AHAJIMTHYECKAA 3AITHCKA

“I poiorcy” 3konomuku ciedyem “evipezams”

O 83aUMOC6535X PbIHKO8 PeanbHO NOMPedseMblX NPOOYKMO8 U YCIye U
PA3HO20 POOA CREKYISIMUBHBIX PLIHKO8 “YeHHbIX ~ Oymae u npouux “‘coxposuwy”

Y camwmn  mocmednnts  nwwnyn,
npn Opywmx  yonobuaz, cmocobern Gwms
MMMM Gosatom.

K. Hpymkob

WmeBmmii Mecto B KoHIIe OKTSOpst 1997 r. 06Basl pbIHKOB “LIEHHBIX” OyMmar, MpOKaTUBIIHHACS
BOJIHOW MO BCEMY MHpY, MPUBJIEK BHUMAaHHWE MHOTMX K MpoOjemMaM B3auMMHOH 00YCIIOBIEHHOCTH
MIPOM3BOJICTBA, HAMIOJHEHUS TOBAPAMH PbIHKO8 NPOOYKMOG U YCye, peallbHO MOTPedIsieMbIX B cdepe
MPOM3BOJCTBA U B JIOMAIIHEM OBITY, U PBIHKOB Pa3HOr0 pojia “IIEHHBIX Oymar u MpoyYux ‘‘COKpo-
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BUILIL .

W13 Bcero ony0IMKOBaHHOIO MO 3TOM TeMe, Ha Hanbosiee BaXKHOE JUIsl )KU3HU KaXKJI0T0 YelloBe-
Ka B 00111ecTBE 00CTOSATENLCTBO yKa3zall xxypHan “Okcnept”, Ne 42, 1997 r. B cratbe Banepus ®anee-
Ba “Omo eam He Kozna 3abuseame. Poccus cmana uwacmoio muposotii skonomuku. Tenepv nac moeym
0606pams.” B Hell ecTb pa3znen “YnpapisieMbld My3bIpb”, B KOTOPOM COOOILAETCs INIaBHOE, YTO MPO-
TUBOPEUYUT OOBIBATEIILCKOMY MPEACTABIEHUIO O TOM, KaK CKJIaJbIBA€TCs “KypcC aKLMi~, T.€. UX LIeHa
Ha pBIHKE “IIEHHBIX’ OyMmar, U 4eM O0YCJIOBJIEHO 370pOBbE SKOHOMHUKHU KakK B IIEJIOM, TaK U (pUHAH-
COB, B YACTHOCTH.

«l Ipeanpunumarean, :xeraromuil OTKPBITH Z1€A0, SMUTHPOBAA AKLHU U pa3MeIllaA UX Ha OT-
KPbITOM pbiHKe. F.cAM zeAa MpeAnpuHUMATeAs IIAM XOPOIIO, aKIIMH POCAH B II€HE, MOSBASAACH BO3-
MOZKHOCTb Pa3MeCTUTb HOBYIO aMHccHio. Korza zeaa mam xyxe, akuuu nazaiud. B onpezeaennoi
CTEIIEHHU TaK ZAEAO 06CcTOUT U Ceffmac — Y4YaCTHHKH PbIHKA YYHUTBIBAIOT 9KOHOMHUYECKHE INIOKAa3aTEAU
KOMI'IaHI/If;I—QMI/ITCHTOB IPpHU NPUHATHUHU pCH_ICHI/Iﬁ O IIOKYIIKE U IIPOJazK€ LI€HHbIX 6YMal". TO Ke caMoe
KacCa€TCsa U CTPAHOBbIX UAH PETHOHAAbHbIX BaijMOB — HUHBECTOPDI U3YyIalOT 3KOHOMHYECKOE H ITOAHU~
THYeCKOe MOAOzKeHHe 3aeMinuKa. Ho BAMsHHMe Ha PHIHOK COGCTBEHHO OGBEKTHUBHBIX TOKa3aTeAeH
CTAHOBUTCS BCE MEHDIIIE. I/IHaqe KaK IIOHHUMaTb 6e3yﬂ,epmeIf71 POCT HHAEKCA AOY—,Z[?KOHC& Ha q)OHe
BecbMa ckpomHoro skoHomuudeckoro pocta B CIIIA? /lunamuka ctoumocTn akumii norxHa B cpes-
HEM COOTBETCTBOBATb JUWHAMHKE IIPOH3BOJAHUMOI'O HAIIMOHAAbDHOTO IIPOAYKTa. ECJ\I/I 9TO HE TaK —
3HAYHUT, pasAyBaeTcsi OUPKEBOU Iy3bIpb, KOTOPbIH PAHO UAM MO3HO ZOAKEH AOIHYTb.

<..>

JlBecT MUAAMAPZIOB IOANAPOB — THUTAHTCKYIO CyMMy — MoOT BbicTaBuTh KuTail B 60pbbe 3a
COXpaHEHHUE CTaOMABHOCTH TOHKOHICKHX (pI/IHaHCOBbIX PbIHKOB. ﬂ,eBHTbCOT MHAAHAPAOB AOAAAPOB
MOTAM BbICTaBHTb NpoTuB | oHkonra crexyasrusubie gouzni! “Ilyspipp” okasbiBaeTcss cToAb mori-
HOﬁ CHAOﬁ, 4YTO B COCTOSsIHHH pPEHIAaIOIIUM 06pa30M BAHUATb Ha 6a30Bble DKOHOMHUYECKHE nponeccenol,
Ha OCHOBE KOTOPbIX OH, COGCTBEHHO, U PAa3AyACs. IHAUUM MOM, KMo 8Aajeem nysvipem , 8Ad-
Jeem U peanbHOl 3KOHOMUKOU.>

[Mocnennsisi dhpaza, BbIJACICEHHAS HAMH KypCUBOM, Oblla ObI TOYHOMW, B Takou penakuuu: Te,
Kmo ynpaesisem “nysvipem’ ynpasnsaiom u peanbHOU dKOHOMUKOU, a KpoMe Mo2o, OHU 61aA0ei0m KaK
HCUBOI COOCMBEHHOCMBIO U 8CeMU MeMU, KO He ynpasisem ‘nysvipem’”.

Ho Tak oTKpoBeHHO 3asBUTH B.MajeeB mocrecHscs', XOTs Jajee MULIET O “Iy3bipe” UMeH-
HO, KaK 00 MHCTPYMEHTE OCYLIECTBIICHHUS BIACTH, T.€. KaK O CPEJICTBE YNpPaBICHHUS:

! IIpynurHa Takol MHTEIUIMIEHTCKON CTECHUTENBHOCTH B BEPHONOAJAHHOCTU XO03si€BaM “Iy3bIps’”, BHIPAKEHUEM KO-
Topoit B.®anees u 3aBepLIni CBOIO CTAThIO:

«Hy a npaBuiia urpsl Ha QUHAHCOBBIX PBIHKAX — 3TO HEYTO HE3bIONEMOoe, 3TO (GyHIAMEHT MUpPa IIOATOMY JIaKe, €CITN
Bac 0000pany A0 HATKH, TO YTEIIFTECh TEM, UTO BBl HAIIUTK B ce0€ MY>KECTBO COOFOCTH TPaBHUIIA UTPEIL.

bynewm tenepsb cobiroaTh 3TH MpaBuUila U MBL»

— A MBI He OyneM. U pyKkoBOACTBYSICh JOCTOHBIMU HAMEPEHUSIMH, MBI CMEEM BCE...



«Takum 06pasom, (PMHAHCOBBIH PHIHOK — 3TO He IIPOCTO NOAE AAsA 3apabaThblBaHHsA JeHer .
Hecmotps Ha cBo# HeycTORYMBDBIHA, OYTH BUPTYaAbHBIH XapaKTep, OH CTAHOBHTCA HHCTPYMEHTOM B
60pbbe 3a MHPOBbIE PECYPChI, PhIHKHU, 3a MOAUTHYECKOE BAUSHHE. »

Opnako, “DkcnepT” BEpeH CBOed TpaJUlIUU IKCHepmu3bl «8OKpY2 0d OKON0», HO He No cyuje-
cmgy dena, BCIEJICTBUE Yero eMy He JIOCYT BJIaBaThCs B MOJAPOOHOCTH TOro, Kak “Ny3bIph”’ PHIHKOB
“IIeHHBIX”” OyMar cBs3aH ¢ pIHKaMU peajbHBIX MPOIYKTOB, OTPeOIIseMBIX B cepe MPOU3BOICTBA U
B OBITY, M KaK Uepe3 Hero OKa3blBaeTCs yIPaBJISIIOLIEe BO3ICHCTBUE Ha M100AIbHYIO U PErHOHAIbHBIE
9KOHOMHMKHU OIpaHMYEHHOHN IpyNIoi CaMOBIACTHBIX X0351€B MPUMEPHO JIBYX JECATKOB ‘“MHBECTHUIIM-
OHHBIX” (OHIOB’, NEHCTBYIOMIMX Ha “BUPTYaJbHBIX” phIHKaX. UTOOBI MOHATH, O YEM yMal4yMBaeT
“Okeneptr” u K°, obparumest k puc. 1.
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Puc.1 Cxema npodykmoobmena u ghunancoewvix nomoxoe

Ha puc. 1 noka3aHsl B HaJIO)KEHUM JIpYT Ha JIpyra cxema NpoayKTooOMEeHa U cxema (MHAHCO-
BOro oOpallieHust B o01LiecTBe, KOTOPYIo “DKcrnepT” Mor Obl U300pa3uTh U caM, YTOOBI CTasla 3pUMOM

! Kak usBectHo, mose st 3apabatsiBanus aeHer — [lone gynec B Ctpane [lypakos: «Kakoe HeGo romy6oe... Mb1 —
HE CTOPOHHUKH pa30os: Ha qypaka He Hy>keH HOK. EMy NOKa)KeIIb MEHbIH TPOII — U JIeNIail ¢ HUM, YTO XOIb...»

[TosTomMy (MHAHCOBBIIT PBIHOK — BOBCE HE «IOJIE AJIS 3apadaThIBaHUs JEHET», a OJHO W3 CPEJICTB MAcTH JypaKoB,
KOTOpPBIE BOOOPAXKAIOT, YTO 3TO “mojie i 3apadaThIBaHM JeHET .

CnoBo “BHPTyaIbHBIA” MMEET 3HAYCHUSMH: BOOOpPaKaeMBIi, KaXKyIIUICsS, a Tak)Ke MTHOBEHHO BO3HHKAIOIIAN W
MTHOBEHHO HCUE3aloIUii (BUPTyabHbIEC YACTUIIBI B KBAHTOBOM MEXaHHKeE).

3 B ToM e “Okcnepre” omybnukoBaHa craThsi AnApes KoGskosa “Mensexbs 6ome3Hp” ¢ moazaroyioBkoM “Kpuzuc
TTOJTBEP/IMIT: KPYITHBIE MHBECTUIIMOHHBIE (POH/IBI, pabOTaIOIINe Ha MEXyHApOIHBIX PBIHKAX, MOTYT MOJMSThH KOTO YTroJ-
HO.” B Heilt coobmaercs:

«Ilo onenkam MB®, Bcero [TOJIJIFOXXMHBI (BbineneHo HaMH NPH MUTHPOBAHUH) KPYMHEHIIAX MEKIYHAPOIHBIX
(OHIOB CcHIOCOOHBI MOOMIM30BATH ISl aTak Ha KOHKpeTHyIo Bamoty 10 900 mupn nomapos. Ilo cpaBHeHHIo ¢ 3TOM
CYMMO}H JJa’ke OTpOMHBIE COBMECTHBIE BAIIIOTHEIE pe3epBbl I 'oHKOHTra 1 Kutas He KayKyTcst CTOJIb OOJIBIINMU.)»

Wusivu cioBamu, Beero 6 - 10 Hanbosree KpynHBIX (DOHIOB, YbM AUPEKTOPATHI, €CIH €Ille ¥ HE CTOBOPMINCH, TO CIO-
COOHBI CTOBOPUTHCS MEXKAY COOOMH, TMO0 OHM U3HAYANBLHO YIMOTPEOIAIOTCS B M3BECTHOE JI€I0 OJTHUM XO35SHHOM, 0o0nasa-
I0T CIIOCOOHOCTBIO YIPABISAThH INI00ATBHON SKOHOMUKOW METOJIOM «pa3Jielisiii U BIACTBY», co3/laBasl yCJIOBHS, B KOTO-
prIx naxe Kwuraii, npeTeHnoBaBImIMiA B CBOe BpeMsl CTaTh “‘cBepxaepxaBoii Ne 37, okaszpIBaeTcs HE CLIOCOOHBIM ITPOTHUBO-
CTOSITH MX TTOJTUTHKE.



CBA3b PHIHKOB peaJIbHbIX U “BOOOpaXkaeMbIX”’ MPOLYKTOB. JTa cxema B3dATa U3 “MepTBoil BoAbl”’, U3-
nanHou emie B 1992 r. B Hacrosimel aHaTMTHYECKOW 3amucke Mbl He OyzeM e€ moapoOHO aHaTU3HU-
pOBaTh, HO MOSICHUM CMBICJI U300paKEHHOT0 Ha HEl.

[TponymepoBaHHBIMH OJ0KaMU 0003HAUYEHBI OTPACIU IKOHOMUKH. bioku NeNe 1, 2, 3 — nep-
BUYHBIE OTPACIM: CEJIbCKOE XO35MCTBO, 100bIYAa 3HEProHOcUTENeH, 100bua cbipbs. OT HUX HUAYT
CTpEJIKH, TIOKa3bIBAIOIINE HANPABIEHHOCTh JBHUKEHUS MPOLYKTOB M YCIYT B MPEEMCTBEHHOCTH TEX-
HOJIOTHUYECKUX MPOLIECCOB BO MHOTOOTPACIEBOM MPOU3BOACTBEHHO-NOTpeOUTENbCKON cucTeme: Ne 4
— MMILEBask MPOMBILIIEHHOCTh; Ne 5 — TeXHu4eckasi NOAroTOBKa dHEpProHocurenen, Ne 2 — npowus-

BOJICTBO TE€XHOT€HHOW 3Hepruu; Ne 6 — MPOU3BOJICTBO KOHCTPYKIIMOHHBIX MaTepuaiioB, No 8 —
MIPOU3BOCTBO CPEACTB Mpou3BoACcTBa, No 10 — mpou3BoacTBO npeameToB notpedaenus; Ne 11 —
HayKa U T.J.

B pesynbrate (pyHKIMOHMPOBAHKS STOM CHCTEMBI KAK LENOCTHOCTH' BCs TIPOU3BEIEHHAS TTPO-
OyKIMs, He moTpebdisiemas chepoil mpor3BOICTBa, TOMaAaeT B OJ0KH, obecrieunBarolye e pacrpe-
neneHue cpeau norpeduteneit: Ne 20 — rocy1apcTBEHHOCTh, TaK)Ke MOTPEOISIONIasi MPOIyKINI0 U
yCIIyTH B X0J1e CBoel AeATenbHOCTH; Ne 19 — phIHOK KOHEYHOM NMPOIYKIUMN — MPOIYKIMU KOHEYHO-
ro notpedsieHus (MpeaMeToB NoTpedieHust U cepsl ycayr), 00CTyKUBAIOIIUI TOMalTHUE X03s1cTBa
U JIIOJIEH, a Takke U QoHbl obuecTBeHHOro notpedsenus (POIl — Bc€ To, 4TO HOCTYyNHO B 00III€e-
cTBe 0€e3 OIIaThl HEMOCPEJCTBEHHO MOTPEOUTENIeM, HO OIJIAYMBACTCA OMOCPEJOBAHHO U3 JIPYIMX
MCTOYHUKOB: Ha CXeMe K HUM uyacmuyHo oTHocsATCs O1oku Ne 12 — “mikona”, cucrema oopazoBaHus,
Ne 15 — 3apaBooxpanenue, Ne 16 — unckyccTBa U “cdepa KyJIbTypsl”).

CoOCcTBEHHO roBOpsl BCE MPOU3BOJCTBO B 00ILECTBE BeAETCs OOJbILIEH YacThiO paad MOJIyye-
HUS peaJIbHBIX MPOIYKTOB U YCIYT, MOCTYMNAIOIMUX Ha IUIATHBIM PBIHOK pealbHOro norpediaeHus (B
6510k Ne 19) u B poH1bI 001IECTBEHHOTO OTPEOIEHUS.

OO11ecTBO ke B €ro B3aMMOCBSI3M C CUCTEMOM MPOM3BOJICTBA pacnajeTcs Ha JBE COCTaBIISIO-
HIMX, TMOKa3aHHBIX OjokaMu: Ne 21 — HaeMHBII MepcoHaN rocyAapCTBEHHBIX M YACTHBIX CTPYKTYP
— u Ne 22 — npennpunumarean. CooTBeTCTBeHHO, Ne 23 — cOBOKYIHBIN (DOH[ 3apriaThl HAEMHO-
ro nepconana, Ne 24 — coBOKyNHbIH (HOH JOXOA0B YACTHBIX PEANPUHUMATENEH.

Ha cxeme BHYTpU KOHTYPOB *KHMPHBIX (PUTYPHBIX CKOOOK, KOTOPHIMH 0003Hau€Hbl HAJIOr000-
JoXeHne M (QOopMHpOBaHUE (OHIOB COBOKYIHOM 3apIuiaThl MEpCcOHaja M COBOKYIHBIX JOXOIOB
npeanpuHUMaTeNel, CTPEIKU COOTBETCTBYIOT HANpPABICHHOCTH JIBUKEHUS pEaIbHOW MPOTYKLHUH B
6s0ke 18 PCII (4ToOBI HE 3arpoOMOXKJIaTh CXeMYy OOMJIMEM JIMHUM M CTpeloyeK, 4acTh OJIOKOB, Ubs
NPOAYKLHUS HE00X0AUMA IS IeATEIbHOCTU OOJIBIIMHCTBA OTpacieil SKOHOMUKH, TTOKa3aHbl, KaK Jy-
qanuecs “3Be3/104KK”); BHE ATUX (DUTYPHBIX CKOOOK CTPEJIKU COOTBETCTBYIOT HANpaBJICHHOCTH JIBU-
’KEeHHUs1 (PUHAHCOB, COIIPOBOKAAIOLIUX MOTPeOIeHNE PeaTbHON NPOLYKIHUH, Yepe3 MOCPEICTBO Pa3HO-
r'0 poJia PbIHKOB.

Tem ne menee na cxeme ecmo u uckiouenue: 010k Ne 14 — puinoxk “yennvix” 6ymae u npouux
“cokposuwy” — ewe 00Ho Heumo ‘“‘nyuawgeecs’’: Ol OOHUX 0AOWAsL JHCU3HL “36€300UKa’’, ONsl Opy-
eux “yepnas ovipa’, komopas 6e38038pamuo 3acacvieaem 6cé, obpekas unancosoti nocubenu. H @
SMUX 63AUMHO UCKTIOUAIOWUX Kadyecmeax smo “yuaujeecs” @YHKYUOHUPYem 0OHOBPEMEHHO, HO NO
OMHOULEHUIO K PA3TUYHBIM QUHAHCOBLIM CYOBEKMAM.

Ha 6noke Ne 14 ymectHo Oblio ObI OMecTHTH ero jaeBu3: «A Bor! KoMy Ha rpomr nsta-
KOB!!!?», MOCKOJIBbKY BXOJHBIMU U BBIXOJHBIMU €T0 MPOJYKTaMU SBISIOTCS o(ULMaNbHbIe IEHbIU (B
00HaXEHHOM POCTOBILMYECTBE) U UX 3aMEHUTEIH (B pa3HOro poja “Uurpax” Ha LIEHax “‘COKpOBMIL,
NPU3HABAaEMBIX XOTs Obl YacCThbIO OOILIECTBA B Kau€CTBE LIEHHOCTEH M CPE/ICTB COXPaHEHMsl MOKYIa-
TEJIbHOM CHOCOOHOCTH CBOOOJHBIX JIEHEKHBIX HakoruieHui). CoOCTBEHHO TOBOpsi, HMEHHO
6510k Ne 14 cxembl puc. 1 1 gan nuiy *KypHaaucTaM U “sKcrepram’” cpeicTB MaccoBOW MHPOpMaLIUU
BCEro0 MMpa IMOYTH Ha LIEJbIA Mecsll, HauuHas ¢ “‘yepHoro yerBepra” 23 oktsa6ps 1997 r., xors Ha

1 .
310 ycnoBHO 0003HaYeHO BKIIOUeHHEM BeeX €€ KoMoHeHT B 0110k Ne 18 PCII (peiHOK cdepbl IPOU3BOJCTBA, OH Ke
PBIHOK POMEKYTOUHBIX MPOIYKTOB U CPEACTB NPON3BOACTBA, HHAYE TOBOPSI HMHBECTHIMOHHBIX IIPOIYKTOB).



cxeme 0710k Ne 14 BBITISAUT Kak “c OOKy OaHTHK” Ha 0Jioke chepbl MPOU3BOJICTBA PeAIbHBIX MPO-
nyktoB Ne 18 PCII.

Takum oOpa3om Ha puc. | B HalOXXEHUWU U B3aMMOCBS3M IOKa3aHbl JiBe cxembl. U eciu Ha
CXeMe MPOJYKTOIOTOKOB BCE OJIHO3HAYHO OINPEACTIEHHO B TOM CMBICJIE, YTO 2 TOHHBI 3€pHA KYKYpY-
3bl OTJIMYAIOTCS OT | TOHHBI 3€pHA MILEHUIIBI U KQaYeCTBEHHO, 1 BO MHOTOM KOJIMYECTBEHHO, a JJIs
npousBoacTBa 1000 ToHH cTanu TpeOyeTcs AaTh TEXHOTCHHYIO M OMOTEHHYIO HEPTHIO0 BCeM OTpac-
JSIM B TEXHOJIOTHYECKOW LENOYKe B KOJIMYECTBE, 00YCIOBIEHHOM KO3(h(UIIMEHTOM IO0JIE3HOTO Aeii-
CTBUSI MX TEXHOJIOTMYECKOTO 00OPYyIOBAaHUS U MOTPEOHOCTAMU MEpCcoHaa, TO CO CXeMOi (UHAHCO-
BbIX IMOTOKOB TAKOM KOJWYECTBEHHOM M KAYECTBEHHOM SICHOCTH HET, XOTS €€ BO3MOYKHO OCYIIECT-
BUTb Ha OCHOBE €IMHCTBEHHOI'0 COOTHOILIEHHUS, 3alIMCAHHOT0, OJTHAKO, B IBYX BUIaX.

BUJ] IIEPBBIH: “Ilonesnviti a¢hghexm, Oasaemviii (usuueckol cucmemou” YUCIEHHO =
“KIJ[ (koappuyuenm noneznoco deticmsus) smoti cucmemst” x “Konuuecmeo snepeuu, 66ederHo
6 amy cucmemy .

— IIpoTUB 3TOr0 HUKTO HE BO3pPaAXKAET.

BHJ] BTOPOH: “Cosoxynibiii OeHeduCHbIil HOMUHAT, NPOMUBOCIOAWULL 6Cell MOBAPHOL MAc-
ce 6 obuwecmee Ha 6cex cneyuanusupo8annvix poinkax’ = “Koappuyuenm snepeemuueckoii obecne-
yennocmu OenedxcHoll eounuysl (ananoe KIIN[)” x “Konuuecmeso snepauu, nompebisiemoil npou3e0-
CMBeHHOIl cucmeMoll 0buecmsa, 0bCIyHCUBAeM020 OaHHbIM 6UOOM Oene2'”.

— TIpotus storo Toxe Hukto IITYBJIMUHO He Bo3paskaeT’, HO COBEPLIEHHO UHBIM 00pa3oM:
MT'HOBEHHO JI€JIal0T HACTOJIBKO TYTbIE JIUIA, YTO HEBO3MOXKHO MPEJCTaBUTh, KaK 3TH CaMble JIIOJIU B
HIKOJIE W BY3aX MOJYYWJIU BIOJIHE MPUIMYHBIE OILIEHKHU MO (U3MKe, KOraa UM (CyJis MO BbIpaXKEHUIO
UX JIMILI) clieIoBalo o0y4aTbes B HIKOJAaX JJISi YMCTBEHHO HEMOJIHOLIGHHBIX; HEMyOJMYyHO — BO3pa-
KEHUSI HOCAT BCETAa MCKIIOUUTENBHO JMO0 O€3yMHO MCTEPUUYHBINA XapakTep, JH00 OT 00CykIeHHUs
CYILIECTBA JIeJIa HECOTJIACHBIE MEPEXOAT K OTKPHITOMY BBIPQXKEHHUIO CBOECH MHTEIIEKTYaIbHO BOOPY-
KEHHOW 03700J€HHOCTH MO MOBOAY TOTO, YTO 3aTParuBaeTCsl OelCmeumenvbHO 3anpemHas memd.
Y1oObl MOHATH TPUYKMHBI OTONO Pa3JBOEHHS CO3HAHMS®, HEOOXOJAUMO BHUKHYTH B OTY 3alPETHYIO
TEMY.

OOBEKTHBHO BTOpPOE COOTHOIIIEHHE, BhIpakaromiee oOmeGU3NIECKUl 3aKOH COXpPaHEHUS
SHEepruu B chepe GUHAHCOBOM AESITENbHOCTH OOIIECTBA, HEBO3MOXHO HapylIuTh. Ho mpu peanabHO
MeJIEHHO MeHsoImuxcs dHepronotennuane U KIJ[ TeXHOIOrH4ecKrX MpoLeccoB 00IIecTBa ObICT-
pble U3MEHEHUsI 00beMa JIEHEKHOM MacChl, HAXOIIecs: B 00pallleHnud, U ObICTpble U3MEHEHUS] 00b-
eMa KpPEeIUTHOW 3aJ0KEHHOCTH BBI3BIBAIOT M PE3KHE M3MEHEHHS “Kod(uIMeHTa SHepreTHIeCcKou
00ecCreYeHHOCTH JE€HEeXKHON eNuHUIbl”. Ero n3MeHeHus, BbI3BaHHbIE PE3KUM H3MEHEHHEM 0o0beMa
HAJIMYHOCTHU, MPOTHUBOCTOSILEH MEIJIEHHO MEHSIOUIEMYCsl 00beMy TOBapHOW MaccChl, MPaKTHUECKU
Beipaxatorcsi B HEPABHOMEPHOM un3meHeHun nponopuuil HEHOBBIX COOTHOLUEHUH pa3iIMYHBIX
TOBapOB MPH 00IIeM U3MEHEHUM HOMUHAJIBHBIX LIEH; ATO, B CBOIO OYepe/ib, OPOXKIAET MEKOTpacie-
BbIE€ JMCITPONOPIUY HOMHMHAILHO (DUHAHCOBBLIX' M pEaNbHBIX IPOM3BOACTBEHHBIX’ MOIIHOCTEH OT-
pacyieli u BeET K pacrajly X03aHCTBEHHBIX CBA3€H B PHIHOYHOM SKOHOMHUKE',

' To1 BUIOM JIeHer IOHUMAIOTCS BATIOTHI rOCyAapcTB: pyOii, Noap 1 mp.

? Pasge uto J.TpaBuH — SKOHOMHUYECKHI 0003peBaTens Ta3eTsl “‘HeBckoe Bpems” (BOCTOP)KEHHO MPEBO3HOCSCH B
CaMOMHEHHMH TpodeccroHana HaJl ONMIOHEHTAaMH “‘Henpog)ecCHoHAIaMU” ¢ ero TOYKU 3PEHUsI) BBICKA3bIBAJICS B CBOMX
CTaThsIX jieta 1995 r. B TOM cMbIcie, YTO 3aKOH COXPAaHEHHUs! DHEPIHU K (PUHAHCOBOW Mepe B IKOHOMHKE HUKAKOI'O OTHO-
LIEHUsI HE UMEET..

3 «UeroBeK ¢ ABOSILMMICS MBICISIMU HE TBEPJ] BO BCEX My TSIX CBOMX» — aroctol Makos.

* Ux Mepa — roJIOBOM (PMHAHCOBEIN 000POT.

> Ux Mepa — roJI0BOi 00beM BBIITyCcKa MPOAYKIMH 10 KaXKI0W U3 MO3ULIMI 0TPacIeBOd HOMEHKIATYPhI.

% UToGb1 n36€3KaTh 9TOT0, BCEBO3MOKHBIM JICHOMUHALHSM COIYTCTBYIOT W IMPEKTHBHBIC YKa3aHHs O CHIKEHUHU BCEX
0e3 UCKIIFOUeHHS IIeH B OHOM U TOH ke mpomopiui. Ho peanpHO, M3-32 HATUYXS pa3HOTO poja “TIoporoB” B eHOOOpa-



Ncropuuecku peaiabHO 00111eCTBa CTAIKUBAIOTCS C POCTOM JEHEKHOW MACChl, OMEPEKAIOIINM
peasibHOe MPOM3BOACTBO, OOYCIIOBJIEHHOE OCBOEHHBIM 3HEPronoTEeHIHUANIOM, KOTOpoe (hHHAHCOBO
BbIpa)KaeTcsl TUHAMUKOM MPOU3BOJICTBA, YUUTHIBAEMOT0 B HEU3MEHHBIX LieHaX. CaMu ke “Hen3MeH-
HBI€ 1IEHbI”’ KaK MHCTPYMEHT YKOHOMUYECKOTO aHalln3a MPEACTaBISAIOT cOO0H KOCBEHHOE BhIpaKEHUE
HEU3MEHHOCTH KO3(PQUIIMEHTa IHEPreTUYECKON 00eCIeYeHHOCTH CPEJICTB TIaTeka, MPUHSATOTO B
PKOHOMHUYECKUX pacyeTax. CaMo ke HapalluBaHHe HOMUHAJIBHOMN JEHEKHOM Macchl, HAXOAsIIEHCs B
oOpallleHur 00111eCTBa, Beayllee K MaJIeHHI0 SHEPTeTUYECKO 00eCTIeYUeHHOCTH IEHEKHOW €TMHULIBI,
€CTh MOCATATeIbCTBO HA OTMEHY B XO3SIMCTBEHHOU JIeATeIbHOCTU 00IIe(r3nIeckoro 3akoHa coxpa-
HEHHUS DHEPTUH, OTKPHIBAIOILEE Y3KOMY Kpy2y MOpO NOPOTY K MepepacipeiesieHuI0 peaibHOW coOCT-
BEHHOCTH B CBOIO 0JIb3Y 3aKOHHBIMU TOPTOBBIMU U OyXTaJITEPCKUMU METOJAMH.
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Puc. 2 Pacnpedenenue 00x 0008 u pacx 0006 8 obuecmee

UToOBI MOCMOTPETh KaK CO3/IaHHBIA OOIIECTBOM (DMHAHCOBBIM MUP CBSI3aH C peajbHOM KHU3-
HBIO JII0JIeH B HBIHEIIHeH IUBUIIM3AIK, oOpaTuMcs K puc. 2 “PacnpeneneHue 10X0A0B U pacxoJioB B
obwectse”'. TopU30HTAIBHAS OCh PHC. 2 — HIKala KaK HOMUHAIBHBIX J0XO0/I0B, TAK U HOMHHAJILHBIX
pacxonoB. BepTukanbHas ocb — HOpPMHUpPOBaHHAs IIKajla BHIOOPKH JIOJM HAceleHHs U3 cocTaBa 00-
miectBa: ot 0 10 100 %. Takum o0pa3zoM B 3THUX OCSIX BO3MOXKHO M300pa3uTh pacnpeenenre ooien
YUCJIEHHOCTH HACEJIeHHUsI 10 TPYIaM JOXOJHOCTU U PacXO/I0B.

KpuBas “bB” — orpaHunuurtenbHas KpuBasi JOXOJ0B pa3iuyHbIX Tpymnn obuiectBa. Kpusas “b”
MOCTPOEHA TaK, YTO:

30BaHUM (HAIpUMeED LIeHa HE MOXKET OBITh HIKE JOCTOMHCTBA CaMOil MEJIKOIl MOHETHI), JaJIeKO HE BCE IIEHBI CHIKAIOTCS
B MPEANUCAHHON MPOIMOPIUHU TIOCIIE JICHOMHUHAIMN, YTO HEM30€KHO BEAET K TOMY, 4TO OellHble cpa3y e CTaHyT elle
Oe/iHee BONPEKH BCEM JICKIIapallysiM ITPOTUBOIIOIOKHOTO XapaKTepa cO CTOPOHBI YMHOBHUKOB MUH(pMHA.

OTnnume neBalbBalnii OT JEHOMUHALIMI TIPH TaKOM B3TJIsi/ie TJIAaBHBIM 00pa3oM B TOM, YTO CTaHOBJICHUE HOBBIX IIe-
HOBBIX TPOTOPIMIA OCYIIECTBISIETCSI HA OCHOBE PHIHOYHOTO MEXaHHM3Ma B IepepacipeieieHNH IIaTeKecrocoOHOro
crpoca U MpeJIoKeHuUsI.

! Daiin PHUCYHKa UMIIOPTHPOBAH B TOTOBOM BHJI€ U3 paboyeil 6a3bl JaHHBIX. [ [pUBeIeHHBIN PUCYHOK BXOJUT B COCTAB
oOpHON PaboTH MO0 YKOHOMHKE 1O/ HazBaHUeM “‘HapomaHoxo3siCTBeHHBIE aCHEKTHI KU3HEpedeHUs (IMOJTHOCTHIO HE
myOJIMKOBAIaCh; B COKpAIICHHOM BHJE COCTaBHJA MATYr0 riiaBy ‘“Kparkoro kypca..” — KoHIenmuu oO0IecTBeHHOM
6e3omacHocTH. HekoTopast HeUeTKOCTh HajmuMceld Ha NMPUBEJCHHOM PUCYHKE OOYCIIOBIICHA IOTPEHIHOCTSIMH B pabore
CKaHepa MU CYUTHIBAHUM PUCYHKA B (paiis ¢ nucTa Oymaru.



* €CJIM 337aThCs KaKOH-JINOO KOHKPETHOM BEIMUMHOM J0X0Ja U BOCCTAHOBUTD MEpIEH-
JUKYJISIP U3 COOTBETCTBYIOIEH TOUKM HAa TOPU3OHTAJIBHON OCH;

* €CJIM U3 TOYKU MEePEeCceUeHrs 3TOro NepreHIuKyJisipa ¢ KpuBoil “b” onmycTuTh nepneH-
I[I/IKyJ'IHp Ha BEPTUKAJIBHYIO LKAy YUCIEHHOCTH 00IIeCcTBa;

TO ONYLIEHHBIH Ha IIKady TOPU3OHTAJIBHBIA  NEPIEHIUKYJSIp  pa3o0beT
100-npoLIEeHTHYO IIKaTy Ha BE 4aCTU: HUXKHsASA €€ yacTh Oy/ieT B HEKOTOPOM MaciuTade paBHa 4uc-
JIEHHOCTU HacelleHHsl C JI0XOJlaMH, MEHBIIMMHU, 4eM HU30paHHbIA (OTMEUYEHHBIH Ha TOPU3OHTAIBHON
OCH HayaJjioM MEepreHAUKYJIsIpa); a BEPXHsisl €€ 4acTh B TOM e MaciuTade OyJeT paBHa YUCICHHOCTH
HACEeJIEHUs C 10X0JaMHU, TPEBOCXOIAUIMMH U30paHHYI0 HOMUHAJIbHYIO BEJUUHHY .

Co0TBETCTBEHHO, KaX/Iblii OTPE30K BEPTUKAIBHON IIKaJbl, MPEICTaBIseT cOOON OO Hace-
JIeHUs1, YbM JO0XOJbl MONAJal0T B MHTEPBAJ Ha TOPU3OHTAIBHOU Ocu OT “???” fgo “??77?” neHEe)HbIX
€JIMHULI, TPUHSTHIX B paccMaTpUBAEMOM OOIIECTBE.

Ha ropuzoHTa/IbHOM 1IKaJ€ JOXO00B PUC. 2 MOKa3aHbl HECKOJIBKO XapaKTEPHbBIX TOUEK:

* “B” — ypoBeHb, MaJiIcHUE JOXOAOB HUYKE KOTOPOrO IMPHU CYLIECTBYIOIIEM MpPEHCKY-
paHTe Ha peajbHbIE TOBAaphl M YCIYT'M BeAeT K OMOJOTMYECKOW Jerpajallid OpraHu3Ma YeloBeKa;
€My COOTBETCTBYET uepTa OMOJOTUYECKON JIerpalaliuid U COOTBETCTBYIOIAS JI0JIsl HACEJICHUs Ha Bep-
TUKaJbHOW 1IKaJe, KOTopas sBJseTCs )KepTBaMHU (PUHAHCOBO-9KOHOMHUYECKOI0 TeHOLUAA.

* “D” — ypoBEeHb COLIMAJIBHOM Jerpafaluu, onpeaeaseMblii BEATMYMHOW MUHUMAIIbHO-
ro CTaHJApTHOTO J0X0Ja U YepTOi JAerpaianuu noTpedaeHus; eclid J0X0bl MaJal0T HUKE YPOBHS,
COOTBETCTBYIOIIETO YepTe JIerpajaluu noTpedlieHus, TO OJMHOKHI 4YelIOBEeK He CIOCOOEeH JenaTh
HAKOIUIeHHUs1 B o0ecrieueHre Oy IyIliero CBOero pa3BUTHs M OCYIIECTBIEHUS T€X WM MHBIX KU3HEH-
HBIX 1IeJiell TaKuX, KaK CO3JaHhe U pa3BUTHE CeMbH, OOyCTPOMCTBO JIoMa U T.M. XOTS JUYHO €My
Ouojoruueckasl Ierpajalius yxe He yrpokaer, HO xepTBaMu (PMHAHCOBO-d)KOHOMUYECKOTO TeHOIH 1A
CTAHOBSITCSI €0 BO3MOKHbBIE TTOTOMKH.

* B JIMamna3oHe JA0XOJ0B OT craHmaptHoro goxona Il nmo cranmaptHoro moxopa Il cra-
HOBJIGHHE U Pa3BUTHE CEMbU U BOCIPOM3BOJCTBO MOKOJEHUH B HEl BO3MOXKHBI, HO [0 MUHUMAJIb-
HBIM MTOTPEOUTENHCKUM CTaHAapTaM 00IIecTBa.

* oT cta”aaptHoro aoxoza III no cranmaptHoro moxona IV pacnonoxwuics “cpenHuit
KJ1acc”, y KOTOpOro B OOIIEM-TO €CTh BCE, YTO €My JKEJIaHHO, U JOCTaTOYHO XOPOIIero KadyecTBa,
€CJIM CYAUTh MO MPEACTABICHUSIM KOHKPETHOTO O0IIIeCcTBa.

* BBIIlIE CTaHAAPTHOrO Aoxoja [V pacnonoxuinuck “civBKU 0OIECTBA”, B YbeM IIO-
TpeOJIEHUH 3HAUUTEJIbHYIO JIOJIF0 COCTaBJIAIOT MPOAYKIHUS U YCIYTM HAUBBICIIUX CTAaHAAPTOB U “‘He-
CTaHJapTHas” MPOJIYKLMS, HO HE B TOM CMbICJIE, YTO OHA U3 PyK BOH IJI0Xa, a HA00OPOT: MITY4YHbIE
U3JIENNS U YCIYTH UCKIIOYUTENBHO BBICOKOTO KauecTBa, SMU30JUYECKH JOCTYTHbIE OCTAIbHOMY 00-
HIECTBY TOJBKO B KaK OCYILIECTBIICHUE Uy Ia.

Pa3nble o01iecTBa OTIMYAOTCS IPYT OT Jpyra U HOMUHAJIbHOW BEJIMYMHOW CTaHJIAPTHBIX J10-
XOJIOB, BHIP@KEHHOW B HEKHMX “YCIOBHBIX €IMHHMIAX”', XapaKTepU3YIOUIUX BCE PErHOHAIBHEIE CO-
CTaBIISIIONIHE TI100aTbHONH MaKpOIKOHOMUKHU B UX B3aUMOCBSI3U, U CAMUM COJICpP)KaHUEM KaKJI0TO 3
KHU3HEHHBIX CTAHAAPTOB, T.€. MOTPEOUTENILCKON KOP3MHOM, JOCTYIHOW TOMY MM MHOMY OOILIECT-
BEHHOMY KJIaccy’.

[Tockoabky B ¢puHAHCOBOM 000pOTE OOIIECTBA JOXOABl OAHUX (U3MUECKUX M IOPUINYECKUX
JIMII B TO K€ CaMOe€ BpeMsl €CTh PacXoJbl IPYrUX (U3NYECKHX W FOPUAMYECKHX JIUIl, TO Ha pHC. 2

npucyTCTBYeT U Kpubas “A”. Kpuas “A” — MHTErpajibHbIi OrpaHUYUTENL PACXOI0B, HEKOTOPHIM

! HeiHe B 9TOM KauecTBe ro6anbHOM “ycnoBHo# enuHUIE” BeIcTymaeT goap CIHIA, a mo Hero OpuraHnckuii GyHT
CTEPJIMHIOB.

* Hememsee nonoxenne Poccui Xyske, 4eM M0Ka3aHo Ha pHC. 2, KaK 10 BeIMYMHE COLMAIBLHBIX TPYIIII, IOJBEPrao-
muxcs pUHAHCOBO-9KOHOMUYECKOMY TE€HOIMIY B IIEPBOM M TOCIIEIYIONIUX HOKOJICHHUS, TaK | 110 J0JIe “CpEeIHero Kiac-
ca” u “cimMBOK” B coCTaBe 0OIeCTBA.



00pa3oM (PMHAHCOBO BBHIPAKAIONIMI PEATBHBINA CIIEKTP' MOTPEOIEH s KaXKI0M U3 COLMATbLHON TPYII
(B »TOM KauecTBe KpuBas “A” 00JiajlaeT 3HAYMMOCTBIO MPU U3BECTHBIX MPEHCKypaHTe ¥ HOMEHKIIa-
Type MPOIYKIUH).

Crpykrypa puc. 2 nojpa3yMeBaeT COOTHECEHHUE JI0XO0JI0B C PacX0JlaMU 3a OJIMH U TOT K€ OIl-
penesieHHbI UHTepBall BpeMeHu. HeoO0Xo1MMoCTh aIekBaTHOTO BOCTIPUATUS JUHAMUKU MPOU3BOJICT-
Ba, JIeXKAIllero B OCHOBE MOTpediieHus, 00ycaaBiIuBaeT U30paHue MPOAOKUTENIBHOCTH TaKOTO MH-
TepBasia MOpsAJIKa JIMTEILHOCTH MPOU3BOJCTBEHHOIO ILMKIA MHOTOOTPACIEBON MPOU3BOICTBEHHO-
noTpeduTenbckoil cuctembl. [10CKONBKY pUTMHUKA CEbCKOXO03SHCTBEHHOTO MPOU3BOICTBA U HEKOTO-
PBIX OoTpacied MPOMBIIIEHHOCTH (CTPOUTENIHCTBA HAIPUMEP) CBA3aHA C PUTMUKON CMEHBI C€30HOB,
TO B OOJIBIIMHCTBE MAaKPO3KOHOMUYECKHX 3aau JUIMTEIbHOCTh 3TOr0 HHTEpBaJla Monajaer B quana-
30H OT MecsLa JI0 roja’.

