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"MPABO 3HATb: ncropus, teopus, npakruka"
N 11-12 (59-60) Hos6pb—aekabpb 2001 .

HOBEJIEBCKYIO MPEMUIO MO 3KOHOMMKE OAJIN 3A PABOTbI
Nno NPOBJIEMAM AOCTYNA K AH®POPMALIUA

JNTaypeatamu npemum LieHTpanbHoro 6aHka LLBeumm B 06nactn 9KOHOMUYECKUX HaYK,
yupexaeHHoun B 1968 rogy B namaTtb 06 Anbcpene Hobene,
ctanu Tpu y4yeHbix n3 CLUA — Ixopox Akepnod, Mankn CneHc, [xo3ed Cturnuy,.

B odpuumansHom 3asBneHun Koponesckon akagemun Hayk LLiBeuumn roBoputcs, 4To BKNag
Akepnoda, CneHca n Cturnmua "opMmpyeT OCHOBY COBPEMEHHOW TEOPUN
NHPOPMALIMOHHOM 3KOHOMUKN". AKagemMusa OTMETMNA UX JOCTMXKEHMA B obnactn "aHanmsa
PbIHKOB C aCUMMETPUYHON MHPOpMaLmMen”, T.e. TaKUX PbIHKOB, rAe OAHWN YYaCTHUKM ny4yLle
MHOPMMpPOBaHbI, YeM gpyrue. "Vx paspaboTkn npuMeHnMbl B 6ECHMCNEHHOM KONUYEeCTBE
pasnnyHbIX obnacTen, oT TPaANLMOHHBIX CENbCKOXO3ANCTBEHHbBIX PbIHKOB B Pa3BUBatOLLMXCH
CTpaHax 40 COBPEMEHHbIX (PMHAHCOBbLIX PbIHKOB B CTpaHax C pas3BMTOM 3KOHOMUKOW", —

roBOpPUTCA B 3aABIEHUN.

Tpoe amepuKaHUEB, KOTOPbIE 3@ CBOW OCHOBOMOSAaraoLwwumn BkNag B passutume
3KOHOMMYecCKoW Teopum nonyyat 10 MnH weeackux kpoH ($943000), yxxe gonroe Bpemsi
YTBEPXXAAloT, YTO PbIHKM He Bcerga (PyHKUMOHMPYIOT 3(PPEeKTUBHO, MOCKOIbKY NOKynaTenu 1
npoAaBLbl HE BCerga MMetoT 4oCTyn K MHbopmaumm, kotopas Heobxoanma gns
OCYLLIECTBNEHMSA NpaBuibHOro Beibopa. "ECTb uenbivi psag OCHOBaHUI, KOTOPblE MO3BONAOT
nnbéepanbHbIM 3KOHOMUCTaM MOBOPUTb, YTO PbIHKA HES(MEKTUBHBI U YTO HEBUAMMYHO PYKY
cnegyet 3aMeHuTb BUAUMOWN, — 3aasun [xaranw barsatu, npogeccop 3KOHOMUKN
Konymbuiickoro yHuBepcuTteTa n ogHoKypcHuk Akepnoda n Cturnuua. — 9Tn pebsta Hawnm
HOBYIO MPUYNHY HEI(MEKTUBHOCTU Ha PbIHKAX, O KOTOPOMW paHbLUE HUKTO U He Aymarn, —
HecoBepLUEHHY UHdOopMaunio".

[bxopok Akepnod SBnseTca aBToOpoOM MOLENMN pbIHKa NOAEPXKaHHbIX aBTOMOGUNen.
Akeprod nokasbIBaEeT, YTO B YCOBUAX HENOSTHOM MHpopMaumn notpebutenn, ckopee BCEro,
KynsaT He ny4vwnii Toap. "Ecnu Bbl NoKynaeTe nogepaHHbI aBTOMOOUINb, Bbl
3alyMblBaeTeChb O NpUYMHaXx, 3acTaBMBLLMX Brnagerbla BbICTaBUTbL MaLlLMHY Ha npogaxy. Ho
ecnv Bbl NpoaeTe nogepXaHHbli aBTOMOOUITb, Bbl NOHUMAaETE, YTO HE CMOXETE MOoMy4nTb 3a
Hero A4OCTOMHYI0 LeHy", — obbacHaeT Akepnod. Cpeaun HOBbIX aBTOMOOUEN MMeEETCS
onpegeneHHoe Konm4ecTBo 6pakoBaHHbIX. ECTECTBEHHO NPeanonoXuTb, YTO YENOBEK,
HedaBHO KyNUBLLMI MaLLMHY, CKOpee 3ax04eT ee npodaTtb B TOM Criyvae, ecrnn B HeM MMeeTcs
Kakon—To gedekT. [MoaToMy nokynarenu nogepXaHHbIX aBTomobunewn, 3Has, 4To BbiCOKa
BEPOATHOCTb MNOMY4YMTb MaLUMHY "C npobnemamun”, He roToBbl NNATUTb 32 HEE 3HAYUTENbHYIO
cymmy. Bot Tak Akeprniod TpakTyeT U3BeCTHbI (PeHOMEH, 3aKNYaLWNNCa B TOM,YTO
aBTOMOGUNK, BbIMYLLEHHbIE BCErO HECKOSbKO MECALEB Hasaz, CTOSAT 3HAYUTENbHO MEHbLUE,
YyeM HOBbIE.

