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nPÊ nPHHTME B nEPEXO/ÍHOH 3KOHOMHKE

H. K O P H A H ,  
npotfieccop skohomuku, 

H ncm um yrn  yzjiyÓJieuHux uccjiedoeamiű (B e m p u a ) ,  
ía p ea p d cK u ü  yu u eep cu m em  ( C IH A )

lOPH/jmECKHE OEH3ATEJIbCTBA, 
nPOEJIEMA HX COEJIIO^EHHH H MHrKHE 

EIO/í>KETHbIE OrPAHHHEHHH*

ÆjM HOpMajIbHOrO 4)yHKIÍH0HHp0BaHHH pblHOHHOH 3KOHOMHKH Tpe- 
ÓyeTCH COÓjIIOAeHHe (})HHaHCOBOH ÆHCHHnjIHHbl. ZÍOJOKHbl ^eHCTBOBaTb 
HeTbipe npocTbix npaBHJia: a )  noKynaTejm BbinojimnoT 3aKJHOHeHHbie 
corJiameHHH h onjiaHHBaioT no,iyHeHHbie TOBapw; 6 ) 3aeMmHKH He Ha- 
pymaiOT nojioxceHHH K pe/pm ibix /toroBopoB h onjiaHHBaiOT cboh ao jirn ; 
b) Ha^oronjiarejibmHKH njiaTHT H a^orn; r )  KOMnaHHH noKpbiBaioT cboh 
pacxoAbi H3 riojiyneHHbix æoxoæob.

B pa3BHTOH pbIHOHHOH 3KOIIOMHKC CymeCTBVfOT ÍOpH/WieCKHe o6h- 
3aTejibCTBa coójiioflaTb nepBbie TpH npaBHJia. HeTBep-roro npaBHjia bw - 
Hy>KHiaeT npn/tepacHBaTbCH caMa npripona pmhohhoh skohomhkh, ocho- 
BaHHOH Ha HaCTHOH COÓCTBeHHOCTH. IIoCTOHHHbie yÓblTKH paHO HJIH n03^H0 
npHBe/iyT k 6anKpoTCTBy KOMnatiHH h ee yxo/iy  H3 ÓH3Heca.

HapynieHHe npaBHJi cjxHHaHCOBOH ^HcpHnjiHHbi BCTpenaeTCH bo Bcex 
CTpaHax. HacTHbiM cjiynaeM Taxoro no/ioxceHHH BbicTynaeT HBJienne, H3Becr- 
Hoe non  Ha3B3HHeM “M arxiie óio/iaceTHbie orpaHHHeHHa” (MBO).

CyTb KOHuenuHH

KoHuennHH M BO  (caM TepMHH 6bui BBe/ieH b HayHHbiö oóopoT aB- 
TopoM b pa/ie npeÆbmymHX nyó^HKauHÍi) 3aHMCTBOBaHa H3 mhkposkoho- 
MHHeCKOH TeOpHH /tOMaiHHHX X03HHCTB. PaCCMOTpHM (JxyHKHHOHHpOBa- 
HHe (J)HpMbi, aôcTparupyncb ot bo3mo>khocth no^yneHHH eio Kpe^HTa. B 
CTaTHHecKoíi MoaejiH ee coBOKyriHbie pacxo^w, Kait h pacxoflbi ßOMauiHe- 
ro  X03HHCTBa B CTaH^apTHOH MHKpOSKOHOMHHeCKOH MOßejIH, He MoryT 
npeBbimaTb óio/ixceTHbie orpaiiHHeiiHíi (B O ) -  KOjranecTBo /teHer, koto- 
pbiMH cjxnpMa pacno.fiaraeT. Ha30BeM 3Ty CHTyanHio hhctwm cjiynaeM, Kor
dia BO neöcTBHTejibHO scjxcfxeKTHBHbi, HjiH >KecmKU.

‘ CTaTha BiicpBbic onyóJiHKOBaHa b The New Palgrave Dictionary of Economics and 
Law. London, Macmillan, 1998. IïepeBOÆ ocymecTBJien c coraacua iM/iaTcjieii. ©  Macmillan 
Reference Limited, 1998.
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R. Kopmu

B peajibHoö SKOHOMHKe Bee nponeccbi ecTecTBeHHO npOTeKaiOT bo Bpe
MeHH h cymecTByeT xpeAHT. EioAxceTHwe orpaimneHna MoryT CHHTaTbcn 
aceCTKHMH, eCJIH nOTOK paCXO/ÍOB cj)HpMbI, B TOM HHCJie o6cjty>KHBaHHC ZIOJirOB, 
He npeBbimaeT iioctohhho noTOK aoxoaob, BK/nonan no/iynaeMbie xpeÁHTM.

IIpeacTaBHM ce6e cHTyannio, xorAa TpeóoBaHHe coŐJiiOAeHHH ncecT- 
KHx 6iO;T>KeTHbix orpaHHneHHft h , cjie/ioBaTejibHo, aeTBepToro npaBHJia (\m- 
HaHCOBOH AHCHHnjiHHbi He /jeHCTByeT. B TeneHHe AjraTejibHoro BpeMeHH 
noTOK pacxoaoB cJ)HpMbi npeBbimaeT noTOK ee aoxoaob; OHa TepnHT no- 
CTOHHHbie y6bITKH. ÆpyrHMH CJIOBaMH, OHa He B COCTOHHHH BblHOJIHHTb 
pa3JiHHHbie (J)HHaHCOBbie oÓH3aiejibCTBa, a 3HaHHT, h nepBbie TpH npaBH- 
jia 4)HHaHCOBOH AHCHHiuiHHbi. HanpHMep, c|)HpMa MO>KeT He onjxaTHTb 3a- 
Ka3aHHbie h/ih nocTaBneHHbie eft TOBapbi, He BbinjiaTHTb 3apa6oTHyio njia- 
Ty 3a oTpaóoTaHHoe paóonee BpeMH, He BHecra cBoeBpeMeHHO b3hocm h 
nponeHTbi no xpeAHTaM, He nepenHCJiHTb HanoroBbie njiaTeacH h t .a . Kaxc- 
Aoe noAOÓHoe AeftcTBne 03HanaeT npHHyAHTejibHbift 3aeM. Te, KOMy npn- 
HHTaioTCH n/iaTexcH, xpeAHTyiOT 4>HpMy npOTHB CBoeft bojih.

Bo3M05KHbI /IBa nyTH pa3BHTHH CHTyaHHH. BHyTpeHHHe 3aKOHbI pbIHKa 
TpeóyioT, HTOÓbi yóbiTOHHaH (f)HpMa npexpaTH/ia CBoe cymecTBOBaHHe. 
y őbiTKH jioacaTCH Ha ri/ieuu ee Baa/iejibneB h BbrayxcAeHHbix xpenuro- 
pOB B nponopHHH, 3aBHCÍimeÖ ÓT yCJIOBHft JIHXBHAaHHH (JjHpMbl (HanpH
Mep, B COOTBeTCTBHH C 3aKOHOM).

Ho ecTb h Apyroft nyTb. OnpMa MOxeeT 6biib “B3HTa Ha nopyKH” 
(bailed ou t). KTo-HHÓy/ib H3 BbmyxcAeHHbix Kpe/prropOB OTxa3biBaeTCH 
ót CBOHX TpeóoBaHHft hjih corjiamaeTcn nepeHecTH hx Ha óojiee no3A- 
HHft cpoK. 3 to noApa3yMeßaeT AOCTHXceHHe Hexoero corjiacHH MexcAy 
HapyiHHTejieM (JiHHaHCOBoft AUCHHn/iHHbi h nocTpaAaBHieft dopoHoft. B 
CBOK) OUepeAb, HHCTHTyT ( b naCTHOCTH, TOCyAapCTBo) Taxjxe MOXCeT npH- 
HHTb axTHBHoe ynacrae b AaHHOM npouecce (npeAOCTaBHB, HanpHMep, 6k>a- 
HceTHyio cyócHAHio). noAOÓHaa noMomb, no3BOJiHK>max (})HpMe npeoAO- 
JieTb nOCTOHHHbie yÓblTKH H COCTOHHHe Hen̂ aTeHCeCnOCOŐHOCTH, CMXTHa- 
eT óioAHceTHbie orpaHHHeHHH.

BeccMbicjieHHO npHMeHHTb xoHnenHHio MBO x OTAejibHoft (jxnpMe b 
xoHxpeTHbift nepnoA BpeMeHH. Ecjih yóbrroHHoft cJiHpMe OAHajKAH 6buia 
npeAOCTaBAeHa noMomb, 3to eme He 03HanaeT, hto ee óioA^ceTHbie orpaHH- 
neHHH óbi/iH MHrxHMH. O hh xbjixiotcx TaxoBbiMH, t'c/iH uejibiM rpynnaM 
xoMnaHHft oxa3biBaeTCH peryjixpHan noMomb Ha npoTxxceHHH A^HTejib- 
Horo BpeMeHH npeACxa3yeMWM cnocoóoM h xoJiJiexTHBHbift onbiT nojiy- 
neHHH noAOÓHoft noMoujH Hax/iaAbiBaeT OTnenaTox Ha oxcHAaHHH MeHeA- 
xcepoB. Chhapom MBO -  He cJiHHaHCOBbift (|)eHOMeH, ho noeedemecKan 
Mode jib (J)HpM, aneMeHT oxcHAaHHft, cnei/HcfiHHecxoe oómecTBeHHoe otho- 
nieHHe MeacAy cjjHpMoft h ee cnacHTejieM.

