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NMPEANCITOBUE

C KaXJbIM THEM CTPEMUTE/IBHO YBENNYMBAETCA MHTEPEC MY-
CY/IbMaH ¥ HEMYCY/JIbMaH K M3y4€HMIO JICTaMa He IIPOCTO KaK K
CUICTEMeE OIIpeMle/IEHHBIX y6e>K;[eHm71 U IesTHUI, HO U KaK K Bce-
o6beMIIIONIel! IIPAaBOBOII CHICTEMe, OXBAThIBAIOIIelT BCe Cepbl
KM3HEEATETbHOCTY YenoBeKa. CoBceM HeTaBHO JIIOM MTPef-
CTaBJIA/IM MIC/IAaM KaK COBOKYIIHOCTb OObIYaeB M TpajMIIii,
PacIpOCTpaHEHHBIX Ha ONPENEIEHHOV MECTHOCTY M/IN CO-
O/110JaeMbIX TOJIBKO NPEACTaBUTE/IIMM CTAPILIETO TOKOICHNA.
VicmaM noHMMany Kak «CpegHEBEKOBYIO», «OPTOJOKCAIbHYIO,
YMO3PUTENbHYIO» JOTMAaTHUKY, UAYIIYI0 BPaspes C COBPEMEH-
HOJ1 peajIbHOV XM3HbI. B CO3HaHMM MHOTUX JIIOfEN MCaaM
aCCOLMMPOBAJICA C IPOVIJEHHBIM 3TAIlOM, C TEM, YTO HEMMHY-
€MO TAHET B IPOLIIOE, B CETOHANIHEN KVM3HI HEAKTYaIbHOE
1l HETIPOTPECCUBHOE.

OpnHaxo, 4eM I1y0>Ke JTIof Ha4MHAIOT I03HABaTh MC/IAM, aHa-
NM3MPOBATH Y VICCTIEIOBATD Pa3/IuHbIe PETUTMO3HbIE 00/1aCTH
VI aCIIEKTBI, TeM OOJIbIle STO BBI3bIBAET Y HUX MHTepec. BHuMma-
HII€ K JIC/IaMy B Hallle BpeM: IIPOAB/IAIOT He TONbKO JIIOfM, [1a-
JIeKVe OT HayKU, HO ¥ NIPEACTaBUTENN aKaJeMUYECKON S/INUTBHI.

Ilapuam — 3TO COBOKYIHOCTb PEIUTMO3HO-IIPAaBOBOBbIX
IpefICaHnii, IOTM U IOKTPUH, OCHOBbIBaromuxcsa Ha Kopa-
He 11 CyHHe, yCTaHaB/IMBAOLIVX ITpaBUIa IIOBENEHNA I HOPMBbI
BO Bcex cepax KU3HeIeATeTbHOCTH JeTOBeKa.
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BBEAEHUE

C nmeneMm Amtaxa MuioctuBoro 1 MmuioceppHoro.

Bce BocxBanennsa npuHagiexxar TonbKo Beepbimnemy Ajma-
xy, [ociogry Mupos! brarocnosenus u mup Ero 6maropogaomy
ITocnanHMKY, a TAaK)Ke €r0 CEMbe M BCEM €TO0 CITO/IBVDKHMKaM!

O3HAKOMIEHME C TEMOM
U EE BAXHOCTb

Llenb 3TOro MOBECTBOBAHV COCTOUT B TOM, YTOOBI YMTATENIN
B 001X YepTax y3Ha/IM, KaK CKIaJIbIBAIOTC 9KOHOMIYECKye
OTHOILIEHN B COBPEMEHHOM MMPe€, YTOObI, ITOHSAB VX CyThb, OHU
CMOITIN OTIpeNeNNTh, KaKUM 00pa3oM B wuiapuame peraroTcs
1I00OHBIE BOIIPOCHI.

daxuxu, KaKk U3BECTHO, YTBEPXXIOAKT C/IEAYIOIIEE:

. TN

(Ao gall @ agie 2 . Jalr 5wl Jab e s

«Kmo ne 3naxom c mem, KaK iHusym 100U e20 Gpemeﬂu, mom
ABTAEMCS HEBENHCO0TL».

Anum (MICTTaMCKWIT YYeHBIT-O0T0C/IOB) TaKXKe, KaK HellpeMeH-
HO 00s13aH 3HATh BenleHns wapuama, Kopana n CyHHBI, TOYHO
TaK >Ke OH JJO/DKEH IIOHMMATh 00bIYay U TPajyliii, C Y4eTOM
COBPEMEHHBIX peanit, 0COOEHHOCTH 1 IIPUBBIYKY TEX JIIOTIEN,
Cpeny KOTOPBIX OH XKMBeT. be3 3Toro oH He CMOXXeT NPUHATD
IpaBUIbHOE pellleH1e B Bopocax wapuama. Tak, 06 umame
Myxammagne 6un Xacane aum-Illajtbann cymecTByoT npepa-
HVIS1, COITIACHO KOTOPBIM OH, KOTZIa COCTABJISUL TPYH, 10 PuUKxy,
CaMOJIMYHO XOJIVJI Ha PBIHOK ¥ CHJe/l BO3JIe TOPrOBLIEB, U3yYall
X TOPTOBbIE Jie/Ia ¥ BCé C HUMM CBsI3aHHOE, 0Opaliiast BHUMa-
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HlIe Ha KaXX/1yI0 JieTa/b npolecca. [lenan oH 3To He Jyid TOro,
4TOOBI 3aHMMATBCA TOPIOBJIEN CAMOMY, @ JJIA IIOAPOOHOTO
U3Yy4eHMUs, IO pe3yabTaTaM KOTOPOrO OH MOT KOMIIETEHTHO
CYAUTDb O TOM, KaK JJOJDKHBI 3aK/II09aTbCsA TOPTOBbIE CHENIKH,
KaKyM 00pa3oM MOIJIY BECTHCh PacyeThl U T.Ji.

Anumui 1, 0cO6€HHO, MyPmuu 1 ¢paxuxu (3HATOKU UCTAMCKO-
ro IpaBa) 00s513aTe/IbHO JJO/KHBI UMETDb He TONBKO TeOpeTnye-
CKJIe 3HaHUA, HO U OBITh OCBEOM/IEHHBIMY BO BCEX HIOAHCAX
TOPTrOBBIX ¥ (PMHAHCOBBIX CE/IOK, YTOOBI JaBaTh PeKOMEHIa-
VM Y IIPaBIIbHBIE OTBETHI TI0OOMY 0OpaTuBIIEMYCs K HUM
C BOIIPOCOM, KaCaIOLIMCS 3TOV BYKHON cepbl B3aUMOOTHO-
LIEHUIT MEXY JTIOIbMIL.

Kpowme Toro, 4to anumvi u my@dmuu He TOTHKO TO/DKHBI 3HATH
0 TOM, KaKyie BUJbI TOPTOBBIX U (PMHAHCOBBIX OTHOLIECHMIT SIB-
JISIIOTCST HEO3BOJIEHHBIMY (Xdpam), HO U, BbIaBasi gemsnvl u
Oy y4u IpOIOBEIHMKAMI, OHY 00513aHBI COPMEHTUPOBATD, YTO
MOYKET OBITD a/IbTEPHATIBOIA, TO €CTb OOBSICHUTD, KK YeTOBEK
MOYKET 3aHMMATHCSI TOPTOBJIEN Vi IIPU 9TOM HIM B Y€M HE OTXO-
IUTH OT MIAPUATCKUX Tpeanucanmit. [Ipu 3ToM pekoMeHmaIum
IO/DKHBI OBITH TIPAKTIYECKN BBIITOTHNMbIMI, OCHOBAHHBIMMU
Ha TeKYyIIel CUTyaI.

[ToyunTenpHa B 9TOM OTHOLIEHUN UCTOPpU 0 Tpopoke FOcyde
(Mup emy), nsnoxxennas B Kopane. Korga IOcyd (Mmp emy),
HaXOJVBIINIICS B TIOPbMe, IIOJIYM/I BECTh O TOM, YTO IIPaBU-
Te/Ib IIPOCUT PACTONIKOBATh YBUIEHHDI VIM COH, TO CHadazia
OH PaccKasas, YTO HY>KHO CJieaTh, YTOObI yoepeubcsi OT Oenpl,
He Ha3bIBas, KaKas MIMEHHO 9T0 OyfeT Oefja, HO IIpY 9TOM CO-
00T, YTO OHA IPOTUTCS CEMb JIeT. VI TuIb BIOC/TENCTBUN
I0cyd (Mmp emy) moBefan o 3Ha4YEHUY STOTO CHOBUMICHNS — O
TOM, 4YTO 3TO OyZeT 3acyxa.

B KopaHe cka3aHo:
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AV A Cogy) OB B YY) il 34938 Fueas s

«To, uTo BBI cO6epeTe, OCTABNANTE B KOTOCHAX, 33 MICKITIOYe-
HHNEM MA/IOro KOIN4Y€CTBa, KOTOPHIM BbI 6y;[eTe MUTAThCI» .,

V3 3TOTO asgma MOXXHO CenaTh BBIBOJ, YTO MIPOMOBEHUK He
MO>KeT OTPaHNYMBAThHCA JINIID YKa3aHMEeM Ha HeJJO3BOJICHHOE
U IpefioCTeperaTh OT HaBuUrawerics 6expl. Vcxoms us ceonx
MO3HAHUI ¥ BO3MOXXHOCTEN OH AOJ/DKEH IT0Ka3aTh, KaK BBINTU
U3 9TOV TPYAHOCTU. A CJle/IaTh 3TO OH CMOXKET JIMIIb TOTHA,
KOIZIa OH XOPOIIO 3HaeT CyTh Bompoca. C 3Toll 1ie/blo B ma-
xaccyc gunv-guxx (310 2-3 N1eTHUIT Kypc 00y4eHns Puxxy u
pemeam 1A BBITYCKHVIKOB) OBUI BKJTIOUEH Pasfiel, IOCBSAIeH-
HBIIl COBpEMEHHBIM 9KOHOMUYECKUM OTHOILIeHUsAM. CeropHs
3TO CaMOCTOATE/IbHAA HayKa, B KOTOPOIl €CTh CBOSI TEPMUHO-
JIOTVA, €CTh Y4eHble, 3aHMMAIOIMeCs] pa3HbIMM aclleKTaMu
3TOIT 06/1aCTV 3HAHMUIA.

B aToM Tpyze MBI He cTaBuM cebe TakKylo 3ajady — paccMo-
TpeThb Bce 6e3 NCK/ITIoUeH s TPoO/IeMbl GMHAHCOBO-3KOHOMMU-
4eCKoil cepbl, HO MBI XOTeM Obl 03HAKOMMUTD YUTATENeN C
OCHOBHBIMI HOJIO>KEHVSIMH, 3HATh O KOTOPBIX TO/DKHBI AUMbl
Y paxuxu, TOCKOIbKY MMEHHO K HUM IIOCTYIIAI0T BOIIPOCHI 110
aTuM TemaM. Ho Tak Kak IpefcTaBUTeNN CBETCKOI HAyKy He
B/IAfICIOT TeMJ 3HAHUSAMU, KOTOpble HEOOXOAVMBI anuMy BO
BpeMsI MCCIEJOBAHMSI TeX WM IHBIX BOIIPOCOB, I CaM pelln
YZeUTh BHYMaHME 9TOMY IIPEMETY.

1

KopaH, cypa «fOcyd», 47 asr.
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[JABA 1

BULbI
IKOHOMMUNYHECKUNX
CUCTEM

B HacTosIee BpeMs B MUpe U3 BCeX CYIIECTBYIOUUX 9KOHO-
MUYECKUX CUCTEM CaMbIMU PacIpOCTPAaHEHHBIMM SBJIAIOTCA
iBe: TlepBasi — KanuTanucTndeckas (apab. «ap-pacymanus»),
BTOpasg — coluanucTudeckas (apabd. «anv-ummupakus»).
Bce sxOoHOMMYeCKME OTHOLIEHN A U MPOLEeCChl B COBPEMEH-
HOM MUpe€ IPOVCXOAAT BHYTPU ITUX SKOHOMIYECKNX CUCTEM.
[Tocne pacniafa CCCP, HecMoTps Ha TO, YTO COLIMAIU3M U €T0
UI€OTIOTHS YTEePS/IN CBOM MO3MULIMM KaK ITOJIUTINYECKO CUJIBI,
3Ta CUCTeMa S5KOHOMMYECKUX OTHOLIEHMI TaKXKe aKTyasIbHa,
KaK U KallUTaTMCTUIeCKasl.

[ToHATb 06€ 3TM CUCTEMBI HeO6XOJ1]/IMO, II03TOMY MbI CHa4ajIa
paccMOTpuUM UX 6omee HO,I[pO6HO, a I10CJI€ 3TOr0 B IIPOTUBO-
BE€C UM 6YI[YT TIOKa3aHbI aCIIEKThI IIPEBOCXOACTBA MCIaMCKO
9KOHOMMUYECKON CUCTEMBI.

OCHOBHbIE 5KOHOMUYECKUE
BOMPOCHI

Jlns1 Havasla HY>KHO IOHATD, YTO TAKOE XO3AMCTBO 1 KaKue
OCHOBHbI€ BOIIPOCHI B CBA3M C 3TUM BO3HMKAIOT. C/IOBO «3KO-
HOMMKa» Ha apabCKOM A3bIKe Ha3bIBaeTCA «ukmucao». VI3
CaMOro CJI0Ba C/IEAyeT, ¥ TaKOe IIOHVMaHYVe ObIIO IIPUHATO B
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9KOHOMUYECKIX KPYyTaxX, 4YTO IOTPEOHOCTH U XKeJTaHW A YeloBe-
Ka IIPEBOCXOJAT €r0 BO3MOXHOCTI. CyTb 3TOTO Te3¥ca 3aK/II0-
YaeTCsA B TOM, YTO Ye/IOBEeYECKVe BO3SMOXXHOCTI OTPaHNYEHB,
a B IIPOTMBOIIO/IOKHOCTD 3TOMY €T0 JKe/IaHVA U IIOTPeOHOCTH
BeMMKH. V Torja BO3HMKAeT BONPOC: KaK MOXKHO yJOBJIETBO-
pUTD Oe3rpaHNYHble TTOTPEOHOCTH 1 JKeTaHVs OTPAHNYEHHbI-
MM BO3MO>XHOCTAMMU?

CroBa «ukmucad» u «<9KOHOMMKA» CBOVM 3HAYE€HMEM YKa3bIBa-
I0T Ha TO, YTO MCIIO/Ib30BATD NMEIOIIIECS BO3SMOXKHOCTI MOX-
HO TaK!M 00pa3oM, 4TOOBI yJOBJIETBOPUTD MMM KaK MOXKHO
6onpiire HyXA. [109TOMy 3Ty HayKy Ha3bIBAalOT S9KOHOMUKA, a
Ha apabCcKoM sa3bIKe «ukmucad». C 9TOI TOUKM 3PEHNUS B Ka-
JKJIOM XO3SIIICTBE €CTh OIpefielieHHbIe IIpobyeMsl, 6e3 perie-
HUS KOTOPBIX OHO He OyzieT QyHKIMOHNPOBAaTh. MOXXHO BBI-
JIeTINTH YeThbIpe OCHOBHBIE IIPOO/IEMBL:

1. Onpepenenne npuopureros (determination of priorities)
ITepBas mpo6emMa, KOTOPYI0O MOXXHO Ha3BaTh KaK «OIIpe-
fielieHNie TIPYOPUTETOBY, 3aK/II09AeTCA B TOM, YTO 4YeJI0Be-
YecKye XKeMaHus U OTPeOHOCTY 6eCUVCIeHHBI, @ BOT BO3-
MO>XHOCTY OT'PaHUYEHHBI, U ACHO, YTO OTPaHNYEHHBIMU
BO3MOYXHOCTSIMI HeJIb3s YJOB/IETBOPUTD Oe3rpaHMYHbIe
KenmaHys U noTpebHocTn. [I0aTOMY HY>KHO HEeKOTOpbIe
HOTPeOHOCTM ITOCTABUTh HA IIepBOE MECTO, @ OCTAJIbHbIE
OTOABUHYTH Ha BTOpoe. OJHAKO KaKye NOTPeOHOCTY HYX-
HO IIOCTAaBUTb Ha II€PBOE MECTO, a KaKue — Ha BTOpoe?
Hampumep, y MeHA eCTb IATHAECAT AeHeKHbIX efyHMI. Ha
STU NATHAECAT NEHEeXXHBIX eIMHULL 51 MOTY KYIIUTb MYKY VJII
KYIIUTb OJ&X/lY, MOTY B peCTOpaHe 3aKa3aTb CBEXYIO efly.
S mory npuo6pectu yTo-TO OffHO. To €cTh y MeHs eCTb He-
CKOJIBKO BO3MO>KHOCTeI1. Teriepb Ha KaKyIo U3 9TUX IIOTpe6-
HOCTell MHe HY)>XHO IIOTPAaTUTD 3T MATbAECAT JeHEeXHbIX
eVHNLI? DTO ¥ Ha3bIBAETCS OIIpe/ie/IeHNeM IIPUOPUTETOB.
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TouHO Tak >Xe, KaK 3TOT BOIIPOC BO3HUKAET IIEPe]] YeloBe-
KOM, OH CTaBUTCA Iepefi BCel CTPAHOM U TOCyapCTBOM.
Hamnpumep, y Kakoii-1mmbo CTpaHbl eCTb OIIpefie/IeHHbIe pe-
CYpChl — NIPUPOJHbIE, YETOBEYECKE PECYPCHI, JEHEKHbIE
pecypcbl, eCTb U ITOJIE3HbIE MICKOIIaeMble. Bce oM orpanmye-
HBL. B IPOTIMBOIIOTIOKHOCTD 3TUM pecypcaM IOTPeOHOCTY U
enmaHys 6e3rpaHnyHbL. Temepb ciefyeT onpefennTh, Kyaa
IMOTPATUTh 3TU PECYPCHI U YEMY OTHATh IPEAIIOYTEHNE, TO
ecTb 0003HAYNUTD IPUOPUTETHI.

. Pacnipenenenne pecypcos (allocation of resources)

Bropas npo6nema — ato pacrpenenenne pecypcos. [Ipen-
IIOJIOKMM, Y HaC MMEIOTCA NMPOU3BO/ICTBEHHbIE BO3MOXKHO-
CTU, B YaCTHOCTM KallUTasl, TPYyH, 3eMs. [I1d Kakux 1enei
MBI X 6yneM ucronb3oBaTb? Hampumep, y Hac ecTb 3eMIIA.
Kakyto nyomazib 3eM/IM UCIONb30BaTh [ BbIPAIMBAHNA
MIIEHNIIbI, KAKYI0 — /I BbIpalliMBaHNsA PUCa, KaKyl0 — [/
xnonka? Vnm, paccyXpas 1o aHaJOTUM, MPeCTaBUM, 9TO
MBI MO>KE€M IIOCTPOUTD MPEANPUATUA [ IPOU3BOJICTBA
TKaHU, 00yBU, a TakKe JUIs IPOAYKTOB IMTaHuA. Terepb
HY>KHO OIIP€fIe/INTD, CKOJIbKO HaM HY>KHO NPeIPUATHUIA 110
IIPOM3BOACTBY TKAaHU, CKOJIBKO II0 IIPOM3BOACTBY OOYBU U
CKOJIBKO TI0 IIPOM3BOAICTBY PO YKTOB NUTaHUA? OTBETUTD
Ha 3TOT BOIIPOC — 3TO 3HAYNT PEIIUTH IIPO6IeMy pacipe-
IieJIeHUsA PecypcoB.

Pacnpenenenune goxonos (distribution of income)

Tpetbst mpobieMa — 3TO pacIpeesieHne JOX0I0B, TO eCTh
KaK/M 06pa3oM pacipefennnTh ero cpenn obirectBa? Kakoit
KPUTEPUIT UCTIONb30BATh IPU JleTeHNN? DTO HA3BIBAETCS
pacrpeieieHeM TOXOJIOB.

Passurne (development)
quBepTaH np06HeMa — 9TO OTBETHI Ha BOIIPOCHI, KaK OII-
TUMU3NPOBATH HpO]/I?;BOI[CTBeHHbIﬁI IIpOoIIECC, KaK yIydIlINTb
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KauyeCTBO HO}IYLICHHOI‘O HPO,I[YKTa, KakK YB(?}H/[‘H/ITI) O6'beM
BbIHYCKaeMOﬁI HPOHYKLU/H/I, KaK OCBOUTDH HOBbIEC U COBPC—
MEHHDbIC TEXHOJIOTUI. PeH.U/ITb 3Tn HpO6}IeMbI HeO6XOJII/IMO
IS TOTO, YTOOBI OOIECTBO PasBUBAIOCH, ¥ Y KAXKHOTO €ro
Hpe]:[CTaBI/ITeHH YBCTH/[‘H/ITH/ICb MaTep]/IaT[beIe 6)Iara, a TaK>Xe
ObUTN 6B BO3MOXKHOCTH 3apaboTaTh.

Takum 06pasom, crepyomnie 4eTbpe OCHOBHBIE 3a/ja4ll pella-
I0TCS B paMKaX KaX/I0¥1 113 9KOHOMMYECKIX CHCTEeM:

1. Kak onpepenuTh IpUOPUTETHI;

2. Kakum o6pa3oM pacnpeneuTb pecypchl;

3. Ilo KakMM KpuUTepusM paclpeenATh JOXOb;

4. Yro frenath BO VIMs pa3BUTHUSA U NIPOL[BETAHNA 001I[eCcTBa.

Xots 9Ty Ipo6IeMBbl He HOBBIE, OJHAKO NJieM O IIyTU pelile-
HUS 3TUX MPOOIeM B pPaMKax OJfHOI CUCTeMbI OOJIblile BCETO
IOJIY4YU/IN pacnpocTpaHeHne B XX BeKe, I B pe3y/ibTare 3a-
POAMINCH IBe SKOHOMIYECKIE CUCTEMBI: KaIIUTATICTUIECKas]
(capitalism) n conmanuctaeckas (socialism).

KAMUTATTM3M (CAPITALISM)

[Ipexxpe Bcero, B OTHOLIEHUN KAIIUTAIN3MA HY>KHO IIOHATD,
Ha OCHOBe KaKMX MOJXOA0B, Ha KaKOJ MIeOI0rn4YeCcKoi KOH-
LeNUNY B JAHHOM CUCTeMe NPEeJIaraeTCs peluTb 3TN YeThIpe
3aJavn.

Kammnranuctideckas cucteMa OCHOBaHa Ha Jjiee, COITIACHO KO-
TOPOJI 9T ITPO6TIEMbI MO>KHO PeIINThb TONbKO OHUM ITyTeM —
[aTh KOKIAOMY YeJI0BEeKY IOTHYI0 CBOOO/Y B IIPOM3BOACTBEH-
HBIX U TOPTOBBIX OTHOIIEHUX, @ TAKXKe JATh €My BOJIIO, YTOOBI
OH CaM OIpefenuI A cebd Ty CTpaTeruio, IPYMEeHNB KOTO-
PYIO OH CMO>KeT IOJTyYNTh 60sIbIe Bcero npuobum. Takum 06-
pas3oM, 4eTbIpe MPOoOIeMbl CaMM IO cebe pelraTcs, IOTOMY 4TO

naea 1. Bugbl saxoHOMMYECKUX CUCTEM 1



eC/IVL KXK/bIi OyIeT ;yMaTb O TOM, 4TOOBI 3apaboTarh Oosblie,
TOIZia BCe OYAyT He/arh TO, YTO HY>KHO Iy obuiecTBa. B pe-
3y/IbTaTe BCE MPUJET K FTAPMOHMYHOI IPONOPLUMOHATbHOCTH.
Ho Bo3HMKaeT BOIPOC: KaK 3TI YeThIpe MPOOIeMbl PeIaTcst
camy 11o ce6e? UToObI OTBETUTD Ha STOT BOIIPOC, HY>KHO 60stee

ne

TAJIbHO B HEM pa3o0paThCsl.

MoskHo BBIJE/INTDb HECKOJIBKO ACIIEKTOB:

1.

12

Ha camoM peste B 3TOM Mupe JeiiCTBYIOT OIpefie/leHHbIe
caMu co00il CITOKMBIINECS] 3aKOHBI, KOTOPbIE IOCTOSTHHO
IPUBOJSAT K OGHOMY pe3ynbrary. OfuH U3 TaKuX 3aKOHOB
— 3TO 3aKOH IpepoxeHus (supply) n cupoca (demand).
[IpepioXKeHne — 9TO COBOKYITHOCTb BCEro 06beMa Ipo-
LYKV, IPUBE3E€HHOI Ha PBIHOK. A CIIPOC — 3TO JKe/TaHe
K/IMEHTOB KYIIUTb 9TOT TOBAP 32 OIIPee/IeHHYIO IieHy. 3aKOH
CIIpoca ¥ TIpefIoxKeHns GOpMyIUpyeTCcs TaK: eC MpefIo-
KeHIe KaKoJ1-1100 Belly 110 OTHOLIEHUIO K CIIPOCy 6oJIblile,
TO U IleHa Ha 9TOT TOBAp HIDKe. A eC/i CIpoc OoIblIe 110
CPaBHEHUIO C IIpef/IoXKeHIeM, TO 1jeHa Ha 9TOT TOBap pac-
teT. Hanmpumep, B >KapKuit Ce30H, KOT/ia 3HOI YCUIMBAETCS,
Ha pBIHKE YBeIMYMBAETCS UIC/IO TIOKyIaTesneil Ibaa (3ToT
IpUMep aKTyasieH /st OeTHBIX CTPaH, TaK KaK TaM He y BCeX
€CTb XOTIOAW/IbHYIK, U IOTOMY JIFOIM [TOKYIIAIOT JIef, Ha PhIH-
Ke). Ec/iu IpousBOANTEIBHOCTD JIbJIA MU €TO KOJMYECTBO,
IIOCTaB/IsIeMO€e Ha PHIHOK, MEHbIIIE, YeM CIIPOC Ha HEro, TO
OJJHO3HAYHO IieHa Ha Jief] BeipacTeT. OfHaKO eCyy pOM3BO-
IUTENBHOCTD /IbJjA HA TOT MOMEHT YBE/IMYUTCSI HACTONBKO,
HACKOJIBKO YBEIMYUTCSA CIIPOC, TO IieHa He OyzeT pacTu. C
APYTOJ CTOPOHBI, B XOJIOZHBIN Ce30H OTpebuTesnell 1baa
CTAQHOBUTCSI MEHBbIIIE, @ 3TO 3HAYNT, YTO CIIPOC YMEHBIINTCS.
U Temepp ecu Ha pbIHKe KOIMYECTBO IIOCTAB/ISIEMOTO JIbfia
Oorblile, YeM CIIPOC Ha HEro, TO 3aKOHOMEPHO, YTO LieHa Ha
HEro YMEHBIINTCS. DTO eCTeCTBEHHDIN 3aKOH, KOTOPbIIT Ha-
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3bIBaeTCs 3aKOHOM cIripoca u npepnoxxenns (law of demand

and supply).

OnpepeneHue npuoputeToB
(determination of priorities)

2. Mimeonorus kanuraausMa OCHOBaHa Ha Te3lCe, UTO eCTe-
CTBEHHBIN 3aKOH CIIPOCa U MPeJIOKEeHN OlpefensaeT s
3eMJIefleNIblia, YTO MMEHHO €My BblpaluBarh. VI sToT e 3a-
KOH oIpefie/isieT Ji/id TOPTOBLieB, YTO MMEHHO ITOCTAB/IATD
Ha PBIHOK U B KaKOM KonmndectBe. Takum o6pa3om, camu 1o
cebe pelraTcs 4eTblpe BhILICYIIOMSIHYThIE 3a/Jaull.

3. IlocpencTBOM 3aKOHA CIpOCa 1 TpeJIoKeHN ONpeferne-
HIIe TIPMOPUTETOB IPONMCXOANUT TAaKUM 00pa3oM: MbI Jain
KaKIOMY 4e/IOBeKY CBOOOAY 3apaboTaTb Kak MO>KHO 60JIb-
Ie, TO eCTb MOMy4YnTh Hosbiue mpubsutn. ITo aToit mpudn-
He Ka)K7IbI IOCTapaeTcA MOCTAB/ATh Ha PBIHOK TOT TOBap,
KOTOPBII HY>KeH U MOJIb3yeTcsA OOMBbIINM CIPOCOM, ITO-
OBbI TTOTYYUTb HaMOOJBIIYI0 IPUOBIIL. 3eMIefeNblbl 0Y-
IlyT CTapaThCsA BBIPAIMBATD TO, YTO HA PBIHKE MOTb3YeTCA
CIIPOCOM, a IPOU3BOANTENN — BBIIYCKAThb Ty IPOAYKIHIO,
KOTOpas Ha pbIHKe Hanbosnee BocTpeboBaHa. Bexp ecin onn
OyAyT IIOCTaB/IATbh Ha PHIHOK TaKOll TOBap, B KOTOPOM HeT
HIKAKOJ HeOOXOMMOCTH, TOIZIa OHNU He TIOy4aT 6O/bIIYIo
HpUObUIb. B pe3ybraTe yero 3akoH CIpoca 1 npeIoKeHNs
BBIHY/MUT €T0 YIOBIETBOPATD IIOTPEOHOCTH 00IIecTBa, He-
CMOTPs Ha TO, YTO OH TPYAUTCA J/IA CBOEY IMYHOI BBITOMIBL.
1 kakoit-m160 ToBap OyeT 3alOMHATb PHIHOK /IO TeX II0p,
TIIOKa €ro KO/IMYeCTBO He CTaHeT COOTBETCTBOBATD CIIPOCY.
A Korjja 9TO CITY4MTCH, TO MOCTABIIVKY Y TIPOMU3BOAUTENN
IepecTaHyT IOCTAB/IATb 3TOT TOBAP Ha PBIHOK, TaK KaK 3TO
y>ke O6yaeT HeBBITOAHO. TakuM 06pa3oM, Ha pBIHKE OYAYyT
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JIMIIb Te Bell, KOTOpbIe HY>KHbI 0OLIeCTBY U B TOM KOJIN-
4ecTBe, B KOTOPOM OHM HY>KHBI JI/IS I OBI€TBOPEHM HY XK/
o611ecTBa. ITO Ha3BIBAETCA OIpefe/IeHNeM IPYOPUTETOB.

Pacnpepenenne pecypcos
(allocation of resources)

4.

Pacnipenenenne pecypcos (allocation of resources) Ha camom
JieTie IMeeT MPAMYIO CBA3b C OIpefie/ieHieM ITPUOPUTETOB.
Bezb, Kor/ja KTO-/1MO0 TOYHO OIPENeNICA C IPUOPUTETAMI,
TO MCXOJSI 113 9TOTO OH OYZIeT UCII0/Ib30BATh MMEIOIIIIecs pe-
CYPCBI /I pa3/IMYHBIX (HYXXHBIX €MY) BUJIOB JIeATEIbHOCTI.
[ToaTOMY 3aKOH CIIpOCa U IPeIoKeHNs, pellias IpobiemMy
ompefieNIeHNs IPUOPUTETOB, BMECTe C 9TUM pelllaeT Ipo-
O71eMy pacIipefieieHns pecypcoB. B uTore Ka>k/iblit 4e/10BeK
VICIIO/IB3yeT CBOM PECYPChI, B YACTHOCTM 3€MJII0, KaIlUTaJl
¥l TPYZ MMEHHO B TOII IeSITe/IBHOCTY, KOTOPYIO OH OIIpefie-
7 i ce6st, YTOOBI HOCTAaBUTb Ha PBIHOK TOT TOBAp, KO-
TOPBIN ¥IMeeT OOJIBIINII CIIPOC, & TAKXKe YTOOBI MOTYyYUTh
Han6osbInyio Beirofy. [ToaToMy fieiicTBMEeM 3aKOHA CIIpoca
VI TIpeJIOKEHMsI aBTOMATUYeCKN pelllaeTcsi mpobieMa pac-
IpefieIeHNs PeCyPCOB.

Pacnpepenenne poxopos
(distribution of income)

5.

Tpetbst mpobema cOCTOUT B pacripefie/ieHNy LOXOH0B. B
pesynbTare ONpPENEIEHHOTO TPya MOMY4YM/ICA TPOSYKT, a
3aTteM 1 1oxofi. Ho Tenepb BO3HMKaeT BOIIPOC: KaK €ro pac-
npemennthb cpenn obuectBenHocTn? Kannranucruyeckas
CHCTeMa IOCTPOEHa Ha TOM, YTO JIOXOJ] IO/DKEH ObITh pac-
IIpefie/ieH TOJIbKO TeM CYObeKTaM, KOTOpble IIPUHUMAIN
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y4JacTye B CO3laHMM 3TOro npopykra. CormacHo ¢pumoco-
byM KanmnMTaMICTIYeCKON CUCTeMB, PaKTOPOB (CyOBEKTOB)
IIPOM3BOACTBA YeThIpe:

1) 3emns;

2) Tpyn;

3) KanuTa;

4) mpefIpUHUMATENDb VI OPTaHM3AL[N.

ITopm mpepnpuHUMaTeneM MM OpTaHM3aLMeN IOJgpasyMe-
BAeTCs 4e/I0BEK, KOTOPbIN BO3HAMEPUICA YTO-OO0 IIPOu3-
BOJVUTD U C YYETOM TpeX IepBBIX GaKTOPOB PACCUMTHIBAET
BO3MOXKHYIO IPMOBUIb U pUCKM YObITKOB. Kanmranuctiye-
CKad CUCTeMa IpeJjlaraeT paclpeieNiaTh 0X0/, KOTOPhIA
IIOJTy4eH OT BJIOKEHHOT'O B IIPOM3BOACTBO TPYJa, TAKUM
06pa3oM: TOMY, KTO IPeJOCTaBIJI 3eMJTI0, HY)KHO 3aITATUTD
apeHpy, TOMY, KTO TPYAWICH, HY>KHO aTh IIATY, TOMY, KTO
IPEOCTaBI/I KaIlUTasl, HY)KHO BBIIUIATUTD CCYAY (T.e. BBI-
IUIATUTD MIPOLEHT 3a MPeJOCTaB/ICHHbIN KaIllUTal), a Opra-
HI3aTOPY HY>KHO HaThb NMpUObLIb. [IpyrumMu cioBamu, Bce,
YTO OCTAHETCA IOC/IE BBIIJIAThI apEH/IbI 34 3EMJII0, II/IAThI 3a
TPYZ ¥ BO3Bpara I0/Ira, ¥ eCTh IPUObIIb IPeIIPYHIMATETIA.

Tenepb BO3HMKaET TaKOil BOIIPOC: KaK OIPE/ENATh, CKOMb-
KO IIJTaTUTD 3a apeHpay 3emmn? CKONbKO MIATUTD 33 TPYL?
CKOMbKO OT/IaTh 3a IIPEJOCTAB/IEHHYIO cCyly¢ KanmTamicru-
JecKas CUCTeMa JaeT OTBET Ha 3TOT BOIPOC — BHOBbD NIpei-
JlaraeT OpMEHTUPOBATHCA Ha 3aKOH CITPOCA U IPEIOXKEHMA.
To ecTb IIaTa 32 3TN TPU NPOU3BOJCTBEHHBIX (haKTOpa OY-
JIET yCTaHABIMBATbCA Ha OCHOBE CIPOCa U IpeioKennus.
Ha KaKOJl 13 TpeX IPOM3BOJCTBEHHBIX (PaKTOPOB CIIpocC Oy-
JieT BBILIIE, TO, COOTBETCTBEHHO, U II/IaTa 3a Hero Oy/eT BhIIIe.

[TpuBenem Taxoi mpumep: 3eii X04eT 3ayCTUTh GabpuKy
II0 IPOM3BOACTBY TKaHell. VI Tak KaK OH SIB/SIETCSI OPTaHu-
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3aTOPOM ITpolfecca IPOM3BOACTBA I OH OTBEYAET 32 IO/yde-
HIe IPUOBLIN 1 32 PUCKY YOBITKOB, a TAKXKe HeceT OpeMst 3a
OpraHM3aINIo BCEX TPEX MPON3BOACTBEHHBIX (PaKTOPOB, €T0
Ha3bIBAIOT NpefupuHnMarenieM. Yto6sl moctponts ¢pabpu-
Ky, eMy Hy>kKHa 3eM/is1. EC/tu y Hero 3emiu Her, TO OH 6yzeT
Oparthb ee B apeH/ly. A apeH/HasI IJIaTa OyIeT ONpenenaThCs
Ha OCHOBE CIIPOCa U IPeIoKeHus. [IpyriuMu crioBamu, ecu
TeX, KTO MpeJi/laraeT 3eM/Ii0, MHOTO, a TeX, KTO XOYeT B3SITh
B apeH[Iy 3eMJII0, IT0 CPABHEHUIO C TeMM, KTO XO4eT CHaTh
B apeH/y, MeHbIIle, TO eCTh CIIPOCa MEHbIIIE, TOI/A apeH/a
3eMm/iu OyzeT meeyie. A eciu HAOOOPOT, TO ApeH/A 3eM/IN
Oynet noposke. Takum 06pa3oM, 3aKOH CIIPOCa 1 IPeIoxKe-
HIISI OLIPEJIE/IUT LIeHY apeH/Ibl 3eMIIIL.

Tenepp eMy HY>KHBI pabOTHUKY, KOTOpbIe OYAYT paboTaThb
Ha ero (abpuKe, — UX Ha3bIBAIOT paboyert cuyoi. VIM HyX-
HO IUTaTUTB 3a paboty. Pasmep r1aTel Toxxe OyyieT ycTaHaB-
JIMBATbCA HA OCHOBE 3aKOHA CIIpoca U IpemyioxeHus. [py-
TYIMU CTIOBAaM, €CJIVI €CTh MHOTO JKe/IAlOLIVX BBIIOTHATD 3Ty
paboTy, TO 9TO 3HAYNT, YTO MPEJIOKEHUI paboyert CHIbl
MHOTO, II03TOMY I1ata OyzmeT Huskoit. Ho ecim 6yger mMao
KeNaIoIX, KOTOpble TOTOBBI paboTaTh Ha 9Toi habpike, TO
9TO 3HAYUT, YTO IIPEIOXKEHNUIT pabodeit CUIIbI MaJIo, II03TO-
MY ¥ IUTaTUTD IpupeTcs 6onbine. Takum o6pasoM, pasmep
IUIATBI 32 TPYZ YCTAHOBUTCS IO OOOIOIHOI TOTOBOPEHHO-
CTU MEXZY AByMA CTOPOHAMM B TOYKe PAaBHOBECHs CIIPOca
VI IIPeJ/IOXKEeHNA.

Yro6sl 3anycTTh pabpUKYy, BblllIeHA3BAHHOMY 3€iy TaK-
)Ke TIOHa0OMUTCS KaluTal i HOKYIKY 000pyZOBaHuMs,
CHIPBSI U T.IL. 32 KaIIUTAJ TOXe MPUAETCS ITATUTh IPOLIEHT-
HYIO HaIbaBKy, pasMep KOTOPOIl TaKuM e obpaszom 6yzner
yCTaHaB/IMBATLCs Ha OCHOBE CIpOca ¥ IpenoxKenus. Ecmu
IPeOCTaB/IAIIINX KAIIUTA/ B JOJIT MHOTO, TO 9TO O3HAYa-
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€T, YTO IPeJJIOKEeHNIT Ha BBIAYy CCYAbI MHOTO, II09TOMY U
IpoleHTHas HafbaBKa OyneT Menblie. Ho eciiu mpegocTas-
JISIIOLIVX CCYAY Majso, TO ¥ pasMep NPOLIEHTHON Hafbas-
K1 Tony4ntcs 6osnpine. Takum 06pa3oM, pasMep IPOLIEHT-
HOIT Ha/10aBKY Oy/ieT yCTaHAB/IMBATbCA HA OCHOBE CIIPOCa I
npepioxenus. Korma Ha 0cHOBe 3aKOHa CIIpoca U IIpefio-
JKeHUs OYYT pacCUNTAaHbl CTOMMOCTD apeH b 3eMJIN, II/Ia-
TbI 32 TPY/, ¥ IIPOLIEHTHOIT Ha/{0ABKY, TOT/IA TO, YTO IIOTYINT
(dabpuka B KauecTBe BaJIOBOII IPUOBIIN TIOC/IE BBIYETA ITUX
TpPeX BBIIIAT, OyIeT YMCTHIM JOXOHAOM IIpeIIpUHIMATEIA.
Taxkyum 06pasom, BbI YBUJE/N, YTO IIpobIeMa pacipererne-
HYIS JOXOZIOB B KaIMTA/TMCTUYECKO CcTeMe OyZieT ToXe
pelIaTbcsl Ha OCHOBE 3aKOHA CIIPOCa U IIPeJIOKEHSL.

Passutue (development)

6. YerBepras npobneMa 5KOHOMUKM — pPas3BUTUE, TO €CThb
Ka)k/lasl 9KOHOMMYeCKasi MOJie/Ib HY>K/JaeTCsl B TOM, YTOOBI
pasBUTh (YIYYLINTb) CBOJ TOBAp B KOIMYECTBEHHOM U Ka-
yecTBeHHOM acriekre. COITIacHO 3a/jyMKe KalluTaan3Ma, 3Ta
npo6yeMa To>Xe PEelINTCs Ha OCHOBE TOTO, YTO €CTIN KX/ [0-
MY 4eJIOBEKY JiaTh CBOOOZY 3apaboTaTh KaK MOXKHO OOJIblIle,
TO 3aKOH CIIPOCA U IIPEIOKEHNSI CaM BBIHYAUT €ro IOCTaB-
JISITh Ha PBIHOK Bce 0ojiee HOBbIE M JIYYIIEro KayecTBa TO-
Bapbl, YTOOBI €ro TOBAP MOJIb30BAJICS OOJIBIINM CIIPOCOM, U
TEM CaMbIM OH HOJTY4WI O0JIbIIe TPUOBIIN.

OCHOBHbIE MPABUJTA KATTUTAJIMIMA

Tp]/[ OCHOBHDIX ITpaBMIa KallUTa/I3Ma:

1. YacTHass co6CTBEHHOCTH (private property)
[TepBoe mpaBmM/IO B 9TOM CHUCTeMe (KaIMTann3Me) 3aKiIio-
YaeTcAa B TOM, 4TO Ka)KI[be/I YE€/I0OBEK MMEET IIpaBO Ha 4acT-
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HYI0 COOCTBEHHOCTb. JTO KacaeTcsA KaK Belljell TMIHOTO
IIO/Ib30BaHMNA, TaK U IPOM3BOJCTBEHHBIX pecypcoB. B co-
IVIaI3Me, XOTS Y CYIIeCTBYeT YaCTHasi COOCTBEHHOCTh Ha
JIMYHbIE BEIY, HO OTCYTCTBYeT YaCTHasi COOCTBEHHOCTD Ha
IIPOM3BOACTBEHHBIE PECYPChI, HAIPUMeEp, Ha 3aBOJbI, 3€M-
M U T A B KanuUTanmM3Me Kapas Belllb, OyIb 9TO Belyu
JIMYHOTO TI0/Ib30BaHMA VUM IIPOU3BOACTBEHHBIE PECYPCHI,
MOTYT CTaTh YaCTHOI COOCTBEHHOCTBIO.

/Kenanmne monyuenns npuosuu (profit motive)

Bropoe mpaBmiio 3aK/I09aeTCs B TOM, 9YTO MOTOPOM IIPO-
M3BOZICTBA CITY)KNT XKe/TaHMe TIOTyYeHNs IMIHOI TPUObIIN
(BBITOZBI).

HesMmemarenncTBo rocygapcrsa (laissez faire)

TpeTbe mpaBMU/IO 3aK/IIOYAETCSI B TOM, YTO TOCYHAPCTBO HE
BMEIINBAETCsI B TOPrOBbIe OTHOIIEHs 613HeCMeHOB. Kakm
ObI 06pa3oM OHU HU BeJIM CBOU JiefIa, He CIeflyeT CO3/jaBaTh
IPeIsTCTBIUS Il HUX, @ TaK)Ke TOCYapCTBO He [JO/DKHO
CWIBHO OTPAHNYMBATH UX (pasmmyHbIMu 3aKoHaMM). OOBIU-
HO 9TO IIPAaBMUJIO BBIPA)KAETCs TEPMUHOM laissez-faire. 1o
BBIp@KeHNMe Ha QPaHI[y3CKOM sI3bIKe, KOTOPbIM 0003Hava-
eTCsT HOMUTHKA (VUM KOHIIETIIVsI) HeBMeIlaTe/IbCTBaA TOCY-
[apCTBa, JOCTIOBHO TIEPEBOMUTCS KaK «II03BOJIbTE-/IE/ATh.
To ecTb y rocymapcTBa MpocCsT, YTOOBI OHO HE CO3/1aBajIo
IPEISATCTBUI [JIs T€X JTIOf[el, KOTOPbIe 3aHIUMAIOTCS CBOM-
M 9KOHOMIYIECKVIMY BOIIPOCAMU: KaK OHM XOTST, IyCTh TaK
U fienaoT. VI rocymapcTBO He MMeeT IpaBa OrPaHMINMBATDH
JTIOfielt, HaBsI3BIBasl IM CBOM YC/IOBMUsI Be[leHUsI TOPTOBIINL.
ITO TpeThe MPAaBUIO KAMUTAIN3MA, II0 CYTH SIBISIONeeCs]
OCHOBHOI1 (V11 I7TaBHOM) dumocoduel KanuTanusMma.

OJIHaKO BIIOCIENCTBUMN B CaMUX KalIUTAIMCTUIECKUX CTpa-
HaXx IIOCTENEHHO 3Ta MOIUTUKA ObIIa OrpaHM4Y€Ha U CI)aKTI/I—
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94eCKJ HeT TaKOT0, YTOObI TOCYAapCTBO BOOOIIE He BMEIIN-
Bas10ch 6b1. Ha060poT, MBI MO>KEM YBUJIETD, YTO BO MHOTTIX
KaIUTaTUCTUYeCKX CTPaHaX CYIeCTBYeT HeMaslo OTpaHu-
YeHUII CO CTOPOHBI TOCYAapCTBa, HAIIpUMep, NHOTAA BBO-
IUTCS 067I0XKeH e HajloraMit. B HacTosiIiee BpeMst HeT TaKoi
CTpaHBbI, B KOTOPOII TOCYAAPCTBO aOCOMIOTHO He BMElINBa-
JI0CBh OBl B TOProBble OTHOLIEHV. XOTs, KaK ObIIO CKa3aHO
BBILIIe, I7IaBHAsA Quyiocodus KanmuTanu3Ma 3aKIodaeTcs B
TOM, YTOOBI TOCYAAPCTBO He BMENINBA/IOCh U JaBajIo Ou3-
HecMeHaM cBo6oxy. VIMeHHO I03TOMY B paMKax 3TOJ CUCTe-
MBI CUMTAETCS, YTO JIy4lllee IPAaBUTEIbCTBO — TO, KOTOPOE
MEHBbIIIE BCETO «IIPABUT», TO €CTh He BMEIINBAETCSL.

Tak kak B KanmyTanu3Me MOTVBAIVIOHHBIM (aKTOPOM BBI-
CTYIIaeT ITOJTyYeHyIe ITYHON BBITOABI — KallMTasIa, 03TO-
MY €ro HasbIBaIOT KalyuTaan3MoM. Ero Taxxe Ha3bpIBaOT
PBIHOYHOJ 9KOHOMUKOII (market economy), To eCTb 9KOHO-
MMKOJI, OCHOBAaHHOJ Ha PbIHOYHBIX OTHOLIEHNAX, KOTOPBI-
MM YIIPaBJIAIOT PIHOYHbIE CUIIbI (tmarket forces), a IMEHHO
CIIPOC U NpEMJIOKEeHNe.

COUMNATIN3M (SOCIALISM)

ITo cyTw, coumanusM MOSBUICS KaK Obl B IPOTUBOBEC KaIlu-
Tanm3My, Gpurocodus KOTOpOro 3aK/mI04aeTcsa B TOM, YTOOBI
Ka)X/IBIil ¥IMe/l BO3MOXKHOCTb 3apaboTaTh KaK MOXKHO 00JIb-
1Ie, ¥ TOTIa BCe BOIPOCHI (IIpO6IeMbl) SKOHOMUKY OYAYT pe-
IIAThCA Ha OCHOBE CIpoca U npennoxenna. OfHaKO IPOCThIe
1 OeHbIe JTIOAM OCTAIOTCS B 9TOM C/Tydae 6e3 BHMMAHUSA, TO
eCTb C/1ab03aIMIeHHbIe CTIOV HaCe/IeHU OT 9TOTO CTPA/IAIOT.
B pesynbraTe yBemumIach MponacTb MeXy 6oraTbiMu u 6ef-
HpiMy. Counanusm oOBABUI O PEeLIEHNN 3TON NMPo6/IeMsl 1,
Opocas BbI30B OCHOBHOI M/I€O/IOTMM KaIllUTaIN3Ma, OTKa3asl-
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CSl COITIACUTBCA C TEM, YTO PELINTD Y€ThIPE OCHOBHBIX 9KOHO-
MIYECKMX BOIIPOCA MOYKHO JIMIIb OCHOBBIBASCH HA IIPABUIAX:
KeTaHUs IONTyYeHNs] IPUOBLIN, YaCTHO COOCTBEHHOCTY U
PBIHOYHOI cuie (CIPOC 1 IpefIoKeHNe).

Coumanmsm CY4MUTAET, YTO KAIUTAIN3M BO3JIOXKVII pelleHIe
BCEX OCHOBHBIX 9KOHOMIYECKNUX ITPOOIeM Ha CIENYI0 CUITY
CIIpOCa ¥ IIPefIOXKEeHNA, KOTOPOJ IBVDKET JINMIIb CTPEM/ICHIE
K JIMYHOJ BBITOJIe ¥ KOTOpas lajleKa OT pelIeHusA npodiem
o61iero 61arococTosiHMA. B 0c06€HHOCTH B OTHOLIIEHUY pac-
npefeneHNs MpuObIIM OHY (CUIa CIIpoca U MPeIoXKeHNs)
CO3JIAI0T HeCIpaBe/INBBII pe3y/lbTaT (TPYHROBOI eATe/IbHO-
cTi). YoemuTeNbHbIM HOKa3aTeIbCTBOM MOXET CIIY>KUTD TO,
4TO eC/IM TPeIJIOKEHNIT TPyZia MHOTO, TO U IUIaTa 3a Hero Oy-
IieT MeHbIle. A MHOIA pabOTHVIK BBIHY>K/IEH COITIALIAThCA Ha
OYeHb HU3KYIO OIUIATY I, 3a4aCTYI0 TPYAACH O USHEMOXKEHNA,
He MOXKeT 00eCIIednTh CBOel CeMbe JOCTOVHBI 00pa3 KU3HIU.
9TO IOTOMY YTO KallMTa/INCTA HE MHTEPeCyeT TOT (aKT, Heli-
CTBUTEJIBHO JI/ IUIATa, KOTOPYIO OH JaeT eMy 3a TPYH, AB/IACTCA
PaBHOII ¥ TapaHTYPYIOLLEil YOBIETBOPEHNE €T0 COOCTBEHHBIX
HY>XJ. OH (KaIlMTa/IICT) XOYeT IMIIb OFHOTO: YTOOBI 110 IPU-
YIHE BBICOKOTO IPeIOXKeHNsI IprobpecTn pabouyro iy 3a
KpajlHe HU3KYIO OIUIATY, 110 IIPMYIHE YeTro ero IpuObIIb yBe-
mrunrcs. [Toatomy, cormacuo ¢unocodun (upee) coryanus-
Ma, JyId pacrpepenenusa npubsum Gopmysna crpoca 1 Ipef-
JIO>KeHVs] — HACTOJbKO ciemnasi (becuyBcTBeHHas1) GopMmya,
KOTOpas He YUUTBIBAaeT HYX/Ibl OeHbIX 1 HyKparomyxca. OHa
COOTBETCTBYET JIMIIb MOOYX/IEHNAM JINYHOI IIPUOBUIN KaIlu-
TaJIVICTA U BOKPYT 3TOTO KPYTUTCH.

TouHo Tak JKe, COITTaCHO CoLMa/In3My, JOBEPUTD TaKME BaXK-
HbI€ BOIIPOCHI, KaK OIIp€e/IeHNE ITPUOPUTETOB, paclipefene-
HIE€ peCypCOB U pa3BUTHNE (nporpecc), CJIEIIbIM CHMJIaM CIIpOcCa
" IMpeNIOXKEHNA OUY€HD OITaCHO. KOHe‘IHO, Ha l'IepBI)II‘/JI B3Ir714710
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KaXKeTCA HpaB]/I}'IbHOﬁ[ npeAa 0 TOM, 9TO U3 JKEJIaHUA IOTyde-
HVISL JITYHOM IIPUOBUIN KaKoi-m160 IpeanpyHuMareb 6yaer
IIpOAOJDKATh ITPOM3BOAUTD IPOAYKIINIO AO TE€X IIOP, ITOKA €T0
IMpEeNIOKEHNE HE CTAHET 3KBMBAJICHTHBIM CIPOCY. A Korga
IIPpENIOKEHNVE HAYHET IIPEBBIIIATD CIIPOC, TOrAa OH IIpNOCTa-
HOBUT CBO€ ITPpOM3BOACTBO. O]IHaKO Ha ITpaKTNKE HN Yy OJHO-
IO TOProBIja MU 3eMJIefiefIblia HEeT TaKMX MEXaHU3MOB, C I10-
MOIbIO KOTOPbIX OH CMOJKET y3HaTb, 9YTO Ha ]:[aHHbe;I MOMEHT
IIpefi/IO>KeHVe TAKOTO-TO TOBapa 9KBMBAICHTHO (€ro) CIIpocy.
HOSTOMY VHOIa OH YBEIMYINBAET IIPON3BOACTBO, IyMa:A, 49TO
IpefIOKeHNe JAaHHOTO TOBapa MEHbIIe CIPOca, HO Ha Ca-
MOM [€jI€ Ha ,I[aHHbe;I MOMEHT Ha pbIHKE IIPENTIOXKEHNIE STOTO
TOBapa HAMHOTO 0OJIblile, YeM CYI[eCTBYET B HEM peaibHast
HeoOXOUMOCTb U CIIpoc Ha Hero. O6 9TOM OH y3HaeT CIIy-
CTsI JOCTATOYHO JUINTeNIbHOE BpeMs. B pesynbrare dero Ha
PBIHKe HOSB/IETCS Tepen36BITOK TOBapa, Ha KOTOPBIN CIIPOC
He TaKoyl BBICOKUIL. TakyM 06pa3oM 9KOHOMMKA CTAHOBUTCS
JKEPTBOJ CHVDKEHMA PBIHOYHOTO cripoca. VI torma sakpeiBa-
I0TCA IpOU3BOACTBA, TOPTOBLBI CTAHOBATCA 6aHKpOTaMI/I, n
BO3HMKaeT MHOXXECTBO 9KOHOMMYECKMX 1pobem. [ToaTomy
ompefeeHNe IPUOPUTETOB JINIIb Ha OCHOBE CIIPOCA I IIpef-
TIOXXeHus He OyfeT cOanmaHCHPOBAHO HACTOIBKO, HACKOIBKO
3TO HEOOXOAMMO OOLIEeCTBY.

Tenepb BO3HMKAET BOIIPOC: KAKOB Iy Th PEIIeHNs YeThIPEX BbI-
LIEYIIOMSHYTHIX Ipo6/ieM? B KauecTBe OTBeTa Ha 3TOT BOIIPOC
dunocodueit coran3aMa BbIIBUTAETCS YTBEP>KAEHIE, YTO OC-
HOBHbIE ITPO6/IeMBI TTOSIBUINCH 13-3a TOTO, YTO IIPOM3BOACTBEH-
HbIe PeCYPCBI, T.€. 3eM/I ¥ IPONU3BOJCTBEHHbIE 0OBEKTHI, ObIIN
TlepefjaHbl B YaCTHOE B/IajieHNe. A Befib OHI BMECTO TOTO, YTOOBI
OBITb COOCTBEHHOCTBIO YACTHDIX BJIAJIE/IBLIEB, O/DKHDBI OBITH 00-
IIVIM [IOCTOSIHVIEM, HaXOfSIMMCs Ha OamaHce rocymapcrsa. Vl
KOTJIa 3T Pecypchl OYAyT COOCTBEHHOCTBIO TOCYAAPCTBA, TO TO-
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CYHApCcTBO OyZieT 3HaTbh, CKOJIBKO OHO MIMeeT PeCypCoB 1 KaKie
y obmectBa Hy>Kzipl. Ha ocHOBe aTOro rocygapcrBoM copmu-
pyeTcs IIaH, B KOTOPOM OYJeT pelleHO, KaKyM HOTPeOHOCTAM
ob1ecTBa OyfeT OTHAHO NPEAIIOYTeH e, KaKyIo Belllb CO31aBaTh
Y B KaKOM KOJIMYECTBE, B KAKOM IOps/iKe M B KaKux cdepax
VICIIO/Ib30BATh pas/inyHble pecypcbl. Onpeyenenne npuopuTe-
TOB, pacIpefe/ieHie pecypcoB 1 pa3Butue (Iporpecc) 6yayT
OCYILeCTB/IATHCS COITIACHO IVIAHOBOJI 9KOHOMYIKE TOCYAapCTBa.
OTHOCKTEIBHO BOIIPOCA PacIIpeie/ieHNs IPUODbIIN COLMAIN3M
IPOBO3IIACIIL, YTO B AEIICTBUTEIBHOCTY CO3JAIOT IPOIYKIINIO
iBa pakTopa: 3eMiA U TPYH,. 3eMILA, HIOTOMY YTO OHa SIB/IACTCS
He YaCTHOL, a 00111ell COOCTBEHHOCTBIO, IO3TOMY HeT Heo0Xo-
AVIMOCTY IUTATUTD OIIpefe/IeHHYIO IUIaTy VI BO3HATPaX eHe.
Tenepp ocrtancs TonpKo Tpyx. OIiaty 3a TpyR MOXKET YCTaHO-
BUTb IOCY/IapCTBO COITIACHO CBOEII IIAHOBOV IIONIUTHKE, IIPK
3TOM TaK, YTOOBI pabouuM Obl/Ia YCTAHOB/ICHA IIATa, COOTBET-
CTByIOIIAsA (JOCTOHAS) VIX TPYAY.

Kak xanmTanmaM Xo4eT pelnThb YeTbipe IPOoOIeMbl IIyTeM
CTpeMJIEHNS IOfIeN K JIMYHO BBITOJE VI PHIHOYHON CUJIbI, TOY-
HO TaK >Xe JJI PelleHMs 9TUX YeThIpeX IpoOIeM coLyaansm
YCTaHOBWI OHY OCHOBHYIO MJ€H0, TO €CThb IJITAHMPOBAHUE.
JIMeHHO TOTOMY COIMA/INM3M Ha3bIBAIOT IJIAHOBOJ 9KOHOMMU-
KOJT, 4YTO Ha apabCKMil A3BIK IEPEeBOANTCA KaK «UKMUCAOYH
MYBAOHAXYH» VI <UKMUCAOYH MYXAMMAMyH».

OcHoBHble NpaBusa coumManuama
Ha ocHoge BbIHJGYHOMHHYTOﬁ napen COLU/Ia]II/ICTI/I‘ieCKOﬁ 9KO-
HOMIKMN ITOABMINCD HVMDKECIEAYIOIINE IIpaBIIa:

1. KonnektuBHoe umymiectBo (collective property)
CyTb 3TOro IpaBMIa 3aK/I0YAETCA B TOM, YTO IIPOU3BOJ-
CTBEHHBIE PECYPCHI, TO €CTb 3eMJIsl, IPOU3BOJCTBEHHBIE
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00DBEKTHI U T.II. ABAAIOTCA HE YaCTHOI, a 00IeCTBEHHO
COOCTBEHHOCTBIO, HaXOpAlIelics Ha 6a/aHce ToCyapCcTBa.
KoHeuHO, Bely TMYHOTO [OTb30BAHVA MOTYT OBITh YacT-
HOJI COOCTBEHHOCTBIO, OfHAKO IIPOM3BOACTBEHHBIE pecyp-
Cbl He MOTYT OBITh TaKOBBIMM. Pe3ynbTaToM coOmogeHms
9TOTO HpaBWIA CTAJIO TO, YTO B YUCTO COLMATUCTUYECKIX
CTpaHaxX He TOJIBKO 3eM/IM U IPOU3BOJICTBEHHbIE 0OBEKTHI,
HO ¥ TOProBble 0O'beKThI (Mara3uHbl) He SIBIAIOTCS (YacT-
HOJT) COOCTBEHHOCTBIO OJJHOTO YeI0BeKa. PAOOTHMKYM TaKMX
00'BEKTOB SIBJIAIOTCA TOCYAAPCTBEHHBIMM CITY>KAIIVIMY,  BCS
IpUOBIIb UZIET B Ka3HY TOCYAAapCTBa. A VX TPy, OIJIa4MBa-
€TCs1 COTTIACHO MIAaHOBOI MOIUTUKE.

ITnanuposanne (planning)

Bropoe mpaBuio coumanucTuIecKomn CuCTeMbl — 3TO IIIa-
HupoBaHne. CyTh ero 3aK/I0YaeTcsi B TOM, YTO BCe OCHOB-
Hble 9KOHOMIYECKIe pelleHNsI TOCYAapCTBO MPUHIMAET
COITIACHO IUIAHMPOBAHUIO. B cOOTBETCTBUM C HUM paccun-
TBHIBAIOTCSI 9KOHOMIYECKIE HYXX/Ibl I 9KOHOMIYECKIE Pe-
CYPCBI U IPMHUMAIOTCSL PEIIeHNs OTHOCUTEIBHO TOTO, JiIs
IPOM3BO/CTBA KAKOJl MMEHHO IPOAYKIMN OYAYT UCIIO/b-
30BaHBI T€ VJIN MHBIE PECYPCHI, KAKMe TOBAPBI U B KAKOM
KO/Mu4ecTBe OyyT MIpOU3BeeHbl, @ TAK)Xe B KAKOM pasMepe
OyzieT OIUTaYMBATHCS TOT MJIN HOI TPYJ,.

Moqenp m1aHOBOJ 9KOHOMMUKM TOCYZapCTBA M3HAYAIBHO
IIPEIOKITI COLMAIN3M, OFHAKO CO BpeMeHeM KaIlluTaln-
CTUYECKMe CTPAHbl YACTUYHO HAYa/MM IIePEeHNMATD U/eN
wiaHrpoBaHus. 110 9TOI npuYMHe KanTaaIuCTIUIeCKNe
CTpPaHBI TIOCTENEHHO OTOIII OT CBOEr0 OCHOBHOTO IIpa-
BIJIa, COIJIACHO KOTOPOMY TOCYapCTBO He BMEIINBAETCS
B TOPrOBbl€ OTHOLIEHVISI, OGHAKO [/IS1 YJOBIETBOPEHNUS CO-
BMeCTHBIX (0011[eCTBEHHbIX) 1Ie/Iell KallUTaaAuCTUIeCKIe To-
CyZapCcTBa BBIHY)K/IEHBI OBV BMEIINBATHCS B 9KOHOMITUe-
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CKIe ¥ TOPrOBble OTHOIIEHNA. B pesynbTaTe 4ero nosBUICA
HOBBIJ1 TEPMIH — «CMeIIAaHHAsA 9KOHOMMKa». ITO O3HAYAET,
YTO II0 CBOEJ CYyTU 9KOHOMUKA OyzieT QyHKIMOHNPOBATh
Ha OCHOBE PBHIHOYHOJ CMJIBI, OfIHAKO B CITydae HeobXoxu-
MOCTY HEKOTOPbIe c(hepbl TOPrOBIIN U IPOU3BOACTBA MOTYT
ABJATbCA TOCYAapCcTBeHHbIMU. Hanmpumep, B HEKOTOPBIX
KalMTaIUCTUYECKUX CTPAHAX JKeJIe3HOJOPOXKHbIE TMHUM,
cpencTBa TeneOHHON CBA3M, BO3AYIIHbIE IMHUY I PyToe
ABJIAETCA TOCYAAPCTBEHHBIMU. A TaKyKe /ISl YaCTHBIX IIpefi-
IpMHMMATeIEN TOCYyAapCTBO yCTaHaB/IMBAET ONpe/ie/IeHHbIE
IpaBuIa ¥ 3aKOHBL. [1epBblil BIJ Ha3bIBAIOT FOCYAAPCTBEH-
HBIM CEKTOPOM, @ BTOPOIf — YaCTHBIM CeKTOpOM. VM Tak Kak
B CMEIIIAHHOJ 9KOHOMMKE TOCY/JapCTBO B KaKOJ-TO CTEIIEHN
BMeIIBaeTcs (B TOProBble OTHOIIEHM), eMY IPUXOAUTCS
BBIIIO/IHATH YaCTUYHOE IIaHupoBaHue. [ocynapcTBo 00b14-
HO GopMMpyeT IUIaH Ha IATH jieT. OJHAKO 3TO YaCTUYHOE
IJIaHMPOBaHMeE, a ITITAHUPOBaHME IIPY COLMaIN3Me TI0/THOE,
TO €CTb KaXK0€ SKOHOMIYECKOE PelIeHNe TIOIMHEHO TOCY-
JNApCTBEHHOMY IJITaHMPOBAHMIO.

Komnexkrususiit untepec (collective interest)

TpeTpe mpaBmIo conuanu3Ma — 3TO KOJIEKTUBHBI MHTe-
pec, TO eCTb COLMAMTN3M CYUTALT, YTO B KAMTAIUCTUIECKOII
9KOHOMMKe BCe GMHAHCOBBIE (XO35ICTBEHHBIE VTN 9KO-
HOMMYECKIe) YCWIVS HallpaBJIeHbl Ha NOTy4YeHue JTMYHOM
nprOBIIN, B TO BpeMsi KaK B COLMAINCTUYECKON CHCTEME,
r7ie BCE MOUMHEHO IUIAHMPOBAHMIO, B IPUOPUTET CTABUTCS
KOJIJIEKTUBHBIN VIHTEPEC.

CupaBeqInBoe pacupejeieHe T0X010B

(equitable distribution of income)

YeTBepTOE IMPABMIO COLMANN3Ma — 9TO BCS HMOMTydYeHHAs
IpUOBITb OT IPOU3BOACTBA CIPABEIINBO PACIPE/eTSIeTCs
MEeX/y JIIOIbMU, U COLMANbHAs JUCTAHIVS MEXIY OeHbI-
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MU 1 6oraTeiMu cokpaiaercs. [Tomyyaercs c6amancupo-
BaHHbIN NOXO/I. BHavase 6bI/10 CKa3aHO, YTO B COLIMAIM3ME
IIOXOJ, pacIpeensaeTcs IOPOBHY, TO €CThb y BCEX NOXOJ] OfiM-
HakoBbIl. OIHAKO Ha IPAKTUKe TAaKOrO He OBIIO HMKOIJA.
3apmiaThl ¥ JOXOMBI /Mofieit Obi pasubie. Ho cormannsm
IIPOBO3IJIACUIL, YTO B 9TOJ CUCTEME PasHMUIIA B pa3Mepe 3ap-
IUTaT ¥ JJOXOMIOB HE C/IVIIKOM OOJIbIIasi.

CPABHEHUE OBYX CUCTEM

OTHOCUTENDPHO KAIIUTATUCTUIECKON U COLMATUCTNYIECKON
CHCTEM y>Ke O0JIbllle BeKa CYIeCTBYIOT pa3yHble MHeHus. B
UZI€0/IOTYECKOM aCIIeKTe MEeXXY UX IIPUBEP>KeHLIaMI He TIpe-
KPaILal0TCs CIOPbI U AUCITYTh, @ BHYTPY MOIUTUYECKUX KPY-
TOB MM/ MeCTO UIe0Iorn4eckye BOMHbI U cpakeHus. Ecnn
cobpaTh Ty KPUTHKY, KOTOPast BBICKa3bIBa/Iach 3aITHIKAMMA
KXXJI0i1 13 9TUX ABYX CUCTEM B afipec APYT APyTa, a TAaK>Ke Bce
KHUTHU, KOTOPbIe OBbUIM HAIIVICAHBI HA 9TV TEMBI, TO IONTYYUTCS
nenas 6ubmoTexa. 3ech Mbl He MOXKeM M3/I0KUTh B TOAPOO-
HOCTSIX, B YeM COCTOSUIM 9TV OOBMHEHMS B aJipec APYT APYTa,
HO KPAaTKO UX IIPeCTaBUM.

KpuTtka coupanuctmyeckom cucreml

HauaTtb ¢ kputuku coryanmsma 6osee 1emecoo6pasHo, Tak Kak
IIOHATD €T0 HEJOCTATKNM OTHOCUTE/IbHO HECIIOXKHO. B Heﬁ[CTBM—
TE/IBHOCTY, KAIIUTA/TMCTIIECKAsT CUCTEMA Al CIUIIKOM MHO-
0 cBOOOJIBI /151 YAOBJIE TBOPEHIS JKeIaHVS IONTYYUTD JIMYHYIO
BBITOZY, B pe3y/bTare 4ero 3abora 06 o61ieM 6/1arococTosHUN
OTCYTCTBYET M/IM OHA COBCEM HMKAK HE YUNTbIBACTCA. A ta mo-
JieTTb, KOTOPYIO COLIMAN3M IpeJjIaraet Ajisi ee PelleH s, cama
1o cebe BrosHe nornyHa (mpuemnema). Kannranncrndeckas
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CUCTeMa Jjajia OfJHOMY 4Ye/I0BEKY CTOIBKO CBOOOJBI ¥ BBIOOPA,
YTO OH Pajiy IMYHOI BBITOJBI MOXKET JieIaTh BCE, YTO 3aXOYeT.
CoryanmiaM e, B IPOTUBOIIOTIOKHOCTb €MY, HaCTO/IBKO Orpa-
HIYWJI 4e/I0BEKA, YTO Y HETO He OCTAJIOCh JjaXKe eCTeCTBEHHOI
cBoboppl. Kanuranucruyeckas cucTeMa IOCTPOEHA Ha TOM,
4TO BCe (9KOHOMMYECKYe) IPoOIeMbl penaTcsi 6rarofgaps pol-
HOYHOII CUJIe, TO €CTb CIIPOCY U IPEJJIOKEHNIO, @ COLIVIATACTH-
Jeckasl CHCTeMa Yl BOBCE OTBEPIJIA 9TY eCTeCTBEHHbIE 3aKOHBI
¥l BMECTO 9TOTO IOCYMTAIA, YTO IVIAHVPOBAHME CO CTOPOHBI
rOCy/iapCTBa MOXKET U3/IeYNTh Bee 6onmesun (axkonomukn). Op-
HAKO IJIaHMPOBaHNe CO CTOPOHBI FOCYapCTBa He BCErzia pas-
YMHO U BO MHOTMX C/Iy4asiX B pe3y/IbTaTe 3TOr0, KpOMe VCKYC-
CTBEHHOTO IPEIATCTBYSA, HUYero He IMojydaercs. B mporecce
JKVI3HU 4e0oBeKa BO3HMKAaeT MHOTO Pa3HBIX IIOBCEJHEBHBIX
po6eM, pelnTb KOTOPbIe JIMIIb Ha OCHOBE IIAHVPOBAHMS
HeBO3MO)KHO. Hampumep, KX/l My>XKYMHA XOYeT KEHUTHCS
Ha TIOAXO/SIILel (/s Hero) )KeHIIMHe, a >KeHIMHA — BBIITI
3aMYXX 3a ITOAXO/ALIEr0 MY>KUMHY. DTa IpobiemMa, Ha4yMHas ¢
MOMEHTA COTBOpeHM (YeloBeKa), 0 cell IeHb pelraeTcs Ha
OCHOBE JIMYHOTO BBIOOPA JII0JENl, HPAaBUTCA €My 4e/IOBEK VIV
HeT. KaXplit nineT a1t ce6s1 MOXOAAIIEro CITy THUKA XXI3HIL.
A xorzga 06a IpUXOAAT K B3aMMHOMY COIVIACHUIO, TO 3aK/II0Ya-
eTcst Opak U oOpasyercs cembsi. BHe COMHeHMIT, B pe3y/ibrare
TaKOJ1 CCTeMBI BLIOOPA BO3HVK/IY HEKOTOpPbIE IIPOOIeMBI, Ha-
IpyIMep, IMYHBII BBIOOP MOPOIT 060padnBaeTcs OMMOKOI, I
TOIJ]a BO3HUKAIOT KOHQIVKTBI U pasHornacus. boiBaet u Tak,
4TO KaKasi-M100 SKeHIIVHA VY MY>K4/Ha He MOTYT HaiiTu cebe
cynpyra. Ho o ceropHsIHero fHsA HUKTO He HOLyMaJl, YTO-
ObI IIpaBO BBIOOPA CYIIpyra OTAATh B pyKu rocygapcrsa. Ecmm
KaKoe-160 roCyAapCcTBO WM IPABUTENbCTBO 3aX04eT COBEp-
IIUTH TAKOTO POJja IVIAHMPOBAHNeE, TO BIIO/IHE OYEBUIHO, YTO
HeeCTeCTBEHHas U HaBsI3aHHasl CUCTeMa BbIOOpa HMKOIJA He
IaCT TIOJIOKUTETIbHBII Pe3y/IbTar.
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Taxoke MpUMepOM MOTYT CITY>KUTb CUTYal[Uy, KOTZIA peIlaloTCcs
BOIIPOCHI O TOM, KaKyo podeccuio BI6epeT YeoBeK, KaKasi
OyZieT BoJs y Hero B IIPOM3BOJCTBE MM KAaKOTO Poja YCIyIu
eMy IIpefOCTaB/IATb 00IecTBY. B eiicTBUTEIBHOCTH, 9TO Ka-
carolyecs MMYHO KAXIO0ro BOIpochl. Eciyu nmonbITaThecs pe-
IINATD VX IMIIb HA OCHOBE CYXOTO IVIAHMPOBAHM S, TO BO3HUK-
HYT CIefyiolye Ipo0/IeMbl:

1. O4eBUAHO, YTO IUVIAHMPOBAHME B COLMANTNCTINIECKON CU-
CTeMe OCYIEeCTB/IAET TOCYAAPCTBO, a TOCYAAPCTBO HE Mje-
aJIbHO, ITI09TOMY HeT TapaHTUIU TOTO, YTO OHO He JIOIYCTUT
OLIMOKY M/IM He TIPOSIBUT HECIIPaBeIIMBOCTD. Taxxe ove-
BUJIHO, YTO TOCYZapCTBEHHBIE YIPABJICHI[bI — 3TO OObIY-
HbIe JIIO[[Y, KOTOPbIe MOTYT IIONACTh IIOf BIMAHME CBOMX
YKEJTAaHWIT VI CTPEMUTDCS K TIOJTy9eHMIO IMYHOI BBITOABL. VX
MBIC/H (pelIeHNs) ToXe MOTYT 6bITh ombouHbl. C apy-
Trojl CTOPOHBI, KOIJ]a BCe IIPOM3BOACTBEHHbIE pecypchl Oy-
AYT IlepeflaHbl B PacIOpsyKEHIEe OHOM I'PYIIIIE JIIOfEN, TO B
CIy4ae, eC/IM Y HMX BOSHUKHYT KOPBICTHBIC HAMEPEHA, BCe
001eCTBO OCTPafiaeT OT HETAaTUBHBIX IOCTIencTBMit. Eciu
B KaIlMTa/IMCTIYECKOI CUCTEeMe OIVH KaIMTa/INCT, 3aBjIa-
JieB HeOOJIbIIVIMY IIPOVI3BOJICTBEHHBIMY PECYpPCaMy, MOXKET
COBEpIINUTH HECIIPABEAIMBOCTD II0 OTHOLIEHNIO K HECKO/Ib-
KM JIIO[SIM, TO B COLIVIA/IICTUYECKON CHCTeMe HEeCKOIbKO
JIeCIIOTOB, ITOJIY4MB IIPAaBO PACIOPSKATHCA BCEMU pecyp-
CaMJ CTPaHbI, MOTYT COBEPIINTH HAMHOTO OOJIbIIIe HecIIpa-
Be/IMBOCTI. V] pe3ynbTraToM MOXKET CTaTbh TO, YTO MHOTVE
HeOO/IbIINe BIafIe/IbIIbl KalluTasa MCYe3HY T, M BMECTO HUX
HOSIBUTCS OIVH OOJIBIION BIafierniell, KOTOPBbIil OyAeT pacio-
PSKATbCA TOCUMYIIECTBOM 10 CBOEMY XKETaHMIO.

2. COHM&HI/ICTI/I‘ICCK&H CUICTEMa HE CMOXKET CyleCTBOBATb U
(bYHKIH/IOHI/[pOBaTI) 6€e3 CUIbHOTO U B KaKOJI1-TO ME€p€E aB-
TOPUTAPHOTO IIPpaBUTENbCTBA. Bem) oA TOro, YTOOBI 1om-
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YMHUTDH BCeX I‘OCy,T_IapCTBeHHOMy HHaHI/IpOBaHI/IIO, HY)KHO
yr[paB)'IHTb JIIOObMIU, KOTOpre XOoTenn 6bI JKUTb N pa6OTaTb
II0 CBOEMY YCMOTPEHNIO, U 3a4aCTYI0 9TO TpebyeT IpUHATHS
ecTKuX Mep. I109ToMy Takoe IIaHrpOBaHNe HEBO3MOXKHO
OCYIeCTBUTD 0€3 CUIBHOTO MPAaBUTENbCTBA. TakuM obpa-
30M IIPY COLMAMUCTUYECKON CUCTEME YIEeMISIOTCS IpaBa
1 cCBOOOJIbI Ye/TOBEKa.

3. Tak Kak B coIyany3Me KeJlaHue MO/Ty4YeHs TUMYHON Npu-
OBIIV CBEJIEHO Ha HeT, 9TO CM/IBHO BJINAET Ha paboTocno-
COOHOCTD nmiofieil. YelloBeK MOXKeT IyMaTh Tak: paboTalo 1n
s C >)KeJlaHueM, 9Heprueil Win C JIeHbIO0 1 ararueii, B 000-
UX C/IyYasAx 3apIvlaTa ofuHakoBasd. [losToMy BHyTpeHHee
KeJlaHMe IPOSABUTD XOPOLIYI0 pabOTOCIIOCOOHOCTD HeCTa-
OmnbHO. B 061eM 1y1aHe XemaHye IOTyYeHNs TNYHOI BbI-
rofbl — HeIUIoXas Ues, ¥ eC/iv OHO (3KellaHye) HaXOMUTCS
B CBOVX T'PAaHUIIAX, 9TO YCWIMBAET CIIOCOOHOCTM Ye/IOBeKa
Y CTMY/IMPYET €To Ha HOBble O0/IbIIVe JOCTVDKeHuA. YTOo-
ObI KOHTPO/IMPOBATh 3TO €CTECTBEHHOE >KeIaHMe, BHE CO-
MHEHMIT, HY>KHA CBOETO pOofia y37a (Hy»eH CIepKIBaroI it
dakrop). OfHAKO eC/y 9TO YKelaHMe MTOTHOCThIO PACTOI-
TaTh (M/IM CBECTH Ha HET), TO IPONA/[yT MHOTHE CIIOCOOHO-
CTM 4Ye/ToBeKa.

OTU HEOCTATKYU He SIBJISIIOTCS IUIIb IUIOJOM BOOOpakKeHMsI
(nu Teopmeri), a OB HATJIATHO JOKA3aHbI IIEPBBIM MCITbI-
TaHMEM COLMaNM3Ma B TedeHue 74 JIeT ero CyuecTBOBaHusA
B Poccun (CCCP). B oy nepuop BpeMeHH, elije COBCeM He-
IaBHO, OBUIV CIIBIIIHBI IIPU3BIBBI K COLMANMNM3MY U HaIVIOHa-
AM3auyy. A TOTo, KTO BbICTyIa/l IPOTUB, Ha3bIBaIM KOHCEP-
BaTOPOM M KallUTAIUCTUYECKUM areHToM. OlHaKo BO BpeM:
pacriagja CCCP cam npesupenT Poccun bopuc HukonaeBny
Enpuun ckasan:
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«Kanv! [Ina mozo umobvr y3namo paspyuwaroujue nocueo-
CIMBUA cOUUAnU3ma, HyxHo 0vbLI0 NPAKMUKo6amsy ymonu-
yecKue udeu couUanU3mMa He 8 Maxoli 6eUKOL cmpate, KaxK
Poccus, na komopule yuino cemvoecsam uemvipe 2004, a 20e-Hu-
6y0v 6 Hebonvuiom peeuone Appuru» (JKypuan Newsweek).

Kputnka kanutanmuctmyeckom cuctemsl

Tenepb kpaTko paccMOTPUM KPUTUKY B OTHOIIEHM! KaIlMTa-
mictuyeckoit punocodpun. ITposan conyannsma 3anagHble
KaIUTaINCTIYECKe CTPAHbI BCTPETUIN C OOJIBIINM JIMKOBA-
HYIEM 1 3asIBWJ/IV, YTO 9TO Ha IIPAKTUKE JOKA3bIBAET IIPABUIIb-
HOCTb KanuTanuama. OIHAaKoO Ha caMOM JieJie IPOBaJl COIya-
nM3Ma He 00YCIaBIMBAETCA TeM, YTO HbIHE CYIIeCTBYIOIINI
KallMTaIN3M SB/ISeTCS IMpaBUAbHBIM. [IpuunHo nmageHus
9TOI CUCTEMBI OBIJIO TO, YTO COLIMAIN3M BMECTO TOTO, YTOOBI
VICTIPAB/IATD peasibHble OMIMOKY (HEZOCTATKM) KalUTalInu3Ma,
BBIOpA/T HEBEPHBIN Iy Th pPa3BUTKA. UTOOBI MOHATH OMNO0Y-
Hble VeV KallMTa/lIn3Ma, claefyeT 6omee I/TyOoKo ero U3ydnTh.

B neitcTBUTENBHOCTH, 3a/I0’)KeHHAsI B OCHOBY KallMTaIMCTH-
YeCKOIl U/Ie0/TOT N KOHIEMIINSI O TOM, YTO B PellleHN S9KOHO-
MIYeCKUX IPo6/IeM HY)XHO VICIIO/Ib30BATh >KeIaHye TONTyYUTh
JINYHYIO BBITOY ¥ 3aKOH PBIHOYHOJ CUJIBL, TO €CTh YYUTHIBATh
CIIPOC U TIPEJI/IOXKEHE, IIOCKO/IBKY 3TO €CTECTBEHHO JIJIs1 4eyio-
BeKa, MOXKET Ka3aTbcsl BepHoit. OJfHAKO Ha CAMOM Jiefie OlInOKa
(kamMTanMsMa) 3aK/IHYanach B TOM, YTO OFHOMY Ye/TOBEKY LS
TOTO, YTOOBI IONTYYUTD OOJIbIIIE BBITOADI, Aa/I) CIUIIKOM MHO-
ro CBOOOJBI, TPV KOTOPOIL OH He YYBCTBYET Pa3/IMUNil MEXY
TO3BOJICHHBIM (XA7A/1b) W 3alIpeIleHHbIM (Xapam), a TaKxKe
He 6epeT BO BHMMaHNUe HEOOXOMMMOCTD JOCTVKEHUs 0011ie-
ro 6marococtosiuus. [I09TOMY /ISl HETO CTaNIo BO3MOXKHBIM
BBIOpATh TAKOJl MyTh, B Pe3y/IbTaTe KOTOPOTO OH, CTaB ellle
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6oree 6OraThiM, MOXKET CO37IaTh HA PBIHKE CBO) MOHOIIO/INIO.
CYTb MOHOITO/INN 3aK/JIK04YaeTCA B TOM, YTO HPCJIHO)KCHI/IC TO-
BapOB 1491878 YCHYI‘ 6YI[6T NCXOONUTDb UCKTIOYNUTE/IBHO OT OOJHOI'O
YeJIOBEKa MJiIn OT OJ:[HOIZ prr[r[bl ann, n KpOMe HUX HUKTO HE
CMOJXET 3TO HPOI/I3BO,T_U/[TB. O6H33T€HbeIM pe3YHbTaTOM MO-
HOITIO/IMM CTAHET TO, YTO IO 6YIIYT BbIHY)KIICHbI HOKyrIaTb
VX TIPOIYKThI IPOM3BOJCTBA I10 TOJ IieHe, KOTOPYIO OHM I10-
KeJIaIi YCTAHOBMUTb.

B pesynbraTe TOrO, 4TO JKe/IaHE OMTYIEHS] TNIHO BHITOIbI
60s1pliIe, Y4eM TOrO Hamo ObUIO, M JaHa IOIHAA cBOOOMA, B Ka-
MUATATUCTUYECKOM OOIIeCTBe MOABUINCH HEJOCTATKY, KOTO-
pble BKpaTIie IPUBO/SATCS HIDKE:

1. Tak Kak HeT IPaHUIL] MEX]Y HO3BOIIEHHBIM (Xa/A/b) U 3a-
IIPETHBIM (xapam), B 00IeCTBe pacIpOCTPAHNTIOCh MHOTO
aMOpaJIbHBIX (0e3HpaBCTBEHHBIX) KayecTB. [loaTomy sxerna-
HIIe TIO/Ty4YeHVs] KaK MOYKHO O0JIbIIIelt IPUOBIIN IIPOBOLMPY-
eT HI3MEHHbIe CTpeMJ/IeHNs OOJIbIIHCTBA JTIOfiell, KOTOpble
CO3MIal0T YCIOBMSA JJISl YAOB/IETBOPEHNS 3TUX IIOPOYHBIX
YKEeTTAHMIA, TI0 TIPUYMHE Yero OOIecTBO MPUXOANUT K HpaB-
CTBEHHOMY ynafky. TakuM o6pa3oM, OCHOBHas IPUYMHA
VICTIOPYEHHOCTY KallUTa/IMCTUYECKNX CTPAaH — 9TO LIeJIbIil
notok ¢ororpaduit n GpUIbMOB C HEIPUCTONHBIMU Kajpa-
MM, KOTOPBIMY, PaCIIPOCTPAHUB UX B 00IIeCTBE, JIIOAU YIOB-
JIETBOPSIIOT CBOE JKeTaHWe TIO/Ty4eHNs O0/bIIeil BBITOIBI.
CornacHo CTaTUCTHUKe, B chepe YCIyT caMbIMU JOXOXHBIMM
CUUTAIOTCS YCIYTU Mopernelt, Yby ¢poTorpaduu nponsBoam-
TV pasMeIjaloT Ha CBOEI IMPOAYKLMA VIJIU MCIIOIb3YIOT
ISl peK/IaMbl. VI OHM TTONTy4aloT 3a 9TO HACTO/NBKO BBICOKVIE
TOHOpPApBHI, YTO, HAIIPUMeDP, B AMepyIKe 3aHUMAIOIIVIeCs 3TO
npoceccyeit BXOAAT B YIC/IO IPefCTaBUTeNell CaMBIX BBICO-
KOOIUTaYyBaeMbIX cep iesiTennbHOCTH. V BIIOIHE CHO, YTO
Te MWUIMOHBI I0/UIaPOB, KOTOPBIe Ha HUX TPATATCS, BIO-
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CefcTBUY 10OaBIeHHbIEe K CTOMMOCTY IIPOAYKIIVIN, I3bIMa-
I0TCSI 3 KAPMAHOB IIPOCTHIX OTpebuTerneit. Takum obpazom
BCe 00I1[eCTBO pacIyla4nBaeTCs 3a 3TO.

. Tak xak Ha >ke/TaHVe IOTY4YeHNA IMYHON BBITOJbl HEe HaKJIa-
IBIBAIOTCS HMKAKJ/e OTPAaHNYEHNS, IIPY OIIpe/ie/IeHNN TPy -
OPUTETOB M TIPY PacIpefie/IeHNI PeCypCcoB He YIUThIBAeTCSA
comyanpHas nonb3a. Korga monydeHue 60blieil BHITOIbI
CTaJI0 CaMOLIeTIbIO M €C/IU XOPOIIas IPUOBIIb MOTYYNUTCS 32
CY€T HEeNPUCTONHBIX PIMIBMOB, 3a4eM KOMY-/1NO0 TPaTUTh
JIeHbI'M Ha CTPOUTENBCTBO JJOMOB JI/1s1 0€3/JOMHBIX, Be/lb BbI-
rofpbl B 3TOM MeHbIe?!

. Tak KaK st XKelMaHusl MOMyYeHNs] TNIHON PUOBIIN HeT
OTpaHMYeHNs B BUJie JO3BOJIEHHOTO (XA/IsI/ib) i 3aIIPETHOTO
(xapam), pocTOBIINYECTBO (puba), a3apT B KallUTATUCTH-
YeCKOI1 CucTeMe [JO3BO/IeHbI, OJfHAKO OHM HAPYIIAKT eCTe-
CTBEHHBII 9KOHOMMYeCcKul 6ananc. VI ogHUM U3 pesynb-
TaTOB 3TOTO (AMcHanaHca) ABIACTCS MOSBIEHNE OOJBIIOTO
KOJIYeCTBAa MOHOITIO/IICTOB. A KOIZja eCTh MOHOIIOJIVCTHI,
TO eCTeCTBEHHas] pPHIHOYHAS CUJIA, TO €CTh CIPOC I TIPefIo-
JKeHIIe, CTAHOBSTCS TAPaTN30BaHHBIMIA I He JAI0T HY)KHOTO
pesy/brara. [[pyruMu cioBaMi, C OHOI CTOPOHBI, KaIlluTa-
JIUCTUYECKAsI CUCTEMA YTBEPXK/IAET, YTO XOUeT MCIO/Ib30BaTh
PBIHOYHYIO CUJIY, TO €CTh CIIPOC I TIPEIOXKEHNeE, a C APYToit
— J1aeT TaKyIo CBOOOMY >Ke/TaHNUIO TTOTTyYeHsI IMYHO Ipu-
ObI/II, CO3/1aeT O/IarONPUSITHBIE YCIIOBYSL /IS MOHOIIONNY, B
YCTIOBUSX KOTOPOIT CIIPOC U TIPeJ/IOKeHIe CTAHOBATCS Oec-
CUJIBHBIMU 1 HE UMEIOT BIIVSHUS.