B pabotax Mankna CneHca 6b1510 NokasaHo, Kak y4aCTHUKM PbiHKa MHOI4A BOCMOMHAOT
HexBaTKy UHdopmaumn. Pabotogatenn, HanpMmep, 4acTo paccMaTpuBaloT Hanu4dmne
annnoma y noTeHunanbHOro CoTpyaHMKa Kak nokasaTenb ero paborocnocobHocTu. MNoatomy,
Aaxe ecrnv CTy4eHT He Npnobpern HUKaKUX 3HaHUK, ero 3aTpaTbl Ha 0byyeHue ByayT
oKynneHbl 6onee BbICOKOOMMa4nBaemon paboTon.

CambIM M3BECTHBIM U3 HarpaxkaeHHbIX 3KOHOMUCTOB ABnsieTca npodeccop Konymbunckoro
YHMBEpCUTETA, B MPOLLSIOM — COBETHUK npe3naeHTa KnnmHToHa 1 rmaBHbI 3KOHOMUCT
BcemupHoro 6anka xo3sed Cturnuu,.

Cturnuuy onybnukosan ceputo paboT. B KOTOPbIX 06bACHANOCH, Kak MHpOpMaLNOHHAA
HeonpeaeneHHOCTb NPUBOAUT K CaMblM pa3HOObpasHbIM NOCNeAcTBMAM — OT 6e3paboTuubl
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0o nepeboeB B KpeauToBaHUN. ACUMMETPUYHOCTb MHPOPMaLIMN MOXKET TakKe OKa3sbiBaTb
CyLLeCTBEHHOE BIIMsIHME Ha TaKOW CEKTOP, Kak MeauLMHCKOe CTpaxoBaHne. SKOHOMUCTbI
AABHO MOHANM, YTO ANA 3TOr0 CEKTopa OrPOMHOE 3HaYeHNe MMEET TOT GPakT, YTO NOKynaTenm
CTpaxoBKM UMEIOT ropasfo nydwee npeacraBrieHne 0 CBOEM 340pPOBbe, YEM CTPaxoBble
komnaHun. Takum o6pasom, YenoBek, MMeLLMI NPOBNeMbl CO 30OPOBbEM, CKOPEE KynuT
MEOMLIMHCKYI0 CTPaxoBKy, YeM 340pOBbIv. [103TOMY CTpaxoBble KOMNaHUU UAYT Ha
pasnu4YHble YIIOBKWU, B pe3yribTaTe KOTOPbIX, HAaNnpuMep, CTapMkam MOXET CTaTb HEBbIFOOHO
ohopMNATb MEOULMHCKYIO CTpaxoBKy. M3—3a aTtux npobnem gaxe B CLUA cywecTByeT
rocyqapCTBeHHOE MeanuuHekoe ctpaxoBaHue. A B 1976 r. Cturnuy, coBmecTtHo ¢ Mariknom
PoTwwnnbaom n3 MprMHCTOHCKOro yHMBEpCUTETa NoKasars, YTo TeopeTnyeckn nogobHble
N3bsIHbl MOTYT NPUBECTU K MOMHOMY Kpaxy Ha pblHKE MeOULMHCKOro CTpaxoBaHUS.

Kak npencenarens QKOHOMUYECKOrO COBETA NpW Npe3naeHTe B rogbl Npe3vaeHTCTBa
KnuHToHa 1 6bIBLUMIA rNaBHbIN 9KOHOMUCT BecemmpHoro 6aHka, CTurnuy, uMen BO3MOXHOCTb
NPeTBOPATbL HEKOTOPbIE MONOXEHUS CBOEn Teopun B XU3Hb. K npumepy, OH BbICTynarn npoTuse
BbICTPOro OTKPbITUS (PUHAHCOBLIX PLIHKOB B Pa3BUBAIOLLMXCA CTpaHaX. 3TN PbIHKK
nonararTcsa Ha AOCTYN K (PMHAHCOBLIM JAHHBbIM U HA 340POBblE 3aKOHblI O BaHKPOTCTBE, a BO
MHOMMX Pa3BMBAKOLLNXCH CTpaHax, Kak 3aaensan Cturnuy, He Bblno COOTBETCTBYHOLLMX
perynupyroLnx opraHoB, KoTopble Obl obecnevmBanu 3gopoBoe PYHKLMOHUPOBAHME PbIHKOB.