CneBa ot kpuBOM “A” MOKa3aHbl pa3rpaHUUYMUTENbHbIE KPUBBIE CIIEHU(PUUECKUX YACTUUHBIX
pPacxoJIoB: Ha MHUIILY, OJEKY, 00YCTPOMCTBO JOMa U T.N. B OYEPEAHOCTH MPUOPUTETOB, U3BECTHOM C
OUOIECKMX BpeMEH’ M UCTOPUYECKH YCTOWUMBBIX IS TOJABISIOMIEr0 GONBIIMHCTBA COLUATBHBIX
rpynn’. PasrpaHuuMTeIbHBIE KPUBBIE YACTHYHBIX PACXOIO0B ONPEAEIAIOT YPOBHU YaCTHUYHBIX PacXo-
JIOB “‘C HapacTarollMM UTOrom’ T.e.: MepBasi OT BEPTUKAJIbHOM LIKalbl pa3rpaHUYMTENIbHAs KpUBas
YaCTUYHBIX PACXOJI0OB — PaCXOJIbl TOJIBKO “Ha MUIILY”’; BTOpas — ““Ha MUILy + Ha OJeXkay’, COOTBET-
CTBEHHO “TOJILKO Ha OISy = “Ha MUIILy + Ha OJIekTy — TOJBKO “Ha MUILY’’; M TaK Jajee.

Ecnu cootHocuTh puc. 2 ¢ puc. 1, To puc. 2 onuceiBaeT 00JblIeH YacTbi0 B MOIPOOHOCTIX
TOJILKO OJIMH U3 PHIHKOB 00I1IecTBa — 010K Ne 19 phIHOK MUILEBHIX MPOAYKTOB, MPEIMETOB MOTPEO-
JIEHUs1 JINYHOTO TMOJIb30BaHUs U 00YCTPONCTBA IOMAIIHUX XO3SUCTB, M Pa3HOTO poja yCiyr, peaoc-
TaBJISIEMBIX JIFOJISIM JIMYHO U UX JIOMAIIHUM XO3SIIICTBaM B LIEJIOM.

Opnako puc. 2 cBouMHU nosnocamMu “OT4HCIEHUs sl HAKOTUIeHUs” U (B MEHbIEH CTENeHH)
“Pockoiiib” B CTPYKTYpE pacxofioB CBsi3aH Ha cxeme puc. 1 ¢ 6mokom Ne 14, B koTopom coOpaHbI
Pa3HOro pojia rOCy/IapCTBEHHbIE U HEroCyJapCTBEHHBIE CHEKYISTUBHbIE (DMHAHCOBBIE MHCTUTYTHI,
MIPOBO3IUIAIIAIONINE CBOECIO 11eJIbI0 cOepeub U MPUYMHOXKUTH HAKOMIIEHUs! YacTHbIX ULl «A BoT! Ko-
My Ha rpoin maTakoB!!!?» XoTs 5T0 U HE NPUHATO HA3LIBATH POCTOBLIMYECTBOM’, HO MMEHHO OTH

! CriekTp — HOMEHKJIaTypa IPOAYKINHA U 00beM IMPOU3BOACTBA TNO0 MOTPEOICHNUS IO KaXKI0H M3 MO3UINH HOMEHK-
natypsl. DTO 00mIas XapaKTepUCTUKAa MHOTOOTPACIEBOM MPOU3BOICTBEHHO-TIOTPEOUTENBECKON CHCTEMBI HAa KaKOM-THO0
oTpeeIEHHOM OTpe3Ke BpeMeHH. MoXKeT OBITh NPECTaBICH KaK B HATYPAJIbHOM y4YeTe, TaK U B ()MHAHCOBOM BBIpaXKe-
HUW 110 KOKAO0H U3 MO3UIMNA HOMEHKIATYPHI (TIOCIIEAHEE TOIYCTHMO TIPH OTPeIeTIEHHOM MPEeUCKypaHTe).

* Bonee MPOAOJDKUTENbHBIE ATUTEIHOCTH MPEACTABIAIOT UHTEPEC B 337a4aX JOJrOCPOYHON MPOTrHOCTUKY U IUIAHU-
pOBaHUS Pa3BUTH CHUCTEMBI OOIIECTBEHHOTO MPOM3BOJCTBA U MOTPEOICHMS, KOTOPHIE HE YKJIAIBIBAIOTCS B MEJIOYHOE
JIEMOKPATHYECKOE CO3HAHUE, OMbIHECHHOS MU(OM 00 aBTOMATUYECKOI CIIOCOOHOCTH PBHIHKA K OOIIECTBEHHO U OHochep-
HO 6€30I1acHOMY YIPaBJICHHIO IIPOM3BOJICTBOM U pacIipeieeHIeM MPOAYKIMN 1 YCIIyT.

Bonee kopoTkue JUIMTETFHOCTH MPEICTABIIOT HHTEPEC B CHENU(DUISCKAX CIydasiX, IOCKOIBKY B HUX HE BMEIIAIOTCS
MPOU3BOJICTBEHHBIE LUKJIBI MHOTUX OTpacieil, HOATOMY PacCMOTPEHHE HMX JEATEIBPHOCTH Ha 0ojiee KOPOTKHX IMKIIAX
6eCcCMBICTIEHHO.

3 Cupax, 29:24: «'naBHas noTpeOHOCTH AJIS )KU3HU — BOJA U XJI€0, M ol aa U IOM, IIPUKpbIBatoLIMi Haroty.» Xota Cupax HU-
4Yero He TOBOPHUT O MPHOPUTETHOCTH, HO MEPEUYHCIIAET BCE UMEHHO B MOpsAAKE yObIBaHUS 3HAYMMOCTH. JTO MOXKHO pacIicarh H Je-
TaJIbHEE, HO YNIOPAAOYEHHOCTb COXPAHUTCA. CI/Ian BBICKa3ajicia O HOTpe6HOCT}IX UHAWBUIA. Ecnu xe ero CrnMcok BKJIIOUHWTEL B COCTaB
MoTpeOHOCTEl ceMbH — 3€PHBIIIKA, 13 KOTOPOTO MPOM3pACcTaeT 0OLIECTBO B MPEEMCTBEHHOCTH MTOKOJIEHHI, — TO paHee BOIBI U xJieba
Ha JJIMTEJIBHBIX WHTEpPBaJiax BPEMEHU BCTAHET obOecrieueHre BO3MOYKHOCTH JaTh ACTAM 3HAaHUA W HaBBIKH, HCOGXO,E[I/IMBIC uM i
B3pocIioit xu3HU. [10 OTHOILIEHUIO K 3TOW 3a7ade BOCIUTAHUs OyIyIIMX MOKOJEHHH, BCE mepeuncieHHoe eme CupaxoM B ymopsio-
YEHHOH MOCIIeI0BAaTENILHOCTH — CPECTBa 00eCTeueHHUSI.

4 [Ipn orpaHn4eHHON MOKYMaTENbHOW CIIOCOOHOCTH BCAKOM M3 COLHMANBHBIX TPYIIT BCE MPOAYKTHI, MIPEICTaBICHHbIC
Ha pBIHKE, 00J1a/1at0T JUTsl He€ pa3HOM HpennoYTUTEIbHOCTRIO. [Ipy KoebaHusIX NOKynaTeIbHOM ClIOCOOHOCTH, 3aTpart-
BaIOIIIX BeChbMa IMMPOKUH TUAMa30H MPEINOYTHTEIFHOCTH, BEIBIICTCS YIOPSIIOUYEHHBIN XapakTep MpeiicKypanTa: s
OOJBIIMHCTBA COLMANBHBIX TPYIIT 3HAYMMOCTh POAYKIINH MaJaeT B HAIPABICHNH OT MHIIH K POCKOIIH, KaK 3TO U MOKa-
3aHO B OUEPEIHOCTH KPUBBIX YACTHUHBIX PACXOJIOB Ha puC. 2.

> HauGonee oGee OTIpeJIe]IeHue POCTOBIMYECTBA: BPEMEHHAs Tiepeiada JpyroMy (pU3M4ecKOMy WM HOPHIMYECKO-
My JIMIly TOJBJACTHBIX ce0e PecypcoB TOTO WM MHOTO poja, 0OyCIOBIICHHAs HaMEPEHHEM MOJIYyYUTh B IOCIEICTBUU
MpUOBLTH 6€3 CBOETO HEMOCPEICTBEHHOTO TPYAOBOTO YIACTHS B ACITEIHHOCTH 3aEMIIUKA.



(MHAHCOBBIE UHCTUTYTHI, UMEIOIIME /10 C HAKOTUICHUSIMU YaCTHBIX JIMII, BOBIIEKAIOT BCEX UX B 2pex
pocmogwuiecmsad.

Puc. 2 aBnsiercs mpuMepoM YHUBEpCaIbHOU Tpaduyeckoil popMbl MpeIcTaBICHUS pPa3IndHbIX
CTaTUCTUYECKUX JTAaHHBIX, KOTOPHIMU OMUCHIBAIOTCS Pa3HOPOJHBIE MPOLECChl B KU3HU OO0IIeCTBA U
npupoabl. COOTBETCTBEHHO B TakoW ke rpaduueckoil opMe MOTYT OBITh MPECTaBICHBI 10XObI U
CTPYKTYypa pacxoJI0B pa3HOTO poja HPUANYECKUX JIHUI, MPEACTaBISIOMMUX coOoi hupmbl, padoTaro-
M€ B OTpacisix OOIIECTBEHHOM CHCTEMbl MPOU3BOJCTBA, & TAKXKE U CTPYKTYpPbl IOCYJapCTBEHHOTO
anmnapara.

Jiis ipenicTaBiieHus B TAaKOTO poJia Tpaduueckoil popme MpoieccoB MPOU3BOACTBA U pacipe-
JeeHUs TPOXyKIMK U yciIyT Bce Gupmbl B Os0ke 18 PCII mommkHbI OBITh HASHTUPHUITMPOBAHBI 110 UX
oTpacieBod npuHaanexkHocTh. [locie 3Toro nis ka0 U3 BBIAEIEHHBIX OTpacieil cTaTUCTUKa J10-
XOJZIOB MHOXeECTBa €€ MPEeANpUsATHI MOXKET ObITh COOTHECEHa CO CTPYKTYpOH pacxojoB Mpearpu-
ATUH, NOMABIIMUX B KA/l U3 IUANAa30HOB JI0XOJHOCTH.

Takoro poma pucyHOK, GOpMaJIbHO aHAJIOTHYHBIA pHC. 2, 00J1alaeT MaKpOIKOHOMHYECKOM
ynpaenen4eckol 3HAYMMOCTbIO, MOCKOJBKY YPOBEHb PacXOJ0B MPEANPUSATUN OTpaciv Ha Te€ WIIHU
UHbIE HYX/bl 0OecrneyrBaeT uX QyHKLIMOHUPOBAHUE B OINPEICIEHHOM PEXUME MPOU3BOJICTBA peallb-
HOM npoayKuuu. Takoil PUCYHOK B HACTOSAIIEH aHAIUTHYECKON 3alMCKe MBI IIPUBOIUTHL He OyneM',
MOCKOJIbKY OH OYJIeT OTIMYaThCs OT paHee MPUBEIEHHOTO pUc. 2, XapaKTepu3yrolero chepy KoHeu-
HOTO MOTpeOieHus, TOJIbKO cojiepxkaHueM Haanuceil. Ho ckazath 00 OTIMYMSAX B COJEP’KAaHUU HAJl-
nuceld W CMbICIE XapaKTepHBIX TOYEK B rpaduyeckoM MpPeACTaBICHUM OTPAC]EBOW CTAaTUCTUKU B
¢dopme puc. 2 He0OXOAUMO Il TOHUMAaHUS KaK JalbHEHIIero, TaKk U B3aUMOCBS3eH COCTABISIONINX
MaKpO’KOHOMUKH B LIEJIOM.

[Ipexxne Bcero HEOOXOIUMO OTMETHTbh, YTO Ui KaKIOW M3 OTpaciied, Mpu onpeesieHHOM
NpeicKypaHTe Ha MNPOAYKLHIO, MOTpediaseMylo €0 B Ipouecce e€ COOCTBEHHOro MPOU3BOJCTBA
(BXOOHOM NpeNCKypaHT), CYLIECTBYET TOYKAa HAa TOPU30HTAIBHOM OCH J0XO0J0B (pacxo/oB), MpH Ma-
JIEHUM JTOXOJIOB HMYKE YPOBHsI, ONPEIENIIEMOro €0, MpearnpusTHe oOpeyeHo Ha TEXHOJIOIMYECKYIO
Jerpaialiiio v BbINaJeHUE U3 MIPOU3BOJCTBEHHON cucTeMBbl. TO ecTh cyliecTByeT yepTa (hrHAHCOBOM
CMEpTH MPEeANpUATUH B OTpACAM U UX JUKBUAALMU — CBOETO POJa aHAJIOT YepThl OMOIOTHYECKON
Jerpaialiviy, OKa3aHHOM Ha pUc. 2 JUIs COCTABIIAIOIIMX OOIIECTBO IPYIIT HACEJIECHUS.

Takoke cymiecTByeT Touka, aHaJIOTH4YHas Touke “D” puc. 2, B KOTOPOM pacxo/bl MOJHOCTHIO
UCUEPIBIBAIOT TEKYIME AOXOJbI 32 TOT ke MepUuoJi U Kakue-InOOo HaKOIUIeHHUs] HeBO3MOXHBL. Ho B
peanbHOI eaTeIbHOCTH MPOU3BOACTBEHHBIX OTpaciel OHa, B OTJIIMYME OT >KM3HU CEMEW U WHIUBU-
JIOB, HE UTPAET CYIIECTBEHHON pa3rpaHUYUTEIbHON POJIM, MOCKOIBKY KPEIUT B (yHKIIMOHUPOBAHUHU
CHUCTEMBl MHOTOOTPACJIEBOTO MPOU3BOJCTBA IO3BOJIAET IMPEOJI0JIEBATh MUKOBBIE WHBECTULIMOHHBIE
NOTPeOHOCTH; TaKKe BO3MOXKEH U BBINMYCK aKIIHi{, YTO MO3BOJISIET IPUBJIEYD B JIEJ0 JOMOJIHUTEIbHbBIE
cpeactea. Kpome Toro kpeaur B cdepe MpoU3BOJCTBA CTATUCTUUECKU Oosiee 3HAUMM, YeM B JKU3HU
JUYHOCTEW M CeMEN BO MHOTMX CTpaHax MHpa, BKIto4das U Poccuro Hammx aHeil. TeM He meHee OT-
YUCJIEHUSI HA HAKOIUIEHHE, BOBMOXHOCTh JIMOO HEBO3MOXKHOCTh OCYIIECTBIEHUS! KOTOPBIX MOPOXKAa-
eT Touky “D”, nexar B ocHOBe (PMHAHCOBOM MEpHI 3aIlaca YCTOMYMBOCTU® NEATENBHOCTH IIPEpPH-
ATUSL B ONPENIeIEHHOM peXHUMe, YTO 00J1a/1aeT 3HAYMMOCTbIO B pACCMOTPEHUH HEKOTOPBIX IKOHOMHU-
YECKUX BOIIPOCOB.

['maBHBIC Ke oTanums rpadudeckor Gopmbl puc. 2 B MPUIOKEHUH €€ K chepe MpOor3BOICTBA
NPOSIBATCSA B CMBICJIE HAJINUCEH, COOTBETCTBYIOIIMX KaXJI0W W3 pa3rpaHUYMTENIbHbIX KPUBBIX Yac-
TUYHBIX PACXOJIOB B UX CTPYKTYpE, B ACSATEIbHOCTU NMPEANPUITUI OTpaciaell Mpou3BOACTBEHHOM CuUC-
TEMBI U B )KM3HU JIt0JIel B 00IIECTBE COOTBETCTBEHHO.

! AJITOPUTMBI M UcXOAHAas MH(OPMAIKS, JeXkalliie B OCHOBE IOCTPOCHHS TaKOro poja rpadguueckux GopM, paccMoT-
pensl B “HapoqHoXx034iCTBEHHBIX acleKTaX KU3HEPEUEHHs .

2 Crtporuii TepMUH B TEOPUH 1MOJ00MSI MHOTOOTPACIIEBBIX POU3BOJICTBEHHO-TIOTPEOUTEILCKIX CHCTEM, COOCTBEHHAS
XapaKTEepPHUCTHKA MPEIPHUITHSI.



CTtpykTypa pacxoJ0B, COMPOBOXKIAIOMINX ACATEIbHOCTD MPEANPUATHI B OTpaCIIsiX, PyHKIHNO-
HaJIBHO 00YCJIOBJIEHA: T.€. BCSl COBOKYITHOCTh PacX0/JI0B pacragaeTcs Ha pa3juyHble KATeropuu, Kax-
Jlast U3 KOTOPBIX CBA3aHA C KaKOW-1MO0 ornpesieeHHO (QyHKIMeH B AeATeNbHOCTH NPEANPUSITUS. DTO
HAXOJUT CBOE BBIPAKEHUE B CHCTEMAX OYXTaJTEPCKOro y4eTa, MPUHATHIX B KaXIOM IOCYIapCTBe’.
Ho cBoeoOpa3Hyro ynpaBiIeHYECKYI0 3HAYMMOCTh CTPYKTypa (pPyHKIIMOHAIBHO OOYCIIOBIEHHBIX pac-
XOZI0B MPEANPUATUI 00pEeTaeT TOJIBKO MPU PACCMOTPEHUH MAaKPOIKOHOMHUKH B LIEJIOM (MHOrooTpac-
JIEBOI TPOM3BO/ICTBEHHO-TIOTPEOUTENBCKOM CUCTEMBI) C TIO3UIMI TEOPUH TTOI00MS”.

OpHako B Hacrosiliee BpeMsi BO BCEX KPEeIUTHO-(PUHAHCOBBIX CUCTEMax (3a MCKIIOYEHHUEM
TeX, B KOTOPHIX COOJIIONAETCS YHEPrETHIECKUI CTaHAapT 00ECIEYeHHOCTH CPEICTB ILIaTeka’) U Ha
YPOBHE MaKpOIKOHOMHKH, U Ha YPOBHE MUKPO3KOHOMHUKH (T.€. B AMUHUCTPATUBHO 000COOJIEHHON
OT Ipyrux (GupMe) Bech aHAIUTUYECKUN OyXrajTepckuil yyeT B HOMUHAJIBHBIX JEHEKHBIX CyMMax
HE MMEET METPOJIOTMYECKOMN 0a3bl, MO3BOJISIONIEH 0OBEKTUBHO COOTHOCUTh CTAaTUCTUKY Pa3HbIX MH-
TEpBaAJIOB BPEMEHU APYT C JIPYroM: UMEHHO OTCIOa U MPOUCTEKAIOT YIUBIISIONIME “IKCIEpTOB” Ma-
palloKChl, BpOJie pocTa OMpPKEBBIX MHIEKCOB Ha (DOHE SKOHOMUKH, (PYHKLIMOHUPYIOLIEH Ha Mpejerne
YCTOWYMBOCTH U T.II.

@OyHKUMOHANbHAs 00yCIOBIEHHOCTh PAacXoJ0B B OTpacisX B Mpoliecce MPOMU3BOJCTBA UMHU
NPOAYKUUH U YCIYT TPU MPEACTABICHUHU OTPACIeBOI CTaTUCTUKU B Tpaduueckoii hopme Tuma puc. 2
HPUBOJIUT K TOMY, YTO PA3rpaHUYUTEIbHBIM KPUBBIM YaCTUYHBIX MOTPEOUTENILCKUX PACXOJ0B JIMY-
HOCTEH M JAOMAaIllHUX XO31HCTB B OTPAC/IEBOM CTAaTUCTHKE OyIyT COOTBETCTBOBATh KPUBBIE YPOBHEH
GYHKIMOHATBHO 06YCIOBIEHHBIX PACXO/IOB”.

B ycnoBusx ycToiuMBOrO ()YHKIMOHUPOBAHMS MHOTOOTPACIEBOW MPOU3BOIACTBEHHO-
NOTPEOUTENBCKONW CHCTEMBI (PYHKLIMOHAIBHO O0YCIIOBIEHHBIE PACXO/bl IPEANPUATHH yIIOPAI0YEHbI
10 MX 3HaYUMOCTHU JUls MOJJEPKAHUS YCTOMYMBOCTH TEKYIIETO PEKUMA ACSITEIBHOCTH U Pa3BUTHUSA
KaX/I0T0 MPeINpUsiTUs B €ro 0003puMoM OyayiieM. DTa yrnopsJ04eHHOCTb (TakKe Kak U yrnopsao-
YEeHHOCTh NpPENWCKypaHTa MOTPEOUTENIBCKOIO pBhIHKA) BBISBISETCS MaTEMaTHKO-CTaTUCTUYECKUMU
METOAAMHU NPH KOJEOAHUAX KOHBIOHKTYPBI PBIHKOB, C KOTOPBIMU CBSI3aHA OTPAaCib B Ka4€CTBE MOKY-
naTess M NpoJAaBlia. JTa YINOPAIOYEHHOCTb U NPUIAET MAaKPO3KOHOMHYECKYIO YIIPABJIECHYECKYIO
3HAYUMOCTb CHCTEME YpOBHEW (PYHKLMOHAJIbHO OOYCIIOBIEHHBIX PAaCXO/0B, PeajbHO 00JaJaloLInX
Pa3aMyYHON “3MaCTUYHOCTBIO” MO BO3/IEHCTBUEM U3MEHEHUS! KOHBIOHKTYPBI PbIHKA U TOJUTHKHU IO-
CyJapCTBEHHOCTH, OAHKOB U OUPIKHU.

[Tpu ycroilunBoM (QYHKLHMOHMPOBAHUM MHOTOOTPACIEBOM IKOHOMMKH IOCIIE0BATEIILHOCTh
NPUOPUTETOB PYHKYUOHANLHO OOYCI06]IEHHBIX PACX0008, TIPOU3BOAUMBIX €€ AONT0KUBYIIUMHU MPE/-
MPUSITUSMHU, BO BCEX OTPACIISIX TaKOBa:

Pacxoo Ne 1: @ono onnamoul npodykyuu nocmasuukos, nompeonsaemoli 8 npoyecce
c0OCMBEHH020 NPOU3B0OCMEAl.

Pacxoo Ne 2: Dono 3apabommoii niamel nepcoHanda .

Pacxoo Ne 3: @ono pazeumus u pekoHcmpyKyuu npou3eo0cmaa.

' B Poccun (yHKIMOHAIbHAsA 00YCIOBIEHHOCTh PACXO/I0B HAIllJIa HEKOE BBIPAXKEHHUE B 0OIIETOCYAapCTBEHHOM JOKY-
MeHTe noJ] Ha3BanueM “Ilman cueToB Oyxrantepckoro ydera”.

: Teopust Mo100MsT MHOTOOTPACIEBEIX NMPOM3BOACTBEHHO-IIOTPEONTEIHCKAX CHCTEM TIOJIHOCTBIO M3JIOKEHA, XOTS U B
cXaTtoM Buze, B IsTol rnase “Kpartkoro kypca...” “Konuenmmu o6mecTBeHHO# 6e3omacHocTH”. OOcToATENnbHOE €€ H3-
JIOKEHHE COJIEPKUTCS B HE U3aHHOI eme padore “HapomHoXo3siicTBEHHBIE acTIEKThl )KU3HEPEUSHNUS’, HA KOTOPYIO MBI
onupaeMcsl B HACTOSIIIECH aHATUTHYECKO 3amcKe.

B o6mem ciaydae Teopust mogoOusi OTBEYaeT Ha BOMPOC: HA KAaKWE MHOXKHTEIN HEOOXOAMMO YMHOXWThH KaXKIBIA M3
mapaMeTpoB OJHOW CHCTEMBI I TOTO, YTOOBI MX MOXKHO OBLIO COMOCTAaBUTH (CPAaBHHUTH) C MapaMeTpaMu APYToi CHUCTe-
Mbl. IIpu 3TOM npennonaraercs, 4YTO OAHA U3 CHCTEM SBJIAETCS MOJAENBI0 BTOPOM; 100 OJlHAa U3 CUCTEM B TaKOro poja
rape — Ta ke camas CHCTeMa, HO B MIHOW MOMEHT BpEMEHH.

} KpenutHo-¢prHaHcoBble cucteMbl Poccuut 1 OOJIBIIMHCTBA “pa3BUTHIX” CTPaH K YUCIY TAKOBBIX HE MPUHAIJIEKAT.

‘B TEOPHH M0J100HMSI MHOTOOTPACIIEBBIX IIPON3BOICTBEHHO-TTOTPEOUTENLCKUX CUCTEM TO CTPOTHIl TEPMHUH.

> To, uT0 B dKOHOMHKe POCCHM MeCslaMu He IUIATST 3apIuiary, a B3aMMHBIE HEIUIATE€XKH PACTYT CHEKHBIM KOMOM,
€CTb pealbHOE BBIPAKCHNE YMBIIUICHHBIX JEUCTBHH 10 €€ YHWITOKEHUIO.



Pacxoo Ne 4: @unancuposanue coemecmuuix (¢ Opyeumu npeonpusmuam) npoepamm
OdesimenbHOCmIUL.

Pacxoo Ne 5: Pasnoco pooa bracomeopumenvHocmb.

Pacxoo Ne 6: Ceoboonvie, e pacnpedenenivie cpedcmea (OmuucieHus 015k HAKONJIEeHUsL).

Pacxoo Ne 7: Kpeoummuiii u cmpaxoeoii 6ananc (canv0o'), exknouas u eviniamol Ouuoendos no
aKyusim.

Pacxoo Ne 8: Banamnc nanozcos u domayuii (canvoo).

YpoBHU (YHKUMOHAIBHO OOYCIOBIEHHBIX PacXoJ0B Ha pbIHKE cdepbl MPOU3BOJCTBA
(18 PCII na cxeme puc. 1), Oyaydu aHaIoraMu 4YaCTUYHBIX PACXOJOB JJIsl MOTPEOUTENBCKOTO PhIHKA
(19 PIIII), onpenenstorcs aArOpUTMUYECKH UIEHTUYHO:

VYposenb Ne 1 = Pacxona Ne 1. Yposens Ne 2 = Vposens Ne 1 + Pacxon Ne 2. To ecTh kax bl
ouepe/IHOi (PyHKIIMOHAIBHO 00YCIOBIEHHBINM pacxo/l MpubaBisieTcs K MpealIecTBYIOEMY CyMMap-
HOMY YPOBHIO (QYHKIMOHAIEHO 00YCIOBJIEHHBIX PaCX0/10B’.

Crosib 60JbIIOE BHUMaHUE YJEIEHO CTPYKTYpPE PacxoJO0B MO TOW MPUYMHE, YTO pealbHOE
IIPOU3BOJICTBO BO MHOI'OOTPACIEBOW MPOU3BOJICTBEHHOM CUCTEME MpU ONpeIeIEHHOM MpeiicKypaHTe
pbiHKa cdepsl npousBojacTBa (18 PCII) ¢puHaHcOBO BbhIpakaeTcs B pacxojax M MOJAYMHEHO CIEKTPY
(cTpykType) pyHKIMOHANBHO O0YCIIOBIEHHBIX PACXO0B NpeAnpHusITUid. JI0X0abl — TOJBKO CPEICT-
BO oOecreueHus NpoluIbIX U OyAyLIMX pacXo/10B B Ipolecce npousBocTsa. [loaTomy, eciim unTepec
MPEICTABISIET YCTOWYMBOE MPOM3BOJCTBO, OOecreunBarolee el B 001IecTBe BCeM HEOOXOu-
MBIM JJIsl )KU3HU B MpeeMcmeeHHOCmU NOKOJeHull, TO CTPYKTypa J0XOJ0B MPeANnpUsITUil oTpaciei
o0ajaeT 3HAYMMOCTBIO TOJBKO KaK MCTOUHUK MOKPBITUS HEOOXOIUMBIX B IMPOU3BOICTBEHHOH Jiesi-
TEJIBLHOCTH pacxo/0B. Eciiu jxe nuHTepec npeacrapisieT coOCTBeHHOE 06€33a00THOE MOTPEeOUTETHCTBO,
TO BCE (3a UCKJIIOYEHHEM COOCTBEHHBIX JI0XOJ0B BHE 3aBUCHUMOCTH OT UX MCTOUYHHMKA U OOLIECTBEH-
HBIX 1 OMOC(EepHBIX MOCIEACTBUI UX MOTYUYEHHs) UHTEpeca He MpPe/ICTaBIIsET.

COOTBETCTBEHHO Ka)XJIOMY M3 3THX ABYX BHUJOB HPAaBCTBEHHOCTH M 3TUKU B OOLIECTBE Cyllle-
CTBYIOT U JIBa B3IVIsJ1a HA MUKPO- U MaKPOSKOHOMMKY, JIBa KJIacCa UX BBIPAKAIOLUX SIKOHOMUYECKHUX
TEOpHUH, KOTOPbIE BO MHOTOM MCKIIIOUYAIOT APYT Apyra.

Teky1iee MpoU3BOJACTBO peaibHOM MPOAYKIIUHU, €r0 MEePCHEKTUBbI, 00YCIOBIEHHbIE CTPYKTY-
POl (pyHKIMOHAILHO 00YCIOBIEHHBIX PACXO0B B OTPACIAX, HAMJIAAHO 0003puMBI° B (hopMe pHC. 2.
KpuBas jxe 10X070B MO OTHOIIEHUIO K pacxojaM (T.e. GUHAHCOBO BBIPAYKEHHOMY TIPOU3BOJICTBY) Ha
YpOBHE MUKPOIKOHOMUKH SIBIISIETCS] OOBEKTUBHO JIOBJICIOIIMM HaJl BCeMU 0€3 UCKIIOUEeHUs prupMaMu
(akTopoM. A Ha ypOBHE MaKpPOSKOHOMHKHU OHA SIBJISIETCS CPEICTBOM YMpPaBIEHUS MPOU3BOJICTBOM
yepes3 yrnpaBlieHHe KPEIUTHOM U HAIOTOBO-I0TALIMOHHOM MOJMTHKOM CIIEKTPOM J0XO0J0B OTpacieii’,
KOTOpbIe 00eCcneunBatOT UX MPOU3BOJACTBEHHBIE PACXO/IBI.

! Canbj10 5T0 PasHOCTH CyMMBI BCEX IPHXOJIOB JCHET K CYMMBI BCEX PACXOJIOB.

z ITpu 5ToM 3a c4eT BO3MOXKHOCTH OTPHLATENIBHBIX CalbJ0 KPEIUTHBIX, CTPAXOBBIX OaaHCOB, OANAHCOB HAJIOTOB U
JIOTAIMH KPUBBIE CEIEMOTO U BOCBMOT'O YPOBHEH MOTYT IEpeceKaThCs C UM MPEIIECTBYIOIIHMHU.

} CpexncTBa KOMIBIOTEPHOW I'padUKH B COCTOSIHUM M300pa3sHTh B TPEXMEPHOM PHCYHKE MaKeT Auarpamm B ¢Gopme
puc. 2 1 B CTaTHKE W B AWMHAMUKE, KaK JJI1 MHOTOOTPACIeBOI MPON3BOJICTBEHHOI CHCTEMBI, TaK M JJIs1 00IIecTBa, KOTO-
poe e€ o0ciIyKMBaeT U MOTPEOHOCTH KOTOPOro OHA TaK WM WHa4e yAoBIeTBOpseT. [Ipy 5TOM Ha Takoro poja KapTHHKY
MOTYT OBITH HaJIOXKEHBI U KOPUIOPHI 0€3011acHOT0 (YHKIMOHUPOBAHUS CUCTEMBI, KOTOPBIE MOXKHO M3BJI€Yb M3 aHAIM3a
MEXOTPACJIEBBIX 0adaHCOB (PMHAHCOB U IPOLYKTOOOMEHA.

Ho nockosbky ypoBHH (YHKIIMOHAIEHO 00YCIOBIEHHBIX PACX0J0B — “KIIIOYM”, OTKPHIBAIOIINE ITyTh K YIIPaBICHUIO
MaKpO’KOHOMHUKOH, TO TAaKOTO PoJa TPEXMEPHBIX JHarpaMM ¥ MOSICHEHUs MX CMbICIa He UIUTE HU B yYeOHUKAX, HU B
MOHOTpadHAX IO YKOHOMHKE, HH B OKOJIO9KOHOMHYECKOH MyOINIMCTHKE.

* EcTecTBeHHO BCE MOKeT (YHKIMOHHPOBATh HOPMAJBHO IPU COTTIACOBAHHOCTH HAJIOTOBO-AOTAIIMOHHOW M KPEIHT-
HOM noymTtrk. Ho peanbHO HaJIOTOBO-0TAIMOHHAS MOJUTHKA MOXKET OKa3aThCs B BEJICHUU TOCYIApPCTBEHHOCTH, a Kpe-
JINTHAas — B BEAECHUM HAJrOCyJapCTBEHHBIX Ma(HO3HBIX OAHKOBCKO-OMPIKEBBIX CHJI. MeXIy rocyJapCTBEHHOCTHIO H
0aHKOBCKO-OMPKEBHIMU Ma(hUSIMHU BO3MOXKEH KOH(DIIMKT, B KOTOPOM HEBO3MOXKEH KOMIIPOMICC.
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EcTecTBEHHO, CKa3aHHOE CIIPaBeUIMBO IIPU NpeiicKypaHTax Ha BXOJHYIO U BBIXOAHYIO ITPO-
JYKIUIO OTpacleil, M3MEeHSIOMUXCs JOCTATOYHO MeIeHHO' B MaNa3oHe, IPU KOTOPOM He Hapylla-
ercsi GMHAHCOBAs YCTOMYMBOCTB NPEATIPUATHIA, a Takke 6e3 GAHKOBCKO-OUPIKEBBIX IKCLIECCOB, B MO-
JaBJSIONIEM OOJIBIIMHCTBE CIy4aeB NPOBOLMPYEMBIX 3aMpaBUIaMH “My3bIps” HA IPOTSKEHUU Beei
M3BECTHON HCTOPUM. BaHKOBCKO-OUpIKeBbIE HKCIIECCHl HEMOCPECTBEHHO BBI3BIBAIOT PE3KOE U3MEHE-
HUs QYHKIHMOHAIBHO 00YCIOBIEHHBIX PACX0/I0B CEJbMOI M BOCKMOI TPYIII, 32 KOTOPBIMU ClIEyeT U
M3MEHEHHe BXOJHBIX U BBIXOJHBIX MPeiicKypaHTOB OTpacieil, U HOTOMY OHU B COCTOSIHUM YPOHHTh
HE TOJIbKO OTJENbHbIE MPEANPUATHS, HO U HE OJHY OTpac/b B 1IeIOM HMKE MOPOra peHTabeabHOCTH
€€ MPOU3BOJCTBA’.

[Ipy U3MEHEHHH KOHBIOHKTYPBI PHIHKOB PealbHBIX IMPOAYKTOB Kak B cdepe NPOU3BOACTBA,
TaK U MPOLYKTOB KOHEYHOIO HOTPEOIEHHUs, U3MEHSIOTCS JOXOb! MIPEANPUATUH 1 HEOOXOAUMBIE IS
OCYLIECTBJIEHHS UX TPOU3BOJCTBEHHBIX IPOrpaMM (YHKLHOHAJILHO 00YCIOBIEHHbIE pacxobl. Ilpu
9TOM pacCXodbl pa3HbIX I'PYyIIl U3MCHAKOTCA B pa3H0f/'I pomnopunmr, KOTopass MOXKCT 6I)ITI) OIThUCaHa
yPaBHEHHSMH MEKOTpacjeBoro Gajnanca. IIpy paccMOTpeHMH 3TOTO IIpollecca Ha MHTEpBalax Bpe-
MEHH, COMOCTABUMBIX MO JTUTEILHOCTH C MPOM3BOJACTBEHHBIM LIMKIOM B OTPAC/H, “3l1aCTHYHOCTH”
KaXJI0T0 U3 (PyHKLIMOHAIEHO 00YCIOBIEHHOIO PACXOJ0B BO3PACTAET OT MEPBOTO K MIECTOMY. YIIpaB-
JIEHUE BEJIMYMHON (PYHKIMOHAIBHO 00YCIOBIEHHBIX PACX0J0B C MEPBOTO IO IIECTOM JIEKHUT B KOM-
TNETEHLUH IUPEKTOPATOB TIPeANPUITHIA.

Pacxoipl %e ceIbMOil 1 BOCEMO# IPYIIH 110 OTHOIIEHHIO K GOJIBIIMHCTBY MPeANpUSTHIA,

* BO MEPBbIX, B 3aBUCUMOCTH OT aJire0pandeckoro 3Haka (— Jubo +) 0ObEeKTUBHO SIB-
JSIOTCS TOPMO30M MX MPOU3BOICTBA MO0 BHEIIHEN TATOH U,
* BO-BTOPBIX, HEMOJBJIACTHBI HU OJJHOMY U3 JUPEKTOPATOB.

Omu 06a obcmosmenbcmea 00beKMUBHO delarom pacxoovl 7 u 8 epynn cpeocmeom ynpaeie-
HUsL MAKPOIKOHOMUKOU 8 yenoM. [[pyeoe 0eno, Kmo u Kak no ceoemy CYObeKmugHOMY NpPOU3BO.Y
ynompebisiem 3mo cpeOCmeo u KaKue yeau npu SMom 0eticmeumenbHo OCyuecmenaiomcs.

VYrpapnsioliee BO3ICHCTBUE MaKpPOIKOHOMUYECKOTO YpPOBHS (PYHKIIMOHATBHO OO0YCIOBIIEH-
HBIX PAcX0JIOB 7 M 8 TPYIII MPOSBISETCS B TOM, YTO B MIPOIECCE U3MEHEHUS KPEIUTHOM, CTPaXOBOU 1
HAJIOrOBO-/I0TAllMOHHOM MOJIMTUKU pa3rpaHUUUTEIbHbIE KPUBbIE YACTUYHBIX (DYHKIHMOHAIBHO 00Y-
CJIOBJICHHBIX PAcXoA0B 7 M 8 ypOBHEH CMELIAIOTCS B Mpejeliax, JOMYCKAEMBbIX “3JaCTUYHOCTBIO”
KpEAUTHO-(PUHAHCOBOIN CUCTEMBI, U3MEHSIS TIPU ITOM MOPOT PEHTAOETHHOCTH JESATEIBHOCTH MHOXE-
CTBa MPEANPHUATHI BO BCEX OTpACIsAX. A Ha IOPOT PEHTAOETHHOCTH U €ro U3MEHEHHMsI TaK WM MHaue
OPUEHTUPYIOTCS B CBOEH NEATENbHOCTH IUPEKTOpaThl MPENNpPUITHHA, ONperelnss MepCcreKTUBHbIE
cOOCTBEHHBIE MPOU3BOICTBEHHBIE MPOTPAMMBI, IPOrPAMMbI COBMECTHOM JESTEIbHOCTH U COOTBETCT-
BYIOIIME UM MTPOrPaMMbl HHBECTUIIMOHHBIX 3aKYTIOK.

KoHeuHo, B cka3aHHOM HET HUYEro HOBOT0: 3TO BcE “camo coboit pazymeercs”. OnHako “ca-
MO co0oi”, eciu U pazymeeTrcs, TO y OOJbIIMHCTBA (Hake MpohecCHOHATBHBIX MOJUTHKOB, SKOHO-
MUCTOB M (pMHAHCHUCTOB) “pasyMeeTrcsi” B TaKUX I'TyOMHAX MX MCUXHUKHU, YTO COBEPIICHHO HE co00-
padicaemcs (xoms 6 popmax puc. 1 u puc. 2, xomw 6 6onee cosepuieHHbiX) B 1IETOCTHOCTH U B3aUMO-
CBSI3U peajbHOTO MPOMU3BOJCTBA U MOTPEOJEHUSI U MPOU3BOACTBA, “MOTPEOJeHUs” U UCUE3HOBEHUS
0aHKOBCKO-OMPIKEBBIX “BOOOpakaeMbIX’ TPOAYKTOB. IMEHHO 10 3TOM MpUYuHE, JaKe €CJId KOMY-TO

' o CPaBHEHUIO C “pa3rOHHO-TOPMO3HBIMU BO3MOXKHOCTSMHU TIPOM3BOJICTB OTPACIH: PEATHHO IS YBEIHMUCHHS VI
YMCHBIIICHUS BBIITYCKa KAKOW-JINOO peabHON MPOAYKIUH TpeOyeTcs BpeMsi, 00yCIOBICHHOE YXKE Pa3BUTHIMU B OTPACIIH
MPOU3BOJICTBEHHBIMI MOIITHOCTSIMH, CTETICHBIO HX 3arpy3KH, TEXHOJOTHUYECKUM BPEeMEHEM, HEOOXOUMBIM JUIS 3arpy3KH
HEIOTPYKCHHBIX ¥ BBOJIA B ACWCTBUE HOBBIX MOITHOCTEH THO0 ITAHOBON OCTAaHOBKH IIPOM3BOJICTBA.

* MIMeHHO 5T0 1 npojenano npasurenasctBo E. T.Ialinapa, a Bce mocneayromue nNpaBUTEIbCTBA TO U HE 3HAIOT, TO JIU
HE JKeJTal0T U3MEHHTD 3TO MOJI0KEHUE IIEPECMOTPEB 3aKOHOAATENBCTBO, KOTOPOE BRIpAYKAeTCsl HBIHE B YOUHCTBEHHOM IS
MIPOU3BOJICTBA CTPYKTYpE HEOOXOIUMBIX PACXOJIOB.

[Tpu 3TOM cpencTBa MaccoBo HH(GOPMAIMH BOIAT O “HAIOTOBOM Ipecce” He 3aMedas, YTO B TOH JKe CTPYKType pac-
XOJIOB POCTOBIIUYECKUI TTpecc KoMMepaeckux 0ankoB, MB® u mpounx obmagaer Kyja O0IbIIell MOITHOCTEIO.
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U3 HUX JICWCTBUTEIHHO UCKPEHHE X0UYeTCs, YTOOBI OBIJIO, «KaK JyUIIe», TO MOJy4aeTCs «KaK BCETIa,
T.€. B IIOJIB3Y cojepikaTeliell 6aHKOBCKO-OUPIKEBOro' “ITy3bIps”.

Opnako, rpaduyeckue (HopMbl THMA PUC. 2, OPUEHTHUPOBAHHBbIE Ha OOpa3HOE BOCIPUSITHE
6onpIMX 00BEMOB MH(pOpPMAIIMK, HETMOCPEACTBEHHO HE Jal0T IMPEeJICTaBICHUs] O YUCICHHOH Mepe
JMHAMUYECKHUX XapaKTepUCTUKAX PeabHOrO MPOU3BO/ICTBA U CBSI3aHHOM C HEIO JIeJI0BOI aKTUBHOCTH
Ha pbiHKax. Ho xapakrep rpaguueckoro npejacraBieHuss B GopMax puc. 2 onpeaessitoT YUCIeHHbIe
JaHHbBIE, O KOTOPBIX TOXE HEOOXOUMO UMETh MPEACTaBIEHUE, YTOOBI BUIETh XapaKTep B3auMOJei-
CTBMSI KaXXJ0ro U3 OJIOKOB Ha cxeMme puc. 1 ¢ npyruMu OokamMH. XOoTsl BCE HIKECIEyIolee TOXe
“caMo co0oif” pazymeeTcs U OYEBUIHO, TEM HE MEHEe MHOTHE TMOJUTUKU U OU3HECMEHBI BelyT ceOs
Tak, OyATO 3TO UMU He cooOpaxkaercs naxe oTdyacTu. [loaTomy paccMOTpUM HEKOTOpbIE BEIM Ha
npumepe 61o0ka 18 PCII (pbriHKa cdepbl MPOU3BOICTBA peaIbHBIX TPOIYKTOB).