B xoHeHHOM cneTe b ocHOBe CHHApoMa MBO jiexcHT AHHaMHHecxaa 
AHJieMMa oÓHsaTeabCTB h AOBepHH. TocyAapcTBO ( hjih Apyroft HHCTHTyT -  
cnacHTenb) xoTejio 6bi noőyxcAaTb (fiHpMbi noxpbiBaTb cboh pacxoAbi 3a 
cneT AOXOAOB. IIosTOMy oho BbicTynaeT c 3aHBJieHHHMH, hto He 6yAeT 
noMoraTb (JmpMaM, nonaBHiHM b TpyAHoe no/ioxceHHe. OAHaxo npn onpe- 
AeneHHbix oócTOXTejibCTBax rocyAapcTBO OTCTynaeT ot nyóJiHHHO npo- 
B03rjiameHHbix npHHHHnoB. HeM name oto nponcxoAHT, TeM MeHbme ao- 
BepnH Bbi3biBaioT o(J)HHHaHbHbie 3aHBJieHHH rocyAapCTBa.
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lOpuduuecKue oónsamejibcmea, npoójWMa ux coómodeHUfl. u MMKue óiodKemmie ozpammeHUH

M ex cA y  a b v m h  K paftm iM H  n o jn o c a M H  6io;i>K ex?ibix o rpaH H neH H H  -  
aÓCOJIIOTHOH XCeCTKOCTbK) H aŐCOJIIOTHOH MHTKOCTblO -  JIOKHT ÓeCKOHeH- 
HOCTb. C T en eH b  XCeCTKOCTM HUH MHTKOCTH B O  OTpaXCaeT yBepeHH OCTb 
pyKOBO^CTBa (J)HpMbi, cyóbeK TH B H yio BepOBTHOCTb T o ro , h t o  H ap y iu eH H e e io  
(f)HHaHCOBOH /IHCIXHnXtHHbl “ COH/ieT C p y K ” H nOMOIHb Ó y^eT  O K a3aH a.

Æ jih  J iy n m e r o  noHHM aHHH CHHApoM a M B O  oópaTHM CH k  HHCTpyM eH- 
TaM, II03B0JIÍII0m H M  CMHTHaTb ÓlO/PKeTHbie OrpaHH BeHH B (|)HpM bI, H C Jiy n a-
3M , K o r /ia  ro c y ^ a p c T B o  h u h  e r ő  o p ra H b i h x  npHM eHHUH. H a in e  B c e ro  b 
3THX n e u a x  H cnoub3y ioT C H  6iOA>KeTHbie c y 6 c n /j , im , r io icp b iB a io n iH e  y ó b iT - 
KH (|)HpM bI. B t OPOÍÍ, aHaUOTHHHblH, HO M eH ee OHeBHAHblH HHCTpyMeHT -  
H a jio ro B a a  jib ro T a . 3 / i e c b  cym ecT B y io T  HecKOJibKO B apnaH TO B . B m cc to  T o ro  
HTOÓbl yCTaHOBHTb eAHHblH ypO BeH b HaUOrOOÓUOHCeHHH, rOCynapCTBO MO/KCT 
A H(f)4)epeH IÍH pO B aTb e r ő  CTaBKH B 3aBHCHMOCTH OT npHÓblJIbHOCTH T o ro  
HUH HHOrO CeKTOpa HJIH OTpaCJIH 3KOHOMHKH. Bo3MO>KeH H HHOH BapHaHT -  
eAHHbiH ypO B eH b H ajiorooÓ JioxceH H H  a u h  B c e ro  x o a u ü c T B a , h o  c h c k u io h c h h - 
HMH. ToCyAapCTBO MOXCeT T3K>Ke CMHpHTbCH C TCM, HTO (£>HpMbI H apyH iaiO T  
T peT be  n p aB H U o  (JimraHCOBOH AHCUHnuHHbi -  He nuaT H T  H a u o r n  BOBpeMH. 
I Io c u e A H e e  He oÓ H 3aTeubH O  03H aH aeT , h t o  cfiupM a H axoA H T  u e r a u b H y io  
“ A b ip y ” b 3aK 0H e h jih  TaÖHO y icpb iB aeT  o t  H a u o ro o ó u o u c e H H H  n a c T b  c B o e n  
npH Ó bU IH . npH MHI'KHX 6lOA>KeTHbIX OTpaHHHeHHHX peH b  HAeT O TOM, HTO 
H a n o ro B b ie  o p ra H b i H H orA a co3H aT eubH O  n p o m a io T  H a p y u ie H H e  3aK O H a 
(JiHpMOH, B b ic T y n a a  b K anecT B e ee M O u n au H B o ro  co o ó m H H K a, b  npoTHBHOM  
c u y n a e  KOMnaHHH “ p y x H e T ” n o A  ópeM eH eM  B b ico K o ro  H a u o ro o ó u o x c e H H H .

TpeTbH KaTeropHH HHCTpyMeiITOB CBH3aHa C KpeAHTOM. PaCCMOTpHM 
noKa JiHuib CHTyapHio, Kor^a őaHK npHHaAueucHT rocyAapcTBy h KOHTpo- 
unpyeTCH erő cjiHHaHCOBbiMH opraHaMH. BioAuceTHbie orpaHHneHHH c m h t - 
naiOTCH, ecun rocyAapcTBeHHbiü 6 aHK He cnocoóeH npHMeHHTb neTKue h 
pa3yMHbie KpHTepHH npH BbipaÓOTKe COÓCTBeHHOH KpeAHTHOH nOJIHTH- 
KH h  yAOBjieTBopaeT KpeAHTHbie 3 auBKH, Aaace 3apaHee 3Hau, h t o  3aeM- 
IAHKH He CMOryT BbinOUHHTb CBOHX OÓH3aTeJIbCTB. TocyAapCTBO HaCTO 
ópocaeT Taxon “cnacaTeubHbra xp yr” KOMiraHHHM, nonaBUiHM b TpyAnoe 
nojioxceHHe. MarnocTb óioAxceTHbix orpaHHneHHH MoxceT coxpaHHTbca h  
npn HapymeHHH cpoKOB BbinjiaT onepeAHbix b 3 h o c o b , npopeHTOB h  cyM- 
Mbi ocHOBHoro Aoura. rioAOÓHoe HapyuieHHe BToporo npaBHua cfiHHanco- 
BOH AHCIIHnJIHHbl, npH KOTOpOM TOCyAapCTBO MHpiITCH c HecoóuiOAeHHeM 
ycuoBHH xpeAHTHoro coruameHHH, BpeMeHHO CMurnaeT ocrpory nuaTeuc- 
HblX npoÓjieM (jlHpMbl. KpeAHTHbie HHCTpyMCHTbl He TaK OHeBHAHbl, Kax 
(JiHHaHcoBbie, h  oóuaAaioT ôoubm eô HHeppHOHHocTbio Aaxce b  ycuoBHux, 
He óuaronpuHTCTByiomHX CMHrneHHio 6 iOA>KeTHbix orpaHHneHHH.

H eT B ep r a u  K a T e ro p iiu  HHCTpyMeHTOB H cnoub3yeT C H  n p n  aAMHHHCTpa- 
THBHOM pery jIH pO B aH H H  neH . MHTyHTHBHO M05KH0 nOHyBCTBOBaTb p a sH H iiv  
MOKAy MHTKHM H XCeCTKHM aAMHHHCTpaTHBIIbIM A eH 00Ó pa30B aH H eM . B  
nepB O M  c j i y n a e  npoH C xoA H T  n accH B H au  aA anT auH H  k  y p o B H io  n p e o Ó J ia A a - 
lOIAHX 3aT p aT  B COOTBeTCTBHH C MexaHHHeCKOÍÍ (|)OpMyjIOH “ 3aT paT bI + ” . 
TaKHM  o ó p a 3 0 M , 6 ó u b in a u  n a c T b  (JiaKTHHecKHx 3aT p aT  n p H 3 H a e T c a  o n p a B -  
AaHHOH, Aa>xe ec jiH  o h h  B bi3BaH bi HeacfuJieKTHBHbiM yn p aB JieH H eM . B o  
B TopoM  c j iy n a e  cjiHpM e n p a x o A H T c a  n p n u a r a T b  ycHUHH A-aa t o t o , h t o 6 w  
ÍIOJiyHHTb ripH Ő blJIb B yCJIOBHHX aAMHHHCTpaTHBHO yCTaHOBJieHHMX LieH 
H paÓ O TaTb 3KOHOMHHHO H 3(})4)eKTHBHO. K oHeH HO , JieTHe yCTaHOBHTb 6o-
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X. Kopnau

jiee JxecTxne peHbi npn HajiHHHH ajih 3Toro onpeneneHHbix opneHTHpoß, 
HanpHMep, ypoBiin 3aipaT acjxJiexTHBHbix xoMnaHHH hjih 3apy6excHOH neHbi 
SKcnopTHoro TOBapa. P hcx CMHrneHHH BO noBbiinaeTcn, ecnn npOH3BOAH- 
TeJib -  MOHonojiHCT hah npo^yKT (ycjiyry) Henb3H axcnopTHpoBaTb.

