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OCMbICJIEHUE
KAPAWHAJNIbHbIX NEPEMEH

B 2010 roay Hawm aBTOpbI NPOAOMKAOT aHaAU3UPOBaTb MMPOBO GUHAHCOBO-IKOHOMUYECKUIA KPU-
3uc. OgHaKo LEeHTP aHann3a NOCTENEHHO CMELLAETCA B CTOPOHY OCMbICNIEHUSA TeX KapAUHANbHbIX NEPEMEH,
KOTOpble NPOU3OLAU, KAK B MUPOBOM X035IMCTBE, TaK U B OTAE/bHbIX HALMOHANbHbIX AKOHOMUKaX. [pon-
30N U3MEHEHMA HA BCEX YPOBHAX PbIHOYHOWM CMCTEMbI: HA MUKPO, MaKpo U Mera ypoBHsX. dopmupyet-
cfl HOBas PbIHOYHAA 3KOHOMMUKA.

Han6onee 3HaunTeNbHbIE U BAUATENbHbIE TEHAEHLMN €€ Pa3BUTUA 3aKIHONAIOTCA B CedyloLeMm:
* pa3BepTbiBaHWE PbIHOYHOTO MeXaHU3Ma B IM06aNbHOM MacLTa6e,

* WHTErpauus HauMoOHaNbHbIX PbIHKOB U GOPMUPOBAHNUE MEXAYHAPOAHbIX PbIHKOB,

* CTaHOBNEeHME UHHOPMALLMOHHON IKOHOMUKM B MUPOBOM MacluTabe,

* WHHOBALMOHHbBIN XapaKTep 3KOHOMUYECKOr0 Pa3BUTHS,

* CHUMEHUe 6apbepoB BXoAa B HaUMOHaANbHbIE X03AWCTBA.

MacwTab 1 rmybuHa ykasaHHbIX NpPOLECCOB He OAWHAKOBbI. He cneayeT npefacTtaBnaTh UX B paBHOM
Mepe BceoxBaTbiBalOLlMMK, HO BC€ OHU, HECOMHEHHO, CTaHOBATCA AOMWUHUPYHOLLMMA U OKa3biBalOT pella-
ouee BO3AENCTBUE HA HaLMOHaANbHbIE MAKPO3KOHOMUKK, U BCe 6oNbluee BTAMMBAKT B CBOM 060pOT MU-
KPO3KOHOMMKY, TaK KaK GUPMbl, 6aHKU U OTAENbHble UHOMBUAYYMbI OKa3aauChb B OTKPLITOM WK NONyoT-
KPbITOM PbIHOYHOM U MHGHOPMALMOHHOM NPOCTPAHCTBE.

MNoa BAMAHMEM HaAYKKM, 06Pa30BaHMSA, UHPOPMALMOHHBIX U KOMMYHUKALMOHHbIX TEXHONIOTUI Npeo6pa-
3yeTcs 3KOHOMMKaA, rocyAapcTBO U 06LLECTBO.

InaBHbii pegaktop - JymHas Hatanbs HukonaeBHa,
3acnyeHHbl pabOTHUK BbICLUEN LUKObI PP,

4. 3. H., npogeccop, 3aB. Kapeapon MUKPOIKOHOMUKU
®uHaHcoBou akagemumn npum lpasutenscree PP
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TOYHOCTDb MPOIrHO3A

WUutepBbio ¢ PeKTopom ®PuHaKagemuu
npod. M. A. AcKMHAAPOBbLIM

doro: «P»

Mup HoBoi1 aKOHOMMKM: Muxaun A6aypaxmaHOBUY, aHANIUTUKW 06GbIYHO He JII0GAT BCOMUHATb O CBOMX
NPeXHUX NporHosax. W, 4ecTHO roBops, NPUYMHBI 3TOr0 NOHATHDI; TOYHON HAYKOM SKOHOMMKA CTaHET eLle
He ckopo. OnpaBpabiBatoTca 1M Balum NporHo3sl 0 TEKYLWEM MMPOBOM KpU3uce?

Muxaun dckunpapos: Cyaute camu. Ewe 18 mapra 2008 r. mbl B PUHAHCOBOW aKaAeMUM NPoBeNU
npeseHTauuio goknaga «Pucku ¢mHaHcoBoro kpusuca B Poccuu: paktopbl, CLeHapumn U NOAUTUKA NPOTU-
BOJENCTBUSA», KOTOPbIX GbiN cpasy ny6anyHO 06HapoAoBaH B «PocCUACKOM raseTe». (3gechb cnegyet oTMe-
TWTL ponb npod. A.M. MupknHa B noAroToBKe AaHHOrO AoKaaga). To eCTb NPUMEPHO eLue 3a noaroga fo
Hayana Kpusuca (a, Ha caMoM jJene, He MeHee YeM 3a rof - Kak Bbl NOHUMaeTe, Takue paboTbl TpebyOT
AOATrON NOArOTOBKM) HaM CTano 04EBUAHO, YTO OH HEM3OEKEH.

MH3: KaxeTtcsi, B TO BpemMs TaKOM NeCCUMUCTMYECKUIA NPOrHO3 He Hawen noaaepxku? He 6yaem Hasbl-
BaTb MMeHa, HO NMOMHMTCS, 04€Hb MHOTME 3KCNepTbl Yoemraanym Hac He 60TbCA KpU3uca, KoTopbli GYATO Gbl
He mor 3aTpoHyTb Poccuto. Cpean HMX GbKM Aaxke N0aU, 3aHUMaBLLME BbICOKME NOCTbl B MUHUCTEPCTBAX.

Muxaun dckunpapos: He cyaute ux ctporo. OgHa M3 4epT OTBETCTBEHHbIX FOCYAAPCTBEHHbIX AesTe-
Nen - cTpemneHne He HaBpeauTb. A GeHOMEH caMopean3yHoLMUXCA NPOrHO30B B PbIHOYHOWM 3KOHOMMKE
XOpOLIO U3BECTEH HayKe. CTOMT B HEYCTOMYMBOW 06CTAHOBKE aBTOPUTETHOMY JIMLY CKa3aTb, YTO KPU3UC
BO3MOMEH, W, GyabTe YBepeHbl, OH HEMEANEHHO HaYHeTCS.

MH?J: Hy uT0 X, ObITb BEIMKOAYLUHbLIM MO OTHOLLIEHUIO K OLIMOLIMMCA B NPOrHo3ax ONMoOHEHTaM - 370 BaLle
npaso. [paBaa, Koraa OHM OblIX B 60NbIUMHCTBE, aHANOrMYHOTO BEJIUMKOAYLINS MO OTHOLIEHMIO K NO3ULUK
durHaKageMuK YT0-T0 3aMETHO He OblO.

Muxaun 3ckuHaapoB: Y Hac 66110 npenmyLectso. Mbl onMpanuch Ha 3apaHee pa3paboTaHHble Hayy-
Hble CLLeHapUK1 BO3MOXHOIo Kpuauca. Camblit BEPOATHbIA U3 HUX (Mbl Ha3biBanu ero «neperpes») CBA3bI-
Ba/ BO3MOXHOCTb NepeHoca Kpuauca B Poccuto ¢ 0C06EHHOCTAMM rocyaapCTBEHHOW KPEAUTHO-AEHEKHOM
NOJUTUKU HaLIEN CTPaHbI.

Hamu otmevanochb, 4T0 B YCNOBUAX HAONOAABLUEroCA TOrAa MHTEHCMBHOrO pocTa 3KOHOMMUKU Poc-
CUU NONUTUKA BbIBOAA «U30bITOYHOM NMKBUAHOCTU» OCTaBAIANAA HENOKPbITHIM CNPOC HA MHBECTUL K. Bme-
CTO TOr0 YTOOGbI UCNONb30BATb CBOGOAHLIE CPEACTBA HA KpeauToBaHUe COOCTBEHHbLIX NPeAnpUaTUiA, npa-
BUTENIbCTBO pasMeLLano ux B 3apy6exHbix poHpax. [loMHUTE, KaK MHOro TOrAa roBOPUIOCh O «CTEPUNU-
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3auuu» BaNOTHbIX JOX0OA0B, 0 HEO6XOAUMOCTU pa3mMeLLaTb UX 3a py6EKOM, YTOObI HE NOACTErHYTb MHNA-
uu?

Ho npupoaa He TepnuT NYCTOTbI: BbIBO3MMbIE U3 CTPAHbI CPEACTBA 3aMeLLaNuch CTPEMUTENbHO PacTy-
MM BHELIHNM JONTOM 6aHKOB M Koprnopauuii. Jlnbepanusauusa cyeta Kanutanos, YKPenaeHue Kypca Ha-
LMOHANbHOW BaNtOTbl U BbICOKAsA JOXOAHOCTb BHYTPEHHETO PbIHKA NPUBNEKANN HAa POCCUICKMIA PbIHOK NO-
TOK MHOCTPAHHbIX «rOPAYMUX i€HEr, CTAMYNUPOBaNK apoUTPa PE3NAEHTOB MENAY AelleBbIMU BHELIHUMM
3aUMCTBOBAHUAMU U CBEPXAOXOAHbIMU PYONEBbIMU aKTUBAMU. ITO KNACCUYECKUIM CLEHapUi neperpesa
(GMHAHCOBOro CEKTopa M NOArOTOBKM KpU3uca.

B poKnage roBopunoch, YTo B3pbIBHOW POCT KOPNOPATUBHOIO BHELIHENO J0Nra 3aKOHYUTCSA TEM, YTO B
KaKOM-TO yr/ly pblHKa PUCKM CTaHYT HAaCTO/IbKO BbICOKMMM, YTO HAYHETCA LienHas peakuus notepb, nepeaa-
BAEMbIX C YCUIEHWEM OT OJHUX KOHTPAreHTOB K APYrM. 3TW Kpyru no Boge GyAyT MHOTOKPATHO YCUAEHDI
6erctBOM UHBECTOPOB U BKIAAYMUKOB C PbIHKA.

To ecTb Mbl NPEKPacHO MOHMMANM, KaK KPU3UC AOMKEH NepeKnHyTbcA Ha Poccuio, HecMoTps Ha ee
CUNbHbIE PUHAHCOBbIE NO3ULMK: TOFAAWHUIA NPODULMT GHOAKETa, NONOKUTENbHbIA TOProBblM 6anaHc, Ha-
KONNEHHble ruraHTcKkue pesepsbl. HanuwLo 6b11 CUCTEMHbIN PUCK, CMOCOGHBIA NPOABUTLCA B CaMblX PasHbIX
KOHKPETHbIX npoueccax. T0 MO0 CAYYUTbCA B KpeauTax, aKuusax, 06auraumusax, jepupatmsax - 3apaHee
He CKaMellb, BOAMYKA AblPOYKY HAWUAET.

Hy a Kak Bce npousowno B peanbHOCTU, Tenepb 3HAKT BCe: UNoTeyHbin Kpusuc B CLLA n 3anagHon
EBpone Bbi3Ban TaMm 6aHKOBCKO-OGMPKEBON Kpax, Hayancs OTTOK KanuTanoB C pa3BUBAOLKUXCSA PbIHKOB, B
TOM 4ucne n us Poccuu. MNpeanpuatua Havyanu 3aabixatbCa OT NEPEKPBITUA KPEAUTHLIX TIMHWIA, NOWAU He-
nnaTexu, KPU3UC B HaLWen cTpaHe Habupan cuny.

A NOTOM NOAKNHOYUANCH U 3NEMEHTbI BTOPOro NPOrHO3MPOBABLLEr0OCS HAMU KPU3UCHOTO CLEeHapus -
BO3MOXHOI0 NOTPACEHUS OAHOM U3 OCHOB HbIHELUHEN POCCUMICKOM 3KOHOMUKU, @ UMEHHO €€ CUJIbHbIX NOo-
3MLMM KaK 3KcnopTepa cbipbs. CTOMN0 cepbe3HO CHM3UTBCA LieHaM Ha pOCCUMMCKOe Chbipbe (HedTb U ras
coctaBnaroT 6onee 60% Hawero aKkcnopTa, MeTann u apesecuHa - 15%), u ¢ narom B 4-6 mecsaueB Hava-
NUCb HENPUSATHOCTH.

MH3: A uto e 6bi10 noTom? Kak Bbl OLEeHUBaNU NepcneKTMBbl KpU3nca B cambli CTPaLLHbIA MOMEHT ero
pa3Butus, T. €. B KoHLe 2008 r.

Muxaun 3ckuHaapoB: Kak 3T0 HM napafoKCcanbHO, OLEHKA KpM3nca 60/1bLIMHCTBOM 3KCNEPTOB MIHO-
BEHHO NepemMeHunacb ¢ ynbtpa ONTUMUCTUYHOM, HA NECCUMUCTUYHYHD, MOXHO Aaxe CKasaTb, Ha anap-
MUCTCKYH: BCE NN0X0, N0X0, NN0X0, a 6yaeT ewwe xyxe. Hawa xe no3uuus 6bina 6onee B3BeleHHON. Kak
pa3 B pekabpe 2008 r. (ecnu xoTute, B3rNaHMTE HOMeEp OT 16 aeKabpsa) A roBOpun B MHTEPBbIO «POCCUK-
CKOM rasete», Yto cambiM Taxenbim 6yaet 2009 roa. Ho ¢ 0CeHM 3KOHOMMUKA AO/MIKHA HAaYaTb BOCCTaHaB-
nuBaTbCA.

Kak Bbl 3HaeTe, MMEHHO TaK U Npou3owno. Yixe B Tpetbem kBaptane 2009 r. MHAEKC NPOMbILUNEH-
HOro NPOM3BOACTBA BbIPOC HA JOCTOMHbIE 6,8%, B Y4eTBEPTOM KBapTaje 3Ta TeHAEHUMS NoATBEpAUNach
(+6,3%), Hennoxo BbIMNAAUT U Havano 2010 r. B otanyue oT 6anaHCUpPYHOLLMX BO3/E HYNEBbIX OTMETOK No-
KasaTtenew pa3BUTbIX CTPaH, POCCMMCKasa 3KOHOMMUKA AEMOHCTPUPYET OTYETAUBOE OXUBJIEHUE.

MH3: B poknagax ®MHaKaaeMnu He TONbKO NPOrHO3UPOBANCA KPU3NC, HO AaBaNKUCh U PEKOMEHAALMN N0
€ro CMAr4YeHuto. bbinn M OHM peanu3oBaHbl Ha NPaKTUKE?
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Muxaun 3ckunpapos: o pacnopskeHuto MpaButenbctBa B Poccun co3gaHa efuMHas aHTUKPU3UC-
Has Komuccusi. Mexay Tem, Bnepeble 0 HE06X0AMMOCTM OpraH13aLny Takoro wraba 6bU10 CKa3aHo B Ha-
LLMOHANbHOM AOKNnaae «PUCKKU GMHAHCOBOrO Kpusuca B Poccuu: hakTopbl, CLEHApMKU U NOAUTUKA NPOTH-
BOJEWCTBUA», NOArOTOBEHHOM 3Kcneptamn ®uHaHCOBOW akagemuu npu MNpasutenbctee PO,

Mbl TaKKe Bcerga pewuTeNbHO BbICTynann 3a Heo6X0AMMOCTb OKa3aHMS MacCUpPOBAHHOM rocnoa-
JAEepPXKU 6aHKOBCKOM cucteme. Beab 6aHKOBCKas cUcTeMa ABASIETCA KPOBEHOCHOM CUCTEMON 3KOHOMUKM,
NO3TOMY HWU B KOEM C/ly4ae HeNnb3s JONYCTUTb, YTOObI HAacTynuA ee Kpax. Mopon npuxoaMnocb roBOPUTL U
mManononynspHoie BewWwm, Hanpumep, YTo NOMOoLLb 6aHKaM A0MKHA ObITb OKa3aHa Aaxe 3a CYET COKpalle-
HUA COLMaNbHbIX PacxoaoB.

Kak Bbl 3HaeTe, lpaButenbcTBo PP mMakcMManbHO MHTEHCUBHO NOAAEPKAN0 6AHKKM ... U A0 CUX NOp
nopoi KpUTUKyetcsa 3a 310. KoHeYHo, C 06bIBAaTENbCKOM TOYKU 3PEHUS, CTPAHHO NOAAEPKMBATD «60raTeHb-
Knx» 6AaHKUPOB, KOrAa KPU3UC BOBCH GLET N0 NPOCTOMY YeNnoBeKy. A KaK NOCTYNUTb UHAYe: couUuabHble
pacxoabl MOrnuM 6bl ynacTb A0 HyAS, €CAu 6bl Mbl He Noaaepann 6aHKOBCKYH cuctemy. Beab nocne ee Kon-
nanca Hayancs 6bl 06K Nnapanny 3KOHOMUKK. Takue Bewm Pocecus yxe «npoxoauna» B 90-bie rogol. Mo-
3TOMy «ieBas» KPUTUKA aHTUKPU3UCHOW NONUTUKU NPaBUTENLCTBA BPSA X 060CHOBAHA.

He KaxyTcsi HaMm 060CHOBaHHbIMK M OnaceHus npaBoro ¢naxra. B 4aCTHOCTU, HET HUYErO CTPALLHOIO
B TOM, YTO rOCyAapCTBO BXOAMUT B Kanutan KPynHbiX npeanpuaTMi 1 6aHkoB. HUKaKas 310 He «non3yyas co-
Luanusauma», a HoOpManbHOe CTpeMIEHUe rocyaapcTea B 06MeH Ha NOMOLLb YaCTHOMY CEKTOPY NOy4uTb
peanbHble pblyark BAMAHMA Ha Hero. A TO Befb flaXe B paMKax HbIHELWHEro Kpu3uca Mbl BUAENU npume-
pbl 6€30TBETCTBEHHbIX YaCTHbIX 6AHKOB, KOTOPbIE, NOJYYMB OT FOCYLApPCTBa NOMOLLb, ... UCNONb30BaNM €€
ANA aTaku Ha POLHON Py6nb.

Boob6uie, nopa oTy4atbcsi OT AP/AbIKOB. MHOrMM CTOMT 3aHOBO 0CBOMTb pa6oTbl Mapkca, KeitHca U nx
nocnegoBarteneii. U BoBce He NS TOro, YT06bl CTPOUTb OPTOLOKCANbHbLIA KOMMYHU3M, @ YTOObI UTb B CO-
LManbHO OPUEHTUPOBAHHOW 3KOHOMUKE, B HOBOW 3KOHOMMKE, B 3KOHOMUKE 3HAHWI (NOAYEPKMBAID 3TO
cneunanbHO ANs BaLEro XypHana), rie posib rocyfapcTBa, rocyaapCTBEHHOIo NaHUPOBAHUA 3HAYUTENb-
HO YBENUYMTCS.

B Halumx aoKnagax peyb Takke Waa u 0 Heo6X0aUMOCTH YKPENnAeHUs BHYTPEHHEro cnpoca Ha GpuHaH-
COBbIE aKTUBbI, YBEJIMYEHNU UX 06BEMOB ONEPeXatoUMU TEMNAaMU, O CHUKEHUU CTOUMOCTU IEHET BHY-
TPY CTPaHbl, 0 BbIFOAHOM BIOEHWUU rOCYAaPCTBEHHbIX CPEACTB B XU/be, My6ANYHbIE PbIHKU U, pa3yMeeT-
csl, 0 COKpaLLEHUM 10 Heo6X0AUMOro MMHUMYMa pe3epBOB 3a rpaHuLei. B Toi un uHoii popme AaHHbIe
NpenioXeHnsa peanusyoTcs.