3nech U jAanee MOj PbIHKOM (CHELMaTU3UpPOBAHHBIM PBIHKOM) Oy/leM MOHHMMAaTh COBOKYII-
HOCTb IMPOJIaBLIOB ONpedeNéHHOU HOMEHKIAmypbl moeapos, KOmopdas no360.1iem 0OUH Cneyuanusu-
POBAHHBII PLIHOK Oomauyums om Opy2o2o. JlenoBasi akTUBHOCTh PbIHKA Ha BCAKOM OINpeAeIEHHOM
MHTepBajie BpEMEHU MPOSBISETCS B COBEPIICHUH CIETOK KYIUIM-TIPOJaxu. B pesynbrare cenok To-
Bap MepexoJUT OT MPOAaBLA K MOKYNAaTeNto, a CPEeACTBA IuIaTexa (B OONBLIIMHCTBE cly4yaeB OQUIIU-
aJIbHBIC JICHBI'M O0IECTBA) MEPEXOIAT OT MOKyMaTens K npojasily. Kaxnas cienka XxapakTepu3yercs
KOJMYECTBOM TOBapa U ero 1eHoi. COOTBETCTBEHHO OOIIMI TOPTroBbIi 000POT phIHKA paBeH (PUHAH-
COBO BBIPQXKEHHOMY 00bEMY MPOJIaXk BO BCEX C/EIKaX, COBEPIICHHBIX B TEUEHHUE pacCMaTpUBaEMOro
UHTepBaJia BpeMeHH. TakuM 00pa3oM crenualn3upoBaHHbIA PHIHOK B LIEJIOM XapaKTepusyeTcs ciie-
JYIOLMMH OTIpeIeIEHHBIMUA YUCICHHO O/IHO3HAYHO MapaMeTpaMu:

HoMeHK1aTypoil-u1eHTU(GUKATOPOM ITPOAYKLIMHK,

KoanuectBom crenok,

[IpelickypaHTOM Ka)K0M U3 BCEr0 MHOXKECTBA CHENOK,

KoanuecTtBoM Kaxaoro M3 BUAOB TOBAapOB [0 HOMEHKIJAType phIHKa,
IIPOJAHHOIO B KAXKA0M U3 CAEIIOK.

Ho 1o oTHOIIEHNI0O KO MHOTUM OHpeI[eHéHHLIM TaKUM O6p8.30M B MAaKpO3KOHOMMUKE CIIelha-
JIM3UPOBAHHLIM PbIHKAM MOKHO 3aMCTUTH, YTO BCC COBCPUIACMBIC Ha HUX CACJIKU MOXKHO Pa3aCiuTh
Ha J1Ba THUIIA:

* BO-TIEPBBIX, CAEIKH, B KOTOPBIX JIUI0, yUaCTBYIOLIEEe B HUX B KaUeCTBE MMOKyMaTess, B
JIPYTUX CHEJKaX Ha 9MOM dJice pblHKe CUCTeMaTHYeCKU BBICTYMaeT B KauecTBe mpojaBlia. B Gioke
18 PCII B »TOM Ka4yecTBe BBICTYMAIOT MOJABIsIONIEE OONBITMHCTBO MPOU3BOJACTBEHHBIX (DUPM B 1ie-
MMOYKEe TEXHOIOTMYECKOM MPEEMCTBCHHOCTH MPOMEIKYTOUHBIX IMPOAYKTOB W MPOU3BOACTBa CPCIACTB
npousBoACTBa. Tak, mpojaBasi cpe/icTBa MPOU3BOICTBA IpyruM Ookam Ha peiHke 18 PCII, 6mok Ne 8
MOoJy4yaeT OT HUX Ha OTOM K€ PbIHKE KOHCTPYKIIMOHHBbIE MaTepualbl, SHEPrHi0, TPAHCIOPTHBIE U
poYHre yCIyTH.

* BO-BTOPbIX, CACJIKH, B KOTOPLIX JIMIIO, YHAaCTBYIOIICC B HUX B KAUCCTBC IOKYIIATCJIA, U
B IPYIUX CIEJIKaxX Ha 3TOM K€ PhIHKE TaK)Ke BBICTYIMAET B KAUE€CTBE MOKYNATellsl, HUK020d He 8bICY-
nas 6 kavecmee npoodasya (XOTs BOSMOXKHO, YTO Ha PYTUX CHEIHATU3UPOBAHHBIX PHIHKAX OHO BbI-
CTyHaeT B KauecTBe Mpojasiia). B aTom kauectse Ha peiHke 18 PCII BhicTynaloT npeumyIiecTBEHHO

CINT3

! IIpu sTom B.®aneeB nmouemy-To He yHOMsAHY GaHKH, 0e3 CBSI3U ¢ KOTOPBIMU OMPXKEBON “My3BIph” peasbHO HE Cy-
LIECTBYET.

? [0 OTHOWICHNIO K HEil YMCICHHAs OMPENeSHHOCTh 3PUMO BUIHA B IITPUX-KOJAX TOJABIMIONIEr0 GOBIIMHCTBA TO-
BapoB.
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ONTOBUKU (JIMJIEphl) phIHKA KOHEUHON MPOAYKIMH, ITEHCTBYIOIIME B KaUeCTBE ONTOBBIX MPOJABLIOB
Ha CBOEM CIIElMAIN3UPOBaHHOM phiHKe (610K 19 PIIIT Ha cxeme puc. 1).!

CoOTBETCTBEHHO MPHUHATON paHee rpaJalliu NOKynaTejael, NelcTBYIOIMX Ha BCSKOM CIie-
IUATM3MPOBAHHOM PBIHKE, €ro (PMHAHCOBO BBIPAXKEHHBINA OOIIMI TOProBblii 000pOT pacnasaeTcs Ha
JIB€ COCTAaBJISIOIINE:

* BHYTpeHHUH (HDMHAHCOBBIA 000POT PBIHKA, CATAIOIIUACS B CAENIKaX KYTIUIA-TTPOIaKu
MEPBOro THIA, KOTJa OJHO U TO e JUI0 Ha OJIHOM U TOM € PhIHKE BBICTYMAET B OJHUX ClIEJKaX B
KayecTBe MOKyIaTels, a B IPYruX B KauecTBe npozasua. OH paBeH 00beMy MpoJiaxk B ClIeNKaX 3TOro
THUTIA.

* 1 0OOMEHHBIH (PMHAHCOBBIN 0OOPOT ATOTO K€ PBIHKA C APYTUMHU chepaMu JesITeIbHO-
CTH, paccMaTpUBaeMbIMU B KaueCTBE CIIELMATU3UPOBAHHBIX PHIHKOB, KOTOPBIM TakK)Ke pacrnaaaercs
Ha JIBE COCTaBIISIOLINE:

— NPUXOJHYI0, 00pa3yeMylo B CIENIKax, B KOTOPBIX JIUIO, CTATUCTUYECKH 3HAYMMO BBICTY-
narouiee B poJid MOKyIaTessi He JeCTBYeT Ha 3TOM K€ PbIHKE B KaUeCTBE MPOIaBlIa; U

— pacxo/iHyl0, 00pazyeMyto Mpu MOKYIMKe Yero-mudo Ha JPYruxX creluruaain3upoOBaHHbIX PhIH-
Kax, Ha KOTOPBIX MPOAABIIbI pacCMaTPUBAEMOI0 PbIHKA BBICTYNAIOT B KauecTBE MPO(ecCHOHATbHBIX
MOKYyTaTeNeil BTOpPOro TUIMa, CTATUCTHYECKU PEIKO MOSBISSACH HA HUX B KQUueCTBE MPOaBIIa.

CootBercTBeHHO pa3HocTh “IIpuxomHbiii 060poT peiHKa” — “Pacxomnbiii 000poT phIHKA”
npencTapisieT coboi “Canbao phHKa™; MHBIMU cloBaMK “CajbIo PhIHKa” PaBHO Pa3HHIIE MEXKILY
ero “O06bvemMoM mpoaax” Ha cTOpoHy U “O0beMoM 3akyrnok” Ha cTopoHe. [lonoxurensHOe calbao B
MOCTIEICTBUM MOXKET CTaTh OCHOBOW KakK HapallMBaHMs BHYTPEHHEro (PUHAHCOBOro 00OpOTa, TaK U
YBEJIMUYEHHUSI PacXo/loB B OOMEHHBIX 000pOTax C JAPYrMMH CHElHaIM3UpOBaHHBIMU pbiHKaMu. Ecte-
CTBEHHO, YTO OTPUIIATEILHOE Calb/I0 BbI3bIBAET OOPATHBIE MOCIIEICTBUSI.

Ecnu sxe paccMaTpuBaTh COBOKYMHOCTD CHEMATU3UPOBAHHBIX PHIHKOB, 00pa3yoluX B COBO-
KYITHOCTA OOMEHHYI0 CUCTEMY, TO MOJYUUTCSl CXEMa, TUIA T0Ka3aHHOM Ha puc. 3.

! VYka3zaHHY0 KIAaCCU(PHUKAIMIO CACTOK M UX YYACTHUKOB CIIEIyET IIOHNMATh B CTATUCTHIECKOM CMBICTIE: T.€. HapyIle-
HUSI POJIEBBIX (DYHKLMIA MOKyINaTelel IepBoro U BTOPOTO THIIOB MOTYT UMETh MECTO, HO OHU HOCSIT CTATUCTUYECKH He
3HAYMMBII XapakTep.

* B KOHTEKCTe HACTOAIIEH 3aITHCKN “BHYTpeHHUI1 000p0T”, “0OMEHHBIH 000POT” M “calib]l0 phIHKA” — CTPOTHE Tep-
MUHBI.
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Buytpennwuii o6opor
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Puc. 3. Qunancoswiii 0omen mexcoy cneyuanu3upo8anHvlMu
PUIHKAMU 80 MHO200MPAce80l NPOU3800CHEEHHO-
nompeoumenenbeKoll cucmeme

Ha HéM MHorootpacieBasi MpoMU3BOJCTBEHHO MOTPEOUTENbCKAs CHCTEMa Ipe/CTaBlIeHa Kak
COBOKYMHOCTb CBSI3aHHBIX MEXAYy cOO0OH 4YeThlpex CHelHaTu3upOBaHHBIX PBIHKOB (T.e. OTJIUYaIO-
IIMXCS APYT OT Jpyra Mo HOMEHKJIaType TOBAapOB, NMPOJaBaeMbIX Ha KaKJoM U3 HUX). [Ipu 3TOM He-
00X0JIMMO UMETh B BUJY, UTO MEXAY HEKOTOPBIMU U3 CIIELMATU3UPOBAHHBIX PBIHKOB 0oOLIECTBa 00-
MEH MOXET HOCUTb OJIHOCTOPOHHHUH XapakTep, 4TO Ha pHUC. 3 YCJIOBHO MOKa3aHO BO B3aMMOCBS3AX
peiHKa Ne 1 u peiHka Ne 2 mcdesaronie TOHKOW ITyHKTUPHOM JIMHUEN CO CTPENIKOW Ha KOHLe. B kax-
JIOM mape CBA3aHHBIX MEXIY cOO0H B CUCTEME PHIHKOB MPUXOAHBIH 000POT OJJHOTO U3 HUX SIBIISETCS
pacxoJiHbIM 000poTOoM Apyroro. Cajib/io B TAKOI0 pojia Mape pbIHKOB — OJIHO U TO K€ MO0 abCOJI0T-
HOM BennuuHe (MOAYJIIO: [calib0|), HO OJTHOMY PBIHKY IIPH |CalibJI0| COOTBETCTBYET 3HAK «+», a JIpy-
roMy TIpH |cajibll0| COOTBETCTBYET 3HAK «—». AOCOIOTHAs BeJIMUYMHA CAJIbJ0 SBIsETCS (UHAHCOBON
MEpPOM B3aMMOCBSA3M JIBYX JIIOOBIX CIIELMATU3UPOBAHHBIX PHIHKOB, 3HAK JK€ XapaKTepU3yeT Halpas-
JEHHOCTb (PMHAHCOBBIX MOTOKOB (3TO K€ NMPUMEHUMO U K OLEHKE B3aMMHOM CBS3M JIIOOBIX MHBIX
KOMITOHEHTOB 3KOHOMHUYECKOH cucTembl). OOIlee caiabl0o KaKJOro pbIHKA Claraercs U3 CyMMBbl
caJIbJI0 BO BCEX TAaKOr'o poja Mapax; paBHO M3 Pa3HOCTU CYMMBbI BCEX MPHUXOJOB U CYMMBI BCEX €T0
pacxomoB.

[Tpu Gonee yKpyNnHEHHOM PAaCCMOTPEHUHU MPOU3BOAUTCA CIMSHHUE MPEXKHUX Oosiee MENKHX
CHELMATU3UPOBAHHBIX PHIHKOB. B 3TOM ciyyae BHYTpeHHUE UX OOOPOTHI CKJIAJBIBAIOTCS, a KpoMe
TOr0 BO BHYTPEHHHUI 000pOT 00BbEIMHEHHOTO PhIHKA BKIIOYAIOTCS CO 3HAKOM «+» 00€ KOMIOHEHTHI
X 0OMEHHOro 000poTa, MOCKOJIbKY NMPU 00BEAUHEHUN PHIHKOB MPEXHHUE CAECIKU 0OMEHHOI0 000po-
Ta CTAHOBSITCS BHYTPEHHUMM CJIIEJIKAMU KYIUIM MPOJaku oObeAMHEHHOro pbiHKa. [loce aToro nepe-
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CUUTBIBAETCSI OOMEHHBIE 000POTHI 00BEIMHEHHOTO PHIHKA U €T0 CAlIbJ0 B TOPTOBIIE C APYTUMH CIIe-
UUATU3UPOBAHHBIMU PHIHKAMU.

[Tpu pa3bueHnn Kakoro-To OJHOTO PhIHKA Ha HEKOTOPYIO COBOKYMHOCTh HOBBIX PBIHKOB, HO-
MEHKJIaTypa MPEeXHEro phlHKa pasjiaraercsi Ha M30paHHbIE MPHU pa30MEHUM COCTaBJISIOLIME, MOCIe
Yero MpoAaBIIbl MPEKHET0 PIHKA OTHOCATCS K TOMY WJIM MHOMY M3 BHOBb BBIJIEJICHHBIX CIELUAIN3H-
POBAHHBIX PHIHKOB U MIEPECYMTHIBAIOTCSA BHYTPEHHHE 0O00POTHI M CallbA0 KaXKIAO0r0 U3 HUX.

Ecnu paccmatpuBaTh MpOM3BOJCTBO U paclpe/ieieHue peaslbHbIX MPOIYyKTOB U YCIYyT B 00l1e-
CTBE, TO 3TO MpoOIiecc, B KOTOPOM SIBHO BBIPQ)KEHHOE YIpPaBJIeHUE HEKOTOPbIM 00pa3oM COYETaeTCs ¢
“aBTOMATUYECKUM”' CaMOYINPABJIEHUEM «CJIOXKHBIX CHCTEM»  MAaKpOSKOHOMHKH. I1oj ynpasieHunem
noJiapsitolee OOJIbIIMHCTBO MOHUMAET BblJIady MPABOMOYHBIMU JIMLAMU OIpPEAEICHHBIX 10 COIep-
JKQHUIO0 KOMaH]I KOHKPETHBIM MCIOJHUTENSIM U aHaJIu3 UMU COOOUICHUI MCHOIHUTENEH 0 XoJe uX
nesitenbHOCTH. [lpu 3 TOM MHDOpMaLMs UCXOAUT U3 LIEHTpa YIPABJICHUS U BO3BpAILAETCsl B HETO K€ B
npeoOpa3oBaHHOM B YMpaBlIIEeMOM OOBEKTE BHUjE. DTO TpeOyeT BpEMEHU U CPEJICTB Nepeaaun u 00-
pabotku undopmanuu. OrpaHUYEHHOCTh MOUIHOCTEHN MOCIEAHMX, @ TAK)KE OrPAaHUYEHHOCTb YeloBe-
YECKUX BO3MOXKHOCTEH MepcoHalna HeHTpa yIpaBleHUsl HajlaraeT OrpaHUYeHUsl U Ha pa3Mephbl CTPYK-
TYp, yHpaBisieMbIX TakuM o0pa3zoM. [Ipu npeBblllieHHH CTPYKTYPOil HEKOTOPOTO KPUTHUYECKOTO pa3-
Mepa KauyecTBO YINpaBlIeHUs B Hel (€10) pe3Ko MajaeT, B CTPYKType pa3BUBAIOTCS TEHACHIMH K pa3-
HOTO pojia “cernapaTu3Mmy’, KOTOpbIE CIIOCOOHBI MPUBECTH K pacraay CTPYKTYphl Ha JBe W Oojee
CTPYKTYD, YIPABISEMBIX TEM K€ (JIUPEKTUBHO-aIPECHBIM) CIIOCOOOM.

Oto obuiee nonoxxeHue. [lo OTHOIIEHUIO K IKOHOMHMKE OHO O3HAuYaeT, YTO yIpaBisieMas Hc-
KITIOUUTENBHO AUPEKTHUBHO aJPECHO MPOU3BOICTBEHHO-TIOTPEOUTEIbCKASI CCTEMAa UMEET €CTECTBEH-
HbIE Mpe/ebl cBoero pocra. M 3Ty mpenesnbl 3aMeTHO MeHbIlIe MaclITadoB X03siicTBa rocyjapcraa
WM PErroHa MJIaHEThI.

Ecnu cMoTpeTh Ha Takoro poja KpynHoOMacliTaOHble TOCYJapCTBEHHbIE W pervuoHalbHbIE
MHOT'0OTpaciieBble MPOU3BOJICTBEHHO-IOTPEOUTENBCKUE CUCTEMbI ¢ TOYKW 3PEHUsI TEOPHH yIpaBe-
HUs, TO KpeIUTHO (DMHAHCOBAsI CUCTEMAa B HUX JIMOO BBITIOHIET (YHKIMIO CPEJCTBA COOPKU MHOXe-
CTBa CTPYKTYpHO O0OCOOJIEHHBIX MNPEINPUATUN, KaxJ0€ U3 KOTOPBIX YIpaBisieTcss TUPEKTHUBHO-
aJIpeCHO, B yCTOMYMBYIO® LIEJIOCTHYIO CUCTEMY, JIM00 KPEAUTHO-QUHAHCOBAsK CUCTEMA 3Ty (QyHKIIHIO
He 8bINOJIHAem, KaKk 2mo umeem mecmo 8 Poccuu 6 pezynomame ycunuu Ianoapa u Hybaiica u ux
CHOOBUNCHUKOS.

Ecnu ucxonuTh U3 TOro, YTO XO3sICTBEHHAs EATENBHOCTh B OOIIECTBE JOJKHA OOecredn-
BaTh BCEX JIIOJIEH B MPEEMCTBEHHOCTH MOKOJEHHUI BCEM JKM3HEHHO HEOOXOAMMBIM, YTOObI HE ObLIO
00€3/I0JICHHBIX M0 HE3aBUCSIIMM OT KaXIOT0 M3 HUX JHMYHO MNPUYUHAM, MO Om KpeOumuo-
Gunancosotl cucmemvl u He mpebyemcs HuU4e20, Kpome 3PGHexmuerol ycmouuueol cOopKu MHO;Ce-
CMea YacmHulX AOMUHUCTIPAMUBHO 000COONECHHBIX PUPM U eOUHOTUYHBIX NpeOnpuHuUMamenell 8 ye-
JIOCMHYI0 MHO200MPACIe8yio NPOU3800CMEEHHO-NOMPEOUMENbCKYIO CUCTEMY .

YroObl Tak ObLIO BCeraa, HEOOXOAMMO BBISIBUTh U UCKIIOUUTH U3 MPAKTUYECKON MOJUTUKU U
OusHeca Te (haKTOphl U IEHCTBUSA, KOTOPbIE MPENATCTBYIOT WM MOJHOCTBIO MOJABIISAIOT BHIOJIHEHUE
KpeIUTHO-(pUHAHCOBON cUCTEMON 3TOM €€ (GYHKIMHM, €IUMHCTBEHHO MOJIE3HOW SKOHOMUYecku. U
MMEHHO B 3TOM CMbICJI€ 0COOBIN MHTEPEC BBI3BIBAIOT MPOLECCHI, MMEIOLIME MECTO Ha PbIHKAX pa3HO-
ro pona “Boo0OpaxkaeMbIX” IIEHHOCTEH, KOTOpble OOIIECTBO MOXET M3MBIILISATH B HEOrPAaHUYECHHOM
KOJIMYECTBE, a TAK)XKE U MPH CIEKYJIALUU pealbHbIMU POLyKTaMH.

Ho uToObl yBUAETh TOJBOIHBIE TeUEHHsI (MHAHCOBOTO MHpA, MPEeXIe HEOOXOIUMO ompese-
JIUTHCS] BO MHEHUSIX OTHOCUTENBHO CYILECTBA JICHET U MPU3HATh:

"B cmblcie OTCYTCTBUS SIBHOM BBIPQ)KEHHOCTH NMPOXOXKAECHHUST KOMaH IO LEMsSIM NPSIMBIX U OOpaTHBIX CBsI3EH, 4TO
CO3/1aeT WJUTIO3UIO OTCYTCTBUS YIIPABICHHUS.

? TepMuH U3 JTeKCHKOHA 3alagHON HAYKH, KOTOpas XOTSA M YIOTpeOIseT ero, HO cama ke M MPU3HAET, YTO TeOpus
CJIOKHBIX CHCTEM NPeOBIBAET B HE3aBEPIICHHOM (Y4TO 03HAYaeT B HEPAOOTOCIIOCOOHOM) COCTOSTHHH.

3 Wmeetcs B BUY YCTOIUMBOCTH B CMBIC/IE YCTOMUMBOCTH CTATUCTHUECKUX XapaKTEPUCTHK XO3IHCTBEHHBIX B3aHMO-
CBSI3€i MEXIy KOMIIOHEHTaMH, 00pa3yromMy CUCTeMy (BKIIIOYasl M XapakTepHU3yIOIe AUHAMUKY). Y CTOHUYMBEIA pa3-
PBIB XO3SHCTBEHHBIX CBSI3€H MOHMMAETCS KaK IMOTEPs] YCTOMYMBOCTH TAKOTO POJIa CHCTEMBI.
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* YTO BEIyIIUM “‘BOOOpakaeMbIM~ MPOAYKTOM COBPEMEHHOCTHU SIBIAIOTCS O(UIIHAIIb-
Hbl€ JIEHbI'M — CPEJCTBA IUIATEkKa, NPEACTABIAIOIINE cO00M COBOKYNHOCTh LU(pP, KOTOpas BbIpaxa-
€T YMCICHHYIO Mepy IUI1aTeXecrnocoOHOCTH, 3aUKCUPOBAHHYIO Ha MOHETaX, KyMopax, OaHKOBCKUX
cyeTax M T.II.

* 4710 (prHAHCOBOE OOpallleHHe camo 1o cede, BHE €0 CBS3H C JIPYTUMHU OOIIECTBEHHBI-
MU [IPOLIECCAMU, €CTh NEPEMEILEHUE YHUCE, BBIPAKAOIIMX HOMUHAIBHYIO MJ1aTe€XKECIIOCOOHOCTb, OT
OJTHUX (PU3NYECKUX U IOPUIUYECKUX JIHILL K JPYTUM (PU3UUECKUM WU FOPUAMYECKUM JIULIAM.

* YTO MOKYMaTelbHasi CNOCOOHOCTh HOMHMHAJIBHOM I1aTeXecrnocoOHOCTH (T.e. BBIpa-
YKEHHOW YUCIIEHHO) 00YyCIIOBJIEHA KOJMYECTBOM BBICTABJIEHHOI'O Ha MPOJAXy TOBapa, a MPeHCKypaHT
ABISIETCA (PMHAHCOBBIM BBIPAXKEHHEM BCEX OLIMOOK OOLIECTBEHHOrO YINpaBJIEHUs B MX M3JpEBIIe
(bubnus, Cupax, 29:24) ynopsiioueHHOH 110 NPUOPUTETAM COBOKYIHOCTH; MHBIMM CIIOBAMU MJi€allb-
HOMY pPEXHUMY OOILECTBEHHOTO0 CaMOYMpaBieHUs U (QYHKIIMOHUPOBAHUS SKOHOMHKH COOTBETCTBYET
YCTOMYMBO HYJIEBOM MPEHCKYpaHT Ha NPOAYKLMIO KOHEUHOro notpednenus (6aox 19 PIIIT).

Bcé 510 6b110 HE CTOJIb OUYEBUIHO B MIOXY MEHOBOW TOProBJIM Ha OCHOBE OOpalleHHsl 30J10Ta
u cepeOpa B KayecTBe JCHEKHOT0 TOBapa, MPUHSBIIEro Ha ce0si PyHKIMKM MHBapUaHTa MPEeHCcKypaH-
Ta'. DaKTUYECKH 310Xa MEHOBON TOPrOBJIM MPOAOJDKAIACh 10 cepenrnbl XX BeKa, MoKa B OOLIECT-
Bax MOJJIEPKUBAIOCH O0OpalEHUE 30JI0ThIX U cepeOpSHBIX MOHET U OOMEH Ha HUX OyMaXKHbIX JAECHET
U CyMM Ha 0aHKOBCKHMX CUETaX B OJHO3HAYHO OIpPeIeJeHHOM COOTHOIIEHHWU: HOMUHAIl — KOJUYEeCT-
BO 30J10TA’, BBIIOJIHSIBILETO POJIb OCHOBHOTO J€HEKHOTO TOBApAa.

To obGcTosATenbeTBO, YTO “pachacoBka’ B MOHETHI ICHEKHOTO TOBapa ¢ pa3BUTHEM LIMBUIIN3A-
11K Obljia MepeHeceHa ¢ pplHKa B Ka3HAYEHCTBO, Jlela He MEHSIET: 3TO MOJ00HO pa3HHIIe MEXTy MPO-
JTYKTOBBIM PBIHKOM, TJie TOKYyIaTelb, pa30y/IMB MPOJaBla, MPOCUT B3BECUTh B €ro MPUCYTCTBUM 1
KUJIOTPaMM MOMMJIOPOB, U YHUBEPCAMOM, TJie TOT K€ MOKyMaTeslb OepeT ¢ MpuaBKa MakeT, B KOTO-
POM MOMUJIOPHI 3apaHee pachacoBaHbl MEPCOHATIOM MarasvHa UM 6a3bl onToBoi Toprosiu. Ho B
ciydae oOpallleHusi 30J10Ta B KaueCTBE JIEHE)KHOTO TOBapa B CUCTEME MEHOBOW TOPTOBIM BMECTO
pacdacoBKy NOMUIOPOB B MaKeThl 3apaHee Gacyercst 30J10TO B MOHETHI.

Dnoxa MEHOBOU TOProBJIM MPU TaKOM B3IJISI/IE 3aBEPLINIACH TOJIBKO C MPEKpallleHueM XOXk-
JICHUsT MOHET U3 JIparolieHHbIX METAJUIOB U MpeKpalleHueM oOMeHa OyMakKHBIX JIeHEeT U CyMM Ha
0aHKOBCKMX CYeTax Ha TAaKOTO pojia MOHETHI WJIM K€ Ha Pa3BECHOE 30JI0TO U cepedpo B ciuTKkax. C
3aBepUICHUEM 3M0XH MEHOBOM TOPIrOBIM 30JI0TO, YTPATUJIO POJIb MHBapUaHTa MPEeNHCKypaHTa U CTajo
PSAIOBBIM TOBApOM, YTO OGUIMANIBHO NpuU3HAT MexayHapoAHbld BadtoTHBIA (oHa eme B 1976 T.
[Tocne 3toro “ncye3HoBeHUs” MHBApHaHTa MpPEHCKypaHTa, BCsAKas YKOHOMHUUYECKas TEOpHs, B KOTO-
poil He Ha3BaH OMNpEJEICHHO HOBbIl UHBAPUAHT MPEHCKypaHTa, 3aMecmusuiull npexcuui, oopedeHa
Ha METPOJIOTUYECKYIO0 HECOCTOSITEIbHOCTD, YTO BBIBOJUT €€ M3 00JaCTH HayKu B 00JacCTh HayKooO-
pa3Hoil 0OJITOBHU HAa OKOJIOOKOHOMUYECKUE TEMBI.

Kpome Toro, ¢ yTpaToit 30J10TOM poJid MHBapHUaHTa MpeiicKypaHTa HOMMHAJbBI CPEJCTB IJIaTe-
’a ¥ Bce Mpovre (PUHAHCOBBIE HOMUHAMBI CTAIM MPOCTO YUCIIAMH, OYUILIEHHBIMH OT MX MaTepualb-
HBIX HOCHTEJIel’. DTO 03HAuaeT, 4To B 0OIIECTBE 000CTPUIIACH JPEBHAS NPOOIEMA: 3auumums ceos.
om npouzeo0Ccmed OONOJIHUMENTLHOU HOMUHANbHOU NAAMENCeCNOCOOHOCMU, VHUUMONCAtoujel NoKy-
namenvHyl0 CROCOOHOCHMb NAAMENCeCnoCOOHOCMU, paHee 66€0eHHOU 6 (huHaHcosoe obpaujerue

: WuBapuanT npeiickypanta — OJWH M3 MHOKECTBA TOBAPOB, KOJIMYECTBOM KOTOPOTO ONPENEIISIOTCS BCE OCTalIbHEIE
IeHBl B MpoaykrooomMeHne. COOTBETCTBEHHO MHBAPHAHT — ‘‘CaMOIIEHHOCTH’, HEKOTOpPOe KOIMYECTBO KOTOPOil Bcerna
00J1a/1aeT HEM3MEHHO eIMHIYHOM LIEHOW B CHCTEME MEHOBOW TOPTOBIIH.

. [Ipruem Ha MOHETaX HOMHMHAJI HE MOT CYIIECTBOBATH B OTPHIBE OT 30JI0TA, KaK HHIHE HOMHHAJ CYIIECTBYET caM 10
cebe. DTO MOPOXKIAIO ONpeJIeNIEHHBIE CBOWCTBA KPEANTHO-(DMHAHCOBOW CHCTEMBI Ha OCHOBE 30JIOTOTO MHBapHaHTa, O
HEKOTOPBIX U3 KOTOPHIX pedb MOWIET Jaiee.

3 Heo6xommmo TaKxke pa3nmyarth cmpoziue TSPMUHBI “TIOKyTaTeNbHAs CIIOCOOHOCTD” U “TUIATEeKECTIOCOOHOCTR”, TO-
CKOJIBKY TP OJHOM M TOH k€ HOMHUHAJIBHOH IIATEeKECTIOCOOHOCTH MOKyNaTeIbHas CIOCOOHOCTh MOXKET OBITh pa3ind-
HOHM B 3aBHCHMOCTH OT TEKYIIEro npeiickypaHTa Ha peajbHble U “BUPTyalbHbIE” NPOIYKTHI U yCiyrH. [Ipon3BoacTBo u
motpebiaeHne 00ecreunBalOTCs MOKYHNATEIbHOH CIMOCOOHOCTHI), KOTOPAas HEPA3PHIBHO CB3aHA ¢ HOMHHAJIBHOM
IJIATEKECNOCOOHOCTHIO M IEHAMH (MPEHCKYPAHTOM) PHIHKOB PeajibHbIX MPOIYKTOB M YCJIYT.
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(TIaTeXkecrnocoOHOCTh M MOKYyMaTelbHasi CIIOCOOHOCTh 3TO pa3HbIe KaTErOPHH, XOTS U B3aUMHO CBSI-
3aHHBIC).

J1o o1moxu mosiBIIeHUs] OYMaXKHBIX KPEIUTHBIX JIEHEer dTa MmpobiiemMa perianach OOJbIIei va-
CTbIO cama co0O0if Ha OCHOBE HEPa3phIBHOHM CBSA3M HOMHHAJA IJIATEXKECIIOCOOHOCTH U KoIuuecmeda
O0pazoyenHo2o0 memanid, Ha KOTOPOM OH ObLT OTYEKAHEH, onpeodensnsuieco NOKYNnamenbHylo cnocoo-
HOCMb B MEHOBOM TOProOBIIE TEX JIET .

C npyroil CTOpoOHBI nOKynamenvHas CHOCOOHOCMb O02paHuyYeHa & odbujecmee 6ce20d B TOM
CMBICIIE, UTO peajbHBIX MPOAYKTOB U YCIYT HEBO3MOXHO KYMUThH OOJIbIIIE, YEM UX peaibHO MPOU3BO-
JUTCSA’. A ypoBEHb MPOM3BOICTBA M0 KAXKIOM U3 MO3MIMKE HOMEHKJIATYPBI BBITYCKAEMOM MPOLyKIUH
(KaK ¥ BO3MOKHOCTH PACHIMPEHHUST HOMEHKIJIATYPHBI), B CBOIO OUYepe/lb, OTPAaHIMUEH OCBOSHHBIM CHCTe-
MOW TPOU3BOJIcTBA dHepromnoTeHnranoM u KIIJ[ TeXHoJornuecKkux MmporeccoB, 0 4éM ObLIO MPSIMO
CKa3aHO B Hayaje HACTOSIIEH aHATUTUYECKON 3alHCKH.

Kaowcemces, na nepeulii 83210, uem nioxo sHcums no0asaouemy DOIbUUHCMEY mpyosue2ocs
HaceneHus npu makozo pood eCmeCmeeHHOM asmomamusme? — NOCKONbKY, eClu SIMUCCUL CPeOCE
naamesica omcemaem om pocma 06vbemMo8 NpPouzBo0Cmed peanbHOU NPOOYKYUU U yciye, mo HOMU-
HalbHble YeHbl Heu30eHCHO 0YOYm CHUNCAMbCS, d NOKYNAMEeNbHAs CNOCOOHOCMb MEKYWUX HOMU-
HANbHBIX 00X0008 U HAKOWIEHUI, KOmopble nexcam 01 00NbUUHCMBA HACeNeHUs 8 02PAHUYEHHOM
ouana3zoHe (cm. puc. 2), maxaice HeusbedxucHo 6yoem pacmu. Ymobwl OvLI0 MAK, HEOOXOOUMO MOLKO
cpeocmeamu Hano2o80-00MAYUOHHOU NOTUMUKY NOO0epAHCUBAmMb (YUHAHCOB80e 0bpaujeHue 60 MHO-
200Mpacnesoll NPouU3800CMEEeHHO-NOMPEOUMENbCKOU  cucmeme npu HepasHOMEPHOM USMEHEeHUU No-
po2a penmadenbHOCmu 8 PA3HbIX OMPACIAX 8 X00e MeXHUKO-MEXHOI02UYeCK020 npozpecca U nade-
HUU YeH Ha KOHEUHYI0 npooyKyuto u ycayeu na peiike 19 PIII u Ha npomescymounyo npooykyur 6
cghepe npouzsoocmea 18 PCII na puc. 1.

Tenepb Takoro aBToMaTu3Ma HET, BCIEACTBUE 4Ero 0ObeM BBOAMMOI B JONOJHEHHE K yiKe
HaxoJsulelcs B 0OpallleHMd HOMHUHAJIBHOM IM1aTeXecnocoOHOCTH (T.€. MO CYLIECTBY YMCEI) OIpe-
JieNsieTcs JeSTENIbHOCTbIO!

* JIETAJIbHOM — BBICIIINX rocy1apCTBEHHbIX YUHOBHUKOB,

* ¥ HeJlerajlbHON — (aIbIIMBOMOHETYUKOB, (albIIMBOKYMIOPIIMKOB H XaKEpPOB'.

Bce mpouecchl, 3a HCKIIOYEHUEM JIETajJbHOM W HeEJErajJbHOW SMHUCCHH, B KpPEAMTHO-
¢uHaHCOBOH cHcTeMe Mo “caMo co0o0il pa3yMeHHUIO” OTHOCATCS K KaTeropuu “ectecTBeHHbIX”. Ilpu
9TOM IIOJIE3HO UMETH B BUAY, YTO Ka4€CTBO YHCCJI, BBOOANMBIX B 060p0T ILUIaTEKECIIOCOOHOCTH XaKe-
paMu HeJerajlbHO, HU 4yTh HE XYK€ KaueCTBa YKCell, BBOAUMBIX B 000pOT YUHOBHUKAMH FOCYAApPCT-
Ba JIEranbHO': 9TO O3HAYAET, YTO HBIHE BO3MOYKHBI CHTYallMd, B KOTOPBIX MEXIY COBPEMEHHBIMH

! [TockoibKy KOJIMYECTBO 30JI0Ta M cepedpa, JOCTYIHBIX OOIIECTBY OBLIO OrpaHUueHo, a npodiaeMy ¢unocodckoro
KaMHsI, 00pallaBIIero BCce B 30I0TO, MOT PEIIUTh HE KaXIbIid, TO HOBO HOMHUHAIBHON IIIaTEKECTIOCOOHOCTH B OTTACHBIX
JUTS TIpEKHEH TTOKYTaTeNbHON CIIOCOOHOCTH KOIMYECTBAX B3SITHCS OBUIO HEOTKYAA.

EnuHcTBEeHHOE 3HAUMMOE HapyIIEHHE 3TOTO MOJOKEHUSI — MPUMEPHO TPEXKpaTHBIN pocT 1ieH B Mcnanuu npu 30710-
TOM OOpallleHHH, CBEPUIMBIIMICS B TEYEHUE CTOJIETHS MOCIE OTKPHITUS U Havyajga orpabieHus AMEpHUKaHCKOTO KOHTH-
HEHTA.

* U TaKoKke HEBO3MOXKHO 3aKa3aTh B KpeauT OoJibllie, YeM T03BOJISIIOT POU3BECTH PealibHBIE TPOU3BO/ICTBEHHBIE MOIII-
HOCTH.

3 CaMoJIesITe/IbHBIX ¥ HAGMHBIX CIICLHATICTOB 10 HECaHKIIMOHUPOBAaHHON JIEITEIIFHOCTH B UYXKHX KOMIBIOTEPHBIX
ceTsaX M MHPOPMALMOHHBIX CUCTEMaX.

* Uabivu CJIOBaMM, HA HOBOM MCTOPUYECKOM 3Tale MOBTOpsieTcs aHeKIoT anoxu Exarepunst 11:

I'naBa ki1aHa ypalbCKHUX 3aBOYMKOB JlemnnoB kpynHo npourpaics Exarepune 11 B kaptel. PacruiaunBasick ¢ napuueit
cepeOpsTHBIMM MOHETaMH, OH OB BOIPOIIEH:

— Py6mu-to, TBOM MM MOU? — TMOCKOJBKY €0 MOI03PEBaIH, YTO BMECTO TOTO, YTOOHI ClaBaTh JOOBIBacMoe ceped-
PO B Ka3Hy MO ONpeenEHHON 1ieHe, OH HEKOTOPYIO €ro 4acTh YTauBaeT M YEKaHUT Ha CBOMX 3aBOJax BIIOJHE HE (ajb-
IIMBBIE PYCCKUE TOCYIAPCTBEHHBIE JICHBI'H, HE YCTYMAIOIIUEe KaYeCTBOM TEM, YTO IMPOM3BOAMI rOCYJapCTBEHHBI MOHET-
HBII 1BOp B [leTponaBnoBCcKol KpenocTu.

Ha npsimo noctaBieHHsbIi Boripoc JleMu10B CKpOMHO OTBETUI: «Bce MBI TBOM, MaTyIlKa...»
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“(hanpIIMBOMOHETYMKAMHU ¥ JIETaJTbHBIMA TOCYMHOBHUKAMU HET HUKAKOW Pa3HMIIBI; BOMPOC TOJIBKO
B TOM, KaK O()OPMUTH JIETAIbHOTO YNHOBHUKA IOPUINYECKH Ha T€ K€ Haphl, YTO U “(aiblIMBOMOHET-
ypka’”.

B cuiy rocnoacTBa mpuUBEIEHHOTO B MpebIayIleM a03aile MHEHHsI DKOHOMUYECKasi HayKa He
UHTEpeCcyeTcs TeM, Kakue 13 (PMHAHCOBBIX MPOIIECCOB B IEHCTBUTEIILHOCTH NPOMUBOECCMECBEHHbL U
KaK 2mu npomusoecmecmeeHHble MPOoLEecCchl BIUSAIOT HA HOMUHAIBHYIO MJIATEKECIOCOOHOCTh U TO-
KynaTeJIbHYI0 CIIOCOOHOCTh HaceJeHHsl M pa3HbIX oTpaclieil chepbl Mpous3BojcTBA. B cBsi3u ¢ 3TUM
HEOOXOJIMMO BBISIBUTh OJTHO3HAYHYIO CBSI3b HOMUHAJIBHOW IJIATEKECIOCOOHOCTH U MOKYIATENbHON
CIOCOOHOCTH Kak 00lllecTBa B I1I€JIOM, TaK M €r0 COCTaBJIAIONIMX KOMIIOHEHT J0 WHIWBUJA, 00Jja-
JIAIOIEero KOIIEeIbKOM, BKIIFOUUTENBHO.

st aToro HeoOXoAMMO 0OpaTUThCS K TEOPUH MOAOOUS MaKpOIKOHOMHYECKUX cucTteM. Pac-
CMOTpEHHUE KPeIUTHO-(DUHAHCOBOM MOJACUCTEMbI SKOHOMUKH C TIO3UIIMIA TeOpUHU MoI00usl, Mpeanoa-
raeT paccMoTpeHue (PMHAHCOBOM JIeATEIbHOCTH Ha YPOBHE MUKPO- U MaKpPOSKOHOMHUKH BO MHOI'OOT-
pacieBoil TPOU3BOJACTBEHHO-TIOTPEOUTENLCKOM crcTeMe B obe3pa3MepeHHoM Buue. [lpu sTom Besi-
Kas HOMUHaJIbHas JIeHeKHast cyMMa [/; COOTHOCHUTCS ¢ CyMMapHOU TeKyllleid HOMUHAIBLHOM IIaTexe-
CIIOCOOHOCTRIO 00IIIECTBA B 1eJI0M, paBHoM ' IT; = S + K, rre:

K — cymmapHbiii 00bEM BbIIAaHHBIX KPEIUTHBIX CCY[, BKJIOYas MOBTOPHbIE B KacKagHOM
KpEAUTOBAHUM, OJHAKO 0e3 yuéTa 3aJJ0DKEHHOCTH 110 CCYTHOMY MPOLEHTY.

S — Tekyias cymMMapHas MiaTexecrnocoOHOCTh 00IIecTBa B clydyae MOJHOTO BO3BpaTa BCEMU
3aeMIIMKAMHU JIOJITOB KpeauTopaM 0e3 yIiaThl MPOLIEHTA 10 CCYIe.

