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JIEKTPOHHBIN JXypHAI « DKOHOMHUYECKas cormonorus» m3naércsa ¢ 2000 . Yupenu-
TenaMHu sABIAOTCA HauuoHanbHBIA HCCIIeOBaTENbCKUI yHUBEpCUTET «Bricias
1iKosia 3kKoHoMUK» (¢ 2007 ) u Banum BanepreBuu PanaeB (rmiaBHbIH pegakTop).

Lenb )xypHanIa — yTBEpKIaTh MEXIyHapOIHbIE CTAHIAPTHl YKOHOMHKO-COLUOIOTHYECKUX
uccinenoBanuii B Poccun, npeacTapisiTe coBpeMEHHBIE Pa0OTh POCCUIICKHX U 3apyOeKHBIX
ABTOPOB B 00JIaCTH SKOHOMUYECKOH COLIMOIOTHH, MHPOPMHUPOBATH NPO(ECCHOHATBHOE CO-
00IIECTBO O HOBBIX aKTyaJlbHBIX IyOJUKALMAX U UCCIICAOBATENILCKUX MPOEKTaX, a TAKKe
BOBJICKATh B MPO(PECCHOHATIBHOE COOOIIECTBO MOJIOABIX KOJIJIET.

Kypnan npencrapiser co0o0il criennanTn3upoBaHHOE akaeMuueckoe n3nanne. B Hém myo-
JUKYIOTCS MaTepHajbl, OTPAKAIOIINE COBPEMEHHOE COCTOSTHIE SKOHOMHYECKOW COITUOII0-
THM ¥ CIOCOOCTBYIOIIME PA3BUTHIO JaHHOW OOJNACTH B €€ COBPEMEHHOM NOHHWMAaHHH.
B 4ucre mpruopUTETHBIX TEM: TEOPETUIECKUE HAIIPABICHUS YKOHOMUYECKON COLMOJIOTHH,
COIIMOJIOTUYECKUE HCCIEOBAHNS PBHIHKOB M OPraHU3aIfil, CONHMaIbHO-DKOHOMHYECKHE
CTpaTeTny WHANBHIIOB M JIOMAITHIX XO3IUCTB, HeopMalbHas IKOHOMHUKA. Takke myOmu-
KYIOTCSl TEKCTBl W3 CMEXHBIX AWCIUIUIMH — HEOWHCTHTYIHOHAIBHOW 3KOHOMHYECKOM
TEOPUH, aHTPOTIOJIOTHH, YKOHOMUYECKOH IICHXOJIOTHH B IPYTUX 00JacTel, KOTOpble MOTYT
MIPEICTABIISATH MHTEPEC TSI SKOHOMCOIHOIOTOB.

Kypnan myOnukyeT nsiTh HOMEPOB B TOA: B STHBape, MapTe, Mae, CeHTs0pe u Hosiope. [o-
CTYH KO BceM HOMepaM >KypHaJia TOCTOSHHBIN, CBOOOIHBIH 1 OecIUTaTHBIH Mo afpecy: http://
www.ecsoc.hse.ru. Kaxapiii Homep copepxurcs B eauaoM (aiine (10-12 . 1. B PDF).

Kypnan xoaut B ciicok BAK Poccuu, unnekcupyercs B PoccuiickoM HHAEKCE HAy4YHOTO
uutupoBanus (PUHLL).

TpeboBanms K aBTOpaM H3JIOXKEHBI MO aapecy: http://ecsoc.hse.ru/author requirements.
html

B xypHane npuMeHsieTcs ABOWHOE aHOHUMHOE pelieH3NpoBaHue cTateil. Bce marepuansl
MIPOXOJIAT Yepe3 TOJIHBIN IUKIT pEIaKTOPCKOH 00pabOTKU M KOPPEKTYPHI.

[Imara ¢ aBTOpPOB JXypHaJla HE B3UMAETCSA. YCKOPEHHBIC CPOKH ITyONHMKAITMH CTaTed He
MPEyCMOTPEHBI.

ournal of Economic Sociology was established in 2000 as one of the first academic
e-journals in Russia. It is funded by the National Research University Higher School
of Economics (HSE).

Journal of Economic Sociology promotes international standards of research in economic
sociology, presenting new research carried out by Russian and international scholars,
introducing new books and research projects, and attracting young scholars into the field.

Journal of Economic Sociology is a specialized academic journal representing the
mainstreams of thinking and research in international and Russian economic sociology.
Journal of Economic Sociology provides a framework for discussion of the following
key issues: major theoretical paradigms in economic sociology, sociology of markets and
organizations, social and economic strategies of households, informal economy. Journal
of Economic Sociology also welcomes research papers written within neighboring
disciplines — new institutional economics, anthropology, economic psychology and related
fields, which can be of interest for economic sociologists.

Journal of Economic Sociology has a wide Russian speaking audience, living both in
Russia and abroad. Its main target group comprises research scholars, university professors,
policy-makers, post-graduates, undergraduates and others who are interested in economic
sociology.

Journal of Economic Sociology is a bimonthly journal released in five issues (January,
March, May, September, and November). Journal of Economic Sociology provides
permanent free access to all issues in PDF. Journal of Economic Sociology applies blind
peer-review procedures (two referees for each research paper). All papers are subject to
editing, proofreading, and professional design layout.

Guidelines for authors: http://ecsoc.hse.ru/author requirements.html
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VR BCTYNMUTENBHOE CNOBO NABHOIro PEQAKTOPA

[IpencrasnsieM HOBBIM HOMEp HAIIETO KypHAJIA.

Ero oTkpeIiBacT HHTEPBBIO C /[26ud0Mm Byopaghgom (David Woodruft), mpodecco-
pPOM B 00JIaCTH CPaBHUTEIHHOU MOIUTOJIOTUN JIOHTOHCKOM IITKOJIBI SKOHOMHUKH 1
nonuTHueckux Hayk. [I»Bun Bynpadd pacckassiBaeT 00 HCTOKaX CBOETO UHTEpE-
ca k 3HaMeHuToi padore Kapna [Tonanbu «Benukas Tpanchopmativs» u o mpume-
HeHuu ujel [lomanpu K SKOHOMUYECKUM TipeoOpazoBanusM B Poccun 1990-x rr.,
a TaKKe K COBPEMEHHOMY KpH3HUCY B €Bpo30He. OH Takke oOpaIiaercs K TepMUHY
«opronudepanu3m» Al ONucaHus crenuduyeckoi Gopmsbl TOepaIbHON MOTH-
Tuku. HTepBhIO NpoBena Enena [yoosa.

B py6puke «HoBble TekeTbI» MbI ITyonukyeMm crarbio 7. C. Kapabuyx (Yausep-
cuter O0bequHEHHBIX Apabckux OmuparoB) u P P Anemyxamemosa (Jlabopa-
TOpUSl CPAaBHUTENBHBIX coluaiabHbIX uccnenosanui (JICCU) HUY BIID) «3a-
paboTHas tutara monmueickux B bonrapuu, Kasaxcrane, JlatBun u Poccum». M3BecTHO, 4TO mMONMMIAS —
9TO 3aKpbITasi rpyIa, KpaiHe pelko MpeiCcTaBIeHHas B OIpocax OOLIECTBEHHOIO MHEHHS U 00CIIE0BaHUAX
noMox03s1iicTB. Kak MMEeHHO poucxonuT (popMupoBaHue 3apabOTHOMN IJIATHI B MOJIUIIMU M €CTh JIU Pa3IHyus
B 3apa00TKax MOJNMIEHCKUX pa3HbIX cTpaH? JlaHHAs cTaThs MOCBSIIEHA aHAIN3Y MEXaHW3Ma (POPMHUPOBAHUS
3apabOTHOMN IUIAThl MOJULEHCKUX U BbISBIECHUIO €€ neTepMUHaHT B cTpaHax OwiBiiero CCCP (Poccus, Ka-
3axcrad) U Boctounoit EBponsl (bonrapus u JlarBus). Mcnonb3yrores nanHbie onpoca 1854 coTpyIHUKOB
MOJIMIIUU B YETHIPEX CTpaHax.

B pyopuxe «HoBble mepeBoabl» TIpecTaBiieHa padotsl /[sHuena beynyvt u [{p6uoa Cmapka «OT AuccoHanca
K pe30HaHCYy: KOTHUTHBHAs B3aMMO3aBUCUMOCTh B (PHAHCOBOW MareMaTHke». B crarbe paccmarpuBaeTcs
TPYAHOYJIOBUMOE COLIMAJIbHOE M3MepeHne (UHAHCOBOM MaTeMaTUKU. B TeueHue TpEX JeT aBTOPHI CTAThU
BeJIM HaOoAeHHs 32 paboTol TOProBOTro 3aj1a KPYIMHOTO HHBECTULIMOHHOTO OaHKa U OOHAPY>KUIIH, YTO Tpei-
Jepbl TPUMEHSIOT 0COObIe MOJICIH JJISl BHIBEACHUS MPEANOIOKEHUH O TOM, YTO JYyMAalOT UX KOHKYPEHTHI.
DT NPEANON0KEHUS UCTION30BAIUCH JIJIs TOMCKA BOBMOXKHBIX OITHOOK B cOOCTBeHHBIX Mojensx. [TonobHas
MPAaKTUKA pe(IeKCUBHOTO MOJAEIMPOBAHUS YBEIMYUBAET NPUObLIb, HO TIOPOXKIAET U OMACHYIO (OpMY KOT-
HUTHUBHOI B3anmo3aBucumoctu. [lepeBox ¢ anmmiickoro caenan Anexcanop Kypaxun. [lyOnukyercs TEKCT ¢
paspernienus uznarensctBa Taylor & Francis Ltd.

B pyOpuke «Pacmimpenue rpaHuip Mbl yOJIUKyeM MEpBYIO IMaBy W3 KHUTU Puuapoa Baenepa (mpodec-
cop akoHOMUKH uM. Xonbepra JI. Xappuca, Yausepcutet [[xopmxa Meilicona) «DuckanbHas COUOIOTHS
U TEOpHsl TOCYIapCTBEHHBIX (prHAHCOB. MccnenoBarenbekoe scce». B KHUre mpeacTaBieH aabTepHATHBHBIN
MOJIXO/I K KOHIETITyaTN3alH TOCYIapCTBEHHBIX (PMHAHCOB, KOTOPBIN MPOTHBOIIOCTABIISIETCS B3Iy Ha FOCY-
JapCTBO M DKOHOMUKY KaK aBTOHOMHbIE cdepbl. B nmybinkyemoil mase Baruep paccmarpuBaer 1Ba moaxoaa
K TOCYIapCTBEHHBIM (prHaHCaM. B pamkax mepBOro m3 HHUX, TOCTIOACTBYIOUIETO, (PMHAHCHI TPAKTYIOTCS KaK
4acTh 9KOHOMUYECKOW CUCTEMBI; B paMKax BTOPOTO, aJIbTE€PHATUBHOT0, OHU OTHOCSATCS K COLTUAIbHON TEOpUH.
[lepeBon ¢ aHITUICKOTO IO HAYYHOU penakuuent Januuna [llecmaxosa mybnukyercs ¢ paspemenus M3na-
tenbcTBa MHCTHTYTA M. ["aiipapa.

B pyopuke «Ilpodeccnonanbubie 0030pbl» pasMeiieHa padora /. X. Hopacumosou (IONEHT, 3aMECTUTEIh
3aBeayromiero kadeapoi axonomudeckoit conuonorun HUY BIID). bonpmmHCTBO HMccnenoBarenei, 3aHu-
MAIOIIUXCSl TeHAEPHON MPOOIEMaTUKOM, COTUAAPHBI B TOM, YTO F€H/IEPHbIE OTHOLIEHUS — 3TO OTHOLICHHS
Biactu. B uém cocrout crienmrka ceMeHHBIX BIACTHBIX OTHOIICHUN U KaK OHM B3aUMOCBSI3aHbI C yIIpaBJie-
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HueM JaeHbramu? Iloucky oTBeTa Ha 3TOT BONPOC MOCBSIIEHA JJAHHAS CTaThsl, LIEJIb KOTOPOW — OINpPENETUTh
OCHOBHBIE HalPaBJICHUS UCCIIEIOBAaHUM, CBSI3aHHBIX HE TOJIBKO C KOHIENTyaln3alled yKa3aHHbIX MOHITHMH,
HO U YaCTUYHO C UX SMIIUPUYECKON ONepalnoHaIN3alueH.

B pyOpuxe «HoBble KHUIM» TIPEICTABICHBI JIBE perieH3uu. OqHa u3 HUX — Ha kaury D0py Kaitaanm o pe-
¢dbopme TabauHoro cextopa B Typruu. B 3Tom nHTEpecHOM 3THOrpaduyecKoM HccaeI0BaHIH PaccKa3blBaeTCs
0 ToM, Kak B 2000-¢ IT. ¢ TOMOIIEIO0 IKCIIEPTOB AAANTUPOBATHUCH, TIEPEBOAMINCH U Tepe(opMyTpoBaInuch
3arajHble HeolanOepalibHble U U UHCTUTYTHL. B pesynbrare pedopmMbl BOZHUK HOBBIA TaOAYHBIN PHIHOK.
Nmenno BoctouHslii Tabak (oriental tobacco) u cTai IIaBHBIM TepoeM 3TOM KHUTU. PerieH3us moarorosiexHa
Hamanveii Konpou (nenaprament counonorun HUY BIID).

Bropas penensust — Ha kuury Pene Anmenune «Sex Cells: The Medical Market for Eggs and Sperm» («Ilo-
JIOBbIE KJIETKU: MEIUIIMHCKUNA PHIHOK SHULEKIETOK M criepMbl»). KHUra aHanusupyer BOIpPOCHI T'€HIEPHOrO
¢bpeliMupoBaHUs PHIHKA U KOMMOAU(DUKAIIMK yesioBeyeckoro tena. Onupasch Ha O00raryro SMIHUPHYECKYIO
0a3y ucciaenoBaHus, AJMEIMHT MPEJIaraeT HOBbIM CIIOCOO TEOPETHYECKOro 0000IEeH s 0 KOMMOAn(pUKa-
IIUH TEJICCHOCTH, OTMeUasi HEYHU(PHUIUPOBAHHOCTH ITOTO SBJICHUS U aKLIEHTHPYS BHUMaHHE Ha pa3HO0Opa3uu
MPAaKTUK OpraHU3aIMK PhIHKA M €T0 IepeXKUBaHUM yJyaCTHUKaMU. PerieH3us noarotosnena Tamoanot Jlapxu-
nou (JIDCU HNUY BIID).

B py6puke «Kondepenunmw» Mapuna Cnupuna (JISCHU HIY BIID) pacckas3biBaeT 0 MEXAyHApPOIHON KOH-
dbepenyn «“Mexy KHyTOM M MPSTHUKOM: TIPOOJIEMBI M CTPAaTETUH HErOCyIapCTBEHHBIX akTopoB, HKO n
HedopMaIbHBIX opraHu3anuii B coBpeMenHoil Poccun» (Xenbcunku, 28-29 suBaps 2016 1.). Kondepenuus
Obu1a opranuszoBaHa LleHTpoM He3aBUCUMBIX corronoruueckux uccienosanuil (Cankr-IletepOypr, Poccust)
COBMECTHO C AJIEKCaHIPOBCKUM HMHCTUTYTOM YHUBepcuTeTa XelabCHUHKHU (XenbcuHkHu, OUHISHANSA), YHU-
Bepcuterom Yrmcansl (LBerus, Ynmncana) 1 HopBe:KCKMM MHCTUTYTOM TOPOACKUX M PETHOHATBHBIX UCCIIE-
noanuit (Ocno, Hopeerust). Temoit koH(epeHnu cTaau mpoodaeMbl pOCCHICKOTO HEKOMMEPUYECKOTO CEKTopa
B KOHTEKCTE TPaHC(HOPMALIUH MOJIUTHUECKUX U TIPABOBBIX YCIOBHH.

CooOrmraem, 4yTo OHIAWH-KYpC «DKOHOMHUECKas cormonorus» (aexktop B. PagaeB) na Poccuiickoii Hammo-
HasbHOM Tuatgopme oTkpbIToro oopazosanus (HITOO) craprosan 8 deBpains 2016 1. u ycnemHo npubirka-
€TCsI K 9KBaTODYy.

Ha rmoGanbhoii mtatdopme Coursera qaHHblii Kypce Havancs 29 ¢espans 2016 1.

3amuck Ha HITOO yxe 3aBepiueHa, a BOT Ha Coursera €111é MOYKHO 3alucaThCs:

https://www.coursera.org/learn/econom-sociology
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VR INTRODUCTORY REMARKS

Dear colleagues,
Let us introduce the new issue of the journal.

David Woodruff, Associate Professor of Comparative Politics at the London School of Economics and Politi-
cal Science, was interviewed by Elena Gudova. Woodruff explains the origins of his interest in Karl Polanyi’s
famous work The Great Transformation and how he applies Polanyi’s ideas to the 1990s economic reforms in
Russia and the current crisis in the Eurozone. Woodruff also refers to the term “ordoliberalism” to describe a
specific form of liberal policies.

We publish the paper “Wages of Policemen in Bulgaria, Kazakhstan, Latvia, and Russia,” by Tatiana Karab-
chuk (College of Humanities and Social Sciences, United Arab Emirates University) and Ruslan Almukhame-
tov (Laboratory for Comparative Social Research, Higher School of Economics). The police force is known to
be a very closed social group and can rarely be identified in household surveys. However, it is very important
to know and understand how wages are determined in the force and if there are any differences among coun-
tries with transition economies. How much do the wages vary inside the police? This paper is aimed at analyz-
ing the wage formation mechanism in Post-Soviet countries (Kazakhstan and Russia) and in Eastern European
countries (Bulgaria and Latvia). Data were collected from a standardized survey of 1,854 police officers.

In the section New Translations, we present the paper “From Dissonance to Resonance: Cognitive Interde-
pendence in Quantitative Finance,” by Daniel Beunza and David Stark. This study explores the elusive social
dimension of quantitative finance. The authors conducted three years of observation in the derivatives trading
room of a major investment bank. They found that traders use models to translate stock prices into estimates
of what their rivals think. Traders use these estimates to look for possible errors in their own models. This re-
flexive modeling enhances returns but also induces a dangerous form of cognitive interdependence. The paper
is translated by Alexander Kourakin. It is published with the kind permission of Taylor & Francis Ltd.

In the section Beyond the Borders, we present the first chapter from a book by Richard Wagner (Professor of
George Mason University, USA) Fiscal Sociology and the Theory of Public Finance: An Exploratory Essay.
The author identifies two approaches to the theory of public finance (the predominant and the alternative) and
recommends the alternative approach, which does not treat state and economy as autonomous entities and
which attributes finance to the field of social theory. The book is translated by Daniel Shestakov. It is published
with the kind permission of the Gaidar Institute Publishing House.

Dilyara Ibragimova (Associate Professor, Department of Economic Sociology, National Research University,
Higher School of Economics) presents the paper “Money, Gender, and Power in Households: Conceptual Ap-
proaches.” Many scholars focusing on gender issues agree that gender relations imply power relations. What
is peculiar about family power relations and how are they related to money management? This article aims
to depict the main perspectives related to the conceptualization of the indicated notions as well as empirical
operationalization.

Kayaalp Ebru’s book Remaking Politics, Markets, and Citizens in Turkey: Governing through Smoke (2015) is
reviewed by Natalia Conroy. This ethnographic study reveals how Western liberal ideas and institutions were
adopted, transferred, and reshaped by experts in the 2000s in the course of tobacco reform in Turkey. Oriental
tobacco became the main subject of this study.
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Rene Almeling’s book Sex Cells: The Medical Market for Eggs and Sperm (Berkeley: University of California
Press, 2011) is reviewed by Tatiana Larkina. The book explores the gendered framing of the market and the
commodification of the human body and its parts. Using rich empirical data, Almeling offers a new way of
theorizing bodily commodification, noting the non-commonality of this phenomenon and emphasizing the
diversity of market organizational and experienced practices.

Marina Spirina reviews the international conference “‘Between the Carrot and the Stick’: Emerging Needs
and Forms for Non-State Actors including NGOs and Informal Organizations in Contemporary Russia,” held
at the Aleksanteri Institute, University of Helsinki, on January 28-29, 2016. The conference was organized by
the Centre for Independent Social Research (St. Petersburg, Russia) in collaboration with the Aleksanteri In-
stitute, University of Helsinki (Helsinki, Finland), Uppsala University (Uppsala, Sweden), and the Norwegian
Institute for Urban and Regional Studies (Oslo, Norway). The conference was dedicated to the problems of
non-profit organizations in Russia in the context of the transformation of the political and legal conditions.

% % %

A Massive Open Online Course, “Economic Sociology,” was successfully started up on February 8, 2016, at
the Russian National Platform of Open Education, with Vadim Radaev as lecturer.

This lecture course has been available online on the Coursera global platform since February 29, 2016. You
can enroll for this course at Coursera:

https://www.coursera.org/learn/econom-sociology
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MHTEPBbLIO

UHTepBbio ¢ lasuaom Byapadycpom:
«PUHAHCOBbLIN PLIHOK NPAaBUT Yepe3 MNaHUKY»

BYOAPA®® [1aBug
(Woodruff, David M.) —
npodpeccop B obnactu
CPaBHUTENbHON
nonutonoriu JIoHaOHCKOW

LLIKOINbl 3KOHOMWKN U
MOMUTUYECKMX HayK.
Anpec: Benukobputaxus,
WC2A 2AE, 1. lloHOOoH,
yn. XartToH-CTpuT.

Email: D.Woodruff@lse.
ac.uk

Humepevwio ¢ /[36udom Byopaghghom, npogeccopom 6 obracmu cpasHumenbHol
nonumonocuu JIOHOOHCKOU WKOIbl IKOHOMUKU U noaumudeckux Hayk (London
School of Economics and Political Sciences), cocmosnocy 6 pamkax pabomul
Jlemueti wikonvl «Bracme, peinku u uncmumymsi: cpagHumenvuwsiti onvim Poc-
cuu u I'epmanuuy (Volkswagen Summer School «Governance, Markets and
Institutions: Russia and Germany Comparedy), komopyto npogoounu C60600-
Holtl yHugepcumem bepnuna u @ono Donvrcsazena.

Ip6u0 Byopaghgh pacckazvisaem 06 ucmorxax cgoezo unmepeca k pabome Kapna
Tonanvu «Benuxas mpancgopmayusy u o npumenenuu udeu [lonanvu k 3x0HO-
Muveckum npeobpazosanusim 6 Poccuu ¢ 1990-x 2e. u cogpemennomy Kpusucy 6
egposone. Ilo eco muenuro, paboma Ilonanvu npuobpemaem ce2o0Hs 6cé 601b-
WYI0 aKmyaibHOCMb, NOCKOIbKY 6 Hell AHATUZUPYIOMCSL NPUYUHbL Heonubepaib-
HO20 N00X00a K QYHKYUOHUPOBAHUIO PLIHKA U NONLIMKAM 20CYOApPCmea 02pa-
Oumb PbIHKU OM OeliCMBUL NOTUMUYECKUX NPOYECCO8.

B xnuee «Money Unmade: Barter and the Fate of Russian Capitalism»
(«Hecoenanmvie oOemveu: oOapmep u cyovba ranumanuzma 6 Poccuuy)
[Woodruff 2000a] Byopagg paccmampueaem b6apmep u cucmemy 83aumo3ayé-
moe 6 Poccuu 0o oesanveayuu 1998 2. kak pazHo8uUOHOCMb 3aUUMHOU PeaKyuu
obujecmea Ha NONLIMKU 6HEOPeHUs. PLIHOYHO20 aubepanuzma, onucannou Illo-
JAHbU, AHATO2UYHO cMsa2Yarouell oelcmeaue YyeHosvlx mexanusmos. Ewé oona
uoes Ilonanvu, Ha komopyio ykaszwvieaem Byopaggh, — ucnonvzosanue 3010mozo
cmanoapma 015 yKpenieHus ROIUMUYecko20 1UAHUsL OGHKUPOS8 U (PUHAHCUCTNO8
yepe3 co30aHue B03MONCHOCHU NAHUKU HA PUHAHCOBBIX PLIHKAX.

. Byopagg maxoice obpawaemes k mepmuny «opoonubepanuzm» 0Jisk ONUCAHUS
cneyuguueckoti hopmul 1ubepanvrol norumuxu. Opoonubepanuszm npeononaza-
em, umo 20cy0apcmeo Heooxo0uMo 071 YHKYUOHUPOBAHUS PLIHKA, HO OONHCHO
HOOYUHAMBCA CIMPO20 OYepYeHHbIM npasuiam. Hecubkocme smux npasun 6 auye
PBIHOUHOU NAHUKU CROCOOCMBYem e€ npespaujeHuto 8 opyoue NOoIUMmuU4ecKo2o
enusaHuA. B 3akaouenue sce Byopagg zamemun, umo ucciedosanue ucmopuu
opoonubepanuzma moxcem 0amv NpeocmasieHue 0 mom, noyemy OOHU CMPAaHbl
npoygemarom, a opyaue Hem, U KAk paziuyHvle ImudecKue 832150bl nepecexa-
IOMCSL € IKOHOMUYECKOU OOKMPUHOU MO20 UNU UHO20 20CYOAPCMEa.

KimroueBsbie ciaoBa: Kapn [lonanpn; nubepanns3M; pbIHOK; 30JI0TOW CTaHIAPT;
nednsuys; opaonmudepanu3m.
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— Paccxasicume, nosxcanyiicma, o c80ém npo@ecCuoHarbHOM OIKSPAYHOe U O C8OUX UCCIe008AMENbCKUX UH-
mepecax.

— Xopouio. I — nonurtosnor. Okonunn ["apBapackuit yausepcuter B 1989 r. Mou yHUBEpCUTETCKUE TObI
MIPUIUIACH KaK pa3 Ha 3MO0Xy nepecTpoiiku. O4eHb MHOTHE TOraa 3auHTepecoBanuchk Poccueit, CoBeTCKUM
CorozoM. S ke ObuI eni€ BecbMa aIEK OT SKOHOMHUKH. Bo Bpems xe y4€0bl B YHUBEPCUTETE Y MEHSI CO3ATI0Ch
BIleUaTIIeHUE, OyATO aMEpUKaHCKHE S3KOHOMHCTBI 3aHUMAIOTCS] COBETCKON SKOHOMUKOM JIUIB JI TOTO, YTOObI
JI0Ka3bIBaTh, YTO PhIHOK — 3TO OY€Hb XOPOILO, @ OTCYTCTBHUE PhIHKA — Yy)KacHO. MIHaue roBops, u3ydyeHue
COBETCKOM 3KOHOMMKH — TaK, 110 KpaifHell Mepe, Ka3aji0ch MHE TOrJja — HCIOJIb30BaI0Ch KaK OpyIue Ueo-
joruyeckoit 60pb0Obl BHyTpU AMepHuKu. [10ToM s OHSUT, YTO TO YyIllb U HA CAMOM Jieie ObUIO OYEHb MHOTO
MHTEPECHBIX IKOHOMHCTOB, 3aHUMABILIUXCS] COBETCKOM S5KOHOMMKOM. MHe OueHb aJlb ceiuac, 4To Toraa s He
UCCleIoBall IPUCTaNIbHO SKOHOMUKY CoBeTckoro Coro3a, IOTOMY 4TO 3TO ObIJIO OYEHb HHTEPECHOE BPEMSI.

51 okonunn yHuBepcuteT B 1989 1. u mpoBén morom rog B Mockse. 3a 3T0 BpeMs st AKOOBI JOJKEH ObLT HaIH-
caTh KaKyl-TO Hay4YHYI0 pabOTy, HO HH Y KOr0 He ObUIO YETKOTO MPEICTABICHUS O TOM, KaKOH JTOJDKHA OBITH
TeMa paboThl, a TeM OoJjiee — MO0 MOBOAY €€ COAepkKAaHUsS; HA Y MEHsI, HU Y MOETO Hay4HOTO PYKOBOAUTEIIS.
Hekoropoe Bpems I03TOMY 51 HUYETO HE Jiejall, & IOTOM CTaJl 3aHUMAThCS KYPHAIUCTCKOMN AESITEIbHOCTHIO.
Brauane pabortan mepeBOIYMKOM ISl TMPECC-areHTCTBA, MOTOM — XYPHAIUCTOM. J[pyruM j>KypHaiaucTam
areHTCTBA HE HPABUJIOCh OCBELIATh BCAKUE KOHIPECCHI, ChE3/[bl KOMMYHUCTHUECKUX NApTUH, a ISl MEHSI 3TO
OBbUT OYEHb UHTEPECHBII OTIBIT.

— Vmounio: 6 kakom ynusepcumeme Buvi 6vi1u 6 Mockese?

— 51 6611 mpukperéH K MOCKOBCKOMY TOCYIapCTBEHHOMY YHUBEPCUTETY ((haKymbTeT KYpHATUCTUKH). UTo-
ObI IpoBeCcTH roJ B Poccuu, st oTioxkuIt actmpantypy B bépkim!, kyna moctynun emg 1o orbesna. Ho morom
BEpHYJICA Ty/la ¥ CTaJl 3aHUMAaThCs nonuronorueid. B I'apBapne st HeMHOTO 3aHMMAJICS TOJUTONIOTHEH, OTHAKO
B OCHOBHOM — PYCCKHUM si3bIKOM 1 uctopueit Coerckoro Coroza. [To uaee, Mmos cteneHb (ClIaBIHCKHUE SA3BIKH
u nuteparypa — Slavic Languages and Literature) npenmnonarana, 4yTo st Oyay 3aHUMAaTbCs YeThIpbMs 00a-
CTSIMH — SI3BIKOM, HCTOPUEH, JTUTEPATypOil U TOJUTONIOTHEH. YKe B aclIUpaHType (aKyabTeTa MOTUTOIOTHH
MEHS 3aWHTEPECOBAM MOJIUTIKOHOMUS M MPOUCXOKIEHHE PBIHKA, HHCTUTYTHI, 0€3 KOTOPHIX PHIHOK HEBO3-
MoxkeH. S 3auHTepecoBascs padotoii Kapna [lonansu, KOTOpBIA A0 CUX MOp ABISETCS AJI MEHS KyMHPOM
M TOYKOHM OTCuéTa MOYTH BCEW HAyYHOU NEATENbHOCTU. B CBS3M C 3TUM S pelIn MUcarh JUCCEPTAIUIO TIO
SKOHOMHYECKOMY TIpeoOpazoBanuio B Poccum.

Bcé cnoxninoch 04eHb yAaqHO, IOCKOJIbKY B MOEH acMpaHType, Kak BO MHOTuX acnupanTypax CoennHEH-
Heix lllTaToB, Hamo OBUTO CAATH TaK HA3bIBAEMBIA comprehensive exam — KaHIUAATCKUIN SK3aMEH I10 pas-
JMYHBIM O00JIACTAM MOJIUTONOTHH. J[Ba Tofa yrryOn€éHHO n3ydaens MOIUTOIOTHIO, TIOTOM CIAEIIb 3TOT MHCh-
MEHHBIH 5K3aMeH. Moif sk3aMeH npuméncs Ha sHBaphb 1992 r. Ciryduch 3TO ronoM-AByMsI paHbIle, s MOT ObI
HayaTh JUCCEPTAIHIO O pehopMax B KOMCOMOJIE HIIM O TIPe0Opa30BaHIH HAIIMOHALHBIX OTHOIIEHUH BHYTPH
Cogerckoro Coro3a, 0jHaKoO Kak pa3 B Hadaje 1992 1. ctano NOHATHO, YTO peajbHOCTh U3MEHWIIACh, HYKHBI
y>Ke a0COJIIOTHO HOBBIE CIOXKETHI U TEMBI. Sl cTa u3yyaTh SKOHOMUYECKUE MTPE00pa30BaHusl U Yyepe3 HEKOTO-
poe BpeMs MPUILET K BHIBOY, YTO HEOOXOAMMO aHAIU3UPOBATh TO, YTO MPOUCXOJUT C AEHbraMH, MOCKOJIbKY
B 1992 1. B Poccun ¢ HUIMU TBOPHIIOCH TO, MHOTO€ M3 YETO OBLJIO HE BCET/a MOHITHO BHEIIHEMY MHpY. JItomu
MPOCTO HE MOTJIM OCMBICIUTH cliyunBIeecs. bria He Tonbko nHIANHS (3TO ObUTIO OoJIee-MeHee MMOHATHO),
HO U JIpyrue mpoOiieMbl — HEeIJIaTeKH, HeEXBaTka HAJIMYHOCTH B 6aHkax. Bc€ 310 kazanmoch abCOMIOTHO 3a-
raJio4YHbIM BHEIIHUM HaOmromatessMm. U s pemmn 3tuM 3aHumarbes. B 1993-1994 rr. s paboran B Poccum.

Kamngopuniickuit yausepcutet B béprum, CLLA (The University of California, Berkeley). — 3nech n nanee — npumeu. un-
mepgvioepa.
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K Tomy Bpemenu emé ogHa TeMa craia BaxxHON — Oaprep, B3auMo3a4€Thl. B KOHIIE KOHIIOB MOSI AUCCEPTALIHS
ObL1a TTOCBSIIIEHA UMEHHO 3THM TeMaM.

Huccepranuto s 3akoH4YuI B 1996 1., moGwiBan emi€ pa3 B MOCKBe JIETOM TOTO k€ rofia, HO TOra pa3roBapu-
BaTh C JIFOIbMHU OBLIO YXke cioxHO. B Havane 1990-x mronu, 0cOOEHHO B MPOBUHIIMM, OY€HH OXOTHO IUTH Ha
KOHTAaKT C ”HOCTPAHIIAMH, TOTOMY YTO MbI OBLTH OOJIBIIION YK30THKOM. A B cepennne 1996 r., korna s mbITancs
pasroBapuBaTh C YNHOBHUKAMHM O 3aiiMaxX M B3aUMO03a4E€TaX, HUKTO YK€ HE XOTEJI CO MHOUW TOBOPHTH, ITOCKOJIb-
Ky Te€Ma CTaja Ba)XHOU U CIIOPHOM B IeperoBopax ¢ MexayHapoIHbIM BaTIOTHBIM (OHIOM.

Utor auccepranuu — xuura «Money Unmade: Barter and the Fate of Russian Capitalism» («Hecnenannsie
neHbru: 6aprep u cyapba kanutanusma B Poccun») [Woodruft 2000a]), koTopyto s 3aKOHUKI KaK pa3 B aBry-
cte 1998 r. Torna s emi€ He 3HAM, YTO dM0Xa OapTepa 1 3a4ETOB, O KOTOPOIL 5 MHcall, OKAXKETCS CTOJIb KOPOTKOM
U yXKe MOIXOMUT K KoHITy. JleBanmpBarus 1998 r. u mocnenoBaBiimii 3a Hell Berieck HHQIAIMN OBICTPO yCcTpa-
HWIH IPUYMHBI 0apTepa U JecTaduInu3aluid YJKOHOMHUKH. ..

TakoB mepBbIit 3TN MOel Hay4HOU Kapbephl. B ¢Bs3u ¢ 3THM s xoTen Ob1 moroBoputs o Ilonansu. OH go0Ka-
3bIBAJI, YTO MOMBITKH PHIHOYHOM JINOEpaTn3aliiy, €ClIM TOHUMATh PHIHOK B TOM YHCTOM BHJIE, B KAKOM €T0 T0-
HUMaJU TeopeTHkH Hadana XIX Beka (Hanpumep, JlaBua Pukapno nnum J[xozed TayHncenn), Bcera HaTamku-
BAIOTCS HA CONPOTHBIECHUE. L[eHb MOTYT KONIeOaThCst MOCTOSTHHO U B JIIOOBIX Tpeesiax, U HUKaKoe 00IIecTBO
HE CIIOCOOHO TepIeTh MOCIEACTBHS TaKou 1eHoBOoW Bapuaruu. Vnes [lomanen (ero rumores3a, €Ciau MOKHO
TaK CKa3aTh) OblJIa B TOM, YTO IPUMEHEHHE MPUHITUIIOB YHCTOTO PHIHOYHOTO JHOepaIn3Ma Beeraa OyneT Ha-
TaJIKUBAThCSl Ha COMPOTHUBIICHHUE, 3aIIUTHBIC JEHCTBUS CO CTOPOHBI OOIIECTBA. DTO CONMPOTHBICHHUE OYIET
HaIpaBJIEHO HA CMTYeHHe JeHCTBUI ppIHOYHOTO MEXaHU3Ma, OyJeT CTaBUTh 3aCJIOHBI JUIsl paboThI IIEHOBOT'O
ME€XaHH3Ma, B YaCTHOCTHU. Sl JI0Ka3bIBal B KHUTE, YTO OapTep M B3aUMO3a4€Thl SBISIFOTCS UMEHHO TaKHUMH
3alIUTHBIMU peakuusiMu. [IponcxonuBiiee B Toi yactu 1990-x IT. MOKHO paccMarpuBaTrh B paMKax TEOPUHU
ITonanbu: 310 OBLIA MOMBITKA POBECTU PHIHOYHBIN JIMOEpaIn3M, HATOJKHYBIIAsCSA Ha conpoTusiaeHue. Co-
IIPOTHUBJIEHUE PBIHKY, €r0 MHCTUTYLMOHAIbHASA (pOpMa U MOJIUTHYECKAs], UMEJIO CBOIO CIELU(UKY, YTO ObLIO
CBSI3aHO C TeM, KaK Obljla yCTPOEHA SKOHOMHUKA KOHKpeTHO B Poccuu. I'pyOo roBops, B 3TOM M 3aKJIr04ascs
CMBICII MOEW KHHTH.

— B yém moeoa kpumuxa kanumanuzma Ilonanvu omauuaemes om 000U Opy20u KpUMUKY Kanumanusma u,
6000U e, OM KPUMUKU Heonubepantu3ma Kaxk makogozo?

— Heonubepanu3m MOXXHO KPUTHUKOBATh C Pa3HbIX TOYEK 3peHUs. MOXKHO, JOMYCTUM, KPUTHKOBATh C MapK-
CHCTCKOW TOYKHM 3PEHHS U TOBOPUTH, YTO 3TO HOBOE IMPOSBIECHUE KIACCOBOM OOpHOBI, HOBBIA CHOCOO BBI-
KauuBaTh Ha/J0aBOYHYIO CTOMMOCTH U3 paboyero kjacca. MapKCHCThl — MO KpaiHel mepe, KIIaCCHYECKue
MapKCUCTBI — JIOCTATOYHO MAJI0 MHTEPECYIOTCS MHCTUTYTaAMU PHIHOYHOW SKOHOMHUKH. [ HUX 3TO BCE —
HajcTpoiika. CyTh Bcex COOBITHH B Oa3uce M SKOHOMUYECKHUX MpoIeccax. A HHCTUTYThI — 3TO IPOCTO OpYIUe
KJIaccoBOM OOpBOBI, OHM HE CYIIECTBEHHBI caMU M0 cebe. B mepByro odepenp HyKHO MOHUMATh KIACCOBYIO
60pb0Y, a BOT HHCTUTYTBI — 3TO BTOPUYHO.

[Tomanpu Kak pa3 AOKa3bIBAET, YUTO PHIHOK BOOOIIIE HEBO3ZMOXXEH 0€3 MHCTUTYTOB, TO €CTh PHIHOYHBIN JTHOEpa-
JIU3M, WK HEOJIuOepannusMm, MpearosaracT HaJluurue CUIbHOTO TOCY/1apCcTBa, JEHET U TOCYIapCTBEHHOI'O KOH-
TpoJs 3a feHexkHoM Maccoi. Tak uro Ilonanbu oOpamaer Hallle BHUMaHUE Ha pabOTy MHCTUTYTOB B PHIHOY-
HOM 5KOHOMUKE U TOBOPUT O TOM, KaK OHU MOTYT IPUBECTH K MAaryOHbIM MOCIIEACTBUIM, €CJIM HE YIPaBISThH
MU TIpaBuiIbHO. [1o kpaitHe#t Mepe, K KOHITy CBOCH KU3HHU OH HE PaToBall 3a TO, YTOOBI MOJTHOCTHIO OTMEHUTH
PBIHKH. A paToBal 3a TO, YTOOBI MBI OCO3HAJIU: PHIHOK — 3TO MHCTUTYIIMOHATBHBIA MEXaHU3M, KOTOPBIH MbI
caMu co3aéM HCXO/s U3 MOCTABICHHbIX LIEJeH.
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— Bbl umeeme 6 6udy kamez2opuu «nepepacnpeoenenuey u «peyunpoKHocmo»?

— VYnomsinyThie Bamu nepepacrpenenenne u perunpoKHOCTh — 3TO COIMOJIOTHYECKUAE KaTeTOPUH, YKa3bl-
BAaIOIIIKE, YTO MOTYT OBITh pa3JIMUHbIE BAPUAHTHI NIepepactpeaeienus. [1omanpu ke TOBOPUIT O TOM, YTO PHIH-
KM HY>KHO CTPOUTbH IO-pa3HOMYy. Jlaxke ecnu pacrpenesieHne OCYIIECTBISIETCS YePe3 PBIHOK, 3TO HE 3HAYUT,
YTO OHO BCET/Ia UMEET OHY U TY k€ (hopMy.

— Ilouemy, na Baw 632150, u ceco0Hs, u nociednue napy oecamuiemuli camo npoumenue Ilonanvu npuoo-
pemaem Hosvie cmbicavl? [louemy k e2o mpyoam cHosa obpawaomes?

— OTO CBA3aHO C TEHIACHIUAMH BEACHHUS MUPOBOTO XO35MCTBA, C TEHACHIMSIMHU B YKOHOMHYECKON MBICIH U
TeMoi Heonnbepanu3Ma, o KoTopoit Bel ynomsnynu. Ha camom niene, s Bc€ OombIie JyMaro 0 TOM, YTO TEPMUH
«Heonnbepaar3mM» Mbl BOOOILE HE MOXKEM HCIIOIb30BaTh. MOXKET ObITh, CTOUT TOBOPUTH IPOCTO «JIHOepa-
mu3m». C camoro Hadasa Judepaan3M Mpeanosarai 3alUTy PEIHKOB OT BIUSHHS MOJTUTHYECKUX MPOIECCOB.
[Tonanbu oueHb YMEINO aHAJIM3UPYET 3TO U MULIET O HOIBITKAX OIPAAUTh PHIHOK U €T0 SIKOObI aBTOMAaTHYECKUI
MEXaHHU3M OT JIEHCTBHIA MOJUTUKOB U MpeJcTaBuTeNel padboyero kinacca. B nauane 1980-x rr. ata cTparerus
OTpaX/IeHUs, IPU KOTOPOU OBIIIM TOCTPOEHBI BCSIKUE 3aCJIOHBI TOJTUTUYECKOMY BIMSHHUIO Ha PHIHOUHYIO Opra-
HU3ALUIO0, YKPEIuIach, BO300OHOBIIACH, PACIIUPSIIACh. DTO U €CTh TO, YTO MbI Ha3bIBAEM HEOIHOEPAIU3MOM.
Jlnst MeHs CyTh Heonubepaan3Ma Kak pa3 B TOM, YTOOBI CJeNaTh PIHOK KaK Obl 4YaCThI0 KOHCTUTYIIHOHHOTO
CTpOsi, OTPaJIUB €ro TaKUM 00pa3oM OT MOJIUTUYECKOTO BIMsAHUA TocynapcTsa. [lockonbky [lonanbu ananusu-
pYeT NpUYUHBI U MOCIEACTBUS TAKOTO MOJX0/a, OH CTaJl KYTKO aKTyaJIbHbIM.

— Ecmu, nanpumep, ewé maxoti croocem: Ilonanvu paccmampusaem pasgumue cumyayuu u 2080pum, 4mo
passumue polHOYHOU IKOHOMUKU U PLIHOYHO20 obujecmea (market society) modcem npusecmu K noaHeuuie
Kamacmpodghe npu oanvHeriuiell Mapkemuzayuy u 0e2ymanusayuu yeroseyeckux yennocmetl. Ilooobuuvie cyoic-
OeHUsl HOCAM 00CMAMOYHO YEHHOCMHO-HOpMamusHblil xapakmep. Ymo Bvi no nosody smozo dymaeme?

— 51 cornnacen. Ilonanpu OblT yMEPEHHBIM COLIMATUCTOM, €r0 *eHa Obljla KOMMYHHUCTKOM, U OHM OYEHb J0JITO
criopwin — 10 1956 1.2: B 9T0 BpeMsi OHa Hammcasa, 9to nocie 1956 r. y HUX HACTYIHII MUP B OTHOIIEHHSAX,
IIOTOMY YTO OHH COLIUCH B CBOMX TouKax 3peHus. Ho, kpome Toro, uro Ilonaneu ObL1 yMEpEHHBIM COLIMA-
JIMCTOM, OH TaKXe ObUI aHAJUTUKOM. MOXXKHO HCIOJB30BaTh €ro TEOPUIO, aXKe HE Pas3lelisis ero IeHHOCTH.
JIMuHO 5 pa3nensio ero HeHHOCTH, HO MOTY MPEJCTaBUTh €0 JOBOJIBI 0€3 OTCHIJIKM K MOPAJIbHBIM aCIEKTaM.
JlonmyCcTuM, OH HE TOJIBKO KPUTHKYET caMy MapKeTHU3alllio, HO U aHAJIM3UPYET MPOLIECC, K KOTOPOMY MapKe-
Tr3anus BeA€T. OueHb BaXKEH aHAJIN3 POLIECCOB, CIEAYIOIINX 3a BBEIEHUEM 30J10TOTO CTaHAapTa. B naHHbII
MOMEHT OOJIbIlIe BCETO MEHS MHTEPECYET €ro aHaJIW3 MOJUTHKH, MOJUTUYECKUX OaTanuii BOKPYT 30J0TOTO
CTaHJapTa, KOTOPbIE MPOUCXOIUIN Mexay BoHamu, B 1920-1930-x rr. [lonanen qoka3biBaj, 4TO MHOTHE
CTpaHbl OKa3aJIMCh B T€ OBl B TaTOBOM CUTYallMH, KOTJAa CTOJKHYJIHUCH JIBE Pa3HbIE MO3ULUH.

