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BOÜPOCbl TEOPHH

CiiH/ipoM MHrKiix 6io;i>KeTiibix orpaHHHeHtm (M B O ) xopouio H3BecreH Kax<- 
AOMy poccHÖCKOMy aKonoMiicxy no paöoxaM BeHrepcKoro ynenoro i-I. Kopnám  
JleT 10-15  Ha3a/i sxox cimapoM BocnpnnnMajicn b xanecxBe OAHoro H3 yóefíti- 
TCJIblIblX OÓbHCHeHHH npHHHH HC3cf)c]ieKTHBHOCXH COnnajlHCTHHeCKOH (cOBeXCKOlí) 
cncTeMbi xo3HiïcTBOBaHHH. O h cbirpan HeMajiyio pojib kok b nponecce “óapxax- 
Horo” nepexo/ia ot anpeKXHBHOH skohomukm k pbiHonnon, Tax n npn pemeHiin 
npaKTHMecKHX aa/ian Toro riepirona, b nacTHocxn, npn npoBeaemm b P occmh Hani-i- 
nan c 1992 r. JKecTKoíí aeHeiKHo-KpeanxHon nojiHXiiKH, b peayjibxaxe Hero flecjni- 
UHT pecypcoB b cTpaHe cMemuicn HeijnimiTOM nnaxeacHbix cpeacTB.

Ceiniac npoójieMa i1ec| x |>ektiibnocth connajiHcxiiHecKoiï SKOHOMiiHecKoii 
cncTeMbi yTpaTHJia cboio aKxyajibHocxb n, Ka3ajiocb 6bi, cimnpoM Man-ciix 6rc>a- 
x-tcTHbix orpammeHHH aojDKeH 6bin cTaTb aocxonmieM HCTopnn. OanaKo sxoro 
He npon3ouiJio. K opnan h erő coaBxopw — BHAHbie aMepuKaHCKHe yneribie npo- 
aoiDKaiox TeMy. B nyőjiHKyeMon Hnxce CTaTbe ohm aoxasbiBaiox, hxo naiiHoe 
HBjienne ymiBepcajibiio, oho oónapyxciiBaex ce6a He xojibKo b coimajmcxHHecKiix, 
ho h b iiepexonHbix DKOiioMHKax h aajxe B KannTajiHCTHHecKHX crpariax , r/ie 
rocnoacxByex Hacxtian coócxBeHHocxb h oxcyxcxByex neiixpann30BaHHoe nnaini- 
poBaHiie. Y ti h b e p c a ti b 11 o ex b riBneiiiia, no mhchhio aBxopoB, cocxonr b xom, hxo b 
KaíKflOM H3 Ha3BaHHbIX XIinOB 3KOHOMHKH MOJKHO o6napy>KHXb a  na BII/ia opraHH- 
3annn: BO-opraHH3annn, HciibixbiBaiomne noxpeÓHoexb b nonyHeimii noMonm 
ii3BHe ( b CMHrneHHH 6ioa>Kexiibix orpamiHeHim), n Ori-opraHH3anHH, iipe/ioexaB- 
jinioiniie xaxyio noMoinb. 3xn  a s a  Biiaa oprainiaaniiii B3anMo/ieiicxByiox no on- 
pe/ieneiiiibiM npaBimaM, npmicM b óo/ibniiincxBe caynaeB xanoc B3anMoaeiícxBne 
HeraxnBHo BJinnex Ha SKOHOMHHecicyio acjx|}eKXHBHOcxb. M nnuib no xoii npiinn- 
He, HXO B pa3BHXbIX pblHOHHblX SKOHOMHKaX MHTKHe 6lOa>KCXHbie OrpaHIIHeiIIIH 
He flOMHHiipyiox iia/i xcecxKHMH, 3XH 3KOHOMHKH óojiee xai3Hecnoco6iíbi no cpaB- 
neHHio c connajnicxHHecKHMH n nepexoaHbiMH.

Taxoiia oóniaa ii/iea cxaxbii n, i<ax aaiiBnniox caMH aBxopw, ona aononiinex 
pa3paóoxaHHyio H . lllyMnexepoM xeopmo coaimaxe.xbiioro paapyiueim n, b nacx- 
Hocxn, npojiiiBaa CBex Ha pojib O ri-opraHH3am m  b ocnaóJieiniH n aaixe jihkbh- 
aam-in “pa3pym nxejibHoro” acnexxa uiyMnexepnancKoro nponecca (c. 18).

CKa3aHíioro aocxaxoHHo, hxoóm npiiiincnb BHHManHe HHxaxenen rnypnana 
“Bonpocbl 3KOHOMIIKH” . PeHb HfleX HH MHOro, HH MaJIO O B03MOJKHOCTH Cepbe3HO- 
ro npoABHJKeHHH b pawmax oanoii h3 naiióo/iee nepcneKXHBHbix xeopexuneciaix 
KOHCXpyKUHH XX B. — 3BOJIIOHHOHHOIÍ (inyMneXepHaHCKofi) SKOHOMHHeCKOH 
xeopini. O anano He 6yaeM xoponnxbcn c BbiBoaaMii.

H xax, Kaxoe oxnomeHue k xeopmi IJJyMnexepa nxieex KOHpennnn, npea- 
cxaBJieHuan b nyójniKyeMofi HH»;e exaxbe? HanoMHHM, hxo y Hero npeanpnnn- 
Maxejib (HOBaxop), BxopraiouniHcn b SKOHOMHHecKoe npocxpaHcxßo, Bbixeciiaex 
nacxb KOHcepBaxopoB 3a cm ex xoro, hxo aKXHBH3npyex cnpoc Ha neiroxopbie bham 
aecjHinuxHbix pecypcoB, npoBonnpyH noBbiiueHne pen Ha m ix. 3xo , b cboio one- 
peab, Beaex k yxyameHHio cJinHaHCOBoro nojioxceHim xex KOHcepBaxopoB, no- 
XpeÓHOCXb B npOayKHIIH Koxopbix OjIIISIta K HaCblineHIIIO IIJIII Hbfl IipO/iyKIIIIH
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ripcduCJlOGUC

KOHKypiipyeT c óojiee KaqecxBeHHOií npoAyKmieií HOBaTopa. H ii oaiih KOMMep- 
MecKHÍi 6aHK He npe/iocxaBiix Kpe/uix KoncepBaxopy na npocrae  noKpwTiie erő 
cjjHHaHCOBbIX nOTepb. B 3XOM H 3aKJIÍOHHeXCH JKeCXKOCXb 6lOA>KeTHbIX orpaHII- 
HeHHÍi myMneTepHaHCKoií skohomhkh h oflHOBpeMeHHo — cyTb co3HflaxejibHoro 
pa.3pyiiieHM5i. Pa3yMeexc.ii, b peajibHoií Kan Hxa ji hcti-i q e c koií 5KH3HH acecxKaa myM- 
nexepnaHCKafl cxeMa AonojiHHexcii pa3JiHqHbiMH iiHcxpyMeHxaMii CMHrqeniiH 
6lOA>KeXHbIX OrpamiMeHHii, npH3BaHHbIMH HOMOHb OXeqeCXBeHHbIM HOBaTOpaM B 
KOHKypeHTHOH 6opb6e C. HHOCTpaHHbIMH, HJIH nOflflepjKaïb CejIbCKOe X03HHCTB0, 
hjiii pemiiTb HexoTopbie 3aaaqH coHHaabHoro xapaxxepa h x.a .

ABTopbi cxaxbii 06x0/1, h í iipoőac'My npoBomipyeMoro HOBaTopaMH uenoBoro 
AaBJieHHH Ha KOHcepBaTopoB, ho TeM He MeHee hx bmboam 6jih3kii k noJio>KeHHHM 
IJJyMneTepa. Tax, ncnojib3yji b KaqeciBe 6a30Boíí Mo/ie/ib /teB aTpnnoH ia-M ac- 
KHHa, OHH AOKa.'SblBaiOI, MTO B KanHTajIHCTHHeCKOH SKOHOMHKe cymccTBycT pan 
HHCTHTyHHOHajibHbix 4>aKiopoB, ciHMyjiHpyiomHX npoBe/ieHHe On-opram i3aHH- 
HMH nOJIHTHKH yXCeCTOHeHHH ÓlO/UKCTHblX OrpaHHHeHHH. EcjIH IipiIIIHTb BO BHH- 
Mamie, hto b mhcjic sthx cjiaKTopoB npncyTciByiox He TojibKo iHyMneTepiiaHCKim 
HOBaTOp, HO H MHO/KeCTBeHHOCTb KOHICypiipyiOIHHX (j)lipM (í|)aKIOp /leMOHono/in- 
3aHHH SKOHOMIIKh), acIIMMeipiIH HHCJjOpMaHHH H paCCpcyiOTOqeHHOCIb Kpe/Uixa 
(cJjaKxop /j,eucHxpa.xii3oBaHHbix óanKOB) h x ./i., xo nojiyqaeicn, qxo nacxoMinaa 
cxaxbH iipe/rcxaB/iaex coóoií oiipe/iejiennbiir bkjui/i b pasBuriie HeomyMiieiepiiaH- 
CKOH BKOHOMHMecKOH xeopHH. IlocKOJibKy >kc Ha 3ana,ae b 3XOM nanpaBJieHHH 
paőoxaex AOBOJibHo öojibman rpynna  skohomhcxob ii uccjieflOBaHi-ie no/io6noro 
po/ia BnepBbie nyójiHKyexcH Ha pyccxoM Ji3bii<e, xo mo>i<ho Jinnib npiiBeiciBonaib 
HHHm-iaxHBy xcypHajia “Bonpocw skohomiikh” , B3HBiuero na ceón xpya noanaKo- 
MHXb pocciiiicKiix VMeHbix c flanHoü necjieflOBaiejibCKoii nporpaMMoii.

BMecxe c xeM xoxejiocb 6m oópaxnxb BHHMaHue qiiiaxejieii Ha HeKoxopbie 
HeHCHoexH, CBH3anHbie c KJiioqeBbiMH nojioxceHHHMH cxaxbH h b nepByio OMepe/Ib c 
caMHM iioHHXiieM “MHFKHe óioflxcexHbie orpaHHHeHHn” . Aiixopbi iicnojib3yiox erő b 
AByx acrieKxax. Bo-nepBbix, xor/ia OIl-opniHii3amiH oxasbiBacx o/iHOKpainyio rum 
MHoroKpaxHyio no/mep>KKy AeöciByiomeH BO-opraHii3amni, xo ecxb Bbiriojinaex 
(['lyiiKiuiio ciiaceiniH npe/inpriaxiin, ncnbiibiBaiomero cjjimaHcoBbie xpy/iHocxii, hjiii 
3aiHiimaex erő ox KOHKypeHXHoíi cpe/ibi. Bo-Bxopwx, xor/ra peqb n^ex o cJjiiHaHcn- 
poBaHHH npoexxoB pa3BiixHH fleßcxByioiHHX npeanpHHXHH hjiii coa/iainur hobwx ii 
O n-opraHH3aii,HH 3apaHee Heii3BecxHO, HBJineicn jim xox hjiii iihoh npoeicx njioxiiM 
hjiii xopomiiM. Ecjhi OHa pecjniHaHCHpyei njioxoö npocKX, xo, no MHeiiino aBxopoB 
cxaxbii, HMeex Mecxo cjienoMeii mhfkhx 6io/i>Kexiibix orpaHinieHHH.

Pa3yMeexcH, aBxopbi HMeiox npaBO xpaxxoBaxb Hcnojib3yeMbie hmii itohjiiiih 
xaK, Kan cMiixaiox nyiKiibiM. O/uiai«) HacxopaxaiBaex nprieM, c noMombio Koxoporo 
ABa BbimeyKa3aHHbix acnexxa mhtkhx 6ioA>KexHbix orpaHHMeHHiï yBH3biBaioxca 
Apyr c ApyroM. /Jcjio b xom, hxo aBXopw paccMaxpiiBaiox chhapom mutkiix 6 io;i- 
xcexiibix orpaHHqeiiiiH khk cjiaxxop, iicxaiKaiomini noise/ieime BO-opraHHaaunii. 
O hh paccyjK/uuox cjie^yiomiiM o6pa30M: nocKojibKy BO-opraHii3amin iipe;j,Bii/nri’, 
Hxo hm íipri/iyT na noMomb b cjiynae (|innaHcoBbix aaxpy/iHeHiiii, xo ncMcaacx cxh- 
Myji 3axpaxHBaxb yciuiiin Ha noiicK xopomiix BbicoKonpiiőbiJibiibix npoexxoB. FIo- 
axoMy qacxb BO-oprami3aHHiï co3Haxejibiio ((lopMiipyex njioxiie npoexxbi pa3Bii- 
xiiH, Koxopbie 3axeM npeBpamaioxcn b njioxiie AeiícxByioiHiie npeAnpiinxim (xax 
B03HiiKaex CBH3b MOK/iy /iBVMH acnexxaMH onpe/ieaemiM miixkiix 6io;i>Kexiibix or- 
paHinieHHH). /[ajiee cjieayex canoe BaxcHoe: HacxaiiBan Ha yHiiBepcajibHocxii c|ie- 
HOMeHa MurKiix 6iOA>KCXHbix orpaHHMCHHH, aBXopbi cxaxbii yxBepa</;aiox, hxo ne
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B. Macacxuü

TOJibKO b couHajiHCTHMecKHX h nepexoAHbix, ho flíuxe b coBpeweHHbix Kanirrajiii- 
CTHMeCKHX 3KOHOMHKHX CymeCTByiOT BO-OpraHI'I3 aUHH, C0 3 HaTeJIbH0  cj^opMHpytö
m ne n /io x iie  npoeKTbi h oôpam aiom necH  3 a KpeniiTHoö no/m epxcKoíí k nacTHbiM 
6aHKaM, He HHcJtopMHpyH nocnenm ie OTHocHTejibHo hii3koto KanecTBa sthx npoeKTOB.

K cox<ajieHHio, naHHoe yTBepjK/ieHHe nrpaeT KJiiOHeByio pojib bo Bcex npe/i- 
CTHBJieHHblX aBTOpaMH MOAejIHX KaniITajIHCTIIHeCKOH 3 KOHOMHKH ( cm . pa3 fle;i 
“M B O  b KOHKypeHTHOH c p e a e ” ) .  H a  caMOM n ejie  hh on n a  Kamrra jih c t h h ec k a a 
(J)HpMa He3 aBHCHMO OT Toro, CTpeMHTCH OHa 3 aHHTb niIflHpyromiíe n 0 3 HHHII Ha 
pbiHKe hjih nbiTaeTCH n p o c io  BbDKHTb, He 3 aHHTepecoBaHa B TOM, HTOÓbl Cü3 íia- 
Tcvibiio nponniiniTb n n o x o ií npocK i. E ojiee peajibiibi cHTyamra, Korna cJjupMa 
HeBepHo OHeHHBaeT nocTOHHCTBa CBoero npoeKTa hjih HenoyniiTbiBaeT bo3 mo>k- 
Hbie AeHCTBHH KOHKypeHTOB, HJIH OKa3 bIBaCTCH JKepTBOH nojIHTHHeCKHX H IIHblX 
OÓCTOHTejIbCTB. OflHaKO BCe OHH He CBH3 aiIbI C aBTOpCKOH TpaKTOBKOH CHHApOMa 
mhtkhx 610/pKeTHbix OTpaHHHeHHH Kan cjmKTopa, HCKaacaiomero noBefleH iie  
B O -opraH ii3 amiH, a noTOMy BbinanaiOT H3 aHajiHTHHecKoro M arepna/ia cTaTbH.

H a  Ham b3tjiha, npHMenHTenbHO k KanmajmcTHHecKOH 3 Kohomhkc cmi/ipoM  
MHTKHX 6 lO;TH<eTHbIX OTpaHHHeHHH, KaK npaBHJIO, HMeeT MeCTO B OTHOmeHHHX MOK/iy 
BO-opraH H 3 amiHMH h rocynapcTBeHHbiMH ( hjih nyóJiHHHbiMn) On-opraHH3ami- 
hm h . MacTHbie O n-opraH H 3 amiH MoryT 6 wTb nonBepjKeHbi eMy jraiiib b tóm cny- 
n ae, ecjiH ohh BbicTynaioT b pojin  nocpenHHKOB rocynapcTBeiiHbix (nyóJiHHHbix) 
O n-opraH H 3 ar[HH hjih neiicTByioT n on  hx rapaHTHH ( Ha3 BaHHbiiï B onpoc pac- 
CMOTpeH b pa3flejie “M B O  b öaHKax”).

M nocjienH ee. IlpaKTHKa coBpeMeHHoro nocTHHnycTpuajibHoro i<annTa- 
jiH3 Ma cBiineTejibCTByeT, hto nonnepjKKa rocynapcTBeHHbiMH O H -op raH ii3 am iíi- 
MH, B TOM HHCJie TOCynapCTBeHHblMH BeHHypHbIMH cjíOHflaMH, c|)yHnaMeHTajibH0 H 
h npHKJiannoH HayKii, a Taioxe nacTHHHoe ynacT iie bthx opraH im am iií b peajin - 
3 amiH KpynHbix cTpaTenmecKH BajKHbix npoeKTOB p a 3 BHTHH BbicoKOTexHojio- 
thhhoto KOMnjieKca npencTaBJiHioT coőoh thkoh Tim mhtkhx 6 ion>KeTHbix orp a-  
HHHeHHH, KOTOpbIH CnOCOÖCTByeT pOCTy acjjcjjeKTHBHOCTII HaiíHOHaJIbHOH 3 KOHO- 
MHKH, c o 3 flaeT ycjioBHH ajih noBbimemiH KOHKypeHTocnocoÓHocTii nacTHoro 6113- 
Heca Ha MiipoBbix pwHKax.

C jienyeT nojiaraTb, hto Hajim ine naHHoro Tiina mhtkhx óionxceTHbix orp a-  
HHHeHHH BO MHOTOM nOAKpenjIHeT OCHOBHyiO HAeiO CTaTbH. Bo-nepBbIX, no/I- 
TBepjKAaeTCH HeHTpajIbHblH Te3 HC aBTOpOB 06  yHHBepcajíbHOCTH MHTKHX 6 lOfl- 
HCeTHblX OTpaHHHeHHH. Bo-BTOpbIX, 4 >HKCHpyeTCH TOT paKypC, B KOTOpOM MHT- 
KHC 6 lOA>KeTHbie OTpaHHHeHHH BbinOJIHHIOT SKOHOMHHeCKII 3 HalIHMyiO n 0 3 HTHB- 
Hyio c|)yHKHHIO B COBpeMeHHOM nOCTHHnyCTpHHJIbHOM OÓmeCTBe. B-TpeTbHX ( 3TO 
HMeeT OTHomeHHe k n p o ijen y p e  MonejrapoBaHHH), aBTopw CTaTbH MoryT aaMeT- 
Ho pacmupHTb cfipoHT CBOHX Hccjie/ioBaHHH, nocKOJibKy OTHomeHHH E O -o p ra m i-  
3 aHHÍÍ c TOCynapCTBeHHblMH ( hjih nyÓJIHHHbIMH) On-OpraHH3 aHHHMH cymeCTBeiI- 
HO OTJIHHaiOTCH OT HX OTHOHieHHH C HaCTHbIMH OH-OpTaHH3 aUHHMH. B CBOIO 
onepeflb , 3 Ta n o 3 HTHBHan cjjyHKUHH CBHneTeJibCTByeT o tóm , hto TeopiiH U lyM ne- 
Tepa ncHCTBHTejibHo HyxcnaeTCH b nonoJiHeHHH, h6 o HccjienyeMbiH eio  pexcHM 
xcecTKHX 6 ion>KeTHbix OTpaHHHeHHH ( c o 3 HnaTeJibHoe p a 3 p ym eH iie) ycnem H o co -  
HeTaeTCH na npaKTHKe c mhtkoh nayHHo-HHHOBauHOHHOH noJiHTHKoii ro cy n a p -  
cTBeHHbix h nyójiHHHbix O Il-opraH H 3 aHHH. OcTaeTCH JiHmb coH cajieib, hto b 
P occhh nonoÖHoe coneTaHHe rioKa hto n e HaöjnonaeTCH Ha npaKTHKe.

anadcMUK P A H  B. M acacKuü
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9. MAC K PI H, 
npotpeccop skohomuku, 

Mncmurnym ygjiyônennux uccnedoeanuü, 
ripuHcmoHCKUü ynueepcumem (CIHA),

)K. POJ1AH, 
npotpeccop bkohomuku, 

Ynueepcumem BepKJiu, Kcuiucpopnusi, 
Mncmurnym Mewdynapodnozo pa.36umusi (CLIPA)

OCMblCJIHBAH (DEHOMEH MflrKHX 
EK)/J)KETHbIX OrPAHHHEHHH*

TepMHH “MflriŒe 6iOÆ>KexHbie orpaHHMeHHa” ( M B O ) * 1 BiiepBbie no- 
BBHJICB B paÔOTaX A .  KopHaH H 6bIJI npH3BaH OÔbflCHHXb MOTHBbI 3KOHO- 
MHMecKoro noBe^eHHH B counajiHcxHnecKHX CTpaHax, xapaKxepn30BanniHXC>i 
XpOHHMeCKHM ÆeC^HUHXOM. B HaiIIH ÆHH 3X0 nOHHXHe ÜOCXOflHHO HCnOTIb- 
3yexcn b paôoT ax , nocBam eHHbix H3yneHHio 3KOHOMHMecKHX acneKTOB ne- 
pexo,n,a ót couna^H 3M a k KanHTajiH3My. ÆeiicxBHxejibHO, npoôJieM bi, co- 
npBxceHHbie c M B O , — oæhh h3 r;iaBHbix /wcKyccnoHi-ibix BonpocoB sko- 
HOMHMecKOH nojiHTHKH n ep ex o ^H o ro  nepH o^a. 0/üHai<o ztaHHoe noiifixue 
n p n o ó p ex aex  Bee 6o jibm yio  aKTyajibHocTb 3a npe/iejiaM H 3koho-
mhk counajiHCTHMecKoro HJiH nepex o /iH o ro  x n n a . Tai<, b KOHxei<cxe M B O  
ne^ecoo6pa3H O  ocMbicjiHBaTb uejib iö  pan, cJjenoMeHOB, n p u c y m n x  KanHxa- 
jiH3My, HanpHMep, K pax ôaHKOBCKoro cex x o p a  b c x p an ax  IO ro-B ocxom ioH  
A3hh  b 1990-e roßb i.

B H acxoam eü paóoxe Mbi npecjieayeM  pBe r/iaBHbie ife;in . ü ep B a ii — 
yTOMHeHHe ITOHBTHH. X oTH Ha HHTyHTHBHOM ypOBHe CMbICJI M B O  6bIJI 
oieBH/ieîi c caM oro n an a jia , ro  chx n o p  OTcyTCTByeT xomhoc oupc/icv ienne 
3Toro TepMHHa. PaayM eexcn, no/toÔHan cnxyaitHH nepe/iK o B cxpenaexca b 
oôiuecTBeHHbix H ayKax. I Io  Mepe HaKoruieiiHH onbixa Hcnojib30BaHnn no- 
HHTHH e ro  HHTepnpeiaiiHH mchhcxch h  pasBHBaexcn c xenenneM  BpeMeim. 
Y  Hac HeT HaMepeHHÎi BbicTynaTb cynbHMH b c n o p a x  h nocxyanpoB axb, 
Kaxyio H3 cjie/iyex cnHxaxb KoppeKTHOH. O /uiaK o, n o  nam eM y
y6e>K/ienHio, npe/iJiaraeM an TpaKTOBKa hocht aocxaxoMHO BceoôbeM /nomnH 
xapaKTep h oxBaxbraaex 6ô/ibinyio nacxb Hcc/ie/ioBaunM n o  /laHiion TeMaTHKe.

K  H/tee M B O  an e ju m p y io x  ÆBe rp y n n b i skohomhctob p a3 n o n  Ha- 
npaBJieHHOCTH. B o -n ep ß b ix , OHa CJiyxaix HHCTpyMeHTOM n n n  Tex, kto 3a- 
HHMaeTca H3yneHneM h  pa3pa6oTK on skohomhhcckoh no;mxHKH /y m  rrocx-

' Kornai J ., Maskin E., Roland G. Understanding the Soft Budget Constraint. — 
Journal of Economie Literature, 2003, vol. 41, No 4. riyó.uiKyeTcn c HeKOTopbiMii conpa-
meHHHMH.

1 CooTBeTCTBeHHO >KBO 6yaeT 03nanaTb “jKecTKHe OiozuKeTHwe orpani-iMCHiia".
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conHiumcTHMecKux cïpaH. Bo-BTopbix, cymecTByeï AOBOJibiio öo/ibman 
rpyniia TeopeTHKOB, Koxopwe nbixaioxca cxponxb cjiopMajibiibie Mo/j,ejm, 
onHCbiBaioniHe cjieHOMeH MBO. OxnpaBHOH xobkoh ajm noHBJienHH Aocxa- 
TOBHO oóuiHpHOH AHxepaxypbi no/ioÓHoro TOJiKa cjiy>KHT paóoxa M. J\eBa- 
TpunoHTa h 3 . MacKHiia2 * *. B cbobh ciaTbe Mbi cxpeMHjmcb ccJjopMupo- 
Barb npHeMjieMbiö ji,jm oóohx noAxoAOB noHHTHHHbiH annapax, Koxopbifi 
MO>Kex oica3axbCB nojie3HbiM äjih oőbe/iHiieiiHa pa3Hbix HCCAeAOBaxejib- 
CKHX riporpaMM. Mbi xaK>Ke npeA-naraeM cnocoöbi H3MepeHHH “mhfkocxh”.

Bxopaa uejib Harnen paöoxw — 0630p 4^opMajibHbix xeopexHMec- 
KHX HccjieAOBaHHH cjjeHOMeHa MBO h AeMOHCxpaiiHH B03M0>KH0cxen no- 
cxpoenHB őojibmoro BHCJia npocxbix Mo/iejieíí jxjm aHajiH3a paccMaxpn- 
BaeMbix cHxyauHH.

YTOHHeHHe noHHXHÖ: c h h a p o m  M B O

B bipaxeiiw e “MArxne óioAHcexiibie orpaHHHeHHíi” 3aHMcxBOBaiio H3 
XepMHHOJIOrHH MHKpOSKOHOMHKH:i. M XOXH B AäHHOH paÓOXe Mbl HO 
nojib3yeM ero  b nepeHocuoM  CMbicjie, HBJieHHe, Koxopoe oho oxpaxcaex, 
BnojiHe peajib iio  h HMeex cneitHcjiHHecKyio OKpacKy. TepMMHOM “chha- 
POM” OÖblBHO OIipeACJlBIOT nO|)0>KAeiUtyiO KOHKpeXHbIMH OÖCXOHXeJIbCXBa- 
MH KOH(j)HrypaUHIO CHMHXOMOB. TaKHM 00pa30M, BXOÓbl OlIHCaXb CHHÄ-
poM M B O , HeoöxoAHMo paccMoxpexb Kaie chmiixomm, xax h oöcxoaxejib- 
cxBa, hx nopojKAaiouiHe.

Bnepßbie chhapom  M B O  6biJi H3yHeH 5i. KopHaH b KOHxeKcxe Ben- 
repCKOH 3KOHOMHKH 1970-X  rOAOB; B XO BpeMfl B COHHaAHCXHHeCKOH 3KO- 
HOMHKe B eurpm i ocymecxBAHAHCb SKcnepHMeuxbi, cixiaauHbie c npoBC'AC- 
HHßM B CXpaHe pbIHOBHblX pecjxjpM'1. XOXH RJlfl FOCyAapCXßeHHblX lipC/p 
npHHXHH C03A,aBajIHCb yCJIOBHH, IIOOmpHBUIHe MOpajIbHyiO H (j)HHaHCOByi() 
3aHlIXepeCOBaHHOCXb B MaKCHMH3aUHH npHÓbLXH, ÓaiIKpOXCXBO XpOHHBeC- 
KH yöbixoMiibix npeAiipHHXHH He AonycKajiocb. TaKHM npeAnpHHXHHM 
Bcer;i,a 0Ka3biBajiacb noAAepHCKa nocpeAcxBOM iipcAocraiuieiiirii aghok- 
HblX CyÓCHAHH HAH HCn0Ab30BaHHH HHblX (|)HHaHCOBbIX HHCXpyMCHXOB. 
cpHpMbi mofah paccHHXbiBaxb Ha BbDKMBaHne, Aaace ecjiH nocxoHHHO Hec- 
jiH yöbixKH, h xaKoro poAa o)KHAaHHH HaKAaAbiBajiH cboíí oxneM axoK Ha 
hx HOBeAeHHe. Ilocjie  noHBjieHHH yica3aHHbix ny6jiHKau,HH H. K opnan  
npe/[cxaB/ieHHe o xom, bxo mhfkocxb óio/UKexiibix orpaH H HenH H  cxyacHX 
OAHOH H3 npHHHH Ht'SCjxjieKXHBHOCXH COHHaJIHCXHBeCKOH 3KOHOMHKH, CXB- 
ao o6iu;enpH3HaHHbiM. np H  sxom aHajiH3 c caMoro Haxajia hcxoaha hs 
xoro, Hxo xoxH cj^eHOMeH M B O  nojiyBHJi HaHÓOiibiuee pacnpocxpaneuH e b 
copHajiHcxHBecKHX cxpaHax, ocoöeHHO xaM, iac cxaBHJiacb 3a/uiiia pec jiop - 
MHpOBaHHH 3KOHOMHKH nOCpeACXBOM ÖOAbffieH OnOpbl Ha pbIHOBHbie Me-

2 Dewatripont M., Maskin E. Credit and Efficiency in Centralized and Decentralized 
Economies. — Review of Economic Studies, 1995, vol. 62, No 4, p. 541-555.

f3aMCTHM, HTo b dojiiiiiieü nacra paóoT b paMKax cTaHflapraofi MHKpoaKOHOMHuec- 
KOÍÍ TeopiIH c 6lOfl>KeTHbIMH orpaHHHeHHHMH CTajIKHBUIOTCB HCKJlIOUHTejIbHO norpeÓHTCJlU, 
HO He npOH3BOAHTejIH.

' Kornai J . Resource-Constrained versus Demand-Constrained Systems. 
Econometrica, 1979, vol. 47, No 4, p. 801-819; Kornai J. Economics of Shortage. Amsterdam, 
North-Holland, 1980 (pyc. nep. cm.: KopHaH fl. /fecjnmHT. M.: Hayna, 1990).
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XaHH3MbI, nO/IOÓHblH c|lCHOMCH MOACCT B03HHKHyTb H B ApyrOH 3KOHOMH- 
BecKOH cpeAC, aa>kc ecjiH nocAeAHHH 6a3npyeTCH HCKJUo^HTejibHo na npa- 
Be BaCTHOH COÓCTBeHHOCTH5 6. Mbl HHAHCM Haffle HCCJie/ÍOBaHHe CO CTHAH- 
30BäHHoro onHcaiiHH ashhoto chhapomb.

BO-opgaHU3au,uu u OTT-opzaHU3au,uu

Y opraHH3apHH (nanpHMep, y rocyAapcTBeHHoro rtpe/urpí tmi iííi ), ko- 
Topoö npHXOAHTCH noKpbiBaTb CBOH H3Aep>KKH H3 coócTBeHHbix nepBona- 
"ia.'ibHbix c|)oh/iob h aoxoaob, ne MoxceT He óbiTb 6ioA>KCTHbix orpamiMe- 
HHH (na30BeM Taxyio opraHH3aiiHio EO-opiaHU3ai[ueÜ). Ecjih efi He y^a- 
eTCH yAep)KaTbCH B HX paMKaX H B03HHKaeT cJiHHaHCOBblH Ae^HHHT, TO Oíia 
He CMO>KeT BbiyKHTb 6e3 nocTopoHHen noMoniH. BepxHHH npe^eji noAAep- 
>KaHHH c|)HHaucoiíoro AecJ)HHHTa ycTaHaBJiHBaeTca orpaHHHeHHHMH Ha ahk- 
BHAHOCTb, HJiaTOKecnOC.OÓHOCTb H 3HHMCTBOBäHHH. EO-OpratIH3aHHH CTHA-
KHBaeTCH c >KBO ao Tex nop, noxa He noKpoeT cboh Aecj)Hu,HT ÓAaroAapa 
noAAep>KKe co CTopoHbi Apyrnx opraHH3au;HÍí; ecjiH >i<e agcJíhhht coxpa- 
naeTCH, to oHa BbiHy>KAeHa coKparHTb Macunaóbi cBoeft AeHTejibiiocTH hah 
BOOŐHie IipeKpaTHTb C^yHKAHOHHpOBaHHe.

OeHOMeH M BO B03HHKaeT b tóm cAynae, KorAa OAHa hah hcckoabko 
opraHH3au,HH, oóecnenHBaiomHX noAAepncKy (na30BeM hx O ll-opzam isa-  
HfUíiMu), roTOBbi noAHOCTbio hah HacTHHHO noKpwTb AecJnntHT BO -opra- 
HH3aiíHH. B cAvnae rocyAapcTBeuHbix npeAnpHHTHH noAoÓHyio poAb nr- 
paiOT OAHO HAH HeCKOAbKO TOCyAapCTBeHHblX BeAOMCTB. IIpH AIOÓOM npO- 
HBAeHHH cjjeHOMeHa M BO  cjtnrypupyeT napa aKTopoB — ctoAKHy bhiancn 
c 4>HHaHCOBWMH 3aTpyAHeHHHMH BO-opraHH3aHHH h OKa3biBaioiHaa en 
IlOMOIHb On-OpraHH3aHHHfi.

H a npaKTHKe cymecTBVcT MHOXcecTBo nap Tuna “BO-opraiinaanHH — 
On-opraHH3au;H}i”.

1. B ÓOAblHHIICTBe paÓOT, nOCBHIAeHHblX M B O , HCCAeAyeTCH CHTya- 
HHH b KopnopamBHOH ccjx;pe. PaHbHie b AHTepaType Hsvaajioci) rAaBHWM 
oópa30M noAOHcenne aga Ha npeAnpHHTHHX, iiaxoAHiunxca b zocydapcmaeli
nóit COÓCTBeHHOCTH, HpeHMymeCTBeHHO B yCAOBHHX COHHaAHCTHHieCKOH 
cHCTeMbi. O/ubtKo nepe/iKo npnxoAHTCH BbipynaTb uacmnue  cjjupMbi, ctoak- 
HyBHinecH c c I ) h h a h c ob bi M h saTpyAHeiiHHMii. noA oóna;i TeiiAemiHH c rax a  
OCOÓCIIHO 3äMCTHOH B nOCTCOHHaAHCTHHeCKHÍÍ nepeXOAHblíí nepHOA, KOTAa 
npHBaTH3aHHH hhkohm oópa30M He oanaaaA a 0Ti<a3a ot npaKTHKH rocy- 
AapcTBeHHoft noAAep>KKH. /leHCTBHreAbHO, aah oóecneneHHH BHacHBanna 
cjjHpM, KOTOpbie h nocAe nepexoAa b pyKH hhcthmx coócTBeHHHKOB no- 
iipe>KHeMy TepneAH yóbiTKH, HcnoAb30BaAca niHpoKHH cneKTp MeTOAOB. 
OeHOMCH M B O  B03HHK H BO MHOTHX KänHTaAHCTHHeCKHX 9KOHOMHKaX, 
nanpHMep, b BHAe n pcA ocrabaen ha rocyAapcTBeHHbix cyócnAHH ceAbctco- 
My X03HHCTBy H OKa3aHHH nOMOHIH npHXOAHHÍHM B ynaAOK OTpaCAHM.

5 Komái J. The Soft Budget Constraints. — Kyklos, 1986, vol. 39, No 1, p. 3-30.
6 Mo)KeT cjioaoiTbCfl BnenaTjieHHe, mto /jamroe onHcamre BKJiiouaeT h ÆojirocpouHbie 

OTHomeHHH MejKAy hhahbhaom, nojiynaiomHM ot rocyaapcTBa MaTepnajibHyio noMomb, n 
Bê oMCTBOM — pacnpeAeitHTejieM cooTBeTCTByroiunx aeHe>KHbix cpe/icTB. Ho oómenpri- 
HnToe ynoTpeójienHe TepMrraa “cHH/ipoM MBO” orpaHH’ieno cnyuaeM, Koma o6e cToponw 
ÍIB̂ HIOTCn OpiClHU3aV,UHMU.
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2. Taioice ohcbh/iho, mto CHHÆpoM M BO  HMeex MecTO npHMeHHxe/ib- 
Ho K ôamcaM h ÆpyrHM cpunancoauM nocpedmiKciM (x o ra  AaHHbiiî TepMHH 
He npHHHTO ynoxpeôjinxb b (£>HHaHCOBOH Jiuxepaxype xcopexMaecKoro xo.XKa 
H B CpeflCXBaX MaCCOBOH HHcjDOpMaUHH). B HaiHH ÆHH KpynHblH 6aHK, 
OKa3aBIHHHCH B XiDKejIOM 4>HHaHCOBOM no JIO/KeHHH, OHeHb pe£KO yxo/inx 
H3 ÔH3Heca; xax ripaBHjio, oh npo/iojDKaex cjjyHKUHOHHpoBaxb, bo3mo)kho, 
b pe3yjibxaxe xoro, hxo erő npnoôpexaex Æpyrofi 6bhk. B /naHHOM cjiynae 
pojib On-opraHH3auHH nrpaiox jihóo npaBHxejibcxBO, jihôo apyrne  <4>h- 
HaHCOBbie HHCXHXyXbl7.