MrHoBeHHasi CyMMapHasi IMJIaTeXecrnocoOHOCTh 00mecTBa B 1esioM S + K 10 OTHOIICHHUIO K
peanbHO HaxoJsuieicss B oOpallleHUH JAEHEKHOW macce S HapacTaeT Ha BEJIMYHMHY BBIJAHHBIX Kpe-
TUTHBIX ccyl K, TIOCKOJIBKY, C OJTHOM CTOPOHBI, KaX10€ MIATEKECTIOCOOHOE JTUI0 OIICHUBAET CBOIO
MTHOBEHHYIO IJIATEKECITOCOOHOCTh C YYETOM B3SITBIX UM KPEJIUTOB, a C JIPYrod CTOPOHBI, OAHKU B
poLEecce KPeAUTOBaHUS IKCIUTYaTUPYIOT BEPOSITHOCTHYIO MPEAOIpeIeI€eHHOCTh HEOIHOBPEMEHHOTO
U3BATHUS BKJIAJIOB UX BKIQJAUYMKAMU, KKl U3 KOTOPHIX OLEHUBAET CBOIO MIHOBEHHYIO IIaTeke-
CIOCOOHOCTh C YUETOM BO3MOXKHOCTHU U3bATHUS BKJIAI0B U3 OaHKOB. Takum oOpa3om B mporiecce OaH-
KOBCKOT'O KpEJUTOBaHUSI CyMMa, BHECEHHAsl B KauecTBE BKJaJa B OaHK, ABAXbl, TPWKIbl U OoJiee
pa3 yyacTBYeT B HapalllMBaHMM CyMMAapHOM TeKyllleld MTHOBEHHOMW IIaTekecrnocoOHOCTH O0IIecTBa.
Orta BenuuMHa (S + K) — Kaxy1ascs, CBOero poja “BoodpaxaeMasi peajbHOCTh  3KOHOMUKH, U XO-
TS MEXAy HE U HOMHUHAIbHBIM (DUHAHCOBBIM OOOPOTOM OOIECTBA HET OJHO3HAYHON (YHKIHO-
HaJbHOW 3aBUCHUMOCTH, €€ BIMSHHME BEPOSITHOCTHO CTATUCTUYECKU MPOSBISIETCS MPAKTUUYECKU BO
BCeX (PMHAHCOBO-3KOHOMHUYECKHX Ipoleccax.

TakuM 006pa3oM HOMHHAIBLHOM MIATEXKECTIOCOOHOCTH BCSIKOTO (PU3NYECKOTO U IOPUINYECKOTO
auia B 00e3pa3MepeHHON KpeAUTHO-PUHAHCOBOUM cHCTeMe COOTBETCTBYET YesibHas IJIaTekKecro-
cobHoctb I1/(S + K), He uMerotas pa3MepHOCTH (pyOJiu, ToJUIaphl U T.11.) ¥ TMPECTABIISIONAas co00k
HEKOTOPYIO [IOJII0 OT HEW3MEHHOM COBOKYITHOM €IMHMYHOW TUIaTeXKEeCIOCOOHOCTH 00IecTBa
(S + K)/(S + K)=I,; 10 e KacaeTcs U BceX MPOUYUX HOMUHATBHBIX JICHEKHBIX CYMM: II€H, JOXOJIOB,
(YHKIIMOHAEHO 00YCIOBIEHHBIX PACXOJIOB U T.TI.

B o6e3pa3zmepennoit o S + K cucreme yjaelbHbIE MIATEKECITOCOOHOCTH (HUHAHCOBBIX JIMI]
U3MEHSAIOTCS KaK BCIEACTBUE COBEPIICHHS] MU CIIEJIOK KYIUIM-TIPOJAXH, TaK U BCJIEICTBUE IMUCCHU-
OHHOH JESITeNbHOCTU TrocyJapcTBa (S), HAIOTOOOIOXKEHUS U KPEAUTHOU JieaTeNbHOCTH O0aHKOB (K).
OTU uU3MeHeHUs B o0e3pa3MepeHHON KpeAUTHO-PUHAHCOBON CHCTeMe MOTYT HOCUTh KaueCTBEHHO
WHOM XapakTep, YeM 3TO MPEACTABIIAECTCS PU aHAIU3€ U3MEHEHUN B KaKOM-TO OrpaHUYEHHON COBO-
KYIMHOCTM HOMHMHAJIOB, MeHblIeH yeM BennuuHa S + K. [Ipu s3Tom nuHamuka uzmenenus S u K oka-
3bIBAET HEMOCPEACTBEHHOE BO3/CHCTBIE HA peHmabenbHoCcmb TIPOU3BOJICTBA B 00€3pa3MEpEeHHOM 1o
S + K cucteme OyXraJiTepCKOro y4eTa, MOCKOJIbKY BCIIEJICTBUE €€ M3MEHEHHUsl B PA3HOW MPOMOPIUU
U3MEHAIOTCS U LIEHOBbIE COOTHOLICHHMS, ONpPEAESIONIMe BXOIHbIE U BBIXOAHbIE MPEHCKYpPaHThl OT-
paciieii 1 npeAnpUusITUI.
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COOTBETCTBEHHO, coomHoutenue mexcoy cucmemamu oyxearmepcrkozo yyema B OBE3PA3-
MEPEHHOH u 8 HE OBE3PABMEPEHHON (HOMMHAJIBHOM') kpeautHo-(buHAHCOBOI cucTe-
Me TaKoe e, Kak MeXxJ1y TeTpaasMu Mo apupMeTuKe OTIIMYHUKA U JBOCYHUKA: OTIIMYHUK MPUBOJAUT
JpoOu K oOleMy 3HaMEHaTellto, MPekX/e YeM MX CKJIAAbIBaTh WM BBIYMTATh; a JIBOCUHUK — IO He-
BEXKECTBY MJIHM B LIEJSIX “YMPOIICHUS pacuéTOB” — CKJIAJbIBAET M BBHIUUTAET TOJBKO YMCIUTEH, HE
3aMeyasi HU4ero U3 TOoro, YTo 3aucaHo U MPOUCXOTUT MO IpOOHON YepTOoi.

Eciu Ha uHTepBane BpeMeHHU, Ha KOTOPOM BelleTcsl OyXraiaTtepckuil yder, 3HameHatelnb S + K
HE CUJIBHO M3MEHSIETCs, TO “OyXrajaTep-IBOCYHHUK’ HE CHJIBHO OIIMOAeTCsl, MOCKOJIbKY OOLIMHA YiieH
1/(§ + K) MOXHO BBIHECTH 3a CKOOKH, YTO TIO OTHOIICHHIO K “OyXrajrepy-oTIU4YHHKY , paboTaro-
HIeMY M CO 3HaMeHaTeIsIMU Ipo0Oeil, 5KBUBAJIEHTHO MHOMY MacllTady €IMHUL] U3MEpPEeHUs IIaTexe-
CMOCOOHOCTH, KaK TAaKOBOA.

Eciu e 3namenarens S + K 3aMETHO M3MEHSETCS Ha MHTEPBAJE BPEMEHHU , HA KOTOPOM Be-
JeTcsi OyXraJTepCKui y4eT, TO 3a CKOOKM €ro He BBbIHECEllb, BCIEACTBHE 4Yero y ‘“‘Oyxranrepa-
JIBOCYHUKA”, UITHOPUPYIOIIETO 3HaMEHATeIM IpoOei, Ha BBIXOJE ‘“‘aHalUTHYeCKOoro yuera’ Oyner
yucTellas epyH/aa; U3 OyXrajiarepckoro ydera “Oyxrairepa-oTIMYHUKA” B 00OUX CIIydasiX MOXHO
OyJeT y3HaTh MpaBay O JTUHAMUKE IJIATEXKECIIOCOOHOCTH KaK TaKOBOW M (DMHAHCOBOM MOJIOKEHUHU
(bupMmBbI.

CoOTBETCTBEHHO, MPU 3HAYUTEIIbHOM HM3MEHEHMM BelIWuuHbl S + K . Bce HomuHanvusie Gu-
HAHCOBbBIE TTOKA3aTeNM, CBOMCTBEHHbIE YaCTHBIM (PU3UUYECKUM U IOPUIUYECKUM JIMLaM, HE COIMOCTa-
BUMBI MEXJ1y COOOM; BCs 10JITOBpeMeHHasi (PMHAHCOBO-I)KOHOMHMYECKAs CTATUCTHKA HUYEro HE TOBO-
PHUT O MUKpPO- U Makpo- YPOBHSIX PacCCMOTPEHHUSI SIKOHOMUYECKHX CHUCTEM, €CIIM HE M3BECTHO, KaKUM
TEeKyUIMM 3Ha4eHUsIM BeauurHaM S + K e€ moka3aTesd COOTBETCTBYIOT B KaXKAbli MOMEHT BPEMEHH.
U Bcs sTa uHbopMalus He MOKET JIeKaTh B OCHOBE SKOHOMHUUYECKOT0 MPOTHO3UPOBAHUS U Pa3paboT-
KU YKOHOMHMYECKOW CTpaTeru HU Ha YPOBHE OTIENIbHON (PMPMBI, HU HAa YPOBHE TOCYJapCTBa.

Tem ne menee, BCE BE3 NCKJIFOYEHUSA Oyxrantepsl Poccun (a Takxke u “niepeqoBbix”
CTpaH C PBIHOYHOW SKOHOMMKOM) MpUHYHCOeHbl Oblmb 080€UHUKAMU, TIOCKOIbKY BennuuHa S + K
dbopMupyeTcss Ha YpOBHE MPABUTEILCTB IOCYIAApCTB U TPAHCPETMOHANBHOU Ha020CyOapcmeeHHOU
0aHKOBCKOI KOopropaluy, a B cucTeMe OyXraJTepcKoro yuera BceX CTpaH HU cama BeiauuuHa S + K,
HU €€ M3MEHEHUs BO BpeMeHM Af 3a oT4eTHBINM Oyxranrepckuii nepuon (S + K)y/(S + K) , He y4IuThI-
BaloTcs (B MPUBEACHHOM COOTHOIICHUU MHJEKC () COOTBETCTBYET 3HAUEHMIO BETUYMHBI HA HAyajio
paccMaTprUBaeMOro UHTEpBasia BpeMEHH; UHIECKC Af — COOTBETCTBYET €ro KOHILY).

NMeHnHO moToMy, 4TO BO3/CHCTBHE Ha BeJIMUMHY S + K CO CTOpOHBI TOCyaapcTBa U OaHKOB-
CKOU KOpIOpalliy He MOAKOHTPOJIbHO HUKOMY U3 OTJEIbHO B3SITHIX MJIATEKECTOCOOHBIX (PU3NUECKUX
U IOPUINYECKHX JIULI, HE 3aBUCUT OT TEXHUKO-TEXHOJIOTUYECKON MOJUTUKH AUPEKTOPATOB (HUPM, HX
MapKETUHTOBBIX CIYXKO U T.II., TO 1O OTHOIICHUIO KO BCEM HUM OHO BBICTYTMAET KaK JOBJICIOIIUI HaJ
KaXKIbIM M3 HUX (DaKTOP, KOTOPBIH 10 CYIIECTBY IMpeAcTaBsieT co00il CpeicTBO HEPAPXUUECKU BbIC-
1Iero yIpaBiieHHs MAKPOIKOHOMUYECKON CUCTEMOM B LIEJIOM.

Ho nunamuka mpeiickypanTta (YpOBHSI LIeH Ha ClEUUATM3UPOBAHHBIX PHIHKAX) OTCIIEKUBAET
M3MEHEeHHs He ToJbKO BenuuuHbl S + K. EcThb emie oauH ¢akrtop, “caMmo coboil pasymeromuiics” B
KauecTBe “eCTECTBEHHOI0” B KpeIUTHO-(GHWHAHCOBOM cucTeMe 3amnaaa U B (MHAHCOBBIX OTHOIICHUSX
3amnaza ¢ IpyruMu peruoHaaIbHbIMUA HUBUIU3ALUSIMU.

AHanu3 uHcmumyma kpeouma co cCyOHuIM npoyenmom B ode3paszmepeHHoit mo S + K kpe-
JTUTHO-(MHAHCOBOM CHCTEME MO3BOJISIET BBISIBUTH JIBa O0OCTOSATEIBCTRA!

llepsoe. nctutyT kpenuta ¢ HE-Hy1€BbIM CCYIHBIM MPOLIEHTOM C TOUKHU 3pEHUSI meopuu uep
(paznen MaTeMaTHKK) SBISIETCS USPOlU C HEHYle80l CYMMOLL, T.e. TAKOW UTPOM, BBIUTPHIII B KOTOPOI
NpH JIIOOBIX BO3MOXKHBIX CTPAaTErusx CTOPOH BCErja MpeloNpesieieH moabko 00HoU U3 HUX. B naH-

! OObwmenpunsTOl B cTpaHax 3amaga U Poccuu, BHe 3aBUCHMOCTH OT Pa3iiyMid B IUTaHAX OyXTalTepCKUX CUETOB M B
JIOITYCTUMBIX U HEIOIYCTUMBIX CXeMaX OyXTraJlTepCKUX IMPOBOIOK.

* Uro nMeeT MECTO B ACHCTBUTENBHOCTH C IEPEXOIOM K BOOGPAKAEMBIM B HEOTPAHHUYCHHOM KOJIHYECTBE HOMHUHAIAM
(u B wactHOCTH, B Poccnu ¢ Ha"anoMm 3moxu pedopm).
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HOM cCllydae yJieNbHasi TUIaTeKeCOCOOHOCTh BCeX 0€3 MCKIIOUEHUS (U3NYECKUX U IOPUINYECKUX
71 U3 00I11IeCcTBa, JOMYCKAIOIIET0 TaKOW “KpenuT’, HeoOpaTUMO MepeTeKaeT K KOpHopaluu Kpeau-
TOPOB', MOCKOIIBKY:

K/(S+K)<K%/(S+K),a (S-K% + K)/S+K)<S/(S+K), rne K% — 0o0beM KpeIuTHOU
3aJI0JDKEHHOCTH BMECTE € MPOIIEHTaMU IO CCyJlaM; a Beln4uHa «-K%+K» mpencraBiseT co0oii mpo-
LEHTHI, BbITUIAYEHHbIE 110 KPEAUTHBIM CCYyJlaM, T.€. 3TO — J10JI1 HOMUHAIbHOM IJIaTeKeCOCOOHOCTH
S 6e3B03BpaTHO nepelie/as B COOCTBEHHOCTh POCTOBIIMKOB.

UHBIMK CJTOBaMM, BCIEACTBUE CCYAHOTO MPOLIEHTA CATIBI0 PbIHKA KPeOumos” BCETA MOI0KH -
TEJILHO B €ro OOMEHe C JIPYTUMH PBIHKaMH, a BCE JIPYTHE PbIHKU 68 COBOKYNHOCMU UMEIOT OTpHIa-
TEJbHOE CallbJI0 B 0OOMEHE C PHIHKOM KPEIUTOB.

B cuny storo obGcrosiTenbeTBa, X035i€Ba r100abHON KOPHOpAIMK POCTOBIIMYECKUX OAHKOB
BCErJa MOTYT 3aIlJIaTUTh MOHOIIOJILHO BBICOKYIO IIEHY 3a BCE; a B 00lIecTBE BCeria CyIIeCTBYeT He-
KOTOPBI 00bEeM 3aBeIOMO HEOIJIATHOM 3a0JDKEHHOCTH, HEKOTOPBIM 00pa30M pacrpe/ieleHHbIH Me-
K1y BceMU (UM3MYECKUMHU U IOPUIWYECKUMHU JIMLIAMHU, BKIIIOYasi MEJIKMe U KpyMnHble OaHKH, HE BXO-
JsIMe B II100albHYI0 HOMEHKJIATypy OaHKOB-X03sieB 3TOW Urpbl. ToJbKO Ha (OHE 3TOM 3aBeIOMO
HEOIUIaTHOM 3a7J0JPKEHHOCTH MOTYT MPEyCreBaTh OrPaHUuYEHHOE YUCI0 (GU3NUECKUX U FOPUIMYECKUX
JIU1I, KOMY 3TO J03BOJICHO 3alpaBUJIaMU 3TON “UTPbI C HEHYJIEBOM CyMMOit™”.

Bmopoe. CcynHblil IpOLIEHT MOPOXKIAET HEXBATKY MJIATEXKECITIOCOOHOTO CIpoca HaceIeHUs 0
OTHOILEHMIO K 3as6/1eHHOl CmouMocmuy’ TPOLYKIMH, BBICTABJIEHHOM Ha PHIHOK. [IpeBBICHB HEKOTO-
pYI0 Mepy, HexBaTKa IJIaTeKeCOCOOHOCTH MOPOXKAALT “KPU3HC MEPENpOU3BOCTBA” BHE 3aBUCUMO-
CTH OT KayecTBa IOCTaBISEMON Ha PHIHOK MPOAYKLIMHU U MOTpeOHOCTEN 00lecTBa B HEM KaK Tako-
BOH; “KpH3HMC MEPEeNnpon3BOJICTBA” BJICUET 32 COOOM crajl MPOM3BOICTBA, JaKe Korja OOIIECTBO HC-
MBITHIBAET OCTPEHIITYI0 HEXBATKY BO MHOTUX BUAAX MPOAYKIIHU.

DKoHOMHUYECKas Hayka 3amaja M cpeicTBa maccoBoi mHpopmaimu Poccuu, B yacTHOCTH,
HATJIO JIT'YT, korga Ha3biBaeT “KpU3MCaMM MEPENpPOM3BOJICTBA” 3aTAHYTYIO KOpIopalue poc-
TOBIIMKOB Ha Iiee o01iecTBa (PMHAHCOBYIO YJaBKy — HEXBATKY IJIATEKECMOCOOHOCTH MO OTHOIIE-
HUIO K 3asIBJICHHOM Ha CHEIUaIM3UPOBAHHBIX PIHKAX CTOMMOCTH 00beMa MPOIYKIUU U YCIIYT.

DKOHOMMYECKasl HayKa W MyOJIUIMCTUKA TaK)Ke HArJO JITYT U O TOM, YTO “KPU3HUCHI MEepenpo-
M3BOJICTBA” BO3HMKAIOT KaK cjieras Wrpa PbIHOYHOM CTUXMU B pe3yjbTaTe CBOOOJHOIO Crpoca U
NPEJJIOAKEHHS; YTO HE310POBbE (PMHAHCOBOI CUCTEMBI FOCYAapCTBa U €r0 SKOHOMUKHU B LIEJIOM €CTh
pe3ylIbTaT HENMPABUILHOTO HAIOr00OI0KEHU' MPABUTEILCTBAMY XO3AHCTBYIOMIUX CyOBEKTOB U HE-
N0CJIeI0BAaTEIbHOCTH B MPOBEACHUH MPABUTEILCTBOM 3KOHOMHYECKOTO Kypca. [leno coBceM B Jpy-
TOM U 3TOT (haKTOp, HE CBA3AHHBIA HU C HAJIIOTOO0JIOKEHHEM, HU C SKOHOMHUYECKUM KypCOM Trocyiap-
CTBa MpeACTaeT OOHAKEHHBIM B 00e3pa3mMepeHHoi 1o S + K KpenuTHO-pHUHAHCOBOM CUCTEME.

[Tpu BbIAaue kpeauTHOM ccyabl K B cdepy MpoU3BOACTBA, KPEAUTHAS CCyJlla HAUMHAET Imepe-
TeKaTh B c¢epy noTpebieHus: B BUJe pocTa HOMUHAIBHBIX JOX0A0B HaceleHUs (B Mpoliecce BbIILIa-
Tel 3apraTel). CKOpOCTh TepeTeKaHWsi CCyAbl B JOXOJbl HACEJICHHs XapakTepusyeT (YHKIUs
U@)/(S + K). Ho B To ke camoe BpeMs, TUPEKTOPAThI MPOU3BOJICTB, 3HAsI O MPEACTOAIIEM BO3BpaTe
ccyovl eMecme ¢ NpoYyeHmamu no Hell, TIPU BBIXOJE Ha PHIHKA B KayecCTBE MPOJABIOB 3asBISAIOT O
MOBBIIIIEHUH CTOMMOCTH 00beMa MPOU3BOIUMON UMY TTPOAYKIIUH.

' Takum 00pazoM BesiKasi cliesIka KpeUTOBaHMS O] TIPOLICHT, 3aKI0YeHHast ABYMs (U3MIECKUMH WU I0PUANIECKH-
MM JIUIIaMH, SIBJISIETCS C/AENKOI, HapyIIalolel npaBa u HHTEPECH TPEThUX JUI] O6e3 uxX coriacust U BenoMa. Eciu oOre-
CTBO 3aKOHOJATEIbHO MOIEPKUBAET KPEAUTOBAHUE MO MPOLEHT, TO TEM CaMbIM OHO NEPEBOAUT BOIIPOC O 3aLIUTE MpaB
1 MHTEPECOB IOCTPAIABIINX OT POCTOBIIMYECTBA B HEIOPUAMYECKYIO C(epy HesSTEIbHOCTH. 3aKOHHO 3alUTUTH CBOU
KM3HEHHBIE TIpaBa M WHTEPECHl HEBO3MOXKHO, OCTACTCS 3alMIIATh MOIPYYHBIMH CPEICTBAMH 10 MPOU3BOIY M BO3MOXK-
HOCTSIM Ka)KAO0TO.

> Ha PBIHKE KPEINTOB MPOJAIOTCS IEHBIH 3a AeHbIU. LleHoil mpomaBacMbIX W MOKYMAeMbIX ACHET SIBISETCS CTaBKa
CCYJIHOT'O IIPOILIEHTA.

3 3asBicHHas CTOMMOCTb — HAYANBHAsS LCHA IpU TOprax U MOTOMY MOXET OTIMYAThCS OT LIEHBI, KoTopas Oyaer
HMMETb MECTO B PEAIBHOM CAEIKE KYIUIH-IIPOJAXKH.

* Takum 00pa3oM HBIHEIIHSSI BO3Hs PEKMUMa U OMIIO3UIIMN BOKPYT “HAJIOTOBOTO” KOJIEKCa BBIpaXKaeT co0O0M TPycOCTh
1 CKy/IOyMH€E, CIIMBAEMbIC B HICTOPHUIECKYIO KaHATM3ALUIO.
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Pocrt 3asBiieHHOM cTOMMOCTH 00beMa MPOU3BOAUMON MPOAYKIUMHU MOJYMHEH CTABKE CCYAHOTO
MPOLEHTa, a HEe JMHAMUKE MPOU3BOJACTBA B HATYPAJIbHOM yudeTe MPOAYyKUUHU (J1M00 B HEM3MEHHBIX
LleHaX) U He JIMHAMUKE M3MEHEHUs B 00IlecTBe IIaTeKecrocoOHOro crnpoca Ha nmpoaykiuwoo. Poct
3as1BJICHHOM CTOMMOCTH MPOU3BOAMMOTr0, B 00e3pa3mMepeHHoil 1o S + K cucreme, XapakTepusyercs
bynkuuer W(t)/(S + K). ©@yuxkuuu U(t), W(t), oobeM kpeauta K u 00beM Bo3BpaTa kKpeauta K% c
MIPOLICHTAMM CBSI3aHbI BO BPEMEHHU APYT C IPYTOM COOTHOLIEHUEM:

U(t)dt < K< K% < W(t)dt nmpu T — oo, TPOUCTEKAIONIUM U3 HEOOXOIUMO-

cru Bo3Bpara K%.'

(@) &__ﬂd

(
|
J
0

JloAroBpeMeHHbI 3KOHOMUKO-UCTOPUUYECKUI aHaNM3 IMoKa3al, 4To POCT MPOU3BOJCTBA pe-
aJbHOM MPOIYyKUMU KOHeuHOoro norpedaeHus (anas 0noka 19 PIIIT u @OII Ha cxeme puc. 1) B €€ Ha-
TypajJbHOM YYeTe Ha MpOTseHUH nocienHux 150 jeT cinepoBan 3a pocToM J1OOBIYM MEPBUYHBIX
SHEPrOHOCUTEINEH U HUK020a He 0020HAN €20, NOOMBEPHCOAs. MeM CAMbIM 3aKOH COXPAHEHUS IHep2uU
8 MEXHONI02UYECKUX NPOYeCccax IKOHOMUYECKOU cucmembl obujecmea. CpeHEro10Bble TEMIIbI MPU-
pocTa dHEPromoTeHIala TeXHOCchepsl 3a ITOT MEPHOJ] COCTaBWIN He Oosiee 5 % B roa. OObEMBI M0-
TpeOaeHus: pociu B cpenHeM He ObicTpee 3 % B roj, Tak Kak 4acTh MPUPOCTA SHEPronoTeHIraia
MCIOJIb30Bajach Ha BO30OHOBIEHUE MaTepUaTbHO-TEXHUYECKOM 0a3bl MPOM3BOACTBA, KPOME TOTO
KIIJl TexHUKH HE MPEBOCXOAMT €AMHUILbI, a Ul OOJBIIMHCTBA TEXHUYECKUX YCTPOWMCTB 3aMETHO
MEHBIIIE €TUHHIIBI.

[TockonpKy BBIXOJ peanbHON MpoayKImK U3 cdepbl mpousBoacTa (610k 18 PCII Ha puc. 1)
onpejieNseTcsl €€ SHEPronoTEHIMAIOM IIPEXkK/IE BCEro>, TO 3TO 03HAYAET, YTO POCT BEMMUUHBI S + K,
npyu KOTOPOM 3aBeOMO He OyjeT majieHus MOKyMnaTelabHON CoCOOHOCTH HaXOAALIMXCS B oOpariie-
HUH JICHET, HE MOJKET MPEBBIIIATh MPUPOCTA IHEPrOMOTEHIIMANA 32 TOT e Nepuo. M30bITOUHbIN 10
OTHOLICHUIO K 3TOMY ecmecmegenHoMy orpanndenuto smuccun poct KIIJI u poct KynbTypsl notped-
JIeHUs] YUJIET B CHUYKEHUE HOMUHAIBHBIX [IEH, B KOTOPOM BhIpaXkaeTcs pOCT MOKYIMATENbHON Croco0-
HOCTH JICHE)KHOW €IMHULIBI.

C npyroit cTopoHbl, 3Ta 00yCJIOBJIEHHOCTh 00BEMOB PEabHOTO MPOU3BOJICTBA U MaciiTada
HOMMHAJIBHBIX LI€H SHEPrornoTeHIMAIOM chepbl IPOU3BOJICTBA 03HAYAET, YTO pealbHO HHBAPUAHTOM
npeiicKkypaHTa sBIISI€TCS dHEProMHBAapHaHT. B cucTeMy SKOHOMUYECKOW CTAaTUCTHKU U OyXranrtep-
CKOT'O y4eTa OH MOXKET OBbITh BBEJIEH JIMOO KAK IIEHA «yCIIOBHOTO TOILIMBA» , KAK 3TO OBLIO B IPAKTH-
ke ['ocrmana CCCP, nmu6o kak Tapr¢ Ha MPOMBIIUIEHHOE MOTPEOICHUE ITEKTPOIHEPTUH, TOCKOIBKY,
C OJIHOM CTOPOHBI, B OCHOBE Tapuda Ha 3JIEKTPOIHEPTHIO JIEKUT CHEKTP MOTpeOsIeHUs peallbHbIX
SHEProHOCUTEINEH, a C IPYroi CTOPOHBI, MOTPEOUTEISIMU IIEKTPOIHEPTHH SIBISIOTCS MPAKTUYECKU
BCE OTpaciu cepbl MPOU3BOACTBA, UHPPACTPYKTYPHI 00IIECTBA U JOMAIIHNE XO35HCTBA.

Ho ecnu B cucteMe NpUCyTCTBYET HUYEM HE OTPaHUYEHHBINA CCYTHBINA MPOIEHT, TO OH, BBI3bI-
Basi pocm HOMUHANbHOU 3dA6/ICHHOU CMOUMOCIU NPOU3BEOCHHO20 8HE 3d8UCUMOCHIU_OM OUHAMUKU
peanvbHo20 Npou3800Cmed 8 HamypaibHOM yieme 00beMo8 NpoOYKyuU, OPOXKIaeT HEKOTOPbIH 00b-
€M 3aBeJIOMO HEOIUIaTHOM 3aJ10JDKEHHOCTH (T.€. IEHBI PacTyT ObICTpee, YeM MOKyNaTeabHas crnocoo-
HOCTh OOIIIECTBAa U CHEKTP MPOU3BOJCTBA B HEU3MEHHBIX 1I€HAX). JTa 3aJ0JKEHHOCTh MOXKET OBbITh
roranieHa TOJbKO MPOILIEHUEM BCero €€ o0bema WM MOKPBHITUEM €ro JOMOJHUTEIbHON 3MHCccHen

' TMosicnenne JUISL HE 3HAOITUX MaTEMaTUYECKOT0 aHAJIA3a.

CMBICIT 3TOTO COOTHOIIEHHSI B TOM, YTO BCJIEJCTBHE CCYIHOTO IPOIIEHTA MO KPEIUTy, YPOBEHb IIEH pacTeT ObIcTpee,
YeM MOKyIaTeIbHas CIOCOOHOCTE OOJIBIIMHCTBA OOIIECTBA JaXKe B CIy4ae pOCTa HOMUHAIBHBIX JJOXOJIOB.

: KIIJ] B cOBOKymHOCTH OTpaciieil pacTeT MeAJeHHee dHepromnoTeHuana. Kpome Toro B Mcmnois3yeMoil HeIHEITHEH
MUBWIN3AIACH TEXHUKO-TEXHOIOTHYECKOM Oa3ze ero poct orpanndeH: KITJ[ < 1.

3 DKOHOMHKO-CTATHCTHYECKAS KaTeropusi, ICKyCCTBEHHO MOCTpOEHHasi Ha OCHOBE IMPOIMOPIMHA MOTpeOIeHUs peab-
HBIX SHEPTOHOCHTEIIEH C yUETOM pealbHOW YPHEPTOEMKOCTH 1 IICHBI K&KIO0TO U3 HUX.
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JeHer B oOparieHue obmiectsa. Ho nmpu HeorpaHW4eHHOM CCYAHOM IMpPOIEHTEe, 00BeM AOMOTHUTEb-
HOW 3MHUCCHM, HEOOXOOUMOM Ui obecrneyeHus (yHKIMOHUPOBAHUS PBIHOYHOIO XO3SHCTBA IyTEM
HorameHus 3aBeIOMO HEOIUIATHOM 3aJ0JDKEHHOCTH, BbI3bIBAeT pocT 3HaueHus S + K, Gojee ObICT-
PBI, UeM POCT S3HEProoOecneyeHHOCTH pealbHOrO MPOU3BOJICTBA, YTO BBIPAXKAETCS B MalCHUH MOKY-
NaTeJIbHOM CIOCOOHOCTH JEHEKHOMN €TMHULIBL.

KpoMme Toro peskue 3HauMTENbHBIE U3MEHEHUS! BEIMYMHBI HOMUHAJIBHOMN IUIATEKECIOCOOHO-
cti S + K BeAyT K MaJIeHUI0 TEMIIOB POCTa PEaJbHOI0 NMPOU3BOJCTBA B €r0 HaTypaJbHOM yuyeTe OT-
HOCHUTEJIBHO UX BO3MOYKHOI'O MakCMMyMa 3a CUeT BOZHMKHOBEHMS MEXOTPACIIEBbIX M BHYTpUOTpac-
JIEBBIX TUCTIPOTIOPLMI yIENBbHOM MIATEKECTTOCOOHOCTH M MPOU3BOJACTBEHHBIX MOIIHOCTEH KaK TaKo-
BBIX (0 4Y€M rOBOPUJIOCH PaHEe), BOSHUKAIOLIMX MPU MPOX0XKIEHUH SMUCCUOHHON U KPEIUTHON BOJIH
C OJIHOrO CHELMATU3UPOBAHHOIO PhIHKA Ha Jpyrue 1no o0beIMHAIOIIMM X KaHalaM JIEHeXXHOro o0-
palieHus B 0OIIECTBeE.

Kak MakcuMyM NpOXOkKACHUE HYMUCCHUOHHOM M KPEIUTHOM BOJIH MOKET BBI3BAaTh pa3Ball XO-
35CTBEHHBIX CBSI3€H MpPHM MPEBBIILIEHUH OPUPOCTOM HOMMHAJIbHOU muarexecnocobHoctu A(S + K)
HEKOTOPOr0 KPUTUYECKOI'O 3HAUEHHS, HAPYIIAIOLIEr0 YCTOHYMBOCTb CTPYKTYPbl (YHKLHMOHAJIBHO
00yCIIOBIIEHHBIX PAacXOJ0B B COBOKYIHOCTH OTpAacyeif; TO e OTHOCHTCS M K BO3JCHCTBUIO OTpHIIA-
TEJIbHBIX 3HaueHU A(S + K), COOTBETCTBYIOLIUX H3BATHIO JEHEr U3 OOpallleHUs U YMEHbIIECHUIO
06aHKaMU 00bEMOB KPEAUTOBAHMUS.

Kak BCEM wu3BecTHO emé U3 MIKOJIBHOTO Kypca (PU3UKH, MOJIE3HBINA dPPEKT NeHCTBHS BCIKON
CUCTEMBbl YUCIIEHHO OIpeaelseTcsl cooTHoleHueM: «¢pgexmy = KIIJ x «Konuuecmeo suepauu,
88e0eHHOll 8 cucmeMy», BbIPAXKAIOIUM 3aKOH COXpaHeHus 3Hepruu, rae KIIJJ — xkoddduuueHT no-
ne3Horo gaeiictBus. Kak ormeudanoch paHee, eMy B ()MHAHCOBOM BBIPQXKEHHUU COOTBETCTBYET Clie-
nytoree yTBepxkaeHue: “CooKynHbIl OeHeHCHbIU HOMUHAN, NPOMUBOCMOAWULL 6Cell MOBAPHOU MAC-
ce 6 obwecmee Ha 6cex cneyuanusuposanuvix poinkax” = “Koaghuyuenm snepeemuueckoii obecne-
yeHHocmu OeHexcHoll eounuysl” x “Konuuecmeo snepeuu, nompedisemor npouzeo0CmeeHHolU CUuc-
memotl obugecmaa, 00CaYHCUBAEMO20 OAHHBIM 8UOOM OeHee.

TakuM 00pazoM cCyaHBII MPOLEHT — npomusoecmecmseeHHoe sgieHue, B TOM CMBICIE, UYTO
3aKOHOAATENbHO MOJICPKUBAIOIIEE €r0 OOMIECTBO, MO CYLIECTBY MOCATAET HA OTMEHY o0IIedu3nde-
CKOI'0 3aKOHa COXpaHEHUsl SHEPIMH B CBOEH MOTPEOUTEIHCKON NEATETbHOCTH: €CJIU FOBOPUTH SI3bI-
KOM TPECIOBYTOM JEHUHCKOHN “KyXapku, kotopas aomkHa YUUTBCS ynpaBnars rocynapctBoM”, TO
Takoe OOILIECTBO MOCATAET HA TO, YTOOBI CHECTh OOJIbIIIE, YEM OHO PEabHO CTPSMAET; MPU STOM KTO-
TO 000KpETCsl 10 CBUHCKOTO COCTOSIHUSA, 32 CUET TOTO, YTO MHOTUM HE XBAaTUT KU3HEHHO HEOOXOIM-
MOTO. 3aKOHOJaTeNbHas MOJAEP)KKa CCYJHOTO MPOIEHTa — BBIPAXKEHHE TIYNOCTH OJHUX U pado-
BJI/IETIbYECKUX YCTPEMIIEHUH IPYTUX, YTO KAacaeTcsl U COBPEMEHHOI'0 pOCCHUICKOro 001iecTBa, B 00-
neM-To 6e3 OCHOBaHUI K TOMY HaCMEXaloLIerocsi HaJl MPeCcIOBYTON JIEHUHCKOM sIKOOBI TITyTMOCTBIO O
«KyXapKey.

Tem He MeHee CCyTHBIN TPOILIEHT B Pa3HBIX CBOMX OOJIMYBSAX MPUCYTCTBYET B MUpE (PUHAHCOB,
npeBpaiias GUHAHCHI W3 Mepujia MPOU3BOJICTBA W pacmpeseicHus B 6e3MepHO BOOOpakaeMyro —
BBIMBIIIVIEHHYIO PEallbHOCTb, OKAa3bIBAIOILYIO MPOTHBOECTECTBEHHOE BO3JCHCTBUE HAa pealbHYIO
KU3Hb OOJIBIIMHCTBA HaceleHus] 3eMau U Ha Ouocdepy. M Bonpeku 3ToOMy MPUCYTCTBUE CCYAHOTO
IMMPOLCHTA CYUTACTCA BIIOJIHEC CCTCCTBCHHBIM WU YMCCTHBIM BO Bcel HpOHIHOﬁ U B HaCTOSIHleﬁ JKU3HU
3amana, a r’1aBHOE — U B TOW MOJEIH “‘HOBOT'O MHUPOBOI'O MOPSJIKA™ OCYIIECTBIECHUS IPEBHECTUIET-
CKOT0 paboBliaJieHus, KOTOPYIO 3araj SKCIOPTUPYET B OCTAlIbHBIE PETHOHBI 3€MJITH, MPOTPAMMHUPYST
UX MOJIHEeBOJIbHOE OyayIIIee.

DTO — HPaABCTBEHHO-3TUYECKasi CTOpOHA BoMpoca o ¢uHAHCaX, KaKk 0 BOOOpa)xaeMoM Mpo-
JyKTe, MPOU3BEIEHHOM OOILIECTBOM. JDKOHOMHYECKAsl e CTOpOHA Jiea CBA3aHa C BOMPOCOM: YeM
(uHaHCOBas cucTeMa Ha OCHOBE BOOOpaxkaeMbIX JieHer ynoOHee paboBiajenbliaM, M0 CPaBHEHHUIO C
oOpailleHueM B MPOIILJIOM 30J0ThIX U MPOYUX “peasibHbIX” JCHET, ObIBIIUX OCHOBOW MEHOBOHW MO €&
CYIIECTBY TOPTOBJIH.

B oOwiecTBe, rae ecTh couuanbHble TPYIIbI, COCTOSIINE U3 T€X, KTO FOCMOACTBYET Hal ApY-
TUMH JIOAbMH KaK HaJl OPYIUSIMU OCYILECTBICHUS CBOMX IIeJIel UM CTPEMUTCS K TaKOTO poja roc-
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MOJICTBY, JIEHBI'M HE TOJIbKO 00€CnevynBaroT MPOAYKTOOOMEH, OCYILECTBISAS COOPKY B €IMHYIO MHO-
rooTpacieBy0 MPOU3BOACTBEHHO-NIOTPEOUTEIBCKYIO CUCTEMY MHOXECTBA YACTHBIX (UPM U €IMHO-
JUYHBIX MTPOU3BOUTENEH U TOProBLeB. [[eHbru emle sABISAITCS CPEICTBOM OCYLIECTBICHUS TOCMO/-
CTBa OJIHUX HAJ JPYIMMHM, KOTOPOE BCETJa Ha NPOTSHKEHUH WCTOPUM BBIPAXKAJIOCh B CTPEMJIEHUM K
HAKOMMUTEJIbCTBY C LI€JbI0 YBEJIMYUTH CBOIO MOILb B KaYECTBE I'OCHOJMHA HAJ JPYTMMH, JIMOO BBI-
pBaThcs U3 TAKOro poja (puHaHCOBOW HEBOJIM. COOTBETCTBEHHO 3TOMY IPHU 30JI0TOM OOpalleHUU B
o011ecTBe, i€ 0/IHU pPeaibHO IOCMOACTBYIOT HaJl IpYyTMMHU JIHOO0 CTPEMSATCS K TAKOBOMY I'OCHOJICTBY,
TeM OoJiee, €ciii pocT LEH B HEM MOIXJECTBIBAETCS POCTOBIIMYECTBOM, XPOHHYECKU HE XBaTaeT
CPEe/CTB MJjaTexa JUist odecrieueHus COOPKM MHOXKECTBA YAaCTHBIX (PUPM B €AMHYIO XO3SHCTBEHHYIO
CUCTEMY U Pa3BUTHUS B HEW IPOM3BOJICTBA.

[Tpon3BOCTBO peanbHON MPOIYKUMH U YCIyr B 3TOM Cllydyae MOJJIePKUBACTCA UX JIEHCTBU-
TEJbHBIMU MPOU3BOJAUTEISIMU HA MUHUMAJIBHOM ypOBHE. JTO Be/leT K 000CTPEHUIO COLUAIbHON Ha-
NPSHKEHHOCTH, MOCKOJIBKY BO3OMHUBIIKE ce0st “3IUTOI”, He yMesl IOHATh CHeKmp 0OuecmeeHH020
npou3eo00cmea, OJHAKO He )KeJarT CHU3UTh CBOKO MOTPEOUTENBCKYI0O AKTUBHOCTb, PEAJIbHO HAMHOIO
NPEBOCXOJALLYI0 UX OMOJOrMUYECKH 00YCIOBJIEHHBIE MOTPEOHOCTH, U MPOAOIIKAIT 00MpaTh JIeicT-
BUTEJIbHBIX IPOU3BOJAUTENEH MPOIYKLMH, JUILIAs UX CEMbH NOJ4ac caMOro KMU3HEHHO HEOOXOAUMO-
ro BCEro JIMIIb Paju TOro, YTOOBI MPEB30MTH €lI€ KOT0-TO B POCKOIIU U CJIaJJOCTPACTHOM MOTpeodIie-
HuM. W 310 BCE co3maeT AUCKOM(OPTHBIE YCIOBUsS Ul peallbHBIX BIAJENbLEB 3TOr0 00IIecTBa —
TeX, KTO BJaJieeT U BO3OMHUBIIUMU ce0sl “DJIUTON” M 3aBUCUMBIM OT “DIUTAPHOr0’ MpaBlIEHUs MPO-
CTOHAPOJIbEM.

B pesynbTaTe 0o01IECTBO B 1I€JIOM B TaKMX YCJIOBHSIX OKa3bIBaeTCs Mepes BEIOOpOM: JMOO uc-
KOPEHUTb CUCTEMY YTHETEHUs OJHUX JIPYTMMHU U MPOAOIIKATH KUTh B “30J10TOM” (B CMBICIIE OCHOBBI
(MHAHCOB) BEKE€ MEHOBOW TOProBJIM pealbHbIMU MPOJYKTaMH, JMOO0 MOCTPOUTHh MHYIO (PMHAHCOBYIO
CUCTEMY, B KOTOPOH CTpacTh K (PUHAHCOBOMY HAKOMUTENILCTBY OJHUX X0351€Ba CUCTEMBI JIETKO MOTYT
HEUTpaan30BaTh, YTOObl OHA HE NPENATCTBOBajlA MPOU3BOJACTBEHHOHN A€ATEIbHOCTU OOJBIIMHCTBA
TPYAOCHOCOOHOTO HACEJIEHHs U TEM CaMbIM CHsJIa OTYACTH BHYTPHOOILECTBEHHYIO HAIIPSIKEHHOCTb.

Hcropuyecku peanbHO 3Ta ajlbTepHATHBA MpejcTana rnepej eBporneickum o0iecTBoM Ha ¢o-
HE KOH(QUIMKTA JIBYX MOPOJ pabOBIaIeNbLEB: pecuoHANbHOU 3eMEIbHON apUCTOKPATUH U POCTOBIIM-
ueckoit punancoroit MEXXPETMOHAJIBHOM apucTokpaTuy, uTo HAILIO CBOE SPKOE U NONHOE XY-
nokecTBeHHOE BeIpaxkeHue B “Ckymnom peitiape” A.C.ITymkuHa.

