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s, 2(d+u)le,

e d — 105 [o0bIBalolieit poMbliieHHocTH B BBII,
BEJIMYMHY 4 MOXHO paccMaTpuBaTh Kak gonto BBII,
KOTOPYIO HYXXHO MOTPATUTh Ha TOJHYIO0 JTUKBUAALMIO
yiepoa.

Taxum oOpa3oM, MojIyyeHa OLieHKa HOPMEI coepe-
>KEHUS! Ha MPUPOIHBIA Kanutaa. Bonpoc, HaCKOJIbKO
3Ta OLEHKA peajbHO MpUMEHMMA JJIsl COBPEMEHHOI
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Hapacraroriiee pa3Butyie mpoliecca rj00ani3alum, ero
MIPOTUBOPEYMBOCTb M HETAaTUBHBIE TTOCIEACTBUS 00YCIIO-
BJIMBAIOT COOTBETCTBYIOIIMI MHTEpEC K 3TOH MpobaeMe
yueHbIx Bcero Mupa. CoBpeMeHHasi 5KOHOMUYECKast JIUTe-
patypa COIepKUT 3HAUMTEbHbIN 00bEM TEOPETUUECKUX U
AMIKUPUIECKHMX PAOOT, MOCBSIIEHHBIX aHATU3Y COBPEMEH-
Horo rodanbHoro Mupa [1—7]. OmHako OTHOCHTEIbHAS
HOBM3HA TVIO0ANM3ALMKM KaK OOBEKTa MCCIEIOBAaHMS, a
TaKkKe CJI0XHOCTb M KOMILTEKCHOCTb IAaHHOTO TOHATHS He
TIO3BOJIIU CIIOKUTBCS €IMHOMY MTOHUMAHUIO M OTpese-
JIEHUIO TpOLEcCOB Iobanu3almu. B 31oii cB3u craHo-
BUTCSl HEOOXOAMMBIM M3JIOKUTh CBOE BUIEHWE JAHHOI
Mpo0IeMaTHKX Ha (POHE MHBIX TOYEK 3PEHMS.

BniepBbie TepMUH «IJ100aIM3a11sT» OBLT UCITOIb30-
BaH aMEpUKaHCKUM 3KOHOMMCTOM Teomopom JleBUT-
ToM (Theodore Levitt) B 1983 1. B cratbe «[10banuza-
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uust peiHKOB» («The Globalization of Markets»). Iog
rnobanu3anueii T. JIeBUTTOH moOHMMAaeT 0ObeIHEHNE
OTAEIbHBIX PIHKOB COBITA MPOAYKLIUN KPYITHBIX MEX-
JIYHApOIHBIX KOMITAaHUI [2].

B Hacrostiee Bpemst mpo0IeMbl T100aIM3aLUT 1C-
CIIeYI0T KaK OOLIECTBEHHBbIE, TAK M €CTECTBCHHBIC
Hayku. Kaxnasg Hayka TOBOPUT O IJ00aiu3allud Ha
«CBOEM SI3bIKE» W BBIIEJISIET MMEHHO Te YepThl, KOTO-
phle CBOMCTBEHHHI e¢ MpeAMeTy. TakK, HalpuMmep, 13-
BecTHBIN commonor H. CMerncep 3aMeuaer, 4to «camo
MIOHSTUE TJI00aTM3ALMK CTOJb HArpy:KeHHAsl BeIlb,
YTO HMKTO TOJKOM HE 3HAET, YTO K& OHO O3HayaeT» [3].
Ha nHam B3rsn momoOHast GeccomepKaTelbHOCTh —
CIIeJICTBUE CAMOTO0 XapaKTepa Imodantu3alMu: 310 Aei-
CTBUTEJIBHO IJIO0ATBHBINA, TO €CTh OXBATHIBAIOIIUI BCE
cephl XU3HEIEITEILHOCTH YeJI0OBEKa IIPOLeCC.



