBYeT CTaHJAPTHOMY IIpefiCTaBIe-
HMIO O TUIMYHOM YYEHOM-3KOHOMICTE, KOTOPBI/ GO/BIIYIO YacTh
BpeMeH! U3y4aeT 6ecrofie3Hble pacIMpeHus Ipeod/afaoleli ma-
pagurmbl. OHa MzieT CBOMM MyTeM, PyKOBOJICTBYACH, TIPEXK/ie BCETO,
BECKMMM VIHTYUTUBHBIMY TTPEMTIONOKEHNAMY, KOTOPbIe OHA 3aTeM
IIPOBEPSIET, MEPEXOfiA OT JJOCKOHANBHOTO M3YYeHMs VMEIONIMXCA
TAHHBIX K IPYMEeHEHNIO OCTIEHNX IOCTYDKEHIT SKOHOMETPUKII».

PeliHXapT rOBOpUT, YTO He NPMHMMA/IA CO3HATEIbHOTO PeIleHNs
3aHMMAaThCA NPEVMYLIECTBEHHO SMIMPUYECKUMI, a HE TEOPEeTH-
9ECKMMI VICCTIEIOBAHMAMI; 9TO IPOCTO B ee mpupogie. «/lanHbie —
970 Xopomuto. OHM /I MeHsA I7TaBHOe. B KOHEYHOM cyeTe, IieNb CO-
CTOMT B PELIEHNM TONIOBOJIOMOK, B PAaCKPBITMM TaifH. A JI/I1 TOTO
9TOOBI PACKPBITH TAIHBI, A POIOCh B JAHHBIX U Iy SMIVPUYECKIe
3aKOHOMEPHOCTH, NOBTOpAIomuecs cBasu... [lomnure, xorma Ilep-
1ok Xonmc ropoput: «Vrpa Haqamacb»?

VIMeHHO 3Ta CIOCOOHOCTD M3BJIEKaTh U BBICTPAMBATH SKOHOMM-
"ecKite JaHHble o3Bonuia Peitnxapt 1 Porodady B ux 6ectcemnepe
2009 ropa «B aTOT pas Bce MO-APYroMy: BOCEMb CTOIETHII (pyHAHCO-
BbIX rynocteit» (This Time Is Different: Eight Centuries of Financial
Folly) omyicaTp MMPOKYIO MaHOPAMy COTEH SKOHOMUIECKIX KPU3HU-
cOB (HONMrOBBIX, OAHKOBCKIX, BaTIOTHBIX ¥ MHGIALMOHHEIX) B 66
CTpaHaX, HauMHAsA ellje CO CPefHMX BEKOB U JI0 HAIIMX [Heil. JTa
KHNTa, KOTOpasi, KAK I OCTa/lbHAs YacTb OOIIMPHBIX JCCIETOBA-
Huit PelfHXapT 3a 1Ba JeCATUIETIA, He ObI/Ia 3aXBadeHa BIXPeM I10-
JIEMVIKU TIO TIOBOZTY pa60Tm 2010 ropa, TOKa3bIBAET, YTO CEPhE3HBIE
9KOHOMIYECKIEe KPU3UCHI COKPYIINTENbHBI, HO IIPOMCXOMAT HOCTa-
TOYHO PEJIKO, O3TOMY, KaK OTMETH/I B POLIJIOM TOJy S3KOHOMMCT
Anan Teitnop B «Journal of Economic Literature», «OIIBIT IIOCTIEHETO
BpeMeHI MOXKeT ObITh HEBEPHBIM OPUEHTIPOM KaK /ISl yIeHbIX, TaK
U U TOCY[IAPCTBEHHBIX JlesTeNeil», U3-3a 4ero MpefynpeuTeb-
Hble CUTHAJIbI MMPOBOTO (pMHAHCOBOTO KPM3WCA IATIICTHEN JaB-
HOCTJL B OCHOBHOM OCTa/IICh 6€3 BHUMAHIS.

VccnenoBanne Peitnxapt n Porodda (monoBuny KHurm sau-
MaIOT JIaHHble, BO MHOTOM COOpaHHbIe IIyTeM KPOIOTIMBOIO II0-
YICKa B MJIOM3BECTHBIX MCTOYHMKAX) BBIABUIO MHOTOYNMCIIEHHBIE
CXOJICTBA B TOM, KaK 9KOHOMMYECKME KPU3UCHI BOSHMKA/IN Y Pa3-
BMBA/IMCh 32 Tpomenmye cronetus. Ho Gespasmirdime, HesHaHMe
WM MTHOPMPOBAaHME MICTOPUYECKMX CBA3EI MO3BONAET SKOHOMM-
CTaM U JIO/DKHOCTHBIM JIMLIAM BHOBD ¥ BHOBb HAXOJUTD OTTOBOPKIL,
4TOObI HE pearvpoBaTh Ha IPeI3HAMEHOBAHNUSA TPYJHBIX BPEMEH.
Peituxapt u Porodd HasBamu 9T0 CMHAPOMOM «B 3TOT pas Bce IO-
IPYrOMY», KOTOPBII, IO X CI0BaM, «MCXOJUT U3 TBEPHOIO yOexK-
IeHMs, 4TO (PMHAHCOBbIE KPUBUCHI CITYYAIOTCA C APYTUMU JTIOfbMMU
B JIPYTVIX CTPaHaX U B IPyIUe BPeMeHa; OHY He IIPOVICXOJAT B Hallei
JKU3HI, 371eChb U ceifyac. Mbl Bce fieftaeM JTydlile, Mbl yMHee, Mbl Ha-
YIMIACH Ha TIPONIBIX omy6Kax. Craphle MpaBIyIa OLeHKI CTOMMO-
cTu 6OTIbILIe He [IeIICTBYIOT.

Ocreperaiitech gonra

OnuH 13 BXXHBIX BBIBOJIOB VX MCC/IEOBAHN, TI0 CTIoBaM PeitHxapr,
COCTOUT B TOM, YTO AMPEKTVBHBIM OpTaHaM HY)KHO «OCTEPEeraThbCs
TIO/ITOBBIX IIMKJIOB, OCTEPETaThCs IIMKIIOB 3a/J0/DKEHHOCTH, OCTEpe-
raTbCsl PE3KOTO POCTA KPEIUTA, OCTEPEraThCsl Pe3KOTo POCTa JI0/Tra,
Beflb YACTHBIII JJONT CTAHOBUTCS TOCYAAPCTBEHHBIM fonroM. Ecmmn
BbI OK&KETeCh B IIOJTHOMACIITAOHOM OAaHKOBCKOM KpU3HCe, OBICTPO
€ro He MpeofoneTb». VI IMEHHO 3TOT acmeKT MX pe3y/lbTaToB, MO
ee C/I0BaM, «He HallleJT TIOTHOTO OTPaKEeHNs B OIleHKaX... MBbI 1mo-
KasbIBaeM, 4TO €C/IM YBA3HYTb B UPe3MEPHOIT 3a0/DKEHHOCTH (To-
CYZIApPCTBEHHOI, YaCTHOI MM COYETaHMA ITHUX ABYX BUJIOB), PEKO
yHaeTcst BBIOPAThCS U3 Hee 6e3 TOIL VIV MHOI PeCTPYKTYPU3ALINIL».
1 310 KacaeTcs He TOMbKO CTPaH ¢ GOPMUPYIOLIMMCS PBIHKOM, HO I
CTPaH C pa3BUTON S5KOHOMUKOIL.

OHy 3aBepmamu CBOK paboTy Haj STUM MCCIEfOBaHMEM
B 2007 ropy, B iepuop, Korfa unorednblit ppiHok CIIA nepexusan
pesKumit Craj, CTaBIIMII IEpPBBIM aKTOM MMPOBOTO (DMHAHCOBO-
ro Kpusuca, cousmepumoro ¢ Bemukoit genpeccueir 1930-x ropos.
B noxmagne, KOTOpbIi OHM HPENCTABMIM HA €KErOfHOM COBEIa-
HIY AMEpPHKAHCKOIT 9KOHOMIYecKoit acconmanym (ADA) B sHBape
2008 ropa, Peitrxapt 1 Porodd mpomeMoHcTprpoBam, 4T0 061ie
sKkoHOMu4eckye uHauKaropsl CIIA (MHGIALNMA LieH aKTHBOB, pa-
CTylas 3aJ0/DKEHHOCTD, OOJIbINe TeUIUTHI IO CYETy TEKYIMX
OIeparyit, 3aMefyieHIe SKOHOMIYECKOTO POCTa) ObUIN IPU3HAKAMIL
TOTO, YTO CTPAHA CTOS/IA HA TPAHY TSDKEOT0 (pMHAHCOBOTO KPUSHCa.

«Hexoropsle cuntany 6€30CHOBATENbHOI MBIC/Ib O TOM, 4TO Ta-
Kot kpusyic MoxkeT pousoiitu B CIIIA», — roBoput oHa, X0OTs ipy-
TVIX «3aleTn/I» OK/Iajl Iof, HasBaHueM «Tak 7 CubHO OT/IMYaeTcs
Kpusyc HerepBoknaccHbIX nmoTek B CIIIA?» Ilo ee croBam, mocme
npeseHTauyy oHa 1 Porodd momgymanm, 4ro ecnmm Kpusuca He Ciy-
YUTCs, OHY MOTYT OKa3aThCA B ITymnioM nonoxeHny. «Ho, kak Bam
U3BECTHO, KPU3VIC ITPOV30IIIE».

Tox cmycTs, BCKOpe IOCIe Kpaxa MHBECTUI[MOHHOTO OaHKa
Lehman Brothers, ocTaHOBKM JeHeXHBIX PHIHKOB M PacIpoOCTpa-
HeHVs pUHAHCOBOTO KPU3JCa II0 BCEMY MUPY, aBTOPbI BBICTYIIVIIN
Ha coBemanny ADA B guBape 2009 rofa ¢ ele OfHNM TPeBOKHBIM
IPOTHO30M Ha OCHOBE COCTABIEHHOTO VMM OOLIMPHOro Habopa
UCTOPUYECKNX JaHHBIX. B ux pabore «ITocmencTBus GpUHAHCOBBIX
KPM3VCOB» OBUIM IIPUBEEHBI [jBA TE3MCA, KOTOPble B TO BPeMsI
OBITM BCTPEYeHbI CKENTUYECKN, HO BIIOCNIEACTBIM OKa3a/iCh Bep-
HbiMu. [lepBbiii, 1o cnoBam PeitHXapT, cOCTOAN B TOM, 4TO perjec-
Cuyt, HAYMHAOIEC BO BpeMsA TaKMX KPUSWCOB, «AB/IAITCA OYeHb
HPOJIO/DKUTETBHBIMHU U TsDKEbIMI». BTOpOIT yKkasbIBal Ha BepOsT-
HOCTDb O4eHb OOJIBIIOrO YBeNTUYeHVsA TOCYAApCTBEHHOrO fora. VIx
aHa/IN3 TI0KA3aJI, YTO JO/T C y4eTOM MHQIALMM IOYTH y/BaUBaJICA
B TPEXJIETHUII TIEPHOJ] TOCTIE KKOT0 3HAYNTENLHOTO HallMOHA Tb-
HOTO KpM3MCa CO BpeMeH! BTopoit MyupoBOIi BOJHBL.

OHa roBOpuT, 4TO MHOTME SKOHOMMCTHI ¥ TIOMUTUKY Ha3bIBAIN
UX TAHMKEPAMM 33 MIPOTHO3BI CTO/Ib 3HAYMTENTBHOTO YBENTMYEHNS
TONTa, HO B JIEVICTBUTENHLHOCTH, TIO €€ CTOBaM, HEKOTOPbIe CTPaHBI
VICIIBITA/IV HAMHOTO OOJIbILNIL IPUPOCT JONTA.
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Jloknazi, KOTOpBIII OHM TIPEICTaBUIN Ha coBeljanuy ADA B sAH-
Bape 2010 ropa, BbI3Ban 6o7ble IPOTHBOpEUNil. MHOTVIE 9KOHO-
MJCTbI CKEIITUYECK! OTHOCHINCH K OLieHKe KPUTUYECKOTO YPOBHSA
B 90 IPOLIEHTOB, 0COOEHHO I Takux crpaH, kak CIIIA, koTopsie
3aJMCTBYIOT B COOCTBEHHOJI BaymioTe. KpUTHMKM Takxe rOBOpU-
JI, 9TO HESICHO, KaKoil 13 (paKTOPOB ABJIAETCS PUINHOI, — JONIT
i 3aMefieHre pocTa. Tak miv nHave, STOT AOKIAJ, CTa/l YaCThbIO
OCTPBIX TIOIUTNYECKNX 1e6ATOB O BBIOOPE MEX]TY KECTKOI SKOHO-
MUeIT U CTUMY/IaMu (XOTSI aBTOPBI He 3asIB/LUIN O KaKOii-bo CBO-
eif O3MIIMI OTHOCUTE/IBHO TOTO VI IPYTOro) U LIUTUPOBAJICH I10-
JIUTUKaMU " I[pyI‘I/IMI/I CTOpOHHI/IKaMI/I COKpameHMH I‘OCY,[IapCTBeH-
HOro fepuimTa.

OKOHOMMCTBI MaccaqyceTcKoro yHMBEpPCUTeTa YTBep>KHas,
4T0o B pabore «POCT BO BpeMeHa [0/ra» MMENNCh aHATUTIYECKIe
HEJOCTATKM U YTO OHA BBIOOPOYHO VCK/IIOYaIa MMEIOIecs [aH-
HBIE 11 JICTIO/Ib30BaJIa HEeTPA/IVILIIOHHbIE METObI JIA OIIpefe/IeHNs
BE€COB CTAaTUCTUYECKMX JAaHHDBIX. 3TO BBI3BAJIO BOHHY )KeCTKOﬁ[ Kp]/[-
THKM CO CTOPOHBI TeX, KTO BBICTYIIAeT 32 CTUMY/IMPOBAHUE SKOHO-
MWKI B 3TOT IIePMOJ] MEJJIEHHOTO POCTA, BK/II0Yast 9KOHOMITIECKIIX
o6o3peBatereli 1 jake BEAYILINX BEYEPHMX TOK-IIIOY.

Peitaxapt 1 Porodd B cBOMX BBICKa3bIBaHUSX HECKOMBKO a3
[pM3HABA/IN, YTO JAOMYCTWIN OMIMOKY B pacyeTHOI Tabyuie, HO
TOBOPWMIIM, YTO 3TA OIIMOKA He MOB/INSIIA HA OOMBIINHCTBO UX BbI-
YJIC/IEHVIT U VX I7IABHBII BBIBOJ| O TOM, YTO BBICOKJE YPOBHM JIOTI-
ra CTAaHOBATCSA TOPMO3OM A pocta. OHM TaKKe OTPUIATIU VIC-
II0/Ib30OBAaHME HeTpa,[H/[I_U/IOHHI)IX METOJOB onpeneneHI/m CTaTUCTU-
YeCKMX BECOB U C HETOJIOBaHVeM OTBEPIJIM TIPEATIONIOKEHNUS O TOM,
9TO OHY ONYCTH/IM KaKye-TO JaHHbIE, YTOOBI CAIeTIATh CBOM JJOBOJIBI
6onee yoepurenbupivu. 1o ux cnoBam, He OTpaXkKeHHbIe B pabore
JaHHBIE OTCYTCTBOBA/IM V/IU He IIPOLIN IIOTHYIO0 IPOBEPKY Ha MO-
MEHT IpeJICTaB/IeHIs MMM TIEPBOTO BapuaHTa paboTsl, HO ObIIN 10-
6apieHbl B 6a3y JaHHBIX Ha UX BeO-caiite 1 B 6osee TO3[HIE Bep-
cum paboTsI (BKIIOYast cTaThio B usnanuyt ADA Journal of Economic
Perspectives 6 2012 ropiy, B KOTOPOIl IPOC/IEXMBAIICh CBA3U MEXIY
monrom 1 poctoM 3a 200 jeT). VIX BBIBOZBI OCTA/INCh IIPEKHNIMIL.

BercTtBo ¢ KyObI

PeltHXapT oXapaKkTepusoBaia paHHWII TIEPUOJ, CBOEH XKM3HI KaK
«TUIMYHYI0 VICTOPUIO MMMWUTIPAHTa B AMEPUKY». YpOXKIeHHas
KacrenbsaHoc, ona 1 ee poguterm yexamu ¢ Kyonr B 1966 ropy mo-
CKOJIBKY CUMTa/Il, 4TO CUTYalMs B CTPaHe CTAHOBMIACH Bce Gonee
omacHoit. OHa paccKasbIBaeT, YTO epBOe BPEM:I €€ CeMbs, OTHOCUB-
masAcsA K CpeHEMY K/IaccCy, He Olfyllajia IpAMOif YTPO3bI OT PeBO-
mouyn 1959 ropa nop npexsopurensctsoM Punena Kacrpo, koro-
pas ceepria gukTaTopa Oynpxencuo barucry.

Ho ¢ Teuyennem BpemeHn «Ipex/ie TOBOTLHO XaOTHYHBII IIepBO-
Haya/IbHbII IepyOJ;, CMEHMICA 6o7ee OPraHM30BAHHON CHCTEMOT;
6bI/IO OYEBUJIHO, YTO YCUJIEHVIE OPTaHU3AIUN COIIPOBOXKIAETCA PO-
CTOM pelnpeccuii».

Y ee Gpara, KOTOpbIit ObUI cTapiie ee Ha 11 7T, «BO3HMK/IN He-
IIPUATHOCTY M3-32 KAKOTO-TO BbICKA3bIBaHNA, KOTOPOE COYIN KOH-
TPPEBOMIOIMOHHBIMY, 1 OH YeXasl Ha TOJi paHbllle OCTA/TbHbBIX YjIe-
Hos ceMbu. Co BpeMeHeM oH nocemics B ITacapene, Kamudophns,
1 II03)KE OHA C POAMTE/LAMIU IPUCOENVHIIIICH K HEMY.

Ileprox 0CBOeHNS B HOBOIT CTPaHe IIPOXOANT TSDKENIO: ocTIe O71a-
TONOJTYYHON SKM3HI CITy KallX MM HPULIIOCH CTaTh pabounmu. Ee
orel], KoTopbIil Ha Kybe paboTan OyxranTepoM Ha MUMBOBapEHHOM
3aBOfIe, CMEHII HACTOTILHYIO TAMITY Ha MOJIOTOK M CTa/l ITIOTHUKOM.
Ee Marb, pesx/ie JOMOXO31ifKa, CTaJIa IBeell 1 «paboTaja Ha Ipo-
M3BOJCTBE LITOP, — He OfIeXK/Ibl,  Top. V 110 celi ieHb MeHs1 OueHb
MHTEPeCyIoT Topbl. KaXk/IpIll pas, KOIjja 3aX0Xy B KaKyI0-TO KOM-
HaTy, 00pallaio Ha HUX BHUMaHMe», — FOBOpUT PeitHxapr.

ITepeesn 6bUT 0cOOeHHO TPyAHBIM A 10-neTHeit feBouky. He
IPOILITO ¥ [BYX MeCAleB IOCIe Ipyesda, Kak PeitHxapr 3abore-
Jla OCTPOJ peBMaTUYeCKON /mxopankoii: «Bca mMos neBas cTopo-
Ha ObUIa Iapa3oBaHa... fI jieBIa, Tak 4TO Iapajany JIeBOJ CTO-
POHBI — [Ie7I0 OUYeHb cepbesHoe. MHe MOTpe6OBaIOCh HEMAIo
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BPEMEHM, YTOOBI I0-HACTOALIEMY HPEONOIeTb €ro IIOCIeACTBIA.
S norepsina rox y4eObl B IIKOJIE, 11 CO BCEMU STUMU IIepeXXMUBaHNUA-
MM U TeM, 4TO I IIPAKTUYECKY He 3Ha/la aHIIUIICKOTO, He CKAXY, YTO
Tepexo; ObUT ITTaIKIM».

Ho oHa npuBBIKTa, 063aBeNIach APYy3bAMM, U3YdNIIa AHITMIACKII
¥ «OYeHb XOPOILO YCIIeBasIa B LIIKOJIe», HO Yepes YeThbIPe IOfia CeMbs
BHOBb CHAJIACh C MecTa 1 nepeexasna us [Tacagensr Ha ror @nopuppl,
4TOOBI OBITH O/VDKE K POJICTBEHHMKAM, HE;ABHO SMUTPMPOBABILIIM
¢ Ky6e1. Briarogiapst aToMy Tiepeesqy y Hee IPOM3OLIIO 3HAKOMCTBO
B Martamu [etin, mepemectyBliee cepy ee MHTEPECOB ¢ MOJHON
OfIeXK/IbI Ha (PUHAHCDI 1 SKOHOMUKY.

Pefinxapt noctynuna Bo Onopuackmii MeXXTyHapORHbI yHM-
BEPCUTET, I7ie To3HaKoMmaach ¢ Ilurepom MoHTbenem, mpemno-
JaBaTesleM, KOTOpBIl 3aBeplian paboTy Haj AyuccepTaiyeil i

bonbLue BCero MHe HpaBuoCh
OCHOBATESbHO 3aHATLCA KaKoW-TO
uoeen.

TIO/TyYeHMs JOKTOPCKOII CTeTeHn oT MaccauyceTCKOro TeXHO/O-
TMYECKOTO MHCTUTYTA. MOHTbE/Ib, HbIHE TIPO(eCccop SKOHOMMKI
B YWIbAMC-KOIEMKe, OBUI KYpaTOpOM ee KypCOBOI pabOTBL.
«f moHANa, YTO OYEHb XOUy HPOJO/DKATL y4eby B acIMpaHTY-
pe», — roeopur Peiinxapr.

MoHTbeNb, TOXE Ky61/1Heu, CKasaJl, 4TO BepHy/ica B Maitamu,
4TOOBI IIPENOJIaBaTh CTYfieHTaM ¢ KyObl, KOTOpBIE IO KY/IBTYPHBIM
U CeMeITHBIM OOCTOATENbCTBAM OOBIYHO HE Ye3Kauy M3 JoMa Ha
yueby. PopuaCKmii MeXTyHapOHbI YHUBEPCUTET ObUT roCy/ap-
CTBEHHBIM YHMBEPCUTETOM, I/ie ObI/I0 MHOTO TaKVX OJaPEHHbIX CTY-
IEHTOB, KOTOpbIe MOV Obl y4UThCA Te yrogHo. Cpeny Hux PaiiH-
XapT, TI0 ero CI0BaM, ObUIa «3Be3[oi». MOHTbe/Ib BCIIOMIHATI, YTO
OHa 6bI/Ia «TI0003HATENBHOI I 04eHb paboTocrocobHoit. OHa fena-
J1a BCe He0OXO/MMOe /1A YITyO/IeHNs CBOVX 3HAHWII».

Ona oxonumna ynusepcutet B 1978 rogy un nocrymuna B Ko-
TyMOMIICKMIT YHUBEpCUTET (3TO pelleHre 00BACHANOCH becro-
KOJICTBOM ee MaTepy IIO TIOBOAY OTbe3la U3 JoMa He3aMy»Hel
TloYepy He MeHblIle, YeM 3BE3JHBIM IIPeNoflaBaTeTbCKUM COCTa-
BOM yHuBepcureTa). «f ObUIa BOCIHMTaHAa B TPajMINUAX, HAIO-
MyHamyx VIcmaHmio B MATHAAIaTOM BeKe», — PAcCKa3bIBaeT
ona. — B Hpio-Vlopke y MeHs 6bUTH BOIOPOTHDIE CECTPBI, KOTO-
Ppble MOITIM «IIPUCMATPUBATD 38 MHOM».

B Komym6miickoM yHMBepcHUTeTe OHA II03HAKOMMIACh € Oymy-
muM MyxeM, Buncentom P. PeiiHxapToM, KOTOPBIIT 3aHMMAIl py-
koBopiAmue noctsl B Coere DefiepanbHOl pe3epBHOI CHCTEMBI,
a ceifyac ABJIAETCS I/IABHBIM SKOHOMICTOM B TMTAHTCKOJ (pUHAH-
cosoit ¢pupme Morgan Stanley. 3a mpoepiiite FOfbI OHI COBMECT-
HO paboTasm HaJj PAOM MCCTIeJOBaHMIL.

B 1982 ropmy, momy4ms jBe cTenmeHyM Marucrpa 1o SKOHOMUKE
U cfiaB TpebyeMble 9K3aMeHBI /LI ZOKTOPCKOIT CTeTeH , PeitHxapT
YIUIa 13 aKaJeMU4ecKoil cdepbl M CTaja S5KOHOMUCTOM B Bear
Stearns, cpefiHeM IO pa3Mepy MHBECTULIMOHHOM OaHKe, KOTOPBII
YeTBEPTh BeKa CIIYCTs IIEPBBIM IIajl KEPTBOI MIPOBOTO (pUHAH-
coBoro Kpusuca. OHa TOMBKO YTO BBILIIA 3aMYXX U XOTe/a IpH-
JIMYHO 3apabaThIBaTh; KPOMeE TOTO, e JABHO 3aHVIMAJIN BOIIPOCHI
buHaHCOBBIX PHIHKOB. Uepes Tpy rofia OHA CTaja ITIABHBIM 9KO-
HOMMCTOM.

Ho k 1986 ropy, mo ee cnoBam, OHa pasoyapoBanach ¥ IOHA-
/1, 9TO XKM3Hb SKOHOMICTA MHBECTUI[IOHHOTO GaHKa He [II Hee.
«bornblte Bcero MHe HPaBMIOCh OCHOBATENbHO 3aHATHCA KaKOM-
TO Upeell (YTO Ha HalleM >KaproHe Ha3bIBAIOT TEMOIl MCCIefoBa-
HIA) ¥ HOMBITATbCA YTO-TO C Heil caenarb». Ho Ha Yomn-crput, «y
BAC IPOCTO HET BPeMEeHMU YIMyONIAThCA B KAKOI-TO BOIPOC, OTO-
My YTO HY>XHO TIePeXONUTb K TeMe CTIeNYIOIIeTo JHS, TOTOM Cile-
AYIOLIEro 1 TaK fanee». [loatomy oHa BepHymach B Komymbuitckumit



YHUBEPCUTET M OBICTPO 3aKOHUMIIA [MCCEPTALIMIO IO, PYKOBOJ-
cTBOM HOGeneBckoro maypeara Pobepra Maupena.

3arem 6611 MB®. Ona mpumuia B Bear Stearns HakaHyHe Kpusu-
ca cyBepeHHOro fjora B JIaTuHCKol AMepuKe U B IIepHof; paboThI
B OaHKe O4YeHDb MHTEpecoBanach ponbio MB® B mombITKax ypery-
JIMPOBaHIsI MHOTOJIETHETO Kpusuca. «f xorena monpo6osars cebs
B 06/1aCTI 9KOHOMMYECKOJ HOMUTHKI». ITO OBUT IIEPBBII 13 [IBYX
HIepMOJIOB ee PaboThl B 9TOI MEX/[YHAPOJHOI (MHAHCOBOI Opra-
HM3aLNY, e OHa CHauana paboTama SKOHOMICTOM B Vccmenosa-
TENIbCKOM JIETTapPTaMEHTe.

OHa 6bl1a aBTOPOM pAfia CYILIECTBEHHBIX PaboT, BK/IIOYAs BbI-
3BaBIINII CTIOPBI AHA/IM3 MOTOKOB KamuTasna B JIaTuHckoil AMepu-
Ke, TIOfIrOTOBJIEHHbIN coBMecTHO ¢ Kanbpo u JleiinepmanoM B 1993
ropy. ITo xommdecTBy rmrypoBanmii (cormacHo Google Scholar)
Hayboriblllee BIVSIHME Ha 9KOHOMIYECKYIO HAyKy OKasaaa pabo-
Ta, KOTOpas ObIa epBOHAYA/IbHO IIOATOTOB/IEHAa COBMECTHO ¢ Ka-
MuHCKH B 1995 ropy u ony6mikosasa B American Economic Review
B 1999 roxy. B atoit pabore «[IBOIHbIE KPUSNCDL: IPUINHBI GAHKOB-
CKVIX KPM3JCOB M1 KPM3VCOB TVIATEKHOTO GaTaHca» ObUT Clie/laH BbI-
BOJ O TOM, 4YTO IPO6/IeMbl B GAaHKOBCKOM CEKTOpE CTPaHbI OOBIYHO
IIPeNLIeCTBOBA/IN BATIOTHOMY KPUBHCY, KOTOPBIIT 3aTeM YCYTyOmIsit
6ankoBckmit Kpusuc. IIpu aToM 06a Kpusuca IPpOMCXONVIIN HOCTe
JUIUTENIBHOTO SKOHOMUYECKOro OyMa, KOTOPBI «IIOAIMTBIBA/ICS
KPEeAUTOM U IPUTOKAMM KaIIUTaja M COIIPOBOK/AICA 3aBBIIIEHHBIM
BAJIIOTHBIM KypcoM». [lepBas Bepcust paboThI Oblla MOATOTOBIIE-
Ha BCKope nocyie o6Bama B Mekcuke B 1994 ropy. Ko Bpemeny 1ry-
6Ky TOK/Iajia B HECKOMIBKIX CTPpaHax Asui IPOV3OLUTH TsDKe-
Jble (MHAHCOBBIE KPM3KCHL B paboTe, 0 CYIeCTBY, 00BACHANIOCH,
«11o4eMy HpobyeMa 6aHKOBCKOTO CEKTOpa, HAIIpUMeEp TaKas, C KO-
Topoit cTonkHyca Tammanp [B 1997 ropy], HoxpbIBaeT BaTIOTHbII
KYPC, M 6aHKOBCKMIT KPU3NC TlepepacTaeT B 00BaI BaTIOThI», — I0-
BOPUT OHA.

B «/IBOIHBIX KpU3MCaX» TaKXKe PacCMaTPUBANUCh MPEATIOCHII-
K 00Bajla B 9KOHOMMVKe, HIMKATODBI, JYHAMIKA KOTOPBIX MO-
XKeT YKa3bIBaTb Ha NMpUOIIDKeHMe KpU3NCa, M KOTopble oHa 1 Po-
rodd mosske 601ee IIyOOKO IPOAHATIUBUPYIOT B paboTe «B amom
pas ece no-opyeomy». dra paborta Takxe mpobymna y Kammuucku
n PertHxapT nHTepec K mpobieMam IeIHON peakiyin. Bopiunt-
CTBO JCCTIENlOBATENEl B TO BpeMs CUMTANM, YTO KPUSVCHI PacIpo-
CTPAHAITCA OT OFHONM CTPaHbl K JIPYTOil 4epe3 TOProBble CBA-
3u. B cBoeit pabote «O Kpusncax, LeIHOI PeaKuy 1 Iy TaHuLe»
«Ipacuerna 1 st TOBOPYM: 51 [YMAI0, UTO IIABHOE 3[eCh — B (DMHAH-
COBBIX CBA3AX, M B 9TOM Ipo6/IeMa I OObIYHBIX GAHKOBCKMX
KpepuTopos». I1o ee c1oBam, OHa Bujie/la IOBTOPEHME HayajIa Jla-
TIHOAMEPMKAHCKOTO JOITOBOro Kpusuca 1982 ropa, korga 6aHkn
(B ocHoBHOM 6ankyu CIIIA) mpekpaTiiu KpefuToBaHye He TOJb-
K0 MeKcuKy, HO 1 BCeX 3aeMIuKoB B JlaTmHCKoit AMmepuke. «Ta
JKe UCTOPYs TIOBTOPsiIach B Asum» I0C/Ie KojIanca B Tannanpe,
C TOJ pasHULEN, YTO 6aHku ObUIM AnoHckue. «OHY Hadaau Iie-
pebamaHcupoBKy cBoero mopTdenbHoOro pucka u yuym us Kopen,
yunu u3 VIagonesun».

B 1996 romy Peiinxapr nepemia u3s MB® B MepuneHackuii
YHMBepcuTeT, rae paboran Kanbso. 31ech oHa Ipofo/Kaia CBOO
aKaJleMu4ecKyio Kapbepy mo 2010 ropa, mocie 4ero Iepenia
B VIHCTUTYT MeXyHapoiHOl skoHOMuKM IIutepcona, a Bckope
B [apBapp.

Ona Bepuynacb B MB® B 2001 rogy, OTKIMKHYBIINCH Ha 3aMaH-
4yBOe mpeyyiokeHne Porodda craTh ero samectuTeneM BCKOpe
TIOCTIe €r0 Ha3HAYeHN Ha JO/DKHOCTD TTTABHOTO 9KOHOMIICTA U [V~
pekropa VlccnenoBaTenbckoro genapramenra. V1 umenHo B MBO
Y HUX 3apOAMICS 3aMbICesT paboThl «B amom pas éce no-opyzomy».
OTOT Te3NC JONr0 BBIHALIMBAICA — €llle C COBMECTHOI paboOThI
¢ Kanbso n Jleitnepmanom B 1993 ropry, korzia PeftnxapT Brepsble
CTOJIKHY/IACh C CUHJPOMOM «B 9TOT Pa3 Bce MO-7IPyroMy». ITU TpU
SKOHOMMCTA VICXONVIIV V3 TIPEATIONOKEH IS, YTO TIOTOKY KaIliTa-
Jla — He HOBOE sBJIEHIe, YTO OHJ BBI3BAHBI BHEIIHNMMU (aKTO-
paMI ¥ MOTYT OBICTPO CMEHUTH HarpasieHue. «Ham Bospaxasmm:

HOC/TyIIaiiTe, B 9TOT Pa3 BCe MO-IPYTOMY, Celidac He TO, YTO B KOH-
e 1970-x». To ke TIOBTOPMIOCH B A3MU HECKONBKO JIeT CITYCTA,
KOIZla MHOTVIE OTMAXMBaaMCh OT NpENyNpPEXJEeHNI O KPYIHBIX
BHEIIHVX leUIMTAX M IPUTOKAX KamuTana. «B Asum npeobnama-
710 yOexzenue, 4yTo (pMHAHCOBbIE KPYU3UCHI 3[1eCh He IPOMCXOJIAT.
Onn cnydarorca B Jlatunckoit AMepuke», — ropoput Peitaxapt.

VIx vpen MONyYMIu fajbHelilliee BOIUIOLIEHNE B paboTe, KO-
Topyio oHa u Porodd Hammcam B 2003 roxy ¢ Kojteroit B MBD
Murenem A. Cabacrano. B pabore «HemepeHocumoctb [om-
ra» OHU CJeIa/ BBIBOJI, YTO XOTS IIPOO/IEMBI JONTra 1 AedOonThl
CYNTANIUCH «YETIOM CTPaH ¢ GOPMUPYIOLIMMCH PBIHKOM», CTpa-
HbI C Pa3BUTOJ S5KOHOMVKOI MMe/N CXOXKYI0 MICTOPHIO «Ha4MHASL
¢ mATHaALATOro Bekar. [lo yxona us MB® B 2003 ropy Peitnxapt
u Porodd peumny, 4yTo 3T0 HanpasieHne paboThbI 3aCTyKIBAJIO
Leolt KHury, a He MoHorpaduu. OfgHako numb B 2006 Toxy OHU
BCepbe3 B3A/NCH 3a JJATbHelilee Pa3BuUTIe CCIE0BAHMIA, KOTO-
Ppble OHM TIPOBOAVI/IN B TIPE/IIECTBYIONIE TOBI.

PelfHXapT rOBOPUT, YTO €€ pacciefloBaHyA I IO TPeM Ha-
npasieHNAM. «VI30 JHA B JileHb» OHA IPOYECHIBAA «MHTEPHET
B IIOMCKAX CCBUIOK M MCTOYHVKOB JaHHbIX»; B YaCTHOCTY, OHA Ha-
IIUTa YICCTIENOBATe/s CTATUCTHUKI IIeH, KOTOPBI cobupasn Apes-
HIOO MHGOPMAIMIO 1O 3aICAM OJFHOrO MOHAcThipA. OHa mo-
CTOSIHHO IpocMarpuBaia Karanor Abebooks — kmazesp penkmx
u 6orlee He M3NAIOMIMXCS KHUI B MHTEPHETe C IIOCTABLIMKAMI
B CIIIA, Bennkobpurannu u Kanape. «Jlonroe BpeMst MHe Ha OM
eXKeJHeBHO TPUXOAVIN MOChIIKM». OHa TakKe CTana IOCTOSH-
HbIM mocetnTeneM 6ubmoteku PPC, re ee My B TO BpeMs ObLI
Ha4ya/IbHUKOM OT/Ie/Ia 10 JIeHe)KHO-KPEAUTHBIM BOIpocaM. B 6u-
6moreke ®PC XpaHMIOCh MHOTO Ma/IOM3BECTHBIX COOpaHMIt
9KOHOMMUYECKO CTATUCTUKIL.

Ee My» «KaKMM-TO YyJOM» COCTaBU/I 3 MHOTOYVCIEHHBIX UC-
TOYHUKOB IIMPOKMIT HAOOP TOYTH BCEX IKOHOMUYECKUX JIAHHBIX,
ony6mikoBaHHbIX JIurort Hauuit. 9To 66110 IOFApKOM elt Ha ieHb
CB. BajieHTIHa B yIIOMAHYTOM TOfLy.

Ec/mu monck jaHHBIX ObUI KPOIIOT/IMBOIL PabOTOI, TO XKe camoe
MOYKHO CKasaTh 00 opranusanyy gaHHbIX. «He mepenats, ¢ Kaku-
MM TPYFHOCTAMM 3TO cBA3aHO». OHa paccKasbBaeT KakK O IpH-
KITIOYeHN, KaK OFHAK/BI B 3 Yaca HOUY «CYMTAIA KOIMIECTBO Hy-
Jlell» B CTAaTUCTUKE CTPaH, IHePeXMBIINX TUIePUHGIALINIO. «ITO
HPOCTO KOLIMap».

Ho sTa TspKemas pabora IpuHECa IIOAbL, U Pe3y/IbTaTOM CTa-
J1a KHUTa «B amom pas éce no-opyzomy». PabOTbL, IOATOTOBIEHHbIE
s A9A B 2008 1 2009 ropax, BbI3Ba/IM TaKOil MHTEPEC, YTO X U3-
marenb, Princeton University Press, HacTauBaj Ha TOM, YTOOBI OHM
TIOCKOpee 3aKOHYM/IN KHUTY. B pesynbTaTe oHa Bbimia B 2009 roxy,
HO COfiepyKaJia TIIATe/IbHbIil aHaIN3 TOMTBKO GAHKOBCKUX M JIOJITO-
BBIX Kpy3ncoB. OHa TOBOPUT, YTO UM He XBAaTU/IO BPeMeHM CTONb
>Ke MOJHO MPOaHAIM3NPOBATh «KPUSUCHI MHGIALNM, 00Ba/IbI Ba-
JTIOT 1 Mepbl KOHTPOJIA 3a KaluTanoM». bosiee monHoe ocBeleHne
3TUX BOIIPOCOB COCTABNUT MaTepuas JiiA elle OffHOI KHWUTH, KOTO-
pyto manupyior Pertrxapt 1 Porodd.

ITOT C/IefyIOmMil TOM, BEPOATHO, JACT HOBbIE CBUIETENTbCTBA
TOTO, YTO SKOHOMNCTBI CIMIIKOM MHOTO 3aHMMA/NCh TeOPeTH-
3MpPOBaHNEM Ha OCHOBE JIJAaHHBIX, YPE3MEPHO OIPaHMYEHHBIX IO
OXBAaTy U BPeMeHMU, U, 00X0flsA BHMMAHUEM UCTOPUIO U JJaHHBIE,
6o7IblIIell YaCTbIO He 3aMETIIN MPUONIDKEHNA CAMOTO COKPYIIN-
TE/IbHOTO 3KOHOMIMYecKoro kpusuca 3a 75 yer. Wl

IDwcetime J1. Poy mn. — cmapuwiuti pedakmop 6 pedaKuuu scypHana
«Qunarcyl u passumue».

Jlumepamypa:
Taylor, Alan M., 2012, “Global Financial Stability and the Lessons of
History: A Review of Carmen M. Reinhart and Kenneth S. Rogoff's This

Time Is Different: Eight Centuries of Financial Folly,” Journal of Economic
Literature, December, pp. 1092-105.
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JKEeHLUMHb!

YMeHbLueHne reHgepHoro
HepaBeHCTBa He NpuBOAUT
K paBHbIM BO3MOXHOCTAM

Ha paborTe.......

IOHO us Haubonee sHauMMbIX u3MeHeHmiT XX Beka 3a-

K/TI09ajI0Ch B TIPVXOfIe KEHIIH B 9KOHOMITIECKIIe I T10-

nuTideckue cepbl, KOTOpble paHblile 3aHUMAIU VIC-

K/IFOUNTETBHO MY>KYMHBL. XOTS SKEHIMHBI TOOMBAIOTCS
YCIIEXOB B YCTpaHEHNN TeH/IEPHOTO HEPaBEHCTBA, OHM BCe ellle OT-
CTAIOT OT MY)XUNH B cpepe IPOM3BOACTBA I OPraHAX TOCYAAPCTBEH-
HOTO yIpaB/ieHnsA. ITO OTCTaBaHNe BCTPEYaeTcsl TIOBCIOAY B MIUpe,
HO OHO 0COOEHHO O4YeBMIHO B pa3BUBAIOLMXCs cTpaHax. K HacTo-
HmeMy BPCMCHI/I HaI/I60]II)HII/Ie ycnexm 6I)UII/I ,IIOCTI/II‘HyTbI B yMeHb-
IIEHNM HEPaBEHCTBA B 0O/IACTY 0Opa3OBaHMs U 3[JpaBOOXPAHEHI,
a HaMMeHbIIINe — B YBETMYEHNV S5KOHOMIIECKOTO U TIOMUTIIECKO-
r0 BIMAHMA JKEHIIMH. Bujnble ydeHble, Befyllye OpraHU3aLVM,
7106a/IbHble MPEAIPUATIA M PACTYII IMPOKUIL KPYT HelpaBHU-
Te/TbCTBEHHBIX OPTaHM3AIVIT TOTIEPKUBAIOT BBITOMIBI IaTbHEIIIeTO
yMeHbII.[eHI/IH reH,qepHoro HepaBeHCTBa, CTeM ‘IT061)I HPC)IOCTaBI/ITb
SKEHII[THAM BO3MOXKHOCTY IIOJTHOCTBIO PeajM30BaTh CBOJ MOTEHI-
aJ1 B 9KOHOMMYECKOI IeATENIbHOCTY M B TPAXKJJAHCKOI JKU3HIL.

BbinonHutb paboty

B Hacrosmewm Boimycke PeP 13ydaeTcs BOIPOC 0 SKeHIMHAX Ha pa-
60Te. B HeM aHa/M3MPYIOTCS pasTMdHbIE ACIEKTHI ONbITa PabOTHI
SKEHIVH: UX JOCTIDKEHN B BHIPABHMBAHIM BO3MOXKHOCTEIT B 00-
TACTY TPYZIOYCTPOVICTBA ¥ MX PO/ B Ka4eCTBE JIMIEPOB, a TaKXKe
TPYAHOCTH, C KOTOPBIMU OHU TIO-IIPEKHEMY CTA/KMBAIOTCA B JIO-
CTVDKEHUM MOJIMHHOTO PABEHCTBA.

IlepBas u3 yeTbIpex aKkTya/lbHBIX cTaTell 1o 3Toi TeMe «Ilop pas-
JIMYHBIMY YITIAMM 3PEHN», AaBTOPOM KOTOPOII sABsAeTCA IHH Mapu
Meii, oKasbIBaeT, KaK PacTyIIas JO/ KEHIIVH CPeiyi SKOHOMICTOB
CTajTa PMBOJMTD K M3MEHEHWIO TOUKY 3PEHMS TIPEJICTaBIUTENElN 9TOM
mpocdeccryt Ha BOIPOCHI 9KOHOMITIeCKOil momutuki. Ompoc cy-
YaifHO BBIOOPKI MY)KUJH U )KEHILVH, KOTOpbIe AB/AIOTCA WICHaMU
AMEPUKAHCKOJ 9KOHOMMYECKOI acCOLMALMYl ¥ OKOHYM/IM JOKTO-
paurypy B CIIIA, ycTaHOBM/L, YTO XOTA 3TY S5KOHOMICTbI Pas[e/an
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OCHOBHBIE MHEHMA 00 9KOHOMIYECKUX METORONMOTMAX M IIPYHIN-
TIaX, >KEHIIMHBI-3KOHOMMCTBI, CKOpee BCETO, OTHAAIT MPETIouTe-
HIe BMeNIaTeIbCTBY TOCYAlapCTBa B IIe/AX BHIPABHMBAHMUA pacIipe-
nenenns noxonos B CIIIA 1 yBA3KYM OTKPBITUA PHIHKA J/IS MMIIOPTA
C TPYJOBBIMM HOpPMaMy CTPaH-3KCIIOPTEPOB. Meil camTaeT 91U BbI-
BOJIBI COITIACYIOIIMMUCS C UCCIEFOBAHNAMM, KOTOPbIE TOKA3BIBAIOT,
YTO SKEHIIVHBI CPeyl HaCeeHNA B LIe/IOM B GOJbLIell Mepe BbICKa-
3BIBAIOTCA 32 IIOIEPIKKY OCIHBIX, 6€3paOOTHBIX U GOBHDIX.

B crarbe «’Kenmunn! y Bnacti» Poxyay [Tange n Ilets Tomanosa
YIIeNAI0T OCHOBHOE BHYMAHME 3HAUYMTEIbHO MEHDIIEMY MPENICTABM-
TE/bCTBY JKEHIVH Ha MOMMTUYECKUX PYKOBOMAMINX TO/KHOCTAX
0 CpaBHEHMIO C MY)XYMHaMI U IIPEQIararoT ITyT PpaclIMPpEHNA
HPE/ICTABUTENbCTBA U YIACTUA JKEHIIUH B TIOUTIYIECKOM TIpOLec-
ce. OHM OTMEYAIOT, YTO MHOTYE CTPAHBI MMPA IIBITAINCH YBENYNUTD
qucno )KCHH‘U/IH-pYKOBOﬂI/ITe]IeI‘/‘[ IIyTEM YCTAaHOBJIEHNA KBOT IJIA
YJaCTHsA >KeHIIVH B OTUTUYECKOM IPOLiecce, He M36eXKaB TPy 9TOM
npotusopeynit. OgHUM TakuM HpuMepoM ABnsAerca VIupus, rae
HOC/IE IIPUHATHUA IOMPABKM K KOHCTUTYLuM B 1993 rogy Tperb MecT
Ha K&XJJOM YPOBHe TOCY/JAPCTBEHHOTO YIIpaB/IeHNs OblIa 3apesep-
BJPOBAHA JUIA XKEHIVH. ABTOPbI OIPOCIIN CTYYaliHyI0 BHIOOPKY
TIOMAIITHNUX X03A1CTB B 3anagHoi benranm, ViHpus, u yctranoBwm,
YTO HEOJHOKPATHOE B3aMMOJIENICTBUE C YKEHIVIHAMMU-PYKOBOJMTE-
JIAMM Ha MECTHOM yPOBHE TIPUBE/IO K PE3KOMY YTyYIIEeHNIO TIPef-
CcTaBjleHIT usbuparereit 06 UX pesyIbTATUBHOCTIL. B pesynbrare
KBOT JKEHILVIHBI CMOIVIN JIy4Ille KOHKYPHPOBaTh Ha BHIOOPAX B IO-
CEJIKOBBbIE COBETHI B HACETIEHHBIX MyHKTAX, KOTOPbIE paHbIIe ObII
3ape3epBMPOBAHBI JIIA XKEHIVH-PYKOBOAUTENEN, HO B HACTOsIIee
BpeMs He pe3epBUPOBANIICH. ITO TOBOPUT O TOM, YTO VIBMEHEHM Ha
BBIOOPAX MOTYT IIPOMCXOZMTD 3a CUET M3MEHEHNA MPeJICTABIeHI
0 TIOTEeHIIMAaIe KEeHIH B PyKOBOJCTBE. TpeTuit BhIBOJ, aBTOPOB CO-
CTOSI/T B TOM, YTO MPYCYTCTBUE JKEHIIMH-PYKOBOUTENEl YBemIn-
BaeT HAJIEX]Ibl POJIUTENIEN OTHOCUTENTBHO CBOMX JIOY€ePeli, He yMEHb-
IIass MX aMOULNIT OTHOCUTE/ILHO CBIHOBeIL. YCTpeMIeHNs feBOUeK



TaKOKe BO3PACTA/IM, OHU C OONIbIIENl BEPOSTHOCTBIO CTPEMIUINCH
K IIpodeccoHaIbHOI Kapbepe U 6oriee I03HeMy OpaKy.

B Ttperbeit cratbe «[oTOBBI K I[BeTeHMI0?» Mapka bBrakne-
Ha u Moapu Xomnyopa-Hpumeriep OCBeIaeTCs pOIb NPENIPUHN-
MaTe/IbCTBA B CO3JAHNUN YISl )KEHIVH B CTpaHax AQpuky K 10ry ot
Caxapbl BO3MOJKHOCTEll pa3BVBAaTh CBOM IPEANIPYATIA, @ TaKKe
HpeHHTCTBI/II/uI, OCTAIIMXCA Ha UX IIyTn K 3KOHOMI/I‘ICCKOMY ycne-
Xy. ABTODBI MICIIOIB3YIOT /IBa HEfJABHUX MCCIeoBaHnA BceMupHoro
6aHKa, KOTOpPbIE CBUJIETEbCTBYIOT O TOM, YTO TeHIEPHbIE PasIymsl
B 5KOHOMIYECKIX BO3MOKHOCTSAX MIMEIOT MECTO He CTONIbKO 13-32
TOTO, pabOTAIOT XKEHIIMHBI WM HET, CKOJIbKO U3 Pas/mynii B BU-
Tax JIeATebHOCTH, KOTOPBIMY 3aHMMAOTCS MY KIMHBI 1 YKEHII[VIHBL.
AdpukaHCKe JKeHIMHBI Jalle YIaCTBYIOT B PbIHKe TPyAa 1t 6oree
AKTVMBHBI B HECEIbCKOXO3AIICTBEHHOM IPePYHIMATEIbCTBE, YeM
KEHIIVHBI B PAa3BMBAOIINXCA CTPaHAX B APyTux perroHax. Ho orn
Jaine, 4eM adpMKaHCKMe MYXXIMHBI paboTaloT B HeOpMaTbHOM
CeKTOpe, Ha MPEIPUATIAX MEHBIIIETO pasMepa U B TPaAULIMOHHbIX
YKEHCKIX OTPAC/IAX — TeX BUJAX JIeATeNTbHOCTH, KOTOPbIE 3a4acTYI0
obecneunBaroT 6onee HU3KYIO GyHAHCOBYIO OTAAYY. OHM IPUXOAAT
K BBIBOZIY O TOM, YTO pacIlVpeHye SKOHOMIUYECKIX BO3MOXKHOCTEN
T71A XKEHIIVH CBA3aHO C CO3JaHNEM BO3MOXKHOCTEN /IS UX TTepexo-
112 K chepam [esATeNbHOCTH ¢ 60/Iee BBICOKOI OT/adeit.

JInmu ®an B cTatbe «CBA3YM HA YONI-CTPUT» NIOYePKIBAET HeU3-
MEHHO MeJI/IeHHOE TIPOJIBYDKEHNE JKEHIIVH B JeNOBOM MIUpe, KOTO-
poe OHa 06’])HCH.HCT TEM, YTO >KCHIIVIHBI B MeHbIIIel CTeTIeHN TI0/Ib-
3YIOTCS BBITOJIAMY COLIMA/IBHBIX CBA3€l, 4eM MY>KuMHbL. [locne us-
ydeHus GO/bIION BbIOOPKY JaHHBIX ¢ Yoiur-CTpUT o pesynbrarax
PaboThl AHATUTIKOB MY)KCKOTO 1 SKEHCKOTO II07Ia OHA IIPVXOMUT
K BBIBOJIY, YTO CETOFHAIIHME >KEHIIMHBI-aHATUTIKM, CKOpee Bce-
0, OKaHUMBAIOT YHUBEPCUTETH «/IUIH IUIIOMIA», B PABHOI Mepe,
4YTO N MY)K‘II/[HI)I, o611a,11a10T, qepes cson By3bI, XOpolMH CBA3A-
MM C PYKOBOAUTE/LAMY KOMITAHMIA, IEATETbHOCTb KOTOPBIX OHM OC-
BEIIAIOT, a TAKXKe UMEIOT TaKYI0 ke BEPOATHOCTD MOTYINTh CTATyC
«Bce 3Be3/ibl Yorn-Ctput». JI/is SKeHIIMH TOYHOCTb IIPOTHO30B SB-
JIATCA BAXHBIM ITI0Ka3aTeleM MX Pe3y/IbTaTMBHOCTH, a CBA3Y He
uMeroT 3HadeHyA. OFHAKO UL MY>KUMH CIIpaBeINBO OOpaTHOe.
®aH B 3aK/II0YEHME OTMEYAET, YTO XOTS JKEHIMHbI Bce O0IbIIe fie-
MOHCTPMPYIOT BBICOKMII YPOBEHbD JIETIOBBIX HABBIKOB, IPEOfiO/IeHIE
6apbepoB Ha NyTH K BBICIIMM JJO/DKHOCTSAMIY IO-TIPEXHEMY UJET
MeJIEHHO.

[aneko po cn paBeanmMBoOCTU

OTH CTAaTbM CBUAETENLCTBYIOT O TOM, YTO KEHIIVMHBI JOOMBAIOT-
€A YCIEXOB B COKPAIIEHUM TE€HJEPHBIX PaspbIBOB B SKOHOMMYE-
CKOJ V1 IOJIMTIIECKOIT cpepe, HO OHY BCe ellje AaIeKu OT JOCTIDKe-
HIA CIIPaBeINBOCTIL. DT MICCTIETOBAHIA COIepyKaT PeKOMEeH AL
0 pa3paboTKe Mep IOMMTUKY, HATIPAB/IEHHbIX HA MCIIO/Ib3OBAHIE
TIO/IHOTO TTOTEHIMA/Ia KEHILVH.

Pactylee BIMsHME >KEHIMH-9KOHOMICTOB, BO3MOXKHO, OyzieT
COZIeNICTBOBATh (POPMUPOBAHMIO TIOMUTHKMY, IIPENyCMATPUBAIOLIIEi

COXpaHeHNe MM JaKe yCuIeHNe PO TOCYAapCcTBa B PEryampo-
BaHMM NPeAIPYHUMATEILCKOI JIeATeTbHOCTH, IIepepaciperierne-
HIle JIOXOf]a depe3 HaJIorOBO-OIO/KETHYIO MOMUTUKY ¥ CO3/JaHNe
CHUCTEMBI COLMAIbHONM 3alUThI A MajouMyiux. HecmoTps Ha
ycIex aKcrepuMeHTa B VIHpum, SKEHIVHBI 10 CUX IIOp 4YacTo He
MMEIOT TO7Ioca B TOMMTUYECKOM Iporecce. Jonsa Mect, IpuHaj-
JIeKAIVX MM B HAlIMOHAJIbHBIX MApTaMeHTaX, B IIe7IOM COCTaBIA-
er MeHee 20 IPOLIGHTOB M OCTAeTCsA 0COOEHHO HM3KOI Ha Bmk-
HeM Bocroke n B CeBepHoit Aprike — peryioHe, Tfie UeT Mepexof
K 00JIee IIPeCTaBUTENIBHOMY IPABUTENbCTBY. OFHAKO HEKOTOPBIE
NPMHIMIMATIbHBIE BOIPOCHI elle He pereHbl. Hampumep, Teky-
Iyie BaKHEHINe MICCTIeOBAHNA TO3BOIAIT IPETIONOKUTD, ITO
CBA3b MEXJy T€H/IEPHBIM HEPaBEHCTBOM M SKOHOMMYECKVM pO-
CTOM He CTOJIb OYeBU/IHA, KaK IIPETIONAraaoch B IPeXHEM aHa/IN-
3€, U 3TOT BOIPOC HEOOXOIVIMO JIOIOMTHUTENBHO MCCIIeN0BaTh (Ha-
npumep, Duflo, 2012).

Yro KacaeTcs MeKAYHapPOFHBIX (DMHAHCOBBIX OPraHM3AIiL, TO
B X PeKOMEHJALMAX, PEJOCTAB/IAEMbIX B PAMKAX HaZ30pa U TeX-
HITYECKON oMoy, 1 yCIOBUAX, YCTaHAB/IMBAEMbIX IIPU KPENUTO-
BaHMY, MO)KHO Y4YeCTb BBITOJIbI COKPAIEHNA IeH/IePHbIX Pa3PbIBOB
(em. «ObecrniedeHne IOMHONPABYA KEHIIMH — pasyMHast 9KOHOMU-
Ka», P&P, mapt 2012 ropa). 9111 OpraHM3aLMyU MOTYT OKa3aTb MOJ-
IEePXKKy 110 MHOTMM HAIIpaB/IeHNAM, Oy/ib TO IIOMOLIDL B pedopMu-
POBAHNMI HATOTOBOTO ¥ (PMHAHCOBOTO 3aKOHOJATENbCTBA LA 06e-
CIIeveHIsI PABHBIX IIPaB [/I1 XKEHIWH, COREIICTBIE B PaspaboOTKe
CHCTeMBI COLMA/IbHOI 3aIUTBI, YIUThIBAIOLIel GaKTOPbI, CKa3bIBa-
IOIIMeCs Ha HeIPOIOPIMOHAILHO BHICOKOM YPOBHE OETHOCTH J0-
MaIITHNX XO3HﬁCTB, I7TaBaMM KOTOPBIX AB/IAIOTCA JKEHIIVHDI, OTYa-
cTu OOBACHAEMbIE OTHOCUTEIBHO HETOCTATOYHBIMY BO3MOXKHO-
CTAMM TPYHAOYCTPONCTBA, WV IPOCTO ObecIIedeH e y4eTa MHeHII
KeHIMH (cM. «BpIpaboTKa GIO/KETOB C yYeTOM JMHTEPECOB XKEeH-
myH», PP uionb 2007 ropa).

B atom criermanbHOM BbiTycke PP Takke ecth pyOpuka «Ot-
KPOBEHHBII PasroBOp», Ifie IUMPeKTop-pacropsagutenb MBO Kpu-
cryH Jlarapy, offHa 13 CaMbIX MOTYILIECTBEHHBIX JKEHIIMH B MUpE,
cornacHo XypHany Forbes, paccMaTpyBaeT CUTYAIIMIO XKEHIIMH Ha
pa60Te; " KOPOTKME€ MHTEPBDBIO C BUAHDBIMU JKEHIVIHAMI B 9KOHO-
MUYeCKOJT HayKe 11 HPeNIPUHIMATENIbCKOI cdepe U3 pasHbIX CTPAH
MMpa, KOTOpble PACCKA3bIBAIOT O TOM, YTO IIPUBENIO MX K CETOffHALI-
Hemy ycrexy. ll

Danem . Cmomcku — cosemuux 6 Omoerne no sonpocam 6100-
swema u naanuposarust MB®. Ona 3anumaemcs uccnedo8anusmu
00 SKOHOMUUECKUX ACNEKMAX 2eHOEPHbIX BONPOCOB C CePeOUHDbL
1990-x 20008.

Jlumepamypa
Duflo, Esther, 2012, “Women Empowerment and Economic

Development,” Journal of Economic Literature, Vol. 50, No. 4, pp. 1051-79.
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[loa pasnnyHbIM

yrriamu 3peHus

B CLUA B3rnsagbl 9KOHOMUCTOB pa3nnyaroTCcAa B 3aBUCUMOCTU OT UX MNOna,
YTO MOXET CKa3aTbCA Ha HanpaBJIeHHOCTHU HaLMOHaNbHON NONIUTHKN

OHH Mapu Meli

OITTACHO HepaBHeMY MCCIEOBAHNUIO, MOTOTOBIEH-
Homy VccnenoBarennckum uuctutTyToM Credit Suisse,
KOMIIQaHIM, B COBETHI IMPEKTOPOB KOTOPBIX BXOJAT JKeH-
I[VIHDI, KaK IPaBWIO, ONEPEXAIT CBOMX KOHKYPEHTOB,
B COBETAX [MPEKTOPOB KOTOPBIX >KEHIIMH HeT. PacTymuii nHTe-
pec K BOIIPOCY O TeHJIePHOM PasHOOOpasNy COBETOB AUPEKTOPOB
KOMITAaHUI 1 I‘OCY,[IapCTBeHHbIX JVIPEKTUBHBIX OPTaHOB a/I TOTY0K
6orbLIOMy 06beMY ITTyOOKIX HAYYHBIX PabOT M IOPOAMI OXKMB-
JIEHHYIO IMCKYCCHIO O PEMMYIIeCTBAX FeHIePHOTO Pa3HOOOPasiA.

Kax u nouemy obecredeHue reHiepHoro 6ajaHca B rpyIax, oT-
BEYAIOIMX 3a IIPVHATHE DEIIeHNil, BefeT K YCHICHMIO IpOoliec-
ca NPUHATUA PeLIeHUiT U JOCTIDKEHMIO Oo/iee BBICOKUX Pe3yyb-
tatos? Ilpenmonoxennit MHOXecTBO. Hanbornee ybenuTenbHbIMU
IPEeNCTAB/LIOTCA BBIABUHYTHE B paboTe Ipodeccopa IICHXONO-
rin Komymbuiickoro ynusepcutera Karpun ®ummic u ee Koser
(Katherine Phillips et.al., 2011), usy4nBumx nusAHue 60jee BLICO-
KOTO PasHOO6pasys B IPYIIIAX U IPHUIIENLINX K BEIBOLY, YTO JIIOAN
B cpefiHeM 6oJiee TIIATENIbHO TOTOBATCA K JI000IT paboTe, eciy OHI
3HAIOT, YTO B Hell OyfieT y4acTBOBaTh 00Jiee pasHOPOJHAsA, @ He Ofi-
HOpOJIHasA Ipymma. VccmenosaTeny MOACHAIOT, 4TO B Pa3HOPOIHOI
TpYIIIe, BEPOATHO, OYAYT 00CYKAaThcs 6oee MMPOKIe abTepHa-
TUBBI, Pa3HOOOpasye IOATAaNKMBAeT OOJBIIMHCTBO JHofielt Goree
KPUTUIECKI yMaTh O TeX IIpOo0/IeMax, HaJi KOTOPBIMIU OHM paboTa-
10T, ¥ Pa3HOPOJiHASA TPYIINA, BEPOATHO, IOCTUTHET 60JIee BBICOKIX
Pe3y/IbTaToB, 4eM OfHOPOJHAA TPYIIIIa.

TenpiepHOe pasHOOOpasye — 9TO yKe BOIPOC He TOMbKO CIIpa-
BEIMBOCTY, HO U 3PeKTUBHOCTU U Pe3yNbTaTuBHOCTH. Bompoc
3aK/II0YAETCA YKe He B TOM, BXKHO /I TeHfiepHOe pasHooOpasue, a
KaK ero 0CTUYb.

Bepa B npenmyIecTsa 00/bLIETO TeHAEPHOTO PaBHOBECHA IPU
MIPUHATUM S5KOHOMMYECKVX pelleHNii OCHOBaHa, 10 KpaliHeil Mepe
YaCTMYHO, HA MHEHMY O TOM, YTO MY>KUMHbI Y KEHIIMHBI-3KOHOMM-
CTBI MOTYT JIe/ICTBUTENILHO IIPUJEPKMBATHCA PasIIYHbIX B3ILATOB
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II0 BOIIPOCAM SKOHOMMYECKOI MOIUTUKY, HO JAHHOE YTBEPK/CHNE
B I1€7IOM TIOKa OCTAETCS HEMPOBEPEHHDIM.

Xorts MccenoBanysa Tpodeccuy SKOHOMICTA YKa3bIBAIOT Ha J10-
CTaTOYHYIO CTeNeHb KOHCEHCYCa IO PasHbIM BOIPOCAM HOIUTUKY,
memorpadudeckas CTpykTypa mpodeccun MeHsercs. B 1988 romy
JKEHIVIHBI MOMY4UIA TOMbKO 19,8 MpolleHTa MPMCBOEHHBIX CTe-
TeHelt JokTopa aKoHoMumdecknx Hayk B CIIIA, Ho x 2011 rogy mm
ObUTO HPUCBOEHO YiKe 34,4 TpOLieHTa TAKMX CTEIeHeil. YUUTbIBas
STV M3MEHEHNs, TeH/IEPHbIE PAs/I4NsA BO B3ITIAIAX HA SKOHOMMYEC-
KYIO TIOIMTUKY, €C/IV OHM CYLIECTBYIOT, MOTYT IPMBECTH K Cepbes-
HbIM IOCTIEACTBIAM /IS TIPUHATUA PelIeHNii 0 BOIIPOCaM TI0/H-
TUKIL.

OcCHOBHble yoexaeHus

MBbI 06c/enoBamt BBIOOPOUHYIO IPYIITY MY)KUMH U SKEHIIMH-WIe-
HOB AMEePVKaHCKOI 5KOHOMITYECKOIT aCCOLMAIy, 00y4aBIINXCA Ha
crerenb gokropa B CIIIA. ITocte TOro Kax 6 NCK/IIOYEHBI Tapa-
MeTPBI, OTPKAIOLIVe TIePHOT, B KOTOPBIiT ObIIa IIOTy4eHa JOKTOP-
CKas CTeTleHb, a TaKXKe BIJ] 3aHATOCTU B HACTOAIIEe BpeMsd, Hallle
MCCTIElOBaHNE BBIABUIO HEKOTOPBIE CXOXKME UePThl, @ TaKKe BaXK-
Hble Pa3/MuyA BO B3IVIAIAX 3TUX 9KOHOMMCTOB B TeHJIEPHOM pa3-
pese. JIefiCTBUTENIBHO, IO OONBIIMHCTBY BOIIPOCOB TIOJT PECTIOH/IEH-
TOB OBUI €IVHCTBEHHBIM (DAKTOPOM CYIIECTBEHHBIX PASTMIIil BO
B3ITIAJIAX.

Bo3sMoXHO, He yIUBNUTENbHO, YTO HAII CTATMCTUYECKUI aHa-
713 BBIABU KOHCEHCYC BO B3IJIAZIAX MY>KUMH U SKEHII[MH-3KOHO-
MJCTOB 10 9KOHOMMYECKOi METOJIO/IOT MY ¥ OCHOBHBIM IPMHIIU-
HaM. BombIIMHCTBO 9KOHOMMCTOB COITIAIIAETCA C IIOCTY/IATOM, YTO
JIIOZM CTPEMATCA K MaKCUMM3aLyy QYHKIVM HONe3HOCTH, U JIOITy-
IleHJeM HeOrpaHIMYeHHbIX IOTPpeOHOCTel (fBa JaBHMX IPUHIMIIA
9KOHOMMYECKOJT TeOPHN), @ TAK)KE C TeM, YTO MaTeMaTNIecKoe MO-
Ie/pOBaHIe [JO/DKHO ObITh BaKHBIM 97IEMEHTOM 9KOHOMITIECKOI
HayKIL.



Hecko/mbko yMBUTENbHO ObUIO OOHAPYXXUTh, YTO SKOHOMIICTDI
TaK)Ke COITIACHBI C TeM, 4TO MCC/IEOBAHNUA OMAIIHNUX XO3SMCTB
JIO/DKHBI BK/IIOYATD IIPOLECC NPUHATHUA PElIeHNiI BHYTPY JJOMall-
HIIX XO3AMCTB. DTOT BBIBOJ, OTPA)KaeT PacTyllee BIUAHIE UCCIE0-
BaHI MOJIETIEN «IIEPErOBOPHOIO IPOLeCCa» BHYTPY JJOMAIIHIX XO-
3AIJICTB, KOTOPbIE O HO3HAYHO IIPU3HAIOT BO3MOXKHOCTY KOH(/IMKTA
VHTEPECOB B JOMAITHIX X03AICTBAX.

Harmr BeBo#? My>KUMHBI ¥ SKEHIIMHBI-9KOHOMICTBI ICXONAT 13
OfIVIHAKOBBIX JIOIYILEHNiI OTHOCUTENLHO TIOBENieH A JIofielt 1 TOj-
XOJIOB K M3YYEHMIO S3KOHOMUKY, B3I/LAABI 00ENX TPYIIIT SBOJIIOLINO-
HMPOBAJII, U TeTlepb TPYTIIbI IPYU3HAIOT, 4TO BHYTPHU JOMAIIHMX XO-
3AJICTB CYLIECTBYIOT KaK 001IIVie, TaK U KOHKYPUPYIOLIIe MHTEPEChL.

PaznuuHble TOukM 3peHus

Hecmortpst Ha 06I{HOCTH 06PA30BAHIS U CXOXKECTD B3I/LALOB Ha OC-
HOBHBIE MPVMHIUIBI M METOJO/MIOTMM, MY>KYMHBI U YKEHIVHbI-9KO-
HOMMCTBI CHJIBHO PAaCXONATCA B CBOEM OTHOIIEHWMM K PBIHOYHBIM
METOfIaM B IIPOTUBOBEC FOCY/IAPCTBEHHBIM.

