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KAK ®UHAHCOBASAl AKALEMMUA
BMUCbLIBAETCSl B HOBYHO 3HOHOMMUKY?

YauButenbHbie coBnageHns nPenogHoOCUT MHOIAa Xu3Hb. Hy, KTO 6Gbl NpeanonoXuia, 4T0 UMEHHO B
AONroxaaHHbIA 06UNENHbIN rog - rog 90-netns KpynHeiwero ¢puHaHcoBoro Bysa Poccumn secb mup 6yaer
coTpsicatb He KaKoM-HUbyAb, @ UMEHHO PUHAHCOBbLIA Kpu3nc. U ®uHaHcoBas akagemus 6yaeT aKkTUBHO
3aHMMatbCs pa3paboTkon mep no 6opboe ¢ HuMm. ypHan «Mup HOBOH IKOHOMMUKKN» NO3ZPABASET POAHOMN
BY3 U OTKPbIBAET NPa3gHNYHbIA HOMEP GParMeHTOM UHTepPBbIO, JaHHOI0 PeKTopoM PUHAHCOBOM aKaje-
mun npm lpasutensctee PO npod. Muxannom A6gypaxmaHoBuyem ICKUHAapoBbIM . Mbl ropgumcs Tem,
yr0 PuHaKagemns BMeCTe C APYTMMU BeAYyLUMMM By3aMm CTPaHbl CMeO0 Lwaraet B Mup HOBOH 3KOHOMUKAN.

- Muxaun A6agypaxmaHoBuy, B aToM rogy ®vHaHcoBas akagemusa npu lNpasutenscree PP otmeyaer 3Ha-
MeHaTenbHyo aaty. C KakMMK pesynbTaTtamu By3 NOAOLIEN K 3TOMY COObITUIO?

- [la, B Hayane mapta mbl otmeyaem 90-netne ®uHaHcoBoM akagemuu npu lpasutenbcree Poc-
cuiickon ®epepaumnn. By3 Beaer cBoro uctoputo co 2 mapta 1919 roga, Koraa 6bi10 OCHOBaHO nepBoe
B UCTOPUU OTEYECTBEHHOIO IKOHOMMWYECKOro 06pa3oBaHuMA cneunanm3npoBaHHoe GMHAHCOBOE BbiCLiEe
yyeOHoe 3aBeaeHne - MOCKOBCKUIA GMHAHCOBO-3KOHOMUYECKUIN UHCTUTYT. CerogHa ®uUHaHCoBasA aKajae-
musa - 310 21000 cTyaeHTOB, KOTOpble 06y4alOTCA N0 NPorpaMMam BbICLIEr0 U CPeJHEro crneyunanbHoro
o6pa3oBaHua. 1o noutn 600 acnupaHToB. Yyawmmucsa Akagemun aBnatoTes npeacrasurenu 46 crpax
MUpa, OHM NPOXOAAT 06y4eHUe B 6Gakanaspuarte, MaructTpatype, acnupaHType, nonyyatT AONONHUTENbHOE
npodeccmoHanbHoe ob6pasoBaHune. ToNbKO 3a nocnegHuWe ABa rofa B Hallem By3e NMPOLAM NOBbIWEHUE
KBanUudUKaLMU UAK NONYYMNU CBMAETENLCTBO NO nepenoarotoBke okono 48000 rocyaapcTBeHHbIX cny-
wawmx. CerogHsa y Hac 11 dunuanos, KOoTopble pacnonoxeHsl no Bced Poccuu: B bnaroseuweHcke, Kpac-
Hosipcke, Mepmu, Kupose, bysynyke u gpyrux ropogax.

- [okasaTenu BneyatnsioT, HO BPsA 1M BCE-TaKU KONMYECTBEHHAN CTOPOHA Jena ABnsercs rnaBHou. 06-
patumcs K BONpocy, NOCTOSAHHO MHTEPECYIOLEMY Hall JypHai: YeM aKageMuUs MOMOraeT pactu HOBOMY
poccuitickomy 6u3Hecy?

- Ha nogen, pabotarowmx B 6U3HeCe paccyMTaHO B NepByH 0Yepeib BTOpPOE Bbicliee 06pa3oBaHue.
NU3BecTHO, 4TO MHOrMe Npuwnu B 6usHec B 90-e roabl, He UMeA 3IKOHOMMYECKOro o6pa3oBaHusa. Orpom-
HOE KOJINYECTBO 3aMeyvaTeibHbIX PYKOBOAMTENEN, la U HE TONIbKO PYKOBOAUTENEN, NONYYMIM B HALLEM By3€
BTOpOe Bbicee obpa3oBaHue. HegaBHO He3aBUCUMOE PEUTUHIOBOE areHTCTBO «PenTOP» COBMECTHO C
accouunauuen «[lenosasi Poccua» npoBenu paHxMpoBaHWE POCCUMNCKUX BY30B MO YCNELIHOCTH BbiMYyCKHU-
KOB, KaK No nepBoMy, TaK 1 N0 BTOPOMY BbiclueMy 06pa3oBaHuio. M no gaHHbIM areHTcTBa, PMHaKagemus
BOLU/IA B TPOMKY NyYLUMX BY30B CTPaHbI.
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- ®uHakapemMus U3BECTHA U3JaHUEM HepBOKﬂaCCHOVI yqe6|-|017| nuTepartypbl. B yem cocToaT coBpeMeHHbIe
NPUOPUTETbI U3AATENLCKON MOAUTUKM By3a?

- C aToro roga, Kak u apyrue By3bl, Mbl NepexogMm Ha ABYXYPOBHEBYH) CUCTEMY NOArOTOBKK, N0 Npo-
rpammam 6akanaspuara U maructTpatypbl. B cBA3M ¢ aTUM BCe Hawu yyebHble n3faHus 6yayT nepeopueH-
TUPOBaAHbI HA HOBYK CUCTEMY 00y4YeHusl. BOT, Hanpumep, y MEHSl Ha CTONe NEXUT TONbKO YTO BbiluejLllas
KHUra pns 6akanaBpuarta «3KOHOMUYecKan Teopus. Kelcbl U3 pOCCHMIICKOM NPAKTUKW», CO3AAaHHAs KO-
NEeKTMBOM aBTOPOB noj pen. Hatanou HUKonaeBHb! [lymHOM M MOEMN.

- B yem 0co6eHHOCTb 3TOro M3gaHua PuUHaKageMun - cepumn KeicoB No pasHbIM aucuunauHam? Kakue
NpenMyLLecTBa OHM JAIOT CTyAEHTaM U npenogaBaTensam?

- Bo-nepBbiX, B HALLIMX KeWcax Mbl AeNaeM aKLEHT Ha POCCUICKYHD NPAKTUKY, pacCMaTpUBaeM KOHK-
peTHble CUTyaLunu U3 POCCUMCKOW IKOHOMUKK. BO-BTOPbLIX, OHU paccYUTaHbl HA HOBYIO CUCTEMY NOATOTOB-
KM KagpoB. Bbl 3HaeTe, 4TO MAEONOrMA NOCNELHUX FOCYAAPCTBEHHbIX 06pa30BaTebHbIX CTaHAAPTOB 3a-
KNK4aeTcs B pa3apaboTKe «KOMNETEHTHOCTHOrO» NoaxoAa K 06y4eHuIo. Yualminca npuobpeTaer He TONbKO
Habop 3HaHUI, HO U KOMNETEHL UM, KOTOPblE OH CMOXET UCNOJIb30BaTb HAa NPaKTUKe.

Mbl nnaHnpyem BbiNyCTUTL CEPUI0 TaKMX KeicoB. Kadbeapbl MUKPOIKOHOMUKU U MAKPO3KOHOMUKM yKe
noaroToBM/IM NepBblie PaboThl, MAET paboTa M Ha ApYrux Kadeppax. CunTalo, YT0 0CO6EHHO BaXHbI KEMChI
ANSl MarucTpatypbl, NOCKONbKY TaM KOJIMYECTBO JIEKLUI AOKHO ObITb CBEAEHO K MUHMMYMY. U 3TO yiKe He
Knaccu4yeckue NeKuuu, Koraa npuwen npodeccop, npoynTan TEKCT M cKasan: «[1o0 CBUAAHUSA, BCTPETUMCS
Ha ceMuHapax». HeT, Kaxaas NeKuuMs LONKHA HOCUTb XapaKTep 006CyXAEeHMA-aucnyTa, rae B NOJHOW Mepe
MOryT NpoABUTbL Ce6s U npenojaBaTtenb, U CTYAEHT. Beab 3T NeKuUM paccymTaHbl Ha y4yaLuxcs, KoTopble
YXe noayyunu Boicliee o6pa3oBaHue. UM HyXHbl HOBble JONONHUTENbHbIE 3HAHMS, HABbIKU, KOMNETEH-
uuu. lymato, 4TO HalK KEWCbl NO3BONAT CTYAEHTAM NPUOGPECTM peanbHble 3HAHUS.

- ONeKTpoHHbIEe y4e6HUKM DUHAHCOBOI aKafeMUKU TaKKe CnoCco6CTBYIOT BbipaGOTKe TeX caMbIX Komne-
TEHLMIA, 0 KOTOPLIX Mbl FOBOPUM. OHU TaKke ABNAIOTCA OAHUM U3 MHHOBALMOHHBIX NOAXOAOB K 06pa3oBa-
HUIO?

- A6ContoTHO BepHO. byKBanbHO B NpoLWIbIA YeTBEPr A €3AKUN B Haw LLeHTp OTKpbITOro 06pa3oBaHus.
Ero coTpyaHuKu ¢ ropfocTbio NOKa3bliBaan MHE OrPOMHOE KOJIMYECTBO 3/IEKTPOHHBIX Y4eOHUKOB, KOTOpble
OHM Ucnonb3ylT. lporpamMma y4ye6HMKa TaKoBa, YTO BCAKUM pa3 Npu HenpaBWAbHOM OTBETE OTCbllaeT
K onpeaeneHHomy naparpady Kypca. Takum 06pa3om, Mbl CO3AaeM He NMPOCTO INEKTPOHHbIN y4eOHUK, a
oGyyarowyo nporpammy, no3sonsaowWwy0 3dGeKTMBHO NPOBEPUTb NOAYYEHHble 3HaHUA. MHOrne U3 HUX
BbIIOXeHbl Ha cepeepe. Takum 06pa3om, BCe chyliaTtenun, CTyaeHTbl 0YHOM M 3a04HON Gopm 06yYeHus
MMEIOT AOCTYN K 3/IEKTPOHHbIM y4e6HMKaM. [locnegHUe roabl Mbl aKTUBHO paboTaeM Haf CO34aHUEM ANEK-
TPOHHbIX y4e6HUKOB. [lymato, 4To 3a HUMM GonbLUOE Oyayuiee.

- Muxaun A6pypaxmaHoBUY, Kakum Bbl Bugute oyayiee ®@uHakagemmn? KakoBa panbHeiluas KOHUenuus
pa3BuTUs By3a?

- Ecnu roBopuTb 0 KOHLENLKK AabHENALLEro pa3BUTHS, TO B NEPBYIO 04epeab Mbl CTaBUM 3ajaudy npe-
BpaleHus PuHaKagemMuu B UCCNea0BaTENbCKUIA YHUBEPCUTET. B nepcnekTuBe nnaHupyem ceptuduumpo-
BaTb HaLl By3 N0 MeXAyHapOAHbIM cTaHAapTam. Mbl XOpoLIO NOMHMM CBOE NPOLLIOE U aKTUBHO CTPOUM

oyaywee!
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CETEBbLIE BJIATA:
HOBbIE BO3SMOXHOCTU U NPOBJIEMbI
Ang NPEANPUHUMATE/IbCTBA

U. A. CTPENEL,
b. 3. H., npodeccop
MIMMO (Y) MWL, Poccun

B nocnepgHee Bpems Bce 60sblLee MECTO B U3HU U, COOTBETCTBEHHO, B 3KOHOMMYECKOW HayKe 3aHu-
MaloT CeTH, ceTeBble 61ara n ceTeBble pbiHKe. YT0 e 310 Takoe? Ham 6bl X0Tenocb 06paTUTb BHUMaHUE
Ha YHUKaNbHble YepTbl, NPUCYLLUE CeTEBbIM Gnaram, Ha UX NPUHUUNKUANBHOE OTAUYME OT TPAaAULUOHHbIX
6nar u Ha Te BO3MOXHOCTW M NPo6aembl, KOTOpPble BOSHUKAIOT B CBAASU C UX pacnpoCTpaHEeHUeM B npea-
NPUHUMATENbCKOMN JEATENbHOCTH.

CETEBAl 9KOHOMMUKA U CETEBbBIE BJIATA

KaKkne pblHKM Mbl MOXEM CYMTaTb PbIHKAMKU ceTeBbIX 6nar? 31o TenedoHHble yeayru, yenyrn UHTep-
HeTa, nporpaMmHoe obecnevyeHne, 6aHKOBCKUE YCayru, yCayru BO3AYLWHbLIX NEPEBO30K U MHOTUE Apyrue.
K ceTeBbIM OTHOCATCA yCNyru Tene- 1 paguoBeLiaTebHbIX KOMNaHWi. B cdepe aBMaLMOHHbIX NePeBO30K
NoABNSOTCA CETM GPOHUPOBAHUA 6GUNETOB. TaKMe PbIHKM BO3HMKAKOT NOBCIOAY, FAe CO3JaeTcsa CeTb, CBA-
3blBaloLLan Mexay coboi nogen.

Cetun, ceteBble 3 DEKTbI MOrYT NOABNATLCA B CaMblX HEOXMAAHHbIX 06NacTAX 6M3HECa U XU3HU. Bcem
NPUXoanNnocb BUAETb ANIMHHbIE 0Yepeaun nepes BXOAOM B MOAHble Kade, AUCKOTEKU M Knyobl. HecmoTtps
Ha IBHO U30bITOYHbIV CNPOC, BNaAeNblibl TAKUX 3aBeEHMI AaNeKO He BCEraa yBeNMYMBAIOT LiEHbl HAa CBOU
YCNYru, 4To 6bLIO Obl NOFMYHO C UX CTOPOHBI, €CNU AEUCTBOBATb B pamKaxX OO6bIYHbIX NpaBUi PbIHOYHOM
3KOHOMMKM.

[leno B TOM, 4TO 3a€Cb Ha 06bEM Cnpoca AEMCTBYIOT BHELWHUE ceTeBble 3ddeKTbl. Bo3HMKaeT He3pumas
CeTb: NOTEHLUMaNbHble NOCETUTENU OPUEHTUPYIOTCA HE TONbKO Ha NOBeJeHne TeX, KTO HaXOAUTCA BHYTPM 3a-
BELEHUSA, HO U Ha NOBEAEHUE TEX, KTO CTOMT Ha YyauLe, KTO He Nonan BOBHYTPb, XOTA U CTPACTHO XOTeN 3TOro.
Bbi6op noTpebutenei onpeaeneH counanbHbiIMM NPUYMHAMK, BbIGOPOM ApYruX notTpedutenen. ledcteutenb-
Hblil pasmep CeTH MHOFOKPAaTHO NpeBbIlaeT pasMepbl 3aBejeHuns. Takum 06pasom, ouepean yBenuuynBarT
nonynspHOCTb NOA06HBIX 3aBEAEHUN, OHM CNOCOOCTBYIOT POCTY UX COLUANbHOM LLEHHOCTU U, pasymeeTcs, Npu-
6bINbHOCTK. LieHbl HeNb3s YBENUUYUTD, TaK KaK MX NOAbEM CyLLECTBEHHO COKPATUT 0Yepeau, a, CneaoBaTenbHo,
COKpaTUT pasmep CeTH, Y4TO, B KOHEYHOM CYETe, MOXKET HebNaronpUATHO CKa3aTbCA Ha NPUGLINAX.
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B HOBOI 3KOHOMMKe ObIBaeT JOCTATOYHO CO3/laTh CETb WM CTaTb €e Y4aCTHUKOM, YTOObI nosy-
YyaTb cBepxXnpuobinKn. TaK, Hanpumep, POCT KONMYECTBA NCMXOAHAIMTUKOB M aflBOKATOB CNoco6CTByeT
HE CHUXEHUIO, @ YBETMYEHUID CTOMMOCTM UX YCYT, TaK KaK CTAHOBUTCA MOAHbIM, MPUHATLIM B 06LLeCTBE
MMeTb CBOEro ncuxoaHanuTUKa Mnu CBOEro pucra. Jinua nogo6HbIx npodeccuii co3aatoT cnpoc Ha ca-
MUX cebf, BbICTynas OT UMEHU CETH.

CeTeBble apdeKTbl IKCMNYaTUPYIOTCA U BO BPpeMs NpeanpasHUYHbIX npoaax. MoKynka noaapKa cTaHo-
BUTCA YeM-TO BPOJe MaccoBOro ncuxo3a. bonee Toro, HoBble NPA3AHNKM U CNeLUaNbHbIe NOJAPKHU, K HUM
NPUYPOYEHHbIE, 324aCTYI0 MHULUMPYHOTCA GU3HECOM, TaK KaK TpaanLua 06MeHUBaTbCA NoOAapKamMu aenaet
nocnegHue ceteBbiMM 61aramu (BCNOMHUM, HELABHO NPWXMBLLKECA B POCCUM BaNeHTUHKM).

PacnpocTpaHsieTcsl CeTeBoi MapKeTUHT, ceTeBas peKnama. BawHbIM CTaHOBUTCA He co3faHue 6nara
KaK TaKOBOro0, a CO3aH1e CeTH, NMPOAYLUPYIOLLEH U pacnpoCcTpaHAILLEen JaHHOe 61aro, U 3TO NPUHLMNK-
aNbHO OT/IMYAET CETEBYI0 IKOHOMMKY OT HECETEBOM.

Kakue xe 6nara ansotcs ceteBbiMM? [0 Hawemy MHEHUIO, ceTeBble 6ara cneayeT onpeaenaTb vye-
pes3 ux cBOWCTBA:

* KOMNJEMEHTapHOCTb, COBMECTMMOCTb U CTAaHAAPTHOCTb;
* CylecTBEHHasA 3KOHOMUA Ha macluTabe NPoM3BOACTBA;
* ceTeBble BHeLWHUe 3O DEeKTb;

*  3QEKTbl TOBYLLKM.

KomnnemeHTapHOCTb 03Ha4aeT, YT0 NOTPeOGUTENN Ha pbIHKAaX CETeBbIX 61ar OCYLWEeCTBASAKT NOKYNKY
6nara, KOTOPOEe MOXET 6bITb MCNONb30BAHO TOIbKO COBMECTHO C ApYrUMU GnaraMu: KOMNbIOTEPbI NOTPEG-
NAKTCA COBMECTHO C MOHMTOPaMK, a NporpaMMHoe o6ecnevyeHne COBMECTHO C KoMnbloTepamu. Takum 06-
pa3om, noTpe6MTeNU NOKyNaT He NPOCTO OTAENbHO B3ATble 6nara, a 4acTu cUcTeMbl, CeTU. C TEXHUYECKOW
TOYKM 3PEHMUSA, KOMNEMEHTAPHOCTb 03HaYaeT COBMECTUMOCTb, @ COBMECTUMOCTb TpebyeT, YToObl TaKkue
6nara pab6oTtanu Ha OAHOM CTaHAapTe.

CTpyKTypa MU3LEepHeK CeTeBblX 6nar OTAMYaeTcs OT CTPYKTYpbl U3AEPHEK 0OblYHbIX Gnar: 0CHOBHas
4yacTb M3[epPHKeK NPUXOAMTCA HA HayanbHbIM NEPUOL UX NPOU3BOACTBA, a NocaeayLee KONMpoBaHUe CTO-
UT HUYTOXKHO Mano. U3AepKKU U3roTOBNEHUS NEPBbLIX IK3EMMNIAPOB HENPONOPLUOHANbHO BEAUKK NO OT-
HOLIEHUIO K U3AEPKKaM Npou3BoacTBa nocnepyowmux. Ho 0c06eHHO BaxHO, 4TO camMo CO3JaHue CBA3aHO
C HECOnoCTaBUMO 6ONbLIMMM U3AEPKKAMU, YEM €€ paclimpeHue. ipyrumu cnoBamu, no pasHbiM JIMHUAM
AencTByeT MOLHbIN 3P PEKT IKOHOMUM HA MacluTabe NPOU3BOACTBA.

CnepyeT 06paTUTb BHUMaHUE €LLEe Ha OQHY U3 0COBEHHOCTEN CETEBbIX GNar: BOSHUKHOBEHME ABNEHNS,
AEHACTBYHOLLEr0 B TOM e HanpaBaeHWUH, YTo U 3O EKT IKOHOMMM Ha MacLiTabe NPou3BoACcTBa. Mbl UMeeM
B BUAY pacnpocTpaHeHue ceTeBblX BHELHNX 3ddeKToB. MoaBnseTca Bo3pacTaoLLasn [OXOAHOCTb 6nara ans
noTpe6uTeNnei: Kamabli JONONHNTENbHbINA NONb30BaTeNb CETEBLIM 61aroM YBENUYMBAET €ro NoaesHoCTb
ANS [pyrux MHAMBKUA0B. FOTOBHOCTb NAATUTL Y KaXAoro ciepylowero (Man «npeaenbHoOro» Ha A3biKe
TEOpHUH) MHAUBMAA HapacTaeT No Mepe NOAKNIOYEHNS K CETH HOBbIX U HOBbIX Y4aCTHUKOB.

Bcem 3Hakoma cuTyauus, Koraa ans Toro, 4tob6bl OpraHM30BaThb BEYEPUHKY UAKM 3aropoaHyHo Noesa-
Ky, He06X0AUMO HaGpaTb ONPeAeNeHHOEe KONMYECTBO YY4aCTHMKOB 6yayliero meponpuatus. BHavane ato
GblBaeT HENPOCTO, HO NOC/Ee TOro, KaK KPUTUYECKas Macca CHOPMUPOBAHA, HeNnatoLwmux MOXKET OKa3aTbes
Aaxe 60nblue, 4eM niaHMpoBanoch. [103ToMy 0CTAaTOYHO YACTO OPraHU3aTop NpuberaeT K YN0BKe, e3M1H-
bopmMuMpys NoTeHLMabHbIX YY4ACTHUKOB B TOM, YTO «M0EAET TAKOM-TO U TaKoii-To». [puyem, XoTa KpUTUYec-
Kas Macca c03JaeTcs MCKYCCTBEHHO, 3G deKT npucoeaUHeHNs HauuHaeT paboTaTb B A€ACTBUTENbHOCTH.
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To e camoe xapaKTepHO U NS APYruX ceTeBbix 6nar. HakonaeHne KPUTUYECKOI MaccChl, TO eCTb TAKOTO
KOJIMYECTBa Y4aCTHUKOB, NOC/E KOTOPOro NPUCOEAMHEHUE K CETU CTAHOBUTCHA BbIFOAHbIM, CYLLECTBEHHO
ANA AanbHeLero pacnpocTpaHeHUs CEeTeBbIX BHELWHUX 3G HEKTOB.

B oTHOWweHUM ceTeBbIX 6aar 4EMCTBYHOT M TaK Ha3biBaeMble 3G deKTbl NOBYLLKU UK 610KMpoBKK (lock-
in effects). 310 adpdeKTbl, CBA3aHHbIE C HOPMUPOBAHMEM ONpPEAENeHHbIX CTePe0TMNOB NoTpedneHus, 3a-
TPYAHAOLWMX Nepexoa noTpebutenen K apyrum pupmam, npomM3BoAALLMM aHaNOrMYHble 6nara.

b deKTbl NOBYLWIKM NPUBOAAT K TOMY, YTO NPOLLECC TEXHUYECKOrO Pa3BUTMA UAET HE TaK IMHENHO, KaK
MOXHO 6bin0 6bI NPeAnoNoKUTb. Ha rno6anbHOM ypOBHE €CTb BEPOATHOCTb MOABAEHUS TaK Ha3blBaeMbIX
MHCTUTYLLUOHANbHbIX IOBYLIEK, TO €CTb HE3(GdEKTUBHBIX YCTONYUBBLIX HOPM, NPUOGPETAIOLIUX camonoaae-
PXUBALOLWLMIA XapaKTep. XapaKTepHbI NpUMEpP TaKOW MHCTUTYLLMOHANbHOM NOBYWKKM - npo6nema QWERTY,
BnepBble onucaHHasa B paboTe amepuKaHCKOro akoHomucta 1. [laBuaa. A MMeHHO, pacnonoXeHue Kna-
BMLI cOOTBETCTBYHOLWMX 6YKB Q - W - E - R - T- Y paxe Ha HoBeMLweM HOyTOYKe onpeaensieTca TeXHU4eCKUMU
0CO6EHHOCTAMM KOHCTPYKLMU NEePBbIX NULLYLLUX MALIMHOK - CAIULUKOM TPYAHO nepey4uBaTb MHOrO MUNIU-
OHOB NoNb30BaTeNen, NPUBBIKILKUX K HEMY.

Oco6eHHOCTK 6nar, 00MeHUBAIOLLMXCA B paMKaX CETEBOW 3KOHOMUKK, €O3Jal0T HE0OX0AMMOCTb 0CO-
ObIX NOAXOA0B K AEATENbHOCTM GUPMbI, 3aHMMAIOLLENCA UX NPOU3BOACTBOM, M K PErYIUpYIOLLEi poiu ro-
CyfapcTBa Ha pbIHKAX 3TUX 6Gnar.

BO3MOX{HOCTU U ONMACHOCTU PACNMPOCTPAHEHUA CETEBbIX BJIAT

Mcnonb3oBaHKUe ceTel M LWIMPOKOEe pacnpocTpaHeHne CeTeBbIX 6aar OTKPbIBAET LieNblit pf HOBbIX CO-
LManbHO-3KOHOMWUYECKUX NEPCNEKTUB U BOSMOXKHOCTEN. C nomMoLbo cuctembl UHTEPHET M CONYTCTBYHOLIMX
CUCTEM U TEXHONOrMIA MHGOPMALMA O PbIHKAX M LieHaX B rno6anbHbIX MaclwTabax cTaHOBMTCA BCe 6onee ao-
CTYNHOM AN NOTEHUMaNbHbIX NOKynaTenen 1 NpoAasLoB. B kayecTBe npumepa MOXHO NPUBECTU TOPrOBIIHO
no noyte, NOCPEACTBOM UCNONb30BaHUA TeneBUaeHna unn NHTepHeTa.

Ho ato nuwb BepwurHa ancbepra. Camoe rnaBHoe, YTO PacLIUPATCA BO3MOXHOCTU UHGOPMALMOH-
Horo o6meHa. [lpyrue, 6onee TpaguLUOHHble GOPMbI MEMKAYHAPOAHOrO COTPyAHUYeCTBA (COBMECTHblE
npeanpuATUs, cTpaTernyeckne anbsaHcbl) 06nafatoT OrpaHMYeHHbIMU BO3MOXHOCTAMM UHGOPMALMOHHOIO
o6meHa, B TO BpeMsl KaK BUPTyabHble CETU NO3BOAAIOT NpeofoneBaTb aT0 orpaHuyeHune. Ceroans ¢op-
MUPYHOTCA MEXAyHapoaHble CEeTH, KOTOpble GbICTPO U YCNeWwHo pa3BUBaOTCA B YCNOBUAX rnobann3anum u
CyLLeCTBOBaHUSA 0CHOB MUPOBOr0 MHPOPMALMOHHOrO NPOCTPAHCTBA.

Co3paercs eguHoe UHGOPMALMOHHOE NoNe, NOpPOoXKAaloLiee Maccy NONOKUTENbHbIX BHELWHUX 3¢-
$eKToB (3KCTEpHaNMiA) AnA UL, UMEKOLKX K Hemy AocTyn. [Ipn 3TOM NONOAHEHME CO06LEeCTBa HOBbIMM
yneHamu, o6nafaroWUMmn AONOAHMTENbHBIMU TUYHBIMU BOSMOXKHOCTAMM, BeJeT K Ka4eCTBEHHOMY yiyuyLie-
HUIO BCel ceTU. Takum 06pa3oM, BO3HMKAET BO3MOXKHOCTb MYNbTUMIMKALUOHHOIO PacLIMpPeHUs NON0XK-
TEeNbHbIX IKCTEPHANUN.

0gHMM U3 Hanbonee CyLecTBEHHbIX (CoLManbHbix!) nocneacTBUM cnefyeT Ha3BaTb pacMPEHUE Kynb-
TYPHbIX CBAI3€# MeXay NH0AbMU Pa3NUYHbIX PEFMOHOB, HAUMUOHANbHbIX Tpaguuuin. CoBpeMeHHble cpeacTBa
KOMMYHUKauuu (UHTepHeT, CNyTHUKOBOE TeneBMAEHUE) AAOT BOSMOXHOCTb OCYLLECTBASATb EXELHEBHbIE
KOHTaKTbl KaXgoro MHAUBMAA C APYrMMW MHAUBMAAMM, HE3ABUCMMO OT MX MECTOMONOXEHUS U CTEeNeHU
yoaneHHoCTU Jpyr ot apyra. Takue BO3MOXHOCTU CO3Lat0T NPEANOCHITKA AN GOPMUPOBAHMSA 06LLMX KYNb-
TYPHbIX LLEHHOCTEN U 06LEeA0CTYNHbIX, MOHATHLIX B MMPOBOM MacLuTade, ctepeoTunoB noseaeHus. Cospe-
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CETEBbIE PbIHK/ B YC/10BUAX KPUSUCA

CnoxHo nu padoTaTtb Ha ceTeBbIX PbIHKaX B ycC-
noBusx Kpusuca? Mpucywu N MM KaKue-TO
cneuudpuryecKue TPYAHOCTU, UIM UX CYOBEKTbI
CTaNKMBAKOTCA B OCHOBHOM C OObIYHbIMM MpoO-
onemMamu 00LEIKOHOMUYECKOr0 Xapakrepa?
EcTb N1 KaKue-TO NpeumylLecTBa, CBA3aHHbIE C
AeATeNIbHOCTbI0 Ha ceTeBbIX PblHKax? B cBOMX
NoNbITKax OTBETUTb HA 3ajaHHble BONPOCHI Non-
poGyeMm OTTOJIKHYTbCA OT CBOWCTB CETeBbIX Gnar.
U KapTuHa c 3TOil TOYKM 3peHUa CKNaabiBaercs
B KPU3UCHBIX YC/IOBUAX ABHO HEOJHO3HAYHas.
TaK, 3a¢deKT macwiTaba, NpUCYLUiA CeTeBbIM
o6naram, 0e3ycnoBHO, MMeeT MNONOXUTeNbHOE
B/IMSIHUE HA pa3BUTHE CETEBbIX 0Tpacneii. B Kpu-
3UCHDbIV NMepuoA, KOrfga 0COOEHHO aKTyanbHOM
CTaHOBMTCH 3ajavya MWHUMMU3ALUUU U3[EPHKeEK,
NOHMKaIOLMECH CPpeiHNe U3[EPKKHN NOBLILWALOT
KOHKYPEHTOCNOCOGHOCTb CETEeBbIX Onar.

CeTn - oAMH U3 HEMHOIMX CEKTOPOB 3KOHOMM-
KK, KOTOPbIiA CNOCOGEH AelleBo GUHAHCUPOBATD
CBOI0 IKCMAHCHIO.

