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BAPBOC. Croisko cTOHT
OpPOCTPAHCTBO, MHE Ys&e 06-
cymun. Temeps — BpeMd.
ITpocTpaHCTBO ¥ BpPEMA...
Bpemsa, smepenl.. Bpems
pasbpackBaTL HAMEHX... Bee

BpeMsa — BpeMdA. A TyT
ellle BpeMA — MAeHbrH. A
GesBpeMeRhe — 3TO Bes-

OeHe:xbe, yro au? “Irobe
BCE BTO OCMBICIHMTH, HYXK-
EO BpeMs.

AHTOH. Craxu, Ioxa-
ayiiera, rops, He Mor 6H
Thl MHE HAaTh B3afMBI TBI-
cau copor? Ilomumaerms,
BEH3Y, B RHOCKE €CTh Ipe-
BOCXOXHAS KHHra Dpurxe-
Ma 1 Nanedckn «PuEARCO-
BB MEHEIJKMEHT», & ¥ Me-
HA HEAOCTAET JAeHer.
HIOPL. HUssone. Ha wa-
Koit sRe CPOK ¥ IO, KaKoit
oponerT?

AHTOH. Orpam mociesas-
Tha. A Hponoent...
HI'OPb. Illyrok =Ee mosEH-
meems? IlpocTo y Hac celd-
usc mDoiifer pevb o PHEKe
38eMEBIX CPEACTB. A IO mpa-
BHIAM 5TOrO DHIEKA ASHBb-
ru BaalfiMuI pgampTCA TOO
OPONEHT.

CKONbKO
CTOUT
BPEM#A?

AHTOH. CuoBa o ponirax
u xpepurax? Mu of arom
Benb yiKe MOBOPHIH BO BTO-
pPoM EmIycrel

HUI'OPb. Ha, HO TaM MM
TOBOPHJIIE O TOM, KaK €
IOMOINBI} B3TOTO PHIEKA
norpeGHTENIs MOMKET pac-
IpefeasTsh BO BpeMeHH IO-
KYIKH Tay, 4YTOOR H3-
BAeuysr HaRGONBIIYI® MO-
Je3HOCTE. A 3flech peub
noiier ¢ caMoM pRAKE, 0
TOM, KTO Ha HeM HefcTBy-
eT H KaK Ha HeM ycTaHAaB-
JHBaeTCA DPaBHOBECHE.
AHTOH. Tam Bengb peii-
CTBYIOT HE TOJIBKO HOMAIII-

HHe Xoa3gidcTBa, HO I Gup-
Mul. PupMaM uyacTo HYIK-
HBI 3a€MHEBIe feEbIU. [laske
B CAMBIX OPOCTEIX CHYyYa-
ax. CrasxeM, Kymen MOXKeT
B3ATh KPefuT, B3aKyIHTH
DAPTHI0 TOBADA, & IOTOM
OpoXATh ero ¢ Beiromoi. I
€CJI¥ BRIPYUKSA NpeBBIIIAET
BEJIMYUHY €0 AOJITa ¢ OpOo-
OEeHETAMM, TO CHENKA S
HEro BHITOJHA.

HI'CPh. A ecnu mpomeRT
CJHTIKOM BHICOK, TO OH,
BOSMOKHO, OTH&sKeTCHa OT
aToil omepaium.

AHTOH. Hnu nocrapaer-
¢A DpPOIaTE OHICTpee, YTO-
68 MeHBIIe NNATHTEL 34
KpenuT.

. HTOPb. A pns 9TOrO HY'K-

go cOaBuTh neny. Ecian
CIpoc 3MacTHYEEHL, To BTO
MOXEeT OKA3ATBCHA BbINOJ-
Hee.

AHTOH. HarepecHO. 3Ha-
YHT, CTABKA OPOIEHTE MO-
JKeT BAMATbD HA OeHBI?
HMIOPE. Brixogur, UTO TaK.
BaskHO He TOABKO CKOAbHO
6yxeT DONYMEeHO JAeHer, HO
M xozéa oHH OYAYT HOOXY-
YeHbI.
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BAPBOC. To-ro Moit xo3a-
ME Bcerzs ToponurcA.
MeHS TOPOmUT. BRINLTE MBI
¢ HEM BUepa Ha OPOryJKY.
Or ropopmt: «Dynsit Gni-
crpeels. IIpwminocs rynaTs
6EIcTpES. ..

AHTOH. H nosromy du-
HAHCOBEIE MeHeIEEeDEl TaK
HETEPeCYHTCE JeEeEBIMK
nororamy. PacoMaTpusasa
Kagoifi-gmbyos OpoeKT, OHR
COCTABJIAIOT TPahHRHE O H-
OeeMBIX PACXONOB H IO-
CTYILNeRN BO BPEeMeHH.
HI'OPb. Bpoge pacmucearsa
noesfoB: NDPHUORITHe TOI-
Ja-TO, OTIPABIEHHE TOTEA-
0. W samers, OpomesT-
HAS CTABKE BIASET HA pe-
IMeH¥e He TOJBKO B CJIyda-
AX, KOTZa HOeHBIH OepyT
HIE JaiT B ZOJr.
AHTOH. Komearo. Ecnn a
RICMKHII B YCTPOMCTBO CBO-

et MacTepcKoff MWINHOR
pyGae#t, s Mor 68l OTAATEH
nX B AOJT MOR AEecHATH Opo-
IIEETOB M'OJOBRIX, TO ¥ MEHA
BOZHHKAKT AJTbTEePHATUB-
HEBl€é SATPATHL -~ CTO THI-
cAy pybueit B rop.
HIOPEL. H semers: mo-
TeEOUAABERE JOJKEUKK
KOHKYPHPYIOT ORYT ¢ HpYy-
IOM, B POCT cHpocs Ha 38-
eMEREe HAeHbIH NOBBIIIAET
IpPOOEATHYH) CTABKY.
AHTOH. H saeM mosyuaer
TOT, KTO COLJIACEH 3&ILIA-
TaTh boasmre. To ecTh TOT,
KTO CMOJKET HCIOJIb3IOBATH
OeHLI'H BHIFOLHEE.
HUIOPL. A Tor, KTO HONY-
UHJ GeHEBbIH, MOXKET KYIHUTE
cBlpbe, HeHATH paGoTHH-
KOB, CJIOBOM, OpUoOpecTH
J0bhle pecyponl.

AHTOH. IlporsponeTeo Befb
SaHHUMAET KAKOe-TO BpeMi,

PA3JEI 1

B OpucbpecTH pecypoll
HY/HO paHBITE, UeM OHH
OpeBpaTATes B TPOLYKIMIO,
8 mpopyrnEs — Gyzxer npo-
IaHA.

HI'OPh. H pgsmxeHHeMm
BCEX DEecYDCOB YODABJSET
peizor gewer. He spa ro-
BOPAT, YTO GHBAHCOBLIE De-
CYpCHI — 3TO pecypchl
BCEX DECYDPCOB.

AHTOH. H aror e pEI-
HOK OnpefeliAeT DeHHl Ka-
HUTAJIBEEIX PEecypPCOoB.
HNTOPLE. He 6ynem 3aberars
BOepef. ITO TEMA CAEAYID-
OIell JeKIMHH.

BAPBOC. Hrak, GyseM To-
ponuThCHA, HO He GyfeM 3a-
Gerath BIepes. A A TAK
nwbaw saberate Boepen!
Bomocs, U3 MeER HHUKOrHa
Be BHitger GUHAECOBEI
MeHe I Rep!

JlomMammaHe XO03AACTBEA M (PHPMEI HA DHIH-
Ke 3aeMHBIX CPeacCTB

Oman Moy genaioT cOepekeHdd, NOMeInasa TeHBI'H

non nporenTsl B OaHk. [pyrme JOgH coBepioarOT ITo-
KYIKY, HOAB3VACH AJA oTOoro KpeautoMm. Omau drEpMel
HYXRAAIOTCA B JeHBrax AJIA OCYIRECTBJIEHHS BBIMOAHBIX
OpPOeKTOR, X UM TpedyiorTed KPEXHTHI. ¥ ADPYTHX — eCcTh
IeHbBI'H, HO HET BOSMOXKHOCTH HX HEeMe[IeHHO ¢ TGJIKOM
OOTPATATL, H OHHM HPEIIIOYHTAIOT AATE HX B JOJT HOZA
IIPOIEHTEL.

IpepocTaBiaeEne X ODOJYy4YeEHe JeHer B JOJr — BTO
CASJKH, COBEpPLIAEMBIE HA PHIHKE 384eMHBIX CpPeNCTH.
ITOoT PHIHOK AA€T BO3MOKHOCTE XO3AHCTBYIOUIUM CY0Bh-
eKTaM — JOMAITHHM XOo3giicTBaM W EpMaM — pac-
nIpeneATh BO BPEMEHH CBOM pacXxojbl HauboJsee BBI-
TOAHEIM AnA ceda ob6pasom. Kak MBI yBHAMM B cie-
Aylomel JIexnEH, IIpPoHecchl HA PHIHKE 3AEMHBIX
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CPendCTE OKA3BIBAIOT CYHOIECTBEHHOR

BIUAHENE HA pacOpefesIeERe Decyp- alx rurur

COB, H CJHAeJjOBATENBHO HA YKOHO-
MHKY B I@JIOM.

IloBenenne DOMAIMHMX XO03HICTE

MoTRBEI NOBEJEHHA IOMALTHHX
XO3CTB Ha PBIHKE 38eMHBIX CPECTB
MBI YKe OOCYRIEAIN B Jeknmm 18,
rogopa o morpebuTenncKoM BEIfope
BO Epemenn. HanomamM OCHOBHLIE
peE3YILTATEI.

I1a yopoImeHHA AHAJIHM38 MBI

pexnoraraeM, 4To BpeMeHHOHN ro-
PE30HT norpebuTeNa orpaHMuYeH
EBYyMSA IIepHOJaMum — HacTosgIguM H Oygymum. Ho-
XoArl morpebHTENT B 3THX IIepHOAAX 3aJaHEI W DPaB-
HEl M, B m; COOTBETCTBEHHO. Pacxogw Ha moTpeb-
JleH¥e COCTARAANIOT C; B HACTOAINEM IlepHOAE H ¢; —
B ObyaymemM. Pemmenne ¢ pacxojax B KAXJIOM H3 IIe-
PHOZOB nmoTpeSHTe/h IPHHUMAET B HACTOAINEM IEPH-
ole.

ByneMm cunTaTh, 4TO PHIHOK ABJISETCHA COBEPINEHHBIM
u noTpefHTEeIs MOET KABATEL H OpaTh JEeHBIH IO OAHH
H TOT e OPOoIeHT r. B aToM caydae erc BOSMOMKEHEIE
pacxopsl B 0600HX MEPACAAX OOpeAearoTea 600K eTHLI
OTDAHMUEHUEM

Co +-1":—+1r—5n't0 + lnilr'

IIpeacrarpm aTy cEHTYyaummoo rpadudecKH Ha IJI0C-
KOCTH Cq, ¢; (pHC. 1). Touxa A; cooTBercTByeT 00peMaM
noTpelieEAa B 000ORX [IePHOJAAX, COBOAZAIOOINM C JOXO-
JaMH B TeX e mepumojax (T.e. 6es obparmmenws morpe-
6urTesna K PHIHKY 32eMHBIX CpeJcTB). BIOAKeTHAS JIHA-
maa K1 — npaMmad, npoxoxadainasd uepes Touny A,; ee
yrnoBoii xoaddrnmenT paBes 1+r.

IIpesnouTeErs moTpe6HTE/NA DpPEACTABNEHLEI HA DH-
CYHKe cHCTeMoH XpHBRIX [U', U", U". Pamwmonansanri
norpebETeE BLIOHpaeT B Ipefienax O0MKeTHOro orpa-
HEYeHHs Takyi0 KomOmHanmo ofwemos norpebaenns (c,
¢,), XOTOpasa AOCTaBja#eT €My HamGoJbmee yAOBIETBOpE-
EHue. Ha pmc. 1 ora xoMOnBanma nsobpaxkaerca TOIKOHR
A;, B Koropoil Olo/[)KeTHaf JHHEA KacaeTcd KPHEBOHK

Prc. 1. ITorpeGm-
TenLcKE# BRIGOD B
ABYX NepEOaAX.

Cx.: BII. Bun. 2,
dopMyab. Ha
c. 1564
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O npeleavHoll HOp-
Me 3aMeHbL

cM. rexyuio 13,
paaden 4

Oesgpasaumuua. B TouKe IOTpeOHTENBCKOTO ONTHMYMA
BBIMOJIHAETCHA PABEHCTERO

MRS, , =1+r,

rae MRS, , — npenenbHAS HOPMA 3aMEINEHnd IIPeLCTo-
aAmero norpedieHus TexymuM, oTob0pakaeMas abcomoT-
HOH BeIHYMHOH YIJIOBOr0 Koo(dpHIHEHTa KacaTelbHOMH
K KpuBOH fespasiuunda.

B cnyuae, nmpejcraBieHHOM Ha pHc. 1, Touka IO-
TpeSHUTENLCKOT0 BEIGODA pacHOIONKeHa IIpaBee H HHXKe
ToOuKH A,. OTO 03HaYaeT, WTO0 B HACTOAINEM IepHOAE
JAOMAaITHee X03AHCTBO MPEATOUHTAST H3PACXOLOBATh Ha
moTpebiieHne CYMMY Cp, IIPEBBIIIAIONTYIO €0 NOXON M.
WHLiMu cioBAMU, NIPH JAHHOM 3HAYEHHWH I JoMaOiHee
X03giicTBO NpPeABABAT COpPOC HA BaeMHLIe CpPEACTRA,
a4 PasHOCTE h = ¢, —m, INpeacTaBadeT coloi 06beM
cmpoca.

Ons agamisa DOBeleHHA ODOTpeGHTEN HA PHIHKE
38€MHBIX CPeJCTB IPM PA3JIMYHLIX SHAYEHUAX JIPOILEHT-
HOH CTABKH BOCHOJL3YEMCH TeM e MeTOJ0M, KOTOPLIH
panee ObLLI NPHMEHEH AJs aHAAN3a CIpOCA HA DLIHKE
noTpefETeNBCKUX Oaar (Mexnus 15).

Iipe:xxge Bcero paccMOTPHM, KAK HPH H3MEHeHHH
IpOLEHTHOH CTABKHM MEHAETCH TIOJOKEHHe GIOmer-
Ho#l amEMHN. Ilpu nwboM r oHa MPOXOZHUT uUepes TOU-
Ky A,. lIpu r =0 oHa ODpoxoamT

nmox yriaom 45° x ocu abenmce, a
OpH GONBIIAX 3HAYEHMAX — IPO-
Xonurt 6onee KpyTO, OpROAMKAACh
K BEDTHKAJBHOMY IIOJIOHEHHUIO IPH
r > «. Hrax, c¢ poctom r Gmoa-
WeTHad JHHUA NOBOPDAYMBAETCH
OTHOCHTEJLHO TOYKH A, oT 45°-Ho-
O TIONOMEHNA A0 BEPTHKAJILHOTOD
(puze. 2).