OKOHOMUCTBI KaK TPYIIIa OOBIYHO CKIOHAITCSA B CTOPOHY Dbl-
HOYHBIX peleHnit Kak 9 QeKTUBHOTO CpeficTBa pacrpefie/ieHIs pe-
cypcos. TeM He MeHee MY>KUMHBI-5KOHOMICTBI B HallleM MCC/IefioBa-
HII, B OT/IMYME OT XKeHIIMH, B CPEIHEM CUMTAIOT TOCYapCTBEHHOE
perymuposanue B EC n CIIIA upesmepHbIM. My>KUIMHBI TAKKe CKO-
pee COITAIIA/MICh C TeM, YTO POJUTENIAM C/IefyeT BbllaBaTh Bayde-
PBI Ha OIUIaTy 06Pa3oBaHILA JieTeil 1100 B TOCYAAPCTBEHHBIX, MO0
B YAaCTHBIX IIKO/IAX, BMECTO TOTO YTOOBI IOJIAraThcs Ha (pUHAHCUPY-
eMble IIPaBUTE/IbCTBOM TOCYAPCTBEHHBIE IIKO/bI.

MbI 06HAPY>KI/IU TIPOYHbIE CTATUCTUYECKIE CBUIETEIbCTBA Pas3-
JMYUI BO B3IIANAX MY)KYMH M KEHIIMH-9KOHOMICTOB IO BO-
IpocaM IlepepacIpefieieHNs JOX0fia U APYTYM, TaK Ha3bIBaeMbIM
BOIIPOCAM COLMA/IbHOM COMMapHOCTH. JKeHIMHbI 3HAYNTENb-
HO 60Jee aKTMBHO BBICKA3bIBAIOTCA 3a Oojee CIpaBeINBOE pac-
Ipefenenne Joxofa 1 6oee MPOrPeCcCUBHYIO CTPYKTYPY HAOrOB
B CIITA. OHM TaxKe BHICTYNAIOT 32 MIPUBA3KY OTKPBITOCTU MMIIOP-
Ta K TPYOBBIM HOPMaM B CTPaHaX-9KCIOpTepax 1 6oree CKIOHHBI
COITIAIIATBCS C TeM, 9TO HEOOXONMMO Tpe6oBaTh OT paboTonaTerneit
B CIIIA, 4T0o6bI OHI O6eCIeuNBaNy CBOUX PAOOTHMKOB, 3aHATBIX
TIOJTHBII paboumit ieHb, MEAVIIVHCKUM CTPAXOBaHMEM.

B 1enoM Halm BBIBOLbI COIIACYIOTCA € APYTUMM MCCIEAOBAHM-
AMM TeHJIEPHBIX PACXOXK/JEHWI BO B3ILAJAX HACEIEHMsA IO BOIPO-
CaM COLMAJIbHON COMAPHOCTIL: TIOMOIb GelHbIM, 6e3paboTHBIM
u 60mpHBIM. OIHAKO HAIIM Pe3y/IbTaThl TaK)Ke BCKPBUIM MHOTO
MHTEPeCHOro o npodeccyy skoHOMMCTa. OIpOLIeHHbIe SKeHIIN-
HbI ObUIM GO7Iee CKIOHHBI COIMIAIIATHCA C TOCY/IAPCTBEHHBIM BMe-
IIATENIBCTBOM IS PeLIeHNs IPO6/IeM COLMaTbHOTO HepPaBeHCTBA,
TaKMX KaK HeJ[OCTATOYHbIN JOCTYII K 3[]paBOOXPAHEHMIO U HU3-
Kie TPYAOBbIe CTAH/JAPTLI, B TO BpeMsA KaK MY>KUMHbI-9KOHOMICTBI
npupaBany Oosbliee 3HAYEHNE OIACHOCTAM TOCYAapCTBEHHbIX MH-
TePBEHLIMIA, TAKMM KaK BO3MOKHOCTb POCTa 6e3paboTuibl cpemu
HeKBa/IM(UIMPOBAHHBIX PAOOTHIKOB BC/IEACTBIE IIOBBIIICHUS M-
HMMaJIbHOV 3apabOTHON I/IATHL.

Borblie Bcero yuBIiIo CUIbHOE PAcXOX/IeHNMe BO B3ITLAAX MEX-
Iy OIPpOIIEHHBIMM MY>KYMHAMM M >KEHIIMHAMI-9KOHOMICTaMI
II0 BOIIPOCAM TeHJIEPHOTO PABEHCTBA B LIEZIOM, a TAKKe CPeit CO6-
CTBEHHO 3KOHOMMCTOB. JKeHIIMHbI 3HAUNTE/THHO Yallle, YeM My>KuM-
HbI He COIVIALIA/INCD C YTBEPXKEHMEM, YTO TPYAOBble BO3MOXKHOCTI
st My>kanH v keHmye B CIIA mpu6msnTensHo paBHEL UT0 Kaca-
€TCA BOIPOCA O TeHJIEPHOM Pa3pbIBe B OIUIATE TPY/IA, TO MY>KUMHBI
3HAYNUTE/IPHO Yallle, YeM XKEHIIMHbI BEPUIN B TO, YTO OH OOBACHS-
€TCs pasHULIEN B JIOIICKOM KaruTase (0OpazoBanue u KBammduka-
1y151), @ TaKKe JOOPOBOIBHBIM BBIOOPOM IpOdeccil.

OljeHnBas reH/IepHOE PaBEHCTBO CPeiyi 9SKOHOMIUCTOB, MY)KUMHBI-
9KOHOMIUCTBI ObUTH, 6ECCIIOPHO, 6OTIee ONITUMICTUYHBI, €M XKEHIIV-
HbL. B 0TBeT Ha BOIPOC, HO/IB3YIOTCA /I MYXKYMHbI IIPEJTIOUTEHNEM
Tiepeft XKEHIMHAMIY B Y4eOHbIX 3aBefIeHIAX, 00Y4aIOIVX Ha CTENeHb
MAriCTpa, JKEHIIIHbI CKOPee BEPIIN B TO, YTO [0 OOCTONUT MMeH-

HO TakuM 00pasoM. AHa/IOTMYHBIM 00pa3oM pPasOLUINCh B3IJIAMBI
MY)KYMH U KEHIIVMH-5KOHOMMUCTOB O BO3MOXXHOCTAX [JIs IIPEIO-
TaBaterieli 9KOHOMUYECKMX By30B. JKEHIIMHBI 3HAYMTENBHO pexe

B npeacTosuyve roabl Bce bonbLuee
YUCIIO KEHLLMH-9KOHOMMUCTOB

byneT yyacTBOBaThL B ONpeAeneHnH
XapakTepa [AMCKYCCHIA Mo Bonpocam
MOMUTUMKYA, ... N OHI BO3MOXHO, TaKKe
N3MEHSIT ANHAMUKY TOTO, KaK Mbl
[I0CTUraeM pe3ynbTaToB B 06NacTu
MOMNUTUKN.

CKJIOHHBI CYNTATb BO3SMOYXHOCTU A JKCHIIWMH-3KOHOMIMCTOB COM3-
MEPVIMBIMI C BO3MOYKHOCTAMM I VIX KOIIET-MY K49/ H.

OKOHOMUYECKas NONUTHKA

B mpercrosiiye rofst Bce 6obliiee MCIO SKEHIIVH-9KOHOMICTOB
OyZieT y4acTBOBATh B ONpee/IeHNM XapaKTepa MCKYCCHIT IO BO-
npocam nommTuku. Ha Mepax momutuky OyfyT CKasbIBaTbcs He
TO/IBKO VX B3I/LAABI (TOT (AKT, YTO OHJL B MEHbIIIe CTETIeH, YeM IX
KOJUIETY-MY>K4YMHbI TOTOBBI BOCIIPMHIMATh HEPAaBEHCTBO KaK Hel3-
0eXHOCTb 1 cKopee OyAyT M3y4aTb albTePHATUBHbIE MEXaHMU3MBI
bopmupoBaHs 00LECTBEHHOI ITOUTHKM). YKeHIIIHbI-9KOHOMN-
CTBI, BO3SMOYXHO, TAK)Ke M3MEHAT JVHAMIUKY TOTO, KaK MbI JJOCTUTa-
eM pe3y/IbTaToB B 00/IacTy OMNTUKYL. PacTyliee IPICyTCTBIE XKeH-
IVH-3KOHOMIUCTOB, BEPOATHO, OyZeT CIocoOCTBOBaTh (HOpMUPO-
BAHUIO YC/IOBUIL, PV KOTOPBIX IO OYAYT OXKIAATh Pasmiduii BO
B3I/IAZAX 1 OYyT G07bIe PaboTaTh HaJl TeM, YTOOBI ACCHMMUIPO-
BaTb Pa3/IMIHbIE UIE.

Kax ormermn 6wiBiumit npesugent CIITA Buin KnuHToH, «Mbl
HPUHIMAaeM CaMble TIPaBU/IbHbIE PEIleHs, KOT/a Mbl PasroBapBa-
€M C JIIOI[bMIL, KOTOpbIE 3HAIOT TO, 4eTO MBI He 3HaeM, 1 KOTOPBIE MO-
TYT VHa4e IIOHNMMATb Bell». B KOHEYHOM MTOTe, MBI HajleeMCS, YTO
HAIIV PasIudys IpuBeRyT K 6o7ee adpdexrnsHoit monmutuxe. M

I Mapu Meti — npodpeccop akoHomuku YHusepcumema wimama
Hebpacka, 2. JTunkonvH.

Jlannas cmamvs ocHosana Ha pabome Ann Mari May, Mary G. McGarvey,
and Robert Whaples, 2013, “Are Disagreements among Male and Female
Economists Marginal at Best? A Survey of AEA Members and Their Views
on Economics and Economic Policy,” Contemporary Economic Policy. doi:
10.1111/coep.12004.
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MpoBeaeHHbIN
B UHoum
NONUTUYECKUK
9KCNEePUMEHT
NnoKa3sbIBaerT,
4YTO Ha3Ha4yeHue
XEHLUMH Ha
pyKoBoasime
nocTbl MOXeT
pagnKansHoO
N3MEHUTb
HacTpOeHus

B oOLecTBe

JeHWMHbI CTOAT B 04epeamn AN ronocoBaHUs Ha BblﬁOan B MeCTHble OpraHbl BNacTu.

PoxuHu MaHde u Nems Tonanosa

O BcTynuTenbHOM peun Ha 4-it Bcemup-

Hoit koHpepeHuuu OOH mo monmoxe-

HuIo JkeHIMH B 1995 rogy Ayn Can Cy

Y>xm pacckasarna CrefyIonyIo MCTOPUIO:
«EcTp crapas OMpMaHCKasd IIOCTIOBHUIIA, KOTO-
PYIO TIO-TIpEKHEMY TOBTOPSIOT MY>KYMHBI, IIbI-
TAIOLMeEC OTPULATH TOT (BAKT, YTO >KEHIVHBI
TOXE MOTYT y4aCTBOBATb B IIPOBEJEHUN Heob-
XO[MIMBIX IIpe0OpasoBaHMil M PasBUTHH OOILe-
cTBa: «CoMHIle BCTAET TONBKO TOIZIA, KOI7IA Tie-
TyX npomnoet». Ho cerognsa 6upMaHIbI XOPOLIO
3HAIOT O HAy4HBIX NPUYMHAX BOCXOZla U 3aX0fa
conHIa. V yMHbII IETyX HaBepHAKA OHMMAET,
YTO OH TIOeT MMEHHO IIOTOMY, YTO COJIHIIE BCTa-
eT, a He Ha060POT».

Vrorom xoHbepeHuyy ctana [lekMHCKas IIaT-
dopma peiictuit 1995 ropa, 3acTaBuBLIAA IOCY-
JlapcTBa TIPUMHATH 3aKOHOMATENbCTBO, KOTOpOE
IIpelyCMaTpyBasIo IpuB/IeYeHNe XKEHIIVMH Ha BCe
YPOBHM BJIACTU U MIPUHATHUSA PeLIeHMIl, BKII0Uas
TTap/IaMeHThI.

VIMeHHO 3TO ¥ MPOJIEMOHCTPUPOBAT MOMUTH-
4eCKUil SKCIepuMeHT B VIHpmu, Koraa 6bI1o pes-
KO YBE€IMYEHO TIONUTHYIECKOE TTPEICTABUTENBCTBO
JKEHILMH B MECTHBIX OPT'aHaX B/IACTY 32 CYET KBOT.
Mpbl TIpOAaHAMM3MPOBATN STOT OMBIT ¥ IPUIIIN
K BBIBOJTY, UTO KOT/Ja YKEHIIMHbI CTAHOBATCS PYKO-
BOJIUITENAMY, OHY MOTYT Kap/IIHAa/JIbHO M3MEHNTD
HaCTPOEHNA B OOIIECTBE U Pa3BeATb IpefiCTaBIIe-
HII€ O TOM, YTO €CTIM TIeTyX He TIPOIIOET, TO COMHIIE
He B30JJIeT.

12 ®uHaHcbl U passuTtue MioHb 2013

I'el-l,qepHoe HepaBeHCTBO
Hecmotps Ha to 4to B «/Joknade o enobanvrom
2eHOepHOM HepaseHcmee», CHETAaHHOM Ha Bce-
MJpPHOM 3KOHOMIYeckoM ¢opyme B 2012 roxy,
ObT OTMeueH Ooiee BBICOKMIT YPOBEHb paBeH-
CTBa MEXJy IHONAMI C TOYKU 3PEHNA MHBECTH-
LM B YeJIOBEYECKUIT KAaIIUTaT U SKOHOMUIECKUX
BO3MOYKHOCTEI, Ha MOIUTUYECKMUX PYKOBOJAIINX
MOCTaX 1 HanbojIee BBICOKOOTTAYMBAEMBIX [IO/DK-
HOCTSAX JKEHIIVHBI II0-IIPeXHeMY IpefcTaBIeHbl
HeprocTaTo4HO. Ilo manHbIM cTpyKTyphl «OOH-
keHHb» (2011 ropm), B 2011 ropy >KEHIIMHBI
COCTAB/LUIM Bcero 19 IpOLEHTOB Iap/laMeHTa-
pueB B Mupe, 1 TONbKO B 19 cTpaHaX IpaBUTE/b-
CTBO BO3IVIAB/I/IV SKEHIUHBL B KpymHOM 6u3He-
ce TIOKa3aTenu elle HIDKe: B cricke Fortune 500
2012 ropa cpemy I/IaBHbIX MCIIO/THUTENBHBIX IUPEK-
TOPOB JIIIb 4,2 IIPOLIeHTA YKeHIIMH (CM. puC. 1).
OO6bsICHEHNST 9TOMY JAIOTCS KaK C TOYKM 3pe-
HIIA TPEVIOKEHNs, TaK U C TOUKM 3PEHNSA CIIpOca.
YcrosBIIMecs conyanbHble HOPMBI U TeH/IepHbIe
CTEPEOTUIIbl ONpPENe/IAT MPeAB3ATOCTb PYKO-
BOJCTBA ¥ M30MpaTeneil B OTHOIIEHNN Ha3Hade-
HISA SKEHIIMH Ha pykoBopsamye noctsl (cm. Huddy
and Terkildsen, 1993; Eagly and Karau, 2002). Ot-
CYTCTBME OIbITa B3aVIMOJEICTBIA C YKEHIVIHAMM-
PYKOBOZIUTENIAMU, B CBOKO OYEPENIb, YKPEIIAET MC-
Ka)KEHHble IIpefcTaBIeHnst 06 3dQeKTnBHOCTI
JKEHLIMH B por mupiepoB. CaMut YKeHIVHBI MOTYT
He BEPUTD B CBOU CIIOCOOHOCTH K PyKOBOJICTBY, I10-
CKOJIPKY OHY PE[IKO BUAIAT YCIIeX! JPYTUX SKeHIINH



Ha 9TyX nocTax. OHM MOTYT TaKKe OTKa3bIBaThCs OT KAPbEPHOTO PO-
CTa Ha PYKOBOLALIMX JAO/DKHOCTAX papy gereit (Bertrand, Goldin,
and Katz, 2010).

Cuctema KBOT

B HacTosee BpeMs 6ojee CTa CTpaH HPUHSIN pellleHne 60poThes
C TeH/IepPHBIM HEPaBEHCTBOM Ha IIOIUTIUYECKOI apeHe, BBeflsd KBOTBI
T71A JKEHIIVH, a 3apofuBiieecss B Hopserun fBIbKeHMe 3a yCTaHOB-
JIeHMe KBOT JIs JKeHIIMH B IIPaB/IeHNAX KOPIOpPALNil pacrpocTpa-
HIIOCh Ha JIPyTHe eBpomefickue cTpaHbl. Obe VHUIMATIBBI ObIII
BOCIPUHATBI HEOTHO3HAYHO. [le6aThl B OTHOIIEHVN WIEHCTBA JKEH-
IVH B IIPaB/IeH!! KOPIIOPALVil KacaloTcA B OCHOBHOM BOIIPOCa O
TOM, TIPMBEYT /I KBOTBI K CHYDKEHIIO 9P dEKTUBHOCTH, TOIJA KaK
B IMCKYCCHY Ha TIOMUTUYECKON apeHe OCHOBHOE BHVIMaHNE YeNeHO
OIIACEHNAM, YTO KBOTBI /L1 )KEHIIVH MOTYT Ha CaMOM Jie/ie BBITeC-
HUTD JpyTyie ylieM/IeHHbIe B IIPaBaX IPYIIIBI U YTO TONMTIYECKIe
TIPE/ITIOYTEHNS XKEHIIWH, KOTOPble MOTYT OT/IMYAThCA OT MpPEfTo-
YTEHMI MY>K4VH, MOTYT IIPUBECTH K IBMEHEHUIO CTaTyC-KBO, 3a/IeB
IPUBVJIETMY TeX VIV VIHBIX IPYII B OOIIeCTBe.

CTOpOHHVKI KBOT BUJAT B HUX IO/Ib3Y LI OOLIECTBA, KOTOPAs
OIpaB/bIBaeT HEKOTOpble KPaTKOBpeMeHHble McKakeHnA. OHM Ha-
JICIOTCSA, YTO JKEHIVHBI-PYKOBOJMTENN 00ecIeyaT JONTOBpeMEeHHOe
U3MEHEeHMe CTaTyCca KEHIIMH B 0011eCTBe, 3aCTaBIB IIOMEHATD IIPE-
cTaB/eHNs 00 X CIocoOHOCTAX. [lepBble SKEHIIVHBI, CTABIINE Py-
KOBOJUTE/LIMH, MOTYT TakKe GOPMUPOBATh YOSKIEHNA POTITENeit
U [IeTell O TOM, Yero MOTYT JOOMTDCS XKEHIIVHbI, IOMOTast yCTPaHNUTh
TeHJiepHOe HePaBeHCTBO B APYTHX chepax KU3HIL. TeM He MeHee MbI
BCE ellje OYeHb Majlo 3HaeM O TOM, HACKOMbKO 3(QEKTUBHEI KBO-
ThI. MOXXeT /M TOCYapCTBEHHAA MOMMTIKA, KOTOPAs IPUHYAMUTENb-
HO MeHseT TeHJIepPHblIl 6anaHC B PYKOBOACTBE, IIO-HACTOSAIEMY T10-
BJIIATD HA CUCTeMY yOeXIeHII n30upaTereii? MoykeT /vt OHa IIpyBe-
CTM K TOMY, YTO >KEHIIMH OY[yT BOCIIPYHIMATb KaK PyKOBOLUTENE?
V1 cMOsKeT /M1 OHa YKPEUTb YBEPEHHOCTD IeBOYEK VI CTUMY/IVPOBATh
VX CTpEMJIEHHME YIUThCA, [IEIATh Kapbepy ¥ CTAHOBUTHCS JINJIEPOM?

MonuTtnyeckuit akcnepUMeHT

BecripenienieHTHBIM 1IIaroM IO YCHJIEHMIO HMOTUTUYECKOTO TO/IOCa
JKeHIIMH B VIngun crama BHeceHHas B 1993 ropy nompaska B KOH-
CTUTYLUIO, TAPAHTUPYIOIAsA SKEHIVIHAM TPeTb MeCT Ha KaK[|OM
YPOBHE MECTHBIX OPIaHOB B/IacTH. KBOTa pe3ko yBemMunmia Yiucio

PucyHok 1
)KeHI.I.l,VIHbI Ha PyKoBOAALWMKX nocTax

Ha PyKOBOAALLMX NOCTaX B NOUTUKE U Ha Hanbonee BbICOKOOMIAYMBAEMbIX

OOJMKHOCTAX XEeHLWHbI NOo-NpeXHeMy npeacTaBneHbl He40CTaTO4HO.

(MpoweHT MecT B napnameHTe,

JKEHIIVIH B MECTHOM PYKOBOJCTBE — MEHee YeM C 5 MPOILIEHTOB B
1992 ropy mo moutu 40 npouenTos B 2005 ropy. Crioco6 BBefeHNA
KBOTHI TO3BOMM/ Hallell MCCIEN0BaTeNbCKOI TPYIIe IIPOBECTH
BECbMa JIOCTOBEPHYIO OLIEHKY 9 (eKTMBHOCTH CUCTeMBl. Vcceno-
BaHIe IPOBOAMIOCH B 3amagHoit Benrammu, e, Kak u B 6O/bIINH-
CTBe IITaToB VIHAMM, TPETh ePEBEHCKMX COBETOB Ha KaXK/IBIX BbI-
60opax cTydaitHbIM 00pa3oM OTOMPA/IM TaK, YTOObI 3aKPEMUTh ITOCT
IJIaBBI COBETA, VIN NPAOXAHA, 32 SKEHIIMHOIL.

ToT daxr, 4T0 fepeBHM OTOMPAIM CIyYaiiHBIM 06Pa3oM, rapaH-
TUPOBAJI, YTO TF0ObIE Pa3/IIIMA MEXY COBETAMY C 3aKPEIICHHBIMMU
U He3aKPeIIEHHbIMM MeCTaMI TIOC/Ie BHECEHV HONPABKM MOXKHO
ObUIO HAIeKHO MHTEPIPETUPOBATh KaK IPUIMHHO-CIENCTBEHHBII
s dexT HasHAYEHNMA >KeHIVHBI-pyKoBOAuUTeNA. Bonee TOro, ofHO-
BPEMEHHO PEe3ePBUPOBA/INCh MECTa JiA YLIEeM/IEHHDBIX B IPOILJIOM
KaCT ¥ 3THMYECKMX TPYHIL. ITO O3HAYAJIO, YTO 32 TIEPUOT C BHEZIpe-
HuA cyucTeMbl B 1998 rony o coopa Haumx AaHHbIX B 2007 rogy Me-
CTa B [IGPEBEHCKOM COBETE MOXKHO ObI/IO 3ape3epBIpPOBATH LA JKeH-
IMHBI-PYKOBOAUTENA OfMH pa3 (B 1998 romy wmm B 2003 ropmy),
aBaxzsl (1 B 1998 ropy, 1 B 2003 rofy) wim HU pasy. IT0 HO3BOJIAIO
U3Yy4YaTb BO3JENCTBYE PA3/IMYHBIX IO IPOJO/DKUTENLHOCTU HEPYO-
TIOB BPEMEHM B3aMMOJIENICTBISA C KEHIIMHOI-PYKOBOAUTENIEM.

MB!I npoBenyt 06CIenoBaHNe JOMAIIHNX XO3SCTB B 495 crryvaii-
HO BbIOpaHHBIX JIePEBHAX B BupOXyMe, IpenMyiiecTBeHHO 6eTHOM
Ce/IbCKOM palioHe puMepHoO B 200 kumoMeTpax oT KambkyTTbl. Mbl
HPOBOAMIN OT/ie/IbHbIE OIIPOCHI OFHOTO B3POC/IOTO MY>KYMHBI, OfI-
HOJT B3POC/IOf SKEHIIMHBI 11 BCEX MOAPOCTKOB (B Bo3pacte ot 11 0
15 net) B KaxpoM 13 ipuMepHo 7000 JOMAIIHKX X0351CTB. MBI 3a-
JaBa/y PECIOH/IHTaM IOfPO6HbIe BOIIPOCHI 06 X 06pa3oBaTe/b-
HOM YPOBHe, a TaKoKe CIPALIMBa/IM O TOM, KaK1M 00pa3oM OHM JC-
HOTb3YIOT CBOE BpeMs. Mbl TakKe Ipefjlaraay UM OIleHUTh CBOMX
NPaIXaHOB U PAJ, TUTIOTETHYECKUX PYKOBOJUTENEN. Y pomuTeneit
ObUTa BO3MOKHOCTD TIOZIE/INTBCS HAJIEK/IaMI, KOTOPbIE OHM BO3/Ia-
raioT Ha fieTell, TOIja KaK MOJPOCTKI PAacCKashIBa/A O COOCTBEH-
HBIX HaJeXKJjaX. B HacToAeM JCCIeOBaHMY MBI COOMpPam JaH-
HbIE O TOM, KTO ObIT M36paH IPaJIXaHOM B IIECTI OKPYTaX 3amagHoi
Benramu B mae 2008 rofia, a Tak)Ke O TeX, KTO ObII M36pa1—1 B Jlepe-
BEHCKJe COBEThI B MICCTIeIlyeMOM OKpyTe Bup6xym.

CmeHa npeacTaBneHuii

Haiu niepBblii BBIBOJ, 3aK/IIOYAETCSA B TOM, YTO SKEHIIMHbI-PYKOBO-
JUTEN KOPEHHBIM 00pa3OM MeHsIN TPEICTaB-
neHns usbupareneit 06 3HeKTUBHOCTI SKeH-
LVH B PO/ JIMEPOB, OJHAKO TaKIie M3MEHEHNS
MIPOVCXOIM/IN TOJIBKO TOC/IE TOTO, KaK YKEHII-
HbI H30MPaIICh HECKOIBKO Pas.

B pabote, omyGnMKOBAaHHOI C COABTOpAMM
B The Quarterly Journal of Economics (Beaman et

3aHAMAEMbIX KEHLUMHaMH) (B npoueHTax) al., 2009), MbI TOKa3bIBaeM, YTO 3aKpeIIeHHOe
B 3aKOHOJIATE/IbCTBE [PUCYTCTBIUE SKEHIIUH-PY-
45 100 B KomnaHuy, AvpexTopamm a N pucy IHH-py
40 1995 KOTOPbIX ABASHOTCA XKEHLWHbI KOBOOUTENEN IIOMOITIO I/I36I/IpaTeHHM IIOHATD,
3 = 2012 0 KEHLLHbI Ha JOMKHOCTH YTO JKEHINVHBI MOTYT ObITH KOMIIETEHTHBIMIL
MpexTopa
Arpegop mupepamu. YToObI BBIICHUTD OTHOLIEHNE MU3-
S0 0 Oypareieit K >KEHIMHAM-PYKOBOAUTEILAM B Iie-
25 JIOM, MBI HPENIOKIIN JJePEeBEHCKUM JKUTELIM
20 MPOCIYIIATh 3aIMCh Peylt, IIPOM3HECEHHOI ie-
15 Y PEBEHCKIM COBETHMKOM BO BPeMsI JePEBEHCKO-
0 ro cxopa. IlonoBMHA DPECIIOHJEHTOB CyLIaja
20 JKEHCKMIT TO/OC, IPOMU3HOCALINIT pedb, @ BTOpast
5 MOJIOBMHA — MYXKCKOIL. 3aTeM MblI IIOIPOCHU-
o I | | | | | | I I I I I I I I I I I I I I I I -
& 2o B PP D 0 R S e S e g S R S it PECIIOH/ICHTOB OLIEHNTD NMPAJIXAHA HA OCHO
& SIESFHET T F O OFE¢ & & & G BaHUM 3TOJ peun. Mbl TakKe MPOUNTaIN KaX-
5 NS Q) R Q & R "
© «\5‘\%&@ \g%«c’ g‘“ o " & (¥ © $ JIOMY PECIOHJEHTY HeOO/BILOl PaccKas O TOM,
N 2 9 o
rots (}Q&" . §§’ « & KaK TUIIOTETNYECKMIl PyKOBOTUTENb TIPUHIMA-

Wctounuku: Inter-Parliamentary Union (2012), Tabnuua 2; Corporate Women Directors International, 2010, "Accelerating Board

Diversity", B Natividad (2010).

eT peleHNA o OYyIMX KaIMTa/lOBIOXKEeHNAX,
VI OIIATH ITPOVI3SBOIBHBIM 06pa30M MEHAIN 0TI
PYKOBOZMTE/LA, YHOMUHAEMOTO B PaccKase.

®duHaHcbl U passuTtue Mions 2013 13



BbUIM OTMeYeHbI CYIIeCTBEHHbIE PACXOXKIEHNMA B TOM, KaK U36u-
parenu BocpuHuMa 3QGeKTUBHOCTD ITUAEPa, HCXOAs TOMBKO 13
IpU3HaKa Mojia. B lepeBHIIX, Iyie pajiXaHOM HMKOT/IA He ObIIa JKeH-
I[VHA, TUIOTETUYECKME >KEHIIVHDBI-PYKOBOLUTEN OLEHUBA/IICH
KaK 3HaYNTENbHO MeHee 3((eKTMBHbIE 110 CPAaBHEHMIO C MY>KUM-
Hamu (cM. puc. 2). OfnHaKo cpeny usbuparenei-My>X4yH, KOTOpbIe
CTANIKMBA/IVCh 110 KPAJHEN Mepe C OHOM YKEHILMHOI-PYKOBOJMTE-
7ieM 671arofapsi BBEJEHUIO CHCTEMBI KBOT, TaKie PACXOXKAEHIS MC-
4esayu — Gojiee TOTO, STV MYXKUMHBI OLIeHUBAJIM TUIIOTETUYECKYIO
JKEHIIMHY-PYKOBOAUTEIA BBILIE, YeM TAKOTO XKe MY>KUMHY-PyKOBO-
IUTENIA.

JlaHHBIe MCCNIeNOBaHMsA IIOKA3a/IM, YTO BOCIPMATHE M3bUpare-
JIAMU COOCTBEHHOTO PYKOBOAMTE/IA [EMOHCTPMPOBA/IO aHAJIOTMY-
HYI0 TeHfieHII0. [1py IIepBOM HOAB/IEHNN >KEHILVHBI-PYKOBOJMTE-
TSl IepeBEeHCKIe SKIUTEN OTHOCHINCH K Heil 6o7ee KPUTIYHO, YeM
K ee KOJUleraM-My>K4uHaM. ITO ¢ GO/IBIIOI BEPOATHOCTBIO OTpa-
KaeT HeOTheM/IEMYI0 IPEAB3ATOCTb O OTHOLICHNIO K >KEHIIMHAM
Ha PYKOBOJAIINX JO/DKHOCTAX, IOCKOIBKY TI0 BCeM 00BeKTUBHBIM
TI0Ka3aTe/IAM JKEHIVHbI IeMOHCTPUPOBA/IN TaKMe JKe Pe3y/IbTaThl,
4TO ¥ MY)XUMHBI, WK JaxKe Ty4uive. Ko Bpemeny Broporo payHia
JlepeBeHCKIe XUTE/V OLeHMBA/IM XKeHIIMHY-IIPajIxaHa Ha YpOBHe
ee KOJI/Ier-My>)K4IH.

OpHako, HECMOTPSL Ha TO 4TO yOexcdeHus usbupameneii 6 om-
HowleHuY 3¢Pexmiu6HOCHY MOTII MEHATLCSA, UX NpednoumeHus
6 OMHOWEHUU MYHHUH-PYKOBOOUMENeTi OCTABAINCH HEM3MEHHBI-
M. IIpyMeHnsas IMPOKO MCIO/Ib3yeMblii MHCTPYMEHT U3 COLMA/Ib-
HO-TICHXOJIOTMYECKOI1 JIUTEPaTyphl, MbI IIPOBE/IN CEPHI0 KOMIIbIO-
TEPHBIX MMIUIMLMTHBIX aCCOLMATUBHBIX TeCTOB. J[JI1 9TOrO Olie-
HMBAJICA MAcIITa® TeHEPHBIX CTEPeOTHIIOB B chepe 3aHATOCTIH,
a TaKKe IPENIOYTeHNA B OTHOIIEHUN PYKOBOAMTENIEl 000MX I10-
JIOB. AHAJIOTMYHO pe3y/IbTaTaM SKCIIEPUMEHTOB C peyaMy U THIIO-
TETUYECKMMM PAacCKa3aMy OIIbIT B3aMMOZENCTBIA C SKEeHIVHAMMY-
PYKOBOJMTE/LAMY 3HAYUTENTHHO PA3MbIBa/I FeH/IepHbIE CTEPEOTUIIBI
Y [ePEeBEHCKMX MY)KYMH, YTO HAIIIO OTpaXeHMe B CUJIe X acco-
LManmii pyKOBOJAIMX MOCTOB ¢ My)X4uHaMmy. OHaKo IIpyu 3TOM
He HaO/IOfA/IOCh BIVAHMA Ha MPEANOYTeHNe PeCIIOH/ICHTOB B OT-
HOIIEHNM TI071A MX PYKOBOAMTENA. My>KUMHbBI €MOHCTPUPOBAIN
CKpBITBIE 11 ABHbIE IPEANIOYTEHNA B OTHOLIEHUN MY>KYMH-PyKOBO-
JUTENel, VI MX HENpPUA3Hb B OTHOIIEHWM >KEHIVH-PYKOBOUTENIEl
He oc/abya B CBeTe ONBITA OOIIeHNs C YKeHIIMHAMI-IIPaIXaHaMIL.

PucyHok 2

CmeHa npefcTaBneHum

W36upaten B IHAWN CHMTAKOT KEHLLMH-PYKOBOAUTENEN MEHEE
S(Zb('bEKTVIBHbIMVI, HO 3TO0 npe,qy6e>|<neHme CHWXaeTca nocrne
B3aMMOENCTBUA C XeHLUHaMN-pyKOBOAMTENAMMN.

(OueHka npagxaHa no wkane ot 1 go 10; pecnoHgeHTam cryyaiHbiM 06pa3om
fiaBanv NpocnyLLaTh peyb, MPOU3HECEHHYIO MYXCKUAM UMK XXEHCKM rONIOCoM)

5,85

JKeHckuit ronoc

5,80 o
Il My>xckoii ronoc

575
5,70
5,65
5,60

555" ! 1
Hukoraa He pesepsupoBanich Korpa-nu6o peaepeuposamich

VcTouHuk: pacyeTsl aBTopos v Beaman et al. (2009).

IMpumeyanve. K BapuaHTy «HUKOTa He Pe3epBrpoBanKCh OTHOCSTCS AEPEBHM, B KOTOPbIX HUKOrAA
He OCYLLECTBISNM Pe3epBIPOBaHYe NOCTa N1 KeHILVHbI-NpaaxaHa. K BapuaHTy «koraa-nnbo
Pe3epBIPOBATNNCLY OTHOCATCS 1EPEBHM, B KOTOPbIX PE3ePBUPOBAHIE MOCTA AN KEHLMHbI-paaxaHa
ocyujectensnocs B 1998 rogy u (unu) B 2003 rozy Bo BpeMs BbIGOPOB B MECTHbIE OPraHbl BNacTyl.

14 ®uHaHcbl U passuTtue MioHb 2013

I[a}Ke HeTYX, HOHI/IMaIOH_U/Hu/[ Hay‘{HI)Ie OCHOBBI BOCXOJa I 3akKara,
MOXXET XOTETb OCTaBaTbCA €AMHCTBEHHDBIM, KTO ITO€T.

HecMoTpst Ha OTCYTCTBIE M3BMEHEHNIT B ITyOOKO YKOPEHMBIIVIX-
CA COIMAZIbHBIX HOpMaX, HPI/I Ha/mm4Imm KBOT y JKEHIIVH 6bUII/I TO-
paspno 6oee GraronpusTHBIE IEPCIEKTHBBL Ha BBIOOPAX, KOTJ[a MOI-
7 6aoTHpoBaThes 06a mona. YKeHIMHbI ¢ ropaszo Oosblielt Be-
POATHOCTBIO KOHKYpI/IpOBaHI/I Ha BbI60an B IE€PEBEHCKNE COBETDI
B 2008 rofy B TeX MeCTax, Ifie IIOCT IIPAJXaHa paHee ObUT 3aKpeIrIeH
32 JKEHIIVHAMJ, HO B JIQHHBII MOMEHT pe3epBIpOBaHiue ObIIO OT-
MeHeHo. [Tourn B 1Ba pasa 6oblle SKeHIMH ObUTO M36PaHO 1 BbI-
Urpajio BbIOOPBI Ha TeX MOCTAX, Tfie JO/DKHOCTD MpajixaHa Obiia 3a-
KpeIlleHa 3a >KeHIIMHAMI BO BpeMs JIBYX HPEeIBIAYIINX BHIOOPOB,
110 CpaBHeHI/IIO C COBE€TaMIH, Ige peSepB]/IpOBaHI/IH MECT HUKOIJIa He
6b110. OIS YKEHIIMH-IIPAJIXaHOB COCTAB/sIa 11 MPOLIEHTOB B CO-
BeTax, I7ie IIOCT IIpajJiXaHa HUKOIZIa He pe3epBupoBacs, u 18,5 mpo-
ILIeHTa B COBETAX, Iye B repuof ¢ 1998 mo 2007 rop JOIHKHOCTD ITOCTO-
SHHO Pe3epBUpPOBANach I YKeHIIMHbI-IpafxaHa. Takue pesynbra-
ThI BBIOOPOB ITOKA3bIBAIOT, YTO JAXKE [IPY TOM, YTO YKOPEHMBILNECS
Hpe,T_[HO‘{TeHI/I}I I ConMaIbHbIE HOpMI)I MOXET 6I)ITI) CIIO>KHO M3Me-
HUTb, 3aKPEIUIEHHOE B 3aKOHOMIATE/IbCTBE IIPUCYTCTBUE >KEHIIMH-
PYKOBOJMTEIEl IIOMOTA/IO M36MPATE/ISsIM OHSTD, YTO SKEHIMHBI MO-
I'yT 6I)ITI) KOMIIETEHTHBIMU TINAEPAMU, 1 HOBTOMY OHMI T'O/I0COBaIN,
OHI/IpaHCI) Ha 3MEHUBIIIEeECs BOCHpI/IHTI/Ie, a He Ha Hpe}lHO‘{TeHI/IH.

Bcenss Hagexabl

Harm tpeTuit i1, BO3MOYKHO, Hartbo/Iee BaKHBIIT BBIBOJ, 3aK/IIOYATICS
B TOM, 4TO JKEHIIVHBI-PYKOBOAUTEN YKPEIULUIN HAIeK/IBL, KOTO-
Ppble POAMTE/IN BO3JIATA/IN HA CBOMX JiOUepelt, 1 HafIeXKAbl, KOTOPbIe
TIUITA/IV CaMJI [IeBOYKI-TIOXPOCTKIL.

MbI HUCIIONB30BAIM BOIPOCHI MCCIENOBAHNUS [/ OLIEHKN Ha-
HEeKJ, TI0 YeThIpeM HaIPaBICHMAM: SKeJlaeMblil ypOBEeHb 006paso-
BAHIISL, JKeIAeMBIIT BO3PACT 3aMY>KeCTBa, [IPEAIOYTUTEILHBII POF,
3aHATIIT B Bo3pacTe 25 JIeT U Ke/TaHNUe KOIAa-mi00 GbITh BHIOpaH-
HolT mpapxaHoM. Halum pesybTarel, onmy6mMKoBaHHbIe B Science
(Beaman et al., 2012), MOKa3bIBAIOT, YTO B TeX PETVOHAX, e HU-
KOIZja He OBbUIO >KEHIIMHbBI-PYKOBOAUTELS, OTMEUEHO 3HAYUTENb-
HOe PACXOKJeHVe MeXy HaleXKaM1i, KOTOpble POJUTENI BO3/a-
Ta/Iy Ha CBIHOBEIT 1 Hodepeit. Hampumep, popuTemt ¢ BeposTHO-
CTbIO MeHbllle 50 MPOLIEHTOB YTBEP)KAA/IN, UTO XOTEeIN Obl, YTOOBI
WX Jlo4epy OKOHYMIM BbICLIee yueOHOe 3aBefieHMe WM MPOROI-
KUV 0OyUeHNe TIOC/e CPeHelT IIKOMbL, YeM UX CHIHOBbs. OnHa-
KO B IEPEBHIIX, I/ie B TeUeHNe [BYX M30MPATENbHBIX LIUK/IOB PYKO-
BOJUTE/IEM ObLIa )KEHILVHA, P3Nyl B Ha@KIaX MK/ ONaMI
OLYTIMO CHIDKAIOCH (cM. puc. 3). Hamexppl ponurereii, Bosara-
eMble Ha MaJIbYIKOB, He M3MEHIINCh, TI09TOMY O0lee COKpalie-
HIe HeCOOTBETCTBMA OIpeNe/AeTCsl PacTYLIVMIU HafeXIaMu Ha
IeBOYeK. AHAIOTVYHBIM 06PA30M, Ha HafIeXKIbI CAMIX IIOfPOCTKOB
BJIVSIIO TIPUCYTCTBIIE SKEHIIVHBI-PYKOBOJUTENS BO BTOPOM U361~
paTeNbHOM LMKTIe. B IepeBHAX, IZie MOCThI LA JKeHIIMH-PYKOBO-
IUTeNelt He pe3epBIPOBAIVCh, MaTbYMKI ObUIM G07Iee aMOUINo3-
HBIMIL, YeM [IeBOYUKI, XOTs Pas/Nuis MeXAY MONaMI 3[ech O
MeHee BBIPKEHHBIMIU, 4eM Cpefiyi popuTeneil. IloBTopHOe B3au-
MOJEJICTBIE C YKEHINVHAMI-PYKOBOLUTE/AMI COKPAIIIA/IO PAa3phIB
Oarofaps pacTyLINM HaJeXIaM ieBoueK. B epeBHsX, Iae pesep-
BIpOBaHKe IpousBoauaoch u B 1998, u B 2003 ropax, /1eBOYKM-
HOZIPOCTKIL C GOTIBLIIENT BEPOSTHOCTBIO CTPEMIIINCE CAETATh Kapbe-
PY ¥ OTK/IafIbIBa/II 3aMY>KeCTBO.

Pacrympye HafeXAbl [eBOYEK CONPOBOXKAIACH PeabHbIMU
VIy4LIEeHVSIMI YPOBHs 0OPa3OBAHNS ¥ VCIIONb30BAHNS BPEMEHH.
Ma/tbunKy HadqMHa/M C He3HAYNMTEIbHBIM IIPEUMYILECTBOM Ieper
IEeBOYKAMI C TOUKMU 3PeHIs BEPOSTHOCTY 00yUeHNs B IIKOJE, YMe-
HUSL 9MTaTh U 3aBepLIeHNs 0OpasoBAaHNI, ONHAKO PACXOXKIEHIEe
NOMHOCMbIO UCHe3a7I0 B TeX PETUOHAX, ITie B TeUeHNe [BYX 130upa-
TE/IbHBIX IIVK/IOB PYKOBOJUTE/LIMYU ObIIV XKEHIVHBL JleBOUKIL TaK-
JKe TPATVIV MeHblIle BpeMeHN Ha paboTy 110 omy. B mepeBHsix, e
HIKOIZIA He OCYILIECTB/IIIOCh Pe3epBIPOBaHIe, A€BOUKI TPATIIN
Ha paboTy Mo oMy 04Ty Ha 80 MUHYT 6OJIbIlIe MaIb4MKOB, TOTAA



KaK B [IPEBHSX, Ifie PE3ePBUPOBAHIE OCYIIECTBIIANOCH ABAXKIBI,
PasHNIIA MeX/TY IBOYKaMM 11 Ma/Tb4MKaMy COCTABIAIA OFIMH Jac.

CymiecTByeT /1Ba BO3MOXXHBIX HAIIPAB/IEHNs, IO KOTOPBIM JKeH-
IIVHBI-PYKOBOAMTE/N MOTYT B/IVATD Ha HAfIeXK/IbI IeBOYEK: IPOBO-
Jifl IOJIATHKY, KOTOPAsi OTKPBIBACT JOPOTY /LA YCIIeXa XKEHIIH, /T
IIPOCTO CTAHOBSCH POTIEBOII MOJIE/IBIO YCIIENIHON SKeHIIMHbL. Takue
1Ba addekTa ¢ 6O/MBIIOIT BEPOATHOCTBIO COCYIIECTBYIOT, U IPAKTH-
YEeCKM HEBO3MOXKHO HPOBECTH PAsIIYysA MEXY HUMU SMIMpIUde-
ckuM mmyteM. Ha koHKpeTHOM IpuMepe B VIHmu Mbl chopmMymmpo-
Ba/ 060CHOBAHHbIE BBIBOJIbI, IIO3BOJIAOIINE TIPEIIONIOKUTD, YTO
KEHIMHBI-TIPA/IXaHbl He 06/1a/Jal0T JOCTATOYHBIMY BO3MOKHOCTSA-
MU CYIIeCTBEHHO BIMATh Ha 06pa3oBaTe/bHbIe M KapbepHBbIe Iep-
CITEKTVBBI JKEHIIMH B CBOVX JiepeBH:X. [loaToMy Hambomee Bax-
HBIM HAIIPaB/IeHMEM, 110 KOTOPOMY SKEHIVHBI-PYKOBOJMTENN BO3-
JefiCTBOBA/ Ha HAZIeKABI PORMTENIENl M [eBOUYEK, CKOpee BCEro,
ABNAeTCA 3QPEKT PONIeBOIT MOJIENI.

N3BneyeHHbIe yPOKH

OmbIT VIHANY TTOKa3bIBALT, YTO Ha3HAYEHNe KEHIIVH Ha PyKOBOMA-
Liye MOCTbI MOXKET YCKOPUTD IIPOLECC M3MeHeHuit. HecMoTps Ha TO
YTO IIepBOE IIOKO/IEHNE SKEHIVH-PYKOBOIUTETIEN MOXKET CTajlKy-
BATbCA C CEPbe3HBIM IPeRyOeXXIeHNeM, VX IPUCY TCTBIE 3aCTaB/IACT
usbuparenelt 0CO3HaBaTh, YTO XKEHIIVHBI CIIOCOOHBI b dEKTUBHO
PYKOBOJMTD, T€M CaMbIM IPOK/IAbIBAsA HOPOTY i JaIbHENIIero

PucyHok 3

Meutas o 6onbluem

B3anMoaeicTame C XeHLLMHAMU-PYKOBOANTENAMM YKpenaeT
HaZeX bl POAUTENEN 1 IEBOYEK, @ TaKkkKe OCTKEHNS [EBOYeEK,
COKpaLLas pasnuyns MeXy MarbumkaMmy 1 JeBOYKaMu.

(Pasnunune mexay Haaexaamu/AoCTXEeHNAMU B 06pa3oBaHui Manbyukos
11 AEBOYEK, CTaHAAPTHOE OTKIOHEHIE)

Hapexabl poguteneit

0,8
0,6
0,4
0,2
0 1 1 1 1
Hukorga PesepaupoBanucs PesepaupoBanucs
He pe3epBypoBanich ofHaxzb! ABaXAb!
0 Hapexap! noapocTkos
0,5
0 1 1 1 . 1
Hukorpa PesepaupoBanucs PesepaupoBanucs
He pe3epBypoBanich OfHaxXzb! ABaX7bI
0.16 O6pa3oBaTenbHble peynbTaTbl MOAPOCTKOB
0,08
0
-0,08
-0,16 " I I I
' Hukorpa PesepaupoBanucs Pesepavposanucs
He pe3sepBypoBanich OfiHaXzb! ABaX7b!

McTouruk: Beaman et al. (2012).

IMpumeyanve. K BapuaHTy «HUKOrAa He pe3epB1poBankCh OTHOCATCA CESleHNs, e HUKorAa
He NMPoU3BOANIIOCH Pe3epPBIPOBAHME NMOCTa ANS KEHLMHbI-paaxaHa. K BapuanTy «pesepeuposanich
OfHaXbI» OTHOCSITCS AEPEBHM, B KOTOPbIX PE3EPBMPOBAHHE MOCTA ANs KEHILVHbI-NpaaxaHa
ocyuiectensnocs B 1998 roay unn 8 2003 ropy B Xoe BbIGOPOB B MECTHble opraHb! BniacTy. K BapuaHTy
«Pe3epBrpoBaNKCh ABAXbI» OTHOCATCH AEPEBHM, B KOTOPbIX PE3EPBMPOBaHIE NOCTA /4N KEHLLMHbI-
npagxaHa ocyLuectensnocs B 1998 rogy v B 2003 rogy B Xofie BbIGOPOB B MECTHbIE OpraHbl BNACTU.

HpOfBIDKeHNsT pyryX. Kpome TOro, BO3fENCTBIE SKEHIMH-PYKO-
BOJUTEIElT BBIXOANT 3a PAMKI UX CIIOCOOHOCTY MEHATb CUTYALI0
Iy TeM HEMOCPEICTBEHHbIX ONUTNYECKUX Mep B BOIIPOCAX, CBA3AH-
HBIX C HAJIOK/IAMI HACETIEHNS, YTO MOYXKET OPEMIENATh HEPeXOisi-
e v3MeHeHys1. JKeHIIMHbI-PYKOBOAUTENN MOIYT CITY>KUTb POJIe-
BBIMY MOJETIAMI [Is1 GYYILMX TIOKOJIEHNIT, YKPEIIsis YBEPEHHOCTh
POITeIelt ¥ [eTell B TOM, Yer0 MOTYT HOCTHYb >KEHIIMHBL. Takas
poieBas MOLEb MOXKET CIHOCOOCTBOBATb YCTPAHEHMIO TEHEPHO-
IO HepaBeHCTBA B APYIUX cpepax, IIOCKOMbKY, KaK MbI BUJE/IN, pa-
CTYyILyie HaJeXX /bl TPAaHCHOPMIUPYIOTCS B G07Iee BBICOKIIE pealbHbIe
MHBECTUIIUN B [IEBOYEK CO CTOPOHDI POIUTETIEN I X CAMIUX.
OnHako n3MeHeHye 0OIIeCTBEHHBIX HOPM — He TOT CIIydait, KOI-
Jia MOXKHO Cpasy AOKas3arTb, UTO IIeHIte TIeTyXa He SB/IAETCS IPIIIHOI
BOCXOJJa COJTHI, ¥ HABCET/IA OTKA3aThCs OT JIOKHBIX [IPECTAB/IEHMIL.
Yro6bl JOOUTHCS M3MEHEHNMIT, KOTOpble Mbl Habmozxanu, norpe6o-
Baoch 10 jieT 06513aTe/IBHOTO Pe3epBUPOBAHIA MECT JUISL YKEHIIVIH.
ITocrte OZHOTO M301PATENBHOTO LMK/IA HEKOTOPbIE U3 TAKMX M3MEHe-
HWIT Mc4e3anyt Wit ObUIM efBa OLLyTUMBL HermoCTOsAHCTBO IOMUTH-
KV MOXKET TIPYBOIMUTD K MPEKPAIIEHIIO BO3NENCTBYUS HA HACETIEHNE,
yCTyIass ZOpOry mpemybexpeHysaM mpouuioro. Hamm pesyiabrarst
OKA3bIBAIOT, YTO IS ZOCTIDKEHVS TeHIEPHOrO PaBEHCTBA B PYKO-
BOZICTBE — a, BO3MOXKHO, 11 B pabodeli cile — IOTPeOYIOTCS Helpe-
PBIBHbIE [IOTUTNYECKIE MEPbI, KOTOPbIE B T€YeHMe PONO/DKUTENb-
HOTO BpeMeHu GyyT obecrieunBarhb npenmnodrene st >xeriyH. W

Poxunu Iande — npogeccop eocydapcmeenoti nonumuxu Ha kageope
um. Moxammeda Kamans 6 [apsapockom uncmumyme 2ocyoapcmeet-
Hoeo ynpasnenus um. [Dw.®. Kenneou. ITemsa Tonanosa — cmapuiuil
akoHomucm Mexdynapoorozo Bamommozo PoHoa 1 6Hewmammbiil
npenodasamens ny6nuuHoLl nonumuky 6 lapeapockom uHcmunyme
2ocyoapcmeentozo ynpasnenus um. . d. Kenneou.

B octose nacmosueii cmamou neiam uccnedo8aHus, KOmopoie
asmopvl nposodunu coemecmno ¢ Jlopu Bumen, Paexabom Yammo-
naoxus u Scmep [dypo (Beaman et al., 2009), a maxe ¢ /lopu bu-
men u Scmep [ydo (Beaman et al., 2012).
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3aHﬂTOCTb EHIIVHA-TIPEAIIPTHVUMATEJIb
n3 Tansauvu Juna Buna 6onee fie-

B C(bepax CATH JIeT PYKOBOJUT KOMIIAHMEN
Ay ~ ina Flowers Company Ltd. («IIBe-

C BbICOKOM HOpMOM Tl [JMHBI») U TIpOfBUTaeT ee Ha pbiHKe. OHa 0Co-
an6b|j1y| —_— 60 Tof[YepKMBaeT BaKHOCTH 3a00THI O KIIMEHTAX:
«Hy>KHO cTapaTbCst 130 BCeX CUL, YTOOBI CAeaTh

310 "yTb 4TO-TO OCOOEHHOE». DTOT TOMXOJ IPMHEC CBOM
K ano6peTeHM|‘o IUI0ABI — €M NPEIIOKWIN JOrOBOp Ha y4dacTne
B TaHAMATHBIX PabOTaX B MEXXIYHAPOFHOM a3p0-

a(prIKaHCKVIMVI nopty Jlap-ac-Canam. Korga ee my>x MButa buna
YBUJIEN, KaK IPOLBETAeT KOMIIAHNA, OH OCTaBMII

KeHLWHUHaMu . CBOIO paboTy, 4TOOBI IepeliTu B KoMmaHuo «LIse-
BO3MOXHOCTEHU TbI [IVIHBI, U ceifdac AB/LAeTCA ee QYHAHCOBBIM 11~

PEKTOPOM. «MBI HaYamM 3aHUMATBHCS I BETOYHBIM

ANnA nondon paBHoro 6usHecoM 13-3a [Iunbl, — rosoput oH. — OHa 3a-
yq aCTUS B 3KOHO- MeTIIa TIePCIeKTVBbI B 9TON cdepe, MOCKOMbKY

v B Tropofie IMpaKTUYIECKN HE ObII0 IIBETOYHBIX J1a-
MWU4YEeCKOU XXNU3HU

BOK». 3apryiata MBUTBI flasa Haya/IbHbIN KamyuTas

PucyHok 1

Fpe pa60TaroT XEeHLWUHbI U MYXXYUHbI

)KeHLLlVIHbI vaile pa60TaIOT W 3aHUMaKTCA npe,uanHmmaTeanKon OEeATeNbHOCTbIO0 B CTPaHax
Adpuikm K tory oT Caxapbl, YeM B APYruX YacTsx Mupa.

(B npoLieHTax XeHCKOro HaceneHms) (B npoLieHTax My)cKoro HaceneHms)
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BAT ELUA TIAK BEBCA OA3 EBCA

|| PaﬁomnaTenM Il CamocTosiTenbHo i Monyvatoluye || Pa60THMKM, He Pa601HV|KV| c/x I He BxopgT B cOCTaB
3aHATbIE 3apaboTHyto Nnaty  nonyyatoLve nnatbl paboyeit cunbl

McTounmku: oBcnefoBaHNs AOMALLHUX X03MCTB M paboyeit curbl no 102 CTpaHaMm € HU3KUMM 11 CPESHAMM JOX0aMM,

camblit nocnegHmit rog, 2000-2010 rops!.

Mpumeyanme. AKOC — Adbpuka k tory ot Caxapbl; BAT — BocTouras Asust i TuxookeaHckui pervion; ELIA — Espona

1 LientpanbHast Asusi; NAK Jatutckas Amepuka u Kapubekuii 6acceitd; BBCA — Brinxnuit Boctok 1 CeepHast Adpuka;

HOA3 — tOxHas Asus.
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i «Isetos Juub». O6 ycrexe cBoeri XeHbl MBu-
Ta TOBOPUT: «fI OJ03peBaro, YTO MHOIUE MY>KUM-
HBI II0YYBCTBOB/IM ObI 37iech yrposy. Ho s He Ta-
Koit. [lA Hac 9To cpaboTano 4ynecHo, TIOCKOMbKY
MbI JIeJICTBUTENLHO JOIOHAEM IPYT ApyTay.

Kax mnoxaspiBaer mcropus «lIBetoB [InHBI»
(Cutura, 2007), ycmex >KeHIIMH B Gu3Hece 3aBHU-
CHUT OT COYETaHNsI MHOTUX (PaKTOPOB, B TOM YHCTIe
OT BO3MOXXHOCTEJT Ha PbIHKE, HajjIeXxaliero ¢u-
HAHCHPOBAHNA, IPeAIIPUHIMATENbCKIX Y TeXHN-
YeCKMX HaBBIKOB U CBAA3ell. T (PaKkToOphl MMEIOT
3Ha4yeHMe ¥ JJI IPeAIpUHIMATE/IbCKON JieATeNb-
HOCTHU MY>KUJH, HO 13 OIIbITA BUJHO, YTO YKEHIIM-
HBI 9aCTO CTAIKUBAKOTCA C 60/Iee 3HAYNTENbHBIMU
HPEIsITCTBISIMU C 9TUX obmactsx. V, ocobeHHO
IVIA YKEHIIH, MOffiepKKa CO CTOPOHBI CEMbIU MO-
JKeT UTPaTh KPUTUYECK! BAXKHYIO poiib. B Heko-
TOPBIX CTPaHaX MyX (DaKTUYECKM MOXKET He JjaTh
CBOEI JKeHe paspeleHs paboTaTh, MOAICHIBATD
JIOTOBOPBI MY IaXKe OTKPBITh OAaHKOBCKIIT CYeT.

B 1mByx HemaBHMX MccefoBaHVAX BcemupHoro
6aHKa, TIOCBAILEHHBIX SKOHOMIYIECKIM BO3MOYKHO-
CTSIM JKeHIIVH B cTpaHax AQpuki K 1ory ot Caxapsl,
paccMarpuBaeTcs, Iyie paboTaloT XEHIIMHDI U MYX-
YIHBI, KAKOBbI Pe3y/IbTaThl KOMMEpYecKoil es-
TEZTbHOCTY YKEHIIVH [0 CPAaBHEHMIO C MY>KUMHAMMU,
a TaloKe SKOHOMITIECKIe VI TIPABOBBIE IIPEIIATCTBIAA,
KOTOpble JKEHIVHAM HY>KHO IpeOJioNeBaTh it
pacIIMpenysA CBOell 9KOHOMIYECKON M Hpentipy-
HuMarenbekon pesarensHocty (Hallward-Driemeier
and Hasan, 2013; Hallward-Driemeier, 2013).

B aTux mccneoBaHmAX 0OHAPY>KEHO, YTO TeH-
JiepHble Pas3nuuusa B 9KOHOMUYECKUX BO3MOXKHO-
CTAX B PernoHe IPONCXOAAT He CTO/IBKO U3 TOTO,
PaboTaroT /M SKEHIIVHBI WU HET, CKOJIbKO U3 pas3-
/Uil B BUJAX JIeATENBHOCTY, KOTOPBIMY 3aHM-
MAIOTCSl MY>KUMHBI 1 SKeHIIMHbL. [locnensne 3Ha-
YUTENBHO Yallle paboTalT B HEOPraHM30BaHHOM
CeKTOpe Ha TIPEeANpUATUAX MEHBILIEro pasmMepa
U B TPA[JVILIMOHHBIX OTPAC/IAX, TAKMX KaK IIPON3-
BOJZICTBO OZIEXK/Ibl 1 TIPUTOTOBJIEHNE €[Ibl, — U BO
BCeX 9TUX 00/1aCcTsX, KaK IpaBuIo, 6omee HU3KAS
¢duHaHCcOBas oThava. PacumipeHme IIOMHOIpPAB-
HOTO YYacTV KEHIIMH B 9KOHOMMYECKOI KIU3HYI



CBSAI3aHO C T€M, YTOOBI TIO3BO/IUTD OONBIIEMY KOMIYECTBY SKEHIINH
paboTarh B Tex cdepax AesATeTbHOCTH, KOTOPbIe IPUHOCAT OOTIbILIe
pmeHer. [l aToro TpebyeTcsl pelmnTh Ipo6eMy orpaHUYeHNit, Ha-
JlaraeMbIX Ha JOCTYII JKEHIVH K aKTMBaM, PacUIMpUTD (yHaHCO-
BYIO U YIIPaB/IeHYeCKYI0 IIOATOTOBKY >KEHIIH 11 BOBJIEKAaTb O0IbILIe
KEHILVH B cepy SKOHOMIYECKOI HOMATUKIL.

B Adpuxke k fory or Caxapsl KeHIIMHBI paboTaot. HeMHOrMe Mo-
YT HO3BOMUTD cebe 9TOro He fefath. [laHHbIe 0OCTENOBAHMIL [O-
MAIIHKX XO3AMCTB M pabodeit cymbl o 6oee yeM 100 crpanam
C HUBKMMI VI CPEHUMI JOXOfAMI, PelTpe3eHTaTNBHbIe Ha HAINO-
Ha/TbHOM YPOBHe, TTOKa3bIBAIOT, UTO YYaCTHe YKEHIMH B PhIHKE Pa-
60ueit cuybl B Adpuke K fory ot Caxapbl BBILIIE, YeM B JII0O0OM Jpy-
roM pernoHe (cm. puc. 1).

B Adpuxke x 1ory oT Caxapbl )KEHIINHBI 0COOEHHO aKTHBHbBI KaK
npepmpuHuMatent. OHAKO CPelyt HUX HelPOIOPLMOHAILHO 60/b-
g JOMA CaMOCTOATENbHO 3aHATHIX. JKEHIMHBI COCTAB/AIOT
40 IPOLIEHTOB HECETbCKOXO3SAICTBEHHOI pabodUeli C1Ibl peroHa, HO
TIPM 3TOM Ha HYUX NPUXOAUTCA 50 IMPOLIEHTOB CAMOCTOATENBHO 3aHA-
THIX (CM. pUC. 2), YTO SIB/IIETCS CaMOil BBICOKOII JJOTIEl /IS BCEX pe-
TMOHOB. VI Ipu 9TOM BCero ofHa YeTBepTh PabOTOHATeTIell B PErio-
He — KeHIIMHBL. DTa IO/ 0COOEHHO He MEHAETCS B 3aBYICHMOCTH OT
YPOBHA PasBUTHA CTPAHbI M XapaKTepHa /L BCEX OCTaTbHBIX PETno-
HOB, KpoMe bmpkuero Bocroka 1 CeepHoit Adpuxi, Ife cpemn pa-
6oTozaTerIel elje MeHbIIIas O SKEHIIMH — HPYMEpPHO 12 IIpoLjeH-
TOB. B 06111eM CTydae ¢ OBBILIEHNEM JJOXOTO0B B CTPAHEe Pe3KO YBeI-
YMBAETCsA U JIO/A SKEHIIVH CPE 3aHATHIX ON/IAYMBAEMBIM TPYIOM.

Obpa3oBaHue 1 BO3MOXHOCTH

To, HACKOIBKO NpPEIPYHNIMATENBCTBO HPEACTaB/sAeT OO0l KO-
HOMI/I‘{CCKYIO BO3MOXXHOCTbD, 3aBUCUT OT YpOBHH pa3BI/ITI/I${ CTpaHbI
n 06pa303a1—11/m KaXJ10oro KOHKPCTHOI‘O YeI0oBeKa. ,HI/IHa u MBI/ITa
buna B TaH3aHUM UMEIOT xopotee 06paSOBaHI/Ie, YTO CIIOCOOCTBO-
BaJIo Ux ycnexy B 1€TIOBOM MI/Ipe.

OI.IHI/[M n3 CHOC060B uccnegoBaHmsa JaHHOIO BOl'IpOC'cl SABIIACT-
CA COOTHECEeHNe ypOBHeIZ O6paSOBaHI/[H Me)KI[Y paSHI/I‘{HbIMI/I KarTe-
TOpUSIMIU 3aHATOCTI. [IpaKTHYecKy BO BCeX CTpaHaxX JIOAH, pabo-
TaIOLINe 10 HaliMy 3a 3apabOTHYIO IUIATY, UMEIOT B CpefHeM (0/b-
mee KOmmM4eCcTBo 1eT O6pa30BaHI/IH, YeM CaMOCTOATE/IbHO 3aHATDHIC
(cM. puc. 3, re ToOKasaHa KapTMHA [JIsg KEHIIVH; Cpemyt MY>KIMH

PucyHok 2

eHWmHbI, nony4arwowume 3apa60T|-|y|o nnaty

C poCcTOM JOXOA0B 0NN XEHLUMH Cpeay nonyyarenen
3ap360THOI;1 nnatbl yBenn4nBaeTCs, a X YpeaMmepHaa oona
cpean CaMoCTOATENbHO 3aHATLIX YMEHbLUAETCA.

(B npougeHTax)

50
CaMoCTosATENbHO 3aHATbIE

40 S—

B cocraBe paboyet curbl

Monyuatoye 3apaboTHyto nnaty

Pa6otopatenu

6 7 8 9 10
BB Ha ayLwy HaceneHus (norapudm)

VICTOYHMK: OCHOBAHO Ha CaMblX MOCNEAHVX AaHHbIX 13 0BCNIe0BaHNIA [OMALUHIX XO3SMCTB
11 paBioyelt Cumbl OTHOCUTENBHO 3aHATOCTY B HECENbCKOXO3ANCTBEHHbIX OTpacnsix B 102 cTpaHax
C HU3KVMM 1 CPEAHUMM OXOAaMM.

BnapeHune unm KoHTponb

OpHa 13 CIOXKHOCTEN TPV PACCMOTPEHNM MMEIOIIVXCA JAHHBIX
CBA3aHA C PeIleHNeM 3ajladyl O TOM, KaK BBIIETUTD «KEHCKIII»
613HeC — TaKOIf, I7ie XKeHIIJHA AB/IETCS BIae/bLeM UL OCY-
IIECTB/IAET KOHTPO/Ib 3a NPUHATHEM pelleHnii. B pamkax mpo-
BOJMMBIX BceMMpHBIM GaHKOM OOC/IeNOBaHMII HMPERIPUATHIL
PECIIOHIEHTaM 3a/IaeTCsI BOIPOC, «SIBJIIOTCS /M KaKye-nbo u3
OCHOBHBIX BJIaJIe/IbLIeB» JKeHIMHAMIL. B mocemyroniem obcre-
JIOBaHW, IIPOBEIEHHOM B 1IeCT! CTpaHax AQpUKIL, U3 KOMIIa-
HMIA, CPeJIV OCHOBHBIX BJIa/IeTIbIIeB KOTOPhIX YKa3bIBa/Iach JKEH-
I[VHA, B OffHOJ TPETM CIy4aeB PECIOHJEHTDbI HE CUMTA/IN ee
JMLIOM, IPVHMMAOMIVM PEIIeHN, 1 Iieflas TIO0B/HA PECIIOH-
JIEHTOB HE CUMTA/la €€ OCHOBHBIM JIMIIOM, IPMHMMAIOIIMM pe-
mennsa (Aterido and Hallward-Driemeier, 2011). Vcnonbso-
BaHIe LIIPOKOTO OIpefe/eHst BlafeHns Ge3 ydera akro-
pa KOHTpO/A MM IIOTHOMOYMII IPMHMMATh pEIIeHNs BefieT
K TOMY, YTO MHOTVie NPeANnpUATHA KIacCHUIVPYIOTCA Kak
JKEHCKIE, KOT/[a Ha CAMOM JIefe YIIPAB/IAIOT MM MY>KUMHBL ITO
MOYKET BECTM K TaKIM CPaBHEHMAM, IPM KOTOPBIX IIPUI/TYIIIA-
0TCS TIOTEHIMa/IbHbIE TeHIEPHbIE PASTNYNA B CAEPXKMBAIOMINX
(akTOpax, C KOTOPBIMYU CTAIKMBAIOTCS MPEAIPYHIMATEIN.

HaO/IOfaeTCs aHa/MorM4HasAs cutyanys). CaMblil 3HAUNTETbHbIN
PaspsiB B 06pa3oBaHMI MEXAY PabOTaIoLIMMI IO HAJIMYy 3a IUIa-
TY M CAMOCTOATE/IbHO 3aHATBIMM OTMEYaeTCs B CTPaHaX C HUSKUMU
JIOXOZIaMM U C GOJIbLIEN JOJIEN CAMOCTOSATEIBHO 3aHATHIX, A UMEHHO
B Adpuke k tory oT Caxapbl. VI3 3T0ro MOXHO Cle/aTh BBIBOJ, YTO
BBICOKIII yPOBEHD CAMOCTOSITE/IBHOI 3aHATOCTY >KEHIMH B Apprike
K ory ot Caxapsl AB/IAETCA He CTONBKO OTPasKeHMeM XOPOIINX BO3-
MO>XXHOCTE [/ ITPeAIPUHUMATEIbCKOI IeATETbHOCTH, CKO/IBKO OT-
CYTCTBIS BOSMOYKHOCTEI! J/IsE 3aHATOCTY 3a 3apabOTHYIO IUIATY.