CyMMUpYs MOXHO CKa3aTb, YTO GONbLIMHCTBO PeabHO OCYLLECTBEHHbIX aHTUKPU3UCHBIX Mep COOT-
BETCTBOBA/IO TEM PEKOMEHJALMAM, KOTOPbIe Mbl faBanu. Mo3TomMy Mbl Haeemcs, YTO U Hall BKnapg XoTb B
KaKOM-TO Mepe NoMor BbipaGoTKe BEPHOro Kypca.

Mbl, poccusiHe, Beab Nt06MM pyratb pykoBogutenein. Ho nocmoTtpute Ha 06LLMe UTOrM aHTUKPU3UCHBIX
mep, TaK CKasatb, C AUCTAHLUM, C NTUYLETO NONETa: CBEPX-BbICOKOW 6€3paboTuLibl HET, KaTacTPodHYECKo-
ro 06HULAaHWA NEHCUOHEPOB U APYrUX He3alULLEHHbIX CI0EB He HAaCTynuno, 6aHKOBCKas cucTeMa yCTOM-
ynBa, py6sb cTabuneH, NPou3BOACTBO NOTUXOHbKY BOCCTaHaBaMBaeTcs. [10 4eCcTHOMY cTouno 6bl U nNoxsa-
NUTb POAHOE rocyaapcTeo!

MH3: Muxaun A6aypaxmaHOoBHY, a YTO Bbl MOXeTe CKa3aTb 0 CpeaHECPOUHbIX NEPCNEKTUBAX POCCUNCKOWM
9KOHOMMKU?
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Muxaun 3ckunpaapos: locne Kpusuca, BepoATHO, pe3epBbl rocyAapcTBa - 60abLwas 4YacTb BPEMEHHO
CBOGOJHbIX CpeacTB OyaeT ocTaBaThC U pa3melLaTbCA BHYTPU CTPaHbl, Ha BbIrOAHLIX ycnosusx. Heo6xo-
AMMO NPOAOKATL paHee 3anjaHMpoBaHHbIe NPOEKTbl: MOAEPHM3UPOBATh NPOU3BOACTBO, CTPOUTb KPyN-
Hble Xab-LeHTpbl Ha Ypane, lanbHem BocToKe 1 B Apyrux pernoHax. Hannuune xopowux penepanbHbiX fo-
por, cucTeM KOMMYHMKaLMUN NO3BONUT aKTMBHEE pellaTtb AajibHeiwmne npobnembl Gyaylien 3KOHOMUKU
CTpaHbl, UHHOBALMOHHOW.

OyeHb cepbe3HOe BHMMaHWE Haao yaenutb cotTpyaHuyectsy ¢ Kutaem. Kak ero reorpaduyeckui co-
cen Poccusi no BceM 3aKOHaM 3KOHOMMKM JOMKHA U3BNEYb MAKCUMAaNbHYH BbIrogy U3 CTPEMMUTENbHOIO
pocTa asnMaTCcKoro rurasra.

HyXHOo BBOAUTb MHHOBALUMK, PECTPYKTYPM30BaTh IKOHOMUKY. A cornaceH ¢ lpesugeHtom Poccumn B
TOM, YTO CErofHA Mbl HE BMOJIHE FOTOBbI K 3TOMY, YTO HENb3sl PEUTb NPOGAEMY MOAEPHM3ALMMN CTPaHDI
0JHOM KaBanepuMicKon atakon. Ho mbl He roToBbl 6yaem U 3aBTpa, €Cu BCe AeHbIM U NOC/e HOpManusa-
LUK PbIHKOB CbipbA ONATb OyaeM pasmellatbh B 3apyOexHbiX poHAAX, B KAKMX-TO APYrUX aKuusx, o6aura-
LMAX, He BHEAPASA UX B IKOHOMMKY.

Bonee Toro, B aTOM fiene He JOMKHO ObiTb «CBALLEHHbIX KOPOB». Hanpumep, He cnegyet aBTomaTtnye-
CKM OTMETaTb BCe Mepbl, UMeKL e UHPNALMOHHDIW noTeHunan. Henb3sa 0fHOBPEMEHHO NOLHUMATb 3KO-
HOMUKY U 60poTbCSA C MHAALMeNR. Poccns moxeT goBect MHGAALMIO A0 3-4% - 3T0 CpeHEEBPONENCKHUiA
YPOBEHb, OJHAKO BCE [€HbIM B 3TOM Cly4yae yuaeT MMEHHO Ha 60pb0Y C HeW.

Kak ¢mHaHcMCTy MHE 0COOGEHHO 6NKM3Ka naes aatb CTapT HauMOHaNbHOMY NpoekTy «PuHaHCcoBas nno-
waaka «Poccusar». lona Poccun Ha puHaHcoBbIX poiHKax CHI u apyrux ctpad BoctoyHoin EBponbl u Lien-
TpanbHOU A3um - 6onee 60 npoueHTOB. B 3TOM Hall noTeHUWan ans NPUTSKEHUS NTMKBUAHOCTU, IMUTEH-
TOB U UHBECTOPOB, paboTaloLWMX Ha PbIHKaX NOCTCOBETCKOro npocTpaHcTBa. U xanb 6yaeT ynycTuTb LaH-
Cbl, KOTOPbIMK BOCNONb30Banuch JlonaoH B 1940, 1960 n 1980-x rogax, ®PpaHkdypt u Ay6nuH B 1990-x
ropax, [ly6ain, baxpenH n Katrap B 2000-x rogax.

Mbl foMmKHbI BOWTU B PeUTUHT 50 rno6anbHbiX GUHAHCOBBIX LLEHTPOB (HU OAHOIO0 POCCUMCKOIO ropoaa
ceivac B Hem HeT). MocKBa KaK GUHAHCOBBIN LLEHTP U co3aaHHble B Poccum NIbroTHbie GUHAHCOBBIE 30HbI
B MPUMOPCKUX ropofax (MexayHapoaHas NpaKTMKa OrpoMHa) MOryT cTaTb HOBbIMW NOAKCAMU MHTErpa-
LMK ANA pa3BUBAIOLLErocs MUpPa, ele OAHMM 3HAKOM YKPENneHMA POM U KOHKYPEHTOCNOCOGHOCTU pbl-
HOYHOM 3KOHOMUKM Poccuu, Bcero passuBatowierocs Mupa. MupoBas 3KOHOMUKA OPUMEHTMPYETCA Ha AoN-
nap. 3a 1-2 ropa u paxe 3a 10 net HepeanbHO 3aMEHUTb KNKOYEBYH MUPOBYH BantoTy. X0Ts, 6€3yCNOBHO,
onpeaeneHHble M3MeHeHUs npousonayT. U Poccusa coirpaeT B 3TOM 3aMETHYH POib.

OyeHb NPUATHO 3HATb, YTO BbICLIEE PYKOBOACTBO CTPaHbl HECMOTPSA HA TEKYLLMUI KPU3KUC HE OCTaB-
NAET 3TUX NIAHOB. A B UX NPAKTUYECKON peanusaLum MHOroe 6yaeTt 3aBUCeTb OT pelieHnin cammuTtos 20
BeAyLKX cTpaH mupa. Ecnu 6yayT [OCTUrHYTbHI AOrOBOPEHHOCTU O CYLLECTBEHHOM U3MEHEHMU GUHAHCOBO-
3KOHOMMWYECKOro YCTPOCTBa MUPa, TO MECTO B HOBOW CUCTEME, HABEPHSAIKA, HAWAETCA U POCCUMNCKOMY py-
6110 1 MockBe Kak puHaHCOBOMY LeHTpy. Ho, 4eCTHO roBops, (PUCKHY caenatb eLe 0AMH NPOrHo3) KaK-To
Mano BEpPUTCA, YTO 3TO npousonaet. CIMILKOM cunbHbl Ha 3anaae U, 0c06eHHO, B CLLIA cunbl, ctapatowm-
ecsl CBECTM BCE NepeMeHbl K KOCMETUYECKOMY PEMOHTY. A 3T0 3Ha4uT, YT0 Poccumn He06X04MMO ObITb rOTO-
BOW K TOMY, YTOGbI OCYLLECTBAATb CBOW NNaHbl CAMOCTOATENbHO, NPUCTYLIMBAACH K APYrMM CTPAHaM, HO He
noAcTpauBasiCb NOA UX UHTEPECHI.

MHDJ: bonbloe cnacn6o 3a cogepxatenbHoe UHTEPBLID. Haluemy XypHany ocTtaeTcs IMlb NoXenarb, YTo-
6bl Bawu nporHo3bl U fanbluie 0CTaBaAMCb TAKUMU e TOYHbIMU M HenuuenpuaTHoiMu. Beab npeaynpe-
OEH — 3HAYUT BOOPYKEH.
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BTOPOE POAEHUE MUKPOOKOHOMMUKMU:

CMEHA CTPYKTYP

H. H. AYMHAA,

A.3.H., npodeccop, 3aB Kadefpon IKOHOMUYECKON TEOPUM
®uHaHcoBoM akagemum npu Mpasutennctee PP,
3acnyeHHbl pa6OTHUK BbICLLEN LUKObI

Poccuiickoit ®egepauun

OnbIT ycNewHo pa3BUBalOLLMXCA CTPaH NOKa3blBAET, YTO U3MEHUAUCH GOPMbI U MEXaHU3Mbl 3KOHO-

MHUYeCKOro pocta. B coBpemeHHbIX yc10BUAX GaKTOPOM 3IKOHOMMYECKOr0 poCTa IBNSIETCA caMa CTPYK-
TYpHas opraH1M3auusa pbIHOYHO 3KOHOMMKM.

06LWenpU3HaHHbIM «OTLOM» KNAaCTEPHOW TEOPUU AIBNSIETCA aMepPUKAHCKUW IKOHOMUCT M 3Be3aa

MoHsATHE «KNacTep» UCNOb3YIOT B GPU3UKe (KOop-
penvpoBaHHas rpynna 3jieMEHTapHbIX 4acTHL;
B acCTPOHOMMM (rpynna 3B&3f], CBA3aHHbIX Apyr
C ApyromM cunamu rpaBuTauuu); B XMMuM (00Db-
€[JMHEHNEe HECKOJIbKUX aTOMOB WJIM MOJIEKyN), B
JIMHIBUCTHKE (rpynna 6/IM3KNX I3bIKOB) U T. .
BbiTb MOET, camMoe WM3BECTHOE MNpUIoKeHue
KNacTepHOro noAxofa HaxoauMm B KOMMbHOTEp-
HbIX TEXHONOTUAX. BUAHDbI/ cneyuanucT no Kom-
nbloTepHbiM TexHonoruam [peropu [ductep
CYMTAETCSH IMaBHbIM apXMTEKTOPOM KNacTepHOM
CTPYKTYpbl KOMNbIOTEpPHbIX cucteM. Knactep B
€ro NOHMMaHUM - 3TO rpynna KoMnbHTEPOB, 00b-
€JMHEHHbIX BbICOKOCKOPOCTHbIMM KaHa/lamMH
CBSI3W M NpeACcTaBNALWANA C TOYKU 3PEHUS NOJIb-
3oBaTens efuHyl0 mawuHy. B Takux Knactepax
OCYLLECTBAOTCSA NapajuieNibHble (YaCTHbINA chny-
Yaii - pacnpepeieHHble) BblYMCIEHUS, KOFa 3a-
Java pa3jefieHa Ha Habop MeHbLIMX 3afa4, Ko-
TOpble MOFYT GbiTb peLleHbl OfHOBPEMEHHO NpH
M3BECTHOM KOOPAUHALMUM.

o6usHec-KoHcynbTMpoBaHusa Maitkn Moptep (MapBapackas wkona 6usHeca). [loptep o6paTn BHUMaHUE Ha

TO, YTO HauboNee KOHKYPEHTOCNOCOOHbIE PUPMDbI
0AHOI oTpacnu 06bIYHO HEe 6ECCUCTEMHO pa3bpo-
CaHbl N0 pasHbIM rocygapcteam, a UMeEKT CBOA-
CTBO KOHLEHTPUPOBATLCA, «CNMNATLCA B CTYCTKU».
9710 - Knacrepblt.

YacTto cpasy HECKONIbKO KPyMmHeWwWwmnx Komna-
HUI (MNKU paxe Bce OHW) 6a3MpYHTCA B OAHOW M
TOW e CTpaHe, a NOpPo1 1 B OAHOM €AUHCTBEHHOM
ee pernoHe. UMeHHO KnacTepbl npeacTaBasAOTCS,
no BbipaxeHuto Toro xe loptepa, «6punnuaHTa-
MU» 3KOHOMMUYECKOW CUCTEMbI CTPaHbl U o6ecne-
YMBAKOT IKOHOMMUYECKUNA POCT U €€ KOHKYPEHTHbIe
no3nuum.

KnactepHblit NOAXOA NPUMEHSIETCA He TOJb-
KO B 3KOHOMMKe. [103TOMYy MOXHO AaTb 06006LLEH-
Hoe onpepeneHue Knacrepa. 910 - 06beguHEHUE
HECKOJIbKUX OAHOPOLHbIX 3N1E€MEHTOB, KOTOPOE MO-
ET pacCMaTpMBaTbCA KaK caMoCToATeNIbHaA eau-
HUUa, obnaparowan onpefenéHHbIMU CBOWCTBA-
MU.
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B 3KoHOMMKe KnacTepbl - rpynna reorpadMyecKku cOCEeACTBYHLWMUX B3aMMOCBA3aHHbIX KOMNAHUNA K
CBfI3aHHbIX C HAMU OpraHM3aLuum, LEeNCTBYIOLWKUX B ONpeaenéHHoin chepe U XapaKTepusyoLwmuxca o06LLHO-
CTbI0 1€ATENIbHOCTU U B3aMMOLONONHAOLWMX APYr Apyra2. 3T0 - ceTb HE3aBUCUMbIX KOMNAHWUI, pacnono-
JKEHHbIX B OCTaTO4HOM reorpaduyeckoi 611M30CTU M KOTOPble B3aMMOLEWCTBYIOT B paMKax eMHOro npo-
LLecca co3faHusl CTOMMOCTH:

* NPOW3BOACTBEHHbIE U/UNK CEPBUCHbIE GUPMbI, BKIOYAs NOCTABLLMKOB 060PYA0BAHNUSA, KOMMIEK-
TYHLLMUX KOMNOHEHTOB U YCAYT;

* c03aatenu TEXHONOMMKU U HOY-Xay - YHUBEPCUTETbI, Hay4YHO-UCC/ieA0BaTEJIbCKUE UHCTUTYTbI, UHXU-
HUPUHIoBbl€ KOMNAHWUW,

* CBA3YHLNE PbIHOYHbIE MHCTUTYTbI — OPOKEPbI, KOHCYNbTAHTbI;
* HaKOHeL, nNoTpeouTenu,

Kakumu 6bl MUPHBIMK He BbIMAAENU U3BHE BeayliuMe KOMMNaHWM, COCTaBAAKLWME Knactep, MeXay
HUMM COXPaHAKTCA KOHKYpeHTHble OTHOoweHus. Knactep - ocoobiM 06pa3om opraHu3oBaHHbIi ¢par-
MEHT pbIHKa. 3TUM Knactep OTAMYaeTCs 0T KapTens uanm GMHaHCOBO-NPOMbIwAeHHO rpynnbl (PMI). Bxo-
Aawue B Hero GupMbl CBA3bIBAKOT HE CrOBOP U He 06LiMe BajeNblibl, 8 B3aMMOYBA3aHHbIE KOHKYPEHTHbIE
npeumyuiectsa. llocnegHne nepeteKkaroT OT 04HON GUPMbI K LPYroi Aaxe NPOTUB UX XKeNaHus, B CUNY He-
NpepbIBHbIX KOHTAKTOB M CTbIYEK Ha 06LieM Ana Bcex pbiHKe. CKameMm, BbICOKaA KOHKYPEHTOCNOCOOHOCTb
aMepUKaHCKUX GMPM-NPOM3BOAUTENEN NEPCOHANbHBIX KOMNbBIOTEPOB, 06BACHAETCA HE COTPYAHWUYECTBOM
M B3aUMHbIM NMPefOCTaB/IEHMEM NpPaB Ha UCNONb30BAHME TEXHUYECKUX HOBUHOK MEXAY HUMM (KaK mor-
no 6bl GbITb, AEACTBYN 3TU NpeanpuATMA B paMKax eauHon @M. Hanpotue, ocHOBHble Mapku «UBMp,
«[lenn», «Komnak», «3nna» AeCATUNETUAMU OXECTOYEHHO COMEPHUYAlOT Apyr ¢ apyrom. Ho MeHHo B3a-
MMHOE CONEepPHUYECTBO HE NO3BONAET aMEPUKAHCKUM KOMMbIOTEPOCTPOUTENAIM paccnabUTbCa U 3aTPyAHSA-
eT BTOpeHne GUPM-KOHKYPEHTOB CO CTOPOHDI.

Camu daKTbl HANMYKUA KNacTepoB, Ha NepBbI B3MAA, NPOTUBOPEYaT NPUPOAE KOHKYPEHTHOU 6GOpb-
Obl, NpaBUNa KOTOPOK, Ka3anocb Obl, AUKTYIOT, YTO N06GEAa OAHOr0 aBTOMAaTMYECKU 060payMBaeTca nopa-
XeHuem gpyroro. M. loptep o6paTun BHUMaHUE Ha TO, YTO, €CNK XOTA Gbl YacTU GMPM yaaeTcs cnpaBUTb-
CAl C cuTyauuei (a ToTaNbHOE BbITECHEHWE BCEX KOHKYPEHTOB 06bIYHO HEBO3MOXKHO), TO 3TO 03HAYaeT, 4To
OHM NpUOGPENMU ONbIT YCNELWHOro NPOTUBOCTOAHUS CUNIbHENLLEN dupMe, CO3Aanu NPOAYKTbl KOHKYPEHTO-
CNOCOGHbIE Aaxe B CPaBHEHUU C €e COBEPLIEHHbIMU U3AenuaMu. Tem caMbiM 3aKnaabiBaeTcs GyHaaMEHT
YCNEexoB Leoro Kycta TeCHO B3aMMOAENCTBYHOLMX KOMNAHUM.

YCNELHbBIE KNIACTEPDI

Knactepbl dopmupyrotcsi BOKpYr «agep» - yHuBepcutetos, HUU, 6bicTpopacTywmux ¢pupm, Tak Hasbl-
Baemblx, «rasenen» (Gazelles - TepmuH [1aBuaa bepya) - 6bICTPbIX U BLIHOCAUBbIX.

B mupe umeroTca npumepbl 04€Hb YCNELWHbIX KNnacTepoB: UHPOPMALUOHHbIX TEXHONOrMiA B CUIMKOHO-
Bon ponuHe (CLUA), aBTomo6unbHbli (CeBepHbin PeitH-Bectdanus, fepmanus), nappromepHbiin Knactep
B pace (®paHuua), xsummyeckuit (CuHranyp), 6motexHonornyeckunin (LLiseuns), npoayktosbivi (ApU3oHa,
CLLA), TenekommyHuKkauuni (Utanus) un ap.

