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B HacTosiee Bpems B CTpaHe (OpMMPYETCs HOBAsi IKOHOMUYECKAsh peanbHOCTb, BO MHOTOM CBfI3aHHAs C HaNOXEHUEM [BYX NMPOLLECCOB: HECTabUNbHOCTbIO MU-
POBOW 3KOHOMMYECKON CUCTEMBI M MOMAZAHUEM POCCUIACKON 3KOHOMMKM B PEXXMM CaHKLMIA CO CTOPOHBI 3amadHbIX CTpaH. CaHKLMM 3aCTaBNAOT HAC 3aflyMaTbCs
0 6onee ObICTPOM pa3BUTUM 3HAYUMbIX KOMMOHEHTOB HALMOHANBHOM 3KOHOMMKM: NNATEXHOH CMCTEMbI, BaHKOBCKOTO CEKTOpa, CUCTeMbl 0OMeHa 6aHKOBCKOM
MHdOpPMaLMK; TPeBYIOT TOUHBIX OTBETOB HA COBPEMEHHbIE BbI30BbI B 061aCTV (PMHAHCOBOW NONUTUKM, KDEAUTHO-AEHEXHOMO PerynupoBaHus, bIOfXeTHOrO npo-
Liecca, couuanbHoit cepbl. 3Tv TeMbl GbiaM B LLEHTPE BHUMAHUS MEXAYHAPOAHOro GopyMa MHAHCOBOTO YHUBEpCUTETA «IKOHOMMUYECKas NonuTUKa Poccuu B
ycnousx rnobanbHoi TypbyneHTHOCTUY (24—26 Hosibps 2014 1) B Hem npunsinu yyactue nepsblit 3amectutens Mpencenatens Coseta Mepepaumu A. ToplimH,
3amectutens lNpencenatens Mpasutensctaa O. fonogew, MuHMCTP GuHaHco A. CunyaHos, npeacenatens Komuteta focaymbl no Hanoram 1 cbopam A. Makapos.
(Mopym cobpan BeayLwmx y4eHbIx 1 cneumanuctoB Poccun. bonbLuoii MHTEpec NposiBuno 3apybexHoe Hay4Hoe CO0BLLEeCTBO: NpeacTaBuTenn 16 CTpaH AanbHero
1 BvxHero 3apybexbs npuexanu B MockBy, 4T06bl 00CYAUTL NPOMCXOAALLME NPOLLECCHI KaK B 106anbHOM IKOHOMMKE, Tak W B Halwei cTpaHe. B ux uncne — na-
ypeat Hobenesckoii npeMuy no 3koHoMuke, npodreccop MpuHcToHckoro 1 Hbto-Mopkckoro yHusepcutetos Tomac [x. CapakeHT”.

AmepukaHckuii skoHomuct Tomac [xoH CapmxeHt (Thomas John Sargent) poguncs 19 wiona 1943 1. 8 Macagere (LUtat Kanudophus, CLUA). bakanasp
KanudopHuiickoro yHuepcuteta B bepknn (1964); noktop ¢unocodum fapeapackoro yHusepcuteta (1968). Mpenogasan 8 MeHcunbaHckoM (1970-1971),
Munrecotckom (1971-1987), Unkarckom (1991-1998), Crandopackom (1998-2002), Mpurctonckom (2009 — Hacr. spema) u Huto-Mopkckom (¢ 2002) yHu-
BepcuTeTax. YneH HaumoHanbHoi akageMuu Hayk n AMepPUKaHCKO akageMuu UCKycCTB 1 Hayk. CoBeTHUK DeaepanbHoro pesepeHoro 6aHka MuHHeanonmca
(1971-1987 rr.) Hanbonee BaxHble pabotbl CapikeHTa B Havane 1970-x rofos 6bian CBS3aHbl C MPUMEHEHUEM PALMOHANbHBIX OKMAAHMIA B IMIUPUYECKUX
11 3KOHOMETPUYECKMX UCCNea0BaHNSX. Ero paboTbl N0 3KOHOMETPUKe Kacanuch TakuX TeM, Kak ecTecTBEHHbI ypoBeHb 6e3paboTuLibl, HEHTPaNbHOCTb peanbHbIX
MPOLIEHTHBIX CTaBOK MO OTHOLLEHMIO K AieHbraM, AMHAMMYeCKas MOAeNb CNPOCa Ha TpyA, PAKTUYECKMUe UCCNeA0BaHNS TUNePUHGALMA.

Tomac CapmkeHT SIBNAETCS OAHWM W3 CO3AATENell KHOBOM» KNAcCUUeCKol MakpO3KOHOMUKM, OCHOBAHHOW Ha TEOPUM PaLMOHANbHBIX OXMAAHWA (BpyrUM Co-
3patenem 1ol Teopuu sBnsetcs Pobept Jlykac-mnagwuit). Cpenn 0CHOBHbIX paboT 3KOHOMUCTA: «PaLmoHanbHble 0XWAAHNA U IKOHOMETPUYECKas NPaKTUKa»
(Rational Expectations and Econometric Practice, 1981); «PekypcusHas Makpo3koHoMuyeckas Teopusi» (Recursive Macroeconomic Theory, 2004) 8 coasTopcT-
ge ¢ Jlapcom JltoHkBuCTOM; «HagexHoctby (Robustness, 2008) 8 coasTopctse ¢ Jlapcom Mutepom XaHceHOM v ap.

10 oka6ps 2011 r. Tomacy Capaxkenty coBMectHo ¢ Kpuctodepom Cumcom Gbina npucykaena Ho6enesckas npemMusi no 3KOHOMMKe «3a 3MAMPUYECKME
UCCNeA0BaHUA NPUYMHHO-CNIACTBEHHDIX CBA3E/ B MaKPOIKOHOMMKES.
* TporpamMMa MexayHapoaHoro (MHaHCOBO-3KOHOMMYECKOTO (opyMa «IkoHOMMYeckas nonuTuka Poccum B ycnosuax rnobanbHolt TypbynentHoctus. URL: http://www.fa.ru/
projects/forum24/Pages/default.aspx (nata obpatuenus: 5.02.2015).

Ucrounmk: URL: http://www.library.fa.ru/files/Friedmen4.pdf (nata obpawenus: 5.02.2015).

TE3UCHI AOKJIAAA «KKOHKYPUPYIOLWMUNE
9KOHOMUYECKHUE BO33PEHUA»

CAPAXEHT TOMAC AX.
naypeam Hobenesckoli npeMuu no 3KOHOMUKe,
npogeccop lMpuHcmoHcko2o u Heto-Mopkckozo yHusepcumemos

O TYPBYJIEHTHOCTU, POCCUUCKUX
MATEMATUKAX U SKOHOMUCTAX

COBPEMEHHOI 9KOHOMETPUKM M COBPEMEHHON
MaKPOIKOHOMMKI, I7ie 5 CIIELVa/IU3APYIOCh.