B cTpaHax ¢ BBICOKMMM JOXOHAMU JIFOfiM, TIOTy4Yaroliye 3apaboT-
HYIO IUIATY, KaK IIPaBIIO, MIMeIOT 607lee HUSKII yPOBEHb 00pa3oBa-
Hust, yeM paboropater (CM. puc. 3: GOTBLUIMHCTBO TOYEK, IPefCTaB-
JIAIOIVIX CTPAHBI C BBICOKVIMM JJOXOfAMI, HAXONUTCA B HIDKHEM JTe-
BOM KBaJIpaHTe), HO B CTPaHAX C HU3KMMI JJOXOfaMy Hab/moaeTcs
obparHas curyarps (60/Ibllie METOK OKa3bIBAeTCSl B BEpXHEM IIpa-
BOM KBajipaHTe). VI Ipyt 9TOM B CTpaHaX ¢ HU3KVIMMU I0XOfiAMI pa3-
PBIB B YpOBHE 00pa3sOBAHI MEXK[Y >KEHIMHAMI, paboTaoMIMIL
TI0 HaTiMy, 11 KeHIHaM1-paboTofaTesiMy GO/blle, YeM aHa/IOT -
HBIIl PaspbIB /1 MYXK4MH (CHHIe 3HAYKM BbILIe 45-TIPOLIeHTHO /M-
Hym). B cTpanax ¢ HU3KMMIM TOXOffaMI HEMHOTHE SKEHIIMHbI Pabo-
TAIOT 3a 3apabOTHYIO IIATY, ¥ TU HEMHOTME UMEIOT OTHOCUTETIHO
6or1ee BBICOKIIT yPOBEHb 00Pa30BaHIA, YeM UX KOJIIETV-MY K4VHbL.

B crpaHax ¢ HU3KuMu oxofamu B Adpuke K tory or Caxapsl, rjie
y My)X4VH B TpU pasa 6o7iblile IIaHCOB MMETD PaboTy ¢ 3apaboTHOI
IIATOA, YeM Y SKEHILVIH, BO3MOXXHOCTH /ISl KEHILIMH COCPeoToYe-
HBI B cepe IpefIpMHNMATENbCTBA. 1109TOMY, YTOOBI COCTABUTD
HpefcTaBieHte 06 SKOHOMIYIECKUX BOSMOXKHOCTSIX JKEHIINH, I10-
JIe3HO CPABHUTD PE3y/ILTAThI PAOOTHI KEHIIVH U MY>KUMH KaK Ipefi-
TpYHMMAaTeNell M BbIACHUTD, KaK YBeTMYMUTH OTHAYy Ha 3TOT BUJ,
9KOHOMMYECKOI JIeATeNTbHOCTIL.

Vicrionb3yst KpuTepuii «BIIafieHNs» I ONPefeNIeHNs «KEeHCKIX
HpefupuATHi» (CM. BCTABKY), aBTOPaMy ObUIO OOHAPY)KEHO, UTO
B CpeJlHeM YKEHCKMe MPefIPUATIA MeHee IIPOyKTUBHbI, YeM MYK-
ckue. Ho ec/ mpuHATD BO BHUMaHNE CEKTOP, B KOTOPOM paboraer
npeanpuATye, opUIMaTbHOCTb €ro CTaTyca, ero pasMepbl ¥ Karm-
Ta/I0EMKOCTb, 3TOT Pa3pbIB MCYE3aeT.

ITpu mcronb3oBaHuy 6oree Y3KOTO OIpefeIeHNs )KEeHCKOTo
npennpuATiA (IpefIpuATHe, TAe )KeHIIMHA IPYHUMAeT pelle-
HI151) OOHAPYKUBAOTCS G07Iee 3HAYUTEIbHBIE Pas3/INdNsl B Pe3y/IbTa-
Tax II0 MPOAYKTUBHOCTY ¥ peHTabenbHoCTH. Ho BivsaHue oTpacyn,
o(hMIMaIBHOCTY CTaTyCa M Pa3MepOB 3aI/yIIaeT TeH/IePHbIe Pas/in-
ynA. [enyiepHble pasmnunsa AefiCTBUTENbHO ABIAIOTCA 3HAYMMbIMU
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B OIIpeNie/IEHNI TOrO, B IIEPBYI0 OY€EPED, I'Ti€ pa60Ta}0T MY>K49MHbI
I JKEHIIVHBIL.

HanpaBneHMe JKOHOMUYECKMX NOTOKOB

Boree BbIcOKasi KOHIEHTPALMs XKEHIIVH B GUPMax MEHBILIETO pas-
Mepa, B HEOPraHM30BAHHOM CEKTOpe VM B TPAAMLVOHHO YKEHCKNUX
OTPACTISIX 3HAYNTEBHO B GO/IbLIIENT Mepe OIpefie/sieT KPYT BO3MOXK-
HOCTeIl ¥ TIOTEHI[al JKEHIIMH, YeM JI00ble Pasinimdus TeHEPHOTrO
xapakrepa. [[/1s1 CO3IaHs 9KOHOMIUYECKIX BO3MOYKHOCTeI! BO BCeil
Adpuxe He0OXOIMMO JOOUTHCSA Ty4IIero HOHMMAHVA TPUYNH, 10
KOTOPBIM CTOIKO COXPAHAIOTCS 9T TeHIePHbIE 3aKOHOMEPHbIE 0CO-
GEeHHOCTH YIaCTs B 9KOHOMIYECKOIT [IESITENIbHOCTIL.

Cospnanue 607ee LIMPOKNX BOSMOKHOCTE JUISL KEHIIVH O3HAYA-
€T He yBelMYeHNe CTENEeHN CaMOrO UX YYacTHsl B 9KOHOMIIECKOI
KU3HN, @ CABUT B BIJAX JEATEbHOCTH, KOTOPBIMIL OHY 3aHIMAIOT-
Ci. qTO6I)I paCHH/IpI/ITb IIOTEHIMAI HOHHOHpaBHOFO Y‘{aCTI/I}I JKE€H-
IMH B 9KOHOMMYECKOIT usH Adpuki k fory ot Caxapsl, 607b-
IIee KO/MYECTBO SKEHIIMH JJO/DKHBI TIepeiiTi B Chepbl HesTe/IbHO-
¢t ¢ 6oree BHICOKOIT OT/avel.

DakT OTCYTCTBU 3HAYUTE/IbHBIX 6apbepPOB, OCHOBAHHbIX Ha IeH-
[EPHBIX PasIMuysiX, KOTopble Obl Melnam paboTe yyke CYILIeCTBy-
IoImmx HpeﬂHpMﬂTV[Iu/[, HE O3Ha4vaeT OTCYTCTBI/IC JIMEIOIINX reH;E[ep—
HBII XapaKTep NPENATCTBUI IyIA IpPEAIPYHUMATENbCTBA. ECTh
CBUJIETEILCTBA TOTO, YTO >KEHIIMHBI CTA/IKMBAIOTCA ¢ 60JIee 3HAYM-
TeJIbHbIMI 6apbepaMM, ‘{TO6I)I Ha4yaTb Hpe,[[HpI/IHI/IMaTe]H)CKYIO nesa-
TEe/ILHOCTb, YeM MY>KIMHBL Mepbl, y/Iy4llatoliye JOCTYI K PhIHKAM

PucyHok 3
Bocnonb3oBartbcs WwaHcoM

[MpeanpuHMMaTensCTBO B BoMbLUEi CTeNeHn co3aaeT
BO3MOXHOCTM Ans 6onee obecneyeHHbIx 1 6onee
06pa3oBaHHbIX XEHLLMH, YeM ans Gonee GeaHbIX U MeHee
06pa30BaHHbIX KEHLLMH.

Pa3pbiB B ypoBHE 06pa3oBaHNs MEXY KEHLMHaMM,

10  nonyyatoLmmm 3apaboTHYIO NnaTy, 1 CaMOCTOSTENBHO 3aHSATLIMM,
10 YPOBHAM [I0XOL0B

8

Pas3pbiB B 06pasoBaHiM (B roax)
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0 10 20 30 40 50 60 70 80 90 100
[10n9 EHILYH B CAMOCTOATENBHO 3aHATOM HaCeneHmm

Pa3pbIB B 06pa3oBaHin Mexay nonyyaiolymi
3apaboTHyto nnarty 1 pabotoaatensmu (No nonam)

JKeHLLWHbI — CcpepHuil paspbIB B rogax 0bpasoBaHus
(nonyyatoLLye 3ap. NnaTy MuHyc pabotoaten)
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My>4uHbI — CpeaHui paspbIB B rofax obpasosanms
(monyyatoLLyte 3ap. nnaty MuHyc pabotoaatenm)
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M CrpaHa c 6onee Bbicokum goxopom @ CtpaHa ¢ Bonee HU3KUM AOXOA0M

WeTounuk: Hallward-Driemeier (2013).
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u puHAHCMPOBaHMIO ISt Gortee MenKyX GupM u st GpupM B HEOp-
FaHM30BAHHOM CEKTOPE, OKA3bIBAIOT HEIPOIIOPILIIOHAIBHO CHTBHOE
HO/IOKUTENbHOE B/IMSHIE HA JKEHINVH-IpennpuHnMareneir. Of-
HIM U3 TaKVIX C/IBUTOB SIBJIAETCS PacIpOCTpaHeHye NHpOPMALIOH-
HBIX TEXHOJIOTMIT VI TEXHOOTHIL CBSI3N, U B YACTHOCTI MOGU/IBHBIX
TereOHOB: Oaroziaps STON TEXHOJOTMU CTAHOBUTCA JJOCTYIHO
nH(bOpMALNSL O IieHaX, 00/Ier4aeTcs CBs3b C KMEHTaMI U [OCTaB-
IIVIKAMIL, @ TaKKe ZOCTYII K MOOVJIbHBIM GAaHKOBCKMM ycmyram. Ho
HaXe B 9TOI OO1ACTU JOCTYI >KEHIWH YCTYIAaeT ZOCTYIY MYXK-
ynH (GSMA, 2010). [Ipyrye Mepbl [0 CHIDKEHNIO G6apbepoB BKIIIO-
YaIOT YIOpSIAOYeHIte HOPMATVBHBIX TpeGOBaHMIT (PerymupoBaHyis
KOMMEPYECKOIl JIeATebHOCTY, IMIEH3NpOoBaHus), 60ppby ¢ Kop-
pyrueit 1 oberdeHne mporecca nepeBofa MeKuX GpupM B opra-
HI30BaHHBIT cekTop. OFHAKO 3TN Mepbl 6YAyT OKa3bIBATh IOMOLIb
KEHII[VHAM TO/IbKO B TOM C/Iydae, €C/IN [IPABOBAS 3allNTa, IPEfo-
CTaB/IsieMasi OPraHU30BaHHBIM CEKTOPOM, B PABHOII Mepe pacIpo-
CTpaHsAETCS Ha TPENIPYLITI MY>KIMH U JKEHIINH, a 9T0 YCTIOBUe
COBEpIIEHHO He BCETfja BbIIOMHAETCSL.

PaBHble npaBa

[IpyHUMIMAIbHOE 3HAYEHNME VIMeeT PAaBHbIN [IOCTYI K aKTUBAM
¥ K KOHTPOJ/TIO HaJl aKTVIBAMMU. bes yCTaHOBHeHHI)IX IIpaB CO6CTB€H-
HOCTY WV IIPX OTCYTCTBUYM BO3MOXKHOCTH YeP>KUBATh IPUGBUIb,
TIOJTy4aeMyIo BC/IE[ICTBYIE TIPYJIAaraeMblX YCUINIL, Y JIIOfe HeT pac-
TTIOTOKEHHOCTN (I/UII/I CTI/IMYTIOB) K VHBECTULIVIAM VIV HAIIPAKEH-
HOI1 pabore. IIpu 9TOoM MMeHHO B cepax IpaB cOOCTBEHHOCTH
U HPaBOCIOCOOHOCTI 3aKOHOJATENBCTBO MHOIMX CTPAH B SBHOIL
(opMe TIpefycMaTpUBaeT pasHble YCIOBYA JIA MY)KUVH M SKEHILVH.

Bbum mpoaHaM3npOBaHbI IIOJIOXKEHNsT KOHCTUTYLIIL, MEX/[yHa-
POJIHBIX KOHBEHLVIT 1 3aKOHOJATEIbHBIX aKTOB, CKAa3BIBAIOIVECS
Ha IIPaBax COOCTBEHHOCTH U MPABOCIIOCOOHOCTIL SKEHIINH B CTpa-
Hax Adpuku K 1ory or Caxapsl, YT0ObI OIPEeNTD, Te 1 B KaKIUX
0071aCTsAX 3aKOHOJATENbCTBA KEHILMHDI MMEIOT TaK/e JKe SKOHO-
MIYECKME IIpaBa, KaK n My)K‘{I/IHI)I. MpI ¢ YI[]/IBTICHI/ICM 06Hapy>1<1/1—
JIL, YTO TeHJIePHblE PA3/INYMs B SKOHOMIYECKIIX IIPaBax He Koppe-
JIMPYIOT C YPOBHEM JJOXOfJOB CTPAaHBL IJTO O3HAYAET, YTO B CTPAHE
HE MPOMICXOANUT aBTOMATNYECKOr'O IIOBBINICHNA CTEIIEHN PAaBEHCTBA
II0 Mepe S5KOHOMIYECKOIO POCTa; YCTPAHEHNe TeH/IePHBIX PaspbIBOB
Tpebyer LieleHaIIPaB/IeHHBIX [IeIICTBIIL.

Ecmn T€H[I€PHbIE PA3/IN4VA B 9KOHOMIYECKIX ITPaBaX COXPAHAIOT-
Cs1, OHU CKa3bIBAKOTCS HAa BO3MOXXHOCTSIX JKEHILMH JjaKe TIPM poCTe
HoxofioB. B 6ortee Gorareix cTpaHax Gorbliiee KOMITYECTBO JKEHILMH
HePeXOfAT OT CAMOCTOATE/IBHOI 3aHATOCTU K paboTe 3a 3apabOTHYIO
IUIaTy, HO He 00sI3aTe/IbHO CTAHOBSITCA paboTofaressiMu. Jorist xeH-
LIMH-PabOTOjaTeel He 3aBYCHT OT YPOBHS J0X010B. OfHAKO, He3a-
BUCHUMO OT JOXOJOB, Y€M IIPOYHEE IKOHOMIYECKNIE IIpaBa JKEHIIVIH,
TeM GO7IbliIe OIS XKEHIIMH cpenu paboTopareneit. Ecim caenars mo-
IIPaBKy Ha Pas/M4ys B [JOXOAX, OKA3bIBAETCS, YTO B CTPAHAX C He-
PaBHBIMI TIPaBaMVi COOCTBEHHOCTM ¥ CTEIeHbIO MPABOCIIOCOOHO-
CTVI KeHILVH (Hampumep, Ifie TpeGyeTcst paspelieHne Myxa Ha pabo-
TY WV 3aK/TI0YeHNe [OTOBOPOB M Tfje 0OBIYHOE IIPABO PEryInpyeT
BOIIPOCBHI ]/IMYH.[CCTBa CYHpYTOB 7 HaC/IegoBaHA U 110 KOHCT]/ITY]_U/II/I
Ha HETO He PaCIPOCTPAHSIOTCS IPYHINIIBI OTCYTCTBUS JUCKPUMMU-
HALVI) BEPOATHOCTD TOTO, YTO XKEHIIJHA OKa3bIBaeTCs paboTopare-
nem, Ha Tpetb Hipke (Hallward-Driemeier and Hasan, 2013). Pemre-
Hute mpo6/ieMbl POPMa/IbHBIX SKOHOMUYECKIX [IPAB [IOMOTAET XKeH-
LIMHAM PacTH ¥ YIPAB/IATb G0/ee KPYITHBIMI KOMITAHIAMIL.

B 6a3€ JAaHHBIX I10 ypOBHIO IOpUANYECKUX VI SKOHOMINYECKIX IIpAaB
sxeHumH B Apprike (Hallward-Driemeier et al., 2013) orpakarorcs
(baKThI HA/MYNA TAKUX PACXOXKACHUIT B [IPABAX, IIPUYEM OHM OTMe-
YarTCA HE TOJIbKO MC)KHY CTpaHaMy, HO TaKXXe 1 Me)K,[[Y Pa3nmMIHbI-
MU [IPABOBBIMI UCTOYHMKAMY U TUIIAMI 3aKOHOJJATE/IbHBIX aKTOB.
B HOpMATHMBHBIX aKTaX, Pery/IMPYIOIIMX KOMMEPYECKYI0 AesiTellb-
HOCTb, pefKO Hp]/ICYTCTBYIOT TIOJIOKEHNA C TEHIEPHBIMI Pa3/INIViA-
Mu. Ho Bce 3111 3aKOHOAATE/IbHbIE M HOPMATVUBHBIE AKTHI UICXOJISAT U3
IIPEATIOCHUIKN, YTO CTOPOHBI MOTYT 3aK/I0YaTh JOTOBOPbI, CBOOO-
HO IIEpEMENIATbCA U B/IAlIETh I/IMYIIIeCTBOM VI KOHTPO/IPOBATH



aKTUBBI OT COOCTBEHHOro MMeHM. [IpaBa B OTHOIIEHM IIPaBOCIIO-
CO6HOCTI/I " BIaJ€HNA VMYIIECTBOM OIIPENENIAIOTCA CeMeTHbIM
U 3eMe/IbHBIM 3aKOHOJIATEIbCTBOM, @ TAKKe 3aKOHAMI, Pery/Inpyo-
MMM Hac/leoBaHue. VI MMeHHO B 9TuX cdepax 3aKOHONATETbCTBA
HaI/[6OTIee OYEBVHBI T€HIIEPHBIE PA3/INYVIA, VI B TOM 4YMC/IE IIpAMAA
muckpumuHanyst (cM. Hallward-Driemeier et al., 2013).

Jlune BuHe moBesIo, YTO €fi He HY)KHO ObUIO pa3pelleHne My»Xa
Ha CO3[aHMe CBOETO IIPEeNINIPUATUA U YTO OHA CMOIVIa TIOTy9NTDb Ha-
Ya/IbHbI KalluMTa/l 4epe3 CBOEero Myxka. B Tex crpanax, rje >xeH-
IJHBI He VIMEIOT TAKMX JKe IIPaB B 00IaCTI HACTIENOBAHMA U 3eMII-
€B/Ia/ICHNIA, KaK MY>XIMHBL, Y HUX MOXKET HE 6I)ITI) AKTUBOB /1A UC-
H0/Ib30BAHMA B KaYeCTBe 3a/10Ta JULA HONTy4YeHyA 6aHKOBCKIX CCY.
Taxum 06pasoM, yKpeIieHNe IPaB COOCTBEHHOCTH YIy4ILIAeT [0-
CTYTI KEHIIVH K QYHAHCUPOBAHMIO. DTy Xe POJIb UTPAIOT PeecTphl
COOCTBEHHOCTY, BK/TIOYAIOILE ABYDKMMOE MMYILECTBO; KPEIUTHBIE
peecTpbl, OTpaXKalolle UCTOPMIO MUCIIONb3OBAHNUA KPEAUTa ¥ €ro
IIOrall€HNA >XKCHIIMHAMI, OCO6€HHO B O6HaCTI/I MI/IKqu)I/IHaHCOB;
HaKOIUIEHJe 4e/I0BEYeCKOro KAlUTaa U MOBbIIIeHNe (DMHAHCOBOI
IPaMOTHOCTY; pasBUTUE QMHAHCOBBIX MPONYKTOB U MEXaHU3MOB,
KOHKPETHO HAIIPAB/IEHHBIX Ha Y,T_[OBTICTBOPCHI/IC HYX], JXEHIIVH
1 IPEOO/IeHNEe CTOAINX Iepej HUMM OTPaHIYeHMI.

TeHpiepHBIe pasnILs B KOMUYeCTBe JIeT popManIbHOro o6pasoBa-
HIA C TEYEHVEM BPEMEHN YMEHDbIIAIOTCA, XOTA BO MHOIMIX CTpaHax ¢
HIUSKVMI JOXOHAMI 9Ta IpobeMa coxparstercs. Ho mommmo o61e-
o 06pa3oBaHIs, BAKHYIO POJIb Kak /1 KOMIIAHMIA, TaK U LA paboT-
HUKOB UTPA€T KOHKpPETHAA praBHeH‘-ICCKaH KBaIH/[q)]/IKaLU/IH, B TOM
acie (pUHAHCOBAs IPAMOTHOCTb M CIIOCOOHOCTD YCTaHABIMBATD U
OTC/IeXXVBATh IUIAHOBBIE ITOKa3aTe/. YKeHIVHBI pe)ke MOTYT IOTy-
YNUTDH 3TN CTOJIb BAJKHBIC HABBIKN 3a CUET OCI)I/II_U/IaHI)HI)IX IIporpaMmm
wm HedopManbHbIX ceMeliHbx cBsseil (Aterido and Hallward-
Driemeier, 2013). Ho nm, 6esycn031—10, T0JIE3HO o6yqeﬂme TaKMM Ha-
BbIKaM. B TIPOBENEHHBIX HAMI O6C/'I€HOB3HI/IHX JKEHIIIVHBI, IMEBIINE
CTOJIb K€ BBICOKNE OLICHKN II0 TeCTaM B OTHOLICHUN praBHque—
CKMX HABBIKOB, KaK MY)KUMHBI, YIPaB/IAIN HPEHIPUATIAMI, KOTO-
prie 6I)UH/[ CTOJIb JK€ YCIEUIHbIMM, 9TO 1 penpuATIA MY>X4MH.

HpI/IHHI/IHI/IaHbHO Ba)XHO, ‘-ITO6I)I JKCHIIMHDBI aKTUBHO Y‘{aCTBOBa-
mu B pedpopMax JienoBoro kmiMata. He To/bKo moTomy, 4To 310 He-
TIOCPENICTBEHHBIM 06pa30M KacCaeTCA X KakK HpeﬂHpMHI/[MaTeHeﬁ, I10-
JTy4aTesIelt 3apabOTHOII IIAThI 1 pabOTORATETIEN, HO TAKXKe I LIOTOMY,
YTO HPEIATCTBISA, C KOTOPHIMU OHM CTAJIKMBAIOTCA (M MX HO3ULINN),
YacCTO BECbMA CUJIPHO OT/IMYAIOTCA OT T€X, KOTOPbIE XapaKTEPHbI A1
MY>KYMH, BeAYIUX TAKYIO JKe IeATe/IbHOCTD. Y JKEeHIIUH, KaK IIPaBu-
710, VIHOJ1 OIIBIT B OTHOLICHNMY I0PUINYECKIX, HOPMATUBHBIX U afiMU-
HUCTPAaTVBHBIX 6apbep0B K y49aCThIo B 3KOHOMMYECKOIT XXI3HU. B TO
Ke BpeMA OHM B 3HAYUTE/IbHOI Mepe MCK/IIOYeHBI U3 TIpoLiecca Ipy-
HATHUA TONMUTHYECKUX PELeHNT B YaCTHOM CeKTOpe U U3 [iajiora
MEXTy I‘OCYI[apCTBeHHI)IM VI YaCTHBIM CEKTOPOM. HOSTOMY y4dacTtue
KEHIIVH B PabOTe YaCTHOTO CEKTOpa B KayeCTBE CaMOCTOATE/IbHBIX
U 3HAUMMBIX SKOHOMIYECKIX CYO'BEKTOB He COOTBETCTBYET YPOBHIO
VIX TIPENCTABUTENBCTBA B YACTHBIX OPTaHaX, OIPENE/IAOIINIX ITOIUTI-
KY U IIPYHUMAIOIVX pelleHyA. DT0 VCK/TIOYeHNe CO3/jaeT 3HaYUTeIb-
HbIe VM3[EPXKKI, M He TOTBKO JI1 KOHKPETHBIX SKEHIIVH U MX KOM-
Mep‘{eCKOﬁ JEATCTbBHOCTY, HO U V1A SKOHOMMKI B II€TTIOM.

boree akTMBHOE y4acTye KeHIVH B ped)opMax /1e/IoBOro KInMa-
Ta MOXXET MOJIJIeP)KMBATHCS TPEMs OCHOBHBIMI CIIOCOOAMIL.

BO-HepBI)IX, TIPOIBIDKEHNIE pe(ioopM TIO/IUTUKN TO/IKHO OCHOBBI-
BaTbCA Ha HAAE)KHOM, OPMEHTMPOBAHHOM Ha KOHKPETHDIE O6CTOH-
Te/IbCTBA CTPAHBI aHA/IN3e BO3MOKHOCTEIT U OTPaHMYEHMII, XapaK-
TEPHBIX /I YCTIOBI/IIZ BEICHIA KOMMep‘{eCKOﬂ JEeATENbHOCTHN, U,
B YaCTHOCTH, paanmqmﬁ B HUX IJIA MY)K‘-H/[H M JKEHIIVH. HeBo3smox-
HO IIePEOLICHNTb BKHOCTb OCHOBAHHBIX Ha (DaKTMYECKUX JIAHHBIX
VICCTIEJOBAHMII I aHATTMTIYECKNX PaboT B KadecTBe Gasyica /i feii-
CTBEHHOTO JI0001pOBaHIIsT MI3MeHeHMIT B onuTiKe. HeKoTopsIx py-
KOBOJUTEIIElT IMPEKTUBHBIX OPTaHOB M JINLY, 3aHATHIX IPAKTUYECKOIT
pab6oroii, emje TpebyeTcs yOenuTh, 4TO pelleHye IpobIeM XKeHIINH
B 6U3Hece BaXKHO caMo 10 cebe, 1 9TO MOYKET IIPYHECTH 3HaUNTe/Ib-
HYIO TIO7Ib3Y LT KOMMEPYECKOTO CeKTOPA 11 SKOHOMMKI B LIETIOM.

Bo-BTOPBIX, ClIellyeT CTUMY/IMPOBATD U YKPEIUIATD Y4acTye JKeH-
I[H B KOMMEPYeCKNMX acCOIanuAX. Takme accorpamyum cosfia-
10T TIO/IE3HYIO IIaT(OPMY /I IPOIBIDKEHNA BOXXHDBIX MHUIMATUB,
HO MHOTJ€ >KeHIIVHbI He YYaCTBYIOT B 00LIeM Jiaore ¥ IPOLBHU-
JKEHM HOBBIX VIJIElf, ¥ YacTO Y HUX HeT JOCTaTOYHOI MOATOTOBKI
U OIBITa, YTOOBI 9 deKTHBHO BecTn 9Ty pabory. XKeHckue Kom-
MepuecKue accoLManuy paboTaioT Ha CThIKe TPeX OCHOBHBIX Me-
XaHM3MOB, CIOCOOCTBYIOLIMX YIYYLICHUIO BO3MOXKHOCTEN JKEH-
I[VIH B KOMMePYeCKOIi IesITeTbHOCTI: ITPeOCTaB/IAA ¥ PaCIpOCTpa-
HAA MTHGPOPMALVIO U 3HAHNSA, 0COOEHHO 06 SKOHOMUYECKIX IIPaBax;
YKpeIUIAA Hpoliecc MpOABIDKeHMA peopM 3a cueT MHGOopMupo-
BaHINs PYKOBOAMTENEN YPEKTUBHBIX OPraHOB ¥ OKa3aHMsA Ha HMX
B/VAHNS; GOPMUPYsT IIAPTHEPCTBA MEXK[Y OCHOBHBIMY 3alHTepe-
COBAHHBIMI CTOPOHAMM /i1 OOMEHa OIIBITOM U CTPATerusMM B Iie-
JIAX TOBBIIIEHNS CTEMeHN 3HAYMMOCTH SKEHIIMH B Ipoliecce Mpy-
HATHA PelleHNit 0 BOIPOcaM Mo TUKIL. [oaToMy npuHImMImaib-
HO B)KHOI! 3ajTadeil AB/ACTCA YKpeIIeHNe SKeHCKIX KOMMePJeCKIX
accoumaruit, 4To6bI OHY MOI/IM OKa3bIBATH IIOMOLIb CBOMM WICHAM
B COBEPLICHCTBOBAHMM MX JI€NIOBOI IIPAKTUKM M YIy4IIEHUN pe-
3y/NIbTaTOB PaboThI, @ TaKXKe 4TOOBI OHM Mrpamy Gojiee aKTHBHYIO
POJIb B AMAJIOre IO BOIPOCAM MOJIMTUKY U 1006upoBaHun peopM.

B-TpeTbux, OfHIM M3 JIYIINX CIOCOO0B 06eCIedeHNs TOro, 4T0
pedopMBI ONUTHUKY OTPaXKAIOT IPUOPUTETDI BCEX 3aMHTEPECOBAH-
HBIX CTOPOH U A€VICTBUTEIBHO GYAYT pean30BaHBl, SB/LIETCS YKpe-
IVTeHNe JIMAjiora MEX/y TOCYJAapCTBEHHBIM M YaCTHBIM CEKTOPOM
B IIPOEKTAX I10 YITYYIIeHNIO YCTOBII BEleHN KOMMEPUeCKO Jes-
TembHOCTH. OIHAKO [I0 HACTOAILETO BPEMEeHM >KeHCKNUe TIPepys-
TIA ¥ MX aCCOLMALII 110 OOJIbIIel YacTy He yIacTBOBA/IN B TAKOM
nuajiore. BKIoYeHMe JKEHIVH BO BCE MPOLIECCBI MOXKET CI0CO06-
CTBOBATb 00ECIIEYEHIIO TOTO, YTOOBI FO/I0CA YKEHIIVH YINTHIBAIICH
B IIpoLiecce OMpefie/IeHNs IPUOPUTETOB pedopM 1 MX HpaKTude-
CKOTO TIPOBEJIEHN B JKVI3Hb.

Tocmy»xnoi criucox JuHpl BUHbI BK/II0YaeT 4IeHCTBO B Pas/iny-
HbIX OpraHNM3alNAX, B TOM 4ncre B JKeHckoit Toprosoii manare Tan-
3aHUM, ¥ OHA OTHOCWUT YacTh CBOETO yCIleXa Ha CUeT CeTH CBA3EIL.
«XO0pOo1IO BXOAUTD KaKyI0-1100 aCCOLMALINIO, 11 51 IPU3BIBAIO K 3TO-
MY MOJIOf[bIX XKeHIIMH», — FOBOPUT OHa. Ee coBeT npeyicTaBseT co-
6011 BayKHBIII [IEPBbIIT LIIAr: BOB/IEYEHIE SKEHIINH B CO3/JaHIe JIETI0-
BOJT CPeJibl BBITOJHO BCEM, VI My)X4MHaM, 1 >xkeHiyHaM. Il

Mapx Bnakdern — He3a8UCUMbITE KOHCYZIbMAHM, PAbomaruiuti Hao
2eHOepHbIMU Bonpocamu 6 06nacmu paseumust, a Mapu Xonnyopo-
Lpumetiep — 6edyusuti SKOHOMUCT 8 OPUCE 271ABHO20 IKOHOMUCIA
Bcemuproeo 6anka.
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CBA3n

HaYOJ1J1-

CTPUT

Jlunu ®ax

OueHMUBaIOTCA NN MYXYUHbI U XKEHLWMHbI, paboTalolue aHanUTUKaMKU, Ha OCHOBE

pa3HbIX KpuTepueB?

1980-X rofoB YMC/IO KEHIMH CPENY BBITYCKHMKOB BY30B
B cTpanax O9CP mpesbIntano 4ncio Myx4nH. B HacTos-
miee BpeM:A B CIIIA oHM COCTaB/IAIOT IIPUMEPHO HOJIOBHU-
HY JaKe B IOPMANYECKX 1 MeIVIIMHCKNX By3ax. C 2010
rofia YKEHIIVHBI 3aHNMMAIOT OO/IBIIYIO fomo B paboueit cute CIIA.
Cypis1 10 9TUM TeHIEHLVSM, TIPOJBIDKEHNE SKEHIVH B 00/1acTy 06-
pasoBaHysA, y4acTysA B paboder cule M pacuMpeHus SKOHOMIYe-
CKIX BO3MOXKHOCTeJI SIBISIETCSL OffHUM U3 Hanboiee 3HAUMMBbIX CO-
L[1a/IbHbIX U3MEHEeHNI1 B IIOCTIeiHIE HECKO/IBKO JIeCATUIETHIL.

Ho 3a aTyM IporpeccoM CKpbIBAIOTCA HEKOTOPbIE yIpsAMble (ak-
ThL. B 4acTHOCTM, PAMbI >KEHIIVMH-PYKOBOJUTENEH KOMMEPYECKMX
MIpeATIpUATII II0-TIPEKHEMY ABJIAIOTCA KpaliHe peKIMI, Y OHU BCe
ellje CT/IKMBAIOTCA C TIPEILATCTBUAMY B IPOABIDKEHNI TIO CITy>Kbe
(«CTEK/ITHHBIM IIOTO/IKOM») B KOPIIOPATMBHOM MIpe.

Penkue HaBepxy

JlocTaTo4YHO B3IIAHYTDH Ha CTATUCTUKY BBICILIETO 31IEJIOHA KOPIOpa-
TUBHbIX IIOCTOB, TaKMX KaK IJIABHBI VICTIOTHUTE/IbHbII IUPEKTOD,
IJIABHDIII OIIEPAIIMOHHbI AMPEKTOP ¥ IIABHbIN (DMHAHCOBBII V-
pexrop. B 2011 rogy nmuiub 8 HPOLEHTOB JO/DKHOCTEN IIaBHBIX (-
HAHCOBBIX IMPEKTOPOB 1 1,5 MPOLEHTA IO/LDKHOCTEN ITIaBHbIX UC-
TIO/THUTE/IbHBIX AMPEKTOPOB KPYIHbIX aMEPUKAHCKMX KOPIIOpaLyii
3aHMMaJIV >KEHIIMHBI, 110 CPaBHEHMIO ¢ 3 nponeHTamu u 0,5 poleH-
Ta, COOTBETCTBEHHO, B 1994 ropy. [la, 5T0 OrpOMHbIN POCT 32 yKa-
3aHHbII nepyoy;. Ho 3a mocnenHme naTh 7€t 3TM NPOLIEHTHBIE IO
YBE/IMUIINCH HEHAMHOTO, U HU3KMe aOCOMIOTHBIE 3HAYEHMSA PE3KO
KOHTPACTHUPYIOT C IIPOABIDKEHNEM JKEHIIJH TI0 TOKa3aTe/siM 06pa-
30BaHIIA U Y4acTHA B pabodeit cue.

OTa yIOpHO HM3Kas O/ SKEHIINH B BBICIIIEM SIIIe/IOHe KOPIIopa-
TUBHOTO PYKOBOJACTBA OTPaXkaeT Oo/ee 061ee HETOCTATOUHOE IIPO-
IBUDKeHMe JKEHIIMH B 6usHece. XOTS SKEHIIMHbI OIePeMIA MYXK-
YYH B 0071aCTV MEIMIMHBI 1 TPaBa, YMC/IO XKEHIIMH, TPOXOJAIINX
oby4eHye Mo IporpaMMaM «MarucTp HEI0BOTO aJMUHVCTPMPO-
BaHus» (MJJA), HIpaKTHYIeCK) He MEHseTCs, OCTaBasiCh Ha YPOBHE
OKOJIO 35 IIPOLIEHTOB B TeueHue 6oee TeCATH JIeT, U He TIOfaeT HU-
KaKUX IPU3HAKOB yBemnyeHyA. COIIaCHO JaHHBIM 006 oIIaTe Tpy-
Zia B pa3OyBKe II0 OTPAC/LAM, COCTAaBIeHHBIM XypHanoM Bloomberg
Businessweek, >KeHIIMHBI-BBITYCKHMIIBI TporpaMM MBA sapa6arbi-
Ba/Ii MEHBIUMI TPOLIEHT OT 3apIIAThl MX KO//IET-MY>X4iH B 2012
ropy, 4eM B 2002 ropy. YKeHIIMHBI yTpaTIIi MOSULIMK 110 3apaboT-
HOVI 11aTe B 8 U3 11 caMbIX MacCOBBIX OTPACIIEN: 32 3TO IeCATUIETIIE
CpeiHMii PasphiB B OILIaTe TPy/la YBEMYM/ICA C 4yTh MeHee 3 IIpo-
LIEHTOB JI0 o4ty 7 potieHToB (Damast, 2013).

Cy1iecTByeT MHOXECTBO OOBACHEHMIT TeHJEPHDbIX pasmuymii
B JIIOBOM Mupe. Pas3pbiB B OI1aTe TPyja YaCTUYHO OTPAXKAeT pas-
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JIYHbIE BU/BL PAOOT, BBITOMHIEMbIX MYXXUIHAMI VI YKEHIMHAMIL,
Hake B OfFHOII U TOJT )Ke OTPAC/IN: HAIIpKUMep, paboTa ¢ KIMeHTaMI,
CBSI3aHHAs C TT0E3KaMI, U AIMVHUCTPATUBHAS paboTa, CBs3aHHAs
¢ npucyTcrBueM B opuce. Ho aTa peskast pasHUIfa MEXLY YUCTIOM
JKEHIIVH, 3aKaHYMBAIOIMX By3bl (1 OM3HEC-IIKOJIbI), 1 YMCIIOM TeX
U3 HUX, KTO, B KOHEYHOM CyeTe, IIOJJHIMAETCS Ha BEPXHIE YPOB-
HI IE/IOBOTO MVPA, BBLAB/IACT HEBUAMMBIIL 6apbep, C KOTOPBIM T10-
IpeXXHeMy CTAIKMBAIOTCA SKEHIIVHBL JKEHIWH HPOJBUTAIOT IO
CTy>x6e ropasio pexe, 4eM X COKYPCHUKOB-MY)KUMH.

TTouemy >xe Mup OU3HECa OCTAeTCA HEAPYNKETOOHBIM IO OT-
HOLIEHNIO K JKeHINMHAM, faKe CIIYCTS AeCATIIETHS COREICTBILL
reHjiepHeMy pasHoo6pasuio (1 gpyrum ero ¢popmam)? OTBeT 4a-
CTMYHO 3aK/II0¥aeTcs B GanaHce MeXy paboToil 1 ceMbell 1 Te-
KY4eCTbIO KafjpOB CPEfy KEHIIVH B KOPIOPaTUBHOM Mupe. MHO-
T¥ie TIepCreKTHBHbIE MOJIOfbIE KEHIMHBI OpOcatoT paboTy, Koraa y
HVIX TIOSIB/UTIOTCS [I€TH, ¥ GOTIBIIOMY YMCITY SKEHIIIH OKa3bIBAeTCs
TPYHO BHOBb 3aHATD TO JKe MOJIOXKEHMe 1 HaOpaTh [IPEXKHIIT M-
Iy/IbC, €C/IM OHM BCe-TaKy BO3BpalarTcs. Hekoropble yTBepK/a-
0T, YTO YKEHIIMHBI HEJOCTATOYHO arpecCBHBI B IIAHE CAMOIIPO-
nBikenus. JIyrc OpaoHKeNnb MNILIET, YTO «XOpOLINe AeBYIIKM He
HOMy4arT oduc ¢ GONBUIMMU OKHAMM», OTOMY YTO He MPOCAT
(Frankel, 2010). Illepun Caunbepr, orneparioHHBI JUPEKTOP KOM-
nanun Facebook, yTBepipaeT, 4To KeHIIMHBI HEJOCTATOYHO [0
TO «CUJSAT 3@ CTOZIOM» U HEJOCTATOYHO YaCTO IIOFHUMAIOT PYKY
(Sandberg, 2010).

Dponkens, CaHLOEpT U APYIHe BIVATEIbHbIE XKEHIIMHBL KPACHO-
PeurBO OTCTanBAOT CBOM Ho3uuyu. Ho Ty B3I/ISsA/IbI HESIBHO HIpef-
TO/IArato0T, YTO CAMM SKEHIIVHBI, TI0 KPailHell Mepe OTYacTH, BUHO-
BATBI B 9TOI IpOO/IeMe: IPYHMMAeMble JKEHIVHAMIL PEeLleHNs BbLil-
TV U3 paboyeit CUJIBI WJIM OTCYTCTBUE CTPEMIEHNS K IIPOABIDKEHNIO
HETaTVBHO CKa3bIBAIOTCA HA UX CTy)XeOHOM pocTe — OTCIOfia Ha-
6/I0/IaeMbII1 «CTEK/ISTHHBII ITOTOMIOK.

TeHnpeHuun Ha Yonn-cTput

Ho, BO3MOXHO, CyIIeCTBYeT elile Of1H (aKTOp, KOTOPbIT He MMe-
eT HJYEro OOLIEro ¢ peIleHNsAMM, IPUHIMAEMbIMI JKEHIVHAMIL.
OH MOIIPOCTY OTPaKaeT TOT (HAKT, YTO SKEHIUVHBI 1 My>KUMHBI OlLie-
HMBAIOTCA — 1 MPOABUTAITCA IO CTY>KOe — IO Pas/IMYHbIM KpH-
tepuAM. S cama ObUIa yauB/IeHa STUM PE3Y/IbTAaTOM, U3YYUB TO,
KaK aHa/IUTUKY (OHTOBOTO PHIHKA OLIEHMBAIOTCA 1 IIPOABUTAIOTCS
10 crry>k6e Ha YONI-CTpUT.

Yonn-cTpuT — 3aXBaTBIBAIOLIMIT OODBEKT I M3Y4eHUS TeH-
IePHBIX IIPOO/IEM U OLIEHKM Pe3y/IbTaToB paboThl. Bo-TepBbIX, He-
CMOTPsSl Ha TO, YTO 37eCb, KaK M3BECTHO, NPeOOMaflaAloT MY>KuM-
HbI, CITyCTA HECKONbKUX JeCATUIETUI CONeNCTBUA TeHIEPHOMY



PasHOO0Opa3NIo JKEHIIMHBI COCTAB/IAIT MpUMepHO 20 MPOLEHTOB
QHA/INTUKOB YOIUI-CTPUT — 3HAYUTENBHO 6o/ee BBICOKYIO [OTIO,
YeM JI071s1 JKEHIIMH Ha BBICIIMX YPOBHAX KOPIIOPATUBHOIO yIIpaBie-
HyA. Bo-BTOpBIX, YO/UI-CTPUT C/TABUTCA CBOEI 3aKpPBITO, KITyOHOI!
06cTaHoBKOIL [109TOMY TO, «KOTO BBI 3HaeTe», WIN Ballla CETh COLIN-
aJIbHBIX CBA3ell, MOXKET MMeThb OOJIbIIOe 3HAYeHMe JI/Is1 IIOKa3aTereit
PpaboThI ¥ Pe3y/IbTaTOB HPOABIDKEHNMA 1O CTyxKbe. B-TpeTbux, ypo-
BeHb KOHKYPEHIIUY Ha YOJ/I-CTPUT BecbMa BBICOK. PasHmIla MeXy
YCIIEXOM I Heyflaueil — 9TO PasHUIIa MEXY IIOTyYeHneM MUTI/IAO-
HOB JIO//IAPOB 1 HIOTEpeil paboThL.

C nomompio Moero acrmpanTta CreprHra XyaHa s MCCeloBana
TIOKa3aTe/y pabOTHI aHAJIMTUKOB — XKEHILVH U MY>K4JH, 2 IMEHHO TO,
HACKO/IBKO TOYHO OHY IIPOTHOSMPYIOT JOXO/bI KOMIIAaHMIA 1 JAIOT pe-
KOMEHIALINN O TIOKYTIKe J1 IIPOaKe aKLINIL, I Pe3y/IbTaThl MX CITy»Ke0-
Horo pocta. Ha Yonn-crpur ogHum 13 nokasareseii KOHEYHOTO ycIie-
Xa — U, KaK C/IefICTBIUE, PACCMATPUBAEMON HAMJ MepBhI Pe3y/IbTaToB
KapbepHOTO POCTa, — SABJIAETCA CTATYC «BCE 3BE3/Ibl», TIPUCYXKTae-
MBIiT B/VSTENBHBIM XXypHanoM Institutional Investor Ha OCHOBe exe-
TOJHOTO 00C/IeNOBAHNA ThICAY MHBECTHUIMOHHBIX MEHEKEepPOB, KO-
TOPBIM IIPEJIAraeTCs IPOrolI0COoBaTh 3a IyYIINX aHATUTUKOB IOJa.
JTOroBbI CIMCOK «BCEX 3BE3[l» OKa3bIBAaeT IPOMAJHOE BIMSAHNE
Ha OIUIATY TPY/a aHAJIMTUKOB: O0/IafiaTeNM STOTO TUTY/IA TOTYYaioT
B CpeiHeM B TP pa3a Oo7Iblile, 4eM Te, KOMY OH He JOCTajICsL.

Hac ocob6eHHO MHTepecoBao TO, BINAIOT /I JINYHbIE CBA3Y aHa-
JIUTVMKOB Ha PE3y/IbTaThl XX KapbepHOrO POCTa, M KakuM 06pasoMm
OCYLIECTBIATCSA 3TO BIUAHME. Mbl U3MEPAIN 9T CBA3Y TEM, UMe-
10T JIM aHAIUTUKYA KOHTAKTbI, B KA4Y€CTBE BBIITYCKHUKOB OJJHOTO
1 TOTO Xe BY3a, 110 KpaiiHell Mepe, C OFHUM JUPEKTOPOM I CTap-
LM JO/DKHOCTHBIM JIMLOM Ka)K[IOil OXBAaThIBA€MO MMM KOMIIA-
Huyt. Mbl OOHAPYXXIIN PAJ VHTEPECHBIX 3aKOHOMEPHOCTeIl B Ha-
1Ieit BbIOOPKe, BK/IIOYAIOLIEI THICAYM aHAUTHMKOB M OXBaTbIBAIO-
wieit 17 et (1993-2009 rogpi).

JKeHIVHBI-aHAIMTYKYA B CPeHeM MMEIOT JIydlllee 0OpasoBa-
HIE, 4YeM MX KOJIETM-MY>K4MHBI, IO KpaliHeil Mepe eCl Cy[uUTb
10 YUCITY YKEHIIUH, IOTYyYUBIIUX JUIJIOM B CAMBIX SIUTHBIX YHU-
Bepcuterax (yHuBepcuterax «JIuru miromar). Ilourn 35 nporeH-
TOB JKEHCKOTO KOHTVMHIEHTA SBJIAIOTCA BBITYCKHUIIAMU YHUBEPCH-
TeToB «JIury nmoma», Mo CpaBHEHMIO C 25 TPOLEHTAMM MY>KUVH.
ITOT TIOKa3aTeNb COITIACYeTCA C Ujeell O TOM, 9TO B PBIHOK TPyJa
YOn1-CTpUT BXOIAT TONBKO CaMble KOHKYPEHTOCIIOCOOHDIE KEeHIIV-
HbI-BbIITYCKHULIbI BY30B.

Kaxk npaBuio, JKeHIMHbI-aHATUTUKN B CPEJHEM OXBaThIBAIOT He-
MHOTO MeHbl1Iee YNC/Io GpypM, YeM My>4nHbL. Bo3MoxHO, 3T0 0Tpa-
»KaeT IIpO6/IeMB, CBA3AHHbIE C OfAeP>KaHMeM UMY OaTaHca MeKAY
paboToit 1 ceMbeit.

YIMBUTENBHO TO, YTO YKCHUIMHbI-AHAIUTUKN B CPESHEM MMEIOT
TaKMe XKe CBA3HU, YTO U UX KOJJIETU-MY>KYMHBL: OHU ABJIAKTCA Bbl-
ITYCKHUL[AMM TeX YK€ BY30B, YTO U CTapllee JOIDKHOCTHOE JINLIO MK
YJIeH COBeTa JUPEKTOPOB, IIPUMEPHO B 25 NMPOLIEHTOB OXBaTbIBae-
MBIX MU PUPM.

HakoHer, 0TCyTCTBYeT Kakoe-/m60 obliiee CCTeMATNIecKoe CMe-
LIeHNe IO TeHJePHOMY IPU3HAKY B IJIAHE BEPOATHOCTM IIONACTDb
B 4JC/IO AHAIUTUKOB, BXOJSALINX B CIIUCOK «BCEX 3BE3/»: JKEHIIMHDI
COCTABJIAIOT IPYMEPHO 12 IPOLIHTOB 001ielt BBIOOPKY aHATUTUKOB
U IIPUMEPHO 14 IIPOLIEHTOB BBHIOOPKM «BCEX 3Be3fI». DTOT pe3y/brar
ABJIAETCSA MOJIOKUTEIbHBIM He TOJIbKO IIOTOMY, YTO OH YKa3bIBaeT Ha
TeHJIePHOE PABEHCTBO: /IS 9SKOHOMICTOB OH O3HAYAET TAKIKe, YTO 1IBE
BBIOOPKI JOCTATOMHO CXOXKM JIA HOTy4eHNs 3HA9MMBIX BBIBOJIOB.

Pa3sHble kputepuu

OJIHaKO Ha 3TOM CI/IMMeTpI/I}I 3aKaH4YMBaETCA. Kor;[a MbI paCCMa-

TpI/IBaeM CBA3U QHA/IMTUKOB UM UMX BIMAHNME Ha npoanmeHyle 110

C]'IY)K6€ — TO €CTb l'IpOFOIIOCOBaIII/I JIN 32 HUX /I BKIIOYEHMA B CIIN-

COK «BCE€X 3B€3[1», — MbI 06HapY>KI/IBa€M ]'IIO6OH]>ITHYIO aCI/IMMeTpI/IIO.
B crmydae yKeHIMH MBI O6GHAPYXMBaeM, YTO OONIBIIOE 3HAYEHME

IMeeT TOYHOCTb I'[pOI‘H030B pe3yHbTaTOB: HOCTpOCHI/Ie HETOYHbIX

IIPOTHO30B YMEHDIIAET BEPOATHOCTb >KEHILIMHbI-aHA/IMTUKA IIO-
MacTh B CIMCOK «BCeX 3Be3/». Mbl YCTAaHOBM/IM TaKKe, YTO MMEIOT
3HAYeHMe Ha/M4ue JUIJIOMA SMIMTHOTO yHUBEpCUTETa «JIurm mmo-
I[a» U YKCIIO JIET paboThl, 1 00a 9TH (paKTOpa IOMOKUTENTBHO B/IVIA-
0T Ha BEPOATHOCTb TIONACTD B CIMCOK «BCeX 3Be3». OHaKo mocrne
ydeTa 9TUX HaKTOPOB CBA3M KaK TAKOBbIE HEe MMEIOT 3HAYCHVA [
JKEHIIVH-aHa/IUTUKOB.

OnHako B c/ryyae My>K4YMH BBIBOZIBI TIOYTH IIPSAMO IIPOTMBOIIO-
noxxHble. CBA3YM OCTAIOTCA OJHUM U3 CaMBIX CHJIBHBIX (DaKTOPOB,
KOTOpBIE IOBBIIIAKT IIAHCHI MY)KYMH IIONACTb B CIIMCOK «BCEX
3Be3[», JaXKe C yIeTOM TOYHOCTI IIPOrHO30B 1 O0YUeHIIs B YHIBEP-
curerax «/Iuru mmoia». ITo cyiecTBy, 911 1Ba MOC/IETHNX (HaKTO-
Pa He OKa3bIBAIOT CYIECTBEHHOTO BIMAHMA Ha LIAHChI MY>KYMH II0-
IaCTb B CIIVICOK «BCEX 3BE3JI.

VIHTepecHbIM acreKTOM HaIlleTo BBIBOJIA ABTIAETCA ACUMMEmMpPU-
HocMb (AKTOPOB, BIMAILINX Ha BEPOATHOCTb BKIIOYEHMSA MYXK-
YIH U YKEHIIMH B CIIICOK «BCeX 3Be3Jl». B cydae keHIIMH 3HaueHne
VIMEe/M TOYHOCTD IIPOTHO30B 11 06pasoBaHue. B crydae My>K4iH HI
TOT, HI JIPYTOJi (paKTOp He ObII 0COOEHHO BaXKHBIM, CKOpee MMe/n
3HaueHNe CBA3N. VIHTepecHo To, 4T0 3T0 — He «adekT JIuru mwio-
mwa». Ecny 6b1 5T0 6bII0 TaK, XKEHIIMHBI MMeU Obl IlepeBec: B Ha-
1IelT BBIOOPKe JKEHIIVH, TTOCEIaBIINX YHUBEPCUTETDI «/IUru Imo-
1a», 6orblie, YeM MyXX4MH. IlomydeHHble HAMU Pe3yIbTAaThI IO-
KasbIBalOT, YTO B C/Ty4ae >KEHIVH 3HAYEHME MMEIOT pe3yIbTaThl
PaboThI MM IPOIEMOHCTPYMPOBAHHAS VMY KOMIIETEHTHOCTD (TIpefi-
CTaBUTETIbHBIM II0Ka3aTe/leM KOTOPOIT AB/AIOTCA YCIIeX) B 06paso-
BAaHNUM), TOIIA KaK B CTy4ae My)KUJH 3Ha4eHIe MMeeT CyObeKTIB-
Hast («MsrKasi») MHPOPMALVIsL, TAKast KaK UX CBA3NL.

51 He deMMHNCTKA 11 He CIELMA/IICT O TeHIEPHBIM BOIPOCAM.
5] HaTONKHYMaCh Ha 3TV BBIBObI IOYTH CTY4YaliHO B CUITY MOETO JTI0-
OOIBITCTBA KaK 5KOHOMICTA, 3aHMMAIOLIEroCs BOIpocamy (yHaH-
coB. Ho oHy momornu MHe IOHATD PsAJ 3aKOHOMEPHOCTEIA.

Hanpumep, xoTs 14 IpOIIeHTOB «BCex 3Be3/l» Ha YOII-CTPUT CO-
CTaB/IAIOT >KEHIIMHBI, MIPAKTIIeCKN HY OfHA M3 HMX He ABJIAET-
Cs1 BBICIIMM PYKOBOAMTE/IEM KaKoli-mbo KpymHoit ¢pupMsl. Ie sxe
OHI, BCE 9TV BBICOKOOOPA30BAHHbIE YKEHILVHBI C CUIbHBIMU CBA3S-
M1 ¥ BBICOKVMM TToTeHIaioM? OHM B OCHOBHOM OCTAIOTCS Ha MO3M-
IJSIX QHATUTUKOB, @ He IPOABUTaloTcs B cdepy obliero pykoBop-
CTBA, YTO CONPSKEHO C CYOBEKTHBHBIMU OLICHKAMI.

HabrroaeTcst MeJIeHHBIN [IPOTpecc, AaKe B BBICHINX SIIENO-
HaX KOPIOPaTMBHOTO yIpaB/ieHus. B offHOl 13 MOC/IeHNX cTaTelt
arenrcrsa Bloomberg coobmianocs, 4To B 2012 rofy 4mcio xeH-
I[VH, 3aHMMAIOVX MOCTBI IJIABHBIX (DMHAHCOBBIX JMPEKTOPOB
B 500 xommanysx Standard and Poor’s, yBemunnoch Ha 35 npolieH-
TOB, ¢ 40 110 54, 0 pexopaHOro yposH:A 10,8 mpouenTa.

Ho nmpopsinkenne Ha camblii BepX 0CTaeTca TPyAHbIM. o xeH-
IMH CPeM IJIABHBIX MCIIOMHUTENbHBIX AMpeKTopoB B 2012 romy
0CTaBajIach Ha ypOBHE 4 MPOLIEHTOB — TAK)XKe PEKOP/JHOM, HO 9TOT
YPOBEHDb He U3MEHN/ICA 3a TIATD 7IeT. ACUMMETpPHA B TOM, HACKOMTBKO
YCIIeIHO YKeHIIMHAM YHAeTCsI IPOOIUTD 9T ABA «CTEK/IIHHBIX IOTO-
Ka» BBICIIIETO KOPIIOPATUBHOTO PyKOBOJICTBA, TOKA3aTeTbHa: JKEHIIV-
HaM Topasfo jerde NpofeMOHCTPUPOBATh TeXHIIECKME M HOAJIAI0-
I[11€Cs U3MEPEHNIO HABBIKM, YeM ITPEOJI0IeTh MOTEHIMATbHOE CUCTe-
MaTI4ecKoe CMellleHye CyObeKTHBHBIX KauecTBEeHHBIX orjeHoK. M

JTunu ®an — advionkm-npogeccop Punarncos Esponetickozo uncmu-
myma ynpasnenus 6usHecom (INSEAD).
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OTKPOBEHHbIWPA3rOBOP

Kpucmun JTazapo -
Jupexmop-pacnopsoument
MBO.

Odep3atb ObITb MHbIMN

Bonblue paboTalowmx XeHLWUH — XopoLuas HOBOCTb

ANA MUPOBOW IKOHOMMKM

Kpucmun Jlazapd

EY3HABAEMO, n nopo’i HeoxuyiaH-

HO, VIBMEHWICS MUP C TOTO BPEMEHI,

KaK s ObUIa eBOUKOiL. OdeHb MHOTrOe

VBMEHWIOCh K JIydlleMy, HaIpyuMep,
B 00/IaCT TEXHOJIOTMIT M Me[ULMHBL [Ipyrue us-
MeHeHs1 He MOILTN Ha TI07Ib3Y. B 4acTHOCTI, MeHs
6eCIIOKOAT IPO6/IEMbI HEPABEHCTBA M 9KOMOTHIL.
1A MeHA TakoKe OYeHb BKHO, KAKOBA AMHAMIKA
YIacTHs XKeHIIVH B pabodert cyte. DTo ofHa 113 00-
JacTell, B KOTOPBIX JOCTUTHYT 3HAYNTE/bHbI, HO
BCe ellle Ja/IeKO He JJOCTaTO4HbI mporpecc. Enre
6orpliiee GECIIOKOIICTBO BBI3BIBAET TO, UTO ITOT
IPOTpecc, KaXKeTCs, 3aTOPMaKIMBAETCAL.

PagymeeTcs, CyIIeCTBYIOT OTPOMHBIE Pas/INyyis
B IIOJIOKEHWN XKEHIIVH B Pa3HBIX CTPaHAX MUpA.
CIMIIKOM MHOTO >KEHIIH BCe ellje BeAyT 60pb-
6y 3a camble OCHOBOIOJIATAIOIIVE TIPaBa YeoBe-
Ka: 6e30I1aCHOCTb, OXPaHy 30POBbs, 06pa3oBa-
Hue. S IOCTOSAHHO JAyMaro 00 3TMX XKEHIVHAX, 1
MBI JIO/DKHBI JIe/IaTh BCe BO3MOXKHOE, YTOOBI MOJ-
JiepXKarb JIX.

Il HuX cTpeMIeHMe K TeHJiepHoOll cOataH-
CHUPOBAaHHOCTY 10 MeCTy pabOThBl WM B OM3He-
ce OTHIOb He CaMblif HACYIIHBI BOIpOC. TeM
He MeHee, Oyib To 60pbpba 3a OCHOBOIIO/IArAI0-
Iyie TIpaBa WM 3a PAaBEHCTBO Ha pabodyeM Me-
CTe, s CUMTAIO, YTO BCE 3TO YaCTh OOIIEil JCTO-
pyn. Bce MBI IIBITaeMCs YCTPAHUTD IIPEIIATCTBIA
U CO3[aTh BO3MOXXHOCTV, KOTOpBIE IIO3BOJIAT
JKEHILTHAM IIO/THOCTBIO Peaji30BaTh CBOI IOTEH-
IMaJI U TeM CaMBIM ITOMOYb BBIBECTH BCEX HAC Ha
6071e€ BHICOKIIT YPOBEHb 9KOHOMITYECKOTO POCTA.

MpeoponeHue CTekNsAHHbIX 6apbepoB

HecmoTps Ha HeocriopuMble CBUIETENBCTBA TOTO,
9TO IeH/IepHas MHTErpaLy Lie/lecoobpasHa ¢ 9KO-
HOMIYECKO, [€/I0BOJ U COLVIATIbHONM TOYEK 3pe-
HYSI, MBI HEIOCTaTOYHO OBICTPO yCTpaHseM IeH-
TepHbIe pas3pbiBbl. Ha myTm mporpecca skeHIINMH
BCe ellje CTOAT HeBUMMbIE «CTEK/ITHHbIE IOTOM-
KIN», «CTEK/ISIHHbIE CTEHBI» U JJaXKe «CTeKJIsTHHbIE
06pBIBBI».

5] BHOBb ¥ BHOBD CJIBIIITY 3TO OT YKEHIINH, C KO-
TOPBIMI BCTpPEYalOCh, IOCEIas CTPaHbI-YIEHb
MB®: o BceMy MUpY BCe ellie COXPaHAEeTCA -
KOM 6O7IbllIas pasHMIA MEX[Y BO3MOKHOCTSIMIL
WA MY>X4MH U >keHIMH. Ilo cymiecTBy, BeposT-
HOCTD YYaCTVA >KEHIIH B PbIHKE TPY/a HIDKE, 4eM
Y MY>KUIH, SKEHIIIHBI [I0-IPeXXHeMy 3apabaTblBa-
0T MEHbIIIE, YeM MY>KUMHBI, Y OHI IMEIOT MEHbIIIe
IIAHCOB 3aHATH PYKOBOZAILVE JOKHOCTIL.

JKeHIMHBI COCTAB/IAIOT TOIOBUHY HaceleHNs
TPYAOCIIOCOOHOTO BO3PACTa, HO MeHee TpeTH ak-
TIT9eCKOV pabodeit cubl. Boree Bcero TpeBOXXUT
TO, YTO, KaK OTMEYAeTCs B OOJBIIOM KO/TIMYECTBE
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KOMMEHTapMeB 3a MOC/IefHee BpeMs, ITPOIBIDKe-
HIfe K TeHJIEPHOMY PaBeHCTBY, IIO-BUMMOMY, 3a-
CTONOPM/IOCh. 3a Mpomrefume [ecsith wim 60-
Jlee JIeT YpOBEHDb YYaCTHs JKEHIVH B pabodeit
cuyie He CABUHYICA C OTMETKY IpyMepHo 50 mpo-
IIeHTOB, TOIfla KaK y4acTHe MYKYMH HeU3MeH-
HO — VM YBEPEHHO — JIEPXKUTCA Ha YPOBHE OKOJIO
80 mmpo1eHTOoB.

3a 3TUMU CPETHUMI MUPOBBIMI ITOKA3aTe/LAMMN
CKPBIBAIOTCSl 3HAYNMTE/IbHbIE PETMOHA/IbHbIE Pa3-
. Hanbonee cnoxHas cutyaums Habmona-
eTCs, B YaCTHOCTH, B CTpaHax bmwxuero Bocro-
ka un CeBepHoit Appuxy, rie npumepHo 80 mpo-
IIEHTOB JKEHIIMH PabOTOCIIOCOOHOrO BO3pacTa He
YYacTBYIOT B PhIHKE TPY/Ia.

Jlaxke Korfja >KEHIVHBI IOMTYYaloT JOCTYI Ha
PBIHOK TPy, OHM C/IMIIKOM YacTO OCTAIOTCA
TpaXJaHaMU BTOPOro copTa. JVIMes omaunmBae-
MyI0 paboTy, OHU IIO-IIPEKHEMY 3apabarTbIBaiOT
MeHbIIIe KOJIIET-MY>KI/H, HECMOTpPS Ha TO, UTO
OHN BBIMOJIHAIT TAaKyIo XKe paboTry. B crpamax
C pasBUTOI 5KOHOMMKOII 11 CTpaHax ¢ popmupyro-
I[VIMCS PBIHKOM, BXOZAIMX B OpraHnsammio 9Ko-
HOMIYECKOTO COTPYAHWYECTBA M PAa3BUTHUSA, T€H-
TIepHBIl Pa3pblB B YPOBHAX OIUIATBI COCTABIIAET
IPYMEPHO 16 IPOLEHTOB.

MbI Tarxoke 3HaeM, YTO JOJIA SKEHIVH COKpa-
I[aeTCs IO Mepe BOCXOXKIEHNUA IO YIIpaB/ieHde-
ckot nectHuie. Hanprmep, >KeHIVHBI COCTABIA-
10T MeHee 14 IpOLEHTOB B COBETaX AMPEKTOPOB
KopIopanmii crpad EBpomneiickoro corsa 11 MeHee
10 DpOLEHTOB Cpefyi PYKOBOAMTENEN KOMITaHMI
B crincke Fortune 500.

MupoBoit Kpusuc emie 6oee YCIOXHWI 3Ty
KapTuHy. OT Hero, HEeCOMHEHHO, IOCTpajiamn
U MY>KYMHBI, ¥ KEHIVHBI, HO HEKOTOpbIe MH/M-
KaTOpbl YKa3bIBAIOT Ha [JOIIONHUTE/IbHbIE TPYJHO-
CTV /I KEHIIVH Ha pbIHKe Tpypa. Ecmm 6bl mo-
KpU3VCHbIe TeH[EHLNN 3aHATOCTY COXPAHANICD,
B 2011 ropy paboyast cua HacuUTbIBaIa ObI OY-
TI Ha 29 MJIH 4YenoBek Oorblue. boree ABYX Tpe-
Tel1 9TOT0 HEOCTATKA OODSICHSETCS COKpAIIleHN -
€M Y4acTis KEeHIIMH.

HepelueHHble Bonpochl

Taknm 06pasoM, OCTAeTCs ellle MHOTO HepelleH-
HBIX BOIIPOCOB. MBI JIO/DKHBI JIe/IaTh BCe BO3MOX-
HOE, YTOODI IPOIO/DKATD ABUTATHCS B HY)KHOM Ha-
HPaBJIEHNI, 11 II0 BO3MOXKHOCTH, ObICTpEe.

B npuniyme, crpemieHne K TeHIEpPHOMY pa-
BEHCTBy — 9TO TIpaBWIbHAA ycTaHOBKa. OHO
caMo 110 ce6e SB/SIETCS JOCTATOYHO BECKIM OC-
HoBaHueM. Ho Hapajy ¢ aTyM, Kak IOKa3bIBa-
J0T MHOTOYVICTIEHHbIE WCC/Ie[IOBAHNSA, YTO TeH-
HepHas cOATaHCUPOBAHHOCTb JIMEeT HACYIJHOE



3HayeHue st 5P QeKTMBHOCTU Halell paboThl ¥ S9KOHOMUKY Ha-
ILIVX CTPaH.

KaxoMy 65l acTieKTy Hit ObIIV IOCBSIIEHBI MCCTIE[OBAHIT — Y4a-
CTIIO XKEHIIVIH B 9KOHOMIIKE, TIPUHATHIO PYICKa B GU3HeCe, yIIpaBiie-
HVIIO U JIMJIEPCTBY — BBIBOJ{bI TOBOPSIT 06 OHOM 1 TOM Ke. Bes morn-
HOTO BOBJIEYEHVISI B 9KOHOMYIKY TPYIIIIBI, COCTABIISIONIEN IOIOBYHY
HaCeJIEHIs1, Mbl BCE OCTAEMCSI B IIPOUTPBILIIE.

MATb OCHOBaHWI ANs HagjeXAbl B 3KOHOMMKE

Tax Kak >ke HaM IIepeiiTi OT NPOMUTPBINIHOMN I BCEX CUTYaIUu
K PelIeHNIo, IPJ KOTOPOM BCe BBIMTPBIBAIOT? SI BIDKY CrIefyoie
ILATH HaybosIee eV ICTBEHHbIX (aKTOPOB.

1. JKeHIIMHBI CIIOCOOCTBYIOT 3KOHOMITYECKOMY POCTy. Bo
MHOIMIX CTPaHaX TeMIIBI POCTa MO/ ObI ObITH HAMHOIO BBILIE,
ec/yt ObI OOTIbIIIE SKEHIIMH MM/ OIIauyBaeMyo pabory. Hampu-
Mep, B SIIIOHVN MOBBIIIEHNEe YPOBHS YYaCTHA SKEHIIVH B pabodeit
cuie o ypoBHeit CeBepHoii EBpOIIBI IpuBeso ObI K MOCTOAHHOMY
ysemmuennio BBII va gynry nacenenns Ha 8 mpouenTos. Ilosbiie-
HIMe YPOBHEJ 3aHATOCT JKEHIIVH TeMY XKe TeMIIaMM, 4TO U 3aHsA-
TOCTU MY>K4MH, TIpyBeno 6bl K mpupocry BBII: Ha 4 npoueHTa BO
@pannym u Tepmannm k 2020 roxy u o 34 mponenTos B Ermmrte.

2. JKeHuymaMm cBOVICTBEHHO Ty4Yllle COOTHOCUTD PYCK ¥ BBITO-
my B 6M3Hece M puHaHCaX. 7 KaK-TO CKasama B IIYTKY, YTO «MYXK-
CKasl» IPUBBIYKA K Oe3pacCymHOMY (MHAHCOBOMY PMCKY Oblra
IJIABHOJ IPUYMHON MMPOBOTO Kpu3suca. ITO MOATBEP)K/AETCA HC-
cnenoBaHMAMM. My>K4MHbI COBEPINAIOT TPENIepCKIe CEIKN Jalle,
Ha 45 IIPOIIEHTOB Yallle, 0 HEKOTOPBIM YTBEP)KIEHMAM, ¥ IPUHA-
THe PYCKA MOXXHO COOTHECTH C PUOBIIBIO 11 YOBITKAMI B OIlepali-
OHHOM 3a/1e. CMeIIaHHbIiI TeH/IePHBIIT COCTaB MOT OBl YTy 4IINUTD pe-
3ynbraThl. KOMIIaHNI C GOTIBILIVIM YIC/IOM >KEHIIVH B COBETE MIMEIOT
6orbIye 06beMbI IIPOfAXK, 60/Iee BHICOKYIO IPUObUIb Ha KaIMTasl
1 6071ee BBICOKYIO PEHTa0€/IbHOCTb.

3. JKeHIMHBI ABNAIOTCA HOBBIMU «(OPMUPYIOLMMMIICSA PhIH-
KamMm». Bo BceM Mype yKeHIIMHbI ONPEMENAIT IPUMEPHO JIBe TPeTH
IVICKPEIVIOHHBIX TToTpebuTenpckux pacxonos. B CIIIA ata nudpa
npesbinraeT 80 mporeHToB. IlocTapaTbcs IOHATD 3TOT PHIHOK MMe-
€T CMBICI 711 GM3Heca VI OTUTUKIAL

4. JKenupupl 6onpllle BKIaABIBAIOT B OyAylye MOKONEHI,
YTO BBI3bIBAa€T MOLIHBI BOMTHOBOV 3¢ ¢dexr. OHM yallle pacXony-
10T Ha MeJMIVHY 11 06pa3oBaHue, GOPMUPYH, TeM CaMbIM, YeIOBe-
YeCKMil KaluTaj, KOTOPbIil OyfieT COfeiicTBOBaTh OymyleMy pocTy
U cOepeXXeHISAM LT ero (pMHAHCKPOBAHIIA.