C oHO# CTOPOHBI, CYIIECTBOBAJ 30JI0TOM CTAHIAPT, U OH MPEIoJiarai, YTO BCE BATIOTHI UMEIOT (PUKCUPO-
BaHHBIH KypC 10 OTHOLIEHHUIO APYT K APYTY. ITO 3HAYUT, YTO €CJIU B OAHOM CTpaHe TOBapbl HEKOHKYPEHTOCIIO-
CO6HBI, CANHCTBCHHAA BO3MOXKHOCTH CACJIaTh UX KOHKypeHTOCHOCO6HBIMI/I — CHHU3UTH UX LICHY B HOMUHAJIb-
HOM BbIpakeHuH. JlomycTum, 4yeaoBek ceiuac 3apadaTeiBaeT MATh (PYHTOB B J€HB; OH JOJDKEH 3apabarbiBaTh
yeTbipe (pyHTa B JIeHb AJISl TOTO, YTOOBI aHIVIMIICKUE TOBAphl CTAJId KOHKYpPEHTOCOCOOHBIMU. EcTh mpyras
BO3MOXKHOCTb, KOTIa HET (PMKCUPOBAHHOTO Kypca, — 3TO MPOCTO JIeBaJbBalUs: HY>)KHO U3MEHUTH LIEHHOCTD
¢dyHTa, ¥ TOT/Ia BCE LIEHBI CTAHOBSTCS KOHKYpeHTHBIMU. [loaHbu, Kak 1 MHOTHE JPyTrUe YKOHOMUCTBHI, TOHH-
MaJl, YTO HOMUHAJIbHOE CHUKEHUE 1IeH (HOMHUHAJIbHOE CHIKEHUE 3apaboTKa, B YACTHOCTH) — O4YEHb O0I1e3-
HEHHBIN, TOYTH HEBO3MOXHBIN Tporiecc. Jomyctum, pupma moanuceiBaeT KOHTPAKT, PUKCUPYIOMIUNA CTOU-

2 Crop 3arux B cBsi3u ¢ XX cbe3noM KIICC u noxmagom H.C. Xpymépa «O KyiabpTe TUIHOCTH B €70 TOCIEACTBUIXY.
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MOCTB BCETO, YTO CJICIyeT IMOKYNaTh ISl IPOU3BOACTBA. ECIIH IIEHBI HAa KOHEYHYIO MPOTYKITUIO0 CHUXKAIOTCS,
TO KaK TOTJIa MOKPBIBATh PACXObl, KaK OIUIAYMBATh JIOJTH, KOTOPhIC OBLIN MPHU MPEABIAYIIEM YPOBHE IeH?
Hednsuys — odeHp OOIE3HEHHBIN, MOYTH HEBO3ZMOXKHBIN Tporiecc. OH Bcerna OyaeT HaTaIKUBaThCS Ha CO-
MIPOTUBJICHHUE, OCO3HAHHOE MJIM HEOCO3HAHHOE, CTUXUIHOE WJIH OpraHu30BaHHOE. J{epIsaiuio oueHb CII0KHO
OpraHu30BaTh, HO 0e3 He€ 30JI0TON cTaHAapT He paboTraeT. OnHA TEHACHIIMSA TaKOBa: 30JI0TOM CTAaHIAAPT Kak
OBl peAnoaraet aeqIsanuio, Ho Ae(IIaIus He OCYIIECTBIAETCS JIMOO OCYIIECTBIACTCS OOJIE3HEHHO U B HE-
JIOCTAaTOYHBIX pa3Mepax.

C npyroii CTOPOHBI, €CIIH 30JI0TOM CTaHAAPT MperonaraeT Ae(isnuio, HO OHa He MPOUCXOAUT, TO 3a4eM HY-
’KEH 3TOT 30J10TOM cTanaapT? Mosket ObITh, yopars ero? M 3To oueHp nHTEpeCHbI MOMEHT B TeopuH [lonansy,
XOTS1, Ha MO B3IVISA[, JIFOIU MaJIo 0OpalliaJiv Ha Hero BHUMaHusl, Belb B «Benukoit Tpancdopmannmy oH roBo-
puUT 06 5TOM OuYeHb Oerio. S yuTas MoCieHee BpeMs €ro myOIuKauu — Kak xKypHaiaucra® — 1930-x rr.%; B
HUX OH Pa3BUBAET 3Ty MBICIb OoJiee TOAPOOHO, U €€ MOXKHO JIyyllle MOHATh. [lonanbu TOBOPHUT, 3aueM U AT
KOT'O Ba)KeH 30J10TOM cTanAapT. OH BaykeH A1 0aHKUPOB U (PMHAHCUCTOB, IOTOMY UTO MPH HATUYHH 30JI0TOTO
CTaHJapTa MOCTOSHHO CYIIECTBYET BO3MOKHOCTh AHUKH Ha BaJIIOTHOM pbIHKE. Ecnu nmpeamnonaraercs, 4To
cerofHs (QyHT MPUKPEIUIEH K ONpeIeIEHHON Macce 30J10Ta, a 3aBTpa 3TOT0 MOXKET He OBITh, TO Bce OymyT 60-
AThCS OpaTh (DYHTHI, TO €CTh BEpOsTHA MaHuKa. KTo MoxkeT 3HaTh, OyzeT nanuka win Het? bankups! u puHaH-
cucThl. 1 OHM CIIOCOOHBI HCIIOIB30BaTh 3TO 3HAHUE O MPEAIoIaraeMoil peakiuy pPbIHKa, O MPeAroIaraeMon
MaHMUKe KaK opyaue nonutuaeckoro BausHus. [lomansn roBoput: «The financial market governs by panicy —
«®DrHaHCOBBIN PHIHOK YIIpaBiseT yepe3 nanuky» [ Woodruff 2014: 3].

— Hmenno nanuka unu umeemcs 6 udy HeonpeoereéHHoCmy?

— HMeHHO maHuKa, BEepOsTHOCTh MaHWKHU. ECITM IpaBUTENBCTBO Oy/IeT MpeANPUHIUMATh KaKHe-TO Iaru, 0y-
JIeT MMaHUKa Ha PhIHKAX, TIOATOMY ITPABUTEIBCTBO JOJIKHO JCHCTBOBATH TaK, KaK MbI, 0aHKUPHI U (PUHAHCHUCTHI,
XOTHM, a HE KaK XOTSIT, IOIyCTUM, pabodre, JFOIH, TIOTyYaIolIHe )KaToBaHbe, KOTOPBIX, BOOOIIE, HE HAJIO CITy-
math. CKIIabIBaETCs MaTOBAsi CUTYAIIUs: C OJJHON CTOPOHBI, e(UIALNS HE TIPOUCXONT, C APYTOH — CTPaHbI
HE YXOJIST OT 30JI0TOTO CTaHapTa, MOTOMY YTO OH SIBJISIETCS] BAYKHBIM PhIUaroM MOJMTUYESCKOTO BIIMSHUS JIJIS
(hMHAHCHUCTOB U OAHKHUPOB.

C onHOI CTOPOHBI, €CTh 3AIUTHHIE KOHTPABMKEHHI (3HAMEHUTHIN Te3uc [lomanbpu 0 ABOWHOM JBUKECHUH —
double movement). C Apyroii CTOPOHBI, 3TO 3AIIUTHOE KOHTPJBMUKCHHUE HATAIKUBAETCSA Ha TO, YTO MOJIUTH-
YeCcKUi 0a3uc 30J10TOTO CTaHAApTa U KEJIaHWE COXPAHUTh BEPOSITHOCTh MAHUKU KaK OPYAHs MOTUTHUECKOTO
BIIMSIHUS 3ALIUIIAIOT 30JI0TOM cTaHaapT. M TyT BOZHHMKAIOT TpU BO3MOXKHOCTHU. OJIHA U3 HUX TaKOBa: 30J10TOMI
CTaHJapT BCE-Taku OTMEHsIOT. Tak ciyuminoch B Coenunénnbix IllTarax, korna @. Py3BensT npourHopupo-
BaJl ellaHue 0AaHKUPOB U MPOCTO CKa3al, 4TO 30JI0TOTO CTaHAapTa Oonbiie He OyneT. PakTHYecKu OH Jei-
CTBOBAJI IO/ BIMSHUEM JJOCTATOYHO CBOCOOPA3HBIX SKOHOMHUYECKUX TEOPHil, KOTOPBIE, MOXKET OBITh, CAMH TIO
ceOe ObLITM HE OYEHB MPABUIIBLHBIMH, HO 3aTO C IOJIb30i HATAJIKWBAIN €T0 Ha MBICIB 00 YXOJe OT 30J0TOrO
CTaHJapTa.

Bropyto Bo3MokHOCTH [lomanen HasbIBaeT «colMabHAas KaracTpoda KOHTHHEHTAIBHOTO THIa» (a social
catastrophe of the Continental type). OH umeer B BuAy | epmaHuio, KOTOpas OYEHb JIOJITO HE YXOAWJa OT
30JI0TOTO CTaHAAPTa, CTapallaCh CHIKATh IIEHBI, Pa3BUBATh AeIsAuio. Bc€ 3T0 MOXKHO JenaTh TOJIBKO TPU
MTOMOIIIM ABTOPUTAPHBIX METOIOB, MPUBOAAIINX K (ammsmy. [Ipuas k BiIacTu, GpanmmcThl IepeopUeHTUPOBA-
JIMCh Ha APYTYIO SKOHOMHYECKYIO TOMUTUKY. He crout mymats, uto ['uminep ObuT HyKeH, YTOObI OPraHu30BaTh

3 B nauane cBoeii kapeepsl K. Tlomanen paboran Kak KypHATUCT ISl YKOHOMHYECKOTO M TMOJMHTHYecKoro m3maHust «Der

Osterreichische Volkswirty.

4 oM [Polanyi 2002]. B 3o n3ganue BKirodeHsl panaue padbotsl K. [Tonansu, o kotopeix rosoput /1. Bynpadod.
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neIsImo, HO, ¢ TOYKH 3peHus [lomansu, nedusius, mpeamecTBOBaBIIas MPUXoay K Biactu ['utiepa, u no-
JINTUYCCKUH ABTOPUTAPU3M, C IIOMOILIBIO KOTOPOT'O emé J10 3TOr'O IIBITAJINCh JOCTHUYb )Ie(b,]'If{HI/IOHHI)IX uenei/'l,
0CJIa0MIIM BO3MOYKHOCTh 00I1I€CTBA CONPOTUBIIATHCS (alliu3My.

TpeTbs BO3MOKHOCTb — 3TO TO, YTO ObLJIO B AHIIMM M ApYyrux cTpaHax. CHadasa npeAcTaBUTeNu pabodux
HapTHii, IpeAcTaBUTENN paboyero Kiacca OTCTPAHSIOTCS OT BJIACTH, MPAKTUUECKU YXOIAT C MOJUTHUYECKON
apensl. [locne atoro, ¢ Touku 3penus Ilonanpn, OaHKUpaM U (GUHAHCUCTAM YK€ HEUEro OOAThCS, UM yxkKe
HE HY’KHO COXPaHSATh MAHUKY B KQU€CTBE OPYAUs MOJIUTUYECKOro BIUsSHUS. Torga oHM yXOOsST OT 30J0TOrO
CTaHJapTa, HO yXe OTOJBUHYB pa0OO4Mil KJ1acc Ha BTOPOM IU1aH. DTO U €CTh MAToBasi CUTyallUs, O KOTOPOii
s YHOMSIHYJI; U OHa MOXKET pa3peliaThest TpeMs pasHbIMH crioco0am. AHanu3 [lomaHbu TOro, Kak 3alllUTHBIE
KOHTPJBM)KEHUS HATAJIKMBAIOTCS HA COMPOTUBIIEHUE UMEHHO M3-32 JKEJIaHUs UCII0JIb30BaTh NAaHUKY KaK opy-
JIM€ BIACTH, — 3TO KJIFOU K TOMY TEKCTY, 0 koTopoM Brl roBopunu [Woodruff 2014].

— Pacckadcume, nojcanyicma, o c60ém 0okiade . Bol obpawaemecs Kk mepmuny «opooiubepanusmy, uc-
NOIb3YeMOMY NO OMHOULEHUIO K HemeyKoll noaumuke. IIpaguibHo u s ROHUMAtO, Yo MePMUH 803HUK 6 cepe-
oune 1950-x 22., a cama norumuxka — 3HAYUMENbHO no3xce?

— Xopomwo. Ho 11 Hayana Hy»KHO clIeJIaTh KOPOTKOE OTCTYIUIEHUE, IOTOMY YTO B JOKJIaJ¢e Bech aHanus3 [lo-
JIAaHBU 51 IPUMEHSIO U K COBPEMEHHBIM €BPONEHCKUM COOBITUSIM. EBpO OUEHb MOX0K Ha 30JI0TOM CTaHAApT.
Takue cTpansl, gomycTuM, Kak ['penus, Utanus u T. 1., HE MOTYT JI€BaJIbBUPOBATh CBOU BAIIOTHI, YTOOBI BOC-
CTaHaBIIMBATh KOHKYPEHTOCITOCOOHOCTh. [Ipu HU3KOM 0011IeeBpOTIeHCKON MHAIISIIUN €IMHCTBEHHAS BO3ZMOX-
HOCTbB JUIsl OTACIIBHON CTPaHBI ClIeTaTh [IEHBI KOHKYPEHTHBIMA — 3TO0 Aeduisanusi. Ho, Kak MBI yKe TOBOpHUIIH,
eI — 3TO CIIOXKHO.

OpHaxko 71eo B TOM, 4TO €BpO — He 30510Tas Bamota. EBponeiickuii neaTpanbubiii 6ank (EL[B) moxer meva-
TaTh OombIne eBpo. Heobs3aTenbHO MPOBOIUTH NEIIAIIMOHHYIO TTOJIMTHKY, MOYKHO TIPOBECTH U Apyryo. [To-
YeMy He IPOBOIUTCS APYTas MOJIMTHKA, HE TIeUaTaeTcsi OOJIbIIE ICHET, HE CTapatoTCs JOCTUYh 00JIee BECOMOTO
nporieHTa HHQISAIUY B cpeaHeM 1o EBporie ¢ TeM, 4ToObI OTAETbHBIM CTpaHaM ObLIO JIerde aaanTUpOBaThCs ?
[ToromMy, B 4aCTHOCTH, YTO BEPOSTHOCTh MTAHUKHU BCE eNIE SBISIFOTCS OPYAUEM MOJIMTHUECKOTO BIusiHUs. Cell-
9ac 3TOT phlYar UCIOIb3yI0T CTOPOHHUKU (PUCKAITLHON SKOHOMUM (austerity). Y onun memarot EBponeiickomy
[EHTPaJbHOMY OaHKY IOMOTaTh Ha PHIHKAX, €CIIM HE MPOBOAUTCS MOJUTHKA (DUCKATHEHOM Y KOHOMHUH.

Bort KOpPOTKO TO, O yéM s XOTEN CKa3aTh. A TCICPDb 1 MOT'Y OTBETUTH Ha Bammu BOIIPOCHI 00 op,uonn6epam/I3Me.

JlelicTBUTENBHO, 3TO cTapoe noustue. Tepmun Bo3Huk B 1950-¢ 1T, HO ero KOpHH yXoasT B uaeu OpaitOypr-
CKOM SKOHOMMUECKOH MIKOIBL, B 1930-¢ rT. B 71aHHOM KOHTEKCTE BaXKHO, YTO Y CTOPOHHUKOB OPJ0JINOepan3-
Ma €CTh OTPeeIEHHBIN MOAX0 K BOIPOCY O TOM, KAKMM 00pa3oM MO>KHO OTPaIUTh PHIHOK OT MOJTUTHYECKOTO
BMeImaTenbcTBa. OHM MOHUMAIOT, YTO OOOHTHCH 0e3 TOCYIapCTBEHHOTO BMEUIATEIbCTBA HEBOZMOXKHO, HO HE
XOTAT, YTOOBI TOCYJapPCTBO MOIJIO JIEUCTBOBATh 10 CBOEMY YCMOTpPeHUI0. OHHU XOTST OIpaJuTh PbIHOK OT IO-
CyZlapCTBa, B TO K€ BPEMsI OCO3HaBas, YTO T'OCYIapCTBO HEOOXOJUMO, TO3TOMY CTaparoTCsl MOAYUHUTH €ro
KEcTKkUM npaBuiaM. CTOPOHHHMKHM OpJofmdepanu3mMa CUMTAIOT, YTO TOCyJapcTBO Miu ke EBpocoro3 Bceraa
JIOJKHBI IEHICTBOBATh M0 CTPOrO OYEPUEHHBIM IpaBuiiaM. ToT ¢akT, 4yTo mpaBuia MoJ0OHOrO poja pacmpo-
CTpaHA0TCs U Ha EBpomneiickoe coobiiecTBo, 1 Ha EBponeiickuil ieHTpanbHbIN 0aHK, CO3Aa€T BO3ZMOKHOCTH
WCIIOJIb30BaHUS IIAHUKHU B KaYE€CTBE phlUara IMOJIMTUYECKOTO BIMAHHA. DTO JOCTATOYHO CIIOKHBIM MEXaHU3M.
ITonpoOyto nepeuncauTh Bee IMIart.

> CM. JIeKIHIO . Bynpadda «“Benukas tpancdopmanus” Kapna [lonanen n coBpeMEHHBIH KpPHU3HUC B €BPO30HE», IPO-

yutaHHylo B EBponeiickom yHuBepcutere B Cankrt-IlerepOypre 18 mapra 2014 r. URL: https://www.youtube.com/
watch?v=k3GUIUy1V7k
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[Ipennonoxum, ELIb moHumaer, 4to Ha pbIHKE HACTYMAET MAaHUKA, U cOOUpaeTcs €€ MOoracUTh JACHEKHOU
«unbekuuen». Ilpu strom u Ellb, 1 HeMelkoMy MpaBUTENbCTBY XOTENIOCH ObI, 4YTOOBI CTPAaHbI, B KOTOPHIX
9Ta MaHUKA HACTYMAET, U3MEHWIN CBOIO MOJUTHUKY, BCTAJIM HA PEIbChl (PUCKATbHON SKOHOMUH, TO €CTh OHU
ropopAat: «He Oyznere npuMeHATh Ty MOJUTHKY, KOTOPYIO Mbl XOTUM, OTJAJHM Bac Ha pacTep3aHUE PHIHKAY.
Hackonbko yOenutenbHa Takas yrposa? B Haie BpemMsi — HE O4€Hb, TTOCKOJIBKY JIFOIW TTOHUMAIOT, YTO JIJIs
MAaHUKK HET BECKHUX MPHUYUH. DTO He Oojee yOenuTeNbHO, YeM IpO3UTh peOEHKY HE Mpa3IHOBAThH €T0 JIEHb
POXJIeHMs], ecin OH OyneT mioxo ceds BecTu. OJJHAKO €CTh T€, KTO TOBOPUT, YTO BCEr/aA CIEAYET JeHCTBOBATh
10 IIpaBMUJIAM: IyCTh BECh MUP MOTHMOHET, HO MbI Oy/ieM JEHCTBOBaTh IO MpaBHJIaM, TOCKOJIBKY 3TO OCHO-
Ba Hallel uaeu o npaBoBoM rocynapcrse. [lonoGHbIe yrpo3sl yxe Oonee yoenutensHsl. [lepcnekruBa, 4To
KTO-TO TIO3BOJIUT MOTHOHYTh MUpY, Oojiee myratomas. 1 B 3TOM 3akirodaercss 3HaueHUE opjoaudepanu3ma
B KOHKPETHBIX OOCTOSTENBCTBAX KPHU3HCA €BPO30HBI. BiMsHUE NpUBEP)KEHILIEB OpAOInOepain3Ma, 0ObIYHO
HEMELKUX, Ipespamaect yrpo3y ELIb ornare rocynapcTsa eBpo30HBI Ha pacTEp3aHUe JOJITOBBIX PBIHKOB M3
nycroit B yoeaurenbHyto. M mostomy rocynapcrsa nogunHminck Tpedoanusm ELb o yactu ¢uckanbHOR
HSKOHOMUH, CTPYKTYPHBIX pedopM.

Takum 00pazom, XOTs opAonIuOepan3M CyIIecTBOBAJ JIaBHO, €ro 3BE3IHBIN yac HacTan ceifuac. Ecnu pac-
CMOTPETh YIIOMHHAHUS OpA0IrOepann3Ma XpOHOJIOTHIECKH MO ToJ[aM, TO MOTyYaeTcsl KpuBasi, pe3Ko Uaymiast
BBEPX C HAYaJIOM €BPOIEHCKOTO KpH3Kca. 3BE3AHBIN Yac opaoiaubdepann3amMa HaCTY I TTIOTOMY, YTO OH TO-
3BosisieT npeBparuTh EIIB B opynue nonurraeckoro BausHUSA. Hanerock, s J0CTaTOYHO MOHSATHO OOBSCHUIL.

— Ilpeocmasnenue noryyeHo. A umo MOX*CHO CKA3aMb ¢ IMOU MOUKU 3PeHUsL 0 OPY2UX Pe3ePEHbIX 8ATIOMAX?
OHu pabomarom no maxKomy Hce NPUHYUNY Uiy Hem?

— B CHIA u B AHnuu cutyanus HeMHOro apyras. OHako U B 30HE €Bpo, U B AMepuke, U B AHIJIUU €CTh
CXO0XH€ MOMEHTBI: BE3/I€ CIIMIIKOM «MHOT0» (PUCKaTbHON 3KOHOMUU. W BCIOY 3TO KOMIIEHCUPYETCS] KAKUMHU-
60 akTuBHBIMU nericTBusAMU L1b. LleHTpanpHbIil OaHK meyaTaeT OOJBIIE JCHET, CTapaeTCs CTUMYIMPOBATh
ASKOHOMUKY, YBETTUIHUTH SMUCCHI0. OCOOEHHOCTh €Bp030HHI B ToM, uTO EIb cam sBisieTcst opranuzaropom ¢u-
CKaJIbHOTO Kypca, 3G(EKThl KOTOPOTO OH KOMIICHCHPYET CBOEH MATKOM JCHEKHOU MOJUTUKOW. A B AHIIIHH,
JIOITYCTHM, KOHCEPBATOPBbI, 3aX0TEB IIPOBECTH MOJUTHUKY (PUCKATHHON SKOHOMUH, CIIEIIUATBHO OTHICKAJIH LIEH-
TpanbHOTrO OaHKHpa, KOTOPBIM OyIeT AeiicTBOBaTh MATKO: IpuBe3H ero u3 Kananasl. Briepsoie B uctopuu y
Anruu masa [{b — He anmmuanuH. HyXHOro crienuanucra 1o AeHeXHOU MOJIMTUKE oThickanu B Kanaze.

B CIIA wuHas cutyauus... Tam ngpyras nonurudeckas cuTyauus, ¥ HelHemHUM miasa b, u npenpinymnue
Obutn OBl pajbl BUAETH OOJBIIYIO CTUMYIISILIUIO CO CTOPOHBI IpaBuTenbeTBa. MiMenno B cnocobnoctu ELB
CaMOCTOSITENIEHO PETYINPOBATh (PUCKAIBHBIN KypC M 3aKJII0YAETCsI 0COOEHHOCTh €BPO30HBI.

— Ymo 6 c643u ¢ 3mu MOJICHO CKA3AMb O cumyayuu 6 Poccuu u mexKyuem Kpu3uce? Ou ace, 6€3yCﬂ06H0,
C6A3A4H U C noaumudeCKumu 6JaUAHRUAMU, U C d)uHClHCOGOIZ cumyauueﬁ?

— K coxanenuto, s ctan BCE MEHbIIIE U MEHbILIE BHUMaHUs oOpamiarthk Ha Poccuio U nmoutu He ciexy 3a Te-
KyIIeH TOJUTHKO-3KOHOMUYECKOW cutyanuei 31eck. Ho B Poccun Het gukcupoBanHOTrO Kypca. Pyoms mor
yIacTh Ha TIOJIOBUHY U 03 OOJBIINX MOTPSICEHU, CKa)KeM TaK. DTO OBLJIO HEMPHUSATHO MOKYIIATEIsIM, HO BMe-
cte ¢ TeM 1 He O6bu10 1998 1. Toraa O MOUTH (PUKCHPOBAHHBIN Kypc U Oblja MONBITKA YIPABICHUS TAaHUKOU
gerom 1998 . Ty ponb, koTOpyro ceituac urpaet, ckaxem, EIIb, Torma urpan MexayHapOoAaHbI BaTtOTHBIN
¢bonn (MB®), koTOpBIi 3asiBIII, YTO BUIUT HAJIMYME TTAHUKU U BajlIioTa pyxHeT, eciau ®oup He Oyzner naBarh
Poccun genbru. A asis Toro 4toObl MONYYHUTh ACHBIM, HY’KHO BBIIIOJHUTH OmpeAenéHHble ycaoBus. Poccus
corliacuiiach, HO BCE€ paBHO JICHET ObUTO HemocTaTouHO. Tak uto K 1998 . MOXKHO OTHECTH aHAJIU3 TTOIBITOK
yIpaBjieHUs TaHUKoW. S1, kcratu, Hanmucan o0 3Toi cutyanuu crarbio [ Woodruff 2000b], Ho Torma emé He
MMOHUMAJ 3HaYUMOCTh J0BOJOB [lomanbu 1o aromy noBoxy. Uro kacaercs HbIHEIIHe#N cutyauuu B Poccun, To
HY>KHbI U COBCEM JPYroi aHalIu3, U UHbIE TEOPETUUECKUE MTOJIXO/IbI.
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— Pacckascume o ceéoux epsaoywux naanax. He cobupaemeco au Boi nanucams ewé 00y kHu2y?

— Sl xouy HanKcaTh KHUTY IIPO UCTOPHIO EBPO30HBI, Pa3BUBasi TEMBbI, 3aTPOHYThIE B ToM cTarhe [ Woodruff2014],
KOTOpYI0 Mbl 00cykaanu. Takke MEHsI O4eHb MHTEPECYET BOIIPOC O TOM, KAKUM 00pa3oM BOIMPOCH ITHKH,
KOHKpPETHBIE ()OPMBI 3TUKH, UMEHHO 3TUYECKHUE B3IVIsI/Ibl, HOPMATHUBHbIE B3IJISA/IbI BIUAIOT HA TO, TOYEMY OHU
CTpaHbl IIPOLIBETAOT, a Apyrue HeT. Kak 3T B3NIAIbI IEPECEKaroTCs ¢ IKOHOMUUECKON JOKTPUHOM.

— U smo cnosa [lonanvu, u cHoéa KyiomypHsii NaHYups?

— Ja, Ho [Tonanbu He Uccie0BaI BOIIPOC O TOM, IIOYEMY Takoe MPOMCcXoauT. Y BebGepa ecTh xoporiee BbICKa-
spiBanue: «Good fortune wants to be “legitimate” good fortune» — «Cyactbe CTpeMUTCSE ObITH “3aKOHHBIM »%.
OTO 04YeHb MOILIHAs YenoBeueckas TeHaeHus. KakuM o6pa3om oHa oTpaskaeTcsi Ha SJKOHOMHUYECKON TOKTpHU-
HE, UCKa)kasi SKOHOMHUECKYIO MOTUTHUKY? DTO yKe Jipyras Tema, 00 3ToM 51 Oy/y nucath B CBOEH clelyromei
KHUT€, 3TO TO, 4eM 5 Oyny ceifuac 3aHuMarbes. B yacTHOCTH, 51 cOOMparoch Mcciae10BaTh HCTOPHUIO OpAoInbOe-
pajinuzMa, MOTOMY YTO MHE Ka)XKeTCsl, YTO 3TO TO MECTO, IJI€ 3TH BOIPOCHI OYEHb TECHO MEPETICTAIOTCA.

becenosaia Esiena I'ynosa
Bepumnn, 7 oktsa0ps 2015 .
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INTERVIEWS

Interview with David Woodruff: “Financial Market
Governs by Panic”

WOODRUFF, David — Abstract
Associate Professor, London
School of Economics and
Political Science. Address:
Houghton Street, London
WC2A 2AE, United Kingdom.

David Woodruff, associate professor of Comparative Politics at the London
School of Economics and Political Science, was interviewed at the Volk-
swagen Summer School “Governance, Markets, and Institutions: Russia and
Germany Compared,” which took place at the Free University Berlin, Sep-
Email: D.Woodruff@lse.ac.uk tember 26—October 10, 2015. As a guest lecturer, Woodruff gave a presenta-

tion, “Eurozone Governance and Global Financial Stability.” The interview
Interviewed by Elena Gudova  was prepared by Elena Gudova, a PhD student and teacher at the Higher
School of Economics.

David Woodruff explains the origins of his interest in Karl Polanyi’s famous work The Great Transforma-
tion and how he applies Polanyi’s ideas to the 1990s economic reforms in Russia and the current crisis in the
Eurozone. According to Prof. Woodruff, Polanyi’s work is becoming increasingly important today because it
analyzes the foundations of the neoliberal market approach and government attempts to shield markets from
political processes.

In his book Money Unmade: Barter and the Fate of Russian Capitalism [ Woodruff 2000a], Woodruff discusses
barter and debt offsets in Russia before the devaluation of 1998 as a defensive reaction of society to attempts to
introduce market liberalism of the sort Polanyi analyzed, employing analogous means of mitigating the price
mechanism. Another of Polanyi’s ideas that Woodruft highlights is the way the gold standard strengthened the
political influence of bankers and financiers by creating the possibility for panic on the financial markets.

Woodruff also refers to the term “ordoliberalism” to describe a specific form of liberal policies. Ordoliberal-
ism argues that the state is necessary for market functioning but that its actions must conform to strict and
sharply defined rules. The potential inflexibility of these rules, even in the face of market panic, helps to make
the prospect of panic an important tool of political influence. In conclusion, Woodruff also notes that the study
of ordoliberalism’s history could give us some understanding as to why some countries prosper while others
do not, and how different ethical issues overlap with the economic doctrines of distinct states.

Keywords: Karl Polanyi; liberalism; market; gold standard; deflation; ordoliberalism.
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HOBbIE TEKCTbI

T. C. Kapabuyk, P. P. AnbMyxameToB

3apaboTHas nnaTta nonuuenckux B bonrapum,
KasaxcTtaHe, JlatBumn n Poccun’

=

KAPABYYK TatbsiHa
CepreeBHa — kaHanaat
COLIMONOrNYecKnx
Hayk, npogeccop
AenaptameHTa
couuonorumn Kkonnegxa
rYMaHUTapHbIX 1
coumanbHbIX HayK
YHuBepcuTeTa
OObEANHEHHBIX
Apabckmx AmmpaTos.
Appec: OAD, amupat
A6y-[abw, . Anb AiH,
P.O. 15551.

Email: tkarabchuk@
uaeu.ac.ae

THonuyus sensemes 8adCHeuuuM UHCIMUMYMoM NOOePICAHUSI NPABONOPOKA U
bezonacnocmu 6 cmpane. Paboma 6 nonuyuu conpsiicena ¢ noGbIUEHHbIM PU-
CKOM, OMBEMCMBEHHOCMbIO U 8bICOKUMU MPEDOBAHUIMU K GbINOTHAEMbIM (DYHK-
YUsAM co CmopoHbvl 0bwecmea u 2ocyoapemea. Pazeumue cmpanvi demepmunupy-
em NoCMosAHHOe CO8ePULeHCE08aNe NOTUYUU KAK UHCIMUMYmMA, ¢ 4em C8A3aHbl
nocneoHue peghopmul NOIUYUU 80 MHOSUX CIPAHAX C NEPEXOOHOU IKOHOMUKOLL.
OOHOU U3 OCHOBHBIX COCMABTAIOWUX IMUX pedhopm A6NAem s 3apadoOmHaAsL nia-
ma noauyetickux. K coorcanenuro, nonuyus — smo 3axkpvimas epynnd, KpaiiHe
PeoKo npeoCcmagienHas 8 Onpocax 00U ecmeenHo20 MHeHUs U 00C1e008aHUAX
oomoxosaiicms. Kak umenno npoucxooum gpopmuposanue 3apabomuoll niamsl
8 NOUYUU U eCTNb U PA3TUYUA 8 3apAOOMKAX NOTUYEUCKUX 8 PA3HLIX CIpaHax?
Hannas cmamos Kax pas noceéaujeHa aHaiu3y MexaHusma opmuposanus 3apa-
OOMHOU NAAMbL NOTUYEUCKUX U BbIABIEHUIO €€ 0emepMUHAHM 8 CIPAHAX Oblé-
wezo CCCP (Poccus, Kazaxcman) u Bocmounou Esponwi (boneapus u Jlameus).
Dmnupuyeckas yacms Uccie008anus 6A3Upyemcs Ha YHUKAIbHbIX OAHHBIX ONpPO-
CO8 NONUYEUCKUX, BbINOTHEHHbIX N0 eOUHOL MemOO0NI02UlU, 8bIOOPKA COCMABIS-
em 1854 pecnonoenma. B 2012 2. camas 8vicokas 6 cpeOnem oniama mpyoa 8
noauyuu 8 cpeoHem Haonwooaracy 6 boneapuu (1428 oon. CIIIA), a camas Hu3s-
kasi — 6 Kazaxcmane (595 oon. CIIIA). Kax noxazan pecpeccuonmuviii anaius
3apabomHol NAAmMvl NOTUYEUCKUX 6 YEMbIPEX PACCMAMPUBAEMbIX CHPAHAX,
oniama mpyoa 8 NoIUYUU onpeoensemcs 00pa308anuem, Cmajicem, noopazoeie-
HUEM U NPUHAOTEHCHOCMBIO K PYKOBOOSIUJEMY COCIABY, NPU IMOM UCCTedyemble
CMPAanbl OMAUYAIOMCSL O HAbopy enustowux gpaxmopos. Tak, Haruyue gvlcuieco
obpasosanus 6 boneapuu ysenuuueaem 3apabomuyro niamy noauyercko2o Ha
27%, mozoa Kak 6 Opyeux cmpanax iusHue 3mozo Gaxmopa He3Hayumo. A &
Poccuu camwiii cunvnviii a3¢pghexm na pasmep oniamvl mpyoa oKazvleaem pyKo-
800514 Asl OONIHCHOCMb. PYKOBOOUmMeNU Noayyaiom Ha 55% bonvuie psaooswix co-
MpyOHUKOS.

KiroueBble cjioBa: moyimius; 3apaboTHas miata; (akTopbl 3apab0THOM IJIaThI;
nenapramenT nonuiuu; bonrapus; Kasaxcran; Jlarsus; Poccus.

BBenenue
HOJ’II/II_II/IH —_— Ba)KHefIIHHfI I/IHCTI/ITYT HO,[[,I[ep)KaHI/IH 6630HaCHOCTI/I n nopﬂzu(a

B OOIIECTBE, YTO MOMENIAET ACATEIHHOCTh MOJUIEHCKOTO B sl MPodecCcHid ¢
MOBBIIICHHOW 30HOM PHCKAa, OTBETCTBEHHOCTH M BBICOKMMH TPEOOBAaHUSIMH CO

' B crarbe ncrnons3oBanbl pe3yabrarsl npoekTa «T3-25. HedopmanbHast 5kxoHOMUYECKas Aesi-

TEJILHOCTh MOJMIMU: CPABHUTEIIBHBIA aHAIN3 TPAHC(HOPMHUPYIOLIMXCS CTPaH», BHINOIHEH-
Horo B pamkax [Iporpammel ¢pyHnamenTanbHbIx ucenenoBanuii (IIOW) HUY BIID B 2013 1.
Pyxomuch rotoBuiack B nepuog padotsl B JIDCU npu nognepsxke 11O HUY BIID.
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ANNbMYXAMETOB
PycnaH PyctemoBuUY —
CTaxeép-uccnenosaresb
Nabopatopuu
CpaBHUTENbHbIX
coumanbHbIX
nccneaoBaHuii
HauuoHnanbHoro
NUccnenoBaTenbCKoro
yHuBepcuTeTa «BbicLas
LLIKOMa 3KOHOMUKNY.
Agpec: 101000,

Poccus, . Mocksa,

yn. Msachuukas, 4. 20.

Email: bigruslan@
gmail.com

CTOPOHBI OOIIECTBA K BHIMONHAEMBIM QyHKIHIM. Takast paboTta TpeOyeT, B CBOIO
odepesb, CIPaBEeUIMBON OIUIATHI TPYAA, TO €CTh KOMIICHCAIUIO 3a ONACHOCTb.
OnHako yCJIOBHUS M OIIaTa TPy/Aa HE BCEIJIa OTBEUAIOT OKUAAHUSAM H yCHIHSIM
CIy’KaIllX MPaBOOXPAHUTEIBHBIX OPTraHOB, pabOTarOMUX B cepe TMOBBIMIECH-
HOTO PUCKA, YTO MOXKET JIEMOTHBHUPOBATH MOJIULEHCKUX padoTaTh 3(hPeKTUBHO.
Bonpine paznuuus B omiare TpyAaa MEXIY MOJIMLUEHCKUMU pa3IMyYHBIX Jenap-
TaMEHTOB, a TaKXke OoJblas noysipu3anus 3apad0TKOB B 3aBUCUMOCTH OT 3aHU-
MaeMbIX JOJKHOCTEH U paHIOB CIIOCOOHBI HEFATUBHO BIIMATH HA YAOBJIETBOPEH-
HOCTh pa0OTOM M CTUMYJNHMPOBATh MOJULEHCKUX 3aHUMAThCS MOAPAOOTKAMU U
(unn) HeopMaTBbHBIMU NTPAKTUKAMU, COJICHICTBOBATh KOPPYILIUH U, B KOHEYHOM
cuéte, CHIKATh 3PPEKTUBHOCTH pabOThI BCETO OpraHa MOJUIMH B LIEJIOM. A OT-
cyTcTBHE 3((EKTUBHON M JIeHCTBEHHOW MOIMIMU OOYCIIOBIMBAET Kpax oole-
CTBEHHOM 0e30macHOCTH U aHapxHio. TakuM 0O6pa3oM, OueHb BaXKHO [MOHUMATh
MexaHU3M (OpMHPOBaHUS 3apabOTHOM IUIATHl B MOJIMLIMHU U 3HATH €€ eTepMHU-
HAHTBI, YTOOBI COOTBETCTBEHHO COBEPIICHCTBOBATH CUCTEMY M ITPOBOJUTH A/ICK-
BaTHbIC peOpPMBI B OpraHax BHyTpEeHHEW 6€30MacHOCTH JH000H CTpaHBbI.

Jannas pabora oOpamaercs K onbITy (POPMHUPOBAHUS OILIATHI TPY/A U aHAINU3Y
e JeTepMUHAHT YETHIPEX CTPAaH MOCTKOMMYHUCTUYECKOTO OJI0Ka ¢ 00IIUM CO-
[UATMCTUYECKUM TPOILIBIM (CTpaHbI ¢ MEPEXOTHBIMU IKOHOMHUKamu) — Poc-
cun, Kazaxcran, bonrapuu u JlatBun. ABTOpBI cTaThbu HE TOJBKO paccMaTpu-
BAIOT KOXIYIO0 CTpaHy KaK OTAEIBHBIN CITydail, HO W pa3leisioT CTPaHbl Ha JIBE
noarpymnisl: ctpansl (1) OpiBiiero Coserckoro Coro3a u (2) Bocrounoii EBpomnsbi.
Br100p maHHBIX YETHIPEX CTpaH OMpPEACNEH TeM, YTO, BO-TIEPBBIX, B HAX MPOXO-
JIUT WIIK HEAABHO MPOILIa peopMa TOIUITUH, @ TO 03HAYAET, YTO TIOTHIICHCKUE
JIOJKHBI HAXOIUTBCSI B CXOXKUX YCIIOBHUAX pabOThl, @ BO-BTOPBIX, HE TaK MHOI'O
paboT paccMaTpuBaOT MEXaHU3MbI (pOpMUPOBaHUS 3apaOOTHOM TIIATHI B MOJIH-
IIUM CTPaH MOCTKOMMYHHUCTHYECKOIO OJIOKAa B CPAaBHUTENILHON IIEPCIIEKTHBE.

Kakum o0pazom Gopmupyercs oruiata Tpyja B MOJULKHU, U KTO U3 COTPYIHHKOB
6onbie nomyyaer? Yto onpezaenser pazmep 3apabOTKOB B MOJUIIUU — CTaX, KO-
JMYECTBO PabOUMX YacoB, CIeHUaIbHOE MpoduiIbHOe 00pazoBanue? Ecth au pas-
HUIIA B OIUIATE TPyJa IO JenapTaMeHTaM U TEpPUTOpHAIbHOMY Npu3Haky? B ka-
KO cTpaHe TpyHdOBOM A0X0[ nmojuieiickux Boie — B Poccun u Kazaxcrane ninm
B JlarBun u bonrapun? Bot 0cHOBHBIE BONIPOCHI, HA KOTOPBIE IIBITAIOTCSI OTBETUTH
aBTOPBI IAaHHOM CTaThH, 3aMOHSIONIEH MPOOeN B OTCYTCTBUE MyOIUKAIIUH O T10-
JULMN CTPAaH MOCTKOMMYHHCTUYECKOTO OJ0Ka, B YACTHOCTH IMOCBSIIEHHBIX BO-
npocaM (pOpMHUPOBaHUS OIUIATHI TPY/A MONULEHCKUX U €€ JETEPMUHAHT.

CraTbs UIMEeT CIIeIyIONIYI0 CTPYKTYpY: CHauasa A1aéTcs KpaTKuii 0030p CUTyaluu
B TIOJIUIIMMA B MCCIIEAYEMBIX CTpaHaX, 3aT€M aBTOPHI MEPEXOAAT K 0OCYKIECHHUIO
IPUMEHUMOCTH OCHOBHBIX TEOPETHUECKUX KOHIENIHNI (hopMupoBaHus 3apaboT-
HOM TUIaThl B SKOHOMHUKE K MOJUIIMH, TIOCIIE YEro aHAJTM3UPYIOTCS UMEIOLIUECs
SMIUPUYECKHE PaObOThI, MOCBSIIEHHBIE MPOIECCaM OIUIaThl TPY/AA B MOJIULIUU U
OIOIKETHOM CeKTope B 1ienoM. Jlanee mpuBOIATCS ONMUCAHUE BHIOOPKU M METO-
noJyorusi ananuza (pakTopoB 3apabOTHOM IJIaThl, MOCHE Yero UAET O0CYX ACHHE
MOJyYEHHBIX Pe3yabTaTOB U JeNaloTcs BbIBOABL. [Ipexae yem nepeiitu k 06cyx-
JEHUIO Teopuil (OpMUPOBAHUS OIIATHI TPYa, OCTAHOBUMCS KPaTKO HA KOHTEK-
CT€, @ UIMEHHO OINUUIEM CUTYAIMIO C OIUJIATOM TpyAa MOJUUEHCKUX B YETBIPEX
paccMaTpuBaeMbIX CTpaHax.
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MexaHuambl hopMrMpoBaHus onnatbl TpyAa nonuuenckux B Poccuun, Kasaxcrane,
Bonrapuu un JlatBun

Bce ynomsiHyThIe cTpaHbl IPOLUIH Yepe3 peQopMbl, HAIlEJIEHHbIE Ha COBEPILIEHCTBOBAHUE MOJIULIEHCKUX Op-
raHoB B cTpane. Kaxpaas crpaHa npoxonuia 3Tu peopMbl IO-pa3HOMY, OIHILIEM KaXAbli KeiC OTIeIbHO.

Hauném ¢ Poccun, roe monuiusi KOHTPOJIUMpPYETCs U3 LIEHTpa U yIpaBiseTcsa Ha ¢eaepaibHOM ypOBHE, MO-
yuHssICh MuHuCTEpCTBY BHYTpeHHUX Aei PO. B coctaB nonunuu Bxoaat ['ocaBrouncnekius MBI Poccun,
otpsn MmoounsHoTo HazHaueHus (OMOH), cnermanbHbIil oTpsin OsicTporo pearupoBanus (COBP) u sxonoru-
yeckast noyuuus. Poccuiickast moymuus MOKET CUMTAThCS OJHOM U3 CaMbIX MHOTOUMCIEHHBIX B EBpone [Boi-
koB et al. 2012]. IIpu 3Tom pacxox OromkeTa Ha ogHOTO moiuieickoro coctarsut B 2012—2013 rr. 20,4 ThIC.
non B rog. C 1 suBaps 2012 r. Ha repputopun Pocculickoit @enepanyu BeTynuil B cuity denepanabHblii 3aKOH
Ne 247-@3 «O counanbHbIX rapaHTUsAX COTPYAHHMKAM OPraHOB BHYTpeHHUX el Poccuiickoit denepauuu u
BHECEHUHU U3MEHEHUH B OTJEIbHBIE 3aKOHOAATENbHbIE akThl Poccuiickoit denepannm.

CorntacHO HOBOMY 3aKOHY (PHHAHCHPOBAaHUE ACSATEIBHOCTH MOJIUIINH, BKIIIOYAS «TapaHTHH COIMAIILHON 3a-
LIUTHI COTPYITHUKOB, BBITUIAT U KOMIIEHCAIINH, MPEJOCTaBIsEMbIX (BBIIUIAYUBAEMBIX) COTPYIHUKAM MOIUIIUH,
YJIeHaM MX CEMEW U JulaM, HaXOJAIIMMCsI Ha UX WKIUBEHUH, B COOTBETCTBUH C 3aKOHOAATENbCTBOM Poccuii-
ckoit denepanuu, IBISIETCS PACXOAHBIM 00s13aTenbcTBOM Poccuiickoit Denepariuu u odecrednBaeTcs 3a CUET
cpencts (penepanbHoro 6romkeray [O momumuu. 2011: m. 9, ct. 47]. [Tomumo 3TOTO0, YyIpa3AHIETCS pa3ININe
MEX1y KpUMHHAJIBHOM Moiuuuen 1 nonuuyen oOiecTBEHHOro NopsaKa.

[To HOBOMY 3aKOHY MECSYHBIM OKJIaJ COTPYIHHWKOB OPraHOB BHYTPEHHHUX €] COCTOUT U3 JOJKHOCTHOTO
OKJIa/Ia ¥ OKJIaJia TIO0 CIICUATIbHOMY 3BaHUIO, a TAKKE U3 €KEMECSYHBIX U WHBIX JOMOJTHUTEIIBHBIX BBITLIAT.
N3 ©3 Ne 247 u [Tocranosnenus [IpasutensctBa PO ot 3 HostOpst 2011 . Ne 878 MOXKHO MOITYYUTh HEKOTOPOE
MPEICTABICHUE 00 OKJIaJaX COTPYIHUKOB OPraHOB BHYTPEHHHUX Jei. Tak, MUHUMalbHbIN okman B 2012 r .
coctaBuit 9000—10 500 py©. m1st TOTUIIEHCKUX, CTAPIINX MOTUIICHCKUX, MJIQIIINX UHCIIEKTOPOB M 3aMECTH-
TeJel KOMaHIMPOB B3BOJIOB, paboTaIIUX B roposax ¢ HaceneHueM Huxke 100 Teic. yen. Ux xomneru, pado-
Tarolue B eHTpax cyobekroB PO u ropogax ¢ HacenenueM 100 ThIC. yeln. U BbIIIE, MOTYT PACCUUTHIBATH HA
oknax 11 000—12 500 py6. coorBeTcTBeHHO. B Mockse, Cankr-IlerepOypre, MockoBcko# u JICHUHTpaCKOM
00JIacTAX COTPYAHUKH, 3aHUMAIOIIME aHAIOTUYHBIE TOJKHOCTH, TToayyatoT 13 000—-14 500 py0., uto cocTas-
msu10 5200—5800 mon. CHIA B rox (o xkypey 30 py6. 3a 1 non. CILIA B dpeBpane—mapre 2012 ).

ITo 3akOHY COTpYyAHHMKAaM OpPraHOB BHYTPEHHHUX €N TAKXKE YCTAHABIMBAIOTCS JOTOJHHUTEIbHbBIE BBIMJIATHI.
Cpenu HUX CllefyroIue: eXXeMeCsuHble HaJ0aBKU K OKJIa Ly JICHE)KHOTO COEPIKAHMs 32 CTaXK CIIY>KObI; exe-
MecsUHbIe HaJI0AaBKU K JJOJDKHOCTHOMY OKJIay 3a 0COOBIE YCIIOBHUS CIYXOBbI, 32 paboTy CO CBEICHUSMH, CO-
CTaBJISIOIIMMH TOCYAapCTBEHHYIO TaifHy; MpeMHUHU 3a JOOPOCOBECTHOE BBIMOJIHEHUE CIYXKEOHBIX 00sS3aHHO-
cTeii; Haj0aBKa K JOJDKHOCTHOMY OKJIaJTy 32 BBIITOJTHEHHUE 3a/1a4, CBS3aHHBIX C OBBIIICHHOHN OMAaCHOCTHIO JUIS
JKU3HH U 37I0pOBbs B MUpHOE BpeMsi. [Ipu cTaxke ciry>k0b1 6osiee AByX JIeT COTPYIHUK OPTaHOB BHYTPEHHHX eI
MOJKET PACCUUTHIBATH HA €XKEMECSUHYI0 Ha/10aBKy B 10% Kk okiaay aeHexHoro coaepkanus. [yt Toro 4ToObl
MoJIy4arh MakcuMalbHy10 40-Hy10% Hag0aBKy 3a BBICIYTY JIET, HEOOXOAMMO MpopadboTaTh B opraHax 25 JerT.