Typ6yneHTHOCTb B MUPOBOJ SKOHOMIIKE COTIOCTAB-
JII€TCSA C IOHATMEM MOTPSACEHNI, IIOKA, PUCKOB.
Co6CTBEHHO TOBOPSI, 9TO 9KOHOMIYECKas TeOPYs,
KOTOPYIO A IIPENofan. 3HaYUTENbHYIO YaCTh CO-
3HATEIbHOV YKU3HMU A1 ITPOBETL, IIbITAACh TIOHATD, KaK
9KOHOMIKAQ, OTZIE/IbHbIE IOV, OT/I€/IbHbIE CEMbMI
IPUCIIOCAONMBAIOTCA K PUCKY HEOIIpee/IeHHOCTIL.
U ToT paKT, 4TO pelreHre MpUHNMAETCS cerdac,
a peaymu3ayeTcs B OyIyILeM, y4uUT JyMaTb O IepCIIeK-
TuBax. JJo/DKeH CO3HATbCA, 9TO UJIEN, TOIXO/IBI, KO-
TOPbIE A ¥ MOM JIPY3bs1 MICIIONb30Ba/IN B 9KOHOMUKE,
B OOJIBILION CTENIeHN 3aIMCTBOBAHBI Y M3BECTHBIX
POCCUIICKMX MaTE€MAaTUKOB, CO3[JaBIINX OCHOBY

HasoBy HeCKO/IbKO IMEH, KOTOpbIe BaM HaBEP-
HsKa U3BEeCTHBI. JTO Yebbiuie8 — aBTOPUTETHBDIN
Y4eHBI-CTaTUCTUK U Mapkos — n3obperaTenn
ner Mapkosa. B oHOI 13 MOMX KHUT Bbl YBUJWTE
uMA Mapkoea MPaKTUYECKN Ha KaXKJOV CTPaHMIIE.
Eme ogno us umen — Cnymckuii. B 1920-x rogax
OH HaIluCasl YAUBUTEIbHYIO PaboTy, TOKa3aB, KakK
IIPON3BOJIbHbIE IOTPSACEHNA CO3AI0T CBOETO poja
cucTeMy, GOpMUPYIOLYIO OM3HEC-LIMK/IBL. ITO HOJI-
HOCTBIO MI3MEHIJIO COBPEMEHHYIO TeOPUIO OV3HeC-
UK/0B. f 3Hat0, 4T0 B Poccuy 1 B opyrux ctpanax
LIeHTpaJIbHble 6aHKY [I0/IaraloTCs Ha 9Ty TEOPUIO.
NsBectHble pycckue MaTeMaTtuku Kosimozopos,
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Pozanos n3006peny Teopuo MPOrHO3UPOBAHMUS
OITpeieNIEHHBIX ITPpOLeccoB. Kosmo20pos B CBOEI pa-
6ore (cosmana Bo Bpems Bropoit MyupoBoil BOJIHBI)
IIVICAJI O TOM, KaK MOYKHO IIPOTHO3MPOBATh OyAyLIiee.
OH cospfan MHTEpeCHYI0 TEOPUIO, KOTOpasi BIIOC/IEN-
cTBUM 6bUTa pasButa Posanosvim. EcTb 1 gpyrue
MI3BeCTHBIE yueHble: Cmpamonosuy, [nadviuies.
Crmcok 60mbiort. MaTematyka Oblia co3iaHa Te-
OpeTHKaMy, KOTOPBIE, BEPOATHO, He IIOJ03peBaI,
YTO VX pabOoThI OYYT UICIIONIb30BATHCS B 9KOHOMIIKE,
CTaHyT OCHOBOJI 3HAYMTEIBHOM YaCTV COBPEMEHHOM
SKOHOMITIECKOI HayKu. DTO ObUT He 3aITaHNPOBAH-
HbIi1 Pe3y/IbTaT OYeHb XOPOILell pabOTBL.

VTtak, o TypOy/IeHTHOCTY, HEOIIpeNe/IeHHOCTU
u1 1oKax. J/I106ast 9KOHOMIKa, 0COOEHHO PhIHOYHA,
JIO/DKHA KaK CO3[jaBaTh pabouye MecTa, TaK ¥ JIVK-
ByvpoBaTh ux. [TpuBeny npumep. Kaxxpiit Mecrr
B CoepnHenHbIx [lITaTax AMepuKy TepsIoT paboTy
2 MJIH Y€7I0BEK, HO OFHOBPEMEHHO CO3/IAI0TCA 2 M/TH
HOBBIX Pabo4yx MecT. DKoHOMMKa COeMHEHHBIX
[ITaToB — 3TO 9KOHOMMKA, CBA3aHHAA C YETI0BE-
Jeckoil Tparemyert v TpuyMdoM. /Iy TepAIoT pa-
00Ty, TOCKO/IBKY CIIPOC Ha IPOV3BOAMMbIE TOBAPBI
1 YCITYTY YMEHDIIAETCS, HO 3aT€M OTKPBIBAIOTCS HO-
BbI€ BO3MOYXHOCTH. ITO TYpOY/IEHTHOCTb B CAMOM
r1y60KoM cMbIcTe. Hu r1aBa 1jeHTpanbHOro 6aHkKa,
HJI MVHUCTpP GMHAHCOB HIYETO C 3TUM CHEe/IaTh He
MOIYT, T.€. IOK! — 9TO XapaKTepHas 0COOEHHOCTD
5KOHOMVIKY, ¥ K 9TOMY HY>KHO IIPUCIIOCA0/IBaThCA.

Ob 5KOHOMUKE U NJTAHUPOBAHUU
51 mpepmonarato 06CyaUTD Ba KOHKYPUPYIOIIX
5KOHOMMYECKIX BO33PEeHMs, IBa KOHKYPUPYIOIIX
BUJIEHN, TECHO CBSI3aHHBIX MEXJY c000il. ITO
IUVIAaHMPOBaHNe, IIAHOBAasA 9KOHOMIKA U Heorpa-
HIYEHHO CBOOOJIHBIE PBIHKI C MUHUMA/IBHBIM pe-
rynmpoBaHyeM. [TosBumach HoBast KHMra 00 9THX
ABYX BupeHNsAX: « Tupanns skcriepros». Hamicar ee
Yunvsam Vicmepnu — 3KcriepT B 06/1acT IVIAHNPOBA-
HY1s1, KOTOPBIiT OO/IBIIYIO YacThb XXM3HM IPOpaboTas
BO BcemmpHOM Oanke. CoBeTyI0 BaM IIPOYNTATD €TO
KHITY.

YTo TaKoe 5KOHOMMKA? ITO IPEX[Ie BCETrO MIOfN.
CaMbIX pa3HBIX BO3PACTOB, C pa3HbIMU CIIOCOOHO-
CTSAMM, Pa3HBIMU MIPEANIOYTEHNAMY. ITO — He CBA-
3aHHbBIE C YeJIOBEKOM PeCypChl: BO3/IYX, BOJIa, 3eMJLA,
BC€, YTO JJOOBIBAETCS U3 3eMJI, PhIOHBIE PECYPCBI;
TEXHOJIOTVA JJI IIPOM3BOJCTBA CAMbIX Pa3/INYHbIX
ToBapoB. Ilo c10BOM «3KOHOMMKa» 5 IIOApasyMe-
BAIO NIIb (PyHIAMEHTA/IbHbIe OCHOBBI 9KOHOMIIKIL

51 BBIOpaJI Ty Th 9KOHOMIICTA, IOCKO/IBbKY ITPOMCXO-
Ky 13 CeMbM, KOTOPas CM/IbHO IIOCTPajiaia OT 9KO-
HOMMYECKOTO Kpu3uca. basoBble 5SKOHOMIYECKIE
BOIIPOCBIL: YTO HaM ITpOM3BOIUTH? Kak 1 rie mpomns-
BOOUTH? BTOpas cTopoHa Bommpoca — 3TO pacmpere-
TIEHME: KTO IOJDKEH IOTy4IUTD TO, YTO IIPOU3BEEHO?
JIronu, KoTopble MpousBer ToBap? borarbie momm?
bennpie? JIropn, >xusymne B CIIA mmm xuByue
B Mexkcuke? VITak, KTO OyieT IPOV3BOAUTD TOBApB,
1 K10 ux noy4ant? Kapm Mapkc Ha 3TOT BOIpOC OT-
Bevyas: «OT KaXIOT0 MO CIIOCOOHOCTSM, KOXKIOMY
IO TPYAY». ITO TIOYTH TIO/THBIN OTBET.