5. JKenuab! ABNAOTCA TBOpIamMy nepeMen. OHM eCTeCTBeH-
HBIM 00pa3oM IIPUBHOCAT 0COOBIIT TOI0C B 00T pasroBop. B ka-
JeCTBe MEHEe[DKEPOB JKEHIIVHBI OOBIYHO OOJIee OTKPBITHL /I pas-
JIMYHBIX TIOJIXO/IOB, Yallle TIOfIeP)KMBAIOT I Pa3BUBAIOT HOBBIE Ta-
JIAHTBI U 6O7Iee CKIOHHBI TIOOLIPATH COTPYAHMYeCTBO. HaM HY>KHO
IIMpe MCIONMb30BaTh 3TOT MOAXo#. Hembss IpocTo BepHYTbCA
K TPaJVIIMOHHBIM METOJjaM BefleHNs OM3Heca WM MOMUTUKIL. Pas-
HOOOpasye (BO BCEX €ro MPOSBIEHNAX) MOKET CIY>KUTb VICTOYHM-
KOM Wjiell M HOBIIIECTB.

ITo BceM 9TMM HPUYMHAM >KEHIIVHBI He JO/DKHBI 60ATBCA Jiy-
Marb, TOBOPUTD VIV J€/ICTBOBATb IIO-IAPYTOMY — 5 HA3bIBAIO 3TO
«JIep3aTh OBITb MHBIMIL».

XeHwwHbI B DoHae

YHY‘{LHeHI/IC IIOJIOXKEHMA JKEHIINH B 9KOHOMIKE, 6I)ITI: MOJKET, HE AB-
JI€TCs OCHOBHOI 3afjaueit MB®, HO 3TO CyII[eCTBEHHBDII aCTIEKT.

3aa4n obecriedeH st poCTa, CO3AaHs PabOUNX MECT U IIMPOKO-
IO y4acTIs HaceJIeH)s TeCHO B3anMOocBa3anbl. MB® mocrosHHO Be-
J€T JMaJIor CO CBOMMI IOCYapCTBaMi-4/IeHaMI OTHOCUTE/IBHO IIy-
Tell JOCTYDKEHNMS CTAaOMIBHOCTH U POCTA, IPIYEM, YTO BaXKHO, BCe-
06bEMITIONETO POCTA, CO3/AOIEr0 paboyre MecTa.

Pocrt 1 cTabMIbHOCTh HEOOXOIUMBI IS MPEeJOCTaB/IeHNs JKEH-
ITHAM BO3MOXKHOCTeJ1, B KOTOPbIX OHM HYyXfaiTcA. OmHaKo 3TO

YIUIA C ABYCTOPOHHUM JIBVDKEHMEM. YUacTyie >KEHIVH B PBIHKe
TPY/ia TaK>Ke SIB/IAETCS YCTIOBMEM POCTA U CTaOVIBHOCTIA.

VimeeTcs mpoKmit KpyT Mep HOMMTUKM, KOTOPbIe MOTYT OMOYb
KEHILIHAM CTaTh YaCThI0 pabOYelt CHJIbI MV CO3ATh CBOIT OM3HEC:
6or1ee KayeCTBEHHBIE U HETOPOTIiE YCIYTH II0 YXOfY 3a feTbMu, 60-
Jiee TUOKMIT PeKUM pabOThI, yIydIleHNe JOCTYIa K (pUHAHCOBBIM
pecypcam 1 3aKOHOZaTeNbHOe 0QOpMIEHNE PABHbIX IIPAB XKEHIIVH
Ha Bafienne umymectBoM. Corpypuuknu MB® He sABnAoTCA CIie-
LIMa/TICTaMM 110 MHOTHMM U3 9TUX 00/IacTelt, fja 9TO U He TpedyeTcs.
Bwmecte ¢ TeM, 3Ty Mepbl MMeIOT 3HadeHue A MB® BBumy nx Ma-
KPO9KOHOMIYECKNX TOC/IEfICTBIUI, ¥ MBI MOYXKeM OIIPEee/INTh KpyT
CYIECTBEHHBIX BOIPOCOB, ONMMPAsACh Ha MPO(ECCHOHA/IbHbIE 3HA-
HMA IPYTHX.

MbI He MOXeM cebe No3BONUTL He
UCNONb30BaTh NOMOBUHY HaLIMX
pecypcoB, NONOBUHY HaWMX TaNaHTOB
W NONOBUHY HaWKX naen.

B mpyrux o6mactsax MB® ob6mafaeT crienyanbHbIMU 3HAHISMI
7 MOXKET OKasaTb COieiicTBMe. Mbl MOYKEM HaXOHUTh 0OOCHOBAH-
HbIe C TeH/IePHOI TOYKY 3PEHVsI HAIIPAB/IEHsI HalIOTOBO-OI0/KeT-
HOJI TIOMUTYKY, aHATIM3MUPYS BIMAHME HAJIOTOB I TOCYApCTBEHHBIX
PacXofloB Ha IeHfIepHOe PAaBEHCTBO 1M BO3MOYKHOCTY /ISl SKEHILVIH.
Hanpumep, 607ee BBICOKVE HA/IOTV Ha TaK HA3bIBA€MBIX «BTOPBIX
KOPMM/IBLIEB» B CEMbE MOTYT YMEHbINATD IS >KEHIVH CTUMYJIbI
K pabote BHe goma. [TepeocMbIcieH e OTOOHBIX BOIPOCOB MOXET
OTKPBITD LIMPOYAIilIie BO3MOKHOCTH, B OCOOEHHOCTI C y4eTOM
TOTO, YTO TIPEJIOKeHMe )KEHCKOro TPpyAa HaMHOTO 60JIee BOCIIPHU-
MMYMBO K TaKVM CTHMYJIaM, 4eM IPefIoKeHNe MY>KCKOTO TPy/a.

Mbr TAKXKe [OO/DKHBI IIOMOYb HAIIMM I‘OCy}lapCTBaM-‘-UIeHaM
B pa3pabOTKe IUIAHOB Ha Gyy1iiee. MbI 3HaeM, HAIIPUMeD, YTO MHO-
rMe CTPaHbl BCKOpE OIIYTAT MOCIAENCTBMA CTapeHMs HaceeHNA
(n cokpauienns pabodert cUIbl) Ayist OI0KETa ¥ SKOHOMITIECKOTO
pocTa. YacTbio pelieHst 3Toi Ipo6IeMbl MOKET OBITh MOOMIM3A-
111151 He3a1e/ICTBOBAHHOII SKEHCKOI paboyert CuIbl.

HHOHI/IH, HaanMep, pacnonaraeT TOTOBBIMU KaﬂpaMI/I yMHI)IX,
06pa3oBaHHBIX XXeHIINH. [IodeMy 6bI 1X He MICIIONb30BATh? YCTpa-
HEHIe 0MPUUAMenvHbIX CMUMY7I06 Y pacIlIpeHe 603MOHcHOCMEl
WA TPYAOBON JIEATENbHOCTY JKEHIIMH VIMEIT OOJIbIIoe 3HaYe-
HIfe, Ha 4TO yKa3aj mpeMbep-MUHIUCTP SnoHny Abe, ciemas aTu
BOIIPOCHI HEOTHEMJIEMOJ YACThIO CTPATErNM SKOHOMIYECKOTO PO-
CTa CTpaHBL

[ep3aiTe uaTn Kk 6onee c6anaHcUPOBaHHOMY MUPY

CeropHs MMp CTONT IIepef, CI0XKHBIMI S5KOHOMIYECKUMI 11 (DVHAH-
coBpIMu TIpobemamu. MaciuTabbl 3a/jad, KOTOpble HaM IIPEICTOUT
pelath, OYAyT TONBKO HAPACTaTh; OHM CBSI3aHBI C OTPOMHBIMI fie-
MorpayyecKiM CIBUTAMY, YCTONYMBBIM PasBUTHEM HAlllel IIia-
HeTbl U HEepaBeHCTBOM, IOfPBIBAIOLIVM €IMHCTBO HAIIero obule-
CTBEHHOTO YCTPOIICTBA.

JlocTUrHyTOE HONOXKEHYVIe JKEHIIVH Ha PhIHKE TPyAa U B 0OIle-
CTBE He JJOCTATOYHO /I PeIleHNs 3THX 3afad. S He BBICTYyIAio 3a
peleHne TONbKO /IS JKeHIIMH. Sl Takke He yTBep)K/Ialo, 4TO TeH-
IepHas cO6aIaHCUPOBAHHOCTb SABJIAETCS ITAHALIEEN IS JOCTVDKEHIS
YCTOYMBOrO pocTa ¥ crabuibHOCTI. Ho MBI He MOXKeM cebe 1103Bo-
JIMTD HE UCIO/Nb30BaTh IIONIOBMHY HAIINX PeCypCOB, MOJIOBIHY Ha-
LIVX Ta/IAHTOB 1 IOJIOBYMHY HAIIMX UJIEIL.

Hamre 6ynyiee 3aBUCUT OT NMPVMHIUINATBHO HOBOTO MVPOBO3-
3peHIs, KOTOPOr0 MBI MOXKEM [OCTMYb TONBKO 3a CYeT IOTHOTO
y4acTysA ¥ MY>KYMH, M >KeHIMH. [JeHHOCTH, TONIOCA 1 BK/IaJ, JK€H-
IMH MOTYT TIPUHIMINATbHO N3MEHNUTb CUTYaro. VIHpIMuI croBa-
MM, Mbl He MO>KeM cebe TI03BOUTD He Jiep3ath 6biTh nubivy. Ml
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MX ycnexa

MATb XeHWMH-NTMaepOB pacckasbiBaloT O TOM, Kak UM yAanocb AoOMTLCA ycnexa

O BceM Miipe HIIb HEMHOTYIE YKEHIMHBI JOOMBAIOTCS BeYLIMX PYKOBONAIIMX NO3ULMIL JlaXke HECMOTPS Ha TO 4TO
YHI/IBCPCI/ITCTM BO MHOI'IX CTPaHaX Mmpa TOTOBAT 60HblHe JKEHIIMH-CIIEIMA/IUCTOB, YE€EM My)K‘II/IH, COXpaHHeTCH Tpe-
BOXKHBIII FeH/IEPHBIN PaspbIB CPeMV TeX, KTO 3aHMMAeT PyKOBOJALIMe To/DKHOCTI. COI/TACHO MCCTeOBAHIIO, COCTaB-
neHHOMY B 2009 ropy nspanueM Harvard Business Review, Bcero 1,5 poljeHTa CTapIIMX JO/DKHOCTHBIX JIUL] BEYIINX

KOMIIaHUI B MUpe B YIIOMAHYTOM rogy 6bIIII/I JKEHIIMHAMIL.

HOSTOMY TeM 6onee VHTEPECHO BHMIMATE/IbHEE IIOCMOTPETD HAa TE€EX HEMHOTI'MIX JKEHIINH, KOTOPbIE CMOIIN «CJI0-
MaTb CTEPEOTUIIDI». Fe»D B3sin VIHTEPBBIO Y IIATH XXEHIIVH-/INAEPOB O TOM, KaKIe 13 Cl)aKTOPOB CBOE€TO yCII€Xa OHN

CYNTAIOT HanbojIee BaKHBIMIL.

HexoTopble 6marofgapsT CBOMX POJUTENEN 3a TO, YTO OHM 3/IOKI/IN B HUX IIPOYHBIE LIEHHOCTHU 1 BJOXHOBJIS-
7 vx. JIpyrue cchinaroTcs Ha IPUIEKaHNE, KKy 3SHAHMI 1 CKIOHHOCTb CTaBUTD IT0J] COMHEHME TPa/INIVIOHHbIe
B3I/ISIIBI KaK OTIMYAIOIIE X YepThL. VI, B 0T/Imdme 0T GOMBIIMHCTBA TIOfEN, 9T YKEHIIMHbI PENKO OCTAHAB/INBA-
I0TCA TIePeN IPENATCTBUAMM K JOCTVDKEHNIO CBOMX Liefiell. Harpumep, Kak 0TMeTHIa OffHa 3 HUX, TPYJFHOCTH MO-

T'yT CTAHOBUTHCA VICTOYHMKOM CTUMY/IOB 1 PEIIVIMOCTI.

Hioxe TIPUBOAATCA VIX ICTOPUN.

MAPWA OAC TrPACAC CUNBA ®OCTEP

Tenepanvhuiii oupexmop Petrobras, Bpasunus

1je mKonbHuIeit Mapns ac [pacac Cunsa @ocrep ¢ m060mbIT-

CTBOM PAsITIAABIBA/IA Yepe3 OKHO IIKOJILHOTO aBTobyca HedTe-
nepepabaThIBAIOLINIL 3aBOJ, U MCC/IEAOBATeNIbCKuIL IeHTp Petrobras,
OfIHO Y3 HPEATIPUATHI B TIPOMBILITIEHHON 30He Puo-ne->Kaneiipo
(Bpasmms), u HOYYBCTBOBAIA B cebe TepBble IPOABICHNUA MHTe-
peca x kapbepe B HedTsiHOI cdepe. [Tocme OKOHIAHNMS MIKOIBI OHA
HPOJIOKa/ia e3IUTh Yepe3 IIPOMBIIIIEHHYIO 30HY, HO Y>Ke B MHXKe-
HEPHBII KON/IEMK: TOT NepBOHAYa/IbHbI MHTEPEC MPeONpPeeuI
ee BBIOOD Jia/IbHEII1IIelT Kapbepbl.

Oma nepectymia mopor Petrobras, cTaB cTakepoM TOro camo-
TO MCCIIENI0BATENbCKOTO IIeHTpa, Oy/lyd ellle CTY/IeHTOM MHKeHep-
HOro OTHENEHNA, I BIOCTIEACTBUN TIONTYINIa QUIIIOMbI MH)KEHEpa-
XMMIKA, MHXeHepa-AlepIInKa, a TaKKe MarucTpa IeNoBOro aMu-
HUCTPUPOBAHNA OT BefylINX yHuBepcurTeTos bpasumm. Ona mpo-
pabotana B komnanuu 33 rogia u B ¢espase 2012 roga craja nepsoit
JKEHIIVIHOJA, 3aHABILEN JO/KHOCTb TreHepajibHOro iupekTopa. Ipaca
Docrep ABNAETCA OFHOI U3 BCETO IEBATH XKEHIVH-PYKOBOJUTENEN
KoMIaHnii JIaTuHCKol AMepuKy, BXOAAMNX B TiepedeHb 500 Bemy-
LMX KOMITaHUIA.

Petrobras — 3T0 HeTAHOI ¥ SHEPreTIYECKUIT TUTAHT. ABAACH
KpyIHeiiieil KoMmmnanueit B bpasummn, on cymecTsyer yxe 58 net.
Oxxnpaercs, 4T0 06beMBI [IPONM3BOACTBA, B 2012 TORY IPEBBICUB-
e 2 MWUIOHA 6apperneii HedTu ¥ rasa B JieHb, OYZyT yIBOCHBI
u B 2020 rogy gocturnyt 4,2 Mumona. Ipaca Qocrep ybexseHa,
YTO 9TOT CKA4OK IIPOM3BOACTBA OYET TakKe CTUMYIIPOBATh 9KOHO-
MIYECKUii pocT B bpasumvm, n oHa BUUT CBOO POJIb KaK TeHepasib-
HOTr'O IVPEKTOpa B TOM, ‘{TO6bI IIOMOYDb B Pa3BUTUN CTPAaHbL. HO TOTrO
KaK 3aHATb JJO/DKHOCTD "eHepajIbHOTO AnpeKTopa, Ipaca Pocrep cra-
J1a TIepBOII >KeHIVHOJ-4IEHOM COBeTa AMPeKTOpoB Petrobras, xorga
B 2007 ropy oHa 6bIa HasHadeHa AupekTopoM OTfena rasa i 9Hep-
TeTHKI, YTO SB/IACTCS GOMBLINM HOCTIDKEHIEM B KOMITAHNUH, KOTO-
Ppas HaHA/Ia HECKOJIbKO YKEeHILIVH-NHXEHePOoB ele B 1970-x rogax.

Ipaca ®ocTep cumTaeT, YTO ee IIKOMbHASA MedTa BOXHOBW/IA
ee Ha ycCIIex B HedpTerasoBoii cdepe, B KOTOPOIL B OCHOBHOM JJOMH-
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HUPYIOT My>X4MHbL KITIOUoM ycrexa, Kak OHa IOJIaraeT, CTA/I «XO-
poliast OTOTOBKA, YIIOpHAs y4eba 11 HeoOXO/VIMble 3HAHIA U CMe-
JIOCTD JLA IPYHATHA PEIeHNii».

PykoBopurenam KOMIaHMII TakKe BaKHO Jep)KaTb PYKy Ha
Iy/ibce BOS3IVIAB/IAEMBIX MMM OpraHusauuit. «Bemmkumu mmpepa-
MM CTAaHOBATCA MY>KUMHbI U JKEHIIVHbI, KOTOPbIE TIOHMMAIOT CBO-
UX pabOTHMKOB, CTOAT Ha CWIbHBIX HO3MLMAX M HONJICP>KUBAIOT
UX», — ToBOpUT OHa. — CONMMIAPHOCTD C KOJIIEraMI1, a TakKe I XO-
polliee 3HaHMeE ONepaLyii KOMITAHNY ABJIAIOTCA JBYMs OYeHb BaXK-
HBIMI UHTpefyieHTamMn 3 HEeKTUBHOTO Tufepar.

B oTBeT Ha BOIIPOC O TOM, KaKOif COBET OHA MOITIA ObI AaTh ApY-
MM JKeHIIMHAM, KOTOPbIe TAaKXKe «HALle/IM/INACh Ha [IABHBII TIPU3»,
OHa OTMETH/IA, 4TO JIUJEp «He OOUTCA TPYAHOCTENL, @ UCIIONb3YeT UX
KaK CTYMYJI ¥ UCTOYHUK CUJIBD».

Huxonv bpaiinen-Kumanu



BAPBAPA CTOKWUHI

Boteuwiuil eenepanvroiti oupexmop Oxfam, Benuxobpumanus

Ilje B IOHOLIIECKVIe TOfibl, TIpoBeieHHble B Per6u (Aurmis), bap-

6apa CTOKMHT Hayala 3afaBaTb BOIPOCHI, KOTOpbIE BIIOCTIEN-
CTBUM TIPVMBETIN €€ K Kapbepe B 00/IaCTH MeXIyHAPOJHOTO PasBlU-
Tist. VIMEHHO TOrfa OHa BIlepBble OOpaTiIa BHUMAHNE Ha COLN-
a/IbHble PasMuuMA U K/IACCOBYI0 CTPYKTYpy. «PasHuia B pecypcax,
KOTOPhIM pacIofaraja Mosg TOCYJapCTBEHHas IIKOTA M YacTHas
LIKOJIA, 3aCTaBM/Ia MEHSA 3aJyMaTbCs O HECIPABEJIMBOCTH, U 5 Ha-
4ajia CIpaIlBaTh, IOYeMy MUP YCTPOEH TaKUM 06pasoM», — TOBO-
put oHa. [ToTpsicenHas HeCITpaBeIMBOCTDIO, CYLIECTBOBABIIEN KaK
TOO/IM30CTI, TAK VI IaJIeKO OT OMA, U BJJOXHOBJICHHAsA POIUTEIIAMM,
KOTOpbIe MHOTO PabOTa/Ii M MHOTO AaBajiy OOLIECTBY, OHA, B KOHEY-
HOM JTOTe, BhIOpaja Kapbepy, KOTOpas NpUOIM3UTENIbHO B PABHOI
CTeIleHy OTPaKajia 3TU IIPUHIMIIBL, 3a/I0XKEHHDIE B HEJl ellle B TOfIbI
CTaHOBJIEHAL.

B 1970-e roppr CTOKMHT M3y4arna eCTeCTBEHHble HayKu B Kem-
GpUIKCKOM YHUBepCUTeTe, a 3aTeM Iepeexaina B CIIIA, rpe oHa pa-
60Ta/a HayYHbIM COTPYHHMKOM, IPEX[e YeM 3aMHTePeCOBAThCs
paboToit B 06/1aCTH MEK/YHAPOFHOTO PASBUTHUA 11O JVHUM OJFHO-
TO 13 MPOeKTOB BceMMpHOIT opraHmsaiyy 3ApaBOOXpaHeHNs B 3a-
magHoit Adpuxe. Bo MHOIMX OTHOLIEHNMSX 3Ta CMeHa PabOThbI OblTa
T Hee eCTeCTBEHHOIA, TaK KaK OHa IIOTy4YM/Ia BOSMOXXHOCTD ITPY-
MEHIUTb CBOY 3HAHNA B OO/IACTY HAYKM VM 3APAaBOOXPAHEHIIS HETo-
CPEfCTBEHHO B Pa3BMBAIOIIEMCS MUPE.

Bepnysmch B Coenyaennoe KoponeBcTBo, OHa BIIOCTIEICTBUN
BosrraBwia Oxfam — areHTCTBO MO MEXIYHAPOTHOMY PasBUTIIO
1 OKa3aHMIO OMOIIM, — ¥ 3TY JO/DKHOCTb OHA OCTaBWJIA JIMIIb He-
IaBHO, mpopaboras B Helt 12 net. [TofroTOBKOI K ee paboTe B Kade-
CTBe TeHepaIbHOro AnpekTopa Oxfam MOCIyXWin pasiudHsle py-
KOBOJAIINE TOKHOCTH, KOTOPble OHa 3aHMMaza B HanmonanbHoi
crmyx6e 3paBooxpanenns Bemko6pyuTanni. «Bo MHOTVX OTHOIIe-
HMAX MOA paboTa B OpraHax 3[JpaBOOXpaHeHNs Oblla OYeHb TPYH-
HOIT: Ka3anoch, 6YATO s [O/DKHA ObUTa JOKAa3aTh, YTO XKEHIIIHA MO-
KeT CIIPABUTBCSA C PabOTOI He XysKe, YeM My)KUVHA, — BCIIOMMHAeT
oHa. — B Oxfam, rfie reHepa/bHbIil JUPEKTOP->KEHIINHA He BBI3BI-
Baja y[MBJIEHNs, 51 cebs1 4yBCTBOBaMa 6oree KOMOPTHO, XOTA U
6bl/Ta TIEPBOJL YKEHIIVHO B 9TOI JJO/DKHOCTIY.

3a npenenamu CoenyHeHHOro KoposeBcTBa /MofM cTamu 3aMe-
4aTh ee JOCTIDKEHN MMEHHO B IepMof ee pabotsl B Oxfam, Kor-
7la OHa BOCCO3J]ajla MMM/K OPTaHM3aLMI KaK OJIHOTO M3 BENYIIMX

OAMBUCA MOWO

DKoHomuUCcm U nucamesnv

SKOHOMI/ICT u mcarens Jlam6uca Moito popmiachk B 3ambun
U B HEKOTOPOM pOJie SBJIAETCA 3Be3T0N B MMpPe SKOHOMMKM
u 6usneca. JKypuan TIME npusHan ee «OTHIM U3 Hanbomee Bvis-
TeIbHBIX Jofieit», Onpa Yundpyu Haspasa ee «yAMBUTENLHO IPOHI-
LIaTe/IbHBIM 9€/I0BEKOM», a Daily Beast — OIHOII 13 «KEHII1H, KOTO-
pble IOTPACTIN MUP».

Moit0, BO3MOXHO, JIy4llle BCETO M3BECTHA KaK APbIl KPUTHK
MeX[yHaponHoil nomoi. B cBoem 6ecrceiepe «MeprBast Io-
MOLIIb: II0YeMY [IOMOLIb He paboTaeT I KaKOBa abTepPHATUBA [/
Adpuxn», Boiuenuem B 2009 rofy, OHa yTBEpXKIAET, YTO MIOMOLIb
3amazia nmprunHIa 60blie Bpefa, YeM MOJIb3bl, CIepXKMBas PasBy-
e U yKopersisa koppymimio. C tex mop Moito omy6/mKkoBara ele
JiBe HaBOJsLMe Ha pasMbiiienns kaury: “Winner Take All” («ITo-
GemyTenp MOMydaeT BCe»), B KOTOPOJL TOBOPUTCS O T€OMOJIUTIYE-
CKUX M3MEHEHVAX U pOPMUPYIOLINXCA TeHAEHIMAX Ha PhIHKAX O1p-
KeBbIX TOBapoB, 1 “How the West Was Lost” («Kax morn6 3amap»),
B KOTOPOJT YTBEP)KAETCS, YTO CTPAHBI C HanbosIee pasBUTON KO-
HOMMKOI pa36a3apyBaloT CBOY S9KOHOMIYECKME IIPEMMYIIeCTBa.

areHTCTB B Mupe B chepe BOJOCHAOKEHVs, CaHUTApuM U 0O1e-
CTBEHHOTO 3[PAaBOOXPAHEHN, 3aHVMAIOIVXCA OKa3aHMeM TyMa-
HIUTAPHOJ MOMOLLIY, B TOM 4YMC/Ie O7IarOfaps TOMY, 4TO OHa BCer-
Ia O6bUTa B aBaHTapfie B BOIIPOCAX TE€H/IEPHOTO PaBEHCTBA, 3aIMTDI
OKpY>KaIOlIeil CPefibl U IIOJOTYETHOCTH.

Tem He MeHee OHa BCIIOMMHAET O C/Ty4asX, KOIZIa ee IO/ CTaHO-
BWICS TIpo6eMoit. «OnHaXX bl Ha BceMupHOM akoHOMM4YecKoM ¢o-
pyme B [laBoce MeHA NpeNCTaBWIN IPE3UIEHTY OIHON KPYIIHOM
KOMITaHWY KaK reHepanbHOro Aupekropa Oxfam, HO OH IIOCMOTpeNn
MIUMO MeHsT, 6Y/ITO MCKaJl I/Ta3aMi MY>KUMHY».

B mionie oHa Bo3BpalaeTcs Ha pabory B KeMOpumKckuit yH1uBep-
cuTeT B KauecTBe mpesusieHTa Konnemxa Myppeit 9nsapyc, ofHo-
TO ¥3 IBYX >KEHCKUX Kojtempkeit B Kembpumxe. CTOKMHT cama 3a-
KOHYM/IA 9TOT KOJIIEMK, KO OH eltle HaspiBancsa Hpro Xomr. «3to
0O/IbIIIas 4eCTb CTAaTh HPESUAEHTOM KOJIEIKa, KOTOPBIl yAe/LsieT
0co60e BHIMaHYIe TOMY, YTOOBI )KEHIIVHbI PA3BUBA/IICh 1 PACKPbI-
Ba/IJ CBOJI ITO/IHBI HOTEHIMA/I U IIPEBOCXONMIN JaKe COOCTBEH-
HbIe OXKUTaHISI».

Inenu Iomcenuz
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Pa60oTb1 M0J10 BBI3BIBAIOT CIIOPBI OTYACTY IIOTOMY, UTO €€ JIN4-
Hble 11 IPOQecCHOHaIbHbIe Ka4eCTBa CTOMb XKe CU/IbHBI, KaK ee
yrBepxaennsa. OHa popunach B 1969 ropy B Jlycake B ofiuH us
Hanbosiee HECIIOKONHBIX IIePUOIOB B MCTOpUM 3aMOUVL, U y4u-
nace B CIIIA B TapBapsckoM 1 AMepMKAaHCKOM YHUBEPCHUTETAX.
3arem oHa fiBa rofia paboTaa Bo BceMupHOM OaHKe, IIOCTIe 4ero
yexana B CoenmnenHoe KoponeBcTBo, Ife HOMyuuaa CTeNeHb
mokropa Hayk ot Okcdopzckoro yHuBepcutera. Crenyrolee fie-
CATIUIETHE OHa IpoBera paboras B Goldman Sachs.

Moito TOBOPUT, YTO ee POAMTEN BCerfia IPUaBaIn 60/bIIoe
3HaYeHVe 00pa3oBaHIIo, U KOIZIa OHa POCTIa, B JOME YaCTO MOX-
HO OBIIO CTIBIIIATD CIIOPBI IO BOIIPOCAM IOTIUTUKM I 9KOHOMUKIL.
IToaTOMY OHa C JeTCTBA HAy4MIach CTABUTD IOJ COMHEHNUe 06-
HIETIPVMHATHIE MHEHMA.

Yro npenompenenuno ee goctvkennA? CTaB U3BECTHBIM aB-
TOPOM, ITIABHOJ IPUYMHONM CBOEN YCIIEIIHOV Kapbepbl OHA Ha-
3bIBAET «CBOK HEYTOMMMYIO /NH0003HATENbHOCTb». «Ilo MoeMy
MHEHMIO, BO3MOXKHOCTH YUUTbCH, 3a/]laBaTh BOIPOCHI, CTPEMUTD-
¢ K 6osiee BBICOKMM JJOCTVDKEHUAM U CaMOCOBEPIIEHCTBOBATD-
€S 3HAYMUTEIBHO PACIIVPUINCh B MUpe, TAe MHPOPMALNA CTONb

CyH Yxy Kum

ITpesupent Sungjoo Group

yH Dy KuM sBseTca ocHoBaTeneM, IpesuieHToM 1, o co6-
CTBEHHOMY BBIPa)KEHUIO, «IJIABHOJ NpOBUAMIEi» Sungjoo

Group — WU3BECTHOTO ¥ TONYIAPHOrO joma Mopbl B IOx-
Hout Kopee, xotopsiit 3apaboran 396 mnu momn. CIIA moxoma
B 2012 ropgy.

Mnapmas [£o4b 9HepreTH4eckoro MarHata Kum Moraa Obl
BBIJTY 3aMY>K 3a IPENCTABUTENSA €llle OJHOM U3BECTHON Kopei-
CKOJT CeMblt U He paboTaTh HU OJHOTO JHs B cBoelt xusHu. Of-
HAaKO, OYZy4 BBICOKO MOTMBMPOBAHHBIM Ye/IOBEKOM, OHA XOTe/a
caMa 1oOUTbCA ycIiexa B KU3HIL.

ITocre moMydYeHNs: HAay4HON CTEIeHN B 00/IACTU TEOJIOTUM OT
Yunsepcutera Vouceit B I0xHoit Kopee ona permma yauTbces
B Komnemxe Amxepct B MaccauyceTce, HeCMOTps Ha CHIbHbIE
BO3P@KEHN OTILIa, KOTOPBIIT XOTeNI, YTOOBI OHA OCTaBamach O/-
e K tomy. 3aTem Kum npogomkmia yuedy B JIOH/JOHCKOII IIKOJIE
9KOHOMUKN U [apBapyckoM yHMBepcuTeTe, Ifje OHa IIOBCTpeda-
J1aCh CO CBOMM OYAYLINM My>KeM, OPUTaHCKMM KaHa/LeM.

Penrerne KuM BbIITH 3aMY)K 3a Ye/IOBEKa 10 €€ BLIOOPY CTAjIo
MOC/IeHEN KaIUleil, NepeloHMBLIell Jally TEepIeHMsA ee OTLa:
B TedyeHMe HEKOTOPOro BpeMeHM OHM He obmjamich. C momo-
IIbI0 OJHOTO 3HAKOMOTO OHA YCTPOM/IACh HAa CBOIO IIEPBYIO pa-
6oty B yausepmare Bloomingdale’s na MauxerTtene, paboTas He-
MIOCPEACTBEHHO IIOJ] HAuaJIoM [YpeKTopa KoMIaHum MapBuHa
Tpay6a. 3nech OHa Hay4maach BceMy HeoOXOfMMOMY 06 oTpac-
JIVI MOJIBI.

ITpubnMsuTeNbHO IATH €T CIycTst KuM BoccTaHOBUIA CBA3U
C OTILIOM I IIOMOI7Ia eMY B ITpoBefieHnu neperosopos B CIIA. IIpo-
JIEMOHCTPUPOBAB CBOY JIe/IOBble HABBIKM, OHA CMOITIA YOENUTD ero
maTh eit 300 000 gomr. CIIA, 4To6b 0cHOBaTDH Sungjoo Group.

Bnoxxenne ee orna okymunoch. C Havana 1990-x rogos Kom-
nmanus Kum npuBena B A3uio psif M3BeCTHBIX 3aIlafHBIX OpeH-
TOB, TMLEH3MPOBAB TaKue MapKu, Kak Gucci, Yves Saint Laurent
u Marks & Spencer. B HacTosiee Bpems Kum nosbayercs mupo-
KM IIpU3HaHMEM KaK yCIeLIHBI JesATenb OusHeca, BOV/A B CIIN-
cok Forbes Asia 2013 roga «Women in the Mix» (OKenuunst Ha
BUJY), B KOTOPOM IlepedncieHbl 50 Hanbosee BIMATETbHbIX XKeH-
LIVH KOHTMHEHTA B 00acTy OusHeca.
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JIETKO JOCTYIIHA, — TOBOPUT OHa. — SI IBITAI0Ch BOCIIONIb30BATD-
Cs1 TeM YAVBUTEIbHBIM [IEPHOOM, B KOTOPBIIT MBI XKIBEM».

Moito Ipu3HAET, YTO PACTYyIilee YNCIIO XKEHIIWH, TOT00HO e,
HA4MHAIT 3aHNMATh K/IIOYeBble PYKOBOJsALINE IOCTBI B TOCY-
HapCTBEHHBIX OPraHaX, KOMMEPYECKVX MPEfIPIATIAX 1 IOMN-
TUYECKUX OPraHaX, HO OHA CYMUTAET, YTO elle MPECTOUT MIPOii-
™ 60/bIION myTh. «KeHIIMHBI elle KpaitHe C/1abo IpefcTaBiie-
HBI Ha 9TUX YPOBHSIX», — TOBOPUT OHA.

«O4eBUJIHO, YTO JOCTUTHYT OIIPefeJIeHHBIIT IPOrpecc, — ro-
BOPUT OHA, — HO MOXKHO CJIe/IaTh OOJIblile, YTOObI OJTOTOBUT
OyRyIite OKO/MIEHNS XKEHINVH K 3aHATHIO Goree BIMATEbHBIX
HO3ULMIT BO BCeX Cepax SKU3HI».

B orBer Ha BOIPOC O TOM, KTO 607IbllIe BCErO OB/ Ha BBI-
60p ee XM3HEHHOTO ITyTH, OHAa HasbiBaeT Hembcowma Manperny.
«Ero mMeTopp! 60pb0bI 3a 0611iee 1301paTenbHOe IpaBo B FOKHOI
Adpuxe ormpanicy Ha JIOTUKy 1 (GaKThl, a He IPOCTO MOpPAJIb-
HbIE 1 9MOL[VIOHA/IbHBIE IOBOIbI», — TOBOPKT OHA.

Jluxa Iyaiie

Xorss Kum otfaeT fomKHOe OTIY 3a TO, YTO OH OfApUTI ee
«[THK mpennpuHumarens», OHa CUMTAET, YTO CUJION XapaKTepa
OHa 00s13aHa CBOEIl MaTepul.

«IIyTeBOIHOI 3BE3/I0/1 MOErO ycCIexa fAB/IAETCA MO MaTby, —
roBoput Kum. — OHa crioco6Ha BUAETh MONTOKUTENbHYIO CTO-
poHny moboro fena. [laxke ecm CUTYalMsA CKIabIBACTCA OTPULA-
TeIbHO, OHA BCET/ia IPU3bIBajla MeHsI BOCIIPUHUMATSD ee ¢ 671aro-
IAPHOCTDIO M He TIOAJaBaThCs SMOLIUAM».



Bo Bpems Asnatckoro ¢guHaHCOBOro Kpusuca 1997 ropa, Korna
€e KOMITAHNA Obl/Ia BEIHY)K/IeHa 3aKphIBaTh CBOY MarasyHbl, ypo-
KM, KOTOpbI€ ITPeTofiazia ee MaTh, HOMOITIN €li B3ATb JIel0 B CBOU
PYKV M1 IPEOJIOTIETh IIPOOTIeMBbL.

Crap ycrmemHoii 6M3Hec-Teu ¥ CTPeMACh IIOBBICUTL POTb
KeHIIMH B 6usHece, Kum ocHoBana ¢ompg Sungjoo Foundation —
IJ106a/IbHYI0 TPOrPaMMY JIMEPOB, CTABALIYIO Nepel] cO00 1ieb
HAXOJUTD ¥ 00y4aTh TaTaHT/INBBIX SKEHIIVH.

«bynyun >KeHIMHON M3 PENMIMO3HOI XPUCTUAHCKONM ce-
MbM, MO MaMa ObUIa KpajlHe OTBETCTBEHHBIM YeOBEKOM, —
ormedaeT Kum. — OHa mocBATHIa cebs CIYXEHMIO IPYTUM,
1 9TO OBIIO MOeIT CTpaTerueil Ipy BefeHUM OusHeca». PoHp

Cochn Bangebpyk

Texunyecknii gupexTop Kopropauum Xerox

Hﬂmxoma He 3a0yAy fieHb, Korga Hum ApMCTpOHT cTymn Ha
« noBepxHOCTh JIyHpl», — rosoput Codu BanpeOpyk. OHa
IIOMHUT, KaK PaHHMM yTPOM TOTO JHA B uoe 1969 roja ona mpu-
JUIVIA K 9KpaHy TeNeBU30pa, CIefs 3a UCTOPUYECKUM COOBITUEM,
IPOOY/MBIIIEM ee MHTepeC K HayKe. «B TOT MOMEHT MHOIO OBIajie-
J1a MeyTa: KOra-HuOyAb YBUIETb OTIEYAaTOK MOENl HOTU B JIyHHOII
TIBUIN», — PACCKA3bIBAET OHA.

C rex nop npouuio 44 roa. Bauze6pyk He Ionana Ha JIyHY, HO
OHa CTajIa TEXHUYECKVM JIVPEKTOPOM KOpIioparym Xerox, OfHo 13
3HaKOBBIX KOMIIAHMIT B Mupe. SIB/sAch obmafareneM 13 maTeHTOB
B CIIIA, oHa TaxKe 3aHMMAET IIOCT IIpe3ujeHTa VIHHOBALVIOHHOII
rpyrbl Xerox 1 PyKOBOAUT paboToll ICCIeIOBATeNbCKIX LEHTPOB
xommannu B EBpone, Asun, Kanaze n CIIIA.

Banpe6pyk popmnach B JleBeHe (Benbrus) B ceMbe MHXKeHepa
U XYZOXKHIIKA, ¥ C JeTCKIX JIeT OHA CTAaBI/Ia TIepef cO60I 09eHb BBI-
coke nienmn. ITomyduB cTemeHb MarucTpa B 0611aCTU 9MEKTpOMeXa-
HuKu oT Karomuyeckoro ynmsepcuteTa JleBeHa, OHa Iepeexana
B 1986 ropy B CIIIA, e momyuna JOKTOPCKYIO CTeIeHb B 06/1acTH
9MEKTPOTEXHUKM OT KopHenmbcKoro ynusepcuTeTa.

OpHako Jopora HaBepx ObUla Hererka. BanmeOpyk mocryma
Ha paboty B Xerox B 1991 rogy, HO ILATHIO TOFAMIL TT03XKe CKOPOIIO-
CTVDKHO CKOHYAJICA €€ MY>K, OCTaBUB €€ B OIMHOYECTBE BOCIIUTDI-
BaTh TPEX Ma/leHbKUX fieTell. HeoxkuaanHo eii mpuuiock mpucro-
cabnMBaTbCcs K HOBOMY CTaTyCy MaTepy-OAMHOYKM ¥ MCKATb IIyTU
6bITh MaKCUMaIbHO 3¢dEeKTUBHOIL. «[lenernpoBaTh MOTHOMOYNS,
YIPOLIATh 3a/ladyl ¥ VICIIONb30BaTh MH(POPMAIMOHHbBIE TEXHONO-
TUH CTA/I0 MaHTPOIT Baume6pyk», — Kak Hamucas o Heii B 2006 roxy
ypHan Fast Company.

Baupe6pyK ynopHo go6uBajach cBOuX esneit, 1 B 2006 rofy oHa
6blTa Ha3HAYEHA TEXHIIECKIM AUPEKTOPOM Xerox, B TO BpeMs KaK
KOMITaHN TIepeXNBana Ipoliecc npeobpasosanmit. (OTyacTu 6ma-
TOflapsA BHEJPEHHBIM MHHOBALMAM KOMIIAaHMS CMEHW/IA 9MCThIA
y6biToK B 300 M gomn. CIIA B 2000 rogy Ha goxon B 1,1 Mupa
mowt. CIIA B 2007 rogy.)

Banpie6pyk oTMedaeT 3acmyru Xerox, CO3jaBlIell GaronpuAT-
HbI€ YCTIOBVIA /1A YKEHIIVH.

«MHe oCcYacTIMBUIOCH pabOTaTh B KOMIIAHMM, B KOTOPOIl MHe
HeT HeoOXOJMMOCTY OBITh IIepBOIPOXOJIIeM», — 3asABM/IA OHA
B 2011 romy npu ee MOCBALECHNN B MeXX[yHapOJIHbIIA 3aJ1 C/IaBbI
KEHIIVH B 0067IaCTU TeXHUKI, MIMesI B BUAY TPYIITY XKEHIIVH, CTIO-
JKMBIIYIOCA B CTaplleM PYKOBOJCTBE KOMIIaHMM X€rox, B IEPBYI0
o4epeNib reHepaIbHOro JupeKTopa Ypcyny bepac.

OpHaKO B LIETIOM KeHIIMHBI- APl B cdepe HAYKM U TeXHU-
KU ABJIAIOTCSA UCKTIOYeHVeM, U BanpeOpyk XoTema Obl, YTOOBI
3TO M3MeHMNOCh. «OffHA U3 MOMX Iiefieil — MOHATH, KaK MbI MO-
’KeM IIpMBJIeYb B 3TI 06/1acTy OOTIbIIIe AeBOYEK I IPefiCTaBUTeNIel

Sungjoo Foundation sABIsieTcA YacTbIO 3TOrO Mpjeasna CIy>KeHNU,
TOBOPUT OHa.

KuMm oTMedaer, 4TO TO, KaK ee MaTb PaclopspKazach CBOUM 60-
TaTCTBOM J BpeMeHeM, YTOOBI IIOMOYb JPYTMM, OKa3bIBaeT Pas-
HMITY BO BKJIaJie MY>K4MH M )KEHILVH B Hall Mup. «KeHIHbI 00-
MafaiT 6o/mee ITyOOKMM SMOLMOHATBLHBIM MHTEUIEKTOM, YeM
MY>K4YIHBI, ¥ MBI B IIEpBYIO odepefib 06pallaeM B30PbI Ha ob1le-

CTBO, IPeX/e YeM TIpec/IefloBaTh COOCTBEHHBIN yCIIeX», — TOBO-
PUT OHa.

IO Cyn/Iu
MEHBIIHCTBY», — FOBOPUT OHA. Y Hee eCTh HeCKOJIbKO Wjieil: ObIIo

6bI XOpOLIO, YTOOBI ETV C PAHHETO BO3PACTa MOIJIM IIOHSTH, KaK
MHTepeCcHa HayKa, a TaKKe ObIIO ObI XOPOIIO HAYaThb HPENOfaBaTh
MEXaHUKY B CPeIHMX ¥ CTapIIMX K/IaccaX, YTOObI yJalyecs paHb-
11Ie TTO/Ty4a/Iu TIpeficTaBIeHue 06 9Toit cdepe.

«B CIIIA temmbl pocTa pabouux MecCT, A KOTOPBIX TpeOy-
eTCA CTENeHb B 00IaCTY HAYKU U TEXHUKM, PACTYT, B TO BpeMs
KaK Komm4decTBo Jmofieit (kak rpaxjan CIIA, tak u umMmurpas-
TOB), TOTOBBIX 3aHATH STV MECTA, COKPAIAETCs, — TOBOPUT BaH-
IeOpyK. — Mbl TO/DKHBI ObITh 00ECIOKOEHBI TeM, YTO B TeX-
HIMYeCKUX IMPOGeCccHaX CYLIeCTBYeT OOMbLION Pas3pblB MEXLEY
MY>KUMHAMU 1 SKeHIIMHAMM ¥ HaM He yaeTcsA JJOCTaTOYHO 3a-
UHTepecoBaTh feTeil (MabuMKOB U JIeBOYEK) HAyKOIl, TeXHMKOM
1 MaTeMaTUKO».

Mopun bepx
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NMPEACTABBTE CEBE

PaBHble \/CIIOBWA

YcTpaHeHue reHAepHOro paspbiBa NOBbICUNO Obl TEMNbl 3KOHOMWYECKOro pocTa
B cTpaHax O9CP

HOTIME cTpaHbl 3HAYUTETHLHOTO MPOIBMHYINCH K IOCTVDKEHNIO PaBEHCTBA MEX/Y YKEeHIIN-
HaMJ1 VI MY)KYMHAaMU B 06pasoBaHyiL. [IeBYIIKI CETOHSA OLepPeXXAI0T IOHOIIE)T B HEKOTOPBIX
00/acTsAX 06pa3oBaHysA M pexxe He 3aKaH4YMBAOT MKOMY. OFHAKO YKEHIIVHBI TAloke Pexe,

4yeM MY)KYVHBI, IMEIOT OIUTA4MBaeMYo paboTy, I Bce ellje MeHbllle 3apabarbiBatoT. Kpome Toro, oHy pexe

JOCTUTAIOT BEPIIVHDI KapbepHOﬁI JIECTHUIBI 1 Yalll€ IIPOXXUBAIOT IIOC/IEAHVIE TOADbI JKI3HI B 6C,I[HOCTI/I.

[IONS KEHLLMH CPEQV BbIMYCKHUKOB 1
YHVBEPCUTETOB B CIIEAYIOLLMX OBMACTSIX:

79%

MALLIMHOCTPOEHUE 3[PABOOXPAHEHVE MYXUMH
OBPABATBIBAIOLLAA A COLMAIIBHOE
MPOMBILUNEHHOCTb OBECMEYEHVE

(]
CTPOMTENBCTBO YYACTBYIOT B PAGOYEN
CINE
YCMEBAEMOCTb YYALLMXCA
B 15-ETHEM BO3PACTE

HABbIK/ YTEHUA

FOHOLLK 474
OEBYLLKW 513
XEHLLMHBI COCTABNIAOT

IMb MATEMATUYECKME HABBIKIA

FOHOLLU 501

10%

B COBETAX IMPEKTOPOB
KOPTOPALIW

AEBYLLKW 490

i R AR S e A e S -
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B HoBoM pmokmazie OpraHmsanyy 3KOHOMMYECKO-
ro corpypumndectsa 1 passutua (O9CP) o6 ycrpane-
HUY TeHJEPHOrO pas3pbiBa JJOKA3bIBAETCA, YTO IIOBBI-
IIIeHNe TEeH/IEPHOr0 PaBeHCTBa B 0OAcTsAX 0bOpas3oBa-
HIS, 3aHATOCTU ¥ TIPEAIPYHMMATEIbCTBA OKa3bIBaeT
CUJIbHOE TIO3UTUBHOE BO3/IEIICTBIIE HAa 5KOHOMMYECKII
pocr. Hampumep, ecmu 6p1 crpanam O9CP ypanoch
HOTHOCTBIO YCTPaHUTD TeH/IEPHBII Pa3pbIB B YPOBHAX
ydactus B paboueit cute K 2030 ropy, 061t IpUpoCT
BBII 3a 70T nepyoz; coctaBuI 61 12 IPOLEHTOB.

CormacHoO [OK/Iafy, NPaBUTEIbCTBA MOIYT MHO-
roe CfielaTh [/ TOBBILNIEHNS Te€H/IEPHOTO PAaBEHCTBA

PA3PbIB B CPEJHEN 3APNNATE
KEHLLMHBI 3APABATbIBAIOT HA

1 60/ MOCTOAHHBIE PABOTHUKK
0

3APABOTOK

MEHBLLE MY>X4¥H

CPEAV CAMOCTOATENBHO
SAHATBIX XEHLLNHbI
3APABATBIBAIOT HA

30%-40%

MEHBLLE MYX4H

VI COLIMA/IBHOI VIHTETPaLy, HAIIpUMep, BHEAPATD Ta-
KIie HaIlpaB/IeHVsl OMUTHKY, KaK OI/IauyBaeMblil OT-
IyCK IO yYXOfy 3a pebeHKOM U CyOcuaypyeMble Jo-
IIKO/IbHBIE YYPEKJICHNSA, YTOOBI IOMOYb PORUTELAM
coYeTaTh paboTy M ceMeltHyIo >kKusHb. [IpeampuaTus
TaKOKe JJO/DKHBI IIPEOCTAaB/IATh COTPYAHUKAM IbTOTBI,
6oree G/1aroONpuUATHBIE [/ CEMENHOM >KM3HM, U BO3-
MOXXHOCTb paboThI 110 rmbkomy rpauky. Kpome toro,
CTpaHbI JO/DKHBI CTPEMUTBCA K TOMY, YTOOBI MOJIO-
JIe)XKb TIOHMMAa BEPOATHBIE TIOCTIEICTBUA CBOUX pe-
IIEHNIT B 0671aCT 00pa3oBaHyA A MEePCIeKTHB Ka-
PbepbI 11 JOXOfia.

30%

25%

KEHLLYH

9%

MYX4MH

PABOTAIOT HA HEMOMHYHO CTABKY

Ilodeomosuna Hamanu Pamupec-Inymena. Texcm u epaguxu no mamepuanam doxnada «Closing the gender gap», ony6nuxosannozo O9CP
6 dexabpe 2012 200a. Texcm Ooknada umeemcs no aopecy www.oecd.org/gender/closingthegap.htm
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__YacTHb1e MHBECTOPLI U3 CTPaH

¢ (hOPMMUPYIOLMMCS PbIHKOM BCe
Yalue BKNaabIBaloT CBOM CPeAcTBa
B 3apy0OexHbie aKTUBbI

L. SHApto Kaponu, [Jseud T. He, Sceap C. Mpacad

O Mepe TOro Kak CTpaHbI ¢ (GOPMUPYIOLIMMCS PBIHKOM

CTAHOBATCS BCe 6o/Iee 3HAIMMBIMI YIACTHUKAMIL MIPO-

BOJT 9KOHOMKH, PACTET ¥ MX KO/ B ITI0OAIbHBIX TPaHC-

IPaHMYHBIX TIOTOKAaX (PMHAHCOBBIX aKTMBOB. bBraroma-
Ps1 CTAOM/IBHBIM IIEPCIIEKTUBAM POCTA CTPAHBI ¢ OPMUPYIOIIIMCS
PBIHKOM IIPUBJIEKA/IVl MHOCTPAHHBIX MHBECTOPOB, HAXOMMBIIVXCS
B IOVICKE MICTOYHMKOB 0071ee BHICOKOIT IPUOBIIN, OCOOEHHO B TepH-
Ofibl, KOIZIa B CTPAHAX C Pa3BUTON 9KOHOMUKOI ObIIN BeCbMa HU3KIE
IPOLICHTHBIE CTaBKM. [IOTOKM TakKe IBUraINCh B APYTOM HAIpaB-
JIEHUH, TI0 Mepe TOTO KaK OpraHbl TOCY[APCTBEHHOTO YIPABJICHIMA
B CTPaHAX ¢ pOPMUPYIOLVMCS PHIHKOM HAKAIUIMBA/IA CBOM BAJIIOT-
Hble pe3epBbl 3a CYeT AKTVUBHBIX MHBECTULINIL B CTPAHbI C PA3BUTON
9KOHOMMKOI.

B nocentee BpeMsi [OCTENEHHO HabUpaeT CITY ellie OFHO sIB/Ie-
HMe: OTTOK YaCTHOTO KAIMTajIa 13 CTPaH C GOPMUPYIOLIVMMCS PbIH-
KOM BBI3BaH 3aMHTEPECOBAHHOCTBIO MHBECTOPOB M3 3THX CTpaH
B HOBBIX BO3MOYKHOCTSIX 32 PYOEKOM.

IIpencrasnenne 06 06beMax U CTPYKType OTTOKA CYBEpPEHHOTO
VI YaCTHOTO KaIlMTajIa 1 aHanm3 GakTopoB, KOTOPbIE Ha 3TO BIUAIOT,
IIPOZIbET CBET Ha TO, KaKMM 00Pa3oM, BO3SMOYKHO, M3BMEHIUTCS XapaK-
Tep MeXJYHAPOJHbIX IOTOKOB KaIlMTasa 10 Mepe Bce GOrblielt MH-
Terparyy CTpaH ¢ GOPMUPYIOMIMMCS PBIHKOM B MUPOBBIe (PMHAHCO-
Bble PBIHKIL. Mbl paccMaTpyBaeM GpOpMbI OTTOKA KAIIUTajIa 13 CTPaH
¢ GOpMUPYIOLIMMCsT PBIHKOM ¥ OIMCHIBAEM HEKOTOpbIE HpeBapy-
TeJIbHbIE Pe3y/IbTaThl HALMX TEKYIIVX UCCIIEIOBAHNIL, KOTOpBIE IO-
Ka3bIBAlOT, YTO HAIIpaB/ieHye NOPTHEIbHBIX OTTOKOB — CpPaBHMU-
TeNbHO HeOGONMbIINX B HACTOsILIee BPeMsl, HO C GO/BIIM HOTEHLV-
JIOM B CTOPOHY YBE/IMYEHNS — B 3HAYMTE/IBHOI CTEIIEHN 3aBVICUT
OT reorpapuyecKoit 6/M30CTH 1 OCBETOM/IEHHOCTIL.

JKCnopT KanuTana

Crpanbl ¢ GOPMUPYIOLIMMCA PHIHKOM BO IaBe ¢ KuTaem B mepu-
oft, ¢ 2000 o 2012 rozp! yBem4MI CBOM BaTIOTHBIE PE3EPBbI ITPU-
MepHO Ha 6 TpnH fowrapos CIIIA — mpudeM mouTy BcA 3Ta CyM-
Ma OblIa MHBECTMPOBAHA B IieHHbIe OYMary, BbIIyIIleHHbIe CTPaHa-
MI C BEIYILVIMI Pe3ePBHBIMI BATIOTAMIL, IIABHBIM 06pasom, CIIIA.
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BrionHe BepoATHO, YTO B NIPECTOSAIINE OB HAKOIIIEHNE BATIOT-
HBIX Pe3ePBOB B 9TUX CTpaHaX ¢ GOPMUPYIOLIMMCS PHIHKOM GyaeT
HPOUCXORUTD TOpasfo Gojiee MeIEHHBIMU TeMITaMH, OCKOIbKY
MHOTVIe U3 HIX OT/IOXKVI/IN 3HAYNTETbHBIE 3aIIachl MHOCTPAHHBIX pe-
3€PBOB, [IpeHa3HAYCHHbIE I CIIKMBAHIS OYAYILeil BOTATHIb-
HOCTM TIOTOKOB KaIlUTaIa.

MbI OXUaeM, 4TO TI0 Mepe CHYDKEHIA TeMIIOB HAaKOIUIEHNS pe-
3ePBOB OTTOK YACTHOTO KAINMTA/Ia M3 9TUX CTPaH OyfeT ObICTPO Ha-
pacrarb. DaKTIYeCK, AMHAMIKA OJOOHOTO OTTOKA y)Ke COOTBET-
CTBYeT POCTY HAaKOIUIEHVA O(UIMAIbHBIX pe3epBoB (cM. puc. 1).
Kurail, B ynciie Ipoynx, KOHEUHO, ABIAETCA BaKHON ABVDKYIIEN CH-
JIOVt TTOOOHBIX YaCTHBIX IIOTOKOB, 1, €C/IN UCKM04nTh Knitait us 06-
el KapTHHBL, 001e MoKaszareny OyfyT MeHee BIeYaT/IIOIMIL
Ho mna crpan ¢ dpopmupyronmmMcs pbIHKOM, 3 UCKIodenneM K-
Tas, OTTOK YaCTHOTO KaIliTajia B HAacTosLlee BpeMs IpeBbILIaeT Mo-
TOK, KOTOPbIE OTPKAIOT HAKOIIEHIE Pe3ePBOB (CM. puc. 2).

Ectp MHOXeCTBO NIPUYMH OXKUJATh POCTA OTTOKA YACTHOTO Ka-
mutasa. [To Mepe TOro Kak JOMallHIe X035/ICTBa B CTpaHax ¢ (op-
MUPYIOLIMMCS PBIHKOM CTAHOBSTCS Oorade 1 JOCTUTAIOT Hojiee BbI-
COKVIX YPOBHeIT COepeXXeHIIt, OHI HAYMHAIOT UCKATh BO3MOYKHOCTI
nuBepcuduuypoars cBou noprdenn 3a pybexxom. VHcTuTym-
OHAJIbHBIE MHBECTOPBI, TaKye KaK I1aeBble ¥ TIEHCUOHHBIE (DOHTIBI,
yKe CTAHOBATCA BKHBIMM KaHA/IAMI I TAaKOTO OTTOKa. Kopro-
paumy 1 QYHAHCOBbIE OPraHM3aALUI TAKXKe, CKOpee BCEro, IPOO/-
KaT MOVICK BO3MOYKHOCTEJ! JI/I1 MTHOCTPAHHBIX IHBECTUIINIT TTO Mepe
paciuyperyst 6a3bl CBOMX OIepaLfiii B MEKAYHAPOFHBIX MacIITabax
U BBIXOJ]a HA MHOCTPaHHbIE PbIHKIL.

MepemeHb! B Kutae

Vsmenenus B CTPYKType IIOTOKOB KaruTaza B Kurae, BTOpoii 1o Be-
JIMYMHE SKOHOMUKE MUPA, SB/IAITCA HAIJIAIHON VIIHOCTPALVeit
STUX TeHJeHIMiL. B TeyeHne mocnenHero pecsarmaerns Kurait 6bu1
KPYIIHBIM YMCTBIM SKCIIOPTEPOM KallMTaja B APYTMe CTPAHbI MUPA.
OH obecreunBa TOPrOBBI MPOMULINT, IKCIOPTUPYS GOIbIIE TO-
BapOB 11 YCIIYT, YeM VMIIOPTHUPYs, @ TaKKe IPOGUIMT cYeTa orepa-
LVii C KalMTAJIOM, KOTOPBI OTpa)kaeT MPUTOK YaCTHOTO KaruTaja.



3a aror nepuop, Kntait fo6mics obuiero mpoduuura 1o c4eTy TeKy-
IIUX OTepanuif. 9TO CBUJIETENBCTBYET O TOM, YTO OH B UICTOM BBI-
POKEHNM ABJIAETCA SKCIOPTEPOM KaNUTana B OCTa/bHbIE CTPaHBI
mupa. JJaHHBIN 3KCHOPT KalKTa/la NPEUMYIECTBEHHO BbIPaXKaeT-
¢ B HAaKOIUICHM) BAIIOTHBIX pesepBoB B Haponnom 6anke Kuras,
LIeHTpa/IbHOM GaHKe CTPaHBbL; pedepBamu yipassieT [ocyfapcTBeH-
Hoe BajoTHOe ympasyeHue (I'BY). Ilomo6Hoe HakomieHMe sABIA-
eTCS pe3y/IbTaTOM MHTEPBEHIMIT LIEHTPaIbHOrO GaHKa Ha BajIioT-
HOM pbIHKe, KOTOPBIiI CKYIIAeT O/UIAPb, YTOOBI OTPaHIYUTD YKpeIl-
JIeHVe KUTAJICKOI Ba/IIOTHI (F0aHA) C LIe/bI0 M30KATh yXy/AIIEeHNA
KOHKYPEHTOCIIOCOOHOCTI KUTAJICKOro aKcropTa. Kutait MHBeCTH-
pyeT 3HAYMTETbHYIO JIOMIO TOMTyYeHHBIX JJOMTAPOB B MHOCTPAHHBIE
LieHHble OyMary, HaIpyMep, B KasHadeliCKie BeKCe/I ¥ 0OIurarym
CIIIA. ITo ranubiv Kasnageiictsa CIIIA, 110 COCTOSAHMIO Ha sHBapb
2013 ropa odbuuanbHele aByapst Kuras B reHHbIx 6ymarax KasHa-
yejictea CIIIA coctasmam 1,26 Tpin pomtapos CIIA.

JlaBreHre Ha 10aHDb U 06ECTIOKOEHHOCTD TeM, YTO IIPUTOK Kallu-
Ta/Ia MOKET CIPOBOLIMPOBATD MHQIALIMIO U Pe3KMIT POCT 1IeH Ha aK-
TUBBI, 3aCTaBIAIT Kutail ¢ OCTOPOXKHOCTBIO OTHOCUTBCA K JIO-
IyCKy B CTPaHy MHOCTPAHHOTO KammTama. VIHOCTpaHHbIe MHBe-
CTOPBI OTPAaHMYEHbl B BO3MOYKHOCTAX AKTMBHO MHBECTMPOBATh
B KUTAMCKMIl PHIHOK aKIMIA, XOTA HEKOTOPbIE KAHA/IbI JIl HUX OT-
KPBITBI, — HATPYIMEp, B 3HAYNTETBHOI CTETIeHN YBeMTITIeHHbIe KBO-
Thl B PaMKaX IPOTpaMMbl KBaIM(UIMPOBAHHBIX MHOCTPAHHBIX
MHCTUTYLMOHaNbHBIX MHBecTopoB (KMMM). PoiHku obmuraryit
Kuras ocTaroTcs CpaBHUTENTBHO HepasBUTHIMIL. [loaToMy 3Haum-
Te/IbHAA YacTh IPUTOKA KanmTasna B Kuraii ocyiecTsseTcs B Buje
HpAMBIX MHOCTpaHHbIX uuBecTuumit (ITVV), xoTOpble OOBIYHO
IIpelyCMaTpMBAOT TpHoOpeTeHne KOHTPOIBHOIO IIaKeTa aKI[il
npepnpuaATuA. Ilo ganasiM MB®, Banosoit npurtox IV B Kurait
3a 2010-2012 rogpl B cpegHeM goctur 260 mapp momtapos CIIA
B rofi. (DM moKasareny COrIacylorcst ¢ AaHHpIMU I'BY, Ho Mu-
HICTEPCTBO TOProB/my Kuras 3a 3TOT mepyoy MPUBOAUT JAHHbBIE
110 IPUTOKY Bcero Ha 110 mpy gonnapos CIIIA B rox.)

OpHaxo 6071ee MHTEPECHO TO, YTO B IOCTIEHIE TOLIbI CYIIeCTBEH-
HO YBEIMYI/ICS OTTOK JacTHOTO KamuTana u3 Kutas. Kurait coxpa-
HSJT )KECTKME MEPBI KOHTPOJIS HaJl OTTOKOM, HO CO BPEMEHEM OHU
6p1t cmsiraeHsl. 3a epuon ¢ 2004 o 2012 rog orrok [TV u3 Ku-
Tas, o faHHbIM MB®, yBemumnca daxridecku ¢ HynA 1o 6onee
gem 100 mpp gomnapos CIIA. (JTannbie IBY ykaspiBaioT Ha MeHb-
it OTTOK — Ha ypoBHe 62 Mipy fonmapos CIIIA B 2012 roxy; Mu-
HMCTEPCTBO TOPTOB/IY IAHHBIX 10 OTTOKY He IIPYBOJMNT. )

PucyHok 1

Bopt o 6opt

OTTOK YacTHOTrO KanuTana u3 cTpaH ¢ hoOpMUPYHOLMMCS PbIHKOM
B HACTOSLLEE BPEMSI MPEBLILLAET OMLManbHbIi OTTOK ANS Leneii
HaKonneHns BantoTHbIX Pe3epBOB.

(B mnpa gonnapos CLUA)

1000

== Banosol1 OTTOK KanuTarnos
(6€3 y4eTa HaKOMMEHWsi PE3ePBOB)
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WeTouHuk: MB®, «CtaTuctika nnatexHoro 6anaucay.
Mpumeyanue. KpacHasi nuHs oToBpakaeT U3MeHeHe BamioTHbIX Pe3epBoB CTPaH
€ hOPMUPYHLLMMCS PbIHKOM B MEPUOA OT KOHL OAHOTO rofa 10 KOHLA CneAyHoLLEro.

Daktuecku Knrail moowppsn 3apy6e>xHble MHBECTULIMU
He TONIbKO CBOMX KOPIIOPalyii, HO ¥ MHCTUTYIMOHA/TbHBIX HBE-
CTOPOB — HAIpUMep, IaeBbIX (HOHJIOB U NEHCUOHHBIX KOMITAHMIL.
B 2006 ropy 6blma ake cosfaHa MporpamMma KBaanQuimpoBaH-
HBIX BHYTPEHHUX VHCTHUTYIMOHATbHBIX IHBECTOPOB, TI0 aHAJIOTVI
¢ mporpammoit KV, ¢ Tem 4TO6BI paspelnTsb NHBECTHPOBAHIE
3a pyOeskoM (O M3BECTHBIX IPeleNoB). B pesymbTaTe MpUMHATHA
HOROOHBIX Mep Apyrue GpopMbl OTTOKA OBICTPO HOTHAIM O(UIM-
aJIbHBIIT OTTOK Pe3epBOB B MHOCTPAHHOIT Ba/llOTe (CM. PUCYHOK 3).
[TpenBaputenbHble faHHBIE 3a 2012 TOf TOKA3bIBAIOT, YTO HAKOII/IE-
HIIe Pe3ePBOB PE3KO YIIajIo, JaXke HECMOTPsI Ha ITPOJO/DKAIOLIMIICA
POCT APYTOro OTTOKA, 1 3Ta TEHJEHIINSA, CKOPee BCEro, COXPaHUTCA.

ITono6HOoe pasBUTHE COOBITUIT BHI3BANO OOECIIOKOCHHOCTD TEM,
YTO PACTYILIMIT OTTOK KaIlMTa/la MOXET OTPaXaTb 03a004EHHOCTD
BHYTPEHHUX MHBECTOPOB IEPCIEKTUBAMY 3KOHOMMUYECKOTO PO-
cra Kuras. B peficTBuTeIbHOCTH, TaKOJ OTTOK MOXKET IPOCTO OT-
paxaTb (opMypoBaHye 6ojee 3penoil SKOHOMUKY, Ifie paspeleH
6oree cBOOORHBIT OTTOK (11 IPUTOK) KamuTasa. 1o Mepe TOro Kak
Kurait cranoBuTCA 607Iee 6OraToit 9SKOHOMMKOIL, @ €ro (pUHAHCOBBIE
PBIHKHM CTaHOBATCA BCe OOjIee pasBUTLIMY, CO3[jaBasi OOJIbIIe BO3-
MOYXHOCTeI! JUI MHBECTOPOB AMBEPCUPULIPOBATb CBOM HOpTdhe-
/I, OTTOK YaCTHOTO KaIlMTaza, CKopee BCero, OyfeT pacTy U Jajb-
mte. Ipyrue ctpanbl ¢ GOPMUPYIOIINMCS PBIHKOM, BEPOATHO, T1OJi-
TyT aHATIOTMYHBIM Ty TEM.

WU3meHeHue CTPYKTYPbI OTTOKa Kanutana

CrpyKTypa OTTOKA YaCTHOTO KaIMTa/la B CTpaHe ¢ GOPMUPYIOLINM-
CA PHIHKOM OIpefieNIAeTCA MeXaH3MaMy KOHTPOJIA Hajl olepary-
AMH C KAIlUTaJI0M, KOTOPbIe YCTaHOB/IEHb! OGUIMATbHBIMI Opra-
HaMH, a TaKKe 3aBVICUT OT YPOBHS PasBUTVA QMHAHCOBOIO PHIHKA.
OrmaceHns, 4TO BCIUIECKM OTTOKA KallMTaaa MOTYT JecTabumsn-
POBaTh HALMOHA/IbHbIE (DJHAHCOBbIE CUCTEMbI, 3aCTABIIN MHOTYE
U3 3TMX CTPAH OTPAHMYMTDL OTTOK YAaCTHOTO Kammrasa. Tem He Me-
Hee, HEKOTOpBbIe U3 HUX IIPOABJIAIT BCe OOJbIIYI0 TOTOBHOCTD Pas3-
PeINTDb CBOMM KOPIIOPALAM MHBECTHPOBATD 3a pyOeskoM. O6be-
MBI CJIE/IOK IO CIMAHVAM U HOIVIONUIeHNAM B CTPaHax ¢ GpOopMUpy-
FOIVIMCSL PHIHKOM B TIOCTIETHIE TOfIbI Pe3KO yBemmanmnch. VHorma
IpY 9TOM KOMIIAHMSA U3 OFHON CTPaHbI C GOPMUPYIOLIVIMCS PhIH-
KOM Ipro6peTaeT KOMIIAHUIO B IPYTOii CTpaHe ¢ GOPMUPYIOLINM-
cA PBIHKOM; MHOTAA MHCTUTYIMOHATbHASA CTPYKTypa M3 CTPaHBI
¢ QOpMUPYIOLINMCS PBIHKOM IPUOOpeTaeT KOMIAHUIO B CTpaHe
C Pa3BUTOI1 9KOHOMMKOIA. CylIleCTByeT MHOYKECTBO IIOTEHIIMA/TbHbIX

PucyHok 2

[MHamuka oTTOKa KanuTana

Ecnu He yunTbiBaTh KiTaii, 0TTOK YaCTHOrO kanuTtana u3 cTpaH

C (hopMMPYIOLLMMCS PbIHKOM MPEBBILLAET HAKOMEHWe BaOTHBIX
pe3epBoB Honee Yem Ha 100 mnpg gonnapos CLUA.

