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MPEAWUCOBME

YuyeGHUK « PUHAHCOBblE UHCMUMYyMbl U DbIHKU» BO BTOPOM H3AaHUH
MpeACTaBAsieT co6oi MoApoGHOe BBeAeHHe B (PHHAHCOBYIO cucrtemy Coeau-
HeHHBIX [lITaToB AMEpHMKH M B 3HAUUTEABHOM Mepe BKAIOYAeT TakKe MexX-
AYHAPOAHHIN aCIIEKT TeMATHUKH. YUeOHHUK PABHO MOAXOAUT KAK AAST U3YyUYEeHHsI
(buHAHCOB Ha MEpPBOM KypcCe, TaK M Ha KypcaxX IIpY M3y4eHHH KOPIOpaTHB-
HBIX (PMHAHCOB.

JAanHoe uspaHue obrapaeT crienu@UIeCKUMHU 4epTaMu, KOTOpHEe OTAWYA-
FOT 3TOT y4eOHHUK OT APYTHMX @HAAOTUYHBIX U3AAHUH, @ UMEHHO

— COAEP’KHUT O0Aee aHAAUTHUYECKUM ITOAXOA,

— UMeeT HMCUEpILIBAIOIlee COAepIKaHuUe.

CTPYKTYPA TEKCTA

Kuura « QuHa@HCOBble UHCMUMYMbl U PIHKU» COCTOMUT U3 IISITH YacTeH, KaxK-
AAas U3 KOTOPBIX COAEP’KUT OT YE€THIpeX AO CEMU TAaB:

Yacte 1. duHaHCOBasi CUCTeMa U 3KOHOMHKA.

YacTh 2. AOATOBOM PLIHOK M PHLIHOK aKIIMM.

Yactb 3. Aeno3uTHBIE UHCTUTYTHL.

Yactb 4. Hepeno3utHele UHAHCOBEIE UHCTUTYTHI.

YacTb 5. DUHAHCOBHIE IPOU3BOAHBIE UHCTPYMEHTHI U yIIpaBA€HUE

PHUCKaMH.

B raaBax, COCTaBASIIOILIMX YaCTH, MBI paCCMaTpUBaeM 6oAee y3KHE TEMBL.
OaHa M3 OTAMYMTEABHBIX YePT KHUI'M — 3TO 0co60e BHUMaHHUe, yAeAsieMOe MeX-
AYHapOAHBIM acneKTaM QyHKIMOHUPOBAHUS (PMHAHCOBHIX HHCTUTYTOB U PhIH-
KOB. [To4TH B Ka)KAOM rAaBe PAaCCMOTPEHHasi TeMa OTHOCHTCS K CHUTyallUsM 3a
npeaeaamu CIHIA.

B KOHIIe Ka)KAOH I'AaBbl AQIOTCS BOIIPOCH! AASI OCMBICA€HHS 0OCY>KAEHHOTO
MaTepuana. Lleab 6oAbllIei YaCTH BOIIPOCOB — HOABITOKHTbH OCHOBHBIE HAEH
TA@BBI, HO HEKOTOPHIE TPeOyIOT U 60oAee TIIATeABHOro OOAYMBIBAHHUS. Tak KakK
IIOHMMaHHUe paboThl (PUHAHCOBHEIX MHCTUTYTOB U PHIHKOB 00513aT€ABHO IIPEA-
IoAaraeT aHAAMTHYECKHUHN MOAXOA K IIAAHMPOBAHUIO M OILIEHKE Pe3yAbTaTOB,
MHOTHEe TAaBBl 3aKaHYMBAIOTCSI MPOOAEMHBIMH BOIIPOCAMHU U YIIPa)KHEHHSIMH,
MO3BOASIIOIIIMMH 3aKPEIUTh NOAyYEeHHbIe HaBhIKH.

Il ®UHAHCOBASA CUCTEMA U SKOHOMMKA

IlepBast rAaBa KHUTH, TOKA3bIBas pOAL (PUHAHCOBBIX HHCTUTYTOB M PHIHKOB
B 9KOHOMHUKE, CO3AAeT OCHOBY AASI KX U3Y4eHUs1 Ha CTPAHMIIaX AGHHOTO U3AQHUS.
YXe 3peCh MBI BUAUM NPEUMYIECTBa Pa3BUTOH (PMHAHCOBOM CUCTEMEI AAS
CyOBEKTOB 3KOHOMHKHU. B raaBax 2 ¥ 3 Mbl NOAPOGHO pacCMOTPHUM 3KOHOMUKY
CHIA. T'raBa 2 onuckiBaeT poab PepeparbHoii pe3epBHoi cucteMul (OPC), a
TPEeThA T'AdBa MOCBSIIeHA ACHE)KHOMY IIPEAAOJKEHHIO B €r0 PEeryAHPOBAHUIO.

IMoutrn KaXkpoe noHATHe B PUHAHCAX TaK UAU WHAuYe CBSI3aHO C BpEeMeH-
HOW CTOMMOCTBIO AeHer. HampuMep, IpeAOCTaBAsISE AGHEKHBIH KPEAUT, MBI OA-
HOBPEMEHHO AyMaeM O AOXOAE, KOTOPHIM CMOXXEM MOAYYHUTH, OTKAQABIBAsA I1O-
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TpebaeHue. TAaBH 4 1 5 AGIOT 60Aee AeTaAbHOe NPEACTaBACHHEe O BPEMEHHOM
CTOMMOCTH AeHer. B ueTBepTOIi rrnaBe paccMaTPUBAETCS BpEMEHHAas! CTOUMOCTD
€AMHOBPEMEHHBIX ACHEKHBIX IOTOKOB. [ThaTeX, KOTOPHIM HY’KHO COBEPIIMTH
B OIPeAeAEHHEBIH MOMEHT B OyAylieM, HMeeT 3KBUBAAEHT CTOMMOCTH B HACTOS-
meM. M3yuuB BpeMeHHYIO CTOMMOCTB AGHET, MEI CyMeeM OIIPEAEAHMTH CETOAHSIII-
HIOIO CTOMMOCTD OYAYIIMX A€HE)KHBIX ITOTOKOB. [ToOAOGHEIM 06pa3oM MEI HAyIHMM-
Cs1 OIPEAEASITE OYAYILIYIO CTOMMOCTb CPEACTB, MMEIOILMXCS B HACTOsAIee BpeMs.

YacTo AeHeXHble MOTOKH OPraHU3YyIOTCSI B AETKO Y3HaBae€MEIe MOAEAH.
JAeHe)KHEIe IOTOKH OT CTAHAAPTHOr'O UIIOTEYHOTO KpeAuTa CpokoM 30 AeT, Ko-
TOPBIi OBIA IOAYYEH AAST CTPOUTEABCTBA AOMAa, OAUHAKOBHL. 3TH 360 maaTtexen
OYAYT SABASITECSI OAHOM CepHeil mAaTeXel C UHTePBAAOM B OAMH Mecsl,. B -
TOM rAaBe pedb MAET O TOM, KaK OLIEHUTh peryAsipHHE IIAaTeXd. B npumepe ¢
MIIOTEKOM Ta CyMMa, KOTOPYIO AOMOBA3AeAel] 3aHUMAEeT, SIBASIETCS CEeroAHSII-
HeH CTOMMOCTBIO IIeAOH CEPHH IAATeKeH, KOTOPHIe 3aeMIIIUKY IIPEACTOUT CAe-
AaTh. TakuM 06pa3oM, BpeMeHHasi CTOMMOCTb A€HeT SIBASIETCS KAIOYEBOM (pu-
HAHCOBOM KoHHenmnuen. KpoMe Toro, oHa 0CO6eHHO Ba’KHa AASl ITEPCOHAABHEIX
(PHHAHCOBBLIX PacYyeTOB IPH, HAIIpUMep, NOKYNKe AOMa.

Il JI0/IrOBOM PbIHOK M PHIHOK AKLIMA

Bo BTOpOI1 9acTH MBI HCCAeAyeM MHMP akuMii U obaurauui. [TopTdeas ak-
LM — 3TO 94aCTHYHOEe BAAAeHHe Kopnopaliuel. Atobas neHHas Gymara ¢ (puK-
CHPOBAHHBIM NIEPUOAMYECKHM AOXOAOM, rpy6o roBops, ABASETCA OOAHraluen.
Kak MBI yBUAMM, Ha CAMOM AeAe BCe HECKOABKO CAOJKHee, TaK KaK CylleCTBYIOT
oOAHMralMH, He rapaHTHPYIOIHe IOCTOAHHBIX BRINAAT. TeM He MeHee, GOABLINH-
CTBO OOAMralMi MpeAyCMaTpHBaeT ONpeAeAeHHbIe NAATeKH B yCTAaHOBAEHHEIE
MOMEHTHI BPeMEeHH.

AOAroBoi#1 pIHOK TPAAMIIMOHHO Pa3peAeH Ha AeHEeXKHhIH PhIHOK M PRIHOK
obAnraumi (pEIHOK KanHTara). Ha AeHe>XHOM phiHKe AOATOBhI€ HHCTPYMEHTHI
MMEeIOT H3HAaYaAbHO YCTAHOBACHHbIA CPOK MOralleHHs OAMH oA MAM MeHblue.
Takum o6pa3oM, koraa KasHauericrBo CLLIA npuBaekaeT cpeaCcTBa Ha 90 AHeit
ITyTeM BBLITYCKa Ka3Ha4eNCKOro BEeKCeAsi, OHO COBEPLIAET CAEAKY Ha AGHE)KHOM
PhHIHKe. PBIHOK OOAHMranuii — 3TO PHIHOK AASI AOATOBBIX MHCTPYMEHTOB ¢ GoAee
AAHTEABHEIM CPOKOM mnoraiieHusi. BoAbIIKHCTBO 06AKraumil BeillycKaeTcs o
CPOKOM IOralleHHsi B OTAAA€HHOM OyAyllieM, HO PRIHOK OOAMraumi BKAIOYaeT
TaK’Ke BCe OCTaAbHbIe AOATOBLIE HHCTPYMEHThI, CPOK NoralleHUs KOTOPhIX npe-
BEILIAET OAMH roA. B raaBe 6 uccaeayercs AeHeXHRI PuIHOK. B raase 7 ocHoB-
HOe BHUMAaHHe YAeASleTCsl PhIHKY OGAMraLuii.