3. rioMomb H3BHe (b a ilo u t)  — iimpoKo pacnpocxpaHeHHoe HBJienne 
b cjiynae ueKOMMepuecKux opzauu3au,uű, i<aK-xo ôojibHHii, ihkoji h yriH- 
BepcHxexoB, pacxoßbi Koxopbix npeBbimaiox Æoxo/ibi. B mbcxhocxh, b ne- 
peXOAHblX 3KOHOMHKaX He ÆOriyCKaeXCH ÔaHKpOXCXBO HHCXHXyXOB COUH- 
ajibHoro cxpaxoBaHHH, cc})epa ÆenxejibHocxH Koxopbix oxBaxbiBaex óojib- 
moe HHCJio Jiio/ieH. Bo3HHKaiomHH b xaKHX HHCxwxyxax ÆeiJiHHHX noKpbi- 
BaexcH H3 rocyaapcxBeHHoro 6io/i>Kexa.

4. OópeMeHeHHbie ÆOJiraMH hjih HenjiaxeHcecnocoÓHbie Mecmnue opza- 
Hbi ejiacmu aacxo nojib3yioxcH no/mepxcKOH neuxpa/ibiioro npaBHxejibcxBa.

5. CHH/tpoM M BO Hepe/iKO B03HHKaex Ha MexcnyHapoÆHOM ypoBHe. 
IIepe}KHBaiomaH cfiHHaHCOBbm KpH3Hc h HenjiaxeaœcnocoÔHaH cTparia 
oôpamaexcH k Mexc/iyHapoAHbiM cJ)HHaHCOBbiM areHxcxBaM hjih cooôme- 
cxBaM h, Kax npaBHjio, nojiynaex ox hhx noMomb.

Momueaipusi

Moxhbh, no KoxopbiM BO-opraHH3aiiHH npocHX o cnaceHHH h no/uiep- 
>KKe, He Hy>KAaioxcíi b npocxpaHHOM oôbncHeHHH; b cjiynae opraHH3aijHH, 
opHeHXHpoBaHHOH Ha npnôbiJib, ohh OHeBHÆHbi. Pa3VMeexca, y MHorax H3 
nepeHHCjicHHbix Bbiuie opraHH3auMH no/ioónaa opHeuxautni oxcyxcxByex. 
Ho y xaKHX opraHH3aHHH nacxo BajKiiyio pojib nrpaex moxhb BbDKHBainni. 
Hei-iCTBHrejibHO, corjiacHO xopomo H3BecxHOMy npHHunny connajibHOH iich- 
xojiothh, pyKOBO/iHxe.xH ;iio6oh opraHH3aiiHH iipn/iaiox BecbMa ôojibmoe 
3HaneHHe ee AenxeJibHocxH. Bojiee xoro, hx cxaxyc oóecneaHBaex hm ne 
xojibKo cpencxBa k cymecxBOBaHHio, ho h npHBHJierHH, npecxH>K h BJiacxb. 
IIoaxoMy Biiojine ecxecxBeHHo o>KM/iaxb, hxo aaMHHHCxpanna ôojibniHHCXBa 
opraHH3auHH 6ynex BceMH CHJiaMH ôopOTbcn 3a hx Bbi/KHBanne.

HanpoxHB, moxhbm OIl-opraHH3aHHH nacxo ôbiBaiox ropa3no MeHee 
npo3paHHbiMH. Hmchho 3XOMy Bonpocy nocBHineHo MHoro nyôJiHKaijHH 
Ha xeMy M BO . 3/iecb ynce Hex KaKOH-xo OAH03HaHHOH yHHBepcajibHOH 
MOXHBauHH. Mbi npe/i,jiaraeM KJiaccHcJiHKaHHio MHoroHHcjieHHbix bo3mo>k- 
Hbix BapnauxoB.

BajKHbiM KJiaccHcjrHKâHHOHHbiM KpHxepHeM cjiyacHX oxBex na Bonpoc, 
oKa3biBaex jih OII-opraHH3aHHH noMomb ÆoôpoBOJibHO hjih b cHJiy neo6- 
XOßHMOCXH. KaKHM 00pa30M M05KH0 3aCXaBHXb On-OpraHH3aiIHIO 3X0 m -  
jiaxb? npencxaBHM ce6e cHxyanHio, Kor/ia BO-opraHH3auHH Moncex Bbi>KHXb, 
xojibKo ecjriH npeKpaxHX n.xaxnxb Hajlóra, B03Bpamaxb aojii'h ôamcaM hjih

7 rieBÍUIbHO H3BeCTHbIM npHMepOM (J)HHaHCOBWX MBO B CIHA CJiy>KHT rocyaap- 
cTBeHHan noflaepacKa ccyaocöeperaie^bHbix accouHamm b 1980-1990-e roflbi.

10
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oruiannBaTb caera nociaBiiiHKOB. PaayMeexca, TeM caMbiM BO-opraHH3a- 
una HapymaeT orpauHHeHna h yKJiOHaeTca ot BbinojmeHHH cbomx iopn/in- 
necKHX o6ii3aie.xbCTB. O/uiano npejinoJio>KHM, mto cpe/icTBa npHHyjKnei-iHH 
K BbinOJIHeHHIO HaJIOrOBblX OÓB3aTejIbCTB HJIH HaCTHOrO KOHTpaKTa coupa- 
xteribi flJia HajioroBoíí cjiy>K6bi, 6aHKa hjih nocxaBiHHKa c 3anpeTHTejibiio 
BbicoKHMH n3,£tep>KKaMH. T'orna y On-opraHH3auHH ne ocTaercH hhoto 
Bbióopa, KpoMe Kax (no KpaíÍHeH Mepe BpeMeHHo) MHpnxbca c HapyrnenneM 
n.xaTOKHOH ziHCHHnaHHbi. üoaTOMy cnocoÓHOCTb npHiiy>K;iaTb k coójiiozie- 
hhki na.xoroBbix o0H3aiejibCTB h nacTHbix KOHTpaicroB mo>kct oi<a3axbca 
Heoóxo/iHMbiM ycjioBHeM yxcecToneHHB öionateTHbix orpariHaeHHÏP.

OAHaico b Apyrnx cjiynaax HajioroBaa cjiyxcóa Moxcex co3HaxejibHo 
HrHopupoBaxb HapacxaHHe HajioroBoii 3a/iojDKeHHOCTH jihöo 6aiiK co- 
TJiaceH Æo6poBOJibHO xepnexb npocpoHKy ÆOJira, ecjin ohh ßeiicxBHxejibHO 
xotht OKa3axb noMomb BO-opraHH3aHHH. KaicHMH ace MOXHBaMH mo- 
>xex pyKOBOßcxBOBaxbca O n-opraH H 3auna, coBepmaa Tanne nocxynKH 
no coócxBeHHon BOJie?

nanajia paccMoxpnM nanöojiee H3yaeHHbiH cjiynan rocy^apcxBen- 
Horo npe/tnpnaxHH b conna^HcxnnecKon anoHOMHKe, ocymecxBJiaionjen 
pbiHOHHbie pecJiopMbi (nan b BeHrpHH, Ilojibine n IOrocjiaBnn), hmcîi b 
BH/iy, Mxo juin xaKoro npe/inpHHTHH npnöbuib — 3HanHMoe no Harne. 
C oæhoh cxopoHbi, npaBHxejibcxBO 3anHxepecoBaHO b xom, Mxoóbi y npen- 
npnaxna 6buia npnóbuib, nocKOjibKy xeM caMbiM noBbimaexca ypoBeiib acj> 
cJieKTHBHOCTH H C03£,aeTCH HCTOHHHK rOCyaapCXBeHHblX /ÍOXO/IOB. C /ipy- 
ron cxopoHbi, npaBHxe/ibcxBo He 3anHxepecoßaHO b öanKpoxcxBe y6bixoii- 
Hbix npe/tnpnaxnn, Beab Tor/ia B03HHKHex H3JimiieK xpy^oBbix pecypcoB, 
Hxo, b CBOK) oaepe/ib, 6yaex coaencxBOBaxb ycnneHHio counajibHOH necxa- 
ÓHJibHOCxn n nojiHTHMecKon nanpanceHHOCTH. Tanaa HecoBMecxHMOcxb ne- 
jieit Moxcex noóyzünxb npaBHxejibCTBo H3AaBaxb B3aHMOHCKJiioaaiomne no- 
cxaHOBnenna. Hacxo npn axoM B03HHKaex CBoeo6pa3Hoe pa3/iejieHHe xpy- 
Æa, npn KOXopoM oæhh rocynapcTBeHHbin opraH ÆeiicxByex >KecxKo, xpeóya 
ox npe/xnpnaxnn npnóbuibHon neaxejibiioc rn, a Æpyron — toxob cnacxn xo 
ace npeanpnaxne, ecjin ero nejia noiuaxHyxca. B hhmx cjiyiaax noAoónoe 
iioBevieiine peajiH3yexca nocaenoBaxenbiio: CHanaJia — yrp03bi n o6ema- 
nna npuHaxb KecxKne Mepw, a 3axeM — oKa3aHne no/wep>KKH.

Mbi ynoMaHyjin b KanecxBe moxhbob MBO onaceHHa pocxa 6e3pa6o- 
xnpbi h nojinxHHecKHX óecnopa/iKOB. OßHano ecxb eme p*m BapnanxoB 
MoxHBauHn. PaccMoxpHM Hanóojiee xnnHHHbie M3 h h x .

1. IloóyAHxejibHbiM MOXHBOM RJifi OIT-opraHn3aHHH (HanpriMep, 6am<a 
hjih HHBecxopa) Moncex cxaxb ee coócmeeuHasi denoeasi sauHmepecoaau- 
Hocmb b pacmnpeHHH KpeßnxoBanHH hjih yBejinneHMH HHBecxxmuH b 
nonaBmyio b 3axpyziHHxejibHoe nojioxeHHe BO-opraHH3aiimo. 3xo cbh- 
3aHO c xeM, hxo b cjiynae npexpameHHa 4)yHKnHOHHpoBaHHa nocjienueH

s OnbiT nepexoanoro nepriofla b nocTcounajiHCTH'-iecKHX CTpaHax noflTBepxcjiaeT tot 
c})aKT, 'iTO npn yjKecTOMeHHH 6ioa>KeTHbix orpaHHMeHHfi Ba*Hoe 3HaMeniie uMeeT (j)opMH- 
poBaHHe Heoóxo^HMoii npaBOBOH HHcjjpacTpyKTypbi. EBponeäcKiiH 6aHK peKOHCTpyKmm 
h pa3BHTHH paspaöoTa.T p«fl noKa.aaTejTeii /i.ik H3Meperin>i nporpecca b oö/ibcth npaßoBbix 
H3MeHeHHH b CTpaHax c riepexoAHoii skohomhkoh. KpoMe toto, oh npe/mpHiia;i nonbiTKy 
H3MepHTb MacinTaöbi h scjxjjeKTHBHOCTb pea.iH3yeMbix wep ( cm.: EBRD Transition Reports, 
1998, 1999).
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f l .  K opw iu , 9 . MacKUH, ?K. P ojmh

On-opraHH3anHH noxepaer hubccthuhh hjih c.cy/ibi, paHee npeAOCTaBJien- 
iibie BO-opraHH3apHH. IIoAAepJKKa npeAnpHHTHH nocpe;j,c.TBOM HHBecra- 
poBäHHB b Hero, oóycnoBneHHan CTpeMJieHHeM He AonycTHTb noxepn npo- 
IHJIblX MHBeCTHUHH, 3aCJiy>KHBaeT ocoóoro BHHMaHHH. C SKOHOMHMeCKOÎi 
TOHKH 3peHHB nOAOÓHblH MOTHB B H3BeCTHOM CMbICJie CJiyjKHT HailÔOJiee 
ÜOrHHHblM 06bMCHGHHGM CHHApOMa M B O : 3/ieCb HeT HeoÔXOflHMOCTH aneji- 
JIHpOBaXb K BHeiUHHM a KO H O M H 'ICC K H M H IIOAHTHHeCKHM (JjaKTOpaM HJIH K 
B03M0/KH0CTHM KOppyMnHpOBäHHOFO HOBeßeHHH. Kan 6yAeT noKa3aHo 
HH>Ke, B03MoacHa ero  m o a  m cjj h k a h h h c uejibio brjiiooghhii mothbob, otjihm- 
HblX OT HHCTO AeAOBOH 3aHHTepeCOBaHHOCTH.

2. B ocHOBe CTpeMJieHHH OII-opraHH3aHHH npHHTH Ha Bbipynicy 
npe/uipHHTHio, HcnbiTbiBaiomeMy ^iinancoBbie 3aTpy/uieHHii, moíkgt jioxaTb 
Taxon mothb, KaK namepuanu3M. B nacTHOCTH, ecjin  penb habt o rocyA ap- 
CTBeHHOM HpeAHpHHTHH, TO npaBHTejIbCTBeHHbie HHHOBHHKH MOryT BOC- 
npHHHMaTb ceÔH onexyHaMH, HecymHMH 3a Hero OTBeTCTBeHHocTb. Cxo- 
>KHH THn MeHTajIHTeTa MO)KeT 6bITb npncym  H a a MIIH H C 'I’P a 11H H KpynHOH 
KopnopauHH, cocTonmeH H3 óoAbHioro HHCJia noApa3AeJieHHH. E cjih Ka- 
Koe-JiHÓo H3 HHX, HMeioipee caMOCTOHTeAbHbiíí ôanaHC, HeceT noTepn, to 
AoxoAbi peHTaôejibHwx noApa3AeneHHH 3anacTyio nepepacripeAenm oTCH b 
ero  nojib3y. T axoro  poAa nepexpecTHoe cyôcHAHpoBauHe nrpaeT pojib 
CTpaXOBKH OT Kpaxa yÔbITOHHOrO IIOApaSACJICHHH. O aHAKO B AaHHOM CJiy- 
nae BnoAne B03M0JXHbi h A pyrne mothbw , otahahwc ot naTepHaAH3Ma.

3. Y AenyTaTOB napAaMeHTa MoryT 6biTb nojiumuuecKue mothbw 
AOÔHBaTbCH cyôcHAHH ajih (fœpM, nepexcHBaioiHHX cjiHHaHcoBbie 3axpyA- 
IieHHH. riâpAaMeHTapHH CTpeMflTCH COXpaHHTb ypOBeiIb 3aiIHTOCTH AJIH 
yKpenjieHHH CBoeii nonyim puocTH h noAHTHMecxoro bahhhhh h TeM ca- 
MblM JfJlfl HOBbimeiIHH CBOHX HiaHCOB Ha nepeH30paHHe. ÍIOAOÓHblC MOTHBbI 
b H3BecTHOH Mepe nepecexaioTCH c c|)HrypHpyiomHMH b nyHKTax 2, 5, 6!).

4. npH  najiHHHH MHoroypoBHeBoro nepapxHHecKoro KOHTpojm y 
pyKOBOACTBa KopnopauHH MoryT B03HHKHyTb CTHMyübl npeAOTBpaTHTb 
(JiHnaricoBbiH xp ax  noApa3AeneHHn HH)KHero ypoBHH, mtoóia ne HanecTH 
ym epóa coócTBeHHOH penymayuu. B hbcthocth, noAoônwH npoBaji mo- 
>KeT BbI3BaTb COMHeHHe B KOMneTeHTHOCTH pyKOBOAHTeAeH KopnopauHH. 
B toôm H36e>Kan> TaKoro pOAa oôbhhchhh, ohh Bbiiiy>KAeiibi npHHHMaxb 
Mepbi no cnaceHHio nocTpaAaBinero noApa3Ae JieHHH10.

5. H uorA a O I[-opraH H 3am ni cnacaeT BO-opraiiH 3auHio c uejibio 
H3Óe>KaHHii noóouHUX 9KOHOMuuecKux 3<p(peKmo6. B c jiy iae  ôanxpoT- 
cTBa K pynnoro npeAnpHHTHH ero  nocTaBimiKii MoryT nonacTb b TpyAHoe 
nojioxceHHe, BCAeACTBHe nero  B03Mo>XHa Hennán peaxm ni 6aHKpoTCTB. 
noAOÓHOe pa3BHTHe COÔbITHH MO>KeT npHBeCTH K MaCCOBOH 6e3pa6oTHIie 
h cHHXceHHio coBOKynHoro cnpoca, hto, b cboio onepeAb, npeBaTO skoho - * 111

9 Kuk OTMenaioT A. III/iHiicfjep h JX- TpeH3M;iH, ochobhwm hctohhhkom mutkoto 
4)HHaHCHpoBaHHn Macro hbjbjiotch HajioroBwe jibroTW, npeflocTaBJineMbie MecTHbiMH opra- 
HaMH BJiacTH, HTo yKa3MBaeT Ha ocoôoe no.riHTHLiecKoe BaibiHiie nojiHTHKOB penioiiaabim- 
ro Macuiraőa (Shlejfer A., Treisman D. W ithout a Map: Political Tactics and Economic- 
Reform in Russia. Cambridge, MA: The MIT Press, 2000).

111 MoTHBaiuiH, yKaaaHnaa b nn. 2-4, npe/uioaaraeT, hto OII-opraHiiaamm nepapxn- 
uecKH Bbime BO-opraHH3amiii, KOTopoh oHa OKa3HBaeT nojmepjKKy. Ilpomie mothbw He 
CBIKiaHbl c KaKHMH-JIHŐO KOHKpeTHbIMH HepapXHHeCKHMH OTHOmeHHHMII.
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OcMucMiaan (J)chomch msii.kux ów dxcvm ux mpammcHuü

MHHecKHM cnaßOM. B TcXkoh CHTyaiiHH HepeAKo roBopHT: “ IIpejmpHHTHe 
cjihuikom KpyriHoe, htoóm no3BOjiHTb eMy oóaHKpoTHTbCB” . /JaHHaa mo- 
THBaijHB ocoóeHHO BaacHa, Kor^a óam oi h ÆpyrHe cjDHHaHCOBbie HHCTHTyTbi 
0Ka3biBai0TCíi Ha rpaHH HenjiaTeacecnocoÓHocTH. /^eíícTBHTejibHo, b s k o - 
HOMHHeCKOH HCTOpHH H3BeCTHbI CJIVBaH (HanpHMep, BcjIHKaB ACIipeCCHM
1930-x to/iob), K orzia őaHKpoTCTBo óaHKOB CTajio npeÆ 3HaMeHOBaHHeM 
ÖHp>KeBOH naHHKH h p e 3K oro  c n a /u i  skohomhmcckoh aKTHBHocTH. K tb- 
>Ke/IbIM SKOHOMHHeCKHM nOCJie/ICTBHBM MOHíeT npHBeCTH H KpaX HHCTHTy- 
TOB COUHaJIbHOrO CTpaXOBaHHB.

6. HaKoneu, bo3mo>kho KoppynyuoHHoe ejiusmue n a  OII-opraHH3a- 
HHio: “ KyMOBCTBO ” hjih npocTO no^Kyn ee hjichob Hy>K,aaioineHCH b noMO- 
HJ.H opraHH3au,Heíí.

O tmcthm, hto b hhcjio OIl-opraHH3aiíHH mm ne BKJiiOBaeM CTpaxo- 
Bbie KOMnaHHH. Ilpn  KOMMepnecKHX cTpaxoBbix c^eJiKax kjihcht noKyna- 
em  “ycjiyry” (nyieM BbinjiaTbi cTpaxoBbix b3hocob), rapanrapyB  tűm ca- 
MblM KOMneHCaUHIO CBOHX nOTepb CTpaXOBIIÍHKOM. O/lHaKO BO-0praHH- 
3apHH b ycjioBHHX M BO ne noxynaeT “cnacenne” y On-opraHH3anHHM. 
CyTb npoójieMbi M BO  3aKJHOHaeTCB hmchho b tóm, hto On-opranH3auHB 
ne HcnbiTMBaeT xcejianHB 3apaHee cBB3biBaTb ceóa KOHTpaKTHbiMH o6a3a- 
TejibCTBaMH, rapaHTHpyiomHMH nojmepJKKy BO-opraiiHaamiM; cTUMyji 
npHÖTH Ha BbipyHKy nocjiejmeH B03HHKaeT jmrnb e x  p o st.

B a a m o H  3aA aneH  HCCJie/toBaTejia HBJiHercB yrjiyőJieH H biH  aH ajiH 3 
npHMHHHO-CJie/lCTBeHHbIX CBH3eH. KaKHC CTpyK TypH bie cj^aKTopbi n o -  
po jK /ja io x  MOTHBauHio O II -o p ra H H 3aiiH H ? K a x o e  B0 3 /te ficT B ne o K a3 biBa- 
eT couHajibHo-SKOHOM HHecKaa h nojiHTHM ecKaa c p e j ia ,  a  b e e  paM K ax — 
KaicoBo cMHTMaiomee h jih , H ao ő o p o T , yacecT O H aiom ee B JiH aim e Ha 6 io/i- 
acexH bie orpaHHHeHHH H H C TH TynnoH ajibH oro oK pyaceiiH H  O n - o p r a H H 3a- 
HHH H B O -O p ra H H 3aUHH? B KaKOH M epe 3TO BJIHBHHe HOCHT CHCTeMITblH 
x a p a K T e p ?  H hbimh cjioBaM H, HacKOJibKO jie a T e jib n o c T b  O n - o p r a i i H 3a- 
lihh HJiH B O - o p ra i iH 3auH H  cn o co ó cT B y eT  cM arn en H io  hjih yacecTOHeHHio 
ó io^aceT H bix  orpaH H H eH H Íí b KJiaccHH ecK oií jiopeiJiopM eH H OH  co in ia jiH C - 
THHecKoö CHCTeMe, B ycjiOBHHX nocTCopHa/iHCTHHecKHX n p e o 6 p a 3 0 Ba- 
HHH H B TpaaHHHOHHOH pbIHOMHOH 3KOHOMHKC, HHKOT/ia He nepeHCHBaB- 
u ie ií coHHajiiTCTHHecKyio cj)a3y ?

B peHTpe BlIHMaHHH SMIIHpHHeCKHX HCCJie/tOBaHHH, IIOCBBHJ,eHHbtX 
aHa.TH3y n octc o i \ h a ji h ctm h ec k h x npeo6pa30BaHHH, Haxo/piTCB rjiainibiM 
OÓpa30M OTIIOmeHHB COÓCTBeHHOCTH. B HaCTHOCTH, aBTOpbl 3a/iaiOTCB CJie- 
AyiomHMH BonpocaMH: MoaceT JiH rocy^apcTBeiiHoe npe/uipHBTue c 6ojib- 
meíi BepoBTHOCTbio paccHHTbiBaTb Ha no/m epaocy H3BHe, neM aacTHaa 
cjmpMa? Y koto öojibuie uiaHcoB na noMomb co CTopoHbi rocy/iapcTBa — 
y npHBaTH3HpOBaHHOTO IIpe/inpHHTHH HJIH y BIIOBb C03AaHH0H HaCTIIOH 
(JlHpMbI? YcHJIHBaiOT JIH 11p M BaTH33HHB H HOOIUpCHHe pa3BHTHB BäCTHOrO 
ceKTopa TeH/ieimmo k ya<ecroBeHHio óio/iaceTiibix orpaHHHeiiHH?

" PasyMeeTCM, bo3mo>khm caynaH, Koraa BO-opraHH3auHa “noKynaeT” noMomb y 
OI 1-opraiinaannn nyTeMflaan b3htkh ee ccnpyfliiHKy. Ho Tanaa “TpancaKmia", oaeBii/ino, 
He HBJiaeTca CTpaxoBoii. Bajrncy He;ib3a ciHTarb CTpaxoBMM b3hocom; Kai< npaBH/io, ona 
aa/reKo ne no.fiHocTbio B03MenjaeT H3flep>KKH, KOTopbie HeceT On-opraini3amia, oKaabiBaa 
noMomb HO-opraHH.samiii (b /iioőom cyiynae cooTBeTCTByioinaa cyMMa nocTynaeT neno- 
cpe/icTBeHHo b KapMaH B3aTOHHHKa, a He b i<a3Hy On-opraHH3axiHH).
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fl . Kopnau, 3 . M ûckuh, /K . P ojmh

K co>Ka.neHHK), pe3yjibTaibi aMnapnaecKHX HSMepeHiiH zkcctkocth h 
MHrKOCTH 6lOA)KeTHbIX OTpaHHHeHHH B pa3JIHHHbIX paÓOTaX CHJIbHO B a p b -  

HpyioT, npHMeM opeHKH HHorAa óbiBaioT BecbMa rpyóbiMH. Eoziee Toro, 
Kax npaBHJio, ohh ne HMeiox cepbe3HOH TeoperanecKOH ocHOBbi, a nocKOJibKy 
nac MHTepecyiOT npexcAe Bcero TeopeTHuecKHe npoójieMbi, Mbi b AaHHOH 
cTaTbe ne yAenaeM noAOÓHbiM HcczieAOBaHHHM cymecTBeHHoro BHHMaHHH.

BpeMenHoű acneurn cuudpoMa MEO: 
pa3Auuue M6M()y noAOMemteM ex ante u ex post

/to  CHX nop mm ynoTpeójwjin TepMHHbi “noAAepxcKa” n “cnacenne” 
BHe BpeMeHHÓro KOHTexcTa. B oóbi/ieHHOM cjioBoynoTpeóiieHHH cnaceHue 
(rescue) 03HanaeT edummnoe deücmeue, HanpHMep, őpocaHne cnacaxejib- 
Horo Kpyra yionaiomeMy. Pa3VMeeTcn, MHorne coömthh aKOHOMHuecKOH 
>kh3hh Höcht HMeHHo Taxon xapaxTep: paHee >KH3Hecnoco6nan opranH3a- 
UHH CTajIKHBaeTCH C Cepbe3HbIMH (J)HHaHCOBbIMH 3aTpyflHeHHHMH H OCTa- 
eTca “Ha njiaBy” ójiaroAapn oAHoxpaTHOMy BMemaTejibCTBy H3BHe. O a- 
HaKo rjiaBHan ocoőeHHOCTb CHHApoMa M BO 3aKJHOHaeTca xax pa3 b tóm, 
hto npoBO^HMbie “cnacaiejibHbie onepaijHH” He hbjihiotch aócojnoTHo 
HeOJKHAaHHbIMH H HeoÓH3aTeJIbHO CBOAHTCH K e^HHOBpeMCHHOMV BMemiV 
TejibCTBy: BnojiHe B03M0>XHa h dnumenbHasi noAAepxcxa opraHH3annn, nc- 
nbiTbiBaiomeH nocTOHHHbie (JiHiiaHCOBbie npoöjieMH. ZlencTBHTejibiio, KOJib 
CKOpO OHH B03HHKai0T, BCe 3aHHTepeCOBaHHbie CTOpOHbl OT/iaiOT ceőe OT- 
ueT b tom , HTO Beporrraee Bcero noAAep>xxa óvact /uiHTejibHoir, Kan b cjiy- 
uae THXcejio 6o;ibHoro nauneHTa, xoTopbift noAcoeAHHeH k AbixaTejibHOMy 
annapaTy h ApyrnM HeoóxoAHMbiM jxjih noAAepxcaHna >kh3hh npnóopaM 12. 
YuHTbiBaa upe3MepHbie H3Aep)KKH, coitpjiaceHHbie c AOJirocpouHbiM BMema- 
TejibCTBOM, Bno/iHe npaBOMepeH Bonpoc: KaKHM oópa30M OIl-opraHH3aHHH 
Morjia 0Ka3aTbca b TaxoM riojioaceHHH? Mbi noKa>KeM, utó paccMaTpnBaeMbie 
M BO  (paBHO Kax h Booóme Jiioóbie M B O ) moxcho oóbncHHTb Hecnocoó- 
HOCTblO On-OpraHH3aHHH BbinOJIHHTb /IH H a M H 4 e C K H e OŐHSaTe.TbCTBa.

B oőihhx uepTax xapTHHa TaxoBa. BHanazie, xoraa BO-npeAnpHnrae 
TOJibKO ynpeacaaeTCH h nojiynaeT pecypcw, rnaHCbi na ycnex npeACTaB- 
jiHioTCH ójiaronpHHTHbiMH. Boziee toto, b pejiax CTHMyjinpoBaHHH Ha- 
npaaceHHOH paóoTbi BO-npeanpHHTHH, noBbimaiomeH BepoHTiiocTb ycnexa, 
On-opraiiH3anHH mo>kct npeAynpeAHTb o CBoeM OTxa3e oxa3biBaTb tioa- 
Aep>KKy npeAnpHHTHK) b cjiynae, ecjiH b őyAymeM y Hero B0 3 HHi<HyT cjin- 
HaHcoBbie 3aTpyAHeHHH. Ho b a sJibHeftnieM, ecjin ohh deücmeumeJibHo B03- 
HHKaioT, y On-opraHH3auHH He ocTaeTca B0 3 M05XH0 CTeíi cjieAOBaTb ashhoh 
jihhhh : npn tóm mto 3aTpaTbi, conpJDxeHHbie c MHoroxpanibiM oxa3aHHeM

12 C. AbHHKOB npHBOflHT npHMep HCKyCCTBeHHOrO coxpaHerma )KH3HecnoCo6noCTH 
c[)HpM B PyMblHHH. FoCyflapCTBeHHbie npe/inpliHTHÍI, CTOJIKHyBIlIHeCH C Cepbe3HbIMH (j)H- 
HaHcoBbiMH 3aTpyaHeHHHMH, nona/iaioT nofl 3aipnTy Tan Ha3biBaeMoií “nporpaMMbi h3o;ih- 
uhh”, b paMKax KOTopofl hx roTOBHT k peopraHH3auHH h npiiBaTH3aunn, orpa>i;aaa ot 
Heonpe/iejieHiiocTH, B03HHKaiomeií b xoae ocymecTB/ieHHH nponeziyp őaHKpoTCTBa. Ilpo- 
rpaMMa oKa3ajiacb HeaíjicjieKTUBHOH, nocKo^bKy eaHHCTBeHHoe, Hero yaajiocb aoÓHTbca npn 
ee pea/iH3aunn, — coxpaHeHHe cHH/ipoMa MBO Ha pnae npeanpuHTiiii (Djankov S. The 
Enterprise Isolation Program in Romania. — Journal of Comparative Economics, 1999, 
vol. 27, No 2, p. 281-293).
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noMomn, MoryT 6mtl aocTaTOHHO BejiHKii, Bnojme BeponTHO, hto hx nepe- 
KpOIOT H3Aep>KKH, CBH3aHMbie C COHHaJIbHO-3KOHOMHHeCKHM yiHCpÓOM, npH- 
HMHeHHbiM KpaxoM BO-opraHH3anHH. TeM caMbiM ex post MO>KeT rio- 
HBHTbCH HenpeoaojiHMoe >KejiaHMe BbipyHHTb ee 113 6 e/ibi. /IeiícTBHTe/ibiio, 
ec/in iTOTeHuwajibHbiH ymepó ot Kpaxa nocrraTOHHo Bejimc, oóe CTopoHbi 
MoryT npeaßnaeTb MHoroKparabie aKTbi nooaep>KKH BO-opranH3auHH.

EcTecTBeHHO, O n -o p ram m u H H  HHKoraa 6bi He CTajia ciiocoóctbo- 
BaTb ynpe>KaeHHio npennpHHTHH, ecjin  6bi 3Hajia 3apanee, hto eMy rpo3HT 
Kpax. TeM He MeHee noHTH K an aan  HHBecTHHHH conpn>KeHa c onpenejien- 
hoh ao jieö  pncKa, Tax hto Hejib3H bcio npoójieM y CBoanTb k oninŐKaM 
nporH03HpoBaHHH. C nopee ee cyrb 3aKjnoHaeTcn b neaocTaTOHHOH y6e- 
aHTejibHocTH npeaynpe)KaeHHH On-opraHH3anHH ex ante o tóm , hto oHa 
He HaMepeHa npHxoaHTb Ha BbipyHKy npennpnnTHio. E cjih 6bi nocjienHee 
óbiao yBepeHO b tom, hto On-opraHH3auHH aeHCTBHTejibHO öyaeT nocTy- 
naTb, Kax 3anBjieH0, to y  Hero bo3hhk 6bi CTHMyji cbccth maHCbi n a  npo- 
Baa k MHHHMyMy. H mchho noaoŐHan yTpaTa MOTHBanHH h , hto Baxcnee 
Beérő, conyTCTByiomee efr noBbimeHHe BepoHTHOCTH Kpaxa npennpH írran  
hbjihiotch noaJiHHHOH “TpareaH eii” cHHapoMa M B O .

TaKHM oópa30M, Meocay nepcneKTHBaMH On-opraiiH3aHHH ex ante w 
ex post cymecTByioT npHHnnnnajibHbie pa3 jihhhh. E x  ante On-opraHuaamiM  
n p ean o n aa  6bi B03aepacaTbCH ot ORasam-w homolum n p ea n p hhthio h TeM 
caMbiM 3apaHee MHHHMH3HpoBaTb pHCK erő  Kpaxa; ho e x  post (x o ra a  Kpax 
ynce npOH3omeji) y  On-opraHH3aij;HH noHBjraioTCH CMJibHbie cTHMyjibi n p im ra  
Ha BbipyHKy npennpHHTHio h coxparorrb erő  >KH3Hecnoco6HocTb.

Cnocoóu CMmuemui ómÓMemnux ozpaHuuemiű

Cnocoóbi cnacem ra h oóecneneHHH >KH3Hecnoco6HOCTH npeanpHHTHH 
M0)KH0 noapa3aeaHTb Ha Tpn ocHOBHbie rpynnbi. K nepBon othochtch 
(pucKajibHue Mexami3Mu b tjiopMe cyócpmHH H3 rocyaapcTBeHiioro 6ioa>Ke- 
Ta Han HaaoroBbix abroT (ocBo6o>i<aeHHe ot i iajiorooő jtojkciiívá , ckh/ u-ch 
hjih oTcpoHKa na/ioroBbix Bbinjiai). H mchho nai rubin B apnain cMHTHeHHH 
6roa>KeTHbIX OrpaHHHeHHÍÍ HBJIfleTCH OCHOBHbIM OÓ'bCKTOM PICCJienOBaHHH B 
BMnnpHHecKOH aHTepaType, nocBíimeHHOH nocTCOHHajiHCTunecKHM npeoő- 
pa30BaHHHM. OopMbI CMPITHOHHil 6iOH>KeTHbIX OTpaHHHeHHH nOCpeACTBOM 
(J)HCKaabHbIX MeXaHH3MOB BapbHpyiOT OT CTpaHbl K CTpaHe H OT n ep n o aa  K 
nepHoay. B oaHHX cTpaHax (HanpHMep, b Ka3axcTaHe h J Ihtbc) cncreM a 
cyőcHaHH coxpaHHJiacb Ha npoTPDKeHHH pn/ra jieT, b ap y ru x  ( b nacTHocTH, b 
P occhh) 3tot HHCTpyMeHT naxoaH.T orpaHHHeHHoe npHMeHeHHe, a nam e 
npHMeHHancb HaaoroBbie abroTbi, b TpeTbnx ( b BojirapHH, PyMbiHHH h pnae 
a p y rn x  riocTconnajiMCTHHecKHx cTpaH) ochobhbim HHCTpyMeHTOM cnyain/io  
TepnHMoe OTHomeHHe k 3aaoJi)KeHHocTH no ynjiaTe najroroB.