(B mnpg gonnapos CLLA)
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== BanoBoit 0TTOK kanuTanos
(6e3 yyeTa HakonneHs pe3epeoB)
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Wetournk: MB®, «CraTncTka nnatexHoro 6anaxcay.

ﬂpumeqaﬂme Kpacnaﬂ NnHNA 0T06pa>KaeT WN3MEeHeHWe BantoTHbIX Pe3ePBOB CTPaH
C hOPMMPYHOLYMMCR PLIHKOM B MEPUOS OT KOHLA OAHOTO roaa A0 KOHLA Crieylowero.
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(bakTOpOB, BIMAIMX Ha HOFOOHYIO JeATeTbHOCTD, B TOM YICIIE
CTpeM/IeHe KOMIIAHMIT U3 CTPAH ¢ GOPMUPYIOLIMMCS PBIHKOM M-
BepcuUIMPOBATh CBOIO MPOU3BOACTBEHHYIO 0asy ¥ PaCIIMPUTD
IIPOHVMKHOBEHNE Ha Jipyrye pbIHKI. [IprnobpeTeHne NHOCTPaHHbIX
KOMITaHWII TaKXKe MOXET CIIOCOOCTBOBATD IOy YeHMIO TEXHOIOTHIA,
KOTOpBIE 3aTeM MOTYT UCIIONb30BAThCSA BHY TPEHHUMY KOMITAHVAMNI
U1 MOJIePHM3ALMI CBOMX IIPOM3BOJCTBEHHbIX MolHocTeil. C ce-
PEVIHBI IIOC/IEAHEr0 NeCATUNETHA HAOMIONAIOCh 3aMeTHO® YBeIN-
yene oTToka [TV us Taknx cTpaH (cm. puc. 4).

OrpaHndeHnst pa3BuTis GMHAHCOBOTO PBIHKA B CTpaHax ¢ pop-
MUPYIOIMMCA PBIHKOM ABJIAOTCA BAXHBIM IIPEIATCTBUEM LA
HOPTQEIbHBIX MHBECTULNMII JOMAIIHMX XO3ANCTB 3a PYOEKOM.
Hanpuwmep, B Kurae n Vo B HacTosllee BpeMsA YaCTHBIM V-
IJaM PaspelIaeTcsl eKErOfHO HAIIPaB/IATh 3a py6ex KpyIHble CyM-
MbI (50 000 gomn. CIIA B Kurae; 200 000 gomn. CIIA B Vnpun).
OpHako (MHAHCOBBIE PHIHKM B 3TMX CTPAHAX HEJOCTATOYHO pas-
BUTBI, TI09TOMY y GOJIBIIMHCTBA JOMAIIHNX XO3SIICTB HET CBOOOJ-
HOTO JIOCTYIA K TaKVMM VIHBECTMI[IOHHBIM MeXaHM3MaM, KaK Iiae-
Bble (OHIBL, KOTOPbIE [O3BO/V/IIA OBl MM HPUOOPETATH MHOCTPAH-
Hble JHCTPYMEHTBI yIacTus B KamuTaze Wi obmiraunmn. beictpoe
pasBuTye (PMHAHCOBBIX PHIHKOB B 3THX CTPAHAX — HAPS/Y C pacTy-
IUM HPUCYTCTBUEM MHCTUTYLMOHANBHBIX JMHBECTOPOB, HAIIpU-
Mep, eHCHOHHBIX (OHJIOB, CTPAXOBBIX KOMIIAHMIT ¥ Ia)Ke TIaeBbIX
(OHJIOB, — BEPOATHO, CO3/JACT OOIbIITe KAHANIOB [ HOPThETbHBIX
OTTOKOB.

IloyeMy MHBECTOPBI B CTpaHaX ¢ (OPMUPYIOLIMMCSA PHIHKOM
CTPeMSITCST MHBECTHPOBATh 32 PYOeXKOM, eC/Iit SKOHOMIUKA MX CTPaH
pacTeT ropasfo ObICTpee, YeM B CTpAaHAX C PasBUTON SKOHOMI-
koi? TeopeTyyecku MeXAyHapOIHble MHBeCTMIMM obecreuyBa-
10T POSHUYHBIM MHBECTOPAM B CTpaHaX ¢ (OPMUPYIOIVIMCA PBIH-
KOM BO3MOXHOCTb JIMBePCUMIIMPOBATh PUCKY CBOUX IOPTdEeit.
Kpome TOro, B DMHAHCOBBIX CHCTEMaX HEKOTOPBIX M3 3TMX CTPaH
HO-IIPEKHEMY TIPe06/IafaloT 6aHKM, KOTOpble TPAJMIIOHHO BbI-
IUIAY/BAIOT OTHOCUTE/IbHO HIU3KIE IPOLIEHTHBIE CTaBKI IO cOepe-
raTe/IbHBIM Jero3utaM (0Co6eHHO ecmnt yuaecTb MHGINMo). PoH-
JIOBble PHIHKM B HEKOTOPBIX CTPaHAX C (OPMUPYIOLMMCA PHIHKOM
HO-TIPEXHEMY CPaBHUTE/IBHO MaJIbl, MEHee NTMKBUIHBI [0 CpaBHe-
HMIO C TaKVMIMU PIHKaMI1 B CTPaHaX C pa3BUTOI SKOHOMUKOIA, a CTO-
VIMOCTHBIE OIIEHKM YacTO BBICOKO BONATVIIBHBL Bce aTu (axToph
OIpeJeNA0T CTPeM/IeH)e VHCTUTYLVIOHAIbHBIX MHBECTOPOB, Ha-
IpUMep, IeHCUOHHBIX (OHIOB, aeBbIX (POHIOB I CTPAXOBBIX KOM-
IIAHWUIT MHBECTUPOBATD 3a PYOEXOM, a TAKKe B/IOT Ha IIOTOKK
1opTdebHbIX MHBECTULIT B MHCTPYMEHTDI YIACTIA B KAIIUTATIE.

PucyHok 3

YacTHble nHBecTMUmMn Kutas pactyt

B nocnegHue rogbl Kutai nooLwypsn MHBECTULMM CBOVX KOMMAHWIA
3a pybexom, 1 B pesynbTaTe OTTOK YaCTHOrO kanutana
npubnuxaeTcs k 06bEMy HaKOMMEHNs CyBEPEHHbIX PE3EPBOB.

(B mnpp sonnapos CLUA)
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(6e3 yyeTa HakonneHs pe3epeoB)
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WeTouHnk: MB®, «CraTuctika nnatexHoro 6anaHcay.
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MoToku I'IOpT(t)eanbIX MHBECTULUN B WHCTPYMEHTbI
y4vyactus B Kanutane

B cBs13U ¢ BBICOKMM IIOTEHLMATIOM POCTA CTPaH ¢ QOPMUPYIOLINM-
s PHIHKOM 1 OBICTPBIM OTKPBITHEM UX PHIHKOB MHCTPYMEHTOB y4a-
CTHA B KamuTaje /I MeKIyHAPOJHBIX MHBECTOPOB STU CTPAHBI
CTa/Il BKHBIM ITYHKTOM HA3HAYeHWs I [OOaTbHBIX IIOTOKOB
HOPTQENbHBIX MHBECTUIMIT B HCTPYMEHTBI YUacTHsA B KaIlUTale
(B TOM Y¥VICIIE ¥ U3 APYTUX CTPaH ¢ GOPMUPYIOLMMCA PhIHKOM). Tax,
B 2000 rozy Ha OO CTPaH ¢ POPMUPYIOLMMCA PHIHKOM IPUXOJ-
JI0Ch 3 IPOLIEHTa MIPOBBIX 00BEMOB MHOCTPAHHBIX MOPTQETbHBIX
MHBECTULIMIA B MIHCTPYMEHTHI ydacTuA B Kanurase. K 2010 rogy ata
JO/IA1 BO3pOC/Ia 1o 16 Mpo1eHToB. B cBA3M ¢ 9TUM MOAB/IAETCA BCe
0oIblile HAYYHBIX PaboT, B KOTOPBIX PACCMATPUBAIOTCS CTPYKTYpa
U onpeperomye GaKTophl IPUTOKA VHOCTPAHHBIX MHBECTUIIVIL
B CTpaHbl ¢ GOPMUPYIOMMMCS PHIHKOM. [0pasjio MeHbllle BHUMA-
HIIS YAE/IITCST MeHee IPKOMY, HO CTaHOBSLIIEMYyCst Bce OoTee 3aMeT-
HBIM SIB/ICHUIO: MHBECTULAM U3 CTPaH ¢ GOPMUPYIOLINMCA PbIH-
KOM B HOCTPaHHBIE IIeHHbIe OyMariu.

OnmHnM 13 mOKasaTenell CpPAaBHUTENbHON 3HAUMMOCTH CTPaH
¢ GOpMUPYIOIMMCS PBIHKOM B MEKAYHAPOAHBIX (DMHAHCAX ABJIACT-
A1 VIX JIO/IA B MYPOBBIX BHEITHNX OPTQEIbHBIX aKTUBAX B BUJIE MH-
CTPYMEHTOB YJaCTHA B KalyTaze — 9Ta O/ YBEMUMUMIach ¢ 1 mpo-
tenta B 2000 roxy fio 5 mporientos B 2010 roxy. B abcomoTHbIx 1nd-
Pax 9TO O3HAYAeT POCT BHEIIHVX NOPTQEIbHBIX aKTMBOB B BUIE
MHCTPYMEHTOB YYacTUA B KaIiTasle, IPUHAIEKAIINX NHBECTOPaM
U3 CTpaH ¢ GOPMUPYIOLMCS PHIHKOM, ¢ 67 wipa fowtapos CIIA
10 643 mnpp norvtapos CIIA. TIputok KanvTasa u3 crpaH ¢ popmu-
PYIOLIMMCA PHIHKOM MTpaeT Bce Gojiee 3aMETHYIO POJIb BO BHEIIHNX
HopTdeNbHBIX 0043aTeIbCTBAX JaXKe BENYLIMX CTPaH C PasBUTON
9KOHOMMKOI1. PaccMOTpuM, K IpuMepy, OTHOCUTENbHYIO 3HAYMMOCTD
CTpaH ¢ GOPMUPYIOUMMCA PHIHKOM B MHOCTPAHHBIX MOPTETbHBIX
nuBectuisix B CIITA. Tlo gauusiM Kooppayanposanuoro obceno-
BaHMA NOpTdeENbHIX MHBecTHIMIT MB®, 0711 MHOCTpaHHBIX aBya-
POB B BIJle ”HCTPYMeHTOB yyacTus B KarmTase CIIIA, mpunannexa-
IJX MHBECTOPaM 13 CTPaH ¢ GOPMUPYIOLIMMCS PBIHKOM, BO3POC/IA
¢ 2 npouenros B 2002 rogy no 7 npouentos B 2011 ropy. [lannbie
Kasnauericta CIIIA pucyroT aHaIOTMYHYIO KApTUHY.

OTU [JaHHBIE YKa3bIBAIOT Ha BCe 0o/ee 3aMETHYI PONb CTPaH
¢ (GOpMUPYIOIINMCA PLIHKOM B TPaHCTPAHNMYHBIX IOPTHETbHBIX
HOTOKaX — sIBJIHNeE, KOTOPOe, CKOpee BCero, 6yAeT Bce OLIyTUMee,
TI0 Mepe TOr0 KaK CTPaHbI ¢ GOPMMUPYIOUMMCS PHIHKOM CTaHOBAT-
cs Oorade, OTKPBIBAIOT CBOM CYETa ONEPalUil ¢ KAIUTaIOM U pas-
BMBAIOT CBOM (PMHAHCOBbIe PHIHKI. KaKOBBI BepOATHBIE 0ODBEMBI

PucyHok 4
MoToK NpAMbIX MHBECTULIUIA

C cepeanHbl MPOLLIIOro AECATUNETIS OTMeYarcsl POCT MpAMbIX
MHOCTPaHHbIX MHBECTULMIA U3 CTPaH C (POPMMUPYHOLLMMCS PIHKOM.
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OTTOKA MHOCTPAHHBIX MHBECTULMIT U3 CTPaH ¢ HOPMUPYIOLIIMCS
porakoM? Teopust GMHAHCOB IpeJTaraeT OfJH U3 CIIOCOO0B OIpefie-
JIEHUs OITUMA/IBHOTO YPOBHS MHOCTPAHHBIX MHBECTHUIIIL: ITOOBI
obecreunTb MaKCUMA/IbHYIO [MBEPCUMUKALINIO BBITOF U HOOUTH-
¢ HayubosIee ONTMMA/IBHOTO COOTHOIIEHNUS PUCKA M JOXOTHOCTH,
BMECTO MHBECTUPOBAHNA TONbKO B CBOI BHYTPEHHMIT (POHIOBDII
PBIHOK MHBECTOPAM B NPMHIMIIE CTIEfyeT BlajieTh IMPOKO AyBep-
CuUIMPOBAHHBIM MEXAYHAPOIHBIM IOpTdeneM, BecoBble K0ad-
GuIMeHTbl B KOTOPOM OCHOBAaHBI HAa PLIHOYHOIN KallMTa/lIu3alyn
(boHI0BOTO PhIHKA KaXKIOI COOTBETCTBYIOLIEH CTPaHbL B ycmoBu-
fAX, KOTJIa Ha CTPaHBbI ¢ (POPMUPYIOLINMCS PBIHKOM ellle IPUXOfNT-
s BCEro 8 MPOLIEHTOB KalUTa/IM3aL[MI MIPOBOTO PbIHKA, MHBECTO-
paM U3 3THX CTPaH B IIPMHIMIIE CIEyeT BKIA/IbIBATh 3HAUMTENBHO
GOJIBIIYIO JOMI0 CBOMX VMHBECTUIMIT HA (OHIOBBIX PBIHKAX CTpaH
C Pa3BUTOI 9KOHOMMKOIA.

B fieiicTBUTENIHOCTY, MHBECTOPDI He HOCTUTAIOT AUBepCHUKa-
LMY B MacIITabax, CKObKO-HUOY/b IPUOIDKAIOMMXCA K YPOBHIO,
IIpefyIaraeMoMy CTaH/JaPTHBIMIU MOZieAMI. VIHBeCTOPBI IpaKTIde-
CKU B KaXKJIO¥ CTpaHe, B TOM YMC/Ie M B CTPAHAX C OTKPHITBIMY CYeTa-
M OTlepaIii ¢ KaluTaZoM U XOPOIIO OpPraHM30BaHHBIMM (pyHAH-
COBBIMM PBIHKAaMH, CKJIOHHBI JIeMOHCTPUPOBATh BBICOKYIO CTEIIeHb
HAUUOHATIHBIX npednoumenuil (HETIPOIIOPIIMOHAIBHO MHBECTUPYS
BO BHYTpeHHNUe (OHIOBbIE PHIHKM). TaKye HalMOHA/IbHbIE TPef-
HOYTeHVA 00DBACHAITCA MH(OPMALMOHHOI acuMMeTpyeil (MHBe-
CTOpBI 3HAIOT 6OMIbIIE O MECTHBIX AKLNAX, YeM 00 MHOCTPAHHBIX),
TPEVIIMHIOBBIMY M3JIeP>KKAMV 1 HEOCTATOYHBIM pasBuTueM u-
HAHCOBOTO pbIHKA. C y4eTOM I'MIaHTCKOrO POCTA TPAHCTPAaHMYHbIX
IIOTOKOB MHCTPYMEHTOB yJacTUA B KallMTajIe 3a MOC/IeHee IeCATH-
JIeTVie ¥ B YCTOBUAX CIVIXKMBAHMA TaKUX HPEMATCTBUI, KaK MHQOp-
MaIOHHAA aCUMMETPIA U TPEIIMHIOBbIE M3[IEPXKKI, MOKHO OXKU-
JaThb CHIVDKEHVIA YPOBHSA HAIMOHAIbHBIX NpefnodTenuit. OgHako,
KaK [OKa3bIBAIOT VICCTIEOBAHNIA, 3 IIOCIEIHEE AeCATIIIETIE CHIDKe-
HYIs1 yPOBHSI LIPEATIOUTEHII He HAO/TIOAIoCh.

Tem He MeHee, 0 Mepe 6oJiee TTYOOKOIT MHTEIPAII MUPOBBIX
(VHAHCOBBIX PIHKOB 1 COKpaIeHNs MHPOPMALMOHHBIX 6apbepoB,
pacipsioiasncs fuBepcuduKanyus noprdens MOXKeT MOBUATh
Ha [IpyTiie COIyTCTByOIMe mpeanodTeHns. Hampumep, 65110 0T-
MeYeHO, YTO pacIpefieieHyie OopTderis 0 BHEIIHNM PbIHKaM 3aBl-
CUT OT Pe2UOHATIbHBIX UHOCIPAHHBLX Npednourmenuti (1 BBIPAKAETCS
B HENIPOIIOPIIMOHAIbHO KPYITHBIX MIHBECTULIVAX B (POHIOBBIE PHIHKI
COCETHMX CTpaH). VIHBECTOPBI TaK)Ke HEIPOIOPIIMIOHATIHO pa3Me-
AT CPEfiCTBA B CTPAaHAX, C KOTOPBIMY VX TOCY/iapPCTBa BEAYT UH-
TEHCMBHYIO TOPIOBJIIO, M B CTPAHAX, XOPOILO 3HAKOMbIX MIM B CBS-
31 C KOJIOHMA/IbHBIM HaCTIefIVieM WIN SA3bIKOBOII 61m3ocThio. Ha atu
peleHNs MOTYT HOB/MATD U Apyrie (paKTOpbI, HAIIPUMED, OTUTH-
decKas CTabMIbHOCTD. Teopyis He JaeT YeTKIX yKa3aHMil B OTHOLIIe-
HIY TOTO, KAKMM 00pa3soM HeKOTOpBIE U3 3TUX IIePEMEHHBIX JJODK-
HbI B/IMATD Ha pacripesienenyie noprdena. Hanpumep, crpana ¢ Hu3-
KVM Ka4eCTBOM YIPaB/IeHNs JO/DKHA ObITh MeHee [IpUB/IeKaTebHa
VI MEeK[[YHAPOJHBIX MHBECTOPOB, HO CXOJJHBIE XapaKTepUCTUKI
KOPIIOPaTMBHOTO YIPABJIeHNA B CTPaHe HPOUCXOXKIEHNA U IIPUHU-
Malollell CTpaHe B JIeICTBUTEILHOCTY MOTYT YBEIUYMBATD JIBYCTO-
poHHMe oTOKH Oraropapst apdeKTy «ocBefOMIEHHOCTI». Teopus
TAKOKe He B COCTOSHMY JIaTh IIPEACTaB/IeHNe O TOM, MCYE3HYT /I Ta-
KIle MHOCTPAHHbIe PEANOYTe N NPU PACIIMPEHNY IOTOKOB Karly-
TaJIa, ¥ KaKuM 00pa3oM 9TO IIPOM30IET. ITU BOIPOCHI IIPECTOUT
pelnTh MEeTOfAMI SMIIVIPUYECKOTO aHa/IN3a.

Oco00e BHUMaHWe K AeATeNIbHOCTU MHCTUTYLIMOHANbHbIX
MHBECTOPOB

MBI U3y4WIM COBOKYIHbBIE HOPT(Qe/IbHbIe MHBECTUILUN B MHCTPY-
MEHTBI Y4acTysl B KaliTage CTpaH ¢ GpOpPMUPYIOLIMMCS PHIHKOM
3a pybexoM, a 3ateM Oosiee MOAPOOGHO IPOAHATMSUPOBAIIA OTTOK
yepes Iaesble (POH/BI U Yepes3 APYIUX MHCTUTYLMOHA/IbHBIX MHBe-
cropoB. Haur aHanmms ommpaercst Ha IIMPOKOe SMIMpuIecKoe 06-
CIefloBaHme, KOTopoe oxBaTbiBaeT nepuoy, ¢ 2000 o 2011 rog u mc-
HO/Ib3yeT CTAHHAPTHYIO TEOPUIO HOPTde/A B Ka4eCTBE OCHOBBI /I

VHTEPIIpeTalluy Pe3yNbTaToB; TeCTUPOBaHME KOHKPETHOI Teope-
TIYECKOJT MOJIe/V HOPT(ETbHOTO PacIpesieNe N He IPOBOAVIIOCh.

B Hamem aHajmMse MCIO/Ib30BAIOCH ABA Habopa faHHBIX. Ilep-
BBl OCHOBaH Ha KoopamHMpoBaHHOM 06c/meNoBaHNM MOPThEb-
HbIX nHBecTHIMII MB®, copepraiieM MHGOPMALMIO O IBYCTOPOH-
HIX TPaHCTPAHNYHBIX HOPTENbHBIX aByapax B BIjie MIHCTPYMEHTOB
ydJacTys B KamuTase (3arachl, HO He TIOTOKM). MBI TakKe JMCIIOTb-
3yeM 0a3y JaHHDBIX MHAMBYILYa/JbHBIX MHCTUTYLMOHALHBIX MHBE-
CTOPOB B CTPaHaX C PAa3BUTOIl SKOHOMUKOI U B CTpaHaX ¢ HopMu-
PYIOILIMMCS PBIHKOM, 4TOOBI JaTh G0JIee [iesarperipoBaHHble AaH-
Hbl€, CBUJIETEIbCTBYIOIME O TOM, YTO OIIpefe/AeT TPAHCTPAHIYHbIE
noprde/nbHble TIOTOKM MHCTPYMEHTOB y4acTyA B KammTajae. OpuH
U3 MHTEPECHBIX BHIBOJIOB HAIIErO IpPeABapUTENbHOTO MCCIEN0Ba-
HIA 3aK/TIOYAETCS B TOM, YTO TIePeMEHHbIE «IIPUTDKeHN» (HasbIBa-
€eMble TaK, IOCKO/IbKY COflepyKaT KOMIIOHEHTBI MAaCChl U PACCTOSHIA,
HOf06HO IPaBUTALMOHHBIM B3aMMOZIEICTBIAM B usyke HbioToHa),
KOTOPbIE OTPaXKAIOT «OMU30CTb» VTN «IIPUOTVKEHNE» C TOYKH 3pe-
Hys1 TeorpadecKoro pacCTOSHI, OOIIEro A3bIKa, KOIOHMATBHOTO
HPOLITIOrO U 0611elT 30HBI CBOOOHOI TOPrOBIIN, ABJIAIOTCA BXKHBI-
MU OIpeNe/AIoNMY (HaKTOpaMyl TPAHCTPAHUYHBIX MOPT(ETbHBIX
MIOTOKOB MHCTPYMEHTOB YYacTHs B KamuTaje. JHaueHKe Iepedrc-
JICHHBIX (paKTOPOB y)ke OTMEYanoCh B ITUTEPAType, MOCBALICHHOI
MHBECTOPAM B CTPAHAX C Pa3BUTO SKOHOMMKON; MBI IIOJIaTaeM, YTO
MHBECTOPBI B CTPaHaX ¢ (OPMUPYIOLIMMCS PBIHKOM B CBOMX MHO-
CTPaHHBIX MHBECTUIVAX, NO-BUJMMOMY, OIMPAIOTCA Ha CXOJHbIE
coobpaxeHns. OnHa U3 BO3SMOXKHOCTeTT CBSI3aHa C TeM, YTO 3TH Ile-
PEMEeHHbIE, KOTOPbIE, KaK 0Ka3a/I0Ch, UTPAIOT BAXKHYIO PO/Ib B OIIpe-
TeNeHNY XapaKTepa TPAaHCTPAHMYHBIX TOPTOBBIX IOTOKOB, ITPOCTO
OTPaXKAKOT TOT BaKT, YTO (PYMHAHCOBBIE TIOTOKM CBSA3AHBI C TOPTOBbI-
MM IIOTOKaMM. BMecTe ¢ TeM Mbl yCTaHOBMIINM, YTO 3HAYEHME TIepe-
MEHHBIX TIPUTSDKEHIS [ OOBACHEHNSA BYCTOPOHHNUX MOPThENb-
HbBIX IIOTOKOB MHCTPYMEHTOB y4acTUsA B KaIlMTajle OCTaeTCA Heus-
MEHHBIM, €C/I HENOCPEJCTBEHHO KOHTPOMMPOBATH JIBYCTOPOHHME
TOproBsble B3auMooTHomeHnA. OfHO U3 CIeACTBUII HAIIKX TIpefiBa-
PUTEILHBIX PE3Y/IBTATOB COCTOUT B TOM, YTO MOPT(QEIBHDIN OTTOK
U3 CTpaH ¢ GOPMIUPYIOLINMCS PHIHKOM IIPUBELET K 6ortee TIyboKoit
PpernoHanbHOI GUHAHCOBOI MHTETPALIN, 110 KpariHeil Mepe, Ha Iep-
BOHAYa/IbHbIX 3TallaX PACIIVPEHNA TAKOTO OTTOKA.

PocT otTOKa KanuTana

OpHyM 13 BaXXHBIX, HO MaJIOM3YYeHHBIX aCIIeKTOB PACTYLIEro Ipy-
CYTCTBUA CTpaH ¢ QOPMUPYIOMVMCA PHIHKOM ABJIACTCA OTTOK MHBe-
CTULIT U3 9TUX CTpaH 3a pybexx. HecMOTpst Ha TO, 4TO TaKOI OTTOK
BCe ellje HOCUT CPABHUTENTbHO YMEPEHHDbIIT XapaKTep, OH IIPOo/lKa-
eT HapacTaTb OBICTPBIMY TeMIamu. I1o Mepe TOro Kak 91U CTpPaHbI
CTaHOBATCs Gorade, pasBUBAIOT CBOM (MHAHCOBbIE PBIHKIL 1 IIPO-
BOJAT MMOEPAIM3aLNIO TPAHCTPAHIYHBIX IIOTOKOB KalUTasa, PO3-
HUYHBIE ¥ MHCTUTYLMOHA/IbHbIE IHBECTOPDI U3 9TUX CTpaH OyAyT,
CTPeMsICh K AMBepCcUGUKAIY, BCe aKTUBHee MCKATh BOSMOXKHOCTI
VHBECTUPOBAHNA 3a pybexxoM. IIpenBapyTe/bHbIe JaHHbIE TTOKa3bl-
BAIOT, YTO MHBECTOPHI B 3TUX CTPAHAX, IIO-BU/VIMOMY, JEMOHCTPH-
PYIOT HallVIOHa/IbHbIe M MHOCTPaHHBIE IIPENIOYTE A, CBA3AHHbIE
¢ reorpayeckoit 6/M30CThIO 1 OCBEOMICHHOCTBIO, IOJOOHO TeM,
KOTOpbIE OTMEYAIOTCA Y MHBECTOPOB B CTPAHAX C Pa3BUTON HKOHO-
MUKOI1. DTO MOITIO OBI CTUMY/IMPOBATH G0JIee ITyOOKYIO PerMOHaIb-
HYIO MHTETPAIi0 (GMHAHCOBBIX PHIHKOB U cOPMUPOBATH OOTIee MH-
TEHCHUBHBIE NIOPTQE/bHbIE TOTOKM MHCTPYMEHTOB YYacTHA B KaIl-
Tajle Cpefiy caMuX cTpaH ¢ popmupyoummcs poikon. l

Inopro Kaponu sensemcs npogeccopom Buicuieti wkonvt ynpase-
Hust um. [Doncona Koprenvckoeo ynusepcumema. [Jaéud He u
Acsap C. IIpacad — doueHm u npogeccop, coomeemcmeeHHo,
Boicuedi wikonvl npuxaaoHoii SKOHOMUKU U yPAGTeHUsS

um. Jlaiicona Koprenvckozo ynusepcumema. He sensncs
npuenaueHHbIM HAyHHbIM COMPYOHuKom [ oHKOH2CK020
UHCMuUmMyma 0eHexHo-Kpedummolx uccrnedosanuil. Ilpacad maxace
ABAEMCT CINAPUAUM HAYHBIM COmpyOHuKom Mncmumyma
Bpyxuneca.
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Mumanu [ac u Nana H[Juatie

BICTPO nosbliaomniyecs 3apaboTHbIE IIAThl, AKTYBHOCTD
PabOTHMKOB 1 ePUOLMYECKY BOSHUKAIOINIT iepurmt pa-
60wert CHIIBI CBUICTENMLCTBYIOT O TOM, 4T Kurait, SkoHOMM-
YeCKMil MOJ’beM KOTOPOTO 3aBUCUT OT IIPEJIOKEHNA MHO-
TOYMC/IEHHOI paboyeri CHIBI ¢ HU3KOI 3apIUIaToll, BCKOpe BCTYIIUT
B IIEPVIOf] IIMPOKO PaCIPOCTPaHEHHOI HeXBAaTKM paboyert CUJIBL.
Korpa Kurait mepeceder 4epTy 1 13 5KOHOMMKM C M300M/IMEM [e-
IIeBOIT pabodyeit CyJIbl IPEBPATUTCA B SKOHOMIUKY € O0JIee BBICOKO-
OIIaYMBaeMbIMI PabOTHMKAM, IOCIEACTBIL Kak mist Kuras, Tak
Y MMPOBOJT 3KOHOMUKI MOTYT OBITh O4eHb MACIITaOHBIMIL
Jna Kutas ato mpeobpasoBaHiie, CKopee BCero, OyieT 03Hayarhb,
YTO €r0 MOJeNb 9KCTEHCMBHOTO POCTA, KOTOpas B 3HAYMTETbHON
Mepe OIMpPAeTCs Ha yBeIMYeHNMe YVC/IA 3aHATBIX HA MPOU3BOJICTBE
paboTHMKOB (HaspiBaeMas HapaluBaHueM (PaKTOpPOB HPOU3BOJ-
CTBa), He MOXKET COXpaHATbCA. B pesy/nbrate Bropas 1o pasmepy aKo-
HOMIKA B MIp€, BEPOATHO, TlepeliieT K MHTEHCUBHON MOJIeNN POCTa,
KOTOpast MCIOb3YeT pecypchbl 6onee 9 GEeKTUBHO 1 IIepeOPUEHTH-
PYeT poCT ¢ MHBECTHUIINIT HA YACTHOE HOTpebIeH e, YCIelHoe epe-
6anancupoBanue B Kutae, B CBOIO 04epefib, 6yfeT MMeTb 3HaUMTe/b-
Hble TIOZIOKUTENbHbIE II00abHbIe 3(PeKTbl, B TOM YNCTIe YBENN-
YeHye IPOM3BOACTBA B CTPAHAX-IKCIOPTepax OUPIKEBBIX TOBAapPOB
U B CTPAaHAaX PErMOHa, KOTOPBIE Ceifyac ABIAIOTCA YacTbiO LNy I0-
craBok Kntas. 910 Gyier 611aronpuaTcTBOBATD JaKe CTpaHaM C pas-
BuTol skoHomukoit (IME 2011). BaxHO OTMeTHTD, 4TO pacTylme
3aTpaThl Ha PabOdYyIO0 CUTY, KOTOpbIe CKaXKyTCs Ha LieHaX, JOXOfaxX
u pubbUI Kommanuit B Kutae, OyRyT MMeTb MOCTENCTBYA A/ [1-
HAMUKI TOPTOB/IM, 3aHATOCTY 1 IIeH Y OCHOBHBIX TOPTOBBIX ITapTHe-
pos Kuras. Hanpumep, 3apy6esxHble IPOM3BOAMTENI MOTYT HPUIITI
K BBIBOJIY O TOM, 4TO TIPOM3BOACTBO B KuTae Bce MeHee peHTabeNbHO
1 TIOBBICAT YNCTIO 3aHATBIX B CBOMX CTPaHAX; KUTAICKIe TOBAPbI MO-
TYT CTaTh MeHee KOHKYPEeHTOCIIOCOOHBIMU Ha MUPOBBIX PbIHKAX, 4TO,
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BO3MOXKHO, TIPUBEJIET K POCTY JOMM SKCIIOPTa APYTUX CTPaH; pacTy-
mye IieHsl B KnTae MOTyT MOB/IVATD Ha IIEHBI Y TOPTOBBIX ITAPTHEPOB,
KOTOpBIE B 3HAUNTENBHOI Mepe ONMPAIOTCs Ha MMITOPT 13 Knras.

Byaywee peweBon padoyei cunbl

Ilocnemuue cobbITMA Ha pbIHKe Tpysa B Kurae mpencraisaioTcsa
HECKO/IbKO HPOTMBOpedMBBIMI. C ORHOI CTOPOHBI, OOIIMII POCT

MoBOpPOTHLIN MOMEHT Jlblonca

B ocHoBOmoMaramomem nccnefoBanuy cspa Aprypa JIpronca
(1954) pasBuBaoLVecs: CTPAHbl XapaKTePU3YIOTCs ABYMs CEK-
TOpaMI: CEKTOP C HU3KOJ HPOM3BOJUTENBHOCTBIO U C M30bI-
TOYHOII paboyert cusoit (cenbckoe X03siicTBO B cydae Kuras)
U CEKTOp C BBICOKOII MPOM3BOAMTENBHOCTIO (06pabaThiBaro-
11ast IPOMBIIIEHHOCTD B Kurae). CeKTOp ¢ BBICOKOI ITPOM3BO-
IUTENBHOCTBIO AB/IACTCA PEHTA0ETbHBIM, OTYACTH IIOTOMY, YTO
OH MOXKET [IEIIeBO UCIOIb30BaTh M3OBITOUHYIO PAbOUYI0 CHILY
Omaropaps HM3KOI 3apabOTHONI IIaTe, IIpeobIafaloNiell B Cek-
TOpe C HU3KOJ NPOU3BOJUTENbHOCTEI0. [TockombKy pocT mpo-
M3BOJUTENIBHOCTI OIEPeXKaeT POCT 3apabOTHOI IIATHI, CEKTOP
C BBICOKOIT ITPOM3BOAUTETHOCTBIO MMeeT GOTIBIIYIO IIPUObIIb-
HOCTb, YeM B CUTYAIIUM, eC/i ObI B 9KOHOMUKE OblIa IO/THAA
3aHATOCTb. OH TaKOKe CO3/IaeT YCIOBUA I YBEMYEHMA HAKO-
IUTeHVA KaIlUTaJIa, YTO CIYYKUT UCTOYHMKOM SKOHOMITIECKOTO
pocra. OfHAKO 1O Mepe COKpaIeHNs M30bITOYHBIX PabOTHM-
KOB 3apa0OTHBIE IIIAThI B CEKTOPE C BBICOKOJL IPOM3BOLIUTEIb-
HOCTbIO HAUMHAIOT PACTH, IPUOBLIN STOTO CEKTOPA yMEHbIIAIOT-
Cs1, @ MHBECTHIINI COKPAIJAIOTCA. B 9T0i TOUKe, SKOHOMIKA, KaK
CUNMTaeTCs, IIepeceK/Ia IOBOPOTHBI MOMEHT JIbionca.



KOHEL|

neLieBon
paboyen cunbl

3apabOTHON IUIATBl OCTAeTCS Ha ypOBHE IIPMMEPHO 15 MHpOLieH-
TOB, KaK 3TO OBIIO B Te4YeHMe MOC/IeAHEer0 NeCATWICTHA, IPUObIII
KOMITaHMII OCTAIOTCs BBICOKMMM. POCT 3apabOTHOI IUIATBI OTCTa-
€T OT IIPOM3BONUTENIBHOCTH, YTO IPUBOAUT K POCTY IPUOBIIN, STO
o3HavaeT, 4To KuTaii elle He JOCTUT TaK Ha3bIBAEMOTO IIOBOPOTHO-
ro MoMeHTa JIptonca (cM. BCTAaBKY), IIpU KOTOPOM 3KOHOMUKA IIe-
PEeXOIUT OT M306M/INs pabodell CHIBI K ee HexBaTke. Bymecte ¢ TeM,
ToC7Ie Havasta (PUHAHCOBOTO KPY3JCA MPOMBIIIIEHHOCTD BCe 6OTb-
11Ie IIepeMelaach ¢ MobepeXkbs BO BHYTPEHHME PailoHbI, I7ie HaX0-
IUTCA GOBILION Pe3epB CeNMbCKON pabodyeit cubl. B pesynbrate pa-
Hee CYIeCTBOBABINE KPYIIHble HECOOTBETCTBYA MEX/Y CIIPOCOM
Ha 3aperuCTpUpPOBAHHBIX TOPOACKUX PaOOTHUKOB U MX IIPEIIOKe-
HIEM TOCTeNIeHHO YMEHbIIAIOTCA, M TPeOOBaHMA PaOOTHUKOB OT-
HOCKTE/IBHO IOBBILICHNA 3apabOTHON IUIAThl M YIy4ILIEHNS YCTIo-
BUIT TPYJa YBEIUUMBAIOTCSA, YTO CBUJIETEIBCTBYET O CTPYKTYPHOM
Y’KeCTOYeHMH yC/IOBUil Ha pbIHKe TPpy/ia B Kurae.
Jlemorpadydeckie M3MeHeHMH, ¢ APYroil CTOPOHBI, SB/IAIOTCSA
opHo3HaIHbIMYL. OHM IPeIBELIAI0T Hen30eXKHbIIT [IePeXOf K 9KOHO-
Muke ¢ fedurmtoM pabodeit cupl. OOH mporHosupyer, 4To CTa-
PeHMe 1 CHIDKaromaacs QepTIIbHOCTD IIPUBELYT MEHee 4eM Yepes
JlecAITUIETHE K CHYDKEHIIO UMC/IeHHOCTY HACeeHNs TPYAOCIOCo6-
Horo Bospacta (15-64 jet) (cMm. puc. 1). OcHOBHas rpymma pabot-
HJKOB IIPOMBILIIEHHOCTH (B Bo3pacTe 25-39 JIeT, pOK/ieHHas B Ha-
qajie OrpaHIIeHIs IICIA AeTeil B ceMbe ORHIM PebeHKOM) COKpa-
TUTCS ellle CKopee, a OBICTPO CTapelolliee HACeIEHNE IEPEIOMUT
6oree yeM MOMTYBEKOBYIO TEHJICHIINIO K CHIDKEHMIO KoadduiyenTa

PucyHok 1

Cokpalaroulasicsi paboyas cuna

Poct HaceneHus Tpynocnoco6Horo Bospacta (15-64 net) B Kutae
3aMenuIICs, 1 3TO HaceneH1e HaYHET CoKpaLLaTbCs MPUMEPHO

k 2020 ropy.

(Poct HaceneHusi Tpyaocnoco6Horo Bospacta B Kiutae, B npoLeHTax)
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Vctouruk: Opranusaums O6beanHeHHbIx Hauuit.

3aBMCUMOCTY — TO eCTb YMC/IA JIOfiell Mo/MoXe 15 mmy crapiie
64 7eT, Ie/IeHHOTO Ha YMC/IEHHOCTb HACeNeHNs TPYAOCIOCOOHOTO
Bo3pacTa (cM. puc. 2).

Hapuraromuecs: zemorpadideckiie epeMeHsl sIBIA0TCS Mac-
MITaOHBIMMU, HEOOPATUMBIMY U HEM3OEKHBIMU; OHU OYYT UMETh
pelarolee 3HadeHne B OyAyLuell fUHaMIKe M3OBITOYHOI pabo-
veit cubl B Kurae. Ho mpyrue daktopsl MOryT 3aMeyInTh W
YCKOPUTD 3TOT Iporecc. bonee MaciTabHble M3MEHEHUSA B CU-
CTeMe PEerucTpalyuy JOMAIIHMX XO3ANMCTB, KOTOpas y4YMTHIBA-
eT JIMI0 KaK pe3ujieHTa KOHKPETHO! MeCTHOCTH (TaK HasbIBae-
Mas peopMa «XyKOy») MOXKET YCKOPUTb MUTPALINIO paOOTHNKOB
U3 CETIbCKYX PaifoHOB B ropopa. O6ydueHne pabOTHIKOB [/IS YEOB-
JIeTBOpeHNUsT KBanU(pUKALMOHHBIX TpeOOBaHMII pabodnmx Mect
B TIPOMBIIIIEHHOCTY MOXXeT PACIIMPHUTDL Y3KUe MecTa Ha PhIH-
Ke TOPOJICKOIT pabodert cyibl. [loBblieHne ypoBHS (epTuIbHO-
CTH, CKOpee BCero, 3ajiepskao Obl MCTOLleHMe M30bITKa pabo-
4ejl CUIBL, HO I 9TOrO HOTpebyeTcs ILienoe MOKoeHne. XoTs
B IepBNYHOM cektope Kuras (cebckoe X03s1icTBO, TOPHOHOOBI-
BAOLIast IIPOMBIIIIEHHOCTD U [IEATENIBHOCTD B 00/1aCTy TIPUPOJ-
HBIX PeCypCOB) 3aHATA IIOYTYU TPETb paboyeit CuIbl, JoOaBIeHHASL
CTOMMOCTD B CETIbCKOM XO3f/ICTBE COCTAB/IA/NA BCETO OffHY JecA-
ty1o BBII 2011 ropma. PocT nponsBoguTeNbHOCTI B CENBCKOM XO-
3diicTBe (HampyMep, IMyTeM IOBBIIIEHMSA CTEIeH) MeXaHU3aInu
IO YPOBHA B CXOXKMX CTPaHax) MOT Obl BBICBOOOIMTD CENTbCKMUX
PabOTHUKOB /i1 HEMTPaNU3aL1y HEXBATKY TOPOJICKOIT paboyeit
cubl. TIpuHAB Takye Mepsl omutyky, Kntait Mor 6b1 BBIMTpaTh

PucyHok 2

[aBneHue HaceneHus

OcHoBHas rpynna paboTHUKOB NPOMBILLNEHHOCTY (B BO3pacTe
25-39 neT) B Kutae cokpallaercs, Toraa kak Hacenexue
HeTpy#oCnocobHOro BO3pacTa yBenmumBaeTCs.

(B MnH yenosek)
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Victouuku: Opratmaams ObbeanHeHHsIx Hauuit; oueHkv nepcorana MBO.
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HEKOTOPOE BpeEMA. BOHPOC COCTOUT B TOM, CKOJIPKO BpEMEHU
OH MOXXET BbINTPATh.

Hauvano NMOBOPOTHOro MOMEHTa

Ilo HammM oreHkaM, Kurail 06/afgan us6bITOUHBIM IPEIIOKEHN-
eM Tpyfja — BKIIOYasd Kak 6e3pabOTHBIX, TaK U HEIOMHOCTBIO 3a-
HATBIX PaOOTHUKOB, — HA IMPOTSDKEHNUM TIOYTH ABYX HeCATUICTHI
(cM. puc. 3). ITOT U3OBITOK pabOUelt CHIBI COXPAHSNCS HECMOTPSI
Ha TO, 4TO ¢ 1992 ropja 6111 CO3[AHBI IECATKY MIJUIOHOB Pab0ydyx
MECT, ¥ HECUMTAHHOE KOIMYECTBO MWIIMOHOB — B IpEAbIAylee
mecsiTyteTye. UMCIO MIIHUX PaOOTHMKOB IIOCTEIIEHHO BO3PAcTa-
7110 10 2000 ropa, 3aTeM pesko yBemnuuaoch B epyuop 2000-2004 ro-
JIOB, YTO COBIAJIO € pehopMaMy TOCYHAPCTBEHHBIX IPEIIPUATHIL,
KOTOpble IPUBEMM K MACIITAOHOMY COKpALIEHMIO PabOuMX MeCT.
OpHako IOC/Ie 9TOrO YMCIO 6e3pabOTHBIX M HeIOMTHOCTBIO 3aHA-
TBIX CHIDKAJIOCh O/1arofiaps yCTOMYMBOMY CHIDKEHMIO POCTa Hacerle-
HISL TPYAOCIOCOOGHOTO BO3PacTa I BBICOKOMY CIIPOCY Ha Pabodyio
CITy GBICTPO PaCIIMPAIONIENICA IPOMBILIIEHHOCTH Ha T06epexKbe.
Ho nocrne 2008 roga, ¢ Ha4aloM MUPOBOTO (DMHAHCOBOIO KPU3U-
ca, CUTyalys BHOBDb IoMeHsitach. Cripoc Ha pabouyio cuty B Kurae
CHMBWIICS, @ YNC/IO MIIHMX paboTHNUKOB B 2009-2010 rogax pe3ko
YBEM4IIOCh. 110 HAIIIM OIeHKaM, M30bITOYHAsA pabodas CUIa Co-
CTaB/IsANIa B TeUEHME STYX JIBYX JIeT HopsAaKa 150 M/IH yenoBex.

Ho naxke ¢ y4eToM 3TuX 06CTOATENBCTB fleMorpadudeckas CUTy-
anuA TPAKTUYeCKN TapaHTHpyeT, 4To KuTail mepecedeT moBopoT-
HbIT MOMeHT JIbronca — nouTtu 6e3 coMHenuii, 1o 2025 ropa.

Ham 6asucHbIil CIieHapuil IIpefycMaTpyBaeT OLEHKY BepOAT-
HOIT JHAMUKY M30BITOYHOI pabodert Cusibl, MICXOS 13 TIPEAIIONo-
JKEHMA, 4TO KaK PbIHOYHBIE YCTIOBMA (KOTOpBIE, B YaCTHOCTH, BO3-
JEVICTBYIOT Ha 6e3paboTuIy, KOPPEeKTUPOBKY PeajbHOIl 3apaboT-
HOII I/IaTbl, COBOKYIIHYIO (PaKTOPHYIO IPOU3BOJUTENIBHOCTD U POCT
BBII y TOproBbIX ITAPTHEPOB), TaK U FeMOrpadudeckas CUTYaLsI
CTIEYIOT HBIHEITHNM TEHJEHIMAM. DTOT CLEHApUil TaKkxKe MPEMITo-
JIaTaeT, YTO COLMATbHO-9KOHOMMYECKAs IOMNUTIKA, HAIPUMEp, pe-
dopma «XyKoy», 11 HOMNTHKA IVTAHNPOBAHIA CEMbH, OTPaHNUMBA-
IoIIasA YMCIIO IeTell y TOPOLICKUX ceMeli OFHUM PeOeHKOM, OCTal0TCs
HeM3MEHHbBIMM, TIPY 3TOM IIPOBOAATCA (UHAHCOBBIE ped)OpMBL, J0-
ITyCKalolllyie pbIHOYHbIE TPOIIEHTHbIE CTaBKM. B HacTosIIee BpeMs
CTaBKM YCTAaHAB/IMBAIOT OUIIMA/IbHbIE OPraHbl, PV STOM BEPXHII
JIAMUT CTaBOK IO JIENO3UTAM HIDKE, 4eM HVDKHUIA IMMUT TI0 CTaB-
KaM KPeIMTOBaHMA.

PucyHok 3
CokpalleHue n3obIiTka

[Mpeanoxenne nuiwHux paboTHukoB B Kutae Hayanochb
cokpaLyatbcst B 2004 rogy, pe3ko BO3pOco BO BPeMS MUPOBOrO
thuHaHcosoro kpuauca B 2009 n 2010 rogax u, cornacHo
MPOrHo3am, BHOBb CHU3MTCS.

(NWLWHWe pabOoTHWKK, MUNMMOHOB YenoBekK)
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VCTO4HMK: pacyeTbl aBTOPOB.

[Mpumeyanme. Nnwrmre paboTHIky BKMioyaloT 6e3paboTHbIX (He uMetoLymx paboTsl, HO aKTUBHO
€€ MLLYLLNX) W HEMOMHOCTBIO 3aHSTbIX PABOTHIKOB (3aHSTBIX HEMOMHbIA Paboumit AeHb, HO XenaloLLX
paboratb nonHoe paboyee Bpems).

36 ®uHaHcbl U passuTtue NioHb 2013

B atom crienapun usbbitouHast pabodas cuta Kuras, o Hammm
OLIEHKaM, y)Ke flocTuria mka B 2010 rogy 1 HaXoguTCA HaKaHyHe
peskoro craga: co 151 mymn B 2010 rogy o 57 myH B 2015 u 33 Min
yenoBeK B 2020 roxy. Oxxupnaercs, yro Kutait gocTurser nopopor-
Horo MoMeHTa JIbtonca B epuog 2020-2025 rofos, TO €CTb B Tede-
HIIe 9TOTO IATIWIETIS B KAKOI-TO MOMEHT CIIPOC Ha PabOodyIo CITy
B Kurtae mpeBblcuT IpefiokeHye. bpICTpble TeMIIbl COKpalljeHMsA
U30LITOYHOTO TPEIOXKEHNA PAOOTHIUKOB CIEAYIOT 3a IPOTHO3HON
TpaexTopueit KoaduIeHTa 3aBIUCUMOCTH, KOTOPBLI JOCTUT UCTO-
puyeckoro MuHuMyMa B 2010 Tofy 1, 0 HPOrHO3y, 6ymer ObICTPO
YBEIMYMBATbCA B OC/IEMYIOIVIA IEPUO,

He Bbice4yeHo B kamHe

BMecTe ¢ TeM BIIOZIHe BO3MOXKHO, YTO CYLIeCTBEHHbIe fileMorpadu-
JecKye MepeMeHbl, PacTyIIe COLVaIbHble MOTPEOHOCTH Y MEHS-
IOIIeCs BHENTHeSKOHOMMYECKHME YC/IOBMA MOTYT HOOYAUTb Odu-
IManbHble opranbl KuTas MsMeHMTb MOMUTUKY, MU YTO PEAKLIUA
PbIHKA MOYKET IPUBECTY K MIBMEHEHMIO CTPYKTYPbI SKOHOMMKIAL.

Hanpumep, npousBoputeny, Ipefsuia 60/ee HAPsHKEHHYIO CHi-
TYALJi0 Ha PHIHKAX TPY/a, MOTYT PEINTb YCKOPUTH IepeXof K 60-
Jlee KalMTaZloOeMKOMY IPOM3BOACTBY. IIpaBuTenpcTBo Takke Mo-
JKeT YCKOpUTb peopMy «XYKOy» B paMKax Oojee IIMPOKOI pa-
OOTHI IO M3MEHEHWMIO IMPOTPAMMBI COLMAIBHOTO CTPaXOBaHIA
¥ IIeHCHIT — ceifyac paboTalolyie BHE CBOETO «XYKOY» He MIMEIOT aB-
TOMATIYEeCKOrO IpaBa Ha Psijj HOcoOuiT (TaKMX KaK MEHCUI ¥ JIbIO-
ThI TI0 37[paBOOXPAHEHMIO), YTO MPEIATCTBYET TIepPeMelleHIIO Cellb-
CKMX PaOOTHMKOB B FOPOJIA.

JeictBuTennbHO, B 12-M msTuieTHeM IUTaHe (MPUHSATOM
B 2011 rogy) M3/IoXeH psijfi MHULMATHB IO YIy4IIeHNIo ypbaHu3a-
LN, PacIIpeieNIeHNs I0X0/a M TEXHOOTMYECKON CTPYKTYPBI ITPO-
MBIIJIEHHOCTH, KOTOPbIE MOTYT CKa3aTbCA Ha IOBOPOTHOM MOMEH-
Te JIbloMca TyTeM M3MEHEeHMs MPeIIOKe st pabodeil CUIBI VI
CIIpOCa Ha Hee — HaIIpUMep, TepeXof K 6ojee KaIUTaloeMKOMY
HPOM3BOJCTBY, BEPOATHO, CHU3UT CIIPOC Ha PabOdyI0 CHITY.

Ilogo6Hble Mepbl MOMUTHMKM MOTYT OTCPOUMTH Iepexop Ku-
Tas K 9KOHOMUKe ¢ feduuyrom paboueit cumbl. C Apyroit cTopo-
HbI, HEKOTOPbIE MHUIIMATYBBI B 00/IACTY IOMUTUKY, HALIPAB/IEHHbIE
Ha yay4dlleHKe YCIOBUI SKU3HYM KMTAIICKOrO Hapofia, MOTYT UMETh
HelpeHaMepeHHbIe NOCNIEACTBIA B BUJIE€ YCKOPEHHOTO MICTOIEHNS
pabouyeit CUJIBL, XOTS 3TO TIPOU30ILET B YCTIOBIAX OOJIBIIIETO BO3HA-
TPaXJeHs U1 BKIAINKOB U paboTHNKOB Kutas. BosmoxkeH psaf
a/IbTEPHATUBHBIX CIIEHAPUEB.

CMsArYeHne «IpaBIIa OFHOTO pebeHKa». YpoBeHb (epTuibHOC-
T B Kurae B 2010 rogy coctapnan 1,6 poxxzieHnit Ha OffHy >KeHIIM-
Hy 11 ObUI OJfHUM V3 CaMbIX HM3KMX B MJPe I HAMHOTO HipKe (dep-
TWIBHOCTM B CTPaHax Asuu ¢ (OpMUPYIOLMMCA PIHKOM. CMsArde-
HIte «IIPABIJIA OJHOTO peGeHKa» IS IOBBILIEHNS POXKIAEMOCTH, CO-
rmacHo porsosamM OOH 1o 4ncneHHOCTY HaceneHysA Ipy BRICOKO
(bepTIIBHOCTY, MOXET 3aiepXKaTh MOBOPOTHBI MOMeHT B Kntae
0 CpaBHeHMIO ¢ 6asuCHBIM creHapyeM. OIHAKO HOTEHIMAIbHBIIL
addexr Heemnk: B 2020 ropy 130bITOYHOE IIPEIOKEHNE TPYHA 10-
BBICUTCSI 10 36 M/IH 4ejIoBeK C 33 M/IH B 6a3MCHOM CLieHapWi, TOI-
Ia Kak K 2025 Tojiy HexBaTKa paboyeit Cuiibl COKPATUTCA K0 16 MIH
TIO CPaBHEHMIO € 27 MJTH TI0 OLieHKe 6a3ucHoro creHapys. IToBopor-
HBIII MOMEHT Bce Ke IponsoiifieT B mepuoy 2020-2025 rogos. Ta-
KOJ1 Pe3ynbTaT He JIO/KEH YAMBIATD: BO-TIEPBBIX, MOBBIIIEHNE POXK-
JaeMOCTH BefieT K YBe/MMYEHIIO Pa3MepOB MOTEHLMaIbHOI pabodeit
CIJIBL, HO C 3aJIepyKKOI1; BO-BTOPBIX, BapyaHT mporaosa OOC ¢ BbIco-
KOIl (pepTIIBHOCTDIO IIPENCTABIIIET COO0IT HeOOMbIIIOE YBEMIUeH e,
KOTOpOe MOBBICUT (epTIbHOCTL B KuTae ¢ 1,6 mpumepHO 10 ypoB-
Hs1, G/IM3KOT0 K 3aMelleHNI0, paBHOMY 2,1 (cM. puc. 4).

IToBbimenne xoadduimenta yyactua B pabodeit cume. JJonsa
HaceJleH!sA TPYHOCIOCOOHOTO BO3PACTa, KOTOpas 3aHATA MM aK-
TMBHO MIIET PaboTy, ABIAETCA BBICOKOJ 110 CPAaBHEHMUIO C aHAJIO-
riaHbIMK cTpaHaMit. Ho aToT koadduimenT cHIDKANCs ¢ cepean-
Hbl 1990-x rogos — ¢ 0,87 B 1995 rogy no 0,82 B 2010 rogy — ms3-3a
CTIOXKMBILIMXCS YCIOBUIA B 9KOHOMMKE. BBIJTY CK/IOHHOCTM K HaliMy



607ee MOTOIBIX PAGOTHMKOB, 0COOEHHO CPey MUTPAHTOB U3 Cellb-
CKOV MECTHOCTM B TOPOJia, ¥ OTHOCUTE/IbHO PAHHETO MEHCMOHHO-
TO BO3PACTa, 3TO CHIDKEHME OTPaXKaeT PacTyIylo fomo 6onee Io-
JKIIBIX PaOOTHMKOB B pabodeit cume. OIMH U3 METOJIOB IOBBIIIIE-
HYA K03 UIMEHTa Y4acTysi MOT Obl 3aK/II0YAThCsA B OO/IErYeHnn
BO3MOXKHOCTET IIepeesfia B TOPOfia Il pabOTHNUKOB U3 MPOBUH-
LIl — TO €CThb B YCKOPEHWN TOJ1 4acTi pehOPMBI «XyKOY», KOTOpas

OOunH 13 MeToa0B NOBbILLIEHNS

KOS MLIMEHTA yYacTUs Mor

Obl 3aKno4aThCs B 00NerdyeHnu
BO3MOXXHOCTEW nepeesza B ropoaa
Onst paboTHWUKOB B NMPOBUHLIMSX.

I03BOJIsIET PAbOTHMKAM COXPAHATD 3a COO0T TOCOOMs TP Tepees-
Zie Ha gpyroe MecTo. IToBbiuenne Koadduimenra ydacrns xo 0,85,
CpEefIHEro 3HAUeHMsA 3a IOCTeJHME [iBA JECATUIETU CyIleCTBEeH-
HO HOB/IVSIO OBl Ha M30BITOYHYI0 pabOYYIO CUITY, COXPaHUB ee TI0-
cne 2025 roga 1 OTCPOUMB IIOBOPOTHBIN MOMEHT JIbloKca Ha IATh
neT — po nepuopa 2025-2030 rogos. Jto 00BACHAETCS TeM, 4TO,
B OT/IM4MeE OT PEePTUILHOCTH, TOBBILIeHe K03 uIieHTa yIacTus
OKa3bIBAeT HEIIOCPENICTBEHHOE BO3JEIICTBYE HA pa3Mep MOTEHIN-
aJIbHOIT pabotelt CIIBI 11, CTIeJOBATENBHO, Ha IIPEJIOKeH e TPYAa.
Pedopma ¢unancoBoro cexropa. JInbepanusaiys MpOLEHT-
HBIX CTAaBOK TIpVBe/Ia ObI K IOBBIIIEHNIO IETIO3UTHBIX CTABOK, yBe-
JIMYUB OTZIady OT HAKOI/IEHHDBIX aKTMBOB NPV YMEHbIIEHUN MPY-
TOKA CPEfICTB B aKTUBBL. ITO OOBACHAECTCS TeM, YTO Ipy HojIee BbI-
COKMX CTaBKaX IT0 CBOMM BK/Ia[iaM JIOMAIITHUM XO3SCTBaM ObIIO
6bl 71erde ocTudb cBoux wenert coepexxenus (Nabar, 2011). Ioa-
TOMY Hace/leHUe 3aX0Te/lo Obl MeHblle paboTarb, a SKOHOMMKA
nporia 6bl OBOPOTHBI MOMeHT JIblovica ObicTpee. B 6asucHOM
ClieHapuy M30bITOUHOE IIpeyIoKeHNe Tpyaa B 2020 rogy cocTas-
nano 6bl mopsigka 30 MAH denmoBek. JImbepanusanust yCTaHOB-
JIeHVIsI TIPOLIEHTHBIX CTAaBOK, BEPOSITHO, IIpVBea Obl K IOBBILIE-
HUIO CTAaBOK U COKPALIEHNIO STOTO U3IMLIKA IIPUMEPHO [0 10 MIH

PucyHok 4

CokpalLeHue u3bbiTka paboyei cunbl

Mpu nioBoM cLEeHapum pasBUTHS SKOHOMMKM U 3KOHOMUYECKOM
nonutuku k 2025 rogy B Kutae ucyesaet n3bbitouHas paboyas
cuna v BO3HWKaeT HexBaTka paboyeit cunbl.

(B MnH yenoBek)
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Opranu3auns O6beavHeHHbIx Hauwit; pacyeTsl nepconana MBO.

4emoBeK. IIoBOpOTHBIT MOMeHT JIblouca HACTYIMI ObI BCKOPE II0-
cne 2020 ropa.

Pedopma pbiHkoB npoaykuym. PehopMa pbIHKOB IIPOAYKLNY,
KOTOpasI IIPMBEJET K YBEMMYeHIIO COBOKYITHON (aKTOPHOI IPous-
BOJIUTENIBHOCTY (B II€TI0M, BO3[IEIICTBIIE HA M3MeHeHsT 00'beMa Ipo-
U3BOJACTBA, KOTOPbIE HE MOI'YT 6I)ITI) OTHECEHDbI HAa U3BMEHECHIA (l)aK-
TOPOB IPOVU3BOJCTBA), HOBBICUT PEHTA0ENIBHOCTb KOMIIAHMIT 1 TeM
CaMbIM CIIpoC Ha pabouyro cuty. Bkmaz, cOBOKyIHOI (hakTOpHON
HPOU3BOIUTENILHOCTM (PE3Y/IbTaT TaKMX /IEMEHTOB, KaK TeXHOJIO-
TV, THHOBALMM Y COBEPLICHCTBOBaHMe 00pa30BaHIA) B POCT IIPO-
3BOJACTBA B Kurae B mcrexmme OBa OECATUNCTUA 6bUI TI0/TOXMN-
TE/IbHBIM, HO B IIOCJIETHME I'OJIbI €I'0 TEMIIbI POCTa CHU3NINCD. MHo-
TVie Mepbl IONMUTYUKY B 12-M NIATUIETHEM TI/TaHE JJOTDKHBI IPUBECTI
K YBEIMYCHIIO COBOKYHHOI7I q)aKTOpHOIu/I TIIPON3BOAUTENBHOCTH,
B TOM WIC/IE Mepbl, CIIOCOOCTBYIOLIE OBBILIEHNIO KOHKYPEHLINI
B CEKTOPe YCITYT, MHBECTULIVAM B OTPACTH C O07Iee BBICOKOI H06aB-
JIEHHOJ CTOMMOCTBIO U VHHOBALIMIAM. [ToBsImieHe pocra COBOKYII-
HOIl (haKTOPHOI HPOM3BOAUTEILHOCTU [0 CPEJHETO YPOBHA IIPO-
IUTBIX [IBYX JIECATUIETUI OKaXKET BIMSAHIE HA CPOKYU TOBOPOTHOTO
MoMeHTa JIbIouCca, aHa/IOTMYHOE BIUAHNIO (PMHAHCOBOI pehOpMbl.
Pasyirane OyzeT 3aK/II0IaThCS B TOM, 9TO (prHAHCOBast peopma co-
KpaTHUT IpeJIo)KeHNne pabodeli CIIbl, TorAa Kak peopMa PhIHKOB
HpOﬂyKI_U/H/I TIOBBICUT CIIPOC Ha pr]:[ II0 CPAaBHEHMIO C IIPOTHO30M
B 6a3JICHOM CLIeHAPHIL

MpeobnagaHne aemorpadmyecknx hakTopos

KuTait HaxomTCA Ha IOpOre KOPEHHOTO M3MeHeHNs ieMorpadide-
CKOJ1 cuTyanuu. B TeyeHVe HECKONBKMX JIeT HaceIeHye TPYJOCIIO-
COOHOTO BO3pPACTa JOCTUTHET UCTOPUYECKOTO MMKA VI HAYHET Pe3KO
cHikarbes. Korma 910 mpousoiifiet, obumpHas rpymma paboTHM-
KOB C HU3KOJ1 3apIIaTOll — OCHOBHOJ IBUTATEb MOJIE/IN SKOHOMM-
4eckoro pocta Kntas B ero HeflaBHel1 ICTOPUM — JICYE3HET, OCTa-
BUB Pa/IIKa/IbHO MHOJ SKOHOMMYECKIIT ¥ COLMa/IbHbII TAHAIIAQT.
IIpubusuTeIbHbIE CPOKU TOBOPOTHOTO MOMEHTa JIpIoNca 0 CBO-
el CyTH COIPSKEHbI C HEOIIPe/Ie/IeHHOCTDIO, Y HAPYICOBAHHbIE HAMI
CLieHapyy IIPU3BaHbI IPOVIIIOCTPUPOBATD Pa3/IMYHble U3MEHEHNH,
KOTOpBIe MOTYT YCKOPUTD MV OTCPOUNTD HemsbexxHoe. Ho nsmene-
HUIT Ha peIHKe Tpyfa Kuras u36exaTh HeBOSMOXHO. Peakiyis pbIH-
Ka U Mepbl MOJIMTHUKY B OTBET Ha COKpalljeHue M30bITOYHOI pado-
el CuIBI 6yAyT B OCHOBHOM OKa3bIBaTh BTOPOCTENIEHHOE 3HAUEHIIe
Ha yCKOpEHNe MM 3ajlepyKKy Hayasia IIOBOPOTHOTO MOMeHTa JIbio-
¥Ca, TOCKONIbKY JOMMHVPYIOLIYI0 POZIb B HEMUHYEMOM IIepexofie
CTpaHBI K 9KOHOMIKe ¢ AeuLinToM pabodeit cuibl O6yaeT Urpath fe-
morpadrdeckas cutyanysa B Kurae. ll

Mumanu Jlac — cmapuiuii skonomucm 6 Vccnedosamenvckom Oe-
napmamenme MB®, a Ilana H "Muaiie — 3amecmumernt HA4ATbHU-
ka omdena 6 [lenapmamenme cmpan Asuamcko-Tuxookearckozo
peeuora MBO.

JlanHas cmamps 0CHO8aHA HA HO02OMOBIEHHOM ABIMOPAMU PAbOHeM
doxymenme MB® 13/26, «Chronicle of a Decline Foretold: Has China Reached
the Lewis Turning Point?» («Xponuxa npedckasanHozo cnaoa: 00cmue

7y Kumaii nosopommozo momernma JIviouca?»)
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Ha

CTpecc-TecTbl OLEHUBAIOT NPOYHOCTL GaHKOB, MOAENMPYA pe3ynbTaThl
WX AEATENIbHOCTHU B 3KCTpeMarnbHbIX 3KOHOMUYECKUX CLieHapUAX

VIBUT x Kapamomnory 4acTo BK/IIO4aeT crpecc-Tect. Ha-

O/mofieHyts B OOBIYHBIX YCTOBIAX HETOCTATOYHO /LA OLieH-

KV COCTOSIHMSA 3[J0POBbs GOJIHOT0; Bpay IIPOCKUT IAIMeH-

Ta UATH Wi 6eXaTh 10 6EroBOJ JOPOXKKE WM KPYTUTD
IIela/y BEIOTPEHAXKePa 0 TeX IOp, [I0Ka TOT He HaYHeT 3aIbIXaThb-
€11, TIOCKOJIbKY JIMAarHO3 HEKOTOPBIX CeplievHbIX 3a00/IeBaHI Ierde
HIOCTaBUTb, KOTJIA Cepiilie paboTaeT ¢ 6O/IbIIell HaTPy3Koil U ObeTcs
6bIcTpee. B cOCTOSAHMN MOKOsI y TALMeHTa MOXKET U He OBITb KaKIX-
MO0 NPU3HAKOB JUIM CUMIITOMOB 0OJI€3HN, HO C HATPY3KOIT CepALLy
HPUXOAMTCH PabOTaTh AKTVBHEE, I [IOTOMY BO3PACTaeT ero morped-
HOCTb B KPOBI 1 KicTIopozie. Ecrut ceppilie faeT 3HaTh, 4TO He MOTTy-
JaeT JOCTATOYHOTO KOMM4eCTBa KPOBY MU KVICIOPOJIA, 9TO CIIOCO6-
CTBYET BBIAB/IEHNIO BpAa9OM ITOTE€HIMIA/IbHBIX HPOGHCM.

Heuto mogo6HOe MPOVICXOTNUT U IPU IPOBENEHNN SKOHOMIUCTA-
MU CTPECC-TeCTOB B GaHKaX, KOTOPbIE MIPAIOT K/TIOYEBYIO POJIb B pa-
60Te sKoHOMIMKIL. L]eTb TeCTOB 3aK/TI0YAETCS B BBIABICHNN OAHKOB,
JCIIBITBIBAIOIINX TIPOO/IEMbI, U YCTPAaHEHUN 3TUX IPoOIeM B Iie-
JIAIX YMEHbBIIEHNs BEPOATHOCTU OAHKOBCKOrO Kpusuca. BaHKOB-
CKIIT KPUBHIC — KOIZ}A HECKOTBKO GAHKOB CTAHOBATCSH HEIlIaTexe-
CIIOCOGHBIMIL JIM HECIIOCOOHBIMU CBOEBPEMEHHO IIPOM3BONUTD
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IJTATeXM — BBI3bIBAET COOM B SKOHOMUKE, OTpaHMYMBAsA JOCTYI
K JIOITOCPOYHBIM KpPeUTaM VU TMKBUIHOCTH, HEOOXOMMMOI /ISt
HPOUSBOACTBA U OOpaleHNs TOBAPOB 1 YCIYL. ITO, B CBOK OYe-
penb, CKas3bIBAETCs HA POCTE, 3AHATOCTH 1, B KOHETHOM UTOTe, CPEfI-
CTBAX JIOfIEI K CYIeCTBOBAHMIO.