B 2010 r. npe3unent Kazaxcrana Hypcynran HazapbaeB nmpoBén pedhopMy nmpaBoOXpaHUTENIBHON CHCTEMBI
ctpanbl [Camoxxnes 2010]. {ns noseimenus s¢dexkruBaoctd MB/] nepenano pyHKIMM aAMUHUCTPATUBHBIX
apecTOB U COZIEP’)KaHUE AIMUHUCTPATUBHO apECTOBAaHHBIX MUHHUCTEPCTBY FOCTHUIINH, a BEITPE3BUTEIN — MH-
HUCTEPCTBY 3/ApaBooxpaHeHus. Cokparuiach YUCICHHOCTh MOJIMLIENCKUX 3a CYET COTPYIHUKOB BCIIOMOTa-
TenbHbIX noapasaeneHuil. C 1 suBapst 2013 . yBETWUYUIUCH JOIUIATHI 3a CHEIUAIbHBIEC 3BaHUSI COTPYIHUKOB
kazaxctanckoro MB/I [KpackoBa 2013]. Cpegnuii pazmep I€HEKHOTO JOBOJIBCTBUS HaYalbHUKA PAOHHOIO
YB/I, moarnoiKoBHHUKA MOJMIMY ¢ BBICTYTO# cBbIte 20 et coctaBmseT 226 405 tenre (1468 non. CIIIA), mpu
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3TOM paHee oH coctaBiisiia 175 562 tenre (1138 non. CHIA). Takum 00pa3zoM, MOXXHO OTMETUTH POCT 3apadoT-
HOM 1u1atel Ha 28%. 3apruiara y4acTKOBOTO MHCIEKTOpa B 3BaHUU KalMTaHA MOJIUIMU C BBICIYrod 5—7 net
yBenuumiach Ha 34%: co 100 618 Tenre (652 mon. CILIA) no 134 667 tenre (873 non. CIIIA). Oxnan maitopa
noyiiue BeIpoc Ha 62%: ¢ 72 535 tenre (470 mon. CILIA) no 117 733 Tenre (763 gon. CILA).

JlaHHBIX TIO TEKYIIEW CUTyaluu B moiuiuu B bonrapum He Tak MHOTO. Pacxon Gromkera Ha OHOTO TIOJIH-
IercKoro B rof coctaBui 25,3 Thic. moin. [Bonkos et al. 2012]. B 2010 1. mpomén MUTHHT TTpodcoro3a Io-
JUIEHCKUX, KOTOPbIe TpeOOBaIX MOBbIIeHH 3apiuiatbl. Ha mutuar npunum 3000 dern., BKIItoYas MUHUCTpA
BHYTpPEHHUX Jien cTpanbl [B bonrapun nponura 3a6acrtoBka nomuneiickux 2010]. lanHbli (hakT cBUIETEb-
CTBYET O TOM, UTO MEXaHHU3M YCTAaHOBIICHHS OIJIaThI TPy/Aa B OIOMKETHOM cekTope bonrapuu paboraer uepes
po(dcor03bl, KOTOPBIE UTPAIOT 31€Ch 3HAYUMYIO POJIb.

[Tonuneiickue B JlarBuu momyuator B cpenHem okono 300 maroB (585 mon. CIIIA); uMm Takke mojararorcs
JIOTIIATHI 32 3BAHUE U 3a ycHexu. Pa3mep nommarel 3a 3BaHue TOAMONKOBHUKA cocTaBiseT 70 natos (136 mom.
CIIIA), maitopa — 65 maros (127 mon. CIIA) [3apmnara nonuneiickux B JlarBuu... 2012]. Pa3z6poc 3apa-
OOTHOM TIIaThl MIIAJIINX UHCIEKTOPOB cocTaBiseT 250320 naroB (487—624 non. CIIA), HHCIEKTOPOB —
260-450 natoB (507-877 non. CILIA), a ayig ctapmmx uHcnieKTopoB — 294—-834 nata (573—-1625 non. CILA)
[Uyxoii kapmaH. .. 2013]. OqHako monuieiickue ObLTN HETOBOIBHBI TEKYIICH 3apa00THOM TUIaTOM!, U UX MPOo(d-
COI03 JOOMBAJICS MOBKIIIEHUs 3apadoTHOM matkl Ha 30% B utone 2013 1. [B JlarBuu. .. 2013]. CHOBa 3amMeTHM:
JAaHHBIN (PaKT CBUACTEIHCTBYET O TOM, 4TO U B JIaTBUU JIelCTBYeT MeXxaHU3M (popMHUPOBaHMS 3apabOTHOM TUIa-
ThI, P KOTOPOM MPO(COI03bI BHICTYIIAIOT B POJIM AKTUBHBIX YYACTHUKOB ITEPErOBOPHOTO MpoIIecca.

[TogBonst UTOT, MOKHO CAENAaTh BHIBOJI: €CIIM MEXAHU3MBI OIUIATHI Tpyaa noymienckux B Poccun n Kazaxcrane
MIPUHAJICKAT K CUCTEME, TJIe JOMUHHUPYET pacipeieeHUE CPEACTB rOCYIapCTBOM U OIliaTa TpyAa B OFOKET-
HOM CEKTOpE yCTaHaBIMBaeTcs 0e3 ydacTus nmpodcoro3oB, To noiuius B bonrapuu u JlarBum yctpoeHna He-
CKOJIbKO MHaue. TaM mpogcor03bl UTPAIOT OOJIBIIYIO POJIb B TIEPETOBOPHOM TPOIIeCcCe O 3apaObO0THBIX IIaTax.
WNHbIMU crioBaMu, mepe; HaMH TIPEICTAIOT JBa pa3HBIX MeXaHW3Ma (hOPMHUPOBAHHUS 3apa0OTHBIX TUIAT TIOJIH-
LEeHCKUX: B Tpymine crpad Boctounoit EBpornsl nporiecc ycTaHOBIICHHsI 3apa00THON TUIaThl KOPPEKTUPYETCS
npodcoro3zamu, Torna kak B ctpanax opiBimero CCCP aTa mpeporaTuBa MoaHOCTBIO B pyKaxX roCyIapCTBEHHOM
BJIACTH.

Bmecre ¢ TeM BaXHO U MOJE3HO 3HATh, HACKOJIBKO Pa3JIMYalOTCs JETEPMHUHAHTBI OILIATHI TPYAa BHYTPH IIO-
JUIUK pa3HbIX cTpaH. CUIBHO JIM PACXOAATCA BBIILIATHI B 3aBUCUMOCTH OT XapaKTEPUCTHK IOJIULEHCKUX B
ATHUX JBYX Pa3HBIX CUCTeMax OIuIaThl Tpyaa? OnnHaKoBO JIM OyAeT BO3HArpaxIEH MOJUIEHCKUI C BBHICIIUM
00pa3oBaHMEM Ha MMO3UIMHU C TIOBBIIICHHBIM PUCKOM B 3THX YETHIPEX CTpaHax WM I7e-TO Bhiciiee oOpa3oBa-
HUe He OyzeT npuHOCcuTh oTnaun? Kak MMEeHHO pacrpenensorcs: OI0IKeTHbIE IGHbIH CPelu MOIpa3ieeHui
U COTPYAHHMKOB BHYTPH IoApa3iencHuil? J{efcTBYIOT 1M PhIHOYHBIE MEXAaHU3Mbl BO3HArpa)kJI€HUI 3a BBICO-
KYI0 IIPOM3BOAUTEIHHOCTD?

OTBeTUTH HA 3TU BOMPOCH HAM TOMOXKET SMIUPUYECKast yacTh padboTel. Ho cHauana octaHOBUMCS Ha TeOpe-
TUYCCKUX KOHIEIIUAX, OOBSICHSIIOMNX MEXaHU3MbI (JOPMUPOBAHUS OTUIATHI TPy, YTOOBI CHOpPMyITHPOBATH
HCCIIeI0OBATENBCKUE TUTIOTE3HI. [lepeiiiéM K aHammM3y UMEIOIIMXCSl TEOPUM OIJIaThl TPyAa M HEMHOTOUNCIICH-
HBIX SMIIUPUYECKUX PaOOT, MOCBAIEHHBIX 3apa00THOM IJIaTe B MOJIULIUY.

Teopuu chopmmupoBaHusa 3apaboTHOM NnaThbl
EcTb HECKOJIBKO TEOPHIA, OMUCHIBAIOIINX MEXaHU3M (popMupoBaHMs 3apabOTHOM IUIaThI Ha phIHKE Tpyaa. O0-

parumcsd K Han0oJIee M3BECTHBIM U3 HUX — YPaBHCHUIO 3apa60TH0171 I1J1aThl MHHuepa, TCOPHUAM YCIIOBCUYCCKO-
ro Kanurtaja, KOMIICHCHPYIOIIUX pa3m/1q1/1171 H KOJUICKTHUBHOTO JOTOBOpA.
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VYpaBHenue 3apaboTHOU miatel MuHiepa [Mincer 1974] sBisieTcst OMHOM U3 CaMbIX THPOKOUCIIONB3YEMBIX
Mojeneil B 00JacT SKOHOMUKH TPy/ia. ITa MOJENb HEOJHOKPATHO IPUMEHSIIACh B aHAJIH3€ 3apa0OTHBIX TUIAT
Pa3IMYHBIX TPYIIT paOOTHUKOB B pa3HbIX cTpaHax [Lemieux 2006]. OCHOBHBIMH A€TEPMUHAHTAMH 3apadOT-
HOM IJIaThl B YPaBHEHUHU BBICTYIAIOT JUIUTEILHOCTh OOYUYEHUS M OTBIT paOOThl HHAWBHUAA, YTO HE TIPOTHUBO-
PEUUT TEOPUH YEJIOBEUECKOTO KaluTana.

CornacHo Teopun uenoBedeckoro kanurana [Becker 1962] paznuuus B 3apaboTHOM 11aTe OOBSICHAIOTCS pas-
HBIM KOJIMYE€CTBOM MHBECTHUIINNA, KOTOPBIE ObLIN ClIeJaHbl JIIOAbMHU B CBOM uenoBeueckuii kanutain. [lox nuse-
CTULIMSIMH B U€JIOBEUECKU KamuTal MOHUMAIOTCS pacxosl Ha o0pa3oBaHue, MPHOOpeTeHne crenuduuecko-
rO ONBITa, 3IPAaBOOXpaHEHHE, MOOMIBHOCTh. C POCTOM YEIOBEUYECKOTO KaluTajla WHANBUAA YBEIUYHBACTCS
€ro MPOU3BOAUTEIHHOCTD TPYAA, a 3TO MOJOKUTEIBHO BIMSIET HA PHIHOYHYIO CTOUMOCTH €ro ycnyr. JlanHas
Teopus Oblia pa3paboTaHa Al OOBSCHEHHS MEXaHM3MOB OIUIATHl TPYZa B PHIHOYHBIX IKOHOMHKAX, OHAKO
MBI JIeJIaeM MPEIIOI0KEHHE O TOM, YTO BHYTPH MOJIUIEHCKON CUCTEMBI OyyT 1€HCTBOBATh [TOX0XKUE KOHKY-
PEHTHBIE CTUMYJIBI M CUCTEMBI BO3HArpa)kJI€HU COTPYAHUKOB Y€pe3 NOIIIAThl, CTUMYJIUPYIOLIUE BBIILIATH U
IIPEMUH, KOTOPBIE COCTABIIAIOT B cpeaHeM 13% ot 3apaboTkoB nonuieiickux B Poccun.

[ToHnmas orpaHuueHus MepeHoca JaHHOM TeOpuHu Ha OIOMKETHBIM CEKTOp, MBI JIeJaeM IMPEIIONIoKEHHE O
TOM, YTO MOJMIIEHCKUE MOTYT 001a1aTh pa3HBIM YEJIOBEYECKUM KalTUTAJIOM (HalpuMep, Pa3HbIM YPOBHEM 00-
pa30BaHUs U HAKOIUICHHBIM CHEIM(PUIECKUM CTaKeM), KOTOPBIH CIy>)KUT 0OOCHOBAaHHUEM JIsl TOJKHOCTHBIX
Ha3HAYCHWH W MpHCcBaMBaHUs paHra. OZHUM W3 TECTUPYEMBIX MPEANOIOKEHUH TaHHOW paOOThI SIBIISETCS
THIIOTE3a O TOM, YTO YPOBEHb 00Pa30BaHMs U CTICHU(PUUSCKAN YEITOBEUECKUI KalUTal, OTPaKaeMbIii B KOJIU-
4eCcTBE OTPAa0OTaHHBIX JIET B IaHHOM MOAPAa3IeIeHNUH, OylyT ONpeAeNsaTh pa3inyuus B OIUIaTe TPyJda BHYTPH
MOJIMIIEUCKON CTPYKTYPBI. JJaHHBIN PEIHOYHBIN AJIEMEHT MOKET OBITh aKTyaJIbHBIM ISl CTPaH C SKOHOMUKAMHU
Oosee OIU3KUMHU K PHIHOYHBIM, TaM, Te (hOpMUPOBAHKE OIJIATHI TPY/a B MOJIHUIIMU 3aBUCUT OT MIEPErOBOPHOM
CWIIbI PO Ccor030B. MBI OKHUJIa€M MO3TOMY, YTO OTJa4ya OT 00pa30BaHUs M CHELMPUUECKOTO cTaxka (HaKo-
TIJICHHBIA OTBIT B IOJUIIMK) OyneT Boiiie B bonrapun u JlatBuu, yem B Kazaxcrane nnu Poccum, rie B nenom
oTJa4a OT 0Opa30BaHUS U YEIIOBEYECKOTO KalmuTaia He O4eHb Bemka [Manbiesa 2009].

Teopust KOMIEHCUPYIOIIUX PA3IMYUil TOBOPUT O TOM, YTO MPH MPOUYUX PABHBIX YCIOBUSX PAOOTHUKH, 3aHS-
Thble, HAlIpUMEpP, B PETHOHAX C OTHOCUTENIBHO XYAUIMMHU YCIOBUSMM KM3HU WM YPOBHEM PUCKA Ha paboTe,
MONYYaloT KOMIICHCAIIUIO B BHJIE Oosiee BBICOKOI 3apaboTHOM 1iaTel [Rosen 1986]. Dta Teopus xopoiio 00b-
SCHSIET perMOHAJIbHBIE pa3InyKs B pa3Mepe 3apaboTHo# miarel paboTHUKoB B CIIHA [Roback 1982; Dumond,
Hirsch, Macpherson 1999]. B cTpanax ¢ nepexoHoI 3KOHOMUKOH (Hanpumep, B Poccun) Teopus Taxxe oka-
3aJ1ach XOpOLIO NpUMeHnMa. Tak, 1o pe3yapraraM HCCIeI0BaHUi Ha OCHOBE MaHEIbHBIX JaHHBIX Poccuiicko-
r0 MOHHUTOPHHTA PKOHOMUYECKOTO TOJIOKEHHUsS U 310poBbs Hacenenus (PMO3) HUY BIID B 38 permonax
Poccuu koMneHcamoOHHBI MEXaHU3M ObUI MOKa3aH Il MEXKPETHOHAJIbHBIX pa3IMyiii B 3apab0THOMN 1jiare
(cm., mHanmpumep: [Berger, Blomquist, Sabirianova-Peter 2003]); na garnapix HanmonansHOTO 00CTIeTIOBAHHS
OIOKETOB JIOMAIIHUX XO3SHCTB U yyacTus B conpanbHbix mporpammax (HOBYC) ¢ Gonpbiieil pernoHanbHOM
PeNpe3eHTaTUBHOCTHIO Pe3yiIbTaT ObUT MOATBEPXKIEH C MTOMOIIBIO O0JIee CIIOKHOTO SKOHOMETPHUIECKOTO aHa-
mu3a [Omernko 2008]. OqHako BBIBOABI JAHHOTO aHAIM33a OTHOCHUIINCH K OOBSICHEHHIO MEKPETHOHAIBLHBIX
paznuuuii. Ho MOXKHO 11 Ha OCHOBE ATOH TEOPHH OOBSACHUTH Pa3IMyus B OIUIaTE Tpyda pa3HbIX Mpodeccro-
HaJIbHBIX Ipymnn?

Teopus KOMIEHCUPYIOMIMX pa3IudUid Moryia Obl OOBSICHATH Pa3HUILY B OIUIATE TPYyJa MOJULEUCKUX U TpPe-
CTaBUTeJIeH IpYyrux MpodeccuoHaNbHBIX TPYII ¢ YYETOM MOBBIIIEHHON OMACHOCTU U PUCKA, C KOTOPHIMU
COTIPSDKEHO MCTONTHEHUE o0si3aHHOCTel monuieickux. K coxanenuto, B Poccun HeT maHHBIX, KOTOPBIE OBI
coZiepKalli XapaKTePUCTUKH PabOThI M HH(OpPMAITHIO 0 3apabO0TKaxX MpeICTaBUTENeH pa3IMUHbIX Tpodeccuo-
HaJIbHBIX TPYTII, B TOM YKCJIE MOJIMIIEHCKUX, U TIO3BOJIMJIN POBEPHUTH ATY THIIOTE3Y. B onpocax HaceneHus 1mo
npoOiemMaM 3aHATOCTH TOJUIIEHCKUX Takash HHPOpMaIUs MPEACTaBICHA HEIOCTAaTOYHO B CHITY 3aKPBITOCTH U
TPYAHOI TOCTYITHOCTH 3TOW TPYTIIHI.
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Tem He MeHee, UCTIONb3Ys MPOCTBIE CPEAHNUE U3 Pa3HBIX UCTOUYHUKOB JAHHBIX, Mbl MOJKEM CKa3aTb, 4TO, Ha-
npumep, B Poccnn pazHuna Mexay CpeHEMECIYHON HAYMCIICHHON 3apIlIaToy MO CTPaHE U CPEAHEMECAYHON
3aprutaroi B monmuuuu B 2010-2011 rr. cocraBuna 2107,69 u 2484,38 py6. COOTBETCTBEHHO HE B MOJIb3Y I10-
nutenckux (cM. Tabmuiy 1).

Tabnuya 1
CpenHemecsiyHAsi HOMUHAJIbHASI HAYMCJIEHHAs 3apa0oTHas miara padotHukoB Poccuu (pyo.)
2010 r. 2011 r
Bcest sxoHOMEKA 20 952,20 23 369,20
IMonunus 18 844,51 20 884,82

Hcmounux: [CpegHeMecssaHas HOMUHAJIbHAS HaducaeHHas ... 2012].
Tpumeuanue. Pacu€Thl M0 aHKETHBIM BOMPOCAM MOIHIIEHCKHUX CIEIaHbl aBTOPAMH CTAThH.

MBI HCTIONB3yeM TEOPUIO KOMIIEHCUPYIOIIUX PA3IU4ui He 1 00bsiCHeHUs nuddepeHranun Mexay 3ap-
IUIATON MONULEHCKUX U APYTHX NPOQPeCCHOHATBHBIX TPYII, a s OObSICHEHHS pa3HUIIbI 3apa00THOMN TUIATHI
BHYTPH TOJIMIIUHN B 3aBUCUMOCTH OT JenapTaMeHTa U cepsl AeITeNbHOCTH. Tak, MbI IIPEANoiaraeM, uro Te
MOJIMIIEHCKUE, KOTOPHIE BHIMOIHAIOT ONEPaTUBHYIO Pa0OTy HIIM 3aHATHI HA MECTAX C MOBBIIICHHBIM PUCKOM
(HanpuMmep, orepaTHUBHBIE COTpYAHUKN WK HHCTekTopsl I UB/I/T), OymnyT momyyars 4yTh OOJbIe TEX, KTO
paboraer B mrade, IOCKOJILKY padoTa B 00Jiee TPYIHBIX YCIOBUSIX C MOBBIIIEHHOMN OMACHOCTHIO JTOJKHA KOM-
MIEHCUPOBAThCsI 00JIe€ BBICOKUM 3apabOTKOM.

[Tpu aHanM3e OIIaThl TPY/AA B MOJUIIMH BaKHO MOHMMATh, YTO PHIHOYHBIC MEXaHU3MBI OyIyT UTPATh HE IVIaB-
HYIO POJIb2, TAK KaK IOJIMIMS OTHOCUTCS K OIOIPKETHOMY CEKTOPY, 1€ NPHHIKI (JOPMUPOBAHKS OILIATHI TPYAA
JOCTAaTOYHO CHJIBHO OTJIMYAETCS OT MEXaHHM3Ma YCTAaHOBJICHHUS 3apa0O0THOH IJIaThl B YACTHOM CEKTOPE U BO
MHOTOM 3aBHCHT OT CTPYKTYpbI OpraHu3anuu cekropa. K coxanenuro, padboT, MOCBIIMEHHBIX KOMIUIEKCHOMY
CPaBHUTEILHOMY aHaJU3y (POPMHPOBAHUS OIUIATHI TPY/la KMEHHO B IOJIMIUH, IPOCTO HeT. Ho Tak kak mo-
JIMIHS OTHOCHUTCS K OIOIDKETHOMY CEKTOPY, MBI MOYKEM B3SITh 32 TEOPETHUECKYIO OCHOBY aHAJIN3 PUHITUIIOB
(dbopmupoBaHUs 3apabOTHOM TUIATHI OFPKETHUKOB. MOXHO BBIICIHUTD JIBA OCHOBHBIX MeXaHH3Ma (OPMHUPO-
BaHUs 3apIUIaThl Ui TocyaapcTBeHHBIX ciyskanux [Traxler, Blaschke, Kittel 2001].

Bo-nepBbIX, ypoBeHb 3apa0OTHOM IUIaThl MOXET YCTaHABIMBATHCS MYTEM KOJUIEKTHBHBIX I1€PETOBOPOB
(collective bargaining) Mexay MyHUIMTATBHBIMU paboTomaresiMu U mpodcoro3amu roccayxamux. [Ipo-
(cor03bl, IPUHUMAIOIIUE YHACTHE B KOJUIEKTUBHBIX TIEPETOBOPAX, UMEIOT OOJIbIIIE KOHTPOJIS 32 YPOBHEM 3apa-
OOTHOI1 MJIaThl, TPYAOYCTPOMCTBOM M BO3MOXHBIMH pacxonamu [Chandler, Gely 1995; Gely, Chandler 1995].
[leperoBopsl MOTYT HPOBOAUTECS ¢ apOuTpaxeM. B 3ToM citydae pe3yabraTsl EpEeroBOPOB OMPEIEIISIOTCS
MIPABUTEIBCTBOM, MAPIAMEHTOM WJIM JIPYTHMM TOCYAapCTBEHHBIM OpraHoM. Takoii croco0 ycTaHOBIEHHS 3a-
paboOTHOM ATkl MPAKTUKYETCSA B CTPYKTYpax C JCHUEHTPAIU30BAaHHBIM YIPABICHHUEM, B YaCTHOCTH B pa3-
JUYHBIX monuieickux obpasoBanusx B CIIIA. Kak ynmoMuHanoch BbIlIe, MOXOXKasi CUCTEMa YCTAaHOBJICHUS
3apaboTHOM IUIaThl nonuLenckux Hadmonaercs B bonrapun u JlarBuu (Boctounast EBpomna).

Bo-BTOpBIX, 3apmiiaThl MOTYT YCTaHABIMBAThCS TOCYIapCTBOM B OJJHOCTOPOHHEM Mopsiike. B Takom citydae
XapakTep yyacTHs mpodcoro30B B HGopMUPOBAHUU 3apIIAThl CTAHOBUTCS PEKOMEHAATEIbHBIM, IEPETOBOPOB C
MPEJICTaBUTENISIMU BJIACTU HE MIPOUCXOIUT; UITU NMPO(COI03bI MPOCTO OTCYTCTBYIOT. DTOT CIIOCOO YacTo BCTpe-
4aeTcsl B CTPYKTypax C yInpaBieHHEM U3 LieHTpa. PazoOpanHas Bblie cutyanus B Poccun u Kasaxcrane mo-
’KET paccMaTpHUBAThCS B KaUeCTBE MPUMepa TAKOTro MexaHu3Ma (POpMHUPOBAHUS 3apILIATHL.

EBporeiickue cTpanbl mpuOEraloT K OAHOMY M3 BBIIIEYHOMSHYTBHIX MEXaHHW3MOB (OPMHUpPOBAHUS 3apadoT-
HOM TUIAaThl TOCYIAPCTBEHHBIX CIY)KAIUX; B HEKOTOPBIX CTPaHaX COCYIIECTBYIOT HECKOJIBKO MEXaHH3MOB;
2

MubIMU c10BaMH, €CITM Mbl U HAWIEM 3HaYMMbIE Pa3IndMs B OIUIATE MOJULENCKUX B 3aBUCUMOCTH OT YEJIOBEUECKOT 0 KanuTasia,
TO UX OOBSICHUTEIIbHASI CHJTa Oy/IeT HEBBICOKOH.
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JUI paOOTHUKOB Pa3HBIX OTpaciiell MPUMEHSIOTCS pa3Hble MEXaHU3Mbl. B OTIENbHBIX CTpaHax, Hampumep
B I/ITaJ'II/II/I, BOOI)Y)KéHHI)IC CHUJIBbI U TTOJIMIUA q)OpMaJ'II)HO HCKIIFOUCHBI U3 Y4aCTHA B KOJUICKTUBHOM OOTOBOPEC
[Glassner 2010]. B Poccun e MexaHu3M yCTaHOBJIEHHS 3apabO0THOM IJ1aThl B OIOMKETHOM CEKTOpPE HE YUH-
THIBa€T YPOBEHb 3apa0OTHBIX IJIAT B CXOXKHUX cepax 3aHATOCTH HA PhIHKE TPyZAa, KaK 3TO JeIal0T MEXaHHU3-
MHI BeIle. bazoBas yacTe 3apa60TH0171 IJIaThl YCTAHABJIMBACTCA HECHTPAIM30BAHHO U 3aBUCHUT OT GHHHOﬁ Ta-
pudnoii cetku (ETC) u munumansHoTO pasmepa ormnarsl Tpyaa (MPOT), a peruonanbHbie HaJ0ABKH HMEIOT
crioHTaHHbIN Xapakrep [['umnenscon, JlykpsiHosa 2006].

O 4éM roBOpAT ONbIT U pe3ynbTaTbl IMNMPUYECKUX UCCIe[OBaHMI onnaThbl Tpyaa
B nonuuumn?

UccnenoBanuii, MOCBAIIEHHBIX OIUIATE TPY/JA B MOIUIUH, IPOBOJUIOCH HE TAK MHOTO, OTHAKO X PE3YyIbTaThI
MO3BOJISIOT TOMYYUTh MEPBOHAYAIBHOE TMPEACTABICHUE O TpobaemMe u cHOpMyTUpOBaTh MPeIBAPUTEILHBIC
TUMOTE3bl. ABTOPHI UCCIEeN0BaHMs O 3apaboTHOM minare nmonuneiickux B CIIA [Bartel, Lewin 1981] Boize-
JSIOT TP BHJA (PAKTOPOB, BIUSIOMIMX HAa pa3Mep oraarkl Tpyaa: (1) BO3MOXKHOCTH COOOIIECTBA MIATUTH 32
YCIYTH TOJUUEUCKUX U €r0 MPEANOYTEHHUS] OTHOCUTEIBHO YCIYT MOJULEUCKUX (CpeAHUI cCeMEeNHBII 10X0/ B
peruoHe, pasMep ropoza, MIOTHOCTh MOIMYJISIINH, JIOKAIUS peruoHa); (2) ¢popMa MyHUIMIIAIBHOTO YIPaBie-
HUS ¥ (3) MUHUMaJIBHBIN yPOBEHB OIUIATHI TpyAa. Takue (aKTopbl BBIACISIOTCS BO MHOTOM Onaroiaps yda-
CTHIO MOJIUIEHCKUX TIPO(COI030B B KOJUIEKTUBHBIX TeperoBopax. 3apaborHas ruiata nonureiickoro B CLIA
(dbopmMupyeTCs 1To]] BIUSTHIEM CHJI HEKOHKYPEHTHOTO U CBOOOTHOTO PBIHKOB. DTOTO 3JIeMEHTa (POPMUPOBAHHS
3apabOTHOM IIaThl B TOCTKOMMYHHCTUYECKHUX CTpaHaxX Mbl HE HalEM.

CpaBHuBas 3apabOTHbIE TUIAThI MOJUIEHCKUX B pa3HbIX CTPAHAX, CTOUT OTMETUTD, YTO JKEHIIIUHBI B CPEAHEM
MOJTy4aroT MEHbIIIe My 4uH (cM. Tabnuiy 2). Haumensimii reniepHblid pa3psiB B omiare Tpyaa B llIBernun.
B Kanane, CIIIA u ABcTpanuu oueHb OombIinas quddepeHnuarus omiarel Tpyaa B TOJUINUA, a BOT B IIIBerun
OoJiee paBHOMEPHOE pacipesieseHre 3apaboTHBIX IUIAT B MOJIMIMU; 00 3TOM FOBOPHUT TO, YTO MEJUAHHAs U
CpenHsAs 3apaboTHbIC IUIAThl MOYTH HE pasiudarorcs (cM. Tabnuny 2). B BenukoOputanuu, Hanpumep, pas-
HUIIA MEXY CPEIHUM U MEAMaHHBIM ITOKa3aTesIMH 3apIuiathl 6osblie. HecMoTps Ha pa3HuIly B 3apaOOTHBIX
IUIaTax JKeHIUH U MYXXYUH B MOJHUIMH, KEHIIUHBI-IOIUIEHCKIE B BeInKkoOpUTaHNM B CPEHEM TOTyYaroT
B 1,75 paza Gosblie, 4yeM XKEHIIUHbI, paboTaromue B Ipyrux cepax. My KUUHBI-IOTULEHCKHUE MTOTyYatoT B
cpeaHeM yuib B 1,32 pasa Gosnblile, 4eM BCe OCTaIbHbIE MY>KUHHBI.

B nienom, cpaBHHBas cpeqHue 3apaOO0THBIC TUIATHI MONMHUIIEUCKUX U paOOTHUKOB ApyTUX mpodeccuii B Mupe,
MO>KHO OTMETHTb, YTO TOJHIICHCKHE MOIYyYal0T CylecTBeHHO Oomnbie B Benmukooputanuu, Janun, CIIA,
Kanane, HoBoit 3enanauu. B I'epmanuu u [IBenun nonuueickre U OCTalbHbIE TPaXAaHe MOIYy4aroT MpU-
MEpPHO OlMHaKOBO. OTHOIIEHUE CPEIHETO 3apaboTKa MOMUIEHCKUX K CpelHEMY 3apaboTKy paOOTHHKOB JIpY-
rux orpaciei B llIBenuu cocraBuno 0,93—1,00 mnst myxkuud u 1,19—1,21 nns xenmun, a ag ['epmanuu B
neaoM — 0,8—1,04.

Crout oOparuTh 0c000€ BHUMaHHUE Ha TO, YTO IIPU aHAJIHU3€E MPOCTHIX CPEIHUX MbI HE YUUTHIBAEM BIMSIOIINE
Ha ypOBEHb OIUIAThl TPyJa pa3iuyusl B 00pa30BaHUU, OMbITE, cTaxe U Ap. IMeHHO mosToMy TpebyeTcs mpo-
BEJICHHE PErPeCCUOHHOTO aHaIN3a, KOTOPbIH MO3BOIMI Obl yUeCTh HAaOJI0AaeMble pa3Inuns B XapaKTepUCTH-
Kax MOJMLEUCKUX U IPYTUX paOOTHUKOB U OINPENEIUTh Pa3HUILy B 3apa0OTHBIX IUIaTaxX MPH MPOYUX PaBHBIX.
OnHako caenaTbh 3TO MOJKHO, €CJIM B OIPOCHBIX JaHHBIX 00CIIeI0BaHUI HAaCEJIeHUs €CTh JOCTaTOYHOE KOJInye-
CTBO PECIIOHIEHTOB, UMEIOIIMUX POPECCHIO NOIULENCKOT0, YTO MTO3BOJIMIIO OBl CPABHUTH UX C APYTUMHU KaTe-
ropUsAMHU PaGOTHUKOB TOTO XKeE OIOIKETHOTO CeKTOpa, Hanpumep®. K coxkaneHnto, oKa HET TaKMX JaHHbIX 110

3 HUccrnenyst meTepMHHAHTHI 3apIUIaThl OIOIPKETHUKOB B menoM, B. I'mmmenscon u A. JlykpstHOBa oTMedarot, uto B Poccnn Ha

BEJIMYMHY 3apaOOTHOH IUTaTHl OOIKETHUKOB B OOJBIIIEH CTETIEHH BIUSIOT (OpMaIbHOE 00pa3oBaHNEe U KBATH(DUKAIIUSI MHIU-
BHJA, a TakKe paboTa B KPYIHBIX OpraHu3anusax u padbounii ctax [['mmmenscon, Jlykesaosa 2006]. Pabora B cBepXKpyITHBIX
OpraHu3alyiIX KaK JeTepMHUHAHTA YPOBHS 3apaOOTHOM IUIaThl TAKOTO CHIILHOTO 3 dexra He TaéT.
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IMOCTKOMMYHUCTHYCCKUM CTpaHaM W IO MHOT'MM eBpOHeﬁCKHM. BBI/II[y 3aKPBITOCTH U TPYAHOOAOCTYITHOCTHU
IpyIIIbI HOHHHGﬁCKHG B O6CJ'I€I[0BaHI/I$IX HaCCJICHUA 110 HpO6J'ICMaM 3aHATOCTH BCECTAa HCAONPECACTABIICHEI.

Tabnuya 2
3apa0oTHbIe JIATHI MOJMLIEHCKUX: MEKAYHAPOAHOE CPABHEHHE

T'onoBoii 3apado- TI'onosoii 3apado- OTHOmIEHNe 3apadoT-

3apa6orHas nia- * T'onosoii . 2
Crpana  Ta: noxasarenb M TOK I0JIMIeH KO- 3apaGoToK TOK: Cpe/lHee 3HA- KA MOJHMUEHCKHuX K
ro (B MECTHOM . YeHHue Mo BCeM cpeaHeMy 3apaboTKy
onpeaesieHue % MOJINIIEHCKOTO
BAJIIOTE) npodeccusim BO BCEX OTPACIAX
Benuxo- Menauana u cpenHee Menuana: 32 700—40 400 Menuana: Menuana:
Opuranuss  3HaueHue (BKIodas  Myx. — 38 600; Myx. — 25 500; myx. — 1,51;
3BaHUE CEPIKAHTA) xeH. — 32 700 )keH. — 16 100 xeH. — 2,03
Ha 2009 . Cpennee: Cpennee: Cpennee:
Myx. — 40 400; myx. — 30 700; Myx. — 1,32;
xkeH. — 33 600 s)keH. — 19 200 keH. — 1,75
l'epmanuss  Cpemnsist 3apruiata Cpennee: Myx. — 35 500 34 200 0,80—1,04
(BKJTIIOYAS @ IMUHU- Myx. — 39 108; xxeH. — 27 400
CTpaTHBHBIE JTOJIK- skeH. — 30 120
HoctH), 2009 .
Jaaus Yacosas omiara Menunana gacoBoit 35-gacoBas YacoBas MeanaHa: Myx.: 1,13—1,18;
(1eTeKTUBBI U Clie- OIJIAThI: Hexensi: 53 000—  myx. — 240-277; xen: 1,19-1,21
JIOBaTeJIM, BKIIFOYas Myx. — 306; 58 000 (Bxurouast  xkeH. — 220-262
rnepepadoTKy U xeH. — 290 TIEHCUOHHBIE Cpennee:
MeHCHOHHBIE HaKo-  CpemHsisi 4acoBOH HAKOTUICHUS ) Myx. —274-291;
rienus), 2009 r. OTIIAThI: xKeH. — 238-278
MyxK. — 323;
xeH. — 304
IIBenus MecstuyHBIE JOXOIBI Menuana: Menuana: Menuana: Myx.: 0,93—1,00;
(monmuueiickue opu-  myx. — 30 000;  myx. — 33 000;  myx. — 33 000; xked.: 1,00—1,07
Lepbl U JeTeKTUBbI),  >xeH. — 28 400 xen. — 31 000 xeH. — 29 000
2009 . Cpennee: Cpennee: Cpennee:
Myx. — 29 600;  myx. —32500;  myx. — 35 000;
xeH. — 28 100 xen. — 31 000 xed. — 31 000
CIIA T'omoBas omnara Menuana: 53 210  Meauana (Bappu- Memauana: 21 400 Menuana:
Tpyna (MoIUIe- Cpennee: 55 180 pyeTcs MeXIy Cpennee: 28 000 ot 2,1 B Kamudopaun
CKHUe ¥ mepudsl), Menuana: IITaTaMH): 1o 1,25 B Jlyusuane
2009 1. 78 000-80 000 21 500-50 000 Cpennee: 1,2
(Kanudophuus u Cpennee:
Hero [Ixepcn); 33 500—-35 000
35 000 (Anabama,
OxknaxoMma, 3amaj-
Hast Bupmxunus)
Kanana Cpennsist 3apruiara, 55 000—-81 000 33 600—50 000 28 500 1,08-1,72
(xoHCTEOMB), 2010 T.
ABcrpanust  CpenHsis 3apruiara 48 000—90 000 28 000—52 900 30 000 0,94-1,76

(o 3BanHMA «cep-
XaHT»), 2010 .

Hogas Cpennsis 3apriara 55 000 26200 16 800 1,56
3enanaus (mo 3BaHus «cep-
*KaHt»), 2006 T.

Hcmounux: [Winsor 2011: Appendix Table 7: Police].

* 3apaboTHas 1IaTa MpeACTaBIeHA B MECTHOM BAIOTE, TaK KaK HH(GOpManus coOpaHa 1Mo pa3HBIM UCTOYHUKAM U 32 pa3HBIC TOJIBL.
BenukoOpuranus — QyHT crepnunros; [epmanus — eBpo; Jlanus — narckas kpona; [lIBerus — mBenckas kpona; CILIA — non-
nap CHIA; Kanaga — kanajackuit gosap; ABcTpaiusi — aBcTpanuiickuil nomnap; Hosas 3enanaus — HOBO3eNaHACKHUM fosutap.

B MeHb11Ieit cTeneHn Ha ypOBEHb OIUIATHI TPY/a B OFOPKETHOM CEKTOPE BIIMSIOT YCIOBUS PETHOHAIBHBIX PHIHKOB Tpyna. B Py-
MBIHHH B KaU€CTBE OCHOBHBIX JIETEPMHHAHT 3apa0OTHOMN IUIaThl OFO/PKETHHKOB MCCIIEOBATENN BBIICISIOT BBICIIEE 00pa3o-
BaHME M IOJIOBYIO NPHHAIEKHOCTb: MY)XYMHBI ToJry4yatoT Oonbie xeHmuH [Skoufias 2003]. A B Bonrapum mist My»xu4uH,
3aHSATHIX B OIO/KETHOM CEKTOpE, INIaBHBIM (paKTOPOM YPOBHS 3apabOTHOH ILIaThl 0Ka3aloch BhIcIIee 00pa3oBaHKe (TakK JKe KaK
u s xennuH) [Falaris 2004].
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HccnenoBanus monuiyy ObITM B OCHOBHOM HAalpaBlIeHBl HA aHAJIU3 KOPPYIILIUU cpean monuneickunx [Beck,
Lee 2002], nx HemeraabHOM SKOHOMUYECKOU AestenbHOCTH [Wilson et al. 2008; Dubova, Kosals2013], a Tak-
K€ Ha aHaJIM3 OTHOLIEeHUs HaceneHus Kk nomuiuu [Gerber, Mendelson2008 | u citydaeB npeBbIlLIEHUS TOTHO-
Mounii nosmmmeickumu [Gilinskiy 2011]..

[aHHble n meTogonorus

[Ipexne yeM NpUCTYNUTh K OMMCAHUIO UCIOJIb3YEMBIX JAHHBIX, CTOMT OOpaTUTh BHUMaHHE Ha OOJIBIIYIO
OrpaHUYEHHOCTh MH(POPMAIIMK U JAHHBIX O NONULEHCKUX B npuHIune. Hame obcnenoBanue kacaercst TOJb-
KO YeTBIPEX CTpPaH, YTO ONpEAEISeT BHIOOP METOJOJOIMU: PErpecCUOHHbIN aHanu3 (HakTopoB 3apaOOTHOM
IUIaThl OTAENBHO JUI KaXJI0M CTpaHbl U U1 BCeH BBIOOPKH B LIEJIOM C BKJIIOYEHHUEM JJaMMH CTPAHOBBIX Mepe-
MEHHBIX B MOfieJb. OTCYTCTBHE COMOCTaBUMBIX OIIPOCHBIX IaHHBIX O 3apab0TKax MOJUIEHCKUX U IPEACTaBU-
Tenel Apyrux npodeccuii He MO3BOJISET TAKKe MPOBECTH CPABHUTEIIBHBIA PETPEeCCUOHHBIN aHAIN3 3apaboT-
HBIX IIJIaT MO NpoQeccusM U BBIACTUTH MOJUIEHCKUX Kak MoArpymnmny. Tem He MeHee MPeuMyIeCcTBO TaHHOH
paboThl COCTOUT B TOM, YTO OHA MOKA3bIBACT PA3IMUMUs B JCTEPMUHAHTAX OIUIATHI TPy[a MOIMLEHCKUX IS
CTpaH ¢ O0IIMM HacleIueM KOMMYHHCTHYECKOTO POILIOTo, HO MPOIIEAIINX pa3Hble MyTH pedopM U pas3iiu-
YarOIIMXCsl YPOBHEM Pa3BUTHUSI IKOHOMUKH U CTPAHBI B IIEJIOM.

Mpl ucmonb3yeM JaHHbIE, COOpaHHBIE B pamkax mpoekta lLleHTpa (yHIaMEHTaNbHBIX HCCIEeTOBaHUN
HINY BIIS «HedhopMansHas 3KOHOMUYECKAs ICATECIHLHOCTD MOJUIIUU: CPAaBHUTEIBHBINA aHAIIN3 TpaHCOp-
MUPYIOLIUXCS CTpaH», peanu3zoBaHHoro B 2010—-2012 rr. J{ns pa3paboTku BOIIPOCOB aHKEThI CHadajia ObLI
NPOBENEH PSAJl KAYECTBEHHBIX MHTEPBBIO* (0K0I0 30), aHAIN3 KOTOPBIX MO3BOIMI KOPPEKTHO CHOPMYIHPO-
BaTh BOINPOCHI TaK, YTOOBI MOJYUYUTh MUHUMAJIBHOE YHCIIO OTKA30B MOJUIEHCKUX OTBeuaTh Ha HUX. Konuue-
cTBeHHBIH orpoc ObuT mpoBeacH B 2011-2012 rT. B 4eThIPEX YKa3aHHBIX CTPaHax 1Mo oO1el MeToauke (orpo-
CHUKH TePEeBOIMINCH HAa HAIIMOHATIBHBIN S3bIK). AHKETa OXBaThIBaJIa IIMPOKUI KPYT BOIMPOCOB, KACAIOIIUXCS
(GYHKIIMOHUPOBAHUS MOJUIUU U YCIOBUN CIykObl, U (hoKycupoBanach Ha HehOpMaIbHONW SIKOHOMHYECKOM
NEATEIbHOCTH COTPYAHUKOB ITOJTHIINH.

B Bo160pKy Bouun 1854 corpynnuka nonunun: 448 — u3 Poccun; 452 — u3 Kazaxcrana, 504 — u3 bonra-
pun, 450 — u3 Jlareuu. Hcrons3oBanachk LeneBas BLIOOPKa, IOCTPOEHHAs KBOTHBIM MeTooM°. Crienuduka
TEMBI JIeJIaeT HEBO3MOXKHBIM COOp penpe3eHTAaTUBHBIX TJAHHBIX B CHITY CIEAYIOIIUX MPUYUH: BO-TIEPBBIX, OT-
CYTCTBYET JIOCTYII K aKTyallbHOM CTaTHCTUYECKOW MH(POPMAIIH O KaAPOBOM COCTaBE TOJHIIMH B HCCIEmye-
MBIX CTpaHax (KaJpoBas CTATUCTUKA MOJHUIIMU HE Pa3IalllaeTcs); BO-BTOPBIX, JOCTYIMHOCTh PECIIOHEHTOB
oclokHeHa. KBOTBI OBUTH MOCTPOEHBI COMTACHO AKCIEPTHBIM MHEHHSIM O TOM, KaK YCTPOEHA MOJUIUS IO
TOJTy, BO3pacTy U Mpo(decCHOHAIBHOMY OIIBITY, a TaKKe B perroHax. [Ipu mporemaype oTéopa pecroHIeHTOB
COOJTIOIIANTMCH YCTAaHOBIICHHBIC KBOTHI, B PAMKaX KOTOPBIX OTOOP PECHIOHICHTOB ObLIT clydailHbIM. B cBsi3H ¢
3THUM, XOTsI JAHHBIC HE SIBIITFOTCS PEIIPE3EHTATHBHBIMU (TaK KaK TOUHAst MH()OPMAITHS O COCTaBE MOIUIEHCKUX

4 KauecTBeHHbIC IaHHbIC MPEACTaBIAIOT co00W Moy(hopMaIH30BaHHbIC TIIYOHMHHBIC W IKCICPTHBIC HHTEPBBIO, KOTOPHIC IPO-

BOJIINCH C AEHCTBYIOIIMMH U OBIBIIMMH COTPYJHMKAMHU IPaBOOXPAHUTENIBHBIX opraHoB. Kpome Toro, ocymiecTBisuics aHa-
JIU3 HOPMAaTHUBHBIX JIOKYMEHTOB — 3aKOHOB O nonuuuu 1 MBJI, yka3oB npe3uneHToB U npuka3os MB/I, kacaromuxcs cucreM
MareprajJbHOr0 CTUMYJIMPOBAHUS, COBEPIICHCTBOBAHUS AEATEIBHOCTH IIOJMLIMK M PENIAMEHTHPYIOIUX Npo(hecCHOHAIBLHOE
MOBE/ICHNE MOJIULEHCKUX. [laHHbIe OATOTOBUTENBHBIE ATAIB pabOT MPEACTABISIOT cO00H OOJBIIYIO LIEHHOCTD, TaK KaK MOJy-
YEHHBIE 3HAHUSI IOMOIVIM UCCIIE0BATENSAM € IIOMOILBIO aHKETUPOBAHMs BCTYIIUTh B JIUAJIOT U BECTU €TI0 € 3aKPbITOM IPYIIION.