Knactepbl ycnelwHo pa3suBatoTcsi B PuHaaHaum, rae B 1995 u B 2001 roay 66111 npoBefeHbl Ucche-
A0BaHuA Ha 3ty Temy>. Cneunanuctbl UHCTUTYTaA UccnefoBaHUa 3KOHOMUKK PuHAaHAKK (ETLA) meTogamm
aHanu3a Tabnuu «3aTpatbl-BbiMyCK» AEHTUOULMPOBANK JEBATb OCHOBHbIX KIAacTepoB: IECHOW, MHbOpMa-
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LLUOHHbIN U TENIEKOMMYHUKALMOHHBIA, METaNIyPruiyecKum, IHepreTMdeckun, GU3HeC-ycnyr, 3apaBooxpaHe-
HUS, MaLWMHOCTPOUTENbHBIW, NULLEBOW, CTPOMTENbHBIN. B npouecce nccnefoBaHUa UHAMKATOPaMKU MEXAY-
HapOAHOW KOHKYPEHTOCNOCOOHOCTU KOHEYHOW NPOAYKL UM OTpacnein, 06beAUHEHHbIX B KNacTepbl, CAYXu-
NW: NpeBblleHWe JOU O0TpacneBoW NPOAYKLMU HA MUPOBOM PbIHKE Hapj J0Nen CTpaHbl B 061ern MUPOBOW
TOprosae; NpeBbillEHUE OTPACNEBOro AKCnopTa Hag MMnopTom. MoTeHunanbHas KOHKYPEHTOCNOCOOHOCTb
¢duKcupoBanacb B TOM ciyyae, eClu TeMNbl pocTa 06bEMOB NPOJAXK, NPUOLIIM U UHBECTULUM, a TaKIKE YPO-
BEHb NPOM3BOAUTENLHOCTU TPYAA B JAHHOM OTPAC/M Bbilue CpesHeoTpacneBbiX B MUpeE.

BbiiBNEHO B YaCTHOCTHU, YTO Knactep MHPOPMALMOHHBIX U TeIeKOMMYHUKALMOHHbIX TEXHONOMUM 3a
nocnegHue AecATb JIeT 3BONOLUOHMPOBAN U3 KaTeropuu NOTEHLUaNbHbIX B CUNbHbIE Knactepbl. XoTa no-
AaBnsaoLan Yyactb ero npoAykuMu npoussoautca ogHoi (1) komnanuen Nokia, ana ero pa3sutusi cospa-
Ha ceTb CBAAI3aHHbIX NPOM3BOACTB U yCNyr, 06pa3oBaHus, UHHOBALUOHHAA cuctema U T1.4. [[porHo3upyemole
TEeMNbl pa3BUTHSA 3TOro Knacrepa ao 2015 ropa coctasar 8,1% B roa, 4to 6onee yem B 2,5 pasa nNPeBLICUT
OXUaaemble TEMMbl Pa3BUTUS SKOHOMUKU B LenoMm (3,2%)*.

Pacnonaratotcs Knactepbl N0 CBOEMY, He BCeraa NOHATHOMY NnaHy - BeAb X04 KOHKYPEHTHOW 60pb-
Obl HenpepcKasyeMm. B kKpoxoTHou LBeiuapun pacnonoxeHnbl cpasy Tpy BefyLWwmux MUPOBbIX GapmaLeBTH-
YyecKux pupmbl. A B 04€Hb NOXOXUX HA Hee MO YPOBHIO pa3BuTUa U MeHTanuteTy LBeuun n Hugepnanaax
no4yemy-To He NOSAABUIOCh HW OAHOM 3HAYMMOW GUPMbI AaHHOK OTpacnu. AHanorM4yHbIM 06pa3om, CO3BE3-
Ane Haubonee KOHKYPEHTOCMOCOOHbIX aBTOMOOUbHBIX GMPM HEKoraa cnoxunocb B AinoHuu. lMo3xe nu-
aepcteo nepemectunoch B KOxHyo Kopeto. Ho HM Tam, HM Tam He BO3HUKIIO HU OHOW aBUALUOHHOW PUp-
Mbl MMPOBOr0 3HayeHus. lpuyem 04eBUAHO, YTO «CNUCATb» 3TOT PAKT HA CMLLKOM O0NbLLIOE OTCTaBaHWe
finoHnn unu Kopeun ot auaupyowmx B aBMacTPOEHUU CTPaH HeNb3s: Kyaa MeHee pa3Butaa bpasunus, Ha-
npumep, 3TOT pa3pbiB YCNEWHO npeogonena. 3HaMEeHUTbIe KOMNbIOTEPHbIE GUPMbI, NTPEUMYLLECTBEHHO,
npoucxoadt u3 CLUA, a ruranTbl ayauo- 1 BUAEOTEXHUKU - 3 AinoHuu u K0ro-BoctouHon Asuu. LliBeuus no-
poauna HeCKONbKO 04YE€Hb MOLLHbIX MALIMHOCTPOMUTENbHBIX KOMNAHMIA, HO HU OLHON XMMKUYeCKoi. B Tepma-
HUW PacnoNoXeHbl TPU KPynHenwue xummyeckne GUpmbl 1 06a MUPOBLIX NMaepa MaccoBOro NPoU3BoA-
CTBa OPOrMx aBTOMOGMAEN, @ BOT CUJIbHBIX HEMELKUX KOMNbHTEPHLIX GUPM HET.

PACCEAIHHbIE U HEAABHbIE 3HAHUA

Ha Haw B3rnag, UMEHHO B Knactepe Haubonee NOAHO UCNONb3YHTCA «paccesHHble 3HaHusA» (P. Xai-
€K) N1 pacnbineHHas No MHOXeCTBY UHAMBMA0B MHbOPMaLua. KOHKYPEHTHbIE OTHOLEHUA BHYTPU Kna-
cTtepa Han6onee 3GpGEKTUBHBLIM U KOPOTKUM NMyTEM CTUMYIUPYHOT OTOOP NyYLIKUX UHAMBUAYANbHBIX peLle-
HWUI y4aCTHUKOB Knactepa. To ecTb, Knactep saBaseTca yao6HOM apeHoW ana npoBeeHUs npoueaypbl oT-
KpbITUSi HOBOTO®.

Kaxablii y4aCTHUK X03SMCTBEHHOW AEATENbHOCTU B CBOMX LEWCTBUAX U PELIEHMAX MCNONb3yeT pas-
pPO3HEHHble, dparmeHTapHble, BECbMa WHAUBUAYANbHbIE U KOHKPETHbIE CBEAEHUS 3KOHOMUYECKOrO Xa-
pakTepa. MMeHHO 3Ty pacnbUIEHHYH N0 MHOMXECTBY MHAMBUAOB MHPOPMALMI0 XaleK Ha3biBaeT «pac-
CEAIHHbIM 3HAHUEM», NPUYEM PACCEAHHOCTb 3TO-
ro 3HaHWA npejcTaBAsieT co00i ero CyLHOCTHYH
XapaKTePUCTUKY, U ero HEBO3MOXHO COOpaTb BMe-
CTe U Bpy4uTb BNacTaM, BMEHUB UM B 06513aHHOCTb
co3[aHune «npoAyMaHHoro nopagkar». Hanbonblumnx
yCnexoB AOCTUraeT Ta CUcTeMa, KoTopas Haubonee

B Knactepax peanusyertcsi NOTEHLMan ceTeBOW
¢dopMbl opraHMsauuMm GusHeca, PacCesiHHOro
M HesABHOro 3HaHus. Mo3Tomy OHM BbiCTynaoT
(baKTOPOM 3KOHOMHYECKOTO POCTa.
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NOJIHO UCMO/b3YET 3TU paccesiHHble B 06LLeCcTBe 3HaHMA. UMEHHO B UCNO/Ib30BaHUW PACCeSHHbIX 3HAHWIA
U COCTOMT [aBHOE NPEUMyLLeCTBO PbIHOYHOM 3KOHOMMUKM nepep ApYruMU Cnoco6amn KoopauHaLUM Xo-
39WUCTBEHHOW AEATENbHOCTU. PbIHOK KOOPAMHUPYET AEHCTBUA Y4aCTHUKOB NYTEM BbiPAabOTKU COOTBETCTBY-
IOLLMX CUrHANOB — PbIHOYHBIX LiEH, KOTOPbIE M COOGLLAIT areHTaM HYXHYI UM NSl NPUHATUS PELUEHUIA UH-
dopmauuto. pyrum BaxHbIM UHCTPYMEHTOM PbIHKA ABASIETCSA KOHKYPEHLMS, KOTOPas TaKKe ABNSETCS CBO-
€06pa3HblM KOTHUTUBHbIM MEXaHW3MOM: 0TOMUpas NyyliMe WHAUBMAYaNbHbIE PeLeHUs Y4acTHUKOB, OHA
ABNAETCA AN 06LeCTBa B LEOM NPoLeypoii OTKPLITUS HOBOTO. XaleK CTONb BbICOKO OLLEHUBAET 3TOT Me-
XaHWU3M, YTO NPOBOAUT AANEKO MAYLLYH aHaNOTUI0 MEKAY PbIHOYHOW KOHKYPEHLUEH U NPOLECCOM Hay4HO-
ro OTKpbITMA. OnMpasch Ha 3TV UAEU, OH TPAKTYET 3KOHOMUYECKYH HayKy KaK «MEeTaTeopUIo» - TEOPULO O
TEeopusX, CO3naBaeMbiX JIAbMU ANS YACHEHUs TOr0, Kak Haubonee 3GPEKTUBHO MOTYT UCMO/Ib30BATLCA
OrpaHUYEeHHbIE Pecypcbl U CPEACTBA NS AOCTUKEHUS SKOHOMUYECKUX LieNen.

Knacrtepbl npefocTaBAsieT TaKKe LWWMPOKYH BO3MOXHOCTb AS PACNPOCTPAHEHUA «HEAABHOTO 3HAHUSA»,
Hapal1Bas B HeiIBHOW ¢popmMe noTeHuuan paboTHUKOB GUPMbI.

Maiikn Monanu - popHoii 6pat Kapna Monanu, - GopMynnpys KOHUENUMI0 HESABHOTO 3HAHUS, KOTO-
poe, C ero TO4YKU 3peHUs, HeNb3s BbIPasuTb B ABHOM GpopMe (TEKCTOB, Hanpumep), HO KoTopoe Gopmupy-
€TCA M NPOABAAETCA NOCPEACTBOM JIMYHOCTHbIX KOHTAKTOB, UMEN BBUAY AEATENbHOCTb YYEHOT0, K Hay4HO-
My NOMCKY KOTOPOro NPUMELIMBAETCS NOPbIB, CTPACTb, LATKOCTb OCHOBAHUIA NS CYXAEHUIA, HO U OHOBpE-
MEHHasi Bepa B HUX U B CBOW TBOPYECKUE CUNbI, OMbIT, yMeHUs. HayunTb 3TOMy TEOPETUYECKU, @ NoAYac U
paccKa3atb, HEBO3MOXHO. ToNbKO HAaXoAACh PAAOM C TAKUM y4eHbIM MOXHO HeBepP6abHO YTO-TO OLLYTUTL
U MOHATb.

M. MonaHu nuweT: «XoA Hay4HOro OTKPLITUS HAaNOMUHAET NPOLLECC BbIHECEHUS TPYAHOIO CyAe6HOro
peweHuns. 3Ta aHanorus NPOAMBAET CBET Ha OAHY M3 BaXHeNWMX npo6aem Teopuu no3HaHusa. KoHTpact
MeXay OTKPbITUEM U PYTUHHLIM UCCNEA0BaHMEM NOJ06EH KOHTPACTY MEXAY pelieHnem cyfa no Heoobbly-
HOMY fiely U PyTUHHbIM NPUMEHEHUEM CTaTeld 3aKOHOAATENbHOIO KoaeKca. B 060Mx ciyyasx OTBETCTBEH-
HOE 3a HOBOBBEAEHME NULO pacnonaraer WUPOKUMU BO3MOKHOCTAMM And Bbl6Opa, NOCKOAbKY OHO He
MMEET KaKNX-NM60 GDUKCMPOBaAHHbIX NPaBU/, HA KOTOPble OHO MO0 Gbl HAAEKHO NONOXKUTLCA, AMaNna3oH
€B06O0AbI €ro AeNCTBUIA ONpeaensieT U Mepy ero IMYHON OTBETCTBEHHOCTU. B 060X ciy4asx CTpacTHbIN No-
UCK pelleHus, paccmMaTpMBaemMoro B KayecTse NoTeHUManbHO NpeAcyLLecTBYOLWEro, CBA3bIBaeT CB060AY
AEWCTBMIA, OrpaHUYMBasn ee B Npeaene A0 Hyns, OAHOBPEMEHHO pa3peluasch B HEKOEM HOBLUECTBE, npe-
TEHAyKLWEeM Ha Bceobliee npusHaHue. B o6oux cnydyasx yMm, 06n1agatowiui OpUriHanbHOCTb, NPUHUMA-
€T peLeHns Ha OCHOBAHMAX, KaXyLMXCA BeCbMa WATKUMKU ANA YMOB, He 06/1ajatoLmnxX TaKoM e CMnon
TBOPYECKOro cyxaeHus. [puHUMan Takue peLeHmns, akTUBHbIN Y4EHbI-UccneaoBaTeNb NOCTOSHHO PUCKY-
€T CBOMM NpodeCcCMOHaNbHbIM CTaTyCOM, U 3TOT NOBCEAHEBHbIA PUCK NpeacTaBnseT co60M Haubonee oT-
BETCTBEHHYH CTOPOHY €ro AeATeNbHOCTU. TO e BEepHO U ANS CyAbM, C TOW, KOHEYHO, pasHULIEN, YTO 30eChb
PUCK BbiNagaeT raBHbIM 06pa30oM Ha A0 3aMHTEPECOBaHHbIX B iefie CTOPOH, a Takxke 06wwecTBa, foBe-
puBLIEroca AaBaemoin cyaamu MHTEPNpPeTaLun ero 3aKOHOB» .

Moaxoa M. lMonaHu cTan NPUMEHATLCA HECKONbKO LWunpe. [log HEABHLIMU NOHMMAKTCA 3HAHUSA, KO-
TOpO€ NOJSIHOCTBbI0 MAKM YAaCTUYHO He popManu3oBaHbl. W 4TO BaXHO ANA HAWEro UccnefoBaHUA BKIIO-
YaKT B ce651 YMEHUS, HaBbIKW U KyNbTypy, BXOAALLME B KOMNETEHL UM cnieyManucta, HO He0CO3HaBaeMble
um. Mo BbipaxeHuto M. MonaHu: «Mbl 3Haem 6onblue, YeM MOXEM paccKasatb». Hayuutbcs yemy-To no-
HacToALEeMy MOXHO TOJIbKO, 06LLAasACh C HOCUTENIEM CnaaBa 3HAaHUN U YMEHUNA.
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FOCYAAPCTBEHHAA NOAAEPHKA

lpaBuTenbCTBa aKTMBHO CNOCOOGCTBYIOT dopmMUpoBaHUI0 KnactepoB. Hanpumep, B fepmaHumn aen-
CTBYeT nporpamma cosaaHus 6uoTexHonornvyeckux knactepos Bio Regio ¢ 1995 r. B Benuko6putanuu
NnpaBUTENbLCTBO ONpesenuno paioHbl BOKpyr 3auHéypra, Okcdopaa u K0ro-BoctouHOM AHMINMKM KaK OCHOB-
Hble PErnoHbI pasmeLleHus 6uoTexHonornyeckux Gupm. B Hopsernn npaBuTeNbCTBO CTUMYNMPYET COTPYA-
HUYECTBO Mexay pUpmamu B Knactepe «MOpPCKoe X031MCTBO». KnactepHas cTpaterns npakTUKYeTCcs Tak-
e B lanun, Hupepnaupax, Kanape, HOAP, ®panuuu, Utanum.

Bxoaswwme B Knactep oTpacnu 06bI4HO NONb3YHTCS NOBbILWEHHbIM 06LIECTBEHHBIM U FOCYAAPCTBEH-
HbIM BHMMaHueM. Ha dyHaameHTanbHble UCCNeA0BaHUA B COOTBETCTBYIOWMX 061acTAX 3HaHMA Bblaens-
10TCA GIOKETHbIE aCCUTHOBAHMSA, BO3HUKAOT Hay4Hbl€ MHCTUTYTbI U BY3bl. CBA3aHHbIE C Knactepom npo-
deccun CTaHOBATCA NPECTUMHBIMU, @ JOCTUIKEHUSA B COOTBETCTBYIOLLMX OTPACASAX NPEeBpalLatoTes B npej-
MET HaLMOHaNbHOW ropaocTu. Takue ycnoBUs BeCbMa NI0AOTBOPHbI A1S NOSABNIEHUS BEHYYPHbIX Npeanpu-
ATWIA, 3aHATBIX NOUCKOM NPOPbIBHLIX HOBOBBEAEHWIA B paMKax cneLyuanusanuu knactepa. U noHsTHo, no-
yeMmy TaK NPOMCXOAUT: N306pPETaTENbCKUIA NOTEHLMAN HauuKu GpOKyCUMpYeTCs Ha Knactepe U UMEHHO B €ro
pamMKax HaxoAWUT MaKCUMabHY0 MaTepuabHyl0 U MOPanbHYH NOAAEPHKKY, KaK YacTHOro 6M3Heca, TaK U
rocyaapcrea.

3ameTuMm, 4TO BbIMIPbIBAET OT YCNEWHOro pasBUTUA Knactepa He TONbKO ero GJMMHee OKpYHKeHue.
KnacTepbl BbINOAHAIT GYHKLUMU «TOYEK POCTa» BHYTPEHHEr0 pbIHKA U 6a3bl MEeXAYHapOAHOM 3KCNaH-
CUK ANg BCe HaUMOHA/IbHOW IKOHOMMUKK. BbICOKas KOHKYPEHTOCMOCOGHOCTb CTPaHbI AEPHUTCA UMEHHO
Ha CUNbHBIX NO3ULMAX OTAENbHbIX KnacTepoB. Hanpotue, 3a UX npegenamu aaxe camas pasBuTas 3KOHO-
MUKa MOXET aaBaTb NOCpeACTBEHHble pe3ynbTaTtbl. AMEHHO B 3TOM KpOeTCsi 06bACHEHUE YHe YNOMAHYTO-
ro ¢akxra, 4to, Ta xe AnoHUA, UMess MOLLHbIe aBTOMOOWIIbHbIE, 3N1EKTPOTEXHUYECKUE, INEKTPOHHbIE HUp-
Mbl, CyLLECTBEHHO OTCTAET B XMMUYECKOM M papmaL,eBTUYECKOM CEKTOPaX M Y COBCEM cnaba B aapoKoc-
MU4ecKou cdepe.

POCCUWCKUE KNACTEPbI

B ®unancoBow akagemuun npu MNpasutenbctee PP Ha Kadpeape MUKPOIKOHOMUKK pa3pabaTbiBaKOT-
cfl Npo6aeMbl pa3BUTMA KNacTepoB B POCCMICKON 3KOHOMUKE. B MoHOrpadum «OnbIT KOHKypeHuun B Poc-
cum. MpUYmMHbI yCNexoB M Heyaau»®, HanMCAHHOW IPyNNon npenoaaBarenei kagpenpbl IKOHOMUYECKON Teo-
pun ®uHaHcoBoKn akagemuu npu Mpasutenoctee PP nog pykosoacteom npodeccopa A.10. K0aaHoBa, Bbl-
IBNEH pAj 3apoXAaloLLMXCS KnacTepoB W BnepBble NOAPOOHO onMcaH GEHOMEH «ra3enen».

