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OT ABTOPA

MHnozue o3HaKoOMUIUCL ¢ PYKORUCHIO KHUSU UL HEKOMOPBLIMU ee pa30eldaMu Ha
PA3IUYHLIX cmaousix pabomol. A He MO2y nepeuuciums 6cex, ux Ciumkom mHoeo. Ho s
xomen 6b1 nobnazooapums gcex 3a NomMowb u Kpumuky. A oarazooapen batipony Bueny,
"Komopulil 0COOeHHO BHUMAMENILHO NPOYEl U NPOKOMMEHMUPOBATL KHU2Y HA Mpex
PA3TUYHBIX IMANAX ee N0020MOBKU, HAMHO20 O0Jlee BHUMAMENbHO, YeM mo20 mpebosanu
e2o ooazannocmu. Ocobyro brazooaprHocms MHe cledyem npunecmu An-monuo Donws,
KOMOpblil NOO20MOBUN 2PAPUKU, ULTIOCMPUPYIOWUE X00 IKCNePUMEHMA 8 PealbHOM
spemenu. Jlappu Kvsapen-no npedocmasui wucieHHvle OaHHble.
A makoice xouy nobarazodapums cpynny, KOmopas enecia ceoli 6xnao 6 ycnexu Keanmym
@Donoa 6 nepuoo npogedenusn skcnepumenma. bunn Spman, appu [madwmetin, Tom
Japxun, Pobepm Munnep, Cmusen Oxun, [[oico Opogpuno, Cmegpan Ilnanm, Annan

Paghaenv u Aun Cmaiiepe.

Bcemynumenvnoe cnogo
UeThipecTa ceMbECIT TPU MIJIJTHOHA TTPOTUB OJTHOTO. TakoBbl ObLTH MIAHCH! JIKOpmKa
Copoca Ha TO, 4YTOOBI TOOUTHCS MHBECTUIIMOHHBIX MMOKa3aTeNiel, KOTOPBIX MY Y1aJloCh
J0cTHYb B KauecTBe MeHekepa Ksantym ®@onaa B nepuoz ¢ 1968 nmo 1993 rr.
Pe3ynbrar ero MHBECTUIIMOHHON JIEATEILHOCTH SIBJISIETCSI CAMBIM O€3YKOPU3HEHHBIM
OMPOBEPKEHUEM TUIIOTE3bl CyYaHBIX OJTyKIaHU !
[Tomo6HO GupsKeBUKaAM, TIOCTUTIITUM COBEPIICHHOJETHS B KOHIIE "CyMacCIIeIIITNX
CEMUECATHIX" U B BOCBMUIECATHIX. Anxumus ¢ounancos Oblia B 4eM-TO PEBOTIOIIMOHHON
KHUTOU. BcmoMHUTE, 4TO 3TO OBLT MEPUO/, KOT/Ia B MHBECTUIIMOHHOMN JEATEILHOCTH
MPOYHO JIeprKajach MOJIa Ha MHICKCHPOBAHUE U HA CIIEJOBAHKE 32 OOIIMM TPEHIOM. ITO
OBLIT IEPHO/I, KOT/Ia TEXHUUECKUH aHamu3 (M3yuyeHHUEe TMHAMHUKHU [I€H KaK UHCTPYMEHT
MIPOTHO3MPOBAHMS ) TOCTUT CBOETO paciiBeTa. bBUpKeBUKH MOETO TTOKOJICHUS
BOOPYKaIUCh TAOJIUIIAMU U KOMIIBIOTEPHBIMU T'padrKkaMu, KOTOPBIE MPEICKA3bIBATH
Oyny1iee ABMKEHUE 1IeH. Mbl MPOBOIWIM IEHB 3a JTHEM Tepe] SKpaHaMu,
3arUITHOTU3UPOBAHHBIC MX MEPIIAHUEM U ITOTOKOM MOCTOSIHHO MEHSIOIMXCS UG B
oriymaromieil kakohoHuM HHPOPMAITMOHHBIX TIEPErPY30K. 32 BO3MOKHBIM
HCKJIIOYEHUEM BOJIHOBOM TEOPUU DIIMOTTA, HHTEIUIEKTYJIbHBIN MOAX0]T K TOHUMAHUIO

X04a COMaJbHBIX, ITIOJUTHYCCKHUX U DKOHOMHNYCCKUX COOBITHH OBUT B 3HAYUTCILHOM
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CTENEHM 3a0bIT U YCTYIHII CTPEMJIICHUIO ITONPOCTY YyBCTBOBATh CE0sl YHACTHUKOM BCE
YCKOPSIOILIETOCs ITpoliecca.
st MmeHst Anxumus ¢punancoe Obliia TOoA00HA BCIbILIKE MOJIHUU. OHa TO3BOJIMIIA MHE
3HAYUTENBHO MIPOJBUHYTHCS BIIEPE] MTOCIIE HEOOIBIIOr0 OTCTYIIJIEHUS, IPOSICHUB
COOBITHSI, KOTOPbIE Ka3aJIMCh YPE3BhIUAHHO CIIOKHBIMU U MOJaBIsSoUMU. B nepuos,
KOTJla B pe3yJsibTaTe 0oJiee 4ueM UCTOPUUYECKUX COOBITUI 3apadaThIBAIMCh OIPOMHBIE
CpeJICTBa, HAUMHAS C 3aXBaTa PhIHKA cepedpa kommaHnuen OpatbeB XaHnt B 1979 1. u
3akaHuuBas BeIKynoM koMranueil KKP koHTponbHOro nakera akiunii KOMnaHuu
OpIxeitDp Habucko B 1989 r., Teopus pedaekCHBHOCTH, TipeaiioxkeHHas Copocom,
SBUJIACH IEPBOM COBPEMEHHON HETEXHUYECKOM ITONBITKON ONMCATh U CIPOTHO3UPOBATH
JTUHAMHUYECKOE B3aUMOJICHCTBUE MEXIY Y4aCTHUKaMU Tpoiiecca. B aTom Oneck atoi
KHUrY. OHa ONUCBHIBAET IMHAMUKY JBHKEHUS MEXI1Y MOMEHTAMH KpPalHUX OLIEHOK U
NEPUOJaMU PAaBHOBECHSI HA PhIHKE. DTO OCOOEHHO BAYKHO JJIsl CPEITHETO MHBECTOPA.
CKoJbKO pa3 HaM yJaBajocCh B MPaBUIIbHBIA MOMEHT CJi€JaTh CTABKU Ha MOBBIIIICHUE
BOJIM3M HUKHEW IpaHUIIbl TIaIeHUS LIeH WM BOBPEMS [TIOCTaBUTh Ha MOHIMKEHUE BOIU3U
MIMKOBOI'O MOMEHTA B MPOIIECCE KPYITHOTO IBM>KEHHUS LIeH Ha pbiHKe? Ho Haia
BO3MOXHOCTb .COXPaHATh 3TH CTaBKM ObuIa c1abo# (Kak U HalIM 10XO/bl), TOCKOJIBKY
HaM HE XBaTaJo MOHUMAaHUs JUHAMUKU KPYITHOMACIITAOHBIX MPOIIECCOB ABHKEHUS LIEH.
Copoc mpennaraet HaMm TITyOOKUI KPUTUIECKHUMA B3TJIST HA 3TU IPOIECCHl M TAKUM
00pa3oM MO3BOJIIET HaM OOPECTH YBEPEHHOCTh B HAIIIMX BJIOKEHUSIX. A 3TO COCTaBIIsIET
70% ycnexa 110001 KaMIaHUH UHBECTHPOBAHUSI.
Korna s Bctynato B Hen30€xHbIH epUO] NOTEPh, KOTOPBIN ABIISETCSA y4aCThIO JII0OOTO
MHBECTOPA, 51 0epy Anxumuro puHarncos M IEPEUNTHIBAIO ONKUCAHNE HHBECTULIMOHHBIX
kamnanuii Copoca. M3yueHue Toro, Kak OH CIPaBIISUICS C TPYAHOCTSMH, SIBIISETCS
OTJIMYHBIM PYKOBOJICTBOM KaK IPOPBATh 3AMKHYTHIN KPYT OLUMOOYHBIX IPUBBIYEK, B
KOTOPBIE BpeMsI OT BpPEMEHM MOMAAET KaXAbld HHBECTOP. Y CIIEX 3apa3uTeseH. B atoi
KHUT€ NTPUBEIEHBl MHOTOUNCIICHHBIE TPUMEPHI TOBEIeHUI OMpPKEBUKA HA PhIHKE,
KOTOpbIE HAWTyT MHOT'OYUCIICHHBIX NoApaxaTened. O4eHb BaXKHO, YTO UHTEIJIEKT
Copoca npusiaet eMy Ty YBEpEHHOCTb U CUITY YOEKIEHHOCTH, KOTOPBIE MO3BOJISIOT EMY
COXPAHSTh CBOM CTABKH J1a)K€ B TE MEPUO/bI, KOTJa OHU ITOABEPratOTCs UCIIBITAHUSIM. B
9TOM CMBICIIE Anxumus ¢hunarcos, Hapsxy ¢ kauroi JasuHa Jleperpa "Bocnomunanus

oupoicesozo bpokepa', IBNSETCS PyKOBOACTBOM I10 BEACHHIO ONEpaluii Ha PhIHKE,
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MMEIOLUM Henpexoasiyto neHHocTb. U 3neck Copoc noyxkeH ObITh 0COOEHHO
octopoxHbIM! B punibMe o BTOpoit MuUpoBoOii BoliHE 101 Ha3BaHueM "Ilammon "B MoeM
T00MMOM 31u30e amepukanckuil renepan Jxoppk C. [1aTToH MpoBOIUT HECKOIBKO
HEJIeTb, U3y4ast paboTy CBOETO HEMEIIKOTO MPOTUBHUKA (hebaMapiiana JpBuHa
Pommens, a 3aTem pazbuBaeT ero B TpaHIM03HON TaHKOBOM OuTBe B TyHuce. [latTon
HaOJI0aeT 3a X0J0M OUTBBI CO CBOEI0 KOMAaHJIHOTO 110CTa U, IPEAYyBCTBYS M0Oey,
pberuuT: "PoMMens, Tl noTpsicatroniuii BeipoAok! S npouen tBoto xknuey !". bonbie
N00aBUTh HEYETO.
Anxumus, TOMAMO BCErO IPOYETO, MPEKPACHO MPEACTABIISIET SJKOHOMUYECKYIO U
MOJINTUYECKYIO UCTOPUIO MOCiIeAHUX JieT. HaunHas ¢ HeBOJIBHOTO JETAIbHOTO
Mpe/icKa3aHus, 3a HIeCThb JIET 10 peajbHbIX COOBITHI, TOT0, Kak OyJIeT pa3peleH Kpu3nuc
coepexenuii u 3aitmoB B CLIA (ctp. 149) u 3akanumnBasi mpeickazaHueM Kpu3uca
dbonmoBoro peiaka B 1987 r., 3a aBa roga 10 toro (ctp. 216), Copoc packpbeiBaet cedst
KaK BeJIMYailero NpoBU/Ia HAIlIero BpEMEHHU.
Hctopust, BeposATHO, 3artoMHUT Copoca Kak OMp>KeBOro UTPOKa, KOTOPBIN CTaBUJI IPOTHUB
banka Aurnuu B 1992 r. (1 n36aBui AHIIIUIO OT Jenpeccuu). MuuMapIHbIi CYET ero
YCIEXOB MPOCTO CIUIIKOM 3HAYUTENIEH, YTOObI JIETOMUCIBI MOTJIM O HEM yMoiyaTh. Cam
Copoc, BeposATHO, XOTeJI Obl, YTOOBI O HEM OMHIJIM KaK O BEJIMKOM YKOHOMUCTE WU
naxke yueHoM. Ho s 3amoMHI0 ero 3a HeuTO HAMHOI'0 0oJiee BaXHOE, 4TO €IIE He
MOJTYYHJIO IOJDKHOW OIEHKH. JTO YeJIOBEK, YMBUTEIIBHO 00CCTIOKOEHHBIN COCTOSTHUEM
YCIJIOBUH KM3HU YEJIOBEYECTBA U MBITAIOIIMICS UX yJIy4IIUTh. ET0 MHOINOUMCIIEHHbBIE U
3HAYUTEJIbHbIE TYMaHUTAPHbIE IPOEKTHI JAEJAIOT €ro OJHUM U3 BEIMYANIINX B UCTOPUHU
¢unantponos. [laxxe ceronHs, B Bo3pacte 62-X JeT, OH aKTUBHO CJICIUT 3a
JESITeIbHOCTBIO CBOUX IIECTH (POHAOB U, MPOSBIISAS SHEPTHIO U CHEIUPUUECKYIO
TPYAOBYIO 3THKY MJIaJOTypKa, MPOKJIAAbIBAET ceOe MyTh K BepIIMHAM (PMHAHCOBOM
JIECTHUIIBI, OTJIaeT Jeiy 1o 18 yacoB B JieHb U MepeMeIaeTcs Mo BCei mianere, padoras
HaJl CBOUMH ITPOEKTaMH. DTO HE 3HAYUT, YTO OH IPOCTO MOANKMCHIBAET YEKHU, HA UTO
crioco0eH JIt000i COCTOSATENbHBINA YenoBeK. OH HACTOSIIMIA ""TPYTOTOIUK' , KOTOPBINA
peasIbHO BJIMSET Ha KaUe€CTBO KU3HU JIIOJICH, K KOTOPBIM Cy/1b0a Oblia HE CTOJIb
OnarockioHHa. U 3HaeTe, — 3TO NpU3HAK BETUYHS.

Ilon Twoop /[>rcoync Bmopoii

HPEAUCJIOBHUE
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C MoMeHTa nepBoii MyOIuKaluKu Anxumuu puHaHco6 MPOIILIO CEMb JIET, MOTHBIX
pa3HO00pa3HbIX coObITHI. Moii nHBecTULIMOHHBIN (oH, KBanTym doH, mpoomkan
MPOLBETATh: aKIIMOHEPHI MOJTyYaIl CPeHEro0Boil 10xoa B o0beme 35,8% B TeueHue
MOCJIETHUX CEMU JIET, HEB3UPAsl HA HEKOTOPbIE MOTEPH BO BpeMs Kpaxa 1987 r. Kpantym
@DoHJ TaKkKe MOJO0KUI Hauyalo MHOTOUYHMCIEHHBIM (QHihagam, 1 HEKOTOpbIE U3 HUX
MIOKAa3bIBAIOT JAXe€ JIydIllMe pe3yJbTaThl, Y€M KypHulla, HECYLIas 30JI0Thle Aina. Haunnas
¢ 1989 r. MBI pemmnm pacpeAensTh YaCTh HaIeH MPHOBLTH MEXIY aKIIMOHEpaMH JTH00
B (hopMe HaTMYHOCTH, JIUOO aKIUSIMU BHOBb CO3JJaHHBIX (POHJI0B. B pe3ynbrare Mbl
ceifuac ynpasJiisieM ceMblo (POHAAMU, CYMMapPHBII aKIIMOHEPHBIM KaluTan KOTOPBIX
npesbimaet 10 Mapa. 70
[ar 3a marom s ctaj NPUHUMATh BCE MEHEE aKTUBHOE y4acTUeE B yIpaBIeHUU (HOHIaAMHU.
MHe noBes0, Tak Kak onaroaaps Arxumuu unancoe s no3HakoMuics co CTeHIu
Hpakeamumiepom. OH B 3TO BpeMs yIPaBJsUT APYTUM (OHOM U OH HAIlle]T MEHS,
MIOCKOJIBKY MOSI KHWTa €r0 3auHTpUroBaia. Mbl cTajau BCTpeUaThCsl, U B UTOTE OH
npucoeuHmICA K Moel pupme. CHavasia eMy oKa3aJloch HEJIETKO paboTaTh CO MHOM.
HecMoTps Ha TO, YTO 51 HAJENINUI €r0 3HAYUTEIbHBIMU IIOJTHOMOYHUSIMH, €r0 CTECHSIO MOE
MPUCYTCTBUE U €MY Ka3aJ0Ch, YTO PE3YJIbTAThl €r0 JEATEIBHOCTH XYXKE, YEM J0 MPUX0/1a
B Moto pupmy. K cuactelo, s Hauan npuHUMATh Bce OOJIbIIee yyacTHE B
PEBOJIFOLIMOHHOM MPOLIECCE, KOTOPBIM MPUBEN K KpaXy KOMMYHHCTHYECKON CUCTEMBI. S
co3/1aBall ceTh (POHI0B B KOMMYHUCTHYECKUX CTpaHaxX M MyTelIeCTBOBAJ 110 TaKUM
MecTaM, CBSI3b C KOTOpbIMU ObLTa BechbMa ciadoii. Jlerom 1989 r. s ckazan CteHy, 4TO OH
JOJKEH IMPUHSATH Ha ce0sl MOJIHYI0 OTBETCTBEHHOCTH 3a ynpasieHue Gpougom. C 3Toro
MOMEHTA MbI OOJIbIIIE HE UCTIBITHIBAIIN TPYAHOCTEM.
S cran TpeHepoM, a OH — CIIOPTCMEHOM. Pe3ynbrarhl Halel AesTeIbHOCTH
YIIyYIIHWIIUCh, U Mbl BCTYIIMJIM B IEPHOJ] CTaOUIbHOTO pocTa. Kaxkaplil ros B TeueHue
MOCJIETHUX TpeX JIeT Mbl OTMeuaiu poct Ooiiee uem Ha 50%. HecMoTpst Ha TO, 4TO y Hac
U paHee ObLIO J1Ba MOX0XKHUX Iepro/ia MPOLBETAHMUS, 3TO MOKHO CUNTATh
HCKJIFOUUTENBHO YCHEIIHbIM Pe3yJIbTaTOM, 0COOEHHO MPUHUMAsi BO BHUMAHUE HAlllU
MEXAyHapoIHble MacIuTaObl. J(pakeHMUIIep HE TOIBKO XOPOILIUH YIpaBisSIOLIUi
¢dboHI0M, OH TaKXke U Xopouuii naptHep. [1os ero pykoBoJCTBOM Mbl CMOTJIA YBEJIUYHUTh
Y YIY4IIUTh HAIly KOMaH/Ay MEHEHKEPOB TaK, YTO ceiyac oHa 00yagaeT HanOoIbIe

IIyOMHOM TOHMMAaHUS 3a BCe BpeMsi cBoel paboThl. ClIydnIoch Tak, YTO Harpajou 3a
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MO0 (PHJIAaHTPONMYECKYIO IEATEIBHOCTh CTAJIO MPOIBETAHNE MOET0 OM3HEca.
[IporBeTanue Mo3BOJIMIO MHE PACHIUPATH CETh (DOHAOB C TOJOBOKPYKUTEIbHON
OBICTPOTOI.
Moe yudactue B KpyILIEHHH KOMMYHU3Ma — 3TO MUHAsI UCTOPHUsL, O KOTOPOU CIEAYET
pacckasarb oTAesbHO. DaKkTHUecKH s yxe Hamucai o0 TOM JBe KHUTH — OmKpbimue
cosemckoti cucmemot, B 1990 r., u I[loonucka na axyuu demoxpamuu, B 1991 r. 31ech xe
HEOOXOAMMO 3aMETHTD, YTO B CBOCH (PHIAHTPOMMUYECKON AesTeNbHOCTH B BocTouHOIM
EBporie s pykoBoacTBOBaJIcs TOH e punocodueit, kak 1 Ha pruHAHCOBBIX phiHKaX. Kak
YUTATENh CKOPO YBUNT, I PACCMATPUBAIO U3MEHEHUS HAa (PMHAHCOBBIX PHIHKAX KaK
HEKHUI UCTOPUYECKUH TTpoliecc. DTO IETAET MO TEOPUIO OCOOCHHO MPHUIIOKUMOM U K
TaKOMY HUCTOPUYECKOMY IIPOLIECCY, KAK KPYIIEHUE KOMMYHU3MA. S 1eHCTBUTENBHO
MPUMEHST MOIO TEOPHIO U 3TO TO3BOJIMIIO MHE IIPEIBOCXUIIATH COOBITHUS JIyUllle, YEM 3TO
B OOJIBIIMHCTBE CBOEM JIEJali OCTANbHBIE. Sl 00HAPYKHII, YTO CYIIECTBYET
3HAYUTEJIBHOE CXOJICTBO MEX/1y IIPOLIECCOM THUIA MOIBEM-CIIAJl, XapaKTEPHBIM IS
(bMHAHCOBBIX PHIHKOB, U MIOJHEMOM U MAJICHUEM COBETCKOW CUCTEMBI.
ITo upoHUM cyp0BI 5 CTAJI MOMYJISIPHBIM HE OJ1aroapst MOel JAesITENIbHOCTH B
Bocrtounoit EBporie, a BciiecTBre npuObLIeH, KOTOPBIE MBI TOJTYUYUITH, UTPast HA Kypce
¢dbyHTa cTepiuHroB, koraa BennkoOpuTtanus Beiia n3 Mexanusma Oomennsix Kypcos
16 centsi6ps 1992 r. B oiHO MrHOBEHUE 51 CTAJI 3HAMEHHUTOCTBIO, TIPEKIE BCETO B
BenukoOpuranuu, a 3aTeM U BO BceM ocTainbHOM Mupe. Korja crano u3BecTHo, 4yTo
rpynna ¢onnoB Ksantym npuobpena 6omb1ioi naker akiuuii Hpro-monT Maiins,
B3JICTEJIN LIEHBI HA 30JI0TO. XOTS 5 U HE BbIpaXkaJl HUKAKOTr0 MHEHHs 110 ITIOBOAY 30JI0Ta,
MHE IPUIHCHIBAIIM CaMble Pa3HOOOPa3HbIe TOUKH 3peHHUs. S mbITaics uX OTpULAaTh, HO
0e3 BCsIKoro ycrexa. XOTs sl He IPeTeH10Ball Ha CTaTyc I'ypy, s HE MOT He
OTpearupoBaTh, KOTrJJja OH ObLJI MHE HaBsi3aH. B EHCTBUTENBHOCTH 5 Aaxe
MIPUBETCTBOBAJI 3TO, MOCKOJIbKY T0JIaraji, YTo 3To OyAeT MOJIE3HO U AaCT MHE
BO3MOYXHOCTbH BBICKA3bIBATh CBOKO TOUKY 3pEHUS I10 MMOJUTHUYECKUM BorrpocaM. Ho 3to
ObUT0 HE Tak-TO pocTo. Koraa s 3asBuiI, 4TO MOJUTHKA BHICOKMX MPOIEHTHBIX CTABOK
Bynnecbanka Hauanga CTAHOBUTHCS KOHTPIPOAYKTUBHOM, PHIHOK OTBETHII PE3KUM
NaBJICHWEM BHU3 HAa HEMEIKYI0 MapkKy. Korja xe s Bo3pakaa IpOTHUB €BPOIEUCKOMN
MOJINTUKH B BocHUM, MeHs 1100 UTHOPUPOBAIIH, TMO0 MHE COBETOBAJIU MPUIEPKUBATHCS

TOI 00sacTu, B KOTOpOil s pazOupatock. Hauxyaume pe3ynbratbl MOs JesTEIbHOCTh
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uMmena Bo OpaHmuw, T1e s BO3AePKAIICSA OT CIEKYJISIUNA MPOTUB (PpaHKa, MOCKOJIbKY HE
KeJaJl HECTH OTBETCTBEHHOCTH 33 KpaX OCTAaTKOB €BPOIEMCKOTO MeXaHn3Ma 0OMEHHBIX
KypcoB. Ho BrHa 3a 3T0 Bce paBHO Obli1a BO3sIoKeHa Ha MeHsl. [IpaBuTenscTBO DpaHIun
OTpEarnupoBaIO HA MOM PEKOMEHIAIMH Jlaxke 00Jiee HEraTHBHO, YeM OHO pearupoBajo
OBl Ha MOIO CTIEKYJISITUBHYIO JIeaTeIbHOCTh. HeoO0xommMo ObIT0 oKa3aTh, 4TO
CIIEKYJIIHTBI JOJKHBI CIIEKYJIMPOBATH U HE PACKPBIBATH PTA.
Most perryTanusi pUHAHCOBOTO TYPY CO3/1ajla OTPOMHBIN CIIPOC HA AIXUMUIO PUHAHCOS,
BOT MOYE€MY U BBIXOJHT 3TO HOBOE M3/aHue. S MOmKeH Mpu3HaTh, YTO MO 00pa3
MBICJIEH 3HAYUTEIBHO U3MEHWIICS C TEX MOP, KaK sl HAMUCAI 3Ty KHUTY, HO celdyac MEHs
3aHUMAIOT B OCHOBHOM MCTOPHYECKHE, a HEe (PMHAHCOBBIC MPOIIECCHl. PamKku 3TOTO
MPEIMCIIOBUS HE MO3BOJISIIOT MHE U3JI0KUTh CBOU UJIEH, JIJIL 3TOO MHE HAJI0 HAUCATh
HOBYIO KHUTY. Sl HAMEpEBAIOCh CJIENIaTh 3TO, KaK TOJBKO MO3BOJIUT BpEMS, a 3/1€Ch A
JOJKEH CIIeaTh JIUIIh OJJTHO BAXKHOE TEOPETHYECKOE 3aMeUaHne, HE00X0IuMOE JIJIsl TOTO,
YTOOBI MPUBECTH 3TY KHUTY B COOTBETCTBUE C MOUM CETOJHSIIIHUM 00pa30M MBICIIEH.
B Anxumuu gpunancos s npeactaBui Teopuro pedIeKCHBHOCTH TaK, CJIOBHO OHA BCET/Ia
MOXET ObITh PEJIEBAHTHOM. ITO BEPHO B TOM CMBICIIE, YTO MEXaHU3M JIBYCTOPOHHEH
00paTHO CBS3H, SBISIOMINICS OCHOBHBIM OTJIMYUTEIBHBIM TPU3HAKOM
pedIEeKCUBHOCTH, MOKET BCTYIIUTh B JIEHCTBHE B JIFOOOE BpEMS, HO OH HE MOXKET
CUMTAThCS JEHCTBYIOIIUM MOCTOSHHO. B 1eCTBUTENBLHOCTH K€ B OOJIBIITUHCTBE
CUTYaIui OH SIBJISIETCS HACTOJBKO CIA0BIM, UTO €ro 0e3 OMaceHuii MOYKHO UTHOPHUPOBATS.
CrnenyeT pa3nuyarh yCI0BHUs, ONM3KHE K PABHOBECHBIM, KOTJIa OTIPEIeJICHHbBIE
KOPPEKTUPYIOIINE MEXaHU3MBbI MPEIOTBPALIAIOT CIUIIKOM PA3UTEIBHOE PACXOKICHUE
BOCIPUSTHU U PEATHHOCTH, U YCIIOBUSI, TAJIEKWE OT PABHOBECHOTO COCTOSIHMS, KOT/a
NercTByeT peICKCHUBHBIN MEXaHU3M JIBOMHOM OOPATHOM CBS3HM M TCHICHIIUS K
COMMKEHUIO BOCTIPHUSITHH U PEAUTHBHOCTH HE BOSHUKAET, €CIIA HE TIPOUCXOTUT
3HAYUTEIbHBIX U3MEHEHUH B CYIIECTBYIOIIMX YCIOBUSX, TO €CTh, U3MEHEHUS BCETO
pexxuMa. B mepBom ciydyae npuMeHMMa KJIACCUYECKask SKOHOMUYECKAsI TEOpHUS U
PACXOKIAECHUS MEXKY BOCIIPUITUAMU U PEATBHOCTHIO MOKHO HTHOPUPOBATH KAK YHACTO
rymMoBoit 3 dext. Bo BTopoM ciydae Teopusi paBHOBECHSI CTAHOBUTCS HEIPUMEHUMOM,
Y MbI CTAJIKUBAEMCS C OJJTHOHANPABICHHBIM UCTOPUYECKUM MPOILIECCOM, KOTJIa U3BMEHEHUS

KaK B BOCIIPUATHUAX, TaK U B PCAJIbHBIX YCJIOBUAX CTAHOBATCA HeO6paTI/IMBIMI/I. Baxxno
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pasnuyaTh 3TU JABE Pa3IMYHbIE CUTYAINH, TOCKOJIBKY TO, YTO HOPMAJIbHO B OJTHOU U3
HUX, B APYTrOil HOPMaJIbHBIM HE SIBJISIETCS.
Wnes pasrpanndenust yCiaoBH, OJIM3KUX K PABHOBECHBIM, U YCIIOBHM, TATEKUX OT
PaBHOBECHOTO COCTOSIHUS, PEJCTABICHA B Anxumuu (punancos. B KOHIIE IepBOil TI1aBbI
S IPOBEJT Pa3IU4Ne MEXTY OOBIICHHBIMU U UCTOPUYECKUMH U3MEHEHHSIMU, HO 51
HEJIOOLIEHW BAXKHOCTh 3TOT0 pa3rpaHnyeHusd. Sl Ha3Basl ero TaBTOJIOTMYECKUM. Tenepsp 4
CUMTAI0 3TO OMMOKOW. TaBTONIOTHS BO3HUKJIA JIUIITL TIOTOMY, YTO 5T HE pPacCMaTpUBal
3TOT BOMPOC JOCTATOYHO IITyOOKO U OXBATUJI ATHUM CJIOBOM TO, YTO B JIEHCTBUTEIHHOCTH
aBisgeTCa (PyHIaMEHTAIBHBIM PA3JIMUYUEM B CTPYKTYPE COOBITU.
B OonbmmHCTBE ABJICHUHN, U3y4aeMbIX C TOMOIIbI0 HAYYHOTO METO/1a, OJUH HAOOop
YCJIOBHUH CJIeyeT 3a IPyTUM, HE3aBUCUMO OT YbUX ObI TO HU OBLIIO MBICJIEH IO 3TOMY
MoBOTy. SIBIeHMS, U3yuyaeMble OOIIECTBEHHBIMU HAyKaMu, B TOM YHCIIE U IS TEbHOCTD
(MHAHCOBBIX PHIHKOB, UMEIOT MBICIIAIIUX YYACTHUKOB, M ATO BCE yCIOXKHsET. Kak s
MIBITAJICS TIOKA3aTh, B3TJISbl YYACTHUKOB TI0 CAMOM CBOEH MPUPOJE SBISIOTCS
npenB3sATHIMU. BMecTo mpsiMoii TUHUY, BEAyIIeH OT 0JHOTO HAbOpa YCIOBUI K IPYyroMy,
MBI HIMEEM ITOCTOSIHHBIE TIEPEXO0JIbI OT 0O BEKTUBHBIX, ITOTAFOIINXCS HAOIIOICHUIO,
YCJIOBUM K HaOMIOACHHUSIM YYaCTHUKOB, 1 HA00OPOT: YYACTHUKHU ONMUPAIOTCA MTPU
MPUHITHH PEIICHU He Ha 0OBEKTUBHBIC YCIIOBUS, @ HA CBOIO MHTEPIPETALIUIO ITUX
YCJIOBUH. ITO OUEHb BaXKHBIM MOMEHT, UMEIOIIUN JalIeKo uayiue nocieAactBusi. O
BBOJIUT 3JIEMEHT HEOMPEACIICHHOCTH, KOTOPBIN JIeJIaeT MPEeAMET UCCIICI0BAHUS MEHEe
MOITAOIIUMCSI TOMY THITY 0000IIEHMIA, TTpeicka3aHuil U O0BSICHEHUH, KOTOPbIE U
MOMOTJIM €CTECTBEHHBIM HayKaM 3aBOEBATh CBOIO pemnyTaiuio IMeHHO MOToOMY, 4TO 3TOT
3JIEMEHT HEOMPEICIEHHOCTH SBJISIETCSI HACTOJIBKO Pa3pyIIUTEIbHBIM, OOIIECTBEHHBIC
HAYyKH B I[EJIOM, M 9KOHOMUYECKasi TECOPHUS B YACTHOCTH, JIETIAIM BCE BO3MOXKHOE, YTOOBI
HCKIIIOYUTH WM MPOUTHOPUPOBATH €ro. S B3sjICs 3a pelieHue 3Toro BOmpoca Bo BCeil ero
CJIO’)KHOCTH U TIOTIBITAJICS BBIPA0OTATh aIbTEPHATUBHBIN MOIX0/1, KOTOPBIM B Ka4eCTBE
WCXOJHOW TOYKHU MPUHUMAET MPEANOUYTEHUS YUaCTHUKOB.
OrnsiabIBasiCh Ha3aj, 1 MOTY CKa3aTh, UTO CAEJAJ CIUIIKOM CUIILHOE YTBEPKICHHE.
Cy1iecTByeT MHOXKECTBO CUTYyaIlui, KOTOPbIE MOKHO TUIOJJOTBOPHO U3Yy4aTh, JaXKe €CIIN
MPEANOYTEHNS YYACTHUKOB CUMTAIOTCS 3aJaHHBIMU, a 3JIEMEHT HEOIIPEIEICHHOCTH,
KOTOPBI OHU MOTYT BHECTH, UTHOpUPYETCs. TOIBKO B HEKOTOPOM OTHOILIEHUH U TPU

HEKOTOPBIX, 0COOBIX, 0OCTOSITEILCTBAX HEOMPEICTIEHHOCTh CTAHOBUTCS 3HaunMMO. OHa
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BCTYIIA€T B UTPY, KOTAAa OKUJAHHSI OTHOCUTEIFHO Oy IyIIero Xo/aa COOBITUN OKa3bIBAIOT
BJIMSIHUE HA MOBEJIEHUE B JaHHBIH MOMEHT, YTO U MIPOUCXOIUT HAa (PMHAHCOBBIX PHIHKAX.
Ho naxe u B 3TOM ciy4ae JOJKeH ObITh IPUBECH B JCHCTBUE HEKOTOPBIN MEXaHU3M
IS TOTO, 9TOOBI MPEANIOYTEHHS ' yIaCTHUKOB OKa3aJli BIUSHNE HE TOJBKO Ha PIHOYHBIC
KOTUPOBKH, HO U Ha TaK Ha3pIBaeMoe (pyHJaMEeHTaJIbHbIE YCIOBHS, KOTOPbIE, KaK
CUMTAETCs, ONPEAEIIAIOT KOTUPOBKH pbhIHKA. Kaxkercs, 1 HEJOCTaTOYHO YETKO 3TO
chopmynupoBai. OCHOBHas UAesd MO KHUTH OOBIYHO opMyIupyeTcs (hpa3oif o ToMm,
YTO LIEHOBBIE CYXJCHUS YYACTHUKOB BCET/1a OCHOBAHBI HA IPEANOYTEHHUAX, a
MPEBATUPYIOIIEe IPEANOYTEHNUE BIMIET HA PhIHOYHbIE KOTUPOBKU. Eciiu Obl 3TUM 1
OTPaHUYHMBAIIOCH BCE, UTO S XOTEJN CKa3aTh, BPSII JIM CTOMUJIO OBI MHCATh 00 3TOM KHUTY.
Moe yTBEpKJICHHE 3aKIIFOYAETCS] B TOM, UTO CYIIECTBYIOT CIIy4Yau, KOraa NpearnoyTeHus
BJIMSIFOT HE TOJIBKO Ha PHIHOYHBIE KOTUPOBKH, HO U HA (yHJaMEHTaJIbHbIE YCIOBHUSI.
Hmenno B 3ToM citydae pedaeKCHBHOCTh MPpUOOpeTaeT BeChMa BaKHOE 3HAYCHHE. JTa
CUTyalus HE ITIOCTOSIHHA BO BPEMEHH, HO KOI/1a 3TO IPOUCXOJUT, PIHOYHBIE KOTUPOBKHU
CIIEAYIOT 110 ocobomy myTH. Kpome Toro, oHu UrparoT oco0yro pojib: He POCTO
OTpaXkaroT GyHIAMEHTAJIbHBIC YCIOBHSA, @ CAMU CTAHOBSATCS YaCThIO (yHIAMEHTAITBHBIX
YCJIOBUM, KOTOPBIE (POPMUPYIOT IBOJIOLUIO LIEH. DTO PEKYPCUBHOE B3aUMOOTHOIIICHKE
JIEJIAeT 3BOJIIOLUIO LIEH HEOIIPEAEIICHHOM, a TAK HAa3bIBAEMYI0 PABHOBECHYIO LICHY —
HEPEJICBAHTHOM.
HukTo He cTaHeT OTpuLaTh, YTO OTAEIbHBIE YYACTHUKH PBIHOYHOTO IIpoLecca
JEICTBYIOT, ONIUPASICh HA OLIEHKHW, OCHOBAHHBIE HA X IPEANIOYTEHUAX; HO pacxoxas
MYJApOCTb IJIACHUT, YTO MPEANOUYTEHUSIMH YYACTHUKOB MOKHO IPEHEOpeyb Kak
BPEMEHHBIMH OTKJIOHEHUSIMH, TaK Ha3bIBa€MbIMU "CllydaiiHbIMU Oy>x1anusamu’. Ho 3to
— KaK pas To, C YeM 5 He corilaceH. 4l mosararo Teneps, 4To 9TO YTBEPIKICHUE MOKHO
Obu10 OBI caenaTh Oosiee YeTKUM, TIPOBEAS Pa3rpaHUYCHUSI MEXKY YCIOBUIMHE, OIM3KIMH
K PaBHOBECHBIM, U YCIIOBUSIMU, JAJIEKUMH OT PAaBHOBECHBIX, YEM Mpe/yiaras o0Iryro
TEOPUIO0 UCTOPUYECKUX IIPOLIECCOB, OCHOBAHHYIO HA IIOCTOSIHHOM IIEPEKPECTHOM
B3aMMOJECHUCTBUH MEXIY BOCIIPUATHAMH U PEATBHOCTBIO, KaK 5 CAENIAN OTO B AIIXUMUU
(¢buHaHCOB. DTO HE 3HAYUT, YTO OOILAs TEOPUSI HEBEPHA; 3TO 3HAUMUT JIMILb TO, YTO
NOHATHE pe(IEKCUBHOCTH CTAHOBUTCS 00Jiee 3HAUMMBIM, €CIIU €ro Mpuodepeus s TeX
CJIy4aeB, KOTJa B JICUCTBHE JIEHCTBUTEIHHO BCTYNAET MEXAHU3M JIBOWHON 00paTHOM

CBA3U.
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Anxumusi GUHAHCOB MOCBAIIEHA UIMEHHO TaKuM cirydasiM. Hanbosnee o4eBUIHBIM
IIPUMEPOM SIBIISICTCS NPUBJICUCHHUE TONIOJHUTEIBHOIO AKIIHOHEPHOTO KAaUTaJIa, KOTAa
BpPEMEHHAas 3aBbIILIEHHAs OLIEHKA aKI[1il KOHBEPTUPYETCS B NPUOBLIBHOCTH HA AKILIUIO
MyTEeM SMHMCCUU aKIUil 110 3aBBIILIECHHBIM IIeHaM. B O0JIbIIMHCTBE OMMCHIBAEMBIX CITy4acB
MIPEANOYTEHHs YHACTHUKOB COJIEPKAT B ceOe peanbHble OIINOKH B MBIILICHUU.
Hanpumep, B konue 1970-x rr. MexkayHapoiHble OaHKH MPEJOCTaBUIIN CIUILIKOM
KPYIIHBIE 3aliMbl Pa3BUBAIOIIMMCS CTPaHaM, IIOCKOJIbKY OHU HE CMOIUIA OCO3HATh, YTO
KO3 (DUIIMEHTHI MOKPHITHS 3370KEHHOCTEH,

KOTOpbIE OHU MCIOJB30BAIIH JJIsl OLIEHKU KPEAUTOCIIOCOOHOCTH CTPAH-T0JIKHUKOB, ObLIH

pedIeKCUBHBIMH, B TOM CMBICJIE, YTO OHH IOJIBEPTaIMCh BO3/ICHCTBUIO CO CTOPOHBI UX
COOCTBEHHOM JEATENBHOCTH MO MPEAoCTaBIeHUIO 3aiiMOB. Ho mpeanouTenus He
00s13aTeIbHO BKIIFOYAIOT peasibHbIe OIMOKU. Kak s moka3bpiBaro B TpeThel I1aBe, cucTemMa
CBOOOJTHO TIIaBAOIIMX OOMEHHBIX KYPCOB SIBIISICTCS HECTaOUIBLHOMN TT0 CBOCH MPHpOIe
BCJIC/ICTBHC BIIMSIHUSI CTICKYJISIIAN, CIICTYIOIINX 32 TPEHIOM PBIHKA, XOTsI OMpPIKEBHIE
WUTPOKH, CIIETys 32 TPEHIOM, BEIOMPAIOT MPABUIIBLHYIO CTPATETHIO.

Cyns 1o peakiuy 00IeCTBEHHOCTH — B OCHOBHOM 3TO KOMMEHTAPUH KYPHAIUCTOB,
MPOYUTABIINX KHUTY MOBEPXHOCTHO WJIM HE YUTABIIUX €€ BOOOIE — s HE JIOCTUT
ycrexa B IEMOHCTpAIlMU BaKHOCTH KOHIIENIUHU pediekcuBHOCTH. Kaxkercs, yTo Obuta
BOCIIPUHSTA TOJIBKO YaCTh MOETO YTBEPKICHUS — O TOM, YTO IPEBAIUPYIOIICE
MPEANOYTEHHUE BIMIET HA PhIHOYHBIE KOTUPOBKU. BTOpas yacTh — 0 TOM, 4TO
MpEBATTUPYIOIIEE MPEATOUYTEHNE MOXKET IIPH ONPEJICICHHBIX YCIOBUSAX BIUSATH TAKXKeE U
Ha "dyHIaMeHTaIbHbIE YCIOBH'", @ ©3MEHEHNE PRIHOYHBIX KOTUPOBOK BBI3bIBACT
JNanbHEHIINE U3MEHEHUSI PHIHOYHBIX KOTUPOBOK — KaXKETCsl, MPOIILIa HE3aMEUEHHOM.
Buna 3a 3T0, MO0 MEHBIIEN MEpEe YaCTUYHO, JOKUTCA Ha MeHs. [loCKONbKy
pedIEKCUBHOCTD U3MEHSET CTPYKTYPY COOBITHMA, S IMTOTBITAJICS IIPEACTABUTh
pedIIEeKCUBHYIO CTPYKTYPY KaK YHHBEPCAIBLHO BEPHBIN CIIOCO0 OMMCAHUS 3BOJIOIUN
PBIHOYHBIX KOTUPOBOK — CBOET0 poja obias teopus a s KoitHe, B koTopoit
OTCYTCTBHE pe(IICKCUBHOCTH COCTABIISIET OCOOBIN ciTydail. bbuto ObI mydiie camy
pedICKCUBHOCTH MPEICTABUThH B KAYECTBE 0COOOTO CITydasi, TOCKOJIbKY 3HAUUMOCTh
pedIeKCUBHOCTH MTPUAAET UMEHHO TOT (PaKT, YTO OHA JEHCTBYET JIUIIL IEPUOIUYECKH.
* Debt ratio (aHrJ1.) — OTHOIIIEHHE 3a€MHBIX CPEJICTB K COOCTBEHHBIM; OTHOIIIEHUE
JIOJIT/KanuTat, T/1e "KamuTan" MOXKeT MTOHUMAThCS KaKk CyMMapHbIEe aKTUBBI WIIH, OoJiee
y3KO0, KaK aKIMOHEepHbIN kanuTan. TepMuH "kKo3dHULIHEHT NOKPHITUA" HE SBIISIETCS

O6H_[erI/IHHTBIM. dunaHcoBas TCPMHHOJIOTHA B KHHUI'C BBIBCPAJIACH 110 TPEM CJIIOBAPAM:
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b.I'.®enopoga, E.I'.Koanenko u FO/[.TepexoBa, a Takxe 110 HEKOTOPBIM JIPYTUM
HUCTOYHUKaM. — [Ipum.peo.
** Kettuc Jl>xon Meitnapy (1883—1946) — kpynHemnii aHTTMACKUI SKOHOMHUCT,
OCTaBMBILHI 3aMETHBIN CJI€]l BO MHOTUX pazjenax SKoOHOMHUKU. OIMH U3 OCHOBaTeNen
BperronByackoit cuctemsl. [locnennss kuura — Obwas meopus 3auamocmu,
npoyeuma u kanumana (1936). IloxHoe cobpanue counnenuit Keitrnca B 29 Tomax

u3nano Koponesckum DxonomuueckuM OOmectBoM (1971-1979). - Hpum. peo.

Kak Tonpko moHnMaHue 3HaYUMOCTH pe(hIEeKCUBHOCTH MPOHUKHET B MBI U OyIeT
0CO3HAHA HEaJCKBATHOCTh PACX0XKEW TOUKU 3PCHHS, HACTAHET BPEMS MPEIOKHUTD
o011y TeopHIo peieKCUBHOCTU. Y MEHs eCTh onpaBaaHue. 1 He BbIBEN
pedIIeKCUBHOCTD U3 HAOIIOICHUH 32 (PUHAHCOBBIMU PHIHKAMH, a pa3padboTall KOHIIETIIHIO
pedIeKCMBHOCTH KaK a0CTPakTHYIO PUI0CO(CKYIO UIECIO 10 TOTO, KaK s HayaJl CBOIO
JIeSITeIBHOCTh Ha (PMHAHCOBBIX phIHKaX. IHBIMU clloBaMu, 5l HOTEPIEN HEyAauy B
¢mnocohckuxX CHEeKyIAMUIX IPEXkKae, YeM npeycrnen B GUHAHCOBBIX. OUEBUIHO, MOS
HeyJauHas Kapbepa ¢uiiocoda okazajia CBO€ BIMSHUE HA ATy KHUTY, MMOCKOJBKY S HE
c/ieniaB MOHATHE pedIEKCUBHOCTH — KOTOPOE MOXHO MPOHAOIIOIATh U MpEe BPaTUTh B
NpUOBLIIL — HACTOJBKO SICHBIM, HACKOJIBKO OHO MOXeT ObITh. Korya yenoBek OTKpbIBaeT
YTO-TO HOBOE, BIIOJIHE TIOHSATHO, YTO OH CKJIOHEH MPEYBEIMINBATH BAXKHOCTH CBOETO
OTKpbITHS. IMEHHO 3TO 4 U caenan ¢ pediaekcuBHOCTRIO. [Ipeanaras o61ryto Teopuro
peQIIeKCUBHOCTH, 5, BEPOSITHO, 3aILIE] CIUIIKOM JaJIeKO U ABUTaJICs CIUIIKOM ObIcTpo. S
YTBEPXKAaJ, YTO IKOHOMHUYECKAsI TEOPHS SIBIIICTCSI HEBEPHOM, a 00IIEeCTBEHHBIC HAYKH
MPEICTaBISAI0T COOOM JIHIIB JOXKHYI0 MeTadopy. DTo npeyBenndeHue. [TockonbKy
YCIIOBHSI, JAJIEKHE OT PABHOBECHOT'O COCTOSTHUS, BOSHUKAIOT JIMILb IEPUOINIECKH,
HYKOHOMHUYECKAs TEOPUS JIUIIb MEPHUOANIECKN CTAHOBUTCS JIOKHOU, U
pa3rpaHUYUTENbHAS IMHUS MEXAY €CTECTBEHHBIMU U OOIIECTBEHHBIMH HAYKaMHU
SIBJISIETCSI HE HACTOJIBKO KECTKOM U HE HACTOJIBKO MPSAMOJIMHENHOW, KaK 5 3TO
MIPEICTABIII B TIPOIIECCE HAIMCAHUS ATON KHUTU. DTH OTPaHUYEHUS CKOpPEE YBEITHUNBAIOT
3HaAYUMOCTh pe(IEKCUBHOCTH, YEM YMEHBIIIAIOT €e.

[Tocne Toro, kak KOHLENUS Pe(ISKCUBHOCTHU OIpeieeHa, IPEACTaBIAETCS, YTO CIEKTP
ee MPUIIOKEeHUH pacmmpsiercs. MOXHO paccMaTpUBaTh IBOJIOIUIO IIEH Ha BCEX
(bMHAHCOBBIX PHIHKAX B COBOKYIHOCTH KakK pe(IeKCUBHBIN UCTOPUUECKUI mporecc. S

cenan 3To B Anxumuu ¢punancos, xorjaa ananusuponan Peliranosckuit Umnepckuit
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Kpyr, a mocne myOmuKanuy 3To KHATH sl HAIIel APYTUE PUMEPHI, TaKue, KakK
I'epmanckuii Umnepckunii Kpyr, Bo3HUKIINI 1TOCe najgeHus bepanHcKon CTeHbl
(mexuwmst, mpountanHas 29 centsaopsa 1993 r. u ozarnasnennas: "llepcnexmuguol
esponetickou dezunmezpayuu”). Ho ecTb 1 ONMaCHOCTb 3alTH CIUIIKOM JAJIEKO B
MCIOJIb30BAHUH KOHLIETIIIUU PEIIEKCUBHOCTH, B UeM 51 yOeuiics 3a CBOM COOCTBEHHBIN
cueT. CylecTBYIOT IPOJIOJIKATEIbHBIE HETPOYKTUBHBIE B 3TOM IUIAHE MIEPUOJIBI, KOTAa
coOBITHS Ha (PUHAHCOBBIX PHIHKAX CIEAYIOT HE peIIEKCUBHON MOJIEINH, a CKOpee
HaNOMHHAIOT "ciyyaiiHbie Oy aaHus'", mpeanucbiBaeMble Teopueit 3 PpexTuBHOTO
pBIHKA. B Takux ciydasx Jiydile HU4ero He NpeANpUHUMATh, YEM CIIEA0BATh TMIIOTE3E
peduekcuBHOCTH. PaccmoTpenne pedaeKCuBHOCTH Kak MEPHOANMYECKH BOSHUKAIOIIETO
SBJICHUS, @ HE YHUBEPCAIBHOIO YCIOBHUS, CO3/AET IJIOJOTBOPHYIO MTOYUBY IS
uccinenoBanuii. Hanprumep, BO3HUKAET ClieyOUIUi BONPOC: KaK pa3rpaHUUYUTh yCIOBUS,
ONMM3KKe K PpAaBHOBECHBIM, M YCJIOBUS, TaJI€KUE OT paBHOBECHOTO cocTostHusA? KakoB
KpuTepuii pasrpanndenus? S n1oaro agymain Haja 3TUM BOIIPOCOM M, KaXKETCs, S HAUMHAIO
HaXO/JUTh OTBET Ha Hero. CMOry Ji st OTBETUTh Ha 3TOT BOIPOC JOJKHBIM 00pa3oM —
Oyzaet BUAHO U3 Moel cienyromeii kauru. OHa KacaeTcsi BOIpOca O HEHHOCTSIX U UMEET
OTHOIIEHHE K OOIIECTBY B LIEJIOM, a HE TOJBKO JIUIIb K (PMHAHCOBBIM phIHKaM. Most
clleyIolasi KHUTa, €Clii OHa Koraa-HuOy b OyeT HamucaHa, OyJ1eT MOCBAIIeHa TEOPUH
UCTOPHH, a HE TeOpHH (prHAHCOB. S mar0 mpuMep TOro, Kak MOAETh MOAbEM-CIa/,
CBOMCTBEHHAas OBEICHUIO (PMHAHCOBBIX PHIHKOB, MOXET ObITh MPUMEHEHA IO
OTHOILIEHUIO K OoJiee KPYITHBIM HCTOPUUECKUM poneccam (yiekuus "llepcnexmueni

esponetickou dezunmezpayuu”).