Ha cta6unbHocTb OM3HEca paGoTaeT U adpdeKT
NOBYLUKH. YK €CJIN Tbl KIUEHT CETH, TO TAKOBbIM,
BEPOSITHO, OCTaHELWbCs U NpU Kpusuce. bonee
TOro, ponb appeKTa NOBYLIKN MOXKET faXxe yBe-
JINYMBATLCH, TaK KaK B KPU3UCHDLIX YCIOBUSAX
npo6nemMaTM4HO HECTH [ONOJIHUTENbHbIE U3je-
PXKKN, CBAI3aHHbIE C MEpexoAoM Ha notpeone-
HUe HOBbIX TOBApOB U YCNyr, ¢ 00y4EeHMEM U T.N.
EAMHCTBEHHBLIM CEPbE3HbIM CTUMY/IOM K 3TOMY
LIary MoXeT GbiTb HU3KaA LeHa HeceTeBbIX aHa-
NI0roB, HO, yuuTbiBaA 3ddeKT macwraba, Bpsaa
JIN Ha 3TOM NoJie BO3MOXHbI CEpbe3Hble KOHKY-
peHTbl Ang ceTeBbiX 6nar. CeTeBblie BHELIHME
3¢deKTbl, HaNpPOTUB, TaAT B cebe B nepuoj
Kpu3uca 3ameTHblie PUCKU. B cnyyae cokpaue-
HUSl KOJIMYECTBA Y4aCTHMKOB CETH, YTO BMOJIHE
BO3MOXHO B YC/IOBUSIX MafleHUsi [0XO[0B MOT-
peouTenei M CoKpalleHUs NaaTexxecnocooHoro
cnpoca, nojie3HOCTb CETM HaYHeT AUHAMUYHO
M HenpepcKasyemo napatb. A B COBOKYMHOCTH
¢ MHPOPMaALUOHHBIMU KAacKajaMW HeraTMBHOro
XapaKtepa 3T0 MOXeT faTb CUHepreTU4YecKuii
3¢ ¢deKT BNIOTb A0 NMOJIHOFO pa3pylleHUs ceTe-
BOiA OpraHu3aLum B oTpaciu.

MEHHOMY Ye/I0BEKY fOCTYNEH OrPOMHbIA 06bEM WH-
dopmaumnK 0 KylbType U 06pase KNU3HMU, OTAUYHbIX
OT TEX, KOTOpble CBOWCTBEHHbI ANA €ro CO6CTBEH-
HoiA cpeppbl. MponcxoauT B3aMMOCONPUKOCHOBEHUE
¥ B3aUMOB/IMAHWUE PaA3IMYHbIX KYNbTyp, U NpoLiecc
3TOT, YYMTbIBAs paclIMUpPSALLMUECH BO3MOKHOCTHU
06LIeHns, CTaHOBUTCA Bce 6onee NPOCTbIM U f10-
CTYMHbIM.

N3BecTHO, 0AHAKO, YTO 3a4acTy0 NO3UTMBHOE
IBNEHUEe NOPOMNAAET CBOK NPOTUBONOJIOKHOCTb B
BUAE TEX UM MHbIX HEraTUBHbIX nocneacTsuit. Mon-
HOCTbIO MPUMEHNUMO 3TO U K MHDOPMATH3aLUU 06-
lecTsa.

UHpopmauum aencTBMTENbHO CTano 60nbLue 1
OHa cTana focTynHee Ans WHUPOKOro Kpyra auy,. Ho
3TOT e KONoCCcanbHO BO3POCLIMIA 06bEM UHPOP-
MaLuMmn co3gaeT u peanbHble TPyaHOCTU. UHdopma-
LMA NPOAJOMKAET pacTi, Hem3bexHas NpoTUBOpe-
YMBOCTb UCTOYHMKOB CO3JaeT NPOTMBOPEYMBOCTb
camoh uHdopmauuu. B maccuax uMHPopmauuu
NnopoW HeNnerko pa3oéparbca gaxe cneuuanucram,
He roBOpSA YiKe 06 NPOCTLIX IAAX, KaK Mbl TOMHUM,
BCE MHTEHCUBHEE BOB/EKAKLWMXCA B MHGOpMaLU-
OHHble ceTu. B cBoei cTaTbe «PauMoOHaNbHOCTb KaK
npowecc U NpPoAyKT MblwneHus» Fep6ept CanmoH
O0TMeYaeT, 4To0 WMHPOpPMaLUs ABAAETCA HECOM-
HEHHbIM 61arom NuWb B MUpPe, rae ee mano, a B
YCNOBMAX, KOraa BOKPYr npegnaraerca 6onbluioe
KONMYeCcTBO pa3Ho06pasHoOW MHbOpMaUMUK, OHa
3a4acTyl0 HayMHaeT urpatb OTpULATENbHYIO POb,
OTBNIEKas Hac OT CyLWeCTBEHHOro, U LeNCTBUTENb-
HbIM 611arom, peaKUM Pecypcom CTaHOBUTCS HE UH-
dopmaums, a BHUMaHue'.

Bce 310 NpUBOAUT K CYLLECTBEHHOMY YCNOX-
HEHUI0 3KOHOMMYECKOMN XM3HWU. Npobnemoii cra-
HOBUTCSHl Y}Xe He camo nony4yeHue MHoOpMaLuum,
a BO3MOXHOCTb €€ Ka4eCTBEHHOW 00padooTKU. B
CBSI3U C BbILIEU3NIOKEHHBIM BO3HMKAKOT TPYAHOCTU
AanbHeMWero pasBUTUA CETEBOW OpraHu3auumu.
KoHcTpynpoBaHue ceTeBoi opraHusauuu Tpedyer
dopmupoBaHue MHGOPMALUOHHOTO NMOTOKA MEN-
Ay yYaCTHMKaAMMK TOro 3KOHOMMYECKOro npowecca,
B OTHOLLEHUU KOTOPOro oHa co3paetcs. [pu atom
Heo6xoAMMO 06ecrneynTb ObICTPbIA AOCTYN HOBbIX
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YY4aCTHMKOB K CyLLeCTBYIOLMM WHGOPMALUOHHBIM
matepuanam, 6bICTPbIA AOCTYN BCEX YHACTHUKOB K
HOBbIM MHGOPMALUOHHBIM MaTepuanam, 6bicTpoe
YCTaHOB/IEHUE NPAMbIX MHOTOCTOPOHHMX, Npeumy-
LeCTBEHHO FOPU30HTaNbHbIX, CBA3EW MEXAY yyac-
THUMKamu. Bcero aToro 6biBaeT AOCTaTOYHO CNOXKHO

Eule ogHO CBO/CTBO CETEBbIX Gnar - Kommie-
MEHTapHOCTb - B NNaHe BO3AEHCTBUS Ha 3KO-
HOMMYECKHME NPOLECChbl B CETAX CKOpee Hecamo-
CTOATENbHO, HO CNOCOGHO YCUNIMBATb NMPOLLECChI,
nopoXaeHHble APYrMMM WX CBoiicTBaMM. TaK,
npu pocte cCeTM KOMMJIEMEHTapHOCTb oGecne-

AOCTH'b. YMBaeT pacnpocTpaHeHue W MOAepKaHue Mno-
Mbl ye roBOpuUAM O TOM, Y4TO MHMOPMaLM- noxwutenbHoro a¢¢eKra macwraéa. 3ato npu

OyaeT cnoco6CcTBOBaTb Pa3BUTUIO HEraTUBHOIO
MyNbTUNIMKALMOHHOIO 3¢ PeKTa.

naBHaA 3afaYa B KPU3UCHOW CHUTyauuu - He
AONYCTUTb NAafleHUSl 00bEMA CETH HUKE KPUTH-
4YeCKOil mMaccbl, KOrga HaYyMHaeT pe3Ko napartb
nosie3HOCTb CE€TH, U CTABMTCA NOJ BONPOC camo
ee flanbHeliluKe CylecTBOBaHHE.

KynbTyp. Ho ecTb U o6GpaTHas cTopoHa npouecca,
KOria NpPOMCXOAMUT BbITECHEHUE TPAAULMUOHHbIX
rpynnoBbIX CBA3€iH GYHKUUOHANbHBIMU MHGOPMA-
LMOHHBIMU CBSI3SIMU, YTO COMPSIKEHO C PAa3BUTUEM
B3aMMHOr0 OTuYYXAeHUs mexay noabMu. Kak Hu
CTPaHHO, B 3NOXY IN0GANU3aLUOHHBIX U3MEHEHUI
U B3aMONPOHUKHOBEHUS KYNbTYP LLEHTPOOEMHbIE
CWNbl MOTYT OKa3aTbCA CWJIbHEE LeHTPOCTPeMMU-
TeNbHbIX.

0co60 cneayeT ckaszaTb 0 COXPAHSHLLENCA aCUMMETPUYHOCTU B OCTYNE K MHOPMALMOHHBIM UCTOY-
HMKaM pasNuyYHbIX CTpaH. Pasnuuus B MaTepuanbHOM M 06pa30BaTeNbHOM YPOBEHDb He NO3BONSAOT 06€ec-
ne4ynBaTh B 3TOM OTHOLIEHWU PABHbIE BO3MOXHOCTU BCEM YIeHaM MeXayHapOAHOr0 3KOHOMUYECKOTO NPo-
CTPAHCTBA. A MOCKONbKY NpoLecc MHGOPMaLMOHHOIO pasBUTUSA MAET HapacTaloWMMKU TeMnaMu, pas3pbiB
B NiaHe o6ecnevyeHHOCTH MHbOpMaLMen yBennumBaeTca. BnonHe peaneH packon HaceneHUs Ha anuty,
KOTOpasi BOB/IeYEHa B CETb U NOTOMY NOJIb3YETCA BCEMU NONOKUTENbHBIMU BHEWHUMU 3G dEKTaMu 0T npe-
GbIBaHUS TaM, U NPOYYI MacCy, CETEBbIX GNar IULIEHHY.

HaKoHel, HECOMHEHHYI0 ONacHOCTb CO3AaeT Nnpobaema BAMAHUA. YYUTbIBAA OrPOMHbIMN NOTOK UHOP-
MaLum, KOTOPbIA 06PYLUIMBAETCA Ha HAc eXeAHEBHO U 04eBUAHYI HECNOCOOHOCTb ero 06paboTaTth, TUNO-
BOW CTAHOBUTCH CUTyaLusi, KOrga mMbl Bbloupaem He MHpoOpMauUuio, a UCTOYHUK UHopmMaLmuu! ToT, KTo
ynpaBnsieT UM, GpaKTU4YEeCKK ynpaBnsieT U Hamu. OCcTpo BCTaeT BONPOC O TOXAECTBEHHOCTU KOHTPONSA Hap,
MHPOPMALUOHHBIMU TEXHONOMUAMM U CETAMU KOHTPOH Haf 061LeCTBOM.

COBMECTUMbI IU UHOOPMALIUOHHbLIE CETU U NPABO?

Ocobyto 0CTPOTY B CBA3K C POCTOM MHGOPMALMUOHHBIX CeTen NpuobpeTaet npobnema 3awmntbl UHGOp-
mauuu. Mpu coBpeMeHHOU HU3KON CTOUMOCTU KONUPOBAHUA U NPU CUALHOM Pa3BUTUU KOMMYHUKALLUMN He-
Nb35 AeicTBoBaTh CTapbiMK MeTogamu. HeBO3MOXHO, Hanpumep, UCNOAb3YA OAHO LWL NaTEeHTHOE NPaBo,
OCTaHOBUTb PacnpocTpaHeHne CEeKPETHbIX TEXHONOrMI. HUKTO He CTaHeT epTBoBaTb CBO60A0N MHOpMa-
LLMOHHOrO NPOCTPaHCTBa paju 3aluTbl NpaB COOCTBEHHOCTU HA Kak1e-nnMbo BMAbl UHPOpMaL UK.

OyeBUAHO, Camoe NyyLuee, YTO MOXHO cenaTh C TaKUM IErKo KONMpyeMbiM COAepKaHMeM KaK MHdop-
mawus, - 3T0 NPoAaTh €ro, HO He KaK KONUI, a KaK KanuTan, TO eCTb CO BCEM Ha60pOM NPaBoOMOYMIA Ha Ka-
nuTan: npaBamMu NoKasblBaTb, U3MEHSATb €r0 U U3BJIEKATb U3 HEr0 NPUGLINL. UMEHHO Ha Npojaky KOHTEHTa
KaK KanuTtana, a COOTBETCTBEHHO, Ha BbIpAabOTKY METOAOB NPOJAXKMU TAKOr0 UHTEIEKTYaNbHOro pecypca,
o6palLaloT BHMMaH1e MHOrue 3apy6exHble uccnegoBaTenu, 3aHMmarowuecs npoéaemamu 3awmTbl npasa
MHTENNEKTYaNbHOW COGCTBEHHOCTH".
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Tem He MeHee, HeNb3s NONHOCTbH OTKA3aTbCA M OT NPABOBOM 3aLUTbl UHTENNEKTYaNbHON COOCTBEH-
HOCTH, Aia U COOCTBEHHOCTH BOOGLLE. B cBA3U ¢ BO3HMKHOBEHMEM WHTEpHeTa B 3TOM cdepe BO3HUKAET
LeNbli KOMNJIEKC Npo6nem.

MepBas npo6nema cBfi3aHa C 3aLMUTON OT SIBJIEHUS, MOJIYYMBLIEr0 Ha3BaHUE KMGEPCKBOTTUHrA.
CeTb nopoaMna HOBbIi HeMaTepuanbHblii aKTUB - LOMEHHOE UMS, TO ecTb 0603HaYeHue, cocTosLiee U3
HeCKOJIbKUX YacTeil, KOTOpoe AaeT BO3MOMXHOCTb NoNb30BaTeNsim MHTepHETOM NPUMEHATb B KayecT-
Be agpeca UMS, MMeloLLee CMbIC/IOBOE 3Ha4Y€HWe U CO3/jaHHOe MO NpaBuIaM onpeaesieHHOW Hepapxui.
JllomeHHOE UMA UMEeT MHOr0 06LIero ¢ ToBapHbIMU 3HaKaMn U GUPMEHHbIMM HAMMEHOBAHUAIMM, HO, B
OT/INYME OT HUX, LOMEHHOE UMS He NPUBA3bIBAET 3aABUTENS K KOHKPETHOMY poay ToBapa unu ycnyru. Ta-
Kasl LOCTYNHOCTb U OTKPbITOCTb JOMEHOB NpeBpaThIa UX B NPEAMET HEJ0OPOCOBECTHO KOHKYPEHLUH.

Perucrpaumeii n npoaaxeil JOMeHOB 3aHMMAIOTCS B KaTeropum nocpefHNKoOB. TOproBubl AOMEHHbI-
mu umeHamu (domain name traders) crapaloTca 3aperucTpupoBartb 06LLeynoOTPeOUMbIE CI0BA, TEPMHHDI,
COYEeTaHUsA CNOB U TEPMUHOB. A KMGepcKBOTTEPDLI (cybersquotters) perucTpupyloT UMeHa, HanoMHUHalo-
LUe UK faxKe NONHOCTbLIO KOMUPYIOLUe 3BECTHbIE TOProBble MapK1, TOBapHble 3HAKU U T. 1., BeAb ANS
npuBAeYEHNs ayAUTOPMU HAa CBOM CaliTbl OO/IbLLIOE 3HAYEHNE UMeeT Hannune onpefeneHHoro opaHaa.

CneKynsiuua AOMEHHbIMW UMEHaMM - KWOEPCKBOTTUHT - CTAHOBUTCH BECbMa NPUObLUIbHBIM J1€/10M.
06e3onacuTb JOMEHHOE UMS OYEHb C/I0XHO. Bo3HMKaloLKue cyaeOHble npouecchl B CBA3U C 3aXBaTOM
AOMEHHbIX UMEH 1eMOHCTPHUPYIOT HErOTOBHOCTb K NOA06HOMY pa3oupaTe/ibCTBY KaK CaMUX CTOPOH, TaK
U cyae6Hoi cuctembl. B Poccun npownu cyae6Hbie npouecchbl B CBA3W C 3aXBaTOM JOMEHHbIX UMEH:
u3BecTHble gena «Mocounbma», «Quelle», «Kogaka». B nepBbix ABYX ciny4asx Hef0OpPOCOBECTHOCTb
3axBaTYMKOB JOMEHHbBIX UMEH Oblna GbICTPO A0Ka3aHa, @ B NOCNEAHEM C/ly4ae NpULLIOCh 06palLaTh-
ca B Bbicwumii apouTpaxHblii cya. XoTs X0 BCeX Tpex pa3dupaTenbCTB CBMAETENLCTBYET O Heypery-
NMPOBAHHOCTH CYAEOHbIX NpoLeccoB B 3TOM 06/1aCTH, HO TO, YTO CyAeOHble pa3doupaTenbCTBa B 3TOM
cdepe Bce-TaKn Ha4aNMuChb, ABNAETCA NONOKUTENIbHON TEHAEHLUEN.

Ha mupoBoM ypoBHe efuHas NOMTMKA NO pa3pelleHUI0 CMOPOB B OTHOLEHWU JOMEHHBIX UMEH
obina npuHsaTa B aBrycte 1999 r. mexxayHapoaHoi opraHu3aumeii ICANN. 3ta nonMTuKa Ha3biBaeTcs
UDRP (United Dispute Resolution Policy) - Eaunaa nonutMka no yperynupoBaHuio cnopos B 06/1acTu
Ha3BaHuii aomeHoB. Hopmbl UDRP BKAKO4alOTCA B TEKCT A0roBOpa Npy OCYLECTBIEHUA perncTpauuu
AOMEHa U CTaHOBATCA 00513aTeNIbHbIMU AN BNajie/ibLieB JOMEHOB.

He meHee BaXHyI0 Nnpo6nemMy COCTaBNSAET HAa CEroAHALWHUA AeHb TOProBas 6a3aMH fAHHbIX, NPUYEM
B JAHHOM c/ly4ae peyb MAeT Kak 06 MHpopMaLMM KOMMepPYeCKOro xapakrepa, Tak U 06 nHpopmauyuu
NUYHOro cBoicTBa. Bo 60NbWIMHCTBE CTPaH, HECMOTPA Ha pa3nWUyHbIA NOAXO0A K 3TOMY BOMPOCY, Y4acTb
MHPOPMaLMK 3aKpbiTa Ana Ny6AUYHOro pacnpocTpaHeHus. Tem He MeHee, Ype3BblYaHO YacCTO 3aKpbiTas
UHdOpMaLMA NpoJaeTca TeMU NULLAMKU, KOTOPbIE UMEIOT K Hel focTyn. M ocTpoTta aton npo6nembl Hapac-
TaeT. Beab no mepe TOro, Kak K MHTEPHETY NOACOeAUHAIETCS BCe 60Nbluee KONMYECTBO KOMNbIOTEPOB, BCE
6onblue UHdOPMAL MK TUYHOTO XapaKTepa nonajgaet B obuiee MHGOpMaLMOHHOE NPOCTPAHCTBO.

Heo6xoanMm pasymHbIK 1 npuemMaemMbli 6anaHc Mexay 6onee WUPOKUM y4aCTUEM UHAMBUAOB B MHGOP-
MaLMOHHOM NMPOCTPAHCTBE M COOMOAEHMEM JIMYHBIX CBOOOA U NpaB rpaxaaH, NPUCYTCTBYIOLMUX B UHTEP-
HeTe. B CLLUA nepBblit 3aKOH B 061aCTU 3aLiMUTbl IUYHBIX NPaAB rpaXaaH B JaHHOW 061acTH Obl1 NPUHAT B
1974 r. (Privacy Act). 3TOT 3aKOH AaBan rpaxgaHam npaBo KOHTPOAMPOBATb 3anNUCU NPaBUTENbCTBEHHbIX
OpraHoB, cieNaHHble B UX OTHOLLEHUU, U BHOCUTb B HUX MU3MEHEHUS; BbipaXanocb 6€CnOKOMCTBO M0 NoBoAy
HeJ06pOCOBECTHOIO UCNOIb30BAHMA UHDOPMALMK, COAEPKALLENCA B KOMNbIOTEPHBIX cuctemax. B 1984 r.
KoHrpecc npuHan 3aKoH, 3anpeLialowmnn HeneranbHbl JOCTYN K deaepanbHbiM KOMNbloTepam, a B 1986 .
3TO NONOXEHMe 6bINI0 pacnpoCTPaHEHO U Ha KOMMbKTEPHbIE NPECTYN/IEHMS B YaCTHOM CEKTOpe.
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B Poccuickon ®epepaunmn penctsyet 3akoH «06 nHdopmauumn, uHpopmaTtusauuu, sawute UHdop-
mauumn» N°24-®3, npunatbii FocyaapcteeHHon ymon ®eagepanbHoro Co6pavus Poccuitckon depepaumnu
25 auBaps 1995 r. u BerynuBwui B cuny 20 despana 1995 r., HO 3TUM 3aKOHOM He onpejeneH nepe-
YeHb CBEEHWUI, K KOTOPbIM AOCTYN JOKEH ObITb OFPaHUYEHHbIM, HET 3aKOHOB O CNy}e6HOM TaiHe UiKn o
KOMMepYecKon TanHe. B utore rogosoi 060pOT POCCUMCKOrO pblHKA KOHUAEHLMaNbHON UHOpMaLUK
cocrasnser okono 20-24 maH. gonnapos'.

Takum 06pa3om, cOBpeMeHHasi NpaBoBas CUCTEMa CTaNKMBAETCA CErofHA C HeobXxoaUMOCTbI0 6onee
YEeTKOro M 3GEKTUBHOIO pPeryNMpoBaHUA 3alUTbl NPaBa UHTENIEKTYaNbHON COOGCTBEHHOCTH, MPUYEM KaK
Ha HALMOHA/IbHOM, TaK U Ha MEXAYHAPOJHOM YPOBHE.

Cepbe3Has npo6neMa nNpaBoBOii 3alUTbl B YCNOBUAX PACNPOCTPAHEHWUS HOBbIX TEXHONOTUI CBA3aHa
U C yperynimpoBaHWeM BOMPOCOB BOKPYr 3/EKTPOHHOW KOMMEpPLMM U BbITEKAKLWMX U3 Hee 0683aTeNbCTB
CTOPOH.

Cpeav Hanbonee BaXHbIX OPUANYECKUX BONPOCOB, TPEOYHOLLMX PELLEHUS, MOXHO BbILENUTb:
* Tpe6oBaHusa N0 GpopmMe 3aKNHYEHUSA CAENOK;

* BONPOCHI HAIOr006NOKEHUS;

e 3awurta MHGOpMaLUM U UCNONb30BAHME ANEKTPOHHLIX NOANKUCEN;

* 0XpaHa MHTENNEKTYallbHOW COGCTBEHHOCTH;

* (0XpaHa npaB notpeéutenen U T. n.

B Poccun npunsaT ®eaepanbHblit 3akoH ot 10.01.2002 N21-d3 «06 aneKTpoHHOM LudpPOBOM noanU-
cu». Co3aaloTca npaBoBble YCN0BUA ANA UCNOJIb30BAHMA ANEKTPOHHON LuudpoBoi nognucu (ganee - ALM)
B 3/IEKTPOHHbIX AOKYMeHTax, npu atom ALUI npupaBHMBaeTca B OPMANYECKOM OTHOLIEHUU K COOCTBEHHO-
PY4HOM NOANKUCK YeNOBEKa Ha GYMaXHOM HocuTene.

[lestenbHocTb PyHeT perynupyetca nocraHosnennem lNpasutenncrea PO «0 rocysapcTBeHHOM perynu-
poBaHuu rno6anbHOM MHGOPMaLUOHHOIK ceTn UHTepHeT B PP (poccuickoro cermeHta cet UHTepHeT)» oT
20 anuBaps 2000 r. Bo3amoxHo, 4T0 B Poccuun 6yaeT co BpemeHeM pa3paboTaHa cnewyuanbHas nporpamma
Nno 3awuTe AOMEHHbIX UMEH, aAaNTMPOBaHHAA KOHKPETHO K POCCUUCKUM 3KOHOMUYECKUM YCIOBUSAM.

EcTb u gpyrue BaxHble npaBoBblie AOKYMEHTbl. U BCe e noaHas ux CUCTeMa B Hallen CTpaHe Bce ele
He co3aaHa. ToNbKO noaHaa npaBoBas 6a3a AacT BO3MOXHOCTb He NPOCTO FOBOPUTL 06 ANEKTPOHHON KOM-
MepLMKN KaK 0 NepCneKTMBHOM WU BaXHOM HanpaB/ieHMU pa3BUTUS 0OMEHA, HO KaK 0 pealbHOM aHanore
odpdnaintHoBOMy 6U3HECY (6M3HECY B TPAAULMOHHOM BUAE) B OHNANHOBOM CErMeHTe 3KOHOMMUKK (6U3HEC B
CeTn). besycnosHo, g peanusaymm 3Toro Heo6xogumbl GUHaHCOBbIE CPEACTBA.

Co MHOrMMM M3 pPaccCMOTPEHHbIX Npobnem cTankueaetcs cerogHa Poccus. OfHaKo MHTerpauus B
COBPEMEHHYI0 NM06aNnbHY0 IKOHOMUKY yXe cTana pnsi Poccum He NpoOCTO XKenaTeNbHbiM, HO aGCOMOTHO
Heo6xoAuMbIM npoueccom. [fpaBunbHOE NO3ULMOHUPOBAHME CTPaHbl B MUPOBOM MHPOPMALUOHHOM Npo-
CTPAHCTBE MOXET CTaTb TEM LIarom, KOTOpbli NpefonpesenuT ycnex AasbHEnWwero y4actus B MUPOBOM
rno6ann3auMoHHOM NpoLecce.

" David P.A. Clio and the Economics of QWERTY / P. David // American Economic Review Papers and Proceedings. - 1985. - V.75, N.2. - P. 143-149.
Herbert A.Simon. Rationality as Process and as Product of Thought. American Economic Review, May 1978, v.68, no.2, p.1-16.
i Cm., Hanpumep: Dyson, E. A Design for Living in the Digital Age / E. Dyson. - New York: Broadway Books, 1998. - 370 p.

loapobHee cm. Haymos B.b. [paBo v MHTepHeT: O4epku Teopun 1 npakiukn / B.b. Haymos. - M.: KHuxHbii gom «YHuBepeuteT», 2002. - C. 170-
174, npunoxenue 3.

Xogopeiy A. Packonotas 6a3a / A. Xogopeiy // KommepcanTts JeHbru. - N°7, 21 ¢peBpans 2001. - C.15.
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HOBbIU MAPKETUHT
B CETEBOM PbIHOYHOM
NMPOCTPAHCTBE

B.B. TEPACUMEHKO,

4. 3. H., npodeccop,

3aB. Kadbepnpon MapKeTUHra
MTY umenu M. B. JlomoHocoBa

«BbIXKMBAIOT He camble CU/IbHbIE U HE CaMble YMHbIE,
a Hanbonee 6bICTPO aganTUPYIOLLMECS K MepeMeHaM»
Yapnb3 JapBuH

Kak BaunstoT ceteBble 3G DEKTbl HA KPUUCHOE COCTOSSHUE IKOHOMMKU? YXyAluatoT NoNoXeHue poc-
CMWCKUX KOMNAHWIA, JAlOT LWAHC NPEOAONIEHMs KpU3MCa MNM HUKAK He BAMAKOT? B nocnegHem cnydae
o6CyxaeH1ue BONPOCOB O PO CETEBOr0 NPOCTPAHCTBA CTAHOBUTCA BOOOLLE HEaKTyalbHbIM B KOHTEKCTE
rno6anbHOro yxyaleHus pbiIHouHoM cpefbl. OAHAKo Ha3apg xoaa HeT. CoBpeMeHHas ceTeBas cpefa U npea-
NPUHMMATENBCTBO B HEW - 3TO Ye He U3bICKM TEXHONOMMYECKUX MHHOBATOPOB, @ HOBbI MUP, B KOTOPOM
Mbl XXUBEM. M3MEHSAIOTCA U PbIHKN: OHU CTAHOBATCA 601€ee NPo3payHbIMK, KOMMYHUKALMOHHO AOCTYNHbI-
MU, 60/1ee aKTUBHbIMU, JUHAMUYHBIMA U B3aUMOCBAI3aHHbIMU. 3HAYUT, ceTeBble IPPEKTbl HEM3OEKHO
oyaytr moauduumnpoBaTb Te4eHUe rnodanbHOro Kpusuca. Kakum obpasom?

C TOYKM 3pPEHUA PbIHOYHOM KOHKYPEHLMUW, OHM CO3AAT PbIHOK, peanbHO ynpaBaseMbli MOKynate-
NAMU: KIMEHTbI ULLYT anbTepPHATUBLI U NOJYYalOT HOBbIW LWAHC BblI6paTh Nyywee. Mpoucxogut GbicTpas
ajanrtauus K nepeMeHam U cosgaHue nepemeH. opmMupyroTca yCnoBUA ANs peannsauun npuHuuna, Ko-
TOPbIV paHbLie 6bI1 AOCTYNEH TONbKO IMAEepaM KPynHoro 6usHeca: «Beoau nepemeHbl A0 TOro, Kak 6yaeLlb
BbIHYXAEH 3TO cAenatb. Ecnu y Te651 HeT KOHKYPEHTHOro NpeuMyLLecTBa Ha AaHHOM noJsie 605, 3Ha4YUT OHO
He anda Te6s». (K. Yanw)

B noucKe HOBbIX UICTOYHUKOB POCTA CBOEro0 OU3HEca NpeanpuHMMaTeb, paboTatowmin B popmare Ho-
BOW 3KOHOMMKHM, OyAeT ycnewHbiM TONbKO B TOM Cily4Yae, ecii HayuuTca pOKyCcMpoBaTbCs Ha BO3MOMXHOC-
TAX, @ He Ha Npo6iemMax, KOTopble 3TU NepeMeHbl co3AatoT. [J06UTbCA NPOPLIBHBLIX PE3YNbTATOB B YCI0BUAX
KpU3uUca MOXHO, ULLIb UCNONb3Ys BO3MOXHOCTH, @ He peluasi npo6aem. 310 B NONHOW Mepe OTHOCUTCA K
PbIHOYHOM NONNMTUKE GU3HECA B YCNOBUAX HOBON 3KOHOMMUKM.

COBPEMEHHDIE PEAJIUU BU3HECA B CETEBOM NMPOCTPAHCTBE

Kak n3BecTHo, MHOrMe KoMnaHum B Poccum 1 3a pybekom yxe AaBHO UCNONb3YHOT 3NIEKTPOHHYH TOp-
roBji0 ang ocywecTBleHMUA NMOKYNOK U nNpojax, Ana BefeHusd MapKETMHrOBOM AEATENbHOCTHM, BKIKOYas
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LLEHOBYIO MONUTUKY. DNEKTPOHHbIA 06MEH JAaHHLIMU C MOMOLLbI YACTHbIX KOMMbIOTEPHbIX CETEN Hayancs
yie B 60-e roabl Npownoro Beka. [puMepHo ¢ TOro e BPeMeHU GAHKU aKTUBHO UCONb3YHOT 3NIEKTPOH-
Hble CETU N1 ANEKTPOHHOI0 NepeBo/a AeHEeXHbIX cpeAcTB. Ho AnLib B nocneaHee AecATUNETHE B CBA3K C
6ypHbIM POCTOM nonynsApHOCTU UHTEpPHETA M NOABNEHUEM HOBbIX 3IEKTPOHHbIX TEXHONOTWIi 3NIEKTPOHHAA
KOMMepLUsa peanbHO BOLA B }XW3Hb MHOTMX KOMMNAHUI U YacTHbIX 1ML, CErofHs y:e MOXHO CKa3aTb, 4T0
3NEKTPOHHAA KOMMEpPLUSA 1 CONPOBOXAMLNIA ee MapPKETUHT CTAHOBATCA YacTbi0 Hallei NoBCeHEBHOM
MU3HM.