Mo 3apy6exHbIM MepKaM «roTOBbIX» KnactepoB B Poccun noka, Buaumo, npocto HeT. Ho Hayanocb ux
cTaHoBNeHMWe. bblnn BbiSBAEHbI NOTEHLMANbHbIE POCCUMCKUE KnacTepbl, KOTOpble UMEKT XopoLluue nep-
crnekTuBbl. 3TO - nuuieBble Knactepbl B Mockse, CaHKT-lleTepbypre u benropoackon o6nactv (KOHAUTEP-
CKUW, NMBOBAPEHHbIA, MONOYHON NPOAYKLUUU U COKOB U Ap.), UHPOPMALUOHHO-TENEKOMMYHUKALMOHHBIN
Knactep B MockBe, aBUaKocMUyeckue Knactepbl B Mockse u Camape, CynoCTPOUTENbHbIM Knactep B
CaHkrt-lleTepbypre, a Takke papmaueBTU4ECKUI, KnacTep 060pyaoBaHua ans HedTerazoBon oTpacnu u
0aHKOBCKUM.

Y106b1 CNOCO6CTBOBATL GOPMUPOBAHUIO KacTepos B Poccun, He06X0AUMMO NOOLWPATL pa3BUTUE CBS-
3en Mexay KpynHbiMU NPeanpUATUAMU, C OLHON CTOPOHBI, U MajbliM U CPEAHUM NPeANPUHUMATENLCTBOM,
¢ apyroi. CBisan Mexay HUMM TONbKO Hanaxusatotcs. CneayeT 3agencTBoBaTh NOTEHLUAN IKOHOMUYECKO-
ro pocra, CBI3aHHbIN C UX COTPYAHMYECTBOM B pOpPMeE CYOKOHTPAKTaLUU, TO €CTb AOrOBOPHbIX OTHOLLEHHUIA.
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B pasBuTbiX cTpaHax, HauMHaa ¢ 20-X rof0B NPOLIOro CTONETUS, Pa3BMBaNach CUCTEMa CyGKOHTPaKTa-
LMK, KoTopas ABNAETCA KaK CaMOCTOATENbHOW CMCTEMOM, TaK U NPEANOCbIUIKOM GpOPMUPOBAHUA KnacTe-
poB.

B paHHbIX KnacTepax peanusyeTtcs NOTeHUMan MCnoib30BaHUA CeTeBOM GpOpPMbl OpraHM3aLum 6usHe-
ca. Mpu AnUTENbHBIX KOHTPAKTHBIX OTHOLLEHUAX MEXAY KOMNAHMAMMW HaYMHAET PaboTaTb CUHEPreTUYECKNIA
MYNbTUNIUKALMOHHBIN 3P PEKT cnoxeHus yeunui. 0CO6€HHO OH BaeH Ans KOMNaHUW cpeaHero U Mano-
ro 6M3Heca, KoTopble, 0CTaBasiCb B CBOEW OTPAcNeBOW «HULIE» U CBOEN «CTpaTe» No pasmepy U 3KOHOMMU-
YeCKOMY NOoTeHLMany, He BbIXOASA Ha NONE KOHKYPEHTHOM 60pbObI C KPYMHLIMM KOMNAHUAMM (Kyaa OHM 3a-
YacTylo M He MOTYT NONacTb B CMY BbICOKMX 6apbepPOB BX0Ja HA PbIHKK), U3HAYANIbHO NOAYYALOT LONOIHM-
Te/bHble KOHKYPEHTHbIE NPEUMYyLLECTBa.

Takum 06pa3om, Takue ceTeBble GOPMbI OpraHu3aLmMmn 6U3Heca, Kak Kiactepbl- BaXHeULMe MUKpPO-
3KOHOMUYECKUE GaKTOpbl IKOHOMMYECKOro pocTa. UMeHHO 3ecb Ha MUKPOYPOBHE 3aN0XeH MOLYHbIN
AOMOMHUTEJIbHBIA CTPYKTYPHbIA NOTEHLMaNn 3KOHOMUYECKOro pocTa.

Knacrep ( cluster) oT aHm. CKOMIEHUE, CryCTOK.
oprep M. KonkypeHuus. -M.: 2002, ¢.207.

Cm. Knactepbl KoHKypeHTOCnoco6HocTv //3Kkenept CeBepo-3anag #43 (152) ot 17 Hosbps 2003 roga// www.expert.ru; Poccus cTout nepesj cepbes-
HbiM BbI30BOM // http;//www.hse.ru/temp/2006/10_04_porter.shtml; LiuxaH T.B.KnacrepHas Teopusi SKOHOMMYECKOro pa3Butus // «Teopus v npakx-
TuKa ynpasnenusi», N°5, 2003// http://www.subcontract.ru/Docum/DocumShow_DocumID_168.html; MurpaHxsH A.A. «Teopetudeckue acnextsl ¢pop-
MUPOBaH1s KOHKYPEHTOCMIOCOBHbIX K1acTepoB». MHTepHeT-pecypc: http://www.krsu.edu.kg/vestnik/v3/a15.html

http://subcontract.ru/Docum/DocumShow_DocumID_105.htm|
4 Cm. Xaviek @. MHamBuayanmam u akoHoMUYeckni nopsgok. — M.: 2000; Xaiek @. A. lary6Hasi caMoHaAesaHHOCTb. OwnbKu counanmama — M.: 1992.
5 Cm. lymHas H. H. [naBa 1. Knactepsbl, GeHYMapKHHI, CTPATEMMM: YT0 1aeT TE0PUS KOHKYPEHLMM V1S MOHMMaHUs npaktukmn? M., KHopyc, 2007.
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KAK HOBbIE NMJIATEXXHbIE TEXHOJIOTUU
B/IUAKOT HA TOBAPOOBMEH?*

A. C. TEHKHUH,

1. 3. H., BencTBUTENbHbIN YneH PAEH,
UCNONHUTENbHbINA JUPEKTOP
Koncantunrosow Mpynnbl «<ACMEKT»

BbiHeCEeHHbI B 3aroN0BOK HACTOALLeH CTaTbk BONPOC 0CO6GEHHO aKTyaneH B Nepuoj CUCTEMHOIO KpU-
31ca 3KOHOMMKM, Nepes NULOM KOTOPOro BCe eLle Hax0AUMCA Mbl cenvac.

Kak u3BecTHO, aMepUKAHCKUN 3KOHOMMCT

KpusucHble ABNEHUA B IKOHOMMKE, C OAHOI CTO- M cneunanuct B obnactu crtatuctuku U. duwep

POHbI, U COBPEMEHHbIE NNaTeXHble TEXHONOrNH, (1867—1947) npy NCCER0BaHMN MHOAALMK 06-

C APYroy CTOPOHDI, BAAIOT Ha Pa3NutHble nepe- paTMn BHUMaHWe Ha ee B3aMMOCBSA3b C U3MEHe-

MEeHHble, BXoAsAlMUe B COCTaB ypaBHeHUs o6me- HUSIMW YDOBHS! LIEH, KONMYECTBOM 06DALLAIOLLHX-

DLRCITITE, Cfl AEHET 1 peanibHbIM 06bEMOM NPOU3BOACTBA TO-

BapoB. AHaN13 B3aMMHOI CBA3U MEMaY 3TMMMU No-

KasaTensiMu (3KOHOMMUYECKMMM NepemMeHHbIMK) NO3BOAMA eMy BbiBECTU GOPMYNy, U3BECTHYHO KaK ypaB-
HeHue oOMeHa:

MV=PY(1).

91a dopmyna cBA3bIBAET CTaTUMECKOE KONMYECTBO AeHer M B 3KOHOMMYECKOMN CMCTEME C APYTUMKU ee
napametpamu (ypoBHeM LieH P, ypoBHEM peasibHOro NPOU3BOACTBA MIM MACCOM 06paLLatoLLMXCs TOBAapoOB
Y, CKOpocCTbto 06paLleHus aeHer V).

Mpu 3aTOM CKOpOCTb O6paLLEHNA UHTEPNPETUPYETCA KaK OTHOLEHUE HOMMHANBbHOTO HALUUOHANbHOIO
NPOAYKTa K Macce AeHer, Haxoaswmxca B obpaweHmun. U3 ypaBHeHUs o6meHa cnegyert, 4To nboe usme-
HEHWe CTaTM4YeCKOro (T.e. HEM3MEHHOr0) KONUYECTBa JAeHer JOMKHO NPUBOAUTL K COOTBETCTBYHOLWUM U3-
MEHEHUSIM YPOBHS LieH, peanbHOro o6beMa NPpoM3BOACTBA, CKOPOCTU 0OpaLLEHUA UM KOMOUHALUMN ITUX
nepemMeHHbIX.

Kpu3uc npuBoaAUT 3KOHOMUYECKYI0 CUCTEMY B COCTOSIHME HepaBHoBecus. Monpobyem pa3o6path-
Cfl, KAKUM 00pa30M KPU3UCHbIE IBIEHUA BAUSAIOT Ha pa3jinyHble nepeMeHHble, BXOASALME B COCTAaB
ypaBHeHus oomeHa U. duwepa.
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Mpeanonoxum, 4To NpaBUTENLCTBA CTPAH, OXBAYEHHbIX KPU3MCOM, HEe BKIKYAKOT NEYaTHbIM CTaHOK,
YyT06bl CNPABUTLCA C BO3HUKAKOWMMKU Npo6GneMamu 610KeTHOro aeduuuta ¢ NOMOLLbI0 HOBbIX 3MUCCHUIA.
Takum 06pa3om, Mbl NP1 MOAENIMPOBAHUU KPU3UCHOW CUTYaLUKU NofaraeM BeIMYMHY NepemMeHHOW m He-
M3MEHHOW.

Tem He MeHee, 3HAYEHWUe BTOPOI NepeMeHHOI B NEBOW YaCTU YpaBHEHUS!, @ UMEHHO V, HECOMHEHHO,
ucnbiTaeT nageHue. Bo-nepBbix, CKOPOCTb 06palLeHus GyaeT naaatb BCIEACTBUE NPOGNEM B OTEYECTBEH-
HOI GAHKOBCKOW CMCTEME, KOTOpble BbI30BYT «3aBUCAHME» KIMEHTCKUX IEHEr B NPOGAEMHbIX 6aHKax W
YXYALIEHUE UCTIONHEHUS GaHKAMMW COGCTBEHHO GYHKLMK NNATEXHOrO areHTa.

MNepeigem Tenepb K NpaBoi YacTu ypaBHEHUS.

ToBapHasi macca Y 6yfeT yMeHbLaTbCA U B HaTypanbHOM BblpaxeHUU. [pU4MHOM TOMY SBASIETCA 3KO-
HOMMYECKMIA cnaj, KOTOpbIA NPaKTMYeCKU BO BCEX chepax NPoM3BOACTBA M yCNyr NO6YXaaeT IKOHOMUYe-
CKMX areHToB OCTaHaBnMBaTb NPOM3BOACTBA, YBONbHATL NEepPCOHaN, pafuMKanbHO COKpaliaTb MAM BOBCE
npeKpawatb BbiMyCK NPOAYKLUU (OKasaHue ycnyr).

AHanorM4yHoO CMCTEMHbI 3KOHOMUYECKUN KPU3UC, ABNASICb BUHOBHMKOM NajeHUsA NNATeXHOro cnpo-
ca, NOATaNKMBAET LieHbl TOBApOB P K CTarHauuu unm gaxe CHUKEHMUIO.

W3 BbILIEN3NI0KEHHOTO CIeAyeT 04YeBUAHDBIN BbIBOJ 0 TOM, Y4TO KPU3UC CHUXKAET 3HaYeHUe HOMMU-
HaNbHOro HaLMOHaNbHOro npoaykTa P Y B oxBaueHHO# Kpu3nucom cTpaHe. Mpuyem «ycbiXaHUIO» nopj-
Bepraercs He TONIbKO COGCTBEHHO TOBapHasi Macca, CTaHOBSALLAsACA 06bEKTOM PbIHOYHOTO 06MEHa B
paccmaTpMBaeMoM rofly, HoO U CyMMapHas Kanutanu3auua 0Te4ecTBEHHON 3IKOHOMUKN. Kpu3auc cHu-
)KaeT CTOUMOCTb aKTMBOB B LieIoM. COOTBETCTBEHHO OTPAXEHUEM 3TOr0 ABNIEHUSA CTAHOBUTCA CTOJb Ya-
CTO ynomMmuHaemoe B HoBOCTAX CMU cHKeHne 6MpeBbiX GOHAOBbIX MHAEKCOB B NEPUOJ, KpU3Hca.

Ecnu go cux nop mbl paccMaTpuBanu B Kayectse pakTopa BAUAHUA HA ypaBHEeHUEe 06MeHa IKOHO-
MUYECKHIA KpU3NC, TO Tenepb NonbiTaeMca NpoAenatb TOT Xe ONbIT, paCCMOTPEB B KauyecTBe NOJ06HO-
ro ¢akropa coBpeMeHHble naaTexHble Texuonoruu (CINT).

KaK onsiTb e M3BECTHO M3 IUTEpaTypbl, BHEAPEHUE B Hally XWU3Hb U NOBCEMECTHOE pacnpocTpaHe-
Hue CIT cBA3bIBaeTCA, B NEPBYH0 04epefb, C TAKUMU UX NPEeUMyLLeCTBAMMU, KaK MTHOBEHHOE COBEpLUEHHE
NNaTeXHOW TpaHCaKLUK, IMoGanbHbIA XapaKTep A0CTYNHOCTU YCYr, HU3Kas yAeNbHas ce6ecTOMMOCTb NPo-
LeCCHHra TPaHCaKLKUK U Jp.

YTO NnpomMcXoauT C NeBOM YacTbio ypaBHEHUS 06MeHa U. Dduwepa npu BHeapenun CIT?

Mbl He MOXeM 0AHO3HAYHO 3afBUTb O TOM, MPOUCXOLMT JIM YBEUYEHME WU YMEHbLLUEHNE AEHEXHON
maccbl B o6pawieHun M npu BHeapeHnum CIIT. CKopee, MOXHO YBEPEHHO FOBOPUTbL 0 TOM, 4YTO B pe3y/ibTa-
Te 3TOro npouecca HeM36eXHO NPOUCXOAAT U3MEHEHUS B CTPYKTYPE U noarperaTHOM U BHyTpUarperartHom
CTPOEHUM COBOKYNHOMN JEHEXHON Macchl B 06paLieHun. Npu aToM AeHEKHble ANEMEHTbI C MEHbLUEW CKO-
pocTbio 06palleHuns V 3aMeLLatoTca LEHEKHbIMU 31eMeHTamMu ¢ 60nbLiei V, 4ToO 3aKOHOMEPHO NPUBOAUT
K o6wemy pocty M V.

Nop Bo3aevictBuem CIT aHanoOruyHbIi MMNYNbC, CNOCOOCTBYIOLWMIA POCTY, MUCNbITbIBAET U NpaBas
yacTb ypaBHeHus, P Y. OnATb-Taku, KaK 1 B ciyyae ¢ NeBOW YacCTbl, BO34eNCTBME NPOU3BOAMT OLHO3HAY-
Hbl1 3QGEKT UL HA OJHY M3 OBYX NepeMEHHbIX, a UMeHHO Ha Y. 06bsCHEeHUe 34eCb TaKOBO: TOBapHas
macca B HaTypanbHOM BbipaXeHWUM yBenuumBaetcs, NnockonbKy nocpeactsom CIT B TOBapHO-AEHEXHbIN
PbIHOYHbIM 000POT BOBNEKAETCA LONONHMTENIbHAA Macca ToBapoB. UmeeT mecTo apeKT, KOTOpbIi Ham
XoTenocb 6bl Ha3BaTb 3G PEKTOM peKanuTannsaumn 3IKOHOMUKK. [locnegHee ABNEHUE NPOMCXOAUT B CUNY
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AENCTBUA HECKONbKUX NPUYMH, KaK 3a CYET BOSHUKHOBEHUSA HOBbLIX NOTPEOHOCTEN U YA0BNETBOPSIOLLMX UX
TOBapOB-MHHOBALUUMN (TMNA TenedOHHbIX MeNoAUA — PUHITOHOB) U KOMMEpLUan13aLmm CcylecTBoBaB-
LUMX paHee B HEPLIHOYHOM Buae 6aar (Hanpumep, ¢0oTo- U BUAEO(ANN0B, UHbIX 00LEKTOB MHTENNEKTYaNb-
HOW COGCTBEHHOCTH), TaK U 3a CYET BOSHMKHOBEHUS Ha YXe CyllecTBylLMe B TOBAPHOM Buae 6nara ao-
NOHUTENIBHOIO CNPOCa 3a CYET NOBLILLEHUA UX INO6aNbHOWU LOCTYNHOCTU U NOSIBNEHUA MEeXaHM3Ma UX Mo-
6anbHoM onnatbl nocpeactsom CIIT.

3ameTbTe, YTO B JaHHOM C/ly4ae Heflb3d roBOPUTb 06 apdeKTe «HaayBaHUsA Ny3bipsa», KOTOPbIA UMeeT
MEeCTO NPUMEHUTENbHO K GOHA0BOMY PbIHKY NPUMEPHO B OAHY U Ty € UCTOPUYECKYID 3MOXY C LUMPOKUM
pacnpoctpaHeHuem CIT u cKasbiBaeTcs IMaBHbIM 06pa30M Ha NPEANPUATUAX MHHOBALMOHHOM chepbl, Ha
0Tpac/sX «<HOBOW 3KOHOMWKU». [1Ba 3TUX ABNIEHWS NPOMCXOAAT OQHOBPEMEHHO M UMEHOT CXO[HbIE BHELL-
HUe NposABNeHUs (POCT KanuTanu3awLumn), OAHAKO UX BHYTPEHHASA Np1poaa abCcoNTHO pasnnuyHa.

«MbINIbHbIV Ny3blpb» CBA3aH C ABUKEHWUE CNEKYNATUBHOIO Kanutana, no Np1Mpoje CBOEN CKNOHHOIO K
NpeHeoPEKEeHNI0 PUCKAMK B NOJb3Y HAJEX[ Ha NOBbILIEHHY0 A0X0AHOCTb. WHBECTULIMK B AAHHOM CNy4as
HanpaBNAKTCA He B A0NONHUTENbHbIE OPYAUS NPOU3BOACTBA UK TOBApPbl NOTPEGUTENLCKOIO CNpoca, HO B
npeAcTaBAfOLME KOMNAHUN «HOBOM 3KOHOMUKM» LIEHHbIE GYyMaru, KoTopble Npeablayliee NOKONEHUe 0T-
€4eCTBEHHbIX 3KOHOMUCTOB BCE-TaKW He 3P Ha3biBaNo «GUKTUBHBIM KanuUTanoM.

JddeKT e pekanuTanusauun, 06pasHo roBops, HaxoAUT HOBbIE TOBAPbl ANA NMOKYNKW KX YXKe 0TN0-
JXEHHbIMM, NPa3AHbLIMA MNKU cOeperaemMbiMK AEHEXHbIMUA CPeACcTBaMU 3KOHOMMUYECKUX CyObEKTOB. Ecnu,
nomuutca, M. ®puamaH nucan o «pa3bpacbiBaHMK AEHEr C BepToneTa», TO Mbl MOXEM CKa3aTb, YTO pas-
sutue CIT nocpeacteom addekra pekanutanusaumm ynogoonsaeTca OTKPbITUIO Newepbl AnagauHa ¢ npeg-
NOXEHMEM LIMPOKOKN NYy6AUKE Ha NOKYNKY BCEX 0OHAPYKEHHbIX TaM HECMETHbIX 60raTCTB.