HN3olpasus Ha KapTe Oespasin-

€ yust GI0OMeTHYIO JHHHIC M OTMe-
THE TOYKH KACAHMS C KPHBLEIMH

Prc. 2. INoaoxe-
HHe OwoaxeTHOR
AUHHEE TpPH pas-
JAETHBX IPONEHT-
HEIX CTABKAX.

Gespa3sniumsa, MBI HOCTPOHAHA ORI
KPHBYIO CIMaEEKa npoyenma—pa3nospeMentioe nompel-
AeHue, aHAJOTHUYHYI) KDHBOH MeHa—nompelleHue B
JeknuH 15. Ho B gamHOM nexnum Hac Gojbmie HHTe-
pecyeT NOBEZCHHE NOMAIIHEEro XO3AHCTBA He HA TO-
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BApHEIX DBEIHKAX, & Ha DHIHKE 3a-
eMHRIX cpeacTB. IloaToMy MBI cO-
CpefOTOUNM BHMMaHHEe HA COOTHO-
IDEHRH MeXIY TEeKYIIUM rnoTtpebie-
HHAEM €, H TEeKYIIHM JOXOACM MM,.

Ha puc. 3 noxasaHbl TOUKM IIO-
TpeduTeNnCKero Beifopa A, Opa cpas-
HHETEeJBHO MAJIOM 3HARYEHHH 7 =T,
B A, — npu OONLIIOM S3HAYECHUH
r = r,. 3amMeTHM, UTO B TOUKe A, Te-
Kyllee IIOTpedjieHNe NPEBBIONIAET JO-

xox (¢, > my), a B TouKe A, Hmeer
MeCcTO IIpOTHBOIIOJIO?RH&H CHTyalud

(¢, < my): 3fech AOMAallHee XO3sii-
CTBO NPEIIOYTET FATH B JOJAT CYMMY my, — ¢;. lIpH He-
IIpepBIBHOM DOCTE IIPOIEHTHOH CTaBKH TOUYKA IOTpebH-
TeJLCKOT0 BHIGOpa GyleT cMeINaThCA COpaBa HAJEBO H
B ONHOM H3 IPOMeXKYTOUHBIX IIOJIOMEHNE cOBIAJeT ¢ A,.
Taxkum ofpaszoM, MEI MOKeM OTMETHTE OJHY CyIIe-
CTBEHHYIO 0CO6eHHOCTE IIOBEASHUA AOMAIHUX XO03AHCTB
H4 pHIHKE 3aeMHBIX cpegcTB. Ha ToBapHOM pBhIHKE OHHA
BRICTYIIAIOT Ha CTOPOHE CIIPOCa, Ha PRIHKAX (HaKTOPOB —
Ha CTOPOHE IIPe/UIOHEeHH . A HA DLIHKE 3AeMHBIX CPELCTE
ONHHW JAOMAlTHMEe X03JHCcTBA HBJIHITCA 38eMINUKAMH,
T. €. BHICTYIAT Ha CTOPOHE CIpoca, Apyrue — Kpegn-
TOpaMH, T.e. BBICTYNAIOT Hi CTOPDOHE IPEeJIONEeHH.
Bosaee Toro, odHo u mo Xe goMmaloHee XO03fHCTBO, KaK
MBI BHEM, II[PH MAJLIX 3HAYEHHAX OPOIMEHTHOH CTaBKH
MOXeT UPeIBARIATEL CIPOC Ha 3aeMHEIe CpeJcTBa (TOd-
Ka A,), a npd OOJbIIEX — BBIXOJHTH HA PBLIHOK C
opexyoxeHneM (Touxa A,). Ilpm mexkoropoMm mpome-
WMYTOUYHOM 3HAYMEOHWH IPONEHTHOH cTaBKH (ofosHauHM
ero r,) JoMallHee X03gicTB0 BoOOIME HEe BHIXOMHT HA
PEIHOK 3A6MHLIX CPEICTB. '

JlioBoe nMu poMalmHee X03AHCTBO NMPHM M3MEHERWUM & NepeiijeT
ONHOH CTODOHEI DHIHKA 34€MHEIX CDeAcTB Ha Apyryn? Moxes
ybegTRCA B TOM, 4TO He Jm0boe.

PaccMorpum smaverne MRS, , B Touxe A,. [JomycTum, wro B
aro Touxe MRS, >1. Ecay OponeHTHAaR ¢TABKA TAKOBA, 4TO
MRS, , =1+r, To onTUMYM NOTheGHTEAA ROCTHraeTCH B TOUKe Ay
pacxoisl B KAaXKAOM IIepHOAe COBOAJAIOT € ZOXOAAMM, U IOTpPeGH-
TeNh He BHIXOAWT Ha DHLIHOK 3aeMHEBIX CpeACTB. JTo O3HavaeT, YTO
ZaHHAA IPOUEHTHAA CTABKA [IDMHANA 3HAYEHHe, PASAEAAIONIEE
o0macTi cpoca ¥ NPeiNoXeHnd, KOTOpoe MBI ofosHaunmu ry. Hrak,
7o = MRS, , -1. Opu r < MRS, -1 porpeburess xodter ysemn-

Pnc. 3. Bubop no-
TpeGuTenn npn
PA3IHYHEIX HpPO-
IEHTHLIX CTABKAX,
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Puc. 4. Honemenme moTpelETEIA HA DLEKEe IJIACMERX CPEACTE.
& — KPHBAA CNPOCA&-IpeJNONeHHA; O — KPHBaA cupoca; 6 — KPHBas npej-
JAOMKOHHA.

YHTh TeKyllee moTpefieHHe M NpeXBABAZET CIpOC Ha 3aeM, & IPH
r>MRS,, -1 — xouer maTy geHLrH BaaliMEL.

Opmako ectn MRS, , <1 B Touke A,;, To Bee maaHBl IOTpe6-
JesHA, NeXAIHe HA NPaBRIX ydYacTKax Glo:eTHRX JuHni, yery-
naKT NJAaRY A.o no HOTpeﬁHTeJIBCKH.M NpenlnouTeHiAM, H IO0MAalli-
Hee Xo3AACTBO MOXKeET BHICTYNIHMTE TOABKO H4 CTOPOHE Ipelsoike-
HHA 3aeMHLIX CcpelAcTB.

Ilepeiinem Tenephk OT KPHBOH cmasixa npoyeHma—
PpasHospeMernHoe nompefaeHlue ¥ KPUBLIM HEINBHIY-
AJBHOTO CIOPOCAE H HEARBHAYAILHONC OpeJOXKeHHHA
ROMAIOHErO XO3fHCTRA Ha DBIHKE 3aeMHBIX CPEeJCTR.
Ornoxum 1o ocH alenuce PAasSHOCTE MeXKAY PACXOHA-
MM ¥ JOXOJAMH TeKyIero mepuona (h = ¢, — my), & 1o
OCH OpAMHAT — CTaBKY mpomenTa r. Iloayuum KpH-
BYI0, HeDECOKAIOMYI0 OCh OpAHHAT (puc. 4, a). Ma-
JBEIM 3HAYEHHUAM F COOTBETCTBYIOT TOUKH C ITOJOMH-
TEeNBELIME 3HadYeHHAMH £ (cpeqw HHEX -— TOYKA, CO-
OTBETCTBYIOIIad 3HAYEHHIO I, KOTOPYI0, KaK H Ha
prc. 3, o6o3HaunM A,). ITOT yYacTOK KPHBOIH mpen-
craBisger coboii xpuayo cnpoca JOMAINHEro Xo3dgicT-
BA HA 38eMHLIE CpPeACTBA. BOJBINEM SHAUYEHHAM T
COOTBETCTBYET YUYACTOK KpPHBOH ¢ OTPHIATENLHLEIMHA
BHAYEHHAMHA /; 9TOMY YUACTKY OPHHAILJICKHT TOU-

xa A,. Ho nonoxurensHas seauumHa # — 8T0 00bem
OPEeAAOXKEHNA JeHer B poar. Takum o6pasoM, MOCTPO-
eHHad KpmrBag — rpaduk dyHKuuu h(r) — orobpa-

MaeT u cnpoc, u npedioieHue AOMAINHET0 XO03aii-
¢TBA: IEepBLIE -- B OORIYHOM BHIe, BTOPOH -— B «IIepe-
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BEPHYTOM». YUYACTKH KDPHBOH pasjesder TodKa A,,
COOTBETCTBYIOIMANA TAKOM NPOIEHTHCH CTaBKe 7y, OPH
KOTOpoii JoMalllHee XO37MCTBO BooOINe He BBIXOAHT
Ha PHHOK. HasoBeM IIOCTPOeHHYI0 KDHBYIO KpPuUG0il
Cnpoca-npednoienus.

Paspenns KDPHBYI0 cHpoca-IIpefjio)KeHHA Ha JgBA
YUACTKA, COOTBETCTBYWIMUX k>0 m k<0, 1 usme-
HHB 3HaX abcrpceb! BO BTOPOM Caydae, IIONYIHM 00BIU-
Hple KpHBREIe crnpoca (pmc.4,0) H DpeIioKeHHH
(puc. 4, 8).

Hosexenne pupmnl

MoTHER Xx03A#CTEeHHOrC IOBeleHUA $UPM H AO-
MOIDHHX X03a#icTB, pasymeercd, pasiuauel, Ho u y
TeX H Y APYIHX IIOCTYILIeHHE JeHeT H BO3MOXHOCTH
OOTPATHTE HX € TIOJL30H MOT'YT HE COBIAJATH BO BpE-
MEHH.

IlosToOMYy HX IIOBeJEHHEe HA PLIHKG 38€MHLIX CPEJCTB
OoxXo¥xe: (HPMBI, KAk H JACOMAIDHHEe XO3dgHCTBa, IIPH
HUBKOH IIPOIEHTHOH CTaBKe CKJIOHHBI IPEJbABIATE CIPOC
Ha KPeJHTERI, & PH BRICOKOH — MOTYT BRIATH Ha PLIHOK
¢ IpernoKeHHeM.

ITonpobGyeM pasofpaThbCf, IOYEMY STO TaK.

Bynem, KaK M B ciaydae JomamnHero Xxossiicrsa,
CUHTATE, YTO TOPH20HT IIMAHEPOBAHHA (GHpPMEI OrpaHH-
9eH KBYMA NepHONAME, HACTOAIGHM H OyaymuM. Kpome
Toro, 6yaeM CUHATATH, ¥T0 $HHUPMA MOKeT OpaTh H NABATH
A00YI0 AeHeRHYI0 CYMMY B3aiiMbl 104 OOUE K TOT Xe
OpOIEeHT.

PaccMOTPEM caMyH ODOCTYH CHTYAIlHIo. JonyeTnM,
q9T0 (HpMA MOMKET OCYINEeCTBHTh OIWH-eXHHCTEeHHBIH
npoexkT. OHa MOMET B HACTOAIOEM IIepHohe IpHoGpecTn
KoMOaeKT ofopyaoBammsa, sarpatus 10 MuH p., 4TO
cyJsmuao 661 B 6yaymiem nepmoge goxox B 12 mmn p. Ilpn
aToM GHpMAa pacnogaraeT cCOOCTBeHHLIMHM CPEACTBAMH B
KomvaecTBe 6 MumH D.

Ecyu 651 pRIHKA 38eMHBIX CPEJICTB He CYIECTEORAJIO,
¥y bmpMEl He 6p1m0 6B BRIOOpA: OHa ITOoMMKHA ObLIa 0N
OTKABATHECH OT IPOEKTA H3-3a HEXBaTKHA geHer. Cyme-
CTBOBAHME PBHIHKA CTABHT (GHPMY mepeA BhIGODPOM: IIpu-
HATH IIPOEKT, B3SEB KDEIUT B pasMepe HEJOCTAIOIIHX
4 MJIH p., WJH OTKASATHCA OT IIPOEKTA, & «JIHIIHHE»
6 MmH p. JaTh B JOAr IOZ IIPOIEHTEHI.

Brifop ¢dupMBI 3aBECHT OT CTABKHW IpoLeHTa. Jlomyc-
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THM, 9TO CTEBKA 3a nepuoj cocrapager 10% (r. e. r = 0.1).
Base KpemuT W OCYINECTBAE OpoeKT, GHpMa NOAYYHT
12 mH p. pgoxona B JoJKHA OYAET BEPEYTE BIATYIO B JLOJT
cymmy ¢ mpomentamu 4(1 +0.1) = 4.4 M p.

Yucrsiil gfoxox cocTaBuT 12 - 4.4 = 7.6 muH p. OTka-
38BINACH OT IIPOEKTA M JaB NEeHBTCH B JoJar, ¢upma B
OyRymeM IIepHolne MOJYYHT 6(1 +0.1) = 6.6 mua p. Ocy-
INEeCTBHTH HPOEKT BLITOAHEE, B GHPMa OpeABABHT CIIPOC
B pasmepe 4 MIH p.

IIvers Temeps r=0.3. B sTom choyuae, ocymme-
CTBHE IIpOeKT, ¢HpMa IIOJYYHT YHCTHIH ZOXO0H
12-4.1.3=6.8 MAIE p., & OTKA3SABIIHCHL, HOJYYHUT
6-1.83="7.8 Mna p. Buiroguee oTKasaThes, U PEUpMa
TpeadaoKuT B3alimMbl 6 MmaH D.

PacemoTpuMm 3amauy BeIOopa B Ooxee ofmeMm EBuze.
[IycTs mpoexT TpebyeT B HACTOAIOEM NIepHoge 3aTpar K
n npuHeceT B Oyaymem noxox R; KoamdecTBO co06-
CTBEHHEIX JeHer B pacHopsxesun ¢upMel ¢603HAa-
uam M.

YUreTal goxol GEPMEI B cAyYae OCYIHECTBICHHA
npoexta paBeH R—(K - M)1+r), 4 B caydae oTKasa
OT TIpoeKTa OH cocTaBHT M(1+r). IIpoexT caenyer
OPHEATEL, €CJHM BHIIIOJHAETCI HEPABEHCTBO

R-(K-M)1+r)> M(Q1+r);

B OPOTHBHOM CJayYae erc cJjejAyeT OTKJOHHTE.
prOCTKM VCJIOBHE IIDHHATHA IIpOeKTAa:

R-K(1+r)>0.