C TOYKM 3pEHUS PbIHOYHON NONIMTUKMU KOMNAHMI BaXKHO, YTO 3N1EKTPOHHAsA TOProBas BKAKOYaET B cebs
He TO/IbKO Oonepauuu Kynau-npojaxu ToBapa unm ycnyru. Cosgaetca uenas uenovyka pblHOYHbIX onepa-
M1, KOTOPbIMU HYXHO ymeno ynpasiasitb. MOXHO yCNOBHO NpefcTaBUTb LMK onepauuii  3NEeKTPOHHOM
TOProBK, KOTOpPble A0MKHA 06ecneynBaTb U CTUMYIMPOBATb KOMNAaHUA - Npojasel, paboTarLas B BUp-
TyanbHbIX PbIHOYHbIX CETAX, B BUAE CleaytoLulen CXeMbl:

MoTpe6uTenu 3anpawmsaioT ‘ Mouck ToBapa yepes 3anpoc yCNOBWA B CETH

4

(" - AneKTpoHHasA peknama - YBenu4yeHnne 00bI4HbIX NPoAaxK

4

' AneKTpoHHbIE _ MoBTOpHDLIE
3aKas3bl-NpoAaxu 3aKas3bl-Npojaxm

KomnaHus o6ecneunBaer { .’ '
- Pacnpepenenue MoBTOpHbLIE 06paLLEeHuUs
(ceTb MM focTaBKa) norpeéutenen

4

- Mocnenpoaaxnasn nopaepmKa
L notpeduTeneii Ha caire

KoHeuyHO, aneKTpOHHas TOProeas npegiaraer NPUHUMNUANbLHO HOBblE BO3MOXHOCTU BefeHUs 6U3-
Heca. OHa npeaocraBuia KOMnaHMn COBEPLUEHHO UHbIE YC0BUA B3aMMOAENCTBUS C NOCTaBLLMKAMMN U
notpeéutensimm. MoxHo 06pa3HO CKasaTb, YTO C €€ NMOMOLLbI0 KOMMNAHWS NpeoaosieBaeT OrpaHUYeHus
NPoCTpaHCTBa N BPEMEHU, NO3BOJIAET ONEPATUBHO pearnpoBaTtb Ha Bbi30Bbl KPU3UCa.

KAK USBMEHAETCA CPEJA BU3HECA?

Mpexnae Bcero, cnepyet 0TMETUTb, YTO MHTEPHET, B CUy MaccOBOCTH €ro Noib3oBaTenei co3faer 6na-
ronpuUsTHbIE YCNOBUS A MAacCOBOr0 MapKETUHIa Ha PblHKaX NOTPEe6GUTENbCKUX TOBAPOB M yciyr. KoHey-
HO, 3IEKTPOHHbIE PbIHKK NOKA He CMOINK U BPSA 1M CMOTYT BbITECHUTb M 3aMEHUTb peabHble NPOoLecchl
06LUEHMS NPOAABLOB C NOKynaTensiMu, T. €. peajbHble, @ He BUPTya/bHble PbIHKK. B TO e Bpems MHorue
nonaralT, YTO y 3IEKTPOHHbIX PbIHKOB 60/bLIOE 6yaylee U MHOrooGewarwmue Bo3MoKHOCTU. Kpyr no-
TEHUMaNbHbIX NOKynaTenei NOCTOAHHO paclUMpPSAETCS 3a CYET TeX, KTO UMEET NepCcoHabHbI KOMNbIOTED 1
poctyn B UHTepHeT. 3T0 KacaeTcs U OTAENbHbIX 1KLL, U NpeanpUaTUiL. OCBOEHUE POCCUICKOr0o NOTPeGUTENb-
CKOro pbiHKa B UHTEpHETe eLe TONbKO HaYMHAeTCs. ITOT PbIHOK NOKa MOJIOA M HeA0CTAaTOYHO pa3BUT. Beab
GONbLUMHCTBO OTEYECTBEHHbIX NO/Mb30BaTeNel BbilwaKU B UHTEPHET NULWb HECKONbKO NET Hasad, a MHorue
KOMMNaHUK-NPOAABLbI €LLe TONbKO 3KCNEPUMEHTUPYIOT C PEKNamMoi U npopaxeii yepes UHTepHer.
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Ho o3Hauaet a1 pocT MacluTaboB 3NEKTPOHHOW TOProBM, YTO MAPKETUHI KOMNaHUKU-NpoaaBsLa B UH-
TepHeTe Bce 6onee U 6onee crangaptTusupyerca? Kasanoch 6bl, 0TBET yTBEPAUTENbHDBIN, T. K. B 60/IbLLUMHC-
TBE C/ly4yaeB UCNONb3YETCA 06U NPUEM CHUKEHMS LLEH.

[lencTBUTENBHO, y KOMNaHWit CO3[al0TCA JONONHUTENbHbIE BO3MOXHOCTU CHUXKEHMSA LiEH B 3/IEKTPOH-
HbIX MarasuHax no cpaBHEHUI0 C 06bIYHbIMK, B NEPBYI 0Yepenb, 3a CYET IKOHOMUM U3AEPHEK TOProB-
JIK, T.K. NOCTaBKa TOBapOB OCYLLECTBNAAETCA YaCTO NpAMO CO CKilaja, MUHYA TOProByrwo CETb Mara3mHoB.
Bocnonb3oBaTbCA 3TUMM BO3MOXHOCTAMM BCEX 3acTaBnsieT pactywias KOHKypeHuwus. oatomy 06LwKM
YPOBEHb LieH B 3/IEKTPOHHbIX MarasuHax, Kak npaBuI0, HECKONbKO HUXKe. UMEHHO 3TOr0 KOHKYPeHTHOro
npeuMmyLiecTBa OXuJaeT Noab3oBaTeNb, AeNnallmnii COOTBETCTBYOWMIA 3anpoc B UHTepHeTe. Ho 3To aa-
JIeKO He Bce.

BO3HMKaAKOT U COBCEM Apyrne BO3MOXHOCTM LI MHTEPAKTUBHOr0 MapKeTuHra. He Hago 3a6biBath,
yTo TexHonornu Web 1 KoHTaKkTbl UIHTEpHeTa 4atoT camMble WMPOKME BO3MOXHOCTM AN MHAUBUAYANbHOTO,
u36upatenbHOro nogxoaa K notpeéutensam. Hanpumep, Web-cepsepbl MOryT co3aaBatb UHAMBUAYaNb-
Hble Web-CTpaHuubl B COOTBETCTBUU C NOTPEOGHOCTAMU NOKynatenen B MHPopmauuun. ITM noTpe6HOCTU
BbISIBNAKOTCA B pe3yNbTaTe aHanu3a NnoxenaH1in caMux NoKynaTenen, BbicKasbiBaeMblX, Hanpumep, Toraa,
KOraa OHM PErucTpupyroTca Ha cepsepe. [lpyrue AaHHble KOMNAHWA MOXKET NONY4YUTb, aHAAU3UPYa Npo-
LWAble CAENKM KIUEHTa, 3aHeCeHHble B 6a3y faHHbIX. TakoW yyeT MHpopmaLuKn Nno3BoNsSeT KOMNaHUK npea-
NOXUTb CnekTp AuddepeHuMpoBaHHbIX YCNOBUM NPOAAX HA HOBble TOBApbl, YCAYTU U UX KOMOMHALUK.
Mpuyem 3TOT cnekTp 6yaeT cpasy NPUCNOCO6EH K peanbHbiM U NOTEHLUANbHBIM 3aNpocaM KOHKPETHOro
KnueHta. KomnaHua MOXeT, Hanpumep, NPeaoKUTb NOKynaTend camoMy paccyuMtaTb Yyepes CBOW cauT
pasnunyHble BapUaHTbl LeHbl U KOMMJIEKTAL MK HOBOrO TOBapa.

B HacTtosiwee Bpems cBbiwe 50% nonb3oBatenen UHTEpHETa NPUXOAUNOCH UCKATb B CETU UHPOpPMa-
LMI0 0 HE06X0AMUMbIX TOBapax u ycnyrax. [lpu aTom foBepue K cucteme onnatbl yepe3 NHTEPHET noKa He-
BeNUKO: nuwb MeHee 30% nonb3oBaTenein CYUTAlOT ee HafeKHON U 6e30NacHOM, B TO BpeMs KaK MHOrme
NPUAEPKMBAIOTCA NPOTUBONONOKHON NO3ULMKM. [lons nonb3oBaTtenei, NOKynaBLIKUX Kakue-nMbo ToBapbl
unu yenyru npu nomowmn MHTepHeTa, HeBenUKa u coctaBaseT oKono 15%. [Ans Toro 4to6bl BbISICHUTD,
KaKue BUAbl on-line nnatexen ABNAKOTCA Haubonee pacnpPoCTpaHeHHbIMU, TEM, KOMY NPUXOLMNOCH AenaTb
NMOKYNKW U COBeplUaTb MHble NNaTeXu B pexume on-line, NpoBoaMAUCL COOTBETCTBYHOLWME Onpockl. Kak
0Ka3anocb, NPUMEPHO TPETb U3 HUX NAATUAM 3@ N0NIb30BaHWE MOOUNbHBIM TenepoHom (32%) u UHTepHe-
ToM (29%), 3a TOBapbl U 3a CKa4YMBaHUE My3blkU, BUAeOo, KHUr (no 30%). Matasa yactb onnaynsanu pas-
NUYHble MHTepHeT-ycnyrn (21%), u ewe 18% - nporpammHoe o6ecnevyeHne U KOMNbHTEPHbIE Urpbl. OT
12 po 15% onnaunBanu nonyyeHne KHUr, UHGOPMaLUK M yyacTUe B UHTEPHET-Urpax, no 10% nokynanu
ouneTbl Ha NOE3A MNK cCaMONeT, B TeaTp WK Ha KoHLepTbl. [lpyrue Buapbl on-line nnarexen ocywecTensanm
meHee 10% pecnoHAEHTOB, COBEpLUAOLLMX NMOKYNKU B UHTepHEeTe. ITO 3HAYMUT, YTO B POCCUMUCKOWU IKO-
HOMMWYECKOW cpefe Poab BUPTYanbHOr0 pbiHKA MOKa He CAULIKOM BbICOKAa M B 60/bLIMHCTBE Cily4aeB He
CNoco6Ha KapAUHaNbHO BAUATb HA AHTUKPU3UCHBIN MEHEMKMEHT.

K KAKOMY MAPRETUHIY NPUBEJIA «<HOBAl SKHOHOMWKA»?

Ypanocb nu ei paspylunTb TPAAULUOHHbIE PbIHKK U GOPMbI KOHKYPEHLUWH, CAENAB UX NPO3Pa4yHbIMU?
Ynanocb i1 CHU3WTb YPOBHU LLEH U NEPENTU K KaKOW-TO MHOM FOCNOACTBYIOLLEN Tenepb MOAENU LLeHooGpa-
30BaHMUA, CAENAB LeHbl MHANBUAYANbHBIMMU U ynpaBaseMbiMU? KoHeYHo, HeT. EQUHCTBEHHOE, 0 YEM MOX-
HO CErofHs roBOPUTb C YBEPEHHOCTbH), TaK 3TO O TOM, YTO NOABUIICA eLLEe OAUH KaHa/ CObITa U KOMMYHHU-
Kauwii Ans KoMnaHuii, 061afatoLwmuin CBOMMU BO3MOXKHOCTAMM M MHHOBALMOHHLIMW 0COGEHHOCTAMM.
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bonee Toro, Bpems nokasano, 4To NOKynaTenu yailie CKIOHHbI UCNONAb30BaTbh MHTEpHET-MarasuHbl He
ANS NOKYNKKU TOBapoB, a ANs nosydeHns uidopmanmm o Hux. Motpedbutens BoiGUpPaET LeHbl B UHTepHeTe,
HO CoBepLIAET NOKYNKY C y4eTOM 3TOW UHDOPMaLUU TPASULUOHHBIM CNOCO6OM.

Takum 06pa3om, C TOYKU 3peHUs MapKeTUHra, WHTepHeT LeHeH ana 60blUMHCTBA KOMNAHWIA, npe-
¥ae Bcero, WWMPOKUMHU BO3MOXKHOCTAMU NpefocTaBeHUs HY)I'(HOVI KOMMepYecKoi MHpopmaLum, a Tak-
¥Ke HOBbIMM KaHanamu c6opa pbIHOYHOW MHOpMaLUK.

Mo31THBHDINA pe3ynbTaT pa3BUTUS IJIEKTPOHHOW TOProB/AMU AN MapKETUHra COCTOMT B TOM, 4TO
PbIHKN BCe-TaKU CTAHOBATCA 6onee npo3pauHbiMuU. CHUKaeTCcA TOT UHPOPMALMOHHBIA 6apbep ans no-
Kynatensi, KOTOpbl1 3KOHOMUCTbI Ha3bIBAOT aCUMMETPUEN PbIHOYHON MHOpMaL UK. NoTeHLUaNnbHbIK No-
Kynatesib MOXeT noay4yntb MHdopmMaumio o ToBape, Gupmax-npojasuax JaHHOro ToBapa 1 CyLLeCTBYHLUX
LLeHax Ha Hero 6bICTPO U B 6onbwom 06beme. Mo3aTomy Tak 6bICTPO pa3BuBaetca UHTepHeT-peknama.

PbIHOK MapKeTUHIrOBbIX KOMMYHMKALMIA B CETU, B NEPBYI0 04epelb, PEKIAMHbIN, YKe He NepBbii rojg
AEMOHCTPUpPYET  PoOCT U, N0 NPOrHO3am CNELUanncToB, KPU3UC BPSAA NN OCTAHOBUT 3Ty TEHAEHLMIO.
PbIHOK KOHTEKCTHOW peKnambl B POCCUM NPAKTUYECKN NOAENEH MEXAY ABYMS KPYMHEWLWMMKU UrPOKaMM
- «beryHom» 1 «AHpeKkc.Alnpektom». X COBOKynHaa fons no pa3HbiM oueHKam Konebnetca ot 80 ao 90
npoueHToB. Cpeau Npoynx onepaTopoB pbiHKa MOXHO BbIAENUTb CEPBUCHI KOHTEKCTHOW peKknambl Google,
Link.ru, pa6oTtatowwmin B CMeLLaHHOM TEKCTOBO-MeaMintHOM dopmarte, u Rorer.ru, npeanaralowmum peknamo-
JaTensiM TONIbKO MeAUNHbIE KOHTEKCTHbIE GaHHepbI.

BesycnoBHO, KOHTEKCTHAA peknama - 3T0O MHHOBALMOHHOE HanpaB/ieHWe Ha PEKNaMHOM pPbIHKE, U
y Hero 6onbluoe 6yayuiee. CneyuanncTbli-MapKeToN0rM NPOrHO3UPYIOT aKTUBHOE OCBOEHWE KOHTEKCTHOM
peKnambl KpynHbIM 6U3HECOM B KauecTBe NOAAEPKMBAIOLLEH N HAaNOMMWHAIOLLEH COCTAaBNAIOLLEN B paMKaXx
rno6anbHbix KamnaHui. MpeacKa3biBalOT NepeTekaHne pexnamHbiX 610/PKETOB U3 MPECChl U BO3pacTalo-
LYK PONb areHTCTB, OKa3blBalOWMUX KOMMIEKCHbIE peKnaMHble ycnyru B UHTepHeTe Manomy U cpeaHe-
My 613Hecy. BayHbIM TPEHIOM PbIHKA CTAHOBMTCAA MAacCOBOE 0CBOEHWE KOHTEKCTHOW pernambl MabiM U
cpeaHnm 6usHecom. MoXHO 0xuAaThb, 410 UHTEpHET-peknama 6yaeT CTaHOBUTLCA BCe 60N1ee UHTENNEKTY-
aNbHOI M KPeaTUBHOM, YTO NO3BONIUT aKTUBHO UCMONb30BaTh €6 B MapPKETUHIe NHHOBALMIA.

NHTepHeT aBNseTca YHUKaNbHOI Cpefoi, 6naroaapsa KOTOPOii B peXume peanbHOro BPEMEHU MOXHO
NOAYYMTb YETKUE laHHble 06 OTHOLIEHUMU NOTPE6UTENA K 6PEeHAY, BbICTPOUTb CUCTEMY NPEANOYTEHWIA noce-
TuTenei. U Hao6opoT, cam noTpe6uTenb 63 NOTepU BPEMEHN CNOCOGEH Y3HATh COCTaBAsAOLWME GpeHaa.
Hanpumep, MHTEpHET-MarasuH, TOprysa KHUramu, NpMHUMAET pelleHne PacliMpUTb CBOK AEATENbHOCTD:
TOProBaThb He TONbKO KHUraMu, HO U KOMNaKT-AUCKaMu U BUAeonpoayKumen. Bo3HUKaeT, Kak u Bceraa,
€CTeCTBEHHbIi BONPOC PbIHOYHOrO BbIGOPA: KAaKOW TOBApP NPEANOYECTb MHOMECTBY WAEHTUYHOW NPOAYK-
uuu. B opdnaitn-6MsHece npuwnoch 6bl NPOBOAUTL JOPOroCTOALLME MACCOBbIE MAPKETUHIOBbIE UCCAEN0-
BaHUA. B JaHHOM e cyyae 3T0 He UMeeT cMbicna. MOXHO NPOCTO 3aKyNUTb He60/bLIME NAPTUM TOBAPOB
HECKOJIbKNX KOHKYPUPYIOLLUX GUPM 1 BbICTAaBUTb MX HA NPOAaxy. 3a JOBO/IbHO KOPOTKOE BPEMSA MarasuH
6yaeT UMeTb NPaKTUYECKN BCe He06X0aUMble NpeACTaBUTENbHbIE CTATUCTUYECKUE laHHble 06 OTHOLIEHUM
LLeNneBoii rpynnbl K BbICTaBASAEMbIM TOBapaM, a8 UMEHHO:

* CKONbKO YeN0BEK 3ax04uiun B pa3aen AaHHOM rpynnbl TOBapoB
(CKonbKO noaen Buaeny ToBap, KAKOM NPOLLEHT NOCETUTENEN UHTEepecyeTCA AaHHOW rpynnowu
TOBapoOB);

* CKONbKO Y€N0BEK 3aX04MIM Ha CTPaHuULY C NOAPOGHbLIM ONMCaHUEM ToBapa
(cKONbKO YenoBeK ero “rporanun”);
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¢ CKOJIbKO U3 TEX, KTO NO3HAaKOMMWUJICA C TOBapoOM, COBEPLUUIIN NMOKYNKY,

* KaKoBO COOTHOLLEHUE “3aUHTEpEecOoBaBLIMXCA” U COBEPLLMBLLMX MOKYNKY NO Kaxaomy
U3 UCCNEAyeMbIX TOBApOB.

be3ycnoBHO, nocne aHanu3a TakoM PasHOCTOPOHHEW MHOPMaALMKM Mara3uH CMOXET caenatb npa-
BWJIbHbIX BbIOOP TOBapHOro accoptumeHta. OaHaKo aToro mano. ToBap Kak TaKOBOKW, NpojaBaeMblit ANeK-
TPOHHbLIM MarasMHoOM, He IBASIETCA YEM-TO 0COObIM, UHTEPAKTUBHBLIM, Y3HaBaeMbIM Kak UHTepHeT-6peHs.
3T0 TaKOM e ToBap, KOTOPbIK MOXET NpoAaBaTbCA B 06bIYHOM MarasuHe, TOJIbKO Cpeaou ero pacnpo-
CTpaHeHus BbliopaH WHTepHeT. MoaTomy cneaylowmi war pasButus BUPTYanbHOr0 MapKeTUHra - 310 U-
OpPEHAMHT.

Ha nepBbii B3rnag, CyLHOCTb U-6peHaa Ta e, YTO My TOBapHOM Mapku oddnaiH-6u3Heca. U-6peHp
TaKKe MMeeT YEeTKO onpefeneHHble XapakTepUCTUKU. OH MOXET ObITb HaNpaBAeH Ha KOHKPETHOIO NONb30-
BaTens, 6biTb MacWTabHbIM U NOKANbHbIM, CTaTUYHBIM U U3MEHAeMbIM. HO 3TO iMLb BepXyLiKa ancoepra.
MoHATMe U-6peHaa HAMHOTO COXHee yKe X0TA 6bl NOTOMY, YTO OH BOCNPUHUMAETCA B COBEPLUEHHO MHOW
pblHOYHOK cpefe. OH elie HeA0CTaTOYHO M3YYeH, OHAKO AICHO, YTO OH CUJIbHO OTIMYAETCA OT “peanbHoro”
MapKeTUHroBoro 6pexaa'’.

bpeHabl B peanbHON XWU3HWU OrpaHMYeHbl CBOMMU GpU3MYECKMMU napameTpamu. MoxHO pa3pabaTbl-
BaTb NPUBNEKATENbHYI YNaKOBKY, MOBCHOAY NomeLiaTb CBOW JIOFOTUN, TPATUTb OFPOMHbIE CpeAcTBa Ha
peknamy, OTKpbiBaTb 04epeaHble dunuanbl U 3axBaTbiBaTb HOBbIE PbIHKK, HO B 11060M cnyvyae 6peHp byaet
orpaHu4eH GM3MYECKUMM rpaHuLLaMHK.

N-6peHa He meeT rpaHul,. B BUpTyanbHOM NPOCTPaHCTBE HU GU3UYECKUE NapaMeTpbl, HU reorpadu-
YEeCKUe, HYU BPEMEHHbIe rPpaHuLibl He NPUHUMAIOTCS BO BHUMaHUe. OH orpaHM4YMBAETCA TOIbKO cnoco6amu
KOMMYHUKaLMK C NONb30BaTENEeM, KOTOPbIX C KaXAbiM JHEM CTAHOBUTCS Bce GobLue.

B UHTepHeTe, B cpaBHEHUU €O cpedoi opdnaiiH-6M3Heca, ropasao Bbille BEPOATHOCTb NOABNEHUS
HOBbIX PbIHKOB. Kpome Toro, npoMcxoauT HenpepbiBHbIiA NPOLECC U3MEHEHUS CTapbiX PbIHKOB, BO3HUKA-
10T HOBbIE HULIM U BO3MOXHOCTU ANs GM3Heca. ITOT NPOLLECC MAET OYEHDb GbICTPO, HE 3aMepNAACh HU Ha
CEKyHOy. B Kala0M M3 CErMeHTOB UAET OXEeCTOYeHHas 60pbba 3a NoNb30BaTeNEN, KIMEHTOB, UMUK - TO
€CTb 3@ MECTO Ha PbIHKE.

CeteBoM GpeHAMHr MmeeT CBOM 0cob6eHHOCTU. lpexpe Bcero, U-6peHA, BBUAY KOMMYHMKATUBHbIX
BO3MOXHOCTEN Cpefbl, AOMKEH ObiTb B NOCTOSHHOM Pa3BUTUKU. B 3TOM HETPyaHO y6eanUTbCA Ha npumepe
NnepuoanyYecKoro peno3vuLMoHMpoBaHUs 6PEH0B TaKMX U3BECTHLIX KOMNAHUI KaK, Hanpumep, Compaq,
Dell. N-6peHa aomKeH UMETb NErKO MEHSOLWMIACA UMUK, YTOObI “NOACTPOMKA” NOA KOHKPETHOrO Noab30-
BaTena npoucxoauna 6e3 M3MEHEHUs CyLHOCTU caMmoro 6paHaa. Mpu aTom cyTb M-6peHAa AO0MKHA ObITb
MaKCUManbHO JOCTYMHOW LA NMOHMMAHUA U UMETb YEeTKOEe MO3ULMOHMPOBAHWUE OTHOCUTENIbHO APYrux
opeHpoB. [lymaetcs, 4TO B YCNOBMAIX KpU3MCaA MPeuMMyLLecTBa KacTOMu3auuu, KoTopble obecneunBaet
3/IEKTPOHHbIA GPEHAUHT, NOMKHbI CbirpaTb CTUMYIUPYIOLLYI0 POAb MIA TeX KOMNaHUM, KOTOPble ULLYT B
KpuU3uce CBOW LLAHC.

HOBbIE TMNOTE3bl PASBUTUAA BUPTYAJIbHOIO MAPKETUHIA HA 3JIEKTPOHHbIX PbIHKAX

Cpenn MapKeTonoros, KOTOPbIM 6AU3KM NPO6GAEMbI UHHOBAL WA, AUCKYTUPYETCA UAEA O TOM, YTO HO-
Bas UHTEPHET-peanbHOCTb CKOPO U3MEHWUT COLMaNbHYH XU3Hb Ntogei. Tak, HECKONbKO NeT Ha3aph cran
nonynspHbiM TepMUH Be6 2.0. O6bIYHO OH UCNONbL3YETCA KaK KOMNIEKCHOE OnpefeneHne HOBbIX BO3MOX-
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HocTen u HanpaBneHun pa3sutna UHtTepHeta. O Be6 2.0. NPMHATO YNOMUHATDL, KOrAa peyb MAET 0 KaKUX-
Nn60 MHHOBALMAX UKW NEPCNEKTUBHBIX NpoeKTax B HTepHeTe. Bce HOBUHKM NOCNEAHUX NET, TaKWe, KaK
nosiBNeHNe BUKUNEAUU, pa3BuTue 6aorochepbl, HOBbIE MOMCKOBbIE U KOMMYHUKATUBHbIE CEPBUCHI U CETU
NPUHATO OTHOCUTL K Be6 2.0. MNpu 3TOM cywwecTByeT pacnpocTpaHeHHas BEPCUA, YTO 3TO BOOGLLE-TO UC-
KyCCTBEHHO CO3aHHOE NMOHSATUE, MaPKETUHIOBbIA X0, NPU3BaHHbIA BbI3BaTb JONOAHUTENbHbIA UHTEPEC
noTpeouTenen K HOBUHKAM UHTEPHET-KOMNaHUW".

be3ycnoBHO, Ana 3TOro MHEHUs ecTb 0OCHOBaHUA. Bce dopmynupoBKu Toro, yem asnsercs Be6 2.0.,
KpanHe pacnibiByaTtbl. OfHAKO He Bbi3biIBa€T COMHEHUS OCHOBHOMW MocCbin co3partenen Teopun Be6 2.0.
JlencTBUTENbHO, B NOCNEAHUE roAbl NOSBMANCD BO3MOXHOCTU UHTEpHETa, cnoCO6HbIe CO3AaTb NPUHLMNNU-
anbHO HOBYIO CUTYaLUI0 B BUPTyasibHOM NPOCTPAHCTBE.

CoBpeMeHHble TEHAEHLUU B BUPTYallbHOM MUPE, KOTOPbIe CBA3bIBAIOT C NOHATMEM «Be6 2.0.» (npe-
Wae Bcero 6norocdepa, BUKMNEAUs, PasfinyHble COLUaNbHbIE CETU), YIKe ceilyac HanpaBneHbl Ha pea-
NM3aLMI0 TBOPYECKOW U coLManbHOM MoTMBaLUKW. Beas 6noru, cosfaBas ctaTbv B BUKMNEAUHM, 06LLAACH
C NapTHepamu Mo CETH, AN He NPOCTO OCYLLECTBAAIOT NOTPEGHOCTb B KOMMYHUKALUAX, HO U NOJYYaloT
TBOPYECKOE YA0BNETBOPEHME, YCTAaHABIUBAIOT COLMANbHbIE CBA3W, 3aHUMAIOTCA NONE3HON AN Kapbepbl
camonpeseHTalmen U camonapom. MHoraa pesynbTathl COLMaNbHON peanusaLum Yepes HoBble BO3MOX-
HOCTM UHTepHeTa nopasuTenbHbl. HEKOTOpble aKTUBHbIE NONb30BATENM CETU AaXe roBOPAT, YTo UHTEpHET
CTaHOBUTCA CBOEOGPa3HbIM KNOHOM 06LLECTBA, KOTOPbLIK B6MPAET B ce65 3HAYUTENbHYIO, a BCKOPe, BO3-
MOJHO, CyMeeT BO6paTh M GOMbLIYH YacTb COLMANbHBIX KOMMYHUKaLUIA.

MOBM/IbHbI MAPKETHHT -
BYAYLUNA NHHOBALMOHHDIA KAHANI MAPKETUHIOBbIX KOMMYHUKALMIA

B Hacrosiiee Bpems cpeau MapKETMHIOBbIX U PEKNAMHbIX CNEeLManucToB CyLlecTBYET MHTEpPeCHas
UAERN, YTO PbIHOK PEeKNamMbl NePMOAUYECKU NOTPSACAN0 U CEPbE3HO MEHANO0 NOSIBNEHHUE OnpefeNeHHbIX Ka-
HaN0B KOMMYHUKALMUK, Ha3bIBaeMbIX U GAKTUYECKU ABNSAIOLMXCA «3KPAHaAMU» (Screens).

MNepBbiM TAaKMM IKPAHOM CTaN0 TENEBUAEHUE, - CHAYaNa aHanoroBoe, 3aTem KabenbHoe U LuppoBoe.
30ecb He ABNAETCA BaXHbIM, KAKMe TEXHONOrMU CTOAT 3a 3TUM 3KpaHOM. KntoueBbiM MOMEHTOM fiBAsieTCA
TO, YTO C NOSIBNEHUEM 3TOr0 NEPBOr0 MAacCOBOI0 «3KPAHHOro» KaHana KOMMYHUKaLUK, 06bEM BPEMEHM,
KOTOPbIA NOTPEOUTENN CTaNN C HAM NPOBOAUTD, 3aHAN LOMUHUPYLOLLEE NONOKEHUE B 06LLEeM nUpoOre Mac-
COBOro NOTpeoneHunss MHpopmaumu.

