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bpioc Kappymepc — 00un u3 uz6ecmuvix cOBPEMEHHbIX AMEPUKAHO-KAHAOCKUX
COYUON0208 (UMeem 0BOUHOE 2PANHCOAHCMEBO), KOMOPLU 3AHUMAEMCA U3YYeHUEeM
@unancoe u 80NPOCoO8, CEA3AHHLIX C OEHLEAMU U KPEOUMHBIMU OMHOULEHUAMU.
B 2005-2006 2o0ax on 6032enassin cekyuio no 3JKOHOMUECKOU Coyuonocuu 8 Ame-
PUKAHCKOUL coyuonouyeckoli accoyuayuu. E2o cmamvu onyoiuKkosanvl 8 camvlx
BIUAMENLHBIX XPECTNOMAMUAX NO IKOHOMUYECKOU COYUOLO2UU, 8 MOM YUCTLE 60
emopom uzoanuu knueu «Handbook of Economic Sociology» («Xpecmomamus
no skonomuueckot coyuonoeuuy) [Carruthers 2005]. bproc Kappymepc nonyyun
cmeneHb baxanaspa 6 cghepe KOMMYHUKAyul KaHaockoeo Yuueepcumema um.
Cumona @peiizepa (Simon Fraser University), macucmepckyo cmeneHb no co-
yuonoeuu 8 amepuxkanckom ynusepcumeme Pymeepc (Rutgers University) u cme-
neuv PhD no coyuonocuu (1991) ¢ Yukaeckom ynuepecumeme (University of
Chicago). bwir npogheccopom sxkonomuueckoii ucmopuu um. I eparvoa @. u Map-
Oocopu I umyocepanvo (2006—-2009) u enewmamuvim HaAYYHbIM COMPYOHU-
Kom Paokaughghckoco uncmumyma gpynoamenmanvuvix ucciedosanuti (Radcliffe
Institute for Advanced Study) I'apsapoa (2006—2007). Pykosooun gpaxynvmemom
coyuonoeuu Cesepo-3anaonozo ynueepcumema (2004-2006). Asnsemcs asmo-
POM nsimu KHUe.

— B unmepevio ona sxcypuana «dxonomuueckas coyuonozusy Ipuk Onun Patim
3amemu, 4mo IKOHOMUYECKAS. COYUONO2Us uMeem Kak Obl 08a quKa. Kpumuye-
CKUU, U3Y4arowull mo, KaKum o0pasom 3KOHOMUCTbL PemUuu3upyom polHokK, u
npazmamuyeckul, Komopulii nomozaem eecmu OusHec 8 bojee «CoOYUON0UYHOU Y
manepe [Kpuinos, Jlocunos 2010a]. Bet cocnachvl ¢ maxkum pazoenenuem?

— ComnaceH. [lymaro, 4TO 3TO HE TOJIBKO COZIEPKATENbHOE pa3/IeleHUe, HO U Op-
raHu3alMoOHHOE. ECiM XOTUTE HAWTH «IIparMaTU4HOE» KPbLUIO SKOHOMHUYECKOU
COLIMOJIOTHH, TO BCE, YTO BaM TpeOyeTcsi, — 3TO B3MISTHYTh HA SKOHOMCOIIHOJIO-
roB, paborarmux B OnsHec-mkoiax. Jlroau, nmerontue crernenb PhD o comwmo-
Jjoruu ¥ npenogaromue B buznec-mkoine um. JI. byra Unkarckoro ynusepcurera
(University of Chicago Booth School of Business), wiu B IlIkone MeHeKMEH-
Ta uM. A. Cnoana Maccauycetckoro TexHojornyeckoro uacturyta (MIT Sloan
School of Management), wiu ['apBapackoi 6msnec-mkone (Harvard Business
School), oueBuHO, 3aMHTEPECOBAHBI B TOM, YTOOBI JaBaTh CTYJACHTaM, 00y4aro-
muMces 1o mporpammam MBA, HOBbIE HHCTPYMEHTHI JIJ1s1 3apa0aThIBaHMsI ICHET.

K mpumepy, Bo3bMEM unccnenoBanus nocpeanundectsa (brokerage) Pona Bép-
Ta: €Cclu 51 X04uy OBITh MOCPEIHUKOM, TO s JOJKEH HAWTU CTPYKTYPHBIC JBIPHI
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(structural holes) u mepemectuthest B ux 1eHtp [Burt 2005]. Dra mryOokas uaes ©UMEET TOHKOE CBOMCTBO
«pelenTa», KOTOPOMY HEBO3MOXKHO HAYYUTHCS HA 3aHATHIX MO UHAHCAM WK OyXxraiarepckomy yuéry. OHa
OTHOCHTCS] K HOBOMY Ha0Opy HHCTPYMEHTOB, CBSI3aHHBIX C COIMAIILHBIMU CETSIMU, C TEM, UTO YEPE3 ITU CETH
JBIDKETCS M 9TO Yepe3 HUX He MpoxoauT. M aTa maess MOKeT MPUHECTH BBITOLY, HO OHA TOYHO HE OTHOCHUTCS
K paspsly BOMPOCOB B cTuiie Dpuka Paiira: «SIBiseTcs nu KamuTaau3M CIpaBeJIMBBIM OOIIECTBOM?» WU
«Kakum 06pa3oM Mbl CIIaXKHBaeM MOCIEICTBUS HECTIPABEAJIMBOTO paclpeiesieHUs] pecypcoB?». Yuariuecs B
OM3HEC-IIIKOJIaX HE 3aMHTEPECOBAHbI B HUCTIPOBEPKEHUH WM TpaHCHOpMAIH KauTaaIu3Ma.

Bor nouemy s mymato, uto Dpuk Paiit mpas, Korna roBOpUT O TOM, YTO pelIeHHe O BEIOOpe OpeHaa B HKOHO-
MHUYECKOH COIMOJIOTUH MPUHUMAETCSL JOCTATOYHO MpocTo. OHO 3aBHCUT BO MHOTOM OT TOTO, HIEIIb JIU ThI
paboTarh B OM3HEC-IIKONY WM HeT. I KOHEUHO, eciM ThI TPYAUIIBCS TaM, TO oONagaenb onpeaeaIEéHHbIMU
BO3MOKHOCTSIMH: B OM3HEC-ILIKOJIaX BPAILAIOTCS HeMaJlble (PMHAHCOBBIE CPEJICTBA, COL[OIOraM TaM IJIaTATCS
BEChbMa BBICOKME 3apruiarel. Hampumep, npenopasarens (assistant professor) B Illkone MeHeKMEHTa UM.
Kennora Cesepo-3anagnoro ynusepcuteta (The Kellogg School of Management) monyuyaer npuMepHo B
JBa pa3a 0oJiblile, 4YeM MPEenoAaBaTeib COLUUOIOTHH WM CMEXHBIX IUCHUILINH B CeBepo-3anagHoM YHUBEP-
CHUTETE.

Bornee toro, co BpemeHem npodeccop Oru3Hec-IIKOIbI TPUOOPETAET MIUPOKUE CETH 3HAKOMCTB — CPE/IU CBO-
UX HBIHEIIHUX W OBIBIIMX CTYIEHTOB, paOOTAIOIIMX B KPYITHBIX KOPHOPAIMAX 110 BCEH CTpaHe WU YIpaB-
JSIFOIINX COOCTBEHHBIM OM3HECOM, — KOTOPBIMU OH MOYKET BOCIIOJIB30BATHCS JUISI OTYYCHHUS SMITUPUIECKIX
JMaHHbIX. [IpennonokuM, MHE HYXKEH JOCTYI K JaHHBIM JJISi MCCIICIOBAHUS POJIM COIMANBHBIX CBS3EU MpHU
npoBeneHNH (UHAHCOBBIX CIEJIOK Ha MPUMEPe MHBECTUIIMOHHBIX OaHKOB. B TakoM cimyuae st Mor Ob1 00pa-
TUTHCS HANIPSIMYIO K OaHKHpaM HITH TIOCPEITHUKAM C IPOChOO0 TpeoCTaBUTh MHE HEOOXOAMMBIE CBEIICHHUS.
Cxopee Bcero, OHM MOCMOTPST Ha MeHs U cKaxyT: «Tel ke coruoror! Bapyr Tel Hamumems o Hac 4To-
HUOYb kpuTHueckoe u HeymecTHoe? [loaromy 3a0yas! Mbl He 3HaeMm TeOs; U BooOIe, Thl kKT0?» Ho ecnu
OBl 51 IpenoAaBal B OU3HEC-IIKOJIE U UMEJT CBSI3H, @ HEKOTOPHIC U3 PECIIOHACHTOB ObUTH OB MOMMHU OBIBIIIMMH
CTYJIEHTaMU U 5 BBI3bIBaJ Obl y HUX JIOBepue... B TakoMm ciiydae, BEpOSITHO, OHU IIPUOTKPBLIN OBl ABEPU U T10-
MOTJIM MHE ¢ JJaHHBbIMU. IHa4ye roBops, paboTa B OM3HEC-IIKOJIe ACHCTBUTEIHHO ONPEAEIsieT BO3SMOKHOCTH U
CBSI3M, KOTOPBIMH 00J1a/1at0T JTFOTH.

— Toeoa kak 6v1 Bvl onucanu ceou MCCﬂ@OO@ClHM}Z, UCnoiib3ys aaHHy}O mepMMHOJZOZZ/HO?

— 51 ompenen€HHO HE HAa CTOPOHE TE€X, KTO 3aHMMAETCA YEM-TO B CTWIIE «JaBalTe-cIeslaeM-KaluTalu3M-
ay4qiey. Ho XoTten 651 3aMeTHTh, YTO Y MEHS TaKXKe HET TOW CHIIbHOM MOJIMTHYECKOH MOTHUBALIMH B HCCIIEIOBA-
HUSIX, Koel oOnagaer Dpuk Paitt. OH u3 Apyroro NoKoJeHUs, OH CTapIIE; €ro 3aXJIeCTHYIO HEOMAaPKCUCTCKOM
BOJHOK 1960—1970-x T0o70B. 51 OBUT CIMIIIKOM MOJIOJ ISl TOIOOHOTO pOJia Ie U MHOTHE BEIIH YK€ BOCIIPH-
HUMaJl Kak Jo/pkHoe. Ho s onpeiei€HHO KpUTUYECKH HAaCTPOEH B OTHOLLIEHUH MTOCIEACTBUI paCIpeaeICHUS
PECYPCOB B PHIHOYHOM 3KOHOMHUKE.

Korga s npenozparo ctyaeHTaM 0akagaBpuara Kypc 110 SKOHOMUYECKOM COLIMOJIOTHH, 3aBEPIIAIOIIAs YACTh 3a-
HATHUH TIOJHOCTBIO NOCBAIIEHA YKOHOMMYECKOMY HEPAaBEHCTBY. Bellb MbI MMEEM MMOPA3UTEIBHO HHTEPECHBIE
MHCTHUTYTHI, Ha3bIBa€Mble peIHKaMHU. M s mbITatoch NOOYAUTH CTYIEHTOB MOPAa3MBILUISTh Ha/l TEM, YTO TaKOE
PBIHOK, KaK OH paboTaeT, KAKOBbI OCHOBAHUS JJISl €r0 CYIIECTBOBAaHUSA. A B KOHIIE Mbl y/I€JIsieM HEMHOIO Bpe-
MEHU OCMBICJIEHUIO MOCIECTBUN (YHKIIMOHUPOBAHUS PHIHKOB.

Ecnu pbIHKY OTYacTH SBJSIOTCS MEXaHU3MaMU, KOTOpble HEPaBHOMEPHO pacIpe/iessiioT co3jaBaeMyto oo1e-
CTBOM CTOUMOCTb, 5 XOUY, YTOOBI CTY/I€HTHI OCO3HAJIN, YTO OHU MPEACTABISAIOT COO0N HE YHCTO MEPUTOKPATH-
YECKUI MEXaHU3M; KPOME BCETO MPOUEro, CYIIECTBYIOT Pa3HbIe JIOTUKH paclpeaeseHUs] pECYPCOB, O KOTOPBIX
CTOUT 3alyMbIBaThCsl. BO3MOXHO, CTy/IeHTaM He MOHPABATCS KOHKPETHBIE TPUMEPHI TOCIEACTBUIA PHIHOYHOTO
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pacnpezeneHus pecypcoB. S u ceifuac mpenosiar UM 3TOT Kypc, IOATOMY, KOrJja Mbl ¢ HUMH JJOMJIEM /10 3TOTO
pazzena JeKUuH, S CKOpee BCEro CAea OTChUIKY K TEKYIel MoJIeMUKe, MHTEHCUBHO OCBELIaeMOM ra3eTon
«The New York Times» u kacaromieiicsi Boiruiar 00oHycoB Oankupam. B ckopom Bpemenu B Konrpecce CILA!
JIOJKHBI COCTOSITHCS CITYIIaHUSI TI0 3TOMY JI€JTy, TOJIMTUKU U aMEPUKAHCKUN HapOJ OY€Hb 00ECIIOKOEHBI TEM
(dakxTOM, 9TO B TO BpeMsI KaK SKOHOMHKA CTPaHBI UAET KO JHY, MHOTHE JIIOIM HaXOmIsATCs 0e3 paboThl U UX J0-
xo/bl yraan, naBectoank Goldman Sachs 3apabateiBact fAeHer 0oJIblie, YeM KOTIa-aIu0o?.

MeHs1 oueHb MHTEpECYeT OTBET Ha Takol Bompoc: «[louemy pbIHOYHAs SKOHOMHUKA IpHUBETIA K HEOObIYai-
HO MPOTUBOPEUMBOMY pe3yjbTaTy, MPU KOTOPOM OTPOMHOE KOJMYECTBO JIIOAEH OKa3blBalOTCs OEHBIMH, a
HeOoJIbIIas 4YacTh — HeBeposATHO OorateiMu?» W cranoBuTCA emmé ro0o0nbITHEE, KOTia BOIIPOC HEPABHOIO
pacripefesieH!st 000paunBaeTCs MOJUTHYECKOM poliemoil. [ToueMy e B 3TOM ciiyyae aMepUKaHIbl IPOCTO
He ckaxyT: «O, Tak BcE /1e710 ke B ppIHOUHBIX cuiiax! Kakoit Obl pe3yabrar JeiicTBUs pbIHKA HU ObLI, OH HAC
yctpanBaeT!» [Io3ToMy S BHUMATEIBHO OTHOLIYCh K TEM BOIPOCAM COBPEMEHHOM PBIHOUHOM YKOHOMHUKH, B
OTHOIICHUU KOTOPBIX MHOTHE HACTPOEHbI KPUTHUYECKH, HO S MBITAIOCh MPU ITOM OBITh €€ U UCTOPUUYECKH
OpPUEHTUPOBAHHBIM.