3aMeTHM, UTO B IOJYUeHHOe BRIDASKOCHHE HE BXO-
OUT BenwdYmHA M: pelleHHWe OCYINSCTBIATH HMJH He
OCYINecTBJIATE NPCEKT He 3IaBHCHT ©T TOr0, Kakoit
cymMmoii pacriosiaraetr dupma. B paccMOTPeHHEOM BRILEE
YHCJI0BOM NpHMepe (JHpMe He XBaTak0 COOCTBEHHEIX
fleHeT AAdA OCYOIeCTBJIEHHH IIPOEKTA, T. €, HMEJO Mec-

To HepaBeHcTBO M < K. Ho, KaK Jerko yGegmThcH,
HAIIl BLIBOJ He 3ABHCHT OT 9TOr0 00CTOATEILCTERA.
Ecmz M 2 K, To dupMa MOKET OCYINECTBHTH ITPOSKT K
ellle JaTh B3aiimMel cymmy M — K, BepHyB cebe B Gyoyimem
nepuoge (M — K)-(1+r). Tax xax (M - K) = (K - M),
Bech NpHBEASHHEIH BRIBOJ OCTAETCH B CHIe,
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BemoaaaM eme oQHO0 npeodpasoBaHHe YCAOBHA IPHU-
EATHA OpPOEKTA:

R-K>Kr,

HIR

HaszsoBeM BeJIMYHHY

doxodnocmbio npoeKTa. MBI HONYYHUIH IPOCTOE YCIOBHE
IPUHEATHA OpoeKTa: i > r. .

IHosyueHHBIE pesyJbLTAT HMeeT IIPOCTOH ¥ ACHBIH
CMBICJI: IIPOEKT CJeAYeT OCYINEeCTBHTH, €CJH BIOH eHHe
B Herc feHer gaer 0OABIOYIO OTAAYY, UeM IIpefoCTABIE-
HHE JeHer B JOJT.

Boappamascs: K YHCJIOBOMY OPHMEepy, Haligem, d4TO
ANs PACCMOTDEHHOrO B HeM mpoekTa i = (12 -10)/10 =
=0.2. 910 sHaunT, uro OpH r <0.2 dupmMa szaxouer
OCYIIEeCTEHUTL IIPOEKT H BO3LMET B KPEeAHT 4 MJH P., a
npH r > 0.2 -— oTKaMeTcs OT IPOEKTAa H HPeJOCTABHT
3aeM Ha 6 maH p. KpuBas copoca-npeaioxeHna GpRPMLI
mpexncTansjeHa Ha puc. §; sgech Ha ocH abeuce oTaoMe-
Ha pasHocTh: A=K - M.

ITonyuyenroe HaMH HOpOCTOE
YCJIOBHe MPHHEATHA NpPOEKTa II0- r
3BOAAET aHAMHIUDOBaATE Oojee 0.5~
CJIOMKHEBIe caydam. JlomyeTHmm, 04
¢HupMa MGIKET OCYWECTBHTL de- osk
THIDE Pa3THAYHEIX IIPOEKTa, Xa-
PAKTEPHCTHKHN KOTOPBIX HOpPKBE- ¥ 0.2
meHBl B Taln. 1. Kampapiif mpo- : 01t
eKT MOKeT OLITE OCYIeCTBIEH !
He3aBHCHMO OT OCTAJBHEIX. Cob- -6 0 4
CTBeHHEIe cpelcTBa HPMBI CO- h, MmaH py6.

crapaaioT 10 muH p.

Jna mo6oro 3HaueHUH r MLl TElEphk JETKO MOMEeM
BRIACHUTE, KaKHe OPoeKTH OyAyT IPHHATEI, 4 KAKNe —
OTKJIOHeHBl. CxaeM, UpH r =0.3 OyAyT OpHHATHI
npoerTHl I B II, uMeloniue GoanIOy0 AOXOZHOCTEL. Jlas

Puc. 5. KRpuBas
cnpoca-npenno-
MeHERA GHpMu,
PACCMATDHEBAIO-
meil OAEH MPOeKT.
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HX OCyImecTRIeHNA notpebyerea 2 +5 = 7 MJIH p.; 0CTATDL-
Hele 3 MIH p. MOIyT GBIThL TPEeJOCTABNEHBI B HOJT.

Tab6amma 1
JlanEEIe TeTHpeX HPOEKTOB
ITpoexT Browennus, Hoxor, HoxoaroeTs
MJIH P. MJIH p.
i 2 4 1.0
I1 5 7 0.4
I11 5 6 0.2
v 10 11 0.1

B Tabx. 2 npuBesen pacduer pyHKIMHA CIpoca-IIpex-
JoxeHEnd. I'padHK pacCIMTAHHON TaKHEM 006pasoM QyHK-
nnu xaobpa)keH Ha puc. 6.

Ta6mmna 2

Pacter dbyExnum copoca-UpesromeENH

ITponenTrAas
CTABKA

IIpunaTLIE
TTPOEKTHI

Bnoxenus,
MIH p.

Copoc,
MJIH D.

IpennoixeHne,
MJIH p.

Mesnee 0.1
0.1-0.2
0.2-0.4
0.4-1.0
Carime 1.0

LIL LIV
III I
1,11
1

22 12
12 2
7 —_—

— 10

1

O f
[y
]
]

o
[ X3 -

12
h, MaE py6.

Puc. 6. Kpupaa cnpoca-upelioxenus GHPMLL,
paccMarpesaomed Ternpe NPOeKTAa.

HUrax, ¢pupma, mogobHo
JAOMAIITHEMY XO038#cTBY, B
JABHCHMOCTH OT IIPpOeHT-
HOU CTABKHW MOJXKET BEICTY-
OaTk HA pPHIHKE B&eMHBIX
CPEJICTB H CO CTOPOHBI CIIPO-
ca, H €0 CTOPOHRI IIpEeAJo-
KeEHsda. EcTes M OTIHYMA.
Kax MBI BHAETH, HEKOTOpEIE
AOMAITHWE XO3fg#HcTBA HE
OpH KAKOM JHAUEHHW r He
OperhABAT CHPOC; HEKOTO-
pble GHPMEI HH IIPH KAKOM
3HAYeHMH I He BBIIAYT Ha
DPRIHOK ¢ HpeJJIoKeHueM
neHer. 3to Te GHPMEI, KOTO-
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PEie BOBCE He UMEHT JeHEXXHEBIX CPeNCTE [J# OCYInecT-
BAEHEA IPOEKTOR. :

TaxkuM 00pasoM, KaXAbl A3 cy0'BeKTOBR PRIHKA 34-
@MHSIX CPJCTB MOYKET BEHICTYIIATE H B POJH KPEIHUTOpPa,
M B PONH 3aeMIOWKa. KeM OH B KOHIIe KOHIIOB OKAXKeT-
¢d, — PTO 3aBHCHT OT TOTO, HAa KAKOM YpPOBHE YCTAHO-
BETCA IIPOIEHTHAA CTABKA B COCTOAHEY PABHOBECHA HA
PEHIEKE 38€MHBIX CPeCTB.

PA3JEJ 2
PaBHOBecHe Ha PBIHKEe 3aeéMHBIX CPeEACTEB

Prinox 3aeMHBIX CPEACTR YACTO IIPUBOIAT KAaK OPHMeD PRIEKSA, G/ma-

KOr'0 K COBEepPINeHHO KOHKYpeHTHOMY. Ha pEIHKe 38eMHEIX CPEACTB MHOIO
HIPOAABIOB ¥ MHOI'O TIOKyIIaATeaell: KaXAoe JoMallHee XO3AHCTEBO H Ko K-
nasg ¢bHEpMa, KAaX MbI BHIENIH, MOJKET BHICTYOATH H B TOH H B APYTO
poin. ,
ToBap MOKHO CUMTATE COBEPIIEHHO COAHOPOIHEIM: KAK T'OBODAT, «BCE
JleHbI'H OMMHAKOBBEI» . BADLEPOB /A EX0JAa Ha TAKOH PHEIHOK H JJAA YXOAa
¢ Hero He cyujecTByeT. HeT TaKiKe IPedATCTEHE IJd DACIIPOCTpAHEHHA
mHEPOpManmEH 00 YCIOBHAX COBEPINAEMEBIX CIEJNIOK.

Taroe mpencrasieHne, PajyMeeTCHd, ABASETCH HAeANUIHPOBAHHBIM.

Hpexze Bcero 3aMeTHM, UTC TOBAP HA PeaJbHOM DPHIEKE 388MHBIX
CpelCcTB He BOOJHE OMHOPOAeH. [IpegocTaBiieHde JeHEr B3AHMEI COIIPANKE-
HO ¢ PHCKOM HEBO3SBPATA JOJTa, H YPOBEHL PHCKA B PABJIHYHBIX CACIKAX
HeOZHHAKOE. SJICHO, UYTO YeM OoJblIe PHUCK, TeM 0oJbllle IOMHA ObITE H
ILIATA 34 IIOJb30OBAHHME KPEIUTOM, T. €. TIPOIEHTHAS CTABKA. FleoAHOpPOA-
HOCTL PpPACCMATDHBAEMOr'd TOBAPA MOMET ObITh CBA3AHA H C JAPYTHAMH
ofcroaTenbecTRAMHE,. CKAaXeM, ecJH Bhl JaeTe IeHLIH B3aMMEI «ZC BOCTpE-
GopaHHA», TO BAEMIDHK B JHOGO MOMEHT gO¥eH OBiTh I'OTOR BePHYTH
AEGHBTH 110 BameMmy TpeGoBaHHI0. IlpolieHTHAaA cTaBKA HO TaKoMmy o0dsa-
TeJECTBY XOJIKHA OBITH HWXKE, YeM B Cliyuae, KOrga CpoK saiimMa sapauee
Or'OBODEH.

Hanee. Ha peaarHoM DRIHKe 3aeMHBIX CPeRCTB OPOJABILI H IIOKY-
maTend Hagle BCEro He BCTPEUANTCHA APYr ¢ gpyrom. JlomycTHM, BEI
perouaH IaTh B3adMbl mog npomedThl 100 Thic. p. Ecoam 61 Ha DhIHKE
He 6B1JI0 IOCPENHHKOE, BAM IPHMINNOCH GBI MCKATh NapTHeEpa N0 CHeJ-
Ke, KOTODEIH K TOMY XXe XOueT B3HTEH B Joar uMmerHO 100 TeIc. p. Uanm
HCKATh HEeCKOJBKHUX IIAPTHEPOBR, KOTOPEIe XOTenm OLI CyMMAapHO IHONY-
YRTh BBAHMEI HMEHHO TAKOEe KOJH4YeCcTBO KeHer. IIoHATHO, 4YT0 TPAHC-
AKI[HOHHBIE 3ATPATHI HA TAKOM DBIHKe OBLIA 6L 4pe3sMepHO BeJHKH Yy
BCEX VYACTHHKOB.
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Ha peanpHOM pBIHKE 38eMHBIX CPEACTB CHEJNKH COBePILIAIOTCH dYepes
MIOCPEefHHKOB, POJIb KOTOPHIX BBOIONHSIOT OAHKY B JApyrue (PHHAHCOBEBIE
AHCTUTYTHI. [IpH HEDOCPEACTBEHHOM KOHTAKT® MNAPTHEPOBR IPOIEET, IION
KOTOpLIA oxmH M3 HMX Oeper JeHLM B N0JI, B TOYHOCTH COBIAX OnI C
IIPOIEHTOM, II0f KOTOPEIA npyroit X paer. [Ipu caemxe, copepimaeMoil yepes
OoCpeHHKA, IAPTHEPHl ZOYKHEI OIUIATHTH €ro yoiayrH. K atoMy cnemyer
HOGABATH, YTO MOCPESHHWK, NPEIOCTABJISIOIIHE KpPeAUT OT CBOErc KMMEHH,
IpHHEMAaeT Ha cebd SHAUATENLHYIO YACTH DHCKA HEBO3BpaTa IOJra, A aTO
00CTOATENLCTED HOTIONHKATENBHC IOBLINAET IeHY eroe yoayr. Oyarumy Gas-
KOB 60jiee nojgpo0HO PACCMATDHEBAIOTCA B CJIEAYIOIIEM pasmese.

CaosoM, peadbHBIA PLIHOK 3a€MHBIX CPEeACTB OTJIHYAETCH OT MAeAJIH-
3UPOBAHHAOrC COREPIDEHHO KOHKYDEBTHOIO PhIHKA, Kak B mAo0ol Ipyroi.
Tem He MeHee B janbHelIneM MBI GyfeM CUUTATH PHIHOK COBEDIEHHBIM,
MOCKOMLKY TaKMM o0pa3soM MBI CMOMXEM pas3cdpaThCH B OCHOBHBIX TIPHH-
nunax erc (byHKIMOHMDOBAHHSA.

Ha «0OOhMHBINY KOHKYDEHTHBIX DBIHKaxX GYyHKIHM PEIHOYHOrC CIIpoca M
PBIHOYHOrG IDEMICKEHHA NOpPeACTABAANT c0G0H COOTBETCTBEHHO CYMMY
GYHKIAHA HHOABARYAILHOTO CIIPOCA IIOKyHaTe/ield U MHIHEHIYAJIBHOTO IIpel-
JIOEeHUA TpoaaBIoB. COOTBETCTBYIOINHE KPHBBIE AJISI DHIHKA B IIEJIOM II0-
JYyYAIOTCH IIYyTeM FOPH3OHTAMLHONC CYMMHMPOBAHMH HMHIWMBHAYAJILHBIX KPH-
BHIX. Ha pEIHKe BaeMHBIX CPeACTE IIPCAABULI H NOKYIIATEH HE Dasie/IeHbl:
KaRJeli cy0OBeKT BBICTYHAET B POJIH IIOKYTIATENA IPH r <7, H B POJH

MpojaBma — IPH r > 7. Ilpu arom BemwuMHa r, — HPOHEHTHAA CTABKA,
IIpH KOTOPOE CyD'BEKT NEPeXOLUT CO CTOPOHBI CIIpOCca Ha CTOPOHY IIpenjio-
SKeHWsA, — CBOS JNs Kaaoro cybbexTta. CaeqoBaTe/bHO, PasJHUHBIM 3HA-

YEHUAM I COOTBETCTBYIOT PA3/WYHLIE MHOMECTEBA MPONABIOB M pajfHyHLIe
MHOeCTBa Mokynateneii. 1 ecnqu Ha «OGBMHBIX» PRIHKAX DABHOBECHAHA
IIeHA He oIpefiefifdeT, B KAKOHW POJM BBICTYIIAET TOT HJIH HHOH cy0BexT, a
OIIpejeadeT JInsE 00BeM cropoca AN RaKIOr0 HMOKyHaTels A o0BeM Iped-
NOXKeHHd JJIA KaXXJI0ro IIPOIABIA, TO HA PHIHKE 3aeMHBIX CPEICTB PABHO-
BeCHaf IIPOLIEHTHAA CTABKA ONpPEeResIHeT AJIA KaXAOro cydpexTa M ero poib,
H RHIABRHAYANLHBIHA 00BLEM CHOpOCA HAM TIPEAJIOXKEeHMH.