C uemblo MUHMMM3ALMY PUCKA PaspyIINTEIBHOTO GaHKOBCKO-
TO KPM3JCAa, YA3BUMbIE MeCTa GaHKOB HEOOXOIMMO BBIABIIATD TOTHA,
KOTJIa ellje eCTb BpeMs LI X ycTpaHeHus1. Ho, Kak 1 B clydae qemo-
BEYECKOTO CEpP/iLIa, YA3BMMbIE CTOPOHBI (PMHAHCOBBIX OpraHM3aIMil
MOXXHO He 3aMeTNTb, PACCMATPIBAsI TOTIBKO IIPOLUIbIe IOKA3aTeN,
KOI7T]a 9KOHOMMKA paboTaeT 6e3 mepeboeB I B OTCYTCTBHE Cepbes-
HBIX Ipo6/eM. JIst HafyIeXalleil OLeHKY «COCTOSIHMSA 3[I0POBbs»
0aHKOB, CTPECC-TeCTbI NPECTAB/IAIT TUIOTETNYECKIE YIPAKHe-
HUS [T 3MepeHUs omepaiyuii 6aHKOB HPU 9KCTPeMaTbHbIX Ma-
KPO3KOHOMUYECKNUX 1 (pMHAHCOBBIX CLIEHAPUAX, — TAaKMUX KakK ce-
Pbe3HbIIT CI1aji SKOHOMVIKI WJIM MCTOLIeHNe CPEICTB Ha PhIHKAX (-
HaHCUPOBAHVIS.

B crpecc-TecTax 06bIYHO paccMaTPUBAIOTCS /jBA aCIIeKTa COCTOA-
H1A 6aHKa — IJIATeXeCOCOOHOCTD U TUKBUHOCTD, — HOCKOIBKY
Hpo6/IeMbl ¢ KaKUM-TO0 13 HIUX MOTYT IPUBECTU K GOMBIINM I10-
TEPSIM 11, B KOHEYHOM UTOTe, GaHKOBCKOMY KPU3ICY.

ITnaTesxecrnoco6HOCTD M3MePSIETCs PAsHULIE MEK/Y aKTUBAMIL
OpraHmsaryu u ee JonroM. EC/i cTonuMocTb aKTMBOB OpraHu3arun
HPEBBIIIAET ee JIO/T, OpPraHM3als IUIATeKeCnocoOHa — TO ecTh
UMeeT IONOKUTENbHBI COOCTBEHHBII Kammran (cM. Tabmuiy).
Ho Teky1mas CTOMMOCTD 1 aKTUBOB, 11 00513aTeIbCTB 3aBUCKT OT 6y-

IYLIX JIeHEXHbIX IIOTOKOB, KOTOPBIE, B CBOIO O4Yepefb, 3aBUCAT

OT OyZylIMX 5KOHOMUYECKMX M (DMHAHCOBBIX YCTIOBMIL.
IInsg Toro 4ro6bl OCTABATHCA IUIATEXKECIIOCOOHOI,
OpraHmsayisl JJO/DKHA COXPAHATb MUHUMA/IbHYIO
CyMMy IIO/IOXXUTEIBHOTO COOCTBEHHOTO KalluTa-

718, KOTOpas B COCTOSIHMY aMOPTU3UPOBATb YOBITKI
B C/Iy4ae IIOKA, TAKOTO KaK perieccysi, KOTOpPBbIii BbI-
30BET 3aJIeP>KKy BO3BpaTa KpeamTa KameHTaMu. Bos-
MOXKHO, IOTpe6yeTcst KamuTaa M CBepX STON MUHI-
MaJIbHOJ CYMMBI IS 06ecCIiedeHysi COXpaHeHus I0Be-
pUA MCTOYHMKOB (pMHAHCUPOBaHVA OaHKa (TaKuMX Kak
BK/IATUMKIL IIN OITOBbIe MHBECTOPBI) ¥ HOCTYIA K u-
HAHCHPOBAHMIO 10 Pa3yMHOI1 LieHe.
Cmpecc-mecm nnamesxiecnocooHocmy OLEHUBAeT JO-
CTAaTOYHOCTD KaruTaja GUpMbl [IsL TOTO, YTOOBI OCTATh-
€A IUIATEXKECIIOCOOHOI B IMIIOTETUYECKUX CIOXKHBIX
MaKpOSKOHOMIYECKMX 1 (DMHAHCOBBIX YC/IOBMAX.
OueHyBaeTcs IpUObUIb, YOBITKM GaHKA U M3Me-
HeHMsl B CTOMMOCTY aKTVBOB GaHKa B HeO/maro-



YnpoweHHbI 6aHKOBCKMIA GanaHc

AKTUBbI
[leHexHble CPenCTBa 1 UX SKBIBANEHT

Mex6aHKoBCKkMe ccyabl
AKTUBbI [IEHEXHOTO PbiHKa Cornatuenus PEMO
[lenoanTHble cepTudmkaTbl

I'Ipe,quasHaueHHble N4 TOpros

VMetoLLmecs Anst MPOSaXun UHCTPYMEHTbI y4acTust
B kanuTane 1 Aonroble 06si3atensCcTea

LleHHble Gymarn

Yfiepxv1BaeMble 40 MoraLleHis

KpeawTbl, BblAaHHbIE KnieHTaM ((hHaHCOBBIM YYPEXAEHUSM, FOCyAapCTBEHHOMY CEKTOpY,
KOpopaLysim 1 JOMOXO03SIACTBaM)

Tpon3B0AHbIE UHCTPYMEHTbI

Mpouve akTuBbI

3abanaHcoBble cTaTby
Mpon3BOAHbIE NHCTPYMEHTbI

OBsi3aTensCTBa AEHEXHOTO
pblHKa

06s3aTenbcTBa

KpeauTb! LieHTpansHoro GaHka

Mex6aHkoBCKOE 3auMCTBOBaHME
Cornawenus PENO

[lenosnTHble cepTudukaTbl

[lenoauTb KNMEHTOB (ChMHAHCOBBIX YYPEXKAEHNIA, FOCYAAPCTBEHHONO CEKTOPa, KopriopaLil
1 OMOXO3SIACTB)

[lonrocpoyHble 3aiMbl

[lonroBble MHCTPYMEHTbI

TpOM3BOAHbIE MHCTPYMEHTI

[Mpoyee 3anmcTBOBaHME

CobcTBEHHbIN kanuTan

YcnoBHble TpeGoBaHMs (KpEAUTHbIE MVHUM, rapaHTIN, (KOCBEHHbIE) FrapaHTUV CTPYKTYP CMeLMarnbHOro HagHaueHusi)

OTKpbITbIE NO3NLYN N0 (PE)CEKbIOPUTU3NPOBAHHBIM UHCTPYMEHTAM

IpUATHOM clieHapyy. K TUIMYHBIM (akTopaM pycKa OTHOCATCS II0-
TeHLVa/IbHbIE YOBITKY OT HeONTOB 3aeMIIMKOB (KPEJUTHBI PUCK);
YOBITKM IO LIeHHBIM OyMaraM, 00yC/IOB/IeHHbIE M3MEHEHIAMMU PhIHOY-
HBIX I1eH, TaKUX KaK IPOLIEHTHbIE CTABKM, OOMEHHBIE KYPCBI ¥ KYPChI
aKiil (PHIHOYHBI PUCK); 11 HOBBIIIEHNE CTOMMOCTY (BUHAHCUPOBA-
His1, BbI3BAHHOE HeOBEPYeM MHBECTOPOB K KadeCTBY aKTUBOB GaHKa
(PMCK IMKBUTHOCTIA).

IT1aTeXecrnoco6HOCTb  M3MePAeTCA Pas/IMYHBIMU Ko duiy-
@HTaMJM JIOCTaTOYHOCTY KallUTa/la, KaK IPaBUIO, OCHOBaHHBIMI
Ha HOPMAaTUBHBIX TpeboBaHmsx. CUNTAETCs, YTO OTAE/IbHBIE YIPEXK-
JeHNUA WM CUCTeMa B LIeIOM IIPOLUIA MM He MPOIUIA IPOBEPKY
B 3aBVICHMOCTU OT TOTO, OCTAETCS /M KOI(POUIMEHT JOCTaTOUHO-
CTM KallUTa/la B CTPECC-CLieHapyy BBILIIE 3apaHee YCTAHOBIEHHOTO
3HaYeHIs, KOTOpOe HAasbIBACTCs MOPOroBbIM (6apbepHbIM) K03b-
¢unyenrom. IToporosble K09 UIMEHTbI YaCTO YCTAHABIMBAIOT-
Cs Ha YpOBHe JICICTBYIOIETO MMHIMAILHOTO HOPMATHBa, HO MO-
TYT 3a1aBaThCs M Ha APYTUX YPOBHAX, €C/IM 9TOTO TPeOYIOT YCIOBUAL
(Hampumep, moporosblit k0aUIMEHT MOKET PaBHATbCA MVHMU-
MaJIbHOMY KaIIUTamy, KOTOPBI TpebyeTcsi 6aHKy I COXpaHeHMs
TeKYIIEero KPeANUTHOTO PEMTHHIA ¥ JOCTYIA K (QMHAHCUPOBAHMIO;
3TO HAa3bIBAETCH PLIHOYHBIM [OPOrOBBIM KO3 PUIINEHTOM.)

Cmpecc-mecm nuK8UOHOCMY OLiEHMBAET CIIOCOOHOCTb OpraHM-
3aIMY CBOEBPEMEHHO IIPOM3BOMMTD IUIATEXXN B HEONArONMPUATHOIL
CUTYaLIM¥ Ha PBIHKE C VICIIONIb30BaHMEM HaJIMYHBIX CPEJCTB, IIPO-
JaX! JIMKBUJHBIX aKTMBOB WM PeVHAHCHPOBAHNA CBOMX 00:-
3aTenbCTB. HebmarompusiTHas CUTyarusi Ha PhIHKE XapaKTepusy-
eTCsl HEeBO3MOXKHOCTBIO IIPOAATh JMKBUHbIE aKTMBBI IO Pa3yM-
HOIT LieHe VI B PasyMHbIe CPOKM (ITpOO/IeMBbI IMKBYJHOCTY PhIHKA)
WM HECTIOCOOHOCTBI0 pepMHAHCHPOBATD 00A3aTeIbCTBA U/ TIOMY-
YUTh JJONOTHNUTEIbHOE (PYHAHCUPOBaHYe (TMKBUIHOCTD DVMHAHCK-
poBaHs). BO3MOKHOCTD GBICTPO MCIIONB30BATD AKTVBbI B KaUeCTBe
obecrieyeHNsA YacTO MMeeT pellalolljee 3HAUeHVe I CIIOCOOHO-
cTi 6aHKa COXPaHUTD TMKBUIHOCTD B TPYAHbIE BpeMeHa. B 6aan-
ce (UHAHCOBBIX IIOCPEIHIUKOB, 0COOEHHO GAHKOB, B CITy XapaKTe-
Pa MX [IeATeNbHOCTH, CPOKI NOTAIIeHNs aKTUBOB 1 0053aTe/IbCTB
He coBIajaoT. CpOKM MOTalIeHNsA OONbIIMHCTBA X 0053aTeIbCTB,
TaKMX KaK JIEMO3UTBI WM 3aVIMCTBOBaHME HA JIEHEXXHBIX PBIH-
KaX, 3HAUNTEIBHO KOPOUe, YeM aKTUBOB, TAKMX KAK KPEJUTHI, KO-
TOpble 6aHK QUHAHCHUPYET 3a CUeT 9TUX 0bs3aTenbeTB. Ecm Kpym-
Hasg CyMMa BKJIaJIOB CHUMAETCA WV HeOKVJJAHHO He IPOJIIeBAeT-
s, WK ecy OaHK OKa3bIBAaeTCsA He B COCTOAHMM TIOMY4UTD JICHBIU
Ha PBIHKAX OITOBOrO (pMHAHCUPOBAHIS, GAHK MOXKET CTOIKHYThCS

C IepUIMTOM TMKBUITHOCTH, JJJKE eC/IM OH B IIEIOM IUIATEXeCIIO-
coben. IToTpebuTenb—BIajieNel] XXubs, CTOUMOCTb KOTOPOTO CO-
craBseT, Hanpumep, 200 000 gom1apos, HO He UMEIOLIMIT KPYITHO
IEHEeXHOI CyMMBI, OKa3ajcsi Obl B aHaJIOTMYHON CUTYalL[Uy, eC/n
OBl eMy IIPHILJIOCh CPOYHO OIUIATUTD CYET Ha KPYIHYIO CYMMY.

CrpeccoBble COOBITIL IMKBIUIHOCTH 1 IIATEKECIIOCOOHOCTI Ha-
CTO TECHO CBSA3aHBI U UX TPYAHO PasrpaHnynTh. Jeuunt muKkBui-
HOCTH, HAaIIpMMep, MOXKET IPeBPATUTHCA B MPOO/IEMY IIIaTeKeCIIo-
COOHOCTIL, eC/II AKTHBBI He YAAeTCsI Pealn30BaTh MV MOXKHO IIPO-
JaTb TOBKO C YOBITKOM — 3TO Ha3bIBAETCS peajm3alliel o IieHaM
Pacnpofaxy, — BO3MOYKHO, CHU3VB CTOMMOCTDb aKTUBOB IO YPOB-
Hs HIDKE CTOMMOCTH 00s13aTebCTB. IIoBBILIEHNMe CTOMMOCTY u-
HAHCHPOBAHMA BO BpeMsA CTPECCOBOTO COOBITISA TMKBUIHOCTY MO-
KT IPEBPATUTBCS B CTPECC IVIATEKECIIOCOOHOCTH, IIOBBICHB CTOU-
MOCTb 00513aTenbCeTB. B cBOIO Ouepefb, peficTaB/Ie N YYaCTHUKOB
PBIHKA O IPOOTIEMax I/IATeXeCIIOCOOHOCTI MOTYT CO3[aTh AeUIUT
JIMKBUTHOCTY, TIOCKO/IbKY yTPa4MBAETCA TOBEpYE BKIATIMKOB WM
MHBECTOPOB I MOCTIE[HIE TPEOYIOT 60/Iee BBICOKIX IPOLIEHTHBIX
CTaBOK OT OaHKa.

OCHOBHBIM aCIIEKTOM CTPECC-TECTUPOBAHMs SBJIAETCA OIlleHKa
BEPOATHOCTIL TOTO, YTO MPOO/IEMBI C IIATEXKECIIOCOOHOCTBIO I
JIMKBUJHOCTBIO B OIHOM YYPEXJIEHMY MOTYT BBI3BaTh CUCTEMHDIN
0aHKOBCKMIT KpM3JC. ITO YCTAHABIMBACTCSA HAa OCHOBE OIpefere-
HMsA TOTO, KaKye OpraHM3alMy AB/IAIOTCA CUCTEMHO 3HAYMMBIMMU
(To ecTb GAaHKPOTCTBO WM [IUIIUT TUKBUIHOCTY KOTOPBIX BBI-
30BeT IPOO/IEMbl BO MHOTHX JPYTUX YUPEKACHIUAK), U BOCIIPOU3-
BeJleHNA KaHAJIOB Iepeladll PUCKOB B PaMKaX IIPOBEJEHNsA CTpecc-
tecToB. ITocmeiHee OTHOCUTCA K OCOOEHHO CIOKHBIM 3ajjadaM,
IO KOTOPBIM TPeOYIOTCA 1 BeyTCA Ja/lbHeIIIIe HCCIeOBaHNA.

Barnag B npownoe

MB® Hayan ncronb3oBaTh CTPECC-TECThI KAK MHCTPYMEHT Hafl30pa
B 1999 ropny. ITpu 9TOM 1IMpOKas 06IeCTBEHHOCTD ObIIa MajIo 3Ha-
KOMa CO CTpecc-TecTaMy JO0 IN06anbHOrO (HUHAHCOBOTO KPUSMCA,
KOIJIa OHY VICIIO/Ib30BA/INCh /IS TOTO, YTOOBI BOCCTAHOBUTH JJOBE-
pue phIHKa.

banku Hava/m MCHonb30BaTh CTpecc-TeCThl B cepefuHe 1990 ro-
TIOB B KaueCTBe BHYTPEHHEr0 MHCTPYMEHTA yIPaB/IeHNs PUCKaMI,
XOTA ceifyac OHM CTany 60jee KOMIUIEKCHBIM MHCTPYMEHTOM OLieH-
K1 puckoB. OffHUM 13 HepBBIX MCIOb30BATh TV TECTHI HA4asl GaHK
JPMorgan Chase & Co., IpUMeHSBIINIT CTOUMOCTb, THO7IBEPKEHHYIO
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pucky (VaR), s msMepeHust poIHOYHOTO pricka. VaR usmepser
HOTEHIIMA/IbHbIE eXKeHeBHbIE VBMEHEHNUA B CTOMMOCTH HOpTde-
JIA LIEHHBIX OyMar B C/Iy4yae pefKoro M HEeraTMBHOTO LIOKA /A lieH
Ha aKTUBbI, KOTOPBI/ MOYKET IIPOM3O0ITY TONBKO B 1 mponieHTe (M
MeHee) BCeX BO3MOXKHBIX CLieHapueB. OTH IlepBble CTPECC-TeCTBI
OXBaTbIBa/IY OrpaHMYeHHble (PAKTOPBI PUCKA M OTKPBITBIE MO3M-
L, He BXOJA B o0liiee yIIpaB/ieHNe puckaMiy 6aHKa 1 IIaHUpOBa-
HII€ €TO JIeTIOBON aKTMBHOCTH 1 KaIlUTaa.

3a mocrenHre ABa fecATIIeTNs OQUIMaIbHble OPTaHbl MHOTUX
CTpaH HaYa/ly IPUMEHATb MaKpOIPY/ieHIMaNbHbIe CTPeCC-TeCThI,
B KOTOPBIX aHAMU3VPYIOTCA CUCTEMHBIE PUCKI B TOTIOTTHEHNE K PH-
CKaM KOHKpPETHOJI opraHmsarmy (KoTopble ObIIN eIMHCTBEHHOI 1ie-
7bio VaR). PesynbTaTbl 4acTo COOOMIAIOTCA B CTPAHOBBIX JOKIafax
06 orenke rHaHCOBOI cTabwibHOCTH. MB® Tarxe perymsapHo
BK/II0YaeT MaKpOTpyJieHIMaTbHOe CTPeCC-TeCTUPOBaHMe B PaMKaxX
CBOJIX IIPOTPaMM OLIeHKM QMHAHCOBOTO CeKTOPA, € TeX IIOp KaK Ha-
Yajl X IPOBOAUTD B 1999 ropy.

BTOPUYHBIX 3P(HEKTOB 1 MEXaHM3MOB OOPATHOI CBA3M, KOTOPbIE
MOTyT ycyI'y6I/ITI) HepBOHa‘laHthIﬂ oK. OHu BOCIIPpOM3BOAATCA
IIpY IIOMOILIY 3KOHOMMYECKNX Mo,uenei{, VIMATUPYIOIINX B3aMMO-
HeliCTBIe Pas/IMYHbIX AaKTOPOB PMCKa (TaKMX KaK KPeJUTHBIIL, Ba-
JIIOTHBIN VI pucK HI/IKBI/II[HOCTI/I), I MEX]TY PasHbIMI 6GaHKaMI1.

IIpuHuyn 4 MOAYepKMBaeT BaKHOCTb JOIOMHEHMs paspabor-
KU CTPECC-TeCTOB XapaKTePUCTHKAMM, OTPAKAIOLIMMIU TpeOoBa-
HVIA PBIHKQ, & TAKXKE TPAAVIIIVIOHHBIMI Tpe6OBaHI/IHMI/I perymmpoBa-
Hus. ITOT TIPMHINIT IPU3HAET PPIHOYHYIO JUICHUIIINHY, C KOTOpOIu/I
VIMEIOT [ie7I0 GaHKM, BCe OOIblie OMMPAIOIVecs: Ha UCTOYHMKI OIl-
TOBOTO (bMHaHCI/IpOBaHI/IH (TO €CTb KpEeNMTOPOB, & HE BKIANUNKOB,
Ha KOTOPBIX HE PACIPOCTPAHAETCA CUCTEMA CTPAXOBaHMA BKJIA-
JIOB, ¥ KOTOPBbI€, KaK IIPABI/IO, IPEIOCTAB/IAIOT KPYIIHbIE KPEIUTDI).
B mocnenHee mecATMIETHE MHOTME MEXAYHApORHble OaHKU CTa-
7 B GOIIbIITel CTeTIeHy TIO/IAraThCsl Ha He3aCTPAXOBAaHHOE KPAaTKO-
CPOYHOE ONTOBOE DMHAHCUPOBAHNUE U B MEHbIIIEl — Ha 3aCTPaxo-
BaHHDbIEC JETTO3UTHI.

CTpecc-TeCTUpPOBaHUE ABMSETCS NULLb OAHUM U3 MHOTUX UHCTPYMEHTOB
OLIEHKM KIOYeBbIX PUCKOB 1 (haKTOPOB YS3BUMOCTH (DUHAHCOBbIX

yqpemﬂeHMM Unn CUCTEM B LIEJIOM.

MupoBoit HpyHAHCOBBII KpU3NC 00paTiI BHUMAaHNUE O01IeCTBEH-
HOCTJ Ha CTPecc-TeCTh B (MHAHCOBBIX yupexpeHmsx. OTHolle-
Hyte K HUM OBIIO HeOfHO3HAYHBIM. C OJJHOII CTOPOHBI, CTPeCC-TeCThI
HOIBEPITINCH KPUTHUKE 32 TO, YTO He BBIABIIN MHOTVE (DaKTOPBI ys3-
BUMOCTH, KOTOpBbIe BbI3Bamy Kpusuc. C IpyToit CTOPOHBI, TIOCTIe Ha-
4ajia Kpusuca uM ObUIa IIOpydeHa HOBas POIb MHCTPYMEHTOB KPH-
3UCHOTO YIPaBJIeHNA B PYKOBOJCTBE peKaluTanu3anyeii 6aHKoB
U BOCCTAHOBJIEHUM JIOBEPHAL.

Crpecc-TecTbl KPM3VCHOTO YIIPABJIEHNs IIO3BOMIMIM CTPaHaM
OLICHUTh IOTPEOHOCTH BaKHENMIINMX (UHAHCOBBIX OpraHM3aLNil
B JIOTIONTHUTENTBHOM KaIlMTasle, BO3MOYKHO, 32 CYET TOCYHapCTBEH-
HBIX CPEJICTB. B 9acTHOCTH, TPYB/IEK/IM BHMMAHIE IPOTrpaMMa OLieH-
KU COCTOSIHMA OCTATOYHOCTY 6aHKOBCKoro kKarmtasa B CIIIA u Te-
CTMpOBaHIe, OpraHK30BaHHOe KoMuTeToM eBpOIeNiCKMX OpraHOB
6aHKOBCKOrO Haj3opa U EBporeiickoit 6aHKOBCKOIT OpraHmsariyeit
B 2010 11 2011 romy, IOCKONbKY B HUX MCIIO/Ib30BA/IVICh CTPECC-TECTDI
VL1 OIpeneeHNsT HeOOXOMMMOCTY B PEKAINTAIU3ALNN ITUX GaH-
KOB, @ IOfIpOo6Has METOAMKA U Pe3y/bTAThl IO OT/ETbHBIM OaHKaM
6b111 01Ty 6/IVIKOBAHBI, YTOOBI BOCCTAHOBUTD I0BEpHe 00IeCTBEHHO-
CTH K (PMHAHCOBOII CHCTeMe.

OnTumanbHas npakTuka

CymecTBytomye MeTOAbl CTPecc-TeCTMPOBAHMA He OCHOBAHBI
Ha CUCTEMAaTNYeCKOM U KOMIUIEKCHOM Habope HPUHIIMIIOB, @ CJI0-
XKIJIMCh METOROM TIP06 11 OMIMOOK, 11 YaCTO OTPaXKaloT OrpaHNYeH-
HOCTD eIOBEYECKIIX, TeXHIYIeCKIX 1 MH(OPMALVOHHBIX BO3MOX-
HOCTel1. B Iesax coBepleHCTBOBAHV IPOBEIEHNs CTPECC-TeCTOB
MB® HeaBHO IPEIIOKNUI CeMb «ONTVMAJIbHBIX» IIPUHLIUIIOB
CTpecc-TeCTMpOBaHMA (CM. BCTAaBKY) M IPEIOCTABII ONEPaI[VOH-
Hble YKasaHMs 10 UX COOMOIeHNI0. DTU PYKOBOJSIIIVE YKa3aHMI
MOTYT MCIIONB30BaThCsA TlepcoHaoM MB® wm opranamu, oTBeda-
IOLIMMY 32 PUHAHCOBYIO CTaOUILHOCTD, BO BCEM MIpe.

IlepBble Tpu HpUHIMNA IIOFYEPKUBAIOT 3HadYeHMe Ipuobpere-
HMA ITyOOKMX 3HAHMI O PUCKAX, MOJE/AX BefieHNs OusHeca 11 Ka-
HaJIaX PacIpOCTpaHEeHMA PUCKOB, KOTOPBIM TIOIBEPraeTcsa paccMa-
TpyUBaeMas OpraHM3aLViA WIM CUCTeMa, [0 Havaaa IIPOBefieHIs
crpecc-TectoB. OHU TPeOYIOT BKIIOUEHNS B PAMKU CTPECC-TECTOB
BCEX YUPEK/eHNIT, GAaHKPOTCTBO KOTOPBIX MOYKET HAHECTH 3HAUU-
TEJIbHBII y11iep6 9KOHOMMKe (TaK Ha3bIBAEMBIX CHCTEMHO 3HAYMMbIX
(VMHAHCOBBIX OpraHM3aIii), ¥ BOCIPOU3BENCHNS TOTEHIIMA/TbHDBIX
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Bo Bpems HeflaBHETO KPM3JMCa 3TH KPE[MTOPH — 00ECIIOKOeH-
Hble CTOMMOCTBIO aKTUBOB I He YBEpPEHHble B aByapax U MeTOfax
CTOMMOCTHOII OLIeHKVt GaHKOB — BBISBAJIN IIOKM ISl IMKBUAHOCTH
TeM, YTO HEOXOTHO BBIIABAIIN KPEAHUTEL, & 9TO, B CBOIO O4epPefib, IIPH-
BEJIO K TAKETIOMY (pMHAHCOBOMY IOJIOKEHMIO 6aHKOB. B pesyibra-
Te IIPOMeJIJICHIIT B IPUSHAHN GECIIOKOICTBA KPEUTOPOB, HAPSILY
C ITOTITNYECKVIMI TPYFHOCTAMI ITOVCKA PELIeHNIT 9TOI IPOO/IeMb,
KPM3IIC CTasl 60/Iee IPOTO/DKUTENBHBIM I Ty OOKIM.

OrnepaiiiioHHble BBIBOABI U3 IPUHIMIIA 4 3aK/IOYAIOTCSA B TOM,
YTO C/IeffyeT MCIOMb30BATh MHEHNE PhIHKA B [IONOTHEHIE K CTPecc-
TeCTaM, OCHOBAHHBIM HA HOPMATHBHBIX U yYETHBIX CTAHAAPTAX.
Crenarb 9T0 MOXXHO HeCKOTBKUMIM criocobamu. OfyiH U3 HUX 3a-
KITI0YAeTCs B IPYMEHEHNN [IOPOTOBBIX, /N IPOXOAHBIX, K0addu-
I€HTOB, OCHOBAHHbIX Ha IIe/IeBOIT CTOMMOCTH (pMHAHCHPOBAHIIA.
IToporoBble Ko3(pUIMEHTEI, OCHOBAHHbIE HA HOPMATMBHBIX KO-
a¢durmenTax, BEIpaXaOT COOTHOIIEHNE, KOTOPOE OPraHbl pery-
JIPOBAHMUA CUNTAIOT HAJIOKALINM K0 GULIEHTOM IIaTeKeCIIo-
COBHOCTH, HO OLIEHKA PHIHKOM IUIATEKECIIOCOOHOCTI GaHKa MOXKET
OT HEero OT/INYATBCA. B Mupe, B KOTOPOM PBIHKM CIIOCOOHBI [VICII-
IVIMHUPOBATh GAHKM CBOMM OTKa30M VX (DUMHAHCHPOBATb, PHIHKI

MpuvHUMNBI cTpecc-TecTUPOBaHUS, NpeanoxeHHbIe MB®

[pynmum 1 Omperenenye HajIeXamiero
MHCTUTYIMOHAIbHOTO TIEPYMETPa TeCTOB.
[Mpynnun 2 BolAB/eHMe BceX aKTya/lbHbIX
KaHa/IOB PacIIPOCTPaHeHMsl PUCKa.
[Mpyunun 3 BxmrodeHue BCex CyIeCTBEHHbBIX
PpUCKOB 1 6yhepHBIX 3aIIacOB.
[Mpyunun 4 Vicnonb3oBaHMe MHEHUA
MHBECTOPOB B Pa3pabOTKe CTPeCC-TeCTOB.
IMpyamym 5 TIpy coobmieHNN O pesyabTaTaX CTPecc-TeCTOB
JIeNIaTh 9TO YMHee, a He TPOMYe.
[IpyHimmn 6 OpyeHTALVA HA PUCKY OO/IBIINX OTKIOHEHMIA.
Ipunnyn 7 OCTOPOXKHO: «4epHbIii 1ebenb» (penkoe

cobbITHE).



MOTYT IIOTPe6OBaTh — a GAaHKI 3aHTEPECOBAHBI B 3a[JaHII TaKIX
IIe/IeBBIX TTOKa3aTerell — Koa(UIMEeHTOB JOCTATOYHOCTH KAINTa-
J1a, TIO3BOJIAIOLINX 6aHKaM JJOOUTDCS OIPEfie/IeHHOTO PETIHTa PU-
CKOB WM yAEP>KaTh CBOM PacXOfibl Ha (pMHAHCHPOBaHIE TIOJ OIIpe-
JieTIEHHBIM «IIOTO/IKOM».

IoTeHIManbHOE BIMAHNE MOBEMIGHNSA PhIHKA HA COCTOAHME (-
HAHCOBBIX YUIPEK/ICHMIT TAKKe NIeKNUT B OCHOBE TIOHMMAHMA IPUH-
IMIa 5: yMHas MyO/MMKalys CTPecc-TeCTOB. « YMHas» MyO/mMKarmsa
O3HAYAeT, YTO CTPECC-TECTHI ABMAIOTCA OECIIPUCTPACTHOI OLIEHKON
PVICKa ¥ 4eTKO YKa3bIBAIOT Ha OXBAT VI OTPAHIYEHNI, A UX Pe3y/IbIa-
TBI OOBABIAIOTCA HAPSAY C MEPAMI, KOTOPbIe YOeuTeNnbHO ycTpa-
HAT M00ble HaKTOPBI YABMMOCTH, BBIABICHHBIE CTPECC-TeCTaMIL,
BK/TI0Yas BIMBaHIE KAIlUTA/Ia, HO He 0053aTe/IbHO MM OTpaHNIMBa-
sAch. TaknM 06pasoM, MyOIMKALVSA Pe3yIbTaTOB CTPECC-TECTOB MO-
JKET CMATYUTD IIPOOIEMbI HEIOTHOTO 00beMa MHMOPMALMH B IIe-
PUIOIbI HEOIIPeleTIeHHOCTU U BOCCTAHOBUTD JiOBepMe PhIHKA. Jaxe
B CIydae CTPecc-TeCTOB, POBEJECHHBIX B LIE/IAX HaJ30pa B OTCYT-
CTBUE KPU3ICOB, MHPOPMALsA 06 X pe3yIbTaTax MOXKeT YIIyOuTh
HIOHMMaHIe PUCKOB, CIIOCOOCTBOBATb 60/Iee PeaMCTIIHOI OLeH-
Ke PIUCKa ¥ YKPENUTh PHIHOYHYIO AUCIMIUINHY B XOPOIIIe BpeMe-
Ha — YTO, B CBOIO OYepe/ib, JO/DKHO MPEJOTBPATUTD HEOXKIJAHHbIE
M3MEHEeHN B HACTPOEHNAX MHBECTOPOB.

[IpyHIMI 6 HOCHT TEXHWYECKMIl XapaKTep: IPY IPOBEAEHNUN
CTPECC-TeCTOB PEKOMEHJIYeTCsl MOMb30BAThCA METOfAMM CTATHUCTH-
KV ¥ 5KOHOMETPMKM, IPUTONHBIMY [UI BBIABICHUA SKCTPEMasb-
HBIX CIIEHAPVEB, KOTOPbIe OOBITHO XaPAKTEPUSYIOTCA TEM, YTO MHO-
IVie PUCKI MaTePyaIn3yioTCs OHOBPEMEHHO.

IIpu BceM COBEpIIEHCTBE aHATUTUYECKOI MOJEM, CU/Ie IIIOKOB,
BK/IIOYEHHBIX B CTPECC-TECTBI, 1 IIPEAYCMOTPUTENBHOCTH NHGOPMa-
IIMOHHOII CTPATeryy BCer/a CYLeCTBYeT PYCK TOTO, YTO MPOM30IET
«HEMBICTIIMOE», KaK IIpefiocTeperaeT IpuHImI 7. IIpu nposemermu
CTPECC-TeCTOB BCEIA CefyeT MOMHUTD O PIUCKE TaK HA3BIBAEMOTO
«4epHOTO 71e6efisA», TO eCThb KpaliHe MaloBEpPOATHOrO HCXOfA.

TTOCKO/IBbKY pesyNbTaThl CTPECC-TECTOB He BCEITIA COOTBETCTBYIOT
HpeCKa3aHUAM, X CTIefyeT VCIONb30BaTh HAPAMLY C APYTUMU UH-
CTPYMEHTaMI, KOTOpbIe TaK)Ke MOTYT IIPeOCTaBUTh MHPOPMALINIO
0 IIOTEeHIMAIbHBIX YTPo3ax Ay GyHaHCOBOI cTabuabHOCTH. K dnc-
JTy 9TUX MHCTPYMEHTOB OTHOCATCS Ka4eCTBEHHBIN VI KOJIMYECTBEH-
HbIIl aHa/IM3 GAaHKOBCKMX PYUCKOB, OKa3aTe/N [yIA PaHHETo Hpefy-
HPeXMIeHNA, MOJEIN YCTOINYMBOCTY ONTOBOJ CUTYAlUU U FUAJIOL,
OCHOBAHHBI/I Ha VMMeIOLelicad MHAOPMAIMY, C OpraHaMM Haji30-
pa M YYaCTHMKaMy pbIHKA. 3aKII04eHMA 00 yCTONYMBOCTH Opra-
HU3ALIVY VIV CUCTEMBI O/DKHBI OIMPATLCS Ha BCE 3TU MCTOYHNUKI,
a He TOJIBKO Ha CTPeCC-TECTI.

CoBeplIeHCTBOBaHNME Pa3pabOTKM CTPECC-TECTOB IPUBETCTBY-
€TCA U HOOLIPAETCS, HO CTPeCC-TeCTHPOBAHNE ABJIACTCS IMIIb Of-
HMM U3 MHOTMX MHCTPYMEHTOB OLICHKV K/IIOYEBBIX PUCKOB 1 (hak-
TOPOB YA3BUMOCTI (DUHAHCOBBIX YIPEXKIEHII WM CUCTEM B LIeTIOM.
Crpecc-TeCTbl CTPEMATCA ONpPENeNUTb BO3MOKHbIE COOBITIA B 6Y-
nyuiem. HecMoTps Ha Bce yCu/mus TeX, KTO IPOBOUT CTPECC-TECTHI,
B HJX BO3MOKHBI IIOTPELTHOCTH. VIX pe3y/IbTaThl IIOYTH BCEITa OKa-
3BIBAIOTCA ONTMMIUCTHYECKUMI WV ITeCCUMUCTIYeCKMMIL. Beerma
HPUCYTCTBYET U PUCK MOZe/ (PUCK TOTO, YTO MOJIE/Ib He OXBATbI-
BaeT OCHOBHbIE XapaKTEPYCTIKY PeaTbHOI OCHOBbI), HECOBEpIIEH-
CTBO JIOCTYTIA K JAHHBIM 11 HEIOOLIEHKA CIJIBI 1IOKA.

To4HO TaK >Ke, KaK CTPeCC-TeCT B KabJMHeTe KapAuoyiora oT-
HOCUTCA K MHOTOYMC/ICHHBIM MHCTPYMEHTAaM OLIEHKM 3[J0pPOBbS
HAIlMeHTa, CTPECC-TeCTh OAHKOB ABJAIOTCA JIUIIb OFHONM BaX-
HOJl COCTaBJIAIOLIEH B MOCTAHOBKE O(UIIMATBLHBIMY OpraHaMu
IMarHosa M IpPeJOTBPAIIEHNM NOTEHIMAaNbHOTO (IHAHCOBOTO
kpusnuca. ll

Xupoko Oypa u /lunuana Illymaxep — cmapuiuie IKOHOMUCHbL
Jenapmamenma OeHesxnHo-KpeoumHvLx CUCEM U PbIHKOS
kanumana MBQ.

dM HPaBUTCA TO, YTO Bbl yutaete?
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BO3BPALLEHUE K OCHOBAM

YUT0o Takoe TeHeBanA
baHKOBCKaA
neATesIbHOCTb?

MHorue pmHaHCOBbIe OpraH13aumm, PyHKLMOHMpYOLWMe

Kak 0aHKu, He noaBeprarTCA Haa30py Kak GELT

Jlopa E. Kodpec

CJIV nTviia BRIIIANT, KaK YTKa, KPAKAeT, KaK yTKa, U Be-
met ce0s, KaK YTKa, 3HAYUT, 9TO yTKAa — TaK, [0 KpartHeit
Mepe, ITIacUT ocroBuia. Ho 4To MOXKHO ckasaTh 06 opra-
HU3ALVY, KOTOPAs IIOX0XKa Ha GaHK 11 IEJICTBYeT KaK O6aHK?
Hepeznko 910 He 6aHK, a TEHEBOV HaHK.
TeHeBass GaHKOBCKafA [IeATENbHOCTD, 110 CYILIECTBY, BOIUIOIIAET
B cebe MHOTVe HeOCTATKI (pMHAHCOBOJL CYCTEMBI B IIEPHOJ, Ieper
MMPOBBIM KPU3UCOM. TepMIH «TeHeBOiI 6aHK» OBUT BBETIeH 9KOHO-
myctoM Ilomom MakKanm B ero peun 8 2007 rofry Ha €XKerofHOM
¢uHAHCOBOM CHMIO3UyMe, OpranusyeMoM Kansacckum otpeneHn-
em DejiepanbHOIL pe3epBHON CUCTEMBI B JIkeKcOH- X0y, BaitoMyHI.
B cBoem BricTymeHnn MakKasm roBopui o TeHeBoit 6aHKOBCKOI
JIeATENIBHOCTY B YIICTO aMEPUKAHCKOM KOHTEKCTe, IJTaBHBIM 00pa-
30M B OTHOIIEHNVI HeOAaHKOBCKVX (pMHAHCOBBIX OpraHM3aIiL, KO-
TOpbIe 3aHMMA/IICh TeM, YTO SKOHOMUCTBI HA3BIBAIOT 1Peo6paso-
8aHuem cpoxa noeauenus. Kommepueckye GaHKM OCYIIECTBIAIOT
npeoOpa3oBaHye CpOKa IOTalleHNs, KOT[A VCIONb3YIT [IeTOo3y-
Thbl, OOBIYHO ABJIAIOIINECA KPaTKOCPOYHBIMY, I (DMHAHCHPOBa-
Hus O0JIee JOMTOCPOUHBIX KPEUTOB. TeHeBble OaHKM [EMAlOT He-
4T0 Hof06HOe. OHM IPUB/IEKAIOT (TO €CTh, B OCHOBHOM 3aMMCTBY-
10T) KPaTKOCPOYHBIE CPEMCTBA Ha ICHEKHBIX PbIHKAX VI UCIIOb3YIOT
3TU CPECTBA A MOKYIIKM 60JIee HONTOCPOYHbIX akTiBOB. Ho 1mo-
CKOJIbKY OHJ He TIOJIeXXAT TPAJUIVIOHHOMY G6aHKOBCKOMY Pery/iyi-
POBAHIIIO, OHJI He MOTYT, KaK GaHKN, B C/Iydae KpaifHelT HeOOXOmu-
Mocty nonyants 3aeM ot ®PC (uenrpanbHoro 6anka CIIA) u He
VIMEIOT TPAJVIVIOHHBIX BK/IAJYMKOB, YbJ CPEICTBA OXBAYEHBI TIPO-
IPaMMOV CTPAXOBAHMA; OHM HAXONATCS B «TEHW».

UnoTeyHble KPeAuTbl Ha Xunbe

TexeBble GaHKV BIlepBble IIPVBJIEK/IV BHUMAHVE MHOIUX 9KCIIEp-
TOB BBUJY VX YCWIMBAIOIIENCS PO B IIPE0OPA3sOBAHNMIL KNI -
HOJ1 UIIOTEKN B LieHHble Oymarn. «LIermouKa ceKbIopUTU3aL» Ha-
YYHA/IACh C TIPEfOCTAB/IEHNS UIIOTEKY, KOTOPYIO 3aTeM IOKYIIa/
U TepelpofaBaIi OHO VIV HECKOMbKO (DMHAHCOBBIX YUIPEeXIe-
HIIA, TIOKa OHA He BK/IIOYa/Iach B IIAKET UIIOTEYHbIX KPEJUTOB, UC-
IO/Ib3YeMBIi1 I 00ecriedenysi LIeHHOI Gymary, KOoTopas IIpopa-
Bazach MHBeCTOpaM. CTOMMOCTD 3TON IIeHHON Oymary 6bia CBA-
3aHa CO CTOMMOCTBIO UIIOTEYHBIX KPEJUTOB B MIAKETE, 1 IIPOLIEHTHI
[0 00eCIeYeHHO)I WIIOTEKOIl LEHHOM Oymare BBIIIAYMBATIICH
V3 IIPOLIEHTOB 1 OCHOBHOJI CYMMBbI, KOTOPbIE JOMOBTIA/E/IbIIBI BBI-
IIa4MBA/IN 110 CBOMM MIIoTeKaM. I109TI BCe LIaris, OT BBIITCKa UIIO-
TeKV J10 IPORAXKY LIEHHOIT GyMaryt, IPOVICXOAVIIV BHE 30HbI IIPSMOI
BUYIMOCTYL OPTAHOB PETy/IIPOBAHIISL.

Coger 1o ¢unancosoit crabunproctyt (COC), 06DeFUHSIIOI
Oprausl ()MHAHCOBOIO PEryIMpOBAHNS ¥ HAJ30pa M3 OCHOBHBIX
CTpaH 1 MeXAyHapoiHble GUHAHCOBbIE OPraHM3aLNy, paspaboTas
607Iee WIPOKOE OIpefIe/ieH e TEHEBBIX GAHKOB, OXBAThIBAOIIEE BCe
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YIpeX/IeHIS BHE PEryInpyeMoit 6aHKOBCKON CUCTEMbI, BBIIIOTHAIO-
I[Jie OCHOBHYIO 6aHKOBCKYIO (DYHKIIVIO, IIOCPEIHNYECTBO B TIOTyde-
HIY KpeyTa (TO ecThb IpHeM fieHeT OT cbeperareriert it IpefoCTaB-
JIeHNe UX B KPeIUT 3aeMIIyKaM). IlocpenHIIecTBO MMeeT CIefyro-
IjVie YeThIPe [IABHBIX ACIIEKTA:

npeo6pasoBaHye CPOKA IOTAIIEHVS: [OTyYeHe KPaTKOCpOd-
HBIX CPEICTB /ISl BIIOXKEHISA B 60Iee JONTOCPOYHbIE AKTVBbI;

nmpeo6pasoBaHye MMKBIFHOCTIL: KOHLEMIVA, CXOXKas € Ipeod-
PpasoBaHNeM CpOKa IOTalleHI, IPeyCMaTpyBAIOIas YICIIOIb30Ba-
Hue 00513aTe/IbCTB, AHATIOTMYHBIX HA/IMYHBIM JIeHbraM, UL IOKYII-
K1 60JIee TPY[HO peavi3yeMbIX aKTHBOB, HAIIPVIMED, KPELITOB;

TeBePUIDK: IPUMEHEHNe TaKMX METOZOB, KaK 3aMMCTBOBAHIIE
CPEJICTB [ OKYIIKM OCHOBHBIX (DOHIOB C IIE/IbIO YBETMUEHNS IO~
TEHIIMAIbHOI IPUObUIN (VM1 YOBITKOB) OT MHBECTULIN;

mepefjaya KPeFUTHOIO PICKa: Ilepefada pycka gedonra 3aem-
IIVKA OT IePBOHAYA/IBHOTO KPEUTOPA IPYTOil CTOPOHE.

CorylacHO 9TOMy OIpefIeNIeHNI0, K TeHeBbIM OaHKaM OTHOCHT-
Cs1 OpOKepbI-AMIepbl, GMHAHCUPYIOLINE CBOJ AKTUBBI C JICIIOIB30-
BaHMEM COIVIAllleHNiT 06 o6paTHOI moKymKe (pero). B pamkax co-
IIalleHns 00 06PATHOI MOKYIIKe CYObEKT, HY>KAIOLIMIICSA B CPei-
CTBAX, NIPOAAeT LieHHYI0 GyMary [y IpUBIEYeHNs 3TUX CPEfCTB
¥ 06513yeTCs BBIKYIIUT 9TY LieHHYI0 6yMary (To ecTh BEPHYTb 3aeM)
I10 YCTaHOBJIEHHOJ II€HE B YCTaHOB/IEHHDII JJEHb.

Bsanmuble (OHIBI AEHEKHOTO PBHIHKA, OODBEMVHSIOLE CPed-
CTBa MHBECTOPOB IS MOKYIIKM KOMMEpPYeCKUX OyMar (JJo/roBbIX
PACIICOK KOPIOpALNit) MM 00ecredeHHBIX UIIOTEKOI 1IeHHbIX 0Y-
Mar, TaKKe CIUTAIOTCA TeHeBbIMI GaHKamiL. K aTolt Kateropui Tak-
K€ OTHOCATCS (PMHAHCOBBIE YIPEK/AEHNS, IPOAAIoLIe KoMMepye-
CKie GyMaru 1 UCIOb3yIoLyie BEIPYUKY [/ IIPEfOCTABIEHIIS Kpe-
IUTa HaceIeHMIo (BO MHOTVIX CTPaHaX JMX Ha3bIBAIOT (DYHAHCOBBIMMU
KOMITAHUAMMA).

Moyemy Bo3HukaeT npobnema

Ecm VIHBECTOPDI IIOHVMMAIOT, YTO IIPOVICXONVT, I TaKadA AEATENb-
HOCTDb HE CO3a€T YPE3MEPHOI'O pUCKa /1A (b]/IHaHCOBOﬂ CUCTEMBI,
HET HNYETO 3aBENOMO IPENOCYANTENDPHOIO B IIPVIB/IEYEHNN CPEACTB
OT PAa3/IMYHbIX HBECTOPOB, KOTOPBIE XOTAT ITOTYINTb CBOU I€Hb-
™ 06paTHO B KOPOTKME CPOKM, 1 BJIOXKEHNN 3TUX CPENCTB B 6onee
AONTOCPOYHbIE aKTVBBI. O,E[HaKO HpO6}'IeMbI TIOABMINCH BO BpEMA
IIOCIEHETO MMPOBOTO q)MHaHCOBOI‘O Kpu3uca, Korjga y MHBECTOPOB
BO3HMKI/IN OITAaCEHMA OTHOCUTEIIbHO peanbﬂoﬁ CTOMMOCTH 3TUX 60-
Jie€ TONTOCPOYHBIX AKTVBOB, VI MHOIVIE 3aXOTE/IN HEMEJIEHHO V3B~
ATb CBOU CPENCTBA. Y1065t pacnnatuTbCAa € 3TUMU MHBECTOpaMI,
TeHeBbIM OaHKaM IIpUIUIOCHh MPOAABATb aKTVBBI. Taxkue «9KCTPEH-
HbI€ PaCIpOJXN» B LIETIOM CHU3WIN CTOMMOCTD 3TUX AKTVBOB,
BBIHYIVIB NIPYTVE TE€HEBbIE 6aHKOBCKIE YIPEXTEHNA (I/I HEKOTO-
pbie 6aHKI/I) C AHA/ZIOTMYHBIMI AKTUBAMU IIOHU3UTDb UX CTOMMOCTD



B CBOVX 0aJlaHCaX C y4eTOM CHYDKEHVS PHIHOYHOI IIeHbI, 4TO yCy-
TyOUIIO HEOIIPENeNIEHHOCTb OTHOCUTEILHO MX (DMHAHCOBOTO COCTO-
SHUA. B pasrap Kpusyca Tak MHOTO MHBECTOPOB OTO3BA/I MIII OT-
Ka3a/IiCh IPOJIOHIMPOBATH (PEVHBECTUPOBATD) CBOU CPEACTBA, YTO
Yy MHOTMX (MHAHCOBBIX OpraHM3alNil, 6AaHKOBCKUX U HEOAHKOB-
CKIIX, BO3HIK/IV CePbe3HbIe TPYAHOCTHL.

Ecmu 651 3111 Ipo6/1eMbI IPOV3ONITY BHE 6AHKOBCKOJ CHCTEMBI,
VX, BO3MO)XHO, Y/Ia/I0Ch ObI M30/IMPOBATD, Y 9TU YYPEK/IEHIA MOX-
HO OBUIO 3aKpBITh B OpTaHM30BaHHOM IOpsifKe. Ho B Temn oxasa-
JIUCh U peajibHble GaHKN. HekoTopble TeHeBble OAHKM KOHTPOJIN-
POBaIICh KOMMepYeCKMYU OaHKaMu, 1 LA HONZEPXKaHUA CBOeIl
pemyTauuu 6ojee IPOYHBI MAaTEPUHCKIMII GAHK OKasaa MM 9KC-
TPEHHYIO IOIfIePXKKY. B IpyTyX cirydasx co6monancs IPYHIAIL He-
3aBUCHUMOCTI CTOPOH, HO IIOCKO/IbKY TEHEBBIM OaHKaM IPHUIIOCH
YITU C PYTUX PBIHKOB, B TOM UJC/Ie PBIHKOB, Ha KOTOPBIX OaHKI
HpOofjaBa/mi KOMMepuecKye 6ymMaryt i Ipyrie KpaTKOCPOUHBIe [0
rOBble 005A3aTebCTBA, STU VICTOYHVKY (PUHAHCUPOBAHNUA OaH-
KOB TaKOKe COKPATWINCh. VI BBUJY CTONb HU3KON IPO3PAIHOCTI
BO MHOTMX C/Ty4asX ObLIO HEACHO, KTO, YTO M KOMY OBUI JJOIDKeH
(v GyzeT TOIDKeH BIIOC/IEACTBUMN).

Kopote roBopsi, TeHeBble GAHKOBCKIE YIPEXKIEHI XapaKTepy-
30BaJIMCh HEOCTATOYHOI CTEIeHbI0 OTKPBITOCTM U HPEJOCTaBIIe-
H1A MHQOPMALVIY OTHOCUTENIBHO CTOMMOCTI MX aKTUBOB (2 MHOT/A
U XapaKTepa 9TVX aKTHMBOB); HEIIPO3PaYHOCTDIO OTHOIIEHNIT YIIPaB-
JNIeHUA ¥ COOCTBEHHOCTH MEXJy OaHKaMy ¥ TeHeBbIMU OaHKaMu;
C1abbIM OXBATOM BUJAMJ KOHTPOJIA CO CTOPOHbI OPraHOB Pery/iy-
POBaHNA WV HaA30pa, IPUMEHSBIINMIUCS K TPAZUIIVOHHBIM OaH-
KaM; IPAKTIYEeCKIM OTCYTCTBUEM KAIUTajIa [y HOKPBITHA OTePh
WM HaJMYHBIX CPELCTB A IIOTAIeHNA 3aiIMOB; U OTCYTCTBUEM
HOCTyIa K OGUIMATbHBIM MeXaHI3MaM MOMIEPYKKIL IMKBUTHOCTI
JUL IPeIOTBPAIIeHN SKCTPEHHbIX PACIIPOTaX.

Mpobnembl coxpaHstoTes

TeHy MOryT BBI3bIBAaTb CTPaX, IOTOMY YTO OHM CKPBIBAKOT (op-
MbI ¥ pasMep HaXOAAMIMXCA B HUX IpeaMeToB. To sxe camoe MOX-
HO CKa3aTb O TeHeBbIX OaHKax. OLeHNTh pasMep TeHeBOV GAaHKOB-
CKOJ1 CHCTEeMBI 0COOEHHO TPYIHO, TIOCKOJIbKY MHOTHE U3 €€ YIPex-
TIeHUIT He TIPEJICTAB/IAIT OTYETHOCTU TOCYJAapCTBEHHbIM OpraHaM
perymupoanns. Camas KpyIHas TeHeBas 6aHKOBCKas CHCTeMa, TI0-
Bupmmomy, nmeercs B CIIIA, HO MOCPeHNYECTBO HEOAHKOBCKMX
OpraHM3alMil B OTy4eHNN KPEUTA MMEET MECTO I B IPYTHX CTpa-
HaxX, 1 9TOT cerMeHT pacteT. B mae 2010 roga OPC Havama cobu-
pathb ¥ Iy6/IMKOBaTh HAHHbBIE O KOMIIOHEHTe TeHeBOJ GaHKOBCKOI
CUCTEMBI, 3aHVMAIOIIEMCsA HEKOTOPBHIMM BUJAMIU KDENUTOBAHNA
pero. B 2012 roxy C®C, mo nopydenmio Ipymmsr 20-Ti 0CHOBHBIX
CTpPaH C Pa3BUTOI SKOHOMMUKOI U CTPaH ¢ (GOPMUPYIOLIMMCS PBIH-
KOM, IIPOBETI BTOPYIO HPOLIEAYPY «I7I06aTbHOr0» MOHUTOPYUHTA IS
aHa/IM3a BCEX ONepalyii HeOaHKOBCKOTO KPEAMTHOTO MOCPEHIIYe-
CTBa B 25 IOPUCAMKIMAX U 30HE eBpO. [lomydyennble pe3ynbrarhl AB-
JIIOTCA JIMIIb IPUOIM3UTEIbHBIMY, OCKOTIBKY OHM MCIIOTIb3YIOT
YHUBEPCATIbHYIO KaTerOpHIO «Apyrye QMHAHCOBbIE OPraHM3alN»,
HO BCe JKe TIOKa3bIBAIOT, YTO TeHeBas GaHKOBCKas cucrema B CIIA
OCTaeTCsl CaMOVl KPYIIHOM, XOTA M COKpaTuaach ¢ 44 o 35 mpo-
LIEHTOB OT 0011ero o6beMa B CTpaHax BbIOOpKI. Cpenyt IpYCHNK-
LMii, y9acTBOBaBIIMX B 9Toi mpouenype COC, rmobanbHas Te-
HeBasl CUCTeMa JIOCTUIZIA MaKcuMyma B 62 TpiH ponnapos CIIA
B 2007 romy, ymeHbpImmach fo 59 TpnH gomrapos CIIA Bo Bpemsa
KpU3JICa 1 BHOBb yBeMM4MIach go 67 TpiH gomnapos CIIA Ha xo-
Hery 2011 ropa. [lons TeHeBOV GAHKOBCKOI CHUCTEMBI B COBOKYII-
HOM (DMHAHCOBOM IOCPEIHIYECTBE COKPATIIACh C 27 MPOLEHTOB
B 2007 roxy o mpumMepHo 25 npoueHTos B 2009-2011 ropax.

Ho mponenypa CPC, onmparomascs Ha II0Ka3aTe/y ICTOYHIKOB
TIOTOKOB CPEJICTB 11 X HAaIIPaBJICHNIL, He OLIEHMBAET PUCKI TEHEBOI
6aHKOBCKOJI IeATeIbHOCTH A/t (DIHAHCOBOII cricTeMbL. Kpome Toro,
COC He u3sMepseT CyMMy JIONTa, VCIOMb3yeMOTO IS TOKYIIKI

aKTUBOB (4aCTO VIMEHYeMYIO JIeBEPVIDKEM), CTEIeHb BO3MOXKHOTO
YCUIeH)A TIpo6/IeM B CHCTEME VIV KaHaJIBL, 110 KOTOPBIM IPO6/IeMbI
PAaCIpPOCTPAHATCA U3 OJHOTO CeKTOpa B Jpyroit. Vmerorcsa mma-
HbI COEJIHNTD TIePBOHAYA/IbHYIO IPOLEAYPY COCTAB/IEHNS «CXEMBI
Ha MaKpOypoBHe» ¢ MH(OpMaI[yelt, coOypaeMoli 13 JOK/IafioB Opra-
HOB Pery/IMpOBaHI ¥ Hafj30pa 1 MHPOpMALVel Ha OCHOBE aHajII-

TeHeBble BaHKM BNepBbIe NPUBMEKIN
BHUMaHWE MHOTMX SKCNEPTOB

BBMIY WX YCUIIMBAIOLLECS Ponn

B NpeobpasoBaHuM XKUIULLHON
MNOTEKN B LIEHHbIE Bymarn.

32 PBIHKOB OTHOCHTE/IbHO HOBBIX TeHJICHIIIT, MHCTPYMEHTOB U CBs-
seit. COC naHMpyeT MCIONb30BATh MOTyYeHHbIe CBEEHN O Te-
HeBbIX OaHKax U YBs3aTb 9Ty MH(POPMALMIO C YETHIPbMs BUZAMI
TEHEBOJI GAaHKOBCKOI fiesTeNbHOCTH (IIpeobpasoBaHye CPOKa Mora-
IIEHVS Vi IMKBUAHOCTH, Iepefjada KPeUTHOTO PYCKA U JIEBEPUIK)
IS COCTAB/IEHNSI «CXeMBbI CHCTEMHOTO PUCKa», YTOOBI OIPefe/NTh,
MOTYT /I KaKyie-mb0 BUJbI AEATEbHOCTI CO3JjaBaTh CUCTEMHbII
PYICK, ¥ €CTIN [1a, TO KaKIe.

IlepBoe obcnenoBanne CPC YKasbIBajio Ha TO, YTO MacCIITaObI
TEHEBOJI GAHKOBCKOJI [EATENBHOCTH, CBS3aHHOI C BHYTPEHHVUMM
VCTOYHMKAMI, B OOIBIIVHCTBE IOPYUCAMKIINIT He3HAUNTENbHbI, XOTS
B 00C/Ie[OBAHMI He YINTHIBAIACh TPAHCTPAHNUHAS AEATEIbHOCTD.
OHO Tak)Xe He CMOITIO ITOKa3aTh, KaK 9Ta JIEATENbHOCTb MOXKET
OBITb CBA3aHA MEXJY Pa3/IMYHBIMI BUAaMK yupexpenuit. Hampu-
Mep, B HEKOTOPBIX CTPaHaX (pMHAHCOBbIe KOMIIAHNI, IIO-BUIMOMY,
pacumpsioT chepy CBoeil IESTEIHOCTI U CBOKO POJIb B KPEUTHOM
nocpenHnyectse. [Ioka He yCTaHOB/IEHO, KAKOBbI ICTUHHbBIE PYCKI
STOJ [eATENIbHOCTY U SB/IAIOTCA /I OHM CUCTEMHO 3HAYMMbIMIA

Yyactue ocpuumanbHbIX OpraHoB

OdurmabHBIL ceKTOp cobrpaer 6oee oOMMpPHYIO U 6oree Kade-
CTBEHHYI0 MHGOPMALIO 1 BBUB/SIET CKPBITbIe (DAKTOPBI YA3BIU-
MocTi. OpraHbl 6aHKOBCKOTO HaI30pa TAakKoKe aHa/IMSUPYIOT PUCKI
TPAJMLVOHHBIX GAHKOB B CBAI3Y C ONEPALVSIMIL C TEHEBBIMI OaHKa-
MU M IIBITAIOTCS OTPAHIYNTD VIX TAKVIMIL CPECTBAMIL, KaK HOPMATI-
BbI KaIlITa/Ia ¥ TMKBUAHOCTH, TIOCKOZIbKY STV PUCKI TIO3BOJIVIIN Te-
HeBbIM GaHKaM BO3HEICTBOBATH HA TPAXVULIOHHBI (MHAHCOBBIL
CEKTOP U 9KOHOMIKY B Iie7ioM. KpoMe Toro, OoCKOIbKy MHOTHE Te-
HeBble OaHKOBCKIIE YUPEK/EHsI 100 C1abo perymipoBaich, mbo
HAaXOVIVCh BHE Cepbl BeeHIsI OPTaHOB PEry/IPOBAHIT, O(UIIN-
Q/IbHbIE OPTaHBI PACCMATPMBAIOT BO3MOKHOCTb PACIIMPUTD Chepy
TpPefiCTaBIeHIs MHPOPMALIN ¥ PETYIMPOBAHMA, KaK I YIPeXTie-
HAIT, TaK U IS PHIHKOB, KOTOPBIE OHM MCIIOMB3YIOT. [Ipu aToM opu-
Iya/IbHble OPraHbl ZOOVBAIOTCSA TOTO, YTOOBI BCe MOTEHIVA/IbHbIE
TeHeBble OAHKOBCKME YUPEKICHIA WM BUIDL JEATETbHOCTY KOH-
TPOIMPOBAJINCH TaKUM 06pa3oM, YTOODI y TeHEBBIX 6aHKOB He ObIIO
CTUMYy/Ia [IOf[CTPANBATh CBOIO AESTENIBHOCTD, C TeM YTOObI IIOAIAATH
TIOf} HA/I30P CaMbIX C/TA0bIX OPTaHOB PEryIMPOBaHA (W BOBCE U3-
Geratb Hai30pa), BHYTPY CTPAHBI M/ Ha MEXIYHAPOXHOM YPOBHE.

OdurmanbHble OpraHbl IPOABUTAIOTCA B CBOEN paboTe, HO IIpu
9TOM CaMy PabOTAIOT B MOTYMpPaKe, MbITAsACh COCTABUTD BOEMNVHO
Paspo3HeHHbIe I HEIIO/MHbIe JAHHBIE, YTOOBI BBIACHITD, C KAKIMIL
CUCTEMHBIMI PUCKaMU (€C/H TaKye PUCKM CYILIECTBYIOT) COIpsKe-
HBI Pa3/IIYHbIe BU/bI AeATETIBHOCTH, YIPEKIEHA I MHCTPYMEHTBI,
dopmupyromye TeHeBYI0 6aHKOBCKYIO cuctemy.

Jlopa E. Kodpec — samecmumens oupexmopa Jenapmamenma
OEHeINHO-KPeOUMHDIX CUCEM U PoiHK08 Kanumana MBO.
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[MTaono Maypo, Papaanb Pomey, Apuanb buHdep u Acad 3amaH

YBEPEHHBIV fonr goctur GecriperieileHTHBIX /1S MUP-

HOTO BpeMeHU YPOBHEIL, I BOIPOC O TOM, IpeITpUHIMA-

10T /I IIPABUTENIbCTBA JOCTATOYHbIE MEPBI /LA 0fecreye-

HMA 9KOHOMMYECKOI IIPMEM/IEMOCTI TOCYAapCTBEHHOTO
JLOJIra, IIPUOGPeT OrPOMHYI0 BaYKHOCTD /I TOCYAAPCTBEHHON OMY-
Ky, [TomTuyeckas peanbHOCTD U CMabblil SKOHOMUYECKIUIT POCT
9acTO TPeOYIOT OTCPOUKM COKPAILIEHIIT PACXOfOB M/ ITOBBILICHI
HAJIOTOB, HO BBICOKOE WM MOTEHI[MA/IbHO YBeNn4mBaolieecs Ope-
M HPOLEHTHBIX PACXOOB CIY>KUT apryMEHTOM B IOJIb3y 00Opar-
HOTO — OIOIKETHOI KOPPEKTUPOBKY — C TIOBBILICHIEM IOCTYILIE-
HIIL, ype3aHueM pacxofioB WM MepaMul ¢ 00eyX CTOPOH.

SIBnAIOTCA U JOCTATOYHBIMY YCYIINA, TIPEAIPYHIMAeMble CTpa-
HAMI [/l YMEHbIIeHs CBOMX JAe(MIUTOB B OTBET HA POCT OTHO-
IIeHNs UX 3afj0/DkeHHOCTH K BBIT? fIBsorcs mm Mepsl ucKasib-
HOIT TIONMUTHKYM (B 00IACTM HAJTIOTOB M PACXOfOB) JJOCTATOYHO OC-
MOTPUTEIbHBIMI W CTPAHBI BeAyT cebs pacTountenbHO? VI Kak
MO>KHO 3MITVPUYECKU OLIEHUTD UCKATBHYIO «OCMOTPUTEIBHOCTD
VA «PAacTOYNTENbCTBO»¢ OTBETHI HA 3TV BOITPOCHI HE MOTYT OCHO-
BBIBATbCA Ha JTAHHBIX BCETO 3a OfIVIH VI JJasKe HeCKOMBKO yieT. OHu
TpebyIOT GoJIee JOMTOCPOYHOTO B3ITLAMA M HOTPY)KEHNA B YBJIEKa-
TeTIbHYI0 SKOHOMIYECKYIO VICTOPHIO.

OKOHOMICTBL Bce GOTIbIle 0OPAMIAIOTCS K JAHHBIM 32 IIPOILIIbIE
IepUOfBI [UIA aHa/IM3a HAalTOrOBO-OIOMKeTHBIX BompocoB. Hampu-
mep, B kuure “This Time Is Different” («Ha amom pa3 no-opyzomy»)
npodeccopa us fapsappa Kapmen M. Pertaxapr (cm. «/Ironu B 9KoHO-
MuKe» B HactosiiieM Bbirycke Pe&P) n Kenner C. Porodd obpara-
J0TCS K TPOILTBIM BOCBMM BeKaM TOCYAPCTBEHHOTO JIONTa 1 6I0fi-
JKETHBIX KpU3MCOB. B HejaBHeM NCC/IeIOBAHNM Mbl PacCMOTpENN
pellleHnst IO BOIIPOCAM HATOrOBO-OIOKETHON MOMUTUKY, HPUHIU-
MaBIIMecs B 55 crpaHax B nepuop ¢ 1800 mo 2011 rog (Mauro et al.,
2013), ncronb3ys Hanboee TOJHbII HabOP JAHHBIX II0 Pa3/INMYHBIM
CTpaHaM 13 COOPAHHBIX Ha HACTOsILIee BpeMs (CM. BCTAaBKY).

Hamnpumep, MbI 06HAPYXIIH, 9TO OQUIMATbHbIE OPraHbl YacTO
TIPMHYMAIOT CTOJKOE CHIDKEeHME SKOHOMIYECKOTO POCTa 3a Bpe-
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MeHHOE €T0 3aMejyIeHNe, VI BCIEACTBIIE STOr0 3a0/y>KAeHNs TIpef-
IPYHIMAIOT HeBEePHbIe OTBETHbIE Mepbl. MBI TaKoKe Cie/Iai BbIBOJ
0 TOM, YTO KOI/[a TPABUTE/NIbCTBA CTAJIKMBAKOTCA C BBICOKOM CTOMMO-
CTbIO 3a€MHbIX CPEJICTB, OHJ OOBIYHO CTAHOBATCS H0NIee OCMOTPH-
TeIbHbIMU. VI JaHHbIE TTOKa3bIBAIOT, YTO MUPOBOI 9KOHOMMIYECKIIL
u GUHAHCOBBIIT KPU3NC, HadaBLImiics B 2008 TORY, IpMBeT K KPyI-
HeJIIIVM J/L1 MUPHOTO BpeMeHN AeULITaM TOCyapCTBEHHBIX Gu-
HAHCOB 32 BCIO MICTOPHIO.

Co3zpgaHue BO3MOXHOCTEH AN Ny4wwero aHanusa

Hamrave JaHHBIX He TO/IBKO 10 OIOIPKETHBIM 3anacam (TO eCTb CyMMe
JoJra Ha TI000i1 3a/jaHHbIT MOMEHT BpPEMEHI), HO TaK>Ke 110 GIKeT-
HBIM nomokam (feduuuraM, KoTopble 00yCTOBIMBAIT M3MEHEHNMe
3araca nonra) U, 94TO HpI/IH]_H/IHI/IaJIbHO Ba’kHO, I10 IX COCTAB/IAOIINM
(mOCTYIUTeHNMS, HEIPOLIEHTHBIE PACXOMIBI U PACXOMbI Ha IPOLIEHTDI)
I1I03BOJIAET HpOBOIU/ITb COBpeMeHHI)Ie TEeCThI I[OJII‘OCpO‘{HOﬂ yCTOﬁIQM—
BOCTJL TOCYHAPCTBEHHbIX GuHaHCOB. OHM OOBIMHO COCPETOTOYEHBI
Ha MIEPBIYHOM CajIb0 OIofpKeTa (PasHOCTI MEXJTY FOCYAPCTBEHHbI-
MU HOCTYH]ICHI/IHMI/I n HerOI_[eHTHI)IMI/I pacxonaMM), KOTOpOe Hau-
60/Iee TOYHO OTPAKAET PelIeHNsI IO BOIPOCaM HaJIOrOBO-OHOKeET-
HOIT OTUTHUKY, HAXOJSIIMECS TIOJ] KOHTPOJIEM FOCYHApCTBa.

Psjibl IaHHBIX 3a Go/lee MPOIO/DKUTENbHBIE TIEPUOLBI U Horiee
IIMPOKIIL CIIEKTP CTPAH CO3JAIOT TEXHUIECKYI0 BOSMOXXHOCTb UC-
HO/1b30BAHMS  JIOTIO/IHUTENIbHBIX 9KOHOMETPUYECKINX METOJOB.
B npoBeieHHOM NCC/IEOBAHNUN OLIEHMBAETCS CTENeHb OIOfKeTHOI
OCMOTPI/ITeHbHOCTI/I nmm paCTO‘H/ITCTIbHOCTI/I B Ka)KHOﬂ n3 CTpaH
Ha MIPOTSDKEHUM ee MCTOpUM. B HeM Takyke BBIABIIAIOTCA (aKTOpBDI,
JIeXalye B OCHOBE MI3MEHEHMII B CTENeHN OO/PKETHOI OCMOTPH-
TEIbHOCTU UIN paCTO‘H/ITe}IbHOCTI/I.