0 <HEBUOAUMOW PYKE PbIHKA»
Bosnukaet cremyrommit BaXHbI Borpoc. Kro forn-
KEH pellaTh, KaKuM 00pa3oM pacIpenieNiTb pecyp-
CBI U IPOM3BeieHHbIe TOBaphI? EcTh mpoTuBOpe-
Jaliye IpYT APYTY KJIACCHUYECKIIe OTBETBI, KOTOpbIe
PasMessIIoT 9TH IBa BO33PEHNS: BO-TIEPBBIX — 3TO
TOCYHApCTBO KaK IVIAHOBBIN OpPTaH, BO-BTOPBIX —
HUKTO He JTO/DKeH ITPUHIMATD TaKoe peleHye. ITo
3BY4NT HEMHOTO CTPAHHO, €C/I CTIBIIIATh 00 3TOM
BIepBble. HMKTO — 3TO «HeBUAMMas pyKa», He Ka-
KOJI-TO 4eJIOBEK, 3TO Bepa. Bepa B Kakye-TO CUIIBI
(MOYXHO Ha3BaTb VIX HAYYHBIMI), KOTOpPBIE B CBOOOT-
HOII HeperyInpyeMoi 5KOHOMMKE IIPUHIMAIOT pe-
IIIEHVIS, VICXOZIS U3 BePBL. Bephl B TO, YTO MBI MOXKeM
Ha3BaTh HENPEIBUVIMBIMI, He3aIUIaHVPOBAHHBIMM
MMOC/IENCTBUAMIL. DTO K/II0YeBast KOHLIEIILINSA — He-
3aIJTaHNMPOBAHHbIE TIOC/IEICTBILA, TOT PE3Y/IbTaT, Ha
KOTOPBI BbI HE PACCUNTHIBAIN (3aKOH HEIIPEIBI-
IEeHHBIX ITOCTIENCTBIAIN).

Adam Cmum. lloTIaHACKIIT 9KOHOMUCT 1 GU-
nocod. B 1759 r. 6bI1a ony6/IMKOBaHa €ro KHNUTa
«Teopust HpaBCTBEHHBIX YYBCTB». [l1aBHas mpooie-
Ma 3TUKY — OOBsICHEH)e MOPA/IBHOTO O00peHNs
U HeofoOpenust — gopmymupyercss CMUTOM Kak
peleHe ABYX 3aiad: 1) KaK MOHMMA/IACh 1 KaK CIe-
JlyeT IIOHVIMAThb TOOPOZeTeNIb; 2) KaKie CIOCOOHO-
CTY iyIIV HOOY)KJAI0T HAC IPEeANIOYNTATb JOCTOM-
HOe TTOBefieHMe. Bpicias cTerneHb HpaBCTBEHHOTO
coBepuIeHCTBa it CMIUTa — BBIPaXXaTh CBOE CO-
4yBCTBYE JPYTUM U 3a0bIBaTh caMoro cebs, orpa-
HIYMBATh, HACKO/IBKO BO3MOYKHO, IMYHBIN STOM3M
¥ OTHABATHCS CHUCXOAVUTEIBbHOI CUMITATUN K JIPY-
rum. VIM HammcaHa elnle omHa KHura: «JccmemoBa-
HIISI O TIPUPOJIE U IIPUUMHAX OOTaTCTBA HAPOIOB»'.

! B aroit kuure Afjam CMUT BIlepBble UCIONb30BaT MeTadOpy, CTaBUIYIO
BIIOC/IEACTBUM BeCbMa MOIY/LAPHOIL, — «HEBUAUMAS PyKa PhIHKa» (AHIIL
invisible hand of the market).
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B Hel1 onucpIBaeTCA IeATENbHOCTD TOTO, KOTO OH Ha-
3bIBa€T «HEBUIVIMOI PyKOII»: «YIIPAB/IAN [E/IOM Ta-
KVM 06pa3oM, YTOOBI ero MpofyKT 06/1agan MaKcy-
MaJIbHOV CTOMMOCTDBIO. UesIoBeK IpeceyeT INIb
COOCTBEHHYIO BBITOJTY, IIPMYEM OH >KaJieH Vi STOVCTH-
YeH B 9TOM, KaK BO MHOTYIX IPYTUX C/Ty4Jasx, €ero Ha-
IpaB/IieT «HEeBUAVMAS PyKa» K TOII Lie/n, KOTopast
He BXOJIMJIa B €T0 IIepBOHAYa/IbHbIe HAMEPEHNS».

LlenTpanbHOe MecTo B uccnefoBanuax Cmuma
3aHVIMAeT KOHLIETILVII SKOHOMIYECKOTO /IMbepams-
Ma, B OCHOBY KOTOPOIJI OH IOJIOXKIT UJIEI0 €CTECT-
BEHHOTO MOPAJIKA, T.€. PhIHOYHBIX 9KOHOMIYECKIX
oTHowIeHnit. K/ItoueBbIM OHATIEM, BBIPKAIOIINM
CYIIHOCTb PbIHOYHBIX OTHOLIEHMIA, ABJIAETCS 1O-
HATYE KOHKYypeHIM. Hu oy oTAenbHblil Tpouns-
BOJIUTEIb, ITIOKYIIATE/Tb VU IIPOJaBel] He 00/ajaeT
TIOJTHOM BIacTbhI0. KTO pacrionaraeT cumoit wim Biac-
TbIO Ha pbIHKe? HukTo, o MHeHnto Adama Cmuma.
«VccnenoBanus 0 IpUpoOfe U IpUYMHAX OOraTcTBa
HapOJIOB» — 9TO He IPOCTO KHUTA 00 S3KOHOMIIYe-
CKOJ1 TeOpUM, SKOHOMMYECKOII TIOMUTHUKE. ITO Cy-
poBas KpUTHKA TOJ INOUTUKY, KOTOPas TOCTIOACT-
BOBa/Ia B Be/mMkoOpyTaHmi; 9TO Ie/Iblii KaTaslor TeX
IpPerATCTBUI Ha IYTU K KOHKYPEeHLIUU, KOTOpbIe
CYIIeCTBOBA/IM B AHIJINY, B TOM YNC/I€ ¥ HA PbIHKE
Tpy#na. Hekotopsle npodeccunt o6 befHsAIACD, Ha-
IpyMep, ¥ CO3fjaBajm MOHomomm. CMUT 6bT Ipo-
TVB BCAKOTO POfia MOHOIIONNIA 1 TF06OTO BMellIa-
Te/IbCTBA B 9KOHOMUKY. OTBeT Ha Bompoc: «Kaxoit
CI1oco6 sydiiie /i yIpaB/ieHnsa SKOHOMUKON$» —
6bU1 Yy Adama Cmuma.

O KOHKYPEHUUU

Adam Cymum 10 TIpaBy CIUTAETCS OCHOBOIIOJIOXKHN-
KOM K/IACCITYeCKON KOHIIeMIMY KOHKypeHuun. CBo-
OOIHBII PBIHOK 110 CMUMY — 3TO IIyTh, BERYLLVIT
K Omarococrosuuio Hayu. CriefoBaTe/IbHO, 3aada
VICCTIENIOBATEIIA COCTOUT B TOM, YTOOBI HATY HEKMIL
OIITYMYM — €CTeCTBEHHBDII1 MOPAMOK Bellell, K KO-
TOPOMY 11 HAJJIEXXUT CTPEMUTDLCA B IOVMCKaxX Oorart-
cTBa HapoyoB. [l CMuTa 1 ero mocnefoBaTenei
TaKJM €CTeCTBEHHBIM ITOPS/IKOM Belllell CTAHOBUTCS
CBOOOIHAS KOHKYPEHIVS.