ITycrs hi(r) — YHKIHSA cOpoca-Ipeajioxenus i-roro cyd'sexTa, onpe-
JeleHHadA B NpeJblAVIIEM pasfene; r, — SHaUeHHE I, JJA 3TOro cy6s-
eKTa. MBI MOMeM KayJAoro CyGheKTa pacCMATPHBATE OJHOBPEMEHHO H
KAK HOKYNATeNsA ¢ HHANBUAYAJILHOH GyHKOHeH cmpoca:

hir), r<r,,
we) = {g TS M

¥ KaK NOpoAaBlia € WHAHBALVaARHOH dyHKIMeH IIpenaoieHus:

sy |0, r < s
hi(r) = {—hi(r)’ r>rgy- (2)
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$lcHo, uTO WPH r 21, Ccy6BeKT OyneT QHKTHBHBIM HOKYIATeIeM:
o6beM ero cmpoca paBed Hymo. TouHO TAK Ke NPH r <r, OH Oyaer
duKTHBHEIM nDpoaabnoM. Ecim rp; — paBHOBeCHas NPOIEHTHAd CTABKA,
TO Te ROMaITHHE X03A¥cTBA H GHUDMBI, IJIA KOTOPHIX Fy > Iy OKAMKYTCH
haKTHIECKMMHA HOKYNATeJSAMH, & Te, AJNA KOTOPHRIX Fy, <Tg, — (PAKTH-
YeCKHMH IpPOJaBIIaMH.

HEmusAayanbuble QYHKIEH COpoca M mpefioxeHuss suaa (1), (2)
OO3BOJIAIOT MPEACTABHTL PYHKIINH PEIHOUHOTO CIPOCa H NPeAIOKeHNH B
EWMJle CYMM II0 BceM cyOmexTaMm, JeHCTBYIOIIAM HA DPHIHKE:

fvm=§wm;zﬁm=gwm,

rge N — umeno cyOnerToB. PaBHoBecme HA PHIHKe, Kax 00bIMHO, Onpe-
AeJNACTCH PABeHCTBOM

HP(r) = H5(r).

CoOTBEeTCTBYIOIHE MOCTPOEHHA IpHMBEAEHHI Ha pHC. 7.

Mz morsin GBI PACCMOTPETH PABHOBECHE Ha PLIHKE 388MHBIX CPEACTB,
BOCHOJIb30BABINUCh GYHKIMAMH CIDOCA-IPEAIOKEHUA HEeIOCPEeHACTREH-
HO, a He ¢pacHienyiAd» AX Ha (YHKOMIO cOpoca H GYHKIHIO OPeRJIo-
JKeHHSH.

PaccmorpuMm $yBHKIHIO

Hm:gmw.

0O RS EP O AS, AP O HS, HP

Puc.7. ParHOBeCHe Ha PHIAKE 3ACMHLIX CDEJICTR.
@, 0 — KpPHBLI® HHOMBHAYANLELIX CDPOCA M UPEAICHEHHHA [ABYX cyb6bexkToR; 8 —
PLIHOYHOS PaBRHOBECHE.
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rA a

Puc. 8. PapRoBecEe Ha DHEIHKE 3REMEEIX CDEICTB.
a, 6 — KPHMBLIe COpOCcA-TIPEANCKEHNA JBYX cyO'BOKTOB; 8 — HalmToupn# cnpoc-
npedfoXeHye M DPLIHOUEOE PaBHOBeCHe.

37eckh IOJOKUTENbHBIE CJATAEMBIE COOTBETCTBYIOT O6BbeMAaM CIpoca
dakTHYECKHX MOKyNaTenel (IpH IaHHOM 3HaAYeHHH I), 4 OTPHIATENb-
HbBle — O00BEMAM IIPEINC)KeHHA IPOJAaBIlOB CO BHAKOM «MHHYC». Iloa-
TOMY :

H(r) = H(r)- H%(r).

Ilpu HP(r) > HS(r) semuumna H(r) mpefcTaBuseT coGoif H3GEITOU-
Hblif crpoc, a mpu HP(r) < HS(r) — mabalTouHOe mMpeaaoenne ¢ obpar-
HEIM 3HaxKoM. IIpuM paBHOBECHH:

H(r)=0.

Puc. 8 m306paixXaeT Ty Ke caMyo CHTYAIIHIO, KOTOpas IPe/CTABJIEHA
Ha puc. 7, HO NHHEMH CDEHCTRAMH.

HpounmocTpupyeM dTOT MOAXOH UHCIOBBIM IIPEMEPOM.

Ilyere Ha preIEKe geiicTByoT TpH cyfbeKTa ¢ MYHKIHMAMH COpOCcAa-
IPenIoXeHnd:

200

rro5 230

160
hl(r) = TO.5—— 170; hz(r) =

40

CraoxuB 5TH GYHKIHMU, TOMYYHM

400 |

(r) = 105 500.
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Vparuerne H(r)=0 onpenerser PaBHOBECHYIO NPOLEHTHY!O CTABKY
rz = 0.3; B COCTOSHHH DPAaBHOBECHH

B, = 30; h, = 20; hy = -50,

T.e. cyOBeKTEl 1 H 2 mpexsaBaTr cupoc Ha 30 B 20 egUHHEIL COOTBETOT-
BeHHO, & 3-# mpelao:KET Em 50 eguHHIL

IIycTes Teneph HA pPhIHKE IOABIAETCH eIlle OJHH CyOBEKT — GupmMa,
He pacmoJaraloinad CoOCTEeHHRIMH CPeJCTBAMH H HMeInad (QyHKIHIO
CIIpOcaA-Ope A0 e HA A

100
h(r}= 7705

3HauyeHHA STOH (QYHKIFH IIOJOXHTEILHLI NpPH JIEOOOM 7, TAK YTO
HoABJeHHe Ha PRIHKe 9TOH (GHMPMEI 3aBeJ0MC HOBLICHT COPOC, He IIOBLI-
mas nOpejiIoKeHud. Kax Myl 3HaeM, 8TO FO/UKHC BEI3BATE IIOBRIIOCHUE
PaBHOBeCHO IeHbl. HoBoe BrIpaiKemye AJA M3OBITOYHOTO CIPOCA-ITPEEIIO-
EHMA MBI IIOJYYUM, UPKGABHUB k,(r) K NpekHeMy, TAK uTO Teneps

500

7505 900

H(r) =

H paBHOBecHAS cTaBKa nponeHTta r; = 0.5. Orciona
h =-10; hy = ~-30; hy = -60; h, =100.

C noABIeHHeM HOBOM GHpMBLI cyfseKThr 1, 2 B 3 ORAMYTCA Ha
CTOpPOHE NPEeAJOKEHNA, X TOALKO HOBAA GHUDPMa IPeABABHUT CiIpoc, o0BeM
KOTODOro, TAKEM o0pasoM, COBHALET C PHIHOYHLIM.

PA3ZJIET 3

ITocpefHHKH Ha DPBLIHKE 3aeMHBIX CPE/JCTB : KOMMep4Je-
cKkue 0aHKM M Jpyrue (PUMHAHCOBBIE MHCTHTYTHI

Kax yxe 0TMeuaNoCch BHIIe, B PeatibHON JXHIHH PBIHOK 3SAEMHBIX
CpelCcTB HE MOMET QYHKONOHHPOBATE 0€3 IOCPpeIHHKOB. B coBpeMeHHOM
SKOHOMUKE ¢ €€ CJA0HBIMH H MHOTOCTOPOHHHMH CBASAMH POJb TAKHX
TOCPEAHNKOE O0CO0EHHO BeMKa. JTO B PABHOM CTEIeHH OTHOCHTCA KAK K
TOCYZApCTEAM, JABHO CTOAIHM Ha <«DBIEOUHBIX peabcax», Tak H K Poc-
CHM, KOTOpafd COBCEM HEIABHO OCYILOECTBIJA IIepexof K PHIHOUHOH KO-
HOMEXE.

OCHOBHEIMH HOCPENHHKAMH Ha PBHIHKE 346MHBIX CDEJACTE ABIAIOTCH
KOMMepdecKHe SaHKHE — (GHHAHCOBhIE MHCTHTYTHI, KOTOPHIE IIOJIYIHJIH
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OT roCy/JapCTBA CHEIHAJIBHYI) JIMIEH3NIO (paspellleHHe), II0BBOJIAIOIIYI0
MM IIPUHHEMATEH BKJAABI H IIPELOCTABIATE KPEIUTHI. O KOMMEPUYECKHX
6aHKAaX B OCHOBHOM H moiifieT peus Hmxe. Oggaxo ciegyer MMeT: B BHAY,
YTO B COBPEMEHHOH SKOHOMHKE, ¢ OAHOH CTOPOHLI, HE TOJBKO OHY MOTYT
BBICTYNIATH B KAUECTBE MOCDETHHKOB, 8 ¢ APYTOH — aKKyMyJHpOBaHUE
3aeMHBIX CPEeACTE H NpPeIOCTABIeHHE KPeANTOR #ABAAETCA JalleKo He
eINHCTREEHOH ¢dyuxnmedi 6aHKOB.

BpaTs cCcyApl W NPEAOCTABIATh KPEIHUTHL MOTYT DA3JHUYHOrO pPOJa
$UHAHCOBLIE KOMIAHMH, HEe HMEKWIIHe CIeHMHANLHOH NHIeHIHH (paspe-
IMeHHHA, BBIZABAEMOTC OT JAHIIA rocydapcTBa LleHTpaspHbIM 6aHKOM) Ea
BeJeHHe DaHKOBCKOH geaTenbHOcTH. Ha 5TH KOMIIAHHH Iocy/lapCcTBeHHEBIE
mpaBu/ja peryJHpoRaHUS paGoThl Ha PLIHKE 38€MHBIX CPEJACTB MOTYT HE
PacIpoCTPAHATHCHA, UTO IIOBHIIIAET BEPOATHOCTH 3J0yHOTpefJIeHHmM ¢ HX
cTopoHBl. CoBceM He 00A3aTeNBLHO TaKHe (PHHAHCOBBIE KOMIIAHMH TOJMK-
Hbl CTATE MOINEHHWYecKHUMH. B cTpanax ¢ passuToil sKOHOMUKOH OHH
BBIMOAHAIOT BaXXHyi0 pabory #a pomixe. Poccuanam me B 1993—-1995 rr.
JOBEJIOCH B MAaCCOBOM IIOpAAKe CTOJKHYTHCS HMEHHO ¢ KOMIIAHHSMH,
SKCILIYATHPOBABIMMMH [JOBEDUHBOCTL H HEONBITHOCTE rpakaaH. CoGpas
nog ofelmaHEe BBICOKMX IOPOIEHTOB OTPOMHEIE CYMMBI ,i:eHer, 9TH KOM-
MaHUM IIPOCTO HCUE3JM, WTO Ha HEKOTOPOe BpeMd CHeaIe OAHKH e/uH-
CTBCeHHLIMH IIOCPEAHMKAME Ha DEIHKE 3aeMHBIX cpelcTB. OmuHayo ¢ 6oJik-
Mo Jojeil BepOATHOCTH MOKHO IIDOTHO3HMPOBATH EO3BpAllleHMe (PHHAH-
COBBIX KOMIIaHHHA Ha poccHBcKHE DRIHOK, IpuuyeM ux peficrsus O6yayT
HOCHTE THEHIHICOBAHHBIE (POPMEI.

ITocpegsnkamn Ha PLIEKE 3a€MHBIX CpeJcTB 3a pyfemom (oco0eHHO B
CHIA u BemMkoOGDHTAHMH) AKTHBHO BLICTYNAIT 4YaCTHRIE CTPAXOBEIE
KOMITAHHAYA ¥ IeHCHOHHBIe ¢HoHALl. OHM aKKYMYJHPYIOT BSHOCH TDayKAaH
(cOOTBETCTBEHHO CTPaXOBEIe H IIEHCHOHHBIE), HO He [ePIKAT HX <«B KYy-
ObIIIKE», OIKHAAH MOMEHTA HACTYILIEHHHA BBITIJIAT, & BKJIAABLIBAIOT B NeJO
A TOro, 4Tofbl MMeTh BOSMOMHOCTL 3a CUET MOJYUCHHOTO JOXOIa
YBEIHUMTE BLIIJIATHE CBOMM KAKREHTAM. JTH BJIOMEHHH 4YACTO OCYINECT-
EAAITCA B ofumranun (OeHHBle OyMAarH, npenccrasiasgiomque ux ofasga-
TeJI IIpaBO Ha IOAyYeHHEe [0X0[a) HebHHAHCOBBIX (IPOMBILJASHHBIX,
TOPTOBBIX, CTPOMTEIBHEBIX H T. A.) KOMOaHWHA.

Takxoe BioxeHHe — ¢oOpMa HNPEJOCTABICHHS JeHer HA CPABHHTE]b-
HO [UIHTeJBHBIH CPOK. B BOBMOMKHOCTH OCYLIECTBIATE AOJrOCPOUYHOE
KpeAuTOBAHHE COCTOHT IIPHMHIIMNIValLHAA O0COOEHHOCThL dTHX GHHAHCO-
BBIX HMHCTHTYTOB. Beir B3HOCHI HaKaNJHBalOTCA rofjamm. Yeaopex,
KOTOpPEIM cTpaxyeT cefd MJIM HaKaluNHBaeT CPeACTBA AJNA ITOJIYYEHHS
OeHCHH, He cTaHeT BHE3aNHO 3ab6mparh ux obpaTHo, KayK NMopol geaasT
o6 ETuHLI BKIATYUK B OaHKe. 3HAYNT, H NPEJOCTABHUTEL JeHBI'H B3aliMbI
MOJXHO Ha rofbl. ITa cCACTeMAa OUeHb BAXKHA AJSR PasBHTHS 3KOHOMHKH,
Ho B Poccunm B AaHHBIA MOMEHT YACTHBIE CTPAXOBLIE KOMIOAHHH H
IIeHCHOHHELIe (OHIBI, a TAKXXe [OJrOCPOYHOEe KPEeIHTOBAHHUE IIOCpe-
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CTBOM DPHOOpPeTeHWA O6JAHramuii He HNOJYYHJAHK elle IMUPOKOTC pPAas3-
BHTHA.

B HexoTOpEIX cTpaHax (HanpuMep, B 'epMaHHM) ITHPOKO pacIpocTpa-
HEHa CeTh I'OCYIAapCTBEHHBIX cHeperaTeJbHEIX KAacC, KOTOPBI® OTTATHBAIOT
oT GAaHKOB MeJKHe BXKAaALI rpaxjaH. B Pocenn, Kak HaMm mopol KaXer-
cd, CYIMECTBYET TaKas >Xe cucreMa. Ho Ha camoM gene y Hac cbepKaccehl
ABNAKOTCA oTAeneHHAMH (COepbaHKa, CTARINEr0 HAPALY ¢ IPYIHMA OaH-
KaMH KOMMEDYEeCKHM, XOTHA rOcyAapPCTBO H HMeeT IIDH PEIIeHAH erce men
pelnaoInwii IoJoc.