JKOHOMMKA

DKOHOMUYECKUI aHAJIN3 — 3TO UCCIIENOBAHMUE IJI0-
OajM3aluuy B paMKax IpeaMeTa 3KOHOMUYECKOM Teo-
puK. DTO 03HAYAET, YTO MPOLECC ITI00aNN3aliu B TaH-
HOM CJIyJae paccMmaTtpuBaeTcs B cdepe 3KOHOMHUYE-
CKO1 Xu3HemesaTeTbHOCTU. [Ipy momoOHOM Imomxome
mojiydyaeTcs M Ooliee y3Koe OIpeleieHue Ipolecca
rmobann3aluy Kak SKOHOMMUYECKON TIIo0alu3aliuu.
IMobanu3anmsa 5KOHOMUKH — OOILEMUPOBOIA 3TaIl UH-
TepHALIMOHAIM3ANN XO3SIMCTBEHHON XWM3HU, IPU
3TOM MMPOBOE XO3SIMCTBO ITOJNyJaeT HOBHIE XapaKTe-
puctuku. [IpuMepoM TaKuMxX XapaKTepUCTHUK SBISETCS
YBEIMYMBIINECS LEIOCTHOCTh MUPOBOIO XO3SMCTBA,
3aBMCUMOCTb B 9KOHOMMYECKOM Pa3BUTUM CTPaH MU-
pa, IPUCOEeANHEHUE paHee 3aKPBITHIX CTPAH K MEXIY-
HapOIHBIM 3KOHOMMYECKMM OTHOILICHMSM, TEHICH-
1S K 9KOHOMWYECKOI TOMOTeHI3alluK MUpa.

CoBpeMeHHas I100anu3aius 0Ka3blBaeT HEOIHA-
KOBOE BO3JIeiICTBIE Ha OTAEIbHbIE CTpaHbl. B ee opou-
Ty OBICTpEE BTSTUBAIOTCS HauboJIee Pa3BUTHIE CTPAHBI,
KOTOpBIC UCIBITHIBAIOT HAMOOJBIIIYIO TTOTPEOHOCTH BO
B3aMMHOI MHTETPallui ¥ B BOBJIEYEHUU B 3TOT IIPO-
1LIecC KaK MOXKHO OOJIbIIETo YMciIa IPYTUX TOCYAapCTB,
MpaB[a, IoKa elle B KaYeCTBe He PaBHOIIPABHBIX, a JI0-
MOJIHUTENbHBIX YYAaCTHUKOB. [103TOMY GOJNBIIMHCTBO
CTpaH MMpa TMOKa YTO CJ1ab0 MHTEIPUPOBAHHI B IJIO-
0aIbHYI0 SKOHOMMKY M OLIYILAIOT ce0s1 cCKopee 00beK-
TaMU, YeM TIOJIHOIPABHBIMU CYOBEKTaMU II00aIn3a-
uun. EcTb M TakKe TocyaapcTBa, KOTOpPhIE JTNITh HOMHU-
HaJIbHO YYaCTBYIOT B IJI00a/IbHBIX MTPOLIECCaX, a peaib-
HO COXPaHSIIOT CBOIO 3aMKHYTOCTb U CAMOOBITHOCTD B
SKOHOMMYECKOM M APYTOM OTHOILLCHUM.

JInst IpaBUIBHOTO ITOHMMAHMS JaHHOTO IIpoliecca
MPAaBOMEPHO OOpAaTUTh BHMMaHWE Ha MPOTHBOPEUH-
BOCTb ITOCJIEICTBUII SKOHOMUYECKON INIOOAIM3AINNU.
CaMo ToHsATHE, O CUX IIOp, OCTaeTCs MPEAMETOM OC-
TPBIX TUCKYCCHIA, ITOCKOJIBKY pa3BepThIBaHME JaHHOTO
npoliecca MPUBOAUT K 0OOCTPEHUIO IPOTUBOPEUMil B
MUPOBOI1 3KOHOMUKE. J0Ka3aTeIbCTBOM TOMY SIBIISIET-
€S 1eJTbII KOMIUIEKC ITI00aIbHBIX TIPOOIEM, ¢ KOTOPHIM
YeJI0BEYECTBO BCTYITUIIO B HOBBI BeK. B 1942 1. u3Bect-
Hblid cormonor ITutupum CoOpoKMH Mucal B KHUTE
«YenoBeuecTBO M OOLIECTBO B YCJIOBUAX OCACTBHUS»:
«0eNICTBUS He SIBIIOTCS UCKITIOUNTETHHBIM 3JI0M: Ha-
PSIy C MX pa3pyIIUTEIbHBIM AECTBUEM OHU UIPAIOT U
MOJIOXUTENBHYI0 pOJib. Il 4yeloBeKa KaTacTpo(bl
MMEIOT BeJIMKoe o0yJaroliee 3HaueHue» [4].