0 KOMAHAHOM
MOHONOJN1nn
Munmon Opudmar NCIIOBEROBAN TEOPUIO CBOOON-
HOJ PbIHOYHOJ 5KOHOMUKM, HO He CTaJl €€ IO/~
HBIM CTOPOHHUKOM. OH oTtomen ot CMuma B O4eHb
BA)KHOM 0071acTH, B 6aHKOBCKOM fente. Adam Cymum

BepWI B CBOOOJIHYIO KOHKYPEHIIO B 6aHKOBCKOII
orpaciu, Ppuomar B 3TO He BEPUIL

ABcTpuiickuit 9KoHOMUCT U ¢punocop Ppuo-
pux Aszycm o Xatiek, CTOPOHHVIK JTO€paIbHON
9KOHOMUKIY U CBOOOJJHOTO PBHIHKA, ObIT OHVIM 13
Be[yLIMX KPUTUKOB KO/UIeKTBM3Ma. OH nosaraii,
4TO BCe (POPMBI KO/UTEKTVBU3MA (Ia)ke TeopeTmde-
CKJL OCHOBaHHbIe Ha JOOPOBOJIBHOM COTPYAHIYe-
CTBe) MOTYT CYyIIeCTBOBATb TONIBKO C MOJIeP>KKOI
rocyfiapcTpa. Xatiex BO3paxkasl IPOTUB CIIPABeJIN-
BOCTH «TeopeM 0/1ar0COCTOSHIA», TIOCKOIbKY 9T
TeopeMbI He IIPVMHIMAIN B pacdeT YacTHYIO MHPOp-
MALVIO, JMHAMIYECKIIA IIPOLIeCC YCBOEHNA 3HAHNIA,
9KCTIepMEHTHI 1 onOky. OH Io1arasi, 9To pbIHOY-
Hasl 9KOHOMIIKa JieJlaeT MHOTO Belllell, KOTOpble He
OIICBHIBAIOTCA 3TUMU TeopeMaMut. Tam MHOTo Heo-
npeze/ieHHbIX (paKTOpoB. ITO MeTOx IPob U OIIN-
00K B PbIHOYHOJ 9KOHOMUKe. Xatiek CKasaJl, 4To
MaTeMaryKa 3iech OecIIo/ie3Ha, TONbKO MHTYUIVA.
Ero xnura «[lopora k pabcTBy» ceifdac 04eHb HOITy-
nsapHa B Kurae, ee myOnmuKyoT fake rocyfiapcTBeH-
Hble U3[]aTeIbCTBA. YTO XOPOIIO B 9KOHOMUKE U/IN
B JII000I1 IpyTOTt HayKe? ITO TO, YTO OHA HUKOT/A He
koH4aeTcs1. CoBpeMeHHbIe SKOHOMVCTBI JOOABIIN
AVHAMMJKY, HEKOTOPYIO MHPOPMAINIO K TEM IIPO-
OreMam, HaJj KOTOpbIMM paboTan Xailex.

Korza BosHMKaeT IpOTUBOpeUrie MeX/Y PbIHOY-
HO1 I KOMaH/IHOJ 9KOHOMMKOVI, sl TOBOPIO: HE IIbI-
TaitTech Komposarb CIIIA B ToM, Kak MbI chopmm-
POBaJIVI CBOIO GAHKOBCKYIO CHICTEMY I e OTHOLIICHe
K IIpaBUTeNbCTBY. Ha mpoTskeHnm Beeit uctopun
MBI CO3IaBay GaHKYU TaKVM 06pasoM, YTO UX OT-
HOLIIEHNS C IIPaBUTE/IbCTBOM JIeTIaloT OaHKu Horee
PVICKOBAaHHBIMM Y YSI3BMMBIMY, CIIOCOOHBIMM CO-
371aBaTh ITaHMKY Ha pbIHKaX. B ncropym CIIIA ropa-
3710 6o7blIe GMHAHCOBBIX KPM3VICOB, €M Y HAIINX
ceBepHbIX cocepeit n3 Kanappr. IIpnanna Takoit cu-
Tyallly KPOEeTCs B TOM, KaK MbI PeTy/IMpyeM HaIlli
Ganky 1 oyeMy B Kanape aTo perymiposanue po-
XOZIUIT HO-PYToMy. ITO MeeT OTHOLIIeHNEe K BBIOO-
Py MeXIy IVTAHMPOBAHVIEM ¥ CBOOOJHOI PIHOYHOI
SKOHOMMKOIA.

06 AHTUMOHOMOJIbHOW
NOJIUTUKE U PETYIMPOBAHUU
NMPO®COIO30B
B CIIIA ocHOBHOJ KOHTPOJIb 32 MOHOIIOTMCTH-
9YECKOJ AeATETbHOCTHIO IPOBOJUT aHTUTPECTOB-
ckmit oTfien Munucrepcrba octunun. I[lepsbim
U IO CUX ITOP CYMTAIOIIMMCS Haybomee BaKHBIM
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(denepanbHBIM aHTUTPECTOBCKUM cTaTycoMm CIIA
ABNAETCA «AKT, IMEOIIVI 1IE/IbIO 3aIIMTY TOPTOB/IN
Y1 KOMMEPLIVIM OT He3aKOHHBIX OTPAaHNYEHMI I MO-
HOIO/INIT», TPUHATBI B 1890 I.

AHTVMOHOIIO/IbHASA TIO/IMTUKA CBOJUTCA K TOMY,
YTO MOHOIIO/IV SIBJIAIOTCA He3aKOHHBbIMIL. KoHrpecc
CIIA ocTaBuI ITPaBO PeLIATh, «4TO COCTAB/IAET I10-
IBITKY MOHOIIO/IM3ALIMN», 32 CYAeOHO B/IACTBHIO.
VHorpa aTOT 3aKOH IIPUMEHAETCS Ha ITPAKTUKe U
VIHTEPIPETUPYETCs TeM WX MHBIM 06pasoM. IIpo-
¢dcorosHass nonmuTrKa GaKTYECKN CBsI3aHa C aHTU-
MOHOIIO/IbHOM, aHTUTPECTOBCKON NOMUTHKO. KeTa-
T, PO COI03 — ITO TOXKE CBOETO POJIA MOHOIIONNAS,
HO Ha HETO He PacIpPOCTPAHACTCA JelICTBIE aHTU-
TPECTOBCKVX 3aKOHOB.

O KOHKYPEHUUU
N BJIACTU

MOHONIONMNCT MOBBIIIAET [eHbI ¥ CHIDKAeT IIPou3-
BOZICTBO ToBapa. K 4yeMy sTo nmpuBoanTt? J10 10-
3BOJIAT BJIAfIe/IbLly MOHOIIONNY VI €€ aKL[IOHEPY
JIOCTOITHO YKITb, HO OT 3TOTO CTPA/IAIOT IIOTPeOuTe-
JII, IOTOMY 4TO IPOU3BOANTCS MEHbILIe IPOTYKLII
¥ TIPOJIAe TCsI OHA T10 H0Iee BHICOKOIA LIeHe.