HaxoHen, rocyiaptTBO B JHIE MHHHCTEpPCTBa (GHEHAHCOB (KasHAYekH-
¢TBA) MOYKET 3aHMCTBOBATH ASHEMHBIC CPEACTBA HA PHIHKE Yepes mpoaa-
WY roCyAaapCTBEeHHBIX o0simranmii, a 3aTeM YacTHYHO IPEJOCTABIAATEL HX
B KaUeCTBe KPETUTOB IIPEAIIPHATAAM. ['ocyAapcTBeHHEIE 3aifMEBI 1 KDOIH-
THl PACIIPOCTPAHEHE! ZOBOJLHO IMMPOKO B CAaMbIX pAa3HBIX CTpaHaX, B TOM
qucae H B Poccuu.

Bosppamadacs K xomMMepuecKHM OaHKAM, CIEOYET IIPEeXXJe BCETO OTMe-
THTE, YTO OHHM OTHIOAL HE ABAAIOTCA MECTOM, THe JIeKaT OeHbTH BKAAX-
YAKOE B OXHIAHWE, IIoKa HX 3abepyr ofpaTtHO. BaHK — 3TO0 KOoMMep-
yecKas CTPYKTYpa, KOTOpas CYINecTBYeT IJA moayueHHA npuoniin. Kay
A moban dEpMa, OH AoJKeH sapabaThlBaTh AeHBCH, OCYINECTBAAA pas-
JANYHEIE fMeJIOBLIE onepannd. 3apadaThIBaTh AJd celsa, TouHee, A CBOHX
axuoHepoB. IlonyyaTes DpHOBINE yAaeTcs IIOTOMY, YTO YCRYTH, IIPEeRO-
cTaBideMble 0aHKOM, HYKHEI €TI0 KJHEHTAM, A 3HAYHT, OHH TOTOBBI 34
8TH YCJIYTH TUIATHTB, TOYHO TAK JKe, KAK DOTPe0HTeNH FOTOBHI IJIATHTE
3a HeoOXOAXMEBIE UM NPOIYKTEI, OJeKAY MJIH CTPOUTENLHLIC MATSPHAJIEL.

Barx Mo:eT sapalaTEIBATE OIyTeM OGCAVIKHMBAHESA ILIATEKHOTO 000pO-
Ta CROMX KJHeHTOR (NIEpeBck JAeHer B OILIATY 3a mpuolpereHHbIR TOBap,
yoayry), obecriedueHHnd rapaHTHH ¢GHUDPMaM, YUacTBYIOIDHM B HeKOM cHel-
Ke, IyTeM NPeJOCTABIEHHA KJAMEeHTAM KOHCYJbTAIIHOHHEIX YCJAYT, caadei
B apeHay o0OpYROBAHWA (TAX HASHIBAEMLIA JHIHHT), OCYINECTBIEHHEM
o6MeHa BaJIIOTHI ¥ Apyrama crocobamu. Ho OCHOBHEIMK OHePAUMAME I8
HEero BCe e ABJIAITCA NACCHBHBIE — ONePAllNH M0 NPHBICYSHMIO
CPeCTE 1 AKTHEHRIE — OIE€PAllNH N0 DPACOpeleeHHI0 AKKYMYJIHPOBaH-
HBEIX pecypcoB. OTa JeATeILHOCTEL M ABIAETCA IOCPENHMIECTROM HA PHIHKE
38EMHBIX CPeACTB.

Kexum xe obpasom 6ankm o6pasywT CBOH MACCHBEI, T. €. KAKHM
o0pa3soM OHH IIPHBJEKAT cpegcTea?

Bo-nepBrix, y GaHka ecrh CBOM (He 3aeMHBIe) CpeicTBa, T. €. COG-
CTBeHHBLIH KannTtak. JIrau n opraspsanun (GHINMYECKHe B IOPUIHYECKHe
JIHIlA) TIOKYIIAIOT aKkuu GaRKa ¥, TaKKM 00pa3cM, GOPMHDPYIOT KAIIHTaJl.
AKIIHOHeDEl (B OTAMYME OT BRKAAAYUKOB)} ABIAITCA X03AeBaMH OaHKa.
OHM DPpHHUMAIOT YyUYacTHe B YIIPABJIEHHHM M JeNAT MemAy coboif uacts
upubLIIN, HO HE MOT'YT IIONYYHTE 00PATHO BIOMKEHHBIE B AKIIHH JeHLIH.
AXIIHI0 MOYKHO TOJBKO HMPOAATH.
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Bo-BTOpEIX, B DACCHBEI BXOAAT o0asarentcTBa OaHkoB. Ilpe:xme Bcero
9TO pacueTHEIE CUeTA NPEANPHATHHN M OPraHH3aIMi, OTKPbIBAGMBIe WMH
ANA OCYIIeCTBICHHA ILIaTe)KeH, & TaKiKe KOPDECIOHIBHTCKME CYeTa,
OTKpLIBAEMEIE B OaHKAX APYIEMHE CaHkaMu A8 OPOBeNeHHA BI3AHMMHEBIX
pacuercB. Ilo arkM BUAaM 06#A3aTeNbCTB 0aHKH, K&K NPABHJIO, BBIMIA-
THBAIOT OYeHb HHU3KHE OPOIEHTEI. Bor noueMy HX IIPpHHATO OTHOCHTE K
fecmnaTHEIM ofsazarenncTtaaM. Ilo GoabpmmHCTBY APYTHX 00S3aATENBCTB
0AHKH BRIHYMXJeHbl BRIDJIAYABATL 0oJiee BHICOKHE NpPOIEHTHI, M TaKHe
00A3aTeNLCTBA NPHHATO HA3LBATH NJATHRIMH. IIpe)xge BCEro aTo Bce
BHABI BKJIALOB. B mocaexgmee BpeMA Oad o0csHAYcHHSR BCeX 9THX 00dAsa-
TEJBCTE ¥ HAC BCe 4YAINe HCIOAB3YEeTCA CJIORC «JeIO3HATH.

Bryagbl MOACHO pasfeJUThL HA BKIALLI A0 BOCTPEOOBAHWA H CPOYHBIE
BHKJaALl. BKaaawl 10 BocTpeGOBAHMA MOTYT OBITH H3BATH BKJIATIHKOM
HJIH OepeBefieHbl Apyromy Juny B aofoe Bpema 0e3 npeiBapATEILHOTO -
ysegoMaenus Oanxa. Ilpoment o HeM Jubo He BRIIMAYHBAETCA BOoOOINE,
anbo oH ¢YeHh HeBeJHK. B Mupe IONyIspHA TAKAS Beulk, KAK UeKOBAA
KHH)KKa. Ee Biaajesel MOXeT PacllIaYHBATHCA YeKOM, He HMed npH cele
HaJINIHBIX. [ sroro tpebyercd BHECTH NepBOHaYANLHBIA BIHOC B OBHK
H COXPAHATH B HEM HOCHHI)KAEMBIH OCTATOK (T.e. IIOCTOHHHO NIOAZEPHH-
BATHP HEKHH MHNHMMAJILHBIE ypoBeHb geHer). B Pocemu sMHECCHA UeKOB
faEKaM paspeimeHa, HO BOCOOJH30BAJIICH STOH BOSMOMHOCTHE) IIOKA
HeMHOr"e 0aHKH. TeKH MAaJIOIMOIyIAPHBI 110 IPHYHHAM IICHXOJOIHYECK Oy
0 cBOiicTRa (HemoBepMt) M SKOHOMHUYECKOro (3afep)KKH C SaYHCIeHHeM
CPeCTE Ha CuUeTa TOProBHIX OPraEW3AIHA, IPHHEMAIOINAX YeKH).

Cpounsle BKASABI IOMEINAKTCHA Ha OIpeAefeHHEN cpox. HambGomee
PacIpoCcTpaHeHHLIH cpeiH CPOUYHLIX BKJIAJOB — cOeperaTenbusri. Ilpe-
HMYIOeCcTBC 3TOrC BHAA BKJAAA COCTOMT B TOM, UTO €r'0 MOCTOSHHO MOMKHO
IONOJIHATL, T.€., KAK M I'OBODHTCH B Ha3BaHMH, — cOeperath CBOM
HeERrE. B oTaruyue oT clGeperaTelbHOrC Aeloamrta OOBMMHLIN CPOYHEIH
BRJAD JeaaeTcsd TOJALKO OJHH PA3 H He NOHOJHAETCH.

KpoMe genosuToB B 00436TenkCTBA BXOAAT M HEELIOSHTEHI. BaBEK MoxeT
KYOHTL HA ONpejeJeHHRIH CpOK AKTHBLI Apyroro 0OaHKa (HalIpHMep,
HMeIoIHecsa ¥ Hero IeHuHble 6ymary). Ilponasen ofsasyeTcsa BOOCIEICTBHH
IO ompeAesieHHOH IeHe BRIKYIIHTHL HX. JTH OIEpalldy OOJIYUHIA HasBa-
HHe corjaamieHmsa «pemo». I[Io cyT™a gesa mpojagel HOJYYRET H8 BPEMSA
B CBOE DACIODM)KeHHe ONpefeNeHHYI0 AeHeKHYIO CyMMy. ¥ HAC B CTpaHe
TAKOTO PoJa CAENTKH HOKA PA3BHTHI HE O04YeHBb INKPOKO,

Ho MOXHC IOCTYIHTE M IO-APYromMy, OOAYYHB y OaHKa-maprHEpa
ompefieJIeHAYI0 ceyay. B Poccnu cerofHA ImHPOKO paCIpOCTpPaHEHEI CCY-
OEl Ha MeXK0aHKOBCKOM KPeIMTHOM DBIHKe. B 8TOM clydYae HHKAKOHt
KYILIN-IIpOJA)KT He NPOHCXOZHUT, XOTA IleHHbIe OyMard MoryT 6parncd B
KadecTse samora. Moo nonydnTh KpefuT ¥ ¥ IlleATpansHOre 6aHKe —
roCyZapCTBEHHOTO OPraHa, PeryJupymolnero KpeJuTHHIH PHIHOK (HADpPH-
Mep, B aBrycre 1995 r., xorga Ms-sa HEBO3BpATA CCY[, IICJAVYEHHBIX HA
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MeK6aHKOBCKOM DRIAKe, BOSHHMEK OCTPHIA KpHamc, lleBTpansmerid Hatk
OpeJoCTABAI 3A€M HEKOTOPHIM KpyDHBIM GaHxaM). Haxomer;, 6aHK MoO-
JKeT BRIMYCTHTE OOJHTAITMHA, IPH ITOMOINK KOTOPBIX OCYIIECTBAASTCA 3aeM
Y IOBPOKOI'0 KPYra KpeIRTOpOR. CyImecTBYWT H Ipyrme BHAB 00sa3a-
TeJbLCTH.

CdopmupoBas CBOM IIACCHBEI, 0AHK HaAYMHAET 3apafaTEIBATE, OCYIIECT-
BAAS aKTHBELIe orepainy. [Ipasga, cyIIeCcTBYIOT aKTHBLI, KAK IIPAHOCH-
Imuee JOoXoJ, TAK H He IPHHOCAINEE.

Koneuno, xopomo 6n110 6k1, ecan 6nl KaKAbIH OpHBASYEHHBIH py(iab
HUIHA Toanap gasaan goxod. Ho Tax He Onieaer. Jlna HOpMaIbHOR patoThl
HYXHO HEMeTh B HepaboTaiclmEe AKTHBEI. BO-IIePBHIX, BCREKOMY OaHKY
HYXHO HMeTh IoMelneHnne, ofopygoeaaHe B T. L. Cpexcrea, BJIOMEHHLIE
B ABMKHMOE H HeJBHKHMOe MMYIIECTBO, JOX0ZA He IIPHHECYT (HeyIHBH-
TelIbHC, KCTATH, YTC HeKOTophlie OAHKK, OTCTPOHBIIKE POCKOINHLIE OgH-
CHI, TIONAJAIOT B TAMEA0e NIONOXKeHHe). Bo-BTOPEIX, HYXHO UMeTE B Kacce
HEKOTOPYH) CYMMY HAJWYHBIX JeHer HIJAA YZIOBJETBOPEHHSA TeKYIIero
cupoca. He paoTaioT M JeHsI'H, KOTODhIEe HAXOEATCH B MJATEXKHOHR cHe-
TeMeE.

JT0 Ece BelmHE OuYeBHAHRIC. Ho ecTh M HeoueBHAHLIe. BaHKH JTOMIKHEBI
ofiasarensEo QopMupoBath pesepB B IlearpansHoM Oamke. OHHM, MOMKET
OBITH, H He XoTeju ORI 8TOr0 NenaTe, Ho 00a3amsl. Becuoii—merom 1995 r.
Mex Iy Acconuanumeil poccriickuX 6aHKOB M HeHTpassHbIiM GaHKOM IR
O3 ecTOoYeHHbIe CIIOPE! 0 TOM, KAKOBLI HOJDKHEI GLITE pasMepnl o0asaTenk-
HEIX pe3epeoB. I{eHTpalbHENl 6aHK UX YBeIHUNA, 8 ACCOIMUALIAS POCCHIA-
cxuX 0AHKOB cTapalach YMeHbINUThL. [Ipogoaixende aT0E AHCKYCCHE BO3-
HUKJIO JetoM 1996 r., xorga IlenTpanbHET 6aHK BHOBL HOILITAJICH YBE-
JHEYHTL pPesepBRI, HO BCKOpe OTCTYNHMJ HA HCXOAHEIE ITO3IHITHH.

HaxoHell, ¥ HepaboTAKIMNM AKTHBAM OTHOCATCH H CPENCTBA, HAXOLA-
IMuecs Ha KOPPECHCHAEHTCKHUX CUETAX B APYrux OGamkax (B TOM Ymcie H
B IleHTpanbHOM 0aHKe) IJIA OCYIIECTBJIEHHA PACYETOR.

BoaslOpHCTRO APYTHX BUAOB AKTHEOB OTHOCHTCH K IIPHHOCHIIEM LOXO0/.
B nepayro oudepegk 3TO CCYARl (KPEAWTHI) YACTHBIM 3aeMITUKaM. Bo-
BTOPERIX, 9TO BJOMKEHHMA B TOCYAADCTBEHHLIC O6JHUrauuy. B-TpeThbHX, 5TC
BIOXKEHHAA B axknuy, 00JMrallgM B BeKCeasd JACTHBRIX KoMmmaumii. B-uer-
BepTEIX, »TO IOPOJAXA CBOMX AKTHROB fpyromy OaHKRY (cOrjiaimeHHHA
«penos» ). HakoHel, 6aHK caM MOMKET PA3MECTHTb CBOHM AKTHBLI HA JEIo-
3ATEe B ApyroM SaHKe NOJA OPOITEHT. Bee aTo cpeleTBa Ais sapabaTniBadmsa
JeHer.