B raaBe 8 aHaAananpyTcsa dakTophl, BAMSIIOUIME HA LIeHY AOATOBBIX HHCTPY-
MEHTOB. 3TH (PaKTOPhl BKAIOYAIOT UH(ASLMIO U PUCK BAOXKEHUH B SIMUTEHTOB
KOHKPETHBIX OOAMTalUii HAHM MHCTPYMEHTOB AGHEXXHOro phiHKa. Tak Kak AOA-
FOBbIe HHCTPYMEHTRL! UMEIOT CXO)XXKHUEe YCAOBUSA NAATeXel, BO3MOXHO ONPEAANTD
OCHOBHBI€- TPUHLUML! POPMHPOBAHUS LieHbl OGAUTralMil U UX NNOBEACHUs. ITO
NOMOraeT NoTeHUHAALHOMY MHBECTOPY PElUTh, KakHe oBAHrallMy 3aCAyXH-
BalOT MHBECTHLMA ¥ KAKHX, HANpPOTUB, cAeAyeT uiberaTb. [Tocae AedoaTa no
ob6Auraumnsam BawuHrroHckos FocyaapcTBeHHOM cAyX6h! no o6ecneyeHuIo
aaekTpo3Heprueit (Washington Public Power Supply Service) B 1985 roay, He-
YAQYH MEHEAKMEeHTa KaAU(OPHHUACKUX HHBECTHLHOHHKEIX (POHAOB «Orange
County» B 1994 — 1995 roapax, NpOAOAXKAIOLIErocst AOATOBOrO KPH3HCa BO MHO-
TUX CTPaHaxX TPeThero MUPa, CTaAO SICHO, YTO MNOHUMAaHUE CBA3HU MEXKAY LieHaMHu
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oGAMranmMii ¥ TaKUMH (PAKTOpPaMH, KaK PHUCK, OYeHb Ba’KHO AASI HHBECTOPOB.
B camoM AeAe, TOYTH M3 KaKAOH IAaBbl OY€BHAHO, 9TO CYILIECTBYET TeCHast B3a-
HMOCBSI3b MEKAY CTOMMOCTBIO OyMaru ¥ ypoBHEM PHCKa.

PEIHOK aKIIHH, BEPOSITHO, HanboAee H3BeCTHasi COCTABHAs1 YaCTh PLIHKA LieH-
HEBIX GyMar, ¥ B rAaBe 9 pacCcKa3bIBaeTcst 06 onepanusx ¢ ieHHEIMU GyMaramMy Ha
Hrro-Mopkckoit ¢oHpoBoi 6upxe (New York Stock Exchange) u Ha HeGHpiKe-
BOM phIHKe. TakyKe B A€BSITOM I'AaBe pedb HAET O TOM, KaK COBEPUIUTH CAGAKY U
KaK nopydeHue QakTHIECKH ePeAAeTCsl Ha PHIHOK U TaM HMCIIOAHSIETCS.

Kak oTMeYaAoCh BHIIIE, aKIIUsl — 3TO LieHHas GyMmara, yAOCTOBepsoas
BAQAEHHE 4acThI0O aKTUBOB Kopliopauuy. Kak TaKOBHIE, aKIITUM ONPEAEASIIOT
AOAIO BAGASHMS MAM y4acTus B KoMmnaHuH. [TopTdenrr aknuit He rapaHTUpPyeT
(pUKCHUPOBAHHOTO AOXOAA €ro BAAAEABITY. BMeCTO 3TOro akuoOHepH BAAAECIOT
OCTAIOIIMMCSI UMYILIECTBOM, TO €CTh TE€M, UTO OCTA€TCSI IIOCAE BHINAAT KPEAUTO-
paM, NOCTaBIINKaM, AepPKaTeAsIM OOAMranui, BKAQAYMKAM, CAYXAUIUM M TaK
Aanee. ITo 3To¥ MpUYMHE aKIIMH OOLIYHO SIBASIIOTCA 60Aee DUCKOBAHHBIMH, YeM
o6auranmuyu. MHOrUM AIOAIM paboTa C aKIUSIMU IPEACTABAsIETCS OoAee yBAEKa-
TEeABHOM, TaK KaK AOXOA OT aKIIMM MOKeT ObITh KaK ropa3A0 OOABIIMM, TaK U
ropasp0 MeHBIINM [0 cpaBHeHUIO ¢ obaurauusmu. B raaBe 10 uccaeayrorcs
MIPUHLMIIEL, ONPEAEASTIOLAEe CTOMMOCTDb aKIMH.

Koraa Me poymaeM 0 (pOHAOBOM DEIHKE, TO YaCTO IpeAcTaBAasieM cebe Hrlo-
Hopkckyto ¢oHAOBYIO 6UpXy. BUp)Xa — 3TO, TA@BHEIM 06PAa30M, PRIHOK AAS
yKe oOpamaromuxcs akuui. OAHAaKO HadaAbHOe pa3MellleHHe aKIU| ocyile-
CTBASIETCSI Ha ITIEPBUYHOM PhBIHKe. B raaBe 11 paccMaTpHUBalOTCs OoNepaliiy UH-
BECTUI[UOHHBIX OAHKOB, UrPAIOLMX OCHOBHYIO POAb B Pa3MeIlleHUH akLui Ha
MEePBUYHOM DHIHKe. 3AeCh MBI YBUAMM, KaK WHBECTUIIMOHHEIN GaHK IIOKYTIaeT
aKIMY Y KOPIOPalMi-3MUATEHTOB U NIepellpoAaeT UX Ha peiHKe. [Tocae nmepBuy-
HOT'O pa3MellleHHs aKIUH IIPOAOAKAIOT OOpalllaThCsi HA BTOPHYHOM PbIHKE —
PBIHKE AASl y7Ke CYILIECTBYIOLIMX aKIMHA.

EcAu BpeMeHHasi CTOMMOCTb A€HET — 3TO MEePBHIN NPUHIUI (PUHAHCOBHIX
omnepanui, To 6aAaHC pHUCKa U AOXOAA NPH MHBECTHPOBAHUH SIBASIETCSI BTOPHIM
npuHOunoMm. Bce uHBecTOpH Ha POHAOBOM MAM AOATOBOM DBIHKAaX HAACHOTCS
MMOAYYHUTh XOPOILIYIO IPUOBIAL OT BAOKEHHN. OAHAKO KaK OOBSICHSETCA B TAaBe
12, uaBecTunusaM, obellalonuM 60Aaee BEICOKHUE TPUOBIAYM, CBONMCTBEHEH 6oAee
BBICOKHM YPOBEHBb PHCKa. B nocaepHMe TPUALATH A€T U3BECTHEIE 3KOHOMUCTH
pa3paboTaru ¥ pa3sBUAM MOHMMaHUE KOMIIPOMHCCA, CYIIECTBYIOLIEro MeKAY
JKeAaHHEeM IOAYYHUTh 6GOoAee BEICOKMM AOXOA M HEKEAAQHHEM HMATH Ha BHICOKMH
pHcK. B raaBe 12 paccMaTpUBalOTC OCHOBHHIE IIPUHIIMIIBI AOCTHKEHMSI 3TOTO
KOMIIpOMHCCa.

B AENO3UTHBLIE UHCTUTYTDI

AyMast 0 @HMHAHCOBEIX MHCTUTYTAX, IOAPa3yMeBaeM KOMMepyecKue OaH-
KU. AAsi GOABIIMHCTBA M3 HAaC 6aHK, KOTOPHI OGCAY>KMBAET Halll CYeT, sIBAsIET-
cs TeM (PMHAHCOBBEIM MHCTUTYTOM, C KOTOPEIM MEI KOHTaKTHpyeM GOAbIIIe BCe-
ro. Aemo3uTHBIA MHCTUTYT — 3TO (PMHAHCOBHLINA WHCTUTYT, KOTOPHINA IPUHHUMA-
€T AeHEe)XHEIe CPEACTBA BO BKAAABI OT CBOMX KAMEHTOB. [IpMMep Aeno3uTa,
MPHHATOrO0 6aHKOM — AEHBIH, AeJKalllie Ha TeKylleM cyYeTe.

B TpeThelt 9acTH pacCMaTPUBAIOTCS THIIEI ACITIO3UTHHIX (PUHAHCOBHIX HH-
CTUTYTOB, MX pEryAUpOBaHue U ynpaBaeHHue UMH. B CIIIA BHIAEASIFOTCS TP TUIIA
AETO3UTHBIX MHCTUTYTOB: KOMMep4YeckHe 6aHKH, CCyAO-cOeperaTeAbHBIe acco-
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MAaIMK ¥ KPeAUTHEBIE COIO3H. B raaBe 13 uccAaeAyroTCSl pa3AMdHBEIE BO3MOKHO-
CTH MHCTHTYTOB, CDAaBHHUBAIOTCSI MX BEAMYMHA M 3HAYMMOCTH AASI 9KOHOMMKH.
IToCKOABKY A€NIO3WTHBIE MHCTHTYTHI TaK Ba’KHHI AAsL 93KOHOMHYECKOro 6aaro-
COCTOSIHMS, TO OHM AOAKHEI HAXOAUTBCA MOA KOHTpoAeM. B raase 14 paccmar-
PpHBaeTCs1 AAMUHHCTPATHBHEIA MeXaHW3M, KOTOPHIH PeryAMpyeT 3TH MHCTHUTY-
TEL. ODTa TeMa npuobperaer 0COOyI0 Ba’KHOCTD B CBSI3M C KPYITHLIMH IIOTEPSIMH
U POAOAKHUTEABHBIMH CKaHAAAAMH, KOTOPHE NMPEeCAEAYIOT MHOTHe cGepera-
TeAbHEIE YUPERACHHS.

Kak MBI yBHAMM, CAMBIMHM KPYITHBIMHM ACTIO3UTHREIMH HHCTHTYTaMH SIBASTIOT-
cs1 KoMMepdeckHe 6aHKH. ECAM IOHATH OCHOBH (QYHKIJMOHHMPOBAHMUS KOMMeEp-
gecKux 6AHKOB, GyAeT mponie pa3o6paThCcs B OCTAABHBIX THIIAX AeHO3UTHERIX HH-
CTUTYTOB. I'A@BHI 15— 17 pacCMaTPHBAIOT Pa3AMYHEIE ACIEKTH ASSITEABHOCTH KOM-
MepuecKuX 6aHKOB. Hanmpumep, paccMaTpHBaloTCs: pa3AWIHEIC BUAKI KPEAUTOB,
BBIAABaEMBIX KOMMEpYECKHMMH O6aHKaMH, @ TAKKe MX HHBECTHIMOHHEIN OH3HeC.

B raaBe 16 AeTaAbBHO MCCAEAYIOTCSI IPMHIMIIB yIIPaBA€HHS KOMMepdec-
KUM 6aHKOM. Kak MEI YBHAMM, OCHOBHOM HCTOYHHK CPEACTB 6QHKOB — 3TO BKAA-
ABl IX KAHEHTOB. baHK AOAKeH 3apabaThIBaTh HPOLIEHTH], OOelfaHHbIe BKAAA-
YUKaM, MAIOC IPUOBIAL AAsT Ce0si TOCPEACTBOM NMPEAOCTABAEHHSA KPEAMTOB 3a-
eMmiMuKaM. TakuMm ob6pa3oM, 6aHK CTPEMHTCS 3aHHMATh MO OAHOM LieHe, a
OAAAKHBATE N0 APYToil — 60oAee BRICOKOH. AeAaThb 3TO YCHEelIHO, OAHOBPEMEeH-
HO KOHTPOAHPYSl YPOBEHb PHCKA — 3TO €CTb KAIOYEBOH 3AEMEHT yIIpaBA€HHS
KOMMep4YecKHM GaHKOM, paCCMOTPEHHH B raaBe 16.