C ïpyK T ypa M B O : BepTHxajibHbift cp e3

3axjnoneHHe pbiHOHHbix cnenox cnocoócTByeT yciaHOBJieHHio ropH- 
30HTajibHbix CBH3eö M oxny napTHepaMH OÆHoro paH ra -  noxynaTejieM h 
nponaßpoM . B hx OTHomeHHHx hct hh npeBOCxoncTBa, hh noAHHHeHHH. 
MHcjiopMauHH pacnpocTpaHHeTCH no ropH30HTann, xax  h n p o n y m  hah 
y c jiy ra , a Taxxce njiaTa 3a Hero. C hhapom  MBO MoaceT B03HHKHyTb, ecAH 
Ha r0pH30HTa/[bHbie CBH3H HaXAaAblBaXITCH BepTHKajIbHbie OTHOHieHHH 
npeBocxoncTBa h noAmmeHHA. IIoAoÓHoe HBAeHHe HaÓAioAaeTCH n p n  
conna^HCTHHecKOH cHCTeMe, x o rn a  rocynapcTBo B03BbimaeTCH Han npen- 
npHHTHeM KaK erő  coóctbchhhx h rnaBHbiii xoopAHHaTop, ynpaBJiinomnii
XOMaHAHOH 3XOHOMHXOH.

OcJ)HHHajibHO npH coinia./iH3Me noA/iepjxHBaeTCH neiBepioe npaBH- 
AO (J)HHaHCOBOH AHCHHnAHHbi: npeAnpHHTHe AOAHCHO nOKpbIBaTb CBOH 
pacxoAbi H3 npHÓMAH. OnHaKO Ha AeAe 9TOt  npHHiiHn He npHMeHneTCH, 
noTOMy HTO OTHomeHHH Mencny rocynapcxBOM h rocynapcTBeHHbiMH 
npennpHHTHHMH “npOHH3aHbl” CHHnpOMOM MBO.

BonbuiHHCTBo yneHbix corjiacHbi c TeM, hto naHHbiii (f>eHOMeH npn- 
cym  He xojibKO connajiHCTHHecKOH CHCTeMe, a npoHBjraeTCH, nycTb cnopa- 
AHHeCKH, H npH HHbIX OÓlAeCTBeHHblX yCTpOHCTBaX. MoHCHO Ha3BaTb H 
n p y rn e  OTHOineHHH, b KOTopbix npHcyTCTByeT chhapom  MBO h KOTopbie 
He HBJIHIOTCH CHCTeMIIO-CneilHfJlHHeCXHMH (TO eCTb OHH MOTyT 6bITb OÓHa- 
pynceHbi xax  npH xanHTaAH3Me, Tax h n p n  connaAH3Me). B xajxnoM cjiy- 
nae othohichhh hocht BepTHxajibHWH xapaxTep. CTOpOHa, H axonnuianca 
Bßepxy, MHpHTCH C HeyAOBACTBOpHTeAbHblM 4)yHXUiHOHHpOBaHHeM CTOpO- 
Hbi, HaxoAHuieHCH BHH3y, hjih cnocoócTByeT ee cnaceHHio. IIocAeAHHH Ha- 
pymaeT npaBHJia h nonynaeT Bbirony ot oxa3biBaeMOH eft noMomn.

1. Bßepxy -  rocynapcTBo; BHH3y -  npoMbmuieHHbie npennpHHTHH (Ha
npHMep, b oTpacjiHx, nepe>KHBaioinHx cnan), rocynapcTBeHHbie hjih nacTHbie.

2. B ßepxy -  rocynapCTBo; BHH3y -  HHBecTHHHOHHbie npoexTbi, ocy- 
meCTBJIHeMbie C nOMOUIblO ÓKIAHCeTHblX CyÓCHAHH.

3. Bßepxy -  rocynapCTBo; BHH3y -  6aHXH, rocynapcTBemibie hjih nacmbie.
4. B ßepxy -  rocynapcTBo; BHH3y -  BHeôioAHceTHbie, HenpnóbiAbHbie 

opraHH3anHH (HanpHMep, cncieM a connajibH oro CTpaxoBaHHn).
5. Bßepxy -  6aHx c MOHonojineft Ha npenocTaBJieHne xpenHTOB; bhh- 

3 y  -  3aeMiHHXH.
KoHHenHHio MBO mojkho pacninpHTb h naJiee. îïb jic h h h , bo mhothx 

acnexTax c Hen CBH3aHHbie, HaójironaioTCH bo B3aHMOOTHOineHHHx pyxo- 
Bonnmero nnpa xpynHbix xoHrjiOMepaTOB h xoMnaHHH -  hx hjichob. /Xpy- 
roH npHMep -  pa3peineHHe nojiroBoro xpH3Hca, xoTopwii 3aTparHBaeT 
Hecxojibxo CTpaH. B stom cjiynae Bßepxy Haxonmcn MHpoBoe (JiHHaHco- 
BOe COOÓineCTBO (MOXnyHapOAHbie (JlHHaHCOBbie HHCTHTyTbl, XpynHbie 
ÓaHXH, B03M05XH0 , H npaBHTejIbCTBa CTpaH-XpeAHTOpOß), a BHH3y -  CTpa- 
HM, HyjxnaioiiiHecH b noMoniH.
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ÜOCJieACTBHH C H H ^pO M a M B O

Ocjiaójienue punounux xmcmumanoe, odpamnuű euóop (adverse 
selection). O ahh h3 BaacHeftniHx sacmchtob CTaHAapTHOH mhkposkohomh- 
aecKofi TeopHH -  noAoaceHHe o CTpeMAeHHH c})npM k MaKCHMH3anHH npn- 
6m a h . KoHuennna MBO /loóaBJiaex k HeMy eme oahh acneKT. Ha noBeAe- 
HHH (JlHpMbI CKa3bIBaeTCH H TO, HaCKOAbKO CHAblIO OHa CTapaeTCH ACHCTBO- 
BaTb 3(JxJ)eKTHBH0. PblHOHHblH MeXaHH3M H pblHOHHaH KOHKypeHHHH Bbl- 
nojinaiOT (JjyHKUHH ecTecTBeHHoro OTÓopa. E cah óiOAaceTHwe orpaHHHe- 
hhh acecTKne, oóecneneHHe npHÔbiAbHOCTH cTanoBUTca BonpocoM ach3hh 
h CMepTH. E cjih 6ioA>KeTHbie orpaiiMMeiiHa Mar k ne h cymecTBOBaHHe cjiup- 
Mbi rapaHTHpoBaHO, ee erpeMJieHHe k HapaiHHBaHHio npHÖbum ocjiaóeBaeT.

KoHpeniíH a MBO AonoAHaeT HCCAeAOBaHHH, noHBHBiuHecH b pa3- 
BHTHe TeopHH AeAOBoro npeAnpHHTHH Ë . IllyM neTepa. B cbohx p aó o - 
Tax “TeopHH sKOHOMHHecKoro pa3BHTHH. HccAeAOBaHHe npnpoA bi n p n - 
óbuiH, KanHTaaa, KpeAHTa, nponeHTa h ÓH3Hec-iiHKJia” (1911 r . )  h “ K a- 
ITHTajIH3M, COHHaJIH3M H ACMOKpaTHÍl” (1 9 4 2  T. ) OH npHBJieK BHHM3- 
HHe k npoóJieM e co3HAaTeAbHoro pa3pymeHHH (c re a tiv e  d e s t ru c t io n ) .  
B HayuHOH AHTepaType noApoÔHO HCCAenyiOTCH TBopnecKaa CTOpOHa 
AaHHoro n p o n ec ca , cBoôoAa npeAnpHHHMaTejibCTBa h npoÔAeMa bm xo - 
Aa Ha pbIHKH, (|)OpMbI H yCAOBHH KOHKypeHHHH, HHHOBaHHH. EIo IHyM“ 
neT epy, npeAnpHHHMaTejib BHeApneT HOBbie npOAyKTbi, tcxhoaothh  h 
MeTOAbI OpraHH3aHHH npOH3BOACTBa H 3aBOeBbIBaeT HOBbie pbIHKH. 
KoHpeniiiHH MBO cocpeAOTOHHBaeTca Ha AecTpyKTHBHoii CTopoHe stoto 
npoA ecca. CM arieH He ôioAnceTHbix orpaHHueHHH CAepacHBaeT n p o n ec - 
Cbl pa3pymeHHH, K KOTOpblM AOAACeH npHBOAHTb pbIHOHHblH OTÓOp. MBO 
noMoraiOT coxpaHHTb cTapwe npoAyKTbi, TexHOAorHH, (JiopMbi opraHH- 
3aUHH npOH3BOACTBa, pbIHKH TaM, TAe OHH AOAACHbl ÔbITb 3aMeHeHbI 
HOBbIMH. IIOAOÔHaH KOHCepBaiIHH CTapOTO CBH3bIBaeT pecypcb l, KOTO“ 
pbie M oran 6bi ôbiTb Hcn0Ab30BaHbi Ha ocHOBe pbiHOHHoro OTÔopa Ha 
HOBbie, ôoAee scjHjieKTHBHbie peAH. ÜOAAepxcKa 3a cueT MBO ycTapeB- 
HiHX npeAnpHHTHH Ha AeAe ôbiAa oahoh H3 ochobhhx  npnuHH h h3koh 
3(|)4)eKTHBHOCTH COHHaAHCTHHeCKOH CHCTeMbl.

C hhapom  MBO He npocTO CMaruaeT oacHAaeMbie (ex  a n te )  ycAOBHH 
OTÔopa BblACHBaiOIAHX B XOAe KOHKypeHHHH KOMnaHHH, HO h (JiaKTHHeCKH 
(ex  p o st) cnocoôcTByeT oôpaTHOMy Bbiôopy, nocKOAbKy npeAnpHHHMaTeAb, 
BblXOAHIHHH Ha pbIHOK, B MeHbHieH CTeneHH yHHTbIBaeT pHCKH H FOTOB 
npoAOAAcaTb paôoTaTb Aaace np n  upe3Mepno bmcokhx H3AepacKax, HaAeacb 
Ha TO, HTO npH B03HHKH0BeHHH npOÔAeM (JlHpMe ÔyAeT OKa3aHa nOMOIHb.