Ceyasl, KOTOpEIE OPEAOCTABIAAIT (AHKH, MOTYT GBITL KPATKOCPOIHBI-
MH H ROATOCpouHBIMM., OCHOBHAA HX HACTH IIPEJOCTABISETCS HA KOPOT-
kuit cpor (B CIIA — g0 ogworo roga, Bo PpaHmuHE — A0 ABYX). B
Poccum us-3a CyImeCTBOBABIIMX €INOE HEZABHC BBRICOKHX TeMOOB HHGIH-
UK IDeCTHMECAYHBIN KpeauT yiKe pacCMATPHBAJICA OaHKOM KAK cpenHe-
CPOYHLIH. 3TH KPeAHUTH MPEACCTABIAKTCA B OCHOBHOM AJH HOIMOJHEHHHA
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060pOTHOTO KAIMTANIA, HAITPAMED AAs 3aKYIOKH ChIpbA. Kpemur, mpemo-
cTaBJIfgeMbIH Ha 0oJiee INMHTE/NBLHBIHA CPOK, — 3TO B OCHOBHOM KDPEAMT IS
DoOKYyOKHE obopyaosanua. Ho mockomeKy B MHPOBOH IPAKTUKE CYIIECTBY-
0T apyrge caoco0bl IpHBIeYeHIA KAITATAIA Ha JAATENLHBIA CPOK (IIpeX-
Jle BCErO pasMeleHAS aKIKiA), poar GaHKOE 3jleck OTHOCHTEJLHO HeBe-
JHEKA.

KpenuTsl MOryT KAacCCH(HIHPOBATLCA He TOABKO II0 NIPHHEIAITY CpoY-
HOCTH, HO ¥ IO IPHELHIY obecoeueHHOCTH. Danx mo/xeH GRITE yBepeH
B TOM, YTO €I'0 AeHBTH He mponagyT. [losTomy ¢upma, srenawolnas mo-
JYUNTH 3aeM, AOJIKHA TIPEJOCTABHTH HHMOPMALHIO ¢ CBOeM GHHAHCOBOM
coctogHAN. Ha ocHOBAHEY 9THX AAHHEIX OaHK OPOBOAHMT AHAJHS3 ILIaTe-
JKecIrocoGHOCTH KJAHEHTA, TOJAABIIEre KPeAHNTHYIO 3a7BKY. BAHK MOMKeT
OpefoCTABHTE KpeguT Oea sasora, HO MOMKeT M moTpeboBaTh 3aJI0T, eCJIH
HeT JOCTATOUHOH YBeDEHHOCTH B BOBEpPaTe CCyZhl. EciaH e KJIHEeHRT BMeeT
Oe3yNpeuHYI0 KPeIUTHYIO PEIIYTAIINIO, eMY MOXeT GhITh He IPOCTO IIPEAC-
CTARJIEH 34€M, 8 OTKDHITA [1ejlafd KpeJWTHAf JIMHUA. JTO O3HAaYaer, 4To,
BMECTO TOTO UTOOBI KaJAbLI pas peIIaTh OTAEJBLHC, IPEeROCTARIATL HJIA
HeT CCYAY AaHHOMY KIHeHTY, €MY YCTAHABJHBAETCH <«[HOTOJNOKs, IIO
KOTOPOMY OH MOJKET CBOGOJHO HOJYYHTE CCYAY B HeoOXOMHMMOe eMy BpeMdA
6e3 COCIHEAJLHOTO AHAJIH3A KPEAHTOCHOCOOHOCTH.

CyliecTBYIOT He TOJBKO HE/IOBble KPeJNThi, HO K IOTPe0HTEeNBCKHE
(moapobHee o moTpeSHTENLCKOM KpegmTe CM. JieKmmio 18, pasmen 5). O
PACIIPOCTPAHEHHOCTH TAKOTO BHAJA KPEAATOBAHWHA B MHEpDEe CBHAETEILCTRY-
eT ToT ¢aKT, ure B CHIA fgBe TpeTH TOBapOB HOBCEIHEBHOI'C CIpoOCca
npoaaerca B XpeauT. IlorpebnrenbeKuil KpegUT TO3BOJASET HPpHOODETATE
TOBAPEI M YCJAYTH JO TOro, Kak IOKYIIATEIb B COCTOAHHMHM HX OILIATHTH.
PaseraTre noTpefHTENBCKOr0 KpeauTa Hauyajoch B 20-e rr. B CIITA ogmo-
BPEMEHHO C HAYAJIOM MAacCOBOr0 MPOH3BOJACTRA ABTOMOOHJIEH.

C mauaja 50-x rr. B MHpe cTajid paclIpOCTPAHATECA KPeIHTHBIE Kap-
ToukH. [0 KapTouKe ycTaHaBAMBaeTCH JUMHUT KPeAUTORAHKUA, B PAMHaX
KOTOPOI'0 MOMHO €ORepINATh HNOKYIKH He uMes JeHer. BaHK pacmimavm-
BaETCHA 3a BIAJENbIA KADPTCUKH, 4 IIOTOM BEICTaBJAfgeT cueT. B Poccmu
GaHKH yKe IPHUCTYIMJH K BBIIYCKY CBOMX KPeJUTHBIX KADTOUEK, HO
JHACAC UX BAAJENAbIEE MOKA OdYelbh HeelinKo. IIpmobpereHHe KapTOuKH
HMEeT CMBICJ, KOTZa OHA OPHHUMAETCA K OILIaTe B JOCTATOUHO IMHPOKOM
qgcae MecT. BaXXHa M BOSMOMKHOCTE CBOOOTHOIO IIOAYYECHHA HAJHUHBIX
II0 AaHHOH KAPTOUKEe HA BCeH TeppHTOPHH CTpaHEI. Ecim ke 3THX ABYX
YCIOBHE He HMeeTcd, YEJOBEK BRIHYMKAeH Oyner, gaxe oblafad KpeanT-
HOH KapTOouKoii, IIOCTOAHHO HOCUTE ¢ co00H 3HauMTEILHYH) CYMMY HAa-
JIAYHBIX JeHer. A TOUAA BCAKMH CMBICA KAPTOUKH TepaeTcd.

CHcTeMa POCCHICKHMX KOMMepuecKHX OaHKOBR OyJeT IOCTENIEHHO aBO-
JOMHOHAPOBATE B TOM jKe HAIIPABJICHHH, B KaKOM OBOJIOIHOHHPOBAJIH
GaHKOBCKHE CHCTEMBb! BCeX Pa3BHTHEIX ¢TpaH mupa. Hamm ocobeHHOCTH
ONpeIeAITCA He OPUHIUITHAILHRIM OTAHYHeM POCCHH OT OCTAJBHOTO
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MEpa, & TeM BTAINOM CTAHOBJEHHH PHIHOUHOH HPKOHOMHKH, Ha KOTOPOM
MBI Haxoammes. IIpw »TOoM onpegereHEas HAIHOHANLHAA CcIelnHpHKa,
KOHEYHO, MOXKeT COXPARHHTHLCH, HO 3HAUEHUE ee OymeT AAJeKO HE CTOJb
BeJHKO, KaK 3HadeHle CerofHsINEEX O0C0OGeHEOCTe.

PA3JEJ 4
Poccuiickrit poiHOK B mepsoH mogosumHe 90-x remoz

PLIHOK 3aeMHLIX CPEACTB B YCHOBHAX BRICOKOH HHDIAIUM

Ilepexoa OT AAMUHHCTPATHBHOHE JKOHOMHKH K DBIHOYHOIH IIOCTaBHJI
POCCHHCKHNHA DHIHOK 38€MHBIX CPEACTB B cBoeolpasHoe mojaoxenue. Cpoe-
obpaane 3TO COCTOAJIO OTHIONL HE B TOM, YTO PHIHOK cTail paloraTh mmo
KaKAM-TO HHBIM (IpaBHJIaM, HEXEAN Te, KOTophle ObIIKM ONHUCAHBI B IIEep-
BbIX pasjenax Jdexnun. [logobusie mpasuia geiicreyloT Beerga. OmHakKo
KOHKpeTHLIH MexaHW3M (POPMHDPOBAHHAA PHIHOYHOTO PABHOBECHS CTAJ
HECKONBKO OTAHYATLCH OT TOTC, KOTOPHIH YCTAHOBHIICA BO MHOrHX CTpa-
HaxX ¢ PA3BHTOH SKOHOMHUKOIH. OTixure B OCHOBHOM COCTOSIO B TOM, UTO
KOMMepdecxkHe OaHky 6L O00BEKTHEHO IIOCTABJIGHRI B HEKHAE IpHABHJE-
THAPOBeHHEBIEe yCiaoBHsa. O mepmoae mepsoil moaoBMEEI 90-x rr. eramm
FOBOPHTE FAMKE KAK O «30JIOTOM BeKe» poccHMcKuX OaHKOB,

TiapHAaA 0CO0EHHOCTH STOr0 IEPHOJA COCTOAJA B TOM, YTO PLIHOK
38eMHBIX CPeJicTB paboTall B yENIOBMAX BbhICOKOH uHbaamun. Korga geHsn-
i OpIcTpo of0ecHeHMBAIOTCH, BCAKHUIM pyO6Jab, OTAaHHBIA B3aliMeI Ges
OPOIIEHTA HJIH faKe MoJ OTHOCHTeJALHO HeGOJLINOH IPOHNEHT, NPHHOCHT
KpexuTopy ONpamMoil yOeITOK. (PopMalbHO [0 HCTEUEHHH CPOKS& IIPefocTas-
JieEUS 38fiMa OH MOXydYaeT OOpATHO TY Ke CyMMY [TeHer HIM JfaiKe
HeCKOJbKC Ooyblnyio. OpHaxo HWa caMoM Jeje IIOKYIATeldbHas cIocod-
HOCTE 5TOH CYMMBLI CTaJa CYILIeCTBeHHO MeHbIne. MHade roBops, AeHLrHd
HPeOCTABIAIOTCA B AT IOJ OTPHIATEJLHYI0 IIPOINEHTHYI0 CTABKY (TOT,
KTO OAOJIKHJI, TOT €aM emle M 3aIlJaTUJ 38 CBOK YCIYTY 38eMINHUKY).

Ha mnepprelii B3raapg Kaxercd, 4TO B PHIHOYHEBIX YCJIOBEAX TaKOr0
OpousoiTH He Moxer. KTO JKe cTaHeT AaBaTh JeHBIM B AOAT TOJ OTPH-
OATeJbHYIO IIPOLEHTHYH cTaBKY? JleHCTBHTENILHO, B CTpaHax, AOJIO
JKHBYINMX B YCJAOBHAX BRICOKOH HBRGIANMN U yie afaNTHPOBABIOHXCA K
Hell, BOBHHKHOBEeHHE TAKOM cHTyaruu MatoBepoaTHo. Ho Poccusa B mepsoit
nonoBuHe 90-x eIe He ycleas aJalTHPOB&THCH HE TOABKO K OGeICTpOMY
POCTY 1eH, HO ¥ K PHIHKY KK TAKOBOMY. 9TO HAILIO CBOE& BLIDAYKEHHE
B OCHOBHOM R JBYX 0CO0EHHOCTAX POCCHHCKOre PLIHKA 32eMHBIX CpPeICTB.

Bo-nepBLix, B Ravane mporecca pedopM CYINECTBOBAM OCTPHIH HEHO-
CTATOK IIPeIJIOMKEHH® ODAHKOBCKHX YCJayr. Beero HeCKOJNBKO JIeT HAasal
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IajXKe OTKPBITHE PACUETHOrC CUeTa IIPeACTABIRAC AJNA MHOMHX IpeSIIpHF-
THii mpobaeMy, He TOBOPA yiXe 0 JocTyme X (ojee IpOABAHYTHIM BHIAM
GankoBexuX ycxyr. Bear B agMMHHCTDATHBHOH SKOHOMEKE He CyIe-
CTBOBAJIO KoMMepuecKHX OamxoB. MM mpmimaocs aufo pasBHBATHECH H3
HEKOTOPOr0 BeChMA OFPAHMYEHHOTO WHCAA OBIBIOKMX IOCYNApPCTBEHHBIX
CHEHATH3MPOBAHHEIX 0aHKOB, JEO0 HAUHHATE BCEe C HYJAH. B KPYODHBIX
ropogax PoccHE CHTYALHEE 38 HECKOJBKO JIET M3MeHHJACE, IIOCKOJIBKY
KOHKYDEHIIHA Ha pPhIEKe 0AHKOBCKHX YCJAyr cjejajla CBO¢ Jejo, HO B
HEKOTOPEIX PErHOHAX CTpaHhl HEAOCTATOK KOHKYDEHITHH cpefd OaHKOB
TIO-NIpekHeMy OIyImaeTes.

JTOT HeIOCTATOK KOHKYPEHIIAHY MO3BONIAN GaHKaM COXPAHATE HA ACBOdb-
HO HMSKOM YPOBHE IIPOIIEHTHBIE BHOLIATEI II0 MHOIMM BHAAM 06GH3ATeILCTB.
B nepryro cuepenrs 3T0O KacaeTCd IPOEHTOB II0 OCTATKAM Ha Py6JaeBRIX
cuerax, Omarofaps 4YpesBAIUAHHO HM3KOMY YPOBHI0 KOTOPBIX BOZHHMKJIH
ERICOKHE OaHKOBCKMe MapXPE (Map:Ra — pasHHIE MeXIY IPONEHTOM,
KoTophIii 0aHK Geper 3a KDEOHT €O CBOETO 3aeMIOHKA, H HPOLEHTOM, KOTO-
PELOT OH BRILIAYMBAET BKJAGAUMKY 32 OOJIL3CBAHWE ero JeHpramvm). KimesT
0anka MoykeT OLITL HETOBOJIGH TeM, YTC €re AeHBI'H HCIOAbL3IyioTes 0es
HOPMAJILHOT'O BOSHATDAMIEHHN, HO B pOCCHHCKHX YCHOBHSX OH HHYEro He
MOMKET ¢ STHM IO0AeNaTh. B HOPMAJBLHOH SKOHOMHEE ¢ BRICOKHM YPOBHEM
KOHKYDEHITMH KJIMEHT, HeJOBOILHEII yCIyraMu cBoero baHka, Moxcer nepefitu
B ApyToii. ¥V HaC e OO0 HegaBHETC BPEMEHH (a B pHie CAyd4aeBR M celuac)
oH OpLr JoMimeH TaKoH BOBMOMHOCTH. -

Bo-BTOpERIX, B HnepBoi monxopuHe 90-x rr. B Poccuu MHOrMe Jai0gH, B
TOM JHCJEe H npodeccroHansl, paforaiimie ¢ JeHRMAMHE, He B JOCTATOY-
HOH CTeHneHH OCOIHABAAK IOCHENCTBHA, K KOTOPHIM IPHBOAUT MHQIALNA.
Tor opocToif ¢akT, YTO cerogHAMHRA pyOan Yepes MecdI] IIOTepPAN YiKe
10-20% croeii cTOEMOCTH, eclH ¥ OLLT ITOHAT, TO B34a4YACTYI) He BIeX 34
coboil cooTreTcTBYlOIMUX AeicrBuil. JI1060H KIMeHT GaHKA HOXKEH OBLI
6Bl TpeGoBATE HHASKCAITHHE CBOHX CDEACTB, [NOCKOABKY 6Ge3 TarkoBON oH
OpocTo AApUA SaHRWpPY uacThk ¢Bomx gener. Ho-rakoro poga TpeGopaEmi
(e xpatigedi Mepe BBRIPAMKEHHBIX B JOCTATOYHO ecTkoll dopme) e
pasgapaygock. OHA He CUMTAIHCH B POCCHHCKHX YC/JIOBHAX €CTECTBOHHBI-
MH H CIPABEAJREBBIMMN.

oTo #ABJIeHVWe, IODUPOKO N3BECTHOe B MEPOBOH DOpaKTHKe II0 OIBITY
CTPAH ¢ BBICOKOH MHGbIANMeH, IOJYUHIC HAIBAHHO <«JeHEXHASA HJLJIO-
3uA» (KAXKeTcdA, YTO CEerogHAITHEHE pybih II0 CTOCHMOCTH TAKCH Ke, KaK
¥ BUECpAIDHHWI, HO HA CAMOM jJejie 9TO BCero JHms nmosu#). Ecam 6
B PoccHn He 6B110 «ZeHe)XHol HIMIOSHM» N HMHASKCAIINA, XOTOpas Cy-
UIeCTBYeT BO MHOMMX CTPAHAX € BLICOKOH MHGUIATMeld, momyumna OBl
IIAPOKOE PACIPOCTPaHeHHE, T¢ AOXO0JHOCTE HEJOrc PAfa onepanuil KoMm-
MepuecKnX OaHKOB Obiyia 6BI HAMHOTO HHXKe.