B wactHocTn, BecHomn 2000 r. B onybnnkoBaHHoOM nm ctaTtbe B rasete New Republic Cturnuy
3aaBun, 4To XecTkue TpeboBaHma MB® n Munnctepcrtea comHaHcos CLUA o ckopenem
nepexoge K oTKpbITOMY pbIHKY cTpaH KOro—Boctou—Hon A3nm okasanu HeraTuBHoe
BO3[eNCTBUE HA SKOHOMMUYECKYIO cuTyaumio B pernoHe B 1997-1998 rr. Ctatbs nosiBunacs B
TOT MOMEHT, KOra ThICA4YN 4EMOHCTPAHTOB BbILAN HA yNuubl BawmHrroHa ¢ 06BMHEHNAMU B
agpec BcemunpHoro 6aHka n MB® B MOMEHT npoBeaeHnss nx COBMECTHOWN BECEHHEN CECCUN.
AMepUKaHCKNE YNHOBHMKM ObInin He cornacHbl co CTurnmuem, 1 oH 6bin BbIHYXAEH
AO0CPOYHO YMTK C NOCTa MaBHOrO aKoOHOMMCTa BcemupHoro 6aHka.

"KoHe4Ho, 9 o4eHb JoBorneH, — ckadan Cturnuy B TeneoHHOM MHTEPBLIO areHTCTBY Reuters
nocrne ob6bsBNEeHNA 0 NpucyxaeHmm emy Hobenesckon npemun. — A cuntato, 4To
pa3paboTaHHble HaMW NPUHLUMMbI CYLLIECTBEHHOMO BIIMSIHUSA HECOBEPLLEHCTBA 1 aCUMMETPUM
MHJOPMaLNK Ha BCE acnekTbl PbIHOYHOW SKOHOMUKN NPUBENN K KOPEHHBIM U3MEHEHUSIM B
OTHOLUEHUM NPAKTUYECKM K NMOObIM pbiHKaM, 0COBEHHO K pblHKaM kanuTtana. MHorne He
BEPAT, YTO 25 NeT Hasaz Noan Nonb30BariCb 3KOHOMUYECKMMIN MOESNSIMU, B KOTOPbIX
npegnonaranacbk nonHas tHOoOpMMpoBaHHOCTbL. PaboTta, HadaTas Hamu 25 neT Hasag,
N3MeHMNa 3TO NOSIoXKEHUe, U Hawu pa3paboTkM CEroaHA ABMNSATCA YaCTbo COBPEMEHHON
SKOHOMUYECKOMN HayKn".

HekoTopble cuntatoT goBoabl Akepnoda, CneHca n Cturnuua, KOTopble OCHOBaHbI Ha
Teopun Tak Ha3blBaeMOW. aCUMMETPUYHON MHGOPMaLMK, OMepesHOM NOMbITKOM
apryMeHTMpoBaTb HEOBXOANUMOCTb YCUNEHNSA PONY NPaBUTENbLCTBA B PErYNMPOBaHUN PbIHKOB
— npes, CTonb HEHaBMUCTHas BOMbLUMHCTBY CTOPOHHMKOB CBOOOAHOIO pbiHKA. YTBEPXOaeTcs,
4YTO €CNN HECOBEPLLEHHAA NHOpMaLUsa NHOr4a UCKaXKaeT paboTy PbIHKOB, TO
NpPaBUTENBCTBO MOXET NOMOYb CIIaAnTb 3TU UCKaXKEHUS.

apu bekep, naypeat Hobenesckon npemun, paboTatowmm B Ykarckom yHnBepcuTeTe,
FOBOPMT, YTO COrMaceH C HbIHELIHNMU NaypeaTamMu B TOM, YTO PbIHKM MHOrAa (OYHKLNOHUPYIOT
HeaEKTMBHO N3—3a NNIOXON MHpopmaumn. Ho OH cYMTaET, YTO U3 ITOrO NIOMMYECKN He
BblTEKaeT HeobXxoaMMOCTb Boree akTMBHOIoO BMeLLaTenbCTBa NpaBUTENbCTBA B COOLITUS Ha
pbiHKax. "paBUTENbLCTBO TOXE CTafKMBaeTCs C NpobrnemMon acCuMMETPUYHOM MHOpMaumm 1
NPVHMMAET peLleHns Mo pasHbIM NpUYMHaM. A cunTato, 4To B 0BLLEM 1 LIenoMm
NpaBUTENbCTBO TOSBbKO yXyALlaeT cutyaumo”, — ckasan bekep.

Mo maTtepmnanam poccumckon m 3apyo6exxHon npeccbl