Ecnu HemHOTO TIOIpO6GHEE, TO MOXKHO CKa3aTh TaK: CIIPOC I
IIpefiIo’KeHMe Ha PbIHKe OYAYT IT0/Ie3HbI TOTAIA, KOrza byaer
cBobonHasA KOHKypeHuys. Ho xorga 4bs-mm60 MoHOMIONMMA
BO3HUKAET, TO [[EHOBAs CUCTeMa He ObIBaeT cOaaHCHPOBa-
Ha, I B OTHOILLIEHNY YeThIpeX [TTaBHBIX MPOOIEM 9KOHOMU-
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KJ IIPMHMMAIOTCA TaKle pellleH)s, KOTOpble He OTPaKaloT
peasibHble HY>XK/IbI ¥ TIOTPeOHOCTY OOIeCTBA, Y IOSBIIACTCS
HeKas MICKYCCTBEHHasA CUCTeMa. ITO MOXKHO IIOHATH Ha Ta-
KOM IIpuMepe: caxapa JO/DKHO ObITh B TAKOM KOMTUYECTBE,
IIPY KOTOPOM, COITIACHO CIIPOCY U MPEI0OKEHNIO, Ha PhIHKE
YCTaHOBUTCA NMOAXOAAIAA IleHa. OJHAKO OHA YCTaHOBUTCA
TOJIPKO B TOM C/Ty4ae, KOIZIa IPOM3BOAUTD caxap OyRyT pas-
Hble pefnpuHUMaTenu. VI ecnmm y ogHOro npounssoguren
eHa OyfieT BbICOKasdA, TO y IOKymarens 6ymeT BbIOOP Ky-
IUTD €r0 y JPyroro npoussoputens. Ecim Ha peiHke 6ymer
KOHKYPEeHIVs, TO 100011 IIPOM3BOANUTENb He CMOXKET yCTa-
HaB/IMBaTh LIEHY 110 CBOEMY >KelnaHumwo. VI B TakoM ciydae
1J€Ha, KOTOPas YCTAHOBUTCSA Ha PbIHKE B OTHOLIEHNM CaxXa-
pa, HeICTBUTENIBHO OyIeT HaXOUThCA B TOUKE PaBHOBECYIS
MEeX[y CIIPOCOM U NIpejIOKeHMeM, 1 TOrja oHa byzer cbHa-
naHcupoBaHa. Ho ecut TONbKO OfVH Ye/I0OBEK ABJAETCA MO-
HOIIONMMCTOM B IIPOM3BOZICTBE Caxapa, U JIIOIV BbIHY>K/I€HBI
IIOKYIIATh caxap TOJIBKO Y HETO, TO Y IOKYyIIaTeseit He 6yaeT
BBI6OPa, KpOMe KaK IIpHobpeTaTh caxap Io lieHe, KOTOPYIO
OH YCTaHOBMUT, 1 KOTOpas OyZeT Bblllle, YeM B CUTYALIUN,
KOI7]a Ha phIHKE KOHKYPMPYIOT HECKOTIbKO IIPOM3BOIUTENEN.
ITpencraBbre, YTO B C/Tyyae KOHKYPEHIIMM LI€Ha Ha caxap co-
cTaB/sAeT 8 NEeHEe)XHbIX eVHNLL, a B C/Iy4ae MOHomonmy — 10
M 12 neHeXHbIX efuHNL,. VI ecnm Moy MOKyIaKT caxap
3a 12 JeHe>XXHBIX eVIHALL, TO 3TO He OTPa)KaeT UX HACTOA-
NI CIIPOC, a IOKA3bIBAET MCKYCCTBEHHO CO3AHHYIO CUTY-
aluIo, B KOTOPOI MPOU3BOANT Caxap JIMIUIb OfVTH MOHOIIO-
muct. Takum 06pa3oM, MOHOIIOIVISL YHUYTOXKAET HACTOSIIYIO
CUCTEMY CIIPOCA U IIPEIIOKEHNA.

KoneuHo, cuyta crpoca 1 pefiioXKeH1sl BO MHOTOM JIOJKHBI
pelrath sKOHOMM4ecKue npodmemsl. OFHAKO e/ s J10-
CTVDKEHMA 3TOM LIeIN NMPEROCTABVIIN XKETAHNIO ITONTyYeHNA
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JIMYHOV IPUOBLIN MOJHYIO CBOOORY, 6€3 pasrpaHNYeHNs
MEeXy I03BOJICHHBIM (XA/If71b) U1 3aIIpelleHHbIM (xapam),
TO OHO (KeTTaHMe MOTy4eHNs JIVYHOI IpuObIIN), CO3IaB
MOHOIIO/INIO, IIPEIIATCTBYET peann3aluy 3aKOHa CIpoca U
npemokeHus. Takum o6pasoM, OfHO MPABIUIIO KAIIUTAIN-
CTUYECKOI CHCTEMBI IPOTVBOPEYNT JPYTOMY €ro IIPaBUIIy.

. XOTS1 OCHOBHBIM IIPaBIWJIOM KaIlMTa/TNCTUIECKON CHUCTEMBI
OBbIIO HEBMEIIATeNbCTBO (TOCYAapCTBa), CO BpeMeHeM OIIBIT
IOKasasl, 9To (HaKTMYeCKN 9TO MPAaBUIO He COOMIOANIOCH.
[TpakTidyecky BO BceX KaMTAIMCTUYECKUX CTPAHAX CO CTO-
POHBI TOCYIapCTBa B KAKOJ-TO CTEIIEHN IIPUCYTCTBYET BMe-
mare/nbcTBO. Hanpumep, rocyapcTBo MocpecTBOM pasHbIX
3aKOHOB, B 0OCOOEHHOCTY ITyTeM HAJI0r000/I0KeHNs, CIIO-
COOCTBYeT pasBUTHUIO OJHOTO BUJIa TOPTOB/IN U IPEIIATCTBY-
eT PasBUTHIO Ipyroro Byuja toprosnu. Ha ceropguamHmi
[IeHb, HABEPHOE, HET TAKOV KallMTalINCTUYECKO CTPaHbl, B
KOTOPOJI TOCYaPCTBO HUKAKIM 00pa3oM He BMEIIVBAETC
B IIPOM3BOJCTBO U TOPropio. IloaToMmy HeT BO BceM Mupe
rOCyapcTBa, KOTOpOe IIOJTHOCTBIO CIefyeT NPMHIUIY He-
BMeIIATe/IbCTBA rocyaapcTa. OfHAKO ITOPOIl pe3y/IbTaToM
BMeEIIATe/IbCTBA TOCYAPCTBA CTAHOBUTCS IOSIB/ICHNE 00'D-
eIVIHEeHUI KallMTa/MCTOB, II0/Ib3y OT KOTOPBIX ITOJTY4a0T
JMIIb BIVATeNbHbIe mony. ITo 310 npuynHe 061iecTBO He
npebbIBaeT Bo Omare. [laxke ecnm 9T orpaHnyeHnst (KOTo-
pble BBOAUT IOCYAApCTBO) CBOOOIHBI OT MOZOOHOTrO posia
HEI0CTAaTKOB, OHO OCHOBAHO Ha CEKY/ISAPETVBHOM MBIIIJIe-
HI, T.€. BBOAUT OTPAHNYEHMA COIIACHO JIVIIIb CBOEMY YMY,
XOTs pa3yMa He JOCTaTOYHO JI/IA pellleHNs Bcex pobieM de-
JIOBEKA, I03TOMY OTPaHIYEHNA He MOTYT OBITH MCIIe/ICHIEM
OT 9KOHOMUYECKUX O0/e3Hel.

. B xanuTanmucTiyeckoit cucteMe pacrpesenenus 6ar ectb
JKepTBbI HepaBeHCTBA. V| OCHOBHas IMpUYMHA 3TOTO Hepa-
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BEHCTBa — 9TO HPUCYTCTBUA pubvt u azapra. V3-3a atoro
pacrmpezenenrie MaTepuanabHbIX Oar HampapieHa Ha 60-
raThlX, a He Ha BCe 00ILeCTBO, BK/IIOYas OETHBIX M HYX-
paromuxcs. bonee mogpo6Ho 06 aTOM OypeT pacckasa-
HO B pasgerne «IIpon3BOACTBO 1 pacrpeneenne 6OraTCTs
B KaIIMTa/INCTUYECKO CIUCTEMEN?.

2 Cm. 47 cp.
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[JIABA 2

UCJTTAMCKMUE
MNOJIOXEHUA
B OTHOLWWEHUU
IKOHOMUKMH

[Tocre KpaTKOTrO O3HAKOMJIEHMsI C KalIUTAIM3MOM U COLMa-
NM3MOM HeOOXOMMO U3/IOXKUTh TOUKY 3peHns Vicimama B OT-
HOILIEHV PelleHVsI YeThIpeX OCHOBHBIX IIPOO/IeM SKOHOMMKIA.
B camom Hauase X04eTCss OTMETUTD, 4TO VIcimaMm He AB/IsIeTCs
KaKOJ1-7100 SKOHOMIYECKOI crcTeMoit. OfHaKO 9TO penurus
(Oun), mpennucanus (axkamvt) KOTOPOI CBSI3aHBI CO BCEMMU
chepamm >xusHM (Ie10BEKa), M IKOHOMIUKA TOXKE BXOANUT B HUX
(mpepnucanusi). [Toatomy VicimaM B TpafUIMOHHOM CMBICTIE
He SB/ISAETCS KaKOM-Mb0 SKOHOMMYecKoil pumocodueit mm
cTpoeM (1eosnornesi), 0 KOTOpOM B HbIHEILITHee BpeMsI CKasa-
HO B 9KOHOMMYecKol Tepmunonoruu. Bens B Kopane, Cynne
U B JIC/IAMCKOM KaHOHIYECKOM IipaBe (¢pukxe) 06 ompenerne-
HUV IPUOPUTETOB, PACIIPefieNIeHNN PECYPCOB, pacpeeeHnu
JIOXO/I0B 1 Pa3BUTUMU HALIPSMYIO He ckasaHo. Onnako Vcmam,
KaK M OTHOCUTENTBHO APYTUX cdep KU3HM, YCTAHOBUII OIIpefie-
JIeHHBIe TIPeIVICAHIS [/Is1 9KOHOMUYECKOI JlesiTenbHOCTH. Vic-
C/Ie[{OBaB 3T MPEAINCAHNS, MOXXHO BBIBECTI YCTAHOBIEHMISI
Vicmama, Kacaromiecst 4eThbIpeX BBILIIEYIOMSHYTHIX IPOOIeM
sxoHOMUKM. Hipke OymeT 13/105KeHa CYyTh 9TOTO MCC/IeOBAHSL.

IToce rry60KOTo M3y4YeHMs ICTAMCKOTO YYEeHVIS Y IIPefIIca-
HUJ OTHOCUTENBHO SKOHOMMYECKOTO XO3AICTBA CTAHOBUTCS
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ACHO, 4TO VIc/1aM Npu3HaeT phIHOYHYIO CUITY, TO €CTb CIIPOC U
IpefJIoXKeHe, U B pellleHN) 9KOHOMIYECKUX Npo0byieM, B Lie-
JIOM, SIBJIA€TCS CTOPOHHMKOM MX MICIIOIb30BaHMA. BeeBbIIHMIA
Amnax B Kopane rosopur:

- - ) ° - - <
< %oq [T (SO P B 3 o @ K R
gadi 08 b Ladyy Ll L) 3 atiand G40 >
- . . Z 0} Z - - : g 1 w |~z -%
.(Y\‘ :4{}!‘ cdj:-J” o)}w) < lgj.;!“ La.;u V.i,‘fa.;.g J.'g;’i.g b;‘l-".')b
«MpI pa3menmiam MEXIy HUMHI UX JOTI0 B 9TOM MUPE U1 BO3-

BBICH/IVI HEKOTOPBIX HaJ| APYTUMM IIO CTEeTIeHN, YTOObI OfHY
Opanu TPyQ OT ApyIux»>.

[ToHATHO, 4YTO OfHYU OYAYT UCIIONB30BATh TPYJ, APYTUX TaKUM
06pasom, 4TO TOT, KTO OepeT TpyH, pOpMUpyeT CIIpoC Ha TPYH,
a TOT, KTO BBIIIOTIHAET TPYH, CO3/IAeT IpeIoKeHne Ha Tpyg,. 1o
IpUYMHE TAKOTO COBMECTHOTO Y IIPOTMBOOOPCTBA, V1 CIIVAHIA
HOsB/IAETCA cOATAaHCUPOBAaHHASA 9KOHOMIYecKas Mogienb. [1o-
aToMy Bo BpeMeHa [TocmanHuka Ajraxa (5a 671aroc/ioBUT ero
Antax v IpUBETCTBYeT), KOTZA Ce/IbCKUI 3eMIIefierier] IIPUBO-
3WJI CBOM YPO>Kail Ha PbIHOK JI/I IIPOJAXkKyl, HEKOTOPbI€ TOPOJI-
CKJ€ TIEpEKYNIIMKI IIPOCU/IN €T0 He IIPUBO3UTD CBOII YpOXKai
B TOPOJL ¥ CaMOMY He IIpofaBaTh ero. OHU XOTeNnu, 4TOObI OH
BCE OTHAaBaJI M, U TOT/la B MOAXO/ALEe BpeMs OHU IIPOJia-
RyT ero v noxy4aT 6onbire npu6sym. [Tocmanuuk Ajraxa (ma
071ar0C/IOBUT €ro AJTax IPUBETCTBYET) 3allPEeTII TaK JieIaTh
TOPOJICKMM IEPEKYNIINKAM, CONPOBOAVB 3TO CIe[YIOIINMNI
C/IOBaMIL:

.<<‘-j4&£ ‘y MM 4»0‘ éj} ‘Jﬂu‘ ‘}93))
«Ocmaevme niooeil, Beesviunuii Annax 6yoem kopmumo He-
KOMopuvix no npuuune opyzux»*.

3

Cypa «As-3yxpyd», 32 ast.
4 Caxux Mycnum. X: 1522.
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Takum o6pasom, [Tocnanunk Amnaxa (ga 61arocioBuT ero Aj-
JIax n HpMBeTCTByeT) OTBEPT BMELIATEIbCTBO TPETHETO /INIIA
B OTHOLICHMA MEXAY IMOKYIaTeIeM U IIPOLABIIOM, tITO6bI Ha
PBPIHKE ITOABUIICA 6aHch CIIipoca U IpeNIoKEHNA. HOHHTHO,
4TO KOTIJJa KPeCTbsIHMH IPOJAeT CBOJ YPOXKali, TO OH >Ke/laeT
IIOJIYUTb Pa3yMHYIO IPUOBUIb U, KPOME TOTO, eEMY HY>KHO OBbI-
CTpee BO3BpAIaThCsl, [I09TOMY XPaHUTb TOBAP JIO/ITO HeJIb3sl.
U B ciydae, ecnu OH caM OyzieT IIpofaBaTh CBOJ ypoXKail Ha
PBIHKE, TO CIIPOC U IpefIoXKeHye OyyT HaXOAUThCS B TAaKOI
TO4YKE paBHOBECH S, KOTOPaA ITIOMOKET YCTAaHOBUTD p€a/IbHYIO
(COOTBETCTBYIONIYIO) IIeHY. A B CITy4ae, e/ TPeTUIl 4eToBeK
BCTaHET MEXOY HMMMI U, B3AB Ha XpaHEHINE TOBap, CIIPOBO-
LVIpyeT ero AedUINT, TO OH HAPYIIUT eCTeCTBEHHBbI OalaHc
MEXAYy CIpOCOM U NIPENIOKEHEM. s IIpUBENEHHOTO BbIIIE
Xaouca Har/sIHO BUAHO, 4To ITocmanHuk Amraxa (ma 6maro-
CIIOBUT €T0 AJj1ax 1 HPI/IB(:‘TCTBYCT) IIpr3HaBal €CTeCTBEHHBIN
3aKOH CIIPOCa 1 IPEeJIOXKEHVIS U TIBITAJICS €T0 COXPAHUTD.

Tax, Kor/ja ero MONPOCU/IV YCTAaHOBUTD LIeHbI HA PBIHKE CO CTO-
POHBI rocymapcTBa, To [locmanHuk Annaxa (fa 61arocoBuT
ero Ajiax u puBeTCTBYeT) OTBETIIL:

\
«Boucmuny, ueny ycmanaenueaem Bcesvimnuii Annax, Ou

ymeHbuidem U yeenuuueaem cnpoc Ha eeusv, u On — [aro-
wiuti nponumanue»’.

B aTom xaduce BceBpinHero Ajntaxa Ha3BaaM yCTaHABIIN-
BAIOLMM LIeHy. A 3TO O3HayaeT, YTO BceBblmHMIT Ajmax
Ipejnucasl ciejoBaHle eCTeCTBEHHOMY 3aKOHY CIIpoca U
Ipe/IOKeHN s, 110 IpUUMHE KOTOPOro IleHa ONpefensaeTcs

5 Oxamm at-Tupmuan. X: 1314.
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€CTeCTBEHHBIM ITyTeM, a MCKYCCTBEHHOE L[eHO0Opa3oBaHme
He ABJIAeTCA MPefIOYTUTETbHbIM.

I3 TexctoB Kopana 1 CyHHBI IBHO BUJHO, 4TO B 1iesioM Vciam
IIPM3HAET 3aKOH CIIPOCA ¥ MPEJIOKEHN, @ TAKXKe UCIIONIb3Y-
eT CTpeMJ/IeHNe K TIOTy4eHnIo Bbiroabl. OTHAKO pasHuMIa 3a-
K/TI0YAeTCA B TOM, YTO B KaIIMTAIMCTUIECKOI CIICTEME 3TOMY
CTpeMJ/ICHMIO Jja/Iyl IOJTHYI0 CBOOOMY, B pe3y/IbTaTe Yero Ios-
BIJIVCh T€ HEJJOCTATKM, O KOTOPBIX ObIIO paccKa3aHO paHee.
Vicmam, Cionb3ys cTpeMIeHNe K IIOTyIeHNIO BBITO/Ib,  TaK-
Ke TIpM3HaBasA 3aKOH CIPOca U MPefIOKEeHN s, HAJIOXKIT Ha
5KOHOMMKY ¥ TOPTOBJIIO OIIpefie/IeHHble OTPaHNYeHNIs, B CITY-
Jyae BBIIOTTHEHNA KOTOPBIX JKeTaHMe MOTYIEeHMs BbITOAbI He
CMOXXET Pean30BbIBATLCA IO HEIIPABMIbHOMY ITyTH, KOTOPBI
HapYIINT 5KOHOMIYECKOe paBHOBecHe. A TaKKe 110 IPUYNHe
Hero He MOABATCA ApPYyTyie MOpaibHbIe VI HDAaBCTBEHHbIE U3b-
AHbI. Te orpaHmMyeHns, Kotopble VicmaM HalMOXNUI Ha CTpeM-
JIeHe K ITOTy4eHMIO BBITOMbI, MOXKHO Pas3[e/INTh Ha TPY BUAA:

1. boxecTBeHHbIE OTPAHMYEHM

Bo-nepBrix, Vcmam HamoXXn1 Ha 3KOHOMIUYECKOEe X03A1ICTBO
oIlpeJie/IeHHble OTpaHNYEHNA B BUJIe JO3BOJIEHHOTIO U 3a-
IIPETHOT0, KOTOPbIE OCTAIOTCA AKTYa/IbHbIMM BO BCE BpeMEHA
1 BO BCeX MeCTHOCTsAX. Hampumep, pu6y (pocToBuMYeCTBO),
Kkymap (a3apT), HeOIpeReeHHOCTb, Uxmukap (3amacarbcs
TOBapaMI1) ¥ HEKOTOPbIE BUMIBI TOPToB/M Vcimam momHoCThIo
sampemtaeT. [IoToMy 4T0 0OBIYHO BCE BBIIIEHA3BAaHHOE CIIO-
cOOCTBYeT BO3HMKHOBEHVIO MOHOIIO/NY, @ 3TO IIPUBOANT K
AycOanmaHCy Ha 9KOHOMIYECKOM pbIHKe. TakuM e o6pasom
Vcnam 3amnpelaer Bce Te BUJbl 9KOHOMIYECKOI I TOPTOBOI
IesATeTbHOCTH, 110 IPUYMHE KOTOPBIX O0IIeCTBO CTAHOBUT-
€A YKE€PTBOJ HU3KOV MOpa/It M HPAaBCTBEHHOCT, U T€ BUJIBL,
KOTOPbIE CO3AI0T HU3MEHHBIM CTPEM/IEHMAM JIIOfIEN Iy Th K
IIOJTyYE€HMIO HEJO3BO/IEHHOTO JOXOMA.
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31ech HY>)KHO VIMETb B BUALY, YTO OO>KeCTBEHHbIE 3aIIPeThI
ObUT HamoxKeHbl mocpenctBoM Kopana u CynHbl. Vcmam
He OCTaBWI UX (3TV OrpaHMYEeHMsI) Ha YCMOTpPEeHYe JIVIIb
pasyMa ueloBeKa, eC/y OH COYTeT VX HY)KHBIMM, TO BBEIET
9TV OTPAaHMYEHNs, @ €C/IV COYTET HEHY)XXHBIM, TO He OyzneT
UM CJIef0BaTh. [Ie10 B TOM, YTO B OTHOIIEHNUY OL[eHVBAHS,
YTO MMEHHO CUUTATH [UIOXMM W/IV XOPOIIUM, YeTOBEeIeCKIIA
pasyM IOpoit MMeeT pasHble TOUKM 3peHys. Pasym ogHOro
Ye/I0BeKa TY VJIM MHYIO Belllb CYMTAET Xopouieit (6maroit),
a gpyroro — 1mioxoit (ckBepHoit). IlosaTomy ecny ocTaBUTD
9TV OTPaHNYEHNUsA NIIb YeTOBEYeCKOMY pasyMy, TO IIOSB-
JISIETCSL BEPOSITHOCTH TOTO, UTO JIIO[IY B CBETE CBOETO IIOHU-
MaHMA HOCYUTAIOT UX HEHY)XHBIMM Y CHYMYT 3T) OTPaHM-
4yeHys ¢ obmecTBa. Ho Tak Kak, cormacHo (abcomoTHOMY)
3HaHMIO BeeBblliHero Amiaxa, 3TU OrpaHNYeHNsT HeOOXOIM-
MBI J/Is1 TI00O0TO BpeMeHM 1 /IF000I MECTHOCTH, TO Ha OCHOBE
otkposennit (Kopana n CyHHBI) M (3TVM OTpaHMYEHNAM)
IPUIAeTCs CTATYC BEYHOTO 3aKOHA, YTOOBI YeTIOBEK II0 CBO-
€My TO/IKOBAaHNIO, aHHY/IMPOBaB UX, He CO3aJI JUcOaIaHC B
SKOHOMIKE 1 00IIeCTBE.

Orcrofja MBI MOXKeM IOHATb, YTO Te 60XKeCTBEHHbIE Orpa-
HIYeHys, Kotopble BBemt Kopan u CyHHa, B 1I060M cydae
JIO/DKHBI COOMIOIAThCA B He3aBICYMOCTH OT TOTO, OCO3HAJI ye-
JIOBEK X HeOOXOIMMOCTD Ha YPOBHE CBOETO pa3yMa I/IN HeT.

Kak y>xe 06 aTom ObIIO cKa3aHO paHee, B Hallle BpeMs B
OOMBIIMHCTBE KAIUTANUCTUIECKUX CTPAH CYL[ECTBYIOT
OIlpefie/leHHble OTPAHMYEHNS B OTHOIIEHNUM >KeJIaHVsI TI0-
nTydeHus mU4HOM prbsutn. Ho Tak Kak 3TM orpaHnyYeHus
He B3SIThI U3 60)KeCTBEHHOTO OTKPOBEHIS, TO OHM HEJOCTa-
TOYHBI /IS TOifiePXKaHNs 9KOHOMIYECKOTO PaBHOBECHSI.
Berp HU B OffHOJI KaNIMTaIMCTUYECKOIT CTPaHe HeT OrPaHM-
YeH)sI OTHOCUTENIBHO puObl, a3apTa 1 T.II., KOTOPbIE B CBOIO
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O‘Iepe,[[b ABITAKOTCA I‘HaBHOﬁI Hp]/[‘-II/IHOf/[ 9KOHOMMYECKOTO
mucbamaHca.

ot

TocypapcTBeHHbIE OTpaHMYEHUA

BoxxecTBeHHbIe OIpaHMYEHMA HOCAT M3BEYHBI XapaKTep,
HO BMeCTe C HYIMI UCTTAMCKII wiapuam Jaj CyLiecTBYoIe-
MY TOCYapCTBY IIPaBO Ha TO, YTOOBI B LieJIAX 001ero Orara
BBECTV OTPaHMYEHNA B OTHOLIEHNY KaKO-/IV00 Bely VN
[eVICTBYISA, KOTOPBIE II0 CBOEJL CYTH ABJIAIOTCA JJO3BO/ICHHBI-
MM, HO KOTOpbIe HecyT co00i Bpest 0611ecTBy. DTV OTpaHu-
YeHMA He HOCAT 3BEYHBIT XapaKTep, U He BO BCe BpeMeHa I
BO BCEX MECTHOCTAX OHY aKTYaJIbHbI, OJHAKO B OIIpee/IEéH-
HOJI CUTYal[y OHJ CBOEBPeMEHHBI U IT0JIe3HbL. B kauecTBe
HAIJIAZHOTO IIPYMepa MOXKHO IIPUBECTH CI0Ba pakuxos (vic-
JIAMCKVX IIPaBOBEIOB), KOTOPbIE MVIIYT, YTO BO BpeMs pac-
IIPOCTPaHEHV XOJIePhl IIPAaBUTEIbCTBO MOXKET 3alIPETUTh
IIpOfaXy ¥ yrnoTpebieHne ObiHb. VI 1o Tex mop, moka smm-
IeMys He 3aKOHYNTCS, 3a1peT OyfeT neiicTBOBaTh. Takoke B
HayKe yCy/b anb-(ukx eCTb LIeJIblil pasfiesl, KOTOPbII Ha3bl-
BaeTcs «caddy3-3apau». B HeM TOBOPUTCS O TOM, YTO eC/IN
Kakoe-mmbo NeiicTBIIE 10 CBOEN CyTU JI03BOJIEHO, HO ABJIS-
eTCA IPUYNMHO KaKOro-1mbo rpexa Vi MCIOPYEHHOCTH
(cMyTBI), TOIJIa TOCY/IaPCTBO MMeEET IIPABO 3alPETUTD €ro.

CoracHO 9TOMY IPaBUITY, TOCYAapCTBO MOXET Pery/Inpo-
BaTb BCE S9KOHOMIYECKJE BOIPOCHL. VI OHO MOXeT BBECTU
pasyMHbBIe OTpaHMYEHNUA Ha Te JeiiCTBIA, KOTOPble MOTYT
IpUBECTU K AucbanaHcy B 9KOHOMuKe. B kuure «Kan-
3y7b-yMMasb» TIPUBOANUTCA TAKOM xaouc: YMap (fma Oyzmer
IOBOJIEH MM AJIIax) OFHAXK/bI IIPUILEN Ha PHIHOK U YBUJIET,
YTO HEKNII YeJIOBeK IIPOJaeT OffHY Belllb [lellleB/Ie ee TPajiu-
IIVIOHHOJ! IIeHBI, ¥ TOTZIa OH eMY CKasal:
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7

«Mnu mot yeenuuumv yeny, unu yxoou c Haulezo poiHKa»®.

B aTom xaduce HesicHO, IodeMy YMap (fa OymeT ZOBOJIEH UM
Ajrax) 3aIpeTiI eMy TOproBaTh I10 3aHVDKEHHOI! LieHe. Bos-
MO>KHO, OH TeM CaMbIM VICKYCCTBEHHO COMBAJI IIeHY U He Jja-
BaJI 3apaboTaTh JO3BOTIEHHYIO IPUOBIIb IPYTYIM TOPIOBIIAM.
Vv mpydyHa 3anpera 3aK/I04anach B TOM, YTO IOV OYAy T
VIMETb BO3MO>KHOCTD IIPMOOPECTIL 3TN Bely O0IbIle HY Kb,
¥ TOIIa OTKPOETCA ABEPb PaCTOYNTENbCTBA, VIV JKe TIOTOMY,
YTO JIIO[Y HAYHYT 3amacatbcs (uxmukap). Kax 6p1 Tam HK
ObUTO, HY>)KHO 3aMeTUTb, YTO OCHOBHOE IIPaBIIO wadpuama
COCTOUT B TOM, YTO KK/IBII YeJIOBEK VIMEeT IIPaBo IIPOJaBaTh
Belllb, KOTOpast HAXOAUTCA B €TI0 BJIafIeHN, 10 TO IieHe, 110
KoTopoit xo4eT. [IoaToMy nIpofaBaTh 110 3aHVDKEHHOI LieHe
0 Cy Ty OBUIO JO3BOJIEHHBIM, OJJHAKO B ILIeJIsiX 001iero 6ara
Ymap (ma OyzeT goBoseH UM AJUIax) 3allpeTiI 3TO.

O6s13aTeTbHOCTD BBIIIOJTHEHMSI TAKOTO POJja OTPaHUYEHNS
CO CTOPOHBI TOCYZIapCTBa BBITEKALT U3 asgma braropopHo-
ro Kopana:

Z %
& &

i 1 s Jye 1y il 12T 5 00 G s
(40 K £ Ll 3, 900)

«O Bepyromue! Ilogunanrech Amnaxy, Ero nocmanHuky n
TeM, KTO Hafie/IeH BIACTBIO CPely Bacy’.

B sToM asame npukas o HOAUMHEHNY TeM, KTO HaJieJIeH BJla-
CTBI0, CHOPMY/IMPOBAH KaK OT/E/NbHBIN OT IpUKa3a IOJ-
yyHeHUs Ajtaxy u Ero mociaHHuky, 4to o3HadaeT 00s-
3aTe/IbHOCTDb BBINTOJIHEHMA TeX IPeANICAHMIA, M3 aBaeMbIX
IPaBUTEIAMH, O KOTOPBIX TOYHO He ckazaHo B KopaHe u
CyHHe.

Mycannad Abayppasak. X: 14905.

Cypa «An-Hucax, 59 as.
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TyT, KOHE4HO ke, O4eBU/IHO, YTO IIPaBO TOCY/japCTBa BBO-
OUTDb OrpaHMN4Y€HNA B OTHOIIEHNNM TO3BOJI€HHBIX BGIJ.[CIZ HE
ABJIACTCA 6€3I‘paHI/I‘{HbIM, OAHAKO Yy 93TOT'O TOXE €CTh CBOU
IIpaBMJIa ¥ HOPMBI, O KOTOPBIX 3]IeChb PacCcKa3aTb BO3MOXK-
HOCTM HeT. Ho iBa yTBep)K/IeHMA JOCTOVHbBI YIIOMUHAHMA.
[TepBoe — 3TO 063aHHOCTD BBIIOJIHEH)SI TOTO TOCYAap-
CTBEHHOTO IIPMKa3a, KOTOPBIM HEe IPOTUBOPEYNT IPENIIN-
cannio Kopana mim CyHHbI. Bropoe — 210 npaBo orpa-
HUYMBATh KaKOJ-MOO BUJ [IeSITETBHOCTI Y TOCYAapCTBa
BO3HHMKAET TOTAQ, KOTAA K 9TOMY IIpM3bIBACT COLMa/IbHAA
HYXXJa. B ucmaMcKoM IpaBe 3TO BbIPa)KEHO B CIEAYIOIeM
U3BECTHOM IIpaBuIE:

«locyoapcmeo umeem npaeo pacnopaNamvCcsa c60UMU
2paxcoanamu monvko 6 uHmepecax Camux xe paroan».

3. HpaBcTBeHHO-MOpabHble OTPAaHUYEHNA
Kak y>ke 6b110 cka3aHoO Bblle, Vic1aM B TOYHOM NOHVMMaHUN
He ABJIAETCA TOIbKO JIMIIb SKOHOMIYECKOI CUCTEMOIA, OffHa-
KO 3TO €CTb PE/IUTYA. Y YeHe U IPEANVICAHNE STON PETUTUN
TaK Ke, KaK CBA3aHO C APYTUMM CepaMy KU3HY, KOHEUHO
)K€, IMEET CBA3b C 9KOHOMMYECKON oTpacibplo. OfHAKO B
YYEHUU ITON peIUTUY OYEHD SICHO U3/I0XKEHO TO, YTO IKOHO-
MMYeCKOe XO35IICTBO U MaTepyajbHble O/1ara, KOTOpble OHa
CO3J]aeT, He AB/IAIOTCA KOHEYHOI 1L[e/IbI0 JKM3HY YelOoBeKa.
B Kopane u CyHHe nenmaeTtcs 04eHb OOJIBLION aKIeHT Ha TO,
YTO 9Ta 3€MHas >KM3Hb BpeMEHHA 1 IPOJO/DKAETCA INIIb
OIIpEefle/IEHHOE KOIMYECTBO HEN, a IIOC/IEe 3TON XKU3HU Ha-
CTYIIUT BeYHasA >KM3Hb, Y KOTOPOIl HeT KoHLa. VI moatomy
OCHOBHas 1le/Ib YeJIOBeKa — CHIe/IaTh 9Ty KMU3Hb IPUYMHOI
yKpalleHusA Toi (BeYHOI) )KM3HM ¥ Pa3MBIIUIATD HAJ, ee
(BewuHOI! X13HM) ycrexoM. IloaToMy HacTosAmMIt ycrex Je-
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JIOBEKa 3aKJII0YAeTCsl HE B TOM, YTO OH 3apaboTta 6orblie
OEHET I10 CpaBHeHI/[IO C ,I[pyrI/IMI/[, a B TOM, YTO OH KaK MOX-
HO 60sIbIlIe CO3aeT O/Iar U CIIOKOMCTBUA /I CBOEN BEYHOI
JKN3HU, HYTb K KOTOPOI7I COCTOUT B TOM, IITO6bI, JXUBA B
3TOM MMUPE, JIeJIaTh Te Jie/a, KOTOpble H0/IbIe BCero mpuHe-
CYT IIO/Ib3bI N Harpa;[ B BEYHOM MI/Ipe.

Korpja 4emoBek Ha4MHaeT PasMbILUIATh TAKUM 00pa3om,
TOT/Ia IPUHATHUE PEIIEHNIT B OTHOLIEHN 9KOHOMIYECKOTO
XO3SI/ICTBA He OTPAaHNYMBAETCS JIMIIb MBIC/IBIO, KaK ObI Ha-
HOTHUTD MTOOOJIbIIIE CBOIL Celid, HO TOPOIl peleHNsI B OT-
HOIIIEHMY SKOHOMMKY IIPYHIMAIOTCS MICXOJiS M3 TOTO, KaKoe
fie7io mpuHeceT 6orblie TOMb3bl B axupame®. ECTb MHOTO
TaKMX CUTYALMil, OTHOCUTEIBHO KOTOPBIX Uiapuam He ycTa-
HOBWJI KATETOPUYIHOTO MPEJINCAHIS, OFHAKO OLOBECTII O
IIeHHOCTSIX OIIPe/ie/IeHHBIX [Ie/ICTBIIL, KOTOpPbIE /sl BEPYIo-
II[er0 MpeIoYTUTeNbHBIL. 107 MOpanbHO-HPaBCTBEHHBIMMU
OTpPaHMYEHISIMI VIMEETCS B BUY MIMEHHO 9TO.

Mo>kHO IIpMBecTM TaKkou mpocToit npumep. Kro-mbo nme-
€T OIIpefle/IeHHbIN KalluTajl X y HETO [Ba BapMaHTa, KyJa
€T0 BJIOKUTb: IIEPBbIJ BAPMAHT — BJIOKUTD B JJO3BOIEHHBII
BIJ pa3B/IeKaTeIbHOIO OM3Heca, OT KOTOPOTO OH ITOJTY4UT
MHOTO Ipu6ObUIN. BTOpOil — B IOCTPOJIKY JeIIeBbIX KBap-
THP IS IPOJaK OHBIM, KOTOPbIE He IMEIOT CBOETO >KI-
JIbsA, HO IPUOBUIb OT 3TOTO KAIIVITA/IOBIOXKEHNA HeOO/IbIIas.
YemoBek ¢ CeKyIAPUTHBHBIM MBIIIIEHNEM, 6€3 COMHEHUI,
BbIOEpeT IepBbIil BAPMAHT, IOTOMY 4TO OH CYIUT OOJblIe
npubbUIM. A TOT, KTO IIEpEeXXUBAET 3a CBON axupam, 6yner
IlyMaTb, HA0OOPOT, O TOM, UTO Jja>Ke eC/IY OT BTOPOTO Bapu-

Axupat — 3710 6yaylwas BeyHas Xu3Hb. CornacHo MCNAMCKOMY Bepoyye-
HMIO MOCNE CMEPTH KAXAbIM YENOBEK NONAKAET B MMP, TAE OH ByAeT Haxo-
AuTCs BeyHo. 310 wnm Pai unn Ap, B 30BMCHMOCTM OT TOO, KEM YenoBek
6bls1, KAKYIO XM3Hb OH BEN W KAKWe MOCTYMKM COBEPLUAI.
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aHTa Hp]/[6bI}'Ib OTHOCUTE/IbPHO ME€HDbIIE, HO, IIPpEJOCTABUB
XXWJIbe OeJHBIM, OH IPUOOpeTeT I CBOETO axuparma 60omb-
1Ie Harpaj u BosfagHuit. [losToMy oH mogymaet, 4To eMy
JTydilie BBIOPATh BMECTO IPOEKTa pasBIeKaTeIbHOTO O13He-
ca IPOEKT 110 00eCIeYeHNIO TIOHel SKIUIbEM.

B maHHOM crTy4ae, HECMOTPS Ha TO, YTO C TOYKV 3PEHVS Uid-
puama 06a BapuaHTa ABAITCA TO3BOJICHHBIMI, a TAK)Ke
CO CTOPOHBI TOCYAAPCTBA HET 3alpeTa, HO MOPaIbHO-HpPaB-
CTBEHHbIE OTPAHNYEHMISI, OCHOBAHHDBIE Ha BEPE B AXUpam u
Ha IPeIOYTUTEbHOCTY 3a00ThI O HY)X/JAIOIVXCS TIOfAX,
CO3[la/IM HeKOe BHYTPeHHee MPEIATCTBIE, YTO CTajI0 Ipu-
YJHOJI IPABWJIBHOTO OIIpefe/IeHN s IPUOPUTETOB U pacIipe-
IeNieHNs pecypcoB. DTo ObUT HeOONbIION IPYMep, OfHAKO
€C/IU IeVICTBUTEIBHO B CEpAlle YelIOBeKa YKPEIMTC MBICTIb
00 axupame v oH OyZieT HOCTOSHHO 00 3TOM IIOMHUTb, TO
3TO MOXKET BHECTV OOJIBINOI BK/IAJ, B IPUHATIE NO/IE3HBIX
pelLIeHNIT OTHOCUTEIBHO SKOHOMMYECKOTO X03A1ICTBa.

KoHeuHO e, Heb3s1 OTPULATh, YTO B HEMYCY/IbMaHCKOM
o6IecTBe HPABCTBEHHOCTD TOXKE 3aHVMAeT OIpefie/IeHHOe
(He TOCTIeIHEE) MECTO, a IIOPOII Jaxke COOOPa>KeHMsI BBICO-
KOJ HpaBCTBEHHOCTH BIIVIAIOT HA SKOHOMIYECKIE PelIeHIIA
(IpMOpKTETHI), OTHAKO ITOCKOJIBKY 3Ta MOpaIb He OIKpe-
II/IA€TCA CUJIBHOM BEPON B axupam, 03TOMY, B IIPUHIINIIE,
OHa He VIMeeT 0co00r0 BIIVIAHMA Ha 9KOHOMMKY. B mportuso-
TI0JIOYKHOCTDb 9TOMY MCTTAMCKOE yUeHNe Ha IPaKTHKe NMeeT
IIO/IHOE TIPYIMEHeHNe, 1 TI09TOMY eTO BIUAHNE Ha S9KOHO-
MUKy OyZieT peaJbHO BeCOMBIM, O YeM CBU/ETETbCTBYIOT
MHOTOYNC/IeHHbIEe IpUMepHl 13 mpouutoro. [Toatomy mo-
Ppa/IbHO-HPABCTBEHHbIE OTPAHMYEHNA B YMCTO MCTAMCKON
9KOHOMMKe — He Kakasg-HMOyjpb cmabas cocTapsgmomasi, a
OYeHb 3HAYVIMBbIe 110 CBOEJT PO/ TpeOOBaHMA.
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[JTABA 3

CO30AHMUE

U PACMNPEAEJIEHUE
MATEPUAJIbHbIX
BJIAI' B PA3HbIX
IKOHOMMUNYHECKUNX
CUCTEMAX

PaHee paccMaTpyBaNCh MOZIE/IV OCHOBHBIX 9KOHOMMIYECKIX
cucrem. Jlasee OyzeT MpefcTaBIeHO, KAKMMI Ty TAMU KaKAast
Y3 HMX IPETBOPsIET B KM3Hb CBOI0 OCHOBHYIO I/€0TIOrNI0. B
TEOpUM SKOHOMUKM 00 3TOM OOBIYHO paccKa3bIBaeTCs B de-
TBIpeX pasfiesax.

1. IIponsBoacTBo MaTepuanbHbIX 61ar (production

of wealth)

B naHHOM paszerne paccMaTpUBAIOTCS BOIIPOCHI, KaCAIOIIN-
ecsl IPOM3BOJICTBA, TO €CTh KaKyue MMEHHO IIary B paMKax
Ka)X/J0/1 9KOHOMMYECKOJI CYCTEMBI NIPEANPUHUMAIOTCS TO-
CYIapCTBOM JJIs1 TIONTYY€HVSI IIPOAYKTA U KaKyI QyHKINIO
B 9TOM IIpOLiecce BBIMOHSIIOT JIFOAM ¥ OpraHusanumn. B ka-
JeCTBe TePMIHA MCIIOIb3YETCsI IIOHATHE C apabCKOTO sI3bIKA
«UHMANCYC-Capear.

2. Pacnipenenenne marepuanbHbix 61ar (distribution
of wealth)
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Paspen mocBsieH BOpocaM O TOM, KaKUM 00pa3oM pac-
ImpenenseTcs MoyuYeHHass DPpOAYKLIA MEX Y TI0AbMU, Me-
IOIIVIMI Ha Hee NIPaBo. JTO Ha3bIBaeTCA apa6CI<I/IM CIIOBOM
«maysuyc-capsa».

3.06MmeH 6orarcTBa (exchange of wealth)
B atom paspenie paccMaTpUBAIOTCSI CIIOCOOBI, TOCPENCTBOM
KOTOPBIX MEXJY JIObMY OCYIeCTB/IsIeTCSI 0OMEH OFHOI
nponyKuuu Ha apyryio. Ha apabckom si3bike 9TO Ha3bIBaeT-
cs «mybadangmyc-capsar.

4. Ilorpe6nenue (pacxon) 6orarcTBa (consumption
of wealth)
B aTom paspene paccMaTpuBaeTCs TO, KAKUM 06pa3oM ro-
CYIapCTBO pacropspKaeTcst 6aramMi, TO eCTh pacrpemess-
€T, pacXo/yeT M3TOTOBIEHHYIO ITPOAYKIINIO MM H0raTCTBa.
Ha apabckoMm s13bIKe 3TO Ha3bIBACTCS «UCHUXISIKYC-CAPBA».

OTHOCUTENBHO OOMeHa 11 TOTpebIeHyst 60raTcTB pedb I0¥-
IeT fajiee U, C II03BOJIeH s BceBBIIIHETO, ITaBHbIE ACTIEKThI
3TUX TeM OYyT pacCMOTpPEHBI B IOCTEAYIOIIUX pasfieiax.
OpnHako 06 OCHOBHBIX 0COOEHHOCTSAX IIPOU3BOJCTBA I pac-
Ipefe/ieHysl MaTepyaJIbHbIX IIPOAYKTOB (671ar) mpu coum-
amm3Me, KaUTaaM3Me U 9KOHOMIYECKOI CUCTeMe McaaMa
OyzeT KpaTKO M3/I0KEHO HIDKeE.
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[J1ABA 4

NMPOU3BOACTBO

U PACMPEOENEHUE
BOIATCTB

B KAMUTANTMCTUYECKOM
CUCTEME

CormacHo KanuTaauMCTU4eCKON MOJie/iN BefileHNA 9KOHOMUKI
CUNTAETCS, YTO IPOILIEeCC MIPON3BOACTBA KaKO-MO0 Bemy 06-
YCIIOBJIEH Ha/I4yeM 4eThIPEX 6a30BbIX OCHOBAHMIT, KOTOpPbIE
Ha3bIBAIOTCS «(PaKTOpaMy MPON3BOICTBA», YTO HA apabCKOM
sA3bIKe 0003HAYAETCS CJIOBOM «ABAMUY/Ib-UHMAMNC», @ HA aH-

IIMitCKoM — «factors of production».

1. 3emnsa (land)

3eM/I — 9TO eCTeCTBEHHBINT (PaKTOp IPON3BOACTBA, KOTO-
pasd, KaK 3HaIOT BCe MyCy/IbMaHe, ABJIA€TCA TBOpeHueM Bee-
BBIIIHETO AJIIaXa, U 4Y€JIOBEK HAIIPAMYIO HE YYaCTBYET B €€
CO3JJaHNM, a IUIIb UCIO/Ib3yeT 3TOT PECYPC I IPOU3BOJ-
CTBa MaTepuaNbHBIX OJIar.

2. Tpyn (labour)
9TO YeNoBeYeCKMl TPYH, ITOCPEACTBOM KOTOPOTO CO3AAETCS
Kakas-mnoo Belllb.

3. Kanmmnran (capital)
B xanmranucTiyeckoit cucreme 3TOT pakTop 0003HAYALTCS
TEPMIHOM «IIPOU3BOAALINIT (PaKTOp IPOU3BOACTBA» (pro-
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duced factor of production). Ero cMbICT CBOEUTCA K CIIEAYIO-
1[eMY: KalluTaa — 9TO TaKoit paKTop IMPOU3BOACTBA, KOTO-
PbliT He SIB/ISIETCS €CTECTBEHHDIM,  TIOSIBUICS B pe3y/IbTare
y4acTusi B €ro CO3[aHum Apyroro ¢pakTopa Mpon3BOACTBA
¥ fanee OyfieT MCIIO/Ib30BATHCS HA C/IEAYIOLEeM 3TaIle [IPo-
M3BOJCTBA.

4.IIpeqnpuHumarens (enterpreneur)
B maHHOM crTydae yMeeTcsl B BUJIY YelOBEK WM OpTraHu3a-
11V151, KOTOpBIe BBICTYIIAIOT ABUTaTe/IeM IIPOM3BOACTBA I,
co6paB BBIIIEYIIOMSAHYTbIe TPU (HAKTOpa BOEAVHO, VICIIONb-
3YIOT X JyIsi IIPOM3BOACTBA, a TAK)Ke HECYT OTBETCTBEH-
HOCTb 3 PUCKU U IpyObUIb. COIIACHO KaMTaINCTUYECKOM
CHCTeMe, IIPOU3BOJICTBO €CTh COBOKYIHOCTD 3THX YeTbI-
pex GakTOpoB, HECMOTPSI Ha TO, YTO MHOITA TONBKO OJHO
JIALO SIBJISIETCST MX BOIUIOLIEHVEM, HAaIIpyMep, KOTia OHO
IIO/ITOTAB/IMBAET 3eM/II0, OHO YK€ TPYAUTCS Ha Hell U IOf-
rorasnuBaeT Kanurtaa. OfHAKO B IPOU3BOACTBE OO/IBIIOTO
MaciiTaba (Ha 60/IbIINX MPEJUPUATUSIX) B OCHOBHOM 9THU
geTbIpe (aKTOpa MpefiCTaBIeHbl Pa3HbIMU CyObekTamu. V
TaK KaK IPOAYKT €CTh Pe3y/IbTaT COBMECTHOTO TPYAa, TO
OHMI Ke ¥ MIMEIOT IIPaBO Ha IOyYeHHbII MPOAyKT. IToaTo-
MY pacrpepiesienne 60rarcTBa B KanuTaauCTUIECKOI CUCTe-
Me MPOMCXOAUT TaKUM 00pa3oM: 3a MCIIOIb30BAHIE 3eMJIN
Kak (pakTopa MpousBOACTBA HEOOXOAMMO BO3MellleHNe B
BUJIe IUIATHI 3a apeHpy (rent), TPyH oITaumMBaeTcs (wages),
3a MCII0/Ib30BaHIe KAIITala BBIIIAYMBAETCS IPOLIEHT (in-
terest), a IpeQIIPMHMMATE/b MOTy4aeT IpUOBLIL (profit).
Pacriperienienne 6oraTcTBa Ha repBble TPy paKTOpa 3apaHee
06rOBapMBaeTCs ¥ YCTAHAB/IMBAETCS HA OCHOBE CIIPOCA 1
IPeJIOKe s, 0 KOTOPOM ObIIO pacckasaHo panee. OnHa-
KO CyMMa pacyeTa 3a 4eTBepTblit (PaKTOp Ha 3Tale Havasa
IesITeTIbHOCTY 10 IIPOM3BOACTBY MaTepUaIbHbIX O/1ar Heus-
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BECTHA, OHA YCTAaHAB/IMBAETCA Y>Ke IOC/Ie TOTO, KaK CTaHET
O4eBUJIHOI 0011jast IPUOBIIb, TO €CTh MOCIIe €€ paclpenere-
HYS TpeM GaKTOpaM, a OCTaBIIeecs: — 3TO U eCTh IPUObIIb
OT NP EeANPUHNMATENbCKON IeATETbHOCTI.
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[JIABA 5

NMPOM3BOACTBO
N PACMNPEOENEHUE
BOTATCTB B
COUUNATTMCTUYECKOMU
CUCTEME

CoracHO colyanuCTNYeCKON MOy SKOHOMUKY CYUTAETCA,
4TO B JEMICTBUTENBHOCTY (PAKTOPOB IIPOU3BOJCTBA HE YETHI-
pe, a iBa. IlepBbii — 310 3emid, a BTopoit — TpyA. Ilocpen-
CTBOM 3TMX IBYX (paKTOpOB co3faeTcsa mpopgykuna. Kamuran
He NpN3HaETCA PaKTOPOM IPOM3BOACTBA, IOTOMY YTO OH CaM
ABJIACTCA Pe3y/lIbTaTOM APYToro MponsBoAcTBa (mim ¢akrTo-
pa), a mpefIpUHIMATEeIbCKYIO IeATeIbHOCTD HeT HaJoOHOCTI
CYMTATb OTHEIBHBIM (PAaKTOPOM, IOTOMY YTO OHA IIPEeICTaBIA-
eT co00if YacTh TpyAa. A Takke HeT OCHOBAHUI HAaJe/IATD KO-
ro-1m160 OTBETCTBEHHOCTDIO 32 PUCKM, TAaK KaK 3Ty QPyHKIINIO
IIpY COIMAIM3Me BBIIONHACT TOCYAAPCTBO. OOBIYHBIM IMILIAM
He paspelaeTcs, a ¥ HET B TOM HY>K[Ibl, 3aHMMATbCS TIpefi-
IPYHMMATE/IbCKO IeATETbHOCTDIO.

Tak Kak nmpu cormanusme, B 9KOHOMUIECKOI CIICTEMe KOTO-
poro ¢akTopaMiu IMpON3BOACTBA CTAHOBATCA 3eM/IA U TPYH,
3eMJIsl He sIBJISIETCS] COOCTBEHHOCTBIO YaCTHOTO JINIIA, TO eMY
HeT HeOoOXOAMMOCTH IJIATUTH 3a Hee apeHpy. [loatomy npu
pacmpepeneHny 60raTCTBA OCTAETCS INIIb OffIH PACXOJ, ¥ 3TO
TPY/i, IJIaTa 32 KOTOPBIN YCTAHAB/IMBAETCA COITIACHO IJIAHOBOIA
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IO/TUTHKE. B 9TOM KOHTEKCTe yMeCTHO yTBepKaeHme Kapra
Mapkca, KOTOpOe 3aK/II04aeTcsi B TOM, YTO «CTOMMOCTH BO-
ob11ie ecTb He YTO MHOE, KaK TPYH, BOIUIOIEHHBIII B TOBApe»,
II03TOMY IUIaTa JO/DKHA OCYILIeCTB/IATHCS UMb 3a TPYH, a
IIPOLIEHT 32 KAIMTaJI, ApeH/ia 3a 3eMJII0 U IPUObUIb 3a Ipe-
IPYHMMATENbCKYIO AesTebHOCTD — BCE 9TO HEHY)KHBIE Pac-
XOZIbl, KOTOpPbIE OBUIM CO3/JaHbl MICKYCCTBEHHO. DTa Wjesl BO-
IUIOTI/IACh B 9KOHOMMYECKOIT TeOPUH, IOy IMBIIIel HA3BaHNUE
«Teopus Mprb6aBOYHOI cTouMOCT» (theory of surplus value),
VULV C apabCKOTO — «HA3APUSIMYb-KAOP».

OKOHOMUYECKASA MOJEJIb
MO UCINAMCKOMY YHEHUIO

B Kopane n CyHHe 0 IpOM3BOACTBE U paciupeeneHnu 60-
raTCTBa XOTS U He PacCKa3blBaeTCA TaK Pa3BEPHYTO U B TOM
paKypce, KaK 3TO IIPeACTaB/IeHO B KHUTAX 110 SKOHOMMKE, HO
usydenue npegnucanuii Kopana u CyHHbI OTHOCUTE/IBHO pas-
HbIX HallpaBJIEHNI SKOHOMIYECKOM [IeATEIbHOCTY ITI03BOIAET
IOHATD, 4TO B VIcmaMe HeT pasjie/leHNs MeXy KalluTaraoM
U TIpeANPUHMMATE/IbCKO JIeATeIbHOCTbI0. B KanuTanucTu-
YeCKOJl CICTeMe OTBETCTBEHHOCTDb 3a PMCKM BO3JIOKEHA Ha
IpeANPYHMMATEIA, A 33 IPAaBO B/IA/IEHV KallUTA/IOM OT/JAeTCs
yCTaHOBJ/IEHHBIN MpoleHT. J Tak Kak B Vcimame npoueHT (3a
IIpeJJOCTAaB/ICHHBIVI KAIlUTajI) ABISAETCS 3alpelleHHbIM (xa-
pamom), OTBETCTBEHHOCTD 3a YOBITKM ¥ IIPaBO Ha IPUOBUIb
BO3/IaraeTcs Ha BIafiesiblia kKannrana. [losrtomy nmobomy, KTo
IpefoCTaB/IAeT KAllUTAl B pacdeTe MOTYIUTD C 3TOTO NPU-
ObUIb, IPUAETCS HECTV OTBETCTBEHHOCTD 3 YOBITKM. VIHBIMMI
C/IOBaMM, KaIIUTAJI U IPEAIIPUHMMATENb He ABJIAITCA OTHE/b-
HbIMU (paKTOpaMyl IPOM3BOJICTBA, & OHM €CTh OAMH (PaKTOP, U
IpU pacripepeneHny 6OraTcTBa TOXKe IONy4YaT IpuobUIb. B
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M060M CITydae, XOTS YCTaHOB/IeHA (PMKCUPOBAaHHAsA IIaTa 3a
apeH/ly 3eMJI U 32 TPYJ, KalluTaa He OyfieT Iomy4yaThb GUKCH-
POBaHHBII NPOLEHT. B KanmTanmcTn4decKoi cucreMe aHamIo-
TMYHBIE IIPaBa KaCATCA KaIMTaja M 3€MJIM, TO €CTh KaK OfIHO
JINII0 MOXKET NPeJOCTABUTD 3eMII0 11 OpaTh 3a Hee PUKCUPO-
BaHHYIO IIZIaTy, TaK XK€ OHO MOXXET IIPENOCTABUTDb KallTal "
M3BJIEKATb C HET'O d)MKCMpOBaHHYIO Hal€HKY. C Toukn 3peHNnA
MCIIaMCKOTI'O YY€HN TPOBOANTD TaKO€ YypaBHMBAaHNE HEBEPHO.
Benp o4eBMHO, 9TO MEXY 3€MJIEN M KallUTA/IOM KaK daxkro-
pamMu IpoOn3BOACTBA €CTb TPpU pa3/ININA:

1. CyImHOCTb 3eM/IM B TOM, YTO OHA caMa I10 cebe MOXKeT Mpu-
HOCHTD IIO/Ib3Y, UL TIOJTy9eHNsI KOTOPOJ HeT HaoOHOCTH
ee (3Ty 3eMJII0) pacXOf[0BaTh, OJHAKO, IMesI €€ B CBOEM BJIa-
[eHVM, MO>KHO VICIIO/Ib30BaTh 3TOT GaKTOP IPOMU3BOACTBA, a
TAK)Ke MOYKHO ITOJIy4aTh OT HETO BBITOAY U JPYTOTO Xapak-
tepa. [loaToMy apeHfHasA IJIaTa 3a 3eMJII0 €CTh BO3[jasHIe
3a Ty IIO/Ib3Y, KOTOPYIO OHA IIPMHOCUT Hampsamylo. B mpo-
TUBOIIONIOXXHOCTD 3eMJie KanuTaJl (T.e. JeHbIN) caM 1o cebe
He VIMeeT MO/Ib3bl. JleHbIN [I0 TeX IO He MPUHECYT IOIb3y
CBOEMY BJIaJIe/IbIly, IIOKa OH He 0OMEeHsAeT MX Ha YTO-Inbo
nosiesHoe. IT0CKONbKY TOT, KTO IPefoCTaBII KalluTasl, He
IIPEACTaBUI Belllb, OT KOTOPOJl MO>KHO IIO/Ty4YaTh II0/Ib3Y
HAIIpsAMYIO, TO ¥ (PMKCUPOBAHHYIO IUIATY OH IO/NTy4aThb He
MOXXeT, IOTOMY YTO I/IaTa BBIIIAYMBAETCS 32 TY Belllb, OT
KOTOPOJI MO>KHO ITO/Ty4aTh MO/Ib3Y OCTABUB ee (T.e. He pac-
XOys).

2. 3ems1, 060pyOBaHe, MHCTPYMEHTHI 1 PYTO€ — 3TO CPef-
CTBa, CTOMMOCTb KOTOPBIX MOYKET ITOCTENIEHHO YMEHBIIATh-
Cs1, TIOCKOTIbKY 4eM 0O0/Iblile MU HO/IB3YIOTCS, TeM OBbICTpee B
pesy/bTaTte yXyALUIeHVsI X Ka4eCTB CHIDKAETCS 1 LIEHHOCTb,
TO €CTh IPOUCXOANUT aMopTusanus. Vl moTomy apeHgHast
I1aTa, KOTOpast B3MMAETCA 32 UX UCIIONb30BaHe, BK/TIOYAeT

52 Mcnam B peanusix coBpeMeHHO 3KOHOMUKM 1 BusHeca



B ce0s 9acTb (CTOMMOCT), KOTOPOJI IIOKPBIBACTCS CHIKE-
Hlle TIepPBOHAYa/IbHOI CTOMMOCTH JAHHBIX CPEAICTB.

3. Eciu xto-mbo Gepet B apeHALy 3eMIII0, 000pyIOBaHue VTN
TPAHCIIOPT, TO STY BelllV He HaXOfATCA IIOJ €T0 OTBETCTBEH-
HOCTBIO, @ HAXOfIATCA IOJ, OTBETCTBEHHOCTBIO HACTOAIIETO
B/IafIefIbLIa. DTO 3HAUUT, YTO €C/I C STVUMIY BelllaMyl YTO- /-
60 cny4nTca o npuuyHe Gopc-Ma>kOPHBIX, He 3aBUCHIINX
OT CYyOBEKTUBHBIX IIPUYNH 00CTOATENbCTB, VIV VX YKPaAyT,
TO YOBITKY ITIOHECET He apeH/aTop, @ HACTOAIINI BIIaJieel]
(apeHpiomaTens). ITocKombKy mocnegHmit B COCTaB apeHHOM
IUIATBI BK/IIOYAET U IUIATY 3a TO, YTO, OCBOOOIVB apeHaTo-
pa OT MOJOOHOTO PUCKA, IPEJOCTAB/IAET eMy IIPaBO MOJb-
30BaTbCA €r0 MMYIIECTBOM M ITONTYy4aTh (PUKCUPOBAHHYIO
apeH/IHYIO IUIaTy. B IpOTUBOIIONIOXXHOCTD 3TOMY TOT, KTO
IpefioCTaBWI KOMY-/MO0 B JONT IeHbIM (KAIIUTAN), yKe He
OTBEYAeT 3a HIUX, TaK KaK OHU IIEPEXOAT IIOf] OTBETCTBEH-
HOCTD 3aeMIIVKa. ITO O3HAYAET, YTO €CTI ITOC/IE IOy YeH IS
JieHeT B JIO/IT 110 Ipu4yHe POopc-MaKOPHBIX 00CTOSATEIBCTB
4TO-/MO0 CITYYUTCA WIN UX YKPALYT, TO yOBITKY OyfieT BO3-
MeIaTh He KPeAVTOop, a 3aeMIINK, KOTOPbIil 0053aH BEPHYTh
KPEeAUTOPY B3ATYI0 UM CYMMY. B JTaHHOM cy4ae KpeguTop,
IIPeOCTaBUB JeHBIY, He HECET OTBETCTBEHHOCTH 3a PUCKIL,
II03TOMY U He MOXKeT OpaTh 3a 3TO (IIpefocTaB/IeHNe Kalm-
Tasa Kak pakTopa Mpou3BOJCTBA) BOSHAIPAXK/IEHIE.

Ha ocHOBaHMM BBILIECKa3aHHOTO MOYKHO C/IE/IaTh C/Ie YOI
BbIBOZI. OHO 13 QyH/JaMEHTA/IbHBIX Pas/IN4Nil MEXIY Kalu-
TaJIMCTUYECKOI U MCITAMCKOM CUCTEMOI — 3TO TO, YTO B Iep-
BOJI 32 KaIMTaJI JaeTcss GUKCUPOBAHHBIN IIPOLIEHT, B TO BpeMs
Kak B Vcrmame nuiio, mpefocTapAollee KalluTal MMeeT IIPaBo
Ha IpUObIIb, KOTOPYIO OH IIOTTYYNUT, TONBKO TOTAIA, KOT/IA TOXKe
OyIeT HeCTV OTBETCTBEHHOCTH 3 PUCKM, TO €CTh PasmeInT
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IpUOBUIb U PUCKY IIPOU3BOACTBA, KOTOPbIE PeaNn3yI0TCs M-
TeM Myuapaxa u myoapaba’.

Bropoe ¢pyHmamMeHTanbHOE pas3/yye 3aK/II09aeTCs B TOM, YTO
IIpY KalluTaau3Me 1 COLManm3Me pacipefeneHne 6orarcraa
OTPaHMYEHO: OHO OCYIECTBIIACTCA JINMIIb MEXY TeMU CyOb-
eKTaMJ, KOTOpble IIPMHMMA/IM HeIIOCPEACTBEHHOE yJacTue B
npoluecce Npou3BoAcTBa. A ydeHueM Jicmama ycranaBnmBsa-
eTCsl, YTO VICTHHBIN BJIafieiel] BCero ecTb BeeBbIHMIT A-
JIaX, I COTBOPEHME KKIO0J1 Bl IPUHAIIeKNT BceBbIHEMY
Annaxy, Benb 6e3 Ero mospoieHnsi HUKTO U HUYTO HE MOXKET
4T0-71160 co3/iaTh. COOTBETCTBEHHO, HY OAVH (aKTOp IpOu3-
BOJICTBA He SIB/IACTCS UCTUHHBIM BJIafieIbLieM 1 IpaBoobIazia-
TeJIeM, OfHAKO KOMY BCeBBIIIHMIT JaCT HA 3TO IIPaBO, TOT MM U
oynet. Takum ob6pasom, BeeBbimHuit Ajtax caenan GaKkTopbl
IIPOVI3BOJICTBA IIEPBOCTEIIEHHBIMY IIPaBOOOIAATEIAMMY, HO
TaKOKe 1aJI OOLIVMPHBII CIIVICOK TeX, KOTOPbIe IMEIOT TaKOe JKe
IIpaBO Ha OOraTCTBA FOCYAAPCTBA, KaK U (paKTOPBI IPOU3BOJ-
cTBa. BropocTeneHHbIMM NTpaBOOOIAATEIAMMN ABIAIOTCA Te
IpeficTaBUTeNN 00IIeCTBa, KOTOPbIe IO IpU4YMHe 00/1afaHms
HIYTO>KHO MaJIbIM KOJIMYECTBOM PeCypCOB He CMOIJIV HaIlpsi-
MYIO Y9aCTBOBATh B IIpOIiecce IPOU3BOACTBA, HO NPV 3TOM
OHM SABJIAIOTCA YaCTbIO O0IIECTBA U MMEIOT CBOIO JOJIO B 00-
raTcTBe, KOTOpoe co3pman BeeBbimanit Amtax. I Toro, 4ro-
ObI OHJ ITOTTYYV/IV B PacHOPsDKEHMEe MaTepyaIbHble CPEICTBA,
Vcnam npepmican Takue gesHVA KaK 3aKAm, yuip, caoaka, Xu-
paox, kadpgapam, >xepTBOIIPUHOLIEHNE (KYpOAHI) 1 IPABO HA
HAC/IefiCTBO (8uUpacam), IO pUYMHe KOTOPBIX OO/bIIast 4acThb

Opyrimu cnosamm, notepw u ybbITKM, KOTOPblE MOTYT BO3HUKHYTb B MPO-
Lecce NPOM3BOACTBA, OYAyT BO3MELLATLCS HE TONIbKO CAMMM NPOU3BOAMTE-
fleM, HO U NPEeOCTABMBLUMM B PACMOPSIXKEHWE CBOM KAMMUTAN, M fIMLLb TOrad
OH MMeeT NPABO HA NPMEbINb. TaKas CUCTEMA ONPERENSETCs B ApabCKOM
KaK Mywapaka u myaapaba).
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MaTepuanbHbIX O/1aT JOXOAUT JO BTOPOCTENEHHBIX IPAaBO00-
napgarerneit. [lepBocrenenHble mpaBoo6agarenu 60raTcTs, TO
ecTb (PaKTOPBI IPOU3BOACTBA, KOTOPbIE MONTYYalOT CBOL JO-
XOJ B BUJIe apeH/JHOII IIAThI, VM IUIATH 32 TPYA, WIK B BUJE
IpuOBIIN, 0053aHBI CO CBOETO JOXOfIA JaBaTh OIpefe/IeHHYIO
YaCTh BTOPOCTENIEHHBIM IpaBoobaatTensiM. V ato He siByIs-
€TCs1 C MIX CTOPOHBI KaKO¥-/100 6/1ar0TBOPUTENBHOCTHIO, 3TO
X 00513aHHOCTD, BO3/IOK€HHAsA BceBbIIIHMM AJI/1axoM, O KO-
topoit OH ckasan B Kopane:

Z)

)lJLU o)}.w) «fﬁJ’““ﬁ J)L.«.U (‘8) rjl:w s V.é‘jﬁ : .JJ‘%»
-(vo-vz O

30

«JI B X MMyLIleCTBe €CTh U3BECTHAsA 10/, KOTOPas MOI0XKe-
Ha IpocALIeMy 1 TMIIEHHOMY » '

RCIRES NP W PPN IER 3+ S

«OTpaBaiiTe X IPaBO B IeHb c60pa ypoxkasi»'!.

BJIMAHUE KAXIOOM U3 TPEX CUCTEM
HA NMPON3BOACTBEHHbBIE PAKTOPHI

BbI]J_[e 6bI}'IO KpaTKOC O3HAKOMJICHME C SO KOHOMUYECCKNMU yqe—
HUAMM KallMTannsma, conmanusma u Vcmama. Kakoe obigee
BINMAHNE OKAa3bIBA€TCA MU Ha SKOHOMI/IKY ITUX Tpex CI/ICTCM?
[TockonpKy fHaHHast TeMa OYeHb OOIIMpHA, B paMKax Hallero
M3MTOXEHUA HAa 3TO MOJXHO /IMIIIb YKaSaTb. qTO KacaeTcda HPO—
U3BOJCTBA OOraTcTBa, TO, KaK yXKe ObUIO CKa3aHO, B KallMTa-
JINCTUYIECKON CUCTEMe HMPeJOCTAaB/AeTC S IPaBoO Ha CBOOORY
B YI[OBHCTBOPCHI/II/I JKeIaHuA HOHY‘II/ITB HI/I‘{HYIO BbII‘O,T_Iy, B

10 Cypa «Anb-Maapuax», 24-25 asr.

" Cypa «Anb-Anam», 141 asr.
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pesy/IbTaTe MIMEHHO 9Ta CBOOO/A, JOCTUTIIAS CTEIICHN BCeHO-
3BOJIEHHOCTH, IIOPOAN/IA 9KOHOMMYECKYE U COLIMIaTbHO-HPaB-
cTBeHHbIe ITpo6embl. ColmanusM xe B CBOI0 0OYepesib BOoOIIe
CBEJI Ha HET JKeJIaHMe TTO/TyYeHN IMYHOM BBITOJbI, B PE€3y/IbTa-
Te 4ero 00pa3oBasCs HEIOCTATOK B KOJIMYECTBE IPON3BOICTBA
VI IIPOM30IIIIO YXY/LIeHNe ero KadecTBa. [loToMy 4To cy6bexT
IIPOM3BOJICTBA MTONTY4aeT PUKCUPOBAHHYIO IIATY, I HOITOMY
y Hero HeT 0co00il 3aMHTePeCOBAHHOCTM, KOTOpas TONKasIa
ObI €ro K ONTUMM3ALNUY JEeATETbHOCTU. DTO MOKHO HAIIAL-
HO YBUJIETb Ha IIpUMePe CUTYyal[ )i B HEKOTOPBIX CTPaHaX, Ifie
B OJIHO BpeMsl IPOU3BOCTBEHHBI CEKTOP OBUT IIPOBO3I/IA-
1IEH 001IeCTBEHHBIM JJOCTOSHIUEM, YTO SBUIOCh Pe3y/IbTaTOM
HacaXJeHus uaeit counanusma. Ho MHOroneTHaa npakTuka
II0Ka3aJIa, 4TO Te MPEeIIPUsATUSI, KOTOPbIE CTaN O0IIeCTBEeH-
HOJI COOCTBEHHOCTBIO, IIPUILIIN B yIIAOK. B nTore onm 6bumm
BO3BpallleHbl (M1 BHOBb IIepelaHbl) YaCTHBIM BJIaJie/IbIjaM.
[1s1 0603HaYeHNsT TAKOTO IpoLiecca VICIIONb3yeTCs] TePMUH
«IIpUBATU3ALA».

[TpumepHo TO ke 6b1710 B CCCP. [JaHHBII IIpOIjecc HaCTOMb-
KO HEraTMBHO OTPa3M/ICA Ha KONMYECTBe U KauecTBe IpOo-
MI3BOZICTBA, YTO TOCYAAPCTBO ObIIO O/IM3KO K GAHKPOTCTBY.
Cosetckmit Co103 pacrmazcs mo3ke, HO 32 HeCKOIbKO JIeT [0
aroro pykosoputenu Coserckoro Cor3a XOTs U IBITAIUCh
HOAJep>KMBATh BePy B KOMMYHUCTIYECKNE M/easIbl, HO YKe
CTa/IVi TOBOPUTD O HEOOXOAMMOCTY KapAVHA/IbHBIX IIEPEMEH.
Tak, nepBbiit 1 nocnegunit npesupeHT CCCP M. Top6aues B
cBoelt Kuure «llepecTpoiika 1 HOBOe MbBILIJIEHME» TIPEMI/Ia-
raJ IporpaMMy 110 nepedOopMaTVPOBAHNIO IIOIUTUIECKOTO U
9KOHOMMYECKOTO YCTPOICTBA TOCYyAapCcTBa. ABTOp, XOTb 1 He
OTBepra/ HANPAMYIO ey KOMMYHM3Ma, HO IpM3HaBal He-
00XOIVMMOCTD VMCIIOTb30BATh [JIA IEPECTPONIKY S9KOHOMMUKI
PBIHOYHBIE MeXaHW3MBbI (market forces).
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C opgHoI1 cTOpOHBI, Vcmam Npu3HAET KejlaHye KaK/I0Tro Y4eno-
BeKa IIO/Ty4YaTh JIMYHYIO BBITOLY, YTO CIIOCOOCTBYET yBenmye-
HUIO KOIMYEeCTBa U yIY4IIeHNIO Ka4eCTBa IPOU3BOACTBA, HO,
C APYTOii CTOPOHBI, HAJIO>KM/I HA 3TO >Ke/TaHUe OIpelie/IeHHble
OrpaHNYeHM, IPeJoTBpalljalolllie Te SKOHOMIYECKIe ¥ HpPaB-
CTBEHHbIe HEJOCTATKV, KOTOPbIe ABJAIOTCS 0053aTeIbHBIM
ClefcTBMEM KanuTanausma. [lomnmo aToro, B KanuTanucTuye-
CKOJ1 cuCTeMe II0 IIPUYMHE TOTO, YTO puba (POCTOBLINYECTBO)
paspelleHa, IpefOoCTaB/IAIOMNII KaIuTal JIs KaKoi-1m6o
IeATeIbHOCTY He MMeeT 3a/fHTepPeCOBAHHOCTHU B IIporpecce
IIPOM3BOACTBA, €My HeT HY>KIbI 3a00TUTbCS O TOM, ITOTTYYUT
Ou3Hec pUOBUIb WM TIOHECET YOBITKY, IOTOMY YTO OH B JIIO-
60M crTy4yae BO3bMET IPOLIEHT C IPEFOCTAB/IEMOr0O MM KaIlu-
tana. B nporuBosec aTomy B Vcname puba siBnsietcs 3ampe-
IIeHHOI, U MPeJOCTaBUTb KAallUTal JiIsl IIPOU3BOACTBA MU/IN
OM3Heca MO>KHO JIMIIb Ha OCHOBE Mydapaba v mywapaxa. B
ITAHHOM Cy4ae MPpeJoCTaB/ AN KaluTal 3afHTepeCcOBaH
B ONITYMM3ALMY U OyieT CTPEMUTHCS K TOMY, 4YTOOBI IIPON3-
BOJCTBO MM OM3HEC, B KOTOPBIN OH BJIOXKMJI CBOII KaIMTAaJI,
pasBUBaJICA 1 AaBaj Npu6bUIb. OYeBUIHO, YTO ITO O1aronpu-
ATHO IOB/IMSET Ha IIPOV3BOACTBO OOTAaTCTB ¥ HA 9KOHOMMKY
rOCyZlapCTBa B LIJIOM.

BIIMAHUE KAXOOM U3 TPEX
CUCTEM HA PACMPEOENEHME
MATEPUATBHBIX BJIAT

YT0 KacaeTcs pacrpesiesieHnss 60raTCTB, TO COLVAIN3M M3Ha-
4Ja/IbHO OCHOBAH Ha YyTBEpPXXACHNUN, 9TO B IJIAHOBOJ 9KOHO-
MIKe Oy/leT paBHOe paclpefie/ieHre IpnuobIIn, a 3TO 0O3HAYa-
eT, 9TO BCe OyAyT MOMTy4yaTh OMHAKOBBII goxoz. OpHaKko 9Ta
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upest 6bUIa b (PUKITVETT, HOCKOIbKY Ha IPAKTIKe HIMKAKOTO
paBeHCTBa HUKOI/A 1 He Ob110. [Ipy aTOM 1 cama ujes paBeH-
CTBa BIOC/IEACTBYUM ObUIa OTBEpPrHyTa. VI B TOM, KaK pasHbIM
y4acTHMKaM IIPOM3BOAICTBA OIIAYMBAJICA UX TPYJ, BO3HUKIIA
Oonbluas pasHuna. Tak Kak IJIaTy 3a TPYJ yCTaHAB/INBAJIO TO-
CYAapCTBO, TO OOBIYHBIN pabounii He MMeT K 9TOMY HUKAKOTO
OTHOWIEeHMA. VI ecrtum eMy Kasanoch, YTO OHA HAYMC/IANACDh He-
CIIPaBeJ/IMBO, TO Y HETO He ObIIIO BO3MOXKHOCTY KaKMM-TT60
06pa3oM BO3pa3uTh. B KaIMTaMNCTUYECKOI CUCTEME eC/In
pabounit 3axo4yeT JOOUTHCA YBeIMYEHNUA 3apIUIAThl, TO OH,
KaK MIHIMYM, CMOKeT BBIPAa3sUTb 3TO B YCTHON (popMme, a B
KpaliHeM Cly4ae — B BIJIe IIPOTECTa, HAllpUMep, YCTPOUTD
3abacroBky 1 T.I. Ho B conyanmsMe BbIPasuTb CBOE BO3MY-
eHVe B YCTHOM (opMe WIN B BUZE MIPOTECTa HET HUKAKO
BO3MOXHOCTH. I[09TOMY Ha IpaKTUKe B COLMAMMCTIYECKONM
cucTeMe pabounii He ory4daeT 0coOyro monb3y. B utore cio-
YKWUJIOCh TaK, 4YTO YPOBEHD XKM3HY IPOCTBIX pabO4MX B COLMa-
NMMCTUYECKNX FOCYIAPCTBAX OCTaBa/ICA HAMHOIO HVDKE YPOBHA
XKVM3HY PabouMX KalMTaIMCTUYECKNX TOCYapCcTB. VI B KoHIle
KOHIIOB JTIOZIM OT 0€3bICXOHOCTY Hada/lIM OTAABaTh IIPEJIIO-
YTeHME KalUTATNCTUYECKOI CUCTEME, KOTOPYIO paHee OHM
oTBeprami. PesynbpraTsl 5TOro 6bIIM 0COOEHHO XOPOLIO BUJ-
HBI B T€X TOCY/IapCTBAX, B KOTOPBIX OfIHA YaCTb rOCyJapcTBa
ObTa IIOJ BAVISTHMEM COLMANN3Ma, a ipyras — II0J, BIVSAHU-
em KanuTtanusMa. Hanpumep, Iepmanns. 3anagnas lepmanna
pasBuIach, a Bocrounas [epManus 1o cpaBHEHUIO C HEll OCTa-
7ach Mo3ay. B Hell MaTepuanbHOe IONIOXKeHe pabo4nx ObIIO
HaMHOTO Xy>Ke, YeM B 3allafiHoi lepManuy, 1 IO yCTaau OT
3TOTO HACTOJIBKO, YTO NPUHANM aKTUBHOE Y4acTue B Kpylle-
HyY BepnyHCKol cTeHbl, YeM (akTudecKu OblIa Mpu3HaHA
HECOCTOATENbHOCTD conyanusma. OgHaKo 3TO He 3HAYUT, 9TO
B KallMTa/IMCTUYECKOI CUCTEME CYLIeCTBOBAJIO CIIPABEMIMBOE
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pacmpepenienne 60ratcTB. B [1eiicTBUTENIBHOCTY HEMAIO HETO-
CTaTKOB, JIIf1 YCTPAHEHMA KOTOPBIX IO CYTU ¥ MOSABUJICA CO-
LVa/IM3M, CYLECTBYIOT U CerofHs. V3-3a TOro, 4To >KeIaHu
HOTYYUTD IMYHYIO BBITOALY [a/lU MOHYI0 CBOOOAY, MOHOIO-
VST OSIBJISIETCS M CeTORHS. Puba v a3apT mpoIBETAOT 110 Ceil
JieHb, 110 IIPYYVHE Yero 6OrarcTBa, KOTOPBIMM 10 IIPABY MOTYT
PpacnopsKaThCA THICAYM JIIOfEN, COCPESOTOUN/INCH B PyKax
JIIIb HeOO/IBIIOI YacTy 061IeCTBa, COCTOSALIEN 3a4acTYIO U3
HECKOJIbKMX KalUTanmcToB. Kpome Toro, mpoBonyupys mwopen
Ha yJJOBJIETBOPEHIE HY3MEHHBIX JKe/TaHWI, C HUX «BBITATYBA-
10T» feHbru. OCTaBUIMCh 6€3 CPeiCTB K CYIIeCTBOBAHMIO, 9TU
JIIO[IM, @ X BO MHOIMX KalIUTA/IMCTUYECKUX CTPAHAX MOXKET
HACYUTBIBATHCA JJO COTEH THICAY, HE MMEIOT KPbILIY HaJl TO/I0-
BOJ, I OHM BBIHY>KJ,€HbI HOYEBATh WM Ha CTAHLUMAX METPO,
YIM BOOOIIIEe Ha 3eMII€.

OTBeTCTBEHHOCTD 32 TAKYIO CUTYALMIO OOJIbIIIe BCETO JIOKMUT-
Cs1 Ha CHEJIKY, B KOTOPBIX IPUCYTCTBYET puba, a3apT ¥ Ha CIie-
KY/ISTUBHbIE Ce/IKN. VI3-3a a3apTHOCTI M CIEKY/IATUBHBIX
CIe/IOK OYeHb MHOTME JTIOAY JIMIININCh CBOErO KaluTaaa 1
HAIIOJIHM/IM KapMaHbl 1 6e3 Toro 6orarbix mofei. OfHako
Ha JucOasaHC, KOTOPbI BO3HUKAET U3-3a pubvl (POCTOBIIN-
4ecTBa) NP pacupeneneHnn 60raTcTs, 0OBIYHO 0OpAIAIOT
MaJIo BHUMAHNS, XOTS B A€JICTBUTEIBHOCTY STUM HaPYIIAeTCst
IPVHINII CTIpaBefInBoCT. [IOTOMY 4TO eC/u TOT, KTO, B35IB y
KOTr0-71160 B JJOJIT IeHbIM, IIOTEPIIUT B OM3HeCe YOBITKY, TO B
M060M CrTydae OH HO/DKEH OTAATbh KPEUTOPY MPOLIEHTHI, KO-
TOpBIe BMeCTe C IIeHeil, HAYNC/I1eMOrO B pe3y/ibTaTe HeCBOEB-
PEMEHHOII OIUIaThI, HEPEAKO HOCTUTAIOT OOJIBIINX PA3MEPOB.
Taxum 06pas3om, 3aeMIINK UMeET SIBHBII YOBITOK, @ KPEIUTOP
II0/Ty4aeT TOMbKO NMPKOBUIb. A C IPYroit CTOPOHBI, KPYIIHbIE
KaIMTaINCTBI 6epyT O0/bIIVe 3alIMbl Y 6AHKOB ¥ CAMO/INYHO
pacriopspkatoTcs 6onpiMy cymmamu. OHU OT cBOero 6ms-
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Heca MO/Ty4aloT 3HAUYUTE/IbHYIO IPUObIIb, HO OTAAIT 6aHKaM
JIAIIb MAJTYI0 9acTh 9TON IpuObN B Buie (PUKCUPOBaHHBIX)
IIPOLIEHTOB, 2 HOCPECTBOM OaHKOB U JiepXKATe/L M JeIIO31UTOB,
OCTaJIbHYIO IIPUOBIIb OHN OCTaBIAIOT cebe. Taknum obpasom,
B 000MX C/Ty4asx pacipeyenenne 60raTCTB ABIACTCA Heclpa-
BeJI/IVIBBIM.

9TO MOXKHO IIOHATDb M3 HAIJIAHOTO IIpUMepa, II0Ka3bIBaI0-
1[eT0, KaK CK/IQIbIBAeTCA CUTYAIVIS IIPY KallMTa/TNCTUIeCKOI
cucreMme. Ecnn KTo-1m60 BKJIambIBaeT B Kakoe-nno6o geno 100
000 momapos, a 900 000 fonmapos 6epeT B KpemuT y 6aHKa,
TO TaKMM 00pa3oM oH uMHBecTupyet B 6usHec 1 000 000 ro-
nmapoB. A Korjja KTo-1ub0 pacnopspKaeTcs: TaKoi O0IbIIoii
CYMMOI1, TO JIOXOJ], COOTBETCTBEHHO, ObIBaeT O0ybiIoi. Ecin
IIPeiCTaBUTh, YTO OH IOMY4IVI 50 IPOIEHTOB IPUOBIIN, TO
nonyunutca 1 500 000 gonnmapos. Kanuranuct ¢ 500 000 mosn-
MapoB (T.e. ¢ IpMUOBUIY, KOTOPYIO OH IOTY4YNI) BBIIUIAYMBAET
6aHKy B Bufie mporeHToB Bcero 150 000 monmapos, U3 KOTo-
PbIX 6aHK, B35B B CBOIO I10/Ib3Y MakcumyM 100 000 v 120 000
JO/UIAPOB, BBIIIATUT COTHAM JepXKaTesIM CYeTOB, KTO I0Be-
PWI CcpefcTBa Ha XpaHeHMe 0aHKy. B pesybrare momyyaercs,
YTO COTHM JIIOfiell, KOTOpbIe BIOXWIN B 9TOT 6usHec 900 000
IOIapoB 1 PaKTUYeCKI MX KallUTaJ CHelal BO3MOXKHBIM I10-
JIyYUTDb TaKyI0 OOJIBIIYIO IPUOBIIb, PA3IeNIIN MEXIY co00it
Bcero 100 000-120 000 gonmapoB. A KallUTa/INCT, BIOKVBUINI
Bcero 100 000 gomnapos, mony4dnt npubsuib B 350 000 gosa-
poB. YpuBuTenpHei Bcero ¢akt Toro, 4ro 150 000 gomapos,
KOTOpbIe OBUIN BBIITAYeHbI OaHKY Y IOCPeICcTBOM OaHKa pac-
Ipefie/IeHbl IPOCTBIM JTIOfAM, KallUTa/INCT BKIIOYWII B CTON-
MOCTb IIPOV3BEfIeHHON IPORYKINN, I B ITOT€ 3TO OTPA3UIOCH
He Ha €r0 JIMYHOM JIOCTATKe, & «<Ha KapMaHe» IIPOCTOr0 Hapofia.
[ToToMy 4TO IIpM YCTAHOB/ICHNN II€HBI HA IPOAYKIVIO, KOTO-
PYIO OH IIpOM3BeJT 3aHABIINCDH STUM OM3HECOM, OH BK/IIOUIT B
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CTOMMOCTb CaMOJl IPOAYKLIMY BbIITaueHHbIe 6aHKy 150 000
ROIapoB. VI Ha caMoOM Jiefie OH 13 COOCTBEHHBIX CPeiCTB (hak-
TUYECKM HMYEro He IOTpaTwI. A eciy B 6M3Hece BOSHMUKIN
HellpeBIU/IeHHble 00CTOSATENbCTBA 110 IPUYIMHE KaKOT0-JIy-
00 CTUXUITHOTO KaTaK/I13Ma, HeCYACTHOTO CIydas 1 T.J, TO
YOBITKY ITOKPBIBAET CTPAaXOBasi KOMIIAHVA. A B 9TOJ CTPaxo-
BOJI KOMITAaHUY COOMPAIOTCS AE€HBIY THICAYM IPOCTBIX JIIOfiElt,
KOTOpbI€ MeCALIAMI U fIayKe TOAAMI BHOCAT 4aCTb CBOETO 3a-
paboTKa, HO HIYEro He IIOIYYaloT II0TOMY, YTO TaKue CUTYya-
LUV HE IPOVCXOAT, a €C/IV OHM M CITY4aI0TCs, TO IO/TydaeMast
VMM CyMMa HacCTO/IbKO He3HAYMTe/IbHAsA, 4TO ee He XBaTaeT Ha
HOKpBITIE YOBITKOB. II09TOMY B OCHOBHOM 3TI JEHBIU UMU
BHOCSATCS, HO 0OpaTHO He 3a0MParOTCsL.

C npyroit CTOPOHBI, KaKoi-mnb0 613HeCMeH, IoTepIieB 60/b-
1111e YOBITKY, He CMOYKET BEPHYTh [ieHbIM OaHKY, B pe3y/ibrare
Jero 6aHK CTAaHOBUTCA 6aHKPOTOM. B aToM cirydae kanvramuct
TepsieT He TaK YK I MHOTO, Be[lb OCHOBHYIO 4aCTb YOBITKA Tep-
IISIT AeP)KaTe/y CUETOB, YbM AE€HBIY MCIIOIB30BA/T KAIMTAJIVCT
B CBOEM Om3Hece.

BeiBop HanpamBaeTcs cinegytommit. Bce 6orarcTsa obmecTsa
VICTIOJIB3YIOT JIMIIb HECKONBKO KPYITHBIX KAIUTAIUCTOB ISl
CBOEJI TMYHOM BBITOJbI, @ BO3BPAIAIOT OHM TOJIBKO MAJYIO
JacTh 06paTHO. KpoMe TOT0, 3Ty BBIIITaYeHHYIO YaCTh KOM-
HEHCUPYIOT 3a CYeT J0OaB/IeHNs ee B CTOMMOCTD IIPORYKIINIA,
KOTOPYI0O 0OpaTHO COOMPAIOT ¢ KOHEYHBIX IIOTpebuTenet, n
CBOM YOBITKM IIOKPBIBAIOT 3a CYET MPUOBUIN C TOTPeOUTENEII.
Takum 06pa3oM, OCHOBHOe HarpasjieHye pubvi (POCTOBIINIE-
CTBO) — 3TO TO, YTO HOJBIIYIO YaCTh KOMMEPYECKOII BBITObI
OT BK/IaZIOB IIPOCTHIX JIIOJIEN MOTy4aeT KAIUTAINCT, & CaMU
BK/TQIYMKI TTOTTYYal0T HAMHOTO MeHblile pr6buin. Takum 06-
pasom, 60raTcTBa BCera COCPENOTauNBAIOTCS B PyKaX KpPyTI-
HBIX KaIllUTa/IMCTOB.
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BrIsbiBaeT coxxaseHne TOT akT, 4TO C TeX MOp, KaK B MuUpe
IIPOM30IIIA IPOMBIIIIEHHAs peBonoonus (pedopMsbl), HI
OfiHa CTpaHa He CMOITIa U300peCTy TaKYI0 MOJie/b, B KOTOPOIX
B IIpollecce pa3BUTHA IPOU3BOACTBA ¥ TOPTOB/IN BBIIIO/MTHSA-
nuch 611 npepnucanys VicraMa B OTHOIIEHUY 9KOHOMMYe-
CKOTO X03A1CTBa. [109TOMY ITOKa HEBO3MOXKHO ITOKa3aTh Ha
OCHOBe KOHKPETHOTO IpUMepPa, KaKuM 06pa3oM mpu coOIio-
[IeHNY 3aMO0BefIell ICTAMCKOTO YYeHNA B 9KOHOMIKE YCTAHO-
BUTCs 6aymaHC npu pacnpepenennn 6orarcts. OgHaKo ecnu
IIy00KO PasMBILUIATD, TO C TOYKM 3PEHMSI TEOPUU MOXKHO
OBICTPO HPUMIITK K CrIefyolieMy BoIBoAy. Ilpu cregoBanum
VICTTAMCKVM IPEANMCaHVAM MOXXHO HaMHOTO 3¢ deKkTrBHEe
B IVIaHE COOMIONIeHNs 3aKOHA CIIPaBeIMBOCTI PACIIpeNeNATh
OoraTcTBa, 4eM B KallUTAIUCTUYECKOI cucTeMe. DTO SCHO
BUIHO JJa)Ke II0 BOIIPOCY 3alIPETHOCTH pubvt (poCcTOBIMYe-
crBa). I[loroMy 4TO mOC/Ie BBefleHNs 3ampeTa Ha puby MOX-
HO OyZieT IpefoCTaBUTh KalUTaJl AJIA KaKoro-nmbo 61sHeca
JINIIb Ha OCHOBE IIAPTHEPCTBA, T.e. COBMECTHOCTH B IIONTyYe-
HVY IpUOBUIN 11 BO3MeEIeHNM YOBITKOB. B pesynbrare aToro,
eC/IM 3aeMIIMK IIOHeCeT YOBITKIY, TO ¥ KPeJUTOP TOXe pasfie-
JINT X BMeCTe C HUM, a eC/IM IOJTYYUT NPUOBIIb, TO Kpeu-
TOp HOTYYUT HPKUOBUIb B BUJIE€ IPOLEHTHOTO COOTHOIIEHS
oT npu6sUu. Ha BblllenpuBeieHHOM IIpUMepe 3TO MOXKHO
IPOVWJITIOCTPUPOBATh TakuM ob6pasoM. Ecniy kanuramuct
npu 3aitme 9 000 000 meHeXHBIX eUHNL, BO3bMET UX Ha OC-
HOBe Myuiapaka WiV myoapaba n pacnpepeneHye IpyuoObIn
MeX/y HuUM 1 6aHKoM 6yzneT B cooTHomeHuu 60 Ha 40, To u3
npu6eiu B 5 000 000 [jeHeXXHBIX eIMHNI] IIPULETCS BBIIIIA-
TUTH B IIO/Ib3Y 6anka 2 000 000 meHe>XHBIX eqVHNI. A TaK KaK
BBIIIATa NPKUOBUIN OyeT OCYIeCTBIATbCA MOCIIe IPOHAXKI
IIPOM3BENEHHOTO IPOAYKTA, OH He CMOXKET BEPHYTb 3Ty CyM-
MY 4Yepe3 CTOMMOCTbD, J00aBUB K Hell BHIIVIAYEHHYI0 CYyMMY.
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TakKe IPUINYHYIO YaCcTh IPUOBUIN, KOTOPYIO MOTYYUT Ka-
INUTAJINACT, OH OyeT 00s13aH B KadeCTBe 3akAma, cadaka u ip.
nepezath HerMyiuM. OUeBUHO, YTO B pe3y/bTare IpyMe-
HEHVIsI TAKOJ CHCTEMBI pOCT 60rarcTBa OyzeT OTMedaThCs He
TO/IBKO y HECKOBKMX KAIMTAINCTOB, A B 11€/I0OM HOBBICUTCS
6/1aroCcOCTOsIHIE ITPOCTOTO HAPOAA CTpaHbL. V mofu momy4dar
Han6oj1ee OOMBIIYIO IIOIb3Y OT CBOMX COepeXXeHNIT, IO IPUYN-
He KOTOPBIX Pa3BUBAETCs IIPOU3BOCTBO U TOPTOBJISI CTPAHBI.
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[JIABA 6

PA3JIM4YHbIE BUAbI
BMN3HECA (B OTHOLUEHNU
BJIAOEJIbLIA) (DIFFERENT
KINDS OF BUSINESS)

Tak Kak npu conmanusMe B SKOHOMMYECKAS CUCTeMa ABJIA-
eTCsl COOCTBEHHOCTBIO (eTHUIeM) TOCYapCTBa, TO U BOIIPOC
O JIMYHOM, TO €CTb YaCTHOM, OM3Hece He BO3HUKaeT. [Toatomy
BUZBI NIPEIIPUHIMATE/TbCKON AeATeTbHOCTY OYAyT 00CyK-
JaTbCA Ha OCHOBE KAallUTA/IMCTUYECKO CUCTEMBI.