3eMerbHask apUCTOKpaTHs — KJIaHbl TOMAAIIHEH “NOJUTUYECKON SIUTHI”, IepKaBIIUE B CBOMX
pYKax rocyAapCTBEHHYIO BJIACTh MPH CMEHE MOKOJEHH, — He CMOIJIM OTKa3aThCsl OT CBOMX pado-
BJIQ/IEJIYECKUX YCTPEMJICHUI U BO3IJIaBUTh OOILLECTBEHHYIO JEATEIbHOCTh, HANIPABIECHHYIO NPOTUB
POCTOBILIMUYECKOro paboBiajeHus (PUHAHCOBBIX MeKXpernoHanoB. Ho MexpermoHanbl poCTOBILMKU
CMOIJIM POGUHAHCUPOBATH MOAABIECHHE CBOMX KOHKYPEHTOB B pabOBIIaJIeHUH — 3€MENIbHOW peruo-
HaJIbHOW apUCTOKpaTHU — B X0Jie OyprKyas3HbIX “IeMOKpATHUECKUX™ PEBOJIIOLIMH.

OGpets 4epe3 (PUHAHCHPYEMBIX MMH' CTABIEHHUKOB BJACTh HAJ IOCYJAPCTBEHHBIM arapa-
TOM, POCTOBLIMYECKUE KJIAHbI B TEUEHHE UCTOPUUECKH HENPOI0JKUTEIBHOTO BPEMEHU 00€30Macuiin
ce0s 1 CBOIO BJIACTh OT HE3J0POBOM cTpacTu K (PMHAHCOBOMY HAaKONMUTEJIbCTBY KaK HEKOTOPBIX yC-
TOWYMBBIX MPU CMEHE MOKOJEHUH COLMANBHBIX TPYMM, TaK U OTIACNIBHBIX JUYHOCTEH, KOoTopas Mo-
[IpEeKHEMY I'OCIOJCTBOBAJIA B OOIIECTBAX U MPENSATCTBOBAJIA Pa3BUTHIO pealbHON MPOU3BOACTBEHHON
JEATEIbHOCTH TaKXkKe, KaK U BO BpeMeHa rocy1apCTBEHHON BJIACTH 3€MEJIbHON apUCTOKPATHH.

Bynyun nepkaTensiMu pOCTOBLIMYECKOW JOJNTOBOM yNaBKHM, (MHAHCOBBIE MEXPETrHOHAIbI
NpU3HAJIM B KaYeCTBE PAaBHOIPABHBIX C 30J0TOM M cepeOpoM CpesICTB I1aTeka B MEHOBOM TOprosie
pa3HOro poja JO0JTrOBbI€ PACIMCKU. DTH JI0JITOBBIE PACIIMCKU B CBOEM MCTOPUUYECKOM Pa3BUTHH 00-
penu Buj OyMaKHBIX KPEIUTHBIX JEHEr”, CTABIIMX MEPBBIM BOOOPAKAEMBIM MPOIYKTOM B MHPE pe-
aJIbHBIX 30JI0TBIX U cepeOpsHBIX (UHAHCOB TOIO BPEMEHHU.

1
He nmeer 3HaYeHus: MPSIMO WIIM KOCBEHHO (B TOM YHCIIE U Yepe3 TOHOPApPHI).
2
Bce Havanock ¢ Toro, 4To 4acTHhIe OQHKHM HAYaJlM BBITYCKATh B KAYECTBE CPEJCTB IUIaTexa “0aHKHOTHI (TI0-pyCcCKU
— OaHKOBCKas 3alliCcKa) B 00beMe YUTEHHBIX B OaHKe BEKCellell — JONroBEIX pacmicok. [foTom k OaHKaMm IpHCOeaNHN-
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UToObl HE HEPBUPOBATH U HE O3JIOOJIATH TOJMY OOBIBaTEIe 0OMEHOM pa3HOro poja “pealb-
HOCTeH Ha BOOOpakaeMble LIEHHOCTH ' TIPU OCYILECTBIECHUH UMM KYILIU-TIPOJAKH C yIOTpeOIeHneM
KPEJAUTHBIX JIEHET, MEXPETHOHAIBLHOM POCTOBUIMYECKON KOpHopaluei, y3ypnupoBaBiieid O0aHKOB-
CKO€ JIeJI0 (CYETOBOJICTBO IO €ro CYIIECTBY), M MOAYMHEHHBIMU €l TOCy1apCcTBAaMU MOIEP/KUBAIACH
cucTeMa MpsiMoro U oO0paTHOTO 0OOMEHa BOOOpPa)kaeMoro JIEHEKHOTO ToBapa (Yuces Ha cueTax M Ha
Pa3HOro poja KyIoopax) Ha peajbHOoe 30JI0TO U cepedpo Mo TBEPAOMY KYypCy.

XOTs IpH 3TOM TOJILKO HEKOTOpas 10JIsl U3 COBOKYITHOW HOMUHAIBHOM IMJ1aTEKECOCOOHOCTH
obmiectBa S + K Oblu1a mpe/cTaBieHa peajbHbIM 30J0TOM, HO MIPU YCTOMUMBOI paboTe 3Tl cucTeMbl
npsIMOTO U OOpaTHOro oOMeHa KakKOW-JIMOO BHEIIHE BUIUMOUN (DYHKYUOHATLHOU PA3HULIBI MEXKITY
«peabHBIMU» B «BOOOpakaeMbIMW» (PMHAHCAMU BUIHO HE OBIIO.

Ho ecnu nHaxopsiiytocs B oOpalieHMd HaJU4YHOCTb S, B CBOIO OYepeab NMPEICTaBUTh B BUJE

CYMMBIL::
S=V+ “Au”,
rae V — eoobpadicaemas cOCTaBIsIIONIAs B IEHE)KHOM oOpanieHnu, a “Au’” — peanbHO 30J10-

Tas, U NEPEUTH K aHAJINU3Y NMOKYNAaTeIbHONW CIIOCOOHOCTH, TO OTIMYKUE CUCTEMbI MEHOBOM TOProBIIU
Ha OCHOBE 30JI0Ta, SMUCCHsI KOTOPOI0 OrpaHUY€Ha MPUPOAHBIMU (PaKTOpaMH, U CUCTEMBbI TOPTrOBIIU
Ha OCHOBE BOOOpa)KaeMbIX JIEHET — pa3uTeabHOE. Y ieibHas MOKynaTeabHas ClIOCOOHOCTh 30J10TOM
COCTaBJIAIOLIEH MPONOpLMOHAIbHA B 00e3pa3MepeHHoil 1o S + K cucteMe clieytolemMy COOTHOIIe-
HUIO:

“Au”/(V + “Au” + K).

[TockonbKky 00bEM JOMYyCTUMOrO KpeIMTOBAaHUs, HE HApyILIAIOIIEro BO3MOXKHOCTEH OaHKOB-
CKOM CHCTEMBI B OINEpalUsAX C BKJIATUUKAMHU, MMOXKETABIIMMHU MOTPATUTh CBOM COEpexeHHUs, Mpej-
CTaBJIsIET COOOM HEKOTOPYIO OIPaHUYEHHYIO JI0JI10 OT S, a 30JI0TO B cUcTeMe o0OpalllaeTcsi HapaBHE C
BOOOpakaeMbIMU J€HbraMH, TO MPUBEACHHOE BBIPAXKEHUE Ul MMOKYNATEIbHOM CIIOCOOHOCTH 30J10-
TOM COCTaBJIAIOIIEH MOXKHO 3aMKcaTh U B TaKoil Gpopme:

“Au”/(V + “Au” + V) = “Au’/[“Au” +(1 + &) V].

[TockoabKy, B OTIMUKE OT 30J10Ta, 00bEM SMHUCCHH BCSKOTO poja BOOOpakaeMbIX (DMHAHCOB
HEeorpaHUYeH HUYEM KpoMe MPOU3BOJIa JiepiKaTeell cucTeMbl BOOOpakaeMbIX JIEHET, TO MOJy4YeHHOe
BBIpa)KEHHUE MO CYILIECTBY TOBOPUT O BO3MOXKHOCTU YIIPaBJIEHUsI MOKYNATENbHONW CIIOCOOHOCTBIO 30-
JIOTOM COCTaBIISAONICH B (PMHAHCOBOM OOpAIIEHUH B YCIOBUSIX JACHCTBUS 30J0TOTO CTaHIapTa.

Jleno B TOM, 4TO yjelbHas MOKyNaTelbHas COCOOHOCTh BCAKOW HOMHHAIBHOM J€HEKHOMN
CYMMBI B 00€3pa3MepeHHO crucTeMe onpeensercs B 0011eM Bujie (C TOYHOCTBIO 10 K03 duiirenTa)
cooTHoIeHueM I1;/(S + K), 4acTHBIM CllydaeM KOTOPOTO SIBJISETCS MPUBEACHHOE COOTHOUICHUE IS
NOKYMaTeIbHOW CIIOCOOHOCTH 30J10TOM cocTaBidomeld. Kak BUJHO U3 CTPYKTypbl 3TOr0 COOTHOILIE-
HUSI, €CJIM KTO-TO HAKOIMUJI 30JI0Ta B KaUeCTBE COKpOBUILA B 00beMe S “Au”, TO MpOCThIM Hapaliu-
BaHMEM BOOOpaskaeMoi cocTapisitollel V', MoKynaTeabHy0 ClIOCOOHOCTh 30J0TOT0 COKPOBHUIIA TPU
HEOOXOMMMOCTH JIETKO MOYKHO OOECIIEHUTE ; @ TEM CaMBbIM U YCTPAHUTh KOHKYPEHTOB, MOCATAIOMIUX

Jach TOCYAapPCTBEHHOCTD, Ha4YaBIas BBITYCKaTh B KAUECTBE CPEACTB IUIaTeXka Ka3Haveiickue OMIeThl — acCUTHaIMu (OT
NPUCBOUTH 3HAYECHUE, OTOXKIIECTBUTH), HA KOTOPBIX COOOIIAIOCh, YTO OHU OOECIIeYeHB! “TOCTOSTHUEM rocyaapcTa’.

Tak B KauecTBe CPEACTB IUIaTe)Xa CTaIN BBICTYNATh “HEeHHBIE” OyMaru rocyJJapcTBEHHOTO U YaCTHO-OaHKOBCKOTO BBI-
nmycka. PasHuia Mexxay HEUMH co BpeMeHeM 3a0bu1ach JUlsl OONBIIMHCTBA HACENICHWs, XOTA IepBOHAYaIbHO OHA ObLIa
3HauYMMa, IOCKOJIbKY 32 OAHKPOTCTBAa OAHKOB, BBITYCTHBIINX OaHKHOTHI FOCYJApCTBO HE OTBEYANO, a 3a TOCYAAapCTBEH-
Hble Ka3Hauelickue OWIIeThl He OTBEYAIM YaCTHBIE OaHKH.

! Kak 5To HMeIo MecTo B “MeIHOM 6ynte” B Poccun, Koraa 3010TOH KypC MEAHBIX JI€HETr MPOBO3IJIAIIAJICS TOJIBKO
IIPY OCYIIECTBICHUH TOCYJApPCTBEHHBIX BBHIIIAT, HO HE NPHU3HABAICS IPH NpHEME TOCYJAapcTBOM IUIAaTEXeH B KasHY,
KOTOpBIEe TPEOOBAIH IIATHTH 30JI0TOM. B 3TOM BBIpasuiIach IIynocTh MOCKOBCKOTO TOCYAAps.

> To ectb HEKOTOpast JI0JISI OT COBOKYITHOM MOKYIATEIBHOMN CIIOCOOHOCTH 00IIeCTBa, HOMHHAIEHO paBHOH S + K.

. [Ipn sTOM Takke majana v MOKynaresJbHas CIOCOOHOCTh BUPTYaJbHOW JICHEXKHOW €MHUIIBI, HO BIIAJEIbIbI CHCTE-
MBI OTJIMYAIKCh OT MPOCTHIX OOBIBATEJNICH TEM, YTO AJsl CBOMX HY’KA MOIJIM 3allMCaTh Ha CBOM CUYeTa HEOOXOAMMEIE HO-
MHHAQJIBHBIE CYyMMBI, OOeclieunBaroNfe MoTpeOHyI0 MM MOKYyIaTedbHYI0 CIIOCOOHOCTH IpH J00OM mpeiickypaHre. B
OCHOBE TaKOW BO3MOKHOCTH JISKAJIO MX Y3aKOHEHHOE IPaBO BBIIMYCKaTh B oOpalieHne BUPTyalbHBIE A€HBIH U POCTOB-
LIAYECTBO.

24



Ha TOCIOJICTBO, U OCTaBHUThH B TIOJIHEBOJILHOM TOJIOKEHUHU TEX, KTO CTPEMUJICS BBIPBAThHCS HA (pUHAH-
COBYIO CBOOOTY.

Omo OvLI0 HEBO3MONCHO COeNamsb CMONb HEe3A8UCUMO NPU UCKTIOYUMETbHO 30]10MOM 0bpauye-
HUu (mpebo8anocv BviABUMb COKPOSUWE U U3BAMb €20, YMO UCMOPUYECKU DPeabHO 603MONCHO
MONLKO KAK 2PANCOAHCKAs BOUHA), KpOME MO20, KOHYEeHmMpayus peanbHo2o 3010ma y 6aHKUpos u
na0Xas e2o mpaHcnopmadenbHOCms 8 6OIbUUX KOIUYecmeax 0enand 6aHKupos 1ecko nopaicaemoll
MUUIEHDBIO 6 Nepuodbl COYUATbHLIX nompscenuli’. B cucmeme dce ¢ 60obpadcaemvimu (unancamu-
YUCIamu Kaxcowlil OAHKUP-pOCMOSUWUK — CaM cebe cucmemooopazyrowuil pakmop, cnocoombvill
bpocumv Ha pazepabnenue 8 ciyuae onacHocmu OJisl cebs cuema u Kyniopvl 6 00HOM Mecme U pas-
8epHYMb NPOU3BOOCIBO 8000PAANCAEMO20 (PUHAHCOBO20 NPOOYKMA 8 OPY20M Mecme Npu no00epIcKe
8cell 0CManbHOU KOPNOpaAyuy MesHcpecUoHanos QUHaHcCucmos. 3axeam e 6000paxcaemo2o uHaH-
€06020 NPOOYKMA OOUHOUKAMU KAK 8 2PAANCOAHCKU MUPHOE 8DeMs, MAK U 8 X00e OVHMO8 ONACHOCHU
01 cucmemvl He npeocmasisiem, NOCKOIbKY 88e0eHUeM 8 0bpaujeHue HOBbIX 8000padcaemuvlx Qu-
HAHCO8, NepuoouyecKoli CMeHOU KYnp U m.n., 3axeayeHHbvle KeM-1ubo 80obpaicaemvle UHAHCHI-
YUCIa HA PA3HO20 POOA HOCUMENAX camu coboll Ympamsam noKynamenbHylo cnocobHocmy’, u 6yoym
8bIOpoOULebl UX 61A0eNbyaMl, eclu me He CMO2Yym O00KA3amb 3aKOHHOCHb NPOUCXOHCOEHUS. C8OUX
8000padicaemvlx “coxkposuuy’” npu obmene cmapuvlx OeHez, HA HOBble, OCYUECMBIAEMOl CUCMEMOT 8
yenom.

KTo sTOoro He moHuMMan M XOTell HAKOMUTH OOraTcTCB MOOOJIbIIE, KOMWJI COKPOBHILA IO-
NpeXHEMY, a HEOTpaHWUYEeHHAs! HU4YeM, KpoMe BOJIM (PMHAHCOBBIX paOOBIAAEIbIEB IMHUCCUSI BOOOpa-
’KaeMbIX JleHer (HapallMBaHWE COCTaBISIONICH V), moiaep)kKuBaja XO3HCTBEHHYIO NESTEbHOCTh
oOmectBa.Korga ke pocT HOMMHANIBHBIX LIE€H, MTOICTErMBAEMbIi POCTOBLIMUYECTBOM, BBIHYk Al MIPO-
JlaBaTh Pa3HOro pojia COKPOBUIIA U TPATUTh HAKOIUICHHUSI, 30JI0Tasi COCTABIISIONIas B IEHEKHOU (op-
Me BO3Bpallajach B oOpallleHue, a nepeuie/as B IOBEJIUPHbIE U3JIeIUs — MEHsIa BajesblieB B
MEHOBOW WJIM 00BbIYHOM TOprosie. CaMu ke 3anpaBuiibl CHCTEMbl BOOOpakaeMbIX (PUHAHCOB HUYETO
HE Tepsv, COXpaHss BJacTb U HaJ MUPOM BOOOpakaeMbIX HOMHHAJIOB M HaJl TOBApOOOOPOTOM pe-
albHBIX Bellled U YCIyT.

[To cymiecTBy ¢ MOMEHTa MpU3HAHUs OOIIECTBOM B KauyecTBE CPEJCTB IUIaTexa OyMakKHBIX
JIEHET — HOCHUTellel BOOOpaXkaeMbIX HOMHUHAJIBHBIX YUCENl — 30JI0TO CTajJ0 HEHY)XHbIM B KayecTBe
OCHOB8blI (PUHAHCOBOLI cucmeMbl, obecneyusaioueli cOOpPKy MHOICECMBA YACMHBIX QUPM 8 eOUHYIO
npou3eo00cmeeHHo-nompebumenvcekyio cucmemy. OIHAKO TMPU 3TOM BCTall BOMPOC 00 yHpaBiIeHUU
MOKYNaTeIbHONW CIIOCOOHOCTHIO JIEHEKHOW €AMHMIIBI U 00 YNpaBiIeHUM paclpeeeHUueM yAelbHbIX
MOKYMaTeIbHbIX CIOCOOHOCTEN cpei HaceIeHUs U O ClielMalIu3upOBaHHBIM PhIHKAM MpU Mporpec-
CUBHOM pocTe 00beMa HOMUHAIIBHOM T1aTekecrocoOHoCTH S + K 0011ecTBa B LEJIOM.

Takum 00pa3oM, Mocie BBISCHEHHs POJIM POCTOBIIMYECTBA U OAHKOB B MPOILIOM U B COBpE-
MEHHOM MHpE, OYEBUIHO, YTO PBHIHOK KPEAUTOB — 3TO €IMHCTBEHHBIH W3 ClelHaIM3UPOBAHHBIX
PBIHKOB OOIIECTBA, KOTOPBIA UMEET 10 MPUHYUNAM NOCMPOEHUS (PUHAHCOBOU CUCMEMbL CO CCYOHBIM
npoyeHmoMm BCET/ia MOJOKUTEIbHOE callbZl0 B 0OMEHE C IPYTUMHU CIIEeLUATU3UPOBAaHHBIMU PhIHKAMHU.
ViMeHHO 10 3TO¥ pUYMHE HE MPaBbl T€, KTO YTBEPIKIAET, YTO POCTOBIIMUECKUN JOXOI IBICHUE TOTO
e poja, UTO U MpUObLIK, U3BJIEKaeMbIe MTPOJABLIAMU U3 TOPTOBJIM peajbHbIMU MPOILYKTAMU U YCIy-
ramu: BOMPOC TOJBKO B TOM, KTO U3 HUX UCKPEHHE OIIMOaeTcs, a KTO 3JI0HaMEepeHHO JikeT. biaronaa-
psl 3aBEJIOMO TIOJIOKUTENBHOMY CajibJ0 PbIHKA KPEAUTOB MPOJABIIBI JICHET B COCTOSHUU YIYIIUThH
BCSKUW MHOM PBIHOK KaK LENHUKOM, TaK M “A0CTaTh”’ MEPCOHAIBHO KaXJ0TO U3 (HPU3NYECKUX U IOpH-
JTUYECKUX JIMILL, AeHCTBYIOIIMX Ha ATUX pbiHKax. [locienHee o3Havaer:

'B BpeMeHa Bmaanmupa MoHOMaxa B 3TOM yOeIuInch MHOTHE POCTOBIIVKH, 3aXBaTUBINNE (DHMHAHCOBYIO BJIACTH B
Kuege, HO maBIIKe KEPTBO IMOrpoMa M SKCHPOIIPUAIMN DKCIIPONPUATOPOB B30YHTOBABIIMMCS MPOTHB MX BJIACTU HApO-
JOM.

’B Jy4IIeM cllydae MX HEKOTOpasl He3HaYMTeNbHas MO OTHOIIEHHIO K 00beMY DMHUCCHH JI0JIsl COXPAHUT CBOIO IICH-
HOCTB JJIs1 HyMH3MATOB, 1o100HO AeHbraM Poccuiickoil Mmnepun, KepeHKaM, peixcMapKaMm u T.11.
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* BO-TIEPBBIX, YTO OMPIKEBOW My3bIph PhIHKA “LEHHBIX’ Oymar ¥ Mpoyux BooOpakae-
MBIX MPOAYKTOB bIMblULIEHHOU IEHHOCTH U COKPOBUILl PA3HOIO poJia CYIIECTBYET M pa3ayBaeTcs ¢
UX COU3BOJIEHUS.

* BO-BTOPBIX, YTO OMPIKEBOM My3bIph PbIHKA BOOOpPa)KaeéMbIX MPOJYKTOB M COKPOBMII]
HeceT Ha ce0Oe omnpeaenéHHble (yHKUIMU B CUCTEME YNPaBIEHUs OCPEACTBOM (DMHAHCOB MPOU3BOJI-
CTBOM M pacrpe/ieleHMeM PealbHbIX MPOYKTOB U yCIyT .

Ho roBoputh 0 Bo3aeiicTBUM ero Ha Apyrue chepsl IesTEIbHOCTH MPEAMETHO — BO3MOXKHO
TOJILKO TMOCJIE€ BCEro paHee BbICKA3aHHOIO, B Pe3yJIbTaTe YEero BBISIBUJIUCH OTIMYHUS PHIHKOB BOOOpa-
KAEMbIX MPOJYKTOB BBIMBIIIIEHHON IIEHHOCTH OT PHIHKOB pealbHBIX MPOIYKTOB C(ephbl MPOU3BO/I-
cTBa U noTpebaeHus. Tenepb 0OpaTUMCsi K BOOOpaKaeMbIM IIEHHOCTSIM.

3anpaBuibl 3amMajHON UUBUIM3ALMKM MPEICTABISAIOT MPOCTOMY OOBIBATENI0 PHIHKU Pa3HOTO
poza “LieHHBIX” OyMar B Ka4eCTBE OJIHOTO M3 CPEJICTB COXPAHEHUs C NPUYMHOXKEHUEM €r0 HOMu-
HanvbHulx coepedicenuii. OJIHAKO, BOMPOC O TOM, KaKOW peanbHOU NOKYNaAmenbHoUu CHOCOOHOCMbIO
OynyT obnanath cOepexeHHbIE U MPUYMHOKEHHBIE HOMHUHAJBI, OOXOAUTCS MPU ITOM MOJTYAHHEM.
OCHOBHBIM TOBapOM PBIHKOB “LIEHHBIX” OyMar sIBISIFOTCS pa3HOro pojaa akuuu ¢upm. Ho mpouecc
LIEHOOOPa30BaHMs Ha PbIHKE aKLUil 3aMETHO OTJIMYAETCS M0 CBOEMY CYILECTBY OT LIEeHOOOpa30BaHuUs
Ha aHTUKBAapHUaT, IPOU3BEIEHUSI UCKYCCTBA, 30JI0TO U APYTUE JIParoue€HHOCTH, HEABUKUMOCTb U BCE
npouee, 4TO CIYXKHUT B OOIIECTBE JJIS BIOKEHHUSI CBOOOTHBIX (DMHAHCOB U COEPEIKEHHI C 1IEbI0 CO-
XpaHEHUs U MPUYMHOXKEHUS CBOEH MOKYNaTeIbHOW CTOCOOHOCTH.

I'nmaBHast 0COOEHHOCTH TOTO OOYCIIOBJIEHA T€M, UYTO, B OTJIMYME OT 30JI0Ta U MPOYEro, mnepe-
YUCIIEHHOIO B KAuecTBE “aKKyMYJIATOPOB” HAKOIJIEHWH, KOJIMYECTBO AKLMM, KOTOpPbIE MOTYT MOs-
BUTHCSI HA PBIHKE “IIEHHBIX Oymar 0ObeKTHBHO HE OTPaHMYE€HO HUYEM, KpOME HaMEpPEeHUW WX dMH-
TeHTa; ce0eCTOMMOCTh ke MPOU3BOICTBA aKI[Mil CMEXOTBOPHO Malia, M0 CPAaBHEHHUIO C UX BO3MOXHOMU
LIEHOMW, YTO TaK)XKE€ OTJIMYAET UX OT 30JI0Ta U MPOUYUX “‘aKKyMYJITOPOB” HAKOIUIEHUH, a CaMU aKLUH, B
OTJIMYME OT MPOYUX “AKKYMYJISITOPOB” HE CIIOCOOHBI yAOBIETBOPUTh HUKAKHUX MHBIX MOTpeOHOCTEN
Jrofel 3a UCKIIIOUEHUEM HaKOMUTEIbCKUX.

Ha nepBblii TOBEpXHOCTHBIN B3IJIs1/1 aKIIMOHUPOBAHUE — 3TO AJIbTEPHATUBHOE MO0 OTHOIICHUIO
K KpEeIUTY CPEJCTBO MpUBJIEUEHHs CBOOOHBIX (PMHAHCOBBIX PECYPCOB O0ILECTBA B KAKOE-TO YaCTHOE
JIeI10, TIOCKOJIbKY, YTOOBI HaYaTh WJIM PACIIUPUTH Je710, HEOOXOMMO MPHBIIEYb (PMHAHCOBBIE PeCyp-
Chl B 00BEME, MPEBHIIAIOIIEM HEKOTOPHIM MUHUMAJIbHBIN MOPOTOBBIM yPOBEHb, CBOMCTBEHHBIN KaX-
JIOW OTpacii MHOTOOTPACleBOI MPOU3BOICTBEHHO-IOTPEOUTENLCKONH CUCTEMBI B KaXK/10€ UCTOpUYe-
ckoe Bpems. I peo10JIeHusl 3TOro OTPacyIeBOro opora MUHMMyMa KanuTaia Ha 3anazie u B Poc-
CUM, MOYKHO B34Tb KPEIUT, 00BEM KOTOPOrO MPEACTOUT BEPHYTh BMECTE ¢ HAOEkKaBIIMMHU MPOLIEHTA-
MU B TE€UEHHE ONpeJesIeHHOTo cpoka. Eciau noxojibl, u3BleKaeMble U3 Ha4yaTOro TaKuM CrocoOoM
Ou3Heca, 3a CPOK BO3BpaTa KpeauTa He MO3BOJIUIM CO3AaTh O00bemMa COOCTBEHHBIX OOOPOTHBIX
CPEJICTB, MO3BOJISIOLLErO MPOJOKUTh WM PACILIMPUTH JIEI0 MOCJIE€ BO3BPALIEHUS CCYIbl U YIIaThl
IPOLEHTOB MO HEH, TO MpuAeTcs JU00 3aKpbITh /€0, JIU00 ke NMpuderaTb K HOBBIM KpeauTam. JTO
03HAyYaeT, YTO MO CYIUECTBY MpUIETCS ObITb HE COOCTBEHHHUKOM Jieja, @ HAEMHBIM YIPaBISIOLIUM
nena, GakTUYECKU MPUHAIJIeKAIIETO KPeTUTOpPY.

Kak Obl10 mokazaHo paHee, Takasi EPCIEKTUBA OMPEIENIAeTCsl He /1eJ0BOM XBAaTKOM Mpeanpu-
HUMaTellsl, He CYLIECTBOM CaMOIo Jejla U €ro OOLIECTBEHHOM MOJE3HOCThIO JINOO BPEIHOCTHIO, a
KPEAUTHOMN MOJUTUKOM, OCYIIECTBISIEMON B KaXKJIOM PETHMOHE IJIaHEeThl (TOCyIapCcTBe) TpaHCPEruo-
HaJIBHON KopIopalyell BechbMa MaJIOYMCIEHHBIX KJIaHOB POCTOBIIMKOB-MEXIYHAPOJHUKOB. XOTS
noTpeduTesto B OONBLUIMHCTBE Cy4yaeB BCE paBHO, B Ubed COOCTBEHHOCTH HAXOAUTCS MPEANpPUTHE,
NPOU3BOAIIEE HEOOXOIMMYIO €My peajbHYI0 MPOAYKILHIO, U HET Jejla JO TOT0, KaKk BO3HHUK €ro
CTapTOBBIMA KamuTaj, HO MEPCIEKTHBA CTaTh HAEMHBIM YIPABISIOLIUM MHOTUM MpPEINPUHUMATENSIM
Ha TPOTSHKEHUUM UCTOpUU Oblja BCErJa W HbIHE IMCUXoJjoruuecku Hemnpuemiema. COOTBETCTBEHHO

1 N
U To, 1 1pyroe OTHOCUTCS ¥ K OUPIKEBBIM OTIEPALIUSM C PealbHBIMU MPOYKTaMU IPOU3BOICTBCHHOM JCSITEIBHOCTH
o0mecTBa.
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TAKOr'0 POJia HEMPHSTUE JIOJTOBOM 3aBUCHMOCTH TOPOXKAACT JAPYroil crnocod co3laHHs CTapTOBOIO
KanuTana — MpPeooeHNe KOJUIEKTUBHBIMU YCHIIMSIMU TIOPOTOBOTO 3HAU€HHUsS 00beMa (PUHAHCOBBIX
pecypcoB, HEOOXOAUMBIX JUIS Havaja U PaclIMpeHUs JIeNa; Mo-pyCCKU 3TO Ha3bIBACTCS 8ecmi 0eo 8
cknaoyuny. Tem, KTO MPH 3TOM BKJIQJbIBAET CBOM (PMHAHCOBBIE CPENICTBA B JIe]10, HEe Oy y4H ero (ak-
THUYECKHM COTPYIHUKOM, 00CIIAIOT JIOJII0 U3 OyIyIIHMX T0X0J0B, KOTOPBIE /IO TOKHO TIPUHECTH.

AXIMM MOSIBUIINCH KaK [opUanYecKas GpopMa CO3AaHus U PAaCIIMpEeHHs Jefa B CKIaI4uHy, a
TaKKe M KaK crocod pacnpeeseHus NpUObLTH, KOTOPYIO OKUAAIOT MOJYYHUTh B TIOCIEICTBUU OT 3TO-
ro nena. CoOCTBEHHHKAaMU Jiefla MPU 3TOM (POPMAJIBHO SIBJISIOTCS BCE aKIMOHEPBl 0€3 MCKITIOUEHHS,
XOTS TIPH 2010CO8AHUY AKYUAMY TIPU TIPUHITUU YIPABICHYSCKUX PEIICHUH BBISICHICTCS, YTO peasib-
HBIMH COOCTBEHHUKAMHM SIBISIOTCS TOJBKO MAaJOYMCIIEHHAs TpyMIa, BIAeonas MakeTOM aKIHi,
MO3BOJISIOIINM 3a0JIOKUPOBAThH TUOO MPUHSTH PEIeHNUE, a BCE OCTAJIbHbBIE aKIMOHEPHI MPHCYTCTBYIOT
IpU 9TOM aKTe B KauyecTBE 3pUTENCi, MO CYLIECTBY YTPAaTHB CHOCOOHOCTh COOCTBEHHHMKA OKa3aTh
BJIMSIHUE HA CYJIbOY CBOETO JIOCTOSIHUSI.

Ho u smo uckntouumensHoe nonoxcerue cpeou aKyuoHepos epynnul 81aoenvyes KOHMpOoaIbHO-
20 nakema uino30pHo, eciu 8 KpeOUmHo-QUHAHCOBOL cucmeme NPUCYmcmeyem ccyOHbulil NPOYeHm.

B npuHIune, akumoHepHOe MPEANpPUATHE MOXKET BECTH JIeNI0 He OyIy4dH B JOJTOBOM 3aBHCHU-
MOCTH OT POCTOBIIMKOB C PbIHKA KPEJUTOB, XOTSI KPEAUTHI MOTYT ObITh HEOOXOMMBI U €MY, HO HE B
Ka4eCTBEe MCTOYHHMKA OCHOBHBIX (PMHAHCOBBIX PECYPCOB (3a€MHBIN KalUTal), a B KAUeCTBE SMU30/H-
YEeCKOT0 CPEeCTBa MPEOI0JICHNs] Pa3HOTO pojia MUKOBBIX MOTPeOHOCTEH B (PUHAHCOBBIX pecypcax.

Ho He cnenyer 3a0bIBaTh U O TOM, YTO cama MOTPEOHOCTH MOMOJHUTE 0OOOPOTHBIE CPEACTBA
HEKOeTro MPeJpUsITHs 3a CUET BBITYCKa HOBOW CEPUU aKIMi peajbHO MOTJIa ObITh BbI3BaHA Mpe/Iie-
CTBYIOIIIEH KPEIUTHO-POCTOBIIMYECKON MEPEKAYKOM MIIaTeKECIOCOOHOCTH U3 cepbl MPOU3BOICTBA
B 0aHKOBCKYIO Kopropanuio. Mcropuuecku peanbHO B OMONIEHCKON UBUIM3ALMH 3TO TaK, MO KaKOH
NpUYMHE HEKOTOpast I0JIs 3aBEIOMO HEOILIATHOTO JI0JITa, TIOPOKAAEMOTr0 POCTOBIIMYECTBOM, TIPUXO-
JIATCS] Ha aKI[MKM U HEKOTOpasi IOJIsl aKIMH pa3HbIX MPEANPUATHIA BCETa CTATUCTUYECKH TPEIoNpe/ie-
JNEHHO TPEJCTABISET CO00H Odoneosvie pacnucku (0bsa3amenvcmea) Ha npedvsasumens, B OOMEH Ha
AMHUCCHIO KOTOPBIX TPaHCPETHOHAIbHASI KOPIOPALUS POCTOBIIMKOB BO3BPAIIaeT B MPOU3BOICTBEHHO-
NOTPEeOUTENBCKUI 000pOT o01IecTBa (B OQHUIMATIBHO JIEHEKHON (HOpME) HEKOTOPYIO JI0JII0 U3BATON
POCTOBIIUYECTBOM IPEXKJIE MIaTEKECIOCOOHOCTH. Takoro poja Bo3BpaT B 00palieHie HOMUHAIBHOW
TUIATEKECTIOCOOHOCTH TMPOUCXOIUT B (hopMe CAENKH KYTIH-IPOJaKH aKLHUH, PH 3TOM MOKYTaTeln
aKIMid, ecM 3TO He caMM OaHKH, BBICTYMAIOT 10 CYIIECTBY B KayecTBE MOJCTABHBIX JIUI, KOTOPBIE
OTHECJIM Ha CBOM CUET HEKOTOPYIO JIOJII0 3aBEJJOMO HEOIUIATHOTO J0JIra O0IIecTBa POCTOBIIMYECKON
Kopriopaiuu. TakuM 00pa3oM B CUCTEME CO CCYAHBIM MPOIIGHTOM 3MHUCCHUsSI HOBOW CEpUM aKIIUK J10C-
TaTOYHO YacCTO CKPBIBAET OT OOJBIIMHCTBA (DaKT HEOTTAMEHHOTO0 OAaHKPOTCTBA HEKOTOPOTO MHOYXKE-
CTBa (PUPM M CTATHUCTUYECKYIO MPEJONpeaeIEHHOCTh MnepepacnpeaeieHus B OyaymeM mnpaB coOcT-
BEHHOCTH BOINPEKH HAMEPEHHSM M TOXKENAHUIM N00asAiome20 OONbUUHCIEA HACENeHUs, KOMOopoe
ocmanemcs, NomepnesuwUM 3pumenem npu 04epeOHoOM NOMPACEeHUU Ul Kpaxe poHO08bIX U QuHaH-
COBbIX PbIHKOG, 6HE 3A6UCUMOCTIU OM MO20, AGNAIOMCA OHU AKYUOHepamiL 1ubo dice Hem'.

[Tocne Takoro akrta epabesca Ha Y3aKOHEHHOU NpoyedypHOl OCHO8e BPA U BOZMOXKHO yTe-
muThes 1o perenty B.DaneeBa, mouepnHyTOMy U3 €r0 CTaThU, C IIUTUPOBAHUS KOTOPOH MBI HaYaJld

HACTOALLYIO 3aIIUCKY: «... IPaBHAA UTPbI HA (PMHAHCOBBIX PhIHKAX — 3TO HEYTO He3blOAeMoe, 3TO (PyH-

ZJaMeHT MHpa, MOJTOMY JAazke eCAM Bac 0600pard 0 HHUTKH, TO yTellbTeCh TeM, YTO Bbl HAIIAH B cebe
MY:KECTBO COOAIOCTH IIpaBHUAQ UT'PDI.»

MHorue Brafenblbl aKI|ii®, OCTPaJaBIIKME MPH TAKOTO poja (pUHAHCOBBIX KaTacTpodax, B
ATOM ciyyae yOensTcs,, YTo B JEHCTBUTENBLHOCTH OHU BOBCE HE COOCTBEHHUKH MPEANPUITUMN, a MO~

' ViHbivu cnoBamu, ecmit GBI He BEIITYCK aKI[HiA, TO HEOIDTATHBIE JOITH c(ephl MPOM3BOJCTBA U BCEro 00IIecTBa 0OHA-
pykwinck Obl ropaszio pasblie. [1oaToMy phIHOK “LieHHBIX” OyMar sIBJISI€TCS OJIHUM M3 CPEICTB YIPABICHUS TPOJIOIDKH-
TEIBHOCTBIO MHTEpBala BPEMEHHU, K KOHIly KOTOPOIO HAKAaIUIMBAIOIIUECS B CHCTEME JIOJITOBblE 00A3aTeNbCTBA IIOJIHO-
CTBIO MAPATM3YIOT IPOM3BOJICTBO M TOPTOBIIIO.

* BOJIBIIMHCTBO W3 KOTOPBIX TAK HUYETO H HE MOMMYT.
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CTaBHBIC JIMLA, CPEAN KOTOPLIX TpaHCPETHOHAJIbHAs KOpIiopalurda pOCTOBIIMKOB BPEMCHHO pa3MECTH-
Jla 3aBE€JIOMO HEOIIaTHBIN JTOJIT. B3bICKaTh 3TOT JOJT OHU HE CMOTYT B CUJIY TOTO, YTO €ro BeJIUYMHA
pacTteT ObicTpee, YeM HOMHUHAIbHbBIE J0XOJbl oOlIecTBa. UTO BO3MOXKHO B3bICKaTh ¢ OOAHKPOTHB-
nieiics pupmbl, OyIET B3BICKAHO ¢ HEE MPEeXk e BCEro Koprnopaueil pocTOBIIUKOB, B YACTHOCTH, TO-
TOMY, YTO 3aKOHOJIATEJILCTBO OOJBIIMHCTBA CTPaH MOCTPOCHO TaK, YTO B cllyuyae OaHKPOTCTBa (Qup-
MBI U pacnpojaxu e€ UMyLIecTBa JUIsl MOKPBITUS 10JITOB — MEPBBIMU YJIOBIETBOPSIOTCS UCKH Kpe-
TUTOPOB. UTO OCTaHeTCsl MOCie POCTOBIIMKOB-KPEIUTOPOB — IO OCTATOYHOMY NMPUHLIUITY — MOUAET
Ha TIOTalleHHue 33/I0JDKEHHOCTH TMepe/l BKIaAUYMKaMU-aKIIMOHepaMu; U3 YKcia Ke aKIMOHEPOB Mpe-
UMYIIECTBOM 00JIaJIaf0T BIIAJEINbIBI PA3HOTO POJia MPUBHUIETUPOBAHHBIX AKIIMA; U TOJBKO TO, YTO
OCTaHETCs IOocJie HUX, OYJEeT paclpeneseH0 MEXIY PsIOBBIMU aKIMOHEpPaMH, “BIOKHUBIIMMUCS B
1ielio, 3arofisi oOpedyeHHoe Ha 0aHKPOTCTBO CUCTEMHBIM 0aHKOBCKMM POCTOBIIMYECTBOM.

To ecTb B KpeAUTHO-(PUHAHCOBOU CHCTEME CO CCYIHBIM MPOIEHTOM aKIIMOHUPOBAaHUE B €T0
peabHBIX (OopMax — MOCTaBJICHHAS HAa MIMPOKYIO HOTY «UIpa B HANEPCTKW», B KOTOPOW BCEria Bbl-
UTPBIBAIOT BJIA/IENbIbl CUCTEMBI U HEKOTOPOE KOJIMUYECTBO MEJIKOTHI, KOTOPOW Jal0T MOTEHIUThCA pa-
JI1 TOTO, YTOOBI OHA MPUBIIEKIA MACCOBKY, KOTOPYIO X035i€Ba UTPBI 00JIEPYT KaK JTUIIKY.

XOTs 3TO B 1I€7IOM TaK, OJJTHAKO BO3MOKHO, OCTaBUB BHE PACCMOTPEHUS O0IIECUCTEMHBIE (aK-
TOPBI U MPOLIECCHI, CMOTPETH HA BBIITYCK aKLIUWA C TOYKH 3PEHUS JUPEKTOPATA HEKOM ITPOU3BOCTBEH-
HOU ¢upmbl. [Ipy TakOM HMCKYCCTBEHHO CY>KE€HHOM B3TJISiZIE BBIMYCK HOBOW CEpUU aKIUi M MX IMPO-
Jaka — CPEeACTBO YBEIMUYUTH 00beM (YHKIMOHAIBEHO 00YCIOBIEHHBIX PACX0/I0B B Mpoliecce Mpou3-
BOJICTBA; TEM CaMbIM yBEIMYUTH 0OBEMBI MPOU3BOJCTBA UIU U3MEHHUTH €r0 XapaKTep W KayecTBO,
YTO JO/DKHO YBEJIMYUTh U HOMHUHAJIbHBIE JOXOJbl MPEANPUATHS (Kak OOBIYHO NIpearnoJiaraercs) B
o0BbemMe, MPEBOCXOASIIEM BIOKEHHS B J1€70 JOXOI0B OT MPOAAXKU aKLUH.

Boikyn npeanpusiTueM paHee BBIMYIICHHBIX UM XK€ aKIHil COOTBETCTBEHHO MPEACTaBIsET CO-
0ol cokpaleHre ero (PMHAHCOBBIX MOIIHOCTEH, UTO MOXKET HE TIO3BOJIUThH €My 3arpy3HUTh yXKe paz-
BUTBIC MMPOU3BOACTBCHHBIC MOIIHOCTH. Eciu pT0 — cucremaruueckuii BBIKYII PaHEC BBIMMYIICHHBIX
aKUui, TO B OOJBIIMHCTBE CIy4YaeB OH SKBUBAJICHTEH JIMKBUAALMU MPEANPUSITHS, TOCKOJIbKY MpeJ-
NpUsTHE TPU BBIKYNE COOCTBEHHBIX aKIUi YMEHBIIAeT CBOM MPOU3BOJCTBEHHBINH (PMHAHCOBBINA 000-
pOT', 4TO BENET K COKpaIleH IO (yHKIMOHAIBHO 00YCIOBIEHHBIX PACXOI0B M COKPAILEHHIO 00beMa
JeSITEIIbHOCTU B €€ HAaTypaJIbHOM BEIPpa)KEHUU.

DTO 03HAYaeT, YTO B MOJABISIOUIEM OOJBIIMHCTBE CIy4yaeB Mocie MPOJaku aKIUi UX dMU-
TEHT (TOT, KTO UX BBITYCTHJ) B 00JIaJ]aHUX UMHU HEMOCPEJACTBEHHO HE 3aMHTEPECOBaH: €My JI0CTa-
TOYHO UMETh Y ce0s1 HEKOTOPBI KOHTPOIbHBIN MaKeT, YTOObI HE YTPATUTh BJIACTh HaJ COOOi Ha ove-
peaHoOM coOpaHUU aKIIMOHEPOB.