OCHOBHBIM NPUHIUIIOM ITIOCTPOCHHUS BBIOOPKH SIBJISUIOCH BKJIFOYEHHUE B HEE PECIIOHAECHTOB, KOTOPhIE IPUHAJIEKAT K Pa3HBIM
npodeccHOHaIbHBIM U PAHTOBBIM IpymaM. Tak, B BHIOOPKY ObUIN BKJIFOYEHBI ITPEACTABUTENH PSIOBOTO M O(HUIIEPCKOTO COCTa-
BOB IOJIMIMH C pa3HbIM cTaxeM (10 5 set; 5—10 ner; cbime 10 yieT), Kak 3aHUMAarOIUecs OpraHu3alell 1 KOHTpOoJIeM oo1ie-
CTBEHHOTO MOPS/IKA, TAK U BHINOJHAOMKE pykoBosmye GyHkiun. CocTasisisi BEIOOPKY TaKMUM 00pa3oM, NMpeApHHUMaIach
TIOIIBITKA PACCMOTPETh OOBEKT UCCIIEJOBAHMUS C Pa3HbIX CTOPOH: KaK C TOUKHM 3pEHHS NOAYMHEHHBIX U UX PYyKOBOIUTEINEH, TaK
U C TOYKHU 3PEHUS HOBBIX COTPYIAHUKOB, €€ HAXOMAIIMXCSA Ha CTQAMU COLIMAIM3ALMU, U ONBITHBIX COTPYJHHUKOB, IOJIHOCTHIO
MHTErPUPOBaHHBIX B cucTeMy. [1o npyrum mapamerpaM BBIOOpKa CTpOHMIIACh METOJOM CilydaiiHoro oroopa. beuti BKitoueHb!
NO/Ipa3eIeHus KaK B CTOJIMIAX, TaK M B OOJBLIMX U B MJIBIX ropozax (céna npeacraBieHbl He ObUIN).
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3aKpbITa), OHU MAKCUMAJIbHO OJIM3KU K PealbHOM CTPYKTYpE KaJpOB B MOJUIMH, YTO TO3BOJISET reHepaIn3u-
pOBaTh BBIBOJbI HA COBOKYITHOCTh IOJIMLIEHCKHUX 110 CTPAHAM.

PaccMoTpuM xapakTeprCTUKH BEIOOPKH Monuieiickux 6onee noapoOHo (cM. Tadnuity 3). CaMbIMU CTapIIMMHU
COTPYIHUKAMH TIOJHITUH SBIISIOTCS Tofutielickue u3 bonrapun, cpeaHuii BO3pacT OMpOIICHHBIX OOJITapCKUX
nonuuerckux cocrasisieT 40 set. CaMbIMH MOJIOABIMY OKa3aJIMCh TonuIenckue n3 Kasaxcrana, ux cpeiHui
BO3paCT IO BBIOOpPKE cocTaBwil 32 rona. JKeHIMHBI-TOMUIIEHCKUE TTPEICTABIICHBI JIyUIlle BCETO B BHIOOPKE
JlarBuu (39,1%), a MeHble Bcero >keHIIUH pabdoraeT B Oonrapckoi monuuuu (13,1%). Iomuneiickue Ka-
3aXCTaHa UMEIOT CaMbIi MPOIOJDKUTEIbHBIN padounii aeHb (11,9 gyaca). COTpyqHUKH MONHIIMH OCTAIBHBIX
TpEX CTpaH MPOBOAAT Ha paboTe B CPEAHEM IMOUYTH PAaBHOE KOIMYECTBO BpeMeHu: B Poccun — 9,9 uaca, B
Bonrapuun — 9,7 vaca, B JlatBun — 9,6 yaca. B Kazaxctane 84,7% onpoIllleHHBIX MOTUIEHCKUX UMEIOT IPO-
GuUIBHBINA WM HEMPO(HUIBHBIN AUIIIOM O BhIcIIeM oOpa3zoBaHHH. B poccuiickoii BRIOOpKE HACUUTHIBACTCS
TPHU YETBEPTH COTPYAHHKOB C BHICIIUM 0OpazoBaHueM, B bonrapuu u JlarBuu 4yTh 0OJbIlIe — MPUMEPHO
80%. Cpemnuii cTaxk pabOTHI B MOTUIIUU OKA3aJICSl CaMbIM MPOJOHKUTENbHBIM B bonrapuu (13,7 rona); 3arem
unyt JlarBus (12,4 rona), Kazaxcran (8,9 rona) u Poccus (7,9 rona). Pacnipenenenne BeIOOPOYHON COBOKYTI-
HOCTH TMOJHUIEHCKUX 110 MECTY JKUTEIbCTBA PECIOHIEHTOB (CTOJMIIA WK APYTroi ropox) TakoBo: 42,2% ro-
JMIENUCKUX, TIOMABIIMX B BEIOOPKY 10 JlaTBHH, paboTaroT B cToNuIe cBoeil ctpanbl; B Kazaxcrane — 22,1%,
B bonrapuu — 20,3%, a B Poccuu — 8,9%.

Tabnuya 3
Onucanue BbIOOPKH NMO/TUILEHCKUX, y4aCTBOBABIINX B onpoce, 2011 r.
IMapameTp Poccuss Kaszaxcran bouarapus JlarBus
Cpennuit BO3pacT NOTUIEHCKUX, JIET 333 32,02 39,98 35,8
[TpoteHT >xeHIuH 23,1 28,7 13,1 39,1
Cpennee KOJIMYECTBO pabOYMX YaCcOB B JIEHb, U 9.9 11,9 9,7 9,6
[IpotieHT ¢ BhICIIUM 00pa30BaHHEM 74,8 84,8 79,6 80,0
ITpoLeHT pyKOBOJSIIETO COCTaBa 20 28,5 11,1 25,3
CpenHuii cTaxk pabOTHI B TIOJTUIIUH, JIET 7,9 8,9 13,7 12,4
[IpotieHT paboTaroNIMX B CTOJIUIIE 8,9 22,1 20,3 42,2

HUcmounux: paC‘IéTBI AaBTOPOB HA OCHOBE CO6paHHBIX AHKCTHBIX TAaHHBIX 110 ITOJIUITHH.

Hcnonb30BaTh MpOCThIE CPEIHUE 3HAUCHHS JIJIs1 CPaBHEHHS 3apa0OTHBIX IUIAT 10 COLMAIbHO-AeMorpaduye-
CKUM TpyIIaM MOJUIEHCKUX ObUIO ObI HE COBCEM BEPHO, TaK KaK CPEIHHME 3HAUEHU 10 TPYIaM JaloT HaM
«rpyObIe» o1eHKH. [Ipy 3TOM MBI UTHOPUPYEM TOT (HAKT, YTO CPAaBHUBAEMBIE TPYIIIBI MTOJIUIEHCKIX BHYTPEH-
He HeolHOponHbl. HanpuMep, eciau Mbl XOTUM CpaBHUTH 3apa0OTHYIO IJIaTy MEXAY JAenapTaMeHTaMy, HaM
HEOOXOIMMO HE TOJIBKO YUEeCTh CPEAHHUN pa3Mep 3apabOTHOM TUIaThl B KaXKJIOM JIeNapTaMeHTe, HO U CKOPPEK-
TUPOBATh Pacy€Thl HA PA3INYMS BHYTPHU IPYTIIL, TAK KaK TE e Y4aCTKOBBIE MOTYT UMETh pa3HOe 00pa30BaHHeE,
CTaX M T. I. PerpecCMOHHBIN aHaIN3 KaK pa3 MO3BOJISIET YUECTh Pa3IndMs 110 IPYIIIaM IIPU IPOYMX PaBHBIX.

J1yi BBISIBTICHUS IETEPMHUHAHT OIUIAThl TPY/la B MOJIMIUHU UCIIOIb3YETCS PErPECCUOHHAs MO/IEb (METO/I Hau-
MeHbIMX kBagpaToB, MHK) norapudma mecsiunoit opuimanbHoi 3apaboTHOM TI1aThl COTPYIHUKOB MOTUIIMH
(ob1mias cymma JieHer, mojlyuyaeMasi Ha pyKH MOJIMLIEHCKUM B MTPaBOOXPAHUTEIbHBIX OpraHax, ¢ y4éToM Ipe-
MM U JIOTIOJHUTENBHBIX BBIILIAT, 32 paboTy B cpeHeM B Mecal)®. 3aBUCHMOl ITlepeMEHHOM B Haled MOIeIH
ABIISIETCS JIorapudM CpeHEeMECSIYHON 3apa00THOI IMJIaThl, pacCCUUTAaHHBIA HA OCHOBE OTBETOB Ha BOIIPOC O
TOM, CKOJIBKO JCHET MOJY4HJI PECHOHJCHT B Ka4eCTBE OIUIATHI TpyJa 3a MmocieAHui Mecsi. B Habop He3a-
BHUCHMBIX MEPEMEHHBIX BOIIUIH MO, 00pa3oBaHue, CTaX, MPUHAATIC)KHOCTh K PyKOBOISIIEMY COCTaBY, KOJH-
YeCTBO Y€JIOBEK B MOAUYMHEHUH, MPEABLIYIIUI ONBIT pabOThl B TOCYJapCTBEHHOM CEKTOpE, NeMapTaMeHT, I71e
6

JloXox OT JONOHUTENIFHBIX 3apa00TKOB MM HE(OPMAIBHBIX IUIATEXKEH HE YUUTHIBACTCS B CHIIy OTCYTCTBHS KaKOH-THOO MH-
(bopManyy 0 TOYHBIX CyMMaXx.

30


http://www.ecsoc.hse.ru

OxoHommueckas coruororus. T. 17. Ne 2. Mapr 2016 www.ecsoc.hse.ru

paboTaeT MOJIUIEHCKHM, Yachl paGOThI ¥ KOJMIECTBO JIET, KOTOPOE MPOKHII COTPYIAHKK B JaHHOM ropoze. Ta-
KUM 00pa3oM, B COOTBETCTBUH C TMIIOTE3aMU MBI TECTHPYEM BIMSHHE CIIEAYIOMMX (PAKTOPOB Ha 3apabOTHYIO
IUIaTy B TOJIUIAH :

— obpaszosanue u cmadc: cienys ypaBHEHHIO MUHIIEpa U TEOPUH YeIIOBEYEeCKOro KarnuTana bekkepa,
MBI TIpeAroaraeM, yto B bonrapun u JlarBum, rae omnara Tpyaa GOpMHPYETCS ¢ IOMOIIBIO TIPO-
(cor030B, cTaxk® U ypOBEHb 00pa30BaHMs YBEINUMBAIOT pa3Mep 3apaboTHOM miatsl (eunomesa HI);

— paHe06as no3uyus u (unu) pyKosoosauas OOINHCHOCMb. MBI JISJaeM TIPEIOIOKEHHE O TOM, YTO €CITH
COTPYAHHK 3aHUMAET PyKOBOJSIIYIO TO3HIINIO, TO Pa3Mep OILIATHI TPy/a y HETO JOJDKEH OBITh BBIIIE
(eunomesa H2);,

— onvim pabomul 8 20CY0apPCMEEHHOM CeKmope: B paMKaxX TEOPUH YEIOBEYECKOTo KaruTala Mbl pe-
1ojiaraem, 4To MoJHLEHCKUe, y)Ke HMEBIINE OMBIT paOOTHI B CXOKHUX CTPYKTYpax rocyaapCTBEHHOTO
CEKTOpa JI0 MPUXO0AA B MOJIMIIUIO, & 3HAYUT, 00JIaal0NIUe [IEHHBIM CTIeHU(UIECKUM YEJI0OBEUYECKUM
KaIuTaaoM, OylyT MoyrydaTh OOJIbIle, YeM COTPYAHHMKH IOJIMIUH, paboTaBIINe 10 3TOTO B YACTHOM
CEKTOpE, a TAK)KE 110 CPABHEHMIO C TEMH, KTO HE UMEJ OIIbITa padoThl BooO11e (eunomesa H3).

— KOIU4ecmeo jiem, Komopoe npodiCUuil COmpyOHUK 6 OAHHOM 20p00e UU NOCENKe. Mbl IPEATIONIAraeM,
9TO TOT (aKTOP SBISAETCS S OAHOM MEPEMEHHOM, KOCBEHHO OTPaKaIOIeH HAKOTICHHBIH YelloBe-
YECKHUI U COIMAIIbHBINA KaIMTaJl, BIUSIONIEH Ha pa3Mep OIiaThl Tpyaa. Yem OoJbIIe 4eJI0BeK KUBET
B TOpPOJI€ WK TOCENKE, TEM OOJBIIMMU 3HAHUSIMHU O MECTE CBOETO MPOKUBAHMS U €T0 crienu(puKe OH
obnamaet (eunomesa H4);

— YPOBEeHb PUCKA U ONACHOCMU, C KOMOPBIMU CIATKUBAIOMCS NOIUYEUCKUE 8 MOM UTU UHOM 0enapma-
MeHme: TeOpUs KOMIICHCUPYIOIIUX Pa3InyHil MOMOXET OObSICHUTH Pa3HUILY B OIJIaTe TPyIa MEXIy
JenapTaMeHTaMu, IpUHUMas BO BHUMaHUe 0003HaueHHbIHN (akTop. Bee nemaprameHTs ObuH pas-
JIeJICHBI Ha YeThIpe Tpynibl (cM. mpuwiokenue, Tadbauna [11): (1) corpyaHuku, paboTaromiye B mojie
('MBJJ, yuactkoBbie, JAIIC u ap.); (2) ciemoBareny, KpUMHUHAIbHAS TTOJMIMS W ONIEPATUBHUKH,
(3) BHyTpeHHHE cy)ObI 1 Ta0; (4) BHEBEJOMCTBEHHAs oXpaHa (eunomesa HY).

[lepeiiném Teneps HEMOCPEACTBEHHO K aHATU3y 3apaboTHOM maTel B monuiuu Poccun, bonrapuu, Kazaxcra-
Ha u JlaTBuM.

3apaboTHas nnarta u eé AeTepPMUHaAHTbI
Jliia cpaBHEHUS 3apabOTHbBIE IUIAThl COTPYAHUKOB MOJUIUMU B YETBHIPEX CTPaHaX ObUIM MPUBEACHBI K 001IEMY

OCHOBAaHUIO MMyTEM JIEJICHUS UX 3HAYeHUI Ha mapuTeT nokynarenbHol criocoOnocTH (I1T1IT) MmecTHOM BamoTh
x gomnapy CIHA 8 2010-2011 rr. (cm. mpunokenne, tabnuma 112)°.

MpblI He Ae1aeM CIieUaNbHON THIIOTE3bl O Pa3InyMsIX B OILUIATE TPYAa MEXIy MYKYMHAMHU U JKCHIIMHAMU B TIOJUIINH, TaK KaK
MPOLICHT KEHIIMH-MOJUIEHCKUX MOKa HEBEJIMK BO BCeX CcTpaHax (kpome JIaTBum); MpH STOM, KaK MOKa3all MpeBapUTEIbHBINA
JIECKPUIITUBHBII aHAJN3, B HAllleH BHIOOPKE OHM B OCHOBHOM 3aHUMAIOT TIO3UIIMU CPEIHET0 YPOBHSI, IPEUMYIIIECTBEHHO B IIITA-
6e. OmHako mepeMeHHas 1mojia Obljla OCTaBlIeHa B MOAETSX B Ka4eCTBE KOHTPOJIBHOM.

CTOHUT OTMETHUTB, 9TO CTAX B YPABHEHHAX OIUIATHI TPYAa YacTO 3aMEHSAET BO3PACT, IPH TOM BO3PACT HE UMEET MPSIMOH JTHHEH-
HOW 3aBUCHMOCTH C Pa3MEpPOM OIUIATHI TpyAa. DTO 3HAYMT, YTO [UIS MIAAIINX U CTAPIINX BO3PACTHBIX TPYIII 3apaboTHAS TUIaTa
HIDKE, 9eM JUIS TPYIII CpenHero Bo3pacta. YToObl y4ecTh BOMOKHYIO HETMHEHHYIO 3aBICHMOCTD, B ypaBHEHHE JOOABIACTCS
CTaXX B KBajpare.

3apabotHas miara B Poccuu KOppeKTHpOBanach Ha PETHOHANBHBIM MPOXKUTOUHBIH MHHUMYM, YTOOBI yYECTh PETHOHAIBHBIC
pasnuuus IpHU COMOCTaBICHUH 3apa0OTHOMN IUIAThI MOJIUIEHCKUX U3 Pa3HBIX pernoHoB PD. D10 cranmapTHas npouenypa, uc-
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MakcumanbHas MecsiuHas 3apaboTHas miara'’, KOTOpyr yKasajiu ONpOIIEHHbIE COTPYAHUKH MOJUIMN B Ye-
TeIpEX cTpanax 3a 2010 u 2011 rr., cocraBmia 3831 gon. CIIA u 4018 mon. CILIA coorBercTBeHHO. MU-
HUMaJIbHAsE MECsSiUHas 3apaboTHas TuIaTa 3a Te ke ronbl Opuia 3adukcupoBana B Poccun B 2010 1. (127 gom.
CIIA) u B Kazaxcrane B 2011 1. (157 gon. CLLIA). B cpennem nonuneiickue B Kazaxcrane noiay4aroT MEHbIIIE
(598 non. CIIIA B mecsi) O CpaBHEHUIO € TOTUIEHCKUMU U3 APYTUX TPEX CTPaH, BOILEAIINX B AaHAIU3.

B JlarBuu cpegHemecsunas 3apadotnas miara — 952 mon. CIIA. B Poccuun monuneiickue mosyqaroT Mpu-
MepHo 1200 mon. CIIA B Mecsill, TOTIa KaK B JIMIUPYIOIIEH 110 TaHHOMY MTOKa3aTeI0 CPEAN YEThIPEX paccMa-
TpuBaeMbIx ctpaH bonrapun — 1460 mon. CIIA (cm. Tabnuiy 4). Bmecre ¢ Tem cpenqneMecsiaHas 3apadoT-
Hasl 1J1aTa nojimieickux kak B Poccuu, Tak u B bonrapuu B 3—4 pa3a meHsbliie, 4eM B ABcTpaiuu, B 3—3,5 pasza
Menbine, yem B CIIIA, B 2,5—3 pa3a Menbiie, yem B [ epmannn, Benukoopuranuu, Kanane u I'onkonre. XoTs
nonuueickue Poccun u bonrapun nonyvaror Ha 20% Oonbiue, yem nonuueickue KOxuoi Adpuxu. Torna
kak nonuueickue Kazaxcrana u JlaTBuu nony4aroT MeHsblie, yeM nonuuerickue KOxxunoit Adpuku, He roBops
yKe TIPO MOMUIEHCKUX Pa3BUTHIX CTPaH, MOKAa3aTeNu CPeIHEMECIIHON 3apa00THOM MIIaThl KOTOPBIX BHIIIE B
8—9 pas.

Tabnuya 4

CpaBHuTe/IbHasI TA0JMIA MECAYHBIX M TO0BbIX 3apadoTHbIX miat (311) noauneckux
B Pa3HbIX CTPaHax (B MecTHOI BajioTe U B 1o/u1apax CIIA)
M0 NapuTeTy NOKynarejbHoii cnocoonoctu (IIIIIT)

Crpana Koadpdumu- Mecsunas 311 Mecsunas 311 B non- I'onosas 311 B T'onosas 311 B nonna-
ent [IT1IT B MecTHOH Baymtote  Jtapax CIIA (TITIIT) MECTHOMU BaJltoTe pax CHIA (TII1IT)]

T'oHKOHT 5,49% 18 810 3426,2 225720 41 114,75
IOxnHas Adpuka 5,39% 5 833,33 1082,3 70 000 12 987,01
ABcTpanus 0,85% 4 499,17 5293,14 53990 63 517,65
Kanana 1,22% 4162,17 3411,61 49 946 40 939,34
CIIOA 1* 4 605,83 4 605,83 55270 55 270,00
I'epmanus 0,81%* 3141 3 877,78 37 692 46 533,33
BenukoOpuranus 0,68%** 2 438,25 3 585,66 29 259 43 027,94
Poccus 15,66%** 18 860,12 1204,35 226 321,452 14 452,2
Kaszaxcman 110,32%** 65 585,24 5945 787 022,88 7134

boneapus 0,67%%* 956,69 14279 11 480,316 17 134,8
Jlameus 0,36%*** 335,71 932,55 4028616 11 190,6

Hcemounuxu: lannsie o Tonkonry cm. [Salary 2015], mo HOxuoit Adpuke — [Annual Report 2012], no Ascrpanuu— [Police
Officers... 2013], mo Kanane — [Salary and Benefits 2015], mo CILIA [Occupational Employment... 2012], ['epmanun u Benuxo-
opurannn —[Winsor 2011]. [ns Poccun, Kazaxcrana, JlarBun u bonrapun — pacu€rsl aBTOPOB 110 aHKETHBIM JaHHBIM OIpOca
MOJUTEHCKUX (BBLICIIEHO KYPCUBOM).

Ipumeuanus

* Koappunmenr 3a 2012 .

** Koaumment 3a 2009 r.
*** Koapdumuent 3a 2011 1.
**%% Koadumuent 3a 2010 1.

MoJIb3yeMasi BO MHOTHX HCCIEOBAHUSIX OLEHKH Pa3IW4Mi PErHOHAIBHBIX 3apaboTHBIX miar [['mmmenscoH, KanemonHnkos
2008].

10 OO0paruM 0co0oe BHUMaHHE Ha TO, YTO, XOTSl B KaXKAOH CTpaHe ObUIO OMpPOIIEHO MPUMEPHO Mo 450 MONUIENUCKUX, TaJIeKo

HE BCE OHM JEKJIApUPOBAJIM pa3Mep OIUIaThl TpyJa. B nro0bIX ompocax HacejIeHUs BOIPOCH! O A0XO[ax U 3apabOTHOI Iuiare
SIBIISTIOTCSI CAMBIMU CEHCUTUBHBIMHU M TPYIHBIMH, JIIOIW HE BCETZa XOTAT FOBOPHUTH O CBOMX JA0XOnaX. 1o, 4TO MOIHIEHCKHe
MPE/ICTABISIFOT COOO0M O4EHb 3aKPBITYIO IPYIIILY, el OOoNbIIe YBEINYMBACT KOJMYECTBO NPOITYIIEHHBIX OTBETOB Ha BOIIPOCHI O
3apaboTHOM 1are. be3yclioBHO, 3TO COKpallaeT BHIOOPKY sl AabHEHIIEro aHalIu3a U MOXKET CMEILATh Pe3yJIbTarhl, I03TOMY
HAa CIIeyIOIeM 3Tare aHaJlIN3a aBTOPHI INITAHUPYIOT UCTIONB30BATh MPOLEAYPY MHOXKECTBEHHON MMITyTalluH JUIsI KOPPEKTUPOB-
KU TPOMYIIEHHBIX TaHHBIX.
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[TonoBuHa ompoieHHbIX cOTpyaHUKOB noauiuu B Poccuu B 2010 1. monyuanu 1149 non. CHIA u meHbIe
B Mecsl; k 2011 . 3apaboTHast myara MoJOBUHBI OMPOLICHHBIX COTPYAHUKOB HE M3MEHWJIAch U COCTaBIsIa
1148 non. CIIA. B Ka3zaxcrane Habmtomaercst mpuMepHo Takas ke cutyanus: 50% OmpoIeHHBIX MOTUIEH-
CKMX moiydanu exemecssaHo 571-574 mon. CIIA B 2010-2011 rr. coorBerctBernHo. B 2010 r. B JlarBun
MecCsiYHas 3apa0OoTHAsl TuUIaTa MOJOBUHBI OMPOIICHHBIX COTPYIHUKOB Moyviuu coctaBimsuia 916 mon. CILIA
u Huxke, B bonrapuu — 1417 non. CILIA u menbiie. B 2011 1. B 3TUX ABYX CTpaHax MEIUAHHOE 3HAYECHUE
CpeTHeMEeCSTYHOM 3apa00THOM TUTaThl HEMHOTO yBeMHUUiIoCch M coctaBmino 930 u 1470 mon. CIIIA cootBet-
CTBEHHO (cM. TabnuiIy 5).

3aMeTuM, 4TO MOJIaJIbHbIE, MEIUaHHbIE U CPE/IHUE 3HAYCHUS B KaXKJJOM U3 CTpaH HE CUJIbHO OTCTAIOT APYT OT
Apyra, ¥ 3TO CBUJAETENBCTBYET O TOM, YTO B BBIOOPKE HET 3KCTPEMAJIbHO MOJISPHBIX 3HAYEHUH U BHIOPOCOB;
ucKiIoueHue coctaniseT Poccus (cM. Tabmuiy 5). 3aech MOXKHO HaOIIOaTh MOBBILIEHHYIO JUCIIEPCHIO 3a-
paboOTKOB, Tak KaK B HAllleH cTpaHe NelMIbHBIN KodpduuueHT auddepeHuuanuu 3apaboTHOM miarkl (OTHO-
IIEHWe MUHUMAJIbHOW 3apaOOTHOM MJIaThl MOJUIEUCKUX MOCIEIHEro JeIMis K MaKCUMalIbHON 3apaboTHOM
IUIaTe MOJULEHCKUX MEPBOro ACUMIS) SBISETCS MaKCHUMAJIbHBIM CPEIM YETHIPEX CPAaBHUBAEMBIX CTpaH: B
2010 . on coctaBmi 2,6, B 2011 1. yBenuumiics a0 2,7. Takum o6pazom, B Poccun 6osee sipko BeIpaXeHO pac-
CIIOEHUE I10 CPEJHEMECYHOMY J10XOAY NMosnLelickux. MuHnmainbHas orara Tpyaa B Mecan 10% caMbix ode-
CTICUEHHBIX MOJUIEHCKUX MPEBBIIIACT MAKCUMAIIbHYIO 3apa0oTHyo miary 10% cambplx Manoo0ecrnedeHHbIX
MOJTUTIEHCKUX OoJbIle, 4eM B 2,5 pasa (cM. tabmuity 5). B JlarBun aenmnbsHbiil ko3 dunuent quddepenima-
LIMU OCTaBajcs 0e3 U3MEHEHUI Ha MPOTSDKEHUU JIBYX JIET U coxpaHsuicad Ha ypoBHe 1,4. B Ka3zaxcrane ator
nokasarens yMenbmuics Ha 0,1 — ¢ 1,8 B 2010 & go 1,7 B 2011 r. B Bonrapuu sxe, Ha000pOT, 1EeUUTBHBII
ko3 puument gudpdepenunanuu ysenuumics ¢ 1,8 8 2010 o 1,9 82011 .

Tabnuya 5
CpaBHuTE/IbHbIE XaPAKTEPUCTUKHU CPeHEMECIYHOM 3apad0THOM MJIAThI COTPYAHHUKOB MOJULMHU
B Poccun, Ka3zaxcrane, boarapuu u JlarBum, B noa. CIIA, 3a 2010 u 2011 rr.*

Mepbl cpeaHero Poccus Ka3zaxcran Boarapus JlarBust
2010, 2011r. 2010r. 2011r. 2010r. 2011r. 2010r 2011r
Cpenneapupmernueckoe 1204,35 1200,17  594,5 598,67 1427,9 1459,28 932,55 952,32
Menunana 1149,43 1148,11 571,07 574,85 141791 1470,59 916,67 930,56
Mona 1277,14 861,08 543,87 551,22 1641,79 1617,65 833,33 833,33
MunumanpHoe 3Hauenne 127,71 373,13 181,29 157,49 149,25 588,24 516,67 555,56
MakcumansHoe 3Hauenne 3831,42 4018,37 1812,91 1968,66 2537,31 2573,53 1527,78 1527,78

JlennbHbIH 2,64 2,67 1,81 1,67 1,79 1,86 1,44 1,43
K03 UIHEeHT

Hcmoynux: pacd€Thl aBTOPOB MO0 aHKETHBIM JJAHHBIM OTPOCa TMOTUIICHCKUX.

Ipumeuanue

* OtBeTbl Ha Bonpockl «KakoBa Bama 3apaboTHas iara B HOJUIMK: CKOJILKO MPUMEPHO JieHer Bel mosydany Ha pyku (BKITto4ast
MIpEeMUH, AOTUIATHI ¥ HaJ0aBKH, KOTOphie Bam ruiatar B monwnumn) B cpenaeM B Mecsir 3a 2011 1.7» i «CKoJIbKO IPUMEPHO JIeHeT Brl
MTOJyYasid Ha pyKH (BKIIFOYas IPEMUH, TOIUIAThl B Hag0aBku) B cpeqHeM B mecsi B 2010 r.7» mpenmmich Ha k03 UITHEHTH epe-
BOJla MecTHOM BamoThl B fosuiapax CILIA o napurery nokynaresibHoii ciocoonocty 3a 2011 n 2010 rr. (cm. Tabnumy I12). lanee
BBIYHCIISIINCH MEPBI CPETHETO.

Kak mokaspiBaloT pesysibraThl ompoca MOJUIEeHCcKuX, B Poccun NEeHCTBUTENBHO CHIBHO paclpocTpaHeHa
MpaKTHKa MPEMHUI U TOTUIAT: sl KOTO-TO IpeMuu coctapisitoT 90% 3apabotka (cM. Tabnuity 6). Tak, UMeHHO
B Hallel cTpaHe HaOMogaeTCss HAMOOMBIINIA pa3Mep MpeMuil coTpyaHuKoB nonuiuu B 2011 ©.: B cpenHeM oH
cocrasnseT 160,5 gon. CIIA, wnu 13,1% cpenneit 3apaboTHoi matel B Mecsiil. B JlaTBuu pazmep npemun
MOJIMLENCKOro cocTasiseT B cpenHeM 93,5 non. CIIA, nnu 8,9% cpenneit 3apmiatsl B Mecsl. B bonrapuu u
Kazaxcrane cpennsist mecsiuHast mpeMus coctasisiet 88,9 non. CLIA (5,5% cpenneil MecsuHOM 3apIiiaThl) U
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51,3 non. CIIA (7,9% oT cpeaneit MecsyHOM 3apIiiaThl) COOTBETCTBEHHO. OTHAKO MOJIOBUHA OMPOIICHHBIX B
3THUX JABYX CTpaHaX MPEeMH HE TIOTy4Yaid BOBCE.

Tabnuya 6
Pa3mep u 10151 npeMuii ONPOIEHHBIX COTPYIHUKOB MOJUIIAU
B cpendeM B Mecsiil B 2011 . (B moa1. CIIIA)*
Poccust Kazaxcran Boarapus JlarBust

Pasmep Honst Pa3mep Hons Pasmep Hons Pa3mep Hons
IIpEMUU B IIPEMUU B IIPEMUH B IIPEMUU B [IPEMUU B IIpEMUU B IIPEMUH B MIPEMUU B
CpeIHEM B CPEJHEM B  CpPEJHEM B  CPEIHEM B  CpPEAHEM B  CPEAHEM B  CpEIHEM B  CpEIHEM B
MecsL mecst (%) MecsL mecstt (%) MecsL mecst (%) MecsL mecstt (%)

Cpennee 160,54 13,15 51,32 7,9 88,97 5,53 93,54 8,97

Makcumym 143513 92 590,6 98,04 1764,71 85 555,56 57,14

HUcmounux: paC‘IéTLI ABTOPOB 10 aHKECTHLIM JTaHHBIM.

Tlpumeyanue

* OtBeTsl Ha Borpock! «KakoBa Bamia 3apaboTHas miara B HOJIMIMN: CKOJIBKO NIPUMEPHO AieHeT BrI mosydanu Ha pyku (BKITIoUast
MIPEMHH, TOTUIATHl U Haa0aBKH, KOTOpble BaM miarsat B monuiuu) B cpeaHeM B Mecsrl 3a 2011 n.7» u «CKoIbKo IPUMEPHO U3 3TOM
CYMMBI COCTaBIISIOT IPEMUU?» JAENMINCH Ha KO((OHUINEHTHI IepeBoia MeCTHOH BaitoThl B oiutapax CILIA mo mapurery nokyma-
TenpHOU crocobHoCcTH 3a 2011 1. (cM. Tabmumy 1). anee pasmep mpemun B moiapax CIIIA menmuics Ha CpEIHIO 3apIiaTy B
Mmecsn B fosutapax CIIIA u paccuuThIBaINCh MEPBI CPETHETO IS 9THX MTOKa3aTelIeH.

[TocmoTpuM Teneps Ha TUHAMUKY 3apaOOTHOM TIATHl B M3y4aeMble J1Ba rona pedopm. Camoe OombIoe u3-
MeHeHue 3apadbotHoi miatsl B 2011 1. mo cpaBHenuto ¢ 2010 r. npousonwio B Kazaxcrane. Tak, 60,6% cotpyn-
HUKOB IOJIUIIMH B 3TOM CTpaHe CTaJIM NOoIy4yarh O0nblyto 3apadoTHyto miary. B Poccun, bonrapuu u Jlarsuu
muib 34%, 39,8% u 36,7% cOTpYIHUKOB MOIYYHIIN TOBBIIICHHYIO 3apIUIaTy MO CPABHEHUIO C MPEAbLIY LM
roaoM (cMm. Tabmuity 7).

Tabnuua 7

Cy0beKkTHBHBIE™ U peajibHbIe** OlleHKH U3MeHeHU il 3apa0doTHoi miaTtsl B 2011 1.
1o cpaBHeHUIO ¢ 2010 r. cpeAn COTPYIHUKOB MOJMIMHU B 4eThIPEX cTpaHax (% COTPYIHUKOB)

Poccust Ka3zaxcran Boarapus JlarBust
CyobexktuBHO PeampHo CyObektuBHO Peanpno Cy6OwpextnBHO PeansHo Cy0OwpextnBHO PeanbHo
VYBenuuwmiiach 10,4 34 12,8 60,6 1,8 39,8 2,7 36,7
be3 n3menenuit 62 - 56 - 12 - 24,4 54,3
YMeHbIunace 27,6 66 31,2 39,4 86,2 60,2 72,9 8,9
Hcmounux: pacuéTbl aBTOPOB HA OCHOBE aHKETHBIX ONPOCOB TTOMUIIEHCKIX

Tpumeuanus

* [Ipu pacuére CyOBEKTHBHOM OIICHKH M3MEHEHHUS 3apa0OTHOHN IIATHl aBTOPHI UCIIOB30BAH JIONI0 OTBETHBIIUX HA aHKETHBIN BO-
npoc «CeroyHs Ha CBOIO 3apIuiaTy B HOJUIMU Bbl MOXKeTe KynuTh OOJIbIIIE UM MEHBIIIE, YeM TO/1 Ha3aa?» ¢ BApHaHTaMH OTBETOB!
(1) «mory kynuTh GosblIe»; (2) «MOTY KYIMHUTH CTOJIBKO Xke»; (3) «MOTy KyIHUTh MEHbIIE». BOo3MOKHBIE OTBETHI NPEACTaBICHE B
TabmuIe 7: « YBeIHMUMIACEY (3HAYHT: «MOTY KYIIUTH OoJbiey); «be3 m3MeHeHmit» (3HAUNUT: «MOTY KYyIHTB CTOJIBKO XKe»); « YMEHb-
HIMJIach» (3HAUUT: «MOTY KyTIUTh MEHBIIIE»).

** [Ipu pacuéTe N3MEHEHNsI peabHOM 3apab0THOH IJIaThl aBTOPHI YYUTHIBAIN PA3HUILY MEXTY ISKJIApUPyeMOH CpetHer 3apIiiaToi
B Mecsr 3a 2011 u 2010 rr. u mpuBoxmy e€ K eqMHOMY 3HaMeHatelno B goimiapax CIIIA mapuTera moKynaTelnbHOW CIOCOOHOCTH.
3areM BBIYMCIAIACH JOMS TeX, Y KOTo pa3HUIa Mexay 3apruiatoii B 2011 u 2010 rr. monmoxuTenbHa, paBHA HYJIIO, OTPHLIATEeIbHA.

Kakue jxe IMEHHO XapaKTepUCTUKU TMOJMLEHCKUX BIMSIIOT Ha pa3Mep 3apaOOTHON IJIaThl B UCCIETyEeMbIX
Hamu ctpanax? [lepeiiéM Kk aHanu3y pe3y/abTaToB PErPecCHOHHBIX Mozieneii!!, orpaxkéHHbIX B Tabmuue 8. OT-
METHUM, 4TO 00111251 MO/IEeTh (TTOCIEAHHM cTON0.I] TAONUIIBI 8) MTO3BOJISIET YUECTh pa3IuiUs B OIUIaTe Tpy/Aa Mo-
JTUIEHCKUX YeTHIPEX CTPaH, KOHTPOIUPYS HAOII0IaeMble HHIUBUIYaIbHbIE XapaKTEPUCTUKU MOTUIEHCKUX.

1" Cpasy oroBopmmcs, 4T0 BCe He3aBHCHMBIE TIEPEMEHHBIE OBLTH IPOTECTHPOBAHEI HA My/IbTHKOJUTHHEAPHOCTh, H KOO((UIHEHT

KOppEJSIIAN MEeXAY HUMH He npeBbimaet 0,35.
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Crout 00paTuTh BHUMaHUE HA TO, YTO TECTHUPyEMbIe MOJIeNN OoMHUCHIBAIOT 42%, 31%, 52% u 49% nucnepcun
st Poccun, Kazaxcrana, bonrapuu u JlarBun coorBeTcTBeHHO. CpaBHUTENEHO HEOOIBIIOHN MOKa3aTeNb 00b-
SICHATEIBHON CHITBI Mozt it Kazaxcrana u Poccuu TOBOPUT O TOM, YTO pa3Mep OILIaThl TPY/Aa B MOJUITUN
(dbopMUpyeTCs Ha OCHOBE HEHAOIIOMAEMBIX XapaKTePUCTUK (MpaBuiia U BHYTPSCHHHE HOPMBI pacIipeIeICHHS
MIPEeMHAIILHBIX BBITLIAT). TeX (hakTopoB, KOTOPBIC OBLIH BKITFOUCHBI B @HAJIM3 OIUIATHI TPY/IA (CO CTOPOHBI ITPE/I-
JIOKEHUS ), HEJIOCTATOYHO ISl ATHX JIByX CTpaH. B 4acTHOCTH, €CITM COMOCTABHUTh JaHHBIN IMOKa3aTeib Kavye-
CTBa MOJICJTH M BBICOKH BKJIa]T (hakTOpa PyKOBOSIIUX ITO3UIHI B 00BSICHEHUH 3apa00THOM IJIaThI, TO MOXKHO
TOBOPHUTBH O KOCBEHHOM MOATBEPKICHUHU MPEIIOTI0KEHHUS O TOM, YTO HAYAILCTBYIOIIMNA COCTAaB UMEET JOCTYI
K TIepepacIpeielieHUI0 CPENICTB B mopasueneHuu. [Ipu 3ToM Takoe nepepacipe/ielieHie He BCera sBIIIeTCS
Pe3yJIbTaToOM MPEMUPOBAHHSI, OCHOBAHHOTO HA KPUTEPHSIX, TPAJUIIMOHHO OOBSCHSIONINX PA3JINYHS B 4ACTHOM
cekTope (Takux, Kak 00pa3zoBaHUe, CTaXK, Yachl Pa0OTHI, OMBIT). DTO TaKKe MOATBEPKIACT MPEATONIOKEHUE O
TOM, YTO orjiara Tpyaa B noiunuu Poccun n Kazaxcrana HazHauaeTcs 1Mo mpaBuiiaM OOIKETHOTO CEKTOopa,
«CBEpXy», TOrJa Kak B cTpaHax BocrouHoii EBpombl 3TOT MexaHu3M Onnke K peiHOUHOMY. [loaTOMy Harm
MIPEITONIOKEHHSI U MOJIETH UMEIOT OOJIBINYI0 OOBSICHUTEbHYIO cuiy /Uit bonrapuu u JlarBuu.

OO6cyxaeHue pe3ynLTaToB
O6cynum moapoOHO pe3yabTaThI.

1. Css3b MeXIy IEpeMEHHOM 3apaO0THON TUIATHI U CTAXKEM OKa3aslaCh CTAaTUCTUYECKUA 3HAYMMOM IS
BCEX CTPaH, IOATOMY MBI JIEJIa€M BBIBOJI O TOM, YTO C YBEJIMUEHUEM CTaka Ha OJMH ToJ] CpeIHEMECT Y-
Has 3apaboTHas rarTa nonuuenckoro B Poccun n Kazaxcrane Bo3pacraer Ha 3%'2, a monmieinckoro
B bonrapuu u JlatBun — Ha 2% u Ha 0,8% cOOTBETCTBEHHO (IIPU MPOYUX PaBHBIX YCIOBUsX). Hamu-
YK€ BBICIIETO 00pa30BaHUs y MOJUIEHCKUX, KaK U CTaXK, MOBBIIIAET YPOBEHb 3apa0O0THOM IIaThl, HO
Tosibko B bonrapuu u JlarBuu. [Tonuieiickue ¢ BRICIIMM 00pa30BaHUEM B ATHX CTpaHaX MOTydaroT
OoJbllie TeX, KTO He UMEET JUIUIOMa O BhIciieM oOpa3zoBaHuu, Ha 27% u 6% cOOTBETCTBEHHO (TpU
MIPOYMX PABHBIX YCIOBUsAX). Takoil pe3yaprar 1aéT HaM OCHOBaHUE 3aKJIIOUUTh, UTO HAllla cunomesa
H1 o 6onbiieM 3HaU€HUH Y€JI0BEYECKOT0 KanuTana B ctpaHax Bocrounoit EBpornbl, rae mpodcoro3bl
y4acTBYIOT B (JOPMHUpOBAHHH 3apabOTHOM MJIaThl, CIpaBeAINBa. B MOTHOCTHIO perynmpyemoii rocy-
napctBoM nonuiuu Poccun n Kazaxcrana Hanuuue BhIciiero oopasoBanus He JaéT 0coboit mpubdas-
KH K 3apa0oTHOI are.

2. Bapmuarnus nepeMeHHOM «paboTa B pyKOBOASIIEM COCTaBe» B Poccur BHOCUT HauOONBIINI BKIIA] B
BapHaliio 0ObACHAEMON ePEMEHHO «iIorapudm 3apaboTHOI mnarel». [Ipu npoynx paBHBIX 3apa-
00THas TUIaTa pyKoBoauTesnei Ha 55% Oonbliie o CPaBHEHUIO C OIJIATON TPYAA PSIOBBIX COTPYIHH-
KOB. DTO COOTHOCHUTCS C TPEABAYIIMMH PE3yIbTaTaMu, CBUETEIbCTBYIOIMMHE O OOJbIIEeH HEOTHO-
POIHOCTH U MOJISIPU3AINAN CPETHEMECITHOM 3apab0THOH 1maTkl B Poccum 1o cpaBHEHUIO C IPYTHMH
crpaHamu. Tak, 3apaOoTHas TUIaTa COTPYIHUKOB PYKOBOZSIIEro coctaBa B Kasaxcrane, bonrapun u
JlaTBuM NpU IPOUMX paBHBIX JULIb Ha 22—25% Oomblie, yeM oriaTa TpyAa pSAOBBIX COTPYIHUKOB.
Taxkum obpaszoMm, eunomesa H2 He orBepraerca. B nanpHeiimeM Obl10 Obl OYEHb MHTEPECHO IPO-
BECTH OTAEIIBHOE HUCCIIEAOBAHNE, HAPABIECHHOE UMEHHO Ha BBISBICHUE NPUYMH JUCIIEPCUH 3apa-
6otkoB B nonuiuu B Poccuu. Ha qanHom 3tamne Ha 0CHOBE INIyOMHHBIX HMHTEPBBIO C PECIIOHIEHTaMU
MOKHO IPEIIOJI0KHUTh, YTO PYKOBOASIIUN COCTaB B MOJUIUU UMEET OOJIbllIe T0CTyMa K criocodam
IIepepacipeesIeHUs CPELCTB; U ATO OISTh TOBOPUT B MOJIb3Y MEXaHW3Ma OIUIAThI TPYZa BHYTPH IO-
JTUIUN «cBepXy». Kpome Toro, nHCTUTYT mpodcoro30B, padotaromniuii B bonrapuu u JlarBum, cokpa-

12 Usmenenne nesasncumoit NepeMEHHOM Ha OJHY €JMHUILY NMPHUBOJAMT K M3MEHEHHUIO 3aBUCHMOW IepeMeHHON (Jorapudm 3a-
pabotHoi#t mwiatel) Ha (e — 1) x100%, rae D — ko3 duuueHt npu gamMmmu nepemennoit (cm.: [Halvorsen, Palmquist 1980]).
Jlanee 1o TEKCTy UCIONB3YETCs 3Ta Ke (hopMyIia JUisi BBIYUCIECHHsS 3D (PEKTOB.
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maet auddepeHnnanmio 10X00B B OI0HKETHOM cekTope. B Poccun ke HeT Takoro MHCTHTYTa KOJ-
JIEKTUBHBIX TIEPETOBOPOB, TO €CTh HET €CTECTBEHHBIX NHCTUTYIIMOHAIBHBIX OIPAaHUYEHUN BBICOKOM
TIOJISIPU3AIUH JOXO/IOB B ITOTHITHH.

3. MBbl noy4usIn A0CTaTOYHO MIPOTUBOPEUMBbBIE PE3yIbTaThl TECTUPOBAHUS BIMSHHUS TaKoro (akTopa,
KakK OIBIT pabOThI B TOCYAAPCTBEHHBIX CTPYKTypax. Eciau B bonrapuu oH oka3bIBaeT MONOKUTEIBHOE
BJIMSIHUE Ha pa3Mep OIIaThl TPY/a MOJULEHCKUX (110 CPABHEHUIO C TEMH, KTO HE UMEJT OMbITa PabOThI
BOOO11IE), TO B JIaTBUM — oTpHLaTenbHoe. Henb3s caenars 01HO3HAYHOTO BBIBOJIA O PE3YJIbTAaTaX Te-
CTUpOBaHUs eunomeswl H3: oHa noarBepxaaeTcs 11 bonrapuu, rae onbIT paboThl B TOCYJapCTBEH-
HOM CEKTOpE CIOCOOCTBYET yBEJIMUYEHHUIO 3apab0THOM MiIaThl, U onpoBepraercs B JlarBuu, rae 3Tot
OTBIT OTPHUIIATENIHO BIMSET HAa YPOBEHb 3apa0OTHOM IuiaThl. Takum 00pa3oM, Mbl HE HaOIOnaeM
CXOXHMX MOJIEJIEN B JIByX paccMaTpUBaeMbIX HAMHM CiIydasx cTpaH BocTounoi EBpomnsl ¢ jocTaroqHo
BBICOKOH Josiell yyacTusi mpo¢cor30B B popMupoBaHuM 3apaboTHOM miatel. B ciyyae Poccun u
Kazaxcrana 3Ha4MMOM CBSA3M MEXY ATUMU JIByMsl IEPEMEHHBIMH BBISIBIIEHO HE OBLIIO.

4. B xadecTBe €I€ 0OJHOW MEphI YEIOBEUECKOTO KaluTalla Mbl UCIIOJIb30BAIN KOJIMYECTBO JIET, TPOXKH-
TBIX B TJAHHOM Topoje 1 (uin) nocénke. HecMoTps Ha TO 4T0 KO3 PHUIIMEHT 0Ka3aJCsl CTAaTUCTHYECKU
3HAYUMBIM B MOJIEJISIX JUIs IBYX cTpaH — i Poccun n bonrapumn, — BKJIa1 B BapHaluio 0ObsCHsIe-
MO IepeMEeHHO 3TOT0 (haKTOpa COBCEM HEBEIHKO. B cirydae Poccun npu mpounx paBHBIX KaK (bl
TOJl TIPOXKMUBAHUS B TOPOJE MJIHM CEJIe YBEIMYMBACT 3apaOO0THYIO OIIaTy padOoThl MOJHUIIEHCKOTO Ha
0,7%, a B bonrapuu cokpamaer Ha 0,16%. Takum oOpaszom, cunomesza H4 He oTBepraercs.