BBE/IEHUE
B onpeneneHHOM cMbICIIE€ 3Ta KHHTA SIBISETCS TPYAOM BCeld Moel xku3Hu. OHa KacaeTcs
MHOTHUX BOMPOCOB, MPEACTABIAIOMIUX JJII MEHSI HEMTPEXOASIIUNA HHTEPEC, U OOBEANHSIET
B ce0e JIBa OCHOBHBIX HAMPAaBIIEHUS MOETO MHTEIJIEKTYaJIbHOTO Pa3BUTHS: OJTHO —
abCTpakTHOE, a IPYroe — MPaKTUYECKOE.
AGCTpaKkTHOE BO3HUKIIO TIEepBbIM. Kak TOIBKO 51 0co3HaN caM (PakT CBOETo
CYILIECTBOBAHUSI, 51 HAYaJl UCIBITHIBATH CTPACTHOE JKEIIAHUE TTOHATH €0 U 5
paccmaTpuBall HIOHUMAaHKUE CaMOro ce0sl Kak LIEHTPaJIbHYIO MPo0IeMy, KOTOPYIO
TpeboBanoch MOHATH. [lo3HATE ce0s1 — gnote aucton, nosce te ipsum — Hepa3pemrmMas

3aJayda. YT1o0bI IMOJIYYHUTh HEYTO ITOXO0XKEC Ha 3HAHUC, MbI JJOJZKHEBI ITPOBCCTHU YE€TKOC
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pa3nuyne MeXay CyObeKTOM M 00bEKTOM HCCIeIOBaHM; OJHAKO B JAHHOM CIIyyae OHU
COBIAJA0T. MBICIIHN YeJIOBEKA SBIISIFOTCS YaCThIO TOr0, O YEM OH Pa3MBILLISET;
CJIEIOBATEIIBHO, YEJIOBEKY HE XBATACT HE3aBUCUMOM TOUYKHU OTCUETA, C KOTOPOU OH MOT'
OBbI MPOM3BECTH OIICHKY, — €My HE XBaTaeT 00BEKTUBHOCTH.
B xomnemxe s uzyyan skoHoMuKy. Ho s Halesn 5KOHOMHYECKYH0 TEOPUIO BECbMa
HEYIOBJICTBOPUTEIILHOM, IIOCKOJIBKY OHA HE MOTJIa IPOHUKHYTH B CYLIECTBO 3TOU
poOIeMbl; OoJiee TOro, OHA CYZOPOKHO CTapanach BCIYECKH 000UTH ee. DKOHOMUKA
CTpeMHUTCA cTaTh Haykoi. CuuTaeTcs, 4To Hayka 0ObEKTHUBHA, HO HAYYHOT'O II0JIX0/1a
TPYAHO NPUAEPKUBATHCS, KOTJa CYObEKTY HCCIeI0BaHUS — YYaCTHUKY
PKOHOMMUYECKOI'O ITPOLIECCa — HE XBATAET OOBEKTUBHOCTH.
B To Bpems st Haxoawiics 1oj CuiibHbIM BiausiHueM ujen Kapna [Ton-nepa o Tom, 4To
JOJKEH MPEeCTaBIATh COO0N Hay4dHbIH MeTOA. S ObLT corjaceH ¢ OOJIBIIMHCTBOM €ro
B3TJIS7I0B, 3@ OJHUM 3HAYUTENIbHBIM UCKIt0YeHHEM. OH BBICTYNAJ B 3aLUTY TOTO, YTO
Ha3blBaJI "€JMHCTBOM METOJA" — YTBEP)KJICHHUE O TOM, UTO METO/BI U KPUTEPUH,
KOTOPBIE IPUMEHHUMBI K U3YUCHUIO SIBICHUI IIPUPOJBI, TAKXKE IPUMEHUMBI U K U3YYECHUIO
COOBITHI O0IIECTBEHHOMN XU3HH. S 4yBCTBOBAII, YTO MEKAY HUMH CYIIECTBYET
byHnaMeHnTanbHOE paznuune. B coObITHAX, H3yuyaeMbIX OOIIECTBEHHBIMU HAYKaMH,
JNENCTBYIOT MBICIIAIIME YYACTHUKH; B SIBIICHUAX IIPUPOJIBI TAKOBBIX HET. MbIITICHUE
YYaCTHHUKOB CO3/1a€T POOJIEMbI, HE UMEIOIINE aHAJIOra B ECTECTBEHHBIX HayKax.
bnnxaiiinyro aHaaoruo MOKHO HallTH B 00J1aCTU KBaHTOBOW (DU3MKH, TJIe HAYYHOE
HaOJII0/IeHne MPUBOAMT K MIPUHLIMITY HeonpeaeaeHHOCTH [ ei3endepra; HO B COOBITHSAX
00IIeCTBEHHOW KU3HI UMEHHO MBIIIICHHE YYaCTHUKOB OTBEUYAET 32 SJIEMEHT
HEOMNPEJIEIICHHOCTH, a He BMEIIATEIbCTBO BHEIITHETO Ha0Jt01aTessl.
EctecTBeHHBIE HAYKH U3Y4alOT COOBITHS, KOTOPBIE COCTOAT U3 MOCIEI0BATEIbHOCTU
¢akroB. Korna B COOBITHSX JEHCTBYIOT MBICISIIIINE YIACTHUKH, TIPEAMET UCCIICOBAHUS
00JIbIlIe HE OrpaHUYMUBaeTCs paKkTaMu, HO BKJIFOYAET TAK)KE U BOCIPUATHUS YYACTHUKOB.
[TpuumHHO-CIIEICTBEHHAs CBA3b HE BEAET HANPSAMYIO OT akTa K (akTy, a MPOXOIUT OT
(akTa K BOCIIPUATHIO U OT BOCHPHUATHUS K (akTy. ITO HE CO3/1aBaj0 OBl HEPEOJOTUMBIX
TPYJIHOCTEM, eciu Obl CYIIECTBOBAJIO HEKOE COOTBETCTBUE, HJIM HIKBUBAJIIEHTHOCT,
Mexy (pakramu u Boctpu-aTusMu. K coxaneHuto, 3To HEBO3MOKHO, TOCKOJIbKY
BOCTIPUSITHS YIACTHUKOB COOTHOCSITCSI HE C (DaKTaMH, a C CUTyalnei, KOTopasi 3aBUCUT

OT X COOCTBEHHBIX BOCIIPpUATHU U, CIICAOBATCIIBHO, HC MOXXET TPAKTOBATLECA KaK (baKT.
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DKOHOMHUYECKasi TEOPHUs MBITAETCSI 0OOMTH 3TOT BOMPOC, BBOAS MPEAIOIOKEHUE O
paloHanbHOM noBeieHnu. CuuTaercs, YTo J0U IeUCTBYIOT, BEIOUpAs JTyUIIyIO U3
BO3MOJKHBIX aJibTepHaTUB. HO paznuune Mex1y BOCHPUATUSAME aJIbTEpPHATUB U (PakTamu
MIOYEMY-TO HE IIPUHHUMAETCS BO BHUMaHUE. Pe3ynbTaToM CIlyKUT OYEHb 3JIEraHTHAS
TEOpeTUYecKas KOHCTPYKIIHS, KOTOpasi HAMOMUHAET €CTECTBEHHbIE HAYKH, HO HE
HaIlOMMHAET pealbHOCTh. OHA OTHOCUTCS K UI€AJIbHOMY MUPY, B KOTOPOM YYaCTHUKHU
JEMCTBYIOT HA OCHOBE COBEPIIEHHOI'O 3HAHMS, U IPUBOJUT K TEOPETUUECKOMY
PaBHOBECHIO, B KOTOPOM paclipe/ieJIieHue pecypcoB sABIIAETCA ONTUMaIbHBIM. OHa UMeeT
JIMIB CJ1a00€ OTHOILIEHUE K peaIbHOMY MUPY, B KOTOPOM JIFOAM JEHCTBYIOT HAa OCHOBE
HECOBEPILIEHHOI0 IOHUMaHHUs, & PABHOBECHE HETOCTHKHMO.
B3anmooTHOIIEHNE MEX Y TOHUMAHUEM YYaCTHUKOB U CUTyalMel, B KOTOPOU OHU
Yy4acTBYIOT, JOJIT0 IPOAOHKAIIO 3aHUMATh MEHS II0CIIE TOT0, KAaK 51 3aKOHYWII KOJuIeK. B
MIEPBYIO OYEpelb MHE HAJ0 OBLIO 3apaboTaTh ceOe Ha KU3Hb, HO B CBOOOIHOE BpEMS 5
Hanucan Guiiocockuil TpakTaT Ha 3Ty TEMY C pUMeYaTeSIbHbIM 3ariiaBueM "bpems
cosnanua ". K coxxaneHuro, Ha3BaHue ObLIO Jyuleil ero yacteto. K Tomy MoMeHTy,
KOr/Ja 51 3aKOHYMJI paboTy, 51 OBbLI HE COTJIaceH CO CBOEH cOOCTBEHHOM no3uniuei. 51
MOTPATUJI TPU TOZla HA NEPECMOTp 3TOM paboThl. OAHAXK/IBI S IEPEUUTAl TO, YTO HAIMcall
HaKaHyHE, 1 HE CMOT HUYETO MOHATh. DTO 3aCTaBUJIO MEHSI OCO3HATh, UTO S 3allell B
TYTNHK, U 5 PEIIAI OCTaBUTH Ty paboTy. DTO CIIy4HIIOCh KaK pa3 TOrnaa, KOraa B MOeM
MHTEJUIEKTYaIbHOM Pa3BUTUHU CTajla JOMUHUPOBATH MIPAKTUUECKAs KHUIIKA.
Ecnu 661 MHE TOTpeOOBaIOCh KPATKO CPOPMYIHPOBATh, KAKOBBI MOU MPAKTUUYECKHE
HaBBIKH, 51 UCTIOIB30BaJ OBl OJTHO CJIOBO: BeiKHBaHME. Koraa s ObI e1e moapoCcTKOM,
BTOpasi MUPOBAasi BOITHA Mperno/iaia MHE YPOK, KOTOpOro s HUKoraa He 3a0yay. Cyan0a
noJlapuiia MHE OTLA, KOTOPbIM UMen OOJIBIION ONBIT B UCKYCCTBE BBKMBAHUS, O€xkKaB U3
IUIEHA U NIEPEXUB PYCCKYI0 peBooLuio. [1o ero pykoBoJACTBOM B MOEM HEXKHOM
BO3pAacTe BTOpasi MUPOBasl BOITHA NOCIIyXKHUjla KypCOM MOBBIIIEHHON TpyIHOCTH. Kak
YUTATEb YBUANT MTO3HEE, MHBECTUIIMOHHBIN MEXaHU3M, KOTOPBIH 5 CO3/1aJ1 YETBEPTh
BEKa CITyCTSl, B 3HAYUTEJIbHON CTENEHH ONTUPAETCS Ha T€ HABBIKU, KOTOPBIE 51 IPHOOpET,
Oyly4H MOJIPOCTKOM.
[Tocne okoHUaHUs KOJUIeka y MEHs ObLJIO HECKOJIBKO (paJIbCTapTOB, U B UTOTE 5 CTall
MEXTyHapOJHBIM apOUTPaXKHBIM TOPTOBIIEM aKIUAMHU, CHayana B JIoHI0He, a 3aTeM B

Hrro-Hopxke. Korna B 1957 r. 6611 cpopmuporan Epponeiickuit O6mmmii peIHOK,
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aMEPUKaHCKHUE MHBECTOPHI 3aMHTEPECOBAIIUCH EBPONEUCKUMU aKLIUSAMHU, U 5 CTall
aHAJIUTUKOM I10 LIEHHBIM OyMaram, /1aBasi peKOMEeHallii aMepUKaHCKUM UHCTUTYTaM IO
IIOBOJly X €BPOIEUCKHUX BIIO)KEHUN. B TeueHne KopoTKOro neproja BpeMEHH 5 IpaBul,
KaK OJTHOTJIa3bIi KOPOJIb CPEeNIU CIIEBIX. Moe MmpolBeTaHue pe3ko 000pBaiock, KOraa
npe3uaeHT Kenneau BBen Tak Ha3blBa€MbIM ''HAJIOT MO BBIPABHUBAHMIO MPOLIEHTOB",
KOTOPBIN (paKTUUYECKU OCTaHOBHJI OKYIIKY MHOCTPAaHHBIX IIEHHbIX Oymar. 5 peuu
MIEPECTAaBUTh CBOE JICJIaHUE JICHET Ha 3a/IHIOI0 TOPEJIKY U MPOBEN Tpu rojaa, ¢ 1963 mno
1966, nepecmarpuBas cBoto padboty "bpems cosnanus”.
Korna sxe B uTore s pemu1 BEpHyThCs ¢ Hebec Ha 3eMITI0, 51 Hadai ¢ 00pa3oBOro
nopTQes BIOKEHUH ¢ TOHMKEHHBIM PUCKOM, KOTOPBIK B 1969 r. mpeBpatuics B xemke
BbIi poHJT (HOHT B3aUMHBIX BIOKEHUH, KOTOPBIA UCIOJIb3YET JIEBEPEIK —
MIPUBJICYEHUE 3a€MHBIX CPE/ICTB — M pa3iIMyHble METO/bI XeKUpoBaHus). Hauunast ¢
3TOrO MOMEHTA sl PYKOBOAMJI ICATEIBHOCTHIO (POHA, XOTS B TIEPUOJI MEKIY CEHTIOpeM
1981 r. u centsabpem 1984 r. s nenerupoBain OOJBITYIO YaCTh CBOMX MOJHOMOYHI. DOH
BBIPOC € IPUOJIN3UTENBHO 4 MIIH. AOJUI., KOTOPBIMU OH BJIa/iejl B Hayalle CBoe
NESTENIbHOCTH, 10 MPUMEPHO 2 MIIPA. J0JI1., U OOJIbIIAs YACTh ATOrO POCTa
reHepupoBaHa U3HYTPHU. IHBECTOPBI-yUpeUTENI MOTIIU BUAETh, KAK CTOUMOCTh UX
akuuii Beipocna B 300 pa3. Hu onvH MHBeCTULIMOHHBIN (POHA HUKOT A HE
JEMOHCTPUPOBAJI CPABHUMBIX PE3YJIbTaTOB.
B nepBble iecsaTh JeT Moel 1e10BOM Kapbephl sl He HaX0Iu1 0c000ro MpUMEHEHHs TOMY,
YTO MHE YJIaJI0Ch Y3HATh B KOJUIEJDKE, U CYIIECTBOBAJIO ITOYTH ITOJIHOE Pa3/Ie]ICHUE
MEXAY MOEU MPaKTUYECKOH AESITENbHOCTHI0 U MOUMH TEOPETUYECKUMU HHTEPECAMH.
[Tokynka u mpojaka LHEeHHbIX OyMar ObUIH UTPOM, B KOTOPYIO 51 UTPaJl, HE BKJIaJbIBas B
9TO BCEH CBOEU JTUYHOCTH.
Bce 310 m3meHmIoch, Koraa s cran ynpasisiomuM GoHI0M. S MOIHOCTHIO 3aBUCEN OT
CBOMX PEIICHUI MO pa3MEIIEHUIO CPEACTB U HE MOT OT/AEIAThH ce0sl OT CBOUX
MHBECTHLIMOHHBIX peleHu. 1 TomKeH ObUT HCIOIb30BaTh BCE CBOM MHTEIIEKTYaJIbHbIE
BO3MOHOCTH U C BEJIMKUM U3yMIICHHEM U yJIOBJIETBOPEHUEM OOHAPYKUJI, UTO MOU
abCTpakTHbIE HJIeW MOTYT NPUTOJIUTHCA. Bbuto OBl IpeyBeTMUeHHEM CKa3aTh, YTO OHU
OIpeIeIUIIN MOH YCIleX; HO HE MOKET ObITh HUKAaKUX COMHEHHH B TOM, YTO UIMEHHO OHH

T MHE TIPEUMYIIECTBO.
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S pazpaboTan cBoi 0COOBIN MOIX0 K MHBECTHUITUSM, KOTOPBIA HAXOIUIICS B
MIPOTUBOPEUNH C pacXxokel MyaApocThio. OOLENPUHSTHIN B3I COCTOUT B TOM, UTO
PBIHOK BCEr/a MpaB — PHIHOYHBIE IIEHBI CTPEMSITCS IPABUILHO KOMIIEHCUPOBATh
Oyayiye N3MEeHEHHs, Jake KOT/1a HeSICHO, UTO K€ OYIyT MPEACTABIATh COOOH ITH
W3MEHEeHUs. Sl Hayas ¢ MPOTUBOIOJIOXKHON TOUKH 3peHHs. S cunTaro, 4YTO PHIHOYHbBIE
IIEHBI BCETa HEBEPHBI B TOM CMBICIIC, YTO OHU OTPAKAIOT B3TJIA Ha OyyIee,
OCHOBaHHBIN Ha npeAnouYTeHusXx. Ho uckaxenue paboraet B 000MX HAIPaBJICHUSIX: HE
TOJIbKO YYaCTHUKH PHIHOYHOTO TIpoIiecca JCHUCTBYIOT Ha OCHOBE CBOMX MPEANMOYTEHUN,
HO TaK)K€ U UX MPEAMOYTEHHUS BIUSIOT HA XOJI COOBITHIH. DTO MOXET CO3/1aTh
BIIEUATIICHUE, YTO PHIHKUA BEPHO MPEAUYBCTBYIOT Oy AyII1Me U3BMEHEHUSI, HO HA CAMOM
Jiesie He O)KUJIaHUS OTBEUAIOT Oy IyIIeMy X0y COOBITHM, a Oyaylue COObITUS
(hOpPMUPYIOTCS ITUMHU OKUIAHUSAMU. BOCTIpUATHS yIaCTHHKOB T10 CaMO# CBOEH IIPUpO/Ie
CoJIepIKaT OMMUOKY, ¥ CYIIECTBYET JBYCTOPOHHSISI CBSI3b — CBSI3b MEXK/Ty OIIMOOYHBIMU
BOCIIPUSATUSIMHU U JICUCTBUTEIBHBIM X0JIOM COOBITUI, — PE3yJIbTaTOM KOTOPOM SIBIISIETCS
OTCYTCTBHME COOTBETCTBUS MEXKIY HUMU. S Ha3bIBAIO ATy ABYCTOPOHHIOK CBS3b
pedICKCUBHOCTBIO.
B xoze cBOEi MHBECTUIIMOHHOM JIEATEILHOCTHU 1 OOHAPYKUJI, UTO (PMHAHCOBBIE PHIHKU
CIEAYIOT MPUHITUITY, KOTOPBIA HECKOJIBKO POJCTBEH HAYYHOMY METOJTY: MPOILIECC
MPUHSITHS PEIeHUsT 00 MHBECTHUIUAX MTOX0K HA (POPMYTHPOBAHUE HAYYHOU TUTIOTE3BI U
MPEJICTABJIIEHUE €€ HA TPAKTUYECKOE UCTbITaHre. OCHOBHOE pa3nyue 371€Ch B TOM, YTO
TUII0TE3a, Ha KOTOPOW OCHOBAHBI PEIICHHS 00 HHBECTHUITUAX, JOHKHA IPUHECTH
MpuUObLIb, 3 HE YCTAHOBUTH YHUBEPCAIHLHO BEPHYIO 3aKOHOMEPHOCTh. O0€ 3TH omneparuu
CBSI3aHBI CO 3HAYUTEIHLHBIM PUCKOM M B 000UX CIIy4asix yCreX MPUHOCUT
COOTBETCTBYIOIIIEE BOZHATPAXKICHUE — MaTepUAILHOE B OJTHOM Cllydyae, Hay4yHOe — B
napyrom. [lpunepxuBasich 3TON TOYKH 3pEHHUS, MOKHO PacCMaTpUBaTh (DMHAHCOBBIC
PBIHKU B Ka4eCTBE J1a00paTOPHH JIJIs1 UCTIBITAHUS TUIIOTE3, XOTS M HE CTPOTO HAYYHBIX.
Hctuna B TOM, UTO yClelIHas MHBECTUIIMOHHAS IESTEILHOCTD SBJISETCS CBOETO poja
ATXUMHUECH.
BonbIIMHCTBO y4aCTHUKOB PHIHOYHOTO MPOIECCa HE PACCMATPUBAIOT PHIHKU B TAKOM
CBETE. JTO 3HAYUT, YTO OHU HE 3HAIOT, KAKUE TUIOTE3bl TECTUPYIOTCS; TO TAKKE 3HAYMT,

YTO OOJILIIMHCTBO THIIOTE3, NPCACTABIACMBIX HAa PBIHOYHOC TCCTUPOBAHUC, TOBOJIBHO
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6ananbHbl. OOBIYHO 3TO HE 00JIee YeM YTBEPKACHHS O TOM, YTO KaKHE-THOO aKIHH
MOTYT ITPEBBICUTH CPEHUN PBIHOYHBIN YPOBEHb.
S umen onpeneeHHoe NPEUMYLIECTBO MIEPE IPYTMMHU UHBECTOPAMHU, TIOCKOJIBKY Y
MEHsI, IO KpaliHel Mepe, OblIa Kakas-To Uesl O TOM, Kak QyHKITMOHUPYIOT (DMHAHCOBBIC
peiHKU. OTHAKO s corall Obl, €clii OBl CTall yTBEPKAaTh, UTO 5 Bceraa GopMyIupyro
CTOSAILYI0 TUIIOTE3Yy HAa OCHOBE CBOMX TEOPETUUECKUX ITOCTPOEHUI. FIHOr1a HEBO3MOKHO
OBLII0 3ahpUKCUPOBATH KAaKOH-TNO0 pedIeKCUBHBIN MPOIIECC;
MHOTJ]a MHE HE yAaBaJIOCh €ro 0OHApYKUTh; U, B HanuboJiee JOCAIHbIX CIy4asx, UHOTIa 5
HEBEPHO 3TOT Ipoliecc onpeaersul. Tak niu MHaue, 4acTo s IeJall BIIOKEHHUs, HE UMes
CTOAILEH TUIIOTE3bI, U MOS ACSITEIBHOCTh HE CHJIBHO OTJIMYAJIach OT TOTO, YTO HAa3bIBAOT
"ciyyaitHeiM OnyxaanueM". Ho g Ob11 HacTpoeH Ha pedIeKCHBHbBIE TIPOLECCH Ha
(bMHAHCOBBIX PHIHKAX, © MO OCHOBHBIEC YCIIEXH BOSHUKIIU B pe3yJIbTaTe HUCIOIb30BaAHUS
T€X BO3MOYKHOCTEH, KOTOPHIE OHU MTPETOCTABIISUIH.
Moii moaxoa K peIHKY ObUT HE CTOJIb AOCTPAKTHBIM, KakK KaxkeTcs. OH MPUHSIT BHICOKO
JIMYHYI0, SMOLIMOHAIBHYIO (OPMY: TECTUPOBAHUE ACCOLMHPOBAIIOCH C OOJIbIO, a yCIIEX —
¢ uzbaBnenurem ot Hee. Korna st yTBep:kaato, 4to "pbIHOK BCET/1a OCHOBBIBAETCS HA
MPeAnouTeHusX", s BIpakaro CBOE INIyOOKO MPOYYBCTBOBAHHOE OTHOILIEHUE: 51 CIMILIKOM
MaJIio BEpIO B MPO30PIUBOCTh MPOPECCHOHAIBHBIX HHBECTOPOB;
4eM KpyIHee TOCT, KOTOPBI OHH 3aHUMAIOT, TEM MEHEE S CYMTAI0 UX CIIOCOOHBIMU
MPUHUMATh MPABUIIbHBIE perieHusl. Mbl ¢ MOMM NMApTHEPOM MCIBITHIBAIIN 3JI0PATHOE
yIOBJIETBOPEHHUE, MOy4as MPUObUIH IyTEM CTAaBOK Ha MOHMWKEHHUE aKIU, KOTOPhIC
ObUTM MHCTUTYIIMOHAIBHBIMH (DaBOpHTaMU, HO HAIIIE OTHOLICHHUE K HAIIeH COOCTBEHHON
NEeSTeIbHOCTH ObUIO pa3iuuHbIM. OH cUUTaNl OIIMOOYHBIMU JIMIIb B3TJISABL APYTHX
YYaCTHUKOB, B TO BpeMs KaK 5 ToJiarall, YT0 Mbl MOKEM OIITNOATHCS CTOJIb JKE JIETKO, KaK
U BCE ocTajbHble. MO€ CaMOKPUTUYHOE OTHOUIEHHE XOPOIIO OTBEYAJIO JOMYLIEHHUIO, YTO
OIMUOKN BHYTPEHHE MPHUCYIIHA BCEM HAIIUM BOCIPHUSATHSM.
VYnpaBieHue xeKeBbIM (POHJIOM JaJI0 MHE BO3MOKHOCTb MTOJTHOCTBIO MTPOSIBUTH CBOU
crocoOHOCTH K BbDKMBaHUIO. Vcronb30Banue e-Bepemxa'l' MoxeT mpuHecT!
Ype3BbIUAHO BBICOKHE PE3YyJIbTAThI B ClIydae yAauu, HO €CJIM COOBITUS HE OYyayT
OTBEYATh BALIUM OXKMJIAHUSIM, 3TO MOKET BBIOPOCUTDH BAaC U3 UTPHL. 311eCh HanboJee
TPYIHBIM SIBIISIETCS pELLIEHHE O TOM, KAKOW YpOBEHb pUCKa Oe30maceH. Y HUBEpCATbHBIX

MEPOK 3/I€Ch HET: KaXJas CUTyalus JI0JKHA OLIEHUBATHCS OTAEIbHO. B OKOHYATENbHBIX
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OLIEHKAaX CJIEAYEeT OMUPATHCS Ha CBOM MHCTHHKT caMOCOXpaHeHus. Takum o0pa3oM, Mou
00513aHHOCTH 1O YIIPABJICHUIO XE/HKEBBIM (DOHJIOM COBMECTUIIM MOU a0CTPaKTHbBIE
MHTEPECH! C MOUMH ITPAKTUYECKUMHU HABBIKAMHU.
VY MEHs HeT KaKoro-To 0co00ro Habopa MpaBuil, CIeAysi KOTOPOMY s BEIy UTPY Ha
(hMHAHCOBBIX PBIHKAX; 51 OBLI Beerja 0ojiee 3aMHTEPECOBaH B TOM, UTOOBI MOHATH
W3MEHEHHsI, KOTOPBIE IIPOUCXOIAT B IIPaBWJIaX UIPsl. Sl Hayalsl ¢ TUIOTE3, KACAOIIMUXCS
MHAUBUAYaJbHBIX KOMIIAHUH; C TEUEHUEM BPEMEHU MOU MHTEPECHI 3HAUYUTEIHHO
OTKJIOHWJIMCh B HANPABJICHUU MaKPOIKOHOMHUYECKUX BOIIPOCOB. ITO OTYACTH
MPOU30IILI0 OJ1aroaaps pocty poHaa, a 0TYaCTU — BCJIEJCTBHE HECTAOUIBHOCTH
MaKpOIKOHOMUYECKOTro OKpyxkenus. Hampumep, 10 1973 r. oOMeHHbIe KypChl ObUTH
(bUKCUPOBAHHBIMU; BIOCIEJCTBUMA OHU CTAJU TIJI0JIOTBOPHOM 001aCThIO JIJIsl OUPIKEBOM
UTPBI.
B TeueHune nociaeaHUX YETHIPEX-TISATH JIET Y MEHS Bce 0oJiee HapacTalo OLIyLIEHUE
HaBUCLIEH (PUHAHCOBOW KaTacTpodbl. Sl 4yBCTBOBAJI, UTO AOJITOCPOUYHBIN IIUKI POCTa
CTaHOBUTCS Bce 0ojiee HeCTaOMIBHBIM M HE IOAAIOIIMMCS] COXPAHEHHIO M YTO MbI BCE
Oosee mpubMKaeMcs K MepHoAy cnana. 1o yOexaeHue cTajao 0JHOW U3 MPUYUH TOTO,
yT0 B 1981 r. MHE NPUILIIOCH OTOMTH OT aKTUBHOT'O yrpaBiieHus: (JOHJAOM U COKPATUTH
O0ImMI PUCK MOTEHUUAIBHBIX YOBITKOB. MOU MHTEpECH CMECTUIIMCH OT MOETO
COOCTBEHHOI'O BBKMBAHMS K BBKMBAHUIO BCEH CUCTEMBI. Sl MPOBEI UCCIIEI0BaHUE
po0JIeMbl MEXAYHAPOIHBIX 33JJ0JKEHHOCTEN U OIyOJIMKOBAJl HECKOJIBKO padoT Ha ATY
TeMy. S1 UCTIOIB30BaJ Ty )K€ TEOPETUUYECKYIO CUCTEMY, YTO U B CBOEH MHBECTUIIMOHHOMN
NeSITENIBHOCTH, U MOU UCCIIEIOBAaHUS HE OCTalIMCh 0e3 Bo3HarpaxaeHus. K coxanenuro,
YyeM CJI0)KHEe cucTeMa, TeM Ooibliie B Hell mpocTopa At omubok. B cBoem aHanusze s
JIOITyCTHJ HECKOJIBKO OIIMOOK, KOTOPbIE YMEHBIIUIN TOYHOCTh MOMX POTHO30B; OHU
OTPULATENILHO CKa3bIBAJIMCH U HA pe3ybTaTaX MO MHBECTULIMOHHOMN 1€ATEIbHOCTH,
MOKa s HE TIEPECMOTPEN CBOM B3TJISIBI B IIpOliecce pabOThl HAJl 3TOM KHUTOM.
YeMm ycriennee s UCMOIb30BaJl CBOU UEH HAa (PMHAHCOBBIX PhIHKaX TEM OCTpee
CTaHOBWJIOCH MO€ JKEJIaHHE BBIPA3UTh X B TeopeTudeckor hopme. S mpomomxan
JIeNIeATh UJICI0 O TOM, YTO KOHIENIHS pe(IeKCUBHOCTH SBJIIETCS BaKHEHIITMM BKJIAJ0M B
MIOHMMAaHUE MHUpPA, B KOTOPOM MBI )KMBEM. S mosarai, 4ro NpeanouTeHUsl yYaCTHUKOB
SBJIFOTCS KJIFOYOM K IIOHUMAHUIO BCEX UCTOPUUYECKUX MPOIIECCOB, B KOTOPHIX

HeﬁCTBYIOT MBICJIAIINEC YHACTHUKH, TOYHO TaK XK€ KaK TCHECTUYCCKUC MYTAallUU ABJISAIOTCA
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KITIOYOM K TOHMMaHUIO Ononornyeckoii sBomonnu. Ho ynoBneTBoputensHas
dhopmynupoBKa Teopur pedIEKCUBHOCTH MO-TIPEKHEMY YCKOJb3asia OT MeHs. S Bceraa
CTAJIKUBAJICS C TPYAHOCTSIMU, KOT' /1A MBITAJICS OMPENEIUTD, YTO K€ 1 UMEII B BUAY MO
"HEeCOBEPILIEHHBIM IOHUMaHUEM y4aCTHUKOB". YTOOBI aKKypaTHO ONpPEAENIUTh CTENEHb
HCKa)XeHUs, HaM He0OXO0IMMO 3HaTh, KAKOW Obl1a ObI CUTYaIMs, €CJii Obl OHAa HE ObLTa
HCKa)XKeHa BOCHPUATUAMH Y4aCTHUKOB. K coxaneHuto, 3To Bpsij JI1 BO3MOKHO,
MOCKOJIbKY MBIIIUICHUE YYACTHUKOB SIBJIIETCSI HEOThEMJIEMOW YaCThIO CUTYAIlUH, O
KOTOPOM OHU JIOJKHBI pa3MbIIUIATh. HeyIUBUTENBHO, YTO KOHIENIIUS pe(IeKCUBHOCTH
JIOJKHA CO3/1aBaTh OTPOMHBIE TPYIHOCTH; €CIH ObI C 3TOM KOHIIETIIHEH OBLIO MpoIie
paboTaTb, 5KOHOMHUCTHI U IPYTHE YUEHBIE — CHEIIUATUCTHI 10 0OIIECTBEHHBIM HAayKaM
HE 3aTpayrBaJId Obl CTOJIBKUX YCUJIUM, YTOOBI M3THATH €€ U3 MPEIMETa CBOETO
HCCIIEJOBAHUA.
DTa KHUTA SIBJSETCA 3aKJIIOUUTEIIbHON MOMBITKON U3YUYUTh MOCIEACTBUS
pedaekcuBHOCTH. S momnbITancs n30eKaTh TPYAHOCTEH, C KOTOPBIMHU I CTAJIKUBAJICS B
MPOLILIOM, UCTIOJIB3Ys MTPOTHUBOIOJIOKHBIN OX0]T K IpeaAMeTy. BMecTo Toro, 4To0s!
yBSI3aTh B TPSCHUHE a0CTPAKTHON TEOPHUH, 51 COOMPAIOCH KaK MOXKHO OOJIbIIIE BHUMAHUS
YICIUTH OMMMCAHUIO PE3YIHTATOB CBOMX MPAKTUUYECKUX IKCIIEPUMEHTOB. Sl HE MOTy
COBCEM HCKJIIOUUTh 00CYXICHHE a0CTPAKTHBIX BOMPOCOB, HO OTPAHUYMI 3TO OJTHOM
rinaBoil. Mccnenys mpakTuueckue mocieCTBUS, S HAYMHAI0 ¢ Hanbojee MPOCThIX
CJIy4aeB M MOCTENEHHO MPOJIBUraoCh K 0osiee ca0KHBIM. CIIy4HIOCh TaK, YTO 3TOT
MOAXO0J COBIAJI C XPOHOJIOTUUECKUM MOPSIAKOM, B KOTOPOM s Ha MPAKTUKE CTOJIKHYJICS C
pedIeKCUBHBIMY TIPOIECCaMU: CHavalia ()OHIOBBIN PBIHOK, 3aTEM BATFOTHBINA PHIHOK,
3aTreM IpoliemMa MK yHApOJAHbIX 330JPKEHHOCTEH, U B 3aKIII0OYEHUE — TO, YTO MOXKET
OBITh HA3BAHO KPEAUTHBIM ITUKIIOM.
DOHI0BBIN PHIHOK MPEIOCTABISAET HECKOJIBKO TPUMEPOB, HAMOOJIEE YETKO OTBEUAIOLIUX
MOJIENU TIOJITbEM-CIa/l; CBOOOIHO IJIaBaoIe OOMEHHbIE KYPChl BAIIOT MO3BOJISIIOT MHE
HCCIIeIOBATh OTUETIIMBBIE BOITHOOOpa3HbIe MoJieu xoaa coobiTuil. IlonbeM u cnajg B
MEXTyHAPOTHBIX 3aiiMax SIBISIFOTCS YaCThIO 00JIee CIIOKHOTO HCTOPUYECKOTO MpoIiecca
paciupeHus ¥ MOCIeAYIOIEro COKpalleHus 00beMOB KpEeUTOBAHMSI. DTOT POLIECC
TIOJIOXKHJT HA4aJlo KOH(PUTYpaIMK, KOTOPYIO s Ha3Bau "PeiiranoBckum Mmnepckum
Kpyrom". Dta koH(purypanus npepaanpoBajga ¢ MOMEHTa BOZHUKHOBECHHSI
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CBOeH mpupoje oHa OblTa HecTabmIbHOW. Kak 3Ta HecTabUIBLHOCTh MOXKET Pa3peLINThCS
— OJIMH U3 OCHOBHBIX BOIIPOCOB, pACCMAaTPUBAEMBbIX B JJAaHHOW KHHTE.
OKcrnepuMEHTaIbHBIN MTOAXO0/ IPUHEC HEOXKHUIAHHBIE pe3ybTaThl. B mpouecce
HAIMCaHUs ATOM KHUTH 5 C/IEJIal JIBA OCHOBHBIX OTKPBITHS: OJJHO 3aKJIIOYAETCS B TOM,
YTO CYIIECTBYET pediekcuBasi CBS3b MEXKIY KPEIUTOM U 3aJI0TOM; BTOPOE — B TOM, YTO
CylLIeCTBYET pe(IeKCUBHOE B3aMMOOTHOILIECHUE MEX/y PETYJINPYIOLUMHI OpraHaMH U
SKOHOMMKOM, KOTOPYIO OHU PETYJIUPYIOT.
JlaBHO yTBepAMUIIaCh TOUYKA 3pEHUs, Thacslas, 4To JIEHEeKHbIe CTOMMOCTH SIBJISIOTCS
ITACCUBHBIM OTPa>KEHHEM COCTOSIHMSI JIe1 B peabHOM Mupe. Knaccuueckas 3KOHOMHUKa
COCPEIOTOYMBANIACH HA PEaTbHOM MUpE U MpeHeOperaia nmpodieMaMu, CBSI3aHHBIMU C
JeHbI'aMU U KpeauToM; naxe KeitHc nmpeacTaBui cBOO OOIIYIO TEOPHIO B TEPMUHAX
peasibHOro Mupa. MoHEeTapuCcThl CTPEMUIIMCH IOCTAaBUTh B3aUMOCBSI3H C HOT Ha TOJIOBY:
OHH YTBEPXKJAJIH, 9YTO MOKHO KOHTPOJIMPOBATh HHMISAINIO, KOHTPOIHUPYS POCT 00HEMOB
JEHEXKHON MaccChl.
[To-mMoemy, Bce 3TH B3IJIsAbl OCHOBaHbI Ha (PyHAAMEHTAIbHO HEBEPHBIX KOHLICIIUSX.
JIeHe)KHbIE CTOUMOCTH HE SBJISIOTCS] IPOCTBIM OTPaKEHUEM COCTOSIHUSA J€]1 B PEAIbBHOM
MUpE; OLIEHUBAHUE SABJIAETCA MO3UTUBHBIM aKTOM, KOTOPBIN OKa3bIBAET BIUSHUE HA XOJ1
coObITu. [leHeKHbIe U pealbHble SBIEHUS pedIeKCUBHBIM 00pa30M B3aUMOCBSI3aHbI; TO
€CTh OHM B3aMIMHO BJIASIOT APYT Ha JIpyra. PedaexcuBHbIC B3aNMOOTHOIICHHS
MPOSABIIAIOT ce0sl HanboJiee YeTKO MPHU UCTIONb30BAHUU KPEAUTA WU MPU
3JI0yOTPEOICHUH UM.
3aiiMbl OCHOBAHBI Ha OLIEHKE 3aMMOJIaBLIEM CIIOCOOHOCTH 3aEMIIMKA IPOU3BOIUTH
BBIIUIATHI O 00CTY’KUBAHUIO CBOEro jioyra. OIeHKa 3aj0ra CYMTaeTCs He3aBUCUMON OT
aKTa IpelOCTaBJICHUs 3aiiMa, HO B JCMCTBUTEIBHOCTH aKT MPEJOCTABICHUS 3aiiMa MOXKET
MOBJIMSTH HA CTOMMOCTD 3aJI0Ta. DTO BEPHO U B KOHKPETHBIX CIIy4asiX, U JJIs1 SJKOHOMHUKHU
B LIeJIOM. POCT KpeluTOBaHUSI CTUMYJIUPYET SKOHOMHKY U YBEIMUYHUBAET CTOMMOCTD
3aJI0rOBOr0 0OECIeUeH s, BHIIUIATHI U COKpalleHne 00beMOB KpEAUTOBAHHS OKa3bIBAIOT
JENPECCUBHOE BIUSHUE KaK Ha SKOHOMHKY, TaK M Ha OLIEHKY 3aJI0r0BOI'0 00eCIeyeHusl.
CBs13b MEXAY KPEAUTOM U IKOHOMHUUYECKOH JIeSITEIbHOCTHIO BOBCE HE SIBISETCS
MIOCTOSIHHON — HalpuMep, pe3yiabTaThl IPEIOCTABICHHS KPEIUTA HA CTPOUTEIBCTBO
HOBOH (paOpUKHU B 3HAUUTEIHHON CTETIEHU OTIIMYHBI OT MOCTIEICTBUN BBIICICHUS

Kp€auTa AJId BBIKYIIa KOHTPOJBHOI'O ITaKETa aKHI/Iﬁ C UCIIOJIb30BAHUEM MIPUBJICYCHHBIX
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CPEACTB. DTO 3aTPYyAHSIET KOJIMUYECTBEHHOE BHIPAXKEHUE B3AUMOCBSI3H MEXIAY KPEIUTOM U
YKOHOMHYECKON JAEATEILHOCTRIO. TeM HE MeHee ObUIO ObI OIIMOOYHBIM €€
WTHOPUPOBATh. MOHETapUCTCKAas IIKOJIA MOCTYIHIa UMEHHO TakK, U MOCJICACTBUS ObUIH
YKaCarOLIUMHU.
PednexcruBHOE B3auMOIeiCTBUE MEXKIY aKTOM MPEIOCTABICHUS 3aiiMa U OI[EHKOM
3aJ10ra MPUBEJIO MEHS K MOCTYJIMPOBAHUIO CXEMBbI B KOTOPOH 3a MEPUOA0M
MOCTENEHHOI0, MEJIJIEHHO HAOMPAIOIIErOo CKOPOCTh POCTA KPEAUTOBAHUS CIEAYET
KOPOTKHUI MEPUOJT PE3KOT0 COKPAIIEHHS KpEeIUTa — KJIaCCUYeCKasl MOCJIe0BAaTEIbHOCTh
nojabem-crnan. Ho cnajg sBisieTCs CokaTbIM BO BPEMEHHU, ITOCKOJIBKY TTOMBITKH
JIMKBUIUPOBATH 3aMbI BBI3bIBAOT CXJIONBIBAHUE CTOMMOCTH 3aJI0T).
Uepes BCIO 5KOHOMHYECKYIO UCTOPUIO KPACHOW HUTBHIO TPOXOJAT MOIBEMBI M CIIAJIbI.
Tem He MeHee KOHUENIUS KPEAUTHOTO [IMKJIA SIBJISIETCS CIUILIKOM YIPOIIEHHOM ISt
oOBsicHeHUs Xoa coObrThid. [Ipex e Bcero, CBs3b MEXKTy KPEIUTOM M SKOHOMUYECKOM
AKTHUBHOCTBIO SIBJISIETCS CIIMIIKOM HEYETKOM M M3MEHYHBOM, YTOOBI ITO3BOJIUTH CO3/1aTh
peryisipayio ee Mojaenb. C Apyroil CTOPOHBI, MTOCIEAOBATEIBHOCTh COOBITHI CHUIIBHO
YCIIOKHSETCS MO/ BIMSIHUEM 3KOHOMHUYECKOU MONUTHUKU. [lepronndeckue craibl
OKa3aJIUCh HACTOJIBKO Pa3pyHIUTEIbLHBIMU, YTO ObLUTN MPEAIPUHATHI 3HAUYNTEIbHbIE
YCHUJIHS, 9TOOBI MX M30€KaTh. DTH YCHIHS MPUBEITH K YBOTIOIIMOHUPOBAHUIO CUCTEMBI
[EHTPATLHBIX OAHKOB U IPYTUX MEXaHW3MOB, MTPEIHA3HAYCHHBIX JJISI KOHTPOJIS
KpEAUTOBAHMS U PETYJIMPOBAHUS SIKOHOMUYECKON aKTUBHOCTH.
UT0OBI MOHATH POJIb PETYIUPYIOIIMX OPTaHOB, HEOOXOIUMO OT0-3HATh, YTO OHHU TAKXKE
SIBJISIFOTCS YYACTHUKAMU: UX IOHMMAHHE MO CBOEH MPUPOJIE ABISETCS HECOBEPIICHHBIM,
a UX JACUCTBUS MPUBOAAT K HENMPEABUICHHBIM MOCIEICTBUSAM. B3auMOOTHOIIEHHE MEKTY
PETYIUPYIOITUMU OpraHaMH M SKOHOMHUKOH SABIISIETCS peICKCUBHBIM; OHO TaK)Ke
MPOSIBIISIET HUKINYECKUE XaPAKTEPUCTUKHU, B TOM CMBICJIE, YTO OHO, KaK IMPaBUJIO,
KoJ1e0JIeTCsl OT OJIHOM KpailHell TOUKHU K JPYTrou.
KakoBa e B3auMOCBS3b MEXKIY PETYIATOPHBIM U KPEAUTHBIM LIUKJIaMH? 31€Ch MOU
B3TJISIJIbI CTAHOBSITCSI B 3HAYUTEIIBHON CTETICHU MPOOHBIMU. Sl cumTaro, 4To 00a 3TH UK
IIMPOKO MEPEKPHIBAIOTCS BO BPEMEHU, TaK YTO MUHUMYM OTPAaHUYECHUN UMEET
TEHJICHIIMIO COBIIaJIa-b C MAKCUMYMOM B PAaCIIMPESHUH KpeauTa, 1 HaooopoT. Ho B
Mpeaeaax 3TOro0 XpOHOJIOTHYECKOTO COBNAJAEHHUS CYIIECTBYET MOCTOSIHHOE

B3aMMO/JICHCTBHE MEXIY ITUMH JIBYMs LIUKJIaMU, KOTOPOE BIUSET HA UX QpopMmy U
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JUIATEIBHOCTh. B3aumonelicTBre MEXAy STUMH ABYMs LIMKJIAMU UJET MO YHUKAIbHOMY
MyTH, KOTOPbIIl HE MOXKET ObITh MOJOTHAH HU MOJ] OJIHY PETYJISPHYIO WU
MOBTOPSIOLLYIOCS CXEMY.
51 npITancs NPUMEHUTH ATY CIOXKHYIO U B 3HAUUTEJIBHOM CTENEHH TPOOHYIO CXEMY K
MHTEPIPETAMU COBPEMEHHOM UCTOPUH SKOHOMUKHU U (pruHaHCOB. CaMo coboit
pasyMeercsi, YTo 3/1eCh IeHCTBYET HAMHOT'O OoJIbIe (PAKTOPOB; HO S COCPEAOTOUMIICS Ha
UKJIax-0JM3Heax B KPeIMTOBAHUN U peryiupoBanuid. OCHOBHBIE TEMBI, HA KOTOPBIX 51
OCTaHaBJIMBAIOCh, — 3TO TpaHchopmalysi 0aHKOBCKOW CUCTEMBI U3
BBICOKOPETYJIMPYEMOI1 B MEHEE PETYIUPYEMYIO OTPacCilb, IOABEM U CHaj B
MEXIYHApOHBIX 3aliMax, MaHUs CIMSIHUS KOMIIAHUNA U MEXTYHAapPOJHOE IBUKEHUE
KanuraJa.
Jo 1982 r. uctopusi OBOJILHO YETKO CJIeI0BAJIa MOJICJIM OAbEM-CIIajl, HO Ttocie 1982 r.
CUTYaIHsI 3HAUUTENILHO YCIOXKHMIAach. Eciiu Ob1 cOOBITHSIM OBIIIO TTO3BOJICHO UATH CBOMM
MyTeM, HEKOHTPOJIUPYEMBII pocT 00beMOB KpeauToBaHus B 1970-X rr. mpuBen Obl K
KaTacTpO(PUUECKOMY KOHILY; HO UIMEHHO MTOTOMY, 4TO MOCJIEJCTBHSI MOTJIH OBl CTaTh
CTOJIb Pa3pyIINTEIbHBIMH, (PMHAHCOBBIE BIACTH MPHUIILIA Ha TOMOIIb U CMaJia YJaJIOCh
ycnemHo n3oexarb. Hauunas ¢ 5Toro MoMeHTa Mbl TUIBIBEM B HEM3BEAAHHBIX BOJIAX.
Benukuii nogbeM yke moTeps CBOM UMITYJIbC, HO €0 KU3Hb Obljla HCKYCCTBEHHO
MPOJUIEHA JUIsl TOTO, YTOOBI N30€XkKaTh BEJIMKOTO CIaja.
51 nbITaroCh MPOCAEANTh YHUKAIBHBIHN IMyTh, IO KOTOPOMY MOIUINA COOBITHS: COXpaHEHHE
HaKOMMBILErocsi OpeMeHN Oe3HaIeKHBIX MEXTYHAPOAHbIX JOJITOB IIyTEM BBEIEHUS TOTO,
YTO 51 Ha3BaJl "KOJJIEKTUBHOM CUCTEMON KPEAUTOBAHUS", U IPUHATHE TPABUTEIHCTBOM
CHIA Ha cebs ponu "nomxkHuKa nociaeaHed naHctanuuu'". O06a 3T COOBITHS SABIISIFOTCS
OecripeneieHTHBIMU. OHU MOJ0XKHWIN Hayauo TOMH CTPAaHHON KOHCTPYKIMU, KOTOPYIO 51
Ha3Ban Mmnepckum Kpyrom: Kpyr npouBeTanus B IEHTPE U IIOPOYHBIN KPyT HA
nepudepun BCEeMUPHOI CUCTEMbI, OCHOBAaHHOM Ha CUJIBHOM J0JIIape, CUIIbHON
sxoHomuke CIIA, pactyiem O KeTHOM JeUIUTe, PacTyILEM TOProBOM AeduuuTe u
BBICOKMX pEaJIbHBIX MPOLIEHTHBIX cTaBkax. Mnepckuii Kpyr yaepxuBan BmecTe
pa3IUYHBIE 2JIEMEHTHI MEKTyHAPOIHON (DMHAHCOBOW YKOHOMHYECKON CUCTEMBI, HO OH
ObUT BHyTPEHHE HECTaOUIIbHBIM, IOCKOJIbKY CHJIBHBIN JOJJIAp U BBICOKUE peallbHbIE