3c}xf)eKT MBO HanoMHHaeT noHHTHe “MopaAbHMH pHCK” (m o ra l 
h az a rd ) , H3BecTHoe H3 skohomhacckoh TeopHH CTpaxoBaHHH. /(eHCTBH- 
TeAbHO, b ycAOBHHX MHTKHx ôiOAAceTHbix orpaHHueHHH rocyAapcTBO (xaK 
BepxoBHaa opraHH3aHHa) b ôoAbmeô hah MeHbHieH CTeneHH BbinoAHaeT 
poAb CTpaxoBaTeAH, KOMneHCHpya yôbiTKH (JmpM. 3 to npHTynAHeT uyB- 
CTBO OTBeTCTBeHHOCTH y 3aeMiHHKa, ocAaÔAHex ero  xceAaHHe npeAOTBpa- 
maTb yÔbITKH HAH no KpailHeH Mepe HX MHHHMH3HpOBaTb.

Ha3BaHHbie TeHAeHHHH OKa3bIBaiOT CHAbHOe BAHHHHe Ha MeHTaAH- 
TeT h noBeAeHHe MeHeAacepoB. B TaKOH CHTyapHH MoxceT ôbiTb BaacHee 
HaAaAHTb xopom ne othoihchha c tcmh, kto npHHHMaeT pemeHHn o npeAO-
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CTaBJieHHH ÓlOAKeTHMX CyÓCHAHH, Iia/tOrOBblX JIbrOT H JlbrOTHblX KpeAH- 
TOB, aAMHHHCTpaTHBHO yCTaHäBJIHBaeT UeHbl Ha ypOBHe, n03B0JIHK»meM He 
KOHTpOJIHpOBaTb pOCT H3AepACeX, HeM ŐOpOTbCH 3a ÓOJiee ŐJiarOnpHHTHbie 
yCJIOBHH 3aKynOK, 3aHHMaTbCH MapKeTHHrOM HJIH nOBbimaTb 3(J)(|)eKTHB- 
HOdb npoH3Bo/i;cTBa. 3^ecb aHajiH3 MBO nepecexaeTCH c TeopHeir peHTO- 
opneHTHpoBaHHoro noBe/ieHHH (rent-seeking). IIocjie/iHHH oóbHcmieT, xa- 
KHM 0Ópa30M npeßnpHHHMaTeJIb CTpeMHTCH OnTHMH3HpOBaTb cboh otho- 
uieHHH c nojiHTHKBMH h óiopoKpaTaMH, BKJHOHaH cjiyHaíi, Kor/ia yace CTaB- 
mee npHÓbMbHbiM npe/inpHHTHe npHCBaiiBaeT pemy. Teopna MBO H3y- 
naeT OTHomeHHH Meac/jy (J)HpMOH h rocyAapcTBOM ( h Apyrne noAOÓHbie 
BepTHKa^bHbie oTHOHieHHH ) noA cneiíH(J)HHecKHM yraoM 3peHHH, aenasi 
axpeHT Ha noTepax, HenAaTeacecnocoÓHOCTH, yxoAe c pbmxa, npoÓJieMax 
THÓeJIH H BbDKHBaHHH OpraHH3ai|HH.

OcnaóneHHasi peaupua na u3MeueHue pen u u3depMex npou3eod- 
cmea. OóbiHHbie 4>yHKUHH cnpoca onncbiBaioT MeHinomneca peaxijHH 
noKynaiejiH Ha OTHOCHTejibHoe H3MeHeHHe ueH Ha pa3AHHHbie TOBapw. 
KoHiienuHH M BO  no3BOJiaeT nccjie/iOBaTb cooTBeTCTByioinyio peaxum o 
noxynaTe^en noA hhbim yrjioM speHHH. E cjih cfnipMa yBepeHa, hto ee 
yóbiTKH őyayT noxpMTbi h ee cymecTBOBaHHio He rpo3HT HemiaTeacecno- 
coÓHOCTb, OHa b MeHbHieH cTeneHH pearnpyeT Ha ABHacemie ueH h H3Aep- 
acex, nocxoAbxy efí npe^cTaBJiaeTCH He thkhm BaacHbiM bhochtb Heoóxo- 
AHMbie yCOBepHieHCTBOBaHHH B TeXHOJIOrHK) npOH3BO/ICTBa HJIH B HOMeH- 
x a a iy p y  BbinycxaeMoíí npoAyxiíHH.

ÚpoójieMU Koopduuapuu, uezamuenue Monemapnue u ómdfKemHue 
nocjiedcmeusi. E cjih chhapom M BO AencTByeT b xaxoö-;m 6o y3xoö ccf)e- 
pe 3KOHOMHKH, OH MOACCT He IIMeTb XyMyjIHTHBHOrO BHeniHerO 3(J)(|)eXTa. 
Æpyroe Aeao, ecAH oh mnpoKO pacnpocTpaHeH, xax npn  counajiHCTHHec- 
KOH CHCTeMe. IIoaoŐHaH CHTyapHH Taxace BCTpenaeTca Ha onpeAeAeHHbix 
3Tanax nocTcounajiHCTHHecxoro nepexoAHoro nepno/ja.

npeoôJia^aHHe cHHApoMa M BO  MoaceT npuBecTH k Hpe3MepHOH 
Kpe/iHTHOH SKcnaHCHH, HanpHMep, 3a cneT BbmyacAeHHbix 3aHMCTBOBaHHH. 
OneBH/iHbiH npHMep 3Toro -  (JieHOMeH aojitobmx ijenoHex, BM3biBax)mHH 
cepbe3Hbie npoóJieMbi b pa^e nocTCOuHajiHCTHHecKHx cipaH. B pe3yjibTa- 
Te B03pacTaeT Harpy3xa Ha óaHXOBCxyio CHCTeMy h rocyAapcTBeHHbiH 
6ioA>xeT, cTHMyjmpytoTCH H3ÓbiTOHHOe npeA-floaceHHe KpeAHTHO-AeHeacHbix 
pecypcoB h p oci 6x>A>xeTHoro /jecjíHpHTa. E cjih npaBHTejibCTBo 6yAeT 
pearapoBaTb Ha CHTyaHHio, Hcnojn>3yfl oóbiHHbie HHCTpyMeHTbi, HanpaB- 
jieHHbie Ha ee CMarneHHe -  noc/teAOBaTejibHO noMoraa TeM, kto HaxoAUT- 
CH b xy/TTirpM no AoaceHHH, oho CMoaceT b xpaTxocpoHHoií nepcnexTHBe 
npe/IOTBpaTHTb B03HHKH0BeHHe Cepbe3HbIX npOÓJieM KOOpAHHaUHH. B TO 
ace BpeMH oho AaeT noHHTb, hto He HMeeT 3HaHeHHH, cnocoÓHa jih (J)HpMa 
3anaaTHTb aojith , Tax xax eö Bee paBHO noMoryT. B AoarocpoHHOM naaHe 
Taxoíí TTo/Txo/T MoaceT HaHecTH óojibHioíí ymepó axoHOMHxe.

Ocoóyx) npoójieMy npeACTaBjiaeT cnaceHHe xpynHbix őaHXOB. E cjih 
hm He noM oraib, BepoaTHo B03HHXH0BeHHe xaTacTpocJ)HHecxoro BíJx^exTa. 
B to ace BpeMH rocy^apcTBeHHaa no/mepacxa őaHXOB, nonaBuinx b TpyAHoe 
nOJIO/XCHHC, B ÓOJIbHIHHCTBe riOCTCOUIia.THCTH'ieCXHX CTpaH AC30pHeHTHpyeT 
(f)HHaHCOBbIH CeXTOp. OíUl OCAaŐAHeT ACeCTXOCTb, C XOTOpOH ÓaHXH OTHOCHT- 
CH x xpeAHTHWM CAeJixaM, hto noBbimaeT pncx H6B03BpaTa xpeAHTOB.
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HeoóocHoeanHuü pocm cnpoca. Ecjih noKynaTejm nyBCTByioT, hto 
6e3 ocoóoro pncxa MoryT noTpaTHTb AeHer óojibine, neM sto iio3bojihiot 
6iozi>KeTHbie orpaHHHeHHH, hx cnpoc bmxoaht 3a paMKH Texymero h 6y- 
Aymero aoxoaob. TaxHM oópa30M, chhapom M EO  npHBOAHT k HeoóocHo- 
BaHHOMy pocTy cnpoca. HeB03M0>xH0 tohho ycTaHOBHTb, xaxan cTeneHb
MHrXOCTH 6lOA>XeTHbIX orpaHHHeHHH OÓyCJIOBHT Ty HJIH HHyX) BejIHHHHy 
AonojiHHTejibHoro cnpoca. IIoa bjihhhh6m hx CMHrneHHH cnpoc OTpbiBaeT- 
ch ót njiaTencecnocoÓHOCTH noxynaTejw. Bo3AeíícTBHe M BO Ha cnpoc 
óbuio HeoAHoxpaTHo TeopeTHHecxH AOxa3aHo’.