ITO BpeNUT He TOIbKO OIPee/IeHHON OTPaC.
B MoHOMONMM3MPOBaHHBIX OTPAC/IAX IIPOU3BOANUTCSA
VUV CTIVILLIKOM MaJIO, VIV CTIAIIIKOM MHOTO TOBApOB,
IIO9TOMY PeCypChl PACIpefieNIATCA MeXAY OTpa-
CJIIMU HeIIPaBIIbHO. MOHOIOMNY HAaHOCAT yiIiep6
9KOHOMIIKE — BOT OCHOBHOI apryMeHT. Kcrari, 06
aToM roBopunt Adam Cmum. OH 0OBUHS IPaBU-
TE/IbCTBO B MOJifiep>KKe MOHOTIO/MIA, TIPU3BIBAT K MIX
paspylIeHNI0. ITO OCTAETCA CIPABEIINBBIM I
MHOI'MX CTpaH U ceiyac, mpexxye Bcero ajd Jlatun-
CKOJ1 AMEPUKIL

B XX B. u3BecTHBIE 9KOHOMUCTHI 3a/TaBajIN CJIe-
AYIOLVIT BOIIPOC: «HACKO/IBKO JOPOTO MOHOIIO/INMN
06x0mATCA 9KOHOMMKe?». Xapbepeep (Umxarckuii
YHUBEPCUTET) CKa3aJsl, YTO MOHOIIO/MNA — 3TO IUIO-
X0 JIaKe [ CBOOOIHOI SKOHOMUKI U TOPOro 06-
XOMUTCS aMepuKaHCKoii akoHOMMKe. OH IIpoBen
BeCbMa Cepbe3Hble MICC/IeJOBAHNS, Ifje TIOIbITATICA
onpenennTh, HacKo/bKo BbIpoc 01 BBIT CIIIA, ecrn
YCTpaHUTb Bce MOHONONMUN. V1 y Hero nonmy4ynaach
OYeHb CKpOMHas1 Lindpa, BCET0 OIHA TOJIS ITPOLIEHTA.
Y Xapbepeepa BOSHUKIIO IIPEAIIONOXEHNE, YTO MO-
HOTIO/IVICTBI 9 PEKTUBHO PACIIPENETIAIOT PEeCyPChI
BHYTpY KOMITaHMI. TakuM 06pa3oM, TeopeTIIecKi
MOHOIIO/INY 3aHTEPECOBAHBI B TOM, YTOOBI 0OOTra-
TUTb CBOVIX B/IQJIE/IbLIEB, V1 OHY 3(p(peKTMBHO fematoT

3TO BHYTpM cBoeil Komnanun. OgHako Xatiex yT-
BepyKJIaJL, 4YTO Y MOHOIIO/IMY HeT HUKAKMX CTUMYJIOB,
€IMHCTBEHHOE €€ IIPEMMYIIECTBO — 3TO CIIOKOIHAsA
JKI3Hb.

0 MOHOMNOJIN3ME

ITocMOTpMM Ha HEKOTOpPbIE JOKA3aTeIbCTBA TOTO,
9YTO MOHOIIO/INSA COCOOCTBYeT HeaPEeKTUBHOMY
pacmpefeneHnIo pecypcos BHyTpu Kommanun. Ho-
Bbl€ B3IJLAbl HA HOBbIE ICTOYHMKM JJOKA3aTe/IbCTB
10 MOHOTIOMVSIM. DTy pabdory Havain Jocetivc muu,
pabotas B 6anke B Heartone. OH paccMaTpuBas KOH-
KPETHYIO OTPac/ib, KOTOPasA B Te4eHVe MHOTUX JIeT
B CIIIA npakTidecky 6bl1a MOHOIIONNE, TIOCKOIb-
Ky OblTa 3a1irieHa. B cooTBeTcTBIUM C 3MeHeHeM
3aKOHOJJATe/IbCTBA IIPEATIONOXKIIM, YTO TapUQbI U3-
MEHWINCD, U 3all[1Ta IIPaBUTEIbCTBA IIPEKPATIUIACD.
YueHsblit X0Te/1 IOCMOTPETD, YTO MPOU3ONJIET C OP-
raHu3auyes o BHeCeH!A TaK/X Mi3MEeHEeHMII 1 IIOCTIe
3TOro. ITO KaK pas To, 0 4eM roBopwt Adam Cymum.
JlesiTenbHOCTD IIPAaBUTEIbCTBA B HEKOTOPBIX 00/1ac-
TAX 3aIyIaeT MOHONO/. Adam CMumm TIpUSbIBAJL:
«[IycTb IpaBUTEbCTBO MPEKPATUT ITU JENCTBIUS,
3aCTaBUT MOHOIIO/INY KOHKYPUPOBAaTb».

Vrax, coBpemenHnbiii yuenbii [xeimc v
IIPOBeJI MCCIeNOBaHNA B LIEeMEHTHOI OTPaC/IH, IPo-
M3BOJCTBE caxapa, >Ke/e3Holl pyabl. IIponcxopur
crenymomee. BHe3anmHo pymarcs Tapudbl Ha TpaHC-
HOPTHBIE 6apbepsl, MOSAB/IAETCS KOHKYPEHIIVA, 9TO
HAHOCUT >KeCTOYailmii yaap Monononuu. Ho mMo-
HOIO/IMCTDI HE YMEHBIIAIOT CBOM 3aTPaThl I HAHO-
CAT TOpasfo OO YiIiep6 9KOHOMYIKE, 4eM KTO-
700 IPYTOIL.

Hampumep, BosbMuTe MMIOpPTHBIE KBOTBL. JIrofu
HAIpaB/IAI0T Pecypchbl Ha MOTy4eH)e UMIOPTHBIX
KBOT (9KOHOMVICTBI Ha3bIBAIOT 3TO YVCTOI PEHTO).
Oxota 3a peHTOll IpUBOAUT K 3aTpaTaM. VImeHn-
HO TI03TOMY IJIeHyM KoMMyHuCTI49ecKor napTun
Kuras xoTesn ycTpaHUTb BCe MOHOIIONNH, KPOMe
€CTeCTBEHHBIX, YTOOBI ITOIOKNTH KOHeL] IIOTOHe 32
PEHTOIA.

[Tpeanonoxum, 4To BbI — MOHOIIONNCT. ITO
O3HAYAeT, YTO CYLIeCTBYeT OOMBIION 00beM peH-
TbI (IU1aTa BIafeNbly (PaKTOPOB MPOM3BOACTBA 3a
HOTb30BaHMe UMN). [pynIbl, BXofALIe B MOHO-
MOJINIO, TIBITAIOTCA NOMY4YNUTD 3TOT Joxof. Imuy,
TOBOPWJI, YTO TOT MEXaHM3M, KOTOPBII HaOII0-
Jajcs Mpu pasfene peHThl, nofapbiBan addex-
TUBHOCTD 9TUX KoMnauuit. OHa U3 TaKMUX IPYII
MoxKeT ObITh Tpodcorozom. Hanmpumep, B chepe
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YKETIe3HOM PyAbl. YCTaHaBINBAIOT 3P PeKTNBHbIE
npaBuIa paboTsl, KOTOPBIE MTO3BOAIOT PO CO-
103y paclpenenaThb IPUObIIb CPE/Vi CBOVX YICHOB.
MecTHOe IIpaBUTENIbCTBO BBOJUT HAIOTH, COOPBI,
OTrpaHNYeHMsI C TeM, YTOOBI OTYUUTD YaCTh PEHT-
HOTO foxofia. ECTb yIpaB/ieHIIb], KOTOpbIE OroBa-
PMBAIOTCS € IPOQCO030M Ha BBITOJHBIX [ HUX
YCTIOBVSIX, T.€. OHU (PAaKTMYECKV IOKYHAIOT IIpod-
COIO3BL.

[TpakTmyecknit npumep. llemeHTHBIE OTpacIn
B CIIA. ITpodcoro3 pabOTHMKOB 1IeMEHTHOII OTpa-
C/IV YCTaHOBWI OYEHb >KeCTKYe IpaBua. B pe3yib-
TaTe MPOV3BOJUITEIBHOCTD TPYZIA PE3KO CHUSWIACH.
9T0 OBLIO, KCTATH, HETIPeHAMEPEHHBIM ITOCTIe] -
crBreM. [lanee mpumep HeahPeKTUBHOTO paszena
PEHTHOTO JJOXOfia: KOIZIa IleX KOHEYHOTO II0MOJIa
HAaXOIMUTCA B IIPOCTOE M3-3a PEMOHTA, KOMITaHV
He VIMeeT IIPaBOo IIPUBJIEKATb PEMOHTHBIX PabOUIX,
IPUIVCAHHBIX K I1eXy IIPOV3BOJCTBA LIeMEHTHOTO
K/IMHKepa, XOTs pabodye MOTyT OBITh CBOOOHBI
B 9TOT MOMEHT.