Ompasch Ha MCTOpUYECKUE PALBI GIO/PKETHDIX JaHHBIX, MOX-
HO JICCTIEfIOBaTh 9BOJIOLMIO O100MEMHOL  0OCMOMPUMEnyHOCHU
W 6100%emHOTL PACTOYUMENbHOCMU. DT TEPMUHBL YaCTO VIC-
THO/IB3YIOTCS JIOBOZIBHO HECTPOro st 0003HAYEHNs TOTO, YTO IO-
CynapcTBeHHas OIOJPKETHAs HOMUTUKA ABILAETCSA YCTOINYMBON WU



HEYCTOVYMBOI B JJONTOCPOYHOM IUTaHe. [lolrocpodHas ycToitdn-
BOCTb OIIPEENseTCSI TeM, JOCTATOYHA JIV OXKIfjaeMasi CTOMMOCTh
Bcex OyaylMX OHOPKETHBIX HMPOQULNUTOB A IOTallleHNs Trocy-
IApCTBEHHOTO Jio/ra (BBIIOMHAETCS /M OUHAMUYECKoe 6100emHoe
ozpanuyenue). Ha NpakTiKe OCMOTPUTENBHOCTD M PACTOYUTEND-
HOCTb IPEfICTABILIIOT COO0IT KaTeropyy CpefHECPOUHOrO MOPSI/KA.
Hu onHa, HU ipyTas He BO3HMKAET Cpa3y: OfIH WM JaXKe HeCKOJIb-
KO JIET OFO/KETHBIX 1e(pUIINTOB He00A3aTeNbHO BEAYT K GIO/KETHO-
My KPM3KCY TP IPOYHOM Haya/IbHOM COCTOAHMY (yHaHCoB. [Ipn
9TOM HECKOJIBKO JIET CTOMKUX e(UIINTOB BIIOJIHE MOTYT BBISbIBATh
HeoOXOMMOCTb KOPPEKTUPYIOLINX Mep, YTOOBI He IOIYCTUTD Iepe-
K/IafibIBaHIsI HEBBIHOCUMOTO OpeMeHI Jo/ra Ha OyAyIie IOKOe-
Hytst. [T03TOMY BBIBOZIBI OTHOCUTENIBHO TOTO, TpeobIaziaet /i 0CMo-
TPUTEIBHOCTD WV PACTOYNTENBHOCTD, HeM30EeXKHO JIETIAI0TCS 32 IIe-
PMOfIBI B HECKOTIBKO JIeT. KpoMe TOro, CTereHb 0CMOTPUTENIHOCTI
CTpaHBI He ABJIAETCA NOCTOAHHOI. OHa MEHsAETCS ¢ TeUeHNeM Bpe-
MEHN TI0 Mepe M3MEHEeHNII B TO3MIVX IPABUTENbCTB U TPAK/AH,
a TaKkKe SKOHOMIYECKIX 0OCTOATENLCTB (HaIpUMep, IPOLICHTHBIX
CTaBOK 1 JOJITOCPOYHOTO SKOHOMITYECKOTO POCTA).

B paMKkax TecTOB Ha [IOITOCPOYHYIO YCTONYMBOCTb TOCYHap-
CTBEHHBIX (PMHAHCOB 3a/]A€TCsI BOIIPOC, JOCTATOYHBIMIAL JIVL SIBJISIOT-
Cs1 IIPOTHO3MpPYeMble MepbI MOMUTUKM IS CTAOMIN3ALI OTHOLLIe-
HyA fonra K BBIIL B Hay4HBIX Kpyrax MOIyIAPHOCTD 3aBOEBAJT TECT
Ha yCTONYMBOCTD (UCKA/IbHOM HOMUTUKY, Pa3pabOTaHHbII B paboTe
Henning Bohn (1998). B Hem u3MepsieTcs TO, HACKOMBKO [IMPEKTVB-
Hble OpTaHbI PEarnpyroT Ha yBe/IMYeH e JO/ITa, IPYHUMAs PelIeHN,
KOTOPbIE BEIyT K YIY4IIEeHNIO IePBUYHOTO canbyio. Korga aTa peak-
IVIA AB/IACTCA MOJIOKUTEIBHOI U CTATUCTUYECKN 3HAYMMOM, Hajlo-
TOBO-OI0IPKeTHAsI ONUTIKA CTPAHBI IPU3HAETCS YCTONYMBOIL.

OnHa Y3 CTIOXKHOCTel! WCIIO/Mb30BAHNMS 9TUX TECTOB CBsI3aHA
C TeM, 4TO OHU TPeOYIOT MCTOPUYECKNX JJAHHDBIX 110 KOHKPETHBIM
CTpaHaM 3a MHOTVe TOJIbL. BCencTBue 3TOr0 MpefblAyIue Mcce-
IOBaHUsI ObUIM COCPENOTOUEHbI Ha HEOOIBIIOM KOMYECTBE CTPAH

UcTopus rocyaapcTBEeHHbIX (PMHAHCOB

Hosas 6a3a ganubix MB® TocynapcTBeHHbIE (MHAHCHI B COBpe-
MeHHOi1 uctopuu (Public Finances in Modern History (IMF)) cy-
SKUT OKYMEHTA/IbHBIM oTpakeHueM 200 /eT OImKeTHbIX fedu-
IIUTOB U TOCY/JAPCTBEHHOTO 10/Ta. JlaHHbIe OXBAThIBAIOT 55 CTPaH,
24 U3 HUX CYMTAIOTCA CTPAHAMM C Pa3BUTON 9KOHOMUKOIAL. [Tomo-
BJ{HA HAOMIOfEHNIT B3ATA U3 MCTOPUIECKVX IIyOIMKAIIIL, OXBa-
TBIBAIOIIX MHOIME CTpaHbL BTopas monmoBumHa cobpaHa M3 Mc-
TOYHVKOB, OTHOCAIIVXCS K KOHKPETHBIM CTpaHaM, TaKMX KakK Io-

PucyHok 1
Xyxe ObIno ToNbKO BO BpeMsi BOWHbI

Bo Bpems M1poBoro thrHaHCoOBOro Kpuauca, HavasLuerocs B 2008 rogy, CTpaHbl Menu
caMmble KpymnHble NepBuYHble A4ednLUTEI B MUPHOE BPEMS 3a BCIO MCTOPYIO.

(MepBuyHoe canbo, B npoueHTax BBIM)
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WcTounmk: 6a3a ganHbix MB® “Public Finances in Modern History”.

anMeanMe. I'Iemeque Canbfo npeacrasnseT coboit CpeAaH1e NocTynneHns 3a BbI4ETOM HENPOLIEHTHbIX TEKYLLUX PACXOAO0B AA BCEX

CTpaH BbIGOPKM.

70

C JIETKOJOCTYIHBIMM IAQHHBIMU 33 IIPONO/DKMUTEIbHbIE IIePUOJIBL.
Terepp 6arofapst HAMMYKIO JAHHBIX 34 JUINTEIBHOE BPEMs B IIPO-
IIJIOM MBI MOYKEM BBIFE/INTD HMEPUOABI OCMOTPUTETIBHOCTH U pac-
TOYUTEIBHOCTY I KOK/IOM U3 55 CTpaH, BOLIEAUIMX B BBIGODKY.
Vcrionmp3yeMble HaMM TEPMIHBI «OCMOTPUTENBHOCTb» M «PacTo-
YNTETBbHOCTb» MIMEIOT TeXHIYECKII XapaKTep, a He MPeACTaB/LAI0T
Te VIV MHBIE CYK/eHus1. Harpymep, G100 Ke THBIIT CTUMYIT, KOTOPBIIT
BefleT K YXY/IIeHNIO TIePBIYHOTO CajIb/i0 B TIEPUOJ, KOT/AA YBEIN-
4ynBaeTcsi oTHOuIeHNe foira K BBII (pacrounresibHOe moBeneHe),
BIIO/IHE MOXKeT OBbITh OOOCHOBAHHBIM KaK IIOIBITKA HE JOIYCTUTH
IIy6OKOTO U IIPOJIO/DKUTEILHOTO CIIajia.

IIpoBeneHHbII HaMM aHA/IN3 IO3BO/IUL BBIABUTH HEKOTOpPbIE
Ba)XHbIEe 9KOHOMMYeCKMe (hakTopbl, 0OYC/IOB/IMBAOLINE U3MEHE-
HIe B OCMOTPUTELHOCTY MOBefieHNA. DT (PaKTOPbI BKIIOYAIOT He-
O)XIJIAaHHBIE N3MEHEHVI B TeMIIAX JO/ITOCPOYHOTO SKOHOMIYECKOTO
pocCTa 11 M3MeHeHMs peaIbHbIX IIPOLIEHTHBIX CTaBOK. DaKTuyecKme
JAHHbIE MOKA3bIBAIOT, YTO CTPAHbI, KAK IPABUJIO, CTAHOBATCS 60-
Jlee PAaCTOUMTENIbHBIMM, KOIZ]A UX HONTOCPOYHBIN POCT peasbHOro
BBIT Hike oxupaaemoro. To ecTb, KOIZia JOMTOCPOUHBIIT pocT (OLie-
HMBAEMBIJT MICCTIEOBATEIAMYU BIIOCIECTBIY) YMEHBIIIAETCA OTHO-
CUTEZIbHO OXKVJAHNII AMPEKTUBHBIX OPTaHOB, OCHOBAHHBIX HA MMe-
IOHIMXCA B VX PAcIOpsDKEHMY Ha TOT MOMEHT JIaHHbIX, 9TU AMpeK-
TUBHBIE OPTaHBI YaCTO BOCIIPMHMMAIOT 3aMefyieHue pocta BBIT kax
BpeMeHHOe sIB/IeHNe VI B OTBET Ha 3TO HPOM3BOMAT nubepasmsa-
LU0 HAJIOTOBO-OIOIKETHOI MOMUTUKM (CHVKEHIE HAJIOTOB, ITOBbI-
IIEHVe PACcXOfi0B WM 1 TO, U APYroe). B Takux ciy4asx pesy/bra-
TOM YaCTO CTAHOBUTCSI OHOIKETHOE PacTo4nTeNnbeTBo. Kpome Toro,
6bUT0 OOHApy)XeHO, 4TO GoJlee BBICOKME pearnbHble HMPOLEHTHbIE
CTaBKM ([OZITOCPOYHbIE CTaBKM TOCYHAPCTBA, CKOPPEKTUPOBAHHBIE
Ha NHQIALMIO) BeflyT K 6onblueit ocMOTpuTenbHocTH. Kak 1 Mox-
HO 6bIIO GBI OXKIATh, KOT/IA ITOBBIIIAIOTCS peajibHast CTOMMOCTD 3a-
€MHBIX CPEJICTB, IIPABNTEbCTBA HAIIPAB/IIIOT OOJIbIIE CPEAICTB B CO-
cTaB cOepeXXeHit 11 IPIUBIEKAIOT MEHbIIIe 3a/IMOB.

CyHapCTBEHHBIE IYONMMKALMI WM MSHAHIS IO SKOHOMIYECKOI
VICTOPYY, BKJIIOYAIOIINE CTAaTHCTUKY TOCYHAPCTBEHHBIX (pMHAH-
coB. Habop /aHHBIX BKIOYAeT KaK JAHHBIE 110 3anacam (TaKuM
KaK ypOBeHb TOCY[JAPCTBEHHOTO JIONTa Ha KOHKPETHBII MOMEHT
BpEMeHN), TaK U JaHHbIE IO 1nomokam (HaIpyuMep, II0 PacxofaM
U cOOpy IOCTYIUIEHNIT), O/IaTofiapsA 4eMy IIOSB/IACTCSA BO3MOXK-
HOCTb JIOKyMEHTa/IbHO OTPA3UTh MePBUYHBIE CaTIbJJ0 OPraHOB TO-
CYZIAPCTBEHHOTO YIPAB/IeHA B OT/a/IeHHbIE IIEPUOJIbI HPOIITIOTO.

Psappl aHHBIX HaYMHAIOTCA € IepBbIX 71T 1800-X rofioB 11 3a 3TOT
IIePYIOf, FOCTYIIHBI TOTIBKO [0 HEOOIBIIION
rpymme crpan (Hampumep, IIBerpn, Co-
epuaeHHoMy Koponesctsy, CIIIA), a 3a-
TeM C TeuyeHMeM BpEeMeH) OXBaT [aH-
HBIX yBeIMuMBaeTcs: o 6omee 20 cTpaH
K 1880 ropmy (ara reorpaduyecku pasHo-
00OpasHass Ipymma BKIIOYAeT ApreHTH-
Hy, VHamio u Snonno). K 1920-m rogam
TAHHbIE OXBATBIBAIOT PyMePHO 30 cTpaH
(BK/TI0YAsA HECKOTIBKO «CTpaH ¢ GopMupy-
FOLLVIMCST PHIHKOM ).

Ha puc. 1 mokasaHa mmporta Habopa
TAHHBIX. B HeM IIpeficTaB/ieHbl B3BellIeH-
Hble o BBII mcropuyeckne mepBudHbIe
CajIbI0 BOMIEHIINX B BBIOOPKY CTpaH 60-
Jlee YeM 3a IMOATOpa Beka. VI3 sToro pu-
CYHKa, HaITPYIMEP, BUFHO, YTO yXy/IIEHNE
NEPBMYHOTO CA/IbJi0 B IEPHOJ, MUPOBO-
TO 9KOHOMIIYECKOTO 1 (DVHAHCOBOTO KpH-
31ca, HavaB1erocs B 2008 ropy, ycTymaer
TONIBKO OTMEYABIIEMYCS B CBASHU C IBYMS
MMPOBBIMY BOJHAMI.

80 9 2000 10
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VICToquecxue nepuoabl

B paccmarprBaeMbIX JaHHBIX MOSKHO B LI€7IOM BBIAE/IATD CTIEAYIOLIe
ucTopuyeckue repuopbl: cepenyHa XIX Beka (1850-1880 roppr), mep-
BbIiT Iepyop;, rnobamsarym (18801913 ropipl), epyox MeXIY MU-
posbivu BortHamy (1919-1939 roppr), nocneBoeHHst epyof, (1950
2007 rofpl) 1 MUPOBOIT GMHAHCOBBI Kpyauc (20082011 ropsr).
BrmusiHuMe MOKOB JIOTOCPOYHOTO POCTa Ha OIOIPKETHYIO OCMOTPH-
TeZIbHOCTDb 3aMeTHO KaK B Iepuof, ceperuubl XIX Beka, TaK U B He[aB-
HeM niepuogie 1970-2000 rozos. Ha puc. 2 BuHa B3anMOCBA3b MeX-
JLy CPEIHUM IIePBUYHBIM Ca/IbA0 (KpacHas JIVHI) M CPETHNIM OTKIIO-
HEHMeM pOCTa OT OXujaeMoro (3enmeHast muHust). OTpuijaTesbHOE
OTK/IOHEHMe pocTa (TO eCTb CTy4an, KOTfa 3e/IeHast IVHYUs HaXO[UT-
CA HIDKe HYJIA) yKasbIBaeT Ha TO, YTO (aKTUYECKUIT JOMTOCPOYHbII
POCT OKa3a/ICsl HIDKe, YeM MOIIM Obl OXKMIATh JYPEKTUBHBIE Opra-
HbI Ha OCHOBE MEIOIVXCA Y HUX JJAHHBIX B peajIbHOM BpeMeHM. ITO
He B/siHIe 607Iee HUBKOTO IUK/INYIECKOrO POCTa Ha TaK Ha3bIBaeMble
ABTOMATIYECKIe CTaOV/IN3aTOPbI, TaKyie KAK OCTYIUIEHNS, KOTOpbIe

PucyHok 2
lIJoxupyromee nosegeHue

VI3MeHeHus B pasmepe nepBuYHbIX Canbao (MOCTYNAeHNs MUHYC
HenpoLeHTHbIe paCXOJ:lbI) ObINM TECHO CBSI3HbI C HeoXunaaHHbIMU
M3MEHEHNAMU B TEMMNAX 3KOHOMMUYECKOro pocTa.

(B npoueHTax BBIM) (B npoueHTax)

2,0 1,00
Bce crpaHbl, 1850-1885 roppl

15— 075
1,0— IMepBuyHoe 020
canbpo (nesas 0,25
05— Lukana)
— 0,00
0,0—

—-0,25
=05= —-0550
10— 8Tm0Heume pOCTa OT OXUAAEMOTO 075

paBasi LLkana)
—1’5||||||||||||||||||||||||||||||||||||_‘|'00
1850 55 60 65 70 75 80
2,0 CTpaHbl, He OTHOCALLMECS K CTPaHaM C Pa3BUTON 3KOHOMMKOM, 0.2
1986-2000 roap!

—-0,0

5=

—-0,2

o= =-04
052 epBUYHOE Canbfo (NeBast Lwkana) —-06
—-0,8
0,0
OTKroHeHwe pocTa oT Ox1AaeMoro (npaBasi Lukana) -1,0
-0,51 1 1 1 1 1 1 1 1 1 1 1 1 1 1-1,2
1986 88 90 92 94 96 98 2000
0,8 = =
CrpaHbl ¢ pasBuTON akoHoMuKoiA, 19701985 roap!
— 08
04—
— 04
0,0 lMepBryHOE CanbAo (nesas Lkana)
— 00
-04—
OTKnoHeHwe pocTa oT
-0,8—  OXwuaaemoro (Mpasas Lukana) —-04
-1,21 1 1 1 1 1 1 1 ! ! ! ! 1 1 1 1-0,8
1970 73 76 79 82 85

VicTounuk: 6a3sa aanHbix MB® “Public Finances in Modern History”.

[Mpumeyatve. Mepau4Hoe canbao (KpacHast MHKS) NpeAcTaBNseT coboit NATUNETHEE CKOMb3sLLEe
CcpefiHee PasHOCTM Mexy MOCTYMNEHNSIMIA 1 HEMPOLIEHTHBIMY TEKYLLVMI pacxofamu. 3eneHas nuHus
OTpaxaeT NATUNEeTHee CKoMb3slliee CPe/Hee UMEHEHNI B TeMnax aKOHOMMYECKOrO pocTa, KOTopble
He NpefBUAeNNC AMPEKTUBHBIMM OpraHami. He OTHOCALLMECS K CTpaHam C pa3BUTOi SKOHOMUKOI
ToCy/1apCcTBa BKIIOYAKT Kak CTpaHbl ¢ hOPMUPYIOLIMMCS PbIHKOM, Tak U pa3BUBalOLLECS CTPaHbI.
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IIfIal0T, KOITA CHIDKAIOTCA TEMIIbI POCTa SKOHOMMKIN, Y YYBCTBU-
TeJIbHbIE K COCTOSTHUIO IJMIK/Ia PACXOMIb, TaKye KaK mocobust mo 6es-
paboruiie. ITO pe3y/IbTaT HEBEPHOTO BOCHPYATHA JVMPEKTMBHBIMU
opraHami JIO/ITOCPOYHOTO CIajfia POCTa KaK ero IMKINYeCKOro CHU-
KEHIS U TIPOBEfIeHIA OTBETHBIX Mep B hopMe /mbepamsaiiim Hamo-
TOBO-OI0/KETHOV IONUTUKI M/ HETOCTATOYHOTO €€ YYKeCTOUEHMA.

B 1860-x romax u B cepenyte 1870-x rofoB (cM. puc. 2, BepXHssL
[IaHeJIb) HeTaTMBHBIE OTKIOHEHVSI POCTa OT OXKI/JA€MOTO COBIIAfia-
JIU C TPOKIAHCKVIMY BOMHAMY WJIM BOVHAMU 32 00befmHeHne (Ha-
npumep, B CIIIA u Vtanmm), cunbHON SMUTpaLiyielt U3 HEKOTOPBIX
vacreit EBponpl (nanmpumep, IlIBenni) 1 GpUHAHCOBOI NAHMKOIL.
®yHaHCOBBIN Kpysuc 1873 rofa mpuBen K MPOfO/DKUTETbHOMY CTia-
Iy, KOTOpDbIi1 Ha TOT MOMEHT BOCIPMHIMAJICA KaK CaMblil TPYAHBIIL
9KOHOMMYECKMI IIepMO, 32 BCIO MCTOPHUIO. [ITHAMMKa CpeHIUX Hep-
BUYHBIX JeuInTOB OMM3KO CIeOBaja 3a 3TUMM OTKIOHEHMSIMU
POCTa OT OXKMIJAEMOTO.

AHaZIOrMYHBIM o6pa30M, B 1970-x rogax (cm. puC. 2, HYDKHAA Ta-
HeJIb), HeraTMBHbIE OTK/IOHEHNMS POCTA BC/IEACTBIIE HEOKMAHHOTO
THOBBILIEHNS LieH Ha He(Th OKa3a/Ch CBA3AHbI C YXYAIIEHIEM Tiep-
BUYHBIX Ca/bjio. OT0T addeKkT Hambomee 3aMeTeH B AmoHum, rae
HOC/Ie TIeprofa OBICTPOrO SKOHOMMYECKOTO POCTA IIPOUOILITIO €T
3Ha4YUTeNIbHOE 3aMefljIeHne B cepeinHe 1970-romos. Kak mpepcTas-
JIA€TCA, B 9TOM C/Iydae JUPEKTUBHbIE OPTaHbl IIPY IIPUHATUM CBO-
UX pelIeHNniT O OOKETHOI HOMUTIKE UCXOMVIIA U3 ONTUMUCTIY-
HBIX IIPOTHO30B JJOTOCPOYHOTO 3KOHOMMYECKOTO pOCTa U Bepbl
B TO, YTO HEOXXUJJAHHOE 3aMeflJIeHNe POCTa ABJIAETCA BPEMEHHBIM.
OTO HeBepHOe MPEfiCTAB/IeHNe O CUTYAINN, BEPOATHO, IPUBEIO
K OIOJDKETHBIM pelLIeHNSIM, KOTOpPbIe, OI/L/IbIBAsCh Hasaf], BBIITIA-
JAT PAcCTOYMTENbHBIMY, M PE3YIbTaTOM CTa/ll0 yBEeNIMYEHME JJO/Ta

PucyHok 3

ﬂpouel-rrbl AUCLMNNNHUPYIOT NoBedeHne
Bbicokue OO0NTOCPOYHbIE CTaBKM NoATanknsawT

K OCMOTpUTENBEHOMY MOBEAEHNHO (MEPBUYHbIE Canbao
yBeJ‘II/IHVIBaIOTCFl), a bonee Hu3k1e CTaBkm 06yCJ‘IOBJ‘IVIBa}0T
PacTo4UTENBHOCTD (I'IepBI/ILIHble canbao yMeHbUJaIOTCﬂ).

(B npoueHTax BBIM) (B npoueHTax)

2,4 8
Mepabiit nepuog rno6anusaum, 1880-1913 rogel

2,2 -7

2,0 — [MepBuryHoe canbao —6
(nesas Lwkana)

1,8 -5

1,6 — 4
1,4 — 3
12 — 2
MpoLeHTHas cTaBka (npaBas Lukana)
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lMepvog, BKIIOYAIOLLMI CUMBHOE YXECTOUEHNE
20— AEHEeXHO-kpeauTHoi nonutuky B CLLA, 5
1970-1990 roap!
15— —4
MepBnyHoe canbao (nesas Lukana)
1,0 —3
05 -2
0,0 — -1
-0,5 — T[lpoueHTHas -0
CcTaBka (npaBast
-10— LuKkana) =-1
B L
1970 75 80 85 90

VicTounuk: 6a3a aanHbIx MB® “Public Finances in Modern History”.

[MpumeyaHme. Mepeu4Hoe canbgo (kpacHas NvHYs) NpeacTaBnseT coboi NaTuneTHee
CKomnb3sllee cpeaHee pasHOCTU MexXay NOoCTYNeHAMA N HENPOLEHTHbIMW TEKYLLIUMI pacxoaami.
3eneHast uHus 0TpaxaeT NATUETHee CKOMNb3sLLee CpeaHee pearibHbIX A40NITOCPOYHbIX MPOLEHTHbIX
CTaBOK MO rocyAapCTBEHHbIM OSIWII'aLlMﬂM Ha BTOPUYHBIX PbIHKaX.



U TIEPBUYHBIX AeuuuTOB B KOHIle 1970-x TonoB u Havame 1980-X.
AHajiornyHas 1enoyka coOBITIIT MMeTa MecTo B SMOHMM B KOH-
e 1990-x roj1oB, KOI/ia IOIHY/I ITy3bIPb B3Iy ThIX II€H HAa aKTUBBIL.

B crpaHax ¢ popMUPYIOLMMCS PHIHKOM 3HAYMTE/IbHbIE HETATVB-
HBI€ IIOKJ JJOITOCPOYHOTO POCTa IMIPOMCXOAMIN B KOHIEe 1980-X ro-
TIOB ¥ 0COOEHHO B KOHIie 1990-X TofIoB, 1 B X0fie¢ 000MX STUX SIU30-
JIOB IIEpBUYHBIE GIO/PKETHbIE CAJIBJ0 ITUX CTPAH ITOKa3bIBA/IM 3HA-
YUTe/IbHOE YXYALIeHNe (CM. PUC. 2, CPEIHIA [IaHeb).

Bbicokasi CTOMMOCTb 3aUMCTBOBAHUA U cny4vau
3amenrsieHnA pocTa

TloBblieHNe OIOMKETHONM OCMOTPUTENBHOCTI P G0JIee BHICOKUX
TIPOIIEHTHBIX CTaBKaX HAIJIAIHO BUHO Ha pric. 3. Bo Bpems mepsoro
nepuopa rnobam3aiyy 1880-1913 ronos (BepxHsAA MaHeNb) KpyIl-
HBIM IepBUYHBIM HPOQUIMTAM CHaYama COMYTCTBOBAIU BbBICO-
KIe pearnbHble IOITOCPOYHbIe TIPOIeHTHBIE CTaBKN. boree HM3kue
craBki nocze 1900 ropa GbUIM CBA3AHBI C YMEHbILIEHVEM CpefHe-
IO TIePBUYHOTO OIOKETHOrO cabio. B 1970-1990 romax (HIsKHsA
IIaHe/b) 33 YBE/IMYEHVEM JO/NTOCPOYHBIX PeasIbHbIX IPOLIEHTHDIX
CTaBOK B CBA3M C CEPbe3HBIM Y)KECTOUEHMEM JIeHEeKHO-KPeIUTHON
noymtuky B CIIIA nocieoBaso ynydieHne HepBUYHBIX CaJIbIO.
COOTBETCTBEHHO BIIVIAHMIO CUTYAIMV B MMpPe Ha JONTOCPOYHbIE
OTKJIOHEHISI POCTa OT OKI/IaéMOT0 POCTa, A TaKXKe Ha MPOIeHTHbIE
CTaBKY, HEKOTOPBbIe IIEPMOJIbI B ICTOPUY XapaKTePU3YIOTCS HA/IMIN-
eM GO/IBIINX KOMMYECTB OTHOCUTEIHHO OCMOTPUTEBHBIX MM Pac-
TOUNTeNbHBIX cTpaH. Ha puc. 4 npepncrasien o6t 0630p mepuo-
Za 1ocre Bropoit MypoBOIi BOVHBI U TIOKa3aHO KOMMYECTBO CTPaH
C Pa3BUTON 9KOHOMMKOIT, KOTOpbIE B/ PACTOUNTEBHYIO OIOIKeT-
HYIO TIOMUTHKY, ¥ I KaXKIOTO TOfjd TOKA3aHBI CpeJHeB3BelleH-
HBIl TOCYJAPCTBEHHBI JONT U IEPBUYHOE CAIbAO (B IPOLIEHTAX
BBII). B Teuerne 1950-x u 1960-X rofjoB CTpaHbI C PasBUTOI KO-
HOMIKOJ CHU3U/IV CBOY YPOBHU JIONTA 32 CUET MOfJIepKAHNUA yMe-
PEHHBIX NePBUYHbBIX IPOGUIMTOB (¥ M3B/IEKask BBITOLbI U3 OBICTPO-
IO 5KOHOMMYECKOTO POCTA Vi HU3KMX IPOLIEHTHBIX CTaBOK). CreneHpb

PucyHok 4
O6pa3zoBaHue gonra
CTpaHbl C pasBUTON 3KOHOMUKOM NOCTEMNEHHO LOBMAMChH
CUMbHOTO COKpaLLEeHMs aonra nocrne BTopol MupoBoii BOMHI,
HO k cepeamHe 1970-x rofoB OH CHOBA CTan pacTu, a ¢ Havana
MWPOBOFO KpU3NCa OH YBENUYMICS pagukanbHo.

(MepBu4Hoe canbpo, B npoueHTax BB,

(B npoueHTax BBIM)  konn4ecTBo OCMOTPUTENBHBIX NN PACTOUMTENbBHBIX CTPaH)
920 25
80 — 20
70 — —15

60 — —10
50 _5
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30 — -5
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BlopxeTHas pacTouMTenbHOCTD (KOMMYECTBO CTPaH, NpaBast Lukana)
BlomkeTHas 0CMOTPUTENBHOCTb (KONMYECTBO CTPaH, NpaBast Lkana)
= [lonr (nesast wkana)
= [epBnyHoe canbao (npasas Lukana)

WeTouuk: 6a3a nanHbix MB® “Public Finances in Modern History”.

Mpumeyarie. Ha npaBoit Lukane OTNOXeHb! NPOLIGHTHbIE MOKa3aTeni Ansi NepBUYHOTO Canbao
¥ (haKTU4eCckue KONM4ECTBa CTPaH, MPU3HaHHbIX OCMOTPUTENbHBIMY UIN PACTOUUTENbHBIMM.
KonnyecTBo pacTounTENbHbIX CTPaH OTAOXKEHO HIDKE FOPU3OHTAIBHOM OCH, @ KONMYECTBO
OCMOTPUTENbHbIX — BbILLE. Ha PUCYHKE YYUTBIBANINCH TOMBKO T€ CTPaHbI, KOTOPbIE MOXHO BbiNo
SIBHO OTHECTY K PACTOUUTENbHBIM WA OCMOTPUTENbHBIM.

OCMOTPUTENTbHOCTY MOBBICUTIACh, KOT/IA COLIIY HA HET TIOCTIENICTBIUS
Bropoit MupoBoOif BOWHBL 3aTeM CHIDKEHMe NOMTOCPOYHOTO PO-
CTa, CIPOBOLMPOBaHHOE He(TAHBIMM MOTpsceHuAMu 1970-x ro-
TIOB, TIPUBETIO K YMEHDILIEHNIO KONMMYECTBA OCMOTPUTENbHBIX CTPaH
U YBEJIMYEHNIO PacTOUNTENbHBIX. B Tegenne 1980-x 1 1990-x romos
YCUIISL [0 TIPOBEEHIIO GI0/KETHOI KOPPEKTUPOBKIL, JACTIIHO 06-
YCTIOB/IEHHBIE IIOBBILICHIEM MUPOBBIX IIPOLICHTHBIX CTaBOK, ObLIN
CBA3aHBI C Y/Iy4dIIeH/eM IEePBIYHbBIX Ca/bfI0 U YBEIMIeHNeM KO-
YeCTBa CTPaH, KOTOPble ObIIN PYU3HAHBI OCMOTPUTETLHBIMIL.

MupoBoit GpUHAHCOBDI U SKOHOMIYECKIIT KPU3IC, HAaYaBIINii-
s B 2008 Toxy, IpUBEN K CaMOMY MacIITaOHOMY YXYAIIEHNIO O107-
JKETHBIX fleULUTOB B MUPHOE BpeMs 3a BCIo ycropuio. Komye-
CTBO OCMOTDPUTENIbHBIX CTPaH Pe3KO YMEHbIINIOCh. B camoM piene,
JaHHBIE TOBOPAT O TOM, YTO B CTPaHAX, KOTOpble 0OBIYHO XapaKTe-
PpU30Ba/INCh GIOPKETHON OCMOTPUTENBHOCTBIO 0 Havaja Bemikoit
peneccunt (CIIA u Vicmianust), IpuHsTbIe B OTBET Ha KpU3KC OIOfI-
JKETHBIe MepbI (B TOM YMC/Ie YBeMYEHIe TOCYAapCTBEHHbIX PAacXo-
OB U yMeHbIIIEHIe HA/IOTOBBIX IOCTYIUICHNMIT) CMeCTII 6a/laHC
B CTOPOHY pacTo4nTeNbCTBa — B TedeHne 2009-2011 rogos B CIIA
n B 2010 rogy B Vcmanum. B ppyrux crpanax, Takmx Kak ®pan-
1y 1 SIonms, KOTopble XapaKTepU30BaIUCh PACTOYUTENTLHOCTHIO
10 2008 ropia, peakiyA Ha KpU3KC YXYALINIA COCTOSHME UX IIEPBUY-
HBIX CaJIbJI0, ¥ IIPOM3OLITIO YBEMYEHNe JIO/Ta.

HoBast 6a3a FaHHBIX TaKKe JEMOHCTPMPYET M3MEHEeHNe IOoBefe-
HuA. Ta wim MHasA CTpaHa He ABJIAETCA HABEYHO OCMOTPUTENbHON
U pacTounTenbHoi. Tak jke Kak MeHSAIOTCA CaMV CTPaHBI B pe-
3y/IbTaTe MOMUTUYECKIX, COLMANbHDBIX, MHCTUTYLMOHAIbHBIX V/IN
9KOHOMMYECKUX COOBITIIT, MEHAETCSA ¥ CTEIeHb OIOKETHON OC-
MOTPUTETBHOCTY MIM PacTOuMTeNnbCcTBa. V3 sToro mpocroro Ha-
O/TIOfeHIIs CTIefyeT BBIBOJ, UTO AMPEKTUBHBIM OpraHaM U obime-
CTBEHHOCTH B II€JIOM He CTIeflyeT IPUHMMATh KaK JaHHOCTD JONTYI0
TPafUIMIO OIOIKETHOM OCMOTPUTEIBHOCTH; U HA0OOPOT, CTPaHbI
He IIPYKOBAHBI HABEYHO K OI0JPKETHOI PaCTOYNTENIbHOCTY, OHM MO-
TYT IPUHATD HaJJIeXXAIIJie MEPHI 110 UCIIPAB/IEHNIO CUTYaIMIL.

YpoK, KOTOpBI CTpaHbl MOTYT BBIHECTY 13 STHX 3aK/TI0YEHMIA, Oue-
BIJIEH: PelIeHItsT [0 BOIIPOCAM IO/IMTUKIL, KOTOpble OHN OYAYT Impu-
HIUMarb B OmpKariieM OymylueM, OKaXyT CTONKOe BIsHME Ha MX
IOTTOCPOYHOE COCTOSHNE FOCYAAPCTBEHHbIX (ytHaHCOB. Ilepen 607b-
IIMHCTBOM CTPaH C PasBUTON S9KOHOMUKOI CTOAT KPYITHbIE U CJIOXK-
Hble 3afjadyl B OlofpKeTHO! cdepe. BblcoKas CTOMMOCTb 3aeMHbIX
CPECTB yoKe TIOATONKHY/IA HEKOTOPBIE U3 HYX K IIPOBEIEHMIO KPyTI-
HOIT GIO/KETHOI KOPPeKTPOBKM. [lpyrue cTpaHbl HPOBOZAT Ooree
MeJJIEHHYI0 KOPPEKTUPOBKY, YTOOBI MOMIEPXKATh MOMBITKA HOfbe-
Ma, OHOBPEMEHHO CTapasCh COXPAHWUTDb JJOBepUe PbIHKA K MX JIO/-
TOCPOYHOI TIPUBEPXKEHHOCTH HOMUTIKe OIOfPKETHOI OCMOTPUTENb-
HOCTH. ByfiyT nmu aTu CTpaHbl NpU3HAHBI OCMOTPUTELHBIMYU VI
PacTOUNTENIbHBIMM 9epe3 HEeCKOIbKO JIET, 3aBUCUT OT MX peIleHumit
TI0 HaJIOTOBO-OI0/PKETHO MOIUTHKE, @ TAKXKe OT TOTo, B KaKOil Mepe
HPOW30JiJIeT BOCCTAHOBJIEHNE CTOMKOro 9KoHOMITdeckoro pocta. Ml

Ilaono Maypo — samecmumens oupexmopa [lenapmamenma cmpan
Agpuxu MB®. Papasny Pomey — cmapuiuti sxonomucm, a Apuasno
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Yro pacckasbiBaeT

HaM ucTopus
NOXULLEHMUS

KneHoBOro cupona
Ha 18 MmunnuoHoB

48

Aonnapos
00 3KOHOMMKe
perynupoBaHus
npeanoxeHus

TO O6buta Kpaxa, KOTOPOIl MoITIa

Ob1 ropmThes PosoBast maHTepa: 3a He-

CKOZIbKO MecsIleB IIalika BOPOB TaifHO

OTKaya/la COTHM TBICAY Ta//IOHOB Kile-
HOBOTO CPOIIA CTOMMOCTBI0 607Tee 18 MIUIMOHOB
monmapos CIIIA 13 KaHaJICKOTO MUPOBOTO CTpaTe-
TMYECKOTO 3amaca KJIEHOBOTO CHPOTIa.

Jla-ma, MMPOBOTO CTPATETMYECKOTO 3armaca Kie-
HOBOTO cupoma. Eciu Bbl HUKOTZIA He CIIbILIAN
0 HeM, BbI He OIMHOKM. Majio KTo c/bImaz o HeM
IO TOTO, KaK m3Bectue o kpaxe 2012 ropa crano
BCEOOLIMM [OCTOSIHMEM. DTOT 3allac — KaHaj-
CKMit KapTenb, 4To-T0 Bpoge OIIEK pia kineHoBo-
TO CHPOTIA C OTHNM TOCYAAPCTBOM-U/IEHOM.

KreHOBBIIT CMpOIL, MOFOOGHO 3epHY 1 MONIO-
Ky, — CebCKOXO3A/CTBEHHbI MPOAYKT, TOJIIa-
JAOIMIA O, JIeNICTBME Mep TOCYIApCTBEHHON
NOTMUTUKY B OTHOIIEHMY IIPOJYKTOB HUTAHMA
U CENbCKOXO3AVICTBEHHOTO ITIPOU3BOACTBA. XOTA
€ro IIeHHOCTDb M/ KaHAJCKOJl SKOHOMNKH, BO3-
MOYXHO, YCTyIaeT TaKMM HPOAYKTaM, Kak IIle-
HUIIA WY COeBble 600BI, HO KOT/Ia pedb UeT O Ka-
HAJICKOVl KY/IbTYPHOJ CaMOOBITHOCTH, KJICHOBBIIT
CHpoII mpeo6afaeT Haf OeCKpaHUMI MIIeHIY-
HBIMI TIOJIAMY TIpoBuHIMIT Manurto6a 1 Cacka-
veBaH. HefrapoM K/TeHOBBII! /IVMCT ABIAETCSA CAMBIM
u3BeCTHBIM cuMBooM Kanansr. [iy6oxas mpuss-
3aHHOCTDb KaHa/LEB K 9TOMY 3K30TIIECKOMY IIPO-
IYKTY TIUTAHNA OpefesAeT NX OTHOIIEeHNE K 3a-
IMTe LieHbl, TTOTydaeMoit hepMepaMit 3a IPOK3-
BOJICTBO K/IEHOBOTO CHPOIIa.

Bo Bcem Mupe IpaBUTEbCTBA IPUHMMAIOT pe-
IIEHNs O PETyMMPOBAHUM IIeH Ha OINpefleNieHHble
6Vp>KeBbIe TOBAPHI 110 T0OOMY KOJIMYECTBY IIPH-
YMH — ¥ TIPU TOMOIIM MHOXKECTBA Pa3/IIMIHBIX
CpefcTB. 3amac KIeHOBOTO CHMpOIa — 3TO BCe-
TO JIMIIb OfHO, criemdmdeckoe s Kanafpl, mpo-
SBJIeHMe 3TOr0 eHoMeHa. HexoTopble — Kak Ipa-
BITIO, POU3BOJIUTENY, — BBIUTPBIBAIOT OT TAKOrO
BMeIATeIbCTBA NPABUTENBCTBA B CENbCKOE XO3A-
CTBO. BONMBIIMHCTBO 3KOHOMIICTOB YTBEP)K/AET,
YTO HEKOTOpble TaKXKe MPOMUTPHIBAIOT OT HEro —
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Kaknu+ [Jenopbe

IIaBHBIM 00pa3oM, morpeGurenn. VI MOCKOIBbKY
LIeHbI VICKYCCTBEHHO MOJIEXKIBAIOTCS Ha BBICOKOM
YPOBHe, U1 KapTerneit MOTyT IIPECTaBIATb yTPO3Y
Te, KTO He y4acCTBYeT B KapTejie, HO IPOJAET TaKOIL
>Ke (WIV IPaKTUYEeCKI TaKOl Xe) IPOAYKT 110 6ortee
HUBKOIT LieHe. Pefko, ofHaxo, 6bIBaeT, YTO TaKMMIL
KOHKYPEeHTaMI1 OKa3bIBAKTCSI BOPBL.

Cnpoc n npegnoxeHue

Kak TIpomyKT K/IeHOBBIN CMPOI BIOTHE IIOfXO-
IUT 1A opranusanyy Kaprend. Kaprem Hau6o-
7nee 9 EKTVBHBI B CUTYaIMM, KOTa IIPOM3BOJIM-
rteneit (pupM wm crpaH) HeMHoro. ITpoxykr fon-
JKeH OBITh BHEIIHETOPTOBBIM, I €TI0 JO/DKHO OBITh
HeJIerko 3aMEeHNTb aHaJIOTMYHBIM IPOJLYKTOM.

Qynxumein KapTend ABAAETCA PeryIupoBa-
HIle TIpeyIOKeHs 6a30BOro MPORYKTa — I, KaK
CTIENICTBHE, €T lieHbl. KoneuHas 1ienb 3akmovaer-
A B MaKCUMU3ALIMH JJOTITOCPOYHOI PUOBUIN [T
HPOM3BOJIUTETIEN, YTO MOKET BKIIIOUATh CO3/IaHNe
HPENATCTBUI HOBBIIEHNIO LIeHbI /10 TAKOTO YPOB-
Hsl, 4TO IOTpebuTeNy 1160 HAYMHAIT MCKATD 3a-
MeHUTENH, MO0 COKPALAIT HoTpebnenue, mbo
W1 TO, ¥ JIPYTOE.

KieH, MCTOYHVIK KI€HOBOTO CHPOIQ, IIPOVI3-
pacTaeT ecTeCTBEHHO B BOCTO4HOII yacTy Cepep-
Holt AMepuku. Kanaza mpoussozput 80 mporeH-
TOB MIPOBOTO 00beMa KJICHOBOTO CHPOIIa, a IIpo-
BuHI KBeGek, B KOTOPOIT IPOM3OILIA KPaXKa,
cocrapnsgeT 90 IPOLEHTOB B 00beMe IIPOM3BOJI-
ctBa Kanazpl, o cBelleHMAM, IPeOCTaBIeHHBIM
3amecTuteneM upexropa @epepanym mmpous-
BOJMTENEHl K/IEHOBOTO cupomna nposyuHuym Kse-
6ex ITomem Pyitapom. Ha pomo CIIA npuxo-
IATCA OcTajbHble 20 IPOLEHTOB, KOTOPbIE I10Y-
T TIO/THOCTBIO NIPOM3BOAATCA B 1TaTaX BepMoHT
u Hero-Xemmmmp.

KrneHoBBIII cMpoOn — HaTypa/lbHBIN IPOAYKT,
THOTyYaeMblil M3 COKa KJIEHOBOTO JlepeBa, KOTO-
PbIT HadMHAET VCTeKaTb BECHON. TpamniyoHHO
bepMepb! BCTaB/LIN TPYOKHU B CTBOTIBL A€PEeBbeB
(mporiecc, Ha3bIBaeMBIIl MOACOYKOIT) U COOMpayt
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ponssoauTenb KneHoBoro cupona B Puro,

Oepmep -1

Ksebek, Kanapa.

COK — TIPO3payHblii, BOAAHNUCTDIA U CIAIKUIL — B BeLlePKU, IIPU-
KpeIUIeHHble K fIepeBbsAM IIOJ, CIMBHBIMM HOCKaMy. MHorue mo-
IIPEXXHEMY JICIIONb3YIOT 3TOT CTAPMHHBIN METOM, XOTA B COBPEMEH-
HOM IIPOM3BOACTBE (hepMephl UCIOIB3YIOT LIAHIH, O KOTOPHIM
COK IOCTYIIAeT B IYHKT LEHTPA/IM30BAHHOI NepepaboOTKM, a He
CoOMpaIOT €ro B OT/ENbHBIE BeflepKu. 3aTeM (epMepbl HarpeBaoT
COK, BbIITAPMBAs 3HAUNTENBHYIO ero 9acTh. OcTaeTcs KEHOBBIN CH-
porL. [l mpou3BOACTBA OIHOTO Ia/l/IOHA KJIEHOBOTO CMPOIIA Tpe-
6yercsa npuMepHO 43 rajytoHa coka. Ce3oH IpOM3BOLCTBA KOPO-
TOK — IPUOTU3UTENBHO MECTDb HEJENb, U 32 9TO BPeMsI O[IHO fiepe-
BO npousBogut ot 10 710 20 rayytoHoB. O6beM MPON3BOACTBA COKA
3aBJCUT OT psAfia IepeMeHHbIX, B TOM 4IC/ie OT 1orofpl. [lepeBbs
Haybo/Iee IPOSYKTUBHBL, KOIZA 3eM/IAL ellje [OKPbITa CHEIOM, HO-
YbI0 IIPOXJIATHO, @ THEM TeIlJIO ¥ COTTHEYHO.

KoHeuHbIiT TPOAYKT XOPOIIO XPAaHUTCA U He TIOPTUTCA CO Bpe-
MeHeM. braropgapsa pmrenbHOMY CPOKY XpaHEHMs KIE€HOBBI Cu-
POII JIETKO 9KCIIOpTHpOBaTh. KBeOEKCKIe IPOU3BOJUTENN OTKPBUII
kpymnblie peiHKN B CIIA, Anoxym u [epMarny 1 pacmmpsioT Ipo-
maxu B Kurair, Vinpguo n [0xnyto Kopeto, o ceefennam Pyitapa.

B ormrume or Monoka wim Msca Kyp — ABYX JAPYTMX IIPOAYK-
TOB, IIeHbl Ha KOTOpbIe PETYIMPYIOTCA MHOTMMM CTpaHaMM ITy-
TeM YIPAB/IEHN IPEIOXKEHNEM, — KI€HOBBI CUPOII He AB/IAETCA
(o xpariiHeit Mepe, s GONMBIIMHCTBA JIHOfEN) OfHUM 13 BaKHeil-
IIVX VI OCHOBHBIX IIPOJYKTOB IIMTAHM, 1 MHOTME 0601y TCs 6e3
HETO, eC/IM IleHa IOTHMMETCA C/IMIIKOM BBbICOKO. KapTenb momkeH
IIPMHUMATD B pacyeT 3Ty BO3MOXKHOCTD IIpY PeryIpOBaHNM TIpef-
JIOXKEHNA KJIEHOBOT'O CHPOIIa.

OMEK pgns kneHoBoro cupona

Denepanusa MpousBoAUTENel KIEHOBOTO cupoma nposuHIyy Kae-
6ex ObUTa co3aHa B 1966 Tofy [ IpeCTaBIeHNs U 3allUThl MH-
TepecoB IIPOU3BOAMTENEN, B OCHOBHOM MOJIOYHBIX (pepMepoB, KO-
TOpbIe TIOMONHAMMA CBOY JOXObI ITyTeM MOICOYKM K/IEHOBBIX Jle-
pesbeB. K 1990-M rozjam 1mponsBOfICTBO KJIEHOBOTO CHPOIIA Pe3KO
BO3pocno, 1 K 2000 rogy sTa 0Tpacib IPOM3BOAMIIA IIPOLYKTa C U3-
OBITKOM B pasMepe OT 1.3 10 2 MIWITHOHOB Ta/UIOHOB B rof (Gagné,
2008). TTocko/IbKY K/IEHOBBII CHPOII TaK JIETKO XPaHUTh, B YpOXKaii-
Hple Tofbl 80 NMIEH3MPOBAHHBIX NOKYIATENell KIEHOBOTO CUPO-
ma B Kanaze n tpu nokynarena us CIIA samacanich um 1o Hus-
KIM II€HaM U COKpallaay TOKYIKM B HEYPOXKaiiHble TOMbI, KOTAA
LIeHBI OOBIYHO MOBBINIANCH. [10 60/IBIIOMY CUeTy, (epMephl 3aB1-
cemm OT MUIOCT TIOKYTIaTeTeit. B To BpeMs Kak IOKyTaTenm MOITIN

Baku ¢ KIIeHOBbIM CMpPONOM Ha CKna,

e MeXnayHapoaHoro cTpar
3anaca B nposuHunn Kee6ex, Kanaga. paterueckoro

PeryInpoBaTh CBOM PaCcXORBL, MeHss 00beM IOKYIOK B COOTBET-
CTBUU C PBIHOYHBIMI YCTIOBUAMY, hepMepbl CTAIKMBATIICD C Pe3KH-
MU KO7eOaHMAMY VX JJOXOHOB.

Cutyarmsa usmenmnach B 2001 rofy, Korja HeObIBaIO BBICOKMI
ypOXaii B mo4TH 8,2 MIUIMOHA Ia/JIOHOB K/IEHOBOIO CUPOIIA Bbl-
3BajI peskoe mazienne e (Canadian Business, 2013). 9to mo6y-
IWIO TIPOU3BOAMTENEll N3MEHUTb XapakTep (efepalnn: 13 Ipy-
IObl [0 3aLIMATE MHTEPECOB IPOUSBOAUTENEN OHA IPEBPATUIACH
B yIIpaB/IeHNe O COBITY, KOTOPOE MOITIO BECT! IePEroBOPLI I 3a-
K/IIOYaTh COIVIALIEHNA O Go/iee BBICOKUX LiEHAX C MOKYTATeIAMI
IIpousBomuTent 06paTIINCh K 3aKOHOAATENbCTBY IPOBYHIINN, pe-
TY/IMPYIOLIEMy COBIT CelTbCKOXO3ANCTBEHHBIX IIPOAYKTOB, KOTO-
Ppoe TIO3BOJINJIO MM YCTAHAB/IMBATb YCIOBNSA IPOM3BOJICTBA U CObITA
X IIPORYKTA, KO/Ib CKOPO OHI MMeTN O(UIMATbHbIT OPraHN3aL-
OHHBIII cTaryc deneparyy v cunpykara (Gagné, 2008).

Depeparys, HOMy4NBIIAA HOBBI OOMMK, TAKKe HadajIa CO3fa-
BaTb 3aIlachbl M3/IMIIKOB HPORYKLNMM, YTOObI He JIOMYCKaTh Pe3Ko-
ro mazieHust eH. [lepBoHavanbHO OTHeNbHbIE pepMepbl MOITH Hec-
HPEILATCTBEHHO NPOU3BOIMUTD CTONBKO, CKOMIBKO UM OBLIO YTOJHO.
Ho eme opun pexoppublit ypoxkait B 2003 rogy npyuBen K TaKOMy
0OJIBIIOMY IIEPENPOM3BOACTBY CHPOIA, 3HAYUTENBHYIO 9aCThb KO-
TOPOTO NPUIIIOCh HOMECTUTD B XPaHM/IMIIE, YTO OTPAC/Tb MPUHA/A
pellenye peryImpoBarh NPOU3BOJCTBO IyTeM BBEEHNA KBOT I
OT/Ie/IbHBIX IIPOU3BOJUTENEI.

Kaprenp ycTaHOBMI KBOTBI I KaXAOro u3 7400 KBeOeKCKimx
(bepmepoB, IPOU3BOIALIMX KICHOBBI CUPOIL, HA OCHOBE X IBYX
Jy4LIMX JIeT IPOU3BOACTBA B mepuop ¢ 1998 mo 2004 rog — rogm,
B KOTODBIIT 3Ta OTPAC/Ib IPUHAIA CUCTEMY KBOT, COIIACHO Pyiiapy.
B 2004 ropy KapTenb OCTAHOBIL, 4TO (hepmepaM OyneT paspeliie-
HO ITPOiaBaTh 75 MPOIEHTOB IIPOM3BEIEHHOTO MU MPOAYKTa. JTa
TOJISL MBMEHSETCA CO BpeMeHeM. II0CKO/IbKY 06beM IIPOM3BOLCTBA
B TIOC/IeIHIe HECKOJIBKO JIeT ObUT HU3KMM, B HACTOSIee BPeMsI IIPO-
U3BOJUTENN MOTYT IpogaBarh 100 IMpoLeHTOB CBOei KBOThL. Ecmm
B TeueHe HeCKOTIbKIX JIeT yPOsKalt OyfieT BBICOKIM, KapTe/lb MOXKET
COKPATHUTb 00'beM, KOTOPBII paspelieHo IpofaBaTh pepMepam.

JIi06011 IIPOM3BENICHHBI IIPOLYKT, KOTOPBI He MOXeT OBIThb
HPOJaH, JO/DKEH IepefaBarbcA B 3amac depeparuu. [Tpoussopm-
Te/ He MOYYaloT TIATY 3a 9TU USMIUIIKY HPOAYKIMHU [0 TeX Iop,
noka denepanya He mpogact ux. CHpOI XpaHUTCA B OOUKAX, KaxkK-
Ias 13 KOTOPBIX CHa(XKaeTcs APJIBIKOM U Mapkupyetcs. Korpa 604-
KU U3 9TOTO 3amaca IPOJATCs (Oo/bliee KOMMIECTBO — B He-
YPOKalTHBIe TOJibl, MeHbIllee — KOTJa COK TedeT peKoit), hepMepal
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HO/MTy4aloT OIUIATy. XpaHeHNe 3aIaca MOJHOCTbI0 DMHAHCUPYETCS
3a CyeT MPOUSBORUTEIEN, XOTs, O coBaM Pyitapa, kapTenb 106-
6upyeT mpaBUTENbCTBO HPOBMHIMM KBebex, MBITasch JOOUTHCS
OT Hero 4acTI4HOro GMHaHCUPOBAHNA 3aIIaca.

KreHOBBIiT cpom IpofaeTcs U3 3amaca, KOTja TeKylee Ipons-
BOJICTBO HE IO3BOJIAET YNOBIETBOPUTH CIPOC YIOTHOMOYEHHbIX
nokymareneit. B 2009 rogy, mocne 4eTbipex jieT KpaifHe HM3KOTO
IIPOM3BOJCTBA, ITI00A/IbHBII 3aIac KICHOBOTO CHPOIIA MCTOLIMICH.
C Toro BpeMeHM IPOM3BOCTBO BHOBb YBEMYN/IOCH, I 3aMachl Iie-
PETIOTHEHBI.

E>xeromHo xapTenb IPOBOGUT TI€PErOBOPhI C MOKYIATEIAMM A
OIIpefie/IeHNs LieHbl KJIeHOBOrO CUpoIa. J[Be CTOpOHBI paccMarpu-
BAIOT Takye (aKTOPBI, KaK YPOBEHDb 3allaca M OKMAeMOe MUPO-
BOE TOTpPeb/IeH e KIEHOBOTO CHpOIIa, coobmiaer Pyitap. B Tex cy-
Yasx, KOIJia KapTe/lb U IMOKYIATe/ He MOTYT IOTOBOPUTDHCA O LIEHE,
€e YCTaHAB/MMBAeT KBa3sUIPABUTENbCTBEHHbI aMUHICTPATUBHbIN
TpUOYHa/I TIPOBUHIINY, KYPUPYIOLMII KOJIEKTUBHbIE CETbCKOXO-
3AJICTBEHHbIE ITPOM3BOJICTBA.

Ecnu npousBopyTeNt MbITAIOTCA MPOJATD OO/IbIIe CBOElT KBOTBI,
OHM PUCKYIOT IIOf{BEPIHY ThCA CAHKINMAM TpUOYHAIa.

«Tyrasi» CTOpOHa perynupoBaHuUs NPeAnoXeHus

OTa cucTeMa PeTyIMpOBaHNUA TIPENIOKEHNUA ¥ TpefycMaTpuBae-
MbI€ €10 KBOTBI TI03BONIM/IY BBIPOBHATH IPOMU3BOACTBO K/IEHOBOTO
CHpOIIa U TOfePXKUBATh LIeHbI Ha BBICOKOM U CTabJ/IbBHOM YpOB-
He — K YeMy CTPEMUTCA KaXK/blil KapTenb, — YIS yIydlIeHNs Ho-
3UIIIA TPOU3BOAUTENEN HA PhIHKE ¥ TOBBIIEHMS X JOXOA0B. Kpu-
TUKM YTBEPXKJAIOT, YTO KapTe/mt — 9TO IOMPOCTY Cocob IepeBo-
IUTb TOXOABI OT IOTpebuTenelt K MPOU3BOTUTENAM, TaK KaK OHIU
TI03BOJIAIOT MOJIIePIKIBATD 60JIee BBICOKIE IIEHBI, YeM B IIPOTHBHOM
CITy4ae JOIyCKaIUCh ObI poIHKOM. OHM TaKoKe TOBOPAT, YTO KapTe/u
CepXKMBAIOT KOHKYPEHIIMIO 1 HOBOoBBefjeHs1. Kak mpasuito, 6omee
BBICOKME II€HbI IPUB/IEKAIOT HOBBIX IIPOU3BOAMTENIEN 1/ W/ HOBbIE
TEXHO/IOIMM HPOU3BOACTBA. HO KBOTBHI ABJIAKTCA Cepbe3HbIM 0a-
PpbepoM /Il BCTYI/ZIEHNS B PhIHOK HOBBIX IIPOM3BOJMUTEIEN, a TAKKe
NIPENATCTBUEM J/IS1 HOBOBBEJIEHNI, TaK KaK MIPOM3BOIUTEND HE MO-
KET 3aIOTYYNTD OOTIBIIYIO JOIO PHIHKA.

CucTeMbl yIpaB/ieHUs MPEMIOKeHNeM, TIpU3BaHHbIe PETYINPO-
BaTh CENbCKOXO3ANCTBEHHOE MPOM3BOJICTBO U LIEHDI, CYHIECTBYIOT
B psane crpad nomuMo Kananpl. B fImonnn o6beM mponsBoncTsa
prca OrpaHMYMBAETCA TPV MOMOLIM KBOT Ha IOCTaBKI; BO BpeT-
HaMe IIPOM3SBONCTBO M 3KCIOPT PUCA YBEMMYMBAETCA C IIOMO-
1[I0 KBOT Ha 006beM Bbimycka npopykiyy. B CIIIA nmopxox K yBe-
JIYEHNIO JOXORO0B (hepMepCKUX XO3AICTB Ha OCHOBE PErylIupoBa-
HA TIPEJIOKEHNs He HAXOIUT MIMPOKOTo IpuMeHeHns. B crpanax
EBpormeiickoro cowsa MCHONb3YIOTCA KBOTBI
Ha IOCTAaBKM, HO OHM IIOCTENIEHHO OTMEH:-

I0TCSl B IIPOIIECCE MEPEXO/ia K CHUCTeMe TIIaTe-
el B paMKax MHTErPaJbHOTO TOAX0Ma K dep-
MEpPCKOMY XO3SCTBY, KOTOpas MpefycMaTpy-
BaeT NPAMOE NEPEYNCIIEHNE IEHEKHBIX CPEICTB
(bepMepy NOIIpOCTY 3a TO, YTO OH 3aHMMAETCA
CeNbCKUM X035/ ICTBOM.
Kputuku perynmpoBaHus mpepjio-
JKEHNS YTBEP)KMIAIOT, YTO eCn

Obl TIPaBUTEIbCTBA OTMEHM-

JIM 9Ty HPAKTUKY, IIEHbI T10-

HM3WINCh OB, IIOCKO/IBKY

OHU YCTAaHAB/MBATIICD ObI 3a-

KOHOM CIpoca ¥ HpejIoxKe-

Hud, a He Kaprenamu. Ho sTo
He BCer/ja TakK.

Bosbpmem, k ipumepy, ABcTpa-
ymo. JTa CTpaHa IIepBOii BBe-
7la PETyIMpOBaHMe MPEIOKEHNs

B 1920-e rompl, m Kanaga mocnmemosa-
J1a ee IpyUMepy TPV CO3JIaHUM CBOEIT CO0-
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CTBEHHO}1 CHUCTeMbl DETyITMPOBAHNA HPEIOKEHN CEMbCKOX03AI-
CTBEHHOII TIPOAYKIMY, B 4aCTHOCTH, MosouHoi poxykuyy (Findlay,
2012). TocymapcTBeHHbIE YYPEKAeHUS B ABCTpalIMy MMETM MOHO-
TIOJIMIO Ha COBIT MOJIOKA. 1]eHbI ycTaHABMMBA/IICh Ha 607Tee BBICOKOM
YPOBHe, 4eM MOII ObI IONY4UTDb (hepMepbl, eC/y ObI OHM KCTIOPTH-

CucTeMbl perynmpoBaHms
NPEANOXeHNs CONPSHKEHbI

¢ GonbLUIMMK U3AEepPXKKaMK,

KOrZia OHM UCNONb3YKTCa Ans
MOBbILLIEHNS [OXO0B (DEPMEPOB
UNK CTUMYNMPOBAHUSI NPOM3BOACTBA
KOHKPETHOro ToBapa.

POBaII CBOIO IIPOAYKIINIO, ObITA CO3aHA CUCTeMa KBOT, I IIPOM3BO-
JUTeIV MOITIV TOPrOBaTh STYMM KBOTaMI. B ABcTpaymin sTa cucteMa
Obl1a TIOTTHOCTBIO MKBUAMpoBaHa K 2001 roxy. Yepes rop mocre ot-
MEHBI TIPaBUTENIbCTBOM CYCTEMbI PETyIMPOBaHYis MPETIOKEHNs ITeHa
Ha MOJIOKO CHM3MJIACh, HO 3aTeM OHA CTajla YCTOIYMBO M MHOI/A Pe3-
KO BO3pacTarth B mepuoy mexay 2002 n 2008 rogom. C Toro BpeMeHn
IIeHa CHU3W/IACh, HO B TIPOIJIOM TOfly OIATb Haya/la IOHMMAThCA.
C Tex mop Kak ABCTpajsl OTMEHIIA CUCTEMY PETyIMPOBaHNA Hpef-
JIOXKEHVSI MOJIOYHBIX TIPOYKTOB, LIeHbI BO3PACTaIN B OOJbIIIEN CTerte-
HIL, 4eM Py IpeskHelt cucteMe kBoT (Dairy Australia).

TocynmapcTBeHHbIE CHCTEMbI PETYMPOBAHNA IPEIIOKEHNA MO-
TyT ObITb IIpeJHa3HAYEHDbl [IA COKPALIEHWA WIN pPaclIMpeHus
HPOM3BOJCTBA, U [ 9TOT0 OOBIYHO MCIIONMB3YETCs CUCTEMA KBOT.
Bo BperHame cucTema perynmpoBaHMsA HpeIIOKeHMA puca Tpe-
Oyet, uT0OBI (pepMepbI MpoM3BOMIN OONbIIE, YeM MM XOTENOCh
Obl, ¢ TeM YTOOBI pyica OBUIO JOCTATOYHO [/IA BHYTPEHHETO PhIH-
Ka I 3KCTIopTa.

ITof06HO MHOIMM 3KOHOMMCTaM, PYKOBOJMTENb HAy4HO-JC-
CTIelOBaTe/IbCKUX IIPOEKTOB B [lemapTaMeHTe CeIbCKOTrO XO3sli-
cTBa U pasBuTHA BcemmpHoro 6anHka Yt MapTus camutaet, 4To
CHCTEMbl PETyIVPOBAHVA ITIPEJIOKEHNA CONPSDKEHDBI ¢ OOMbIIN-
MM U3JIepKKaMH, KOT/]a OHY MICTIONb3YIOTCSA JI/isl TIOBBILIEHNA JOXO0-
0B (epMepoB WLV CTUMYIMPOBAHNS IIPOU3BOACTBA KOHKPETHOTO
TOBapa.

Ho, mo cmoBam MapTiHa, OHYM MOTYT OBITh IIOZIE3HBI A/IS Hpe-
opjoneHys 6a3oBoOit HeI(PEKTMBHOCTY PBIHOYHOTO MeXaHN3-
Ma — HaIpuMep, B CIy4ae pbIOOIOBHBIX IPOMBIC/IOB C OTKPBITHIM
mocrymoM. Takoit c6oit B paboTe pbIHKA IIPOM3OLIET B KaHAACKOI
nposuHiyy Heodayumiens B 1992 rofy, Korja 3amachl TPecKu
OB MCTOLIEHbI HACTO/IBKO, YTO 3Ta PbIOA NPAKTMYECKU MCYe3-
na 13 Box, Holodaynmienysa. IIpaBuTeIbCTBY IPHUILIOCH OOBABUTD
Moparopuii Ha 01710B Tpecku. Ho ncrnonbsoBanmue KBOT I Ipeo-
IONEHNSA TaKuX cO0eB B paboTe PhIHKA MOXKET IIPMBECTH K HETIPef-
HaMepeHHBIM MOC/IEACTBIAM. (B JaHHOM ciydyae HeOrpaHMYEHHbII
BBIIOB PBIObI OT/IENIBHBIMY PHIOOTIOBHBIMI CYaMy IIPUBET K YHIY-
TOXEHWIO PbIHKA.) MopaTopuii II03BOMIM/I STOMY IIPOMBICTY BOC-
CTaHOBUTHCA, HO OH HOTYOMT OTPAC/ib, MOAEP)KMBABIIYIO TOBIIIO
TPeCKy, KOTopasi ObIa OCHOBHBIM VICTOYHMKOM JIOXOZLOB B 3TOM
peruoxne.

OnuH U3 IOBOJIOB, YaCTO IPUBOAMMBIX B IIO/Ib3y PErymMpoBa-
HIIA IPeJIOKEHN, 3aK/II09aeTCs B TOM, YTO OHO ITIOMOTaeT IIPOM3-
BOIUTENAM. «BepoATHO, 3T0 TaK, — roBopuT Maprtun, — B caydae
HPOU3BOUTETIEN, KOTOPbIE 3aHUMAIOTCS STUM OM3HECOM BO BpeMst
BBEJIEHNA CUCTEMbI PeTyIMpPOBaHUA TIPEJIOKEeHNA — HaIpuUMep,
KkBeOekcknM depmepaM, KOTOpbIe 3aHUMA/IUCh MOJCOYKOil K/ICHOB



B 2004 romy». Ho BbIrofbl OT BBICOKKX IIeH, CBS3aHHbIE C KBOTa-
M, KaK TIPaBuUJIo, OOIbIIIe /I KPYITHBIX IIPOM3BOMMTEIEN, YeM I
MENKUX. KpOMe TOI'0, KBOTbI 3any]1HHIOT BCTYHJICHI/IC B OTpaC)'Ib
HOBBIX IIPOM3BOJMTETIEI, OCKOTIbKY HOBBIE IPeAIPHUATIA, KaK Ipa-
BIJIO, AO/DKHBI IPUOOPETATh IIPaBO Ha IIPOM3BOACTBO ¥ hepMepoB,
KOTOpbI€ yyKe BIa/ieloT KBOTaMIL.

HecomuenHo, Bopbl B Kanasie Haii HOBbIII C1I0co6 BOMTH B 6113-
Hec KJICHOBOTO CHpOIIa. BMecTo Toro 4To6b! MoKymarh KBOTYy y dep-
MepOB, OHM IIOIIPOCTY YKPa/Ii CUpOII, IPOU3BENICHHDI 511 (epMe-
pami1, — BO MHOTOM IIOfJ0OHO TOMY, KaK YTOHIMKI CKOTa BOPOBaJII
ckor Ha [lukom 3amane B CIIIA.

Toxnienvie Ha cymmy 18 mutmnonos fommapos CIIA 6pi0 co-
BEpIIEHO 13 OIHOTO M3 TpeX CK/IAJOB, MCIONb3yeMbIX (erepary-
eif JU1s1 XpaHeH s USJIMIIKOB TIPOAYKINY, 1 0GHAPY)KEHO B Cepeny-
He 2012 ropia BO BpeMs peBU3UY COIEPXKIMOTO CKIafia. TOT CKIAf,
PAaCIIONIOKEHHBIIT TIPUMEPHO B 60 MIWIAX K I0T0-3anajy OT CTOMNIBI
npoBuHIMK Topoa KBebeka, OXpaHs;/ICA He 04eHb CTPOTrO — ec/n
CYAUTb 3a[fHIM 4ICTIOM, TIOXKATyil, CMIIKOM HeCTporo. Bops 060-
CHOBA/INCh HEIIOfA/IeKy U B TeUeHe TOfa, 110 CBEeHUAM MOIALINI,
ykpamu npu6mmsutensHo 10 000 6apperneii KIeHOBOTO cupora —
npuMepHO 323 000 rawronos, unu 10 mporneHToB 3anaca (Canadian
Business, 2013). TIocKonbKy ra/yioH KBe6eKCKOro KJIEHOBOTO CHpO-
IIa BBILIAUT TakK e, KaK /000l IPYToii ra/yIOH 3TOTO MPOAYKTa,
HOTpe6I/ITe}II/I HEe MMeny BO3MOXXHOCTU OT/IMYUTH HPOHYKT, paspe-
1eHHbII (efepariyest K mpofaxe, 0T KPaJeHOro CUporia. A HeKOTo-
PBIX IOKyTIATeTIelt, BO3MOXKHO, 9TO He 3a60THIIO.