YnpomeHHO, 6aHK COCTOMT U3 Habopa aKTHBOB (BHIAQHHHIE KDEAWMTHI) H
00513aTEeABCTB (IPHHATHIE AEMO3UTH). AAS TOrO, YTOGH MPOLBETAaTh MAH AdXKe
MPOCTO BEUKMTBL, 6aHK AOAKEH 3apabaThIBaTh Ha CBOMX aKTHBaX GoAblle, ueM
OH IAATHT IO CBOHM 00s13aTeAbCTBaM. B TO JKe BpeMsl, KAIOYEBREIM BOIPOCOM
AASI MeHepAKepa, YNIPaBASIIONIero akTHBAMH M IacCUBaMH (06s13aTeABCTBAMH),
sIBAsieTCsl PHUHAHCOBAsi PUCKOBAHHOCTh 06S13aTEABCTB 10 CPABHEHHIO C PHCKO-
BaHHOCTBIO aKTHBOB. TeMa raaBhl 17 — BaXXHOCTB yIPaBA€HHS aKTHBAMH M 00s-
3aTeAbCTBaMH.

I HEAENO3UTHLIE DUHAHCOBLIE MHCTUTYTHI

B AomoAHeHHe K AeMO3MTHHIM (PMHAHCOBLIM MHCTHUTYTaM, HEACTIO3UTHLIe
HHCTHUTYTH TAaK)XKe MIPAlOT BA)XHYIO POAL B 3KOHOMHKE M COCTaBASIIOT NIpeAMeT
H3yYeHHs YeTBepTo# JacTH. B raase 19 paccmarpuBaloTcsi KOMMepuecKkue pu-
HaHCOBHIe KOMMAaHNH U PUHAHCOBBIE AOYePHHE NMPEATIPUATHSA NPOMBIIIAEHHBIX
Koprniopauui. MHorue U3 3Tux dpupm BecbMa KpymHbule. Hanpumep, «AxeHepaa
MOTOPC aKcenTaHc KoprnopermH» (General Motors Acceptance Corporation —
GMAC) — aAouepHee npeAnpHATHe, OAHOCTHIO PUHaAAEXKaLee «AJKeHepaa
Moropc». AesTeABHOCTE 3TO KOpNopaluu — UHAHCUPOBaHHe aBTOMOGHAEH,
NMPOH3BOAMMBIX «A)KeHepaa Moropcr. [ToMUMO (PMHAHCOBBIX AOYEPHUX KOM-
NaHUM, BO3PACTalON{asi POAL B 3KOHOMHKE NPHHAAAEKUT KOMITAHUAM KOMMep-
YeCKOTr0 KPEeAHTOBaHMSA.

HnBecTHIHOHHbIE KOMIIAHAH NPUHUMAIOT CPEACTBA MHBECTOPOB C EAMH-
CTBEHHOM LIeALIO: BAOJKHTDb HX B LleHHLIe Gymaru. B raase 20 peus uaer 06 HHBe-
CTULMOHHBIX KOMIIAHUAX U WX QYHKIUAX. B3anMuble GOHABI — OCHOBHOW THUI
MHBECTHIIMOHHEIX KOMIAaHUA, B3auMHBIN (POHA NPUHUMaeT CpeACTBa HHBECTO-
POB H HCTIOABL3YeT UX AASl NpHOGpeTeHus noprdeas akuui. KaxAuiit MHBEeCTOp
BA3AEeT YacThio obuiero noprdeas. B AaabHeeM A10605 NHBECTOP MOXKET AO-
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6aBUTh HOBEIE (POHABI K CBOEMY KAIIMTaAy 10 COGCTBEHHOMY JKEAAHHUIO MAU IIPO-
AATh CBOIO AOAIO B AToOoe BpeMsi. TakuM 06pa3oM, B3aUMHBIN (POHA IIPEAOCTaB-
ASIET PSIAOBLIM MHBECTOPAM AOCTYTI K AMBEPCUDUIIMPOBAHBEIM NOPTEEAsIM.

HaBepHoe, Ka>RABIM U3 Hac, XOThb Pa3 B JKU3HH, KMEA AeAO CO CTPaxXOBRIMHU
KOMITaHUSIMH, O6yAb TO CTPaXxOBaHHE 3A0POBbs, JKU3HHM, aBTOMOOHASI MAM CTpa-
XOBaHHMe OT HeCYaCTHOro caydas. B ranaBe 21 oCHOBHOe BHHMaHHe YAEASIETCS
CTpaxoBEIM KoMnaHusiM. CTpaxoBasi KOMINaHUs 00ellaeT CBOMM KAMEHTaM 3all-
AQTHUTDb CTPAXOBKY B CAy4yae HaCTyIIA€HHUsI M CTPAXOBOrO CAyYas. YCTaHaBAUBAs
Tapu@bl CTPaXOBOTO TOKPHITHUSI, KOMIIAHUSI AOAJKHA IIPABUABHO PACCYUTATD BO3-
MOJKHOCTh HaCTyIIA€HHMSI HeCYaCTHOTO CAydasi. KpoMe TOro, crpaxoBasi KoMIa-
HUS AOAJKHA 3apaHee NPUHATH AeHEe)KHbIe CPEACTBA OT KAMEHTOB M BAOJKUTh UX
TaKUM 00pa3oM, YTOOH OLITh B COCTOSIHUM OCYIIECTBUTE HEOOXOAVMEIE MAATe-
XU B CAy4yae HaCTYTAeHHs] HeCUYaCTHOTO CAydYas.

IMencuoHHBIe POHAB KOHTPOAMPYIOT BCe BO3PACTAIOLIYIO YacTh 6Aaroco-
CTOSSHMs Hanuu. B raaBe 22 paccMaTpUBAIOTCA pa3AMYHBIE TUIIRI TIEHCUOHHBIX
(POHAOB M X MHBECTHLIMOHHAs NOAUTHKA. [ToA0OHO CTPaxXOBEIM KOMIIAHMSIM,
IIeHCHUOHHEIEe POHAK aKKYMYAHUPYIOT AGHEe)XXHBIe CPEACTBa 3apaHee AASl TOTO,
YTOOBL OHITH B COCTOSIHUM MAATUTD 110 00s13aTeAbCTBaM B OyAyIIEeM.

B ®UHAHCOBBIE NPOM3BOAHBIE MHCTPYMEHTbI U YNPABNEHMUE PACKOM

B yacTu 5 uccaepyeTcss ppIHOK IIDOU3BOAHBIX MHCTPYMEHTOB (A€pHUBAaTH-
BOB), KOTOPHIM AUIIL HEAABHO CTaA OYpHO pa3BUBATLCS. AepHMBaTHB — 3TO (u-
HaHCOBOe 00513aTeAbCTBO, IIEHHOCTb KOTOPOTO 3aBUCHT OT KypCa UAU AOXOAHO-
CTH Apyroro (pMHaHCOBOro akTUBa. Hanpumep, onIjuoH Ha aKUPfo UAM OOAUTa-
LU0 — 3TO (PMHAHCOBLIA HHCTPYMEHT, KOTOPBIHM IIO3BOASIET CBOEMY BAGAEABLIY
KYIIUTh HAH IPOAATH OIIPEAAEHHOE KOAMYECTBO aKI[UH [0 OIIPEACACHHOM IeHe.
Takum 06pa3oM, HHBECTOP MOJKeT MMETh OMIUOH Ha akiuu IBM, uro no3Boas-
eT eMy KynuTb akiuu IBM no exe $100, He3aBUCHMO OT TEKyILIE# [IeHBl Ha CaMU
akiuy IBM. TakuM o6pa3oM, OMIMOH Ha aKIUY [IPEACTABASIET COOO0M AEPUBATHB,
4bs LIeHa SIBASIETCS IIPOM3BOAHOM OT LieHbI 0a3MCHOM LIeHHOM GyMaru.

CyulecTByeT TpH OCHOBHHIX BUAQ A€PHUBATHUBOB: (pbloYepCH], ONIIMOHEI U
CBOIIBL. PBIHKU AASI 3TUX MHCTPYMEHTOB CYLIECTBEHHO BHIDOCAH 3a IIOCAEAHEe
BpeMs], TaK KaK MeHeAKeDHI 10 YIIPAaBAEHHIO NOPT@EAEM I[eHHBIX OyMar Ha4aau
IIOHMMAaTh B&JKHOCThH ACPUBATUBOB KaK MHCTPYMEHTOB AASl KOHTPOASI pHCKa. B oty
YacTh BKAIOYEHHBI FAABBI PA3AeABHO 110 biouepcaM, ONIIMOHaM U CBOIIaM.

®ployepcHbIe KOHTPAKTbI, 0GCYKAAeMEIe B r'AaBe 23, CYIIeCTBYIOT yxKe 60-
Aee 100 AeT ¥ 3aKAIOYAIOTCS AAST (PU3HMYECKOTrO TOBapa TakK e, KakK U A (pu-
HAHCOBHIX MHCTPYMEHTOB. B mocaepHee pecsiTUAETHE CTAAO AOCTYIIHBIM OFPOM-
HO€ KOAMYeCTBO Pa3AMYHBIX BUAOB (PbIOYEepPCHEIX KOHTpPaKTOB. Hanpumep, ¢bio-
YepCHBIM KOHTPAKT Ha IIIEeHUNy BKAIOYaeT 00653aTEeABCTBO MpUOOpecTH
KayeCTBeHHHBIH TOBap, 3allAATUB IIPU 3TOM OIIPEAEAEHHYIO CyMMY B YKa3aHHBIN
CpoOK B OyAyleM, ¥ IDUHATL YKa3aHHBIM ToBap. IIpoAaBas broyepcHBIe KOH-
TPaKTHI HA MIIEHHILY, hepMep MOJKeT rapaHTUPOBaTh COOCTBEHHYIO COBITOBYIO
IleHy Ha CBOM TOBap 3a MHOTHe MecCsIIkl A0 c6opa yposkasi. OTAMYUTEABHOH 0CO-
GeHHOCTBIO (PbI0YEePCHOT0 KOHTPAKTA SBASIETCS TO, YTO I[eHa 3a TOBap yCTaHaB-
AMBAeTCs cel4ac, a AOCTaBKa U OIIAATa 3a HEro IPOM3BOASTCS ITO3JKE.