MPOLICHTHBIE CTABKU JIOJKHBI OBLIN MEPEBECUTH CTUMYIHPYIOMINMA 3PHEKT O KETHOTO
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naeuInTa 1 0CIa0UTh aMEPUKAHCKYIO0 SKOHOMHUKY. Mmmepckuit Kpyr He MOXKeT HuThes
710 0ECKOHEYHOCTH. YUTO ke CIyuuTes aablie?
UToOBI OTBETUTH HA STOT BOIIPOC, 51 IPOBEI IKCIIEPUMEHT, HayaBIIHiics B aBrycte 1985
r. Ha mpakTuke 3T0 BbIpa3nusioch B TOM, UTO s BEJI JHEBHUK, 3aMCbIBas B HEM MBICIIH,
KOTOPBIM s CJIEZIOBAJI TPU MPUHATUU CBOMX MHBECTULIMOHHBIX PEILIEHUH, U JIedall 3TO IO
Mepe Xoa COOBITHH, T.€. B pealbHOM BpeMeHu. [lockobKy s nonarain, 4ro Oyayiiee
Nmnepckoro Kpyra upe3Bbr4ailHO BaXKHO, SKCIIEPUMEHT CITYKWJI UCTIBITAHUEM MOEH
CIOCOOHOCTH MpeicKa3bIBaTh OYAYLIUI X0 COOBITUI C UCTIOJIB30BAHUEM TEOPETUUECKUX
pamoK, pa3pabOTaHHBIX B 3TOM KHUTE. DKCIEPUMEHT UMEJ TUTAaHTCKUN (DUHAHCOBBIH
ycnex — Mo# (oHJ1 HUKOr1a He padoTai jydiie. Ho oH npuBes Takke K HE0XKHIaHHOMY
pe3yJbTaTy: S BBIIIET U3 SKCIIEPUMEHTA C BECbMa U3MEHUBIIMMHUCS B3IJISIIAMU Ha
Oynmyee.
S Hauan ¢ NpeAnoIoKEeHUs O TOM, UTO OMACHOCTh 3aKJII0YAETCS B BO3MOKHOCTH
00paTHOIo MOBOPOTA B Pa3BUTUH Kpyra MpPOIBETAHUS:
cialblii oymap u cinabas SKOHOMHUKA MOTIIM Obl COBMECTHO TIOJIIEP>KUBATH MPOIICHTHHIE
CTaBKH Ha 00Jiee BEHICOKOM YPOBHE, 4eM TpeOyeTcsl, U IPH OTCYTCTBHH BO3MOKHOCTH
JaJIbHENIIEro JeHEeKHO-KPEAUTHOTO WM (PUHAHCOBO-0I0/I)KETHOTO CTUMYJIUPOBAHUS
najieHre Kak YKOHOMHKH, TaK U JIoJlapa MOTJIO Obl CTaTh HeyAepKuMbIM. Ho cutyanus
BHOBB ObllIa MICTIpaBJIeHa OJ1arogaps BMEIaTeNbCTBY (pMHAHCOBBIX opraHoB. [lepelas ot
CUCTEMbI CBOOOTHO IJIaBAIOIIMX OOMEHHBIX KypCOB K "ynpaBiisieMOMy IJIaBaHUIO",
yAaJ0Ch CMATYUTH MaJIeHUe J0Jutapa, a Ojarogaps 6ojiee HU3KUM MPOIICHTHBIM CTaBKaM
U paciBeTy (PMHAHCOBBIX PHIHKOB YJAJIOCh MPEIOTBPATUTH CIIOJI3aHNE YIKOHOMHUKH B
CTaauIo Jenpecud. Mbl BCTyNWIHM B HOBYIO (ha3y, KOTOPYIO s, JIUIIh C HEKOTOPOH JoJei
HMPOHMH, ONUCHIBaIO Kak "3o1otoi Bexk Kanuranuzma."
MOo3KHO 3aMETUTh, UTO B 3TOM KHUTE 51 CTAPAIOCh PEIIMTh HECKOJBKO 3a1a4 cpa3y. Kuura
MpeJiaraeT He TOJIBKO OOIIYI0 TEOPHIO — TEOPHIO PehIEKCUBHOCTH, HO TAKXKE U
IPYTYIO BECbMa KOHKPETHYIO TEOPUIO — TEOPHIO KPEAUTHO-PETYJIATOPHOIO LIUKJIA.
[Tocnenuss uaes siBAsSETCS HACTOIBKO MPOOHOM, UTO €€ BPsJI JIM MOXKHO Ha3BaTh
teopueit. Tem He MeHee, 51 ToCTaparCh MPUMEHHUTH €€ HE TOJBKO JIJIsl OOBSICHEHUS
COOBITHII COBPEMEHHOM UCTOPUHU, HO TAKIKE U JJIS MIPEACKA3aHUS MTOCIEICTBUN, U TIPU
9TOM S POBOXKY MPAKTHYECKYIO IEMOHCTPALNIO (DyHIaMEHTAIEHOTO Pa3IHyIus MEXKITY
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BBIBECTH HECKOJIbKO OOIIMX 3aKITI0UYEHUH 13 MOoero ananu3a. Hanbonee BaxHbIMU
SBJISIOTCS, BO-TIEPBBIX, YTBEPAKACHHUE O TOM, UTO 3HAYCHHE UMEET UMEHHO KPEJIUT, a He
JIeHeXHasi Macca (MHBIMH CJI0BaMH, YTO MOHETAPH3M SIBIISETCS JIOKHOHM Hieosorueil), u,
BO-BTOPBIX, YTBEPKACHHE O TOM, YTO KOHUEMNIMS OOLIEr0 paBHOBECHS HE UMEET
OTHOIICHMSI K peajIbHOCTH (MHBIMH CJIOBaMH, KJIACCUUYECKasi SKOHOMUKA SIBJISIETCS
IIyCTBIM II0 COAEPKAHUIO ynpakHeHueM ). DUHaHCOBBIE PBIHKY IO CBOEH IPUPOJIE
HECTaOMJIbHBI; 3TO IpUBOIUT K TpeTbeMy BBIBO/1Y, koTOpHIii mpolie BbICKa3aTh Kak
BOIIPOC, a HE KaK YTBEP)KACHHE: KaKUe MEpbl B SKOHOMHUYECKON MOJIUTUKE HEOOXOANUMBI
IUIs1 TOTO, 4YTOOBI BEpHYTh CTAOMIBHOCTh HAIEH SKOHOMUYECKON cucteme?
Kuury Obu10 OBI JIEr4ye YuTaTh, €CJIU Obl B HEH 32 OJIMH Pa3 A€anoCh JHILIb OJHO
yTBepxAeHue. K coxaneHuto, 3T0 HEBO3MOXHO, IOCKOJIBKY Pa3JIMYHbIC ACIIEKThI
SBJISIIOTCS. B3aUMOCBsI3aHHBIMU. Eciut Obl Teopust pedieKCUBHOCTH Oblla IHUPOKO
M3BECTHOM, 51 MOT OBI IPUHATH €€ KaK JAHHYIO U CKOHIICHTPUPOBATHCS HAa UCCIICAOBAHUHT
KPEIUTHOIO U PETyJISTOPHOrO HUKIOB. TOYHO Tak ke, eclid Obl TOT (PAaKT, YTO KPETUTHO-
(uHAHCOBBIM PHIHKaM BHYTPEHHE MPHUCYIa HECTAOMIBHOCTb, ObLT OOILIENPU3HAH, MHE HE
noTpedOoBaJIOCH ObI TPATUTh TAK MHOTO BPEMEHH HA JEMOHCTPALIUIO TOTO, YTO
KOHIEMNIUSI pAaBHOBECHS B TOM BHJIE, B KAKOM OHA MCIIOJIb3YeTCs] 3KOHOMUYECKOM
Teopueil, BIseTcst abCOMOTHO HepeanucTuuHoil. Kak Obl TaM HU ObLIO, HO 5 JOJKEH
MONBITATHCS PACCMATPUBATH HECKOJIBKO BOIIPOCOB 00JIee WIM MEHEE OJTHOBPEMEHHO.
Emie Oonee ycnoxxHSET MOJIOKEHNE U TOT (aKT, YTO TaHHASI KHUTa HE MOXET CUYUTAThCS
3aKOHUYEHHBIM Npou3BeaeHueM. Korna s Hadan nucarts ee, s JyMall, 4TO YXKE UMEI0
TEOPHIO pe(hIEKCUBHOCTH, KOTOPYIO XOUy B HEW MPEACTaBUTh, U YTO MO TPYJHOCTH
OTHOCSITCS JIMILb K CIIOcO0y ee npeacTabiieHus. Koria xe s mbpItancs IpUMEHUTh 3Ty
TEOPHUIO K Pa3INYHBIM CUTYalUsM, s [IOHSJ, YTO B IEHCTBUTEIBHOCTA HE UMEIO XOPOILIO
copmupoBaHHOH Teopuu. Maes o Tom, 9YTO MPEANOYTEHUST yYACTHUKOB UTPAIOT BAXKHYIO
MPUYMUHHYIO POJIb B UCTOPUUECKUX COOBITUSX, SIBISIETCSI U UICTUHHOM, U HHTEPECHOM, HO
OHa CJIMIIKOM 00111as1, YTOOBI CUUTATHCS TEOPUEH, KOTOpask MOTJIa Obl TOMOUYb OOBSICHSATh
Y TIPECKA3bIBATh XOJ] COOBITHIA. Sl yCTaHOBWII, UTO CXeMa MOABEM-CIIa]] MPUIIOKUMA K
HEKOTOPBIM Pa3BUTHUAM COOBITHI U HE IPUIIOKUMA K OCTaIbHBIM. [lonbITKa BTUCHYTH B
Hee JII000H mpoliece, KOTOPBIN B CBOEM Haualle sSBISETCS CaMOYCHIIMBAIOIIUMCS, a.B
KOHIIE CAaMOYHUYTOKAIOITUMCSI, MOJKET BHECTH CEPbE3HBIE HCKaKEHUS. Sl 4yBCTBYIO ceOs

HOI[O6HO MEPBBIM ACTPOHOMAaM, KOTOPBIC MBITAIUCH OIMUCATH AJUTUNITHYSCKUH IIyTb
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IUTAHET B TEPMUHAX OKPY’KHOCTEH U MOITYOKPYKHOCTEH; €IMHCTBEHHOE pa3Inyue
3aKJII0YAETCA B TOM, UTO IyTh PEIIEKCUBHBIX COOBITHI SIBISIETCSI C CaMOI0 Havasa
HEPETYJIAPHBIM.
S MmedTan npeIoKUTh OOIIYI0 TEOPUI0 pedIEKCUBHOCTH, KOTOPask O0BsICHUIIA OBl
Benukui cnag 1980-x rr. B TOM ke MaHepe, B KoTopor Obwas meopus 3aHamocmu,
npoyenma u kanumana Keiinca o0bsacHsa Benukyto aenpeccuto 1930-x rr. Kak
0Ka3aJI0Ch, y HAC HE OBLJIO BEJIMKOIO CIaja, a y MEHs HET 001el Teopuu. Y MEHs eCTh
JIMIIb MOAXOMA, KOTOPbIi, BUAUMO, IOMOTaeT OCBETUThH HACTOSAILEE OMACHOE COCTOSTHUE
Haiel puHaHCOBOM cucteMbl. OH HE MOXKET OOBSCHATH U MPEJICKa3bIBATh X0 COOBITUI
TEM CIIOCOOOM, K KOTOPOMY MbI ITPUBBIKIIM 3@ BPEMsI HAILIETO JUIMTEILHOIO pOMaHa C
€CTECTBEHHBIMU HAayKaMH, IO TOM MPOCTON MPHUUKHE, YTO pe(IIEKCUBHBIE MTPOLIECCHI HE
MOTYT ObITh OOBSICHEHBI U IPEJCKa3aHbl TAKUM criocobom. HeoOxoaum uHO noaxon u
9Ta KHHTA SIBJIIETCS TIOMBITKON ero BeIpadoTath. Ee mydie Bcero paccMarpuBaTh Kak
4acTh MpoIlecca OTKPBITHSA, a HE KaK 3aKOHUEHHOE U3elIne.
Bce 310 nenaer KHUTY CIIOXKHOM M O4€Hb TUIOTHOM, XOTS 51 MOTY 00€IIaTh YUTATEINI0, YTO
OCTaBMIAsCA YacTh KHUTH HE OyET CTOJb K€ IUIOTHOM, KaK BBeAeHUE. S uccuemayio
CJIOKHBIN MTpeaMeT. MHe Npuiuioch NPUIOKUTh HEMaJble YMCTBEHHBIE YCUIIHSL, YTOOBI B
HEeM pa3o0parbces. Sl MOTYT yTBEpXkK/aTh B CBOIO 3aILIUTY, YTO CJIOKHOCTh MOUX
Pa3MBILIUICHUH TOBOJIBFHO XOPOIIO OTPAXKAET CIIOKHOCTD (PMHAHCOBBIX PHIHKOB, YTO
Mokazainu (PMHAHCOBBIE PE3YJIHTATHI MOETO SKCIIEPUMEHTA B peajibHOM BpeMeHU. OHu
MPEJCTABIISAIOT COOOM HEONPOBEPKUMOE J1I0KA3aTEIbCTBO, TpeOyrolee Mpe0CTaBICHUs
MHE CJIOBa. Sl MOMBITAalOCh HE 3JI0YNOTPEOIATh 3TOM IPUBHIIETUEN.
[IpencraBnsTcs MOJIE3HBIM OMKCATh 3/1ECH OOIIYIO CTPYKTYPY 3TOW KHUTU. YacTh nepBast
COJICPXKUT TeopeTHUecKue nojoxeHus. ['aBa 1 kacaeTcst KOHUENIMH PeQIEKCUBHOCTH B
OOIIMX TEPMHUHAX U UCCIEAYET TPYAHOCTH, BO3HUKAIOUINE B TOHUMAHUHU Pe()ICKCUBHBIX
SBJICHUN. B 4acTHOCTH, OHA yTBEPKIAET, YTO CUMMETPUS MEXKI1Yy OOBSICHEHUEM U
IpecKa3aHueM, KOTOPOM XapaKTEpU3YIOTCS 3aKOHbI €CTECTBEHHBIX HAayK, HEJOCTUKUMA.
Crenyromue Tpy TTaBbl IPUMEHSIOT TEOPHUIO K (PMHAHCOBBIM PBIHKAM: TJIaBa 2 — K
($hoHI0BOMY PBIHKY, IIaBa 3 — K BaJIFOTHOMY PBIHKY, a IJlaBa 4 1aeT Habpocok
KPEOUTHO-PETYJIA-TOPHOTO LIUKJIA.
Bropas 4acTe KHUTH CTPEMUTCS] OOBSICHUTH COBPEMEHHYIO IKOHOMUYECKYIO U

(bMHAHCOBYIO UCTOPHIO, UCIIOJIB3YS THIIOTE3Y, OUEpPUEHHYIO B riaBe 4. Onucanue, B CUITY
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HEOOXOAMMOCTH, SIBISICTCS N30MPATEIbHBIM M KOHIIEHTPUPYETCS] BOKPYT T€X COOBITHH,
KOTOpbIE CBSI3aHbI C KOHLIETIIIUENW KPETUTHO-PETYISITOPHOTO LIUKJIa. MOMMH OCHOBHBIMU
TEMaMH SBJISIIOTCS OAHKOBCKasl 1A TENIbHOCTD, IIPEJOCTaBICHUE MEXTyHAPOJHBIX 3aiiMOB
Y MaHUS CIHUSAHMS KOMIAaHUM. TpeThsi 4acTh OMMCHIBAET HKCIIEPUMEHT B pEaIbHOM
BpEMEHU, KOTOPBIN SBUJICS OJJHOBPEMEHHO UCIIBITAHUEM U MPOTHO30M. B kauecTBe
VCIIBITAHUS OH HE MOXKET CUNTATHCSl HAYYHBIM 110 CTAaHAAPTaM ECTECTBEHHBIX HayK; HO
OH MOXKET CIIY’KUTh IPUMEPOM TOr'0, KAK MOKHO TECTUPOBATh TEOPHH, KACAIOIIHECS
pedIeKCUBHBIX MPOIECCOB.
YerBepras 4acTh OLIEHUBAET PE3YJIbTAThl SKCIIEPUMEHTA B pealibHOM BpeMeHH. ['aBa 15
UCCIIEIYET, YTO K€ BXOAUT B OHATHE, KOTOPOE sl IPOBOKALIMOHHO HA3bIBAIO AJIXUMHEM.
DKCHEepUMEHT B peajibHOM BPEMEHH MOXKET pacCMaTpPUBATHCS KaK YIPaKHEHHE B
anxumuu (puHaHcoB. ['aBa 16 uccienyer orpaHudeHHsl, CBOMCTBEHHBIE OOLIECTBEHHBIM
HaykaM. lIsTas yacTh npITaeTcst NpeaoCTaBUTh HEKOTOPHIE PELIENITHI 3KOHOMUYECKOM
nonuTuku. ['naBa 17 onuckiBaeT OTHOCUTEIBHBIE BHITO/IbI CBOOOIHBIX U PETYJIUPYEMbIX
pbIHKOB. ['1aBa 18 comepKuT apryMeHThI B II0JIb3Y CO3AAHUS MEXTyHAPOAHOIO
HEeHTpanbHOTO OaHka. [I0CKONbKY Kak PIHOYHBIA MEXaHU3M, TaK M MOTBITKA
PEryJIMpOBaTh €ro MO CBOEH MPUPOJIE COAEPKAT OIIMOKH, MOMKHO MPEANOI0KUTH, UTO
BCE TOIBITKH CUCTEMHOT0 pehopMupoBaHusi oOpeueHsl Ha MpoBail. S ompoBepraio 3Ty
TOYKY 3peHus B riase 19.
B sniunore s vccnenyro cieacTBUsl KOHUENIUU peIeKCUBHOCTH 3a MpeesiaMu
¢uHaHCOBOM chepsl U B MOCIIEAHEM MT0JIeTe (paHTa3UH 5 IBITAIOCh 1aTh CBOU OTBETHI HA
HEKOTOpbIe "Beunble" MeTadu3ndeckre Bonpockl. Ilockonbky Moii 00pa3 MbICien
ABOJIIOIIMOHUPOBAI B MIPOLIECCE HAMTMCAHUS ATOW KHUTH, YATATEII0 MOKET ObITh MOJIE3HO
y3HaTh, KOT1a OblIM HAIMCaHbl pa3InyHbIe ee ri1aBbl. PaboTa Ha mepBOil YacThIO 3TOM
KHUTHY ObLJ1a 3aBEpILEHA JI0 TOT0, KaK 1 HayaJl SKCIIEPUMEHT B PEAJIbHOM BPEMEHH B
asrycre 1985 r. Kpome Toro, rimaBsl 5—9, KOTOpbIE KacaroTCsl HEJaBHEN UCTOPUH,
MPEIIECTBOBANIN IO BPEMEHH I1aBe 4, KOTOpast HAOpachIBaeT KOHILETILUIO KPEIUTHO-
perynstTopHoro uukna. ['naBa 4 BkiroyaeT B ce0sl OTKPBITHS, KOTOPBIE s ClIeall B
nporuecce paboThl HaJl KHUTOM; MMEHHO IO3TOMY OHA HOCUT CTOJIb MPOOHBIN XapakTep.
51 xoren OBl MOTYEPKHYTh, YTO 3Ta KHUTA HE MOXKET CIYKHUTh PAKTUUYECKUM
PYKOBOJICTBOM K TOMY, KaK pa3dorarers, urpas Ha GOHI0BOM pbIHKE. bojbimas gacte

MOUX 3HAHUM MPEJICTABIICHA B KHUTE, XOTs ObI B TeopeTuueckoit popme. S He cTapascs
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9T0-1100 HAMEPEHHO CKPBITH, HO XOJT MOMX PACCYKJICHHUH MPEICTABIICH 3/IECh B
0oOpaTHOM HaIIPaBJICHHUH: S HE MTBITAIOCh OOBSICHUTH, KaK UCITOJIB30BAaTh MOU MTOIXOJT JUISI
MOJTy4YEeHUS TPUOBLICH; HATPOTHB, sI KCTIOIB3YIO CBOM OIBIT HA (PMHAHCOBBIX PHIHKAX,
9TOOBI pa3paboTaTh MOIX0]] K U3YYCHHIO HICTOPUIECKUX MPOIIECCOB B 00IIEM U
COBPEMEHHOT'0 UCTOPUICCKOTO MOMEHTA — B YaCTHOCTH. Ecli OBI 51 HE BEPHII B TO, YTO
MOSI HHBECTHUIIMOHHAS JIEATEIHHOCTh MOXKET CIYXKUTh ITOU IENH, 1 HE CTall Obl TUCATh O
Hel. [loka st npuHUMAal0 aKTHBHOE yYacTHE B JICJIOBBIX ONEPAIHUSIX, MHE JTydIlie ObLIO OBl
JIep’KaTh UX B CEKpETe, Kak nmpodeccruonanbHyo TaitHy. Ho 6osiee ueM mr000i ycrnex B
Ou3Hece, s LIEHIO CBOM BKJIaJl B IOHUMaHUE MHUPa, B KOTOPOM MBI )KHUBEM, a e1ile OoJee,
— B COXpaHEHHE YKOHOMHYECKON U TIOJIMTUICCKON CHCTEMBI, KOTOPasi IIO3BOJIMIIA MHE,

OJIHOMY U3 €€ YYaCTHHUKOB, TOOUTHCA ycrexa.

YACTDb IEPBAS. TEOPUSA
1. Teopusi pepieKCUBHOCTH
Anmupaenogecue
DKOHOMMYECKAs TEOPUS 3aHUMAETCS N3yUYECHHEM COCTOSIHUM paBHOBecus. KoHuenus
paBHOBECHS SIBJIAETCS BeCbMa MoJe3HOW. OHA MO3BOMISIET COCPEIOTOUNTHCS HA KOHEYHOM
pe3yibTare, a He Ha BEeAyIleM K HeMy Ipouecce. Ho 3Ta KoHLenmus sABiseTcs TakKe 1
oueHb 00MaHuYMBOI. BOoKpyr Hee aypa 4yero-To SMIUPUUECKOTr0: MOCKOIBbKY
MPEANOJIaraeTcs, YTo MPOLECC B3aUMHBIX KOPPEKTUPOBOK BEJET K PABHOBECHIO,
COCTOSIHHE PABHOBECHS KaK Obl MPUCYTCTBYET, HESIBHO, BO BCEX HAIUX HAOIIOCHHSIX.
Ot0 He Tak. PaBHOBEcHE Kak TaKOBOE pPEKO HAOII0IaeTCsl B PeasIbHOM KU3HU —
PBIHOYHBIE IIEHBI UMEIOT 3JIOCTHYIO CKJIOHHOCTH K KosneOaHusM. CunuTaeTcs, 4To
npoIecc, KOTOPBIH MOXHO IIPU ATOM HAOII0AATh, CTPEMHUTCS K COCTOSTHUIO PAaBHOBECHS.
[Touemy ke paBHOBECHS HUKOT/IA HE YAAETCA TOCTUYb? J[€MCTBUTENBHO, yHYaCTHUKHU
PBIHOYHOTO MPOIECCa KOPPEKTUPYIOT CBOU JAEHCTBUS B 3aBUCUMOCTH OT LIEH Ha PHIHKE,
HO B TO K€ BPE€Ms BO3MOYKHO, UTO OHM IIBITAXOTCS ITOPA3UTh LI€JIb, KOTOPask HAXOIUTCS B
ITIOCTOSIHHOM JIBMKEHNHU. B 3TOM ciydae TepMuH "miporiecc KOppeKTUPOBKHA',
OTIpeACIAIONINNA MOBEACHIE YYACTHUKOB, CKOpEe BCEro, OIIMOO0YEH, a TEOpHUs
PaBHOBECHS HE PEJIEBAHTHA 110 OTHOLIEHUIO K PEAIBHOMY MHUDY.
PaBHOBECHE €CTh TPOAYKT aKCMOMATHYECKOW CUCTEMBI. DKOHOMHYECKAS] TEOPUS
MOCTPOEHA MOJ00HO JIOTUKE WM MaTEMaTHKe: OHAa OCHOBaHA Ha OIpeIeIEeHHBIX

MOCTYyJIaTax, U BCC 3aKJIFOUCHUA BBIBOAATCA U3 HUX C IIOMOIIBIO MAHUITYJIUPOBAHUA 110


http://premcapital.ru/

premcapital.ru
MpaBuiiaM JIOTUKU. BO3MOKHOCTb TOTO, YTO COCTOSIHHE PABHOBECHS HUKOTa HE OyIeT
JOCTUTHYTO, HE JIOJDKHA HAPYIIATh CTPOMHOCTH JIOTHYECKON KOHCTPYKIIUU, HO
MCIOJIb30BAHKME TUTIOTETUYECKOTO PABHOBECHS B KAYECTBE MOJIEIH pealbHOr0 MUpa
BHOCHUT 3HAUUTENIbHOE UCKaxeHue. Eciau Obl B HallleM MUpPE CyMMa YIJIOB TPEYTOJbHUKA
He paBHsutach 180 rpagycam, EBkiinioBa reomeTpus npeacrasiisiia 061 co00i mojo0Hy10
OIMMOOYHYIO MOJICIIb.
KopoHHBIM 10CTHXKEHHEM aKCHOMAaTUYECKOTO TOIX0/1a SIBJISIETCS TEOPUS] COBEPIICHHOM
KOHKypeH1uu. HeB3upasi Ha To, 4TO OHa Obljia BIIEPBBIC MPEJIOKEHA OKOJIO JIBYXCOT JIET
Ha3aJl, OHa HU pa3y He Oblja MPEeB30ii/IeHa; yCOBEPIICHCTBOBAH ObLT TOJIBKO METO/
aHanu3a. Teopust yTBEpKJIaeT, YTO MPU HEKOTOPHIX, BIIOIHE ONMPEIEICHHBIX
00CTOSATENHCTBAX HEOTPAHUYEHHOE CTPEMIICHUE K YIOBJIETBOPEHUIO COOCTBEHHBIX
MHTEPECOB MPUBOJIUT K ONTUMAIBHOMY pacIipe/ieieHUIo pecypcoB. Touka paBHOBECHS
JIOCTUTAaETCsl, KOTJIa YPOBEHb ITPOU3BOJICTBA KOMIIAHUHU TAKOB, UTO MPEIENbHbBIC 3aTPAThI
pPaBHBI PHIHOYHOM IIEHE TOBapa, a KaXAbl MOTPEOUTEIb MPHU MOKYIIKE MOJIyYaeT TaKoe
KOJIMYECTBO TOBApa, 4TO €ro o0IIas nmpejesibHas "mojle3HOCTh" paBHA €ro PIHOYHON
uene. MccnenoBanus Moka3biBalOT, YTO COCTOSIHUE PABHOBECHUSI MAKCUMHU3UPYET BBITOJIBI
BCEX YYaCTHUKOB IIPH YCJIIOBHH, YTO HU OJIMH MOKYIATEJb WM MPOJIaBEIl HE MOXKET
MOBJIMSITh HA PHIHOYHBIE IIEHbI. FIMEHHO 3TOT c1Oc00 pacCyKIACHUH MOCITY KU
TEOPETUYECKON OCHOBOM JIJIsl TIOJIUTUKY TTOJIHOM CBOOOBI AecTBIIl — laissez faire,
JIOMUHUPOBABIIIEH B IEBATHAIIATOM BEKE, a TAKKE CITY)KUT OCHOBOM COBPEMEHHBIX
MpEeACTaBICHUN O "MaruuecKou cuiie peiHKa'.
JlaBaiiTe pacCMOTPUM OCHOBHBIE MOCTYJIAThI, U3 KOTOPHIX UCXOIUT TEOPHUSI COBEPILICHHON
KOHKypeHIuu. Cpeau HUX MOXKHO Ha3BaTh CJICAYIOIIUE: TTOJIHOTA 3HAHUS; OJHOPOIHBIC U
JIEJIUMBIE TPOAYKTHI; JOCTATOUHO OOJBIIIOE YUCTIO YYACTHUKOB, TAKOE, YTO HU OJUH U3
HUX HE MOXXET MOBJIUATH HA PHIHOYHBIC 1ICHBI.
[TocTynar o moyiHOTE 3HAHUS SBIJISETCS BeChbMa MOI03PUTEIBHBIM, TaK KaK TOHUMaHUE
CUTYalllU €€ YYaCTHUKOM HE MOXKET pacCMaTpUBAThCS Kak 3HaHUE. bynyun cTyeHTom,
MMEHHO 3TOT MOCTYJIAT 51 HAIIEJ COBEPILICHHO HEMPUEMIIEMbIM. DKOHOMUCTHI-KJIACCUKH,
HECOMHEHHO, UCITOJIb30BaJIM ATOT MOCTYJIaT UMEHHO B TOM 3HAY€HUU, B KOTOPOM 5
HAIIIeJl €r0 CIIOPHBIM, MOCKOJIBKY MBICTUTENHN AEBATHAIAIIATOTO BeKa HE TaK XOPOIIO
MPEACTAaBIISIIN ceOe TPaHUIIbl YeJIOBEUECKOT0O 3HAHMS, KaK MBI MPEJICTABIIIEM HX CETOIHS.

ITo MEPE TOTO, KaK HAYaJIW BBIXOAWTH HA ITIOBCPXHOCTH SIMMUCTCEMOJIOTUICCKHUE BOIIPOCHI,
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CTOPOHHUKH TEOPUHU HAIILIU, YTO OHU MOTYT OOOMTH UX, UCIOJIb3Ys O0JIee CKPOMHOE
cnoBo: uHpopmarus. [loctynarom Teopun B €€ COBpeMEHHOUN (OPMYTUPOBKE SIBIISIETCS
MPOCTO MOJTHOTA HH(POPMAIIHH.
K coxanenuto, 1u1si COXpaHEHUsI CTPOMHOCTH TEOPHH TaKoW (hOPMYITUPOBKH ITOCTYJIaTa
BCE €I1Ie HeJIOCTAaTOYHO. UTOOBI CKPBITh 3TOT U3bSH, COBPEMEHHBIE YKOHOMHUCTHI
HCTIOJIL30BAJIM TPOCTO F€HUAJIbHBIN ITPUEM: OHHU BBIIBUHYJIM YTBEPKIAECHHUE O TOM, YTO
KpUBBIE CIIPO-
ca ¥ IIPEJIOKEHUS JOJKHBI CUMTATHCS JaHHBIMHU. JTO YTBEPKJICHUE HE ObLIO
MPEACTaBICHO B KaUe€CTBE MCXOHOTO MOCTYJIaTa; OHO OBLIO IMPOBO3TJIAIICHO HA
METO/IOJIOTHYECKOW OCHOBE. Y TBEPKIAIOCH, UTO .331a4€ SKOHOMUKH SIBJIECTCS
M3y4YEeHUE B3aUMOCBS3U MEXKAY CIIPOCOM M MPEJIOKEHUEM, @ HE 3TUX KaTerOpui Kak
TakoBBIX. CTIPOC MOKET OBITH MOAXOSAIIAM IMPEIMETOM HUCCIASAOBAHUS JJIS TICHXOJIOTOB,
MPEIJI0KEHNE MOKET BXOJAUTH B KOMIIETEHIIMIO HHXKEHEPOB WJIA YYEHBIX —
CIEIUATIUCTOB M0 MEHEHKMEHTY; HO 00€ 3TH KaTerOpuH HaXOATCA 3a IpeaesiaMu
SKOHOMUKHZ. CeIoBaTeIbHO, OHHM JOJKHBI CUMTATLCS JaHHBIMU.
B T0 %€ BpeMs1, eciii Mbl IEPECTAHEM 33/1aBATHCS BOIIPOCOM O TOM, YTO KE CIEAYET U3
TOr0, YTO KQTErOPHUH CIIPOCA U MPEJI0KEHUS CYUTAIOTCS HE3aBUCUMbIMU JaHHBIMH,
CTAaHOBUTCS OYEBHU/IHBIM, YTO BBEJICH HOBBIM MOCTYJIAT. ECII 3TO HE TaK, TO MOYEMY KeE
pedb UIET UMEHHO 00 ATUX KpUBBIX? MBI HUMEEM IO C IMOCTYJIATOM IO JINIMHON
METOI0JIOTHYECKOT0 noaxoaa. CuuTtaercs, 4To penieHus o BeIoope u3 Habopa
aJbTEPHATUB MPUHUMAIOTCS YYAaCTHUKAMH ITPOLIECCAa HA OCHOBE UMEIONIEHCS Y HUX
IIKaJIbl TPHOPUTETOB. HeoOcy XK maeMplii TOCTYIaT COCTOUT 3/IECh B TOM, YTO YYaCTHUKH
3HAIOT, KAKOBBI ATH aJIbTEPHATUBBI U KAKOBBI UX TPUOPUTETHI.
Kak s mombITaroch mokasartb, 3TOT OCTyJaT HenpuemiaeM. KoHdurypaimn KpuBbIx
CIpoca U MPEJI0KEHUS] HE MOTYT CUMTAThCSl HE3aBUCUMBIMU JIAaHHBIMU, TaK Kak 00€ 3TH
KaTerOpuu BKJIIOYAIOT B ce0s 0OXKUJaHUS YIaCTHUKOB, Kacaroluecsi COObITHH, KOTOPHIE, B
CBOIO 0Yepe/ib, 00YCIIOBIICHBI TUMH OKHIaHUSIMHU.
Hurne pons oxxunaHuii He SIBISIETCS] CTOJIb OYCBUIHON, KaK Ha (DMHAHCOBOM pPBIHKE.
Pemenust o mokymnkax v npojakax MPUHUMAIOTCS Ha OCHOBE OKUAaHUH 1IeH B OyayIeM,
a 3THU LIEHBI, B CBOIO OUYEPE/lb, 3aBUCAT OT IPUHUMAEMBIX B HACTOSIIIMA MOMEHT PEIICHUI
0 MOKYMKax win npogaxax. O0CykAeHUE CIIPOoca U MPEII0KEHUS KaK KaTerOpuid,

06YCJ'IOBJ'I€HHI)IX TEHACHIIUAMU, HE3aBUCUMbIMHU OT O)I(I/IJIaHI/Iﬁ Y4YaCTHUKOB PBIHOYHOT'O
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mporecca, IPUBOANT K 3HAYMTEIbHBIM 3a0yXaeHIsIM. CHTyaInust He SBISIETCS CTOJb
OUYEBUJIHOM, €CIIM peyb UJET O TOBAPHO-CHIPbEBOM PBIHKE, I/i€ MPEJIOKEHHE B
3HAYUTEIHHON CTETIEHU 3aBUCUT OT MPOU3BOJICTBA, a CIPOC — OT MoTpedaeHus. B o xe
BpeMs1 LIEHBI, KOTOPBIE ONPEETSAIOT IPOU3BOJICTBO U MOTPEOIEHUE, — HE BCEra LIEHbI
TeKylIero MoMeHTa. HanpoTus, y4acTHUKH PRIHOYHOTO Mpoliecca ¢ OOJbIIei
BEPOSTHOCTBIO PYKOBOJICTBYIOTCSI LIEHAMH, BO3MOKHBIMH B Oy1yIlleM, ONTUPAsACh Ha LIEHBI
(BIOYEPCHBIX PHIHKOB WJIM HA CBOM COOCTBEHHBIE OXHIaHUs. B mobom ciydae
HENPHUEMJIEMO CUUTATh KPUBBIECIPO-Ca U MPEATIOKEHNUS HE3aBUCUMBIMH JIAHHBIMH,
MOCKOJIBKY 00€ 3TH KpUBble O0BEANHSAIOT 0KUJAHHSI YUaCTHUKAMU 1IEH, BO3MOXHBIX B
Oymymem.
Tem, kTO OBUT BOCIIUTAH HA KJIACCUYECKOM SKOHOMUKE, Ka)KeTCsl aOCYypAHON cama MbICIb
O TOM, 4YTO COOBITHSI Ha PHIHKE MOT'YT MOBJIUATH Ha (POPMY KPUBBIX CIpoca 1
npennoxxeHus. CuuTaeTcs, 4To KpUBBIE CIIPOCA U NPEJIOKEHUS ONPEEIISIOT LIEHbI Ha
poiake. Eciu Obl OHM caMu ObUTH NOABEPKEHBI BIMSHUIO PhIHKA, OTCYTCTBOBAJIO Obl
OCHOBaHUE I OAHO3HAYHOTO OIIpEeNIeHNs LIeH. BMecTo paBHOBecHs HaM JJOCTaJIUCh
OBl IIaBaronye 1neHsl. Takoe moJo)eHne ObII0 OBl KpyIIeHneM Teopun. Bee BIBOABI
SKOHOMMYECKON TEOPUHU YTPATHIIU Obl CBOE OTHOIIEHHE K peabHOMY MUDY.
VmeHHO paayu npeaoTBpaLeHHs T0J00HOT0 pe3yibTaTa U ObLI MPUHAT
METO/I0JIOTMYECKHUI MOAXO0/, TP KOTOPOM KPHUBBIE CIIPOCA U MPEJIOKEHUS CUUTAOTCS
3apaHee 3aJaHHBIMU. B TO ke Bpemsi ecTh J10Jisi 0OMaHa B UCTIOJb30BaHUHU
METOI0JIOTMYECKOI0 MOAX0/a, IPU3BAHHOTO CKPBITh OT HAC MPEANOI0KEHUE, KOTOPOE,
Oyay4H BBICKAa3aHHBIM, CTaJI0 ObI COBEPIIIEHHO HETIPHEMIIEMBIM. {7151 TOTO, YTOOBI
COXPAHMUTD LIETOCTHOCTh IKOHOMUYECKON TEOPUHU KaK aKCMOMAaTUYECKON CUCTEMBI,
HEOO0XOAMMO OTKPBITO BBICKA3aTh €€ MOCTYIaThl. Mbl MOKEM NPUNTH K 3aKIHOUYEHHUIO,
YTO SKOHOMHYECKAsI TEOPHSI UMEET K pealbHOMY MUPY TaKO€ K€ OTHOLIEHHUE, KaK U
HEEeBKJIUI0BA T€OMETPHUSI, HO, 110 KpaitHeil Mepe, Mbl OyIeT 3HATh, I/Ie Mbl HAXOAUMCS.
BmecTo 3T0r0 Mpl 0OMaHbIBaeMcsl, O1aBAsICh HA METOA0JIOIMUYECKYIO OTTOBOPKY.
KpuBble cipoca 1 npeyioxKeHus NpeCTaBlIeHbl B yUeOHUKAX TaK, CJIOBHO OHU OCHOBAHbI
Ha SMIMPUYECKUX JI0Ka3aTelbcTBax. Ho enBa ju cyniecTByeT J0Ka3aTenbCTBO
HE3aBHCHUMOCTHU KPUBBIX CIIpOCa U NpeaokeHus. Kakaplid, KTO 3aHUMAETCs OlepalusiMu
Ha PbIHKE, T'/I€ LEHBI IOCTOSIHO MEHSIOTCS, 3HAET, YTO U3BMEHEHHUE CUTYAllM1 HA PhIHKE

OKa3bIBA€T BECCbMa CUIJIBHOC BIIMAHUC HA YHAaCTHUKOB onepaunﬁ. Poct ICH IIPUBJICKACT
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nokymnaresnei, 1 Haooopot. Kak Moriu Obl cyiiecTBoBaTh MOJA00HbIE
caMOYCHJIMBAIOUIUECS TEHICHLIUHU, €CJIU Obl KPUBbBIE CIIPOCA U MPEUI0KEHHS HE 3aBUCEIH
OT IIeH Ha pbIHKe? Mexay TeM, aaxke Oeriblii B3Il Ha TOBAPHO-ChIPbEBbIE, (POHIOBbIE
Y BaJIOTHBIE PHIHKHU MOJATBEPKJIAET, UTO 3TU TEHACHIIMH SIBIISIFOTCS CKOPEE MTPABUIIOM,
YeM HCKITIOYEHHEM.
B 3amurty Teopun onTuManbHOW KOHKYPEHIIMU MOKHO 3asBUTh, YTO TEHACHIINH,
Habo1aeMble Ha (PMHAHCOBBIX M HA TOBAPHO-CHIPHEBBIX PHIHKAX, SBJISIOTCS JIUIIIb
BPEMEHHBIMU OTKJIOHEHUSIMH, KOTOpPbIE B 00JIee IIIUTEIbHON NEPCIeKTUBE
CTJIQKMBAIOTCS O] Bo3/iecTBUEM "(DyHIaMEHTAIBHBIX " IBUKYILMX CHJI CIIPOCa U
npemioxenns. Heo6XoauMo mMOMHUTE O TOM, YTO TEOPHs ONTUMAIBFHONW KOHKYPEHITUH HE
MIPEAOCTABIISIET ONKMCAHUS ITPoLiecca KOPPEKTUPOBKH; OHA BCETO JIUIIb AHAIU3UPYET
CUTYaLMIO IIOCJIE TOTO, KAK BCE KOPPEKTUPOBKH yrke npou3onud. HegocraTok 3Toro
apryMeHTa — B OTCYTCTBHH TapaHTHH TOTO, YTO "(pyHIaMeHTaIbHbIE" IBIKYIIUE CHUIIBI
OTKOPPEKTUPYIOT "CIEKYJIATUBHBIE" CKaYKHU. TOYHO TaK K€ BEPOSTHO U TO, UTO
CHEKYJISALIMY U3MEHAT YCIOBHS CIPOCa U NMPEIJIOKEHNS], CHUTAIOLIUECS
(byHIaMEeHTaTbHBIMU.
B cnyuyae HopManbHOTO X0/1a COOBITHH, CIIEKYJISITUBHBIN B3JIET 1IEH BbI3bIBAET
IIPOTUBOACHCTBYIOIINE EMY CHIIBL: IIPEJIOAKEHUE PACTET, a CIIPOC MAaJAET, U BPEMEHHBIH
CKA4OK CIVIa)KMBAETCs C TEUCHUEM BpeMeHU. Ho CyIecTByIOT U UCKITIOUEHMS.
Hanpumep, Ha BalIOTHOM PBIHKE YCTOMYMBOE JBUKEHUE KOTUPOBOK BaJIIOThI MOXKET
0Ka3aThCs CaMONOIIEPKUBAIOIIUMCS BCIIEICTBUE CBOETO BO3JCHCTBUSA HA YPOBEHb
BHYTPEHHHUX I1I€H B cTpaHe. To e BEpHO U B OTHOIIEHUH (POHIAOBOIO PhIHKA, KOrJa
KypChl aKIIMi MOTYT BO MHOTMX OTHOILIEHUSX MOBIHUATH HA TO3UIMIO0 COOTBETCTBYIOLIEH
KOMIIaHUU. PaccmaTpuBas HOBEMIIYIO UCTOPUIO MEXKIAYHAPOIHBIX 3alIMOB, MBI TAKXKE
MO>KEM 3aMETHTb, YTO MPEJAOCTABICHUE 3aiIMOB B M30BITOYHOM 00BEME CHavasa
YBEJIMUYUBAET KPEIUTOCTIOCOOHOCTh CTPaH-A0KHUKOB, OMPEIeIieMyI0 Ha OCHOBE UX
KO3 PUIMEHTA TOKPHITUS 33J0OJUKEHHOCTEH, a 3aTeM, KOrJja HaCTyIaeT MOMEHT
TpeboBaHusl OaHKaMu BBIILIAT, 3T CIIOCOOHOCTh CTPAH-IOJDKHUKOB HcmapseTcs. BooOrie
TOBOPSI, Mbl OOHAPY>KKM, YTO PACIIUPEHHUE U COKpallleHne 00beMa KPEAUTOBAHUS MOKET
BJIMSITH HA CIIOCOOHOCTD U JK€JIaHHE JOKHUKOB BO3BpALLATh 3a/10JKEHHOCTH.
IToaTBEpKAAIOT 1M 3TU UCKIIOYEHHUS CYILECTBYIOIIEE PABUIIO, U K€ OHH JIETIA0T

HEO0OXOUMBIM TIEPECMOTP 00IIenpUHATON Teoprun? OTBET 3aBUCUT OT YACTOTHI UX
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BO3HUKHOBEHMS U OT X CEPbE3HOCTH. Eciy MBI ©MeeM €710 JIMIIb ¢ EAUHUYHBIM
CJIy4aeM, Mbl MO>KEM paccMaTpHUBAaTh €ro B KA4ECTBE MapaJIoKca; HO €CIIM OJIMH TaKO!
Clly4au cieayer 3a IpyruM, HaM IPUAETCS IIOCTABUTH 10, COMHEHUE TEOPHUIO.
S1 HacTamBaro Ha TOM, YTO TaKOE NApaJOKCAIbHOE MOBEACHHUE SABIIACTCS TUITUYHBIM IS
BCceX (PMHAHCOBBIX PHIHKOB, CIIyKAIUX MEXAHU3MOM JIMCKOHTUPOBAHMS BO3MOKHBIX B
OyayuieMm n3MeHeHuil. TakuMu B 3HAUUTEIBHOMN CTENEHU SIBJISIIOTCS PHIHKU LIEHHBIX
Oymar, THOCTPaHHOW BaJIOThI, 0aHKOBCKHE OTIEPAIH U BCE (OPMBI KPETUTOBAHHUS.
MUKpOIKOHOMHYECKAsE TEOPHSI MOXKET MO-IIPEKHEMY UTHOPUPOBATH €0, IOCKOJIBKY
CYLIECTBYIOT 3HAUUTEIbHbBIE 00JIACTH SKOHOMUYECKON JESITeTbHOCTH, B KOTOPBIX 3TO
MOBEACHUE UMEET MECTO JIMIIb OT CIIydasi K CIIydaro WIH e BOOOIIEe OTCYTCTBYET;
OJIHAKO HE MPHUHMUMAs ITO SIBJIEHUE BO BHUMAHUE, Mbl HE MOKEM MOHSTh
MaKpOIKOHOMUYECKHX U3MEHEeHHH. Mup 1uiaBaromumx 0OMEHHBIX KypCOB U
KPYITHOMAcCIITaOHBIX TEePEMEIIEHUH KanuTala XapaKTepu3yeTcs KpyraMmu MpOoLBETaHUS
W ynaJika, Korjaa "HopMaibHas" NPUYMHHO-CIIEICTBEHHAs CBA3b COOBITHI, ONpeIeIeHHAS
KJIACCUYECKON YKOHOMUKOM, KaKETCsl [IEPEBEPHYTON: U3MEHEHHUS Ha PBHIHKE BBI3BIBAIOT
ABOJIIOLMIO YCIOBUH CIpOca U MPEUIOKEHHS, 2 HE HA000POT.
Ecnu nponecc KOppEKTUPOBKHU HE BEJAET K COCTOSTHUIO PABHOBECHS, YTO YK€ IMMPOUCXOIUT
C UTOTOBBIMHU BBIBOJIAMH S3KOHOMHUYECKOU Teopun? OTBET CIENYIOLUIUI: B KAUYECTBE
TEOPETUYECKUX BBIBOJOB OHM OCTAIOTCSI UCTUHHBIMU, HO OHY HE PEJICBAHTHBI 110
OTHOLLIEHHUIO K peabHOMY MUPY. ECiii MBI XOTMM NOHATH NOJIOKEHUE JI€] B PEATBHOM
MHpE, HaM HY>KHO OTBJIEYb CBOE€ BHUMAHUE OT T'MIIOTETUYECKOr0 KOHEYHOI'0 pe3yJibTara
¥ COCPEIOTOYUTRCS Ha MPOLECCe NM3MEHEHUH, KOTOPBIM MBI MO>KEM HAOII0aTh BOKPYT
ceOsl.
370 noTpedyeT pajuKaIbHBIX CIBUTOB B HallleM MblluieHuH. [IoHATH mpouecc
VW3MEHEHNH 3HAYUTENIBHO TPYAHEE, YEM CTATHYECKOE COCTOSIHUE paBHOBecus. Ham
MPUAETCS NEPECMOTPETh MHOTHUE U3 IIPUBBIYHBIX IIPEICTABICHUN O TOM, KAKOTO YPOBHS
IIOHUMAaHHUS MOKHO JOCTUYb, U YIOBJIIETBOPUTHCS 3aKIFOYCHUSIMHU, 3HAYUTEIIBHO MEHEE
ONPEIIETIEHHBIMH, YEM T€, KOTOPBIE IBITAJIACH IIPEACTABUTh IKOHOMUYECKAsI TEOPUSL.

Ilpobnema necogéepuienn020 NOHUMAHUA

[TonnMaHue 1eHCTBUTENBLHOTO X0a COOBITHI, B OTJIMYNE OT THUIIOTETUYECKOTO
paBHOBECHSI, CTABUT HEMAJIO MPOOIJIeM, HE MOTyYMBIINX JOJDKHON onleHkH. [IprmunHa nx

BO3HUKHOBCHHA B TOM, YTO YUYACTHUKH NPUHUMAIOT PCIHICHUA HA OCHOBE IMMPUCYIICTO UM
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HECOBEPIICHHOTO TOHUMAaHHUSI CUTYalllH, B KOTOPOW OHU y4acTBYIOT. Creayet
PacCMOTPETh JBE B3aUMOCBSI3aHHBIE TPYIIIBI TPOOJIEM: HECOBEPIIIEHCTBO TOHUMAHUS
CUTYAllH €€ YYaCTHUKAMHU U HECOBEPIIECHCTBO MOHUMAHUS CUTYAllUH CIICIIUAICTOM I10
oOmiecTBeHHBIM HaykaM. Hu B kKoeM citydae Mbl HE JIOJDKHBI X CMEITUBATh.
B atoMm paznene s moctaparoch 00bSICHUTD, TOYEMY OHUMAHHUIO YYACTHUKOB MPUCYIIE
HECOBEPIIEHCTBO. B ciemyroniem pasiene Mbl paCCMOTPUM BOIIPOC O TOM, MIOYEMY 3TO
HECOBEPIIECHCTBO MOHUMAHHUSI CO3AAECT TPYAHOCTH /1Jis1 OOIIECTBEHHBIX HAYK.
HecoBepieHCTBO MOHUMAaHUS CUTYyallMy €€ YYaCTHUKAMU — KOHIIETIHS, KOTOPYIO
TPYJHO ONPEACIIUTh U ¢ KOTOPOH eIle TpyaHee padoTaTh. S MONbITalOCh MOJONTH K HEH
IyTEM CPABHEHMS MO3ULUHA YYaCTHUKA CUTYallUH C IO3UIIMEN YUEHOTI0-€CTECTBEHHHUKA.
(S momkeH BHIOpaTh UMEHHO YYEHOT0-€CTECTBEHHUKA, TTOCKOJIBKY YUECHBIH —
CIEIIUAJIUCT 0 OOIIECTBEHHBIM HayKaM CTaJIKUBAETCS C OCOOBIMHU MTpoOIeMaMH,
BO3HUKAIOIIMMHU BCIEACTBUE HECOBEPIICHCTBA MOHUMAHUS CUTYAIMU €€ YYACTHUKAMMU.
OT1u npobsIeMbl MBI PACCMOTPUM B ClielytoieM pasaene). Llens atoro cpaBHeHUs —
ONPENEIINTh HEKUH CTAaHJAPT, M0 OTHOIIEHHUIO K KOTOPOMY MMIOHUMAHUE YYACTHUKA MOMXKET
OBITh HA3BaHO HeCOBepIIeHHBIM. CpaBHEHHE ATO YCIOXKHSIETCS €IIe U TEM, UTO
MMOHUMAaHNE YUYEHOI0-€CTECTBEHHUKA TAKKE HE SIBJIAETCS COBEPIICHHBIM. OTHIOIb HET.
Kaxk noxazan Kapa [Tonmep3, ouH U3 OCHOBHBIX MOCTYJIaTOB HAYYHOTO METO/Ia IJ1acHT,
YTO MOJHOTA 3HAHUS HEJOCTKUMA. Y UeHbIe pabOTal0T MyTeM UCTIBITAHUS
MPaBIONOI00HBIX THIIOTE3 U BBIJIBIKECHHS HOBBIX. ECiii OBl yUeHbIe HE CUMTAIN BCE
MOJIYYEHHBIE BHIBOJIbI BDEMEHHBIMH U TOJIJICKAIUMH JAJTbHEUIIIUM YTOUHEHUSIM,
€CTECTBEHHbIC HAYKH HE MOTJIU Obl JOCTUYb HBIHEIIHETO COCTOSIHUS B CBOEM Pa3BUTHUU U
HEe MOTrJIi OBl pa3BUBaThCs fajnee. Her3upas, oJJHako, Ha HECOBEPIIIEHCTBO 3HAHUS,
MOJIYYEHHOTO YY€HBIMHU-ECTECTBEHHUKAMHU, OHO BBICTYIIAET KaK CTAHAAPT, 1O
OTHOIIEHUIO K KOTOPOMY IMOHMMAHHE YYACTHUKOB CUTYaIlUU MOXKET ObITh Ha3BaHO
HECOBEPIIECHHBIM.
Y4eHble-eCTECTBEHHUMH UMEIOT OJHO 3HAYUTEIBHOE TPEUMYIIECTBO MEPE
y4aCTHUKAMU: OHU pabOTaIOT C SIBJICHUSMU, KOTOPbIE BO3HUKAIOT HE3aBUCUMO OT TOTO,
YTO O HUX F'OBOPAT WM AyMaroT. SIBIICHUSI HAXOJATCS B OJTHOM BCEJICHHOM,
BBICKA3bIBaHMSI YUEHBIX — B APYToH. SBIeHUs, TaKUM 00pa3oMm, ciiy>KaT HE3aBUCUMBIM,
O00BEKTUBHBIM KPUTEPHUEM, C TIOMOIIHI0 KOTOPOTO MOKHO OIIEHUTh UCTUHHOCTH MITU

HGﬁCTBHTCHBHOCTB HAay4YHBIX TTOJIOKEHUH. HOJ’IO)KGHI/ISI, OTBCHArOIue (baKTaM, SABJISIFOTCA
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WCTHHHBIMH; HE OTBEYAIOIINE — JIOKHBIMH. [loHMMaHue (akToB y9eHBIMUA MOKET
CUMTAThCA 3HAHHEM B TOW CTENIEHH, B KAKOM MOXKET ObITh YCTaHOBJIEHO MO00HOE
COOTBETCTBHUE. 37IeCh MbI HE OyZleM yIiayOaThCs B pa3InyHbIE TPYIHOCTH,
BO3HMKAIOUIME B MPOLECCE YCTAHOBJIEHUS TAKOIO COOTBETCTBUS. | TaBHOE — y4eHbIE
HMMEIOT B CBOEM PACTIOPSHKEHUHM 0ObEKTUBHBIN KpUTEPUIL.
Curyanus xe, K KOTOpOi OTHOCUTCSI IOHUMAaHHME YYaCTHUKOB, HAIIPOTUB, HE SIBIIETCSA
OOBEKTHBHO JAHHOM: OHAa CONpsDKEHA ¢ X cOOCTBEHHBIMU peteHusiMA. OHa
HEJ0CTAaTOYHA, YTOOBI CITYyKUTh OOBEKTUBHBIM KPUTEPUEM ISl OIIpeieTICHUS
VMCTUHHOCTH OLICHOK Y4acTHUKOB. OHa IEHCTBUTEIBHO MIPEAOCTABISAET HEKOTOPBIE
KPUTEPUU: YACTh OXKHUIAHUIN MTOATBEPIKIAETCS IMOCIEAYIOIUM XOI0M COOBITHIA, TOT/1a
KakK ocTajbHble HE moaATBepkAatoTcs. Ho cam nponecc noaATBepK/IeH s OCTaBIISIET
KEJIaTh JIYUIIEr0: HEBO3MOKHO C YBEPEHHOCTBIO CKa3aTh, 0’KUJIAHUS JIU OTBEYAIOT
MOCTIEAYIOMIEMY X0y COOBITHH, MIIH e MOCIIEAYIOIINE COOBITHS MTOATBEPIKIAI0OT
oxkuganusi. CTporoe pasjeieHue yMO3akJIoueHUN U COOBITUM, TPEBAIUPYIOIIEE B
€CTECTBEHHBIX HayKaxX, 3[1€Ch IPOCTO OTCYTCTBYET. MBIIIEHNE UTPAET ABOAKYIO poiib. C
OJIHOM CTOPOHBI, YHACTHUKHU CTPEMSATCS MOHATh CUTYaLMIO, B KOTOPOM OHU Y4aCTBYIOT; C
JPYroi CTOPOHBI, UX MOHUMAaHUE CITY>KMUT OCHOBOM IS IPUHATHUS PELLIEHUH, KOTOPhIE
BIIMSIFOT Ha XOJ COOBITHIA. DTH J1BE poiM HHTEpdepupyroT Ipyr ¢ Apyrom. Io
OTJIEIbHOCTU HU OJIHA U3 HUX HE MOXKET UCIIOJIHATHCS C TEM KE COBEPILIEHCTBOM, KaK
coBMmecTHO. Eciin Ob1 X0/1 COOBITHIA HE 3aBHUCEIl OT PEIICHU YYaCTHUKOB, IOHUMaHUE
CUTYyallMM y4aCTHUKAaMH ObLIO Obl pABHO OHUMAHHUIO COOBITUI YUEHbBIM-
€CTECTBEHHUKOM; U €CJIi Obl yUaCTHUKH MOTJIM OCHOBBIBATHCS B CBOMX PELICHUSAX HA
3HaHUU, XOTS Obl U BpEMEHHOM, PE3yJIbTAThl UX ACSITEIIbHOCTH UMeNIN Obl OOJIbIIIE
LIAHCOB OTBEYaTh UX HAMEPEHUSM. B 1€liCTBUTEIBPHOCTH K€ YUYACTHUKHU JEHCTBYIOT Ha
OCHOBE HECOBEPUICHHOTO TIOHUMAaHMSI, U X0/ COOBITUI HECET Ha ce0e OTIEYaTOK 3TOTO
HECOBEPILEHCTBA.
B Gonee msrkoit popme 3T0 0TCyTCTBHE T'PAaHULIBI MEXKIY IPEIMETOM UCCIEA0BAHUS U
aKTOM MBILUICHHUS] MOXKET UMETh MECTO U B 00JIACTH €CTECTBEHHBIX HayK. CaMblii
3HAMEHUTHIN MPUMEP OTHOCUTCS K KBAaHTOBOM (hU3HKE, IJIe aKT HAOII0IeHUs
uHTEepdepupyeT ¢ HaOII01aeMbIM SIBJICHHUEM. JTO MPHUBEJIO K IMOSBICHUIO IPUHIIMIIA
HeonpeeIeHHOCTH | eli3eH0epra, KOTOpbIil, Ha CaMOM JIEJI€, YCTaHABIMBAET IPaHULLY

AJIA TIOJTYUCHUS YYCHBIM HOBOT'O 3HAHMS. Ho B ecTecTBEeHHBIX HayKax npo6neMa
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BO3HUKAET TOJIBKO Ha Mepudepuu, B TO BpeMs KaK YIaCTHUK COOBITUI HAXOIUTCS B
caMOM cepAleBUHE CBOero MbllieHus. [Ipexae Bcero, yueHslil npeIHaMEpEHHO
cTapaetcs He UHTeppeprupoBaTh C HAOII01aeMbIM SIBICHHEM, B TO BpeMsl KaK OCHOBHasI
IEJIb YYACTHUKA COOBITHI COCTOUT B TOM, YTOOBI Ppeo0pa3oBaTh CUTYAIUIO, B KOTOPOIl
OH y4acTBYET, B COOTBETCTBUHU CO CBOUMHU MHTepecamu. U, uto 6osee BaxxHO, B
KBAaHTOBOMW (pM3MKE BMELIATENBCTBO B X0/ COOBITHI MPOUCXOANT JHILIb B Pe3yIbTaTe
aKTa HaOIIO/IeHus, a He OJaromapsi caMoil TeOprUu HEOMPESICHHOCTH, B TO BpeMs KaK B
clly4ae MBICIISIIIUX YYACTHUKOB COOBITHH, UX COOCTBEHHBIE MBICIH COCTABJISAIOT YacTh
TOrO IpeaMeTa, K KOTOPOMY OHU OTHOCSTCS. [103UTUBHBIE TOCTHIKEHUS €CTECTBEHHBIX
HayK OrpaHHuYeHbI 007aCcThI0, B KOTOPOH MBIIINIEHUE U caMH COOBITHS 3 (eKTUBHO
pasneneHbl. B Tom cityuae, KOrjaa y4aCTHUKH COOBITHN — MBICIISIIINE, 00JacTh ATa

CXKUMACTCA 10 HYJLA.