Boxpyr Bonpoca o tóm, cnocoócTByioT jih M BO bo3hhxhob6hhk) npn 
counajiH3Me xpOHHHecxoro AecjMUHTa, pa3BepHyjiacb AncxyccHH. P ha axo- 
HOMHCTOB OTpnnajiH HajiHHHe Taxoro bjihhhhh. MHe xce noAoÓHan rnno- 
Te3a npeACTaBJiaeTCH BecbMa npaBAonoAOÓHOH. Chhapom M BO, Aaace ecjm 
oh npeoójiaAaeT b xo3hhctbc, -  xohchho, HeAOCTaTOHHoe, ho HeoóxoAHMoe 
yCAOBHe pa3BHTHH 3XOHOMHXH XpOHHHeCXOrO AecjjHUHTa.

/leöcTBHe Ha3BaHHoro acficjiexTa Hanőojiee 3aMeTHO npn npHHHTHH 
HHBeCTHAHOHHblX peUieHHH. O hO OTMeHaeTCH Taxxce H B TpaAHUHOHHOH 
pbiHOHHOH axoHOMHxe, xorAa peajibHbie 3aTpaTbi HaMHoro npeBocxoAHT 
nepBOHananbHbiH 6roA>xeT npoexTa, ecjm oh nojiHOCTbK) hjih nacTHHHO 
(J)HHaHCHpyeTCH 3a cneT rocyAapcTBeHHbix cpeACTB. 3 to cnpaBeA-JiHBO no 
OTHOUieHHIO X CTpOHTejIbCTBy MHOTHX BOeHHblX OÓbeXTOB. /̂ Ba XAaCCHHeC- 
XHX npHMepa noAOÓHoro nepepacxoAa (})HHaHCOBbix pecypcoB b Ahfjihh 
h OpaHAHH -  co3AaHHe CBepx3ByxoBoro nacca>KHpcxoro caMOJieTa “Koh- 
xopA” h CTpOHTejibCTBO TyHHejiH noA Jla-MaHuieM. Bo Bcex aHajioran- 
Hbix cnynanx HHHitnaTOpbi h Hciio/miiTejiH npoexTOB paccHHTMBaxiT Ha 
to, hto rocyAapCTBo noMoxceT hx 3aBepniHTb.

/íaH H b lH  (J)eHOMeH ÓblA n p H C y m  nOHTH BCeM HHBeCTHAHOHHbIM n p o -  
exT aM , ocymecTBHHBuiHM CH b ó b iB u iH x  couH ajiH C T H H ecxH x C T paH ax . C h h a 
p o m  M BO  oó-bHCHHeT THnHHHyio n e p x y  c o n n a jiH C T H n e c x o n  s x o h o m h h c c - 
XOÍÍ CHCTeMbI -  XpOHHHeCXHH HHBeCTHAHOHHblH “ rOHOA” . PyXOBOAHTeJIH 
np O M b iu u ieH H b ix  npeA npH H TH H  h  rocyA apC T B eH H bix  op raH O B  3 aH H T ep eco - 
B3HbI B HHBeCTHAHHX, nOCXOJIbXy He ÓOHTCH cjíHHaHCOBOTO X p a x a . HHBeCTH- 
AHOHHblH “ tOJIOa ” , nOCTOHHHO BOCnpOH3BOAHBHIHHCH n p H  COUHaJIH3Me, -  
o a h h  H3 ocH O B H bix (JtaxTOpOB H3ÓbiTOHHoro p o c T a  c o B o x y n H o r o  c n p o c a .

3aBHCHMOCTb MeXCAy CHHAPOMOM M BO H CnpOCOM HMeeT BaXCHbie 
TeopeTHHecxHe cjicactbhh. CornacHO CTaHAapraoH Teopnn paBHOBecnn, 
6lOA>XeTHbie orpaHHHeHHH, B paMXaX XOTOpbIX npHHHM3K)TCH HHBeCTHUH- 
OHHbie peUieHHH, AOHHCHbl ÓblTb HCeCTXHMH, HÓO 3aXOH C3H npHMeHHTeJIb- 
HO x AaHHOMy cjiynaio 03HanaeT He hto HHoe, xax to, hto 6x)A>xeTHbie 
orpaHHHeHHH cymecTByroT h hbjihiotch hccctxhmh. IIo mhchhk) P. Kxay- 
Bepa, óioA^eTHbie orpaHHHeHHH -  He óyxrajiTepcxan cóajiaHCHpOBaHHOCTb, 
a nocTynaT pannoHajibHoro noBeACHHH, nocxojibxy “hh oahh ÓH3HecMeH 
co3HaTejibHO ne njiaHHpyeT npHOÓpeTeHHe xaxoro-Jinőo xojmnecTBa Toro 1

1 Goldfeld S., Quandt R. Budget Constraints, Bailouts and the Firm under Central 
Planning. -  Journal of Comparative Economics, 1988, No 12; Output Targets, the Soft 
Budget Constraints and the Firm under Central Planning. -  Journal of Economic Behavior 
and Organization, 1990, No 14; Uncertainty, Bailouts and the Kornai Effect. -  Economic 
Letters, 1993, No 41; Kornai J., Weilbull J. Paternalism, Buyers' and Sellers’ Market. -  
Mathematical Social Sciences, 1983, No 7.
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hjih HHoro TOBapa, He onpe.ae.jiHH oaHOBpeMeHHO hctohhhkh (J)HHaHcnpo- 
BaHHH TaKHX 3aKynoi< Hjm H3 npHÓbuin, hjih 3a CHeT npoaancn apy rnx  
TOBapoB”2. TaM, rae  ecTb cnnapoM M BO, HapymeHHH 3Toro nocTyjiaia Ha 
MHKpoypOBHe npHHHMaiOT MaccoBbiH xapaKTep, npnneM ohh nenaioTCH 
BnoHHe co.3HaTe/ibHO. HHBecTOp, aa>Ke noHHMaH, hto nnaunpyeMbiH noTOK 
aoxoaoB HHKoraa He nonpoeT BejranHHy rinaunpyeMbix pacxoaoB, Bee paBHo 
HanHHaeT peanH3auHio npoeKTa, hto aaeT tojihok HeoóocHOBaHHOMy poc- 
Ty aonojiHHTejibHoro cnpoca, KOTopbift He mohcct ómth KOMneHcupoBaH 
aonoHHHTejibHbiM npeanoncenHeM npn cymecTByioinHX neHax.

ü p o ő ^ e M a  H 3M epenH H

C T en eH b  ncecTKOCTH hhh  mhtkocth ő io a n ceT H b ix  orpaH H neH H H , 
K an h a p y r n e  cn o n cH b ie  conHanbHO-SKOHOM HHecKHe cjjeHOMeHbi, mohc- 
HO H3MepHTb HHHIb KOCBeHHO. O aH H  H3 B03M0HCHMX CnOCOÓOB e e  KOJIH- 
necTBeHHOH ohchkh -  o n p e n e n e H H e  M acn iT aóoB , b K O T opbix npHM eHH- 
IOTCH pa3HH HH bie HHCTpyMeHTbi, H anpaB ./ieH H bie Ha CMHrneHHe ô io a n ceT -  
HblX OrpaHHHeHHH, H HaCTOTbl HX HCn0JIb30BaHHH. H an p H M ep , HaCKOJIbKO 
BejiHKH 6ioa>K eTH bie c y ó c H a n H  h K an ohh p a c n p e n e j in io T C fl?  KaKOBa  
an(|)(|)epeH nH aLi;H H  H a n o r o B b ix  CTaBOK? K a n y io  BejiHHHHy co cT a B jin eT  
H a n o r o B a n  3anoji>KeHHOCTb? KaKOBa c ip y K T y p a  n p o c p o n e H H o ii  3 a a o ; i -  
xceHHOCTH óam caM  c  tohkh 3peHHH y c jio B H ii e e  oócnyHCHBaHHH h bo3- 
B p a T a ?  HacKOJibKO BejiH K a n o j in  pean b H O  He (JiyHKitHOHHpyiomHX 3a ft-  
MOB? KaKOBO p a c n p e a e n e H H e  n p H Ô binbH bix  h yób rroH H b ix  c|)HpM c p e -  
aH  aeÓHTOpOB ÓaHKOB HJIH, B ÓOJiee IUHpOKOM CMbICJie, KaKOBa B3aH M 0- 
CBH3b Mencay npeaociaBJieHHeM  KpeanTOB h npHŐbuibHocTbio (JmpM? 
B COOTBeTCTBHH C KOHCepBaTHBHbIM nOAXOaOM JiyHIUHM 3aeMIIIHKOM 
Ó yaeT  TOT, KTO CnOCOÓeH cjiyHKHHOHHpOBaTb H 6e3 K peaH T a. M ohcho 
n p o c n e a n T b ,  coó jn on aeT C H  jih aaH H b iii n p im m in .  T a K o ii M eT oa oneH K H  
uiH poK O  H cnojib3yeT C H  b jiH T ep a T y p e3.

Æpyrofi cnocoó ohchkh -  nonbiTaTbCH HCCJienoBaTb nepBHHHbie 
scjxJieKTbi M BO . Ko btophhhmm , hjih KOHenHbiM, acJjc^eKTaM, corjiacHo 
npeabiaym eM y aHajiH3y, mojkho othccth TaKHe hbjichhh, KaK CHHHceHHe 
3(jx})eKTHBH0CTH npOH3BOaCTBa, OCJiaÓJieHHe peaKHHH Ha H3MeHeHHe neH 
h H3aep>KeK, napyineHne KOopaHHanun h HeoőocH OBaH Hbm  pocT cnpoca. 
OcTaeTCH Bonpoc: KaKHe nee apyrne  (JiaKTopbi npHBean k bo3hhkhobc- 
HHIO Ha3BaHHbIX KOHCMHbIX ScjxjieKTOB, IIOMHMO M BO ? C np}TOH CTOpOHbl, 
cymecTByeT nocTaTOHHo npnMan 3aBHCHMOCTb mokhv M BO  h TpeMH nep- 
BHMHMMH SiJxfieKTaMH.