®blo4epCHBIe KOHTPAKTHI IPEAOCTABASIIOT OTPOMHEIE BO3MOJKHOCTH AAST
CIIEKYASITUBHEIX 3apaGoTKOB. [Ipu Toprosae ¢grrouepcaMu A€TKO NIOTEPSITh UAU
3apaboTaTh OrpoOMHBEIE CYMMBI, OAHAKO (pbIOYepCHBIE KOHTPAKTHI UIPAIOT BajK-
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HYIO POAB B YIIDAaBA€HHH IOPT(geAreM aKTUBOB. Kak 0TMedaroCk paHee, OAHMM
13 Ba)KHEHIIMX aCIIeKTOB YIIPAaBA€HUS IOPTdEeAeM aKTUBOB SIBASIETCSI KOHTPOAB
3a YpPOBHEM pHCKa IOpTdeAss OTHOCHTEABHO OKHMAaeMoro poxoaa. C mosiBae-
HHEM (PBIOYEePCHBIX KOHTPAKTOB Ha CAEAKM C MHOCTPAHHBIMHM BaAIOTaMH IPO-
[IeHTHBIE CTaBKM, MHAEKCHI aKI[UH, (pbl0OYepPCHEI€ DEIHKM CTAaAM O9€eHb MOAE3-
HBEIM MHCTPYMEHTOM AASI IOPTEABHBIX MEHEAJKEPOB.

Bce ckazaHHOe BhIIlle IIPUMEHUMO TAK)Ke U K ONI[MOHAM, KOTOPHIM [TOCBS-
1I[eHa raaBa 24. OnuoHsl — 3TO MPOU3BOAHEIE IeHHBIE OyMaru, IPeACTaBASIO-
mue coboil Tak Ha3blBaeMble OOYCAOBAEHHBIE TpeOoBaHHsA. O0yCAOBAEHHOE
TpeboBaHHue — 3TO TpeOOBaHUE, KOTOPOE NMOAAEKHUT OIIAATe TOABKO IPH OIIpe-
AEAEHHBIX YCAOBHSIX, KOTOpPhI€ OrOBOPEHHI A0 HadyaAa HHBeCTHpOBaHMs1. Oniu-
OHBI OBIBAIOT KaK B MOBCEAHEBHOM XM3HH, TaK M Ha (PMHAHCOBOM pHIHKe. U3
BCE€X MHOroOOpa3HBIX BUAOB OIIIMOHOB OCHOBHOE BHHMAaHHE MhI YA@AMAM OIl-
[JMOHAM Ha aKIIMH, BO3MOXHO, IIOTOMY, YTO aKTHBHO pa3BHBaeTcs OGMpKeBOM
PHIHOK ONIIMOHOB Ha aKI[HMH.

ToproBas onuuoOHaMM CTaAa BaXHBIM (pMHaHCOBBIM HHCTPYMEHTOM, Kak
MHHHMMYM, 110 AByM NPUYHHAM. Bo-TlepBhIX, OMIMOHK! MPEAOCTABASIIOT HHBECTO-
py LIaHC U3MEHHUTh CTOMMOCTb CBOEro NopTdeasi B 04eHb KOPOTKHH NIPOMeXy-
TOK BpeMeHH. EAUHCTBEHHBEIM HEAOCTaTKOM SIBASIETCS TO, YTO H3MEHEHHs B CTO-
HMOCTH MOTYT OBITh KaK IIOAOJKHTEABHBIE, TAK U OTPHLIaTeAbHEIe. Bo-BTOpHIX,
OILMOHBI IBASIFOTCS BAKHBIM HHCTPYMEHTOM B yIIpaBA€HHH NIOPTdereM LeHHBIX
6ymar. KpoMe Bcero mpoyero, ceyac y’Ke eCTb ONIMOHH Ha (pbloYepChl.

CaMbIM IOCAEAHHM M3 AEPHBATHBOB, KOTOPKIM MOSBHACS Ha PUHAHCOBOM
PBIHKe, SIBASIETCS CBOII, KOTOPOMY NOCBslIeHa raasa 25. KaroueBoi oco6eHHo-
CTBIO CBOIIA ABASIETCSI OOMEH OAHOM NOCA€AOBATEABHOCTH A€HE)XHKIX IAATeXelH
Ha Apyryio. Hanpumep, ynpaBasiowuit noprdeseM akuMi MOXeT Aep)XXaTb He-
MelKHe 0OAMralMH, o KOTOPLIM MOAYYaeT AOXOA B HeMeLKMX Mapkax. OH Mo-
JXeT oOMeHATh OyAylLHe AeHe)XHbie NIOTOKH B MapKaxX Ha AeHe)XHhle MOTOKH B
AOAAApPaxX. AAsi COBepLUEHHSI CAGAKH HHBECTOPY He06XOAMMO HaiTH TaKoro NnapT-
Hepa, KOTOPBIA NPUMeT HeMeLKHe MAapKH H CMOJKeT NPEAAOXKHTb NTOAXOASLLME
MOCTYIIA€HHSA B AOAAAPax. Ha AeficTByloLEeM CBOMN-PhiHKe NOPT(eAbHbIe MEHEA-
JKepbl MOTYT TOYHO OTPEryAMPOBATh AEHEXHbIe NNOTOKH OT CBOEro MHBECTHLIH-
OHHOro noprdeas. B HacToslee BpeMs PbIHOK CBON CTPEMUTEALHO pacCLUMps-
ercsl, Y4aCTHUKH pPbIHKA OOMEHHBAIOT MNOTOKHM HAAMYHBIX MAATE)Kei B UHOCT-
PaHHOM BAAIOTE Ha AHAAAOTHYHEIE NIOTOKH OT AOArOBhIX LIeHHBIX Gymar.

ObioYepchl, ONIMOHBI U CBOMKI CTAAH OYeHb BaXKHbI B YTIPABAEHHH PUCKOM
H AOXOAHOCTBIO noprdeas. Co3paBas noprdeAb, HHBECTOP AOAKEH CTapaThCs
u3b6eraTh HeXXeAATeAbHBIX PUCKOB NMOCPEACTBOM AMBEPCH(HUKALIMHU. XOTH HEKO-
TOpble PUCKH HEeU36eXXHbl, MHBECTOP AOAXKEH BhIOpaTb TaKOW YPOBEHb PUCKA,
KOTOPBIH NTOAXOAUT AASI HErO AMYHO NPU AAHHKIX (PUHAHCOBLIX O6CTOATEALCTBAX,
Y ONUMOHEI ¥ (pbIOYEePChbl MOTYT ChIrpaTh B&)KHYIO POAb B 3TOM [IpoLiecce.

TexHuKa ynpaBAeHHs NOPTPEABHBIMA PUCKAMKU CTaAd HACTOALKO Ba)XKHOW,
YTO IIOCAY>KHA3 OCHOBOW AAS BO3HHKHOBEHHUSI HOBOrO HallpaBA€HHUSl B PUCK-Me-
HeAKMeHTe, H3BECTHOro Kak (pMHaHCOBBLIA HHXXHHHUPHHT — NOCTPOEHHE 0COo-
Obix hMHAHCOBLIX coraauleHUi U3 6oaee NMPOCThIX COCTABASIOLUX — (hbiouep-
COB, ONUHOHOB M cBONOB. [TocpeAcTBOM (PMHAHCOBOro HHXXUHUPHHTA crelua-
AMCTH N0 (PUHAHCAM TWATEAbHO (POPMHUPYIOT TpeOGyeMhlit AOXOA U PHCK
noprdeas Aas paspelleHUs onpeaeAeHHRIX norpe6HocTtei. [AaBa 26 nopApo6GHO
pacckasniBaer 06 ITOM HOBOM U O4YeHb MHTEPEeCHOM HalpaBAeHWHM WHBECTHLM-
OHHOr'O MEHeA)XMeHTa.

o9
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—— BONEE AHANIMTMYECKMA NOAXOA

MHorue yuye6HHUKH, CO3AAHHEIE AASI M3y4eHHUs1 KypPCOB N0 (PMHAHCOBBIM HH-
CTHTYTaM M PHIHKaM, OCTAIOTCS IPOCTO ONMUCATEABHBIMH M B ACMCTBUTEABHOCTH HT-
HODHMPYIOT aHAAMTHYECKHe ¥ KOHIENITYaAbHEIe HHCTPYMEHTEI, KOTOPhIE CO3AAIOT
OCHOBY (DMHaHCOBOH AMCLIMTIIAMHEL. « DUHAHCOBblE UHCINUMYMb! U PbIHKU» OCO3HaH-
HO TIOPBIBAIOT C 3TOM HeaHaAUTHYeCKOM Tpapuimen. Hanpumep, raashl 4 1 5 coaep-
JKaT AeTaAbHOe OObSICHEeHHEe BDEMEHHOM CTOMMOCTH ACHET, M 3Ta PyHAAMEHTaAb-
Hasl KOHIIEIILIVS ITPOBOAMTCS Yepe3 BeCh TEKCT, HAIlpUMep, B AMCKYCCHH IO 1IeHO06-
Pa30BaHUIO OOAMTALIMH, OLIeHKe aKIHMH, OIPEAEACHHIO LIeH Ha OINIUOHHL.

[Moytu BO Bcex y4yeOHMKaxX O (PMHAHCOBBIX MHCTUTYTaX pacCMaTPHBAETCs
yIIpaBA€HHe aKTHBaMM M 00513aTeAbCTBAMHM, HO, KaK IIPAaBHUAO, BCe OrPaHHUYHMBa-
eTCsl MPOCTO OMMCATEeABHBIM IIOAXOAOM. B oTAnume oT 3TOoro, B « QuHAHCOBLIX
UHCMUMymMax u prlHKax» oObsICHAETCS AIOpanysi, IPUBOAITCSA (POPMYAHI U IIPH-
MepEl pacyeToB, HAAIOCTPUPYETCS 6a30Basi KOHLENIMA C OMOIIBIO KOAWYe-
CTBEHHBIX IIPUMEPOB I10 AIOPaLH U ee BAUSIHUA Ha 6araHChl OaHKOB.

XoTs1 yueOHUK NpPepAaraeT IMIOAHOE ONMCAHHUe UHCTUTYTOB M PHIHKOB, 3TOT
aHAAMTHUYECKUH ITIOAXO0A PACIIPOCTPAHSIETCS HA BeCh TEKCT: HAYWHAA OT BpeMeH-
HOM CTOMMOCTH U BIIAOTB AO AIOPALIMH, OIeHKH aKIIWH, yIIpaBACHUSI HAAMYHOC-
ThIO ¥ MOAeAH Baska-Illoya3sa (Black-Scholes) Ha HeHOOO6pa3oBaHHe OMIIMOHOB.
Takum o6pa3oM, aHAAMTHKA NIPEACTAaBA€HA, 0OCYKAQETCSA U MAAIOCTPUDYeTCS
MHOTOYHCAEHHBIMHU IIpHMepaMH.