B Hauvaze Beka 000CTpeHHE IJI00aTbHBIX MPOOIEM
CIENajo CIIOPHBIM IIPUBEACHHOE BBICKA3BIBAHUE O
BO3MOXKHOCTH YUUThCSI Ha KartacTpodax. Crama Hapa-
CTaTh YTpo3a IJ00abHOI TJIaHeTapHON KaTacTpodhl,
HCUE3HOBEHUSI CAMOTO Ye/IoBeUeCTBa KakK BUIA B pe-
3yJbTaTe Jerpajaldy MpUPOAHON cpelbl, orochepsl
TUTAHETHI T10J] BO3JEICTBMEM aHTPOIIOTEHHBIX Harpy-
30K MM ODOCTPEHMS APYTMX NMPOTUBOPEUYMiIA TaKOTO
MacmTaba. Ilpuyem 3a mocnegHue NeCATUICTHS, HU
OJIHA U3 TIOOATBHBIX TIPOOJIEM He YCTpaHeHa MX Jaxke
HE yIal0Ch CMSITYUTh WM OTOABUHYTb.

I[To paHHBIM MIHCTUTYTa BCEMUPHOTO HAOIIOACHUS
(CIOA) ¢ 1970 mo 2005 rr. Mup moTepsa MOYTH
230 MJTH ra JIecoB, a B HAaCTOsIIIEe BPeMSI B MUPE YHUY-

TOXeHO puMepHO 40 % NecoB, CyIIECTBOBABLINMX TPU
THICSIYM JIET Hazall, MPUYEM OCHOBHAS YacTh 3THUX TO-
Tepb MPUXOAUTHCS Ha MocieqHue cto JeT. [lnomans
MYCTBIHb YBEMWYMIach IpuMepHO Ha 150 MuH Ta,
yHraToXeHO 200 MJIpA T IAXOTHOTO CII0S, a HaCeJIeHMe
TUIaHeTH BeIpocio Ha 1,6 mip venr. u k 2030 . goctur-
HET I10 MeCCUMUCTUYHBIM MporHo3am 10 mipn yen. (1mo
ONTUMUCTUYHBIM — 11 Mapp ve.). Jlns momaepxaHust
MX XKM3HEHHOTO CTaHIapTa IOTpeOyeTCsl YBEIMYHUTh
CeJIbCKOX03s1CTBEHHOE MPOU3BOCTBO B 4 pa3a, a Mpo-
M3BOJICTBO SHEPIUU B 6 pas [3].

Il MHOTHX TOCYIapCTB, pecHas Boaa MpeBpaTh-
JIach B KPUTUYECKUI OrpaHUYUTEb SKOHOMUYECKOTO
pocTa, U HeT 0COObIX COMHEHUIA B TOM, YTO KOJMYe-
CTBO TaKMX CTpaH OyJIeT TOJbKO yBeluunBaThes. JlaH-
Has Ipo0eMa yxe ceifyac ocTpa — eClIi He IS BCex,
TO MIPUMEPHO A/ 4 MIIpA XuTeneit miaHeTsl IIpecHyio
BOMY MPUBBIKIM CYMTATh BOCIIPOM3BOIMMbBIM, BO300-
HOBJISIEMBIM PECYPCOM, MPENOSaraaoch, 4To IKCILIy-
aTalMs BOIHBIX 00EKTOB HE HAHOCUT MM CYILIECTBEH-
Horo ymep06a. Ho yxe ceituac u3-3a HemocTaTka IIii-
ThEBOI BOJIBI WM €€ HU3KOTO KAayecTBa €XEIHEBHO B
MuUpe yMupaet 25 Thic. yenaoBek. IIpu coxpaHeHuH cy-
IIECTBYIOIIMX TEHICHIIWH, 9KOJOrMyeckasi KaTacTpo-
(a craHeT HeM30eXKHOM B TeUeHME KU3HU 2—3 TTOKO-
JIeHui [6].