1. C T eneH b K o p p e j in n n n  M encny n p n ô b u ib H o cT b io  cfmpMbi h e e  e n o -  
COÓHOCTblO BbDKHBaTb. ,3[onOJIHHTeJIbHbIH BOnpOC 3aeC b -  TeCHOTa 3aBHCH- 
MocTH M encny y x o a o M  (JiHpMbi c pbiHKa h e e  y ó b rro n n o cT b io , a TaKnce 
nacTOTa, c  KOTOpon ocymecTBJiHioTCH aicuHH n o  c n a c e m n o  (JnipM.

2Clower R. The Keynesian Counter-Revolution: A Theoretical Appraisal. In: The 
Theory of Interest Rates. London, Macmillan, 1965.

3Cm., HanpHMep: Perkins F., Raiser M. State Enterprise Reform and Macroeconomic 
Stability in Transition Economies. Research School of Pacific and Asian Studies, ANU, 
Economic Division Working Papers, 1995, No 1.
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2. C hhapom  M B O  HepeAKO npHHHMaeT cjiopMy ôiopoxpaTHnecKoro 
nepepacnpeAeJieHHH npHÓbuieií nacTHoro 6ii3Heca. Bcuibiuan nacTb npn- 
6bMH acjxjieKTHBtio paóoiaiomHX npeAnpHHTHÍi H3biMaeTCH y hhx h no 
pa3JiHHHbiM xanajiaM nepe^aeT ca TeM, kto paóoTaeT MeHee acJxJieKTHBHO 
HAH HeeeT yÖMTKH. riOAOÓHOe BblpaBHHBaHHe (J)HHaHCOBOrO noAoateHHH 
cjiHpM ocAaónneT CTpeMAeHHe k MaKCHMH3annn npnóbiAH xax  rjiaBHoro 
MOTHBa npoH3BOACTBa. M aciuTaóbi Taicoro nepepacnpeAeAeHHH mohcho 
oneHHTb óojiee hjih MeHee tohho4.

3. B yCJIOBHHX aceCTKHX ÓlOAHCeTHblX OrpaHHHeHHH yCTOMHHBO npH- 
óbiJibHoe n peA np irarae  HMeeT öoAbme B03M0>KH0CTeH caMOCTOHTejibHO 
cjDHHaHCHpOBaTb CBOII HHBeCTHUJÍH H nOAyHHTb AOATOCpOHHblH HHBeCTH- 
nHOHHblH KpeAHT. EcJIH 3aBHCHMOCTb MeXCAy npHÓblAbHOCTbIO (JlHpMbl H 
ee pa3BHTneM, aKcnaHcneö h ypoBHeM HHBecTHHHOHHOH aKTHBHOCTH CAa- 
6an, 3TO cnyncHT npH3HaKOM onpeAeAeimoH mhtkocth óiOAAteTHbix o rpa- 
HHHeHHH, HTO TaKMCe nOAAaeTCH H3MepeHHI05.

CymecTByeT onacHOdb T oro , mto bmccto BceoxBaTbiBaiomero KOMn- 
,/ieKCHoro Konn'iecTBeiiHoro aHajiH3a npeAnoHTemie óyneT oTAaHO OAHOMy- 
AByM cnynaiiHO BbiópaHHbiM noxa3aTeAíiM, HanpHMep, coKpamennio 6k>a- 
HceTHbix cyócHAHH. 3 to MoxceT npHBecTH K HeBepubiM pacneTaM. B nocTco- 
HHajiHCTHnecKHH nepexoAHbiíí nepnoA bo mhothx cTpaHax ôiOAxcembie cy6- 
CHAHH nacTHOMy ÖH3Hecy 6mah pe3KO coxpamenbi. TeM He MeHee paAO- 
BaTbcn ocoóeimo neneMy. YacecToneHHe óiOAXceTHbix orpainineHnn óbiJio 
3HaHHTenbHO MeHee paAHKajibHum. Ha nepeAHHH nnan bmiiiah Tanne cno- 
coőbi CMHmeHHH 6iOA>KeTHbix orpainnieHHH, i<ai< BWAejieHHe AhroTHbix Kpe- 
AHTOB H npeAOCTaBJieHHe cj)ÍI[)MaM B03M0>KH0CTH He BbinOAHHTh B cpoK HX 
oóasaTejibCTBa no o6cAy>KHBairmo aoatob hah yiiAaie HajioroB. Bot none- 
My Ba>KHO oTCJieacHBaTb CHHApOM MBO, Hcnojib3ya pHA noKa3aTejieö.

OÓ-bHCHeHHfl CHHApOM a M B O

Tax xaK b óojibinHHCTBe CAynaeB hmchho rocyAapcTBO CMnmaeT 
6ioA>KeTHbie orpaHHneHHH, HeoóxoAHMO Bfianajie noHHTb, noneMy erő  aéíí- 
ctbhh npoTHBopenaT rocyAapcTBeHHbiM HHTepecaM. B biao npeAAOxceHO 
HeCKOJIbKO OÖBHClieUHH AäHHOTO (JjeHOMeiia6. CorJiaCHO OAHOMy H3 KpHTe- 
pneB, TeoperHHecKne oÖBHCHennn nocAeAnero mohcho crpynnnpoBaTb b
COOTBeTCTBHH C TeM, HCXOAHT AH OHH H3 ÖHympeHHUX (aHAOreHHblx) 
HHTepecoB HHCTHTyra, iiaxonam eroca BBepxy n  CMurnaiomero óioaxcct- 
Hbie orpaHHHeHHH, hjih H3 eueiuuux (oKSorem ibix) -  bo3A6hctbhh Ha 
Hero OTHomeHHH c OKpyHcaiomeíí noAHTHnecKOH h copnaAbHOH cpeAOH, a 
TaKHCe BHeUIHHX SKOHOMHHeCKHX (|)aKTOpOB.

Oó'bHCHemLH na oatoee anajaua enyrnpemiux uwnepecoe. ÜHOHep- 
HOH paÓOTOH B 3TOH OÓAaCTH HBAHeTCH HCCJICAOBaHHe M . /JeBaTpHIIOHTä H

4Cm.: Kornai J., Matits Á. The Bureaucratic Redistribution of Firms' Profits. In: 
Vision and Reality, Market and State: New Studies on the Socialist Economy and Society. 
New York, Routledge, 1990.

5 Cm. Perkins F., Raiser M. Op. cit.
6 Maskin E. Theories of the Soft Budget-Constraint. -  Japan and the World Economy, 

1996, No 8.
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M. MacKHHa7. IIocTpoeHHafl hmh Mo^ejib noKa3biBaeT, KaKHM o6pa30M mcokho 
aHajiH3HpoBaTb CHH/ipoM MBO c ncnojib30BaHHeM annapaia  Teopnn Hrp. 
BbiinecTOHiuaü opraHH3auHH (HanpHMep, 6aHK) peniaeT, ctoht ah (jiHHaHCH- 
pOBaTb HHBecTHpHOHHbie npoeKTbi. Pa3AeAHM hx Ha Asa BHAa: “xopoum e” , 
KOTopbie MoxcHo 3aKOHHHTb K KOHKpeTHOMy epoxy, H “nJIOXHe”, Hbe 3aBepHie- 
HHe OTKJiaAWBaexcH, a CTOHMOCTb npeBbiCHT pacxoAbi Ha ocymecTBjieHHe 
“xopouiHx” npoeKTOB. Xoth KancAbiH pyKOBOAH'rejib npoeKia 3apaHee 3Ha- 
eT peajibHbie cpoKH ero 3aBepmeHHH, 3Ta HHifiopManHH yKpbiBaeTCH ox 
6aHKa H HeKOTOpbie H3 OAOÔpeHHblX nOCJieAHHM npoeKTOB OKa3bIBaiOTCH 
“njioxHMH”. K or^a HanaAbHbm nepHOA pea/fH3apHH npoeKTa 3aKaHHHBaeT- 
c», pyKOBOAHTejiH “nAoxnx”, He3aBepmeHHbix npoercroB TpeôyiOT npoAOA- 
îKeHHH cj)HHaHCHpoBaHHH. Tax KaK riepBOHaaa/ibHbie hhbccthhhh hbahiot- 
ch HeoKynaeMbiMH, 6aHK MOxceT npeAnonecTb pecjiHHaHCHpoBaTb 3aeM, no- 
CKOJibKy npeAejibuaa Bbiro^a ot n p o a o a >k e hhh ero (f)HHaHCHpoBaiiHH 6y- 
AeT ÔOHbUie BejIHHHHbl JipCAe^bHblX H3AepACeK. IIOAOÔHaH CHTyaiIHH MO- 
xceT cjioacHTbca Aaace b tom cjiynae, ecjin oómaa cyMMa hhbccthhhh b 
npOeKT B K0H6HH0M CMCTC npeBbiCHT nOCTyriAeiIHH OT eTO peaJIH3apHH. Cjie- 
AOBaTejIbHO, 6aHK HCITOAb3yeT HHCTpyMeHTbl CMHI’qeHHH ÔlOAHCeTHblX orpa- 
HHHeHHH, ho Ae/iaeT sto b coócTBeHHbix KOMMepnecKHx HHTepecax, a He noA 
BJiHHHHeM BHeuiHHX cjiaKTopoB. O ahhko ero noBeAeHHe b AajibHenmeM npn- 
BeAeT K oópaTHOMy Bbióopy. PyKOBOAHTeAH ôyAymnx npoeKTOB CTaHyT 
paccHHTbiBaTb Ha corjiacne ôaHKa hx pecfiHHaHcnpoBaTb h 6e3 bchkhx co- 
MHeHHH óyAyT TpeôoBaTb AeHer Ha ocymecTBjieHHe “njioxnx” npoeKTOB. 
EAHHCTBeHHbiH cnocoô aah 6am<a H30e>KaTb Taxon CHTyapHH -  c caMoro 
Hanajia hh npn KaKHX ycAOBHHX He pecjniHaHcnpoBaTb “njioxne” npoeK
Tbi ( h TBepAO npHAepxcHBaTbCH a^hhoíí nojiimiKn). IIpaBAa, b a tom CAy- 
nae eMy HepeAKO npHAeTcn hath npoTHB coôcTBeHHbix KOMMepnecKnx 
HHTepecoB. B ynoMHHyTOM HccjieAOBaHHH paccMaTpHBaioTcn ycAOBHH, npn 
KOTopbix 6aHK BbiôepeT npoAOJiHceHHe pecJwHaHCHpoBaHHH HecMOTpn Ha 
Bee ero OTpimaTeAbHbie scJicJieKTbi, h Te, npn KOTopbix oh OTKaxceTcn ot 
noAOÓHoií nojiHTHKH. B nacTHOCTH, noKa3aHO, hto AeneirrpaAH3aiiHH npo- 
Hecca KpeAHTOBaHHH MoaceT 3aTpyAHHTb npHHHTHe pemein-in o pe^HiiaH- 
CHpOBaHHH npoeKTa, hto yaœcTOHHT óiOAHceTHbie orpaiiHHeHHH.