[lanee npousowna pesonouus, B 90x rogax ABaALaToro BeKa Takoe MaccoBOe fiIBIEHUE, KaK nepco-
HaNnbHbIN KOMNbIOTEP, TAKKE «OT NPUPOAbI» ob6najalolLee 3KPaHOM, NOAYYMNO JpaiBep, NO3BONAIOLLNA
YXe He TONIbKO MaccoBO NonyyaTb, HO U 3anpalluBaTh, nepegaBarb 1 06MeHUBaTbCA UHPOpMaLUen. ITUM
apansepom cran UHTepHeT. llocne HECKOMbKUX IET 3KCNEPUMEHTOB C GU3HEC MOJEeNsiMU, Nporas vyepes
¢dunHaHcoBble Ny3blpu U 601E€3HM pOCTa, BTOPOM 3KpaH nepepaboTan Ha CBOW Naj HEKOTOpbIe yCneLlHble
npuembl NepBoro U Bbipabotan co6CcTBEHHbIE IDDEKTUBHbIE MAPKETUHIOBbIE U peKiamHble Mogenu. KoH-
TEKCTHas U 6aHHepHas peknama, OTCleUBaHNe NOBeJEHUS KOHKPETHOMO NOTPe6MTENS U NepcoHaNbHOE
TapreTupoBaHue, couunanbHble CEPBUCHI U NONb30BATENIbCKUA KOHTEHT - BCE 3TO HOBble BO3MOXHOCTH
06L1eHus ¢ noTpebUuTenem, KOTOpbIX NepPBblM 3KPaH, NP Bcen ero aGHEKTUBHOCTH, NPEAO0CTaBUTb HE MOT.
UHTepHeT aKTUBHO 3a6MpaeT [ONU OKPYHKaIOWMUX ero KaHanos, NpU 3TOM NOTEHUMUAn pocrta ewe 04eHb
3HaYuTeNEH.
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HoBoe siBneHne Hayanocb coscem HegaBHo. lpumepHo ¢ 1998-2000 roaa, cnycta BCero HECKObKO
net nocne Hayana UHTepHET-peBONIOL MM, BO BCEX CTPaHaX MUpa, C Koppensuuenhn Ha 06l Min ypoBEHb 3KO-
HOMMUYECKOr0 pa3BUTUSA, Hayan NPOABAATLCSA HOBbIN 3G (EKT - B3pbIBOOGPA3HbIA POCT KONMYECTBA NOJb-
30Batefiei MOGMNbHOM cBA3n. MapKeTonoru He MOrNK TOrAa ele npeaBUAETb NPUXOAA TPETLEro IKPaHa
TaK CTPEMUTENbHO, U 0COGEHHO TOr0, YTO UM CTAHET MOOUNbHDIN TenedoH. ITo yCTPOMCTBO OYKBa/IbHO 3a
HECKONbKO NEeT Npeoaoneno Bce atanbl pa3BUTUA CBOUX NpeALeCTBEHHMKOB U NPOAENano NyTb OT YEpPHO-
0enblX MMHMATIOPHBLIX JUCNNEeeB, YyMeLlaBLUMX ABe CTPOKU TEKCTa, A0 NOALEPHKU MUAMOHOB LBETOB M
NPaKTUYECKN KOMNbIOTEPHBIX pa3pewieHui. FonocoBas CBfA3b, TEKCTOBbIE COOOLLEHUS, MYyNbTUMEAUNHbIE
BO3MOXHOCTH, MOGMNbHBIN UHTEPHET (WAP), reono3uunoHupoBanue (LBS) - ¢ aTum Habopom MOXHO
rOBOPUTb O HOBbIX MHHOBALMOHHLIX KAHaNax MapKeTUHra.

MoxHO 0XuAaaTb, 4TO CKOPO Nosb3oBatenen MobuabHoro UHTepHeTa byaet 6onblue, 4em CTaLuoHap-
Horo. OT TB mMoGunbHLIM TenedOH yHacneaoBan 4acToTy UCNOJNb30BAHWUSA U BbICOKOE NMPOHMKHOBEHUE,
ctpemsaieecs K 100% B pa3BuTbiX cTpaHax, oT [TK+UHTEpPHET - UHTEPAKTMBHOCTb M BO3MOXHOCTb MHOTIO-
BapMaHTHOro obpalyeHna ¢ uHpopmauuen (npocnywmBaHme, NPoOCMOTP, COXpaHeHUe, nepefaya, 06MeH
nap.). Bwutore mMo6unbHbIv TenedoH HEOXUAAHHO U ObICTPO CTAHOBUTCA TPETbMM 3KPAHOM, 3aPOAUNOCH
M CTaNo YTBEPKAATbCA TAKOE NOHATME, KAK «MOOU/IbHBIA MAPKETUHI».

Ha 4To BCe-Taku AeNCTBUTENbHO CNOCO6EH MOGUIbHLIN TenedoH NPU UCNONb30BAHMKU €ro B MapKe-
TUHIOBBIX U PEKNaMHbIX uensix? MapKeTonoru yxe cerogHs nbiTalTcA YTBEPHAATb, YTO MOOUIbHBIA Map-
KETMHI MOKET OblTb NPUMEHEH ANSA PELUeHUs BCEro CEeKTpa MapKeTUHIOBbIX 3aAay NPU KOMMYHUKaLUK C
norpeoutenem. MobunbHas ATL peknama U uHTerpupoBaHHble mobunbHblie BTL  TTL nporpammbl 6b1CTPO
pa3BuBatoTcsi. Bkatouenue pewennin MoounbHoro MapkeTunra B 06LMe MapKeTMHIOBbIE NPOrpaMMbl U
KaMnaHuWu 6peHf0B CTAHOBUTCA CTaHJAPTOM i BEeAYLWMX KOMNAHUN U MOXET CTaTb OAHUM M3 MHCTPY-
MEHTOB HOBOr0 NOC/NEKPU3UCHOIO AM3aitHa PLIHOYHOW KOHKYPEHLUM.

KOMMNbITEPHBIE UI'Pbl, BJIOTU U BLUETOOTH -
HOBOE NOJIE 19 MAPKETUHIA WU ®AHTACTUKA?

Peknama B KOMNblOTEPHOI Urpe? He cAnWKOM i Ha30MnMBO? OKa3biBAeTCA, CEroJHA YKe HET, ecnu
OHa GyaeT UCnoNb30BaTbCA KaK 3HaYUMbIN 3IEMEHT UrPOBOro npouecca. bnarogapa opraHM4HOMY BKIHO-
YEHUIO B CHOXET UrPbl OHA He BOCNPUHUMAETCA LieNeBoi ayauTopuen Kak Hacunue u apnsietca adpdeKTms-
HOW. JKCNepTbl NoNarakT, YTO TOJIbKO KOHCEPBATU3M POCCUMUCKUX peKnamojartenen Melwaer UM akTUBHO
ocBauBaTb HOBbI MeAuaKaHan MapKeTUHra.

OTKyna Takon ontumusm? O6patumcs K npuBogumMbiM paktam. ExxeroaHo MuUHUCTEPCTBO 060POHDI
CLUA BknagbiBaeT 2,5 MAH. J0ANapOB B NOAAEPKKY KOMNbIOTEPHOW Urpbl America’s Army, co3faHHON cne-
LManbHO ANA nonynapusauuu BOOPYKeHHbIX cui. Mo 3aasneHuam leHTaroHa, B UrpoBoOM Npouecc BoBne-
YyeHbl Kak MUHUMYM 3,7 MAH. YyenoBeK. lpeacraBUTen BOEHHOr0 BEAOMCTBA YTBEPXKAALOT, YTo America’s
Army fedCTBMTENIbHO NOMOraeT NpuBAeKaTb Ha Cayxby HoBOOpaHuUeB, paboTtas ropasfo addeKTuBHee
30-CeKyHAHOro peKnamHOro posivka, KoTopbli npusbiBaet: «3n! Moayman 06 apmun!™»

MapkeTonoram anoxu HOBOW 3KOHOMMKM NMPUAETCA UCXOAUTb M3 TOro daKra, YTO KOMNbIOTEPHbIE
Urpbl JABHO NepecTtanu 6biTb yBNEYEHMEM Y3KOM rpynnbl MonoAabix ntoaen. [lo oueHkam Komnanuu Intel,
CeroaHsi B Mupe HacyutbiBaeTcs cebiwwe 300 MAH. 3a8AnbIX reiMepoB, KOTOpble NPOBOAAT 3@ MOHUTOPaMHM
N0 HECKO/NbKY 4acoB B AeHb. YTo eLie 60nee BaKHO, OHU NPAKTUYECKN HE CMOTPAT TENEBU30P W HE YUTaIoT
GymaxHOM npeccl.
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3Ty TEHJEHUMIO He OCTaBAAKT 6€3 BHUMAHMA UFPOKU KOMMeEpPYECKOro cektopa. [pumeyvartenbHo,
YTO MMEHHO KPYNHble KOMNAHMKU BUAAT B KOMNbIOTEPHbIX MTPaxX AOCTOMHYIO anbTepHATUBY TPAAULMOHHBIM
peKknamHbIM MHCTPyMeHTaM. B uucne ussectHbix peknamogarenei - Coca-Cola, Duracell, KFC, McDonald’s
u apyrue. B nocnegHee BpemMs B 3TOM CMMCKe CTaNn NOABAATLCA U POCCUIACKME KOMMNAHMK, XOTA ANA HUX
KOMNbIOTEPHbIE UrPbI NOKA ABNSKOTCA CKOpee aKCNepuMeHTaNnbHbIM peknamoHocutenem. basoBoe oTiu-
Yynme KOMNbIOTEPHON UrPbl OT TPAAULMOHHBIX HOCUTENEN peKnaMbl COCTOUT B TOM, YTO Urpa - 3TO aKTUB-
Hblii MeJuaKaHa, KOTOpbiM NO3BONSET LENEeBOM ayAUTOPMMU HE MPOCTO BOCNPUHMMATb MHGOPMALUIO 0
NpoJyKTe, a BCTynaTb C HUM B HEKOE B3aUMOAENCTBHE.

Kakum 6bl 3K30TUYECKUM HU 6bl1 MEANAHOCUTENb, PEKIamMoaTelb MPUHMMAET OKOHYaTENbHOE peLle-
HUe 06 ero UCNoNb30BaHWUK Ha OCHOBE aHaNN3a HECKONbKUX CTaHAAPTHbIX NOKa3aTenei - faHHbIX 06 0XBa-
T€ LieNeBoi ayauToOpum, YacToTe ee KOHTAKTa C PEeKNaMoi U, HaKOHEeL, CTOMMOCTH pasmMeLleHus. Mo 3Tum
KPUTEPUAM KOMMbIOTEPHbIE UTPbl KAK MUHUMYM He YCTYNawT TPaAULMUOHHBIM HOCUTENAM PEKNambl.

OTeyecTBEHHbI 6U3HEC NOKA BOCNPUHMMAET BCE UHHOBALMOHHbIE MAPKETUHIOBbIE CETEBbIE KaHabl,
BK/IOYasA KOMNbIOTEPHbIE UTPbl, CKOPEe KaK 3K30TUYECKOe CPeACTBO peknambl. OHAKO C NOAOPOKAHU-
€M CTaHAAPTHOM PeKlaMbl M POCTOM KOHKYPEHLMW OHU HA4YMHAIOT NoABNATbCA. HO areHTcTBa, 3aHATble
pasMeLLEeHUEM PeKnambl B Urpax, AalT ONTUMUCTUYHbIE MPOrHO3bl AUHAMUKM CNPOCA HA CBOM YCHYIH,
nonaras, 4YTo yXe B G/naiiLee BpemMs POCCUNCKUI PbIHOK PEKaMbl B UTPaXx YBENNYUTCS.

[pyrum MHHOBALMOHHBIM KaHaNOM 31E€KTPOHHbIX MaPKETUHIOBbIX KOMMYHUKAaLMIA CTAaHOBATCA GNOrK.
byayuyu usHavyanbHO HepopManbHbIM KaHANOM KOMMYHUKaLMK, 610rM OKasbiBalTCs BeCcbMa 3P PeKTuB-
HbIM MHCTPYMEHTOM MapKeTUHra“. Posib 3TMX KaHanoB B YCNOBMAX KpU3uca, 6e3ycnoBHO, BO3pacTaer.

BcemupHbiii 6ym 610roB cpa3y o6paTun Ha ce6si BHUMaHME MapKeTonoros. UHTEPHET B npuHuuMne
AABHO YXe cTan 3aMeTHOM PeKnaMHOM U MapKETUHIrOBOM MIOLWAAKON: 06beMbl PEKNAMHbIX MUHTEPHET-6104-
JKETOB pacTyT B reOMeTPUYECKOW Nporpeccuu; feno A0XOAUT LO TOr0, YTO KPyNHble U3jaTeNbCkue Aoma
(KaK 3anagHble, TaK e U OTEeYeCTBEHHble) HaYMHAKT AenaTb CTaBKy Ha CeTeBble BEPCUU CBOUX M3faa-
HUi. KOMMyHUKaLMOHHbIEe GYHKL MK UHTEepHeTa ToXe AaBHO UcnonbayoTcs. Ha ¢popymax, pa3Hoo6pasHbiX
CeTeBbIX AUCKYCCUOHHbIX NNOLAfKaX He pa3 NPOBOAMIUCL SKCNEPUMEHTANbHbIE PEKNAMHbIE KamMNaHWMU.
Bnoru e ¢ ux HOBbIMM BO3MOXHOCTAAMU OKa3anucb YyTb U He uaeanbHOW CPeaon ANA UHHOBALMOHHbIX
MapKeTUHIOBbIX UHULUATHB.

M3HayanbHO NPUYMHOIN NOBbLILIEHHOr0 BHUMAHMA MapPKETON0roB K 6a0ram CTano 3ameTHoe pacnpo-
CTpaHeHMe B HUX PasHOro poAaa cnyxoB U ckaHpanos. lo3aHee - npu 60nee NnpucTanbHOM B3rnsiae - cne-
LManUCTbl pasrnagenu B 610rax BO3MOXHOCTU NOUCKA U NoAgayn MHGopmawumn, GopmMUpoBaHUA MHEHUI U
coObITUi. MpuBNeKaTenbHOW OKasanacb cama CyTb pa3BETBEHHOIr0 CETEBOr0 CO0OLECTBA - U3MEHEHUE
MCTOYHMKOB A0BEpUA OT 0duULMaNbHLIX MHEHWM B CTOPOHY «capadaHHoro paauo». O6patuna Ha cebs
BHMMAHME M TEXHMYECKash CTOPOHA MCNONb30BaHUA 6A0roB, a UMEHHO - ee NPOCTOTa, ONepaTUBHOCTb
06HOB/IEHUA UHDOPMALIUM M 3aKOHOAATENIbHAsA HEOrpaHMYEHHOCTb. biioru ctanu HasbiBaTb HOBOCTHbLIMM
cantamu ¢ 06paTHOM CBA3bIO, 06pasoBancad GeHoOMeH MacCoBOM XypHANUCTUKKN. BmecTe ¢ XypHanucTu-
KOM B 3Ty cdhepy Npuwwau nmap U peknama.

YiKke cerofHs KOHCaNTUHIOBble KOMNAaHWKU NPOBOAAT MaclUTabHble UCCNEA0BAHNUA PbIHKA TENEBU3NOH-
HOI pernambl U NPeACcKa3biBalOT NOCTENEHHbIN 3aKaT TeneBuaeHns. CoBpeMeHHble 1eTU, OKa3blBaeTcH,
CMOTPAT TENEBU30P NOYTU BABOE MEHbLUE, YEM WX B3POC/ble POAUTENM, 3aTO HAMHOIO 60NbLIE BPEMEHH
npoBoaAaT B UHTepHeTe. OnaceHns OTHOCUTENbHO CHUMEHNA 3OPEKTUBHOCTU TPAAULLMOHHBIX MEANAHOCH-
TeNen CnblwaTca BCe Yalle U yaule. Begb Bpemsa, npoBoauMoe MON0AEKbI0 B CEeTH, 3HaYUTENbHO NPEBbI-
waet BpeMs npocmoTtpa TB, a aBTOpMTET 6N0roB NPEBOCXOAUT 1A HEe 3HAYEHUE TENeTPaHCNALUNA.
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bnoru ucnonb3yoTca no-pasHomy, B 3aBUCMMOCTH OT Lenen. MoxHO co3gaTtb KOpnopaTUBHbLIM 6101 C
OTKPbITbIM MU OrpaHUYeHHbIM AocTynom. MOXHO pacnpocTpaHsATb C NOMOLLbK CETEBOr0 AHEBHUKA CBe-
AeHus 0 ce6e nnu 0 CBOEW KoMNaHMK, 06LaTbCA BHYTPU COO6LLECTBA MK NPOCTO pasMellaTb Ha CTpaHu-
Lax 6noros peknamy. LienoctHas cTpaterns BKIOYaeT MOHUTOPUHT JHEBHUKOB, B3aUMOJENCTBUE C Y-
rmmMu 6norepamMu U co3gaHue CO6CTBEHHOr0 KOPNOpaTUBHOMO 6a0ra. 3TO HACTOALWAA UHTErpupPOBaHHas
MapKeTMHroBas KOMMYHUKaLMs, KOTOpas MOXET ObiTb HaleNeHa BOBHE - Ha NOBbILEHME UMUIKA KOMNa-
HUK. Yepes 3TOT KaHaN MOXHO HEHABA3YMBO ONOBELLATh }XYPHANUCTOB 0 NOCAEAHUX HOBOCTAX, CO3aBaThb
BbIFOAHbIA GOH ANl KOHTAKTOB C KIMEHTaMM U NapTHepamu. YacTto Takue 610rM paccyuTaHbl UMEHHO Ha
napTHepOB U UHBECTOPOB.

3HauynTeNnbHOE YMCNO BeAyLMX aMePUKAHCKUX KOMNAaHUM 3aHUMAlOTCA MOHUTOPUHIOM 610roB (cpe-
An Hux Takue ruranTol, Kak Dell, Ford, GM, Hewlett-Packard). lpeanoyteHns 6norepos y4uTbIBaOT Npu
NoAroToBKE HOBbIX NPOAYKTOB (M3BECTHbI YrNy6NEHHbIE UCCNea0BaHUA NOTPEOMTENbCKUX B3rNSAAOB Gnore-
poB, KoTOpble NpoBOAAT B KomnaHuax Motorola, Canon, Mazda). MosiBunca paxe Tak Ha3biBaembliit shill-
MapKeTUHT, Koraa nonb3oBartenu MHTepHeTa 3a onpeaeneHHy naaTty 0CTaBAfIOT Ha CETEBbIX NaoLafKax
MO3UTUBHbIE COOOLLEHUS O TeX UAKU UHbIX 6peHaax. MHorme KomnaHuu co3AarT CO6CTBEHHbIE 610MU U
MCNONL3YHT MX B PeKNamHbIX uensix. lepsonpoxoauamu B 3T0M 061aCTM CTanu NpPeacTaBUTENU PbiHKA
MHbOpMaLMOHHbIX TexHonorui: Microsoft, Macromedia, Sun Microsystems. Cpean M3BECTHbIX NPUMEPOB
B apyrux otpacnsax - Nike ¢ peknamHon Kamnanuei Art of Speed, B pamKax KOTOpou 6bin 3anyLLeH cnewu-
anbHbIW Gnorepckuin npoekT, u Procter & Gamble, npoasuratowunii JeHckum aesopopaHt Sparkle ¢ nomo-
wbto 6nora Sparklebodyspray.com. HakoHel, peknamy fenawT 610ru, co3gaHHble NOKNOHHUKAMKW TOrO
nnu nHoro 6peHaa (Takue, Hanpumep, Kak ¢paH-kny6 KomnbioTepos Apple - Theappleblog.com).

OTeyecTBeHHas 6norocdepa NoKa 3Ha4YMTENbHO yCTynaeT B pa3BUTUM 3anagHoi. OpHaKo cuTyauus
MEHsieTCs. Yie ceiyac y Hac B CTpaHe eCTb HECKONIbKO MUIMOHOB Y€/I0BEK, KOTOPbIE CKOpee NoBepsT
TOMY, 4YTO NULYT B 6/10rax, 4em [Apyromy UCTOYHMKY. XOTS JONS TaKMX JIl0AeN NOKa eLle Mana, 3T0 0YeHb
aKTMBHas U NnaTexecnoco6Has ayauTopus.

OagHOBpPEMEHHO 610rM CTaHOBATCA YAOOGHOW peKnamHOM NnowWwaaKkoi. Bce pexnamHble UHTEpHET-
MHCTPYMEHTbI B NOHOW Mepe NnpuMeHUMbl B 6naorocdepe. EcTb peknama o6blyHaA - rpadpuyeckue Unu
TEKCTOBble 6/I0KU. ECTb TaKKe KOHTEKCTHO3aBUCUMbIE CUCTEMbI 0OBABNEHUI (MPU YNOMUHAHUU B TEKCTE
Ha3BaHUA MapKW YynTaTento NoKasbiBaeTca ee peknama). lpucywas 6nory MCKPEHHOCTb U HenpeaB3aTas
MHTOHALMA - BOT YTO JO/KHO faTb 3ddeKT. U Hao60poT, npsMas peknama B 610rax BOCNPUHUMAETCS
KpanHe oTpULaTeNbHO. MMEHHO No3ToMy HaMHOro 3¢pdeKTUBHee AN KOMNaHWW jaBaTb 6norepam cBOU
TOBapbl U NPOCUTb UX Ny6NMYHO BbICKa3aTb CBOE HENPeAB3ATOEe MHeHMe. TaK, B aHroA3bl4HOM 6norocde-
pe ectb MHoXecTBO full time 6norepoB, T0 eCTb NOAEN, KOTOPbIE NOMYYAlOT JOX0Abl UCKIYUTENBHO OT
pa3meLleHUs peKnambl Ha CBOMUX CETEBbIX NNOLLaKaX.

Mporpecc B aT0¥ 061aCTU pa3BUBAETCA 04EHD OLICTPO. YiKE NPOBOAATCA M OTKPbITbIE MAPKETUHIOBbIE
akuuu. OaHMM M3 nepBbIX NPMMEPOB UCNONb30BaHUA 610roB B KayecTBe PR-MHCTpymMeHTa Ha poccumc-
KOM pbIHKE CTajl MapKETUHIOBbIA NPOEKT N0 NPOABUKEHUID TOProBon Mapku «llweHnMyHas cnesa», npu-
Hagnexawen 3asogy «PAKOP-COK3», - akuma «[lweHn4yHaa pesonouus». B «[lweHnyHon pesontoyum»
yyactBoBanu cebiwe 200 akTMBHBIX nonb3oBatenen Livejournal n npeacrasutenert CMU Netep6ypra, Eka-
TepuHoypra u HoBocm6upcka. OHK Gbinv NpUrnaLeHbl Ha «natu» NoA arnaon «MweHNYHON cnesbl» U CBOM
BneYyaTieHns 0T MEepPONpUATUIA U OT NPOAYKTa MOI/IX ONUCaTbh B CETEBOM AHEBHUKe 6peHaa. Kpome Toro,
6norepam npeanaranoch CO3AaTh JIy4LWMWI NOCT U NONYYUTb AEHEKHBIN NPU3. BHE KOHKYPCHOM Nporpammbl
B CBOMX AHEBHUKAX OHU 06Cy¥aanu ¢ «ppeHaamn» «leHUYHYI PEeBONOLMIO» U JOCTOUHCTBA NPOJEryCTU-
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pPOBAHHOI0 Ha MeponpuUATUK NpoayKTa. «Mbl HeGoNbLAasa KomnaHus. Hawa fona Ha BICOKOKOHKYPEHTHOM
pbiHKe coctaBnseT meHee 1%. B aBrycre 2005 roga, Ha6pas B «fHaeKce» cnoBocoveTaHue «[iweHUyHas
peBoNOUUSA», Mbl NONYYUAU TPU CCbUIKM C YNIOMUHAHMAMMU HEraTUBHOFO MM HEUTPANbHOrO XapaKkrepa.
Bnaropaps Tpem aKuusim, NpoOBEAEHHbIM 3a MecsL, Mo 3anpocy «BojKa» B «fAHAEKCe» Mbl OKa3alUCb Ha
wectom mecTe. MNKC CCbINKK C NATU TbICAY CaUTOB», - NOABOAMA HEJAaBHO UTOMM aBTOp NpoekTa - PR-me-
Hegkep Komnanuu «PAKOP-COH3"».

B nto60om cny4yae 6n0rvM ans MapKeTONOroB - LeHHbIA MCTOYHUK MHGOPMaL UK pa3IMYHOr0 XapaKTepa.
KopnopaTuBHble 610r1 - NOCTaBLIMKU MHTEPECHDIX (A 3a4acCTyto - MHCANAePCKUX) CBEEHMI, KOTOPbIE He-
BO3MOXHO NONYYUTb NO MHbIM KaHanam. bnoru, 06beguHEHHbIe onpefeneHHON TeMaTUKOW, NPeLaCTaBNsA-
0T c0601 HedopmanbHble NpodeccUoHanbHble coobuiecTBa. X yyacTHUKaMK ABASIOTCA UCKNIOYUTENLHO
3auMHTepecoBaHHble N0AU, NOCKONbKY YeN0BEKY U3BHE CNEAUTb 3a 00CYKAEHMAMU OYAET NPOCTO HEUHTE-
PecHo, 1 3aecb TOXe 60bLLI0e NPOCTPAHCTBO ANA aHanu3a. B INYHbIX e 610rax MOXHO NOYEPNHYTb Npak-
TUYECKU NH0Oble CBeeHNUs, B TOM YMCNe, Kacarwwmecs NpesnoyTeHU Leneson ayautopuun. bnaoru, kpome
TOro, UMEKT pAf 0YEBUAHbLIX MPEUMYLLECTB MO CPABHEHUID C TPAAULMOHHBIMA UCTOYHUKAMKU MHOpPMa-
uuun. B ux yucne - nepcoHnduKaumsa (BO3MOXKHOCTb HAUTU aBTOpa U NOJNYYUTb OT HEro HeaocTawLiue
CBeJEeHUA), Hann4Yue CCbIIOK Ha UCTOYHUK MHPOPMAL MK (3TO NPaBMIO XOPOLLEro TOHa B 6norocdepe).

Kpome Toro, B 0TiMumne, Hanpumep, 0T GOKyC-rpynn, TECTUPYIOLLMX Te YaCTU NPOJYKTa, KOTOPble UHTE-
pecHbl NPOU3BOAUTENID, B 610rax NH0AU 06bLIYHO MULLYT 0 peanbHOM OMbiTe UCNONb30BaHUA. BaHbIM npe-
MMYLLECTBOM MO CPABHEHUID C TPAAULMOHHOM XYPHANUCTUKOM 3KCNEpPTbl Ha3biBaKOT BbICOKOE 3HaYeHUe
aBTOpUTETA U NEPCOHANbHOrO0 MHEHMs aBTopa. [MOKas uHdopMaLMOHHanA cpefa 6aorocdepbl TpedyeT U
rmbKoro noaxona K Hem. Ho urHopupoBsaTtb 3Ty HOBYH MHGOPMALMOHHYIO CPefy YKe HEBO3MOXKHO.

Kawpabit coBpemMeHHbIM MApPKETON0r HaX0AUTCA B NOCTOSSHHOM NOMCKE HOBbLIX CNOCOGOB U CPeAcTB
KOMMYHUKaLMK CO CBOEW LeNeBOM ayautopuei. 3a nocnegHue roabl NOSBUAOCH MHOMKECTBO Pa3fiIMYHbIX
TEXHONOrMI, AAOLKUX KOMNAHUAM BO3MOXHOCTb BECTH ANaNor ¢ NOTpeouTensiMu TeT-a-Ter.

MUcnonb3oBaHKUe TaKKe TaKMX NOKaNbHO-CETEBbIX KaHaNoB, Kak bluetooth-mapKeTuHra no3sonuT obic-
Tpo oTcnexunsatb 3GGEKTMBHOCTb PEKNAMHOW aKUUKU U NPOBOAUTL Gonee YeTKoe TapreTupoBaHue ayau-
TOpUK NO pAjy napaMeTpoB: reorpaduUyecKkoMy MeCTONONOXEHHUIO nosyyaTtens (T.K. TexHonorus bluetooth
pab6oTtaeTt Ha AuCTaHLMAX He 60nee 50 MeTPOB OT NepeAaTyMKa); N0 NPUBbIYKAM U NPeLNOYTEHUAM Nonyya-
Teneun, NPoABNSAIOLWMXCS B TAKMX NOKa3aTensx, KaK MapKa, MoAeNlb U CTOMMOCTb MOGMIbHOTO TenledoHa.

Bo3MOXHO, 4TO HOBasi TEXHONOMUA AACT AONOAHMTENbHbIE BO3MOXHOCTU A1l NOBbILIEHMA NOANIbHOCTH
noKynatenen, No3Bonsis 6peHay NOCTOAHHO M HE3aMETHO Y3HaBaTb YTO-TO HOBOE O HUX, Npeanaras ToNbKO
HyHble ToBapbl. Bluetooth, KOHeUYHO e, f06aBNAET INEMEHTbI UHTEPAKTUBHOCTM B TPAAULMOHHbIE PEK-
NaMHble KaMnaHW1, UCNOb3YIoLLMEe UHCTPYMEHTbI HapYHOW peKnambl, BKIOYas peKnamy B KUHOTeaTpax,
Ha 6unboppax, Ha TpaHCNopTe, B PO3HMYHLIX CETAX, HA Kaccax. [peanaras 4enoBeKy 3aKayaTb KOHTEHT
peknamopartens Ha CBOe MepcoHanbHoe, MOOUIbHOE YCTPOWCTBO, peKnamojatenb cospaer U 6onee
TecHoe COTPYAHUYECTBO NOTpebuTens c 6peHaoMm.

K HacTtoswemy Bpemenu B EBpone, CLUA, A3un n ABCTpanuv NoSsBUAUCH 06WIMPHbIE MHGOPMALNOH-
Hble U PEKNaMHO-CEPBUCHbIE MO AAKKN, IKCIyaTUPYIOLLMe 3TOT KaHan pacnpocTtpaHeHus uHGopmauuu
Ha mobunbHble ycTponcTBa. KpynHbie 6peHabl, Bkovas Sony Ericsson, Nike, Volvo, Dell, Nokia, Baileys,
Coca-Cola, Pepsi Co, Ford n apyrue BoBCl0 UCCneayOT BOSMOXHOCTM 3TOM TEXHONIOMMU AN TOro, Y4TOObI
HanaauTb 6onee TeCHOe B3aMMOAEWCTBUE C NOTPEOMTENAMMU, KOrAa Te HAXOAATCA B NyTW Ha paboTy, B
LUKONy, BO BpeMS NOX040B N0 MarasuHam, B a3ponopTax, B 00LeCTBEHHOM TPaHCNOPTe U Ha BbiCTaBKaXx.
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MpuUmMeHss 3TOT KaHan, UM yxe yAaeTcs nonayyaTb 3HAYUTENbHOE YUCNO OTKAMKOB Ha CBOM MOOGMAbHbLIE
aKuuu nocne pacnpocTpaHeHUs co06LEHUI Ha OCTaHOBKaX 00LLECTBEHHOr0 TpAHCNOPTa B aMepUKaHCKUX
ropoaax Wiun ctyaeH4eCcKux Kamnycax.