Nrak, obocTpeHte ri100aibHbIX TPO0IeM 03HAYaET
BCTYIUICHUE YeJIOBEYECTBA B 0COOYIO MOJIOCY MCTOPHU-
YeCKOT0 Pa3BUTHSI, KOTOPYIO B SKOHOMUYECKOI I100a-
JIMCTHKE Ha3bIBAIOT «3poil pucka». CyTb 3TOTO MOHS-
THSI 3aKJIIOYAETCS B TOM, UTO TUIaHETa CTpaaeT Mo Ts1-
3KECTbIO HETTOCUIIBHOTO Ipy3a TI00aNbHBIX TPO0JIeM, K
KOTOPOMY HeJNb3s IPHUCIIOCOOMThCSI 0e3 pucka coo-
CTBEHHOM Jerpagaluu Wind Aaxe karactpodsl. Eciam
MPEANONOXUTh, YTO YPOBEHb MOTPEONCHUST BO BCeX
ctpaHax goctur yposHst CIIIA, To B pe3ysbTaTe pe3ko-
0 YBeJIMUeHUs JaBICHUS Ha cpelly OOUTaHUsI YenoBe-
9eCTBO MOTHOHET Yepe3 6—8 Mecstes [7].

CornacHo B3IUISIAY aBTOPOB, B COBPEMEHHBIX YCIIO-
BUSIX HEOOXOAMMO B 3HAYMTEILHOM CTETIEHU MepecMo-
TpeTh MOHATHE Tporpecca (3KOHOMUYECKOTO, CO-
LIMAJIbHOTO, ITOJUTUYECKOr0). TpaguliMoHHOE TIpen-
CTaBJICHHUE C1a00 YUNTHIBACT IT100abHBIE CBSI3M HAllle-
T0 COBPEMEHHOTO MHpa, B Pe3yJasTaTe co3qacTcs Wi-
JII03MS TIpOrpecca B YCJIOBUSIX HAPACTAaHUS KPU3UCHBIX
SIBICHUI MIaHeTapHoro Maciutaba. IToatomy TepMuH
«3pa pUcKa» — 3TO He IPOCTO MeTadopa, 3TO CUTYALUST
KOTOpasi XapaKTepU3yeT IeiCTBUTEILHOCTh M B CTpa-
Hax Mupa.

AHanu3 3KOHOMMYECKOW JIMTEPATYphbl MO3BOJISET
BBIIEJIUTh JIBE KpaiiHWE TOYKM 3pEHMs Ha Ompeserne-
HUE TOHATHUS «IJI0OabHbIE MpolaeMbl». CoraacHo
MepBOMY B3IJISITY, €CTh TeHAEHIIMs OECKOHEYHO pac-
HIAPATH YUCIIO MOA0OHBIX TpobseM. Ho B Takom ciy-
Yae caMo TOHSTUE PacIUIbIBAETCS U TepsieT cMbICT. B
COOTBETCTBUH C APYTOM TOUKOM 3peHUS, IPUCYTCTBYET
CTPEMJICHUE CY3UTh CYILECTBO MOHSATUI TJOOATBHBIX
pooJIEM.