~— MCHEPMbIBAOWIEE COAEPYAHME

OKOHOMMKA ONHMPAETCs Ha PHMHAHCOBYIO CUCTEMY, HO BO MHOTMX y4eOHHU-
Kax uAest PUHAHCOBOM CUCTEMHEI OTCYTCTBYyeT. OcO6eHHO U3-3a TOro, YTO BO MHO-
r'mx ydeOHMKax ONylieHH Ba’KHbIe PMHAHCOBLEIE HHCTUTYTH U PRIHKH. Hampu-
Mep, BO MHOTUX y4eOHHUKaX UrHOPHUPYIOTCSI (PMHAHCOBEIE KOMIIAHHMH, 3aMaAydU-
BaeTCs POAb IEHCUOHHBIX POHAOB, HE TOBOPHUTCS O CTPAaXOBLIX KOMITAHUSIX, AMIITH
BCKOAB3b YIIOMHHAIOTCSI (PMHAHCOBEIE (DBIOYEPCH M OMIMOHKI ¥, CKAAABIBAETCS
BII€YaTACHHE, YTO UX aBTOPHI HUKOTAQ HE CARIIIIAAY O PHIHKax CBOIOB.

Hspanme « DuHaHCOBble UHCMUMYMbL U PIHKU» KADAMHAABHO OTAMYAETCS
OT TAKHX Y4E€OHHMKOB, B HEM COAEP’KATCSd OTAEABHEIE TAABHI 10 BCEM YTIOMSIHY-
THIM BorpocaM. Hanpumep, B raaBe 22 «ITeHCHOHHEIe (POHABI», 0GCYRAQETCS
Koprnopanusa rapaHTUpOBaHUS IEHCUOHHHIX BHIMAAT (Pension Benefit Guaranty
Corporation) 1 ee (pMHaHCOBBIE MPOGAEMEI, CTABIINE OMYOM AAST AETIO3UTHBIX
MHCTHUTYTOB, 06CyKAaeMule BO BCeil raaBe 14, MOCBAIEHHON PEeryAMpPOBAHHUIO
AeNO3UTAPHEIX HHCTUTYTOB. 'AaBa 23 06cyRpaeT 6yAylrie peIHKH, OHa C(HOKy-
CHPOBaHAa Ha (PMHAHCOBBIX QblOYepCax U BHIAEASIET HeapOUTPaKHEIE OTHOILIIe-
HHsI MeXAY (bbloyepcaMM M aKIMSIMU U MeXAy (PblouepcaMH U OOAMTaIiUsiMHU.
I'raBa 19 nocesuieHa pUHAHCOBEIM KOHrAOMepaTaM U puruaraM. B Helt 06CyK-
AdeTcsi BO3pacTarollas poAb (pMHAHCOBLIX KOMIIAHUH M IIOKa3aHO, KaK pa3BU-
THE DEryAMPOBAHMS M OKa3hIBAIOIMe BAUSHHE Ha HEAYT (PMHAHCOBEIE HHCTH-
TYTHI IOMOTAY 3TUM (hbMpMaM BCTYIIMThL Ha PEIHOK, Ha KOTOPOM paHee AOMHHH-
poBaau 6aHKU U CCyAO-cGeperaTeAbHBIE acCoOLMaliMM. B 3Toi raaBe Takke
AQeTCsi AeTaAbHOe 06CyXAeHHe crenHdIIeKnX (PUHAHCOBBIX KOMIIAHHHA U UX
AodepHHUX yupexAeHUH (Sears, Merrill Lynch and General Electric), 4To6sI po-
AE€MOHCTPHPOBAThL LIMPOKHH CIIEKTP CTPATErHil ¥ pa3AMYHEIE DHIHKH, Ha KOTO-
PBHIX OIIEepPHPYIOT (PMHAHCOBLIE KOMIAHUHU. MHE BepuM, yTo «ODUHAHCOBHIE WH-
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CTHUTYTHI ¥ PRHIHKH» IIPEAAATaloT O0Aee ITOAHEIHM U Aydllle MHHTerPUPOBAHHEIN IIOA-
X0A K (pMHAHCOBOM CHCTeMe, YeM KOHKYPHPYIOllHe YyIeGHUKH.

Ucropudeckue AaThl. [TpepraraeMoe BallleMy BHUMaHHIO BTOPOe H3AaHHE
COAEPKUT 60raTyio KOAMEKIHIO MCTOPHIECKHX AQT, OXBATHIBAIOLIMX IIMPOKUH
psiA pUHAHCOBBIX HHCTUTYTOB U PEIHKOB, cOOpaHHBIX Blackwell Publishers Inc.

B KOHIle Ka&)KAOH TAaBHI PaCIIOAAraeTcs IepedeHb HCTOPUYECKUX AAT, YTIO-
MHHAIOUUXCS B yIIPa’)KHEeHHX.

—— OBYYAIOLUME MATEPHAIJIBI

«DUHAHCOBbIE UHCMUMYMbl U PbIHKU» IPEAAATAIOT CTYAEHTaM BCECTOPOH-
HIOIO HOAAEPJKKY B M3y4eHHH Ha3BaHHBIX MporpaMM. PyYKOBOACTBO 110 H3y4eHHUIO
IMPOrpaMM BKAIOYaeT B cebs1 OTBETHI M pellieHHs: KO BCeM BOIIPOCaM M 3aAa4aM B
KOHIIe Ka&XKAOH rAaBhl. Tak)Ke Ha3BaHHOEe PYKOBOACTBO IPEACTABACHO B KOMIIb-
IOTepU30BaHHOM (hopMe OaHKa TECTOBHIX 3aAAHHH 110 3aAAHHOW TEeMaTHKe.

—— HALUA NPU3HATENBHOCTD

Co3paHue BTOpOro M3AaHHUA « PUHAHCOBLIX UHCMUMYMOB U PLIHKOB», TO-
Tpe60BaAO KOOPAMHHPOBAHHLIX YCHAMM MHOTHX AIOA€H. MEl HauHeM c GAaro-
AAPHOCTH TeM, KTO paboTaA Haj MPEALIAYIIIMM H3AaHHeM yye6HHKa: Kateri Davis,
Susan Lavery, Diane Rubler, Evelyn Gosnell, Debbie Maclnnes, Brian Wilson,
Andrea Coens, Sandy Schroeder, Joe Rodriguez.

Mei TakKe xoTean 66l OGAArOAAPHTh TeX, KTO BHEC CBOM BKAAA B AQHHOE
u3paHHe, BKAatodass Andrea Coens, Paul Pieciak, Mary Risso, Rolf Janke, Jan
Leahy u3 BA3Ky3AA nabAanmep3, a Takke Andrew Williams, Andrea Mulligan,
Lissa Smith, Susan Gately, Luminita Velicanu u3 BeHuMapK npopakuiH3
(Benchmark Productions).

Hanucanune MaTepHasa 6uICTPO YYHMT aBTOPa KaK MHOTO 3aBUCHT OT ONOPhI
Ha APYTHX AASI IOAYYEHHs] Ka4eCTBeHHOro NpoAyKTa. Bce ynomsiHyThle Bhillie
AHMIIA BHECAH CBOH BKAAA B IIPOEKT.

Pobept Y. KoaG
Pukapao Ax. Poppurec

Maiiamu, Propuga



YACTb NEPBAS
®UHAHCOBAS CUCTEMA U SKOHOMUKA

I'arara 1. PoAb (pMHAHCOBBIX HHCTUTYTOB H PHIHKOB

T'raBa 2. PepeparbHasi pe3epBHas CHCTeMa B 9KoHOMHKe CIIIA
I'aaBa 3. AeHe)XKHOE NPEANOKEHNE M pacIlHpeHne AeN03NTOB
I'raBa 4. BpeMeHHasi CTOUMOCTb A€Her: pa30Bble MAATEeXH
I'raBa 5. BpeMeHHasi CTOMMOCTD A€Her: IIOTOK NAATeXeH

B yacTu nepBo¥ KHUTH NIPEACTAaBACHBI OCHOBHBIE KOHUENIUH, KOTOPHe
He0OGXOAUMBEI AAST TOHMMAHUS MOBEAeHHUS (PMHAHCOBBIX MHCTUTYTOB U PHIHKOB,
Ha KOTOPBIX OHHM paboTtaioT. ODyHAaMeHTaAbLHBEIe OCHOBBI M3AOJKEHHI B IIATH I'Ad-
Bax MepBOM YaCTH KHUTH.

['raBa 1 oOBsICHSIET IPEUMYIIECTBA, KOTOPHIE A@eT o01eCcTBY (PMHaHCOBast
cucreMa. HaumHas oT IpOCTOM MOAEAM SKOHOMHUKH 0e3 MHBeCTHULIMH U (PUHAH-
COBOM CHCTEeMBI, [IepBasi F'AaBa PaCCKa3blBaeT, KaK MHBECTUILIMH ¥ BO3MOJXHOCTD
OpaTh U AaBaTh B3aMMbl YAYYILIAIOT JKM3Hb KaJKAOTO UHAMBHAYyMA.

B CIIIA ®epeparbHast pe3epBHasi cuctema, uau apocro OPC (Federal
Reserve System, — FED), Buimoansier ¢pyHKkuuH LieHTpaabHOro 6aHKa. B aTom
KauyecTBe OHa PEeryAupyeT AeHe>KHOe IPEeAAOKeHHe U BCIO (PHHAHCOBYIO CHC-
TeMy B IleAoM. ['AaBa 2 OIUCHIBAeT CTPYKTYPY U pyHKIuKN OepeparbHOM pe3ep-
BHOM cHCTeMBI. TaK)Ke OHa COAEP’KUT KpaTKOe ONMcaHue FAaBHBIX MHCTPYMeH-
TOB A€HE)KHOM NOAUTHUKH, KoTophle OPC ucnoan3yeT Arst 06beMa KPEAUTHOTO
PEryAMPOBAHUS A€HEKHOM MAacCHl: 00s13aTeAbHBIe pe3epBhl, Ollepalliy Ha OT-
KPBITOM PBIHKE ¥ AUCKOHTHOE OKHO.

Ecau raaBa 1 3HAKOMUT C KOHIIENIMel AeHer B IPOCTOM «3KOHOMHKe Po-
6uH30HAa Kpy30», To raaBa 3 npoAoAKaeT U3ydeHHe AeHeT B 60Aee peaAuCTHY-
HOM OKpyXaroleil o6ctaHoBKe. HanpuMep, moApo6HO pacCMaTPHUBAIOTCA Ta-
KHUe IMOHSITUS, KaK CKOPOCTh OOpallleHUsI AeHer, AeHeXXHasi 6a3a U AeHeXXHBIN
MYABTHUIIAMKATOD. B 3TOM raaBe TakKe AeTaAbHO OOBSICHSAETCS, KaK CO3AQI0OTCA
AeHbru 6aaropaps OPC u Kak 3aTeM MYABTHUIIAMITUPYETCSI UX Macca GAaropapst
AESITeAbHOCTH Bcelt 6@HKOBCKOM CHUCTEMEI B II€AOM.