Mos nepsas kuura «City of Capital» («['opon kanuTanay) Obu1a MocBsiieHa CTAHOBICHUIO (JOHIOBOTO PhIHKA
B Jlonmone B XVII-XVIII BB. [Carruthers 1996]. [TosiBnenue ¢poHIOBOTO pbIHKA OBLIO BBI3BAHO MCKIIIOUH-
TEJIHO TIOJIMTHYECKUM IPOIECCOM, MPUYEM TOTJAITHUE IEHCTBHS BIACTH B HAIIM JHU yXKe ObUTH OBI CO-
YTEHBI HENPUEMJIEMBIMU. B Te BpeMeHa MpOUCXOIMIO BaKHOE MPOTHBOCTOSHUE MAPTUH — BHUTOB U TOPH.
CeronHst y)xe HUKTO OOJIbIIIE HE HHTEPECYETCSl MU, BUTH U TOPU TIPEBPATHIINCH B UCTOPUIECKUE apTe(HaKTHI.
Ho nns moero uccnenoBanust HEOOXOAUMO ObLIO Pa300paThesi ¢ MPUPOJION MOJIUTUKU U TEM, KAKUM 00pazoM
NOJIMTHYCCKHUI KOH(IMKT Ompeaessu1 xapakrep pbiHka (marketplace). Hu s, Hu kto-nmubo npyroit u3 mMoux
COBPEMEHHUKOB HE OBLTH BOBJICUEHBI B T€ OTHOIICHHUS, HO C TIOMOIIBIO JAHHOTO MPUMEPa YIalI0Ch YIOBUTh
CBSI3b MEX]y MOJIMTHUYECKON cepoil u peiHKaMu. 1 eciin Ob1 HYKHO ObUIO IPOJEMOHCTPUPOBATH ITY CBS3b,
HO YK€ B Hallll JIHU, TO, KOHEYHO, S UMeJI Obl 1€J10 C TIOJIUTUKOM, KOTOpasi KAaCaeTCsl HEMOCPEICTBEHHO MEHSI U
okpy»xatomux. Ho 310 yxe Oyner coBeplIEeHHO MHBIM MHTEJUIEKTYa IbHbIM YIPAaXKHEHUEM.

— HLL?O@MI’)’I@, noofcaﬂyﬁcma, Haubonee NOJIE3HYIO ons npenodaeaHuﬂ KHU2y no DKOHOMUYECKOU coyuonocuu,
HANUCAHHYI0 3a nocneonue namv—oecsamo aem?

— Takux xkaur MHOTO. OZTHA M3 HUX, KOTOPYIO 5 Jaf0 CTyACHTaM B OakanaBpuare (OHa BhIIIA HEMHOTO paHb-
1Ie, HO, TEM HE MEHee, 5 Bceraa e€ Jaro, IOTOMY 4TO OHa MHE OYE€Hb HpaBUTCS), Ha3biBaeTcs «Charismatic
Capitalism» («Xapuszmarnueckuii kanutanu3my») [Biggart 1989]. Oto sTHOrpaduyeckoe uccieaoBanue, mo-
CBSIIEHHOE MPSIMBIM TpozaxkaM (direct sales). 3a opranuzanusiMu, pabOTAONIMMU HA OCHOBE MPSIMBIX MPO-
NlaX, KaK, HaIpuMep, KOMITaHUusl Amway, CKpbIBaeTCsl pa3BuTas OuzHec-Mojeib. [{[eHHOCTh KHUTH IS Tipe-
MOIaBaHUs 3aKitodaeTcs B €€ sTHorpaduuHocTd. OHa XOpOIIO HAaNKMCaHa, B HE MHOTO YKUBBIX IPUMEPOB C
OTMCAHMSIMH JIIOZICH U UCTOPHIA, MHOTO Kaue€CTBEHHBIX JAHHBIX, TIO3TOMY CTYIEHTHI MOTYT JJOCTATOYHO JIETKO
YCBOUTH €€ collepKaHue U MOHATh CMBICI. KHHra Takyke moMoraeT JIOIIM MOPa3MBICIHTD HaJl COLUATbHBIMU

' Perynstop ponnossix 6upx CLIA, Komuccns 1o uenssiv Gymaram (The United States Securities and Exchange Commission,

SEC) 16 anpens 2010 r. mogana UCK B HbEO-HOPKCKUi cyn npoTuB 0anka Goldman Sachs, 0OOBHHMB €ro B MOIICHHUYECTBE C
teHHpIME Oymaramu. CIyCTsi TpH Mecsina mocie ciayimanuii B Konrpecce kpynHeWnmii aMepuKaHCKU HHBECTOAHK BBITLIATHII
SEC 550 muH 1osu1. B 0OMEH Ha CHsATHE 00BUHEHHI. — 30ech u danee npumeuanust nepesooyuKos.

B T0 Bpemsi, koraa Opaiock 3To uHTEepBhIO (siHBaph 2010 1.), Goldman Sachs, kak coobmiana razera « The Wall Street Journaly,
©XeJHEeBHO 3apalarbiBail B TedeHHue nepBoro kBaprana 2010 r. muHumyM 1o 25 muH jnoiul. Torn-MeHemkepbl MHBeCTOaHKa
YTBEPIKIAJIN, 4TO MPABWILHOE yIPaBJICHUE PUCKaMHU U OyM Ha (DMHAHCOBBIX PHIHKAX SIBJISIFOTCS] IPUUMHAMU UX ycriexa. [Ipu
9TOM 0011ast puObLTH 14 KpyIHEHITMX MUPOBBIX HHBECTOAHKOB 32 IEPBbIN KBapTall cocTaBmiia 78,8 MIIpJ JOJII., «3TO CaMbli
Jy4LIM{ NOKa3arelsib 3a MocieaHue Tpu rojaa. bonee Toro, nonodHas nudpa mumb Ha 1% HUKE HCTOPHUYECKOTO PEKOpAay», —
ncaia razera «Benomocti» Yucras mpuObuts 6anka Bo Bropom kBapraie 2010 . cocraBuina 613 mutH qosut. (BMecto 3,4 Mipi
JoJUT. B iporioM roxay). (em.: URL: http://www.vedomosti.ru/companies/news/2010/05/11/1012051).
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ACTICKTaMU PBIHOYHBIX TPAHCAKITUH M POJIBIO COMMATBLHBIX CETEH, KOTOPBIC (DOPMUPYIOTCS U UCTIONB3YIOTCS B
O6usHece. OueHb MoJie3Has KHUTra JJIsl IPEroiaBaHusl.

Emgé s ouens mo0mro kaury «Searching for a Corporate Savior» («B mouckax KopropaTuBHOTO CTIACUTEIISD)
[Khurana 2002]. Pakerr Kypana npenogaer B ["'apBapjckoit 6usnec-mkoie’. Ou umeer crenens PhD 1o op-
TFaHU3aIMOHHOMY IOBEJICHUIO, M TyMalo, YTO CPEIH €ro Hay4HbIX pykoBoauTesei Obutu couumonoru. Kypa-
Ha HMCCIIeZoBajl TO, KaKuM 00pa3oM KpyMHbIE aMepUKAHCKHE (PUPMBI MOJBICKUBAIOT HOBBIX T€HAUPEKTOPOB
(CEO). Ecam BBl — SKOHOMHUCT B AyXe KJIACCHUCCKONM UMKArcKOM IIKOJBI, TO OMPEACIEHHO CKaXKeTe, YTO
CYIIECTBYET PHIHOK KOPIOPATUBHOTO YIIPABIEHUS M PHIHOK KOPIIOPATUBHOTO KOHTPOJS. M eciau 3TH PhIHKH
KOHKYPEHTHBIE, TO, BEPOSITHEE BCETO, PE3YJILTAThl OyAYT YAOBICTBOPUTEIBHBIMHU, & €CIH HET, TO MPOU30UIET
3aMeHa reHaupekTopa. KypaHa ke uCnosbp30Basl B KHUT€ OYEHb HHTEPECHBIE KaYECTBEHHBIC U KOJINYECTBEH-
HBIE JaHHBIE, YTOOBI MTOKA3aTh, HACKOJIBKO UPPAIIMOHAJIEH 3TOT MPOIECC U KaKMM 00pa3oM OH BIHUSAET Ha d-
(EeKTUBHOCTH AESITENbHOCTH Kopropaiuu. Ero pabora naét BO3MOXKHOCTh MPOHUKHYTH B 3alibl 3aCEAaHUS
COBETOB JUPEKTOPOB BIMATEIHHEHIIINX aMEPUKAHCKUX KOPIIOPALIMH U YBUIETh, UTO JIaXKEe CaAMbIH JTOTHUECKH
MOCJICZIOBATENBHBIN BHIOOP HIIU MPOIIECC MPUHATHS PEIICHUS OTHOCUTEIIBHO TOTO, KTO ke OyJIeT CIEAYIONIIM
JTUIEPOM KOMIIaHWH, TIOAPA3yMEBAET BIMSIHIE BCEBO3MOXKHBIX COITMAIBHBIX ()aKTOPOB, TAK UTO y BAC HE OCTa-
€TCs COMHEHUS, SIBIISIETCS JIU ATOT MPOLIECC PAllMOHATBHBIM WU HET.

[TockonbKy ceifyac Bce TOBOPAT O KPU3HUCE, s AyMaro, OyJeT MOJIe3HOM TOJIBKO YTO BbIIIeANIas KHura «Man-
aged by the Markets» («Ympasnsembie peiHkamMm») [Davis 2009], Tak kak OHa TPEACTABIISIET COOOW OYCHD XO-
pOIINii MAaKPOCKOITUYECKUH B3MIISA] HA T€ M3MCHECHHUS, KOTOPBIC IIPOUCXOIMIN B aMEPHUKAHCKOM KaITUTAIN3ME
B TIOCJIE/THEE BpeMsl. TO OYCHb CBOCBpEeMeHHas paboTa. [IIBUC TOCBATHII €1 JJOBOJILHO MHOTO BPEMECHH U ITPH
9TOM CyMeJ OIyOJIMKOBATh B TOT MOMEHT, KOTJIa KPU3HC TOJBKO pa3BopadnBaics. [lo3ToMy BCeM TeM MHOTO-
YUCIICHHBIM JTFOJIIM, KOTOPBIE UIITYT BCECTOPOHHUN aHAIN3 TIPOU3OIIEIIICTO ¢ HaMH, KHATA MTOMOXKET ITOHSTH,
MIOYEeMY MBI, B KOHIIE KOHIIOB, OUyTHJIMCh B TAKOH Y)KaCHOW CHTYaIlUH.

— B onucanuu Kypca no s5kOHOMCoyuono2ul, Komopulii Bet npenooaéme, ynomsaHymo, umo oH «uziazaem Kiro-
YegyI0 UOe0 YKOPEHEHHOCMIU U PACUUPsIen e€ NOCPEOCMBOM UCCLE008AHUSL PATUUHBIX 83AUMOCEA3EL MENHCOY
IKOHOMUYECKUM NOBEOCHUEM U COYUANbHLIMU NPOYeccamu U omuouteHusmuy. Mooicem au mvl ckazams, Ymo
CYMb HOBOU HIKOHOMUYECKOU COYUOTIO2UU 8 MOM, YMO OHA UCCAedYen BONPOCHL YKOPEHEHHOCIU 8 NPOMUBOBEC
RO3UYUU, CO2TLACHO KOMOPOLL SKOHOMCOYUOLO2USL — «BCE MO, UMO He A81eMCsl IKOHOMUYECKOU HAYKOUY», KAK
Bvl 06 smom nanucanu 6 oomnoti ceoeti cmamoe [Carruthers 2006]?

— O6’BCIII/IH$[$[ OTU NPCACTABJICHUS, 51 XOTCJI CKa3aTb, YTO SKOHOMHCTBI HC U3YYarOT YKOpeHéHHOCTL, IMO3TOMY,
Huccicay-d e€ ¥ 3aHUMasCh COI_II/IOJIOFI/IGI‘/’I, MbI J€J1a€M HE TO, YTO ACJIa0T SKOHOMMUCTEI.

J1aObl OBITH YECTHBIM 1O OTHOIICHUIO K AKOHOMHCTaM, s [yMalo, CPEId HUX CYIIECTBYIOT HEKOTOpHIE, KTO
HaXOJUT COLMAJIbHBIE CETU MHTEPECHBIM SIBJIEHUEM, CIOCOOHBIM BIMATH HAa PbIHOYHOE NoBeaeHue. Ho oHun
BpsiJl JIM PYKOBOJCTBYIOTCS MJI€€H 3aXBaTa HOBBIX TEPPUTOPUH, XOTA ¢ nonauu [ pu bexkkepa HEeKUil UMITyJIbC
K paciipeHuio chepbl IKOHOMUYECKoW Teopuu oimymiaics®. Ero kapbepa Oblia MOCTPOCHA HA TOM, YTO OH
MPUMEHST SKOHOMUYECKHE MHCTPYMEHTBI K UCCIEIOBAaHUIO HETPAJUIIMOHHBIX TeM. [loaToMy BMecTO TOroO,
yTOOBI MPOCTO U3yYaTh PHIHKH, beKkkep 3aHUMAJICSd HUCKPUMHHAITUEH, CEMbEH MM TOTUTUKOW. TakoB ObLT
CBOEOOPa3HBIN MPUEM: MPUIIOKUTH MOJIETHh K COOTBETCTBYIOLIUM THIIAM COI[MAIIBHOTO TIOBEJCHUS U CKa3aTh:
«BOT Tak MbI MOXEM paccMaTpyBaTh 3TO, UCIIOJIb3Ysl HAIIM YKOHOMUYECKHE HHCTPYMEHTBD.

3 Pakem Kypana (Rakesh Kurana) — npodeccop B 06macTH Jmaepckoro passutus um. Mapsuua Bayspa (Marvin Bower

Professor) busnec-nikoss ['apBapackoro yauBepcutera. OH monmy4ni crenens Oakanaspa (BS) B Kopnenbckom yHuBepcurere,
cTerneHp Maructpa no conuonoruu (AM) u PhD no opranusannonsHomy nosezenuto B ['apsapae. Cpean ero nociaeHuX KHUT
cneayromue: [Khurana 2007; Nitin, Khurana 2010].

Wutepsbto ¢ ['9pu bekkepom aiist sxypHana « JkoHOMUYecKasi couuonorusi» cM.: [Kpeuios, Jlorunos 2010b].

10


http://www.ecsoc.hse.ru

OxoHomuueckas coruonorus. T. 12. Ne 1. SJuBapp 2011 www.ecsoc.hse.ru

Wpes ke 3aKI09aeTCs B TOM, 4YTO UCCICIOBAHUEC COLIMAJIBHBIX cereit gaét HUHTCPCCHLBIC PE3YyJIbTaThl, HA KOTO-
PBIC SKOHOMUCTaM CJICAYET O6paTI/ITI) BHnManue. I1o MOCMY MHCHUIO, BpAA JIU CYIIECCTBYCT YTO-TO CBALICH-
HO€ B COIMOJJIOTUYCCKHUX TEMaxX. HOHaFaI-O, YTO 3KOHOMMUCTHI 6YI[}IT HUCCICA0BaTh COMAJIBHBIC CETU COBCEM B
WHOU MaHEePE, HEKEIN COLIUOJIOTH. Xots pasaACIArOIINEe HAC rpaHUIbl, O4YEBUIHO, CMCIIAKOTCA.