JLnst Toro 4ToOBl KOPPEKTHO CHOPMYIUPOBATD Tie-
peyeHb IJ00aNbHBIX IPOOIEM HEOOXOOMMO OIIpeie-
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JIUTh KPUTEPUM, HA OCHOBAHMUU KOTOPBIX BO3MOXKHO
BBIICJIUTH T€ MPOOJIEMbI KOTOPbIE OTHOCSTCS K pa3psi-
Iy o0meMupoBbIX pobeM. C Halleil TOUKH 3peHus,
npo0JieMa MOXET ObITh OTHeCEHa K TJI00aIbHOM, ecin
OHa:

* 3aTparvBaeT MHTEPEChl BCETO UeJOBEeYeCTBa, Mpo-
SIBIIICTCS KaK OOBEKTUBHBIN (DaKTOp pa3BUTUSI 00-
11eCTBa;

*  CO3/IaeT Yrpo3y I OYAYIIero 4elroBedecTBa, yrpo-
3KaeT perpeccoM B JabHEHIIEM Pa3BUTHH TTPOU3-
BOIUTEIbHBIX CUIT;

* Tpe6yeT JUIA CBOETO PEIICHUS YCUIUI BCETO YeJlo-
BCUYCCTBA.

Hcxons w3 mpemioXeHHBIX KPUTEPUEB, K UYUCITY
r7100aIbHBIX TIPOOJIEM CJIEMYET OTHECTU: deMorpadu-
YyecKue CIBUTHU, TPOIOBOJBCTBEHHYIO 0€30MacHOCTD,
3HeproodecreyeHre, «3KOJOTUUECKU CTpecc», Mpo-
071eMy BOGHHOTO KOH(IMKTA C TPUMEHEHHEM SIIEPHO-
TO M MHBIX BUJOB MACCOBOTO YHUUTOXEHMUSI, pACTyLIMI
Pa3phIB B YPOBHE COLMANBLHO-3KOHOMUYECKOTO Pa3BU-
THSI MEXIY CTpaHaAMU.

Ha coBpeMeHHOM 3Tare pa3BUTUSI TIOOATbHOI
3KOHOMHUKHM JMHAMUKA TJIOOANbHBIX MpoOJjeM IBOK-
ctBeHHa. C OTHOI CTOPOHBI, TPOMUCXOMUT YBEINYCHUE
Yyciaa M BO3pacTaeT OCTPOTa IJI00ANbHBIX IIPOOJIEM.
OcHoBHag rpymnmna (GakTopoB, YCUJIMBAIOIINX T100aJIb-
HbIe MPOTUBOpEYMs, 00ycCJIOoB/IEeHa MpobieMaMu pa-
3BUTHIX cTpaH U npexae Bcero — CIIA. Hecmotps Ha
OOIIETTPUHATOE MHEHHE O PACTYIIIeii KOHKYPEHTOCIIO-
cobnoctu sxoHoMuKku CIIIA, coBpeMeHHBII MUPOBOit
(bMHAHCOBO — IKOHOMHUYECKHI KPU3UC NOKa3al, YTo
peasibHasi NeHCTBUTEIbHOCT HAMHOTO CIIOXHEE.

OrnpeneaeHHble PUCKHU VIS TI00aTbHON 9KOHOMMU-
K1 mipouctekatoT 1 u3 EBporsr. [pexie Beero, 3mech
cneayeT Ha3BaTh Oe3pabotuiry. CyiiecTBYeT M LeJblit
PS JOTIOMHUTENBHBIX (HaKTOPOB, XapaKTePU3YIOIIUX
HBIHEIIHUMA 3Tal 000CTpeHUs] MPOTUBOPEUUit B paM-
Kax 3KOHOMUWYECKOM riaodanu3annu. [J1aBHbII U3 3TUX
(baxTOpoB — OYpHOE Pa3BUTUE KPYMHEUIINX 3KOHO-
MUK Asun — Kurag u Uanun. Yucto xonmuuecTBeH-
HBIA POCT KUTAUCKOU M MHAWICKOM 5KOHOMMK BOILIO-
THJICS B KaueCTBEHHOE M3MEHEHWE TMOJOXKEHUS 3TUX
CTpaH B MuUpe. DTO SABISETCS AeCTAOMIM3UPYIOIIUM
(hakTOpOM B MUPOBOI1 SKOHOMHUKE, TaK KaK HEU30eX-
HO BJIeYeT 3a coboi KapArHaIbHOEe M3MEHEHME pac-
CTaHOBKM CHUJI B TJIOOAJIbHOM 3KOHOMUYECKOM MUPE.