Eme ogua npumep. B KO/IeKTMBHOM OTOBO-
pe coraiieHne ¢ pabOTHUKAMI He MOXKET OBbITh
IpeKpalljeHO KOMIIaHNell B pe3y/IbTaTe epeBoya
CPefCTB MeXaHM3al/y, aBTOMATH3aLMY IIPOU3BOJ-
CTBa, M3MEHEHNs B CIOCO0e IPON3BOJICTBA, BBOZIA
B CTPOII HOBOTO M1V KPYITHOTabapuTHOTO 060PYyHO-
BaHVIL

B mtaTHOM pacnucaHuy Hemb3st 0ObeUHATD
JIOJDKHOCTU. DTO OTPAHNYMBAET BO3MOXKHOCTD
yIIpaB/IEHL|EB BBOAUTD MHHOBALMM. JTO I10x0. Of-
HAKO 3TO BaXHO I TeX pabouMX, IIpaBa KOTOPBIX
3AIMIIAIOTCL

[TossBM/IMCh MMIIOPTHBIE TOBAPHI, TOSIBUIACH
KOHKYPEHIIA B OTpac/n. PyKoBOACTBO MOHMMaeT:
4TOOBI OCTATHCSI B OTPACIH, € TPODHCOI030M HEOO-
XOZIVIMO TIPOBECTH JKeCTKIie TTeperoBopbl. Paboune
IPVIXOIAT K BBIBOJY, YTO €C/IV OHY XOTAT COXPAHWUTb
CBOVI MeCTa, VIM HY>KHO COITIACUTBCSI Ha MHbIE YC/IO-
BUSI TPYZIOBOTO JJOTOBOPA. VITaK, mpaBua paboTel
U3MEHWINCD, TTIPO(COI03 pa3BalInICs, HO IPOU3BO-
IITENTBHOCTB-TO BBIPOCTIA.

Tapudsl, KBOTHI, MePBI 3aLIUTHI MOHOIIOINN
BEIYT K 3aTparaMm, IPEBBIIIAIOLIVM Te, O KOTOPBIX
6ecriokomncsa Adam Cvum. OHY BEGYT K 3aTpaTa,
IIepeKocaM B OpraHM3aLVI IIPOU3BOJCTBA BHYTPU
MOHOIO/ICTIYECKOIT oTpaciu. OTKpbITHE IPaHMNI]
IPMHOCUT OOTIBIIYIO BBITOAY; @ 3aKPbITHE JaeT IPo-
TVBOIOJIOXKHBII 9P deKT 11 co3faeT fApyrye 06CTos-
Te/TbCTBA.

O rnobAJibHOM ®UHAHCOBOM
KPU3UCE

Tema r106anbHOTO PUHAHCOBOTO KPM3MICA CBSI3aHA
C IVTAHMPOBAHUEM U YYaCTUeM TOCYAAPCTBa.

Coenunennsle llITaTsr AMepuku uMerT 6ora-
TYI0 6aHKOBCKYIO MICTOPUIO. Y Hac 6bUI0 HeOOMbIIOe
IIPaBUTE/IbCTBO, MaJIeHbKIe OaHKY (V3-32 BBICOKOII
CTelleHM pYICKa) U fero3uTtapuii B 6ankax. Kcraty,
COOCTBEHHO B OaHKaX JieHer ObIIO HEMHOTO, OHM I10-
JIy4asi IeTO3UThI X COOTBETCTBEHHO 3aHMMA/INCh
nepexkpeguroBanneM. CIIIA — orpomHas cTpa-
Ha, B ee cocTaB BxogAT 50 mratoB. B 1910-1920 .
B PasHBIX IITATaX PELIVIIN, 4TO y Hac OyfieT eno3nu-
TapHOe CTpaxoBaHIe ¥ TOCYAAPCTBO JO/DKHO CTpa-
X0BaTh OaHKM 3a CYeT BKIAAIMKoB. Ecim 4To-To
CITY4UTCS C GaHKOM, TOCYIAPCTBO OyieT IIPOBOAUTD
COOTBETCTBYIOIE CTPAaXOBble BBIIIATHL. [IpakTu-
YeCKU BCe IUTAaThl IPYCOENMHUINCD K 9TOI CUCTe-
Me. Ho cxema cTpaxoBaHus BKIAJIOB He cpaboTaa.
Kcrarm, Te 6aHKy, KOTOpbIe He 3aHMMAICh CTPaxo-
BaHMeM BKJIaJJOB, BbIUTPA/IM 10 CPABHEHMIO C TEMI,
KOTOpbIe CTpaxoBajy BKIajbl [Ipesunenty Pys-
Be/IbTY He HpaBIJ/IACh 9Ta CUCTEMA, HO OH BbIHYK/IeH
OBUI OATIVICATh 3aKOH O CTPAXOBAHNM BK/IAfIOB.

O MOAENIN CAPOXXEHTA

K coxxanmeHuo nam K c4acThlo, 1 pa3paboran He-
CKOJIbKO Mofierteit ¢ Yonnecom®. HekoTopble 13 HIX
IO CUX TIOp Ba)KHbI, HEKOTOpPbIE VIMe/IV 3HaUeHe
KOI7]a-TO, ceifyac MeHee aKTyanbHbL. Pabora Kaca-
JTach IPOCTOIT apUPMETHKY, ¥ OHA IMeIa CBOU pe-
3y/IBTAThL. DTO OBUI APKUIL IIPYMEP TOTO, YTO TEeMIT
MHIALNMY 3aBUCUT OT OXXIAeMOII IeHEeXXHOI 10-
JIMTUKIA: €C/TY B TEKYLIMIT MOMEHT IIPOBOAUTCS Orpa-
HUYNUTETbHASA JeHe)KHAs ITO/IUTIUKA, TO MOYKHO OXKI-
[aTh MOBBIIIEHSI TEMIIOB POCTA I€HE)KHOI MaCChI
B Oy/y1LeM, U 9TV OXKVJAHsA YBeIYaT MHQIALMIO
y>Ke B TeKyleM nepuope. Bosmoxxno, B Konrpecce
CIITA 3a6b1111 00 3TOJ MOZIENN, HO €CTh HaJeX A,
YTO SKOHOMIICTBI BCE-TAKIL €€ IIOMHST.

> Mopens Caposmernma-Yonneca — Momenb MHQIALMM M BIVSHUS Ha
Hee JIeHOKHO-KPEIMTHOI HOMUTUKY, IpemioxenHass 1. Capuermom
(T. Sargent) u H. Yonnecom (N. Wallace) B pabotax 1973-1987 rt., ocHOBaHHast
Ha PpALMOHA/IbHBIX OXUIAHWAX. B paMKax HaHHON MOJEIM MOKa3aHo,
9TO TeKylyjas MHGYIALWST 3aBUCUT He TOJIBKO OT CETONHSIIHENl, HO U OT
GypmyLueit IeHeXXHO TIONMUTUKIAL VI3 MOeNY, B 9aCTHOCTH, CIEAyeT, YTO [Py
CIIep>KUBAIOIIEll [IEHOKHO-KPEMTHON MO/MTHKe MHG/LIMA B OymylieMm
MOXeT GbITb 11 GO/Ib1LIE, YeM PV MEHee KeCTKOI IIOJIUTIIKE, I, 60/Iee TOTo, yoke
TeKyIast MHQALMA MOKET ObITh BbIILE, YeM TIPY MeHee OTPaHNIUTEIbHOI
nomryike. URL: https://ru.wikipedia.org/wiki/ (gara o6parenust: 7.02.2015).
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ON TURBULENCE, RUSSIAN MATHEMA-
TICIANS,AND ECONOMISTS
Turbulence in the global economy is associated
with shocks and risks. As a matter of fact, it
is an economic theory that I teach. I spent a
significant part of my lifetime trying to under-
stand how the economy, individuals, and the
households adapted to the uncertainty risks.
The fact that the decision is made now, and the
project is implemented in the future, teaches
us to think about the prospects. I have to admit
that the ideas and approaches that my friends
and I have used when examining the economy
are largely borrowed from the works of the
famous Russian mathematician who laid the
foundations of the modern econometrics and
macroeconomics, and this is the field of my

specialism.