Ho nocne Toro, kak akiuu pa3ollIuCh CPEAU «BIOKHUBIIMXCS B JI€JI0», €CIU 3TO Je0 obec-
NEeYMBAET MOCTYIJICHUE JI0XOA0B U MPUObUIN, TO YACTh MPUOBLIU NepeYUCIsieTcs BIaJebliaM aKIHUi.
B obnamanuu axyusmu, kak cpedcmeom noayyeHus 00xo008, TaKuM 00pa3oM OKa3bIBAIOTCS 3aUHTE-
pPeCcoBaHbl UX MOKYNATEIN — MOCIEAYOUIME BIAACHbLbI, & HE JUPEKTOPATHl IPEANPUATHM, BBIITYC-
TUBUINX aKLIUH.

Co0TBETCTBEHHO TAKOMY OTHOILIEHHUIO K aKIIUSIM PHIHOK LIEHHBIX OyMar pacrajiaercsi Ha JiBa:

* NEPBUYHBIM, HA KOTOPOM MPOJABIAMHU BBICTYNAIOT SMUTEHTHI aKUUH, T.e. MpPEIINpu-
TS, X BBIMYCTUBIIHUE C 1IEIbI0 HApAIIUBAHUS CBOUX (PMHAHCOBBIX MOIIIHOCTEH.
* BTOPUYHBIN, HA KOTOPOM MPOJABLAMHU BBICTYNAIOT Bia/esblbl aKIUi, HE SBISIOLIUE-

CSl UX YMUTEHTAMHU.
Ecnu a1y obwenpunsmyio B COBpeMEHHON (UHAHCOBO-DKOHOMUYECKON HayKe® TEPMHHOJIO-
TUI0 COOTHECTU C pHUC. 3, TO TO, YTO MPUHATO HA3BIBATh «IEPBUYHBIM PHIHKOM IIEHHBIX OyMar»,

: Ckynka COOCTBEHHBIX aKIMH MMEET CMBICH TOJIBKO KaK CPEJCTBO MOAJECP)KaHWS VM B3BUHUMBAHUS IIEHBI Ha CBOM
e aKIUH, Ja0bl MPOAATh CBOM K€ HOBBIE aKLUK B OOJIbIIEM 0OBEME, YEM COBEPIIAIOTCS MTOKYIKH PaHEe MPOJaHHBIX.

> Eme B 1818 r., B rog poxaeans K.Mapkca Hukonait MiBanoBuu TypreHeB, pycckuii SKOHOMUCT W JeKaOpucT-
3a0uHMK (14 nexaOpst 1825 r. Ob11 3a TpaHuUlledl, NPUTOBOPEH 3a0YHO K BEYHOW KaTopre, pa3pemeHo ObUI0 BEpPHYThCS B
Poccuro B 1857 1.) ckazan mpocTo U SICHO:

«3aMeTHM OFHAXKIBI M HABCETAA, YTO B 001aCTH (PMHAHCOB OTKPBITHS HEBO3MOXKHBL.»

28



OJIHOI CTOPOHBI, COOTBETCTBYET PACXOAHON YAaCTH OOMEHHOro 000poTa CHELMATU3UPOBAHHOTO PBIH-
Ka “neHHbIX” OyMar u mpoYux BooOpakaeMbIX MPOAYKTOB BBIMBIIIICHHON 1IeHHOCTH (010K Ne 14 Ha
puc. 1) U, ¢ Apyroil CTOPOHBI, COOTBETCTBYET JOXOAHON YacTh 0OOMEHHOro 000pOTa PhIHKOB, HA KO-
TOPBIX JIEHCTBYIOT SMUTEHTHI aKUUil (MpeAnpusaTus cdepbl MPOU3BOJICTBA peabHBIX MPOAYKTOB U
yciyr: ocrajibHble KOMIOHEHThl Osoka Ne 18 PCII u mHorue npennpusarus 6:1oka Ne 19 PIIII Ha
puc. 1). UckitoueHne cocTaBisitoT HEKOTOPOE, OTHOCUTENIBHO HEOOJBIIOE KOJIUYECTBO AaKLIMOHEPHBIX
¢bupM, 3aHATBHIX OoNepalMsIMU ¢ “LeHHBIMKA~ OymMaramMH U MPUHAAJIEKALIMX 110 XapaKTepy CBOeH nes-
TEJNbHOCTHU HenocpeacTBeHHO 670ky Ne 14 Ha puc. 1 B kauecTBe MOKynaresei u npoaaBlOB.

[To cymiecTBY mpoliecC MHBECTHIIMN (T.€. BIOYKEHUE CBOOOHBIX HOMHHAIBHBIX (DMHAHCOBBIX
pecypcoB B IPOM3BOJICTBO PEAIbHOM MPOILYKLIMH) IPOTEKAeT KaK MpoJaka akKLMi UX SMUTEHTAMU Ha
NEPBUYHOM PBIHKE LIEHHBIX OyMar.

To, 4yTO NPUHATO Ha3bIBaTh «BTOPUYHBIM PBIHKOM LIEHHBIX Oymar», MpejacTaBiseT coOoit
BHYTPEHHUI 000POT cHeUau3MpOBaHHOIO PhIHKA “UEHHBIX OyMar U mpo4yux BOOOpa)kaeMbIX LI€H-
HOCTEH.

XoT4 BIa/ebleB aKIMH, KyIUBILUX UX HA BTOPUYHOM PbIHKE LIEHHBIX OyMar, U MpUHATO Ha-
3bIBaTh «MHBECTOPAMU», HO 8 pe3yibmame NOKYNKU UMU aKyull HU OOUH YeHm He 6KIAObleaemcs 6
peanvroe npouzeooumenvHoe Oeno. ENMHCTBEHHBIM UCKIOYEHUEM SIBJISICTCSl BaApUAHT, €CIIM aKUUU
KyIUIEHBbl MPETEHIEHTAMU Ha JMBUACH[BI U JI0JIEBOE y4acTHE B COOCTBEHHOCTH y MpEACTaBUTENS
HMUTEHTA, KOTOPOMY 3MUTEHT TaK MJIM MHaye repejai NpaBo KOMUCCHOHHOM MpPOJAaXH BBITyCKae-
MBIX UM ak1uil. Bc€ ocranbHOe (KpoMe MpoAaKu SMUTEHTOM aKLMKA Yyepe3 KOMUCCUOHEpPa) BO BHYT-
peHHeM 000poTe phIHKA “UEHHBIX” Oymar — napazumudeckas CUEKyJsus, T.e. U3BJICUEHUE HOMU-
HAJIBHOW JEHEXHOHN NMpHOBbLIN U3 KojeOaHUM LEH Ha aKLUM, KaK CaMONPOM3BOJIBHBIX, TAK M YMBbIIII-
JIEHHO BBbI3BaHHBIX OMPKEBOM “UTPOiL”.

CoOcTBEeHHO «OUpkKEBOW My3bIPb», KOTOPBIA MPUBJIEK BHUMAaHUE aBTOPOB “IJKcrepra” B Kaye-
CTBE CpPEJCTBA OCYILECTBICHMSI BJIACTH, C YEr0 Mbl HayaJIM HACTOSILYIO aHAIMTUYECKYIO 3alUCKY, U
€CTh BHYTPEHHUH CHEKYIATUBHO-TIAPA3UTUIECKU 000POT phIHKA “IIEHHBIX Oymar W mpoyux BOOO-
paskaeMbIX MPOAYKTOB BHIMBIIIIEHHOH LIEHHOCTH.

CoOTBETCTBEHHO U 1IeHOO0Opa30BaHKE HA aKILMM MPOTEeKaeT pa3IMYHbIM 00pa3oM Ha MepBUY-
HOM M Ha BTOPUYHOM pBIHKAX “UeHHbIX~ Oymar. [Ipu Havase fena neHa akuuii BO MHOIOM OINpeaeis-
eTcsl yOeIUTEIbHOCThIO PEKJIAMHOM KaMIlaHUH, NMPOBOAMMON SMHUTEHTOM NpPU Pa3MELIEHUHU CBOMX
akuuit', B pe3yJibTare 4ero U BO3HUKAET JOCTATOYHBIN JUIS Havyana Wik PacllMpeHus Jeia riaTexe-
CHOCOOHBIN CPOC Ha HUX.

[leHoOoOpa3oBaHrWe Ha BTOPUYHOM — CIIEKYJSTUBHO-IIAPA3UTUUECKOM pPbIHKE “LIEHHBIX’ Oy-
Mar MpoTeKaeT MHBIM 00pa3oM. DTO CBSI3aHO C TEM, YTO MPU MOKYIKE aKUUHA OJAHUX HMHTEPECYIOT
NpeX/ie BCEro — 0XKUAAeMble TUBHUJIEH/IbI, & IPYTUX — peasbHble J0JeBbIe MpaBa cOOCTBEHHOCTH Ha
KOHKpETHbIE 00BEKTHI B cdepe MPOU3BOJCTBA BHE 3aBUCUMOCTH OT JMBUACHIOB. DTH JIBE I'PYMIIbI
MOKyMaTejaeil akiuii Ha BTOPUYHOM pBbIHKE “LIEHHBIX” OyMar Mo CyTH SIBJISIOTCSI BparamH, XOTs
0O0JIBIIMHCTBO JIFOOUTEIEH TUBUIECHI0B HE 3alyMbIBAIOTCS O TAKMX TOHKOCTAX B ()YHKLIUOHUPOBAHUU
BTOPUYHOIO pbIHKA “LeHHbIX” Oymar. [IpuunHa jke Takoil Heornal&HHON BPaXKaAbl COCTOUT B TOM,
YTO €CJIM HeT JMBUJICHJOB — TO MHOTME MPETEHIEHThl Ha JMBUACH/Ibl HAYMHAIOT MPOJIaBaTh aKLUU
0 1I€HaM, Topa3f0o HUXKE, YEM Te€, 3a KOTOPbIE OHU UX MPUOOPENH, UTO OTKPBHIBAET BOZMOXHOCTh K
CKYIKE I10 JeIIeBKE J0JIEBbIX NPAaB COOCTBEHHOCTH, MPUXOIAIIMECS HAa KXy U3 NPOJABAEMbIX B
TaKOro pojia CUTYalUsIX aKIUsX.

' Onun u3 HamGomee SIPKAX TIPAMEPOB TaKOTO poja CBs3aH ¢ Tubensio “Tutanmka” B 1912 r. OHa mpexamecTBoBaia
OMHCCHHU aKuuii Kopriopanueid “MapkoHu”, 3aHATOW MPOU3BOJCTBOM U IKCILTyaTalyeld paguoanmnapatypsl. [lo MHeHHIO
9KCIEPTOB, €ciu OBl CUTHAN Oe/ICTBUS, NepeanHblil ¢ “Turannka” Mo paano He ObLT ObI IPHUHSAT, TO CHACEHHBIX BOOOIIE
MOTJIO He OBITh, TOCKOJIBKY JIFOAM B IIUTIONKAX MPOCTO 3aMep3iu OBl paHbLIe, YeM UX CIydaifHO Halum Obl B okeaHe. be3s
paano “TutaHuK” MMEN IIaHC MPOCTO MPOMACTh 0€3 BECTH B MOPE, UYTO XOTS M HENPIINYHO JJIS CTOIb OONBIIOTO Mapo-
X071a, HO OBUIO BIIOJIHE BO3MOJXKHO.

Ho sra katactpoda, BEISIBUB pOJIb paJMoCBsI3N Ha MOpE, M03BOJIIa MapKOHH NPo/aTh akIMU Topasao J0POKe, YeM
3TO OBLTO OBI BO3MOXHO, OyITb pefic “TuTaHnka” psaOBEIM OJIATONOIYYHEIM PEUCOM.
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N xoTst cebecTonMoCTh MPOU3BOICTBA aKIIMK CMEXOTBOPHO Malia, B OTJIUYHUE OT ce0eCTOUMO-
CTH TPOM3BOJICTBA, JIEKAIIEH B OCHOBE LIEHBI pEabHbIX MPOAYKTOB M YCIYT, HO U Ha BTOPUYHOM
pBIHKE “UEeHHBIX” OyMar yaaercs BBbIIBUTb OJUH U3 (yHIaMEHTOB [IEHOOOpa30BaHUs HAa Pa3HOIoO po-
Jla aKIMi — CBOETO pojia Hauajo CUCTEMBI oTcueTa ux 1eH. OH, OJIHaKO 3aTparuBaeT 1eH000pa3oBa-
HUe, Koryia B (hopMe akiuid MPOJAr0TCs W MOKYMAOTCs TUBUJCHBI, a HE J0JeBbIe TIpaBa COOCTBEH-
HOCTH', TaK)Ke CBSI3aHHBIE C aKIIUSIMHU-.

Cpenu pa3HOro pojia aklIMOHEPHBIX OOIECTB CYIIECTBYIOT aKIIMOHEPHbBIE O0IIECTBa 3aKPBITO-
ro THMA, YbU AKIUU HE MOJyIeKAT CBOOOJTHON MpoAake W MEpenpojiaxke, a BOMPOC 00 M3MEHEHUU
COCTaBa YYaCTHHUKOB 3aKPBITOTO aKI[MOHEPHOTO OOIIECTBA peliaeTcsl Kbl pa3 coOpaHueM ero
akuroHepoB. Ecnu Bnajenen akuuii, nmoxenaB UX NpoAaTh, HE MOXKET HAMTHU MPUEMIIEMOTro sl OC-
TaJbHBIX AKIIMOHEPOB MOKYIATENs, TO BCTAET BOMPOC O BBIKYIE aKI[Mil caMUM aKIIMOHEPHBIM 00IIIe-
CTBOM Ha OasiaHc o011ecTBa (T.€. BBIKYIIJICHHBIE Y OBIBILIETO aKI[MOHEpa aKIUU MEePEXOsT B BeleHUE
JUPEKLUU U YUCTSTCS Ha OajaHce MpeAnpusaTHsl B cucTeMe ero Oyxraiarepckoro ydeta). [Ipu stom
BO3HUKAET HEOOXOAUMOCTh OLEHKU aKUUU, yeHa Ha Komopvle peanbHO Omcymcmeyem, NOCKONbKY
OHU He Nepenpooaromcs U He KOMmupyromcs Ha ¢)oH00801 bupoice.

Croco00B OIIEHKH aKIMi 3aKPBITHIX aKIIMOHEPHBIX OOIIECTB HA OCHOBE KOMOWHAIIMN PAa3HOTO
pona (MHAHCOBBIX MapamMeTpoB MpeAnpusaTus (0aJaHCOBOM CTOMMOCTH, MPUXOJSALICICS Ha AKIIUIO
OnpeAeEHHOr0 HOMUHANA U T.1.) HecKoJabko. Ho oauH U3 HUX Hambosee 3HAUYUM CBOEU OOHa)Karo-
HIEH CYTh JIeJ1a XapaKTepOM.

[Ipenmnonaraercs, 4To y akuuoHepa Oblila allbTEpPHATHBA: BIOXKUThH JIEHBI'M HE B aKIMH, a B
0aHK U MOJy4aTh JOXOJI [0 BKIAJy B BUJE MPOIIEHTHON CTaBKU, HauMcsieMoil Ha Bkiaa. COOTBeTCT-
BEHHO 9TOW ajbTepHATHBE IIEHA aKIMKU OMPEJeNsIeTCs OTHOIICHUEM pPEallbHO BBITIAYMBAEMBIX aK-
LIMOHEPHBIM OOIIECTBOM JIMBHMIEHJOB K CTABKE CCYJHOIO IPOLEHTA’, BHIIAYMBAEMON OGAHKOM IO
BKJIaJaM:

“PeanvHo evinaayennuili ousuoeno’ x 100%

“Ilena akyuu” =
“baHxoeckas cmaska no 6K1a0am 3a mom xce nepuoo”’

[Tpu ynotpebdiieHuu 3T0oit GopMyIibl, B yCTaBe 3aKPHITOTO aKIIMOHEPHOTO OOIIECTBA KOHKPETHO
OroBapUBAETCs, 3a KAaKUe ToJibl YYUTHIBAIOTCS JAMBHUIEHIbI, U CO CTaBKOM Kakoro OaHKa Mo KakoMy
BUJIY BKJIQJIOB OHM COOTHOCSITCS. JTa (hopMyIia Xopollla B TOM CMBICIIE, YTO IIPU HU3KOM T0XOAHOCTH
Wil yOBITOYHOCTH MPEANPUATUSI OHA HE MO3BOJISIECT aKIMOHEpaM U3bsITh CBOU KANUTAJbl U3 Jela J10
oumanbHOro 00BSBICHUS PEANPHUITHS OAHKPOTOM, TTOCKOJIbKY B HE€ HE BXOJUT J10J1s1 0aIaHCOBOM
CTOMMOCTH MPENNPUITHSI, TPUXOIALIasCcs Ha aKUHUIO onpeaeseHHoro HomuHana. [IpuBenennas ¢op-
MyJla JaeT OLIEHKY aKIMi 3aKPBITOr0 aKIIMOHEPHOTO OOIIECTBA B 3aBUCMOCTH OT HOMUHAIbHOU (hU-
HAHCOBOM MPUOBLIHLHOCTH €r0 JAESITeIbHOCTH, KOTOpasi MOXKET OBbITh UM BhIIIE M HUXKE CTaBKU MO OaH-
KOBCKHMM BKJIaJlaM, B OCHOBE KOTOPBIX JIS)KUT POCTOBIIUICCKUI IOXO/I.

XOTsSl 3TO COOTHOIIEHHE OTKPHITO MCIOJB3YETCSl IPUMEHHUTENBHO K OLIEHKE aKIUil 3aKPBITHIX
AKLMOHEPHBIX OOIIECTB, HO OHO e JI)KUT B OCHOBE KOTHMPOBKM Ha OWpike OOJBIIMHCTBA CBOOOJAHO
NpoJaBaeMbIX aKIMi, MTOCKOJIbKY OOJBIIMHCTBO UX BIIAJIEbIIEB MPETEHAYIOT Ha IUBUICHbBI, 4 HE HA
JI0JIEBbIE TIpaBa COOCTBEHHOCTH caMU 1Mo cebe (Te, KTo B opMe aKIuil onepupyer Ha Oupike ¢ mpa-
BaMU COOCTBEHHOCTH, COCTAaBJISIIOT Ha OUp’Ke€ MEHBLUIMHCTBO, HO BeCbMa cBO€0Opa3HOE U BJIACTHOE

' Korna NPOJAIOTCS U MOKYTAIOTCS I0JIEBbIE IIpaBa COOCTBEHHOCTH, BEIPAKEHHBIE B (JOpMe akiui, To (GpakTopsl 1e-
HOOOpa3zoBaHMSA JIekKaT BHE cephl (PMHAHCOB, a TOIBKO BRIPAKAIOTCS B (DUHAHCOBOM Mepe.

: Crenyer moHMMATh U TO, YTO B OJHOW M TOW e CIEJIKe KYTUIU-TIPOIaXKN aKIMid 0/lHa CTOPOHA MOXKET BHJETh B Ka-
YecTBE TOBapa AUBUJICH/BI, a IpyTasi — JI0JEBbIe IpaBa COOCTBEHHOCTH. DTO MOPOXK/IAET HEOIPEIEIEHHOCTH, OCOOEHHO
00JIe3HEHHO BBIPAXKAIOLINECS B MACCOBOW CTaTHUCTHKE (PMHAHCOBBIX M (DOHIIOBBIX MOTPSCEHUH U KaTacTpo.

3 Xotb 910 1 He MPUHSTO TaK Ha3blBaTh, HO BKIAAUUK OaHKA MO CYTH CCY’KaeT CBOM JEHbI'M OaHKY MO/ IPOLEHT B
JIOJT W TIOTOMY SBISIETCSI POCTOBIIMKOM. BaHK ke B KpeAWTHO-(DMHAHCOBOW CHCTEME CO CCYIHBIM IPOILEHTOM B CHILY
9TOTO OOCTOSITENBCTBA SABISETCA “KOTX030M’ POCTOBIITHKOB.
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MEHBIIMHCTBO). OT oduLManbHON Npolenyphl BhIKYNA akIUid Ha OajaHC MPEANPHUITHS 3aKPBITHIM
aKIIMOHEPHBIM 00IIIECTBOM OMpIKa OTIMYAETCS TOJBKO TeM, YTO Ha (OHAOBOW OUpXKeE, T/Ie ICUCTBYET
MHOYECTBO TPOJIABIIOB M MOKYIMAaTelel akiuil, KaKIbli U3 HUX (GOpMUpPYET JUIsl ce0si TO 3HaYeHUe
LEHBI, 32 KOTOPYIO OH FOTOB MPOJaTh WM KYNUTh aKIMHU, MPearnoaras Te Wik UHbIe BO3MOKHOCTH
YBEJIIMYECHHUSI WM TAJIeHUsl BBIIUIAT 10 HUM JMBUICHIOB. B pesynbraTe CKiaIbIBaeTCsl CTaTHCTUKA
1IeH U 00BEMOB KYTUIU-TIPOJIAYKH aKIMi BO BHYTPEHHEM 00OpOTE phIHKA “IIEHHBIX~ OyMar, Mmpu KOTo-
pPOM TMepepactpe/iessIFoTCs U MpaBa JI0JIEBOM COOCTBEHHOCTH, CBSI3aHHBIC C aKIMSIMU, O YeM OO0JIb-
HIMHCTBO HE JyMaeT, a JJisl MEHbUIMHCTBA OHO U SIBJISIETCS MOJUIMHHOW CYTBIO Ipolecca OMpkKeBOi
KOTHPOBKHM MHOKECTBA aKLIMi B pa3HbIX PETHOHAX MUDA.

Bcé 10 pazobnavyaeT BTOPUYHBIA PHIHOK “IIEHHBIX OyMar ¥ Kak TOPTOBIIO 001208biMU 005~
3amenvcmeamu (PaeHo Npasamu coOCmMeeHHOCMU) HA npedvasumels, U Kak pa3HOBUAHOCTh POCTOB-
HIMYeCTBa, TeM OoJiee B TeX ClIydasix, KOrjla CyMMapHble JJOXO/bI [0 AUBU/ICHIaM HauWHAIOT MPEBbI-
I1aTh MEepPBOHAYATIbHbIE BIOKEHUS B akiMu. OT GaHKOBCKOTO POCTOBIIMYECTBA MOJyUYeHHE JIUBUIICH-
JIOB OTJIMYAETCSl TOJBKO TE€M, YTO IMBHIEH/BI TPEACTABISIOT COO0H HEKOTOPYIO JONI0 OT peajbHO
MOJTyYEHHOM MPUOBLIN, KaKasi BO3MOXKHOCTh 3aBUCUT OT MTPOBOJIUMON POCTOBIIMUYECKOW KOPIOPAIIUU
KPEeIMTHON TOJUTUKU B PETHOHE; CCYJHbIN K€ MPOLEHT MO KPEAUTY IMpesCTaBIseT cOO0H ycaoBue
MOJyYeHHs KpeauTa, YIPeKAalolle MocsAralee Ha U3bATHE U3 CPEACTB 3aeMIIMKa ONpeaenEHHON
HOMUHAQJIBHOW CyMMBI BHE 3aBHCHMOCTH OT HOMHUHAIBHOW (PMHAHCOBOW I(PPEKTUBHOCTH €ro Jes-
TEJIBHOCTH.

Tem He MeHee, HECMOTPsl Ha 3TO OTJIMYME HAa YPOBHE MUKPOIKOHOMHUKHM aKIIMOHHUPOBAHHUS OT
OTKPOBEHHOT'O POCTOBILMYECTBA, KKK, KTO MPETEHAYET Ha IUBUACHIB B 00bEME, ¢ MPHUOBLIBIO
OKyTaromeM ero (GMHAaHCOBOE BIOXKEHUE B J€JI0, ABIsAeTcs pocToBmukoM'. Ho ¥ mpeTeHmeHTs Ha
JMBHJICH/IBI pa3JIeIISIOTCS Ha JIBE KaTETOpUU:

* OJIHM, KYIIUB KaKHME-TO aKIUM, CIIOKOWHO IMOJYYaroT JAUBUICHIBI B 00bEME, OIpEJe-
JISICMOM pyKOBOHCTBOM aK[II/IOHepHOFO HpeﬂHpI/IHTI/Iﬂ, 1 1moag4dyac JaXe HE yCHeBaIOT I/I36aBI/ITI)C$I oT
aKLMi, TIPOJIaB UX I10 MPUEMIIEMO LIeHE NpeXke, 4yeM pUPMa->MUTEHT 00aHKPOTHTCS;

* JpyTUe MOKYNAT aKLMK JUIS TOTO, 4TOOBI X NEPENpPOIATh 110 60JIee BHICOKOI LieHE 1
OJIYYHUTh IPUOBLIL He B (GOPME AUBUAEHIOB (XOTS U OT HUX OHM HE OTKAXKYTCS, €CIIU CPOK BHIILIATHI
NPUJIETCS Ha TO BPeMsl MOKa aKIIMK HAXOJSTCS Y HUX), @ KaK JI0XOJ, OOYCIIOBJICHHBIA pa3HUIICH 1IeH
IpH MOKYIKE U NpU Npojake’; MO0 KyNnmuTh Ooslee JOXOAHbIE aKLUK, IPUHOCSIINE OoJlee BHICOKHE
JUBUIEH/BL, B psAle CIydaeB HAMHOIO MPEBOCXOJAINIME TAPAaHTUPOBAHHBIA JOXOI 10 BKIaJaM B
OaHK’.

Ko BTOpoOii KaTeropuu npuHauiexkaT OUp KEBUKU-EIMHOJIMYHUKY U Pa3HOIr0 poja XOJIIUHIO-
Bble! KOMIIaHMH, KOTOpBIE CKYMAIOT aKIUM PAa3HBIX (UPM B Pa3HBIX PETHMOHAX IUIAHETHI OOJIBIIMMU
nakeTaMu, MOJy4yaroT TUBUICH/IBI U PaCIpeiesIiOT UX COBOKYITHBIA 00beM MeX1y CBOMMU BKIIAIUU-
KaMM; @ KpOME TOT0 3aHMMAIOTCs Mepenpojakeid “IieHHbIX” OyMar B 3aBUCUMOCTH OT CBOMX OLIEHOK
NEPCIEKTUB KOTUPOBOK, TMOJYUYEHUS! JAMBHUIEHIOB. BHeNIHe K 3TOi ke KaTeropuu OTHOCHUTCA U TO
MEHBUIMHCTBO, KOTOpPOE B (pOpMe aKLUil ONEepUpPYyeT C T0JIEBbIMU TPaBaMKU COOCTBEHHOCTH U KOTOPOE

! Kak orMeuanocs paHee, CyThIO POCTOBIIUYECTBA SBJISIETCS MPEOCTABIICHIE TEX MU MHBIX PECYPCOB BO BPEMEHHOE
MOJIb30BaHKE JIPYTrOMY JIMIY B NPEJABKYIICHHH UX BO3Bpara B OOJIbIIEM o0beMe.

? JIu6o xe, OCYIIECTBIISISE PA3HOPOHBIC CICNKU KYIUIH-TIPOJIaXKH HA Pa3HBIX PHIHKAX, MPECICAYIOT LeH, JIekKAaIlHe 3a
npejesiaMu MUpa (GUHAHCOB U HEIIOCPEJICTBCHHO HE OOYCIIOBJICHHBIC JUBHICHIAMY IO aKIMSIM, IPUMEPOM YEro SIBJISCT-
csa Ix.Copoc.

3 [Tpu ycroitunBoM (GyHKIIMOHUPOBAHUU KPEIUTHO-(PHHAHCOBON CHCTEMBI U (POHIOBOM OWpIKH, BKIIAABI B OAaHK IO-
3BOJISIIOT TOJIy4YaTh FapaHTUPOBAHHBIA POCTOBIIMYECKUH TOXOJ. BIOXKEHUS B aKMU — PHUCK, B PE3yJIbTaTe KOTOPOrO
POCTOBIIMYECKHIA JOXOJI MOYKET CYIIECTBEHHO MPEBBIIIATH JIOXOJ [0 OAaHKOBCKUM BKJIaJiaM, €CJIi (pUpMa SMUTEHT U3BIIe-
KaeT CBEPXMIPUOBLIN U3 CBOCH NEATEIILHOCTH, HO MOKET TIPUBECTH U K TIOJIHOM MOTEpe BIOXKCHUN B clydyae OaHKPOTCTBA
(upmEBI-O>MuUTEeHTa. BaHKpOTCTBA *KEe OAaHKOB — CTATUCTHYECKH Oojiee peAKOe sSBICHHE, YeM OaHKPOTCTBA MPOM3BOJICT-
BEHHBIX MPENPHUITUI B CHITY MPUHIMIIOB OCTPOCHHST KPEAUTHO-(QUHAHCOBOM CHCTEMBI CO CCYTHBIM MTPOIIEHTOM.

* Or anrmmiickoro «hold» — JlepKaTh, BMEIIATh, BIIAJICTh, UMETh BIIACTh.
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npecnedyem npu 3mMom yeuu, rexcawjue eHe cghepvl UHAHCOB8, NO OMHOUWEHUIO K KOMOPbIM (UHAH-
col, “yennvie” Oymacu, 6upicesas cneKyIAYUs — MoOJbKO Cpeocmed U npoyedypvl OCYyulecmeneHus
SMUX yenell.

O cyuiecTBOBaHMU 3TUX Liesiel MojaBisitoliee OONbIIMHCTBO BKIAJUUKOB B aKIMM Jake He
MOJI03pPEeBAET WM OTHOCUT MX K 3aBEJOMO HE OCYIIECTBUMBIM II0aM OOJIBHOTO BOOOpPa)KEHUS OT-
JIEJTbHBIX TUYHOCTEH.

Ho, o0namasi MOHOIOJIIEHO BBICOKOM IJIATEXKECTIOCOOHOCThIO Ha OCHOBE POCTOBIIMYECTBA B
cucteme oOpallleHusl CO3/1aBaeMbIX UMH (DUHAHCOBBIX HOMUHAJIOB, 0AHKU HEMOCPEICTBEHHO U Yepe3
KOHTpOJIUpYEeMble UMU (DOHBI ¥ XOJJAMHIOBbIE KOMIAHUM CKYIAIOT Ha phIHKE “LIEHHBIX’ Oymar J0-
JeBble MpaBa COOCTBEHHOCTH W TepepacrnpeiessiloT UX MO CBOEMY YCMOTPEHHIO B ¢opMme akLui
IPENIPUATHI TaK HA3bIBAEMOTO «PEAIBLHOTO CEKTOpa SKOHOMHUKH»'. DTOMY mpoleccy obpalleHus
aKUM{ W nepepacnpeiesieHusl MpaB J10JIEBOI0 y4yacTusi B COOCTBEHHOCTH COIMYTCTBYET 0Opa3oBaHUE
«CpeIHEero Kiacca» — IpyMIbl HaceJIeHHs], B YbeM JJOXO0JIe POCTOBIIMYECKasi COCTABMSIONIas OT BJIO-
KEHUsSI CBOOOHBIX CPEJICTB B OAHKH U LIEHHbIe OyMaru — 3HAuUTEeNbHA, U KOTOPbIE HE MBICIST CBO-
€r0 CYIIECTBOBaHMS UCKIIOUUTEIBHO Ha OCHOBE TPYAOBBIX JI0X0/I0B, OJaronaps yeMy OHH SIBISIFOTCS
(hakTOpOM CTaOUIM3AIMU CUCTEMBI JOJTOBOTO paOCTBa BCEro 00IIECTBa, BKIOYAs M paOCTBa caMUX
ce0s.

DTo I1aBHas U3 MPUYMH, MO KOTOPOH TpaHCperuoHajdbHas KOPIMOpalus POCTOBIIMYECKUX
KJIAHOB HE yAyIlIuja PhIHKU “IIEHHBIX Oymar: 6e3 HuUX u 0e3 «CpelHero Kjacca» CHATHE HaIpsiKeH-
HOCTH B OTHONIICHUSX MEXKIY “dNMUTON” (UHAHCOBBIX pabOBIAICIbIEB U paOOYMM OBIIJIOM OBLIO OBI
3aTpyIHEHO, a padCTBO ObLIO ObI 0OJiee OYEBUIHBIM; TaK € HbIHEIIHHUE pealibHble paboBiaieblibl
TepstOTCS Ha (OHE 3aKOHHOM Takoro e pojaa AEATeIbHOCTH MHOXKECTBa MX paboB M3 cocTaBa
«CpeIIHETo Kiiaccay.

DTO BCE KacaJloCh COOBITHI, UMEIOIIUX MECTO MPEUMYIIECTBEHHO B Mpeiesax phIHKa “IeH-
HbIX” Oymar. Tenepb HEOOXOIMMO MOCMOTPETh Ha TO, KAK U3MEHEHHUS B CTATUCTHKE 3TUX COOBITUH
CKa3bIBAIOTCS Ha BCEX OCTAJIBHBIX COCTABJISIOIMX MaKpPOIKOHOMUKH, IEHCTBYIOLIMX HAa OCHOBE Kpe-
JTUTHO-(DMHAHCOBOM CUCTEMBI, 0011l KaK peaJbHOMY, TaK U BOOOpakaeMoMy €€ CeKTopaM.

[Ipexne Bcero HEOOXOIUMO BBIJICTUTH €I1e OJMH OOBEKT CIEKYJISAIUN, HO Ha ceil pa3 B cdepe
oOMeHa pealbHBIMU MPOIYKTAMU: 3TO TJIaBHBIM 00pa3oM ChIphe M MPOAYKTHI €ro MEepBUYHON Mepe-
paboTKu.

PeanbHO B coBpeMeHHOI T1100aabHONW 3KOHOMMKE 4acTh MPOU3BOAMMOIO Pa3HOPOJHOIO Chl-
pbsi U TPOAYKTOB MEPBUYHON MepepabOTKU MPOJAETCS €ro HEMOCPEICTBEHHBIM MOTPEOUTENSIM-
00paboTurKaM B LIETIOYKE TEXHOJIOTMUECKON MPEeMCTBEHHOCTH MTPOU3BOJICTBA MPOTYyKIIMU KOHEYHO-
ro notpebJeHus; a 4acTh MPOJACTCS ONTOBHKAM, Y KOTOPBIX €ro MOKymHaroT o0paboTyuku. Takum
o0pa3oM HeKOTopasi J10Jisl OT O0IIEro oobemMa MPOU3BEIECHHOTO JOOBIBAIOIIMMHU OTPACISIMU U CEJlb-
CKHM XO3SIIICTBOM CBIpbsl M IPOAYKTOB MEPBUYHON 00pabOTKM BCerja HaXOAUTCs BHE chepbl HEMO-
CPEJICTBEHHOTO MPOU3BOJICTBA Y OMTOBUKOB, KOTOPbIE UMEIOT BO3MOXHOCTb CO3/1aTh PE3EPBbI ChIPhS
TOTO WJIM UHOTO POJIa, MHTEHCU(ULIMPOBAB €r0 3aKyNKy M MOATOPMaXKKBas COBIT, JIUOO MYyCTUB pe-
3€pBHI B MPOJIAXy — YBEIMUYUTH MPEIOKESHHUE ChIPbs 00paboTIMKaM.

DTOT MpoLecc caM CONMPOBOXKIAET W BbI3bIBAET KOJEOAHMS LIEH Ha ChIpb€ W MPOAYKTHI €ro
nepBUYHON nepepaboTku. Takoro poja kojaebaHus 1IEH CO3/1al0T OCHOBY JJISl CKYTIKH CBIPbSI U MOTY-
(abpuKaTOB C 1IeNbI0 MEePEnpoaky Mo Oosiee BHICOKUM LIEHaM, B pe3yJIbTaTe Yero BO3ZHUKAET BHYT-
PEHHUI CHEKYJISATUBHBII 000POT TOBAPHO-CHIPHEBBIX OUPK, B KOTOPOM HEKOTOpasi J0Jisl ChIpbs 00-
palaercs HEpepbIBHO, ATUTEbHOE BpeMs He Mornajas K 00padoTunKam.

XoTs1 OUPKK M HA3bIBAIOTCSA «TOBAPHO-CHIPHEBBIMMY, MOCKOJIBKY HA HHUX MPOJAETCS U IMpPOo-
JTYKIUST KOHEYHOTO MOTPEOJIeHUsI 1 MHOTHE MPOMEXKYTOUYHBIE MPOIYKThI, CBOWCTBEHHBIE (YHKIIHO-
HUPOBaHUIO cepbl MPOU3BOACTBA, HO UX BHYTPEHHHM CIEKYJSTUBHBIM 00OpPOT MpeACTaBleH TJIaB-
HbIM 00pa30oM ChIPbEM U MPOJYKTaMH €ro MEepBUYHON MepepaboTKU: 3TO META/Ibl U JIPYyTUe KOHCT-

1 . . .
CaM TepMHH NOJPa3yMeBacT, 4TO KPOME PealibHOTO €CTh eI U HepeaIbHbI — CEKTOpP BOOOpaKaeMOil SKOHOMHU-
YeCKOU JIEeSITEIbHOCTH.
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PYKIIMOHHBIE MaTepHalbl, 36pHO, MyKa, caxap, U T.n. KoHeuHass moTpeOUTeNnbCcKas MPOAYKUUS U
CpezcTBa MPOM3BOJICTBA HE YAOOHBI B KaueCTBE 00OBEKTa CHEKYJISINN, TOCKOIbKY BCIEACTBHE HAay4-
HO-TEXHHUYECKOTO Mporpecca U U3MEHEHHUsI MOJIbI OBICTPO YCTYMalOT HOBBIM BHAaM MPOIYKIIMU CBOIO
NPUBJIEKATEIbHOCTD ISl MOTPEOUTENs, a BMECTE C ATUM TEPSAIOT U CBOIO MEPBOHAYAIBHYIO LIEHY: 6
motl obnacmu 20e yeHvl NpeoonpedenénHo CUCMEMAMUYECKU CHUMNCAIOMCA — He NOCNEeKYIUpyeulsb;
npuoemcs 1bo eé NOKUHymy, 100 Hayamv mpyoumscs, 1ubo, eciu 3mo 603MOACHO, BHEOPUMD 8 Heé
yenosus, 6razonpusmuvie Ol Chekyasyuu’ .

Chipbe ke M MPOIYKThl €ro MepBUYHON nepepaboTku 00saJatoT ropazao OOJBIIUM CPOKOM
KM3HHM, MEHee TpeOOoBaTeIbHBI K YCIOBHUSIM XpaHEHUs M MEPEeBO3KHU, YeM MHOTHE BHJbl KOHEYHOMN
NPOIYKIMH, YTO U TTO3BOJISIET U3BJIEKATh MPUOBLTH U3 KOJICOAaHMIA IIeH Ha HeTro KaK €CTECTBEHHBIX, TaK
Y MCKYCCTBEHHO BBI3BaHHBIX. [IpH 3TOM pacxo/pl Ha CKIaJICKOE XpaHEHHE U TPAHCIIOPTUPOBKY TaKO-
ro poja 3amacoB, MEHSIOIUX COOCTBEHHHMKOB BO BHYTPEHHEM CIEKYJISTHUBHOM 00OpOTE TOBapHO-
CBIPHEBBIX OUPIK, MEPEKIIAAbIBAIOTCS OUPIKEBUKaMU U ONTOBUKAMHU Ha MOTPEOUTENsE KaK OIS B TOP-
TOBOM HalleHKe TpH npoaaxe. YacTh BrosiHe 10OPOKaYeCTBEHHONW W HEOOXOAMMOM JIIOJISIM MPOAYK-
uuu 1pu 31oM MokeT 3JIOYMBIIIJIEHHO yHuutoxaTbhest — npocmo 0na nodoepiicanus npuemie-
MO20 YPOBHS YeH U NpUbbLIbHOCMU CReKYIAYUIl. UCTOPUS BCeX CTpaH 3HAeT TOMY MHOIO MPUMEPOB,
HO ToJbKO 1pu CTajrHe 32 TO BUHOBHBIX 0€3)KaJIOCTHO YHUUTOXKAJIM, Ha3BaB MPSIMO UX JIEJI0 Bpeau-
TEJILCTBOM.

Hecmotpst Ha TO, YTO Mapa3sUTUYECKUil CIEKYJSATHBHBIA OOOpPOT TOBAapHO-CBHIPHEBBIX OMpPXK
UMeeT MeCTO, TEM He MEHee BO MHOI00TpacieBOW MPOU3BOICTBEHHO-IOTPEOUTENBCKOM CCTEME OHU
HECYT U MOJIE3HYIO HArpy3Ky, SBISSICh AeMIihepoM, CriakMBaIOIIMM HECOBIMAIeHHE BO BPEMEHH TH-
KOB ITPEJIOKEHHUS ChIPhS ¥ TIPOYKTOB MEPBUYHON MepepadOTKH T0OBIBAIOIIMMH OTPACISIMHU U TTMKOB
3arpocoB 00pabOTUMKOB Ha ChIPbE U MPOAYKThI IEPBUYHOM NepepabOTKU. ITO B 1I€JIOM CHOCOOCTBY-
eT OoJjiee paBHOMEPHOI BO BpEeMEHM 3arpy3ke MPOM3BOJCTBEHHBIX MOLIHOCTEW oTpacieil u pocty
KITJI cuctembl 00111eCTBEHHOTO MPOU3BOJICTBA.

"B stom oxna u3 nprunH nepectporiku B CCCP n HenaBucTH “memoxparu3atopoB” k W.B.CrammHy, ocyIiecTBIsIB-
HIeMY MOJMTUKY TUIAHOMEPHOTO CHW)KEHHS LIEH, XOTsI OH M HE 3asIBJISII OTKPHITO O TOM, YTO HOMHHAJIBHBIN NPEHCKypaHT
Ha KOHEYHYIO MPOIYKIMIO ¥ YCIYT — (DUHAHCOBOE BRIPAXKEHUE OIMMOOK OOIIECTBEHHOTO CaMOYITpaBJIeHHs B MX (MHAH-
COBOM BBIpayKEHHHU.
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Omnnara npsiMbIX

Ornnara nocraBok MOCTABOK CBHIPBSI U
obopyoBaHus TIPOITYKTOB €r0
JOOBIBAOILIM OTPACIAM. TIEPBHYHOI NIEPepPabOTKH.

Peanvruiii cexmop NKOHOMUKH
<

ChIpbeBUKI O06paboTInKn

¢ f TopapHo-

Kpenutet

B CEKTOp
peajibHOTrO
TIPOU3BOJICTBA.

CBIPbEBbIE OMPHKU

HnBectniym:
oryIaTa aKIri
MIPY WX SMHUCCHU.

[Tone “aynec” B Ctpane
JypakoB — “rpeika” 3Ko-
HOMUKH: CEKTOp BOOOpaxa-
€MOU SKOHOMHUYECKOHU Jies-
TEJbHOCTH, T.€. PEalbHOro

Mapa3zuTu3Ma, — “MbUIbHBIN
My3bIpb’” 3aBEJIOMOr0 0OMaHa
Y CIIEKYJISILHH.