U Bce e BaXHO NOHUMATb, YTO CaMO N0 ce6e Hannume TOM UM UHON TEXHONOTUM He ABNSETCA MO-

TUBOM 1 N0NIb30BATENS B NOJIyYEHUU UM MAPKETUHTOBOFO KOHTEHTA TOM MM MHOM KOMNAaHUM-NPOAABLA
TOBapoB. YenaHne noWTH Ha KOHTAKT JO/KEH Bbi3biBaTb B NOTPEOUTENE OPEH, MHAYEe aKTUBHOCTb KOM-
NaHUM MOXET ObiTb BOCNPUHATA NOTPEGUTENSIMU U KaK 04epeaHOoM cnaMm, a He KaK yao0Has BO3MOKHOCTb
noayYynTb NONEe3Hy UHpopmauuto. Mo3ToMy ceTeBO MapKETUHI AOMKEH CO3AaBaTbCA KaK HeoTbemne-
Mas 4yacTb BCeN ee MapKETUHIOBOW KaMnaHuKU. IMEHHO TaKoM NoAxon NOMOXET YCTaHOBUTb 3G PEKTMBHOE
B3aUMOAENCTBUE C NOTPEOUTENAMU B BUPTYaNbHOM CPefe HOBbIX MAPKETUHIOBbIX KOMMYHUKAL WA, BCTPa-
MBasACb B CUCTEMY aHTUKPU3UCHBIX NPUCNOCOOAEHMI1 POCCUMCKUX KOMNAHUM.

iii

vi

vii

Jek Yanw pa6oran B General Electric Company (GE) ¢ 1960 r. Korga xek (xek Yanw Tpe6oBas, 4T06bl BCE €10 Ha3blBam 0 MMeHM) Bbll Ha3Ha-
yeH McnonHutenbHeIM gupektopom GE B 1981 r., kanutanu3aums gupmsl 6bina 12 mapg. gomn. K 2000 r., Korga [xek Yanuw ywen Ha neHcuro, oH
npespatin GE B camyro KpynHyH 1 camyto BOCXMLUAIOLLYH KOMNAHMI0 B MUPE C 06LYes PIHOYHOM LeHHOCTbIO B 500 mapa. Aon.

Mo gaHHeIM: O6Lyepoccuiickne onpockl Hacenenus B 200 HaceneHHbIX MyHKTax 63 o6nacTtei, Kpaes 1 pecnybnnk PQ 26-27 mas u 2-3 nioHs 2007
roga. OHnaiH-aucKycens — pokryc-rpynna B 6nore usoro MypHana: http://moderator-fom.livejournal.com/.

Cwm., Hanpumep: A. [lannuniok, Management.com.uabpaHs B UHTepHeTe, Win 0COGEHHOCTU KOMMYHUKATUBHOM CPeAbI.- http://www.iteam.ru/
publications/marketing/section_25/article_602/

Cwm., Hanpumep: OT Beb6 2.0. k E-o6wecTBy 2.M1o maTepuanam caita www.glossostav.ru

o gaHHbIM: «MeHeaxmeHT pocta» Ne2(4) / 18 mioHs 2007. K. BopoHuHa. 1one3H0 6biTb none3HbIM. [10 JaHHLIM e-XypHana www.4p.ru
Cm., Hanpumep: «JKcnept Ceepo-3anag» N°43(297) / 20 Hosi6ps 2006KunBeie cetn. K. BopoHuHa

CMm yKa3. cod.
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MEAUALUA: «PEUHKAPHALIUSI» TPETEUCKOIO
CYJA WU HOBbIW HPUAUYECKUU UHCTUTYT
PA3PELLEHUA KOHOJIUKTOB B 9KOHOMMUKE?

MOJIOTHUKOB A. E.,
K. 10. H, [IMpeKTop no npaBoBbIM BONpocam
KoHcantuHrosou I'pynnbl «ACIMEKT»

06LwwecTBo, rocyaapcTeo, NpaBo - BCE 3T0 AMHAMMUYHbIE KATErOPUK, NOCTOAHHO MEHAOLUECs Noj BO3-
AencTBueM pasnuyHbix Gpaktopos. Eule BYepa KasaBlumecs He3bl6nemMbIMM BELM pacchinakTca B npax u
noaseprarTcs 3a6BEHMI0 NOTOMKOB. He fiBAfeTCA UCKIIOYEHNEM M TaKas cneunduyeckas cepa, Kak pas-
peleHue cnopoB U yperynuposaHue KOHOGAMKTOB. Kazanoch Gbl, YTO MOXET NPUATU HA CMEHY CyAe6HbIM
opraHam, IBASILWMUMCA HEOTbeMIEMbIM aTPUOYTOM rocyaapcTBa M BeAyLMMMU CBOKD UCTOPUIO C Grbnenc-
KUX BpemeH. llepBoe, 4TO NPMXOAUT HA YM - TPETEUCKUe cyabl. [leNCTBMTENbHO, Hennoxaa aabTepHaTMBa
pa3pelueHunto cnopos. OaHAKO, HECMOTPS Ha UMeKLLMeCs OTAUYUS OT NPUBLIYHOM CyaeOHOI CUCTEMDI, BCE
paBHO OAHA CTOpPOHA NpouWrpbiBaeT Aeno, a Apyras Bbiurpbisaet. UHbIMKM cnoBamu, obpauwascb nu6o B
rocyaapCTBEHHYH WN B 06LLECTBEHHYI CyAeOHYH MHCTAHLMI, HY}HO ObiTb FOTOBbIM K BO3MOXHOMY Npo-
urpbiwy. M aTo 10rMYHO, BeAb CUTYaLMsA, KOraa B pesynbTaTe pa3pelleHns cnopa 06e CTopoHbl KOHPAUKTA
0CTal0TCA B BbIMrpbilLe, B NPUHLMNE, HEBO3MOXHA. Tak N1 aT0? ECTb MHEHKe, YTO HeT. [IpuynHa Tomy - no-
fIBNeHne HOBOro cnocoba paspeLlleHns cnopos U yperynupoBaHua Kondanktos - MEJUALIUN.

AABAWTE PASBEPEMCS, KAKME NPUYUHbI NPUBENU K BOSHUKHOBEHMIO MEAUALUM

Mpexae Bcero, 310 ye 0TMEYEHHbIe 0COOEHHOCTU CyAeOHOM CUCTEMDI, @ TaKKe UHble 06CTOATENbCTBA.

Bo-nepBbix, B cny4ae obpalleHusi B CyA CTOPOHbI NpefoCTaBAAT 3TOMY OpraHy BCH) COBOKYMHOCTb
NOAHOMOYMI MO pa3peLueHunio cnopa. [pn 3ToM, Kak 0TMeyaeT HeMelKui uccneposartens Katapuna MNpe-
¢uH doH WnuddeH, meHHO cya onpeaenser, KOraa NpPoLecc HA4Y4MHAETCA M KOrAa 3aKOHYUTCH, KaKUM
06pa3om OH 6yaeT NpOBefEeH, a TaKKe ero peaynbrar'.

Bo-BTOpbIX, BO MHOrMUX CTpaHax (Hanpumep, CLLA) ogHOM M3 rnaBHbIX NPUYMH 06paLLEHUS K anbTep-
HaTUBHbIM cnoco6am paspelleHnsi KOHGIMKTOB CTajna BbiCOKas CTOMMOCTb y4acTUsl B Cyae6HOM npouec-
ce. (FToHopapbl agBOKATOB NOPOM JOCTUralOT aCTPOHOMUYECKUX BENUYUH).

B-TpeTbKX, NPUHMMAETCA BO BHUMAHUE MeJJIEHHOCTb NPOLEeAypPbl PpacCMOTPEHUsI CyfeGHOro cnopa,
He NO3BONAILAA KaK MOXHO CKOpee pa3pelinTb KOHGAUKTHYIO CUTYaLMio, YTO OKasbiBaeT HeraTuBHOE
BO3AeNCTBME Ha GU3HEC-NPOLLECCHI.
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HakoHell, 0cHOBHas Macca KOHMAUKTOB HOCUT KOMMIEKCHbIH XapaKTep 1 He orpaHMYMBaeTCca pamKa-
MU 0HOrO Cyae6HOro cnopa.

MNocTeneHHO MefMauus cTana Urpatb CEPbe3Hy0 poib B paspeLleHnm CnopoB Mexay npeanpuHuma-
Tensamu Ha 3anage. B yactHocti, B 1996r. B pesynbtate onpoca KoHcanTuHroson ¢pupmel Deloitte&Touche
BbIICHUIOCb, YTO NOYTW 2/3 ONPOLWEHHbIX UPM M aABOKATCKUX KOHTOP NPU3HANWU MeaUaumio OGHON U3
npeanoyTMTENbHLIX GOPM paspeLleHns cnopos’.

BaxHoCTb nocpegHMyecTBa Oblla NPpM3HaHa Jaxe Ha MeXAyHapoLHOM YPOBHE, YTO Bbipasunocb B
npuHatuu Komuccuen OpraHusauuu 06beauHeHHbIX Hauuin no npaBy mexayHapogHou toprosau (HOH-
CUTPAN), yupepeHHoun leHepanbHou Accambneen OOH B 1966 rogy, Tunosoro 3akoHa OHCUTPAJT o
MeXayHapoaHOM KOMMEPYECKOM cornacutenbHon npoueaype’. 3to nponsowwno 24 uwoxsa 2002 roga.

B YEM HHE OCHOBHbIE OCOBEHHOCTU JAHHOI0 UHCTUTYTA,
KOTOPbIE N03BOJIAKOT rOBOPUTb 0 BOSHUKHOBEHWUU
NMPUHLUNMUANBHO HOBOI0 CNOCOBA PA3PELLEHUA KOH®JIMKTOB?

1. Lenblo npoueaypbl MeauaLum ABASETCA NPUBEAEHME CTOPOH K JOCTUMEHMIO cornacus
No KNKOYeBbIM MOMEHTaM cnopa.

Mpoueaypa meaMaumm He CTaBUT CBOEW LeNbH PacCyauTb CTOPOHLI: ONpeaenuB, YTO OAUH U3 yyac-
THUKOB KOHONMKTA npa., a Apyrov BUHOBAT. BoBce HeT! B KayecTBe HarnagHoOM UANKOCTPALUM, MOXKHO
NpoaHanM3npoBaTb CNOXHble KOH(AUKTLI, CBA3aHHbIe, Hanpumep, C NepexsaToM KOpPNopaTUBHOrO yn-
paBneHuUs B aKUMOHEPHOM 06LLEeCTBe, KOraa NnpoucXoauT 6opbba mexay ABymMmA akuMoHepamu. B noaas-
nauemM 60NbIUMHCTBE CNy4YaeB ONpeaenuTb KTo npaB, a KTO BUHOBAT B NOAOOHOM KOHQNMKTE KpanHe
3aTpyaHuTeNnbHo. OYyeHb YacTo KaTanu3aTtopoM BO3HMKAKOLWEro KOHGAUKTA MOXKET CTaTb HapylleHue He
NnpaBoBbIX, @ MOPabHbIX HOPM. [pK 3TOM 3a LOBOLHO HEO0bLLLON NPOMEKYTOK BPEMEHM CCOpa MeKay
napTHepamu MOXeT 06pacTi 60NbLIMM YUCIOM UCKOB W 3aABIEHMIA, NOAAHHbIX B KOMNETEHTHbIE OpPraHbl.
[Ans paspeweHns KOHONUKTA GyaeT HEO6X0AUMO JOBECTH LO NOrMYECKOr0 3aBEPLUEHUA KaXKA0€e U3 3TUX
o6paLieHuit B Cyabl U UHble opraHbl. OfHaKo faxe nocne noayyeHUss OAHOW U3 CTOPOH MONOKUTENbHbIX
CyAEOHbIX PELUeHWI HET HUKAKOW rapaHTUK, YTO NPOMrpaBLLas CTOPOHA HEe HAYHET NPOTMBOGOPCTBO IMGO
onATb B Cyae6HON, MO0 B MHbIX NNOCKOCTAX .

B TaKo# cuTyaumum NONHOCTbIO PaspeLnTb KOHGIMKT MOXKHO NULLbL B TOM Clly4yae, eCNU CTOPOHbI NpUAYT
K NPUMUPEHUIO, BbIpaGoTaB 00LLYI0 NO3ULMIO NO KIOYEBbIM MOMEHTaM cnopa. Takum 06pa3om, AaHHas
0CO6EHHOCTb MeAUaL M1 0JHOBPEMEHHO rOBOPUT U 0 €€ KOPEHHOM OT/IMYMK OT UHbIX CNOCOO0B pa3peLue-
HUA KOHQAUKTOB.

2. HeoGxoaumbiM ycI0BMEM NPOBEAEHUS MenaLumn ABNSIETCS KelaHne 06eux CTOPOH fJOCTUYD
KoMMnpomMucca.

Kak yxe otTmeyanoch paHee, MmefMalunoHHas npoueaypa He fiBaseTca cyae6HoW. 3aech HET BblMrpas-
e U npourpasLLen CTOPOHLI. [103TOMy ecnu ofHa U3 CTOPOH HENPEMEHHO X04ET, YTOObl e NPOTUBHUK NO
3aBepLIEHUU NPUMUPUTENLHOW NpoLesypbl 0CTANCA HU C YeM, 3TO He NPUBEAET K ycnexy Meavauuun. To4Ho
TaK e Meauauusa He 6yAeT UMETb ycnexa, eCNu OAUH U3 KOHGIMKTYHOLLMX He X0YEeT 3aBepPLUEHUS 3TOW Npo-
Leaypbl, NOCTOAHHO 3aTArMBas MAM UHbIM 06pa30M NPenAaTCTBYA AOCTUXEHUIO KOHCeHcyca. Pasymeercs,
ecnu 6bl Mbl BeNu peyb 0 cyae6HOM cnope, TO Aaxe nNpu Nog06HOM NOBEAEHUU OAHON U3 CTOPOH CyA MOr
6bl BbIHECTU CBOE pelueHue no geny. OgHaKo 34eCb 3TO HEBO3MOXHO B CBAA3U C KOPEHHbIM OTAUYUEM CYTH
NPOMCXOAALLMUX NPOL,ECCOB.
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3. Mpoueaypa megnauum ocylecTBAAETCA HEHTPaNbHbIM NOCPEAHUKOM - MeUaToOPOM.

HenTpanbHOCTb - OfHA M3 KNOYEBbIX XapaKTEPUCTUK NULA, KOTOPOE PYKOBOAWUT NPOLECCOM Meau-
auuu. Meauatop (OH e NOCpeAHUK) HUKOUM 06pa3oM He 3auHTepecoBaH B paspeweHuu gena. OH He
fIBNSieTCA NpeanpuHUMaTenemM, OH He MOXET NOAYYMTb BbIFOAbI OT paspeLleHus cnopa MHaye Kak B CBA3U
C nonyyeHUem roHopapa (XoT roHopapbl HEKOTOPbIX MeAMaTOPOB M He 3aMblKalOTCA Ha pe3ynbTaTe pas-
peweHus KoHdnuKTa). Kak npaBuno, B KayectBe Meauatopa BbiCTynaeT npopeccUOHaNbHO 06y4eHHoe
NN, KOTOPOE He TOJIbKO pa3bupaeTcs B CyTU BOSHUKLILEr0 KOHGAUKTA, HO M TOHKO YyBCTBYET HAacCTpOeHue
NPOTUBOGOPCTBYHOLLMX CTOPOH.

4. Pa3paboTKa pelweHUH KOHPIUKTA OCYLLECTBAAETCA CTOPOHAMU CaMOCTOSATEbHO.

He oTpuuas KnoyeBoii ponu meguatopa (NocpesHUKa) B paspelleHnn KOHGIUKTa, TeM He MeHee, cie-
AYET NOAYEPKHYTb, YTO CTOPOHbI CAMOCTOATENbHO pa3pabaTbiBalOT NyTH pelieHns KoHONKUKTa. OCHOBHas
3ajlaya MeauaTopa 3aK/iyYaeTcs B CBOEOOPA3HOM MOrpPYKEHWM YYACTHUKOB KOHMNMKTA B «CUTYyaLULO».
MeauaTtop TwaTeNbHO BbIABASET UHTEPECH KaXA0i CTOPOHbI, OCYLLECTBAAET CBOE06Pa3HbI MOHUTOPUHT
KOHOAMKTHOWM cuTyauumn. OH MOXKET BCEro IULb NOAEANTLCSA CO CNOPALLMMU CBOMM BUAEHWEM NPOGAEMbl,
HO OH He pa3pabaTbiBaeT 3a HUX PELIEHNS KOHDNUKTA.

TPAAULIUOHHO HAPKUE CIMOPbI BbI3bIBAET BOMPOC O TOM,
KAKOBA 10/1}KHA bbiTb BA30BAfl MPO®ECCUA MEAUATOPA.

CyLiecTBYeT TPM OCHOBHbIE TOYKM 3PEHMUSA N0 JaHHOMY BONPOCY:

MepaunaTop fOMKEH UMETb KOPUANYECKOE 00pa3oBaHue.

CTOPOHHUKM 3TOW TOYKM 3PEHMS MONAralT, YTo, TONbKO MMEs I0pUANYEcKoe 06pasoBaHNe MOMXHO
paccyYMTLIBaTL Ha TO, YTO NOCPEAHUK Pa3GepeTcs BO BCEX XUTPOCMNETEHNAX B3aUMOOTHOLLEHHUI CTOPOH,
YTO W NO3BOJIUT €MY HauGoee TOYHO YCTAHOBUTb MX MHTepeckl. Kak npaBuno, K MeanaTopy obpallaircs
NPy HaJMYMK YKe paccmaTpuBalowmxca B cyge aen. Bot noyemy meavatopy uenecoo6pasHo o61agatb
onpeAeNneHHbIMU HaBblKaMu U NTPOdECCMOHANbHBIMU 3HAHUAMMU He TONbKO B chepe MaTepuanbHOro, HO U
npoueccyanbHoro npasa. MpaBaa, CTOPOHHUKKU JaHHOW NO3ULMK 3a6bIBAKOT O TOM, YTO B OCHOBE KOHGMK-
TOB He Bcerja HaxoAaTcs puanyeckue npotuBopeuns. Cyne6Hoe pa3bupaTenbCTBO BCEro WL OfHO U3
NPOABNEHWIA KOHGIMKTA, HO He ero NepBoNpUYMHa.

TonbKo xopoLuunii ncuxonor Mmoxet cratb 3¢pGeKTUBHBIM MEAUATOPOM.

B xoae npouecca MegMaLum NOCPEAHNUKY NPUXOAUTCA BbICYLIMBATL 06€ CTOPOHbI KOHGNMKTA. [eiic-
TBUTENbHO, HA X0, 3TOr0 NpoL,ecca OKa3biBaeT Cepbe3HOe BAUSHWE Halluu1e UK OTCYTCTBUE Yy MeguaTtopa
HaBbIKOB NCMX0/0ra. B HEKOTOPbIX CTpaHax MeauaTopaMu CTaHOBUIKUCD UMEHHO NMCUXONOTW, NOTOMY YTO
UM NyyLLe, YeM NpeAcTaBUTENAM ApYruxX CneuuanbHOCTel yaaBanocb NPUBECTU CTOPOHbI K NPUMUPEHUI.
OfHaKo, B CBA3M C 0COGbIM XapaKTepOM creLuanbHbIX 3HaHWI, KOTOPbIMM 06/1aal0T NCUXONOMM, BO3HUKA-
0T ONaceHus, YTo NpeACcTaBUTENMW 3TOW Npodeccum MOryT NoAAaTbCs MCKYLLEHUIO HaYyaTb MAHUNYIUPOBATb
cBoMMM KnueHTamu. [insa yero? [la xots 6bl Ans TOro, YT06bl 3aBEPLIMTL CNOP NPUMUPEHUEM CTOPOH, NPU
HaNIMYUM HEBBITOLHDBIX YCNOBWIA ANl OAHOTO UX KOHGIMKTYIOLLMX. B TO e Bpems Henb3s U NpeyBennymBaTh
0NacHOCTb 3TOr0, BO3MOXHOCTHU NCUX0NI0ra He6e3rpaHNYHbI, K TOMY e BbisiBleH1e (paKTOB MaHUNYNIUpPO-
BaHWA KIMEHTaMM MOXET NOCTaBUTb KPECT Ha KapTepe meauaTopa.
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UmeHHO ObIBLINIA Cyabs HaMGoNee rPaMOTHO B COCTOSIHUM NMPUBECTU CTOPOHDbI K NPUMUPEHMUIO.

CTOPOHHUKX 3TOM NO3WULMKU NonarakwT, YTO B npouecce MeguMaLuuMn ecTb MHOro 06LIMX MOMEHTOB C
npouesypou cyae6HOro paspelleHus cnopoB. B cBA3K ¢ Yyem 6b110 Gbl ynyLeHUeM He UCNOAb30BaTh YHU-
KaNbHbIX ONbIT N0 pa3peLeHn0 KOHPANKTOB HAKOMIEHHbIN ObIBLLMM cyabel. He oTpuuas Toro pakra, 4to
U3 cyaei MOryT Nnony4YuTbCs XOpOLIMEe MeAUaTopbl, TEM He MEHee cneayeT OTMETUTb, YTO ObiBLUEMY CYAbe
OblBaeT HENPOCTO BXMTbCS B HOBYIO AN1sl ce65 ponb. [leno B TOM, YTO M3HAYANbHO CyAbS OPUEHTUPYETCA He
Ha NPMMUPEHKUE CTOPOH, a Ha paspeLeHre Cnopa, YTo He ABNSAETCA OAHUM U TEM XKe.

Boo6Lye, ymecTHO NpUBECTU NOAXOAALLYIO UUTATY U3 MHTEPBbIO B. @. flkoBneBa, KOTopoe OH fan 28
despana 2008 r. pepaktopy cepsepa KoHcynbTautllntoc H. A. JlawkuHoit® «Tpebyetca ucxogHas 6asa:
onpeaeneHHble YeNnoBeYeCKMe KauecTBa u onpeaeneHHble 3HaHUS U HaBblKU. CKaxeMm, HaBblKM U 3HAHUS
ajBoOKaTa, CyAbM NONE3Hbl, HO OHM HeAO0CTaTO4HbI. TO €CTb ANA TOro, YTo6bl CTaTb MEAUATOPOM, afBOKATY
WK CyAbe HAZOo NPOMTU AONOJHUTENbHYIO CNEeuuanbHy nNoAroToBKy. MoToMy YTO 3TO pa3Hbie BUAbl Ae-
ATenbHoCTU. Cyabs NPUBLIK BbIHOCUTL pelleHue. Meauatop pelieHus He BbIHOCUT. U ecnu cyabs cTtaHeT
C X0y MeauaTopoM, TO OH NONbITAaeTCA HaBA3biBaTb CBOK NO3MLMUI0. A 3TO ye He meauauus. To xe ca-
moe agBoKat. OH NpMBbIK NPeACTaBAsATb MHTEPECHI OAHOW CTOPOHbLI. Y HEro ncuxonorus Tak chopmupo-
Banacb. A B JaHHOM C/lyyae emy Hafio NojaBUTb B cebe 3Ty NCMXO00rnio U BbipaboTaTb APYryH. Y cyabu
€CTb onpejeneHHble NPeanoCbIIKK - OH 6ecnpucTpacteH. becnpucTpacTHOCTbL - 3TO KA4eCTBO HOMEP OAUH
mepguaTtopa. ATUM OH OT/AIMYAeTCA OT aABOKaTa. TaK YTO Y KaXaoi M3 3TUX npodeccuin ectb HEKOTOpbIE
NPeAnoCbINKU ANA MeaMaTOPCKON AeATENbHOCTH, HO He Bce. 3HAuYuT, TpebyeTcs cneunanbHas NoAroToBKa
BCE-TaKU AONONIHUTENIbHASNAN.

Takum 06pa3om, ciefyeT npusHaTh, YTo Haubonee apPeKTUBHLIM MEAUATOPOM MOXET CTaThb IULLbL TOT
KaHAWAaT, KOTOpbIi 061aaaeT PUANYECKUMU 3HAHUAMU, UMEET HaBbIKM NCUX0/I0ra U MyAPOCTb CYAbM.

KAK XE OGCTOAT AENA C MEAUALMENA B POCCUUN?

Pasymeertcs, B Hallen cTpaHe NPUYMHbI 06paLLEeHNA K MeauaLumu oOTaMYaroTca oT 3anafHbix. [pexae
BCEro, cneayet OTMETUTb HU3KKE OpuMLManbHbIe 3aTpaTbl CTOPOH cyaebHOro pasbupartenncrea. Cnopu-
KaM He rpo3AT BbICOKUE rOHOpapbl HPUCTOB M HENOABLEMHbIE CYMMbI FOCYAapCTBEHHbIX NOLWJIUH. X0TH J0-
BOJIbHO YaCTO CTOPOHAM KOH(QIMKTOB, 0COOEHHO KOPNOPaTUBHbIX, NPUXOAUTCA B HEHOPMaNbHOM NopsaKe
TpaTUTb OrPOMHbIE CYMMbI, MbITAssCb CKIOHWUTDb Yally BECOB OTEYECTBEHHOr0 cyaa B CBOH nonb3y. Kpome
TOro, NPUYUHOW, NO KOTOPOM POCCUWCKME KOMMAHMKM BCE Yalle CTanu obpawiaTtb BHUMaHWE HA Mejua-
LU0, ABNSIETCA TOT PaKT, YTO MeaMaums aBnaeTcs KoHpuaeHuuanbHon npoueaypon. O6palasnch xe B cya,
NPUXOAUTCA CMUPUTLCSA C 0CO3HAHUEM PACKPbITUSA 06LLECTBEHHOCTM MHOMMX HENULENPUATHBLIX GaKTOB U3
JXM3HU YNEHOB OPraHoB YNpPaBAeHUA U aKLMOHEPOB KOMNaHWUMW. Kpome Toro, 0Te4yecTBeHHbIX GU3HECMEHOB
NPUB/IEKAET U CKOPOCTb, C KOTOPOW MOET ObITb pa3peleH TOT UAU MHON KOHPNMKT. YTO, KOHEYHO e,
ABNAETCA HEMaNOBaXHbIM GaKTOPOM.

B HacTosiwee Bpems, 6naroaapa yCUAMAM rpynnbl 3HTY3MACTOB, OTEYECTBEHHbIE NPeANnpUHUMATENN
HaKOHEL-TO NOJyYunn BO3MOXHOCTb MO3HAKOMUTLCA C MpeuMmylLecTBaMU Mejuauumn Kak cnocoba pas-
pewenus cnopos. [ToMUMO NPOCBETUTENLCKON JEATENbHOCTU U NEPBbLIX ONMbITOB MEAUALMOHHOIO paspe-
WeHMs KOHPAMKTOB, B Poccuun 6binm co3aaHbl 06beanHeHHas cnyxoa meguauuu (nocpeaHMyecTsa) npu
PCIM, aTakxe Konnerus nocpeannkos-npumuputenen npu TN Poccum.

Poccuiickuii GU3HEC NOKa elLe CKENTUYECKN CMOTPUT Ha CTO/Ib AK30TMYECKOE ABNEHUE KaK MeauaLms.
OZIHAaKO 3TO He 3HAYUT, YTO NPeANPUHUMATENAM HEUHTEPECEH HOBbIW CNOCO6 pa3pelleHUs KOHGAUKTOB.
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Coscem Hao60poT, Apyroe Aeno, 4To OHU NOKa ele He yoeannucb, B TOM, YTO MeAMaLma 3To Kak pas To,
YTO UM HYXHO. K coxaneHuto, cnepyet OTMETUTb, YTO 6€3 3aKOHOAATENbHOM NOAJEPHKN MHMLMATUBA NO
pacnpocTpaHeHUI0 MeauaLumn MOXKET TaK M 0CTaTbCA MCKIOYMTENbHO B TEOPETUYECKOMN NNOCKOCTHU. (B3ATb
X0TA 6bl CTATyC NOCTMEAUALUOHHOIO COrNlalleHUs - AOKYMEHTa, NOANUCLIBAEMOr0 KOHGIUKTYHOLWKUMU CTO-
poHamu no 3aBepLIeHnH npouecca meguauun. Kpome Toro, MMeeTcs eLle macca U UHbIX BONPOCOB).

Takum ob6pasom, meauaLusa ABNSETCA OQHUM U3 anbTEPHATUBHbLIX CMOCOO0B paspelleHns KOHPAUK-
TOB. HecMoTps Ha cpaBHUTENbHO HEGONLLYIO CTOPUID, OHA YIKE ycnena 3aBoeBaThb yBaXeHWe 3anaAHbIX
npeanpuHMMaTener M NpuMKoBaTh K ce6e BHUMaHME POCCUMCKOro 6u3Heca. Xotenocb 6bl HafEATbCSA, YTO
OHa onpaBpjaeT Bo3/1araeMble Ha Hee HafeXabl U NOCNOCOOGCTBYET YNYYLLEHUHO MHBECTULMOHHOIO KMMaTa
B Hallen CTpaHe.

KarapuHa 'peduH ¢oH LLnndpder Megnaums B cucteme BHecyaebHbIX opm pa3pelieHns cnopos. / Meanaums B HOTap1aibHOM npakiuke (AlbTepHa-
TUBHbIE CIOCO0LI paspeLieHns KOHpmKToB) lepesoa ¢ Hemeukoro. / Metep @ap (v ap.) M., 2005, Bontepc Knysep

Wopr Pucce Bysyuiee meauaLmm- WaHChi aMepuKaHCcKoA MoAenn meauam B Fepmanuy.
ogpo6Hee cm. http://www.uncitral.org/uncitral/ru/uncitral _texts/arbitration/2002Model_conciliation.htm!

3710 He 06513aTe/IbHO MOXET ObITb PUMEHEHNE PUINYECKOTO HACUINS, YTO JOBOJILHO YacTo BCTpeyaercs B Poccuu. Ha 3anaje B 3ToM KayecTse BoJi-
He MOXET BbICTynaTb pacrnpoCTpaHeHNe HeraTuBHbIX C/IyX0B CPEAM NapTHEPOB MPOTUBHUKA WK NPOBEAEHME arpecCcuBHON PR-KoMnaHuu.

Moapo6Hee cm. www.consultant.ru
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MHTEPAKTUBHbI METO/} OGYYEHMSI GAKAJIABPOB.

IKOHOMIHECKAHA HOBASl CEPUSl KHMT.

TEOPMUSA . R

Keiichi 3 PoccuiickoM NpaKkTHK JKoHoMMuuecKas Teopus. Keiichl n3 poccuiickoi npakTuku. ba-
e Kanaspmart. (M.: KHOPYC, 2009). Mopg pen. npod. Aymuoit H. H. u

npod. dckuHpaposa M. A.

bakanaBp-npaKTUK AOMKEH o6najaTb PSAOM KOMNETEHUWM, KO-
.5'3,‘36 ”{6**‘\0\\, TOpble NArYT B OCHOBY €ro npo$ecCcMoHaNbHbIX YMEHUI B KOHKPETHOM
obnactu:

* yMeTb NPUNOXUTb 6A30Bble TEOPETUYECKUE MOAENU K IKOHOMMUYEC-
KO peanbHOCTH, y4MTbIBas 0COGEHHOCTU POCCUMCKON 3KOHOMUKM;

YYEBHOE
NOCOBHE

2 wwommodenie BUAOAL BYMITHUWOHOMNE

KHOPYC

* BbIFIB/IATb TOYKMU COMPUKOCHOBEHUA TEOPUU C HaUboNIee aKTyabHbl-
MU NPaKTU4ECKMMU 3ajav4aMMU.