Monpo6yem oTpasnTb NONYYEHHbIE HAMU pe3ynbTaTbl B BUAE TabaunLbl.

Ta6n. 1. BnusHUe Kpu3nuca U COBPEMEHHbIX NIAaTEeXHbIX TeXHONOrUid
Ha nepeMeHHbie B ypaBHeHUH o6MeHa U. Puwepa

®akrop M v MV P Y PY
Kpusuc MpuHanu const < < < < <
CchnT HesicHo, adpdeKT > > HescHo > >
3ameLlleHus

U3yyas BausHue CIT Ha cocTaBHbIE YaCTM YypaBHEHMA 06MeHa, Mbl A/1F YNPOLLEHMA He paccMaTpuBa-
NX TUNOTETUYECKU BO3MOKHYH CUTYaLMI0, KOTAa OKa3blBaeTCA, YTO TOT AU MHOWN KOHCTUTYMPYHOLLUIA fe-
HEXHYI0 MacCy NNaTeXHblii UHCTPYMEHT, reHepupyeMmblin B Xoae BHeapeHus CIIT, He oTHOCUTCA fencTByto-
WKUMK pacyeTHbIMM METOAUKAMU HU K OAHOMY M3 «KaHOHWUYECKUX» arperatoB. Ecnu mbl Bce ke 6yaem B
3TOM cny4ae 0CHOBbIBATbCA HA «KAHOHWUYECKNX» METOAUKAX NoacyeTa, TO 3KOHOMUYECKMIA CMbICA YpaBHe-
HMA NPETEPNUT HEKOTOPblE U3MEHEHHUS.

A nMeHHo: oKaxeTcs, YTo B ciyyae npuxoaa CMNT peHer B 06paLLeHUU CTAHOBUTCS MEHbLLE, HO B Lie-
NI0M, 3a cyeT yBenuyeHusa V (no-npexHemy pacTteT, Beab Mbl MOMHUM, YTO M3 06paLLEHUs BbIMbIBAKOTCA
«KaHOHWYeCKHUe» JeHbl'M C HauMeHbLuel yaenbHoOW 060paYuBaeMoCTbi0), ypaBHEHWUE NPOJOJIKAET BbiNo-
HATbCA, U NPUPOCT KaNnUTanU3aLKUM CHOBA UMEET MECTO, KaK U B BapuaHTe yyeTa «<HEKaHOHMYECKUX» Nfa-
TEXHbIX MHCTPYMEHTOB, He BXOASLLMX B TPAAMLUOHHbIE IeHEeXHble arperartbl.
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WUTaK, Haw OCHOBHOM BbIBOA BbIMSAAUT cnefylowmum o6pa3om. BHegpeHne COBPEMEHHBIX NNaTEXHbIX
TEXHONOrMI ABNAIETCA OOHUM M3 MOLLHENLMUX GaAKTOPOB BAMAHUS HA COCTOSIHUE TOBAPHO-AEHEKHOI0 Pbl-
HOYHOro o6meHa. B aTom KauyecTBe, B HabNlgaeMoOM HaMKU CEroaHs MOAUTIKOHOMMYECKOM KOHTEKCTe,
BHeapeHue CINT HuBenupyeT HeraTUBHOE BO3EHCTBUE CO CTOPOHbI CUCTEMHOI0 3KOHOMUYECKOI0 KpU-
3KUca, a UMEHHO: B cuily aencTeua addeKta 3amelleHns BbITECHAET «<KaHOHUYECKUE» AEHEKHbIe UHCTPY-
MEHTbl «HEKAHOHMYECKUMM», 06NaAaloLLMMKU 60Nnee BbICOKOM CKOPOCTbID 06paLLeHUs (BaxHOe YTOYHEHUE
T. H. 3aKoHa pewema), a B cuny gericTeua apdeKta pekanutanmsauun ooecnevymBaeT coxpaHeHume crTa-
OMNbHOI COBOKYNHO CTOMMOCTH aKTUBOB B 3KOHOMMUKE, BOBJIEKas B 060POT A0NONHUTENbHbIE TOBApPbI U
obecneymBas LONOAHMTENbHbIA [06ANbHbIA CPOC HA HUX.

OCHOBHbI€ TE3MCbI CTaTbu Bbln 310KEHBI aBTopom eTom 2009 T. B AokNaje Ha lnatexHosi Hegene B KazaHu, OpraHn30BaHHOM COBMECTHO LleHTpasb-
HbIM baHKoM P® 1 BceMupHbIM 6aHKOM.
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OTPACJIEBOW ATbMAHAX

PACLUMPEHUE PbIHKA JEPUBATUBOB

M. A. OPbEBWY,

Cneuumanuct bavka Poccun,
acnupaHt ®UHAHCOBOW aKageMuu
npu lMpasutenbctee PO

WUcxopa u3 matepuanoB JIOHOOHCKOr0 cammuTa
G20, B cTaTbe NPMBOAATCA OLEHKU 3HCNEPTOB U
PUCKH, CBAI3aHHbIE C PacNpPOCTPAHEHNEM UHHO-
BaUMOHHbIX (PUHAHCOBLIX UHCTPYMEHTOB U pas-
BUTHEM [106anbHOro GMHaAHCOBOro Kpu3uca.

NPOLUK/INYHOCTDb

B wmarepuanax JloHaoHcKoro cammuta G20
Y4aCTHMKaMU BbIAENAIOTCA ABE NPEANOCHLUIKU INo-
0anbHoro ¢UHAHCOBOro KpHU3MUCa: YBENUYEHMWe
amnauTyapl Kone6aHui (T. e. NPOLUKINYHOCTL?) K
pacnpocTpaHeHue WHHOBALMUOHHbLIX (GUHAHCOBBIX
MHCTPYMEHTOB, Npexae BCEro, AepMBaTMBOB.

®aKTopbl NPOLMKANYHOCTM CbIrPany CyLLECTBEHHYH Poab B GOPMUPOBAHMK U YrAY6EeHUU r106aNnbHO-
ro puHaHcoBoro Kpusuca (cm. puc. 1) BaaumHo ycunusarwleecs feicTBUE YKa3aHHbIX GAKTOPOB Npu-
BE/O0 K POCTY NPOLUKANMYHOCTU U HapacTaHU GUHAHCOBOM HeCTabUNbHOCTH. Ponb aTUX GaKTOPOB B pas-
BEPTbIBAHMU TEKYLLEro KpU3nca U onpeaeseHnn ero UCKNKYUTENbHOW MY6UHbI YKe 0CO3HaHA MUPOBbIM

€006LLEeCTBOM.

CucTema BO3HarpamaeH1i, 0pueHTMpoBaHHas
Ha KPaTKOCPOUHble pesy/bTaThl

3

HepocTtaTouHbIN Y4eT AOATOCPOYHBIX PUCKOB, BKKOYanN
LMKNUYHOCTb, B CUCTEMAX PUCK-MEHEeIKMEHTA

3

JloxHble CTUMYNbI pa3BUTHS

Ao

MpOoUNKNNYHOCTb NO6aNbHON A9KOHOMUKK

*

HeorpaHuyeHHbI pocT GUHAHCOBOIO pblyara

3

AKTMBHOE pa3BuTne
(MHAHCOBbIX UHCTPYMEHTOB

3

CeKblopUtn3aums

3

Pa3BuTHe HETPAAULUOHHBIX GUHAHCOBLIX UHCTUTYTOB
U apyrue GUHaHCOBbIE MHHOBALMK
yBeNnuMBaLiMe GUHAHCOBbIN pblyar

Puc. 1. MpOUUKANYHOCTL IKOHOMUKH
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HOBbIE ®UHAHCOBbIE UHCTPYMEHTbI

Btopas npeanocbiika (cM. puc. 2)? cBsisaHa ¢ pacnpocTpaHeHMemM MHHOBALUMOHHbIX GUHAHCOBBIX MH-
CTPYMEHTOB.

Pactywme macwrabbl pbiHKa NPOM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB BEAYT K BO3PACTaHUIO €ro
ponu B 3KOHOMUKE, 06YCNOBAUBAs BO3MOMXHOCTb €r0 HEraTUBHOTO BAUSIHUS HA MAKPO3KOHOMUYECKME NO-
Ka3aTenu, B CUNy TOr0, 4YTO GbICTPOE pasBUTME 3TOT0 PbiHKA 3aKOHOMEPHO BeJeT K YBEIMYEHUID COOTBET-
CTBYIOLIMX pUCKOB. HeoaHO3HAYHO OLEHUBAETCS, B NEPBYI0 04epefb, 3apYOEKHbIA PbIHOK NPOU3BOAHbIX
MHCTPYMEHTOB. [10 MHEHUIO psla 3KOHOMUCTOB, €ro CTPEMUTENIbHOE paCLUMPEHUE BNEYET 3a CO60I 3HAUU-
Te/bHble PUCKU He TONbKO ANs GUHAHCOBOW CUCTEMbI, HO U A1S MUPOBOW 3KOHOMUKM B LIENOM.

HoBble ¢puHaHCOBbIE HoBble ¢puHaHCOBbIE HeTpagMuuoHHbIE
MHCTPYMEHTbI TEXHOIOTUW U NPOAYKTbI (MHAHCOBbIE MHCTUTYTDI
Mpo6nema oueHOK
®uUHaHCOBbIE MHHOBALUK » KpeaMTHO-PENTUHIOBbIX
areHTcTB

CyuiecTByHOLIME CUCTEMDI CywecTBylowian cucrema CywecTBytowias cucrema

PUCK-MEHEIKMEHTa perynupoBaHus, pacKpbITUa MHGOpMaLus
1 NPUAEHLMNANBHOIO B TOM Yucne
Hafsopa rno6anbHOro

Puc. 2. ®uHaHcOBble UHHOBALUK

OCOBEHHOCTU NPOM3BOAHBIX PUHAHCOBbLIX UHCTPYMEHTOB

C To4KM 3peHus Teopum pednekcuBHocTH k. Copoca, yrposbl Ans 3KOHOMUKM TasTCA B GUHAHCOBbIX
PbIHKAX, NOCKOJIbKY OHW «0 NPUPOJE CBOEN HecTabunbHbi»2, Mpu 3TomM Npo6nemMa CTabUIbHOCTU CTaHO-
BUTCA BCe Gonee 0CTPOK, Yemy, Kak cuutaeT k. Copoc, cCnoco6CTBYET pOCT BAUAHUSA KaK MHCTUTYLIMOHAb-
HbIX MHBECTOPOB, TaK W KPYNHbIX 6aHKOB, ONEPUPYHLLKUX B GUHAHCOBbIX LIEHTPAX U BbICTYNAKLKUX B Kaye-
CTBE K/IH0YEBbIX MapKeT-MENKEpOB BaNOTHBIX PbIHKOB U PbIHKOB NPOMU3BOAHbIX GUHAHCOBbLIX MHCTPYMEH-
10B%. MpaBa GUHAHCOBbLIX UHCTUTYTOB B MUPOBOI SKOHOMMUKE, N0 €r0 MHEHMI0, HEONpPaBAaHHO pacluMpe-
Hbl, ¥ MO3TOMY MX CNEeAYeT OrpaHNYMBaTh.

OH 0TMEYaeT, YTO B AN0XY HOBbIX KOMMbIOTEPHbIX TEXHONOIUI GUHAHCOBbIE PbIHKM NPUB/EKAKOT K cebe
Ny4LLME YMbl, YTO BEAET K B3PbIBHOMY POCTY YKUCNa HOBbIX GMHAHCOBbIX UHCTPYMEHTOB U TUNOB caenokK. 0a-
HaKO ONACHOCTb COCTOMT B TOM, 4YTO «HOBble PUHAHCOBbIE MHCTPYMEHTbI U HOBblE METOAbI OCYLLECTBIEHUS
(GUHAHCOBbLIX ONepaLMit eLe HeA0CTaTOYHO 0CO3HAHbI KaK Cy6beKTaMu, OTBETCTBEHHBIMU 3a PEryiMpoBa-
HUE PbIHKOB, TaK U CAMMMM Y4aCTHUKAMU PbIHKOB, a NOTOMY NPeACTaBAAIOT Yrpo3y CTaGUIbHOCTU»*,

. Copoc cuutaeT He06X0AMMbIM NULLEH3MPOBaTL onepaunu ¢ NPOU3BOAHLIMU GUHAHCOBLIMU MH-
CTpymeHTamu. [1pyron BO3MOXHOW MEpPOW MOMET CYXWUTb BBEAEHWE OrPaHUYEHUI HA BEJIMYMHY MapPKU
no onepauuam ¢ NPOM3BOLHbIMU UHCTPYMEHTAMM, YTO AOMKHO NPUBECTU K CHUKEHUIO 06beMa KanuTana,
KOTOPbIW Y4aCTHUKM PbiHKA OGYAYT roTOBbl MCNOAb30BaTh B 3TUX ONepaLusX, B pe3ynbrarte Yero yMeHbLUUT-
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CA «[y6MHA pbIHKA» NPU CHUXEHUM ero NOTEHLMANbHO HECTabUNbHOCTU. OCO6YI0 CNIOKHOCTb OH BUAWT B
perynupoBaHuu Xemk-pOH0B: UX AEATENbHOCTb AOMKHA PErynMpoBaThcs NOA06HO AEATENbHOCTH IHOGbIX
APYr¥X Y4aCTHUKOB pPbIHKA.

Mpoun3BoaHble GUHAHCOBbIE MHCTPYMEHTbI MOTYT CHU3UTb PUCKM OTAENbHO B3ATOrO Y4aCTHUKA PbIHKa,
O[IHAaKO 3T0 NPOMCXOAMT NMOCTONbKY, MOCKONbKY PUCK NEpernaabiBaeTcs Ha ApYroro y4acTHUKA PbiHKA, Bbi-
CTYNaloLLero NPOTUBONOJNOXHOW CTOPOHOI N0 KOHTpaKTy. Mo Mepe pacluMpeHus mMaclTa6oB onepauui ¢
NPOM3BOAHBIMUA MHCTPYMEHTAMU, NPU 3aK/THOYEHUN CAENOK NO nepepacnpeneneHuo PUCKOB YCUIMBAIOT-
CAl B3aMMHble PUCKM Y4aCTHUKOB pbiHKa. cnonb3oBaHUe CBA3aHHbIX MHCTPYMEHTOB MOMET NOPOMAaTh
MOpabHbli1 PUCK U NPUBOAUTL K HApYLLEHWUIO PaBHOBECUS GUHAHCOBOM CUCTEMbI NPU OTKA3€ OAHOIO U3
YY4aCTHUKOB PbIHKA (0CO6EHHO KPYMHOr0) OT BbINONHEHWA CBOMX 0653aTeNbCTB.

Takum 06pa3om, 6ECKOHTPONIbHOE UCNO0/Ib30BaHUe NPOU3BOAHLIX PUHAHCOBLIX MUHCTPYMEHTOB, NO-
3BOJIIA CHUIKATb YaCTHbIE€ PUCKN KOHKPETHDbIX Y4aCTHUKOB PbIHKA, YBE/IMYMBAET BEPOATHOCTb BO3HUK-
HOBEHMSl CUCTEMHbIX PUCKOB B 3KOHOMUKe. Ha pucyHKe 3 noKkazaHa AMHAMMKa 006bEMOB BbiNyLLEHHbIX
NPOU3BOAHLIX GUHAHCOBbLIX UHCTPYMeHTOB ¢ 1990 roga no 2008 roa.
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Puc. 3 luHaMMKa U3MEHEHHUS 06beMa PbIHKA AepUBaTMBOB (B TP/H. A0N.)

AUCBAJIAHC MUPOBOW ®UHAHCOBOW CUCTEMbI

deHOMeH aepuBaTUBOB BaXeH He TONbKO ANA OCMbICNEHUS peanui MUPOBOro0 Kpuauca, HO U ans
HOBeWwwen rno6anbHOM UCTOpUM. [lepmBaTUBLI NO3BONAT YBUAETb AMcCOANaHC MUPOBOM BanKOTHO-
¢u1HaHcoBOM cucTtembl. be3 ocmbicneHns GpeHomeHa fepMBaTUBOB HOBeMLWAs rnodanbHas UCTOPUA npe-
BPATUTCA B HAGOP NPaKTMYECKN He CBA3AHHbIX MeXay CO60M COObITUN.

NepyaHckuit akoHomMKUCT ApHaHao e Coto nonaraer’, 410 MOHeTapHas NOAUTUKA, NPOBOAMMAN CeWl-
yac psaaom rocyfapcTs Ans 60pb6bl C MUPOBLIM KPU3UCOM, BPA I MOXKET NPUHECTU OXKUAaemMble naogpl.
Mpo6nembl MUPOBOW 3KOHOMMUKM CBA3aHbl UMEHHO C AepUBaTUBAMM, NOITOMY OHM BPSA JIM MOTYT GbITb pe-
LWEeHbl MOHETAPHbIMU CPEeACTBAMM.
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Mo mHeHuto [. Fony6oBCKOro®, CBOK Pob 34€Chb Chirpanyn «TpaHCHaLUUOHaNbHbIe 6aHKW, 3aHMMABLLU-
ecsl nocnegHue pBajuatb NeT 6€CKOHTPONbHOW 3MUCCHEN JepUBATMBOB Ha Pa3MyHbIX PbIHKAX - AONro-
BOM, BaJlOTHOM, TOBapHOM. YTOG6bI BbINYCTUTL 06PALLATLCA aKLMUI0 HA GUPKY HYKHO Ony6nMKOBaTb Npo-
CMEKT 3MUCCUU, PACKPbITb BNagenbLeB M GUHAHCOBbIE NOKa3aTeNun, NPOMTU ayauT, POaALLoy U T. 4. Yto-
Obl BbIMYCTUTb MEX6AHOBCKNIA AepUBATUB, HE HYIHO HUYEro U3 BbllienepeyncneHHoro». UHBeCTMLMOHHbIE
6aHKu «bonbLioi natepku» Yonn-Ctputa 66111 0JHOBPEMEHHO IMUTEHTAMKU, MapKeT-MeKepamu, peryns-
TOpamu, TO eCTb HaNMLO 6bl1 KOHGIMKT MHTEPECOB, KOrAa NPUHLMMbI PUCK-MEHEAKMEHTA CTaIKUBANUCh
C NPUHLMNAMK Han6onbluei aoxoaHocTn. 06bem Bcero Mmuposoro BBI - okono $ 50 TpunanoHOB, a 06b-
€M TO/IbKO 3aperncTpupoBaHHbIX Ha MEX6aHKOBCKOM pbiHKe fepuBaTMBOB - $ 500 TpunnnoHoBs. B ocHo-
Be 60/IbLUIMHCTBA JEePUBATUBOB NIEXAT CNOXHbIE MaTeMaTUYeCKue MOAENU, KOTOPbIE B PEXMME peanbHOro
BPeMeHM NPOU3BOAAT NOCTOAHHYIO NepeoLeHKy TEKYLLUX LieH, UCnonb3aya Gopmysbl, UHGOPMaLMIO C pas-
HbIX PbIHKOB, U T. 4. ITUMKU Bymaramu CeroaHs nepekayaHa rnobanbHas 3KOHOMUKA, U, CaMO€e HeNnpuAT-
HOEe, X HEBO3MOXHO OTIMYUTb OT peasibHbIX AeHer B Ny6NUYHbIX OT4ETaX 6aHKOB 0 COCTOSIHWUM MX GanaHca.