C npyroit CTOpOHbI, MPOMCXOAUT YMEHbLIEHUE UM -
cla To0anbHBIX MpobseM. Pa3BuTHe HaydHO-TEXHM-
YeCKMX 3HAHMIi, Tporpecc MPOM3BOACTBA, Pa3BUTHE
MEXIYHApPOIHOTO COTPYIHMUYECTBA OYAYT CIIOCOOCTBO-
BaTh CMATYEHUIO ¥ YACTHYHOMY Pa3pelleHUI0 HEKOTO-
PBIX 13 CYLIECTBYIOLIMX IJI00ATBHBIX IIPOOIEM.

Jlo HacTosIIIero BpeMeHH 11ieJ1, a BO MHOTOM UIET U
CETOfIHS, MO CYLIECTBY, OHO3HAYHBIN MPOLECC POCTa
qyucia T00aTbHBIX IPObIeM, MPoLece UX YrIyoaeHUs
1 000CTpeHUS. ABTOPHI BBIIEISIOT OCHOBHEIE MCTOY-
HUKM 000CTPEHUS I100aIbHBIX TPOOIEM:
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*  CTUXMIHOE WJIM HEIOCTaTOYHO CO3HATETbHOE TIPH-
CBOEHME YeJJOBEKOM OOraTCTB MPUPOJIbI — UMEETCS
B BUJY TAKOI XapaKTep MaTepuagbHOIO IPOU3BO/I-
CTBa, B X0OJI€ KOTOPOTO Pa3pylIaloTcsl BaxHeume
9KOJIOTHYECKUE B3aMMOCBS3H, HAHOCHUTCS HeoOpa-
TUMBIH yIIepO OKpyXalolleil cpele;

* TIPOTMBOPEYUS B OOIIECTBEHHOM KMU3HU — TIPEXIe
BCEro, 3KOHOMUYECKKE, COLMaIbHbIe TIPOTUBOPE-
YMsl, KOTOpbIE, SIBJISISICH CBOEOOPa3HO MPUUYMHOIA
1 CTUMYJIOM, 00eCIIeunBaIOT CMEHY (ha3 MCTOpHIe-
CKOTO Pa3BUTUSI ¥ BO MHOTOM OOYCJOBIMBAIOT
(hopMHpoBaHE TOCMOACTBYIOIIETO OTHOIIEHUS
YesloBeKa K OKpyXarollieii cpene;

* JIMHaMUKa IeMorpapuuecKmx IPOLeccoB — Oe-
CIpPEPHIBHBIM POCT HaceleHMs, KaKuM Obl Xella-
TeJIbHBIM OH He TIPECTABISUICS C TOUKM 3PEHUS OT-
JeIbHBIX CTPaH, SABISICTCS OTHUM M3 IJIaBHBIX MC-
TOYHUKOB IJIOOAJILHBIX OMACHOCTEM, TaK KaK Mpu-
BOIWT K YCWJICHUIO AudQepeHIrauy ypoBHSI 1
KayecTBa XU3HU HE TOJBKO MEXAY Pa3BUBAIOILIM-
MUCS ¥ Pa3BUTBIMM CTpaHAMM, HO ¥ MEXIY caMi-
MU pa3BUBAIOLIMMUCS CTpaHAMM U JaXe BHYTPHU
KaxIoi U3 HUX.

* CclefyeT YYUTHIBATh BHYTPEHHIOI MMMAaHEHTHYIO
AKTUBHOCTD CaMOii TIPUPOIBI — OTHOM U3 (HOpM Ta-
KO aKTUBHOCTH SIBJISIOTCS KaTacTPO(bl MPUPO.I-
HOTO ¥ COLIMOTIPUPOTHOTO MPOUCXOXICHUS.