5. B coOTBETCTBUM € TEOPHUEN KOMIIEHCUPYIOIINX Pa3JIMYMi Mbl BBIJBUTAIN TUIIOTE3y O TOM, YTO CO-
TPYIHUKHU OT/IE€JIOB, IOIBEPKEHHBIX O0JbLIIEMY pUCKY (onepaTtuBHble pabotHukH, JI1C u ap.), momx-
HBI ¥ [IOJTy4aTh OOJIbIle, YEM COTPYAHUKH APYTUX MoApa3jeneHuil. Pe3ynbrarsl aHaan3a ropopsr o
TOM, UTO 'MNOTe3a noATBepxkaaercs B bonrapuu. [lpuuém otnada Ha paboTy B AenapTaMeHTax C Io-
BBIIIIEHHOI OMAacCHOCTHIO (TaKuX, KaK CIIEACTBHE, ONEPAaTUBHO-PO3bICKHAS CITY»0a) COCTaBISAET 3/1€Ch
11,7% (1o cpaBHEHUIO ¢ o11aToil Tpyaa yuactkoBbix U coTpyauukos [IT1C u TUB/I/T). B JlarBuu xe,
Ha000pOT, pabOTHHUKY 1ITa0a U BHEBEJOMCTBEHHOM OXPaHBI MOIYyYaroT 0OJbIlIe MpuUMepHO Ha 7%,
yeM yuacTtkoBble U coTpyaHuku [IIIC u 'MBJ/I. B Poccun u Kazaxcrane paznuuus B omiare Tpy-
Jla Cpel MONHIEUCKUX OOBSICHAIOTCS HE MPUHAMIEKHOCTBIO K KAKOMY-TO OMpPEIEIEHHOMY Jernap-
TaMEHTY, a B OoJbIIel cTeneHu ApYruMHU (akTopaMu. TakuM o0pa3oM, Teopus KOMIIEHCUPYIOIIUX
pa3IUYMii 10 YPOBHIO PUCKA PaOOTHI B TOM HJIM MHOM JIeapTaMEHTE MOXKET OOBSCHUTDH Pa3indMs B
oIuiate Tpyaa MOoJUUEHCKUX ToIbKO B bonrapuu. B JIaTBum NOBBILIEHHBIN PUCK HE KOMIIEHCUPYETCS;
371eCh ropa3fo BakHee pabotars B mrabde. B Poccun u Kazaxcrane 3Ha4MMON B3aUMOCBSI3U MEKIY
YPOBHEM pHUCKa M pa3MepoM 3apaboTka He Habmonaercs. Takum o6pa3oM, eunomesza HS5 otBepraercs
JUIs1 OOJIBIIIMHCTBA CTPAH HAILIETO UCCIICAOBAHMS.

B 1ienom mpu aHanm3e COBOKYITHOW BBIOOPKH MO BCEM YETHIPEM MOCTKOMMYHHCTHYECKHM CTpaHaM C Tepe-
XOJIHOM SKOHOMMKOM 3HAUMMBIMH JJ€TEPMUHAHTAMH 3apa0OTHOM IJ1aThl B MOJUIUU OKa3aJIMCh T0JI, CTaX, Ha-
JIMYME BBICIIET0 00pa30BaHusl, pyKOBOAAIIAS JOKHOCTh M KOJIMYECTBO YacoB paboThl. Bee nepeuncieHHbie
XapaKTEePUCTUKH NOJUIEHCKUX MOJI0KUTEIBHO BIHUAIOT Ha yPOBEHb UX 3apaboTHOM miatkl. [lepeliném tenepb
K 00CYX/IEHUIO CAMOT'0 Ba)KHOT'O Pe3yJIbTaTa MOCTPOSHHsI Hallel 00Iel MOIEH I BCEX YEThIPEX CTPaH.

PacdéT COOTHOIIEHHUS MPOCTBIX CPEAHMX ' 3apabOTKOB MOMMIENCKUX TTOKA3BIBAET, YTO OILIATa TPyAa Ka3ax-
CTaHCKHUX U JIATBUHCKUX monuienickux cocrapiusieT 50% u 77% ot 3apaboTHOM IIaThl POCCUNCKHX, a BOT IO-
muneiickue bonrapuu nonyyarot Ha 18% Gonbiie poccuiickux. OHAKO MPU JaHHOM pacuéTe Ha OCHOBE Cpe/l-
HUX OIICHOK MBI HE YYHTHIBAEM pazluuMii B 00pa30BaHUU, CTAXKE, MO MOAPA3ACICHUSIM U TOPOIaM, TO €CTh

13 CpenHsis oruiaTa TpyJa MOJMHUIEHCKUX B CTpaHe X K CpelHel oruate Tpyaa Noinuneickux B Poccum.
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H3MEpPSIEM «CPEIHIOI TemIeparypy 1o OonmpHUIE». ONEHKHA MPOCTHIX CPEIHUX MTOPTOMY MOTYT BBOJHTH B
3a0y’KJIeHUEe ¥ MPUBOIUTEH K HEMPABWILHBIM BbIBOJIaM. Hy»XHO MpOBECTH aHAIN3 Pa3IMIuil 3apabOTKOB C
Y4ETOM KOPPEKTHPOBOK HA Pa3IIMIHsI 11O HAOIIOaeMbIM XapaKTePUCTHKAM, YTO U TIO3BOJISET CCNIaTh perpec-
CHUOHHBIN aHAJIN3 HA CIUTHIX B OOIIMI MacCHB JaHHBIX (cM. Tabmuiry 8, cronber «Bce cTpaHb»).

Pe3ynprarel perpecCMOHHOTO aHaIM3a MMOKA3bIBAIOT, YTO Pa3InyMs MEXAYy CcTpaHaMH (IIPU MPOYUX PABHBIX)
JEHCTBUTENBHO €CTh, OJHAKO OHU KapAMHAIBHO PACXOIATCS C pe3ylibTaTaMU CpaBHEHHUS 3apaOOTHOI IIaThl
MOJUIEHCKUX C MOMOUIBIO MPOCTHIX cpenuux. [lpu ucnonb3oBanuu Poccun B kauecTBe 6a30BOM KaTeropuu
CpPaBHEHHUS MBI [OJTydaeM, 4To OBbITh MOJHIeickuM B JlaTBuu Hanbosee BBITOHO: MPHU YUYETE BCEX OCTaNb-
HBIX XapaKTePUCTUK TaM MOJUIeHcKuil monyuut Ha 24,5% Oonbiue, yem B Poccuu. A BOT paboTa B MOJIUINH
Bonrapuu cuusut 3apabotok Ha 51%, Kazaxcrana — Ha 19% mo cpaBHEHUIO C OIJIATOM TpyAa MOTUIEHCKUX
B Poccun.

Tabnuya 8
JeTrepmunaHThbl 3apadoTHOi miaTsl B Poccnn, Kazaxcrane, boarapun n JlarBun
Pocenss  Kasaxcram Boarapus  JlarBus Bce cmpanut
IMon —0,0456 0,0649" 0,0575 0,0518™ 0,0508™
Crax 0,0275" 0,0301** 0,019 0,00785" 0,0211"
Crax B KBajapare —-0,0007  —0,0007" —-0,0003" —0,0001 —0,0005™
Bricmiee obpazoBanme 0,111 —0,00698 0,237 0,0581" 0,114
PsanoBoit cocraB bazoBast kaTteropusi cpaBHEHUS
CpenHuii HAYaTbCTBYIOIIHUI COCTAB 0,164 0,142™" 0,0980™" 0,155™" 0,134™
PykoBoasiumii cocta 0,441™ 0,210™" 0,192 0,230™" 0,258
PaGoune yackl 0,0014" 0,0003 0,0002 0,000202™ 0,0003"**
Her onbita paboTsl BazoBas kareropusi cpaBHEHHS
OnbIT pabOThI B YACTHOM CEKTOPE 0,0842 —0,00164 —-0,0552" -0,0131 -0,0012
OnbIT paboTHI B OIOHKETHOM CEKTOPE 0,0489 —-0,0674 0,0479" —-0,0364™ 0,0081
(cxoxue CTpyKTyphbI)
ﬁg‘[épTaMeHTl I'MB/1, yuacTkoBbIE, Bba3zoBas xareropust cpaBHEHUs
JlemapTaMeHT: CJIeA0BaTeN , OIIEPaTHB- —0,0049 —0,0362 0,111 —0,00417 0,0214
HUKH
Jé[enapTaMeHT: wtab, BHyTpeHHue ciayk-  — 0,0408 0,0541 0,0377 0,0709" 0,0278
bl
JlemapTaMeHT: BHEBEJOMCTBeHHast oxpana — 0,0183 0,0600 0 0,0654™ 0,0553
InCo JIET, IPOKHUTEIX B JAHHOM TOPOIE 0,0067* -0,0016 —-0,0016" —0,0007 0,0004
UM TIOCEINIKE
Poccust BasoBas kareropust cpaBHEHHS
Kazaxcran -0,221
Bonrapus -0,726™"
JlaTBus 0,219"*
Komcranra 6,151 5,934™ 6,723™ 6,516™ 6,552
Konuuecmeo nabnioodenuii 260 291 339 396 1286
R2 0,42 0,31 0,52 0,49 0,67

Hcmounux: pacd€Tbl aBTOPOB HA OCHOBE aHKETHBIX OIIPOCOB MOJUICHCKUX.

Ipumeuanus
"p<0,05"p<0,01;" p<0,001.
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3aknryeHue

Lenb nanHOM pabOTHI COCTOANIA B BBISIBIICHUHU pa3inuuil B (hakTOpax OIIaThl TPY/AA B MOJUIUU YETHIPEX MOCT-
KOMMYHHUCTHUYECKHX CTPaH C MEPEXOIHON 3KOHOMUKOW. ABTOpamu Oblila cieflaHa MOMbITKa OObICHUTH MeXa-
HU3MBI (OPMHUPOBaHUS 3apa0OTHOM MJIaThl B MOJIMIIMU B 3TUX CTPAHAX MOCTCOBETCKOIrO OJI0Ka.

CymiecTBytoT 00JbIINE pa3IMUUs B OIUIaTe TPy/a MOJIULEHCKIX — KakK B aDCOIIOTHOM, TaK U B OTHOCUTEIIb-
HOM ypoBHE. OTHACTH OHM CBsI3aHbI C MEXaHU3MaMU €€ (OPMUPOBAHU: ydacTue IPOQPCOI030B WK MOTHBIN
rOCY/IapCTBEHHBIN KOHTPOJIb. MBI BBISICHWIM: HECMOTPS Ha TO 4To B bonrapum mpodcoro3sl yuacTBYOT B
(bopMHpOBaHUY OIUIATHI TPYJA, MOJULEHCKHE B 3TON cTpaHe MOIy4aroT B 2 pa3a MEHbIIE POCCUICKHUX MO-
Juneickux (Mpu MpoYux paBHbIX), mpu 3ToM 3a 2010—2011 rr. moutu 60% OGonrapckux MOTUIEHCKUX CTaIu
nojiyd4ars MeHblle. OfHako eciau Obl Mbl IPUHSUIM BO BHUMAHHUE TOJBKO PAacU€T MPOCTBIX CPEAHUX MEXKITY
CTpaHaMH, TO He YBUAEIH Obl 3T0ii mpoOsiemsbl B boiarapuu, Tak kak HoMUHaIbHO — B goi1. CLIA TIIIT — onu
NoJTy4aroT Oosblie BceX. Bo3aMokHOCTD yuéTa pa3nuuuii B XapaKTepUCTHKAX MOJUIEHCKUX MPH UCIOIb30Ba-
HUM PErpecCHOHHOIO aHajn3a MO3BOJIAET C/IEaTh BBIBOJ O TOM, YTO Monuleiickue B JIaTBuM 3apabaTsiBalOT
MOYTH Ha YeTBEepTh Ooublie nonureickux B Poccuu, B TO BpeMs Kak Ka3aXCTaHCKUE TONULEHCKUE UMEIOT
TpyznoBoi noxon Ha 19% HuKe, 4eM POCCUNCKHE.

[Tpu GopMyarpoBaHUHU THIIOTE3 O JAETEPMUHAHTAX 3apaOOTHOM IIAThl B MOJHMIMK MBI ONMUPAIUCH HA PAL
TEOPHii, B YaCTHOCTH, Ha TEOPHH YEJIOBEYECKOTO KalUTasa, MpeJnoiaras, 4T0 ypoBeHb 00pa30BaHUS U CTaXK
MOJMUUEHCKUX OyAyT MOJIOKUTENBHO BIUATH Ha 3apaOOTHYIO IJIaTy, U ATO BIUSHUE OyaeT Ooiblle B ABYX
BOCTOYHO-EBPOIEHCKUX CTpaHax, IJ€ MO/eIb (POPMUPOBAHUS OIIaThl TpyAa OMn3Ka K phIHOYHOM (TUmore-
3p1 H1, H2, H3). Ha ocHOBE T€OpHM KOMIIEHCUPYIOLIUX pa3inunii ObUla BbIIBUHYTA €€ OfHA runoTe3a (H5)
0 TOM, YTO COTPYIHUKHU J€NapTaMEHTOB, CTAJIKUBAIOLINECS C TOBBIIIEHHBIM PUCKOM U OMACHOCTBIO Ha pado-
Te, OyayT noiydarsb O0Jbllie, YeM UX KOJUIETH U3 APYTUX JeNapTaMEHTOB.

JI71st TeCTUpOBaHUS TUTIOTE3 OBLITN OCTPOEHBI perpeccronubie Moaenu (MHK) ¢ nmorapudmom mecsunoit 3a-
pabOTHOM TUIaThl COTPYIHUKOB TIOJUIIMN B KAUE€CTBE 3aBUCUMOM TIEPEMEHHOM Ha OCHOBE SMITUPUIECKOM 0a3bl
obOcnenoBanus noymneckux bonrapuu, Kazaxcrana, JlarBun u Poccun, comepikarnieit 1854 3amonHeHHBIE
AHKETBI, COOpPaHHBIC 110 SAMHOW METOJIOJIOTHH.

Kak MBI ¥ mpeanonaraiy, B3aMMO3aBUCUMOCTb BBICHIET0 00pa3oBaHMs C 3apabOTHOM IUIaTOil B MOJIMLIUU
OKa3ajlaCh CTaTUCTUYECKH 3HauMMoi B bonrapun u JlarBuu, rae nonuieickue ¢ BHICIIUM IPOQHUIBLHBIM 00-
pa3oBaHuEM NOIy4aroT Oosbine Ha 27% U 6% COOTBETCTBEHHO, YeM MOHUIeiickie 6e3 BhIcIIero oopazona-
Hus. VlHaye roBops, B CTpaHax, Ije pojb Mpo¢cor030B CylecTBeHHa, 00pa3oBaHue AaéT OOJbIIE OTAa4U B
3apa0OTHOM IJIaTe, YeM B CTpaHax, IIe YPOBHH OIUIAThl TPyJa YCTaHABIMBAIOTCS aJMHHUCTpaTHBHO. llpu
MIPOYMX PABHBIX C YBEIMYEHUEM CTaka Ha OJUH TOJl CpeIHEMeCsYHas 3apaboTHas IuIaTa MOJUIEUCKOTO M3
Poccun, bonrapuu, Kasaxcrana yBennuuBaercst npuMepHo Ha 2—3%. AKKyMyJIHPOBAHHBIN 4eI0OBEUECKUM
KaIluTaJ, BhIPAXKAIOIIUINCS B JOJPKHOCTHOM IOJIOKEHUH (MPUHAMAJIEKHOCTh K PYKOBOZSILIEMY COCTaBy), OCO-
OEHHO CHJIPHO BJIHSIET Ha 3apab0THYIO TUIATY MOJUIEHCKUX B Poccuy: pyKOBOAMTENN P POYUX PaBHBIX TO-
JyyaroT Ha 55% Oonbliie psaoBbIX COTPYAHUKOB. Pa3nuuus B omuiate Tpyzna MEXy PyKOBOASILIUM U PSAOBBIM
cocraBamu B Kazaxcrane, bonrapuu u JlarBuu B 2 pa3a Menblie (npumepHo 23—25%), ueM B Hallel cTpaHe.
DTO CBUIETENBCTBYET 00 OrpOMHOM MOJIIPU3ALMU U HEPABEHCTBE BHYTpH monuuuu B Poccuu, 4To MOXET
OOBSICHATHCS] BBICOKUMHU aIMUHUCTPATUBHBIMU OapbepaMu K paclpeieseHUIO CPEJICTB U OTPaHHUYEHHBIM J10-
CTYIIOM K pecypcam 0osiee BBICOKOIIOCTABIEHHBIX MOJINLEHCKUX.

CoTpyIHUKH CIEICTBHS U KPUMUHAIILHON MoK bonrapuu momydaroT 00bInyio 3apaboTHYIO TIJIaTy, 4eM
uX Kosuern — ydactkoBble u cotpyauuku [IIIC, Torna kak B JlarBuu 60mbias otaaya HaOmoqaeTcs oT pa-
00ThI B mTade U OTHENax BHyTpeHHel OezonmacHoctu. J{ns Poccun m Kazaxcrana rumores3a o pa3nuyusix B
oriate Tpy/a B MOJUIIMH — HA OCHOBE TEOPUH KOMIICHCUPYIOIIUX Pa3TU4Uid — HE MOATBEPAMUIIACE.
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Takum 00pazom, MOXKHO TMOJIBECTH UTOTH WCCIICIOBAHUS: MEXaHU3MBI (JOPMHUPOBAHUS 3apaOOTHOM IIJIaThI B
Poccuu n Kazaxcrane, onpenensieMble TUIAHOBOM CUCTEMOM OFOKETHOTO CEKTOpa M HE UMEIOIIE OTpaHnuye-
HUW B BHUJIE MHCTUTYTa KOJUICKTUBHBIX MEPETOBOPOB, CIIOCOOCTBYIOT MOJSPU3ALNK 3apabOTKOB BHYTPHU TI0-
nunrd. JlaHHBINA BBIBOI B OOJBINEH CTEMEHU CIPaBEIJIUB I MoJuIuu Poccuu, Te HET KOMIIEHCAIUU 3a
BBICOKU YPOBEHb OMACHOCTHU W PUCKA, HET OT/Ia4M Ha BhICIIee 00pa3oBaHKe, HO €CTh HEOObIAs OT/Ia4ya OT
cnenuduueckoro craxa. [Ipu 7ToM HUKaK HE BO3HATPAKIACTCS MPEABIIYIINI ONBIT pabOTHI M, CAMOE TJIaB-
HOE, €CTh OOJIBIIIAs «IPEMHUSH Ha PYKOBOAIINE JOKHOCTH.

Kak ynmomuHanocs BellIE, OIUIaTa TpyJa B NOAULUK bonarapuu u JIaTBuu BO MHOTOM ONpEAEIAeTCs HHCTUTY-
TOM NPO(COr030B, UTO COKpAILAeT NOoJIsIpU3aluio B 3apaboTkax. B momumuu bonrapuu B Gonblieil ctenenn
JeUCTBYIOT PHIHOYHBIE MEXAHU3MBbl YCTAaHOBJIEHUS 3apa0OTHOW IJaThl, TaK KaK €CTh JOCTaTOYHO BBICOKAs
OT/la4ya OT BbICLIEro 00pa30BaHUs, CIEUPHUECKOro CTaXka M ONbITa pabOThl B TOCYIapCTBEHHOM CEKTOpE.
BMmecre ¢ TeM TaM KOMIIEHCHPYETCS 3aHATOCTh B JIeapTaMEHTaX, CONPSKEHHBIX ¢ OOJIbIIEH ONaCHOCTBIO U
puckoM. [[is JIarBuu MBI Tak:Ke HalIEM ITOATBEPIKACHUE BBIBICHHBIX B3aUMOCBS3€EH MEXKIY YEJI0BEUECKUM
KalMTaJoOM M Pa3MepoM OIUIaThl TpyJda B CHCTEME MOJMIIMH, OJHAKO 3/IeCh HE paboTaeT KOMIIEHCATOPHBIN
MEXaHH3M, CBsI3aHHBIHN ¢ puckoM. B JlatBun (Iipu Npovymx paBHBIX) UyTh OOJbIIE MOTYYAIOT T€ MOJUIEHCKHUE,
KOTOpBIE paboTaroT B 1ITa0e WM BO BHEBEIOMCTBEHHON OXpaHe.

OdeHb BaXKHO MOHUMATh, Kak (opMUpyeTCs 3apaboTHasl TUIaTa, TaKk KaK UIMEHHO OHA BIIUSET Ha MPOTYKTHB-
HOCTb noJjunenckux. Ecnu 3apaboTHas miaTa MoJMIeHCKUX HUKE UX JKEJIaHUW U OKUJAHUM, 3TO IPUBOIUT
K CHIXEHHUIO 3 dexktuBHOCTH UX paboTsel [Mas 2006]. OqHako eciny MOMUIEHCKHE TOydaroT KeJIaeMyro
3apabOTHYIO IIJIaTy, UX MPOU3BOIUTEIILHOCTL BO3pacTaeT. bojee Toro, COTpyIHUKY IMOJHIIMA MOTYT OBITH He-
JIOBOJIBHBI HE TOJIBKO YPOBHEM OILIATHI TPYy/Aa, HO U YPOBHEM OILIATHl HIKE KOHTPOJILHOM TOUKH (reference
point), KOTOPYIO OHM CUUTAIOT cripaBeymiBoi [Mas 2006]. Takum 06pa3oMm, Tpymo3aTparsl COTPYIHUKOB, TTO-
MHMO TIPOYETr0, 3HAYUTEILHO 3aBHCIT OT CTEIICHW TOTO, HACKOJIBKO, 10 UX MHEHHUIO, K HUM CIIPaBEIIUBO
OTHOCHUTCS paboTofareib. DTO, B CBOIO OYEPEb, OMPEENSIET CKIOHHOCTh K He(OpMaabHON AESITEIbHOCTH
u koppymuuu. CTOUT OTMETHUTD, YTO JIOXOA OT He(hOopMaIbHBIX MPUPAOOTKOB MO MOHATHBIM MPUYMHAM B UC-
CJIEJIOBAHUHU yU€CTh HEBO3MOXKHO.

OnHako B xozie 0OC/IeI0OBaHUS Mbl BBIACHUIIN, YTO OOJbIlie MOJIOBUHBI nonuneickux Poccun n Kasaxcrana
HYX/JIAI0TCs B JOIOJIHUTEILHOM 3apa0O0TKe M YTO X 3apabOTHOM IJIaThl HE XBaTaeT Il COACPIKaHUSI CEMbH.
VIMeHHO 3TOT (aKxT sBIseTCS OCHOBHBIM MOTHBOM JUIsl He(hOpMaJIbHBIX NMPAKTUK, PACIIPOCTPAHEHHOCTD KOTO-
PBIX B TPaHC(HOPMHUPYIOLIMXCS CTPAHAX 3HAUNTENHHO BBIIIE, YEM B Pa3BUTHIX eBponelckux. U xots B boirapuun
n JIaTBUM 0715 MOJIMLENCKUX, <OKATYIOIMXCS» Ha HU3KYIO OIUIATy Tpyda, ropas3lo Huxke, yeM B KazaxcraHe u
Poccum, mporeHT 3aHMMaronMXcs HeOpMaabHBIMU U JIOTIOTHUTEIbHBIMU OAPA00TKaMU, TaM TaK>Ke BBICOK.
B o6mem, B paccMaTprBaeMbIX HAMH YETBHIPEX CTPaHaxX € MEPEXOTHBIMHU AIKOHOMHUKAMU 63—75% monuneickux
MMEIOT JIOTIONIHUTENbHbIE (opMasbHbIe U He(OopMabHbIEe TPUPAOOTKH BCIIEACTBUE HU3KOW OIUIATHI TPYAA.
[TosTOMY ClielyrOIUM IaroM AAJIBHEUIINX UCCIIEIOBAaHUN Mbl BUJUM T€CTUPOBAHUE TUIIOTE3 O BIUSIHUM 3a-
paboTHOM TIAThI HA CKIIOHHOCTDH K HE(OPMaJIBbHOM NEesITeTbHOCTH U 000pEHNE KOPPYIIINH TOIUIEHCKUMHU.

MpunoxeHue
Tabnuya I11
Konudukauus u Bbiie1eHre NPoQecCHOHAIBHBIX IPYIII BHYTPH NOJTUIIUA
Poccusn
Kon oTBera B ankeTe IIpogeccuonabHas rpynmna

1 [Monuuus obmecTBeHHON 0€30MacHOCTH
2 CoTpynHUKH CIEICTBUS
3 KpumuHanbHas nonunus
4 BrerenoMcTBeHHAS OXpaHa
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Howmep Poccus Bonrapus Kazaxcran JlarBus
TpYTIIBI
1 = «mmonuuus 1 = «oxpana 1 = «monuuus 4 = «y4acTKOBbIE HHCIIEKTOPHD
00IIIECTBEHHOIT Ha OOIIECTBEHUS Pey 00IIIECTBEHHOM
0€30MacHOCTH 0€30IacHOCTHY
5 = «IeXypHas 4acTh» 2 = «IIbTHA MOJHULHUA» 5 = «IEXKYypHAas 4acTb» 5 = «MHCIEKTOPHI 110 JIeTaM
HECOBEPILIEHHOJETHUX
7 = «aeXypHO-TIOCTOBAS 7 = «paiioHeH 7 = «aeKypHO- 7 = «MHCIEKTOPbI NaTPYIbHON
CITyx0a» HWHCIIEKTOPY MOCTOBAs CITyX)0a MOJUIIMY B cdepe Haz3opa 3a
JIOPOKHBIM JIBUKESHUEMY
8 = «y4acTKOBbIE 8 = «J1exXypHa 4acT» 8 = «y4acTKoOBbIE 8 = «MHCHIEKTOPbI MaTPyIbHOI
1 YIOJIHOMOYEHHBIE VIIONTHOMOUYCHHBIe»  MONUIHH (TIATPYIBHAS CITy)0a)»
12 = «rocynapcrBeHHast 9 = «mocroBu 11 = «nopokHas 11 = «xOHBOW»
WHCTIEKIHS 10 0e30MmacHo- CITY>KOM» TIOJTUTIHSDY
CTH JOPOXKHOTO
JBUKESHUSD)
13 = «mepconan moxpasaeneHus
(IeXypHO# 4acTH) OTIepaTHBHO-
TO YIIPaBJICHU»
7 = «AHCIEKTOPHI MaTPYIbHON
MIOJIMITUH B chepe Ham3opa 3a
JOPOKHBIM JIBUKEHUEM
3 = «cIeacTBUCY 4 = «(MKOHOMHYECKa 2 = «KpUMHHAJIbHAS 1 = «10JKHOCTHBIC JINIIA,
TIOJTUTIHSD) TIOTTULTHSDY KOTOpBIE BEYT CIEICTBHE
(cmemoBarenn)»
2 = «kKpUMHHAJIbHAA I0- 5 = KKpUMHHAJHA I10- 3 = «cnencTBue» 2 = «IOMKHOCTHBIE JINLIA,
JULHS» JULHSD KOTOpBIE IIPOBOAAT
7 OIIEPATUBHYIO PaboTy»
9 = «103HaHUE» 6 = «103HAHHEY 9 = «103HaHHE» 10 = «JOIDKHOCTHBIE JIMLA MECT
BPEMEHHOTO 3aJIepKAHUS»
11 = «otmen mo 6opnde ¢
SKOHOMHUYECKUMH
MPECTYMICHUSIMI
13 = «ympaBnenue 13 = «raBHH 17 = «<YDO» 3 = «IOHDKHOCTHBIC JINIIA,
COOCTBEHHO 0€30macHO- JUPEKLINAN KOTOpBIE 3aHUMAIOTCS
ctu (YCB)» perucTpanuen, aHaIn30M»
14 = «arad» 12 = «BbTpenIHa 16 = «gokymMeHTan- 6 = KMHCIIEKTOPHI NOJUIEHCKOTO
CUTYPHOCT» OHHOE 00eCTIeYeHUE HaJ30pa U KOHTPOJISD»
6 = «KaJpPOBO- 10 = «anmuHHCTpA- 15 = «cTaructuye- 14 = «apyroe»
BOCIHMTATEJIbHBINA TUBHU U aHAJIIUTUYHU CKUH OTAEI»
arrmapar CITY KO
4 = «noppaznencHus 11 = «ynpaBineHue Ha 13 = «Tab»
3 CITy>KOBI THUIa» COOCTBEHOCTTA U CO-
LUAJIHU IEHHOCTHY
14=«apyroe» 12 = «ympaBnenne
COOCTBEHHOM Oe3orac-
Hoctu (YCB)»
6 = «xaapoBo-
BOCIHMTATEJIbHBINA
anrmapar»
4 = «monpaszeneHus
CITY>KOBI ThUIa
10 = «BHEBeIOMCTBEHHAS 3 = «CHTrHaJIHO- 10 = «BHEBEIOMCTBEH- 12 = «1OJDKHOCTHEIE JIUIIA
4 OXpaHa» OXpaHUTeNHa Has oxpaHa» 3aIIUTHl OOBEKTOBY
IEWHHOCT)
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Tabauya I12
ITapuTeT NoKynare/JibHOM ClIOCOOHOCTH MeCTHOM BaIIOTHI K Josu1apy CIITA
Ctpana 2010 r. 2011 .
Poccus 15,66 17,42
Kazaxcran 110,32 126,99
Boarapus 0,67 0,68
JlaTBHsA 0,36 0,36

Hcmounux: World Bank Data: PPP conversion factor, GDP. URL: http://data.worldbank.org/indicator/PA.NUS.PPP.

Tabnuya 113
JleCKpUNITUBHBbIE XaPAKTEPUCTHKH HCIIOJIb3yeMbIX NepeMeHHBIX

Ilepemennas E;’gﬂ"}:;:;ﬁ; Cpennee %1?(?1%212131? Munaumym MakcuMym
Jlorapugm cpennemecsuanoit 311 B mom. 1538 6,869467 0,440687 5,059379 8,422259
CILIA IIIIT
ITon (1 — My>X4uHBI) 1852 0,742441 0,437408 0 1
Crax B IOJUIIMU 1852 10,84395 7,084041 1 35
Crax B MONUIIMU B KBaApaTe 1852 167,7478 192,2437 1 1225
Hanwnuwme Briciiiero o6pa3zoBaHus 1822 0,797475 0,401992 0 1
IIpuHaIe)KHOCTE K COCTaBy (PsIIOBOMH, 1854 1,919094 0,702268 1 3
CpeIHUN, PYKOBOISIIIHIA)
Hannuune u KoJIU4eCcTBO MOTUYMHEHHBIX 1852 1,666847 0,979378 1 4
(deTsIpe rpymbl)
KonmngecTBo 0TpaboTaHHBIX 4acCOB B MECSII] 1638 226,1514 69,95353 44 528
OmnsIT paboTHI (TPU TPYIIITEI) 1844 0,915944 0,859649 0 2
JlemapramMeHTHI (4€THIPE TPYIIIIHI) 1803 1,861897 0,920422 1 4
KonnuecTBo JeT, pOXXUTHIX B TOPOJIE 1779 21,8769 13,52526 0 58
Crpana (4eThIpe CTpaHbl) 1854 2,545847 1,129405 1 4

Hcmounux: pacd€Tbl aBTOPOB HA OCHOBE aHKETHBIX OIIPOCOB MOJUIICHCKUX.
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Abstract

The police force is the crucial pillar of safety and order in a country.
Work in the police is considered to be risky, highly demanding, and
very responsible. Both government and society expect excellent work
from police officers. A country’s development defines the development
of its institutions, including the police, which is why many transition
economies went through police reforms recently. One of the reforms’
targets was the wage of police officers. Unfortunately, the police force
is a very closed social group and can rarely be identified in household
surveys, so information is scarce. However, it is very important to know
and understand how wages are determined in the police force and if
there are any differences among countries with transition economies.
How much do the wages vary inside the police? This paper is aimed at
analyzing the wage formation mechanism in Post-Soviet countries like
Kazakhstan and Russia and in Eastern European countries like Bulgaria
and Latvia. In 2012, the highest average monthly wage was to be found
in Bulgaria ($1,428) and the lowest was in Kazakhstan ($595). A re-
gression analysis on the collected data from police officers’ interviews
(with a sample size of 1,854 policemen) showed that education, tenure,
department, and rank determined police wages but also that the factors
differed from country to country. Education is the crucial factor in Bul-

garia and increases wages by 27%, while in other countries education has no effect on police wages. In Russia,
the most significant influence on wages is rank. The higher-ranked police officers receive up to 55% more than

lower-ranked officers do.
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B oannotl pabome paccmampusaemcst mpyoHOYI08UMOe COYUATbHOE UMepeHUe
@unancosoii mamemamuxu (quantitative finance). B meuenue mpéx nem asmopui
cmambv e HAOMOOeHUs: 3a paboOmMOoLl MOP206020 3ala KPYNHO20 UHBECTUYU-
OHHO20 OaHKa, 20e NPOUCXOOUNA KYNAA-NPOOAd*Cca 0epusamueos, U OOHAPYHCUIU!
mpetidepvl NPUMEHSAIOM 0codble MoOenu, Ymodvl Ha OCHOBAHUU UHpoOpMayuu o
YeHax Ha aKyuu 6bi8ecmu NPeonoLONCEHUsL O MOM, YMO OYMAOm KOHKYPEHMbI.
Tpetioepbi ucnonv3ytom smu NPeOnoNoNHCeHUs 0N NOUCKA BO3MONCHBIX OULUOOK 8
cobcmeenHvix mooensax. Takowce OblIO 0OHAPYHCEHO, YMO MAKASL NPAKMUKA peg-
JIEKCUBHO20 MOOENUPOBAHUS Yeenudueaenm npudwvlib, NOCKOIbKY odradaem no-
MEHYUATIOM NPespaLyeHUs YeHbl 8 OBUNCYULYIO CUTLY PACNPEOeNEHHOU KOCHUMUG-
Hoti cnocoornocmu (distributed cognition). Odnako eti makdice npucywa onacHas
gopma xoenumuenou zaumosasucumocmu (cognitive interdependence): xozda
3HAYUMeENbHOE YUCIO MPetloepo8 YRYCKAIOM U3 UQY KaKOU-TUO0 KIouesol 60-
npoc, cmamyc ux no3uyull 0aém JIONHCHYIO Y8ePEeHHOCb MeM U3 HUX, Ko 0yMa-
enm CXOOHbIM 00pA30M, U Hapyuiaem mem camvlm coro dce pednexcuro. Takum
00paszom, 8 cryuasx, 20e OOMUHUpyem o0OH000pasue, OUCCOHAHC NOPOAHcOaem pe-
30HaHC. AHaAnU3 Nokasvieaem, Kax NPAKMUKU, POAHCOEHHbIE OCHOPONCHOCIBIO,
MO2Ym NpugoouUmv K Camoy8epeHHOCMU U KOLLeKMUBHbIM npocyémam. Briad
OAHHO20 UCCTIE008AHUSL 8 IKOHOMUUECKYVIO COYUONOUIO COCTOUM 6 MOM, YO 6
AHAU3 OBLT BKIIOUEH COYUOMEXHUYECKUL (DAKMOP, KOMOPbILL YYUMbleaent HOGble
Gopmbl coyuanrbHoCmu, NPUBHeCEHHbLE PUHAHCOBLIMU MOOCISAMU, — PA3VKOpe-
HEHHble, HO nepenieménHble;, AHOHUMHBLE, HO KOLLEKMUBHbIe, 00e31UuieHHble, HO
mem He MeHee De3YCI06HO COYUATbHDBIE.

KiroueBble ciioBa: (hrHAHCOBBIE MOJIENN; KOTHUTHBHAS B3aWMO3aBHCHUMOCTD;
(uHaHCOBast MaTeMaTHKa; Nep(HOPMATUBHOCTD; PUCK; apOUTPaAK.

CaM TepMUH «CTIeIUAIUCT 10 (GPUHAHCOBOMY HHXHHUPHHTY) MPEIOIaraeT, 4To
HEeaBHSS HCTOPHUS (PMHAHCOB SIBJISICTCS YACTBIO O0Jiee 00IIero pa3BUTHS CHCTEM
MHXWHHAPHUHTA 3a BTOPYIO NMONOBUHY XX Beka. MoJenu, KOMIBIOTEPHI U DJIEK-
TPOHHOE 000PYJOBAHUE U3MEHWIN YOJUI-CTPUT B TaKOM K€ CTENEHHU, KaK peak-
TUBHBIM JBUTATENIb U3MEHWI aBUALUIO. byl TO B cpepe MpOMBIIITIEHHOTO MU

Mpsr npusnarensHsl Maiikny bapuenato, Maiikny Jxenceny, Karpun Kemnorr, Dxeppu
Kumy, Bprocy Koryry, Ko KysaGape, [lutepy Mumnepy, Maiikny I[layspy, JsBuny Poccy,
Crozan Ckotr, Tano Canrocy, Crosiny Crypesy, OnaBy Bensrycy, [pxomry Yurdopay, [xoan
Ueiirc, ®pannecko Llupromu u I3pe LlykepMany 3a KOMMEHTAPHH HA TIPEIbIIYILIHE BEPCHH
crareu. [loxaiyiicra, BClo KOppEeCHOHACHIIUIO Hanpapisiite J[pHueny beyHie.

HUcmounux: Beunza D., Stark D. 2012. From Dissonance to Resonance: Cognitive
Interdependence in Quantitative Finance. Economy and Society. 41 (3): 1-35.
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(hMHAHCOBOTO MHXKUHUPHWHTA, HOBBIC HHCTPYMEHTBI JJIS1 IPAKTHYECKOM JeSATCIb-
HOCTH OKa3aJIUCh OBICTpEe, DHEPTUYHEE U CIOKHEE, OTKPHIBAIU BO3ZMOKHOCTH
JUISL U3BJICUEHUS IPUOBLIHN Oiarogapsi CKOpocTH, 3pdexTuBHOCTH U BiaacTh. Ho
BMECTE C TEM OHH OTKPBLUIU ABEPH s OeACTBUH. [leHCTBUTENBHO, BT JTH MOXK-
HO Ha3BaTh COBMAJICHUEM, YTO B IMIOXY UCKYCCTBEHHOTO MHTEJUICKTA JIJIsl pabOThI
CO CJIOXHBIMH 33J1auaMU, CBSI3aHHBIMH C Pa3BUTHIMH TEXHOJIOTMUYECKUMH CHCTE-
MaMu, Oblila paspaboTraHa HoBas 001acTh 3HaHHMS — KuOepHeTHKa. B paborax
H. Bunepa, Y. Makkamnoxa u VY. [Turrca, X. pon ®Epcrepa, BHIIEAMNX MMOCTE
OJTHOM U3 CAaMBIX aBTOMAaTU3WPOBAHHBIX (M CMEPTOHOCHBIX ) Ha CETOIHALITHUI IeHb
BOITH, ObUIM HM3JI0KEHBI MPUHIUIBI YIIPABICHUS CUCTEMaMHU, IJI1 KOTOPBIX Xa-
paKTepHbI B3aMMO3aBUCUMOCTH M MOJOKHUTEIbHas oOparHas cBs3b [McCulloch,
Pitts 1943; Weiner 1948; Foerster 1958]. Ho, HecMoTpst Ha TO 4TO 3TU PabOTHI,
BO3MO>KHO, U [IOMOIJIA CHCTEMHBIM HH)KEHEPAM COKPATUTh (XOTS U HE UCKITFOUHTh
MOJTHOCTHIO ) OMIACHOCTH SJIEPHBIX KaTaCTpo(d UITU MaCCOBOW CMEPTHOCTH Ha BO3-
TYITHOM TPaHCIOPTe, A PMHAHCOBOTO MHKMHUPHUHTA MTO0OHOTO SKBUBAJICHTA
TaK 1 He BO3HUKIJIO. « CUCTEMHBII PUCK», «aBTOMATHYECKUE TIPEIOXPAHUTETN» U
UM TTOJ00HBIE BBIPAKCHUS HACEIWIIH SI3bIK PETYIUPYIONINX UHCTAHIUHN, OJHAKO
CYIIECTBYIOIINE TEOPUU PHIHKA HE YACISIOT 0CO00TO BHUMAHWMS B3aUMO3aBHUCH-
MOCTSIM, BOSHHKIIIMM BCIICACTBHE (PMHAHCOBOTO MOAETUpOBaHus. [1om0KUTEb-
Hast 0OpaTHas CBsI3b, IJIOTHOE CUEIUICHUE (tight coupling) wnu 3ambikanue (lock-
in) TaMOKJIOBBIM MEYOM BHCAT HaJ IOPTQEILHBIM KallMTaJIOM HHBECTOPOB. Kak
nokaspiBaeT KpeauTHbIN Kpusuc 2008 r., KpyNnHbIE TEXHOJOTUYECKUE CUCTEMBI
sJIpa MPOMBIIIJIEHHON SKOHOMHKH, TIO-BHIUMOMY, JTyUIII€ TOTOBBI K PUCKaM KOM-
MJICKCHOTO MPOEKTUPOBAHUS, HEXKEIIM COBpEMEHHast (prHAHCOBAs CUCTEMA.

MpI uccrenyeM BbIILIEYTIOMSIHYThIE PUCKH, YTPOXKAIOUINE PHIHOYHOM CTaOUIIBHO-
CTH, U3y4Yasi COllMaIbHOE CIIOIb30BaHNe PUHAHCOBBIX Mojeneil. Kakum o6pazom
TaOMUIBl U YpaBHEHUS IPUMEHSIIOTCS B OaHKaxX M XeDKeBbIX GoHaax? 3amernia-
10T JIM 3TU MOJIEJH, TOTOMHSIIOT WIM KapAUHAIBLHO MEHSIIOT OTHOILLIEHUE Tpew-
JIEpPOB K COOCTBEHHBIM OILIEHKAM U COIMANbHBIM CUTHaitaM? YTO MPOUCXOTUT C
CEThIO, KOTJIa COI[MAIbHBIE B3aUMOJICHCTBUS OMOCPEAYIOTCS TAKHM apTePaKToM,
Kak Mojenb? Mcrnonb3ys MeTOI0NOTHIO, IPEACTaBIEHHYIO B HEJaBHUX paboTax
B paMKax COLIMaJIbHBIX UCCIIEOBaHUN (PHUHAHCOBOU Cdepbl, MbI B TEUEHUE TPEX
JIET IPOBOAUIIHN 3THOTpapUIECKOE UCCIEAOBaHUE SKEAHEBHBIX ONEpalliii B TOP-
TOBOM 3aJI€ KPYITHOTO MEXTyHapOIHOTO WHBECTUIIMOHHOTO OaHKa, KOTOPBII MBI
Oynem ycroBHO Ha3biBaTh International Securities [Knorr Cetina, Bruegger 2002;
MacKenzie, Millo 2003; Beunza, Stark 2004; Preda 2006]. OcHOBHOEC BHUMaHHUE
MBI YICIUIN TOAPA3ICIICHUIO TI0 PUCKOBBIM apOUTPaKHBIM CHENKaM (merger
arbitrage desk), xomaHne, KoTopasi ObUIa BOBJICUCHA B XOPOIIIO OCBEIIEHHYIO B
nedatn apOutpaxknyro karactpody 2001 r. B uccnenoBanuu Mbl 0ObEIMHIIN
Pe3yABTAThl NETaTbHBIX ATHOrpaQUUSCKUX HAOMIONECHUN C MCTOPUYECCKOH pe-
KOHCTPYKIIHEH TOI apOUTpaKHON KaracTpodbl. PUCKOBBIN apOUTpax SBIsSETCS
UCKJTIOYUTEIBHO YIAUHBIM OOBEKTOM, ITOTOMY YTO OH CBOOOJICH KaK OT Camo-
pedepennnn (self-referential loops), Tak 1 OT «ra3eTHBIX KOHKYPCOB KPAacOThI»,
onucanubix [[x. M. Keitacom [Keynes 1936], mockobKy 3aKTIOYeHUE CACITKH
0 1IEHHBIM Oymaram (merger) sIBISICTCS PEIICHUEM, KOTOPOE MPUHUMAIOT KOM-
MaHWH, OTHOCUTEIHLHO HE3aBUCUMBIE OT CTAaBOK JAPYTHUX apOUTpakEpoB (TIoapoo-
Hee 00 ATOM CM. HUKE).
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Hamm pe3ynbrarhl yKa3pIBalOT Ha CYyIIECTBOBAHHUE HOBOTO COIIMOTEXHUYECKOTO MEXaHWU3Ma, BO3ZHUKIIIETO
BCJIC/ICTBUE MCIIOJIb30BaHUS (PUHAHCOBBIX Mojiesiell. Mbl 0OHAPYKHIIH, 4TO apOUTPaXEPHI HE MPUMEHSIOT MO-
JICJIA TOJILKO JIJISL TOTO, YTOOBI YIYUIIIHTh COOCTBCHHBIC OIICHKH PEJICBAaHTHBIX MepeMeHHBIX. KpaiiHe BakHO,
9TO OHH TaK)Ke UCTIOIB3YIOT ATH MOJICIH, YTOOBI CPAaBHUTH COOCTBEHHBIC OIIEHKH C OIICHKAMH CBOMX COTICPHH-
koB. Takum 00pa3zoM, BMECTO CUTYallUU «MOJIEIH #pOmuE COLMAIbHBIX CUTHAJIOB) Mbl HaOJI0AAIN CUTYaLIHIO
«TOPTOBLIbI, MOOenupyroujue coyudalbtslie cueHanbl»y. Mbl Ha3bIBaeM 3Ty MPAKTUKY pediekcusHbimM Mooenu-
posanuem. ITa TIPoLeypa, U3BECTHAs cpeau (PUHAHCHUCTOB-TIPAKTUKOB KaK «OTKaT Hazany (backing out),
SBJISIETCS OTHUM U3 INIABHBIX MPUEMOB HUCIIONIb30BaHUs MoieNiel B (huHaHCOBOM MaTemaruke, a Yecrep Cnarr,
HBIHEITHUH ITIaBHBINA 2KOHOMUCT B Komuccuu o ieHHbM Oymaram u oupskam (U. S. Securities and Exchange
Commission — SEC), cautaet e€ BTOPOi 110 BAXKHOCTH (PMHAHCOBOW MHHOBAIIMEH MOCIICAHUX YETHIPEX J1eCs-
TUJIEeTH Hapsay ¢ Mmoaenbio biaska—Illoyn3a (M3 HHTEPBHIO aBTOPOB).

PeduiekcuBHOE MOZI€IMPOBaHUE NPEAOCTABIAET BAXXHOE IPEUMYILECTBO HHIMBUAYAIbHBIM GoHaaM. OHO OT-
KPBIBAET OTJENIbHBIM Y4aCTHUKAM BO3MOKHOCTh BBITOJJHO HCIIONIB30BATh KOTHUTHBHBIE YCUIIUS CBOMX COIEep-
HUKOB. B 3TOM cMbICie pedieKkCHBHOE MOJCTUPOBAHKE MIPEIONAraeT, YTo [IEHOBOW MEXaHU3M SIBIISIETCS HE
MPOCTO CIIOCOOOM arperupoBaHusl pa3po3HeHHON HHpopMalmu, o yéM npekpacHo nucan @. A. ¢pon Xaifek
[Hayek 1945], HO MOXeT CIyXHUTh CPEICTBOM pacmupenenénnoro 3Hanus (distributed cognition) [Hutchins,
Klausen 1995], To ecTh m0O3BOJISET Y4aCTHUKAM PBIHKA KOJUIEKTUBHO Pa3MBIILIATH HAJ MPOOIEMOii.