Linpokoe BHegpeHUe aepuBaTMBOB pPaAgUKanbHO NPeo6pasuio BeCb KanuTanaucTmyecknin mup. Cytb
3TOro NpeodpaXeHus 3aKnoyanacb B TOM, YTO K HaJIMYHbIM leHbraM U KpeauTHbIM 0683aTeNbCTBaMm, COo-
CTaBNSIBLUMM paHee ABYXYPOBHEBYH MOAEb KAaNUTaNUCTUYECKON AKOHOMUKU, A06ABUNCA TPETUI YPOBEHD,
KOTOPbIW NO OTHOLLEHUIO KO BTOPOMY YPOBHIO — KPEAUTHOMY - CTan Urpatb Ty e Pofib, KOTOPYH CaMM Kpe-
AUTbI UTPanM N0 OTHOLIEHUIO K HAIMYHLIM M 6e3HANMYHBLIM Aonnapam. ATO NPUBENO K napafoKcanbHOMY
npeo6paxeHunio Bce 6aHKOBCKOM CUCTEMbI, KOTOPOE 3aK/04anoCb B TOM, YTO JOATU, GaKTUYECKH, nony-
YWNIK CTaTyC HANMYHOCTU MEXOAHKOBCKUX PacyeToB, NPpMYeM caMon HaLeXHON MeXO6aHKOBCKOW BanoToOM,
pasymeertcs, ctanu gonru npasutenbctea CLLUA, o6ecneyeHHble 6€3rpaHMYHbIM 3MUCCUOHHBIM PECYPCOM.

PbIHOK NpoU3BOAHBIX MHCTPYMEHTOB BNepBblie COKpaTtuacs Bo BTopon nonosuHe 2008 roga Ha poHe
nageHus 06beMOB TOProB/n B pesynbrate GpUHAHCOBOIo Kpusuca, cooblaer Bloomberg. K Takomy BbiBO-
Ay Npuwwnu cneymanuctbl baHka mexayHapofHbIX pacyeToB, BIS. Tak, 06bem Hepeann3oBaHHbIX KOHTPaK-
TOB, CBAI3aHHbIX C 06AUraLMsMuU, BaNOTON, TOBapamMu, akLMAAMU U NPOLEHTHbIMU naatexxamu ynan B 2008
ropy Ha 13,4% po $592 TpniH., a 06beM KpeauTHbIX 4edonTHbIX cBonoB, CDS, ynan Ha 27% po $41,9 TpaH.
310 6bIN0 NEpPBOE CHUMKEHUE 3a nocnegHue 10 net, B Te4eHUe KOTOPbIX NPOBOAMNCA MOHUTOPUHT 3TOrO
nokasarensi. UuBecTopbl n36erann npoU3BOAHbIX UHCTPYMEHTOB, TaK KaK CMPOC Ha PUCKOBAHHbIE aKTUBbI
pe3Ko cHU3uACcA nocne Kpaxa Lehman Brothers B ceHTaA6pe npowwnoro roga. PbIHOK KpeAUTHbIX AepuBaTy-
BOB TaKXe YMEHbLUMNCS B 00beMe, TaK KaK Tpengepbl NpeanoyuTaloT He yBNeKaTbC PUCKOBAHHbIMU UH-
CTPYMEHTaMH, YTOGbl YCNOKOUTb PEryIATOPOB M U36exaTb OLUOOK’.

MHorue ¢uHaHCcOBbIE Onepaunu, CBi3aHHbIe C AepUBaTUBAMM, CO CIOKHbIMU GUHAHCOBLIMU UHCTPY-
MEHTaMM, Ha 3HaYUTENbHbIV NEpPUO] BPEMEHU NPOCTO NPEKPATAT CBOE cyulecTBoBaHMe. PuHaHCcoBas coe-
pa AO0MKHA YMEHbLUTLCA 40 YPOBHS, OTBEYAKOLLEro CyLeCTBYOLWMM 3KOHOMUYECKUM noTpebHocTaMm. He
TONbKO B Poccuu, HO U BO MHOTMX ApYyrux CTpaHax, B nepByto oyepedb B Bennkobputanum u CLUA, B no-
cnefHue rogbl GMHAHCHI 3aHANKU CAULLKOM GOAbLIYIO PONb B 3KOHOMUKe. Ha ceroaHslwHmMit aeHb B CLUA B
chepe GUHAHCOBBIX OnepaLuin, onepauui ¢ HeABUKUMOCTbIO, ONTOBOM U PO3HUYHOW TOProB/e co3faBa-
nocb 52% BBI1. 3T1oT ypoBeHb 3anpeneneH. B co6ctBeHHo puHancoBor chepe B CLUA co3gaerca 9% BBI,
B Benukobputanum - 11% (no coctosiHuio Ha KoHel, 2008 ropa)d.

UneH coBeTa AMPEKTOPOB MHBECTMLUUOHHOW KomnaHuKn Berkshire Hathaway losapp baddert 3aasun
B uHTepBbto PUA Hosoctu B KoHue 2008 roaa: «Kpusuc, oxsatuBLunin Yonn-cTput, npuBeaeT, BO3MOXKHO,
K caMblM ApamaTMY4eCKUM B ero UCTOPMM M3MEHEeHUAM naHpwadTa, opraHu3auum M1 MexaHu3mMoB aen-
ctBusi». Mo mHeHuto baddeta, B CLUA npousoiaer macwutabHas neperpynnupoBKa Cui ¢ ocnabneHnem
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ponu 6aHKOB, cneLuanusnpyoLMXCcs Ha PbiHKe AepMBaTUBOB.

MpuHagnexawasn YoppeHy badpdety nusectuumonHo-ctpaxosas KomnaHua Berkshire Hathaway Inc.
o6bsBUNa, 4To ee npubbuib 3a | kBaptan 2008 roga ynana Ha 64% u3-3a y6bLITKOB N0 TOProBne gepu-
BaTMUBaMU U PE3KOr0 CHUKEHUA CTpaxoBbix npemuii (Reuters). Yucras npuoébinb KOMNAHMKU COKpaTUAach
Ao $940 mnH., no cpaBHeHMo ¢ $2.6 mnpa. 3a aHaNorMyHbIi nepuoa npownoro roga. OnepaynoHHas
npubbINb cokpatunach Ha 13% o $1.93 mnpa., no cpaBHeHunio ¢ $2.21 mnpa. 3a aHaNOrMYHbIA Nepuog,
npoLunoro roaa.

CornacHo JaHHbIM KBapTanbHOro OT4éTa amepuKaHckon PepnepanbHOM CRyxO6bl N0 KOHTPONIO 3a Ae-
HexHbiM obpaleHuem (Federal Office of Comptroller of the Currency) no 6aHKOBCKOM TOProBfe n aKTuB-
HOCTM PUHAHCOBLIX NPOM3BOAHDBIX, NATEPKA KPYMHEWLLMX aMEepPUKAHCKUX 6aHKOB aepxUT 96% Bcex Bbl-
nyweHHbix B CLLA nepuBatMBoB (pacyeT no CyMMapHOM HOMMUHaNbHOW cToMMOCTU Gymar) u 81% HeTtTo
KpeAWTOoB, NOABEPXEHHBIX PUCKY B cnydvae aedonTa.

JPMorgan Chase 88
Bank of America 38
Citibank 32
Goldman Sachs 30
Wells Fargo-Wachovia Bank 5

HSBC Bank USA 3,7

Puc. 4. HomuHanbHble COOCTBEHHUKN AePMBATUBOB M 06BbEMbI (TPJIH. ON1aPOB)
no COCTOSIHMIO Ha cepeauHy 2008 ropa®.

Takum 06pa3om, pacluMpeHune pbiHKa NPOU3BOAHbIX GUHAHCOBBIX UHCTPYMEHTOB U OTCYTCTBUE [OMK-
HOrO PeryiMpoBaHus CTano CUIbHbIM GAKTOPOM HarHeTaHMs MaKPO3KOHOMMUYECKOW HEeCTabUNbHOCTU U
yBe/IMYeHUA BEPOSATHOCTM HOBbIX KPM3UCOB B 6nmanwem 6yayuiem (5-15 net). B HacToswee Bpems BO-
NPOC CHUXEHMS PUCKOB, CBA3AHHbIX C pa3BUTUEM PbIHKA LepPUBATMBOB, ABAAETCA Haubonee CyLiecTBeH-
HbIM ANl NoAAEepPXaHMA CTabMALHOCTU rM06anbHOU GUHAHCOBOM CUCTEMBI.

0. laHnnos, B. CeaHes, E. llnnosa. ®uHaHcoBas apxXMTEKTypa MOCTKPM3UCHOTO MUpPa: IPPEKTUBHOCTL U/ im CNPaBeAIMBOCTL?/Bonpockl 3KOHOMM-
Kn. 2009. N0 11, C. 5.

2 Copoc . OtepeiToe 061ecTBo. Pepopmupys mobanbHbii kanutaamam. M., 2001. C. 212.

3 Copoc [x. Hosasi mobanbHas GpuHaHcoBas apxutektypa // Bonpocsl akoHomukn. 2000. N¢ 12, C. 79.

4 [puHcneH A. 3noxa notpsicenuni: [Ipo6aembl u NePCnekTUBbLI MUPOBOK GuHaHCOBOM cuctemsl.//Tlep. ¢ aHm. M.: AnbnuHa busHec byke, 2008.
5 3. [le Coro. 3aragka Kanutana. [loyemy Kanutaam3m TOPKECTBYET Ha 3anaje 1 TepnuT nopaxeHne Bo BCemM octaibHom mupe. M., 2004.

6 /1. Tony6oBckmi. KoHew apei gonnapa m mobanbHoe 6e3snactue. M., 2008.

7 YCKOpEeHHsbIN pocT 060p0TOB Ha MMPOBOM PbIHKE GUPHKEBLIX AePMBATUBOB//YNpaBaeHue KopnopatuBHbIMU puHaHcamu, N25, 2007.

8 10. flannnos, B. CeagHes, E. llinnosa. LuT. cou.

22



3APYBEXHbIE UHHOBALIUU m

WHY PARTICIPATE IN THE COMMUNITIES
OF INNOVATION?

STUDY OF MOTIVATION DRIVERS

FOR MAJOR PARTICIPANT GROUPS

(Part | of the COI series)
by ALEXANDER POHL, DANIEL MUHLHAUS,
ROLF WEIBER UND MARIA VOLA!

Communities of Innovation (COls) are a phenomenon, that gained attention in the recent years as a
pragmatic alternative to the in-house innovation (R&D departments). COl approach claims to yield excellent
results in the open innovation sector, which is usually explained by COI strong developmental dynamics.
More and more companies are trying to obtain their share of innovation capability by encouraging and
participating in the COls. While so far only several discrete faucets of COls were analyzed in the existing
literature, the general dynamics of a COI are still largely unexplored. For example the so-called direct
network effects that evolve because the number of contributors has considerable influence on motivation
to participate and on the quality of interactions. In this particular essay we take a closer look at this and
other intrinsic and extrinsic motivation drivers based upon the segmentation of participants in the general
organizational context. The motivational framework described here aims to support companies in fostering
such communities or otherwise participating in COls, amplifying the already proven positive effects.

Keywords: Virtual teams, network economics, IT and new organizational forms, Communities of
innovation, online communities, open innovation, open source software, technological innovation,
collective innovation process
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1. INTRODUCTION: COMMUNITY CONCEPTS AS VALUE DRIVERS FOR OPEN INNOVATION PROCESSES

High R&D costs, shortened product lifecycles and a high flop rate in market launch of innovations have
led many companies to move away from traditional innovation processes (West and Gallagher, 2004).
Whereas the development of new products and services was previously driven almost entirely by the firm's
internal resources, such as a powerful R&D department or a progressive management, companies are now
increasingly trying to involve their customers in the innovation process. Chesbrough (2002) describes Open
Innovation as the integration and systematic development of external resources to generate innovation
capability. Currently, a growing number of firms are realizing that opening up their traditional, firm-centred
innovation processes holds enormous advantages. There has been several noteworthy attempts to tap into
this innovation resource (Gassmann and Enkel, 2006; von Hippel, 2005; Fiiller et al. 2006).

So-called Communities of Innovation (COls), where users interact with each other and collaborate to
generate solutions to specific problems, exist for several decades. However COls are now gaining particular
importance due to the spread of a relatively new medium - Internet. Ideas and concepts are disclosed
for assessment at an accelerated speed and can be used by other interested parties to develop their
own solutions. Dynamic learning and evolutionary processes are set in motion in an environment, where
the requirement fit of the concepts developed is continuously examined and an interactive improvement
process (extensions, adjustments and corrections) acquires perpetual nature. Hienerth (2007) describes
this as follows: «The overall community can be seen as a dynamic system of adaptive learning that produces
innovations from the ideas of community members». Thus, a COl combines the process of identifying
customer/user requirements with the process of generating solutions, accompanied by dynamic and
collective learning. Therefore, we consider integration of COls into the firm's R&D activities to be an
approach, that yields the greatest value on one hand, and is the most reliable in the field of Open
Innovation on the other, which is why COls are also of particular interest to firms at the moment.

Especially bright example of the new-age COls are the so-called Open Source Software Projects
(0SS). As early as 2000 and 2001, IT firms were disclosing open source projects to a large number of
contributors, for example, IBM with Eclipse and Sun Microsystems with Java and its development tools
(cf. Henkel, 2004). Both firms also support many open source projects organized through Apache.org.
Furthermore, IBM and Sun provide suitable staff for the projects, e. g. to create seminal technologies for
the development of web applications. However the success of community-based innovation projects has
also been confirmed in other industries. Shah (2009) investigates the successful COls in the sports (i.e.
windsurfing, snowboarding) and children toys and articles (i. e. jogger.cart) industries through the 20th
century. Fuller, Jawecki and Muhlbacher (2007), for example, show huge innovation and creativity potential
found in online basketball communities, for example in designing new sports shoes. The great success
of computer games, such as Half Life, is based to a significant extent on the large number of creative
extensions originating from COIs. Some of these are integrated into new versions or, alternatively, made
available as downloads (cf. Jeppesen, 2004). Furthermore Fuller et al. (2006) highlight the beneficial
nature of the COI concept in the car industry.

However, there is also a number of examples where community-based innovation projects have failed.
On the subject of 0SS projects, Krishnamurthy (2002, p. 1) notes that «a lot of 0SS programs do not
generate a lot of discussion». Healy and Schussman (2001, p. 16) go one step further and say that a large
part of open source software projects fail and «are fallen deadborn from the PC». But there are also other
areas in which unsuccessful COIs are not uncommon. The relatively well-known «Oscar Project» (www.
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theoscarproject.org), for example, which was initiated in 2000, was considered to have failed and now has
been reactivated.

Allin all, we can only agree with Christley and Madey (2007, p. 1), who stated that «while research of
a few, large, successful projects have provided insights into the nature and practices of the open source
software community, it still leaves open the question about the thousands of other open source projects
which are neither large nor highly successful.» In order to be able to detect failure of a COI at an early
stage, first of all we have to understand how a COl works. Only then critical developments can be identified
in the right time and the course of corrective action can be developed and implemented. If companies are
aware of how COls function, they can derive further approaches to achieve success or obtain additional
sources of support, effectively making use of COls for their own innovation purposes.

2. ANALYSIS FRAMEWORK AND RESEARCH DEFICITS

The existing research work on COls can be divided into conceptual and empirically oriented papers. In
the conceptual sector (e. g. Lerner and Tirole, 2002; Harhoff, Henkel and von Hippel, 2003) we identified
three major directions of thought (cf. von Krogh and von Hippel, 2006): Firstly, researchers analyse the
reasons participants take part in such communities, focusing on the question of why they supply knowledge
without payment. One of the thesis is that providing assistance and disclosing self-developed concepts are
the strongest motivating factors (e. g. Hars and Ou, 2002; Lerner and Tirole, 2002; Hemetsberger, 2003).
Furthermore, there is a whole series of studies, whose central theme is coordination and structure of
community-based development processes (e. g. Scacchi, 2004; Bonaccorsi and Rossi, 2003). Finally, a
third direction of the research deals with the effects of such innovation achievements on existing competitive
structures (e.g. Economides and Katsamakas, 2006) and on the behaviour of commercial participants
(e.g. Mustonen, 2005; Dahlander and Magnusson, 2005). The empirically oriented research work on COls
appears to concentrate on the individual facets and functional elements of COls. In particular, the existing
studies investigated participants ~ motives (e. g. Shah, 2009; Lakhani and von Hippel, 2003; Ghosh et al.,
2002; Hars and Ou, 2002), the coordination mechanisms in a COI (e. g. von Krogh, Spaeth and Lakhani,
2003; Shah, 2006) and COI success factors (e. g. Crowston, Annabi and Howison, 2003).

A central research deficit is the fact that each study is only a snapshot examination, where the various
aspects of COls are viewed largely in isolation. Interdependencies between, for example, the motives of
the individual contributors and the evolution of a community (extent of communication, solution concepts
generated) are not really taken into consideration. However, particularly due to the collective nature of
the interactive processes in COls, an isolationist approach is not applicable in explaining their dynamics
because the participants' motivation depends to a large extent on the behavior of the other contributors.
The research work investigating the dynamics of this kind of «group phenomenon», however, focuses
entirely on macro variables, such as contributor fluctuation, changes in the volume of contributions, or
modification of concepts (e.g. von Krogh, Spaeth and Lakhani, 2003; Butler, 2001). The motivations and
activities of the individual contributors have not been taken into account, which can be considered a
substantial research deficit in the context of the network structure of COls.

Considering these deficits, we decided to make an emphasis on the design principle and the functional
elements of COIs, and describe it rather from the micro-perspective. The intention of our research is to
investigate the main elements, structure, and success factors of a COI in order to create a set of specific
recommendations for companies and initiatives for fostering the communities of innovation of their own.
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3. GENERAL DESIGN PRINCIPLES OF COMMUNITIES OF INNOVATION

3.1. Major elements of a coi

A community ofinnovation is generally understood as an informal, open community of non-commercially
motivated participants with the objective of jointly developing new and improved products and solutions
within a defined area of application.

In order to describe the basic principles of a COl we must first of all distinguish between the micro level
and the macro level. While the micro level focuses more on the COI participants and their interactions, the
macro level is comprised of general structural features of the community, such as the critical mass of active
contributors and users of the solutions developed, and general large-scale effects of a COl as an entity. The
micro level incorporates four major elements: Participants, Process, Solution or a Product, and Diffusion
or Market (i. e. diffusion of a COIl product on the market).

Solution / Product

- quality
- scalability

Contribution t ‘ Motivation (perc. success)
° Participaint

IS
- scills §
N

- motivation
- roles °
Process size (#) ‘ -
- quality ‘ §§ Diffusion / Market
- intensity %, §° -# of.use.rs?
- frequency % S - profitability

Figure 1: Major Elements of a COI

Participants in this context are viewed as a sum of skills, roles, and motivations. Process element
here incorporates the frequency, intensity and quality of the activities of individual community members.
The two other constituents - Solution/Product and Diffusion/Market - are very important also as tangible
success indicators, however are not the centerpiece of a COI as much as in a commercial enterprise in
a motivating sense. The question arises then, what are the other factors that motivate COI participants
instead of monetary rewards? Since the formal goal of a COl is to generate innovative solutions under the
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circumstances where the members receive no direct payment for their contribution, the participants'
perceived success (i. e. the extent to which they are able to fulfill their individual objectives) is an
important aspect. In effect, perceived success (defined individually by each participant) provides
motivation, which ideally leads to overall success of a COI, also on the macro level. Success factors that
interconnect between the two levels were not investigated at all in the literature as of yet.