B 3aBUCMMOCTH OT TOTO, KTO UMEHHO SIBJISIETCS BIA/ieTIbIIEM,
OM3HeC JenMTCs Ha TP BUJIA:

1. YactHbit 6usHec (private proprietorship).
2. [TaptHepctBo (partnership).
3. Komnanmsa i AxiuoHepHoe obiiectBo (joint stock com-
pany).
I[TepBsie /1Ba Buja OM3HeCA CYI[ECTBYIOT €llje C TeX BpPeMeH,
KOI7Ia Ye/I0BEeK Havasl 3aHMMAaThCsI KOMMEPUYECKOI! [lesiTerb-
HOCTBI0. Pakuxu (MCcIaMcK1e 3aKOHOBEJIbI) paccKasay 00 ux
OCHOBHBIX JIeTa/ISIX ¥ MPEANNCAHNUSAX, U UX HbIHELIHee MOJI0-
KeHVe MPUHIUINATBHO He OTINYAEeTCS OT TOTO, YTO OBIIO B
npouuioMm. [ToaTomy 37ech 0 HuX roBopuTh He Oymem. OnHa-
KO BefieHue Ou3Heca B popMare KoMIaHuy (aKLMIOHEPHOTO
o01ecTBa) — 3TO HOBBIN BUJI, KOTOPBIl HE CYI[ECTBOBA BO
BpeMeHa (akKuxos, MO3TOMY 3[ieChb HEOOXOIMMO PACCMOTPETh
€ero JeTasln.
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O3HAKOMIJIEHME C MOHATUEM
«AKUMOHEPHOE OBLLIEECTBO»

Jlekcuyeckoe 3HAYEHIE CTOBA «KOMITAHUS» — 9TO «IIAPTHEP-
CTBO» M/IM «CITyTHUK IO Ou3Hecy». Ha BbIBecKax HEKOTOPBIX
MarasyHOB ObIBaeT HAIMCaHO «TaKoii-TO U KOMIIaHMsI», TTie
CTIOBO «KOMITIAHMSI» COOTHOCUTCSI CO CJIOBOM «IIAPTHEPBI», YTO
Ha apabCKOM sI3bIKe Ha3bIBAETCs TaK: «PyNaHyH 84 ulypakay-
Xy». DTO BBIp@XKEHNE He VIMeeT TePMIHOIOTMIECKOTO CMBIC-
J1a, KOTOPBIN flaee OyzmeT paccMarpuBarbesi. OgHAKO, Korja
HasBaHMe KaKo-mM00 OM3HeCc-KOMIIAHNM HAINCAHO 6e3 co-
103a «¥» (Ha aHIVIMIICKOM and), Hatipumep, «Tadx xKomnanuy,
TO TIOfIpa3yMeBaeTCsl TEPMMHOMOTMYECKOe 3HAYEeHEe CI0Ba
«KOMIIaHVsI», I OOBIYHO BMECTE C 9TUM UCIIONIb3YETCs CTIOBO
«IVIMUTEN», Vi O TOM, KaKoe IIOHATIE MM 0003HaYaeTcs, OyzeT
pacckasaHo fajnee.

[IpombinieHHas peponmonusa B EBpone, KOTOpOil 03HaMEHO-
Bas10ch Hadao XVII Beka, BpIpakanach B CO3JJaHUM KPYITHbBIX
KOMMEpPUYECKUX MPEAIPUATII, /I 4er0 HY>KHbI ObUIN 60JIb-
IIM€ BJIOYKEHM A KallUTajIa, KOTOPbIe OfIMH U/IY HECKOIbKO JINI]
He MOIIM IIpefoCcTaBuTh. Torga Hayaay coOMpaTh AEHbIU C
IPOCTBIX JIIOJieil B OJHOM MeCTe U J/I1 HOTY4€HNs C HUX II0/Ib-
3bI ObUTA CO3/IaHa CUCTeMa aKI[MOoHepHoro obiectsa. [lepBas
0COOEHHOCTD 9TOI CHCTEMBI 3aK/TI0YA/IACh B TOM, YTO €C/IV B
HapTHEPCTBE KaXK[blil IapTHEP CYUTAETCA OT/E/bHBIM BJIa-
IeNblleM, TO B 3TOJ CHCTeMe HECKOJIbKO JIMIL] CYUTANINCh KaK
OJIHO I0pUJIYEeCKOe L0, 0 4YeM OyieT paccka3aHo jaee. ITo
3aKOHHOE JIMI[0 Ha3BbIBAETCSA «KOPIOpALMsi», ¥ OHUM U3 ee
BUJIOB SIBJIAETCA aKIVIOHEPHOE OOIIeCTBO.

BHavasie KoMIaHuy ObUIV HALIOIOBMHY TOCYAAPCTBEHHBIMIL.
OO6BIYHO, COITTACHO PACIIOPSKEHNIO IPABUTENbCTBA, OHU Pop-
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MIUPOBANCD [IS1 BeleHNs MeX/1YHaPO/IHOI TOPTOB/IM U Ha-
Ie/LAMNACh IMMPOKUMY NTpaBaMi. VIHOTIAa OHM MOTTIN JjaXkKe 13-
IaBaTb 3aKOHBI KacaTe/IbHO TOPrOBOII AEeATEIbHOCTH, & TAKXKe
YeKaHUTb MOHETBHI, COfepKaTb apMUIO ¥ IONUINIO. bpuran-
ckast Oct-VIHACKasz KOMIIaHMs, C TIOMOIIbI0 KOTOPOII OblyIa
OCylIecTB/IeHa KooHu3anus VHauy, 6p1a KOMIIaHueIl 11o-
nobHoro pona. Ha cerogHsmHmit 1eHb ¢ TAKMMM OOLIVPHBIMU
IPUBUJIETUAMI KOMIIAHUII YyKe HeT, CYLLIeCTBYIOT TOJIbKO JIMIIb
TOProBble KOMITAHNM, KOTOPbIe CO3/JAal0TCA C pa3pelleHns Io-
CyflapcTBa. Bpifaer paspelnienns s yUpesxKeHNs KOMIIAHUI
Y KOHTPO/IMPYET UX B TOCYAAPCTBE COOTBETCTBYIOLINII OPTraH,
KOTOPBIII OTHOCUTCA K MUHUCTEPCTBY (PMHAHCOB (B pasHBIX
CTpaHax MO-pPa3sHOMY).

OPTAHMN3ALMNA AKUMOHEPHOTO
OBLLIECTBA B HACTOSLLIEE BPEM4

Ha HayanbHOM cTaguy 10 COBETY CIELMAINCTOB IIOATOTAB-
JIMBAETCS OTYET, B KOTOPOM PeIIaeTcs, YTO JyIg TAaKOTo pofia
IesITeIbHOCTY HeOOXOIMMO, KaKye Ipefe/bl BO3MOXHOCTEI,
CKOJIBKO JiIs1 HETO TpeOyeTcsi peCypCcoB U KaluTasa, HaCKO/Ib-
KO peHTabeseH 3TOT Bup 6usHeca. Ha st Bompocsl monyda-
I0T OTBETHI IIPY COMEVICTBUY CIELMANTNCTOB PAa3HbIX 06/macTel,
U TaKoM AOKYMEHT Ha3bIBA€TCA TEXHMKO-3KOHOMMNYIECKIM
000CHOBaHMEM, VI TEPMUHOM C apabCKOTO A3bIKA «MaKpu-
pyno-umxanam» (feasibility report).

[ToToM cospaeTcst 0O1MIT IPOEKT KOMITAaHNUM, B KOTOPOM YKa-
3bIBaeTCs €€ Ha3BaHMe, POJ eATeIbHOCTI, YCTaBHBIN KallnTall,
KTO SIBJISIETCSI YIIPAB/IIONINM, @ TAK)Ke BHOCUTCS TTOJIOXKEHIEe
0 CJIy4asiX ero YBOJIbHEHVsI, O Ha3HaUeHMI VIHOTO YIIPaBIISIO-
IEeTro U Ap. DTOT JOKYMEHT Ha3bIBAaeTCs «MEMOPaHAYM», a Ha
apabCKoM sI3bIKe «My3akkupa» (memorandum).
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[Tocre mumIeTcst ycTaB KOMIIAHUY, KOTOPBIi HA3BIBAETCS Ha
apabCKOM «HU3AMYNb-0HAMUAM», & Ha aHITIMIICKOM SI3bIKe
«articles of association».

MeMOpaHAYM U YCTaB IPEfOCTABIACTCA IOCYAPCTBEHHBIM
CTPYKTypaM /A NonydeHus paspemenns. Korpga coorser-
CTBYIOIIMII OPraH, KOTOPbIN OCYLIECTB/ISET CBOKO [eATe/lb-
HOCTb IIOJ] 3TMJOI MMHMCTEPCTBA (PUHAHCOB, HaeT paspe-
IIeH)e, TO KOMIAHMs HadMHaeT CyllecTBOBaTh (oOperaer
IOPUAVYECKYIO CWIY) M 110 3aKOHY CUMTAETCS YCTIOBHBIM JIN-
110M (CyO'beKTOM IIPaBOBBIX OTHOLIEHNIT), KOTOpoe OyzeT co-
BepIIaTh KYIUIIO-TIPOZIaXKy, OyZieT BBICTYIIATh B Ka4ecTBe MCTIA
Yl OTBETYMKA, KPEAUTOPA I 3aeMIIUKA.

To ecTp co3gaHHas KOMIAHUSA OYEeT CINTATHCS OHUM CyOD-
€KTOM, Ha sI3bIKe ITPaBa Ha3bIBA€MBIM «IOPUANIECKIM TAL[OM»
(legal person) wnu «juristic person» i «juridical person». VIHo-
I7la Ha3bIBAIOT YCIIOBHBIM MIIOM (fictitious person).

Korpa xoMnaHusa Ha4MHaeT CBOE CYIIECTBOBAHME, TO €1 He-
06x01MMO HabpaTh JIIOfieil, OITyO/IMKOBATh CXeMY paboTEI 11 ee
CTPYKTYPY, YTOOBI JIFOAM €¥1 MOI/IN ioBepuTheA. VHpopmanus,
KOTOpas NPeJHA3HAYAETCA 11 O3HAKOM/IEHNSA JIIOEN C OCHOB-
HOJ1 MOZI€/IbI0 PabOTHI KOMITAHWM 1 C T€M, YTO C ITUM CBS3AHO,
Ha3bIBAETCS «PEKIAMHBIM IIPOCIIEKTOM», Ha apabCKOM SI3bIKe
«HAWPAMYTIb-UCOAP», @ HA AHIJIUIICKOM — «Prospectus».

KAMUTANT AKULMOHEPHOTO
OBLUECTBA

Korpma rocygapcTBo faer paspelieHne Ha OTKPbITHE aKIIO-
HEPHOTO 00IIIeCTBa, OHO YCTAaHAB/IMBAET €TO KaIlNTal, TO €CTh
KaKyI0 IMEHHO YacTb OT KallMTaja OHM MOTYT OTHATb OJIei
VLN 7151 KAKOTO KO/IMYeCTBA KalMTala MOTYT IIPUITIACUTD JTIO-
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meli. JJaHHbBI JOKYMEHT Ha3bIBA€TCA «YCTAaBHBIN KallUTal»,
a Ha apabCKOM SI3bIKE «POCYNb-MAb Alb-MACMYX» VIV «pPO-
CYNb-MAnb anv-mycappax uxu», («authorised capital»).

13 aTOrO0 KanmTaaa OGHY 4acTh BHOCAT Te, KTO AB/IACTCSA OCHO-
BaTe/sAMM KOMIIaHNM. Ero Ha3pIBalOT «CIIOHCOPCKMIT KAIIMTA/I»
(«sponsors capital»). Tlocne BbIITycKa akumii, Kakoe MX KO/de-
CTBO oberany MpruoOpecTy IPOCThIe JIFOAN WV OCHOBATENN
KOMIIAaHMM Ha3bIBaeTCsA «IIONIMCHON KanuTam» (subscribed
capital). C Tex, KTO IPUCOEAVHWICS K aKI[IOHEPHOMY 0011e-
CTBY U B35I 00513aTe/IbCTBA [10 BHECEHNIO CPELICTB, He BCErzia
Cpasy coOMpalOT BIO>KEHMA, IHOTA 3TO [e/IaeTCs IO3TAIHO.
BHeceHHBIT KaluTaa Ha3bIBAETCA «OIJIAYEHHbIN KallUTaa»
(aKIMIOHEepHBIT KaluTal), Ha apabCKOM S3bIKe «POCY/Ib-MAalb
anv-madgy», a Ha aHITIMIICKOM «paid up capital». Tot kanmrar,
1151 OpMUPOBAHYS KOTOPOTO aKIIOHEPHOE 001IeCTBO TIpef-
JIaTaeT JIONAM CTaTh BK/IQYMKAMI, Ha3bIBAIOT «BBIITYIIIEHHBII
KaluTa», a Ha apabCKOM s3BIKe «POCYIb-Maslb Anb-mycadoap»
(issued capital).

JTropu, HamMCaB 3asiB/IeHNE, 00SI3YIOTCS KYIIUTD OIIPeielIeHHOe
KO/IMYIECTBO JJO/Ielt, 3TO Ha3bIBAETCsI HA apAOCKOM SI3bIKE «DO-
CYNIb-MAJIb ATb-MYCAXUM» WU «POCYTIb-MATb Alb-MyKmamao»
(subscribed capital).

Hanpumep, ecnmn kakoMy-1m60 akIMOHEPHOMY 001IecTBY
OBbI/IO pa3pelIeHO BeCTU KOMMEPUYECKYI0 AeATeTIbHOCTD UC-
xoxa u3 10 MWUIMOHOB [O/IapoB, TO 10 MIWIIMOHOB — 3TO
ycTaBHbIT KanuTan (authorised capital). VI3 Hux 2 Munamnona
JIO/DKHBI BHECTY YIPEAUTENN KOMIIaHNUMY, Y3 KOTOPBIX 1 Mu-
JIMIOH — 9TO OIUIAYEHHBIV CTIOHCOPCKMII KalUTAJI (SPONsors
capital). 8 MWUIMOHOB HY)XHO COOpaTh y JIIOfieit, 13 KOTOPbIX
Ha JaHHBII MOMEHT BBIITYCKAIOT J0/Iell Ha 6 MIUIMOHOB, a
OCTaJIbHBIE OCTABJIAIOT, TAK KaK OHU NIPUTOAATCS B OyAyIeM.
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9Ty 6 MIWUIVOHOB €CThb BBIYILIEHHBIIT KanuTarl (issued capital).
V3 6 MunnnoHoB 66110 COOpPAHO 3asIBJIEHMII Ha KYIUTIO aK-
111i1 B pasMepe 5 MIIIMOHOB, 3TO ¥ €CTb ITOAIICHOI KaIiTasl

(subscribed capital).

Ecnu uMeronmyx skefaHye KYIUTh KO/M MHOTO, @ KOMYeCTBO
JI07IeTt OTPaHMYEHO, TO IPOBOAUTCS XKepeObeBKa U MIPUHIMA-
I0TCSI 3asIB/IEHVISI TOTIBKO OT TeX, YblM MIMEeHa BhIMTpamn. Takke
CYyILIeCTBYeT BEPOSITHOCTD TOTO, YTO 3asIB/IEHNIT OyAeT MeHblie
(BBIIYIIEHHOTO) KaIlMTa/Ia, TO €CTh JIFOfY He KYIIM/IN CTOTIBKO
aKIWiT, CKOJIBKO OBIIO MX BBIITYILIEHO, ¥ TOT/IA A/IsI PEIleHVIs Ta-
KOJI CUTYalMy KOMITaHVA oOpalaeTcs K 6aHKy WU K IpyToi
¢dbuHaHCOBOI OpraHu3anyy 1 6epet ¢ HuX 06s3aTe/IbCTBa, YTO
Te aKIVM, KOTOPbIE IO He KYIVIN, KYIIUT 9Ta OpraHu3aIs
wn 6aHK. ITO HA3bIBAETCS «aHJJEPPAITUHI», a Ha apabCKOM
A3BIKE «0aMaH anv-ukmumaby» (under writing).

3a 3Ty ycnyry 6aHK 6epeT ¢ KOMIIAHUY OIpefie/IeHHBII IIpo-
IIeHT, HAaIIpUMep, OffUH IIPOLEHT C KallUTaaa. DTOT IPOLEHT
6aHK 6epeT B MI0OOM CIydae, HE3aBMICUMO OT TOTO, KYINUT
OHa aKI[UV aKIMOHEPHOTo O01IeCTBa MM HeT. B cnyvae, ecnn
0aHK IOKyIIaeT 3TU AKI[UI, TO OOBIYHO OH UX He OCTaBJIAeT, a
npopaeTr. DTy YOIy MOXXHO OPOPMUTH B OFHOM OaHKe MIN
y HECKO/IbKMX OQHKOB Ha HeOO/IbIIoe KOMMIeCTBO KaluTana
JUISL KaXKZIOTO.

AKUMUN AKUMNOHEPHOTO OBLLIECTBA

Korpa xT0-1m1160, KyIIuB [O/TI0, BHOCUT CBOJI KallUTal, TO KOM-
HaHNA BBITYCKaeT CepTU(UKAT, KOTOPBIT ABJIACTCS TOKa3a-
TeTbCTBOM TOTO, YTO Yy 1MAK020-10 B 3TOM KOMIAHUN 1Ma-
Kas-mo HonA. ITOT cepTUUKAT Ha3bIBACTCA «aKIMs», HA
apabCKOM A3BIKE «CAXMYH», & Ha aHITINIICKOM s3BbIKe «share».
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Kanurasn, ¢ KOTOporo HauMHaeTCsA KOMMepUYecKas JiesATelb-
HOCTb, IeJIAT Ha MHOXeCTBO poneit. OgHy akumio (share) cuu-
TalOT PaBHOLEHHON OffHOI fone. Hampumep, B Halle BpeMs
BBIITYCKAIOT AKIIVV CTOMMOCTBIO IeCATDb NEeHEKHBIX ef[HUILI.
9To LleHa IMIIeTCA Ha O/IaHKe caMoli akIuy. ITO Ta CyMMa,
3a obecreyeHye KOTOPOil ObUI BBIYILEH JJaHHBI cepTudu-
KaT. DTy IjeHy Ha3bIBAlOT «HOMMHAJIbHOI CTOMMOCTBIO», Ha
apabCKOM A3BIKE «Ab-KbliMAMYIb-UCMUS», @ Ha aHITINIICKOM
a3bIKe «face value» wu «par value».

AKIyM BBIITYCKAIOT ABYX BMAOB. VHOTAA HA aKL{MM MAIIYT
VM3 00/IajaTesns akIyi, T.€. 9TO 3aPerUCTPUPOBAHHAS AKIIVIS,
Ha apabCKOM sI3bIKe HA3bIBAIOT «AC-CAXMYNb-MYCAOHHATILY
(registered share). A MHOT/a Ha Hell He MUIIeTCA MMA obIaja-
TeJIsA, M Y KOTO OHa OyfieT Ha PyKax, TOT 1 OyfieT CUMTaThCsA eé
obmamarenem. Takye akuyy Ha3bIBAIOTCS AKIMSIMM HA IPEb-
SIBUTEIISI, HA apabCKOM SI3BIKE «dc-caxmy nuxamunuxu» (bearer
share).

B otHOMIEHUN Ae€prKaTesid, TO €CTb C TOUYKU 3peHNA TOrO, KTO
MIMEET IIpaBO Ha I1I0/Iy4Y€HNe HPI/I6I)IHI/I WIN Ha y49acTue B fiejlax
KOMITaHUM, aKIIUN OENATCA Ha JBa BUaA:

1. I[TpocThle akiyy, Ha apabCKOM sI3bIKE «AC-CAXMYb-A0U»
(ordinary share).

2. IlpuBunernpoBaHHble KLV, HAa apaOCKOM SI3bIKE «AC-Cax-
mynv-mymmas3» (preference share).

OcHOBHOE pasnmnune MeXAY ABYMA aKUMAMH 3aK/TI09aeTCA B
TOM, YTO O0JIaJjaTe/Tio NIPUBIIETYPOBAHHOI aKLIMU OTHACTCS
IpefIIOYTeH)e B OTHOLUICHV paclpefe/leHNs IPUObIIN W
IIpaBa rojioca Haj JepKaTesieM OObIKHOBeHHOI akuym. [1pu-
BIJIETVM 9TOV aKL[MY OBIBAIOT Pas/IMYHOrO XapaKTepa:

1. IIpuObUIb OT IPUBU/IETVPOBAHHBIX aKIUil ObIBaeT GUKCH-
POBaHHOM U COCTaBJIAET OIpPENE/IEHHBIN IIPOLIEHT OT BJIO-
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YKEHHOTO KannTana (Hampumep, 10% OT BIO>KEHHOTO KaIll-
tasna). CHavama coracHo UX GUKCUPOBAHHOMY IIPOLIEHTY
IPUOBIIb IETIUTCS MEX/Y JepKaTe/LsIMU IPUBIIETYPOBaH-
HBIX aKIMif, @ IOTOM, €C/IV YTO-TO OCTAJIOCh, IE/IUTCA MEX-
Iy BepyKaTenssMy OOBIKHOBEHHDIX aKIINil, @ €C/IV CPELICTB He
OCTAJIOCh, TO IOC/IEAHNIE INIIAIOTCA IPUOBUINL.

JHorza ObIBaeT Tak, 4TO B KaKOW-MMO0 Ieproj y KOMIIa-
HUV HeT NpMUOBUIN, U B TAKOM C/Iy4dae IpUOBUIb JepiKaTe-
JIeVl IPUBU/IETVIPOBAHHDIX AKLIMI OCTAETCA B COXPAHHOCTI.
Korpga 6yzer npuObIIb B CIefyIOLIeM IOy, OHA CHayasIa BbI-
I/TAYMBAETCS VIM, A 3aTeM, eC/II OCTAETCsI, TO U IepKaTe/lsiM
OOBIKHOBEHHBIX aKINIL.

2. VIHOrpa npenmnodTeHye BbIpaXkaeTcsl B TOM, YTO IIPUOBIIb
feprKaTesieil NpUBUIETMPOBAHHBIX aKIMI BBILIE, YeM Jep-
>KaTesell 0ObIKHOBEHHBIX aKIVIL.

3. MHOI‘)J;& MIpenInovYTeHne nep>xaTeiam INpuBmMIErnpoBaHHbIX
aKIJ'J/IIu/I IIO/Iy49arT B TOM, 4YTO Ha €XE€rojHOM C06paHI/H/I aK-
LOVMOHEPOB MMEIOT IIPAaBO I'O/I0CA, B TO BpEMA KaK NE€P>KaTe/NNn
OOBIKHOBEHHBIX aKIU/[IU/I €Iro HE UMCEIOT.

4. Taxoxe IIpeIIOUYTeHME MOXET 3aK/II09aThCs B TOM, UTO Jiep-
JKaTe/NsAM IPUBUIETVPOBAHHBIX aKIMI laeTCs IPaBoO Ha
60sbIilee KOTMYECTBO TOMOCOB, a IEPXKATENSIM 0OBIKHOBEH-
HBIX aKLIUJI — MeHblllee KO/IMUeCTBO ronocos. Hanpumep,
fiep>KaTeNb NPUBUIETMPOBAHHBIX aKIMii MMeeT IPaBO Ha
JIBa TOJIOCA, a Jiep>KaTe/ib OOBIKHOBEHHDIX aKIMiT Ha OfMH
rojoc.

Takum 06pazom, IpUBMIEIVPOBAHHBIMY AKIVAMM 0becIedn-
BAIOTCS T€ VIV VHBIe IIPYBWUJIETUY, @ CAMU IIPUBUIETVN ObIBa-
10T pa3muyHbIMI. OOBIYHO 9TO HY)XHO TOrAA (T.e. IpUBUIIE-
T'VM), KOTIa €CTh HeOOXOAMMOCTD IIPUBJIeYb KallMTal KPYIHBIX
KOMITaHUI (HampumMep, CTpaxoBbix). OHM He TOTOBBI BK/IA/IbI-
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BaTb KallMTaJl KaK Jiep>KaTe/y OOBIKHOBEHHBIX aKIVii, HOTO-
MY 4TO IIPUOBUIb B TAKOM C/Ty4ae OyzieT He (pMKCHpOBaHHas, a
TaK>Ke OHM He BBIPA)KAIOT XKeJIaHue ITOTy4YaTh IIPOLeHT Oyaydn
IPOCTBIM KPEAUTOPOM, TaK KaK TOTZIa OHJM He CMOTYT OKas3bl-
BaTb B/IMsHNE Ha BHYTPEHHMeE Jiela KoMmanuu. [loaromy mys
IpVBJIeYeHNA KAaIlYTaIa IIOJ0OHBIX KOMITAHWIT MM IIpeJjIaraloT
IPUBWJIETVPOBAHHBIE KLUV, YTOOBI OHY HONTyYany GUKCUPO-
BaHHYIO IIPMObLIb, @ TAKXKE MMe/IN JOITI0 B KoMnauuu. C OgHOI
CTOPOHBI, TaKOJ1 aKI[IOHEP — 3TO 3aMOJaTeNIb, a C APYTOit
CTOPOHBI — JJO/I€BOJI YYaCTHUK KOMIIAaHWN.

CTPYKTYPA AKULMOHEPHOTO
OBLUECTBA

AKIIMOHEpHOE 001IECTBO — 9TO IOPUMIECKOE U0, KOTOPOE
HI0C/Te co3fianus OyaeT BecTy OM3HeC, HO TaK KaK OHO He SB-
JIA€TCA (l)]/[SI/I‘IeCK]/IM JINLOM, HOSTOMY [OJ1A 3allIAThI ]/[HTepeCOB
KOMITAHUM CO3JAETCA COBET U3 HECKOIbKMUX MMEIOIINX OO
JINL], KOTOPBIN OyIeT BeCcTy OM3Hec. DTy CTPYKTYPY Ha3bIBAIOT
«COBETOM [IUPEKTOPOB», Ha apaOCKOM S3bIKe «MAOMTUCYTIb-U-

dapa» (board of directors).

VIx n36upaioT myTeM roloCOBAaHNA BCeX AeprKaTenell aKIuil.
[ToTom OHM (4IeHBI COBETA AMPEKTOPOB) U3OMPAIOT OJHO JIUIIO
Ha JIO/DKHOCTBH TipefceaTens. Ero Ha3bIBalOT MCIIOTHUTEb-
HBII1 IVPEKTOP, @ Ha apabCKOM SI3bIKE «A/lb-Y08Y/Ib-MyHMaoad»
(cheif executive).

VcnonmHNTeNbHBI JYPEKTOP MOXKET OBITh OJHMM VI3 YMCTIA CO-
BeTa IMPEKTOPOB, A TAK)Ke MO>KET OBITh He NPeCTaB/IAIOINM
[aHHYI0 KoMIaHuio oM. OH paboTaeT COITTaCHO IOMUTHKE
COBETa IVPEKTOPOB.
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Kaxpslit rop mpoxoput ob1iee cobpaHme gepxaresneit aKiuii,
KOTOpO€ HasbIBaeTCs Ha apabCKOM f3BIKE «asib-UOMKMUMAA
anv-aamm ac-canasuii» (annual general meeting), wnu uc-
nonb3yercs abopesuarypa A.G.M. Ha HeM paccmarpuBaeTcs
(pmHaHCOBas) MOMUTIKA KOMIIAHUY, IIPOBOJATCS OACYETHI
VI IIPEJOCTABIIACTCS ©KETOJHBII OTYET, BBIOMPAIOTCS AUPEK-
Topa #nsA Oypyuero roga. OfHa akIysa — 9TO OJVIH TOJIOC,
HaIpUMep, Y TOTO, KTO MMeeT JeCAThb aKIil, eCTb JeCATh
ronocos. ITocye exxerogHOro cobpaHus B Te4eHue rofa aep-
XKaTe/y aKLUil He BMEIIMBAIOTCS B OpraHM3aLMIOHHbIe Ie/a
KOMIIAHN.

[Tocne 06pa3oBaHMA aKIVIOHEPHOTO O0IIeCTBa YIPa3JHUTD
€ro MOYKHO JIMIIb ABYMs ITyTSIMM: V/IM Ha €XETOXHOM cobpa-
HIM OYIeT IPUHATO pelleHye O TMKBUAALINY KOMITAaHNY, M/IN
KOMITaHVsI CTaHeT GAHKPOTOM I ee TOJITM IPEeBbICAT BeCh Ka-
nuTan KoMnaHuu. B o6oux cinydasx Heo6xopumo 6paTh pas-
pelileHye Ha TMKBUAALMIO KOMIAHUN ¥ COOTBETCTBYIOIINX
opraHoB. bes ux paspeleHus CyliecTBOBaHIe KOMITAHUN He
npexparutcsi. OOBIYHO [JIs pacIipeieieHns akTUBOB KOMITa-
HUM MEXAY JODKHUKAMU VI Jlep>KaTe/lsiMu OTIell CO CTO-
POHBI TOCYApCTBA Ha3HAYACTCS JINI[0, KOTOPOTO HA3bIBAIOT
«pecuBep» (recevier) wiu «ukBunarop» (liquidator).

PACIMNPEOENIEHUAE MPUBBLINTU

KommaHust Bea OM3HeC 1e/IbIil TOfL U 110 €70 OKOHYAHUU TIOfI-
CYNMTBIBAET TOOBYI0 IPUOBIIb U pellaeT, CKOTbKO M KOMY
oTAaTh. VI3 9TOi MpMOBIIM OFHY YacTh OCTAB/IAIOT B Kade-
CTBe pe3epBa J/IA MOKPBITH HellpeABY/IeHHbIX YObITKOB. Ha
apabCKOM sI3bIKe X HA3bIBAIOT «UXMUSMU», 2 HA AHITIUICKOM
A3BIKe «reserve». OOBIYHO CyMMY pe3epBHOTO KalNTala oIpe-
Ie/AeT COBET JUPEKTOPOB, HO TAKXKE €T0 pa3Mep perympyercs
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3aKOHOM, IIOTOMY 4YTO CHa4aja C JOXOJAa OTHMMAETCS Pe3epB-
Hasi CYMMa, a IOTOM C OCTABILEJICS IPUOBUIY BBIIIAYMBAETCS
HAJIOL, ¥ IIPY 3TOM €CTb BEPOSATHOCTD TOT0, YTO B L[€/IAX YK/IO-
HEHMSI OT BBIIUIATBI HAJIOTOB KOMITaHMsA OyeT O0/bIIYI0 CYMMY
OTK/Ia/IbIBAaTh B PE3€PBHBIN KallMTaJl.

I[Toc/e OTHATYA pe3epBHOTO KallMTaIa OCTABIIASACA YaCThb IPU-
OBUIM JIeNNTCA MEOXIY AepxaTersavu akiyit. O6mmas npuobUIb
KOMIIAHMY Ha3bIBAETCs Ha apabCKOM sI3bIKe «ap-pubx» (profit),
a Ta CyMMa, KOTOPYIO OT/IOXKVIV, Ha3bIBAETCA «PEe3ePBHBIN Ka-
IIATA» VI «Pe3epBHBI GOH/» (reserve). OcTanbHast IPUObIIB,
KOTOpasi pacIpefie/AeTcs, Ha3blBaeTCsA AUBYACHAAMI, Ha apad-
CKOM fI3BbIKe «ap-pubx anv-myeassa» (dividend). Pasunia Mmexay
profit u dividend nuiipb B TOM, YTO BCsL IPUOBLIb — 3TO profit, a
II0CTIe OTHSATYS Pe3ePBHOr0 Kanurana — 9to dividend. Profit —
3TO IPUOBUIb IOPUANYECKOTO TNIIA, a dividend — 3T0 IpUOBIIH
HeprKaresnei aKIuil.

Cy1ecTBYIOT /1Ba BapMaHTa paclpee/ieHNs VBULEH O0B: MIHO-
T7Ia MeX]y JepKaTe/lsAMI paclpee/aioT HalidHble, a HO-
I7la Ha 9Ty NPUOBUIb BBIITYCKAIOT ellje aKuuy. Takue akumum
HaspIBalOT 6oHycHBIMU (bonus share). Korma nx BBITyCKaloT,
TO KaIlMTa/I KOMITAHNU YBeINYMBAETCsI. DTO OBIBaeT OOBIYHO
TOTJIa, KOTZIa y KOMIIAHMM HEJOCTATOYHO HAIMYHOCTH, TO €CTh
Ha/IMYHBIX IeHer He XBaTaeT. Torma BMeCTO JIeHer BbIIIadyi-
BaIOT aKIMsMI. BMecTo TOro, YT06BI 1aTh, HAIPUMED, TECATD
IIeHEeXXHBIX eIVIHII, JAI0T OFHY aKkiyio. OHaKO /I 9TOTO He-
00XOfIIMO, YTOOBI YCTABHbIN KaIUTAI (3asBI€HHBIN KalITAI)
1103BOJIsT 9T0. Hanpumep, monmyuniy paspelieHne Ha BBITYCK
aKIWI 061eil CTOMMOCTBIO B 8 MUJUIMOHOB, @ BBITYCTV/IN
ITOKa TOJIbKO Ha 6 MUJUIMOHOB, €llle eCTh 3aIac B 2 MUJUIMOHA.
A ecnut TaKoro 3armaca He OCTaj0Ch, TO IOJAIOT 3asAB/IEHME Ha
HIO/Ty4YeHue pa3penieHnus. [/ BelTycka O0HYCHBIX aKI[Ul eCThb
elle Of{HO YC/IOBME: PHIHOYHASI CTOMMOCTD aKI[Mil KOMIIAHNUMA
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He JIO/DKHA ObITh HM)Ke HOMMHAJIbHOI CTOMMOCTHU. A eciu
PBIHOYHASA CTOMMOCTD aKLMII YIIajia, TO BBITYCK STUX aKIil
PV TaKUX OOCTOSTE/IbCTBAX HaHeCeT yIiepO UX fAepyKaTe/siM.
Hanpumep, ecnu akuys, koropas cromna 10 fonnapos, ynana
110 9 IOTIApOB, TO AepyKaTe/lb 3TO aKI[UY MTOTEPINUT YOBITOK
B OfIVH JIOJI/Iap.

NPEOCTABJSIEHUE OB AKUMOHEPHOM
OBLLECTBE C OTPAHUYEHHOM
OTBETCTBEHHOCTbIO (LIMITED)

Kommauuio ¢ orpaHM4eHHON OTBETCTBEHHOCTbIO Ha3bIBAIOT
«au-uupKamynb Maxoyoar, TIof ITUM MOfpa3yMeBaeTCst Orpa-
HIYE€HHasA OTBETCTBEHHOCTD. Y JieprKaTelei aKLIyi KOMIIaHUU
¢ KaccuduKanyein «IMMUTEN» OHA OTPAHNINBAETCS JINIIb TEM
KaIlMTaJIOM, KOTOPBIT OHI BIOXKWIN. TO eCTh eCc/i KOMITaHMS
IIOHeCeT YOBITKY, TO MaKCUMYM, YTO OHU IOTEPSIOT, — 3TO
cBoit karmmrtan. Ecnu y kommannm o6pasoBannch KOITH, TO C
IeprKaTesieli akIuit He 6yAyT Tpe6oBaTh OOJIbIIe CyMMBI TOTO
KaIyTana, KOTOPYI0 OHY BIOKMIN. OTBETCTBEHHOCTD TAKO
KOMITaHNM OyZIeT MPONOPLUMOHAIBHO COOTHOCUTBCS JINIIb C
TeM MIMYIIeCTBOM, KOTOpOe oHa uMeeT. [1pu Boimiate puHaH-
COBBIX 00513aTeIbCTB MO>KHO KOH(PMCKOBATDh TONBKO MMYIIie-
CTBO KOMITaHUY, IpyTruX TpeboBaHuii HeT. [IosToMy k HasBa-
HUIO TaKOil KOMIAHUM 0053aTe/IbHO MPUIMCBIBAETCS CTIOBO
«IIMUTE[», YTOOBI KPeAUTOp 3HaJI, YTO (PUHAHCOBBbIE 00513a-
TE/IbCTBA 3a€MIIVIKA OTPAaHNYEHBI.

OOBIYHO KOMIIAHUY C OFpaHI/I‘{eHHOﬁI OTBETCTBEHHOCTBIO ObI-
BAaOT aKOMOHEPHBIMU, HO MHOINAa U MMApTHEPCTBO OBIBaeT C
OFpaHVI‘{eHHOﬁI OTBETCTBEHHOCTDBIO.
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YACTHAA KOMMAHKA

Kommanuu 6p1BaroT ABYX BUIOB:

1. o61IeCTBEHHBIE, VI C apab. «uupkam aammar;
2. 4aCTHbIE — «UWUPKA XACCa».

Bbpi1e 651710 cka3aHO 00 00LIeCTBEHHBIX KOMITIAHKAX. YacTHaA
KOMIIAHUSI TOXKE SIBJISIETCS FOPUANIECKIM JIUIIOM, OJHAKO KO-
JIMYIECTBO [TAPTHEPOB B Hell orpaHnyeHo. Hanpumep, [OmMKHO
OBITP MUHMMYM JIBa, @ MaKCUMyM 50 mapTHepoB. B atom Buze
He BBIITYCKAIOTCS aKI[MU KAIITaa, He IYOINKYeTC s «PeKIaM-
HBIIl IIPOCIIEKT», U UX aKI[UU HEe MPOJAITCSA Ha POHTOBOM
pbiake. COIZIacHO 3aKOHY, YaCTHbIE KOMITAaHNUM O0sI3aHBI yKa-
3BIBaTh (I1CaTh) HA TO, YTO OHM YACTHBIE.

PASHUUA MEXAY NAPTHEPCTBOM
N AKULMOHEPHBIM OBLLIECTBOM

[TapTHEpCTBO Ha apabCKOM s3bIKe 0003HAYAETCS KaK «UUp-
Kam» VIV «WUPKAMyiv-aumxac». A KoMmanus (aKImoHepHOe
00111eCTBO) HA3bIBACTCA «UUAPUKA MYCAXUMAN»'2.

Me>xy HUMM eCTb HECKO/IBKO NPVHIVIIVATbHBIX Pa3/IYdmIl:

1. B mapTHEepCKOI KOMITAaHUY Ka>K/Iblil TaPTHEP ABJIAETCA BIa-
HebleM JOMM OT BCEr0 MMYLIECTBA KOMIIAHUM, KaXK/bI
BBICTYIIA€T JOBEPEHHBIM JMIIOM J/Id CBOETrO IAPTHEPA, a
OTBETCTBEHHOCTb BCEX ITAPTHEPOB OfiHaKoBa. Hanpumep,
eC/IM TIOSIBUJIOCH (PUHAHCOBOE 00sI3aTe/NbCTBO, TO KaXK/[bIil
U3 HUX HeCeT O[IHAKOBYI0 OTBETCTBEHHOCTb. A B aKIIVO-
HepHOM 00111eCcTBe [1e/10 00CTOUT MHavYe. AKLMOHEPHOEe 00-
I[eCTBO — 3TO IOPUANYECKNIT TEPMUH, KOTOPBIM 0003HaYa-

Y cnoea «wMpKaT» ByKBA «LUMH» MAKCYP, a ByKBA «pa» CAKMH, O y CIOBA
«wapukaT» 6yKBG CLWHH» Mc:CI)Tyx, a 6YKBG «PO» MAKCYPp.
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eTCsI CyO'BEKT, TO eCTh OFHO (PY3MYECKOe IO, @ AKIVIOHEPbI
— aTo ipyroe nuuo. [IpaBa akIMOHEpOB OTPaHNYINBAIOTCS
TeM, YTO OHY NIPETEHAYIOT Ha JOJII0 OT UMYIIeCTBa KOMIIa-
HUY, COOTBETCTBYIOIYIO UX aKIVAM, IIPYU ee TUKBUAALUINL.
OpHako /10 MMKBUAALMY KOMIIAHUY 3aKOH He JaeT IpaBa
fiepyKaTesIAM aKIMII PacIopsDKAThCA MMYIIECTBOM KOMIIa-
Hy. 1o 9Toit Ipu4MHe ecyy Kakoii-nmubo jep>kaTerb aKImit
CTaHeT JJO/DKHUKOM ) Ha ero MMYIIeCTBO Oy/ieT HaloXKeH
apecT, TO aKUMM, KOTOPbIe y HEeTO Ha PyKaxX, KOHPUCKYIOT,
a TO IMYIIEeCTBO KOMIIAHUY, KOTOPOE COOTBETCTBYET €ro
aKIVAM, KOHQUCKOBaHO He OyzeT. [To aTOMy 3aKOHY OH He
UIMeeT IIPaBO PACIOPKATHCA NMYIIECTBOM AKIVIOHEPHOTO
obmiecTsa.

. [Ipu mapTHEPCTBE, €C/u HY)KHO Ha KOro-1mmbo mojarh MCK
VTN C Ybeii-1160 CTOPOHBI IOfIaH Ha HUX VICK, TO MCTIAMMU
Y OTBETYMKaMM OYIYT BBICTYIIATh BCE ITAPTHEPBI KOMIIAHUIL
OpHako B akI[MOHEPHOM O0II[eCTBe caMa KOMIIaHWS eCTh
YCIOBHOE JINILIO, IO3TOMY He BC€ JiepKaTeny aKLMIi KOMIIa-
HVMY, a IMIIb OJVIH U3 €€ NPeJCTaBUTeNEN, 3 UMEHHO KTO-TO
U3 PYKOBOAMTeIel Oy/ieT BBICTYaTh B Ka4eCTBe VCTLA MK
OTBETYMKA.

. IIpu mapTHepcKoit Mofeny BefgeHns OM3Heca BCe CyObeKThI
— 9TO OTHeNbHBIE PU3NYECKNEe JINIA, 2 B AKI[VIOHEPHOM 00-
1ecTBe (KOMITaHMM) BCSI COBOKYITHOCTD YYaCTHUKOB C TOUKM
3peHMsI IPaBOBBIX OTHOLIEHNT IPEICTABIIsAET COOO0I euHOoe
I0pUMYECKOE JINILIO.

.B MMapTHEPCTBE €C/IM OOVIH U3 MapTHEPOB 3aXOUET 3aBEP-
HIINTb MAPTHEPCTBO U BBINITU U3 61/[3Heca, TO OH MMEET Ha
9TO IIpaBO, OJHAKO B aKIVIOHEPHOM O6I.I.I€CTB€ >1<ena10m1/ﬂ71
336paTb CBOII KaIllUTa/I He CMOYXKET 9TO Caoe€/1aTb, HO OH MOXXET
IIpogaThb CBOM aKIUN.
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5.B TIApTHEPCTBE OTBETCTBEHHOCTD HE OIpaHNYINBAETCA TNIITD
NMYLIECTBOM KOMIIaHIN, 4 B aKHIMOHEPHOM 06H.[€CTB€ orpa-
HMYNBAETCA TO/IbKO NMYIIECTBOM KOMITAaHUL.

OPTAHU3AUNA POHOA KOMINAHUU

B Havane o6pasoBaHusA KOMIIAHUM ONpeeTeHHbIN KaluTa
dbopmupyeTca 3a CYET CIOHCOPCKUX BIOKEHNIT CO CTOPOHBI
ydapenuTenei, Ho 60/bIasg 4acTb — 3a c4eT aKIoHepoB. On-
HAaKO OOBIYHO 3TOTO KaluTajaa KOMIAHUY HEZOCTaTOYHO, CO
BpeMeHeM OHa HauHeT HY>X/IaTbCA B €ro YBeJIMYeHUN, U JJIA
TOCTVDKEHMS 3TOTO MOXKET MOMTY CAEAYIOIMMMY Iy TAMMN.

1. ViHorma KOMIaHus Ji/isl IPUB/I€YEHNs JOIIOTHUTETHHOTO
KaIlyTazna BBIITYCKAeT JOIOMHUTENbHbIE aKIIVY, KOHEYHO,
€C/IM 3TO MO3BOJISET YCTABHBIN KAalUTaI (3as1B/IEHHBII Ka-
mmTan), Wi 6epet Ha 910 pasperenne. IToce Bpimycka jo-
HIOTHUTEIbHBIX aKIUII IPeXHIe epyKaTey 10 >KeTTaHUIO
HO/TY4alOT IPUBWIETHIO B BUJie IIEPBOCTEIIEHHOTO IIpaBa
IpMoOpeTEeHNs HOBBIX aKIMil, TO €CTh MOTYT UX KYIIUTH B
IIEPBYI0 OYepefb. DTy IPUBIUIETNIO HA TOKYIIKY HOBBIX aK-
LI IPEKHVIMU JIep>KaTe/sIMIU Ha3bIBAIOT IIPAaBOM Ha aKI[VIL,
a Ha apabCKoM A3BIKe «cuxam asnasus» (right shares).

9TO IpaBoO IOXOXe Ha IPaBoO, UMeHyeMoe (B ¢ukxe Kak)
«uyga». OHO aeT MPEKHM Hep>KaTe/IsIM IBOVIHYIO IIO/Ib3Y:

o OOBIYHO Ha HaYa/IbHOM 3Talle esITeTbHOCTY KOMITaHWUMN
PBIHOYHAS CTOMMOCTD aKIUil ObIBaeT BbIIle HOMJHAIb-
HOJ CTOMMOCTY, IIO9TOMY IIOKYIIaTe/Ib STUX aKIUil ITOIy-
qaeT BboIrofy. Hanpumep, ecnmm HoMmHanbHasg CTOMMOCTD
10 gomnmapos, a ppiHOYHaA — 20 KOMIAPOB, TO AKLIMOHEP
MOXKeT Ipuobpecty 3Tn akiuu 1o 10 Ko/mmapos, a IpoaaTh
1o 20 momnmapos. IloaToMy mOKymaTenb akiuii IOay4JaeT
npr6sUTb B 10 Ho/1apos.
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 Bropas nonp3a 3akao4aeTcsa B TOM, 4TO IIPY BBIITYCKE JI0-
IIOJTHUTENbHBIX AKII 0/ B KOMIIAHMY IPEXHUX aKIy-
OHEPOB CTAHOBMUTCA OTHOCUTEIbHO MEHBILEN, II09TOMY,
4TOOBI OIIPABUTh CBOIO CUTYALMIO, VIM JAIOT IIPABO KYIINTD
oty akuym. Hanmpumep, ec Kannrtan KOMIIAHUY COCTABJIA-
et 10 000 mommapos, 13 KOTOpBIX akiyoHep BHec 200 mos-
JIApPOB, TO €T0 [0/ B KOMIIAHMM COCTABJIAET [jBa IIPOLIEHTA.
Ecmm xomnanma BeimycTuT akumii emte Ha 10 000 gommapos,
TO KammTan KoMrnanuy coctaBut 20 000 gommapos, u 200
monnapos no orHomenuo K 20 000 monmapamM cOCTaBUT
opyH nponeHT. [ToaTomy emy faeTcsa neppoodepeiHoe Mpa-
BO Ha IIOKYIIKY HOBBIX aKuuit Ha 200 10//1apoB 1 COXpaHe-
HJIE TIO/IVI B KOMIIaHUY B JIBa IIPOLIEHTA.

2. VI3-3a BpIITyCKa HOBBIX aKLMJI BO3HUKAIOT ONpeJe/IeHHbIe
CTIOKHOCTM, HaIlpuMep, 110 IpUYIHE HeOOXO[UMOCTI pe-
IIUTHh BOIPOC 00 OrpaHMYEHNY KaIlMTa/Ia VU BCIEACTBIE
yBeIMYEHNA KOMNYIECTBA AKIIVIOHEPOB, KOTOPbI€ KOHTPO/IN-
pyoT KoMnanum. V3-3a Takoro poga TpygHOCTEN MHOTME
KOMITAaHMM NIPEATIOYNTAIOT He BBIITYCKaTh HOBbIE aKLIMM, &
IUI TIpUBJIEYEHNA KalluTana 6epyT KpenuT. bpaTh B Kpennut
MO>XHO JIBYMs ITy TAMMA:

» Kpenur 6epercs y 6anka v Apyroit prHaHCOBOW KOM-
HaHNU OOBIYHO IO IIPOLIEHTBL

e [IpocThIX nMIOfiell MPU3BIBAIOT HE aKLUM KYIIUTD, a JaThb
NM4YHBIe cOepeXXeHMs Kak OBl B JOJIT, /I 9TOM Lie/IU KOM-
IIaHV BBIITYCKaeT IBa BUJIA LIEHHBIX OyMar:

1) O6nuranuu, Ha apabCKOM sI3bIKe HA3bIBAETCS «CAHAO»

(bond).

O6nuranum KeiicTBUTENbHBL B Te€YEHNE OIPELe/IEeHHOTO
CPOKa, IO OKOHYaHNA KOTOPOro obafaTenb OyzeT omy-
4aTh rofoBoi mporeHT. CpoK MHOTZA OBIBAET JIMHHBIM,
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a THOTTa KOPOTKMM. beiBanmo u TakK, 4TO 06)11/1raum/1 BbI-
IyCKa/IMCh CO CPOKOM B 99 71eT. JIo OkoHYaHMsA CpoKa 06-
UTALNIT UX 0O/TaaTenb MOXeT UX MPOJATD.

2) lebeHTypa, Ha apabCKOM sI3bIKe Ha3bIBAETCS «Uaxaoa-
mynv ucmucmap» (debenture).

OTu [{Ba BUJA L[eHHBIX OyMar CXOHbI B TOM, YTO UX 00/1a-
JlaTe/lb He MMeEET OO B KOMITAHUM, OH SABJIAETCA UIIb
3aMMoOfiaTeneM, KOTOPOMY KOMITaHUsI Ka>KBII TOJ] BbI-
IJIAYMBAET IPOLEHT, 2 B YCTAHOB/IEHHBII CPOK BO3Bpa-
I[aeT €My ero feHbI'M. A pasHuIa MEeXAY HUMM B [IBYX
aCIeKTax: IEepPBbIiT 3aK/TI0YaeTCsI B TOM, ITO 00ImMranms
— 9TO pacmucKa o fonre. VIHOTAA, YTOOBI 3aIIUTUTD O~
TM B BUJie OOMMTamuil, BBITYCKAIOT €llje OHY PacIiCKY,
KOTOPYI HPUBS3BIBAIT K KAKOMY-T1O0 MMYILEeCTBY
koMmauuu. Ecny atu gonry He 6yyT BIMIaueHbl, TO UX
BBIIIIATST C JaHHOTO MMYIECTBa. DTy LeHHYI0 Oymary
Ha3bIBAIOT JOATOBBIMU obOsi3aTenbcTtBamu (debenture).
[Tony4aeTcsi, 4TO OOMUTaLMss — 3TO PACHNCKa 3a TOJIT, a
ONrOBbIe 005I3aTe/IbCTBA BBICTYIAIT B KaUueCTBE 3a/10-
ra. Bropoe pasnudne 3akar09aeTcsi B TOM, 4TO Ipy OaH-
KPOTCTBE KOMIIAHMY 3aKOHOM YCTQHOBJIEH OIpelIe/ieH-
HbII1 ITOPSIJOK OTHOCKUTE/IBHO PacIpefie/ieHs IMYIIecTBa
KOMITaHWM, HAa KOTOPO€e MPEeTEHAYIOT NIIb HEKOTOPbIE
nua. ITOT HOPSJOK PeAyCMaTpUBaeT Hamnu4dne IepBo-
OYepefHOro IpaBa Ha MMYIIECTBO, KOTOPOE CTAIO 3a/10-
roM, y obnaareneit debenture. Beimiatel mo o6mramysm
IPOMCXOMAT IIOCTIE HUX.

EcTp emje ogyu Bup o6muraimit, o6/aiaTenb KOTOPhIX UMe-
eT MPaBO KOHBEPTUPOBATh obnuranum B akium. CHava-
Jla OH OBUT KPeUTOPOM KOMIIAaHUY, a TellePb CTAHOBUTCS
obmajaTeneM mony KomnaHmu. st 3TOro MHOTAA ycTa-
HaB/IMBAETCS OINpeJielIeHHbll CPOK, ITOCTIe KOTOPOTO OHM
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OYRYT CYUTATHCS AKLVSIMM, 2 MHOTA TAKOTO CPOKA HET.
VHOTa ycTaHAB/IMBAIOTCS OIIPefie/IeHHbIe YCTIOBIS, 4 IHO-
ra HeT. Takye oOnuranyy Ha3bIBalOT KOHBEPTUPYEMbIMI
o0MUranuAMN «caHadamyH KOOUNAMYH TUM-maxeusiv»
(convertible bonds).

. ApeHjia Ha apabCKOM sI3bIKe — 9TO «udxapa». [Ins npu-

BJICUCHNA KallMTa/Ia IIOJIy4II PAcIPOCTpAaHEeHNe ellle OfjH

crioco6, ero Ha3bIBAIOT udxapa (leasing). JInusuHr 6pIBaeT

JIBYX TUIIOB.

o [TepBb1il — Texkyuias apenpa (operating lease), aTo ob1ue-
M3BECTHBIN BUJ| I3UHTA (apeHza), B Hell [e/ICTBUTEIbHO
€CTb apeH/IofjaTe/lb ¥ apeHAaTop. DTOT BUJ JIM3VMHTA He
SIB/ISI€TCS] MHCTPYMEHTOM IIPVBJICYEHN ST KaIluTala.

o [IpyBIeYeHNE KaIMTaIa OCYIIECTB/IAETCS IIOCPEACTBOM
ZIPYroro BuJA JIM3NHTA, OH Ha3blBaeTCsA (PUHAHCOBOIL
apeHnpoii (financial lease). [Ipyrumu cmoBamu, cama apeH-
fia 37lech He sB/IsAeTCA Lenblo. Hanpumep, ecmn KoMma-
HUM HeOoOXOAMMO 000pyLOBaHMe, TO OHA BMECTO TOTO,
94TOOBI KyNIUTH €ro, obparaercsa B 6aHK WM B pUHAH-
COBYIO OpPraHM3ALMIO U NIpejIaraeT UM IpUoOpecT 3TO
060pyfoOBaHye 1 CIaTh KOMIIAHUY B apeHly. B jaHHOM
caydae 6aHK viu QUHAHCOBaA OpraHM3anuA OyAyT AB-
JIATbCS BJIafie/Ibl[eM 9TOT0 000PYAOBaHNsA, @ KOMIIAHUA
VICIIO/Ib3YeT ero Oyy4uu apeHAaTopoM. ApeH/a ycTaHaB-
JINBAETCS Ha OIIPee/IEHHBIN CPOK, B TeUeHME KOTOPO-
ro IIOMMMO CaMOJl apeH/bl Oy/ieT OIIadyeHa CTOMMOCTD
060pyaOBaHM, a €C/IM 9Ta CyMMa ObIIa JaHa IOf, Ipo-
LIeHTBI, TO BBIIIAYMBAIOTCS U MPOLEHTHI. Terepb, Koraa
VICTEK CPOK apeH/Ibl ¥ ObIIM BBIIIAYeHBI CTOMMOCTD U
IPOLIEHTHI 32 000PyHOBaHNUE, TO OHO ABTOMATUYECKH IIe-
PeXoauT B COOCTBEHHOCTb KOMIIAHNUM. DTO MHOTAA IIPO-
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IINCBIBAETCA B IOTOBOPE, a MHOIMAa HET, HO TaKada CXeMa
pacnpocTpaHeHa.

IlaHHbI BUJ, CIENKM BBIOMPAIOT BMECTO ITOTYYEHNSI Kpe-

[UTa TIPeCyIefysi ABe Le/n:

¢ B HEKOTOPBIX C/TyYasix 9TOT BUJ, CHENKN He 0OmaraeTcst
HAJIOTOM, a MIHOTZA 00J1araeTcs, HO HEOOJIbIIVIM.

o [To OTHOILIEHNIO K O/TY 9TOT BUJ sIB/IsieTCs Gojee Ha-
JIeKHBIM, TaK KaK 000pyI0oBaHIe HAXOUTCS B COOCTBEH-
HOCTU apeHjopaTens (prHaHCOBOIT OpraHM3anun), Tak
KaK Ha HeM MX TOproBas Mapka. Eciu, K npumepy, oH
He TIOJIYYNMT 3a HETO BBIM/IATY, TO OH HIUYeM He PUCKYET,
IIOTOMY YTO 00OPYHOBaHVe HAXOAUTCS B €r0 COOCTBEH-
HOCTII.

31ech Ha/l0 MMeETh B BUJY, YTO TaK KakK (MHAHCOBBI /M-
3MHT TIOMOTAeT IPYBJIEKATh KAllUTAJI, IOITOMY €ro, K-
YYCIUB K OJHOMY U3 BapMaHTOB [IPUBJI€YEHsI KAIITaa,
CUMTAIOT NyTeM (UHaHCUpoBaHuA (financing), XoTs Ha
CaMoM Jiejie OH He siB/sieTcs puHaHCUpoBaHyeM. Ilotomy
4T0 pUHAHCHPOBAHME — 3TO KOI/ja YTO-/IO0 CTAHOBUTCS
COOCTBEHHOCTBIO KOMITAaHNY, @ 37eCh 000Py/IOBaHIe elle
He CTaJI0 COOCTBEHHOCTDIO KOMIIAaHNIL.

BYXTAJITEPUA KOMTTAHUN

Kaxxpas koMmaHus 0613aTeIbHO BefieT CBOM IIOfICYETI, B CO-
OTETCTBMM C OIIPEJeTIEHHBIMY IIpaBuaaMu. Beenne pacueTos
SIBJISIETCS 110 CYTH 1enoit Haykoit. [ToaTomy crepyer B 001mmx
yepTax 03HAaKOMUTBCA C Hell, TaK KaK OHa HeoOXOo#yMa Myt
IOHVMaHMs TOTO, KaKoBa crelduka ocyuecTBieHns ¢u-
HAaHCOBBIX OIlE€PaLIVIIL.

82 Mcnam B peanusix coBpeMeHHO 3KOHOMUKM 1 BusHeca



BYXTAJITEPCKMM BANTAHC
(BALANCE SHEET)

VIMy1iecTBO KOMITaHMM Ha3bIBAETCs aKTHUBaMM, Ha apabCKoM
A3BIKE «<MAY0HYOAm» W «yCysib, VI MyMmManakam», a Ha
AHITINIICKOM sI3BIKe «assets». O0s13aTenbCTBa Iepes APYruMU
JIIIAMY Ha3bIBAIOTCS IIACCUBAMY, Ha apabCKOM sI3bIKe «0yI0H»,
VLU «XYKYK», VIV «<MAmay6amy», a Ha aHITIiicKoM «liabilities».

KoMmmaHnst ofyH pas B rOf WIN B APYTOIL OTIpe/e/IeHHbII Iepy-
Off BpeMeH IIPOBOAUT HOJCYET CBOVX AKTMBOB VI IIACCUBOB, TO
eCTb OllpefierisieT OyXranTepCcKuit 6asaHc, Ha apabCKOM sI3bIKe
3TO «auxamyp-pacud» (6apakam am-masasyr), a Ha AHIINI-
CKOM s13bIKe «balance sheet».

B 6yxrantepckoM 6anaHce, C OHOM CTOPOHBI, IIOJICYUTHIBAIOT-
Cs1 aKTVBbI KOMITAHUM, @ C IPYTOil — IacCUBbI KoManuiu. ITox
aKTMBaMM MTOfIpasyMeBaeTCsl MMYIeCTBO KOMIIAHNM, a TAKXKe
mebuTopckas 3aJO/KeHHOCTD (receivable), a mox maccuBamu
— ¢uHaHCOBBIE 00513aTe/IbCTBA KOMIIAHUY TIepe]] APYTUMU
muami. ITocie HOfCYNTHIBAETCS COOTHOIIEHNE IOy YeHHbIX
IIByX CyMM, /1 Ha OCHOBe aHa/M3a MOMTy4eHHOTO pe3y/nbTaTa
OIpefensaeTcs: CTabUIbHOCTb KOMITAHUIL.

Kakoe OOJIDKHO OBITh COOTHOIIEHNE MEXY aKTUBaMM I I1acC-
cuBamMm? HpI/IHHTO CUNTAaTh TakK.

Ecnu cooTHoOmenne MeX/y aKTMBAaMM M ITacCMBaMI — JIBa K
OJIHOMY B II0/Ib3y aKTUBOB, TO €CTh aKTVBOB B JIBa pa3a 60JIb-
1I€e ITaCCUBOB, TO TaKasi KOMIIAHVA CYMTAETCA I1ePCIIEKTUBHOIL.
[TosToMy 6aHKV TOTOBBI (PMHAHCUPOBATD [JEATENBHOCTD TAKIX
KOMITaHUIA.

Byxrantepcknit 6aaHCc pacCYUTBHIBAETCS TAaKMM 00pasoM: B
OffHY KOJIOHKY NMIIYTCS aKTUBBI KOMIIAHUIL:
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AKTUBbI

AKTUBBI, Ha apaOCKOM A3BIKE HAa3bIBAIOT «Mayoxyoamy», a Ha
AHIJINIICKOM s3bIKE «dassets», 3aIMChIBAIOTCS KaK TPYU BUJA:

1. Texyue akTUBBI, Ha apabCKOM A3BIKe «<MayO0xyoam myma-
dasana» (current assets). 9T0 BCE, YTO MOXKHO OBICTPO IIpe-
BPaTUTh B Ha/M4YHbIe cpefcTa. CIoia BXOAAT YeThIpe THIIA
CPEenCTB:
 Hanuunsle feHbru.

o lebuTOopckas 3ao/mKeHHOCTD (receivable accounts). Ha-
puMep, IPOaIy KaKyo-1160 Belllb, HO ellje He HOMydn-
/U 3a Hee OIUIATY.

o Eciu xomnanus npro6perna 1eHHble OyMary Uiy pacim-
CKM IPYTYX KOMIIQHWIT, TO OHM TOXKEe CUNUTAIOTCSA aKTUBaA-
MU, Hanpumep, 0Ouraryum u T.1. VX Ha3pIBalOT BeKCeIs-
MM K TIOJIy4eHMIo («notes receivable»).

o Ec/im xoMItaHuMA BJIOXKW/IA KalUTasl B APYTYI0 KOMIIAHUIO 1
VIMeeTCsl BepOATHOCTD MOMTy4YeHNs IPUOBUIN, TO €CTh VH-
BecTuinu (investment).

2. OcHoBHBIe aKTUBHI (fixed assets) Ha apabCKOM s13bIKe Ha3bl-
BAIOTCA «MayoxcyoamyH cabumamyn». Ilop sTMu akTuBa-
M TTOIpa3yMeBaloTCs aKTHBbI, BBIpaXkaeMble He JIeHe>KHbI-
MM cpeficTBaMy (KOTOpbIe TPYAHO IIPEBPATUTD B HaTMIHBIE
CpefcTBa), HapuMep, 3faHus, 000pyIOBaHye U T.IN.

3. He marepuanbHble akTuBhl (intangible assets) Ha apabckoM
SI3BIKE Ha3bIBAIOTCS «MAYO0xy0amyH 2aip maooust». ITo ak-
TUBBI, KOTOPble HEBO3MOYKHO OLIYTUTD B BUJie PU3MUECKUX
Belllell, HalpuMep, Jenosas pernyTauns (goodwill), koropas
JIMeeT CBOIO IIeHY U ee TTOKYIIAIOT 1 IIPOJIAIOT, HO OHA He SIB-
JIsIeTCSI KaKUM-7TMO0 MaTepyanbHbIM Omarom. Vinum, Hampu-
Mep, OBUIM ITOTpaYeHbl CPeCTBA Ha pekIaMy (advertising),
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oT KOTOPOIU/I 6YI[6T I10/1b3a Y€p€3 HECKO/IDKO JIET, OHA TOXE
OTHOCHUTCA K HEMAaTEpAa/IbHbIM Onaram.

ITocre 3ammcy aKTUBOB TAK)Ke PUKCUPYIOT, TTOCPEACTBOM Y€T0
OHU OBUIM TIPMOOPETEHBI, OTKY/A ObIIO TPOM3BeeHO PUHAH-
cupoBanue (financing).

IleHa akTMBOB ObIBaeT pasnMMIHOI, HAIPUMED, CYMMa, II0 KO-
TOPOJ OBV IPMOOPETEHBI AKTUBBI, — 3TO OfIHA I[eHa, a ITOC/Ie
VICTIIO/Ib30BaHMsI 000PYZOBaHYS IO IPUYMHE aMOPTHU3ALINY €T0
1ieHa yMeHbUIMIach. C TedeHNeM BpeMeHU UX LieHa MOXEeT U
yBenmuuThes. V Tak Kak M3MeHeHMe IeHbI TPYAHO CIIPOTHO3M-
poBaTh, MO3TOMY /I OyXTanTepcKoro 6ajgaHca pacCYUThIBA-
IOT T10 TOJI II€HE, TT0 KOTOPOIt aKTUBBI 6N TpnobpeTeHsl. Ee
Ha3bIBAIOT 0AJIAHCOBOI CTOMMOCTbIO, a Ha AaHIJINIICKOM A3bIKe
«book value». Tak Kak 6amaHCOBasA CTOMMOCTh OOBIYHO OT/IN-
JaeTCst OT PHIHOYHOI (peasbHOI) CTOMMOCTI KOMITAaHWUY, OHA
He JJaeT YeTKOTO MPeJCTaB/IeHNsI O PeaTbHOM COCTOSTHUM KOM-
MIaHWY, & TOJIBKO TIPEIIOIOKUTEIbHOE M TPUOTM3UTENbHOE, a
TaK>Ke B Hell MOKeT ObITb OIIMOKA.

OBA3ATEJIbCTBA

B npyroit konmoHKe OyXranTepckoro 6amaHca 3alyChIBAIOT-
cs1 GpuHAHCOBBIE 00513aTeNbCTBA KOMITAHUY, TO €CTh Te JIeHb-
T, KOTOpble KOMIIaHMs NO/DKHA BHIIATUTh. K 9TuM 06s13a-
TE/IbCTBAM OTHOCATCS 3apabOTHAs IIaTa, KOTOPYIO KOMITaHNA
IO/DKHA BBIIUIATUTb COTPYAHMKAM, OIUIaTa KaKO-m1bo I0-
KYIIKM, HalIpYIMep HOBOT'O 00OPYZOBaHNA, IPUB/IEYEHHBII
KaIWTaI, KOTOPBI HY>KHO BBIIUIATUTD U T.4. [lopsanok 3amu-
c1t 00513aTebCTB TAKOIT: CHavasIa 3alChIBAIOT JOJITOCPOYHbIE
00513aTe/bCTBA, HAIIPYIMeEp, KPEANT, KOTOPBIiL HY)KHO IIOTaCUTh
Jyepes IATh JieT. VIMeHHO Takue 00s513aTeNbCTBa Ha3bIBAIOTCS
ponrocpounsimu (long time liabilities). Ilocne 3anycpIBalOTCsA
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TeKyIue 00513aTeNbCTBA, KOTOPbIe HY)KHO BBIIUIATUTD B O/I1-
Karililee BpeMs1, HAIIPUMep, 3apIUIaTa COTPYAHMKAM, OII/IATa 110
CYeTy KYIUIEHHOT Bety. Ty 4acTh JOITOCPOYIHBIX 3a/JO/KEH-
HOCTel1, KOTOPYIO HY>KHO OIIATUTDH B 3TOM IOy, HA3BIBAIOT
TeKyLMu obs3arenbctBamu (current liabilities).

YUCTA4 CTOMMOCTb

IToce oTHATUA 0013aTENBCTB OT AKTUBOB TO, YTO OCTAET-
Cs1, Ha3bIBAETCS YMCTON CTOMMOCTDIO, Ha apabCKOM S3BIKe
«anv-manus ac-copus» (net worth). drum kannranom paxTu-
YeCKM B/IAJEl0T 00/IaaTe/y JOau B KOMITAHWMN.

OTHET O AOXOOAX

Byxranrepckuit 6aaHC MOACYNTHIBAIOT I/IsI OIPefie/IeHs CTa-
OMIBHOCTY KOMIIAHMM, OTHAKO OHA He MMeeT OTHOLIEHNUA K
TOMY, CKO/IbKO KOMITaHV IIOJTy4/Ia IPUOBLIN VTN YOBITKOB.
OTueT, KOTOPBII HOATOTABIVBAETCS /ISl OLIPEe/IeHNs TIpY-
OBbIIV ¥ YOBITKOB, Ha3bIBAaeTCsA OTYET O JOXOJAX M YOBITKAX,
Ha apaOCKOM A3bIKE «A/-AUXA ANlb-MANUL» VI «AJib-0aTHY b
Manu», a Ha AaHIJINIICKOM A3BIKe «income statement». [lopamok
odopmIeHNsT OTYETa TAKOIL:

. BanoBele npopasxu (gross sales).

. Bosspar (returns).

. Hucrele ipomaxu (net sales).

. IIpsimbie pacxoppr (direct expenses).

. BanoBas npubsLib (gross profit).

. KocBennbie pacxoppr (indirect expenses).

. Uucras npubbUIb 10 HAOroobnoxeHus (net profit pre tax).
. Hanor (tax).

0N N Ul W~
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9. Uncras npubbUIb IIOC/IE YIUIATHI HANIOTOB (net profit after
tax).

10. PesepsHbiit houp (reserve).

11. [Ipubsins pns pacupenenenus (dividend).

ITox Bo3BpaToM (returns) MOfpa3yMeBalOTCsl Te TOBAPBI, KO-
TOpBIe BO3BPALIAIOTCS 00PAaTHO, Belb OHY OBbIIV 3aIMCAHBI B
IPORAXH, IIO9TOMY UX HYXXHO OTHSTB, I TO, YTO OCTAHETCS,
OyZyT YMCTBIMM NpOfaKaMI (T.e. JoXo#aMu ¢ mpogax). ITox
IPSIMBIMM PAaCXOJaMy IOAPA3yMeBAIOTCS T€ TPAThl, KOTOPbIE
HeOOXOAVIMBI /ISl USTOTOB/ICHNS IPOAYKIUN U KOTOPbIE 5IB-
JISIIOTCSI OCHOBHBIMI pecypcamy Kommanuu. Hampumep, te
Pacxofpl, KOTOpbIe TPATATCS Ha IIOKYIIKY ChIPbsI, OTHOCSTCS K
IpsIMbIM pacxofam. Ecin, HarrpuMep, BbIITyCKaeTCst ra3eTa, TO
pacxofpl, KOTOpbIe TPATATCS Ha Ievyath U nprobpeteHue Oy-
Maru, TOXe OTHOCSITCS K IPsIMBIM pacxopam. IIpsiMbre pacxo-
Jibl OTHMMAIOTCS OT YVMCTHIX IIPOAK, U TO, YTO OCTAETCS, €CTh
BaJ/IOBasi IpUOBUIb KOMITaHNM. [0 KOCBEHHBIMI pacXofamu
IIO/Ipa3yMeBaIOTCsI Te TPAThI, KOTOPbIE He IMEIOT IIPSIMOTO OT-
HOIIEHMsI K M3TOTOB/ICHNIO IPOAYKIINH, HAIIPUMep, apeH/a
3maHus oduca, 3apIlata pefakropa u T.I. PasHuna Mexay
IPSMBIMJ PACXOAaMM ¥ KOCBEHHBIMU 3aK/TI0YAETCS B TOM,
9TO IPsIMBbIE PACXOAbI OBIBAIOT TOT/A, KOTA MIPOU3BOAUTCS
npopykuys. Ec/ii popyKIyst He MpOM3BOANTCS, TO ITHUX pac-
XOZI0B TOXe HeT. Ecy yBennunBaercs mponsBoCTBO, TO 9TH
PacXofibl YBEMNYMBAIOTCS, @ €C/IM YMEHBIUIAITCS, TO PACXOLOB
MeHblIIe. A KOCBEHHBIE PACXO/IbI BCET/ja OBIBAIOT OMHAKOBDI-
MM, M3TOTAB/IMBACTCS IIPOAYKIVS UM HET, B OO/IbIIIEM VIV B
MeHbIIIeM KOJIIIYeCTBe OHa IIPOM3BOLUTCS, He IMeeT 3HAYeHIL.
Korza sty pacxoppl OTHUMAIOTCSI OT BaIOBOL ITPUOBLIN, OTY-
YaeTcst YMCTas MPUOBLIb O YIUIATHI HAJIOTOB. A KOIZIa OTHMMa-
€TCsI HaJIOT, KOTOPBIil BBIIIAYMBAETCS B ITO/Ib3Y TOCYAAPCTBA,
IIO/Iy4aeTCsl YMCTask IPUOBIIb OC/Ie YIUIaThl Hamoros. V mo-
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C7le BBIYETa TOJ CyMMbI, KOTOPasi OTIIPAB/ISIETCS B Pe3ePBHBIII
¢doHz, ocTaeTcs Ta NpUOBLIb, KOTOpast Oy#eT paclpefeneHa,
TO €CTb AVBUJIEH/IBI, KOTOPbIE HA3BIBAIOTCS PACIIpenersieMOit
npuo6bIbIO (distributable profit).

Ta uncras npubbIIb, KOTOPasA MPELOCTABIIACTCA B CIIPaBKe
0 JOXOfaxX, He 00s3aTeIbHO JO/DKHA OBITh B BUJIe HATMYHBIX
CPeZCTB, MHOTAA ObIBAaeT TAK, YTO KOMIIAHVIA VIMEeT BBICOKUI
JOXOJI, HO HA/IMYHOCTH y Hee B TAKOM pa3Mepe HET, OHa BJIOXKe-
Ha B IIPOAYKINIO. B TaKMX c/Ty4asx BO3HMKAeT HEOOXOMMOCTb
B BBIITYCKe OOHYCHBIX aKIIVIL.
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[JIABA 7

®OHOOBAS BUPXKA
(STOCK EXCHANGE)

Jns noHuMaHys paboThl KOMIIAHNM OYeHb BaXXHO 3HATh OC-
HOBHBIE XapaKTepUCTUKY (HOH/IOBOI OVPKIL.

OBLIME CBEAEHUNA

Korpa xTo-/m160, KynuB akIjuy aKIMOHEPHOTO 00IeCTBa, CTa-
HOBUTCS €€ IOIeBBIM BJIaJIe/IbIIeM, TO OH He VIMeeT BO3MOXKHO-
CTU B 000J1 MOMEHT BEPHYTh BHECEHHbIE UM JICHBI'M 1 BBIJITH
I3 IAPTHEPCTBA, U JIO TeX IOp, IIOKa CYILIeCTBYeT aKIMOHEPHOE
0011[eCTBO, OH He CMOXXeT BEPHYTb CBOIO 10O (T.e. IpeBpa-
TUTD aKIVIJ B HA/IMYHbIE cpeficTBa). Ho Tak Kak MHOIMe akuy-
OHEpBI MEIOT XKe/TaHVe CBOY OJIM IIPEBPATUTh B Ha/IMYHBIE
CpefcTBa, IO9TOMY BO3HMK/IA IIOTPEOHOCTD B 0OeCIedeHNN
rapaHTUY TOTO, YTO IPY HEOOXOAUMOCTI 9TO MOXKHO CJie-
JIaTb, [y 4ero 6b1a ocHoBaHa POHIOBAsI OMprKa, HA KOTOPOIL
MO>KHO ITPOZATh akLyuy. To eCTh aKI[OHep He MOXET BEpHYTh
BHECEHHBIE VM I€HbIY M BBIITU U3 IAPTHEPCTBA, OJHAKO OH
MO>KeT Ha (POHTOBOM PBIHKE KOMY-/T60 ITPOJaTh 4aCTh CBOVX
aKIIMil, B pe3y/IbTaTe 4ero KYNVBIINIT aKI[UVI CTAaHeT aKIVIOHe-
POM KOMITaHVM. PBIHOK, Ha KOTOPOM IPOUCXOAUT KYIIJIA-IIPO-
Iaka aKIuil, Ha3pIBaeTcs GOH/IOBON OMpIKeit.

Kynna-nmpopaska akiuii oCyIecTB/sAeTCA AByMA CIIOCOo0aMu:

1. ]IBoe Y9aCTHMKOB C/Ie/IKM IPOJAIOT U ITOKYIIAIOT aKIyy 6e3
HOCpefHIYeCTBa KaKoil-11nb0 OpraHM3alum.
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2. Kynna-npopaka akumii OCyIIeCTBAAETCA IPU ITOCPENCTBE
opraHusanym. ITa opraHmsanus 1 ecTb GoHIOBas OMpKa,
KOTOpas KOHTPOIMPYET KYIIIO-IIPOJAXKY aKI[MI1 M BBICTYIIA€T
nocpenaykoM. Ha apabckoM si3bike HasbiBaeTcs «Oypcar. Ky-
IULA-TIPOJjaXKa aKIVIiT, KOTOpasi OCYILeCTB/IsAeTCs Oe3 ocper-
Hu4ecTBa GOHTOBOI OMPIKY, Ha3bIBAETCSI BHEOMPIKEBBIMMI
TPaH3aKUMAMY, @ Ha apaOCKOM S3bIKE «AMANUAMYM-MUBBA-
paunv muHacco» (over the counter transactions). [laHHasA cen-
Ka He MMeeT 0COO0ro MopsifIKa, 1 pa3duparh ee HET HaJO0-
HOCTI. A BOT KYIUIIO-TIPOJIaXKy aKIIMIA, KOTOpasA IPOMCXOINUT
HOCPeCTBOM (POHIOBOI OMP>KH, CIIEAYeT PACCMOTPETb.

doHpoBasg OupKa — ITO YaCTHAA OPraHU3AI, KOTOPas IOf
HaJI30pOM IOCYAAapCTBa OCYLIECTB/IAET KYIUIIO M IIPOAXKY aK-
1yt kommanuii. OpgHako GoHmoBas 6up)ka 3aHMMAeTCs TOP-
rOBJIENl aKLVI TeX KOMIIAHUI, KOTOPbIE ABIAKTCA HaeX-
HBIMM 1 MIMEIOT XOPOIUIYI0 penyTanyo. Te KOMIaHuy, aKIuu
KOTOPBIX IIPOJAIOTCA HA OMpiKe, Ha3bIBAIOT BKIIOYEHHBIMI B
cnucok «listed companies». AKIMY TaKMX KOMIAHUII MOTYT
IpOfiaBaThCsl Kak Ha GOHIOBOI OMpIKe, TaK U Ha BHEOMpPIKe-
BOM pBbIHKe. 3a4JiC/IeHVie HEKOTOPhIX KOMIIAaHUII B Ka4yecTBe
YYaCTHMKOB IIPOVCXOAUT IOC/IE VX TTOSIB/ICHN S, MHOT/A II0CTIe
perucrpanuy, o Hayaja TOProOBIM, @ MHOTTA JJaXKe [0 BBI-
nycka akiumit. Tak GopmmpyeTcst mpegBapuUTeIbHBIN CIIMCOK
(provisional listing). CaeT 91OV KOMITaHVM OBIBAET OT/ETIBHBIM.
Te xomnanuy, by akuyuy GoHAOBasE OMp)Ka He IPUHUMAET,
Ha3BIBAIOTCS «He BKIIIOYEHHBIE B CIUCOK» (unlisted companies).
[Tpopmaka ux axkiuit MoXkeT ObITh He Ha GOHOBON OMpiKe, a
TOJIKO Ha BHEOVP>KeBOII IIOLIATIKE.

YNEHCTBO B OEATEJIbBHOCTU BUPXU

He nmr060it 4emoBek MOXKET 3aHUMATbCA KYIUIeH-IIpoaxent
aKIyit Ha GOHA0BOM pBIHKE. [I/11 9TOr0 HY)KHO CTaTh YIEHOM
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Oupyxu. 3a WIEHCTBO HAZIO IUVIATUTh B3HOC. BcTynuTs B 4ieH-
CTBO HEOOXOAVIMO IIOTOMY, YTO TOPTOB/IsA aKLMAMY Ha POHTO-
BOJI OMpyKe — 9TO Ljeyask HayKa CO CBOVM T€PMVHOIOTMYECKIM
aIraparoM, 3HaHMe KOTOPOii TpedyeT IOHMMaHMsA MHOYKeCTBA
TOHKOCTej1. HeonbITHBI HOBMYOK MOXET HOIYCTUTD OLINO-
KM, 3 Be[Jb OpTaHM3alA OTBEYAET 3a BCE CME/NIKN, KOTOpPbIE B
Hell mpoucxopAr. IloaToMy He KaXIOMY HaeTca paspelleHne
TOPrOBaTh Ha 3TOJ IVIOLAJIKE, a INIIb T€M, KTO CTAHOBUTCA €€
YJIEHOM CO BCEMM BBITEKAIOLIVIMIU OTCIOA 0053aTeIbCTBAMIA.

NOCPEOHUYECTBO
HA ®OHJOBOM BEMUPXE

Ynen ¢oHmOBOI OMpPKY MTOKYIIAaeT aKIVM Kak i cebs, Tak
¥ B Ka4eCTBe IIOCPEeSHMKA 32 KOMUCCHIO TIOKYIIaeT aKI[UY /IS
npyrux. Kro He siB/isteTcs wieHOM (pOH0BOI OMPIKY, TOKYIIaeT
Jepes MOCpeHMKA. 3aKa3aTh MIOKYIIKM aKIMIl Yepe3 MoCpes-
HJIKa MOXKHO TpeMs criocobamiu:

1. Peinouynas 3aaBka (market order)
TO €CTb TaKad 3asdBKa, B KOTOPOI?[ HOCPe]IHI/IKy 6bIHO HOPY—
YECHO KYHI/ITI) AKOO UM TOV VIV IHOV KOMIAHNY IT0 KaKOW 6bI
1leHe OHM He TIPO/JaBa/NCh.

2. Orpannyennas 3asBka (limited order)
To ecTb 3apaHee ykasbIBaeTCsA LieHa, U €CIVM aKIY OyRyT
II0 9TOJI IleHe, TO HY>KHO KYIIUTb, a €C/IU IjeHa BBILIe yKa-
3aHHOI, TO HET.

3. 3asBKa 00 octaHoBKe (stop order)
To ectb Brajjener; akiuil mopydaer IPOJaTh UX MPK CIELY-
IOLIleM YC/TOBUU: €CTIM 1IeHa Ha HUX JIeP>KUTCS WM YBETNIN-
BAeTCsI, TO X He HY)KHO [IPOJIaBaTh, a €C/IM HAYHeT MafiaTh,
TO HAJ[0 IPOJATh.
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YCTAHOBJIEHME LLEHbBI AKUMI

IleHbl Ha aKUUyM KOMIIAHUM MeHATCA. [lpuunHa atoMmy —
VIBMEHEHNs B aKTVBaX KOMIIAHNY, TaK KaK 10 Mepe UX YBeJu-
YeHUs MOBBIIAETCA U IjeHa akuyit. OJHAaKO TOMUMO aKTUBOB
CYILeCTBYeT elle psf GakTOpPOB, KOTOPbIe BAVAIOT Ha LieHY.
Hanpumep, Bo3MoyxHast IpuObIIb, N3MEHEHE CIIPOCa U MPefi-
JIOXKEeHUsT, HOMUTIYeCKasi 0OCTAHOBKA, CE30HHOCTD, HeMaTepu-
aznpHble (AKTOPBI, K IPUMEPY, HEIIOATBEP>KIeHHbIE JaHHbIE
TOXKe B/IMAIOT Ha IleHy. Tak Kak Ha IieHY BIMAIOT 1 BHEIIHe
(bakTOpBI, IO3TOMY IleHa Ha aKIMJ He TOBOPUT O PeajibHOI
CTOMMOCTM aKTMBOB KoMIaHuu. Ec/u 1ieHa yBeIn4nBaeTcs
Ha aKI[MM KaKOM-1M60 KOMIIAHMIA, TO 9TO Ha3bIBAETCA «ObIYMIT
pbiHOK» (bull market), a ecnu magaert, TO «MeIBEXWI PHIHOK»
(bear market).

TUNbI MOKYNATEJIEM AKUMHA

[Toxynareny akuyit ObIBAIOT ABYX TUIIOB:

1. HeKOTOpre IIOKYIIAOT aKIM 11 TOTO, 4TOOBI UMETD 1107)8:0)
B koMmauuu. OHu A€prKaT X 1 IIO/Ty4JaroT Ka)KI[be;I rom nu-
BUIOEHODbI, HO TaAKNX HOKYHaTeHeI‘;I O4Y€Hb MaJo.

2. BonpIIMHCTBO TeX, KTO IOKYINAaeT aKIY, CYUTas UX TOBA-
POM, 3aHUMAIOTCS KyIUIeii-popaxkest akuuit. Korga mena
CHIDKAETCSI, OHU MX TIOKYIIAIOT, a KOTa IOJHUMAEeTCI —
npoypaioT. PasHuIja MeXXy JBYMs LieHaMM COCTaB/IsIeT UX
npu6bLIb. [1pr6BUIb, MONTyYeHHas 110 IPUYMHE POCTA LieHBI,
Ha3bIBaeTCs NPUPOCTOM KanuTana (capital gain). B aTom
pOJie eI TeNbHOCTI IIPUXORUTCSA CTPOUTD IPEII0NIOKEHS
0 TOM, KaKye aKkIyi B O/vpKaiiieM OyaylieM yragyT B LieHe,
a KaK1e aKIyy BBIPacTyT. Takoil poy esTeIbHOCTY Has3bl-
BAIOT CIIeKy/rsnueit (speculation).
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CMOCOBbI KYNN-NPOAAXU AKLIUIA

AKLU/II/I MOJXHO KYIIUTb TPEMA cnocobamu:

1.

2.

»

MrHoBeHHas mpofaxka (spot sale)

9TO OOBIYHBIN CIIOCOO KYIUIM-TIPOAAXKU, IPU KOTOPOM
KTO-/00 OTAAET aKIMY ¥ TIOTy9aeT UX CTOMMOCTD. B MrHO-
BEHHOII ITpofaXke cepTu(UKAT aKIVIIT 0OBIYHO MOMTYYAIOT BO
BJIaJieHVIe 10 TIPOIIECTBIUI OHOI HeleIIL.

ITpopaka c HaneHKoi1 (sale on margin)

9TO TaKoI BUJ IPOAAKM AKIWIA, TP KOTOPOM Ha JaHHBI
MOMEHT OIIAYMBAETCA OJHA YaCTh OT CTOMMOCTH aKIIT, a
ocTajbHasA — C OTCpoukoit. Hanmpumep, cHavama BoIIIaTHIN
10% ot cToumocTH, a 90% — c orcpoukoii. Te, KTo 3aHMMa-
eTcs KyIUIel-TIpofaXkeil aKIuil, UMEIOT CBA3Y C IIOCPENHMN-
Kamu (6pokepamu). Kro-m160 13 HMX TOBOPUT ITOCPETHUKY:
«Kymu MHe ak1IMy TaKoii-TO KOMIIAHUY C Hal[eHKoi1». B aToM
C/Ty4ae yCTaHaB/IMBAETCA IPOLIEHT BBIIUIATHI, HAIIPUMED, I10-
KyIaresb JO/KeH BIIATUTh 10%, a mocpegHuk 90%. Srta
CyMMa fABJIAETCA [O/ITOM IIOKYIaTesd B IOIb3y Opokepa.
JHorAa 3a 3T0 MOCpefHNK OepeT MPOIeHTH], @ MHOT/A HeT.
boiBaeT 1 TaK, 4TO 3a ONpeeIEHHOE KOMMYECTBA JHEN IIPO-
L[EHThI HEe HAYMCIIAITCA, a IIOTOM UX HY>KHO BBIIIAYMBaTh.
Hanmpumep, eciu BBIIIATUTD BCIO CYMMY B T€4eHME TPeX
JIHEjl, TO IIPOLIEHTOB He OyzieT, a IMocyie O6yayT HauMC/IATCA.
B Takoii cfienike OCHOBHas I0/Ib3a OpOKepa — 39TO CyMMa 3a
KOMICCHIO, 11 9YTOOBI IIOfIep>KMBATh CBOIO [EATETbHOCTD U
IIOJTyYNTD 32 He€ KOMUCCUIO, OH TOTOB JaTh B JO/II.