Puc. 4. Cnexynamusnas “epvioica’ 6000paxcaemont IKOHOMUKY 8 e€
83AUMOCEA3U C CEKMOPOM NPOU3BOOCMEBA PEalbHOl NPOOYKYUU

To ecTb opraHn4HO HEOOX0aUMOE (YHKIIMOHMPOBAHUE TOBAPHO CHIPHEBBIX OUPI)K BO MHOIO-
OTpacieBOi MPOU3BOICTBEHHO-NIOTPEOUTENBCKOM CUCTEME MPUBOAMT K BOINpPOCY 00 OINpenereHuu
TOTO YPOBHsI, IPEBBICUB KOTOPBIH, BHYTPEHHUNH 000POT TOBAPHO-CHIPHEBBIX OMPIK OKa3bIBAeTCs W3-
OBITOYHBIM 10 OTHOILIEHHUIO K MOTPEOHOCTSIM CUCTEMBI B IIEJIOM B JIeMII(UPOBAHUN HECOBIMAJICHUS BO

BPEMCHHU IMUKOB MPCAJIOKCHUSA U IMHUKOB 3allpOCOB MU CTAHOBUTCA HapaSI/ITI/I‘IeCKI/IMI: 9TO — OAUH H3

Onnara notpe6ieHus
peaTbHBIX MPOITYKTOB
U yCITyT.

[Torpeburenu koHEUHOM Mpo-
JyKLFH.

Joxomet
P

 Jloxopl
\ A\

Broxxenust cBOOOIHBIX
CpPE/ICTB 1 cOepexeHui B
cUcTeMY “NPUYMHOKEHHS
(bMHAHCOBOrO AOCTATKA.

W3bsaTus BIOXKEHHUH 1
HETPYJIOBBIE JIOXO/IBI.

Brimiara
JMBUACHIOB

Phitok TIO aKIIHSM.

KpEeIUTOB
(6aHKOBCKMIA
CEKTOp).

Breimiara

MPOLICHTOB U
BO3BpAT CCY/I.

CHeKyJ'IﬂTI/IBHLIC PBIHKH B UX
COBOKYITHOCTHU:

BBLIMBIIIIIEHHBIX [ICHHOCTEH —
“HeHHbIX”” Oymar, BaJltOThI,
BEIIECTBEHHBIX COKPOBHII] —
HEIBIKAMOCTH, 30JI0Ta, aHTHKBA-
puara, Ipon3BEAEHHI HCKYCCTB.

acleKTOB MHOTOTPaHHOM 3a/1auu O nIaHO80M YNpagIeHUuU PblHOYHOU IKOHOMUKOII.

1
C 0aHKOBCKHM CCKTOPOM [I€JI0 obcTouT npomie: JJUKBUAAIUA KPpEAUTOBAHUSA MO MPOUCHT aBTOMATUYCCKHU JIMIIIACT

1)

0GaHKOBCKOE JIeJI0 MTapa3uTHYECKO# CYIIHOCTH, peBpalasi 0aHKW B MHBECTUIIMOHHBIE (JOH]IBI COBMECTHOTO MOJIb30BaHMS,
YbH KPEIUTHI TIO3BOJISIOT MPEOI0JICBATh TUKH MHBECTUIIMOHHBIX HAIPY30K; KPOME TOr0 OaHKH HECYT YUCTO YIpaBlicHYC-
CKYI0 (DYHKIIMIO BO MHOTOOTPACJIECBOI MPOU3BOJCTBEHHO-MTOTPEOUTEIHLCKOW CUCTEME, OCYIIECTBISAS CUCTOBOJICTBO MaK-

POSKOHOMHUYECKOTO YPOBHS 3HAYMMOCTH.
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ITocne Toro, Kak Mbl pa3rpaHUUYUIIN «PEAIBHBINA CEKTOP» SKOHOMUKH, POU3BOIALLNN peaibHO
notpediiieMble MPOIYKThl M YCIYTd, OT CEKTOpa BOOOpakaeMOW 3KOHOMHUYECKOW AesITebHOCTH,
OMEPUPYIOLIETrO C BHIMBIIIJICHHBIMU [IEHHOCTSIMH, MpeolOpa3yem puc. 1 Ha ocHOBe cucTeMbl 0003Ha-
YEeHUH, NPUHATON B puc. 3. B pe3yibpTaTe noiny4yum puc. 4.

Ha puc. 4 nokazana o6imasi cxema ¢uHaHcoBoro oOpareHusi B oduiectse. Kak u Ha puc. 3
crieMaIu3upOBaHHbIE PHIHKK Ha HEel 0003HAu€HbI MPSMOYTOJbHUKAMU; BHYTPEHHUE 000POTHI Kaxk-
JIOTO U3 PHIHKOB 0003HAUYEHBI AJIMIICAMU; AYTOBBIMU CTpEJIKaMU MOKa3aH MepeTok (puHAHCOB (a He
NPOAYKTOB, B oTiinuue oT puc. 1 ma 6iokos 18 PCII u 19 PIIIT) ¢ ogHoro cneuuanu3upoBaHHOTO
pbiHKa Ha Apyrue. [lorpedburenu peanbHON NPOAYKLMH HE SIBISIOTCS PHIHKOM B paHee ONpeaeaEHHOM
CMBICJIE 3TOr0 CJI0Ba M MOTOMY IMOKAa3aHbl MPOCTHIM NPSIMOYTOJBHUKOM. JlaHbl OCHOBHBIE MOSCHU-
TeJbHbIE HAJIUCU, KOTOPBIE TOBOPAT camu 3a cedsi. UToObl 0003HAYUTh Mapa3uTHUYECKYIO CYIIHOCTb
CHEKYJISTUBHOIO 000pOTa TOBAPHO-CHIPEBBIX OMPIK, COOTBETCTBYIOUIMIA JUIUIIC 3QJIUT TEM K€ LIBe-
TOM, YTO U BECh CEKTOpP BOOOPAKAEMOM IKOHOMUUYECKOM JeATENbHOCTH — “TpblkKa’” 3KOHOMUKHU; TO
e KacaeTcsl ¥ PbIHKa POCTOBIIMYECKUX KPeAUTOB. B cocTtaBe aToil xynu-npoodaii “epviowcu”, B3pa-
HIEHHOW JOJATUMU YCWJIMSMH B Telle MHOTOOTPAC/IeBOM MPOU3BOJCTBEHHO-MOTPEOUTEIHCKOM cUCTe-
MBI, BBIJIEJIEHBI (KaK CaMOCTOSITEJIbHBIE CTPYKTYPHBIE €IMHULIBI) PA3HOTO POJIa CIEKYJISATUBHBIE PBIH-
KU KaK BOOOpa)kaeMbIX MPOJTYKTOB BbIMBIIIJIEHHOW HEHHOCTH, TaK U BELLIECTBEHHBIX COKPOBMUILL.

Hackonbko manexo 3aries 3TOT mpoliece B3paluBaHus “TPhDKU’, TTIOKa3bIBa€T COOOIaeMOe B
ctatbe “Poccuto ryOUT couuanbHblil 1apBUHKU3M, onyOarkoBaHHoW B “CankT-IleTepOyprckux Be-
nomocTsix” Ne 48 (1717) ot 14.03.98:

«HsBecthppii amepukanckuit counoror O.Togaep B cBoeh nocaeanel Kuure numer, 4to “B
AOHZLOHC HbIO I/IOPKC 15 TOKI/IO €KEAZHEBHO OCYILECTBAAIOTCA q)I/IHaHCOBbIe CAEZAKHU TIPDUMEPHO Ha
2000 mapa Z0ANaPOB, T.e. GOACE TPUANHOHA B HEZEAO. M3 aroii cymmbr He Goree 10 npouentos
CBSI3aHO C MUPOBOH TOProBAeH, a octarbHble 90 npouentos — 370 cnexyzmgpm "

[Tpu rnoGanbHOM MaciiTabe pacCMOTPEHUS K PBIHKY “LIEHHBIX” OyMar cieAyeT OTHECTH elle
OJIMH BHJI BBIMBIIIUICHHBIX “TICHHOCTEW — BaIOTHI (KOHBEPTHUPYEMbIC W HE OUYE€Hb KOHBEPTHUpYE-
MbI€) pPa3IMYHBIX CTpaH, YTPaTHUBILKE ONMpEAeIEHHOE 30J0TOE UM KaKoe-Iu0o MHOE OIpenenéHHoe
conepxanue. [TockoabKy caMu cTpaHbl IO OTHOIIEHUIO K TJI00aIbHOMY XO3SHCTBY MPEACTAIOT B PO-
M ocoboro poaa dhupm, mojapaszzesieHuid GupM 1 pazHOro poaa 0OMEHHUKOB (MHTEP(ECOB) MEKITY
bupmMaMH, COCTABIISIIOIIMMU B COBOKYITHOCTU TJ100QJIbHBIM CYNEpKOHIEPH, TO TPAAMLIMOHHOE JUIs
r7100anbHOM YKOHOMUYECKOM aHAIUTUKKU pa3[eIbHOE pAaCCMOTPEHUE PhIHKA BaIOT M PhIHKA MPOYMX
“HeHHbIX” Oymar BO MHOTOM MCKYCCTBEHHOE M HE CYIIECTBEHHOE.

XOTsl ¢ OTMEHOM 30JI0TOT0 CTaHapTa UX BaJIOThI U BBIMISIIAT HEU3BECTHO YEM U Kak olecrie-
YEHHBIMHU, HO MO CYILIECTBY peajbHOE MOJ0XKEHHE OOJBIIMHCTBA U3 BaJIOT TOCYAapCTB B MUPOBOM
HPKOHOMUKE OTpeieliieTcsl MOoAAep>KaHUueM CTaHIapTa YHeproo0ecrnedyeHHOCTH OpUIIMAIBHON JEeHEX-
HOM €IMHHUIIBI', 0OCTYKUBAKOIIENR UX COOCTBEHHOE MPOM3BOJICTBO M BHEIIHIOK TOPTOBIIKO; OTUM IKE
onpeeNsaeTcss U TBEPIOCTh KaXa0H CBOOOHO KOHBEPTUPYEMOM BAJIIOTHI IO OTHOILIECHHUIO K J10JIAapy
CHIA, craBiieMy s80o06padicaembiym_unsapuanmom npetickyparnma (10 yMOJYaHUIO) B T100adbHOM
(buHaHCOBOM cUCTEME.

Takxe K “rpbbke” OTHECEHBI M PBIHKM Pa3HOTO pOJia BEIIECTBEHHBIX COKPOBHIIL: OT 30J10Ta U
HEJBM)KMUMOCTH JI0 MTPOU3BENEHUN UCKYCCTB, OCKOJIBKY UX OOBEAUHSAET TO, YTO MEPEXO] UX OT OJI-

! ITonnepxanue crangapTa SHEProoOecedeHHOCTH BAIIOTHI IOIpa3yMeBaeT OTCYTCTBHE Pe3KUX KojebaHuil mponop-
UK “DHEPreTHYEcKHe MOIHOCTH, JIeKallllie B OCHOBE NMPOM3BOCTBA HAa TEPPUTOPHUHU TocynapcTa’ / “KONMYECTBO Ha-
IIMOHANEHOW BaJIOTH B 000pOTE, IPOTHBOCTOSIIIEE BCei TOBapHOH Macce”.

Taxoro pojia pbIHKM, KaK PBIHKH LIEHHBIX OyMmar, 30J10Ta, HEJIBWKUMOCTH, T/Ie¢ BOSMOXKEH CIEKYJSITUBHBIN UTOPHBIN
MHTEPEC, UTPAIOT POJb aMOPTHU3ATOPOB MO OTHOIICHHIO K M3MEHEHUSIM CTaHIapTa dHepreThyeckoit odbecneyenHoctu. Ho
ecni oOpyIIMBaeTCst OJIMH U3 TaKMX PHIHKOB (a 9TO MOKHO CJIeJIaTh M YMBIIIJICHHO IIEJIEHANpPaBIeHHO), TO 110 OTHOIIe-
HHUIO K PBIHKAaM pEaJbHO MOTPedIsieMON MPOAYKIMM 3TO KBHBAJIEHTHO PE3KOMY M3MEHEHHMIO CTaHIapTa 3Heproobdecre-
YEeHHOCTH. Beskoe ke pe3skoe M3MEHEHHE CTaHJapTa SHEPreTU4ecKoi 00eCIeUEeHHOCTH BBI3bIBAET HAPYIICHUE MPOIOp-
1A (UHAHCOBBIX MOIIHOCTEH OTpaciieil Mo OTHOIIEHUIO K MX MPOM3BOACTBEHHBIM MOIIHOCTSIM B HaTYpalbHOM y4eTe
npoayKuuu. Bo MHOTOOTpacIeBOM XO3SICTBE TAaKOTO poja HapylleHue (pUHAHCOBO-HATypaIbHBIX MPOTIOPIMH BHI3HIBAET
pacriazi X03sIMCTBEHHBIX CBSI3€H BILUIOTH JI0 Kpaxa SKOHOMHKH, KAaKCTaTHCTHUYECKN YCTOMYMBOM cCHCTEMBI OOMEHa.
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HOTr0 COOCTBEHHMKA K JPYTOMY B OOIIECTBE HE MPUHAMJICKUT MPOLyKTOOOMEHY cephl MPOU3BOACT-
Ba — PEANLHOMY CEKTOPY HbulHe pyHKyuoHupyroueu sxonomuxy. 1 xota MHOroe u3 storo odjianaer
CIIOCOOHOCTBIO YIOBJIETBOPATH T€ UM MHbIE MOTPEOHOCTH JIOJEH, KpoMEe HAKOMUTEIbCKUX, TEM He
MEHee pealbHO MHOT'0€ U3 3TOTO SIBIISICTCS MPEAMETOM CIEKYJISLUI U BI0XXKEHUSI CBOOOIHBIX (PHHAH-
COBBIX CPEJCTB C LENbI0 MPUYMHOXKEHUSI HOMUHAJIOB.

Ha puc. 4 6one3HeHHast M3BPaIIEHHOCTh COBPEMEHHOM I100aIbHOM U MHOYKECTBA PETHOHAb-
HBIX PKOHOMHUK M300pa)keHa Kak BbINaJIeHUE B CIEKYJISATUBHYIO “TPbIKY” U3 pealbHOr0 CEKTOpa KO-
HOMHUKH TOBAapHO-CHIPBEBBIX OUpPXK M OAHKOBCKOTO CEKTOpa, MOPaKEHHBIX Mapa3UTUYECKUMHU Ha-
KJIOHHOCTSIMHM U3PSIIHOM YaCTH COBPEMEHHOIO OOLIECTBA.

B HopmasibHOM, 340pOBOM ASKOHOMHUKE, HE CTpaJaroliedl CIEeKYJISITHBHOW “IpbIXKei”, HET W
pucka e€ “yiemiaeHuii”, KoTopble, mpoTekas B hopme OUpxKeBbIX U OAHKOBCKUX MOTPSICEHUN U KPU-
3UCOB, 0OJIE3HEHHO CKa3bIBAIOTCSl HA BCEX COCTABIISIOLIMX OOIIECTBA, CBA3AHHBIX C CUCTEMOM (pUHAH-
coBoro oopaieHus. B Takoro poja 310poBoil SJKOHOMHUKE, Kak 0 TOM ObLIO CKa3aHO B ad3ale, mpe-
HIECTBYIOLEM pHUC. 4, TOBAPHO-CHIPHEBBIE OUPKH TOJAKHBI MPEOBIBATH B COCTABE «PEAIBHOTO CEKTO-
pa» SKOHOMUKH; PHIHOK KPEIUTOB JOJKEH UCYE3HYTh BMECTE C JTMKBUJAIMEH CCYTHOTO MPOLEHTa, a
0aHKOBCKUH ceKTop, oOecneunBaronMii 0eCIpOLIEHTHOE KPEeJUTOBAaHHE BMECTE C CUCTEMOM CueTo-
BOJICTBa MAaKPOSKOHOMHUYECKOI'O YPOBHSI, JOJDKEH TaKKe BEPHYTHCSI B CEKTOP peajbHONW 3KOHOMUKHU.
[Ipu »TOM cnepyer UMeTh B BUAY, YTO OECIpPOLIEHTHOE KPEeIMTOBaHHUE Mpe/oaraeT pacnpeaeneHme
BCErjla OrpaHUuYEHHBIX (B CHIIy 3aKOHA COXPAHEHHUs SHEPTUU) KPEIUTHBIX PECypcoB Ha OCHOBE aK-
TUBHON MHTEJIEKTYaJbHON OLIEHKHU LeJIecO00pa3HOCTH, a HE Ha OCHOBE OTCEUEHHS IPETEHIEHTOB Ha
KPEAMTHI MOABEMOM CTaBKU CCYJIHOT'O MPOLIEHTA.

Ha Takoit ocHoBe pacmpenenenusi GyHKIIMOHAIBHONW HAarpy3kd BO MHOTOOTPACJI€BOM MPOU3-
BOJICTBEHHO-TIOTPEOUTENLCKON cHcTeMe “TPhIXKY” CHEKYISITUBHON ‘“DKOHOMHUKHK MOXHO yJadUTh HE
TOJIbKO 0€3 BpeJa AJsl peajbHOM SKOHOMUKH, HO U € MOJIb30H ISl MO/IABJISIOIIEro OOJbIIMHCTBA Ha-
CEJIEHHUS, KUBYILETO0 CBOMM y4acTHEM B OOIIECTBEHHOM OOBEIMHEHUH MTPOU3BOIUTENIBHOTO U yIIPaB-
JIEHUECKOI0 Tpy/a MHOXeCTBa JU4HOCTeH. [Ipu 3TOM 3KOHOMUKY clielyeT MepeBECTH B PEKUM CHu-
JHCEHUSL HOMUHATBHBIX YEH, CONPOBOICOAIOULe20 POCHT 00BEMOB BbINYCKA NONE3HOLL TI0OAM NPOOYKYUU
u ycnye, B pe3yJibTaTe 4ero “rocrpaaart’ (pUHaHCOBO-HOMUHAJIBHO TOJBKO 0CO00 YMOPCTBYIOUIME B
CTpEeMJICHUH MPUOOIIUTHCS K «CPEeIHEMY KIIACCy» M «CIIMBKaM OOILECTBay, a TaKXKe U peajbHble pa-
O0BIaeNbLbl — 3aMpaBUiIbl IN100ATBHOTO POCTOBIIMYECTBA U OMPIKEBOW CIEKYJALMU BOOOpaxkae-
MBIMU TTPOJTyKTaMH.

PaccmoTpenne B3aMMOOTHOIIEHUN “TPHDKUA~ M PEATIbHOTO CEKTOpa YKOHOMHKH B HOMHUHAJb-
HOI cucTeMe OyXTalTepcKoro y4eTa U 5JKOHOMUYECKON CTaTUCTUKKM Hemokas3aTellbHo. J[j1s Toro, 4To-
OBl SICHO BUJETh, YTO M KaK MPOUCXOUT, CcelyeT NepeTu B o0e3pazmepeHHyto 1o S + K KpeauTHo-
(MHAHCOBYIO CHCTEMY, B KOTOPOH HET POCTa HOMHUHAJIOB, BBIPAXKAIOUIMX peaibHOE UM MHUMOE 00-
[LIECTBEHHOE OOraTCTBO.

Ecnu sto cnenats, To BHyTpeHHMI 000pOT pbiHKa cdeprl npousBojacTBa (6jok 18 PCII Ha
puc. 1), paBHO peagpbHOro CEKTOpa 3KOHOMHUKHU (Ha puc. 4) Ha OnpeaeEHHOM HMHTEpBalle BPEMEHU
MO’KHO MPEACTaBUTD CIEAYIOLIUM 00pa3oM:

rx(Sp + K) , tne r — kod3pPUiMeHT NponopiroHaibHOCTH ( # — OT real, peanbHblit), a Sy —
00bEeM HAJIMYHOCTH, HAXOAIIEHCS B 00pallleHuH Ha Hayaslo MPOM3BOACTBEHHOIO IIUKJIA.

Co0TBETCTBEHHO BHYTPEHHUI 000POT “TPBIAKK~ MOMKHO BbIPAa3UTh aHAJIOIMYHO:

vx(Sp + K), rae v — kodb ULIKEHT NPpOonopuUUOHANbHOCTH ( v — 1ubo oT virtual, 1ubo oT
BLIMBIULTIEHHBI, 8000paAdHCAeMblll — KOMY KaK O0Jble HpaBUTCS).

B Heobe3pa3zmMepeHHO KpeIuTHO-(PUHAHCOBOM CHCTEMe STUM BhIPaXKEHUSIM OYIyT COOTBETCT-
BOBaTh HEKOTOpPbIE HOMHHAJIbHBIE CYMMBI R 1 V. X0Tsl paBeHCTBO: R/V =r/v W BBINOJHSETCS BCET/a,
U OTIIM4Ke 00e3pa3MepeHHON U HOMUHAJIBHON CUCTEM HE OUEBUJIHO, HO OHO 3PUMO MPOSBUTCS, €CIU
HEOOXO/IMMO CPaBHUTh XapaKTEPUCTUKU MHOTOOTPACIEBOM IMPOU3BOACTBEHHO-MOTPEOUTENbCKON
CUCTEMBI Ha JIByX UHTEpBalaX BpEMEHU: 0€3 3TOro HEBO3MOKHO HU JUPEKTUBHO-a/IPECHOE yIIpaBile-
HUE €10 («KOMaHAHO-aJIMUHUCTPATUBHBIN» METOJ), HU YyNpaBieHHe HACTPOMKON PHIHOYHOTO MeXa-
HU3Ma Ha GYHKIMOHUPOBAHKE B OOIECTBEHHO MPUEMIIEMOM pexHUMe (YTO PeasibHO CTOUT 3a Oeghom
0 CIOCOOHOCTH PhIHKA K CAaMOPETYJISIIMU B OOLIECTBE BCEro M BCS HA OCHOBE peabHO He cyujecm-
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syrouyeti cBOOOIbI KYTUIU-MIPOAAXKH, YHUUTOKEHHON HECKOJBKO THICSAY JIET TOMY Hazaj JAeHCTBUTEb-
HO CBOOOJHOM TJIOOAJIBHONW POCTOBHIMYECKON MOHOIIOJIMEN HECKOJBKUX JECATKOB MYIEHCKHUX KJla-
HOB).

MOoXHO TpeacTaBUTh, YTO MHOTOOTpAciieBas MPOU3BOJICTBEHHO-MOTPEOUTENbCKAsS CHUCTEMA
YCTOWYMBO NPEOBIBAET B HEKOTOPOM 0alaHCUPOBOYHOM peXHUME. Y CTOHYMBOCTh 0aT1aHCUPOBOYHOTO
peXHUMa MpeAnosaraeT, COXpaHeHue HEM3MEHHBIMHU BO BPEMEHU KOHTPOJIbHBIX MapaMeTpPOB CUCTEMBI
OT OJTHOTO KOHTPOJIbHOTO MHTEpBajia BPEMEHU K JIPYromy. ITO O3HAYaeT, YTO B TAKOTo poja OanaH-
CHUPOBOYHOM PEKUME XapPaKTEPUCTUKU BHYTPEHHUX OOOPOTOB peajbHOrO CEKTOpa IKOHOMHUKH U
“rpeixu’”: rx(Sy + K) n vx(Sy + K) — HEU3MeHHBI OT OJIHOTO MTPOU3BOACTBEHHOTO IIUKJIA K JIPYTOMY.

Ecnu oO6patuthecsi K TOMy, € YEro Hayalld: 3aKOHY COXpPaHEHHUsI SHEPruu B €ro (pUHaHCOBOM
BBIPQXXEHUH, ITO O3HAYAET, YTO MOXHO 3aMucaTh JBa BBIPAKEHUS, XapaKTEPU3YIOIIUE dHEPTeTUKY
MHOT'0OOTPACJIEBOM MPOU3BOACTBEHHO-MIOTPEOUTENHCKON CUCTEMBI:

“Onmuy”/(So + K) u “Onmuy”/[rx(Sy + K)], tne “Onmuy” — sHepronoTeHIMal o01ecTBa
(MBT) Ha OcHOBE KOTOpOTO JEHCTBYET pealibHbIil CeKTOp dKOHOMUKHU. llepBoe BbIpakeHHe Mpej-
CTaBJIsIeT COOOM IHEPreTUYECKU CTaHAapT 00ECIIEYEHHOCTH JACHEXKHON eIMHUIIBI KaK TakoBOM. BTo-
pO€ TPENCTaBIAET COOOUM 3HepeemuuecKyro 00ecnedeHHOCmMb OeHeNCHOU eOUHUYbl 80 6HYMPEHHEM
obopome peanvro2o cekmopa sKoHoMuKY' : T.e. 3T0 PUHAHCOBAs MEPA SHEPIOBOOPYKEHHOCTH CHEPHI
peaabHOro MPOU3BO/ICTBA.

[Ipeanonoxum, 4To SHEPreTUUECKUN cTaHIapT 00ECIIeUeHHOCTH JICHE)KHON €/IMHUIIBI Ha OYe-
PEIHOM MPOU3BOJICTBEHHOM LIUKJIE CUCTEMBI He U3MeHWICs: “Onmuy "/(Sy + K)= const.

[Tpenmnosioxxum, 4TO B CHIIy Pa3HOro poja MPUYMH, B TOM YHCIIE U BbI3BAHHBIX UCKYCCTBEHHO
MHO>KECTBOM OOJBIIUX U MaJE€HbKUX COPOCOB U COPOCAT 3HAUUTEIHHO U3MEHUIICS BHYTPEHHUN 000-
POT “IpbDKK”, B pe3yJbTaTe YEro OH COCTABWJI Ha OYEPETHOM IMPOU3BOJCTBEHHOM IIMKJIE CHUCTEMBI
BEJIMUUHY: (V+Av)x(S) + K).

[Tockonbky Oouibiasi 4acTh (PMHAHCOBBIX PECYPCOB COBPEMEHHOCTHU HE JIeKaT 0e3 JIBUKEHUS,
npeObiBasi Ha OAHKOBCKUX cyeTaX, a OaHKHU MYyCKalT BCEe CBOOOJIHBIE CBOU PECYpPChl, CYMMBI Ha pac-
YETHBIX CYEeTax U BKJIAAbl B 00OPOT, TO ITO CTATUCTUYECKH MPEAONPEEICHHO 03HAYAET, YTO IJiaTe-
JKECMIOCOOHBIN CMpoC Mepepacipeaenuics MeXAy BCeMHU CHElUaIM3UPOBAaHHBIMU PbIHKaMH, MOKa-
3aHHBIMU Ha cCXeMe puc. 4., 1 HeKoTopas 1051 aAv OT Av NOSIBUTCS (JIMOO MCUYE3HET B 3aBUCUMOCTH
OT anredpanyecKkoro 3Haka) BO BHyTpeHHEM 000poTe cepbl MpOor3BOICTRA.

C y4eToMm 3TOro BeIpakeHUE Il SHEPTroOOEeCeYeHHOCTH JEHEKHOM eTMHUIBI BO BHYTPEHHEM
o00opoTe cdepbl MPOU3BOJICTBA CIEAYET 3aMucath Tak: “Onmuy”/[(r+oadv) x(Sy + K)]

UTo OHO 03HAYAET, MOKHO MOHSThH U3 YPABHEHHUU MeXOoTpaciaeBoro 6ananca. XoTs OHU HE MO-
MyJIAPHBI TaMm, /i€ BepsT B Oyied 0 caMOperyisiiiy pblHKA, U CYUTAIOT UX MEePEKUTKOM 3Moxu [oc-
MJ1aHa, HO TeM He MEHEE OHU MO3BOJIAIOT YBUIETh U OOBSICHUTH MHOTOE, BCIIEJCTBHE YETrO 3arpaBUIIbl
3anaaa npucyauiu B.JIleoHTheBy 3a pabOThl Ha UX OCHOBE HOOEJIEBCKYIO MIPEMUIO, KOTOpasi, KCTaTH,
BBITIJTAUMBACTCS M3 MApa3sUTUYECKUX JOXOJ0B ¢ “IIEHHBIX Oymar. YpaBHEHHsI MEXOTpacjeBoro Oa-
JaHca MPEeJICTaBISIOT cO00M MaTeMaTHYeCKHil SKBUBAJIEHT CXEMbl MPOAYKTOOOMEeHa puc. 1 U BBITIIS-
JISIT TaK:

[ Xy =a, X, tapX,+ .. +a,XntF,
| X, =a,X] +a,,X, + ... + apXn+F,

L Xn :an]XI +an2X2 + .. +anan +Fn

1
BI)I,HCJ'ICHHOC KYPCUBOM — ONPECACIICHHOC MMOHATHUEC: XOTSA CJIOBOCOYCTAHUC U JJIMHHOC, HO B HEM HET JIMIIHUX CJIOB.
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3nech X, , ..., Xy — BaJOBBIi BBIIYCK OTpaciiell ¢ nepBoil 1o »n-Hyto. [IpaBas yacTe Kaxxa0ro
U3 ypaBHEHWH XapaKTepu3yeT paclpelesleHue NPOAYyKLUUH COOTBETCTBYIOLIEH OTpaciu Mexay ee

NOTPEOUTEIISIMHU:
1) BceM Habopom oTpaciieil B cdepe MPOU3BOJICTBA — CTOJIOIBI, COAEpKAIINE BAaOBBIE BbI-
MycKH oTpacieit X, , ..., Xn (BanoBblii BeIMyck X;, YMHOXKCHHBI Ha d;; | cOOTBETCTBYET IIPOMEKY-

TOUYHBIM MPOJIyKTaM, POU3BOJAUMBIM OTPACIBIO i JJI1 OTPACIH ] )

2) npoayKUMel KOHEYHOro MOTPeOIeHUs, paii KOTOPOM U BEJIETCs B OOIIECTBE MTPOU3BOJICTBO
— crosden F,, ..., Fy.

B sT0ii cucreme BTopoil K03 QUIMEHT NEpBOro ypaBHEHHUS d,, — YUCIEHHO PAaBEH KOJIMYe-
CTBY npoaykTa orpaciau Ne 1, HeoOxoaumoro oTpaciu Ne 2 11t IpOU3BOJCTBA €AMHULIBI yUeTa Mpo-
nykiuu otpaciu Ne 2. Bee octanbHbie KO3 DUIIMEHTHI a 11,4, ..., Qup UIMCIOT TOT )K€ CMBICII U Ha-

3bIBAIOTCA KO puyuenmamu npamolx 3ampam. KaxIplii U3 HUX XapakTepus3yeT KyJbTypy MpOu3-
BOJICTBA OTPACIU-TMIOTPEOUTENISA: CKOJIBKO HEOOXOIUMO MPOAYKIHUU OTPaCIU-MOCTABIIMKA MO TEXHO-
JIOTUH + CKOJIBKO OYJIET YKPaJCHO + CKOJIBKO OYJIeT yTpaueHo 1o 6ecxX03siCTBEHHOCTH.

Ecnu kaxxnoe ypaBHeHHe B OallaHCe C HATYPATbHBIM YY€TOM MPOAYKIIUYA YMHOXKHUTH MOYJICHHO
Ha LEeHY NpOAyKTa (CIeKTpa MPOU3BOJCTBA OTPACIM B LEIOM), TPOU3BOAMMOIO COOTBETCTBYIOLIEH
YPaBHEHUIO OTpaciiblo, To cucteMa (1) Xxapakrepu3yeT UCTOYHUKH JI0XOJI0B OTPACIH OT MPOAAXKH €10
NPOAYKIMH TPU PACCMOTPEHUHM COOTBETCTBYIOIIEH CTPOKH; a CTOJIOEI], COOTBETCTBYIOIIUN HOMEPY
OTpaciiy, XapakTepu3yeT €€ pacxobl MO OMIaTe MPOAYKIUHU, MPUOOPETaeMOl €10 Y TOCTaBIIUKOB B
obecrieueHre ee COOCTBEHHOTO MTPOU3BO/ICTRA.

[Tocne 3TOro HU¥XKE CUCTEMBI YPaBHEHUI MOKHO BBIMHMCATh €11€ HECKOJIBKO CTPOK (YHKYUOHATLHO
00YCN08NIeHHbIX pACX0008, TIPOU3BOJIUMBIX OTPACIIbIO IOMUMO OIUIATHI MPOIYKIUU €€ MOCTABIIMKOB
B IIpoliecce ee COOCTBEHHOTO MPOU3BOJICTBA, O KOTOPHIX HEOJHOKPATHO TOBOPUIIOCH paHee:

* ®oHj 3apabOTHOM TUIATHI.

@DoHJ pa3BUTHSI U PEKOHCTPYKIMH MPOU3BOJICTBA.
DuHaHCUPOBaHNE COBMECTHBIX MPOTrpamM.
brnarotBopuTebHOCTS.

CBoOopaHbIe, Hepacpe/IeJIeHHbIE CPE/ICTBA.
KpenutHebrit 1 cTpaxoBoit OanaHc (canbao).
bamanc HamoroB u goTarnuii (caabo).

DTU 3amucH TOMEIIAIOTCS HIDKE CTPOK OaslaHca MPOIyKTOOOMEeHa B CTOJOLax COOTBETCT-
ByIOIIMX oTpacieil. Tak MexoTpaciieBoil OajlaHC MEepPeBOJUTCS B CTOMMOCTHYIO (OopMy yueTa IMpo-
TYKIUH.

B coBokymHOCTH KOX(QQUIMEHTH TPSAMBIX 3aTpar o0pa3yloT KBajpaTHyto Mmatpuily A. U
YpaBHEHUS MEXOTPACIEBOTO OanaxHca npooyKmoobMeHa MOTYT OBITh 3alKMcaHbl B MaTPUYHO-
BEKTOPHOH (opme:

* K X X X ¥

(E-A)X=F (2),
rae: E — enquHuuHas TuaroHaabHas MaTpuUIia, BCE JIEMEHTBI KOTOPOH — HYJIH, KPOME e 1= €=
=eun = 1, X m F — BEKTOPBI-CTOJIOIBI, CIEKTPHI MTPOU3BOACTBA, BOMpatomue B cedsa X, , ..., Xp u
F,, .., Fy,cooTBeTcTBeHHO. YpaBHeHHE (2) mpeacTaBisieT coboi 6ojee KoOMIakTHYO Gopmy 3a-

nucu (1). OHa nosydyeHa nepexo/loM K MaTpUYHO-BEKTOpHOM 3anucu (1) mocie Toro, Kak u3 mpaBou
4acTH BCE YIEHBI KpoMe F; BO BCEX YPaBHEHMSX NEPEHECEHHI B JIEBYIO YacTh .

! Kax BuzHO 13 cTpyKTYpHI ypaBHeHuit (1) u (2), Bce mpeodpa3oBaHus Ipyu Iepexone 0T 0OBIYHON MOYICHHOH 3aIrch
ypaBHEHMI K MaTPpHUYHO-BEKTOPHOIl — B Mpe/enax TOro, YTO M3BECTHO M3 Kypca anreOpbl cpeqHeid mkoisl. [loaTomy,
€CII KOMY-TO JaJbHENIIasi MaTeMaTiKa MOKaKeTCs CIHMIIKOM CIIO0KHOHM, TO MyCTh HaiiieT B ce0e CHIIbI IPU3HATh, YTO B
JIECATOM KJlacce OH ObLT yMHee.
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VYpaBHeHue (2) Mo3BOJIIET OTBETUTh HA BOIPOC: KAKUM JOJDKEH OBITh CIEKTP BaJOBBIX MOIII-
HOocTel X Bcex oTpaciiedl mpu KyJIbType MPOM3BOJICTBA, OMMChIBaeMOW MaTpuiieil A, 4TOObI MOJTy-
YUTh CHEKTP KOHEYHOH nponaykuuu F. Eciau ypaBHeHue (2) mpencTaBieHO B CTOMMOCTHOW ¢opMme
ydeTa, To oHO faeT cBs3b «3ATPATHI (B ux pacnpenenenun no orpacisim) — BBIITYCK npoayxk-
LMK OTPACIISIMH)», YTO SIBUJIOCH OJIHUM M3 Ha3BaHUI 0alaHCOBOI0 METO/A.

Bo3MosxHbI 6anaHCOBbIE YpaBHEHHUsI MHOTO poJia:

(E-A)P=s (3),

rjie MaTpuiia A MOJTy4YeHa B pe3yJIbTaTe TPAHCIIOHUPOBAHUS: 3aIIMCH B CTOJIOCI] CTPOKH MaTpHIlbl A
C TEM K€ HOMEPOM, T.€. a,, = a,; 1 T.1.; P — BekTop-cToa0el LeH (IPeHCKypaHT) Ha MPOLYKIHIO,
YUUTBIBaEMYI0 B OallaHce MPOJYKTOOOMEHa OTpaciiei; a § — BEKTOP-CTOoJ0eN, s KaX10i oTpaciu
COOTBETCTBYIOIAsl KOMIIOHEHTa KOTOPOTO — BCSI COBOKYITHOCTh paHee MepeurcIeHHBIX (PYHKINO-
HaJIbHO O0YCJIOBJIEHHBIX PacXo/10B (MCKI0Yast 3aKyIKU MPOAYKIMH Y TTOCTABUIMKOB, Y’K€E OMUCaHHbIE

MaTpulleid A ), OTHECEHHBIX K €IMHHIIC YYeTa BaJlOBOTO BHIITycKa oTpaciii. KOMIIOHEHTHI BEKTOpa §
TPaJMLIMOHHO HA3bIBAIOT «JIOJSIMU J1I00ABJIEHHON CTOMMOCTU» B COCTaBe LIeHbI mpoaykiuu. Camo
ypaBHeHUE (3) Ha3bIBAlOT YPaBHEHUEM PAaBHOBECHBIX LEH. OHO ONMMCHIBAET XapaKTEPUCTUKH pEHTa-
0eJbHOCTH MPOU3BOJCTB BO BCEM MHOXKECTBE OTpacieil MpHu CIeKTpe BallOBOrO MPOM3BOJCTBA X,
KyJIbType MPOU3BOJICTBA, ONMKChIBaeMOM MaTpuiiei A, ieHax P ¥ KpeaIuTHO-PUHAHCOBOM MOJUTHKE,
ONMUCBHIBAEMOM COCTABIIAIOIIMMH BEKTOpA .

DTO MO3BOJIAET YTBEPKIATh, UTO HA YPOBHE PACCMOTPEHUS 3a7a4M O PETyJIsIUUU U CaMOpery-
JSIMKA MaKPOIKOHOMMYECKUX CUCTEM BEKTOp § — BEKTOp A0Jel pacXoAoB MO (GOPMHUPOBAHUIO 3a-
KOHA cmoumMocmu, U eMy clleflyeT IPUIKUCAaTh MHEMOHUYECKUI UHIEKC "3cT".

ITockonbpKy Ha MAaKpO’IKOHOMHUYECKOM YPOBHE BO3MOKHO BO3JIEHCTBHE CPEACTBAMHU KPEINAT-
HOI U HaJIOTOBO-0TALIMOHHON MOJUTUKU Ha peHTa0eIbHOCTh MPOM3BOJICTBA U MHBECTUIIUOHHYIO
AKTUBHOCTh BCEX OTpaciied, TO COOTBETCTBYIOIINE COCTABIISIOLIHE §s¢; MOTYT OBITH HCIIOJIB30BaHbI B
KAau4eCTBE CPEJCTB YIIPABICHUS CaMOPETyJISIUENd MAaKPOIKOHOMUYECKOTO YPOBHs; IPUYEM pPa3HbIE
COCTABIISIFOLLUE S350, MOTYT YIIOTPEOISITHCS U B3aMMHO @HTArOHUCTUYHO Pa3HbIMU CyObEeKTaMU-
yIpaBlieHIAMU: TOCYIapCTBEHHOCThIO, POCTOBIIMYECKOM KOpHopalei, OMpKEeBbIMU CIIEKYITHTAMH.
WX u3MeHeHHe COCTABIISAIOIINX S5, HA YPOBHE MAKPOOIKOHOMHUKH BbI3BIBAET U3MEHEHUE CTATUCTH-
YECKUX XapaKTEpUCTUK MPOU3BOACTBA U pacnpesesieHus: 6e3 NpsMoro aIMMHUCTPaTUBHOIO AUKTATA.
WHbIMU cioBamu, 3T0 — CpeAcTBa HACTPOMKHU PHIHOYHOTO MEXaHMU3Ma CaMOPETYJIALMU Ha TOT WU
MHOU peXuM (DYHKIIMOHUPOBAHUS, KOTOPBII MOXKET ObITh YCTOWYMBBIM, HEYCTOMUMBHIM, 0011Ie-
CTBEHHO MPHEMJIEMBIM, MOXKET ObITh OHMOC(EPHO HENOMYCTUMBIM U OMOC(EpPHO U coLabHO 6e30-
MACHBIM.

* * *

Bne 3a6ucumocmu om mozo, nonumaem 3mom haKm oouecmeo unu Hem, Ho
IMOM MEXAHUZM 00BEKMUGHO CYyU ecCmeyen U 0eiicmeyem.

* * *

Kak BUIHO U3 CTPYKTYpBl YpaBHEHUIN MEXOTpacyeBoro 0ajgaHca, CEKTOp BooOpakaeMoi 3Ko-
HOMUYECKOHN JIeATEeTbHOCTH HE BXOIUT B YpaBHEeHMs mpojykrooOmeHa (1, 2) HU npu HATypadbHOM
ydeTe, HU MIPU CTOUMOCTHOM YyueTe PeasibHO BBITYCKAeMbIX MPOIYKTOB U YCIYT; OH HE BXOJUT B HUX
HU SIBHO, HU OTNOCPEIOBAHHO HESIBHO.

B ypaBHeHust paBHOBecHBIX IIeH (3) ceKTOp BooOpaxaeMol SKOHOMUYECKOU NesTelbHOCTH
BXOJIUT OIOCPEIOBAHHO HESBHO B COCTAaBE Pa3HOI0 poja «J10Jiel 100aBIEHHONW CTOMMOCTH» B COCTa-
BE KOMIIOHEHT BEKTOPA 5., — BEKTOPA PACcX0JI0B (OPMUPOBAHUS 3aKOHA CTOUMOCTH.

[Tockonbky ypaBHenue (1, 2) omnpenensieT 10XOAbl OTpaciied BO MHOIOOTPacIeBOM Mpous-
BOJICTBEHHO-TIOTPEOUTENBCKOM cucTeMe, a ypaBHeHHe (3) — pacxXobl TeX e oTpacieil B pacuere Ha
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€IMHULY y4eTa IIPOAYKIUUA B OTPACIEBOM BBIIIYCKE, TO OHU IIO3BOJIAIOT BBIUECTh U3 JOXOJ0B pacxo-
JIbI ¥ TIOJTYYUTh BEKTOP-CATIBI0 MEXKOTpacaeBoro oomeHa. YtoOwl 3TO crenaTh HeoOXoaumMo obe3pas-
MEpUTh NPEHUCKYpaHT TaKKe, KaKk M Bce Mpovre pUHAHCOBBIE MapamMeTpbl. HoMUHANBHBIN 1 00e3pa3-
MEPEHHBIN MPEHCKYPaHThI CBSI3aHbI COOTHOILICHUEM:

T

P=(P, . Py ...Py) =(S+KN(Z, .2y, ... 270,

T
rae S+K ABiseTcss HOPMUPYIOIMM MHOXHUTENEM, a (£, , Z,, ..., Zp) — BEKTOp Oe3pa3MEpHBIX KO-

3G PUIMEHTOB', B KOTOPBIX OTPaXKEHbI IEHOBBIE COOTHOIIEHHMS (IPOMOPLUK LEH) Pa3IMYHbIX peaslb-
HBIX MPOAYKTOB U YCIYT MPH CIO0KUBILIEMCS 3aKOHE CTOUMOCTH.