3.2. Coi as a critical mass system

the micro and macro levels cannot be considered separately because there are strong interdependencies
between the two. If, for example, a large number of members with complementary knowledge and skills
contribute very actively, the pool of information available grows. A high level of communication activity
therefore leads to considerable advantages for community members (Hagel and Armstrong, 1997). The
structural characteristics of a COl and their stage of development thus have direct influence on the activities,
creating additional motivation to participate, both for existing and potential COl members (snowball
effect). Essentially, this means that individual activities have a direct influence on the community and this
in turn provides feedback to the contributors.

COls differ radically from firm-centered innovation processes by the fact that success can only be
obtained in collaboration with others, that is, COIs posses a so-called direct network effect (cf. Scacchi
et al., 2006). Direct network effects appear if the benefit to the individual participating in a social system
depends directly on the number of members in the social system (cf. Weiber, 1995). Direct network effects
involve so-called feedback because individual benefit to existing members increases with every new
contributor (positive feedback). Similarly, however, decreasing membership means that the remaining
members lose benefits (negative feedback). Because of the direct network effects COIs as a social system
type are disadvantageous in the initial phase. As the number of members in the development stage (a
so-called installed base) is relatively small, the system runs the risk of members leaving again because
the individual benefit stemming from the number of contributors is marginal. The next stage of COI
development is a phase of stability - when the number of contributors rises beyond this critical level (so-
called critical mass) - due to the increasingly positive feedback. COls are a form of Critical Mass System
because sustainable advantages are not achieved for the individual contributors until a certain number
of active members is exceeded and a large number of diversified ideas and concepts are available (cf.
Markus, 1987; Marwell and Oliver, 1993).

The critical mass nature of COls is also highlighted in some studies on existing COls. Scacchi et al.
(2006), for example, notes on the subject of 0SS projects that there are direct network effects here that
lead to some projects growing exponentially in terms of number of contributors, lines of program code
and functionalities generated. Lancashire (2001, p. 5) notes in this context of some projects experiencing
«snowballing support». The need to have a large number of contributors is also pointed out by Raymond
(1999), for example in his comments regarding bug-fixing process, where he notes, that «given enough
eyeballs, all bugs shallow». Mockus, Fielding and Herbsleb (2002) also consider a large number of
contributors to be important for feedback in evaluation of concepts. If, however, there is only a small
number of interacting contributors in the long term, the entire community may collapse.

Unlike the applications from the information and communications systems sector, otherwise described
as critical mass systems, (cf. Schoder, 2000; Weiber, 1992), the number of contributors to a COl is subject
to certain limits (cf. Butler, 2001). It appears, for example, that many successful 0SS projects are driven
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by a small nucleus of developers (cf. Mockus, Fielding and Herbsleb, 2002), which also confirms findings
in other areas in which effectiveness and performance of teams support the argument that the optimum
potential lies in a limited group size (cf. Shepperd, 1993). Thus, for some fields, such as development of
concepts, we can assume that too many participants cause the community's inner stability to diminish,
and communication structures are weakened in such a way that the effort required to coordinate all
contributions is too great and there is a kind of «<information overload» (cf. Jones, Rafid and Rafaeli, 2004).

4. COI AS AN ORGANIZATIONAL ENTITY: WHAT MAKES IT WORK?

In order to map the functions of a COIl adequately, we will go back to the four central elements. The
nucleus of a COI is formed by the various participants who are actively engaged in a community-based
innovation process. It is evident that collective learning and development processes can only be achieved
by means of balanced interaction by the participants (cf. Sawhney and Prandelli, 2000). For this reason, it
is very important to understand what motivates these participants to contribute and which participants are
particularly important for the innovation process at the various stages of COl development. An important
motivating factor of a COI is perceived success, which has different faucets and can be related to the
quality of the innovation process, the quality of the solution generated, and to diffusion of an innovation
(«marketability»). Other than in case of classical, firm-centered innovation, where employees are paid
for their contribution, it is essential to understand here what the participants perceive as a success and
what they consider a failure (Crowston, Annabi and Howison, 2003). In the course of our research we
discovered, that the main motivating factors strongly correlate with the type of the participant, defined by
their roles and responsibilities, within a COl. We identified several types of participants, and were able to
draft the structural dynamics of a COl, depicting the interdependencies between those:

Promotion,

Commercial firm commercialisation

1
’ Nomination, control ‘ | T
;------------¢ ---------------------------------- + Contribution, disclosure, withdrawal }""'""""" e

Project leader ’ Development,improvement‘ E E
| v |

Coordination yo | A 4
Developer —  «Solution quality»  _, Users
T (of innovation)
Supports documentation, S
feedback and bug finding \:@

Supports implementation,

Facilitator use, functionality addition
 Community of innovation
«Process quality» «Diffusion»
(Determines the quality of innovation) (of innovation)

Figure 2: Interdependencies of the COIl elements
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Firms were included as well- as commercial participants, to illustrate that firms can control the course
of a COI process and therefore can also influence its success. In the following sections we discuss the
functional elements of a COIl as well as investigate the following questions:

* What makes a COI successful?
*  Who or rather - which groups of participants are of central importance?

*  Why do these participants contribute to a COI?

4.1 Success factors of a community of innovation (What)

Upon reviewing several essays that provide analysis of success factors of COls we were able to derive
three general dimensions with corresponding variables. Specifically, Table 2 contains summary of each
paper's central findings. In their investigation into COls in so-called marginal sports Franke and Shah
(2003) distinguish between: a) process-related; b) result-related; and ¢) COl impact-related success factors.
For example, a process-related success factor would be satisfaction of the participants with the attained
mutual assistance, while result-related factor would be the quality of innovations produced on the basis of
their novelty factor or their market potential. An impact-related factor would be the diffusion of the solution
concepts. The authors come to the conclusion that there are strong dependencies between these three
dimensions. They argue that the interaction within the community leads to improved solutions, which is then
crucial to their diffusion. This statement supports our thesis, and corresponds to our COI elements model.

Crowston, Annabi and Howison (2003) identify in their paper success variables of COIs in the open
source software sector, based on the opinions of programmers and interested parties from the «slashdot»
community. The individual aspects identified relate primarily to the dimensions «process», «project result»,
and «consequences for the contributors». This work corresponds almost exactly with that of aforementioned
Franke and Shah, except for the latter aspect. «Consequences for the contributors» is the motivation-related
factor, and is interconnected with the perceived success.

Another useful differentiation criteria is external versus internal success (this is where macro versus
micro perspective enter into the analysis). We define external success primarily as capability of generating
a functioning solution and distributing it on the market. Internal success is measured by achievement of
the objective pursued by the participants in the course of the innovation process. Again, these two are
interconnected, i. e. external success becomes internalized, if it is a primary objective of an individual
participant.

Summarizing the literature analysis the three «success dimensions» of a COI can be defined as «process
quality», «solution quality», and «diffusion» - corresponding to the main elements of a COIl in our model.
Following are the suggested variables of each «dimension»:
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Success Dimensions

(elements of COI in our model)

Success Variables
(selected aspects)

Source

Process Quality

Solution Quality

Solution Quality
(cont'd)

Diffusion

activity, registered members, page additions,
number of postings, repeat visits

Cothrel, 2000

usefulness of reply

Constant, Sproull, Kiesler 1996

helpfulness and volume of contribution

Wasko and Faraj, 2005

satisfaction with assistance attained

Franke and Shah, 2003

level of activity, time to close bugs
involvement, enjoyment, satisfaction of
developers

Crowston, Annabi, Howison 2003

topic Cothrel, 2000
number of problems solved, winning solution  Lakhani et al., 2007
innovativeness, urgency Franke and Shah, 2003

code quality, availability, relevance

economic

Crowston, Annabi, Howison 2003

Cothrel, 2000

market potential, commercialisation

Franke and Shah, 2003

job opportunities, individual reputation,

Crowston, Annabi, Howison 2003

attention and recognition, influence on other
projects

Table 1: Allocation of success variables to the «success dimensions»

4.2 Participant groups in communities of innovation (Who?)

Various participants with completely different roles and responsibilities are involved in the value
creation process in a COI (e. g. Li et al., 2006). The literature so far distinguishes between the different
levels of activity of the community members (e. g. Hemetsbherger, 2003; Stoll, 2006). Essentially, the active
internal COl members can be separated into three groups: developers, project leaders, and facilitators.

The «developers» group is the core of a COI, as they develop their own and new solutions (e.g. design
drawings, source codes) and publish those for the other community members. This group is often the source
of the informal «project leaders», who are acknowledged by the members because of their position, their
performance, or their long-term membership in the community. Sometimes they also fill the influential
position of the so-called «heros» (Bergqvist and Ljungberg, 2001). Project leaders also have a coordinating
function, such as identifying and communicating relevant tasks, and possess substantial influence on
the implementation process. Thus, they have a decisive influence on the development of the individual
projects and of the community as a whole. Beside these primarily creative participants there are the so-
called «facilitators», who test the solutions, look for bugs, make improvements, and point out possible
amendments (Ye and Kishida, 2003). Although this work is assigned to a less important level in terms of
extent of challenge and of reputation (Lakhani and von Hippel, 2003 refer in this context to «mundane»
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tasks), they still have a direct influence on the quality of the solutions developed. In addition to these
object-related activities, this group often forms an essential link between the user group and the developers,
whereby they have a controlling influence on the acceptance of COI results (Holmstrom, 2004, also similar
Muniz and 0 “Guinn, 2001).

In addition to these active individuals, the «users» (external members), who themselves do not engage
in the innovation process (cf. Jeppesen and Molin, 2004), but who use the solutions generated and
recommend them to others if they are satisfactory, are also defined as a group. Thus, they play an important
role in the diffusion process for the innovations generated because it is they who ultimately spread the
publicity by word-of-mouth and persuade others to use the innovations.

4.3 Motives for Contributing to Community-Based Innovation (Why?)

4.3.1 General motives: extrinsic versus intrinsic

The individual reasons and motives for active participation in a COIl are paramount to its success.
The amount of literature on this topic is not surprising, allowing to derive a general set of motives for
active participation in a COl. By analysing the motives for participating in a COl we attempt to answer the
question of why sometimes highly qualified participants provide services free of charge to others. There is
a large number of publications shedding some light onto this puzzle (Rossi, 2006), some of which take a
theoretical-conceptual approach (e. g. Eckert, Koch and Mitlohner, 2005; Harhoff, Henkel and von Hippel,
2003; Lerner and Tirole, 2002), while others are more empirical (e. g. Lakhani and Wolf, 2005; Hars and
Ou, 2002). These investigations analyse different aspects, distinguishing between economic, social and
technological motives (e. g. Feller and Fitzgerald, 2002), and, more often, between intrinsic or extrinsic
motives (e. g. Rossi, 2006; Bitzer, Schrettl and Schruder, 2007; Hars and Ou, 2002). For the sake of
simplicity we adopted the latter distinction.

According to Day (1981), extrinsic motives serve as the means to an end, while intrinsic motives are the
end in itself. The intrinsic motives typically include such aspects as fun, altruism, or learning (von Hippel
and von Krogh, 2003). This motive category also covers «identification with the community», «pleasure in
communication (exchange) with other members», or idealistic motives such as «freedom of information».
The aspect of «gift giving» should also be mentioned here (Zeitlyn, 2003). This refers to a belief proposed
by Raymond (1999) in a culture where the value of an individual is defined «not by what you control, but by
what you give away». Direct economic benefits, such as monetary reward for participation or the existence
of a specific need that cannot be met with alternative products or information, fall into the extrinsic motive
category. A further motive is the expectancy of a return service in the future in reciprocation for one's own
commitment. Here, a distinction is made between specific (relating to a specific person) and generalized
reciprocity (someone else in the group is expected to provide assistance, Ekeh, 1974). The extrinsic motives
alsoinclude the objective of providing information or services to improve one's own performance, and gaining
a certain reputation or realizing one's own visions (sense of efficacy) within the group. This commitment
can also be viewed as a sign of competence for future employers and thus improve future career prospects
(Lerner and Tirole, 2002).

4.3.2 Participant-specific analysis of motives for contributing to communities of innovation

The success of a community-based innovation project depends largely on the fruitful interaction between
the major participant groups described in Section 4.2. This is why the importance of the contribution
motives mentioned so far must be put into perspective with regard to the various participant groups. In a
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meta-analysis of research reports and working papers, as well as the publications in central journals within
the 2000-2009 time period (e. g. Research Policy, Management Science, Journal of Product Innovation
Management, MIS Quarterly), 24 relevant empirical studies were found that investigate the motive structures
of participants in COls. Most of these studies, however, only concentrate on a certain group of participants,
and only a small number (e. g. Hemetsberger, 2003; Stoll, 2006) analyze the motives of the different
participant groups in context of interaction. We derived various motive categories from the studies reviewed
and assessed their practical relevance in a survey conducted with a panel of experts in the fields of «online
communities», «open innovation» and «open source software». Based on the meta-analysis and the expert
opinions, the result extracted six motive categories whose characteristics can be summarized as follows (cf.
Fig. 3):

(1) Hedonism

The category contains such motives as curiosity, interest, and the allure of meeting intellectual
challenges. These impulses are mainly independent of the commitment by other participants and describe
primarily why participants take on a specific problem.

(2) Non-specific interaction need

This category summarizes those motives that can generally be satisfied by interaction with the
members of a COl. Here we should mention, for example, the «drive to learn something», «<improving skills
by exchange» or «feeling of obligation towards the COl members». However, the opportunity to assess one's
own capabilities in interaction with others should also be assigned to this motive category.

(3) Primary innovation need

This motive category is targeted directly at the «final result» of the innovation efforts in a COI, however
the interaction with the other members of the Community is not a central need here, but at most a necessity
in order to satisfy this motive category (e.g. «<need for specific functionality» or «<improve products»).

(4) Result-oriented interaction need

In contrast to (3), motives in this category are largely satisfied by the interaction with other members,
but the efforts are aimed at achieving a concrete, solution-oriented result, such as the hope that others
will make improvements to the solution provided. Also, the expectation that the other participants will also
provide solution contributions for general use in return for one's own contributions (reciprocity) falls into
this category.

(5) Signal need

This motive category relates primarily to the consequences of participation in a COI, where we can
differentiate here between «personal benefit» and «collective benefit». Tangible motives here, for example,
are hopes of signalling competence by contributing to a COI, improving future career opportunities, or
gaining acceptance within the community.

(6) Idealism

The desire to help other participants, for example, or the «fairness» motive can be allocated to the
motive category of «idealism». Also, the fundamental aspects in the 0SS sector - the view that «software
should be free», identification with the open source movement, and the desire to support certain projects
by making one's own contribution to them - belong to this motive category.
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Figure 3: Motive structures of different participant groups
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Using these six motive categories, we conducted a second review of the 22 studies and identified
the particularly important motive categories for each participant group. We discovered that, apart from
idealistic impulses which are highly significant in all groups, there is a clear structure in terms of distinct
differences in importance of the motive categories dependent upon the group participants belong to. Figure
3 contains the developed classification, where we highlighted the dominant motive category for a particular
participant group.

The classification in Fig. 3 demonstrates that all of the motive categories surveyed are very important
in the Developers group. This also appears plausible at first glance because their tasks are also the most
complex ones. This effect, however, can be attributed to the fact that many studies do not make any explicit
distinction between project leaders, developers, and facilitators, for example. Thus, we can assume that
allocation of participant groups to motive categories has been mixed up here and that individual motive
categories would emerge more clearly if a more differentiated approach were used. For Project Leaders,
the most important motives are the result-oriented ones, such as «result benefit» and «result-oriented
interaction benefit», and which are also reflected in such motives as «perceived quality», «others develop
in turn» or «others make bugfixes». In the Facilitators group, interaction-related motives are particularly
predominant.

One reason for this may be that the facilitators are not motivated so much by the desire to learn or to
solve a specific problem, but are interested more in the exchange with other participants. There are not
very many studies available on the Users group. These, however, lead us to conclude that the «primary
innovation need» category has primary relevance for users. In the 0SS sector in particular, «the software's
expected quality and reliability» or «independence from commercial firms», for example, are often stated as
important reasons for participating.

5 CONCLUSIONS AND OUTLOOK

As mentioned previously, Communities of Innovations (COIs) exist for quite some time now. However,
it is only recently that they started gaining attention also from the profit-driven organizations, as COIl
effectiveness and spread accelerated due to the new medium - Internet. Now it is considered to be a viable
addition, if not an alternative, to the at times costly internal R&D structures (e.g. Pohl and Muehlhaus,
2008). The dynamics and functioning principles of a COl however remained largely unexplored until the
recent years. Which has led us to explore the concept and major elements of the COls, success factors,
participant groups and their differing motivations, that are in turn paramount to make any initiative work.

While the main elements and structure of a COl may reflect structure of a small enterprise, success
factors, functioning principles and motivations are similar to that of a political grass-roots movement or a
non-profit organization. The main difference of a COI to the company-centered R&D organization is that
the emphasis is not on product and profits, but on product and participants or - achieving solutions in
a satisfactory way for all the parties involved.

Granted, for a company the common denominator of success is tangible (money), meanwhile for a
COI the common denominator of success differs dependent upon the participant group. COI participants
can be grouped into several categories: Firms (which sometimes act as a sponsor, sometimes as an
initiator), Project Leaders, Developers, Facilitators, and Users. As the reviewed literature shows, the typical
motivations of different COI participants strongly correlate with the types of participants and their roles
within a COl. Specifically, we were able to identify six motivation categories: 1) hedonism, 2) non-specific
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interaction need, 3) result-oriented interaction
need, 4) signal need, 5) primary innovation need,
and 6) idealism, and allocate the tendencies to
one or the other of a certain participant group. For
example, while Users were motivated mostly by
primary innovation need, Developers exhibited the
full set of motivational factors, covering all six of the
listed categories. Project Leaders (these can also
be firms or founders of a COI) are distinguished
by the primary innovation need, result-orientation,
and idealism, as COI per definition require a great
deal of personal investment and altruism, coupled
with a firm commitment to make a community work.
Last but not least, Facilitator are driven mostly by
interaction need (both non-specific and results-
oriented), and idealism. This participant group
may not be technically involved in the innovation
or administrative decisions, but nevertheless is the
most important integral part of the community. It is
the Facilitators, who ensure that interactive process
and feedback loops (the core of COI functionality)
proceed smoothly along the stages of COl lifecycle.
As all of the participant groups are critical to COI
existence, it is therefore essential for the COI
founders, whoever those may be, to understand
the characteristics of these major participant
groups and be able to cater to their respective
motivations.

The reviewed literature comes from diverse
disciplines, and therefore we were able to cover
the topic from several different angles, both from
economic and socio-psychological perspectives.
It is, however, still necessary to confirm the
assumptions in an empirical study, to be able
to draw final conclusions about the relative
importance of the aforementioned motivations for
the identified participant groups.

Furthermore, we have not yet explored the
dynamics or interaction processes of the different
participant groups in the depth, which is necessary
to make conclusive, holistic statements about
the COIl success factors. These processes have
to be investigated and compared to those of the
profit-driven organizations, in order to be able to
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pin-point the differences and identify levers for
fostering a successful COI.