B raaBax 4 ¥ 5 KHUTM 06CY’KAQ€TCA OAHO M3 (PYHAAMEHTAABHEIX IIOHSATHUH B
(¢uHaHCaX — BpeMeHHAasl CTOMMOCTh AeHer. B raaBe 4 BHUMaHUe KOHIIEHTPH-
pyeTcs Ha BpeMeHHOM CTOMMOCTH OAHODA30BHIX NAaTeXei. ['AaBa 5 AonoaHseT
MIPEABIAYIITYIO U OOBsICHAET BpEMEHHYIO CTOMMOCTD NAaTeXel. B raase moka-
33HO, KaK OLIeHUTh aHHYUTETH], IOXKN3HEeHHLIE PEHTH], aHHYUTETHl C HapacTa-
IOLIMMH BBIIIAATAMH, IIOKU3HEHHBbIE PEHTH C HAPACTAIOIMMHU BHIIIAATAMH U
ApyTHe IIOTOKH ABMI)XKEHHS A€HEe)KHOM HAaAMYHOCTH. 3JHaHUe KOHLEIIUH Bpe-
MEHHOM CTOMMOCTHU AEHErT SIBASETCSI KAIOUEBBIM AAS IOHMMaHMsl MHOTHX aHa-
AMTHYECKHMX Pe3yABTATOB, KOTOPHIe OYAYT AaAree IIPEACTABACHHl B KHUTE.



POJIb ®BUHAHCOBbIX HHCTUTYTOB
U PbIHKOB

Il OB30P

Tak Kak Mbl TOABKO Ha4MHaeM U3y4aTh (PMHAHCOBBIE HHCTUTYTHI H PBIHKH,
3Ta raaBa OOBACHSET, I0YEMY OHH Ba)KHEI U KAKUM 006pa30oM IIOAE3HEI AASL BCeX
CyO'BbEKTOB 3KOHOMHYECKHX OTHOLIEHHH. MBI HAYHHAeM C paCCMOTPEHHs IIpHU-
MHUTHBHOTO MHMpa (pMHAHCOB, FAe AGHbIM ellle He MOosABUAMCH. Be3 peHer He Mo-
XeT ObITh (PMHAHCOBBIX aKTHUBOB, TAKHX, KaK aKI[MH M OOAMralyH, He MOXeT
ObITh MHBECTHIMI. BEIOOpD HHBECTUIIMHM OrPaHMYEH PeaAbHBIMHM aKTHMBAMH, Ta-
KHMH, KaK OPYAHS TPYAQ U [IOMELLeHH, a AASI PeaAbHBIX HHBECTHIIMHA — I1OCeB-
HBIMH CE€MEeHaMH HMAM M3rOTaBAMBA€MBIMH MHCTPYMEHTaMH.

ITocare aHaAM3a TaKOM NPHUMHUTHBHOM 3KOHOMHMKHM MBI pacCMOTpHMM GoAee
CAOXKHYIO 3KOHOMHYECKYIO MOAEAb, C Pa3BUTOH CTPYKTYPOH (PHHAHCOBBLIX HH-
CTUTYTOB U PBIHKOB. BHe BCSIKOro COMHeHHMs1, pa3BHTHe (PHAHCOBON CHCTEMBI
OKa3plBaeT 6AaroTBOpHOe BAMSIHHe Ha obiyecTBo. HanpuMmep, BO3MOXXHOCTb
MHAMBHAYYMA 3aHSATb CyMMY IOA 3aA0T OyAylliero AOXoAa MOXXKeT YAYYIUHMTh
3KOHOMHYecKoe 6Aaaronoayyme 3aeMiuKa. OpAHa M3 OCHOBHBIX 3aAa4 3TOM rAa-
Bbl — IIOKa3aTh, KaK (pMHAHCOBAsA CUCTEMA YAYYLIAET JKHU3Hb AIOAEH.

EcAu 3p0poBast, yCTOMYHBAs M XOPOLLO pa3BuTasi @HHAHCOBAst CHCTEMa NpH-
HOCHT BBITOAY YYaCTHHKAM 3KOHOMHYECKOroO MpoLecca, TO OHa CTOMT TOrO, YTO-
6bl B Hell pa3o6paThbcs. BameMy BHUMaHHIO NpeaAaraeTcs KpaTtkui o63op ¢u-
HAHCOBOM CHCTEeMbl, YAeAsii 0c060e BHUMaHHEe Pa3sAHYHEIM (PMHAHCOBBLIM phIHKaM
M MHCTUTYTaM M ITyTAM UX B3aMMOAEHCTBHA. ['AaBa 3akaHuUMBaeTcsi 06Cy>KAeHHEM
TOro, Kak OHa [IOCTPOEeHa, H KAKUM 06pa3oM OHa ITPUBOAMT K NOHMMaHUIO PoAU (DH-
HAHCOBOM CHCTeMb! B 3KOHOMHKeE B ee 6oAee LIMPOKOM CMBICAE.

B 3KOHOMMKA BE3 OBMEHA

Haunboaee npocTasi 3KOHOMUKA, KOTOPYIO MOXXHO NPEACTaBUTh — 3TO 3KO-
HOMHKA, B KOTOpPOH He CYLeCTByeT BO3MOXXHOCTH 0OMeHa OAHOro TOBapa Ha
Apyro#. B nasecTHOM poMaHe AaHuaas Aego Pobun3oHn Kpy3o B pesyAakrare
KopaOAeKpyllleHHsi OKa3bIBaeTCsl OAMH Ha HeoOHUTaeMOM OCTPOBE, eCAU He CUH-
Tatb Ty3eMua lartHuuy. Ecan npunsaTh Kpy3o u [1aTHULY 3@ OAHY 9KOHOMM-
YEeCKY10 €AMHHUILY, TO OY4EBUAHO, YTO Ha OCTPOBE He CyLeCTBOBAAO BO3MOXXHOC-
TH OOMeHa OAHOro TOBAapa Ha APYTOM MO TOi NMPUYMHE, YTO APYTOi 3KOHOMHU-
YeCKOH eAMHMUEB!I Ha OCTPOBEe NPOCTO He 6hiAn0. OYEeBUAHO, YTO B TaKOM
npocreniied 3KOHOMUKE HeT HUKAKOA (PUHAHCOBOH CUCTEMHl.

Kpy30 npuxoAuTCcs npuHUMaTh O4eHb MAAO 3KOHOMHYECKHUX pelIeHUMH.
OaAHOM M3 HaubGoAee Ba)KHLIX NPOGAEM, KOTOPYIO HY)KHO GLIAO pelunTh, Ghira
npobAema: noTpPeOAATHL AU HHBECTHPOBATD. [TPEANIOA0KHUM, uTo Po6uH30H Kpy-
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30 UMeeT HEeCKOABKO 3epeH KYKypYy3Hl, CIIaCeHHEIX BO BpeMsl KopabAeKpyiie-
Hus. Kpy3o u [TATHHIIA MOTYT CBECTh 3TH 3epHa CeHdyac, COXPAHHUTh AAS TIO-
TpeGAeHus B GyAylieM HAYM IOCAAWTD X M IOAYYHUTE GOABIIIE 3epHA AAS ITOTPE6-
AeHHS B GyaylieM. AOMyCKasi, YTO 3ePHO — eAMHCTBEHHas MHMIa, KOTOPYIO
uMeeT Kpy30, 4 OHO He MOXeT OBITH COXPAHEHO A0 CAeAymollero ropa, Kpyso
AOAXKEH pelINTh, CKOABKO 3epHa CheCTh B 3TOM IOAY, & CKOABKO OCTaBUThH Ha
G6yayuiee. UToOB BEIKUTh, Kpy30 AOAKeH OTpeOHTE YacTh 3epHa cerdac, 1o-
3TOMY OH He MOXET COXPAaHHUTh AU ITIOCAAMTD BCE 3€PHO.

PucyHok 1.1 moka3elBaeT ypoBeHb IOTpebAeHHuss Kpy30 B 3TOM roay (Teky-
MMM IePHOA) H B CAGAYIOLEM (BTOPOM Iepyop), mpeanoaaras, ¥ro Kpyso He
MOJKET [TOCAAUTD 3€PHO, TaK Kak BO3MOJKHO, B [IOYBE OCTPOBA NPe0OA3AAET BYA-
KaHH4YeCKUM neneA. XoTs 3TO OrPaHMYEHHE 110 NOCaAKe O3HAvaeT, 4To Iepc-
meKTHBH Kpy30 AOCTHYb CTAPOCTH BeChMa NPHU3PadyHh], IPHHSITH PEellleHHe Te-
mepb cTaHoOBUTCA Aerde. [Tpo6aeMa Kpy3o KpoeTcsi B OIIpEAEAEHUH IIPEAAOIKe-
HHSI 3epHa AASI K&JKAOT'O M3 IIEPHOAOB. B cOOTBETCTBHM C PUCYHKOM 1.1, MH
nmpeAnoaaraeM, 4To B Haamuuu uMeercs: 100 dyHToB 3epHa. Ha ropu3oHTaAb-
HOM OCH OTOOpa>keH BO3MOXHBIM 00beM NOTpeOAeHHUs B TEKyIeM IIepHOAe.
Ecau Kpy30 crect Bce 3epHO B 3TOM IIepHoAe, TO yriorpebur 100 ¢pynTos. Ta-
KOM ypOBeHb NIOTPeOAeHHsI He OCTaBUT HUKAKMX 3aNacoB Ha GYAyIIUi rop, Tak
YTO B CAeAylolieM roay Kpy3o yMpeT ror0AHOM CMePThIO (MBI He IIPEeATIoAaraeM
HHUKaKHX cIlacaTeAeit!).