KopoTtkas npopmaxa (short sale)

DaKTUYECKN 3TO IIpoja’xa Toro, 4€ro HeT B COOCTBEHHOCTH.
To ecTp popasel] NpofaeT Takyue aklyiu, KOTOphIe elle He
HaXOJSTCS B €70 COOCTBEHHOCTH, O{HAKO OH HafleeTCsl Ha To,
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9TO ITI0CJI€ COBEPUIEHNA 3TOM CACTIKNM OH KYIINUT 3TN aKIIN U
OTHACT IIOKYIIaTEIIo.

MTHOBEHHbIX 1 ®OPBAPOHbIN
KOHTPAKT

Crmenky ¢ akyusAMM OBIBAIOT ABYX BUIOB: OJHY Ha3bIBAIOT
MTHOBEHHOIT IIpofjaXkelt (spot sale), a Bropyto — ¢opBapmHOI
npopaxei (Ipopaxeit ¢ OTCpoUKoii Iarexxa) (forward sale).

IIpy MrHOBEHHOI IPOJAXKE AKIMM IIPOJAIOTCA CPasy, COOTBET-
CTBYIOLIVE IIPaBa TOXE NIEPEXOMAT Cpasy, U MOKyIaTelb MOXKET
3a0paTh X Cpasy, OHAKO IO MPWYMHE HEKOTOPBIX BBIHYX-
JEHHBIX OPTaHM3ALMIOHHBIX MOMEHTOB IIO/Ty4YeHMe VM aKIUil
otkajpiBaeTcss. OOBIYHO 3ajep>KKa JUINTCS OT HeleN 10 TPexX
Hezenb. Ho B OCHOBHOM OHa IIPOMCXOIUT U3-3a HE0OXOIMMO-
CTM PEerMCTPUPOBATDH AKIMY, HA KOTOPBIX HAMMCAHO MM 00-
MafaTess, U YTOOBI €r0 TIOMEHSTD, IPUXOIUTCSA 0OpaIaThCs B
KoMIaHuo. Korja rieHa Ha akiuy MajjaeT, YTO IPOUCXOAUT Ha
TAaK Ha3bIBa€MOM ME[BEXbEM PbIHKE, 3aJjep>KKa He INTE/Ib-
Has. Tak Kak Ipy MTHOBEHHOI IPOJia’ke TOXe MPOUCXOIUT
3aJlepXKKa, MOKYIIaTeNlb IO TOTO, KaK IOTY4YNTb CePTUQUKAT
akuuii, npopaet ux. Ilopoit 1o TOro, Kak mMon1y4uTh UX, OHU
IIPOXOJAT Yepe3 HECKONIbKIX ITOCPENHUKOB.

Ecnu npyu MrHOBEHHOII Ce/IKe IOC/Ie TPOAKI aKIUIA U 10
IIOJTy9eHNs UX B COOCTBEHHOCTb KOMITaHVsI HAUVIC/IVJIA Ha HUX
IpuObLIb, TO OHA HAYMC/IsAeT NpUOBUTb Ha MMs pofasia. Of-
HAKO MOPSANOK TAKOL: TaK KaK IPKOBUIb ObI/Ia HAYVIC/IeHa T10-
C7Ie IPOJaXI, TO IPOAABeL] OTAACT STy IPUOBIIb ITOKYIIATEIIO.

B dopBapaHoil mpogake caenKa MPOUCXOANUT B TEKYILIVI MO-
MEHT BpeMeHU, HO OTHOCUTCA K Oypymemy. Hanpumep, ax-
vy ObUIV IIPOJAHBI Celfuac, a IpaBa, CBA3aHHbIE C HUMY, OY-
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IYT eiicTBOBAThb B OypymeM. B popBapaHoit mpogaxe, Korga
HACTyIaeT flaTa lepefayy akLuil B COOCTBEHHOCTD, TO 1160
caMM aKLMy IIepefialoTcsl BO BIajieHye IIOKyTaTeris, 100 BMe-
CTO Ilepefady MpOMU3BOAUTCA B3aMIMO3a4deT, KOIfla IIpoiaBel]
BBIIIAYMBAET PAa3HUIY MEX/Yy CTOMMOCTBIO aKIIUI B IEHb CO-
BepLIEHNs CIEeNIKYM U CTOMMOCTBIO B [IeHb Ilepefiauyl BO BIafie-
Hue. Hanpumep, nepBoro stuBapsi 6pi1a coBepitera GpopBapi-
Has chenka Ha 30 MapTa, M KaXKfas 13 akiuil Oblia mpogaHa
3a 10 momnmapos. Ho korga Hactynmno 30 mapTa, LleHa aKIit
MOJHSJIACh U CTaJIa COCTABIATD 12 monnmapos. To ecThb Tenepb
IIPOZIaBel] OT/IAeT IOKYIATENIO 33 KAK/AYI0 aKLIMIO [1Ba OJIIapa.
A ecnu LleHa Ha aKLIMM yIIaja 1o 8 Jo/IIapoB, TO IOKYIIATeNlb
BMECTO TOTO, YTOOBI KYIINUTh aKLyy 110 10 10/1/1apoB, BHIIUIAYN-
BaeT IPOAaBIlY 3a KK/AYIO aKIUIO 110 Ba I0/UIapa 11 He bepeT
akuyn. B dpopBapaHOIT chenke mocie ee COBepIIeHUA U [0 Ha-
CTYIUIEHNA JaThl IIepefadyl BO BIaJieHNE NHOIA IIPOMCXOAUT
ellle HeCKOJIbKO CIENIOK, TO €CTh IEPBbIN IOKYIIATENb MPOfia-
€T CIeAYIOLIEMY, CIeNyIOINII — TpeTbeMy. A MHOIZIa BMECTO
HACTOALIEN KYIUIM-IIPOaXKV OHY BBIIIAYMBAIOT SPYT APYTY
pasHuUILy B LIeHE.

MTHOBEHHAS N ®OPBAPOHAS
COEJNTIKU NPU NMPOOAXE
CENIbXO3MPOAYKUMU

B HeKOTOPBIX cTpaHax NOCPeACTBOM (HOHLOBOVI OMPXKU Be-
[eTCsl MTHOBEHHas Wy (popBap/iHas TOProBIIsl KaK aKI[UsMI,
TaK ¥ IPOJyKTaMM U BelljaMy. DTa TOPTOBJISA BefieTCsA B OTHO-
IIeHUY HEKOTOPBIX KPYIIHBIX CENbX03NPOAYKTOB, HAIIpUMeEp,
IIIeHNIIBI, XJIONKA 1 T.II.

MrHoBeHHas IIpoga’ka CeMbXO3NpOAYKIUN ITPONUCXOAUT TaK:
KaKoIT-1160o IIPOAYKT IIpOJae€TCA B TEKYL[IMIZ MOMEHT I IIpaBoO
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Ha BJIafleHIe MM TOXKe IepefaeTcA ceitdac. Ecim npoucxoput
3aJlep)KKa Iepefjadyl BO BIafieHNe 110 KaKUM-/11b0 opranusa-
LIOHHBIM IIPMYMHAM, TO 3TO JPYTOii BOIPOC, HO B IIOOOM CIIy-
Jae IPaBo Ha BIaJjeHle y>Ke IIOTy4eHO.

dopBappHas cenKka — 3TO KOTjja JOTOBOP COBEepIIaeTCs Celi-
Jac, a IpaBo HOITYYUTh BO BJIaJieH)e BCTYIAeT B CUJIY B Ha-
3HAYEHHYIO JjaTy B OypymeM. B repMuHONIOrim 6upsxeBoit ae-
ATENIPHOCT 3TO HA3bIBAIOT «forward sale» wnu «future sale».
OpHako B HbIHEIIHee BpeMs Ha IIPAKTUKe MEX/Y STVMM JBY-
M IOHATUAMMY ecThb pasHuLa. PopBappHas chenka Mpoucxo-
AT TOT/IA, KOTTA Lie/Ib 00eMX CTOPOH — COBEPIIUTD IIepefiady
Ce/IbXO3IPORYKIMY B yCTAaHOBJICHHOE BpeMs, a eC/Ii LieJib 0be-
VIX CTOPOH He COBEpIIEeHVIe Pea/IbHOI Iepefjadll CeTbX03Ipo-
RYKIVM U TIOJTy9€HMe 32 HeTO IUIATHI, IIPY 9TOM CeIbX03IIPO-
AYKIVIO Vb HOMVHATVBHO MTO3UIIVIOHVPYIOT TOBAPOM, TO
9TO HasbIBaeTCs «future sale». Ha apabckoMm si3biKe Ha3bIBaeT-
csl «mycmakounusmyH». B aToit cyienke npuobpeTeHne cenb-
XO3IPOAYKLMY He ObU10 1enbio. OHa 3aK/II09aIach B IPYroM
VI IIpeJjIo/Iaraa OfHO U3 IBYX:

1. Cnexynauum (speculation). BMecTo coBepiieHNs B yCTaHOB-
JIEHHO€ BpeMs KYIUIM-IIPOJAXK/ CTOPOHBI CHE/IKM OTHAIOT
APYT APYTY PasHUILY B IieHe ¥ NOMy4aloT npuosb. Hampu-
Mep, IIepBOTO CEHTAOpPs OblyIa CHe/Ka, a IePBOTO STHBApPs
HY>XHO nipegocTaBuTh 100 Tr0KOB X/101Ka 3a 1000 mommapos.
OpHako npopasel) He MMeeT Lie/IM IPOJjaBaTh X/IOMOK, a Io-
KyIIaTe/Ib He MMEET 1[e/IM MOKYIIaTh €ro, a KOrjga HaCcTYIINAT
BpeMs CHe/IKY, OHU MEXJY c000iI KOMIIEHCUPYIOT Pa3HUILY
B 1jeHe. [IepBoro AuBaps 1eHa 100 TIOKOB XJIOIKa COCTaBU/Ia
1100 gonnmapos, mpopasel; oTaacT nokymnarento 100 mona-
POB, a ec/Ii IepBOTro fleKabps meHa ynana 1o 900 gomtapos,
TO ITOKYIIATe/Ib OTAACT IpogaBLy 100 monmapos, TeM caMbIM
3aBEpUINB CHETIKY.
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2. Bropas nenp ¢prouepcHOro KoHTpakTa (future sale) — ato
CTPaxoBKa OT BO3MOXKHOTO yOBITKa. DTO Ha3bIBAETCA Xef-
xuposBaHueM (hedging), a Ha apabCKOM A3bIKe «MAMUHY
oudounv-xacapa (am-maxassym)». Kro-mmbo 3axmodaeTt
(bopBapAHBIIl KOHTPAKT C IIe/IbI0 PeabHOIO IPHOOpeTeHNA
Ce/IbXO3IPORYKINY, @ He CHEKY/IALNY, OFHAKO ITOKYTIaTe/b
OIlacaeTcs, YTO €C/IM B YCTAHOBJIEHHBIN CPOK B OyAyIieM
IleHa Ha 3Ty IPOAYKILVIO yIaJieT, TO OH IIOHECeT YObITKN.
Yro6bl 06e30macuTh cebs OT HUX, OH Ha TaKYyI0 >Ke Ipo-
AYKIVIO Ha (PbI0OYEPCHOM pBIHKE 3aK/I0YaeT (PbIoYepCHBII
KOHTPAKT IPOaXK!, €C/IY IleHa Ha 3Ty HPORYKIMNIO YIIafleT,
TO YOBITOK B IIepBOII CHie/IKe OH IMTOKPOET IOCPEACTBOM BBI-
PYYKM OT BTOPOJ CHIEJIKIA.

Hamnpumep, 3eiin nepsoro gexabps Kyt 100 TIOKOB X/1011-
Ka 3a 1000 mowrapos, a nepegada ToBapa OygeT Mpoucxo-
AUTD NepBoro AHBaps. OH HafleeTCs NepPBOro sAHBapA MONY-
4iTh 100 TIOKOB X/TONIKA ¥ € IPUOBIIBIO IPOJATH UX IIOTOM.
OpHako ecTb OIIACHOCTb TOTO, YTO IIEPBOTO AHBAPA 1leHa Ha
XJIOIIOK yIafieT, U Torfa 6ymer yopiTok. UToObI M30€XaTh
yObITKa 3eiin Ha PbloYepCHOM pBIHKE 3aKIII0YaeT JIO IIepBO-
ro sSIHBaps (PbIOYEPCHBINT KOHTPAKT ¢ Xa/IMOM Ha IIPORAXY
100 Ti0K0B x71011Ka 32 1000 monnmapos. Tenepsb ecy nepBoro
AHBaps 1eHa Ha 100 TrokoB xy1omka crana 900 mommapos, TO
3eiiy npeTepnuT yobITOK B 100 JO/IIApOB, OIHAKO OTOMY,
YTO OH IIPOJiaJ TAKOE XK KOIMYIeCTBO X/IOIKa 110 (phrodepc-
HOMY KOHTpakTy Xanupy 3a 1000 zo/rapos, oH mprobperer
32 900 mommapoB gpyroi Xa0moK 1 npogact Xammgy 3a 1000
nomnapos. Takum 06pa3oM yOBITOK, TIOTy4eHHOI 3eii/joM OT
IIEPBOJ CIETIKM, OH ITIOKPhIBAET IIOCPENCTBOM BBIPY4YEHHO
CYMMBI OT BTOpOI1 cuenku ¢ XamupgoM. [TosTomy ¢progepc-
HBIJT KOHTPAKT JCIIONB3YIOT J/Is1 HOZICTPAXOBKM OT YOBITKOB.
Ero HasbIBaoT «hedging». OployepcHble KOHTPAKTBI B OJTHIX
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CTpaHax IPOBOAATCS Ha GOHTOBOI OUpXKe, a B IPYTUX CY-
LIECTBYIOT OT/I€/IbHbIE PBIHKU JI/I1 TAKMX CHIENIOK.

OMUMOHbI (OPTIONS)
UJTN C APABCKOTO «BAMNYIb-XUSPAT»

O6napanne mpaBoM IpMOOPECT WM IIPOAATH OIPefie/IeHHYIO
Belllb 32 OIpeJeTIEHHYIO0 [ieHy HasbiBaeTcs onimoHoM. Korza
KTO-71100 TpefaraeT Jpyromy nniy: «Ecim Thl cormacuubes,
TO A 06ema10 KyHI/ITb TaKyIO-TO B€Ilb B TEYECHIE TAKOIO-TO
CPOKa 3a TaKyI0-TO IeHY, a ThI, KOI/[a 3aX0Yelllb, MOXKEIllb MHE
€€ MPOJIaTh», TO ¥ Ha3BIBAETCS «OII[MOH Ha IIPOJAXKY».

Kro maeT mpaBo Ha OMIMOH, TOT U 6epeT 3a 3TO KOMUCCHUIO.
ToT, KTO JjaeT OIIMOH Ha IPOJAXY, 00s13aH KYIIUTb 3Ty Bellb
B TeuyeHne oberianHoro neproaa. OgHaKo TOT, KTO bepeT oIl-
IIVIOH Ha IIPOJaXy, He 00s513aH IPOJaBaTh TY Belllb. TOUHO Tak
e ObIBaeT, ecy, HA000POT, KTO-M160 obelraeT, YTo 00s3yeT-
sl TIPOJATh TaKYIO-TO BEIb 33 TAKyI0-TO II€HY /IO TAKOI0-TO
4ucIa co cmoBaMu: «JIo TAKOro-To 4uMc/Ia, eC/IM 3aX0Yelllb, ThI
MO>KEIIb KYIIUTD 9Ty Belllb Y MeHsI». ITO Ha3bIBA€TCs OIIVO-
HOM Ha MOKYHIKY. ONIMOHHBIN KOHTPAKT 3aK/TI0YaeTCs KaK B
OTHOILIEHNMY JIeHeT, TaK U B OTHOLIeHMY npoayKuuu. Ero nenb
3aKJII0YAeTCs B TOM, YTO JAIOLVII ONIVIOH TapaHTHUPYeT TeM
CaMBbIM CIIOKOVICTBYE OepylieMy OIIVIOH B OTHOLIEHUN U3-
MeHeHNs IeH Ha BaJIIOTy ¥ IpoAyKLuio. V 3a To, 4YTO OH JjaeT
HEKYI0 CTPaXOBKY, OH 6epeT KOMICCHIO.

Hanpumep, kT0-m160 Ky OfuH JOIAp 3a 25 HeHeKHBIX
enyHuL. OH IepeXXMBaeT 3a TO, YTO €C/IM OCTABUT €ro Ipu
cebe, TO, BO3MOXKHO, I]eHa Ha HeTO yIafeT, a eC/M ceifdac mpo-
JIaCT, TO L]eHa Ha HeTO MOXKET BBIPACTH, U TOTAA OH JIVIINTCA
npu6bIM Mn noHeceT yobITkn. Temephb kTo-1mmbo faer emy
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CTpaxoBKy 1 roBoput: «OcTaBb fomap y cebs. 5 06s3yiocs,
4TO B TeUEHNE TPeX MeCsALeB KyIUIIo y TeOs 9TOT Ho/uIap 3a 25
AE€HEXKHDbIX €NMHNI U 3a 3TO S BO3bMY TaKYyI0-TO KOMMCCHUIO».
TakuM 06pa3oM HpofaBer CTpaxyeT ce0s OT MajeHNs LeHbL.
Ecnu 1ieHa BbIpacTeT, OH IPOJACT KOMY-TNOO0 APYTOMY, @ €C/Iu
IleHa yIafieT, TO OH IPOJACT 32 OTOBOPEHHbIE 25 eHEeXKHBIX
eIVMHL] JAIOIIEeMY OIIL{VOH.

OMNUMOH CYNTAETCS MTOTTHOLIEHHBIM TOBAPHBIM CPEINCTBOM, U
II03TOMY OIIL{MOHBI TPOJAIOTCS JajIblle (T.e. TPEThUM JIULIAM).
OTa TOProBis B APYIUX CTPAHAX MMeeT OOMbIine MacuITabBbl.
VI ¢ KaXXAbIM JTHEM CXeMbl KYIUIM-TIPOfAXK OIIIMOHA CTAHOBSIT-
cs Bce 6oiee CI0KHBIMM.

dOUHAHCOBBIM PBIHOK (FINANCIAL
MARKET) U1K C APABCKOTIO
«AC-CYYK AJTb-MAJTNG»

donpgoBasd 6Mpka — TO OffHA U3 COCTAB/IAIOIINX YacTel 60/Ib-
110ro GMHAHCOBOTO PBIHKA, KOTOPBIiI HA3bIBAIOT HA apaOCKOM
A3BIKE «AC-CYYK ANb-MAnus», a Ha aHITIMIICKOM — «financial
market» i «capital market». Ha HéM npogaroTcs 1 Mokyma-
I0TCST He TOJIBKO aKIIVM, HO M IleHHble OyMaryu Jpyrux opra-
Hu3anumit (6aHKOB, pasNMNYHBIX (PMHAHCOBBIX OPTaHM3ALINIL,
roCyfapcTBa 1 Jip.). Y 3TOTO pbIHKA HEeT HEOOXOAMMOCTH B
KOHKpeTHOM reorpadudeckom pacronoxennu. GakTudecki,
COBEpIIAThCs TaKVe CASTIKY MOTYT B TI0O0M MecTe (He B Ipsi-
MOM CMBICJI€ C/IOBA «Ha PbIHKe»), HO B TEPMUHOJIOTUY BCE
paBHO OHM OyAYT MMeHOBaTbCs GOHAOBBIMM pbIHKamu. Ha
HeM IIPOMCXOAUT KYI/IA-NPOJaka TOCYAapCTBEHHBIX I[eH-
HBIX 6yMar (government securities). VIMu Ha3bIBalOTCA TaKue
OyMary, KOTOopble BBIIIYCKAaeT TOCYAApPCTBO AJISl TOTO, YTOODI
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BpeMeHaMM Opathb B JIOJIT Y JIIOfeil, KOTla He XBaTaeT CPelCTB
(IOCTYIUIEHMIT OT HAJIOTOB M T.II.) Ha GOpMUPOBaHNe OIOIKe-
ta. Hanmpumep:

1. O6muraunn
3. Oco6pbli1 Beno3UTHBIN cepTuduKar
4. @apH IKcueltHpK 6ailap cepTudukar

CHauasia He pa3pelazoch OObIYHBIM TIOISIM METh MHOCTPaH-
HYIO BJIIOTY, B Pe3y/IbTaTe 4Yero BO3HUK/IO MHOTO IIpo6/IeM y
Tex, KOMY OHa ObUTa Hy>KHa. ITa HeraTMBHAsI CUTYalusl OTpas-
MJIaCh Ha TOM, YTO JIFOZ{Y Hada/Iu MCKAaTh He3aKOHHbIE IIyTH ee
npuobpetenns u xpaHeHus. Ele ofHa nmpo6ema 3akmoya-
J1ach B TOM, YTO KOT/ja JIFOAM IIPUBO3M/IN MHOCTPAHHYIO BaJIiO-
Ty, HAIIpUMeP, JO/Iapbl U3-3a TPAHUIIBI, TO OHM He OT/aBaIn
ee IPaBUTENIbCTBY, B TO BpeMsi KaK OHa OblTa eMy HeoOxoama
(HampyMep, [/Is1 OCYIeCTBIEHNsI BHEIIHEN TOProBin). YToOs!
Y3aKOHUTB ee IprobpeTeHe 1 6paThb ee B JOIT Y TI0AEN, pa-
BUTENbCTBO BBIIYCTUIIO IIeHHbIE OyMary, KOTOpble Ha3bIBAIOT
Daph Ixcuelinx 6aiiap cepruduxar (EE.B.C.).

BeIrspuT 9T0 TaK: Kakoe-mbo rocyapcTBo OeperT 1o Kypey
TOTO JHS OJUIAPBI U BBIYCKAeT CepTU(NKAT Ha MECTHYIO Ba-
mrory. Hanmpumep, Kypc fonnapa Ha TOT ieHb — 25 eHe)KHbIX
eJVHNI] MECTHOJ BaOThl. Ec/lv nmpuexaBmmit u3-3a rpaHn-
11bI IIpUBe3 ¢ c06011 100 Ko/1apoB, TO MPaBUTENBCTBO OepeT y
HETO CTO JJO/UIAPOB U IaeT eMy cepTudukar Ha 2500 feHe>KHBIX
€[JVIHII] MECTHOJ Ba/IIOTBI. DTO 03HAYAJIO, YTO IIPABUTETIHCTBO
TOIDKHO eMy 2500 IeHeXXHBIX eIVHNLL B MECTHOM BaoTe. Kax-
IBIV TOA, HAa 3TOT cepTUUKAT HaumcnseTca 12% MmpoueHToB
rogoBbix. O6mazaTenp aToro ceprudukara B 1000yl MOMEHT,
KOIZIa 3aX04eT, MOXKET €ro IPebsIBUTb 1 3a0paTb CBOU HOJI-
JIaphl, a TAK>Ke MOXKET €ro IMPOJaTh.
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9TO U eCTh rOCyAapCTBEeHHbIe IleHHble Oymaru. OCHOBHas
CHOENIKa IMMPONCXOAUT MEXAY ITPaBUTEIbCTBOM U [NEPIKATEIIEM
cepTuduKaTa, OGZHAKO I YA0OCTBA JIIOfEN paspeIlnIn ero
npopnaBaTh MHOMY /uuy. Ha puHaHCOBOM pbIHKE IPOMCXORNUT
KyIUIA-TIpofaxka atoro ceprudukara. Korga gepkarens cep-
TI/I(i)I/IKaTa €ro nMpoaacT, TO OH YK€ HE 6YII€T ABIATbCA Kpenu-
TOPOM TOCYJapCTBa, TAK KaK BBIMZET U3 3TOV CHAENKY, U JI0JI-
TOBbI€ OTHOILIICHNA 6YHYT CKIaAbIBaTbCA MEXKY IIOKYIIATE/IEM
(aTOro cepTuduKaTa) 1 TOCYAAPCTBOM.

Ta momiazika, Ha KOTOPOJ MOXKHO IIPOJATh aKIUM U CepTidu-
KaTbl TPEThEMY JIMILY, T.e. IOMUMO TOTO, C KeM 3aK/II04ajach
[laHHAas C/le/IKa, Ha3bIBAeTCsI BTOPUYHBIM PBIHKOM II€HHBIX
Oymar (secondary market). Te eHHbIe 6yMaru, KOTOpbIe MOX-
HO IPOAATh Ha BTOPMYHOM PBIHKE, CIUTAIOT (PUHAHCOBO K-
BJ/IEKATe/IbHBIMI, V1 JIFO[IY JKEIAI0T IPHOOpeTaTh TaKye CepTHl-
¢buKaThI 32 JeHbI'M, TaK KaK X MO>KHO OOHaIMYUTh B JIF000I1
MOMEHT, [IPOJIaB Ha BTOPMYHOM PbIHKeE IIeHHbIX OyMar.

PACCMOTPEHUE AKUMOHEPHbIX
OBLLECTB C TOYKU 3PEHUNSA LUAPUNATA

Beitire 6611 pacCMOTpeH pacpOCTPaHEHHBIIT TPUHIUIT PabOThI
aKIOHEPHBIX 0011ecTB. [lanee 6yaeT yMeCTHO MpOaHaIN3N-
POBaTh VX (AKI[MOHEPHBIX 001eCcTB) criennduKy (yCTpoicTBo,
IeATeNbHOCTb, CYLUTHOCTD) C TOYKY 3peHUs uwiapuama. ITOT
pas/ien MOXKHO pasfie/InTh Ha [iBe YacTu. B mepsoii OyzeT onpe-
IeNATHCS TO3BOTIEHHOCTD ¥ HEJO3BOJIEHHOCTD aKI[MIOHEPHBIX
00I1ecTB, a BTOpas 4acTh Oy/leT MOCBAIeHa PACCMOTPEHUIO
HEKOTOPBIX JjeTajeln.

Yro KacaeTcs MepBoOil YaCTY, TO OUYEBUITHO, YTO KOMITAHUSA C
TeMIU 0COOEHHOCTSIMM, KOTOPbIe ObIIV ONMCAHbI, HE OTHOCST-
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s K M3BECTHBIM BUIaM IapTHEPCTBA (T.e. wupkam). Pakuxu
(mpaBOBebI) BBIAEMNIN YeTIPe BUAA WUPKAMa, a eCIN Ipu-
0aBUTb K HUM My0apaba, TO IOMYINTCA IATh BujoB. Cxema
paboTbl KOMIIAHUY B IIOJTHOM BMJe He OTHOCUTCA K OFHOMY
VI3 STUX IIATU BUJOB, TaK KaK O PasHUIe MEXIY HUMM ObIIO
pacckasaHo paHee. COBpeMeHHbIE yYeHbIe pas3e/InCh Ha TPU
TPYIIIBI B 9TOM BOIpOCe.

o [TepBoe MHeHMe 3aK/TI0YaeTCA B TOM, YTO TaK KaK ITapTHep-
CTBO B uiapuame OCYyILIeCTB/IAETCS B IIATU BUJAX, & IAHHDII
BIJ] HE OTHOCUTCSA BCELle/I0 HU K OJHOMY 13 HUX, TO OH He
IO3BOJIEH.

» Bropoe MHeHMe OCHOBaHO Ha C/IEAYIOLIEM YTBEPXKIEHUI:
TOJIPKO M3-3a TOTO, YTO STOT BUJ] II0 OCHOBHBIM XapaKTe-
PUCTUKAM He OTHOCUTCA HU K OJJHOMY U3 IIATU U3BECTHBIX,
HeJIb3s1 CKa3aTh, YTO OH OTHOCUTCA K HEeO3BO/IEeHHOMY. I1o-
TOMY 4TO (aKuxu HaIVICAIM B CBOMX KHNUTAX O TeX BUAAX
IIaPTHEPCTBA, KOTOPbIE HE YIIOMAHYTHI B CBAIIEHHBIX TEK-
CTax, HO OHM, CCIE0OBAB PACIIPOCTPAHEHHbIE HA TO BpeMs
BUJIBI, KJTACCU(UIMPOBA/IN VIX Ha OCHOBE 3TOTO0. A TaKoKe HI
B OJJHOM ILIAPMaTCKOM TEKCTe, HU B KHUTAX PaKuxos He CKa-
3aHO, YTO T€ BUJIbI, KOTOPbIE HE BXOAAT B 9TU IIATb, AB/IAKOT-
s Hefo3BoIeHHbIMY. CrIeloBaTe/IbHO, €C/M KaKOoM-60 B
IIapTHEPCTBA He BXOJUT B STU IIATh BUJOB, HO IIPJ 3TOM He
IPOTUBOPEYNT IPUHIMIIAM HIAPUATCKOTO IIAPTHEPCTBA, TO
OH ABJIAETCA JJO3BOJIEHHBIM.

« Tperbe MHeHME TpyHAIIEKUT Ajvtame CaHaBy, KOTOPBIN CUut-
TaeT, YTO aKIMOHEPHOE OOILECTBO MO CBOEJ CYTH MOXOXKe Ha
wupkamynv-unan®. OFHaKO HECMOTPA Ha TO, YTO HEKOTOpbIe
0COOEHHOCTV KOMITAaHUY XOTb U1 He BCTPEYAIOTCS B I3BECTHOM
BUJIE WUPKAMYTb-UHAH, W3-3a 3TOTO CYyTh €0 He MEHAETCH.

B Umaapyns Patasa 1.3 ctp.464.
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YT0OBI OIIpefeNTh, COOTBETCTBYET WAPUArny WIA HeT aKLU-
OHEpHOe 0011[eCTBO, MbI OyieM OTHE/IbHO PACCMATPUBATDh €TI0
ocobenHocTH. OfHAKO B 9TOIE TeMe C TOUYKM 3peHNs uapuama
MOJXHO BbIAENINTD IBA ACIIEKTA, KOTOPbIE HY>KHO BHIIMATE/IbHO
U3Y4YUTDb 1 KOTOPbI€ BbI3BIBAIOT OIIPENEC/IEHHbIE COMHEHIA. B
OTHOIIEHNN STYX aCIeKTOB aBTOp (mydmuti Myxamman Takn
YCMaHI/I) XO4€T NMPEAOCTaBUTb Ha pAaCCMOTPEHME YI€HbIM CBOE
MHEHMNE, KOTOPO€ OH VIMEET Ha JaHHOE BpEMA.

ITepBbIil BOIIPOC: MAPTHEPCTBO HE IPEATIONAraeT MHANBIUY-
aJIBHOCTY, M aKIVIOHEPHOE O0IeCTBO CYIIECTBYET B KaueCcTBe
OTJE/IbHOTO JINIIA, KOTOPOE HAa3bIBAIOT I0PUANYECKIM JIML[OM.
A Temeppb BO3HMKAeT BOIIPOC: MOXKET JiX ObITh B uidpuarie
opuandeckoe mmuno. IIposens nccnegoBanms, MOXKHO IIpU-
JITU K TAKOMY BBIBOJIY, YTO B uidpuarme HET TAKOTO TEPMIHA,
KaK «IOPUIMYECKOe IUI[0», OFHAKO €CTh aHAJIOTYHbIE eMy
TIOHSTUSI.

MPUMEPBI, AHAJTOTHUYHBIE MOHATUIO
«FOPUONYHECKOE JIMLUO»

1.

Bakd™

B orHomIeHNN 68axga XOTh U He IPUMEHSAETCS TaKOIl Tep-
MMH, KaK «IOpUANIECKOe INII0», HO IO CMBICTY OH TAKOBBIM
apnserca. [lotomy 4to 6axg — sTo Bragenen. Ecmu saxgy
VIV MEYeTH JAI0T MOXKePTBOBAHME MM KaKyI0-/1100 Bellb,
TO OHa He CTAHOBUTCA IPUHAMTIEKHOCTBIO 6aK(a N0 TeX
TIOp, TIOKa SICHBIM TEKCTOM He YKa)XYT Ha TO, YTO 9TO SBJIA-
eTcs sakgom. Y 6axga ecTb UMYILECTBO, B/IaJieIblieM KOTO-
POTO OH ABJIAETCSA, a TAKXKE OH MOXKET OBITh 3aIMOJIaTeTIeM,

Bakp — 310 nepepava mmyectsa B cobeTBEHHOCT ANNaxa, npu 3TOM
61ara PacxopytoTcs HA TeX, ANs KOrO 3TOT BAK$ NPeAHA3HAYEH.
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HaInpyMep, ec/iu KTo-1160 B35UI B apeH/y 3eMIII0 8aK(d, TO
3Ta apeHfia AB/IAETCS JO/ITOM apeH/IaTopa B IO/Ib3y 8aKda,
¥ 8aK( MOTy4aeTCs BBICTYIIaeT KpefuTopoM. Takum ke 06-
pasoM 8ax¢ ObIBaeT JO/DKHIKOM, HalIpUMep, eC/IV KTO-JIN-
00 sIB/IAETCS HAeMHBIM paOOTHUKOM I 8dK(Pd, TO OIUIaTa
€ro Tpyfia eCTh JOIrOBOe 00513aTe/IbCTBO 8aK(pa Ieper; HIM.
B cyne6HbIX TKOaX 64k MOXKET OBITh UCTIIOM VM OTBETYN-
KOM, & CMOTPUTEIIb 8aKPa SIBJISIETCS IIPECTaBUTENIEM 8aK-
¢a. BbITb KPeAUTOPOM, JO/DKHUKOM, UCTIIOM ¥ OTBETYNKOM
eCTb XapaKTepucTuKy nuia. IloaTomy crasno scHo, 4To Pa-
KUxuy B OTHOLIEHUN 6dKa yIOZOOMIN COBOKYIIHOCTD €r0
XapaKTEePUCTUK MOHATUIO <IOPUANIECKOE TUL[0», HO HE UC-
II0/Ib30BA/IN 9TOT TEPMUH.

Baiitynp-mans (ka3Ha)

[To mpaBy Bce rpak/jaHe MOTYT pacIOpsDKaTbcA Oati-
mynv-many (Ka3HOI), OfIHAKO OT/[eIbHASA INYHOCTD HE MO-
XKeT YTBEPXK/IaTh, 4TO 3TO e€ MMyLIecTBO. Bragenbiiem aro-
ro IMYILECTBA IO CYyTH ABIACTCA b6atimynv-mans (KasHa).
[TosToMy 10 CBOEIT CYyTU 6alimynv-manb TOXE SABIACTCA
IOPUAVYECKNM JINIIOM. VI 13 Tex meTaseit, KOTOpbIe pacIu-
canm 45a;<uxu, CTAaHOBUTCH SICHO, YTO Ka>K[IbIM OTAE/IbHBIN
CEKTOP T'OCKa3HBI AB/IAETCA CAMOCTOATE/IbHBIM IOpUNYe-
CKVIM JIMIOM. Y TOCYapCTBEHHOJ Ka3HbI €CTb Ba OOIBIIX
CeKTopa: baiimy manuc-cadaxka'® vi 6aiimy manuno-xupaon'e.
Asnnama 3aiinuii IUILIET, YTO eC/IU B OfTHOM CEKTOpe He XBa-
TaeT JeHer, TO MOKHO B CTy4ae HeOOXOMIMOCTH 3aHATh UX
y pyroro cekropa. B atom ciydae ToT ceKTOp, y KOTOpOro
ObIIV 3aHATHI JIEHbIN, ABJIACTCA 3aVIMOJATeNIeM, a TOT, KO-

EGFITY Mannc-canaka — 3TO KA3HA, B KOTOPYO NOCTYNAOT NOXEPTBOBAHUSA
N MUNOCTbIHA.

EGﬁTy Mannnb-XMpapgX — 3TO KA3HA, B KOTOPYIO MOCTYNAOT 3EMESNIbHbIE
Hanoru.
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TOPBII 3aHA, AB/IAETCA 3aeMUIMKOM. BBITh 3aMMoO/iaBIIeM
WIM 3aeMIIVKOM €CTb XapaKTepucTuky nmuua. [lostomy n
6aiimynv-mane IPUHUMAIOT 32 OTAE/IbHOE JINIIO.

HacnencrBo

HacnenctBo, KOTOpoe BK/IIOYAeT JTOJIT, OCTABLINMIICA OT Ha-
cnepopatensa. Ecnmm kTo-mmbo ocTaBmI JOITM, KOTOpBIE
IIPEBBIMIAIOT OOIIYI0 CTOMMOCTD HAC/IEACTBA, TO B JAHHOM
CTydae yMepILINil He ABJIAeTCS JO/DKHMKOM, TaK Kak IT0CIe
CMepPTU HUKTO He MOXKET ObITh IO/DKHUKOM (B 9TOM MUpe).
A TaxKe HaC/IeTHUKI He SBJIAIOTCSA TO/DKHUKAMM, €C/IV OHU
He MOJTy4I/IN HaclencTBa. IloaToMy B TakoM crydae B Ka-
YecTBe JJO/DKHMKA BBICTYIIAeT CaMO HAC/IefICTBO, KOTOpOe
MO>KHO CUUTATh IOPUVYECKIM JIMIIOM.

XuapTaTyur-1myxo

OTOT IIpUMep MOYKHO TIPMBECTH He B aCTIeKTe XaHAPUTCKOTO
ma3zxaba, a mazxaba Tpex umamos. COrlacHO UX MHEHUIO,
ec/u 3aKAToo6maraeMoe MMYIECTBO ABJIAETCA COBMECT-
HBIM JI/I1 HECKONIbKUX JIUII, TO 3aKAM OHU BbIIJIAYMBAIOT
He KaXX[IbIJ I10 OT/IEIBHOCTU CO CBOEIL IO/, a BMECTE CO
BCETO MMYIIECTBA. 3HAYNT, COITIACHO MHEHMIO TPeX UMa-
M08, BCE MMYILIECTBO — 3TO OT/Ie/IbHOE JIUII0. 31eCh HAI0
VIMETD B BUJIY OIH HIOAHC: B CICTEMaX KOMITAHUM U XU/lb-
mamyui-uiyto eCTb pasuuna. B xunomamyu-uiyto, cormacuo
MHEHMIO TPeX UMAMO08, 3aKAmom obnaraeTcs Bce MMyllle-
CTBO BMECTE, a He OTJE/IbHO O/ KaXKJ0ro. AKIMOHEPHOe
0611eCTBO 06/1araeTcs HAIOTOM, U JiepyKaTeNln aKI[uii Toxe
BBIIIZIAYMBAIOT C HUX OT/€/IbHbIN HaJIOL.

V3 sTiX MpuMepoB BUJHO, YTO IIOHATHUE «IOPUAMYECKOE JINL0»
caMo 10 cebe He AB/IAETCA HEO3BONEHHDBIM, a TAK)XKe He ABJIA-
€TCA IYXK/IBIM MCTTAMCKOMY (PukXy, HO TEPMUH «IOPUITIECKOe
JIUII0», KOHEYHO K€, HOBBIJL.
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TOYKA 3PEHUA LUAPUATA
B OTHOLUEHWUM OTPAHUYEHHOM
OTBETCTBEHHOCTU

Bropas 0co6eHHOCTb aKIIMOHEPHOTro 00IecTBa, KOTOPYIO
HY>KHO PacCMOTPeTb C TOYKM 3peHUA wiapuama, — 3TO II0-
HATHE «OTPaHNYeHHAs OTBETCTBEHHOCTDb» (limited liability), o
KOTOPOI1 OBIIO CKa3aHO paHee. UTO KacaeTcs OrpaHNYEHHOI
OTBETCTBEHHOCTY aKIMIOHEPOB, TO B uiapuame 3TOMY eCTb
HaI/IAAHBI TpuMep. Tak Kak moka po66ynv-mansy (KTO KaeT
CpencTBa Ijist Mydapaba'’) He HacT paspelleHus Oparhb B TOJT
(MyOapuby), OTBETCTBEHHOCTDb po66ynv-many B myoapaba 6y-
JleT OTpaHNMYeHa JIUIIb ero KanmnuTanoM. [IpyruMu cioBamu,
ecrn po66ynb-masnp NPeROCTABUI Mydapubdy KalmTal 1 He pas-
pern1 6path B O, a B IIpoliecce BefleHns OusHeca myoapuéd
CTasl JO/DKHMKOM, TO B TAKOM C/Ty4ae MaKCHMMabHble yObITKI
pOo66yIL-Manb OTPAaHNYATCS JIUIIb €TI0 KalUTAIOM, U IOMIMO
3TOTO C HETO He MMeEIOT ITpaBa Tpeb6oBaTh, 32 OCTA/IbHOE OTBET-
CTBEHHOCTb HeCTHu OyaeT myoapud, IIOTOMY YTO OH B3SI JONIT
6e3 paspemneHns po66yno-masny. TOUHO TaKoe e MONIOKEeHNe B
OTHOILIEHV JIep>KaTeeil aKIuil, KOTOpbIe caMy He pPabOoTaIoT,
II09TOMY X YC/IOBI€ OTPAHNYEHHOI OTBETCTBEHHOCTII MO>KHO
CYNUTATh IIPABUIbHBIM Ha OCHOBe HOPM mydapaba. OfHaKo B
OJfHOM acIIeKTe eCTh COMHEHIIE, Bellb OOBIYHO BCE KOMITAHNN
IUIIYT B CBOEM PEKTaMHOM IIPOCIIEKTe, YTO B C/Iy4ae HeoO-
xoxgumocTu 6yayT 6path Kpennutsl B 6aHkax. VI Te, KTo cTa-
HOBUTCS aKIMIOHEPaMy KOMIIAHNUY, 3TO 3HAIOT. SHAYNT, KOI7ia
OHJ, 03HAKOMUBIIVCH C TPOCIIEKTOM, CTAHOBSITCS aKI[IOHEPOM

7' Myaapaba — coBmecTHOe NapPTHEPCTBO, B KOTOPOM OAHO AMLO MPepo-
CTABASIET KANMUTAN, T.€. BLICTYNAET B KOYECTBE MHBECTOPd, O BTOPOE JIMLO
OCyLLeCTBNISIeT NPeAnPUMHUMATENbCKYIO AeaTenbHocTb. [TpepocTapnstowero
KQMMTan HasbiBAOT pob6ynb Manb, a NPEANPUHUMATENS MyAApPHOE.
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KOMITIaHM, OHU! KaK 6bI KOCBEHHO [AaI0T pa3pelI€HNE, ITO I/
Jiefla KOMIIAHWU MOXXHO B3STb B HOJL. A KOTa po60yivb-many
laeT paspelieHye Myoapuody, ero OTBeTCTBEHHOCTD He OTPaHM-
ynBaeTcs. Pa3BesaTh 3TO COMHeEHNE MOYKHO TaKM OTBETOM: B
9TOM JK€ ITPOCHEKTE NMUIIYT, YTO OTBETCTBEHHOCTb aKIJMIOHE-
poB OyzeT orpaHideHa. 9TO 03HAYAET, YTO CO CTOPOHBI AKI[IO-
HepOB paspelleH1te 6paTb KOMIIAHUM B TOIT 0OYC/IOBIEHO TeM,
YTO OHUI 6YIIYT HECTN OTBETCTBEHHOCTD 3a 3TN KpE€AUThI I IIb
OIr'paHNYINBASACDH B/IOJKEHHDBIM KaIIUTAa/IOM U HE IIPEBBICAT €TO.
ITosTOMy B KauecTBe TOYHOTO IPMMEPA MOXKHO IIPUBECTH TO,
4TO Po66yNL-MAb fAET paspelleHue myoapudy 6patb B HOIT
IIpu yC/I0BU, 9TO OTBETCTBEHHOCTD 3a 3TN JOITU 6YI[6T HECTU

caM myoapuo.

OpnHaKo 371eCh C TOYKY 3pEHNUs wapuama OCHOBHASL KPUTH-
Ka 9TOr0 MHEHUs 3aK/TI04YaeTCs B TOM, 4TO B Mydapaba ot-
BETCTBEHHOCTD p000Y/Ib-MAsb XOTh Y OTPAaHNYEHa, HO OTBET-
CTBEHHOCTb Myoapuba He ABAETCA orpaHudeHHoir. [Totomy
4TO KPEAUTOPBI UMEIOT IIPaBO B3ATb C Mydapuba To, 4To Ipe-
BBICUT KallUTAJI P0OOYIb-MAslb, TAKUM 00pa3oM IpaBo Kpemamn-
TOPOB He HapyLIAeTCsl, HO OTBETCTBEHHOCTD JMPEKTOPOB aK-
IIMIOHEPHOTO 06I1[eCTBA TOXKe OTPAHIYEHa, ¥ OTBETCTBEHHOCTD
aKIIMOHEPHOTO 00IeCcTBa, KOTOPOE SIB/IAETCS I0PUANIECKIM
JINLIOM, TOXKe OrpaHidYeHa. B pe3ynbraTe KpeguTOphl HE CMO-
TyT HOTYYNTh CBOM 3a/IMBI, KOTOPbIE IIPEBBIIIAIOT KaINTa/IN-
311110 KOMITaHNM. Takum 06pasoM HapyLIATCs MX NIPaBa, 9TO
Ha3bIBAIOT O€3HA/[eKHBIM JIOJITOM, a Ha apabCKOM sI3BIKE «Xd-
pabys-3umma» (bad debts). ITOT TepMIH, KOTOPbIE UCIIONB3YIOT
¢akuxu, 03HaYaeT, 9YTO KPEAUTOP B JIIOOOM CITydae He HOMTYdnT
OT/JJAHHBIE IM B JIO/IT CPeACTBa 0OPaTHO.

OCHOBBIBAsACh Ha 3TON KpUTHUKE, MHOI'VI€ YI€HbIC HALLIETO Bpe-
MEHU IIpNIIN K BBIBOAY, YTO IIOHATNA OI‘paHI/I‘IeHHOIU/I OTBET-
CTBEHHOCTH B mapuame HET, IIOTOMY 4YTO IIO 3TOM Inpu4amnHe
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HapywarTcsa npaBa mogen. [Io kpaliHeit Mepe OTBETCTBEH-
HOCTDb pYKOBOI[MTeHeI?'I KOMIIaHIM HE OJIDKHaA 6bITb OI‘paHI/I-
yeHa. OfHAKO e/ MOCMOTPETDb Ha 3Ty CUTYALVIO C IPYTOi
CTOPOHbI, MOJXHO IIOHATDH, YTO IIOHATNE OI‘paHI/I‘IeHHOﬁ OT-
BETCTBEHHOCTY OCHOBAHO Ha TOHATUY «IOPUANIECKOE TUL0».
[Toce TOroO, KaK MOCYUTAIN IOPUAUIECKOE JINIIO IV ICTBUTEIb-
HbIM, TO N HPI/IHHTb OI‘paHI/I‘IeHHYIO OTBETCTBEHHOCTD HE TPYI[-
Ho. Ecrin kakoe-nmu6o usndeckoe muiio craHeT 6aHKPOTOM, TO
€ero er]:[I/ITOpr 6YI[YT VIMETb HpaBO JINIIb Ha €T0 I/IMYH.[CCTBO,
Oorblire 3TOro oHY TpebopaTh He cMoryT. [Tocre Toro, kax ITo-
CMaHHMK AJitaxa (fja 671aroc;ioBuUT ero Ajax U IpUBETCTBYeT)
00BsBUI 0 6aHKpoTcTBe Myasa u6H [I>xabans (ma Oyzer mo-
BOJIEH UM AJIIax), OH CKasai:

b QW) Ao 7222) 3 V] K (futmy Lo Ly

(LI gylal b £l aiog
«bepume mo, umo natideme (y Hez0), u Hem y 6ac npaséa 60v-
uie atmozo».

OnHaKo ec/y OH IOC/Ie 3TOTO 3aB/IajieeT UMYIIECTBOM, TO TOT-
fla OHM CMOTYT OIIATh TpeOGOBaTh CBOM CPENCTBA. A eC/M OH
yMpeT, 0CTaBasiChb 6aHKPOTOM, TO B TAKOM C/Tydae B CUITY BCTY-
IINT TIPABUJIO «Xapab a3-3umma (He BBITIOTTHEHVE 00:3aTebCTB
IIO JJO/ITY)»: He OCTAETCsl HUKAKOTO IPYTOro BapMaHTa, KpoMe
KaK BEPHYTb eMy IO II09TOMy CTamo ACHO, YTO ec/u Yeno-
BeK, Oyay4n 00aHKpOTUBIIMMCA PU3NYECKUM JIUIIOM, yMep,
TO €r0 OTBETCTBEHHOCTb OTPAHNIYMBACTCS €r0 OCTABIINMCS
VIMYIIECTBOM U IIpaBa KPeAUTOPOB OYAYT CUUTATLCA XApaod
a3-3umma. Ecnmn akimoHepHOe 001IeCTBO — 3TO OT/eIbHOE
IIpaBOBOE JINLIO, TO IIPM €r0 6AaHKPOTCTBE U IOCTIEAYIOIIEeM 3a-
KPBITUY €T0 OTBETCTBEHHOCTb JO/DKHA OTPAHIYMBATHCS JINIID
ero UMy1ecTBoM. II0ToMy 4TO 3aKpbITHE KOMIIAHUN U €CTb B
OIpefenéHHOM CMBICTIE CMEPTb I0PUNYECKOTO JINIIA.
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OcobeHHO Korga KTo-mmb0 COTPYAHNYAeT C KOMIIaHNeI, 3Ha,
4TO ee OTBETCTBEHHOCTb OIpaHMYeHa, JyMaeT Tak: «J Moe
IIPaBO OTPAHMYNTCS IMIIDb MMYIIEeCTBOM KoMIaHum». [ToaTo-
MY B Ha3BaHUU TaKUX KOMIIaHWIT 00s3aTe/IbHO HAJIO MICATh
CTIOBO «umumed». BMmecte ¢ aTuMm my6nmkyercs: 6yxranrep-
CKMIT 6a/IaHC, ¥ BBIAIOLINIT KPEJUT IIOCPECTBOM M3YUeHNS
OyXrajTepcKOro oT4eTa MOXKET OIpefie/INTh MaTepyaabHOe
COCTOsIHVe KOMIIaHUU. B uTOre TOT, KTO COTpYyHMYAET C KOM-
IaHMEN C OTPAaHMYEHHON OTBETCTBEHHOCTDIO, 3HAET, C KEM OH
VIMeeT JieTIo, ¥ B 9TOM HeT HMKaKoro obmana. [Toatomy 601b-
IIVHCTBO YYEHbIX HAIIIETO BPeMEH) CYUTAIOT, YTO M3-32a Orpa-
HIYEHHOJ OTBETCTBEHHOCTY HeJIb3sl CKa3aTbh, YTO ITO Iap-
THEPCTBO HENEVICTBUTENHHO.

MPUMEP OTPAHUYEHHOMU
OTBETCTBEHHOCTMU B dUKXE

B ¢uxxe ecTb o4eHb yOequTENbHBI IPUMEP OIPAaHNYEHHOI
OTBETCTBEHHOCTH. (DTOT IIPUMeEP XOTb U CBSI3aH C BpEMEHeM,
KOT7Ia CyIIleCTBOBA/IM Palbl, HO CYLIECTBYET IIPABIUJIO B UKXe,
KOTOPO€ O4YeHb O/IM3KO IO CBOEI CYTH PacCMaTpUBAEMOMY
BOIIPOCY). ITO pab, KOTOPOMY XO35IMH PaspelInyI BECTU TOP-
ros0. OH SAB/IsIeTCSI COOCTBEHHOCTBIO CBOETO BIIAie/IbIIa, U
IV 9TOM €ro BJIaJiefel] paspelaeT eMy 3aHIMMAaTbCsl TOProB-
neit. To, uTo OH 3apabaTbIBaeT, SIB/ISIETCSA COOCTBEHHOCTHIO €T0
Briazienblia. Ho eciiu OH cTaHeT JO/DKHMKOM, TO OTBETCTBEH-
HOCTb 32 JOJITY OTPAaHNYINTCS JINIID CTOMMOCTBIO CaMoro paba,
60IbIIIe 3TOTO KpeUTOPHI TpeboBaTh He MOTYT HM C paba, HI
C ero Brafiefiblia. 3/1eCh TOXe paBa KPEAUTOPOB CTAHOBSTCS
xapab as-3umma. ITOT IPUMep JEeMOHCTPUPYET CXOLCTBO C
CUTYyalMell B OTHOLIEHNY KOMIIAHWM C OTPAaHNYEHHON OTBeT-
CTBEHHOCTBIO, IIOTOMY YTO TaK >Ke, KaK B KOMIIaHUY aKI[MO-
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Hepbl, 6}7/:[)/‘{1/[ JXBbIMU, OCBO60)KI[aIOTCH OT OTBETCTBEHHO-
CTH U BCTYIAeT B CUIY IIPABUTIO XApald a3-3umma, 35eChb TOXKe
BrIafiesiel] paba 0CBOOOXKIAETCS OT OTBETCTBEHHOCTY OyAy4n
JKVMBBIM, 1 TIpaBa KPEAUTOPOB CTAHOBATCS XAPab a3-3umma.
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[JTABA 8

PACCMOTPEHUE
HEKOTOPBIX AETAJIbHbIX
BOMPOCOB, CBA3AHHbIX
C AKULUMOHEPHbLIM
OBLUECTBOM

AHIOEPPAUTUHT
(UNDER WRITING)
C TOYKMU 3PEHMS LUAPUATA

O6 anodeppatimunze (under writing) paHee GbIIO paccKasaHo.
CyTb ero B TOM, 4TO KaKasi-/160 OpraHn3anum Al HOBOM Op-
TaHUSYIOLENICsT KOMITAaHWUM IaeT TAPAHTII: €C/TU BBIIYIIeHHbIE
VIMU QKL JTIOIM He KYIIVIH, TO 9Ta OPTraHM3aLVisl CaMa UX Bbl-
KYIINT, 11 33 9TO OHa OepeT OIpele/IEHHYI0 KOMICCHIO. 3/1ech
HY>KHO 0OpaTUTh BHUMaHIE Ha JBA MOMEHTA:

1. Kakas nmosunus toro, KTo gaet nogobubie rapantun? C
TOYKV 3peHMs PUKXA STV TApaHTUM He CUUTAIOTCA 0ama-
Ham (rapaHTyel) Wi xaganam (IOPYyIUTEIbCTBOM), T10-
TOMY 4TO 0aMaHaAm WIN KAPansgm — 9TO IOPYIUTEIbCTBO
3a TaKoJl 3aiiM, BbIIJIATa KOTOPOTO HOCUT 00sI3aTe/IbHBII
XapakKTep, a MOKYIIAaThb aKL[Y He ABJIAETCSA 00513aTe/IbHBIM.
[TosToMy faTh rapaHTUU Ha IOKYIIKY aKI[UV He SB/IAETCA
damanam v kaganam. OFHAKO 9T0 6ada (obewaHne), a
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B TEPMUHOJIOTMV MAJIMKUTCKOTO MA3Xad6d 3TO Ha3bIBAETCS
unvmuzam. (Mnomusam — 910 Korma KTo-1ubo enaer o
ce6s1 4T0-1160 0653aTeTbHBIM, Y MaIMKUTOB 3TO OTAEIbHBII
paspen ¢guxxa). A B xanadpurckom masxabe sada (obema-
HI€e) ABNAETCA 005A3aTEbHBIM K BBIIIOIHEHUIO OUSHAMAH,
a kadaan'® Het (T.e. B CyeOHOM IOPAIKe wiapuama He uMme-
eT 3aKOHHYIO CI/Ty, HO HEBBIIIOMHEHVIE — 3TO TPEX, 3a UTO
IpUETCs 0OTBedarh mocie cMeptn). Ho mo Mamukurckomy
MA3xa0y B HEKOTOPBIX C/Ty4asix 0OeljaHme nMeeT 3aKOHHYIO
cuy. I109TOMY 110 MaIMKUTCKOMY Ma3xa6y obelaHme siB-
nseTcs 0043aTe/IbHBIM K BBIIIOTHEHNIO.

. Bropoit Bommpoc kacaetcs kommccnu, KOTOpYIo 6epeT opra-

HU3aIMA 3a andeppatimure (under writing). OHa He MOXXeT
OBITH JJO3BOJIEHHOIT, IOTOMY YTO KOMICccusA 6epercs 6e3B03-
Me3JHO, KOTOpas B (pukxe CINTACTCA B3ATKOM (puuieam,).
Korma ¢unancoBas opranmsanus npuobpesna akijuu, oHa
CTajIa IAPTHEPOM aKL[MIOHEPHOTO 00IIIeCTBA, a 32 TO, YTOOBI
CTaTh IAPTHEPOM, OpaTh IUIATy (JeHbIM) He ABIACTCA JO-
3BosIeHHBIM. OJTHaKO BCe XKe eCTh HeCKOJIbKO BapMaHTOB, B
KOTOPBIX (PMHAHCOBAsi OpraHU3aIsI MOXKET OpaTh KOMUC-
cnio 3a anoeppatimume. Hanipumep, iepen anoeppatimunzom
¢duHaHCOBasA OpraHu3alyiss IPOBOANT OIpefie/IeHHbIe UCCIIe-
[OBaHNMA, YeM OyeT 3aHMMATbCs KOMIIAHMA, KTO OyeT et
PYKOBOJNTD, KaKOI1 IIPEAIIOIaraeMblil IOXO/] Y Hee OXKIJIAeT-
cs1 u mp. IO HasbIBaeTcs «studies» (nccnemoBanms). [loaro-
My QMHAHCOBas OpraHNM3aLA MOXET B3ATh 3a 9T UCCIIENO-
BaHMA BO3Harpax/jeHne. TakyKe MOXXHO PacCMOTPeTb MHYIO
CUTYaLMIO, KOTJJa BMECTO TOTO, YTOOBI OpaTh KOMMCCHIO 32

KanaaH — 370 Koraa aeno paccmatpusaetcs B cyaebHOM nopsake Lwa-
pyMaTa, O AMAHATAH — 3TO KOTAQ AENO He PACCMATPMBAETCA B CynebHOM
NOPSAKE, HO €ro HEBLINOMHEHWE — 3TO Pex, 30 YTO MPMAETCS OTBEYATh
nocne cMepTH).
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HOKYHKY aKIOM, MO>XHO O6eCH€'~II/ITb I‘apaHTI/[IO 3a TO, 4YTO
JUIS TeX aKIuil, KOTOpble He IIPOAafyTcs, PMHAHCOBAA Op-
TaHM3aLMA HalifleT IOKYyIIaTe/ell. ITO Ha3bIBAETCA MOCPES -
HIYECTBOM (camcapa), 1 3a 9TO MOXKHO OpaTh KOMUCCUIO.
Takoe n3MeHeHMe He CO3/jaeT KaKMX-11O0 TPYAHOCTEI, TaK
KaK 0aHK (aKTUYeCKU He Jep>KUT 9TY aKLuu 1pu cebe, OH
BCe PaBHO UX IIPOJAET APYIUM.

Tak>ke CTOUT OTMETUTD, YTO HEKOTOPbIe YUeHble HaIleTO Bpe-
MEHM IIpefjIaraloT TaKoil BapMaHT: BMECTO TOTO, YTOOBI -
BaTb KOMVICCUIO aHOeppaiimepy, eMy HY>KHO IIPOJATh aKIN
10 3aHJDKEHHOM IieHe (co ckmpakoit). Hampumep, akumio cTo-
VIMOCTBIO B IeCATDb JO/UIApOB IIpojaTh 3a 9,5 ponnapos. On-
HAKO Ha CaMOM Jie/ie 3TOT BapMaHT B uiapuame sABJIAETCA He-
JEVICTBUTENIbHBIM, IIOTOMY YTO IIOKYIIKA aKIIMI O3HAYAET, YTO
HaJ0 3aK/IIOYNTD MIAPTHEPCKOE COITAlleHNe ¢ KOMIIAHNEN, U
€C/IM aKIVIA CTOMMOCTBIO B JICATH JJO/UIAPOB OyHeT IpofaHa
3a 9,5, TO B pe3y/bTaTe IMOMYINTCS, YTO aHOeppaiimep CTaHET
3a 9,5 1o/1apoB BIafeNbleM UMYILeCTBa KOMIIAHWY, 110 LieHe
9KBMBaJIeHTHOrO 10 o/11apaM, 4TO B Hayajie IapTHEPCTBA AB-
JISIETCS HEJO3BOJIEHHBIM.
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[JIABA 9

TOYKA 3PEHUS LLAPUATA
B OTHOLWUEHUU AKLIMIA
N UX KYNNA-MPOOAXA

Hexortopsle Mycy/lTbMaHCKVe Y4eHbIe 13 YMC/Ia COBPEMEeHHBIX
60roc/I0BOB (KOTOPBIX HEMHOT'0) CUMTAIOT, YTO AKIUY HE OTpa-
YKAIOT JOJIIO JlepyKaTesisi B OTHOIIEHUY IMYIL[eCTBa KOMIIAHNIA,
HO OHM SIBJIAIOTCS JIVIIDb CEPTUQPNUKATOM TOTO, YTO HEKTO Jjasl
KOMITaHUY CTO/IBKO-TO B JIO/T B BU/Jie, HAIIpUMep, OO/IUTaIin.
Axuyst — muib cepTudUKaT 1 CBUIETE/IbCTBO 3TOT0. PasHuiia
TOJIBKO B TOM, YTO B OTHOIIEHVY OOMMUTranmit u Apyrux dymar
yCTaHaB/IMBAETCs ONpPe/e/IeHHBIN MIPOLIEHT, 2 B OTHOILIEHUN
aKIUIl HET OIPefie/IeHHOTO IIPOIIEHTA, OJTHAKO BBIIIAYMBaET-
Cs1 COOTBETCTBYIOLIAs (€ro JOJN) YacTh C IPUOBIIN KOMITAHUN.
Ecnu 651 akiuy npencTasisiim co6071i JOMI0 B UMYILECTBE KOM-
IIaHWM, TO B C/Ty4ae OAaHKPOTCTBA aKI[IOHEpa KaK €ro OCTa/lb-
HO€ MMYIIECTBO KOHPUCKYETCs, TOYHO TaK >kKe KOH(]UCKOBa-
nach ObI €ro 0 B KOMIIAHNM, OJJHAKO TaK He IPOVCXOJNT.
3Ha4YNT, B KOMIIAHUN Y aKI[MIOHEepa HeT peasbHO oM.

MCXOHH U3 3TOTrO (MHeHI/I}I) HE pa3pelIacTCA IIOKYIIaTb aKIINN,
a TaK>Ke IIpoiaBaTh MX B ITOCICAYIOLIEM. W Tak xak B KOMIIa-
HUM 'y akKIJMOHEPpa HET [OJIN, II0O3TOMY U BbIIIaTA 3AdKAma [J1A
HEero He 00s3aTe/IbHA.

OTa ToYKa 3peHuA OblIa TIIATelTbHA U3ydeHa, B pe3yIbTaTe
4ero ObIIO YCTAHOBJIEHO, YTO JaHHOE MHEHIe HeBepHO. B cBe-
Te OYKBa/IbHOTO 3HAYEHMsI TEPMIHA «KOMIIAHN», A TAK)Ke Ha
OCHOBaHMM TeX KHUT, KOTOpbIe ObUIN HAIVICAaHBI HA 9Ty TEMY,
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CUMTAETCA, YTO aKLVIOHEP MMEET COOTBETCTBYIOIIYIO JOMIO B
KoMIIaHuy. VIMeHHO 10 3TOJI IpUYMHE, KOIZIa ¢ 001Iero cora-
CHA KOMITAHMA 3aKPbIBAETCsA, aKIIVIOHEP IMO/Ty4aeT He TOIbKO
BJIOKE€HHBIE JJEHbI, HO ¥ COOTBETCTBYIOILYIO IO/II0 C KAIlNTa-
JIa KOMIIaHUU. B TO BpeMs#, KaK B OTHOIIEHNUM APYTUX OyMar,
HaIIpuMep, OO/IMIaLyiL, B C/Iydae 3aKpbITUs KOMIIAaHNUY JIepKa-
T€JIb TIOTY4aeT TONbKO B/IO>KEHHBIE IEHBIY C ONIPENEeTEHHBIMU
npoueHTaMn. V3 9Toro BUAHO, YTO aKIisA He ABIAETCA INIIb
cepTudnKaTOM Ha JIO/T, OfHAKO OHA YKa3bIBaeT Ha JIOTIO aK-
LMIOHEpa B KanuTane komnanun. Korja crana nsBecTHa CyTh
aKIMil, MOXXHO IIOHATD, YTO aKLUM IO CYIIECTBY — HMYTO,
HO TaK KaK OHM IPEACTaB/IAI0T MMYIECTBO ¥ KamnTaa (KOM-
HaHNN), IO3TOMY KYIUIA-IIPOfaXka aKI[Uil II0 CYTH eCTb Ky-
IIA-IIPOfIaXkKa COOTBETCTBYIOIIETO MMYIeCTBA (B KOMIIAHNN).
VIMy1iecTBO KOMIIaHVM OBIBAET Pa3HOTO BUJja — HA/TNYHOCTD,
HeOUTOpCKast 3al0/DKEHHOCTD, JBVDKIMIMOE VTN HeJBYDKIMOE
VIMYILIECTBO, IPOAYKIV, TOBAP U T.IL, M B OTHOIIEHNN KaXK-
[OTO M3 9TUX BUJOB Yy aKIMOHEPA €CTh IIPaBO Ha B/IAJIEHNE
(MMy1IeCTBOM KOMITaHNM ), IIPONIOPIMIOHAIBHOE €T0 O/ aK-
uuii. IlosTomMy B IeliCTBUTEIPHOCTH IPOJAXKa aKIMii — 9TO
IpojaXka MPONOPLVOHAIBHOMN SO HAIMYHOCTH, 3aJ0/DKEH-
HOCTEI, BVDKMMOTO ¥ HEBVDKMMOTO MMYIIECTBA ¥ TOBapa.
[Tpomarka akiuii, COIJTACHO TAKOMY IIOHMMAaHMIO, 00yC/IaBIIu-
BAETCA ONPENENEHHBIMI YCIOBUAMM U JETANAMU, KOTOPbIE
OyZyT IpUBeIEHBI HIDKE.

TPEEOBAHMS, MPEOBSABNSEMBIE
K KYNJE-NPOOAXE AKLIMIA

1. OgHuM U3 TpeboBaHUI, IPeAbABIAEMbIX K KyIUIe-IIpoyia-
Ke aKI[UII 110 pasHbIM IleHaM, SIB/IA€TCA TO, YTOOBI BCe VIMY-
I[eCTBO KOMIIAHUY He OBUIO B BUJie HAIMYHOCTU U 3307
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JK€HHOCTeN. Ec/i KoMImaHuUM 0 3TOr0 MOMEHTA He KyIua
HJKAaKOTO MMYILeCTBa (HalpuMep, 3aHsi, 000pyLoBaHMs
¥ T.II.) VUIY TOBAp M y Hee TOJIbKO HaJIMYHOCTb VI iebu-
TOpCKas 3aJl0O/LKEHHOCTD, TO B TAKOM C/Iy4ae KyIIA-IIpo-
[aka aKIMit, IEHHOCTh KOTOPBIX OOJIbIIIe VTN MEHbIIe HO-
MMHAJIbHO CTOMMOCTHY, HE pa3pelaercs, IOTOMY 4YTO B
JOAHHOE BpeMsA aKLUI IMIIb IIPEACTaB/IAT Ha/IMYHbIE JE€Hb-
I'l, HAIIpUMeEP, aKLVA HOMMHAJIOM B 10 JeHeXHbIX eIVHNL]
npezcTaBisieT coboit b 10 neHeXXHbIX eqyuuil. Ecin ee
Ipojath 3a 11 JeHeXXHBIX eAVHNLL, TO IIOYYNTHCA TaK, YTO
11 meHEe>XXHBIX efVHUL Ipojanu 3a 10 geHe)XHbIX eUHNLI,
YTO He JO3BOJIEHO.

Korga y KoMmaHuny mosiBUTCS APYroe MMYIIEeCTBO, IOMIMO
JIeHeT, TO KaIlMTa/l KOMIIAaHVUJ CTAHOBUTCS Pa3HOBUIOBBIM,
B Hell IIPUCYTCTBYIOT JEHBIY U PYTON KAIMTaI HOMUMO Jie-
Her. Terepp pozaka akIyil O3HAYaeT IPOJAXKY UMYILIeCTBA
KOMITaHWM B pasMepe [0/ aKIuil KaKHoro aepyxaress. To
3TOT BOIIPOC OCHOBBIBAETCS Ha BOIIPOCE «MY00 adxea»”. B
My00 adnea Mexny umamom A6y Xaundoit u umamom Illa-
¢ut ecTh pasHOITIacKe, KOTOPOe UMEHYIOT KaK «caiighyH my-
Xanna» W «Mmunmaxa my¢aooada». CyTb ero CBOFUTCA K
BOIIPOCY O TOM, paspelIaeTcs /i IIPOfaBaTh Belllb, KOTOpast
OTHOCUTCS KaK K puba cpenctBam (ameanv pabasus), Tak u
He K puba cpefcTBaM (ameéanv 20tip pabasus), 3a Belllb, KOTO-
past OTHOCUTCSI TONIBKO K puba CpefcTBaM, HaIpuMep, K-
HOK, Ha KOTOPOM €CTh YacTy 13 30/10Ta, Befb caM K/IMHOK
He 307I0TOJ1, @ HEKOTOPbIE ero YacTIi 30/I0ThIe, IIPOJABATh 3a
nyHapbr® (3070THIe MOHETHI). TO ecTh paspelraeTcs 1 1o

Myan apxea — 310 korga ToBAP COCTOUT U3 CpeacTs puba pa3HoOro poad
(Hanpumep, 13 ampxama u GuHukos), a nnata 3a Hero puba cpeacts (Ha-
npumep, ABA AMPXAMA).

20 30n0T0 OTHOCHTCS K prba CPEACTBAM.
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wapuamy Takas cgenka? Ilo saToMmy Bonpocy ecTb pasHoITa-
cust. Mimam ladum cautaet, 9TO HeNMb3s IPOAABATH BEIIb,
COCTOSIIYIO U3 puba CpencTs (ameany pabasus) u He puba
CPenCTB (améanv 2olip pabasus), 3a Belllb, LIEMKOM COCTO-
SIIYIO TOTBKO U3 puba CPefCcTB, 4O TeX MOp IIOKa He OTCO-
eIMHNUTD TO, YTO OTHOCUTCA K puba cpenctsaM. Vmam Aby
Xannda cumraet, 9TO TaKas CHEIKA JO3BOJIEHA MIPK YCIIO-
BUY, YTO Belllb, COCTOSAIIASA TOJIBKO U3 puba CpefcTB, 60/Ib-
1e, YeM puba CpefcTBa B CMELIAHHOI Belu U3 puba 1 He
puba cpencts. Puba cpencTa 6yAyT B IPOTUBOIONIOXHOCTD
puba cpencTBaM, a OCTaBIIMECS pubd CPeACTBA B YUCTON
Belyt GyAyT B MIPOTMBOIIONIOKHOCTD He puba CpefcTBaM B
cMemaHHoN Bemy®'. OfHAKO, 10 MHEHUIO HEKOTOPBIX yde-
HbIX HIAGUUTCKOTO U XaHOATUTCKOTO MA3Xa608, e/ B CMe-
IIAHHOJ BEIYI CPEICTB pubbt OONIblIIe, YeM He puba CPefiCTB,
TO TOTZA TAKasl C/leIKa He pas3pelaeTcs C Belblo, KOTOpast
COCTONT TONBKO U3 puba CPefcTB, HO eC/TU B CMEIIAHHO
Bell[M puba CpefcTB MeHblile, 4eM He puba CpeicTB, TOrja
pasperaeTcsi ee MPOAATH 3 Belllb, KOTOPasi COCTOMUT TOIBKO
U3 puba CperCTB.

TouyHO Takoe ke IOJI0’KeHNME B AKIVAX, TaK KaK IIPOJaeTcs
Belllb, KOTOpasi COCTOUT U3 JIeHeT U U3 IPYTroro MMYILeCcTBa,
TOJIbKO 32 ieHbru. [loaTomy, cormacHo muenuto umama Illla-
¢buu, B TaKo CUTyaluy Ipojjaka akI[Mil He pa3penraercs,
a COIVIACHO MHEHUIO HEKOTOPBIX YYEHBIX MIa(PUUTCKOTO U
XaHOAIMTCKOT0 Ma3xabos, Takas Mpogaxa OyeT JO3BO/IeHa,
€C/IM Ha/IMYHOCTY MEHbIIIE, YeM JPYToro KaluTasa, a eciu
HaJINYHOCTY OOJIblIe, @ PYTOro MMYIecTBa MEHbIIE, TO
IIpojaXka aKIil He pa3peuraeTcs.

3,El,er MMeeTCs B BUAY NOKYNATb TAKYIO BELUb, KOTOPAA COCTOMT, HANPUMEP,
M3 30/10TO U APYroro matepmana 3a 3onoTo.
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Ha ceropHsmHMiI feHb OOIBIINHCTBO YYEHBIX apabCKMUX
CTpaH Jal0T MIMEHHO TaKyIo pemay. Vicxons us Hee, [/ Ha-
4ajia ciaefyeT aHa/IM3MPOBaTh BCE MMYILIECTBO KOMIIAHUN:
Ha/IMYHOCTY OO0JIbLIIe MU ApYTroro umyinectsa? OgHaKo co-
IJIACHO XaHA(UTCKOMY MA3xaby B 9TOM HeT HeOOXORMOCT.
Korpa cTaHeT M3BeCTHO, YTO OIPe/€/IeHHbIN KallUTal KOM-
MIAaHUM He BbIPa)KaeTCsA HAIMYHOCTBIO, TO TOTAA IIPOJAXKa
akiuit 6orplile HOMMHAIA paspemaercs. OgHAKO, ecnn Ha
TOJI0 KXKJOM aKIUM NPUXOAUTCS OIpefie/IeHHOe KOoude-
CTBO HaJIMYHOCTY Y 1eOUTOPCKOIL 3a/JO/DKEHHOCTEN U IIPO-
IAaBaThb aKL[MM 110 LieHe HYDKe HOMVHA/IBHO, HO paBHOM MIN
MeEHbIIEel B IPONOPLIVIOHAIbBHOM OTHOLIEHNY K HATMYHOCTA
U 1eOUTOPCKOIT 3a/JO/DKEHHOCTI He paspemraercs. Hampu-
Mep, Ha 10 [eHeXXHbIX efVIHNL] CTOMMOCTY aKLil IIPUXOANT-
51 8 meHeXHDIX eIMHUL] HATMYHOCTY U IeOUTOPCKOIT 3a/[071-
JKEHHOCTH, A [IB€ PYIINI IIPUXOJATCA Ha OCTA/IbHONM KaIlMTasl
(T.e. 06BEM HATMYHOCTU U HeOUTOPCKOI 3aI0/KEHHOCTH
coctasysieT 80% Bcell KanuTanu3au KOMIAHUM, a OCTa/Tb-
Holt karmTan 20%), To B TAKOM CTydae IpOfiaBaTh aKIM 3a
8 1 MeHee JeHEeXXHBIX eiHNL] He pa3pemaerca. OgHaKo 3a
9 meHeXHDIX eAVHNUL U 60/lee — pas3pelraeTcs.

2. JI03BOZIEHHOCTD KYIUIM-IIPOJAXK!M aKLUI 3aBUCUT OT TOTO,
OTHOCUTCS /TN K TO3BOJIEHHOM JesTeTbHOCTh CAMOM KOM-
manvu. Ecnm KoMImaHus 3aHnMaeTcss 4eM-1mbo Hemo3BO-
JIEHHBIM, HaIllpUMep, MPOJaXkell BUHO-BOJOYHbIX U3JENINIA,
POCTOBLINYECTBOM, TO U IIOKYIIKA €€ aKLUIl TOXe He JO-
3BOJICHA.

3. /lHorza 6pIBaeT Tak, YTO OCHOBHAS JEATETbHOCTb KOMIIa-
HUM JI03BOJIEHA, HO KaKMM-T100 06pa3soM OHA y4acTBYeT
B POCTOBIMYECKUX CHENKaX, HAaIpuMep, 6epeT KpeauT B
OaHKe MM CPeCTBa, HE yYacTBYIOIINE B 000pOTe, Jep>KUT
B 6aHKe, IMOTy4as 3a 3TO MPOIEHTHI. ITO AB/IAETCA HE OC-
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HOBHOI1 €ATEIPHOCTBIO KOMIIAHNY, @ BTOPOCTENEHHOM. B
Hallle BpeMsl 0OJIbIIVHCTBO KOMIIAHMII IMEHHO Takue. Pas-
pelnraeTca nu MOKYyNaTh aKUMM TaKMX KOMIAHMI¢ Mexny
Y4E€HBIMU U3 YYC/Ia COBPEMEHHUKOB I10 3TOMY IIOBOJY HET
€ITHOTO MHEHMA.

HekoTopble y4eHble CYUTAIOT, YTO HE3aBUCKMO OT TOTO,
POCTOBILINYECKIE CIENIKU — 3TO OCHOBHASI [IESTEIbHOCTD
KOMITAHWY WV BTOPOCTEIEHHAsI, MHOTO TaKVX CIE/TOK VTN
MaJIo, B II0OOM CiTy4ae OHa 3aHMMAETCSI POCTOBIITYECTBOM,
a TOT, KTO IIOKYIaeT UX aKINM, [jeflaeT KOMIIAHWIO CBOVM
IPeCTaBUTEIeM B 9THX CAEIKAX, TOXKE YYaCTBYeT B POCTOB-
I[MYIECKUX CHeNKax KoMmaHuu. [10aTomy He paspemnraercs
OpaTp aKIuy KOMIIaHUY, KOTOpas KaKuM-1mubo obpasom
COBepIIAeT POCTOBIMYECKIIE CHENKN, JAXKe eC/TU OCHOBHOI
6M3HEC KOMITAHUM ABJIAETCA N03BoeHHbIM. OgHako 6omee
IPeAIIOYTUTEIBHO CTIefylollee MHeHMe. PocToBIIYecKe
CIe/IKY MOTYT OBITh /IBYX THUIIOB:

1) Kommanus 6epeT KpefuT U BBIIUTAYMBAET 32 9TO IIPOLIeH-
TBI. B 9TOM Ccy4ae K HOX0ny KOMIAHUYM He OTHOCUTCSA
HIYETro HeI03BOJIEHHOTO (XapamHozo). Iloromy 4to Korga
KTO-1160 OepeT KPeANT IO IIPOLIEHTHI, TO 9TO SIB/ISETC
OOJIBIIVM TPEXOM, OJHAKO OH CTAaHOBUTCS o0JIajiaTeneM
JIeHET, B3ATBIX B KPEUT, 1 JOXOH, KOTOPbIII OH 3apabora-
eT, BJIOXKVIB 3TM JIeHbI'M B Ou3Hec, OyzieT J03BOTIeHHBIM. B
JIAaHHOM C/Ty4ae KPUTHKe MO>KHO ITOJIBEPTHYTh INIIb TO,
YTO KOMITAaHUSA — IPeJCTaBUTEIb aKIVIOHEPa, [I09TOMY
HO/Ty4aeTcs, YTO POCTOBIMYECKIE CAE/TKI OH COBEpIIaeT
caM, 1 OyfleT CYNTATHCS, YTO OH BIIOTTHE IOBOJIEH TaKU-
mu cpenkamu. Ha aty kputuxy orsetnn Antama Cana-
BI TaK: Jiep>KaTe/b aKLMil JO/DKEH KaKUM-Tn60 o6pazom
BBIPA3UTb CBOE HEIOBOIIbCTBO B OTHOILIEHNY POCTOBIIY-
YeCKMX C/Ie/IOK, TOT/la OH He OyJeT HeCTU OTBEeTCTBEH-
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HOCTbD 33 POCTOBILIYECKYE ek, [loCTaTOYHO XOTS Obl
HAaIJCaTh MICbMO PYKOBOZUTE/NIAM KOMIIAHUY 110 9TOMY
Bornpocy. (Ha cerogHsauuamit feHp my4mmii crnoco6 mpo-
SBUTb HEJIOBOJILCTBO — 9TO CKa3aTh 00 9TOM Ha eXKerof-
HOM coOpaHuy akuyoHepoB). Ha aTo Toxe ecTh KpuTHKa,
o xotopoit Anmama CaHaBu (#a IOMMIyeT ero Ajax)
He ynoMsaHy1. QopMynnpyeTcs oHa Tak: KOHEYHO, Py-
KOBOJUTENN KOMIIAHWUM SIBJIAIOTCS IPECTaBUTEISAMMA, a
TaKOKe aKIL[MOHep 3HAeT, YTO ero BO3paXkeHye BCe PaBHO
ocTaHeTcs 0e3 BHUMAaHMs, TO KaK OH MOXKeT He HeCT!
OTBETCTBEHHOCTD, KOTJIa €CTb C €I0 CTOPOHBI IIPeCTaBy-
TENbCTBO (8aKA/AM), a BO3paXKEHIE BCe PaBHO He IMeeT
cuny. OTBeT Ha 3TO TAKOIL: IPECTaBUTENbCTBO (8aKa-
7IAM) B KOMITaHUY OT/INYAETCs OT NPEeACTaBUTE/IbCTBA B
napTHepcTBe (partnership). B mapraepctse (partnership)
8aKanAm VMeeT TaKylo CUIY, YTO JlaXkKe eC/IM OfMH U3
IapTHepOB He OyJeT coITlaceH Ha Kakoy-nmmbo 6msHec,
TO 3TOT OM3HEeC BeCT) He pa3pellaeTcs, B IapTHEPCTBe
peLIeHNs] UCXOIAT TOTIBKO U3 e[MHOIIACHOTO MHEHMS
IIAPTHEPOB, B TO BpeMs KaK B aKI[MIOHEPHOM 00IjecTBe
8aKaznAm He VIMeeT TAaKyI0 CUITY, YTO €C/IM OfVIH aKLIMO-
Hep OyZeT IPOTUB, TO pellieHNue He IpuMeTcs. B akumo-
HEPHOM 0011IeCTBe pellleHVsI IPYHMUMAIOTCS He Ha OCHOBE
eIVHOIJIACHOTO PelleHs, @ MICXO/s 13 OONBIINHCTBA FO-
nocos. CrefoBaTe/IbHO, KTO-/MO0 OAVIH BBIPA3NI BO3pa-
YKeHJe IIPOTUB POCTOBIINYECKIX CHENOK, HO 113-3a TOTO,
YTO €ro MHEHVe He B3s/IV BO BHYMaHNe, POCTOBIYE-
CKIe CHeNKY OYAYT IPOJO/DKATCSA, OfHAKO HEb3s CKa-
3aTh, YTO OHY COBEPIIAIOTCS COIVIACHO 8aKAJIAMY TOTO,
KTO BBICTYIIMJI C BO3PaXKEHMEM IIPOTUB TAKUX CHENOK.
[TosTomy 6oree IpaBUIbHOE MHEHME TAaKOe: JO3BOJICHO
IOKYIIaTh aKLMJ KOMITAaHUM, KOT/Ia OCHOBHOJ 6M3HecC
ABJIACTCA JO3BOJIEHHBIM, Jja>Ke eC/IU MHOI[a OHa OepeT
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KPeAUTHI NOJ] IIPOLIEHTDI, IIPU YCIOBUY, YTO AKI[MOHEP
BBIPA3UT CBOE BO3Pa’KEHMeE 110 3TOMY IIOBOY.

2) Bropoit BapuaHT pOCTOBIMYECTBA — ITO KOTJja KOM-
NaHMA JaeT KPeANUTHI IIOf IIPOLIEHTHI, KaK 3TO He/TaloT
OOIBIIVHCTBO KOMIIAaHWIT B Hallle BpeMsi, KOTOpbIe Xpa-
HAT CBOOOIHbIE TEHBIM Ha JIETIO3UTHBIX cYeTax OaHKa,
HO/Ty4as 3a 9TO HPOLEHTHI. 3/1eCh /1Ba IPOOIEMHBIX MO-
MeHTa. [IepBbliT — 3TO TO, YTO AKIVIOHEP TOXKE YYaCTBYeT
B IIOIOOHBIX CJIeIKaX, U pellleHle JaHHON IPo0ieMbl TO
XKe caMoe, 4TO ObII0 YIOMAHYTO Bbllle. Bropoit — B Te
IVBUIEHNBI, KOTOpble KOMIIaHMA OyeT pacipesenars,
BXOJUT U JOXOJ, OT puba (npoueHToB). Ta mpubbLIb, KO-
TOpas ObLIa IIOJTy4eHa Ty TeM puba, ABJIAETCS 3alPeTHON
(xapamy). ITo stomy moBoxy Annama CaHasu (fja moMmmy-
eT ero Ajrax) BbICKa3aJl IBa CYXK/ICHVA.

o [lepBoe: HaM TOYHO HEM3BECTHO O KaXk/I0J OpraHu3a-
LM, YTO OHA B3sA/1a KPEUT IO, IPOLIEHTHI.

» Bropoe: ecniu mpeanonoxXuTh, 9TO OpraHusanus oe-
peT cpeicTBa IOJ MPOILEHThI, TO OHM OYE€Hb HU3KMeE
Yl CMEIAJIVCh C I03BOJIEHHBIM MIMYILIECTBOM, a €C/IU B
CMeIIaHHOM MMYIeCTBE J03BOJIEHHOTO MMYILEeCTBA
6o0sbllle, TO pa3pelraeTcs ero UCIoNIb30BaTh. B maH-
HOM CJIy4ae YMeCTHO IIPOBECTY aHAJIOTUIO C CUTYa-
LMell JapeHns NMofapKa, KOTopasi 3aK/II0YaeTcsA B TOM,
9TO eC/IM KTO-/IMO0 AACT U3 CMEIIaHHOTO IMYIeCTBA U
HeJl03BOJIEHHAs YacTb B HEM MeHblIle, TO 3TOT IOJApPOK
Oparb pasperraeTcs, HOTOMY 4TO OyeT CUUTATHCS, YTO
JapAINIA Al IOAAPOK U3 JO3BOJIEHHOTO MMYILECTBA.
Ho cny4aii ¢ moxomom KOMIIaHUM OTAMYAETCA OT 3TOTO,
IIOTOMY YTO IPUOBUIb KOMITAHVUY IIPUHOCAT HECKOTTIBKO
VICTOYHMKOB, ! B IVIBUJIEH/IaX €CTb MPOIOPLIOHAb-
Has YacTb 9TUX MCTOYHUKOB. [losaTomy y mpubbinm,
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HIO/Ty4eHHOJI C IIPOLIEHTOB, TO>KE €CTh CBOSI 0TI B iU~
BuzieHgax. Ecnmu kommanus nonygaet 10% mpu6bim ¢
POCTOBIIMYECKUX CHIETIOK, TO 3HAYUT, 4TO U 10% nuBu-
JIeHJIOB C POCTOBIMYECKNX CAie/IoK. [ToaToMy Ty yacThb
JI0XO71a, KOTOPYIO COCTABJIAIOT POCTOBIUYECKIE CHeN-
KI, CJIEyeT OTHATh B KaueCTBe MUJIOCTBIHY (cadaka)
0e3 HaMepeHMs NOMyYuTh Harpapsy. CKOIbKO MPOLeH-
TOB JIOXO[JOB COCTABJISIIOT POCTOBILINYECKIE CIEIKIA,
MO>KHO y3HaTh B OTYeTe O IIPUOBUIN U YOBITKAX (income
statements), a eC/I B HEM 3TUX CBEJEHNI HET, TO MOX-
HO y3HAaTb y PyKOBOJUTeEJIEN aKI[IOHEPHOTO 001eCTBa.

BeiBop: paspernaeTcs KyIUIA-IPOfaXka aKIii ¢ COOMoeHeM
YeThIpex YC/IOBUIL:

1. OcHoBHasa OEeATEIbHOCTDb KOMIIAaHUM OOJIXKHaA OBITDH IO3BO-
JICHA.

2. Kynnﬂ—npo,uama aKlII/II?‘[ pa3peniaeTcAa BbIlIE€ I MEHDBIIIE HO-
MUHaTbHOM CTOMMOCTHN, IIpN yCIOBUMN, YTO BECH KaNlMTal
KOMITaHMM HAXOOMTCA HE TO/IbBKO B B € HA/JIMYHDbIX NEHET.

3. BpickaspIBaTh Ha COOpaHMAX BO3paXKeHUe IPOTUB POCTOB-
IIMYECKNX CHIENOK.

4. Ecnyu 9acTh JOXOJ0B KOMITAHMM TIOCTYIIAET M3 POCTOBILM-
YECKUX CIETNOK, TO 9TY 4aCTh HY>KHO OTHATh B Ka4e€CTBE M-
JIOCTBIHIL.

MOJNTIOXEHME LUAPUATA
B OTHOLLEEHMM TOPTOBJIU
AKUMSAMM (CAPITAL GAIN)

Beiire 6b11a paccMOTpeHa KyIUIS-IIPOfiaXKa aKIuiL, KOTfa 4eno-
BeK, CTaB JIO/IEBbIM BJIajie/iblieM KOMIIaHWY, 3apabaThiBaeT Ha
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3TOM (yBenM4MBas CBOM KaIUTasI). A eC/u Ije/Ib ITOKYyTIaTesId
He BJIOYKEH!e B KallTa/I KOMIIAHWM, @ OH IIPUOOpeTaeT aKIum
IUISL TOTO, YTOOBI IIOZTYYUTD IPUOBIIb, IPOJAB MX KOTZA BBIpaC-
TeT Ha HUX LeHa? Kakoe NMonoXXeHne wapuama B OTHOIIEHNN
TAKOro BMfa 3apaboTKa? B 3TOM BoIpoce Takxe CyLIeCTBYeT
IiBa MHeHMsA. B pukxe, 0COOEHHO B TOM, UTO KacaeTCst Myama-
nama (GMHAHCOBBIX CHENOK), B MCIAMCKOM MUpE eCThb OYeHb
VI3BECTHBIN U aBTOPUTETHBIN cienyamuct — [ledix Myxammap
Coigppik An-Ilapup. OH cunMTaeT, 4YTO 3TOT POJ, AeATEIbHO-
CTV OCHOBAH Ha IIPOTHO3MPOBAaHUM (T.e. pacdyeTe TOro, KOria
VIMEHHO /1 Ha CKOJIBKO aKL[UV OY[yT IOBBILIATHCS-TIOHVDKAThCS
B I[€HE, U B 9TOM CMbIC/IE OH KaK ObI OCHOBAH Ha [Orafikax), KO-
TOPBIE [E/TAIOTCA CO CIEKY/IATVBHBIMY HaMEPEHNAMY, TIO3TOMY
oH 3anpeieH. OH CUMTAET, 4YTO eC/IM Pa3peIlINTb TOPTOB/IIO Ha
OCHOBe JIOTAJJOK I IIPEe/II0/I0KEHNII, TO 9TO 3HAYUT CIIPOBOLY-
poBaTh a3apTHOCTb. OH CYMTAET, YTO MOKYTIATh AKIMI MOXKHO
JIUIIb TOTTA, KOT/Ia KTO-MMO0 X04eT IpnobpecTy aKIuim C 1e-
JIBIO KAIIVITA/IOB/IOXKEHNS, Y4aCTBOBATD B IIPMOBIIN 1 CIIOCOOEH
HeCTM OTBETCTBEHHOCTD B C/Iy4yae yOBITOUHOCTY KOMIIAHN.