[Tpr BceM pa3HOOOpa3WM TI0OANBHBIX TPOOJIEM
OHM 00J1aJat0T O0IIEH CIIEIM(UKOI, BEIICSIONMEH NX
Ha (oHe JApYruX MpOLECCOB U SIBICHUI MUPOBOTO pa-
3puThs. CoBpeMeHHas CTamWs Pa3BUTUSI MUPOBOIA
9KOHOMMKM TIPMHECIA YeJIOBEYECTBY MHOTO TOCTIIKE-
HUI U OJIHOBPEMEHHO IIyOOKO M3MEHWJIA Hallly Iuia-
HETY, TIOCTaBMJIa Mepe]l MUPOBBIM COOOIIECTBOM TPYI-
HO pa3pellMMble 3aauu U TPO3UT eMy KaTacTpodaMu.
OO01mIecTBY HE OCTaeTCs HUIETO MHOTO, KaK BO3MOXHO
OBICTpee TIPUOTM3UTBCS K TOH (Dase CBOEro pasBUTHA,
T7ie OHO HAyYMTCS MOMIEPKUBATH B TADMOHUY M PaB-
HOBECHHM C MPUPOIOI CBOM SKOHOMUYECKHE 3aBOEBA-
HUSL.

BbiBOAbI

[MpoBeneHHOE HMCCIemOBaHKME IMOKA3BIBAET, UYTO B
COBpPEMEHHBIX YCIOBMSIX IMPOLECCH TIobanu3alun
MPUBOIAT K YCUIICHUIO TPOTUBOPEUMii B MUPOBOM XO-
3aiictBe. TlonTBepKIeHWEM 3TOMY SIBISICTCS IIEITBIA
KOMIIIEKC TITOOANBHBIX TPOOIeM, TaKMX KaK MpPOIO-
BOJILCTBEHHAs1 0€30MacHOCThb, JAeMorpadpuueckue
CIBUTH, BOCHHBIE KOH(MIUKTHI C IPUMEHEHUEM SIep-
HOTO M MHBIX BUIOB OPYKMSI MACCOBOTO YHUUTOXEHUS,
pacTyluil pa3peiB B ypOBHE COLMATLHO-IKOHOMUYE-
CKOTO Pa3BUTHS MeXIy CTpaHaMH. BeIxom m3 cosmaB-
HIEerocsl MOJOXEHUS] OMH — HEoOXOOMMO CMEJo,
OOBEKTUBHO ¥ BCECTOPOHHE OLICHUB CYTh MIPOUCXO-
IIETO, B3BECUB BCE CHMIIBI M BO3MOXHOCTH, HAMETUTh
abCOIIOTHO HOBBIH KypC Pa3BUTHSI.
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MATEMATWUYECKAA MOJENb ONPEAENEHUA ONTUMAJIbHOTO
WHCTPYMEHTA 3AUMCTBOBAHISA

H.A. cToMuH

TOMCKWI rOCYAapCTBEHHBIA YHUBEPCUTET CUCTEM YNIPABREHNS W PAAMO3INEKTPOHMKA
E-mail: inick@sibmail.com

lMpencrasneHa Mofenb ONpeneneHVs onTUMabHOro HCTPYMEHTa 3aMMCTBOBaHMS C TOYKM 3PeHUS COOTHOLLEHNS] PUCKa BO3MOXHOIO
POCTa MPOLIEHTHBIX CTaBOK 1 CTOMMOCTY 0BCITYXVBaHWUS MHCTPYMEHTa. [lpruBeneH npyuMep npuMeHeH1s MOREM 4715 BbIOopa UCTOYHU-
Ka yHaHCpoBaHms neguLmta obnactHoro biogxera ToMckov obnacty.

KnioueBsble croBa:
Obnvraumm, [OXOAHOCTb, PUCK, AOPALMS, MOLAEb.

Key words:
Bonds, yield, risk, duration, model.