Jymaro, s3KOHOMHUYECKasi COLIMOJIOTHSI ¢ MOMEHTa pOXKACHUA — U 3/1ech ctarhs Mapka I'panosertepa [Gra-
novetter 1985] siBisieTcst 00pa3ioBOil — M CBOETO BO3POXKACHUS ObLIAa CIIMIIIKOM TECHO CBSI3aHA C KPUTHKOU
SKOHOMHYECKOI HayKu; MOATOMY OHA Pa3BUBAETCS CKOpee, Cleqys cleayrouemMy npuHiumny: «Msl He Oynem
U3y4daTh TO, YEM 3aHUMAIOTCS SKOHOMUCTHI, @ HAWEM HEUTO OTIIMYHOe». KpuTndeckas mo3uLus MOKET ObITh
MOJIE3HOM, HO 3aT€M HACTYIaeT BpeMs, Korna HeoOXOAMMO JAeNaTh YTO-TO MO3UTHBHOE, NIEpecTaB OeCroKo-
UTBCS O TOM, YEM 3aHUMAIOTCS] SKOHOMHUCTBI, 2 BMECTO 3TOTO MO3a00TUTHCS O KOJUIEKTHBHOM yCIIEXE HAIIETo
MHTEJUIEKTYaJIbHOTO MPEINPHUATHUS.

[To-mMoemy, XOopoI110, YTO HEKOTOPhIe Hanboee KECTKUE HAMaIKK Ha YKOHOMHUCTOB TMOIILIN HA CIaj U OTOBU-
HyTHI Ha niepudeputo. K mpumepy, s BCE BpeMsi 4uTar0 CTaThl COTPYAHUKOB HarmoHaapHOTO 610p0 SKOHOMHU-
yeckux ucciaenoBanuii (National Bureau of Economic Research, NBER)’, oTciexuBaro 0OHOBIECHUS Ha UX
caiiTe U 3HaI0, YTO TaK MOCTYMAIOT MHOTHE corroyiorn. OTCrona s MOTY 3aKJIIOYUTh, YTO BO MHOTOM MBI SIBJISI-
eMCsI OTPEOUTEISIMHI YKOHOMHUECKON HayKH, a €€ pe3yinbTaThl O0JIbIe HaM He KaKyTcst BpeaHbIMu. U s Mory
CKa3arh, Y4TO PsiJl HAIIPABIICHUH B dKOHOMUYECKOW TEOPUU CTAHOBATCS BCE Ooiee U 00JIee COMMOIOTHUHBIMH.

—He moenu 6w1 Bvl npusecmu npumep?

— S yuTaw AOCTaTOYHO MHOTO PabOT MO YKOHOMHUYECKOW HCTOpHH. J[omycTrM, Bac 3aMHTEpPECOBAJO, KakK
OBLIIO YCTPOECHO UTAIIBSIHCKOE MPOU3BOJCTBO BPEMEH 3110XH Bo3pokieHus min kak paboTanu Jell0OBbIe CBA3H
B Unnuu XVIII Beka. Jlaxke eciii Bbl SKOHOMUCT J0 MO3Tra KocTel (hardcore economist), Bam BCE paBHO MPH-
IOETCS MPU3HATH, YTO MHP TOTJA ObUT HECKOJIBKO MHBIM, U Bbl HE MOXKETE M3y4aTh NMPUBEAEHHbBIC MPUMEPHI
C TOM e TO3HUIMH, C KOTOpoi cMoTpuTe Ha Yukarckyro ToBapHyro oupxy (Chicago Mercantile Exchange,
CME) o6pa3na 1990-x. Paznu4ust COCTOAT B OpraHU3aIliy MTpaB COOCTBEHHOCTH, COIIMAIBHBIX HHCTUTYTaX U
TOM, YTO CETOJ(HSI Ha3bIBACTCS TPAHCAKIIMOHHBIMU U3AepkKKaMu. [103TOMy S5KOHOMHUCTBI HA CAMOM JieJie BbI-
HYXKICHBI PACIIUPSITh CBOM MOJENHU, Aa0bl OHU OBLIM MPUMEHUMBI K HHOMY UCTOPUYECKOMY BPEMEHH U TIPO-
CTpaHCTBY. MHE HPaBUTCS IKOHOMUYECKAsl UCTOPHS UMEHHO T€M, YTO SKOHOMHUCTBI-UCTOPUKH MPOCTO B CHITY
XapakTepa CBOMX UCCIIEOBAHUN BBIHYKIEHBI OBUIH CTATh XOTS ObI OTYACTH COLIMOJIOTaMH (BIPOUYEM, BO MHO-
TUX CIydasx OHU HE XOTAT ITOTO MPU3HABATH, IOTOMY YTO Y HUX 3TO HE MpHUHATO). HO OHM MOCTymaroT Tax,
MOTOMY YTO Y HUX HET IPYTOro CIoco0a MpoAeMOHCTPUPOBATH a/IEKBATHOCTh CBOMX JJ0Ka3aTenbCTB. [IpocThie
WHCTPYMEHTHI WK JIOOOBBIE TOAXObI HE MO3BOJISIFOT IMTOCTHUYb MOI00HBIE PEHOMEHBI.

Hamnpumep, sxoHomuueckuit ucropuk Asaep ['perid u3 CTaHIPOPACKOrO YHHBEpCUTETa® OTHOCHTCS K pas3psi-
Iy 1poheccopoB, KOTOPBIE CO BCEH OUEBUAHOCTHIO YMAIOT UMEHHO Tak: «ECiH st X04y HOHSATH YCTPOHCTBO
TOTO WM UHOTO MHCTUTYTA UM OOBSICHUTD, TOYEMY HHCTUTYThI 0(OPMIISIIOT 3KOHOMUYECKOE MTOBE/IEHUE, TO

HanmonansHoe 610p0 5KOHOMUYECKHX HCCIE0BAHUN MIPECTaBIsIeT COO0M BEIYIIyI0 aMEPHKAHCKYI0 HETOCYAapCTBEHHYIO He-
KOMMEPUYECKYI0 HCCIEe0BAaTEIbCKYI0 OpraHu3auio, pacnonararomryiocs B Kemopumke (CIIA, mrar Maccadycerc). DKOHO-
MHCTBI, paboTatoinye B biopo, 3aHMMar0TCs 4eThIPbMs IPHOPUTETHBIMU TEMaMU: pa3padoTKa HOBBIX CTaTHCTHYECKUX HHCTPY-
MEHTOB; H3MEPEHHsI 9KOHOMHYECKOTO ITOBEICHUS IIPH ITOMOIH KOJIMYECTBEHHBIX MOJICJICH; OLIEHKA YKOHOMHYECKHUX () (PEeKTOB,
HOSIBJIAIOIIUXCS OT Pea3aliy MOJTUTHYECKUX PEIICHHUIT; NPOSKTUPOBAaHUE AJIBTEPHATUBHBIX MOJIMTHYECKHUX POeKToB. Opra-
Hu3a1wst 0pu1a ocHOBaHa B 1920 1; 16 u3 31 amepuKaHCKIX HOOEIEBCKUX JIaypeaToB 110 SKOHOMHUKE SIBIISUTHCH UCCIIeIOBATENs -
mu bropo (cm.: URL: http://www.nber.org/info.html).

Asnep I'peii (Avner Greif) sBrsercs mpodeccopom uM. cembr boyman (Bowman Family Professor) B o6mactu rymMaHUTapHBIX
Y €CTECTBEHHbBIX HAyK M CTAPIINM HAYyYHBIM COTPYIHHKOM MHCTHTYTa MeXK/IyHApOJHBIX UccienoBanuit uMm. ®pumana u Crorim
(Freeman Spogli Institute (FSI) for International Studies) B Ctandopae. Cpeau ero nocnenuux kuur cMm: [Greif 2006].
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MHE TIOHa100uTCs connonorusi». OH HE CKPBIBAET, YTO YUTAET COIMOIIOTUYECKHE paOOTHI U OOMIAETCS C CO-
rmosioramu. OH He OOUTCS «3apa3UTHCS COIUOJIOTHEH.

— B mapme 2010 e. y sac eviuina nosas knuea «Money and Credit: A Sociological Approachy» («/lenveu u
Kkpeoum. coyuonozuyeckuil nooxooy) [Ariovich, Carruthers 2010]’. Mapk I panosemmep cxkazan o6 smoii pa-
bome, umo «Apuosuu u Kappymepc cmompsam na 3aeadku 0enee u Kpeouma CK803b SICHbLE COYUOIOSUYECKUE
JauH3bly. dmo dice maxozo Mol y8UOUM uepe3 Smu JUH3bl, U Kakue 3a2aoku umeem 6 eudy I panosemmep?

— IT0 oYeHb II00E3HOE 3aMeUYaHue CO CTOPOHBI MapKa FpaHOBeTTepa. YTo TOYHO OH UMEET B BHUAY, JIYyUIIC
CIIPOCHUTH y HCTO CaMOrI'0, HO £, KOHCYHO 7K€, CHACTIIUB IIOJYUYUTh OT HETO TaKoOM KOMMCHTapHﬁ.

JlaHHas KHUTA HE SBJSICTCS UCCIIENOBATEILCKOW MOHOTpadueli, OHa CKOpee MPEeACTaBIsieT COO0H MOMBITKY,
OIMHUPAsICh HA CYIIECTBYIOIIYIO JTUTEPATYPY, OPA3MBICIIUTh O JCHbIaX U KPEAUTE C COLUOIOTHUSCKUX TIO3H-
11ii. MBI He MPOBOIMIIM HUKAKOTO HOBOTO UCCIICAOBAHMSI, HO TMOTBITAINCH O0BETUHUTD IO/ OJHOM 00JIOKKOM
yKe cieTIaHHbIe 10 Hac uccienoBanus. [loatomy «JleHbru u KpeauT» MpeacTaBiseT co0oi ckopee 00001ato-
1Iee 3cce, HeKEIIU MPOPBIBHYIO pabOTy C HOBBIM JaHHBIMU U pe3yiibraraMu. CIEKTpP TeM, O KOTOPBIX MBI ITH-
IIeM, OTHOCUTCS (OYEBUIHO) K JICHBI'aM, a B COIL[OJIOTHH JCHET JIOCTaTOYHO M3BECTHA TPAIUIINS, UAYIIAS OT
I'eopra 3ummens [Simmel 1900], a 3areM — ¢ moybéMaMu ¥ TIAJICHUSIMUA — CBSI3aHHASI C XOPOIIIO U3BECTHBIMU
paboramu BuBnanst 3emmzep [3emuzep 2004 (1994)].

Msi ¢ Jlaypoii AproBHY® pEIIMIIM MOMBITATHCS PA3BUTh CYNICCTBYIONIME MPEICTABICHUS O 30JI0TOM CTaH-
napte, OyMaXHBIX JCHBIaX (fiat money) M paCIIUPUTh MPUMEHEHHE UJIeN 3€JM3ep OTHOCHUTEIBHO COIHAITb-
HOTO 3HAYEHUS JeHeT. 3eu3ep MPeuMyLIeCTBEHHO TOBOPUT O TOM, KaK JIEHbI'M UCTOIb3YIOTCS U COLIMAIIBHO
0(QOpPMIIAIOTCSI BHYTPH TOMOXO3SICTB, U O TOM, KaK B IOIBITKE MOJJOPBATh OTHOPOIHOCTH JICHET MOSBIISIIOTCS
«JIeHbI'M Ha OyJaBKW» M MPOUCXOAUT IeJIeBO€ 0003HAUEHHUE JICHET U M.

Mpg1 noaymMajiu, Xxopomas uacsa, HO II0OYEMY MbI DOJIKHBI OI'PaHUYNBATHCA paMKaMU HOMOXOSHﬁCTB? I/ISBGCTHO,
YTO B SKOHOMHUKEC JCHBI'Y UCITIOJIBb3YIOTCA ITITaBHBIM o6pa30M B Me)K(l)I/IpMeHHHX OTHOICHUAX, O HCOAHOPOAHO-
CTHU B COITMAJIbBHOM 3HAYCHUU JCHET MbI MOKEM I'OBOPUTH HC TOJILKO HAa YPOBHC I[OMOXO3$II>10TB, HO U Ha YPOBHC
q)HpM 9TO MBI ¥ IONBITAINCH CACJ1aTh B IN1aBC€ O ACHbIax.

MBI Takke UCClleyeM KPEOUThbl, BbIJaBacMble HE TOJIBKO KOPIIOpPALMSIM, HO W OOBIYHBIM JIIOIsAM. JlaHHas
TeMa CBs3aHa C JIpyroil KHUTOM, KoTopas enié He ormyOIMKoBaHa, HO s HaJ Hel ceifuac paboTaro 1 HaJlel0Ch B
CKOPOM BpEMEHH 3aBepUInTh e€. B kHure Oyaer npeacraBieHa HCTOpUUECKas COLOIOrus Kpeaura. E€ npen-
BaputenbHoe HazBaHue «The Economy of Promises: The Origins of Credit Rating in XIXth century» («3ko-
HOMUKA O0OCLIaHN: ICTOKH KPEAUTHBIX peHTHHTOB B XIX Beke»).

— Umo mbl cmoorcem Y3Hamov u3 omoul kHueu?

Kpenut oOHapy’1BaeT O4EHb Ba’KHbIE C SKOHOMUUECKON TOUKH 3PEHMsI OTHOLLEHUS, IOTOMY YTO BCE COBpe-
MEHHbBIE SKOHOMUKH IMPEICTABISAIOT CO00M X035iCTBa, PyHKLIMOHUPYIOIINE Ha OCHOBE KpenuToB. Kpenut —
9TO OYEHb MHTEPECHBIN JUIsl COLMOJIOTA TUIl OTHOLIEHUH, IIOTOMY YTO OH 3aBs3aH Ha JIOBEPUU U HA TOM, KaK
OJJAJKMBAIOIIAsl CTOPOHA IPUHUMAET pellieHUe, KOMY OHa MOXKET JI0BEPSITh U KaK €il ynpaBisTh JaHHOH MPoo-
JeMOoil. DTOT BOIIPOC YXOAUT CBOMMH KOPHIMM JJAJIEKO B INIyOb BEKOB.

Kaury MO’KHO He TOJBKO KYNIUTh Yepe3 Beaymune KHkHbIe oHnaitH-Mara3uasl CIIA u EC, HO 1 TO3HAKOMUTBCS C HEKOTOPBIMHU
TIaBaMU ¥ BBIIEpKKaMu Ha caiite GoogleBooks.

Jlaypa Apuosuu (Laura Ariovich) paborana g0 centsiopss 2009 . HaydHBIM COTPYIHUKOM YHUBepcuTeTa B bysHoc-Aiipece
(AprenTtuna). B 2007 1. ona nomyuwmna crenedb PhD o cormonoruun B CeBepo-3amnagnom yausepcutete (CILIA).
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Hanpumep, npuctynus k usydenuto 6ankoB dnopeHuuu snoxu PeHeccanca, Bbl OOHapyKUTE, YTO OaHKUPbI
TOr0 BpEMEHM OECIOKOMIIMCH MO MOBOAY TOTO, KaK paccyuTarb, KOMY CJIEIYeT JaBaTh JIEHbI'H B JOIT U KTO
Oyznet ux Bo3Bpaiarb. OueBUIHO, YTO KPETUTOPOB U ceifuac 3a00THUT 3TOT BOIpocC (110 KpalHel Mepe, T10JKEH
3a00TUTh). HO MexaHW3MBbI, KOTOpbIE MO3BOJISUIN (PIOPEHTUIICKUM OaHKUpaM CIIPaBIATHCA C ITOW 3ajaueH,
M3MEHWINCh KapAUHAJIBHBIM 00pa3oM. M 3Tu mepeMeHsl, 1 JyMaro, O4€Hb MHTEPECHBI C COIIMOIOrMYECKOM
TOYKH 3PEHMSL.