Ilpobnema oduwgecmeennvix Hayk
Tenepb MbI MOXEM PacCMOTPETH MPOOIEMBI, BOZHUKAIOIINE B OOIIECTBEHHBIX Haykax. 1
CHOBA HAJI0 PAaCCMOTPETH JBa PA3IMYHBIX Borpoca. OUH OTHOCUTCS K MPEAMETY
HaOII0ICHUS, TPYTOil — K HaOJI01aTeto.
HayuHsbrit MeTo1 ipeiHa3HAYEH /ISl UCCIIeIOBaHuUs (DAKTOB; HO, KaK MBI YK€ BUJIEIH,
COOBITHS, B KOTOPBIX YYaCTBYIOT MBICIISIINE YUACTHUKHU, COCTOST HE TOJIBKO U3 (PAKTOB.
MpllIeHre YYaCTHUKOB UTPAeT Ka3yalbHYIO POJIb; U B TO YK€ BPEMs OHO He
COOTHOCHTCSH ¢ (DaKTaMH 1O TOW MPOCTON MPUYUHE, YTO OHO HE UMEET K HUM OTHOIIEHUSI.
YyacTHUKaM DPUXOAUTCS UMETh JI€JI0 C CUTYAIMEN, KOTOpast CONPSKEHA ¢
MPUHUMAEMbIMUA UMHU PEIICHUSMH; UX MBIIUICHHE COCTaBISET HEOTHEMIIEMYIO YacTh
3TOMU cuTyanuu. He3aBUCUMO OT TOTO, CYMTAEM JTU MBI MBIIIIJICHUE YYACTHUKOB (haKTOM
0c0o00T0 poJia UK BOOOIIe HE cYuTaeM (PaKkToOM, OHO BHOCHUT JIEMEHT
HEOMNPEJICIICHHOCTH B IIPEIMET MCClIeJoOBaHUs. B eCTeCTBEHHBIX HayKaX 3TOT JIEMEHT
orcyTcTByeT. Kak Mbl y>ke MOTJIM BUJETh, CYIIECTBYET HEKOTOPOE CXOJICTBO MEXKY
HEOMPEICIICHHOCThIO, BHOCUMOM MBIIIJICHUEM YYaCTHUKOB, U TIPUHITUTIOM
HeornpeeneHHOoCcTH [ elizenOepra B KBaHTOBOM (pU3MKe, HO, KAK Mbl BCKOPE YBUAUM, 3Ta
napaienb — JIOXKHasl.
Tenepp nepeiineM K posiv y4eHOTo HabJto1aTeNs: HAMHOTO Jierye NoAep:KUBaTh

TpebyeMoe pazzieiieHre MeKIy (pakTaMu U YTBEPKACHUSIMH, KOTJa MPeaMET
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MCCIIEZIOBAHUS HE BKIIIOUACT B C€0s1 HUKAKUX YTBEPKACHUHN, HAOTIONCHUH HITH
YMO3aKJIFOYEHHUH.
BosbIIMHCTBO AUCKYCCHI 0 HETOCTaTKaX OOIECTBEHHBIX HAyK KacaloTcsi B OCHOBHOM
BTOpOro Bonpoca. IIIupoko ucnosib3yroTcst BBIpaXXeHUs THIA "IPOPOYECTBA, KOTOPHIE
Hen30exHO cObIBatoTCs", "IKCIIEPUMEHTBI, OOpEUeHHbIE Ha MPOBa", HO OOBIYHO OHU
OTHOCSTCS K JDKEY4YEHBIM. B TO k€ BpeMsl, OTBETCTBEHHOCTD 3a JIEMEHT
HEONPEJEICHHOCTH (UM HEAETEPMUHUPOBAHHOCTH ), O KOTOPOM $I YIIOMHHAJI BBIIIIE,
JICKUT HAa CAMOBJIMSIHUM, IPUCYILEM CaMOU MPUPOJIE MBILUICHHS YHYaCTHUKOB.
Tpynnoctn HayyHOro HaOIIOACHUS OJIETHEIOT Mepel IpoOaeMol HeOoIpe1eIeHHOCTH
caMmoro rnpeameTa ucciaeaoBaHuil. HeonpeneneHHOCTh ocTanachk Obl Jake U B TOM
ciiydae, eciau Obl Bce MpoOJieMbl, CBsI3aHHbIE ¢ HaOMroAaTeneM, ObUIH pa3pelieHbl, XOTsI
npo6eMbl HAOJIOaTE s HAMPSMYIO BBITEKAIOT U3 HEONPEACICHHOCTH IpeIMeTa
uccinenoBanus. Takum oOpa3zom, mpodiieMa oOMECTBEHHBIX HAYK SBIISETCS HE
METO/I0JIOTMYECKOM, a BHYTPEHHE MPUCYIIEH caMOMy MPEAMETY UCCIIeI0BaHUS.
[IpeyBenuueHue pojar Hay4HOTO HaOJII01aTelIsl MOKET ObITh OTHECEHO Ha CUET JIOKHOM
aHAJIOTMM C MIPUHIIMIIOM HeonpeaeneHHocTu ['elizenoepra. S He skcnepT B o01acTu
KBaHTOBOM (DPM3HKH, HO, KaK sl IOHUMAal0, 3TOT MPUHIUI YTBEPXKAAET, YTO Macca U
CKOpPOCTb KBAHTOBBIX YACTHI] HE MOTYT ObITh U3MEPEHBI OJTHOBPEMEHHO, TaK KaK aKT
U3MepeHuss nHTephepupyeT ¢ 00BEKTOM, KOTOPBIHA MOIJISKUT H3MEPEHuIo. B aTom
clly4ae 3J€MEHT HEeOIpe1eJIEHHOCTH BHOCUTCS! BHEITHUM HaOtoaaTeneM. (SInsercs au
MOBEJIEHNE KBAaHTOBBIX YACTHUI] CIyYalHBIM IO CBOEH MPHUPOJIE — YXKE OTAETbHBIN
BOIPOC.) DTa Mapaieib ¢ 00IIECTBEHHBIMU HayKaMU SIBJISIETCS HEBEPHOMU, TOCKOJIbKY B
MOCJIETHEM CIIy4ae HEONpPe1eIeHOCTh (HEAETEPMUHUPOBAHHOCTD) BBI3BIBAETCSI CAMUMHU
y4acTHUKaMH. AHaJIOTUs 3Ta Obljia O 000CHOBAHHOW TOJIBKO B TOM Clly4ae, eciu Obl
KBAHTOBBIC YACTHUIIBI BEJIH CE0s KaK MBICIISIINE CYIIECTBA.
S noneITatoch BEPHYTH Hallle 00CYyKISHHE B IOJKHOE PYCIIO: CHa4and
HeonpeoeneHHOCMb npeomMema Uccile008aHus, 3amem — poib Y4eHO2o.
MBIcib 0 TOM, UTO CYHIECTBYET (DYHAAMEHTAIBHOE Pa3InYUe B MPEIAMETE UCCIIEJOBAHUS
MEXIy €CTECTBEHHBIMH U OOIIECTBEHHBIMU HayKaMH, HE SIBJII€TCS OOLEeNPU3HAHHOM.
Hanpotus, Kapn [Tonmnep, KoTopslii BO BCeM OCTaIbHOM BbI3BIBAET Y MEHSI BOCXUILIEHUE,
BBIJIBUHYJI IOKTPUHY, Ha3BaHHYIO UM "JJOKTPUHOM €IMHCTBA HayKU'"4; TO €CTb,

YTBEPKACHUC O TOM, UTO OAHH M TC K€ MCTOABI IPUMEHUMBI KaK B €CTCCTBCHHBIX, TaK U
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B 00IIeCTBEHHBIX Haykax. HeB3upas Ha To, 9TO 3Ta TOUK? 3peHHS HE CTaja
oOuienpru3HaHHOW, OHA TAaK)Ke He Obllla U OKOHYATEIbHO OTBEPTHYTA. S mOMbITatoCh
CZeJaTh dTO cenyac.
YtoObI OLIEHUTH MTPOOIIEMY, CO3/1aBAEMYIO MBICIISIIUMH YYaCTHUKAMHU, HEOOXO0TUMO
0oJiee BHUMATEIHHO PACCMOTPETH, Kak (DYHKIIMOHUPYET HAy4YHbIA MeTOI. C 3TOM 11eNbI0
s 00palach K CXeMaTHYECKOMY OMMCAaHUIO0 HAYYHOI'O METO/Ia, MPEIOKEHHOMY
Kapnowm [lonnepom u onucbiBaeMOMy B Hay4HOM TEPMHUHOJIOTMH KakK "1elyKTUBHO-
HOMoOJIOTH-4ecKas" Moaelb, nin Mojieiab "D-N". Kak u Bcsikas Mojiens, OHa SIBJISIETCS
YIPOIIEHHON U HIeaIM3UPOBAHHON BepcHeil 6osiee cI0KHON peaIbHOCTH, HO UIMEHHO B
CUJIY TOTO, YTO OHA IIPOCTA M dJIEraHTHA, OHA IMPEKPACHO COOTBETCTBYET MOUM LIEIISIM.
Mopenb nocTpoeHa Ha YTBEPKACHUIX TPEX TUIIOB: KOHKPETHBIE HCXOAHBIE YCIOBUS,
KOHKPETHbIE KOHEUHbIE YCIIOBUS U YHUBEPCAIbHO BepHble 00001meHust. KomOounupys
HEKOTOPBII HA00p 000OIIEHNH C U3BECTHBIMHU UCXOJHBIMHU YCIOBHUSMH, MBI TIOJy4aeM
MPOrHO3bI; KOMOMHUPYS 3TOT HA0OP C U3BECTHBIMU KOHEYHBIMHU YCIOBUSIMU, MBI
NoJIyyaeM O0ObSCHEHUS; COMTOCTABICHUE N3BECTHBIX UCXO/IHBIX YCIOBUN C U3BECTHBIMU
KOHEUYHBIMH yCJIIOBUSIMHU JA€T BO3MOKHOCTB IIOJBEPIHYTh TECTUPOBAHUIO
COOTBETCTBYIOLIME 00001eHNs. Kak MOXKHO 3aMETHUTb, CYIIECTBYET CUMMETPUS MEKTY
MIPOrHO3aMU U 00BSCHEHUSIMH; UX MOXHO JIOTUYECKH MMOMEHATh MecTamu. C
TECTUPOBAHUEM MHAYE, IOCKOJIbKY HUKAKONH 00BEM TECTUPOBAHUS HE MOKET JOKa3aTh,
4yT0 000011IeHNEe YHUBEPCATBLHO UCTUHHO. Bo3MoxkHa b Qanbecudukanus HayuyHbIX
TEopuil, BeprUPHUKAIMS K€ — HEBO3MOXKHA. ACUMMETPHsI MeXAy panbcudukanuet u
BepU(pUKaLMEl HapsAay ¢ CAMMETPHEN MEXKIy MPOTHO30M U 00bSICHEHMEM — TaKOBbI JBE
OCHOBHBIE XapaKTepucTUKu cxemsl [lonmepa.
Mopenb paboTaeT TOIbKO MpH COOIIOACHNUN ONIPEIeTIeHHbBIX yCIoBHi. BaxkHoe ycinoBue
COCTOHUT B TOM, UTO COJIEP’KaHUE YTBEPKIACHUN JOKHO OBITh MOJHOCTHIO N30JIMPOBAHO
OT YTBEPKIECHUM, BBICKA3bIBAEMBIX 10 OTHOIIEHUIO K HUM; TOJIBKO B 3TOM CIIy4ae
COJZIEpKAHUE MOXKET CIIY)KUTh HE3aBUCUMBIM KPUTEPUEM IJI1 OLIEHKU UCTUHHOCTHU WU
JeMCTBUTEIBHOCTH BBICKA3bIBAEMbIX O HEM yTBep:kaeHui. [[pyrue Baxxuabie TpeOoOBaHUS
COCTOSIT B TOM, YTO UCXOJIHbIE U KOHEUYHBIE YCIOBUS JOKHBI COCTOSATh U3 (PAKTOB,
MOJIIAIOIIUXCSI HAYyYHOMY HaOJII0ACHHUIO, @ 0000IIEHUS JOJKHBI UMETh YHUBEPCAIbHYIO
cury. Takum 00pa3om, Mpu MOBTOPEHUH OMPEEIEHHOTO Habopa yCIOBHIA

npeAmCCTBYIOINE EMY HUIIH CIICAYIOIIUE 3a HUM YCJIOBUA JOJIKHBI OCTAaBATLCA TEMU K,
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YTO U paHee. M0XHO 3aMETUTh, YTO 3TO TPEOOBAHNE YHUBEPCAIBHOCTH ONPELIISET HE
TOJIBKO TIPUPOJTY HAYUHBIX 3aKOHOB, HO TAK)KE U XapaKTep UCXOJIHBIX U KOHEYHBIX
YCIIOBUI: OHH JIOJDKHBI BKJIIOYATh B ce0s (pakThl, moagaronmecs: HabtoIeHUIO U
yIpasisieMble yHUBEpPCAIbHBIMU 3aKOHAMU. IMEHHO 3TO yclioBUE Hanbojee TPyIHO
BBITIOJTHUMO B TOM CJIy4ae, KOT/Ia B CUTYalluH JIEUCTBYIOT MBICIISIIIINE YYACTHUKH.
3nech MbI He OyieM yriyOmsThesi B 00CyKI€HHE BOIIPOCA O TOM, UTO K€ MPEICTaBISET
co0oit HayuHOoe HaOmoaeHne. O4eBUAHO, YTO SAMHUYHOE HAOTIOICHUE, C/ICTTAaHHOS
eMHUYHBIM YUEHBIM, HETpUeMiIeMo. IMEHHO OTOMY, YTO COOTBETCTBHE MEXTY
(bakTamMu U yTBEP>KICHUSMU HACTOJIBKO TPYAHO YCTAHOBUTD, HAyKa SIBISIETCS
KOJUIGKTHBHBIM ITPOIIECCOM, B KOTOPOM pad0Ta KaKJI0T0 YUSHOTO JTOJKHA OBITh OTKpPHITA
JUTSI KOHTPOJISL U KPUTHKHU CO CTOPOHBI OCTabHBIX.
B3auMOOTHOIIEHUSI MEXY YUYEHBIMHU PETYIUPYIOTCS HEKOTOPBIMU COTJIAIICHUSIMU.
UeTkoro onpeaesieHus 3TUX COTJIAIIEHU HET, U OHU He 3adUKCUpOBaHbl HaBeuHO. OHU
JIENCTBYIOT MOCTOJIBKY, TOCKOJIBKY IMIPUHOCST JKeJIaeMble pe3ybTaThl. HekoTopsie
yUYEHBIE CUUTAIOT UX CIUIIKOM OOPEMEHHUTEIbHBIMU U JIJISl TOCTHKCHHSI )KETTAaeMOTO
pe3yJIbTara MOJIb3YIOTCS Pa3IMYHBIMA 00XOMHBIMU Ty TssMH. OTHAKO UMEHHO Onaromaps
TOMY, 4TO OOXO/IHBIC ITyTH HE MIPUBOIAT .K 1I€JH, IIpaBUjIa HAYYHOT'O METO/1a
MPOJOJIKAIOT TOOEKIATh.
BepostHo, Hauboee sipKuM IpuMepoM JIEHCTBUN HAOIFOAATENIs, CTPEMSIIETOCS
HaBs3aTh CBOIO BOJIIO MIPEAMETY HAOJIIOACHUS, IBJIAETCS MOMbBITKA OOPaTUTh MIPOCTON
METaJlT B 30J10TO. ATIXUMHKH J0JTO U HANPSHXKEHHO OOPOJIHCH, TOKAa HAKOHEI HEYy1auu He
BBIHYAWJIM UX OCTABUTh CBOM MOMBITKU. OHU ObLITN 00pEUYEHBI, MOCKOJIbKY MOBEACHUE
MIPOCTHIX METAJUIOB MOYNHSACTCS 3aKOHAM, UMEIOIIUM YHUBEPCATbHYIO JIEHCTBEHHOCTD,
KOTOpbIE HE MOTYT ObITh U3BMEHEHBI HUKAKHUMH 3asBIICHUSIMU, 3aKIIMHAHUSAMHU WU
pUTyaJIlaMH.
JlaBaiiTe paccMOTpHUM TeIephb MOBEJACHHUE YesioBeka. [loqunHsAtoTCsA 1 roau
YHUBEPCAIBHO JIEUCTBYIOIIUM 3aKOHAM, KOTOpPbIE MOTYT OBITh C(HOPMYITUPOBAHBI B
cootBeTcTBUU ¢ D-N-Mozenbi0? BHe BCIKOTO COMHEHHUSI, MHOTUE CTOPOHBI
YEJIOBEUECKOTO MOBEICHUS, U POXKJICHHE, U CMEPTh, U MHOTHE COOBITUS MEXy HUMHU
MOTYT PaCCMaTpPUBATHCS B TOM K€ KJIFOUE, UTO U ABJICHUS IPUPOsl. B TO ke Bpems B
YEJIOBEUECKOM MOBEJICHUH CYIIECTBYET OJIHa CTOPOHA, KOTOpasi, HO-BUAMMOMY,

IMPOABJIACT CBOﬁCTBa, OTIIMYAroIue €ro oT ﬂBHGHHﬁ, COCTaBJIAIOIIHX MPEAMET
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€CTECTBEHHBIX HAYK: 3TO MPOLIeCC MPUHATHS pelieHnil. Perenuss ocHoBaHbI Ha
HECOBEPIIICHHOM MTOHUMAaHUM CYIIECTBYIOMEH cutyannn. Kakum oOpa3oM MOXKET Takas
CUTYyallUs MPEIOCTABUTh UCXOHBIC U KOHEYHBIE YCIOBUS, KOTOPBIE ObLITN ObI CBS3aHbBI
JPYT C IPYTOM YHUBEPCAJIbHO JEHCTBYIOIMMU 3aKoHamMu? BKiIiouaroT 3T yciaoBus
MIPOIIECC MBINIJICHUS YYACTHUKOB WJIM UCKJIIOUaloT ero? Eciu nporiecce MBITTUTCHUS
BKJIFOYAETCS B 9TH YCIIOBUS, OHU HE TOAIOTCS HAYYHOMY HAOJIOICHUIO TIOCKOJIBKY MY
MO/AIA0TCS JIUIIbL PE3YJIbTAThI MIPOIIECCa MBIILICHUSI, HO HE caM mpoiiecc. Eciu xe
MIPOIIECC MBINIJICHUS HE BKIIOUAETCS, a B KAYECTBE JJOKA3aTEIHCTB IMIPU3HAIOTCS JTUIIH €r0
PE3YNBTATHI, TO PYIIUTCS YHUBEPCAITBHOCTh HAYUHBIX 0000IIEHU, TOCKOJIBKY KasK I
JaHHBIA HA0Op YCIOBUIl HE 00513aTENBHO BCSIKUHM pa3 MPEAIIECTBYET OTHOMY U TOMY XKe
Habopy WM CJIETYET 32 TAKOBBIM;
Ha XOJ] COOBITUI BIUSET MBIIUICHHE YYACTHUKOB, PUYEM B3aUMOCBSI3h MEX]Y
PEIICHUSIMH YYACTHUKOB U ITOCIIEIOBATEIFHOCTHIO COOBITHI HE OJHO3HAYHA. B mobom
cinydae D-N-Mojienp TepnuT Kpax.
DTO, KOHEYHO, €1ll€ HE KOHEI] CBETa, HO CEPbE3HBII y1ap 0 HAYYHOMY METOAY. DTOT
METOJ] MPUMEHSJICS HACTOIBKO YCIEIIHO, YTO HAM TPYJHO MOBEPUTH, YTO CTOJIb
OOJIbIIINE U KU3HEHHBIE 00JIACTH OCTAIOTCS 3a MpeJieslaMU €T0 I0CATaeMOCTH.
EcrecTBeHHBIE HAYKH YK€ HATKHYJIMUCh HA OTPAaHUYEHUS B BUJE MPUHIIUIA
HeonpeaenenHoctu ['eiizendepra, HO Mpesen 3TOT ObUT JOCTUTHYT JUIIb OCIIE
3HAUYUTEJILHOTO YKCIia BICUATISIOMMNX JOCTHKEHUN — J1a U caM TIPUHITUTI
HEOTPEICIICHHOCTH SBJISETCS OJJHUM U3 BETUYANIIINX OTKPBITHI B 00acTu
ecTecTBO3HaHUs. B To ke BpeMsi, B 00IIECTBEHHBIX HAYKaX Mbl CTAIKUBAEMCSI C
TPYJAHOCTSMH, HE YCIIEB €IIIe MEPEUTH K JCITy: HECOBEPIIEHCTBO MOHUMAHMS CUTYyaIlUH €€
Y4aCTHUKaMH HeCOBMeCTUMO ¢ D-N-Mozenbio.
BrBIBOJI 3TOT HACTONBKO OMYCTOIIUTEINEH, YTO €r0 BCAYECKH cTapaiuch u3doexars. O030p
MOAOOHBIX MOIBITOK MOT OBl COCTaBUTH L€y KHUTY — U JIOBOJIbHO MHTEPECHYIO B
3TOM IUTaHe. 5] )Ke orpaHu4y CBO€ BHUMaHHUE SKOHOMHUYECKOU Teopuen, KoTopas
SIBJISIETCSI OJTHOU U3 CaMbIX XUTPOYMHBIX, 4 BO MHOTUX OTHOUIECHHUSAX U OJIHOU U3 CaMbIX
3(PEeKTUBHBIX MOMBITOK U30€KaTh MPOOJIEM, CBSI3aHBIX C HECOBEPIIIEHCTBOM TOHUMAHUS.
Ona npocTo OTMETAET 3TU MPOOIJIEMBI, BO3IBUTasi THIIOTETUYECKYIO CUCTEMY, B KOTOPOI
pEIICHHs YIYaCTHUKOB TIOJTHOCTHIO OMPENCIISIOTCS MOTydeHHONW nHpopMaruei. IToT

MOAXOJ] BEJIET K BHIBOJIaM, YAOBJIETBOPSIONINM HEKOTOPBHIM TpeOoBaHusiM D-N-moae-u.
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Hamnpumep, Teopust COBEpIIEHHON KOHKYPEHIIMN CUUTACTCS YHUBEPCAIBHO
NEUCTBYIOIIEH N—II0 KpaliHEel Mepe, B IPUHLIUIIE, — OHA MOXET C PaBHON
3¢ (EKTUBHOCTHIO UCIIOIB30BATHCS JUIsl IPOTHO3UPOBAHUS U O0BSICHEHUS COOBITUI. B TO
e BpeMs, KaK TOJIBKO JEJIO KacaeTcsl TECTUPOBAaHUs, 3Ta TEOPUs TEPIIUT HEyaady,
3acTaBJIsAsl HAC COMHEBAThCS B TOM, YTO MOCTYJIMPYEMBIE TUIIOTETUYECKUE YCIIOBHS
BOOOIIIE COOTHOCSITCS C PEaIbHOCTBIO.
VY4eHble — CHEUAINUCTHI 10 0OIIECTBEHHBIM HayKaM IMOCBATUIN MHOTO BPEMEHU
MIONBITKAM COXPAHUTh €AMHCTBO METO/A, HO UMEJIM BECbMa HE3HAUUTEIbHBIN ycnex. Mx
MOTIBITKY JIUIIb HEMHOTUM OTJIMYAJIUCh OT Mapoiuii Ha pabOThI B 00JIACTH €CTECTBEHHBIX
HayK. B onpeneneHHOM cMBbICIIe, TONBITKA HABA3aTh METO/IBI ECTECTBEHHBIX HayK HayKam
OOLIECTBEHHBIM MOXHO CPaBHUTH CO CTAPaHUSIMH AIXUMUKOB HCIIOJIb30BaTh Maruio B
cdepe aercTBUSA HayK ecTeCTBEHHbIX. OJIHAKO B TO BpeMs KaK IPOBAJ aIXMMUKOB ObLI
ONMM30K K IOJTHOMY, YYE€HBIM-CIEIIHATUCTaM MO0 OOIIIECTBEHHBIM HayKaM yIaIOCh OKa3aTh
3HAYUTEJIPHOE BIIMSHUE HA IPEIMET CBOMX HUccleoBaHu. CUTyalnu, B KOTOPBIX
JEUCTBYIOT MBICIIAIIUE YYACTHUKU, MOTYT OBbITh HEIO/IBJIACTHBI METO/IaM €CTECTBEHHBIX
HayK, HO OHM MOTYT IOAJAThCs MOAX01y, CBOUCTBEHHOMY ajnxumuu. FIMeHHO B cuity
TOT'0, YTO MBIIUIEHUE YYACTHUKOB HE ONPEIEISAETCS peaJbHOCThIO, OHO BEChbMa
MOJIBEPKEHO BIUSHUIO Pa3IMYHbIX TeOpHil. B 00nacTu sBIeHMi MpUpoIbl HAyUHBIN
METOJ1 0Ka3bIBaeTcs 3(P(PEKTUBHBIM TOIBKO B TOM CIy4ae, €CJIM UCIOJIb3YETCsl BEpHas
TEOpHs; HO B 00JaCTH BOIIPOCOB COIMANIbHBIE, MOTUTHUYECKUX U IKOHOMUYECKUX
3¢ (EeKTUBHBIMU MOTYT OKa3aThCSU HEBEPHBIE TEOPUH. XOTS AIXUMUS KaK €CTECTBEHHAs
HayKa [oTepuena Hey1ady, CONHAIbHAs HayKa KaK aIXUMHS MOXKET MPEYCIIETh.
OTO NPUBOAUT HAC K PACCMOTPEHHUIO OTHOIIEHUN MEXAY YUYEHBIMHU IPEAMETOM €0
nzydenus. Kak mbl yxe Buaenu, D-N-mozens TpeOyT OT yUeHBIX CTPOroro OTACNIEHUS UX
YTBEpKJEHUH U HAOII0AeHUI OT COOCTBEHHO IIPEIMETa UCCIIEI0OBAaHUS, K KOTOPOMY OHU
OTHOCATCS; TOJIBKO B 3TOM CJIy4ae IPEeJIMET UCCIIEIOBAHNS MOXKET BBINOJIHATH CBHO
(YHKIHIO U CITYKHUTh OOBEKTUBHBIM KPUTEPUEM JIJISl IPOBEPKU UCTUHHOCTH WU
JEMCTBEHHOCTH HAyYHBIX BHIBOJOB. DTH COIJIALIEHIII HAYYHOI'O METO/1a pa3paboTaHbl
VIS IOA/Iep KaHus TpeOyeMOoro pa-rpaHuYeHusl.
B o0nactu ecTecTBEHHBIX HAYK 3TH COTJIAILIEHUs OKa3bIBAIOTCS 3PPEKTUBHBIMH,
MOCKOJIBKY MBIIIJICHHE YUYE€HOTO (DaKTUIECKH OTAEICHO OT MPEIMETa €ro UCCIEA0BaAHUS.

VyeHbI MOKET BIUATH Ha npeaAMET UCCICAOBAHUSA TOJIBKO CBOUMU HCﬁCTBHHMH, HO
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HUKAK HE YMO3aKJIFOUEHUSAMH, U AEHCTBUS YUYEHOTO MOJUUHSIIOTCS TEM K€ CaMbIM
3aKOHAM, YTO U JIF0OOE SIBJIEHUE MPUPOJibl. B yacTHOCTH, HUKAaKuE IEUCTBUS YUEHOTO He
IIPUBEAYT K MIPEBPALLEHUIO IPOCTOrO METAIJIA B 30J10-TO. Y YEHBIH MOKET IOJyYUTh
HEKOTOPYIO JIMYHYIO BBITOAY, HAPYLIUB COTJIAILIEHUSI HAYKH, HO 3Ta BBIF0/1a JOCTUTAETCS
b Onaroaaps 00-MaHy, KOTOPbIN OyJeT pacKphIT IPYTUMHU YYEHBIMH,
MOIYMHSIOLINECS COTJIAIICHUSM.
ConuanbHble SIBIEHUS HOCAT NHOM XapakTep. HecoBepiieHCTBO NOHMMAHMSI CUTyalluu €€
YYaCTHUKaMHU MPEMATCTBYET NOJKHOMY (pyHK-iMoHUpoBaHuio D-N-mozaenu. Jlns
COIVIAILIEHUI HAyYHOTO METOJIA 3T0 UMEET JAJIEKO UIYIIHE MTOCIEICTBUA. JTO
OTPaHUYMBAET PE3YIbTAT, KOTOPHIE MOTYT OBITH MOTyYEHBI IPHU COOTIOCHUH ITUX
COTJIAILIEHUH, U, YTO elIe MeyYaabHee, 3TO OTKPHIBAET IOPOTY K MOIYUYEHHUIO [IEHHBIX
Pe3yJbTaTOB IPU UX HAPYIIEHUU. MHOroe MOXXeT ObITh IOCTUTHYTO ITyTEM MPUTBOPHOTO
COOIOZIEHUS COIJIAIIEHUH, B TO BpEMS KaK B IEW-CTBUTEIBHOCTA OHU HE COOJIIO/IAt0TCS.
EctecTBeHHbIE HAYKU UMEIOT COJMUAHYIO PENyTalUIO: TEOPHS, KOTOpas MPOBO3IJIAIIAET
ce0s1 HayYyHOMH, MOXKET OKa3aTh Ha JIETKOBEPHYIO MyOIMKy OoJblliee BIUSHUE, YEM
TEopHs, B KOTOPOI OTKPOBEHHO MPU3HAIOTCS €€ MOJIUTHYECKUE WU UIE0I0TMUYECKHE
MPUOPUTETHI. B KauecTBe TUMUYHBIX MPUMEPOB MHE JOCTATOYHO YIOMSHYTh JIMIb
MapKCHU3M U [ICUX0AHAJIN3; HO 3TO YTBEPKACHUE OTHOCUTCS TAKKE U K UIEE
KanuTanuiMma laissez fare, onuparomeicss Ha TEOPUIO COBEPIIEHHOW KOHKYPEHITUH.
Crout 3ameTuTtsh, uto 1 Mapkc, u @peiig oTcTanBaiu Hay4HbIN CTaTyC CBOMX T€O-PUH U
OCHOBBIBAJIM MHOTME CBOU YTBEPKIEHUS Ha 3asBJICHUAX O cBoel "HayuyHocTH". Kak
TOJIBKO MBI IOIYCTHIIN TTOTOOHOTO POJia YTBEPKIACHHS, CaM TEPMHUH "'COIlMAIbHbIC
HayKu'" CTaHOBUTCS MOJI03PUTENBHBIM. TO — BOJIIIEOHOE CIIOBO, UCIIOIb3yEMOE
COLMAJIbHBIMH aJIXUMHUKaMH, YTOOBI C IOMOILBIO 3aKJIMHAHUI HaBA3aTh CBOIO BOJIIO
MIPEAMETY UX UCCIECIOBAHUN.
Kak moryt "uctTuHHbIE" MOCIEA0BATEIN HAYYHOTO METOIa 00€3011acuTh ce0s OT
NOJIOOHBIX 3710yNOoTpedsieHnii? MHe KaxeTcs, 4TO CyIIEeCTBYET TOJIbKO OJMH BBIXOJ:
JUIIUTH COLMAIbHBIE HAYKH TOI'O CTaTyca, KOTOPbII OHU MOJYYHIIU 33 CUET
€CTECTBEHHBIX HayK. TepMuH "colMallbHbIE HAYKU' CIEAYET CUATATh JIOKHOU
MeTahopoit.
OTO HE 3HAYUT, YTO MbI JOJIKHBI IPEKPATUTH MIOMCKHU UCTUHBI IPU U3YYEHHUH SBJICHUN

OOLIECTBEHHOM KU3HU. DTO O3HAYAET JIMILIb, YTO CTPEMJIEHUE K UCTUHE TpeOyeT OT Hac
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npu3HaHus Toro, uto D-N-MO-nens HenmpuMeHUMa K CUTYyalusiM, UMEIOIITUM MBICIISIIINX
YYaCTHUKOB. MBI 1OJIKHBI OTBEPTHYTh IOKTPUHY O €IMHCTBE METOJA U IPEKPATUTD
paboJICITHY IO IMUTAITUIO €CTECTBEHHBIX HaYK.
D-N-monens Obuta ¢ TaKuM yCTIEXOM HCTIOb30BaHa B 00JIACTH €CTECTBEHHBIX HAYK, YTO
€e HaJyaJIi MPUPABHUBATH K HAy4YHOMY MeToay. [1o uponun cyas0e1 Mojiens 3Ta Oblia B
3HAYUTEIBLHOM CTENIEHNU MPEB30MICHA COBPEMEHHBIMU €CTECTBEHHBIMHU HayKaMu;
oOIIIeCTBEHHBIC HAYKH, TEM HE MEHEE, BCE €IIIE MBITAIOTCS COMIEPHUYATH C JOCTKEHUSIMU
€CTECTBO3HAHUS JEBATHAAIATOrO BeKa. [1ombITkH 3T O0€3yCHeNHbl, MOCKOIbKY, KaK MbI
yKe BUJICNIH, IPEAMET UCCIIeIOBaHUA HE YKIaJbIBaeTcsl B pamku D-N-Moaenu. OnHaxo,
KaK ToKa3ajaa KBaHTOBas (M3HKa, HAYIHBIN MTOJIX0J1 HE Beeraa orpanuamnBaeTcs D-N-
MOJIENIbIO: CTATUCTUUECKHUE, BEPOSITHOCTHBIE 0000IIIEHHsI MOTYT OKa3aThCs Oojiee
MPOAYKTUBHBIMU. MBI Takke He JOJKHBI HTHOPHUPOBATh BO3MOXKHOCTh Pa3pabOTKH
WHHOBAITMOHHBIX MTOJXO00B, HE UMEIONTUX MPOTOTUIIOB B 00JIACTH €CTECTBEHHBIX HaYK.
[Ipu paznuuusax B mpeaMeTe UCCIeI0BaHMs, HEM30€KHO JOJIKHBI CYIIECTBOBATh U
pa3auyus B METOJIaX €r0 U3YUYCHUS.
B Hacrosiei KHUre st UCCIEaY0 TAKOM HHHOBAIIMOHHBIN MTOAXO0/I, HO MPEKE YEM S
nepeny K Hemy, sl X04y 00eCreyuThb, YTO OH He OYJIeT OIlEeHUBAThCS 10 cTaHAapTaMm D-
N-monenu. Mup HECOBEPIIIEHHOTO TOHMMAaHUs HE MO aeTCs 0000IIeHUIM, KOTOPBIC
MOTYT OBITh HCTIOJIB30BaHBI JIJIs1 OOBSICHEHUS U TIPOTHO3UPOBAHUS KOHKPETHBIX COOBITHIA.
CummeTpust MeXIy O0OBSICHEHHEM U MPEJICKa3aHUEM CYIIIECTBYET TOJIBKO MPH
OTCYTCTBHH MBICIIAIINX YIACTHUKOB. B IPOTHBHOM cllydae MporHO3bI Bceraa OyayT
00yCIIOBJICHBI BOCIIPHUSITHIMHI YYaCTHHUKOB; TAKUM 00pa3oM, OHU HE MOTYT 00JIa/1aTh
3aKOHYEHHOCTBIO, ITpucyiei um B D-N-mozaenu. C npyroid CTOpOHbI, IPOLLIEIIITNE
COOBITHS TaK K€ 3aKOHYEHHBI, KaK U cOObITHs B D-N-Mo/1e11; Takum o0paszoM,
00BsICHEHUE CTAHOBHUTCS HAMHOTO 0OJIee JISTKUM, YeM TMpe] cKkazanue. Ecim xe Mbl
OTKaXXeMCS OT OTpaHUYEHUs, TPEOYIOIIETO JOTUYECKON B3aNMO3aMEHIEMOCTH
npeacKa3aHuii 1 00bSICHEHUH, MBI CMOYKEM TIOCTPOUTH TEOPETHUYECKYIO KOHCTPYKITHIO,
MPUEMIIEMYIO JIJIS HAIIETO MpeaMeTa uccienopanus. K coxanenuro, 3ta Teopust He
MOXET OBITh UCTIBITAHA TEM K€ METOJIOM, UTO ¥ TEOPUH, YKIIABIBAIOIINECS B
JIOTMYECKYI0 CTpYKTYpy Ilomnmepa. ITo HEe 3HAYUT, YTO CJIEAYET OTKA3aThCs OT MPOBEPKU
TEOPHUH; HAITPOTUB, MOCTOJIbKY, TOCKOJIBKY Mbl UMEEM JEJ0 C IOHUMAaHUEM BELIEH, KaK

OHM €CTh, HAM CJIEIy€T HEIIPEMEHHO ITOABEPTaTh POBEPKE CBOM BO33peHMs. Ham
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cieayeT pa3paboTaTh MHHOBAIIMOHHBIE CITIOCOOBI TecTUpoBaHusi. U s caenaio 3To npu
OMKCAHUU IKCTIEPUMEHTA B PEAIbHOM BPEMEHH, B KOTOPOT MPH U3YUEHUHU COIUATBHBIX
SIBJICHUN OTKPBITO IPU3HAIOTCS U UCIIOIb3YIOTCS IOTEHI[UATbHBIE BO3MOXHOCTH
anxumuu (vactsp III).

Ilpeonoumenus yuacmnukos

Moii moaxoa COCTOUT B TOM, YTOOBI pACCMOTPETh MPOOIIEMY HECOBEPIIIEHHOTO
MMOHUMaHUs HanpsiMy10. HecoBepiieHHbIM TOHUMAaHKUE YYaCTHUKOB CTAHOBUTCS
BCJICJICTBUE TOTO, YTO MBIIIJICHUE UX BIUSET HA CAMy CUTYaI[UIO, K KOTOPOI OHO
otHocutcs. KazyanbHas posib, KOTOPYIO UTPAET MBIILJIEHUE YYACTHUKOB, HE UMEET
MIPOTOTHUIIOB B SIBJICHUSX, U3YYaEMbIX €CTECTBEHHBIMU HayKaMu. ECTeCTBEHHO, 3TO He
€IMHCTBEHHAs cuiia, PopMUpYIOIIas X0 COOBITHI, HO OHA SIBJIAETCS] UCKIIOUUTEIbHON
MIPUHAJIKHOCTBIO CUTyalluii, B KOTOPBIX JEHCTBYIOT MBICISAIINE YUYACTHUKH, U,
CJICJTIOBATEIIBHO, 3aCITY’KHUBAET TOTO, YTOOBI OBITH IIOCTABICHHOW Ha IIEHTPAILHOE MECTO.
Kax MbI yxe BUe/In, HECOBEPIIIEHCTBO MOHUMAHUS — KOHIICTIIUS, C KOTOPOH OYEeHb
TPYIHO paboTaTh. Mbl yCTAHOBUIIU, UTO HE CYIIECTBYET COOTBETCTBUS MEKTY
MBIIUICHUEM YYaCTHUKOB U CUTYyalluel, K KOTOPOil OHO OTHOCHUTCS; HO OTCYTCTBHE
COOTBETCTBUS TPYJAHO OMPEACIUTD U €Il TPYAHEEC U3MEPUTh. MBIIICHUE YYaCTHUKOB
SIBJISIETCS] YACThIO CUTYallUH, K KOTOPOM OHO OTHOCHUTCS, @ caMa UJesl COOTBETCTBUS
HEIPUTOJIHA JIJIsl OMUCAHUSI OTHOIICHUI MEXKAY YacThIO U LEJIbIM. JTa Ujies
3aMMCTBOBaHA M3 €CTECTBEHHBIX HAYK, I/I€ YTBEPKIEHUS U (PaKThl IPUHAJICKAT
pa3eIeHHbIM BCEICHHBIM, U U3 (HUI0CcO(pUH, TJIe COOTBETCTBUE CITYKUT KPUTEPUEM
WCTUHBI. AHAJIOTHS C HUMHU HEMPUMEHUMA K YYACTHUKY, SIBISIOIIEMYCS, 10
OTpeJIeTICHUI0, COCTABHOM YaCThIO CUTYyaIluH, KOTOPYIO OH IBITAETCS OCMBICIHUTH. MBI
MO>KE€M F'OBOPUTH 00 OTCYTCTBUU COOTBETCTBHUS, HO MBI HE CMOXEM OIPEACIUTh TO, YEMY
MMEHHO HE COOTBETCTBYET MOHUMAHKE YUYaCTHUKOB, TOCKOJIbKY TAKOTO MpeIMeTa
MPOCTO He cymiecTBYeT. YTo ObI yIpOCTUTH BOMPOC, 51 Oy 1y TOBOPUTH 00 M3HAYAIBHBIX
MPEANOYTEHUSIX B MBIIIJIEHUU YYaCTHUKOB. [I0CKONBKY MpeanouTeHus: 3TH BHYTPEHHE
eMy NPUCYILH, 00bEKTUBHOCTb HEIOCTHKUMA.
Bo BHemHeM mupe cyiiecTByeT, OJHaKO, HOpMa, CPABHUTEIBHO ¢ KOTOPO MOKHO
ONPENIETUTh CTENEHb MPEJIB3ITOCTU YYACTHUKOB. XOTS U HE CYIIECTBYET PEAIbHOCTH,
HE3aBUCUMOMW OT BOCIPUSITUN YYACTHUKOB, PEATbHOCTh, OT HUX 3aBUCAIIAs, CYIIECTBYET.

NupiMu CJIOBaMH, HCKOTOpasd IMoCJICa10BATCIbHOCTD CO6I>ITI/Iﬁ, lICﬁCTBPITGJ'H)HO HACTYyIacT,
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Y 9Ta MOCJIEIOBATEIBbHOCTD OTPAKAET IMOBENECHUE YUYACTHUKOB. J[€MCTBUTEIBHBIN X0
COOBITHI, CKOpee BCEro, OTIIMYEH OT 0KUJIaHUN YYaCTHUKOB, U PA3IMUMs 3TH MOTYT
paccMaTpUBaThCs KaK HEKOE YKa3aHWE Ha HAIMYME NPEIIIOYTEHUI y4acTHUKOB. K
COKAJICHHUIO, OHM MOTYT PacCMaTpUBATHCA JIUIIb KAK YKa3aHUE — U HE MOT'YT CIIy’)KUTh
TTOJTHOLICHHOM MEPOM CTEMEeHU MPEINOUYTCHHUS — MOCKOJbKY (PaKTUUYECKHil X0 COOBITUI
y’Ke€ BKJIIOYAeT B ceOs MOCIIEICTBUS MBILIUIEHUS! YYaCTHUKOB. Takum obpazom,
IIPEATNIOYTEHHS] YYACTHHUKA BBIPAKAKOTCS KaK B PA3JIMUMASIX MEKIY PE3yJIbTATOM U
OKUJAHUSIMH, TaK U B (AaKTUYECKOM XOJI€ COOBITUMN. SIBlIeHHE, KOTOPOE YACTUYHO
noJiaaeTcss HabJ0ACHHIO, @ YaCTUYHO MOTPY>KEHO B o0l1iee TeueHne coObITUl, Oy1eT
IIOA1ABATHCS HAYYHOMY MCCIIEIOBAHMIO TOJIBKO C TPYAOM. Tenepb Mbl MOXKEM ITOHSATb,
II04YeMY KOHOMMCTBI TaK CTPEMWINCH UCKIIFOUNUTH €r0 U3 CBOUX TEOpUl. MBI ke
[IOCTaBUM €TI0 BO IJIaBY yTIJla HAIEro UCCIEA0BaHUsA.