[Tepen M100bIM 5KOHOMUYECKUM CYOBEKTOM, TIPH-
HSBIIMM pellleHHe B 3aMMCTBOBAaHUM JEHEXHBIX
CPEACTB, BO3HMKAET BOIPOC BLIOOPA UCTOYHMKA 3aUM-
cTBoBaHMs. Ha maHHOM 3Tarme y psina cyObeKTOB yxe
UMEETCsl HeKOTOPbIM MopTdesb 3aMMCTBOBaHUi, a
TaKKe MOTYT OBITH OIpeneeHbl BO3MOXHOCTH IS HO-
BBIX 3aMMCTBOBAHUIA: TOCTUTHYTBI COTJIAIIEHUS O BbI-
Jlaue KpeAuTOB, MPOBEAEHO MPeABAPUTEbHOE MapKe-
TUHIOBOE MCCIeNI0BaHUE phIHKA 00aMranuii. B atom
Cllyyae aKTyaJbHbIM SIBJISIETCSI BOMPOC BbIOOpa WH-
CTpyMEHTa 3aMMCTBOBaHUI (Kpemuta jubo obiura-
LIMOHHOTO BBIIYCKA), a TAaKXe €ro mapaMeTpoB (Cpou-
HOCTH, aMOPTHU3alLIMH1).

Ommbka mpu BhIOOpPE MHCTPYMEHTa 3aMMCTBOBA-
HUIl 1 ero mapamMeTpoB MOXET MPUBECTU K YBeJuue-
HUIO €T0 CTOMMOCTH, a TAKXE K YBETMUEHHUIO pUCKa pe-
(brHaHCUpPOBaHMS 00S3aTENbCTB, YTO, B KOHEYHOM
UTOTe, MOXKET ITPUBECTHU K Ae(PONTY U OAHKPOTCTBY.

B pabote [1] mpencraBieHa MaTeMaTUyecKasi Mo-
JIeJIb OTpeieieHUs] ONTUMAbHOM (IO COOTHOLIEHUIO
PHCK/MOXOTHOCTH) CPOYHOCTH JOJITA.

I1pu paBHOMEpHOM MpoduIIe J0JTa CPOYHOCThIO T'
ero pedHMHAHCUPOBAHME O3HAYaeT HEOOXOAUMOCTb
€XeroJHOro NpuBJeuYeHMsI 3aiiMOB B 00beMe MPOIOp-
uuoHanbHOM 1/T 0T CyMMBI 0T,

B ciryuae pocra MpoLEHTHBIX CTABOK OCYLIECTBIIE-
HUe 3aMMCTBOBAHUI MIPUBEAET K POCTY CTOMMOCTHU 00-
CIYXMBaHU 10JTa St 10 BEIMYMHBI, PACCUMTHIBAEMOI
B COOTBETCTBUHU C BhIpaxXeHueM [1]:

St=R+r(t)t/T, (1

rae R — CTouMOCTb 00CTykKMBaHUs noJra (3¢ deKTHB-
Hast JOXOIHOCTb) B % roloBHIX; () — BeJIMINHA POCTA
MIPOIIEHTHBIX CTABOK (CTpeCcC BO3IEICTBHE).

[TepBoe cnaraemoe B (1) — oxxugaemast CTOUMOCTb
00CTy)XMBaHUS 10JIra, BTOPOE — PE3YJbTAT CTPECC BO3-
JIEVCTBUSA, 3aBUCSILIUI OT ET0 UHTEHCUBHOCTHU F U JUTU -
TEJIbHOCTHU 1.

B cityuae TpeyrosibHOTO Mpoduis noranieHus 1071-
ra 3aBHCHMOCTb CTOMMOCTH OOCIYXKMBaHMS OT CPOKa
CTpecCc-BO3AENCTBUSA M3MEHUTCS B COOTBETCTBMU C
dopmyoit [1]:

St=R+2rt/(T+1),
T
e v = Zr(fi)/ T — cpemHuii IO KPUBOI JOXOIHO-
=1

CTU POCT CTaBKU B PE3YJIbTATE CTPECC-BONCHCTBUS.

ABTOpBI paboThl [1] caenaau BBIBOA O TOM, UTO
TPEYTONBHBIN TIPOQWIb TIOTAIICHNS IONTa SIBIISETCS
Oonee 3¢(HEKTUBHBIM, YeM paBHOMEPHBIHA.
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