I would like to mention a few names that
you of course know. They are Pafnuty Che-
byshev, a renowned statistician, and Andrey
Markov, the inventor of the Markov chain. You
can see Markov’s name mentioned on virtually
every page in one of my books. There is yet an-
other name, Sotsky. He wrote an amazing arti-
cle in the 1920s showing how random shocks
created a kind of system that formed the busi-
ness cycles. It changed the modern theory of
business cycles completely. I know that the
Central Banks in Russia and in other countries
rely on this theory. Andrey Kolmogorov and
Yuri Rozanov, famous Russian mathematicians,
invented the theory of predicting defined pro-
cesses. Kolmogorov wrote about how one could
predict the future in his article written during
the WWII. He offered an interesting theory,

which was later developed by Rozanov. There
are other scientists who are well-known. They
are Ruslan Stratonovich, Gladyshev. The list is
long. Mathematics was founded by the theoret-
ical scholars who probably did not know that
their works would be used by economists and
would be a foundation for a significant part
of the modern economic theory. It was an un-
planned result of a well done job.

Now, let me say a few words on turbulence,
uncertainty and shocks. Any economy, espe-
cially a market economy, should create jobs
and cut them. Let me give you an example. 2
million people lose their jobs every month in
the United States, but at the same time 2 mil-
lion new jobs are created. The economy of the
United States is an economy associated with
the human tragedy and triumph. People lose
their jobs as demand for manufactured goods
and services decreases, but then some new op-
portunities open up. This is the turbulence
in the deepest sense of the word. Neither the
Head of the Central Bank, nor the Minister of
Finance can do anything about it, that is, the
shocks are a characteristic feature of the econ-
omy, and we need to adapt to this.

ON ECONOMY AND PLANNING
I suggest that we discuss two competing eco-
nomic views, two competing visions that
are closely linked. This is the planning, the
planned economy and the unfettered free
market with minimal regulation. A new book
about these two visions has been published
called The Tyranny of Experts. William Easter-
ly wrote it. He has worked for the World Bank

" The most important works by T.J. Sargent in the early 1970s dealt with the use of rational expectations in empirical and econometric research. His

econometric works dealt with such topics as the natural rate of unemployment, the neutrality of real interest rates with respect to money, dynamic labor

demand and hyperinflation (http://www.library.fa.ru/files/Friedmen4.pdf).
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for the most of his lifetime. He is an expert in
the field of planning and its relation to the free
market. I advise you to read his book.

What is economy? This is primarily people
of different ages, with different abilities, dif-
ferent preferences. This is the resources: air,
water, soil, all that is naturally produced, fish
resources and the technology for the produc-
tion of a wide variety of goods. By the word
“economy”, I mean only the economic founda-
tions. I chose the economist’s career because I
come from a family that was hit hard by the
economic crisis. The basic economic questions
are: what should we produce? How and where
should we produce it? The second aspect of the
problem is the distribution. Who should obtain
what has been produced? Are they the people
who made the product? Are they the rich peo-
ple? Are they the poor people? Are they the
people living in the United States, or living in
Mexico? Who will produce the goods and who
will obtain them? Karl Marx has given an an-
swer to this question: “From each according to
his ability, to each according to his need”. This
is almost a complete answer.

ON THE INVISIBLE HAND

There is another important question. Who
should decide how to allocate resources and
manufactured goods? There are conflicting
answers given by the classical economists who
share those views. The first one is “the state
as a planner”, and the second one is “no one
should make such a decision”. It sounds a bit
strange if you come across it for the first time.
No one is the invisible hand, it is not a man, it
is a faith. It is a faith put into some forces (you
can call them scientific forces) that make deci-
sions in a free unregulated economy. It is the
assertion of faith in good unintended conse-
quences. This is a key concept, the unintended
consequences, the result that you did not ex-
pect (the law of unintended consequences).

Adam Smith, a Scottish economist and phi-
losopher, published his book The Theory of
Moral Sentiments in 1759. The main ethical
issue, an explanation of moral approval and
disapproval, is formulated by A. Smith as a
solution to two problems: 1) how we used to
understand the concept of a virtue and how it
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should be understood; 2) what characteristics
of the soul encourage us to prefer decent be-
havior. The highest degree of moral perfection
for Smith is to express the sympathy to others
and to forget oneself, to put limits to the self-
ishness as much as possible, and to condescend
to express sympathy for others. He wrote one
more book, The Wealth of Nations'. It de-
scribes the activities of what he calls the “invis-
ible hand” like this: “By directing that industry
in such a manner as its produce may be of the
greatest value, [the individual] intends only his
own gain, and he is in this, as in many other
cases, led by an invisible hand to promote an
end which was no part of his intention. Nor is
it always worse for the society that it was no
part of it. By pursuing his own interest, he fre-
quently promotes that of society more effec-
tively than when he really intends to promote
it”

The key part of the research done by Smith
is the concept of economic liberalism based
on the idea of the natural order, i.e., the mar-
ket economic relations. The key concept that
expresses the essence of the market relations
is the concept of competition. Neither an in-
dividual manufacturer, nor the buyer or the
seller has the full power. Who has the power
or authority on the market? The answer is “no
one’, according to Adam Smith. The Wealth
of Nations is not just a book about economic
theory and economic policy. It is a harsh criti-
cal review of the policies that prevailed in the
United Kingdom; it is a catalog of the barriers
put to competition in England, including the
labor market barriers. Some professionals unit-
ed and created monopolies. Smith was against
any kind of monopoly, and any intervention in
the economy. Adam Smith gave the answer to
the question: “What is the best way of manag-
ing the economy?”

ON COMPETITION
Adam Smith is regarded as the founder of the
classical concept of competition. According to
Smith, the free market is a path that leads to
the well-being of the nation. Consequently, the

! The invisible hand of the market is a popular metaphor coined by Adam
Smith in his The Wealth of Nations.
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task of the researcher is to find a certain opti-
mal solution, the natural order of things one
should try to establish in order to ensure the
wealth of nations. For Smith and his followers,
the free competition is such a natural order of
things.

ON COMMANDS AND MONOPOLY
Milton Friedman was the champion of the
theory of a free market economy, but he did
not become a full supporter of it. He distanced
himself from Smith in what was related to a
very important area, banking. Adam Smith
believed in a free competition in the banking
industry, Friedman did not.

Friedrich August von Hayek, an Austrian
economist and philosopher, a supporter of the
liberal economy and the free market, was one
of the leading critics of collectivism. He be-
lieved that all forms of collectivism (even those
theoretically based on voluntary cooperation)
could only exist with the support of the gov-
ernment. Hayek objected to the “welfare theo-
rems” because these theorems did not take into
account the private information, the dynamic
process of learning, experimentation, trial
and error. He believed that the market econ-
omy was doing a lot of things that were not
described in these theorems. There are many
uncertain factors there. This is a trial and error
method used by a market economy. Hayek has
said that mathematics is not to be used here,
just intuition. His book The Road to Slavery is
very popular in China now. It is even published
by the state publishing houses. What is good
about the economy or about any other science?
It has no end to it. Modern economists have
added dynamics, and some data to the issues
Hayek explored.