CoBceM mHaS CHTYAIIRA CAOKHJIach, Haopumep, B Fapanie B neppoit
monoBuHe 80-x rr., Korga uHbIAEA TaM Koaebagack or 130 go 450%
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B I'OZ, 4T0 COMOCTABMMO ¢ Hammed MHpnAnpued B 1994-1995 rr. Hupek-
canmEdA moayunaa B Uspanne mosceMecTHOe pacmpocTpaHedre. BamoTHbr
KypeC poc TeMIIaMH, OIepeXaloIquMHA HHQIAMAK, H COOTBeTCTEEHHO AeHL-
TH, OOJOKeHHBIe B (AHK, YBeJHYHBAJMCH TAKAMH jKeé TeMIaMH. “ITo0bl
KOMIIEHCHPOBATh PACXO/HI, CBA3AHHLIE C HHIEKCAHEOR JeI03UTOB, DaRKH
pasMeImaJy CBOH CPeZcTBa Ha Jeno3uTax B llemTpanrnom 6apxe Mapam-
nsg. TaM OEH B CBON OUYepels MHIPKCHPOBANHCH II0 BaJIOTHOMY KYpCY.
B mauase 1985 r. 60% Bcex MMKBHAHLIX AKTHEOB H3PAHMJBCKMX KOMMEp-
gecKHXx 6aHKOBR 6B1JIO EHAEKCHPOBAHO N0 Kypcy Aoanapa. Pagymeercq, B
9ToHd cmrTyanmuH 0aHKH, XOTA H He HecJH (GHHAHCOBBIX MOTEpPh, HE MOIH
IONYYATE AOCTATOUHO BRICOKYIO MAapPIKy.

HexoTopnie CTpPAHBEI MHpA, HepeXHBINNe OaHKOBCKHE KPUIHCHI, IJIA
IPefOTEPAINEHHNA CO3AAHAA CTOJh NPHBHJIErHDOBAHHOIO IIOJNOXEHHA II0-
CPeAHUKOB, pafoTalInMX He DPHIHKe 38eMHBIX CPEACTB, YCTAHABAMBAIA
TOCYZADCTBEHHBIH KOHTPOJAbL 3a MPCIEHTHRIMH CTABKAME H paciipegete-
HHEM KpeZ’TOB IIo oTrpacaaM. HanpumMmep, B AprearuEe B 1982 r. amMu-
ThI MPOLEHTHBIX CTABOK OBIAHM YCTAHOBJEHL! HA YPOBHE, 3HAYHTEJLHO
6oJiee HU3KOM, ueM TeMnsl MEbAAIUK. [leHbra ofecmeEnBaanch OLICTPEE,
geMm maBasH oTHady. CleIcTBHEM IPHHATHSA 3TOH MepHl CTAJIC COKpalme-
Hue cpegHell GaEKOBCKOH MapXXHW NpPMMEPHO B JABA pasa.

Ho poccriickoe GaHKOBCKOe 3aKOHOJATEJILCTBO, KOTOPOEe BCTYIHJO B
cHJIY B nepBO# mosoRdaHe 90-x rr., GBIMO IOBOJILHO JHbepajbHEIM, ¥ HAC
He VCTAHABJAHRAETCA MIPAMOHA KOHTPOML HalJ NMPOLEHTHRIMH CTABKAMH IO
KPEeJATaM ¥ JEeI03UTAM KOMMepuecKHX 6aHKOB, He NpEMeHANHNCE H MepPhI
[0 KBOTHDPCBAHWIO (OTPAHMUEHWIC) KPEAUTOB, HIYIMHEX B OTAENLHEIE OT-
pacau sxomoMHUKH. Ecau 6ni nogobibie Mephkl noxyunsad B Poccum 6onee
IIUPOKOe pPACIpOCTpaHEeHHe, T0, CKOpee BCEro, 3T0 NpuBeno OmI K samer-
HOMY CHHIKEHHMI0 0AHKOBCKHX MADRXK M OrpaHHuUnI0 6bl mepepacrpefene-
HHe pecypcoR B IOJAB3Y 0aHKOBCKOrO CEKTOpA.

HaTepecHo, 4ro mepepacipefefeHHe deped KOMMepuecKHe OGaHKH B
Apreature B 1982 r. u B Poccun 8 1994-M G510 110 cBoeMY 00'BeMY BeChHMA
6mskaM. OgHAaxO B ApreETHHe HM3-3a OUPpAHMUYEHHH, NPUHATEIX ToCyAap-
C€TBOM, 2TO NepepaclipefiefleHHe HIIC MOUYTH HCKAOUHTENILHO B 10AL3Y KO-
HeuHBIX saevmuioB. B Pocenm e cavmm Garxam 6GaaropapA CBepXBRICO-
KHAM (MHAHCOBRIM MApPMKaM J0CTaBaJIOCh He meHee 40% cpencrs, mepepac-
NpegessIBITAXCA MEGQIANHOHEHEIM IyTeM. O0mrHii jKe 00beM STHX CpPeACTB
Hrim BechrMa sHAUWTeNeH. B pexabpe 1994 r. npamepHo 15% mexabGpeCcKOro
BBII nepepacopesensoch TAXHM IIyTeM 4Yepes KOMMepuecKHe GauiH.

Ha cnenugrxy poccHiicKOro PhiHKA 3A€MHBIX CPEICTE MOXKHO IOCMOT-
PeTE B ApYTEM 06pa3oM, CPaRBHHME CTPYKTYPY AKTHBOB ¥ OACCHBOB KOM-
MepuYecKHMX 6aHKOB B HameHd cTpaHe W 3a py6Gexxom. Boapmem xns aToro
cpasueHun Oanxm CIIA.

Cpeanas RojAA TNATHBIX O0A3aTEJBCTE B IIACCHBAX SMEPHKAHCKHMX
0aHKOB cocraBaaer 98.5%, B8 To BpeMA KakK mo 627 MOCKOBCKUM GaHKaM,
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MCABEPTHYTHIM CHeIHalbHOMY 00CI6A0BAHMIO, STOT IOKASATEIb COCTABHMII
B 1994 r. ncero 17.1%. HaobopoT, cpeguas Hoas OeCIJaTHBIX 06s3a-
TEJLCTE B IIACCHBAX AMEPHKAHCKHX GaHKOB cocTaBjafer Bcero 32.5%
npotus 70.1% B Oajancax poccHiickux Gauxkos. Hrak, poccuiickne Gaukn
B OTAHYHE OT CBOHX 3apy0e)XHBEIX cofpaTheB B Hadale pedopMbl HMeEAH
BO3MOJKHOCTE IIONL3OBATHECH 3SHAYHTENABLHO 6onbmum ofbemom Gecriaar-
HBIX cpelcTB. JlelosHTHl Re NOJABIAINEE OOALIMIHHCTEO POCCHHCKHX
GaHKOE PACCMATDHBAJO KAK AOPOToll M MAJONPHMBJIAEKATEILHBIH BHE pe-
CYPCOB.

OmHako M GAHKH OK&3BIBAIOTCA B CAOHHOM HOIOMEHHH, KOrma mnepe-
XOIAT OT IPHRJICUeHKA CPEACTE K HX pasMelneHuio. B 1993 r. aMepuKaH-
cKpe GaHKHpH TOABRKO 13.1% CBOMX AKTHBOB JAepKaJH HA KOPpPeCcIoH-
AeHTCKHX cqerax (T.e. Ha cUeTaX, Ha KOTOPBIX COBEPINAIOTCH pacderTsl,
Tpon3BeJeHHbIe OJHMM 0AHKOM IO IIOPYYEHHI0O H 3a CUeT Jpyroro).
Poccriickum ke GaEkmpaM npuxoaujiock B 1994 r. gepskaTk Ha TaKHX
cuerax 50.5% cBoEX aXTHBOB. 3T0 O3HAyaeT, YTO 34 pyOHerkoM HAIMHM
fagKaM, KaK IIPABWAJIO, He AOBEDAIOT, NOCKOALKY OHHM HMEIOT KOBOJLHO
HHASKHWHE MeXIYHApOAHLIA pelTHHr. 3apylemubii 6aHk He COrJainaeTcH
CHaYAa/Ia IIPOH3BECTH PACUET 34 CBOEr0 POCCHHMCKOrO KOJIJIErY, & IIOTOM Vi
JOXKIATECA IIEpeBoAa cpelcTB oT Hero, OH Tpebyer Toro, 4ToGel AeHBTH
JeKaNiil Ha KOPPeCcHOHIEHTCKOM cdueTe y Hero B 0aHKe M CAMH JOKHIA-
JHUCh MOMEHTA COCYINEeCTBICHHUH OUEepeTHOrO IJaTexa. PoccHicKHe GaHKHN
BBIHYJK/JEHBl COIJIAIOATHLCA Ha TAKOE YCJIOBHE, XOTH TéM CAMBIM OHH H
OMEPTBJAIT HA HEKOTOpOe BDEMSA 3HAUHTEIBHYI) AOJK CBOHX S8KTHROB.
CooTBeTCTBEHHO JNOJA CCYA M BJAOKEHHH B IleHHHIe OYyMarm B aKTHBAX
poccHHCKHX OAHKOB OKASEIBAETCHA CYINECTBEHHC MEHEBINE, YeM Y HX aMe-
PUKAHCKHX KOJJIET.

Eimme oaxa 0co0eHHOCTH POCCHMCKOTO PHIHKA 38A€MHBIX CPEACTB, CBA-
3aHHaf €O CBOROOPASHHIM HPHBHJIECTHPOBAHHBIM NOJOKeHHMeM OaHKOR,
COCTOHT B 3ajJiepyKKe ITaTexeld. PacueTsl KJIHEHTOR OCYINEeCTBAANNTCA B
SHAYMTeJBHO 00Jiee BINTeNLHBIe CPOKH, YeM 3TO Tpebyercs o0beKTHBHEI-
Mu obcTodgTenpcTBaME. BaHKH jKe MOJyYal0T BO3IMOXXHOCTH PA3MECTHTDL
YyyyKHe AeHBI'H IIOJ IIPONEHTEI HA KOPOTKME CPOKH. BBINOZHOCTL TaKHMX
oIlepalluii IpH BLICOKOH HHMIAIMH H OTCYTCTBHH MeXAaHH3MOB HHJEKCAa-
[UE MHOTOKPATHO HPEBOCXOAHMT HX BEIMOZHOCTB MpH CTadMABHBLIX HeHax.

Takum 06pasoM, MOMHO OTMETHTh, YTO Ba)XHeiImed oCOGEHHOCTRIO
poccHiicKOroe pPRIHKA 3aEMHBIX CPeACTB HA HAaYaJFHOM 2Talle PEIHOYHOMH
pedopMBI OBLIO CIIOMKHOE IIOJOMKEHHE, B KOTOPOM ORAJIANUCE KPeIuTOPHI.
B CBASH C BBICOKOH PHUCKOBAHHOCTBHIO KPEAUTHHLIX omepaiiuil poccuiickue
0aHKH JaJIeK0 Heé Bcerja ObLIE SaHHTEPECOBAHELI B IIPeAOCTABISHAU CBOHUX
CPeACTE 3aeMIONHEKAM, HO HHYEre He CMOIVIH IIPOTHBOIIOCTABHTE MM [JIf
TOT'0, HTO6L! OTCTOATE CBOM HHTEpechl. JTO IPHBOAHJIO K HEKOTOPOMY
COKPAINEHHIO [PeIJIc)KeHNs Ha phIHKe 38eMHBIX cpefcts. ToO, 49TO yXO-
AKJO € 9TOT0 DBIHKA, MEPETEeKaJI0 HA COCeIHUE.
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YacTauHo cBOOOIHBIE TeHeXXKHEIE CPEJCTBA IEPEeBOAUJHCE B BAJIOTY,
HOCKOJIBKY H3-3a pPOCTa BAJIOTHOrO Kypca py0as TAKOTO pOLAa BJIOMKEHHH
NOMOIraJIH BAIMUINATECH OT MHPIAAUUOHHOrO ofecmesenms. [locime Toro
xax B 1995 r. 6nla AOCTArHYTA OTHOCHUTENLHAR CTAOHILHOCTE BAJIIOTHO-
ro Kypca, 2TO HaOpaBNeHHE BJIOHKEHAA BPeMeHHO CBOOOZHEIX JeHEeXHBIX
CPeACTB CTAJC MEHee OPHBJIEKATENLHBIM, XOTA COXPAHAIIAECH HWHOJIA-
OUOHHEIE OMHAAHWAA BCe e CTHMYJHPOBAJIH IIOKYIIKY EANMKIOTHL B H3BECT-
HBEIX Opefenaax.

YacTH9HO HEBLITOOHOCTE NMPEAOCTABACHHUA 34€MHBIX CPEICTB CTHMYJIH-
POBaJia POCT CHpOCA HA TOBAPDHOM DBIHKE: AeHBI'M CTPEMHJINCEH KAK MOYKHO
OpIcTpee OOPATHTL B MATEPHANLHEIE IEHHOCTH, KOTOpEI¢ B JafibHeHImeM
MOxKHO OBIIC OBl TepenpofaTs No Oolee BhiCOKOH neHe. Hanmpumep,
AaKTHBHLIH DOCT DPBIHKA HEABHXHMOCTH (0cofeHHO B KPYIHLIX TOpoxax
CTPAHLI) B M3BECTHOH Mepe CTAJ CIAeJCTBHEM HEPAIBHTOCTH PLIHKA 3aeM-
HEIX cpencTB. Ilon papieHmeM BHGAANHH YBeIHYHBAJIHCE H IOKYOKH
TOBAPOB EN8 COOCTEBeHHOro norpediaesms.