B noco6un no 3KOHOMMYECKOW TEOPUU ANS NOArOTOBKM GaKanaBpoB NpeACTaBiEHbl peanbHble
NpaKTUYecKne cUuTyaumum (MUHUKENCbI) N3 POCCUMCKOW JEUCTBUTENLHOCTH, KOTOPblE HE06X0AUMO 06-
CYAWUTb C NPUMEHEHMEM 3HAHWUM NO TOW UM UHON TEME Kypca SKOHOMMYECKON Teopunu. PaccMoTpeH bl
BONMPOCHI PbIHOYHON 3KOHOMMWKM, KOHKYPEHLUKU; TEOPUU MAKPOIKOHOMUYECKOr0 paBHOBECUSA U TEO-
pUM MaKPO3KOHOMMYECKON HECTaOUNBHOCTH; O PONK rocyaapcTBa B PbIHOYHOM 3KOHOMMUKE, OCHOBHbIX
Hanpas/IeHNAX 3KOHOMUYECKOW NONUTUKMN.

[ins cTyaeHToB M npenojasatenel IKOHOMUYECKUX CneLnanbHOCTEN BY30B.
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COBPEMEHHAfl 3KOHOMUW4YECKASA MbICJ1b
U TEHAEHLUWUU USMEHEHUA ®YHAAMEHTAJIbHOIO
BJIOKA IEHEXHON CUCTEMDbI

(Mpoponxenue. Hayano B N22 3a 2008 rop)

ABPAMOBA M. A,,
K. 3. H., npodeccop
®unakagemun npu Mpasutennctee PP

HOBEMLIWUE TEHAEHLUU B OBJIACTU HAJIYHO-AEHEMKHOI0 OBPALLEHUA

YBenuyeHue 06EMOB JEHEKHOro 00paLLeHUsl B aOCOIIOTHOM 00/IbLUMHCTBE CTPaH.

CornacHo nporHosy, B CLUA k 2010 roay cymma HanuuHbix gonnapos B CLUA B o6palieHnn, moxer
JocturHyte 1 TpunnmoHa gonnapos. B Poccun 3a nocnegHue fecatb ieT 06bEeM HaMYHbIX AeHer B 00-
pawieHumn Bo3poc B 28 ¢ nuwHKUM pa3. o nporHo3am, B nepBon nonosuHe 21 BeKka, B MMpe HaNUYHbIN
060pOT Npu NOOGOM CTEYEHUU 06CTOATENLCTB OyAeT B cpefHeM coctaBnaTb 6onee 50 npoueHToB. B Poc-
CUM Ha Kaxayro 6e3HanuyHylo onepauuio NPMXOAUTCA cerofHa 32 TpaH3aKuMUM C HANMYHbIMKU [EeHbramu,
B OTAENbHbIX TPAH3aKUMAX JONA HANUYHbIX AeHer B o6palieHnn gocturaeT 97 npoueHToB. 90 npoueHToB
3MUTUPOBAHHbIX NNACTMKOBbIX KAPTOYEK MCNOMb3YIOTCA A1 peanus3auuu TaKk HasbiBaeMblX, «<3apnaaTHbIX
cxem». N3 3TUX IMUTMPOBAHHBIX NAACTUKOBbIX KapT, OCYLLECTBAAILMX peann3aLuio «3apnaaTHbiX CXem»,
6onee 90 npoueHTOB MCNONL3YHTCA ANA TOro, YTOObI 3TU CPeAcTBa 06HAAUYUBATL Yepe3 6aHKomarTbl. o
nporHo3y baHka Poccuu, B cpegHecpoyHoi nepcnektuee B 2011 rogy 06bem HanuyHbIX eHer B o6paLue-
HWUM JOJIKEH YABOMTLCA NO CPABHEHMIO C TEM, YTO Mbl UMEEM cenyac.

Fno6anusauus npoueccoB AeHEXHOro oopalleHns B MUpe, KOTopas, npexae Bcero, CBi3aHa C
dopmupoBaHnemM 1 pa3BuTHEM eMHBbIX MeXAYHapOAHbIX BankoT. [lonnap CLLUA ocraetca noka MMpOBOK
BantoTon. bonee aByx TpeTen obulein amuccum obpaaercs 3a npeaenamu CoeguHeHHbix LLTaTtoB. B Tom
yucne B Poccum 1 ctpaHax noCTCOBETCKOr0 NPOCTPaHCTBa obpalyaercs 29 npoueHToB 0T 06Liero o6bema
amepuKaHcKou Bantotbl. EBponeinckui LieHTpanbHbld baHK nonaraet, 4to cerogHa 3a npeaenamu 30HbI
€BpO0 HaxoAUTCA OKONO AECATM NPOLEHTOB HaIMYHbIX €BPO.

MNoBbiLeHMe ponu HANUMYHOTO 06paLLeHNns B co3AaHMKN 3G GEKTUBHBIX MEXaHM3MOB NPOTMBOAENCTBUSA
nerannsauuu foXo40B, NONYYEHHbIX NPECTYNHbIM nyTeM. Maclutabbl OTMbIBAHMA NPECTYMHbIX A0X0A0B Or-
pomHble. CornacHo fgaHHbIM MexayHapogHoro BantotHoro ®oHpa, o6uwas cymma OTMbiBaeMbIX A€Her B
MUpe, HaxoAUTCA B AuanasoHe oT 2-5 npoueHtoB muposoro BBI. U aTo o3Havaert, uto exerogHo ot 900
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MUAUAPAOB A0 2 C NONOBUHOW TPUANMOHOB fonnapoB CLUA nonyyeHbl He3aKOHHbIM 06pa30M, pa3NUYHbI-
MU NYTAMKU BHEAPAOTCA B 06LLEMUPOBOM IKOHOMUYECKUI JEHEXHbIW 060POT;

CoKpauyas onepaluuoHHble pacxoibl Ha 06PaboTKY HaIMYHOCTH, GAHKKM, pUTENNEPbl aBTOMATU3UPYHOT
npoueccobl nepecyeta AeHer, NPOBEPKU UX MOMLIUHHOCTM, MOCTOAHHO COKpaLLaloT A0 PYYHOro Tpyaa.
LLinpoKoe npUMeHeHHUEe MOLLHbIX aBTOMAaTM3UPOBaAHHbIX CUCTEM NO3BONSIET CO3AAaBaTh KPYNHbIE KACCOBbIE
LLeHTpbl, CNOCOOHbIe 06pabaTbiBaTh 3HAYMTENIbHbIE 06bEMbI HAJIMYHOCTU C 3aYMCNEHMEM HA pacyeTHble
CYeTa KIMEHTOB B peajibHOM MacluTabe BpeMeHM.

MoBbllIEeHME KaYeCcTBa M 3aLMUTHBLIX CBONCTB GAHKHOTbI U MOHETDI.

3a nocneaHune aBa roaa ynMcno GanbLIMBbIX LEHEKHbIX 3HAKOB Bblpocao B Poccun noytu B 8 pas, u
AOCTMINO B NPOLLIOM roay PEKOPAHOro 3a BCHO HOBEMLUYH MCTOPUIO YPOBHSA - cBblwe 100 TbicaY Kynop B
o6paLieHum 6binmn nogaenbHbiMK. 103TOMY M Y Hac, U B APYrUX CTpaHax UAeT NOCTOSAHHOE COBEPLLEHCTBO-
BaHMe TEXHONOMMM 3aLUTbl N0 BCEM OCHOBHbIM HanpaBiEHMAM - TEXHONOIMYECKOM, nonurpapuyeckon,
$M3nKo-xMmmnyecKou. lMpakTMKa nokasana, YTo Ana ycnewHon 60pb6bl C NPOM3BOACTBOM danbLUUBbLIX 6aH-
KHOT KaXfble NATb-CEMb NIET JOIKHbI NOBbIWATLCA 3ALMTHbIE NPU3HAKM, U MEHATLCA AU3alUH 6AHKHOTLI. B
CBfI3W C 3TUM, NPOU3BOAUTENN AEHEKHbIX 3HAKOB COBEPLLEHCTBYIOT GYMaXHY UKW NOJIMMEPHYH OCHOBY
0aHKHOT, YCNIOXKHAKT CNOCOObI NeYyaTn, NPUMEHSAIOT ronorpaduyeckme aNeMeHTbl 3aluTbl, CneLnanbHble
Kpacku, MUKponepdapaumio.

B cBA3M ¢ pa3BuTHeEM YKa3aHHbIX TEeHAEHLMUN NPO6AEMbl HANMYHO-AEHEXHOI0 06paLLEeHMS NOCTOAHHO
OyayT HaXo0AUTLCA B LLEHTPE BHUMAHUSA CYyObEKTOB IKOHOMUYECKUX CBfI3en U «EHEXHDbIX BNacTemn».

BbifiBNieHHble TEHAEHUMU B U3MEHEHUN PYHAAMEHTAIbHOrO 6/10Ka AGHEXHO cMCTeMbl NO3BONSA-
0T NPEeANONOXUTb, YTO CaMa AEHEXHAs CUCTEMA YKe cerofiHa GpaKTUYECKN CKNaAbiBaeTCcs U3 B3au-
MOCBfiI3aHHbIX, HO OT/IMYAIOLAACA ONpeAeNeHHO CaMOCTOATENbHOCTbIO NOACUCTEM (Donee HU3LWMX
cucTem):

* HalUOHanbHasa BaNlOTHasA CUCTEMa, OCHOBY KOTOPOI COCTaBJSIET Ba/loTa B ONpeAeNeHnu, JaHHOM
paHee. 3T0 COBOKYMHOCTb 3aKOHHbIX NAATEKHbIX CPEACTB, «rOCYAaPCTBEHHbIX €AUHUL, 06MEHa», on-
pepnensieMblX rocyaapcTBOM, 3MUTUPYEMbIX U PErylMpPyeMblX HalMOHANbHbIM LEHTPaNbHbIM 6aH-
KOM;

* HauWoHaNbHasA cuctema GUHAHCOBbIX IEHEr, KOTOpas HEeNoCpPeACTBEHHO He MOKET PerynmpoBaThes
LeHTpanbHbiM 6aHKOM. B JaHHOI cUCTEME LieHTPaNbHbIA 6aHK MrpaeT NaccuBHYHO poib. KoHevHo,
OH 0nocpeaoBaHHO BO3[EHCTBYET Ha GUHAHCOBbIE MHCTUTYTbI IEHEXHOI0 pbiHKA. HenocpeacTBeH-
HO perynnpyert KpeAuTHbIe OpraHM3almnu, B TOM YUCAE, UX ONepaLnm ¢ LeHHbIMW Gymaramu, HO ero
B/IUSIHME HA COCTOSIHME CUCTEMbI PUHAHCOBbIX IEHET - KOCBEHHOE, ONOCPEA0BAHHOE.

B 3aBucumocTH 0T cnoco6a BbiNyCKa COBPEMEHHbIX AEHEr KaK NaaTeXHbiX CPeAcTB B 060POT Bblgens-
eTca:

* leHEeXHO-KpeauTHaa NoAcUCTEMa, OCHOBY KOTOPOM COCTaBAAIOT A€HbrM, SIMUTUPYEMble Ha OCHOBE
Kpeauta. B Hee BXoAaT: Banirta, SMUTUPyemMasi HA OCHOBE KPeaUTHbIX onepauui, 0 UMeroLas
CTaTyC «KPEAUTHBIX IeHEr U «4acTHble» IeHbIM, BO3HUKAKLWME B pe3ynbTaTe KpeaUTHbIX onepawui
COOTBETCTBYHLHUX AMUTEHTOB;

* [IeHeXHOo-PpUHaAHCOBas noacucTema, OCHOBY KOTOPOW COCTaBAAKT A€HbIM, BO3HUKAKLWME Ha OCHO-
Be GUHAHCOBLIX onepaLuui, - GMHaHCOBbIE AEHbIN.
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BbigeneHne atux noacucrem 6asupyetca Ha cneuudUYECcKUX CBOUCTBAX Kpeauta U GUHAHCOB Kak
CaMOCTOATENbHbIX 3KOHOMUYECKMX KaTeropuax. HenpusHaHue UM UrHOpUpPOBaHWUE UX CYLLECTBOBAHUSA
NPUBOAUT K aCCUMETPUYHOCTU MHGOPMALMKM O COCTOSIHUM JeHEXHON cdepbl. ATO KacaeTca M JaHHbIX 06
YpOBHE MOHETU3aL MU 3KOHOMUKM, 06 YPOBHE 3NACTUYHOCTU AEHEKHOW CUCTEMbI, 0 NPUYUHAX UHONALNH,
06 3pPEKTUBHOCTU JEHEKHOTO PErynupoBaHus.

O6patumca K npumepy Poccuu. na HOpmManbHOro GyHKLMOHUPOBAHUA OOMEHA U pa3BUTMA MaTepu-
anbHOro NPou3BOACTBA MUHMMAJbHbIN 06beM MOHeTU3auuu BBI1, KOTOpbIN paccCYUTbIBAETCHA KAaK OTHO-
LweHne aeHexHon maccol no arperaty M2 k BB, He gonkeH 6biTb HUKe 40%, nnaukatop (Money+Quasi-
Money)/GDP B cootBetcTtBUM ¢ aaHHbIMU IMF International Financial Statistics gomxeH 6biTb 50-60% U
BbilLE.

JlaHHbIV NOKa3aTeNb MOXET 3HAYUTENbHO OTKNOHATBLCA OT €ro «HOPMabHOr0» YPOBHA NPW HEKOTO-
PbIX YCNOBUAX HAPYLIEHWA MAKPO3KOHOMUYECKOrO0 PaBHOBECHS:

° NpK PE3KOM NajeHUU YpoBHA Npou3BofcTBa (Tak, B Poccuu npu nageHnu B 1991-1996 ropax
¢dun3nyeckoro o6bema BBI1 HanonoBuHy, aeHexHasa macca M2 yBennyunacb, N0 HEKOTOPbIM OL,EH-
Kam, no4tv B 100 pas. Takas cuTyauus B 3KOHOMUKe npeaonpeaennna npeanoYTeHNe AeHEXHbIMM
BNAcTAMU CTpaHbl MOHETAPUCTCKOM KOHLENLUM KECTKOW PECTPUKLUOHHOW LEHEKHO-KpeaUTHOW
NOJNMTUKKU, PE3KOMY (LIOKOBOMY) CaTUIO IEHEXHOM Macchl. B pesynbtate, MmoHeTu3auus BBIT co-
Kpatunacb ¢ 73% B 1990 r. o 12% B 1995 r);

* NPU HENPOAYMAHHON 3KCMNAHCUOHUCTCKOW J€HEXHO-KPEAUTHON NONUTHKE (4TO ManoBeposATHO
NPU CYLLECTBYHOLIEM YPOBHE «3HAHUWA U YMEHUW» HALMOHANbHBIX LEHTPaNbHbIX 6aHKOB B 06NnacTu
AEHEKHO-KPEAUTHOro perynMpoBaHus);

* NPU U3MEHEHUU CKOPOCTM 060poTa aeHer. OfHAKO CKOPOCTb 060POTa AAEHEr B KPATKOCPOYHOM
nepuoje ABNSETCA 06bI4HO BEIMYMHON NOCTOSAHHOM, a B A0AFOCPOYHOM Nepuose - MeHAETCsl, HO
HE3HAYMTEIbHO M 3aBUCUT OT YPOBHS IMKBMAHOCTU aKTUBOB, BXOASLLMX B CTPYKTYPY AEHEKHOM
maccol. Tak, B CTpaHax, rae yaenbHblit Bec MO B CTPYKTYpe AEHEXHOM Macchl Bbille, CKOPOCTb
060pOTa AeHer TaKke BblLe.

Takum o6pa3om, Ha GpOHe pocTa AEHEKHOW Maccbl U CKOPOCTU 060pOTa AeHer, ypOBEHb MOHETU3AL MK
B Poccun pomkeH 6biTb BbICOKMM, OAHAKO OH OCTAeTCA HUXKE, YEM B Pa3BUTbLIX CTpaHax. YPOBEHb MOHETH-
3aL1KU POCCUMCKON 3IKOHOMUKM B 3-5 pa3 HUKe YPOBHA MOHETU3aLMKM B pa3BUTbLIX CTpaHax U B 2-3 pasa
HUXE, YEM B Pa3BUBAIOLLMXCS CTPaHaX'.

TaK, ypoBeHb MOHETU3aLMKN POCCUICKON IKOHOMMUKK (oTHOWeHne M2 k BBIT) B 2007 roay coctaBun
25%, B TO Bpems KaK B conoctaBuMbIX ¢ Poccuen cTpaHax, ypoBeHb MOHETU3aLUU 3HAYUTENbHO BbilLe:
Kutai - 201 %, Kanapa - 162%, finouusa - 124%, CLWA - 71%, Ungua - 71%, bpasunusa - 33%). Mo-
Ka3aTe/lb MOHETM3aL KU 3KOHOMUKK (OTHOWEHUE aeHexHon maccbl M2 K BBIT) cocraBnsetr B Poccuun 3a
nocnegHue 6 net ysenunyunca Ha 12,2%, a, Hanpumep, B Kutae - Ha 26,5%.

B T0 e BpemA paHHble NO3BOASKT CAenaTtb BbiIBOA O HELOMOHETU3aLMUK pOCCMVICKOﬁ 9KOHOMMUKMN.
Hun3kui YpOoBEHb MOHETU3ALUNN IKOHOMUKK NPUBOAUT K TOMY, YTO COXPaHAETCA HEAOCTAaTOYHOCTb 1EHE-
HOIro npeanoxeHus.

Bmecte ¢ Tem, noAcYeT ypoOBHA MOHETU3ALUM 3KOHOMUKU NPOBOAUTCA B OCHOBHOM C Y4ETOM JAEHE-
HbIX CPELCTB B JEHEKHO-KPEAUTHON cUcTeme. 3a paMKaMu aHannM3a MOHETM3aLMn SKOHOMUKU OCTaeTcs
AeHexHOo-GuHaHcoBas cuctema. HegocTaTouHbIM yYeT 3TOro pakTtopa UCKaXaeT aHaNu3 M OLEHKY obec-
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NEeYEHHOCTU IKOHOMMUKU JEHEXHbIMM (NNaTeXHbIMKU) cpeacTBaMu. Mpumep Poccuu NoKasbiBaeT, YTo pocT
«HeJJOMOHETU3aLUU» IKOHOMUKM NPOUCXOAUT Ha HOHE POCTa 30/10TOBANOTHBLIX PE3EPBOB U OTYUC/EHMII B
CTabunu3aunoHHbIN GOHA, Pa3BUTUS GUHAHCOBOTO PbIHKA.

C Apyroi CTOPOHbI, HEAOCTATOYHbIV YYET AEHEKHbIX CPEACTB B AEHEXHO-PUHAHCOBOW CUCTEME, UX
0TOPBAHHOCTb OT chepbl MaTepUanbHOro NPOU3BOACTBA MOXKET NPUBECTU (M NPUBOAUT, KaK NOKa3biBaeT
COBpEMEHHan npaKTUKa passuTus GpuHaHcoBoro Kkpusuca B CLLUA) Kk pectabunusaummn He ToNbKO GUHAH-
COBOr0 PbIHKA, HO M BCEN 3KOHOMWUYECKON CUCTEMDI.

HepooueHka GyHKLUMOHMPOBAHMA GUHAHCOBBIX AEHET NPUBOAMUT U K UCKAKEHWUAM NPU aHanu3e 3nac-
TUYHOCTU AEHEKHOMN cucTeMbl. ECiM OLeHUBATb AEHEKHYH CUCTEMY KaK COBOKYMHOCTb JEHEKHO-KpPeauT-
HOM M JeHEeXHO-QMHAHCOBbLIX CUCTEM, TO MOXHO FOBOPUTb CErOfHS O BbICOKOW €€ 3M1aCTUYHOCTH, HO 0f-
HOBPEMEHHO - 06 0GBLEKTUBHOW TEHAEHLUN CHUKEHNU YNPABASEMOCTN AEHEXHOW CUCTEMOI CO CTOPOHDI
LEeHTpanbHOro 6aHKa.

MWPOBOW ®UHAHCOBbI KPU3UC U HOBbIE BAJTIOTHBIE NPOEKTbI

U3meHeHus B dyHAAMEHTaNbHOM 60KEe AEHEXHOW CMCTEMbI MPOUCXOAAT HE TONLKO B CBA3U C pas-
BUTMEM JEHEKHO-PUHAHCOBOW CUCTEMbI U GYHKLULMOHUPOBAHWEM PUHAHCOBBIX AEHET, HO U B CBA3U C MU-
poBbiM PUHAHCOBLIM KPU3UCOM. ITOT KPM3UC UMEET MO NPOrHo3am aHaJMTUKOB JaNeKo uaylwme noc-
nefCTBUA B BMAE KPpU3nca MUpPOBOM (J,0nNnapoBoM) BanlTHO-GUHAHCOBON CUCTEMBI, MOCKOAbKY UMEHHO B
CLLIA HaxoauTca 60NbLWIKUHCTBO MHAMKATUBHBIX ONEPaTOPOB, N0 KOTOPLIM MOXHO ONpeaensTb BXOXAEHUE
MUPOBOW GUHAHCOBON CUCTEMbBI B KPUSWUC.

B o6uwiem BUAe 3TOT KPM3UC MOXKET NOMEHATb (U YKe MEHAET) BUAbI MMPOBBIX AEHEr, MOXET B falib-
HeWleM NPUBECTU K CMEeHe napagurmbl pasBUTUS BanlOTHO-GUHAHCOBOM CUCTEMbI, K CABUIY MUPOBbIX
Aaucb6anancoB. [lonnap, Kak B CBOe Bpems 310 caenan GpyHT CTEPAUHIOB, OCTAHETCA NPOCTO HaLMOHANbHON
BaOTOM, YCTYNUB MECTO €BPO UM APYroin BantoTe.

9muccus BoANapoB MMeeT 0coGoe 3HaYeHue Eue B 2003 r. Posept Mangen, naypeat HoGe-

HE TONbKO 11 SKOHOMWKU CI'UA’ HO W A BCeN NIeBCKOM npeMuMn no 3KOHOMUKe, NMpeacKa3bl-
MMPOBOW 3KOHOMUKH. [lo cepeaunHbl 90-x ronos XX Ban, 4To B 2040 rogy MMp MOMET OKa3aTbCA Ha
BEKa NOCTOSAHHO paclunpsaiacb fo/ulapoBas 30Ha B nopore co3gaHua eguHoii Bantotbl. Ee ocHOBoI
MUPOBOI IKOHOMMKE, YTO NO3BONANO 6e3UHPNA- MOryT cTaTb feHexHble eauHuubl CLUA, EBpo-
LLMOHHO HapawwmsaTb ux o6bem. Ho 3a nocneaHue neiickoro Coto3a u finowun. P. Manaen Ha3Ban
10 net cnpoc Ha [oANap Kak pesepBHY0 BanoTy runoTeTH4eckyio Banioty “peil” (aonnap, espo,
Hayan nagatb («pacLUMPATLCA CTaN0 HEKyAa»), YTo Wiena) wn “uHtop”.

NnpuBENo, eCTeCTBEHHO, K npob6aemam B MUPOBOW

BantTHo-puHaHcoBon cucteme. C asrycta 2002 roga poanap HenpepbiBHO najaeT OTHOCUTENbHO Be-
AyLWMX MUPOBBIX BaOT, YTO NPUBOAUT K NOTEpe AOBEPUSA K [ONNAPY KaK pe3epBHON BantoTe, Bbi3biBas
MHONALUIO Jonnapa Ha MUPOBbBIX PbIHKaX.

Yie B 2007 rogy Mup Havyan ABUraTtbCsl K HblHEWHeMYy GUHAHCOBOMY KPU3UCY. AreHTCTBO AEeN0BOM
nHdopmaunu Bloomberg coobLyano, 4to LeHTpanbHblie 6aHKU auBepcMbULUPOBaNU CBOU BaNOTHbIE 3a-
nacbl, M36aBngSCb OT 40NNAPOB, a A0IapOBas A0S MUPOBLIX BaNOTHbLIX 3anacos, N0 AaHHbIM Mexay-
HapogHOro BantTHOro GpoHAa, ynana fo PeKOpAHO HM3KOro ypoBHSA. Tak, Hanpumep, B 2007 roay ctpa-
Hbl-uneHbl OMNEK cHU3unn ponu gonnapoBbix HAKONAEHUW B CBOMX pe3epBax. X NOCTENEeHHO 3aMeHsT
BKlajaMu B €BpO, MeHax U QyHTax cTepauHroB. TaK, 06beMbl fJonnapoBbix pesepBoB ctpaH OMEK, Ko-
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B. HOpoBuukuii, aBTOp M3BECTHbIX padoTr “Ho-
Bble fieHbru ang Poccum v mupa” n “3sontouus
AeHer” yoexaeH, YTo BbIXOJ M3 CUTyaLuH, CIo-
XuBLLUEcA B MUPOBbIX ¢puHaHcax B Hayane XXI
BEKa NIeXUT B NNOCKOCTU co3faHus Muposoro
BaIlOTHOro coto3a. Mo ero 3ambiciny B MupoBoii
BaJlIlOTHbIA COI03 MOTYT BOWTH “cTpaHbl EBpa3um,
a, BO3MOXHO, U Apyrue crtpaHbl. Ero ocHoBoii
ctaHeT MwupoBOiA 0OMEHHbIW BaNOTHbIW OGaHK
(MOBB), KoTOpbIit OyaeT pacnopsaguTenem Bcex
Ba/IlOTHbIX CYETOB B MNapuuanbHbIX BanloTax,
a LeHTpanbHble GaHKW CTpaH-y4yacTHUL OymyT
MMeTb B HEM KOppeCcnoHAEHTCKNe cYeTa B M.B.e.
®yHkunavmu MOBB cTaHeT KOHBepTaLuus Napuu-
aNbHbIX BaNOT B M.B.€., pacnopsi}KeHue napuu-
aNbHbIMKM BaNlOTHLIMW CpPeACTBAMM Ha cyeTax
B MHOCTPaHHbIX OaHKaxX M ocyLiecTBleHUe pac-
4eTOB MeXAy BHYTPEHHUMM KameHTamu Corosa
1 BHelwHUM mupoM. KpeauTtHoit ¢pyHKLMelH 3TOT
0aHK He GyaeT HapeneH. MpoueHTHbIe ROXOAbI
pacnpepaensiloTcA MeXpy rocysapcTtBamu-yvyac-
THUKaMM NPONOPLUUOHANbLHO pa3Mepy Kopcyerta
LieHTpanbHOro 6aHKka ctpaHbl B MOBB. Tak Kak
BajlOTa M.B.e. €CTb MUPOBAsi BaiOTa U OTHO-
weHns K Poccun He MMeeT, TO HUKAKUX OJHO-
CTOPOHHUX NpuBuaeruii Poccua npu co3paHuu
Coto3a He OyaeT MmeTb, a BCe MpeumylLecTBa
MHMPOBBIX i€HEr CTaHYT [OCTOSAHUEM BCEX €ro
YYacTHUKOB”.

Topble o6ecneynBaioT Ao 40% mMupoBOn [OOLIYM
HedTH, yMeHbLUMAKUCL 3a rof ¢ 67 po 65%. lpu
aTom aonsa eBpo Boipocna ¢ 20 go 22%.

OnacHoCTb 3aKilyaercsa B TOM, YTO B yCno-
BUSIX rno6anusauum MMpOBOM 3KOHOMUKU U 0CO-
OEeHHOCTENM aMMCCUM [ONNapoB, KOTOpas CTUMY-
NnUpyeTca CNPOCOM Ha HUX CO CTOPOHbI MUPOBOM
3KOHOMWKM, npexae Bcero, HedTea06bIBAKOLUX
ctpaH, Kurtaa, Anonuu, Poccuu, yCTOMYMBOCTb
jonnapa KakK pe3epBHOM BaniTbl 3aBUCUT He
TONIbKO OT COCTOSIHUA aMePUKAHCKON 3KOHOMMUKM,
HO M OT COCTOSIHMSI SKOHOMUKU CTPaH, NpeabaABAnA-
HOLKX CNPOC Ha fonnapbl KaK pe3epBHY0 BanKTy.
Jonnap CLWLWA cran «y3HUKOM» CNUpaneBUAHOro
YBEIMYEHUSA A0NTOB WU JONTOBbLIX NPOLEHTOB CBOEH
CTpaHbl.

MocneactBua CHUXEHUA POAU Jonnapa Kak
MUPOBOM pPe3epBHON BanKTbl OLEHUBAETCA cne-
Luanuctamu no-pasHomy.

YacTb 3KOHOMMCTOB OTMEYarT, YTO onpefe-
NEeHHbIX 0TXO0[, OT floNNapa K eBpPO, KaK CO CTOPOHbI
YaCTHOro CeKtopa, TaKk U CO CTOPOHbl AEHEXHO-
KPpeauTHbIX BnacTeu u LLeHTpanbHbIX 6AHKOB Bbl-
3BaH yCuieHmem no3uuuun espo B MUPOBOW 3KO-
HOMMKe.

Hapsgy ¢ eBpo paccmaTpuBaloTCa U BapuaH-
Tbl UCNONb30BAHUA B Ka4eCTBE Pe3epBHbLIX BANKOT
eHa u taHb. OaHaKo pelieBad MeHa, amMMUccUs

KOTOPOI ocyLiecTBASETCA HA pOHE NpaKTUYecKn HyneBoro npoueHta (0,5% roaoBbix), a peanbHO - Noj
OTpULATENbHbIA NPOLLEHT, HACTOPAXMBAET U B KPATKOCPOYHOM, U B AONTOCPOYHOM NEPHUOLE.

B cBeTe cnaboro fonnapa v cnabon neHbl NO-MHOMY MOXHO OL,eHMBaTb CNaboCTb KaHA, KOTopas noa-
AaepxuBaetca cneunduyeckon BanlOTHOW nonutukon Kutas: npu opuumManbHOM Kypce, KOTOpbIA Koneo6-
netcs B npepenax 8 aHA 3a fonanap COOTHOLWEHUE MOKynaTeNbHOM CNOCOGHOCTU KUTAUCKUX U amepu-
KaHCKMX [IEHEr peasibHO COCTaBASET NULb 2 0aHa 3a aonnap. PuHaHcMpyeTca 3Ta MOAENb C NOMOLLbIO
nogaepxanus gepuumnta 610aKeTa Ha Becbma BbICOKOM ypoBHe - 6onee 10%. B cBoto oyepeab, aepuuut
rocyaapCcTBeHHOro 6romkera Kutam KomneHcMpyeT 3a CYET BHELUHMX 3aUMCTBOBaHUIA (OHM TaKKe NaHOBO
HapalLMBatoTca npuMepHo Ha 15% B roj), KOTOpble CTPAXYHTCA NPEBbILEHMEM IKCNOPTa Ha4 UMNOPTOM.
BHelwuHuit ponr Kutaii nepekpbiBaeT HaKONNEHWEM BantoTHbIX pe3epsoB ($609,9 mnpa.). «Cnabblii» aHb
- 3T0 0co6as co6cTBEHHan cTpaTerns Kutas, kotopas MOXeET AaBaTb CBOM Pe3yNbTaThbl yXe B GuxaiLen
MCTOPUYECKOW NepcnekTuBe. B KpaTKOCPOYHOM acneKTe OCHOBHYH Bbirofy OT NajeHus aonanapa usBne-
Kaet Kutair. 310 aenaercs c Lenbl0 MaKCMMabHO 3aHM3UTb KYpC H0aHa Nnepej TeM, KaK caenatb ero OKOH-
yaTtesibHO CBOOOAHO KOHBEpPTUPYeMbIM. B pe3ynbtate BBEeAEHUS NONHOW KOHBEPTUMPYEMOCTU H0AHA Kypc
H0aHs N0 OTHOLLUEHUIO K OANAPY U JpYrum BanoTam OGyLeT pacTu, a haHb BMONHE MOXET CTaTb eLle 04HOM
pe3epBHOW BaOTOM CO BCEMU BbITEKAIOLWMUMM OTCIOAA NOCNEACTBUAMMU OT €ro YKpenneHus.
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CoBpemeHHble akoHOMUCTbI (M. XasuH, U. bouleHko, B. [lenaruH) npegnonaraioT co3gaHue B byaywem
KPYNHbIX PErMOHaNbHbIX 30H CO CBOUMU BanloTamu U AMUCCUOHHBIMU LEeHTpaMu. Bce ocTanbHble BantoThl
30HbI NPUBSKYT K raBHOK 30HaNbHOW. O6MEH BanioT U3 pasHbiX 30H HaNPsAMYH 6yaeT HEBO3MOXKEH — TONb-
KO Yepes3 30HanbHble BankoTbl, KOTOPblE, CKOpEe BCEro, B paMKax MeX30HaNbHbIX pacyeToB MOTYT ObITb NpU-
BAI3aHbl K 3010Ty. Unn BO3MOXHO NosiBNEHWE HOBOM MUPOBOW JEHEXHOW efuHULbI, KOTOpasa byaeT co3aaHa
TaK e, KaK eBponencKue CTpaHbl CO34anu €Bpo, a ANA ynpaBieHUs HOBOIM rno6anbHOM BaNOTOM JOMKHA
6bITb chOpMUPOBaHaA HOBas CTPYKTypa - BMecTto MB®".