BTopyio rp y n n y  o6pa3yiOT Te hjih HHbie cjiopMbi npenocTaBJieHHH 
xpeduma. HanpHMep, (JiHpMäM, nonaBiuHM b 3aTpyniiHTejibHoe cjpHuanco- 
Boe noaoHceHHe, mojkho npeaJio>KHTb ccyaw , KOTopwe hm 6m hhkto He 
Bbiaaa, pyKOBOaCTBVÍICb OÓinenpHHHTbIMH CTaHaäpTäMH KpeaHTOBaHHH. 
OHpMaM, y>Ke nOJiyHHBHIHM ccyabl, MOJKHO CMHTHHTb ycaOBHH OÓCJiy>KH- 
BaHHH h B03BpameHHH ao jira . Pa3yMeeTcn, caMO no ceóe KpeaHTOBanne 
conpnxceHo c jkcctkhmh 6ioa>KeTHbiMH orpaHHHenHHMH. H o  b vcjiobhíix
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CHHApoMa M BO  u3ÓumouHoe KpeAHXOBaHHe iipe/tociaim ieT ca c uejibio 
noaaepjKaHHH BKOHOMHHeCKOH 3(|)(|)eKTHBHOCTH.

CorjiacHO pe3yjibTaTaM p«Aa aMnHpHHecKHX HCCAeAOBaHHH, b o'i'/ie/ih- 
Hbix d p a H a x  oTMenaeTCH npeoöjiaAaHHe AaHHoro THna HHCTpyMeHTOB 
CMHrneHHH 6ioA>KexHbix orpaHHHeHHH. B nacxHOCTH, rocy/iapcTBeHHbie 
6aHKH ripn pacupe/ieJieiiHH Kpe/unoB oxAaioT npe/uio'rreriHe nonaBuiHM b 
aaTpy/urHTejibiioe n o jio x eu n e  npeAnpHHXHHM h xepnHMo othochxch k ne- 
cBoeßpeMeHHOMy norameHHio AOJira h Aaixe k HeiuiaTe^caM. üo/ioó iib ie  
HBACHHH Ha6jIIO/],aiOTCÍÍ B KHTae, PyMbIHHH H B H6KO XOpblX ApyrHX nocr- 
COUHaJIHCTHHeCKHX CTpaHax.

npoAaaca b icpe/iMi — oöbiHuaa ripaicxHica b ycAOBHHx kbk M BO, xa« 
h >KBO: name Bcero npOAaBijbi He paccHHTbißaioT Ha neMeAACHiiyio onjia- 
Ty co CTopoHbi noKynaTejien. O/uiaico TaM, r/j,e HMeeT MecTO cmiApoM M BO, 
noKvnaxcvib 3anacxyio bmxoaht 3a paMKH coiviacoBamioro c npo^aBuoM 
cpoKa oruiaTbi. CnoptibiM BonpocoM HBjiHeTCH pa3rpaHHiieHHe mokav ripn- 
eMJieMbiM ypoBHeM ToproBAH b KpeAHx h cHxyauHeM M B O 13. O ahako oiibix 
yöeAMTejibHO CBH/ieie/ibCTByex o Bbiro^ax iiobcacfihh cJnipM, HacxoMHHBo 
xpeöyioniHX ox cbohx kahchxob CBoeBpeMeHHbix n^axoKei-i (axo bhaho na 
npHMepe TaKHX cTpaH, kbk Bojirapna, Beiirpioi, BbemaM h P occhh).

Tpexba rp y n n a  HHcxpyMeHTOB, npH3BaHHbix cMiirnaxb óio/UKCTiibie 
orpaiiHHeHHH, BKJiionaex pa3Hoo6pa3Hbie Koceennue cnocoóbi no/m epw - 
KH. HanpMMep, ecAH y (J)MpMbi B03iniKaiox npoójieMbi co cöwxom npo/iytc- 
Hh h , xo rocy/iapcxBo mo>kcx oKa3aTb en noMomb, ycxanaBAHBaii hamhuh- 
cxpaxHBHbie orpaHHHeHHH Ha HMnopx hjih xapiic})Hbie öapbepbi, no3BOA>no- 
HJHe OCJiaÓHXb /laBJICHHe HHOCXpaHHblX KOHKypeHIOB.

CMHrneHHe óio/pKexiibix orpaHHHeHHH nepe/iKO MacKHpyexcn napaji- 
JiejIbHblMH MeponpHHXHHMH HHOrO pOAa. B HaCTHOCXH, npaBIXICjIbCTBO MO/KeX 
pe3KO coKpaxHXb Macmxaóbi oxpaxceinibix b rocyAapcTBermoM 6 ioa>kctc 
cv6chahh (noAoóiibie HaMeiieHini npHBexcTByioxcH M B O  h MeîKAyHapoA- 
HblMH HaÖAIOAaxeJIHMH), HO OAHOBpeMeHHO OC/iaÓHXb KOHTpOAb HaA cóopoM 
iiaAoroB h xaKHM o6pa30M OKa3biBaxb (JjHHaHCOByio noAAepHcicy xepnHiAHM 
yóbiiKH c|)HpMaM. AjiajiorHHHo npn orpaHHHeHHH HcnojibaoBaiiHH t|xb ih 11- 
coBbix Mep no cMHrneHHio 6ioA>KexHbix orpaHHHeHHH ripHopHxexribiM Mo
nter cxaxb Kpe/u-xroBaHHc, cxanceM, b BHAe npeAocxaBAeiiHH Abroxribix ccyA- 
yi<a3aHHbie abachim nojiyHHJin rnnpoKoe pacnpocxpaHenne b xoac nocTco- 
AHaAHcxmecKHX npeo6pa30BaHHH; itoaxoMy k H3MepeHHio HiixencHBiiocxH 
CHHApoMa M BO Ha ocHOBe paccMOxpeHHbix cnocoóoB ero CMaraciiHH cjie- 
Ayex noAXOAHXb c oco6oh ocxopo>KHocxbio. Ilpocxoe HafunoACHMC 3a pea- 
AH3aHHeft OXAeJIbHblX Mep Monter npHBeCXH K OIHHÖOHHblM BblfiOAa.M.

Oxiidauusi u Menmajiumem e dyxe M BO

E cjih B03M0>KH0cxb OKa3äHHH iioMoiHM Hejib.'bi npeABHAexb 3 ap an ee , xo 
Hex ocoóbix  npHHHH upHiiHCbiBaxb ee M BO. O óbinno  yxBepapxaiox, hxo 
CHHApoM M BO HMeeT Mecxo AHuib b tom CAynae, KorAa y opraHH3auHH, 
OKä3aBIHHXCH B 3axpy/UIHXCAbHOM IIOAWKCIIHH, eCXb OCHOBaHHH O’/KUÓümb

,:i Schaffer M. Do Firms in Transition Have Soft Budget Constraints? — Journal 
of Comparative Economics, 1998, vol. 26, No 1, p. 80-103.
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no;mep>KKH, h TaKHe oíKHAarnra, b CBOio o iep e /ib > bjihhiot n a  hx noBe/ieime. 
B .'snaaHTcvibHOH Mepe ohh Tecno cnnaaiibi c KOjuieKTHBHbiM onbiTOM. lIcm 
nam e b tóm hjih hhom ceKTope skohomhkh OKaabieaeTCH no/uiep>KKa opra- 
HH3aiIHHM, CTOJIKÍiyBUIHMCa C (j)HHaHCOBbIMH .'iarpy/UICHHilMH, TeM ÓOJIbmee 
KOJTHHeCTBO TaKHX OpraHH3aUHH paCCBHTblBaeT lia nOMOmi) H3BHeM.

BpeMH ót BpeMeiin OII-opraHH3aHHH MoryT 3anBJiHTb o CBoeM onca- 
3e ót npejKneíi npaKTHKH noznep>KKH npe/uipniiTHH. H o , pa3yMeeTca, rio- 
/toÓHbie 3aiiBJieHHH, He no/TKpen.TCHHbie onpe/iejieniibiMii HHCTHTyniionajib- 
HblMH H3MeneHHHMH, npH/I,aiOIHHMH HM BeCOMOCTb, Óy/iyT HMeTb He3HalIH- 
Te^bHbiH acjacjjeKT. E cjih BO-opraHH3aiiHH yBH/iHT, mto npe/iocTaBJieHHe 
hm rio/mep>KKH no-npexcHeMy oTBenaeT KopeHHbiM HinepecaM O n -o p ra -  
HH3anHH, to ohh npocTo npoHTHopHpyiOT ee npeAOCTepe>KeHHH.

IIojie3HyK) HHcJaopMapHIO 06 OJKH/iaHHHX H BOCnpHHTHH pyKOBO/I,- 
CTBa (}DHpM MO/KHO nOJiyHHTb nOCpeßCTBOM COCTaBJieHHOTO AOJDKHblM 
0Ópa30M BOIipOCHHKa. B naCTHOCTH, MOJKIIO BblHCHHTb y pyKOBOAHTCJIH 
BO-opraHH3aHHH, Kaicoro p o ^ a  cjinnaiicoBbie 3aTpy/j,HeiiHH Bbiny/tujiH 6 bi 
erő  npeKpaTHTb BbinycK npo/iyKHHH hjih khk oh oueHHBaeT m ancbi na 
noMomb H3Bne. O tmcthm, HTo HMeHHo MeinajiKTeT b /iyxe M B O  HBjmeT- 
CH ocHOBonojiaraiomen xapaKTepHCTHKOH /lan n o ro  cHH^poMa, KOTOpbiH 
onpe^eJifleT ne To/ibKo KOHKpemyio nocjiezioBaTeJibHOCTb coöihthh h 
(JjHHaHCOBbix TpaHcaicuHH, ho h BocnpHHTHe pyKOBO/iHTejieH oprariH sa- 
U.HH, /jaiom ee tojihok TaKOMy npopeccy .

IJepsuHHue nocnedcmewi: euMueanue u yxod c punná

C h h æ po m  M B O  OKa3biBaeT 3Ha4HTejibiioe b jihah hc  Ha >kh íi ii> h  CMepTb 
opraHH3aHHH h tcm caMbiM n a  ecTecTBeuH bin oTÓop b aK onoM H necK on 
CHCTeMe. M oxcho np eH eó p eH b  K aT eropnaM H  ( 4 )  h  ( 5 )  H3 n o A p a3 ,ae jia  
“ B O -opraH H 3aH H H  h  O II-opraH H 3aH H H ” , nocKOJibKy (j)H uancoB bie 3aTpya- 
HeHHH oóbiMHO He npHBOAHT K K p ax y  MyHHHHnajiHTeTOB, ropo^O B , p e r n o -  
HOB, He ro B o p n  y>Ke o  ro c y n a p c T B a x . O /p ia ico  np iiM eiitiT ejib ito  k  K a ie ro -  
pHHM ( 1 ) —( 3 )  y x o ,a  c pbiHKa — oóbiHHoe HBJieHue. E cjih  Kaican-JiHÓo 
OpräHH3äHHH, OCOÓeHHO OTHOCflmaHCH K KäTerOpHH ( 1 )  HJIH ( 2 ) ,  nOCTOHH- 
n o  T e p n m  yóbiTKH, to c p e ^ a  > K B O  n e  no3BOJiHT e n  BbDKHTb.

KjnoneBOH HH^HKaTop CHH/ipoMa M B O  — cTeneiib, b Kanon opraHH- 
3auHHM no3Bojieno pa3opHTbcn. B KanecTBe nepBoro npHÓJHOKeiiHH mojk- 
ho Hccjie/KJBaTi) nacTory óaHKpoTCTB h JiHKBH/iaHHH opraiiH3aHHH. Bojiee 
TOHHbie pe3yjibTaTbi 6y£yT nojiyncHbi, ecjin  pacneT ; i,ojih oprann3aHHH, 
Bbniy>Kzieniibix yíÍTH c pbiHKa, o rp a m riim ) tcmh, KOTopbie /iciicTBirrejibiio 
HcribiTbiBaioT cepbe3Hbie c|)HnancoBbie aa rp y /in en in i, to ecTb æjih hhx Be- 
pOHTHOCTb yxo/ta  C pbiHKa B yCJIOBHHX >KBO AOCTaTOHHO BeJIHKa.

H /L JIh h M. JlHHr Ha npiiMepe BwóopKH H3 hcckojiijKiix cot rocy/iapcTBeHHbix 
npejinpuBTHH KHP b nepiioji 1980-1984 rr. noKa3a;m, mto yBojibHeHiie h36mtomhoh paóo- 
Meii cHJibi coKpaTHJio 6bi hx yőbiTKH iiomth Ha 40%. TeM ne MeHee hhkhkhx yBojibHeHiiii 
He nocjiejiOBajio. 3naunf, pyKOBoacTBo cjmpM 6biiio yöexcaeno b tóm, mto hx >Kii3Hecno- 
coŐHocTb Oy/iex coxpaHeHa necMOTpa Ha cepbe3Hbie yóbiTKii. 3 to oOctositc/UíCtbo koc- 
BeHHo nojiTBep>K/iaeT tot cjjaKT, mto b oxchjuihiihx MeHejpKepoB npncyTCTBOBaji CHimpoM 
MBO (Li D., Liang M. Causes of the Soft Budget Constraint: Evidence on Three 
Explanations. — Journal of Comparative Economics, 1998, vol. 26, No 1, p. 104-116).
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Kohucttuhh M BO ÆonojiHneT pa3pa6oTaHHyio M. IIIyMneTepoM Teo- 
pHK) co3udamejibHoio pa3pyiueuusi. Ero ochobhoh pejibio 6buio oőbíic- 
HHTb pofKÔenue opraHH3apHH h pojib, KOTopyio HrpaioT npejuipHHHMaTe- 
Jih b oóecneneHHH hx Bxo/ta Ha pbiHOK. IIIyMnexep HeaBiio npezinojiara/i, 
HTO 0 CMepmU OpraHH3apHH pbiHOK CaM n03a00THTCH. /JeHCTBHTe JlblTO, 
/tante b ÖJiaronojiyHHbie BpeMeHa zxjih óojibniHHCTBa pbmoHHbix 3kohomhk 
xapaKTepHa BbicoKan nopMa BbiöbiTHH opraHH3aiXHH. TeopHH cnn/xpoMa 
M BO  noMoraioT npojiHTb CBeT Ha pojib OII-opraHH3aij;HH b reHepHpoßa- 
HHH OTKJIOHeHHH OT CTaH/XapTHblX HOpM BblÓblTHH C pbIHKa nOCpe/XCTBOM 
oc;ia6^eHHH h;ih /xance jiHKBH/xaiiHH “pa3pyniHTejibHoro” acneicia niyMne- 
TepnaHCKoro npopecca.

BnusiHue cundpoMa MBO na noeedemie opgauwiaipm

Kor/xa BO-opraHH3aiiHH npe/XBH/XHT, hto hm npn/xyT Ha noMomb, oita- 
>KHCb OHH b 3aTpy/iHHTejibHOM nojiojKeHHH, hx noße/xeHHe, KaK npäBHJIO, 
npHoópeTaeT HCKanceHHbie nepTbi. PaccMOTpHM neKOTopbie THnHHHbie 
npHMepbi noAOÓHbix HCKancennii.

1. rioxca/iyn, Hanóojiee cymecTBeHHbiM HCKa>KeHHeM HBJineTCH oc- 
JiaÓJieHHe ycHjiHH pvKOBOACTBa BO-opraHHsauHH no mbkchmn3ai[Hh npn- 
6biJih HJiH — npn OTcyTCTBHH cooTBeTCTByiomero MOTHBa — no coKpaipe- 
HHio H3/iep>KeK. KpoMe Toro, ocjiaöeßaeT cTpeMJieHHe k HHHOBapHOHHOH 
/XeHTeJIbHOCTH, pa3BHTHK> HOBbIX TeXHOJIOFHH H C03/XaHHIO IIOBblX BH/XOB 
npo/tyKHHH. HaKoneu, BMecTO Toro htoóm 3aBoeBbiBaTb /xoBepne norpe- 
ÓHTeJieH, npoAaBUbi npe/inonmaioT noóniuiibCH ójiaiocK/tomiocxH noTeH- 
nnajibHbix On-opraHH3auHH, to ecTb, no cym , KOHuempHpyioT ycnjinn na 
noHCKe peHTbi. IlepeHHC^eHHbie TeH/xemiHH cnocoócTByioT cuHHcenmo acji- 
c|)eKTHBHOCTH 3aTpoHyTbix c.HH/xpoMOM M BO opraHH3an,HH.

CornacHO TeoperanecKHM Mo/xeiiHM, H3jio)KeHHbiM HH>Ke, n p n  npoMHX 
paBHbix yc^oBHHX y>KecTOHeHHe öio/xaceTHbix orpanHneHHH co/xencTByer 
peopraHH3anHH npoH3Bo/xcTBa, H3ÓaBJieHHio ot naóbrroHiion paőoneH chjiw 
h noBbimeHHio oönxeH cJiaKTopHOH npoH3BO/XHTejibHOCTH. C oxpaH enne hjih 
/lajibHenwee cMnrneHHe 6io/x>KeTHbix orpannnennH  npHBO/XHT k npoiHBono- 
/ioncHOMy acfxfieKTy. Y Kasaim an rn n o ie3 a  no/XKpenjineTCH /xaniibiMH mhoto- 
MHCJieHHbix BMnnpHnecKHX paöoT, nocBHmeHHbix aHajiHsy nononcenHH b 
cTpaHax c nepexo/xHoíí skohomhkoh. O őoóihhb pe3yjibTarbi 31 B M nnpn- 
necKoro Hccne/xoBaHHii, C. ÆbHHKOB h IL M ioppejiji npnxo/XHT k cjie/xy- 
romeMy BbiBO/xy: “SMnnpHHecKne CBH/xeTcjibCTBa no/XTBCpnt/xaioT, hto >kcct- 
KHe óio/xnceTHbie orpannneH nn oKa3biBaioT 6^aroTBopHoe B03/xencTBne na 
peopraHH3anHio npe/xnpnnTHH b CTpaHax B octohhoh Eßporibi h C H T ” 1’. 15

15 Djankov S., Murrell P. Enterprise Restructuring in Transition: A Quantative 
Survey. — Journal of Economic Literature, 2002, vol. 40, No 3, p. 739-792. Kan oTMeua- 
K)T HeKOTopwe HccjieaoBaTe;iH, yacecToueHHe óro/UKeTHbix orpaHHueHHH npHBOOTT k yc- 
TOHUHBOMy noBbiineHMio npoH3Bo/iHTe/ibHocTii b tom cjiyuae, ecjiH Ofio coueraeTca c apy- 
niMH HHCTHTyuHOHajibHbiMH H3MeneHHHMH, b nepByio ouepeflb c pacuinpemteM uacTHoro 
ceKTopa, ycH/ieuueM Konnypenuim h HajinuHeM npaB O Bbix rapaHTnn ( cm., b nacTHocra: 
Frydman R., Gray Ch., Hessel M., Rapaczynski A. The Limits of Discipline — Ownership 
and Hard Budget Constraints in the Transition Economies. — Economy of Transition, 
2000, vol. 8, No 3, p. 577-601).
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2. CiíHApoM M B O  npHTynjiaeT nyBCTBHTejibHocTb EO-opraHH3apHH 
K peHaM h TeM caM&iM hx peaKpHK) Ha peHOBbie cHraajibi. Kojib cicopo 
pa3HHpa Me>Kpy poxopaMH h pacxopaMH He nrpaeT pem aioipen pojin , HeT 
HeoóxopHMOCTH ypejiHTb óojibffloe BHHMaHHe oTHOCHTejibHbiM peHaM 3ar- 
paT h BbinycKa.

3. EcjIH y BO-OpraHH3apHH nOHBJWeTCH B03M0)KH0CTb B03/iaraTb 
H3pep>KKH n a  OII-opraHH3apHH, OHH MoryT n p H o ó p e ia ib  (JiaKTopbi npo- 
H3BOpCTBa, He 3a6oTHCb 0 HeOÓXOPHMOCTH OHJiaTbl CHeTOB, H TeM CaMbIM 
pe3KO yBeJIHHHBaTb cn p o c  Ha a™  cjDaKTOpbl npOH3BOpCTBa, HTO, B CBOK) 
onep ep b , nopoxcpaeT cepbe3iibiíí pec]bHpHT,K. CnHppoM M B O  mojkct 
TaKHCe CnOCOÓCTBOBaTb HenOMepHOH CKJIOHHOCTH K HIIBeCTHpOBaHHIO, 
h6o HHBecTop, ojKHparoutHH noM oipn co cTopoHbi OIl-opraHH3apHH, MO- 
>KeT n03B0JIHTb Ce6e OCyipeCTBJIHTb pHCKOBaHHbie HHBeCTHPHH. O ó a  
HBJieHHH — H ÓblCTpOpaCTyipHH CnpOC, H Hpe3MepHbie HHBeCTHPHH B 
pHCKOBaHHbie npepnpHHTHH — MoryT npHBecTH k h36wtohhoh okoho- 
MHHeCKOH SKCnaHCHH17. HMeHHO TaKHM B03peHCTBHeM n a  cnpoc. BO 
MHOTOM OŐbHCHHeTCH XapaKTepHblH pjIH COPHäJIHCTHHeCKOH 3KOHOMH- 
KH BCeoÓipHH pecJlHPHT, KOTOpbIH, B CBOK) OHepepb, BJIHHJI Ha CyÓbeKTOB 
3KOHOMHKH BCeX ypOBHetí.

nopBOPH HTOT, OTMeTHM, HTO CHH/ipOM M B O  — CJIOHCHblH cjieHOMCIl, 
cyipecTBeHHO H3MeHHiouiHH npoTeKaroipne b oóipecTBe h SKOHOMHice npo- 
peccbi OTÓopa no cpaBHeHHio c pbiHOHHOH cpepoit. Erő pBHacyipeíí chjioíí 
HBJineTcn cnepHc|iHHecKan coBOKynHOCTb MOTHBapni-l, oh pencTByeT nocpep- 
ctbom cnepHcJiHHecKoro Haóopa cpepcTB h 0Ka3biBaeT cnepricJiHHecKoe 
BJIHHHHe Ha OJKHpaHHH H nOBepeHHC aKTOpOB. Bee 3TH XapaKTepHCTHKH 
M03KH0 IiaÓHIOpaTb H H3MepHTb Ha 3MHHp u HCCKOM ypoBHe, TO eCTb CTeneHb, 
B KaKOH SKOHOMHHeCKan CHCTeMa HJIH HOpCHCTCMa IIOpBCp>Kena CHHApOMV 
M B O , b npHHpnne mo>kho opeHHTb.

C jie p y e T  n o p n e p K iiy T b , hto H arne o n H c a m ie  K o n p en p H H  M B O  cy- 
ipecTBeHHo m n p e ,  neM  b p p y r n x  CTaTbnx n o  p a rm o H  TeMaTHKe. B nacT- 
HOCTH, OÓblHHO aBTOpbl TaKHX paŐOT KOHpeHTpHpyiOT BHHMaHHe Ha KOH- 
KpeTHOH n a p e  “ B O -o p ra H H 3 a p n H  — O n -o p r a H H 3 a p n n ” (H anpH M ep, cjinp- 
Ma h 6 a m c ) ,  He paccM aT pH B aa hhbix BapnaHTOB. A n a jio rn n H O  b peH T pe 
HX BHHMaHHH HaXOPHTCH, KaK npaBHJIO, BCeTO JIHIUb O PH H -pB a B03M0>K- 
Hbix MOTHBa OKa3aHHH noM O ipn: jihőo naT epnajiH 3M  b y c j io B n n x  co ph -

lfiB cBoeM npHHHHHO-cjie/iCTBeHHOM aHa;iH3e H. Kopnai-i Bbiflejiaex paa 4>aKTOPOB> 
KOTopbie oóycuoBJiHBaioT rocnoflCTByiomHH b comia/mcTHuecKOM cncTeine xpoHnaecKiiií 
ae<t)HiiHT, yKa3biBaa b KauecTBe rjiaBHoií erő npHHHHM MnrKOCTb óio/PKeTHbix orpauiiue- 
hhíí (Kornai J. The Socialist System. The Political Economy of Communism. Princeton 
University Press and Oxford University Press, 1992, chapters 11, 12; pyc. nep. cm.: 
KopHan 11. CoiiHajiHCTHHecKaa CHCTeMa. FIojiHTHMecKan skohomhh K0MMyHH3Ma. M.: 
H it “TKypHaji Bonpocbi skohomhkh”, 2000, rjiaBbi 11, 12).

17 Kan oTMeuaeTca b nocBjmieHHoii a3HarcKOMy Kpn3ncy 1997-1998 it . paöoTe 
II. KpyrMaHa, "nocpenHHKii, oóecneMeHHbie H36biTOHHbiMii rapaHTHHMii, c o/iHoh.CTopoHbi, 
h cjiaóo KOHTpojiHpyeMbie — c zipyrofi, MoryT CTHMyjinpoBaTb xipe3MepHbie HHBecTHmra b 
MacuiTaöax Beeil skohomhkh” (Krugman P. What Happened to Asia? MIT, 1998, mimeo). 
Abtop npeajiaraeT npocTyio Moaejib Bmwmin neuBHbix rapaHTHH cfjimaHcoBbiM nocpeami- 
KaM, ho ne paccMaTpriBaeT ee b KOHTeKCTe CHH/ipoMa MBO. X. XyaHb h P. Cioh yTBep»c- 
flaiOT, HTO KOpHH /laHHOTO KpH3HCa CJle/iyeT HCKaTb HMeHHO B 3TOM CHHUpOMe (Huang H., 
Xu Ch. Financial Institutions and the Financial Crisis in East Asia. — European Economic 
Review, 1999, vol. 43, No 4-6, p. 903-914).
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aJIHCTHHeCKOH CHCTeMbI, JIHÓO nO/mepXCKa HCXO/BI H3 HHTepeCOB ÓH3Heca, 
jihóo  nojiHTHHecKaji BJiacTb h K oppynuH B , jihóo  yKpeiuieHHe coócTBen- 
h o íí p en y iau H H . M bi CHHTaeM, mto npejiJiojKeHHoe hhmh onncaH H e chh /i - 
pOMa MBO COBMeCTHMO CO BCeMH 3THMH B033peHHHMH paBHO, KaK H C 
KoimenTyajibHbiM  aHajiH30M, coziep>KaDi;HMCH b p aóoT ax  C. .Hbhiikobb  h 
n .  M io p p e jia , JX. J I h h M. JB m ra , M. M ac}x|)epa.

TeopHH CHH/ipoMa MBO

IIpe>K/ie MeM npncTynHTb k TeopeTHHecKOMy oÓ 3opy, cßejiaeM He- 
cKOJibKo npe/iBapHTejibHbix 3aMeHaiiHÍí. Heoóxo/iHMO no/HiepKuyTb, mto 
HH O/IHa H3 HMeiOIUHXCB MO/ieJieH ne B COCTOHHHH OXBaTHTb Bee xapaK- 
TepucTHKH, paccMOTpemibie b u p e /ib i/ iy m c M  paajiejie. T axii m o6pa30M, ne 
CymeCTByeT H cjjOpMaJIbHOH MOßeJIH, KOTOpyiO MOJKHO ÓblJIO Óbl CHHTaTb 
eduHcmeeHHo npaeu/ibnoű  Teopneíí MBO. Hcnojib30BaiiHe b Ha3BaiiHH 
AaHHoro pa3Aejia MHo>xecTBeHHoro MHCjia npH3BaHo c/iejiaTb ax p em ' 
HMeHHO Ha 3TOM OÓCTOHTeJIbCTBe.

n P H OCMbICJleHHH CHHJipOMa MBO lieOÓXOHHMO HMeTb B BH/IV CJIO)K- 
H y io  “ n e n o H K y ” npHHHHHO-cJiejicTBeHHM X CBH3eH ( cm. pH C .) . Bee T p n  
ó jio K a  óbU iH  npe/íMCTOM paccM orpeH H M  b  i ip e /ib i/ ty iu e M  p a 3 /íe J ie .

Chhapom MBO:
npHMHHHO-cjieflCTBeHHaii “ ijenoMKa”

Puc.

TjiaBHbiMH oóneKTaMH aHajiH3a npe/icTaBJieHHbix HHKe cfiopMajib- 
Hbix TeopHH HBJIHH3TCH ÓjIOKH (2) H (3 ), a TaKJKe B03^eHCTBHe ÓJIOKH 
(2) Ha ójiok (3 ). Xoth b 3THX Teopnux, KaK npaBHJio, 3aTparHBaeTCH h 
cBH3b ( 1 )—>(2), ee ÆeTajibHbiH aHajiH3 He ripoBOAHTcu. HeKOTopwe aB- 
Topbi MOAeJieü AeJiaiOT aKpeHT Ha KOHKpeTHOH nojiHTHMecKoií h cohh- 
aJIbHO-3KOHOMHHeCKOH CpeAC, OTpaxeeHHOH B ÓJIOKe (1), KaK-TO SKCnepH- 
MeHTbl C pecjîOpMHpOBariHeM B paMKaX COHHajIIICTHHeCKOH CHCTCMbl HJIH 
riocTcouHajiHCTHHecKHe npeo6pa30BaiiHH. Mbi npHjiepxcHBaeMCH ana- 
jiorHHHoro no/i:xo/i,a, ne nbiTancb paciunpuTb Mo/iejiH nyieM hx npHJio- 
aceHHH K aHajIH3y Cpe/Ibl, OTJIHHHOH ÓT TOK, B KOHTeKCTe KOTOpOH OHH 
pa3paóoTaHbi. B nocjie,HHeM pa3,a,eJie mm BepHeMcn k npoóJieMe B3an- 
MOAeHCTBHH THna ( 1)—>(2).

KpoMe Toro, cymecTBycT óojibmoe kojihhcctbo paóoT, b KOTopbix npo- 
CTO KOHCTäTHpyeTCH HajiHHHe CHimpoMa MBO, a Bee BHHMaHHe y^e/meTCH 
HCCJieAOBaHHIO B03AeHCTBHH (2)-> (3). B TaKHX paóoTax npHHHHbl B03- 
HHKHOBeHHH cHH/ipoMa MBO He H3y-iai()Tca, a  aKHCHT ^e/iaeTCH na anajiH- 
36 BJIHHHHH 3K30reHHO 3a,a,aHHbIX MBO Ha cjiyHKHHOHHpOBaHHe 3KOHOMH- 
KH, HanpHMep, Ha H3MeHeHHe cJiopMbi (JiyHKHHH cnpoca. Mm cnmaeM ra- 
KOH no/ixo/i iiOjie3HbiM, ho He npHŐeraeM k HeMy.
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M E O  kük npoójieMa duuaM uuecKux oósisamejibcma

Kaie OTMenajiocb Bbirne, BaxaibiM noTeHHHajibHbiM oöbHCHeiineM chh- 
ApOMa M B O  HBJMeTCH HeB03M0>KH0CTb AJIH OII-OpraHH3aUHH OTKa3aTbCII 
ót aaübH eH iiiero KpeAHTOBaHHH BO-opraHH3auHH noejie  OKa3aHHH no- 
cjieaHeii HanajibHOH cjiHHaHCOBoii noA/iep>KKH. O n-o p ran n 3 au H H  3hhh- 
TepecoBana b tom , htoőm noöyAHTb BO-opraHH3aij,Hio k hhtchchbhom 
paöoTe, H3Öeran TeM caMbiM yóbiTKOB. üoaTOMy OII-opraHH3auHH oöbUB- 
JiaeT, hto Bnpe/ib öyneT B03/iep>KHBaTbcH ot npe/iocTaB/ieHHii noMoipH. 
O ahhko ecjiH BO-opraHH3apHH Bce >Ke HeceT yöbiTKH, to ona ne MO>KeT 
Hcno/iHHTb CB010 y rpo3y .

IlepBaH cjiopMajibHaa Mo/iejib, ycTaHaBJiHBaioiHaH CBH3b M«KAy M B O  
h /iHHäMHHecKHMH o6ii3aTe^bcTBaMH, conepiKHTCH b p aó o re  M . LLIac|)cjie- 
p a '8. CyTb 3toh MO/iejiH TaKOBa: pyKOBOAHTejib B O -opranH3am iH (ripeA- 
npHBTHa) MO>KeT zieJiaTb Bbiöop — cjiejxyer nw erny npennpHHHMaTb co- 
npajKeHHbie C ÖOJIblHHMH H3,aep>KKaMH yCHJIHB HJIH HeT. B nepBOM ciiy- 
nae  oöbeM BbinycKa, /[ocTaroinuHca OII-opraHHaanaH, KOTopyio mm övacm 
Ha3bIBaTb peHTpOM, 6y/ICT BejIHK. EcjiH * e  OH B03/lCp>KMTCH OT npHJionce- 
hhh ycHJiHH, tó oöbeM BbinycKa OKa>KeTCH HyjieBbiM, ecjiH TOJibKo peirrp  
He upH/ieT eMy na BbipyHKy ( b stom cjiynae oöbeM BbinycKa oroiTb >Ke 
B03päCTeT). B'roöbl C03paTb CTHMyjI HJM npHJIOJKeHHH yCHJIHH, HeHTp MO- 
)KeT npeAJio>KHTb pyKOBopHTejiio BO-opraini3aHHH npeMHio 3a öojibiuoß 
oöbeM BbinycKa. H o  ecjin  peiiTp H3BJieKaeT H3 paHHoro oöbeMa BbinycKa 
nojio>KHTejibiiyio HHCTy 10 npnöbi/ib /ia>Ke noejie toto, KaK o n n an mbuct pac- 
xoAM no cnaceHHio BO-opraHH3aHHH h npeMHpyeT ee pyKOBopHTenn, to 
nocjienHHH He CTaHeT npHjiaraTb ycnjiHH. Ueno b tom , hto Torpa pyKOBO- 
AHTejib BO-opraHH3aHHH BbiHyAHT ueiiTp OKa3aTb en noMomb (nocKo/ib- 
Ky nojio>KHTejibHbiH AoxoA Bce nee Jiynme, neM ero OTcyTCTBHe) h TeM 
caMbiM CMO>KeT nojiyBHTb npeMHio, He iieca hhkhkhx H3/iep>KeK.

nonoÖHblH HCXOA MOHCHO HHTepnpeTHpoBaTb KaK OTKa3 OT OÖH3a- 
TenbCTB. E cjih HeiiTp TeM h;ih hhmm cnocoöoM CBH3biBaeT ceöe pyioi h 
npHHHMaeT pemeHHe He 0Ka3biBaTb no/uiep>KKH, to ero  no/ioxccnite yjiyn- 
HiaeTcn: pyKOBOAHTenb BO-opraiiM3aHHH npennoHTeT npHJioacHTb ycn/iHH, 
HTOÖbi noJiyHHTb npeMHio, a oöbeM nponyKHMH, npHHHTaioiHHHCH ueirrpy , 
öy/ieT AOCTaTOHiio BejiHK, npiiaeM eMy He noHanoónTCH oKa3MBaTb noporo - 
cTOHinyio noAAep>KKy BO-opraHH3aHHH. H o  3aMeTHM, hto peHTp He mo- 
>KeT npocTO 3aöjiaroBpeMeHHO oöbHBHTb oö 0TKa3e ot nonaepHCKH. T anoe 
3anBJieiffle öypeT BocnpHHHTo c He/ioBepneM, nocKOjibiey pyKOBOAHTenb 
BO-opraHH3aHHH noHHMaeT, hto ueHTp iipe/nioHTeT nojioxcHTejibHbiii bm- 
Hrpbirn nyneBOMy. CnenoBaTetibHo, HToöbi y pyKOBO/iHTejin B O -opra im - 
3anHH öbui cooTBeTCTByioiHHH CTHMyji, oh nojinceti c caMoro iiana/ia coßep- 
IHMTb TaKHe AeHCTBHH, KOTOpbie JIHÖO BOOÖlHe JIHIIiaT ero  nO/mep>KKH, jihöo 
no  KpaHiien Mepe oöycnoBHT ee 3anpeTHTe^bno bmcokhmh H3Aep>KKaMH.

XOTH M . I l la c j l^ e p  yBH3bIBaeT TeMy AHHaMHHeCKHX OÖH3aTCJIbCTB c 
M B O , Ha MHorne B onpocbi b e ro  CTaTbe otbctob HeT. O ahh  M3 thkhx 
ohcbhaho BaxcHbix BOiipocoB! noHeMy peHTp BooöiHe bc/ ict iio/ioöiiyio n rp y ?

'* Schaffer M. The Credible-Commitment Problem in the Center—Enterprise 
Relationship. — Journal of Comparative Economics, 1989, vol. 26, No 1, p. 359-382.
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IIocKOHbKy BMemaie^bCTBO ueHTpa He oóycjioBJieHO HHKaKou pa3yMH0Ü 
uejibio, B03HHKaeT Bonpoc: He MonceT jih ueHTp npodo ycianoBHTb nenpe- 
OHOJIHMblH ÓlOpOKpaTHMeCKHH Őapbep, He n03BOJHHOHÍHH eMy HrpaTb i<a- 
Kyio-Jinöo aKOHOMHHecKyio pojib na npennpHHTHH, HTO oóecneHHHO 6bi 
nojmoe pemeHHe npoőJieMbi MBO b paMKax a ĥhoh moubjih?