In the next essay of the COIl series we will
deal with the dynamics and the processes of COl.
The question of «<How?» is best answered by the
participants themselves, and therefore we will
present the results of the empirical study, where
the strategic priorities and intricacies of the real
COls will be revealed, and statistically analyzed.
The intention of the second part of the COI series is

to provide a dynamic, accurate picture of a COl, and lend it more credibility and encourage companies and
individuals to promote, foster, and actively participate in such communities.
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INTERNATIONALIZATION FIRMS IN APULIA:
SOME REFLECTIONS

DONATO DINO VITERBO,
Full Professor, Faculty of Economics,
University of Salento - Lecce (ltaly)

1. THE GROWING OF THE INTERNATIONALIZATION OF ECONOMICS

The globalization of economies has become prominent between the fifties and the sixties, particularly
when market liberalization policies found an effective start in the creation of free trade areas and in the
GAAT agreement (between 1947 and 1973 the average tariff on finished products had a 40% reduction)
(Dicken 1995). From 1950 against an average 4% production growth, there has been an average increase
in exchanges of about 6%; the most important prompt has been delivered from the transfer of whole
segments of production chains abroad, in the search of economies that the international work sharing
could allow.

However, the phenomenon has not affected all parts of the world in the same way. On the contrary, it
has spread following a precise hierarchical scale, at the top of which we find the economically developed
countries. Given the speed of transportand communication, the search for the most satisfactory locations,
though always respecting the need to approach the markets, the sources of resources, the most “interesting”
labour fields and the most favourable environments, could be pursued on a global scale. Today, as Peter
Dicken observes (1992), «<much of the changing shape of the global economic system in sculptured by the
TNT (transnational corporations) through its decisions to invest or not to invest in particular geographical
locations».

The most common stereotype of the transnational or multinational firm conjures up the images of
the huge organizations of giants such as IBM, Ford or Unilever (some of the global TNCs), but the main
contribution to the internationalisation process during the eighties was made by small and medium
enterprises.

The first multinational enterprises appeared in the 19th century on the initiative of English, French and
Dutch investors who set up new activities overseas, moving there part of the productive processes and the
necessary technologies, with the aim of penetrating larger markets.

However, it was only after the second World War that multinationals started to create a close network
of relationships between enterprises and inside each enterprise which allowed the necessary adjustments
to the changeable conditions of the market, improving the internal and external relations of the firm.
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It is possible to distinguish two different kinds of international investments: those oriented by the
market and those deriving from the supply or lower labour cost policies. Thus, it seems necessary to be
physically present in each of the three main markets in the world (USA, Europe and Japan) and /or to
approach the areas in which some of the factors utilized are available at a lower cost (natural resources,
workforce). In this latter category we can find the advantages linked to the commercial, fiscal and industrial
policies of the countries of destination.

However, in exchange for what the host country can offer, increasingly foreign investors are requested
to provide some «requisites of services» (use of local resources, technology transfers, etc.) which should
somehow ensure the convergence between foreign initiatives and national industrial policy targets.

The unquestionable advantages that an expert management of such processes can offer have triggered
off fierce competition between the countries and the regions which intend to receive foreign investments.

In order to establish their presence abroad, firms can use at least four different instruments: exports,
directinvestments, partnerships with local firms, (granting of) - meglio omettere licenses to local operators.

Direct exportation is the “most commonly chosen means adopted by small and medium enterprises,
especially those which produce innovative technology products. On the contrary, the entrepreneurs who
enter the international market for the first time, especially if they run small and medium sized enterprises,
might prefer the so-called indirect exportation, which allows them to co-operate with commercial firms,
trading companies, consortia, export co-operative societies already established in the international market.

Sometimes, however, exportation is not convenient or possible (difficulties in market penetration,
tariff barriers, quotas, etc.). In this case, it may be convenient to make a «licence agreement» with a local
operator who is given the right to utilize a productive process, a trade mark, a patent, or the ordering of
distinctive possibilities against payment.

Partnerships and direct investments instead involve carrying out at least part of the industrial activity
abroad, with all that this means in terms of economic commitment and management responsibility.

Generally, this implies a certain availability of capital, therefore this form of internationalisation cannot
be pursued by smaller firms. Among the most frequent and evident consequences is the organization of
the functions of the enterprises in several countries, aimed at making the most of the advantages that the
international dimension can offer.

Other functions cannot easily leave the country of origin of the parent company: general management,
research and development which represent particularly important strategic activities of which it is absolutely
essential to have total control.

Because of the low competitiveness of the national system and the absence of appropriate local
marketing policies, Italian regions do not particularly appeal to foreign investors.

As for the foreign companies already operating in Italy, a different pattern of location for their
headquarters and their plans can be easily recognised. As headquarters, cities in Northern and Central
Italy are preferred, particularly Milan, Turin and Rome, while the establishment spread in the provinces of
Bologna, Bergamo, Como, Varese, Latina and Florence.

In the first half of the eighties the rate of internationalization of Italian industry was very low, as
indicated by the low ratio between the workers employed in the foreign participant firms and the national
workforce in the manufacturing sector.
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But, from the end of the decade, the DIA have grown rapidly, except for a short period in the early
nineties, settling at levels that are more suitable to the position that the country has in the general
international economic context.

However it was precisely in 1992 that, for the first time, the number of workers employed in foreign
enterprises with Italian holdings exceeded the number of workers employed in Italian firms with foreign
holdings. Lombardy, Piemonte, Emilia Romagna, Veneto and Tuscany

As can be seen, the incidence of control stock on the total number is considerably higher than that of
the minority stake. Besides, many investors holding stock in one of the two categories, are present in both,
confirming that they enjoy particular advantages in increasing their stake, since they are already present
on the foreign market and know the markets and the opportunities they can offer.

While at the beginning of the seventies the presence of Italian industry abroad consisted almost
exclusively in the establishment of the industrial activities mainly in the developing countries, from the first
half of the eighties the acquisition value of the existing activities has considerably increased, equalling
greenfield investments (new plants);

The tendency was even stronger with the incidence of greenfield investments decreasing 10% of the
total amount.

Particularly important, and everincreasing, is the role of small and medium-sized firms, which
contribute to the reduction of the concentration rate of foreign holdings.

All this means that the Italian industry is rapidly adjusting to the globalization of the economy,
acquiring, to a large extent, the know-how that is necessary for the internationalization of competition.

The ratio between workers employed abroad and those employed in Italy is higher that 0.5 in more
than half of the enterprises and is higher that 1 for nearly one third of them.

The increase in the number of investors has been accompanied by an increase in the internationalization
rate.

Recently more that one third of Italian multinational enterprises were concentrated in Lombardy and
they employed 40% of the workers in foreign enterprises controlled or connected to Italian companies.

There has been a concentration of 86% of the holdings and almost 90% of the workers in
Lombardy, Piemonte Emilia Romagna, Veneto and Tuscany. The contribution of the other regions to the
internationalization of Italian enterprises is thus very modest. Among them, Lazio had the largest number
of foreign investors and affiliated companies.

2. APULIAN ECONOMY FACING THE NEW CHALLENGE OF INTERNATIONALIZATION

In spite of suffering the many constraints stifling the southern socio-economic system, the Apulia
region in now showing positive signs of advancement. Following a development pattern based on local
systems made up of small and microenterprises specialised in the production of consumer and household
goods, it has been deeply influenced by the recent changes and crises affecting the original model and
determined by the new tendency of the global economy to restructure itself and delocalize some important
stages of the local production processes abroad.

Therefore, the second pillar of the Apulian (as well as southern) production system depending on
externally-controlled medium and large-sized enterprises, sometimes multinationals, mainly working in
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the steel and mechanical sectors has eventually acquired greater importance compared to the past. At
the same time, a huge adjustment and upgrading process of the manufacturing activities and production
system has started up in the region; which has involved considerable costs from a social, economic and
territorial point of view.

This evolution of both inland and international development dynamics in the second southern region
in terms of its contribution to the Italian export rate is far from being over, and its results - still uncertain
- will have a great impact on the economic future of the Apulia region and the whole southern area. The
main thesis underlying this study is in fact that re-launching production internationalization of Apulian
enterprises not only represents a crucial step to development recovery in the Apulian region, but is also
likely to have a direct impact on prospective short and medium-term scenarios concerning the regional
production specialization pattern.

Briefly, it might be highlighted that in the Apulian production system, likewise in the rest of Italy, the
increasingly strong international competition has recently led to selection processes between enterprises
as well as to their production upgrading.

However, within the Apulian economy, these restructuring processes are still unable to provide
satisfactory and positive answers in terms of production and exportation - as has been the case for some
northern region - so as to offset widespread losses concerning more traditionally specialized sectors.

Local enterprises seem to have great difficulties in starting up qualitative upgrading processes of
their products similar to those implemented by northern enterprises specialized in traditional sectors.
This is also due to the fact that, in spite of showing a growing trend, the level of international integration
of many Apulian products is still relatively low. In addition to traditional forms of internationalization, the
Apulia region is experiencing an intensive activity deriving from passive completion traffics which, in terms
of gross flows, appears to be rather sizeable not only within the South of Italy but also compared to the
whole country: re-importations and temporary exportations account for 5.6% and 5.7% respectively of the
national total (that is more than a half and almost two-thirds of the southern total).

The analysis also highlights that the impact of internationalization on employment shows a fairly
positive trend if assessed in relation to the delocalizing sector, thereby dispelling all fears of shifting
abroad some stages in the production process which involves unavoidable negative consequences (at least
as to its direct effects).

As for internationalization, the Apulia region may be considered as a kind of “middle land” between
the dynamic regions of Central and Northern Italy - where internationalization processes are rather
settled - and other southern regions less inclined to participating in international production networks.
Nevertheless, the international openness of the region is still very low as against the national average,
which, in turn, is among the poorest in Europe.

Leverage together with the support of both national and local banks may play a major role at this
complex intermediate stage of the Apulian economy, mainly in respect to the development of production
and trade internationalization processes. In order to internationalize the production system, it is indeed
necessary to envisage a synergetic relationship with the banking system that has to be capable of facilitating
and supporting this change by helping to reallocate resources through the supply of intermediation and
advice services.

As far as the needs of enterprises are concerned, the survey confirms the presence of a strong gap: on
the one hand a very limited number of big enterprises showing a marked tendency to internationalisation;
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on the other, a great number of small local enterprises, usually family-controlled ones, that find it extremely
hard to embark on internationalization. As a matter of fact, the local banking system runs into many
obstacles to meet both needs.

Owing to their small size and limited supply of internationalization services, local banks are unable
to become a point of reference for bigger enterprises which decide to turn to national and even foreign
agents. These issues have been deeply investigated throughout the research work and adequate policy
strategies have been provided for each of them. Moreover, some case-studies concerning two Apulian
production poles characterized by the presence of important multinational operators have been included
in the survey: the car component pole of Modugno and the petrochemical plant of Brindisi.

Analysing the above case-studies has in fact enabled an evaluation of industrial activity prospects
different from those related to the traditional manufacturing sector within the Apulia region.

The research has also tried to identify those factors underlying the localization choices made by
multinational companies working in the Apulian economic system as well as to inquire into the influence
of the presence of international companies such as Getrag, Bosch, Bridgestone.

The study is also focused on the kind of knowledge and spin-off that multinationals are capable of
producing in the settlement areas so as to support local economies an their international integration.

Finally, in relation to those policies aiming at supporting the internationalisation process of the
Apulian production system, it should be pointed out that the international inclination of the regional
production system is presumably head back by the same factors underlying the low tendency to employ
public instruments in support of internationalisation. It is therefore quite evident that the main obstacle
to internationalisation in both concrete and supportive terms is not only a financial one - that is the
lack of resources - but rather the widespread inability to employ them, which is often associated with
a production setup lacking an adequate size and managerial development to face internationalisation
projects. Obviously, the issue cannot settled through a single recipe of measures or a miraculous policy but
an eclectic and highly pragmatic approach is indeed necessary.

3. CONCLUSIONS

Itis obvious that new courses and policies capable of increasing the international openness of the local
system in the Apulia region so as to trigger their economic revival, should be identified within each specific
territory and sector. This implies a change of export market strategies, a search for further development
opportunities to be grasped in both old and new sectors which have proved to be profitable for the region,
as well as the evolution of international activity models within companies together with the adoption of the
relevant production and distribution policies.

In this perspective, public policies should go beyond the «commercial» approach that is mainly
geared to supporting exports and become more oriented towards production internationalisation (foreign
investments and industrial cooperation) through appropriate strategies and investments. Moreover, past
experience has shown that the success of policies depends on their design. A major risk factor lies in the
fact that the demand for actual services from enterprises is often satisfied by unprofessional suppliers
unable to supply them in compliance with their requirements.

As already explained, the banking system that has sufficient critical mass to solve «market failures»
like the above-mentioned ones, may play a fundamental role in promoting the internationalization of
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enterprises. Context policies, aimed at modifying the structural characteristics of local economies, are
therefore more important than specific investment measures for individual production units; this is also
true, thus increasing the possibility that multinationals may cause a technological spill-over.

Finally, it is clear that a proper internationalisation policy also has to take into due consideration
both demand (a production aggregate ready to broaden out) and supply issues (adequate services are
required in order to prop up the internationalisation of enterprises). As a consequence, it is essential
to try to strengthen what might be considered as the weakest point in the regional system of Apulia : a
sufficient supply of human resources to internationalise both enterprises and institutions. The inadequate
internationalization of small and medium-sized enterprises has to be understood in the light of its high
cost, especially in terms of managerial skills and access to far-off markets. (either to gain access to less
expensive inputs or to sell one’s own products and services).
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HayuHble pa6oTbl M nyGNMKauuu

1. «<MHcTUTYLMOHaNbHasA Teopusa aeHer» (Mocksa, 2007)

2. «MHCTUTYLMOHANbHAA Teopus aeHer: CyLWHOCTb M NPABOBOW PEXNUM LEHET U LeHHbIX Gymar»
(Mocksa PUOP 2008)

3. «fiBnatoTCA NN AEHbIM BelamMu, UK 0 HOBbIX NOAX0AAX K TDAKTOBKE NOHATUA AeHer»
(NpepcrasutenbHas Bnactb-XXI ek N24-2003 (52))

4. [lpobnembl NpaBOBOro peryNMpoBaH1a 06paLLeHna LeHHbIX Gymar»
(NpeactaButenbHasn Bnactb-XXI Bek N22-3-2003 (50-51)
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M. A. 3CKUHAAPOB. UHTEPBbIO.

B Teyenne 2008-2009 rogoB aBTOp HEOAHOKPATHO AaBaj OLEHKKU X0Aa MUPOBOro GUHAHCOBO-
3KOHOMMYECKOro Kpusuca. U oHM B OCHOBHOM OKa3aiucb BEPHbIMM.

H. H. QYMHA{. BTOPOE POXAEHWE MUKPO3KOHOMWKWN: CMEHA CTPYKTYP.

Mo MHeHMI0 aBTOpaA, KNacTepbl BbINOAHAIT QYHKLMM «TOYEK pOCTa» BHYTPEHHEr0 PbIHKA M 6a3bl
MeXAyHapoAHOW SKCNaHCUM JN1Sl BCEN HALMOHANbHOW S9KOHOMMKK. Knactepax peanusyeTcs noteHuuan
ceTeBoM GopMbl OpraHM3auun 6u3Heca, pacCEAHHOr0 U HEIBHOIO 3HaHUA. [103TOMy OHM BbICTYNaKT dakK-
TOPOM 3KOHOMMWYECKOro POCTa.

A. C. TEHKMH. KAK HOBbIE NJATEXHbIE TEXHOJIOTUW BTUAOT HA TOBAPOOBMEH?

B cratbe aHanu3upyeTcs, KaKUM 06pPa30M KPU3UCHbIE ABNEHUA B 3KOHOMUKE, C OAHOW CTOPOHbI, U
COBPEMEHHbIE MIaTeXHble TEXHONOMUM, C APYro CTOPOHbI, BAUAIOT HA Pas3/iMyHble NepeMeHHble, BXOASA-
LiMe B cOCTaB ypaBHeHMs o6meHa U. Puwepa.

A. 10. MUXAWJIOB. PACLUUPEHUE PbIHKA JEPUBATUBOB.

Ucxops u3 matepuanos JlIoHaoHckoro cammuta G20, B ctaTbe NPUBOJATCA OLLEHKN 3KCNEPTOB U pU-
CKM, CBSi3aHHble C pacnpocTpaHeHnemM UHHOBALMOHHbIX GUHAHCOBbLIX UHCTPYMEHTOB U pa3BUTUEM [N10-
6anbHOro GUHaHCOBOro KpM3uca.

AJIEKCAH/IP NOJIb, IAHWUENb MIOJIbXAYC, POJIb® BEUGEP, MAPUSI BOJIA.
3AYEM HAZLO YYACTBOBATb B MHHOBALIMOHHbIX COOBLLECTBAX? AHAJIU3 MOTUBALMIA
OCHOBHBbIX PYMM Y4ACTHMKOB.

lpynna aBTOpOB NpeacTaBAseT pe3ynbTaTbl U3Yy4EeHUsI HOBENLLETO ABNEHUS B UHHOBALMOHHOW 3KOHO-
MMKe Pa3BUTbIX CTPAH: y4acTMe pas/iMyHbIX rpynn notpedutenen B UHTEPHET-CO0OLLECTBAX, UX MOTUBDI,
CTUMYNbl, 3aMHTEPECOBAHHOCTb GUPM.

[IOHATO IUHO BUTEPBO. NHTEPHALIMOHANTM3ALUA ®UPM B ANYJIUN:
HEKOTOPbIE PASMbILLJIEHUA

Anynus - camas HoXHasi B HAMMEHbLUEN CTeNeHN MHAYCTPUANU3UpPOBaHHas npoBuHUMA Utanuu. Ho
M OHA HaYMHAET BTATMBATbCA B NPOLLECCHl MHTEPHALUOHANN3ALUM.
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INTERVIEW WITH M. ESKINDAROV - Rector of Finance Academy under the Government of the Russian
Federation.

Within 2008-2009 the author repeatedly gave estimations of a course of world financial and economic
crisis. And they basically have appeared true.

N. DUMNAYA. MICRO-ECONOMICS REBIRTH: CHANGE OF STRUCTURES.

According to the author, clusters carry out functions of «growth points» in modern economy. They use
the potential of the network form of the business organization. Therefore they act as the factor of economic
growth.

A. GENKIN. HOW NEW PAYMENT TECHNOLOGIES INFLUENCE GOODS EXCHANGE?

In article it is analyzed, how the crisis phenomena in economy, on the one hand, and modern payment
technologies, on the other hand, influence the various variables which are a part of the equation of an
exchange of I. Fisher.

MICHAILOV A. EXPANSION OF THE DERIVATIVE MARKET.

Basing on London G20 summit decisions, the author estimates risks connected with distribution of
innovative financial tools.

ALEXANDER POHL, DANIEL MUHLHAUS, ROLF WEIBER UND MARIA VOLA.
WHY PARTICIPATE IN THE COMMUNITIES OF INNOVATION? STUDY OF MOTIVATION DRIVERS
FOR MAJOR PARTICIPANT GROUPS.(PART | OF THE COI SERIES).

The group of authors represents results of studying of the newest phenomenon in innovative economy
in the developed countries: participation of various groups of consumers in Internet communities, their
motives, stimulus, interest of firms.

DONATO DINO VITERBO. INTERNATIONALIZATION FIRMS IN APULIA: SOME REFLECTIONS.

Apulia is the most southern and least industrialized province of Italy. But also it starts to be involved
in internationalization processes.
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