Poccumiickuii pHIHOK IeHEHKX GyMmar B Hadajle pedopMEI He IIOAYIHJI
JOCTATOYHOICG Pa3BHTHH, HO TeM He MeHee M OH CTaJ OJAHHM H3 HAIpAaB-
JICHAH [AJA BJACKEHHA BPeMeHHO CBOGOAHBIX AeHEKHBLIX cpencte. Ha
HaYAJILHOM 9Talle npeofpa3oBaHAi BAOXKEHHA OCYINECTBASIHCEL B IpHBa-
THIAINHMOHHEIE YeKH (Baydepsl), KOTOPHIé ObLIM NPHUBIEKATONBHBIM 06'bEK-
TOM JJIf OCYINECTBJIEHHA CHeKYJIAUKEHR. OZHaAKO ¢ OKOHUAHNEM BaydepHOo-
ro sTara OPHBATUSAIIMHA ITOT CErMEHT PHIHKA ORI NEKBRAHpoeaH. Ho
OLHOBPEMEHHO IONVUHJ YCKOPeHHOe PasBHTHe PHIHOK rocy/apCTBEeHHBIX
(8 pAfie perHOHOB cTpaHbl, HanpumeDd B Ilereplypre) ¥ MyHHIMNAXEHBIX
nesEdbIx 6ymar. JoxoaHoeTs 5>THX GyMar B CHAY OIIpelleIcHHEIX 00cTOA-
TeJECTE JOArCe BpeMs CYLIEeCTBEHHO OPEBRONANA AOXOMHOCTH BJIOMKEHHH
Ha DPEIHKE 34eMHEIX CPeJICTR, 4YTO U OIpPefeNKNI0 HAOpABJIEHHe OTTOKA
BPeMEHHO CBOOOAHBLIX CpE&JCTB.

Prinok 3aeMHEIX CPEACTE B YCJAOBMAX HHU3KOH MHEQAMITHM

IlockoneKy CCOOEHHOCTH POCCHACKOr0 PhIHKA 3aeMHBIX CPEACTB Ompe-
[eANACEH BRICOKOH MHQIANMEH N npodleMaMu Hepexcna oT afMUHEACTDA-
THBHOH SKOHOMHKHM K DRIHOYHOH, OHM, eCTeCTBeHHO, He MOI'JH COXDa-
HATHCH Beuno. B aBryere 1995 r. paspasuics nepeblif 6aHKOBCKMH KPH3HAC,
03HaMeHOBARMIHH cofoll Hosasenne Heo6XOLMMOCTH NEpeCcTPOMKH paboThl
BCEr0 PRIHKA. YXHEe K TOMY MOMEHTY ME{IANMS CTARA JIAMETHO HHIKE,
YeM B CBOM <«IIMKOBBIH» mepHoa (Hampumep, B cepefguxe 1994r.). B
JeTbReATIOM Ke AHTHHHPIAANWOHHAA UOJHMTHKA B PoccuH cTaja emme
GoJiee paKaJbLHON. BEIACHHUIIOCH, YTO B HOBLIX YCJIOBMAX OaHKH yxe He
MOTYT YCIEINHO QPYHKIWOHHPOBATE TAKMM 00pasoM, KOTOpLIH OLLI omM-
CaH B&IIIE.

ABryCcTOBCKEH KPH3HC NPOABHJCA KAK KPHIKMC Ha PHIEKE MeXOaHKoB-
CKHEX KpeauroB. Hexkoropele 6AHKH He CMOPJH BLINOIHHTE CBOH 00A3a-
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TeJBCTBA IIepel APYIHMH OaHKAMH, H 2TO IPHUBENO K OOPABOBAHHIO +3(h-
tdexkTa AOMHHO», Koraa OaHKHM, II0J00HO KOCTHAIIKAM JIOMHMHO, MOTJH
HAYATE OajJaTh OAMH 3a IpyraM. B aBrycre peajpbHO Iorabiad JHmb
OTHOCATEJbHO HeMHOrne 0aHKH, OMHAKO B AalLHeHmeM JXA3HL IOKa3aa,
yro npodeMa COCTOAIA OTHIOAL He TOJABKO B HEOCTOPOMKHOCTH KDPeaHTO-
POB Ha DRIHKe MexXGaHKoBCKEX KpeanToB. Komen 1995 r. &1 Becs 1996 rog
XapaKTepH30BAJACE YIAyOJeHHeM KPH3HCA, KOTODRIH HOPHBEJ K TOMY,
YTO IIeJBIH pAJ BeIyIEX GAHKOB CTPAHBI IIOCTENeHHO OKASAJICH HeIlsa-
TexcecnocobeH,

BaHKOBCKMe KPH3HCHI B CTpaHaX ¢ BbICOKOH wmudbaAsmueldl craam mo-
BOJBHO PACOPOCTPAHEHHHIM fBJeHWeM. B crpaHax JlaTHHCKONH AMepHKH
TaKHe KPH3IACHl IOCTOSHHO CIYYANNCE Ha Iporaxedun 80-90-x rr.
HzBecTeH ¥ kpmauc 1983 r. 8 Uspanne. B crpanax Bocrounoit Esponsi,
OpeoqOJEBIINX BEICOKYK HMHQIANUEI paHpIOe, ueM Poccud, KPH3ECHELIE
apaeHEUa B OaHKOBCKOM cdepe ofnmamo ofocTpananuchk B mporecce pEHEAH-
coBRIX crabnausanmuii. [1o sapepmennn GHMHAHCOBRIX cTabHIH3aIHi OaH-
KOBCKHEe KPH3HCH Pa3pasHJECk H B TPeX NpHOAATHHCKHX Iecyaaper-
Bax — JcToHMH, JlaTBHE H JIHnTBe.

ITpo6meMEl mepecTpOHKE POCCHICKOrO PRIHKA 386MHBIX CPEJICTE B OTIPE-
HeJIEHHOH CTEIeHH OTPAKAKTCA KpHsHcaMH B cTpaHaX Bocroumoit EBpo-
nsl B IlpmbaXTHKYM, TI'Zle OHH Pa3BHBAJHCH B DE3yJLTATE YCHJAAH IO
duHancopol crabunusanni. B Ilonpme nm YexHH KPHSHMCHL 3ATPOHYAH
TJIaBHLEIM 00pazoM OaHKM, BOSHHKIMIEe Ha 0ase OLIBUIMX IOCYyAapCTBEH-
HEIX GaHKOB, Yepe3d KOTOPEIE B IIPONLAOM paclpe/ellalach OCHOBEHAH YACTH
roCyIapCTBeHHELIX KPeIHTOB PealbHOMY CEKTOPY SKOHOMHKH. B mpomecce
(HESHCOBOM CcTabHIK3aIAME AoCTYN GaHKOBR K pedHHAHCHDOBAHHIO €O
croporsl llerTpanrHoro GaHKa COKpAImMAJICA B CBH3H C YiKECTOUeHHEM
KpeaAuTHOH moauTuKH. KpoMe Toro, cHmKeHMe HH(UIAIHH COIDPOBOMKIA-
JIOCH IIafeHNEM HOMHWHAJBHBIX IIPONEHTHEIX CTABOK IO KPeIuTaM M YAJIH-
HeHHEeM CPOKOB KpeauroBaHmusa. Banxam crano rpyaxee aapabaThIBATE, K
IIpHUMEPY, Ha OHepallHAX ¢ OeCIIATHRIMH 00A3aATEIBCTBAMH.

B ormiume ot Ilomemm B Yexuwm B npufanTHiicKHUX TOCYAADCTBAX
fonmee BAXKHYIO DOJE B DAsBHTHH KpHAauca HIDANH ILJIOXHe CCYARI (T. e.
CCYAbI, BEPOHTHOCTD BOSBPATA KOTODRIX OKA3AJACH Majia), He CBASAHHBIE
¢ UeHTPAJMSOBAHHBIM KPeIHUTOBAHIEM, B TOM HHMCIe ¥ MeXOSHKOBCKMe
KpeauTsl. KpoMe Toro, Ha paspETHe DAHKOBCKHX KPH3NCOB B JIaTBAM H
JIATBe HeCOMHEHHO OKasalld BAHAHKE H3MeHEeHHA B JBHIKEHHH MEXIy-
HAapPOAHOTO KamuTaja (IOpekje BCero POCCHIICKOro). YXyAImmanaoch II0JO-
JeHWe TeCHO CBI3aHHKEIX ¢ JIpumbantTuxoi poccHHCKEX HAHKOB, yMEHBINA-
AUCHh pasMephl BHIBO3A KAIIHTAJA M3 POCCHH M COOTBETCTBEHEO COKpaIna-
JARCH BOSMOMXHOCTH NpHbanTHicKEX 6aHKOB, IRTABIINXCHA CO3JABATE cebe
nMuax Hexoit Illseliniapuu Ha ceBepo-BocTOKe EBpOIIBI.

VenemrHoe saBeplmeRHe (GHHAHCOBOM cTabuamsanuu B PoccHH OCIOMXK-
HAET IoJIo)eHue 6OJLIDMBCTBA KOMMEPUeCKUX GaHKOB, IIOCKOALKY [IPH-
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BOAET ¥ Pe3KOMY COKpammeHwuio MacmTabop AEGAALNOEHOrC Oepepacipe-
JeJIeHHA BAJIOBOIO IIPOAVKTA Ueped DaHKOBCKYIO cucTeMy. Ecau Oagxm He
AMEIOT BO3MOEHOCTH 3apalaTEBATE HAa MHGIAIMA TaK, KAK OHW MOIVIM
pPAHBINE, HM IPEXOLUTCH OCYINECTBAATH II00ANLHYIO IIepPecTpOiiKy Beeil
CBORH AeATeJHHOCTH B HAIPABJCHWH, TPAJAUFOHHOM XN GaHKOB pasBHA-
TEIX cTpaH MHpa. HHade roepops, oco0eHHOCTH pPOCCHHCKOIO PHLIHKA 3a-
eMHBIX CPEACTE IXOJUKHBI IMOCTENEeHHO HUBEAHpoBaThesi. JedcTBHA poc-
cHficKAX CGAHKOB JOJIKHBI OCYIIECTBAATHCA II0 TPeM COCHOBHBIM HalIPaB-
JICHHAM.

Bo-mepBRIX, OHM JOJKHEI IIOBEICHTEL YAeJLHRIH Bec paboranmux
AKTHBOB IIPH ONHOBPEMEHHOM COKpaIeHWH aKTHEOB HepafoTaImux (B TOM
YHCAe W BANIOTHHX). EC/IIM B yCJIOBHAX BHEICOKOH HHEGIANNA OAHKH MOTJIH
HOSBOJUTE cebe TAKYI0 «pOCKOINL», KAK PASMEINEeHHe OKOJO IIOJOBHHLI
CBOMX AKTHBOE Ha KODPECIOHAEHTCKHX CYeTaX B Apyrax 0aHKax, HO-
CKOJABKY OUeHL XOpOoIno 3apafaThIBalld Ha OCTABINEHCcA YACTH &KTHBOB,
TO OpH (HHAHCOBOH CcTAOHIBLHOCTH OHM HOKHE OYAYT H3BAEKATL MAK-
CHMYM BO3MOKHOIC K3 KaXXJ0I'0 CBoero pybis.

Be-BTopeix, camE pafoTaroniEe aKTHBLI GAHKOB TOJIAKHB! HECKOJIBKO
H3MEHHTE CBOIO CTPYKTYDY. BaHKH AOMAKHEI YBEIHUYHBATE YACHLHLIE Bec
KPeANTOB, IIpefoCTABIAEMBIX HA NJINTEJLHEIE CpOKH. [[eso B ToM, UTO B
yeaoBnaX (hrHAHCOBOH CcTAGHIBHOCTH HOABIAETCA IOTPe0HOCTE B HHBEC-
TAOWAX, H PEIHOK 386MHBIX CPeACTE AOMKeH HA 21Ty OoTpefHOCTE OTHKJH-
Karbed. 3apaboTaTh CTONBKO 7K€, CKOJBLKO YHABAJIOCHE B AHODIAIMOHHBIX
VCIOBMAX HA KPATHKOCPOUHHIX KPeIUTAX, Ve He YJacTCH.

B-tperbux, 6aHKE BRIHYMKICHLI YMEHBIOHTL Y/AeJLHEIA Bec Gecrmaat-
HEIX 00a3aTenBCTBR 4O BOCTpe0OBaHHA (B TOM UHMCJIe H BaJIIOTHLIX) IPH
OJHOBPEMEHHOM VEBEJHUEHHN JOJH IJIATHRIX CPOYHBIX OfAzartenncTs.

B pesyiabTaTe Bcex 3THX H3MeHeHHH JAOKEA GyHeT CHUBUTHLCH XOJIA
KPEOANTHEIX PecypcoB, BPaIIalOIIAEXCA BHYTPH 0aHKOBCKOTO CeXTOpa SKO-
HOMHKN. B CCHOBHOM »T0 IpoHSOHfeT 3a CUeT BOSpACTAaHHA MOJH Kpe-
JUTOR PEAJIBHOMY CEKTODY (IpOHM3BOACTBEHHLIM IPEeANPHATHAM, TOPIOB-
ne, chepe yeayr ¥ T. 5.) H YMeHBINEHHA X0JH CPeACTRE, HAXOIAIMMXCH HA
KOPPECHOHACHTCKHX CYeTAX.

IIo Bcedt BeposTHOCTH, SyZeT HECKOARKO H3MEHATHLCA reorpacdmrs DhIH-
Ka 3aeMHBIX cpefcts B Poccmu. Cerogua MockBa — #BHEIL jJHAep B
6anxoBckoM MHpe. Ho B ycaoBusx ¢hHHAHCOBOH CTa0UAU3AIIHY, KOrAs
morpebyercd NPHBJIGKATL NONOJHMTeNbHEIE IIATHRIEe 00A3aTeLCTBA H
pacIoupaTh CpeJHecpoYHOe KpexuToBaHune, MoCKBe cTaHeT TpyAHee, deM
MHOIHM JPYTHUM PernoHaM. Bo-nepBrix, cuibia OyeT KOHKYDeHIIHA MEMH Y
CAMHMMH MOCKOBCKHMY OaHKAMH, MOCKOABKY HY B OAHOM APYT'OM DPETHOHE
CTPAEEL TAKOro KojudecTBa 6GadKoB mpocTo HeT. Bo-Bropeix, B Mockse
Oyaer Hanboyiee CHIbHAH KOHKYDEHIIMA CO CTOPOHEI HeGAHKOBCKHX (M-
HAHCOBBIX IIOCPEJHMKOB. 3a HpejeJaMH JKe CTOJMHHLEI MOCKBHYH CTOJK-
HYTCH ¢ KOHKYDEHIUed MeCTHEIX CTPYKTYP. B »T0M KOHKYDEHIIHH AM