Konuyenyusa peghnexcuenocmu

B3anMocBs3b MEXy MBIIUICHHEM YYaCTHUKOB U CUTyalMel, B KOTOPO OHU y4acTBYIOT,
MO>KeT OBbITh pa3duTa Ha JBe (yHKIIMOHAIbHbIE 3aBUCUMOCTH. 51 Oyly Ha3bIBaTh yCUIUS
YYaCTHUKOB 110 IOHUMAHHIO CUTYallny KOTHUTUBHOW WJIM TACCUBHON (YHKIIHEH, a
BO3/ICHCTBUE UX YMO3AKJIIOUEHHUI Ha CUTYALMIO B PEaJIbHOM MUPE — BO3JEHCTBYIOLIEH
WINM aKTUBHOM (pyHKIMEH. B KOTHUTHBHON QyHKIINN BOCTIPUATHS Y4aCTHUKOB 3aBUCST
OT CUTYyaIllH; B BO3JICHCTBYIOMEH (PYHKIINN BOCTIPUATHS YIaCTHUKOB BIHSAIOT HA
cUTyalro. M0O>XHO BUJETh, YTO 3THU ABE PYHKIUU pabOTAIOT B IPOTHUBOMOIOKHBIX
HaNpaBJICHUAX: B KOTHUTUBHON (DYHKIIMM HE3aBUCUMON MEPEMEHHON SBIISETCS
CHUTYaIVsl; B BO3ICHCTBYIONIEH (PYHKIIMN TAKOBOM SIBISIETCSA MBIIUICHUE YYACTHUKOB.
Cy1iecTByeT MHOTO CITy4aeB, KOT/Ia Ty WIM HHYIO (YHKIIMIO MOXHO HAOJII01aTh
M30JIMPOBAHHO; CYIIECTBYIOT TaK)K€ CUTYyallH, KOTrJa 00e OHU JeHCTBYIOT
oxHOBpeMeHHO. OueBUAHBIN MPUMEP KOTHUTUBHOW (DYHKIIMU HMEET MECTO, KOT/1a KTO-TO
yuuTtcs Ha onbiTe. [IpuMepsl Bo3aelicTByomel (yHKINKA MOKHO HAaUTH B yUEOHHKAX 110
HKOHOMUKE, KOT/Ia YYaCTHUKHU MPUMEHSIOT TaHHBIH HA0Op NPUOPUTETOB K JAHHOMY
Ha0Opy BO3MOYKHOCTEW U ONPEIENSIOT B 3TOM IIPOLIECCE LIEHBI.
B tom ciiydae, korna o6e pyHkimu paboTaroT 0JHOBPEMEHHO, OHU UHTEP(hEPUPYIOT
APYT ¢ IpyroM. [ljs monydeHus AeTepMUHUPOBAHHOTO pe3yJibTaTa (PyHKLHUS JOKHA
VMMETh HE3aBUCUMYIO IIEPEMEHHYIO, HO B HAILIEM ClIy4ac HE3aBUCUMAasl IIEpEMEHHAs

OJIHOM (PYHKIIMU SIBJISIETCS] 3aBUCUMOM MepeMeHHOH 1pyroil. BmecTo
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JE€TEPMUHAPOBAHHOIO PE3YJIbTaTa Mbl HMEEM B3aUMOJICHCTBHE, B KOTOPOM KaK
CUTYyallUs, TaK U B3TJISAbl YUaCTHUKOB SBJISIOTCS 3aBUCUMbBIMU NIEPEMEHHBIMU U
NIEPBUYHOE U3MEHEHHE YCKOPSAET HACTYIUIEHNE JAIbHENIINX U3MEHEHUH KaK B cCaMOi
CUTyalllH, TaK ¥ BO B3IJIA/1aX YYACTHUKOB. S HAa3bIBaIO 3TO B3aUMO/IEUCTBHE
"pedIeKCUBHOCTBIO", UCIIONB3YS CJIOBO, KOTOPOE (hpaHILy3bl YIIOTPEOJISIOT IS
0003HaueHus ri1aroja, CyobekT U 00bEKT KOTOPOro coBHalaroT. Mcnonb3ys
MPOCTEHIITYI0O MaTEMATHKY, MOYKHO MIPEICTABUTH PE(IIEKCUBHOCTH KaK Mapy
PEKYPCHUBHBIX (QYHKIUH:

y=f(x)
x=g(y)
CnemoBarteiabHO,
y=f{g(y)}
x=g[f(x)]

310 — TeopeTnyeckoe 000CHOBaHKHE MOEro Mmojaxo/a. JIBe ykazaHHbIe peKypCUBHbBIE
(GyHKIMM BEIyT HE K paBHOBECHIO, @ K HUKOT/]a HE 3aKaHYMBAIOIIEMYCS IIPOLIECCy
n3MeHeHui. [Iporecc 3ToT KopeHHBIM 00pa30M OTIMYEH OT MPOIECCOB, N3yUaEMBIX
€CTECTBEHHBIMU HAayKaMHU, TJI€ OJIHa COBOKYIHOCTh (DaKTOB CIEAyeT 3a Apyrou 6e30
BCSIKOT'O BMEIIATEIbCTBA CO CTOPOHBI MPOLIECCa MBIIIIJICHUSI UM BOCIPUATHUSA (XOTS B
KBAaHTOBOM (PM3HKE MPOLIECC HAOMIOIEHUSI BHOCUT HEONPEAeIeHHOCTh). B ToMm ciyuae,
KOI'/Ia B CUTYyalllH JIEUCTBYIOT MBICIISLINE YYACTHUKHU, TIOCIEA0BATEILHOCTh COOBITUI HE
BEJIET HAIPSMYIO OT OJTHOT0 Habopa (PakTOB K JPyromy; BMECTO 3TOIO OHA
MEPEKPECTHBIM 00pa3oM, Harmo100ue MIHypKa OT OOTUHOK, COETUHSACT (PaKThI C UX
BOCHPUSITUSIMH, a BOCTIpUATHS ¢ pakTamu. Takum oOpa3zom, KoHLeNUs pedhIeKCUBHOCTH
npeaiaraet "MHypoOUYHY" TEOPUI0 HCTOPUUYECKOTO MPOLECCa.
Heo0OxonrMo npu3HaTh, YTO IHYPOUHAs TEOPHUS ABIIIETCS B HEKOTOPOM POJIE
nuasieKTuKoi. OHa MOXKET OBbITh MPOMHTEPIPETUPOBAHA KAK CUHTE3 rereseBCKon
IUAJIEKTUKU UAEH U JUAJIEKTUYeCKoro Marepuanusma Mapkca. Ho BMecTo nuei nnu
MaTepHANIbHBIX YCIOBUM, HE3aBUCUMO APYT OT JIpyra 3BOJIOLHOHUPYIOIIKX B
COOTBETCTBUU C 3aKOHAMU JUAJIEKTHKHU, OHA MIPEAINOoIaraeT B3auMOJCHCTBUE MEXTY
HUMH, B pE3YyJIbTaTE YEro U CKIIAJbIBACTCA JUANEKTUUECKUI npouecc. EnuHcTBEeHHas
MPUYMHA, IO KOTOPOH 51 HE UCIOJIb3YI0 ATO CIOBO 00JIE€ 3HAYMMO, COCTOUT B TOM, YTO 5

HE X04y 00peMeHsTh ce0si TeM U30bITOUHBIM 0arakxoM, KOTOPBIH 3a HUM cieayer. S
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cuuTaro, 4yto uneu ['erens temusl, a Mapkc BbIIBUHYJI JETEPMUHUCTCKYIO TEOPUIO
HCTOPHH, TUAMETPATILHO MTPOTUBOTIONOKHYI0 MOUM COOCTBEHHBIM BO33PEHUSIM.
KoH1ieBast 4acTh HCTOPUYECKOTO MpoLiecca, B MOEM TOHUMAHUU, OCTAETCS OTKPBITOM.
Ero ocHOBHOM JBMXKYILIEN CUJION SIBJISIFOTCS UMEHHO MPEANIOYTEHNS YYAaCTHUKOB. MOXKHO
C YBEPEHHOCTHIO YTBEPXKAAaTh, UTO ITO HE €IMHCTBEHHAs TaKas CUJjia, HO 9TO CHUJIa,
SBJISIFOLLASACS UCKIIOUNTEbHON MPUHAJIEKHOCThEO UCTOPUUECKOTO TIpoliecca U 1alIeKo
OTJIETISIIOIIAs €r0 OT MPOIIECCOB, U3YyUaeMbIX €CTECTBEHHBIMU HayKaMu. bUOJI0Ornueckyo
ABOJIIOLUIO TPUIMUCHIBAIOT TEHETUUECKUM MYTAIUsM; 51 YTBEPK/Ial0, UTO UCTOPUUECKHUE
mporuecchl GOPMUPYIOTCSI HEBEPHBIMU KOHIIEIITUSMU UX Y4acTHUKOB. bonee Toro, s
JaXke T03BOJIIO ce0e yTBEPKAaTh, UTO UACH, TBOPAIIUE UCTOPUIO, SABIISIIOTCS
TJI0IOTBOPHBIMU 3a01y>KIeHUsIMU. Takoe TI0I0TBOPHOE 3201y, AECHUE, KOT/1a OHO
BO3HHUKAET, KAXKETCS 03aPEHUEM; HETOCTATKH €TI0 CTAHOBATCSI OUYEBUIHBIMHU JIMIIb MTPU
MIPETBOPEHUU €T0 B JKU3HB: 3TO, B CBOIO 0UYEPE/Ib, IOPOKIAET HOBOE IJI0IOTBOPHOE
3a01Ty>KICHHE, SIBJISIONIECECS] aHTUTE3UCOM K TIepBoMy, U T.1. Kaxxaoe 3a0myxaeHue
MOMOTaeT MPUOOPECTH HOBBIN OTBIT, B TOW MEpe, B KOTOPOH JIFOAM BOOOIIE CITOCOOHBI
YYUTHCS Ha COOCTBEHHOM OMBITE; 3TOT MPOIIEC MOKHO Ha3BaTh MPOTPECCOM.
3abiyKaeHue, ECTECTBEHHO, CIIUIIIKOM CHUJILHOE CJIOBO, HO OHO TTOMOTaeT HAMPaBUTh
BHMMAaHUE B MIPABUJIBHOM HANPABICHUU: HA IPEANOYTEHUS YYACTHUKOB.
S He crany Oosiee yriyOasThCS B TOT BOIPOC, HO OYEBHUIHO, YTO KOHIICTIIIHSI
pedIeKCUBHOCTH, OMMCaHHAs 3/1€Ch, UMEET MPHJIOKEHHUS JIAJIEKO 3a MpeJiejiaMu TEM,
OMMCAHHBIX B 3TON KHUTE.

Pegpnexkcusnocmo unu pasnosecue?

Bo3sspariasce kK 53KOHOMHUYECKON TEOPUH, MOXKHO YTBEPKIaTh, YTO UMEHHO
MPEANOYTEHUS YYACTHUKOB JEJIaI0T COCTOSIHUE PABHOBECUS HEIOCTUKUMBIM. L{enb, K
JOCTH>KEHHUIO KOTOPOM JI0JKEH BECTH MPOLIECC B3AMMHOTO YPaBHOBEIITMBAHMUS, BKIIIOUAET
B ce0s MPEANOYTECHUS, U TIPEAMOYTEHUS 3TH BO BpEMsI TAKOTO MPOIECCa MOTYT
casurathes. Korga 3To mpoucxoauT, Uenbio MpoIecca sBIIETCS HE paBHOBECHE, a HEKast
JBIDKYIIASICS MUILICHbD.
N 4T006BI paccMOTPETh 3TH BOIPOCHI B MEPCIEKTUBE, MBI MOYKEM Pa30oUTh COOBITUS Ha
JIB€ KaTEeropuu: OOBIKHOBEHHBIE, TOBCEAHEBHBIE COOBITHS, MPABUIILHO
MPEABOCXUINAEMbIE YHACTHUKAMU, KOTOPbIE HE BHOCAT U3MEHEHUM B UX BOCTIPUSITHS, U

YHUKAJIBbHBIC, HCTOPHUICCKUC CO6I)ITI/I$I, KOTOPBIC BIUAIOT HAa IPEATTIOYTCHUA YUACTHUKOB U


http://premcapital.ru/

premcapital.ru
BEIyT K nanpbHeHM n3MeHeHus M. COOBITHSI IEPBOTO POJ/Ia MOTYT OBITH PACCMOTPEHEHI C
MO3UIIMI TEOPUU PAaBHOBECHSI, BTOPHIE K€ — HET: OHU MOTYT OBITh OCMBICIIEHBI TOJIBKO
KaK 4aCTh MCTOPUYECKOTO MpoI1iecca.
B moBceiHEBHBIX COOBITHSX ONIEPUPYET TOIHKO BO3JACHCTBYIOMAS (DYHKIIHS,
KOTHUTHBHAsS (YHKIIHUS SBIISAECTCS TaHHOU. B cityyae coObITHI YHUKAIIBHBIX,
HCTOPHYECKUX, 00€ (DYHKITUU OTICPHPYIOT OJJHOBPEMEHHO, TaK YTO HH B3TJISAIbI
YYaCTHHKOB, HU CUTYyallHsi, K KOTOPOW OHH OTHOCSITCS, HE OCTAKOTCS] TAKUMH K€, KAKUMH
oHM ObUTH paHee. IMEHHO 3TO ¥ ONPaBbIBACT ONMKMCAHUE TAKUX COOBITHIM, KaK
HUCTOPUYECKHUX.
Heo6xo0a1uMo noguepKkHyTh, YTO B MOEM ONPEICTICHUN UCTOPUUYECKUX U3MEHEHU N
MPUCYTCTBYET TaBTOJIOTHs. [Ipexk e Bcero, s KiacCupUIUPYO COOBITHUSI B COOTBETCTBUU
C UX BO3ICHCTBHEM Ha MPEAMOYTEHUS YIACTHUKOB: COOBITHS, U3MECHSIOIINE
MIPEANOYTCHHUS YIACTHUKOB, MOTYT OBITh Ha3BaHBI HCTOPUICCKUMU, & HE U3MEHSIOIIUE
— PYTUHOM. 3aTeM sl YTBEPXKIA0, YTO UMEHHO U3MEHEHUS B IPEAIOUYTEHUSIX
YYaCTHUKOB OINPEACIISIOT MOCIIEI0BATEIbHOCTh COOBITHI KaK HCTOPUUYECKYIO.
TaBTOM0rMU MOTYT OBITH MOJIE3HBI, IPU YCJIOBHUH, YTO OHU MPU3HAIOTCS TAaKOBBIMU. B
HaIlIEM CJTy4ae TaBTOJOTHS ITOMOTaeT MPE/ICTABUTh aHAJIU3 PABHOBECUS B JIOJKHOU
MEPCIEKTUBE. S ONpenennia UCTOPUIECKUE U3MEHEHHUSI KaK B3aUMHYIO UTPY
BO3/ICHCTBYIOIIEH U KOTHUTUBHON QyHKIHHA. MIcTOpruecknuM n3MeHEeHHE SBISETCS B TOM
ClIy4ae, €CJIM OHO BIIMSET KaK Ha X0/ COOBITHI, TaK U HA BOCIIPUATHS YUYACTHUKOB, TaK
YTO CIIeAYFOIee COOBITHE yKE HE MOKET OBITh IIPOCTHIM ITOBTOPECHUEM
MPEIIECTBOBABIIETO EMY.
Teopust paBHOBECHS UCKIIIOYAET UCTOPUUECKUE U3MEHEHHU S, OTBEpPrasi KOTHUTUBHYIO
¢dbynknuro. Kpusbie cripoca U IpeaioKeHus, UCITOIb3yeMbIe B dKOHOMUUYECKOW TEOPHH,
CUMTAIOTCS BRIPAXKCHUEM TOJIBKO Bo3/eicTByomel GyHkinnu. KorautuBHas GyHKITUS
MOJAMEHSETCS TUIIOTE301 COBEpIIEHHOTO 3HaHus. Ecii Obl mpu3HaBaIOCh JICUCTBUE
KOTHUTHUBHOM (PYHKIIUH, PHIHOK CUHTAIICS OBl CIOCOOHBIM M3MEHUTH (POPMY KPHUBBIX
crIpoca ¥ MPeJUIoKEHHS, a pABHOBECHE, H3ydaeMOe SIKOHOMUCTaMH, He 0053aHO OBLIO OBl
JIOCTUTAThCA.
Hackonbko 3HaunMO0 IpeHeOpekeHre KOTHUTUBHOM (hyHKITMeH? IHBIMU clTOBaMU,
HACKOJIPKO 3HAYMMO MCKKEHNE, BO3HUKAOIIEE €CIIN MPEeHEeOpeYh MPEAOYTCHUSMH

YYaCTHUKOB?
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B MHKPOSKOHOMHMUYECKOM aHAIN3€ UCKAKEHUE 3TO IPEHEOPEKUMO MaJIO U
MPEANOYTEeHHs YYACTHUKOB JIETKO MOTYT OBITh yUTeHbI. Ha mepBoM 1miare npeamnoyTeHus
YYaCTHUKOB MOTYT PaCCMAaTPUBAThCS KaK JAHHOE: 3TO BEAET K CTATUYECKOMY
paBHOBecH10. J1Jist TOro 4ToOBI caienaTh aHaIu3 0oJiee TMHAMUYHBIM, U3MEHEHHUS B
MPEANOUYTSHUSIX YIACTHUKOB MOTYT JI00aBISATHCS IO KyCKaM U OMUCHIBATHCS KaK
M3MEHEHHUS B MPUBBIYKAX MMOTPEOUTENICH UM B METOJIaX MPOU3BOACTBA. EMUHCTBEHHBIIH
MOMEHT, 3aTE€MHSIeMbIH MTPU TAKOM ""KyCOYHOM" MOJX0/I€, — BO3MOKHAs CBA3b MEKITY
Pa3IMYHBIMU U3MEHEHUSAMH B YCJIIOBHSIX CIIPOCA U MPEJIOKEHUS, HO YITYIIIEHHUE 3TO HE
YMEHBIIAET UCTUHHOCTHU 3aKJIIOUECHHUM, K KOTOPBIM CTPEMUTCS MUKPOIKOHOMUYECKUM
aHaJIN3.
UYro xe kacaeTcsi pMHAHCOBBIX PHIHKOB, UCKaxeHHUe Oosiee cepbe3Ho. [Ipeanourenus
YYaCTHUKOB SBJISIIOTCS YaCThIO IIpOLiecca ONPENEIeHUs IeH, U HA OJHO 3HAYUTEIbHOE
M3MEHEHHE PhIHKA HE OCTAaBJISET MPEANOUYTCHUN YYaCTHUKOB Heu3MeHHbIMU. [lonck
PABHOBECHOM IIEHBI TPEBPAIACTCS B OTOHIO 32 CTael JUKUX T'YyCEil, a TEOpUH
PaBHOBECHBIX II€H MOTYT CaMHU CTaTh OOMJIBHBIM UCTOUHHUKOM 3a0ITy>KICHUM.
[Tepedpazupys Ix. I[1. Moprana (J.P. Morgan), MOXHO cKa3ath, 4TO KoJecOaHUs Ha
(bMHAHCOBBIX PbIHKAX OYAYT MPOJOJIKATHCS.
[Tpu mombITKax onucaTh U3MEHEHHUsT MAaKPOIKOHOMUYECKOTO MaciiTaba aHaIn3
pPaBHOBECHS OKa3bIBAETCS A0COIIOTHO HECOCTOATENbHBIM. HUUTO HE sIBNIsI€TCS CTOJb
JAJIEKUM OT PEIbHOCTH, KaK JOMYIIEHHUE, YTO YYACTHUKU OCHOBBIBAIOTCSI B CBOMX
pEIIeHUsIX Ha COBEpIICHHOM 3HaHHH. JI1011 Ha ONIYTIb MBITAIOTCS MpeayTragaTh Oyayiiee
C MIOMOIIIBIO JIFOOBIX BO3MOKHBIX OPUEHTUPOB. Pe3ynbTaT, Kak npaBuio, OTIMYEH OT
OKMJIaHW, YTO BEJIET K MMOCTOSTHHOMY U3MEHEHHUIO OXKUJAaHUN U K TIOCTOSTHHO
MeHsoIuMces pesynbrataM. [Iponiecc siBnsieTcs: peIeKCUBHBIM.
B cBoeit O6weti meopuu 3anamocmu, npoyenma u kanumana KelHCy yaanochk mokas3arth,
YTO aOCOJIOTHAS 3aHATOCTh — 3TO OCOOBIN CiIy4all; €ClIi Mbl CMOXEM pa3padoTaTh
0011y10 TeOpHIO peIEKCUBHOCTH, PABHOBECHE TAK)KE OKAXKETCS 0COOBIM ciiyyaeM. XOTs
3TO €/1Ba JIU MOXKET CUUTATHCS OOIIEH TEOpHUEH, 1 MOMBITAIOCh UCCIIEN0BATH POJIb
pedIeKCMBHOCTH Ha (PMHAHCOBBIX PHIHKAX; 3TO 3HAYMUT, UTO 5 MOMBITAIOCh

MIPOUHTEPIPETUPOBATH UX HYHKIIMOHUPOBAHUE KaK HCTOPHUUECKHI MpoIiecc.
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1* " [latite nenath" (dhpaHIl.) — SKOHOMHYECKAS TOKTPUHA, TPEOYIOIass MUHUMAIBLHOTO
BMEIIATENIbCTBA FOCYJapPCTBAa B 3KOHOMUKY, CBOJISILEIOCA, MO CYIIECTBY, K COOJIIO/IEHUIO
mpaB cOOCTBEHHOCTH. — [Ipum. peo.
2* JIHTEepecHO, YTO ATO YCIOBHE BBIMOIHIETCS HE TOJBKO sl (PaKTOB, COCTABIISIOLINX
MCXOJIHbIE U KOHEYHbIE YCIOBUS, HO U U1 0000IIEHHI, KOTOPbIE UX CBA3BIBAIOT. 3AKOHBI
MPUPOJIBI JOHKHBI TOOEkKAATh, IPU3HAEM Mbl UX WIHM HET. DTO U MOCIYKUI0 OCHOBOU
s Heynasierics uaen [ommepa o "tpersem mupe" 00bekTUBHBIX HeH (cM. Objective
Knowledge (O6wexkTuBHOe 3Hanue), New York: Oxford University Press, 1972). —
Ilpum. aem.

2. PediexcuBHOCTD Ha GOHIOBOM PBIHKE

Crpemsich pa3BUTh TEOPUIO PEPIIEKCUBHOCTH, S CUUTAI0 HEOOXOIMMbIM HauaTh C
¢donoBOro puIHKa. [Ipexe Bcero, 3To ppIHOK, HaubosIee MHE 3HAKOMBIiL: 51 ObLI
npo¢eCCHOHANTBHBIM HHBECTOPOM Ha MPOTSDKEHUH OoJiee ueM ABaauaTH matu jiet. Kpome
TOTO0, (OHIOBBIN PHIHOK SBIISIETCS OTJIMYHON JJabopaTOpuel AJis UCIIBITAHUS TEOPHIA:
W3MEHEHHSI BBIPAXKAOTCS] KOJIMUECTBEHHO, a HY>KHBIE IAHHBIE JIETKO JOCTYIHBI. Jlaxe
B3TJIS1/IbI YYaCTHUKOB MOTYT OBITH MOJTy4€HBI B BUJE OpOKepCKuX oTueToB. U1, 9To
HaubOoJee BaXXHO, 5 ICMCTBUTENLHO UCIBITHIBAJI MOIO TEOPHUIO Ha (DOHAOBOM PBIHKE U
XOTeJ1 ObI pACCMOTPETh HECKOJIBKO MHTEPECHBIX CIIy4aeB.
Kak s y>xe ynmomsiHyJ 1 BO BBEJICHHH, 51 pa3padbaThIBall UACI0 PePIICKCUBHOCTH HE B CBSI3U
CO CBOEH JIeSITeNIbHOCTHIO Ha (POHI0BOM pbIHKE. Teopus pedieKCMBHOCTA BO3HHMKIIA KaK
abcTpakTHOE PrII0CO(CKOE pa3MBIIIIIEHUE U JIMIIb TOCTEIIEHHO MHE YJJaJIOCh PACKPBIThH
€e OTHOIICHHE K TOBEICHUIO IIeH Ha (POH0BOM PBIHKE. MOs1 OpMYIHpPOBKA ITOM
TEOpUHU HA TOM YPOBHE a0CTPAKIIMK, Ha KOTOPOM s MPULIEI K HEeW, Obljla HCKIIOUUTENBHO
HEYJa4uHO: MOH mpoBasl Kak (uaocoda HaXOJUTCS B pa3UTEILHOM KOHTPACTe ¢ MOEH
Kapbhepoil B KauecTBe MPo(ecCHOHATLHOTO HHBECTOPA. S HAJCIOCh, YTO MPEACTABIIASA
MOM HJIEU B MOPAJIKE, 0OpPaTHOM TOMY, B KOTOPOM 5l K HUM MPHILEN, sI CMOTY HE
3a0JIyIUTHCS B TAMHCTBAX a0CTpaKLUM.
CymecTByerT ele o/iHa MPUIHHA, TI0 KOTOPO (POHIOBBII PRIHOK MOKET OBITH JTydIlei
OTIIPaBHOM TOUKOM /17151 M3yueHus pedaeKCuBHbIX sBieHui. [1o cpaBHeHuO ¢
OCTaJIbHBIMH PBIHKaMHU, (POHOBBIN PHIHOK OOJIbIIIE BCETO OTBEYAET KPUTEPHUIO
COBEPLIEHHOW KOHKYPEHIIMU: EHTPAJIN30BaHHOE BEJCHUE TOProB, OJHOPOIHAS
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CBSI3b, IOCTATOYHO OOJIbIIAs TOJMA YYACTHUKOB JJIsl TOTO, YTOOBI HU OJIMH U3 HUX B
cily4ae 0OBIYHOTO X0/1a COOBITHI HE MOT MOBJUSAThH Ha IIEHbl HA PbIHKE, a TAKXKe
CIeLMaJIbHBIE IIPaBUJjla IIPOBEICHNUS BHYTPEHHUX OIlEpaLliii HapsA Ly ¢ Mepamy,
00eCTIeYnBaIOIINMH BCEM YYAaCTHUKAM JOCTYT K peIeBaHTHOU nH(popMarui. MoKHO JH
xeJath 0onbuiero? Eciu cyiecTByeT MecTo, rJie TEOpHUsl COBEPUICHHOW KOHKYPEHIIUU
JI0J’KHA BOIJIOTUTHCS B JKU3Hb, TO 3TO ()OHJOBBIN phIHOK. TeM He MeHee TOYTH HET
OMIIMPUYECKHUX CBUICTEIBCT PABHOBECHS HITH XOTS OBl TEHICHIINH B TUHAMHUKE IICH,
BEJIyLIEH K COCTOSTHUHO paBHOBecus. KoHIenus paBHOBECHUS KaKETCsl B JIYUIIIEM CIIy4ae
UpP3-peJIeBaHTHOM, a B XyAllIeM — BBOJAIIEH B 3a0yxaeHue. Habmonenuro
00OHapy>KMBAET MOCTOSHHbIE N3MEHEHEHHS HE3aBHCHMO OT TOTO, B T€T-UYE€HHE KaKOTO
CpOKa OHO MPOU3BOAMIOCH. MOXKHO MPHU3HATH, UTO MOJOIIEKAa COOBITUH, KOTOpasi, Kak
CUMUTAIOT, OTPAYKAETCS B UBMEHEHUAX LIEH, IIOCTOSTHHO MEHSETCS, HO YpE3BbIYAHO
TPYAHO YCTAaHOBHUTDH KaKOE-JIMOO TBEPI0€ COOTBETCTBUE MEXKIY H3MECHEHHUSAMH IICH Ha
PBIHKE ¥ U3MEHEHUSIMU YCIIOBUH, KOTOPbIE UX BbI3BaIH. OOHapyKEHHbIE COOTBETCTBUS
MO’KHO CKOpee Ha3BaTh NPUITMCHIBAEMBIMH, YeM HaOI0gaeMbIMU. 51 HaMepeH
MCTIOJIB30BATh TEOPHUIO Pe(DPICKCUBHOCTH I KPUTHKH YPE3MEPHOM COCPEIOTOUCHHOCTH
SKOHOMHUYECKOW TEOPUU HA COCTOSIHUM PaBHOBECHs. MOry Jiv 1 HAUTH JIy4IlIUN IPUMeEp,
4yeM (DOHTOBBIN PHIHOK?
CymecTByromue Teopur MOBEICHNS IIeH Ha (JOHIOBOM PhIHKE HA yIMBJIICHHUE
HECOCTOSITENbHBI. /(7151 MpaKkTHKa UX LIEHHOCTh CTOJIb HE3HAYUTENbHA, UTO 5 JaXKe He
MIOJTHOCTBIO 3HAKOM C HUMU. YK€ TOT (PaKT, YTO MHE yAaJI0Ch 00OUTHCH O6€3 HUX,
TOBOPUT caM 3a ceOsl.
Boo011ie roBopsi, Takre TeOpUH MOAPA3IEIAIOTCA Ha JBE KaTerOpuu:
(byHIaMeHTaJIMCTCKUE U TeXHUYecKue. B mociennee BpeMs BolLia B MOy T€OpUs
CITy4aiHBIX OJy»XIaHUM; 3Ta TEOPHs YTBEPKAAET, UTO PHIHOK MOTHOCTHIO CBOJUT HA HET
BC€ MOCIEAYIOIINE U3MEHEHUS, TaK YTO IIAHCHI KaXKI0I0 OTAEIBHOIO YYaCTHHKA Ha TO,
YTO €ro NOKa3aTeau OKaKyTCs BBILIE WIM HUKE CPETHUX, HA PBIHKE PABHBI. DTO MHEHHUE
MOCITYKHJIO TEOPETUIECKUM OCHOBAaHUEM JUIsl BCE OOJIBILEro Ynciaa (PUHAHCOBBIX
MHCTUTYTOB K BJIO)KEHUIO CPEJICTB B UHACKCHBIE (POH/BI. Teopus 3Ta sIBHO JIOKHA — 4
OIIPOBEPT €€ IIYTEM IOCTOSHHOIO IPEBBILIECHNs CPEIHUX [T0KA3aTEICH B TCYCHUE
JNBEHaaUATH JeT. DMHAHCOBBIM MHCTUTYTaM MOHO IOPEKOMEHA0BATh IPOJ0JIKATh

BJIOKEHMUA B HHACKCHBIC (1)0HI[I>I BMCCTO IMPUHATHUA CHCHI/I(i)I/I‘IGCKI/IX pemeHHﬁ 10
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WHBECTHIIASAM, HO JIMIIb 110 TPUYMHE MOJYYSHHUS UMU PE3YJIbTaTOB HIKE CPEIHMX, a HE
BCJIE/ICTBUEC HEBO3MOYKHOCTH MPEBBIIIICHHUS CPETHETO YPOBHHL.
TexHuYeckuii aHAIN3 U3yYaeT TCHICHINH PhIHKA, a TAK)KE JMHAMUKY CIIpoca U
MPEUIOKCHUS [IEHHBIX OyMar. HeCOMHEHHBI €ro 3aciyr B IPOrHO3UPOBAHUN
BEPOSITHOCTEH, HO HE JICHCTBUTEIILHOTO X0a coObITH. OH HE MpeCTaBIsIeT 0c000T0
MHTEpeca [Tl Halllero 00CyKICHHS, MOCKOIBKY €r0 TECOPETHUECKUE OCHOBAHHUS
MPAKTHYECKU OTPAHUYUBAIOTCS YTBEPKJACHUAMHU O TOM, YTO KOTUPOBKH (DOHIOBOTO
PBIHKA OMPEAESAIOTCS CIPOCOM M MPEII0KCHUEM U YTO OIBIT MPOIILJIOT0 HMEET
3HAYCHHE JJIs IPOTHO3UPOBaHUS OyayIIero.
(byHIaMCHTAIbHBIN aHATU3 ABJSCTCS 00JIee MHTEPECHBIM, TOCKOJIBKY 3TO OTPOCTOK
Teopuu paBHoBecHs. [Ipeanonaaraercs, 4To IeHHbIC OyMaru UMEIOT UCTUHHYIO, WIIH
(byHIaMEHTAIBHYIO IEHHOCTh, OTJIMYHYIO OT UX TEKYIIeH PHIHOYHONW CTOMMOCTH.
dyHaaMeHTaIbHAs IICHHOCTh aKIMi MOXKET OBITh ONpe/ie/icHa JTH00 B 3aBUCUMOCTH OT
CIOCOOHOCTH CTOSAIIMX 3a 3TUMH aKI[USIMHU aKTHBOB JaBaTh JOXO/I, IHOO B 3aBUCUMOCTH
oT GyHITAMEHTAITBLHON IICHHOCTH OCTAJILHBIX aKIMid. B 1r000M cityuae cuuTaercs, 4To B
TEUYCHHUE HEKOTOPOTO BPEMEHH PHIHOYHAS CTOUMOCTD aKIIUH CTPEMHUTCS K
byHIaMEHTaIbHON IICHHOCTH, ITO3TOMY MCCJICIOBAHUS, TOCBSIIIEHHBIC
byHIaMEHTaIbHON IICHHOCTH aKIIUH, SIBJISTFOTCS MOJIC3HBIM PYKOBOJACTBOM TPH MPUHSATHH
pelIeHnii 00 MHBECTHIIHSIX.
BaxHbIii MOMEHT B 3TOM IOAXO0/I€ 3aKIF0YAETCSA B TOM, UYTO CBSI3b MEKIY KOTHPOBKAMHU
aKIU 1 KOMIIAaHWSIMH, YbH aKIIUW TIPOJIAIOTCS HA PHIHKE, CYMTACTCS OJHOCTOPOHHEH.
BborarcTBa KOMITAaHUH ONPEIEISIOT — XOTS U C OMO3JaHUEM — OTHOCHTEIbHYIO
LIEHHOCTh Pa3IHUYHBIX aKI[Ui, MPOJAIOIINXCS Ha (DOHIOBOM phIHKE. BO3MOKHOCTB TOTO,
YTO U3MEHECHHS Ha (POHJIOBOM PHIHKE MOTYT IMOBJIHSTH HAa OOTaTCTBA KOMITAHUH,
ocTaBiieHa 0€3 BHUMaHUs. 3/1eCh MPOCISKUBACTCS YETKasl Mapajuielb C TEOPUEH IIEeH, TIe
OTHOCHUTEIIBHOE KOJIMYECTBO MOTPEOIIIEMBIX TOBAPOB ONPEICIACTCS KPUBOM
0e3pasnuyusi, a BO3SMOKHOCTBIO TOTO, UTO PHIHOK MOXET MOBJIUATH HA KPUBYIO
Oe3paznmuusi, mpeHeOperaT. JTa napauieinb He cayJdaiiHa: (yHIaMEeHTATUCTCKAN
MOJIX0JT OCHOBAH Ha TEOPHUH IIE€H, HO YIYIICHUE MOCICTHEr0 (pakTopa CUIbHEES
BBICBCUMBAETCS Ha (DOHIOBOM PBIHKE, YeM Ha MHBIX pbIHKaX. KoTrpoBku Ha GoHmIOBOM
PBIHKE HAIPSMYIO BIMSIOT Ha IICHHOCTH, JI)KAIIME B UX OCHOBE: Yepe3 MPOIaxy U

BBIKYII aKHHﬁ, OIMIIIMOHOB, a TAKKEC YCPEC3 BCCBO3MOKHBIC KOPIIOPATUBHBIC OIICPAITNH:
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CIIUSIHME U TPUOOPETEHNE KOMITAHUW, IEPEXO/T B OTKPBITYIO (hOpMY, IEPEXO]T B
3aKpbITYIO popMy U T.1. CyIIeCTBYIOT TakKe U 00JIee TOHKHUE MyTH BIUSIHUS KOTUPOBOK
Ha ()OHJO0BOM PHIHKE Ha COCTOSIHHE KOMIIAHHUHU:
PEUTHHT KPEeAUTOCTIOCOOHOCTH, OTHOIIIEHUE KIIMEHTYPHI, TOBEPUE K YIPABISIOMIEMY
nepcoHaity u T.1. BnusiHue 3Tux (akTopoB Ha KOTUPOBKH aKIIUid, 6€3yCIIOBHO,
NpU3HAETCS; HO (PyHIaMEHTATMCTCKUI MOAX0]1 CTpaHHBIM 00Pa30M UTHOPUPYET BIHSHUE
KOTHPOBOK aKIMK Ha 3TU (aKTOPHI.
Ecnu umerotr Mecto Opocaroiuecs B ri1a3a HEYBSI3KH MEK/y NMPEBATUPYIOIIMMU IHHAMU
U pyHIaMEeHTaJIbHON [IEHHOCTBIO aKIHi{, ?TO OOBIYHO MPUIIKUCHIBAIOT Oy IyIIUM
U3MEHEHUSAM B CAMUX KOMITAHMSIX, €11€ HEU3BECTHBIM, HO YK€ IIPAaBUIILHO
MPeIBOCXUIAaeMbIM (DOHIOBBIM pbIHKOM. CUHTAETCS, YTO 32 JBUKEHUSMU KOTUPOBOK Ha
(OHIOBOM PBIHKE CIIEAYIOT T€ U3MEHEHUs, KOTOPbIE UX BIOCIEICTBUHN ONPABIBIBAOT.
Hawm eme mpeactout paccMOTpeTh, Kak JTOJKHBI yYUTHIBATHCS OyAyIIre n3MEHEHUs, HO
CUMTAETCS, YTO PHIHOK JIEJIAE€T CBOE JEJI0 NMPABUIIBHO JaXe B TOM CiIydae, Korjaa
MPaBUIIBHBIA METOJ] HE MOKET ObITh TEOPETHUUECKU YCTAHOBIIEH. DTa TOUKA 3PCHUS
€CTECTBEHHO BBITEKAECT U3 TEOPUHU COBEPILIECHHOW KOHKYPEHIIMHU U PEIOMUPYETCS
yYTBEpKJIEHUEM, UTO "phIHOK Beera npas'. C 3TUM yTBepKI€HUEM 0OBIYHO
COIJIAIIAIOTCA JJaKe Te, KTO HE MUTaeT 0cOO0ro A0BepHs K PyHAaMEHTAIbHOMY aHAJIN3Y.
S npuepKUBAKOCh MOTHOCTBIO MPOTUBOIOJIOKHOM TOUKH 3peHus. Sl He cornaceH Hu ¢
YTBEPKJIEHUEM O TOM, UTO KOTUPOBKU (DOHIOBOIO PHIHKA SIBJSIOTCS TACCUBHBIM
OTPa)KEHUEM LICHHOCTH aKLIUM, JIEXKAIIEH B UX OCHOBE, HUA C BBIBOJIOM O TOM, YTO OTO
OTPa)KEHHE TAK WJIM MHA4YE€ COOTHOCUTCS CO CTOSIIIMMMU 32 aKL[USIMH aKTUBAMHU. S|
YTBEPKJIAl0, YTO PHIHOYHBIE KOTUPOBKH BCET]a UCKAXEHbI; 00Jiee TOr0 — U 3TO MOe
BAJKHEUILIEE PACXOKICHHUE C TEOPUEH PABHOBECHS — UCKAXKECHUS 3T MOTYT BIIUATH HA
JIeXKalIMe B UX OCHOBE akInU. KOTUPOBKYM akLMii SIBISAIOTCS HE IPOCTO NACCUBHBIM
OTPa)KEHHWEM; OHHM AKTUBHBIC NHTPEAUEHTHI IPOLECCA, B X0/I€ KOTOPOr'O ONPEAEIAIOTCS
KaK KOTUPOBKHM aKILIMi, TaK U O0rarcTBa TeX KOMIIAHUMN, aKI[UH KOTOPBIX MPOJIAIOTCS.
WupiMu crioBamH, S pacCMaTPUBAI0 U3MEHEHUS (POHIOBBIX 1IEH KaK 9YacTh UCTOPHUECKOTO
nporecca u o0pailalo OCHOBHOE BHUMAaHHE Ha HEBSI3KY MEX/y OKUJAHUSIMU YUYACTHUKOB
U JIEUCTBUTENBHBIM X0JIOM COOBITUI KaK Ha Kay3aJlbHbIN (hakTOp B TOM IpoIiecce.
OOBsicHEHHE ITOTO TIpOIEcca 1 XOTeNl Obl HauaTh C PACCMOTPEHUS 3TOM HEeyBsI3KH. S He
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OKHMJIaHMSIM JIFOJEH, HO sl CYMTAO0 ITO NPEJEIbHbIM cityyaeM. IlepeBoas aTo
YTBEPXKIACHUE HA S3bIK PHIHOYHBIX TEPMUHOB, 51 YTBEPAKAAL0, UYTO BCET/1a UMEIOTCS T€ WU
MHBIE IIPEANIOYTEHUS YYaCTHUKOB PBIHOYHOIO Ipolecca. S He OTpuLaro Toro, 4yro
(G OHIOBBIN PHIHOK 007a/1a€T CIIOCOOHOCTHIO IPEACKA3aHUs WIIM TIPEIBOCXUICHUS,
KOTOpasi BpEMEHaAMU Ka)KeTCsl MUCTUYECKOM, HO sl yTBEPK/1al0, YTO OHA MOXKET ObITh
00BsICHEHA BIMSIHUEM IPEINOYTEHUI YyYaCTHUKOB Ha X0 coObITuil. Hanpumep,
CUMTAETCA, YTO (POHIOBBIN PHIHOK PEIIyBCTBYET HACTYIUIEHUE PELIECCHU; BEPHEE OBLIO
Obl YTBEPKAaTh, YTO OH MOXKET CIOCOOCTBOBATH UX 00JI€€ CTPEMUTEIIBHOMY
HacTyIuieHuto. Takum oO6pa3om, s 3aMEHsII0 YTBEPKIEHUE O TOM, UTO PHIHOK BCErja
IIpaB, AByMs JPYTUMH:
1. Ha ppiHke Bcerna npucyTCTBYIOT MPEAIIOUYTEHUS TOTO WJIM UHOTO HaIlPaBJICHUSI.
2. PBIHOK MO>KEeT BO3/I€HCTBOBATH HA XOJ1 IPEIBOCXHUIIIAEMBIX UM COOBITHIA.
Coueranue 3TUX ABYX YTBEPKIACHUN OOBSICHSIET, OYEMY TaK 9aCTO KaXKETCsI, YTO PHIHOK
BEPHO MPEJABOCXUINAET COOBITHS.
Hcnonp3ys B Ka4eCcTBE OTIIPABHOM TOYKU IIPEANIOYTEHUS YYACTHUKOB, Mbl MOYKEM
IIONBITATHCS TOCTPOUTH MOJIEb B3aUMOACHCTBHS MEXAY B3IUIA1aMU YYaCTHUKOB U
CUTYyalllel, B KOTOPOW OHU YYaCTBYIOT. AHAJIU3, OJTHAKO, OCJIOKHSIETCS TEM, YTO
B3IJIS1/1bl YYACTHUKOB SIBJISIIOTCS YacTbIO CUTYalLlMH, K KOTOPOIl OHU OTHOCATCS. UTOOBI
KaK-TO OCMBICJIHUTb 3Ty CII0KHYIO CUTYyal1I0, HAM HEOOXOUMO €€ yIPOCTUTh. S BBEN
YIIPOILIAIOIIYI0 KOHIEIIINIO, KOT/1a TOBOPHJI O IPEANIOYTEHUAX YUACTHUKOB. Terneps s
XOTeJ1 Obl MPOJIBUHYTHCS B 3TOM PACCY>KJICHHUHM €1Ile Ha OJUH LIar U BBECTH IOHATHE
IIPEBATMPYIOLIETO MPEANIOYTEHHUS.
Ha peiHKe neiicTByeT MHOXKECTBO YYaCTHUKOB, B3IJIAIBI KOTOPBIX, KaK MPABUIIO,
pasnnyaroTcs. Sl MOry NnpearookuTh, YTO MHOTUE MHIMBUYAIbHBIC IIPEAIIOYTEHUS
KOMIIEHCUPYIOT APYT IPYTra, B pe3yJbTaTe HUBEIHUPYS TO, UTO 51 HA3bIBAKO
"IpeBAUPYIOMIMM MpeAnoyTeHuEM" . DTO JOMYIIEHNE HE MOKET ObITh TPUMEHEHO KO
BCEM HCTOPUYECKUM IIPOLIecaM, HO OHO MPUMEHUMO K (POHJIOBOMY PBIHKY, a TaKXKe U K
VHBIM pbIHKaM. [[paBOMOYHOCTH MpoOLEypHl arperupoBaHusl HHANBUAY AJTBHBIX
BOCHPUSITUM OCHOBaHa Ha TOM, YTO BCE OHU IIPUBOJIMMBI K OOLIIEMY 3HaAMEHATelto, a
MMEHHO K IIleHaM (DOHI0BOr0 phIHKA. B Ipyrux ncropudeckux mporeccax B3IIIsabl
YYaCTHUKOB CIUIIKOM AU} Py3HBI, YTOOBI MX MOKHO OBIJIO arperupoBaTh, M KOHIETIIIHS

"IpeBaAIMPYIONIETO NPEeANoUTeHUs" CTaHOBUTCA MOUTH MeTadopoil. B Takux cirydasx
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MOJKET MOTpeboBaThcs MHast MoAenb. Ha (hoHIOBOM pBIHKE IPEANOYTEHNS yIaCTHIUKOB
BBIPAXKAIOTCA B MOKYIKAX U NpoAakax. [Ipu npoynx paBHBIX yCIOBUSAX MO3UTHBHBIE
MIPEANIOYTEHHS BEAYT K POCTY KOTUPOBOK, a HEraTUBHbIE — K MX NaJcHHI0. Takum
00pa3oM, MpeBaTHUpPYIOIIee MPEATIOUYTEHUE SIBISIETCS HAOII0AaeMbIM (PEHOMEHOM.
[Ipoune ycnoBus, 0JJHAKO, HUKOTa HEe ObIBAOT paBHBIMU. JJI1 MOCTpOEHUS Hallen
MOJIENTM HaM HEOOXOJMMO Y3HAaTh HEMHOTO 00JIbIle 00 3TUX "mpounx ycinoBusax". 31ech s
X0Ten Obl BBECTH BTOPOE YIIPOIIAIOIIEE OHATHE. DTO "OCHOBHOU TPEH'", KOTOPBIN
OKa3bIBAET BJIMSHUE HA BCE U3MEHEHUSI KOTUPOBOK (DOHAOBOIO PhIHKA, HEB3UPAsl HA TO,
OCO3HAH JIM OH BKJIaJYMKaMu WK HeT. CTeneHp ero BIUsSHUSA Ha KOTUPOBKH PhIHKA
Oyzer, KOHEYHO, BApbUPOBATHCS B 3aBUCUMOCTH OT B3TJISIIOB YYaCTHUKOB. TpeHn
KOTHUPOBOK MOXKET OBbITh 3aT€M MPEJICTaBICH KaK CUHTE3 "OCHOBHOTO TpeHaa" 1
"MpeBATUPYIOLIETO MPEANOUYTCHUS "
Kak B3anmozeitcTByIoT 311 ABa pakTopa? Xody HalIOMHHTH, YTO 3/1€Ch ACUCTBYIOT CBSI3U
JIBYX TUIIOB: BO3JCHCTBYIOIIAsE PYHKIMSA U KOTHUTUBHASA PyHKIMs. OCHOBHOM TpEH/T
OKa3bIBAET BIMSIHHUE HA BOCIPUATHUS YUACTHUKOB Yepe3 KOTHUTUBHYIO (PYHKIIHIO;
BO3HHUKAIOLIECE B PE3YJIBTATE U3MEHEHUE B BOCIIPUATHIX BIMSET HA CUTYALUIO YepeE3
BO3JICHCTBYONTYIO (DyHKIHIO. B cityuae (oHI0BOTO phIHKA OCHOBHOM 3 deKT
BBIPAJKAETCS B KOTUPOBKaX akiuil. I3MEHEHUs B KOTUPOBKaxX MOT'YT, B CBOKO OUEPEb,
MOBJIMATH KaK Ha IPEBAIUPYIOIIEE MPEANOYTEHUE, TAK U HA OCHOBHOM TPEH/I.
3n1ech Mbl UMeeM pedIeKCUBHOE B3aUMO/JIEHCTBUE, B KOTOPOM KOTHPOBKHU aKIIHi
OIpeNeNSIIOTCs IByMsl (paKTOpaMu — OCHOBHBIM TPEH-I0M U NPEBAIUPYIOLIUM
MIpeANnoYTeHHEM — Ha 00a 3TUX (paKTopa, B CBOK OUYEPE/b, BIUSAIOT KOTUPOBKHU
¢dbonmoBoro priHka. BzaumHuas urpa Mexay KOTUPOBKaMH U JIByMsl APYTUMH (aKkTopaMu
HE COJIEP’KUT MTOCTOSIHHBIX: TO, UTO SIBJISIETCS] HE3aBUCUMOM IIEPEMEHHOM B OJJTHOM
(GYHKIMY, B APYTOH MPEICTABISET COOO0M 3aBUCUMYIO TIEPEMEHHYI0. be3 moCTOsTHHBIX
HET ¥ TeHJIEHIIMU K paBHOBecHIO. [locnenoBarenbHOCTh COOBITUM JTyUllle BCETO
MHTEPIPETUPOBATH KaK MPOLECC UCTOPUUECKUX U3MEHEHUH, B KOTOPOM HU OJIHA U3
NIEPEMEHHBIX — HHM KOTUPOBKHU, HU OCHOBHOM TPEH, HU IPEBAIHUPYIOLIEE MPEANOYTEHHE
— He ocTaeTcsi HeusMeHHOM. [Ipu THIMMYHOM X0/1€ COOBITUI BCE TpU NTEpEMEHHbIE
B3aMMHO YCWJIMBAIOT JAPYT Apyra CHayajla B OAHOM HaIlPaBJIEHUH, 3aTEM B IPYTOM,
clielysl 3aKOHOMEPHOCTH, KOTOpasl B MPOCTeHIIel CBOEi (popMe U3BECTHA KaK

IIOCIACA0OBATCIBbHOCTDh IOABEM-CIIA.
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[Ipexie Bcero HaM ciielyeT Ha4yaTh C HECKOJIBKUX omnpenesieHni. Korga KoTupoBKku
YCHIIUBAIOT OCHOBHOU TPCHO, MbI 6y11€M Ha3bIBAaTh TAKOU TPECHA CaMOYCHJIMBAIOIIUMCH ]
KOorga OHHU pa60Ta10T B IIPOTHUBOIIOJI0KHOM HAIIPpaBJICHUHU — CAMOKOPPCKTHPYIOIINMCA.
Ta xe TCPMHUHOJIOTHA MOXKCET UCIIOJIBb30BATHCA U B OTHOICHHUHU ITPCBAJIMPYIOIICTO
NPCANOYTCHUA; OHO MOXKCET 6I)ITI) CaMOYyCHUIIMBAIOIIMCA UJIHW CAMOKOPPEKTUPYIOIMIUMCH.
Baxxno IIOHHUMAThb, YTO 3TU TCPMHUHBI O3HAYaIO0T. Korz[a TPCHIA YCHHHBaIOHIHfICH, OH
YCKOPSCTCA. KOFI[a YCUITUBAOMIUMCA ABJIACTCA MPCAIIOYTCHUC, PACXOKACHUC MCIKIAY
0K JacMbIM U HeﬁCTBHTCHBHBIM N3MCHCHUEM KOTHUPOBOK CTAHOBHUTCS BCEC 60Hee
3HA4YUTCIIBHBIM, U HaO60pOT, KOorga OHO CaMOKOPPECKTHUPYCTCA, 3TO PACXOKACHHC
YMCHBIIACTCA. Yro KacaeTcs KOTHUPOBOK, TO MbI 6YI[6M OIMHUCBIBATDH UX IMMPOCTO KAaK
pacTyiue win najaarpimme. Ecnu npesanupyroiiee npeArnouyTeHne CriocoOCTBYET POCTY
KOTHPOBOK, MBI 6y):[eM Ha3bIBATh €I'0 ITIO3UTUBHBIM, €CJIN K€ OHO ﬂeﬁCTByeT B O6paTHOM
HaNpaBJICHUH — HETaTUBHBIM. TakuM 00pa3oM, pOCT KOTUPOBOK yCHIIUBACTCS
IMO3UTUBHBIM NPEANTOYTCHUCM, a TAJICHUEC — HCTAaTUBHBIM. B IIOCJICAOBATCIIbHOCTHU
IIoAbBCM-CIIad Mbl, TAKMM 06pa30M, HafII[eM 110 MEHBIIICH MCPC OAMH OTPEC30K, I'’/TC pOCT
KOTUPOBOK YCHIIMBACTCA IMTO3UTHBHBIM MPCATIOUYTCHHUEM, U Z[perﬁ OTPEC30K, I'AC MaJJCHNC
KOTUPOBOK YCHIIMBACTCA HCTATUBHBIM IMPCAIIOYTCHHUCM. 321601) TAKXE JOJIDKHA 6I>ITI> u
TO4YKa, B KOTOpOP'I COYCTAHUEC OCHOBHOI'O TPCHAA U IIPCBATUPYIOIICTO IIPCAIIOUYTCHUA
BbI3bIBA€T BOSHHUKHOBCHUC O6paTHOFO TpCHAA KOTUPOBOK.
JlaBaiiTe Tenepb NOMbITAEMCS TOCTPOUTH FJIEMEHTAPHYIO MOJIEIIb MPOoIiecca Mo beMa-
criaga. Mpb1 HaUHEM ¢ OCHOBHOTI'O TpCHIA, KOTOpBIfI €IIC HC OCO3HAaH, XOTA MOXXHO TaKXKC
NPCANOJIOKHUTL N HAJIMYHEC MTPCBATIMPYIOICTO MMPCAITIOYTCHM S, CIIC HC OTPAKCHHOT'O B
KOTUPOBKax. Taxum 06p330M, MMPEBAIUPYIOMICC NPCANTOYTCHUC JIJIA HaYaJIa SABJISACTCA
HETaTUBHBLIM. Koma Y4aCTHUKHU PBIHOYHOI'O ITpoIccca OCO3HAIOT OCHOBHOM TPCHI,
NEepeMCHA B BOCIIPUATUAX CKAKECTCA HAa KOTUPOBKAX. N3meHenue KOTHUPOBOK MOKCT
TIOBJIUATH WM HE TIOBIUSATH HA OCHOBHOM TpeH . B mociennem ciiydae HE0OX0AMMO e1iie
KO€-4TO O6CYIII/ITL. B IICPBOM CJIydaC Mbl UMCCM Ha4aJI0 CaMOYCHJINBAIOIICTOCA
nporecca.
HOBBIHIaIOHII/IIjI TPCHA MOXKCT MMOBJIUATE HA MPCBAJIMPYIOIICC IMPEANTOYTCHUE B OJJHOM U3
ABYX HaHpaBJ’IeHHﬁZ OH MOJKCT IIPHUBCCTU K OKHUTAHUTIO I[aﬂbHefII.HeI‘() YCKOPCHUSA 9TOTO
TPEH/Ia WK K€ K 0KUJAHHIO €r0 KOppeKuu. B nmocneaHeM ciryyae OCHOBHOM TpEeHA