HeKOTopwe aBTopbi oópamaioT BHHMaHHe Ha HHcJiopMaHHOHHyio cto- 
pOHy npoő^eMbi8. Te, kto HeceT nepcoHajibHyio OTBeTCTBeHHOCTb nepeA 
BbiuiecTOHiHHMH HaHajibHHKaMH 3a HeyAaHHbie npouiAbie pemeHHH, noőo- 
HTCH OCTaHOBHTb HaHOJIOBHIiy 3aBepHieHHbIH npoeKT, IIOCKOjIbKy 3TO MO- 
xceT ópocHTb TeHb Ha hx npo(f)eccHOHa;ibHbie cnocoÓHOCTH OTÓnpaTb “xo- 
poiHHe” npoeKTbi. J\nsi hhx 6 yAeT cnoKoihiee npoAOAacaTb npoeKT Aaace 
npn  B0 3 p 0 CIHHX H3A6 pHCKaX.

OóbHCHeHUH na ocuoee auajiu3 a enetunux (paxmopoe.
1 . CoHHanHCTHnecKan cncTeMa onnpajiacb Ha KOHiieniiHio h npaKTHKy 

naTepHajiH3Ma, hto HaAoacHno cboh OTnenaTOK Ha OTHomemra rocyAapcTBa 
c cJiHpMaMH h rpaxcAaHaMH. TocyAapcTBO OTHOCHJiocb k npeAnpHHTHHM

7 Dewatripont M., Maskin E. Credit and Efficiency in Centralized and Decentra
lized Economies. -  Review of Economic Studies, 1995, No 62.

8Bai C., Wang Y. Agency in Project Screening and Termination Decisions: Why Is 
Good Money Thrown after Bad? Mimeo. University of Minnesota, 1996.
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KaK K AGTHM, pVKOBO/ia HMH H BHHKaH BO BCe HX peUieHHH. B TO >Ke BpeMH, 
Kor^a npe^npaaiHH nona^a^H b xpy/iHoe noAoaceroie, oho hx He ociaB.Ta- 
jio b óe/ie. riapTHHHbiH amiapaT, rocyAapcTBeHHbie hhhobhhkh h pyKOBO- 
AHTejiH npe/ünpHBTHH npeACTaBJiHJiH coóoh Hepa3AeJiHMoe nejioe. IIocJieA- 
HHe Bcer/ui motjih paccHHTbiBaTb Ha noMomb cbohx m im er .

/íaHHOe OÔbHCHeHHe CneiJHCjlHHHO axa COHHaJIHCTHHeCKOH CHCTeMbI 
h BbiTexaex H3 caMoft noJiHranecKOH h counajibHOH npnpoAbi h oĉ hlüh- 
aJIbHOH H/teOJIOTHH 3TOTO OÓmeCTBa. OÓbHCHeHHH, paCCMaTpHBaeMbie HM/Ke, 
He 3aBHCHT OT THna OÓHieCTBeHHOH CHCTeMbI.

2 . ripaBHTejibCTBa MoryT npe/inpHHHMaTb Mepbi, HanpaBjieHHbie Ha 
CMHTHeHHe 6io;i>KeTHbix orpaiiHHeHHH, c nejibio noAAep>KaHHfl ypOBHH 3a- 
HHTocTH HacejieHHH. O hh xotht H3Óe>KaTb MaccoBOH HennaTeHcecnocoó- 
HOCTH H ÓaHKpOTCTB (JlHpM, HTOÓbl COXpaHHTb paŐOHHe MeCTa H OCJiaÓHTb 
HeyBepeHHOCTb paóoTmncoB b CBoeM n o jtojkchmh .

3 . npaBHTejibCTBa h n ap ran  MoryT Hcnojib30BaTb rjih CMHrneHHH 
Óro^HCeTHblX OrpaHHHeHHH TJiaBHblM 0 Ópa3 0 M (jlHHaHCOBbie HHCTpyMeHTbl 
rocy/iapcTBeHHoro BMemaTejibCTBa b 3KOHOMHKy, oőecneHHBaa ceőe  TeM 
caMbiM nojiHTHHecKyio no/bTep>KKy b oómecTBe. B ot noneMv npaBHTejib- 
CTBa BbiaejiHioT (JiHHaHCOBbie pecypcbi noA AasjieHHeM arpapHoro jioóóh 
HJIH HanpaBJIHIOT HX B KpH3HCHbie OTpaCJIH HJIH peTHOHbl. /laHHOe OŐbHC- 
HeHHe noAKpenjiaeTCH bmboahmh, k KOTopbiM ripnxoAHT ctopohhhkh Teo- 
pHH OÓmeCTBeHHOTO Bblóopa.

4 . HejIb3H HCKJHOHHTb H B0 3 MO>KHOCTb KOppynHHH. YÓblTOHHaH (J)Hp- 
Ma MOHCeT nOAKynHTb nOJIHTHKa HJIH HHHOBHHKa, OT KOTOpOTO 3aBHCHT
OKa3aHne cJmnaHCOBOH noMomn hjih npeAOCTaBAeHiie A pyrnx bhaob noA-
AepHCKH, CMHTHaiOmHX JKeCTKOCTb 6 lOA>KeTHbIX OrpaHHHeHHH.

5 . IocyAapcTBO o co 3HaeT, hto oho óyAeT BbmyjKAeHO npHHTH Ha no- 
Momb nonaBineH b 3aTpyAHHTejibHoe nojioHceHHe (JiHpMe, ecjra ee  Kpax 
npHBeAOT k óojibHieMy ym ep óy , neM pacxoAbi no ee cnaceHHio. IIoAOÓHaíi 
CHTyaiiHH MOHceT cjioacHTbCH b peajibHOM ceKTope 3KOHOMHKH. HanpHMep, 
ecjra npoÓJieMHaa cjiHpMa -  MOHonojiHCT, npexpameHHe ee paóoTbi Hera- 
THBHO OTpa3HTca Ha A pyrnx KOMnaHHHX h oóycjioBHT cepbe3Hbiö ym ep ó  
AJIH 3KOHOMHKH CTpaHbl. B TO >Ke BpeMH TaKOH c|)eHOMeH MOHCeT HaÓJIIO- 
AaTbca h b KpeAHTHO-(|)HHaHCOBOM ceKTope. CTpeMJienHe rocynapcTBa 
H3Óe>KaTb 3HaHHTejibHbix BHeiHHHX noTepb oóbHCHHeT, noneMy OHO OÓblH- 
HO npnxoAHT Ha noMomb KpynHbiM óaHKaM, nonaBiHHM b cjioacHoe nojio- 
>KeHHe, npuneM He TOJibKo b coipiajracTHHecKHx h nocTCOHHaAHCTHHec- 
KHX CTpaHax, ho h b pa3BHTbix pbiHOHHbix SKOHOMHKax. MacmTaŐHoe 
H3bHTHe BKJiaAOB BeAeT k naHHKe, rp o3Hmeö oöinenaHHOHajibHOH KaTacT- 
pocjiOH. TocyAapcTBO stoto AonycTHTb He MonceT h cnacaeT Taxne óaHKH.