Teopetnuecku Kpy3o MOXXeT COXPAaHHUTBL BCe 3epHO A0 OyAylllero ropa u
HUYero He eCTb B 3TOM roay. Ho 3To TOABKO ApolylieHHe, Tak Kak Kpy3o pAoa-
JKeH CheCTh HEMHOTr0 3epHa, YTOOHI AOJKUTH AO CAeAyiomiero ropa. Kparinue
TOYKH AMAaroHaAM Ha PHUCYHKe 1.1 COOTBeTCTBYIOT ABYM YPOBHSIM NNOTPEOACHMA,
KOTOpHEIe 06CYXAQAUCH BhIIIe. Be3yCAOBHO, BO3MOKHO M APYyroe pacipeAeAe-
Hue ypoxas. Ecau Kpy3so cbect 60 ¢yHTOB B 3TOM roAyH coxpaHuT 40 pyHTOB

100

40

NoTtpebnenune B cnepyowem nepuoge (PyHTbI)

0 60 100
MoTpebneHue B TekyweM nepuoae (PyHTbI)

Puc. 1.1. Bo3amoknocti notpebnerna Kpy3zo 6e3 uHBeCTHMLMM
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Ha GyAyIIMI rOA, TO €T0 YPOBeHb IoTpeOAeHHs1 OYAET COOTBETCTBOBAThL TOUYKE
W Ha pmaroHanbHOM rpaduke. PakTHdeckH, Arobast TOUKA IO AMaroHaAM AOC-
THUTaeTcsi MyTeM BEIGOpa OIPEASACHHOTO crocoba pacnpeAeAeHUs 3epHa MexX-
AY ABYMsi IEPHUOAAMH, AO TE€X MOP, IOKa CyMMa ABYX PacCIpPEASACHHBIX IPYIIII
paBHa 100. OTHoIeHHE MEJKAY YPOBHEM IIOTPeOA€HMS B AQHHEIN nepuop, C,, U
ypoBHeM noTtpebaeHus GyAylinero roaa, C,, BEIpaKeHHOe Ha rpadHuKe, Xapak-
TepHU3yeTCs ypaBHEHHEM:

C,=100 — C,

MaxcrMaAbHO BO3MOJKHOe [ToTpeOAeHHe 3epHa BO BTOPOM IIEPHOAE TO JKe
camoe, 9TO 4 B nepBoM, To ecTb 100 ¢yHTOB.

Ho nopoxauTte. I[To6poAMB HEMHOTO 1O OCTPOBY, Kpy30 HaXOAUT y4acTOK
IAOAOPOAHOM 3eMAH. K cBoeMy BocxuIlleHHI0, Kpy30 NOHMMAeT, 9TO IIyTH HC-
MOAb30BaHMS 3€pHAa BHE3allHO PAaCIIMPHAMCH. AOIYCKasi, YTO MPHPOCT Ha IOo-
ca)keHHOe 3epHO cocTaBHT 20%, caXasi 1 QYHT 3epHa B 3TOM rOAY, OH CMOJKeT
cobpatek B 6yaymieM 1,2 pyHTa. MBI TaK)Ke NMPEAIIOAOKHM B 3TOM rAaBe, 4TO
BO3BPAaT K MHBECTHIIMSIM (IIOCA)KeHHOE 3€PHO) SIBASIETCSI FapaHTMPOBaAHHKIM. PH-
CyHOK 1.2 moKa3bIBaeT HOBHIM CIIEKTDP BO3MOJKHOCTEMH, HapsiAy C BapHaHTOM,
HMCKAIOYAIOIIMM noceB. ECAM BO3MOKHOCTB ITOCEBa CYLIECTBYET, TO OTHOLIEHHE
MeXAy norpebAeHHeM ceifyac ¥ norpebAeHHeM B GyAyllieM MOJKHO BhIPa3HTh
CAEAYIOIIMM YpaBHEHHEM:

C, =120 — 12C,

Takum 06pa3oM, pUCYHOK 1.2 AyOAHpYeT PHCYHOK 1.1 ¥ MOKa3kIBaeT BO3-
MOJXHOCTH oTpebAeHHs1, AOCTyTIHEIe Kpy30 B pe3yAbTaTe noceBa ypoykas. Ecan
6u1 Kpy3o nocapua 100 ¢yHTOB 3epHa, To cobpaa 6u 120 pyHTOB Ha caepyio-

-
n
o

Bea uHsecTuuuin

8

PeancHbieé nHBECTUUMN

Notpebnenve 8 cneaywouwem nepuoae (GyHTH)
&

NovpeBnenne 8 Texywem nepuoae (PyHTui)

Puc. 1.2. Bo3momnocTy notpebnennn Kpyso ¢ peansisimu HHBECTHUNAMM
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muii rop. TakuM o6pa3oM, IpH HAAMYHH BO3MOXHOCTH IIOCAAKH 3€pHa MaKCH-
MaAbHO BO3MOJKHOe ITOTpeOAeHHe Ha CACAYIOUIUH rop Bo3pacTaeT Ao 120 dpyH-
TOB, KaK II0Ka3aHO ITYHKTHPHOM AMHMeN Ha pUCYHKe 1.2, CTpeAKa Ha IyHKTHUP-
HOM AMHHWH YKa3kIBAET, YTO AASI TOrO, YTOORI IIOAYYHTE YPOXKaH B OyAyIieM, 3epHO
HY’KHO IIOCAAUTB CeropHs. MHEIMM CAOBaMH, 3TO MPOLeCC OAHOCTOPOHHUM.

OueBHAHO, YTO BO3MOJKHOCTh IIOCEBA 3€pHA yAy4llaeT IOTpeOHTEeALCKUe
Bo3MoyxHoCcTH Kpy3o. Ha pAuarpamme 1.1 MBI oTMeTHAH, 4TO Kpy30 Mor GH
cpecTb 60 pyHTOB 3epHa B TeKyileM ropy 1 40 — B caepayromeM. [Ipu ycaroBun
BO3MOKHOCTH OCaAKH 3epHa, Kpy30 Takke MoxeT cbecTh 60 GyHTOB B AaH-
HOM TOAY, @ octaBimrecs: 40 — HCIIOAB30BaThk AAS MocaAku. [Ipu mpupocTte B
20% mocakeHHble 40 QYHTOB 3epHA AAAYT yYpoikam B 48 ¢pyHTOB. OUeBHAHO,
YTO, Ca)kasi 3epHO, Kpy30 CMOJKeT yBeAMYHTH CBOM NTOTPEOUTEABCKHE BO3MOXK-
HocTHU. Be3 mocapku norpebaenue 60 GyHTOB OCTaBUT TOABKO 40 (DYHTOB 3epHa
AASL CAeAytonlero roaa. A ecau Kpyso nocaput 40 yHTOB 3epHa B 3TOM roay, OH
cMOKeT ChecTb 60 hyHTOB ceifdac U 48 (PyHTOB B CAEAYIOLIEM TOAY.

CTOHUT OTMETUTH, UYTO B IPOCTOM S3KOHOMUKE, OITMCAHHOM HaMU TOABKO YTO,
COBEPIIEHHO OTCYTCTBYeT (PMHAHCOBasi CUCTeMa M HeT KaKoro-Aubo ToBapHOro
o6MeHa. CaepyrolIast 4aCTh 3TOM I'AABBI paCCMaTPHBaeT MOAEAbL HECKOABKO 60-
Aee Pa3BUTOW 3KOHOMUKH, IIPEAlloAaralomnieri o6MeH.

I SKOHOMMKA OBMEHA BE3 JIEHEr UJU BAPTEPHAS SKOHOMMKA

OKOHOMHUKA Oe3 AeHer TakKe OYeHb IIPMMHUTHUBHA U B OOABIIEN CTEIeHHU
MoXO’Ka Ha 9KOHOMMKY ocTpoBa PoGrH30Ha Kpy3o. TeM He MeHee, B 3TOH, YyTh
6oAee YCAOKHEHHOM, 9KOHOMHKE CYIIIeCTBYeT HECKOABKO 3KOHOMHUYECKHMX eAU-
HUII, KOTOpBIEe MOT'yT 0OOMEHHBATHCSI TOBapoM. B sKoHOMUKe 6e3 AeHer BO3MOXK-
HBEI ABa OCHOBHBIX THIIa 9KOHOMHYECKMX ollepaunui. Bo-nepBEIX, OAMH TOBap
MOJKeT OBITh 0OMeHeH Ha ApyToi. Bo-BTODEIX, BO3MOXHO UHBECTUPOBaHKe B pe-
AALHBLIN KAIHWTaA.

Be3 AeHer oAMH TOBap MOJKeT ObITh OOMeHeH Ha Apyroi. O6MeH dusmyec-
KMX TOBAPOB Ha3HIBaeTCsl 6apTepoM, a 9KOHOMUKA 6e3 AeHer — 6apTepHOM 3KO-
HOMHUKOH. Ao u300peTeHus AeHer Bce 0OMeHEBI IPOU3BOAUANCE 110 6apTepy.

AaBaiiTe MpeACTaBUM phlbaka ¢ 60raTbiM YAOBOM, KOTOPOMY HEOOXOAMM HO-
BBIM IIAPYyC AASI AOAKU. B coBpeMeHHOM 5KOHOMUKE PHIOaK IIPOAACT pHIOY, a Ha
BhIpYUYEeHHEIe ACHBI'M KYIIUT HOBBIM IIApyc. B 6apTepHO 3KOHOMHKE AASI TOTO,
4yTOOBI NPUOGPECTH HEOOXOAMMEIN Napyc, Phi0ak AOAKEH HAaWTH TOrO, KOMY He-
o6xoarMa phIba, ¥ TOro, KTO COTAGCHUTCS IOAYYHTh ee B 0OMeH Ha napyc. Boo6-
pa3uTe HeAellyl0 KapTUHY: phIGak, rpy’KeHbll KOP3UHOM C PEIOOH, HAET 110 Ae-
PeBHe, IpeaAarasi OOMeHsITh KOP3HWHY Ha napyc. OTo KpaliHe He3((eKTUBHBIN
C1oco6 MO CPaBHEHUIO C TeMH, KOTOPhEIE CYIIeCTBYIOT B 3KOHOMHUKE C PAa3BUTOM
CHCTEeMOM AeHEXXHOro obpalieHusi. X0Ts pelbak Xo4yeT MPOCTO OOMEHSTh PHIOY,
3TO OYeHb TPYAHO CAeAaTh 6e3 AeHer. [IpoaHaAM3HPOBAB YIIOMSHYTYIO MOPCKYIO
HMCTOPHIO MBI IIDUXOAMM K B&JKHOMY 3aKAIOYEHHIO, YTO BBEACHUE ACHET B 3KOHO-
MHKY YTIpOIIjaeT TOBapOOOMeHHEIe OTHOIIeHUsI. BMecTo Toro, 4T0661 0GMEHHMBATH
OAMH TOBap Ha APyTO#, ero MoXKHO OOMeHsITh Ha AeHbI'M, Ha KOTOpble CHOBA MOXK-
HO OyAeT KynUTh TOBap. TakKuM 06pa3oM, AEHBI'M SIBASIFOTCSI CPEACTBOM OOMeHa,
TO €CTh T€M TOBApPOM, KOTOPHIM 0OMEHMBAaeTCs Ha AI0G0H APYTOi TOBAp.