HoBble BanoTHble NPOEKTbI CYLIECTBYIOT HE TO/IbKO B TPyAax yyeHbiX. Kak npaBuno, ux cosgaHne UHU-
LHUUPYETCA CTPaHaMK, KOTopbie ABAAIOTCA BAaaenablaMu NPUPOAHLIX PECYPCOB, HO 3KOHOMWKA KOTOPbLIX B
3HAYUTENbHOW CTENEHU 3aBMCUMA OT COCTOAHUA fonnapa CLUA kak MMpoBOK BantoThl.

* «30n0TOM gUHAp» - Manasuincknin npoekt 2002-2003 rogos, npeanonaran UCNOb30BaHUA 30-
NoTa KaK KONNEKTUBHOMO PacyeTHOro cpeAcTBa MCNaMCKUX CTPaH («3010TO B 06MEH Ha 3HepreTu-
yeckue pecypcbi»). K aTomy npoekTy Bblpa3uiu xenaHue npucoeanHuTbca 13 rocyaapcts A3uu.

* AKHO (Asian Currency Unit, AsnaTckas BanioTHasa eauHuua) - npoekt CuHA30 A63, npembep-mu-
Huctpa fAinoHnn B 2006-2007 roaax. K egMHON a3uaTCKoM BantoTe 3bABUAN FOTOBHOCTb NPUCO-
eauHuTbea AinoHus, Kutai n K0xHaa Kopes u Bce 10 ctpaH ACEAH.

* «Adpo» - npoekT, pa3pabdarbiBaemblvi B 3anaaHon Appuke B 2000-2004 roaax. Bo rnase npo-
LLecca cTosin 04MH U3 OCHOBHbIX NiaHETapHbIX HedTea00bITYNKOB — HUurepus. U uaes «adpo» Gbina
CBfi3aHa C peopraHu3auuen BHELLHEN TOProBu, Npexae BCEro - pecypcamu.

* «lOHOamepuKaHcKuii npoekT. B 2004 roay 9 cTpaH naTMHOAMePUKAHCKUX 3asiBMM O Ha3pPEeB-
e Heo6X04MMOCTU «BBECTH €MHYI0 BaoTy U CO3AaTb 06LMe Ana BCex cTpaH JlaTuHCKon Ame-
PUKM MOHETapHY0 U GUHAHCOBYH) CUCTEMbI».

* «Amepo» - eAMHan BanoTa, KOTOpas MOXET ObiTb BBEAEHA HA aMEPUKAHCKNUX KOHTUHEHTaX B 6/11-
Kawwwue 10 net u co3gaHre HOBOM HagHaLMUOHaNbHOW CTPYKTYpbl - CeBepoamepuKaHCKOro cow3sa
(Kanapa, CLUA n MeKcuKa).

e «Pyonb» - npeanonaraeT co3fgaHMe CUCTEMbl, OCHOBAHHYI0 Ha HECKOJIbKUX PEe3EPBHbLIX BanloTax
(He TONbKO «6MBANOTHAA KOP3WUHA» - AOANAP U €BPO), TOM YUCAE U pybne KaK cneacTBUe IKCNOp-
Ta HedTK 3a py6au.

CneayeT 3aMeTUTb, YTO 3TU NPOEKTbI HOCAT NOKA XapaKTep BO3MOXHbIX NPOrHO30B, MOCKObKY
MMEHHO 3T CTPaHbl ABNAIOTCA CBOE0OPa3HbIMK CTpaHamu Kpegutopamu CLLA, n, ectecTBeHHO, Ansi co-
XpaHEeHUs CTabUNbHOCTM He 3aMHTePeCcOBaHbl B PE3KOM 00PYLIEHNH PbIHKA MEKAYHAPOLHON TOProB/u,
HOMMHUPOBAHHOIO B A0/I1apaXx.

9BONOLMA AEHEXHbIX 3HAKOB CBUAETENbCTBYET O TOM, YTO Nepexos Ha ux HOBY Gopmy He sBaseTcs
YyeM-TO HOBbIM U HEOObIYHbIM. BBEfieHne B 060pOT HOBbIX A€HEer B 60/IbIUIMHCTBE Cnyyaes 6blno 60nes-
HEHHOW M He 0YeHb NONYNSPHOW NpoLesypPOn.

Koco#i A. M. TnatexHbiii 060p0T: MCCEA0BaHMS U pekomeHaaumn. M.: @uHaHcbl u ctatuctuka. 2005.
lam3sa B. A. Poccusi. 2006: geHexHbii 0630p. LleHTp npobnemHOro aHanm3a u rocyapCcTBeHHO-ynpaBaeH4ecKoro npoektpoBarus. 2006, ¢ 29
Hosas Benmkas genpeccus XXI Bexka B BbiCKa3blBaHMsX coBpeMeHHMKOB. (http://www.polit.nnov.ru/2007/10/30/newcrisisworld/)
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CbE3] YEMIMUOHOB

A. 10. OpaHoB

21 Hos16psa 2008 roaa B MockBe, B otene «PeHeccaHc» npowen MepBblii BcepocCUnCKuii
KOHrpecc AMHAMMYHO pacTylMX KomnaHuii cpeaHero ousHeca («KoHrpecc raseneii»)

KoHrpecc 6bin opraH30BaH }ypHanom «3JKkcnepT» (4T0 B yCA0BUAX GMHAHCOBOIO KPU3MCa MOXKHO CYMTATD
NOABUIOM) NpU COAENCTBMU psAa OpraHM3auui, B Tom Yucne u duHaHcoBoi akagemun npu lpaButenbcTee
P®. ®opym 6bin 3agyMaH Kak NOCTOSHHO AEMCTBYHOLWAA NAoLaKa Ansl 06CYXAEHNUA OCHOBHbIX BONPOCOB, KO-
TOpble ONpeAensitoT BO3MOXHOCTM GbICTPOro pocta KomnaHuii (nogpo6Hee cm. cat KoHrpecca http://gazeli.
expert.ru/). NpurnaweHus Ha KoHrpecc 6binn pasocnavbl pupmam OB bEKTUBHO, no oduuymanbHbiM AaHHBIM
PocCrara, BbigepaBLIMM MeXAYHAPOAHbIA KPUTEPUIA OTHECEHUS K YMCAy ra3enen (NPUMeHNTeNbHO K Poccun
B KayecTBe rasenen paccmatpusarotca pupmbl, obecneymsarowue He meHee yem 30%-bii POCT BbIPYYKHU B
TeyeHue 4 v 6onee net nogpsaa). Kpome 10ro, B HEM NPUHANO y4acTUE MHOMKECTBO GUPM, 06CNYKUBAKOLLMX
TaKWUX 3aBUAHbIX KNMEHTOB KaK rasenu: 6aHKM, MHBECTKOMNAHWUKU, KOHCANTUHTU, UT-Gupmbl 1 np.

Mporpamma KoHrpecca 6bina coctaBneHa U3 BONPOCOB, KOTOPbIE B XOA€ NpeaBapUTENbHbLIX UHTEPBbLH
OblnK BbifeNneHbl CaMMMK ra3ensiMu Kak Haubonee 3Hauyumble. lMocne caenaHHOro NpeacTaBUTENIMU «JKC-
nepta» u ®MHaKagemM1Mu NPOrpaMMHOr0 BbICTYNIEHUSA, JABLUEr0 00LLYH0 KapTUHY AMHAMUYHO Pa3BUBAOLLMX-
CA KOMnaHui cpeaHero 6usHeca Poccuu, Bce npoyne fOKNaAbl Aenanucb caMMmu rasensimu. B yactHoctu,
o6cyaanoch: Kaknmu xapaktepucTUKamu JokeH o6nagatb NPOAYKT, YTO6bI CO3AaTbh NPEANOCHIIKM Ans A0N-
rocpoyHoro pocta 6onee 30% B roa? Moyemy MOXeT pa3BanuTbCA GbICTPO pacTyLas KOMNaHUs (PUCKU BHYT-
peHHero pa3suTUA)? Kak o6ecnednTb 6bICTPbIM POCT HA PbIHKE C CUIbHBIMU KOHKypeHTaMU? Kak npaBuibHO
OpraHn3oBaTb NONUTUKY 3aMMCTBOBAHWIA?

06cyaanuch TaKkKe NpUBIEYEHUE aKLMOHEPHOro KanuTana B AMHAMUYHO PacTylui 6M3Hec, UHHOBA-
LMoHHble IT peweHus ana 6U3Heca, npobaembl GMHAHCOBOrO ynpaBieHUs GbICTpopacTyLied KomnaHuen. U,
KOHEYHO, Haji BceM 3TUM BUTana TeHb Kpusuca. lpaktuyeckn sBce npobaemMbl paHO MAKU NO3JHO 3a3eMNANUCH
Ha TO, KaK MX pewaTb He B 611aronpUATHbLIX yCN0BUAX NOAbEMA (YTO, KCTATU CKasaTb, TOXeE 00bIYHO He NPOCTO),
a Torfa, Korga Bce BOKPYr, C/U YK He COBCEM pYLUMUTCA, TO, N0 MEHbLIEN Mepe, yrpoxaeT pyxHyTb. OKasa-
N0Cb, YTO U TYT AN1A ra3enei BO3MOMKHbI KOHCTPYKTUBHbIE PELEHUs, 0 KOTOPbIX Mbl HAAeeMCA ele 0TAENbHO
NnoroBOp1TbH B OAAHOM U3 C/EAYIOLMX HOMEPOB HaLLEero XypHana.

Mop 3aHaBec KoHrpecca npowwna uepemMoHUs HarpaxaeHma nydwunx rasenen, 0To6paHHbIM (ONATb-TaKM
Ha 0CHOBE NPO3payHbIX, NOAAAIOLIUXCA NPOBEPKU KPUTEPUEB) MO NATU HOMUHALUAM:

1) «YemnuoH cpeau “rasenen”» (Camas AMHAMUYHAs KOMNaHWUs cpeaHero 6u3Heca B Poccun). B Heit
no6egun HMNK «3nanpon» — komnanusa, ocHoBaHHas B 1999 rogy, a HblHe ABAAKOWAACA OAHUM U3 JIN-
AEpoB B 06/1aCTU MHXMHUPUHIA, NPOM3BOACTBA U NOCTABKMU NPOAYKLUK ANs npeanpusaTui Hedreraso-
po6biBarowwen otpacnu. CpeaHeroaosbie Temnbl npupocta ee Bbipyyuku ¢ 2003 no 2007 rog cocTaBuiu
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daHTacTMyeckme 751%, 0C06€HHO ANA OTHIOAb HE ManeHbKOW GUPMbI C BbIPYYKON B KOMNaHuM B 1,3
mapa. py6. 8 2007 rogy.

2) «Camas BblHOC/MBas “rasenb”» (KomnaHus, KoTopas pocna MakKCMManbHO JO/T0Oe BpeMA MaKcMmanb-
HO BO3MOXHbIMK TeMnamu pocta). [lo6eanna TpaHCNOPTHO-3KCNEAUTOPCKAn KOMNaHUsA «EBPOTPaHC».
Komnanusa pa6oTaet Ha pbiHKe rpy30BbIX NepeBo3ok ¢ 1997 ropa. OcywecTBaseT MyabTUMOJaNbHble
nepeBoO3KW rpy30B BCeMU BUAAMM TpaHcnopTa. Boipyyka dupmbl ysennuunack ¢ 0,1 maH. py6. 8 1999
r. 5o 5,8 mapga. 8 2007 r., npuyem TeMnbl pOCTa HA B OAHOM rojy He CHUKanucb Huke 50-NpPoLEeHTHOM
OTMETKM.

3) «3a Ka4yecTBeHHbIA pocT». [lobegutensMn npusHaHbl ABe KomnaHuu: MexayHapoaHas HayyHo-Tex-
Huueckas rpynna IPG Photonics n ¢pupma «uanekrpuyeckue kabenbHole cuctembl» (AKC). 1Ba roga
Hasaj KomnaHus IPG Bowna B TPOKKy BeAylwMX NpoM3BoauTeNen nas3epos ansa 06paboTku marepu-
anos B MUPE! Komnanusi JKC He TonbKO nuaep POCCUIACKOro pbiHKA KabeneHecywmux CUCTEM, HO U
arpeccuBHbIV 3Kcnoptep. Hanpumep, Ha coKpaluatowemcs U3-3a fenpeccuun poiike Utanuu, oHa yxe
ABa roga pactet 40% Temnamu, a rnaBa ee UTaNbAHCKOro ¢unnana npMaHaH MECTHOW OTpacneBou
Npeccoi 4eN0BEKOM roga.

4) «3a cambli NPO3PayHbIi U AMHAMUYHbIA POCT 6U3HECa». B 3TO HOMUHAL MK NOGefMN KOHLEPH «JHep-
romepa», cneyManusnpyoLMinca Ha NPOU3BOACTBE ANEKTPOHHbIX KOMNOHEHTOB, B TOM Y1C/e Ans con-
HEYHOMN IHEPreTUKM.

5) M'paH-npu «Bbi3oB rpaHgam». MpucyxaeH komnauuu «CINJIAT-KocMeTMKa» — NPOM3BOAUTENID 3YOHOM
nacTbl U APYrux NpoOAYKTOB NO yX0AY 3a NONOCTbI0 pTa. Co3naHHasn ¢ Hyna poccuickas dupma cymena B
OXeCTOYEHHON KOHKYPEeHTHOW 60pbbe 0TBEeBaTb NopAAKa 7% POCCUIICKOro PbiHKa Y TPAHCHALUOHANb-
HbIX rMraHToB. W 310 HecMoTpSA Ha To, 4T0 Ha pbiHke FMCG (ToBapoB NOBCEAHEBHbIX 3aKYMOK), rae OHa
pa6oTaerT, ycnex, Kak U3BECTHO, NPAKTMYECKU npeaonpeaencH BeNMYUHON peKnamHoro 6rofKeTa, a
MeNKoMy ayTcaifiepy npopBaThCA NPAKTUYECKU HEBO3MOMXHO.

KoHrpecc BoBce He 6bi1 YUHHBIM 3acefaHueM. HanpoTus, ero y4acTHUKM (HEAapOM e BCE OHW 3BE3Abl,
YEMNUOHbI U BU3UOHEPbI) a3apTHO HUCTPOBepraau aBTopuTeTbl. M03BONMM ceGe NpuBECTH AN npumepa
06LLMPHYIO BbIAEPXKY M3 cTeHorpammbl KoHrpecca. OHa TOro CTOMT, NOCKO/bKY XOPOLLO nepeaaer atmocdepy
B 3ane:

«Bonpoc u3 3ana: CpeaHun 6usHec B Poccumn, 06bIYHO KOHTPONIMPYETCA OAHMM YEN0BEKOM, U CO Bpeme-
HEM BO3HUKAeT HEBO3MOXHOCTb ynpaBaeHMs 60bLUMM KOMNEKTMBOM, 60/1bLIOW KoMNaHuen. Kak Bbl fyma-
eTe, YTO NOMOXET KOMNAHWUAM NOAHATHCA HA HOBbLIM YPOBEHb YNpaBAEHUS KOMNAHMEN: HOBAs METOA0N0rusA
ynpaBneHua? unu pasgeneHne KOMnaHwii Ha ManeHbkue, y3KOHanpaBaeHHble KOMNaHUK ¢ 6ONbLLIOW Aonew
aBTOHOMHOCTM? U/N HOBblE TEXHONOrMU, ERP-cucTeMbl, KOTOpbIE NO3BOAAT Jlyylle KOHTPONMPOBATh GU3HEC?

Fanonues B. («IPG PHOTONICS»): Hy, naxe npu 060poTe Ha ypOBHE COTEH MUJIMOHOB A0NNAPOB U ke,
1 Aymaro, 40 MMAnMapaa fonnapoB Mbl He CTOPOHHMKK pasfyBath LWTaThl, BBOAUTb ERP-cucTembl 1 TOMY no-
A06HOE: OHWU BO MHOIOM 60/blLe MeLatoT paboTe, 4em NOMOrator.

B.: Ho, MHe KaxeTcsl, Toraa Baw poct 6yaeT orpaHUYeH He60NbWKUM pa3MepoM, NPU KOTOPOM OAUH UH-
}eHep [paHee roBOpUNOCh 0 TOM, YTO PYKOBOAUTb TEXHONOrMYECKON GUPMON B naeane AOMKEH UHKEHep C
TanaHtom npeanpuHumatens - A. H0.] cnoco6eH KOHTPOIMPOBATh BCIO KOMNAHWIO.

FanoHues B.: [loHumaeTe, Hafao Aenatb TEXHONOMMKU, HAA0 AenaTb KOMMNAHWK, rAe HE6ONbLLOE KONnYec-
TBO 10OAEN aenaeT rpoMagHbli 6U3HEC, @ He CTPOUTb, HabMpaTb IKCTEHCUBHO JECATKU TbICAY COTPYAHMKOB.
CoBpeMeHHble KOMNaHWUKM - 3TO JUHaMUYHbIe Manble Gupmbl. Tam po6oTU3aLMA, TaM pabOTalOT MalLKUHbI, a
He NIOAU - TONIbKO TaKasa KOMNaHus umeeT oyayuiee... A BCe 3TU CUCTEMbl - 3TO BbIGYMKWU PUHAHCUCTOB (an-
NOAWUCMEHTLI B 3ane).
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®apees B. (npeacepatenb KoHrpecca, xypHan «3kcnept»): Ceivac, oHy CEKYHAOYKY, A 3ajatowemy
3aiam Bonpoc. A Bbl KaKOW CEKTOp npeacrasnsere?

B.: [lo atoro f pa6otan B kKomnaHuu «Microsoft», ceityac pa6otato B komnanum «Oracle» (cmex B 3ane).

FanoHues B.: Korga nepBble MHBECTOPbI K Ham npuwaun 10 net Ha3ag v cTanu cpa3y HaBA3biBaTb HaM
Oracle, mbl notpatunu Ha Oracle ABa MuAAnOHa aonnapoB. A KaTeropuyecku obin npotus. oTOM Bce 3TO
BbIOpOCHAK (CMeX B 3ane). HUKOMY He HYXHO 3TO0, U3BUHANTE,... (anNOANCMEHTI)

KomkoB A. («3Hepromepa»): fl X04y NPOKOMMEHTMPOBATb TOXE ... KaK-T0O MHe YyMHbI 4enoBeK 0auH
CKasan, 4to 6e3 ERP-cucTembl TpyaHO, HO ecn Tbl 06owenca 6e3 Hee, KaK-TO CyMen - 3HA4uT, TPYAHOCTH
OyayT, HO XuTb MOXHO. Ecnu e Tbl BcTan Ha ERP-cuctemy, noTom oTKa3aTbCcsl OT HE€ HEBO3MOXKHO, NOTOMY
Y70, KOraa Tbl BbiopacbiBaellb ee, 6M3HeC NONHOCTbIO paspyleH. U ata Hbopmauusa OT YenoBeKa, KOTopbIn
paboTaeT B 04€Hb KPYNHOI a3pOKOCMUYECKON aMePUKAHCKOW KOMNAHUM, KOTOPbIe NOTPAaTUAM TaM He 2 MUN-
NINOHa, a, 1 He 3Hat, 200 MUANMOHOB J0NAPOB Ha pa3Hble-pasHble UHGOPMALMOHHbIE TEXHONOTUN.

®apgees B.: Cnacn60. Bce-Taku g x04y 3ameTutb, YTo KomnaHusa «Oracle» sBnseTca 0AHUM U3 CMOHCOPOB
aTtoro meponpuatua. Cnacu6o Bam 3a 3T0.

KomkoB A.: Mbl, TeM He MeHee, BHeapsiem Yy ce6si ERP-cuctemy. Y Hac ecTb npouM3BOACTBO, M Asl Npo-
M3BOACTBA, KOTOPOE NPOM3BOAUT NPOLYKLMIO JOCTATOYHO CEPUMHYI, TaM, KOHEYHO, 3Ta Bellb, C HaLEen TOY-
KU 3peHusi, Heobxoamma. Mbl cyeTyukmn genaem, Tam ee BHeapsem... Ho B R&D [chepe HUOKP], KoHeuHo,
BHeJpATb CUCTEMbl TAKOr0 TUNA 0YEHb CNOXKHO. U 30ech 1 aBCONOTHO COrNaceH C MOMM KONNEroM, Y4To NH0AU
TanaHTNUBbIE, OHU JOMKHbI UMETb BOSMOXHOCTb, HY, KaK Obl peanbHO TBOPUTb. KaK TONbKO UX BOT B NPOKpYC-
TOBO NOXe 6U3HeC-NpoLeccoB, CTaHAAPTOB 3arOHAKT, OHM CTpPafalT. Y Hac, Kctatu, BHegpeH IS0, notomy
YTO Hac CMOTPAT 3aKa34UKK, NPUEIKAIOT K HaM C MHCNEKUUAMM. To eCTb Y Hac CTaHAAPTbI NOAAEPKUBAIOTCA.
Ho 51 BMKy, KaK OT HUX CTpagalT Ntoam, Kotopblie B R&D pab6otator.

FanoHues B.: 1 He Xxo4y CKa3aTb, 4T0 BOOGLLE He HyXHbl ERP-cuctembl. HyxHbl, HO npocTenwme, anemeH-
TapHble, @ He BOT 3TW HaKPYYEHHbIE, Y KOTOPbIX 6ECKOHEYHOE KONMMYECTBO GYHKLMIA, KOTOPbIE TONbKO MeLaT
pa6oten».

To ecTb, HECMOTPA HAa AUCKYCCUOHHbIN 3anajn, GOPONUCHL-TO ra3enu, OKa3biBAETCA, HE C KOHKPETHbIM
nporpamMmMHbIM NPOAYKTOM (M Y Tem 60siee He C nonasLien nog ropayyto pyky ¢upmon «Oracler), a co crec-
HEHMEM CBOEN CBOOOAbI TUNOBLIMW, CKPOEHHBIMM HE NOA HUX NPpUemMamu ynpasneHus. YTo n noabiToxun E.
JemuH («CnnaT-KocMeTUKa») BepHYBLUMKICA K CNOPY B CBOEM JoKnaae: «Ha Mou B3rnsaa, cneayet roBOPUTh He
TONbKO 06 OrpaHUYeHUsX pocta, HoO U 06 onacHocTAX. Hanpumep, KOMnaHua 3a6OPOKPATU3MPYETCA, ONULLET
BCe npoueaypbl, 6U3HEC-NPOLLECCHI, HO NOTEPSAET OLIYLEHUE KNMEHTA U NPEBPATUTCA B 3TaKyH Mera-Kopno-
pauuio, y KOTopasi CYMTaET, YTO y Hee BCe Yke XopoLwo. MOKHO yBNeYbCs CO3LaHMEM U36bITOYHON BHYTPEHHEN
CTPYKTYpbI ¢ Mera-ERP-cuctemoin, a B 310 Bpems pbIHOK YEAET 04€Hb JaNeKo».

[la u bopuc MeneHeBCKMiA, PyKOBOAMTENb rPYNMbl NPEANPOEKTHOr0 KOHCANTUHIA TOI CaMoi Kopnopa-
uuu «Oracle», no3xe copsan anioaUCMeHTbI, KOraa noxsanui Gupmy-raseb, UCNOb3YHLLYH NPOrpaMMHoe
o6ecneyenune «1 Cr. «Ecnn ong Bawwux Lenein Bam 3TOro XBaTaeT, TO M NPEKPAcHO, He Hajo HUYEro UCKYCCT-
BEHHO YCIOMHATb».

BoT TaK uBO W NO-AE€N0BOMY, Ha 3aBUCTb Y4aCTHUKAM BCEX MPOYMX CKYYHbIX COOpAHUN W 3acefaHUn
npowen Kourpecc rasenei, a Tounee NEPBbIA Kownrpecc raseneii. U 6biTb MOXET MMEHHO YUCIUTENbHOE
«NepBbIi» B €r0 Ha3BaHUM U OTPaXaeT rMaBHbIM UTOr Npon3oLweawero: pa3 obin Mepsbi KOHrpece, 6yaert U
Bropou! CtpaHa HEOXOTHO, MEANIEHHO, C PYCCKOW NEHL01, HO BCE-TaKW HAaYMHAET 0CO3HaBaTb 3HAYUMOCTb
YeCTHOro GbicTpopacTyuiero 6usHeca.
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1. SME AND THE EUROPEAN ECONOMY

Most entrepreneurs as well as many economists perceive a need to enhance the availability and access
to financial resources for industrial SME. Based on a review of a series of empirical studies (see European
Commission 2003), one can easily argue about the unparalleled importance of SME in any economy
- most often underlined by their contributions to GDP or to the strength in their respective national labour
forces. The major hypothesis behind this article is that the main driver of successful SME lies in their
specific abilities to innovate. The main impediment, however, is assumed in appropriate access to finance.
Accordingly, we want to provide information on the following four issues:

1. the relevance of SME for selected European economies,
2. the financial structure of these SME and the financial resources used in selected countries,
3. the availability of venture capital in those countries, and

4. the taxation of venture capital and other existing heterogeneous financing schemes to identify
relevant differences in the treatment of debt and equity financing by various national tax laws.

The four topics above have been analysed in-depth for five selected countries, namely Austria, France,
Germany, Poland and the United Kingdom (herein referred to as the selected countries). The selection
of these countries was based on certain key factors. France, Germany and the United Kingdom are
representative of some of the largest economies within the European Union. Although Austria represents
a relatively small economy, it is clearly strong. Finally, Poland is representative of the new member states
that are still in transition from the former economic system to the market economy. To summarise, the five
countries represent a diverse selection of European economies and can be seen as good benchmarks for
other countries in the European region

2. Findings of the Analysis

2.1. Importance and financial structure of SME

The analysis of the importance of SME for the selected economies shows that SME are the backbone
of the economies in those countries. The European Commission defines SME based on the number of
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employees, turnover per year and balance sheet size per year. In addition, companies are no longer
considered to be SME if greater than 25% of its common shares are held by another company. Based
on this definition, the statistics support that SME in all selected countries are influential in a significant
manner within their respective countries (European Commission 2003). Improving upon the situation of
SME and in particular the access to finance would provide a step in the right direction from an economic
point of view.

The analysis of the financial structure of SME illustrates a large variation in the main indicator - the
equity ratio. There are countries like Austria and Germany that show relatively low average equity ratios
below 20% (European Commission, 2003a). Other countries such as France and the United Kingdom
are much more equity driven. There are generally two primary reasons causing such low equity ratios in
countries such as Austria and Germany. One reason is that there is a disadvantage of obtaining equity
financing from a taxation point of view in these countries. In addition, the influence given to an equity
investor in the management of a company is seen as negative from a cultural perspective. Both reasons
play an important role. The role of the tax system will be discussed later.

In terms of debt financing, bank loans are the most common debt instrument in most countries.
Financing sources such as factoring or leasing are only used partly. Bank loans are considered particularly
important in the continental European countries like Austria and Germany, whilst overdrafts play an equally
important role in the United Kingdom.

2.2. Venture Capital Market

The analysis of the venture capital market shows that the decline of venture capital activity has not
stopped in recent years. Generally, the availability of venture capital funding for SME is declining from
2001 and onwards. Venture capitalists in all selected countries have concentrated on investments in the
expansion phase or some later phase. The availability of venture capital funding for companies in seed
or early stages is still very limited. As Figure 1 shows, the hope of the late 90s to substitute parts of debt
financing with private equity and venture capital for early-stage investments has not been realized.

Fig. 1: Total VC investments into technology 1997 - 2003 (€ billion)

Euro (billion)

1997 1998 1999 2000 2001 2002 2003 Year

Source: PricewaterhouseCoopers 2004
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2.3. Effects on SME access to finance by Venture Capitalists

The year 2003, which was quite successful from an economic point of view in terms of the amount of
VC-investment received by many countries in the European Union, did not hold for all countries discussed.
While the United Kingdom shows an outstanding amount of private equity investments and Poland displays
an increase in private equity investments, other countries show a decline in investments in 2003. The key
question relates to the causes of these discrepancies.

Regarding the investment behaviour of the countries analysed, there are significant differences in
terms of funds raised per capita and investments per capita. While these indicators are rising remarkably in
the United Kingdom, they are remaining static or decrease in the other countries. Furthermore, it has been
shown that particularly the UK has a different financial system with regards to private equity compared
to the majority of continental European countries. The reason for the differences can be divided into four
factors.

Firstofall, the UK retirement system (factorA) is based on capital markets in contrast to the continental
European pay-as-you-go pension system. Pension funds in the UK are primary drivers for raising private
equity funds. The following table compares the Private Equity Market for Germany and the UK.

Table 1: Key figures of private equity markets in Germany and the UK

Germany UK
1999 2001 2003 1999 2001 2003
Portfolio at cost (€bn) 7.9 15.8 16.2 28.0 39.8 51.9
New funds raised (€bn) 3.8 3.7 1.2 9.9 20.5 15.0
Stage distribution
of investments (in %)*
early stage expansion 32 26 18 2 13 4.6
Replacement/buyout 50 35 33 20 25 14.5
*Remaining % = other 15 37 36 76 56 81

Sources: EVCA Yearbooks 2000, 2002 and 2004

Capital market based retirement systems may invest solely in lower risk assets. It is therefore plausible
that a share of the investments is in company buyouts. Buyouts usually take place in mature companies
where the risk of the investment can be more easily calculated.

Secondly, the financing culture (factor B) in the UK has always been different from continental
Europe. Indicators have always shown that SME in the UK accept a higher level of management influence
on management from private equity providers. Furthermore, as shown above, the diverse range of financial
instruments used by SME has always been greater.