MOXKCET COXPAHUTHCA ITOCTIC KOPPECKIUHU KOTUPOBOK, HO MOXKET U UCUC3HYTh. B IepBOM
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XK€ cllydae CO3JaeTcsl IO3UTUBHOE MPEANOYTEHHE, BBI3bIBAIOIIEE JAIBHEUITUI POCT
KOTUPOBOK U JJaJIbHEMIIIee YCKOpEHHEe OCHOBHOTO TpeHa. [loka npeanoutenue sBiaseTcs
CaMOYyCHJIMBAIOIIMMCS, OKUAAHUS PACTYT Jaxke ObICTpee KOTUPOBOK. OCHOBHOM TpeH]T
CTaHOBMTCS Bce 00Jiee MOABEPKEHHBIM BIUSIHHUIO (POHIOBBIX KOTUPOBOK, & POCT
(OHIOBBIX KOTUPOBOK — BCe 00Jiee 3aBUCUMBIM OT MPEBATUPYIOIIETO MPEANOYTEHHUS,
TaK 4TO U OCHOBHOM TPeH[I, U MIpeBaIUpPYIOLIee MPeIOYTeHHE CTAaHOBATCS Bce Ooliee
ySI3BUMBIMH. B KOHIIE KOHIIOB TPEHT KOTHPOBOK HE MOKET 00JIee MOAIepKUBATh
MpEeBANUPYIONINX 0’KUJIAHUN U HAUMHAaeTcs mpoliecc Koppekiuu. He onpasnasmivecs
O’KU/IaHUS OKa3bIBAIOT HEraTUBHBIN 3()(heKT Ha KOTUPOBKH, a KOJIEOIIOIIUECS KOTUPOBKH
0Cna0JIAI0T OCHOBHOM TpeHA. Eciu 0OCHOBHOW TpeHI MPUXOAUT B MOJHYIO 3aBUCUMOCTb
OT KOTUPOBOK, KOPPEKIUS MOKET MPEBPATUTHCA B IBUYKEHUE B 0OpATHOM HaIlpaBJICHUH.
B 3TOM citydae KOTUPOBKM Naiat0T, OCHOBHOW TPEHI MEHSAETCS HAa IPOTUBOIOJIOKHBIN, a
OKUJaHUS TIA/IAI0T ellle CHiIbHee. TakuM 00pa3oM, CaMOyCHITHBAIOIITUICS TIPOIECC
Ha4yMHAeTCsl B 0OpaTHOM HampaBlieHWU. B KOHIIe KOHIIOB JIBH’KEHHE BHU3 TaKXKe
JOCTUraeT MpeAeIbHON TOYKU U CMEHSAETCs] 0OpaTHBIM IPOLIECCOM.
Kak npaBuiio, caMoyCcHIMBAIOIIUNCA MTPOLIECC TPOXOIUT Yepe3 HE-00X0IUMYIO
KOPPEKIIMIO Ha paHHUX CTAJIUsX, U, €CIIH OH €€ BBIJIEPKU-BAET, IPEJIIIOUYTEHHE, KaK
MIPAaBUJIO, CTAHOBUTCS CAaMOYCUJIMBAIOIIUM-CSI M 00JIee YCTOMYMBBIM K BO3MOKHBIM
NOTpsiCEHUsAM. B ToM cilydae, Korja nmpoiecc 3Ha4uTeNbHO MIPOJBUTAETCS BIIEPEL,
KOPPEKTHUPOBKH CTAHOBATCS O0OJIE€ peIKUMHU, a OTIACHOCTh TOBOPOTA B AKCTPEMAIbHON
TOUYKE BO3pacTaeT. 31ech 1 00pHCOBaJ TUIIMUHYIO TOCJIE0BATEIBHOCTh MOAbeM-crial. Ee
MO>KHO IIPOMJUIIOCTPUPOBATH € MMOMOILBIO JIBYX KPUBBIX, KOTOPBIE Pa3BUBAIOTCS OoJiee
WM MEHEE B OJJHOM U TOM ke HampasiieHud. OHa KpuBasi OTpakaeT KOTUPOBKH, a

BTOpasd — YUCTYIO IPUOBLIH HA aKIHUIO. BBIJIO OBl €CTECTBEHHBIM IIpCAIIOJIOXKUTD, UTO

KpHUBasi, M300paxkaromias YHCTyI0 MPUObUTh Ha aKIUIO, SIBISIETCS TTOKa3aTelIeM OCHOBHOTO
TPEH[Ia, & PACXOXKICHUE MEXKy 00EMMHU KPUBBIMU CITY>KUT HEKOTOPHIM yKa3aHUEM Ha
npeBanupylolee npeanoutenue. Ho B3auMooTHOIIEHHE 3/1€Ch FOpa3io 00jee CI0KHOE.
Kpunas, n3o0paxaromas YucTyio MpruObUTh Ha aKIUIO, BKITIOYAET B ce0s1 HE TOJIBKO
OCHOBHOM TpPEH/I, HO ¥ BIMSHUE KOTHPOBOK Ha 3TOT TPEH]I; IPEBATUPYIOIIEEe
MPEINOYTEHUE TOJIBKO YACTUYHO BBIPAXKAETCS PACXOKACHUEM MEXy KPUBBIMU —
YaCTUYHO OHO YK€ OTPAKEHO B CaMUX KpUBBIX. PaboTaTh ¢ MOHATUSAME, KOTOPBIE

moaAar0TCAd JIMIIb YaCTUIHOMY HaGHIO,ZICHI/HO, IIp€3BI)I‘18.I‘/JIHO TPyAHO, UMCHHO ITIO3TOMY
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MBI BBIOpaJIM TIEPEMEHHBIE, KOTOPBIC MOIIAI0TCS HAOTIOACHUIO U YUCIICHHOMY
BBIPAKEHUIO — XOT$, KaK Mbl YBUIUM T03IHEE, YUCICHHOE BBIPAXKEHNUE YUCTOMN
pUOBUIA Ha aKIIMIO MOXKET BBECTHU B 3a0yKJeHue. Ha 3 TOT MOMEHT IpenoiokumM, 4To
"(hyHIaMeHTaIbHBIC YCIOBHS'", B KOTOPBIX 3aMHTEPECOBAHBI HHBECTOPHI, JOKHBIM
00pazoM U3MEPSIOTCS YUCTOU MPUOBLIBIO HA AKIIHIO.
TunuuHoe MOBeIeHNEe YKAa3aHHBIX IBYX KPUBBIX clieayroniee, (cM. rpaduk ). CHavana
MIPU3HAHUE OCHOBHOT'O TPEH/Ia 3ala3/IbIBaeT, HO TPEH]I JOCTATOUYHO CUJIEH AJIS TOTO,
YTOOBI IPOSBIIAITH ce0s1 B yuCcTOM nmpuObuH Ha akiuio (AB). Korga ocHOBHOM TpeHT
HAKOHEI[ 0CO3HAETCs, OH YCHIIMBAETCs Bo3pacTaimumu oxunanusamu (BC).
Bo3HHKarOT COMHEHUS, HO TPEH]T MPOAOJLKAET AEMCTBOBATh. Min ke TpeHJ mponagact,
HO 3aT€M BHOBBb BOCCTAHABJIMBAETCS. TaKOe UCTIBITAHUE MOXKET MTOBTOPSITHCS HECKOJIBKO
pas, HO 3/1eCh 5 MOKa3bIBAI0 TOJIBKO OuH Takoil MoMeHT (CD). B xoHIe KOHIIOB
yOeXIEeHHOCTh KPEMHET U ee 0oJiee He MOKET IMOK0JIe0aTh Jake HEKOTOPOE 3aMEIJICHHE
pocta yncto nmpulbuin Ha akuuio (DE). Oxunanus cTaHOBSTCS CIIUIIKOM
3aBBILICHHBIMU U HE TIOJIIepKuBatoTCs peaidbHocThio (EF). [Ipennourenue kak TakoBoe
oco3Haercs, U oxkuganus nonwkarorca (FG). KoTupoBkH TepsIOT CBOIO MOCIIEHIO
onopy, u npoucxoaut ux oosai (G). OCHOBHOM TpEeH CMEHSETCS Ha
MPOTUBOMOJIOKHBIHN, yeunusas najgeHue (GH). B koHIle KOHIIOB meccuMu3M
mpeojoiieBaeTcs U peiHOK cTtabunmusupyercs (HI).
CrnenyeT NoT4EPKHYTh, YTO 3TO TOJIBKO OJMH BO3MOXKHBIN My Th, SIBJSIOIIUIACS
PE3yIBTATOM B3aUMHOM UTPHI MEXY €IMHCTBEHHBIM MPEBATUPYIOIINM IPEANOYTEHUEM
Y €IMHCTBEHHBIM OCHOBHBIM TPEHJ0M. MOKEeT JeHCTBOBATh U HE OJIUH TPEH]I, a
MpEeBATUPYIOIIEe MPEANOUYTEHNE MOKET UMETh MHOT'O HIOAHCOB, TaK UYTO
MOCIIEIOBATENILHOCTh COOBITUI MOTPEOYET COBEPIIEHHO HHOTO MPEACTABICHUS.
Heo6xoaumMo, ObITh MOXKET, CKa3aTh HECKOJIBKO CJIOB O TEOPETUYECKOM MOCTPOCHUU
Moiei. MBI 3aMHTEPECOBaHbI B U3YYEHUU B3aUMHOMN UTPBI MEXKY MPEANOYTCHUIMU
YYaCTHUKOB U JICHCTBUTEIBHBIM X0OJ0M cOObITHH. TeMm He MeHee, MpenouTeHUs
YYaCTHHUKOB MPEJICTABJICHBI B HAIIICH MOJICIIN JINIIb KOCBEHHO; 00€ KPUBBIE OTPAKAIOT
JEeNCTBUTENbHBIN X011 cOObITHM. [IpeBanupytoiiee NpernoYTeHNue YaCTUIHO
WHKOPIOPUPOBAHO B 00€ MPUBEJACHHBIE KPUBBIC, & YACTUYHO OTPAKEHO B PACXOXKICHUU

MCKy HUMU.
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bonbiioe 10CTOMHCTBO 3TOM MOAEIN COCTOUT B TOM, YTO OHA UCIIOJIb3YET IIEPEMEHHBIE,
MOJTAIOIIUECS] KOJIMUYECTBEHHOMY BbIpaXKeHHI0. KOTUPOBKHU BBICTYNAIOT KaK yA00HBIN
IIPEICTABUTENb CUTYalllH, K KOTOPOM OTHOCSTCS IMPEAIOYTEHUS yYaCTHUKOB. B HHBIX
HCTOPUYECKHUX MPOIECCaX CUTYALNIO, CBSI3aHHYIO C BOCIPUATHEM €€ YYaCTHUKOB Yepe3
KOTHUTHBHYIO M BO3/IEUCTBYIOILYIO (DYHKIIUU, OOJIEE TPYAHO ONPEACIIUTh U HEBO3MOKHO
BBIPA3UTh KOJIMYECTBEHHO. VIMEHHO Hayn4ue y100HOTO MpeACTaBUTENS JeJIaeT
(OHIOBBIN PHIHOK CTOJIb MOJE3HON JTaA0OpaTOpHen A1 U3yUEHUS SIBICHUS
pedIeKCUBHOCTH.

K coxanenuto, 3Ta MoJieNb NpeaaraeT Jullb YaCTUYHOE OOBSICHEHHE TOT0, KaK
OTpeneNsIFoTCst KOTUPOBKH. [loHATHE OCHOBHOTO TpeH-/1a OBLIO BBEACHO KaK
3aMellaolUi TEPMUH JUIsl 0003HAYEHUSI U3MEHEHUH B "(pyHIaMEHTaNbHbBIX YCIOBHIX'.
Omnpenenenns "PpyHaaMeHTAIBHBIX yCIOBUI" 1aHo He ObLT0. He Ob110 1aHo gake oTBeTa
Ha BOIIPOC O TOM, Kak "(QyHIaMeHTaJIbHbIE YCIOBUA" MOTYT OBITh U3MEpEHBI. YnCThIe
npuObUIH, JUBUACH/IbI, OLIEHKA aKTUBOB, IBU’KEHNE HAJTMYHOCTH: BCE 3TU U3MEPUTEIH
MMEIOT 3HaUYEHUE Hapsly CO MHOTHUMHU JPYTMMH, HO OTHOCUTEINIBHBIN BEC KaXKIA0r0 U3 HUX
3aBUCHUT OT OLIEHOK MHBECTOPOB U, CIIEOBATENIbHO, IOJUUHSETCS UX IPEANoYTeHusIM. B
WJUTIOCTPATUBHBIX LEISX MBI MOKEM HCIOJIb30BATh MOHSATHE YUCTON NPUOBLIN Ha
aKIUI0, HO TAKMM 00pa30M MBI JIMIIb YXOAUM OT BOIPOCA, PEIIUTh KOTOPBIM aHAIUTUKU
M0 IEHHBIM OyMaraM IbITAIHCh B TEUEHUE T0JITOro Bpemenu. Ho s pa3paboTku
TEeOpUu pedIeKCUBHOCTH OTBEYATh HA HETO 3/1ECh HaM HE MOTpedyeTcs.

He 3Has HMuero o pyHIaMEHTaIbHBIX YCIOBUSAX, MBI MOJKEM, TEM HE MEHEE, ClIeNaTh

HECKOJIBKO BaXXKHBIX 00001eHmit. [IepBoe n3 3TiX 000011IeHN COCTOUT B TOM, YTO
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KOTUPOBKH ()OHIOBOTO PHIHKA JJOJKHBI B HEKOTOPOH CTETICHH BO3/ICMCTBOBATH Ha
(dbyHIaMeHTaIbHbIE YCJIOBUS (UeM Obl TAKOBBIE HU OBLIN) JJIS TOTO, YTOOBI UX JIBIDKCHUE
MIPUHSJIO BUJ MOIbEMOB-CIIa10B. IHOTAA CBA3b 3Ta npsiMasi, Kak B IpUMeEpax, KOTOPBIE s
Oy/y UCIIONB30BaTh B HACTOSIIEH TJIaBe, HO B OOIIEM ClTydae OHA SIBISIETCS KOCBEHHOM.
YacTo oHa MO3BOJISAET OIIYTUTH CBOM 3P (HEKT uepe3 MoJUTUYECKHUE TIPOLIECChl, TAKHUE, KaK
W3MEHEHHUSI B HAJIOT000JI0’)KEHNH, 3aKOHOIaTENILCTBE WIIM B OTHOIIICHUAX K BKJIaJlaM U
WHBECTHUIUSIM.
PednexcrBHas CBI3b MEXKIYy KOTUPOBKaMH Ha (JOHTOBOM PHIHKE U MPEBATUPYIOITUM
MPEANOYTeHUEM BO3MOXKHA M B TOM CiIy4ae, eciu (pyH/IaMeHTaIbHbIEC YCIOBUS OCTAIOTCS
MIOCTOSTHHBIMH, HO CBSI3b MEXIY HUMH CTAHOBUTCSI MHTEPECHOM TOJILKO B TOM Cllydae,
ecnu pyHAaMEHTAIbHBIE YCIOBUS TaKke U3MEHs0TCs. [Ipu Hen3MeHHOCTH
(byHIaMeHTaIbHBIX YCIOBUH MPEBAMPYIOIIEE MPEANOYTEHHE CKOPEE BCEro OyaeT
OBICTPO KOPPEKTHPOBATHCS, KAK MBI MOYKEM BHJIETh B €XKECITHEBHBIX KOJICOAHMSIX
PBIHOYHBIX KOTUPOBOK. ITO MPEANOYTEHHUE MOMKHO BIIOJIHE CIIPABEIJIMBO UTHOPUPOBATH
KaK HECYIIECTBEHHbIN IyM. IMEHHO Ha 3TOM OCHOBaHA TEOPHUsI COBEPLICHHOMN
KOHKYPEHIINH 1 (PYyHIaMEHTAIUCTCKUI METOJ] aHaJIn3a IIeHHbIX Oymar. HanpoTtus, B ToM
ciyvae, Korja pyHIaMeHTaIbHbIC YCIOBUS U3MEHSIOTCS, HE YUUTHIBAThH MPEANOYTEHUS
HEJIb351, HE BHOCS CEPhE3HBIX UCKAKEHUI, OCKOJIbKY MPENOYTEHUS JAI0T HAYajo
MPOIIECCY CaMOYCHIICHHUS/CaMOKOPPEKTUPOBKH, KOTOPHIN HE OCTABIISET HEM3MEHHBIMHU
HU KOTUPOBKH, HU (PyHJTaMEHTAIbHBIE YCIOBHUS, HU OIEHKH YYaCTHUKOB.
Bropoe 0000111eH1e COCTOUT B TOM, YTO OIIEHKA YYaCTHUKaMU (hyH TaMEHTaIbHBIX
YCJIOBU CONEPIKUT OMHOKY. DTa OmMOKa MOKET ObI: » HE3aMETHON Ha paHHUX CTATUSX,
HO OHa, CKOpee BCero, MposBUTC 1mo3xe. Korna 3To mpoucxoiuT, CO3Aat0TCs YCIOBUS
JUTsl IOBOPOTA B MPEBATMPYIOUIEM ITpeAnouTeHUH. Eciiu n3MeHeHre npeanouTeHus
MOBOPAYMBAET OCHOBHOM TPEH/I, MPOLIECC HAUMHAET, CAMOYCHUJIUBAsICh, PA3BUBATHCS B
MIPOTUBOTIOJIOKHOM HampaBieHUU. UTo ke mpecTaBisieT co00i ommbKa, Kak ¥ KOTia
OHA, CKOPEE BCETO, MPOSIBUTCS, — 3TU BOMPOCHI SIBISIOTCS KIIOUYEBBIMU JIJI1 TOHUMAHUS
MOCJIEJOBATEILHOCTH MOJbEM-CIIA/.
Mopaeinb, KOTOpYIO 5 IPEACTaBUII BhIIIE, OblIa OCHOBaHA Ha 3THX JBYX 000OIICHHSIX.
EnBa nu cTout nmoguepkuBaTh, HACKOJIBKO rpy0a 3Ta MojieNb. TeM He MeHee, IIEHHOCTh

€C 3aKI0YacTCA B TOM, 4YTO OHA MOMOTaCT YCTAHOBUTH Ba)KHEHIIINE ATAITbI
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MOCJIEJOBATENILHOCTH MOAbEM-CIal. MIMU SBISAIOTCSA: HEOCO3HAHHBIN TPEH]I; HAYaJI0
CaMOYCHJIMBAIOLIETOCS MIPOLIECCa; YCIEIIHOe MPEe0I0JIeHHE KOJIeOaHM i,
pactyias yoex1eHHOCTb, IPUBOALIAs K POCTY PACX0KIECHUS MEXKIY OKUIAAHUSAMU U
PEaTbHOCTHIO; OIMOKA B OIEHKAX; TOUKA SKCTPEMYyMa; CaMOYCHIIMBAIOIIUICS MPOIIECC B
0o0OpaTHOM HaIpaBJICHUU. Y Ke caMO ONpeJIesIeHHEe ITUX ITANOB MO3BOJISET HaM TyOxke
B3IJISIHYTh HA MTOBEIEHUE KOTUPOBOK (DOHIOBOTO phIHKA. HaM He ciiegyeT oxunaTh
OO0JIBIIIETO OT HAIIeH AIEMEHTAPHOU MOJICIIH.
B mro6om cnydae, pediiekcuBHast MOJIeNb HE MOXKET 3aMEHUTh COO0M (PyHIaMEHTAIbHOTO
aHalu3a; BCe, Ha YTO OHA CIIOCOOHA, — 3TO BBECTH MUHIPEUEHT, KOTOPbI B HEM
OTCyTCTBOBaJI. B nmpuHIune, o6a 3t noixo1a MOKHO IpUMHUPUTE. DyHIaMEHTaIbHbBIN
aHaJIU3 CTPEMUTCS ONPEEIUTh, KAKUM 00pa3oM peasibHas IIEHHOCTh aKIMi OTpaskaeTcs
B UX KOTUPOBKAX, B TO BpEMsI KaK TEOpHsl pe(IeKCUBHOCTH ITOKa3bIBAET, KAK
CKJIa/IbIBAOILIMECS KOTUPOBKU MOTYT MOBJIUATH HA peajbHYI0 LIEHHOCTh. OHa U3 3THX
TEOpUl MPEAICTABISAET CTATUUECKYIO KapTUHY, Apyras — JUHAMUYECKYIO.
Teopus, npeuiararomas 4acCTHYHOE OObSICHEHUE TMHAMUKU KOTUPOBOK Ha (POHIIOBOM
PBIHKE, MOXKET ObITh OYEHB MOJIE3HOM /JI1 UHBECTOPA, OCOOEHHO €CJIM OHA PACKPHIBAET
B3aMMOOTHOILIEHUS, KOTOPBIX HE MOTYT YJIOBUThH Jpyrue MHBECTOPhl. IHBECTOPHI
OIIEpUPYIOT OIPAHUYEHHBIMU CPEICTBAMU U OTPAHUYECHHBIMU CBEJCHUSAMU; HM HE HYKHO
3HaTh Bcero. [Ioka OHM MOHMMAIOT KOE-4TO Jy4llle, YeM JIpyTrue, — OHU B
MPEeUMYLIECTBEHHOM MojoxeHuu. [IpobieMa ¢ y3ko crienraau3upoBaHHbIM 3HAHUEM
J000r0 POia COCTOUT B TOM, YTO Ubs-TH00 00JaCTh 3HAHUN MOXET HE IPECTABIATh
0co00ro MHTEpeca, B TO BpeMs Kak Teopus pe(pIeKCHBHOCTHA TOMOTAET BBISIBUTD
MCTOPUYECKH 3HAYUMBbIE U3MEHEHHS] KOTUPOBOK, ¥ [IO3TOMY OHA MMPOHUKAET B CaMOe
CYILECTBO BOIIpOCA.
DnemeHTapHas MO/Ielb, KOTOPYIO 51 HAOpocasl BbIIIE, 0Ka3aJach UCKIOYUTEIBHO
TJIOJJOTBOPHOM ISl MEHSI KaK JUIsl HHBECTOPA. DTO MOXKET MMOKa3aThCsl Y IUBUTEIbHBIM,
MIOCKOJIBKY MOJIEJIb 3Ta CTOJIb IIPOCTA U CTOJIb XOPOILO OTBEYAET 1aBHO
mpUMeJbKaBIIecs cxeme (POHIOBOTO PHIHKA, YTO MOYKHO MPEATIONI0KHUTD, 9TO OHA
XOPOIIIO 3HAKOMa KaxkJ1oMy UHBeCcTOpy. OnHako 310 He Tak. [louemy? HacTU4HBIN OTBET
B TOM, YTO YYaCTHUKHU PHIHOYHOI'O Ipoliecca ObUIM BBEJICHBI B 3a0I1yKI€HIE HHOM
TEOPETUYECKON KOHCTPYKIMENH, OCHOBAaHHOM Ha KJIIACCUYECKON 3KOHOMUKE U, 4TO Oojiee

Ba’XHO, Ha €CCTCCTBCHHOHAYYHOM ITOAXO/IC. HquHO YKOPCHHJICA B3I HA KOTUPOBKU
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KaK Ha MacCUBHOE OTPaKEHUE HEKOM peabHOCTH, JICJKAIlleH B MX OCHOBE, a HE KaK Ha
AKTUBHBIN MHTPEIMEHT UCTOPUUECKOTO MPOIecca. ITOT B3TJISA MTPOCTO HEBEPEH.
JIx000IBITHO, YTO OIIMOKA 3Ta MIPU3HAHA €III¢ HE IMOJTHOCThIO. TeM He MeHee HHBECTOPHI
OCO3HAIOT MOCJIEA0BATEILHOCTh, KOTOPYIO s ONKCANl, U PearupyroT Ha Hee, OAHAKO
pearupyroT Mo3xe, 4YeM TOT, KTO PYKOBOJICTBYETCSI COOTBETCTBYIOIIEH MOJIENBIO U
HAaCTOPOXKEHHO CJIEAUT 3a KPUTHUECKUMU MTPU3HAKAMHE, KOTOPBIE ONPEEIoT popMy
KPUBOM, ONMCHIBAIOIIEN N3MEHEHUSI KOTUPOBOK. BOT 4TO J1a;io MHE mpeuMyIecTBo.
BrnepBrie st cucTeMaTH4YeCKH UCOJIb30Ba MO0 MOJIENIb B OyMe KOHTJIOMEPATOB B KOHIIE
1960-x rr. DTO MO3BOJIUIIO MHE MOJYYUTh BBIMTPHIII KaK MPU MOIbEME, TaK U MPH CIaJe
KOTHUPOBOK.
B ocHOBY Oyma KOHTJIOMEpaTOB JIETJIO OIIMO0YHOE YOSKICHHE, PACTIPOCTPAHUBIIIEECS
cpenu MHBECTOPOB. IHBECTOPHI CTaIN MpHIaBaTh OOJBIIOE 3HAUEHUE POCTY YHUCTOM
MpUOBLIN HA aKIUIO, HO HE CMOTJIM OLIEHUTDH PA3HUILY B MYTSIX JOCTHKEHUSI TAKOTO
pocta. HekoTopbie KOMITAHUHM CMOTJIH YBEIUYUTH MPUOBIILHOCTh aKIMI MyTEM HOBBIX
npuobperennii. Kak TOIbKO PBIHOK CTaJI BOZHArPaKIaTh UX 3a 3TO, MX 3a/Ja4a cTajia
0oJ1ee MPOCTOM, TOCKOJIBKY OHHM MOTJIM TIPEJIaraTh CBOW MOIHSBIINAECS B IICHE aKIHH B
yIIaTy 3a IpHOOpPETEHNE HOBBIX KOMIIAHUH.
B teopuu nmpomecc padotaet cneayromumM oopazoM. [Ipeanonoxum, 9To OAUH U TOT Ke
BHYTPEHHHUI MIPOIIECC POCTa MPUOBUTBHOCTH TIPO-
HCXOJIUT BO BCEX KOMIAHUAX, HO aKIIUU MPUOOPETAIOIIEH KOMITAHUH TPOJIAIOTCS C

YABOCHUEM KPAaTHOI'O IPUOBIBHOCTH IO CPaBHCHHUIO C KOMHaHHCﬁ, KOTOPYIO OHa

npuoOpeTaeT; eciiv NpUoOPETAIOIIEH KOMITAHUH YIaeTCs JOOUTHCS JBYKPATHOTO POCTa,
YUCTask MPUOBLIL, TPUXOIAIIASACS HA OJTHY €€ aKIIHIo, BbIpacTtaeT Ha 50%, u
COOTBETCTBEHHO BO3pPACTaET TEMII pOCTa KOMITAHHH.

Ha npakrtuke nepBpie KOHIJIOMEpaThl HA4aJId C BBICOKOI'O BHYTPEHHETO POCTA, YTO
BBIPA3WJIOCh B BBICOKOM KPAaTHOM MPUOBUTHHOCTH aKIUi. YaCTHYHO TTEPBOIIPOXOIIIBI
ObLTM KOMITAHUSIMH BBICOKOM TE€XHOJIOTHH, B 3HAUUTEIILHOU CTENEHU CBA3aHHBIMU C
000pPOHHOM MPOMBITIUICHHOCTBIO, Y€ YITPABJISIOIINIA TIEPCOHAI TIPUIIEN K 3aKITFOUEHUTIO
0 TOM, YTO BBICOKHI BHYTPEHHHUH POCT ITUX KOMITAHUM HE MOXKET IMOICP>KUBATHCS JI0
6eckoneunoctu: Tekctpon, Tenenaiin, Jlunr-Temko-Bort (mo3anee LTV OnTuBu) —
BOT JIMIITh HEKOTOPBIC W3 HUX. OHU Havaau mpuodpeTaTh 60s1ee 0ObIICHHBIC KOMITAHUN, U

C YCKOPEHHEM pOCTa YMCTON MPUOBLIN Ha aKI[MI0 KPATHOE MPUOBLIILHOCTH BO3PACTAIO,
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BMECTO TOTO, 4YTOOBI CHIKAThCs. VX ycrex mpuBJeK MOoapaxaresneil, 1 B CKOpOM
BpPEMEHHU JIa’Ke caMble 3aypsiHble KOMIIAHUW MOTJIM IOCTUTHYTh BHICOKOT'O KPaTHOTO
NpUOBIIILHOCTH CBOMX aKIIMH, MyCTUBIINCH B TOHKY npuodperenuil. Hanpumep, 6ombias
gacTh 70X0A0B OrneHa Oblia MOTy4YeHa OT TOPTOBIM METALUTUIECKUM JIOMOM;
TE€M HE MEHEE Ha MHUKE CBOEH 1IEHbI aKIIUK €T0 MPOJABAINCH 110 IIeHe, B 20 pa3
MPEBOCXOAMBILEH YUCTYIO MPUOBLUIL IO HUM. B KOHIIE KOHIIOB KOMITAHUSAM y1aBajloCh
I0OUTHCSA BEICOKOTO KPaTHOTO MPUOBUIBHOCTH aKIIKH, MPOCTO 1moooeman 3¢ (HeKTUBHO
MCIIOJIb30BaTh CPEACTBA MyTEM HOBBIX IPUOOPETEHU.
VYnpapistomuii nepcoHan KOMIaHui pa3paboTall CelragbHble METOAbl OyXTalITepCcKoro
y4eTa, IpeyBeInYMBaIOUINE pe3yIbTaTUBHOCTD NpuoOpeTenuil. Kpome Toro, Ha
MPUOOPETEHHBIX MPEANPUATUAX BBOAWINCH U3MEHEHHUS, YIIPOLIAIOIIIe
MIPOU3BOICTBEHHBIE ONEpaliy, BEAYIIHE K TPOJake OCHOBHBIX (POHOB U CBOJAIIMECS
JIMILIb K YBEJIMYEHUIO UTOTOBOM NMPUOBLIN, HO 3TH U3MEHEHUS ObUIM MEHEE
3HAYUTEIILHBIMU, YEM BIUSHUE COOCTBEHHO (paKkTa MPUOOPETEHUS HA YUCTYIO TPUOBLIH
Ha aKLHIO.
WHBecTopbl 0OTpearnpoBaiv Kak UHACHIIbI, BIEPBbIEC XJIEOHYBIINE OTHEHHON BOJIBI.
CHayauna pe3ynbTaThl paboThl KaXa0i KOMIIAHUU OLICHUBAJIUCH CaMU 10 ce0e, HO BCKope
KOHIJIOMEPATHI CTAJIM OCO3HABATHCS KaK €MHas rpynna. Bo3HUKIO HOBOE MOKOJIEHUE
WHBECTOPOB, MEHE/KEPHI TaK Ha3bIBAEMBIX CBOOOIHBIX (POHIOB, MK "KHiephl'”,
KOTOpbIe ObUIH 0COOBIM 00pa30M CBSI3aHBI C PYKOBOJCTBOM KOHIJIOMEpaToB. Mexay
HUMHM OblJIa YCTaHOBJICHA MpsiMast CBsI3b, U KOHIJIOMEPAThI HANPSIMYIO pa3MeIIaliy elle He
3apErMCTPUPOBAHHBIE AKIIUU CPEIU ITUX NHBECTOPOB. B KOHIIE KOHIIOB KOHIJIOMEPATHI
HAyUYUJIUCh YNIPABJIAThH [IEHAMH HAa CBOU aKIIMU TaK YK€ YCIEIIHO, KaK U MPUOBUTbHOCTHIO
110 HUM.
CoObITHA cemoBaiv cXeMe, OMUCaHHOH B Moeil mozenu. KpaTHoe mpuOBIIIFHOCTH aKITHid
BO3pacTallo, U B KOHIIE KOHILIOB PEaJIbHOCTh HE MOTJIA YK€ ONpaB/IbIBaTh OKuJaHuil. Bee
OoJblIIe JIF0eH TOHMMAJIO HECOCTOSITETbHOCTh KOHIIETILUH, Ha KOTOPBIX ObLJI OCHOBAaH
OyM, XOTS OHH U TIPOJIOJIKAIINA UTPATh B 3Ty UTPY. UTOOBI COOTBETCTBOBATDH B3SITOMY
TEeMITy, MPUOOPETEHMS JOKHBI ObUIH PACTH M PACTH, U B KOHIIE KOHLIOB UX pa3Mephl
HaTBIKAJIKCh Ha npefen. KyaipMuHalMoHHBIM MOMEHTOM Obliia Oblia nonbiTka Couna
Creiin6epra npuodpectu Ka-Mukan baHk: nocne 1oiaroil 60pb0bl peryiupyonmm

OpraHam yJajloch IpeJOTBPATUTD CIEIIKY.
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Korza neHsl Ha akiiuy HavaiM MajgaTh, ciaja yecKopsi caMm ce0d. biaronpusitHoe BiusHuE
NpUOOpeTeHNn Ha MPUOBUIBHOCTh Ha aKIMI0 YMEHBIINIIOCH U B UTOTE JIeJaTh HOBbIE
npuodpeTeHus ctayio 0eccMbIcieHHO0. CTaau MPosBIATHCS BHYTPEHHUE IPOOIEMBI,
KOTOpBIE ObUIM 3aMETEeHBI T10J] KOBEP B TEUEHHE MEPHOAA OBICTPOTO BHEIIHETO POCTa
koMmmaHui. OT4eThl 0 TPUOBLISAX COJIEP AN B ceOe HeMPUITHBIE CrOpIpu3bl. Minmto3uun
MHBECTOPOB PACCEAINUCH, a YIPABICHUYECKUHN [TIEPCOHAN CTOJIKHYJICSA CO CBOUM
COOCTBEHHBIM KPU3UCOM;
MOCJIE ONbSHEHUS YCIIeXaMU JIUIIb HEMHOTHE COTJIaCHBI ObLIIM CHOBA TAHYTH JIAMKY
MOBCETHEBHOTO yMpaBieHus komnanuei. Cutyanus ycyryossiiach Jenpeccueit, u
MHOTHE BBICOKO B3JICTEBIIINE KOHTIIOMEPATHI B OYKBAIILHOM CMBICIIE PAaCHAIUCh.
HNuBecTopbl TOTOBBI ObLIIM MOBEPUTH B XY/IIIEE, U B HEKOTOPBIX CIIy4asix J1eHCTBUTEIBHO
CIIy4MJIOCh caMoe Xyziee. B Apyrux peaabHOCTh OKa3ajlach HE CTOJIb II€YaIbHOM, KaK
0KU/IaJIOCh, M B KOHIIE KOHIIOB CUTYyAIlHs CTAOMIN3UPOBajach, a KOMIIAHUH,
MEPEKUBILINE ITOT MEPUOJI, YACTO y>KE MO HOBBIM PYKOBOJICTBOM, IIOCTETIEHHO
BBIOMpANTUCh U3-110]1 00JIOMKOB. ByM KOHIIIOMEepaTOB MPEBOCXOHO MOIXOAUT IS
WILTIOCTPALMU MOEH 2JIEMEHTApHON MOJIENH, TaK Kak "(pyHIaMeHTaIbHbIE yCIOBUS"
JIETKO MPOCUYUTHIBatOTCS. IHBECTOpHI MpUHUMAIK pelIeH!s] Ha OCHOBE COOOILEHUM O
YrCTOM MpuObLIM Ha akuio. HeB3upas Ha BCl0 6€CCMBICIIEHHOCTh ATUX LU(P, OHU
MO3BOJISIIOT IOCTPOUTH TPa(PHUKH, B 3HAYUTEITLHON CTETIEHN COOTBETCTBYIOIIHE MOEMY
TEOPETUYECKOMY IIPOTOTUITY. BOT OHM:

KOPITOPALIUA LTV [LTV]
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TpenocraBneHo KomnaHHed Securitics Research Company — oTieneHueMm
comnaHuu Babson-United Investment Advisors, Inc. 208 Newburg St., Bos-
on, MA 02116.

[IpenocraBneno kommanuei Securities Research Company .— oTnenenneM KOMIaHUA
Babson- United Investment Advisors, Inc. 208 Newburg St., Boston, MA02116
N3 Bcex ciydaes, KOT/Ia sl CTAIKUBAJICA C ITOCIIEI0BATh FOHOCTHIO MTOABEM-CIIA/,

HamOoJee TOKYMEHTUPOBAHHBIM SIBIISIETCS] IMU30/1 C TPACTAMHU BIIOKCHUI B
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(Real Estate Investment Trusts). 3T TpacThl, SIBISIOMIKUECS KOPIOPALUIMH 0COO0TO

poaa, ObLIH MOPOKIACHBI HCKOTOPBIMHU MOJIOKCHUAMHU 3aKOHOAATCIIECTBA. OcHoBHas UX
OTIIMYHUTCIIbHAA Y€PpTa 3aKiIrodaiacb B TOM, YHTO OHH MOIJIM paclpCaciIiaTh CBOIO
HpI/I6LIJ'IB, HC yIIJIaunBasi KOPIMOPATHUBHBIX HAJIOT'OB, ITPU YCIIOBHUU, YTO OHH PACIIPCACIIAT

BCIO TIOJIYYEHHYIO MU MPUOBLT. ITa BO3MOXKHOCTH ObLTa

KOPIMOPALIHA LTY [LTV]
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Ip o KoMmaHWe#t Securities Rescarch Company .— oTdeneHHEM
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cO3/1aHa 6.]1211"0213.})5[ OTHOMY ITIOJIOKCHHIO 3aKOHOJATCIbCTBA, KOTOPOC OCTABAJIOCH

HENCIOJIb30BaHHBIM 0 1969 r., korna 0pu10 ocHOBaHO MHOKeCTBO 2THX REIT'oB. S1
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3acTajJ MOMEHT CO3JJaHUs TaKUX (JOHIOB M, OCHOBBIBASICH HA CBOEM HEJJTABHEM OTIBITE C
KOHTJIOMEpaTaMH, OCO3HAJI MX IMOTEHIIMAJ B 00JIaCTH Mo IbeMa-cnaja. S omyoImKoBa
OTYET, OCHOBHASI 4YaCTh KOTOPOI'O BBITJISI/ICNIA CICAYIOIUM 00pa3om:
JAEJIO Ob HITIOTEYHBIX TPACTAX
(Depans 1970 1.)
Konuyenyus

C l/l06€pXHOCWIHOZZ MOYKU 3PEHUA UnoOmedrnvle mpacmbvl HANOMURAIOM quHdbl B83AUMHbIX

B8100ICeHULL, 0OPA308aHHbIE C YelbI0 NOYYUEHUsL BbICOKO20 MeKyuLe20 00X00d, Ho dmda
aunanoeus owubouna. eticmeumenvHas npueiekamenibHOCHMy UNOMEUHbIX MPACmos
cOCmoum 8 ux cnocoOHOCMU NOJYUAMb 00X00 NO 8NOHCEHHOMY KANUMALY nymem
npooaddcu OONOJHUMENbHBIX AKYUll ¢ Ha0OA8KoU (npemueti) nPpomue ux HOMUHAILHOU
cmoumocmu. Eciu mpacm, HOMUHATbHASL CMOUMOCb AKYUU KOMopo2o cocmasisiem 10
00/1., @ 00X00 Ha aKyuoHepHwvlll kanuman paeer 12%,y0eausaem ceoil aKyuoHepHbLl
Kanumain nymem npooaxcu 0onoIHumenbHulx akuyuii no yeue 20 00/1., HOMUHATLHAS
CmMouUMoOCmb Kadxcoou axyuu nogviwuaemcs 0o 13.30 0onn., a uucmas npudbLIL RO 0OHOU
akyuu evipacmaem c 1.20 oonn. 0o 1.60 oonn. Uneecmopwvl 20mogvl NOKYynamos akyuu no
yene ¢ HA06ABKOI 8cedcmaue 8blCOK020 NPOYEHMHO20 00X00Ad NO BIOHCEHHOMY
Kanumany u 61a200aps odxcuoal uam oanvHeluezo poCma yucmou npuodbLIU Ha AKYUro.
Yem 601buie Haobaska, mem npowje mpacmy onpasovieams smu odxcudanus. IlIpoyecc
aensemcs camoycunugarowumcs, Kax monvko on nauunaemcs, mpacm modxcem
NPOOEMOHCMPUPOBAMb CMAOUILHBLI POC YUCMOU NPUOBLIU HA AKYUIO, HECMOMPS HA
mo, 4mo OH pacnpeoeisiem NPaKkmuyecKu 6Cro C8010 NPUOBLIL 8 Kauecmsae OUBUOEHOO0S.
Hueecmopul, 0oocmamouno pano ecmynuguiue 8 IMOM npoyecc, Mo2ym noayuums
COBOKYNHUBILL GbIUSPBIUL O 3HAYUMENbHOU NPUOBLIU HA 8l0MHCEHHbLU UMU KANUMA, OM
yeenuueHuss HOMUHAIAbHOU CMOUMOCMUY aKYUll U 0m pocma Ha0bagoK HA0 HOMUHATOM.
Ananumuueckuit n00xo0

Tpaouyuonuslii Memoo aHanu3a 810HCEHUl 8 YeHHble Oymazy coCmoum 8 mom, Ymoowvl
HONbIMAMmMbCsl npeocKkazams 6yOyuull Xxo0 npubbvLIel, a 3amem OYeHUms KOMUpoBKuU,
KOMOpble UHBECIOPbl MOZYH CO2NACUMbCA NIAMUMb NPU IMUX NPUOLLIAX. IMom
MemoO HenpuMeHuUM NPU AHAIU3E GONCEHUL 8 UNOMEYHble MPACMbl, NOCKONbKY
npuemaemas 0 UHEeCmopo8 NPOOANCHAs YeHd AKUUEL S81AeMC BANCHLIM PAKMOPOM 8

onpedeneHuu 6yoywe2o x00a npudwiiell.


http://premcapital.ru/

premcapital.ru
Bmecmo omoenvHo2o npocHo3upo8anus 603MOHNCHO20 8 OyOyuem xo0a npudbLIel u
603MOICHBIX KOMUPOBOK Mbl NONBIMAEMCS NPEOCKA3AMb 8€Ch X0O
camoycunusaruyezoca npoyecca 6 yeiom. Mol onpedenum mpu 0CHOBHBIX akmopa,
KOmopbwle yCunusaom opye opyea, u 00pucyem 6 oouux uepmax cyeHapuii eposmHo2o
pazeumus coovimuti. Imu mpu pakmopa cireoyrowue:
1. Dppexmuenas cmaska 00xo0a no KAnumany, 10HCEHHOMY 6 UNOMEUHBLIL MPACH.
2. Temn pocma unomeunozo mpacma.
3. I[lpuznanue y ungecmopos, Hanpumep, K020a 60IbUIOE YUCTO UHBECHOPOE 20MOBO
niamums npu OAHHOM memne pocma UiCmor NPUOLLIU HA AKYUIO.

Cuenapuii

eticmsue nepgoe.: B nacmosiujee epems peanvHwviti 00X00 O CIPOUMENbHIM CCYOaM
A671€MCs ONMUMATLHBIM. TIpoyenmmubie cmasKu 8blCOKU, a NOMpeu HaxXo00smcs Ha
oocmamouHno HU3Kom yposte. Cyujecmsyem cOeoHCusaemblii CHpoc Ha HCUNbe, U HOBbLE
ooma nekeo npooaromcs. Cpedcme He Xeamamen, Max Ymo npoexkmvl, KOmopbvle
0elicCmeUmenbHO HAYUHAOM OCYWEeCMBIISIbICS, IKOHOMUYECKU XOPOPULO 0OO0CHOBAHDL.
CmpoumenbHble KOMNAHUU, 8Ce euje 3aHUMAlowuecs Ymum eu0om buzneca, cmanu 6onee
KPYNHbIMU U O0Jlee HAOEeHCHBIMU, YeM NO OKOHYAHUU HCUTULHO20 byMa.
Kpome mozco, onu npunaearom éce ycunus Kk ckopetiuemy 3a8peueHur0 Cmpoumeibcmad,
NOCKOIbKY OeHbeU CMosm oueHb 0opozo. Hexeamka paboyey cunvl u Mmamepuanos
8bI3bI8ACH HEYOAUU U 3A0EPIHCKU, HO POCH YeH NO38OJISIen UNOMEYHbIM MPacmam
8bINOIHAMb CBOU 00A3ameNbCmea be3 nomepo.
Henveu oopoeu, a OononHumenvhvie UCMOYHUKY NPOMENCYMOUHO20 PUHAHCUPOBAHUSL
HemHo2ouucnennsl. [lpusznanue uneecmopamu KOHyenyuu UNOme4HblxX mpacmos
Pa3zeumo 8 00CMamo4Hol cmenenu OJis mo2o, Ymoowvl OONYCMums cO30aHUe HOBbIX
mpacmos u bvicmpulil pocm yoice cyuecmayrowux. Camoycunusanuulica npoyecc
HA4YUHaemcs.
Heticmsue emopoe: Ecnu ugunsayus pesko cHuzumces, 6mom MOMeHm, Ko2od 3mo
CAYYUMCSL, peanbhblil 00X00 no cmpoumenbhbim ccyoam ynaoem. Copy2ou cmopoHbl,
BO3HUKHEM JHCUTUWYHBIU OYM, U OAHKOBCKUE KpeOumbvl 0y0ym npeoazamscs C
8bI200HBIMU NPOYEeHMHBIMU cmaskamu. [Ipu 6o/iee 8b1cOKOM OMHOUEHUU 0OBEMO8
3aeMHO20 Kanumana K coOCmMEeeHHOM)Y NPOYEHMHASL CMABKA 00X00d HA AKYUOHEPHDbILL

Kanumain modcem Oblmv COXpAaHeHa HAa NpesICHeM YpPO6He, Hee3upas He NOHUMNCEHHDLL
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peanvHulll 00x00. Buecme ¢ pocmom pvlHKa u pnusHaHus y UH8ECMopos8 NPOOA#CHAS.
Ha0basKka K HOMUHANIbHOU CIOUMOCIU aKull Modicem npoodoaxcams pacmu. Cropee
geceo, unomeuHbvle mpacmsl UCHOIb3VIOM 6Ce NPEUMYWecmad, eomopble 0Acm UM Sma
Hao0basKka, u NPOOeMOHCMPUPYIOM KAK YBeIUUEHUE CEOUX 00beM0os8, MAaK U ObICmpblil
pocm yucmotl npudbvlau Ha akyuio. IlockonvKy écmynienue Ha 2mo noe 0essmeabHOCmu
NPAKMu4ecKy He 02PaAHUYEHO, KOIUYeCmE0 UNOMEYHbIX MPACMO8 MAKH#Ce YEeAUYUNCSL.
eticmeue mpemuve: Camoycunusarowuticsi npoyecc 6yoem npoooarcamucs 00 mex nop,
NOKA UNOMeyHble MpAcmyvl He 3aX6amsm 3HAYUMENbHYI0 YaCb PbIHKA CIPOUMETbHbIX
ccyo. Pacmywas koHKypeHyus 3acmagum ux opamucs 3a 601ee puckO8anHvle NPOeKmbl.
CmpoumenvHas 0esimenbHOCMb KaK makoeas cmanem bosiee CneKkyIsimueHou, u 00vem
Heno2aueHHvlx ccyo byodem pacmu. B xonye konyos, scunuwynsiii 6ym ociabnem u 8
PA3TUYHBIX PALIOHAX CIPAHbL 803HUKHEM USTULUEK HCUNbS, CONPOBONCOATOWUIICS
cmaznayueli Ha polHKe HeOBUNCUMOCIU U 8DEMEHHBIM NOHUMCEHUEM YeH HA
HeO8UNCUMOCIb. B amom momenm y MHO2UX UNOMEYHBIX MPACMO8 YUCTIO HeONIAYeHHbIX
ccyo 8 ux nopmeensix cmarem pacmu, a OAHKU NOOHUMYM Mpeso2y U Nompeoyom
8BINIAMBL 3A00AHCEHHOCMELL.
Heticmeue uemeepmoe: Paszouaposanue unsecmopos nognusiem Ha Kypcol akyuii 6cex
@ o008 maxozo poda, noHudiCeHue Ha0bABKU HA AKYUIO 8 COYEMAHUU C 3aMedlleHUeM
pocma oHO08, 8 c8010 oUepeddb, 3amMedaum pocm Yucmotl npudsvliu Ha akyuio. Kpamnoe
NPUOBIILHOCIU AKYUL YMEHbUUMCS, U UNOMEYHbIM MPACmam nPUoemcs npoumu uepes
nepuoo nompscenutl. Ilocie s3moeo 6 ykasannou obaacmu Hacmynum 6o.iee 3penvlil
nepuood: HOBUUKO8 OYOem HEMHO20, MO2Ym ObiMb 68e0eHbL HOBbLE NPABUIA
pe2yiuposanus, a cyujecmsyrouue mpacmol 0yoym pacmu 6ojee ymepeHHbLMU
memMnamu.
Ouenka
Ilepuoo nompscenuii — deno oanekozo 6yoywezo. [lo eco nauana unomeynvie mpacmol
MHO2OKPAMHO 8bIPACMYM 8 00beMax, a aKyuu UNOMeYHbIX MPACMO8 CUTbHO 8bIPACIYM
6 yene. Imo He ma onacHoCms, KOMOpPoU cliedyem DOAMbCsl UHBECMOPAM 8 HACMOSAUjee
epems. Eouncmeennas peanvbHas onacHoCcms 8 HAcmosuee 8peMsl 3aKIouaemcs Mo,
YMo CamoyCUIUBAIOWULICS NPoYyecc Modcem 8000we He Hayambvcs. Ilpu deticmaumensho
cepve3HoM ynaoke Ha YOHO0B0OM PbIHKE UHBECOPbL MO2YM 8000Uje He 8bIPA3UMb

Jicesianue noKynameo ¢ Haobaskou axkyuu, oasxce npunocsawue 12% odoxooa na


http://premcapital.ru/

premcapital.ru
akyuoHnepHulll kanumain. Mol comHegaemcs 8Mom, Ymo YCA08us CI0HCAMCA UMEHHO
maxkum obpazom, mvl 601ee CKIOHHbI CHUMAmMb, YMO CO30ACHCs NOJONCEHUe, NPU
KOMOopom 00x00 8 12% 6ydem 6o/1ee UCKIIOUUMENbHBIM, YeM 8 HeOa8HeM NPOUIOM, U
YMo camoyCuIUBaIOuUecs nPoYeccyl NOCIEOHUX Jiem, 8 3HAYUMENbHOU CmeneHu
CB853aHHbLE C KOH2IOMEPAMAMU U KOMRAHUAMU, NPEOOCMABIAIOWUMU 8 APEHOY
KOMNbIOmMeEPbl, GCMYNAM 8 3PV NOMPSACEHUIL.
Ecnu camoycunusarowutics npoyecc 6ce-maxu Haunemcsi, 0epicamentt akyuii mpacmos,
HAaxXo0sauuxcs N0 K8anupuyupo8aHHvlM YnpagieHuem, CMO2ym noay4ams
3HAYUMENbHDBIU COBOKYNHBIU 8bIUSPBIUL O BLLCOKO20 YPOBHS 00X00d NO GILONCEHUAM, OM
pocma 00bA681eHHOU CIMOUMOCIU AKYUU U O NOBLIULEHUSL PASHUYbL MEHCOY NPOOANCHOU
u 00va61eHHOU YeHol.. [lomeHyuan 603MOAHCHO20 pOCma Kanumaia umeem mom dice
NOPAOOK, YMo U 8 Hauaie 100020 U3 CamoyCUIUBAIOWUXCS NPOYECCO8, UMEBUIUX MeCMO