Bozbpmém, k mpumepy, Coequnennsie [lTarer XIX n XX BB. (0 HUX 51 OCBEAOMIIEH JTydlie, yeM o DiropeHIuu
anoxu Bo3pokIeHus) 1 MOCMOTPUM Ha OAaHKOBCKOE KpeauToBaHue Hadaja XIX B. DKOHOMHUYECKUA UCTOPHUK
Haomu Jlamopo® BechbMa TIIATENBbHO HCCIenoBaia paboty O6ankoB HoBoii Auriuu toro mepuoga. OHa uc-
MOJIB3YET MOHSITHE «BHYTPEHHEE 3aMMCTBOBaHueY (insider lending), 4To00b1 OXapakTepru30BaTh TOT MPOIIECC.
Ecnu roBoputh 00 3TOM B JIBYX CJIOBaX, TO BCE KPEAUTOBAHNE OCYILECTBIISIOCh OAHKaMU Yepe3 COLAIbHbIC
cetu. TakuM 00pa3oM, BOZHUKAET BOIPOC: YTO €CTh TAKOTO B COLUAIBHBIX CETAX, YTO IIOMOTAeT ONpPEIeIUTh
KPEeIUTOCIOCOOHOCTh MOTEHIMAIBHOTO 3aéMika? C COUOIOrMYECKON TOUKHU 3pEHUS 3TO I0CTAaTOYHO MPO-
cTo 00BsAcHseTcs. Jleno B ToM, 4To B TeueHue XIX B. 6aHKOBCKOE KPEAMTOBAHUE CTAHOBUTCS BCE MEHEE YKO-
PEHEHHBIM B COLIMANIBHBIX CETAX, & KPEAUTHI BCE Yallle BbIJAIOTCSI HE3HAKOMBIM JIFOJSIM, C KOTOPBIM 3aEMILIMKU
HE CBSI3aHbl COLIMAJIBHBIMU CETAMHU. YTO MO3BOJISET UM TAK MOCTYNATh?

Jpyroii 00bEKT, KOTOPBHIII 5 U3yUyaro, — MOSIBIIEHUE KPEAUTHBIX peUTUHIOB. CEroHs Mbl 3HAEM, UTO TAKUE PE-
THUHTOBBIE areHTCTBa, Kak Moody’s u Standard & Poor’s, urparor oueHs BaKHYIO POJib B PYHKIIMOHUPOBAHUN
PBIHKOB KalluTajia, MOCKOJIbKY OHU NMPUCBAUBAIOT OOIUTalUsAM U aKLIUAM KpeauTHbIe peTuHru. OKa3bIBaeT-
Csl, YTO METOJI, TIO3BOJISIOLINI CBECTU OIPOMHbIE 00BbEMBI HHYOPMALIUK K OJHOMY CTaHAAPTHOMY CBOJHOMY
MOKAa3aTesio, Ha3bIBAEMOMY KPEAUTHBIM pedTHHTOM, 01T n300peTéH B CILIIA B 1840—-1850-X rogax u TOJIBKO
BITOCJIEJICTBUU CTAJl IPUMEHATHCS B KOPHOPATUBHBIX (prHaHcax. M3Ha4albHO OH MCTONIB30BAJICS AJISl OLIEHKH
HEOOECTICUCHHBIX KPAaTKOCPOUYHBIX KOMMEpPYECKHX KpeauToB. MeToauka pacuéra, paspadorannas B 1850-x
rojiax npeauiecTBeHHMKaMu koMnannu Dun & Bradstreet, mpakTuuecku HIEHTUYHA METOAUKE, KOTOPYIO IpHU-
Menun JIxon Mynu (John Moody). B 1909 r. on Hauan aHaau3upoBaTh OOIHMTAIMK JKEIE3HOAOPOKHBIX KOM-
MaHuii, clerka U3MEeHHB, TAaKUM 00pa3oM, chepy MpuMeHEHHUSI METOJMKHU U TIEPEHANPAaBUB €€ ¢ KOMMEPUYECKUX
KpPEIUTOB Ha LIeHHbIe Oymaru. OTHUM U3 Pe3yIbTaTOB M300PETEHUS JAHHOTO METO/Ia CTAJIO TO, YTO MOSBUIIACH
BO3MO)KHOCTb OQJIKUBATH AEHBI'M HE3HAKOMBIM JIIO/ISIM, JaBaTh KPEAUTHI TEM, C KEM KPEIUTOpPa HE CBS3bI-
BaJIM COIMANIbHBIE CeTU. B pe3ynbTare CyliecTBeHHO pacIMpUInCh 00bEMBI KpeauToBanus. Ho 31ech BasKHO
00paTUTh BHUMaHUE HA MHCTUTYLIMOHAJIBHYIO COCTABIISIIONLYIO: JJIS PeLIeHUs TPOOIeMbl TOTPeOOBaIOCh U30-
OpecTtH HH(GOPMALIMOHHBIM MEXaHU3M I10]] HA3BAHUEM «KPEIUTHBIN PEHTUHTY.

— Creoyrowuii eonpoc maxaice ciedyem u3 onucanusi Baweii knueu «/[enveu u kpeoumpy, coenanno2o @pau-
Kom JIob6bunom: novemy gice cogpemeHHble OeHEeNHCHble U KPeOUmHble PbIHKU «He CHPABUIUCH ¢ 3a0ayell cma-
ounuzayuu cmoumocmu onaey?

— DKOHOMCOIIMOJIOTH TaK K€, KaK U BCE OCTaJIbHbIE, 03a00YeHBI TEKYIIIMM SKOHOMUYECKHUM KPU3HCOM. MBI
3aMHTEPECOBAHBI B €TI0 U3YUEHHUH, IOTOMY YTO OH MOKa3bIBA€T IPAaHULIbl HEOIHOEPAIbHOTO OAX0AA, COITIACHO
KOTOPOMY PBIHKH MOTYT OBITh CAMOPETYIUPYIOIIUMHICS, a YIPABICHNUE YaCTHBIMHA PUCKaMU MOXKET OCYIIECT-
BIISITBCS B YACTHOM MOPSIKE.

Emé onun Bompoc, KOTOPBIN, Ka3aJI0Ch OB, YK€ IaBHO 3aKPBIT: IPUPOIA CTOUMOCTH (nature of value). Kakum
00pa3oM MbI OTIpEIEISIEM CTOUMOCTE? DTOT BOIPOC 3BYYUT BeCcbhbMa (hUI0COPCKH U aOCTPAKTHO, HO OH MOYKET
OBITh OYEHb KOHKPETHBIM, KOTZa JEJI0 KacaeTcsi, HallpuMep, CTOUMOCTH aKTHBOB B OaHKOBCKOM IOpTQere

%  Haomu Jlamopo (Naomi Lamoreaux) siBisieTcs mpogeccopoM IKOHOMHUKH 1 BcTopuu B MenbckoMm yHUBepcuTeTe, mpoheccopoM

9KOHOMHUKH 1 uctopuu Kanudopuuiickoro yausepcurera B Jloc-Anmpkenece. Cpenu e€ nocnenuux kuur cienyronue: [Clarke,
Lamoreaux, Usselman 2007; Lamoreaux, Sokoloff 2007].
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1eHHbIX Oymar. Kak oTBETUTH Ha 3TOT BONPOC, €CJIU PHIHOK, HA CUTHAJIBI O CTOUMOCTH KOTOPOTO BbI OOBIUHO
ONMpPAJIKCh, OKa3bIBAETCS 3aMOPOKEHHbIM? MHaue roBops, OblI 3HAYMMBIA MEXaHU3M (PBIHOK), UHPOPMHU-
PYIOITHUH JIFO[IeH 0 CTOMMOCTH BEIIeH, a Terepb OH Oosbiie He paboTaeT. PEIHOK Beah HE MOCHIIAET OTACIBHO
B3STHI CUTHAJI KOMY-TO, a OTIpaBiisieT ero BceM. OH MHPOPMUPYET BCEX O PeaIbHOI CTOMMOCTH, M MbI BCE
MO’KEM CBEPUTh CBOM COOCTBEHHBIE PACUEThI U PELLIEHUS C PPIHOUYHBIMH LIEHAMHU.

— Ymo npoucxooum, k020a pblHOYHbBIL MEXAHUM nepecmaém pabomams?

— CymeCTByeT OJINH I/IHTepeCHHﬁ C COHHOHOFI/I‘{CCKOP’I TOYKH 3PCHUS apI'YMCHT OTHOCHUTCIIbHO CTAaHAapTOB
6YXFaHTepCKOFO yqéTa. JIronu Havyammu IMoHHUMarTrb, 4TO, BO3MOXXHO, PbIHOYHAsA CTOUMOCTb U 0asoBas (funda-
mental), HJIN UICTUHHAsS, CTOMMOCTD TOBapa ABJIANOTCS Pa3HbIMH BCIIMYMHAMU. Yro IIPOUCXOOHNT, KOI'Zla OHU HE
COBHa)IaIOT? Bri JAUCKOHTUPYCTC PBIHOYHYIO CTOMMOCTE? BoI AUCKOHTUPYCTEC 6a3013y}0 croumocTth? Kak BEI
CUHUTACTC 6a3OByIO CTOUMOCTB? BO3MO)KHO, JaHHBIC paC‘-IéTLI MMPOU3BOIATCA HAa OCHOBC HEKOMH MOICIIN, IMTOCC-
MY B BallICM paCIIOPS’KCHUU JOJIKHA OBITh MOZCIIb ONIPCACIICHUS CTOUMOCTH, KOTOPYIO BbBI 3aTEM ITPUMCHSCTEC
u O6Hapy)KI/IBa€T€I TO, YTO BbI NOJYYWIIH, OTIIMHACTCS OT prHO‘-IHOfI CTOMMOCTH. A B HCKOTOPBIX CJIYy4UasiX Bbl
BOOGH.[C HC 3HACTC PLIHOYHYIO CTOUMOCTD.

Bor noueMy HeaBHO MOSBUIINCH BECbMa HHTEPECHBIE PACCYKIEHUSI OTHOCUTEIILHO YUéma no mexkyujel cmo-
umocmu (fair value accounting) [Plantin, Sapra, Shin 2008]. OHE BOCXOIST K K€€ O TOM, YTO CTaHIAPTHI
OyXranTepcKoro y4éra ¥ MeTO/Ibl OLICHUBAHUS MTPEACTABIISIOT COO0H SKOHOMUYECKYIO e TETLHOCTh U UMEIOT
MaJio 00mIero ¢ abCOMIOTHON MCTHHOM B CMBICIIE IJIATOHOBCKOTO HJi€aja CTOMMOCTH U C TEeM, SIBIISICTCS JIU
HEUYTO Xopouiei oreHkoi uin HeT. [1o1oOHoro pona paccy X aeHHs TakKe KacaroTCsl MparMaTUKU TOTO, YTO
MBI JIeJTaeM JTANIbIIe C STHMHU OIEHKAMH CTOMMOCTH. ECiH 371eCh BO3HUKAET MPAKTHUYECKUI HHTEPEC, €CIIN PBI-
HOYHAsI CTOMMOCTh CTPEMHTENBHO MaaeT WM CTAHOBUTCS HEM3BECTHOM HACTOIBKO, YTO OaHK B CHITY BBITIIE-
CKa3aHHOI'0 HapyIIWI CTaHAAPThI, yCTAaHOBJIEHHBIE PETYJISITOPAMU, €r0 AKTUBBI 00ECIIEHUBAIOTCS, II0ITOMY OH
BBIHY’KJIEH U30aBUTHCSI OT HEKOTOPBIX U3 HUX C LIEJIbI0 yBeIUUeHHs KanuTaia. C mpakTHueCKON TOYKH 3peHus,
€CJIM yKa3aHHbIM 00pa3oM MOCTYMAOT BCE, TO HEOXKUIAHHO BO3HUKAET (P PEKT 3aKphIBAIOILEHCS CIIUPATIU: B
culy 00€eCIIeHUBaHUsI aKTUBOB OAHKHU BBIHYK/I€Hbl MOOMIM30BaTh KaluTaj, CObIBasi CBOU aKTUBBI; a KOT/Ia BCE
IpOJAIOT, CTOMMOCTh AKTUBOB MajaeT emé Oonblue. JIoau monararor, YTo €CiIu PhIHOUYHYI0 CTOMMOCTh pac-
CMaTpHBaTh KaK KOHKPETHBIN CTaHAAPT JUIs ONIPEesIeHHs peajibHOI CTOMMOCTH aKTUBOB, TO 3aKPbIBAIOIIEHCS
CIMpay He BOZHUKHET.

Bo3MoxkHO, 3TO HE Takoi Y HaAEKHBIA CTAHIAPT; BEPOATHO, HAM CJeyeT Nouckarb HHOU? He uckitoueHo,
YTO 3TO CTAHIAPT, KOTOPBIN B CUTyallMH Kpu3nca Wi ((MHAHCOBOTO 00Baja MPUBOJIUT K HEXKeEJIaTeIbHBIM I10-
CIEACTBUAM. JIFOIM HAYMHAKOT yMaTh O CTaHAAPTAaX HEMHOIO IO-APYrOMY: BOIIPOC TENEPh 3aKII0YAETCS HE
B TOM, KAKOBa HACTOSIIAs CTOUMOCTh TOM MJIM MHOM BEIlH, a KaKOH CII0cO0 €€ OLIEHKU SBIISICTCS MOJIC3HBIM C
MparMaTU4eCcKoOr TOUKH 3peHus. M Mo3TOMYy OHM HAUMHAKOT MEHATh CTAaHAAPTHI.

Korga perHok Be€T cebst HOpMAIIBHO, YUET MO TEKYIEeH CTOMMOCTH pad0TaeT MPEeBOCXOAHO, HO CYIIECTBYIOT
NEpHO/Jbl, KOrga peIHKHU CXOAAT C PCIIbCOB: PBIHKKW COBCPIIANOT ITTYIIBIC IMOCTYIIKH, PBIHKKW HC 3HAKOT, KaKOI'O
yépTa NPOUCXOAUT, PHIHKU HEJIMKBUAHBL. B TaHHOM ciiydae naBaiTe NepecTaHeM IMPUMEHATh YUET 10 TEKy-
e CTOMMOCTHU U CJlieJaeM HEKOTOPOro poAa KOMOMHAIIMIO U3 PIHOYHOM CTOMMOCTU U 0a30BOIl CTOMMOCTH
WJIM IOITOCPOYHOU CTOMMOCTH. MHaue MbI OKa)keMCs B KPYTOBOPOTE CITUPAJIH, U IJIOXO OYZIET BCEM.