When there is a contradiction between the
market and planned economy, I say: do not try
to copy the US in how we formed our banking
system and its relationship to the government
authorities. Throughout the history, we have
founded the banks in such a way that their liai-
son with the government authorities made the
banks’ operations more risky and vulnerable,
capable of creating panic in the markets. One
can observe more financial crises in the history
of the USA than in the history of Canada, our
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northern neighbor. The reason for this is the
way that we regulate our banks’ operations and
a different way they regulate them in Canada.
It has to do with the choice between the plan-
ning and free market economy.

ON ANTIMONOPOLY POLICY AND
REGULATION OF TRADE UNIONS’
OPERATIONS
In the USA, the Antitrust Division of the Min-
istry of Justice is the main supervisor of the
monopoly operations. The first federal act that
is still considered to be the most important
federal antitrust law of the United States is An
Act to protect trade and commerce against un-
lawful restraints and monopolies approved in

1890.

The antitrust policy is to ensure that mo-
nopolies are illegal. According to the US Con-
gress decision, The Ministry of Justice has
reserved the right to decide what constitutes
attempted monopolization. Sometimes the law
is applied to practice or interpreted in this or
that way. The trade union policy is actually as-
sociated with the antitrust policy. By the way, a
trade union is also a kind of monopoly, but it is
not covered by the antitrust laws.

ON COMPETITION AND POWER
A monopoly owner raises prices and reduces
the volume of production. Where does it lead?
This allows the monopoly owner or sharehold-
er to live with dignity but the consumers suf-
fer because there are fewer products, and the
products are sold at a higher price.

This is harmful not only for a particular in-
dustry. Either too many or too few products
are produced in monopolized industries, so
the resources are misallocated among the sec-
tors. The monopolies are detrimental to the
economy. This is the main point here. By the
way, this is what Adam Smith talked about. He
accused the government of supporting mo-
nopolies and called for their destruction. This
is true for many countries today, especially for
the Latin American countries.

In the twentieth century, the well-known
economists asked the following question: “How
costly are monopolies?” A. Harberger from
the University of Chicago has said that the
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monopoly is bad even for a free economy and
is costly for the US economy. He conducted a
very serious study. He has tried to determine
how the US GDP would grow if we remove all
monopolies. He got a very modest figure, only
a share of a percentage point. Harberger has
suggested that the monopoly owners efficiently
allocate resources within the company. Thus,
technically speaking, monopolies are inter-
ested in enriching their owners, and they do
this efficiently within their companies. How-
ever, Hayek has argued that a monopoly creates
no incentives, “the benefits of monopoly are a
quiet life”.

ON MONOPOLIES

Let’s look at some evidence of the fact that the
monopoly contributes to ineflicient allocation
of resources within the company. These are the
new views of the new sources of monopolies-
related evidence. James Schmitz who worked in
a bank in Naples, began working on this. He
explored a particular industry, which has been
virtually a monopoly for many years in the
United States because it has been protected. Let
us assume that the rates have changed, and the
protection of the government has gone due to
the changes in legislation. The researcher want-
ed to examine what would happen to the com-
pany before the changes had been made and
after they had been made. This related to what
Adam Smith said. Government actions in some
areas do protect monopolies. Adam Smith
called on the government to stop this and make
the monopolies compete. A modern scientist
conducted his research into the cement indus-
try, sugar processing and iron ore production
industry. The following happens there. Tariff
and transportation barriers drop suddenly, this
leads to competition, and it deals a severe blow
to the monopolies. But monopoly owners do
not reduce their costs and cause much greater
damage to the economy than anyone else.

Let’s take, for example, the import quotas.
People allocate resources to obtain import quo-
tas (the economists call this the net rent). The
rent-seeking leads to more costs. That is why
the Plenum of the Communist Party of China
wanted to remove all monopolies, except for
the natural ones to put an end to rent-seeking.
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Let’s presume you are a monopoly owner.
This means that there is a high volume of rent.
The rents are the payments to factors of pro-
duction in excess of payments needed to keep
them in their present employments. Groups in-
cluded in the monopoly try to get this income.
James Schmitz says that the mechanism used
when dividing the rent undermines the effi-
ciency of these companies. A trade union can
turn into such a group. Let’s take, for example,
the iron ore production industry. They estab-
lish efficient working rules that allow the trade
unions to distribute profits among its members.
Local governments impose taxes, dues, restric-
tions in order to get some rent income. There
are managers who negotiate with the trade un-
ions to get favorable terms, i.e. they actually
buy the unions.

Let’s take a practical example of the cement
industry in the United States. The trade union
of the cement industry workers has established
very strict rules. As a result, productivity has
fallen sharply. It was, by the way, an unintend-
ed consequence. Here is an example of inef-
ficient distribution of the rent income: “when
the Finish Grind Department is completely
down for repairs, the Company will not use
Repairmen assigned to the Clinker Handling
Department on repairs in the Finish Grind De-
partment”.

Let’s take another example. The collective
agreement stipulates that the employees will
not be terminated by the Company as the re-
sult of mechanization, automation, change in
production methods, the installation of new or
larger equipment, the combining or the elimi-
nation of jobs. This puts limits to the manag-
ers’ freedom to innovate. This is bad. However,
it is important for the workers whose rights
are protected. The imported goods are avail-
able. There is a competition in the industry.
The management understands that in order
to keep a position in the industry, one should
conduct tough negotiations with the trade un-
ions. Workers come to the conclusion that if
they want to keep their jobs, they need to agree
to other terms and conditions of the employ-
ment contract. Thus, the working rules have
changed, the trade union has fallen apart, but
the productivity is on the rise.
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Tariffs, quotas, protection measures taken
to protect a monopoly lead to costs that are in
excess of those that Adam Smith worried about.
This leads to the costs, distortions in the or-
ganization of production in a monopolized in-
dustry. The opening of borders is of great ben-
efit. Closing the borders has the opposite effect
and creates difficulties.

ON THE GLOBAL FINANCIAL CRISIS

The global financial crisis is associated with
the planning and the government regulation.
The United States of America have a long his-
tory of the banking sector development. We
used to have a small government, small banks
(because of the high degree of risk) and deposi-
tories in banks. By the way, in fact, the banks
used to have little money. They had deposits
and were engaged in relending.

The USA is a very big country of 50 states.
Within the period of 1910-1920 various states
decided that we needed to have deposit insur-
ance and that the government should insure
the banks at the expense of the deposit hold-
ers. If something happens to the bank, the
government will make appropriate insurance
payments. Virtually all the states joined the
scheme but it did not work out. By the way,
the banks that were not engaged in the deposit
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insurance scheme won compared to those that
insured deposits. President Roosevelt did not
like the system, but he was forced to sign the
law on deposit insurance.

ON THE SARGENT MODEL
Unfortunately, or fortunately, I have developed
several models in cooperation with N. Wal-
lace’. Some of them still hold true, some of
them used to be important but are now less
important. Those dealt with simple arithmetic
calculations, and they produced their results. It
is a good example proving the fact that the in-
flation rate depends on the expected monetary
policy. If a restrictive monetary policy is im-
plemented, we can expect an increase in mon-
ey supply in the future, and these expectations
will increase inflation in the current period.
Perhaps, they have forgotten about this model
in the US Congress, but I hope that economists
still remember it.

? A Sargent-Wallace Model is a rational expectations-based model of in-
flation and the impact made upon it by the monetary policy, proposed
by T.J. Sargent and N. Wallace in 1973-1987. In this model, it is shown
that the inflation depends not only on the current but also on the future
monetary policy. The model suggests, in particular, that when the restric-
tive monetary policy is implemented, the inflation may be higher in the
future than in a situation when a less restrictive policy is implemented,
and, moreover, current inflation may be higher in this case than in a case
when the policy is less restrictive. URL: https://ru.wikipedia.org/.
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