Ecnmu yrny6utbesi B CyTh 3TOr0 BOIIPOCa, TO CTAHET SICHO, UTO
OH 3aK/II0YAaeTCA He B TOM, Y KaKOJ KOMITaHUM U C KaKOI1 Lie-
JIbI0 TIOKYTIAIOTCS aKIIMM, @ B TOM, JO3BOJIEHA I BOOOIIe KY-
wA-npopaxa akiyit? Korga 6ymeT sIcHO, 4TO caMa KyIULA-IIPO-
Ja)ka aKLMI JO3BOJIEHA, Beflb IIPOJiaXka aKLUil — 3TO 110 CYTU
MpOfiayKa MPONOPUVMOHAIBHON aKIVAM SO/ B KOMIIAHUY, TO
Takas CHENIKA ABJIAETCA NO3BOJIECHHON C KAKON Obl LIe/IbI0 aK-
LUV HY HOKYIIUCh — Jiep>KaTh Npu cebe 1 MOonydaTb AUBK-
OEeH/IbI VIV IIPU YBEJIMYEHUN LieHbI IPOAATD U IIO/TyYNUTh IIPK-
6bu1b. [ToCme Toro, Kak Kakas-nmbo Belb 0 CYTH HO3BO/IeHa
K KyIUIE-IIPOJIaXKe, CYMTATD €€ MPOJaKy JO3BO/IEHHOV VN He-
IIO3BOJIEHHOM JANIIb Ha OCHOBAHNUM TOTr'O, C KAaKOM Ie/IbI0 OHAa
npuobperaercs, B ukxe HeT ocHOBaHMsA. KoHeuHO Xe, crte-
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IyeT cobmopaTh TpebOBaHNA, IPeNbAB/IsIEMbIe K TOPTOBIIE, U
TOT[a HM O KaKOM a3apTe pedn " OBITb HE MOXKET.

[Tony4nio pacripocTpaHeHye MHEHe, YTO IPOTHO3MPOBaHNE
VI IIPE/IIIOIO>KEHSI, KOTOpBIe Ha3bIBAIOT «speculation», camm
110 cebe 3aIpeleHbl, HO 3T0 He Tak. Criekynanys (speculation)
— 9TO CBOETro poja aHanu3 (T.e. U3ydeHNe CUTYalV Ha PBIH-
Ke), IleHa KaKoi1 Bell[y YBe/IMYMBAeTCs, @ KAKOJ YMEHbIAeTCSI.
Berp, Ha KOTOPYIO IleHa YMEHbBIIIAETCS, IIPOJAIOT, & €C/IV YBe-
JINMYMBACTCSA, TO OCTABJIAIOT, ¥ 3TO CaMO 110 cebe He 3arpele-
HO. DTO €CTh B KOX/I0il TOProBje. 3ampelieHo He cOOMoaTh
IIapyaTCKye TpeboBaHNMA, IpeIbAB/AeMble K KyIUIe-IIPOJaxKe.
Hanpumep, npopaBathb TO, 4eM IPOAAIOIINIL He BIafieeT, VIV
TO, YTO HE MOIYYWI BO BJIaJieHNe, VIM IIPOJAETCS IO CXeMe
asapra (kymap). A3apT — 3TO COBOKYITHOCTD JIBYX Belleil.

o [lepBast — 3T0 KOT/Ia C OJHOI CTOPOHBI BBITIIATA 00s13aTeNb-
Ha, a C APYToil — JIMIIb Ha YPOBHE IIPEATIONOXEHNS (MOXKET
OBITH, @ MOKET HE OBITB).

» Bropass — 310 Te meHbryu, KOTOpbIe OBV BBIIIAYEHBI, C OfI-
HOJI CTOPOHBI HaXOAATCA MEXJY ABYMs BapMaHTaMM: WU
OHU TIPOTIAZYT, VIV IIPUHECYT ellje OO/bIIIe TeHer.

B cBeTe BBIIEN3IOKEHHOTO, €C/IV PACCMOTPETD JIeTaIu KYII-
MU-TPOJAXKN aKIMIA, TO MOXXHO JaTh OTBETHI Ha CIEAYIOIINE
BOIIPOCHI:

1. Bbliite 661710 CKa3aHO, YTO HEKOTOPbIE KOMITAHNY ellle 10 UX
HOSIBJIEHNVSI BKJIIOYAIOTCSI B CIIMCOK POHMIOBOIT OMPXKU, KY-
IJIA-TIPOJaXKa aKLMil TaKUX KoMItauuii (provisionally listed)
He paspernaercsi. [JoTOMy 4TO KyIUIs-IIpofaXka aKIuil Ha
CaMOM JleJ/ie O3Ha4aeT KyIUTIO-IIPOJaXKy MMYIeCTBa KOMIIa-
HIY, @ Ha JAHHBIIT MOMEHT Y KOMITAaHUY HET HMKAKOTO MMY-
mecTBa. To eCcTh 9TO IpOfAXKa TOTo, YeM YeTOBEK He Bajie-
eT, a 9To 3ampeleHo. Ha mpaxTuke akIym Takux KOMIIaHWI
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HpofaoTCcs Ha POHIOBOIT 6upKe, ObIIN Tadke CTydan, KOT/a
IIpoAaBanNCh aKIUM KOMIIaHNM, KOTOpasd €11€ HE II0ABU-
J1ach, HOMIMHA/IOM B 1 fomtap 3a 18 gonnapos.

. OprouepcHble pomaxn (future sales), To eCTb Takas Ky-
I/IA-IIPOJAXKa, B KOTOPOIT OKYIATh U IPOIaBaTh aKI[UM He
ABJIACTCS CAMOJI LIe/IbIO,  IIe/Ib — IIPOU3BECTH B3auMO3adeT
nprbBUIM U YOBITKOB, a 9TO IO Uapuamy He paspelaeTcs.

. Bymyuiue KOHTpaKThI, IpU KOTOPBIX CHeNKa 6yaeT coBep-
IAThCsI B OYAYIEM, 9TO C TOYKYU 3PEHVS Wapuama Toxe
HeIPaBUIbHO, IOTOMY YTO CBSI3bIBATD CHENKY C OYAYIINM
BpeMeHeM, COITIACHO eJTHOMY MHEHNIO yYeHBIX, He paspe-
mraetcst. OIHaKO MOXKHO IaTh obemanue (6ada) o coBepiile-
HUM CENKU B OYAyIeM, a KOIjja HaCTYIIUT 0OrOBOPEHHOE
BpeMs, HY)KHO KaK II0JI0KEHO COBEPIINTH CENKY.

. MrHOBeHHbIe KOHTPAKThI pa3pellleHbl, COBEPIIAIOTCS OHU C
11€/1bI0 KAIIMTAIOB/IOKEHWA VIV JaTbHeIIe IPofaXKu A
HO/Ty4YeHVsI TPUOBUINL.

. B MrHOBEHHOM KOHTpaKTe IO KyIlIe-IIPOoJaXke IOaydeHmne
aKUMI BO BJIaJIeHNE 3afleP>KUBAETCA OT OJHOI [0 TpeX He-
ielib IO OO'bEKTUBHBIM OPraHM3ALMOHHBIM NPUYMHAM.
Mo>XHO M IPOMIaBaTh aKLUM MOC/IE CAEIKM 110 MTHOBEH-
HOMY KOHTPAKTY, HO 10 IIOJTy4eHNs B (pusnuecKoe BiIajeHe
VI Henb3s1¢ UTOOBI MOTyYUTh OTBET Ha 9TOT BOIPOC HYX-
HO ONIIPENE/INTD ABAETCA MU 3TO MPOJAXKA 10 MOTy4eHUA
BO BJafieHue uan HeT. Ecnu [o mony4enus BO BlaJieHNE,
TO TaKas CHeJIKa 3aIpellleHa, a eC/Iy IOoc/ie, TO paspelleHa.
Ternepp, 4TOOBI OMIpeNENTD, IIPOJAKA MIMeNTa MECTO [0 I10-
Ty4eHNA BO BIafIEHVE VM TI0CTIe, CHa4Ya/la HY>KHO ITOHATD,
YTO IIOJIpasyMeBaeTCsA I10J] IIOHATIEM «IIOy4YeHle BO Bja-
IeHye» 110 OTHOIIEHMIO K aKIMAM. JIo 3TOro ObII0 CKa3aHo,
YTO BJIaJleHMe aKIMsIMM Ha CaMOM JieJie — 3TO BJIajleHue
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SKBMBAJIEHTHON aKIAM JO/IM KOMIIAHNM, a caMa aKIs —
3TO MUCbMEHHOE I0Ka3aTeIbCTBO 3TOMY. [I03TOMY B TaHHOM
cmydae 00beKT MIPOfIaXKM — 9TO He cama akuus (Oymara), a
IIPOIIOPIVIOHA/IbHASA el OJIs BO BCeM MMYLIeCTBe (KoMITa-
HYM). DTO O/ B 0OLEM MMYILECTBe (Myuiaa) IepeXofuT
B COOCTBEHHOCTD ITOKYIIATe/IsA CPa3y 110 OKOHYAHMI CIeTIKIA,
Y TaK KaK 9Ta JOJs SABJISAETCA HeOlpele/IeHHO, TO TOIy-
9UTh €€ B pU3nIeCKOe BIaJieHIe He IPeCTAB/ISIeTCS BO3-
MO>XHBIM. OffHaKO II0JTy4eHe BO B/IafieHle B JaHHOM CIIy-
qae OyzieT CYMTATbCs He GU3NYECKNM, a OPUIANYECKIUM, T.€.
COBEpLIEHHBIM Ha 3aKOHHBIX (II0 Wdpuarmy) OCHOBaHUAX
(manasu). Terepb ocTanoch jBa BapuaHTa: MOy4YeHNE BO
B/IafieHNe OyieT TOIMia, KOI/ja IIOKYIaTe/lb IOTYYUT Ha PYKU
caM cepTmUKAT aKLMIT MM KOTJja aKL[MU MEPeiAyT MO
OTBETCTBEHHOCTH IIOKyIIaTesIsl, 0y[ieM CUUTATh, YTO OH UMU
Br1ajieeT. YTOOBI OIpeennTh, KAKOil BapUAHT IIPaBU/IbHBIIL,
HY)KHO CHayasa IOHATH, YTO 110 CYTU O3HaYaeT IOHATHE
«IIpOfiaXKa [0 TIOJIy4eHMsI BO BIajieHue». B ocHOBe 3ampera
«IIPOZKM [0 TIOJIYYeHMsI BO B/IafieHNe» [JBe IPUYMHBL.

» Jlo o/ry4eHns BO B/IafieHNe TOBAap HEBO3MOXKHO IIepeaTh
(BazmesnbplLy, T.€. IIOKYIATeIo), IO3TOMY TOYHO HEV3BEeCT-
HO, 4TO OH 00513aTe/IbHO IIePefacT ero IOKYIaTeio, a 9TO
HEOIIPefie/IeHHOCTD (eapap), 1O MpUYMHEe KOTOPOIT TaKasi
chenka He paspemaerca. Ho ecTb MHOTO IpuMepoB Ta-
KOJI IIPOJiaXK!, B KOTOPOJT HEeT HeOIpeeIeHHOCTH (2d-
pap), XOTsl OKyIaTe/Ib He MOy4aeT Belllb B prsmueckoe
BJIaJieHMe (Xuccau), a TolIydaeT IPaBoO PacIopsKaThCsA
et (xykman, 1.e. opuandeckn). [Tostomy B Takux cmyya-
AX He OyJeT CUNTATBCA, YTO 3TO IPOJAXKA IO ITOTYIEHIIA
BO BJIaJICHIE.

« Bropas npuunHa 3ampeTa 3ak/a04aeTcsa B TOM, 4TO JI0 TI0-
JIy4eHMs BellM BO BJIafieHle YeJIoOBeK He HeceT 3a Hee OT-
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BETCTBEHHOCTD, a IIO/Ty4aTb HpI/I6bI)Ib 3a TO, 3a YTO OH HE
HECET OTBETCTBEHHOCTD, HE pa3pelIaeTCA.

Crenka Mpojaky, B pe3y/bTaTe KOTOPOIl Belllb He Iepe-
11a B pusndeckoe BageHye, OFHAKO IOKYIIaTe/Ib IOy
IIPAaBO €0 PACIIOPsDKATHCSA ¥ OHA IIepelllIa IOJ| er0 OTBeT-
CTBEHHOCTD, paspelmraeTca. B xoze feranbHOro obcyxme-
HUs ¢ Opokepamyt GOHTOBOTO PhIHKA CTAJIO SICHO, YTO IIOCTIe
COBEpILEeHNA MTHOBEHHOIO KOHTPAKTa BCe IIpaBa M OTBET-
CTBEHHOCTb 3 aKIUV IIePEeXOAAT IOKYIATe/Io, U MOKYIIa-
TeJ/Ib HeceT OTBETCTBEHHOCTD 3a HUX. TakyM o6pasom, eciu
II0CJIe MTHOBEHHOTO KOHTPAKTa [0 OTy4YeHVIsI aKIii B pu-
3M9ecKoe BJIajieHye 10 IIPMYVHE HellpeIBUICHHBIX 00CTOs -
TE/IbCTB KOMITAHVA IIepecTaHeT CyLIeCTBOBATh, TO YOBITKY
IOHeceT MOKymnaTenb akuyii. Donpgosas O6upxka 006:a3yeT
HIOKYTIaTe/IA BBIIUIATUTD IIPOJABIY €ro JeHbru. TOYHO Tak
e, eC/IV JI0 TIOTy4eHNsA B GM3MYeCcKOoe BIajieHe KOMITaHA
pacrpenennt (BBIIUIATUT) IPUOBUIb MEXAY aKIMOHEPAMI,
TO XOTb ¥ KOMIIAHVA HAYVC/IUT IPUOBUIb Ha VIMA IIPOJIABIIA,
IIOTOMY YTO MM IIPOJABIIA II0KA ellje B CIIICKE aKI[VIOHEPOB,
OJJHaKO OH OyzieT 00s13aH, COITIACHO IIpaBM/IaM TOPTOBJIN,
BBIIUTATUTb BMECTE C aKIVMAMMI U IPUOBLIb, HAYNMC/ICHHYIO
Ha ero ums. OTCIofia CTaIo SICHO, YTO [0 OTy4YeHNA B prsn-
JyecKoe BJIajieHle aKIVy HaXO[ATCA MOf, OTBETCTBEHHOCTHIO
noKynaress. Terepb 0CTal0Ch JIVIIb TOTYYUTh NIICBMEHHOE
HOATBEP>KEHYIE, YTO aKIVI IIPVMHAJIEKAT ITOKYIIATEeIo,
TOJIDKO 13-32 (PM3MYECKOTO OTCYTCTBUA (T.e. OTCPOYKI I10
00'BeKTVBHBIM IIPUYMHAM) [TOJIy4eHNe BO BIajieHne He Oy-
JIeT OTKJIOHEeHO. Bce 3To mpepmonaraeT, YTo akIyy MOXXHO
IpOfaBaTh O IONTyYeHNA UX ceprudukara Ha pykn. Ho
€C/IV IOCMOTPETD Ha 3TO C IPYTOJi CTOPOHBI, TO TIOJTy4eHIe
BO BJIafieHVie OTIpefie/isieTCsl MIPAKTUKOI 3TO 00/1acTh MK
Tpaguuuii (ypg), COrmacHO KOTOPOIL BIafieHe Ha4HAe TCA
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TOJIBKO C TOTO MOMEHTA, KOTJIa IIOKYIIaTe/Ib IO/My4aeT cep-
TiUKAT Ha pyku. VICXOZs M3 9TOrO Takas CHeNKa JOJXK-
Ha OBITH He [03BO/IEHa, 0COOEHHO eC/N €CTh BEPOSTHOCTD
asapTa Wiy 9/1leMeHTa HeOIpee/IeHHOCTH B TAKUX C/IeIKaX.
[TosTomy, KOTZia eCTh COMHEHVE OTHOCUTEIbHO TAKOTO POfia
IesITeIbHOCTY, MPELOCTOPOKHOCTBIO (B Jie/laX peIurun)
OyzieT He IIpOfiaBaTh aKLMY 10 IONy4YeHNs cepTuduKaTa Ha
pyku (B pusnyeckoe BrasieHne).

3AKAT C AKUMM

Kakoe nonoxxenmne wiapuama B OTHOIIEHUY BbIIIATBI 3aKAMA
C aKIuMil KoMna"uu? B 3ToM BoIlpoce HY)KHO MMEThb B BUAY
TPy IPUHIIUIIA:

1. KoMmmaHust B KaueCcTBe IOPUANYECKOTO TNI[a He obmaraer-
cs1 3akamom. OCHOBA 3TOTO BOIIPOCA B pukxe «Xumvma-
myui-uiyro». Tpy umama IPYHUMAIOT XUNLMAMYUL-ULY10, A
3HAYUT 3aKsAm 00s13aTe/leH CO BCErO MMYILECTBa B IIEIOM.
A umam ladum Tak>Ke CUNTAET, UTO XUNLIMATNYUL-ULY IO
IeVICTBUTEIEH HEe TOMBKO B BOIPOCAX PO CKOTa, HO
B JII0OBIX TOBapOOOOPOTHBIX cpecTBax. [loToMy, 1o ero
MHEHIIO, OTBETCTBEHHOCTD 3a BBIIUIATY 3axsama OyneT He-
cTV KoMIaHus. XOTs KOMIIaHUs He SBJISIETCA B uiapuame
mykannsg (OTBETCTBEHHBIM JNIIOM Ilepesi BceBbIHMM), a
3axksam — 9To 00s3aTeNbHOE MOK/IOHEHNE, TOTIBKO IS My-
kannsga. OFHAKO COITIACHO MpaBUITy HIaUUTCKOTO Ma3-
xaba, 3aKkam — 3TO 0053aHHOCTD, KOTOPas HANIPSIMYIO JI0-
JKUTCS Ha UMYILIECTBa, a He Ha yernoBeka. [1o aToit mpuunHe
B MIapUNUTCKOM MAa3xdbe BBIITAYMBAETCS 3AKAM C UMYIIe-
CTBa HECOBEPILIEHHOJIETHNUX (eC/i OHM OoraThie), XOTsI OH He
ABIIACTCA MyKanAQ (T.e. OTBETCTBEHHBIM 3a CBOY ITOCTYII-
ku). [To ero MHEHMIO, OTBETCTBEHHOCTb 32 BBIIUIATY 3aKAMa
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6YII€T HECTV KOMIIaHUA, OJHAKO CaMI aKIJTMOHEPbDI HE 6YIIYT
HECTM OTBETCTBEHHOCTD 3a BBIIJIATY 3dKAMd, IIOTOMY 4TO B
xaouce U3J1aTaeTCsA TaAKOEe IIpaBUJIO:

Yl G 5 Yo

«C 00HO020 umyujecmea He 6binnIa4U6aemcsa 060UHOIL
3aKam».

OpnHako xaHa(UTH! He IPMHUMAIOT Xumvmamyu-utyio (He
CUUTAIOT €TI0 eICTBUTENIBHBIM), I, COIJIACHO MX IPaBILY,
BBIIIJIATA 3aKAMa — 3TO MPsIMasi OTBETCTBEHHOCTH YeIOBe-
ka. [ToaToMy ¢ KOMIIaHUY, KaK C OTAEIBHOTO JINIIA, BBIIIIATA
3axsama He 00s3aTeNbHa, BBIIIATA 3AKAMad — 3TO 00A3aH-
HOCTD Jiep>KaTernen aKIuii.

. Kak paccunrtsiBarp BeiIaty 3axsama? HyxHo o6paTuth
BHIMaHIe Ha [IBe CUTYallVMu:

oy AKIIVY KOMIIaHUM €CTb TpU pa3HbI€ IJE€HDI:

a) HOMMHA/IbHasA CTOMMOCTD (face value), KoTopas Ha-
MICaHa Ha cepTudUKaTe;

0) ppIHOYHAs1 CTOMMOCTD (market value), To ecTb CTO-
MIMOCTb, TI0 KOTOPOI1 aKIVsI TPOJIAeTCSI HA PhIHKE;

B) (Break up value), To eCTb eCiii KOMITAHUS 3aKPOET-
51, 3TO CYMMa, KOTOPYIO ITOJIYYMT BIafiesel] 3a 9T!
axkiyu. [To Kakoit CTOMMOCTY PpacCUUTBIBATD 3AKAM
U3 3TNX Tpex? Ec/m BO3MOXHO y3HAThb CTOMMOCTD
break up value xakoi-mMb0 KOMIIaHUY, TO, KOHEY-
HO, 9TO CaMblil ITIOAXOAALNIL pacyeT [id IIoficueTa
3axsama. OfHAKO BBIACHUTD C TOYHOCTBIO break up
value 04eHb C/IOXHO, a JyIs1 OOBIYHBIX JeprKaTenei
axkuuit TeM 6onee. IloaTomy nmpakTuyecku Bce yde-
Hble HAIlleTO BPeMEeHM CYMTAIOT, YTO JIs pacyeTa
HY>KHO OpaTh pIHOYHYIO CTOMMOCTD aKIIVIf, IOTO-
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MY 4TO XOTb I HOMMHAJIbHasA CTOMMOCTDb aKLIMM Ha
HayaJIbHOM 3Talle U IOKa3blBaja PeajbHYIO 010
B/Iaflefiblia, HO KOT/Ia 9TU [IeHbIU IPe0Opa3oBajich
B KaIlMTaJI, TO HOMUHA/IbHAsA CTOMMOCTDb HE COBCEM
0/1M3Ka K MICTVHHOIA, IIOTOMY YTO CTOMMOCTb VIMY-
1[eCTBa KOMIIaHMM MeHseTcsA. [loMmumo n3MeHeHnus
LIeHbI Ha MMYIIeCTBO KOMIIAHUM Ha PbIHOYHYIO CTO-
VIMOCTb OKa3bIBAIOT BIMsHME U Apyrue GpakTopsbl,
II09TOMY PbIHOYHAsI CTOMMOCTD O/IVXKe K peajibHOI
OIleHKe KaIuTania.

« Bo-BTOpBIX, HEOOXOMMO 0OpPATUTh BHUMAaHNE U Ha

TO, YTO aKIMA OTpaXKaeT JIONI0 aKIOHepa B MMYIIle-
cTBe KomnaHuu. Hexoropoe MMyIecTBO KOMIIAHUA
HOJIJIEKUT BBITIIATE 3aKAMA, HAIpYMep: HaMYHbIe
JIEHBI, TOBAP U [p., & APYTOe He 00/1araeTcs 3aKamom,
HaIpuMep: 3fjaHns, obopygosanue u T.11. I1pn BbIITa-
T€ 3aKAMA MOKET BOSHIKHYTb BOIIPOC — CIIelyeT I
pasmenATh UMYIIECTBO Ha ob/IaraeMoe 3axkAmom 1 He
obnaraemoe 3axamom? B aToM Bompoce ydeHble HaIlero
BpeMeHU (M3 4MC/Ia COBPEMEHHVKOB) pasie/MIich Ha
nse rpynnsbl. [letix Erunrta A6y 3yxpa cumMraet, 4To ak-
IV CaMM 10 ce6e CTamm IpeIMeTOM TOPTOBIIN, TI03TO-
MY BBIIJIAYMBAETCA 3aKAM C X PHIHOYHOI CTOMMOCTH,
1 HeT HeOOXOAVIMOCTY 3HAThb, KAKOBA JIOJIA STUX aKI[VIi
B 3aKATO00/1araeMoM MYIIeCTBe ¥ B IMYILECTBE, KO-
TOpoe 3akAmom He obnaraercs. JIpyrue yueHble cuu-
TAIOT, YTO TaK KaK aKLMU OTPAXKAIOT UMYILIeCTBEHHOE
HI07I0)KeHMe KOMITAaH!UY, TI03TOMY BO3MOYKHO y3HATh,
KaKoe MYIIeCTBO KOMITAaHNMM O6/IaraeTcs 3aksamom, a
Kakoe HeT. CriefiyeT 0O beIMHNTD 9TY [Ba MHEHMSA T10
CMBICTTY TaK/M 00Pa3oM: eC/Iu KTO-/IN00 KYIVUT aKIVIN
KOMIIAHUMY 1A TTONTyYEeHNA IUBUJIEH/IOB, TO 3T aKIUK
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CJTIOXKHO CYUTATh IIPEMETOM TOPTOBJI, II03TOMY €CTIN
KTO-/IM00 MOXKET y3HATh, YTO U3 €ro MMYIecTBa 06/1a-
raeTcs 3aKsSmom, TO OH MOYKET BBITUIATUTD 3AKAM JIUIIIb
C MIMYILIeCTBA, KOTOpOe 00/1araeTcs 3aKAMoM, a TOT, KTO
He MO>KET 9TOTO Y3HATb, IIPOSBIIAS IIPEFOCTOPOXKHOCTD
(B BOIIpOCax penurum), MycTb BBIIUIATUT 3aKAM C Pbl-
HOYHOJ CTOMMOCTM BCeX aKIMil. A ecinu KTo-1nbo Ky-
T QKIVINA C LIe/IBIO TTO/TYYe Vs IIPUOBIIN IOCPECTBOM
Jla/IbHeliIIelt epenpopaxu (capital gain), To oHu OYAYT
CYNTAThCA TOBapOM. II0TOMY YTO OH IO CYTM KYIIUI
9KBMBA/ICHTHYIO aKLIVAM JIO/TI0 KOMIIAHUY, YTOOBI ITPO-
JIaTh ee Jajiblile, IOITOMY BCS CTOMMOCTD aKIuit OyeT
0071araThCs 3aKAMOM.

3. CoryacHO NpaBuiy Pukxa, e y Koro-moo ecTb JONT,
TO OHV OTHMMAIOTCSA, U 3AKATN BBIIIAYMBACTCA C OCTaB-
merocs uMymecTsa. OHAKO B HallleM MCCIeTOBaHNMN
CTOUT YAeIUTh BHUMaHME ClefyioleMy. MHOre KpyI-
Hble OM3HEeCMEHBI OepyT HaCTONbKO OONIbIINEe Kpem-
Tbl B 6aHKaX U (PMHAHCOBBIX OPraHM3ALMAX, YTO MHOT/A
VIX JJOJITY TIPEBBILIAIOT CTOMMOCTD IIPUHAIeXKAIIEr0 UM
3aKATO00/IaraeMoro UMYILIeCTBa, a eC/I OTHATD UX JO/I-
TY, TO TIOPOJ OHM He TO YTO IUIATUTD 3AKAM, CAMU MOTYT
CUMTATbCS TeMU, KTO MOXeT 6path 3aksam. Ecniu peun
UJeT O IIPOM3BOAUTENE, TO IPEAIaraloT CINTATh 0060PY-
[IOBaHMe 3aKATOOOMaraeMbIM uMyuiectBoM. OHako 000-
pyZiOBaHMe He OTHOCUTCA K 3aKATOOO/IaraeMoMy MMyILie-
CTBY, 00 9TOM €CTb YeTKIe yKa3aHUsA B KaHOHMYECKNUX
TeKcTaX. boree mpaBuIbHOE pellleHIe 9TOI IPO6IeMbl
Oynet TakyM. JJOITM OTHMMAIOTCS OT 3aKATO00/1araeMoro
VIMYILECTBA, HO 9TO He fAB/IACTCS €JMHOIIACHBIM pellle-
H1teM ¢axuxos. COrlacCHO MHEHMIO XaHAPNUTOB 1 XaHOa-
JIUTOB, JO/ITY OTHUMAIOTCA, (T.€. Ta CYMMa, KOTOpast IIpu-
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XOOUTCA Ha NOATU He obararTcs 3axksmom). CormacHo
MHEHMIO MAGUNTOB, JOITY He OTHUMAIOTCS. A COIVIACHO
MHEHMIO MA/IMKUTOB, JOJITY, OTHUMAIOTCS OT HaJIM4HO-
CTU, A €C/IM He B BUJIe HAIMYHOCTH, TO HE OTHMMAIOTCA.
MHeHne aBTOpa 110 3TOMY BOIIPOCY TaKoe. BaykHO, Ha 4TO
JIeHbI'M, B3ATble B HOJT, ObUIM OTpadeHbl. Ecny Ha aTn
JIeHbIY ObIIV IPMOOPETEHBI Bely, KOTOPbIe 06/IararTcs
3aKAMOM, TO OHU OYIYT OTHMMATBCA OT 3aKAMmd, @ eCIIN
Ha HMX OBUIM KYIUICHBI Bell), KOTOpbIe He 00/1araroTcs
3aKAmom, TO 3TU JONTY He OTHUMaloTcA. [Ipeanodrenne
CIefyeT OTAATh MHEHMIO IapunToB 1 ManmukuToB. [Toce
BBIJIBVDKEHNS 9TOTO MHEHVIS 51 [IPOYNUTAI B KHUTE XaAPu3a
Mappunu «Anv-[DicayxapyH-HaKuil», 9T0 MHEHUE UMAMA
Masnuka 67113K0 K 9TOMY Cy>XeHuio. OH TOBOPUT:

.<<O»u.” 3(} 4;:1.9 ALy ij UPY S oks uKul»
«Ecnu Yy 8316uieco 6 00712 ecmv mOBap, cmoumocmo KomOPO'

20 noxpovieaem 002U, Mo OH 007HEH BLINIAMUMb 3AKIM C
Odeneza»?,

MOHETAPHA4 (OEHEXHAA4)
CUCTEMA (MONETARY SYSTEM)

Onpegenenue peHer (Money)

CpepcTBa, KOTOpbIE MCHONb3YIOTCA /11 0OMeHa, CITy>KaT B Ka-
JecTBe MepHl I[eH U BBIOMHAT QyHKIMIO cOepekeHna Ma-
TepMaTbHOI CTOMMOCTH (TOBApOB M YCIYT), HA3bIBAIOT JIeHb-
raMu, Ha apabCKOM «HAKO», a Ha aHITIMIICKOM «money». Ilox
cbeperxeHyeM CTOMMOCTY IIOfIPa3yMeBaeTCs TO, YTO €C/N Y KO-

22 Kutabynb-dukx ans masaxubuns-apba. Oxasmpu. T1. C. 602-605.
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ro-m60 ecTb Kakasi-1160 IPOYKIA, TO [jeHa Ha Hee MOXKeT
MEHATbCA, a TAKOKe He 0053aTe/IbHO, YTO HA Hee MOXKHO HaTH
IOKyTIaTesIsl, II09TOMY CTOMMOCTD 9TON HMPOAYKLMNU [IOTHO-
CTBIO He COXPAHIETCSI. A eC/ii BMECTO IMPOAYKIUN XPAaHUTh
JIeHbIH, TO B OOBIYHBIX YCTIOBUSX X CTOMMOCTD COXPAHSETCH,
TO €CTh eC/IN He OpaTh BO BHUMAaHIE HeIIPeIBU/IeHHbIE 00CTO-
ATEIbCTBA, X COOCTBEHHASA CTOMMOCTD BCEITa ONVIHAKOBAS,
a TaKKe Ha HUX B /I000€e BpeMsi MOXKHO KYIIUTh KaKyo-1160
BElllb.

PasHuua mexay neHbramm
M Baniotoi (6yMaxHbie peHbrm)

JleHbru — 3TO TaKas Belllb, KOTOPas KCIIOIb3yeTCsl B KaUyeCTBe
cpezncTBa 0OMeHa, SIB/ISETCSI MEPOIL LieH 1 ITIOCPEICTBOM €€ CO-
XpaHAETCs MaTepuajbHasi CTOMMOCTD, OJHAKO He 00s13aTesb-
HO, YTOOBI UX MPU3HAIN 00513aTe/TbHBIM CPEICTBOM OOMeHa.
Hamnpumep, 4ex mmm oOmmranymy oAy MCIOMb3yI0T B KayeCTBe
obmena. OHaKO ec/u KTO-/MO0 3aX04eT IpuobpecTy 4YTo-/n-
60 3a o6uranVy, a APyroi 4enoBeK He 3aXo4eT uX Oparp, TO
10 SaKOHy OH HE O6H3aH X IIpMHMMATh B Ka4€CTBE CPpEACTBA
obmeHa. BamoTa — 3Ta Takas Belb, 3TO TAKNUE EHBI'Y, KOTO-
pble B KaKOi1-1n00 OIpefe/IeHHON CTpaHe 10 3aKOHY Clieann
cpencTBoM oOMeHa, Hanpumep, goiap. Ecimm kro-m6o 6yner
HOKYTIaTh 3a JJOUIApbl, TO MPOAaBer] 0053aH UX MIPUHUMATD.
Takue OEHbI'M HAa3bIBAIOT 3aKOHHbIM TI/TIaTEXKHBIM CpELACTBOM,
Ha apaOCKOM f3BIKE «YMAAMYH KOHYHUSMYH», @ Ha aHIJINII-
ckoM «legal tender». Ty meHbrU OBIBAIOT IBYX BUJOB:

« K IIEPBOMY BUY OTHOCATCA TaKMe€ JEHDbIN, BbIIJIaTa KOTOPbI-
MM II0 3aKOHY OIrpaHMYCHA. I[O OIIpENEIEHHOT O KO/IMYECTBA
pa3peiIaeTcAa BbIIIa49MBaTh, a OO0JIbIlIE 3TOTO KO/IM4€CTBA, 3a-
KOHOM pa3p€uIi€HO HE IPMHNMATD. HaHpMMep, IIE€HTbI (L[eHT
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— 9TO OffHAa COTAasl YacCTb JO/IAPa, €e MOXKHO CPaBHUTD C
KOIIEJIKOI1), ec/iu KTO-/I00 3aX04eT PacIyIaTUThCS 3a KPYII-
HbII1 TOJIT KOTIEIKaMIi, TO KPeAUTOp He 00s13aH MPUHIMATh
MOHETBI C MEJIKMM HOMIHAJIOM, OH MOXKET IIOTPe6OoBaTh BbI-
IUIATUTD €0 JO/T B fotapax. Ha apabckoMm s3bike 9TO Ha-
3BIBACTCS «YMAAMYH KOHYHUAMYH MAX0y0amyH», a Ha aH-
mIiicKoM ssbike «limited legal tender» (1naTexxHOe CpencTBO,
uMerollee OrpaHNYeHHOE XOXKIEHNE).

« Ko BTOpOMY BUJy OTHOCATCS TaKue JeHbIH, BbIIIATa KOTO-
pbIMM He orpaHndeHa. Ha apabCckoM 9TO CpeicTBO Ha3bIBAIOT
«YMIAMYH KOHYHUAMYH 2atip mMaxdy0amyH», a Ha aHIINI-
ckoM s3bIke «unlimited legal tender» (IlnarexxHoe cpencTBo,
MMelolllee HeOTpaHIYeHHOE XOXK/IeHe), HAaIlpUMep, Aparo-
IIeHHbIE MOHETbI W/IM OYMa>KHbIE JIeHbIA.

PacnpoctpaHenue peHer
M pA3NiMyHble MOHETAPHbIE CUCTEMBI

BHauaste cpepu nmrofieit ObUIa pacpocTpaHeHa KYIULI-TIPOfaka
yTeM oOMeHa TOBapaMi, CETOIHsI 9TO Ha3bIBAIOT OapTepoM,
Ha apabCKOM s3bIKe «mykos0a» (barter). OgHAKO 9TOT CIO-
co6 cospaBaj OIpesie/ieHHbIe TPYLHOCTH, HATIPUMEP, LODK-
HBI ObUIM 06ecIieYnBaThCs MepeBO3Ka U JOCTaBKa TOBAPOB.
Kpowme Toro, cripoc u npefjioxxeHne B OGHOM MecTe He ObIBa-
eT eVHBIM, HallpuMep, KTO-1MO0 XO4eT 3a MIIeHNIy Ipuoo-
pecTy TKaHb, a TOT, KTO IIPOfiaeT TKaHb, He XO4YeT MMOKYIaTh
HIIeHNIY. A TaK)Xe pas3fennTh KaKyo-1160 IpOgyKINIo Ha
eMHMYHbIE YACTY U MPOMIaBaTh TOXKe HEBO3MOXKHO. [Tocye
6aprepa (barter) B KauecTBe CpefcTBa OOMeHa CTalIn UCIIONb-
30BaTh HEKOTOPbIE Bell[lf, HAIIPUMED, MILIEHNILY, TIMEHb, KOXY
u 1.11. [Tocme aToro 3a cpencTBo 0oOMeHa MPUHS/IN 30/I0TO U
cepebpo, II03TOMY BO BCEM MMpe 3TOT CIIOCO0 OIIaThl TOBA-
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POB PaCIPOCTPAHMIICS, K TOMY JKe IIepeBO3Ka U JJOCTaBKa UX
6b11a yerkoir. CHavasa 30/10TO MICIIONIb30BA/IN B Ka4eCTBE 00-
Me€Ha, KOIJIa ellie He ObI/I0O MOHET, Ha OCHOBE €r0 B3BEIlMBaHIA.
[ToToM Hayaau YeKaHUTh MOHETHI. BHauasle KaXKIblil 4elI0BeK
MOT YeKaHWUTb MOHETBL. DTy CUCTEMY TOrO BpeMeHM) Ha3bIBa-
I0T «30JI0TOJI CTAaHJAPT», Ha apabCKOM s3BIKE «KOUdamys-3a-
xab», a Ha AaHTIMIICKOM s13bIKe «gold standard». Tlocre 3omota
Hava/y YeKaHUTb U cepeOpsiHble MOHeThl. CUCTeMY JieHeT, B
KOTOPOJ Ha4Ya/Iu YeKaHUTh 30/I0Tble U CepeOpsiHbIe MOHETBHI,
Ha3bIBAIOT OMMETA/UTNIECKUM CTAaH/[APTOM, Ha apabCKOM SI3bI-
Ke «HU3AMYMb-Ma0aHatin», a Ha aHITINIICKOM s3bIKe «bi-metallic
standard». TloToM HacTano BpeMs, KOTA JTIOAM OCTABIISIIN
CBOY 30/I0TBI€ U1 CepeOpsiHble MOHETBI Y MEHsIJI, @ MEHS/IBI UM
B KaueCTBe I0Ka3aTe/IbCTBA VX COXPAHHOCTY JJaBa/IM PACINCKY
(4ex), Koryja Hy>XKHO ObIIO, OHY IIPeJOCTAB/LA/IN 9Ty PACIICKY
MeHs/IaM U TIOJTy4asIv CBOM JieHbI' Hasafl. [loToM mocreneHHO
JIIOIY HavaIy Ha 9TY YeKY IOKYIIaTh pas/IyHble BEelll, TO eCTh
BMECTO TOTO, YTOOBI CHavyajIa 3a0paTh CBOE 30JI0TO Y MEHST, a
IIOTOM PACIUIATUTDBCS C IPOJABIIOM, a IOTOM IIPOZIABLY B3SThH
30JI0TO Y IIOKYIIaTe/Isl ¥ OISATh OCTaBUTH €r0 y OOMEHIIVIKOB,
IOKYIIaTe/Ib JaBajl IPOJABIY 9Ty PacIMCKy. DTO O3HAYAJIO,
9TO 30/I0TO, 32 KOTOPOE IaHa PACIICKA, TelePb IPUHAIEXKUT
npopasuy. Takum 06pasoM B KauecTBe CpefcTB 0OMeHa Hada/iu
UCIIO/Ib30BATh PACHUCKY (I€KM), 2 307I0TO PEIKO 3a6Mpanoch
y o6MeH1KOB. Korga oOMeHIIKY YBY/Ie/N, YTO TIOAY PeKO
IPUXOAT 32 CBOMM 30/I0TOM, OHI Ha4ajIy IaBaTh 9TO 30/I0TO
B ionr. TakuM 06pa3oM Hauamoch BpeMsi OYMa>KHBIX JIeHeT U
0aHKOB, TO €CTh Te YeKIt, KOTOPbIe TaBajyi OOMEHIIMKN, CTA/IN
IleHbraMy, o 4eM Oojiee IeTanbHO OyfieT paccka3aHo B pasfe-
Jie, TOCBALILEHHOM OaHKMHTy>. CHavyama KaXIblil MOT BBIITy-
CKaTh OYMa)KHbIe IeHbIM, OJHAKO OHY He CUMTAINCD JIerasib-

B Cm. 164 c1p.
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HbIMu feHbramu (legal tender). VIX mpyHMMaV IUIIb IOTOMY,
YTO JIIOMIM MX UCIIO/Ib30BajN. I1ociie 3TOro [yist IErKOCTY 3TUM
feHbraM ObUI JjaH 3aKoHHBIN cTaryc (legal tender). OpHako
BBIITYCKATb JieranbHble fleHbru (legal tender) Mor He KaXK/IbIiL.
BhImyckarh X MOI/Ia TOZIBKO YIOTHOMOYEHHAsI OPraHM3a1is
(authorised) (1.e. 6aHK) CO CTOPOHBI rocyfapcTaa. Buavae
JIeHbIM BBIITYCKA/IN U KOMMepYecK1e 6aHKM, HO IIOTOM IIpa-
BO BBIITYCKA JieHeT OTPAHMYIIN JIAIIb [[eHTPATbHBIM 6aHKOM.

[Tocne TOro Kak HEeHbIM MOJYYM/IV CTATYC jeranbHbIX (legal
tender), OHU TIPOILUIN ellle HECKOJIKO 3TaroB. bt Takoii ararl,
B Te€YeHNe KOTOPOro JeHbI'M Ha CTO IIPOLEHTOB 3aKpeIlis-
JIVCh 30/I0TOM, 9TO OBIIO 0OeCIIeYeHO 3aKOHOM: CKO/IBKO €CTh
30/10Ta — CTOJIBKO K€ JJOJDKHO OBITh JieHeT. DTO Ha3bIBaeTCs
«obecrieyeHHbIe IeHbI», Ha apaOCKOM sI3bIKe «Koudamy caba-
uKu3-3axab», a Ha anruiickom-«gold bullion standard». Korma
CTaJIO MOHATHO, YTO JIIOAM PEJKO IPUXOTAT 33 30710TOM, TO
KO/INYECTBO 30/I0Ta, 3aKPEIUIEHHOE 3a IeHbIaMM, YMEHbIIVIIN.
9TO KOMYECTBO CO BPEMEHEM MEHS/IOCH, TO €CTh IIPOLIEHT CO-
OTHOLIEHNA 30/I0TA V1 BBIITYIIEHHBIX JIeHET IOCTEIIEHHO YMEHb-
mascs. [JeHbryu, KOTopble Ha CTO IIPOLEHTOB He IIO/IKPEIl/IeHbI
30/10TOM, Ha3bIBAIOT JJOBEpUTeNbHble (PpraTHbIe) IeHbIN, HA
apabCKOM fSI3bIKe «HYKYOyC-CUKA», a Ha aHITIMIICKOM S3bIKe
«fiduciary money». Co BpeMeHeM IIPOLIeHT 30/I0Ta 10 OTHOILIe-
HMIO K OyMa>kHBIM JieHbTaM YMEHBIIVJICA JIO HYJ/LA, ¥ He OBLIO
HeOoOXO/[MIMbIM 3aKPeIUIATH IeHbIM 30/I0TOM, 10 KpaiiHeil Mepe
BHYTpPM CTpaHBL. Takye IeHbI Ha3bIBAIOT )KeTOHHBIMU JIeHb-
raMi, Ha apabCKOM sA3BIKe «HYKYOyp-paM3us», a Ha aHITIVI-
CKOM si3bIKe «token money». 3aKOHHasi CTOMMOCTD ITHX JieHer
He OTpakasia X peajbHyI0 CTOMMOCTb, HAIIpUMep, 3aKOHHa
CTOMMOCTD KYIIOPbI HOMIHAJIOM B CTO JICHeXXHBIX eIMHNII OY-
IeT CTO JICHeXKHBIX eVMHUII, HO caMa KYyIIIopa HIYero He CTO-
uT. Kakoe-To BpeMs MHOTVIe CTPaHbI CBA3a/IV CBOV )KeTOHHBIE
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[eHbIM C JO/UIAPOM, KaK OYATO MX JIeHbIM OBV 3aKpeIyIeHbl
pornapoM. A tak kak CIIIA 3akpenunu foniap 3010TOM, I10-
3TOMY U Ba/IIOTa JPYTUX CTPaH MOCPEeACTBOM AMEPUKIU CTala
3aKperATbea gommapom. OgHako B utore B 1971 rogy Amepn-
Ka TOXKe aHHY/IMPOBaJIa CBA3b HOJUIApa C 30JI0TOM, O 4eM OyeT
pacckasaHo no3xe. Ha cerogHAIIHMIT eHb HMKAKas BajIioTa
He 3aKpeIUIeHa HI 30710TOM, Hu cepebpom. Tereps 6ymMarkHbIe
IEeHbTY JINIIb POPMAIbHO CUUTAIOTCA IEHbraMy, KOTOPbIE
VIMEIOT IIOKYITHYIO CIIOCOOHOCTb.

KYPC OBMEHA BAJTIOT

Kak YCTaHaBHI/IBaeTCH II€Ha Ba/IIOT pa3HbIX CTPaH 11O OTHOLIE-
HUIO PYT K Apyry? B pasuble BpemeHa ObUu pasHble CIIOCOOBI
onpenenenus storo. C 1880 ropma mo 1913 rox B Mupe 6bi1a
OPMHSTA CUCTEMA 30/I0TOTO CTaHAapTa. [lo 3TOro JaHHBII
CTaH/IapT TOXKe MCIIOTIb30BAJICS, OJJHAKO TAKOI'O PacIpocTpa-
HEHM:A, KOTOPOTO OH JIOCTUT IMEHHO B 3TOT II€PUOJ, B APYIOM
HIepyof, He OBLIO.

CornacHO 30/I0TOMY CTaHAAPTY, BaTIOTa KaK0J CTPaHbI
IOJDKHA OBITh 0becIiedeHa OIpefie/IeHHbIM KOIMYeCTBOM 30-
JI0Ta, HAIIpUMep, AHITINA OLPefieNIa, YTO 38 YYHTOM JODKHO
OBITh CTOTIBKO-TO 30710T4, 2 AMepUKa — 3a JO/IAPOM JIO/DKHO
OBITH CTONBKO-TO 30710Ta. Korga Bo Bcem Mupe paborana sTa
CHCTeMa, TO LieHa Ba/IIOT OIPefiesAach MICXOJA 13 TOT0, KAaKIM
KOJIMYeCTBOM 30710Ta OHa 6blTa 06ecredeHa. To ecTb cMOTpe-
/Y1, KaKoe KONMYECTBO 30710Ta eCTh 3a JAHHOI BamioToi. TakuM
06pasom, mpu 0O6MeHe BaJIIOT IBYX CTPaH YYUTBIBA/IOCh COOT-
HOIIIeHMe 30/I0Ta, KOTOPBIM ObIIN 06eCIIeYeHbl 9TH fIBe BaJTIO-
b Harmpumep, anrnmiickuit GpyHT 6bUT 06ecIiedeH e ThIpbMs
monsAmu** 30710Ta, a aMePUKAHCKIIT JOIAp — ABYMSA rMONAMU

2 Tona = 11,6638 rpamm.
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30710Ta, TO €CTh OTHOLIEeHVEe (PyHTA K JOITapPy — OAVH K [IBYM,
TaKuM 00pa3oM ofiuH PyHT 0OMeHVBAJICS Ha [iBa HOJUIApa.

[TocTeneHHO 3110Xa 30/I0TOrO CTAHAAPTa 3aBepianach. Kakas
CUCTeMa YCTAHOBJIEHNMS LieH Ha Ba/I0Ty chOpPMUPOBAIACh 110-
cie? YToObl 3TO MOHATH, HY)KHO CHavajIa pacCMOTPEThb B 00-
IVIX YepTax Te M3MEHEHIsl, KOTOpbIe IPON3OIIIN B MIPOBOII
TOPrOBJIE.

[Tocne nepBoit MMPOBOJI BOIIHBI B MMPOBOJ 3KOHOMMKE Ha4aI-
€A1 Xa0¢, ¢ 1930 roga HaCTynm/I0 BpeMs BEIMKO IeIPECCUN, I
BCe CTPaHbl MMpa NPEKPATU/IN BbIABATh 30JI0TO 33 CBOIO Ba-
moty. ITocne BTOpoIt MupoOBOIi BOIHBI AHITIVA U APYyTHE CTPa-
Hbl EBpOITBI B cepe SKOHOMUKM POO/DKA/IY HaXOAUTHCS B
KpU3Jce, IPY 3TOM 3KOHOMIMKA AMEPUKM B KaKOJ-TO CTeIIeH!
OblTa cTabIbHA. Y Hee ObIIV KPYIIHBIE 3a11ackl 30710Ta. B 1944
TOJly MHOTMe CTPaHBbI IIPY TOJiep)KKe AMEepUKI I 006CyX-
IEeHNA BOIIPOCOB O CTPOUTENBCTBE HOBOM EBpOIbI ITpoBenn
MacmTabHyoo koHpeperuyo. OHa MpoXofuIa B aMepuKaH-
ckoM ropope bperron-Bypc. Tema koHdepenuy 6bl1a TaKko:
KaKiM 00pa3oM MOXXHO pa3BUTb MMPOBYI0 Topropiio? Kak
npuBiedb nHBecTHIVN? Kakoi OymeT HoBass MUpOBast IeHeX-
Hasl CUCTeMa, B KOTOPOIl He OyZIeT TeX HeJOCTATKOB, KOTOpbIe
ObUIM B CHCTeMe 30710TOT0 cTaHzapTa? Ha aToil koHepeHIun
OBUIO YTBEPKJEHO CO3[jaHNe TpeX OpraHu3aluil ¥ IPUHATA
IeHexHas cuctema. CHadasa Mbl O3HAKOMUM C 3TUMU TpeMsA
OpraHM3aALUAMY, a IOTOM PACCMOTPUM JEHEXHYIO CUCTEMY.
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[JIABA 10

TPU OPTAHU3ALINMW,
CO3AAHHbIE B PAMKAX
KOH®PEPEHLUUNU

B BPETTOH-BYAC

IlepBast opraHM3anys, pelleHne O CO3/JaHNM KOTOPOil OBIIO
IPUHATO, — 3TO MeXyHapo/iHasA TOPropas OpraHm3anus
(International trade organization), KOTOpyI0 Ha apabCKOM Ha-
3bIBAIOT «MyHassamamym-muodxcapamuo-oaynuiisg». OCHOBa-
HIEM 3TOMY IIOCITY>KIIIO TO, 4TO B iepuof, ¢ XVI o XVIII Beka
HOTy4YM/Ia IPU3HAHNE UJIesl TOTO, YTO KaXK/as CTpaHa JIJif pas-
BIUTIS 9KOHOMUKH JJO/DKHA YBe/IM4YMBaTh CBOY 3aI1achl 30710Ta,
a TaK)Ke PasBUBATD 9KCIIOPT U MPENATCTBOBATH UMIIOPTY. ITO
HasbIBaeTCs «mercantilism», a Ha apabCKOM SI3bIKe «MA3Xa-
6ym-myoxcapuun». OTHAKO MOKE ITA Ujjesl He IMeJIa ycIexa,
a IoMy4n/Ia IpU3HaHMUE Jpyrasd Ujjes — 4YTO HY>KHO pa3BUTh
MMPOBYIO TOPTOBJIIO 11 He IPENATCTBOBATb MMIIOPTY HAaCTO/b-
KO, 4YTOOBI 9TO He HAaHOCWJIO yliep6 MyupoBoit Toprosye. s
BOIUIOLIEHVISI 9TOV MieV OBbIIO IPUHSATO PellleHNe Ha 3TOV KOH-
depeHLINNM CO3TaTh MUPOBYIO TOPrOBYI0 OPTaHM3AIINIO, Le/Ib
KOTOPOJT 3aKJII0Yanach Ob B YyCTPaHEHUY MPEISATCTBUN IJIs
pasBuTIA MMUpPOBOI TOpromn. OgHako AMeprKa OblTa IPOTUB
CO3JJaHMA TaKOJ OpraHM3aLNM, TaK KaK AMepUKa — arpapHas
CTpaHa, ¥ eC/IVl MYPOBast TOPTroByIA OyeT pa3BMBAThCA, TO €B-
porneiickas IPORYKIMA OyfieT UMIIOPTUPOBATLCA B AMEPUKY
10 [IellleBO1 1leHe, U 3eMJiefle/IbIbl OCTaBAT CBOM IOJIS U 3ali-
MYTCSl TOProBjeil. ITO CTaHeT NPUYMHOI yIIaJjKa arpapHOro
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cekTopa AMepuku. Kakoe-To BpeMs 3TOT BOIPOC OCTABAJICA
IpeIMeTOM Pa3HOITIACHS MeX/Y AMEPUKOIL 11 APYTUMU CTpa-
HaMI1, KOTOpbIe TPeOOBaIM CO3faHNMs OPTraHu3aLny, a AMepu-
Ka oTBepraja aTo TpeboBanye. V TompKo B 1948 rongy cTOpOHBbI
IPUIUTY K COITIACHUIO, B pe3y/IbTaTe 4ero Oblla CO3JaHa elle
opHa opranmsanus — [eHepanpHOe cornantenue no Tapudam un
toprosiie (General Agreement on Tariffs and Trade), coxpaieH-
HO ee Ha3bIBalOT (GATT), a Ha apabCKOM sI3bIKE 3Ta OPraHK3a-
VISl HasbIBAeTCs «Anb-ummugpak aamm Oumanum-mapugam
A7b-0HCYMPYKUAMU 8AM-TUONKAPA».

B Bompoce ontummsanuyu CenbCcKOro X03AMCTBa YIaCTHUKI
KOH(epeHIVI He PV K COIVIACHIO0, OHAKO OTHOCUTE/IBHO
PasBUTIA MEX/IYHAPOJHON TOPTOB/IN ObIIV IIPUHATBHL CTIENY-
IOIJI€ PELIEHNA:

1. Ecnu xakas-nmmu6o cTpaHa OyfieT co3/jaBaTh NPENsATCTBUAS B
MIPOBOJ TOPTrOBJIE, TO APYyTM€ CTPaHbl [jId YCTPaHEHNA 3TO-
ro IpenATcTBUSA MoryT obpatutbes B GATT. A ta cTpaHa,
koTopasi Bxogut B GATT, nomkHa B 00513aTe/TbHOM MOPsIIKE
BBITIO/HSATH ee TpeboBaHMs. B Toprosie npensaTcTBus 6bI-
BAIOT JIBYX BUJOB:

o [IperraTcTBUA B BUje Hanmoroobmoxxenus (rmounmH). Kaka-
A-m60 cTpaHa IOHMMaeT IIOIUIVHBI Ha IMIIOPT TOBApPOB
KaKOJ-TO CTPaHbl, 13-3a YETO €€ MPOSYKLNA CTAHOBUTCA
JOPOToil U KyIUIA-IIPOJaXka 9TOM IMPOAYKLVM B 3TOM CTpa-
HE YMEHbIIAETCA.

o [ToMmuMoO HamOroo6mM0KeHNA TOCYAAPCTBO CO3/IaeT elle
KakKe-1m60 NMpemnsTCTBYs, 110 IpUYNHEe KOTOPBIX JIIOAN
VICIIBITBIBAIOT TPYAHOCTY IIPU MMIIOPTE MPOAYKIMM Ta-
KOJ1-TO CTpaHbl, HanpuMep, PpaHnya sanpeTnnaa BBO3UTh
ATIOHCKIJE BUJJeOKaMephl, KpoMe KaK depe3 HeOOIbIIOoN
MOPCKOM IIOPT.
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2. Bropoe penrenne ObI10 TaKoe: HY OIHA CTpaHa He Oy[eT Be-
CTM TOPTOBJIIO C IPYTOJ CTPaHOIT Ha 6o/ee 6/IaroNpUATHBIX
yCnoBuAx, 4€M C UHbIMI CTpaHaMIL. B IIPOTUBHOM CiIy4ae
ocTasbHble cTpaHbl-wieHbl GATT MOTYT BbIPasuUTb IPOTECT.

3. Hukakas cTpaHa He MOXET C/Ie/IaTh /1A IPYTOJ CTPaHbl Ha-
7I0ro06/10KeHMe Homee GIArONPUATHBIM, YeM JI/IsI OCTajIb-
HBIX CTPaH, €C/IM OHA TaK Cfe/NaeT, TO oHu MoryT B GATT
BBIPA3UTh NIPOTECT (BO3paXKeHMe).

4. BegHBIM CTpaHaM paspelraeTcsi HOBBICUTH HOIIIMHBI Ha
VIMITIOPTHBII TOBAp, IOTOMY 4TO €C/Ii CHUSUTD MOLIINHBI
Ha MMIIOPTHBIV TOBap, TO OH Oy/eT JieleBblit, yeM OyzmeT
HaHeCeH BpeJl MeCTHOMY IIPOM3BOJICTBY.

5. Ecnu Mexxly AByMA CTpaHaMy BO3HUKHYT Pa3HOITIACKs OT-
HOCUTEBHO TOPTOB/IY, TO 9TOT KOH(INKT OyIeT pemaTbcs
nocpenctsom GATT.

MEXOYHAPOOHbIN
BANOTHbIM ®OHA

Bropas opranmsanus, kotopas 6blIa CO3JjaHa, — 9TO MeX-
LYHApOJHBII BaJIOTHBIN (HOHJ, Ha apabCKOM s3bIKe Ha3bl-
BaloT «CyHOYKYH-HAKOUO-0y6au», 2 HA AHITINIICKOM A3bIKe
«International monetary fund». Coxpamenno I.M.E B 1944
rofly OBbIIO IPMHATO PeIIeHNe O €T0 CO3AAHUY, a PaKTUIeCKN
9TO npousourio B 1948 ropy.

Kax B kakoii-1m60 cTpaHe eCTb LIeHTPATbHbI OAHK, KOTOPBI
KOHTPOJIMPYeT OCTa/IbHbIe OaHKY, TOYHO TaK >Ke 9Ta OpraHm3a-
11151 KOHTPO/MPYeT paboTy LieHTPaIbHBIX 0AaHKOB HECKOIBKIX
crpan. [TorygaeTcs, 4TO 9Ta OpraHM3aIst €CTh L{eHTPaIbHbII
0aHK Bcero Mupa, KOTOPBIiT jaeT Ha HeOOJIbIION CPOK KPEUThI
JIIs1 CBOEBPEMEHHOIT OIUIaThI Yero-nmbo. VHorma 6piBaeT Tax,
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4TO SKOHOMMKA CTPAaHbI CTAaOM/IbHA, HO eil Ha BpeMs Tpely-
I0TCSI Ha/IMYHBbIe JEHDbIY JUIsI OIUIAThI TOPTOBBIX OIepalnii, B
TaKyie MOMEHTBI 9Ta OpraHM3aLMs IPefOCTaB/IAeT KPEAUTHI.

J/1g Ka>kK[ovi CTpaHbl B 9TOV OPraHM3ALUM €CTb CBOS KBOTA.
OHa omnpepenAgeTcsa UCXOAA U3 JOIM TOBAapa 3TONM CTPaHbI B
MMpOBOIt Toprosye. K mpumMepy, MupoBas TOpros/is COCTaBUIA
MWIIMAPJ, JOJUIAPOB, a JOJIA 3TOM CTPAaHbl B MMPOBOII TOPIOB-
ne coctaBuia 50 000 000 gonnapos. 3HAYNT, KBOTA TO CTPa-
Hbl — IIATD IPOLIEHTOB. IIpo1ieHT 9T0i1 KBOTBI BpeMeHaMI Me-
HseTcs. OH BpIpaXkaeTcs B [JO/Iapax, TO €CTh 110 OTHOUIEHUIO
K CTpaHe, KBOTa KOTOPOJI COCTAB/IAET IIATh IPOL€HTOB, KBOTa
OyzmeT cTonbKo-TO momwrapoB. Kaxjas crpana 25% KBOTBHI B
BUjie 30710Ta 1 75% B Buje CBOEV BAJIIOTHI AOIKHA ITOJIOXKUTD
BO BcemmpHblit BamoTHbI ¢oHp. Takum o6pasom, y MBO
€CTb OIIpefle/IeHHOE KOIMYECTBO 30/I0Ta 1 Ba/IIOTHBIE 3aI1aChl
BCeX CTpaH y4acTHUKOB. ITocye Toro, kak OHM IPeJOCTaABAT
3TM CPEfCTBA, OHM VIMEIOT IIPaBoO OpaTh 3aiiMbl y 3TOro GOHAA.
9T10 HasbIBaeTcA «drawing rights», a Ha apabCKOM A3BIKE «XY-
Kykyc-cax6». CopasMepHO BHECEHHOI CyMMe IIPefjoCTaBIAeT-
CsL BO3MOXKHOCTD OpaTh CCYRY, KaKIasg CTpaHa MMeeT IIPaBo
Oparb CCyRY, B IIATh pa3 IPEBOCXO/AIIYI0 BHECEHHYIO CYMMY.
ITO KONMNYECTBO MOXeT MeHATbCA. Teneppb ccyny, KOTOpyIo
IPeOCTABIIAIT 10 «drawing rights», pa3ienA0T Ha IIATD Ya-
creit. Kaxyto yactp HaspIBawT TpaHiueM (tranche). [lepBorit
TPaHII COCTaBnAeT 25% MpPefOCTaBIEHHO CCY/bI, KOTOPbIE
MOXXeT B3ATb KaKasg-1mmbo cTpaHa. DTOT TPAHII IIPeJOCTaB-
nsietcsi 6e3 KaKuX-mbo yClIoBUiA, ¥ IIPOLIEHT 3a Hero ObIBaeT
HeOonpmMM. [l B3ATHUA 3aliMa B MMOCTEAYIOMINX TPAaHIIAX
TPYAHOCTeN BO3HMKaeT Bce 6onpiie. MB® ycranaBnuBaeT
O4eHb MHOTO TPeOOBaHNIL, IPOLIEHT B OTHOIIEHNY HYX BBIIIE,
VI JAIOTCS OHY Ha HeOOJIbIION CPOK. Takye TpaHIIV Ha3bIBAIOT
«conditionality tranches».
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I[TonuTyKa 3TOI OPraHU3ALUM OCYIIECTBILAETCSA COIIACHO TO-
JIOCOBAHUIO ee WIEHOB rocyfaapcTs. IIpaBo romoca ompepe-
JIA€TCSl He MCXOfs U3 KOJIMYeCTBa YWICHOB FOCYHApCTB, a Ha
OCHOBe KBOT. Y KOro 00jblile KBOT, Y TOrO OOJIblile IOJIOCOB,
a y KOro MeHblIe KBOT, Y TOrO T0/10coB MeHble. B MB® ectpb
elile OFVH CYeT, KOTOPbIil HasbiBaeTcs: «CriennanpHble IIpaBa
3aMIMCTBOBAHMsI», HA aHITIMIICKOM «special drawing rights», a
Ha apabCKOM fA3BIKE «XYKYKYc-cax0 anv xacca». CyTb 3aKIIO-
YaeTCsl B ONPeJie/IeHNI KO/IIeCTBA JOIIOTHUTEIbHBIX 3a/IMOB,
KOTOpPbIe MOYXHO JaTh OMVMO OCHOBHBIX. [IOIIO/THNTENbHBIE
3alIMbI CTPAHBI TOKE IOTYYAIOT IO KBOTAM.

BCEMMUPHbIN BAHK

Tperbs opranmsanus, co3gaHue KOTOPOil ObIIO IPUHATO
Ha bperron-Bynckoit kondepennumn, — ato MexayHapop-
HBI/l 0AHK PEKOHCTPYKIIVV U Pa3BUTHSA, VIIN T1O-aHIINIACKA
«International bank for reconstruction and development», xo-
Topblit kpaTko HaspiBaloT M.B.P.P. (LB.R.D.), a Ha apabckom
A3BIKe «ANb-6aHK anv-0ysanu nunb-unua eam-mamup». Ilo
C/IOXKMBIIEIICS TPAIULIMM €T0 Ha3bIBAIOT BceMmpHbIit 6aHK, 1
Ha CETOJHSAIIHMI IeHb OH OOJIblile M3BECTEeH IO/l 9TUM Ha3Ba-
HYIeM, XOTsI opuIIMaTbHOE HaIMEHOBaHVe IPYUBEIEHO BBIIIIE.

Pasuuna mexxpy sroit opranmsanuent 1 MB® sakmodaerca B
TOM, 4T0o MB® naeT 3aiiMbl Ha KOPOTKME CPOKM — OT TPeX [0
ISATH JIET, @ BCEMUPHBIN OAHK JlaeT KPeqUThl Ha JTUTETbHBIN
cpok — ot 15 fo 30 net. BHavyane sTa opraHnsanys nIpefocTaB-
JiA/Ia 3alIMbl [1A IIPOEKTOB, HAIIpUMep, AJIs1 CTPOUTENbCTBA
mopor 1 T.11. [ToTom, B 1960 roxny, Hayasa BbIjaBaTb OOBIYHBIE
CCY/ibl, a Tellepb OHA Hayajla BbIJJaBaTh CCY/bl B IIOIUTUYECKUX
L[e/IX, HaIlpMMep, CTABUT YC/IOBUsA, €C/IU 3aeMILNK Clle/aeTe
TO-TO, TO ITOJIYYUT TAKOM-TO KPEINT.
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BPETTOH-BY[OCKA4
CHNCTEMA OBMEHA BAJTIOT

Bpi1re 66110 paccka3aHo O TeX OPraHU3alNAX, PeLIeHNe O CO3-
IaHUY KOTOPBIX OBUIO IPUHATO Ha bpeTToH-Bynckoit koHbe-
peHnuy, a flajiee peyb IOMJET O TOM, KaK 9TO OTPasUIOCh Ha
MMPOBOI1 JEHEKHO CUCTEME.

K 1931 rogy cucrema ncnonb3oBaHuA 30/I0TOTO C/INTKA YoKe He
$YHKIVIOHMPOBaIa, M Ha 9TOV KOH(pepeHIyu Oblla IPUHATA
HOBasA, KOTOpasA Ha3bIBaeTCcA bpeTToH-Bypckoi cucremorii me-
HEXXHOTO obpaieHus «brettonwoods system of exchange rate».
CyTb e€ 3aK/11049aeTCs B TOM, UTO 30/I0TO TaKXKe ABJIAETCA Me-
POJI CTOMMOCTH BaJIIOT, HO 32 BAJIIOTY JIF0OO0J CTPAHBI 307I0TO
He NPeOCTAB/IACTCS, M CPEACTBOM OOMEHa B MUPOBOIL TOP-
roBJie chenany fomnap. Ipyrumm cnoBaMu, Jojiap NpuBsA3a-
M K 307I0TY, IOTOMY YTO 9KOHOMIYECKOE COCTOAHME AMepH-
K11 ObUTO CTaOM/IBHBIM, U ITPaBUTeNN AMepUKM ObUI TOTOBBI
BBIIaBaTh 3a JJO/UIAPBI 30/I0TO, TAKMM 00pa3oM 35 mo/mrapos
PaBHANNCH OfHOM Tpoyickoyi yHuum. Ilocne storo Amepuka
NOJHAJIA LIEHY J10 42 TO/IIapOB 3a TPONMCKY0 yHIMIO. VI TOMb-
KO IIeHTPA/IbHBIIT OaHK /TI0007 CTPaHbI MOT, IIPeJOCTaBUB JIONI-
nap, 6paTb y AMEpUKI 30/10TO, OfHAKO (PaKTIYECK HJ OfHA
cTpaHa He Opasa 3071010 y AMepuku. Toprosis npoucxopyia
3a CuéT JosUtapa, Kojurap ObUI IPUBS3aH K 307I0TY, @ BaJIIOTHI
OCTa/IbHBIX CTpaH npusAsamu K gomwrapy. C MB® 6110 co-
IJIallIeHVIe, YTO KX jast CTpaHa OyfieT II0Ka3bIBaTb KYpcC CBOE
BaJII0ThI OIHOBPEMEHHO K JO/ITIapy U K 30/I0TY, HaIlpUMep, 32
TaKOe-TO KOJIMYECTBO JICHEKHBIX eMHUIT (KaKoil-1ubo crpa-
HBI) MO>XKHO IIPMOOPECTH CTONBKO-TO JO/IAPOB M CTOIBKO-TO
3onora. Ho dakTuyeckn Kypc BaIOThI ONPEReAICA TOTbKO
K fowapy. Takum 06pa3oM Bce BaIIOTBI CTA/IM IIPUBA3AHbI K
IOJIapYy, a JO/Iap — K 30JI0TY.
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Y MB® ecTp cornamenne 0 TOM, YTO €C/I IPUHATHIN Kypc
BAJTIOTBI KaKOJI-M1MO0 CTPaHbl M3MEHUTCS 110 OTHOIIECHNIO K
JOJIapy, Ha 2% IpOLEHTa, 9TO TEPINUMO. A €C/I U3MEHUT-
cs1 6orbIte, yeM Ha 2%, TO LeHTPa/IbHbII OAHK HO/KEH Ka-
KUM-/1100 00pa3oM IOBIUATD HAa 9TO M BEPHYTb CTOMMOCTD
CBOeJT Ba/IIOTHI Ha IIPEXHUI Kypc. A nenatb 9to IleHTpobaHK
OyzeT TakuM 06pasoM: ec/u KypcC BaIIOThl Ha phIHKE CHU3NT-
Cs M CTAaHET MeHblIIIe YCTaHOBJIEHHOTO, TO lleHTpobaHk 6yzneT
CKYIaTh Y JIIOfieil BJIIOTY IO 3aBBIIIEHHOII 1ieHe, TOIa eCTh
0o/bIlIast BEPOATHOCTD TOTO, YTO KYPC BAJIIOTHI IIOJHMMETCH.
A ecnmu Kypc Ba/lIIOThI CTaHeT BbIIlIe YCTAHOBJIEHHOTO, TO LeH-
TpOOAHK HaYHET IIPOfIaBaTh BA/IIOTY 10 3aHVDKEHHOI LieHe, B
pe3y/bTare 4ero ecTb 00/IblIas BEPOSTHOCTD CHVKEHMS LIeHbI
Ba/IIOTHL. EC/tu aXke I0CIe 3TOro Kypce BajIlOThI He YCTaHOBWJI-
Cs1 Ha HY>KHOJI OTMeTKe, To LleHTpobaHnk obpamaercs k MBO,
a OH B CBOIO OYepeb MU IIPEJOCTABUT ellle JO/IIAPbI, VIV I10-
MEHseT KypC Ba/IOThI JaHHOJ CTPaHBI.

Orcrofa MbI BUJIMM, YTO IO pellleHNIo bpeTToH-By/ckoi KoH-
bepeHLIMM KypCBHI BAIOT 3aVIKCUPOBAHBI, IOITOMY JAHHYIO
cucteMy Has3biBaloT CrucTeMoil PUKCHPOBAHHOTO Ba/OTHOTO
Kypca, Ha aHITIMIICKOM s13bIKe — «fixed exchange rate system», a
Ha apabCKOM «HU3amy cuspuc-cappuc-cabumy». Camasi BaxHas
0COOEHHOCTD CUCTEMBI, KOTOpast ObIIa IO 3TOTO, T.€. CUCTEMBI
30/I0TOTO CTaHJjapTa, — 3TO TO, YTO JieHbIM ObUIM ObecIie-
YeHBI 30/I0TOM, ¥ IIO3TOMY IIPeIIPUHUMATENN 3aHVMAINCh
TOPTOBJIEl He OITacasACh 3a M3MeHeHMe Kypca BamoT. Ha bper-
TOH-Byzckoit KoHdepeHINM ToXKe OCTapaIiCh COXPAHUTD
3Ty IOJIOKUTENIBbHYI0 0COOeHHOCTD. B cucreme 30/moToro cras-
fapTa ObUI OIVMH HEJOCTATOK, KOTOPBIil ITOIBITA/INCH VICIIPa-
BUTb Ha bperToH-Bynckoit konpepenunn. OH 3aKmr04ancs
B TOM, YTO TOCYJApCTBO He MOIJIO BJIVATH Ha KYpC BaJIIOT, a
COITIACHO CUCTeMe, pa3paboTaHHOI Ha bpeTToH-Bynckoit koH-
bepeHLINY, 3TO CTAIO BO3SMO>KHBIM.
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3AKAT CUCTEMbI
BEPETTOH-BYACKOWM KOH®EPEHLIUU

OCHOBOII 3TOJI CHCTEMBI OBIIO TO, YTO KaKasA-mnbo cTpaHa
JIO/DKHA OBITH TOTOBOJI IIPEJOCTABUTD 3 CBOIO BAJIIOTY 30710-
TO, TO AMepuKa B3s/Ia Ha cebs 0643aTe/IbCTBO, YTO 3a JO/IIAP
OyzmeT maBaTh 307m0T0. OHAKO (haKTHMUECKM HUKTO He Tpebo-
BaJ 3a jo/utap 30/mo0to. Ho ®paniys Hadana Tpe6oBaTh 30710TO
3a flo/1ap, 13-3a 4ero oTHoweHuAa Ppanuum u AMEpUKN He
TaiVIACh. 3alachl 30710Ta y AMEPMKM Hada/ly yMEHbIIATh-
¢, B pesynbrare B 1971 rogy AMepuKa oTKasanach faBaTh
3a JJO/Iap 30710TO, Ha 3TOM 3aKOHYM/IACh CUCTEMA, IPUHATasA
Ha bperroH-Bynckoit koHpepennum. W opraumsanus «Fixed
exchange rate system» He CMOIIa [jajiee CYIL|eCTBOBATh. Terepb
TIOSABWJIVICD [IBE UZIeV OTHOCUTEIbHO CHCTEMBI JeHEeKHOTO 00-
paneHus:

1. He ycraHaB/IuBarTh Kypc, a OCTaBUTDh KYPC BaJIIOT Ha BOJIIO
CITPOCa U MPEeIOKEHNA TaK >Ke, KaK U IPYTYI0 IPOAYKINIO.
Hampumep, Kypc fomnapa K IpyruM BamoTaM OyzeT ycra-
HaB/IMBATbCA COITIACHO CIPOCY U IPeIoKeHIo Ha HuxX. Ha
MeXX/[yHapOJHOM PBIHKE II0 TOMY >Ke 3aKOHY OyJeT ycTaHaB-
NIMBATbCA KyPC BATIOTBI OFHON CTPAHBI K OCTaTbHBIM BaJIio-
TaM. DTy UJel0 Ha3bIBAIOT «CBOOOIHO II/TaBAIOLIVe BA/IIOT-
HbIe KypCbl», Ha aHITIMIICKOM AA3bIKe «freely floating exchange
rates», a Ha apabCKOM sA3BIKe «acvaAapyc-capPunv-auma-
Muno-xyppa.

2. B OCHOBHOM KYpCBI Ba/llOT OCTAaHYTCS CBOOOHBIMY, HO
BCe JKe TOCYAAPCTBO JO/DKHO B KAKOVI-TO CTENIEHN X KOH-
TPOIMPOBATD, €C/IU KYPC Ba/IIOTH HAUHET CU/IBHO MEHSATh-
Cs1, TO TOCYAAPCTBO JO/DKHO BMeNIaTbcsl. JocyaapcTBo AacT
yka3 [JeHTpo6aHKy, 4TOOBI OH Ha BaJIIOTHOM PBIHKE OKa3ajl
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B/IMSAHME HA KYPC BaTIOT. DTy NEI0 Ha aHIIMIICKOM A3BIKe
Has3bIBaIOT «managed float», a Ha apabCKOM sI3bIKe — «Acva-
apyc-capPuno-aumamuno-muopomu».

YEM ABJTAKOTCA BYMAXHbBIE OEHBIN
U KAKOBO MNX NOJIOXEHUE B PUKXE?

VI3 BbIIIECKa3aHHOTO MOYXHO ITOHSTD, YTO MICTOPUS JIeHeT CO-
CTONT U3 HECKO/IbKO 3TanoB. CHavasa OHM ITOTHOCTBIO ObUIN
obecrie4eHbl 307I0TOM, 3TO Ha3bIBa/IoCh «gold bullion standard»,
TIOCIe TIPUIIIO BPeMsI CUCTeMBI «fiduciary money», B KOTOPOit
JIeHbTY [IOTTHOCTBIO He ObIIN 00OecriedeHbl 3010TOM, OJJHAKO
KaKoOI-TO MpoI1ieHT (obecneueH 30m0ToM) 6611 [ToTOM Bee Ba-
JTIOTBI OBUIM IPUBSI3AHBI K HOJUIAPY, @ JO/UIAp OBUI IPUBS3AH K
30710TY, I0Ka B 1971 ropy AMepuKa He OTKa3aiach BbljaBaTh 3a
IOJUIapBI 30710TO. A Telepb JieHbIM HI4YeM He obecredeHsl. V]
HaINMCaHHOE Ha Ba/IF0TaX HEKOTOPBIX CTPaH, YTO «0b/IajjaTesnp
3TOI GAHKHOTHI ITONTYYUT CTONBKO-TO JIEHEKHBIX €VIHNI]», HE
yIMeeT HMKAKOTO 3HaYeHNs1. B HblHelIHee BpeMst OHY SIBJISIIOT-
Cs1 CPEICTBOM OOMeHa JINIIIb [10 COITIACOBAHMIO, OHM HUYEM He
obecrie4eHsl.

YeMm sABIAIOTCA OyMaXKHBIE IEHbIY Ha CeTORHAIIHNI fieHb? Ha
3TOT BOIIPOC CYIIECTBYET JBa OObACHEHNS:

1. BOIBIIMHCTBO CHENMAMNCTOB B 0OIACTY SKOHOMUKU CUM-
TAIOT, YTO JIeHbIM 00eCIedNBaNNCh 30/I0TOM JIUIIb TIOTOMY,
YTO 30/10TO OBIJIO IPUHSITO CYUTATh CPEACTBOM OoOMeHa. B
Ka)K[I0J1 MECTHOCTH ¥ CTPAHE Ha €r0 OCHOBE MOYKHO IIPOBO-
IIUTHh TOPrOBIII0. V eC/u 9TOI 5Ke e/t MOXKHO JOCTIYb O-
CPeACTBOM OYMa)XKHBIX JieHeT, 6e3 TOMOIIY 30/I0Ta, TO ¥ OHU
CTAQHYT CYMTATHCS CPEACTBOM OOMEHa, TOTja HeT HeoOXonm-
MocCTH nprberaTb K momMouy 30710ta. COITacHO 9TOMY MHe-
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HII0, 6YMa)kKHbIE [JEHbIY BBIPAXKAIOT IUIATEXXHYIO CUTTY, TO
3a TaKy0-TO OAHKHOTY MO>KHO IIPMOOPECTH BeIl TaKOil-TO
croumocTi. I10aTOMY Terepb BMeCTO 30/10Ta GAaHKHOTHI KaK
ObI 0OecredeHbl pasHbIM HAOOPOM Belllell, 3TO HA3bIBAIOT
KOP3MHOII ToBapoB «basket of goods», a Ha apabCKOM sA3bIKe
«CYnnAMYnL-6a0au».

2. Bropoe o6bsacHeHNe 601ee cormacyeTcsa ¢ OCHOBaMM (Puk-
Xa, OHO 3aKJII0YAeTCA B TOM, YTO OyMa>KHbIe JeHbIY OYAyT
CUUTATBHCS YC/IOBHBIMU NEHbIAMU — «CAMAH UCTUIAXU»
VI «CAMAH ypPu», Taxke eCii OHM He IMEIOT COOCTBEHHOI
CTOMMOCTM, HO IO 061I[eMy COIIaCUIO (UCMUNAXAH) UIX CJie-
A CPEACTBOM OOMeHa 110 OTHOUIEHVIO K KOHKPETHOMY
MaTepuagTbHOMY pasMepy (T.e. TOCYJapCTBO BBOAMT VX U
OAeT M CTOMIMOCTD).

MOJNTOXEHME (XYKM) OEHET B dUKXE

KakoBo nonoxeHue OE€HET B NCJITAMCKOM HpaBe? ITo 9TOMY IIO-
BOAY YU€HbI€ NUMEIOT pa3Hbl€ MHEHIA:

1. B HepaIeKoM POIIIOM OOTBIIMHCTBO MHANMIICKIX YI€HBIX
He CYUTAI0 OyMakKHbIe IeHbIM UMYILECTBOM, OIPee/sis X
KaK HEeKyI0 PacIVICKy 3a HONT. [laTh KOMy-1n00 JeHbI M O3Ha-
JajI0 TIePeoKNTD JONT (Ha TpeThbe o). OTcofa cregyeT
HECKOJIbKO IIPOOIEMHBIX MOMEHTOB, HAallpuMep, BBIIIIaTa
3axama 6YMa)KHBIMY JileHbraMy OyfieT HeflelICTBUTETbHO
JI0 TeX HOp, IOKA HEMMYIVIT He KYIIUT Ha 9TY JJeHbI'M KaKy-
10-1160 Belb. Henmb3sa mokynare 3a 6yMakHbIe JeHbTY 30-
JIOTO U cepebpo, ITOTOMY 4TO OyMa)kKHbIe JeHbIM (aKTiIde-
CKM OTpa’KaJiy 30710TO, 3TO (II0 uiapuarmy) HasbIBaeTCs «0au
capg», a TOT, KTO B35U1 AEHEKHYIO KYIIIOPY, ellle He IOy YW
BO BJIafIeHIM€e 30/I0TO, II09TOMY He OBIIO Ilepefauyl 13 PYK B
PYKU, KOTOpasi SAB/IAETCA HeOOXONUMBIM YC/IOBJEM JJ03BO-
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JIEHHOCTY chenku (6aii capg no wapuamy). VI He TONBKO
aTo. Emié, cornacHo JaHHOMY MHEHUIO, OyMa)kHble JeHbII
MEHATb MEeXJY c00011 6yIeT Helb3s, Bellb 9TO Ha3bIBAeTCA
«batiy0-daiin 6ud-oatin» (6atiynv-kanu 6UNL-KANU), 9TO SB-
JIA€TCSI HeLO3BO/ICHHDIM.

9TO MHEHME B KaKOe-TO BpeMsi ObUIO IIPaBUIbHBIM, HO Ceil-
94ac 10 HEKOTOPBIM IMPUIMHAM YXKe He SIBJISIETCS BEPHBIM,
IIOTOMY 4TO Celfyac JieHbIu He obecredensl 3omorom. Op-
HAKO 9T [€HbIM CaMM CTajIM CYUTAThCH «caMaH» (T.e. Ha-
CTOSIIIVIMM JIEHbI'aMMU), 1 CKa3aTh, YTO 9TO HeKasl PaCIICKa
(4eK), y>ke He/lb3sl.

. BOMBIIMHCTBO apabCKMX YIEHBIX CINTAIOT, YTO OYMa>KHbIe
IeHbI'YM 3aMeIIAI0T 30JI0TO 1 cepebpo: KaKoe IOMIOXKeHue
30710Ta 1 cepebpa, TaKoe ke MOMoXKeHe OYMa>KHBIX JIeHeT.
Tak Kak 30710TO 1 cepeOPO He UCIOIb3yeTCs B KadecTBe
cpencTBa 06MeHa, 3Ty PO/Ib Ha CETORHSNIHNI JeHb Urpa-
10T 6yMakHbIe JeHbI 1. [I09TOMY BO BCex acleKTax uiapuad-
ma TIoIoXKeHe OYMa)KHBIX JIeHeT B BOIIPOCAX 3aksama, 6ail
capg (o6MeH BayoT), puba (pOCTOBIUIECTBO) M T.II. TAKOE
e, 4TO U 30710Ta, 1 cepebpa. Hexoropble apabckie yde-
HbIe BBICKA3bIBAIOT MHEHIIE, YTO 30/I0TO 11 CepebpO CerofHs
JleHbraMJi He CYUTAIOTCS, a SB/ISIIOTCS TOBAPOM. 3HAYNT, I10-
JIOXKeHJe OTHOCUTEIbHO HUX B wiapuame OyaeT aHa/IOTnd-
HO OOBIYHOMY TOBapy. ITO MHEHNUE OCHOBAHO Ha JPYroM
YTBEp)KAeHNN: HI OffHA Belllb He sSIB/ISIETCS €CTeCTBEHHBIMNU
IeHbrami (II0 CBOelt IpUpPOfie, T.e. camar xanku). Kakyro 6b1
Belllb JIIOM HY VICIIO/Ib30BA/IM KaK CPEACTBO 0OMeHa, OHa
OyZeT CYMTAThCSI IeHbTaMI, @ eC/IU TIeEPeCTaHyT UCIIONb30-
BaTb, TO OHM IIEPECTAHYT CINTATHCS AE€HbTAMI.

9TO MHeHIe TO)Ke He COBCeM IIPaBIIbHOE, Bellb MEXAY 0y-
Ma>KHBIMI JIEHbIaMU U 307I0TOM U cepebpOM eCTb pa3HMIIA.

lmaea 10. Tpu opraHMsaumm, cospaHHbie B PAMKAX... 149



Bynem 1y MbI Ha3bIBaTh 30/10TO ¥ CEPeOPO eCTeCTBEHHBIMU
meHbraMi (T.e. IO CBOEIl IPUPOJe) VIN HEeT — 3TO IPYTOit
BOIIPOC, OfHAKO TOYHO HMOHATHO, YTO Wdpuam CInTaeT 30-
JIOTO ¥ cepebpO HACTOSIIMMHU JeHbIaMI (CamaH XaKviKu).
ITox HaCTOALIMMIY JleHbraMM IIOIPa3yMeBalOTCs TaKIe, LieH-
HOCTb KOTOPBIX He CBsI3aHa C T€M, YTO KTO-TO MX CYUTAET
cpencTBOM oOMeHa. JIofy VICIIONb3YIOT UX KaK CpefcTBa 00-
MeHa VIV KaK TOBap, 110 uapuary OHU CIUTAIOTCS JeHbla-
mu. ITo 3To¥ IprymMHe, eC/y IPOJABATh 30/I0ThIE NN Cepe-
OpsiHbIe yKpallleHNs 3a 307I0T0 U cepebpo, Bce paBHO OYAYT
PacIpOCTPaHATLCS MONIOKEHN 6ati capg. XoTs 31ech OHU
He SIBJIAI0TCS CPefcTBOM obMena. OTCIofia BUTHO, YTO 30710-
TO U CepeOPO — ITO HACTOSALINE TEHBIY 1 BO BCEX CMBICTIAX
IIapMaTCKye IEHbIY, B TO BpeMs KaK OyMa’KHble [JeHbI
CUMTAIOTCS YCIOBHBIM. [109TOMY cunTaTh GyMarkHbIE IeHbIN
32 30710TO 1 cepeOpO HEeIIPaBUIBbHO, @ TAK)KE HEBEPHO YTBEP-
XJIaTb, 4TO 307I0TO U cepeOpo yKe He SBIIAITCS JeHbraM.

3. locToBepHOE MHEHIE — ITO TO, YTO OYMaXKHbIe IEHbIU He
SIBJISIIOTCST PACIIMCKON (4eKOM), HO CaMyl UMEIOT MaTepuaib-
HYI0 IIleHHOCTb. He Kkak 3071010 1 cepebpo (HacrosIye feHb-
'), HO KaK YC/IOBHbIe JieHbru. VIX nonoxxenne (B wapuame)
OyZmeT UICHTUYHO HONIOXKeHMIO (ynitoc (YCTIOBHBIE JEHDIN,
T.e. caMaH ucmunaxu). COrlacCHO STOMy MHEHMIO, TI0/IOXKe-
H1te OYMaXXHBIX JIeHeT B OOIIMX YepTax MOXKHO IIPeICTaBUTbD
CTIeMYIOLIVIM 0Opa3oM.

ByMma’)kHbIe IeHbIM VIMEIOT MaTepMaNTbHYI0 CTOMMOCTb, II0-
3TOMY €C/IM BBIIUIATUTD MX B Ka4eCTBE 3aKAMa, TO 3aKAm
Oyzert meiicTBuTenbHBIM. OOMeH OyMa>kKHBIMMU JIeHbIaMM He
Oyzmet cunraTbcs 6ati capg. Korpa crano usBecTHO, 4TO 06-
MeH OyMa)KHBIMU JIeHbraMM He SIBJISIeTCs 0aili capd, To Ka-
KM 06pa3oM coBepuiath o6MeH BamoT?! CyliecTByeT /jBa
BapuaHTa oOMeHa OYMa>KHBIX JleHeT — MeX]y JleHbraMu
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OJIHOJI CTPaHbl, HAIIPUMeEP, AMEPUKAHCKIIL JOJI/IAp HOMIHA-
JIOM B CTO €IVHNI] MEHATD Ha HeCATb KYIIOp (aMepMKaHCKIX
JI0JUIaPOB) C HOMMHAJIOM KaXKIOH B JIeCATh eAMHMLL. Bropoi
BapMAHT — 3TO MEHATH BA/IIOTY OJHON CTPAHbI HAa BaJIIOTY
[pyroy CTpaHbl.

B oTHoOIIeHNM ITepBOro BapMaHTa MOJIOKEHNe uapuama
TaKoe: TaK KakK 9TO He AB/sAeTcs 6ail capg, moaToMy odme-
HMBATbCA B OHOM MeCTe 13 PYK B PYKU He SIB/IAETCA 005-
3aTe/IbHBIM, OJJHAKO C OJHOJ CTOPOHBI COBEPIINUTD OIIATY
HeoOXO/IMO, YTOOBI 9T CJie/IKa He MOAiIIajIa IO 3allPEeTHYI0
KaTeTOpUIO «0atiy0-0aiin 6uo-oaiin»>.