OpHMM U3 CIOXKETOB, MO-HACTOSIIEMY MHTEPECHBIX JJIsi MEHS, SIBIIIEeTCS HAOIIOEHUE 3a TeM, KaK 3Ta ujaes
MOCTETEHHO PAaCKPBIBACTCS B KOHTEKCTE TEKYIIEro KPU3Kca, U MIOHUMaHUE TOT0, KaK CHJIbHO HAIU YCUJIHS U
nebaThl BOKPYT ONpEeNeeHUsI CTOMMOCTH TOBTOPSIOT mojeMuKky 1930-x romos, korma npaButenbcTBo CIIIA
PEeIITPUHUMATIO [Iary MO MOAACPKAHUIO PhIHKA HEIBUKUMOCTH.
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B Te BpeMeHa OONBITMHCTBO 3aEMIIIMKOB, KaK W CETOHS, He OBUIM B COCTOSIHUW BBIITOJIHUTEH 00sI3aTEIILCTBA
M0 KpeIuTaM, 4TO TPO3WIO JIJISl HUX U3BATHEM KYTUICHHOW HEJIBUKUMOCTH B COOCTBEHHOCTh OAHKOB B CUET
noramieHus noira. HeoxxuaanHo B pacnopsbkeHUH 0aHKOB OKa3aloCh MHOMKECTBO JKHIIBIX JIOMOB, KOTOPBIE
BBICTABJISTUCh MU Ha TIPOoAaxXy. baHku mpeamnounTand UMETh B yIIPABJICHUH JCHEKHBIC aKTHUBBI, HO HE He-
JBUKUMOCTb, UTO MOPOJMIIO el OoJiee CIOXKHYIO MPoOJIeMy: Ha PhIHKE BHE3AITHO MOSBUIOCH HEMAJIOE KOJIU-
YECTBO JIOMOB, TPEOYIOIINX pean3alii; CTOUMOCTD JKUJIbsl CHU)KAJIACh CTPEMUTEBHO, el Ooble JOMOB
OKa3bIBINCH MOA yrpo3oi. CrieaoBaTeNlbHO, U 3/1€Ch CYLIECTBYET MOX0XKasi 3aKphIBAIOIIAsICS CIIUpalib: BHU-
MaHHE HUCKIIIOYUTENTHHO K PHIHOYHON CTOMMOCTH MOKET MOOYAUT JIFOAEH K COBEPILIEHUIO 1eHCTBUMN, KOTOpbIE
CIPOBOIHMPYIOT Oosiee TIyOoKoe MaieHne PHIHOYHOM CTOMMOCTH, YCUJIST MPOoOIeMy U MOCHOCOOCTBYIOT TO-
SBJICHUIO MHOXKECTBA HECYACTHBIX IOMOBJIA/ICIIbIICB.

ITonuTuueckuit HUMIICPATHUB MMOAACPIKATh PBIHOK KUJIbA OBLI CTOJIb CHUJIBHBIM, YTO OH HO6y,Z[I/IJ'I K 6C3HYMHOﬁ
(I)CTI/IIJ_II/IBaI_[I/II/I pLIHO‘iHOfI crouMocTH. Takum 06pa30M, pbIHOYHAA CTOMMOCTb KaK CTAHAAPTHOC CPCACTBO
XOopol1ia 10 TCX 1op, [MOKa PbIHKU JACJIa0T CBOE JA€J10, HO Mbl HC MOXKEM ITI0JIO)KHUTHCA HAa Heé, CCJIM PBIHKH IICPC-
CTAar0T HOpMAJIbHO pa6OTaTB 1 BO3HUKAIOT NOCJIICACTBUSA, KOTOPBIC ACIIAOT MHOTUX JIFoAeH HeCYaCTHBIMM.

JlaHHBII IpUMeEp NPEBOCXOAHO ULTFOCTPUPYET IMOJIMTUUECKHUE OCHOBAHUS PBIHKOB JIaXKe JUIs KallUTaIuCTHYe-
CKHX CTPaH C IEMOKPATUYECKUM PEKUMOM, KOTOPHIE KATETOPHYHO BBICKA3BIBAIOTCS B MOJIb3Y PHIHKOB, TAKUX
kak CIIA. CYH_[CCTBYIOT HCTOPHUYCCKHUEC MOMCHTEI, KOrJa MOJIMTUKH, OTKA3aBIINCh OT PBIHKOB W PBIHOYHBIX
IIEeH, UIIYT CPEACTBO, KOTOpoe paszpemut npodiemy. B 1930-x rogax mis Toro, 9ToObI MOMOYG BiIaIeabIlaMm
00eCIIeHUBABITUXCS JOMOB, OBLJIO PEIICHO C MMOMOIIBIO TOCYAAPCTBEHHBIX MEP YCTAHOBUTH IIEHY Ha HEJIBHKU-
MOCTb, KOTOpasi ObllIa CYIIECTBEHHO BBIIIE PHIHOYHOM, HO 3TO cpaboTasno. CeroaHs Takoro poaa 00CyKaeHus
BEAYTCs, HO OHU HC UMCIOT OTHOIICHHWA K TOMOBJIaJIC/IbIaM, KOTOPbIMHU 3aHUMACTCA CIICHNAJIbHOC BEAOMCTBO,
JUCKYCCUU CKOpee KacaroTcs (PMHAHCOBBIX MHCTUTYTOB: CIIEAYET JIU MPHUAEPKHUBATHCA YUYETa MO TEKyIen
CTOMMOCTH B CIIy4asiX, KOTZla 3TO BBIHY)K/aeT OaHKH MpoJaBaTh aKTUBBI, YXy/Ilas TEM cambIM U 0e3 TOro
KPU3UCHYIO CUTYalnI0?

—B knuee «Bankrupt» («Bankpomy) [Carruthers, Halliday 2009] Bol u Teperc Xonnuoai'’ onucvieaeme mpu
Gazwl 3601100YUU MUPOBLIX HOPM KOPNOPAMUBHO20 baHKpomcmea 3a nocieonue 30 nem. Credyem au oxcu-
oamy uemseépmotl ¢hazvl 8 C8:3U ¢ MEKYUWUM KPUSUCOM?

— DT0 OYeHb MHTEPECHBIH Borpoc. Hamra kaura nocesimena kpusucy 1997—1998 ronos!'!. [maBHOE ero oTim-
YHe OT TEKYILEro KpU3uca COCTOUT B TOM, UTO a3MATCKUI KPU3HUC ObLT pETHOHAIBHBIM. YTP0O3a ero MoBCeMecT-
HOTO paclpoOCTpaHEHHUs CyIeCTBOBaja, HO ATOro He npousouio. Ha ero npuMepe mMbl IpOUIUIIOCTPUPOBATIN
UJICI0 O TOM, YTO BOCTOYHOA3UATCKasl MOJIEIb Pa3BUTHS, OTBOASILAS KIIFOUEBYIO POJIb IEHCTBUSAM roCy1apCcTBa,
HecoBepiieHHa. Takum ctpanam kak FOxuas Kopest, Tannann wim MHI0HE3Ms HYKHO OBLUIO TEPETPOSKTUPO-
BaTh 0a30BbIC MHCTUTYTHI M U3MEHHUTh WX MOJEIH PA3BUTHS B HANIPABICHUH AHIJIO-aMEPUKAHCKUX WHCTUTY-
ToB. B HEkoTopoM cMbiciie Mexaynaponusiid BamoTHbIN Goua (MB®) u KaznaueiictBo CILIA (United States
Department of the Treasury) BocnpuHsuin A3MaTcKuil (UHAHCOBBIM KPU3UC KaK MOMEHT CBOErO TpuyMda.

10 Teperc Xommmdii (Terence Halliday) siBnsiercst agproHKT-TIpodeccopom commornorun CeBepo-3amagHoro YHHBEPCHTETA,
aJIBIOHKT-TIPO(eccopoM ABCTPAIMICKOr0 HAMOHAIEHOTO YHUBEPCUTETA U COOUPEKTOpoM LleHTpa u3ydenus mpasa u rioda-
muzanuu (Center on Law and Globalization).

"B 2010 . xuura, o KOTOpPOi MIET pedb, MOJy4HiIa psiji MPECTHKHBIX Harpa: American Sociological Association Section on

Global and Transnational Sociology Best Scholarly Book Award («Jlyuiasi Hay4qHast KHUTa» AMEPUKAHCKOI COIIMOIOTMYeCKON
accolualym, CeKIus r100aIbHON U TPAaHCHALIMOHAIILHOM corronorun), Viviana Zelizer Prize, American Sociological Associa-
tion Economic Sociology Section Distinguished Publication Prize («IIpu3 Buuansl 3eiusepy», Bpydaemblil 3a BbIAAIOLIYIOCS
MyOIMKAIMIO 110 SKOHOMUYECKOH COIMOJIOrnU AMEPHUKaHCKON COIMOJIOrnYeckoi accouuanueii) 1 American Sociological As-
sociation Sociology of Law Section Best Book Prize («JIyumiast KHura» AMEpHKaHCKON COLMOJOTHYECKOM aCCOIHAIINHI, CEKITHS
COIIMOJIOTHH TTPaBa).
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[Tocnennue necaTuneTus a3uarckue YSKOHOMHUKH MOKa3bIBaJIl HEBEPOSTHBIE YCIIEXU U OUEHb BHICOKHE TEMIIbI
pocra: Hanpumep, FOxnas Kopest mpoiiia myTh oT BecbMa 6e1Ho# cTpadbl B 1950-X rogax 10 BCTYIUICHHS B
cepenune 1990-x B unensl Opranuzanuy YJKOHOMUYECKOTO pa3BuTus u corpyaauuectsa (OOCP).

Taxum oOpa3oM, BC€, YTO OHM JieJaiu, ObLIO OYEHb YCIIEHIHBIM C TOYKU 3pEHUsl SKOHOMHUYEecKoro pocra. Ho
C KPU3HCOM 3TO 3aKOHYMJIOCH, @ SKOHOMUKH, OKa3aBILHECS B CIIOKHOM IOJIOKEHUH, HE OTHOCHIIUCH K TEM, O
KOTOPBIX MB® 00bI4HO OECITOKOUTCSI. DTH CTPaHBbI MHOTO SKCITIOPTUPOBAIIH, Y HUX ObllIa KOHBEpTHpYeMast Ba-
J10Ta, cOaJaHCUpPOBaHHbIE OIO/HKETHI, OHU MOKa3bIBAJIN CTA0OMIBHOE PA3BUTHE, TO €CTh Y HUX OTCYTCTBOBAIU
KakHe-1100 MaKpOIKOHOMHUYECKHE CUTHAJIBI, TPEIBEIIABIINE YTPO3Y, HO KPU3UC BCE-TAKU CITyUUIICS.

MB®, CIIIA u npyrue opraHnus3anuu, NbITaBIIMECS AUArHOCTHUPOBATh Kpusuc 1997—1998 ropos, npuminm
K BBIBOAY, YTO OJHOW M3 mpuuuH HecTabumbHOoCcTH B Kopee, Taunanae m MHAOHE3UH TOCTYKUI «KJIaHO-
BBl KanuTanusm» (crony capitalism). Ilpobiaema 3akiarodanach B TOM, YTO OCHOBHBIE MHCTHTYTHI IIpaBa U
KOPIIOPaTUBHOTO YINpaBieHuUs Jainu TpeuuHy. OCHOBHas e PeKOMEHIalus npejaraia U3MeHEHUEe 3aKOHO-
JATeNbCTBA M YCTAHOBIICHUE BEPXOBEHCTBA 3aKOHA. A3MATCKUM MHCTUTYTaM TPeOOBaNOCh MPHUOIIKEHUE K
aHTIIO-aMEePUKaHCKUM 00pa3iiaM, U TIIaBHBIM 3JIEMEHTOM TaKOTO MHCTHTYIIMOHATIHLHOTO MpeoOpa3oBaHusl J0I-
JKeH OBLI CTaTh MEPECMOTP 3aKOHA O OAHKPOTCTBE, MOCKOJIBKY JIOIU OCO3HAJH, YTO YKOHOMHKH ITUX CTpaH
SIBJISIFOTCSI PHIHOYHBIMU.

CymiecTBOBaBIIME TaM 3aKOHOIATEIBHBIE OCHOBBI JUIS 3aKPBITHS (PUPM OBUIH CHIIBHO YCTAPEBIIUMH WA HE
NPUMEHSUTMCH BOBCE, OTCTANN OT KU3HHU. UTOOBI BMECTO KJIAHOBOTO KAITUTAJIN3Ma UMETh KEJIAaeMyI0 PHIHOY-
HYI0 3KOHOMUKY, OBbIJI0O HE00X0IMMO, KaK CUMTAJIOCh, YCTAHOBUTD JKECTKNE OIO/KETHBIE OTPAaHUYEHHS, a TaK-
K€ HaWTU croco0, MPpU MOMOILIM KOTOPOTO MOKHO OBLIO YETKO ONMpEAENuTh, YTO (hUpMa HE CHpPaBISETCS U
TpeOyeT 3akphIThs. M HuKakux Oosblie MATKUX OIOMKeTHBIX orpaHndeHuit! Hukakux cBsizelr ¢ Munuctep-
cTBOM (uHaHCOB! Eciy BbI yCIIEIIHBI, TO BBKMBETE, €CJIM HE CIPABIIAETECh, TO YMPETE KaK OpraHu3anus, a
MBI COOMPAEMCsl yCTAaHOBUTH TaKUE 3aKOHBI, KOTOPbIE ATOMY ITOCHOCOOCTBYIOT.

Takast peakiusi Ha a3UaTCKU (PUHAHCOBBIM KPHU3UC ObLIa OTYACTH MPOJUKTOBAHA CAMHM KPHU3HCOM, a OT-
YaCTH — OMBITOM MEPEXOJHBIX SKOHOMUK Hadana 1990-x, korga Poccus, a Takxke ctpansl LleHTpanbHol 1
Bocrounoii EBporibl pentuim co3aarh PrIHOYHBIE SKOHOMHUKH M Ha4aJld TPaHC(HOPMAIIMOHHBIN MpoIiece. 3a-
naHble COBETHUKH (Takue, Hanpumep, kak J[xeddpu Cakc'?) ykaspiBaau Ha HEOOXOIMMOCTh CO3IaHUS WH-
CTUTYTa YaCTHON COOCTBEHHOCTH, KOMMEPUYECKOTO TpaBa, 3aKoHa 0 OAHKPOTCTBE U MHOTO Yero Jpyroro. 3a-
KOH 0 0aHKpPOTCTBE — B JIIOOOM cllydae — ObUT OHUM M3 JIEMEHTOB HEO0OXOJMMOTO HHCTUTYLIMOHAIBHOTO
Oaraxa. MHOTHE U3 ATUX CTpaH MPHUHIIN 3aKOH 0 OaHKpOTcTBE B 1990-X romax, HO MHOTA OH JlaBaJl oOpar-
HbIe 2(p(PEeKTHI U MPUBOIMI K CTPAHHBIM PE3yJIbTaTaM.