Ilo-BuAMMOMY, BOPBI NOMBITA/NCH COBITH HarpabIeHHOe IIo-
KynatensaM B apyrux nposynimax Kanager n B CIIA. Cotpyann-
kn KaHaJicKoif KOpOIeBCKOI KOHHOI MONMIM, ATeHTCTBA TI0Tpa-
Hy4HOI Cmyx6bl Kamagmpl u VIMMWUIPAIOHHON U TaMOXKEHHOI
nommiyy CIITA nomornu nommuyu nposuHiyy Ksebek B mposere-
Hun paccinenosanus (Canadian Press, 2012). TTonuipmsa apectoBara

TpeX HOf03peBaeMbIX B fiekabpe 2012 roga u emie 15 — BCKope 1o-
crie satoro (Canadian Broadcasting Corporation, 2012). ApecroBaH-
HbIM 6])1)11/[ TIIPENbAB/IEHDL O6BI/IH€HI/I}'{ B Kpake, IPECTYITHOM CrOBO-
Pe, MOILIIEHHMYECTBE U TIPOJiaXKe KpaJieHbIX ToBapoB. Ilomrmsa nsp-
/A [IBe TPETH TOXUIEHHOTO CUPOTIA.

CormacHo CTapyHHOJ MOCTIOBUIIE, TPECTYIIIEHNe He OKYTIAeTCs.
Bo3MO>XHO, 9TO IpaBJia, HO FaPaHTMPOBAHHBIE BBICOKIIE U CTAOUIb-
HbI€ LIeHbI, YCTaHOBJIEHHbIE KapTe/leM K/IEHOBOTO CHPOTIA, I BO-
paM 1OBOf, LIeHOI0 18 M/IH 0//1apOB, 10Ka3aThb, YTO M3BECTHAS I10-
ropopka HesepHa. ll

Kaxnun [Jenopve — cmapuiuil wimamuolii peoaxmop iypHana
«Qunarcol u passumue.
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Pactywee 4yncno ctpaH Adpuku K tory ot Caxapbl MOOUNM3yeT cpeacTBa

Ha MeXAYHapOoAHbIX PbIHKAX KanuTana
Amady P.P. Cu

OJIBIIMHCTBO crpan Adprku K tory or Caxapbl s

YIOB/IETBOPEHIS YaCTH CBOVX MIOTPEOHOCTeN! B MHOCTPaH-

HOI1 Ba/TioTe JJABHO BBIHYXK/IEHO IO/IaraThCsl Ha BHELIHIO0

TIOMOLI[b JIM KPEJUTDI OT MEKAYHAPOIHDBIX (PMHAHCOBBIX
opranmsaiyit. OfHaKo B HACTOAILEe BPeMs MHOTHE U3 HVIX BIIEPBbIe
HOJTYYM/IY BO3MOYKHOCTD 3aMMCTBOBATb CPEJICTBA HA MEXK/[YHAPOJ-
HbIX (pMHAHCOBBIX PBIHKAX, IIPOJjaBasi TaK HasbIBaeMble eBPOOO/IN-
rarym, 06bIYHO BHIPXKEHHbIE B JO/UIAPAX 11 €BPO.

OTOT HEOKVJIAHHBI PE3KMIl POCT 3aMMCTBOBAHMA CTPaHAMM
PernoHa, B KOTOPOM HAaXOHATCA HEKOTOPbIe 13 OeIHENINX CTpaH
Mupa, 00BACHAETCS PsAROM (HAKTOPOB, BKIIOUAs OBICTPBIIT 9KOHO-
MIYECKMIT POCT U COBEPIIEHCTBOBAHNE S9KOHOMITYECKON IIOMATIKA
B PETVIOHe, HNU3K1IE IPOLICHTHBIE CTaBKY B MIPE 11 IIPOJIO/DKAOLIii-
C B3KOHOMIYECKIIT CTPeCC BO MHOIMX BEYIINX CTPAHAX C Pa3BuU-
TOI 5KOHOMUKOI1, 0cobeHHO B EBporte. B pspie ciydaes cTpanbl Ad-
PUKY ObUIM B COCTOSHMM Pa3MeCTUTDb 00/mrauym 1oy, 6onee Hu3Kme
IIPOLIEHTHBIE CTABKM, 4eM CTPaHbl EBPOIIbI ¢ MCIIBIThIBAIOLIIEI ITIPO-
671eMbI 9KOHOMIKOIA, Takue Kak Iperyis v [Topryrams.

BMmecTe ¢ TeM OCTaeTcsi OTKPBITHIM BOIPOC O TOM, He IIPUBELET
T IMXOpafOYHOe 3auMCcTBOBaHMe cTpaH Adpuki K lory ot Caxa-
PBI (a TakKe HECKONBKUX KOPIIOpALMIT B PerroHe) K HapyLIeHNIO
CTaOWIBHOCTH B JJOJITOCPOYHOII IepCIeKTHBe. B KaKoif-To MOMEHT
YC/IOBY HU3KUX IPOLIEHTHBIX CTAaBOK, BEPOATHO, MIBMEHATCH, 4TO
IpMBEAET K YBEMMYEHMIO CTOMMOCTM 3aMMCTBOBAHNUA LA CTPaH,
a TaKke CHYDKEHNIO MHTEpeca MHBECTOPOB, U BHICOKIIT 9KOHOMMYe-
CKIUIT POCT MOXKET He IPOLO/DKIUTCS, YTO 3aTPYAHUT OOCTy>KIBaHIe
KpeuToB CcTpaHaMi. Bojee TOro, momuruyeckas HeCTaOUIBHOCTD
B HEKOTOPBIX CTPaHAX MOXKET TAK)Ke B PABHOII CTENIEHN OC/IOXHUTD
CUTYAIMIO /I 3aeMIINKOB 1 KPEIUTOPOB.

OdmcHble 3gaHus B Buaxyke, Hamubus.
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BmecTe ¢ Tonnou

IOxHas Adpuka BBIIYCKaeT eBPOOONUTALIUI Y>KE HECKOIBKO JIeT.
OpnHako He;aBHO TaKue CTPaHbL, Kak AHroma, 3am6us, Kot ViByap,
TaboH, Tana, Hamu6us, Hurepus, Pyanna, Ceneran u Ceitiirennbckie
OctpoBa, cymenu MOOWIN30BAaTh CPECTBA Ha MEXIYHapOIHBIX
PBbIHKaxX JIONTOBBIX MHCTPYMEHTOB (cM. puc. 1). Oxmpaercs, 4To
B OmpKariiee BpeMs eBpooburanyy Buimyctat Kenns, TaHsauus
u Yrauga. B o6mieit coxxHocTH 60mee 20 mporeHTOB U3 48 crpaH
Adpuku x tory or Caxapbl pasMecTwin eBpoobmuranun. Bomee
TOTO, PsAZl KOpIopaiuii B crpaHax AQpuku K fory ot Caxapbl Takxe
ycHelHo pasMectim eBpoobmrarmu (6ank Guarantee Trust Bank
B Hurepun mo6ummnsosan B 2011 rogy 500 max gowt. CIIA mytem
BBIITyCKa IIATHIETHUX 00/mrarmit, a kommnanus Ghana Telecom BbI-
nyctwia B 2007 ToRy IATHIeTHE 00/Mranum Ha cyMMmy B 300 MTH
nomn. CIIA).

Pe3kOMY yBEITMYEHMIO TIPOfAXK, B YACTHOCTH, CIOCOOCTBOBAIN
crepytonye GaKTOpbL.

o J3smenenus uncmumyuyuoHanvuolx ycnoseuil. Haumnasa
¢ 2009 ropa mumutel MB® B oTHOIIEHMM 3aMMCTBOBAHMII CTpaH,
UMerIyX mporpamMmsl ¢ MB®, mox HecyOcuampyemble (HeIbrot-
Hble) IPOLIEHTHble CTaBKU cramyu 6Goee rubkumu. OHU OCHOBa-
HbI Ha NOTEHIMajle CTPAHbl U CTENeHM ee JONrOBON YA3BUMOCTH.
ITo cocrosHmio Ha fekabpb 2011 roza TOMbLKO ceMb cTpaH Adpuku
K 1ory oT Caxapbl He MMe/J BO3MOXKHOCTEN! M/ MMM OrpaHMyeH-
Hble BO3MOXKHOCTM OCYILIECTB/IATh 3aMIMCTBOBaHNe Ha HE/TbIOTHDBIX
YCTIOBYAX.

o Ymenvuenue 6pemenu 3aoomicennocmu. MB® mepecmoTtpen
CBOIO TIONIMTUKY IIOC/IE TOTO, KAK MHOTME CTPaHbI-JOHOPBI U KPYII-
Hble MHOTOCTOPOHHMe (DMHAHCOBbIE OpraHM3allMM aHHY/IMPOBa-
JI JO/ITY. MHOTYUX MeHee PasBUTBIX CTPAH. YMeHbIIIEHVEe JOT0BOIO
OpeMeHM IO3BOJISIET CTPAaHAM 3aMMCTBOBATh HA MEXIYHAPOIHBIX
PBIHKAX, He MOABEpras CTPECCy CBOIO IIATeXeCrocoOHOCTD. (Me-
JViaHa OTHOLIEHMs TOCyfapcTBeHHoro fonra Kk BBII cpeam crpan
Adpuxn K rory or Caxapbl B HacTOsillee BpeMsi COCTAaB/IsIET MeHee
40 mporuenToB.) Kpome TOro, MHOIMe CTpaHbl YCHIWIN YIPaBIe-
HIIe MaKPOSKOHOMMKOJ ¥ YKPEIM/IA CBOM BO3MOKHOCTH M3MEPATDH
YCTOWYMBOCTD JIO/TA.




o Kpynnvte nompe6rocmu 6 kpedumax. MHorue ctpansl Appu-
K1 K fory oT Caxapbl MeIOT 3HaUNTeTbHbIe IIOTPEOHOCTI B PasBl-
iYL MVHQPACTPYKTYPbl — HAIPMMeEp, BLIPAOOTKM U pacIIpeeeHns
37MEKTPOSHEPINH, TOPOXKHOI MHPPACTPYKTYPBI, MHOPACTPYKTYPbI
TIOPTOB, a3POIOPTOB 1 Ke/e3HbIX AOPOT. CpeficTBa OT pasMelleHnsa
€BPOOOUTALINIT MOTYT ObITh BaXKHBIM MCTOYHIKOM DUHAHCHPOBA-
HIsSA MHPPACTPYKTYPHBIX IIPOEKTOB, KOTOPbIE YacTO TPeOYIOT 3Ha-
YHTENBHO OONIbIIVE CPEICTBA, YeM MOTOKM IOMOII U BHYTPEHHME
cbepexxeHsL.

o Huskas cmoumocmv 3aumcmeosanus. B mocnemHue Topbl
crpanbl AQpuky K 1ory ot Caxapbl MOITIM 3aJIMCTBOBATb CPEJICTBA
TIOf} MICTOPMYECKY HU3KYE IPOLIeHTHbIE CTaBKM (MHOI/A Aaxe bomee
HU3KIIe, 4eM [/ OXBaYeHHBIX KPU3UCOM CTPaH eBPO3OHBI) I Ha 61a-
TONPUATHBIX YCIOBYAX, TAKMX KaK Oo7iee JUIMTebHbIe TIePUOIbI T10-
rameHns (cM. puc. 2). XoTa CTOMMOCTb 3aMMCTBOBAHMS HAXOAMUT-
Cs1 Ha MICTOPUYECKN HUBKOM YPOBHE, JOXOFHOCTb €BPOOOIUTaLyit
crpal AQpuki K tory ot Caxapsl JOCTATOYHO BBICOKA, YTOOBI IPH-
BJIEKaTh MHOCTPAHHBIX IHBECTOPOB.

Crpanbl Abpuxu k fory or Caxapbl He eAMHCTBEHHbIE, KTO BIIep-
BbI€ VICIIONb3YeT IPe0O/IaalolTyi0 HU3KYIO JOXOHOCTD eBPOOO/H-
raiuif; 9T0 TaKXKe JEeNaloT HEKOTopble CTpaHbl JlaTuHCcKoit AMepu-
Ku. bormBusA HeaBHO BIlepBbIe BBIII/IA HA MEXX/[yHAPOIHbIE PBIHKI
3a nocnegnue 90 ntet. [Taparsaii HelaBHO BRICTYIINII C TIEPBOHAYAITb-
HBIM IpeJioxkeHneM, a [OHaypac mpopan eBpoo6Iurarum B Havase
Mapta 2013 roga.

MoxeT nu 3To npogonkaTbecs?

7151 Toro 4TOOBI OLIEHNTD, HACKOIBKO BEPOSITHO COXpaHeHMe Oya-
TOTPUATHBIX YCTIOBUIL IS BBITYCKa OOIUTalyii, IMEET CMBICT CO-
CPeOTOYNTD BHMMAHME Ha (aKTOpaX, KOTOpbIE ONpPENe/IAI0T CTO-
JMMOCTb 3aMMCTBOBAHNS ¥ HAIIpaBjIeHNe II0TOKOB Kamurtaja. Tak
HasbIBaeMble (HaKTOPBI OMMANKUBAHUS CKAa3bIBAIOTCS Ha «00IeM
KIMMaTe» HPOJAXM OOMIaluil MeXEYHAPOJHBIM MHBECTOPAM,
a aKTOPbI NPUMSAHEHU — ITO HMPUCYILIUE CTPaHe (PAKTOPb, KO-
TOpbIE B OIpeie/IeHHOI CTETIeHN 3aBUCAT OT ee HOMUTHKI. B pabore
Gueye and Sy (2010 u 2013) npuBOfUTCA UCCTIENOBaHNE STHX (DaK-
TOpoB 110 120 crpanam 3a nepuog, ¢ 2000 1o 2009 roppr.

K uncny BaxHbBIX (AaKTOPOB OTTaKMBAHVIS OTHOCSTCS CTaBKa
1o enepanbHbIM QoHIAM (IIPOLIEHTHAS CTaBKa OBEPHAIIT, KOTO-
pyto 6arxu CIIIA B3uMAIOT APyT C APyra 3a 3aMMCTBOBaHIE CBOGOL-
HbIX Pe3epBOB); MMKBUIHOCTD, I3MepsieMast pe3epPBHBIMIL IeHbramMi
(BasmoTa B 0OpAIlleHNN U TeTO3UThI KOMMepUYecKIX 6aHKOB B I{eHT-
panbHbIX GaHKax it 30HbI eBpo, Snonun, Coegunennoro Kopo-
nesctBa 1 CIIIA); jeHa Ha HedTbh; OKA3aTeN CKIOHHOCTY VHBe-
CTOPOB K PUCKY; OTHOLIEH)E KPaTKOCPOYHBIX IIPOLIEHTHBIX CTAaBOK
B CIITA K £01TOCPOYHBIM (HAK/IOH KPUBOIL JOXOMHOCTI); U CIIPEbI
110 BBICOKOZJOXO/JHBIM KOpIiopaTiBHbIM obmurarysim CIITA.

K ¢akropam, KoTopble IPUTATUBAIOT CPefCTBA, OTHOCATCA BBII
Ha [IYIIy HACe/IeHNS CTPaHbI; YCTOMUMBOCTD ee (DMHAHCOBBIX OIlepa-
11it, BK/TI0YAsl COCTOSIHME CYeTa TEKYILMX Olepaluii (OTpakaroliie-
TO TO, HACKO/IBKO PACXOMbI CTPAHBI 3a TPaHMIell KOMIICHCHPYIOTCS
pacxofiaMy MHOCTPAHLIEB B CTPaHe) 11 OTHOLIEHIe BHEIIHEro JO/Ira
K 9KCIIOPTY; @ TAK)Ke MAKPOSKOHOMIYeCKask CTabMIBHOCTB (B OCHOB-
HOM oToOpakaemas mokasatersimu MHQALym). CyBepeHHbIe Kpe-
IUTHbIE PETUHIN, JOCTATOYHO TOYHO OTPAKAIOLVe KPEeJUTOCIO-
COOHOCTD CTPAHBI, OXBATBIBAKT OOMBIIMHCTBO M3 3TUX (HAKTOPHI
NIPUTSKEHNSL.,

@akTOpbl OTTANKMBAHMSA MOKA3BIBAIOT, YTO IPUTOK KAIMTAIA,
006yCTaBNMBAOINIL IIOKYIIKY €BPOOOIUTALNIL, BBITYIEHHbIX CTpa-
Hamyt Apuku K fory oT Caxapsl, YCTONYMB TONBKO B KPAaTKOCPOY-
Holt nepcnexTuBe. OfHA 13 IPUYMH COCTOUT B TOM, YTO IIpeobra-
matotyie B CIITA peKopiHO HM3KIiE IPOLIEHTHbIE CTaBKM, BEPOATHO,
BO3PACTyT B CPEJHECPOYHOI IepcrieKTyBe. Jpyras npudnHa CBs-
3aHa C MI3MEHEeHVeM CKIOHHOCT MHOCTPAHHbIX MHBECTOPOB K PH-
CKY, KOTOpasi YCM/IMBAETCsl B IIPOLiecce MOMCKa MMM 6oree BBICOKOIT
JOXOJJHOCTH, 4eM Ta, KOTOpYIo oHM MoryT nomyauts B CIIIA u fipy-
rux «6e30MaCHBIX TABAHSIX». JTO MPENONpeNe/sieT IPefIOYTe NS

eBpoobmranmit 13 crpal Apuki K rory oT Caxapsl. OFHAKoO ¢ yBe-
JIMYeHVeM MUPOBBIX IIPOLIEHTHBIX CTABOK U OC/IabIeHneM 06ecro-
KOEHHOCTY I7100a/bHBIM (DMHAHCOBBIM KPVM3UCOM IIPAaBUTENbCTBA
crpa Adpukn K tory or Caxapbl 6yAyT BBIHYXKIEHBI KOHKYPUPO-
BaTb C IPYTMMM SMUTEHTaMU LIeHHbBIX OyMar.

DakTOphI MPUTKEHNA TaKKe TIOKa3bIBAIOT, YTO MPUTOK KaIMTa-
71a ABNAETCA YCTONYMBBIM B KPaTKOCPOYHOI TepcrekTnBe. CMoryT
7 3TY (HAKTOPbI IPUTATUBATD KAIUTAJT B OITOCPOYHOI TIEPCIIeK-
THBE, 3aBYICUT OT TOTO, HACKO/IbKO Pa3pabOTUMKIM IIOINTUKM B CTpa-
Hax Adpuki k fory oT Caxapbl CMOTYT UX YcuuTh. COITIACHO IIPO-
rHOo3aM MB®, KpaTKoCpOYHBIe IEPCTIEKTUBHI /I PETMOHA OCTAIOT-
Cs B Le/IOM TIO/IOKUTEIbHBIMU, 11 SKOHOMMYECKuii pocT B 2013 rogy
HporHosupyercst Ha ypoBHe 54 mpouenta (IME 2013). Onnako

PucyHok 1
MpucoeanHenue k obemy nupy

Psap ctpaH Adpuky k tory oT Caxapbl BnepBble pa3MecTun
obnuraymm Ha MeXayHapoAHbIX PbIHKaxX kanuTana.
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VCTOYHMK: pacyeTbl aBTopa.
Mpumeyanve. [laHHble 3a nepuog no KoHel sHBapst 2013 roga. B ckobkax ykaabiBaeTcs rog nepeoro
Pa3MeLLEHHS.

Pucyrok 2
BbirogHbie ctaBku

HoxogHocTb eBpoobnuraumii ctpaH Adpuku k tory ot Caxapsl,
HaxoAMTCS Ha MCTOPUYECKM HU3KOM YPOBHE, MHOTAA Aaxe bonee
HW3KOM, YeM [OXOLHOCTb €BPOOONMraLin OXBa4EHHbIX
KpM31COM CTpaH €BPO30HI.
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Victounuk: Bloomberg L.P.

TMpumeyanme. [loxopHocTb obnurauuii Ha BTopuyHOM pbiHke Ha 30 sHeaps 2013 roga.
EBpoobnmraLusami HasbiBatoT 06nuraLyy, BbinyLeHHbIE B HOCTPaHHOW BamioTe, 06bI4HO Aonnapax
vnu eepo. EMBIG — rno6anbHbiii nHAEKC 0bnuravyuit cTpaH ¢ opmMupYIOLLMMCS PbIHKOM,
paccumTbiBaeMbIx komnanueit J.P. Morgan.
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PUCKM TIaJieHsI TeMIIOB OTHOCKTENBHO IIPOTHO3a YCUIUIUCh, 0CO-
6€HHO BCIeOCTBUIC HeOHpeﬂeHeHHbIX FHO6aH])H])IX 9KOHOMUYECKNX
YC/IOBMIL, YTO B OCHOBHOM CK@)XETCSI HA IIOJIOKEHUN HECKOTBKIX
CTpPaH CO CPEefHMMM JOXOHAMY, MMEILINX TOProBbie cBsisu ¢ EBpo-
noit, Bxmodas IOxuyro Adpuky (IME 2012). YeroitdnBocTs mpo-
THO3I/IpyeMI)IX TEMIIOB pOCTa B peFI/IOHe OTYaCTn HO,HI[CP)KI/IBaeT-
cs1 aKTopamy Ha CTOpPOHE NpEIoKEeHNs, BKIIYas pacliipeHie
CeKTOpOB TIPUPORHBIX pecypcos. OnHako mosunum cTpan Adpu-
K1 K fory or Caxapbl ObIIV TaK)Ke YCHIIeHDI O71arofjaps yKperieHnio
OCHOB TIO/IMTUKH, YIYYILIEHNUIO YIIPAB/ICHNS, IOTIOKUTENIbHBIM TEH-
JECHIMAM II€H Ha 6]/Ip)KeBI)Ie TOBapI)I n peSKO COKpaT]/IBHIeMYCH 6pe—
MeH! BHeIIHell 3a[J0/DKeHHOCTH (110 KpaiiHeil Mepe, B HACTOsIlIee
BpeMs1). BorarcTBO IpMpOAHBIX PeCypCcoB CO3HAET BBI3OBBI, KOTO-
pble HeOOXOAMMO IIPEOfONeTh, BKII0Yas obecredene 9 deKTuB-
HOCTU I‘OCY,HapCTBeHHI)IX paCXOHOB, CBA3aHHDBIX C 3TUM 6OFaTCTBOM
(cm. Arezki, Gylfason, and Sy, 2011).

TpaanUMOHHbIEe Mepbl NOMUTUKK

HenasHue cyBepennble gedonts B crpanax Adpuku K fory or Ca-
Xapbl YKasbIBAIOT Ha HEOOXOMMMOCTD YKpeIIeHys (paKTOPOB IIpH-
tsokeHns. Cermensckie OctpoBa 00bABWIN [IeONT 1O €Bpo-
obmurayam Ha 230 mH pomn. CIIA B oktsbpe 2008 roga mocre
PE3KOro IafieHIist JOXOHO0B OT TYPU3Ma BO BpeMs ITI06anbHOro Gu-
HAHCOBOTO KPU3NCA, a TAK)Ke HECKOIbKYX JIET YPe3MEPHO BBICOKIX
TOCYJlAPCTBEHHBIX pacxofos. Hedont mpyBen K pecTpyKrypusa-
I 3a[JO/DKEHHOCTY ¥ COKPAIEHMI0 TOCYIapCTBEHHBIX PACXO/IOB.
BerencTBue COpoB 110 OBOJY pe3yibTatoB Bbi6opos Kor-i'VIByap
IIPOIYCTI/I BBIIATY TIPOLIEHTOB Ha cymmy B 29 miH pomn. CIIA,
4ro mpuBeno K gedonry B 2011 rogy mo o6/MranusM, BbIIyIeH-
HbM B 2010 ropy.

Hpyrue BOIPOCH! IO IOBOJY IOMUTUKM CTPAHBI BCTAIOT, KOT-
7la BHEIIHNUIT JIONT CTPaHbl OKA3bIBAETCA JiELIeB/Ie ee BHYTPEHHETO
ponra. [Tpumepom MoxxeT cry>xuth onbIT [anbl. B anBape 2013 roza
IIPABUTENBCTBO CTPAHBI MOIVIO IUIATUTD IIPUOIM3UTENBHO 4,3 mmpo-
IieHTa 10 10-7IeTHeMY 3aifMy B JO/UTapax (YTO OTPa>KaIoCh B JOXOf-
HOCTH TI0 HPEIOKEHHDBIM LIeHHbIM OyMaraM Ha BTOPUYHOM PBIH-
ke). OfHaKo 1O 3aiiMaM IPaBUTELCTBA B HAIIMOHAJILHON BaJIIOTe
BHYTpPY CTpaHbl IIPOLIEHTHAsA CTaBKA COCTAB/IAET He MeHee 23 Ipo-
I[eHTOB TI0 TPEXMEeCAYHBIM Ka3HauelICKuM BekcenmsaM. C MmompaBKoit
Ha MHQJIALMIO pasHULA B CTOMMOCTM 3aMMCTBOBAHUA B JO/IApax
CIIIA u Ha1OHAIbHOI Ba/moTe flocTuraet 10,6 IPOLeHTHOTO ITYHK-
Ta (5,4 IPOLIEHTHOTO ITyHKTA C Y4eTOM 00eCLieHeH ) BajIIOThI). D12
PasHNIIA YACTUYHO OOBACHACTCA VIBMEHEHVIeM NOJINTIYECKUX YCTI0-
BIIL: IEHE)KHO-KPEIUTHAsS ONUTIKA OblIa yykectodeHa B 2012 ropy,
u feurmT Or0KeTa BO3POC 10 Mpu6/m3nTensHo 10-11 mporeHToB
BBII. Opnako pa3HuIia TaKXKe CBA3aHA C HU3KOII BHEIIHel CTOMMO-
CTBIO 3aMMCTBOBAHMs, KOTOpPas OTPaKaeT CTpeM/IeH)e MHOCTPaH-
HBIX MHBECTOPOB K 00JIee TOXOFHBIM MHCTPYMEHTAM, VX JJOBepue
K FOTOBHOCTY [aHBI OIUIa4MBaTh CBOY JONTOBbIe 00:3aTe/IbCTBA I €€
CII0COGHOCTD OIUTAYMBATh UX O71aTOfApPs TIOTIOKUTETbHBIM IePCIIeK-
tiBaM pocTa ([aHa sAByAeTcs HeTenpousBopALelt cTpanoit). Kpo-
Meé TOTO, Pa3HULA OTPAXKAET HU3KOE Pa3BUTIE BHYTPEHHIX PhIHKOB
IIOITOBBIX MHCTPYMEHTOB U 6a3y MHBECTOPOB, B KOTOPOJT JOMMUHI-
PYIOT 6aHKH (4TO YBEMMUYMBAET CTOMMOCTb BHY TPEHHETO 3a/IMCTBO-
BaHMA), M, BEPOATHO, MOCTIACTBIA OTPAaHIYEHNIT Ha TIOKYIIKY MHO-
CTPaHHBIMM HBECTOPaMM BHYTPEHHNX TOCY/JAPCTBEHHDIX 1I€HHbIX
6ymar co CpoKOM IIOTAIlIeHVIsI MEHee TPEX JIeT.

B monrocpouHoit nepcnekTuBe crpanam Adpuku K tory or Ca-
Xapbl, BEPOATHO, He YIACTCs NPOAO/KUTD 3aMMCTBOBATh CPEJICTBA
nox 6o7tee HM3KME MPOLIEHTHBIE CTABKM, YeM Te, KOTOpbIE IUIATAT
MHOT¥ie CTPAHBI €BPO3OHBbL, eC/IV TO/IbKO UM He YHACTCS 00eCednTh
BBICOKMIT M YCTOMYMBBII SKOHOMIYECKNUIT POCT 1 elne Goree CHU-
3UTD yA3BYMOCTb CBO€J1 MAKPO3KOHOMMKIL.

IToaToMy BaskHOE 3HaueHNe OyAyT MMeTb Mepbl HOMUTUKN. Kpa-
TKOCPOYHbIE Mepbl IIOIUTUKY JO/DKHBI OBITh TIO-IPEXXHEMY CoCpe-
JOTOYEHBI Ha JOCTVDKEHMM MAaKPOSKOHOMIYECKO! CTaOMIBHOCTH,
COXPaHeHWH JIO/ITOBOI YCTOIYMBOCTH, 0OECIIeYeHII Ha/Ie)KaIero
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UCTIOIb30BaHNsl (PMHAHCUPOBAHVIS U BIIOXKEHNs CPEICTB B IIPOEK-
TBI C BBICOKMMM 9KOHOMUYECKUMM «MYIBTUIUIMKATOPaMI», IIpe-
HOTBpALIEHNN YCUIEHVS YS3BUMOCTI GalaHCa aKTMBOB 1 00si3a-
TENbCTB BC/IEACTBME HECOITIACOBAHHOCTY BAIOT ¥ CPOKOB IIOTa-
IIEHVA U yHPaBJI€HUM PUCKOM CYLIECTBEHHOTO 3aMe[yIeHMs VN
nagieHns pocra. [lonrocpoynble Mepbl IOMUTUKHU CTIEHYeT OPUEHTH-
PpOBaTh Ha Pa3BUTIIE BHYTPEHHMX PHIHKOB KallMTajIa ¥ MHCTUTYTOB,
a TaKKe HaJIeKAIYIo MOC/IeI0BaTeIbHOCTD AECTBIII 1O /mbepa-
JIM3ALMY CYeTa OIepalMil C KaIIUTa/IOM.

HETpaAVILWIOHHbIe Mepbl NONTUTUKN

OpHAKO CTpPaHBI HO/DKHBI TAKKe YUMTBIBATH UMCTBIE BBITONBI He-
TPaIMIMIOHHBIX Mep HOMUTUKM, TaK KaK [IA pa3paboOTKM U OCy-
IIeCTB/ICHN TPAJMLVIOHHBIX Mep OTpe6yeTcs BpeMs.

Hamnpumep, cosparne apdeKTBHO GyHKIMOHUPYIOIIETO BHYT-
PEHHEro PbIHKA OO/IMTaIIii /IS IIPVB/ICYe IS BHY TPEHHIIX I BHEII-
HuX cOepexxeHnit (0COGEHHO B IO/ITOCPOYHOI [IEPCIIEKTIBE) SB/ISET-
cA1 Hererkot 3ajadeit. TpaAuIOHHbIe PeKOMEH/IALINM 3aK/TI0YAI0TCS
B TOM, YTO CTPaHbI JO/DKHbI COBEPIIEHCTBOBATb MaKPOIKOHOMITYE-
CKYIO IIOJIITYIKY, YIIpaB/IeHNe 3a0/DKEHHOCTDIO Ml HOPMATUBHO-IIpa-
BOBYIO VI PbIHOYHYI0 MH(PACTPYKTYPY, a TAKXKe pasBuUBaTh 6a3y UH-
BEeCTOPOB. JIeHe)KHbIe DPBIHKM ABJIAITCA KPaeyrojbHbIM KaMHeM
PBIHKOB KaIlMTa/Ia I eCTeCTBEHHOI OTIIPABHON TOUKOII LA IPOBe-
neHust pedopm. Kommepueckie 6aHKM OOBIYHO SABJIAIOTCA CaMbl-
MM KPYIIHBIMY MHBECTOPAaMU, 1 KIIIOYeBOe 3HaYeHMe nMeeT addex-
TUBHO (YHKIMOHMPYIOIINIT MeKOAHKOBCKMII PbIHOK. IIpmopure-
TOM JIO/DKHO OBITb TaKoKe obecredeHne MKBUIHOCTY BHYTPEHHNUX
PBIHKOB.

Ho ocyuiecTnenye STHX TPaJMILMOHHBIX Mep 3aHMMAeT Bpe-
M. VICTONb3ys OIBIT Pas/IMYHBIX CTPaH, PaspabOTUMKI MOTUTH-
K11 B Adpyike MO/ ObI B TIePBYI0 O4epelib OCYILECTBUTD, BO3MOX-
HO, He CaMble JIy4IlNe, HO YCIeNIHbIe MePbl IIOJIMTIKM, a 3aTeM YoKe
neperity K nyymmm. Hanmpumep, Manaiisua cMoria cospgaTth Tpe-
T [0 BeMYMHe PbIHOK obmuranmit B Asun (ocre Amormm u Ko-
pen), pasByBas CBOM MCTAMCKMe PHIHKM KalUTama. YKpersis 06-
I[ie MHCTUTYThI, MPABUTENBCTBA TOCYAPCTB-YICHOB 3allajjHO-
a(pMKAHCKOTO SKOHOMUYECKOTO U BaTIOTHOTO COI03a PACIIMPSIOT
CBOM BO3MOXKHOCTM MOOWMIM30BBIBATb BHYTPEHHUE COEpEKeHMI
cpenyt 6aHKOB ¥ APYTMX MHBECTOPOB B BOCHMI CTpaHaX-WIeHaX CO-
1034, @ TAKXKe OTZEIBHO BBIIIYCKATh Ka3HAUelICKIe BEKCe/Ls U 00/m-
ratym. Tana, ViHAuA u Sduonysa MOOMIMSYIOT cOepeKeHIsA cpeau
rpaXkIaH-HepesNfIeHTOB, BBIMyCKasa obmuraiyy it puacrop. Ha-
KOHel|, KaHaJcKas IpoBrHIst KBebex 1 Mapokko it pasBuTILsL
CBOUX BHYTPEHHMX PBIHKOB KaIlUTajla MCIIOMb3YIOT TOCYAAPCTBEH-
Hble (PMHAHCOBBIE OpraHM3aIyy GpaHIy3ckoro o6pasija, HasbiBae-
mble Caisses de Dépots. Visydenue oIbITa IPYTUX CTPAH MOKET ObITh
LIe71ecO06PasHBIM CIIOCOOOM OIpeNIe/IeHNs TaTbHEIIero My Tu ALl
crpad A¢puku K tory ot Caxapst. l

Amady H.P. Cu — samecmumens Ha4anvHuka omoena Jlenapma-
MeHma 0eHeHHO-KPEOUMHDLX CUCHEM U PbiHKos Kanumana MBO.
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KHUXHOE ObO3PEHUE

Kputnyeckun ananus bMP

Adam LeBor
Tower of Basel

The Shadowy History of the Secret
Bank That Runs the World

PublicAffairs, New York, 2013, 336 pp., $28.99
(cloth).

MP nipepicraBiiseT co6oit Hens3BecT-
HYIO [/l BCeX, KpoMe GaHKIPOB, ab-
6pesuarypy. Ho unrarenn ¢uxan-
COBBIX HOBOCTEJ OYeHb XOPOIIO 3HAKO-
MBI CO HIBEMIIAPCKUM ropofoM basenb
B KOHTEKCTe MEX/IyHApOJHBIX HOPMATH-
BOB B OTHONIEHVH JJOCTAaTOYHOCTH KaIly-
Ta/1a OAHKOB 1 IPYTUX IPYZieHIINATbHBIX
pexoMeHpianmit basenbckoro Komure-
Ta 110 6aHKOBCKOMY HaJI30pY, CeKpeTa-
puar KOTOpOro JeicTByeT B banke Mex-
TyHapOfHBIX pacyeTos, mmyt bBMP. Agam
Jlebop, >KypHa/miCT 1 aBTOP KHUT, OC-
BELIAOINIT €BPOIEIICKIE TEeKyIie
Jlena, HaImical Ha OCHOBE XOPOIO JC-
C/IeflOBaHHOTO MaTepuasa KHATY 06be-
moM cBbitte 300 crpanuy 06 3ToM Ma-
JIOM3BECTHOM MEXIYHAPOZHOM OaHKe,
IITa6-KBApTIPa KOTOPOTO HAXOMNT-
Cs1 B MOJIEPHICTCKOM O(ICHOM 371a-
Huu B baserne.

Ha 3ajiHeit 06710)KKe KHIUTa OXapaK-
TepM30BaHa KaK «TepBas KPUTIIECKasa
MCTOPM: CaMOJi TAHCTBEHHO B MUpe
17106a/1bHO (PUHAHCOBOJT OpraHM3aLNIL».
A mpumten K BLEIBOJY, 9TO, HECMOTPS
Ha 3MOLIOHA/ILHBIN TOH, 9TO — COfiep-
KaTe/lbHas, Cepbe3Hasd KYPHaIMCTCKAs
paboTa, HalyCaHHASA ABTOPOM, KOTO-
PBLit IPOYNTAT OOLIMPHYIO ILTEPATYPY,
TOBOPW/I CO MHOTUMI JIIObMU U U3Y-
gaj apxuBbL. Ho 3T0 He 00beKTHBHAA
ucTopuyeckas KHura. B caMmom HasBa-
HMJ OHA XapaKTePU3yeTCs KaK «TalH-
CTBEHHAs UCTOPYA CeKPETHOro OaHKa, KO-
TODBIIA YIIPAB/IAET MUPOM».

JleBop ymeeT HaXORUTb POOIEMBI,
KOTOPBIE 3aCTyKVMBAIOT N3YUeHNS:
ncropust BMP sBnsercs Takoit TeMoii.

C moMmeHTa cosanus B 1930 romy ero
ucropus 6bi1a GoraToit ApamMarny-
HBIMJ [IOBOPOTAMI, ¥ TOTPEGHOCTD

BO BCECTOPOHHEI, HO /1IeTKO YNTaeMOii
KHMTe 00 5TOM HEOOBIYHOM YUPeK-
TeHuu faBHO Haspena. bMP Bcerna sa-
HMMaJI 0c060€ MECTO B CJIO)KHOM MIpe
(1HAHCOB BBICOKOTO YPOBH:. Jaxce
CMBICTT CYI[eCTBOBAHMA U HbIHEIIHME
dyHKIMM OaHKa TPYFHO OIMCATD Ha IIPO-
CTOM, IOCTYIIHOM s3bIKe. OH ObIT y4-
pexpet noce I[lepBoit MIpOBOIT BOITHDBI
C JIeIMKATHBIM 3aflaHUEM: YPETYINpPO-
BaTb BBIIUIATHI PEIIapaliii, HaBA3aHHbBIX
mpourpasiuest BoitHy lepmanvn Bep-
CaJIbCKVM JIoroBopoM. Takne TexHN-
JecKye BOIIPOCHI, KaK IOTydeHne, B31-
MaHMe 1 pacupesiefieHe MomyYeHHbIX
IIEHXHBIX CYMM, 0€e3yC/I0BHO, TpeboBa-
i y4acTys PMHAHCOBOI OPraHM3aI M.
Tax 6b11 cosgan BMP (anrnmiickoe co-
kpaene BIS), MOXXHO ckasarb, 0co-
6eHHOe yupexIeHe, YIpeUTe 1 co0-
CTBEHHUKM KOTOPOTO BK/IIOYasIM He TOMb-
KO IieHTpaibHble 6aHKN IoOenuTeeit
(Benbrus, ®panryst, Vramms, Coenn-
HerHoe KoponeBcTBo), HO Taxoke u Tep-
MaHu, SInoHum u, 4T0 OBUIO CTpaH-
HbIM, KOHCOpIMYM Tpex 6ankos CIIIA,
npepcrasABInx PefepanbHyio pe-
3epBHYIO cicTeMy. Bckope 1ieHTpab-
Hble 6aHKN ABCTpry, YexocmoBakui,
Benrpuu u pyrux MasbIxX eBpoIIei-
CKUX CTPaH HPUCOEHVHWINCD K OAHKY,
KOTOPBIIT ZO/DKEH ObUI 3aIIOTTHATD HULILY
U151 PUHAHCOBBIX ONEPALIT MEXY 1IeH-
TpaIbHBIMY GaHKaMM U s podeccu-
OHA/TbHBIX KOHTaKTOB. CITyCTs HEKOTO-
poe BpeMs UCTOPHs COBEPIINIA KPYTOl
TIOBOPOT: BBIIIATHI penapanuii lepma-
Hueit 6puty iprnocranosiensl. Ho BMP
B0306HOBIJI CBOIO JI€SITENIBHOCTD: HEO-
OBIYHBIIT COCTAB AKIMOHEPOB He CTaI /IS
6aHKa IPeISITCTBIEM B €T0 paboTe faxe
B CTpAlIHbIE TO[bI BOITHDL.

JleBop cunraet, uro BMP 6511 oTHIOIB
He HelITpa/bHbIM J10 BTopoit MupoBoit
BOJIHBI ¥ BO BpeM: Hee, YTO OH IIpe-
Bparnics B 6aHK, fe-pakTo KOHTPO-
nmpyemblii lepmanuers, X014 ero mpep-
cefjaTesy, IpesyueHThl U Befyliye
COTpYRHMKY He Ot Hemuamu. OH HOf-
POOHO paccMaTpyBaeT KU3Hb U Jie-
STETIBHOCTD PsAZia KIIIOYEBBIX GUIyp:
Snmapa Ilaxra, npesupenTa Peiix-
cbanka; Monrerio Hopmana, ynpasa-
tomlero banka AHITIMY; M aMepUKaH-
11a Tomaca MakkuTpuka, IpesupieH-
ta BMP BO Bpems BOIHBI, 00BUHSIS
TIOCTIEHNX JIBYX B MPECTYIIEHNAX, TPa-
HIYALIMX C M3MEHOIL. ABTOp 3HAaKO-

MUT YNUTATEIIA C JUIUIOMATIIECKIIMIL,
(DMHAHCOBBIMI U TIOMUTIYECKUM CIIOXK-
HOCTAAMY BOEHHBDIX JIET Yepe3 UCTO-

PuV XKM3HYU BaKHENIINX TMYHOCTE 3110-
xut: AsieHa Jlaneca, nupeKxTopa mBevi-
IrapcKoro ¢umana YpasieHus
crparernyeckux cnyxo6; leapu Mop-
TeHTay, MIHUCTPa (PMHAHCOB, 1 €T0
TIOMOIHYKA, [appu [lekctepa Yaii-
Ta; a Tarxoke JlronBura Spxappa, cumra-
IOIETOC APXUTEKTOPOM «9KOHOMI-
YyecKoro uyza» 3anajgHoi lepmannm.
OTY NepCOHaNY, HATIVICAHHbIE B KN~
BOJI MaHepe 9cce, HaBOZAT Ha MHO-
THe Pa3MBIIIeH A, HO 5 CYUTAI0, YTO
JlAHHbIE MIHI-3CCE HE COBCEM COOTBET-
CTBYIOT YPOBHIO HEKOTOPBIX YYaCTHN-
KOB, I B KHUT€ ITHOPUPYIOTCS TIPUYM-
HbI 1 aKTOPBI, OIpefe/ABIINE YCIIel-
HYIO 9BO/IIOLNIO GaHKa 1ocie Bropoii
MMPOBOJI BOJHBI 11 €r0 IIpeBpallieHe
B BMP, KOTOpbIiT MBI 3HaeM CETOfHA.
B cBere Moero nono>xuTenbHOro M-
HOTO ombITa Havanma 1990-x ropos (B Ka-
4ecTBe yrpap/wouero LlenTpanbHo-
ro 6aHka BeHrpnu s moceran exxemecsid-
Hble COBeLIaHNs yIpassoiyx B BMP)
A CYNTAIO BBIBOJ, aBTOPA O TOM, 4TO
«bMP sB1sieTCA HEITPO3PaYHbIM, /M-
TapHBIM U aHTUIEMOKPATNYECKIM Y4-
peX/ieHyeM, MIyIIMM He B HOTY C ABaj-
L[aTh TIEPBBIM BEKOM» (CTp. 256), 4pes-
MEPHO CTPOTMM U HEOPABaHHbIM.
BMP npencrasisiet co60it MeXXAyHa-
POTHYIO OPTaHM3aIINIO, KOTOPAS OTIK-
Ha 6patb Ha cebs1 HOBbIE PYHKINY B pa-
JIVIKaJIbHO MEHAIOLIVIXCS ITI06a/IbHBIX
ycnosusx. C60p 6aHKOBCKUX JJaHHbIX,
IIpOBefieHNe BbICOKOKA4eCTBEHHBIX MC-
CTIefJOBaHMIA 11 IPEJOCTAB/IEH e IIPY-
TeHIINANTbHBIX PEKOMEH/AIINI CITy>KaT
BaXHEJINM ero BK/IQJIOM B HaJl/exKa-
1ee GYHKIMOHNPOBaHIE COBPEMEH-
HbIX GuHaHCOB. Enunasn epomnerickas
BajoTa M yupexzienne Epomnericko-
TO IIEHTPAIbHOTO 6aHKa MOCTaBIIN HO-
Bble 3aziaun gyt BMP, paBHO Kak 1 pa-
CTyIllee 3HAYEHVIe TaK Ha3bIBaeMOII IPyII-
bt BPVIKC (Bpasumms, Poccust, Vinpus,
Knrait u 10>xHo-Adpukanckas Pecrry-
67mKa) 1 IPYTIX CTPaH ¢ GOpMUPYIO-
IIMMCS PBIHKOM, LieHTPa/IbHble 6aH-
KU KOTOPBIX XOTAT, YTOOBI VX CJIbI-
I/ ¥ IpUHMUMANu B pacyeT. BMP
IIPOJIOIKUT CBOIO YCIIELIHYIO JIesATeNb-
HOCTB, ec/iit OyJIeT O-IIpeKHEMy pearn-
POBaTb HOBATOPCKUM 11 3 (eKTIBHBIM
06pasoM Ha 06bEKTUBHbIE OTPEOHO-
CTH MeXyHapOIHBIX (PMHAHCOB BBHICOKO-
IO YPOBHS, KaK OH 3TO Jie/la/l Ha IPOTsKe-
HMY CBOETO CYIIeCTBOBAHNA.

Ilemep Axow Boo,
npogpeccop 6 Yrusepcumeme Kopsuna,
Byoanewm
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KHUXXHOE ObO3PEHUE

MeyanbHOe NOBECTBOBaHUE O TEKCTUIILHOM ropoge

Edoardo Nesi

Story of My People

Random House, New York, 2013, 163 pp.,
$19.95 (cloth).

OBOPAT, YTO MICTOPUIO INIIYT I10-
Gemyren. DTO LMHUYHOE YTBEPXK-
IleHue, Y OHO TaK>Ke MHOra ObIBa-

€T HellpaBWIbHBIM. BakHeriias ncropus

nobenpl Prima Hayy speBHUM Vspan-

nem 6bura Haricana Vocudom, reHe-

panom mpourpasireit croposl. Heko-

TOpbIe K/TACCUYECKIe — XOTs OTHIOAb

He 6ecCIIOpHble — XPOHVUKY He3aBYUCHU-

Mocty VIHpuu ObUIV HalMCaHb! OpUTaH-

cxuM ucropykamu. Ceifgac y Hac mosi-

BIJIOCH ellle OTHO K/IACCUYeCKOe ToBe-

CTBOBaHIIe, HANMICAHHOE IIPONTPABIIIEN

cropowoit uctopun: Story of My People

(«Vlcmopust moe20 Hapooa»), KHNTa ILy-

appo Hesn o Tom, kKak KOHKypeHIs

co croponbl Kuras omycronmma tek-

CTMIBHYIO IIPOMBILIIEHHOCTD VTasmm.

IToaTomy, BO3SMO>KHO, TAHHOE YTBEPIK-
ZeHMe HaJIo TIONpaBuTh. BeposTHO, cre-
JLyeT CKa3aTh, YTO YNTATE/IN TIPEIIOUNTA-
10T VICTOPU, I7je aBTOPbI MOTYT PaccKa-
3aTh O TOOIECTH CBOEIT CTOPOHBI, IaXKe
py nopakenuu. IIpuxonaT Ha yM Bce
kHuru 06 AduHax B [Te0moHeccKux Boit-
Hax. Ho maxe 5T0OT aprymeHT He mmpu-
MEHIM B laHHOM crty4ae. Hesu HuKor-
7Ia He 3asBJISI O MOPAJIbHOII IIPaBOTe
Wrammu. HanpoTus, OH ¢ TOTOBHOCTBIO
IIPM3HAET, YTO CTPaHe MOBE3JIO B IIePUOT,
¢ 1950-x 1o 1990-e roppl, Korga mo6oii
peMeCTIeHHIK, TOTOBBIIT MHOTO ¥ IHTEH-
CUBHO pabOTaTh, MOT JOOMTBCS yCIexa.
Ora 30710Tas1 3M0Xa KOHYM/IACh. Terepsb
HAaCTaJI yepef APYTUX CTpaH 00pecTit cBoe
MECTO TIOJ] COTTHIIEM.

Hesu He BbICKa3bIBaeT 0OM]IBI, OH, CKO-
pee BeIpaxkaeT mevasnb. [ToaTomy oH Ha-
IIVICAJT KHUTY, KOTOpas TIOMA/aeT B Tpe-
TBIO, PEIKYIO 11 IIPEKPACHYIO KaTeTOPUIO:
7IETHIO IO yTPAuYeHHOMY YK/Iafy )KU3HM.
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Hapop (6onee KOHKpeTHO, HaceNeHue
TEKCTIIBHOTO ropopa IIparo), TBOpue-
CKIie CIIOCOOHOCTY KOTOPOTO LIeHIINCh
BO BCEM Mupe, 0OHAPYXXIJL, YTO ero Ha-
BBIKM O0JIb1IIe He HY)XHBbI. CBOOOIHBII
PBIHOK, KOTOPBIII paHblile 0becrednBan
UM TIPOLBETaHME U LieJTb, OTHSA/ BCE ITO.
IIpexpe HEyTOMIMBIE PAGOTHIIKII Te-
TIepb 6eCLeNIbHO IPOBOJAT THN, YyBCTBYA
YCTaIOCTD, XOTSI OHI He paboTati, MCIIbI-
THIBAIOT CTBIJI, XOTS OHY HIYEro IIJIOXOT0
He CJIeNai.

Vicropua ynanxa [Iparo Hanmcana -
PUYHO U IIyOOKO SMOLIMOHAIBHO. ITO
HEeCKOJIbKO HeOOBIYHO IS KHUTH O 613-
Hece. Ho Hesn He AB/IA€TCA TUIIMYHBIM

Hapog, TBopyeckue
CMOCOBHOCTM KOTOPOTO
LIEHWUIIUCb BO BCEM
Mupe, 0BHapyxun,

YTO €ro HaBbIKM
DOsbLUE HE HYXKHBI.

6u3HecMeHOM. XOTs OH YHACTIE[0BAT
¢dupMy oT cBOMX popmTenest (1 fefy-
K1 11 6a6yIIIKIL), OH BCETa XOTeNl ObITh
mmcarereM. C Tex 0P, Kak OH ObI/I BbI-
HY)XJieH IIPOJiaTh CBOIO GUpMY, OH MOT
CBOOOJTHO TIVCATh, YTO OH U JIENAET C He-
00bIYaiHBIM ycIIexoM. B pesynbrare 1o-
JTy4M/Iach KHUTA, Ijie OOIblile BHUMAHMA
YHenAeTCA BO3LENCTBUIO Kpaxa Ha JIIfel,
a He OIVICAaHMIO TEKCTU/IBHOTO Or3Heca.
IIn¢p npakTyeckn Her.

Ho 3T0 He 3HAYNT, YTO KHUTA HATIVICA-
Ha Hey6enuTenbHO. Hesn usmaraer 4et-
Kuit auarao3 TpyaHocTedt [Tpato. Camas
6orblas IpobeMa 3aK/II09aIach B VK-
BUJAIINY MEK[YHAPOTHOTO PeXKIMa TOP-
TOBJIM OfIe)K/ION, KOTOpast IO3BOJIN/IA Jie-
eBOMY KUTaiiCKOMY TeKCTVITIO HABOJ-
Hutb EBporry. B To BpeMs sKOHOMMCTBI
IIPefICKa3bIBAIN, ITO UTATIbSHCKIE Gup-
MBI, B CBOIO OYepeib, CMOTYT ITPOfjaBaTh
CBOM JOPOTYIe TeKCTJIbHBIE U3JIeMI
B Kurait. Ho ato o6eranne okasanoch
XMMepOIi, 3a MICK/TIOYeHVIeM HeCKOIb-
KX GUpPM C TPOMKIMI VIMEHAMIL.

Bropoit ocHOBHOIT pakTOp OBLT Me-
Hee oueBuAHBIM. [IpaBurenbcTso Vra-
JIVH, CTPEMACH TOKOHYUTD C yKIOHEHNEM
OT YIUIaTbl HA/IOTOB, CTAJ/I0 B3VIMAThb Ha-
JIOT C 10X0R0B GypM. DTO 03HAYAIIO, YTO

IaKe Kora IpUObLII CMEHWINCH YObIT-
Kam1, GypMbI OTBEYaIN 3a YIUIATY HAJIO-
roB. BmMecTo 3Toro oHu pemmm npocTo
3aKPBIThCA.

Hesu TBepio yBepeH, 4To HeO6XOM1-
MO 4TO-TO C/e/IaTh, YTOOBI IIOMOYD CO-
xpauuthb IIpato. Ho oH He 3HaeT, 4To
MMEHHO. BMecTo 9T0r0 OH yTBEpKIa-
€T, YTO SKOHOMJICTBI, /IABILNE HEY/IOB-
TIETBOPUTENbHbIE PEKOMEH/IALINN TI0 3KO-
HOMIYECKOJI MONUTHUKE, CEITYac JOMKHbBI
HAJITH pelleH s IPO6/IeMBL.

MoryT i ony 3t0 cienarb? OTBeT He-
Aced. CTaHgapTHasA SKOHOMUYECKas Te-
OpMs YKa3bIBAET, YTO BBHITOJIBI OT CHI-
keHus TapudoB — O0sIee HU3KIE LieHbI
u 6071ee COBepIIeHHAs IPOTYKIA AL
HoTpebuTesIell — MPEBBIIAIOT M3JEPIK-
KI. OTO CO3/]a€T BBHITO/IbI OT TOPTOBIN,
KOTOPbIMM BBIMTPaBIINE MOTYT HOfIe-
JIUTBCSA C IPOUTPABLIMMI, HAITPYMED,
o6ecIeunB VX TOATOTOBKY K HOBBIM BH-
TlaM TPYZIOBOIA IeATETbHOCTIL.

Ho B xHure yTBepXxpmaeTcs, 4To Ta-
KIe CXeMbI He MOTYT BOCIIOTHUTD yTpa-
Ty yK/Iaja )XusHu. BMecto sToro mpa-
BUTENTbCTBAM C/IEyeT OTPaHNYUTD IPO-
1IeCC «CO3U/IATENILHOTO PaspyLIEHNs» UIH,
TI0 KpaifHeil Mepe, 3aMeJ/TUTD €T0, YTO-
65l cenath 607ee mpreMIeMbIM. ITO Aeli-
CTBUTENIbHO MOYKHO CJIeTIaTh, HO 32 CYET
yitiep6a oCTa/IbHBIM WIeHaM 00IecTBa.
BenmkobpuTanys mpoboBaa mpume-
HATD 3TOT nopxof, B 1970-e rofs! u npu-
II/Ta K BBIBOZY, 4TO M3JIepXKK (cybcuann,
yiep6 /it MHHOBALMIT U POCTa), B KO-
HEYHOM CYeTe, BBIPOCTIN JIO YPOBHS, C KO-
TOPBIM OOILECTBO Y)Ke He MOIIO COITIa-
CUTBCSA. 32 3TUM TIOCTIENIOBANIA KOPPEKTH-
poBka 1ipu Maprapet Tatuep, KoTopas
0Ka3a/ach 0COOEHHO 60/Ie3HEeHHOI, I10-
CKOJIbKY OHa TaK JIONITO OTK/IaJIbIBajIach.

Tem He MeHee, 9Ty KHUTY HEBO3-
MO>KHO IIPOYMTATh 63 OLLIILeHN Heob-
XOZIUMOCTH 4TO-TO cienarh. HekoTopbie
SKOHOMJICTBI COTTIACHBI I B3SI/TUCH 3a pe-
IIeHMe TOJ UCCTIEOBATENBCKOI 3ajauM.
Pe3ynbTarhl MX MCCIeOBAHMIT OYAYT 11O-
JTy4eHbl CIMIIKoM Tto3ziHo Ay [1paro.
Ho npyrue MecTa MOTYT MMM BOCTIONb30-
BaTbCsA, JAXKe Te 1 0COOCHHO Te, KOTOpbIe
ceifyac Hac/IaXK/Ial0TCs CBOEN 30/10TOM
3I0XOI1. V160 3Ta KHIUTA ICHO JIaeT MOHATh
OJIHO: 30710Tas 3TI0Xa He MOYKET IIPOJIOT-
JKaTbCS BEYHO.

Incow Denma,
3amecmumens OUpexmopa
Hccnedosamenvckozo
denapmamerma MBD
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How Economic Growth in India
Reduced Poverty and the Lessons
for Other Developing Countries

PublicAffairs, New York, 2013, 304 pp., $28.99
(cloth).

TIOCTIeIHIE HECKOIbKO JIeCATITIE-
TUIT OIIBIT pasBuTusA Vinpuu mpu-
B/IEKAeT MOBBIIIEHHOE BHMMa-

H1e. Benen 3a nomyyeHneM He3aBucH-

MocTH, ¥ 0cobeHHo B 1960-x 1 1970-x

TOJaX, OTPAHIYEHVIl Ha BHENIHIOK TOP-

TOBJIIO ¥ TOTOKY KalMTasIa, a TAKKe

MepBHI 110 YCUTIEHUIO HaI30pa roCcyziap-

CTBa 32 SKOHOMMKOI 1 YJacTIA B Hell

6b1M paciunpensl. [IpaBurenpcTso VH-

MY HALlIOHATM3UPOBA/IO GaHKM, YTO/b-

Hble IITAXThI, PABHO KaK I CTPaxoBble

u He(pTSAHbIE KOMITaHNM; CO371aBaJIO YCTIO-

BUSA CTPOTOTO PETYIUMPOBAHNSA, CAEPKIBA-

710 KpYIIHbIe KOMITAaHMM U COfIENICTBOBATIO

MaJIbIM IIPEIPUATUAM; YYKECTOYATIO pe-

TyMpOBaHIe PIHKA TPYHA; @ TAKXKe Orpa-

HIYMBAJIO MHOCTPaHHbIE MHBECTUIII.

Poct nocrenenHo TopMO3HICA ¥ TIOY-

TY TIPEKPATUIICA, JIO TeX HOP MOKa B 3TOI

JKECTKO KOHTPOJIMPYEMON 1 3aKPBITOM

5KOHOMIKe He Ha4a/lach mbepanm-

3aIM, ¥ OHA He CTajla OTKPhIBAThCsA

B 1980-e Tofpl. DTOT MpoIecc pe3ko

YCKOPUJICA TIOC/Ie KPU3MCA I/IATEeXXHOTO

6amanca B 1991 ropy. C Tex mop Vupus

cTaza 6BICTPOPACTYILEl SKOHOMUKOJ

C KOMITAHVAMY MUPOBOTO YPOBHS I BCe

6071ee BaXHBIMM I7I00ATbHBIMI CBA3AMIL

OTa UCTOPHMSA IIPUBENA K IVCKYCCH-

SIM (B KpYIIHEIlIelT B Mpe AeMOKpaTHIL,

TI0-BU/IVIMOMY, TTOYTH BCE BbI3bIBAET JVIC-

KYCCUI) O TOM, JICVICTBUTEIBHO JIU 9TH pe-

(opMbI corelicTBOBAIV SKOHOMUYECKO-

MY POCTY, IPUBETI /I POCT K COKPAIEHIIO

6emHOCTI I HePaBEeHCTBY JOXOMOB, 1 YIyd-

IVITACh JIVT YKU3HD MA/IOMMYIINX. DTH BO-

IPOCHI MEIOT 3HaueHye. 110 mo6bIM OleH-

KaM, B VIHpium Bce ellle HaCUMTHIBAIOTCSA
COTHM MWUIMOHOB O€IHBIX. YTO rOBOpUT
HaM ycnex VInpamy o Mepax HOJIMTUKM, KO-
TOpBbIe YTYYIIAT VX KM3HD?

B xuure Why Growth Matters («ITouemy
POCT 9KOHOMUKI MMeeT 3HadeHye») JIxar-
my bxarsatyu n Apsuap [Tanarupus spo
3aIMIIAIOT IOCTIEAHME 1B IECATUICTIA
pedopM, IoITANHO pasBeHUMBas Pas3Iny-
Hble MU]BI 06 SKOHOMITIECKOJT 1 COLIM-
anbHON onuTYKe VIHaum oT He3aBucK-
MOCTH 10 HACTOAIIMIA [IeHb, 1 IPU3bIBAIOT
K JIOTIOJTHUTE/IbHBIM pehopMaM, Harpas-
JIEHHbIM Ha IIOBBIILIEHNE TEMIIOB 9KOHO-
MIYECKOTO POCTA U Ja/IbHeliIIee yrydiie-
HIMe XU3HU MH/IUIIIEB.

HauneMm ¢ M1doB 06 9KOHOMITIECKOM
pocte Mgy, SBsiuch mut pedopMbt
1991 ropa, KOTOpbIE, B YaCTHOCTM, JIKBM-
AMPOBa/IN JIMIEH3UPOBAHIE IIPOMbIILIEH-
HOCTY ¥ OTKPbUIA VIHIMIO /11 BHEIIHE
TOPTOB/IM U TIOTOKOB KaIUTaJa, IIPIIMHON
yckopenns pocra? [Ipuserm v 311 pe-
(OPMBI K yBeIUEHINIO HEPaBEHCTBA 110~
XOJI0B U HOBOMY «II0307I04EHHOMY BEKY»?
bxarsaru u [TaHarypys IpuBOAAT 06-
IIVpHbIE JAHHbIE, TIOATBEPK/IAIOIIIE
JIX 3asIB/IEHIIE O TOM, 4TO MIMEHHO pedop-
Mbl 1991 ropia, a He paHHUe, MEHee BaXK-
Hble pepOPMBbL, 1eKAT B OCHOBE YCKO-
peHust pocta VIHAMM 11 YTO 9TI TIPeod-
PasoBaHuA IPUBEHM K COKPAIEHNIO
6enroctyt B VIHAMM — 6€3 CYILeCTBEHHOTO
YBEMYEeH sl HEPABEHCTBA I0XO/IOB.

ABTOpBI ajtee 06PAIIAIOTCS K pac-
MIPOCTPAHEHHOMY YTBEPIK/IEHUIO O TOM,
4TO COLMANbHbII mporpecc B VInpun,
0CO6eHHO B 00/1aCTH 3TPaBOOXPAHEHIIS
U IUTAHNA, OTCTAET OT Iporpecca
B Ipyrux crpaHax. OHY JOTONIHO pas-
6MpAIOT UCCTIeOBAHNS, B KOTOPBIX
100 UTHOPUPYIOTCS TIepBOHAYA/IbHBIE
ycrmous VIHmu, m160 pas/mdHble CO-
I¥ia/IbHbIe TTI0KA3aTeNy ONPEIENAI0T-
€51 TaKUM 06Pa3oM, 4TO 3TO BBICTABILA-
eT VIHuIo B XyJileM CBeTe, 4eM COIOCTa-
BMMBIe cTpaHbl. O6LIas HalIpaBlIeHHOCTD
STUX IOCBUIOK SAB/IACTCS YOEAUTeTbHOIL:
HECOMHeHHO, peopMbI 1991 ropa Hava-
TV HOBBIIA EPYOJ] ONTYMM3MA Y MAKpO-
5KOHOMMYECKOJT CTAOMILHOCTI. MeHb-
1mas fons HaceneHus VIngum Haxopurcsa
B 6eHOCTH, 60TIee BHICOKMIT IIPOLIEHT Ha-
CeTIeHVIs AB/IAETCA TPAMOTHBIM, YeM KOT-
Ha-mbo B mpouyioM. Ity (HaKThl ABIA-
10TCsA1 GecCIIOpHBIMIL JIpyTiie BOIPOCE,
HaIpyMep, OTpUIIaHMe TOTOo, 4TO pedop-
MbI 1991 rofa mpuBenu K pocTy KOppyIi-
IV, VI37IOXKEHBI YeTKO U YOENMTEBHO.
OnHako TpeTby, HapuMep, O HEIOENIa-
HVI Y I€TCKOJ CMEPTHOCTH, M3/I0KEHDI
C TaKOJ1 )ke YOEK/IeHHO IPOMOI/IACHO-
CTBIO, HO C HECKOJIBKO MeHee yOeuTeb-
HBIMY JJOKa3aTeNbCTBAMIL.

bxarsaru n ITanarupus BHOCAT TakoKe
LIeHHBI BKJIA]] B MI37I0KeHIIe IIPOIPaMMbL
pecdopM 151 IPOFIOTIKEH IS HEfJABHIIX pe-
KOPZEHBIX TEMIIOB pocTa VIHaum n 0x-

Bara 60/1ee IMPOKIIX C/I0EB HACETIEHVIS.
ABTOpBI OITPaBIAHHO JIETIAT CONENICTBYIO-
11[yie SKOHOMIYECKOMY POCTY peOopMBbI
Ha JIB€ IPYIIIbL: HETIOCPECTBEHHO COfieli-
CTBYIOIIME POCTY, HATIPUMED, YMEHbILIEHIe
Ppery1mpoBaHNA U YBe/IM4eH)e MHBECTH -
17t B MHQPACTPYKTYPY; U HAIIPAB/ICHHbIE
Ha 6o71ee eICTBEHHbI Vi OXBAThIBAIOLINI
60r1ee LIMPOKIIE CTIOM POCT, HALIPUMEP,
yIIydllleH/e Haqa/IbHOTO 00pa3oBaHLs

U pean3alA COLMAIbHBIX IIPOrPaMM.

Xotst mepedeHb pehOpM 3HAKOM MHO-
TVIM JTIOfISIM, KOTOPbIE CTIE/IAT 3a COOBI-
Ttusamu B Vagun (Heo6xommumMocTb 6ortee
IIPOKOTO HOCTYIIA K BBICIIEMY 00paso-
BaHMIO 1 NIOBBILIEHNA KadeCTBa JOPOT
SIBJIIETCA OYEBUJIHOI), aBTOPBI UAYT
Janblile, Y€TKO ¥ CO 3HAHMEM Jle/la yKasbl-
Basl Ha crierduyeckne TPyAHOCTH, KO-
TOpbI€ MOTYT BO3HUKHYTb IIPY IIPOBe-
nexuu pedpopm B ycnosyax Viupmm. O6-
YC/IOBTIEHHbIe JIeHeXKHbIe TPAHC(EePTHL,
KOTOpBIe ObIV BecbMa yCIelHbIMM B Jla-
TUHCKOJ AMepyiKe U 00CY>K/Ia/IICh B KOH-
TeKkcTe VIHamm, crieyeT NpuMeHATh OCTO-
PO’KHO, Y4UTbIBasA TPYAHOCTY, CBsI3aHHbIE
C Ka4ecTBOM yTipaByieH B Viapgym.

AHanornyHeiM 06pasoM, pacumpeHne
BBICIIIETO 00Pa30BAHNS SIB/IAETCS BAXK-
HOJ 11€/1bI0, HO IPMYMHBI, II0YEMY 3TO
elle He IPOM30LITIO (OT HEXBAKY CPEJICTB
110 HeOOXOAMMOCTH IIPOTHUBOJENCTBO-
BaTb YKOPEHMBIUVMCS IHTEPeCaM y4acT-
HVIKOB PbIHKA B KBA/IMUIVPOBAHHBIX
cdepax), MHOTA IPOTUBOPEYAT MHTY-
ML, 1 06CY>K/ieHNe METOf0B IIPeOjio-
TIEHMA 9TUX NIPENATCTBUI ABIAETCSA 110-
JIe3HBIM.

Te, xT0 He3HaKOM C VIHIMIEN U1 ee CTTOXK-
HOI (pefiepabHOI CHCTEMOJT, COYTYT He-
KOTOpBbIE 7IeMEHTbI 3TOTO aHa/IVI3a U JIVIC-
KyCCHY 06 SKOHOMITIECKOIT IIOTITIKE
Vugyu no 1985 rofa 1 MCXOMHbBIX JAHHBIX
UL M3Y4eHNs Ha OCHOBE 00C/IeloBaHMIl
TOMAIIHNX XO3AJICTB, 3ayMHbIMI. Ho myia
TeX, KTO C/IeTVI 32 HeTaBHJM OIIbITOM pas-
Byt Vinpym, kuura Why Growth Matters
TpefCTaB/sieT oI ITO/Ie3HbII KPATKIAI
00630p MCTOPNI SKOHOMIYECKHUX pedopM
B VIHpun, a Takoke MPOTUBOPEYNil, BbI3BaH-
HBIX 9TUMI pepopMamu, HapsAay ¢ IOfpo6-
HBIM 1 TIPAaKTUYHBIM 00bsICHEHNEM He00-
XOZIVIMBbIX JIEJICTBIII Ha IIEPCIIEKTHBY.

Icetime I1. Yo,

cmapuiuti SKOHOMUCH

Jlenapmamenma cmpan
Asuamcxko-Tuxooxearckoeo peeriona MBD

®duHaHcbl U passuTtue MioHs 2013



lMMoakacTtbl MBO

SKOHOMUKA OJi1S 8cex

www.imf.org/podcasts
www.imf.org/lespodcasts
soundcloud.com/imf-podcasts

Email: imfsurvey@imf.org

e, MioHb 2013 ropa $8,00

®uHaHChl 1 pa3BUTH
MFIRA2013002




	1.pdf
	2nd first.pdf
	2nd second.pdf

	F&D_0613 p30-C4 RUS 6-6-13 web.pdf