8 HedagHell ucmopuu GoH008020 PbIHKA.

Moii oT4et nmen uHTepecHyro ucToputo. OH ObUT OITyOJIMKOBAH B TO BpeMs, KOT1a
MEHEX/1epbl CBOOOIHBIX (DOHOB TEpPIENH 3HAUUTEIbHBIE YOBITKH BCIAEACTBUE KOJIIarica
KoHrIoMepatoB. [TockonbKy OHM 00J1a/1aTi TPaBOM y4acTBOBATh B MPUOBLISIX CBOUX
($hoHI0B, HO HE 00SI3aHBI BUIM YYaCTBOBATH B YOBITKAX, OHU OBLJIM CKJIOHHBI XBAaTaThCA 32
BCE, YTO YJUJIO OBICTPYIO NpUObLIb. OHM MHTYUTUBHO MOHSJIH, KaKk paboTaeT
aMOYCHJIMBAIOIIUNCS MPOIECC, MTOCKOIBKY TOJBKO YTO MPUHSJIN y4ac- U€ B OJJHOM U3
HUX, U TOPEJIN KEITAHUEM BCTYIIUTh B UTPY. Peakius Ha T4eT OblIa moTpsicaroniei,
MIPUYEM CTEINEHb 3TOTO s OCO3HAJ JIMIIIb, OT/1a MHE TTO3BOHUIIU U3 OJJHOTO OaHKa B
KnuBnenae u monpocuiim OBy KOIHIO, MOCKOJBKY UX AK3EMILISAP CTOJBKO pa3
MIEPEKOMUPOBAII- 51 HA KCEPOKCE, UTO YUTATh €r0 OBUIO YK€ HEBO3MOXKHO. B TO Bpemst
/111eCTBOBAJIO JIUIIIH HECKOJIBKO UITOTEYHBIX TPACTOB, HO AKIIUU UX TOJIb- 3BAJTUCH TAKUM
CIIPOCOM, YTO MPUMEPHO 33 MECHI] IIeHa UX MpaKTH4ec- U yaBouack. Cpoc mopoaui
MPEJI0KEHNE, U LIENBIA IOTOK HOBBIX MUCCUM HaBOJHWI pbIHOK. Korga crano
OYEBHUAHBIM, YTO MOTOK HOBBIX MTOTOYHBIX TPACTOB HEUCCSIKAEM, LICHBI YIIAIH TIOYTH TaK
XKe OBICTPO, aK ¥ MOAHUTHCH. OYEBUHO, UTO YMTATEIIN MOETO OTYETa, HE TIPUHSIIH 3
BHHUMaHHUE JIETKOCTH MMPOHUKHOBEHHSI HA PRIHOK HOBBIX KOMITAHUH, O UX OITHOKa ObLIa B
CKOpPOM BpPEMEHH UCIIpaBlicHa. TeM He MEeHee UX 30/IyIICBICHUE TTOMOTIIO HA4aThCs
CaMOYCHJIMBAIOIIEMYCS MPOIECCy, MUcaHHOMY B oTuete. [locieayromue coObITus

CJIICAOBAJIN CXEMCE, OIIN- IJ.IHOﬁ B oTueTe. Bo3HUK 6yM Ha aKIIMHU HUITIOTCYHBIX TPACTOB, HC
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Ha- FOJIbKO CUJIbHBIN, KaK Mocie MyOIuKaluy oT4eTa, HO OKa3aBIuiics 0osee
PONOIKUTENBHBIM. S cAena cepbe3Hble BIOXKEHUS B UTIOTEUHBIE TPACTHI U MOITYYUIT
HEKOTOPYIO MPUOBLIb, KOT/Ia PEaKIMs Ha MOE UCCIIeZIOBaHUE MPEBbI- CHJIa MOU
oxxunanus. Ho Moil ycriex moJHs1 MEeHs Ha BBICOTY, 10CTa- )YHYIO JUISl TOrO, YTOOBI 5
nornajl B HUCXO/ISIINI MOTOK BMECTE CO 3HAUUTEIbHBIM 3alacoOM LIEHHBIX Oymar. S
MIPOAOJIKAJI BECTU CBOIO JTHUIO M JaXKe YBEJIIMYMII 00bEeM BIIOKEeHUH. S ObLII TECHO CBSA3aH
C TOM OTPACIIbIO OKOJIO TOJIa U MPOJIall CBOU aKIIMU C OOJIBIION NpUObI- »10. 3aTeM 5
ITOJIHOCTBEO MTOTEPSUI CBSA3b C 3TOM IPYIIION KOMITAHUM *> T€X MOp, NOKa, IO NPOLIECTBUU
HECKOJIBKUX JIET, HE HauaJM MOsIB- IIbCs MpoOieMbl. S moaBeprest UCKYIICHUIO CAenaTh
CTaBKy Ha TO- sDKEHHUE, HO HE PeIacs, TOCKOIbKY He OblUT 601ee 3HaKOM C HOBBIM
mamagrom. TeM He MeHee, Korja s mepeyuTall OTYeT, HAalMCaHHBIA HOIO 32 HECKOJIBKO
JIeT 710 TOT0, MOU COOCTBEHHBIE MpeACcKa3aHus >eIniIu MeHs. S| permi npu nepBoil xe
BO3MOJKHOCTH C/I€TIaTh CTaB- / HAa OHMW)KCHNE aKIIUi 3TOW rpyNIbl KOMITaHUH 03
0co0bIX Mpef- uTeHuil. bonee Toro, B To BpeMst Kak aklMU MaJaiu, s IpiaepK - mcs
TOM K€ NMO3ULIMU U JIeJIaJl JOTIOJHUTENIBHBIE CTABKYA HA IOHWKEHUE, COXPAHSIS OJUH U TOT
K€ YPOBEHb pHUCKa NOTEPb. MO IepBOHAYaIbHBIE IPOTHO3BI OIIPABIAIUCh, U
6onbsmmHcTBO REIT'0B pazopuiock. B pesynbrare mo MouM cTaBKam Ha MOHUKEHHE S
nonyuwu 6osee 100% npubbUIM — NpU KaXyIeicss HEBO3MOXKHOCTH 3TOT0, ITOCKOJIBKY
MaKCHMaJlbHasi TPUOBLIb 1O CTaBKaM Ha moHmwkeHune coctapisieT 100%. (O0bsicHseTcs
3TO TEM, UTO sl MPOAOIKAI IPOJAaBaTh AOMOJIHUTEIbHBIE aKIIHH. )
CamoycuiIMBaroIuecs/caMOyHUYTOXKAIOIINECS IIUKIIbI, TAKUEe, KaKk OyM KOHTJIOMEpaToB
WM UIIOTEYHBIX TPACTOB, HE BOZHUKAIOT KaX bl JeHb. CyIIECTBYIOT AOJITHE
CIIOKOMHBIE TIEPUOJIbI, KOT/Ia CIIELMAINCT 110 TAKMM LUKJIaM ocTaercs He y Aen. OIHaKo
rojIofaTh €My He npuuercs. PacxoxaeHue Mexay OCHOBHBIM TPEHIPM U IIPU3HAHUEM
€r0 NHBECTOPAMH COXPAHSETCS BCET1a, U YyTKUH MHBECTOP MOKET BOCIIOJIb30BaTHCS
9TUM. BO3HUKAIOT HOBBIE OTPACIN WM CTAPble HAYMHAIOT BHOBB I10JIb30BATHCS CIIPOCOM.
Kak npaBuiio, cHauana 3To He NoJly4aeT JOJDKHOW oneHku. Hanpumep, koraa, nocie
JIOJITOTO CHaja, pacxoAbl HA 0OOPOHHYIO MMPOMBIIIIEHHOCTh B Hauasne 1970-x roos
CTaJIM PacTH, TO OCTABAIMCH BCETO JIBa WIHA TPU aHAJUTUKA, KOTOPBIE MPOJOJIKAIN
CJICIUTH 3a ITOU OTPACIIBbIO, XOTs OHA BCE €III€ UI'pajia 3HAYUTEIbHYIO POJIb B JKOHOMUKE.
Te, kT0 OCTaNMUCh, OBLIN CIUIIKOM JEMOPATH30BAHBI IJIs1 TOTO, YTOOBI OCO3HATH

BO3HUKHOBCHHEC HOBOI'O BAXKHOI'O TPCHAA. 910 OBLI HperaCHbe/i MOMCHT OJIsA BJIOKEHHU I
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B 000POHHYIO IPOMBIIIIEHHOCTh. HEKOTOpBIE aKIIMK BRICOKOTEXHOIOTHYHBIX
00OPOHHBIX MPEMPUATHI €llle HU pa3y HE OLICHUBAINCH aHAJTUTHUKAMU, KaK, HallpuMep,
akunu komnanuu E-Cuctemc MHK., a MHOTHME U3BECTHBIE KOMITAHUN NTEPEKUBAIIN
TSDKEJTbIEC THH, TBITASICh PACIIMUPUTH c(hepy AesITETbHOCTH U BBIUTH 3a MPEIebl
oboponHoI 00acTH, kak Canaepc ACCOmMENTC, Wik ObUTH 3aMelllaHbl B CKaH/aJIbHbIC
WCTOPUH, TIBITASCh TPOJABATh CAMOJIETHI C TIOMOILBIO B3ATOK, kKak HopTtpon u Jlokxua.
B cnyuae ¢ akuusiMu 000pOHHBIX MIPEANPUATUI CaMOYCUIIMBAIOLINIICS MPOLECC HE
BO3HMK, HO IIPU3HAHUE NHBECTOPOB, HECOMHEHHO, IOMOTJIO KOTUPOBKAM aKIIUM.
DakTU4ECKH, NPEAIOYTEHUS HUHBECTOPOB JIMILB B PEAKUX CIy4YasiX OCTABISAIOT
(dbyHIaMeHTaIbHBIE YCIOBHS COBEPIICHHO HEU3MEHHBIMHU. J[a)ke B COOBITHSX C aKIHSIMH
00OPOHHBIX NPEINPUATHI MPEeBATUPYIOLEE IPEANOUYTEHHUE ChIrPaJIO CBOIO POJib, XOTH B
3TOM cllydae poJib ero Obuia HeratuBHOW. Komnanuu JIokxua npunuioch
BOCIOJIb30BATHCS IOMOIIBIO TOCY1apCTBa, & TAKUM KOMITaHUSIM, Kak CaHzepc
AccolunenTc — pecTpyKTypUpOBaTh CBOU JOJTH ITyTEM IPOJaXh KOHBEPTUPYEMBbIX
o0nuranuii o 1eHam, KOTOpble B PETPOCIEKTUBE OKA3aIUCh OY€Hb HU3KUMU. TOJIBKO
KOTJIa HETaTHBHOE MPEANOYTeHNE ObLIO MPEOI0JICHO, TOCIeI0BaIa OYeHb HEOOIbIIast
oOpaTHasi peaklysi: KOMIaHUH HE OYE€Hb HYKIAJUCh B JOMOJIHUTEILHOM KanuTalle U uxX
MeHeKepbl, 00KETLINCh OJHAX/IbI, C OIIACKON CMOTPEJH Ha pacuiupeHue chepsl
JESTEIIBHOCTH U 32 TpeJIeiibl 000pOHHOM 00J1acTh. bbuTH 1 UCKITIOUEHUS, TAKUE, KaK
Onaii-ten Diipkpadtc, HO TPeANOUYTEHUS] HHBECTOPOB HE CMOTJIU CTaTh MMO3UTUBHBIMHU
HACTOJIBKO, YTOOBI MIO3BOJIMTH HAYaThCSl CAMOYCHUIIMBAIOIIEMYCsI IIPOLIECCY: MHOTHE
npuobperenus kommanus FOHaliTen Ditpkpadtce nemana 3a JCHEKHBIE CPEICTBA, a TC
MpUOOpETEeHUs, KOTOpPbIE ObUIM CIEIaHbI C MPUBJICYCHUEM aKIUH, HE IPUBEIH K
3HAYUTEIBLHOMY pOCTy NMpHObLIeH Ha akuuio. B pe3ynbpTare oOpa3oBanachk Oosiee KpynHas
auBepcuUIIMPOBaHHAS] KOMITAHUS, HO aKIMH €€ He MEePEKUIH HU TOAbeMa, HH CIaa.
BeposiTHO, Hanbosee HHTEPECHBIN ciydail HEraTUBHOTO MPEANOYTEHHS UMENl MECTO ¢
aKIUSAMH TeXHOJIOrHueckux npeanpustuid. Ilocae kpuznca Ha poHa0BOM phIHKE B 1974
T. UHBECTOPBI OMACATIUCH JIF0O0K KOMITAaHUH, HYKIAIOUIEICS B YBEIMUEHUU
aKLIMOHEPHOI'0 KanuTasa 3a CYeT BHEIIHUX UCTOYHUKOB. Pacnpenenennas oopadoTka
JAHHBIX TOT/Ia TOJBKO JIHUIIb HAUMHAIA pa3BUBaThCs. HOBbIE KOMIIAaHUH, TAKUE, KaK
Hatanoitnt u @op-Deii3, Obun B aBaHrapae, a AiibudOM cuibHO OTCTaBana.

[IpakTuyecku pocT pbIHKA ObLJI CTPEMUTEIBHBIM, KaK B3pBIB, HO 3TH HEOOJIbIINE
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KOMITaHUU OBUIM Mapain30BaHbl U3-3a UX HECIOCOOHOCTU MPUBJIEYb CPEACTBA. AKIIMU
MPOJABaJINCh U3 pacueTa HU3KUX KPATHBIX 0’KUJAEMOU MPUOBLIILHOCTU, U OCHOBHOM
apryMeHT MPOTUB HUX 3aKJIIOYAJICS B TOM, YTO OHU HE CMOTYT PacTu JOCTATOYHO OBICTPO
JUISL TOTO, 9TOOBI YAOBIETBOPHUTH CIIPOC, U B UTOT'€ HA PHIHOK BhIHAET AitbudM. JloBon
0Ka3aJicsi BEPHBIM, HO 3TO CIYUYUIIOCH TOJIBKO MOCJIE TOTO, KaK 3TU'KOMIIAHUU CTaJIU
KPYIHBIMH U TPOIBETAIOIIMMH, & UHBECTOPHI CTAJIN TOTOBBI BEIOPACHIBATh CBOU JCHBIU
Ha MOKYTIKY aKIMil 3TUX KOMIIaHUI U3 pacyeTa BBICOKUX KpaTHBIX. Te, KTO MposiBUI
HAaCTOMYMBOCTH B OOpPHOE ¢ HEraTUBHBIM MPEANOYTEHHEM, ObLIN IIEIPO BO3ZHATPAXKICHBI.
ITo mepe Toro, Kak pa3JIM4YHbIE HUILM, 3aHATHIE STUMU MaJIbIMUA KOMITAHUSMH, CPACTAIIUCH
B KPYITHBIA PHIHOK, OOJBIIMHCTBO U3 HUX OBLIO MOTJIOMICHO 00Jiee KPYITHBIMU, & TEM, UYTO
OCTaJIMCh HE3aBUCUMBIMU, MPUIIIOCH NEPEKUTD TsKenble THU. Komnanusa JlaTanolHT B
HACTOSIIMIA MOMEHT UILET MPUCTAHUIIE NTPU 3HAUYUTENIBHO 00JIee HU3KOM KpaTHOM
npuObuIbHOCTH akuuid. Komnanuto @op-Peit3 HegaBHO puoOpena Kopnopauus
MoTopoina, oTJaB 3a Hee CBOIO ""mocieiHIo pybamky". Eciu Ob1 nepBoHaYaibHas
peaxIys ppIHKAa Ha KOMITAHUU pacIpeieleHHoM 00paboTKu 1aHHBIX Obl1a Oosee
MO3UTUBHOI” BO3MOKHO, YTO HEKOTOPBIE U3 IOCTATOYHO PAHO BCTYNUBLIMX HA PHIHOK
KOMIIaHU 3HAYUTEIBHO BBIPOCIH ObI U CMOTJIU ObI IEPEKUTH KPU3UC, TTOJIOOHO TOMY,
KaK IepBasi BOJHA MPOU3BOJUTENIEH MUKPOKOMIIBIOTEPOB, OPOAUIA HECKOJIBKO
KU3HECTIOCOOHBIX KOMIAHUMU, TakuX, Kak Jumkurtan DxkBunMent unu Jpiita J[>xeneparn.
Heratusnoe npeanourenne nepuoja 1975—76 rr. namo Hayaio IpOTUBOMNOJI0KHOM
KpaitHocTH. OHO HaIUIO BEIpaXXEHHE B OyMe BEHUYpHOI0 Kanurasia, UK KOTOPOro
npuiesncs Ha BTopoit kBaptan 1983 r. [locnenoBaTenbHOCTh COOBITHI HE
BBIPHCOBBIBAJACh TaK YETKO, Kak B ciiydae ¢ REIT'u, HO nuib moToMy, 4To 06J1acTh
BBICOKMX TE€XHOJIOTUI HE SBJISETCS CTOJb K€ OJHOPOJHOM OTPACIBIO. 31€Ch MOXKHO
HAOII0aTh TOYHO TaKOe K€ pedICKCUBHOE B3aMMOICHCTBUE MEXKIY KOTHPOBKAMHU
aKUU{, IPEeBAIUPYIOIIUM MPEANOYTEHUEM U PyHIaMEHTAIbHBIMU YCIOBUSMHU, HO TSI
TOT0, YTOOBI IPOCIEAUTH X0OJI COOBITHM, TPEOYIOTCS Topasio Oolee
CHEMAIN3UPOBAHHbIE 3HAHUS.
JlocTymHOCTh BEHUYPHOT'O KallnuTajia Ha MPUBJIEKaTEIbHBIX YCIOBUSIX MPUBETa K
BO3HUKHOBEHMIO OOJIBIIOIO YKCiIa HOBBIX BEHUYPHBIX NpeAnpusTuil. Kaxxaoi u3 BHOBb
00pa30BaHHBIX KOMITAHUH TpeOOBAIOCH Kak 000py0BaHHUE, TaK U 3aIachl MATEPHAJIOB,

TaK 4YTO MPOMBIIIJIICHHOCTE 3JICKTPOHHOI'O MAITMHOCTPOCHMU ICPCIKUBATIA HaCTOSIHII/Iﬁ
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OyM, Tak e KaK ¥ MPOU3BOIUTEITN KOMIIOHEHTOB M M3/ICTHIA. DICKTPOHHAS
MIPOMBIIIEHHOCTD SIBJISIETCSI KPYITHBIM MOTPEOUTEIEM CBOEH COOCTBEHHOW MPOTYKIIUH,
TaK 4To OyM 3TOT ObLT caMoycuiIuBaromumcs. Ho BO3HUKHOBEHHE O0MIBIIOr0 YKuciia
HOBBIX KOMIIAHUH YCHUIIMIIO KOHKYPEHIMIO. JInaupyrolue KoMIaHuu IOTEPSUIH CBOE
MOJIOKEHHE Ha PBIHKE, MOCKOJIbKY Oblila MPeIoKeHa MPOIyKIUsl HOBOro MokojaeHus. Te,
KTO B 9TUX KOMIAHMIX OTBEYAJI 3a pa3pabdOTKy TaKOW MPOAYKLUHU, OCTABHIIA CBOU MOCTHI
Y OCHOBAJIM COOCTBEHHBIE HOBbIE KOMIaHUK. BMecTo pocTa koMnaHui, napamieabHOro
POCTY BCEH OTpaACu, pOCT OTPACIIN LIET 33 CYET YBEJIMUCHHUS YKMCIIa KOMIIAHUM.
MHBecTOpHI HE CMOIUIM OCO3HATh 3TOT TPEHJ; B PE3YJIbTAaTE aKLUU TEXHOJIOTMYECKUX
KOMIaHM BOOOIIIE, 1 B OCOOEHHOCTH BHOBb BBINYIICHHBIC IEHHBIE OyMaru, Obutn
3HAYUTEJIBHO 3aBBILICHBI B LIEHAX.
ByM HOBBIX 3MUCCUU JOCTUT MHKa BO BTOpoM KBapTazue 1983 r. 3arem 11eHbl Hauyanu
najarhb, MPOJIaTh y/1aBaJIOCh BCE MEHbIIIEE KOJIMYECTBO aKLIUW, U B UTOIE BEHUYPHbIE
KalUTaJIUCThI CTAIM MEHEe CKIIOHHBI UATH Ha pUcK. [1o Mepe Toro, kak crajno
CO3/1aBaThCs BCE MEHBIIIEE YMCIIO HOBBIX KOMIIAHUH, a KalIUTAJl CYIECTBYOLINX
MCYEPIIBIBAJICS, PPIHOK TEXHOJOTMYECKUX MPOAYKTOB UCIBITAI NIaJICHUE KYPCOB.
Konkypennus ycununach, a npuObUIbHOCTH yriana. [Iporecc cran
CaMOYHHUYTOXAIOLIUMCS, 1 HUJKHSS TOYKa B €T0 Pa3BUTUH, BEPOSATHO, BCE ELIE HE
JOCTUTHYTA.
* P.S. ®eppanp, 1987: [Tocne Hayasa HeAABHETO PE3KOT0 OKUBIIEHUS PHIHKA 3TO
YTBEPKIAEHUE CTAIIO HEBEPHBIM. — [Ipum. asm.
Bym BeHUypHBIX BIOKEHUN HE ObLIT €TMHCTBEHHON MPUYHHOMN ITOCIIETYIOIINX
MOTPSACEHUN — CUJIbHBIN J0JUIAp ¥ POCT KOHKYPEHLIMU CO CTOPOHBI SInoHuu ObLH, MO
MEHBUIEN Mepe, CTOJIb K€ BaKHbBI, — HO OUYEBHUJIHO, YTO KOTUPOBKHU KUK OKa3aln
BIMsIHAE Ha "(yHIaMEHTaIbHBIEC YCIOBHS'" TIPU CBOEM JBM)KEHUHU B 000UX
HaIpaBJICHUSIX.
OcCHOBHOE OTJIMYHUE MOCTEA0BATEILHOCTH COOBITHI OyMa kKoHTIIoMepaToB U REIT'oB ot
OyMa BEHUYPHBIX BIOKEHUH COCTOSIIO B TOM, YTO B TMEPBBIX JABYX CIydasX OCHOBHOU
TPEeH]1 KaK TaKOBOM 0a3upoBascs Ha UCIOIb30BAHUU NPEAOUYTEHUI HHBECTOPOB, B TO
BpeMsl KaK B TPEThEM CiIydae 3To ObLIO He Tak. B ciyuae ¢ koHrmomeparamu ujes
COCTOSIJIA B TOM, YTOOBI TPUOOPETATh KOMIIAHHUH 3a 3aBBIIIICHHBIC B LIEH *. aKLIUHU; B

cinyuae ¢ REIT'u — B TOM, 4TOOBI IpUBJIEKATh 3aliMbl IO/ 3aJ10T KanuTana. Mues,
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CTOAILAS 32 [TOCJIETHUM ITOKOJIEHUEM TEXHOJIOTMYECKUX MTPOyKTOB, HE UMEIa HUYETO
o0u1ero ¢ GOHIOBBIM PHIHKOM.
YToObI MOHSATH, YTO CTOUT 32 B3JIE€TaMU U MaJCHUSIMH KOTUPOBOK aKIUii
TEXHOJIOTUYECKUX KOMIIaHH, HaM HEOOX0IMMO 03HAKOMUTHCS C JISKAIUMH B UX OCHOBE
TpPEeH/IaMU TEXHOJIOTUH; B ciiyyae ¢ koHrinoMmepatamu wid REIT'm Ham He TpeboBanoch
MOYTH HUYET0, KPOME 3HaHUS TEOPUU PEPIIEKCUBHOCTH.
BaxxHo, ogHaKo, MOHUMAaTh, YTO 3HATh BCE€ 00 OCHOBHBIX TPEHAAX B TEXHOJIOTUU —
HEJ0CTAaTOYHO JJis1 00BACHEHUS Mpoliecca B3JIETOB U MaJieHU KOTUPOBOK aKIUi
TEXHOJIOTUYECKUX KOMIIaHWN: pe(iIeKCHBHOE B3aUMO/JICHCTBHE MEX/Ty OCHOBHBIMU
TPEeHIaMHU, TPEBATMPYIOLUIIMHE MIPEAMOYTEHUSIMA U KOTHPOBKAMH TaKKe TpeOyeT
noHnuMaHusi. COBMECTUTh MOHUMAaHKE ATUX JBYX TUIIOB IPOLECCOB HEOOBIYAHHO TPYIHO.
ToT, KTO XO4eT 03HAKOMUTBCS C TEXHOJIOTMEH, JOJKEH MOCTOSIHHO IIPUCTAJIBHO CIIEIUTh
3a OIHOM OTPACIIbIO MIPOMBIIIJIEHHOCTH; TOT, KTO CTPEMUTCS UCIIOJIb30BATh PACXOKICHHUE
MEXI1y BOCHPUATUSIMH U PEATIbHOCTBIO, JOJKEH MEePEXOUTh OT OJHOM IPYIIIIbI
KOMIaHUU K Jpyroil. MHOTUM 3KcriepTaM B 00JaCTH TEXHOJIOTUH pedIeKCUBHOCTh
HE3HAKOMa — U OHM CTPEMSTCS BCE BpeMs JelaTh OJIHOMACIITa0Hble BiIOKeHUs . X
MOMYJISIPHOCTD U BIMSIHME BO3HUKAIOT U MCYE3al0T, Kak B peduekcuBHoi Moaenu. [locne
HEJABHETO NaJCHNUsI KOTUPOBOK aKLUH TEXHOJIOTMYECKUX KOMITAaHUM, KaKeTcCs,
BO3HUKAET HOBOE IMOKOJICHUE aHATUTUKOB, KOTOPbIE 0COOEHHO YYBCTBYIOT BaKHOCTD
BOCHPUSITUHM UHBECTOPOB. [lociie 1ocTaTouHo ATMHHOTO MHTEpBaJla CTAHOBUTCS BHOBb
BO3MOYHBIM, YTO IPOTUBOAECHCTBHUE NPEBATUPYIOLIEMY NPEANOUYTEHUIO U BIOKEHUE
CPEZCTB B aKIIMU TEXHOJOTUIECKIX KOMITAHUN Ha OCHOBE BHIBOJIOB O (PyHIaMEHTATbHBIX
TPEeH/1axX MOTYT CHOBA IPUHECTH MPUOBLIb.
51 Bcerzia MCIBITBIBAI MHOIOUYMCIIEHHBIE TPYAHOCTH IIPH BJIOXKEHUSIX B aKLIMH
TEXHOJIOTUYECKUX KOMIaHHA, TOCKOJIBKY 3/1€Ch TPEOYIOTCS CTIEIaIbHBIC 3HAHMSL.
Haxowner, B 1975 r. MHE yan0ch XOpOLIo 03HAKOMUTBCS C KOMITBIOTEPHOM
MPOMBILIUIEHHOCTBIO U TIOJTYYUTh MPUOBLUIb IPU UCIOIB30BAHUU HETaTUBHOTO
MPEBAIUPYIOLIETO NPEANOUYTEHUS. S COXpaHsII CBOM aKLIMU HA IPOTSKEHUU HECKOJIBKUX
JIET, HO 3aTEM ITPOJIajl UX U MOTEPSII KOHTAKT € 3TOM oTpacibro. B 1981 r. g coBepmmn
OoMOKY ¥ HE MPUHAJI y4yacTus B (POHJIe BEHUYPHOT'O KanuTasia, pyKOBOJAUMOM OJHUM U3
HauOoJee yJawIMBbIX BEHUYPHBIX KAIUTAIUCTOB TOTO MEPUO/IA, II0JIarasi, 4To

HayaBIIUMCS 6YM HC IMPOATIUTCA JOCTATOYHO J0JITO, YTOOBI HHBCCTOPBI CMOI'TIN
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CBOCBPEMEHHO BEINTH U3 GoHma. [Ipu 3TOM st ObLI, HECOMHEHHO, TIO]] BIMSHUEM,
OImMOOYHBIX BHIBOJIOB O PA3BUTHUHU CUTYallUHU B 11esioM. B moboMm ciydae, k 1983 r. ero
WHBECTOPHI OJYYHIIM 3HAYUTEIBHYIO TPUOBLIL. K 3TOMYy MOMEHTY s YK€ OKOHYATEIHHO
YTPaTWI CBSI3b C AKIUAMH TEXHOJOTUUECKUX KOMIIAHUM, U 3TOT OyM IMPOILIEeST MUMO MEHS.
Jlaxke coObITus, cBsi3aHHbIE ¢ KoHTIoMepaTtamu Wi ¢ REIT'n, He Obu11 a6COMI0THO
HE3aBHCHUMBIMH OT BHEIIIHMX yCJIOBHI. BHeIIHUE COOBITHS, TaKHe, KaK YPOBEHB
SKOHOMHYECKOM aKTUBHOCTH, 3aKOHOAATCIbLHBIC aKThI UIH OTACIbHEIC COOBITHUS
(HampuMep, MOMBITKA B3ATHS 101 KOHTPOJIb KaMukan baHk), Chirpain KpUTHYECKH
BXKHYIO pOJIb B OyMe KOHTJIOMepaToB. B MeHee "ducThIX" mOCiIe10BaTeIbHOCTSX
COOBITHI BIMSHUE BHEITHUX OOCTOSITEIILCTB €lle 00JIee 3HAUUTEILHO.
B nHacTosiiee BpeMsi Mbl HAaXOJUMCS B CEPEJIUHE €11 OJHOTO
CaMOYCHJIMBAIOIIECTOCS/CaMOYHUYTOKAIOIIETOCS MPOIEcca, KOTOPHIH BOWJIET B HCTOPHIO
Kak MaHusl ciusiHui koMnanuii 1980-x rojoB. BMecTo B3y ThIX B LIEHE aKIIUW BAJIFOTOM
CITY)KUT HaTU4IHOCTh. OOBEMBI Onepaluii JaBHO y>K€ MHOTOKPATHO MIPEBLICHIIN UMEBIIINE
MeCTO IIpu OyMe KOHTJIOMEpaTOB. MaHUs CIUSHUM SBISETCS JUIIL OJTHUM 3JIEMEHTOM B
MPOAOJIKAKIIEHCS UCTOPUYECKOM Apame, TOCIEACTBUS KOTOPOM BBIXOJAT JAJIEKO 32
npeaesbl (GOHIOBOTO PHIHKA U KACAOTCS MOJTUTUKA OOMEHHBIX KyPCOB, JICHEKHO-
KpeIUTHON U (()MHAHCOBO-00/PKETHOM MOTMTHKH, PE3KUX H3MEHEHHUI B HAJJOTOBOM
3aKOHO/IATENIbCTBE, MEXKTYHAPOAHOTO ABUKEHHUS KanuTajaa 1 MHOTUX JPYTUX MPOLIECCOB.
S nonbITarOCh PACKPBITh CYTh POUCXOASIIECH B HACTOSIIEE BPEMS HCTOPUUECKOMN
JpaMbl, HO 3TO HE TaK JIETKO, KaK aHAJIM3UPOBaTh 00JIee MIM MEHEE CaMOOBIICIOIITHE
MIPOLIECCHI MObeMa-criana. bomee macmradHas kapTuHa MoHA pedIeKCUBHBIX
B3aMMO/JICHCTBUI U HEpeIIeKCUBHBIX (DyHAAMEHTaIbHBIX TpeH10B. Ham Tpebyercs
OoJiee ClI0KHasi MOJIeTTb,, KOTOpasl IOIMycKajlia Obl Mepexo/1 OT OJTHOU
MOCJIEI0BATEIIbHOCTH MOIBEM-CIIA]] K IPYTOH, a TAKKE COCYIIECTBOBAHUE HECKOJIBKUX
pedIeKCUBHBIX MPOIECCOB OJHOBPEMEHHO.
[Ipexnae uem st BO3bMYCh 3a CTOJIb TPaHAMO3HOE TPEANPHUATHE, ST XOTEN Obl paCCMOTPETH
JPYTOi PBIHOK, JIJIs KOTOPOTO XapaKTEePHBI KPYT OJIAr0ICHCTBUS U MTOPOYHBINA KPYT:
BAJIFOTHBIN PBIHOK.
1* IIpaBo KyIUTh WM MPOAATH ONPEACICHHYIO MTAPTHIO IIEHHBIX OyMar 1o

OIIPENIEIICHHOM LIEHE B TEUEHHE OIPEEIEHHOro neproaa BpeMeHr. ONIHOH NOKynaeTcs
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3a ONPEJICIICHHYIO MPEMUIO U TIPEJICTABIISIET CAMOCTOSTEIbHBIN (DMHAHCOBBIHA
MHCTPYMEHT, OOpaliatouics Ha ppiHke. — [Ipum. peo.
2* Earnings per share (wiu EPS) — yucTas npuObU1s KOMIAHUU TIOCTIE YIIIAThI HAJIOTOB,
JTVBUICH/IOB 110 MPUBUJICTHPOBAHHBIM aKIUSM, U TUIATEXKEH 10 3aliMaM B pacdyeTe Ha
OJIHYy OOBIKHOBEHHYIO aKIuto. — [Ipum. peo.
3* Anrn. earnings multiple (uHOT1a yOTPEOSIOT MTPOCTO clI0OBO multiple) — kpaTtHOE
MpUOBUTHPHOCTH, T.€. OTHOIICHUE PRIHOYHOW IIEHBI aKITUHU K €€ YUCTON MPUOBLTEHOCTH
(earnings per share, EPS). [lo-pyccku 3Ty Benu4KHY B JIUTEpaType HA3bIBAIOT TAKKE
OTHOIIIEHHEM IIeHa-10x0]1 (price-earnings ratio) uiu otHoteHuem P/E. Pycckas
TEPMHUHOJIOT Ul HE BIIOJIHE YCTaHOBHIIACh. — [Ipum. peo.
4* B opurunane go-go fund managers, or gun slingers. — Ilpum. peo.
5* Letter Stock — "nomarrane" akIuu — CIeHAIBHBIA BBITYCK OOBIKHOBEHHBIX aKITHH,
KOTOpbIE KOPIIOpALUK pa3pelaercs npojaasatsk 0e3 peructpauuu B Komucenu no
ueHHbIM Oymaram u 6upkam (SEC) Hebonbioi rpynne uasectopos. [lokynaTensb
JIOJKEH TOICATh MUChbMO O HAMEPEHUSIX, 3asBISIONIEE, UTO MOKYIIaeMble aKI[UU
MIpeTHAa3HAYCHBI JIJISI-UHBECTUPOBAHUS U HE OYIyT MPOJIaHbl. BeITycKaroTcs Takxke
"nomaiHue" obnuranuu — Letter Bonds.
6* D10 — yupexaeHus (POHbI), CIEIUATU3UPYIONIUECS HA HHBECTHUIIUSIX B
HEJBJKUMOCTb, HIIOTEYHOM KpeauTe, onepanusax no nosepennocrtu. Mortgage REIT —
UIIOTEUHBIH TpacT (POHM), CrIeUaTU3UPYIOIIUICS Ha KPSTUTOBAHUH CTPOUTEIBHBIX
(bupM U 3eMIIEBIIAJIENBIIEB T0]] 00ECIICYCHHE HEABUKUMOCTLI0. — [Ipum. peo.
7* Current yield nmm flat yield — Texymuii 70X0/1 110 IIEHHBIM OyMaram (B OTJIHYHE OT
J0X0/1a MPH TIOTAIIEHUH WU TEPENPO/IaXe): OTHOIICHUE TOI0BOTO TUBUACH A WU

CYMMBbI TIPOIIEHTOB K PHIHOYHOI 11eHe Oymaru. — [Ipum peo.

3. PedryiekCMBHOCTH Ha BAJIOTHOM PbIHKE
B To Bpems kak Ha POHIAOBOM PBIHKE PEQIICKCHBHBIC B3AaUMOICHCTBHS MOSBIISIFOTCS
JIMIIB TEPUOINYECKH, HA PhIHKE BAJIIOT OHU MPUCYTCTBYIOT IIOCTOSIHHO. Sl MOMBITaOCh
MOKa3aTh, YTO CBOOOIHO IJIaBarOIIe OOMEHHBIE KypPCHI IO CBOEH MpHUpo/Ie
HECTaOWIIBHEI, O0JIee TOT0, HECTAOMITBPHOCTH 3Ta HAKATUIMBACTCS, TaK YTO B KOHIIE KOHIIOB
Kpax CHUCTeMbI CBOOOIHO TUTABAIOIINX OOMEHHBIX KYPCOB MPAKTHUYECKH HEU30EKEH.
TpaauuroHHBIN B3I HA BAJTIOTHBIN PHIHOK 3aKIIFOYAETCS B TOM, YTO OH CTPEMUTCS K

COCTOSAHHUIO PaBHOBECCHSI. 3aBBIIICHHBIN KYPC BaJIIOThBI CHOCO6CTBY€T YBCIINYCHHIO
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VMIIOPTa U CHUYKEHUIO DKCIIOPTA 10 TEX MOP, IOKA HE BOCCTAHOBUTCS COCTOSIHHE
paBHOBeCHS. AHAJIOTMYHBIM 00pa30M YCUJICHHE MOJIOXKEHUS B KOHKYPEHTHON O0phoe
BBIpA)KaeTcsl B BO3pacTaroieM 0OMEHHOM Kypce, 4TO COKpaIlaeT TOProBOe aKTUBHOE
CaJlbJ10, TaK YTO CHOBAa BOCCTaHABJIMBAETCS] paBHOBECHOE cocTosiHUE. CIEKyISIUN He
MOTYT U3MEHUTh TPEHJIa K PAaBHOBECUIO — €CJIM UTPOKH Ha BAJIFOTHOM OMpIKe MPaBUIILHO
NPECTABIAIOT cebe Oyyliee, OHU yCUIIUBAIOT 3TOT TPEH/I; €CIIU K€ OHU COBEPIIAIOT
OLIMOKM, OCHOBHOM TPEHJ| HAKAXET UX, TAK KaK OH XOTS U MOKET ObITh IPHUOCTAHOBJIEH,
HO BIOCJIEJCTBUM HEU30EKHO BO3bMET BEpPX.
OnbIT, HAKONUBIINIKCSA C MOMEHTa BBesleHus B 1973 r. minaBaronux oOMEHHBIX KypCOB,
OIIPOBEPT ATY TOUKY 3peHusi. Bmecto Toro, uro0s! hyHIaMEeHTAIbHbIE YCIOBUS
oTpeAesuian OOMEHHbIE KypChl, 0OOMEHHbIE KYpPChI HAIILJIM CIIOCO0 BIUATH Ha
byHnameHTangbHble yeiaoBus. Hanpumep, BEICOKUN OOMEHHBIN KypC MOAaBIIsSET
MHQIIALNIO: 3apIUIaThl OCTAIOTCSA CTAaOUIIHLHBIMU, a IIEHBI HA UMITIOPTHBIE TOBAPHI MA/IAIO0T.
Ecnu sxcniopTHBIE TOBApHI CoZiepKaT B ceOe OOJBINYIO JOJI0 UMIOPTHBIX KOMIIOHEHTOB,
CTpaHa MO>XET OCTAaBaThCsl KOHKYPEHTOCIIOCOOHOM B T€UEHUE MPAKTUYECKH
HEOrpaHMYEHHOI'0 IEPHOJa BPEMEHH, HEB3UPAsI HA TIOCTOSHHOE MOBBILIEHME OOMEHHOTO
Kypca ee BatoThl, 4To ['epmanus nponemoHncrpuponana B 1970-x rr. B
JeUCTBUTEIBHOCTH e B3aUMO/JICHCTBHE MEX/ly BHYTPEHHUM MOKa3areaeM UHOISAUYN U
MEXTyHapOIHBIM OOMEHHBIM KypCOM HE SIBJISIETCS OJTHOHANPABICHHBIM, & HOCUT
KpyroBoii xapakrtep. 3MeHeHHUs B OJTHOM MOTYT MPEAIIECTBOBATh U3BMEHEHUSIM B
IpyroM, HO HE UMEET CMBbICIIA pacCMaTPUBaTh OJJHO KaK IPUYMHY, a IPYroe Kak
CJIEJICTBUE, IOCKOJIbKY OHHM B3aUMHO YCUJIMBAIOT ApYyT Apyra. bonee npuemnemo Obuio
Obl TOBOPUTH O IOPOYHOM KpyTe, KOTJja BaltoTa Majiaer, a MUHQIISLHS YCKOPSETCs, U O
Kpyre 01aroJleHCTBHsI, KOT'/1a IPOUCXOAUT 0OpaTHOE.
[Topounblii KpyT U KpyT OJAaroJ€HCTBUS OUYEHb JAJIEKU OT COCTOSIHUS paBHOBecHs. Tem
HE MEHEE, OHU MOT'YT IIPUBECTH K COCTOSIHUIO, OJICTBEHHOMY COCTOSIHUIO PaBHOBECHSI,
eciu peIeKCUBHOE, B3aMMHO CaMOYCHJIMBAIOIIEeCs B3aUMOJIEHCTBUE MOKET
MOJIIEP/KUBATHCS B TEUEHUE HEorpaHuueHHOro BpemeHu. Ho atoro He nmpoucxoaut. Kak
MIPaBUIIO, YEM MEHbIIE JJIUTCS CaMOYCHIIMBAIOLIUICS TIpoLecc, TeM 0oJiee ySI3BUMbIM OH
CTaHOBUTCS. B KOHIIE KOHIIOB OH pa3BUBAET TEHACHLIMIO K 00paTHOMY JBMKECHHUIO U AAET
Hayajo CaMOyCHJIMBAIOIIEMYCs IIPOLIECCY B POTUBOIIOJIOKHOM HalpasiaeHuU. [1omHbIi

IMUKJI XapaKTCPpU3yCTCsA 3HAUYUTCIIbHBIMHA KoeOaHMUsIMU HE TOJIBKO B OOMEHHBIX Kypcax,
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HO Y B TIPOIICHTHBIX CTaBKaX, YPOBHE WHQIISIIIMN W/WIHA yPOBHE SKOHOMUYIECKOU
AKTHUBHOCTH.
[IpennouTeHns y4acTHUKOB BHOCST B CUCTEMY JIEMEHT HecTabuibHOCTU. Eciau Obl
CHUCTEMA MMeJIa BPOXKACHHYIO TEHACHIINIO K PABHOBECHIO, IPEANIOYTEHNS YYaCTHUKOB HE
CMOTJIM Obl HAPYIIUTD €€ B XY/IIEM CIy4yae OHU MOTJIM Obl TPUBECTH K HEKOTOPBIM
CllydaifHbIM KpaTKOCPOUYHBIM KosiebaHusiM. Ho Korza kay3anbHble CBSI3U SIBIISIOTCS
peQIIeKCUBHBIMH, TPEANOYTCHHUS YIaCTHUKOB MOTYT IIOPOAMTD, TIOJIEPKATh WUIIH
pa3pyLIuTh NOPOYHBIN KPYT WK KpyT OnaroneHctsus. Kpome Toro, mpeBanupyrorniue
NPEINOYTEHNUS HAUMHAIOT )KUTh COOCTBEHHOM JKU3HBIO U CTAHOBATCS OJTHOM U3
COCTaBHBIX YacTEH KPyroBoro B3auMoaeicTBus. OHM HaxXoJAT BBIPAKEHUE B
CHEKYJISTUBHBIX IEPEMELIEHUAX KAUTala, KOTOPBIE MOTYT CIIyKUTb IPOTUBOBECOM
aucOanaHca B TOProBiie, YTO MO3BOJISIET MOJI0KUTEILHOMY UM OTPULIATEIIbHOMY
TOProBOMY CaJlbJI0 PEBBICUTH KaK B 00bEME, TaK U B MPOJIOJKUTEIBHOCTH, YPOBEHD,
KOTOPBII'MOT Obl IOJIIEPKUBATHCS IPU OTCYTCTBUU MPEBAMPYIOMIMUX PEITOYTEHUN.
Korna 310 npoucxoaur, CuekyJsuy OKa3blBalOTCS AECTAOMIU3UPYIOLUM (PaKTOPOM.
MexayHapoaHOe ABHKEHUE KaluTana, Kak PaBwWiIo, CIEAYET CXeMe
CaMOYCHJICHHE/CaMOYHUUTOXKEHHUE, CXOITHOM C TOM, KOTOPYIO Mbl IPUBEIIH /15
¢donoBoro peiaka. Ho mojenp, ucnonb3oBaHHas HaMH JUIsl WUTIOCTPALMN JUHAMUKU
KOTUPOBOK aKIIHil, HE MOXKET OBITh NIPU
MEHEHa K BaJIIOTHBIM pbIHKaM 0e3 3HauuTeNbHbIX MOauuKanuii. PaccmarpuBas
(OHI0BBII PHIHOK, MBI COCPEIOTOUYMIIN CBOE€ BHUMAaHHE Ha pe(IeKCUBHOM
B3aMMOJICHCTBUN MEXAY ABYMs IEPEMEHHBIMU: KOTUPOBKH AKIUI U €IMHCTBEHHbIN
OCHOBHOM TpeHJI. MBI NBITAINCh MOCTPOUTH MPOCTEUIIYIO0 BO3MOXKHYIO MOJIEIIb U JUIS
JOCTH>KEHUS CBOUX LI CTPEMUIIMCh YIPOCTUTh HAMHOI'O 00JI€€ CI0KHYIO PEeaIbHYIO
KapTuHYy. Ha ppIHKE BAIOT MBI HE CMOXEM OOONTHCH JHUIIb ABYMS MEPEMEHHBIMU; JaXKe
npocreiias MoJieib TpedyeT ceMU WM BOCbMU. Mbl BBIOpAN YeThIpe PEUTHHIOBBIX

INEPEMCHHLIX N YCTBIPC KOJITMYCCTBCHHBIX, 4 HMCHHO!
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£ — HOMMHATEHEIR O6MEHHER Kype (KONHYSCTBO EAHHHI HHOCTPAHHOR
BANOTH HA OAHY SAHHHUY BHYTPEHHEN BAMHOTE; Te = ykpennenne

Kypca)
i — HOMHHANLHAR NMPOLCHTHAR CTABKA

P — COOTHOLIEHHE BHYTPCHHEID B MHOCTPAHHOID YPOBRHA LCH (tp =
= pOCT BHYTPEHHHX LieH, OfiepeXaliini HHOCTPAHHKA, W Ha-

obopoT)
¥ — ypOBEHb IKOHOMMYECKOH AKTHBHOCTH
N — HeCTeKyIATHBHOE IBMACHHE KATIWTANA }e.. DOCT BMBOSS KSMHTARA
§ — cNeKyNATHBHOE IBHKCHHE KATIHTANA L= pocT BEO3a KanMMTAAA
T — toprosuit Gananc T= uaburor
B — rocypapcraeHHui GomxeT L= nedwunr

Hamma 3agada coctout B TOM, 4T0OBI YCTAHOBUTH, KaK 3TH IEPEMEHHBIE COOTHOCSITCS
JpYyT ¢ ApyroM. Mbl He CTaHEM MBITAThCS TPOAHATU3UPOBATH BCE B3aUMOOTHOIICHHUS, a
OTPaHUYMMCS JTUIIb TEMU, KOTOPbIE HEOOXOAUMBI JUISl IOCTPOEHUS TPOCTHIX MOJIETIEH.
WubiMu clioBaMH, MBI HE CTAaBHM CBOEH 3a/1adeil MoCTpoeHue o0Iel TeOpHH, a XOTUM
COCPEAOTOUUTHCS JTUIIb HA YACTUYHOM OOBSICHEHUU AUHAMUKHU BaJIOTHBIX CPEJICTB.
Hareit ocHOBHOIA 11€7TB10 IBIIIETCS OOMEHHBIN KypPC, U MBI UCIIOJIb3yE€M OCTaJIbHbIE
nepeMeHHbIE JIUIIb 110 Mepe HE0OX0IMMOCTU. MBI He OyJ1eM 1aBaTh YMCIEHHOTO
BBIPAKEHUS NIEPEMEHHBIM; a OyJ1eM JIHIlb 0003HaYaTh HAPaBJICHUE UX U3MEHEHUS
(cTpenka BBepX , CTpeIKa BHU3) WM CPABHUBATH MX BEIMUUHY (>,<).