M3-3a 3TOTO0 OIBITa MEXIyHAPOAHBIE (PMHAHCOBBIE OPTaHMU3AIIUH, KOHCYJIBTUPYIOIINE MO MPoOJieMaM pa3BH-
TS, Takue kak MB®, BeceMupHblii 6aHK U pernoHaibHble OaHKN —Hanpumep, EBponeiickuii 6aHK peKoH-
ctpykimu U pa3sutus (EBPP), — cranmm ynensite ropa3no Ooibllie BHUMaHUS 3aKOHY O OaHKPOTCTBE U €T0
POJIM B PHIHOYHOM SKOHOMHUKE, yeM npexae. [loatomy korna paspasuicst A3uarckuil puHaAHCOBBIN KPU3UC, B
ATUX OpraHM3alusaX ywin ypoku Bocrounoii EBponsl u HeaBHMM onbIT BocTouHOM A3nu u ckazann: «Xopo-
110, TApHU, BaM HaJI0 U3SMEHUTD 3aKOH 0 OaHKpOoTCcTBe». Ho 0Kazanoch, 4To HE CyIIECTBYET CKOJIb-TH0O0 YHU-
BEPCAJIbHOIO KAaMTAIMCTUYECKOTO 3aKOHA O OAHKPOTCTBE, a B KIIFOUEBBIX KAIUTAIUCTUYECKUX IKOHOMHKAX
(Opannus, I'epmanus, Anonus, CIIA, BenukoOputanus) HET eTMHOOOpa3us B 3aKOHAX 0 OAHKPOTCTBE: OHH
H0-Pa3HOMY (PyHKIMOHUPYIOT, CHJIBHO PA3JIM4asich ¢ (POPMaIbHON TOUKH 3peHMs. A 3HAYUT, HET O€CCIIOPHOM
MOJIEJH JUIs 9TOTO 3aKOHA.

12 Ixeddpu Cake (Jeffrey Sachs) — mupexrop MactutyTa 3emmm (Earth Institute), mpodeccop ycroitunBoro pa3zsutus nMm. Kete
(Quetelet Professor) m mpodeccop 3npaBooxpaneHus u MeHekMenTa Koxymouiickoro yausepcutera. OnuH U3 pa3padoTINKOB
TIOJIUTHKH «IIOKOBOM Teparmny st bommsun, [onsmm u Poccun. B 1991-1994 rogax 6511 pyKOBOAUTEIEM TPYIITHI SKOHOMH-
YeCKHUX coBeTHUKOB npe3usieHTa PO b. H. Enpuuna.
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— U ymo smo oznauaem?

— ITocre Toro Kak MeXTyHapoIHbIe (PMHAHCOBBIC HHCTUTYTHI TOCOBETOBAJIM CTPAaHAM, ITEPEKUBAFOIINM KPH-
3WC, U3MEHHUTH 3aKOHOAATEILCTBO O OAHKPOTCTBE, TaM OCO3HAJM MOTPEOHOCTH B pa3pabOTKe 3aKOHA O OaH-
KpPOTCTBE 110 MOJICJIH, OCHOBAHHON Ha MEXTYHAPOJHOM CTAaHJIAPTEe, YTO MOMOIIO OBl PEIIUTH 3Ty MPOOIEeMY.
JlanHoe 00CTOATENBCTBO CIPOBOLIMPOBAIIO UYTh JIU HE JUIIOMATUYECKOTO YPOBHSI IEPETOBOPHI O CTaHApTE,
KOTOPBIA MOT OBl OBITH MPUMEHEH B CiIy4ae, €ClId KaKOH-TO CTpaHe MOTpeOOBasICs 3aKOH O OaHKPOTCTRE.
B stux nuckyccusx npuHsuiu yyactue MexxayHapoanast accouuanus opuctos (International Bar Association,
IBA), Bcemupnsiit 6ank, MB®, orHocutensHo ManmousBectHass Komuccus OOH 1o npaBy MexayHapoIHON
toprosiu (United Nations Commission on International Trade Law, UNCITRAL), a Tak:xe pa3nTu4HbIE areHT-
CTBa MO pa3BuTHIO; mposBisuin uHTepec CIIIA u npyrue cTpaHsbl.

B Hameli kHure npeacTaBlieH JaHHBIN [1€PETOBOPHBIN IPOLIECC, YACTUYHO SIBJISIFOIIMNCSA UCTOPUEH KOHKYpPH-
PYIOIIMX MOJIeTIeH Pa3BUTHUS CTPaH, YACTHBIM CIIy4aeM JUarHOCTUPOBAHMUS MPOOIEMBI B X0[e A3HATCKOrO (Pu-
HAHCOBOT'0 KPU3HCA, a TAKXKe UCTOpHEH podeccnoHanbHoM BaacTu. Kak MOXXHO OBIIIO 0’KUIATh, OPUCTHI BCET-
Jla He IPOYb MHUIIUMPOBATH 3aKOH, UCIIOHEHUE KOTOPOro MOTPeOyeT OT UX KIMEHTOB 0OpalleHHs K IIOMOILU
MHO)KECTBA MPaBoBeOB. [laHHBIN MPOIecC YaCTUUHO OKa3aJicsl MPU3HAHUEM TOTO ()aKTa, 4To BIHMSTEIbHBIE C
HKOHOMHMYECKOM TOUKH 3pEHUsI OPTaHU3aIMU UMEIOT elI€ U CephE3HbIE MOMUTUYECKHE 00s13aTenbeTBa. Harpu-
mep, MB®, obanaroniuii 60JIbII0M IKOHOMUIECKOH BIaCThI0, 0COOCHHO B OTHOIIICHUH CTPaH, KOTOPhIE HAXO0-
JTCSL B KPU3UCE U HY)KJIAIOTCS B €T0 JIEHbIaX, BO BPEMsI IEPETOBOPOB O MEXKIYHAPOIHOM CTaHAAPTE, IPUEM-
JIEMOM JUIsl CYBEPEHHBIX IOCYapCTB, CIMILIKOM CUIIBHO MbITAJICS MPOJABUTh CBOU UHTEPECHI, U IIOITOMY HUKTO
HE XOTeJl CJIe/loBaTh €ro coBeTaM. B Takux ycnoBHsIX mpojeMoHCTpupoBaia cBoto nojae3nocts UNCITRAL.
SABnssicy yacteio OOH, ¢ monuTUyeckoi TOUKH 3peHHs OHa opraHu3oBaHa aHajmoruuno camoit OOH, rne kax-
JI0€ TIPAaBUTEJIbCTBO YUACTBYET B IEPEroBOpax Ha paBHbIX. Kak n3BecTHO, cioco0 yIrpaBieHusl, UCTIONb3YyeMbIi
MB® u BcemupHbiM 0aHKOM, 3aKJIFOYAETCS] B TOM, YTO MOJUTUYECKUIN BEC CYBEPEHHOI'O roCcyapcTBa BHYTPH
YKa3aHHBIX OpraHU3aIuil 3aBUCHUT OT ero BKiIaaa. Takum oopazom, CIIIA nmerot 6onbie Bnusaus B8 MB®, uem
JlrokcemOypr, k mpumepy. UNCITRAL oxka3zanace 6onee ymoOHOM TUIOMIAKON JJIsl PEIICHUs MOJUTHYECKUX
BOIIPOCOB, TOCKONIBKY 311ech JItokcemOypr u CIIIA BBICTYIIAIOT Ha PaBHBIX, 110 KpaiiHEl Mepe Ha Oymare.

Takxe B KHUT'€ Mbl OIIMCAIIN TO, KaK peaan30BbIBajIach pehopma 3aKoHa 0 OaHKPOTCTBE. DTOT BOIPOC OTHO-
cuTcs K chepe COLMOIOruy npapa: 3a4acTyro MPaKTUYECKOe IPUMEHEHHE 3aKOHA OTIMYAETCs OT MPOLEnyp,
IIPEyCMOTPEHHBIX TEKCTOM 3aKOHa. MBI paccMaTpuBaeM 3TOT IPOLECC HA IpuMepe TpEX cTpad — HOxkHOM
Kopeu, Munonesun u Kutas. Bece oHu B TOM MM MHOM CTENEHM MOCTpajanud OT A3MAaTCKOTO (PMHAHCOBOTO
KpHU3Hca.

Kurato, HarpumMep, He ToHa100MIach (PUHAHCOBAs MOEPIKKA U3BHE, IOCKOJIBKY 3Ta CTpaHa C yCIEXOM BBI-
[IUIa U3 KPU3HUCa, HO €€ TOProBble NAapTHEPHI OKA3AJIMCh B MEHEE 3aBUHOM ITOJIOKEHHUH, U 3TO HE MOIVIO HE
otpasutbcs Ha 3koHoMuke KHP. Kak s yxe ormeuan, FOxnast Kopes u Tnnonesust ropasio cuibHee IOABEpr-
auch kpusucy. PasBuBaromasics Beicokumu TemnaMmu FOxnas Kopes npencrasnsiia co00i MHAYCTPUATIBHYIO
HSKOHOMMKY B oTinuue oT MHaoHe3uu, kotopas Takke JeMOHCTpUpPOBaja poCT, HO Obula MEHEEe CUJIbHOU B
HKOHOMMYECKOM Il1aHe. Bece 3Th Tpu cTpaHbl ObUTM OYEHb PA3HBIMU U € TIOTUTHYECKON TOUKU 3pEHUS.

— U k xaxum evi600am Bvl npuwinu?

— Mbl HaOmofany 3a NPOMCXOAdIEel B KOHTEKCTE KpH3Hca ajanTalnydeil HOBbIX, 3aMMCTBOBAHHBIX H3BHE
npaBoBbIX Monenei B FOxuoit Kopee n Unnonesnn, a Taxke B Kurae, KoTopbiii cam 1o cebe sIBISICTCS OT-
JENBbHBIM CIy4yaeM U rae atMocdepa He Oblla CTONb HANpsHKEHHON. Mbl OOHAPYKUITH, YTO MOJUTHYECKU
BJIMSTENbHBIE UTPOKH, B YbCH BIACTH OKa3aTh BO3JCHCTBUE Ha (OPMANIbHYIO a/IallTAllMIO 3aKOHA, 3a4acCTYIO
UTPAIOT MEHEee 3HAYUMYIO POJIb, KOTJa AeN0 JOXOIUT JI0 €r0 BHEAPEHUS B KU3Hb, YTO CaMo Mo cebe sBIseT-
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cs1 ocobolt 3anaueit. Tak, Hanpumep, MB® Obl1 OueHb BIUATEIBHBIM HA IIEPBOM 3Tane paboThl, TOCKOIbKY
MOT JTUKTOBaTh ycloBHs npenoctasinenus 3aiiMa KOxuoit Kopee unu Muaonesun. Ho Bomonenue 3akoHa B
IOPUAMYECKYIO PAKTUKY, OTIPEAEISIONIYI0 OpraHU3al|Io U JIMKBUAALKIO (UPM, OKa3aJloCh BeCchMa crerudu-
yeckoi 3agadeid, 1 MB® Bapyr cTan nposBIISITh MEHBIIIE BIACTH U 3aMHTEPECOBAHHOCTU. B CBOIO ouepenp,
MHOTHE U3 CPAaBHUTEILHO MEHEE BIUSATEIbHBIX TPYIII, KOTOPbIE HEe ObUIN CIIOCOOHBI OCTAaHOBUTH 3aMMCTBOBA-
HHE 3aKOHA, HEOKUAAHHO OKAa3aJIUCh HAMHOTO CHJIBHEE B XOJI€ €I0 BHEIPEHUS.

Bo3bemém apyroii ciiyuaih — Kuraii, 5KOHOMHUKa KOTOPOTO HE Hyxkzaanack B jeHbrax MB®. Ham u3BectHo,
yto Asmwkenre KHP B HanpaBinenun «counainucTUueckoi prIHOYHOM SKOHOMUKHY» HE ObLITIO BBI3BAHO UCKITIO-
YUTEJIBHO KpU3ucoM. Kuraii y>ke B IOJIHYIO CUITy NPEANPUHUMAI MEPBI 10 MEPENPOEKTUPOBAHUIO CBOEH KO-
Homuku. U, momo6Ho crpanam LlentpansHoit 1 Boctounoit EBpornbl, KHP craproBana oT koMaHIHON SKOHO-
MUKH U JIBUTaJach B HAIIPaBIEHUU PHIHOYHON YKOHOMUKH, TPU3HABAS, YTO HATMYUE HHCTUTYTa OAaHKPOTCTBA
ABJISIETCS] OAHOM M3 Ba)KHBIX XapaKTEPUCTHUK MOcieaHei. B To ke BpeMs KUTallbl OKa3bIBaJIM CUIILHOE CO-
MIPOTHUBIICHUE TPUHATHIO KECTKUX OFOKETHBIX OTPaHUYEHUH, MO0 3HAJH, YTO COITIACHO JIFOOOMY pasyMHOMY
CTaHJapTy OAaHKPOTCTBA OOJBIINE CETMEHTHI MX SKOHOMUKU OKaXyTcsl Hed(h(heKTUBHBIMU. C MOTUTUYECKOM
TOYKH 3pEHHS, PYKOBOACTBO KuTasi MOIIO CIpOBOIMPOBATH CEPbE3HBIE MPOOIEMBI, 3aKpPbIBasi MHOXKECTBO
TOCYJIapCTBEHHBIX MPEANPUATHI, HATPUMED, YTOJIbHBIE IIAXThl WU CTAJICTUTEHHBIE 3aBOJIbI, IOCKOJIBKY UX
JMKBU/IALMUS TIPUBeEIia Obl K pOCTY COIMATIbHON HecTaOmIbHOCTH. [103TOMY OHM caenany mporece 3auMCTBO-
BaHM 3aKOHA 0 OAHKPOTCTBE OYEHBb MEUIEHHBIM M ITOCTETIEHHBIM.

IToce Toro Kak Hal aHAIU3 1O OOJIBIEH YacTH OBLI 3aBEPIIEH, MBI €LIE T0JTO HE M3/1aBAJIN KHUTY, TOCKOJIb-
Ky JKJa1u Marepuaios 1o Kuraro. JIroau, KOTopbIX MBI HFHTEPBBIOMPOBAIIN TaM, IPOJOJIKATIN TOBOPUTH O IPHU-
HSTUH 3aKOHa 0 OaHKpoTcTBE. MBI 1ymainu, uTo BBeAeHue Takoro 3akoHa B KHP ctaner ectecTBeHHOM TOUKOM
3aBeplIeHUs Hallero uccienoBanus. Ho 3To 3aHsio HaMmHOTO O0JIbIIIE BpEMEHH, YEM MBI IIPEATIONArail U YeM
0KuAaJI0 OOJIBIIMHCTBO JIOZEH, BO3MOXKHO, U3-32 TOTO CaMoro conpoTtusieHus pykoBojctBa KHP B oTHo1e-
HUM BHEIPEHUS] HOBOT'O IOPUMUECKOTO CTAaHAAPTA, KOTOPBIA OKaXKeT 0OpaTHbIM A3 PEKT Ha roCcynapCTBEHHbIE
IPEIIPUATHA.

— A kax Bot Oymaeme, cmo2ym iU pazeuaroujuecs i pazeumsle CmpaHvl NPUimu K KOHCEHCYCy 6 OMHOueHUU
Pe2YIUPOBaAnUsi MUPOBLIX PUHAHCOBLIX PLIHKOG?