B cBoeii paboTe MBI TOKaXKEM, UTO ITH NPTy NPEAUTEIHHBIC TIPAKTUKH MOTYT TAKXKE TAUTh B C€0€ OMACHOCTD.
PednexcuBHOE MoaenupoBanue co3naét GopMy KOTHUTHBHOW B3aUMO3aBUCUMOCTH, KOTOpPask MOXKET yCHIIU-
BaTh nociencTeus omubok. Koraa goctarogno 0osbiroe 9nucio apOuTpaxEéPoB He 3aMeUaroT BaXKHBIN (ak-
TOp, BEAYIINH K KatacTpode, TMCCOHAHC, COCTABIISIONINIA OHY U3 OCHOB PEIICKCHBHOTO MOJICITUPOBAHHUS,
npeBpamaeTcs B pe3oHaHc. VIMEHHO Takoil pe30HaHC CO3MaéT JIOKHYIO YBEPEHHOCTh, KOTOPask MPUBOIUT K
IIUPOKO PACIIPOCTPAHEHHBIM U 3aBBIIICHHBIM MTOTepsM. CiTydan TaKKX MOTEPh XOPOIIO 33 I0KyMEHTHPOBAHBI
B aKaJIeMHYeCKOU (PMHAHCOBOM JTUTEPATYPE, TJIe OHM Ha3bIBAIOTCA «apoutpaxusie 6eacteus» [Officer 2007],
KOTOPBIE OTIPENIENSIOTCSI B PUCKOBOM apOUTPaKe KaK «IPOBAJIBI, PUBE/IINE K TOMY, YTO HAUOOIBIITUE TIOTEPU
apoutpaxépos 3a aeHb npepbimaroT S00 maH g01.» [Officer 2007: 12].

Ham Bki1aag B 9JKOHOMMUYECKYIO COLIMOJIOTHIO COCTOUT B TOM, YTO Mbl HAMEYAaeM KOHTYPbl HOBOW COLIMAJIbHO-
CTH, BO3BEILEHHON (PMHAHCOBON MareMaTukoi. Kak HEOHOKpaTHO OMUCHIBAIM UCCIIEAOBATENN (PUHAHCOBOM
cdepsl, BHeApeHUE (PUHAHCOBBIX MOJIENIE U JIEKTPOHHBIX PHIHKOB XapaKTepU3yeTCs 3aMELIeHUEM JTHYHBIX
ceTell aHOHMMHBIMU TPAHCAKIMUAMH, A COLIMATIBHOIO KalMTajaa — YeJIOBEYECKUM KallUTaJIoM (CM., HallpUMeEp:
[Knorr Cetina, Bruegger 2005; MacKenzie 2006]). Tem He MeHee CylecTBOBaHHE PEPICKCUBHOTO MOJIEIH-
POBaHUS TOBOPUT O TOM, YTO HA CaMOM Jelie Tpeiaephl-«MaTeMaTHuKuy (quantitative traders) He 3aMECTUIN
COLIMAJIbHBIE CUTHAJIBI (PUHAHCOBBIMU MozensiMU. HanpoTus, Tpeiepsl ucnonv3yom mooenu 8 kauecmee uH-
cmpymenma Habno0eHUs: U U3MepeHUsl COYUANbHLIX CUCHAN08. B nTore nucyHKINN U3TUIIHE YKOPEHEHHOTO
(MHAHCOBOTO PHIHKA — CTaJHOCTh, CAMOCOBIBAIOIIMECS TPOPOUECTBA — ceifuac He CTOosb 3aMeTHBL. Ho Ha
UX MECTO MPHUIIY HOBBIE PUCKH, KaK, HAIIPUMEp, PE30OHAHC.

B3anmosaBucumocTb B (*WIHaHCOBOVI MaTemMaTuke

[Touemy MBI MOXXeM Ha3BaTh (DMHAHCOBYIO MaTEMaTHKy COIMAIIBHOW JesATeNbHOCThIO? B Tekymux nebarax
NOAUEPKUBAIOTCS JTHOO COIMAIbHBIC, JTH00 TEXHUYECKHE acleKThl ()OHIOBBIX PHIHKOB, HO OHU HE paccMa-
TPHUBAKOTCSI COBMECTHO. B 0030pe, mpruBeIéHHOM HUXE, Mbl aHAJIM3UPYEM Pa3IMYHbIE TIOAXO/IbI K «COIHAITb-
HOMY» B JIUTEparype Mo MnoBeAecHYeCKuM GuHaHcaM (behavioural finance), SKOHOMUYECKON COLMOIOTHU U
UCCIIEIOBAHUSAM HAyKU U TEXHONIOTHH (science and technology studies — STS). B pe3ynbrare Mbl IPUXOAUM
K BBIBOJTY, UTO, JJIs TOTO YTOOBI pa300parbcs B COBPEMEHHBIX PhIHKAX, HEOOXOIMMO MOHMMaHKUE HOBBIX (popM
HKOHOMHYECKOTO B3aUMOJICHCTBUS, IPEICTABICHHBIX (PMHAHCOBBIMH MOAETSAMU. MBI XapaKTepu3yeM UX Kak

52


http://www.ecsoc.hse.ru

OxoHommueckas coruororus. T. 17. Ne 2. Mapr 2016 www.ecsoc.hse.ru

(hOopMBI KOTHUTHBHOM B3aMO3aBUCUMOCTH, BOHUKIIIME O1arofapst pacipeaenéHHOMY 3HaHHI0, KOTOpOe Tpe-
JOCTaBIIAIOT (PUHAHCOBBIE MOJIEIH.

[MosedeHqecKue puHaHChl U HEObX0AUMOCMb y4éma couuanbHO-MexXHUYEeCKUX (hakmopos

[TpoGiemb! ontucanust QHHAHCOBOI MaTEMATUKH YIa9HO WIUTFOCTPUPYIOT OTPAHWYCHHUS CYIIECTBYIOIINX TTOBE-
JCHYECKUX TTOIXOJIOB K PUCKY. DTH HEIOCTATKN CTAHOBSATCS MMOHATHBI HAa TIpUMepe Teopun « YEpHBIi 1edeapy,
KOTOpasi MPHUIHCHIBAET BOSHUKHOBEHHE (PMHAHCOBBIX KPH3UCOB YPE3MEPHOMY HCIIOJIB30BAaHHIO (PHMHAHCO-
BbIX Mojesei. OCHOBBIBasCh HAa HAWTOBCKOM Pa3MUCHHH MEXIy PUCKOM W HEONpPEeAeIEHHOCThIO, HEKOTO-
pbI€ aBTOPBI YTBEPKIAKOT, YTO KPU3UCHI BOSHHUKAIOT TOTJIA, KOT/Ia Hepe(IEKCUBHOE IPUMEHEHUE (PMHAHCO-
BBIX MOJIEJICH MPHUBOIUT K TOMY, YTO OAHKM HAYMHAIOT HEIOOIICHUBATh HeomnpeaenEéHHocTh [Derman 2004;
Bookstaber 2007; Taleb 2007]. [Janee, Mmoaenu pucyroT Oyayliee Kak SKCTParosIuio npouuioro. Hampumep,
WHBECTOPHI MPENONIArarT, YTO JOXOIHOCTh IEHHBIX OyMar mpuOmmKeHa K HOpMaIbHOMY PaclpeieeHHIo,
OJTHAKO Ha MpaKTUKe (PMHAHCOBBIE PHIHKU HE 3aCTPAXOBaHBI OT HEIIPEICKa3yeMbIX SKCTPEMATbHBIX COOBITHIA,
HasbiBaeMbIX U€pHbiME eOeasiMu. J[0X0qHOCT IIEHHBIX Oymar 060jiee TOYHO OMUCHIBAECT HE HOPMATBHOE pac-
MpeJieieHrne, a paclpeesIeHUs ¢ TSHKEIbIMU XBocTaMu (fat-tailed). [loka MIHBECTOPHI HE YUTYT 3TH UCKITIOUE-
HUS B CBOMIX MOJICIISIX, KX TOPTOBIISL OyJET MOJIBEPTaThCS PUCKY KaTacTPOQBHI.

Bynyun BecbMa mpuBIIeKaTeIbHOM, KoHIENUs YEpHbIX J1ebeneil SBIsieTcsl MOJTHOCThI0 HEOCOLUATN3UPO-
BaHHBIM OOBSICHEHUEM PHUCKOB, CO34aBaCMbIX MOACIISAMMU. CoracHo YHOMHHYTOﬁ KOHIICIIIIUH, (1)I/IHaHCOBI>Ie
aKTOPBI a0COIOTHO HE OCO3HAIOT OTPAHUYCHUS CBOMX MOZETeH. MBI ke CYMTaeM, YTO HEYBEPEHHBIE B CBOUX
MOACJIAX YYaCTHUKH PBIHKA 6yILYT moJiaratbCA Ha OKPY’KAIOIIHE WX CONUAJIBHBIC CUTHAJIBI, YTO BO3BpAIIacT
HAc K BOIPOCY O TOM, KaK UTPOKH KOMOMHHUPYIOT COLUAIBHOE U TEXHOJIOTUYECKOE.

Emé onHo TeueHue B GMxeBUOpU3ME, B IPOTUBOIIOIOKHOCTH MPEACTaBICHHOMY BbILIE, O0BSACHSAET (PUHAHCO-
BBII PUCK MOApaKaHWEeM B cpefie GUHAHCOBBIX akTOpoB [Scharfstein, Stein 1990] (06 mHbOPMAIIMOHHBIX Ka-
ckamax cM. Takxke: [Banerjee 1992; Bikhchandani, Hirshleifer, Welch 1992]). B kiroueBoii pabote JI. [llapd-
creitna u J[x. CreiiHa cTagHOE MOBEJEHHE BO3HUKAET TOIJA, KOTZa y aKTOPOB €CTh CTUMYJ KOIMHPOBATh
NEUCTBUS IPYTUX, NaXe €CIU MX JIMYHOE 3HAHWE IMOJCKa3bIBaeT MHbIe nericTBus [Scharfstein, Stein 1990].
OOBIYHO 3TO CIy4aeTcsi, KOrua HeolpeIeIEHHOCTh COUEeTaeTCs ¢ MpeoliaJjaHueM CPaBHUTEIBHOM CTPYKTY-
pBI Bo3HarpaxaeHuit. Bo3pmém, Hampumep, AByX MPOAABIIOB, KOTOPHIM HYXHO BBIOPATh, IJIe UM MPO/IaBaTh
BMHO — Ha 3aIlaJHOM UM BOCTOYHOU OKpanHe ropoga. CylecTByeT HEONPEeAeIEHHOCTh B OTHOLLIEHUHN BEJU-
YHHBI CIIPOCa Ha 00EUX OKpanHaX, U KaXIbIi U3 TOProBIEeB 00NaaaeT yacTHOi nHdopmanue 06 aTom. Eciu
MPOAABIIAM IJIATAT BOZHATPAXKIEHUE C MIPOAAXK, KAXK/BIM U3 HUX BEIOEPET Ty CTOPOHY TOpofa, I7e, 10 UX pac-
gyéram, OyZeT BhIIIE CIIPOC. A Temephb JaBaiiTe MOCMOTPUM, YTO CIYUYHUTCS, €CIIM UM OyIyT TUIATUTh IO CPaB-
HUTEJBHON cXeMe, B KOTOPOW TEPBHIN areHT BHIOMPAET MEepPBhIM, a OOHYC BTOPOTO areHTa 3aBHCHT OT TOTO,
HACKOJIBKO OOJIBIIIE UM MEHBIIE M0 CPABHEHHIO C TICPBBIM areHTOM OH CMOXKET MpojAaTh. B aTol cutyarmn
I BTOPOTO areHTa OyJeT JIydIlie BCero MpOCTO MOCIEI0BATh 32 PEIICHHEM MEPBOT0 areHTa, Jaxke €CIIU ero
gacTHas HH(OpPMAITUs TOBOPUT O TOM, YTO Ha JPYTOH OKpAaWHE TOPOJIa BHIIIE CIIPOC. ITO MO3BOIUT H30€kKATh
HaMXyJIIIEro UCX0/1a, TO €CTh KOTJa IEPBOMY areHTy MmoBe3ET, a Bropomy HeT. 1o cnoBam Keitnca, «mupckas
MYIPOCTh YUYUT, UTO JJIS MOAJIEPKAHUS PEMyTALMH JTy4Ille TEPIETh HEYIaul OOIMICTPUHSITHIM CIIOCOOOM, YeM
HeoOmenpuHATEIM» [Keynes 1936: 158]. MexanusMbl coluaibHOTO MpU3HaHUsA, 0003HaueHHbIe KeliHcoMm,
UCIOJIB3YIOTCS 17151 00bsACHEHUS! (MHAHCOBBIX PUCKOB U IMHAMUKH (PUHAHCOBBIX mmy3bIpeit [Smith, Suchanek,
Williams 1988; Shiller 2000]. PoncTBeHHast MOenb MoApaXKaHUsl IPeICTaBIeHa B UCCIeI0BaHUAX HH(pOpMa-
IMOHHBIX KackanoB [Banerjee 1992; Bikhchandani, Hirshleifer, Welch 1992].

B HCCICOOBAHUAX KAaCKaJ0B U CTAJHOTIO MOBEACHHA TEM HE MCHEC HC YUYHMTBIBACTCS, YTO B IIPOLECCE ITPH-

HATHUS PEUICHUI y4acTByeT TeXHONOorus. B kimaccuueckoM citydyae CTaIHOTO, OMMCAHHOM BBIIIE, AKTOPHI HE
U3MEHAIOT CBOE MHEHHE, a IPOCTO UCHOPUPYIOM €T0, YTOOBI IPUCTIOCOOUTHCS K IEUCTBUSAM JAPYTUX. YOEK-
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JICHUs] HE COBMEUIAIOTCS, a 3aMEIIAI0TCsl, U aKTOPbI, YCIOBHO TOBOPS, OTKJIIOYAIOT CBOU MO3TH, YTOOBI KOITHU-
poBaTh MOBeAEHUE OOJBIIMHCTBA. BEpOsATHO, 3TO 10BOJBHO PEAIMCTUYHBIN MOPTPET (PMHAHCOBBIX aKTOPOB
1o 1980-x rr., korzna mpouecc MPUHATHS pelieHHi ObT B OCHOBHOM YKOPEHEHHBIM M MHCTUTYIIMOHAIU3U-
poBanHbIM [Baker 1984; Abolafia 1996]. Ho BHenpeHne KOMIBIOTEPOB, YPaBHEHU W MOJeei Ha (HHAH-
COBBI€ PBIHKH 32 MOCJEIHNUE TPU ACCATHIIETUS TaKKe M3MEHUJIO MO3UIMK U TPOLEAYpPhl B TOPrOBBIX 3ajlaX
[MacKenzie, Millo 2003; Beunza, Stark 2004]. Hanmpumep, Topru ¢ UCIIONB30BAaHUEM MOJIETTH — 3TO HE TO
e caMoe, YTO TOpru 0e3 He€: MCMOIb30BaHUE MOJIEIH BIEUET 3a cO0OM ympaBlieHHEe U MaHUMYIHPOBAHHE
KOPITyCOM KOJM(ULIMPOBAHHOTO 3HAHUSA, KOTOPOE HEJNb3S 3aMPOCTO OTOPOCUTH paay MOAPaKaHUs YbUM-THO0
pelIeHusM, 1o KpaitHeil mepe, 0e3 paJuKalbHOTO 0TKa3a OT TOPTOBOW CTPATETHU B LIEIOM.

OKoHoMuYecKas coyuornoaus u npobrnema aHOHUMHOCMU

JIOMHHUpYIOIIas MapagurMa B SKOHOMHUYECKOW COLIMOJIOTHMM TOXKE HE TOTOBa K YYETY TEXHOJOTHMYECKOTrO
acriekra (pMHAHCOBOM MaTeMaTHKH. DKOHOMCOLMOJIOTH TPAaJWIMOHHO MPEACTABISIN PHIHOYHYIO JIEATElb-
HOCTb KaK COIIMAJIbHYIO, MOMYEPKUBAsI, YTO TPAHCAKLMU YKOPEHEHBI B COLMAJbHBIX CBs3six [Baker 1984;
Granovetter 1985]. OnHako MOHATHE «YKOPEHEHHOCTBY, pa3pabOTaHHOE JI0 TOTO, KaK KOJMYEeCTBEHHAsI PEBO-
JFOLIKSA 3asiBHJIA O ceOe B MOJHYIO CUIy Ha YOIUI-CTPHUTE, HEOOXOIUMO MEPECMOTPETh TAKUM 00pa3oM, YTOOBI
CEeTH, COCTOAIINE U3 JIIONEH, TOTOTHSUINCH COMOTEXHUYECKUMHU CETSIMHU, BKITIOUAIOIIMMU Pa3HbIE TUIIBI CBSI-
34, KOMIBIOTEPHI U PUHAHCOBBIE MoJENU. Ecian yKOpeHEHHOCTh MpeaIoaraeT JINYHOE 3HAKOMCTBO B CpEZie
COIIMAJIBHBIX aKTOPOB, TO COBPEMEHHBIC (DMHAHCOBBIE PHIHKH 10 HEKOTOPOU CTENIEHH C(OPMHUPOBAHBI MPEI-
HaMEpPEHHON aHOHMMHOCTBIO. UTO K€ SIBIISIETCS SKBUBAJIIEHTOM YKOPEHEHHOCTH TOT/IA, KOTJa €MHCTBEHHBIM
aKTOPOM, KOTOPOTO BHIUT TPEHIEp, OKa3hIBACTCS IKPaH MOHUTOpA?

ConuanbHoe MOXKET OBITh MCTOJIKOBAHO HE TOJBKO U€pe3 YKOPEHEHHOCTh, HO M KaK MPOIECC MHCTUTYIUO-
HaJIU3UPOBAHHOTO (hOpMHUPOBAHUS BepoBaHM. B 3TOM cMmbIcie conuonoruyeckoe NoHITHE «camocObIBato-
ieecs MpopoUeCTBO» MPEICTABIACTCS O4eHb BaKHBIM. 1o Habmonenusm Pobepra K. Meprona B xome ero
aHaju3a 0AaHKOBCKOW MaHWKHU (a run on a bank), >KOHOMUYECKas NESITEIBHOCTh MOXKET OBITh COIMATIBHOM,
HECMOTpPsI Ha CBOIO aHOHUMHOCTH [Merton 1968]. CornacHo MepToHy, OaHKOBCKOE JEJ0 SBIISETCS 0CO00i
(bopMoii IeITeTbHOCTH, IIOTOMY UTO B HEW MPUCYTCTBYET MOJIOKUTEIbHASI 00paTHAs CBSI3b MEXKIY BEpOBaHHUsI-
MU U TIOBEJIEHUEM, YTO, COOCTBEHHO TOBOPS, M €CTh caMocObIBatolecs: mpopouectna. [lockonbKy perieHue
BKJIaJTUMKa 3a0paTh CBOI BKJIAJ YMEHBIIAET JIMKBUAHOCTD, JOCTYHYIO IPYTHUM BKIIAIUYUKaM, KOJIJIEKTUBHOE
BOCIIPUSITHE TIATEXKECTIOCOOHOCTH OaHKa Cpey Pa3HBIX BKJIAIYUKOB pelIaeT Cynbp0y OaHka.

OnHako MEpPTOHOBCKUIT TE3UC HYXKHO MepedopMyInpoBaTh, 4TOOBI OH COOTBETCTBOBAJ COBPEMEHHOMY KOH-
TEKCTy MoOjielel U (PMHAHCOBBIX TEXHOJOIMH. B cTaHIapTHON MEPTOHOBCKOM cHCTEME CaMOCOBIBAIOIIUECS
IIPOPOUYECTBA MOAPA3YMEBAIOT Yepecuyp aOCTPAKTHYIO M ITOYTH TaBTOJIOTHYHYIO KApTUHY TOTO, KaK CIIy4aroT-
cst Kpu3uchl. Ecnu 1octaTtouHo 00JbII0e YHCII0 BKIIAJYUKOB OMACAIOTCS KPU3HUCa, TO OAHKOBCKAs MTAaHUKa 0051-
3atenpHO cinyuuTcs. Ho, cnpammBaer KanmoH, kak BO3HUKIM 3TH W3HadanbHble yoexaenus [Callon 2007]?
OMHHUM W3 OTBETOB MOXKET OBITh TAKOW: 3TH yOCKICHUS SBIISIOTCS pa3zeiiieMoi BceMu KoHBeHnuen. Ho ato
MIPUBOAMT €I11€ K OAHOMY BOMPOCY: KaK BKJIAQJUUKHU H3HAYaJIbHO COMIACOBBIBAIOT CBOU B3MISA/IbI C JAHHOW KOH-
BEHIIHECH?

Otset, npennaraemsiii KanaoHoM, yka3pIBaeT Ha MaTepPHAIBHYIO OCHOBY (popmupoBanus yoexaenuid. Ode-
penu, BRIXOAAIICH 3a Tpeesbl OTAeNeHNs 0aHKa, MOXKET OBITh JIOCTaTOYHO, YTOOBI BBI3BATh MPEIUyBCTBUE
0aHKOBCKOW MaHMKH, OJHAKO cama Mo cede ouepeib OUYEBUAHO MaTepUalibHa — YIOpsiIoueHHOe 00pa3oBaHue
U3 YeJIOBEUECKHUX TeJ, PACIIONIOKEHHBIX Ha TPOTyape Ha BUAY Y Bcero ropona. B 6onee pa3Buteix dopmax
(buHAHCOBOH AEATeNbHOCTH (POPMOIN KOOpAUHAIIMK YOEKACHU MOTYT ObITh (pMHAHCOBBIE MOjaeTH. B aTom
CMBICJIE IPUMEHEHHUE K PhIHKAM aHATUTUYECKUX MHCTPyMEeHTOB STS maét Ham mose3Hble HHCTPYKIHUH. YTo-
Obl TOHSTh AHOHUMHBIEC B3aUMOJICHCTBUS, YTBEpK1atoT KaioH 1 ero Kojuierd, Mbl JOJHKHBI aHATU3UPOBATh
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MaTePUAIbHOCTh KaIbKYJIALMHI, B TOM uncie Gpuaancoseix mozeneii [Callon 1998; 2007]°. Monemu dopmu-
PYIOT pelIeHUs W 3a/1af0T albTEPHATHBBI, TEM CaMbIM HTPasi POJIb MEPEIATOYHOTO 3BEHA NP (PUHAHCOBOM
OLICHKE.

TexHonoaus u KoeHUMUBHas 83alM03a8uUCcUMOCMb

Takum o6pazom, padotsl Kammona Obuti mpexe BCEro OpUEHTUPOBAHBI Ha CITOPHI MO MOBOAY MPOOIEMBI
KaJbKyIsiui. OH TOKa3aj, 4To MPU3HAHKUE POJIM TEXHOJIOTUH B MPUHITHN SKOHOMUYECKUX PEIICHUH BENET
K IPU3HAHUIO TOTO (paKTa, YTO PHIHOYHBIE YCTPOUCTBA (market devices) TO3BOJISAIOT aKTOpaM JIOOUTHCS TOTO
YPOBHSI KOJIMYECTBEHHBIX PACYETOB, KOTOPBIA 3KOHOMHCTHI MTOCTYJIMPYIOT B CBOMX MOJIelsiX. B panHuX pabo-
tax KaiioHa 3aMeTHO BHUMaHUE K MaTepUaIbHOCTH, 0COOCHHO K MHCTPYMEHTaM, OTHOCSIIIMMCS K KaJIbKYJIs-
TUBHOM CITOCOOHOCTH aKTOPOB OTAEISATh — «PACIyThIBAHUE» — YYACTHUKOB TPAHCAKIIMH OT 0OMEHHBAEMOTO
HKOHOMHUYECKOro 00bekTa. Takoil moaxos Mo3Bojsul 0ObACHATh, KAKUM 00Pa30M aKTOPbI CIIOCOOHBI MTPOU3-
BOJIUTH KAJIbKYISLHUIO TIPU TOJTHON HE3aBUCUMOCTH JAPYT OT APYTa: MECTO COIMANIbHBIX CHUTHAJIOB 3aHUMAET
ycTpoiicTBo (device). OqHaKo HEAOCTATKOM MOAX0/a Obljla HECIIOCOOHOCTh MPEIOKUTh TEOPUIO TOTO, KaK
PBIHOYHBIE aKTOPHI MOTYT MOJIOKHUTHCS APYT Ha JIPyra, MOCKOIbKY OCHOBHOE BHUMAHHUE YICISUIOCH TOHO-
CTBIO HE3aBHCHUMBIM aKTOPAM.

B nocnenyromux padorax Kannon oueptui cnoco0bl COEIMHEHHS COLIMAIBHOTO U MaTepuaibHOro. OH yTBEpK-
JTAET, YTO NIPUHATHE PELIEHUI 3aBUCUT HE TOJIBKO OT KaJbKYISITUBHOIO ycTpoiicTBa (calculative device), HO n
OT B3aUMOZCHCTBUSA C IPYTHUMH aKTOPAMH B PaMKax Fe€TEpPOr€HHON CETH, COCTOSALIEN U3 JIFOEH, NHCTPYMEH-
TOB U UHBIX 37eMeHToB [Callon 2008]. CynepmapkeTsl, HapuMep, MOITOMY MPeAiaraloT KOMOMHHUPOBAHHOE
KaJIbKYJISITUBHOE YCTPOMCTBO — TEJEKKY JJIsl MPUOOPETAEMOro ToBapa, KOTOpasi MO3BOJISIET MOTPEOUTENIIM
yCTaHaBIIMBaTh (PU3NUEeCKUl 00bEM, 3aHMMaeMblil MoKynkamMu. OHAKO CYIIECTBYET M COLMANBHBIN acIeKT,
JIOTIOJIHSIOIIMI 3TOT HHCTPYMEHT: BOOPYKEHHBIE MOOUIIBHBIMU TeJIe()OHAMHU IIOKYIIATENIN MOT'YT BKIIFOYATh B
CBOM PacU€Thl Cy)KICHUS APYTUX JIIOAEH, BXOAAINX B UX JTUYHBIC CETH. DTO IPUBOAUT K PE3KOMY OTXOAY OT
MHCTPYMEHTOLIEHTPUUYHOTO (110 BhIpakeHHI0 KayuloHa, «1poTe3HOro») B3MIsLAa Ha MpoLece IPUHATHS peltie-
HUH K TAKOMY, B KOTOPOM aKTOP MOIJECPKUBACTCS CETHIO JIOEH U TpeaMeToB. KaiioH Ha3pIBaeT ATOT HOBBIN
MOAXOJ K PBIHOYHBIM aKTOpaM «4eJIOBEK dKoHOoMu4ecKui 2.0». Eciu pacripocTpaHuTh KaJULIOHOBCKOE CMeEllIe-
HUE COLMAIbHOTO U MaTepUaIbHOIO Ha (PUHAHCOBBIE PHIHKH, TO BO3HUKAET BOIPOC: «YTO MPOMCXOIUT, KOra
TOPTOBIIBI MOJIB3YIOTCS YCTPOUCTBAMH, KOTOPbIE COOOIIAIOT MHEHHSI APYTHX TOPTOBLEB, JUISI HOAKPEIUICHUS
UX COOCTBEHHBIX pacuéToB?» 3aTeM MosBiseTcs eimé oauH Borpoc: «Pa3 connanbHas AMHAMUKa BKIIOYEHA B
KaJbKYJIATUBHOE NPUHATHE PELICHUN, TO IPOHUKAIOT JIM B 3TH KaJbKYJIALUU U AUCPYHKIMU o01iecTBa?»

IIpu momeiTKe nepeonpeneneHus couruaabHoro Mel onupaemcs Ha npeasoxkeHHoe K. Knopp-Llerunoit u
V. BprorrepoM MoHATHE «-CKOIIBD», MU «MHCTPpYMEHTHI HabmoneHus» [Knorr Cetina, Bruegger 2005]. Knopp-
IleTHa TPOBOAUT pa3INuHUe MEXIY PHIHKAMHU, BHICTPOEHHBIMU BOKPYT CETEH, U PbIHKaMHU, BHICTPOCHHBIMH
BOKPYT «-CKOTIOBY». B mepBom ciryuae OpeMst KOOpAMHAIIUH JISKUT Ha TMYHBIX OTHOIIEHHSX («CETEBBIC apXu-
TEKTypbl»). Bo BTOpoM cilydae IaBHBIM KOOPAUHHUPYIOIIMM YCTPOMCTBOM SIBISIFOTCS NpeaMeThl. JleiicTBus
MHBECTOPOB IMPOEKTUPYIOTCSI HAa HEKOTOPBIM «-CKOI», CO3/1aBasi MpEACTaBIECHUE, HA KOTOPOE HMHBECTOPHI
MOTYT pearupoBarb. B cBOI0 ouepenb, UX peakluu CTAHOBATCS YacThbIO 3TOro IpeacTaBieHus. MIHBecTopsI
pearupyroT He Jpyr Ha JIpyra, a Ha arperupoBaHHBIE CIIEIbl OT JIEHCTBUM APYT Apyra, KOTOpPbIE IMOKa3aHbI
Ha «-ckome». HoBble mpaBmiia oOmexuTHs — 0000IIeHIe, aHOHUMHOCTh U ONOCPEOBAaHUE Yepe3 OOIIue
MIPEJICTaBICHUs — SABJISIOT cO00i OarofaTHyIo MOYBY JJIsl TEOPETHUECKOTO OCMBICIIEHUS! BEPOSITHBIX UCTOY-
HUKOB BO3HUKHOBEHHS pUCKa B GUHAHCOBBIX MoziessiX. OHaKO HauOOJIbIINE IPEUMYILECTBA UCIIOIb30BAHUS
«-CKOIIOB» JJOCTAIOTCS JIMILb TOPTOBIAM, YMEIOIUM COYETATh PHIHOYHOE YCTPONUCTBO C KOPIyCOM KOoAU(pULIU-

3 Cwm. Takke: [Callon 1998; 2007; MacKenzie, Millo 2003; MacKenzie 2006]; cM. 0630psr: [Ferraro, Pfeffer, Sutton 2005;
Fligstein, Dauter 2007; Fourcade, Healy 2007]. B Gin3kom HarpaBiieHHH HCCIIEA0BaIach COLIMOIIOTUS ICHET, 0COOCHHO B KOH-
TEKCTEe KOJIMYECTBEHHOW PEBOIIOLMH U OOJIee MO3JHEr0 BOSHUKHOBEHHS KPEAUTHBIX JepuBaTtiBoB [Dodd 2011].
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POBaHHOTO 3HAHUS (TO €CTh C MOJIEIBIO), YTO MPEBPAILAET 3TO HOBOE MPECTABICHUE BO BXOSIITYIO HH(OP-
MaIIUIO JUTsl TIpoliecca MPUHATHS PEIIEHUs, KOTOPOTO HET B PACTIOPSHKEHUHU Y UX «HEMaTeMaTH3UPOBAHHBIX)
COTIEPHUKOB.

Bo MHOrMX OTHOIIEHHUSAX 3TO TOT KOHTEKCT, KOTOPBIN aBTOPHI IaHHOM CTaThU U3y4asld B CBOEM dTHOrpaduue-
CKOM HCCJIETOBAHUM TOPTOBOTO 3ajia, TJe MPOMCXOauIa KyIUlsi-ipoaxka nepuBatuBoB [Beunza, Stark 2004].
YnoMsHyTO€ HCCIeIOBaHHUE TOJIOKUIIO Havyallo MIO3HAHUIO0 0COOBIX OPraHU3allMOHHBIX CBOMCTB (PMHAHCOBOM
MaTteMmaTuku. biarogaps mozgensM, 6a3aM JaHHBIX U AJIEKTPOHHBIM JJAaHHBIM apOUTpakE€Pbl CHOCOOHBI BUACTD
TaKHe BO3MOKHOCTH, KOTOpbIE MHaY€ OHU HE CMOTIIM Obl 3aMeTuTh. OJJHAKO yIIOBaHUE HA MOJ0OHBIE Clierra-
JTU3WPOBAaHHBIE HHCTPYMEHTHI COJIEPKUT CEPbE3HBINA PUCK: 3a0CTPsisi BHUMAaHKE Ha onpeaenéHHoN nHpopMma-
[[UU, IPOTPAMMHOE o0ecreueHune 1 rpaduueckre n300paxeHusi CMetatoT Ha epudepuio He MeHee BaXKHYIO
nHpopMaLuo. Mbl aHAIM3UPYEM OpraHU3alMOHHBIM MEXaHU3M, KOTOPBIH TOProBIIbl HCTIONbB3YIOT AJIsi MUHU-
mu3anuu pucka [Beunza, Stark 2004]. Kaxxnoe noapaszaeneHue B TOProBoM 3aje pa3padboTaio cOOCTBEHHBIN
croco0 OLIEHKH COCTOSIHUS PhIHKA; pa3esiss Ha KJIAcTephl BCe MOAPA3AEICHHS B OTHOM U TOM K€ OTKPBITOM
MPOCTPAHCTBE U — OCOOCHHO — MPUMEHSS KOMIUIEKCHbIE OpraHU3allMOHHBIE MEPONIPUSATHS, 00eCIIeurBalo-
M€ MPOXOKJICHHE IMOTOKOB MH(POPMAIIMK KO BCEM 3BEHBSIM, TOPTOBIIBI JIyUIlle OCO3HABAIN T'PAHUIBI COO-
CTBEHHBIX Moziesieil. OHaKo MpeycIieB B aHAIN3€ OpraHU3allMOHHON ¥ TEXHUYECKOM CTOPOH PBIHKA, MBI U30-
Opa3wiu, Mo-BUJMMOMY, aBTApKUYHBIN OaHK, II€ COLMAIIbHOE B3aUMOICHCTBUE MTPOUCXOAUT TOIBKO MEXKITY
KOJUIETaMU B TOProBoM 3ajie [Beunza, Stark 2004 ]. VI3yueHne MexxopraHU3aIlMOHHBIX CETEH, B3aUMOICHCTBHIA
B 0apax M pecTopaHax WX PO reorpaduaeckoit Oau30CcTr Ha YOI-CTPUTE TIPU ITOM HE CITYUHIIOCH.

[Ipemnaras TeopeTHIeCKUE Cy>KICHHS 0 HOBOH COIMAILHOCTH B (DMHAHCOBOM MaTeMaTHKE, MBI TAK)KE UCITOJb-
3yem pabory [. Makkensu u FO. Mumio o nepdopmaruBaocTu u popmyne barxa—Illoynza ays nenoodpaszo-
BaHusl Ha onronbl [MacKenzie, Millo 2003] (cm. Takke: [MacKenzie 2006; Millo, MacKenzie 2009]). Xots
Y B HESIBHOM BHjie, MakkeH3W 1 MHJUIO MPejiaraloT TCOPHIO KOTHUTHBHOW B3aMMO3aBUCUMOCTH, OCHOBAaH-
HOI Ha Mozensx. [1o mX MHEHHIO, TOPTOBITHI OMITMOHAMH HCTIONB3YIOT hopmyiny biska—IIloymnsa B o6parHom
MOpsAJKE, YTOOBI EPEBECTH LIEHBI OIMIIMOHOB B MOKa3aTellb «I0/Ipa3yMeBaeMoil BOJIATUIBHOCTU» (PUHAHCO-
BOT'O OIIMOHA, TO €CTh B MTOKAa3aTellb, OCHOBAHHBIN HA OLIEHKAX, KOTOPHIE JAI0OT CONEPHUYAIOIIIE TOPTOBIIbI,
Oyayuieit BonatuibHOCTU. Tpancopmariyst opMyIlibl B HHCTPYMEHT HaOMIOIeHUS! TIPUBOAUT K KOTHUTUBHOM
B3aMMO3aBUCHUMOCTH, TaK KaK TpaHC(HOpMAIs MO3BOJISIET HEKOTOPBIM aKTOPaM UCIIONIb30BaTh JIEHCTBUS JIPY-
I'UX KaK BXOIAIIUE AJisi COOCTBEHHOTO Mpoliecca NMpUHATUS pelieHus. Tem He meHee MakkeH3u u Muio He
JIeNat0T CIEAYIONINH IIar MPU U3yYeHHUH CIEeICTBUI TaKOTO MOJIOKEHUS BEIIel A1 HOBBIX PUCKOB, CO3/laBae-
MbIX (puHaHCOBOM MareMatukoi [MacKenzie, Millo 2003].

B nocnenyromux paborax AaHHbIE aBTOPBI TaKXKe HE MCCIEIOBANIU 3Ty AMHaMuUKy. Hanpumep, npu anammsze
nazaeHus B 1998 r. xemxk-ponna Long-Term Capital MakkeH3HM HCTIONB3yeT TPAIUIMOHHYIO KOHLIENTyalln3a-
IO «COIUATIBHOTOY: TIOpakaHue uepe3 cBou JnuHbIe cBsizu [MacKenzie 2006]. B wactHOCTH, OH 00BSICHSI-
€T COLMAJIbHYIO0 CTOPOHY Kpu3uca 1998 I. kak pe3ynapTar «KOHCEHCYCHBIX CAEJIOK», TO €CTh MHCTUTYI[MOHA-
JM3UPOBAHHBIX TOPTOBBIX CTPATErWid, BOSHUKIIUX U3 COLMAIBHBIX B3aMMOOTHOILIEHUH MEXTy HHBECTOPAMHU.
U Bc€ xe MBI cunTaeM, 4To (PUHAHCOBBIE MOJAEIH CO3/1al0T 0co0yI0 (OpMy B3aUMO3aBHCUMOCTH, KOTOPYIO
HEOOXOIMMO IIOHUMATh B €€ COOCTBEHHBIX TepMUHaxX. Koraa TOproBIsl HITYT HCTOYHUK KITFOUYEBBIX MOJICKa30K
Cpear CBOMX aHOHUMHBIX KOHKYPEHTOB, 3TO TOBOPUT O TOM, YTO ITOSIBHJICSI HOBBIH MEXaHU3M COIMAJIHLHOTO
BIHsHUS. Kakye moTeHranbpHble JIOBYIIKA 3aKITIOUeHBI B HEM?

Ananu3 kpenutHoro kpusuca 2008 ., mpoBenéHHbI MakkeH31, 60J1ee COOTBETCTBYET HAIIEMY COITMOTEXHU-
yeckomy noaxoxy [MacKenzie 2011]. B atom cimyqae MakkeH3u oOparaeTcsi K OpraHu3aiiiOHHOMY acIeKTy
OLICHUBAHUS M YTBEPKIAET, YTO ONMPOMETUMBOE MIIOTEYHOE KPEIUTOBAHUE, XapPAKTEPHU3YIOIIee KPEAUTHBIN
KPU3HUC, MOKHO YaCTUYHO OTHECTU K HEJOCTATOYHOW MHTETpPaluy B Cpelie PEUTUHIOBBIX areHTcTB. Mnoreu-
HBIE TPEUIephl, TPAIUIIMOHHO CIIEIUATU3UPOBABIINECS HAa 00€CTIEYeHHBIX aKTUBAMU LIEHHBIX Oymarax (asset-
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backed securities — ABS), umenu neno ¢ ApyruMy TUTIAMH 3HAHUS, HHCTPYMEHTAMU U TEXHUKAMH, HEXe-
JU T€, YTO UCIOJB3YIOT TOPTOBIBI JICPUBATHBAMH, TPAJAUIMOHHO CHEIUATM3HPOBABIINECS HA OOMUTAINSX,
o0ecreueHHbIX JO0ITOBBIMU 00s3aTenbcTBaMu (collateralized debt obligations — CDO). PocT UmoTeuHbIX
JICpUBaTUBOB, O0BEIMHUBIIHUX JBE CPEpPhI MeATSIBHOCTH, TPEOOBA HHTETPAIIMH COOTBETCTBYIOIIMX MPAKTHK
OIICHWBAHWS, OJTHAKO B PCHTHHIOBBIX areéHTCTBAX MPAKTHUKH OICHUBAHUS ObUIN Pa3JeICHbI, YTO OTKPBIBAJIO
JBEPb JJIi COMHUTEIBHBIX OIIEHOK. TakuMm o0Opas3oM, uccieqoBaHue MakKkeH3U EMOHCTPUPYET, YTO OIIU-
O0O0YHas OpraHu3aIys MOJEIMPOBaHUs 00pasyeT JOByIIKy B (hmHaHCOBOM Maremaruke [MacKenzie 2011], u
MOKA3bIBAET, HACKOJIBKO OMACHO HE YUYUTHIBATh KOMIUIEKCHBIE YIPABICHUYECKUE MEPONPUSITUSI B OaHKOBCKOM
cthepe, onncannple HaMu paHee [Beunza, Stark 2004]. Tem He MeHee B cTaThe MaKKEeH3U MOYTH HUYETO HE
CKa3aHO O B3aMMOJICHCTBUU MEXIYy MOJEISIMH M COLMAIBHOCTBIO 3a IMpelneiamMu opranuzanuu. IMeHHO K
3TOM TpobIeMe Mbl 0OpaliaeMcsi B HallleM UCCIIEOBAHUU.

MeTtoabl uccnegoBaHus

Mecmo uccnedosaHusi

[IpencraBieHHBIE HUKE TAHHBIC OBLTH B3SATHI U3 HAOMIONCHUH 3a TOPA3ICICHIEM 110 PUCKOBBIM apOUTpaK-
HBIM CZETKaM B MEXTyHapoIHOM OaHKe IMoJ| YCIOBHBIM HazBaHUeM International Securities, B KOTOpOM eCTh
AKTHBHOE YaCTHOE TOPTOBOE MOJpa3aeiacHue. DTOT OAHK BXOAUT B ACCATKY KPYIMHEUIIUX B aHACppPANUTHHTE
nennbix Oymar [Hoffman 2006]. Hamu nHaGmroaeHust cocpeioToYeHbI Ha €ro TOProBOM 3ajie, T/1€ MPOUCXOIUT
KyIUIS-IIpO/ia’ka IEpUBATUBOB LIEHHBIX Oymar, pacronoxkeHHoM B HikHeM Manxatrene. YacTHble TOproBbie
MOJpAa3/IeICHHs TaKOro pojia (YHKIMOHUPYIOT KaK BHYTPEHHHE XeIK-(POHIbl B paMKax MHBECTUIMOHHOTO
0aHKa, TO €CTh TOPTYIOT KalUTaJoM 0aHKa, a He €ro KJIIMEHTOB, YTO JIeJIaeT UX padoTy MOTeHIIHAIEHO OoJee
PHCKOBAaHHOM, HO Tak)Xe U 0oJiee MpUObUTHHOM.

ApOuTpax MpeACTaBISIET COOOM HICabHBIN OOBEKT /I M3YUYCHHUSI MOJICICH M CBSI3aHHBIX C HUMH PHUCKOB,
MOCKOJIBKY CBITPal [FIaBHYIO POJIb BO MHOTUX HEIaBHUX (PUHAHCOBBIX kpu3ucax. Cpeau HUX OTMETUM PHIHOY-
HbIi 00Ban 1987 1., kpax Long-Term Capital B 1998 1. u «muHH-KaTacTpody» xemk-houa0B B aBrycte 2007 1.
(cm.: [Dunbar 2000; Jorion 2000; Lowenstein 2000; MacKenzie, Millo 2003; MacKenzie 2006; Khandani,
Lo 2007]). U3 pa3nu4HbIX TOPTrOBBIX CTpaTETUid, UCMOIB3YEMbIX apOUTpaxEpaMu, B CBOEM HCCIECTOBAHHUH
MBI OCTAaHOBHJIMCh HAa PHUCKOBBIX apOUTpaxHBIX clenkax (merger arbitrage). Takol akUEHT Ha CIUSHUSAX
(mergers) mo3BONSET HAaM OOHApPYKMBaTh (PMHAHCOBBIC HEYJAuH, MOCKOJIbKY OH JaET BO3MOXKHOCTh HAM OT-
JIENIUTh BOCTPUATHS (DUHAHCOBBIX aKTOPOB Ha YOJUI-CTPUTE OT ACHCTBUTEIBHBIX COOBITHH, pa3BOpavMBalo-
muxces 3a €€ npeaenamu.

B omnume ot npyrux apOUTpaxHbBIX CTPATETHH, TAKMX KaK SKBUBAJICHTHBIN apOuTpax (convergence trades),
PHUCKOBBIN apOMTpak SIBISETCS CTpaTeruei, MOCTPOCHHOM Ha OTIENbHBIX COOBITHAX. OH CBOAUTCS K OCHO-
BaHHOHM Ha MH(POPMAIIH CHEKYJISLUN HA OTHOM COOBITHH — 3aBEPIICHUN KOPIIOPATUBHOTO CIUSHUS. CMBICT
COCTOUT B TOM, YTO HAIIA TPEHAEPHl HE MPOCTO OTCIECKUBAIOT MO3UIUHU IPYTUX, YTOOBI MPEABUICTD «KyJa
JBIDKETCSI TONIAY, HO JENIAIOT ATO, YTOOBI YCTAHOBUTH OXKHUJIAHUS JAPYTHUX TPEHIEPOB O BEPOSTHOCTH COOBI-
TUSL — CIIUSHUSA, — KOTOPOE B KOHIIE KOHIIOB JIM00 MPOU30HAET, Tn60 HeT. U 310 coObiTHE (CausiHUE) B 0011IEM
Y [EJIOM HE3aBHCHMO OT KOJUIEKTHBHBIX CTaBOK apOMUTPa)XHOTO cOOOIIecTBa (XOTS MO 3TOMY TIOBOIY BEIYT-
cs muckyccend; cM.: [Larcker, Lys 1987; Cornelli, Li 2002; Hsieh, Walking 2005]). Takum o6pa3om, ocobas
dbopma criekyJsaIun, UCIoJIb3yeMasi B pUCKOBOM apOuTpaxe, otaudaetcs: oT B3isiaa Keitnca [Keynes 1936]
Ha (PMHAHCOBBIC PHIHKHM KaK Ha KOHKYPCHI KpacoThl (cM.: [Dupuy 1989]) Tem, uro apoutpaképbl MOTYT KOJI-
JIEKTUBHO OIHOAThCs. DTO OTIMYME IPEBpAIIaeT PUCKOBBIM apOUTpak B UACAIbHBIN 00BEKT 7151 TOHUMaHUS
(bMHAHCOBBIX KPU3HCOB.

MBpI u3yyaem pojb Mojielell B pUCKOBOM apOUTpake, UCIONb3Ysl KOMOMHAIIMIO 3THOrpaduu U HCTOPUUYECKOM
COLIMOJIOTMHU. DTHOrpaduuecKas COCTaBIAIOLIast IPUBEIIA HAC K TPEXJIETHEMY COTPYIHUUYECTBY C OaHKOM, pac-
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TsHyBIIeMycs Oomnee yem Ha 60 mocemiennii ocenbto 1999 — BecHoit 2003 rr. MBI JOTIOTHHUIIN HAIIXA HAOIIIO-
J€HUS] ICTOPUYECKONW PEKOHCTPYKLKENH apOUTpaskHbIX TOProB, KOTOPBIE 3aKOHUYMIIUCH KaTacTpodoii. B utone
2001 r. EBporneiickas KOMHUCCHsI IPUHSAJIA PEIIEHUE O BBHIHYKJACHHOM aHHYIMPOBAHUM CIIUSHUS KOMIIAHUM
General Electric (GE) u Honeywell, uTo BbI3Basio motepu apOUTpaxHOTO cooOIecTBa B pazmepe 2,9 mipa
noia. bank International Securities Ob11 BOBI€UYEH B 3TH TOPTH U MOTEPsT Ha 3TOM 6 MilH 0. C MOMOIIbBIO
MHTEPBBIO U IPYTUX UCTOPUUYECKUX JAHHBIX Mbl BOCCTAHOBUJIM CIIy4YMBIIEECS C ’TUMU TOPraMH B CBETE TOI'O
MeXaHHU3Ma, KOTOPbIil Mbl OOHAPYKUJIM BO BPEMsI HAIIMX 3THOrpaU4eCKUX HAOIIONECHU.