Ho Bo3HUKaeT Takoif BOIIPOC: MOXKHO I OOMEHMBATbCA Off-
HOI1 U TOJ >Ke BaJII0TOM, HO C pa3HbIM HOMMHanoM? Hanpu-
Mep, CTO fomnapoB obmeHuBarb Ha 90 nomnapos? OTBeT Ha
3TOT BOIIPOC TAKOI, eC/M € 00euX CTOPOH IpeaMeT obMeHa
SBJIAETCS He OIPefie/IeHHbIM (2alip Mymawatiut), TO, COITac-
HO MHEHMIO TPeX UMAMO6 XaHa(PUTCKOro masxaba, oOMeH ¢
pasHMIleil B HOMUHAJIE He paspelnaeTcs, HIOTOMY YTO XOpollee
Yl IJIOXO€ KaueCTBO B OTHOIIEHNM (yntoca He OepeTcs B CUeT,
II09TOMY OHU MEXJy cO00J BCe CYMTAIOTCS OVHAKOBBIMU (B
OTHOILIEHMY MaTepyajIbHOM IIeHHOCTN). 3/1eCh OJHA KYIIIopa ¢

% 3T0 nonoxeHue WApPUATA ABTOP OMMCAN POHEe, OCHOBLIBASCH HA KHUIE
Annama M6H AbuanHa «Popaynb-Myxtap». MoTom oH npountan Tpya
Mydtus Pawunpa Axmapa, KOTopbii NPUBOAUT Takoe MHeHWe Annama
Kacahu: paxe ecnu s1a caenka He noanagaet nog kateropuio 6ait capd,
HO B HEM MPUCYTCTBYIOT OAHA M3 ABYX MPMUYMH, KOTOPblE OTHOCAT €€ K Ka-
Teropumn puba. To ecTb npeameT obmeHa ¢ 0benx CTOPOH O[HOTO POAQ,
NO3TOMY Henb3s OBMEHMBATLCS € OTCPOUKOM MNATEXA CO BTOPOI CTOPOHBI.
MosToMy ecnu NponcxoamT obMeH BYMAXHBIMM JeHbraMW OBHOM CTPAHBI,
TO OMNATA JOMKHA BbITb C 06ENUX CTOPOH M3 PYK B PYKH, HEAOCTATOYHO
onnaThl ¢ O[HOM CTOpoHbl. ABTOP B XypHarne «Anb-banar», koTopbiit Bbien
B mecsue Oxamapyns-yns 8 1422 rogy, onybnukosan cratbio, B KOTOPOM
OH COOBLLYN, YTO MOMEHSI CBOIO TOYKY 3PEHMS B STOM BOMpPOCE.
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OOJIBIIVIM HOMUHAJIOM OOMEHMBAETCA Ha KYIIOPY ¢ MEHBIINM
HOMJHAJIOM, ¥ (PaKTMYEeCK) 9Ta PasHUIIA B OTHOIIEHUM HO-
MJHaJIa BCTYIIaeT B IPOTUBOBEC K XOPOIIEeMYy Ka4eCTBY, YTO
HEIPaBIUIbHO, TaK KaK COCTOsIHNE KYIIOPBI He YIMThIBACTCH,
II09TOMY U3/IUIIEK B HOMIHA/IE 0CTaeTCst 0e3 BO3JastHuA, @ 9TO
V1 eCTh puba. A ecnu ¢ 06eyx CTOPOH IpeaMeT 0OMeHa onpese-
JIeH (Mymawatiut), TO, COTIAaCHO MHeHMIO umama A6y Xaungsl
u umama A6y FOcyda (ma mommyer nx Ajiax), paspelaercs
coBepIIaTh 0OMEH JieHeT ¢ pasHbIM HoMMHaIOM. [ToToMy uTo,
II0 X MHEHMIO, CTOPOHBI, COBEpIIAIOIIE CAETIKY, IepecTay
CUMTATh VX €HbraMy, ¥ (paKTMYECKV OHMU CTA/IM TOBAPOM,
II09TOMY paspelraeTcsi 0OMeH KyIIOp pasHOro HOMMHama®*,
Opnako umam MyxamMmap (ma cMmIyeTcs Haj HUM AJUTax)
OTHOCHUTE/IBHO 9TOJ CUTYALVIV YTBEPXK/IAaeT, YTO COBEPLIATD
00MeH OYMa>KHBIMM JileHbI'aMJ PAa3HOTO HOMMHaJIA TOXXe He

% Tak KGK 3T KHWAFG HOMWCOHA B OCHOBHOM AfS MOAEM, NPOCBELUEHHbIX
B BOMPOCAX PMKXA, MOHSTb OTBET HA 3TOT BOMPOC MM He NMPEeaCcTaBMTCS
CNOXHbIM. A HOYMHAIOLWMM NOCTMIATL 3TY HAYKY NMPUBOLMTCS BOMONHMU-
TENbHOE PA3bSCHEHMUs MHeHWe MypTia Myxammaaa Taku Yemaru. Pakmxm
PACCMATPUBAIOT TOKOM BOMPOC, CYTh KOTOPOTO 3AKMIOYAETCS B TOM, YTO
JeHbIM KAK TOKOBbI€ BO BPEMS CAESIKM SBNSIOTCS HEe ONpeaeneHHbIMM1, 3TO
HO3bIBAETCS FAMP MYTAMMH, O TOBAP SBNSETCS ONPEAeNeHHbIM — MYTAUIH.
Hanpumep, ecamn kto-nnbo gorosopuncs kynuts 3a 10 onnapos KoHKpeT-
Hyto $yTOONKY, TO OH MOXET AaTh NOBYIO KYNOPy HOMMHAIOM B AecsTb
[OANAPOB, O NPOAABEL, HE MOXET AaTh Nobyio PyTOONKY, a TONLKO Ty, B
OTHOLLEHWM KOTOPOM coBepLUeHa caenka. B npexHue BpemeHa noan Toxe
MCMONb3OBAMM B KAYECTBE AE€HEr MOHETbI, MOMMMO 30510Ta U cepebpa, nx
Hasbieanu dynioc. Tak Kak ynioc (ycnosHble AeHbri) SBASIOTCS AEHBIOMM
JM1LLIb MOTOMY, YTO ONpeAeneHHbI KPYr UL, cYMTaeT ux feHbramu. Ecnu onm
NEepPEeCTaHYT CYUTATb MX AEHBIOMM, TO OHW NEPECTAHYT BbiTb AeHbramu. [No-
3TOMY COMMACHO MHeHMIo Mmama Aby Xanuesl u umama Aby lOcyda, ecnu
obe CTOPOHbI MEPECTAHYT CYUTATL MUX AEHBIAMM, TO OHU CTAHYT TOBAPOM
(t.e. cTaHYT OBbIYHBIM METANNOM), M NONOXEHMs, CBA3AHHbIE C 6ai capd,
HQ HWX He ByAyT PACNPOCTPAHATLCS, MOSTOMY MX MOXHO OBMEHWBATD B
PA3HOM KonuyecTse.
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paspeaercs. [To npuynHe TOro, 4YTO YYaCTHUKY CHEIKY IIe-
PeCTaHyT VX CUUTATh IeHbI'aMU, IEHbIY He IepeCTaHyT ObITh
TaKOBBIMU. B Hallle BpeMs1 MyCy/lIbMaHCKIe YUeHbIe JAIOT er-
8y COIIACHO MHEHMIO umama MyxaMMayia, IIOTOMY YTO eCyIi
[aTb permsy OpUEHTUPYSACh Ha MHeHMe umama A6y XaHuds
u umama A6y FOcyda, To, HeCOMHEHHO, 9TO IPUBEAET K puba.
Y paHHUX y4eHBIX €CTh TOMY IO[TBEpP)K/IeHNE. YUueHble MaBe-
paHHaxpa jaBaj ¢ernsy 0 HeflO3BOJIEHHOCTY OOMeHa (JieHbra-
MM TOTO BpeMeHN) adaiu U eamapuga ¢ pasHuLieil, XOTs MOHe-
THI M3TOTAB/IMBAINCD U3 CIUIABA, B KOTOPOM HeJparolieHHOT0
MeTaIa 6bUI0 60JIbIlIe, YeM JIPAarolleHHOTO, OHAKO COITIACHO
OCHOBHOMY MHEHNIO OOMEeHMBATb VX C pasHuUIlell pa3pela-
eTcst. [loaromy, 4TOOBI He HONMYCTUTD puba, OHU [AIN TAKYIO
¢emay. TOYHO TaK >ke B OTHOIIEHNN (Py/110ca YIeHbIe BBIBE/IN
pemey, cOracHO MHEHMIO umama MyxaMMasia, 0 3allpeTHOCTH
o6MeHa 6yMa)KHBIX JIeHeT OffHOJ CTPaHbl C pa3HUIIell B HOMU-
Hajie. [TosTtoMmy oOMeHVBaTh ieHbIM (6AHKHOTBI) C OffHUM HO-
MIHAJIOM Ha JeHbr (0QaHKHOTBI) C IPYTIM HOMIHA/IOM OJHOI
CTpaHbI He pa3pemraercsa”. YTo KacaeTcsi BTOPOro BapuaHTa,
TO 0OMEHMBATbHCS BA/TIOTaMV Pa3HBIX CTPAH C pasHMLell B HO-
MIHAaJIe JO3BOJIACTCS, HO IIPY YCIOBMY, YTO OyZieT IpousBefe-
Ha OIUIaTa C OJfHOJ CTOPOHBI. Tak KaK Ba/lIOTHI Pa3HbIX CTPaH
ABJIAIOTCS PAa3HOTO pofia. ITO IMOTOMY, YTO caMa KYIIopa U3
ceOs1 HUKAKYIO LIeHHOCTD He IIPECTaB/IsIeT, HO OHA OTPa)kaeT
IUIATEeXXHYIO CIOCOOHOCTD, @ ITATEeXKHast CIOCOOHOCTD BaJIIOThI
pasHbIX cTpaH pasHast. [JoaToMy BamoTa pasHbIX CTpaH OyzeT
CUNTATHCA PasHO 0 POAY M OOMEHVBATHCS PA3HBIM HOMU-
HaJIOM JI03BOJISIETCSL.

¥ Hanpumep: 6arkHoty B 100 gonnapos Henb3ss obmeHsTb Ha 6ankHoTy B 50
ponnapos. Ho ecnu onpeaenerHoe konnuecTso (Heckonbko wryk) kyniop
C O[HWUM HOMMHONIOM B COBOKYMHOCTM BBIPAXKAET HEOBXOAMMYIO CYMMY, TO
moxHo. Hanpumep: 100 gonnapoe = 50 ( 1 kymopa) + 50 (1 kyniopa) munu
10 gonnapos™® 10 kyniop.
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Kaxxas cTpaHa ycTaHaBIMBaeT KypC CBOEN BalIOTHI IO OT-
HOILEHMIO K Apyroit. OOMeHMBAThCs Ba/lTIOTaMy 110 MeHbIIIe-
MY WM 607IblIeMy KYpPCy He SABJIAETCA puba, OFHAKO eCIIV 9TO
3alIpeleHO TOCYIapCTBOM, TO 3a HEIIOAUYMHEHNe IIPABUTEITIO
B JJO3BOJICHHBIX BoIlpocax OyzeT rpexom. O6 atom 6oree mog-
POOHO MOXKHO IIPOYNUTATh B PYroil KHUTe aBTopa (Mydmus
Myxammana Taku YeMauu) «Axxamy aypakun-HaKOUs».

LLEHHOCTb OAEHET, MHDITIALUUA,
AEDNAUNA U UHOEKC LIEH

VI3 BbIIIECKa3aHHOTO CTAJIO MOHATHO, YTO OyMa)kHbIe IeHb-
i (paper currency) He IMEIOT CBOEJ CTOMMOCTH, HO OTpaXka-
I0T IUIATEXXHYIO CUIY CTOMMOCTY TOBApoB U ycnyr (good and
services). DTy IUVIaTEXXHYI0 CIIOCOOHOCTb HAa3bIBAIOT CTOVMMO-
cTbI0 JeHer (value of money). lleHHOCTD JieHeT onpenenser-
CA MX IUIATEXHOM culoil. Ecnm cToMMOCTh TOBapOB U YCIIYT
YMEHBIIIAeTCs, TO LIeHHOCTD JIeHeT TOBBIIIAETCS, & eCTI CTO-
VMOCTb TOBAapOB I YCHYF IIOBbIIIIAE€TCA, TO CTOMMOCTD OE€HET
CHIM>KAETCA. HOBTOMY CTOMMOCTDb TOBapOB I YCHyF " II1aTexX-
Hasl CIIOCOOHOCTD (cma) JieHer BCerzia ABVKYTCS B IPOTHU-
BOIIOJ/IOKHOM HaIIpaB/IEHUMN. KOFI[a OEHETr CTAaHOBUTCA CIINII-
KOM MHOTO, TOrja CIipoC Ha TOBapbl YCHyFI/I IIOBBIIIAETCA, B
pesyHbTaTe YE€ro IIOBhINIAETCA CTOMMOCTD TOBApOB I YCHYT, a
LIeHHOCTD JieHeT CHIDKaeTCs1. TaKyio CUTYalNio Ha3bIBAIOT MH-
¢rsAnyeit, Ha aHIINIICKOM sI3bIKe «inflation», a Ha apabckoM
sA3BIKe «madaxxym». [103)Ke 3TOT TEPMUH CTANI MCIIO/Ib30BATH-
cs1 B O60Jee MIMPOKOM CMbIC/ie — jTI000e TOBBIIIeHE 1[eH Ha
TOBapbI YCHYFI/I He TOJIbKO 1N3-3a I/I36bITKa 6yMa)KHI)IX IEHET,
HO 1 I10 I[pyI‘I/IM IIpUYMHaM. Ecmn MH(bHHuMH (HOBbIHIeHI/Ie IIeH
Ha TOBAapbl ¥ YCAYTM) IPOU3OIIIA M3-32 YBEIMYEHN CIIPO-
ca Ha TOBApbl ¥ YCIYTHU, TO 3TO HAa3bIBAOT MHQIIALMEN 110f
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BO3JIe/ICTBUEM CIIPOCa, Ha aHITIMIICKOM sA3bIKe «demand pull
inflation», a Ha apabckoM — «madaxxym 6ucababum-manad».
A ecnu MHALNA TPOMU3OLIIA U3-3a IOBBIIIEHNS PACXOfOB
rOCy/japCcTBa Ha paslInMYHble HY)X/bI, HAIIPUMED, 110 IIPUINHE
TIOBBIIIEHVISI OIIATHI TPy PAbOYNX, TO 3TO HA3bIBAIOT MHQIIS-
1VIell U3fiep)KeK, Ha aHIJIMIICKOM sA3bIKe «cost push inflation», a
Ha apaOCKOM f3bIKe «madaxxym oucababu upmugpas ac-cusp».
Cutyanus 6yget oOpaTHOIL, ec/y LieHbI (Ha TOBAPbI M YC/IYTH)
CHUBSTCS, @ CTOMMOCTbD JIeHeT BBIPACTET, YTO HA3bIBAKOT fed-
JALVelt, Ha aHITIMIICKOM sA3bIKe «deflation», a Ha apabckoM
A3BIKE «UHKUMAUL».

UHOEKC LEH

Mepoit cToMMOCTY feHeT, MHPIALUY U gedIsanuy sBiseT-
CA CTOMMOCTDb TOBApOB I YCIYT. MCXOI{H U3 LIE€H Ha TOBaphbl "
YCIIyTY IOCPEJCTBOM OfIHOJ CUCTEMBI IIOICYETA ONPENEIAIOT
CTOMMOCTD [I€HET, BBICUUTBHIBAKOT IIPOLIEHT MH(bHHHMM n ne(i)-
nAnyn. 9Ty CUCTeMY HasbIBaIOT MHAEKCOM IieH. Ha apabckom
A3BIKE €€ Ha3bIBAIOT «KOUMAMY/b-ACoap», a Ha aHIINIICKOM
A3BIKe «price index».

PaccunThIBAIOT TaHHBII MHJEKC TAKMM 00pa3oM: COCTABIISIET-
Cs1 CITMCOK CTaTell pacXofjoB IePBOI HEOOXOAMMOCTH, M3Me-
HeHIe LIeH Ha KOTOpbI€ BIMAET Ha MaTepUaIbHOE MTO/IOXKEHE
nropeit. [laymee onpenendaoT Ha4a/mo ¥ KOHEL, TOTO Iepuofa, B
KOTOPOM HY>KHO IIPOM3BECTU pacyeT MI3MEHEHNA CTOMMOCTI
IE€HET, U BBIBOJAT CPEHIOI BEINYNHY, T.€. BBIYMC/IAIOT, Ha-
CKOJIBKO B Cp€[JHEM IIOBBICUINCH VIV CHU3WINCDH II€HBl. ITO
CpenHsAA BeIMYMHA CHYDKEHNA VJIM MOBBIIIeHNA LeH. OJHaKo
OHa He JJaCT HaM YeTKOTO IOHMMaHMsA CTOMMOCTH Ji€HET, I10-
TOMY 4TO /ISl IOJTyYEeHNA 3TOI CpeHell BEeIMYMHbI BCe Bl
ObUIN TTOAICYNTAHBI BMECTE, XOTS MI3MEHEHNe 1IeH BCeX Belleit
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He OTPa’KAeTCsl OMHAKOBO HETaTVBHO Ha MaTePUaTbHOM CO-
CTOSIHUU TTIofielt. VI3MeHeHne CTOMMOCTH TOTO, YTO JTIO[AM
)KM3HEHHO He06X0AMMO (TOBapbl, YCIyrH, IPOAYKTHL 1 T.J.),
B/IMSIET HA VX JOCTATOK 3HAYNTE/IBHO, A T€ Bellly, HY>K/a B KO-
TOPBIX He TaKasi OCTPast, BIVSIOT MeHblie. [loaTomy s ompe-
JieTleHVisI TIPaBUIBHOTO MHEKCA BBIBOAST TOBAPHBII BEC 9TOM
Bel, (MH/IEKC) COITIACHO ee TOTPeOUTENbCKOI HEOOXOAMMO-
CTH, Ha apabCKOM sI3BIKE 9TO Ha3BIBAIOT «8A3HY/Mb-0U0ABU», A
Ha aHIIMIICKOM sI3bIKe «weight of commodity». ecri yMHOXXATb
3Ty CPERHIO BeMYNHY HA TOBAPHBIN BeC, TO MBI IIOTYIUM
Cpe/jHEB3BElIEHHYIO BENMYNHY, Ha apaOCKOM sI3bIKe ee Ha3bIBa-
I0T «Mya00anynb-may3yH», a Ha aHIIMIICKOM A3bIKe «weighted
average». CIO>KeHHBIE BMECT€ CPeJjHEB3BeIleHHbIE BeIVHBI
AIOT MH/IEKC M3MeHeHus eH. [TocpeicTBOM 9TOro paccumThi-
BAIOT CTOMMOCTb JIeHer. B HiDKenpuBeneHHO Tab/iiie MOXXHO
B OOI[UX YepTax 03HAKOMUTHCS C MHEKCOM IIeH:

Bemu Ilenpr |Lens! |Cpen- |ToBap- [Cpen-
1991 1992 | Haa Be- | HbBIV BeC | HEB3Be-
roma roga |namumHa IIeHHas

BeINYN-
Ha

[TponykThI 50 100 2 0,5 1,00

NUTAHUSA

Omnexpa 20 30 1,5 0,2 0,3

Kunpe 30 60 2 0,3 0,6

Uroro 1,83 1,9

CpenHAA Benm4MHa MOBBICU/IACH OT OFHOTO f1o 1.83, mostomy
CTOMMOCTD JIEHEeT CHMU3UIACh Ha 83 MPOLEHTA, a U3 CpefHe-
B3BeIIEHHON BEJIMYMHBI CTaI0 SICHO, YTO II€HBI IMOTHS/IN OT 1
10 1.9 BeTMYmMHBI.
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V13 BbIIIeCKa3aHHOTO MOYXXHO IIOHATD, YTO MHJEKC IIeH — 3TO
HepeKO PacXOfALIAsCA C JelICTBUTETbHOCTDIO BE/INYMHA, He
TOYHas, IOTOMY 4TO BOIIPOC O TOM, II0 KAKOMY TOBapy MM
yCIIyre IpOM3BOAUTD pacyeT, 10 TOBAPHOMY BECY 3TOJ Belln
WU ee IleHe — BCe 9TO MOJIEIPYETCS B TEOPUN, TIOITOMY I
pe3y/bTarT MoTy4YaeTcs MPeATIONOKUTEIbHBII (T.e. He TOUHBIN).

VHOTZa C MHAEKCOM II€H CBSI3BIBAIOT ONpefie/ieHHble (IHAHCO-
Bble OTHOLICHVS, HATIPUMeP, B OHO BPeMsI 3apIl/IaTy HaeMHbIX
PabounMX CBA3BIBAIIN C MH/EKCOM II€H, T.e. HACKOJIbKO CHIDKAET-
Cs1 CTOMMOCTD JI€HeXKHOI eAMHMNIIBI, HACTOIBKO YBEINYMBAETCS
3apIuiata HaeMHBIX pabounx. CBsi3bIBaHMe KaKoy-1nO0 Beln
C MIH/IEKCOM LieH Ha3bIBA€TCs MH/EKCUPOBaHUeM «indexation».

BJIMAHUE UHDPITALUUU HA
MNATEXECNOCOBHOCTb

CTouMOCTh 6AHKHOTHI OIIPEfIENIAETCs ee HOMIHAIOM, YTO Ha-
3bIBaeTCA HOMUHA/IBHON CTOMMOCTBIO (face value), a Bropas
ee CTOMMOCTD OIpefe/sAeTCs CUIION TIaTéXeCIoCOOHOCTH,
3TO HA3bIBAETCS peanbHOIl cToMMOCTbIO (real value). Homu-
HaJIbHAsl CTOMMOCTD BCErjja OCTAeTCS HEM3MEHHOM, OTHAKO
peasbHask CTOMMOCTD B YCIOBUSX MHGIALMY CHIDKaeTcs. Te-
Iepb, eC/M KTO-/1M00 KOMY-/M00 HO/DKEH, TO OH JO/DKEH Bep-
HYTb JIO/IT COITTACHO HOMJHAJIBHOJ CTOMMOCTY KYIIOPBI VJIN
peanbHOIT ee ctoumoctu. Hampumep, KTo-11b60 JOMKEH KO-
My-nn60 100 onIapoB, depes rof CUjIa IIaTeXXeCIoCcoOHO-
CTM Jjo/UIapa YMeHbIINIach Ha 10 IpOLeHTOB, TO COITIACHO
HOMMHJIBHOJ CTOMMOCTHU OH JO/DKeH oThaTh 100 monmapos,
a COITIacHO peanbHOM cTouMocT — 110. B HacTosImee Bpemsa
BOIIPOC O TOM, OT/JaBaTh HY>KHO II0 HOMMHA/IBHOII CTOMMOCTH
WIN TI0 PeajibHOM, TIOJHUMAETCS O4eHb YacTo. Ecnmm otaBaTh
II0 HOMJMHAJIBHOJ CTOMMOCTH, TO KPEAUTOP ITOHECeT YObITKIA,

lmaea 10. Tpu opraHMsaumm, cospaHHbie B PAMKAX... 157



VI 9TO HeCIIPaBe/IVBO [10 OTHOLIEHNIO K HeMY, 0COOEHHO B TeX
CTpaHax, Ijje pocT MHQIALMY IIPOUCXOANT O4eHb ObIcTpo. Ha-
IIpuMep, MMBAHCKUI (QYHT (ero elre Ha3bIBAIOT JINPA 1 JINBP) B
OffHO BpeM: ObII IPYIMEPHO PaBeH OGHOMY HOJUIApY, a ceifdac
3a OJVH JO/UIap MOXKHO KynuTb 600-700 MMBaHCKUX (YHTOB.
B peurenuu aToit mpo61eMbl 9KOHOMMUCTBI, @ TAKXXe MYCY/Ib-
MaHCKIe y4eHble IPUAEPKMBA/IVICh Pa3/INIHbIX TOYEK 3PEHNA.
Hioke 6yzmeT maH KpaTkuit 0630p 3TUX MHEHMIL.

1. Korpma 6aHKkHOTA [JaeTCs B SO, TO Ha CAMOM JieJie B JJOIT Jia-
€TCs1 30/10TO, KOTOPBIM OHa obecriedeHa. [loaTomy KpeguTop
yMeeT IPaBO Ha TO KOJMMYeCTBa 30/10Ta, KOTOpoe obecre-
yyBaeT 6aHKHOTY. OH MOXXET B3ATb TO KOTNYECTBO 30/10Ta
U 3KBUBAJIEHTHYIO €My CTOMMOCTD B JIEHE)KHBIX €IVHUIIAX.
OpHako Ha caMoM Jiejie 3Ta TOUKa 3peHMsl OCHOBAHA Ha TOil
ujiee, COINIACHO KOTOPOII 3a IeHbIaMM €CTb 30/10TO, TI03TOMY
OIIMOOYHOCTD ITON IMO3ULUN OYEBNIHA.

2. HesaBucumo ot Toro, obecriedeHbl 6aHKHOTBI 30/I0TOM MU/IN
HeT, OyleT CUMTATBCA, YTO B3AIN KPeJUT B BUJE 30JI0Ta,
IIOTOMY YTO paHblIe 30/I0TO OBIIO IeHbraMH, a ceifyac 3Ty
GYHKIVIO UCTIONMHAIOT 6yMaXkHble fieHbIN. [loaTomy 6path
U OTAABaTh OyMa)kHbIe NEHbIM — BCe PAaBHO YTO OPaTh U
oT/aBath 30710T0. Ilo 3TOI MpUYMHe BhIIIIaTa OyAeT 3aBuU-
CeTb OT 30/I0Ta.

ITO MHEHMe TOXKe Ka)XKeTCsl He COBCEM MPaBUIbHBIM, ITOTO-
MY 4TO Ha CETORHSAIIHNI JIeHb OffHO3HAYHO M3BECTHO, YTO
OyMa>KHbIe JeHbI'M He 00eCIeYBaloTCs 30/I0TOM, OHY CaMI
CUNTAIOTCS YC/IOBHBIMM JIeHbIaMM, KakK U (py/iioc. YC/IOBHBIE
[eHbI'Y He IPUBASBIBAIOT K 307I0TY, HO CYNTAETCS, YTO OHMI
VIMEIOT CBOIO CTOMMOCTD. [109TOMYy HEKOTOpBIE IPUBOJAT
TO4KYy 3peHus umama A6y IOcyda, koTopas sakmoyaercs B
TOM, YTO €C/IM IO BBIIUIATBI CTOMMOCTD ()y/110ca MOFHSANACH
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VLM YMEHBIINIACD, TO BBIIIaTa OyfleT COITTACHO CTOMMOCTIA.
OpHaKo 9TO MHEHNe He COBCEM BEPHO, IIOTOMY YTO MEX/Y
COBpEeMEHHBIMI OYMa>KHBIMU JTE€HbraMU ¥ MCIIOIb30BaB-
IIVXCA B IIPOLUIOM ¢hynrocamu ecTb pasHuua. Qysoc B ompe-
JIeJIEHHOII Mepe CBSI3aH C 30/I0TOM I cepebpOM, 11 ero CTOU-
MOCTD OIpefe/AeTCs Ha OCHOBe 30710Ta U cepebpa. Pymoc
CUMTAJICA AHAJIOTOM 307I0Ta 1 cepebpa 1 MeX/[y HUMU UMe-
nach ocobas cBA3b. Hanpumep, onue ¢ynoc — 3T0 ofiHA
flecsiTasg YacTb AMpPXaMa, X Ha PbIHOYHOM A3bIKE TOTO Bpe-
MEeHM M3MEHEHNA 3TOr0 COOTHOLICHMA Ha3bIBa/IN VI3MEHe-
HIEM CTOMIMOCTU (pyztoca. B jaHHOM ciydae, Kak cunTaeT
umam A6y FOcyd, OCKONbKY ynioc CBS3aH C 3010TOM U
cepebpoM, a TaxKe ABJIAECTCA YaCTbIO AMpXaMa ¥ AVHAPA,
TO py/110c HY>KHO BBIIUTAUVBATH 110 ero crommocTu. ITomo-
KeH1e OyMaXKHBIX JIeHeI' COBCEM JIPYToe: OHU He CBA3aHBI C
307I0TOM 11 cepebpoM, a ABJIAITCA YCIOBHBIMU ICHbraMI, Y
HIX eCThb CBOA IIeHa, C KOTOPOIl He CBA3aHO HM 30/I0TO, HI
cepebpo.

B name BpemMsa MeXAy ¢yntocom M OYMa>KHBIMU [ieHbTIa-
MM eCTb ellle OfJHA PasHMUIIA: /I OIpefe/ieHN sl CTOUMOCTI
¢yntoca Mepoit 6BLI0 30710TO U cepedpo, TOCPeICTBOM KOTO-
PBIX MO>KHO OBIIO PacCUNTATh TOUYHYIO CTOMMOCTD (hy/1i0ca.
OpHako ceif4ac MO>KHO y3HATh JIUIIb IIPUOTUSUTENbHYIO, &
He TOYHYI0 CTOMMOCTb OYMa)KHBIX JIeHeT, KaK 00 9TOM ObII0
paccKasaHo B pasfere, IOCBALIEHHOM MHJEKCY IeH™.

. TpeTbs TouKa 3peHMsA, KOTOpas aKTMBHO ¥ HACTONYMBO

IpeJIaraeTcs, — 9TO MHAEKCUPOBAaHNE, TO €CTh CBA3b BbI-
IIaThl C MHIEKCUpPOBaHMeM. B KayecTBe moKa3aTelbCTBa
3TOMY NIPUBOJUTCS TO, YTO OYMa>kHbIe [JEHbIY II0 CBOEI
IPUPOJE HE UMEIOT CBOEN CTOMMOCTH, OHM JINIID ITOKa3bl-

Cm. 155 crp.
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BAIOT CWIY IUIATEXECIIOCOOHOCTY B OTHOLIEHUM ITOTpebu-
TEIbCKOJ KOp3MHBL. [IoaToMy ecmu KTO-1m60 KoMy-1m6o
[aj SEeHbIY B O, TO KaK OyATO OH Haj B O TOBaphl
HOTPeONUTEeIbCKOI KOP3UHBL. A C/Iefysl IpaBUIy, COITTACHO
KOTOPOMY JJO/IT BbIIIAYMBAETCS UEHTUYHOI Bellbl0, B35B-
LI B JOIT BO3BpAIAET 3Ty KOP3MHY TOBAPOB. A CeIaTh
3TO MOYKHO CBfI3aB BBIIUIATY C MHJIEKCOM IieH, T.e. BbIIIIaTa
TO/ITa YBEIMYNTCS COITIACHO IPOLIEHTY YBeMdeHns MHQIA-
. Hanpumep, ecnu B gonr gann 100 gommapos, a mH -
uusa cocraBuia 10%, To BbimmatuTh cnepyet 110 gonmapos.

B acnekre ¢puxxa Takas BbIIIATA ABIAETCA HEIPABWIBHOI 1O
CNIEYIOIM IIPUYMHAM.

o Bo-mepBbIx, ecnu ObI feHbIM ObIIM OOeCIeueHbl ONpesie-
JICHHBIMY TOBapaMM, TOTIa MOXKHO OBIJIO yTBEp>X/JaTbh, YTO
0aHKHOTa Ha CaMOM Jie/ie OTPakaeT IMOTPeOUTENbCKYIO KOp-
3MHY TOBapOB, OIHAKO, KaK y>ke OBbIIO CKa3aHO, CTOMMOCTb
HOTPeOUTENTbCKOI KOP3VHBI TOBAPOB He SBJIAETCS TOYHOI,
OHa MEHSEeTCs VICXOMIS U3 Pas/INYHBIX IPUYVH, U1 OTIPee/IUTh
ee MOYXHO /INIIb Mpu6m3nuTenbHo. V Ha caMoM fiefie moTpe-
OuTenbCcKas KOp3uHa TOBAPOB He OTPaXkaeT CYTh OyMaXKHBIX
JICHET, a SBJIAeTCS [T0Ka3aTeleM TOr0, KaK Ha YTO JIIOJV MOTY T
uXx (feHbru) ucnonb3osarb. IloTomy ecmu komy-1ubo faTh
JIeHbTY, TO 3TO He O3HAYaeT aThb KOP3MHY TOBApPOB, HO OH
MOXXeT KYIIUTb Ha JIEHbI'M BCE, YTO BXOJUT B IIOTPeOUTEIND-
CKYIO KOP3UHY TOBapOB.

o BO—BTOPI)IX, CyTb STOM TOYKU 3peHMA 3aKII0YAE€TCA B TOM,
4TO NOCHTNYHAA (ML{C]ZM}IWI) BbIIIJIaTa 6YI[eT CUMTATbCA IIO
peaanoﬁ CTOIMOCTH, 6paTI) B CY€T TO/IbPKO HOMMHAJIbPHYIO
CTOMMOCTD HEMIPAaBU/IbHO. OI[HaKO €CJ/IN paCCMOTPETD C TOY-
KU 3peHuA wapuama, TO BCé BBITTIAOUT COBCEM HaO60pOT.
Ilo wapuamy MTEHTNYHAA BbIIIaTa HOJ/ra CYUTACTCA IO
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KO/IMYECTBY, a He 10 peajibHoIl cTouMocTy. Hanpumep, ecim
KTO-7M00 B35 B JONIT IIIEHNUILY, TO, KOTJ]a HACTaHeT BpeMs
BO3BparTa IIIEHNUIIBI, OH OyJeT BO3BpAIaTh TAKOE >Ke KOJIM-
9eCTBO IIIEHNIIbI, KOTOPOe Opaji, He3aBUCUMO OT TOTO, [jeHa
Ha Hee MOAHsIACh Wau cHu3mmach. OTCIOa BUSHO, YTO B
pacdeT 6epyT KOIMYECTBO, a He peasbHyI0 CTOMMOCTD. Eirje
OJIHO SIBHO€ JIOKa3aTe/IbCTBO COIEP)KUTCS B Xaoduce nbH Yma-
pa (ma 6yzmet moBoneH uM Amnax). OH IpofaBaj Ha pbIHKe
Baku Bep6OmooB. VHOTHa OBIBAIO TaK, YTO MPOAABA 3a
AVMPXaMBbl, @ BBIIIAYMBAINCH AMHAPHI, @ MHOTAA IPOJIaBaj
3a IUHApBI, a BBIIUIAYMBA/IICH AypxaMbl. [1o aTtomy nmoBopy
mopy cipocyin y ITocnanHuka Annaxa (ga 671aroc/ioBut ero
Annax u npuseTcTByeT). [locmanuuK (fa 671ar0C/IOBUT €ro
Annax v IpUBETCTBYeT) OTBETWI, YTO 3TO Pa3pelieHo NpK
YC/IOBUY, YTO BBIIIaTa OyZleT COIZIaCHO CTOMMOCTM B JieHb
BBIIUTIATHL. VI3 3TOr0 Xaduca BUIHO, YTO pa3Mep BBIIIATHI
oTpefieNnsieTCsl UCXO/s U3 TOTO KOJIMYECTBA, OTHOCUTENTbHO
KOTOPOTO ObITa COBepIIeHa C/ie/IKa. A BO BpeMsl BBIIIATHI
pacdeT 6ymeT COBepIIAThCs MCXOAS U3 LIeHbI 9TOTO JHA (T.e.
IiHs1 BBILIaThI). TakuM 06pa3oM, B BOIIpOCe Hojra 06s13areb-
CTBO BBIIIIATBI yYUTHIBAETCS 10 OTHOILIEHNIO K KOIMYECTBY, a
He 10 OTHOIIEHMIO K 1ieHe. Ecu Bbintara Obita o6s3aTe/ibHa
VICXOJIsI M3 CTOMMOCTH, TO OOMEH IMPOUCXOAWI ObI ITO CTOM-
MOCTU TOTO JHsI, B KOTOPOM Obl/Ia COBepIIIeHa CeNKa.

o B-TpeTpux, B Bonpocax amean pubasus®® wapuam mnpenmmn-
caJl COOMIOATh HACTOALMIL Mymacansm (Iopfobue, CXOACTBO,
UJICHTUYHOCTD), IMEHHO II03TOMY Uapuam 3anpeTun 06-
MeH B OTHOLIEHUN amedsnb pubasust Ha OCHOBe IpUOIU3N-

% Ameanb pubasuiis — 3TO Te BMAbI TOBAPOB, KOTOPbIE NOANGACIOT NOA KA -
TEropuio puba, a eCnu CBI3ATh MNATEXHOCTb C MHAEKCOM LEH, TO BbINAATA
ByAeT NpUBIM3NUTENbHOM, MOTOMY YTO, KAK paHee BbiNo CKA3AHO, MHAEKC
LieH ABASETCS NPUBIU3UTENBHBIM.
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TE/IbHOJ OLIeHKM, 6€3 TOUHOTO BBIYMC/ICHN (B3BEIIMBaH,
U3MepeHN).

OcraJcs BOIpOC: eC/Ii BEPHYTH JOIT B TOM Ke KOJMYeCcTBe
II0CJIe TOTO, KaK KYpC JieHeT (IUIaTeXeclocOOHOCTb) YIIaJl, TO
3TO HECIIPaBe/IMBO [0 OTHOIIEHNIO K KpeguTopy? YToO6bI OT-
BETHUTD Ha 3TOT BOIIPOC, HY)KHO IOHATD U3/I0KEHHOE B HIDKe-
CTIeyIOMMX MyHKTAX:

1. Het HMKaKoJ BMHBI 3aeMIIMKa B TOM, 4YTO KypcC yIasl, I103-
TOMY BO3/IaraTbh Ha HETO 00513aTe/IbCTBO BBIIJIATHI 9TO pas-
HILIBI, TOXKe HECIIPABE/INBO.

2. EcTb 1Ba BapuaHTa JaBaTh KOMy—)‘[I/I6O nenbru. [lepsblii Ba-
PUAHT — 3TO [aTh UX, YTOOBI IPUCOEAVHNUTHCS K IPUObLIH,
OJIHAKO JU/IsI 9TOTO CYIIECTBYET uupkam Wi myoapaba, a He
monr. Bropoit BapraHT — 3TO IPefOCTaBUTh KOMY-100 I10-
MOIIIb TIOf] BUJIOM JIO/Ta. A [JaBaTh B O/IT KOMY-T1O0 YTOObI
IIOMOYb PaBHOLIEHHO XpaHEHUIo feHer mpu cebe. Ecmm 06-
JTafiaTe/Ib 3TUX AeHeT OyaeT Aep)KaTh UX Ipu cebe, TO HUKTO
He OyzleT OTBevaTh 3a IMaJieHue Kypca, HIO3TOMY 37IeCh TOXe
HIUKTO He OTBEYaeT 3a MaJieHNe Kypca.

3. Ecnu 6b1 MHAEKCUpOBaHMEe ObIIO JOCTOBEPHBIM 1 TOYHBIM,
Torga 6aHKM MCIO/Ib30Baau OBl €ro 110 OTHOLIEHUIO K current
account (TeKyILINI CYET), XOTS €r0 TaM He VICIIOIb3YIOT.

4. Ecnu B cryyae MHQIANVM HY>KHO BBIIUIAYMBATh OOJIbIIE,
TOTZA B CIydae AedAuy HY)XKHO BBIIUIAYMBATh MEHbIIE,
OJJHAKO TaK HUKTO HE CUMTAET.

Opnako ecmu Kypc BaTIOTHI yIajeT HaCTOIbKO, 4To obeclie-
HUTCSA, KaK Hapumep, 0eiipyTckuit GyHT, TO IIOJIOXKEHNE Uid-
puama 10 3TOMY TIOBOY MOXKeT OBITD ApyTOE.

[ToMymoO 3TOrO €CTh ellje OffHa MpobeMa, Haji KOTOPO yde-
HBIM CTOUT MOPa3MbIIIATh. OHA 3aK/II04aeTcsA B TOM, YTO
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rOCy[JapCTBO MHOT/Ia CaMO CHVKAET KYpC CBOEN Ba/IIOThI, 3TO
Ha3bIBaeTcsA JeBanbBanyei (devaluation). B aTom cnydae Hafo
OTBETUTH Ha BOIIPOC: TOCYAAPCTBO aHHY/IMPOBAJIO IIPEbIAY-
LIYI0 Ba/JIIOTY U BBE/IO HOBYIO, CTOMMOCTb KOTOPOJ MEHbILE?
Ecnu cHmKeHme Kypca co CTOPOHBI TOCYAapCTBa MOXKHO MH-
TEepPIpPETUPOBATH TAK, TOIZA MOYKHO CKa3aTh, 4YTO JOJIT JO/DKEH
BBIIJIAYMBAThCA HOBOJ BajIOTOM, HO II0 CTOMMOCTI CTapoOil
BaoThl. Hanpumep, kto-1160 B3si1 10 [eHE>KHBIX eMHMNIL]
(kakoit-1Mb0 CTpaHbI) TOr/A, Korga 10 JeHeXXHBIX eUHNL] CTO-
unu 4 [o1apa, I0TOM IPaBUTENbCTBO CHU3NUIIO KYPC 10 3 10J1-
JIapOB 32 IEHEXHYI0 eAVHMUILLY, Y HOMy4daeTcs, 4TO Kak OyaTo
OHO BBINTYCTV/IO HOBYIO 0QHKHOTY, KOTOpas JIellieB/Ie IIPeXKHel
Ha 33%. [ToaTomy celiyac monr 6ymeT BBIIIAYMBATHCA HOBOII
0aHKHOTON U3 pacyeTa K mpexHeil B 13,3 [eHe)XHO eIVHM-
Ibl. YYEHBIM C/IeflyeT HAMITU OTBET Ha 3TOT Bonpoc. OgHaKko
HY>KHO MIMeTb B BUJIY iBa 006CTOATeNbCTBA. [lepBOoe — 3T0 TO,
4TO CO CTOPOHBI IPABUTENbCTBA CHIDKEHNE Kypca TaKuM 00-
PasoM HeIOCPEeCTBEHHO MOBIMAET JIMIIb Ha MHOCTPAHHYIO
BAJIIOTY, HAa BHYTPEHHMII PBIHOK HAIIPAMYIO He BauseT. Bropoe
3aK/I09AETCA B TOM, YTO B [JeMICTBUTEILHOCTY He BBIITYCKAIOT-
Cs1 HOBas Ba/IOTa, a JIMIIb MEHAETCA Kypc npexHeit. Ho Ttak
KaK CTOMMOCTb BajIIOThl AB/IAETCA OTHOCUTE/IbHO, II09TOMY
TaKoe M3MEeHEeHIe CO CTOPOHbI FOCYapCTBa KaK Obl O3HaYaeT
3aMeHY O6aHKHOTBI.
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[JIABA 11

BAHKOBCKOE OENO
(BANKING)
ONMPEAOENEHMNE NOHATUNA «BAHK»

bank — 3T0 DuHAHCOBasA OpraHM3anys, KOTOpas MpUBJIeKaeT
cbepexxeHus (IeHbIN) MIOfEN U MPefOCTABIsAET JeHbTHU IS
OV3HeCMEHOB, IPEeANPHUATIIL I TeM, KOMY OHY HeoOxonyMelL. B
HacTosIlee BpeMsi 0ObIYHbIE OAHKY 32 BbIJaBaeMble IMU JI€Hb-
i 6epyT MPOLEHTHI U BBIIIAYMBAIOT HeOOIbIIINE IPOLIEHThI
J€p>KaTeNAM JNEeNO3UTHBIX CYETOB. PasHuIja MeXIy 3TMMM IIPO-
LIeHTaMU SIBJISIETCS IPUOBIIbIO OaHKA.

UCTOPUA BAHKA

PaccmaTpuBast pa3BuTIie MOHETAPHON CUCTEMBI, MBI yKe TO-
BOPW/IN, YTO JIFOZIY OCTAB/ISUIU CBOE 307I0TO POCTOBIIMKAM Ha
XpaHeHNe, a OHY B CBOIO OYepelib BbIAaBamy 3a 9To 4ek. ITo-
CTEIIeHHO BCe CIe/IKY HadajIy COBEPIIAThCS OCPEICTBOM ITHX
YeKOB, ¥ JIIOY He IPUXOAVIIN, YTOObI 3a0path 3070To. Korma
MEHSUIBl YBUEIN TaKoe IOJIOKEHNe Jie/, OHY Hadaji 9TO 30-
JIOTO JaBaTb B3aiIMbl. A ellle Yepe3 HEKOTOpPOe BpeMs, KOrja
MEHS/Ibl YBUJE/N, YTO JIOAY B OCHOBHOM COBEPIIAIOT CJiefI-
KU TTOCPEJCTBOM 9THX 4eKOB, TO OHM Haya/Iy IaBaTh B3aiIMBbI
BMECTO 30JI0Ta 3T caMble YeKi. TakyuM 06pasoM MOSBUIOCH
Hekoe 1ofjo6ue 6aHKa, IT0CIe 3Ty XKe CUCTEMY YHOPSLOYNIN 1
copmMupoBany OpraHN3an.
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CTAHOBJIEHUE BAHKA

baHK — 9TO TO >Ke, YTO M aKIMOHEPHOE 00IIeCTBO, IOPSIOK
€ro CO3JaHMs TAKOVl Ke. baHK npuIIamaeT a0fen OTgaBaTh
eMy CBOM cOepesxeHns (10 PuUKXy 9TO CUUTAETCS JOITOM). ITO
Ha3bIBaeTCA BKIAMOM ([IEMO3UTOM), Ha aHITIMIICKOM SI3bIKe
«deposit», a Ha apabCKOM 5I3bIKe «8aA0UDAY.

EcTh HeCKOMBKO BUIOB JEeMO3UTOB:

1. Texymmii c4eT, Ha aHITIMIICKOM A3bIKe «current account», Ha
apabckoM — «anv-xucab anv-j#apu». Ha JEHbIU, KOTOpbIE
JIeKaT Ha 9TOM CUeTe, He HauMC/IAITCA IPOLEHTDL. TeHbI,
XpaHAILIeCcs Ha TAKOM CYeTe, MOXKHO CHATD B JI000I MO-
MEHT 0e3 KaKuXx-/1mbo orpaHnyeHnit.

2. HakonmuTenbHBIN CYET, HA aHIJIMIICKOM fA3BIKE «Saving
account», a Ha apabCKOM — «XUCAOYM-MayPup». OTHOCK-
TEJIBHO CHATUA JEHeT C 9TOTO CYeTa OOBIYHO CYIIEeCTBYIOT
orpaHNYeHys, ¥ OaHK HAYVC/IsAeT Ha 9TY JIeHbIW IPOLIEHTHI.

3. ®UKCUPOBAHHBII [ETIO3UT, HA AHIIMIICKOM f3bIKe «fixed
deposit», a Ha apabCKOM — «8adua cabumar. C TOTO cYeTa
HeJIb351 CHUMATh [€HbI'Y [0 YCTAaHOB/IEHHOTO BPEMEHM. Ha
3TOT CYeT OAHK TOXKe HAUMC/IAET HPOLEHTHI. IPOIeHTHAs
CTaBKa 3aBMICUT OT CpOKa BKJIafla: 32 BHECEHME BK/IaJla Ha
JUINTEIbHBII CPOK IIPOLIEHTHI OOJIbIIIe, @ 32 KOPOTKIUE CPOKU
IPOLIEHT MEHbIIIE.

Korzga Ha Tpex BMfIaX [eMO3UTOB HAKAIUIMBAIOTCS AEHBIN, TO,
IpubaByB K STOMY CBOJ OCHOBHOJ KalliTasl, 0aHK JICIIO/Ib3YeT
3TU CPeACTBa TAKUM 00pa3oM, OHY YaCTb TMKBULHOTO KAIIN-
Taja KJIaJieT Ha CYeT [eHTPabHOro O6aHKa. B 1jeHTpaIbHOM
6aHKe 9TOT KammMTaja 0OBIYHO VICIIONB3YeTCs B BUJiE TOCY/Ap-
CTBEHHBIX IIeHHBIX OyMarax, KOTOpble MOYKHO JIeTKO OOHasIN-
YUTD, @ Ha HUX TaKoKe HAYMC/IIOTCS Opefie/leHHbIe IPOLIeHTHI.
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[leHTpa/bHbIT OaHK pelIaeT, CKOIbKO IPOLIEHTOB CBOMX BK/Ia-
I0B KOMMepUecKuit 6aHK JO/DKEH Aep)KaTb B LIEHTPAIbHOM
GaHke. B pasHBIX CUTYaI[MAX STOT IPOLIEHT MOXKET MEHATHCAL.
Hampumep, B HEKOTOPBIX CTPaHAX HY>KHO Hep)KaTb Ha Cye-
Te LleHTpabHOro 6aHka okomo 40% BkmazoB. LeHTpanbHBbII
0aHK 00A3bIBaeT BCe GAHKN IETIaTh 9TO, IIOTOMY YTO B OaHKax
XPAHATCS BK/IAbl 6€CUMCIEHHOTO KO/IMYeCTBa JII0fell, a B OT-
BeTCTBEHHOCTb LI€HTPA/JIbHOTO 6aHKa BXOAUT obecredeHye
6e3omacHOCTU cOepexxeHnt BKIagunKoB. [1og MMKBUIHBIM
KaIITa/IOM MIOf{Pa3yMeBalOTCs Ha/IMYHbIe CPEICTBA UK CPefi-
CTBa, KOTOpBIE PV HEOOXOAMMOCTY MOXXHO OBICTPO OOHaN-
4ynTh. Ha apabckoM A3bIKe 9TO HAa3bIBACTCS «AC-CYH/IA», @ Ha
AHI/INIICKOM s13bIKe «liquidity». B TMKBUHbBIE CPEICTBA BXOIAT
Ha/IMYHbIe IEHbI, CYeTa IPYruX OAHKOB I TaKlie LleHHbIe Oy-
Mary, KOTOpble MOXKHO JIETKO 0OHA/IM4YNTh, HAIIPUMEp, TOCy-
[lapCTBEHHBIE LIeHHble OyMari. A ellje OZHY INKBULHYIO YaCThb
OaHK JIep>KUT y ce0s, ITOOBI B TI060I MOMEHT BBIIIOJTHUTD Tpe-
60BaHMs BKIATIMKOB ([/Is1 BBIAAYN VM [ICHET).

PYHKUNUN BAHKA

I[Tocne Toro kak 6aHK cOOpaT OIpeie/IeHHBII KalluTal, OH BbI-
HIOTHSIeT HEeCKO/IbKO (PYHKIIMIL, HallpuMep, 3aHuMaeTcs pu-
HAaHCUPOBAHNUEM, CO3/IaHMeM KPEeUTHBIX JeHeT, UTPaeT PO/ib
IIOCpeJHMKA B 9KCIIOPTe 11 MMIIOpTe 1 T.I. Hipke MbI pazbepem
3TN PyHKIMM 60TIee IOfpOOHO.

PUHAHCHNPOBAHME (FINANCING)

OcHoBHas QyHKIMA 6aHKA — 9TO YHOBIETBOPATD HYXK/IbI JTIO-
Jieit, B 0COOEHHOCTH HY)X/IbI B TOPrOBOJ (KOMMepUYeCKoIl) fesi-
TeIbHOCTU. BaHK MHOT/IA TpeioCTaB/IsAeT KPeqUThI Ha JOTUIA
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CPOK, TaKue KpeIuThbl Ha apabCKOM sI3bIKe Ha3bIBAIOTCS «UtNU-
MAHy MOBUNUTIb-A0NHAb», & HA AHITINIICKOM s3bIKe «long term
credit». A MHOI[a TIPefOCTaB/IACT KPAaTKOCPOYHbIE KPEANTH,
0OBIYHO CPOKOM OT 3 1O 6 MecsieB. Ha apabCKOM sI3bIKE UX
Ha3bIBAIOT «UMUMAHY KOCUPYb-A0HAb», @ HA aHIINIICKOM
— «short term credit».

JTropm 6epyT y 6aHKa KpefUTHI 10 TPeM OCHOBHBIM IIPYYVHAM:

1. Kpenutsl [yist KaKIOJHEBHBIX PAaCXO/[0OB B IIpeIpUHIMA-
TEIbCKOII IeSITe/IbHOCTI, HaIIPUMeP, Ha OIUIATy KOMMYHa/Ib-
HBIX YC/IYT, /IS BbIJa4M 3apIviaTel. VIX Ha3bIBAIOT HAK/Iaf-
HBIMJ pacXofjaMM, a Ha aHIIMIICKOM s3bIke — «over head
expernces».

2. Kpegutsl i pasButnsA 613Heca, HaIpUMep, [ MOKYIIKN
TOBAapOB MM ChIpbA. ITO Ha3bIBaeTCsA 0OOPOTHBIM KaIlu-
TajIOM, Ha apabCKOM A3bIKe HA3bIBAIOT «POCY/Ib-MANUND-A-
Musb», a Ha aHIIMIICKOM A3bIKe «working capital».

3. Kpenntsl, KoTOpble 6epyTcs a1 60/MbIINX IPOEKTOB, UX Ha
apabCKOM sI3BIKe Ha3BIBAIOT «MAMBULYIb-MAWAPU», A Ha
aHITINIICKOM sA3BIKe «project financing».

MPUHLIMM BbIOAYU KPEONTA

bBaHKM He MMEIOT IpaBa BbIABATh 0€3/IMIMUTHbIE KPEINTHL, T.€.
He MOI'YT NPeNOCTaBIATb KPEAUThI KOMY 1 B KAKOM pasmepe
xoTAT. OfHaKO LeHTPa/IbHBI OAaHK yCTAaHAB/INMBAeT OIpesie-
JICHHBIV JIMMUT, Y TIOYMHSIOMIMNIICSA eMy OaHK MOXeT Ipefio-
CTaB/IATb KPEANUTDI TOIIBKO B pAMKaX YCTAHOBJIEHHOTO JIMMUTA.
9TO Ha3bIBAETCSA KPEAUTHBIM MOTONIKOM, Ha apaOCKOM sA3bI-
K€ Ha3bIBAeTCA «CAK@Pyno-umumao», a Ha aHIIMICKOM S3bIKe
«credit ceiling». Hanpumep, Ha CerORHANIHNI JIeHb B HEKOTO-
PBIX CTpaHax, II0 IpaBWIaM IieHTpalbHOro 6aHKa, 40% cBo-

Maea 11. Bankoeckoe aeno (banking) 167



UIX KaIlUTAJIOB BCe Ipyrye OGaHKM JO/DKHBI XPaHUTh B HEM.
OTO Ha3bIBAETCA «pe3epB JIMKBULHOCTI», Ha apaObCKOM 9TO
Ha3bIBAETCA «UXMUAMUC-CYIOTIAM», A HA AHITIMIICKOM SI3bIKe
«liquidity reserve». I1ATb IPOLIEHTOB B BUJie HAIMYHBIX JiCHET
OH JI0/DKeH fiepkath y cebs. [1o 30% OH MOXeT NpeACTaB/ATh
KpenuTsl pu3ndeckuM n jopuandeckym muam. Ha ocranpHble
25% OH JJO/DKEH MM KYIIUTh TOCYAAPCTBEHHbIe OyMariu, 1in
IpeJOCTaBUTh KPEeAUTHI TOCYlAPCTBEHHBIM OpPraHM3ALNAM,
HaIpyMep, aBUaKOMITAHKUAM U T.I1.

[l onpeneneHNs KPeAUTHOTO MOTOJIKA CYIECTBYIOT OIpe-
meneHHble (GAaKTOPBI, HAIPUMeEP, Korja B 6onbineM puHaH-
CUPOBAHMM HY>KJIAIOTCA arpapHblil ¥ IIPOMBIIJIEHHbI CEK-
TOPBI, TOrAa GAaHKYM IPENMYIIEeCTBEHHO BBIJIE/IAIT CPEACTBA
uM. VIHOTza, YTOOBI CAep)KMBATh MHQIIALNIO, yCTAaHABIVBAIOT
OIIpefie/IeHHBI TI0TOJIOK, IIOTOMY YTO BbIfada OOJIBLIOTO KO-
JIMYeCTBa KPeUTOB MOACTErMBaeT (pasronAeT) MHQIALNIO, O
4yeM OyzieT pacckasaHo B paspene «CosfaHue KpeAUTHBIX fie-
Her»*’. A MHOI/Ia COOpaHHBIX HAJIOTOB He XBaTaeT Ha PacXo/ibl
TOCYapCTBa, @ YBEIMYUTD HAJIOTY OYEHD C/I0XKHO, TOI/ia YBe-
JIMYMBAIOT pe3epB LieHTPaNIbHOro OaHKa, 00513aB OaHKM KYIIUTbH
rOCylapCTBEHHBIE IleHHble OyMaryu, TeM CaMbIM TOCYIapCTBO
OepeT B JO/IT y HaceeHMs OOJIBIIYIO YaCTh BK/IA/IOB.

B paMkax KpequTHOrO MIOTOKA GAHKM BBIJAIOT KPEIWUTHI TAKUM
obpasom. Bo-miepBbIX, 6aHK IPOBOANUT aHAIU3 TOTO, CMOXKET
TV 3aeMIIVK BEPHYTb KPEJUT B YCTAaHOB/IEHHOE BPeMsI, KaKIM
VIMYIIIeCTBOM U HEIBIDKMMOCTBIO OH obnmaaer. [Toce ananu-
3a 1 ofoOpeHNsi 6aHK OIOBeIaeT O TOTOBHOCTH JJaTh TAKO¥-TO
KPEZIUT Ha TaKoe BpeMs, KOTOPOEe MO>KHO YCTaHOBUTD 110 Mepe
HagobHOCTI. OTpenesieHne KPeNUTHOTO TMMIATA Ha apabCKOM
sI3bIKe Ha3BIBACTCS «Maxoudyc-cakg», a Ha aHITINICKOM SI3BI-

30 Cm. 176 crp.
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Ke «sanction of the limit» (FOCTOBHO «CaHKLUA NPEIeNTbHOTO
ypoBH:»). [Tocne onpenenenns mumnta, 6aHK OTKPBIBAET /L
K/IMEHTA CYeT, ¥ OH MOXKET B /1000l MOMEHT CHATb HY>KHYIO
CcyMMy. 3a OTKpbITHE cYeTa 6aHK OepeT He3HAUMTe/IbHBII ITPO-
1eHT, HanpyuMep, 0.5% v 1%. Korga oH cHUMaeT geHbry, 6aHk
OepeT IpPOLEHT. B 9TOT Iepuoy; MpOUCXOAUT TaK: OH OepeT OfHY
CyMMY y 6aHKa, a TO, YTO OCTAeTCs, BO3BpaIaeT 6aHKy. Takum
00pa3oM JieHbIu 6epyTcs U Bo3BpamaTcs obparHo. Ilocne
3aBeplIeHNs YCTAaHOB/ICHHOTO HIePUOJia IIPOM3BOAWUTCS IIOCYET
— KaKas CyMMa ObUIa y 3aeMIIVKa M KaKoe BpeMsl, U ICXOfiA 13
3TOro 6aHK HAYVC/IAET IPOLIEHTHL.

BAObl BAHKOB B OTHOLUEHUU
PUHAHCHNPOBAHUA

EcTp HeckonbKo BUIOB 6aHKOB: OffHM OaHKM (PUHAHCUPYIOT
JIMIIb OIIpefielIeHHble OTPAC/IN, a APYTue MOTYT (pUHAHCUPO-
BaTb MHOXKECTBO OTpacieil. B oTHomeHnnn ¢puHaHCHpOBaHUA
TOVI MU MHOVI cpepbl 6aHKY OBIBAIOT CIEAYIOIINE:

1. CenbCKOXO35ICTBEHHDIN OAHK, Ha apabCKOM sI3bIKe Ha3bIBa-
eTCA «anb-MAacpugy3-3upou», a Ha aHITINIICKOM SI3bIKE «ag-
ricultural bank». 9TOT 6aHK MPENOCTAB/ISIET KPETUTDI /IS
CEeJIbCKOXO3AMCTBEHHON OTPac/.

2. IlpoMblnIeHHBIVT 6aHK, Ha apabCKOM A3BIKE «Anb-MACPU-
¢pyc-coinau», a Ha aHITIMIICKOM A3bIKe «industrial bank».
9TOT 6aHK IIPefOCTAB/IAT KPEAUTDI A/ MIPOMBILITIEHHOM
OTpaC/n.

3. BaHKY, KOTOpBIe NPEROCTABIIAIOT KPEAWUTHL /ISl Pa3BUTHS
nM060¥1 OTpaC/N, Ha3bIBAIOTCS OaHKaMy PasBUTIS, Ha apao-
CKOM A3BIKE «a/b-MACAPUPYmM-maHmus», a Ha aHITIMIICKOM
asbike «development banks».
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4. KoonepaTuBHbIll 6aHK, Ha apaOCKOM S3bIKE «aAnb-MACPU-
pym-maasyHu», a Ha aHIINIICKOM sI3bIKe «co-operative
bank». IToT 6AHK OCHOBBIBAETCS I B3aMMOIIOMOILN, U
II03TOMY OIPaHMYMBAETCs JNIIb OAHKOBCKIMM IIPeJIoxKe-
HVISIMM JJI51 CBOMX COTPY/JHUKOB, TO €CTb TOT, KTO SIBJISIETCS
BK/IAJJYMKOM 0OaHKa, TO/IbKO Y HETO eCTb CYeT B 9TOM OaHKe
¥ TOJIBKO JIMIIIb OH MOXKET OpaTh KPEAUTHI B HEM.

5. VIHBeCTULMOHHBIIT OAaHK, Ha apabCKOM SI3BIKE «MACPU-
pynv-ucmucmap», a Ha aHIIMIICKOM A3bIKe «investment
bank». B pasHBIX CTpaHax 3TOT TePMVH VCIIO/Ib3YeTCS LA
Pa3HbIX IIOHATNIL. Y HEKOTOPBIX OH O3HaYaeT TaKol OaHK, B
KOTOPOM JIeTIO3UT ObIBAET /1A ONIPEe/IEHHOIO CPOKa, B HEM
HeT «current account» vi «saving account», TOMbKO GUKCUPO-
BaHHBII Jlenno3uT (fixed deposit). A Tax>ke KpeUTHI BBIIAIOT-
CS TOJIBKO Ha ONpEZENIEHHbIE CPOKY, MEHbIIE STUX CPOKOB
KPEIWTDI HE BBITAIOTCA.

6. Kommepueckue 6aHKuM — 3T0 GaHKM, KOTOPbIe IIPONU3BO-
msT 00bIYHOEe PMHAHCHPOBaHME U He OTPAHMIMBAIOTCS
omperiesieHHOI oTpacibio. Ha apabckoM si3bIKe Ha3bIBAIOT-
CSl «anb-MAcpuPym-muoxcapu», a Ha aHIINIICKOM SI3BIKe
«commercial bank».

POJIb BAHKA
B SKCIMOPTE U UMIMNOPTE

BaHK AB/IseTCA HEKUM HMOCPEJHIKOM B MUPOBOJ TOPrOBJIe
(sxcnopt n ummnopt). bes mopyunrenscra 6aHka (1.e. 6aHKOB-
CKOJ1 TapaHTNM) 9KCIIOPT U UMIIOPT HEBO3MOJKEH.

Bonee nmoppo6HO 3TO0 MOXKHO ommcaTh Tak. Korga kTo-nmm6o
XOYeT MPUBECTU YTO-M1O0 13 PYrOil CTPaHbI, TO IPOJaBer]
TOV CTPAHBI XOUYET IOMYyYUTh TAPAHTUN TOTO, YTO KOTJA OH
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OTIIPaBUT HEOOXOAMMYIO Belllb IIOKYIIATe/0, OH (IIOKyIaTeb)
[IeJICTBUTEIPHO OIUIATUT 9TOT ToBap. [loaTomy uMnoprep faet
9KCIIOPTEPY rapaHTNM, B3sIB y OaHKA FapaHTUIIHOE MICHMO,
B KOTOPOM 0aHK JlaeT IPOJaBLy TapaHTNM, YTO OIIIaTa 3a
KYIUICHHBIJI TOBap 00s3aTe/IbHO MOCTYINUT. ITO Ha3bIBaeT-
Cs1 aKKPEIUTUB, Ha apabCKOM «Xumabyo-0omMamn» NI «Xu-
mabynv-umumad», a Ha aHIIIMIICKOM sA3bIKe «letter of credit»
(coxpamenHo L\C). IlorydeHne 3TOro mucbMa Ha3bIBAETCS
OTKpPBITVEM aKKPEAMUTNUBA, HAa apaOCcKoM s3bike «Darxynb-u-
TUMaj». BaHK, OTKPBIB aKKPEANUTUB, OTIIPABIIsIET €ro OaH-
Ky aKcroprepa. bank skcroprepa (T.e. 6aHK, KOTOPBII BeleT
IIeperoBOPbI) Ha3bIBAIOT «negotiating bank». Ilocne monyde-
HVIS1 aKKPeUTIBA OIpefie/iAeTCs CIIoco0 MmepeBo3KM ToBapa
(B TPAaHCHIOPTHOTO CPEACTBA), OPOHMPYETCsI B HEM MeCTO,
¥l TPAHCIIOPTHAsI KOMIIAaHVS BBIJJaeT TOBAPHO-TPAHCIOPTHYIO
HakmagHyko. Ha apabckoM ee Ha3bIBAIOT «OY/IUCOMYUL-UUAXH,
a Ha aHDMiicKoM s3bike «bill of lading». bank axcrioptépa or-
IpaBJseT 9Ty HaK/IaJHYI0 C APYTYMY COOTBETCTBYIOLIMU
HOKyMeHTaMy OaHKy umIopTtepa. ViMmnoprep, HONTy4uB 9TH
Oymary, cBepsieT UX C aKKPEeAUTUBOM, €C/IU ONMCaHMe TOBa-
pa He COOTBETCTBYeT XapaKTepUCTUKAM 3aKa3aHHOTO, TO OH
BO3BpallaeT JJOKYMEHTBI. A eC/M JJOKyMEHTBl COOTBETCTBYIOT
aKKPENWUTUBY, TO OH, IIPE'bSIBUB 3TN JOKYMEHTBI, CO CK/Iafia
3abupaer ToBap. baHK 0OBIYHO IIpefOCTAB/IAET ST HOKYMEH-
TBI TOTZQ, KOIJJa IIOKyIaTe/lb BHOCUT OIUIATy. B oTHOmeHMN
OITaTBl MEX/y 6AaHKOM M IIOKYyIIaTeJieM OObIYHO MOTYT CO-
CTaBJIATbCS HOTOBOPBI PasjIMYHOrO Bupa. VIHOrma uMmopTep
BHOCHT BCIO CYMMY Cpa3y BO BpeMsI OTKPBITVS aKKPeUTIBA.
Takoit BapuaHT HasbIBawT «full margin», a Ha apabCKOM A3bI-
Ke «pamxynvo-umumaod 6ueumoun kamunun». VIHOTaa momHast
oIUTaTa IPOMCXOMUT IpY Iepefade JOKYMEHTOB, 3TO Ha3bl-
BAeTCA «Zero margin», ¥ TOTIa aKKPEAUTUB OTKPbIBAETCS 10
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HYHCBOIZ Map>XMHa/IbHOCTU. A VHOTA IIpN OTKPBITUN aKKpe-
OUTIBA BHOCUTCA He60)’[b]l[aﬂ YacCTb OIlIAThI, TO €CTb OTKPbI-
TV€ aKKpe€OUTNBA IIPOUCXOANUT NPV BHECEHUN HEKOTOPOTO
npolieHTa ot oriatel. Hampumep, 6b110 BHeceHO 25% OT Beeit
CYMMBI, TO TOBOPST, YTO aKKPEAUTUB ObUI OTKPBIT Ipn 25%
Map>KMHa/IbHOCTH. BBpIBaeT 1 Tak, 4To GaHK, KOrja mojayyaer
AOKYMEHTDI, CaM OIVIAYMBAET TOBApP, 4 UMIIOPTEP OIVIAYMBAET
3Ty CYMMY IO OIIpefle/IeHHOTO CpoKa. B JaHHOM ciydae nosny-
qaeTcs, YTO MMIIOPTEP B3SUI B HONT y OaHKa, a OaHK Oepert 3a
3TO IPOLIEHTBHL.

KOMUCCHUA 3A AKKPEONTHB

BaHk 6epeT ompefe/IeHHYI0 KOMICCHIO 32 YCIYTY OTKPBITHA
aKkpenuTyBa. baHK sKcIIOpTepa MpefoCTaB/sAeT TPU BUJA YC-
JIYT.

1. AreHTcTBO (agency), To ecTb OaHK BBICTYIIaeT B PO/ areH-
Ta MMIIOpTepa 1 IPOBOAUT CAENKY ¢ 9Kcrnoprepom. OT-
IpaB/IsAeT JOKYMEHTBI ITOKYIATe/lsl 9KCIIOPTePy, a TAKKe
JOCTaBJIsAET 10 MMIIOPTepa JOKYMEHTBHI, OTIIPABIeHHBIE 9KC-
HOpTepoM. 3a BCe 3TO 6aHK OepeT KOMUCCHIO.

2. TapanTusa (guarantee), To ecTb 0AHK JaeT TapaHTUM KC-
HIOPTEPY B TOM, YTO €C/IV IIOKYIIATe/Ib He OIUIATUT, TO OIlIa-
TUT 6aHK. 32 3TO OH TOXKe OepeT KOMMUCCHIO.

3. Kpenur (credit). Korga nmoxynarens BOBpeMs He OIUIauy-
BaeT TOBap, OAHK /le/llaeT 3TO 3a HEro, TOI/ja BbIITaYeHHasI
CyMMa CTaHOBMTCS KPEIMTOM MMIIOpTepa, ¥ OaHK OepeT 3a
3TO KOMMCCHUIO ¥ UIMIIOpTepa.

Honr Mo>xeT ObITH IBYX BU/OB. VIHOTI/Ia IIpeocTaBsAeTCs Kpe-
IIUT, KOTJja B JOTOBOPE YKa3bIBAeTCs, YTO OAHK IIPOU3BEeT
OIUIaTy, a MMIIOPTEP BHECET OIIATy B OaHK HEMHOTO HO3Ke.
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910 PUKCUPYETCs B OTHENIBHOM OTOBOPE, I KOMUCCHS, KOTO-
past B3UMaeTCs 3a aKKPEAUTHB, K 9TOMY OTHOLICHNS He VIMEeT.
3a 3TO OT/e/IbHO B3MMaeTCA NMPOLEHT. bpIBaeT Tak, 4TO HO/T
VIMIIOpTepa B I10/Ib3y OaHKa BO3HMKAET B IIPOLiecce CHEIKN.
9TO IPOUCXOANUT TaKUM 0Opa3oM. VHorma uMnoprep BHOCUT
BCIO CYMMY Cpa3y ke BO BpeMs OTKPBITUs aKKPEeANUTUBA, TO
€CTb OH OBUI OTKPBIT II0 CTOIPOLIEHTHO Map>KVHaIbHOCTY
(full margin). Vlnorma BHOCUTCS HeOObIIasA YacTh OIJIATHI,
HaIIpyMep, ObUIO BHECEHO 25% OT BCell CyMMBI, TOTIa CYUMTAET-
Cs1, YTO AKKPEAUTYUB ObIT OTKPBIT IIPY 25% Map>KMHAIbHOCTH.
A yHOrza IPY OTKPBITUM AaKKPEANUTUBA OIUIAThI He ObIBaeT, U
TOTZIa CUMTAETCS, YTO AKKPEAUTNB OBUI OTKPBIT 110 HY/IEBOI
Map)XXIHATIbHOCTH (zero margin). B cirydae, Korma akkpeguTns
OBIT OTKPBIT 6€3 OIIaTHI M/IM IIPY OIUIaTe HeOOIbIION JacTH,
0aHK COBEpIUNT IIOIHYIO OIUIATY IIPY IOTYy4eHNM JOKYMEHTOB
(IIpu yCcloBMy, YTO JOKYMEHTBI TOBapa COOTBETCTBYIOT aKKpe-
anTHBY). OZHAKO CO CTOPOHBI MIMIOPTEPa I10 HEKOTOPBIM IIPH-
YJHAM OIUIATa IIPOMUCXOANUT 110 ICTeYEHUY HECKOIbKIX JTHell.
Hamnpumep, 3ajiep>kka Ipon3o01ia I0TOMY, 4TO He ObUIO CBS3U
MeX/y 0aHKOM ¥ IMIIOPTepOM. B taHHOM crydae 6aHK coBep-
IIaeT OIUIATY CO CBOMX CPEACTB U HOJIT CaM II0 cebe BO3HUKAeT
Ha HEeCKOJIbKO JiHeil. 3a 9T0 6aHK OepeT IIPOLIeHTHI.

bank mpyroit cTopoHBI, T.€. 9KCIOpTEpa, He JAeT HMKAKUX I'a-
panTnit. Co CBOeyl CTOPOHBI 3TOT OAaHK IIPETOCTAB/IAET BCETO
IBE YCIYIn:

1. Baxansm (areHTCTBO).

2. onr.

Jonr Bo3HuKaeT TakuM o6pasom. IIpy OTKpBITIY aKKPeJUTH-
Ba yC/IOBMEM JIOTOBOpPaA OBIIO TO, YTO KaK TONBKO IMPUAYT HO-
KyYMEHTBI, HeOOXOJVIMO ITPOM3BECTH OIUIATY. TO HAa3bIBAETCSA
«letter of credit at sight». B 3TOM ciy4ae 6aHKY 9KCIopTepa He
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HY>KHO IIPefJOCTaB/IATh KpequT. VIHOrma JoroBopoM omnpenens-
€TCs, 9TO IMOCIIE TIOCTYIIEHNA TOKYMEHTOB IIOKYIIATE/Ib OIJIa-
TUT CYMMY 4epe3 CTO/IbKO-TO IHell. B aToM cirydae, ecri 6aHK
9KCIIOpTEepa BBIAACT eMY (3KCIIOPTepy) KpeAuT Ha BCI0 CYMMY
cpasy, To 9T0 OyIeT IO/T SKCIIOpTepa B IO/Ib3y OaHKa.

BbIBaeT, 4TO y MMIIOpTepa HeT CPELCTB, HY>KHBIX [/IsI UMIIOPTA,
VIV CPeiCTBA eCTh, HO OH He XOYeT BK/IaJbIBAaTh T [ICHbIM,
HOTpaTKB UX Ha MMHOPT. Torma oH GepeT Kpenut B 6aHKe K
VIMIIOPTHPYeT ToBap. KpeanTpl, KOTOpbIe BBIZAIOT OAHKM /IS
VIMIIOPTA, Ha3bIBAIOTCSI Ha apabCKOM sI3bIKE «MAMEUTIYIb-6a-
pudam», a Ha aHITIMIICKOM sA3BIKe «import financing». TouHo
TaK e KpeguT 6epeTcs I 9KCIOPTa, TO eCTh Y KOro-1mbo
€CTb 3aKa3 Ha OIIpefieTIeHHBII TOBAP, HO OH /151 M3TOTOB/ICHNS
TOBapa HY)X/JaeTCs B [IeHbIaxX, KOTOpble OepeT y 6aHKa. B3ss
KPEINT, OH IPOM3BOANUT HY)XHBII IIPOAYKT 1 OIPAB/IsAeT Ha
9KCIOPT. B TaHHOM CrTy4ae KpefnT, KOTOPbIi IPeJOCTaB/IseT
0aHK, Ha3bIBaeTCs Ha apabCKOM A3BIKE «MAMBULYC-CAOUPAN»,
a Ha QHIJIUIICKOM — «export financingy.

TocymapcTBa HOOLPSIIOT 9KCIOPT TOBAPOB, YTOOBI IPOAYK-
IVIs1 CTPaHBI POAaBajIach 3a PyOex, MOCKOIbKY 3a 9TO OHU
HO/TYYal0T BamOTY. [l pa3sBUTHUS 9KCIIOPTA HEKOTOPbIE 1IeH-
TpajbHbIe OAHKY 3aIYCKAIOT IIPOEKT IIOff Ha3BaHNeM «export
refinancing» (uadamym-mameunuc-cooupam). Baadane ngeno
o6cTos10 Tak. lleHTpanbHbI 6aHK HaBas yKasaHue KOMMep-
4eCcKMM OaHKaM, YTOOBI Te KpeJuThl, KOTOpble OHM IpPeNOo-
CTaBJISUIN JI/Is1 9KCIIOPTA, BBIJABAJINCh T10]] MEHbIIINe IPOLleH-
Tb1. Hanmpumep, ecny 0ObIMHBIN KPERUT IPefOCTaBISIeTCS O
15%, To [/Is1 9KCTIIOPTA OH [JO/DKEH BbIAaBaThCst of, 8%. CKob-
KO KOMMepYecKil OaHK [jaeT KPEAUTOB /sl 9KCIIOPTA, CTOTIBKO
Ke eMy BO3BpalljaeT [JeHTpanbHblil 6aHK. V3 8% 1eHTpaIbHbIII
6aHk 6epeT 5%, a kommepueckuit — 3%. [Tpu Takom packaze
KOMMepuecKye 6aHKM TONy4aoT 3% IpOLleHTa He BK/IaAbIBasI
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CBOY CPEJICTBA, IOTOMY YTO JIeHbIM (paKTIIEeCKU BBIJjAJl IIeH-
TPaJIbHBII OaHK.

B HacTosIee BpeMsA NPUHINII BbIa4yl IOMEHAICS, IeHTpalb-
HBIIl 6aHK BMECTO TOT0, 4YTOOBI JaBaTh KOMMepYeCKOMy O6aH-
Ky 9TM JIeHbI'M, OTKPBIBAaeT Ha MM 3TOr0 OaHKa HeIO3UTHBII
CUeT ¥ BBIIIJIAYMBAET €MY IIPOLIEHTBI MCXO/A 13 Ka3HAYelICKOTO
BEKCeJ/Ifl, YTO 0OBIYHO cocTaBysAeT 14-15%. A KoMMepUecKuii
6aHK 13 Tex 8%, KOTOpbIE OH IOYYaeT OT 3aeMINVKa, 5% OT-
[aeT LeHTpalbHOMY OaHKYy. [losydaercs, 4T0 KOMMepPYECKOMY
6aHKy ocTaeTcs 3%, u 14-15% OH IOTy4aeT OT LeHTPAIbHOTO
6aHka. IJenp Takoit momuTHUKN 6aHKa — yBelINYeHMe CYMMBbI
CPefCTB, TOTy4aeMoii OT SKCIIOPTA.

MEPEBOAHOM BEKCESIb
(BILL OF EXCHANGE)

I[TepeBopHOII BeKcenb (TpaTTa) — 3TO LjeHHas bymara oco6oro
popxa. Korza ToproBery mpogaeT cBoit TOBap, OH BBIMCHIBAET
Ha ¥IMs IIOKYIIaTe/IAd HJOJTOBYIO PaCIVICKY. MHOI‘I[a BbIIl/IaTa
II0 9TOVI PAaCcIMCKe IIPOUCXOAUT C OTCPOUYKOIL. YTOOBI IpUaTh
3TOJ pacIyCKe CTAaTyC IIeHHOII OyMary, OKyIareyb JaeT CBOe
corimace m CTaBUT IOAIINCD, IIOATBEPIXKAAA, YTO O6H3yeTCH
BBIIIATUTH B TAKOE-TO YIC/IO TaKyo0-TO cyMMy. Ha apabckom
sI3bIKe 3Ty OyMary Ha3bIBaIOT «KAMOUs/IA», @ HA aHITINIICKOM —
«bill of exchange». [JaTa noramieHus, KOTopas yKa3aHa B 9TON
pacmmcke, Ha apabCKOM sI3bIKe HA3bIBACTCSA «HAOMY/Ib-KAM-
6usna», a Ha aHIIMIICKOM s3bIKe «maturity date». Kpegurop
(B JaHHOM C/Ty4ae NPOJABel] TOBapa) He MOXKeT TpebOoBaTh y
OOJDKHUKaA (B AaHHOM CjIy4ae HOKyHaTe}Ib) BBITJZIATY [0 HACTY-
IIJIEHMA OaThbl IOTalll€HMA. Ho VMHOTIa KpeOUTOP HY>KIIA€TCA B
OEHbrax Ha HaHHbH/u[ MOMEHT, IIO3TOMY OH Ja€T 3Ty PacCIMCKY
TpeTbeMy /ULy, bepeT y Hero yKazaHHYIO B Hell CYMMY ceifdac
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Y1, IOCTABYB MOANNCH Ha 00PAaTHOM CTOPOHE PACINCKY, Ilepe-
laeT eMy Ha Hee Bce IIpaBa. TpeTbe muijo bepeT 3a 3T0 KOMIC-
CUI0, HAIIpMMep, B paclycKe ykazaHa cymma B 1000 epunmis,
TO OH faeT eMy 950 efuHNIL. ITO Ha3bIBAETCA NMCKOHTUPOBA-
HIIeM TPATThI, Ha apaOCKOM sI3bIKE «XACMY/Ib-KAMOUsia», a Ha
aHrmmitckoM «discounting of the bill of exchange». A mopmucy,
KOTOpasi CTAaBUTCSI Ha OOPATHON CTOPOHE, Ha3bIBAeTCA VH-
JI0OCCaMEeHT, Ha apabCKOM sI3bIKe «/Ma3Xup», a Ha aHITINIICKOM
A3bIKe «endorsement». YIUTbIBAs YKa3aHHYIO HATy ITOTAIEHIS,
HACKOJIBKO OJIVI>Ke BBIIIATa — HACTO/IbKO MEHbIIIE JUCKOHT !,
OO6bI4yHO 6aHK TOXKE MPENOCTABIIACT YCIYTY AUCKOHTUPOBA-
HVISI BEKCeJIsA, U1 9TO Of{VH U3 BUJIOB KPAaTKOCPOYHOTO KpeanTa
0aHKa, II09TOMY 0OBIYHO JJO/ITOBasl PACIICKa ObIBAeT CPOKOM
Ha TPY MecsIa.

CO3OAHUE KPEOMUTHbBIX OEHET

Opna 13 BaXHBIX QYHKIMIT 6aHKa — 9TO CO3/jaHMe KPEVTHBIX
JIeHET, TO eCTb OaHK yBe/IN4MBaeT KOMYECTBO, a TaKXe HOf-
HUMaeT Crpoc Ha ieHbru. Himke 6oree mogpo6HO pasbepem
KaK 9TO IIPOVICXOJINT .

Kax npaButo, moay XpaHaT npu cebe JIIIb MATYIO YacTb Jie-
Her, 0OJIBIIYIO YacTh XpaHAT B 6aHke. Korga oHu 6epyT feHb-
i B 6aHKe, TO II0 PasHBIM NIPUYMHAM IIPEAIOYNTAIOT OpaTh
HaMIHbIMY. OOBIYHO KPeAUT BBIJAETCSA TAaKUM 00pa3oM:
OaHK OTKPBIBAET CYET Ha MM K/IMEHTa U BBIIUCHIBAET YEKO-
BYI0 KHIDKKY, YTOOBI B HY)KHOE BpeMs IIOCPEACTBOM YeKa CO-
BEPIINUTH OIUIATY, HAIIPUMep, KTO-T1O0 B35 y OaHKA KPeaUT

MHaoCCaMeHT — 3TO NepeaaToyHas HOAMUCH HA LeHHOM ByMmare: Bekcene,
Yyeke, KOHOCAMEHTE M T. M., yAOCTOBEPSIOLLAS NEPEXOA BCEX MM HACTU
NPaB MO 3TOMy AOKYMEHTY K Apyromy nuuy. Mpoctasnsetcs obbi4HO Ha
06OpPOTHOM CTOPOHE JOKYMEHTA MW HA [OBABOYHOM UCTE.
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B 10 000 gonmapos, To 6aHK BMeCTO TOTO, YTOOBI AaTh 10 000
AO/I/IapOB HAa/IMYHBIMU, OTKPbIBAE€ET Ha MM 3a€MIINKa 9€K
n maetT eMy ‘IeKOBYIO KHIVXKY. Korna eMy HY)KHO OII/IATUTDb
4TO-/71160, OH OI/IAYMBAET ITO MOCPEACTBOM UeKa.

Ecnu mpoaHanmanpoBarh, YIUTHIBAs 9TH BA MOMEHTA, TO
MOYKHO IIPEICTAaBUTD, YTO OAHK IO/TyYyaeT HAMHOTO OOJblie
IIOJIb3bI C T€X OAHKHOT, KOTOPBIE y HETO €CThb. TO IPONCXOLUT
tak. Korja y 6aHka mosiBjsieTcs: Kakasi-nmmbo cymma, To 6aHK
OJfHY YacTh OTHAET B Pe3epB LIeHTPaIbHOMY OaHKY, OCTaIbHYIO
9acTh CyMMBI BbIJIAeT TIOASIM B Bujie KpeanToB. ToT, KTO OepeT
KPEJNT, VIV COBCEeM He BO3bMET JIeHBI, @, OTKPBIB CYET, BO3b-
MeT YeKOBYIO KHVDKKY VN, B35IB [IHBIH, OJIOXKUT MX 0OPaTHO
B 9TOT JXe OaHK. VI BCIeCTBME OTKPBITHSI HOBOTO CYeTa MO-
KeT MOKA3aThCsl, YTO YBEMINTCS KOMYECTBO JieHET, XOTs Ha
CaMOM Jle/Ie X CTO/IbKO, CKOJIBKO Y 6aHKa ObIIO M3HaYa/IbHO.
Temnepb 13 3TUX [ieHET, KOTOPbIe ObIIV BHECEHDI HA HOBBIII CYET,
OaHK OIATh OT/ACT OIHY YacCTh B Pe3epB LeHTPAIbHOMY OaHKY,
ocTajnbHOe OyZieT BbIJaBaTh B BUJe KPeAUTOB mofsaM. Kro 6b1
HY Opas1 KpeauT, oH 00paTHO uX OyIeT BO3BpallaTh Ha CYET B
OaHKe, 4TO IPVBEJET K YBEMYEHNUIO KOMNYeCTBA fleHer. TakuM
06pa3oM IIPOMCXOUT CO3[aHNe KPEAUTHDIX JieHeT.

Hanpumep, xto-mi6o monoxxun Ha c4yet B 6anke 100 goma-
poB, 6aHK U3 HuX 20%, T.e. 20 [O/UTAPOB, OTHAJ IIEHTPAIbHO-
My 6aHKY, a ocTanbHble 80 HO/UIapOB Jal KOMY-Inb0 B Kpe-
mutT. OH OIATH MOJIOXKWJI 3TY JIEHbI'M Ha CUEeT B 3TOT JKe OaHK.
[Tonyyaetcs, 4To y 6aHKa Ha JaHHBII MOMEHT €CTh JIeTIO3UT
B 180 pomnapos. V3 Hux 20%, T.e. 36 HomIapoB (13 KOTOPBIX
20 monnmapoB 6aHK OTHAs IO 3TOTO, a elle 16 ceivac), OTHACT
IIeHTPaJIbHOMY OaHKY, a OCTa/IbHbIe 64 T0o/IIapa OIATh OTHACT
KOMY-7160 B KpeguT. Takum 06pasoM (T.K. OH OIATH OTOXKUT
UIX Ha c4yeT B 6aHKe) y OaHKa ITOTyYNTCA eO3UT B 244 oya-
pa. V3 Hux 20%, T.e. 48,80 momnapa (13 KOTOPBIX 36 JOIAPOB
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6aHK oTHas 10 3TOro, a 12,80 Jommapos ceiyac), 6aHK OIATDH
OT/JaCT LIeHTPaJbHOMY 0aHKY, a ocTaBiumecs 51,20 go/miapos
KOMY-160 facT B KpeguT. OH ONATH IIOIOXKUT 3TU JICHbIN
Ha 9TOT ke O6aHK. Takum ob6pasoM, y 6aHKa y>xe coOpanoch
295,20 momnapos. baHk OyzeT jaBaTh B KpeguT 10 TeX MOP,
IIOKa y HETO He 3aKOHYATCsA JIeHbIM. B aToM npumepe y 6aHKa
6b110 100 1OTAapPOB, HO OH IIOJIb3Y MOJIy4YaeT ¢ 295 JOIIapoB.
Kaxpplit mep>kaTenb [eNO3NTa MMEET IIPaBO Ha OCHOBE CBOE-
IO JIeI03NUTa BBIINCBIBATh YeK. [loydaeTcs, 4To MOXeT OBITh
BBINVCAH YeK Ha 295 omIapoBs, XoTs 6bu10 Beero 100 goma-
pOB, a ocTanbHble 195 fo/IapoB 6aHK co3fan cam. ITO eCTb
CO3/laHMe KPeUTHBIX JieHer. B aToM npuMepe Mbl IOKa3an,
4TO JAEHBI'Y ObUIN ITOJIO>KEHDI OIIATh Ha CYeT ITOro ke OaHKa,
XOTsI Ha IPaKTHKe JeHbIY MOTYT OBITH IIOJIOXKEHBI 11 B IPYTOIt
6aHK. ITo 9ToJI IpMYMHe 1eNO3UT APYroro 6aHkKa yBeIMIUTCH.
Kax 6bI Tam Hu ObLTO, U3-3a B3ATOrO KpeauTa B KAKOM-/11160
6aHKe 00513aTe/IbHO YBEeMNINTCA Aeno3uT. Iloatomy Bce 6aHKM
3aMIHTEPECOBAHDI B CO3[JaHNI KPEIUTHBIX JICHET.

B co3maHuM KpegUTHBIX IeHeT HEMAIyIo pO/Ib UTPAeT TaKoe
HOHATHE, KaK «float» (PproyT). 3a Te IenO3nTHI, KOTOPbIE TeXaT
Ha CYeTy B 6aHKe, OaHK BBIIUTAYMBAET IPOLIEHTHL. DT HPOLEH-
TBI 00Pa3yI0T CTOMMOCTD JeTIO3UTOB (cost), T.e. baHK momyunn
9TOT JIETIO3UT BBIIIAYMBAsI 9TU IPOLIeHTHI. VIHOIa ompefenéH-
Hasl CyMMa XpaHNUTCA y 6aHKa, HO B 9TOM IIPOMEXYTKe BpeMe-
HJI 9TA CyMMa He OTHOCUTCS K JIeTIO31TaM, U OaHK He BBIIUIauy-
BAeT 3a 9TO MPOLIEHTbL. ITO TaKye AeHbIU OaHKa, 32 KOTOpbIe
0aHK He BbIIUIAYMBaeT HUKAKMX HPOLEHTOB (cost). Takoe ObI-
BaeT B HECKO/IBKUX CIy4asx. Hampumep, co CTOPOHBI OHOTO
OaHKa OBUT BBIIIMCAH Y€K B PYroi OaHK, U TOKa CYMMa OT Ofi-
HOTro 0aHKa IOVeT KO APYroro 6aHka, IPOXOAUT OLpefeIeH-
HOe BpeMsi. ITOT IPOMEXYTOK BpeMeHM OyfieT MMEeHOBAThCs
¢noyr (float). Ipyroit cay4ar TakoB. baHk Beigan komy-mm6o
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€ro IepeBoj, U 10 TeX 0P, II0Ka 9TOT IiepeBof, He OyneT oOHa-
JINYeH, 9Ta cyMMa y 6aHka 6yznet cunrtarbes «float». Eute onyu
BapMaHT MOXXeT ObITh TaKMM. BaHK OTKpBIBaeT aKKpeJUTHUB, a
K/IMEHT OIUIauyMBaeT ero Cpasy, OHaKO OAHK OIIaYMBaET €ro
TOIZA, KOrfa 6aHK IOy4aeT JOKYMEHTBI. DTOT IPOMEXYTOK
BpeMeHU OIUIadeHHasi CyMMa XpaHUTCA y 6aHKa 6e3 cTouMo-
ctu (cost). TouHo Tak ke cuTyanust OOCTOUT C IepeBO3KOI
TOBApPOB >Ke/IE3HOLOPO>KHBIMY Iy TSIMMU: JOKYMEHTBI IIPUXO-
AAT B 6aHK, IOKYIaTe/Ib OIIaYMBaeT HAK/IAZHYIO QaKkTypy,
HO/Ty4aeT HOKYMEHTHI 1 3abupaeT cBoit ToBap. Korga 6ymaru
3abupaioT 13 6aHKa, IPOU3BOAAT OIUIATY OAHKY, OJHAKO TOT,
KTO OTIIPABIJI TOBAP, NOMyYaeT AeHbIM C HeOOMbILION 3aepK-
KOi1. DTO TOXKe cunTaeTcs «float» 6aHka. [/ Hoe3nKm B Xafx
IeHbTY BBITAIOTCA TaKMM e 06pasoM. «Float» GbIBaeT Taroke
U B ipyrux cutyanusx. Ilo npuunne «float» 6aHk momydaer
JIOCTATOYHOE KOJIMYECTBO KalMTaa.