Eme onHa Baxuiaa npoóneMa, KOTOpyio CTaTbn LUacJxjiepa oőxohht, — 
npHHHHa ÓOJIbUieH yH3BHMOCTH COUHajIHCTHHeCKOH H nepeXO/I,HOH 3KOHO- 
MHK népén MBO no cpaBHeHHio c pa3BHTofí pbmonHon skohomhkoh. 
HHbiMH cjioBaMH, noneMy npn KanHTanH3Me OII-opraHH3aHHH ne npHXo- 
AHT Ha BbipyHKy KararrajiHCTHuecKHM cjmpMaM TeM ace cnocoóoM, KOTopbiü 
npHMeHHeT ueHTp b MoneJiu macjxfiepa?

B paóoTe M. ÆeBaTpunoHTa h 3 . MacKHHa npennpuHHTa nonbiTKa 
naTb OTBeTbl Ha 3TH BOnpOCbl19. npOCTeHUiaa BepCHH MOneJIH 3THX aBTOpOB 
BKjuonaeT /ma BpeMemmix nepnona, ouHy OIl-opraHH3aHHio (ueirrp), KOTopaa 
C/iyJKHT HCTOHHHKOM (jlHHaHCHpOBaHHH, H COBOKynHOCTb BO-OpraHH3aUHH 
Him npennpHHTHH (y Kancnou H3 hhx ecTb CBOH pyKOBonHTejib), Hyxcnaiomnx- 
CH b c^HHancoBbix pecypcax hjih ocyiuecTBJieHHH hx npoeKTOB. B Hamuié 
nepBoro nepHona KaiKUbiH pyKOBonmejib npennpHHTHíi BbiónpaeT hckhh 
npoeKT, a 3aTeM npHHHMaeT pemeHHe: npencTaBJiHTb erő Ha paccMOTpenne c 
uejibio no/iyneHMH cjDHHaHcnpoBaHHH hjih HeT. üpoeKTbi neJuiTcn Ha usa 
THna: xopoume (c BepomraocTbio a) n nnoxHe (c BepoHTHOCTbio 1 -  a). 
Tnn ripoeKia H3BecTeH pyKOBonmenio npennpHHTHH, ho He uei-iTpy. Thkhm 
oópa30M, pyKOBonHTejib npennpHHTHH npHHHMaeT pemeHHe o tóm, npen- 
CTäB/IHTb npoeKT HJIH HeT, B yCJIOBHHX aCHMMeTpHH HfK̂ OpMaHHH.

I lo c jie  Toro xaK npoeKT npencTaBJieH, ueHTp noniKeH b nepBOM n e p n -  
one  npHHHTb pemeHHe o e rő  cjmnaHCHpoBaHHH. rívcTb Be/iHHHua crapTOBO- 
ro  KanHTa/ia paBHa 1. E cjih (JiHHaHCHpyeTCH x o p o n m n  npoeKT, to n o n n a -  
iom aacH  KOHTpojiio o6iuaH neHOKHan OTuaua cocTaBHT BejiHuni-iy R g (> 0), 
a HacTHbiii B b in rpb im  npennpHHTHH k H au an y  B T oporo  n e p n o n a  — 
B (> 0) ( stot B binrpbim  Mo>KeT BK/HonaTb TaKHe 3/ieMeHTbi, KaK n o n o n -  
HHTe/ibHbiH n o x o n  aHMHHHCTpauHH h noBbimeHHe penyTauH H ). B c jiy n ae  
cJ)HHancHpoBaHHH n n o x o ro  npoeK Ta neHOKHan oT nana k H anajiy  BToporo 
n e p n o n a  óyneT paBHa Hy/no. T o rn a  ueHTp MoxceT jiHKBHnnpoBaTb hkth- 
Bbi npennpHHTHH h nonyHHTb jiHKBHnauHOHHyio cTOHMocTb b pa3M epe 
R, (> 0), a HHCTbiH BbiHrpbim npennpHHTHH cocTaBHT B, (<  0) (oTpa>Kan, 
HanpHM ep, yTpaTy pyKOBonHTeneM cBoeíí penyTauHH n o c n e  jiHKBHnaunn 
npennpH H TH n). B to >Ke BpeMH ueHTp MoxceT pecjmHaHcupoBaTb npoeKT, 
BJioxcHB b Hero nonojiHHTejibHbiH KanHTan b pa3M epe 1. B stom  c n y n a e  
o ó m an  o m a n a  ot npoeKTa cocTaBHT R ;, (>  0), a  n o x o n  pyKOBonHTejm 
npennpuHTHH k KOHuy BToporo n e p n o n a  óyneT paBeH Bp (>0).  Pem eHHe 
O HHKBHnaUHH HJIH pec|)HHaHCHpOBaHHH HeOÓH3aTeJIbHO HOJDKHO ÓblTb on- 
H03HaiiHbiM; ueHTp MoxceT npennouecT b  pecJiHHaHCHpoBaHHe c BepOHTiio- 
CTblO a  H JIHKBHnaUHIO aKTHBOB C BepOHTHOCTbIO 1 — CT.

ByneM CHHTaTb, mto y npennpHHTHH, npencTaBHBmero n n o x o n  n p o 
eKT, — xecmKue óionnceTiibie orpaHHHeHHH, ecnn  ueHTp npHMeT pem enne 
o erő  nHKBHnauHH ( ct= 0 ) . OnHaKo ecjiH ueHTp npennoHTeT pecjiHHaHcn- 
poBaHHe ( ct= 1), to óionnceTHbie orpaHuneHHU npennpHHTun óynyT m m -

,B Dewatripont M., Maskin E. Op. cit.
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KUMU. B 6o./iee oómeM BHAe, ecjiH 3HaneHHe aH axo^m cK  Ha OTpe3Ke m ok- 
Ay 0 H 1, TO OHO CJiy>KHT MepoŰ MHTKOCTH ÓlOAXCeTIIblX OrpäHHHeHHH.

CieneHb mhtkocth öioa/Kcthbix orpamweHMH npeAnpHHTPm OKa>Kex 
BJiHHHue Ha noBCAeiiHe ero pyKOBOAHTe/m, b nacTHocTH, Ha npHHHTHe hm 
peiueHMH o tom, npeACTaBJiHTb njioxoö npoeKT hjm hct. Ecjih npe/uiojio- 
>KMTb, MTO Becb AOHOKlIblH AOXOA nOCTynaeT B HeHTp (TaK MTO BblHrpblM 
pyKOBo/mreAH BO-oprainiaauHH paBeH ero jThmhomv 3apa6oTKy), to pyKo- 
BOAHTejib npeACTäBHT njioxoH npoeKT b tom h TOJibKO B tom cjiynae, ecJin:

_ß
oB„ + (1 -  a)B, > 0, to ecTb ao Tex nop, noxa a  > ----- -— =£.

TaKHM o6pa30M, cymecTByeT MHHHMajibHaa CTeneHb mhtkocth a , npn 
npeBbimeHHH KOTOpoii pyKOBOAHTejm npeACTaBJinioT njioxHe npoeicrbi. 
OTMeTHM, mto o  yMeHbmaeTcn BMecTe c B;I h pacTeT c - B , .

Ho CHX nop Mbi He Aejiajin HHKaKHX AonymeHHii no noBOAy nejien 
On-opraromuHH h ycAOEHÎi, npn KOTopbix iiocjicahh« ripeAnoMTer ex ante 
cjjHHaHCHpOBaTb npOeKTbl, a 3aTeM ex post Jlh6o AHKBHAHpOBaTb nJIOXHe 
npoeKTbi, jih6o pecjmHaHcupoBaTb hx. IIocKOjibKy chhapom M B O  Bnep- 
Bbie 6bIA BbWBJieH 5Ï. KopHaH npHMeHHTeAbHO K COipiaJIHCTHHeCKHM 3K0- 
HOMHKaM, HanHeM c Toro, mto npHMeM AonymeHHH, aAeKBaTHbie aTOMy Ba- 
pnaHTy. CooTBeTCTBeHHO npeAnojioxcHM, mto On-opraHH3au;HeH HBjrneT- 
CH npaBHTejibCTBO, MaKCHMH3Hpyiomee 3a cneT toto hjih hhoto npoeKTa 
coeoKynuoe oóipecmeenHoe ójiazococmofimie, KOTopoe mbi 6yAeM HHTep- 
npeTHpoBaTb KaK HHCTyio achokhvio OTAany ot npoeKTa njnoc nacTnan 
BbiroAa A-aa npeAnpnflTHH nnioc bhchihmh ac ĉjjeKT ot npoeKTa E, pacnpo- 
CTpaHHIOLUHHCH Ha OCTajIbHyiO 3KOHOMHKy. TaKOH nOAXOA COOTBeTCTByeT 
IiaTepHaAHCTCKOH MOTHBaipHi, KOTOpan MO>KeT BKJHOnaTb, B naCTHOCTH, no- 
jiHTHnecKyio BbiroAy, oóyc^oBJieHHyio co3AaHHeM paóoMHX MecT npn pea- 
jiH3anHH npoeKTa.

3aMeTHM, mto npn ycaoBnn:

R„ + Bl, + El, - i >  Rl + Bl , (1)

rae £  03HaMaeT BuemmiH acjxJjeKT njioxoro npoeKTa, npabnte,'ibctbo npeanoMTeT 
pec{)HHaHCHpoBaTb naoxon npoeKT, to ecTb a=  1. CaeayeT noanepxHyTb, mto H3 coőaioae- 
HHH HepaBeHCTBa (1) He BbiTexaeT hh to, mto npoeKT BcJxjieimiBeH, hh to, mto npaBHTeab- 
CTBO ripHiiaao 6bi pemeHne o cjmHaHcnpoBaHHH npoeKTa ex ante b  cay Mae, ecan 6bi oho 
3Haao o ero naoxoM KanecTBe. B caMOM aeae, naoxofi npoeKT cTaHOBHTcn aifx^eKTHBHbiM 
annib Toraa, Koran Bbiroam ot Hero (paBHbie Rp + Bp + Ep) nepeBenniBaioT H3aep>KKH 
(paBHbie 2). Ecan >Ke

1 > R„ +B„ + E „ -  1, (2)

TO npoeKT CMHTaeTCH HeacJîcjjeKTHBHblM.
ripn oaHoßpeMeHHOM coújimaemm HepaBeHCTB ( O n  (2) npaBHTeabcTBo npeanon- 

TeT pecjjHHaHcnpoBaTb naoxon npoeKT, xoth oh HeacfxjjexraBeH h He noayMna 6bi cJjnnaH- 
cnpoBaHHa, ecan 6bi ran  npoeKTa 6bia H3BecTeH 3apaHee. Pacxoacaemie B03HHKaeT no 
npHMHHe toto, mto HepaBeHCTBo (2) 0Tpa>KaeT KpHTepnii ex ante, a HepaBeHCTBo ( 1) — 
KpHTepnn ex post, cooTBexcTByiomnn CHTyannn, Koraa HHBecTHUHH b npoeKT b pa3Mepe 1 
yace ocymecTBaeHbi. Ho a a * e  ecan acfx^exraBHocTb cx ante cayacHT 3HaMHMbiM KpHTepn- 
eM npn pemeHnn Bonpoca o tom, caeayeT an  peaan30BbiBaTb tot nan hhoíí npoeKT, 9tot 
KpnTepnft y>Ke He HBaneTcn BaarabiM, Koab cKopo rocyaapcTBO npiranao pemeHne pe4m- 
HaHcnpoBaTb npoeKT nan a<e aiiKBHanpoBaTb ero.
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HecoBMecTHMOCTb KpmepHeB ex ante h ex post cocTaBjiaeT cyTb cvm- 
ApoMa M B O , ecjm TpaKTOBaTb erő KaK npoôjieMy HHHaMHHecKHX oÔH3a- 
TejibCTB. Ecjih 6bi npaBHTejibCTBo Morjio npHHBTb Ha ce6a TBepnbie o6h- 
3aTejibCTBa He OKa3biBaTb noAAepacKy njioxHM npoeicraM, oho 6bi noBbicn- 
JIO OŐmyK) :)4>4)eKTHBHOCTb 3KOHOMHKH: pyKOBO,fl,HTejIb npe/inpHHTHÍI B03-
HepjKajica 6bi ót npe^cTaBjieHHH njioxoro npoerara RJin c|)HHaHCHpoBaHHH, 
nocKOJibKy b cjiynae jiHKBH/iaHHH Taxoro itpoeKia ero BbiHrpbim OKa>KCT- 
CH OTpHUaTeJIbHblM (Bp < 0 ). H o B OTCyTCTBHe HO/lOÓlIblX OÓ5I3aTeJIbCTB 
npaBHTejIbCTBO B KOHH,e KOHUOB COrTiaCHTCH pecjDHHaHCHpOBaTb nJIOXHe 
npoeKTbi, H0.9T0MV nocjie/uiKe ôy/iyr /leiicTBiiTejibHO npe/icTaB/iHTbca na 
paccMOTpeHHe ex ante.

OTMeTHM, HTO pacxoïKHeiiHe MeacAy KpHTepHHMH (1) h (2) Ha j\ene 
CBOAHTCH K nepeonanajibuoMy (punancupoeamno npoeKTa. ToBopa kohk- 
peTHo, oho bxoæht b pacneTbi npaBHTejibCTBa ex ante, ho He ex post, no- 
cKOJibKy Taxoe cfiHHaHCHpoBaHHe, 6y/[yHH npojioHnipoBaHHbiM, ripeBpama- 
eTca /yni Hero b HeB03BpaTHbie hhbccthuhh. CjieÆOBaTejibHO, npoôjieM a 
M B O  oôyc/ioBjieHa He pejieBOH (JjyHKUHen connajmcTHHecKon CHCTeMbi, 
KOTopyio MW npnnHCbiBaeM npaBHTejibCTBy. Hnxce mw yBHAHM, noaeMy 
CHHApOM M B O  He HBJIHCTCH HCKJIIOMHTejIbHblM aTpHÔyTOM HH COHHa/IHC- 
THHeCKOH 3KOHOMHKH, HH B3aHMOOTHOffleHHH npaBHTejibCTBa H cjwpM. B 
KOHeHHOM encre iiaHÔojiee HHTepecHbift Bonpoc 3aKjnonaeTCH He b tom , 
noneMy Mbi Ha6iiio/i,aeM cnrmpoM M B O  b copHajmcTHMecKHX cTpanax, a b 
tom, noneMy iio/ioónbie orpaHHHciiHH He HrpaioT /[OMHHupyioineH po jra  b 
KanHTajIHCTHHeCKOH 3KOHOMHKe.

CjicvTyeT no/yiepKiiyTb 3iiaHMMocTb Heonpe/iejieHHocTH ex ante b /uih- 
hoh MO/iejiH. Ecjih 6bi ueHTp mot BbiHBHTb njioxoü npoeKT 3apanee, oh 
OTKa3ajICH 6bl ero (})HHaHCHpOBaTb. O/ÜHaKO KOJIb CKOpO OTJIHHHTb xopo- 
uiHe npoeKTbi ot njioxnx ex ante peHTp He b coctohhhh, oh 6y,a,eT jih6o 
(jlHHâHCHpOBaTb BCe npoeKTbl, JIHÓO OTKaiKeTCH OT 3TOTO BOOÔipe. npOeK- 
Tbl 6y,ayT cjlHHaHCHpOBaTbCH, eCJIH:

a(R,, + B,j + Efl -  1) + (1 — «)(/?,, + Bv + Er -  2) > 0,

to ecTb Kor/ui:
2 - R -  B..

a  > ■
R, + BK + Et - Rp- B p- E l, + 1

= a  .

TaKHM o6pa30M, ecjiH R, + B, < 1 h a > a \  to e/iHHCTBeiiHoe 
paBHOBeciioe coctohhmc b Mone/ni 6y/iei HMeTb MecTO ror/ia, icor/ta pyicoBo- 
AHTejin npe/inpHHTHH npe/iCTaBJiHiOT njioxne npoeKTbl, npnneM Bee npo 
eKTbl cjiHHaHCHpyioTCH, a  Bce njioxne — pecfiHHaHCHpyioTCH (<r = 1), na>Ke 
ecjiH 3apanee H3BecTHO, hto njioxne npoeKTbl HeacfxjieKTHBiibi. Eta30BeM 
Taxoe iiojioxeHHe j\en MEO-paeuoeecueM. ElanpoTHB, >KBO-paBHOBe- 
cne (xoTopoe 6y.neT npeoôJianaTb, ecjm 3aMeHHTb HepaBeHCTBO (1 ) Ha 
npoTHBonojiojKiioe) npHBeneT k JiHKBHnanHH Bcex njioxnx npoeKTOB ex 
post, H TeM CaMblM pyKOBOHHTejIH npeÆHpHHTHH He 6y/iyT IipeHCTaBJIHTb 
TaKHe npoeKTbl ex ante.

C TOHKH 3peHHH Monejm ÆeBaTpHnoHTa-MacKHiia yacecToneiiHe 
6ion>KeTHbix orpaHHneHHH osnanaeT coa/ymne thkhx ycjioBHH, npH koto-
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pblX npäBHTeJIbCTBO MO/KeT npHHHTb TBepAbie o6fl3aTejIbCTBa He pecJ)H- 
HaHCHpoBäTb npeAnpM>rrne. O tmcthm, 'író  >KecTKocTb óio/uKCTHbix orpa- 
HHHeHHH — 3TO ne Bonpoc nenocpedcmeewiozo  Bbióopa aKonoMmtecKon 
nojiHTHKH, a cKopee KocBeHHbiH pe3yjibTaT o6pa30B;uiií>i HHCTHTyroB, npe- 
nHTCTByiOIHHX pec|)HHaHCHpOBaHHIO npe/inpHHTHH.

B CBoeH paóoTe “BecjDHitHT” H. KopHaH cocpeAOTOHH/i BHHMaHue 
b ocHOBHOM Ha aHajiH3e noc^e/icTBHH cHH/ipoMa M B O . B toh Mepe, b 
KaKoíí oh KacajicH erő  npHbHH, Ha nepBoe MecTo BbixoAHjm cooópa^ceHHH 
nojiHTHHecKoro TOJiKa, HaripHMep, ncejianne “naTepHajiHCTCKoro” ripaBH- 
TeJIbCTBa H3Óe>KaTb COnpH>KeHHbIX C COHHajIbHblMH H nOJIHTHHeCKHMH H3- 
Aep^cKaMH yBOJibHeHHÍi paóoTHHKOB. PaccMOTpeiiHaíi HaMH MOAe/ib JXe- 
BaTpnnoHTa-MacKHHa nojiHocTbio coBMecTHMa c yica3aHHOH no3Hu,neH. 
/JeücTBHTeJibHo, Kax óy/icr noKa3aHO HH>Ke, chhapom M B O  nanóojiee Be- 
pOBTeH B CHTyaUHH, KOI/Ul OH-OpraHH3aHHB HOCHT CIieHHcj)HHeCKH naTep- 
najiHCTCKHÍí xapaKTep. O ahako, corjiacHO JiorHKe MOAejm, naTepnajiH3M 
He HBJiaeTCH HH HeOÓXOAHMbIM, HH AOCTaTOHHbIM yCJIOBHeM M B O . CyTb 
ripoŐjieMbl 3aKJIIOHaeTCH B OTCyTCTBHH AHHaMHHeCKHX o6>l3aTe/IbC/rB, KOTO- 
pw e MOiJiu 6u  B03HHKHyTb ne TOJibtco Ha ocHOBe naTepHajiH3Ma, HO H B 
C.BH3H CO MHOrHMH APy™MH B03M0)KHbIMH MOTHBäMH HeHTpa.

3aMeTHM, HTo Aannyio MOAejib moxcho HHTepnpeinpoBaTb tbkhm 06- 
pa30M, Mioóbi oHa BKJiioHajia h cjiynan tieo/uiOKpaTHOH no/mep>KKH. Bo- 
Aoónoe [io;io>KeHHo öy^ex HMeTb MecTo, ecAH TpaKTOBaTb nepBbiii nepno/i 
Kax 4>a3y HHBecTHpOBaHHH, a BTopoü — Kax c})a3y npoH3BOACTBa c y>Ke 
BJioaceHHbiM KanHTajioM ( b CTHJie CTaHAapTHbix yaeÓHHKOB no mhkpobko- 
HOMHKe). BcnOMHHM, B baCTHOCTH, I HraHTCKHH CTajlCJIMTCHilblH KOMÓHItaT
H őbb T y ia  b rto jib iue 1970-x roAOB hjih TyHHejib noA Jla-M anm eM  — 
npeAnpHHTHH, b KOTopbie H3Hanar(bHo óbuiH HHBecTupoBäHbi orpoMHbie 
cpeACTBa. O/inaKO nocjie tofo Kax npoH3BOACTEeHHbie moihhocth 3a/i,eH- 
CTBOBaHbi, HeyAíHiHoe c/reaenne oócTOHTejibCTB Monter npHBecTH k TOMy, 
lITO B03MemeHHe nepBOHabajIbHblX HHBeCTHHHH OKa>KeTCH HeB03MO>KHbIM. 
Ex post  iipoH3BOACTBO, 6e3ycjiOBHO, /rymue, neM erő  oTcyTCTBue, ho ex ante 
HHBecTiiuHH He óbuiH 6bi ocyiuecTBJieHbi, ecjiH 6bi mo>kho óbuio npeABH- 
Aeïb, mto b óyAymeM npoeKT nocTurHeT ncyAana.

M BO  e conuaAucmuuecKux okohomuküx

ßecpupum. B KHHre B . KopHan “ /lecjnntHT” rioKa3aHO, mto chhapom 
M B O , TObHee, erő  BJiHHHHe Ha iioBbimeHHe cnpoca npeAnpuHiHÍi n a  npo- 
H3BOACTBeHHbie pecypcbi h ocnaójieHHe hx MyBCTBMTejibHOCTH k uenaM, 
HrpaeT Ba>KHyiO pojlb B OŐbHCHeHHH npHHHH, no KOTOpbIM npH COAHaJIH3- 
Me AecJíHUHT CTanoBHTCH AOMHHHpyiomHM cjjaKTopoM. B p aó o re  H . KbHHa 
t,c|)0])Myj'[HpoBanbi npununbi, no KOTopbiM, HecMOTpn Ha bmcokhh cnpoc co 
CToporibi npeAnpHHTHH, y npaBHTejibCTB ecTb CHJibHbie noóyAHTejibHbie 
MOTHBbi yAepacHBaTb uenbi Ha hh3kom ypoBHe h TeM caMbiM ycyryó/iHTb 
AecjDHHHT: 3TO CnOCOÓCTBOBajIO OCJiaÓJieHHIO 3tjx|}eKTOB M B O , XOTH H ÓblJIO 
COnpH>KeHO C BBICOKHMH H3Aep>KKaMH20.

211 Qian Y. A Theory of Shortage in Socialist Economies Based on the “Soft Budget 
Constraint”. — American Economic Review, 1994, vol. 84, No 1, p. 145-156.
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OópaTHMca K Mopejra H3 nonpa3nena “MBO kük npoóneMa nnHaMHMecKHX 06513a- 
TejibcTB ”, ho Tenepb npennono>KHM, mto bo BTopoM nepHope npepnpnsmm, pacnonaraiomne 
nj'ioxHMH npoeKTaMH, ôypynn pec[)HHaHCHpoBaHbi, HanpaB/mioT pononHHTejibHoe cJniHan- 
cupoBaHne Ha npno6peTeHne npoH3BopcTBeHHbix pecypcoB, KOTopbie nonb3yiOTC5i cnpo- 
coM h y noTpeÔHTeneâ ( bhbopm H3 paHHoro aHàjiH3â octbiotch HeH3MeHHbiMH h b cpynae, 
Korpa 3TOT pecypc npeoôpeTaioT npepnpn5rra5i c xopomHMH npoeKTaMH). PonycTiiM, mto 
npepno>KeHHe paHHoro pecypca x  HeanacTHMHo oTHOcHTejibHo BbinycKa. B OTcyTCTBiie 
MBO, a 3Ha’iHT, h pecjîHHaHCHpoBaHrm nnoxnx npoeKTOB noTpeÓHTenn 6ypyT nn ara ïb  
pbiHOHHyio neiiy p = w(x), rpe v( -)  — oéparaan cjjyHKHHH cnpoca. OpHano, Korpa pecjjn- 
HaHcupyioTCH nnoxne npoeKTM, noTpeÔHTepbCKHH cnpoc Mo)KeT oKa3aTbca BbiTecHeHHHM. 
ripeanono>KHM, hto fljiii 3aBepmeHHB nnoxoro npoeKTa TpeôyeTCH opmi epHHnna npon3- 
Bo/jcTBeHHoro pecypca. Torna pHHOMHan ueHa 6ypeT paBHa:

p' = v (x  — n{  1 -  a ) ) ,

rpe n  — oômee mhcpo npoeKTOB (pna BbipasKerom oômero KomiMecTBa nnoxnx 
npoeKTOB 4>opMynoii n {  1 -  oc) mm ncnoPb3yeM 3bkoh óojibimix MHcep).

Tbkhm o6pa30M, CToriMocTb pe(J)HHaHCHpoBaHHH 6ypeT paBHa p' > p. Ho no Tex 
nop, noKa

R ,, + B,, + E,, -  p ' > R l + B, ,

cHHnpoM MBO 6yneT coxpaimiboi,

B paHHon Mopejin M B O  B03JiaraioT Ha oôipecTBo pBoinioe ôpeivw: 
yÓBiTKH ót noppepacKH neacjxj^cKTHBHoro npoeKTa nnioc 3aBbmienHbie peiibi 
pjifl noTpeÔHTejieïï. Ho, KaK poKa3biBaeT H. Kbaii, orpaHHMeime pen  npo- 
H3BopcTBeHHbix pecypcoB, Bbi3biBaiomee pecjntpnT h HeoôxopHMocTb nop- 
MHpOBBHHH, MO)KeT CnOCOÓCTBOBaTb OCJiaÓPeHHK) 3THX HeraTHBHblX nocpep- 
CTBHH. IlpepnOJIOJKHM, MTO POTOJIOK peil yCTâHOBJieH TaKHM 00pa30M, MTO 
ecjiH He BocTpeôoBaHo pecJjHHaHcnpoBaHHe pjra KaKoro-To ppyroro ruioxo- 
ro  npoeKTa, to npepnpHPTHe, ocyipecTBjraiomee pannbin  pjioxoh npoeior, 
nojiynaeT npOH3BopcTBeHHMH pecypc c BepoHTHocTbio q h ne nonynaeT ero  
c BepoHTHOCTbio 1 -  q ( to ecTb pannoe npepnpHHTne noppoKHT HopMHpo- 
BaHHio) ; b nocjiepueM cjiynae npoeKT JiHKBHpnpyeTca. T orpa ocacppaeMbift 
BbiHrpbini pyKOBOAHTejia npepnpHHTHH paBeH: qBt,+ (1 - q ) B , , h npH poc- 
TaTOHHO MajIOM q BeJIHHHHa 3TOTO Bbfflrpbima CTHHeT OTpHpaTeJrlbHoh .

CjiepoBaTejibHO, n p n  hh3kom noTojiKe p e u  (noppa3yM eBaioipeM  hh3- 
Koe sp a n e u p e  q) pyKOBopnTejib npepnpnnT H P  B03pep>KHTca ot n p ep craB - 
jieHHH n jio x o ro  npoeK Ta h TeM caMMM cnnppoM  M B O  Hcne3HeT. Pa3yM e- 
eTca, noTpeÓHTejin Tenepb CTajiKHBaiOTca Taioi-ce c HopMnpoBaHneM, H3pa- 
n a p b n o  ne3c|)(|)eKTPBHbiM, ho b ôojibPioM  pp an a3 0 H e 3HaHeHHn napaMCT- 
poB 3T0 iipe/pioMTHTejibnee cH Tyappp, K orpa ohh ôypvT BbiTecneHbi nescjo- 
cjjeKTHBHbiMH npoeKTaMH. M o p e jib  peMOHCTpnpyeT n p n a n n b i, n o  koto- 
pbiM o c /ja ô /ie n n e  KOHTpojia n a p  peHaMH Kai-c nacTb sKcnepnMeHTOB no  
pecj)opMMpoBaHHio copnajfflCTMPecKon 3Kohomhkp (HanpHM ep, b B e n rp n n  
p  IO ro c jiaB n n ) MoaceT Ha caMOM p e jie  ycyryÔHTb cnnppoM  M B O .

H u H o e a n u u . O pH oíí H3 rjiaBH bix n p n n n H  OKOHnaTejibHoro K p ax a  
peHTpajiH30BaHHoro nnaH npoB aH na b óbiBuieM CCCP n b p p y r n x  c o p n -  
anncTHHecKHX cTpaH ax cT ajia HeB03M0>KH0CTb oôecnennB aT b pocTaTon- 
iibie TeMnbi pa3BHTna hobmx T exH onorn ii. KaK yTBep>KpaioT H . KbPH p 
H. CiOH, 3T0T PpOBaP HenOCpepCTBeHHO CBP3aH c CHPPpOMOM M B O 21.

21 Qian Y., Xu Ch. Innovation and Bureaucracy under Soft and Hard Budget 
Constraints. — American Economic Review, 1998, vol. 65, No 1, p. 151-164.
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H3-3a MHTKHX ÓtOAHCeTHblX OTpaHHHeHHH 3KOHOMHKH, OCHOBäHHbie Ha H6II- 
TpajIH30Bai-IH0M nJiaiIHpOBaHHH, TepHHDT CnOCOŐHOCTb OTKJIOHHTb nJIOXHe 
npoeKTbi H H O K P e x  post, to ecTb n o cae  Toro KaK hx óecnepcneKTHB- 
HOCTb CTaHOBHTCH OHeBHAHOH (ß OTJIHHHe OT CTpaH C pbIHOHHOH 3KOHOMH- 
KOH, vue HMeioT MecTo óoaee >KecTKHe 6ioA>KCTHbie orpaHHHeHHa, ó jiaro^a- 
pH KOTOpbIM 603M0JKH0 OTKJIOHeHHe TaKHX npOeKTOB CX post) . I103TOMy
cTpaHaM c ueHTpajiH30BanHbiM njiaHHpoBaHHeM npHxoAHTca n o a a ra rb c a  
na  npeOTapHTeJibHbifí, to ecTb MeHee acjxJieKTHBHbm OTÓop npoeKTOB.

ZlaHHyio apryMeHTapHio mozkho c|)opMaaH30BaTb caeAyiomHM oópa- 
30M. Kan h npejKfle, őyAeM ncxoAHTb H3 AonymeHHa, hto peHTpy H3Ha- 
najibHo HeH3BecTHO KaaecTBO toto hjih hhoto npoeKTa H HO K P, oAHaKo, 
HanpHMep, nocae  KOHcyabTapHH c SKcnepTaMH oh MoaceT noayHHTb hh- 
c})opMau,Hio o HeM. TaKoe npeABapHTeabHoe TecTHpoBaHHe KanecTBa n p o 
eKTa HeJIb3H CHHTäTb 6e3ynpeHHbIM: OHO B COCTOHHHH npaBHJIbHO OneHHTb 
njioxHe npoeKTbi, ho Mo>KeT oihhóohho KBaancfwiiHpoBaTb xopom ne npo- 
eKTbi KaK njioxHe ( htoőbi ynpocTHTb paccyacAenna, npeAnoao>KHM, hto 
B03M0>KHbI JIHUIb OIHHÓKH BTOpOTO BHAa). TeM He MeHee, eCJIH HeHTp CTa/I- 
KHBaeTca c npoójieM on MBO, oh BnoaHe MoaceT Hcnoab30BaTb noAOŐHbie 
npopeAypbi, KOTOpbie, xoTa h OTceHBaioT n ao x n e  npoeKTbi, ho OAHOBpe- 
MeHHO coKpamaioT n n cao  xoponnix , TeM caMbiM 3aMeAaaa TeMnw hhhobb- 
UHOHHOH AeaTeAbHOCTH no cpaBHeHHK) c CHTyapHeH >KBO.

npeABapHTejibHoe TecTHpoBaHHe npoeKTOB H H O K P (aKTHBHo npn- 
MeHaBUieeca b óbiBuieM CCCP), pa3yMeeTca, 3(J)c})eKTHBHee, ec jm  hhcho 
OTKJioHeHHbix xopoiuHX npoeKTOB HeBejiHKO. 3 to óoaee BepoaTHO npH 
BbICOKOM ypOBHe TeXHHaeCKHX 3HaHHH ( hto HMeaO MeCTO B COBeTCKOH 
aBHapHOHHo-KocMHaecKOH npoMbitujieHHOcTH b 1950-1980-e  roAbi) h Me
Hee BepoaTHO, ecjiH cooTBeTCTByiomaa OTpacab HaxoAHTca b 3anaTOHHOM 
cocToaHHH (KaK b caynae KOMnbiOTepHOH npoMbiuuieHHOCTH b Te >Ke toabi). 
TaKHM o6pa30M, AaHHaa Moaeab npeACKa3biBaeT, a npaKTHHecKHH onbrr 
noATBep>KAaeT, hto “pa3pbiB” b HHHOBaiiHOHHOH AeaTeJibiiocTH MeacAy 
SKOIIOMHKaMH C MBO H >KBO AOA>keH ÓblTb ÓÓAbHIHM B OÓAaCTH Tex 
TexHOAOTHH, rAe cooTBeTCTByiomaa HayKa “MOAO>Ke” .

S tpcpexm  xpa n o eu K a  ( r a tc h e t  e ffec t) . 3 tot TepMHH ób ia  ncnojib- 
30BäH /fa i. BepaHHepoM npHMeHHTeabHo k aH aan3y noBeAeHHa pyKO- 
BOAHTeaen (f)HpM cobctckoto Tnna (xpanoBHK no3BoaaeT KpyTHTb Koae- 
co ToabKo BnepeA- — IlpuM . p ed .) 'n . Y  h h x , bhahmo , HMeancb CHAbHbie 
cTHMyabi BbinojiHHTb npoH3BOACTBeHHbie naaHbi, ó o aee  toto , ohh cTpe- 
MHancb hx nepeebinosiHsimb'. KaacAbiö nponeHTHbiH nyHKT npeBbim eHna 
naaHOBbix uncjjp B03HarpaacAaaca AonoaHHTeabHoft npeM neft. TeM ne 
MeHee anpeKTOpa cfmpM peAKO nepeB binoaH aan naaH  óoab ine neM Ha 
2%. B ep jnm ep  oóbacHaeT noAOÓHbin KOHcepBaTH3M hx onaceHHHMH, hto 
b cay n ae  3HanHTeabHoro nepeBbinoaHeHHa naaH a b TenymeM roAy hm 
6yAyT cnymeHbi em e óoaee  BbicoKHe naaHOBbie 3aAaHHa b caeAyiomeM. 
EcaH ohh npoH3BeAyT 110% naaHOBOH npoAyKiiHH bmccto 102%, to ce- 
roAHa ohh noaynaT  óóabinyio  npeMHio, ho 3aBTpa naaHOBbie HHcfipw 
B03pacTyT b tom ace pa3Mepe.

22Berliner J. Studies in Soviet History and Society. Ithaca, NY: Cornell University 
Press, 1952.
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KaK h chhapom MBO, 3(J)(J)eKT xpanoBHKa He hbjihctch aTpHÓyTOM 
HCKAIOMHTeJIbHO COHHaAHCTHHeCKOH 3KOHOMHKH. CpeAH ApyrHX ei'O HpO- 
HBJieHHÖ — CTpeMJieHHe no;ipa3/[ejicHHH KopnopauHH 6bic_rpo noTpaTHTb 
HMeiomnecH /lenoKHbie epeACTBa c pejibio H3Óe>KaTb coKpameHHA 6 ioa>kc- 
Ta; noBe/ieHHe paóoHHX Ha cöopoHHOM KOHBeftepe, KOTopbie 3aMeA-/imoT 
TeMn paőoTbi, htoóm npeAOTBpaTHTb yBeAHHemic nopMbi b óvavihcm.