KomOunanus sTHOrpaduu ¥ HCTOPUYECKOI COLMOIOTHH 00pa3yeT MOLIHBIH HHCTPYMEHT 30HANPOBAHUS. JT-
HOTrpadus B BHICILICH CTETIEHH MOJIe3HA /TSl IOHUMAaHUS CIOKHOCTEH (PMHAHCOBOTO MOJEITUPOBAHMS, TaK KaK
MIOMEIIaeT UCCIIE0BATels B TO )K€ COCTOSHHUE HEONPEeNIEHHOCTH OTHOCUTEIBHO OyIyIIero, KOTopoe UCIbI-
TBIBAIOT €r0 (€€) 0OBEKTHI, TEM CAMbIM M30€rasi OTaCHOCTH HEIOOLEHKH HEONPEAeNIEHHOCTH B PETPOCIIEKTHUBE
[Spradley 1979; Agar 1986; Barley 1986; Orlikowski 1992]. OtuacTu mo 3To# puUYKHE B COIMATBHBIX HC-
clieIoBaHUAX (PUHAHCOBOM cephl B KauecTBE METO/1a BBIOMpaIu MMEeHHO 3THorpaduio [Abolafia 1996; Knorr
Cetina, Bruegger 2002; Zaloom 2003; Beunza, Stark 2004].

Hame uccnenoBanue coueraer 3THOrpaduyeckoe HaOMIOIEHHE ¢ MCTOPUYECKON couumoioruen. M3ydenue
ciydast GE u Honeywell mo3BossieT HaM CKOHIICHTPHPOBATHCS Ha CIIEU(UIECKOM MTPUMEpE, I1Ie PUCKOBBIHA
apOHUTpaxx cTai MpoOIeMaTHYHbIM M MOTEHIMAIBHO OeicTBeHHBIM. KoHeuHO, Hac He OBLJIO B TOPrOBOM 3ajie
torna, korga cnusiHnue GE n Honeywell oka3zanocek mog BoIpocom, MO3TOMY MbI MOAXOAUM K 3TOMY COOBI-
THUIO C TOYKH 3pEHHs HCTOpUUECKor connonoruu. OIHAaKo HalM STHOrpadudecKre HAOIIOICHNS TO3BOIIIIN
NpUOIU3UTHCS K KIIIOUEBBIM TpeiiepaM, MOHECIIUM YOBITKH, a TaKXKe MPEeI0CTaBUIN YHUKAIbHYIO UHTEp-
MIPETALNIO ITOrO COOBITUSI, OCHOBAHHYIO Ha COLIMOTEXHUYECKON TMHAMUKE, KOTOPYIO Mbl HaOJII0AalId HElo-
cpenctBerHo. [Tomo6no [1. Bon, koTopas cmoria 3 peKTHBHO BOCCTAHOBUTH KpyIlieHHE «UelneHmkepay, He
npucyTcTBys Ha Mbice Kennenu* B 1enn aBapuu [Vaughan 1996], Mbl He HAXOIUINCH B TOPTOBOM 3aJi€ B TOT
caMblil IeHb apOUTPaKHOTo OEACTBUSA, OHAKO ObIBAJIM TaM 10 MHOXKECTBY JPYI'MX IIOBOJOB, KaK 10, TaK U
IIOCJIE 3TOTO COOBITHSL.

CwMerieHue pa3HbIX METOIOB B HalleM IMOAXOAE AA€T HaM BakHOE MpeumyinecTBo. OnuHakoBo oOpaiiasch
CO CllyyasiMM Kak ycliexa, Tak W MpoBajia, Hallle McCieJoBaHue HM30eraeT JOBYLIEK COLMOJIOTUU OHMIMOOK
(sociology of error), B KOTOPOH «COLMAILHOE» PACCMATPUBACTCS TOJBKO KAaK MCTOUHUK AMCRYHKIMOHAIIb-
Horo nosezieHus [Bloor 1976]. B otnuune ot Mozeneit cragHoro noseneHust 1 HHGOPMAIMOHHBIX KaCKa/loB,
KOTOpBIE€ pacCMaTpPUBAIOT JIUIIIb HETaTUBHbIE ACHEKTHI COLMATBLHOIO B3aUMOCHCTBHS, HAIlle MCCIIeI0OBaHNE
00BbsACHSET OeICTBHSI TOYHO TAK XK€, KaK OHO OOBSACHIET HEBEPOATHBIN yCIIeX.

PednekcuBHoe MogenupoBaHue B noapasaeneHnn puckoBoro apbutpaxa

Hame uccnenoBanue npoiecca MOAEIUPOBAaHUS B OAPA3IEICHUN PUCKOBOTO apOuTpaka ObLIO 4acThio 00-
Jiee MUPOKOTO ATHOTPA()UUECKOTO MCCIIEIOBAHUSI TOPTOBOM TUIOMIAAKU MO KYTUIE-TIPOJake JEPUBATUBOB B
WHBECTUIIMOHHOM OaHKe Ha Yorui-ctpute. Hanbonee oOmias menp uccienoBanus BbI3BaHa najgeHueM B 1998 r.
Long-Term Capital u 3akiarodanack B TOM, YTOObI OXapaKTepH30BaTh (PUHAHCOBYIO MaTEMAaTUKy B €€ pa3iny-
HBIX TPOSBIECHUSX — OPraHU3allMOHHOM, KYJbTYPHOM U 3KOHOMHUYecKoM. KakoBbl Obuin crnenuduueckue
poOeMBbl yIipaBieHuUsl TOproBiamMu aepuBaTuBoB? Kak monumanace npodeccus e€ mpaktukamu? KakoBo
OBLJI0O 000CHOBAHUE TIOYyYaeMbIX MU OTPOMHBIX MPUOBLIEH (1 OOHYCOB)?

Hame myTemecTBrie B TOProBblii 3a71 B KOHEYHOM CUETE MPUBEIIO HAC K PUCKOBBIM apOutpaxképam. B Hauane
MIPOEKTa HaC MHTEPECOBaJ MEHEIKEP TOPrOBOTo 3aj1a. Bekope Mbl MOHSUIIH, UTO COIIMAIbHOE B3aUMOCHCTBHE

4 Ceituac 310 MbIC Kanasepai.
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B TOPTOBOM 3aJI€ CHJIBHO OTIMYAETCS OT TPATUIIMOHHON OTKPHITOH MIIomanku (open outcry) Ha (PUHAHCOBBIX
Oupxax: MHQOPMALIMOHHBIE TEXHOJIOTMU U COBpEMEHHAsI TOPToBiis (apOUTpak) MPEBPATUIIM TOPTOBBIE 3AJIbI
B 0ojiee TUXHME U MHTEJUIEKTyallbHbIE MPOCTPAHCTBA. Jlajee Mbl MONBITAIUCH MOHATH (EHOMEH apOuTpaxa,
UCIIOJIB3YsSI MHTEPBBIO C IVIaBaMH COCTAaBIISIOLIUX TOPTOBBIM 3aj pa3lWYHbIX MOAPA3EIIEHUNH — PHUCKOBOTO
apOuTtpaxa, OMIIMOHHOTO apOUTpaka, MHIEKCHOTO apouTpaka u T. . CKOpO MBI OCO3HAJIM, YTO CMOXKEM TI0-
HATh MaT€MaTU3UPOBAHHBIE TEXHUKH, TOJIBKO €CJIM MPEANPUMEM JeTalbHOE HAOIIOACHUE B OJHOM IOApa3-
neneHuy. Mbl BIOpay MozipasielieHne puCcKOBOTro apOUTpaxka 1o TpéM npuunHam. Bo-nepBbIx, OHO Mperno-
naraeT 0e3yCclIOBHO MaTeMaTU3UPOBAHHYIO CTPATEruio (TOPIOBIIIO MOCHIE ONNIALICHUs CIENIKH), BBIPOCIIYIO B
3HAUUTEJIbHOM CTETIEHU U3 NIEPECOLMATM3UPOBAHHBIX TPAKTUK MHCANIEPCKOU TOPToBIH, KoTopas B 1980-X IT.
npusena B TIoppMy VBana bocku. Bo-BTopbIX, nojapasaeseHne puckoBoro apouTpaxa Obu1o OJHUM M3 CaMbIX
yBa)KaeMbIX U MPUOBLILHBIX B TOPrOBOM 3ajie. M, B-TpeThuX, [M1aBa 3TOro MOAPa3/IEICHUs CUUTANICS B CBOEM
Jiesie HKCIIEPTOM MUPOBOTrO Kiacca. Hurke Mbl MPUBOIMM ONKCAaHME, OCHOBAaHHOE HA JAaHHBIX, COOPAHHBIX
yTrpoM 27 mapta 2003 1. BO BpeMsl JeTaJbHOr0 HaOJIIOIEHUS 3a MO/Ipa3/ie]IeHueM pUCKoBoro apourpaxa. On-
HAaKO aHaJIM3 IaHHBIX OCHOBAH Ha HAOMIOACHUAX 32 BCE TPU Iofia MOJIeBOM paboThI.

ObecneyeHue mopzoeru

Hame nabmtonenue Hayanocs B 9 yaco ytpa 27 mapra 2003 1., 32 HECKOJIIBKO MUHYT JIO OTKPBITHUS OMpXK B
CHIA. Apboutpak€psl CUAEIN B CBOEM MOAPA3ACICHUN, TUXO0 padoTas 3a KoMIbioTepamu. OcBalb1, MaAIIHMA
13 TPEX aHATMTUKOB, OBLT IOMTIOMIEH Pa3mIIsAbIBaHNEM CIaiiioB B mporpamme «PowerPoint», oTcTpaHuBIINCH
OT OKpPY’KaloIIMUX C IOMOIIbIO HAYIIHUKOB. Makc 1 DHTOHM, CTapIIMKA U MJIAAIIUN TpeHIepbl COOTBETCTBEH-
HO, BBOJWIH JaHHBIC C JucTa Oymaru B TaOnuipl Excel, nemas 3To mapamienbHO, 4ToObI U30€KaTh OMIMOOK
BBOJIa. 3aNKChIBas JaHHbIE, OHU TOBOPUJIIM O TEKYIIIUX TOProBbuIX caenkax. «Kak 6v1 o1 orjeHrs1 Whitman?» —
CIIPOCHJI OJIMH U3 HUX. «Y MEHs IIJIOXUE JIaHHBIE O Hei», — MOoCIe10Ball OTBET.

Tonmbko uTo cranmo u3BecTHO o0 BaxkHOM ciusiHun: Career Education Corporation, oCymiecTBIsIOIIas Mpo-
(deccuoHanbHble TPEHUHTH U Oasupytomiasics B WnnuHoilice, 00bsiBUIa 0 CBOEM HaMEpPeHHH NMPHUOOPECTH
Whitman Education Group, koukypeHTa n3 Maitamu. HoBoctr 0ToOpa3mimich Juisi TpeiepoB Ha TEpMUHAIAX
Bloomberg B 5.58 Beuepa mpeabLayIiero IHs, KOTAa PhIHOK YXe 3aKpbUICA. ApOUTpakEphl Y3HAIU O HUX
yTPOM, 32 HECKOJIbKO MUHYT JI0 TOTO, KaK MbI BOIIUTH B 3aJl.

Tpelinepsl, roTOBACH K TOpraM, pearnpoBajiy Ha 0ObSBICHHUE O CIUSHUM B XapaKTepHOM /sl HuX ctuie. [lep-
BBIM HX IIaroM cTaJla MOJroTOBKa CIyeOHO! 3anucku. B Hell pe3loMUpOBaIUCh KIIFOUEBbIE JETANU CAETIKU
Whitman — Career. OcBaiib cOCTaBHII 3aIIUCKY MOCIIE TOT0, KaK YCIJbIIIAT Yepe3 CBOM HAYITHUKH COOOIIIe-
HHUE O TOM, YTO 3TH KOMIIAHWHU BBIIEJICHBI JJIsl aHATUTUKOB. VITOroM ero paboThl CTall TOKYMEHT, B KOTOPOM
YKa3bIBaJIHMCh MTPABOBBIC ACTAIH CACIKNA — JICHE)KHAs CyMMa U aKIMH, KoTopble Career roToBa BBITUIATUTH 32
Whitman, oxunaemblii CpOK 3aBEpIICHUS CIIEJIKH U T. TI.

B xoze moarotoBku k Topram ObLT cAenaH emé oauH mar. Tpeinepsl koguduuupoBaiv c1y>ke0HyI0 3aIuCcKy B
tabmune Excel, m3BectHoii kak «Toprosas cBoaka». OHa sIBISETCS CBOETO POAA PE3IOME BCEX CIEIIOK, B KOTO-
PBIX IIPUHSIIO yYacTHE TO NoApasziesieHre. Y TpoM 27 Mast Tpeiepsl ydacTBOBalIM B 31 caemnke, Tak 4To clien-
ka Career — Whitman no6asinsna 32-10 cTpoKy K 3TOMy JOKyMeHTY. B kpaiineM npaBom croinbiie « Toprosoii
CBOJKI OTJIEJIbHBIE CIIOBA — «CYIbS», «KKUTAUCKUID, KIOPUIUUECKU O0OPEHO», «CMOTPH» — HAIIOMUHAIOT
TpeiaepaM o KIFUEBBIX aCIEKTax CIEIKH, KOTOPBIM ClielyeT yaensaTh BHuManue. [lono6Ho npubopHoii nane-
1M B camonére, « Topropas cBoKa» MO3BOJIET C IEPBOTO B3MNIAAA BUIETh BCE (PMHAHCOBBIE IEHCTBHUS.

OTH IICPBLIC Ha6J'IIOI[eHI/I$I YKa3bIBalOT Ha BA)KHOCTb KOJIMYCCTBCHHOT'O U3MCPCHUA KaUCCTBCHHLIX ITPU3HAKOB

UH(GPACTPYKTYPBHI B COBpEMEHHOM (priHaHCOBOM Mupe. CIieka o CIUSHUIO TpeOyeT 1eN0i CUCTEMBI 2JIEKTPOH-
HBIX «TOATMOPOK», AOMOHSIOIIUX MBICIUTEIbHBIC MPoLIecCchl apOuTpak€pon: npe3eHTanus B «PowerPointy,
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3a KOTOpO¥# creayeT 3anucka B Word, a 3arem Tabmuia Excel — u Bc€ 310 ckaro B 0HOM KieTke « ToproBoii
cBoJKK». CI0BOM, B [TOJpa3/I€ICHUH PUCKOBOTO apOUTpaka Mbl UMEEM JIENI0 C pacpeiesIEHHON 03HABATEb-
HOM cniocoOHOCcThIO. [10700HO MUIoTaM U YjieHaM dKuMa)xa Kopabiei, KOTOpbIX u3ydanu J. XaTuuHC U €ro
KOJUIETH, apOUTpakEPbl MOTYT YMEHbIIIATh CBOIO KOTHUTUBHYIO NEPETPY3KY — CTENEHb CBOEH OrpaHMuEeHHOM
paInMoHaIBLHOCTH, — O0paNIasCh K OKPY)KaIIMKUM UX MamuHaMm 1 uHcTpyMeHnTam [Hutchins, Klausen 1995;
1996]. ApouTpak€pbl 0CO3HAIOT U IOHUMAIOT ATOT MPOIECC, HAa3bIBasi €T0 «00OECTICUSHUEM) TOPTOBIIH.

Takum o0pas3oM, nepBoe OTIMUUTEIBHOE CBOMCTBO, OOHApYKEHHOE HAMU BO BpeMs HaOmofeHus 3a pado-
TOM TpeiaepoB, YKa3bIBaeT Ha BAXKHYIO KYJIBTYPHYIO OCOOCHHOCTH B MOJpa3ieIeHIUH PUCKOBOTO apOuTpaska.
Apbutpaxépsl, a 0codbeHHO Makc, 0TUETIIMBO OCO3HAIOT Pa3pyILIUTEIbHbIE MOCIEACTBUS OIIUOOK, ITOITOMY
napassieNbHbIN BBOJ JaHHBIX SBJSIETCS 37eCh OOBIYHBIM AenoM. B obmiem Buae, Makc WITIOCTpUPYET KyJb-
TypHYIO TpaHc(hOopMaIuio Ha YOJI-CTpUTE, BBI3BAHHYIO BHEAPEHUEM Mojiee U MHPOPMAIIMOHHBIX TEXHO-
JIOTUH: TOHUMAaHUE BaXKHOCTH aKKypaTHOTO oOpaieHus ¢ (pakTaMu U OTHOIICHHUS K HUM C TMO3ULIUNA HAy9IHON
OecnpuctpactHocTH. Hanmpumep, ycibIiias, Kak Mbl TOBOPUM «KYIHTh aKIIMW», MaKkc TOMOPIIUICS U TIOTpa-
BUJI HAC:

— MB&I Tak He ToBopuM. CamMoe 04eBHIHOE, YTO OTIIMYAET npodeccruonana ot oduTens, — 3T0 To,
KaK IO3UIIMOHUPOBATH C€0s 0 OTHOIIEHHUIO K aKIKAM: BBl INOO HAa KOPOTKOM, JINOO HA ATMHHOM 110-
3unuu. OTHAKO BBl HE «BJAJIEETE MUY, CO BCEMH TOIpa3yMeBaeMbIMH IO ATUM MPUBSI3aHHOCTIMH.
Tak 6onee 6eccTpacTHO, MPOheCCHOHATBHO, OECIPUCTPACTHO.

Hpyrumu cioBamu, Makc npuaep>KuBaeTcsi OTCTpaHEHHON (OPMBI IKOHOMUYECKOTO YYaCTHsI U CUUTAET €€
MPU3HAKOM IpodeccuoHaTn3Ma.

Cesi3aHHas ¢ TaKUM TOHUMaHUEM TpodeccruoHanu3Ma enig oHa yepra Makca COCTOUT B €10 TBEPAOM CTPEM-
JIEHUW CAaMOCTOSATEIILHO HaXOAUTh PEIICHHE, YTO MPOSIBUIIOCH, HATPUMED, B KOH(DIUKTE C MEHEHKEPOM TOPTO-
BOTO 3aj1a U3-3a PACIOIOKEHHS MOAPa3IeIICHUs PUCKOBOTO apouTpaxka. Oco3HaBasi BOSMOXHOCTh CHHEPTETH-
YECKUX YCUJIMUA MEXy TOPrOBBIMU MOAPA3AECICHUSIMH, STOT MEHEIKEP MOMEHSUT pacoIOKEHUE HEKOTOPBIX
W3 HUX B TOPTOBOM 3aJie, YTOOBI COIEHCTBOBATh KOMMYHUKAIIMKA MEXAY ToabMU. OTHAKO ATH JEHCTBUS Ha-
TOJIKHYJUCH Ha CKIIOHHOCTh Makca MCKaTh CaMOCTOSTENIbHBIE PElIeHHsI, 0COOEHHO KOT/Ia MEHEKep MpeIo-
YKUJI IOMECTHTh TPEUIEPOB OKOJIO Ta0JI0 Mpoaax. MeHeKkep MPOKOMMEHTHPOBAI ATOT KOH(IJIUKT TaK:

— Makc He 3aX0TeNl HaXOAMTHCS PAJIOM C MPOAABLIAMH, TO €CTh C pedsATaMH, KOTOPbIE IBITAIOTCS
COBITH CAEIIKH 10 CIUSHHUIO CBOMM KJIMEHTaM, KaX bl pa3 rPOMKO co00IIasi O TOM, YTO 3TO JOJIKHO
npou3oitu. OH He X0TeN, YTOOBI 3TO BIUSIIO HA HETO.

MokHO 3aKIII0UUTh, 4TO Makc He 00nasaeT xabuTycoM Tpeiiepa, CKIOHHOTO CJIe/I0BaTh 3a TOJIIOMN.
Omkpbimue nosuyuu

Hes3upas Ha nrym, napsmuii B 3ajie BO BpeMsi BBOJIa IaHHBIX, apOUTPpaKEPhI OIICHUBAIHN MPUPOIY HEAABHO
OOBSIBIIEHHBIX clienoK. Kareropuu, aHamoruu U Ipyrue OTCHUIKM K MPOLUIOMY MO3BOJSUIM UM Paclo3HaTh
CUTYaIMIO, YTO JaBaji0 BO3MOKHOCTh OTKPbITh no3ulivto. Hanpumep, B 9.40 yrpa Makc u OcBanb/ 3aTesin
pasroBop o Whitman u Career. «Y HUX €CTh pa3pellIeHHUE PETyIUPYIONIUX OPraHoB?» — cIpocus Makc, He
OTpBIBas a3 OT KpaHa. «EcTb», — oTBeTun OcCBajibl, YTKHYBUIUCH B TAOMUIBL. «Y HHUX €CTh aKKpeauTa-
s ?» — nombIThIBasics Makc. «YUTo 3TO 3a IIKOJIBI, B KOHIIE KOHIIOB?» — MHOTO3HaYUTENbHO J00aBuiI Makc,
KOCsICh Ha dkpaH. « TexHuyeckue, Ans B3pOCibix, — oTBeTH OcBanpa u 1006aBuin: — OHuU 00y4aroT, Hampu-
Mep, Ha aCCUCTEHTA JAHTHUCTa.

60


http://www.ecsoc.hse.ru

OxoHommueckas coruororus. T. 17. Ne 2. Mapr 2016 www.ecsoc.hse.ru

OTOT pa3roBop ObLT 3PPEKTUBHBIM MMEPBHIM IIATOM JJIS OLIEHKH BEPOSATHOCTH TOTO, YTO CIIMSTHUE COCTOUTCS.
OTa BEpOSATHOCTH BOJIHYET apOUTPaxEPOB OOJIbIIE BCEX OCTAIbHBIX NMOKa3aTenel. [ TaBHbIN NpUHIUT COBpe-
MEHHOT0 apOUTpaka COCTOUT B UTPE HA Pa3HMIIE IIEH Ha Pa3IMYHBIX phIHKaX. Takue CUTyallud BO3SHHUKAIOT,
KOTZla COCYILECTBYIOT, CO3/1aBasi HEONPEAENIEHHOCTb, /IBa peXHMa OLIEHWBAaHUS, U PUCKOBBIN apOUTpak He
uckimouenue [Beunza, Stark 2004]. B ciywae cnustHuit HeonpeneaéHHOCTh BOZHUKAET U3 TOTO (hakTa, 4To
KOMITaHUIO MOKynatoT. @upma-3kBaiiep 0OBIYHO MOKYTAET LEIEeBYI0 KOMIIAHUIO TI0 LI€HE, CYIIECTBEHHO Ipe-
BBIIIAIOLIEH €€ PHIHOYHYIO KAMTAIM3ALUI0, YTO MPUBOAUT K JIBYM BO3MOXHBIM OLEHKAM: €CIIA CIHUSHHUE
COBEPIIMJIOCH, IEHA KOMIIAHUH BBIPACTET O YPOBHS [P CIMSHUU; €CIIU CIUSHUE HE COBEPILIWIOCH, TO LIEHA
ynaaér 10 ypOBHS, MPEAIIeCTBOBABIIETO0 OOBSIBICHHUIO O CIMSIHUM, WIH JJaXKe HUXKe. ApOUTpakEphl SKCILTya-
TUPYIOT HEONPEAEIEHHOCTh IO MOBOAY OCYIIECTBICHUS 3TUX JIBYX CLIEHAPHUEB, CIIEKYJIUPYs HA BEPOSATHOCTU
COBEpIICHUS CUsHUS. TakuM 00pa3oM, MPUObLTL apOUTPaKEPOB OT CAUSHUI CBOAUTCA K MPABUIBHOM OICH-
K€ BEPOSITHOCTH.

becenyst, Makc u OcBanb onpenenuan Habop GakToB, KOTOPbIE BIOCIEICTBUN OKA3aIUCh 3HAYMMBIMU JIS
oOHapy>KEeHHUs dTON BEpOATHOCTH. Hampumep, OHU BBISICHUIIN, YTO €CJIU CIENIKa COBEPIIUTCS, TO OObETUHEH-
Hasl KOMIIaHUS OyJIeT OTHOCUTHCS K «CEKTOPY KOMMEPUYECKOTO CIIeIUaTbHOTO 00pa30BaHUs». 3HAUYCHUE TAKOM
KaTeropu3aluu cTajo acHo B 9.45 yTpa, korna Makc Hauan u3ydaTh quarpamMmy npoaax Whitman. «IIpasna
7Y, 94TO B 3TOM OW3HECE CYIIECTBYET JIETHUH cman?» — crupocwit oH OcBanbla, yBUIEB cladble TPOIaXu
JETOM. DTO MMEJIO 3HAYCHHE, TTOCKOJIbKY OOBIYHOW MPUYMHON HEYJTaYHOTO CIUSHUS SBISIFOTCS HETaTUBHBIE
MOKa3aTesu OHON U3 00BEAMHSIOMUXCS KoMITanuii. OTHaKO OECITOKOUTHCSI HE CTOMIIO. «ITO JIETHSS periec-
cusi», — otBeTr1 OcBaip. CriaOble mpoaaku 00bSICHSUTACH IKOJILHBIME KaHUKYJIaMH, OOBIYHBIME JUTs 00pa-
3o0BarenbHOM oTpaciu. [TockonbKy 00e KOMITaHUY PUHAITIEKAIH K 00pa30BaTeIbHOM OTPACITH, ITUKINYECKIE
CrajIbl MPOJIaXk HE MOTJIU MTOBJIHATH Ha PUCK, CBI3aHHBIN CO CusiHueM. Takum oOpa3om, kateropusanus Career
1 Whitman momorya apOuTtpaxeépaM HHTEPIPETHPOBATH HHPOPMAIIUIO, KOTOPask MOTJIa UMETh CYIIECTBEHHBIE
MTOCJICICTBUS JJIs 3aBEPIICHUS TIPOIIecca CIUSHHUS.

ApOUTpaKEPBI JOMOTHIIOT KaTETOPU3AIMN aHAJIOTHAMHU C TIPONUIBIME cAenkamMu. B 9.50 yTpa pasroBop 3a-
mén o APyroi KOMIaHUU B CEKTOPE KOMMEPUYECKOro 00pa3oBaHus. «ITOT MapeHb U3 DIUCOHA, — OOBSICHSII
Makc, — HECKOJIBKO JIET Ha3aJl 3aX0TeN YNPaBIsITh CEThI0 HAYAIbHBIX IIKOJI. HO MOTOM MOJHOCTHIO MPOTo-
pem». [Ipennpunumarenem, kotoporo ynomsiHyn Makc, 6611 Kpucrodep Yurti, ocHoBarens EdisonLearning,
Inc. Komnanust Hauana cBoo AesTenbHOCTh B 1995 I, obemias MpUBHECTH XapaKTEPHYIO AJI YaCTHOTO CEK-
TOpa IUCIUIUIMHY B 3a0I0POKPAaTU3MPOBAHHYIO 00pa3oBaTenbHyto oTpacib. Oanako B 2002 1., mocie oOBu-
HEHUW B KOPPYIILHKH, LICHbl HA aKIMU KOMIAHUU pe3ko ynanu. CkaHaal BpoJe TOT0, KOTOPbIA UCIBITANIa Ha
cebe EdisonLearning, Inc., mor Obl HeMeIeHHO NepeuepKHyTh ciusiHue Career u Whitman, Tak 4yTo BeposT-
HOCTh CKaHJaja HeOOXOAMMO ObLIO ydecTb. MBI MOXKEM 3aKJIIOUUTh M3 HAIIMX HAOMIONCHUH, YTO aHATOTHH
MOMOTAIOT apOuTpaképaM MPEeIBUICTh BOZMOXKHBIC MPEMATCTBUS Ha MyTH K ciusHUio. Kak u kareropuw,
aHaJIOTHH MO3BOJISIFOT UM COCTABIIATH Oy/yIiee U3 KyCOYKOB MPOIILIOro. «MBbI UllleM mabaoHbl, — OObACHSIET
Makc, — NpeneeHThl, CXOKUE CIICIKH, BpaX1eOHbIC UK JPYKECTBEHHBIC, CTENICHb COBIIAICHHUS MIPOIYKTOB
Y HETIOCTOSIHCTBO NMPHUOBLTH. MBI HIilieM J1F00bIe BO3MOKHOCTH, YTOOBI BELAICTHUTD (DaKTOPHI, HMEIOIIHIE 3HAYe-
Hue npu ciusHumy. B cimygae Career 1 Whitman Obuia mpoBeieHa aHAJIOTUST MEXTY IByMsI OOBETMHSIOIIN-
MUCS GUPMaMH CEKTOpPa CpedHe20 cneyudibHo20 00pa3oBaHus C APYTroil GUpMOid, He BXOISIICH B IX OTpacilb,
KOMMepueckUMH Hauanohuimu 1mkonamu EdisonLearning, Inc. Ho ananorust ¢ 3amedeHHON B KOppPYHIHMH
EdisonLearning, Inc. BHymmi1a HOBO€ OnaceHue, 3aCTaBUB apOUTpaxEPOB 0OpaTUThH BHUMAHHUE HA YECTHOCTh
MenemxmenTa B Career 1 Whitman. ['mOkoe ucnosib30BaHie 4aCTUIHO TIEPECEKAIOIINXCS KAaTETOPHUIA U aHAJIO-
Ui MOMYEPKUBACT, YTO apOUTPaKEPHI HE MPOCTO MACCUBHO 3aHOCST CHIEIKU B STUYEHKH TAOJIHII.

Haxkoner, apoutpax€psl Monb3yl0TCS aHAJIOTUIMU C IPYTUMH CIETKaMU MEHee OYeBUIHBIM 00pazoM. Makc

BCIIOMHUII CJIMSAHHUE ABYX aBTOMOOMJILHBIX CBAJIOK, Y KOTOPBIX OBUIHM HECOBMECTHUMBIE 0a3bl JaHHBIX. B MHUPC
HHU3KOTEXHOJOTMYHBIX aBTOMOOUIBHBIX CBAJIOK Bpsa JIX MOXKHO IIpeayraaarb, 4To I/IH(bopMaL[I/IOHHBIC TCXHO-
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JIOTUY SIBJISIFOTCS KITFOUEBBIM (hakTopoM rnposaina ciusaus. Ho Makc o0bscHm: «Eciu cyTh aBTOMOOMIIBHOM
CBAJIKU B TOM, YTOOBI HaiiTu ABepb 0T Volvo 1996 1. BeillycKka, TO MOXKHO ce0e MpeACTaBUTh, KaK BayKHbI Oa3bl
naHHbIX». OH 106aBuiI: «Y Hac ObuIa i€ ofHa CAeJIKa C MOX0KUMH YaCTHBIMU 0a3aMU JaHHBIX B IPYTOH OT-
paciiy, HallOMHHUBILIAs MHE 00 3TOU clieiKe aBTOMOOMIIBHBIX CBAJIOK». AHAJIOTHUS MO3BOJIMIIA apOUuTpaképam
MPaBWJIBHO TNpE/cKa3aTh MpoBaj 0ObEAMHEHHUS JABYX aBTOMOOUJIBHBIX CBAJIOK U BOBPEMSI 3aKPHITh CBOM I10-
3ULUH, YTO NO3BOJIMIIO N30€KaTh KAKMX-JINO0 yOBITKOB. Makc MOJIBITOKUII, UTO «IIPOBEJCHUE Napasuiesneil u
CBsI3€H, CIIOBA BPOJIE “ITO HAIOMUHAET MHE O TOM-TO...”” COCTaBJISIOT CyTh HAIIEH pabOTHI.

Tem He MeHee /711 YCTaHOBIICHUS MMOJA0OHBIX aCCOLMALIUN TpeHIephl He MOIaraloTcs UCKIIOUYUTENBHO Ha CO0-
CTBEHHYIO MaMATh. B 9.55 yTpa Makc oTkpbL1 4€pHO-0€510€ OKHO Ha CBOEM IKpaHEe ¢ U300paKEHUSIMU CEPUH
CTapoMOAHbBIX 3HaukoB B cTmie Microsoft DOS 1980 r. HaxxaB xomOuHanmio komana, Makc momydus UH-
dopmaruto o EdisonLearning, Inc., 4To0bI moucKaTh CIOKETHI, cxoxkue co caenkoi Career — Whitman. Ha
JKpaHe MOsIBUJIACH YacTHas 0a3a IaHHBIX, KOTOPY0 Makc TiiareabHo codupan gonrue rogsl. OHa coaepkana
nH(popMaIuio 000 BceX MPOILIBIX CAENKaX, B KOTOPHIX y4acTBOBAJIO €ro MojpasleieHue, KIacCupuiupo-
BaHHYIO [0 MHOXECTBY MpHU3HAKOB. ba3a naét kparkyio HHPOPMAIUIO O KaX10i KOMIIAaHUH, y4acTBOBABILIEH
B cUsSHUAX. «BBI Tymaerte, 4To 3alIOMHUTE, — CKa3zal Makc, — HO 3To He Tak. [laMsaTh oueHb 0OOMaHYMBaY.
[TomoOHO IpyruM apOUTpaXKHBIM apTedaKTam, MPeACTaBICHHBIM BhIIIE, 0a3a JaHHBIX SBISETCS YaCThIO pac-
MpeIeIEHHON MMO3HABATENILHOW CIIOCOOHOCTH TOPTOBOTO TMoOApa3neicHus. B yacTHOCTH, obecrneunBas Oec-
IUTATHYIO CHCTEMY XpaHEHHs M OOpalleHusl K crapoi MHpopMaIu, 6a3a JaHHBIX IOMOIIa apOuTpaxeépam
aKTyaJIM3UPOBATH MPOIILIBIE CIETKU, YTOOBI OCMBICITUTH TEKYIIIHE.

[Tocne nByx yacoB nmoucka y apOuTpaxEpoB CTaIO CKIIAIBIBATLCS 001IIee BrieyarieHue o ciussuun Whitman —
Career. Makc 0OBSICHII:

— Tlo moBoy 3TOM KOMITAHWY BO3MOXKHO MHOXKECTBO Pa3HOIVIACH, HO ST MOTY MHBECTHPOBATh HE-
MEJIJICHHO, €CJIM TOJIBKO 3HAI0, YTO ATO KOMITAHUS Ha 5 MITH JIOJI. M KOMITaHUs Ha 2 MiTH o1, Cutya-
IUS1, YTO OJIHA KOMITAaHUS MOTJIONIAET IPYTYIO TOTO XKe pa3Mepa, HCKIFOUAeTCsl, M 3TO HE OCTaBIIsIeT
COMHEHHH B TOM, YTO CIOJIa HE 3aMelIaHbl BONPOCH! (prHaHCcHpoBaHUs. Eciu Ob1 OHM OBLTH, TO 3TO
ObL1a OB COBCEM JpyTasi urpa.

Kak BHUIHO U3 5THUX CJIOB, Makc ObL1 HAaCTPOCH OIITUMUCTHUYHO: AdKC HECMOTPA HA TO YTO OTPAC/Ib — KOM-
MCPUCCKOC 06pa30BaHHe — ObLIa CKOMITPpOMETHUPOBAHA MPOIUIBIM CKaAHIAJIOM, Tpeﬁnepm ObLIH MO-MPCIKHECMY
BOOAYIICBJICHBI OTCYTCTBUCM HHBIX HpeHHTCTBHﬁ.

B 10.15 ytpa pbiHOK OTKpbUICH, U 1eHa Ha akuuu Whitman Education cocraBuna 13,95 non. TaGnuie! no-
KasbIBaJIM apOUTpaxképam, 4To crpen coctasis menpoie 10%, curaanusupys Tpeiaepam o OnaronpusiTHOR
BO3MOXKHOCTH. «Sl X04y y4acTBOBaTh B 3TOM Jeliey, — IMOYTH TYT ke ckazain Maxkc. I noGaswmi: «/laBaiite
npemtoxkum 13,60 non. 3a 10 Teic. akumit». Cienys ero HHCTPYKIMSIM, DHTOHU HAJIeNl TapHUTYPY CBOETO
TenedoHa M MO3BOHMUI ONTOBOMY TpEWAepy, 4ToObl pa3MeCTHTh 3asBKy. TakuM o0pa3om, JIUIIb yepe3 J1Ba
gaca mocJie Havyasia paboThI TI0 3TOMY JIeJTy Hamu Tpeiaepsl B International Securities OTKPBUTH TTO3UIIUIO B
cimsitaur Whitman — Career.

3aueM OTKPBIBAThH MO3ZHIIMIO YEPE3 HECKOJIBKO MUHYT TOCe Hadana padotel oupsxu? [1o Hammm HaOmoneHu-
M, apOUTpak — 3TO Urpa Ha BpeMs. Uem fombliie apOuTpakE€phl peniaroT BOIPOC 00 OTKPHITHH MMO3ULUH,
TeM 00JIbIlle BpEMEHH €CTh Y UX KOHKYPEHTOB, UTOOBI BOCIIOJIb30BaThCs ciiyyaeM 10 HUX. [logo6HO «OpuTBe
OxkaMbl», apOUTpaKEPbl YUUTHIBAIOT CTOIBKO (DAKTOPOB, CKOJIBKO UM HYKHO, UTOOBI OTKPBIThH MO3UIUIO, HO
He Oombine. OTKpBITHE MO3ULIMU [TOATOMY BKJIIOUAET MOCIJIEAOBAaTEIbHOE OTCEMBAHME BO3MOXKHBIX CITydaid-
HOCTEM, CBSI3aHHBIX CO CIUSHUEM, 110 MEPE TOTO KaK apOUTpakE€phl pa3MBIIUISIOT Haj caenkoil. Tpaekropus
JBUKEHUS TPEHIepOB HATIOMUHAET 10 (pOopMe APEBO PEIICHU, U KaXKI0€ OTACIbHOE CIUSHUE COMOCTABIISAET-
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Cs1 C TIOXOXKUMH CJIEIKAMH, C KOTOPBIMHU COTPYIHUKH OUPKU BCTPEYAUCH B MPONLTOM. Makc 00bsCHSET: «ITO
KaK ecJii Obl Bbl 3HAJIIU 3Ty JIOPOTY paHblIle U MPOLUIbIE CIy4Yau HANpaBisuiy Bacy. [IpenMyIiecTBo cCUCTEMBI,
KOTOpYI0 Makc ONUCHIBAET KaK «IIPOLECCYaJbHbI apOUTpa)x», COCTOMUT B TOM, YTO MHOXECTBO MpoOiIeM
MIPOCTO HE HYKHO OpaTh B pacuér. ApOuTpak OBICTp, HOABUKEH U 33J€MCTBYET PECYPCHI CO CTPATErMUECKUM
pacdéTom.

ApOuTpakEphl pemaroT He MPOCTO PYTUHHYIO 3aja4y OMO03HaABaHUS (recognition), TO €CTh KIACCUDUITUPYIOT
CIIMSTHUSL TI0 CYIIECTBOBABIIUM paHEe KaTeropHsiM, HO TPEOYIONIYIO Topaso Ooyiee akTHBHOM PO 3a/1ady
nepeonosnasanus (re-cognition). 3To 03Ha4YaET, YTO OHU U3MEHSIIOT, PACIIMPSIOT CYIIECTBYIONIYIO KaTeropu-
QIBHYIO CTPYKTYPY M BBIXOJAT 32 €€ Ipeeiibl, YTOObI YCTAHOBHUTH KJIFOUEBBIC TIOMEXH B JIAHHOW KOHKPETHOM
ClICJIKeE.

®opmuposaHue npedcmasneHul 06 0606WEHHOM ConepHUKe

Ha ocHoBe Hamero aHajim3a Mbl YCTaHOBWIIM, YTO apOUTPaKEPHI MPUMEHSIOT CIIOKHBIE KOTUYE€CTBEHHBIC UH-
cTpyMeHThl. Ho, Kak MBI YBUJIUM Jajibllle, HE3aBUCUMO OT TOT0, HACKOJIBKO CJIO’KHBI 3TH MHCTPYMEHTBHI, ap-
OUTpaXEPBI MPEKPACHO MOHUMAIOT, YTO WX MOJIENIH MOJBEPKEHBI omMOKam. Tpeiinepsl IpOTUBOCTOST CBOECH
HECOBEPIIEHHOW MPUPOAE, AUCTAHLUPYSICh OT TEX CaMbIX KaTEropuil U MpoLeayp, KOTOPIMA OHU PYyKOBOJI-
CTBOBAJIMCH IIPU OTKPHITUH NEPBOHAYAIBHOM MO3ULIMU. XOTs 00 3TOM IpoLIe cKa3aTb, yeM cienarb. Oco3Ha-
HUE OTPAaHMYCHHOCTH COOCTBEHHBIX B3IVISIOB HE MPEJOCTABISIET aBTOMATHUECKHA KOHTPOJIb HaJl STUMH OTpa-
HUYEHUSIMU. MBI OOHApPYKUJIH, YTO TPEAephl JOCTUTAIOT KOTHUTUBHOTO AUCTAHLIMPOBAHUS OT COOCTBEHHBIX
KaTeropui, UCHOib3ys TOT (DaKT, YTO dpyeue apOUTpakEPbl TaKKe OTKPHUIN MO3UIMHU Ha 3TUX TOprax. 3/1ech
MBI NIEPEXONM KO BTOPOMY aCIEeKTy pacipeesEHHON M03HaBaTeNIbHOM CIOCOOHOCTH — COLMOTEXHUYECKOM
CETH 3a MpeAesIaMu TOProBOro 3aja.
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Hemounuxk: International Securities.

Puc. 1. I'padvik UMIITUIIMTHON BEPOSTHOCTH CIMSIHUS: CKpUHIIOT TepMuHaina Bloomberg,
nokassiBaromuii rpaduk cnpena Household International 1 HSBC Bank, Hosiops 2002 — maii 2004 rr.

B 10.30 ytpa pasroBop Makca, OcBanpaa u OHToHH nepemnién ¢ aena Career 1 Whitman k 1pyromy TekymeMy
CUsHUIO. 3a TATh MecsIeB 10 Hamrero yrpeHHero Bu3uta Hong Kong and Shanghai Bank (HSBC) o0bsBun
o Hamepenuu npuodbpectn Household International, amepukanckuii 0aHK, CrIEUATU3UPYIONTUNACS HA HU3-
KOKaYeCTBEHHOM UIIOTEYHOM KpPEIUTOBAaHUM (subprime mortgage). Tpeiinepsl B MOoapa3ieIeHUH PHUCKOBOTO
apOUTpaXka MBICTICHHO «IIPOUTPHIBAIII ATy CAETKY.
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B 10.40 yTpa Makc Haredaran KoMaHIy B cBoéM TepmuHaie Bloomberg, B pe3ynbrare uero Ha ero 3KpaHe Io-
sBUJICS O0JIbIION Y€PHO-CUHUM rpaduk (cM. puc. 1), KOTOpbIH MOKa3bIBaI BOJIOLUIO cipena Mexay HSBC u
Household. Cnpen o3navaer pa3Huily B CTOUMOCTH OOBEIUHSIOIINXCS KOMIIAHUN, CKOPPEKTUPOBAHHYIO MO/
ycnoBus ciusHus. B Hamem ciydae cripen o3Havan pasnuiy B croumoctd HSBC u Household 3a nstume-
CSIYHBIN TIEPUOI, KOT/Ia MTPOUCXOANI TPOIIECC CIUSHUS, B3BEHICHHYIO Ha KO3(D(UIIMEHT KOHBEPCHH aKIIWH,
KOTOPBIN comTacoBaH oobeauHstomumucs kommnanusamu: 0,535 aknun HSBC 3a kaxxkmyto akiuto International
Household.

Busyanu3sayus eepossmHocmu CiusiHUs1

Jlnarpamma, u3BecTHas Kak rpaduk cripena, urpaeT KII4YeByIo polib B paboTe Tpeiiaepos. Konebanus B cripe-
Jie CUTHAITU3UPYIOT 00 U3MEHEHHUSX BEPOATHOCTH 3aBEPIICHUS TIpolecca cnusHus. Eciu cnusHue coBepiieHo
1 JIBe 00bEeTUHSIONTNECS PUPMBI CTATH €AMHBIM LIEJIBIM, TO Pa3HUIIA B [IEHAX HA UX aKIIMH, TO €CTh CIIPE/I, UC-
gye3HeT. TakuM 00pa3om, apOouTpak€pel MHTEPIPETUPYIOT YMEHBIIICHHE CIIpe/ia Kak MPU3HaK TOro, 4To, C TOU-
KM 3pEHUS JPYyTUX apOUTPaxEpoB, BEPOSTHOCTh YCIEIIHOTO 3aBEPIICHUS MPOIECCa CIUSHUS MMOBBICHIIACH.
W Hao00pOT, eciu CIUsTHUE HE COCTOSIIOCH U IB€ (DUPMBI TaK M HE CTaJIM OAHUM LEJIbIM, CIIPE BO3BPATUTCS
K cBoeMy 0oJiee BEICOKOMY YPOBHIO, XapaKTEPHOMY ISl IEPHOAA IO OOBSBICHUS O CIUSHUH. APOUTPaKEPHI
M03TOMY MHTEPIPETUPYIOT YBEIMUEHHUE CIIpeia KaK MPU3HAK TOTO, YTO, C TOYKHU 3PEHUS APYTHX apOUTpaké-
POB, BEPOSTHOCTH YCIIEITHOTO 3aBEPIIICHUS TIPOIECCa CIUSHUS TOHU3WIACK.

Hcnonp3oBanue rpaguka crnpena, TakuMm o0pa3oM, MMojpa3yMeBaeT CEMUOTHYECKYIO U30LIPEHHOCTh. B 310
cinoxHOM cucteme 3HakoB [Peirce 1998; Muniesa 2007] rpaduk cnpena mpeaoCcTaBiIseT KaKIOMy Tpeuaepy
KOCBEHHBIN MPU3HAK BEPOSTHOCTHU CIUSHUS, MOJIy4aeMblil Oiarofapsi CUTHaAIM3UPOBAaHUIO 00 arperupoBaH-
HOM OIIEHKE CONEepHUKAaMHU Tpeiiepa 3Toil BepOosITHOCTU. Y Tpeiiiepa HET JOoCTyna K YaCTHBIM, KOH(QHISHIU-
aNbHBIM, 0a3aM JaHHBIX, HA OCHOBAaHUH KOTOPBIX KAJ#COblll U3 COMIEPHUKOB MOCTPOUI COOCTBEHHYIO HE3aBH-
CUMYIO OILIEHKY BeposiTHOCTH. U, B caMoM Jierie, eCliv MOIyYUTh TaKOH JOCTYI, TO OH 0OEpHETCS KOTHUTUBHOM
neperpy3Koil: Kak ObUI10 ObI BOBMOXKHO COXPAHUTh KOTHUTHUBHYIO OTCTPaHEHHOCTh OT COOCTBEHHBIX MOJIEIIEH,
€CJIM HEOOXOAMMO pelIaTh 3aTPaTHYI0 M0 BPEMEHHU 3a7ady 10 X CPAaBHEHUIO C TAKUMU K€ MOJEISIMU MHO-
XKecTBa Apyrux Tpeinepos? I'paduk cnpena cHMKAET MOAOOHYIO KOTHUTUBHYIO CIIOKHOCTH, TPEICTABIISAS
azpe2upoeaniuvie OXUIAAHUS IPYTUX TPEUIEPOB.