VI3 BbIIIeCKa3aHHOTO MOYKHO IIO[[yMarh, YTO IIPOLEHT, KOTO-
PbIiT 6aHK BBIIUIAYMBAET AEP)KATEIIIO JeTI03UTa, PaBEH ero CTO-
MIMOCTH (cost), HapyuMep, ey OaHK BbIIITaunBaeT 8%, TO U
CTOMMOCTb feno3nta 8%. OfHAKO Ha CAaMOM Jie/ie 9TO He Tak,
peajibHast CTOMMOCTD (cost) meno3nuTta 6bIBaeT MEHbIIIe BBIIIA-
YEeHHOTO IIPOLIEHTa, IOTOMY YTO y 6aHKa eCTb ellje MHOTO Ta-
KOTO KaIlMTasIa, 33 KOTOPbIl 6aHK He BBIIUIAYMBAeT IIPOLCHTHI
Y TIOJTy4YaeT C Hero NpuoObUIb. TOT KanuTan ObIBaeT B BULE
«float» 1 Ha GecIIpOLIeHTHBIX cueTax (current account). OTciona
MBI BUIVIM, 4TO Y3 IPUOBUIN, KOTOPYIO ONTydaeT OAHK, TN
nojy4yaeT faxxe MeHble 8%. [fIoromy 4To yBenmmmuenne noxona
(6bmarococTossHMA) OOBIYHBIX TIOfIEN He ABIAETCS 1e/IbI0 OaH-
KOB, TIOCKOJIbKY OHU 3aMHTepPeCOBaHbI B oboramieHnn u 6e3
TOrO 60raThIX.
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[JIABA 12

LLEHTPAJIbHbIM BAHK
(CENTRAL BANK)

9TO OYeHb Ba)KHAsA OPTaHM3ALMA B CTPaHe, KOTOpas KOHTPO-
nupyet paboTy KOMMepYeckux 6aHKOB. B ¢puHaHCOBOII cucTe-
Me rocymapcTBa LleHTpobaHK UrpaeT 04eHb OONBLIYIO PO,
KOTOpasi CTaHeT IOHATHON NPY PACCMOTPEHNM ero PYHKIUIA.
Ha apa6ckom ero HaspiBaoT «Anv-bank anv-mapkasu (ap-po-
ucu)» wn «Anv-Macpug anv-mapxasu (Mnm ap-poucu)», a Ha
aHmitckoM A3bike «Central bank». IeHTpanbHbI 6aHK B
Pas/IMYHBIX CTPaHAaX Ha3bIBaeTCA II0-PAa3HOMY, HAaIIpMMep, B
[Takncrane aro «State bank of Pakistan», B Aurmmu — «Bank
of England», 8 Vingun — «Reserve bank of India».

DOYHKUNU LLEHTPAJIBHOTO BAHKA

IleHTpanbHBIT OAaHK BBINOHAET MHOXECTBO QYHKIINIA, O KO-
TOPBIX OyZleT pacCKa3aHO HIDKE.

1. 910 rocyapcTBeHHBIN OaHK. [leHbIM rocyjapcTBa XpaHATCA
B 9TOM 0aHKe, HO 9TOT OaHK He IUIaTUT IPOLIEHTHI TOCy/ap-
CTBY 3a 9TU JIeHbI'M. A, KOTZIa HeOOXOAMMO, JlaeT rocyaap-
CTBY B IOJT U 6epeT 3a 3TO HeOOIbLION IPOLIEHT.

2. IleHTpanbHbIl 6aHK AB/ISAETCS HEKMM COBETHMKOM TOCYap-
CTBa B BEIEHI SKOHOMMYECKOI IMOTUTUKI.

3. LlenTpanbHbI 6AaHK XPaHUT TBEPAYIO (JIETKO KOHBEPTH-
pyeMyIo) BajIIoTy, COOMpaeT ee, a 10 Mepe He0OXOAMOCTI
OTITYCKAET ee.
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4. lleHTpanbHBIl 6AHK BBINOTHAET ABe OO/blIVe QYHKIMNL:

IlepBas GYHKINA 3aK/TI0YAETCA B TOM, YTO OH KOHTPOJIMPY-
eT BCce KOMMepueckie 6aHKI, a TAK)Ke COXPAHseT UX CHUCTe-
MY ¥ IOPAJOK TaK, YTOOBI TOTy4YaTh IPUOBUIL 11 yOepedb OT
yObITKOB. JI/1 9TOI Lje/iu LIeHTPA/IbHBI OaHK BBIIOMHSET
HEKOTOPbIe OIlepaLiVN:

o Boiaet nmuueH3nu st OTKPBITHSI OaHKA, 6€3 KOTOPBIX HI-
KTO He CMOYXET OTKPBITh OaHK, IPEABAPUTENHHO IIPOBO/IS
HeOOXOMVMDbII aHAIMS.

o lleHTpanbHbIT 6AaHK HaIIpaB/IsgeT KOMMepyYeckye OaHKM Ha
¢duHAHCHPOBaHNE TeX CEKTOPOB, KOTOPBIE OOJIbIIE BCETO
B 9TOM HY>K/JJAIOTCS C 9KOHOMMYECKOIT Touky 3peHns. Ha-
IIpUMep, eC/ii KaKOMY-00 pailoHy HeoOXOMMO QIHaAH-
CHpOBaHMe WU KaKoi-mmubo oTpacin (HampyuMep, Ceib-
CKOMY XO3SIJICTBY, TOPTOBJie, IPOMBILIIEHHOCTH U T.II.)
HY>KHBI CPEJICTBA, TO IIeHTPA/IbHbIN OAHK 0053bIBaeT KOM-
Mepyeckye 6aHKYU (GUHAHCHPOBATh VX B IIPUOPUTETHOM
HOPSIZIKe.

« PazpabarbiBaeT mpaBuIa M HOPMBI, KOTOPBIMHU ObecIie-
YJBAETCS COXPAHHOCTD BKJIA[JOB, HAIIPUMeEp, OIpefiesiseT,
KaKas 9acTb CPECTB O/DKHA XPAHUTBCS B I[EeHTPATIbHOM
OaHKe, a KaKasi B KOMMEPYECKOM.

« KoHTponupyer cTabunIbHOCTh PMHAHCOBOTO IIOTOXKEHNUS
0aHKa, a TaK)Xe CIIENUT 32 TeM, CMOKET 1M OAHK BBIIIOJI-
HUTb 00513aTeIbCTBA TIEPE] TIObMIU.

o [IpoBoANT K/IMPVHT (PUHAHCOBBIX OTHOIIEHWIT MeX/y OaH-
KaMu. [IJ1g 9TOlt e B LIeHTpaIbHOM OaHKe CYIeCTBYeT
CIelMa/IbHBIN OTZEN, KOTOPbIN Ha3bIBAE€TCA KIVIPUHIOBOI
IIaJIaTol, Ha apabCKOM f3bIKe «2ypdamynv-myKacca», a Ha
aHIIMICKOM fi3bIKe «clearing house». Ha Te ¢puHaHCOBBIE
OTHOILIEHN A, KOTOPbIe IIPONUCXOAAT MEX/y OaHKaMM, BbI-
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MJCHIBAIOT Y€KV, OTKPBIBAIOT AENO3UThl. KakAblil jeHb B
3TOM OTJieJie IPOU3BOAAT AHAIN3 U ITOAICYET TAaKMX CAE/IOK.

[Tpn HeOOXOAMMOCTH LIEHTPATbHBIN OAHK JjaeT KPeJuThI
KOoMMepuecKyM 6aHkaM. Korma 6aHKy IpyuxopuTCcs BbIIATh
CTO/IBKO HAJIMYHOCTY, YTO €My He XBaTaeT IS 9TOTO ero
NIMKBUIHBIX KAIIUTAJIOB, TO y HETO He OCTAETCS JPYrOro
BBIXOJIa, KpPOMeE KaK OOPaTUTbCS B [eHTPATbHBIN OaHK 3a
KpeguToM. I109TOMY LieHTpanbHbI OAaHK Ha3BIBAIOT Kpe-
IUTOPOM IOC/Ie el nHCTaHmu «lender of the last resort».

5. Bropas ¢yHKIuA 3aKI04aeTCsA B TOM, YTO LJeHTPaIbHBIN
0aHK KOHTPO/IMMpYeT Kypc BamoTel. Eciy Bo3HMKaeT nHIA-
VIS, TO LIEHTPA/IbHbI OaHK MCIONIb3yeT pa3Hble CIOCOOBI
IUIA COKpaIlleH)s KOIMYeCTBA BAJIIOTHI, @ €C/IN IIPOVICXO-
IUT fednAnns, TO LeHTPaTbHbI OaHK UCIIONIb3yeT TaKIe
IyTH, 9YTOOBI JieHer cTano 6onplre. I yMeHbIIeHNA VN
yBe/IMYeHNA eHer 6aHK MOXKET MCIIOTb30BaTh HECKOIBKO
CII0co60B:

1) Tot mpoIieHT, O, KOTOPBIN LIeHTPaTbHbIN OaHK [jaeT
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CCyfbl KOMMepuecKuM OaHKaM, Ha3bIBaeTCsA OAHKOB-
CKOI cTaBKoOl «bank rate», a Ha apabCKOM sI3bIKE «CUB-
pynv-6ank». Ee ke Ha3pIBAlOT 0UINATBHOIN CTaBKON
«official rate», a Ha apabCKOM A3BIKE «AC-CUBPYP-POCMU.
bBaHKOBCKasA cTaBKa Takoke BMAET Ha KypcC BamoThl. IIpo-
MICXOANT 3TO TakuM obpasoM. Ecim 1ieHTpanbHbIl 6aHK
HOBBICUT OPUIMATBHYIO CTABKY, TO KOMMepYecKie 6aHKI
HOTYYAIOT IEHbIW MOJ] BBICOKUII IPOLIEHT, I03TOMY OHMI
TOXKe BBIAIOT KPeANTHI Of, 607iee BHICOKMI IPOLIeHT. Pe-
3y/IbTaTOM 3TOTO CTAHOBUTCA TO, YTO MIOAY OyIAyT MEeHb-
me 6paTh KpeAUTHL. A eciu Moy MeHblIe OynyT OpaTh
KPEIUTHI, TO, COOTBETCTBEHHO, CO3/IaHNe KPeAUTHBIX fie-
HeT TOXKe YMEHBIINTCA Y JIeHeKHBII 000pOT COKpaTUT-
cA. B mpoTHBONONOXHOCTD 3TOMY, €C/IU LIeHTPaIbHbII
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0aHK CHUSUT O(ULMATBHYIO CTaBKY, TO ¥ KOMMePYeCKIii
0aHK TOXKe CHM3WUT, B pe3y/bTaTe Moy OyayT Oomblie
OpaTb IeHbIM B KPEAUT, B TAKOM C/Iydae I CO3[jaHue Kpe-
IUTHBIX leHeT aKTUBU3UPYETCsI ¥ CIIPOC Ha IEHbIM TOXe
BBIPACTET.

2) Bropoit cioco6 Ha3pIBalOT «open market operation»
(omepauyy Ha OTKPBITOM PbIHKE), @ Ha apabCKOM sI3bIKe
«amanusmyc-cyk anv-magmyxar». Ilpexype dem pasom-
paTbh 3Ty CUCTeMY, HY>KHO IIOHATD, YTO TaKOe Ka3Havell-
CKMit BeKcenb «treasury bill». Ecnmu rocymapcTBy HY>KHBI
IEHbIN, TO JIA MOTYYEHNUA UX OHO BBITYCKAeT I[eHHBIE
OyMary, KOTOpble Ha3bIBaIOTCA TOCYAAPCTBEHHBIMMI OY-
Maramu. YToObl B3ATh JEHbIY Y KOMMEPUYECKIX OAHKOB,
LIeHTPAJIbHBII OaHK BBIITyCKaeT Ka3HA4YeVICKMIT BEKCeb,
KOTOPBII Ha aHIJIMIICKOM fA3bIKE Ha3bIBAETCs «freasury
bill», a Ha apabCKOM sI3bIKe «caHadamynv-xaduna». Ha
OfIHOJI pacHICKe, K IpUMepY, HalliCaHa ee HOMUHA/IbHAA
crouMocTs (face value) 100 gormtapoB. ITa pacIycka Bbl-
IyCKaeTCsA Ha ONpefle/IeHHbII TIepIOJ, BpeMEHY, OOBIYHO
Ha 1IecTb Mecsnes. OHa IpofaeTCcsA Ha ayKIVOHe, I Iep-
BBVl IIOKYIIaTe/Ib 9TOI OyMary — KOMMep4Yeckye 6aHKIL,
a MHOTZIA JIIOAM TTOKYIIAIOT VX BIIOC/IEACTBUY Y OAHKOB.
AyKIIMOH IPOMCXOOUT TakuM ob6paszoM. IleHTpanbHbIN
0aHK TaeT 00bAB/ICHNE, HA TAKYIO-TO CYMMY (HaIpyuMep,
10 000 000 000 monmapoB) BBITYCKAETCA Ka3HAYENCKIUIT
BEKCe/Ib, I pyryue 6aHKy OOBAB/IAIOT O CBOMX YCTIOBU-
ax. Kaxpplit 6aHK 00BAB/IAET O TOM, 32 KaKYIO LieHy 1 Ha
KaKyIo CyMMY OH Xo4eT npuobpectn Bekcend. Ha cerop-
HAIIHUI JIeHb eTo (BeKcess) CTOMMOCTb IpUMepHO 13-
14%, T.e. BeKcenb HOMMHa/IOM B 100 10/11apoB IpMMEPHO
npopgaercA 3a 86-87 momnapos. baHKy, ycnoBysa KOTOporo
OyZyT IPUHATBIL, COITIACHO €r0 TPeOOBaHNAM, IPeJOCTaB-
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JIIIOTCA BEKCETIA, U TOCY[JapCTBO MOTy4YaeT IeHbIN. baHK,
KOTOPBIN KYIIUJI BEKCelb 3a 86 [JO//IapOB, Yepes 1IeCTh
MecAneB nonydnut sce 100 gommapos, a 14 monmapos —
3TO €ro HPI/I6bIJIb. HO OKOHYaHIA JaTbl BEKCEIA TOJIBKO
B I_IeHTpa)IbHOM 6aHK€ /N Ha (1)OH]10BOM prHKe MO>XHO
HpOI/ISBeCTI/I ,[[I/ICKOHTI/IPOBaHI/[e, TaK >K€ KaK B OTHOIIICHNN
IIEPEXOHOTO BEKCeIA.

[Top moHATMEM «OIlepaIys Ha OTKPBITOM pPBIHKe» (open
market operation) mogpasyMeBaeTcs, YTO KOTJa LIeH-
TPAJIbHBIN OAHK XO4YeT perylIupoBaTh Kypc, OH BMECTO
TOTO, YTOOBI BBOAUTH KaKye-T1u00 OrpaHNYeHNs ISl KOM-
MepuecKix OaHKOB, caM IPUXOAUT Ha GOHTOBBI PBIHOK
JI/1 TIOKYIIKM VIJIY TIPOZIaXKM Ka3HAYEICKIX BEKCeNeN, TeM
CaMbIM BJIVASA HA CIIPOC M Kypc BamoTsl. [Tponcxoput aTo
TaK: KOIZla HY)KHO CHU3UTD KOMYECTBO 0OPAIaeMOCTH
JIeHeT, TO IIeHTPaIbHBII OaHK MPOSIBIISET JKeaHNe Ipo-
llaBaTh Ka3HAYEeVICKIIT BEKCE/Ib 110 HU3KOM 1IeHe, B Pe3Y/lb-
TaTe 4ero KOMMep4eckye OaHKY MOKYIIAIOT UX 3 IeHbIN.
Torpa reHbIY BO3BPALIAIOTCS OT OAHKOB B IIeHTPaIbHBIN
0aHK, TeHeXXHBII KanuTaja 6aHKOB YMEHbIIAeTCsA, BbIfia-
Ya KpPeAUTOB 3aMeJ/IsIeTCsl ¥, COOTBETCTBEHHO, CO3Jia-
HUle KPeUTHBIX ieHer cokpaiiaercs. VI HaobopoT, ecnn
HaJI0 YBE/IMYUTH 00PAIaeMOCTb JieHeT, TO LIeHTPaIbHbII
0aHK IOKyIaeT Ka3HAYelICKIMII BeKCeNIb 110 BHICOKOII IieHe,
JTIOAVI TIPOJAIOT BEKCE/Ib TOCYAAPCTBY, ¥ TeM CaMbIM 00-
pallaeMOCTb JeHeT YBeINIMBaeTCA.

3) LlenTpanpHbII OQHK, YBEIMYINB VI YMEHBIINB IIPOLCHT
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pesepBa, BIMsIET Ha CIIPOC JieHer. DTO MPOMCXOAUT TaK:
eC/IV TIPOLIEHTHBIN pe3epB OyzeT MeHblle, To 6aHKu Oy-
IyT 60sbllle BBIABATh KPEAUTDI JIIOAAM, M YBEIUUINTCSA
CO3/jaHNe KPENUTHBIX JIeHeT. A eC/Iy IIPOLIEHTHbI pe3epB
BBIIIIE, TO OAHKI BBIJAIOT MEHbIIe KPEANUTOB, 11, COOTBET-
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CTBEHHO, CO3JJaHMe KPEJUTHBIX [E€HET YBEININBAETCA.
[ToaTOMY IleHTpa/nbHBII OAHK [JI YBEIMYEHM JICHEX-
HOTO 00pallleH)sl YMeHbIIaeT IIPOLIEHTHBIN pe3eps, a I
YMEHDILIEHN — YBEIMYNBAET €T0.

4) Kypc BamoThl perynmmupyercsa ImyTeM YMEeHbUICHUA VU
yBe/IMYeHNA NIPOLIEHTHOI cTaBKM. LleHTpanbHbIl 6aHK
00s13pIBaeT KOMMepYecKye 6aHKY YBeINIMBATD IPOLICHT-
HYIO CTaBKY, TOTZIa JIIOAM Ha4MHAIOT MEHbIIe OpaTh Kpe-
JUTBL M KYPC BAJIIOTBI YMEHBIIAETCS, @ €C/IV IIOHVDKATb
IIPOLIEHTHYIO CTaBKY, TO IOy 6epyT O0Jblle KpegyuToB
¥ KYPC BaJTIIOTHI ITOBbIIIAETCA.

5) YMeHbIIaTh KYpPC MOXKHO YCTAaHOBMB OTPaHMYEHMs Ha
BBIJJAYy KPEIVUTOB VIN YTBEPAUB [JIS Pa3HBIX OTpacyeit
OIlpefie/IeHHbIe KBOTBI, HAIIPMMeP, MOTYT BBECTV OTPaHM-
YyeHue, YTOObI OaHK U3 CBOVX JIETIO3UTOB (T.€. U3 CPEACTB
BKJ/IaJJYMKOB) BBbIJJaBaJl KPeOUTHI IUIIb B 00beme 40%,
i 6aHK IOJDKEH U3 CBOMX JIETIO3UTOB (T.e. 3 CPENCTB
BKJIaYMKOB) 25% BBIJATb KPEOUTHI Ha TAKYIO-TO OT-
pacnb. VI3-3a aToro 6aHK MeHbllle BbIJAeT KPEOUTOB, U
leHe)KHOe oOpalljeH1ie yMeHbIIaeTCs.

6) LleHTpanbHBI 6HaHK MOXET PeryINpoBaTh KypC BajiOT
IyTeM IeyaTaHus OaHKHOT.

. B ¢pyHKIMM HeHTpanpHOro 6aHKa TaK>ke BXOLUT CO3JaHue
TaKOJ1 CUCTeMBI BBIJJa4M KPEUTOB, OT KOTOPOIL He ObIIO ObI
Bpefia TIOiSM, YIYYILINIOCHh OBl 9KOHOMIYECKOE COCTOSIHIIE
CTpaHBI, a TAK)Ke He HAPYIINIOCh ObI PMHAHCOBOE IIO/TOXKe-
Hle 6aHKOB.

. B maHHOe BpeMs IleHTpa/bHOMY OAaHKY TaKXe IIOPyYeHO
KOHTPO/IVIPOBATH Ipyrie (pMHAHCOBBIE OpraHu3anymu (o Ko-
TOPBIX OyZleT paccKasaHo jajee).
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[JIABA 13

HEBAHKOBCKMUE
OPUNHAHCOBBLIE
UHCTUTYThI
(NON-BANKING
FINANCICAL
INSTITUTIONS)

HekoTopble opranusanuy cXoxu ¢ 6aHKaMu B TOM, YTO OHU
COOMPAIOT y JTIOfieil eHbI V1 IIOCPEICTBOM STOTO IIPOU3BOIAT
¢dUHaHCMpPOBaHIe, OfIHAKO OHM He BBIIIOJHAIOT APyTiue PyHK-
nuu 6anka. Hanpumep, y Hux He ObIBaeT «current account»
U «saving account», Kak B 6aHKe, a TOTbKO (PUKCUPOBAHHBIN
menosut «fixed deposit». DTU OpraHU3aLUy TAK>Ke He BBIOJI-
HAIT pO/Ib OCPEHMKA B MEX/yHapojHO Toprosye. Ha
apabCKOM sI3bIKE HA3BIBAIOTCS «A7Ib-MyaAcCamynb-manust (20ti-
pynv-macpagus)», a Ha aHIINIICKOM — «non-banking financical
institutions». Takue opranusanuy ObIBaIOT HECKOTIBKUX BUJIOB,
0 KOTOPBIX pacCKa)keM HIDKe:

1. ®uHaHCcOBbIe MHCTUTYTHI pa3sutuA (development finan-
cical institution cokpamenno D.F.1.)
ITU OpraHM3alyy BBIJAIOT KPEIUThI Ha Pa3BUTIE Pa3/Iny-
HBIX OTpacrneli (poeKToB). VI3HaYambHO OHY ObIIN CO3/JaHbI
CO CTOPOHBI MEXIYHAPOHBIX (PMHAHCOBBIX OPTaHM3ALINIL 1
OHU OTIIPABJIA/IV TIOMOIIb 3TVM OPTaHMU3ALMNAM, a ITOCTIeN-
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HIfe B CBOIO O4epenb GpuHAHCHPOBaN MPOeKThI. LeHTpans-
HbIIT 6aHK TOXKE MPEOCTAB/ISsIET UM KaIlUTasl IS 9TUX Ile-
neit. Takux opraHusalnii HeCKOIbKO, Hanpumep, National
development finance corporation (N.D.F.C.), Saudi Pak, Pak
Kuwait, Pak Libya n npyrue.

Agricultural development bank (A.D.B.)

Takad opraHmusanusa BbIZAET KPEJUTHI [ CETbCKOXO3AM-
CTBEHHOJ OTpAac/iu. A el caMoV NMPefoCTaB/IAIT Kallu-
TaJI IIeHTPA/IbHBIN OAHK U MEXIYHAPOLHbIE OPraHU3aIVIIL.
[asnbiiie oH GUHAHCUPYET CETbCKOXO3SIMICTBEHHBI CEKTOP.

Koomneparus (co-operative society)

Ha apabcKoM s13bIKe Ha3bIBAETCS «OMAMUSLIYH MAA8YHUS-
myH». ITa OpraHM3aLVisi CO3[AETCS /ISl B3AMMHON OMOLIII.
Te, KTO BCTymaeT B Koomepatus (T.e. SIB/SETCS ero YWIEHOM),
MOTYT ITO/Ty4aTh TOMOIIIb.

JIN3MHrOBbIe KOMIAHUI

ST KOMIIAHUM IPENOCTAB/IAT KallUTaJl IIyTeM apeH[bl, O
4yeM OyZeT pacckasaHo B crefytomtelt raBe. CHavasa IMsyH-
TOBBIM KOMIIAHMAM He pa3pelanoch OpaTb BKIAJBI y JIIO-
Jielt, 3TO HO3BOJISIOCHh TOIBKO OFHON Komitauuu — National
development leasing company (N.D.L.C.). A ceit4ac BceM -
3MHTOBBIM KOMITaHVSM MOYXHO OpaTh BKJIa/Ibl y JIIOfieli IIpu
YC/IOBUIM, YTO /ISl MTHBECTUIVIIL Ha CPOK 6osiee Mecsa OyayT
BBINTYIEHbI CEPTUQNKATEL

National investment trust (N.I.T.)

B ¢buHaHCOBBIX CHCTEMAX MHOTIX CTPAH €CTbh ITOHSITHE TTAeBO-
ro ¢poHpa, CyTh KoToporo B ciexytomieM. Coszgaercs GoHf, B
KOTOPBIIT JIFOZ{Y BHOCSIT CBOM cpefcTBa. [IoToM, BMECTO TOTO
9TOOBI Ha ITOT KAIIUTAJI BECTI TOPTOBIIIO, JEHbTY BKIIA/[bI-
BAIOTCSI B pas/IMyHble PUObIIbHBIE IPOEKTHL. [lomydeHHas
HPUOBUIb IETUTCS MEX/Y JIIOAbMU (TeMM, KTO MeeT [JOI0
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B ¢onpe). N.I. T. — aTo opraHmsanys, KOTopas 3aHUMAeTCA
co3JaHMeM OTOOHBIX (POH/IOB. BBIITyCKaIOTCS IOHNUTBL, IOTOM
VIX IIPOJAIOT JIIOfSIM, BCISACTBYE 4ero cOOMpaeTcs KaluTarl,
a IIOTOM Ha 3TOT KalMTaI OOBIYHO ITOKYIIAIOTCS aKIUM Pas-
JITYHBIX KOMITAaHUI C Ie/IbI0 TIO/Ty49eHNs AuBMUAeH0B. Ecm
BBIITYCKAIOTCS aKIMM KaKOiI-mn60 Kommauuy, To N.I.T. paet-
CA IPMOPUTETHOE IIPaBO KyNNUTh 10 20% aKuil KOMIIaHUL.

6. Investment corporation (I.C.)

OTa OpraHM3anyis BBIIOTHAET HECKOIbKO QyHKIMiT. OHa Tak
xe, Kak 1 N.I.T., moxxeT co3maBarb Gponypl. OnyH 13 HUX Ha-
spiBaercs I.C.P. mutual fund. JIlxopy BHOCAT CBOM BKJIaJibl B
3TOT (POHH, COOPAHHBIIT KAIIVTa/I BK/IAJbIBACTCS, A TIOJTyYeH-
Has IpMObUIb HeTMTCA MeX/Y BKIagaKaMu. PasHuia Mexay
N.LT. u I.C. B Tom, ut0 akiuu N.I. T. MOXXHO B /1r000€ BpeMs
npopatb camomy pouay N.I.T., a akiym I.C. Heb3sA IpOfaTh
caMoMy (OHJY, HO MOXXHO IIPOJATh TPEThEMY JIUILY.

Bropas ¢ynkums 1.C. Takas: HEKOTOpbIE IOV, IPOXKUBAs
3a TpaHMIIEN, OTKPBIBAIOT CYETA /I CBOMX BK/IA/IOB. Y 3TOM
OpraHusanyy ecTb ABa Buja cueToB. ITo oTHOmMEHMIO K OfI-
HoMy cueTy y I.C. ecTb IpaBo KynMTb /IF00bIe aKINY C LIeJTbIO
MHBecTHpoBaHuA. B orHomennun Broporo cuera y I.C. HeT
TAaKOTO IIpaBa, BIaJie/iel] c4eTa CaM BbIOVpaeT aKI[Uy KaKoi
komnauuy I.C. o/DKeH KyInUTb [ HEro.

Tpetbsa ¢pynkuus I.C. 3aknm04aeTcst B TOM, YTO €CIU KO-
My-/n60 Hy>keH KPYIHBIiT KpeanT, To I.C. MOXKeT 3TO opra-
HI30BaTbh, IOJK/TI0YMB HECKOTIBKO OQHKOB.

AJIbTEPHATUBA
MPOUEHTHOMY BAHKUHIY

B mpepbinymux pasgenax 6b1a paccMOTpeHa oObIuHast OaH-
KOBCKasi CCTeMa, 13 Yero CTajIo MOHATHO, YTO OCHOBA Jiesi-
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TEeNbHOCTU 6aHKa — 3TO MOJTy4eHMe pubbvl (T.e. pOCTOBIIN-
4eCTBO). VI BO3HMKaeT BOIIPOC: €C/IM MBI YCTPAHUM puby, TO
KaKYI0 aJIbTEpHATUBY MOXXHO NpemIoXnTh? Hiyke Mbl pac-
CMOTPYIM T€ CUCTEMBI, KOTOpbIe OBIN MPeIOXKEHDI 1O HbI-
HEIIIHETO BPEMEHM.

[Ipexxe 4yeM HavyaTh pa3bypaTh aTbTEPHATIBY OOBIYHOI OaH-
KOBCKOJI CVICTeMe, C/IeAYeT Y/e/UTh BHUMAHME CTIeYIOUIM
MOMEHTaM:

1. VickaTp anbTepHaTUBY OQHKOBCKOII CHICTEMe puba He HAflo B
acIeKTe TOTo, KaKoe KO/IMYeCTBO ONlepaluii ¥ KakuM oopa-
30M OHYI IPOMCXOAAT B OOBIYHOM OaHKe, B aIbTEPHATIBHOM
OyZmeT IpUMepHO BCe TO XKe caMoe U B IX OCHOBHBIX L[e/IfAX
He OyzieT HMKaKoy pasHubl. [lotomy uto ecnu cucrema 6y-
JleT Takast >ke (T.e. OCTaBUTD BCe B HEM3MEHHOM BU/Jie), KaK I
cerryac, To HeT HalOOHOCTH VICKaTh 3aMeHy HAaHHOI CICTeMe.

OpHako 1op ajbTepHATUBON MOApPa3yMeBaeTCs, YTO I
OCYIIeCTBJIEHVSI TOJ JiesATeIbHOCTY OaHKa, KOTopasi HeoO-
XOfI¥IMa MY TI07Ie3Ha B COBPEMEHHOI MUPOBOJ TOPTOBJIE,
HY>KHO BBIOpATh TaKylo, KOTopasi Oy[eT COBEpIIaThCs B paM-
Kax wapuama u 1o MpUYMHE KOTOPOI TOCTUTAIOTCA e
wapuama. A ta pabora, B KOTOpOII HET HEOOXOANMOCT,
VIV OHA He HeceT I0/Ib3bl C TOYKU 3peHsI OCHOB uiapuama,
VI KOTOPYI0 HEBO3MOXXHO UCIIO/Ib30BAaTh B COOTBETCTBUN
C wapuamom, CriefyeT OCTaBUTb.

2. Tak Kak 3amper (B MICTTaMCKOV 9KOHOMIYECKOI MOJie/n) Ha
HO/Ty4YeHMe IPUPOCTa B CCTeMe puba (POCTOBILINYECTBA)
MEHseT BCIO CHCTEMY paclipefie/ieHus 60raTtcTBs, I09TOMY
HENpPaBIIbHO CYNUTATh, YTO B VICTAMCKOV MOJE/IN 9KOHO-
MMKM IIPYHIVII pacipefeenns 60rarcTs OyeT B TAaKOM >Ke
COOTHOIICHNN, B KOTOPOM OH CYILECTBYeT B CUCTeMe puba
B HBIHEIITHee BpeMs. DTV Pas3nyyis HaCTONIbKO CYIeCTBEH-
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HbI, YTO HE€ TOJIBKO B KOpHe MEHAKT BCHO SKOHOMI/I‘ICCKYIO
CUCTEMY, HO U B C/Iy4ae C/IeflOBAaHMA BCEM IpeANCaHNAM
Ile/TaloT ee UeaibHOIL.

3. Ha ceropHsmHMit fieHb Ta paboTa, KOTOPYIO BBHIIIONHSET
0aHKOBCKas CHCTeMa, ABJIAETCS MOJIe3HOI U laXke B COBpe-
MEHHOJI 9KOHOMMKe He0OXO/[IMOI1, IIOTOMY 4TO OHa O3BO-
JsIeT cOOMpaTh pa3po3HEHHbIE COepeKeHs TI0fiell B OTHOM
MecTe VM IIPUMEHATb VX B IPOMBIIIJIEHHOCTY U TOPTOBJIE.
Ecnmy xaxpplit 6ymeT XpaHUTb 9TU JIeHbIU Y cebs B cetide,
TO OHU He IPKMHeCN ObI 1071b3Y. SIcHO TO, 4TO Oe3eiicTBIe
VI3/IMIIHETO MMYIeCTBA He ABJIAETCS Le/IbI0 uapuama vi He
II0/IE3HO C 9KOHOMIYECKOJT TOUKY 3PEHMIL.

OpnHaKo TOT ITyTh, KOTOPBIN BBIOpaV OAHKY /IS MICTIONb30-
BaHMs 3TUX COepPEeKeHNI B IIPOMBIIIIEHHOCTU U TOPTOBJIE,
— 3TO cucteMa KpeguroBanus (3to monr). Bexb atn opra-
HU3AI[MU MTOOMIPSIOT KaUTAIMCTOB UCIIO/Ib30BATh YYy>KOi
KaIyTal /I CBOEN MO/Mb3bl TAKUM 00pa3oM, YTOOBI Ipu
3TOM 00JIbIIIas YacTh MPUOBLIN, IOTYYEHHON OT 3TOTO Ka-
IITaJIa, OCTaBalach VM ke (KallMTaNINCTaM), a Y OCHOBHBIX
B/IaJle/IblIeB pPeasbHO BO3MOXKHOCTY IIPUYMHOXUTD CPefi-
CTBa He ObITIO.

OO6bruHbIT 6AHKMHT — 3TO TaKas OpPraHM3als, KOTOpas
nuirb 6epeT u faet JeHbru. /s Hee HET PasHUIIBI, IPUHO-
CUT /1Y IpUOBLIIb 6M3HEC, B KOTOPOM YYaCTBYIOT 9TM JE€HbBI,
a TaKoKe KTO OT 9TOTO IIOIy4aeT IPUOBIIb, @ KTO YOBITKH.

C Toukn 3peHns Vicimama, 6aHK He MOXKET OCTaBaTbCs TaKOM
opraHm3anyert, KoTopas JUIIb OepeT U JaeT JeHbIU, Ha000-
POT, OH JJO/DKEH IIPEACTAB/IAT COOO0II TaKYI0 TOProBYIO Op-
raHM3alMIo, KOTopas OymeT cobuparhb cOepesxeHNs JIofiei
VI HEIIOCPEeJICTBEHHO BK/IAZIBIBAaTh UX B 6usHec. VI Te mopn,
4py cOeperxeHns ObII cOOpaHbI B 9TOM OaHKe, OYAyT IMETh
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JIOMIO B 3TOM OUM3Hece, U MX IPUOBUIb ¥ YOBITKM OYAyT Ha-
IPSMYIO CBS3aHBI C IPUOBIIBIO ¥ YOBITKaMU JAHHOTO OU3-
Heca, KOTOPBII OCYILIeCTBIIACTCS 3a CYeT X cpeficTB. [Toaro-
My a/JIbTepHAaTUBHAsA CUCTeMa, KOTOpas OyaeT IpeIoxKeHa,
He JO/DKHA TTOABEPraTbCsl KPUTUKE B OTHOLIEHWM TOTO, YTO
Terepb OaHK SKOOBI yTepsi/I CBOJI MIPEXHMIT BUM, Y OH CaM
CTaJI TOProBoil opranusanei. Iloromy uto 6e3 Takoro us-
MeHEHMI HeBO3MOYXHO YIOBIETBOPUTD TY HEOOXOAMMOCTD,
II0 IPUYMHE KOTOPOII M3y4aeTcsl a/lbTepHATUBHAA CHCTEMA.

4. YeTBepThIil HIOAHC — 3TO TO, YTO 3aMEHA CUCTEMBI, KOTOpas
(YHKIVIOHVPYeT HeCKOIBKO CTOJIETHIA, HOBOI CUCTEMONI BCer-
fla CONPOBOXKJAaeTCA CIOKHOCTAMN. OIHAKO, €CTY MEHATh
CUCTEMY, HY>KHO 00513aTe/IbHO TO OTOpachIBaTh HOBYIO JINIIb
113-32 HEKOTOPBIX CTIOKHOCTeI OyaeT HerpaBuibHO. HyxHO
JVICKaTb PeIleHNs 9TVX IIpobiieM, a He OTKJIOHATBCS OT HaMe-
YEHHOTO ITyTI, BEYILEro K IIO3UTVBHBIM IIPe0Opa3sOBaHIAM.

UCINAMCKASY BAHKOBCKAS CUCTEMA

Hanee OyzmeT pacckasaHO O IPUHIUIIAX, KOTOPBIe OBUIN IIpef-
JIO>KeHBI /151 paboThl 6aHKa MO MIapuaTckum KaHoHam. CHa-
Jajla HY>KHO TIOHATD, 4YTO OaHK OCYIECTB/ISET CBOIO IeATeNb-
HOCTb B [IBYX HaIIpaBJIEHMAX: C OJJHOM CTOPOHBI, OH CBA3aH C
TeMM JTIOIbMM, KOTOPble IPUHOCAT CBOU cOepeskeHus B OaHK,
a C ApyToil CTOPOHBI, OaHK CBA3aH C TeMU /NIAMY, KOTOPbIe
0aHK QMHAHCKPYET, TO eCTh KOMY IIPeOCTaB/IseT KalluTaJl.
Kaxmas n3 sTux csseit 6ygeT pacCMOTpeHa OT/[e/IbHO.

CBA3b BAHKA C BKITAAYNUKOM

Te cbepesxenns, KOTOpble XpaHATCA Ha cyeTe B OaHKe, B COBpe-
MEHHOJI TePMMHOJIOTMM HA3bIBAIOTCA «amaHam» (TaHHOe Ha
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cOepexxeHne (Ha XpaHeHNe)), OHAKO B TEPMIHOJIOTUY PUKXa
3TO cunTaeTcs gonroM. Ecimm 6ank 6ymer paborarh 1o ucmaMm-
CKMM CTaHJApTaM, TO cOepe>XeHMs JIIofiell OH OyfieT UCIIO/b-
30BaTh Ha OCHOBE wiupxama v myoapaba. B aToit cucreme
JleHbIY He OYAYT SIB/IATHCS JOITOM, a Oy[eT TakK: IMPefoCTaB-
JISIOIMI IeHbIY OYZieT IMEHOBATbCA «P000YIb-Masb», GaHK
«MyOapub», a IPegOCTABIEHHBI KAIIUTATL «POCY/Ib-MATb», 32
KOTOpOI1 6aHK He OyzeT 00s3aH BBIIUIAYMBATH QUKCUPOBAH-
HBIJI IIPOLIEHT, HO NPUOBLIb, ONyYeHHas 6aHKoM (¢ Ipefo-
CTaBJICHHOTO KaluTanaa) OyleT paclpene/aTbCA 10 3apaHee
OTOBOPEHHOMY IPOLEHTY.

Tak >xe kak ¥ B 00BI9HOI cycTeMe Ha current account (Texy-
VI CYeT) He HAYMC/IAETCS MPOIEHT, B MICTAMCKON TOXKe He
BBIIUIAYMBACTCS HUKAKast IPUOBUIb. A Te IeHbIW, KOTOpPbIE Jie-
II03UTOP ITOJIOXKII Ha CYeT B 6aHKe, OyAyT camMTaThcs Gecrpo-
IIEHTHBIM JIOJITOM C €T0 CTOPOHBI 6aHKy. OfHaKo fpyrye cyera
IIOMEHSIIOTCS Ha c4eTa Mydapaba u wmupxam.

[Ipn cMeHe OCTaIbHBIX CYETOB Ha My0apaba Vi uupkam Mo-
)KeT BOSHUKHYTb TaKas IpobjeMa: 1o IpaBuUIy BCe HE€HbIU
IOTIBIIVIKOB O/DKHBI OBITH COOPAHBI B OJTHOM MeCTe, U B OJHO
BpeMsI [T0CTIe TIPOM3BeieHNs pacyeTa MPUOBIIN U yOBITKOB
JIOJDKHBI OBITH pacpefienieHbl MeX Ay fonbiunkamu. OfHaKo B
OaHKe 9TO He MOXKeT OBITh OCYIIECTB/ICHO, IOTOMY 4TO 371eCh
BJIOXKEHIE Ha CYeT U CHSTIE C HETO IIPOVCXOAUT ITIOCTOSTHHO.
B cnydyae GuKcMpoBaHHOTO [1ETO3UTA, XOTh CPEACTBA U BbI-
BOJSITCSL B YCTAHOB/IEHHBII CPOK, BK/IaJbIBATh X MOXKHO B
m060e BpeMsi, OTKPBIB CueT (PUKCHPOBAHHOTO Aeno3nTa. A B
OTHOLIEHNN current account (TEKyIVit C4eT) U saving account
(HaKOMMTENbHBIN CYET) He YCTAaHOB/IEHO HU BPeMS CHATHSA, HI
BpeMsI OTKPBITHSI.

O,[[I/[H BapMaHT MOXXET OBITH TAKOJ: 3T CUCTEMA MEHAETCA, a
HIOI[eﬁ[ O6HSYIOT BHOCHUTD BK/IaJbl I CHUMATDb CPEACTBA TOTBKO
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B YCTAaHOBJICHHYIO aTy. A Hepuox wupkama OyfeT onpepe-
JIATCS B LIECTh MECALIEB VIV OJUH TOfI, ¥ 110 OKOHYAHNUM KaXK-
fioro nepuoza 6ymeT IPOBOAUTHCS IOACYET U PACIIpeNe/AThCs
IpUOBIIb ¥ CyMMa Bo3MelleHMs yObITKOB. OfHAKO B JaHHOM
CIy4ae, BO-TIEPBBIX, BOSHUKHYT TPYSHOCTM C IPOBEEHNAMMN
BKJIaJIOB, @ TAKXKe JyI1 0AaHKOB CTAHET CJIOKHBIM JIVIIIIb B OfHY
[aTy OTKPbIBATb CYeT, I JINIIb B PYTYI0 ATy BbIJABATh CO
cyeTa, B pe3y/brare 00JIbILIOe KOMNIEeCTBO COepesKeHMit OcTa-
HeTcsA 6e3/eliCTBEHHbIM (He MCII0Ib30BaHHbBIM).

ITo sToit MpUYMHe Ha APYrUX coOOpaHUAX ObIIa MpeIosKeHa
MHas cxeMa pabOThI, KOTOPYIO Ha3bIBAIOT eXXeTHEBHOI Oa-
3011 IIPOIYKTOB, 2 HA apabCKOM SI3BIKE «AnbXUCAO Alb-TyMU»
(daily product basis). CyTb 9TOJ CXeMbl 3aK/TI049aETCSI B TOM,
4TO BK/IQ4YMKaM JaeTcsl MoHast cBobona. OHM MOTyT B m060e
BpeMsi, COIVIACHO OIpe/eIeHHBIM IIPaBIIaM, CHATb CO CYeTa
cBOM cOepeXxeHNsI 1 MOMOXKNUTD UX Ha cyeT. Ho Korzma 3akoH-
YUTCS YCTAHOBJIEHHBIII IIEPYOT, wiupkama, To OyaeT IOACINTA-
HO, KaKJie CpeJICTBa ¥ CKO/IbKO IHel ObUIN B OaHKe U IIpuMep-
HO KaKkasi OblIa CpeHeHeBHAsI IPUObITD. VI 1CX0/s1 U3 TOTO, y
KOT'O CKOJIBKO JIeHEeT CKO/IbKO JIHelT HaXOAW/IICh B OaHKe, OyneT
pacmpesesieHa puobIIb.

C TOYKM 3peHMs wapuama MOXKeT ObITb TaKoe BO3paKeHe,
YTO 9Ta CXeMa paclpefienieHns MPUOBIIN MPUOIN3UTETbHAS
(HeTOYHAs), BO3MOXKHO, UTO peasbHasi YaCTh IPUOBIIU OJ[HO-
ro yiifieT Ha cueT jpyroro. Hampumep, pacupenenenne mpu-
ObUIM 6BITIO TTPOU3BENEHO MOCIIe MIECTV MeCsIeB, B MEPBbIe
TP Mecs1a NpUObLIb ObTa 60IblIle, @ OCTa/IbHBIE TPY MecsIa
npuObUIb OblTa MeHbIIe. B 3T 1mecTb MecsiieB feHbru 3eiiia
HAXOIVINCh B OaHKe BCe LIeCTh MeCsILEeB, a IeHbI'M AMpa —
MOCJIe[IHIEe TPYU MeCsIa, OFHAKO MPUOBLIb paclpemensiach
VICXOIs M3 KQKJOTHEBHOII CpeHeN PUOBIIN, TO IOTydYaeT-
s, 4TO YacTb npuobpm 3evifa yieT Ha cyet Ampa. Her co-
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MHEHMIA, YTO 3TO BO3pakeHne MeeT ocHoBaHus. Ho Ha Hero
MOYXHO OTBETUTH TAKUM 00pa3oM, 4TO B uiupKarme feHbIN
BCEX MMIAapTHEPOB COBMEIIECHDI, U1 IO3TOMY IIPN paCIIpefe/ICHNN
HPI/I6bIHI/I 30€Cb HE 6€peTCH BO BHIUMAaHIE TO, YbM IMEHHO
CpencTBa B JIe/ICTBUTE/IbHOCTH IIpMHECIN 60/Iblle IpuobI,
a pacripefiesieTCsi caMa IpUObLUIb, KOTOpas OblIa MOTydYeHa ¢
KaImnTasia B I E€JIOM. XoT4 ecTh BEPOATHOCTD TOTO, YTO CPEACTBA
OJfHOTO BK/IaI4MKa IIPYHEC/IV IPUOBLIb, & CPECTBA JPYTOro He
IpUHeC/I HUKaKoil npuobym. OTCrofa MOHATHO, YTO B UUp-
Kame TOYHOE pacIpefieieHe IpUObIUIN He SIB/ISETCS LeNblo,
JIOCTATOYHO MPUOIM3NUTENBHOE e€ pacIpeese e, Py YCIo-
BUM, YTO BC€ IIapTHEPHI JOBOJ/IbHBI I HE NMEIOT BO3Pa>KeHI/HU/I.
[ToaToMy, COITTACHO 3TOI CXeMe, Wapuam HOIYCKaeT TaKoe
pacrpepernenye TpuObLIN, 0COOEHHO eC/TU IIPY OTKPHITUY CUe-
Ta KOKHZOMY M3BECTHO, YTO IPUOBIIb OyAeT pacipenensaTbes
IpUOIN3UTENBHO, IO3TOMY C 001ero cornmacus, B BbIOOpe
TAKOTI'O I1ogCYEeTa HPI/I6bI}H/[ HET HNYETO MpefoCyaUTENbHOIO.

BhlieckasaHHOe KacaeTcs TeX C/Iy4aeB, KOT/a KMEeHT BHOCUT
BKJ/Ia]l B T€U€HIIE STOTO [TEPUOJA VIV CHUMAET M OISATH BKIIA-
IBIBAET B TEUYEHME HEro. A ecu KTO-nb0 B TeYEeHMe STOTO Ie-
p1ofa IIOTHOCTHIO CHUMAET CBOU COepesKeHNsI I OKOHYATe b-
HO BBIXOZIUT 13 OaHKa, TO B 9TOM C/Iy4yae TaKuX IpoOsieM HeT.
I[Tpu 3TOM /Ty4Ille BCETO CYMTATD, UYTO OH (BK/IATYNK) IPOJAET
CBOIO JIO/MIO B Ou3Hece 6aHKY, a He 6aHK OTHAET ero NpUObLIb.
U 6aHK, IPUMEPHO MOJCYNTAB €ro IPUOBUIb U YOBITKM, OTIpe-
IeNINTI CTOMMOCTD €rO JOMMN.
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[J1ABA 14

NMPUHLUUIbI
UCJITAMCKOIO
PUNHAHCUPOBAHWA

Jlo aToro MOMeHTa OBIIO pacCKa3aHO O TOM, KaK 0OCTOUT JIe/I0
CO BKJIAZaMM. A Telepb MOVJeT peyb 0 PMHAHCHPOBAHUN,
OYeHb BOXXHOI COCTaB/IAIONIEN OaHKa, TO eCTb OyIeT paccMo-
TPeH MCIaMCKMI IPVHIMI IIpeJoCcTaBiennsa kanurana. 1o
uiapuamy eCTb HeCKOJIbKO BapMaHTOB.

LUNPKAT U MYOAPABA

[TpaBUIBHON MCTAMCKOI MO3NUIMEN, KOTOpas HAMHOTO 3¢-
bexTUBHe pubvl, ABNACTCS NPUHLNI Myuapaka i myoad-
paba. ITo oYeHb CIpaBeAnuBas cxeMa QUHAHCUPOBAHMNA,
IIpMMeHeHVe KOTOPOJl IPUBOANT K CIIPaBefIIBOMY paclipe-
IeneHnio 6orarcTBa. AGCOMIOTHO HEBEPHA MBIC/Ib O TOM, YTO
0aHK OTJe/IeH OT TOPTOBJIU Y TOJIBKO BBICTYIIAeT IOCPESH-
KOM JIs1 IpefOoCTaB/lIeHNs KannuTana. B cioydae, ecnu Oypert
VICTIOJIb30BaH NPUHIVII Myuiapaka I myoapaba, faxxe eciu
OH OyZeT Ha3bIBaTbCA GAHKOM, TO OH He OyjeT 6aHKOM B
OOBIYHOM IIOHVMAHMY (T.e. YTO OAHK OTHE/IEH OT TOPTOBJIN U
TOJIBKO IPeOCTaB/IsAeT KaIlUTAJl B JO/IT), Tellepb OaHK OymeT
IPUHUMATD yYacTIie B TOPTOBIIE.

OcHOBHas pasHUIIA MeXIY Myuapaka u myoapada 3aKkIodaet-
CA B TOM, YTO B Myuiapaxa BCe MapTHePbI IPMHUMAIOT Y4acTye
B OTHOLICHNY BJIOXKEHM KalVTajia ¥ BBIIIOTHEHMS paboTHl,
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a ec/u KTo-mm60 PaKTHUeCKN He Y4acTByeT B paboTe, TO 9TO
Ipyroit Borpoc. A B mydapabe po66ynv-mans NPeROCTaBIseT
KaImTa, a Myoapub BBIIONHACT pabory. Po66ynv-many He y4a-
CTByeT B IIpoljecce paboTsl (613Heca).

Terepnb OyzeT paccka3aHO O HEKOTOPBIX OCHOBHBIX IIPMHIUIIAX
Mywapaka v myoapaba, KOTopble HCOOXORVMO COOMIONATD IIPU
VIX VICIIO/Ib30OBaHUI:

1. He paspemnraeTcsa ycTaHaBIMBaTh NPUOBIIb COIIACHO BJIO-
xeHHOMY KanuTany. Ilo wapuamy npaBunbHO OyzeT ycTa-
HOBUTD IIPOLIEHT BBIN/IATHI KXK/JOMY 13 TIAPTHEPOB C peab-
HO ITOTy4eHHOI IIPUOBIIN.

2. YcTaHaBIMBAIOT IPOILEHT C IPUOBUIN 10 B3aVIMHOMY CO-
I7TACUIO, HAlIpUMep, KallMTajl OTHOTO IapTHEpa COCTaB/IA-
eT 40%, a IpoweHT ¢ IpuobIIM Y Hero 6yaet 60%, a [pyroii
KanuTan cocrannseT 60%, HO MPOLEHT C pUOBIIM OyzeT
40%, TO 3TO paspermraeTca. Pacpenenars npubbUIb OTTAN-
KMBAsICh OT BIOXKEHHOTO KalmuTana He 06s3arenbHo. Crano
IIOHATHO, YTO [I/I1 Pa3HbIX MAPTHEPOB MOXXHO YCTAaHOBUTD
PasHBIIT IPOIIEHT C MPUOBIIN, YTO CETOHS HAa3bIBAETCS Be-
COBBIM Koo dunuentom (weightage). PasupiM mapTHepam
MO>XHO YCTAaHOBUTD Pa3HbBIl BECOBON KOO UINEHT, OfHa-
KO TOT IapTHepP, KOTOPbIii IIOCTaBUIT YCIIOBHUE, YTO He OyHeT
paboTarb, He MOXKET ITOTy4YaTh PUOBUIb B IPOLIEHTHOM BbI-
paskeHNM OOJIbIIIe BIOYKEHHOTO KallNTaIa.

3. B oTHOIIEHNY POV TAPTHEpAM paspelraeTcst yCTaHaB-
NIMBATh Pa3HbII MPOLIEHTHBIN KO3 PUIINEHT, OTHAKO B OT-
HOILIEHMY YOBITKOB TaK Jie/IaTh He pa3penraeTcsa. YOBITKY B
M060M CITydae pacrpefensioTCst B COOTBETCTBIUM C BIIO>KEH-
HBIM KanuTanoM. Paxuxu GOpMyInpyIoT 9TO TaK:

U ply oy Bacoglly e lgmllassl Lo Je £ )15
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«IIpubvine — coenacHo 002080py, a YovImKU — CO2IACHO
B710HEHHOMY KANUMAy».

CNOPHbIE MOMEHTHI
B MYLWAPAKE U MYOAPABE

Vcnonb3oBaHue IPUHIUIIA MYUAPAKa i Mmyoapada, Kak TOBO-
pAT, O6bI‘IHO COIIPOBOXXIAETCA ABYMS CIIOKHOCTAMMU:

1. B Harre BpeMsi ypoBeHb 60T000sS3HEHHOCTH ¥ TIPaBEIHO-
CTU U HaJIeXKHOCTH YIIa/IN IO OYeHb HU3KOTOo ypoBHs. Ecin
KOMY-/M60 IpPefoCTaBUTDb KAIUTAl /I WUPKAma, TO OH
HIKOTZ]a He PACKPOET PeajIbHYI0 IPUOBIIb, @ BMECTO 3TOTO
IIOKa3bIBaeT yOBITKI, II09TOMY MCIIONIb30BATb MyuapaKa
u mydapaba odeHb CTTOXHO. OOBSCHUTD 3TO MOXKHO TaK,
JIeVICTBUTENBHO, CUTYALMsI C JTOBEPUEM JTIOfielt IPYT K APy-
Ty OCTaB/ISIET JKeJIaTh JIyYIIeT0, OAHAKO U3-3a OTCYTCTBUS
noBepusi paboTa He ocTaHaBNIMBaeTcs1. PasHbIMM CrIoco6a-
MM TIBITAIOTCS 9TO MCIpaBuTh. Hampumep, cucrema Anar,
cucTeMa aKKayHTa, KOHTponb LleHTpobanka u T.11. B oTHO-
IeHUN Mywapaka i mydapada To)xe MOXKHO OyfieT mpume-
HIUTH pas/In4yHble cocobbl. Tak)ke MOXXHO BHECTH B YEPHbIIT
CITVICOK TOTO, KTO XOTsI OBI Pa3 MPOsIBIT HEHATEKHOCTb (BBI-
3BaJI HEIOBepHe), Beflb 9TO O3HAUYAET, YTO OH OOJIbIIIE HUKOT-
fla He CMO>KeT IIOIy4aTh CpefcTBa y 6ankoB. Ecim cospatnb
TaKoJl 3aKOH U CHe/IaTh TaK, YTOOBI OH peasbHO paborar,
oy 6yRyT 60AThCSA COBEPIIATH TO, YTO JUCKPEAUTHPYET
X PeIyTalyio KaK Ha/IEKHBIX TapTHepoB. Takum 06pa3om
¢ 6OIBIIION BEPOSITHOCTHIO MOXKHO PELINTh 3Ty Hpobiemy.
[ToMnMO 9TOTO, BO3MOXKHO IPEANPUHATH €ellfe MHOTO pas-
JIMYHBIX CIIOCOO0B Ha OCHOBAaHUM 3aKOHA. Ecii 910 6yzer
JieaTh OAVH OAHK, TO Y HETO BO3HUKHYT TPYAHOCTH, OHAKO
ec/Iit 9T0 OYAeT C/ie/IaHo Ha YPOBHE TOCYAAPCTBA U BCsL GaH-
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KOBCKasl cucteMa OyzieT paboTarh B 9TOM HAIIPaB/IEHUI, TO
o0OMaHY, HeIOBepIIO, HEHAJIeXKHOCTHU He OyieT MecTa.

2. Bropas npob6nema 3ak/mo4aeTcss B IOJOXOJHOM HajIore.
OO6bIYHO OM3HECMEHBI VICIONb3YIOT fiBe Oyxrantepun (3To
HEe3aKOHHO): OJHY [/Is1 Ha/IOTa, a APYIyI HacTosmyo. B
[QaHHOM CJIy4ae eC/Ii TOT, KTO B3sI/I KallUTasl AJIsl Myuiapa-
Ka VIV MyOapaba, TIOKa>KeT PealbHbII JOXOf, TO IPUIETCA
BBIIIAYMBATD HAJIOL, @ €C/IM OH He ITOKaKeT OAHKY peasb-
HBIII JOXOf], TO He Oy/eT CIpaBe/InBOTO pacIpene/eHns
pu6bUIN. MOXXHO IPEeIIOKUTD TaKoe PelieH e, is TOTO,
4TOOBI IPUHIVI Mywapaxka u myoapaba cuenatb spdex-
TUBHO IIPYMEHsIEMbIM, TO IPUAETCS Ha TOCYAAPCTBEHHOM
yPOBHe BHECTH OIIpefie/IeHHbIE UCIIPAB/IEHNs B HAIOTOBYIO
cucremy. K npumepy, He o6/1araTb npuObIIb HAIOTOM, a Ji/IsI
HY>KJ TOCyapCTBa pa3paboTarh TaKylo CHCTEMY HA/lOr00-
0/10)KeHMsI, KOTOpasi HUKOMY He JaCT BO3MOXKHOCTH YKJIO-
HSATBCS OT HAaJIOTOB.

EcTp MHOTO HampaBieHNIt, KOTOPble IPO3PaYHbl U SICHBI B
HOfiCYeTax, HaIlpuMep, py GUHAHCHPOBAHMY IKCIIOPTA 3apa-
Hee MI3BECTHO, KaKoil OyeT pacxoy 1 Kakas OyjeT Ipenona-
raemasi IpuObI/Ib, TI0O3TOMY IIPU MCIIO/Ib30BAHNU MYUAPAKA U
Mmydapaba 3[1ech BEPOATHOCTb 0OMaHa CBOANUTCS K MIHUMYMY.

Takoxe He 00s13aTe/IbHO, YTO GaHK OYIET YIaCTBOBATb BO BCEM
OusHece, Beflb OH MOXXET Y4aCTBOBATb B OJIHOM KOHKPETHOM
IIPOEKTe, B KOTOPOM OIIpefie/IUTh IPUOBIIb OyeT He CII0XKHO.
[ToMuMoO 9TOTO, IOTOMY YTO /I 6aHKA He 00543aTeNbHO ObITh
IIOCTOSTHHBIM IIaPTHEPOM, a TaK KaK ITpeAIIpUHIMATeNN 1 O13-
HEeCMEHBI JI0 9TOTO yXe Ipuobpenn obopynoBaHue 1 6aHK
MO>KeT 3aK/IIOYNTD CAENIKY Myuiapaxa u my0apada Ha TOJ, VTN
IIECTb MeCAIIeB, IO3TOMY C 0OOIOIHOTO COIIACKS MOXHO 3a-
K/IIOYUTD JJOTOBOP, YTO B 9TOM OTPaHNYEHHOM 1 000CO06TIeH-
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HOM IIapTHEPCTBE YLH/ITI)IBaTbCH 6YI[YT JINIIb IIPAMbBIE PACXOIbI
(direct expense), a pacupenensATbCs IPUObUIL OyZIeT COIIACHO
BaJIOBOII IpUOBIIN. VI Tak Kak IpeIpyHIMATeNb YKe O 9TO-
ro nprobpern 060pyLOBaHILe, TO MOKHO YBEIMYNUTD €r0 OO,
HO IpsIMBble U KOCBEHHBIE PACXOMbl He C/IeflyeT BO3/Iarath Ha
mywapaxa. Takum 06pa3oM jerde MPOBOJUTD PacyeTsl 1 0be-
30MaCUTh MYUIAPaKa. A Tak Kak HajoroM 06j1araeTcst 4mcTas
IpUOBLIb, IO3TOMY 1 9Ta TpobieMa pemntcst. O TOM, B KaKUX
chepax MOXXHO MCIIONB30BATD IPUHILINIL MYUAPAKA U Mydapa-
6a, OyzeT paccKkasaHo Jajee.

OCHOBHOJT IPUHIINIT NCIAMCKOTO (GMHAHCUPOBAHNUSA — ITO
mywiapaka i myoapaba, HO B HEKOTOPbIX CTy4asix UCIIO/Ib30-
BaTb Myuiapaka u myoapaba He IIOJIy9aeTCs, HAIpUMep, 3eM-
JIefieNIbIly HY)KHO KYIIUTb TPAKTOP I 00pabOTKM 3eMIIN, TO
mywapaxa i myoapaba 35ech He IIOROVAYT. [I/14 TakuX crrydaeB
eCTb C/IeAyIoIIVie Buibl pUHAHCUPOBAHNA.

UIOXKAPA

9TO TOXKe OffMH U3 BUIOB MCIAMCKOTO (PMHAHCUPOBAHNUS,
KOTOPBIN HasbIBaeTcs mu3uHroM (leasing), o HeM 6BLIO pac-
ckazaHo paHee (B paspene «Heb6aHKoBCKMe pUHAHCOBBIE MH-
ctutyThl)?. Chenyer 0co60 MOAUYEPKHYTH, YTO YBUTIEB CIIO-
BO «U0Mapa» He CTOUT AyMaTb, YTO 9TO MUMEHHO MCIAMCKMI
IPVHIUIL, IIOTOMY YTO Ha CETORHAIIHUI IeHb Te CHIe/IKM, KO-
TOpBIe OCYIIECTBIIAIOTCSA MO BUIOM 10X Apa, He UMEIOT Hude-
ro obuero ¢ (1cmaMckoit) uoxapoii. Iloromy 4to cyTh udHa-
potr — 910 myx#cup («lessor», — apeH/IOaTeNb), KOTOPBII CHAeT
TEXHMKY U T.I.. B aPEH[Y, AB/IACTCA BIaJe/NblieM 3TOI Bellu 1
HeceT OTBETCTBEHHOCTD 3a Hee, OHAKO B (PMHAHCOBOI U0Ma-
pe Ha IIpaKTMKe He TaK. ApeHJofaTe/b He HeceT HUKAKYIO OT-

32 Cm. 186 crp.
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BETCTBEHHOCTD. EC/II TeXHMKa MOBpeUTCA, TO 9TO CUNTACTCA
YOBITKOM apeH[aTopa, ¥ Ia)Ke eC/I 110 IIPUYMHe HeCYaCTHOTO
CTy4as TeXHMKA MOTHOCTDBIO BBINET U3 CTPOS, TO apeH/IaTOP
BCe PaBHO OyIeT MPORO/DKATh OIUIAYMBATh. ApeH/IofaTeNb K
3TOJI TeXHJKE MIMeeT OTHOLIEHE IIIb TOTAA, KO/ BBIIJIATHI
OCTAHOBATCH, ¥ OH MOXKET IIPOJATh €€ ¥ BEPHYTb CBOU JIeHb-
ru. I109TOMY Ha CerOTHSAIIHMIT IeHb HACTOALILEN UOH APyl HET,
a OCHOBHAf IIe/b — JaTh JEHbIW ¥ MOMTYyYaTh IPOIEHTHI, HO
4TOOBI YMEHBIIUTD HA/IOTOOOIOKEHME, 9Ty CHENIKY Ha3bIBa-
10T «u0xcapa». Takue cenku o wiapuamy He paspentensl. Ho
eCIIVI apeH/IOaTe b OY/eT el ICTBUTEIbHO CUMTAThCS BIa ieIb-
11eM 3TOJ TEXHVIKY, BO3bMeT Ha ce0s1 OTBETCTBEHHOCTD 3a Hee
u OyJeT craBaTb B apeH[y, TOTZA Jo3BoseHo. Ecim npu cpen-
Ke u0xcapa 6yner IPUHATA BO BHUMaHUeE CTOUMOCTb TEXHVUKY
BMeCTe C OIpeJie/IeHHOII NPUOBIIBIO, TO IO Wapuamy B Heil
HeT HIYero MpefocyauTenbHoro. OgHaKO BO BpeMs CHe/IKN
He C/IefyeT CTaBUTD YC/IOBYE, YTO TeXHIKA aBTOMATIYECKI ITe-
PeiiiéT B COOCTBEHHOCTD apeHaTOPa, TaK KaK 9TO MOAIajaeT
1107 3aIIpeIeHHYI0 KaTeropuIo uapuama «cagxa guc-cagpra»
(mBa KOHTpaKTa B ofHOM). Ho 6e3 BBILIEYHIOMAHYTOTO YC/IO-
BIS pa3pelaeTcs 110 OKOHYaHWM IepHojia apeH/ bl IIepefaTh
TEXHUKY B COOCTBEHHOCTD apeH/laTopa.

MYPABAXA MYAIIDKAJI4

DTOT HPUHIINII TOXXE MOXKET MCIIONb30BAThCS KaK MCIAMCKOe
buHaHCHpOBaHIE, KOTOPOE 3aK/IT0YAeTCs B TOM, YTO KOT/ja
KTO-7TMO0 XOYeT B3STh KPEANT, TO OAHK Y HETO CIIPOCUT: IS
9ero Hy>KHBI leHbI1? BMecTo TOro, YTOOBI JaTh JeHbIN, OAaHK
KYIIUT 9Ty Belllb U IPOJACT €My B PaCCPOYKY C HAI[EHKOII 110
cxeMe mypabaxa. Hagbaska, 1o 060I0JHOMY COITIACHIO, MOXKET
OBITB 00071, OHAKO Mypabaxa NPOBOANUTCS COITIACHO eIVHO
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Haj0aBKe, YTOOBI CrcTeMa ObLIa eAVHOIL, Y CO BCeX JIIofielt Oy-
RyT O6paTh OfMHAKOBYIO HafbaBKy. [IpomeHT HagbaBKy, KOTO-
PbIii yCTaHAB/IMBAETCS, HAa3bIBAIOT «Mark up».

9TO TOXe HO3BOIEHHBIN IPUHIUI GMHAHCUPOBAHIISL, HO IIPU
YCTIOBUM, YTO €ro OYAYT OCYIeCTB/IATh C TOYHBIM COOMIONeHN-
eM Bcex 00s13aTeIbHbIX TpeboBanmit. [ToromMy 4TO 110 IIpUYMHE
IPeIOCTaB/IEHHON PAacCPOYKY paspelaeTcs: OBBICUTD IIE€HY.
B mcnamckux 6aHKax HIMPOKO MCIIOIB3YETCS STOT IPUHIINAIL
¢brHaHCHMPOBaHMSA, HO 9TO OYEHb TOHKAS CHCTEMa, HEOCTOPOXK-
HOCTb TP PeaIn3aIiiy KOTOPOil MOXKeT IIPEBPATUTD ee B IIPH-
HoCALyIo puby. Ha cerogHsANIHMII HeHb B OaHKaX JICIIOIb3YeT-
Cs1 9TOT MIPMHLNII O€3 yyeTa BCeil ero CyTu u 6e3 coOmoaeHns
BCeX ero TpeboBaHmit. B pe3ynbTraTe MOSIBISETCS MHOKECTBO
npo6iem. 3ech OymeT yka3aHO Ha HEKOTOPBIE OMMOKM, KO-
TOpBIe OOBIYHO COBEPUIAIOT OAHKY MPY COBEPIIEHUN CIEIKN
mypabaxa, v KaK PyKOBOACTBYSICb IIPaBUIaMI 1 ICTAMCKVIMIU
IPYHIUIIAMY CTTeAYeT UX OCTEPEraThCs.

OLWUBKU, HABJTFOOAEMbBIE
B HBIHELLUHEMX MYPABAXA

1. ITpaBu/IbHBII CIOCO6 COBepIIeHNA Mypabaxa TaKkoil. baHK,
KyIIIB KaKyIo-/1n00 Belllb, IIpofjaeT ee ¢ HajoaBKoit. OfHAKO
B 6aHKax ObIBaeT U TaK, YTO Belllb, B OTHOLIEHNY KOTOPOI
CoBepIIaeTCA CAeNIKa Mypabaxa, y>Ke O 9TOTO HaXOAUTCA
B PYKax TOTO, KTO Iputen 6parb y 6anka Kpeant. To ecTb
0aHK ITOKYIIaeT 3Ty Belllb Y HErO 3a HU3KYIO LIeHy U OIATb
IpoJaeT eMy Y>Ke C HalbaBKoOJ B PaCCPOUKY. ITO Ha3bIBAIOT
«buy back» (Bbixym). [Tomyyaerca, 4To mpubbIIb «mark up»
CBA3A/IN CO CHENKOI «buy back» BMecTo chenku mypabaxa,
4TO 110 iapuamy He paspemaerca. [loToMy 4To HOKyTaTh y
KOT0-/1100 33 HUBKYIO LieHy, a IIOTOM Cpasy eMy Ke IIPOJaTh
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3a 601ee BBICOKYIO LIeHY B PACCPOYKY IO CYTH Y €CTb OfjUH
I3 BapUAHTOB pu0a, KOTZIA B IEPBOIL >Ke CLIeIKe CTaBUTCS yC-
JIOBME, YTO €MY ke 00paTHO MPOLAZYT STy Belllb.

2. A B [IeVICTBUTENBHOCTY B 3TOJI CAIEJIKe JJaXKe HET CHeNnKu «buy
back», 06BIYHO Bce TPOMCXOMVIT JINIID Ha OyMare (PUKTHUBHO,
I M3HAYa/IbHO HET HUKAKOI'O TOBapa, B OTHOLIEHNN KOTO-
poro coBepuraetcs «buy back». HekoTopsiM oprannsanusm
[lakKe Ha VX PAcXOMbl BBIZAIOTCSA TaKye KPEJUThI Ha OCHOBE
mypabaxa, B KOTOPBIX HIYETO He IPOJaeTcsA, HalpyuMep,
JUISA BBIIUIATBI 3apIUIAT, OIUIATHI KOMMYHA/IbHBIX YCIYT U T.IL.

3. Ecnu aTa cpenka He saBnsetcs «buy back», a sBnsercsa mypa-
6axa, To He COOMIONALTCS YCTIOBME TOTO, YTOOBI Belllb, IPO-
[AIOLIAsICS O IPUHLUITY Mypabaxa, 0o caMoyl CAEIKY OblIa
BO BJIQJICHNU U OTBETCTBEHHOCTY OaHKa. XOTA I TOTO,
4TO6BI Mypabaxa Obl1a IPaBUIbHON, HEOOXOAMMO YTOOBI
Belllb ellie 10 CAe/IKY OblIa BO BIAJIEHUN M OTBETCTBEHHO-
cTu 6aHKa.

4. Korpga KT0o-1m160 MpUXOAUT 3a KPeAUTOM B OaHK, TO 6aHK
yCTaHaB/IMBaeT KPeQUTHBIN IOTOMOK (maxoudyc-caxd), T.e.
0 TAKOM-TO CYMMBI OQHK T'OTOB COBEPILIUTH CHENKY Mypa-
6axa. Y4aCTHUKU CHEIKY PacIMChIBAIOTCSA B 9TOM JJOTOBOpE
U B 9TO )Ke BpeMs OaHK Ha3HayaeT 9TOTO YeloBeKa CBOUM
sakusem (TOBEPEHHBIM JMIIOM, aT€HTOM) /I mpuobpere-
HJA BEIY, OIHAKO B 3TO BpeM ellle He COBEPINAETCA CieNl-
Ka npogaxxu. Ho 310 yuib 06010gHbII JOTOBOP O TOM, YTO
OaHK ITpy HeOOXOAVIMOCTH, COIIACHO YKa3aHHBIM yC/IOBUAM,
rOTOB IIPMOOPeCTI /IS K/MMeHTa HeOOXOAMMbIe Belljy 1 TIpe-
TOCTAaBUTD UX eMy (IIPOfiaTh B pacCpouKy). B manHOI cpen-
Ke He0OXOIMMO, YTOOBI K/IVIEHT CHava/la OOBeCTIT OaHK O
TOJI BellM, B KOTOPOII OH HY»/laeTcs. Tenepb yydlie Bcero,
KOHEYHO, 4TOObI OaHK IIPHOOPEIT 3TY Belllb CBOMMM Iy TAMIA,
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a IIOTOM IIPOJaJ ee KIMEHTY II0 NpuHuuIy mypabaxa. Ho
ecu 6aHK BMECTO TOTO, YTOOBI KYIIUTh CAMOMY, Ha3HadaeT
K/IM€HTa CBOMM areHTOM, TO KaK MMHUMYM Heo6XOxmMo,
4TOOBI K/IVMEHT B KaueCcTBe areHTa CHaYajIa Kyl 9Ty Bellb
11 6aHKa, OIIOBECTUB GaHK 00 3TOM, a TIOTOM Y>Ke BBIKYIIVIT
y 6aHKa Jy1s cebs. 37ech HY>KHO ObIIO 6bI IPOBECTN pas-
rpaHNYeHne MeX/Y ABYMs cutyauusamu. CHadama KIMeHT
BBICTYTIA/I B KaUeCTBe areHTa U /10 TeX I10p, II0Ka OH BBICTY-
I1aeT B Ka4eCTBE areHTa, OH OyfieT HeCT! OTBETCTBEHHOCTD
COIVIACHO IIOJIOXKEHVAM 8axanima (LoBepeHHoro muua). V
II0Ka Belllb HAXOZIUTCS B €r0 PyKaX KaK y TOro, KTO sIBJIsIeT-
CsI ar€HTOM, OHa OyJIeT CYMTAThCsA COOCTBEHHOCTBIO HaHKa U
HAXOJINUTHCS B €70 OTBETCTBEHHOCTH U €C/IN B 3TOT TIEPUOJ C
BeLIbIO YTO-HMOYAb CTYy4NTCs, HO B 9TOM He OyfieT BUHBI (C
TOYKM 3PEHVS UapUarma) areHTa, ToO KOMIIEHCAIIVIO 33 9TOT
yiep6 fo/keH HecTy 6aHK. A KOIZia OH OIIOBECTUT OaHK U
KYIIUT 9Ty Belb /s cebs1, TOT/ja OHA IIEPEXOANT B €r0 co6-
CTBEHHOCTb U TI0]] €70 OTBETCTBEHHOCTb, U €C/IN OHA UCIIOP-
TUTCSI, TO YOBITKM ITOHECET K/IVIEHT.

[TosTOMY pasrpaHMYUTD ITU [JBE pPasHble POIU KIMEHTA
OY€eHb BaXKHO, OJJHAKO Ha CETONHALIHMIT IEHb UCIaMCKIe
OaHKV He OTHOCSITCSI K 9TOMY CepbE3HO, a BO BpeMs OIIpe-
JleTIeHVIs1 KPeAUTHOTO MOTONKA (maxoudyc-caxg), T.e. Korma
YCTaHABIMBAETCS IMMUT VM CTABSATCS MOJIINCU B JOTOBOP
Mypabaxa, CAUTAIOT ITO JOCTATOYHBIM. [10CTe TOTO K/IMEHT
IOKYIIaeT BeIb I HaYMHAET ee MCII0Nb30BaTh I He COBEpIIa-
eTCsI OT/Ie/IbHAS CIe/IKA IIOKYIIKM y 6aHKa. B pesynbrate mo-
Ty4daeTcs QUKTVBHASA CHENKA, a PaKTHUIeCcKy OAHK JIMIIb 1At
K/IMEHTY OIIPe/ie/IeHHYI0 CYMMY, 10 IIPOLIECTBUY OIpefie-
JICHHOTO CpOKa B3s1 60sbiiie 3T0i cyMMbl. CHadasia Bellb
I0/DKHA TIEPENTH 0] OTBETCTBEHHOCTh OaHKa, a IOTOM
yoKe TepeiiTi B COOCTBEHHOCTD K/IMEHTa, (/151 4ero mpons-
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BOJMTCA NOC/IE0BATeIbHOCTD CE/MOK), OMHAKO HIYEro Ta-
Koro HeT. II03ToMy Tak coBepIIaTh C/IeNIKy He paspelaercs,
3TO Xapam.

5. EcTb u Takas ommoOKa: cpasy HOoCjIe MOAIMCAHNS JOTOBOPa
0 KpeIUTHOM TMMUTE OaHK 00sI3bIBaeT K/IMEHTa PacIycaTb-
ca B nepeBogHoM Bekcene (bill of exchange unu promissory
note). A 9TO HeNpaBUIbHO, IOTOMY YTO HOJINCH CTaBUT-
Csl B BEKCeJle TOTZA, KOTa KTO-Nb0 CTaj JO/DKHUKOM, a
9TOT Ye/I0BeK (T.e. KJIMEHT) ellle He CTa/l JO/DKHUKOM OaHKa,
BeZlb ObUI IOJIINCAH /INIIb TIPeABAPUTENIbHbI OTOBOP 006
OTCpOYeHHO mypabaxe. KnueHT cTaHeT TOKHUKOM O6aH-
Ka TOTJa, Korja A1 ceOsA KYINT Belllb y 6aHKa, I09TOMY U
HOAVCDH B IIEPEBOHOI BEKCe/Ib TO/DKHA OBITh IIOCTaB/IeHA
B 9TO BpeMsL.

6. B cucreme puba xorma MoAXOAUT BpeMs BBIIUIATHI HOJTA,
a IOJDKHUK VTN He MIMEET BO3MOXXHOCTHU €O BBITUIATUTH,
WIN HE XOYeT, TO CPOK BBIIIATHI IIPOJ/IEBAETC, TIepBas
Haj0aBKa IpnOaB/IsIeTCs] K OCHOBHOMY JJONITY, HAYUCTISI€TCS
ellje MPOIIEHT, YTO Ha3bIBaeTCs COBEPUINTH «roll over». ITO
Hava/IyM MUCIONb30BATh 1 B CfieNike mypabaxa. Korma mop-
XO[UT BpeMsA OIUIATHI 10 Mypabaxe M KTO-TOO0 He UMeeT
BO3MOYXHOCTY IPOM3BECTY OIIATY, TO COBepIIaeTcs «roll
over». XOTs 9TO Cle/Ka KYIUI-IIPOZX, U ObIIa yCTAHOB-
JIeHa 1leHa, KOTOPYI0 HePaBIU/IbHO MTOBBIIIATD W/IN YMEHb-
IIaTh, @ TAK)XXe He paspellaeTcs 3aK/I0YaTh HOBYIO CHENKY
mypabaxa MOBepX HMpeAbIAyIIelt CeNKu Mypabaxa. ITo
BCe BO3HUKAET U3-3a HeCOOI0eHNs TPeOOBaHNI, TIPeb-
SIB/ISIEMBIX K Mypabaxe, 110 IPUIIHE 9€TO0 [0 Uapuamy ta-
Kasl cienka He paspenraercs. [loaTomy, 4T0OBI COBepIIATh
CHIeNIKY 110 IPUHLUIY Mypabaxa, HeoOXonuMo cobmoaaTh
BCe TpeOOoBaHMs.
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Huxe MbI paszbepeM HEKOTOpBIE BOIPOCHI, KOTOPbIe MMEIOT
OTHOLIEHNE K Mypabaxa.

OBECNEYEHUE OOJITA (OBECNEYEHMUE
UMCMNOJIHEHNS OBA3ATEJTIbCTB)

B oTcpoueHHOIT Mypabaxe miata 3a TOBAp SIBISIETCS OTBET-
CTBEHHOCTBIO K/IMEHTA-IIOKYIIaTesl, II03TOMY /sl 0becrede-
HUsSI BBITUIATHI 1o/ITa OaHK BIIpaBe TPeOOBaTh OT K/IMEHTa 0-
PYYMTENIBCTBO TPEThero muua (kagansm) nnm 3anor (B Buje
IBVYDKVIMOTO VIV HE[BVDKMMOTO nmylirectsa). CeropHs cyuie-
CTByeT MHOTO BIUJIOB 00ecIedeHNs 3a/10roM, 6ojiee Hofpo6HO
0 HUX HAIlMCAHO B OpolItope «AXKkamynv-6ati 6um-markcumy,
a 37ech 00 9TOM OyZIeT M3/I0KEHO KPaTKO:

1. PagperiaeTcst i OCTaBUTD CaM TOBAp B KauecTBe obecriede-
Hus1? [TomoxkeHue ero Takoe: /st HOMydYeHNs BCell CYMMBI C
IIPOAAXV IPOAABIY He paspelaeTcs YAep)KUBaTh CaM TO-
Bap, IOTOMY YTO B IIPOJaKe C OTCPOYKOIL IIaTeXKa IpOfiaB-
Iy He pa3pelraeTcs yep>KuBaTh y cebst TOBap, OfHAKO €ro
MO>XHO B3SITb B Ka4eCTBe 3a/I0Ta IIPY YCTIOBUM, YTO B 3aJI0T
€ro BO3bMYT ITOC/IE TTepeXxofia B COOCTBEHHOCTH (BO Braje-
HIle) K/MeHTa. MexXAy yaep>kaHueM (xacoynv-mabu) u 3a-
JIOTOM pasHUIIA TaKas: IPYU YAep>XaHUU OTBETCTBEHHOCTD
B OTHOIIIEHNY TIPOJJAHHOIN BEIY TOAIA/IET O] KATETOPUIO
MaomyH Ouc-camar, M B CIy4ae yTepy 9TON Bely CHenKa
OyzmeT aBTOMaTMYeCK) aHHYIMPOBaHA. A B ClIydae C 3aj0-
rOM IIpOJjaHHasI Belllb IOAIA/IET MI0]] KaTETOPUI0 MAOMYH
bunv-kuitimam, U TIpu ee (Bewn) yrepe cfenka 6ymer meit-
CTBUTE/bHA.

2. Ha cerogHAmMHMI IEHb €CTh PaCIPOCTPAaHEHHBINI Bapu-
aHT 3a7I0Ta, €r0 Ha3bIBAKT «AP-POXHY Anb-aKapuil ac-ca-
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3udac» (simple mortgage) win «as-summa ac-cauns» (floating
charge), KOTOpPBI 3aK/TI0YA€TCA B TOM, UTO IIPEAMET 3aJI0Ta
HAaXOIMUTCA BO B/IAJICHUV 3a/IOTOJATENIA, OH €T0 MOXET VIC-
II0/Ib30BaTh. 3a/I0TOfiepKaTe/Ib He BIaJieeT STOI Bellbo,
OfIHAaKO 3a/I0TOZIep>KaTe/Ib IMeeT IIPaBO B C/Ty4ae HeYIIAThI
CYMMBI IIPOZIATh €0 Y IIOJTyYUTh CBOU A€HbIN. 3aI0TOfaTelb
B 3TOT IIEPYOZ MMEET IIPABO CaM JCIIO/Ib30BATh 9Ty Belllb,
OfIHAKO OH He VIMeeT IIpaBa IlepefaTh ee B COOCTBEHHOCTD
APYrOMY JIALLY.

3ech MOXXHO BBICKA3aTh TaKOe BO3PaKeHIe, YTO IMpeMeT
3a710Ta He MePeXOAUT BO BIaJieHIe 3a/I0TOfiep>KaTerIst, XOTs
IJIsL NeiCTBUTENBHOCTY 3anora (1o wapuamy) npepgmeT
3ajiora JO/DKEH IepeiiTu K 3anorofepxarento. Ho B cumy
OIIpe/ie/IeHHBIX MPUYMH (O KOTOPHIX pacCKasaHO B BBIIIIe-
YIIOMAHYTOII OpOIIOpe) TaKOil BILJ, 3a/I0Ta JO/KEH OBITh
JI03BOJIEH.

3. Emme ouH BapuaHT o6ecriedeHns JOTra TaKoi: Kakoe-m6o
TpeTbe JINIIO /IeNIAI0T FAPAHTOM, Ha sA3bIKe PUKXA ITO Ha3bl-
BAIOT «Kaganam». ITO TOXKe AB/IACTCA JO3BOJIEHHBIM. Yye-
Hble paxuxu pacricany TaKoi BUJ| CIAEIKM BO BCeX JeTaNAX,
OfiHaKo O6paTh 3a 3TO IJIATY He paspernaeTcs.

LLITPAD 3A MPOCPOYKY MIATEXA

B crcTeme puba B crydae HeCBOEBPEMEHHOI! OIIIATHI TPOIIEH-
THI IOCTOSTHHO YBEIMYMBAIOTCA, ¥ M3-3a CTPaXa 9TOTO JOIDK-
HJK BBIITAYMBAET JJONIT CBOeBpeMeHHo. OIHaKo B Mywiapaxa,
myoapaba v mypabaxa TaKOTO HeT, II03TOMY MHOTue 6ecco-
BECTHO 3a/IepXKMBAIOT BBIIIIATY. Kak MOXXHO pelmTh 9Ty Ipo-
OrmeMy? DTOT BOIPOC CTaJI IPEAMETOM OOCY>K/IeHNS COBPEMEH-
HBIX yIEHBIX.
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VI3BecTHO, YTO eCnu [NO/DKHUK 3afiep>KMBaeT BBIIIATY W3-
3a MaTepuarbHOI HECOCTOsITeNbHOCTH (6emHOCTD), TO Bee-
BbIIIHMI A7tax B KopaHe npepmnmcan noCcTyIarh Tak:

o P o o »/a//g’.gf.. P /:f’.,
LAY :Q}“ oJ,a.:J\) AN dl o}%.& gj&& 99 ugulj»
«Ecnu oH (FO/MKHUK) HaXOAUTCA B 0€ICTBEHHOM ITIO/IOKEHIIA,
TO JaliTe eMy OTCPOUKY JIO YIyYIIeHIA IOTOKEeHIA» .,

To ecTb B TAKOM IOJIO)KEHUM JIO/DKHUKY HY>KHO IIPefOoCTa-
BUTH OTCPOYKY 0e3 yBelIN4eHVs MIPOLEHTA, OJHAKO eC/IV OH
HaMEPEHHO 3aTATUBAET, T.€. IMEET BO3MOXHOCTD BBIIIATUTD,
HO 6e3 OCHOBAHMUIT 3aTATUBAET C BBIIIATON, TO KaK MOYKHO pe-
LIUTb 3TOT BOIIPOC?

ITo aTOMY BOIIPOCY HEKOTOPbIE YUeHbIe CUNTAIOT, YTO B C/Tydae
3aTATMBAHMs OIUIATHI paspellaeTcsi HAIOXKNUTS MTpad B Buje
KOMIIEHCAIU, ¥ HEKOTOPbIe GaHKM MTOCTYIAIT TaK. [Topsok
3TOTO TAKOJ1: CHaYajIa YTOOBI BBIABUTD, HEICTBUTENBHO /TN OH
3aTATVBAeT HaMEePEHHO (B TEPMUHOIOINH (PUKXA TOTO, KTO 3a-
TATMBAET C OIUIATON, MesI BO3MO>KHOCTD OIUIATUTD, Ha3bIBa-
10T MyMamuJi), eMy Jal0T yBeOMJIeH)e 06 OTCpOYKe Ha OfMH
Mecsl. Ecu HecMOTps Ha yBefjOM/IeHMe B TeUeHNe MeCsIla OH
He COBEpIINI OIIATY, TO OYAYT CMOTPETh, Ha CKOIbKO OH 3a-
TSHYJT BBIIUIATY U KaKyI0 IPUOBUIb C MHBECTUI[MOHHOTO CYeTa
(investment account v xucabynv-ucmucmap) NOMydInn 6aHk
3a 3TOT Tepnof. VICXOfs 13 9TOrO ero 00s3YI0T BBIIIATUTD
mTpad, KOTOPBIIT BBIIIAYMBAETCS He B MO/Ib3Y TOCYAAPCTBA,
a B TI0/Ib3y CTOPOHBI, TIOJTyYMBIIIE YOBITKH, T.€. B IIO/Ib3Y OaH-
ka. Harmpumep, 6aHK HOTy4u/I IpUObUIb OT MHBECTUIIVIOHHOTO
cueTa B 5%, TO ero 06s3yI0T BBIIIATUTH 5% C 00IIero jJonra
B KauecTBe mTpada. A ecmu 6aHK B 9TOT NEPUOJ He TOTYUNIT
HMKAKYI0 IPUOBIIb, TO ¥ C HETO HUYETo He OY/eT B3UMaThCs.

* Cypa «ans-bakapa», 280 as.
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OnHako 6OMBLUIMHCTBO YYEHBIX He CYUTAIOT WITPad MPaBuiib-
HBIM, IOTOMY 4TO Te [JOKa3aTe/IbCTBA, KOTOPbIe IIPUBOMATCS B
II0/Ib3Y 9TOTO BapMaHTa, COMHUTEIbHBIE (00 9TOM 60JIee Nof-
POOHO pacckasaHo B Moeli Opolutope «Axkamynv-0aii bum-max-
cum»). C TOYKU 3peHust wapuama, fOKa3aTe/lbCTBa B IIO/Ib3Y
9TOrO CI10c06a COMHUTENTBHBIL, A C IPAKTUYECKOI TOUKIL 3PEHIIS
— He HeCyT I0/1b3Y, IIOTOMY 4TO JJO/DKHUK He Oy/eT UCIIBITHI-
BaTh TPYJHOCTY B OTHOIIEHWM YIUIATHI, TaK KaK IIPUOBUIb MH-
BECTHI[VIOHHOTO C4YeTa OObIYHO HU3Kas, a HafibaBKa B Mypabaxa
ObIBaeT BbICOKasA. [109TOMY KTO-/M60 MOXKET Cie/iaTh TaK: BMe-
CTO TOTO, YTOOBI COBEPIIATh Mypabaxa Ha IJINHHBIN PO,
OH 3aK/IIOYNT ee Ha KOPOTKMII CPOK U OYeT IIPOCTO 3a/IepKul-
BaTh BBIIATY ¥ BBIIIAYMBATH KOMIIEHCALIO, HE YYBCTBYS Ka-
KYI0-/1160 TPYIHOCTD, @ HA000POT HoMy4as nonb3y. [losTomy
HanbosIee pa3yMHBbIi CIIOCOO TOT, KOTOPBII 5 IPEJIOKIL ellie
paHblile, a T03)Ke OH TIOTYYN/T [IPU3HAHNE, 3aK/TI0YAETCST B TOM,
4TO B JOTOBOpe (agreement) mypabaxa  uoxapa KOTDKHUKY
HaJ[0 HamcaTh: «EC/I 51 3aTsAHY C OIUIATOI, TO TAKYIO-TO CYyMMY
BBIIUTAYY /7151 O/TaTOTBOPUTENBHBIX LIeJIef». DTY CYMMY MOXXHO
OIIpeeNATD B IPOLIEHTHOM OTHOLIEHNN K CyMMe jonra. Ha atu
JIeHBIVT MOYKHO CO37IaTh 6/1arOTBOPUTENTBHBIN (POHJ], MOXKHO 13
HETro IIOMOTaTh KOMY-/160, a TAK)Ke MO>KHO 9TH JIeHbIY [JABaTh
oy 6ecriporieHTHbI KpeauT. OFHAKO 3Ta CyMMa He MOYXKeT
ObITh IIpMbaBiIeHa K NpUObUIM 6aHKa. ITOT crIocob Hamboree
3¢ eKTNBeH HOTOMY, YTO MPOLIEHT 3TON CYMMBI He SIB/ISIETCS
OIpefe/IeHHbIM, ¥ I09TOMY €r0 MOYXHO HaMHOTO yBE/ININUTh,
4TO CO3/IACT AaB/IeHNe Ha O/DKHIKA.