O hcbhaho, Meac/iy a^cJieKTOM xpanoBHKa h chhapomom MBO cy- 
ipecTByeT KOHJuenTyanbi-ian CBH3b. KpoMe Toro, sth abb cjiaKTOpa Moryr 
B3aHMHO yCHJIHBäTb CBOe npOHBJieHHe, nOCKOJIbKy HeOÓXOHHMOCTb OKa- 
3biBaTb noAAepxcKy “cjiaöeHHiHM” npe/mpHHTHHM cnocoöcTByeT CTpeM- 
jieHHio H3bHTb óojibHie pecypcoB y “cHjibHeHuiero” . IIpe/icïaBHM yripo- 
meHHoe oHHcaHne 3Toro npopecca: MOAncJiHiiHpyeM MOAejib H3 noApa3- 
Aejia “MBO KaK npoÓAeivia AHHBMHnecKHx oóíi3aTeAbCTB” , htoóbi otab- 
na ót xopouiHX npoeKTOB HMe^a MecTO He TO/ibKO b nepBOM nepnoAe, ho 
H npH yCAOBHH pecJ)HHaHCHpOBaHHH TäK>Ke H BO BTOpOM. ^onycTHM, 
o^HaKO, mto pyKOBo/iHTcnb npe^npHHTHH, pacnojiaraiomcTo xoponiHM npo- 
eKTOM, HOJDKeH npHJiaraTb AoporocTonmne ycHJiHH c pejibio nojiyneHHH 
OTÆaHH bo BTopoM nepHOAe. HaKOHep, ripeAnoAoxcHM, mto cjiHHancnpo- 
BaHHe bo BTopoM nepnoAe nojmocTbio oöecneHHBaeTcn aoxoaom, H3BJie- 
KaeMbiM b nepBOM nepnoAe, h hto BajioBOH aoxoa ot n jioxoro npoeicra 
npeBbimaeT BajioBoíi aoxoa, H3BJieKaeMbiH ÖJiaroAapn xopomeMy npoeic- 
Ty bo BTopoM nepHOße. T or^a  nAoxne npoeKTbi HMeiOT npHopmeT b 
(J)HHaHCHpoBaHHH na a xopouiHMH npoeKTaMH Broporo nepHOAB. B yc- 
AOBHHX >KBO 3TO OÖCTOHTeAbCTBO HecymeCTBeHHO, nOCKOJIbKy n/IOXHe 
npoeKTbi BOoöiHe He 6yAyT cfiHHaHCHpoBaTbcn, ho npn  MBO oho MO>Ker 
HMCTb 3HaneHHe. B hbcthocth, aoxoabi, nonyneHHbie b nepBOM nepnoAe, 
MOryT OKa3aTbCA HeAOCTaTOHHbIMM RJ1SI pe(|)HHaHCHpOBäHHH Bcex xopo- 
iHHX npoeKTOB (n p n  ycjioBHH npnopHTeTHOCTH nnoxnx  npoeKTOB); npo- 
HCXOAHT KaK 6bl HSBilTHe AOXOAOB OT XOpOHIHX npoeKTOB, a 3T0, B CBOIO 
onepeAb, 03HanaeT, mto pyKOBOAHTeAH npeAnpnuTHH MoryT B03Aep>KH- 
BaTbCH OT npHAOACeHHH yCHAHH, KOAb CKOpO IiepcneKTHBbl pecjoHHBHCH- 
pOBBHHH CJIHIHKOM TyMaHHbl.

Eoaee (|)opMajibHaa cxeMa TaKOBa: nycTb Rr/, Efl, Bfl — cootbctctbchho bbaoboíí ao
xoa, 3KCTepHajiHH h MacTHaa BbiroAa, nopoacAeHHbie xoponiHM npoeKTOM bo BTopoM nepn- 
OAe npH yCAOBHH, MTO pyKOBOAHTejIb npeAnpHHTHA npHAOXCHT yCIIAIIH ( b npOTIIBHOM CJiy- 
Mae sth bcahmuhh paBHbi 0). IlycTb

4 + 4 > o, o)
a

B„<c, (4)

rAe e — H3Aep)KKH, KOTopwe HeceT pyKOBOAHTeAb npeAnpuHTi-ia, KorAa npiuiaracT 
yCHAHA.

VÍ3 cjjopMyA (3) H (4) caeAyeT, mto ycHAHa pyKOBOAHTeaa npeAnpHaraa oönjecTBeH- 
Ho uejiecoo6pa3HM. AonycTHM, oAHaKO, mto:

R i - +  B r  +  E r  >  R -i +  4  +  4  ' O )

M.3 4>opMyAbi (5) BbiTexaeT, mto, KOAb cKopo HMeeTca Bbióop, ueHTp OTAacT 6ojiee 
BbICOKHH IipHOpHTeT pe(J)HHaHCHpOBaHHK) nAOXHX npoeKTOB, HelKe/IH XOponiHX, H TeM ca- 
MblM nOCAeAHHe MoryT ÖblTb BblTeCHeHbl. B MaCTHOCTH, B yCAOBHMX MBO BaaOBOH AOXOA
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b nepBOM n e p H o a e  cocTaBJiHeT a R f/ b pacnexe Ha Ka>K/ibiii npoeKT ( b npoTH B ono^oacH ocTB  
Rfl npn >KBO). TaKHM o6pa30M, juin xoponrax npoeKTOB /(ocxymia j ra n ib  Be/n-mina pe- 
4>HHaHCHpoBUHHH o.Rq -  (1 -  a ) ,  Torfla kuk npii >KBO xiMeexcíi AOcraTOHHbiH Kannra/i, 
n p e / in a 3HalieHHbiH ajisi pecjiHiiancHpoBaHHB Bcex x o p o im ix  npoetcroB.

Cjie/ioBaTeji bno, ecjm
a< —

R„

to BepoHTHocTb pe([)HHancnpoBaHH>i xopomero npoeKTa paBHa Bcero .xnnii>

aR ~ ( \ - a )
— -------< 1.a

Ecjiii no3HHHH pvKOBoanTejxeH npeflnpHHTHH Heiírpaabiia oTHOcmejibiio pncxa 11

^ - ( | - a ) A - » . X « .
a

to  y  HHX He B0 3 HHKHeT acejiaHHH npHaaraxb ycHJiHH.

ÍIoaoóhoc nepeKpecTHoe cyócHAHpOBaHHe, n p n  KOTOpoM n jioxne npo- 
eKTbi pe(J)HHaHCHpyiOTCH 3a cneT xopomnx h TeM caMbiM aoxoam ot iihx 
“pa3MbiBaioTc«” , KOHuenTya^bHo 6jih3ko acJxjneKTy xpanoBHKa. JXmi 6mb- 
niero  CCCP 3to OKa3ajiocb Hepa3peniHMOH npoójieMOH.

AemoHOMusi npednpusimuü. Ba)KHbiM sjieMeHTOM pecJnopMHpoBaHHH 
conHajiH3Ma b IOroc^aBHH, BeHrpHH, Ilo jibm e h P occhh HBHAOCb npe/io- 
cTaBJieHHe óoAbineH caMocTOHTejibHOCTH npeAnpHHTHHM. LI,ejib 3aKJiiOHa- 
Jiacb B TOM, HTOÓbl, /[eJieTHpVH HM nOJIHOMOHHH, p e m p  cnocoócTBOBaji npH- 
HHTHio jiynniHX pemeHHH, nocKOAbicy pyKOBOAHTeAH npezinpHHTHH, khk 
npaBHjio, pacnojiaraioT  öojiee HaAOKHoií HHcjjopManneH o CHTyapHH Ha 
MecTax. OnnaKO b peTpocneKTHBe c/rajio hcho, hto pacninpeHHe bbtoho- 
MHH npe/inpHHTHH npHBeüO K CMBTHeHHIO ÓlOAXCeTHblX OrpaHHHeHHH.

Ha ocHOBe MOAe;m H3 noÆpa3Æe;ia “MBO kbk npoójieMa ÆHHaMHHecKHX 0 6 3 3 a- 
TejibCTB” BnojiHe OHeBHflHO, kbkhm o6pa30M B03HHKaeT nofloÓHoe CMHrneHHe. ITpeano- 
JI03KHM, hto ueHTp ocymecTBJi3eT Hafl3op iia/i npeanpHHTHHMH ex ante h mo>kct Bbi3- 
BHTb C BepOHTHOCTbK) p, flaHHblH npoeKT HJIOXOH IIJIH HeT. 3 tO O.XHa'iat'T, HTO /(O /IJI 

npoeKTOB, paBHaa (1 -  p ) ( l  -  a),  noTpeóyeT no,zmep>KKH. Bc^eacTBHe ycHJiemm caMO- 
CTOHTejIbHOCTH npeflnpHHTHH B03M05KH0CTH HeHTpa OCymeCTBJUITb Hafl30p Hafl HHMH 
Bnojme MoryT coKpaTHTbcn, hto TeM caMbiM npHBeaeT k yMeHbmeHHio Bepo3THOCTH p. 
3 to o3HaHaeT pecfiHHaHCHpoBaHHe óojibmero hhcjki n;ioxHX npoeKTOB, to ecTb 6oJiee 
BbipaSKeHHblH CHHApOM MBO.

H Bee xce ne c/re/iyeT AenaTb bbiboa o tóm , hto ocjiaóJieHHe na/popa 
co CTopoHbi peHTpa 0 6 H.3aTe.nbH0  npHBo/iHT k cm hihchhio  6 io/pKe-rnblX 
orpaHHHeHHH npe,a,npH3THH. nycTb, HanpHMep, BajioBon aoxoa  ot njioxo- 
ro npoeKTa Rp hbahéren cjiynaŰHUM. Tor/pi p c ejn h h a hc h (3 0  b a i i h e óy/icT 
HMeTb MecTO TOHbKo b Tex cjiynanx nonynenHH noxo/ia, jui'A KOTOpbix 
cnpaBeAJiHBo HepaBeHCTBo (1 ). Æajiee, no Mepe B03pacTaHHH ne3aBHCH- 
MOCTH npeAnpHHTHH ueHTp MO>KCT OKa3aTbCM He B COCTOHHHH OnpC/lCjTHTb 
TOHHyio BejiHHHHy Aoxo/pi Rp, a  tojibko erő cpeAHee 3naHeHHe. Ho xoth 
BnOJIHe B03M05KH0, HTO HepaBeHCTBO (1 ) OKaXCeTCH CnpaBeAJIHBbIM JXJlíl 
MHorHx cjiynaeB nojiyneHHH /[oxo^a R/p oho moxxct HapymaTbcn i \j\a  cpe/[- 
nero, h TorAa chhapom  MBO Hcne3HeT.
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M BO  e nepexodnoü skohomukc

B xoße /[HCKVCCHH no rioßony Tpancc[)opMannn connajincTHnecKon 
3KOHOMHKH B pblHOHHyiO nepHO/lHHeCKH B03HHKaeT Bonpoc 0 HCOÔXOAH- 
MocTH y^cecToneHnn ôioÆnceTHbix orpanuMenHM h n p e n n p n a in n , h 6an- 
KOB. H o  Kan noKa3biBaeT onwT nepexoHHoro n ep n o ^a , HecMOTpn Ha coot- 
BeTCTByiomne SHeprHHHbie 3anBJieHHH, b CTpaHax B octohhoh Eßponbi na  
HanajibHbix a ran ax  coxpann io rcn  hmchho mhfkmc ôionaceTHbie o rpam nie- 
HHK. CorjiacHO nojio>KeHHHM SKOHOMnnecKOH Teopnn, TpeôyioTcn kohk- 
peTHbie HHCTHTypHOHaJIbHbie H3MeHeHHH HJIH pecjDOpMbl, KOTOpbie MOrjIH 
6bl nppinaTb yÔe/IMTejIbHOCTb IKeCTKHM ÖlOßlKeTHblM OrpaHHHeiIHHM.

fleu,eHmpajiu3cmusi npaeumejibcmeennux nojmoMouuű. B paóoTe
H . K w m a h >K. PojiaHa aHajiH3HpyeTcn npopecc Hei(eHTpa./m:-saiiHH npa-
BHTejIbCTBeHHblX IIOJIHOMOMHH KaK CnOCOÔ yjKeCTOHeHHH ÔKURKeïlIblX or-
paHHHeHHH2*. O choboh /yra HCCJieAOBaHHH noc;iy)KHJi OnblT K H P . ü o
oneBHAHbiM nojiHTnnecKHM npHHHHaM b Hanane nepexo/iH oro nponecca
npHBaTH3aunn b KHP óbiJia HenpneMjieMon. TeM He MeHee b stoh cTpane
npoH3ouina cepbe3Han peopraHH3aHHH ccfiepbi ynpaBneHHH, b nacTHOCTH,
cjDHCKajibHbie nojiHOMOHHH óbiJiH A enerapoB aH bi perHOHajibHbiM opranaM
BJiaCTH. n o  MHeHHK) aBTOpOB yKa3aHHOH paÔOTbl, KOHKypeHHHH MOKHy
perHonajibHbiMH BJiacTHMH, HapejieHHan Ha npHBneneHHe HHocTpaHHoro
KanHTajia, npHBejia k yucecTOHerono óioAiKeTHbix orpamweHUH.

«

npeanojo^H M , KciK h b Moae^H H3 no,apa3,ge;ia “MBO KaK npodaeïua flHHUMHMecKHX 
o6a3axejibcxB”, >ito HMeiOTca npe/rnpuaxua ( b flaHHOM cayaae rocyaapcTBemibie — m ) ,  
KOTOpbie c BepoHTHocTbio a  npe^cxaBJiaiox xopomne npoeKTbi h c BepoaxHocxbio (1 -  a)  
ruioxHe. KpoMe Toro, ecTb HHocxpaHHbie (jmpMbi, KOTOpbie ocymecxBJiHioT KanHxajioBJio- 
aceHira K, b KaacÆOM pernoHe i (i = 1, N).  06x>eM BbinycKa pernoHa i 3aaaeTca 4>yHK-
UHeii f  ( K / , ) ,  rae I, — oômecxBeHHaa HHcjjpacxpyKxypa perHoHa i, 4>nHaHcnpyeMaa npa- 
BHXejIbCTBOM. IIpOH3BOflCTBeHHaH Ĉ yHKUHH f  yaOBJieXBOpaeX CTaHaapTHblM yCJIOBIiaM:

> 0; > 0;
DK. d l

_ u _
rJK, dl,

> 0.

ripaBHTejibcTBo h HHocTpaHHbie 4>HpMbi, no cyra, aBJiHioTca napraepaMH b coBMecx- 
hom npeanpuaTHH h cooiBexcTBeHHo aenax o6x>eM BbinycKa. flycxb ß — aoaa  Bbinycna, 
npiîHHTaiomaaca npaBHxejibCXBy, a o6mHH o6x>eM HHocxpaHHoro Kamrxajia K  nocxoaHen.

JXoxojx npaBHxeabcxBa nocxynaex ox HaaorooôaoaceHna rocy/japcxBeHHbix npeanpn- 
hthh. O h pacxoayeTca Ha caeflyiomne uean: OKa3aHHe noflflepacKH m  ( b cjiyaae MBO), 
HHBecxHpoBaHHe b HHcjjpacxpyKxypy h oóecneaeHHe oómecxBeHHwx 6aar. Ecüh Bce 3xh 
pacxoflbi onpeaeaaioxca iieHxpaabHbiMH BaacTaMH (b xo Bpeina kbk HHocxpaHHbie (jjHpMbi 
BbiÔHparox pa3Mepbi K, b KaaecxBe onxHMaabHOH peaKHHH Ha /,) ,  xo hx BejiHHHHa 6yaex 
BblÓpaHa XaKHM 00pa30M, HXo6h  MaKCHMH3HpOBaXb cjjyXIKHHOHaa

j ^ ß  f ( K„I , )  + (Rr + Bp + Ep -  R, -  BL -  1 ) Í >  + X «(^ i) (6)
i=I /=1

npH ycjioBHHx: ^

t Ki = K ,  (7)
/=1

2:1 Qian Y., Roland G. Federalism and Soft Budget Constraint. — American 
Economie Review, 1998, vol. 88, No 5, p. 1143-1162.
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OcMbicjiuaasi c/jchomch m m k u x  ómádKcninux ozpammemiii

H
U jih B ce x  i, j )

Z 7' + Z ^  + Z S‘ - Z

( 8)

(9)

rae: (aüH Bcex 0  z/; — pacxo^bi Ha OKa3anne iiomoihh rocyaapcTBeHHWM npeanpu- 
HTHBM peraoHa i\ z{ — pacxo^bi Ha oőmecTBeHHbie ójiara b perHOHe i; T) — naJioroBwc 
nocTyn/icHiia ot rocy/uipcTBeiiHbix iipeflnpiiHTHH b perHOHe i ( b stoh nporpaMMe mm 
TpaKTyeM K, Kan ecjm 6h  ohh 6bvm  nepeMeHHMMH, BbiópaHHMMH irpaßirre/ibCTBoM, no- 
CKOJTbKy MM TaKJKe HajiaraeM yCJIOBHH (7) H (8 ), B COOTBeTCTBHII C KOTOpbIMH OnTHMtUIb- 
Hbie 3HaxieHHH K ió yn y j  tskhmh >Ke, hto h npH BMÓope hx HHocTpaHHMMii 4>hpmumh).

3aMeTHM, hto b aaiiHOM cjiynae 6yayT HMeTb MecTo MBO (//, >  0) npn ycjiOBHH, hto 
b pemeHHH stoh nporpaMMbi mm HMeeM :

R„ + B„ + E ' , -  R l - B , _ -  \ > ß  Í L -  ( K . , / . . )  = U’(2.)> ( i o )

to  ecTb, ecjm npe/je^bnaa Bbiroaa o t  pecJaiHaHcupoBaHiiH n^oxiix  npoeKTOB 
R,, + Bp + Ep -  R, -  B, -  1 npeBbimaeT Bbiro/iy ot HUBecTimufl b i-iHcjjpacTpyKTypyg)f
ß - f — (K ,,  I KOTopan Ha o n r a n y M e  /(o /D K ua óbiTb paB H a npezie.T buoH  B b iro fle  ot  o ó m e -

"I,
CTBeuHbix 6 / ia r  u ’(z ,) .

O/inaKO ecjm npHHHTHe pemeHHÍi o pacxoaax nepeaaHO na ycMOTpeiine pernonajib- 
Horo npaBHTejibCTBa, to rjm Bcex i = 1, .... N  3aaana onTHMH3aiiHH craHOBHTca aa/ianei! 
MaKCHMH3aiIHH c|)yHKHHOHajia

ß f  (KfUi), / , ) + (R„ + B „ - R l -  B, -  1 ) y ,  + u f z ß  (11)

npH yCJIOBHH
h  + Vi + *i ^  T, , ( 12)

rae b BbipaaceiiHH (11) mm 3aimcMBaeM K, kbk cJjyHKmiio ot /, c ne/ibio 0Tpa3H Tb to 
OÓCTOHTe/IbCTBO, HTO HHOCTpaHHbie HIIBCCTHHHH B peTHOH l ÔyRyj a/ianTHpOBaTbCH K /; 
TaKHM oópa30M, htoőm yflOBjieTBopaTb ypaBHeHHio:

^ - ( ^ , ( A ) > / f) = -^- (K/(I j) , I j )  npH BCex; *  i. (13)

B aaHHOM cjiynae HeoOxo/iHMoe ycjiOBHe MBO CTaHOBHTCH tbkhm:

Rr + B + E  -  R, -  B L -  \ > ß
d f  dK, dj_ 

ydK, dl, + dl, j = u’(zi). (14)

3aMeTHM, hto  BbipaxceHMe (14) ó o jiee  TOHHoe, HOKe/iw HepaBeHCTBo (10), nocKo;n>Ky

d f  dK, 
dK, d l ( > °-

TaKHM o6pa30M, npe/iejibHaa cTOHMocTb hhbccthhhh  b HHcfjpacTpyK- 
Typy min perHOHajibHbix BjiacTeíí Bbime, hcm j\ j i í \ neirrpajibiioro npaBH- 
TejibCTBa, nocKOJibKy najiHMHc AonojiHHTejibHoíi HHcj)pacTpyKTypbi b perH
OHe i oTBJieKaeT HHocTpaHHbix HHBecTopoB ot Tipyrnx perHOHOB; /u u m o e  
cooópa>KeHHe yMecTHO npHMenHTejibHO k pernoHajibHbiM BJiacTHM, ho He k 
HeHTpajibHOMy npaBHTe/ibCTBy, üocKO^bKy KOHKypeHUHH cpe^H perno- 
HäJIbHblX BJiaCTCH IIpHBOTlHT K V B C JIH H e H HIO Iipe/IC/IbHOH CTOHMOCTH HHBe-
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CTHipiH, OTHOCH'rejibiia;] npHBJieKaTejibHOCTb noppepaCKH HaxopjnpHXcn b 
Tpy/uroM nojio>KeHHH m  cHHacaeTCH h TeM caMMM 610/pKenibie o rpa inn ie- 
hhh y>Kec:i'0 'iai0TCfi. O /huiko TaKoe yacecToneHue coiipa>Kciio c H3pep>ic- 
KaMH: KOHKypeHUHfl nopOKpaeT H36bITOHHbie HHBeCTHPHH B HH(f)paCTpyK- 
Typy. n p H  opeHKe nocjiepcTBHÍí peJierapoBaHnn npaBHTejibCTBeHHbix noji- 
HOMOHHH 3TH H3pep>KKH HeOÓXOPHMO npHHMMäTb BO BHHMäHHe.

IIoABepKHeM, hto npHBe/ieiiHbie paccyacpeHHH cBH3aHW c oóycpoB- 
jieHHbiM T3KHM pejrernpoBaHHeM yjKecTOBenMeM 6iop>KeTHbix orparnm e- 
iiHH anx npednpwimuü. ZIepeHTpajiH3apHH ynpaBJieHHH Heo6fl3axejibHo 
o3iiaiiaeT yacecToneHHe őiopaceTHbix orpauHHCHMH pjin pezuonajibHux gjui- 
cmeü. H a  caMOM pepe mojkct HMeTb MecTO o é p a ra a n  cHTyapnn: npepo- 
daBJieHHe pernoHajibHbiM BJiacTHM npaBa pacnopíDKaTbcn pacxo/piMM no 
COÓCTBeHHOMy yCMOTpeHHK) nOSBOJIHCT nOCJieAHHM HCKa>KaTb CTpyKTypy 
3THX pacxopoB b nape>Kpe npnBJienb cfwuancHpoBanne co CTOpOHW pei-rr- 
pa/ibHoro npaBHTe^bCTBa.

npueamu3au,usi óühkog. n p ep b ip y ip n e  Mopejin b pocTaTOHHon CTe- 
neiin  nopTBepacpaioT Te3nc o tóm, hto yacecToneHHe 6iop>KCTHbix orpam-i- 
neHHH — CKOpee He Bonpoc npHMoro Bbióopa SKOHOMnnecKOH no  jihthkh , 
a  KocBennbin pe3yjibTaT HHCTHTypnoHajibHbix msmciioiihh b othoiiichhhx 
Me>Kpy HCTOHHHKaMH cjjHHaHCHpoBaHHH h npepnpHHTHHMH. / lo  eux  nop 
Mbi n o jia ra jin , nxo npepnpHHTHP (J^HHaHcnpyioTcn n pecj)HHaHCHpyiOTcn 
npaBHTejibCTBOM, KOTopoe o3a6oneHO He TOjibKO c^HHancoBoíi OTpanep (R ) 
ót cbohx HHBecTHHHH, ho eipe h “ coBOKynHbiM oóipecTBeHHbiM őjiarococ- 
TOHHneM” (Mopejib KOToporo Bbi|)a>KaeTC5i (J)opMy.TOH R + B + E).

PaccMOTpHM Tenepb nocnepcTBHíi (JjnnancnpoBaHníi cjnipM uacvmuM 
óanKOM, Kai< b ncx o p n o n  Mopejin HeBaTpHnoHTa-MacKuna. T an o n  óanic 
3âHHTepecoBaH CKopee b MaKCHMH3apnn npHÓbijin, hokcjih  b riOBbimeiinii 
oóinecTBCiinoro 6 /iarococTon 11 u n . B TepMHHax npoBepeHHoro naMH Bbime 
aHajiH3a MOTHBapnen OII-opraHH3apHH cJiyjKaT npe>Kpe Bcero niiTepecbi 
ee ÓH3Heca. B TaxoM cjiynae ycpoBne pec^HHancnpoBaHna npeo6pa3yeTCíi 
H3 nepaBeHCTBa ( 1 ) b nepaBeHCTBo

R , , - \ > R l . (15)

3aMeTHM, HTO eCJIH
B„ + E,, -B,_ > 0 ,  (16)

to ycJioBne (1 5 ) óojiee orpaHHHHTejibHoe, Heacejin (1 ) ,  Tax hto n p n - 
BaTH3apnn cnocoócTByeT yjKecToneHHio óiopxceTiibix orpaH nnennii. Æa- 
jiee, Bp > 0, a B, < 0, cjiepoBaiejibHO, óiopxceTHbie orpannH ennn óypyT 
óojiee >KecTKHMH b cjiynae nacTHoro óaHKa ( 3a ncfonoaeiineM  cHTyapnn, 
Korpa 3iiaMenne Ep OTpnpaTejibHO h erő  aőco/noxnan BejiHHHHa pocxaTOM- 
Ho BejiHKa). 3 to oócToaxejibCTBo cjiy>KHT HjijnocTpapnen xopom o HSBecx- 
noH nperr, corjiacno  K oropon scJ ĉjDeKTHBHOcTb ex ante HHorpa Moacer no- 
Bbimaï bCH, ecjin  B03HHKaeT y rpo3a  He3c|xj)CKTHb 1 iocth ex post.

OpH ano, paxce ecjin npHBaTH3apnH HeceT b ceóe y rpo3y p jw  M B O , 
nopHoe hx ycTpaHeHne Heo6a3aTejibHO — ycjioBne (1 5 ) Bee >Ke Mo>KeT 
co6jnopaTbcn. B caMOM pejie, cymecTByex no K pannen Mepe op n a  npu n n - 
Ha BepoHTHoro coőjnopeHnn HepaBeHCTBa (1 5 ) b nepexopH oií sKonoMHice: 
JIHKBHpapHOHHaa CTOHMOCTb L MO>KeT OKasaXbCH HH3KOH BCJiepCTBHe or- 
paHHHeHHocTH nacTHoro óoraxcTBa n  n jioxoro  (JjyHKPHOHHpoBanHH pbiH-
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OcMucAuaaa cpcnoMCH muzkux óm Ó M cm uux m p a m m cm m

KOB JIHKBHAHbIX aKTHBOB. 3 t0 OÓ'bXIClIXICT COXpaHeHHe MHTKHX 6 lOA>KeT- 
Hbix orpaHH^eHHH /ia>i<e nocjie npHBaTH3apHH npe/inpHHTHH h 6amcoB.

Heruiamexcu u peopzanusaiiusi. C ca^oro Hanajia nepexo^Horo ne- 
pno/ta HenjiaTOKH cTajiH Ba>KHOH xapaKTepncthkoh B3aHMO,aeHCTBHH npe/i,- 
npHOTHH. ITocjie jiH6epajiH3au,HH ncn MHorae cjjHpMbi oicaaajtMcb nen/ia- 
xe>Kec 110C06 h iá mm , b peayjibxaxe y hhx CTajia HaKanjlHBaxbCH 3a,o;oji>KeH- 
nocTb nepe/i nociaBipHKaMH. Ilo cymecTBy, KjmeHTbi ópajm b Æojir y 
CBOHX nOCTaBiPHKOB, KOTOpbie, B CBOK) OHepe/lb, CaMH HaHHHajIH HCnblTbl- 
BaTb cJjHHancoBbie 3ai|)y;i,HCHna.

npH B03HHKH0BeHHH MBO B CHTyaiJHH, KOF/Kl ripe/UipHHTHH B3aHMOCBH- 
3aHbi, BHeniHHe 3f|)cj)eKXbi cJiyjKaT BamibiM cjxiKTopoM c|)opMHpoBanHa mmi - 
khx óio/ixceTHbix orpaHHiieHMH. npe/inojio)KHM, 'no y npe/ui|)H>rrnH, pacno- 
JiararomHX XLXOXHMH npoeKTaMH, eCTb B03M0>KH0CTb OCymeCTBHTb 3aipHT- 
Hyio “nepecTpoincy”, to ecTb c/ie/iaTb cboh npoeKTbi xopomHMH; axo noxpe- 
6yeT ycnjiHH co CTOpoHbi pyKOBOßCTBa, ho He BHeuinero HHBecTHpoBäHHH.

IlycTb 9 — aojia npeanpHsmm, Bocnojib30BaBHiHXca tíikoh B03Mo>KHocTbio, a X -  
flojin njioxHX npoeKTOB, jiHKBHnHpoBaHHbix no npHHHHe Toro, MTo “nepecTpoHKa” nx He 
3aTpoHyna. Toraa 6ygeT jiHKBHflnpoBaHa æojih Bcex npoeKTOB, cocTaB/wiomaa

(1 -  a)( 1 -  e)x.

HxoÓbl BblflBHTb B03M0>KH0CTb B3aHM0,ZleHCTBHfl npoeKTOB, npenn0.JI05KHM, MTO “3flO- 
poBbie” npe/jnpHHTHH, to  ecTb Te, KOTOpbie pacnojiaraioT xopomHMH hjih “nepecTpoeHHbi- 
m h ” npoeKTaMH, h m ciot  cbh3h Tima nocTaBmnK-noTpe6iiTejib c npeanpiwTHHMH, pacno/ia- 
raiom HM H njioxHMH npoeKTaMH. B nacTHoc™, aonycTHM, hto oTHouieHHe cHHaceunn oT/ia- 
HH ót hx npoeKTOB K aojie jiHKBHflHpoBaHHbix b oómeM KOJiiiHecTBe xopoumx H “ n e p e -  

CTpoeHHbix” npoeKTOB paBHO w. Torna OTnana ot xoponiHX h “nepecTpoemibix” npoeKTOB  
paBHa

tv(1 -  or)(l -  6>)Âj 
a  + ( ] - a ) 9  j

flaHHoe B3aHMo/jencTBne co3/jaeT npoójieMy jum 6aHKa: acecncan jiiiKBuaam-ioHHaa 
cTpaxeTHa pacnpocTpaHHTca na “3aopoBbie” cjmpMbi, BCjiencTBHe aero hx (JaniancoBoe 
nojiojKeime HanHeT yxynuiaTbcn, a TeM caMHM yxynniHTca h nonojKeHHe cbmhx óaHKOB. 
OjKH^aeMan npnóbuib óaHKOB k b k  cfjyHKUHH 0 m X 3anaeTcn cJjopMyjioö:

n a  él) =  ( a  +  ( 1  -  a)é>XR„ +
+ (1 -  a ) ( l  -  9) [X(R, -  w) + (1 -  A) (/?,, -  1)] -  1.

OTpxmaTejibHbiM noőoHHbiM acJjcJjeKTOM /iHKBH/iaiiHH npoeKTa HBjmeTcn yMenbme- 
HHe JIHKBHflanHOHHOH CTOHMOCTH CCyÆbl C R, flO R, ~ W. Cjie/lOBaTeJIbHO, ÓKVPKeTHbie 
orpaHHneHHH 6yayT CManenw: KpnTepneM pec^HHaHcupoBaHun n/ioxoro npoeKTa Tenepb 
CTaHOBHTCH R,, -  1 >  R, -  w.

TaKHM o6pa30M, neM Kpenne ToproBbie cbh3h Mexc/iy 4)MpMaMn c ])a3- 
HbiMH npoeKTaMH, TeM Marié cxpaxei HH óaHKa. OKaabinaa no/uiep>Kicy ujio- 
XHM npoeKTaM, 6aHK noMoraeT nocxaBim-iKaM, pacnojiaraioipuM xopomHMH 
npoeKTaMH, nojiynHTb onjiaTy. Ho, paxyMeexoi, noaoőnoc CMJirneitHe TaioKe 
ocjiaóJMeT cTHMyjibi npe/inpHHTHH k ocymecTBjieHHio “ nepecTpoHKH ”.

OnoHuauue cnedyem.

riepeeod c amnuücKozo M. Kaztidmia
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OCMbICJIHBAH «DEHOMEH MíirKHX 
EK>Æ>KETHbIX OrPAHHHEHHH*

MBO e K O H K y p e n m n o ü  c p e d e

O óp axn M ca T enepb k B o n p o cy  o  M B O  b pbihohhoh  sKOHOMHKe. 
PaccMOTpeHHbie n n a te  M oaeau  noKa3biBaiox, Kaicne ocHOBiibie aacM eirrbi 
HHCTHTyUHOHaabHOH Cpe,fl,bl KaiIHTaaHCTHHeCKOH 3KOHOMHKH n op oacß a iox  
>KecTKHe ÓKypKeTHbie orpam raeH H ii. 3 to ocoőchho Ba>KHO /y ia  noHHMa- 
HHH nocae^cTBHH KOHKpeTHbix pecjtopM n ep ex o ^ H o ro  nepno.ua.

K o n n y p e n i p m  M e in d y  n p e d n p u s im u s iH u .  /IeMOHonoaH3au;Hn ox p a c-  
jiH caMa n o  c e 6 e  cn o co ó cx B y ex  yacecxonenH io őioaacexH bix orpaH H H ennn* 1. 
J \n n  Toro HTOÓbl HOHBTb, KaKHM 0Ópa30M 3TO npOHCXOAHT, MO;UK))MUMpyeM 
6a3HCHyio M oaeab Æ eBaxpHnoHxa-M acKHHa, npeanoao>K tm , mto n p e a n p n -  
a x n e  MO>Kex pa3Ba.xnxbca Ha n acxn , K oxopw e H aaiiyx KOHKypnpoBaxb h g k - 
jx y  c o ő o íí . Æ aaee, coraacH o x eo p n n  oxp acaeB b ix  p m h k o b , óyaeM  n cx o /in x b  
H3 x o ro , Hxo KOHKypemiHa yM eHbinaex o x a a n y  ox HHBecxnuHH b o x a e a b n o  
B3axw e npeanpH H xna.

C aeaoB axeab H o, B aaoB on a o x o a  ox  n a o x o r o  n p o e x x a  coK p am aexca  
n o  M epe y B ea n n em in  n n c a a  n p e a n p n a x u n , ocym ecxBa>iK )iinix n o a o ó itb ie  
npoeKXbi. T o m a , Koab c x o p o  npejm pH srran cjaniaHCHpyioxcfl h pecjítmaH-

‘ Kornai J., Maskin E., Roland G. Understanding the Soft Budget Constraint. 
Journal of Economie Literature, 2003, vol. 41, No 4. IlyőjiHKyeTCH c HeKOTopuiMii coicpa- 
meHHHMH. OKonuaiuie.

1 Segal I. Monopoly and Soft Budget Constraint. — Rand Journal of Economics, 
1998, voL 29, No 3.
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fl. Kopuau, 9 . M ückuh, )K. Pojum

CHpyiOTCfl nacTHbiMH óamcaMH, no/m epxcK a ôy^cT 0Ka3aHa jm nib o rp a n n -  
MeHHOMy HHCJiy n;ioxHX npoeKTOB (ßnjioTb æo CHTyaipiH, npH KOTopoii 
HHCTbIH AOXO/t OT HHX CTaHCT HyjieBbIM). ÆaHHOe OrpaHHMeHHe pe(J)HHâH- 
CHpOBaHHH, B CBOIO OMepeflb, IipHBCACT K yMCHblIieiIHIO HHCJia npe/tnpH H- 
THH, ripeACTaBJiHiomHX j f j m  cjtHHaHcnpoBaHHH n jio x n e  npoeKTbi: ec jin  Ta
KHX npoeKTOB CJIHIHKOM MHOrO, HiaHCbl, MTO KaKOH-JIHÓO H3 HHX 6y/ieT  
pecj)niiaH cnpoBaii, AOCTaxoMiio Majibi, h oxcH/iaeMbiH Bbm rpbim  iip c /in p u ti-  
THH 6y/jcT oTpHHaTeübHbiM. 3aMeTHM, Mto b paccMaTpHBaeMOM cjiy a a e  
y)KecTOHeHHe 6ioÆ>KeTHbix orpaHHaeHHH BCJie^cTBHe KOHKypeHHHH o 6 y c -  
.fioBJieiio He H3MeHeHHeM cthmvjTob ôaHKOB K OKa3aHHK) noziAep>KKH n jio -  
XHM ripoeKTaM (Ha caMOM /tejie  noôyanT ejibH bie mothbm  6 3 hkob ocT aiorca  
npexcHHMH), ho CKOpee TeM, mto ,zteMOHOiiojiH3aijHH Ha caMOM /tejie  o rp a -  
HHHHBaeT MHCJio npe/inpHHTHH, KOTopbiM oKasbiBacTOi no/mep>KKa.

ripe/inojioacHM, HTo Hexan mohoiiojihh pacna/uieim Ha N oxaeribHbix npeanpiumiH 
h Rj, ( n )  — Ba/toBoft aoxoa ot naoxoro npoeKTa npn HajiHHHH n TaKHX npoeKTOB. flycTb

dR„(n)
dn

< 0.