Tem He MeHee apOuTpakEp HE paccMaTpuBaeT rpaduk crpena Kak Npu3HaK ASHCTBUI IpyTrux TpeiiepoB Ha
pbiHke. OHM MHTEPIPETUPYIOT CIpe KaK 3HAK COOBITHS (CIMUAHUS), KOTOPOE MPOU30UIET MM HE MTPOU30M-
n€1. OOHaNEKMBAIOIIMM MOMEHTOM B 9710M 3HAKE SIBIISETCS TO, YTO OH KBAa3MHE3aBHCUM OT COOCTBEHHBIX
pacy€ToB Tpeiiepa OTHOCUTENBHO BEPOSTHOCTH CIUSHUA. ApOUTpakEp HE MOXO0XK HA TEXHUYECKOTO Tpei-
7epa, KOTOPbIi, MOJOOHO MOJHHIIE, OTCIECKUBAIOIIEH MOBEACHNUE OKPYXKAIOIIMX JJISl ONpPEeIeHUs] CaMOro
«KpYyTOTO» KiIy0a, MbITAeTCsl M3BJI€Ub NMPHUOBLTL Oiarogapsi NpeABHICHUIO PHIHOYHBIX TpeHAoB. Hamporus,
apOUTpakEpbI UCTIONB3YIOT IEHCTBHSI CBOMX COTIEPHUKOB KaK 7p08epK) CBOETO HE3aBUCHMMOI'O MHEHUS, a He
KaK €ro CyOCTHUTYT.

Cmussane HSBC — Household nokaspiBaet, kak rpaduk crpeia moMoraeT TpelaepaM yCTaHOBUTH ITOTEH-
LUaIbHbIE MPEMSATCTBUS I 3aBeplleHus causHus (cM. rpaduk Ha puc. 1). Ha rpaduke MOXXHO BUIETH JBa
SIBHBIX ITMKA HAa CHUYKAIOLIEICS KpUBOI, KOTOPBIE COOTBETCTBYIOT MOMEHTAM, KOT/Ia yYaCTHUKHU PhIHKA TEPAIU
YBEPEHHOCTH B 3aBepllieHnH ciusgHud. [1epBbiit 3 mukoB, mpuxoasimuiics Ha 22 Hos0ps 2002 1., OblT BBI3BaH
omaceHus MU Hacu€T Kanutana: BosMoxHo, HSBC siBnsiercss ¢puHaHCOBO HEHAAEKHONW KOMIAHUEH, pa3 Iis
CBOEH KamuTaau3amnuu oHa mpocto nokymaet Household? DtoT mogpém cripena crian rmocie o0miero oxuBIie-
HUA pbIHKa. Bropoi muk npuméncs va 20 mapra 2003 1. 1 mocienoBa mocjiae HoBocrel o ToM, uto Household
International yHu4TOXaeT TOKyMEHTHI. DTa CUTyaIUsl HAIOMHIIIA apOUTpaképaM 0 cXonHOM ciaydae ¢ Enron
HECKOJIbKMMHU TOJlaMH paHblIle. 3aTeM CIpe] OIMSATh CHU3MICS TMOCJe TOTro, Kak KOMIIAHUS MONydnsia CaHK-
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o (pmHaHCOBBIX opraHoB, a HSBC ycnoxonna naBectopoB. O0a NHKa MMOKa3bIBaIOT, KaK MOCTPOCHHUE Ipa-
¢duKa crpena cMsATYaeT MOTEHIUATBHbBIE TPEMSTCTBHS K CMsHUI0. Eciin ObI apOUTpakEéphl HE CBEPSUTHCH C
rpadMKOM CIpesa, 3T OMACeHUsI MOTIIM ObI OCTAThCSI HEPa3pPEeIIEHHBIME, CTaId OBl OTBEPTHYTOH BETBBHIO B
npeBooOpa3HOi Moneau NMpUHATHS perieHuid Tpeinepamu. [Iposepka rpaduka crnpena siBisieTcst CrocoOoM
n30exarb mpoOJeMbl KOTHUTUBHOTO 3aMblkaHus, oOHapyxeHHoi 1. [I»Bunom u Y. Aprypom [David 1985;
Arthur 1989].

Mepeeod ueH e eeposstmHocmu

[Tpu ucnonb30BaHUY rpadyKa Crpena KIOUeBbIM MOHATHEM, KOTOPOE MCIONB3YIOT apOUTPaxEphl, sSBISICT-
Csl «Imojipa3yMeBaeMasi BEpOSTHOCTB» CiusHuS. 1107 CIIOBOM «Imojpa3symMeBaeMashy apOUTpakEéphl MOHUMA-
I0T BEPOSTHOCTD 3aBEPILCHUS CIUSHUS, KOTOPYI KOHKYPUPYIOIIUE apOUTPaKEPBI MPUITHCHIBAIOT JAHHOMY
ciusauio. KBantudukaiums 3Toil BepoITHOCTH BICUET 3a COOOW MaHHITYJHPOBAHHWE OCHOBHBIM IPABHJIOM,
PEryHPYIONIMM apOUTpax, — 3aKOHOM €TUHOM IICHBI, eIl U3BECTHBIM KaK «OTKaT Ha3aay. Kirouesas umies,
CTOSIIIAs 3a MOHITHUEM «IOpa3yMeBacMasi BEPOSTHOCThY, 3aKIF0YACTCS B TOM, YTO BO3MOXKHO M3BIICUb TI0-
Je3Hy10 MH(OpMAIMIO U3 HECOOTBETCTBUS IIEH Ha PBIHKaX, II€ NMPHUCYTCTBYIOT apOutpaxéprl [Cox, Ross,
Rubinstein 1979; Harrison, Kreps 1979]. CornacHo 3akoHy €AHMHOM IIEHBI TPUCYTCTBUE apOUTpakEépoB ycTpa-
HsIeT HEONIPABJAHHbIC PA3JIMYK B LICHAX HA pa3HbIX pbIHKax. HanpumMep, npu OTCYTCTBUM TPAHCIIOPTHBIX HU3-
JIepIKeK 1ieHa Ha 3011070 B JIOHIOHE He OTIMYAIach Obl cHCTeMaTHuecKH oT enbl B Hplo-Hopke 6e3 yuactus
apoutpaxépoB. Pa3 HeompaBaaHHBIC PA3TUUUs YCTPAHSIIOTCS apOUTpPakeM, TO OCTAIOIIASCS Pa3HUIA IICH
mexy Hero-Mopkom i JIOHZOHOM NPUXOMMTCS HA TPAHCHIOPTHBIC M3AEPKKH. ECIM MPeonoKuTh, uTo 3a-
KOH €IMHOM IIeHbI paboTaeT, apOuTpakEpbl MOTYT H3BJICUD MOJIE3HYIO0 HH(OPMALIUIO U3 LIEHOBBIX Pa3IUUMA.

PuckoBbie apouTpaxEpbl UCHOIB3YIOT ATy UICHO ISl KOPHOPATUBHBIX ciusgHUN. Korma o cnusiHum 3asiBiieHo
1 apOuTpaxxkEépbl y4acTBYIOT B OHMP)KEBBIX ClIEJKaX, 1I€HA Ha aKIMH 11eJIeBOIl KOMIIAaHUU JOJKHA OTPa)KaTb
0HU/Ia€MYI0 CTOUMOCTh aKIUi MOcHe CIUSHUA. A €ClU IJ1aTa 3a CIUsSHUE BKIIOUaeT aKIUU MOKynaress, 3Ta
CTOMMOCTH cama OyleT QpyHKLHEeH OT LIeHbI Ha aKIUU MOKYIIaTelis, I0ATOMY Pa3HHUILy B LIEHAX MEXIY IBYMs
aKLUsIMU — CHpPe] — MOXKHO paccMaTrpuBaTh Kak Mepy HEONPEAeIEHHOCTH, KOTOPOI apOUTpaxEPbI HalemsI-
0T CIIUSHUE.

B 5TOM cMbIcnie OoTKaT Ha3aj sIBISETCS KOCBEHHOW (opMoil HaOmioAeHus, B X0€ KOTOPOro LEHTPAJIbHBIN
HaOrofaTeNlb CMOTPUT 32 IpyrMMuU HaOmonareasiMu. Kak nmpuHumaercs perieHue o Tom, Opars Jin ¢ cob6oi
30HT Ha paboTy? YBUAET U3 OKHA KBapTHPHI OYTH SCHOE HE0O, MOXKHO PELIUTh, YTO TOTOBUTHCS K JOXKIIO
HeoOs13arenbHO. OIHAKO, B3MISIHYB Ha MPOXOXKHX, HECYIIUX 3aKPbIThIE 30HTHI, Mbl Obl 3aKJIIOUMIH, YTO OHU
OXKMJIAIOT HAABUTAIOIIYIOCS IPO3Y, U, BEPOSATHO, IPOBEPHIIN ObI MPOrHO3 noroasl B MuTepHere. TouHO Tak e
apOUTpakEpBI MPOBEPSIIOT BO3MOXKHOCTH HEMPEIBUICHHBIX MPENSATCTBUN TS CIAMSHUS, HAOIOas 3a arperu-
POBaHHBIMU JICUCTBUSAMU CBOUX COIIEPHUKOB. /[NCCOHAHC MOXKET BBI3BaTh COMHEHHME, IIPOBOLIMPYIOLIEE 1AJIb-
HEHIINH TOUCK TOT0, YTO, HE UCKIIIOYEHO, OBUIO YIYIIEHO U3 BUAY IIPU NIEPBOHAYAIBHBIX pacuETax.

OnHako mepecMoTp BEPOSITHOCTEN BO3MOXKEH JIMIIb [IPU ONPEEIEHHBIX YCIOBUSX. 3aBepllasi NepeBo]l LIeH
B BEPOSTHOCTH, apOUTPaKEPhl MPUHUMAIOT /1B KITFOYEBBIX JOIMYIICHHS: BO-TIEPBBIX, OHU TPEATONATaloT,
YTO U3MEHEHHUS B CIIpeJie MPOUCXOIAT U3-3a ciusiHusl. 11 HaoOopoT, ecnu crpes U3MEHWICS 10 NPUYHHE, HE
CBSI3aHHOH CO CIUSHUEM, UHTEPIpPETal|sl 3TOr0 KojJeOaHus UMEHHO KaK M3MEHEHUS BEPOSTHOCTU CIMUSHUS
ObU1a ObI OIIMO0YHON. BO-BTOPBIX, 3TOT MEepeBOJI MPEAINOIIAraeT, UTO PhIHKU OBICTPO MPUXOJAT B COCTOSTHHUE
paBHoBecus. [1o 3Tol npuuKHe, Moka apOUTPaKEPI HE YBUAT PENIEBaHTHBIE LIEHBI, HE CPABHAT UX CO CBOEH
uHpOpMalLueil 1 He coBepIIaT Ha €€ OCHOBE Kakue-T1100 AEHCTBUS, cripesl He OyeT BbIpaXkaTh UX YaCTHbBIE
3HaHus. Kak Mbl yBUIUM, apOUTpakEpbl IOCTOSHHO MOMHST 00 3TUX JBYX YCJIOBHUSX U BO3BPAILAIOTCS K HUM
BCSIKUH pa3, KOI/a LIEHbI BeAyT ceOsl HEOHATHBIM 00pa30oM.
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BbluzpbiwHas ducmaHyus

«Mb1 ymo-mo ynyckaem?»

K 12 gacam cnpen mexxay Whitman u Career octaBajcsi TaKUM k€ OOJBIINM, KaK U ABYMS 4acaMu paHee,
u coctaBimsl 10%. Ilonauany crpen B 10% curnanusupoBail 00 OTKpbIBaIOIIMXCA BO3MOKHOCTSIX. Ho ero
YCTOWYHBOCTD 03aJauuiia TPEHAepoB, IOTOMY UTO TEMEPh €r0 MOXKHO OBLIO MHTEPIPETHUPOBATD [10-PA3ZHOMY.
[Ipexne Bcero, Takasi yCTOWYMBOCTh MOTJIa O3HAYaTh, UTO APYTUe NpoQeccuoHaIbHbIe apOUTPaKEPHI HE yUa-
CTBYIOT B UT'P€, IOTOMY YTO OHU MIOYYBCTBOBAIH IIPOOIEMBI, CIIOCOOHBIE cOpBaTh clusHue. OTHAKO OONBIION
crpe]; MOT 03HauaTh MPSIMO MIPOTUBOMOIOKHOE U CYJIHII ropa3fo 0ojiee 3aMaHYMBbIE BOBMOXKHOCTH, HEXKEIH
OXUIANUCH paHee. «MOoKeT i1 ObITh TaKoe, — CHpanuBail Makc, — 4TOOBI 3Ty CIENKY HE 3aCeKJIH paaapsl
npyrux tpeitnepos?» Kopoue roBopsi, yCTOWYMBO OOMIBIIONHN cripe/ ObLT HEOAHO3HAYHBIM CUTHAJIOM U MPEATIO-
Jaraj Kak OIMOKY B MOCTHPOBAHUM, TaK U MEPCIEKTUBBI sl U3BJIeYeHHs puObLIH. s Tpeiinepos ObL10
KPUTHYECKHU BaXKHO YCTaHOBUTH, KAKOH K€ U3 ATUX JABYX BApUAHTOB HACTYMWJI. IHBIMU cllOBaMH, CIipe]] ObLT
TPEBOXKHBIM 3BOHKOM, BBIHYJMBILUM apOUTPAXKEPOB MOLyMaTh JBAKIbI.

T'ostoBOIOMKa, C KOTOPO CTONKHYJIHCH apOUTpaXEPBhI, OblIa XapaKTepHa [T pa3pyILIUTEIbHON poiu rpaduka
cnpena. Kak HanmomuHan um rpaduk, apoOuTpak€psl He JOIDKHBI CIIETIO JOBEPATH CBOUM pacuéTam BEpOsSITHO-
CTH, IOTOMY 4YTO OHM OCHOBaHbI Ha NOJYYEHHOW U3 0a3bl JAHHBIX XapAKTEPUCTHKE TOTOBSALIETOCS CIMSHMS,
KOTOpasi MOXKET OKa3aTbCs HEBEPHOM, COAEpKaTh OLIMOKU, HEKOPPEKTHBIE aHAJIOTUU WM mpomycku. C yué-
TOM BCETO 3TOTO TpaduK Crpeaa NpeoCTaBIIsIeT TpeiaepaM CTOIb HEOOXOAMMBINA UM ITOBOJ TSI COMHEHUH:
MOKa3bIBasi CTETIEHb OTKJIOHEHUS! OT OOIIEro MHEHHUS, OH pacCTaBIIeT Ul apOUTPakEPOB CBOEBPEMEHHBIE
KpacHbI€ (DIaXKKH.

Peakuusi Ha duccoHaHc

Makc ¥ KoJJIern oTpearupoBajid Ha NMPOTUBOPEUMBBIN CIIPEl, MOrPY3UBIIUCH B IMOMCKH BO3MOXKHBIX Ipe-
rpaj Ajsl CIUSHUS, KOTOpble OHU MOIIM HE NPeAyCcMOTpeTh. «Mbl UTO-TO ymyckaem?» — cupocusl Makc
TpeiaepoB. CHavyasa Tpeiepbl oOpaTuiuch K 6a3aM naHHbIX: B 12.10 yTpa oquH U3 HUX HaOpas Ha3BaHUS
«Whitman» u «Career» B oHJaiiHOBOI YacTHOM 0a3e naHHbIX. Kak ¥ mpu moucke Mo KIIFOYEBHIM CIOBaM B
Google, 6a3a naHHBIX BbAANA UM PE3YNbTaThl, YIOPSAOUEHHBIE [0 peJeBaHTHOCTU. berno npocMoTpeB uc-
TOYHHUKH BCEX PE3YyNbTaToB, TPEHAEp yAOCTOBEPUIICS, UTO 3TO YK€ 3HAKOMbIe eMy ras3eTbl. Takum oOpazom,
MIOUCK HE J1aJl HUYET0, YTO OHU HE 3HAIU ObI paHbILIE.

[Touck mo Ga3e AAHHBIX SBISETCS MPUMEPOM TOTO, KaK apOUTpaXEPhI pearupyroT Ha IPOTUBOPEUHS, IIOPOXK-
naeMble rpagukom crpena. CTONKHYBIIUCH C HECOOTBETCTBUEM MEKIY COOCTBEHHBIMU OIIEHKAaMHU BEpOAT-
HOCTH CIIMSIHUS U NTOJPa3yMEBAaEMON BEPOSITHOCTBIO, TPEUIEPHI AENal0T OTKAT Ha3a U UILYT HEOCTAIOUIYIO
uH(opmanuio. B npouecce Takoro momucka, Aaxe HECMOTPS Ha TO YTO TPeiiephl TOJIKOM HE 3HAIH, YETO XKe
OHHU UIIYT, 0a3a JaHHBIX [TIOMOIVIa UM, IIOCKOJIbKY cofiepakasia HoBocTu MecTHbIXx CMU, Ha KoTOpbIe MOIIN HE
oOparuTh BHUMaHUs HanroHanbHble CMU, 1 moackasbiBaia nmpobaeMbl, KOTOpbIE HYKJAIUCh B OoJiee Mmpu-
CTaJIbHOM BHUMAaHHH.

[Tonxon TpelaepoB MPOTUBOPEUUT PAHHUM HEOMHCTUTYLIMOHAIMCTCKUM B3IVIsi1aM Ha pbIHKU. Kiaccuueckas
TOYKa 3PEHHSI COCTOUT B CIEAYIOLIEM: JOCTYIMHOCTh COLMATIbHBIX CUTHAJIIOB MPUBOAUT K TOMY, YTO aKTOPbI
SKOHOMSAT Ha HW3JIEpPKKaxX IMOWCKa, MPOCTO UMUTHUPYS AercTBus npyrux [Meyer, Rowan 1978; DiMaggio,
Powell 1983]. HanpotuB, 3Hanue, mouepnHyTOe U3 rpaduka crpena, CTUMYIUPOBAIIO apOUTPaKEPOB K Odib-
Heliwum TIOUCKaM. DTO MPOTUBOPEUHE MOKA3bIBAET BAXKHBIHN acleKT apouTpaxa. [1o cpaBHEHHIO ¢ OOBIYHBIMU
WHBECTOpaMH, MaTepuaJbHble HHCTPYMEHTHI MO3BOJISIIOT TpeiepaM moinydars Oosiee H30IPEHHBIE OTBETHI,
MMEHHO M3-32 HEIOBEpHs K ATUM MHCTPYMEHTaM. B 3ToM cMbiciie apOoutpaxeépel — 3T0 yOeKIEHHBIE, HO
CKENTUYECKH HACTPOCHHBIE MOJIb30BATEIN KAJbKYJIATUBHBIX HHCTPYMEHTOB.
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3adelicmeosaHue cemu

[Tocne HeynauHoro noucka, kacarouierocst komnanuu Whitman, apourpaxépsl cenu 3a renedonsl. B 12.20 yrpa
DHTOHU HAJEN TAPHUTYPY CBOEro TenedoHa U Mo3BOHMI Opokepy (floor broker), KoTopbIii TpUHUMAIT 3aKa3bI
o Whitman Ha Oupke. «/l»xon rooput nokynars WIX (ans Whitman); HUKTO He XeJKUPYET ero», — cKaszail
oH Makcy, Kak TOJIbKO 3aKOHYMJI pa3roBop. bpokep umen B BUy, YTO HUKTO U3 apOUTPaxEPOB HE NPOSIBIIAET
akTMBHOCTH B Toprax no Whitman. Orcrona Makc czienai BEIBOA, YTO CIIMSHUE IPOIIIO IO/ paiapaMm» apy-
rux apoutpaxeépon. OH OTpearupoBasl, yBeJIUUUB 3as8BKU 110 CIUAHUIO. «/laBail mopaboTaeM HaJ cienyromu-
MU JIECATHIO (THICSYaMU), HO 3aMeTail Clie/ibl», — CKa3aJl OH DHTOHM, IIOINPOCUB MJIaIIEro Tpeiiepa KynuTh
nonojaHuTeNnbHble akiuu Whitman, HO cienaTh 3TO OCTOPOXKHO, YTOOBI HE TIOBBICUTH 1IEHY AKIIMH.

[Touemy apOuTpak€pbl Aenaln 3BOHKH, MCIONb3ysd CBOM KOHTAKThI? Jlo 12 yacoB Tpeiaepbl MHTEPIIPETH-
pOBaIM CIpEl KaK 0KMIAEMYI0 BEPOSATHOCTb CIUSAHUA. TeM He MeHee yCTOMYMBOE IPOTUBOPEUUE MEXKIY
OOJIBIIIMM CTIPEJIOM U OLIEHKaMH TPEeiIepOB CO34aJI0 IMCCOHAHC, BBI3BABIINM Y HUX COMHEHHE B COOCTBEHHOM
uHTepnpetanuu. [lepenpoBepus 6a3y 1aHHBIX, OHU PEIINUIH BBISICHUTH, KTO SIBISETCS aKIIMOHEpaMH, YaCTHY-
HO IPUIIOJHSB MOKPOB AHOHMMHOCTH, 3aIIMIIAIONINI TOPTH LIEeHHBIMU OyMaramu. Tem caMbIM apOUTpakEpbl
CTapaJIUCh MPOSCHUTH, UMEET JIM CMBICI OTKAT Ha3aJ B 3TOW CUTYyallMH: OTpakaeT JHM CIpea MHPOPMAIHIo,
KOTOPOH 001a/1at0T KOHKYpHpYyonue apoutpaxéper? Tpelaephl MPHUIIUIN K BBIBOLY, YTO HE OTPaXKaeT.

OnHako Tpeiiepsl yHOPHO HE MOJAPaXKaiu CBOMM colepHuKaMm. VX ciydail HE OTHOCUTCS K KJIACCUYECKOMY
I/I30M0p(1)I/I3My WKW CTAaAHOMY ITOBCACHUIO. HaHpOTI/IB, OHHU CTapajluCh OTACIWUTL ABHUKCHUA BCCIO PbIHKA OT
HeﬁCTBHﬁ TEX UTPOKOB, KOT'O, IT0O UX MHCHHIO, TOJIBKO U CTOUT IIPUHUMATH B pvaéT: HX COIICPHHUKOB, TO €CTh
IpyTux npoecCuOHANBHBIX apOUTpaXEPOB. Y3HAB, UTO HUKTO M3 HACTOSIIUX MIPOKOB HE XEIKUPYET akK-
LMW, TPENAEPBI PELIWIN, YTO CIIPEN HEb3sl HHTEPIIPETUPOBATE KaK MEPY OKUAAEMOU BEPOSTHOCTH CIIASHHUSL.
[Ipu Gonee neTanbHOM M3YUYEHUHU KpPACHBIHN duiar 00epHYICsS 3eEHBIM CBETOM. Takum o0pa3om, pediekcus B
MOAPA3ACIICHUN PHUCKOBOTO apOHUTpaka SBISIeTCs 000FI00CTPRIM OPYKHEM: €CITH Yac Ha3aja rpaduk crpena
3acTaBWJI Makca 1 ero KOMaHJly YCOMHUTBCS B HAJIEKHOCTH COOCTBEHHOM 0a3bl JaHHBIX, TO MOCIEIYOIINI
TeneOHHBII pa3roBOp BbI3BaJ HEYBEPEHHOCTh B MHTEPIPETAIIMU CMbICIIA TpaduKa crpea.

B cBete Bcero BBINIECKA3aHHOTO MOCMOTPHUM, IodeMy ke Makc ckazan DHTOHM: «3ameTai cienp»? OTu
CJIOBAa HaIllOMMHAJIM DHTOHU O HEOOXOJMMOCTH CKpBIBaTh CBOM JCWCTBUS IO MEpE TOro, Kak OH OydeT yBe-
JIMYUBaTh cBOM no3uimu 1mo Whitman, uto6sl n30exarh pocTa IIEH Ha ero akiuu. Takue ycususi roBOPST
0 TOM, 4T0 MakKc U €ro KOJUIETH YyBCTBOBAJIM, YTO 33 HUMU HaOJIOAAIOT JIpyrue apOUTpakEpbl, UCTIONb3Ys
CIIpe]] B Ka4eCTBE ONTUYECKOTO Mpubopa. ApoUTpaxEpsl B Apyrux GpupmMax JIenaiu To ke caMoe, uTo u Makc,
BKJTIOUMBIIMIACS CO CBOCH KOMaHJION B UTPY Pacy€ToB M 1OTafoK. YTOOBI COXpAaHUTD Ui ce0sl BOBMOXHOCTh
BBITOIHOM MOKYTIKH, YIIEAIIYIO OT «PajapoBy» KOHKYPHPYIOUIUX TPEHIepOB, HYKHO OBUIO HE JaTh UM MOBOJ
HACTOPOKHUTHCS.

Pe¢bnexkcueHoe modenuposaHue

OnucaHHble BbILIE MPUEMBI MPEATNONIAralOT, YTO HACTOPOKEHHOCTh TPEUIEPOB pa3BOPAUYMBAETCS KaK KOH-
(bpoHTaus MeXay ABYMsl B3aUMOCBSI3aHHBIMU BelndrMHaMHu. CIOCOOHOCTh TpeiiiepoB MOOMIN30BATh LIEHBI
JUIS TIOJICTPAXOBKH 3aBUCHUT OT MPOTUBOMOCTABICHUS BEPOSTHOCTU CIMSHUA, PACCUMTAHHOMN B IMojpas3zerne-
HUU, U 0KHUJIa€MOI BEpOATHOCTH CIHSIHUSL, TOTy4YeHHOU U3 rpaduka crpeaa. ITo cpaBHeHUE 1aéT OeclieHHOe
MPEUMYIIECTBO, CUTHATU3UPYS TpehepaM o CTENEH! UX OTKIOHEHUS OT PhIHKA U MPEAYIPEKIas O BOZMOXK-
HBIX YIYIIEHHBIX JAHHBIX, CTUMYIUPYS JajJbHEHIINNA MOUCK U MOOYXkAas UX 3a/IeHCTBOBATh CBOM JEJIOBbIC
KOHTAaKThI. Bc€ 370 1aéT HEOOX0MMMYI0 YBEPEHHOCTD VISl PACIIMPEHUS CBOUX MO3HIIUMA.

> Cusnne GbUIO ycremrHo 3aBepiieHo 1 uroist 2003 1. n npuHecno Makcy u ero KomaHe npuObiib 17% B rofoBoM Hcuucie-

HUMH.
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XapakTepHoe B3aUMOJEHCTBUE BHYTPEHHUX U BHEUIHMX OLICHOK YKa3bIBA€T Ha HOBOE NMPUMEHEHHE SKOHO-
MUYECKUX MOjeled, KOTOPOe Mbl Ha3blBaeM pe(IeKCHUBHBIM MOJEIUpPOBaHHEM. JlaHHOE CIOBOCOYETaHHE
0003HayaeT KCIOJb30BAaHUE PA3PO3HEHHBIMU PHIHOUYHBIMHM AKTOpPAaMU 3KOHOMHUYECKUX MOJIENEH AJis COIo-
CTaBJICHUS CO CBOMMHU OlleHKaMu. Takoe cpaBHEHHE MPOTUBOIOCTABIISET OLEHKU Tpeiiepa olieHKaM ero (e€)
KOHKYPEHTOB, TEM CaMbIM IPUBHOCS JAUCCOHAHC B €ro (e€) pacu€rbl. [IMCCOHAHC TOCTUTAETCS C TOMOIIBIO
IIOCTPOEHUS MOJIPA3yMEBAEMON BEPOSITHOCTH CIUSHUSL. DTa IepeMeHHast ABISIETCs 00pa3oM SIKOHOMHUYECKOTO
00beKTa, KOTOPbIl HE UMEET 1IeHbI, HEHA0II0JaeM Kak-IM00 NHa4Ye U CO3/1aH MO3UIMOHUPOBAHUEM aKTOPOB,
KOTOpBI€ MCIOJB3YIOT €ro AJIsl IPOTUBOIIOCTABICHHUS COOCTBEHHBIM MHTEPIpPETAlMAM U MEPEOLEHKH CBOMX
no3unuil. [TogpazymeBaemast BEpoSITHOCTb CO3AAETCS COBMECTHBIMU YCHITUSIMU U SIBJISIETCS MEXaHU3MOM I1PO-
M3BOJICTBA AMCCOHaHca. TakuM o0pa3oMm, pediaekcuBHOE MOJeIMpOBaHUE 0003HaUaeT YETKOe MOHUMaHKeE ap-
outpaxépaMu orpaHUYEHHUI CBOMX IpeACTaBICHUI 00 S3KOHOMUKE. B nuTeparype no counanbHbIM UCCIENO0-
BaHUSM (PMHAHCOBOH cepbl yke ObUIM MpeICTaBIeHbI IpyTrue NpUMephl 0TKata Ha3azd. Hampumep, Tpeitnepbl
OIMOHAMH MaHUITYIUPYIOT hopmyinoit biaska—IIloyn3a, 4ToObI OLIEHUTH OIPA3yMEBAEMYIO BOJATUIBHOCTD
[MacKenzie, Millo 2003], a ToproBisl 0OMUTralusiMi UCIOIB3YIOT MOApPa3yMeBaeMble MPOLEHTHbIE CTaBKU
[Zaloom 2009]. Kopode roBopsi, mpMEeHEHHE MOJiesield B 00paTHOM MOPSIKE sl TIOTYUYESHHS OIEHOK PhIHOY-
HOTO KOHCEHCYCa XapaKTepHO He TOJBKO JUIsl PUCKOBOTO apOUTpaKa.

Om nuyHbIx cemel K puHaHCOBbLIM MOOeJISIM

Hcnonp3oBanue cupena sABISETCS SPKUM IIPU3HAKOM OPUEHTALUU apOUTpakEPOB Ha KANbKYJsALUI0. BrioTh
1o koHna 1980-x IT. puckoBble apOUTpaXEPHl 3aHUMAIKCh B MEPBYIO OUYepeab NPEABUACHUEM O21auieHusl
CIHMSTHUS, OTCIIC)KUBASI CIIYXH, HCXOSIITNE OT CeTeH TpeinepoB. Teneps ke apOuTpaxx€psl IeatoT CTaBKy Ha
3a6epuieHue TIpoliecca CIUSHUSA, KOTOPO€ MOXKHO MPEICKa3aTh C MOMOIIbI0 HHCTPYMEHTOB MOJEIMPOBaHUS,
OIMCAHHBIX BBILIE, a UMEHHO rpaduka crpesia v NoApazyMeBaeMon BEPOSITHOCTH CIUSHUS, TO3TOMY, €CJIH TH-
MUYHbIE CTPATErMH MHBECTOPOB TPAJAULIMOHHO MPEATNOoaraiy NolydeHrne HHPopMaIiKi paHblle CBOUX KOH-
kypeHToB [Abolafia 1996], To pruckoBbie apOUTPaKEPHI UITYT MPEUMYIIIECTBA B (PMHAHCOBBIX MOACISAX. DTH
MO/IEJIH TTO3BOJIHIIN apouTpaxképam T0OUTHCS JOCTATOYHON CTETIEHN TOYHOCTH MpeACKa3aHuil 1Jis MOTyYeHUS
TaKHX BO3MOXKHOCTEW M3BIICUEeHHUs TPUOBLIN, KOTOPBIE HE CYIIECTBOBAIN paHee.

Makc mog4epKHyII 3Ty BaXKHYIO IEPEMEHY CIeIyomuM oopazoM: «IlocMOTpHTe Ha 3TOT CKaYO0K», — CKazall
OH TI0 TIOBOJTY pPe3KOro u3MeHeHus 1eHbl Ha akiuu Household International B 1eHb 0OBSBIEHUS O €r0 CAUSHUH
¢ HSBC (cm. puc. 2) u nobaBui:

— DTO0 Ta CTOMMOCTh, KOTOPOH MPHUIIEPKUBAIOTCS MEHEKEpH (B3aUMHOT0) (hoH1a U pedsTa C yiau-
1pl. Pa3 ckayok mpou3omén, 3T0 BO3MOXKHOCTh 3apadoTarh. Y «CTOMMOCTHBIX» HHBECTOPOB HET JI0-
CTaTOYHO TOHKMX MHCTPYMEHTOB, YTOOBI OTKPBITH TIO3ULIMIO B 3TOM CIIPEJIE U MOHATh, YTO OH CJIUIII-
KOM IIMPOK WJIM CIIMILIKOM y30K JJIsl HUX. Y Hac OHU €CTb.

ApOuTpakEphl MOITOMY BO3JIEPKUBAIOTCS OT COOJA3HOB OONBIINX MPUOBLICH, KOTOPHIE MOXXHO MOTYYHUTh,
KOPPEKTHO Mpe/cKa3aB OObSABICHUE O CIHUSHUU, U TOPTyIOT TOJBKO MOCJE TOTO, KaK CJENIKa O(PHUIIMAIBLHO
omanieHa. brarogapsi TOUHOCTH TEXHUK KOJMYECTBEHHOI'O aHAJIM3a OHU IOJy4yaroT 0ojiee CKpOMHbBIE MpH-
OBLITH, pa3MelIasi 3asBKU MOCJE OIVIAIICHHUS O CITUSHUM, HO 3aTO JEHCTBYS IMOYTH HaBepHska. K ToMmy ke cMme-
Ha CTpaTreruu ObliIa BBI3BaHA HE TOJBKO AOCTYIIHOCTBIO HOBBIX aHAJIMUTHYCCKUX HHCTPYMCHTOB, HO TAKXKEC
TEMHU OMACHOCTSAMHU, KOTOPbIE TAuT IOJIATaHUE Ha CIIyXH U MPUBWIECTUPOBaHHYIO nHpopMmaiuto. [Ipuznanue
puckoBoro apoutpaxépa Meana bocku B 1986 . BHHOBHBIM B MHCAMIEPCKOW TOPTOBJIE OXJIATUIO CTPEMIIC-
HUe apOUTPaKHOTO COOOIIECTBA UCIIOIB30BaTh MPUBUIIETHPOBAHHYIO HH(GOPMAIUIO O €II€ HE 0OBSBICHHBIX
CENKax IO CIUSHUIO.
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Hcmounux: Bloomberg.

IIpumeuanue. Cxauok cnpena B HosiOpe 2002 1. 03HayaeT oObsiBIeHUE O CIUsIHUN. OIHAKO COBPEMEHHBIE apOUTPaXKEPBI OTKIIA/IbI-
BaIOT TOPTH HA TIEPHO]] 1TOCIIe OOBSBICHHS O CIUSIHUY.

Puc. 2. Cxavok crnpesa B ieHb oriameHus o ciausHuu: rpaduk crpena Household International
u 6anka HSBC 1o 1 mocine oObsBIECHUS O CIUSHUH

JloJITOCpOYHOMY MEPEXOIy OT CIIYyXOB K MOJIENSIM COOTBETCTBYET M TO OOCTOSITEIBCTBO, YTO TpPEHaAepHl MO-
HSUJTA: UCTOYHUKOM HX MPEUMYIIECTB SBIIACTCS HE NepBUYHas HH(OpMalus, a ToHkas natepnperarnus. Korga
MBI CITPOCHIIM Makca 0 MpUYMHAX HECOOTBETCTBHS MEXIY MX OIEHKON O BEPOSTHOCTHU CIUSHUS U CIIPEIIOM,
OH OTBETWUJI, UTO 3TA PA3HMIIA MPOUCTEKACT U3 PA3IMYHON HHTEpIpeTannu JaHHbIX. OH cKa3a:

— IlpuunHa ToOTO, MOYEMY CIIPEI TaKOH OOJIBIINONW, COCTOWT B TOM, YTO Y APYTHX TPEHIEPOB €CTh
coOcTBeHHbIe Mozenu. I Bce oHM MOTYT OBITh BEpHBIMU. B JaHHBIN MOMEHT BCE BEpTUTCS BOKPYT
Oyayuiero, a Mbl €ro He 3HaeM. Tak uTo, HanpuMep, UX MPEOI0KEHHS O BOJATUIBHOCTA MOTYT OT-
JUYAThCS OT HAIUX. Vmu X mpeanoaokeHusi O BpeMEHU CBEPILEHUsT COOBITHIA.

Tak 4yto GraronpusTHas BO3MOXKHOCTb, KOTOPYIO yBHJIesl Makc, He IpoUcTeKaia U3 NPUBUIETHPOBAaHHOM UH-
¢dopmanuu. OH cka3an 1o 3Tomy nopofy: «Celiuac Bce faHHbIe ecTh B IHTepHeTe, naxe 3asBku B Komuccuio
10 IEHHBIM Oymaram u oupskam». OOuienoctynsas nHGopMaius He 1aéT HUKaKoro npeumMyinectsa. Ho oco-
0as uHTEepHnpeTanys o0IIe0CTYHBIX JaHHbBIX, C/IeIaHHas B OTJeIeHNH Makca, SIBIsIeTCs IPEeUMYIIECTBOM.

JIo cuX TOp HaIIM pacCy>KACHUS KacaJIUCh CBETJION CTOPOHbI (PMHAHCOBBIX Mojeneil. bnarogaps pedekcus-
HOMY MOJICTTUPOBAHUIO apOUTPakEPHI MOBBICHIIM TOYHOCTh CBOMX OLIEHOK, YTO MPEIOCTABUIO UM HOBBIE BO3-
MOXHOCTH ¥ YMEHBIINIO prUCcKH. OTHAKO, KaK Mbl YBUIMM Jiajiee, y ((MHAHCOBOTO MOJICTUPOBAHUS CYILIECTBY-
€T 1 000poTHast cTOpoHa. 3-3a TOro uTo apOuTpakEpbl UCIONB3YIOT MOAENIHN AJIs IPOBEPKU CBOUX MO3UIMH
M0 OTHOILIEHHIO K OCTaJbHOMY PBIHKY, paCIpOCTpaHEHHE PEe(PICKCUBHOTO MOJCIUPOBAHMS CO3/1aET KOTHU-
THBHYIO B3aMMO3aBUCHUMOCTb MEXK/ly HE3aBUCUMBIMU BO BCEX OCTAJIBHBIX OTHOIICHHUSIX KOHKYPEHTAMMU.

Pe3oHaHc 1 061wt npoBan TOProB B PUCKOBOM apbuTpaxe

Te e KOTHUTUBHBIE MPEUMYIIECTBA Pe(PIESKCUBHOTO MOJEIUPOBAHUS, KOTOPbIE HAJENSIOT €r0 MOJIe3HBIMU
CBOMCTBaMHU, CIIOCOOHBI MPUBECTU K BCeOOIIeMy MpoBaily. JTa mpobdiaema cTajda HaM OYEBHJIHA B Mpoliecce
aHajiM3a ogHOro KoHKpeTHoro ciy4vas: 12 utons 2001 r. EBpomeiickasi KOMUCCHST PEUIMTENbHO BBICTYIUIIA
MIPOTHUB TUIAHUPOBABILIETOCS CIUSHUA ABYX KPYIHBIX aMEPUKAHCKUX KOMITaHUH. J[aHHOE pelleHne moIoKuiIo
KoHell npeanoiaraemomy ooseannenuto General Electric u Honeywell International, o koTopom 0b110 00B5IB-
JIEHO ceMb MecslleB Hazal. Korma BecTh 00 3TOM pelieHny JOCTHUIIa YOII-CTPUT, IleHa Ha akuuu Honeywell
ynana 6onee yem Ha 10%. [lagenne npuBeno kK Tomy, 4To MpoQecCuOHaTbHbIC ApOUTPAKEPHI — XEIK-(POHIBI
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Y MHBECTHUIIMOHHBIE OaHKH, KOTOPBIE O’KUIAN YCTICITHOTO 3aBEPIICHUS CIHMSIHUS, — MOHECTH YOBITKU B pa3-
Mepe 6onee ueM 2,8 mipa goia. O pazmepe YOBITKOB KPaCHOPEUHMBO TOBOPHII OJTMH U3 PYKOBOIUTENEH ¢ YOIL-
cTputa B uHTepBbIO razere « The Wall Street Journaly. «910 6b110 A€HICTBUTENBHO OYEHD OOIBHO, — OTMETHUII
OH ¥ 100aBWII: YOBITKH oOematoT ObITh 0ueHb OonbmmmMmy [Sidel 2001: C1].

B ¢unancoBoii muteparype BcE€ 00Jbllie BHUMAHUS YIETISETCS TAKUM COOBITHSAM, Kak mpoBaj ciusaus GE —
Honeywell, koTopble moayunn Ha3BaHUE «apOUTPaKHbBIE KaTacTpOoQbl», 4TO O3HAYAET CIIUSIHUE, OTMEHEHHOE
MoCJie ero OObSBICHUS, YTO MPUBOJMIO K MACIITa0HBIM YOBITKaM MOCTAaBHUBIIKMX HA HEro apOUTpaxEépoB.
BaxxHo OTMETHTH, YTO HE Ka)K[asi OTMEHA CIUSHUA SBJISETCS KaracTpodoil, a TONBKO Ta, KOTOpasi CephE3HO
BJIMSIET HA COBOKYIHYIO MPUOBLIL apOuTpak€poB. Tak yTo MpeiBUIMMbIE BCEMU OTMEHBI CIIMSHUN HE OTHO-
cAaTes K karactpode. JlelcTBUTeNbHO, TOIBKO 15 orMeH cnustauid 32 1984—-2004 1. MOXKHO Ha3BaTh KaTacTpo-
damu [Officer 2007] (cm. Tabmn. 1 u puc. 3). [Iposan ciusuus GE — Honeywell Obu1 HauxyamuM coObITHEM
3a 310T nepuo. Jpyras 3HaunTenpHas karactpoda cnyunnach npu otmeHe ciusaus Tellabs u Ciena B 1998 1,
npusenmieit Long-Term Capital k yObiTkaM B 181 MITH 10J1., 4TO CIIPOBOIUPOBAIIO KpaX dTOW KOMITAHUU.

[Tonnmanue apOUTPaXKHBIX KaTaCTPOd MOXKET MPOJIUTH CBET HA TE PUCKHU, KOTOPbIC IPUBHOCUT (DUHAHCOBAs
MareMaruka. Yto npuBoaut Kk HUM? KaracTpodsl MOXKHO paccMaTpuBaTh Kak MPsSIMOE CIENCTBUE MHPOpMa-
IIMOHHBIX KAaCKaJO0B; B KOHIIE KOHIIOB, IOTEPHU, K KOTOPHIM MPHBOAAT 3TU OTMEHBI, OOBIYHO OJHOBPEMEHHO
HECYT Bce apOUTpakHbie (POHIBI, 3a/IeHICTBOBAaHHbIE B IpOBaJHMBILEHCS caenke. KaracTpodsl, Korma oHu mpo-
UCXOJIAT, 3aTParuBatoT OOJBIIMHCTBO YYACTHUKOB OTPACIIi, YTO HAIOMUHAET KJIACCUYECKYI0 UCTOPUIO O CyH-
[IU/IaJIbHOM IIECTBUH JIEMMHHTOB K 0OpbIBY. [1o 3TOM mpuymHe KaracTpo(bl MOTYT OKa3aTbCsl CIEACTBUEM
MMUTAIUH, CTaJHOTO MIOBEIEHUS WJIM UH(POPMAIIMOHHBIX KaCKaJ0B.

ApOutpaknble KaTacTpodbl TaKKe MOXHO paccMaTpuBaTh Kak COOBITHA, XapaKTepusyemble MeTadopoil o
Yépnbix nebenax. Takue HeOIaronpusTHeIE COOBITHS OOBIYHO aCCOLIMUPYIOT C YEM-TO HEOXKUIaHHBIM: apOu-
Tpak€pbl TEpIAT yOBITKU, KOTJA JBE KOMIIAHUU OTMEHSIOT CIIMSHUE, TOIA KaK TpeWaephl BEPUIH B TO, YTO
oHo cocroutcs. M nmeiicrButenbHO, uctopus ciausiaus GE — Honeywell B 3HaYUTEIHHOM CTETICHH SIBIISICT-
Csl HCTOpUEHN KpaifHe HENPUATHOIO CIOPIpPHU3a: apOUTPAXKEPBI HE MPELYCMOTPEIU YIPo3y MPOTHUBOAEHCTBHS
CIIUSTHUIO CO CTOPOHBI PETyIMPYIOLMX OpraHoB. Tpeiaepsl UMeNU OCHOBaHUS HE 0oOpallaTh Ha 3TO BHUMA-
HUS, TaK KaKk aHTUMOHomnoibHble ciry>k0b1 CIIA u EBpornsl Beceraa koopauHUpoBaiau cBou Jeiicteus. Emé
HUKOIZIa He ObUIO TAaKoro, 4ToObl ciusHue, oJo0peHHoe B Bammurrone, 6bu10 3a00kupoBano B bproccene
[Bary 2001: 43]. Ora Tpaauuus Oblia HapyuieHa B xone caenku GE — Honeywell. [maBHOe nelicTByroriee
JULO BO BCEM 3TOM Jeie — komuccap EC Mapuo MoHTH, U3BECTHBIN CBOEH pelIMTENbHOCThI0. OH moTpe-
00BaJI OTMEHBI CIUSHHS HA OCHOBAHUH TOTO, YTO OHO MO3BOJHUT O0bEAMHEHHOMY MPEANPHUATHIO YUaCTBOBATh
B HEKOHKYPEHTHOM CTOBOpE. YUUTHIBAsI TaKyl0 HEOXKUIAHHYIO OTMEHY CHEIKH, 3Ta KaracTpoda MOXKET pac-
CMaTpPUBATHCS KaK «UEPHBIN Je0eby.

Onnako Hai aHanu3 mokasbiBaeT, yto caenka GE — Honeywell He Obiia Hu «4€pHbIM ebenem», HU nHpOp-
MaIMOHHBIM KacKaJoM. MBI yTBep)KAaeM, YTO OHa Oblja HempeIHaMEepEeHHBIM MOCIEICTBHEM pedIeKCHB-
HOTO MOJIeTUpOBaHus. YTOOBI MOHATH, 4TO apouTpaképsl gymanu o caenke GE — Honeywell, paccmorpum
cupen mexay GE u Honeywell (cm. puc. 4). HeGomnbIoli n3HavanbHBIN CITPE]T ITOKA3BIBACT, YTO apOUTPAKEPHI
CcTiepBa OYECHb BHICOKO OLIEHUBAIIN OXKUIAEMYIO BEPOSITHOCTD 3aBepiieHns ciaustaus. CooOmeHns pruHaHCOBOM
Ipecchl MOATBEPKAAt0T 3T0. Kak ckaszan oguH u3 apOUTpakEPoB B MHTEPBHIO (PMHAHCOBOMY H3/IaHUIO, «OHO
(Cnustaue. — Ilep.) ObUTO B yMciie HanOoJiee KPYIHBIX MO3UIINM, TTIOTOMY YTO CYUTAJIOCh, YTO BEPOATHOCTH
coBepieHus cnenku Beicokay [Sidel 2001: C1].
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Tabauya 1
ApOurtpaxubie karactpodsi, 1990-2003 rr.
Komnanusi- [Tpuobperaemas KoMIaHus JleHb OTMEHBI IIpouent IIpennonarae-
IIOKYIIaTeIh CHEIIKA aKIMi B pyKax MbIe OOIIHE 1MO-
apOouTpax€poB  TEpH, THIC. AOJ.
General Electric Co Honeywell International Inc 2 oxTsi0ps 2001 1. 53 2,798,376
American Home Monsanto Co 13 okTs10ps 1998 1. 45 2,335,367
Products Co
British Telecommunica- MCI Communications 10 HOs1ODPs 1997 1. 40 1,908,240
tions PLC
Tellabs Inc. CIENA Co 14 cents0ps 1998 1. 34 1,179,412
Investor Group AMR Co 16 oxTs6ps 1989 1. 36 712,042
Staples Inc. Office Depot 2 mroms