JT03BOJIEHHOCTD 3TOrO CII0C06a 000CHOBBIBAETCS TEM, UTO OH
He sIB/IeTCs ITPadoM U He OTHOCUTCA K KaTeropunu puéa, a
CITY)XUT HEKVMM 00513aTe/IbCTBOM CO CTOPOHBI IO/DKHUKA, KOTO-
poe Ha3bIBAeTCA «AMUHYb-TYOHAH». OO 3TOM 00513aTeIbCTBE
Hamycan umam Xartab B cBoeit Kuure « Taxpupynv-kanam du
MACAUTIUTIL-UNINUAM.
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1Sy 135" 8y § aim gy § Of &l £l ade gl o501 13] Lo
g b e &Y My § i Y13 (S 1S ade 4
B ol O 1S aded 135 235 3 4l adgn b Of &) A1 13] Loy
Y &l gl OUI a4 sgiall COL J2 ga 10 sl

ccy gady Hlos ol JBy puE K 4y 2y
«B cnyuae, K020a omeemuux 8311 0053amenvcmeo 8 NonvL3y
ucmuya, 4mo eciu OH He 8epHem ezo 00712 6 MaAK0e-mo 8pems,
mo oH (omeemuux) évinaamum emy maxyo-mo cymmy (6
Kauecmee wmpaga), HUKmo He 6ydem ocnapueéamv Heoeii-
CMeumenvHOCMy 0AHHOIL COeIKU, NOMOMY YO OHA AB/IAEMCS
A6HbIM pocmosujurecmeom (puba). O0Haxo ecnu omeemuux
He 8vINOTHUM 0053aMmenbCcme no eviniame 00712a 8 ycma-
HOB7IEHHOe, HA3HAUEHHOEe 10 002080y 8PeMsi, M0 OH Oydem
00513aH 6vINIAMUMb MAKy10-mo cymmy (nomumo 0onza) é
nonv3y mpemvezo nuua unu 0amov cadaxa (noxepmeosaue).
ITo amomy 6onpocy ecmv paznoziacue, komopoe 6ydem pas-
6upamuvcs 6 0anHoll enase... IlpeonoumumenvHoe mHeHue
cnedytoujee: oH (00/HCHUK) He 003aH 3o denamv, Kak 6vio
ckazano panee. O0naxo ubn [Junap cuumaem, umo eviniama
mpemvemy ULy UIU coéepuieHue cadaxka é cryuae Heebinoi-
HeHUST CPOKO06 6038pauLeHUSI 00712a 00513amenvHA».

/13 3TOr0 TEKCTa BUHO, YTO VICIIO/IHEHME B3ATOTO 00s13aTe/b-
cTBa (unmu3sam) ABNAETCH 8a0xubom ousHaman (T.e. 006s3a-
TEJIbHBIM Tepe]; AJIaXOM), OHAKO 32 HEVCIIOTTHEHIE MOX-
HO IPU3BaTh K OTBETCTBEHHOCTH B cyze (kadaw). [To aTomy
IIOBOJ[Y €CTb Pa3HOI/IACHs. B peamsx maHHOI CUTyaluy HeT
HITYETO IPEeJOCYANTENBHOTO B TOM, YTOOBI OPMEHTUPOBATHCS
Ha MHEHIIE TeX, KTO paspeliaeTr Npu3BaTh K OTBETCTBEHHOCTHU
B CyZileOHOM IOpsIZIKe.
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YMEHBLUEHUE OOJITA TMPU BbIMJIATE
AJOCPOYHO OO HACTYIMJIEHUA
CPOKA NOTALLUEHWA

Ecnu Jo/mKHUK BIIIAYMBaeT CBOI IO/IT IO HACTYIIEHNUA CPO-
Ka BBIIUIATBI, B CUCTeMe puba IPOLIEHT YMeHbliaeTcs1. Borpoc:
MOYXHO JIVI B JAHHOJ CUTYallM YMEHBIIUTb CYMMY Ho/ra (T.€.
CYMMY IPOJaXIM) B CLleIKe Mypadaxa VI HeT?

B aTom Bompoce jBe CTOPOHBL:

1. OfHY CTOPOHY 9TOTO BOIpOCa Pakuxu Ha3bIBAIOT «00 6d-
maoxanv». DTO TaKas CUTYyaLus, KOT[Aa JO/DKHUK TOBO-
PUT 3aMOJATEIIO, YTOOBI TOT YMEHBIINT IPOLIEHT (CyMMY
monra), v Joir OyzieT BbIIUIAYeH paHee CpoKa morauieHus. B
3TOM BOIIPOCE CYIIeCTBYeT PasHOIACUE MEXTY Pakuxamu,
Of{HaKO OOJIBIIVHCTBO YYEHBIX CYMUTAET, YTO TAK J€/aTh He
paspelraeTcs, U 3TO BepHOe MHeHMe (6osee MOgpoOHO CM.
B Opolope «AxXkamynv-6aii 6um-maxkcumy).

2. HexoTopble MO3/IHME yYEHbIE CUUTAIOT, YTO B CAIE/IKE C OT-
CPOYEHHON Mypabaxoti pa3pelraeTcss YMEHbIINTb CYMMY
TOJTa pyY NOTalleHNM [0 HaCTYIIEHUA CPOKa.

OpnHaKO ec/u OTKPBITO paspemnTh GaHKaM IOCTYIATh Ta-
KIM 00pasoM, TO MeXAy Mypabaxoii U CUCTeMOT puba He
OCTaHeTCs1 HMKaKoll pasHuibl. [ToatoMy Hanbomee ymect-
HBIM OyZ€eT He YIOMMHATH 3TO B JOTOBOPE IPSIMO, ITO eCTIN
YIUTAaTUT 0 HACTYIUIEHVSI CPOKA, TO IleHa CHUSUTCSI, OFHAKO
eC/I KTO-1M60 MOTacUT 3a[0/DKEHHOCTD /IO HACTYIIEHNs
OKOHYaHMsI CPOKA IOTAIIEeHs], TO, He YIIOMUHasl 06 9TOM B
JIOTOBOPE, pa3pelaeTcsl yMEHbIINTb CYMMY BBIII/IAThL.
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NMPUHLUMN MCITAMCKOTO
DPUHAHCHNPOBAHUA HA TTPUMEPE
KOHKPETHbIX OMNEPALMM

Jlo aToro 6b110 paccMOTPEHO MCITaMcKoe (pUMHAHCUPOBAHME
COITIACHO OOIIMM IIpaBWIaM uiapuamad. A Tenepb Hajo IO-
Ka3aTb, KaK MOXKHO IIPMMEHUTDb 3TU IPABUIA B KOHKPETHBIX
0aHKOBCKUX omnepanysix. [lo Tex mop, HoKa 3TV IPUHIINAIIBL He
OymyT pasoOpaHbl AeTaIbHO LA KaX/0l1 6aHKOBCKOII ollepa-
LUV, IPAKTUYeCKU NIPUMEHATD UX OyzmeT coxHo. [loaTomy
HIDKe BKparTiie OyAyT pacCMOTpeHbI KOHKpeTHbIe 6aHKOBCKIIe
olepanum.

Panee 6p110 IOAPO6HO pacckazaHo (B pasfere, MOCBSIIIEH-
HOM (yHKIUY 6aHKa)* 0 TOM, 4TO 6aHK (PMHAHCHUPYET B TPeX
Harpas/ieHnsx. YToOb! 9Tu Tpy Buja GUMHAHCHPOBAHUS OCY-
I[eCTB/IITD B PaMKax wapuamad, CliefyeT OmpeennThb, KaKoil
IPYHIUII MCTAMCKOTO (pUMHAHCUPOBAHMS B KOKIOM KOHKPET-
HOJI CUTYaL[y MOXKHO IIPUMEHNTb.

It GuHAHCUPOBAHMS NIPOEKTOB «MAMBUILYTIb-MAULAPUD»
(project financing) MO>XXeT IOJOVITU Myuiapaka, myoapaba, uo-
wapa n mypabaxa. Vloxapa peanusyercs TaKuM o0Opa3oM:
0aHK IOKyIIaeT TEXHUKY U CHAET ee B apeHay. A mypabaxa
IPOMCXOANT TAaK: IOKYIIAeTCsl TEXHUKA U MPOJAETCS C Hafl-
6aBKOJI 10 IpUHLMIY Mypabaxa. [IpyHUNIIBL wupxam u my-
0apaba MO>XHO VICTIOJIb30BATh IIPY JOITOCPOYHOM (PMHAHCHK-
pOBaHMIL.

[t uHaHCHMpPOBaHUsI 0OOPOTHOTO KAIUTAJIA «MAMBUILYTIb
pocunv-manunv amunv» (working capital financing) B onpepe-
JICHHBIX CIETIKaX MO>KHO IIPUMEHATDb Myuiapaka u myoapaoa,

3 Cm. 166 cp.
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HaIIpUMep, Ha CPEfICTBA, KOTOPbIE PefOoCTaB/sAeT GaHK, MOX-
HO KYIIUTH X/IOTIOK, U3TOTOBUTH 13 HETO TKAHB, CUINTH 13 HETO
M3e/MVst ¥ IpofiaTh. A 6aHK OyeT MMeThb CBOIO [JOJIIO B IIOTTY-
YeHHOI IPUOBUIN. A eC/it HY)KHO ChIPbe, TO MOXKHO VICIIO/Ib-
30BaTh U IPUHLINI Mypabaxa.

B oTHOIIEHNN KOCBEHHBIX pacxofioB (over head expenses) (T.e.
3TO PacXOfbl, KOTOPBIE He IMEIOT IIPSIMOTO OTHOILEHNA K IIPO-
VI3BOZICTBY IIPOAYKIINY, HAIIPUMeD, 3apIUIaTa, OIIaTa apeH b,
OIUIaTa KOMMYHa/IBHBIX YCOIYT Y T.II.) IPYMEHATDb MC/IAMCKOe
¢dbuHaHCHMPOBaHNME OYeHb C/IOXKHO, 0COOEHHO IPUHIUI Mypa-
6axa n udxapa. 31ecb MOXXHO IIPUMEHSTb TOIBKO JIBa IIPVH-
yuna. Ilepsoiii — 3T0 myuwapaxa. IIponcxogut 3To TakuM
o6pa3oM: 6aHK CTaHeT MapTHEPOM B KaKOI-11M00 4acTy 6us-
Heca. Korga opraHusamnys nNonry4nuT AeHbry, KOTOpble BHECET
0aHK B KauecTBe ITapTHepa, TO TeIlepb OpraHM3aLA MOXET VX
VICIIO/Ib30BATh B TIOOBIX Ile/AX. BTopoit IpyHIMI — 3TO IaTh
cpencTBa B BOIT 0e3 HauMC/IeH sl IIPOL[EHTOB, HO OaHK MOXKeT
B35ITh T€ PAacXOfibl, KOTOpbIe OAHK TPATUT Ha OyXrajaTepcKue
pacueTsl. To OHV MOTYT B3ATb CBOM peajIbHbIe PaCXOJibl, OffHA-
KO IIOJICYNTATD peasibHble PacXO/bl KKIOr0 BBITAHHOTO JJO/ITA
IPaKTIYECK) HEBO3MOXXHO, IOTOMY OaHK 3a 9TV OpraHu3a-
IIVIOHHbIE BOIIPOCHI MOXXET B3ATH IUIATY «YOHPAM MUCTb», HO
I1aTa He JO/DKHA OBITb OOJIbIIE «YOHPAN MUCTb». AHATIOTIY-
HBIM IIPYIMEPOM 3TOMY MOXKET CIIYXKUTb TO, YTO He paspela-
eTcst OpaThb IUIATY 3a YCTHYIO (hernsy, OHAKO e/l OTBETUTD
B IIMICbMEHHOM BUJie, TO padpemaercsa. Pakuxy MUIIYT, 9TO
IUIaTa 3a MMCbMEHHBI OTBET He JJO/DKHA IIPEeBbILIATD «Y0Hpam
MUCTIL»™.

* YpxpaT MMCnb — 3TO MAATA, PAsMep KOTOPO/ 3KBUBANEHTEH nnaTe 3a
QHANOTMYHbIA OBbEM M TAKOE XE KA4ecTBO paboTh.
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POJIb BAHKA B UMIMOPTE

PaHee 6b110 cKa3aHO, 4TO GaHK UIpaeT BaXXKHYIO pojb B cde-
pe 9KCIIopTa ¥ MMIIOpTa TOBApoB. B ciydae ¢ mMopTom 6aHK
OTKpBbIBaeT aKKPeAUTUB, 32 9TO OepeT KOMICCHIO, 32 IOPYYN-
TEbCTBO OepeT KOMMCCHUIO, €/ NIPEROCTABIIAET KPENUT, TO
Oeper 3a 3TO MPOILeHTHI (KaK 06 3TOM 6b1TO CKa3aHo). C TOUKK
3peHs wapuama, 3a HOPYyIUTENIbCTBO I 3a IPEOCTABICHHBII
KPeINT He paspemiaeTcs 6paTh ATy (IIPOLEHTbI). AJIbTepHa-
TYBOJ aKKpeJUTNBA MOTYT OBITH 1Ba BapMaHTA.

OOBIYHO B MC/TAMCKUX OaHKaX a/JbTePHATMBON aKKpEeAUTUBA
ABysieTCs mypabaxa. OCyIecTBIATCA 9TO TaK: eCIM KaKyIo-
160 Bellp HAlo UMIOPTUPOBATh, TO OAHK BMECTO TOTO, YTO-
ObI OBITH IOBEPEHHBIM JINIIOM (6aKu/iem), CaM TOKyIIaeT 3Ty
Belllb, @ IIOTOM ITIEPENPOAET €€ [0 HPUHINUIY Mypabaxa. A
KOMICCHIO 32 aKKPEANUTIB OaHK MOXKET BK/TIOUNTD B LIeHY M-
noptupyemoro npenmeta. Ecm cobmonaTs TpeboBaHms my-
pabaxa, TO C TOYKV 3peHNs IPUHIUIIOB WAPUAMA HET HIYETO
IPeSOCYANTENTBHOTO, OBHAKO C MIPAKTUYECKON TOUYKI 3PEHNs
3TOT BapMaHT He OYeHb MOAXOAUT. ITOMY eCTb HECKONIBKO
IPUYYH.

« Bo-nepBbIX, Ha BCeX 3TAIaxX 3TOV CAAEKM COOMIONATD IIPYUH-
MBI ¥ TPeOOBaHMS MYpabaxa O9eHb CJI0KHO, a MHOI/A Ha
IpaKTIKe MHOTE TPeOOBaHVs He BBIITOTHAIOTCS.

o Bo-BTOpBIX, MOKYyIKa 6aHKa, a IIOTOM IIPOAAXKa 110 IPUHIINITY
mypabaxa — 9T0 MUIIb GUKTUBHAS CIeIKa, IIOTOMY 4TO I10-
KyTIaTesIb ellie 1O STOTO COBEPIINI CAENKY C IIPOAABI[OM OT-
HOCUTE/IbHO 9TO Bely. A GaHK JIMIIb COBEpIIAeT IIOCTaBKY
B Ka4yecTBe IocpefHuKa. Ilo rocynapcTBeHHbIM Oymaram u
I10 3aKOHY He CYMTACTCS, YTO UMIIOPTEp — 9TO OAHK, a CUu-
TaloT (MMIIOpTepoM) PaKTIYeCKOro MOKyIarTensd. A mpopa-
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Bell, KOTOPBII OTIPABJIeT TOBAP C JPYroil CTOPOHBI, TOXe
He cyMTaeT OaHK ITOKYIIaTe/IeM.

o B-TpeTbux, /151 HefICTBUTENBHOCTY MypPabaxa HeoOXOaUMbIM
YCTIOBMEM SIB/ISIETCSI TO, YTO Belllb JO/DKHA CHAvYajIa IOMacTh
O]l OTBETCTBEHHOCTDb OaHKa, XOTS TaK He Bceraa ObIBaer.
[ToaTOMY IPUMEHSTb Mypabaxa Kak anbTepPHATUBY aKKpe-
IUTIBA HEeKeaTeNbHO, OJTHAKO eC/IV COOMI0CTH BCe TpeboBa-
HISI Mypabaxa, TOTfa ¢ TOYKU 3peHVsl uapuama J03BOTEHO.

Bornee nocToBepHas ajibTepHATVIBA AKKPEAUTIBA — 3TO IPUH-
LI Mywapaxa Wi myoapaba. Ecny akkpeguTuB ¢ Hy/IeBoit
Map>Koil, TO IpUMeHseTcsl mydapaba, 6aHk OymaeT po66ynv
Masnv, a UMIIOPTEp — Myoapub. A eciy OTKpbIBAIOIINIT aKKpe-
AUTVB BHOCUT KaKyI0-1O0 CYMMY, TO MICIIOTIb3YeTCs MPUHIINII
mywapaka. B cnydae mywapaka v myoapaba crenka Oyzuer
BBIITIAZETD Tak: 6aHK CKaXeT VIMIIOPTEPY, YTO IUIATUT CTO-
VIMOCTb TOBapa, a IpUOBLIb, TOTyYeHHAs C IPOJAXM, OyaeT
pacmpesie/ieHa COIIACHO 0OTOBOPEHHOMY IIPOLIEHTY. B aTom
BapyaHTe TaK)Ke MOXKHO PAaCCMOTPeThb TAaKOW CIydail: 6aHK
COBEpIIAeT Myuiapaka Ha IIepUOf, eC/iv ToBap OyfieT IpofiaH
3a HaJIMYHOCTD, TO GAaHKOM IpMOBUIb OY/eT pacipefeneHa co-
IJIACHO JIOTOBOPY, a €C/IV TOBAp He OyfieT IpOofiaH, TOIAa UM-
IIOpTep BBIKYIIUT OO GaHKa I OIUIATUT ee.

POJIb MCJTAMCKOTIO
BAHKA B 9KCINOPTE

B oTHOUIEHN 9KCIIOPTa GaHK BBIIIONHAET ABE PYHKIINN:

« Bo-nepBbIX, OH 6ymy4n 6aHKOM 9KCIIOPTEpPa IPefOCTaB/IACT
oIlpefie/ieHHbIe YCIYTH, HallpuMep, oTripasiser 6ymaru (bill
of lading) myia skcopra ToBapa, IPMHUMAET JIeHbIU VIMIIOP-
Tepa, IPVHIMAET IJIaTy 3a 3T YCayru U T.11. C TOUKY 3peHns
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wapuama, B 3TOM HeT HapyIlleHull, IIOTOMY YTO 3TO TaKue
YCIIyTH, 3a KOTOpbIE paspelraeTcs 6parh IIary.

* Bo-BTOpBIX, 9KCIIOPTEPY HYXXHBI CPeACTBA AJIsI OKYIIKI M/IN
IPOM3BOJCTBA TOBAPA, @ 9TU CPEACTBA IIPEJOCTAB/IIET OAHK,
OHM Ha3BIBAIOTCA «MamMeuyc-cooupams (export financing, —
¢uHaHCcHpoBaHMe 9Kkcnopra). PUHAHCHpPOBaHME IKCIIOPTA
OpIBaeT ABYX BuioB. Hy>kHO paso6paTh npyHLMI wapuama
B OTHOIIEHNY KQKIOTO U3 HUX.

IlepBbIit BUJ, — 3TO KOIAa y KOro-mibo ecTh 3aKa3 U3-3a
TPaHMUIIBI, ONHAKO YTOOBI ITOATOTOBUTD IIPOAYKIINIO, HY>KeH
KanuTan. PuHaHCHPOBaHUE S3TOTO NPON3BOANUT OAHK, YTO
Ha3bIBACTCA «MamMBUnb ma kobnaw-uiaxu» (pre shipment
financing).

Bropoii Bup;: sKkcopTep MOATOTOBII IPOAYKILIMIO U OTIIpa-
BUJL, HO JUIs1 IOCTYIUIEHN)s ieHeT (CO CTOPOHBI MMIIOpTepa)
TpebyeTcs onpesereHHOe BpeMs, ¥ OH X04YeT, YTOOBI HaHK
eMy NpeoCTaBWI JeHbI'Y Ha 9TOT Hepyoy. DTO Ha3bIBAIOT
«mameunv ma badaw-waxuu» (post shipment financing). B
cucTeMe puba 3a MpefoCTaB/IeHHbIE CPefiCTBA B 000MX Ba-
pMaHTax BbIIIAYMBAETCs IPOLeHT. Kak MOXXHO 3aHMMAaThCs
TaKuM (UHAHCUPOBaHMEM II0 IPUHLINIIAM wapuama? ITo
OyZmeT pacCMOTPEHO HIDKe.

OuUHAHCUPOBaHIE TIEPBOTO BULA — «MAMBU/bL Ma KOOIAU-
waxu» (pre shipment financing) MOXXHO OCYILIIECTB/IATD ABYMs
Iy TAMU:

1. Bo MHOrMX 6aHKaX MCIIO/NB3YeTCs TAaKOW MeTO[: OaHK cam
BBIKYIIaeT TOBAp 9KCIOpTepa. baHK IoKyIaeT ToBap I10 LieHe
HIVDKE TOM, 110 KOTOPOJ 3KCIIOPTEP AOTOBOPUIICA IPOJATH
uMnopTepy. V skcroprep ornpasisAeT ToBap 1o 06TroBo-
PEHHOI1 IeHe, U3 9TOV pa3HMUIIbI OaHK MOTyYaeT IPUObLID.
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OpHako B 9TOM BapMaHTe eCTb HECKOIBKO CJIOXKHOCTEI.
B HeM 00bI4HO He cobmOfalOTCsA TpeboBaHUA Wapuama,
IpefbsB/IseMble K TOProBjie, HallpYMep, Tellepb IKCIIopTe-
POM JO/DKeH cTaTh 6aHK, OHAKO JJaXKe IIOC/Ie MOKYIIKY TO-
Bapa 6aHKOM ero (Toro, KTo Ipuies OpaTh AeHbIN y 6aHKa)
CUNUTAIOT 9KCIIOPTEPOM, a TAK)XKe 10 3aKOHY IIPAaBO Ha JKC-
HOPT U Jpyr¥ie IPUBWIEINN BbIaloTcs eMy. KTo mokymnaer
(3akaspIBaeT) TOBAp B APYTOIi CTPaHe, TOKE He CYMTAeT OaHK
9KCIOPTEPOM, a CUUTALT TOTO, KTO IIOATOTOBIII PO YKIVIIO
aKcropTepoM. [ToMuMo 3TOro ecimu B ToBape BbIABUTCS Ka-
KOI1-mn60 medexT mmm 6pak, TO OTBETCTBEHHOCTD OyeT
HecTy (PaKTUYeCKMIl SKCIOPTEP (KTO MOATOTOBIII IPOAYK-
111110), @ He 6aHK. OTCIofa BUIHO, YTO 9TO JIMIIb PUKTUBHAS
CIIe/IKa, OJHAKO eC/IV 9TV U3bSHbI ICK/IIOYNUTD U [eVICTBU-
TEIbHO OYAYT COOMIONATbCA TPeOOBAHMS KYIUIU-TIPOTAXKI,
TO 9TOT BapMaHT MOXKET IIPUMEHAThCA.

Ba)XxHO OTMETUTD, YTO B CYLECTBYIOLIEN 6AHKOBCKOII CICTe-
Me «bill of lading» opopmnsercsa Ha 6aHK, Ha Hell HAIIVICAHO
«to the order of the bank». Ilony4aet feHbIV U JOKYMEHTHI
TO>XXe OaHK, II09TOMY He JO/DKHO BOSHUKHYTb HEIPaBIU/Ib-
HOTO ITOHVMMAaHMs, YTO IIpaBa CAENIKMU IPUHAJIKAT OaHKY
(T.e. 4TO OAaHK COBepIIAeT CHENKY KyIUIM-Tpopaxu). Tak
Kak oopMIeHNe TPOUCXOANT Ha OAHK He TOTOMY, YTO OH
IeJICTBUTEBHO COBEpIIAET CHEJIKY, a IVIIb B IIe/AX obecre-
4yeHus1 00513aTeNIbCTB, T.€. [0 TeX MOop, TOKa MeXy OaHKOM
¥ 9KCIOPTEPOM He OyIyT BBIIIOIHEHBI BCe 00513aTe/NIbCTBA,
0aHK He BBIJACT OyMariu.

2. Hayry4mmit BapyanT GMHAHCUPOBAHVS 3TOV CLIETIKY — 9TO
JICIIO/Ib30BaHMe MeX/y 0AHKOM ¥ 9KCIIOPTEPOM IIPUHIIN-
na mMywapaka v myoapaba (T.e. COTallleHye o MapTHep-
cTBe). Ecin sxcnopTep BKIagbIBaeT Kakue-1mbo cpeficTBa,
TO MO>KHO JICTIOTIb30BAaTh Myuiapaka, a eCliu HeT, TO My0apa-
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6a. dxcropTtep 6epeT JeHbrU B OaHKe, IIOKYIIaeT TOBAP V/IN
IPOV3BOJUT MPOAYKINIO, IIOTOM OTIIPABIISET 32 Pybex, a
HO/Ty9eHHas IPUOBUIb pacrpenessieTcst (Mexy 6aHKOM 1
akcnoprepoM). B aTom cinyuae mywapaxa v myoapaba oueHb
YZOOHBI B MICIIO/IB30BAHNN, TIOTOMY YTO 9KCIIOPTEP YIKe [10-
TOBOPWJICS C IMIIOPTEPOM U 0OTOBOPWII LIEHY, @ TAK>Ke IIPH-
MepPHO M3BeCTHA KOMMCCYSI 32 TIOATOTOBKY mpoayKuyn. Io-
3TOMY HEC/IOXKHO OIPeeINTh, CKOJIBKO OyeT NpuOBIIb OT
Takoit caenky. OfHAKO MOXXeT BO3HMKHYTD TaKas Ipobite-
Ma, YTO KCIOPTEP OTIPABII TOBAP, HE COOTBETCTBYIOLVII
3a51B/IEHHOMY Ka4eCTBY, TOTZia BTOpPasi CTOPOHA He IpPUMeT
3TOT TOBAp U OAHK TOXKe ITOHeCeT YOBITKI. PernTs 9T0 MOX-
HO TaKuM 006pasoM: B IOTOBOpe Myuiapaka WIn myoapada
0aHK JJO/DKEH IOCTABUTH YCIOBYE, YTO HY>KHO OTIIPABUTD
TOBAp, COOTBETCTBYIOINII 3asIBIEHHOMY KadecTBy. V Tor-
J1a eC/IV SKCIIOPTEP OTIIPABII TOBAP, HE COOTBETCTBYIOLIVIT
3a51B/IEHHOMY Ka4ecTBY, TO OH caM Oy[eT HeCTH 3a 9TO OT-
BETCTBEHHOCTD, a He 6aHK. [ToTOMY 4YTO HEBBIIIOTTHEHIE [JaH-
HOTO TpeOOBaHMs CUNTAETCS HapylIeHNeM (maadou) sKc-
HOpTepa, @ B 9TOM C/Tydae MOXKHO C/Ie/IaTh OTBETCTBEHHBIM
TOJIBKO OJHOTO HapTHepa WK mMydapuba (B JaHHOM CiTydae
9KCIIOPTEpa).

«Tameunv ma 6badaw-wiaxw» (post shipment financing) npume-
HSIETCS [I0 TAKOMY )K€ HMPUHIINITY, 110 KAKOMY BBIIIO/THAETCS
JVICKOHT IIEPEXOJHOT0 BeKcesisi. DKCIOPTEp OTIIPaBIII TOBAP, I
y HEro Ha pyKax ecTb 4eK 3a 9T0T ToBap. OH IepefaeT 3TOT 4eK
0aHKy, a 6aHK, yYUTbIBas CPOK HOTAIIeHNs (maturity) v OTHSB
CBOJT IPOLIEHT (KOMIUCCIIO), OCTABIIYIOCS CYMMY BbIJAeT 9KC-
HopTepy. A KOIZla HaCTYIINT CPOK IorarieHus (maturity), 6ank
OepeT 3Ty CyMMy y UMIIOpTepa, KaK 3TO OBIIO PAcCKa3aHO B
pasferne O IepeBOTHOM BeKcere™.

3 Cm. 175 crp.
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Ilanmee o6CynuM C TOYKM 3peHMsI Uapuama JO3BOTEHHOCTD
«XACMYTb-KUMOUSIIA», T.€. BVUCKOHTUPOBAHIS [IEPEXOLHOTO
Bekcens (discounting of the bill of exchange). ITonoxenue pyc-
KOHTUPOBAHNUSA B (puKXe TaKoe: KPeAUTOP, T.e. TOT, Y KOT0o Ha
PYKax 4ek, epeBOANUT OTBETCTBEHHOCTD 32 BBIIUIATY [JO/ITra
(xasans) puckoHTepy (discounter), a 3TOT epeBOJ, O/ITA KJTac-
cnuUIpPyeTCcs KaK «OU aHKOC MUHAO-0ATiH», YTO He SBJISETC
JI03BOJIEHHBIM, TaK KaK 9TO «puba anv-gadnv». Mopennb nuc-
KOHTVPOBAHNS HeJIb3s1 HA3BaTh «0aily0-0aiiH», T.e. IPOJaXKeit
JIO/ITa, TIOTOMY YTO MEXAY Xasas (IIepeBOfOM [O/Ta) U Ipo-
maxker (onra) eCTh pa3HNILIA, Beflb IOC/IE POJAXKI KPEIUTOP
IIO/THOCTHIO CHUMAET C ce6s1 OTBETCTBEHHOCTD 34 JIOJIT, I BCE
00513aTeNbCTBA 10 JONTY MEPEXOAT K TOMY, KTO ITOKYIaeT
[ONT. A B IPUHINIIE XaA8asi MyXuiv (KTO TlepefaeT BhIIIATY
JIO/ITa TPEThEMY JIUILY) B IE0OOM C/Ty4ae OCTAeTCsI OTBETCTBEH-
HBIM 1 He 0CBOOOXKIaeTcst oT obsi3arenbetTB. Ecmu myxmany
(3amMopaTenb) He MOTy4YaeT CBOM CPEACTBA, TO OH MIMeeT IIpa-
Ba TpeboBaTh UX OT Myxusnsi (ZO/DKHUKA). B Hale Bpems Mo-
Jiefib IMCKOHTUPOBAHNUS MEHHO TaKas: eC/IM OUCKOHTEDP He
TIO/Ty4aeT CBOY CPEACTBA, TO TPebyeT ero y OCHOBHOTO JJO/IK-
HyKa. [ToaToMy 9Ta MOZe/Ib He MOXKET IIPU3HABATHCS KaK «0ati-
a0-0aiin MUH eatipu mau anetixud-oaiin»>’, a pacleHUBaeTCs
KaK «Xasanamyo-0atiH 6u aHkoc MuHO-0atin»*.

B xauecTBe a/bTEPHATMBHOI MOJIENII aBTOP KHUTY (My¢dmuii
Myxamman Takyu Ycmanm) cHavasa IpefIoKIU TaKO Bapu-
aHT, YTO 37IeCh JiBe CAE/IKY HaJI0 COBEPLIATh OT/EBHO JPYT OT
npyra. IlepBas cmenka — IOCIe OTHATUA KOMMUCCUA U3 CYyM-
MBI YeKa OCTaBIIAACA CyMMa Oepercs B Joir. Bropas cuenka

% Baiaa-AaiH MUH raMpy MAH QNeNXMa-AaiH — 3TO NPOJAXA AOAra TPeTb-
emy nuuy.

%8 Xaeanatya-aaitH 61 GHKOC MMHOA-AAMH — 3TO NEPEBOf, AOATA MEHbLIErO
pasmepa OT NEPBOHAYABHOM 3AA0MKEHHOCTH.
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— 0aHK Ha3HAYalOT areHTOM (8aKU/b) 10 B3VIMAHUIO JJO/ITa, a
TaK)Ke OIpee/IAIOT 3a 9Ty yCIyry Komuccuio. Terepp 6aHK B
Ka4eCcTBe areHTa BO3bMET JOJI, YAEPKUT CBOI0 KOMMUCCHIO, a
OCTaBIIMIICA JOMT 3aCYUTAET B KaueCTBE B3alMO3a4eTa, Ha-
npumep, ecnu yek Ha 100 mommapos, To 6aHK gact B goar 90
JO/TApPOB U OH Ha3HayaeT OAHK CBOVIM areHTOM Ji/Is1 B3VIMaHIe
IONITa, ¥ 32 3Ty yCIyry (OKasaHHYI0 OQHKOM B BIUJie aT€HTCTBA)
mrara OyzeT cocrasnATh 10 gowrapos. Temeps, Korja HaCTY-
T CPOK, 6aHK momyunt 100 gommapos, us Hux 10 gomiapos
BO3bMET 3a CBOIO yC/IyTy, a 90 HOmIapoB BO3bMET B Ka4eCTBE
B3auMo3adeTa. OlHaKO B 3TOM BapMaHTE /IBa ITYHKTa JOJDKHbI
OBITb XOPOIIIO PaCCMOTPEHBI, BO-IIEPBBIX, 0OBIYHO OIIATY 32
areHTCTBO CBA3BIBAIOT C KOIMYECTBOM CYMMBI YeKa, 4eM 00/Ib-
Ile CyMMa 4eka, TeM OOJIblile IIaTa 3a areHTCTBO, @ YeM OHa
MeHbIII€e, TEM MEHbIIIE T/IaTa. Bo-BTOPBIX, I/IaTy 3a aTEHTCTBO
CBA3BIBAIOT CO CPOKOM ITOTAIlIeHNs, YeM O0JIblile CPOK IHorarie-
HIsA, TEM BBILIE IIaTa, a €C/IVI OH MEHbIIE, TeM MEHbIIE II/Ia-
Ta. To 3/lech BO3HMKaeT BOIIPOC, pa3pelaeTcs 10 wapuary
CBA3BIBATb PasMep IUIATHI C KOMMYECTBOM CyMMBI I CPOKOM
IoralleHNs Wau HeT?! MHeHNe NPeAIOYTUTEIBHO TaKOe, 9TO
CBA3BIBATh KOIMYECTBO CYMMBI Y€Ka C IVIATOM 33 ar€HTCTBO
paspemnraercs. [lefo B TOM, 4TO CyLIECTBYET Pa3HOIIACKE B BO-
IIPOCE O TOM, MOXXKHO JIV CBAI3BIBATD IIATY 32 IIOCPESHNYECTBO
CO CTOMMOCTBIO. AjtaMa nO6H AGUANH OT[aI IpefIoYTeHne
MHEHUI0, 4TO paspemraercs. Ecimu mocpenHuk npopgan 6onee
JOPOTYIO Belllb, TO OIUIATY OH MMeeT IIPaBO HONTYyYUTb OO/Ib-
111€, a €C/IM IIPOZIa/l MEHeE IOPOTYIO BEllb, TO M IJIATY MOTyYUT
MeHbIle. AjtaMa MOH AGMAVH apryMEeHTHPYeET 9TO TeM, YTO
XOTsI IIpY IIPOJaXKe LOPOTOIl MM JIellIeBOli Bely 06beM TPY-
ia IIpK €€ MSTOTOBJIEHUY I CTAPAHMA OIVTHAKOBDI, OJHAKO IIPK
OIIpefie/IeHN IIaThl OepeTcsl BO BHMMAHIE He TOIBKO 00beM
TPyZAa M CTapaHusA, HO U LIEHHOCTD, 1 Tull Tpypja. Ilocpegnn-
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4eCTBO B OTHOLIEHMN JOPOTON BEly LeHUTCsI OOIbIile, YeM
IIOCPEeJHNYeCTBO B OTHOLIEHNM fieleBoii Bemu. C yyeToM
3TOrO IIJIaTa TOXKe MOXKET ObITh 60JIblIe Wiy MeHblle. Ecin
IPOBECTYU AHATIOTUIO C ITUM BOIIPOCOM, TO MOXXHO CKa3aTb,
4TO pa3pelraeTcsl CBA3bIBATh pasMep IUIAThI C Pa3MepOM CyM-
Mbl yeka. OIHAKO HeT [03BOJIEHHOTO BapMaHTa, YTOOBI CBSI-
3aTh pa3Mep IUIAThI CO CPOKOM IIOTALIEeHN, IIOTOMY YTO 3TO
UAeHTUOUIMPYETCs KaK «atiha». To ecTb BbIJaH KpeanuT 6e3
IPOLIEHTOB, HO UCXOJs U3 (IIMTENbHOCTHI) CPOKA MTOTallIeH s
3a areHTCTBO ObUIA B3ATa IUIaTa. [[pyruMu cioBamMiu, TOT IIPoO-
IIeHT, KOTOPBIII He CMOIJI B3SITh 32 MPESOCTAB/ICHHBII [JOIT,
OBI/I B3AT 13 3aBBIIIEHHOI II/IAThl MCXOOS U3 [JINTETbHOCTI
CpOKa IIOTallleHN s, I09TOMY TaKasl MOJie/Ib He SBJIAeTCS IOf-
xopsueit. [Toka He OyzeT paspaboTaHa MOAXOAALIAs MOSETIb,
B KOTOpPOJ HET COMHEHUII, He C/IelyeT UCIONb30BaTh «Mam-
8UNb Ma 6A0AUL-UAXH», Y1 BCE CHENIKA CIeflyeT COBEPLIATD 110
MOJIeTIN «MAMBUNL MA KOOIAU-UAXH». A eCTii SKCIIopTep Hy-
XKJJaeTCs B IEHbIax ellje [0 MOMTy4YeHNs AeHer 3a 9KCIIOPT, TO
MO>XKHO COBEPLINTD CHENKY 110 IPUHINITY Myuapaka, myoapa-
6a wnn mypabaxa.

NPEAMACAHME B OTHOLUEHUU
«EXPORT REFINANCING»
(MABATYT-TAMBUITUC-COLIMPAT)

B pasgene 06 skcriopre® u nmnopre’® 6p1a 3aTpOHyTa TeMa
O TOM, 9TO HEKOTOpPbI€ LIEHTpa/IbHbIE 6aHKI/I A1 pa3BUTUA
9KCIIOPTa 3AIYCKAIT OJVH IPOEKT 0], Ha3BaHMEM «export
refinancing» (uadamym-mameunuc-cooupam,). Tam >xe 6b11O

3 Cm. 214 cp.
40 Cm. 213 cp.
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PaccKasaHo O IBX BapMaHTaX OCYIECTB/IEHNA 9TOTO IPOEKTA.
[lamee n310XMM, KaK 3TO JO/DKHO OBITD 10 wiapuamy.

[TepBbIit BapMaHT 3TOrO MPOEKTa OB TAKOI: 1[eHTPaIbHBbII
0aHK JlaeT KpeuThl KOMMep4YecKM OaHKaM 1 OepeT 3a 3TO
5%. Het coMHeHWIT B TOM, 4TO 9T0 pu6a. OFHAKO STOT BapUaHT
BIIOC/IEICTBYM OBUI OCTABJIEH U B3AT APYTOIl, B KOTOPOM IIeH-
TpPaJIbHBI OAHK He [aeT, Kak 00BIYHO, IEHbI Y KOMMEPYeCKOMY
0aHKY, a OTKpbIBAeT Ha €r0 MM CYeT, C KOTOPOro KOMMepye-
CKmit 6aHK He MMeeT IIpaBa CHMMATD AeHbIN. B cylmHocTH 3TO
ABJIAIETCS HE JJOJITOM, a HeKOJ (PUKTUBHOII oIeparyeit Ha Oy-
Marax. A Taxoke HeT BO3paXeHWI (C TOUKM 3peHMs uapuama)
B OTHOILLIECHMN TeX JIeHeT, KOTOpble LeHTPa/IbHbI OaHK JaeT
KOMMep4YeckoMy 0aHKy 13 pacueTa Ka3Ha4elCKOTO BeKceJld,
IIOTOMY 4TO LJeHTpa/IbHBIl 6aHK Ha pa3BUTUE SKCIOPTA W3-
HaYa/IbHO JlaeT VX B KauecTBe IIPEeMMII, @ He BOZHATPaXKACHIIA
3a KaKywo-1m60 cpenky. OfHaKo IeHTpaIbHbIN 6aHK Oeper
5% y KOMMepuyecKoro 6aHKa ¥ aeT eMy B IIpUObLIb, KOTOpasd
00bI49HO cocTaByseT 13-14%. B Heil ecTb BEpOATHOCTD «puba
anv-gaonv». [ToaToMy LieHTpanbHOMY OaHKY CIefyeT He 6parhb
5% TpMOBLIN, @ YMEHbIINTD IIPUObIIb, HaIIpUMep, BMecTo 13%
MO>XHO 6paTb 8%, TOra Takoy BapuMaHT MOXKeT OBITh JO3BO-
neHHbIM. Ho ny4mmii BapMaHT TaKoii: OCHOBHAsA Lie/Ib 1[€H-
Tpa/JIbHOTO GaHKa — 3TO MPeNOCTaBIATb Cyocuauu (subsidy)
KOMMepuecKM 6aHKaM Ha pa3BUTHE 9KCIOPTa, YTOOBI OH 1i-
HAaHCHMPOBAJI SKCIIOPT 32 MEHBIINII IIPOLEHT, IO3TOMY HY>KHO
IIPeOCTAB/IATH IOMOIb HAIPAMYIO.
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[JIABA 15

LUAPUATCKOE
NMPEONMUCAHMUE
B OTHOLUEHUM
HEBAHKOBCKUX
PUHAHCOBbIX
OPFTAHU3ALUN

Panee 6b110 3HAKOMCTBO ¢ «non-banking financical institutions»
«ATb-MYACCAmyno-manus (20Upynv-macpugus)» v C UX BUFAMIL
[71s1 6onpIIMHCTBAa HeOAHKOBCKMX PMHAHCOBBIX OpraHU3AII
OCHOBHAsI IeSITe/IBHOCTh — 3TO OCYIeCTB/IeHIe PUHAHCUPO-
BaHMs, IO3TOMY MOJe/Ib MC/IAMCKOTO (PMHAHCUPOBAHMS /IS
HeOaHKOBCKMX OpraHM3aLMiI TOYHO TaKas JKe, Kakas Oblia
IpeIo>KeHa [l ICTAMCKIX OaHKOB.

1. National investment trust (N.I.T.)
Buauane Ob10 pacckasaHo, 4To national investment trust
(N.I.T.) BBIITyCKaeT aKI[uyl HOMUHAJIOM B 10 JleHe>KHBIX efiu-
HULY, STV TIOKYIIAIOT 3TU aKuuu. VI3 rmonydeHHbIX leHer
cospiaercst POHJ], TOTOM OpPTaHM3ALMs OCYIIECTBIAET U3
atoro ¢oHja GUHAHCMPOBaHUE, a IPUOBUIH B BUJIE TUBU-
IEHMIOB paclpefieNiAeTcsl MeXY JiepKaTenamu akunii. Korga
3Ta cxeMa OblIa TIATe/TbHO M3y4YeHa, TO MOSBUINCH BO3pa-
YKEHVS1 OTHOCUTENIBHO JIBYX aCIIeKTOB. Bo-niepBbIX, 60onblras
vyacth Kammtana N.I.T. HaXoouTCs B BUfie aKLMit, a Ipnoo-
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PEeTaloTCs aKIVY PAa3HBIX KOMITAHUIL, TAaKUX KaK OaHKM, po-
CTOBIMYECKVE OpPraHM3alNM, a TaKXKe aKIMy KOMIIaHMIL,
Ybsl OCHOBHAA JIeATE/IbHOCTD He I03BO/IeHaA (xapam). [ns
ucnpasjeHus aToro Hegocratka N.I.T. 610 pelieHO He
Oparh aKIy KOMIIAaHWIT, KOTOpbIe 3aHMMAIOTCS POCTOBIIN-
YeCKVIMM CHe/IKaMI U He JO3BOTIEHHBIMM BUIAMM JIesTeb-
HOCTU. Bropoe Bo3pakeHMe 3aK/II09aeTCs B C/IE[yIOIeM:
4TOOBI 3apYUUTHCS HOBEPYEM JeprKaTerelt akIuil, Tocyap-
CTBO JaeT TrapaHTUM, ec/iu OYAYT YOBITKM, TO X BO3MECTUT
TOCYHapCTBO, a JaXKe ec/iu He OyeT npuobLIN, TO TOCyHap-
CTBO BBIIUIATUT MUHUMYM 2,5% JUBULEHMOB, B TO BpeMs
KaK caMo rocypapcrso asnfercsa nmapraepoM N.LT. ITotomy
YTO OAVH NApTHEP He MOXKeT aBaTb lAPAHTUM HA YOBITKU
U IpuOBLIb. [l pelieHys 9Toil mpo6ieMbl ObUIO IIpefIo-
YKEHO, 4TOOBI TOCYAAPCTBO IepecTano ObITh HAPTHEPOM, TO
TOrja 9TO OyZIeT rapaHTueil He OJHOrO IapTHEPa JAPYroMy,
a Tpetbeli ctoponsl. Ho 3aecp crenyer o6paTuth BHMMA-
HJle Ha TaKOJl BOIIPOC: MOXKET JIY TPEThsl CTOPOHA J1aBaTh
rapaHTNUM Ha BBIIUIATY 2,5% IIpU OTCYTCTBUY IPUOBIIV VI
JlaBaTh TapaHTNM, YTO BO3MeCTUT YObITKM? C 103Uy Xa-
HaUTCKOrO pukxa TaKye rapaHTUN JaBaTh He JO3BOJICHO,
Y 3TOMY €CTb JiB€ IPUYVHBL.

1. Kagpansm (MOPy4InNTENbCTBO) NEVICTBATEIEH B TAKUX ITpa-
Bax (unm 00s13aTenbCTBAX), KOTOPbIE SIBJISIOTCS 00513a-
Te/IbHBIMU U FapaHTUPOBaHHBIMM. 10 9TOI IpUYNHe Ka-
¢ansam B OTHOIEHUN «6a0UAM» U «apuam» He ABIACTCA
IeICTBUTENbHBIM. B wupkame n mydapaba xannran He
ABTIsIeTCSL 0OeCIIeYeHHBIM (rapaHTUPOBAHHBIM), IO9TOMY
HOPYYUTENIbCTBO 32 YOBITKM He O6YAyT 0053aTe/IbHBIMU U
JIe/ICTBUTETbHBIMI. DTO TOIBKO OOelaHe, BBIIOTHEHIe
KOTOPOTO I10 iapuamy He sIB/IsETCS 00513aTe/IbHBIM.

2. B xuure «Xudas» 1 APyrUX MCTOYHMKAX CKAa3aHO:
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«[lasamv 2apanmuu Ha 603meujeHue YObIMKo8 He Oeill-
cmeumenvHo (Mm.e. He umeem CuIbl NO WAPUAITY)».

CyTb 3aK/TI04aeTCs B TOM, YTO eC/IY KTO-MO0 KOMY-/1nu60o
ckaxeT: «Tbl coBepIal cIenKy Wiy Ha4MHal OM3HeC, a
€C/IU ThI IIOHeCeIIb YOBITKY, TO s TAPAHTHUPYIO VIX BO3Me-
CTUTb», TO TaKasi FAPAHTVS He MIMeeT CVUJIBI 110 iapuamy.
OnHAKO COITTACHO MAJIMKUTCKOMY MA3xa0y, TaKasi TapaH-
TV TPETHETO JIMIIa MOXKET VIMETb I0PUAVYECKYIO CHUIIY.
910 6yzmeT BBIPAXXATHCA TaK: 110 MATUKUTCKOMY MA3xXaby
nozo6Hoe obemnanme (6av0) B O3y KOro-1mmubo (mayyo
71axy), IO IPUYVMHE KOTOPOTO OH IOHEC YOBITKY VN CO-
BepLINI KaKoe-1nbo Hero, Mo wapuamy umeer cuiy. B
CBeTe 9TOTO MOYXHO CKa3aTh, YTO B JAHHOM CJIy4ae Iro-
CY[apCTBO, BBICTYIAOLEe TPETHVM JIMI[OM, FaPaHTUPYs
0e3yOBITOYHOCTD I MMHUMYM 2,5% NpUOBLIN, IPU3BATIO
nrofient ctaTh yyacTHuKamu N.I.T., T03TOMy Takas rapaH-
TV TOKE MIMeeT KaHOHMYecKyo cyty. [To aToit mpuynne
rapaHTUM TPETbEro JNIA CAe/NaIN eVICTBUTENIbHBIM U
VCK/TIOUM/IN JOMI0 rocygapctsa B N.IL.T., TeM caMbIM €ro
rapaHTVAM Ja/y 3aKOHHYI0 ciTy. VI moaToMy B 06bsBIe-
HAX N.I.T. IpefcTaBUTeNM JaHHOI OpPraHN3aLMy IINIIYT,
4TO 2,5% IpUOBLIN rapaHTUPOBAHO.

Takum 06pa3om, Ha OCHOBAHVM BBILIEOIVICAHHOI MOJIe/N
rOCyZiapCTBOM ObUI M371aH YKas, u B Hadase N.I.T. paboran
MMeHHO TaK. OffHaKo 13-3a OTCYTCTBVA HAOMIONEHUA B
pabote N.I.T. mpousonuy M3MeHeH Vs, ¥ TOT[a CXeMa UX
paboThI BHOBD IlepecTaTa COOTBETCTBOBATH NIPVMHIUIIAM
wapuama. Viamenenns 6pum takumm: y N.LT. cobpancs
OOJIBIION KAIMTAJI, Y BIOXKEHVIS B aKI[UV OHY ITOCYNTA-
IV He[JOCTATOYHBIMM ¥ Ha4a/IM MCIIO/Ib30BATh KaIlUTall
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APYTUMM ITyTAMY, KOTOPBIE 110 Uiapuanty CIATaIICh He-
IIPaBUIbHBIMIA.

[IpuBegem mpumMepsl.

1. Havyanu ucrionb3oBatb cxemy «mark up», KOTopas uc-
II0/Ib30BA/IACh B OOBIYHBIX OAHKAX, AEATEIBHOCTD KO-
TOPBIX He COOTBETCTBOBAIIA Uiapuany.

2. Kak 1 B 6aHKaX, CTa/I MICIIO/Ib30BATh MOJIETIb U0 Apd,
B KOTOPOJI C IIIAPUATCKOI TOYKM 3PeHMsI ObUIN Te >Ke
HEeJJOCTAaTKY, 4YTO ¥ YKa3aHHbIe paHee.

3. bbuta mpuHATa He COOTBETCTBYIOLIAS WAPUANTY MOZIETb
PT.C. He006X0OmMMO IIOHATD, 4TO Takoe P T.C. 1 KaK OHO
BBITJIAUT.

B mpennoskeHne, KOTOpoe BbIABUHYIL «UC/IAMU HA3PUS-
MU KOHCY/» IJIs1 OYMILEHVIS] SKOHOMYIKY OT puba, TakxKe
6b11 BmioueH P T.C. CMBICII eT0 TaKOB, paHee y)ke ObII1o
CKa3aHO, YTO KOIZIa KOMITAaHMM HY>KeH KalliTasl, OHa Bbl-
IycKaeT 0O/Uranum, KOTopble sABIAIOTCA puba. boira
IpeJIoXKeHa TaKas aJbTepHAaTNBA: KOMIIAHMA BBIITY-
CTUT LleHHbIe 6ymMary mydapaba, KOTOpble Ha3bIBAIOTCS
«participation term certificate». 310 cepTudukar myoapa-
6a Ha olIpefie/IeHHBIII CPOK, 1 TOT, KTO IIPHOOPETET 9TOT
cepTuduKar, CTaHeT [JO/IeBBIM B/IafieIblieM VIMYIIeCTBa
KoMIaHvy. [1py He0OOXOAMMOCTU OH MOXKET ero U Mpo-
laTh. BriocmencTBum 3T0 CTazo 4acThio KoMmaHuy «Jlax,
u MHorue apyrue komnanun seinyctuan P T.C. Kommna-
HuA N.IT. Toxe Boimyctuia PT.C., HO ¢ HEKOTOPbIMU
CTIO>KHBIMMU [IJ11 IOHMMAHUA U3MEHEHUAMY, 110 IPUYMHE
4ero OHa IepecTaa COOTBETCTBOBATD uiapuany.

4. [Inst fonrocpoyHoro pyHaHCUPOBAHNA ObIIM BBIITYIIIE-
HbI cepTuduKarsel, cxoxue ¢ PT.C., KoTopble Ha3bIBa-
10TCs «term finance certificate.
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ITocne atoro B cxemy pa6otsl N.I.T. 611 BHECEHBI OIIpe-
Jie/IeHHble MI3MEHEHVIST: ObUIN MCIIPaBIeHbI JOTOBOPBI My-
pabaxa n uoxapa, P.T.C. 6puin npekpamensl, a T.EC.
ObIIV MI3MEHEeHbI Ha IPUHIUI Mypabaxa. OfHaKo B JaH-
Hoe BpeMA jiBe Mofenu N.I.T. Bce paBHO He COOTBETCTBY-
10T wapuamy. Bo-nepBbIX, OHa CTaBUT HAEHbIY Ha CYeT
PL.S., KOTOPBII IPMHOCUT IIPOLIEHTHI, @ BO-BTOPbIX, BbI-
nyck PT.C., XOTb U NpeKpaTUICA, HO CPOK IOralleHNs
HEKOTOPBIX aKIINIA ellle He 3aKOHYWICS, TI09TOMY B aHKe-
Te OBUI YKa3aH TaKoJ MYHKT: «5] He xo4y Oparb npu6bIIb
PL.S. n PT.C.», nocye OfIMCaHNA KOTOPOTO [/ TIOKY-
naress CTaj0 BO3MOXHBIM Ipuobperarsb akuum N.I.T.
OnHako HeT yBePEeHHOCTY B TOM, 4TO OHa OyzieT paboTarh
IPaBWIbHO, IIOKa He OyIeT OpraHN30BaHO HAO/IIOfleHNe.

2. Investment corporation of Pakistan (I.C.P.)
C Investment Corporation of Pakistan (I.C.P) y>e 6b110 03Ha-
KomyteHne. OHM BK/TZ{bIBAIOT KAIIMTA/I TOIBKO B aKI[UI KOM-
IIaHMI, Y 3aKOHOJIATe/IbHO X 00513a/1M IproOpeTaTh aKIun
JIIIb TeX KOMIIAHMUIL, Ubs AeSITe/IbHOCTh COOTBETCTBOBA/IA
wapuamy. Ho pakTideckn Tak TO MM HET, MOXKHO Y3HATb
u3 Oyxranrepckoro 6ananca (balance sheet).

3. Small indastryes finance corpuration
Ota opraHusanus ObUIa co3aaHa Ayis GMHAHCUPOBAHMS He-
6onpumx npennpustuil. CHavana OHa JjaBaja KalnuTast Ioj
IPOLIEHTBI, HO IOTOM «VIcnamu HA3pUAMuY KOHCY/» U3MEHWT
dbopmar cBoeii iesITeTbHOCTI Ha MOJie/Tb (GMHAHCUPOBAHMIS
Ha OCHOBe mMypabaxa VI uoxapa.

4. House building finance corporation (H.B.E.C.)
9Ta OpFaHI/I?)aLU/IH Hpe}lOCTaBHHeT KaIlnuTana ojiAa HOCTPOI‘/'IKI/I
Nmn HOKYHKI/I JKUJIbA. 9TO O6bI‘{HaH 3alragHasdg OPFaHI/I3aHI/IH,
KOTOpaH oaBajia KPCJII/ITbI OJIA 3TUX ue)leﬁ, a JXMJINIIHOE
VIMYILIeCTBO OCTABJ/IsI/Ia B Ka4eCTBe 3a/Iora.
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Mogenb, KOTOpPYI0 NPeIIOXKNUI «Vcnamu Ha3puamu KoH-
cy/1», OGBUIA IO CYTY HOBBIM BUJIOM JIOTOBOPA, IMEHYEMBIM
«yMeHbIlIaeMOe ITAPTHEPCTBO» «UUPKAM A/lb-MYMAHAKbl-
ca» (decreasing partnership). CyTb ero 3ak/Io4aeTcsi B TOM,
4TO XMJIbe OyHeT KYIJIEeHO MM IOCTPOEHO Ha COBMECT-
Hble IeHbI'Y (PYHAHCOBOI OPTaHM3ALUY U K/IVMEHTa. Y KaXK-
foro OymeT CBOS HOJsI, COOTBETCTBYIOIIAs BIO>XEHHBIM
CpefcTBaM, Harpumep, 25% Kanurana KImeHTa, a 75% ¢ou-
HaHCOBOI opranmsanuu. ITonydaercs, 4to xunbe Oyner
COBMECTHO€ B COOTHOLIEHNI: OffHA YeTBepTasi 4acTb OyneT
IIPUHA/JIeXXATh KIIMEHTY, a TPY YeTBepTH OyAyT IpuHajjIe-
JKaTh PuHaHCOBOI opranusanyu. [Tocne nmocTpoitku nim
HIOKYIIKV XKWJIbsI KIMEHT OyZieT >KUTb B 4acTy, IIPUHAJIeXa-
1[eji KOpIIopaumuy, B KayecTBe apeHaTopa 1 Oyjer IIaTUTh
apeH/ly, @ BMeCTe C 3TVM IO YacTAM OyfeT BBIKYIATb IO/II0
kopnopauyy. OHa OyfeT pasfe/ieHa Ha 4acTy, HalIpUMeD,
[OTIsL KOpIopaLyy OyieT BBIKYIIEHA [eCsAThI0 4acTsAMMU. B
pesy/bTaTe BBIKYIIA KaX/0I YacTy JOJIA KOpHopanym 6yaert
YMEHBIIATbCS, 2 TEM CaMbIM OyfIeT YMEHbLIATbCA U apeH -
Has I1aTa. Korga KmeHT BRIKYIIUT BCe O Y KOPIIOpaLi,
TO Y Hee He OCTaHETCA MMYILECTBEHHBIX ITPaB Ha 9TO JKNJIbE,
K/IMEHT CTAaHET BIAfIEbL[EM BCETO XXM/IbA, ¥ IPEKPATUTCA
BBIIIZIATA APEH/JHOI IIJIAThI.

C TOYKM 3peHuA ukxa 3Ta CXeMa BKII0YAeT TPY CHE/IKIL:

1. wupkamyno-munvk*;
2. uoxapa;
3. KYIIIO-TIPOJIaXKYy.

Ecnu oatu Tpu cienku 6yayT BBIIOTHATHCS 63 KaKux-1moo
3apaHee OOTOBOPEHHBIX YCTIOBUI (wapm), TO ¢ HO3ULN
wapuama HeT HUKAaKMX Bo3pakeHnit. OflHAKO Ha ITPaKTUKe

LnpkaTyns Munbk — 370 Koraa asoe 1 6onee NuL, SBAAIOTCS BAAKENbLAMM
Yero-nnbo, HaNpUMep, ORAHUM LOMOM BIAAEIOT ABA NMLA.
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9TU TPY CHEIKY WIN SIBISIIOTCS YCTIOBMEM APYT IS APYTa,
VIV He TIPOIVICAHHBIM, HO M3BECTHBIM YC/IOBYEM (T.€. MOTYT
B ZJOTOBOpE He YIOMIHATHCS, HO, KaK [TOKA3bIBAET MIPAKTH-
Ka, 6e3 H1x He 06xopuTcs). C Apyroit CTOPOHBL, 6€3 9TOro U
HeBO3MOXHO. [I0TOMY CiefiyeT paccMOTpeTh 3TOT BOIIPOC
C TIO3ULINY wiapuama. B gaHHOM crydae HY>KHO ITOHMMATB,
9TO OJHY C/IE/IKY Jie/laTh YCTIOBMEM /IS IPYTOIL CHIeNKI He
JI03BOJIEHO B TOM C/Ty4ae, KOTla OfHA CHe/Ka B OCHOBHBIX
acrexTax (cynv6ynv-ako) SBISETCs YCIOBUEM ISl OCYIIeCT-
BrieHus Apyroit. OfHAKO eC/ IPOUCXOINT TaK, YTO B OTHO
BpeMs 00rOBOPUTH HECKOIBKO CIETOK TAKUM 00PasoM, 4TO
cellyac HMKaKas Ce/IKa He VICTIONHAETCS, a Ha JaHHbII MO-
MEHT JIUIIb 3aK/II0YaeTCsl JOTOBOP 00 MX MCIIOTHEHNH, &
BCE 9TU CHEKY OYAYT MCIIOTTHEHBI B CBOE BPeMsI 1 MECTO, 11,
KOT/ja MCITOTHSETCS OffHa CHeJIKa, TOT/A APYTrasi He sIBJIsIeT-
st 1St Hee (CHETIKY) YCIOBMEM, TO B TAKOM C/IyYae OHU He
OyZIyT cUMTaThCA KaK «copramyH guc-copxa»™ umm «batiyn
8a wiapmyn®». IIpyMepoM 3TOMY MOXET CTYXXUTb CJieKa
«batiynv-6aga», OTHOCUTENBHO KOTOPOIL €CTh PasHOITIACHs
Mexay pakuxamu. OgHaKO 60/1ee JOCTOBEPHBIM AB/ISETCS
TO, YTO €C/IM YCTIOBMeE Oy/ieT B OCHOBe CHeNKM (akd), Torma
CfIeTIKa He [JO3BOJIEHA, 4 €C/IM 3AK/TI0UNTCS JIVIIb CHeIKa KYII-
M-IpOAaXxy, a obeuanue (8aga) OyneT JaHO OTHENIBHO OT
JI0OrOBOpa KYIUIN-TIPOJAXKN, TOT/a pa3peraeTcsi. A obieHe
sagpa (otaTh 06paTHO) OyIET KAHOHMYECKY 00513aTe/IbHBIM.
B nonb3y 103BoNEHHOCTH OOeIaHMs «8aga» IOCTIe CeKN
KYIUTU-TIPOJAKY BBICKA3a/IICh MHOTIE pakuxu. A B 3aIu-

CogkatyH ¢puc-copka — 3TO KOTAA ABE CAENKM COBEPLUAIOTCS B OAHOM
chiefike, T.e. OAHO CAENKA SBISETCS YCNOBMEM L/ BTOPOM CAENKM, HYTO
[enaeT CAENKY HEAEMCTBUTENbHOM MO WAPKUATY.

BaltyH Ba wapTyH — 310 KOrpa B CAENKE NPUCYTCTBYET TAKOE YCNOBME,
KOTOPOE NPOTUBOEUYUT OCHOBHOM LIENM KYTIM MPOAAXHM, TEM COMbIM AENAET
3Ty CAENKY C TOYKM 3PEHUS LIAPMATA HEEUCTBUTENTbHOM.
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Ty JO3BOJICHHOCTY KaHOHMYECKas 8adga O COBEPLICHNS
CHETKM KYIIN-TIPOJaXM OTKPBITO HAIIMCAHO B KHMTE «/]ica-
muynv-@ycynatin». OTCI0fa CTANIO MOHATHO, YTO CTAaBUTh
OJIHY CHIeTIKY YC/IOBMEM JIs IPYTOI CLIETIKY B OCHOBE CaMo-
O JJOrOBOpPa He pasperiaeTcsi, HO [0 3aK/II0YeHs JJOTOBO-
pa ¥ IIOC/Ie HeTo pa3pelraeTcs 3aK/I0YaTh PYyroii JOroBop.
PasHuna Mexny ycnoBueM 1 obelaHyueM 3aKI04aeTcs B
TOM, YTO CTaBUTh YC/IOBYE B CAMOM JIOTOBOpEe — 3TO 3Ha-
9T, YTO MCIIOJIHEHNE 9TOTO JOTOBOPA HAIPSMYIO 3aBUCUT
OT IPYTOM CHENKM, T.€. €C/IX BTOPOI JOrOBOP MCIIOTHUTCH,
TO JIOTOBOP KYIUIM-IIPOJAKU OyeT VICIIO/HEH, a eC/I HET,
TO KYIUIM-TIPOZAXKY He OyIeT. A KYIUISI-IIPOJaka OTHOCUTCS
K TaKMM CZIeJIKaM, KOTOpbIe He MOTYT OIIPEeeNsAThCs KaKu-
MU-T60 YCIIOBUAMY, @ €CIIU IIOCTABUTD YC/IOBME OT/E/IBHO
OT CaMOJl CHEJIKI, TO 9TO He KIacCuUIMPYeTCst KaK BbIABI-
xeHus ycnoBus. OTCI0fa MOXKHO 3aK/IIOUNTD, YTO WUUPKAMN
Mymanaxuca sBJsIeTCA JO3BOJIEHHOI MOJIETIbIO, IOTOMY YTO
B OJJHO BpeMsI COBEPLIAIOTCS TPY CAEJIKY, HO KaXK/jasi CIe/Ka
VICTIOJIHAETCS B CBOE BpeMs 6e3 KaKMX-/1160 HaBsA3aHHBIX
ycnosuit. ITostomy, ecnmu H.B.F.C. 6yzeT paboTaTb COIIacHO
3TOJI MOJIe/IN, TO TaKasl JesATe/IbHOCTD Oy/ieT LO3BOTIEHHOIL.
Ho 13-3a TOro, 4T0 HUKTO He KOHTPOIUPYET ee, BOSHUKAET
MHOTO IIpOo0JIeM € IO3ULINN wapuama.

H.B.F. Ha apabCKOM sI3bIKe Ha3bIBAIOT «MAMEULYTb-AKAPU».
Ha a1y TeMy y aBTOpa €CTb OT/Ie/IbHAsA CTATbsA, KOTOpas Obl1a
ony0/IKOBaHa B €r0 KHUTE Ha apabCKOM A3bIKe «ByxycyH ¢u
KOO0 PUKXUS Myacapar.

B Kanape s H.B.F. 6pu1u cospansl koonepatussl (Co-op-
erative society), B KOTOPBIX JIIOAY CTAHOBATCS WICHAMH, U
JIMIIb YWIEHBI KOoNlepaTyBa 6epyT KammuTa Ajis CTPONUTENIb-
CTBa VJIU MOKYIIKY XW1bs. [To/1b3y OT 3TOTO B BUjje IPUOBI-
JI TIOJIY4AI0T JIMIID YJIeHbl KOOIlepaTyBa.
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[JIABA 16

CTPAXOBAHME «TAMMUH)>
(INSURANCE)

CrpaxoBaHue Ha CETOHAIIHNUI IeHb CTAJI0 KPYIHBIM OM3He-
coM, 6e3 KOTOpOro He 0OXOUTCS HU OffHA OTPAC/Ib 9KOHOMM-
ku. CyTb cTpaxoBaHUs TaKoBa: KTo-1nb6o (pusmdeckoe o
VULV OpTaHV3AIVIA) TapaHTUPYET, YTO BO3MECTUT MaTepyab-
HbIe YOBITKY B C/Ty4ae HAaCTYIUICHVS TeX VI VHBIX COOBITUI
(TpaBMBI, 6aHKpPOTCTBA 1 1IP.). VI3BeCTHO, 4TO Takasi MOJie/Ib
Hayasach euje B 14 BeKe 110 TpUTOPUAHCKOMY JIETOUCYMCIIE-
HIIO. B 3apy0e>xHbIe CTpaHbI OTIPABJIA/ICA TOBAP MOPCKUMMU
Iy TAMY, IHOTA KOpab/Ib TepIes KPyLIeHNue, YTO IPUBOJIIO
K MaTepMaIbHBIM YOBITKaM. [I/I X BO3MellleHNs Ha4aIoCh
VICIIONIb30BaHMe CTpaxoBaHusA. Ajutama n6H AGUANH yIo-
MAHYII 5Ty TEMY B CBO€J KHUTE B pasperne «Mycmaman» NOp
HasBaHueM «Cayxapa». Te pucku, B OTHOLIEHUY KOTOPBIX
IIPOM3BOJUTCS CTpaxoBaHUe, OfIpa3eAITCA Ha TPU OC-
HOBHBIX BUJIA:

1. CTrpaxoBaHye TOBapOB «TaMUHY/Ib-all'bsI»

(goods insurance)

CxeMa Taxasi: eC/ii KTO-/1mb0 X04eT 3aCTpaxoBaTh CBOI TO-
Bap, OH IUIATUT OIIpefie/IeHHbI IIPOL[EHT CTPAXOBOI KOMIIa-
Huy. CrpaxoBas npemus (premium) B OONBIINHCTBE CTy4a-
€B BBIIIAYMBAETCS 110 YaCTSIM, [I09TOMY Ha apabCKOM sI3bIKe
Ha3bIBAETCS «KblcM» (4TO O3HAYAET «4acThb»). B ciyyae He-
IpeJBU/IEHHBIX 00CTOSATENbCTB CTPAXOBasi KOMIIAHNUS BO3-
MelljaeT MaTepyajbHbI YOBITOK 3aCTPaXOBAaHHOI'O TOBapa.
A ecnu ¢ 3acTpaxOBaHHBIM TOBApPOM HMYETrO He CITY4NUTCS,
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TO 3aIUTaYeHHBII B3HOC He BO3BpAIljaeTCs 00/I1ajaTenio CTpa-
xoBk1. Ho xorza mponcxoant kakas-m6o cutyanus (ogHa
U3 MPOIMCAHHBIX B JOTOBOPE CTPAXOBAHMS), TO TIOTOXKEH-
Has II0 CTPAaXOBKe CyMMa BO3BpAllaeTCs, 3a CUYET Yero OH
IIOKpbIBaeT MaTepuanbHble yObITKY. CIofia BXOJUT CTPaxo-
BaHJe Cy/{Ha, MAIVIHBI, KVIbs U T.II.

CrpaxoBaHUe TPeX CTOPOH «TaMUHY/Ib-MaC y/IHs»
3aK/II049aeTCs1 OHO B CTIEAYIOLIEM: 3aHsATIE KaKoi-mubo me-
SATENbHOCTBIO (KaKoe-nm1bo J1e/10) COMPSDKEHO C TeMU WK
VHBIMM PUCKaMV MaTepUajIbHBIX YOBITKOB (IIOTEPB), ¥ YTOOBI
136aBUTH ce0s1 OT HUX, IPOU3BOANTCS cTpaxoBaHye. Hampu-
Mep, e3/ja Ha MallllfHe 10 JOPOTaM HeceT CO00il OIaCHOCTD
JUIs1 APYTYIX /LI, B TAKMX CTy4asix Ha BOAMTEIIS BO3/IAraeTCsl
MaTepyaabHas OTBETCTBEHHOCTD, IIOTOMY IIPOM3BOAUTCS
CTpaxoBaHue OT MOKOOHON CUTYaLuy, U B CIy4ae aBapun
KOMIIEHCAIIMIO BBIIIAYMBAET CTPAaxoBas KOMIaHus. Takoe
CTpaxoBaHue OObIYHO HA3bIBAIOT «third party insurance». B
HEKOTOPBIX CTPaHaX YTOObI BOAUTH MAIINHY 10 JOPOTaM,
II0 3aKOHY HeOOXO[VIMO IIPOM3BOANUTD TAKOE CTPAaXOBaHNE.
B HekoTOpBIX cTpaHax OBIBAET U TAK, YTO €C/IU KTO-TO0 He
HOYNCTII CHET BO3JIE CBOETO JIOMa U KTO-/1M00, HOCKO/b-
3HYBILVCD, YIIaJI ¥ TIOTY4I/T Te/IeCHbIE IIOBPEXAEHNS, TO H0-
CTpafaBIINIT MO>KET OOPATUTHCS B CYJ, M B3BICKATb IIPUINY-
HYI0 cyMMy. YTOOBI 06e30macuthb cebs oT mogo6HoOro posa
PMCKa BIafieNbIibl TOMOB IPOM3BO/ST CTpaxoBaHue. ITO
TOXKe ORVH U3 BUJOB «MAMUHYIb-MACYAUS», TIPU KOTOPOM
eC/iu KOMy-/nb0 IPUXOAUTCS BO3MECTUTD YIIep0, TO 3a HETo
€ro BBIIUTAYMBAET CTPAXOBasi KOMITAHMA.

CrpaxoBaHue XIU3HM «TaMUHYIb-XaAT» («life insurance»)
CyTb 3aK/II04aeTcA B TOM, 9YTO MEXY CTPAXOBOJ KOMITaHN-
eif ¥ KeM-/160 3aK/II0YaeTCs IOTOBOP, COITTACHO KOTOPOMY
€C/IU B TAaKOJI-TO HePHOJ, BpEMEeH! CTPAaXOBUIMK YMpeT, TO

Maea 16. CrpaxosaHue «tamuH» (insurance) 231



CTpaxoBas KOMIIaHN:A BBIIIATUT €T0 HAC/IEHMKAM TaKyI0-TO
CyMMYy. Y JAaHHOTO THUIIa CTPAXOBaHMA €CTb OYEHb MHOTO
BApMAaHTOB, B HEKOTOPBIX CIy4YaAX YKa3blBaeTCsA OIpefie-
JIEHHBIVI IIEPYOJ, €C/IV B 3TOT IIEPUOJ, Y€IOBEK yMUPAET, TO
Hac/leJHMKaM BBIIIAYMBAETCA CYMMa CTPAXOBKU, a €C/IN
4eI0BEK HE YMIUPAET B 3TOT NIEPUOJ, BPEMEHU, TO CPOK CTpa-
XOBaHMA 3aKaHYMBAETCA ¥ BHECEHHAsA CyMMa CTPAaXOBKU
BO3BpalllaeTCA BMECTe C MpoLleHTaM. B gpyrux crydasax
OIIPE/IEIEHHOTO BPEMEHM HET, KOIJja HACTYIINUT CMEPTh, TOT-
[a HacleJHMKaM BBIIIAYMBAETCA YCTAaHOBJIEHHAsA IO [O-
rOBOpY CTpaxoBaHMA cymMmMa. OCHOBHOE pasnn4dye MexXIy
CTPaxOBaHMEM TOBAPOB M CTPAXOBAHMEM >KM3HM 3aKIIIO-
4aeTCcA B TOM, YTO IIPU CTPAXOBAaHUM TOBAPOB BHECEHHbIE
CPeACTBa IIPM OTCYTCTBUY CTPAXOBOTO COOBITISI He BO3Bpa-
IIAIOTCS, a B CIy4ae CTPaXOBaHMY JKM3HY Ha OIIPEE/IeHHBIN
IIEpUOJ, BHECEHHBIE CPEICTBA BO3BPALAIOTCSA BMECTE C IIPO-
LEHTaMM, JaKe eC/IM Ye/IOBEK He yMep.

EcTb emre Tpy Buja CTpaxoBaHu:

1. IpynnoBoe cTpaxoBaHMe «TAMUHYIb-UIKTUMAN»

(«groupe insurance»)

TocymapcTBO BBIOMpaeT KaKoii-mnb0 TaKol BapyaHT, B KO-
TOPOM TpyIIIa JIIOfiell TTo/Ty4aeT YCAYTH C Lebio obe3oma-
CUTDb cebsA OT IMpeAIoIaraeMbIX YObITKOB MM TIOMTyYeHUA
npuObUI. DTO HA3BIBAIOT «groupe insurance». Hanpumep,
13 3apIUIAThl pAOOTHUKOB KXK/IbIIl MECAI, BbIYMTAETCA Ka-
Kas-1160 HeOoblIasA cyMMa B HeKuii GOHI, a IIOTOM B CITy-
Jae CMepTH Ye/I0BeKa ero HaclegHMKaM (a Ipu HacTYIUIeHNI
CTPaxOBOTO COOBITIA CAMOMY ITOCTPa/aBIIeMy) BbIITAUVBa-
eTCs KpyIHas CyMMa. Y TaKoro CTpaxoBaHMA ObIBaeT OYEHb
MHOTO BapMaHTOB. TPyIHO B OTHOLIEHNY BCEX BBIIATh OfHO
(Imapmarckoe) 3aKTOUeHNe, Beflb A KaKIO0TO BIJa CYIIe-
CTBYeT CBOE 3aK/IIOUeHHe.
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2.

B3anmHoe cTpaxoBaHMe «TAMMHYT-TaGagynmu Win TaMu-
HyT-TaaByHI» (mutual insurance)

Ero cyTb 3aK/mo4aeTcs B TOM, YTO JIFOZY, KOTOpbIe IIOfBepra-
I0TCS PUCKY OIHOTO THIIA, CO3/AIOT LA cebs POHT M pelIaloT,
4TO eC/IM C KeM-M60 IPUKTIOYNTCS HellpeABUieHHOe 00CTO-
ATEIbCTBO, TO YOBITOK eMy OyzieT Bo3MellleH 13 GOH/a, B KO-
TOPOM HaXOJSATCS AEHbIY JIAIIb WICHOB 9TOro GOHJA 1, COOT-
BETCTBEHHO, TOKPBIBAIOTCS JIMIIb UX YOBITKY. B KOHIle rozia
IIPOBOAMTCS IIOfICYET CYMMBI, BBIIUIAYEHHOJ Ha BO3Mellle-
HIe YOBITKOB, €C/IVI OHa IIPeBbILIaeT pasMep POH/A, TO C ero
4JICHOB B3JIMAeTCA JJOIIOJIHUTEIbHAA I1aTa. A ecu B GpoHzie
OCTAIOTCS IEHDTY, TO OHY BO3BPAIAIOTCS WieHaM (OH/A VI
K€ OHM OCTAB/IAIOTCA /IS YWICHCTBA C/IEIYIOIIEero Tofa.

9Ta MOfie/b CTpaxoBaHMA OblIA ISHAYAIBHO, U C TOYKY 3pe-
HUA wiapuama B Heil HeT Hu4ero npegocyanurenbHoro. Ilo-
TOMY Te y4eHble, KOTOpble paccMaTpUBaIM 3TO CTPaxoBa-
H1Ie, ObUIV €AMHOIIACHBI B €TO JO3BOIICHHOCTI.

KomMepueckoe cTpaxoBaHMe «TaMMHY T-TUKAPY WK
aT-TaMIH OMKBICTUH cabuTuH» (commercial insurance)
Llermb 5TOI KOMITAaHUM — VCIO/IBb30BATh CTPAXOBaHNE B KOM-
MepUecKUX LIeJIAX, TO eCTh IOTyYaTh IPUOBIIb TaK XKe, KaK
U Ipyrye KOMIAHUY ITOYYaloT NPUOBUIb C pas3INIHbIX BU-
foB OM3Heca. Ta KOMIIAHVA IIpefiIaraeT pasandHble CXe-
MBI cTpaxoBaHuA. JKemaromye 3acTpaxoBaThCs 3aK/II0YA0T
JIOTOBOP C KOMIIaHMel, BHOCAT II0 YaCTAM OIpeMe/IeHHYIO
CYMMY, a B ClTy4ae YOBITKOB KOMITaHMA X BO3MeCTUT. Pas-
Mep B3HOCOB PAaCCUMTBIBAETCSA OTHOCUTEIBHO Belll, KOTO-
pas 6bUIa 3aCTpaxoBaHa, U JIe/aeTCs 9TO TaKUM 00pasom,
YTO €C/IY CTPAXOBBIX COOBITHII OBIJIO HECKOIBKO, TO Y KOM-
IIAHMM BCe paBHO ObLIa 6B IPKUOBLIB. Takoro popa pacyeTs
IPECTABIAIOT COOOI ey HAayKY, CIIelaIiucTa KOTOPOit
Ha3bIBAIOT aKTyapuil «actuary».
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9TOT BUJ, CTPAXOBAHNA PACIPOCTPAHEH OOJIbIIIE BCETO, I CO-
OmofieHye IPeNCAHNIT Wapuama B 3TOM BOIIPOCe — 3TO
IpefiMeT aKTUBHOTO 06Cy>xaeHusa 6orocnosos. ITo atomy
BOIIPOCY Y apaOCKMX y4eHBIX ObITIO Cepbe3HOe pa3HOIIacue,
B YaCTHOCTU MeXJY wieiixom A6y 3yxpa u wetixom Mycra-
¢da 3apka. [lepBblit cuuTasm, 4TO 3TO ABIAETCS 3aIPETHBIM
(xapamom), a BTOpoif — I0O3BOJIEHHBIM. B JaHHOE BpeMs
IIPAKTUYEeCKN BCe aBTOPUTETHbIE yUeHbIe MCTAMCKOTO MIpa
CUNTAIOT 3TO (CTpaxoBaHUe) 3aNpeTHBIM (xapam). OgHaKO
IBOE M3BECTHBIX YUEHBIX CYNTAIOT €T0 JO3BOIEHHBIM, a 3TO
wetix Mycrtada 3apka u weeiix Amu anb-Xadpud.

BONBbIIMHCTBO Y4EHBIX CYNTAIOT, YTO B CTPAXOBAHUY IIPUCYT-
CTByeT U kymap (a3apr), u puba. Kymap npucyTcTByeT IIOTOMY,
YTO C O/IHOVI CTOPOHDI BbIII/IaTa OIIPE/Ie/IEHa, A C APYTOM — HET.
Benp Bce BHeCEHHbIE CPECTBA MOTYT CTOPETh, HO BO3MOXXHO
IIOJTyYNTD U OOJIbIIle BHECEHHOTO. DTO Ha3bIBAeTCA Kymap. A
puba IPUCYTCTBYET B CIEYIOLIEM: IIPOVCXOANUT OOMEH JieHeT
Ha JIeHbIM C pasHMIeN B nX pasMepe. CO CTOPOHBI KJIMEHTA
BHOCHTCSI HEMHOTO JIEHET, a Io/Ty4aeT oH 6osble aroro. Op-
HAKO B CTPaXOBaHWM )XVM3HM KyMApa HET, IOTOMY YTO B 3TOM
CTPaxOBaHMM JEHBIY B TIOOOM C/Ty4ae BO3BPAIIAIOTCSA, OfHAKO
ecTb puba (muxsa) u eapap (HeonpeneneHHOCTD). To, 4TO ecTb
puba, — 3TO MOHATHO. A BOT IIOf 2apap TOfpasyMeBaeTcs,
4TO COCTABJIAIOLIVE YaCTU CAENKM (IUIaTa, IpefMeT CHoeTKI
VULV BpeMs) ABJIAIOTCA HeM3BECTHBIMU. [apap MpUCYTCTBYeT
B TOM, YTO HEM3BECTHO, CKOJIbKO JIeHET BePHETCs, BO3MOXKHO,
BEpHYTCs BHECEHHbIE CPEfiCTBA C IIPOLIEHTaMI, @ TaK)XXe BO3-
MO>KHO, 4TO OyzieT Io/ry4eHa 60yblas CyMMa.

PacckasaTb OpoOHO 0 JOKa3aTebCTBAX, KOTOPbIE IIPUBOMAAT
mweix Mycrada 3apka u wetix Anmu Xapud, 3gech HeBO3MOX-
HO, OffHaKO BKpaTIie CYTh UX Oy/eT npuBefieHa.
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1. PazHuita Mexxpiy Kymapom ¥ CTpaxoBaHVeM TaKasi: Kymap He
SIBJIAETCS CLIETIKOI (JOTOBOPOM), @ JIMIIIb CBOETO POjja UTPOIl
U pasB/iedyeHyeM. A BOT CTpaxOBaHMe — 9TO CJeNKa (Zoro-
BOP) M BaXKHOE JIEJIO.

Ha o, 4TO cTpaxoBaHMe COREPXXNUT Kymap, puba u zapap, oT-
BeT yxe 6bU1 laH. He 06513aTenbHO, 4TOOBI KyMap ObUI TUIIb
pasBiIedeHVeM VI UTPOJT B IIPSIMOM CMBICTIE CJIOBA, OH MOXKET
BBIIJIAZIETb U B BUJE CHEIKM VI MAaCKMPOBAThCA MOJ, BUOM
CEpPbE3HBIX HAMEPEHMUI.

2. 3mech mpeMeT JOTOBOpa He JIeHbI'M, KOTOpble KOMIAHM

BBIITAYMBAET IIPY HACTYIUIEHNN CTPAXOBOTO CIy4dast, a 6e3-
OTIACHOCTb M CITIOKOJICTBIE, KOTOPbIe 00eCIeYnBarOTCs CTpa-
XxoBaHMeM. bpaTp Bo3HarpaxjeHune 3a 6€30MacHOCTb pa3-
perraeTcs. Y4eHble IPUBOJAT B KaueCTBe JIOKa3aTe/bCTBA
paboTy OXpaHHMKOB, Befb 3apIllaTa OXpPaHHUKA eCTb BO3-
HarpaxzieHue 3a 6e30IIacHOCTb, KOTOpas HmomydaeTcs 67a-
rofiaps Ux TpyAy.
OTBeT Ha 9TO JOKa3aTe/IbCTBO TAKO: IPEeIMETOM JJOTOBO-
pa 371ech AB/IsETCS He 6€30MacCHOCTD, NIPeAMeT JOroBopa
— JIeHbrY, a 6e30MaCHOCTb — JINIID €T0 pe3ynbTar. B mpu-
Mepe ¢ OXpPaHHMKOM IIPeAMeTOM JIOTOBOpa ABIAETCA TPYH
OXpaHHIIKA, a 6€30IIaCHOCTh — 3TO pe3y/bTar ero Tpyma. M
TaK KaK TPYJ OXpPaHHMKA MO>KeT OBITh IIPeIMeTOM JJOTOBOPA,
M03TOMY OH paspelieH. OflHAKO eC/y IIpeMeTOM I0T0BOpa
ABJIAIOTCA IEHBTY, TO PABEHCTBO (KOMIMYeCTBA JIeHeT C IBYX
CTOPOH) 00s3aTeNbHOE YC/IOBME, @ B C/Iydae CTPAaXOBaHNA
€ro HeT.

3. BsanMHOe CTpaxoBaHme «MamMuHym-mabadynu uiu mamu-
Hym-maasyHu» (mutual insurance), 10 MHEHWIO BCEX y4e-
HBIX, SIB/ISIETCSI O3BOJIEHHBIM, 2 KOMMepPYECKOe CTPaxoBa-
HIe — 3TO TOXKE ero MOJEe/lb, TOIbKO 00siee MaciITabHas.
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Yro6bl 60/IbIIEMY KOMUYECTBY JIIOAEI HaTh BO3MOXKHOCTD
CTaTb YWIeHaMI, co3fiaeTcs Oonpluas opranusanysa. Opranmu-
3aTOPBbI JO/DKHBI IIOTy4aTh IUIATY 3a CBO0 pabory. [Ipn6siip,
KOTOPYIO IIOJTy4aeT KOMIaHNA, — 3TO IIaTa 32 OpraHu3a-
1o paborsl. CyThb 9TOTO JOBOZIA B TOM, YTO KOMMeEPUYECKOe
CTpaxoBaHMe CXOXKe CO B3aIMHBIM CTPaXOBaHMEM.

OTBeT Ha 9TOT JOBOJ| TAKOB: B3aVIMHOE CTPAaXOBaHIE — 3TO
671arOTBOPUTENIBHOCTD, @ KOMMEPUYECKOe CTPaxoBaHMe —
3TO BO3HATPaKZeHMe. B 6/1aroTBOPUTEIBHOCTY Heolpese-
JICHHOCTb (2apap) KOIYCTVIMA, @ B BO3HATPX/IEHNI HeolIpe-
[eTIEHHOCTH He HOMyCTUMA.

4. Y4enble IpUBOJAT U TAKOM IOBOJ: CTPaXOBaHME — 3TO HO-
BBIV BUJI CIIe/IKM, a JO3BOJIEHHOCTD SIBJISIETCS OCHOBOI Cie-
JIOK, TTIOKa B HeM He OyfIeT IPUCYTCTBOBATh U3BSIH C TOUKA
3peHus wiapuama. A TOJIIKOBaHMe, KOTOpOe Mbl Iaii CTpa-
XOBaHUIO, He CONEPKNUT HUKAKOTO M3bsAHA, IOTOMY YTO OHO
paspeleHo.

OTBeT Ha ﬂaHHI)II“/I OOBO[ TaKOIL: HapyumieHmue Hpe,T_IHI/IC&HI/Iﬁ
wapuama Ipu CTpaxOBaHUN — 3TO Kymap, pu6a n zapap, (6]
KOTOPbIX OBIIO CKa3aHO, II0O3TOMY IIPaBUJIO, KOTOPOE 3aKIIIO-
Yac€TCA B TOM, YTO OCHOBA COCIKN — 9TO JO3BOJICHHOCTD,
3[1e€Cb HE IIPMMEHNIMO.

AJIBTEPHATUBA CTPAXOBAHUIO

OnHOJI U3 a/IbTEPHATYB CTPAXOBAHNS MOXKET CITY>KUTD B3auM-
HOe cTpaxoBaHme (mutual insurance), B KOTOPOM y4aCTHUKU
II0 CBOEMY >KeJITAaHMI0 COOMPAIOT JIeHbI'M B DOHJ] U B TeUeHUe
rofa u3 9Toro GoH/ja MOMOTAIOT Te€M, Y KOTO ObUIM YOBITKIU.
Ecnu mo ncredeHnn rofa 4acTh CPefCTB OCTANACh, TO OHU
60 BO3BpAIIAIOTCS Biajje/blaM, 1Mbo ocTaoTcs B GoHfe
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Ha CYeTe CTPAaXOBIIMKOB (BJIafie/IbLIeB CPENCTB) M IEePEXOIAT
Ha CJIe[lyIOINI CPOK.

[ToMyMO 3TOTO, CErOfHA B HECKOIBKIX VICTAMCKIX CTpaHax
OBUIV CO3[JaHbI KOMITAHVM TI0J] Ha3BaHMEM «UapUuKamym-ma-
Kagynv», KOTOpbIe ABJIAITCA aTbTePHATUBAMIU OOBIYHOMY
cTpaxoBaHyio. OCHOBHAsA CyTb VX 3aK/II0YAeTCA B TOM, 4TO
Ka)X/IbIiT lep>KaTe/b IIO/INca ABJIACTCA aKIMOHEpOM KOMIIa-
Hym. KoMITaHua BKIafpIBaeT NEeHbIY B IPUObIIbHbBIE IPOEK-
TBI U pacrpefendeT IpuOblUIb MEXAY Jep>KaTe/L MM aKINil 1 ¢
pesepBHOTO QOH/Ia KOMIIAHNM IIOKPBIBAIOTCS YOBITKY IeprKa-
TeJIeil ITO/IACOB.

J 1o ceti ieHb aBTOP He CMOT C TIO3VIINY ukxa AeTaIbHO pac-
CMOTPETD BCe HIOAHCBI CXeMbI pa0OTBI 9TVX KOMIIAHMIA, II09TO-
MY ceifqac He MOXKeT CKa3aThb 4TO-1160 KOHKpeTHOe.
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