Tor;ia hhcjio npe/uipHHTHií, iToayuaiomnx noaaepxcKy, dy/ier He 6oaee mcm rr, r/ie 
Rr(iis) = 1. Ecaa naoxue npoeKTW pa3paóaTMBaeT 1 - a  ot oômero MHcaa N  hcxoæhmx 
npeanpHHTHH, to noncKOM na’iaahHoro 4>HHaHcnpoBaHnn 6yaeT 3anHMaTbcx He donee mcm 
x  TaKHX npeanpuHTHÍí, rae x  onpeaenneTcn H3 ypaBHeHna:

x(l ------- Bn +■a)N r
1

x(l-a )/V
B, = 0.

B Mo/ie/ni /I>k . C nrajia  yKa3aHO Ha oômee npOTHBOpeHHe MOK/py H3- 
ÓblTOMIIblMH npOH3BOACTBeHHbIMH MOIHHOCTHMH H )K B 0 2. B JJHTCpaTypC, 
nocBHmeHHOH aHajiH3y oTpacjieiibix pbiHKOB, ÆOJiroe upeMa ÆOMHHHpoBaü 
npHHunn, COTJiaCHO KOTOpOMy B CHCTeMe c BbICOKHMH H3,fl,epjKKaMH BXO/Rl 
ripH paBHOBeCHH B VCJIOBHMX CBOÔO/IHOFO .TOCTVIia npeyiIipHHTHH Ha pbIHOK 
ÆOJDKHO HMeTb MeCTO H3ÓbITOHHOe MHCJIO I [ p GJ\ H p HH T H H ( to eCTb HX ÔOJIMLie, 
aeM Tpeôyexca acficJreKTHBHoro cJryHKHHOHHpoBaiiHH CHCTeMw). O /uia- 
ko, KaK 6 bijio noKa3aHO Bbiine, Tai<oii “H3jmmeK” mohcôt HMeTb noTeinuiajib- 
Ho Baaaioe cJie/tcTBue — yxcecTOHeHHe óio/HKCTHbix orpaHHaeHHH.

IlOHßJieHue noeux npoeumoe. OőpaTHMca Tenepb k anajiH 3y roro, 
MTO HpOHCXO/lHT npH IIOHBJieHHH HOBblX HpOCKTOB, KOTOpbie HäHHHaiOT 
KOHKypnpoBaTb 3a c|oh naiicHpoiîaHHe c o  cTapwMH, ohm p an e  b h a  paôoT y  
3 .  Beprjiocjra h >K. PojiaHa*. B  TaKoii cHTyanHH hcoôxoæhmo ÆoôaBHTb 
/ionojiHHTejibiibiH — HyjieBOH n ep uo/p  npe/unecTByioinHH nepBOMy ncp iio^ v.

npe^no;io>KHM, MTO MäCTHbiH 6 aHK cj)HHaHCHpveT IijaoeKTbi b HaMa/ic 
HyjieBoro iiepuo/ia. PvKOBO/iHTe;iH, pacnojiaraiom ne iuioxhmh npoeKTaMH, 
AOJi>KHbi iipHHMTb peuieHHe o tom, npeßCTaBJiiiTb hx Hjm neT, c yaeTOM 
nepcneKTHBbi nojiyaennH no/mep>KKH b ôy/iymeM. B naMa/ie nepBoro rie- 
pHo^a HMeeT MecTO npHTOK hobwx npoeKTOB. CjieAOBaTejibHO, 6 am< / ioji- 
>KeH npHHHTb peHieHHe no iioBo^y toto, igikhm o6 pa30M ncnojib30BaTb ;io-

2 Op. cit.
:l Berglöf E., Roland G. Soft Budget Constraints and Banking in Transition 

Economies. Journal of Comparative Economies, 1998, vol. 26, No 1.



O c M U C J l m a n  (fjCHOMCH M M K U X  (JKjàxCIHlIb lX  o / p a m m c H u ü

XO/lbl OT MHBeCTHUHH HyjieBOTO IiepMO/ia, a HMeilHO, (J)HHaHCHpOBaTb JIM HO- 
Bbie HJIH >Ke pecf)HHaHCHpOBaTb nJIOXHe npoeKTbl (lipc/UIOJK)>KHM, MTO CTO- 
HMocTb HOBbix npoeKTOB 11 poiibii 11 acT c|)OH;ibi, BbmejmeMbie jym  hx cjiHiian- 
cHpoBaHHa). IIoæoôho CBOHM KOJijieraM H3 HyjieBoro riepno/ia, pyKOBo/in- 
TejiH, pacnojiaraiom ne b nepBOM nepno/ie iijioxmmh upoeia'aMH, ÆOJOKiibi 
CAeJiaTb Bbióop — npe/icTaBjiHTb TaKHe npoeKTbi hjih iict. B o BTopoM rie- 
pno/ie 6aHK jiojokch npHHBTb peiueHHe, cjie/iyeT jih pecjiHuancHpoBaTb 
njioxHe npoeKTbi nepBoro nepnojui (ncnojibayii noxoji, nojiyHeHHbifl ot xo- 
pom nx npoeKTOB Toro >Ke nepH o/ui). Kojib cKopo npoeKTbi pecjmiiaHcitpo- 
Banbi, ohm peajiH3yioT cbom aoxoam k Könny BToporo nepiio/ia.

Ecjih ynecTb, mto R p > 1, to y óaiiKa B03iiMKaeT CTHMyji pecjiHHancH- 
pOBBTb IIJIOXHe npoeKTbi BO BTOpOM IiepHOÆe. 11 pC/TBH/TH 3TO, pyKOBO/IHTC- 
Jin, paciio jiaraio inne iuioxhmh iipoeKTaMH, /leiicTBirrenbiio 6y /iy r hx npe/y  
cTaBJiBTb /uni cjnniancHpoBainiM b nepBOM nepno/ic. O/KM/iaeMbiii mhctmh 
/ loxo/i óanKa ot itoboto npoeKTa, n po(|niiiaticM po isa 11hoto b nepBOM n epn- 
o jie , TeM caMbiM 6yaeT paBeH:

/?(/?„- 1) + ( l - ß ) ( R , , -  2), (17)

r;ie ß — nojin xopoinnx hobmx npoeKTOB (ß Heo633aTejibHc> paBHo a).

PaCCMOTpHM npHHHTHe ÓaHKOM peineHHH O cjjHIiaHCHpOBaHHH B n e p 
BOM n e p n o /ie . E cjih 6am c npeanoHHTaeT pecjiHHaHCHpoBaTb y>Ke cy m e-  
CTByiomne npoeKTbi npe)KAe neM /laBaTb HOBbie ccy ß b i, to pyicoBO/iHTeJin, 
p a cn o jia ra io m n e njioxMMH npoeKTaMH, 6 y ;iy r  npevicTaiunrib hx b nyjieBOM 
iiepno;i,e. C /ie/ioB aT enbiio , / io x o /i  6am<a ot pecJjHiiancHpoBaHHH coct3 bht:

R,,~  1. (18)

Ho ecjiH ( 1 7 )  npeBbiraaeT ( 1 8 ) ,  to ecTb:

ß >  ß  =
rk- r„ + \

(19)

to 6am< or/iacr iipe/UTOMTeime hobbim npoeKTaM h b kohcmhom cnere 
cTapbie npoeKTbi He 6y;iyr pec^HHaHcnpoBatibi. 3 nan ht , >KBO npHMCHH- 
Mbi K HyjieBOMy iiepno/iy b tom h TOJibKO b tom cjiynae, ecjiH cofuiio/iacroi 
cooTHomeHHe (19). T bkhm o6pa30M, mm npnxo/iHM k BbiBo^y, mto mcm 
Bbirne cpe/iHHH ypoBeHb KanecTBa hoboto “noKOJieiinn” npoeKTOB, tom 
jKecT'ie 6ioji>KeTHbie orpauMHCinni /ym cTapwx npoeicroB.

3 tot pe3yjibTaT mojkci' npojiHTb jionojniHTejibiibiH cbct n a  npHMHiibi, 
no KOTopbiM ciiH/ipoM MBO b óojibineH CTeneHH npncym  nepexo/iiioH 
SKOHOMHKe, MOM pa3BHTOÍÍ HH^yCTpHajIbHOH. Cpe/UIHH ypOBeHb KBMeCTBa 
HOBbix npoeKTOB Ha npe/inpHHTHHX B nepexo/iiibix skohomhioix Boctom- 
iioii Eßponbi óojiee hh3khh no cpaBHeHHio c irepe/ioBbiMii CTpaHaMH. llo -  
3TOMy 6aHKH MoryT npe/nio'iecTb pecJiHHancHpoBaTb CTapbie npoeKTbi, TeM 
caMbiM yi-cpenjinn MBO. HanpoTHB, b pa3BHTbix Mii/iycTpHa/ibiibix skoho- 
MHKBX aKTHBHblií BXO/I HB pbIHOK (|)H[)M C 0>KM/I,äeMbIM BbICOKHM ypOBtieM 
Æoxoæob MO)KeT npHBecTH k TOMy, mto /y ra  óaHKOB pecjiHiTaiicMpoBaiiMe 
CTapwx ccyjx oKaaceTcn MeHee npHBjieKaTejibiibiM, MeM ocymecTBJieHHc hh- 
BecTHUHH b BecbMa peirraóejibHbie npoeKTbi, h TeM cbmmm ;um  / ichctbvio- 
iiihx (JiHpM 6ro;i>KeTHbie orpaiiMMeinni CTaHyT óojiee >KecTKHMH.



fl . K opnau, 9 . M ûckuh, sK. P ojmh

Henocpe/icTBCHHoe cjieacTBHe npoBeAeHHoro anajiH3a — to , h to cc;ih 
b HyjieBOM nepHO/ie y npeAnpHHTHÎi 6 mah  mbtrhc óiOA^eTHbie o rp a n n - 
hchhh , b nepBOM nepHO/ie 6yAeT npo^HHancupoBaHO MeHbinee hhcao 
HOBbix npoeKTOB. IIojiyHeHHbm p e3y^bTaT npHMeiiaTejieH, Be/u>, co rn ac  - 
ho AaHHbiM II. ZlHTTyca h A pyrnx aB Topoß\ b HaMa;ie nepexoAHoro ne- 
pH o^a 6 aHKH p e 3Ko coKpaTHJiH npeaocTaBJieHHe KpeAHTOB npeAnpHHTH- 
HM, MTO npHBe/10 HeKOTOpblX HaÔJHOAaTeAeH K BbIBOAy 06 yjKeCTOHeHHH 
6 ioÆ>KeTHbix orpaHHHeHHH b 3TO BpeMH. HanpoTHB, MOAenb Beprnoc}:>a- 
PonaH a noKa3biBaeT, mto orpaHHHeHHe KpeAHTa motjio 6 biTb Bbi3BaHo 
CMHTHeHHeM 6lOA>KeTHbIX OrpaHHHeHHH.

Heii,eH.mpajiu3au,mi ôanKoecKozo Kpedumoeauusi. B ynoMHiiyTOH 
paóoTe M . ÆeBaTpnnoHTa h 3 - MacKHHa yTBepncAaeTCH, mto oahhm hb 
MexaHH3MOB y>KecTOHeHHB 6ioA>KeTHbix orpaHHHeHHÜ BbiCTynaeT A enem - 
paAH3aunfl KpeAHTa. O hh noKa3biBaioT, hto ecnn  KpeAHT paccpeAOTOHen, 
TaK HTO AJIfl pe(J)HHäHCHpOBäHHA npeAIIpHHTHH TpeÔyiOTCH (})OHAbI Apyro- 
ro  6 aHKa, to orpaHHMeHHH, oôycjioB^eHHbie acHMMeTpneH HHcjiopMauHH b 
xoAe neperoBopoB MeacAy ôaHKaMH, MoryT CAenaTb pecJjHHaHCHpoBanne 
nepeHTaóejibHbiM. BaxcHocTb stoh hach oéycnoBJiena TeM, mto ona  rio3Bo- 
jraeT noHHTb, noneMy MHTKHe ôioAnceTHbie orpaHHMeHHH — oMenb peAKoe 
HBAeHHe n p n  KanHTanH3Me. CneuHcJmKa MexaHH3Ma AaHHOH moacjih 3ai<- 
/HOMaeTCH B TOM, MTO 6 aHK, npeAOCTaBJIHIOIHHH nepBHMHyK) CCyAy, MO>KeT 
He pacnojiaraTb AocTaTOMHbiMH cj)OHAaMH a-M pecfiHHaHCHpoBaHHH njioxo- 
ro  npoeKTa. TeM caMbiM TpeőyeTca no KpaÖHeH Mepe em e oahh AonojiHH- 
TeJIbHblH KpeAHTOp. OAH3K0  nepBblíí ÓaHK, BepOHTHO, OÔMaAaeT HHCjîOpMa- 
UHOHHbiM npeHMymecTBOM nepeA hobmm KpeAHTopoM. T axan  acHMMer- 
PHH HHCjîOpMaUHH He CnOCOÓCTByeT 3CJ)(j)eKTHBHOCTH, nOCKOHbKy yMeHb- 
HiaeT OTAany ot pecjmHaHCHpoBaHHH, b p e3yjibTaTe jiHKBHAauHH npoeKTa 
CTaHOBHTCH 6onee npHB/ienaTejibHOH.

IIpeflnojioxcHM, mto OCHOBHOH floxofl ot naoxoro npoeKTa 3ubhcht ot Hemiónionae- 
Moro ypoBHH a npHJiaraeMMX nepBHM 6aHKOM ycnHHÎi ( sth ycruiHH moxcho TpaKTOBaTb 
KaK pecypcbi, BbiaeaaeMMe óaHKOM Ha ocymecTBaenne MOHHTopmira). llycTb 4>HHanco- 
Baa OTflana ot pe4)HHaHCHpoBaHHH naoxoro npoeKTa paBHa Rp c BepoflTHocxbio a h 0 c 
BepoHTHocTbK) 1 -  a, a BepoHTHbie H3nep>KKH 6aHKa — XF (a), m e 'F  ( .)  — B03pac:Taiomaji 
BbinyKJiaa 4>yHKHHH.

B namioH cHTyannn neHTpann3oßaiiHoe Kpe;jnTOBanne osnanaeT, mto pe4>nnaHCHpo- 
Banne naoxoro npoeKTa ocyinecTBJiHeT nepBbin 6aHK. TeM caMMM oh H3B/reMeT bcio Bbiro- 
ny H3 MOHHTOpHHra, BbiôpaB ypoBeHb cbohx ycHanii:

(20)

npn ycjioBHH nepBoro nop^AKa

h -6 '5
'̂

(21)
flocKoabKy

K  > 1 - (22)

6aHK ziencTBHTeabHO npo4>HHaHCHpyeT riaoxoii npoeKT.
Echu >kc nepBblíí 6aHK HcnwTbiBaeT orpaHHMeHHH hhkbhhhocth ( Ta Kan anyaim «  

Moraa 6m cjio>KHTbCH b caynae aocTaTOMHo paccpenoToneHHoro KpeflHTa), to mo>kho iio;i-

1 Dittus P. Corporate Governance in Central Europe: the Role of Banks. — Bank 
of International Settlements Economic Papers, 1994, vol. 42.
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KJiiOHHTh K pecji n h íiH c h p o b a i im io npoeKTa HOBoro KpeflHTopa. HoBbiíí Kpe/iHTop ne b co- 
ctohhhh oqenHTb ypoBenb ycHJiHH, npnaaraeMbix nepBbiM öuhkom, h noaTOMy floa>KeH 
c(j)opMnpoBaTb rnnoTe3y a. Ecjih MOKny noTenunajibiibiMH ncTOMHHKaMii pecjMHancnpo- 
BUHHH HMeeT MCCTo KOHKypeHUHa ( tbk mto hh o/ihh m3 hhx He noHeceT yóbiTKOB), to 
hobmh Kpe/iHTop noTpeöyeT B03MeuieHiia b pa3Mepe l / ő  (óyaeM c w r a n  pa3Mep Bbi;ie.na- 
eMoíí hm ccyAbi paBHbiM 1), ec.TH naoxoií npoeKT oKaxœTca ycnemHWM ( b npoTHBHOM 
caynae HHKaxoe aeHOKHoe B03MemeHHe HeB03MOKHo). 3 to 03HaMaeT, mto /jannbiii Kpe/m- 
Top ojKHflaer noayHHTb aoxoa b pa3Mepe a(\ /á )  = 1. Tokhm oőpa30M, nepBbiií 6am< 
pemaeT caeayiomyio orm-iMiiaaHHOHHyio 3aaa'iy:

noCKOJIbKy B paBHOBeCHOM COCTOHHHH THIIOTeTHMeCKOe Cl /KbDKHO ÓblTb pUBHO 4>aK- 
THHecKOMy ypoBHio ycHJiHH, paBHOBecHwíí ypoBeHb ycH;inii r/"npn neuenTpaniiaaumi ynoB- 
aeTBopaeT ycaoBHio nepBoro nopaflKa

R Í ,- -^ f V ) .  (23)
a

CjiezioBareabHo, __
R't = a‘‘Rl, - \ - 'V ( a ' í). (24)

ConocTaBaaa (21) h (23), mm bhæhm, mto Rlp > Rp , h no9TOMy naace npii coómoae- 
HHH (22) Bnoane MoaceT 6biib

Rp < 1 , (25)

H Torna npoeKT He őyneT pe(j)HHaHCHpoBaH5.

C yneTOM HepaBencTB (2 2 )  h ( 2 5 )  Mbi npHXOAHM k BbiBO/iy, mto 
AeLieiiTpajiH3auHH K pe^m a MO>Ker cnocoócTBOBarb y>xecTOHeHHio 6 k)/i >kct- 
Hbix orpaHHMeHHÍí npe/inpHHTHH. /leHCTByiomHH b naHHoií KOHxpeTHoií 
Mo/iejiH MexaHH3M — 3TO ozpa.HuueH.ue nuxeuduocmu', nepBbiü óainc ne 
MO>KeT pecj)HHaHCHpOBaTb IUIOXOH npoeKT H3 COÓCTBeHHblX cjDOHAOB. B to 
>xe BpeMn k aHajioTHHHOMy 3aKjnoneHHK) npnBo^HT h yx/ioneHHe ot pnc- 
Ka co  CTOpoHbi óaHxa. T o ecTb, ec;m  no/i BJiHHHueM aeiieHTpanH3au;HH 
nopTcjíejin óaHKOB CTaHOBHTcn HeAHBepcnc^nnnpoBauHbiMH (n , xax  mm 
ceíinac vbhhhm , ecTb ocuoBannn nojiaraTb, mto n o^ oón oe mo>kct HMeTb 
MeCTo), TO ÖaHKH IiaMHyT yXJIOHHTbCÍI OT pHCKa ( OTHOCHTeJIbHO neHTpaJIH- 
30BaHHoro Kpe/iHTopa, pncKH KOToporo He Tax bmcoko xoppe/HipOBaHbi). 
3 to 03HanaeT, mto óaHK, KOTopbiö y>Ke Bbman ccyn y  na ocymecTBJieHHe 
n jioxoro  npoexTa, MO>xeT peniHTb, mto ztajibnemuee pe(J)HHäHcnpoBaHne 
cjiHiüKOM pHCKOBaHHO, h b ziaHHOM cjiyMae cpaóoTaeT Ta >xe jiornxa, koto- 
pyio mm paccMaTpHBajin Bbime. T ax, ÆocTaTOMHafl cTeneHb yx/roHeiiHH ot 
pHcxa MO>xeT cjiy>KHTb b xaMecTBe nocTOBepnoro oóem ainm  He npHÓeraTb 
X pecjjHHaHCHpOBaHHIO, H ÓaHK MO>XeT HaMepeHHO BblÓpaTb HeAHBepCHCjlH- 
UHpoBaiTHbffl nopTcjaejib c pejibio yxnoHenHH ot pncxa.

r’ 3 aMeTHM, mto ecaii Rp >  1, to aeijeHTpanH3amtH Kpenirra oKajKeTcn xy>Ke, MeM 
HeHTpaan3aLtHH, iiocKoabKy iuioxne npoeKTbi Tenepb 6y/iyr pecjDHHaHCHpoBanbi, ho r j iíi iix 
MOHHTopHHra He óyneT npriaaraTbca nocTaTOMHo ycnaHií. OnmiKO b ocHoBe Taxoro pe- 
3yabTaTa ae>KiiT Bcero arrnib donyiu,cmic o tóm, mto b ycaoBiiax neueHTpaan3aHMi o6;i3a- 
TeabHo noancHM HMeTb mbcto orpaiiHMeHHM Ha Hcnoab30Banne öaHKOM aiiKBimHwx c])oh- 
noB. Eeari >Ke, HanpoTHB, mm hcxo^hm H3 nonymeHna o tóm, mto anKBimnoc'Tb (|)onnoB 
onpeneaaeTca audotcuHO Ha aeHenrpa;iH30BaHH0M pbinxe KpennTa, to npHXoanM k bmbo- 
ay, mto Koab cxopo Rp > 1, Me*ny ueHTpaaH3auHeH h neneHTpaaH3aLHieii HeT HHKaKoro 
cJ)yHKUHOHaabHoro pasauMHM.
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H  orpaHHHeHHM jihkbhahocth , h yKJioHeHHe ot pncica cthhoibitcm 
BeebMa BepOÜTHblMH, eCJIH MâCUITaÔ IipoeKTOB AOCTaTOHHO BeJIHK OTHOCH- 
Te/ibHo coBOKynHbix BKTHBOB n ep B oro óanKa. B  p íi/ie  A p v n ix  p a ô o r  n c-  
cjieAyeTCH B03HHKHOBeHHe }K B O , Koiyia ripoeicTbi HeBejiHKH.

n .  IIoB eji aHajiH3Hpyer MOAenb, b KOTOpoft n poeicr c caM oro H anajia  
(|)HHaHCHpy6TCH AByMH óamcaMH6. T or^ a  >K B O  B03HHKai0T b xoac “boh - 
Hbl” Ha HCTOmeHHe Me>KAy HHBeCTOpaMH. IIpeAnO/IO>KHM, MTO AAH pecjDH- 
HaHCHpoBaHHH n jio x o r o  npoeKTa neoôxoAHM o 3aKJiioHHTb corjiauien i-ie no  
iTOBOAy n jian a  peopraHH3anHn, npnneM  oneiiK ii ctohmocth B03o6noBJie- 
IIHa npoeKTa KaxcAbiM óanKOM hbjihiotch 3ai<pbiTOH HHcjíopMapneH. IIo -  
A oôiiaa  acHMMeTpH« Hnc|>opMainiM Mc»KeT npHBecTH k aaTHruBaiimo n e p e -  
roB opoB o  npHeMJieMOM njiaH e peopraHH3au,HH. OAHaico ec jin  ctohmoctb 
npoeKTa c TenenneM  BpeMeHH cnn>Kaerrcn, to TaKoe iip oM e/in eiine mo>kct 
npHBecTH k HepeHTaóeJibHOCTH pecJnniaHCHpoBaHwi.

X. Xyaiib n H. Cio h nccjieAOBajin cxo>Kyio MOAeAb, b KOTopoii ABa 
6 aHKa-HHBecT0 pa 3aKjnoHn/in cornaineHne o cobmccthom KpeAHTOBanHH 
HeKoero npoeKTa HMeHHo noTOMy, mto Me)KAy iihmh  bo3hhk  kohc}uih k t  
HHTepecoB o tom , KaKHM o6 pa3 0 M ciieAyeT ocymecTB/iHTb npoeKT b cjiynae 
ero pecJumancHpoBannH7.

HycTb i<a>icflbiii HHBecTop ( ( î = 1 ,2 )  nojiynaeT »lacTHbiii 3HaMHMbifl cnrna/i s, no 
rioBoay peopraHH3auHH npoeKTa. Ilpe/(iio/io>KHM, mto b cnynae pe(|iiniaHciipoBaHii;i npo
eKT Mo>KeT 6biTb 3aBepiueH b cooTBeTCTBHH jih6o c iumhom A, nn6o c nnanoM B. KaKofi un 
3THX n.iianoB oKa/KeTcn ycneuiHbiM, 3aBHCHT ot cnmajioB, no/iynaeMbix HHBecTopaMH: etvm 
s, > s2, to npaBHJibHbiM BbióopoM ôyaeT n.aaii A; ec/in ace 5, <  s2, to naan B. /lonyrmM , 
mto HHBecTopbi opraHH30BajiH /(e;io TaK, mto pa3Hvma b BajioBOM aoxoae nepBoro miBecTo- 
pa (to ecTb floxo^e, npevnnecTByiomeM KaKOMy-jmóo ex post TpaHccjiepTy) npn Bbiôope 
naana B  B03pacTeT b s , pa3 no cpaBHeHHio c BbióopoM njiami A, a cootbctctbvionian 
pa.3Hnna ßjia BToporo miBecTopa npn Bbiôope iuiaHa A — b s2 pa3 no cpaBnennio c 
BbióopoM iuiana B. Jlerao BiiaeTb, mto hc cyiuficmaycm Mexann3Ma, odecneniiBaioiiiero 
npaBiiabUbiii Bbiôop mok/iv naanaMii A  h B. Ha HHTyimiBHoM ypoBHe mo>kho 3aMeTHTb, 
MTO MOKHy CTHMyjiaMH HHBeCTOpOB H OCV IHeCTBJleHHeM npaBIIJIbHOrO Bblöopa eCTb BHVT- 
peHnee npoTHBopenne: no Mepe pocra s, naaH A c óojibmeft BepoHTHocTbio CTanoBHTca 
npaBMJibHbiM BbióopoM, ho npn 3T0M ycHJiHBaercH npeanoMTemie nepBoro HHBecTopa b 
noab.sy njiana B. Tbkhm oópa.30M, b bi mb ht b suaneHiie ciiniaaa, nocTynaiomero ot nepBoro 
HHBecTopa, cTaHOBHTca TpyflHee. Ho ecaii ôaHKH npe/niaMepeHHO cTpeMHTca coxpariirrb 
acHMMeTpmo MHc|)opMaiiHH, ohii MoryT npriHHTb oÓH3aTeJibCTBo ne pecJninai-icnpoBaTb npo- 
eKT, KOTOpblH OHH COBMeCTHO HHBeCTHpOBajIH.

ÆaHHyio apryM enTapHio X . X y a n b  n t I. C kih H ciiojib30Bajin aam 
oőbHcneHMH npHHHH KpH3nca b cT pan ax IO ro-B ocT on n on  A3hh b K önne 
1990-x  roAOB. O n u  OTMeTHjin, hto KopeíícKHe Meóojni cJmnancHpoBajiHci) 
neHTpajiH30Baiino n b pe3yjibTaTe nocTpaA ajin ot iieAocTaTOHnon c|)nnaii- 
coBOH AHcmni.'iHHbi n M B O . SKonoMHKa TaHBaHn, iianpoTHB, x ap a icrcp ii-  
SOIïaJiaCb paCCpe/IOTOMC111lOCTbIO (|lHIiaiICOBbIX HHCTHTyTOB H AeneiITpaJIH- 
a a n iie ii ôanKOBCKHX o n e p a n n n , BCJieACTBne n ero  T aiiB aiib  rionec ropa3A o  
MeHbuiHH y m e p 6  b xoA e K pn3nca, neM K o p en , HecM orpn n a  to mto ou  
TaK>i<e noA B eprcn aTai<e 6np>KeBbix ciieKy.TMirron.

“ Povel P. M ultiple Banking as a Commitment not to Rescue. London School of 
Economics, FMG discussion papers No 206, 1995.

7 Huang H., Xu Ch. Boundary of the Firm, Commitment and R&D Financing. 
Mimeo, London School of Economics, 1998.
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ÜOMemafl CBOK) Mo/ie/tb M B O  b cxeMy, BKJiionaiomyio “Haóer” BKJiazt- 
MHKOB Ha óaHKH, X . XyaHb h l L C ioh oöbHCHHJiH h boctohiioaahbtckoc 
“mvao” , h ero KpH3HC. CyTb hx hach .'saKjnoMacTca b tom, hto b bkohomhkc,
I'AG MlIIlOBaUHH HBJIHIOTCfl TJiaBHblM 0Öpa30M HMHTäHHHMH, npH AOCTaTOHHO 
MajioH /tojie njioxHX npoeKTOB æojdkhm naójHOAaTboi bwcokhh ypOBeiib 
jIHKBH/UIOCTH ÓaHKOB H BbICOKHe TeMnbl pOCTa HG3aBHCHMO OT MHi'KOCTH 
HJIH JKeCTKOCTH ÓlO/pKCTHblX OTpaHHMeHHH. H o CCJIH / 1.0JIÍ-J ITJIOXHX npoeK
TOB npeBbimaeT oiipe/ie/icnnbiii ypoBerib, to iipn oTcyTCTBHH >KecTKiix 610/1,- 
>KGTHbix orpaiiHMeuHM 3KOHOMHKa OKasbiiiacToi yH3BHMOH nepeA naHHMeC- 
KHM H3bHTHeM BK/IBAOB H3 ÓaHKOB. 3 tO OŐbHCHHCTCÍI TeM, MTO M B O  CHO- 
COÓCTByiOT peajIH3an,HH n.TOXHX npoeKTOB, MTO npHBOAHT K HOBbimeHHIO 
OÓmeÖ CTOHMOCTH 3aHMCTBOBaHHÍÍ Ha pbIHKe MOKÓaiIKOBCKHX Kpe/UITOB, 
KOTOpblH B HOpMaübHblX yCJIOBHHX ypaBHOBeiHHBaeT HOCJie/lCTBHH IHHpO- 
KOMaCUITaÓHblX H3bHTHH BKJia/],OB. IIOOTOMV yCHJieHHC CHH/ipOMa M B O  
co/teiicTByeT TaxoMy h3i >htmio. 3aMeTHM, mto /puniaa jiormca HMeeT Ma/10 
oóiuero c npo3paiiiiocTbio h/ih pery/inpoBanHeM pbiHKa MOKÓaiIKOBCKHX 
Kpc/IHTOB — IipoÓjieMaMH, KOTOpbIM y/teJIHJIOCb ÓO/IbLUC Bcero BHHMaHHH B 
XO/[e /UICKyCCHH O IipUBHIiaX KpH3HCa B CTpaHaX IOtO-BoCTOMHOH A3HH.

X oth >KBO HrpaioT no3HTHBiiyro po/ib c tohkh 3penna coa/pnina  
npaBH/ibHbix ciHMyjioB, oHH TaiöKc MoryT nopoAHTb y  pyKOBO/uiTe/ieii, pac- 
nojiaraioinHX xopomuM n npoeKTaMH, cTpeMJieHHe k “KpaTKocpoHHocTu” . 
J\jin ycTanoBJienHH npHHHH aroro hbjichhh MO/tHcjaiimpyeM moacvib hs 
no/ipa3/[e/ia “M B O  KaK npoóJieMa AHHaMHnecKHX o6>i3aTejibCTß” Tax, mtoóm 
OHH MOTJIH OCymeCTBJIHTb Bblóop MOKA y “ÓbICTpbIM” IipoeKTOM, npHHOCil- 
IHHM AoxoA R h .riHMtioe B03Harpa>KACHHe By nocjie oahoto nepHo/pi, h 
“MeA^ieuHbiM” , npHHOCHHiHM HyjieBOH AoxoA nocjie nepBoro riepHO/pi, ho 
11 pH Af)llO.THHTCJIbllOM “BJIHBaHHIl” KanHTa/ia — COOTBeTCTBGHHO R, H Bs 
HO OKOHHaHHH BTOpOTO TICpHOAH, TAe Rs -  2 > RK -  1, Bs > By. 3aMeTHM, 
HTo Bbióop “MeA^ieHHoro” npoeKTa npHHocHT óojibniHH AoxoA, neatejiH  
“óbicTporo” , ho npH stom k Kotmy nepBoro nepnoAa xopouiHH npocKT 
HeAb3H O’IVJHHHTb OT n/IOXOTO.

n p H  HaAHHHH M B O  HJIOXHC npoeKTbl ÓyAyT pecjjHHaHCHpOBaHbl, HO 
to >Ke caMoe npoH30HAeT h c “MC/yiciiHbiMH” xopouiHMH npoeKTaMH. H a- 
npoTHB, n p n  >KBO ÓyAyT pcc|)HHancHpoBaHbr tojimco “ów cT pbie” npoeicrw. 
E cjih BbicoKasi peHTaóejibHocTb “MeAJieHHbix” npoeKTOB b AOCTaTOHiioft Mepe 
iiepeB em uB aer HeacjtcjieKTHBHOCTb n/ioxHX npoeKTOB, to M B O  MoryT o x a -  
3arbCH ne/iecooópa3iibiM H . H hmm h  cjioBaMH, cnocoöcmeysi m o jim o  “6 u cm -  
pbiM” ( KpaniKOcpounbiM )  npoexmaM, )K B O -paeuoeecuc npuHocum ß x e p -  
m ey  nom cm piajibuo eucoKue d o xo d u  om dom ocpauH ux npoenm oa.

3 th cooópaxceiiHH hmciot npa.Moe othoihchhc k pa3JiHMHHM Me/KAV 
aurjiocaKcoHCKOH h HeMenKo-anoHCKOH cj^HiiancoBbiMH cHcreMaMH. B 
1980-e roAbi óbiJia BbiABHHyTa hach , corjiacno KOTopofi nacTiibie Kopnopa- 
HHH Be/IHKOÓpHTaHHH H C IIIA , MbH (|)HHaHCOBäiT CHCTeMB OpHeHTHpOBaiia 
Ha pbIHOK, B ÓOJIbHieH CTeneHH OT/UllOT [ipeAHOHTeillie KpaTKOCpOHHbIM npo- 
eicraM b oTJiHHHe ot oimpaioinHxcH na óaHKH cjimiaiicoBbix chctcm TepMa- 
HHH h B ikjhhh, oóecncHMBaioiUHX cjnipMaM AOJirocpoHHoe c|)niiaiiciipoBainie 
H JIHKBHAHOCTb (HO TBM HaÓjHOAaeTCH ÓOJIbUie nJIOXHX npoeKTOB)X. TaKHM 8

8 Corbett J. International Perspectives on Financing: Evidence from Japan. 
Oxford Review of Economic Policy, 1987, vol. 3, No 4.
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00pa30M , MO>KHO CHHTäTb, HTO B CIIJA H BejIHKOÓpHTaHHH cJ)HHaHCOBM CH- 
cTeMa opHeHTHpoBaHa Ha )KBO, a b TepManHH h HnoHnn — Ha M BO.

/laH H blH  aH ajIH 3 HeCKOabKO H3MeHHeTCH, eC ^H  yHHTbIBaTb B x o a  n a  
pbiHOK, KaK b ynoM HHyTOH M o a e a n  B e p r a o c J i a - P o a a H a .  M. /le B a T p n n o H T  
h )K . P o a a H  n o K a3b iB aioT , hto, xoth H H ayU H poB aH H bie a e iie H T p a a H 3 0 B a ii-  
HblM Kpe/ÜHTOBaHHeM >KBO MOryT COaeÏÏCTBOBaTb KpaTKOCpOHHOCTH n p o -  
eKTOB, OHH TaK>Ke MOryT CnOCOÔCTBOBaTb yCKOpeHHOH M o6H ^H 3apH H  cjlM- 
HaHCOBblX pecypC O B  JXJin cjlHHaHCHpOBaHHH HOBOBBeaeHHH9.

B nenux ynpomeHna ôyaeiu hcxoahtb H3 Toro, hto i\nn c] ) h h a h c h p o b a h h kuk b 
HyjieBOM, TaK h b nepBOM nepuoaax 3K3oreHHo BbiaejraeTCii óznia eamnma KanHTaaa. 
npeanojo>KHM, hto HOBbie npoeKTbi, HMeioimiecH b nepBOM nepHozie, oôecneHHBaioT oflima- 
KOBBiH zioxo/i R„. HaKOHeu, AonycTHM, hto:

(1 -  a) R" < R„ -  ctR, <  (1 -  a) R , (26)

rae: R’’ h R'p , kuk biiziho H3 Bbipa>KeHHH (24) h (20), — OTZiana ot nzioxoro ripoeK- 
Ta cooTBeTCTBeHHO npH aeiienTpajm3aiiHH h nenTpa/msainiii, a Rs — oTZiana ot “MezuieH- 
Horo” npoeKTa. 3aMeTHM, hto BTopoe HepaBeHCTBo b BbipaxceHHH (26) 03HanaeT, hto b 
ycaoBuax ueHTpaan3aaHH b nepBOM nepnoae He óyaeT cJ)OHaoB aJifl cjuiHanciipoBaHim 
hobwx npoeKTOB: Bee aeHbru óyayT HanpaBaeHbi Ha pecJwHaHCHpoBaHHe “MeaaeHHbix” h 
njioxHX npoeKTOB, nocKOJibKy azibTepHaTHBHMe H3aep>KKH pec|)nnaHCHpoBannfl R u HM>Ke, 
neM npHÔbiab uR. + (1 -  a) R1 . OaHaKo ecan:

aR„ + (l  -  a)  Rp -  1 <  R„ , (27)

to TaKoe pa3Meinenwe cJjHHaHcoBbix cpeacTB ex ante HeacjxJieKTHBHo: ex ante oTZiana 
ot HOBbix npoeKTOB Bbiiiie, neM ot npoeKTOB ny/ieBoro nepnoaa. HanpoTHB, U3 nepBoro 
nepaBeHCTBa b BbipaxceHHH (26) caeayeT, hto nzioxue n “MeaaeHHbie” npoeKTbi b caynae 
aeneHTpaan30BaHHoro KpeznrroBaHHH pecfinuaHcupoBanbi ne 6yàym. CaeaoBaTeabHo, b 
TaKnx ycaoBHHX pyKOBoaHTe/in, pacrio/iaraiomne xoponiHMH npoeKTaMH, npezinoHTyT Te h a 
HHX, KOTopbie Mo>KHO peaaH30BaTb ôbicTpo; Te ace, y KOTopwx npoeKTbi naoxiie, He óyziyr 
HCKaTb cpeacTB juin HHX, h (J)HHaHCHpoBaHHe óyaeT HanpaBJieno Ha HOBbie npoeKTbi.