— He nymato, uto 310 Oyzet koHceHcyc. [Ipu 3ToM s He OTpHIIat0 BO3MOXKHOCTH 3(PPEKTUBHOTO COITIALIEHUS
MEXy HEOOJBIIUM KOJTMYECTBOM CTPAH, HA YbeH TEPPUTOPHH pacroiararoTcst PMHAHCOBBIE LIEHTPBI WK (pu-
HaHcoBbIe poIHKU. Eciu EBporneiickuii Coro3 U3MEHHUT MpaBuiIa peryaupoBaHus (GUHAHCOBBIX PHIHKOB, €CIIU
CIIIA rapMOHM3UPYIOT CBOE PETYIMPOBAHUE, U ITH JBa UTPOKA JOTOBOPSTCS ¢ SNOHNEH, TO, MHE KaXeETCsl, HE
TaK Ba)KHO Oy/IET, YTO NMPEeANpUMYT IPyTHe CTPaHbl; HOBBI MUPOBOM CTaHIapT (PUHAHCOBOTO PETYIUPOBAHUS
Oyznet ne-(pakTo yCTaHOBJICH.

UTO KpUTUYHOIO B TOCTH)KEHNU KOHCEHCYCa Cpellu CTOJIb HEeOObIION Ipynmnsl cTpad? Yuactue ['autu, wim
Kocra-Puku, nnu DkBasopa B 3aKII0YCHUH COTTIAIIICHUS BPSI JIM YTO-TO U3MEeHUT. Ho ecim HeCKobKo CcTpaH,
[JIE pacroiaraloTcsl BeIyllue MUPOBbIE (PUHAHCOBBIE LIEHTPBI, peLIaT MeKIy coOOM ABUraThCs B OJHOM Ha-
IPABJIEHUU U OCO3HAIOT, YTO M30BITOYHOE PETYIMPOBAHHE HUYETO XOPOIIEr0 HE MPUHECET, MOCKOIbKY OHO
OKa3bIBaeT BIUSHUE B MUPOBOM MaciuTade, BOT 3TO OyJeT UMETh 3HaueHue. TakuM 00pa3oM, eciiu MExXIy
[JIaBHBIMU UTPOKaMu Oy/IeT coriacue 1o MOBOAY U3MEHEHH, TO OCTaIbHON MUP MOCIEAYET 32 HUMHU.

— Unaue 2o060ps, no Bawemy mHeHuio, moivKko pazeumsie CMpaHvl OMEemCcmeeH bl 3a NPUHAMUE IMO20
pewienusn?

— C Touku 3peHus 3pPEeKTUBHOCTH — Ja, HO C OTOBOPKOI1 Mo nmoBoay Kutas. Ota cTpaHa CUIUT HA OTPOM-
HOM ITyJIe aMEPUKaHCKHUX JOJJIaPOB U TrOCYIapCTBEHHBIX IEHHBIX Oymarax. OHU He XOTAT Oosnblie (hUHaAH-
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COBOI'0O Xaoca: eclii He OyJeT MOoKyIaTeslel uX TOBapOB, TO OHU HE CMOTYT 3aHUMAaThCsl SKCopToM. M y Hux
€CTh OOJIBIION MHTEPEC K aMEPUKAHCKOMY J0JuIapy UM (MHAHCOBOM IUIATEKECIOCOOHOCTH aMEPHKAHCKOTO
IIPABUTENBCTBA, IOCKOJIBKY OHU — CaMbli OOJIBILION KPEIUTOP C ITON TOUKH 3PEHHUS.

Xotst Kuraii emé He siBisieTcss BeAymuM (UHAHCOBBIM IIEHTPOM, 5 AyMaro, TaM 3aWHTEPECOBAHbI B MIPEOJI0-
JICHUW KpU3Huca. Y KUTAUIEB TaK)Ke €CTh JOJITOCPOUYHBIN MHTEPEC K CTaOUIBLHBIM (DMHAHCOBBIM PhIHKaM. Te-
Ky (PMHAHCOBBIN KPU3UC SIBISAETCA JJI1 HUX TPOOJIEMOM, KaK U JJIsl BCEX OCTAJIbHBIX. Bpsija 11 SKoHOMEKA
KHP otHOCHUTCS K pa3BUTBIM, HO 3Ta CTpaHa MOXKET BHICTYUTh YaCThI0 MUPOBOT'O KOHCEHCYCa, CTaB INIABHBIM
HCKJTIIOYE€HHEM, BEpOsITHO, BMecTe ¢ Haueil.

— Kakue nopmul pecynuposanus 6y0ym ucnonb308aHsl HA MUPOBOM YPOGHE: e8PONeLiCKUe Ul amepukanckue?
U cmoeym nu passusaiowjuecs cmpamsl NPUHAMs yuacmue 6 oOpMupo8aHuu Ho8bIX HOpm?

— CymiecTByIOT OIpe/ieéHHbIE TPaBUia yrpaBieHus (GUHAHCOBBIMU phIHKaMH. HamepeBaeMcs 1 Mbl yKpe-
nuTh ux? Eciu y Bac HET CUIIbHOTO (PMHAHCOBOT'O PHIHKA, TOT/IA BBl MOYKETE YCTAHOBUTH HOBBIN HAOOD MpaBuil,
HO 3TO peajbHO HE OyIeT MMETh HUKAKOro 3HaueHus. Jlo Tex mop, Mmoka B Balllei IOPUCIUKIIUN HET (PUHAH-
COBOTO PBIHKA, PEJIEBAHTHOCTU HE Oy/eT: JUIs Pa3BUBAIOIIUXCS SKOHOMUK MOYTH HEBO3MOXHO MPENTIOKUTH
YTO-HUOY/Ib YCIICIIHOE UM U300PECTH aNbTEPHATUBY TOMY, K Y€MY MPUIILIN Pa3BUTHIE YKOHOMHUKH.

— lonumuxu, cpedcmea maccosoul ungopmayuu u 0ovisamenu Yacmo 0O8UHAIOM IKOHOMUCMOSE 8 MOM, YMO
OHU NPOCNANU HACTYNIeHUe MeKYUe2o Kpusuca. «JIyuuue ananumuky oumubaucy 8 pacuémaxy, — HanucaHo
6 Baweii cmamve [Carruthers 2009]. Ho u skoHomcoyuonoau ne uzyuaniu 4emuipEXMuiiuapoHblil pbIHOK ame-
PUKAHCKUX unomeynvlx yeunvix oymae [Fligstein 2010]. Moana iu s3xonomuueckas coyuonocust npedynpeouns
o0bujecmeeHHoOCmb 0 Ha08u2arwemcsl Kpusuce?

— MHe onpenenéHHO X0Teloch ObI B 3TO BepuTh. B34Th, HanmpuMep, HEeaBHO BhIIEANTY0 KHUTY [[oHA M-
meprmioka® «Foreclosed» («JIuménusie nmpasa monb3oBadus») [Immergluck 2009]. Eé aBrop nonroe Bpems
u3ydaj JUCKPUMUHAIUIO HA PIHKE UTMOTEUYHBIX KPEAUTOB U ropojickoe pa3Butue. OH — BBIXOJEI] U3 COLIHO-
JIOTHH U chepbl TOCYJAPCTBCHHOM MOJUTHKH; B YCKOPEHHOM PEKUME OMYOIMKOBAII KHUTY, KOTOPast U3BJICKIIA
Maccy mpeuMyiiecTB u3 kpusuca. OH Hamucan: «Bot cymacineninas uies O pbIHKE HIIOTEKH, O KOTOPOH s
Tanabiay yxe 6onee 10 net, u BuauTe, okazaics mpap». TakuM oOpazom, AJisi HETO STOT MOMEHT OOEpHYICS
BO3MOYKHOCTBIO TIPEJCTaBUTh IIUPOKOH ayAUTOpUU aHAIH3 U HaOOp HJel, KOTOpble paHee B OONBITHHCTBE
CBOEM OBLTH HETIOHSATHBIMH.

B oxts16pe 2009 r. B CeBepo-3anaHOM yYHUBEPCHUTETE MPOILIa KOHpepeHus, opranuzobannas [Tomom Xup-
miem U Maiikiiom JIsHCOepH, componoramu, padoTarmumMu B Ou3Hec-1konax. Ha koHdepenuio mpuexammn
MHOTHE YKOHOMCOITUOJIOTH C [IEJIbI0 00CyIUTh TeKyuil kpusuc. [1o pesynsraram koHpepermnmu setom 2010 1.
BBIMJIET CTIENMAIBbHBIN BBIITYCK XypHaJa, PeJakTopoM KoToporo Oyaer JIaucOepu, u s gymaro, B HEM, Kak B
BUTpPUHE, MOXKHO OyZIET YBUIETH TO, YTO SKOHOMCOIHOJIIOTUHU CIIOCOOHBI CKa3aTh 0 kpusuce. Ho emé ciumkom
paHO yTBEPXKAaTh, 4TO €CJIM Obl TOJILKO Mbl KOHCYJIBTHPOBAJIU MPABUTENBCTBA, TO MUP ObLI ObI JIyUllE.

O)IHaKO Impasjia 1 1O, 4TO OOJILIITMHCTBO COHOJIOTOB HEC HHTCPECOBAJIMCH CGKBIOpHTHSaHHefI HUIIOTCUHBIX 3aii-
MOB, ITIOCKOJIBKY 3TO 3BYYHUT CKY4YHO, CJIHMIIKOM TEXHUYCCKHU WU HC OTHOCHUTCA K OCHOBHOMY HNPECAMETY HIIU
TpaHHHHOHHOﬁ TeMe conmonoruu. Ho CyIIC€CTBYCT MAJICHbKas I'pyIilia SKOHOMCOIIKMOJIOIOB, BKJIOYass MCH,
KOTOPBIC AYMAIKOT, UTO TAKOT'0O POJia PIHKH 1 IMTPOLECCHI BOBCE HE ABJIAIOTCA OIPaHUYCHHBIMU, TCXHUYCCKUMU
HJIN HCUHTCPCCHBIMUA, 1 HaM CJICAYCT 3aHUMATBCA UX U3YUYCHUCM.

13 Jou Ummeprimiok (Dan Immergluck) siBnsiercs mouenrom I1Ikosbl roposa v pernoHaisHOTO IUIAHUPOBAaHUS TeXHOIOTHYECKOTo
uncruryta mrara Jpropmxus (School of City and Regional Planning Georgia Institute of Technology). K ero nocnennum xau-
ram, Kpome yrnoMsinyToi, otHocsrest: [Immergluck 1998; Immergluck 2004].
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Hamnpumep, I"ait Crioapt'* Hanmcan kaury «Discriminating Risk» («Puck nuckpumunanuu») [Stuart 2003],
[EJIMKOM TOCBSIIEHHYIO MTPOOJIeMaM CTOMMOCTH Ha UTIOTEUHBIX PHIHKAX, a TAK)KE TOMY, KAKHE€ HHCTUTYTHI C
Havyasa XX B. BOSHHUKAJH, YTOOBI CO3/1aBaTh JIETUTUMHYIO CTOMMOCTh MaTepHaJbHBIX U HEMAaTePHAIBHBIX TO-
BapOB, MPUBOJSIINX B ICHCTBHE UITOTEYHBIN PHIHOK. ABTOD MOKA3bIBAET, UTO CHTYyaIUs c(hopMUpOBaIach Mo
BO3/ICHCTBHEM MOJUTUICCKUX U APYTHX (HAKTOPOB: CTAHOBJICHUE MIIOTEKH HEJh3s1 OOBSICHUTH PAIllHOHAIBLHO-
CTBIO PBIHOYHBIX MporieccoB. VM CTioapT yka3as Ha 3TO 00CTOATEIBCTBO 3a10JIT0 10 KPH3HCa.

HHTEpechl COMOIIOTOB Ha PhIHKE HITOTEKHW B OCHOBHOM CBSI3aHBI C JJMCKPUMHHAITUCH U PACOBOM Cerperauei.
B xnure «American Apartheid» («Amepukanckuii anapreuny) [Denton, Massey 1993] npencrapieHa poib
UTIOTCYHBIX PHIHKOB B IMTPOCTPAHCTBEHHOW Cerperanu (spatial segregation) aMepuKaHCKHX TOPOIOB B XX B.
Ho conmonoram ciemyer B3MISSHYTh Ha UIIOTEYHBIC PHIHKH U B CBSI3HM C APYTHMHU MOJICIISIMU, KOTOPbIe OOBIYHO
UX UHTEPECYIOT; HApUMEpP pacoBasi TUCKPUMHHALINSA, CETperanus U Ipod. DKOHOMUYECKas K€ COIMOTOTHS
JOJKHA TIOKA3bIBATh, YTO (PYHKIIMOHHUPOBAHKUE PHIHKOB HE OOBSCHSAETCS JHIIb UX PAIlHOHATBHOCTHIO U A dek-
TUBHOCTBIO, HO TaK)ke 00YCJIOBJICHO YKOPEHEHHOCTHIO (embeddedness), nonutuaeckuMu hakTopamu U Jp.

— Heoasno Buvl u npogheccop Xonnuoaii nonyuunu npuz accoyuayuu « Obwecmeso u npaso» (Law and Society
Association) sa remunuunyto ons coyuonozuu 69-cmpanuunyio cmamoio « The Recursivity of Lawy («Pekyp-
cusnocmo 3axonay) [Carruthers, Halliday 2007]. Cuumaeme nu Bovl cebsi skoHOMUYECKUMU COYUON02AMU 8
oonacmu npasa? U kaxue, no-eauiemy, nepcneKmugsl y 2moti oonacmu, uccieoyroweli «poib Npasa 8 IKOHO-
MUYECKOU HCUZHUY, eclu 208opumsb crosamu Puuapoa Ceedbepea [Swedberg 2003]?

— Mowu uccnenoBarenbCKiue HHTEPEChl HAXOAATCS Ha MEPEeCeUYeHUH YKOHOMUYECKON COITMOJIOTUM, CPABHHU-
TEJIbHOM MCTOPUYECKON COLMOJIOTUH M COLMONOruM npasa. M, gymast o X03s1CTBe, 51 BCErIa IEPKY B YME TO
00CTOSATENBCTBO, UTO TIO KpaliHEH Mepe B COBPEMEHHBIX SKOHOMHUKAX €CTh MPaBOBasi CUCTEMa, UYbE IEUCTBUE
pacrpoCTpaHsIeTcsi HE TOJIBKO Ha 0OMEHUBaeMble OOBEKTHI, TO €CTh Ha COOCTBEHHOCTh, HO M HA MpaBa co0-
CTBEHHOCTH, KOHCTUTYHPYIOIIHE OOBEKThI, KOTOPbIE MbI MOKynaeM U npoaaéMm. byap To (puHAHCOBBII pbI-
HOK, UTIOTEUHBIM PHIHOK WM MPOAYKTOBBIA Mara3uH, JIIOAM 0OMEHUBAIOTCS HabopamMH MpaB COOCTBEHHOCTH,
MO3TOMY 5 M U3y4aro 3aKOHbI — KaK Ha Oymare, Tak U B JICHCTBUHU.