Kak roBopunoch panee, nuHamuka S+K OKa3blBaeT HEMOCPEICTBEHHOE BIMSHUE HA PEHTa-
0eIbHOCTh MPOM3BOJICTB B Pa3HbIX OTpacisiX, paccMaTpuBaeMylo B o0e3pa3MepeHHOW cucteme, HO
ypaBHEHHsI MEXOTpaciieBoro 6ajgaHca AT BO3MOKHOCTh YBUIETh, KaK 3TO MPOUCXOIUT. B cBsi3M ¢
STUM PACCMOTPUM B3aMMHYIO O0YCIOBIEHHOCTh S+K ¥ MeXOoTpacieBbIX OamaHCOB (PUHAHCOBOTO
o0OMeHa, COMPOBOXK/IAIOIIET0 peaabHbId MPOIYKTOOOMEH.

st xaxaoi otpacinu u3 oOliero mpeiickypanta P MOXHO BBIIEIWTH JIBa MOJMHOMKECTBA!
NPEHCKypanT Py — Onpenensonmi pacxobl OTPACIH MPH 3aKYIIKE €0 IPOJYKLIUHU Y €€ MOCTaBIIM-
KOB JUIsl HY ] €€ COOCTBEHHOIO NPOM3BOACTBA (BXOIHOM NPEHCKYPAHT); U NMpeicKypaHnT P, — omn-

peaensomuil JOX0Ibl OTPACIU MPU MPOAaXKe €0 MPOAYKIUU 3aKa3uuKaM (BBIXOAHON MPEHCKYpaHT).
Peanbno npeiickypanTsl P, u P, 1npu cepUHHOM MaCCOBOM BBIILyCKE NPOAYKLMHU Pa3IeIeHbl BpEMe-
HEM BBITIOJIHEHUSI IPOU3BOJICTBEHHOU MPOTPaMMBI.

O0BeM pacxoloB, COIMPOBOXKIAIOIIUX peaJbHOE IMPOM3BOICTBO, OMpeneseTcs H30paHHOM
MPOU3BOJICTBEHHON MPOTrpaMMoOii, OpUEHTUPOBAHHON Ha MOJIyYeHUE J0XO0JI0B, MO3BOJISIONIMX COBEP-
IIEHCTBOBATh MPOU3BOACTBEHHYIO 0a3y M, KAK MUHUMYM, MOJJEP>KUBATh MIPOU3BOJICTBO HA JOCTHUT-
HYTOM YPOBHE; a €CJIM €MKOCTh PbIHKA MO3BOJISIET HAUTH MOTpeOUTENsE MPOLYKIIMH, TO U YBEIUYUTD
POU3BOJICTBO. BhINonHeHne Mpou3BOACTBEHHON MPOrpaMMbl OT Hayaia MpPOU3BOACTBEHHBIX 3aKy-
MOK JI0 Tiepeauu MpOAYKIMH 3aKa3uMKy U MOJIyYeHHs OT HEero OIiaThl TpeOyeT HEKOTOPOro BpeMe-
HU. Ecniu B TeueHue 3Toro BpeMeHU MPOUCXOIUT u3MeHeHne S+K , TO OHO MOXET MPUBECTU K OLILY-
TUMBIM W3MEHEHHUSM MOKYNaTeIbHON CIIOCOOHOCTU (PUHAHCOBBIX CPEJICTB, 0OEPHYBIIUXCS B 000pOTE
NPEINPUSITUS ITPU BBITOJHEHUU MPOU3BOICTBEHHOM MPOrpaMMmBbl.

[Tockonbky Bce OTpaciM HapOJHOTO XO3SHCTBA BXOIAT B OJHY M Ty JK€ KpPEIUTHO-
(DMHAHCOBYIO CUCTEMY, B KOTOPOW KpenuTHast u/1ubo 3MHUCCUOHHAs BOJHA AS, U3MEHSIoNas 3Have-
HUE ﬂ]i =S+K no BenuuuHbl S+K+AS, NpoXoauT yepe3 HUX U30UpATENbHO, J1a elle C Pa3IuYHbIMU

TEXHOJOTUUECKUMHU O0O0YCIIOBIEHHBIMU CKOPOCTSMHU, TO B 0oOe3pa3mMepeHHoil mo S + K KpeauTHo-
(MHAHCOBOM CHCTEME MOTYT CJIOXKHUTHCS MPOTOPLMH YeIbHON TIATEKECTOCOOHOCTH U (PUHAHCOBBIX
000pOTOB OTpaciieil, He OTBeyaroIlie B HATYpPaJbHOM yYeTe MX MPOU3BOJICTBEHHBIM MOIIHOCTSM U
00IIECTBEHHBIM MOTPEOHOCTSIM B IPOU3BO/ICTBE.

3TO MPOUCXOIUT TTOTOMY, YTO MO MPUUNHE HEPABHOMEPHOCTH BO3ACUCTBUS AS Ha pa3HbIe OT-
paciu ¥ colanbHble TPYIIBI U3MeHseTCs 20po npelickypauma’ (Z] , 22, ..., Zy)T u, kak cnencTsue,
M3MEHAIOTCA NpelcKypanThl Py /(S + K) u P, /(S + K) oTpacinei, 4To nenaeT HEBO3MOXKHBIM ITPEXK-
HUI MPOyKTOOOMEH MPU COXPaHEHUH HEM3MEHHBIMU OTPACIIEBBIX KOMIIOHEHT BEKTOPA Ssen U PYHK-
[IMOHAJIEHO 00YCIIOBIIEHHBIX PACXOJIOB B KaXKIOW U3 OTpaciei, BXOISIIUX B BEKTOP Sz

[Tpu | as| > AS, pyriusckop TPOUCXOAUT Ppa3Ball CAaMOPETYJIALMH NPOAYKTOOOMEHa BO MHO-
rooTpacieBoi MPOU3BOJACTBEHHO-IOTPEOUTENBCKOM CUCTEME MO NPUYMHE BO3HHUKHOBEHMS CBEp-

1 .
Ecnu mporiecc paccMaTpuBaeTcst BO BpeMEHH, TO BEKTOP QYHKIHIA ¢ apryMEHTOM “BpeMs”.
2 . o o N
Crpormii TepMuH, 0003HAYAIOIINI COBOKYITHOCTh LIEHOBBIX COOTHOIIEHHH B 00e3pa3MepeHHoi o S+K kpeanTHo-
(uHAHCOBOH cHUCTEME.
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XKPUTHYECKUX AUCIIPONOPIHiA (PUHAHCOBOTO OajaHca OTpaciel, pa3pylIalonX CTPYKTYpY (QYHK-
[IMOHATBHO 00YCIIOBJIEHHBIX PACX0I0B, KOTOpasi MOKET ObITh MpeJicTaBlieHa B popme puc. 2.
YnporieHHas OleHKa pacnpeseneHus GuHaHCOBOro aucbanaHca Mo oTpacisiM B obe3pa3me-
PEHHOM KpeIUTHO-(PUHAHCOBOM cUCTeMe NP U3MEHEeHUH BennunHbl S+K Ha AS onpenensiercs ¢op-
MYJIOM:
M/(S+K+AS) =
P, (AX, AF)/(STK+AS) - X, (A PptS,0m)/(SK) (4)',

rne: M — BEKTOp-calibjIo MEXOTPaciaeBOro (puHaHcoBoro OanaHca; Py — MOXOIHBINA (BBIXOJHOM)
NpelCKypaHT, 3aMMCaHHbII B BUJE TUaroHaJbHON MaTpUllbl, Xx — BEKTOP BaJIOBOI'O BBITyCKa OTpac-
aeit (mHgexe “K” ob6o3HavaeT HaTypalbHyO OpPMY ydeTa NpOAYKIMHU: OT cjoBa “katanor’), Xk —
T€ 7K€ BaJIOBBIE BBIMYCKH OTpacjeil, HO 3anrcaHHble B (pOpMe IUaroHaaIbHOW MaTPUILIbL.

®opmyiia (4) He MOXKET AaBaTh TOYHBIX PE3YJIbTAaTOB, IOCKOJIBbKY KaX/as U3 OTpaciei Xxapak-
TEepU3yeTCs CBOEH niomHocmblo pacnpeodenerus (TEPMUH TEOPUU BEPOATHOCTEH) CHENOK MO M-
TEJIbHOCTU MPOU3BOACTBEHHOIO IMKJIA, OMMCHIBAEMOT0 BXO/SIIMMHU B Hee MEXOTpaciieBbIMU OajaH-
caMH; KpoMe TOT0, B KaX/I0H OTpaciu CBOSI TEXHOJOTHUYECKH 00YCIIOBIEHHAs! JJIMTEIbHOCTh BBITOJ-
HEHUS NPOU3BOJICTBEHHOM MPOrpaMMbl, B TO BpeMs KaK COOTHOLLIEHUE (4) IOCTPOEHO HA OCHOBE He-
KOt YCII06HO 0Oujell BCEM OTpaciisiM JIJTUTEIHLHOCTH MPOU3BOCTBEHHOTO 1KiIa. Tem He MeHee dop-
Mysa (4) XOpolIo MOKa3blBaeT MEXaHW3M BO3HUKHOBEHHS HECOpPa3MEpHOCTEHl yAeNbHOW MoKyma-
TEJIbHOM CMOCOOHOCTH KaXA0H M3 oTpacieil mpu MpeBbIlIeHUH a0COIIOTHON BeIMuMHON AS mpene-
JIOB, BBI3BIBAIOIIMX TMOTEPI0 (UHAHCOBOKW YCTOMYMBOCTH MHOTOOTPACIEBOM MPOU3BOACTBEHHO-
NOTPEOUTENBCKON CUCTEMBI”.

Eciu cootHomenue (4) COOTHECTH CO CTPYKTYpor (PYHKIIMOHATHHO OOYCIOBIICHHBIX PacXo-
JIOB OoTpacJieil B popMe puc. 2, TO KaXJI0i oTpaciu OyJeT COOTBETCTBOBATh CBOM pUCYHOK. Bo3zeii-
cTBHE AS MPOSBUTCS HAa KaXKJOM U3 PUCYHKOB MHOTOOTPACJIEBOT0O MaKeTa, Kak MepeMelieHne pasrpa-
HUYMUTEIbHBIX KPUBBIX (DYHKIMOHAJIBHO OOYCJIOBIEHHBIX PAacXOJOB OTHOCUTENBHO HMX HCXOJHOTO
nojiockeHus. Bce 3Tu “mon3aHus” pa3rpaHUYUTENbHBIX KPUBBIX (YHKIHMOHAIBLHO OOYCIIOBJIEHHBIX
pacxoJoB MoJ BO3JeHCTBUEM AS HempeacKazyembl JUIsl KaXXJI0To U3 JUPEKTOpaToB (GHUPM BO BCEX
oTpaciisiX U MOTOMY MOsiBieHUuEe B cucteMe AS, He 00yCIOBIEHHOE SHEPreTHYeCKUM CTaHIapToM
00eCreYeHHOCTH JIEHEXKHOM €TMHUIIbI, MPEACTABIAET M0 CYLIECTBY 3J0yMBIIIJICHHOE PacIlaThIBaHUE
CUCTEMBbI O0IIECTBEHHOTO TIPOU3BOJICTBA PEATBHBIX MPOJAYKTOB.

B HOMUHaNBHON cHCTEME ATOT MPOLIECC pa3pyIlIeHUsI CTATUCTUYECKOW YCTOMYMBOCTH MHOTO-
OTpacyieBOi MPOU3BOJICTBEHHO-TNIOTPEOUTENHCKONH CUCTEMBI OLLYTHUM TOJBKO IO €ro MOCIeICTBUSM,
HO IJIOXO BHJUM, TIOCKOJIBKY BCe UMEIOT zeino ¢ 11, , a He ¢ I1/(S+K) , u3 KOTOPBIX CKJIaJIbIBAETCs

BEKTOp-CajIbJ0 MeXKOTpacieBoro puHancoBoro oomMena M/(S+K+AS).

®dopmyna (4) — MUHCTPYMEHT OyXraiaTepuu “OyXraiarepoB-oTIMYHUKOB”. E€ aHanorom B Oyx-
rajTepuu “IBOCYHUKOB” OYyIET cleAylolllee BhIpaKeHHe:

M=P, (AXAF,) - X (A Pyt ssem),

T.e. “HoMuHanbHOe canpo” = HomuHaneHele noxoasl” — “HoMuHanbHble pacxoas!”. OHO 3aMETHO
npoiue, yeM Gopmya (4), HO U3 HEro HEBO3MOXKHO OLIEHUTh U3MEHEHHUE peallbHOW MOKynaTeabHON
CIIOCOOHOCTH HOMUHAJIOB B BeKTOpe M, Ha yem u eopam éce “0soeunuku”. CTpyKTypa xe pOpMyIIbl
(4) nmokasbIBaeT, UTO 3HAUUTEIbHBIA POCT HOMUHAJIBHBIX NPUOBLIEH OTpaciiel 3a cueT NEepBOro cia-
raemoro P, (AX,+F,) 11s MHOTHX U3 HUX MOJET OBITh NPEBpAIllEH B KaTacTpoduueckue yObITKH

JielieHreM Ha 3HameHaTelnb (S+K+AS), evipocuiuii Ha senuuuny AS:

' B HOMMHAIBHO#! KpeIMTHO-(DUHAHCOBOII CHCTEME COOTHOMIEHHE (4) TPOCTO HEBO3MOXKHO BHIPA3HTH ! ! |
* [narexu MIPOLEHTOB M0 KPEAUTY — YacTHBIN ciydail AS < 0.

41



M/(S+K+AS) =
P, (AX,AF)/(STK+AS) - X, (A Pyt5,0n)/(S+K) ().

Ho Toxe camoe nmpoucxoamt, KOraa Mmpouecchl B “IpbbKe” OKa3bIBAIOT CBOE BO3AEHCTBUE Ha
CEeKTOp peanbHOW »KOHOMUKH. Dopmyna (4) B3siTa HaMu B TOTOBOM Buae u3 “HapoaHo-
XO34WCTBEHHBIX aCMEKTOB KHU3HEpEUeHUs’, TJIe OHa MoJly4yeHa 0e3 eTalbHOIO PacCCMOTPEHUs “Tpbl-
KU~ SKOHOMMKH, B IIPEIIOJI0KEHNHU, YTO PEATILHOMY MPOAYKTOOOMEHY COMYTCTBYET TOJIBKO MHCTH-
TYT KPEIUTa U SMUCCUOHHAs JIeATENbHOCTh FOCY1apCTBEHHOCTH. Ecin ke paccmMaTpuBaTh MHOIOOT-
paciieBy10 MpOU3BOACTBEHHO-NIOTPEOUTEIBCKYIO CUCTEMY, OTATOIIEHHYIO “TpbKei”, TO B GpopMyity
HEoOXO0IMMO BBECTH MapaMeTpbl, KOTOPble H3MEHSIOTCS 0] BO3ACHCTBUEM MPOLIECCOB, MPOTEKak0-
KX B “TphDKe” W OKa3bIBAIONIMX (PMHAHCOBOE BIMSHUE HA pEaJIbHBINA CEKTOP SKOHOMUKH.

CnenyeTr uMeTh B BUIY, YTO BeauunHa [/(S+K) B Teopuu 1mMoao0Hss MHOTOOTPACIEBBIX TTPOU3-
BOJICTBEHHO-IIOTPEOUTENIBCKUX CUCTEM U30OPAaHa 6 Kauecmee HOpMUPYIoue2o MHodcumers 1o Ipudu-
HE TOro, YTO OHA SIBJISETCS OOIIEeH AJs BCeX COCTABIISIOLUIMX YKOHOMMKH, JeHCTBYIOIIEH Ha OCHOBE
OJIHOM U TOM ke KpeIUTHO-(PUHAHCOBOM CUCTEMBI. J[JIsl KAKMX-TO YaCTHBIX OIIEHOK MOTYT U30MPAThCs
U Jpyrue HOPMHPYIOIME MHOXHUTEIN. B yacTHOCTH, 17151 6anaHCHPOBOYHOIO peXXMMa SKOHOMUKH,
OTATOLLEHHOW “TppDKEN” HOPMHUPYIOIIMMU MHOXMUTEIIMU MOTYT BbIcTynatb u I[/rx(Sp+K)J,
1/[vx(Sy+K)] ; a nns conoctaBieHus ¢ 6aTaHCUPOBOYHBIM PEKMUMOM BO3MYIIIEHUM, BHOCUMBIX TTPO-
HeccaMu,  MpOTEKAlUMMU B “rpbbke”,  MoryT  ymnotpedastbes  I/[(v+Av)x(Sp+K)],
1/[(r+oaAv) x(Sy+K)] .

To ecTb npu BBICKa3aHHOM paHee YCJIOBHUM PACCMOTPEHUs BOIpoca (0 HEM3MEHHOCTH 3Haye-
Hus S+K ), popmyna (4) npu obe3pazMepuBaHUU B HEM JOXO/J0B M PACXOJI0B OTpaciieil 0 BHYTPEH-
HeMY 000pOTY peabHOr0 CEKTOpa IKOHOMHMKH MTPUMET BUL:

M/[(r+aAv) x(Sp+K)]=
P, (AX, A F /[ (r+atv) x(Sy+K)] - Xy (AP ptSsem)/[rx(Sy+K)] .

Omna o3Ha4aeT, YTO, €CIIH:

*  OOJBIIMHCTBO 100pOCOBECTHO paboTalid HA CBOUX paboyuX MecTax,

rocyJIapcTBO He Hapyllajllo HeOOOCHOBAaHHOW SMHUCCHEN HEpreTMUecKuid ctaHaapt obdec-
MIEYEHHOCTH JICHEKHON €IMHUIIbI,

0aHKM MOAJEPKUBAIN 00BEM KpeAuTa B JAOMYCTUMBIX Mpejeax, Kak U Ha MpeIlecTBYo-
KX MPOMU3BOJCTBEHHBIX LUKIAX, U J1aXKe HE 3aHMMaJIMCh MPUBBIYHBIM UM POCTOBILUYECT-
BOM ( AS=0 110 penoI0XKeHHUI0),

To TeM He MeHee BCA CTPYKTYPA ®YHKIJHOHAJIBHO OBYCJIOBJIEHHBIX PACXO-
JIOB, na npeowecmsyrowux npouzeoocmeennwvix yuknax OBECIIEYHBABIIASA YCTOHYHUBOE
PA3BUTHE TIPOH3BOJ[CTBA (POPMA PHC. 2), TIOEXAJIA BKPHUBH U BKOCH B PE3VJIb-
TATE T'PAHJIHO3HBIX YCIIEXOB KAKOH-TO « MMMy, Copoca ¥ COpPOCAT, NPaKTUKYIOLIMX
CBOW OM3HEC C BBIMBIIIJIEHHBIMU LIEHHOCTAMHU JIMOO C BEIIECTBEHHBIMU OOBEKTaAMM CHEKYJSALMHA 6
8000padcaemMom cekmope SKOHOMUKU. ..

[Tpuyem crienyer uMeTh B BUIY, UYTO €CIM “TpbDka” BbI3Baja KpaxX KpeaAUTHO-(UHAHCOBON
CHCTEMBI, B pe3yJIbTaTe KOTOPOTO pacrajjach CBs3b YACTHBIX NMPOU3BOJACTB Ha OCHOBE PHIHOYHOM pe-
TYJISILMK, TO BCJIEACTBUE MAJIEHUs] PEaIbHOTO MPOU3BOJCTBA BBIPACTYT HOMUHAIBHBIE LIEHBI, OT YEro
HoCTpajaeT NoJaBisolee O0JbIIMHCTBO TEX, KTO JOOPOCOBECTHO TPYAMIICS; KPOME HUX MOCTpaaeT
U HEKOTOpasi 4acTh «CPEIHEro Kiaccay, “BlokuBLIascsa He B To «MMM»”; MEHBIIMHCTBO K€, HE
UMeEIoIlee HUKAKOTO OTHOIICHUS K pealbHOMY TIPOU3BOJCTBY M YIPABJICHHUIO UM, a BCErO JIMIIIb MPO-
(eccroHABHO MapasuTHpymollee, Oy1ydYnd aKTUBHBIMU JIEATENIMU BOOOpPakKaeMoil 3KOHOMMKH, Iie-
peKayaroT MIaTekecnocoOHOCTh BCeX MOCTPAJaBIIMX B CBOM KapMaHbl U B BbI3BAHHOM UMM (DUHAH-
COBOM O€/ICTBUU HE MOTEPSAIOT PeasbHO HUYETO.

*
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Buny 3a 310 HecyT He Toabpko Oosbiine Copockl U IlapBychbl, HO 1 MHOXECTBO MaJIEHbKHUX
COpOCSAT U3 «CPEJHEro Kjlacca», KOTOpble U3 MOKOJIEHUs B MOKOJIEHUE MPEAOCTABISAIOT CBOM cOepe-
*KeHUs U cBoOoHbIe cpeacTBa [TapBycam, CopocaM M HaxXoJAT BIOJHE OJaroHpaBHBIM MPUYMHOXKE-
HUE CBOMX HOMHHAJIOB TEMIIAMU HAMHOI'O NPEBOCXOJAIIMMH POCT CHEKTPA PEAIIBHOTO MPOU3BOACT-
Ba, CACPKUBAEMBI TEXHUUYECKU OIPAaHUYEHHOCTbIO AHepronoTeHuuana ooduecrsa u KIIJ[ rexnomo-
THYECKUX TPOIECCOB TEXHOCHEPH. ITO — y3aKOHEHHAs! Pa3HOBUIHOCTh BOPOBCTBA, MPUUYEM B 0CO00
KPYIHBIX pa3zmepax. [loaToMy BUHY 3a 3TO HECYT M 3aKOHOJATENIM BCEX CTPaH, Iie “Tpbhka’ 3KOHO-
MHUKHU y3aKOHEHa M pa3pacTaeTcs; a TaKKe M MHTEJUIMT'CHLUS, YbUMHU HAYYHBIMHU UAESIMHU U XYH0XKE-
CTBEHHBIMU TBOPEHUSIMU MOANUTHIBAIOTCS 3TU 3akoHojaTenu. Hapon ke moisiydaer, yTo 3aciyKuBa-
€T, IOCKOJIbKY 0€3/lyMHO COXKHTEIbCTBYET C 3TOW MPa3blo.

be33aboTHoe B3paliyBaHue “I'pbDKM’ SKOHOMHUKHM 4YPEBATO OOJBLIIMMH OYIyLIMMH COLIMANb-
HBIMU MOTPSICEHUAMU 106agbHOro Macimradba. Ho 06 3Tom MHOrHe He TOJbKO HE AyMaroT caMH, HO
HE BHEMJIIOT U mpenynpexaeHusM. [Ipumep Tomy nybOuukauus B “OxkoHoMuuecKoil razete” Ne 48,
1997 r. “MupoBoii kpusuc yoenun: @oHaoBoN Oupkeit mpuaeTcs moxkeprBoBarh”. E€ aBTop useH-
koppecnonsienT PAH B.J1.IlepaamyTpoB npuBoauT nporHo3 miBejackoro npodeccopa by I'yctaBcona
Ha ceMUHape 1Mo 3KOHOMHUKE B YIICaJbCKOM YHUBEPCUTETE, COCTOsBIIEM s elle B ceHTsi0pe 1991 r.:

«... Jla, coupaaucTHYeCKOE ABHKEHHE YMyAPHAOCh OTTOAKHYTb OT cebsi MHOTHE TPYIIIIbl Ha-
CEAEHHA. STO q)aKT, H TYyT HUKyZa HE AE€HEUIIbC.

Ho ecau BbI cnipocute mensi, kakoBa TepcreKTHBa COLMaAM3Ma Ha HE CTOAb OTZaAeHHOe Oy -
Aylee, TO 51 CKa:Ky: yBepeH, UTO Yepes CeMb-JecsiTb AeT B Mupe paspasutcs (Bce 9TH rozbl UZET
HaKOIAEHHE TPEATIOCHIAOK) TaKOH FAOGAAbHbIH KPHU3HC B3aUMHOM 3a/I0AKE€HHOCTH CTPAH, KOPIOPa-
gﬂﬁ, 6&HKOB, COLIMAaAbHDIX T'PDYIIII, Hagnﬁ, KOHTHHEHTOB, KOTOPOTO €Ill€ HUKTO HE BUIEA. Beﬂ,b Cero-
ZIHSL BCe XKMBYT B KPEJHT, B JIOAT, a paclAa4uBaTbes npuaetcs... Kl torga Besa sta neokoncepsaTus-
Hasi KOHBIOHKTYPIIHHA, COKPAIAIOIlasi COLIMAAbHbIE IPOrPaMMbl, MPHUBATU3HPYIOIas BCE U BCH,
pPa3BEETCA KaK JbIM. I/I AOZSIM, IIPOCTBIM AOJAM, CTAHET OYEBHUAHO, 4YTO COgI/IaJ\I/ICTI/I“IeCKI/If/’I IIyTb (H
HE TOBOPIO O KOHKPETHDbIX MOZ[,CJ\HX) €CTb €IUHCTBEHHO BOSMOHﬂHbIﬁ OAA HHUX HYTb]. l_IpOI_LIy BacC,
3allOMHHUTE TOT PasroBop.»”

Hanee B.JL.IlepiamyTOpoB NMUIIET YK€ O COBPEMEHHOCTH:

«B npomezmem oxrsabpe Dy ['ycrascon mocetur Mocksy. [lorosopuau o Tom, uro Tenepn
BO q)paHgI/II/I, AHI‘J\I/II/I, I/ITaJ\I/II/I, U_[BegI/II/I NPUIMAN K BAACTH COLIHAAHCTDI. Cpasy K€ BCIIOMHHAH
tor cemunap. /la, MHpoBasi SKOHOMMKa ZBH:KETCS UMEHHO B TOM HampaBAeHHH. L€ camoe caaboe
MECTO — JeHe:KHasi CHCTeMa M 0cobeHHO cucTeMa 6Mp2c’. B camoM zere, paGoTaioT npeanpusaTHs,
BBIYCKAIOT MPOAYKIHIO, PEAaAH3YIOT eé, moAydaroT goxoabl. K tyr kakoit-uubyap /xopax Copoc
Urpoll Ha OGHp2Ke MOHMKAeT CTOMMOCTb aKUWH npezanpusaTus (Koprnopauuu, (GUPMbI) H TOAbKO MO
STOﬁ IMPHUYIHUHE MPEAINPUATUE OKA3bIBACTCS Ha 'DAaHU KpaXa UAHU JazKe 3a I‘paHbl04.

" Ho muorue u He moMyT. A MHOTHE OyIyT OTCTaMBaTh CBOM IIPaBa XXUTH B MPEXHEM Opeay O CBOMCTBEHHOM MM
SIKOOBI TIpaBe YaCTHOW COOCTBEHHOCTH Ha CPEJICTBA MPOU3BOJICTBA KOJUIEKTHBHOTO IOJIB30BaHMS, UX MPOAYKIHIO U TIep-
COHaJ.

* Eme paHee O HENpHUEMJIEMOCTH KaluTainu3Ma sl OonbIIMHCTBA Jrojei, roBopui M.B.Cranun — xpen-Boxap u
YeNI0BEK, MOJOKMBIINI HA4aI0 IIMPOKOMY HAyYHOMY Pa3BEHUAHHIO MAPKCH3MA.

’ B uém CYTh 9TOH €1a00CTH, TOKa3aHO BO BCEM IMPEALIECTBYIONIEM aHAIIN3E B3aNMOCBSI3€H peatbHOTro MPON3BO/ICTBA,
(hMHAHCOBOW CHCTEMBI, KpPeANUTa CO CCYyAHBIM MPOLIEHTOM M aKLUil, MpeBpaTUBIIUXCS B (JOPMY JOITOBBIX PACIIUCOK O
MPUHATUM Ha ce0sl 3aBEIOMO HEOIJIATHOTO JIOJTa, MOPOXKAEHHOIO CCYJHBIM IPOIEHTOM U SMUCCHEH, onepeKaronMu
TEMIIBI POCTA YPHEPTONOTEHLINAIA PEATBHOTO CEKTOPA SKOHOMUKHU.

EctecTBeHHO, YTO MCTUHHBIN BIIa/IesIel] 3TOM CHCTEMBI caM BBIOMPAET MOMEHT, KOT/la eMy yAoOHee MpeIbsIBUTH BCE
00 YacTh JOJTOB K OIUIaTe, W OCYIIECTBHTH TEM CaMbIM HEKHe IIeNH, JieKalue BHe oOnacTu (guHaHCOB. OCTaabHEIE
NIPY 3TOM TPHCYTCTBYIOT, B JIy4llleM Cly4ae B KaueCTBE 3pUTeENeH, a Yallle yJyacTBYI0T — B KadecTBe 0apaHOB, KOTOpPbIE
CO3pEeIH ISl TOTO, YTOOBI UX OCTPUYb WM IMYCTHUTH Ha IIANIBIK.

* MounKeHne HeHbl akiuii OCYIIECTBIISIETCS. BO BHYTPEHHEM 000pOTE phIHKA “IEHHBIX” Oymar B “TpbDKe’ KacKaJHOH
MPOAaXKe HAKOTUIEHHOTO 3araca Kakux-1r0o akiuid. [losiBieHre Ha BTOPUYHOM PBIHKE “TIEHHBIX OyMar akIiuid B KOJH-
YeCTBE, 3HAUNUTEIBHO MPEBBIIIAIONIEM YCTOWYNBOE UX MPEAIOKEHHNE M0 CTAOMIBHBIM 1I€HaM, BBI3bIBAET MO0 MpeKpale-
HHUe cOBITa ATUX aKUUil APYTUMH UX BIAAEIbIAMU, YTO BEJIET K aBTOMAaTHYECKOMY MOJIEPIKaHUIO LIEHBl HA HUX PHIHOY-
HBIM MEXaHW3MOM; MO0 IeHa Ha akIWUW NajaeT. Ecim 1eHa Ha akuuW najaeT OBICTPO W 3HAYUTENBHO, TO MHOTHE HX
Jep kaTeny OpocaroTes MpoaBaTh akIWH, MTOKA [IEHa He yTana eme Hke. IMEHHO B pe3ysibTaTe 3TOro IIeHa Ma/IacT ele
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A NOCKOAbKY 3KOHOMHKA — 3TO CAOKHEHINasi CeTb B3aHUMHbIX MAATEKHbIX OTHOLIEHHH, TO
BMECTO HOPMAAbHBIX PACYeTOB 3a [OCTABKU M YCAYI'M HACTYNAIOT M HAPACTAIOT HEIAATEKH, YTO B
CBOIO O4YepeJb, ellle MOHUZKAeT CTOMMOCTb akIMH (TO ecTb, MO CyTH ZeAa, CTOMMOCTb IPOM3BOJCT-
BEHHbIX (DOHZOB B3aHMMHO CBSI3aHHbIX TPEATIPUATHH ).

Hacrynaer to, uto yxe 6p1r0 B 1929 rogy. Ho Toraa xotp me 6bir0 Takol TecHOH cBsizu
Bcell MHPOBOH KOHOMHKH. |emepb oHa ectb. Mano Toro, Temeppb Beab caMblil KPYIHBIH ZOAMHHK
— sxonomuka CIIIA. ['lpu orcyTcTBuM 60AbIIOrO M AAMTEABHOTO KpU3HCA OHA XKHBET BO MHOTOM
3a CYET IKCIIAyaTallMM YKOHOMHK JPYTHUX CTPaH — I[1€YaTalOT 3eAeHble OYMazKKH [0/, Ha3BaHHEM
“noarap” ¥ B 06MEH Ha HUX MTOAYYAIOT ChIpbe, MAaTePHAABI H T.IL.»

310 OBIO MHEHME IIBEACKOT0 JMbepalbHOro npodeccopa. A BOT MHEHHE “aKyJibl” KaluTalu3-
Mma JI.Copoca, mpuBouMoe B ctaThe “Poccrio ryOUT colManbHbIi JapBUHU3M, Oy OJMKOBAaHHOMW B
razere “Cankr-IlerepOyprckue Begomoct” Ne 48 (1717) ot 14.03.98:

«B nayare 1997 roga on (Copoc: — aBt.) omy6aukosar cratbio ~OnacHocTb, HcXoasILas
oT kanuTaAusma . eroBek, KOTOPBIH M0 CBoeMy COGCTBEHHOMY 3asBAEHHIO, cJeAaA cebe coCTos-
HHe, Urpasi Ha (PUHAHCOBDBIX OMP2KAX, YBUAEA OMIACHOCTb AAS IEMOKPATHH, 3AA0KEHHYIO B KalTATAAH-~
crudeckoi cucrteme. CBO6OZHDIN PHIHOK U H/IEH COLIMAABHOTO JapBHHM3MAa, Ha KOTOPbIX OH OCHOBaH,
numet Copoc mpeacTaBASIOT OMACHOCTb AAs AEMOKPATHH, a B KaUeCTBE UAAIOCTPALIMH CBOEH MO3H-
IIMH OH KacaeTcsl TPeX acCIeKTOB: 9KOHOMHYECKOH CTaGMABHOCTH, COLIMAABHOW CIIPABEAAMBOCTH U
M€K /IyHaPOHbIX OTHOLIEHHH.

Kak cuutaer Copoc, coBpemenHblii KanmuTaAusM CO3aA CHCTEMY, KOTOpasl XapaKTepU3yeTCst
HecTabUABHOCTbIO. BpeMsi oT BpeMeHH MPOMCXOASAT (PUHAHCOBbIE KPHSHCHI, TMaZeHHs OUPH, BAEKY-
mue 3a coboil sKoHOMHUecKyio zenpeccHio. CTOPOHHHKM CBOGOAHOrO PbIHKA TPOTHBSATCS KaKOMY-
HUOY /b NIPaBUTEAbCTBEHHOMY BMEILATEABCTBY B 3TOH C(Pepe, MOCKOAbKY CUHUTAIOT, YTO ITH HEraTHUB-
Hbl€ SIBAEHHUS] B DKOHOMHYECKOH 60pb6e 0OBSICHSIOTCS He BHYTPEHHEN HECTAaOUABHOCTBIO CHCTEMBI, a
He yMeAbIM eé yrpaBAeHHeM. PblHOYHble MEXaHHU3Mbl U HECTaOUABHOCTb, MOPOXAAeMasi UMH, TPO-
aorzxaer Copoc, mpoHUKAIOT BO Bce cepbl xusnu obmectsa. Pexrama, TeXHHKa MapKeTHHTa U Ja-
K€ yNaKoBKa TOBapa MCIOAb3YIOTCS ZASL TOTO, YTOObI BAHATb Ha MOBeJEHHE YEAOBEKA M HAIllPABASITh
ero Bbi6op. COUTHIH C TOAKY BCEMH STHMH MaHMIYAALMSMH YEAOBEK HauyMHAeT OPHEHTHPOBATbCS
TOABKO Ha /IeHbI'M KaK IOKa3aTeAb yCliexa U KPUTEPUH LIEHHOCTH: CAMbIH JOPOTOH — 3HAYHUT, CAMbIH
Aydiiui. B TakuMx ycAOBHAX KyAbT ycrexa BbITECHHUA Bepy B IIPHHLHIIbI, a OGILECTBO MOTEPSIAO OPHU-
EHTHUPBI.

B cepe coumparpnoll cripaBe AAMBOCTH CTOPOHHUKH CBOGOZHOTO PhIHKA MPOTUBATCS TEpepac-
npeZleAeHUI0 60raTCTBa, TaK KaK UCIIOBEAYIOT IIPUHIIUII COLIMAABHOIO aPBUHHU3MA: BbI?KHBAET CaMbli
criocobubiit. Ho ator npunnumn, numer Copoc, Aerko onpoBepraeTcst CChIAKOH Ha TO 06CTOSITEABCT-
BO, 4To 6OraTcTBa NepealoTCs 10 HacAeACTBY. A aTo, B CBOIO o4epesb, ONPOBepraeT GbITylolee
Cpeau PbIHOYHHUKOB YTBEP2K/EHUE O SIKOObI PABHbIX BOBMOKHOCTSIX, CO3/1aBa€MbIX PBIHKOM.

ObicTpee U 3HauMTeNbHee. DUPMa-OMUTEHT JIO 3TOTO BPEMEHH MOXET CIIOKOIHO padortars. Ho ecnu 1ieHa nmanmaer u jaa-
Jee, TO MHOXECTBO JiepykaTesiell akiuii oOpamiaeTcs y)xe He Ha OMpKy, a B IIEHTPAJIbHYIO KOHTOPY (UpPMBI-OMHUTEHTa. B
9TOM Cllydae JUPEKTOpaT (UPMBI BCTAET MEpe] BONPOCOM 00 0O0BABICHNH (UPMBI OAHKPOTOM, MOCKOJBKY BBIKYIHTH
MOYTH BCE aKLIUU [0 MX HOMHMHAJIBHON CTOMMOCTH (701 06anaHCOBONH CTOMMOCTH MPENNPUSITHS, IPUXOASIIASACS HA HO-
MHHAJ aKI[1K) WK ONn3Kasi K Hel LieHa, HA OJTHO IpeNpusITie He MOXKET 0e3 CoKpalleHus: 00beMa CBOel JesTeIbHOCTH
B ero (pHAHCOBOM M peajibHOM BBIp2)XKEHHH. UTOOBI HE JOBOIUTH JIENIO JIO 3TOTO, HPH JJIUTEIFHOM M 3HAYMTEIFHOM
MaIeHIN KOTHPOBOK COOCTBEHHBIX aKIWMi Ha (OHIOBBIX OMpXKaxX, MPEANpPUATHS B TaKUX CIydasx caMHM HaYMHAIOT CKy-
HaTh BBHIMYIICHHBIE UMH PaHee aKIUU. JTO HEM30€XKHO BEJET K (PMHAHCOBBIM MOTEPSIM M CHUKEHHIO 0OBEMOB JIESITEb-
HOCTH NPEANPUSITHS, YTO MOXKET BBI3BATh JajbHellee CHKEHHE KOTUPOBOK €ro akiuid. DTO XOTs U He OaHKPOTCTBO, HO
TOXE HEOJIArONPHSITHO UIS PEAUTFHOTO CEKTOpa SKOHOMHUKH, ITOCKOJIBKY, BCE TPEANPHATHS MPHHAUIEKAT OTPACsaM, a
OTpaciy HepeBs3aHbl MEXKAY coOOM, Kak MMOKa3aHO Ha pHUC. | M CTPYKTypol MaTpuIBl A ypaBHEHHI MeEXOTpacieBOro
OanaHca.

To ecTb MpOOIEMBI OJJTHOTO NPEAIPUSTHSI PEabHOTO CEKTOpPa 3KOHOMUKH, BBI3BaHHBIE IIpolleccaMyl B “TpbbKe”, Bce-
T7la 3aTParuBalOT MHOTHE MPEANPUSITHS, C KOTOPBIMU NTEPBOE CBSI3aHO B LEMAX Mpoaykrooomena. Ho “rpepka” Hukorma
HE 3aTparuBaeT OJJHOTO MPEAIPUATHSA: OHA — COCET COKH CO BCEX, UYbH aKI[MM KOTUPYIOTCS Ha OUpKe, U Aaxe C TeX, YbHX
aKiuid Ha O6upike mpocto Het. [ToaTomy “rpebka”, Tae oOpamaoTcsi Ha BTOPUYHOM PBIHKE “IEHHBIX” OyMmar akiiyu MHO-
JKECTBA MPENPHUATHIA, ApYrue 0OBEKTHI CIIEKYIAINH, (YHKIMOHAIBHO, IO €€ MpeHa3HaueHNIO0 — 3TO OpPYXKHE MacCOBO-
IO YHHUTOXXEHHS peabHOH SKOHOMHUKHL. ..
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OTHOH_ICHI/IH MexKAy rocysgapCrBaMy, 110 MHEHHUIO HAEO0AOI'OB CBO6OZLHOFO PbIHKa, ZOAZKHbI OC~
HOBDBIBaTbCsl Ha KOHKYPEHIHH, TIOCKOAbKY T'OCYZapCTBa B CBOEH IMOAMTHKE IPECAEAYIOT He KaKHe-TO
IIPHUHIINUIIbI, & TOABKO HHTEPECHI. HO, IIpECAELYSA CBOU HUHTEPECHI, rOCyZapCTBa 3a00TATCS TOABKO O
CBOeH TOKyNaTeAbHOH CIOCOGHOCTH, a He 06 obmem 6aare. Maeu coumarpnoro zapsunusma u ot-
CyTCTBHe peaAusMa, NpeBaiHpylolMe Ha Janaze, criocobctBoBaru, o MHenuto Copoca, ycTaHOB-
AeHHIo B Poccuu KpUMHHAABHOTO KallUTaAM3Ma, a He IeMOKPATHYECKOTO O6IeCTBa. »

To ecTh BCE ATO TOBOPUT O TOM, UTO “TPBDKY’ Jydllle BHIPE3aTh B MJIAHOBOM TOPSIIKE, HEXKEIH
JKIaTh, KOT/1a €€ YMblulieHHO 3alleMIT U CTaHET TaK CKBEPHO, UTO MHOTHME 3TOrO U HE MEpPEkKUBYT,
KaK TO yke OblI0 MpH mpolsioM siBineHuu [lapByca u K — “Copoca u K®” smoxu MHUPOBOM peBO-
JIIOLMM 1ToJ 3HaMeHamu Mapkca u Tpoukoro.

[Toce mpouTeHust BCero MOXET BeTaTh Bompoc: Kak jke XpaHUTh JIMYHBIE U CeMEeHbIe cOepe-
JKEHUS TaK, YTOOBbl OHU HE MOTEPsUId CBOEH MoKynareabHoi cnocoOHocTu? OTBET Ha HEro €CTh OJIMH
€IMHCTBEHHbIH: JInuHble U cemelinble cOepeXeHUsI MOXKHO XpaHUTh, TJe yroaHo. Ho npu stom HeoO-
X0JUMO Oepeub W MPUYMHOXKATh MOKYNaTeIbHYK CIOCOOHOCTh OQUIMAIBHON I€HEHKHON €IUHUILIbI
rocyaapcTBa. ljist 3Toro AeHbru AOKHBI IPeObIBaTh BO BHYTPEHHEM 000pOTE PeabHOTO MHOTOOT-
paciieBoro CyrnepKOHIUEpPHa, BBIIIE/IIIEr0 Ha YPOBEHb CaMOJIOCTATOYHOCTH MPOU3BOJCTBA U MOTPEO-
JIEHUs1 BCErO UM MPOU3BOAMMOTO: B MPOLLIOM K 3TOMY CTPEMUIICS B CBOEH aBTOMOOMIIBHOM UMIIEpUN
I'enpu @opnl, HO ocymecTBUTH 3TO cMmor TOJAbKO COBETCKMII Hapol NOJ PYyKOBOJACTBOM
N.B.Ctanuna. EnuHCTBeHHBIN HaJIeKHBIM CIIOCOO XpaHUTh JIMYHBIE M CeMelHbIe cOepexeHus, Mpu-
YMHOasl UX MMOKyNaTelbHY0 CIIOCOOHOCTh — OCYIIECTBICHUE MOJIUTUKU MIIAHOMEPHOTO CHU)KEHUS
1EeH (KOMIIOHEHT BEKTOpa OUIMOKU YIpaBJIEHHsI, BBIPAXKEHHOTO (PMHAHCOBO) MPU COOJIOACHUN dHEP-
reTUYECKOT0 CTaH1apTa 00eCIeYeHHOCTH IEHEKHOW €MHULIBI.

17 Hosi6pst — 26 nexabps 1997 r.
(YTounenus 22 mast 1998 1.)
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