PÏ3 npHBe/ienHbix paccyac/ieHHH bhaho, hto AeneirrpaaHaoBaiiHaa 
c|)MiiaHcoBa>i cHCTeMa, xax  b CIH A, Mo>KeT 6o a ee  onepaTHBHo pearupoBaTb 
Ha 6bicTpbie TexHoaorHHecKHe H3MeHeHHH, Heaceazi ueHTpaaH30BaHHbie, 
OpHeHTHpOBaHHbie Ha 6aHKH CHCTeMbI repMaHHH H HnOHHH, B KOTOpblX 
aoMHHHpyeT CTpaTerna aoarocpoH H oro npHHHTHH pucKa.

ripedeapum eJibH biü om óop. X oth b óoabiiiHHCTBe riyóamcanHH n oan ep -  
KHBaeTca, hto paccpeaoToneH H e KanHTaaa yacecTonaeT óioaaceTHbie orpaHH- 
aeHHH, ôbiBaiox CHTyapHH, Koraa KpynHbie 6aHKH Moryx cpaBHHTeabHO aerK o  
npHHHTb Ha c e 6 a  o6a3aTeabcTBa n o  npeKpameHHio npoeKTOB. HanpH M ep, b 
ynoMHHyTOH M oaean 3 .  Bepraocja h >K. PoaaH  noKa3bmaioT, hto e c a n  
6aHK aocTaTOHHO KpynHbiH, oh MoaceT no3BoaHTb ce 6 e  ocym ecT B am ’b HHBe- 
CTHUHH b aeaTeabHocTb, HanpaBaeHHyK) Ha OTÔop npoeKTOB, hto a a e r  bo3- 
MoacHOCTb c caM oro n an aaa  oTBepraTb OTaeabHbie n aoxH e npoeKTbi, a Tai<- 
a<e HeKOTopbie HOBbie n a o x n e  npoeKTbi b nepBbifi n ep n o a . B a a r o a a p a  n o c-  
aeaH eM y oöcTOHTeabCTBy cjiMiiaHCHpoBaHne hobm x  npoeKTOB CTanoBUTca 
6 o a e e  npHBaeKaTeabHbiM, h tcm caMbiM yacecTonaioTca 6ioa>KeTHbie orp a-  
HHHeHHH, HaaaraeM bie Ha npoeKTbi, nanaTbie b HyaeBOM n ep H oae. KaK ot-

s Devatripont M.,Roland G. Soft Budget Constraints,Transition and Financial 
Systems. — Journal of Institutional Theoretical Economies, 2000, vol. 156, No 1.
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MenaeT M . U lm m je p , ocoóeHHO BancHbi npeHMymecTBa, KOTOpbie oóecnenH - 
Baex KpynHbiíí pa3Mep npH OTÓope npoeKTOB, /uih  n ep ex o /iiib ix  skohom hk10 *.

O^naKO ecjiH OTÓop npoeKTOB h h x  m o h h to ph h f  B3aHMO/ionojiHaK)T 
A pyr A pyra  ( b KpaimeM  c jiy n a e , ec ;m  o ahh  h Te >Ke HHBecTHHHH A o n y c-  
KaiOT B03M0>KH0CTb H OTÓopa, H MOHHTOpHHTa), TO ÓOJiee CTpOTHH OTÓOp 
(cnocoócT B yiom H H  y^yMineHHK) H aóop a cjiHHaHCHpyeMbix npoeKTOB) h 
ycHJieHHe MOHHTOpHHra (ón aroziap íi neMy pecjjHHaHcnpoBHHHe cthhobhtch 
ó o iie e  npHB^eKaTejibHbiM h TeM caMbiM óioAJKeTHbie orpaHHHeiiHH cmht- 
MaiOTCH) BXOAHT B npOTHBOpeMHe. EcAH 3(|)C|)eKTHBHOCTb MOHHTOpHHTa 
AOCTaTOHHo BeJiHKa, to óaHKH MoryT, AeHCTByn pannoH ajibH o, n p e /in o -  
HecTb B03AepHcaTbCH ót OTÓopa npoeKTOB, h TOTAa noTeHHHajibiibie n p e 
HMymecTBa KpynH bix óaHKOB HCHe3aioT. AHajioruMHo K om a p e r y jm p y e -  
Man cjjnpMa npHBJieKaeT c})HHaHCHpoBaHHe Ha (^o h a o bm x  pbiH Kax, n p o -  
BOAHMoe HMH Aono/iHHTeJibHoe TmaTejibHoe H3yneHHe e e  nojio>KeHHH 
MO>KeT yBeJIHHHTb BepOHTHOCTb 0Ka3aHHH nOAAepJKKH H TeM caMbiM o c -  
JiaÓHTb CTHMyjIbl pyKOBOAHTejIfl <|)HpMbl" — nOAOÓHblH CHHApOM n e p e /p  
Ko Haó/iioAaeTCH B SKOHOMHKax n ep exoA H oro  THna.

MBO 6 óaHKax

Æo CHX nop penb niJia o MOAejwx ( hah, TOHHee, 0 6  hx HHCTHTyuno- 
najibHbix HHTepnpeTauHHx), b KOTOpbix BO-opraHH3apHeH óhao npe/i- 
npHHTHe, a On-opraHH3aimeH — rocyaapcTBO h / hjih óaHK. Tenepb 0 6 - 
paTHMCH K ApyroMy Bapnarny, Koma óaHKH hbjihíotch BO-oprannaauHH- 
MH, a b pojiH On-opraHH3auHH BbicTynaeT KaKaa-TO Apyran cTpyKTypa, 
nanpHMep, rocy/japcTBo hjih neHTpaJibHbiH óaHK. CnTyaunn, npn koto- 
pbix óaHKH cTajiKHBaioTCH c M B O , HH b Kőén Mepe ne orpai-iHHHBaiorcH 
paMKaMH nepexoAHbix skohomhk. Tan, cpaBHHTeAbiio ne/iaBiio Mbi óbuin 
CBHACTejiHMH no/wepacKH, OKa3biBaeMOH nonaBiiiHM b TH>Kejxoe nojraxte- 
HHe ccyAocóeperaTejibHbiM accoiiHaiiHHM b C ili A b 1980-e toam, homouth 
(jlHHCKHM H IHBeACKHM ÓaHKOBCKHM CHCTeMBM B HBMaJie 1990-X TOAOB, a 
TaKHce a3naTCKHM óaHKaM b Komje 1990-x toaob.

AHaJIH3 MHTKHX ÓK)A>KeTHbIX OTpaHHHeHHH ÓaHKOB cym ecT B em io o ó o -  
ram aeT n a m e nouH M anne cjaeHOMeHa M B O . B caMOM A en e, Tenepb mm  
HaójnoAaeM  B3anMOAencTBHe yace He AByx, a Tpex ypoBH eíí 3KonoMHiie c -  
KHx areHTOB: óaHK BbicTynaeT b pojiH  BO-opraHH3au;HH a -th npaBHTeAb- 
cTBa, ho n p n  3TOM no-npexcH eM y ocTaeTca Ó n-opraH H 3aiiH eH  cjinp- 
Mbl. npHHHHOH MHTKHX ÓlOAHCeTHblX OTpaHHHeHHH cjlHpM Tenepb HCOÓ>|- 
3aTejibHo CTiyncHT BOAopa3AeA Me>KAy ex ante h ex post ^nnaHcoBbiM H  
AoxoAaMH óaHKa. BaHK MoxceT npHHTH Ha noM om b cjiHpMaM n o  toh n p n -  
HHHe, HTo y Hero iioaBjineTcn B03MoxcHo.cTb pa3HbiMH cnocoóaM H  SK cnjiy- 
aTHpOBaTb “MHTKOCTb” npaBHTejibCTBa,

riaccußHocmb óauKoe u cmaena na “eoacpeiuemie” npoexma. B  
paóoTe Æ>k. Mhthc.t/i aHajiH3HpyeTcn cĵ eHOMen naccHBHOcTH óaHKOB, Kor/ia 
óaHK He AHKBHAnpyeT njioxHe npoeKTbi, nocKOJibKy oncn/iaeT rioAAep>KKH

10 Schnitzer M. Enterprise Restructuring and Bank Competition in Transition 
Economies. — Economics of Transition, 1999, vol. 7, No 1.

" Faure-Grimaud A. Soft Budget Constraint and Stock Price Information. London 
School of Economics, FMG discussion papers No 251, 1996.
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co cTopoHbi npaBHxeabcXBa b c a y n a e  bo3Hhkhobchhîi y n cro  c})HHaHCOBbix 
3aTpy,a,HeHHH12. B a u x  Moacex jmôo pccjjHiiaHcupoisaTb ic p e /u n , Bbi/iamibiH  
Ha ocymecTBJieHHe n jio x o r o  n poeiera , jih6 o aHKBHAiipoBaxb ero . 0>KH/ta- 
eMbiii ACHOKiibiH a o x o /i  ót npoaoH raiiH H  icpenuxa 6 y /ie x  oxpHitaxeabribiM , 
ho B03M0>KH0cxb noaaepncKH cayncHX a a n  6 a n Ka noacxpaxoBKOH. TaiCHM 
o6pa30M , y  óam ca B03HHKaex noóy/tHxeabHbiH moxhb c/teaaxb  cxaBicy xia 
“BOCKpemeHHe” npoeK xa: npHHHMan pem eH ne o ero  pecjmuaHCHpoBaHHM, 
óariK BbiurpbiBaex, a n p n  pemeHHH o  aHKBM/taitHH ripoeKxa He nporirpbiBa- 
ex. H xoôbi BocnpenaxcxBOBaxb noapŐHOíí “n r p e ” , npaBHxeabcxBO Moncex 
n on b ixaxb ca  ocyurecxBJiaxb MOHHxopHHr 6aHKa.

OôpaxMMCH K M oaeaH H3 n o /ip a 3 /iea a  “M B O  khk n poôaeM a amiaM H- 
necKHX o6H 3fixeabcxB” , ho n p n  3xom 6y/ieM  H cxo/inxb h3 A o n y m eim n , hxo 
KOab  CKOpO pe(j)HHâHCHpOBaHHe COCXOHXCH, OJKHaaeMblH HHCXblH a o x o a  ox  
n a o x o r o  npoeK xa (x o  ecxb 3a BbinexoM H3/j,ep>KCK pe^HHaHCHpoBanHa) 
6y /[ex  ompunamejibHUM, ho n p n  axoM hochxb cxoxacxH iiecKHH x a p a x x ep :  
c  HeKoxopoH BcpoK xuocxbio oh Mo>Kex 6bixb h iio/io>KHxejibiibiM ( b c a y n a e  
“BocKpem eiiHH” n p oeK xa), h oxpHixaxeabHbiM ( b c a y n a e  ero  “npO B aaa” ) . 
npe/inoaojK H M , hxo bo BxopoM c a y n a e  npaBHxeabcxBO /toancHo KOMnencM- 
poBaxb aec|>HHHX n a  ôaiiKOBCKHX cn ex a x . T o r a a , ynHTbiBan oacnaaeM yio  
oxpH uaxeabH yio o x a a n y , oho n o x p e ó y ex  ox pyicoB oanxean  ô a iix a  a in cB ita ie  
poBaxb n a o x n e  npoeKXbi, a b c a y n a e  HeBbinoaHeHHH axoro  npH rpo3H x eMy 
yBoabHeHHeM. O /u ia ico  pa3yMHO npe/inoaoTKHXb, hxo xonH oe BMHBaeHHe 
x o ro , hxo aHKBHaaHHH naoxH X  npoeieroB aeHCXBHxeabiio n p o n 3 o m a a , co -  
npanteHO c H3,a,ep}KKaMH. TaKHM o6pa30M , b y ca o B n n x  paBHOBecnn H3- 
flepacKH xuraxeabH oro MOHHXopHHra, H eoôxoaH M oro /y in  c/tepncHBanriH  
cxpeM aenHH pyKOBoaHxean a ea a x b  cxaBicy Ha “B ocK pem enw e” n a o x x ix  
npoeKXOB, Moryx nepeBecHXb oóiH ecxB ein iyio Bbiro/iy ox hx anKBM/iaïutH, h 
b xaKOM c a y n a e  noaoÓ H an “H rpa” óyztex HMexb Mecxo.

PewnoopueumupoeaHHoe noeedenue óariKoe. B b im e m m  n cx o zu ia n  
H3 x o ro , n xo  6aHK n o a y n a e x  ox  npaBH xeabcxBa cy6cna,H io /tan  nozm epaca- 
Hn a  ero  naaxeacecnocoÔ H ocxH , ho cym ecxB yiox  h a p y m e  npi-Himibi oicaaa- 
HHH cjlHHâHCOBOH nOMOIHH ÔaHKHM. PaCCMOXpHM BapHHHX, HpH KOXOpOM 
npaBHxeabcxBO 6 y a e x  cyócH /iH poBaxb 6ariK c xeM, hxo6 m  n o ô y a n x b  ero  
pecjiHHäHCHpoBäXb n aoxH e npoeKXbi. /laHHbiH :)cjx|)CKX, «Baaiom H H ca bh>k- 
hoh xapaKxepHCXHKOH n ep exoaH b ix  sko h o m h k , B birexaex H3 n paB /ton o-  
a o ô r io ro  iipeanoao>KeHHB, hxo npaBHxeabcxBO b oxaiiM ne ox  ôatnca 3a ô o -  
xhxch n e  x o a b x o  o rapaHXHpoBâHHOM a o x o /te , ho em e h o xhkhx “BHem- 
HHX acjaJieKxax” , KaK 3aH axocxb paôoxHHKOB.

H xoóbi H ccaeaoB axb p atin  mm acjicjteicx, ponycxHM , hxo R, >  R p— 1, xo  
ecxb , hxo 6aHK He n o a y n a e x  H enocpepcxBem ioM  b m îo p m  ox  pecjaiH aircupo- 
BaHHH naoxH X  ripoeKXOB. ïïy c x b  b nyaeBOM n ep u o p e  npaBHxeabcxBO cHa6- 
ncaex óanic N  epHHHitaMH K annxaaa, npHneM Ha epriHHity noayH eH H oro  
KanHxaaa npH xopnxcn  6e3B03BpaxHbie H3pep>KKn b pa3M epe A. B en  cobo- 
KyriHocxb N  npoeicxoB b npHHHHne M oraa 6bixb npocjjHHancHpoBana, ho 
6aHK Moaeex npearioH ccxb iipoc|aitiaHCH]ioBarb xoabKo k n p oexxoB  ( a  N  - 
k npoeKXOB ocxaBHXb n p o  3 a n a c). B  nepBOM nepHoa,e ( icor/ia n a o x n e  npoeie-

12 Mitchell J. Strategie Creditor Passivity, Regulation and Bank Bailouts. CEPR 
discussion paper No 1780, 1998.
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Tbi iio/yre>KaT pecJiHiiaiicnpoBaHino) npaBHTejibCTBO mojkct Bbi/icjiHTb cyó- 
chæhio b pa3Mepe 5  (npn Be/iHBHiie H3Æep5KeK 5(1 +A)). CyócHæhh Bbin- 
jiaHHBaeTCH nocjie Toro, KaK 6 aHK oótiayerc« 0 Ka3biBaTb no/iaepjKKy iijioxhm 
npoeKTaM. IIo npe/uiojioJKCHHio, npaBHTejibCTBO He b coctohhhh nojiyHHTb 
/loxo/i ót pecjDHHaHCHpoBaHHH; y Hero e/unicTBcniibiH HHCTpyMeHT — 5 . 
OypiaKO kojib cKopo npaBHTejibCTBO MaKCHMH3HpyeT oóuiee ójiarococToa- 
HHe, oho roTOBO BbinjiaHHBaTb cyöcH/iHio, ecjiH BbiroAbi, KOTopbie oua oóec- 
rie'iiiBaeT, npeBbimaioT B0 3 HHKaiomHe npH 9 tom 6 e3B0 3 BpaTiibie rioTcpn. 
EcjIH npaBHTejibCTBO HMeeT B0 3 M0 >KH0 CTb OCymeCTBJIHTb MOHHTOpHHT JIHK- 
BHAHocTH óaHKa, to cyócH/iHH óy/ier Bbijjc-Teiia b pa3Mepe, paBIIOM AOnOJI- 
HHTejibHbiM cjjon/iaM, HcoóxojuiMbiM jyui oKasaiiHH nojuiepJKKH njioxHM npo- 
eKTäM. C o cBoeii cTopoHbi 6 aHK npHMeT cyócH/tHio, ecjin oua Kan mhíih- 
MyM KOMneHcnpyeT noTepn ot pecjiMHaiiciipoBaiiHx. M o>kho jictko Jiorca- 
3aTb, HTo /ym óaHKa cvócm/hth xcejiaTejibiia jinuib Torna, Korna aojih xopo- 
niHX npoeKTOB mixte onpejiejieimoro noporoBoro STiaqenHX.

Oahhm H3 chocoóob BOccTaHOBJieHHH )KBO juhi óaHKa óbuio 6 bi naitan- 
jiHBanne pe3epBOB nyTeM cjiHHaHCHpoBaHHX MeHbinero, hcm N , Miicjia npoeKTOB. 
Briojine BepoHTHo, hto ripn /locTaTOMHoii ex ante KanHTajiH3auiHH h cootbct- 
CTByiomHX pe3epBax óhhk He CTaji óm CTpeMHTbcx nojiynaTb cyócunHH.

3 aMeTHM, hto ecjiH 6 bi npaBHTejibCTBO óbuio cnocoóno BbitiBHTb njio- 
xne ccy/ibi b óaHKOBCKHx nopTcJieJixx, oho mofjio óm caMO hx pecjiimaHCH- 
poBaTb, HanpHMep, nepeBenn b cnenHajmaiipoBaHHoe rocynapcTBeniioe arem- 
cTBo. TaKHe “jieneÓHbie” areHTCTBa ynpexmeHbi bo Miiornx CTpaHax c 
nepeXOHHOH 3KOHOMHKOH C UeJIblO “paCHHCTKH” ÓaHKOBCKHX ÓaJiaHCOB H 
bo H3Óe>KaHHe cyócM/mpoBaiimi óaHKOB juhi p ec|j h h a n c h p o b a h h a njioxHX 
npoeKTOB. Ecjih óm ece njioxne ccy/iw óbuin nepeBejieiibi b nonoóiibie 
areHTCTBa, to pacxo/ibi npaBHTejibCTBa npeBbicHJin óbi 3aTpaTbi Ha cyócn- 
nnpoBaHHe óaHKa, tbk Kait npaBHTejibCTBy npHuuiocb óbi iiecTH bcc H3nep- 
>kkh, conpiDKeHHbie c pecjjHHaHCHpoBaHHeM. O/piaKO He Bee njioxne ccy- 
Abi TpeóyiOT nepeBona b “jieneÓHbiH” óarnc. /íeiícTBHTejibHO, b pe3yjibTa're 
TaKoro riepeBona ao/ix xopoiHHX npoeKTOB b óaHKOBCKOM KpenHTHOM nop'r- 
cjiejie B0 3 pacTaeT, hto, kbk ómjio noKa3aHO Bbmie, npn npeBbiiueriHH onpe- 
nejieiiHoro noporoBoro 3HaneHHH ynepjKHBaeT óaHK ot CTpeMJienmi nojiy- 
HHTb cyócH/iHH. CjienoBaTejibHO, “jieneÓHbie” óaiiKH, xoth h hc pemaiOT 
npoóJieMy MBO y cJmpM, KOTopbie ohh petJtHHancHpyioT, MoryT cnocoó- 
CTBOBäTb OCJiaÓJieHHIO CTHMyjlOB ÓaHKOB K nOHCKy peHTbl.

riepeBon njioxHx ccyn MoxceT óbiTb conpxxteH c Tpy/iHocrxMH, ecjin 
npaBHTejibCTBy HeH3BeCTHO, CKOJIbKO TaKHX ccy/l Haxo/IHTCM B ÓaHKOB
CKOM nopTcjiejie. IlpHMeHeHHe KapaTeJibiibix Mep npoTHB pyKOBOÆCTBa 
óaHKa MO>KeT BbiHynHTb erő CKpbiBaTb hjih 3ann>KaTb MacuiTaó npocpoMeii- 
Hbix ccyni:i. HanpoTHB, CTpaTernn peKanHTajiH3anHH óaHKa b KanecTBe 
KOMnencauHH 3a npocpoHemibie ccy/jbi mojkct cob/uitb /yoi Hero cthmvji 
npeyBCJiHHHBaTb MacuiTaó npoóJieMbi HerioraiueiiHbix b cpoic noJiroßM. 
O/ÍHH H3 CnOCOÓOB OÓeCIieHHTb aneKBaTHblH ÓajiaHC MOK/JV 3THMH /IBVMH

,:i Mitchell J. Cancelling, Transferring or Repaying Bad Debt: Cleaning Banks’ 
Balance Sheets in Economics in Transition. Mimeo, Cornell University, 1995.

H Aghion Ph., Bolton P., Fries S. Optimal Design of Banks Bailouts: The Case of 
Transition Economies. — Journal of Institutional Theoretical Economics, 1999, vol. 155, 
No 1.
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ocjicjieKTaMH — cxeMa, cone'raiomaH nacTHHHyio peKanHTa;iM3aiiHio c nepe- 
boaom n/ioxHX ccyjx H3 ôaHKOBCKoro nopT(f)e./ifl.

Kpedumopu nocjiedneü UHcmanpuu. K otah nponcxoAHT Kpax cJjh- 
HaHCOBOrO pMHKa (HaiipHMCp, KpH3HC Ha pbIHKe MOKÔaHKOBCKHX KpC/UI“ 
tob), mo>kct 6biTb xccjiaTe^bHWM BMeujâTejibCTBo rocyA apcroa C uejlbio 
npeAOCTaBJieHHH ahkbhahocth  ÔaHKaM j\aí\ npcAOTBpamentia nam i'iccKo- 
ro  H3bflTHH BKJiaAOB. H o CnaceHHe HeAHKBHAHblX ÔaHKOB COnpiDKCIIO c 
ÔOJIblUHMH 3arpaTaMH. CoOTBeTCTByiOIHHe H3ACp>KKH COCTaBHJIH 3 0 % B B II 
b 5ÍHOHHH h 27% b MeKCHKe, hto nocTaBHJio noA Bonpoc pojib ueHTpajib- 
HblX ÔaiIKOB KaK KpeAHTOpOB nOCJieAHeH HHCTaHUHH1’.

T. TopHTOH nepBbiM npeAiioxcHJi b 1802 r. ncnojib30BaTb aem p a jib - 
Hbiil 6anK b KanecTBe KpeAHTopa nocjieAHeii HHcraHiiHH, a AexajibHyio 
pa3pa6oTKy hach ocymecTBHJi Ÿ. BeiUoicxoT b 1873 r. C or/iacrio  npaBH- 
jiy BeËA>KXOTa, peHTpa/ibHbiH 6aHK AOÆ>KeH AaBaTb ccyAbi tojim-co ru iare- 
>KecnOCOÔHbIM, HO HeJIHKBHAHbIM HHCTHTyTaM ( tO CCTb TeM, y KOTOpblX 
HMeeTca xopom ee oôecneneHHe). Hcho, hto 3Aecb HajiHiio HaMepeHHe or- 
paHHHHTb M B O  ÔaHKOB.

C/iC'AVH jiorHKe BeÔA>KXOTà, ctopohhhkh HeBMemaTejibCTBa r o c y a a p -  
CTBa b aKOHOMHKy 3aHBJiiHOT, hto noAAepxcKa ueHTpaiibHoro ôaHKa H3Bpa- 
m aeT c,THMy/ibi pyKOBOAHTejien nacTHbix ÔaHKOB h noôy>KAaeT hx npHHH- 
MaTb Hpe3MepHbie pHCKH. H io ô b i H3Ôe>KaTb npoôJieMbi M B O , OHH npeA^ia- 
r a io ï A onycK aïb ero  BMemaieAbCTBO tojimco n a Mai<po3KoiioMHiiecKOM ypoB- 
He nocpeACTBOM npoBeAeHHH onepauHH Ha OTKpbiTOM pbiHKe. Bo3pa>KC- 
HHH HX KpHTHKOB SaKJIIOHaiOTCH B TOM, HTO Kpax ÔaHKOB HOpO>KAHeT BHeiH- 
HHe 3c|)c|xiKTbi (sKCTepua.THH), TaKHe, KaK H apacTaiom ee naHHHecKoe h3t>h- 
THe bk.thaob; 3HaHHT, noM oiub, OKa3biBaeMan ÔaHKaM, b kohchhom ch ere  
MO>KCT HMeTb n03HTHBHbIH 3(jxf)eKT. B oJiee TOTO, npaBHJIO BeHA>KXOTa n p e-  
AocTaBJiHTb ccyAbi TOJibKo njiaTejKecnocoônbiM  ÔanKaM nacTo OKaabiBaeTca 
HeocymecTBHMbiM, nocKojibKy ycTaHOBHTb HajiHHHe njiaTe>Kecnoco6HocTH  
ôbiBaeT TpyAHO. B ôojibniHHCTBe cjiynaeB  HeB03M0>KH0 otjikhmtb hcjihk- 
BHAHocTb ot HenAaTeAcecnocoÔHOCTH* 16. HaKOHeu, cnopHbiM abahctca caM 
B on p oc, AO/i>KeH jih HeHTpajibHbiH ôaHK orpaHHHHBaTbca OKa3arineM iiomo- 
ihh HJiaTe>Kecnoco6HbiM ÔaHKaM, nocKojibKy ecAH AonycTHTb Kpax n en jia -  
TOKeCITOCOÔHblX ÔaHKOB, TO 3TO MOJKeT HHHHHHpOBaTb MaCCOBOe H3bHTHC 
BKJiaAOB17. H  B ooôm e Ha cbmom AeJie b ccyA ax  KaK nocjieAHeM cpeACTBe 
cnaceHHH Hy>KAaioTCH hmchho nenjiaTOKecnocoÔHbie óai-ncn18.

n o  MHeHHio H. TyAxapTa h X. X y an a , Jinn. Toro htoôm CBecTH k 
MHHHMyMy npoôjieM y M B O  b CHTyauHH, KorAa uenTpajibUbiH ôaHK Bbic- 
TynaeT b KaneçTBe KpeAHTopa nocjieAHefi HHCTaHHHH, hhao 0Ka3biBaTb 
noMoiHb TOJibKo OHeHb KpynHbiM ÔaHKaM. To ecTb onTHMajibHan CTpaTe-

ir> B 'lacTHocTH, b JiepHoa KpH3Hca Ha pHHKe ccyaocôeperaTejibHbix ycjiyr b CIIIA, 
MeKCHKancKoro KpH3Hca 1994 r . , Kpaxa JlnoHCKoro 6aHKa h f l noHCKoro ôaHKa aoJirocpoM- 
Horo Kpe/iHTonaHHH.

16 Goodhart Ch. The Central Bank and the Financial System. Cambridge, MA: MIT 
Press, 1995.

,7Goodhart Ch., Huang H. A Model of the Lender of Last Resort. London School 
of Economics, FMG discussion papers No 31, 1999.

IK Goodhart Ch., Schoenmaker D. Institutional Separation between Supervisory 
and Monetary Agencies. In: The Central Bank and the Financial System. Goodhart Ch., 
ed. Cambridge, MA: MIT Press, 1993.
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OcMhicjiuaan cpcHOMcn h s u k u x  örndwcmHux o/pammenuü

thh — noMoraTb ÓaHKaM, KOTOpbie cjihihkom bcjihkh, mtoóm mohcho ómjio 
ÆonycTHTb hx Kpax. Æpyrne npe/yiaraioT OKa3biBaTb noMonib cjiynaH- 
hoh BbióopKe óaHKOB. A X . XyaHb h Ckjh noKa3biBaiOT, mto, xotíi 
nepBaa CTpaTerHH, bo3mo>kho, neHCTBHTejibHO onTHMajibHa, ccjih CBecTH 
ee K pemenHK) KpaTKOcpoMHbix h orpaHHMetiHhix npoójieM, b jio/irocpoM- 
hoh nepcneKTHBe oHa mojkct HaHecTH ym epó, Tai< Kai-c npHBe/ieT k He:-xj> 
(jDGKTHBHOMy CJIHHHHK) ÓaHKOB19. ,/JeHCTBHTe JlbHO, eCJIH Óbl BCC' ÓaHKH 
ómjih KpynHbiMH, hm BceM npHiHJiocb 6 bi OKa3biBaTb noMoiHb, mto ycyry- 
óhjio óbi npoóJieMy M B O . TaKHM oópa3 0 M, no MHeHHio Ha3BaHin>ix aB- 
TopoB, BbipaóoTKy onTHMajibHoíi no/iHTHKH Kpe/iHTOpa noc/ieAHen hii- 
CTaHUHH HeJIb3H OTßejIHTb OT npOBe/ieHHfl Ĉ HHaHCOBblX pecj)OpM THIia 
aeueHTpa^H3auHH óaHKOBCKoro Kpe/iHTOBaHHH.

cPim aH coeuü Kpu3uc. P n n  aBTOpoB yTBepxc/iaioT, mto on penejieH iib ie  
BapnaiiTbi c|)HHancoBon CTpaTeniH, k sk -to oK aaam ie nozmep>KKH (JiHpMaM 
h  óaHKaM h npenocTaB/ieH H e iipaBHTejibCTBeHiibix rapairrn ií mbcthmm h h - 
BecTHUHMM, HMeioT ripuMoe OTHOineHHe k pa3pa3HBnieMycH b 1997 r. b 
cT pan ax IO to-B octomhoh A 3hh cJiHHaHCOBOMy KpH3Hcy. B e 3ycjioB iio , ra- 
Koro p ofla  cTpaTerHH TecHO CBH3aHbi c  M B O .

B ynoM írnyroH Bbime paóoTe X . XyaH b h H . C io ií p a 3BHBaioT tjiop- 
M ajibiiyio TeopHio, npn3BaHHyio oóbHCHHTb cjiHHaHcoBbie KpH3HCbr c tomkh 
3peHHH CHHnpoMa M B O . B hx  MO/ie/iH npHcyTCTByeT mhoto óaHKOB, Ka>K- 
/IbiH H3 KOTopbix nojiynaeT  BK/ianbi h ocymecTBJineT miBecTHiniH b npoeK - 
Tbi npe/inpHHTHH. CTajiKHBíiacb c npoóneMOH necjmiHTa jihkbhahocth, ôbhkh 
Hcnojib3yioT b KäMecTBe HHCTpyMeHTa, npH3BaHHoro oóJierMHTb ee  p em eim e, 
pblHOK Me>KÓaiIKOBCKHX Kpe/IHTOB. CoBOKynHOCTb BKJUl/IMHKOB IJO/tp33/1,0- 
jineTCH Ha ABe rpynnbi: “paHHHe” h “no3,a,HHe” , cooTBeTCTBeHHo H3biMaio- 
in n e BK/ia;j,bi Ha näTy 1 h a aTy 2. Ex ante Bee bkji3Amhkh Hnein'MMHbi b tóm 
CMbICJie, MTO n o  naTbl 1 OHH He 3HaiOT, K KBKOMy THny 11PHHa/l,.Te>KaT, H 
npHHHMaiOT peineHHH 0 6  h 3í >hthh BKJianoB ex ante. EcTb mhoto npennpHH- 
THH, BbIHV>KneHHbIX OÓpamaTbCM K ÓaHKaM J1TIX cflHHaHCHpOBaiIHM CBOHX 
npoeKTOB. KaK h Bbime, npoeKTbi neJWTCH Ha Aßa THna: x o p o u m e h n /ioxH e.

A ikuiothmho moacjihm H3 noA pa3AeJia “M B O  b KOHKypeHTHoií cp e /te ” , 
npH (J)HHaHCHpoBaHHH npoeKTOB MHOTHMH óaHKaMH óio/UKCTHbie orpaHHMe- 
HHH ripennpHHTHH óynyT /KCCTKHMH. HanpoTHB, ecjiH npoeKT cJíHHancnpyeTcn 
OAHHM ŐaHKOM ( hJIH IipaBHTejIbCTBOM), TO 3TH OrpailHMetlHH 6 y/[yT MHTKHMH.

He3aBHCHMo OT THna 6 ioA>KeTHbix orpaHHMeHHH KaxcAbin óaHK 3an a- 
CaeTCM OnTHMäJIbHbIM KOJIHMeCTBOM H3JIHMHOCTH, MTOÓbl KOMneHCHpOBaTb 
H3bMTHe BKnanOB “paHHHMH” KJIHeHTaMH. PblHOK MOKÓaHICOBCKHX Kpe- 
Ahtob cjiyxcHT HHCTpyMeHTOM, noMoraiomHM óaHKaM H3Óe>KaTb “H aóera” 
BKJianMHKOB, K om a HeKOTOpbie H3 ÓaHKOB CTa.TKHBaiOTCM C CHTyaUHeft Mpe3- 
MepHOTO H3bHTHH BKAaAOB “paHHHMH” KJIHeHTaMH ( “iHOK nHKBHAHOCTH” ).  
n PH JKeCTKHX 6 lOn>KeTHbIX OTpaHHMeHHHX ÓaHK JIHKBHflHpyeT JIKlÓOÍÍ n p o -  
(|)HHaHCHpOBaHHbIH HM njIOXOH npoeKT, MTO He OCTaeTCH He3aMeMeHHbIM 
npyrHMH óaHKaMH, h y  Hero He B03iiHKaeT npoójieM  c nojiyMeHHeM 3aÜMOB 
B CJiyMae Mpe3MepHOrO H3bHTHH BKJianOB “paHHHMH” KJIHeHTaMH. TaKHM 
0Ópa30M, naHHKH BKJia/IMHKOB He npOHCXO/IHT.

19 Huang H., Xu Ch. Financial Institutions and the Financial Crisis in East Asia. 
European Economic Review, 1999, vol. 43, No 4-6, p. 903-914.
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E cjih b aKOHOMHKe rocnoACTByiOT M B O , to THnbi npoeKTOB He craHO- 
BHTCH o6meH3BecTHbiMH, nocKOJibKy n a o x u e  npoeKTbi n e npeKpamaioTCH. 
CjieAOBaTe/ibHo, kojvui 6am< HcnbiTbiBaeT “iuok jihkbhahocth” h h v>kah- 
eTCH b 3aHMe, noTeHitHanbUbie KpeAHTopbi nojiaraioT , hto e r o  nopTcjiejib 
n ;io x . 3 to noBbimaeT cTOHMocTb KpeAHTa, to e c ïb  Kor^a “hiok jihkbhaho- 
CTH” AOCTaTOHHO Cepbe3eH, M05KCT ITp0H30HTH BbIHyXCAGHHafl JIHKBHAapHH 
Aaxce Tex ôaHKOB, KOTOpwe pacn o/iara ioT  xopoiHHMH npoeKTaMH. IIp e/[-  
BH AH nOAOÔHMH XOA COÔblTHH, “paHHHe” KJIHeHTbt MOTyT O CV11 [ e CT B /IH T b 
ô o jie e  K pym ibie h3bhthh  br jiba o b , neM oôwmho, bo3mo>k h o , n p o B o u n p y a  
TeM CäMhIM MaCCOBblH “HaÔer” BKJiaAHHKOB.