HeBO3MOKHO paccysKaaTh O PhIHKax 0e3 oOpalleHus K IpaBy. 3aKOHBI UMEIOT 3HAUCHHME KaK Ul CO3/IaHMs
00BEKTOB CHEIKH, TaK U Ul CaMOro mpolecca oOMeHa. MHOrMe TpaHCAKIUU COBEPILAOTCS YEPE3 3aKIIIoue-
HHE KOHTPAKTOB, KOTOPBIE SIBIISIOTCS FOPUANIECKAM HHCTPYMEHTOM JIJIsl YITPABJICHUsI ONPEACTIEHHOMN CACIKOM
KyIUTH-TIpoAaxu. M 1axe eciii Mbl He 3aKJIF0YacM KOHTPAKThI HIIH UCIIOJIb3yEeM HETOJIHBIE KOHTPAKThI, 0OMEH
BCE paBHO YacCTO COBEPIINACTCS B T€HH (OPMAIBHOIO JOTOBOPA, W HYKHO 3aIyMarhCsl O TOM, IMOYEMY TaK
MHOTO TPAHCAKIIUI TPOMCXOANT O] TPUKPHITHEM KOHTPAKTA, & HEKOTOPBIE CIICIKH MOYKHO MPOBECTH Oe3 3a-
KJIIOUEeHUs coralieHuii. B O6OI/IX CJIydasix Mbl JOJIKHBI OTCJICKHMBATH JUHAMUKY 3daKOHA. 9Ta nacst BIICPBBIC
obuta u3nokeHa Ctroaprom Maxkonu '° [Macaulay 1963]

Taxxke BaXBaTI)IBaIOHIeﬁ JJIs1 MEHS TeMOU HCCIICIOBAHUA ABJISACTCA UCTOPHA 3BOJIFOLHU IIPpaB CO6CTB€HHOCTI/I,
0COOCHHO B KOHTEKCTE €€ HeMaTepHUalIbHbIX (intangible) hopm. I14TbCOT €T HAa3a peyb MIJ1a UCKITIOYUTEITEHO
0 3eMJIe, TPUCTA JIET Ha3a/l, €CJIM MbI TOBOpUM 0 EBporie, kK HeMaTepruaIbHBIM IIpaBaM COOCTBEHHOCTH MOYKHO
OBLIO OTHECTH MOKYMKY JTOJDKHOCTHBIX MO3UIMK (venal offices), KOTopasi K HacTOSIIEMY BPEMEHH HCYE3Ia,
a BOT 3eMJTI0 ITproOpecTH emeé MokHO. Ho oCHOBHAst 4acTh OOraTcTBa COCpPEOTOUYCHA B HEMaTepHaIbHON 1
UHTEJUICKTYaIbHON COOCTBEHHOCTH.

14" Tait Crroapt (Guy Stuart) siBisiercst qorentom HIkomnsl rocynaperennoro ynpasinenus uM. Jx. @. Kennenu (The John F. Ken-

nedy School of Government) ["apBapckoro yHuBepcuTeTa.

15 Crroapt Maxonu (Stewart Macaulay) siBisiercst mou€tHbeIM nipoeccopoM rpasa YHHBepcHuTeTa mTara Buckoncus B Maarcone

(University of Wisconsin-Madison). K ero nocieannm kauram ornocutcs: [Macaulay 2007].
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MHorue BeAynye CeKTOpbl COBPEMEHHOM YKOHOMHUKH — OT (hapMarieBTHUKH 10 [ 0JTuBy/1a — OCHOBBIBAIOTCS
Ha CTpaHHOU opMe COOCTBEHHOCTH, KOTOPOH B MPOIILJIOM HE CyliecTBoBaio. UTto onpenenser e€ cozganue?
Otkyna OepyTtcst HOBbIe (OpMBI cOOCTBEHHOCTH? BOT, Ha MO# B3IIIsi/I, HHTEPECHBIC BOMPOCHI TSI U3YUCHHUS.
OTO OYEHb €CTECTBEHHO — IPEACTABIATH SBJICHHE B €r0 L[EJIOCTHOCTH, TO €CTh KOIJla UCCIIE0BATENb OHO-
BPEMEHHO MHTEPECYETCSI SKOHOMHUKOW W TIPABOM C MO3HUIIMHM UCTOPUH HIJIM CPABHUTEILHOTO TIOIXO0/1A.

— Ha ceoeti nepconanvroti 6eo-cmpanuye Cesepo-3anaonoco ynueepcumema Bvl nanucanu, umo 6 memooo-
Jl02UU A6TIIemeCh A2HOCMUKOM, MO eCb He 0moaéme npeonodmenust Hu KoIUueCmeeHHblM, Hi Ka4eCmeeHHbIM
memoodam uccaedosanus'®. [pu smom ucciedyeme memol, KOMOPbIMU OOLIYHO 3AHUMAIOMCSL IKOHOMUCHTbL. 3a
cuém ue2o udeu Bawux ucciedosanuii Mo2ym KOHKYPUPOBAMb C MAMEMAMUYeCKUMU MOOeIAMU IKOHOMU-
CMOo8 U NOAUMON0208?

— Kaxk BrI 3HaeTe, O0JIBIIMHCTBO SKOHOMHCTOB UTHOPUPYIOT paboTy couunosoroB. Heckonbko neT Ha3aa B
crarbe «Who Talks to Whom?» («Kto ¢ xem pasroBapuBaer?») [Pieters, Baumgartner 2002], mocBsiméHHO
MOJIETISIM LIMTUPOBAHHUS B OOILIECTBEHHBIX HAYKaX, ObLIO MOKA3aHO, YTO SKOHOMHUCTHI B OCHOBHOM CCBUIAIOTCS
Ha caMuX ce0s: OHM YUTAIOT U UTHPYIOT APYTUX SKOHOMUCTOB. [10MUTONIOTH M COIMOIOTH YUTAIOT U HKOHO-
MUCTOB, U aBTOPOB, TPE/ICTABIAIONINX UX COOCTBEHHBIE TUCIUITIIMHBI, & CAMOM 3aMKHYTOM I'PYyTIION SBISIOT-
cs1 5KOHOMUCTEHI. [locneHue He Bcerna MOHUMAIOT, UTO 3a MpeesiaMi UX 00JacTH CYIIECTBYET eI MUp.
BrpoueM, y HEX HET podeccCHOHATFHOW MOTHBAIIMY K OCO3HAHHIO TAHHOTO (pakTa.

W ecni mpoBECTH aHAJIOTHIO MEXKY CIIOKMBLICHCS CUTYallMed U KOHKYPEHIUEH, TO IIEpel HAMH NPEACTaHET
CTpaHHasi COBOKYITHOCTb OOCTOATEILCTB: HEKOTOPBIE U3 CyAEH MPOCTO HE 0OpallaroT BHUMaHUs HA MHOTHUX
COPEBHYIOIIMXCS YYaCTHUKOB. DKOHOMHUCTHI MOTYT JJa)K€ HE 3HATh, YEM 3aHUMAIOTCS B IPYIMX Hay4YHbBIX 00-
JACTAX, HOTOMY YTO C COAEPKATEIbHON TOYKH 3PEHUSI OHU JIOCTATOYHO 3aMKHYThl. MHE HE Ba)XXHO, MHTEpE-
CYIOTCSI JIM OHU MOMMHM pabOTaMy MJIM HET, UOO 5 MIOHUMAI0, YTO X MEXAHU3M OLICHKH B 3HaUUTEIILHOW Mepe
CMEIIEH M3-3a JUCLUIUINHAPHON TCHIEHIMO3HOCTH.

BceMm u3BecTHO, YTO CyIIECTBYET OTPOMHOE HECOOTBETCTBHE MEKAY JIEraHTHOCTBIO JH000H (opMambHOI
MOJIENN, KOTOpasi ¢ MaTeMaTUYECKOM TOUKH 3PEHUsI MOXKET ObITh CaMOM pacnpeKkpacHOi, U peanbHOCTbIO —
y’KacarolleH, 3aiyTaHHOH U ciioxkHOU. [Ipu moMoru Mojenu uccieoBarelip MbITaeTcsl YIOBUT JIMIIb HUTh
pearbHOCTU U MPEACTaBUTh €€ B YNPOLIEHHOM, MOHATHOM eMy ¢opme. O uéM He CTOUT 3a0bIBaTh, TaK 3TO O
TOM, Y€ro KacaeTcsi COLMOJIOrus, a OHAa UMEET NPSAMOE OTHOLIEHUE K peasbHOCTU. Mozenau npeKkpacHsl, HO
OHH SBJISIIOTCS BCETO JIMIIb UHCTPYMEHTAMH.

OnHO 13 HanpaBJIEHUH UCCIIEIOBaHUNA B 00JIACTH YKOHOMHUYECKON COIMOIOTUH HAXOIUTCS MO/ BIUSHUEM CO-
IIUOJIOTMU HAyKU — s UMEI0 B BUIy paboty Jonansaa Makkensu'” «Is Economics Performative?» («SIBnsercs
T DKOHOMHYECKast Hayka nepdopmaruBHoii?») [MacKenzie 2006b], B KOTOpOii OH UCIOIB30BAJ MOHSATHE
nephopmMatuBHOCTH (performativity). OH IPUMEHMI €r0 JUIs TOHUMAHUS BITUSTHHS MOZEITH [IEHO00pa30BaHus
birka—Crkoyn3a Ha pbiHKe onmuoHoB'®. [lo ero MHeHHIO, MoienH nepHOPMATHBHBI, TO €CTh JIFOAU Tepe-
0(OpMIISIFOT CBOE MOBEJICHHUE M3-3a TOTO, YTO Y HUX €CTh HEKasi MOJIEIb, HE TOJIBKO TSI TOTO, YTOOBI OMUCATh
pearbHOCTh, HO U YTOOBI MPUBECTH € B IeiicTBHE. Eciy BBI IPUBOIUTE pEealbHOCTH B ICHCTBHE, TO, BO3MOX-
HO, 3TO JIeJIaeT MOJIeITb 00Jiee TOYHOI: JIFOIU HAauMHAIOT ce0sl BECTH TaK, Kak Oy/ITo Mojieb BepHa. V3 Teopun

16 Cm.: URL: http://www.sociology.northwestern.edu/faculty/carruthers/home.html.

17 Honanen Makkensu (Donald MacKenzie) siBisiercst mpodeccopom corpoioruu Dnuuoyprekoro yausepeutera (University of

Edinburgh). K ero nocnenuum kauram otHocsrest: [MacKenzie 2006a; MacKenzie, Muniesa, Siu 2007; MacKenzie 2009].

18 Mogens 1eHooOpaszoBanus onimoHoB bika—Ckoymnsa (Black—Scholes Option Pricing Model) moka3eiBaeT mpeMHUI0O OIIHOH-

KOJIJIa €BPOIIEHCKOTO THITA, KOTOPasi «HAXOIUTCS B MIPSIMOM 3aBUCUMOCTH OT LIEHbI 0a3MCHOTO aKTHBA, BOJIATHIBHOCTH, OCTaB-
IIErocst CpoKa JI0 NCTEYCHUSI KOHTPAKTa, OE3pUCKOBOM MPOLICHTHOM CTaBKH M B 00pPaTHOI 3aBUCHMOCTH OT LIEHBI HCTIOTHEHUSD
(cm.: URL: http://www.finam.ru/dictionary/wordf01BD1/default.asp?n=16).
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MakkeH31 OHITHO, YTO (hopMajibHAS MaTEeMaTUYECKasi MOJIEIh HE SBIICTCS TPOCTOM PENPEe3eHTAINEH pealib-
HOCTH, OHA TaKXe BBICTYIIAET PEIENITOM JIsl peasin3aiuu Bemeld. Takum 00pa3oM, CBA3b MeXIy (peHOMEHOM
n Teopﬂeﬁ @eHOMeHa, HE3aBHCHMO OT TOI'O, ABJISICTCA JIM 3TAa IIOCIICAHASA onyrcaTreIbHON TN aHaHHTH‘IGCKOﬁ,
Oosee ciaoxHast, YeM Mbl paHee Ipeoaraim.

UYro kacaeTrcs MOEro METOIO0JOrHYEeCKOr0 arHOCTULIM3MA, TO Ha HEKOTOPBIX (paKyiabTeTax COLMOJIOTMH HE
MIPEKPAIIAIOTCS CIIOPHI U HEJIECTHBIE BBICKA3bIBAHUSI B aJJpeC Kau€CTBEHHBIX U KOJIMYECTBEHHBIX METOAOB. S
JyMaro, 3TO B OOJIbIIEH CTENEHH IIYNOCTh: HYKHO OBITh TEPIUMEN U Pa3HOCTOPOHHEH, MpU3HaBasi, YTO 3a4a-
CTYIO UCTIOJIB3YEMbIi METO/ 3aBUCUT OT XapaKkTepa HccieayeMoii mpoodiaembl. MakkeH3H, K IPUMEpY, MOTyUnI
MareMaTH4eckoe o0pa3oBaHME, OH MO-HACTOSIIEMY XOPOIIUN MaTeMaTHK, OCOOCHHO MO COIMOJIOTHYECKUM
MepKaMm, HO OH caM He TpuberaeT K (opMaTbHBIM MOJIETISIM, OH TIPOBOJUT UHTEPBLIO. Jaxe ecnu hopManbHast
MOJIENb SIBISIETCS (JOKYCOM €T0 UCCIEeIOBAHMs, OH MPUMEHSIET OY€Hb CTAPOMOJIHBIN KBA3UATHOTPAPHUECKHI
METO/ OOIICHHUS C JIIOABMHU U cOopa HH(GOPMAIIUU O TOM, YTO OHU yMAIOT U 3HAIOT. DTO OTIIMYHBIA MpUMEp
TOTO, 4TO, JaXe n3ydas (popMaabHbIe MOJEITH, MOXKHO ITO JeJIaTh Ka4eCTBEHHBIMU METOJaMH.

OpvH U3 MPOEKTOB, HAJ KOTOPBIM s ceiiuac paboTaro, MOCBAMIEH (OPMUPOBAHUIO KPEIUTHBIX PEUTHUHTOB,
KOTOPBIE, T10 CYTH, SIBJISFOTCS KOJTMYECTBEHHBIM MTOKa3aTelieM KPeAUTOCIOCOOHOCTH. HO OHU BBICTYNAIOT 00B-
€KTOM MOETO MCCJICJIOBaHUs caMu 1o cebe. Kak KpenuTHbIe opraHu3aiii KOHCTPYHUPYIOT KOJTHMYECTBEHHBIC
JTaHHBIE O KPEIUTOCTIOCOOHOCTH HEOOMBIINX (UPM, & 3aTeM IMPOJAIOT ITH NaHHBIC TOTpeduTeNsIM? AHATU3U-
Py 3TOT TIPOLIECC, S MOJIArat0Ch YACTHYHO HA KAYECTBEHHBIC MaTePUaIbl, a TAK)KE MTPOBOXKY CBOM COOCTBCH-
HBII KOJIMYCCTBCHHBIN aHAIN3, IOTOMY 4TO (hDaKThI MOAIAt0TCs moacuéTy. KoHeUHO, 51 X04y M3BJIEYh U3 3TOTO
MPEUMYIIIECTBA, HO HE TIOTOMY YTO S TPUHSUT TPUHIIUITAATIHFHOE PEIICHUE TIPUICPIKUBATHCS KOJIMIESCTBEHHBIX
WIH Ka9€CTBCHHBIX MeTo/10B. CKOpee, BCE 3aBUCUT OT OOCTOSATEIIBCTB.

beceoosanu Jimumpuii Kpuvinos, I'eopeuii Jlocunos
OBaHCTOH, 15 auBaps 2010 1.
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