The third factor relates to the difference in accounting standards (factor C), which leads to differences
in the calculation of equity. UKGAAP leads to a higher equity share calculation than the national accounting
standards in continental Europe. As shown by BDI (2003), the differences in the accounting standards
between the United Kingdom and continental Europe are at least partially responsible for the equity gap.
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However, in contrast to factors A and B, differences in the accounting standards do not influence the
availability and the cost of private equity.

Finally, the opportunity cost of equity (factor D) in the UK seems to be lower than in continental
Europe. From economic theory, we know that under a perfect competition equilibrium situation, returns on
equity investments are equivalent to the cost of debt financing. In reality, various parameters impact the
cost of equity and debt financing. These parameters are:

(a) taxation,

(b) risk allocated to equity and debt financing,
(c) business cycles, and

(d) market structure of the financial market.

Through a reduction of the tax base (parameter a), debt financing always provides tax advantages
compared to equity financing. Furthermore, the risk associated with equity financing (parameter b) from
an investor's perspective is always higher than debt financing. This corresponds to the third effect that
results from business cycles (parameter c), that is, the higher the growth rate of an economy, the lower risk
capital investments have in general. Low or negative growth rates lead to higher capital costs compared
to economies with high growth rates. Finally, the cost of capital depends on the structure of the finance
market (parameter d). The more concentrated the market is, the easier it is for debt-financing investors to
realise higher interest rates. The parameters are illustrated in the graph below.

Fig. 2: Parameters influencing the price for equity and debt-financing
effective

cost
of capital

Germany United Kingdom

Financing of retirements

Cultural aspects

Opportunity cost of capital

a Taxeffect

b Risk effect

¢ Effect of economic growth

d Effect of market
concentration

National accounting

standards are supposed

to be of minor

importance

cost
of debt
cost
of equity

[0 cost of debt I cost of equity

Source: Authors’ own illustration

Risk allocation (parameter b) leads to higher cost of equity compared to debt financing. From the
investor's point of view, investing in a corporation without limited risk (e.g. partnership) may result - in
the event of a company defaulting - in a total loss of the invested capital plus additional private capital.
Investing in a corporation that limits one’s losses (e.g. Ltd.) can lead to a maximum loss of the sum
invested in the corporation. Giving the capital as debt to the SME allows the possibility of recover a portion
of one’s investment in the event of a bankruptcy. Accordingly, the equity capital costs increase with the risk
allocated to the business. Costs of debt financing are less influenced by this effect. Hence, equity investors
demand a higher risk margin for equity investments compared to debt investors.

40



FOREIGN INNOVATIONS m

Business cycles (parameter c¢) are closely related to the various growth rates of economies. In the last
tenyears, the UK has shown higher growth rates compared to continental European economies. Accordingly,
the expected risk of default associated with an investment in the UK is lower. This results in lower expected
equity costs in the UK compared to the other countries under consideration, where the low or negative
growth rates lead to higher equity costs.

The more concentrated the market for debt financing is (parameter d), the easier it is for banks to set
higherinterest rates. Since 88 % of all debt financing granted to UK SME is provided by a group of five British
banks, the market power of these banks is considerably higher than the equivalent institutions in countries
like Austria and Germany (Competition Commission, 2002). We can thus state that debt-financing costs
are cheaper for SME in continental Europe than they are in the UK. This fact is also supported by various
banking reports (cf. e.g. Cruickshank, 2000). The tax effect (parameter a) requires further analysis and will
therefore be the focus of the following section.

3. Tax treatment of SME and VC-companies

3.1. Important aspects for SME

The taxation of profit is generally not a problem for a company in its early stages of operations. Given
innovation depends on significant research and development activities, the initial years of a company
are often characterised by high R&D expenditures leading to losses over several years. One possibility to
provide such companies with a tax advantage would be to allow the recognition of self-developed intangible
assets and amortisation of these assets in future more profitable years. However, there is usually no market
price for self-developed innovations, so it is almost impossible to define a fair value for tax purposes. As
such, it is recommended that an SME not engage in unnecessary tax planning due to the recognition and
valuation of intangibles.

Another possibility to improve the tax situation for SME with high R&D expenditures relates to the
treatment of losses. If the young company generates losses in its early stages, an unlimited loss carry-
forward should be granted at the very least. Alternatively a grant loss carry-back is feasible, which would
only be positive for later stage companies that have produced gains in prior periods. The loss carry-backs
lead with no doubt to immediate financial and liquidity relief for these later stage companies. However,
other tax-saving ideas are still needed for companies in their early stages.

The two British regulations for pre-trading expenditures and losses are very useful instruments for
start-ups: (1) Pre-trading expenditures incurred in the seven years before commencement of trading are
deductible on the commencement of trading. Consequently, expenditures incurred for business purposes
are not lost for tax purposes. (2) Losses incurred during the first four assessment years of trading can be
offset against income generated during the three assessment years preceding trading. Through the ability
to carry losses back to periods where income was generated by other sources, e.g. employment income, the
start-up partnership derives additional equity out of taxes paid by the partners in previous years.

A minimum taxation (see Austria, Germany and Poland) is negative for businesses of all sizes, as
it leads to companies paying taxes without having generated an over-all profit. A company starting to
generate profits after incurring losses for years is required to pay taxes on its profits derived in the years
of profitability, although there may not be any positive total output yet (e.g. Austria, where losses incurred
in the current or a previous tax year can only be offset against 75% of the income of the current year). If a
country needs a minimum tax for fiscal purposes, it should at the very least introduce a regulation for SME
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(e. g. Germany, where losses can be set off against the first €1 million of net income in a given year without
restriction. Thus, SME usually will not be subject to the restriction of offsetting losses exceeding €1 million
against up to 60% of the net income.).

Analysis of corporate taxation in all countries being scrutinised shows that each of these countries
has a so-called lock-in effect, i.e. the total tax burden on profits increases when corporations distribute
their profits. In general, this is considered economically acceptable and not viewed critically. But for SME,
which are often required to distribute at least a part of their profits (assuming their shareholders need them
for a living), this tax increase poses a problem. Accordingly, SME’ shareholders try to decrease the total
tax burden by entering contracts with their own companies. Credit contracts provide a possibility to avoid
“double taxation” by both the company and at the shareholder level.

In general, the tax liability on accumulated profits should be as low as possible in a state fiscal
system. By having a lower tax rate, corporations would be given the ability to re-invest an increasing part
of their profits. This would be a very useful instrument for allowing corporations to finance themselves
more easily. But as the shareholder-value discussion in the 1990s has shown, the lock-in effect may have
negative implications for large corporations. In these larger companies, management may be misguided by
the lock-in effect and try to accumulate as much profit as possible. This results in capital remaining within
the corporations, generating a lower return on capital than the shareholders themselves could earn with
alternative investments.

This downside of the lock-in effect is however, not a problem for SME. Their highest priority is to build
up equity. It should therefore be made possible for SME to accumulate as much profit as possible. The
corporate taxes in France and the United Kingdom show that this differentiation between SME and large
corporations can easily be made by introducing reduced tax rates for small- and medium-sized companies.
Tax rates starting at 0% (in France: only for newly created companies in the initial two years) are followed
by modest tax rates (15% for SME in France, 19% in the United Kingdom). These tax concessions are
granted to corporations until they reach certain profit or turnover levels, which enable these corporations
to retain the equity they need for future growth.

Special emphasis should be put on tax rate incentives for newly created companies and/or innovative
new companies. An example of such incentives exists in France, whereby full and partial exemptions are
granted to companies created prior to December 31, 2009. SME with at least 50% of their capital owned
by individuals are granted a complete corporate income tax exemption in the initial three years of the
innovative activity, reduced to a 50% exemption in the following two years. Additionally, exemptions from
various other taxes such as business taxes and social security contributions are granted. If a corporate
income tax rate reduction appears infeasible, a reduced total tax burden can be reached by abolishing
additional taxes for SME, e.g. the social surcharge in Germany.

With respect to payroll taxes, real estate taxes and social security contributions, it can be shown that
increasing income tax rates reduce the effective burden. However, these taxes are also required to be paid
in years without profitability. When the corporation pays no income taxes, there is no tax effect to lower
the burden of non-income taxes. SME often have a weak financial position, which makes paying taxes in
periods with losses quite difficult. Accordingly, minimum taxes - regardless of whether they have to be paid
in general or only in periods after losses are no longer incurred - should generally be avoided.

Taxation of partnerships’ profits generally involves a broader range of effective tax rates. As taxation
of individuals usually starts at or near 0%, SME-partnerships with comparably low profits per partner may
have an effective tax burden much lower than corporations of a similar size. It is striking that in countries
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with a progressive corporate income tax rate (France, United Kingdom) partnerships are less important
legal forms. In contrast partnerships in countries with a flat-rate corporate tax structure are the chosen
legal form. Since innovative start-up SME are considered to be very risky ventures, the creation of new
companies may be positively impacted by a more favourable taxation of lower risk SME-corporations.

In order to decide which profit or turnover limits are adequate for the definition of an SME corporation,
the country’s income tax rates should be analysed. The definition of a «high» income (or profit) for tax
purposes can only be determined according to the taxpayer's environment. Similarly, the definition of a
small or medium sized corporation should be differentiated from country to country.

As the total burden of payroll taxes, social security contributions and real-estate taxes increases
with decreasing income tax rates, the effective burden of those payments is heavier for SME than for
large partnerships, where partners pay maximum tax rates. A proposal to alleviate this burden would be
to incorporate «introductory rates» for these taxes and contributions, so that employees are more cost
effective for smaller companies compared to larger ones.

If equity financing is not sufficient for covering an SME's financial needs, debt financing would be
considered as an alternative instrument. As has been shown, two alternatives exist for debt financing.
Under the first scenario, the shareholder has no private capital he can give to his company. In this case, the
loan has to be granted by a bank or another credit institute. Under the second scenario, the shareholder
has private capital. Under this situation, he can consider whether financing his company with debt is less
expensive from a tax perspective than injecting new equity.

As can be shown, debt financing usually leads to a decrease in corporate income tax, but to an
increase in tax at the creditor’s level. If the creditor equals the shareholder, the shareholder’s level has to
be included in the aggregation. The tax effect of interest payments to credit institutes is thus calculated as
the tax avoided on accumulated profits. The tax effect on interest payments to shareholders is the sum of
(negative) tax avoided on distributed profits and (positive) tax on the interest received at the shareholder's
level.

It can be shown that debt-financing a company can generally reduce the total tax burden. For loans
granted by credit institutes, the combination of the leverage effect and the tax shield makes debt-financing
an easy way to reduce taxation at the corporate level.

If shareholders can grant their own company a loan directly, the possibility to finance their corporation
with their own credit can result in a reduction in taxes, depending on the tax rate the shareholder has to
pay on interest received. Especially for shareholders of SME who are not taxed at top rates in a progressive
income taxation system, debt financing can be a good instrument for reducing one’s tax burden.

Particular attention should be paid to thin-capitalisation rules in the surveyed countries, as the
deductibility of interest including thin capitalisation rules plays a key role in the level of private equity
investments. When tax authorities tighten the thin capitalisation levels for entities, they are challenging the
company’s ability to deduct interest for the portion deemed to be above an arm’s length rate or above an
amount that would be lent by a third party. The company’s tax charge is increased, as it is no longer able to
benefit from the leverage effect and the tax shield. The wider the spread between the tax effects of equity
financing and debt-financing is, the stronger the effect.

As partnerships in the selected countries are transparent for tax purposes, no tax reduction can be
achieved by partners financing their own firms in most cases. Only debt financing by credit institutes
reduces the total tax burden (via leverage effect and tax shield). Aside from Austria, France, Germany
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and the United Kingdom, Poland is the only country that provides the possibility of tax-reduction as it
offers a 19% flat-rate on all business income independent of the legal form. In Germany, there is a 50%
interest correction of the business tax base. This represents an additional charge for those companies and
shareholders that are not able to finance the business themselves. Instead of correcting part of the above-
mentioned business tax, German fiscal authorities should consider abolishing this tax.

3.2. Important aspects for VC-companies

For venture capital companies, each investment in an SME is a decision driven by risk and return. The
two most important tax questions for venture capital companies thus are how losses are treated for tax
purposes and what tax effects arise from profits?

In general, a venture capital company will invest in risk-limited partnerships (as the German «GmbH &
Co. KG») or in corporations (where liability is limited to the corporation’s assets). Losses occurring at the
transparent partnership level may be used to reduce taxes at the venture capital company level, if permitted
by the national tax system. However, this does not hold for corporations. Specifically, if the venture capital
has invested in a corporation and the corporation has incurred losses, the venture capital cannot utilise the
losses for tax purposes. On the other hand, some tax systems allow an extraordinary depreciation on shares
that have a reduced going-concern value.

Advice on to what extent extraordinary depreciation on shares held by venture capital companies
should be permitted cannot be given. Generally, it should fit the tax system in the applicable country, e. g.
Germany, where losses cannot be deducted and losses in value are treated equally. It is more important
how losses realised by the disposal of shares are treated at the venture capital company’s level.

Venture capital companies favour the opportunity to deduct the realised risks (capital losses) from
their ordinary income (profit). But according to different tax systems, capital losses are not deductible
in some countries - e. g. in Germany, where the equivalent capital gains are basically tax-exempt. For
tax purposes, venture capital entities could be allowed an election between capital losses being treated
as ordinary losses (and accordingly capital gains being taxed) or capital losses and capital gains being
irrelevant for tax purposes. Special attention would have to be given to adopt such a regulation into the
national tax system.

Venture capital experts emphasise the importance of a reduced or zero-taxation of capital gains. Tax
systems in some countries such as Germany include this feature. If the national tax system provides taxation
of capital gains, it should accordingly provide tax deductibility for capital losses (e. g. Austria, Poland and
the United Kingdom). A tax incentive for venture capital companies is common practice in France. In this
country, capital losses are generally treated as ordinary losses, but capital gains are subject to a reduced
corporate tax rate. As the after-tax gain must be booked to a long-term capital gains reserve, distribution
of which results in the imposition of corporate taxes at the normal rate, misuse of the incentive appears
to be generally avoided. Since venture capital companies usually re-invest their capital gains, the French
regulation could be made a European standard. Regulations in countries such as in Germany obstruct
venture capital activities, as 5% of capital gains have to be taxed at normal rates but 0% of capital losses
are deductible for tax purposes.

An additional regulation for venture capital companies might be the introduction of a general rollover
relief. As the selected countries do not have special regulations for rollover relief for venture capital
companies, no recommendation can be made. However, the French system of lower taxation on capital
gains combined with booking a capital gains reserve resembles the effect derived from a partial rollover
relief for capital gains.
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Last but not least, it should be stated that any possibility taxation reduction measure applicable to
SME can be transferred to venture capital companies. Therefore, the relief provided in the United Kingdom
known as the enterprise investment scheme (EIS) and the venture capital trust (VCT), described above,
may provide steps in the right direction.

4. Enhancing access of SME to financial resources

We have shown that the access to financial resources for SME in all selected countries is still perceived
to be a problem. Two main reasons for this problem have been identified. Firstly, the capital structure of
SME in the selected countries (except for a particular difference in the UK) shows a weak level of equity.

The second main hindrance to SME’ access to financial resources, esp. to private equity, relates to the
tax system. As shown in our study, tax schemes in the selected countries vary. Most countries only allow
tax reductions for debt financing of companies. Thus, the equity financing schemes are discriminated
against. Due to an increase in companies’ debt-equity-ratios, most of the selected countries have tightened
their thin capitalisation rules. As discussed above, Austria is the only country that treats equity financing
differently.

The main issue regarding equity financing is linked to the discussion on the treatment of equity
endowments by the tax system. A discrimination of equity financing can be clearly seen in most countries.
Accordingly, the study proposes changes for equity financing in corporate SME. First of all, equity financing
should be treated similar to the interest treatment of debt financing. Similar to the treatment in Austria, the
idea is that a certain equity interest rate should be used to reduce the profit of a company. The interest rate
as well as the amount of interest deductible from the tax base should be in accordance with the regulations
for debt financing. Furthermore, we propose specific tax rates for young SME. Specifically, the imposition
of a tax rate lower than the regular corporate tax rate is recommended. The third recommendation is aimed
at the treatment of losses for SME. We support the transfer of historical losses to be offset against profits
generated in future tax years (loss carry-forward). This transfer should be unlimited with respect to the
amount of losses and the carry-forward period. To enhance the liquidity for start-ups through tax refunds,
even a loss carry-back against the entrepreneur’s income from previous periods should be considered. For
partnerships and sole proprietorships, we propose a possibility to change the tax scheme within a certain
period. The change from individual income tax to corporate income tax should be made possible once
during the lifespan of an SME.

Debt financing of SME is favourable in all countries except in Austria. These countries have established
thin capitalisation rules. We propose that these thin capitalisation rules be either abolished or restricted to
offshore financed businesses with non-EU countries. Thin capitalisation rules should not be applicable to
any businesses within the European Union.

The tax burden on venture capital firms is generally similar to the tax regulation for corporations. The
main point of discussion, however, is the impact of changes in the value of shares retained by a venture
capitalist. We propose three changes. First of all, extraordinary depreciation only makes sense, if and only
if, it is in accordance with the tax systems. This means, if gains from changes in value are subject to tax,
the losses should also be relevant from a tax perspective. Secondly, should gains and losses in the value
of the shares owned by venture capitals be subject to taxes, losses should be treated like losses from other
investments as well. Accordingly, a transfer of losses to prior or future periods should be made possible.
Finally, we propose that realised capital gains due to changes in the value of shares be treated according
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to a special tax scheme. With respect to this final recommendation, the United Kingdom offers a good blue
print for a favourable solution. Furthermore, a rollover relief for corporate taxes should be provided.

Based on these recommendations, substantial changes in the access to financial resources could take
place for SME. With such changes, incentives for SME to enhance their equity share as well as incentives
for further investments can be expected.
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IneKTpONNbIH yHEGHHK

B 1x 0CHOBY NOIOXEHbI OAHU U3 Hauboee U3BECTHbIX y4eOHUKOB «MUKPOIKOHOMUKA: TEOPUSA U
poccuirckas npaktuka» nopg peg. A.l'. I'psasHosou u A. 10. K0gaHoBa, M.: KHoPyc, 2007 n «Makpoako-
HOMMKA: TeOpUs U pocCUMCKan npakTuka» nog ped. A. . 'pasHosoi u H. H. flymHon, M.: KHoPyc,
2007. Mocne npoyTEHUs TEKCTa yYeOHMKA CTYAEHT MOXET B UHTEPAKTMBHOM pPeXMUMe NPOBECTU Camo-
KOHTPOAb C NOMOLLbI TECTOB.

MocnepHue cocTaBNeHbl NPAKTUYECKU B NOCTPAHUYHOM pexume. oBTOPATb NONbITKU HAWTU Bep-
HbI OTBET B PEXMUME TPEHUPOBOYHbIX TECTOB MOXKHO MHOFOKPATHO, AAlOTCA OTCbIIKW K COOTBETCTBY-
IOWUM pasgenam TeKcTa yye6HUKa. Mo3ToMy CTYAEHT, YCNELHO CPaBUBLLUMIACA C TPEHUPOBOYHbBIM
TEeCTUPOBAHUEM, MOXET GbITb YBEPEH, YTO OBNafieN 6a30BbIMU 3HAHUAMM N0 TEME.
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W. CTPEJIEL,. CETEBBIE BJIATA: HOBbIE BO3MOXHCTU U NPOBJAEMbBI AN NPEANPUHUMATENbCTBA.

B ctatbe paccmaTpMBaloTC CBOWCTBA CETEBbIX 6/ar, 0COGEHHOCTU CETEBbIX PbIHKOB, COLWaNbHO-3KOHOMUYECKME nep-
CMEKTUBbI, KOTOPbIE OTKPbIBAKOTCS Y4aCTHUKAM CETEBbIX PbIHKOB, U NP06AEMbI, BO3HMUKAIOLME B YCIOBUAX PACNPOCTPaHEHUs
ceteBblx 6nar. C nomMoLybto cuctembl UIHTEPHET U CONYTCTBYHOLLMX CUCTEM U TEXHONOMMM MHGOPMALMA O PbIHKAX U LieHaX CTaHo-
BUTCA BCE Gosee JOCTYNHOW Ans NOTEHLUaNbHbIX NOKynaTenei 1 NpoaaBL0B, PacluMPAOTCA BO3MOXKHOCTM MHOOPMaLUOHHOMO
06MEHa M KynbTypHbIE CBA3U MEXAY NHOAbMU PasiMyHbIX pernoHoB. OfHaAKO Mbl BCE Yalle CTaJKuBaemca ¢ npo6aemon npo-
TUBOPEYUBOCTU UHPOpPMALUK U Npo6neMon ee 3GDEKTMBHOW 3aLUUTbl, YCIOKHEHMEM IKOHOMUYECKON KU3HU, TPYAHOCTAMU
JanbHelwero pasBMTUs CETEBOM OpraHM3aLum, Heo6XoaUMOCTbIO NPEeoJoNeHNs aCUMMETPUYHOCTM B JOCTYNe K UHbOpMaLUK.
Co MHOrMMM M3 pacCMOTPEHHbIX Npo6eM CTanKuBaeTcs ceroaHs Poccus.

B. TEPACUMEHKO. HOBbI MAPKETUHT B CETEBOM PbIHOYHOM MPOCTPAHCTBE.

Mo3KHO 1M TOBOPUTb CErofHs, B YCNIOBUAX KpU3KUCca, YTO HOBasi SKOHOMMKA pa3BMBAETCA M NPeo6pa3yeT PbIHOYHYH cpe-
ny? MHorue necCMMUCTbI B Cpefie 3IKOHOMUCTOB-IKCNEPTOB YTBEPKAALOT, YTO KPU3UC 3aCTaBUT OTCTYNUTLCSA OT UHHOBALMOHHbIX
$OpM PbIHOYHBIX KOMMYHUKaL M, UHOOPMaLMOHHAA cpeda 6U3Heca OyneT CHUMATbCA, BO3BPaLLasaCh K NPEXHUM apXauyHbIM
dopmam. 3HAYUT, MUPOBOM KPU3UC - 3TO KOHEL, HOBOW 3KOHOMMUKU? Unu HOBas 3KOHOMMKA MOMOMET NPeoaoneTb KpUsnc?
EcTb 1M MeCTO POCCMIACKMM KOMNAHUAM B PbIHOYHOM NPOCTPAHCTBE HOBOM 3KOHOMUKE?

A. MOJIOTHUKOB. MEAUALIUA: «PEMHKAPHALUA» TPETENCKOTO CYJA UIU HOBbIA FOPUINYECKUI UHCTUTYT PA3PE-

LHEHWUA KOH®NIUKTOB B 9KOHOMMUKE?

YTO MOKET NPUITM Ha CMEeHY CyAeGHbIM OpraHam, SBASIKOLWMUMCA HEOTbeMIEMbIM aTpMOYTOM rocyfapcTBa v BegywuMu
CBOK UCTOPUIO C 6MBNENcKuX BpemeH. [lepBoe, 4TO NPUXOAUT HA YM - TPETEMCKKE cyabl. [leNCTBUTENbHO, HENI0Xan aibTepHaTH-
Ba pa3peLueHunto cnopoB. OgHAKO, HECMOTPSA Ha MMEIOLLUECS OTIMUYUSA OT NPUBbIYHOW CyAE6HOW CUCTEMDBI, BCE PaBHO OfHA CTO-
poHa npourpbiBaeT aeno, a Apyras Boiurpbisaet. Kasanoch 6bl CUTyaLusi, Korga B pesynbTaTe pa3peLieHns cnopa 06e CTOpOHbI
KOH(QNMKTa 0CTAOTCA B BbIMrpbIle, B NPUHLKUNE, HEBO3MOXHA. Tak nn 310? ECTb MHeHMe, 4TO HeT. [puynHa Tomy - nosiBneHue
HOBOr0 cnoco6a paspeLLeHns CNOPOB U YPeryniupoBaHMa KOHGIUKTOB - MeJuaLmn.

M. ABPAMOBA. COBPEMEHHASl 3KOHOMUYECKAS MbICJIb U TEHAEHUWUA UBMEHEHUA ®YHOAMEHTAJIbBHOIO BJIOKA
AEHEXHOW CUCTEMBI.
370 - NPOAO/IKEHUE CTaTbU, KOTOPas GbiNa ONY6IMKOBAHA B NPEAbIAYLLEM HOMEpPE KypHana.

TOMAC XAWUMEP, JIYU3A XOJIbLUEP. MPOMBbILLIEHHBIE KOMMNAHWUM MAJIOTO U CPEJHEFO BU3HECA: KAK NOJYYUTb

®UHAHCUPOBAHMUE.

B ocHOBY aTOW CTaTbM NONOMEHDLI pe3ynbTaTbl MCCAELOBaHUA, NPOBeAEHHOro ansi EBponeickoro napnamenta (Heimer,
Hoelscher, Werner, 2008). InaBHOe BHUMaHWE yaeneHO MAEHTUOMKALMKU OCHOBHbIX NPENATCTBUM, C KOTOPbIMU CTaJIKUBALOTCA
Manble 1 cpegHue NPeanpuaTUS NPU pelleHnU Bonpoca 0 GUHaHCUPOBaHWK. YTOGbI yNyyLwmnTb AOCTYN NPOMBbILWAEHHbIX Npea-
NPUATUIA MaNoro 1 cpeaHero 6usHeca K GUHAHCOBbLIM CpPeLCTBaM, HE06XOLMMO OYEHb XOPOLLO 3HATb, YTO NOPOXKAAET PasHo-
o6pa3sne COOTBETCTBYHOLUX GMHAHCOBLIX MHCTPYMEHTOB. B 3TOM CTaThbe NOKa3aHO, YTO HaNMuYMe Pa3HbIX HANOrOBbIX CUCTEM
B €BPONENCKUX CTpaHax fBASETCA rMaBHOM NPUYUHOW TPYAHOCTEW B 06ecnedyeHn GUHaHCUPOBaHMA NPEANPUATUIA Manoro u
cpenHero 6mM3Heca. 3T0 KacaeTca M NONy4YEHUS 3a€MHbIX CPEACTB, U GMHAHCMPOBAHMA 3a CYET COOCTBEHHBIX CPEACTB MyTem
B/IMBaHUA BEHYYPHOrO KanuTtana. B ctatbe noka3sbiBaercs, 4T0 pUHAHCUPOBAHME 3a CYET 3aeMHbIX CPEeACTB NO-NPEKHEMY OC-
Taercs raBHbIM UCTOYHMKOM GUHAHCOB AN NpeanpuAaTUA Manoro U cpeaHero 6M3Heca, 0CO6GEHHO B CTPaHaX KOHTUHEHTab-
Hoi EBponbl, rae Hapexaa 3aMeHnTb GUHAHCUPOBAHME 3a CYET 3aeMHbIX CPEACTB GUHAHCUPOBAHUEM 3a CYET COOCTBEHHbIX
CPeACTB NOKa He peann3oBaHa. ABTOpPbI NOKa3bIBalOT, YTO NPENATCTBUA K GMHAHCUPOBAHUIO NPEANPUATUI MaANoro U CpeaHero
GM3Heca 3a CYeT BbIMYCKa aKLUWi BO3HUKAKOT M3 YETbIPeX MCTOYHWUKOB: CTPYKTYpa NEHCMOHHOW CUCTEMDI, KYNbTYpPHbIE 0COOEH-
HOCTH, HaLMOHaNbHblE CTAHAAPTbI GYXy4yeTa U BMEHEHHbIE NOTepPK OT BNIOXKEeHUsA KanuTana. B ctaTbe paccmaTpmBaloTCs HEKOTO-
pble uaeu no pewweHUo AaHHbIX Npo6em.
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I. STRELETS. NETWORK BENEFITS: NEW OPPORTUNITIES AND PROBLEMS FOR ENTREPRENEURSHIP.

The article looks at the qualities of network benefits, specific features of e-markets, the social and economic prospects
opening up before the e-market participants, and the problems arising in the conditions when network benefits grow increasingly
widespread. Through the Internet and the related systems and technologies, information on markets and prices is becoming
more and more accessible to potential purchasers and sellers, and the possibilities for information exchange and cultural ties
between people residing in different regions are extending. However, we are increasingly faced with such problems as information
inconsistency and need to effectively protect it, growing complexity of economic life, network development difficulties, need to
eliminate asymmetry in the access to information. Many of the problems considered are facing Russia as well.

V. GERASIMENKO. NEW MARKETING IN THE NETWORK MARKET SPACE.

Today, in the ongoing crisis conditions, is it possible to say that the new economy is developing, transforming the market
environment? Not a few pessimists among expert economists maintain that the current crisis will cause departure from the
innovative forms of market communications, and that the business information environment will be shrinking, recovering earlier
archaic forms. Does it then mean that the crisis signifies the end of the new economy? Or that the new economy will help
overcome the crisis? Is there a place for Russian companies in the market space of the new economy?

A. MOLOTNIKOV. MEDIATION: «REINCARNATION» OF THE ARBITRATION COURT OR A NEW LEGAL INSTITUTION FOR

RESOLUTION OF CONFLICTS IN ECONOMY?

What can replace law courts, which are an integral attribute of the state, tracing their history to the bible times? The first
idea that comes about is arbitration courts. In fact, they are quite a good dispute resolution alternative. However, despite their
differences from the customary judicial system, one party in the case loses and the other wins. It might seem that a situation
when both litigant parties win as a result of the dispute resolution is impossible in principle. But is that true? There is an opinion
that it is not. The reason is that a new means to reconcile disputes and resolve conflicts, namely, mediation, has appeared.

M. ABRAMOVA. MODERN ECONOMIC THOUGHT AND TENDENCIES TOWARDS CHANGES IN THE CORE OF THE MONETARY

SYSTEM.

This is continued from the article published in the previous issue of the journal. This part of the article presents analysis of
the causes of the current world financial crisis.

THOMAS HEIMER, LUIZA HOELSCHER. INDUSTRIAL SMALL AND MEDIUM-SIZE COMPANIES: HOW TO OBTAIN FINANCING.

This paper is based on a study that was conducted for the European Parliament (Heimer, Holscher, Werner, 2008). The
main focus of the study was to identify major impediments in the access of industrial SME to finance. The importance of SME
for the European economy is generally known. It is also known that within the European Union there is a variety in the financing
schemes for SME. In particular the equity base of SME is quite different among European countries. Based on those differences
the article lays a main focus on opportunities to enhance the access to finance for industrial SME. To improve the access to
finance for industrial SME a severe knowledge of the sources of diversity in finance tools for SME is necessary. In our article we
show that variety in tax systems in European countries is a min source for impediments in SME financing. That is true for debt
financing as well as equity financing by venture capital. The article shows that debt financing is still a major tool for SME. That
is in particular true for continental European SME. The hope to substitute debt financing by equity financing has not come into
reality in those countries. The article shows that impediments in equity financing for SME result mainly from four sources: design
of retirement system, cultural aspects, national accounting standards, and opportunity cost of capital. In particular opportunity
cost of capital influenced by the tax system are identified as a source for limited access to finance for industrial SME. The article
develops some ideas how to overcome these shortcomings.
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