AHajIH3 paCCMOTpeHHblX OÓbHCHeHHH H0 3 B0 AHeT JIVHUie nOHHTb, no- 
neMy cHHApoM MBO ninpe pacnpocTpaHeH npn  coHnajiH3Me, neM npn  
KanHTajiH3Me. I lp n  nepBOM Bee nepenHCJieHHbie cjiaieropbi nocTOHHHO npn- 
CyTCTByiOT BO Bcex ccjiepax SKOHOMHKH. OAHaKO ÓOJIbUIHHCTBO H3 HHX 
AaeT o ceó e  3HaTb h npn  BTopoM, xoth 3Aecb ohh BCTpenaiOTCH pe>xe h 
He b CTOJib KpynHbix MacniTaóax. OenoMeH MBO ripoHBJiaeTCH TeM cnnb- 
Hee, neM npoHHee cbh3h MeacAy noAHTHKoií h 6 h3hccom, neM óo^bine  
rocyAapcTBeHHbiH ceKTop h nojiHOMOHHH HHHOBHHnecTBa. TaKHM oópa- 
3 0 M, CHHAPOM MBO -  OŐbHIHOe HBHeHHe Â IH pa3BHBaK)IAHXCH CTpaH.
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BblBO/Jbl J\JIH 3KOHOMHHeCKOH nOJIHTHKH

Oco3HaHne Toro ymepôa, KOTopwM HanocHT CHH/ipoM MBO, npHBO- 
Æht K oômeMy BbiBOÆy: Heoôxo/tHMO yxcecTOHHTb 6io,a>K erabie orpaHHne- 
hhh ajih cJiHpM h Apyrnx opraHH3au;HH. Xoth sto nojioxceHHe othochtch 
KO BCeM 3KOHOMHHeCKHM (flOpMaiIHHM, BbWeJIHM BCe >Ke COHHaJIHCTHHeCKHe 
cTpaHbi, b KOTopbix CHH/ipoM MBO nrpaeT Hanôojiee jiecTpyKTHBiiyio pojib. 
PIcTopHHecKHH oribiT noATBepxdaeT cnpaBe/yiHBOdb cjieziyioiHero yTBep- 
XCAeHHH -  HaCTHHHbie pe(J)OpMbI, KOCMeTHHeCKHe H3MeHeHHH He/lOCTaTOH- 
Hbi ana  yxcecToneHHH 6io/i>KeTHbix orpaHHHeHHÍí. CoiinajmcTHHecKaH chc- 
TeMa ÆOJDKHa ycTynHTb MecTO KanHTajmcTHHecKoîi pmhohhoîî SKOHOMmce.

Bo MHornx nojiHTHMecKHx nporpaMMax h SKcnepTHbix peKOMeHßa- 
HHHx no npo6 ;ieMaM nepexo/iHbix 3KOhomhk yxeecTOHeHHe éiOAaceTHbix 
orpaHHHeHHÍí paccMaTpiiBaeTcn KaK kjhohcboíí Bonpoc. OcoôeHHO BajKHbi 
panHKajibHbie H3MeHeHHH b Bonpocax coôctbchhocth. IloBbmieHHe y/iejib- 
Horo Beca nacTHoro cexiopa, npoBe/ieHHe npHBaTH3auHH rocy/tapcTBeH- 
Hbix npeanpHHTHH cnocoócTByiOT yncecTOHeHHio ÔKWKerHbix orpaHHHe- 
HHÍÍ. BojIbHIHHCTBO CnepHaJIHCTOB COrJiaCHbl C TeM, HTO He CTOHT OJKHßaTb 
yacecTOHeHHH őro/pKeTHbix orpaHHHeHHÍí KOMnaHHÜ npn noMHHHpoßaHHH 
b 3KOHOMHKe rocy/iapcTBermoro ceKTOpa9. C flpyroíí CTopoHbi, II. Bapa- 
xaH10 BbipaxcaeT yBepeHHOCTb b tóm, hto oómecTBeHHan coôcTBeHiiocTb h 
»cecTKHe 6 iOAH<eTHbie orpaHHHeHHH coBMecTHMbi. CmyauH« MeiraeTCH, Koraa 
b aKOHOMHKe HaHHHaeT aoMHHiipoBaTb HacTHbiH ceKTop, a æojih rocyaap- 
CTBeHHoro coKpamaeTCH. KaK noKa3biBaiOT aMnnpHHecKHe HccjieaoBaHHH, 
b TaKOM cjiynae ocTaiomuMCH rocyaapcTBeHHMM npeanpHHTHHM mo>kho 
( xoth h He npocTo) npeßocTaBHTb óójibniyio aBTOHOMHio h yjKecroHHTb 
HX ÔlO/PKeTHbie OrpaHHHeHHH11.

CymecTByiOT h apyrne Mepbi, npHBOAHmiie k jihkbh^hhhh hjih mh- 
HHMH3aHHH CHHApOMa MBOl

-  n ep ex o a  k óyxrajiTepcKoíí othcthocth, cooTBeTCTByiomeíí Tpeôo- 
BaHHHM pbIHOHHOH 3KOHOMHKH, H nOCTOHHHblíí KOHTpOJIb 3a ee Be/JCHHeM. 
3 tO OrpaHHHHT B03M05KH0CTH COKpbITHH yÓblTKOB, HeMy CnOCOÔCTByeT H 
pacnpocTpaHeHHe aKUHOHepHoü 4>opMbi co6ctb6hhocth;

-  npHHHTHe coBpeMeHHoro ôaHKOBCKoro 3aKOHoaaTejibCTBa h koht- 
poÆb 3a erő coôjnoaeHHeM, hto ycjioaciiHT coKpbiTHe vömtkob hjih 6 e30T- 
BeTCTBeHHoe npe/iocTaBJieHHe KpeaHTOB;

-  coKpameHHe öioanceTHbix cyócHaHÍi, ycTaHOBJieHHe eaHHbix cxa- 
BOK HajiorooójioHceHHH, 0TKa3 ót HajioroBbix jibroT hjih pe3Koe hx o rpa- 
HHHeHHe. üepeBOA CKpwTbix cyócHZüHÍí b OTKpbiTyio (|)opMy, Korjia ohh 
neTKO OTpaxceHbi b ôioaxteTe h noTOMy MoryT 6bHb yMeHbineHbi;

-  BBezieHHe h HcnojmeHHe 3aKOHOB o ôaHKpOTCTBe h jiHKBHaanHH 
npe/inpHHTHH h pa3pa6oTKa cooTBeTCTByiomero lopn/iHHecKoro MexaHH3Ma;

9Cm., nanpHMcp: Boycko M., Shleifer A., Vishny R. Privatizing Russia. Cambridge, 
Mass., MIT Press, 1995.

10 Bardhan P. On Tackling the Soft Budget Constraint in Market Socialism. In: 
Market Socialism: The Current Debate. N.Y.: Oxford University Press, 1993.

11 Pinto B., Belka M., Krajewski S. Transforming State Enterprises in Poland: 
Microeconomic Evidence on Adjustment. Wash., D.C., the World Bank, 1993, Working 
Paper 1101, Transition and Macroadjustment.
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-  óopbóa C npOÍIBJieHHHMH M0H0n0JIH3Ma;
-  MaKciiMajibHO B03M0>KHaa JiHÓepa^H3aiíHH ueH p im  orpaHHHeHHH 

Cifiepbl .aeÖCTBHH a^MHHHCTpaTHBHOrO LieH006pa30BaHHii;
-  aeueHTpa^H3au;HH rocynapcTBeHHbix ynpexcneHHÖ TaM, r/ie  sto 

3(J)(j)eKTHBHO, BKJIIOHaJI IipOU,eAypbI npHHHTHH 6]0/PKeTHbIX pemeHHH. Yh- 
peac^eHHB aojdkhh  oTHacTH ayö/iHpoßaTb zieaTe.TbHOCTb a p y r  a p y ra  ann 
C03AäHHH Hexoero nOflOÓHH KOHKypeHIJHH Me»CAy hhmh.

X oth óojibiiiHHCTBO 3KcnepTOB corjiacHbi c TeM, hto öiOAXceTHbie or- 
paHHBeHHH cjieayeT yxcecTOBHTb, K 3TOMy nponeccy nejib3H noßxonHTb 
AorMaTHHecKH. B HeKOTopbix cjiynaax hv>kho c/iejiarb HCKJnoneHHH, Ha- 
npHMep, Kor^a BHeimiHH ymepó cjihihkom bcjihk no cpaBHemno c BbinrpM- 
meM ót yacecToneHHH óio^xceTHbix orpaHnneHnn. ü p n  onpeAejiemibix 
yc^oBHHX mohcho npe/iocTaBJiiiTb HeKOTopbie JibroTbi RJifl. npeziOTBpame- 
HHfl HenJiaTe5KecnOCOÓHOCTH PI 3aKpbITHH (|)HpM, HMeiOIIIHX ÖOJIblHOe 3Ha- 
neHHe hjih bkohomhkh CTpaHbi hjih ee nojiHTHHecKofi cncTeMbi. Cne/iyeT 
ynHTbiBaTb n pernoHajibHbie paannnna BHyipii CTpaHbi, a Tax^ce coiüh- 
anbHbie npo6;ieMbi, BKjnoHan Bonpocbi 3aH»TOCTH, nopoacneHHbie pbraon- 
HblM OTÖOpOM. A/tanTanHH K HOBbIM yCJIOBHHM nOTpeÓyeT BpeMeHH, II03TO- 
My He Hano cpa3y ÆOKTpHHepcKH oTBepraTb B03MO>KHOCTb npenocTaBJie- 
HHH BpeMeHHbix cyócHflHH. Ho b 3T0M cjiynae HeoóxoAHMO yxa3aTb cpoK 
HX aeHCTBHH, HTO n03B0JIHT KOMnaHHHM nonTOTOBHTbCH K paÓOTe B yCJIO* 
BHHX XCeCTKHX ÖlOflXCeTHblX orpaHHHeHHH.

Tlepeeod c amjiuücKOzo 
C. BuHOKypa
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