[Ipexxae yem Ha4aTh pacCMOTPEHHUE BOIIPOCA, HEOOXOIUMO CAETATh BA OOIINX
3amedanus. OQHO U3 HUX 3aKJIF0YAETCSA B TOM, YTO B3aMMOOTHOIICHHMS, KaK PABUIIO,
SABJISIFOTCS. KPYTOBBIMHU, T.€. IEPEMEHHBIE MOTYT CIIYKUTh KaK IPUUMHOM, TaK U
CIIEZICTBHEM IO OTHOIICHUIO K JPYTUM NIepeMeHHbIM. MbI OyieM 0003Ha4aTh MPUIHHHO-
CJIEICTBEHHYIO CBSI3b C MIOMOIILI0 TOPU3OHTAIBHOM cTpenku (=>). Eie ouH BaKHbBIN
MOMEHT 3aKJII0YaeTCs B TOM, YTO B3AMMOOTHOUIEHUSI MEK/Ty IEPEMEHHBIMU HE JOJIKHBI
OBITh BHYTPEHHE HEMTPOTUBOPECUNBHIMU;

HMMeHHO MpOTUBOPEUHSI 3aCTABIISIIOT CUTYALMIO PAa3BUBATHCS B ONIPEACIICHHOM
HaIpPaBJICHUH, CO3/IaBasi IOPOYHBIE KPYTH U KPyTH OJarofeHcTBusi. PaBHoBecue
TpeOoBasio Obl BHYTPEHHEH HEMPOTUBOPEUUBOCTH; HCTOPUIECKHE N3MEHEHUS 3TOTO HE
TpeOyroT. OnucaHue UCTOPUUECKOTO MPolieca ¢ MOMOIIBI0 TAKUX TEPMHUHOB, KaK
MOPOYHBIN KPYT U KPYT OJIaroJieHCTBUS, SIBJSETCS, €CTECTBEHHO, BCETO JIUIIb
puTOopuuecKkuM npuemMoM. Kpyrosoe 1BUKEHUE BCEX COCTABHBIX YaCTEH, TPOUCXOIALIEE
M0 Mepe TOro, KaK BCS CUCTEMA B IIE€JIOM HAXOJUTCS B ABMXKEHUH, MOXKET TaKKe ObITh
OIMHCAHO KaK JIBIKEHHUE 10 criupaiu. BuieHue Toro, 4To npeacTaBiseT cOO0H MOPOUHBII

KPYT, @ YTO — KpyT OJIarOZACHCTBUSA, 3aBUCUT OT TOUKH 3PEHUSI CMOTPSILETO.
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OOMeHHBIE KypChl OTIPECIISTFOTCS CIIPOCOM U MTPETIOKEHUEM BaTioT. B 1emnsix
HACTOSIIEr0 UCCIEIOBAHUS Mbl MOXKEM OOBbEIMHUTH Pa3IudYHbIC (PAKTOPHI,
COCTaBJISIOLIKE CIIPOC U IIPEIOKEHUE, B TPU IPYNIIBI: TOPTOBJISL, HECIIEKYISATUBHBIE
OTepallfy C KalUTAJIOM U CIEKYJSTUBHBIC OMEpPallMU C KAaTUTAJIOM. DTO JIaeT HaM
MPOCTENITYIO MOJIENIb CUCTEMbI CBOOOIHO TUIaBAIOIIMX OOMEHHBIX KYPCOB:

Pyl g T o g |I/IHBIMI/I CJIOBaMH, CyMMa BaJIOTHBIX OIEpaLvil 110

KaXJ0M U3 3TUX TPEX rPyNHI ONPeAEseT

HalpaBJieHUEe TMHAMHUKA OOMEHHOTO Kypca.
Hameit nepoctreneHHOM 3a1a4el ABISETCS UCCIEI0BAHUE POJIM IPEATIOUTEHUN
YYaCTHUKOB B INHAMUKE OOMEHHBIX KypcoB. UTOOBI 00JIETYUTh pACCMOTPEHHE ITOTO
BOIIPOCA, MPENOI0KUM, YTO MPEAMNOYTEHUSI HAXOAAT CBOE BBIPAXKEHUE TOJIBKO B
CHEKYJIATUBHBIX OIEpaIusaxX ¢ KanmutaioMm (5), B TO BpeMst Kak Toprosiis (7) u
HECIEKYJIATUBHBIC ONEPalMK ¢ KanuTaaoM (N) He 3aBUCAT OT OKUJAHUN YYACTHUKOB:
OHHM COCTaBJISIIOT "dyHAaMeHTaIbHbIe yciioBus'". B neficTBUTEILHOCTH
"pyngameHTaNbHBIE YCTOBUS" TaK)Ke HAXOJSATCS MO/ BIUSHUEM OKUJIAHUN YUYaCTHUKOB
0 OymyImieM HarpaBJICHUH TUHAMUKH OOMEHHBIX KypcoB. TOproBeie oKa3aTeu B
3HAYUTEIbHOU CTENIEHH UCKAXAIOTCS B PE3YyJIbTAaTE ONMEPEKECHUN U 3aJ€PHKEK IUIATEXKEH,
HE F'OBOPS YK€ O BIUSAHUU 0XKUJAHUU Ha ITOJIUTUKY SKCIIOPTEPOB U UMIIOPTEPOB I10
YIIPABIICHUIO 3aracaMy TOBapoB. UTO ke KacaeTcsl ABMKEHUS KaluTana, BEpOsATHO,
€IMHCTBEHHOMW Olepaluen, He3aBUCUMOM OT OKUJIaHUH, SIBJISIETCS BbITLIATA MPOILEHTOB
10 aKKYMYJINPOBAHHBIM 3aJ10JKEHHOCTSIM; PEMHBECTULIMM BBIIIJIAYMBAEMBIX ITPOLIEHTOB
yKe SIBJISIIOTCS CTIEKYJISITUBHOM orepanueil. Bo3Bpamienre 6aHKOBCKUX 33J0KEHHOCTEN
W3 MEHEE Pa3BUTHIX CTPaH BEpHEE BCEro ObLIO Obl KBAIUPUITUPOBATH KaK
HECHEKYJSATUBHYIO ONEPALMIO, OTHAKO B TOM CJIy4ae, €CJIIU IPOUCXOIUT
nepepacrpeielieHue akTUBOB, B UTPY BCTYIAIOT TAK)KE U CIIEKYJSITUBHBIC COOOPaKCHHUS.
A Kak HacueT npsIMbIX UHBECTUIMI? Eciu Obl MeHe1Kephl ObLIIN 3aMHTEPECOBAHBI

TOJIBKO JIMIIIb B O6H.[Cﬁ CTaBKC J0X0Jida, X MOXXHO OBLIO OBl CUMTATH CIICKYJIITUBHBIMU,

OJTHAKO YacTO CYIIECTBYIOT OoJiee BaKHbIE MPOMBIIIIJICHHBIE COOOpaKeHHs. Takum
00pazomM, MOXKHO YOETUTHCS, YTO CYIIECTBYET MHOXECTBO TpaJIalliii MEX 1y
CHEKYJISTUBHBIMU U HECTIEKYJISITUBHBIMU ONIEPALIMSIMH; HO MBI HE COBEPILIUM CIIUIIIKOM
OO0JBIIIOTO HACHIINS HA/l PEaTbHOCTHIO, €CITU PACIPEICIINM BCE ONEPALIUU MEKIY ABYMS

YKa3aHHBIMHW HIUPOKHMU KaTCTOPUAMMU.
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Mzl COCPCAOTOYUM CBOC BHUMAHHNC Ha CIICKYJIATUBHBIX OIICPpAlUAX C KAlIUTAJIOM,
IMOCKOJIbBKY MMCHHO B HHUX MPECATTIOUYTCHHUA YUACTHUKOB HAXOJAAT CBOC BBIPAKCHHC.
CHeKy.]'IHTI/IBHHﬁ KalluTall ABUXKETCS B ITIONCKE 0o0s1e€e BBICOKOI O6IJ_ICI71 CTaBKH N0XO0J4a.
OO0muii 70X0/1 BKIIFOYAET B ¢e0s TPU DJIEMEHTA: Pa3HUILy B IPOIEHTHBIX CTaBKaX,
pa3HHILy OOMEHHOTO Kypca U MOBBIIIIEHUE CTOMMOCTH KaluTajla B MECTHOM BaJIIOTE.
HOCKOJ’IBKY TPCThA KOMIIOHCHTA BAPbUPYCTCA OT ClIydada K ClIydaro, Mbl MOJKCM
MPEAJIOKUTH CIAEAYIoIIee O0lIee MPaBUiI0: CIEKYISATUBHBIA KauTal MPUBJIEKAIOT POCT

0OMEHHOT0 Kypca M pOCT IIPOILIEHTHBIX CTABOK:

N3 1Byx yka3aHHBIX ()aKTOPOB OOMEHHBIN KypC SBIISIETCSI HAMHOTO 00Jiee BaKHBIM.
He6onp1oe najgeHune BaItOTHI JIETKO ceslaeT 00Ul 10X0/] OTpULaTeNIbHbIM. TOYHO Tak
e, €CIIU 10 PacTyLIEH BaJIIOTE MPEJIaratoTCsl IPUBJIEKATEIbHbIE IPOLIEHTHBIE CTABKH,
oOmmMiA JOXO MPEBBICUT BCE, HA UTO MOT OBl HAIGATHCS BiIajenel (PMHAHCOBBIX CPECTB
MpU OOBIYHOM XOJI€ COOBITHH.

DTO He 3HAYUT, YTO Pa3HUIIA B IPOLIEHTHBIX CTABKAaX HE UMEET 3HaYCHMsI; HO OOoJIbLIast
4acTh UX 3HaYEHUS 3aKJII0YAETCS B UX BIMSIHUM Ha OOMEHHBIE KYPChl, @ OHU 3aBUCAT OT
BOCHPUSITHH YYaCTHUKOB. MIHOT/1a Ka)KeTCsl, YTO OTHOCUTENbHbBIE TTPOLIEHTHBIE CTABKU
OKa3bIBAIOT OOJIBIIOE BIMSHUE; MHOTJIa OHU MOJIHOCTBHIO UTHOpUpYIoTCs, Hampumep, ¢
1982 no 1986 r. kanuTan nepeBoAWICA B BAJIIOTY, 10 KOTOPOI Mpeiaraiuch
HaMBBICIIME MPOLIEHTHBIE CTABKU, @ UMEHHO, B JI0JUIaphbl, OJJHAKO, B KOHIIE 1970-x
[IIBeiiniapust HE MOIJIa OCTAHOBUTH IPUTOK KalluTaia Ja)e IyTeM BBEICHUs
OTpHULATENIbHBIX NPOLIEHTHBIX CTaBOK. bosee Toro, npeacTaBiaeHus: 0 BaKHOCTH
MPOLIEHTHBIX CTABOK YacTo omnbouHbl. Harpumep, 1o HosiOps 1984 r. npuuuHoii
CWJIBHOTI'O JI0JUIapa 4acTO CUUTAIU BeIcOKHE NpoueHTHbIe cTaBku B CIIIA. ITocne Toro
KaK MMPOLIEHTHBIE CTABKHU OBLTN MOHMW)KEHBI, HE BBI3BaB 3TUM OCIabJIeHHs J0Ju1apa, 3Ta
TOYKa 3peHHsI Oblila OPOBEPTHYTA, a JOJUIap MPOOUIT MOTOJIOK.

O>xuanust, Kacarolecss 0OMEHHBIX KypCOB, UTPAIOT Ha BAJIIOTHOM PBIHKE TY K€ POJib,
YTO U OKUJAHU, KacarolMecss KOTUPOBOK aKIMi Ha (DOHAOBOM PBIHKE: OHU SIBIISIOTCA
PELIAIOIINUM JTIOBOJIOM JJIsl TEX, KTO ONMUPAETCS B CBOMX PEILICHUAX Ha OOIIYIO0 CTaBKY
noxona. Ha ¢oHI0BOM pBIHKE 3TO KacaeTcs MPaKTUYECKU BCEX HHBECTOPOB, Ha PHIHKE

BAJIIOT — BCEX CHEKYJIATUBHBIX ONEPALM.
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[Tpu onucanuu GOHIOBOTO PHIHKA MBI HCTIOIB30BaIN MOJIENb, KOTOPasi OCHOBHOE
BHUMAaHME yjesiia KOTUPOBKAaM M HE TPUHKUMAalla BO BHUMAHHUE JOXO/IbI IO AUBHUICHAAM.
DTO HE BBI3BAJIO CEPHE3HBIX OTKIOHEHUHN OT UCTUHBI, IOCKOJIBKY B paCCMaTPUBAEMBbIX
HaMH MOCJIEN0BATEIBHOCTAX MOABEM-CIIA] U3MEHEHHS B KOTUPOBKaX HAMHOTO
MEePEBENIMBAIIM JTOXObI MO TUBUICHIAM. AHAJIOTUYHBIE YCIOBUS SIBISIOTCA
MPEBAUPYIOMIMMH U Ha BaTIOTHBIX PHIHKAX: 0KUJIAHUS, OTHOCSIIHECS K Oy yIIuM
O0OMEHHBIM KypcaM, SIBJISTIOTCS OCHOBHOW MOTHBAITUEH B CIICKYJISTUBHBIX OIIEPAIUIX C
KaIlluTaJIOM.
[Ipencrapinsiercs, 4TO OCHOBHBIM pa3inuueM Mex1y (DOHIOBBIM U BATIOTHBIM PHIHKAMHU
SIBJIICTCS POJIb, KOTOPYIO UTPAIOT (yHIAMEHTAIbHBIC YCIOBHsI. MBI MOTJIM BHJIETh, YTO
JaXe B cilydae ¢ akiusaMu "dyHIaMeHTalbHbIE YCJIOBHS" ObUIM BEChMa TYMaHHBIMU, HO
MBI, IO KpailHEe#l Mepe, HE UMENH PUYMH COMHEBATHCS B TOM, YTO KOTUPOBKU HEKHM
00pa3oM CBsI3aHbI C PyHIaMEHTAIBHBIMU YCIOBUSIMH. B citydae ¢ BarOTOM caMbIM
BOKHBIM (DyHJIaMEHTAIbHBIM (PAKTOPOM SIBIISICTCS, OYEBUIHO, TOPTOBBINA OajJaHC, XOTS B
nepuoj ¢ 1983 mo 1985 r., koraa noyap yCHIMBall CBOU MO3UIIMH, TOPTOBBINA OanaHc
CIHA yxynmancs. Kaxercsi, moxxanyii, 9To mpu 00pa3oBaHUM TPEHIOB B IWHAMUKE IICH
(dbyHIaMEHTaIbHbIE YCJIOBHS UTPAIOT €111€ MEHBIIIYIO POjb, YeM Ha ()OHJIOBOM PHIHKE.
Ham ne notpebyeTcst 10r0 ucKaTh 00bsICHEHUH ATOMY (aKTy: OH OOBICHSIETCS
OTHOCUTEIBHOW BaXKHOCTBIO CIIEKYJISTUBHBIX ABUKCHUN KallUTAJIA.
Kak mbI yxe Bugienu, CieKyasiTUBHBIN KauTall MOTUBUPYETCA, B IEPBYIO OUEPE/Ib,
OKUJIAaHUSIMU OTHOCUTENIBHO OYyIIUX OOMEHHBIX KypcoB. B Toit cTenenn, B KOTOpoi
MepeMEIIEHHUs CIIEKYJISITABHOIO KanuTaia JOMUHUPYIOT HaJl OOMEHHBIMU KypCaMu,
MOCJICTHUE SBJISIOTCS YUCTO Pe(ICKCUBHBIMU: OXKUJAHUS BIMUSIIOT HA OKUIAHUS, U
MpeBANMPYIOIIee MPEATIOYTEHUE MOXKET MOTBEPKIaTh caMoe ce0sl B TEUCHHE
MPAKTUIECKU HEOTPAHMUEHHOTO TIeproaa BpeMeHn. Curtyanus KpaitHe HecTaOuiIbHa:
eciu Obl 0JIEpKAJI0 BEPX MPOTUBOMOIOKHOE MPENOYTEHUE, OHO TOXKE CMOTJIIO ObI
MOATBEPKAATh caMoe ceOs. UeM BbIllle OTHOCUTENbHASI BAXKHOCTD CIIEKYJISIIUN, TEM
0oJiee HeCTaOMIIBPHOW CTAHOBUTCS CHCTEMA: IMIOKA3aTellb OOIIEH CTaBKH JI0X01a MOXKET
nepedpachIBaThCS MEXKY €r0 3HaUCHUSIMU BMECTE C KaX/IbIM U3MEHEHHUEM B
MPEBANMPYIOLIEM MPEANIOUYTCHUU.
[Tpu 0O6CyKIeHIN BOIPOCOB, CBSI3aHHBIX C ()OHIOBBIM PHIHKOM, MBI BBIICITUIH

HEKOTOpBIE MOCJIeI0BaTEIHHOCTH COOBITHI, KaK, HanpuMep, OyM KOHTJIOMEpPaToB, B
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KOTOPBIX MPEBANUPYIOUIEE MPEAIOYTEHUE COCTABIISIO BaKHYIO YaCTh OCHOBHOTO
TPEeH/1a, HO MbI IIPUIIUIH K 3aKJIFOUYEHUIO0, YTO TaKKWe YUCThIe IPUMEPHI peIeKCUBHOCTH
SBJISIFOTCS. UCKIIIOUUTENIbHBIMU. B cucteme cB0OOIHO MitaBaromnx 0OMEHHBIX KYypCOB
peQIIeKCUBHOCTbD, HATIPOTHB, ABISETCS MpaBmiIoM. KOHEYHO, TaKUX CUTyaluid, KaKk YHCTO
pedekcuBHbIe, He cyliecTByeT. CreKyIsuu — TOJIbKO OJUH U3 (DaKTOPOB,
OIpeIeISIIOIINUX OOMEHHBIE KYPChl, U OCTaJIbHbIE ()aKTOPBI TAKKE JTOJKHBI IPUHUMATHCS
BO BHUMaHUE Tpu (OPMUPOBAHUH OKHIAHUHI. Takum 00pa3oM, OXKHIaHUS HE MOTYT
MOJIHOCTBIO AUKTOBATHCS KallpU3aMu: OHU JIOJKHBI KOPEHUTHCS B YEM-TO, OTJIMYHOM OT
HuX camux. Kak e npeBanupyroliee npearnoyTeHHe yCTaHaBIUBaeTcs U, 4To Oojee
Ba)KHO, KAKUM 00pa3oM OHO MEHSETCS Ha MPOTUBOINOJIO0KHOE — BOT HauOoJjee BaKHbIE
BOIIPOCHI, KOTOPBIE CTOSAT NIEPE]l HAaMHU.
He cymiectByeT yHHBepCcalbHO BEpHBIX OTBETOB. PedexcuBHbIN mpolece, Kak MpaBuiio,
CIIeTyeT onpene’eHHon Moaenu. Ha paHHUX cTagusx TpeH/I T0JDKEH ObITh
CaMOYCHJIMBAIOLIUMCS, B IPOTUBHOM cllydae rpoiiecc obopsetcs. [lo Mepe nanbHeitiero
JeWCTBUS TPEHA OH CTAHOBUTCA BCe O0Jiee ysI3BUMBIM, IOCKOJIBKY (DyHIaMEHTalIbHbIE
YCIJIOBHUS, TAaKU€, KAK TOPTOBBIE ONEpAIMH U BBIILIATHI IPOLEHTHBIX CTABOK, ABMXKYTCS B
HaIpaBJICHUH, TPOTHUBOIOJIO)KHOM 3TOMY TPEH]Y, B COOTBETCTBUU C MPEACTABICHUSIMHU
KJIACCUYECKOT'0 aHaJIN3a, U TPEH CTAHOBUTCS Bce O0Jiee 3aBUCUMBIM OT
MIPEBATMPYIOLIETO NPEANOUTEHUs. B KOHIIE KOHIIOB 1IOCTUTAaeTCs MOBOPOTHAS TOUYKA, U,
€CJIM peyb UJET O MOJIHOM IUKJIE COOBITUI, CAMOYCHIIMBAIOUIUIICS POLECC HAUNHAET
pa3BHUBaTHCS B IPOTUBOIOJI0KHOM HalPABJICHUN.
B npenenax 31oil 0011ei cxembl Kak1asi OCIE0BaTEIbHOCTD SIBISIETCS] YHUKAJIBHOM.
J1g pedieKkCUBHOTO Ipolecca TUITMYHON YepTOH ABJISIETCSA TO, YTO OH HEM30EKHO
BIIMSET U HA BOCIIPUATHUS YYACTHUKOB, U HA CUTYyal1I0, K KOTOPOH OHU OTHOCATCA.
Otcrona cienyer, 4To HUKaKasi ocae10BaTeIbHOCTh COOBITUI HE MOYKET IIOBTOPHUTH
camoe ce0s. Jlaxe nepeMeHHbIe, KOTOpble B3aUMOJICHCTBYIOT KPYTOBBIM 00pa3oM, He
JOJKHBI OCTaBaThCs HEM3MEHHBIMU; B PA3JIMYHBIX CUTYALUSIX OHU ONPEAeIEHHO OyayT
HECTH pa3/InYHYI0 HarpysKy.

ITocne naacHus BpeTTOHBYICKON CUCTEMBI MBI MOTJIN Ha6J'IIOJIaTI) JABa OCHOBHBIX

pe(bJICKCI/IBHBIX CJABHUI'A B IIO3MIIUU O0JIJIapa U, 110 KpaﬁHeﬁ MCPC, CTOJIBKO 7K€ B IIO3UITHNH

¢dynTa crepnunros. [loyuntenbHO CpaBHUTH 3TH ABA KPYIHBIX CABUTA B TIO3UIIUA


http://premcapital.ru/

premcapital.ru
J10JU1apa, MOCKOJIbKY B3aUMOJEHCTBUE MEX/y TOPTOBBIM 0aJJaHCOM U JBUKEHUEM
Kanuraja B 3THX JABYX CIIy4asX KOPEHHbIM 00pa3oM pa3inyasoch.
B xonne 1970-x rr. nmonnap nmocTeneHHo CTaHOBWIICS Bce Ooliee ciabbiM, 0COOEHHO 10
CPaBHEHHUIO C KOHTUHEHTAJIbBIMU BAJIIOTaMU, B TO BpeMs Kak B 1980-x rrT. ero no3uuuu
Bce OoJiee ycunuBaiauch. Mbl OyzieM Ha3bIBaTh NepBbid cABUT KapTepoBCcKUM NOPOYHBIM
Kpyrom, a BTOpoii — PeliraHoBCKUM Kpyrom 01aroieHCTBUs. Mbl MOTJIM OBl TOCTPOUTH
MIPOCTHIE MOJIENU C T€M, YTOOBI MTPOJEMOHCTPUPOBATEH, HACKOJIBKO PA3TMYHBIMU ObLIN
TPEHIBI B 3THX JBYX CIIy4asx.
B cnyuae ¢ 'epmanueii B konie 1970-x rr. Hemelkas Mapka Obiia cuiibHo (Te).
CrieKy s TUBHBIE MOKYIIKH UTPAJId BaXKHYIO POJib B €€ YCUJIEHUH (-"\S) U MOAAEPKUBAIH
Kpyr OnarojieHcTBUs. B Hauane mpoiiecca ['epmaHus nMena moa0XKUTEIbHBIA TOPTOBBIN
OanaHc, a CUIIbHAS TTO3UIUS €€ BATIOTHI TOMOTaa MOAIEPKUBATh IIEHBl HA HU3KOM
ypoBHe. [I0CKONBKY B 3KCTIOPTUPYEMBIX IMPOIYKTaX COJEPKaIach OOIbINAs OIS
HMMITOPTHBIX KOMIIOHEHTOB, peaJIbHbIi OOMEHHBIHN Kypc, B TPOTUBOIOJI0KHOCTh
HOMHHAJILHOMY, OCTaBajicsi 0oJiee WM MEHEe CTa0MIbHBIM (BBEPXBHU3ED), d
BO3JICHCTBUE HA TOPTOBBII OanaHc ObuIO IpeHeOpexuMo ManbIM (BBepXxBHUXT). B TO
BpeMsi Kak mpeodiafall CreKyISTUBHBIN BBO3 KanuTaia (BHU3 S> BBEpXBHHU37), KPYT

6J'IaI‘OI[eHCTBI/ISI OBLI CaMOYyCHJINBAIOIIIUMCA:

Tot dakT, 4TO CKOPOCTH POCTA BATIOTHOTO Kypca MPEBHIIIaia pa3HUILy B TPOLIEHTHBIX
CTaBKax, JIeJal XpaHEHNE HEMEIIKUX MapOK OUY€Hb BBITOJHBIM, TAK YTO CIEKYJISATUBHBII
BBO3 KanuTajia OblUI KaK CaMOYCHUJIMBAIOIINMCS, TAK U CAMOIIOJCPKUBAOIIIUMCS.

OT10 OB KpyT OnarojieHCcTBUs 1l ['epManun u mopouHbii Kpyr 1t CoeTMHEHHBIX
[IrtaTos. ITo Mepe Toro, kak 0OMEHHBIN Kypc Majai, nHOIAM Habupana CUy.
Hes3upas Ha nnbeM HOMUHAJIBHBIX MPOLIEHTHBIX CTABOK, PEaIbHbIC MPOLICHTHHIC
CTaBKHU OCTABAJIMCh OYCHb HU3KUMHU, €CITM BOOOIIE HE OTPUIIATEIbHBIMU. PaznudHbie
Mepbl IPUMEHSUIIUCH B MOMBITKaX KOMIIEHCUPOBATh BIBO3 KanmuTasa; caMoi
JpamMaTUYHOM ObUT BBIMMYCK Tak Ha3biBaeMbIX KapTepoBckux oOauranuii, HOMUHaJIbHAS
CTOMMOCTh KOTOPBIX OblJIa YKa3aHa B HEMEIIKMX MapKax W MIBeHIapcKkux (paHkax; HO
HUYTO HE UMEJIO yCcIexa 10 Tex nop, noka denepanbHblii Pe3eps He BBEN CTPOryro
MOHETapPUCTCKYIO TOJUTUKY. 3aTeM Mpe3uaeHToM Obul u30opan Ponansa Peiiran, u

JI0JUTap BBIIIET Ha KypC YCTOMYMBOTO POCTA.
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B teuenue PeitranoBckoro kpyra 0;1aroieHCTBHsI CUJIbHBIH 10J1J1ap BbI3BAI
3HAUYMUTENIbHOE yXY/IieHne ToproBoro 6ananca Coenunennsix [lltatos. B
IIPOTUBONOJIOKHOCTE ['epmanuu koHua 1970-x rr., Coenunennsie LTaTel He nMenu
MOJIOKUTENIHHOTO TOPrOBOTO Oajanca, C KOTOPOTro MOKHO ObL10 ObI HaYaTh. bonee Toro,
POCT Kypca BaJIIOThl HE COOTBETCTBOBAI pa3Hulie B Temnax uHusauun. B CoennHeHHbIX
[ItaTax nmokaszarenb HHOISIUN CHU3UIICS, HO B JPYTHX CTPAHAX OH TAK)KE OCTABAJICS
Hu3kuM. Benencreue storo Coenuaennbie L taTer momyunnm GecriperieIeHTHBIN
TOPTOBBIN Ae(UIIUT HAPATY C OECTIPEICACHTHOM pa3HUIIEH B MPOIICHTHBIX CTaBKax B
noJib3y noJutapa. [loka monnap octaBasics TBEPIbIM, XPAaHUTh JTOJITIAPHI OBLIO

HUCKIIFOYUTCIIBHO BBIT'OAHO, a JOJUIap OCTaBAJICA TBCPABIM, ITOKA I[e(bI/II_II/IT TCKYIICTO

IJIATEKHOrO 0ajlaHCa MOJHOCTHIO IOKPEBIBAJICA M30BITKOM OaJilaHCa JIBMKCHUS

KaluTajaoB. B Hammx 0003HaYeHUAX:

OTH MOJENH, OYEBHU/IHO, CIIMILKOM ynpouieHsl. Huke Mbl paccMoTpum PeliranoBckuit
Kpyr OjarosneHcTBUs Oosiee TOApOOHO. 31€Ch MBI JIMILb IBITAEMCS I0Ka3aTh, YTO
pa3InYHBIE TOCIE0BATENLHOCTH COOBITHI NMEIOT a0CONIIOTHO PA3INUHYIO CTPYKTYpY. B
I'epmanuu konna 1970-x rr. moabeM 0OMEHHOI'O Kypca BaIIOThI OIIEPKUBAJICS
pasHUIIeH B TeMIax MHQIIALNY, a TOPrOBbIi OajlaHC MPAaKTUYECKH HE TIOJBEpraics
BO3JIEHCTBUIO. PeliraHoBCKUI KpyT 0JIaro/IeHCTBUSA MOAJIEP)KUBAICS PA3HULIEH B
MPOLIEHTHBIX CTaBKaX B OOJIbIICH CTENEHU, YeM pa3HUIIEH B TeMIax UHQIISIIY, IPU BCe
BO3pAcTaIoLIeM TOProBOM Jie(hUIuTe, MOKPHIBAEMOM BCE BO3PACTAIOIIMM BBO30OM
KanuTana. B To BpeMs Kak B MepBOM CITydae MOKHO ObIIIO OBl IPETEHI0BATh HA HATUYHNE
HEKOTOPOI'0 po/ia PABHOBECHS], BO BTOPOM ClIy4ae HECTAOMIBHOCTh OblIa POCTO
ocs3aeMoi. BB03 kanuTasa 3aBUCeN OT CUIIBHOTO JOJIIapa, a CUIIBHBIN JOJIIAp 3aBUCEI
OT BCE BO3PACTAOLIETO BBO3a KalMTaa, HECYLIETO ¢ CO00i Takoi e POCT MPOLIEHTHBIX
CTaBOK M 00s13aTenbcTB 1o BhiiaTam (T pacter). bputo o4eBUAHBIM, YTO KPYyT
0J1aroIeHCTBUS HE MOT MOJUIepKUBaThcst OeckoHeuHO. TeM He MeHee, TIOKa OH
MIPOJOJIKAIICS, THOOOMY UTPOKY Ha BAJIFOTHBIX KypcaxX, KOTOPbIA OcMeNnuiIcs Obl HOWTH
MPOTUB TPEH/IA, TPUILLIIOCH ObI TOPOTO 32 ATO 3ariaTuTh". CHeKyIauus He CIyKuia
YCTaHOBJICHUIO paBHOBecUsA. HarpoTus, oHa ycuiMBala UMEIOLIUNCSA TPEH U TAKUM
00pa3oM yBeIuunBaia HEPaBHOBECHOCTb, KOTOPAsk B UTOTE JOJDKHA Oblia OBITH

UCIIPABJICHA.
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HecMoTps Ha TO, YTO Ka)KJblii CaMOYCHIIMBAIOIIUKCS KPYT ABJIAETCS YHUKAJIbHBIM, MbI
MOXEM CJIeIaTh HECKOIBKO 0000IIEHUH, UMEIOIINX YHUBEPCATbHYIO IICHHOCTh U
KacarolIXxcsi CBOOOIHO IMJIaBAIOIINX OOMEHHBIX KypcoB. Bo-nepBbIX, OTHOCUTEIbHAS
BaKHOCTb CIIEKYJIITUBHBIX ONEPALNIA, KaK MPAaBUJIO, YBEIUUYUBAETCS HA IPOTSKEHUN
BCEro caMOyCHJIMBaIoIerocst TpeHaa. Bo-BTopbIx, MpeBaiupytoliee npearnouyTeHue
CJIEIyET 3a TPEHJOM, U YEM JIOJIBILIE COXPAHSIETCS TPEH, TEM CUIIbHEE CTAHOBUTCS
npeanoyTeHue. B TpeTbux, Kak TOIBKO TPEH YCTaHABIMBAETCS, OH, KaK MPaBUIIO,
YCUJIMBAET CBOKO CTOMKOCTB U CTPEMUTCS IPONTH BECh CBOM IyTh; KOT/1a HAKOHEI]
HACTYIAaeT TOBOPOTHAs TOYKA, OHA, KaK MPaBUJIO, JAET HAYAJIO CaMOYCHJIMBAIOILEMYCS
MpoLEecCy B MPOTUBOINOJIOKHOM HalpaBieHUuu. VIHbIMU CI0BaMHM, JBUKEHUS BAIIOT, KaK
MIPaBUIIO, MPOUCXOAAT OONBIIMMHU BOJTHAMHU, U KAXKJ0€ JBUKEHUE TPOAOHKACTCS
HECKOJIBKO JIET.
OTHU TpU 3aKOHOMEPHOCTH SABJIAIOTCS B3aUMHO caMOyTBepkaaromumucsa. IMeHHo poct
BBO3a CIEKYJSITUBHOIO KanuTasa, CIeAyoMni 32 OCHOBHBIM TPEHJIOM, JI€JIaeT 3TOT
TPEHJI CTOJIb CTOMKUM; IMEHHO CTOMKOCTB TPEH/IA AEJIAET CIEJOBAHUE 32 HUM CTOJIb
NPUOBUIBHBIM; UMEHHO MPUOBLIb SBISETCS LENbIO CIEKYJIALNNA, TPUBJIEKAIOLIUX BCE
BO3pacTarouie 00beMbl Karnurana.
YeMm posbliie NpooinKaeTcs Kpyr 0JaroieHCTBUS, TeM 0osiee MPUBIIEKaTEIbHBIM
CTaHOBUTCS XpaHEHUE (PMHAHCOBBIX AKTHBOB B PACTYIEH BAIIOTE U TeM 00JIee BaXHYIO
POJIb UrpaeT 0OMEHHBIN Kypc IpH ONpeIeIeHHH 00111ero 10xoaa. Te, KTo CKIIOHEH UATH
IPOTHUB TPEH/IA, OJIUH 3a IPYT'UM BbIOBIBAIOT, U B KOHIIE KOHIIOB B YUCJI€ aKTUBHBIX
YYaCTHUKOB IIPOIIECCA OCTAKOTCS JIMILB T, KTO CIEAyeT OCHOBHOMY TpeHay. [lo mepe
TOT0, KaK BaKHOCTh CHEKYJIALUNA pacTeT, mpoyue GakTopbl yTPAauMBaIOT CBOE BIMUSHHE.
NrpokaM Ha Kypcax BaJlOT HEYEM PYKOBOJICTBOBATHCS, KDOME PHIHKA, 4 HA PBIHKE
npeodIaIaoT Te, KTO CIEAYET 32 OCHOBHBIM TPEHIOM. DTH COOOpaKEHUS MOSICHSIOT,
KaKuM 00pa3oM J10Ju1ap MOT MPOA0JKATh CBOM POCT B 00CTAaHOBKE BCE BO3PACTAIOLIETO
TOproBoro nepunuTa. B KoHIE KOHLIOB 1axe 0e3 BMeIIaTeabCTBa BIACTEeH JOCTUTaeTCs
MIOBOPOTHAsI TOYKA, KOTJIa BBO3 CIIEKYJISITUBHOIO KalluTasa y»e He YTOHAeTCs 3a
TOPrOBBIM J€(UIHUTOM U PACTYIIMMHU MPOLIEHTAMU O JIOJITOBBIM 00s13aTENbCTBAM, U
OCHOBHOH TPEHJ| CMEHUTCSI Ha IPOTUBOIIONOXKHBINA. [ToCKOJIBKY TOMUHMpYOLIEE
MIPEANOYTEHHE CIEAYET 32 OCHOBHBIM TPEHOM, CIIEKYISTUBHBIM KanuTal HAUMHAET

JBUKEHHE B MPOTUBOMOJIOKHOM HarpapiieHuu. Eciiu Takoe mMpoucXOoauT, TO 0OpaTHBII
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X0J1 MOXKET JIETKO MPEBPATUTHCS B CBOOOAHOE MajieHue. [Ipexae Bcero, B 3TOM ciiydae
cnekysauuu 1 "QyHIaMeHTalbHbIE YCJIOBHS" IeWCTBOBAIM OBl B OJJTHOM HAMPaBJICHUH.
U, uaro naxxe 60see BaXKHO, B TOT MOMEHT, KOT/Ia IepeMeHa Kypca OCHOBHOT'O TPEeH 1a
OCO3HAETCs, 00bEM CHEKYJISITUBHBIX ONEPALM MOXKET JpaMaTUUYECKU, €CIIU HE CKa3aTh,
KaTacTpo(uuecku, yBeIMIUThCS. [I0ka OCHOBHOM TpPEeH COXPaHSAETCs, CIICKYJISTHBHBIE
TEUYEHHS MOJJCPKUBAIOT €r0; OJHAKO OOPATHBIIN MPOIECC 3aTparuBaeT He TOJIbKO
TEKYILIUE BUXKEHUS, HO U HAKOTUICHHBIN CTIEKYJISITUBHBIN KanuTail. Yem aosblie
MIPOJIOKAJIOCH JIEHCTBHE OCHOBHOT'O TPEH1a, TeM 00JIbIlle 00hEMbI HAKOTIIICHHOTO
CHeKynaTUBHOrO KanuTana. CyliecTByloT, KOHEYHO, U CMSTYAIOIIe 00CTOSTENbCTBA.
OHO U3 HUX COCTOUT B TOM, YTO YYACTHUKH PHIHOYHOIO MPOIECCa, BEPOSITHEE BCETO,
OCO3HAIOT U3MEHEHHSI B OCHOBHOM TPEHJI€ TOJIBKO MOCTENEHHO. J[pyroe — B TOM, 4TO
BJIACTH, KAK MPABUJIO, IOHUMAIOT ONACHOCTh U MPEANPUHUMAIOT MEPHI JJIs
npeAoTBpaiienus kpaxa. Kak ata npama pazBopayuBaercs B ACHCTBUTEIbHOCTH, MbI
PacCMOTPHUM B OJHOM U3 CJIEAYIOIIMX TJIaB. 3/1€Ch MbI JIUIIIb TOMBITAEMCS CCNIATh
yTBEPKIEHUE OOIIETO Xapakrepa.
[TpuHMMas Bce TpU MPEAIOKEHHBIX 0000IIEHUS, MOKHO YTBEPKIATh, YTO CIIEKYJIISIIUN
SIBJISIIOTCSI IIPOTPECCUBHO JiecTabunn3upyomumu. Jlectabunusupyromuii 3¢pdext
BO3HUKAET HE MMOTOMY, UTO MOTOKU CHEKYJISITUBHOTO KaluTalla JOJIKHBI OBbITH B
KOHEYHOM UTOT€ OOpaIlleHbl, a BCIEJACTBUE TOr0, YTO HE BO3HUKAET HEOOXOAUMOCTH
oOparaTh ux €Ile B TEUCHHE BEChbMa JITTUTEIILHOTO TIeproia BpeMeHu. Eciin Obl uX Hazl0
ObLIIO0 0OpPaTUTH B CPOYHOM TOPSJIKE, OTIEPALIUU C KAllUTAJIOM 00eCIeunBaiu Obl MSATKYIO
MOCaJKy U Ipoliecc MPUCIOcoOIeHus ObLT Obl MeHee 001e3HeHHBIM. Eciu ke HyK/Ibl B
oOpallieHuy HeT, TO YYaCTHUKH COOBITUH MOMaAaoT B TaAKYI0 3aBUCUMOCTb OT HUX, UTO B
UTOTE TIOCIIE TOCTUKEHHS TOBOPOTHOM TOYKHM MPOLIECC TPUCTIOCOOTIECHUSI CTAHOBHUTCS
6osee 60IE3HEHHBIM.
[IpencraBnsieTcss BeCbMa BEPOATHBIM, YTO OOIIIEE YTBEPKICHUE O TPOTPECCUBHOM
HaKOIUIEHHUH '"Topsuux" JIEHET BEPHO HE TOJIBKO B Ipe/iesiax OJTHOTrO LIUKJIA, HO U MIPU
nepexo/ie OT OJJHOTO LUKIIA K APYTOMY, XOTsI HCTOPHUS CBOOOAHO IJIABAIOIIUX OOMEHHBIX
KYPCOB €IIle HEJJ0CTaTOYHO MPOJ0JDKUTEIbHA, YTOOBI TPEI0CTaBUTh ITOMY HaJIeKHbIE
JoKa3aTenbCcTBa. Jlo HACTOSIIEr0 MOMEHTA 3TO, HECOMHEHHO, OBIJI0O UMEHHO TaK —
00BEM CHEKYJISTUBHOTO KalMTalla BO BpeMs PeiiraHoBCcKOTro Kpyra 01aroieHCTBUS ObLT

HaMHOT0 OO0JIbIIIe, YeM B epuo]; KapTepoBCKOro mopovyHOro Kpyra. DMIUPHUIECKUE
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uccinenoBanus 1930-x rr. Takke MOKa3bIBAIOT KyMYJISITUBHBII POCT IIOTOKOB "TOpSYUX
neHer"', XoTsl B TO BpeMsi 00CTOSATENbCTBAa OB HECKOJIBKO MHBIMU, TTIOCKOJIBKY BaJIFOTHI
He ObUTH CBOOOJIHO TJIABAIOIIMMH.
MpbI MOKEeM NPOCIAEAUTH, TOUEMY TOPSYUE JEHBIU JOJKHBI MPO0JIKATh HAKAIIIMBATHCS,
€CJIM pealibHbIE TTPOIICHTHBIE CTABKU OCTAIOTCS BHICOKMMH, a IOXOJ] IO MaTepHUAIbHBIM
WHBECTHUIIUSAM HU3KUM:
XpaHEHHUE KaluTalia B €ro JIMKBUIHOU (popMe B pacTyliei BaiatoTe Oojiee peHTa0enbHO,
YeM WHBECTHPOBAHME €T0 B MaTepUalibHbIE aKTUBBI. UTOOKI cienaTh 3T0 00001IeHNE
YHUBEPCAIBLHO BEPHBIM, HEOOXOIMMO JJOKa3aTh, YTO CBOOOIHO IJIaBAIOIUE OOMEHHBIC
KyPCBI CBSI3aHBI C BEICOKMMHU JIOXOJ]aMU OT (DMHAHCOBBIX aKTHBOB M HU3KUMU JOXO0JIaMHU
0 MaTepHaTbHBIM HHBeCcTULIMM. J[aBaiiTe monpoOyem. Kak MbI yke BUAEIH, TOpsIUNe
JNE€HbI'UM MOTYT IPUHOCUTH OTPOMHBIE J1I0XO/Ibl, €CJIM OCHOBHON TPEHJ ONPEIECIeH
MPaBUIIbHO; MTOCKOJBKY OHU CITIOCOOCTBYIOT YCTAHOBJICHUIO 3TOTO TPEHAA, 3TO
YTBEpXKJCHHUE, CKOpee BCero, BepHO. MarepuaabHble aKTUBBI — 3TO 000POTHAsI CTOpOHA
MeJIaJIi, OHU HEe MOTYT JIBUTAThCA BCIE] 32 OCHOBHBIM TPEHIOM, YTOOBI BOCITOJIB30BATHCS
MIPUHOCUMBIMU UM TpeuMyniecTBamu. [Ipu noabeme BamOThl CEKTOP TOPTOBBIX TOBAPOB,
Kak mpaBuiio, crpagaet. KoneuHo, majieHue BaItOThl IPUHOCUT OTPOMHBIC TPUOBLIN
JKCIOpTEPaM, HO, IOCTPaJaB PaHee, FIKCIIOPTEPHI HE CTPEMSTCA JI€JaTh BIOKEHUS TAKUM
00pa3oMm, 4TOOBI BOCIIONH30BATHCS BPEMEHHBIM ITPEUMYIIIECTBOM: OHH MPEATIOYUTAIOT
XpaHUTh TPHUOBLITL B (popMe (DMHAHCOBBIX aKTUBOB U BHOCSIT 3TUM CBOM BKJIAJl B POCT
00BEMOB TOPSIUUX JICHET. DTOT MPOLIECC MOKHO Hanbosee OTYETIUBO MPOHAOII01aTh Ha
npumMepe BenrnkoOpuTanuu, rae 3KCIOpPTEPhl OTKA3AIUCH PACIIUPATH 00BEM OMepaluii, B
TO BpeMst Kak QyHT cTepauHroB ynai Huxe 1,10 gom. B 1985 r., HeB3upas Ha
pexopaubie npuobTu. M onu 6butH nipaBel! K anpento 1986 r. pyHT noaHsmcs Bbiie
ormetku 1,50 gomr. Takum 0O6pa3oM, Kak pocT, Tak U MaJCHUE BATIOTH HE
0JIarONpPHUATCTBYIOT MAaTEPUAIBHBIM UHBECTUIIUSM U TIOOUIPSIOT HAKOTUICHUE TOPSINX
JICHET.
MBI MOKEM TIOTBITabCs ClIeTaTh eIe 0JHO MpoOHoe 0600menne. Korma 1oarocpoyHbiii
TPEH/] TEPSIET CBOM UMITYJIBC, KaK MPABUIIO, BOSHUKAET KPATKOCPOUYHAsI HEYCTOMYMBOCTh
Kypca. Jlerko Bu1eTh, IOUYEMY TaK JIOJDKHO OBITh: TOJIMA, CIEAYIONIAs 32 OCHOBHBIM

TpeH0M, Ae30pueHTHpoBaHa. O000IIEHHE ITO ABISIETCA TPOOHBIM, IOCKOJIBKY OHO
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OCHOBaHO Ha HEJIOCTATOYHBIX JI0Ka3aTENIbCTBAX. JTO, HECOMHEHHO, OBIJIO KIMEHHO TaK B
TOT MOMEHT, KOTJja JOJUIap U3MEHWI CBOM TpeH B 1985 1.
Ecnu 5111 0000111€HMS 1€HCTBUTEIBHO BEPHBI, OTKa3 OT CUCTEMbI CBOOOTHO IIABAIOIINX
OOMEHHBIX KypCcOB B KOHIIE KOHIIOB Hen30exxeH. Komebanus KypcoB CTAaHOBSTCS
HACTOJIPKO 3HAYUTEIHHBIMH, UYTO MPHUJIETCS JTUOO0 U3MEHAITH CUCTEMY C TIOMOIIBIO
rOCyJJapCTBEHHOT'O0 BMEIIATENbCTBA TOTO WJIM MHOTO PO/a, JINOO CUCTEMa MOTEPIUT Kpax.
Taxum 06pa3M, BaIIOTHBIE PHIHKH JIYYIIIE BCETO MOATBEPIKIAIOT MOE YTBEPIKIICHUE O
TOM, 4TO ()MHAHCOBBIC PHIHKHU TI0 CBOCH MPHUPOJIe HECTAOMILHBL. B HUX HET BCTPOCHHOTO
CTpEMJICHUS K PABHOBECHIO: B TON Mepe, B KaKOM MbI HYKJIaeMCsl B CTaOMIIBHOCTHU, MbI
JOJKHBI BBECTH €€ C TOMOIIBIO TMTOJIUTUKY O0AyMaHHBIX MEp.
B HacTositiee Bpemsi 3TH BBIBOIBI MOTYT MTOKA3aThCsl YUTATEII0 HE OCOOCHHO
PEBOJIIOIMOHHBIMHU, HO B anpesie-Mae 1985 r., korya ObU1a HanMcaHa 3Ta IJlaBa, OHH,
OYEBUJIHO, TPOTUBOPEUMIIN PACX0KENW MyAPOCTH. B TO Bpems cylecTBoBaia BceoOast
00€CIOKOEHHOCTh HECTAOMIIBHOCTHI0O OOMEHHBIX KYPCOB, HO BEpa B MarnyecKyro CUIy

phIHKa ObLIa Bee enle cuiibHa U 3HaMeHuToe Cornamienue B [1naze B centsadpe 1985 .

MIPOCTO ILIOKMPOBAJIO TE€X, KTO JIEHCTBOBAI B 3TOT MOMEHT Ha BaJIIOTHOM phIHKE. Jlaxe
CErOJIHsI BCE €Il HE CYIIECTBYET TEOPETUYECKOT0 00OCHOBAHUS YTBEPKACHUS O TOM,
YTO cHCcTeMa CBOOOIHO IIABAIOIINX OOMEHHBIX KypCOB SIBJISETCS KyMYJISTUBHO
aectabunu3upyromei. S Hagerck, YTO CMOT MPEACTABUTH 37I6Ch TAKOE 0OOCHOBAHHUE.

51 3aHUMasICs CIeKyJISUMAMU Ha BaJIOTHOM PhIHKE C MOMEHTA BBE/ICHHUSI IJIABAIOIINX
KypCOB, HO sl HE CMOT I0OUTBCS CTAOMIIbHBIX IPUOBLIEH HAa CCTEMaTHYECKO OCHOBE.
Cornacno 6anancoBeIM oTueTaMm, B TeueHue 1980 r. mou onepanuu ObuH
NpUObUIbHBIMY, a 3aTeM s Teprien yobITkH B iepuoa ¢ 1981 mo 1985 r. Moit moaxox Obu1
IPOOHBIM, OCHOBaHHBIM 0o0Jiee Ha MHTYHUIIMH, YeM Ha yoexxaeHuu. [1o cBoemy
TEMIEepaMeHTY 5 Bceraa OblT Oosiee CKIOHEHHU OTCIICKUBATH MOBOPOTHBIM MOMEHT, YeM
cienoBaTh TpeHay. MHe y/anoch yCHenHo AecT-BOBaTh KaK B NEPUOJ] MO beMa, TaK U
B [IEPHO/] CIa/la EBPONENCKUX BAJIIOT 110 CPaBHEHMIO C ostapoM B 1981 r., HO 51
CJIMIIKOM OBICTPO BbIIIEN U3 UTPhI. [I0TEpsB CBA3L C OCHOBHBIM TPEHAOM, 5 HAIlIE]
CJIMIIKOM YHU3UTEJIBbHBIM JJIs ce€0sl ClIeI0BaTh 32 OCTAJIbHBIMH, IJIBIBYLIUMU T10
TEYEHUIO; 1 MONPOOOBaJl BMECTO 3TOTO OTJIIOBUThH IIOBOPOTHBII MOMEHT B XOJ€ COOBITHIA
— ¥, KaK MOKHO MOHSTh, Oe3ycrienHo. B camoM Hauasne 1984 r. s moy4yusn BpeMeHHbIE

npuObLIH, HO 3aTeM s UX NoTepsyl. B To Bpems, Korja s mucal 3Ty IJ1aBy, B anpelie-mae
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1985 r. 1 cHOBA CTaJl CTAaBUTh B CBOUX CIIEKYJISILUAX NPOTUB Aosuiapa. Hanucanue stoit
TJIaBbI, HECOMHEHHO, TIOMOTJIO MHE TIPOSICHUTH CBOU COOOpaKEHUS.
DKCIEPUMEHT B peajilbHOM BPEMEHHU, ONMMCAHHBIA MHOM B TPEThEH YaCTH KHUTH, MOXKET
CUUTAThCS MPAKTHUECKUM HUCTIBITAHUEM H3JI0KEHHOMU 37ieCh Teopuu. S mpu3Haro, 4To
TEOPHS CIIUIIKOM a0CTpaKTHA JUIsl TOTO, YTOOBI €€ MOXKHO OBIJIO UCTIONB30BaTh MIPH
pa3paboTKe KOHKPETHBIX MpejcKa3anuii. HampruMep, BpeMst HACTYIUICHHUS] TOBOPOTHOTO
MOMEHTa HE MOXET OBITh OMPEEICHO JI0 TOT0, KAK 3TOT MOMEHT JCHCTBUTEIIHHO
HacTynuT. Ho, Kak MbI CMOXEM yBUJIETh, 3Ta TEOPUSI MOXKET ObITh OUEHB MOJIE3HOU IS

00BSCHCHHUS Xo4a COOBITHH 11O MCpPC TOI'0, KaK 3TH COOBITHS Pa3BOPaAYNBArOTCA.

1* Rate of return — cTaBka 10X0/1a: TOJI0BOM JJOXOJ OT BIIOKEHUM KamuTaia B peaibHbIN
WM (UHAHCOBBIN aKTUB B NMPOIIEHTHOM BBIPA)KEHUU K CTOMMOCTHU 3TOTO aKTHBa
(HampuMep IUBHJICH]] WJIM CyMMa TMPOIEHTOB I10 IIEeHHOM Oymare, JeJieHHas Ha ee
MOKYIIHYIO LIeHY). — [Ipum. peo.

2* 3a ToJ 10 OKOHYAHHUS BTOPON MUPOBOM BOITHBI, B Htojie 1944 r., Ha MeXTyHApOTHOM
koH(pepeHIuu 44-x cTpaH-coro3HuIl B I. bperton-Byac, mrat Hero-I'emmiup, 6p11u
MIPUHATHI COTJIAllIeHNs, BCTYIUBILINE B clily B iekadpe 1945 r. [1lo Hum Obuta cozana
MOCJIEBOECHHAS! MEXKIyHAPOHAS BAJTIOTHASI CUCTEMa, BKIIIOYAIOIIasi BHOBb OOpa30BaHHBIC
MexayHapoJHbIi BatOTHBIN (GOHI 1 MexXIyHapOo HbIA OaHK PEKOHCTPYKIIUU U
pazButus. Kpome Toro, 0111 BeIpabOTaHbl paBuiia, 00JIEryaronie MeK/JyHapOoIHbII
BaJIIOTHBIN OOMEH M CTaOMIN3UPYIOIIe OOMEHHBIE KYPChl, @ UMEHHO: 30JI0TO-
JIOJUTAPOBBINA CTaHIAPT, (GPUKCHPOBAHHBIM OOMEHHBIN KypC, 00paTuMOCTh BaitoT. B 1971
—1973 rr. ObUI NPUOCTAHOBIICH Pa3MEH JI0JUIAPOB HA 30JI0TO U BBEJICHBI IIABAIOIINE
Kypchl. BpeTToHBYy/ICKas cucTeMa mpekpaTuiia cBoe cyliecTBoBanue. — [Ipum. peo.

3* Current account — TeKyUIHH MIaTeXHBIN OajJaHC: YacTh IUIATEKHOTO OanaHca
CTpaHbI, BKIFOYAOIIAsi TOPTOBBINA OallaHC, SKCIIOPT M UMITOPT YCIYT, OTHOCTOPOHHHE
MIEPEBO/IbI, MPOLICHTHI U IPYTUE AOXO/IbI 10 3arpaHuyHbIM UHBecTHLIMsIM. Capital account
— OayaHc IBWKEHUS KAIMTAJIOB: YacTh MJIATEKHOTO OallaHca CTPaHbI, OTPaKaroIIast
JBIDKEHUE KPATKO- M JOJATOCPOYHBIX-KATUTAIIOB (CACTKU C IICHHBIMHA OyMaramm,
OaHKOBCKHE JCTO3UTHI, MPSIMbIEe HHBECTULINH ). — [Ipum. peo.

4* Plaza agreement — corJIallleHHe MATH BEIyIUX CTpaH 3anaja B ceHTsiope 1985 1. B

Hero-Mopke 0 KoOpIMHUPOBaHHBIX BATIOTHBIX UHTEPBEHUMSIX. — [lpum. peo.
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