PbIHOK MeJKÔaHKOBCKHX KpeAHTOB CaM MO>KeT C03AaBaTb CHHAPOM 
M B O 20. IlycT b 6aHK A OKa3ajica b ôeACTBeHHOM no^oxceHHH h b cooTBer- 
CTBHH C M (! >K 6  a HK O B C K H M AOTOBOpOM HpeAnO JiaraeTCfl, HTO 6aHK B npeAO- 
CTaBHT eMy KpeAHT. Taicon 3aeM mo>kct cAeaaTb KpeAHTopa jieujiaTOKe- 
cnocoÔHMM, b pe3y^bTaTe eMy noT peôyeT cn noM om b c o  CTOpoiibi nei-iT- 
paAbHoro ôaffica. H o  HaAe>KAa Ha e e  nojiyneH H e oc^aÓHT cTHMyjiw 6aHKa 
B K MOHHTopniiry 6aHi<a A.

H p y z u e  K o u y e n y u u  M B O

BblHie MbI HCCJieAOBaAH MOAeAH, B KOTOpblX CHHAPOM M B O  TpaKTy- 
e rcH KaK npoôncM a a m haMm nec khx  oÔH3aTe JibCTB. H a nam b3tjiha , yKa- 
3aiIHbIH nOAXOA njIOAOTBOpeH C TOHKH 3peHHfl OCMbICJieHHH AaHHOTO 
cHHApoMa. B to >Ke BpeMH cym ecTByeT HecKO/ibKO ajibTepuaTHBHbix koh- 
uen un H , TaK>Ke npeACTaBJiHiomux HHTepec.

U o M im u n e c K o e  G M e u ia m e A b c m s o  e  d e n m e j i b n o c m b  (p u p M . B p a ô o ie  
M . B omko, A . liljiHHcjjepa h P . B huihbi chhapom  M B O  accopHupyeTCH c
BMema'reJIbCTBOM nOJIHTHKOB b (fjyHKHHOHHpOBaHHe (J)HpM21. 3 tH âBTOpbl 
MOAejinpyiOT cHTyannio, KorAa oôaeaeHHbie BJiacTbio hojihthkh Bbinjiann- 
BaiOT irpe/UipHHTHHM CyÔCHAHH C HeJIblO nOÓyAHTb HX COXpatlHTb H30bITOH- 
nyio paôoayio  cmjiv. B Aannon MOAenH otcvtcttíviot a/ieMerrr AHHaMHKH h 
TeM caMbiM npoôJieMa oôflsaTejibCTB. Ilo  cyTH “MHTKocTb” 3Aecb TpaicTyeT- 
Cfl KaK TICHTO IKCJiaTCJIblIOC C TOHKH 3peHHH nOAHTHKOB, h6 o HOBBOjHieT MM 
oi<a3biBaTb BJiHHHHe Ha CTpaTerHK) 3hhhtocth na npeAnpHHTHtix. ÖAiiaito 
MOAeJib noKa3biBaeT, hto hoaoôhoc BJiHHHHe jierae ocymecTBJMTb npHMeHH- 
TeJibHO K rocyAapcTBeHHbiM npeAnpHHTHHM, hokcjih k nacTHbiM.

PaccMOTpHM Moaeab c ziByMH areHTiiMH: cJjnpMa h iiojiuthk. y  cjjirpMbi ecTb cjiyiiK- 
mui npnôbiJiH n(<7), rae a — Mepa ycHami c|>npMbi — MoaceT npHHHMaTb aea 3HaiienHH: 
a il a". ripe/urojio>KHM, hto:

n(a') > n («••). (30)

IlycTb t|)ynKnna aoxoaa nojiHTHKa paBua B(a)  + ßYl(a) -  t, rae t. - Tpanccjjepr 
pyKOBoaiiTeaio cjnipMbi, a ß  cooTBeTCTByeT aone npii6iji.HH cjmpMbi, nocrynaiomefi npaBii- 
TeabcTBy (npeanoao>KHM, hto ocraiomaflcfl aoan l — ß — coöcTBeHHocTb pyKOBoaineaa 
cjmpMbi). OyuKUHH ß( ) HBaaeTca peaeBoft oTHociiTeabHo aroôoro napaMe’rpa, HMeioipero

20 Rochet J.-Ch., Tirolé J. Interbank Lending and Systemic Risk. — Journal of 
Money, Credit and Banking, 1996, vol. 28, No 4.

21 Boycko M., Shleifer A., Vishny R. A Theory of Privatization. — Economic 
Journal, 1996, vol. 106, No 435, p. 309-319.
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3naM6Hne a m  nojiiiTHKa, noMHMO npiiőbum, KaK-To saHaTocTb, oóbeM BbinycKa, noTpeóii- 
TejIbC'KHH II3JIHUieK. IlyCTb!

B (a " )  > ß(rt’) h B W )  + n ( a " )  > B(tt’) + n(r/‘). (31)

3 tii /ma nepaBeHCTBa oaiianaioT, 'no npH oTcyTCTBim TpaHccfiepTOB nojnmiK oT/iaer 
npennoMTeHiie a"  no cpaBHeHHio c a .

By/ieM paa.íiH'iaTb Tpn c/iynaa. Ha30BeM uucmoü ufiHtnpaMi3cm,ueü criTyanmo, npii 
KOTOpoii npaBine/ibCTBo, a TeM caMbiM h oó.ne'ieiiiibiH B/iacrbio no/inTiiK oójuuuiiot npaBaMH 
h Ha nojiyneHiie npHÓbum (to ecTbß  = 1), h Ha KOHTpo/ib mm cJ)HpMofi (to ecTb npaBirrejm- 
CTBo ne/iaer Bbióop b no/n>3y a). C yneTOM /ionyineiina (31) nojniTHK b ycjioBHHX hhctoh 
neiiTpa/maanHH c/ie/iaex Bbióop b rro/may a = a".  Xoth stot Bbióop mohcct oKaaaTbca 
coHHa/ibHo HeonTHMa/ibHbiM ( 3a HCK.nio'icHHeM c/iynaa, Kor/ia ß ( )  BbicvrynaeT xopoineii 
Mepoií noTpeÓHTe/ibCKoro ms/iiiniKa) h c yneTOM (30) hbho He iianpaB/ieH Ha MaKCHMima- 
HHio npHÓbiJiii, oh He B/ieneT 3a coóoií hhkbkhx TpaHC(J>epTOB, a smmiiT, 11 HiiKaKiix M130.

PaccMOTpHM Tenepb BapnaiiT, Kor/ia npaBHTe/ibCTBc oóaa/iaeT npaBaMH na npnóbuib, 
no He npaBaMH KOHTpoaa, to ecTb Taxoe nojioaceHHe ne/i, npii KoTopoM/1 BejniKO, no pyKOBO- 
/niTe/ib npeanpriania oóJiaaaeT npaBaMH KOHTpojia. 3 tot BapiiaHT mojkho HHTepnpeTiipo- 
BaTb nan cooTBeTCTByiouiHii coimajiHCTHHeCKOH aKOHOMime, b KOTopoft npe/mpiiHTHHM npe- 
/jocTaB/ieHo óo/ibine hbtohomhh, hjih nepexo/mon aKoHOMiiKe, b KOTopofi (JinpMbi noxa eme 
ne no/iHocTbio npHBaTH3iipoBaHbi, ho npaBHTe/ibCTBo y>Ke yipaTHJio Koirrpojib Ha/i hx pe- 
meHHUMH. TaKHM oópa30M, htoóh ocymecTBHTb Bbióop b no/ib3y <í = a " , no/iHTHK bm- 
Hy>K/ieH n/iaTHTb pyKOBo/yrrejiK) npe/inpHHTHH ((jiymaum /loxo/ia pyKOBoairrenH iiMeeT isn/I 
(1 -/?)ÍI(a) + t, r/(e t — pa3Mep nojiynaeMoro hm TpanccJiepTa). I lpe/moaoaaiM, 'rro nojni- 
THK, npe/yiaraa neKyio cyMMy pyKOBo/mTe/no cJmpMbi, roBopiiT eMy: “cor/iamaiica hjih yxo- 
flH”. Torna oh MoaceT noóy/uiTb noc/ie/mero c/ie/iarb Bbióop b no/ib3y a = a "  BMecTo ti = t i  
npn ycnoBHH, hto pa3Mep npe/yiaraeMoro TpanccjiepTa cocTaB.raeT: 1 - /? ( H(a') -  n (a “ )).

TaKoii TpaHcijiepT HMeeT cmwcji npe/jjiojKHTb b tóm cjiynae, ecjin:

BÚ" )  -  B{a)  + /?(II( a") -  II(fl')) -  C ((1 -  ßXTl (rí) -  n (r/" ))) > 0, (32)

rne C (a:) — H3nep>KKH (xoTopbie HeceT nojniTHi<) npn ocyinecTBjieHHii TpancíJiepTa 
b pa3Mepe x. C (x ) Bno/me mojkct 3HamiTe/ibHo npeBwmaTb x, HanpHMep, ii3-3a neB03BpaT- 
Hbix noTepb B xone aiiKyMy/inpoBaHiin cpencTB, Heoóxo/iHMbix ajm BbinjiaTbi pyKOBo/jiiTe- 
jiio npeflnpiiHTHfl (ecjm 3to óecnoKOHT nojiHTHKa), hjih no npimime pucKa, cBasannom c 
napymeHHeM 3aKoiionaTejibcTBa (ecjiH TpaHccjjepT HBjiHeTCH b3iitkoií). O/imiKo npn óojib- 
inoíí BejiiiHHHe ß HepaBeHCTBO (3 2 ) jierKo coójiiocth. TaKHM oópa30M, b btom c/iynae, Kak 
h B BapnaHTe hhctoh HeHTpajiH3amiii, paBHOBecHbiM BbióopaM Bepoarao óy/ier ti = a " . 
Pa3yMeeTcn, pa3Hima 3/iecb b tóm, hto Tenepb TpaHccjiepT neoóxoniiM ana non/iepacaima 
t i " , 'iTo caMo no ceóe mo>kct HCKa3HTb cymecTByiomee no/io/Keime (HanpHMep, bo3HHKHVT 
HeB03BpaTHbie noTepii). HaKoHeu, paccMOTpiiM BapiiaHT uucmoü dcn,CHinpajiu3(w,uu, npn 
KüTopoM 3Ha’iemie ß Manó 11 pyKOBo/mTe/ib (|)iipMbi oóaa/iaeT npaBOM KOHTpojia. B 3tom 
c/iynae ynoBJieTBopiiTb HepaBeHCTBy (32 ) y>Ke Tpy/inee. Ecjm oho He coójiionaeTcn, to 
pyKOBonHTejib cJmpMbi cne/iaeT Bbióop b no/ib3y a = a  ( to ecTb b nojib3y MaKCHMiiaamm 
npiióbi/iii), ii HHKaKoro TpaHccJiepTa He óyneT.

3aMeTHM, 'író B,o3M()>KHOCTb Hecoójiio/leHiia HepaBencTBa (32) oóyejioBneHa Hepa- 
BeHCTBOM C (x)  > x. Ecjih ace C(x) = x, to bo Bcex Tpex cjiynaax jieBaa nacTb (32) 
CBo/liiTca k Bbipamennio:

B (a " )  -  B(ti')  + n ( t i " )  -  n (n ') ,

KOTopoe, i<aK BH/iHo H3 (31), nojioiKiiTeJibHo. To ecTb BapnaiiT ti = a"  onTHMajieH e 
to'ikii 3 pen na h nojiHTHKa, h (])iipMbi ( ho He oóasaTeabiio c tohkii 3peHiia oómecTBa!) 
He3aBHCiiMO ót pacnpe/iejieHiiH npaB coóctbchhocth h Konrpo/ia ( sto 'lacTHbiií cayiaii 
TeopeMM Koy3a). TaKHM oópa30M, npn hhctoh neHeHTpajiH3auHH yBejiimeHiie npHÓbijm 
onpe/ie/iaeTca TeM, 'ito conpaiKeHHbie c ocymecTBJieHiieM TpaHccJiepTOB npene/ibHbie H3- 
nepjKKH nojiHTHKa MoryT npeBwciiTb 1.

______________________________OcMbicjiuoax c/jcHOMCH M.MKUX ótodxcmHux 0?pammCHUÛ
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O  AHO H3 CJieACTBHH A^HHOH MOAeAH — ŐÓAbMHe B03M03KH0CTH BM6- 
maTejibCTBa hoahthkob b AeATeAbHOCTb rocyAapcTBeHHOH c|)HpMbi, n o -  
CKOAbKy OHH a h6 o oÖAaAaioT npaßaMH kohtpoaa , ah6 o MoryT b cbohx 
HHTepecaX C OTHOCHTeAbHO HH3KHMH H3Aep>KKaMH nOÓyAHTb OpHeHTH- 
pOBaHIIOrO Ha AOCTHACeHHe BbICOKOH 3Cj)(})eKTHBHOCTH pyKOBOAHTeJIB 
(|)HpMbI CAeAaTb He3(|xJ)eKTHBHbIH BblŐop. EcAH >Ke cjjHpMbl AaCTIIbie, 
H3Aepx<KH, conpaxceH H bie c  BMemaTejibCTBOM b hx AeATeAbHOCTb, ó oA ee  
BbICOKHe H nOSTOMy COOTBeTCTByiOIHHe AeHCTBHB nOAHTHKOB OCymeCTB- 
AAIOTCA B MeHbIHHX MaCIHTaÓaX IlpH  TaKOH HHTepnpeTaHHH MATKHe ŐIOA- 
JKeTHbie OrpäHHHeHHA npOABAAIOTCA B BHAe CyÓCHAHH, BbinAaAHBaeMblX 
OpHeHTHpOBaHHbIM Ha 3cj3(j)eKTHBHOCTb pyKOBOAHTeAAM (|)HpM, ATOÓbl 
yÓeAHTb HX CAeAaTb He3(f)(j)eKTHBHbIH BblŐop. 3aMeTHM, ATO, co rA a ciio  
AaHHoii MOAeAH, y  <£>HpM, cJjyHKHHOHHpyiOHiHX B ycAOBHAX nepexoAHOH  
3KOHOMHKH, TAe nOAHTHKH HMeiOT npaBO Ha npHÓblAb, HO He npaBH KOHT- 
poAH, 6yAyT caM bie MAncne óiOAaceTHbie orpaHnneHHA.

KoHHenHHA AeHeHTpaAH3äHHH B ASHHOH MOAeAH OTAHAaeTCA OT c o -  
OTBeTCTByiomero hohatha b noApa3AeAe “M B O  b KOHKypeHTHOH cpe- 
Ae” . y  Hac 3TOT TepMHH 03HanaeT paccpeAOToneHHe BAacTH (6yAb to 
cjîHHaHCOBOH HAH npOH3BOACTBeHHOÍí), 3AeCb XCe — AHUieHHe npaBHTeAb- 
CTBa npaB Ha npHÓblAb h npaB kohtpoaa . E m e oaho pa3AHnne cBA3ano c 
KOHuenuHeft onTHMaAbHocTH. B npHBeAeHHbix b Ha3BaiiHOM noApa3AeAe 
MOAeAAX AeueHTpaAH3au;HA nopo>KAaeT óoAee bmcokhh pa3Mep oóm e- 
CTBeHHOH npHÓbiAH, HexceAH u:eHTpaAH3auHA. B AamioH >xe MOAeAH Ta- 
KOH pe3yAbTaT HCOAeBHAeii: UeHTpaAH3aUHA HPHBOAHT K MaKCHMH3aHHH 
B{a) + n(ö), a AeHeHTpaAH3aHHA — TOAbKO K MaKCHMH3äHHH n (a).  
CAeAOBaTeAbHO, AeHeHTpaAH3aH,HA AOMHHHpyeT TOAbKO B TOM CAVMae, eCAH 
OHa oóecneAHBaeT xyAuiyio armpoKCHManHio 0 6 m ecTBehhoh npnóbiAH, He- 
AceAH AeueiiTpaAH3aHHA. B nacTHOCTH, ecAH B(a)  cooTBeTCTByeT noTpe- 
ÓHTeAbcKOMy H3AHHiKy, to óyAeT npeoÓAaAaTb nenTpaAH3aHHA.

MBO kük UHcmpyMewn Konmponsi. M B O  M oryT óbiTb H aM eperiHo  
BBeAeHbl HeHTpOM C HeAbIO KOHTpOAA TOTO HAH HHOTO areH T a22. ripeA H O - 
AOACHM, A TO HCHTp pacnO A araeT  ÓOAbfflHM AHCAOM nOTeHHHaAblIblX n p o -  
eKTOB, ho n p n  3TOM AOAAceH noAaraTbCA Ha on p eA eA eH H oro  areH T a, A am - 
m e r o  opeH K y peH TaóeA birocTH  KaACAoro H3 hhx h TeM caMbiM u e A e c o o ó -  
pa3HOCTH e r ő  H anaA a. npH M eM , ato iipoeK T , óvavah hhhuhhpobhii, T p eó y -  
6T A ß y x  nepHOAOB aaa  C B oero 3aBepm eH H A  h b kaacaom nepHO Ae — K an n - 
TäAOBAO>KeHHH b p a 3M epe c. AreHT MoaceT npHAOACHTb HeHaÓAiOAaeMbie 
A oporocT O íin iH e ycHAHA aaa  n p eA B a p m eA b H o ro  aHaAH3a bcahahubi o>kh- 
A aeM bix BaAOBbix aoxoaob ot aoah e sthx npoeKTOB (r A e  e B 0 3 p a cra eT  n o  
M epe yBeAHAeHHA hhtchchbhocth npH A araeM bix y cH A H n ). 3aT eM  oh n p n -  
CTynaeT k ocym ecT B A eH H io pAAa noTeHHHaAbHbix npoeKTOB, b tóm AHCAe 
B c e x , KOTOpbie B COOTBeTCTBHH C pe3yAbTaTaM H npOBeAeHHOrO äH3AH3a  
npH3HaribI peHTaÓeAbHbIMH ( to eCTb npoeKTOB, BHAOBOH AOXOA OT KOTO- 
p b ix  n p eB b im aeT  2 c ) ,  ho bo3Moxcho h H eK O Topw x npoeKTOB, He n p orn eA -  
iHHX npeA B apH T eA bH oro TecTHpoBaHHA. K  K ö n n y  n e p B o r o  n e p n o A a  u e m  p 
HOAyAaeT HHC^OpMaUHK) 0 6  OACHAaeMblX BaAOBblX AOXOAaX OT B cex  HHH-

22 Bai Ch., 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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UHHpOBaHHbIX npOeKTOB H MOXeT npHHHTb pem eHHe HeKOTOpbie H3 h h x  
npeKpaTHTb, 3KOHOMH TeM CaMbIM Ha H3flep>KKaX C, CBH3aHHbIX C npO/],OJI- 
>KeHneM hx bo BTopoM n e p n o n e . npennoJioxcH T ejibno ocTaHOBJieHiibie 
npoeKTbi 3aBepniaTb ób u io  6bi iieBbiro^HO ( to ecTb ojKHnaeMMH n o x o n  o r  
HHX 6bIJI 6bl HH>Ke c ) ,  HO, KaK Mbl yBHAHM HHJKe, n e Bee nepeH TaóejibH bie 
KOHTpaKTbi cjienyeT  npepbiBaTb.

Toro htoóbi noóy/iHTb areHTa n pn jiaraxb  aneKBaTHbie y cu jin n , 
u enT py npHxo/iHTCH BbinjiaHHBaTb eMy roH opap . H o, n ocxojibK y ypoBCHb 
ycHJiHÍí HeHaóJiioaaeM, pa3M ep roH opap a aojdkch 3aBHceTb ot Tex n a p a -  
MeTpoB, KOTopbie neHTp e  cocmomtuu HaójnonaTb: coBOKymroro hhctoto 
n o x o n a  (KOTopbiH, Kax npennojiaraeTCH, HBJweTcn cyMMoíí oxcnnaeM bix  
BajioBbix n o x o n o B  ot 3aBepiueHHbix npoeKTOB 3a bmhctom KanHTajibiibix 
3aTpaT Bcex saBepmeHHW x h npepBaHHbix npoeKTOB n jn oc cjryH ainibie 
KOJieóaHHH), HMCjia HanaTbix npoeKTOB h npoeKTOB, npepBaHHbix n o cjie  
n ep B oro  nep H ona. ByneM  ncxo/p iT b  H3 toto, hto b cpe/pieM  3aBepm eHHe 
He n p o m e/u u e ro  npenBapnTejibH oro TecrapoBaHHA npoeKTa OKa3biBaeTcn 
iiepeHTaóejibHbiM. TeM He MeHee, ec jm  arenT ckjiohch yKjioHHTbcn ot p h c - 
ica, to oHTHMajibHaa cxeM a ro n o p a p a  nojDKHa conep>KaTb cjienyion iH e x a -  
paKTepHCTHKH( 1 )  areHT aojijkch Hanarb onpenejieHHbiH npoeKT, He n p o -  
uieniuHH npe/tBapHTejibHoro TecTHpoBaHHH; ( 2 )  o n  nojDKen nonycTHTb 
saBepm eH H e HeKOTopbix HepeHTaóejibHbix npoeKTOB.

LlTo6bi noiniTb, noneM y zicjio oóctoht HMeHHo Tax, npezmojion-CHM, hto 
cymecTByiOT ziaa ypoBHH npHJio>KeHHfl ycH jm ïï: onTHMajibHbin h ó o jiee  
HH3KHÍÍ. T o rn a  c jie /iy e r  OHCHztaTb, hto b cjiyn ae  onTHMa/ibnori cxeM bi ro -  
H opapa a r e m y  6y/rer 6e3pa3JiHHHO, Kai-cori ypoB en b  ycHJiHH npHJiaraTb ( to 
ecTb oh 6yneT  cBH3an “orpariHHeHHeM Ha cTHMyjibi” ) .  /(onycTHM  T enepb, 
hto areHT BonpeKH npezrbHBJineMbiM eMy TpeóoBariHHM He naeT x o n a  hh 
ozmoM y npoeKTy, KOTopbin He 6bui npeziBapHTejibHO TecTHpoBaH ( to cctb 
COBOKynHOCTb HanaTblX npoeKTOB OÓCTOHT HCKJIIOHHTeJIbHO H3 Tex, KOTO- 
pbie b pe3ynbTaTe TecTHpoBaunn 6bum  npH3HaHbi peHTaóejibHbiM n). Upe/i,- 
nojioHíHM naJiee, hto ueHTp TpeóyeT HanaTb HecKOjibKo ó o jib in ee  hhcjio 
npoeKTOB. I lo  cyTH 3to Bbm ynnT areHTa zzaTb x o n  HexoTopbiM npoeKTaM, 
He npom enniH M  TecTHpoBaHHH. IlocKOJibKy nonoÓ H oe H3MeHeHHe CTpaTe- 
iHM n e m p a  npHBeneT k yMeHbmeHHio cp en H ero coBO K ynnoro hhctoto 
n o x o n a , o>KHnaeMbiH pa3M ep roH opapa areHTa Taxxce chh3htch . TeM ca-  
MbiM yMenbiuHTcn h o>KH/iaeMaa nojie3HOCTb areHTa He3aBHCHMo ot Toro, 
6yneT  jih yp oB en b  npnjiaraeM bix hm ycHJiHH onTHMajibHbiM hjih ó o jiee  
HH3KHM. H o Tax Kax oxcnziaeM an npeneJibH an nojie3HOCTb n o x o n a  areHTa 
Bbime Torna, x o r n a  ypoBeHb er o  ycHJiHH h h 30K ( h6 o e r o  oiKHZiaeMbin ro-  
H opap CHHXcaeTcn), ero  ojKHnaeMaa nojie3Hoc.Tb óyneT b stom c jiyn ae  mince, 
HeM npH om'HMajibHOM ypoBH e ero  ycHJiHH. CnenoBaTejibHO, o rp a iin n e -  
HHH Ha CTHMyjibi areHTa óyziyT CMarneHbi, hto , KOJib cK opo ciiHiKeHne ero  
nojie3HOCTH 6yneT  HyjieBbiM npH ycnoBHH n ep B oro nopnnK a, K orna oh 
npnjiaraeT  onTHMajibHbie ycH /m n, o3HanaeT H3HanajibHyio HeB03Mo>KHocTb 
oriTHMajibHOH cxeMbi roH opapa, h t3 khm o6pa30M  y ctbhhb/imbaeTcri x a p a x -  
TepncTHKa ( 1 ) .  T ohho n o  toíí >xe npHHHHe, ecjiH neHTp yMCHbmaeT hhcjio 
npoeKTOB, KOTopbie oh TpeóyeT ocTaHOBHTb n ocjie  n ep B oro  n e p n o n a  ( to 
ecTb neHTp cjie rx a  yBejiHHHBaeT hhcjio npoeKTOB, KOTopbie, c er o  tohkh 
3peHHH, iieoóxo/iH M o 3aBepniHTb), OHcnnaeMan nojie3HOCTb a r e n ia  n p n  HH3-
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kom ypoBHe ycHjiHH yMeHbiUHTCH b óojibineH CTeneHH, hokcjim npn orrra- 
MajibnoM ypoBHe, noApa3yMeBaa Ha/iHHHe Toro >Ke THna ocjiaö/ieHHH crn- 
MyjioB, hto h npc>K/[e. TeM caMbiM ycTaHaBAHBaeTca xapaKTepHCTHKa (2).

3aKJiioHHTejibHbie 3aMenaHHii

CHHApOM M BO  OXBaTbIBaeT IHHpOKHH CneKTp HBJieHHH 3KOHOMHHCC- 
koh >kh3hh , a CMflP-iHTb 6 [o/t>KeTHbie orpaHHHeHHH MoacHo pa3HOo6 pa3Hbi- 
MH cnocoóaMH. TeM He MeHee stot chhapom nopo>KAaeT cnenHc])HHeci<He 
ripeACKa3yeMbie Mo^e/iH noBeßeHHa SKOHOMHHecKHX areHTOB. Ha/teeMca, 
hto noHHTHH, TeopHH h mo/ icjim b paMKax cxeMbi M BO  6 y/iyr h nnpe/u> 
nO/I,BHraTb 3KOHOMHCTOB Ha HOBbie HCCJieAOBaHHH B AaHHOH oójiacTH.

Mbi nacTaHBaeM Ha tom, hto chhapom M BO  Mo>KeT ripoHBHTb cefisi b 
A10Ő0 Ű SKOHOMHHeCKOH CHCTCMe. B œ , HTO /IJIH 3T0T0 TpeóyeTca, — B3an- 
Mo/neHCTBHe onpe/iejieHHbix sjieMeHTOB, Kai<-TO Ha/iHHHe BO-opraHH3annn 
H OÆHOH HAH HeCKOJIbKHX OIT-OpraHHSaUHH, y KOTOpbIX B03HHKaeT CTH- 
Myji OKa3biBaTb nepBOH c|)HHaHCOByio noMomb. HecoM Hemio, Ha3BaHHbie 
3.TeMCHTbi nam e BCTpenaioTCA b ycAOBHnx connaAH3Ma h iiocTcoiiHa/mc- 
THHecKHX npeo6pa30BaHHH, neM b aKOHOMHKax, HHicor/ia ne 3H aB u m x co- 
HHajiH3Ma. TeM He MeHee nocAeACTBHH CHHApoMa M BO  abho omymaioT- 
c a H B  MHpe, r/ie u;apHT Tpa/umnoHUbiii KanHTajiH3M.

Ba>KHbiM npe/icTaBjiaeTCH H3yneHHe npHHHH cJ)HHaHCOBbix i<p h 3hcob 
npn KanHTajiH3Me c no3HHHH CHHApoMa M B O . Mbi He totobw yTBepxc-
/UlTb, HTO OH MB.’HICTCH e/lHHCTBeHIIOH HX npHHHHOH, O/JHaKO yÓOK/lCHbl, HTO 
3TOT CHIIAPOM CAyACHT BBACHblM c|)aKTOpOM, XOTA CTeneHb CTO BJIH5IHHH B 
pasHbix cjiynaax neo/HmaKOBa. H mchho oii nrpaer onpe^e/ienTiyio pojib  
B HaKOnJieHHH nJIOXHX /lOJirOB, B B03HHKH0BeiTOH HHCj)JIHHHH cn p oca  H 
pbIHOHHbIX “ny3bipeH” .

Oahh Hccjie/ioBaTe/iH CHHApoMa M BO  conocTaBJiaioT cHCTeMbi co  
cxojkhmh nojiHTHKo-SKOHOMHHecKHMH xapaKTepHCTHicaMH, Apyrne — c 
npoTHBonojiO/KHbiMH (nanpHMep, cpaBHHBaa M BO  npH coHHajiH3Me h 
✓ KBO ripH KanHTajiH3Me). Ho óojiee oóm ne conocTaBAeHHA, BepoHTiio, 
noTpeőoBajiH 6bi h óojiee cucTeMHoro MeTo/iojioniHecKoro uo/xxo/ia. Ha 
erő OCHOBe MOHIIG CijjOpMHpOBaTb MHOXCeCTBO COnOCTaBHMbIX HH/UlKaTO- 
POB C OAHOpOÆHblMH OIipCACAeiIHAMII H npaBHJiaMH IiaÓHIO/lCHHM H H3Me- 
peHHJî. PaayMceTCH, ohcbh^hbimh KaH/iH/urraMn na pojib pa3pa6oTHHKOB 
H OpraHH3aTOpOB BHe/ipeHHH yHHc|)HHHpOBaHHOH MeTOÆOJIOrHH HBAAIOTCA 
MOKAyiiapo/uibte cjnniaitcoiibie HHCTHTyTbi, HanpHMep, BceMupHbiH 6aHK.

BaacHbiH Bonpoc 0 0 H3aTexbCTB b (jjHHaHcoBO-óiOAXceTHOH ccjjepe - 
norauieHHe rocy^apcTBenHoro AOJira. Ex ante npaBHTejibCTBo 6epeT Kpe- 
AHT, HTOôbi npocJîHHaHCMpoBaTb npe/iocTaBAeime oómecTBeHHbix ÓJiar, no  
ex post y Hero B03HHKaeT cTHMyji oïK asarbca ot cbohx AOJiroBbix o6 a 3a- 
TejibCTB, HTOÓbi H3Ôe>KaTb BBCAeHHH HCKaxcaiomux HajioroB. n o /io ó iia a  
xce npoôjieM a B03HHKaeT h b mhpoboh skohommkc b CBH3H c norameHHeM 
AOJira ApyroMy rocy/iapcTBy. Ex ante npaBHTejibCTBa oxotho 6epyT Kpe- 
AHTbi, no 3anacTyio y hhx óbiBaeT caa6aa MOTHBauHA hx noraïuarb. 3 to , 
necoMHeHHO, BapnaHT mhtkhx 6io/i>KeTHbix orpa?iHHciiMH, Kor/ta OTcyTCTByeT 
npHHHHn HeOTBpaTHMOCTH HâKa3aHHH.

52



OcMucMiaan tponoMCH msukux ómósKemnux m pmiuucHuii

P aCCMäTpHBäH npOŐjieMy ÖlO/PKCTIIblX OrpaHHMeíIHH B peTpocneKTH- 
Be, mo>kho c/tejiaTb HccKOJibKo npocTbix oóoómeuHH. H a  3ape KaiiHTajiH3- 
Ma óio^xceTHbie orpaiiHHCHHa óbijin npeHMyiuecTBCHHo jkcctkhmh. BcnoM - 
HHM, HanpHMep, AOJirOBbie TIOpbMbI, AOJDKHHKOB, iib[Hy>K;[eiIIIbIX Iipo/UlBaTb 
c ayicpHOHa cbok) coócTBeiniocTb, ÓH3HecMenoB, KOTopwx yrpo3a óaHKpOT- 
cTBa TojiKajia n a  caMoyÓHHCTBO. C Tex nop 6io/i>KexHbie orpaHHMeHHH b 
KanHTajiHCTHMecKOM oóipecTBe nocTeneHHo cM arnajincb. BneApenne npHH- 
IÍHna OrpäHHHeHHOH OTBOTCTBeHHOCTH B C(|)epy KOpriOpaTHBHblX cjniitan- 
coB, MeHee ApaKOHOBCKHe 3aKOHbi o óamcpoTCTBe n coBpeMemibie 4)opMbi 
pa3ÆejieHHfl n nepenjieTeHHH npaB coócTBeniiocTH h ynpaBJieiina — Bee 
3TO npH3BaHO orpa/iHTb pyKOBOAHTejieíí ripe/nipHHTHM ot HeraTHBHbix 
nOCJie/ICTBHM HX /[CHCTBHM. B  pe3yjIbTaTe MOr C(|)Op,MHpOBaTbCM MCHTa/IW- 
T6T, xapaKTepHbiH jx n n  ch h apo m b  M B O .

npoBe/ieiiM biH b p a n n o n  d a r b e  0630p b ochobhom  ocym ecT B /m /ica  b 
paMKax no3umu6 Hoü 3KOHOMMMecKOH reopHH. “ MeTaMOAeJib” thiihbhom 
cxeM bi HCCJie^OBaiiMB MO>KeT 6bHb on ncaH a xaic: aBTop BbmejHiex o n p e /ie -  
jieHHbiH acneKT cjienoM ena M B O , KOHCTpyHpyeT moacjib, b KOTOpoö r/iaB- 
iibiH y n o p  /leviacTCH Ha neKOTopbie n pHH hhho-c / io/ i,ct b e  h i i bic MexaHH3Mbi, 
h aöcTparwpyeTCH ot A p y rn x  MexaHH3MOB. BbiT eK aiom ne H3 a n ajin aa  
BblBOAbI /yi>T 3KOHOMHMeCKOH nOJIHTHKH HSJiaraiOTCB C ŐOJIbBIOH OCTOpO>K- 
IIOCTblO, TaK KaK aBTOp OC03HaeT OrpaHHHeHHOCTb CBOeH MO^ejIH. Otbct- 
cTBeHHoe pemeHMe n o  noB o^y Toro, c j ie ^ y e i jih BbipynaTb n orp B 3in y io  b 
AOJir a x  K op n op au n io , MO>xeT 6bUb npuHHTO TojibKO n o cjie  paccM oxpeiiHH  
B cex npHMblX H KOCBeHHblX erO nOCJie/lCTBHH.

H a  noAOÓHbie Bonpocbi pe/i,Ko-/i,aioTC>i neTKXie OTBeibi. n p n  3HaKOM- 
cTBe c JiHTepaTypon, hocbhiuchhoh M B O , co3/i,acTca BiicHaxjieiiHc, hto 
>KecTKOcTb — xoporno, a MarxocTb — njioxo. H o  ecjin hmchho Tan oócxo- 
HT /[ovia, xo TpyAHO noiiHTb, Iiomcmv cHHApoM M B O  nojiynnji cTojib ninpo- 
Koe pacnpocTpaneHne n B0 3 HHKaeT BHOBb n BHOBb.

n o n o ó n a a  AH/ieMMa o co ó e H u o  M ynuTe/ibiia, ec jin  Bcxaex B o n p o c o 
cnaceHHH n e jio r o  ceK Topa skohomhkm  hjih Aaace B cero  rocy/j,apc.xBa. 
IIoHTH BCer^a HeOÓXOAHMOCTb B COXpaHeHHH HaUHOXiaJIbHOH CTaÓXIAbHO- 
CTH BbiABHraeTCH b KaiiecTBe rnaB H oro apryM eixra b n o /ib 3 y  oK a3aiim i 
homo mH. H o  A axœ  b tbk h x  cHTyauHHX e e  nocjieACTBHHMH, c x o p e e  B cero , 
6yA yx  o>Kn/[aHHh a in u io rn m io n  noAAepacKH b ôyA ym eM  h xeM caMbiM 
yBeKOBeneuHe cm m p oM a M B O .

rjiaBHbiM HeAocTaTKOM jiHxepaTypbi, hocbhihchhoh M B O , hbjimctcm 
OTcyTCTBHe b HeM cHcxcMaxHhccKoro ana./niaa HopMaTHBHbix cjicactbiih. 
O opM H poBam ie Bceo6bCM niom nx nopMaTHBHbix onenoK  npeACTaBjmexcii 
BnojiHe peniaeMOH xeopexHxecKOM sa/piaeM . rioTeim na/ibin.ie KpaTKOcponubie 
pe3yjibxaTbi oicaaainni no.MOLUH mo>kho jierKo nepeancjiMTb. B ó /ib iu y io  xpyA- 
nocTb iipcvtcxaB.xaeT Teopern'iecK oe h SMimpHMecicoe nccjienoB anne npoxuBO- 
peHHH Me>K/py KpaTKOCpOHHWMH BblXO/iaMH H AOJirOCpOMIIblMH H3/[ep>KKaMM, 
HOC KO J! b Ky OHO ROJDKHO OIIHpaXbCH He TOJIbKO Ha MHCTO 3 KO IIO M H ’ ICC [< H ( ', HO 
h na nojiHTHHecKHe, counojiornH ecK ne h /pince axmiecKHe cooôp an ccm n i. 
H o  Bce m e  h Taxoe HccjicAOBaime npeACTaBJiaeTCH B nojine B03M0>KHbiM.

Hepeeod c ammiücKOio 
M. K axdana
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