[IpeacTaBHM Temeps, YTO YAOB phIGaKa AEMCTBUTEABHO OY€Hb OOABIIIOH, U
nociAe o6MeHa prIObl Ha ITapyC ¥ ApyrHe HeoOXOAMMEIe TOBapH y ppibaka ocTa-
AQCh ellle 4acThb YAOBA. PEIOHasi AOBASI — PHCKOBaHHOE 3aHSITHE, U BEPOSATHOCTD
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ITOBTOPEHHUSI IOAOOHOTO yAOBA B OYAYILEM AOBOABHO MaAa. AAsI TOro, YTOOBI 00e-
30macuTh cebsi OT BO3MOKHOMN HEeYyAAYHOM AOBAHU B OyAyIleM, pei6ak XoueT co-
XPpaHUTk 4aCTh YAOBA. Ho M 3TO TpyAHO OCyllecTBMMO — pbIOA SABASIETCS CKO-
POIOPTAILIMMCS IIPOAYKTOM. TOABKO BsireHas1 ppifa MOKET COXPaHUTh CBOM BKY-
COBHIe KQueCTBa, ¥ 3TO CTABUT phiOfaKa B 3aTPyAHUTEAbHOE MOAOJKEHHeE.
Ipeanioao>kuM, 9TO PLIOY HEAb3sI BAAUTB, U TOTAQ PEIGAK MOJKeT OOMEeHSTh BCIO
pBIOY Ha APYTOH TOBAp MAM IPOCTO IMO3BOAUTE phibe ucnopTuThces. Fi3-3a npu-
POAHBIX CBOMCTB TOBapa pelbak obecredyeH xy’ke POGHH30HA, KOTOPHIH MMeA
BO3MOJXHOCTb A€AATh 3arackl Ha 6yAyiee. B 3Toi 3KOHOMEKe 0GMeHa OAHa eAU-
HMIIa MOXXeT OLITh OOMeHeHa Ha APYTYIO, HO CA@AKH TPYAHOOCYII€CTBHUMEI, U
CaM TOBap He BCerAa AerKo COXpPaHUTh. B pe3yAbTaTe COXpaHHUTH LIeHHOCTD IPO-

AYKTa TPYAHO.

B JEHEXXHAS SKOHOMMKA

JaBaiire BCHOMHUM NpUMeDp phibaka ¢ AuIIHeH peI6oi, KOTOPKIH CTOUT I1e-
pea BEIOOpOM: IOTPeOUTH PHIOY ceifyac, AOBECTH €e A0 COCTOSIHHS MOPYH HAH
OOMeHSThL ee Ha HENOPTAIIMMACA TOBAp. BeposiTHee Bcero, pribak BeIGepeT U3
TPeX aAbTEPHATUB ITIOCAEAHIOI0. A UMEHHO —oOMeHsieT prily, HaXOAAIIYIOCS B
M30BITKe, Ha APYTOM HENOPTSIUNCS TOBAp, KOTOPHIM MOJKHO GyA€T MCIIOAB30-
BaTh B 6yayiieM. [NoneTka o6MeHa peIGE Ha HEMOPTSALLMIACS TOBap 3aCTaBASIET
pribaka HCKaTb YeAOBEKa, KOTOPHIN CMOJKET HCMOAB30BaTh 3TY PHIGY, U KOTO-
Pl )KeAaeT OOMEHSITh HeMOPTALIUNCSA ToBap Ha Hee. PriGa He MOJKET BHICTY-
MaTh B KaYeCTBe eAMHHUIIbI CTOMMOCTH, TaK KaK 3TO — CKOPOIOPTSLIHICS TO-
Bap. Takxke priGa He siBAsieTCs 3 (PeKTHBHEIM CPEACTBOM O6GMEeHa, TOTOMY YTO
ee TPYAHO HaAeXHO OOMeHsSITb Ha ApyTHe ToBaphl. KpoMe Toro, pui6a umeer
3anax. BBeaeHHe AeHer B 3KOHOMHKY OY€Hb TIOA€3HO, TaK KaK AeHbI'H BHICTY-
NaloT B KayeCcTBe HACAABHOTO CPeACTBa oOMeHa U cpeAcTBa cOepeXXeHMs: To-
Bap MoJKeT ObITh COXpaHeH 6e3 moTepu CBoei CTOMMOCTH.

PaccMoTpuM Teneps cHTyal Mo ¢ ppibakoM B AeHEXHOH 3KOHOMHKe. 3AeCh
PBIGAK CMOJXKET TOALKO [IPOAATh PbIOY M MOAYYHTh AeHbIH. Kak cpeacTBO o6Me-
Ha, MOAyYeHHbIe AeHbI'H MOTYT OLITh Aerko o6MeHeHB! Ha ApyTo# ToBap. Ecan y
pbi6aka ecTh H3OLITOYHRIN 3anac pui6hl, TO 3Ty pHIGY MOKHO GYAET NpoAAaTh 3a
A€HBI'H, @ AeHbI'M HCIIOAL30BaTh Ha MOKYIIKY APYTOoro ToBapa. AeHbru — 3TO
a6GCOAIOTHOe CPeACTBO c6eperkeHHs, MOTOMY YTO OHHM COXPaHSIIOT CBOKO CTOM-
MOCTb, U MX A€TKO XpaHUTb. KOHEeYHO, o cpaBHEHHIO C pbIGOi, AGHLI'H Aerye
COXPaHHUTh NOA MATPacoM. YYaCTHUKH NPOCTONH AEHEXXHOW S9KOHOMUKU UMEIOT
NIPeMMYLLECTBO, IOTOMY UTO Y HUX AEHBIH IBASIIOTCSI CPEACTBOM OO6MeHa U CpeA-
CTBOM cbepexeHHus.

I JEHbIM U ®UHAHCOBBIE MHBECTULIMU

Takum o6pa3oM, Mkl pacCMaTpUBaeM O4eHb NPOCThie IKOHOMUYECKHe MO-
AGAH, NNOCACAHSIA U3 KOTOPKIX IBASIETCA AeHEeXXHON. OAHAKO OAHOW U3 OTAWYH-
TEAbHBIX YePT ACHE)XHOW IKOHOMUYECKON MOAEGAU GLIAO TO, YTO B HEH (PUHaH-
COBble UHBECTUIIHH He pa3pelieHhl. AeHbrd (PyHKUHOHHUPYIOT KaK CPEACTBO
O6MeHa M KaK CPeACTBO BhIPaXKeHMsi CTOUMOCTH, HO OHU He M03BOASIOT ocyLye-
CTBAAThL (PUHAHCOBbIe HHBECTULIMH. Be3 PUHAHCOBLIX HHBECTULHUIA IKOHOMUKA
AIBASIeTCS BCe elle NPUMUTUBHOM. B 3TOA yacTu Mbl 060raTUM dKOHOMUKY AO-
nyuieH¥eM UHBeCTHUUNA B DUHAHCOBKIe aKTHUBHI,
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B npeabiayLied 4acTU (pUrypupyeT pbibak ¢ OrpOMHBIM YAOBOM, YCIIELIHO
MMPOAGHHEIM 3a AeHbrM. Kak Muel BUAMM, 3A€Ch A€HbI'H (PYHKIIMOHMPOBAAH KakK
CpeACTBO oGMeHa U Kak Mepa eHHOCTH. OAHaKo 6e3 BO3MOJKHOCTH (pUHAHCO-
BBIX HHBECTHUIIUN PhIOAK MOKET TOABKO XPaHUTh A€HBIU IOA MaTpPacoOM HMAH B
OaHKe M3 IIOA Me4YeHbs.

C 6o0aee pa3BuUTOH (PMHAHCOBOM CHCTEMOM CTAHOBUTCS BO3MOJKHBIM HH-
BECTHPOBATh AEHBTH AASl X NpHpoCcTa. B 6oratoil 3KOHOMHKE PHIGAK MOXKET
BAOKUTE AEHBI'M B OaHK M 3apaboTaTh CBOM npolieHT. UHHOBanus B popme u-
HaHCOBHIX MHBECTHIIMM AenaeT pelGaka 6orade OTOMy, YTO OH MOJKET CO3AATh
Gyayiee nnorpebaeHue. be3 GUHAHCOBLIX MHBECTHLIMN AGHBI'U CAYKAT B Kaye-
CTBE MepHI LIEHHOCTH MAHM CPEACTBA 0OMeHa, HO He MOTYT pacTH.

Kak moka3aHo Ha pUCyHKe 1.3, MBI MOXXeM NoTpe6HTh BCcio cymMMy B $100
ceiiyac MAHM MOXKEM COXPaHHUTL CyMMY LIeAMKOM M moTpeSuth $100 B Gyay-
1eM nepuoae. B cooTBeTcTBUM € BHIGOPOM, MBI MOTAM PacIpPEAEAUTH Hallle
notpebaeHHe MeXRAY nepruopamMu. OpHA TaKast aAbTepHAaTUBA NMOKa3aHa B TOY-
ke Q*, rae Mul TpatuM $60 certuac 1 $40 ocraBAasieM AAst GyAyiero norpeGae-
Hus. Ha caMoM AeAe MBI MOJKEM M3pacXOAOBaTh AI0OYI0 cyMMmy oT $0 Ao $100
B [IEPBOM IEPHOAE M 3TO NMOTPeOUTEeAbCKOe pellleHHe ONPEAEAUT, CKOABKO
MBI CMOXXEM IOTPAaTUTh B OyAyiuieM. OpHAaKO 3aMeTbTe, YTO MEl He MMeeM
BO3MOJXHOCTH HMHBecTHpoBaThb. Hanpumep, cGepexxem $40 ara Gyayuiero
[IepUOAQ, HO Yepe3 roj OCTAHeTCs BCe Ta Xe cymma B $40. SKkoHOMUYeCKas
MOAEAb, NTOKa3aHHasi Ha PUCyHKe 1.3, He AaeT BO3MOXXHOCTH (PMHAHCOBOro
WHBECTHPOBAHMUSI.

JAaBaiiTe NoApoOHO OCTaHOBUMCH Ha UAee (PMHAHCOBOTO MHBECTHPOBAHUS
B HAllly 3KOHOMHUKY. [TpPEATIOAOKHMM, YTO ceHyac y HaC eCTh BO3MOKHOCTh HUH-
BECTUPOBATh AGHBI'H IIOA OIIPEAEAEHHYIO NIPOLIEHTHYIO CTaBKy — 10%. ITyHk-
THPHOM AMHMeEHN Ha pUCyHKe 1.4 n306pakaloTcsi UTOTOBEIE MOTPEOUTEABCKHE
BO3MOJKHOCTH. Ha cnaomHo# AMHUM H300paskeHbl Te JKe TOYKH, YTO M Ha pH-
cyHkKe 1.3. [Torpe6uTeAbCKHe BO3MOKHOCTH 6e3 (PMHAHCOBOrO HHBECTHUPOBA-
HMS ¥ C PUHAHCOBLIM MHBECTHPOBaHUEM B 10% ITOKa3aHbl HUXKe:

Mepuog MakcumanbHoe notpebnexure MakcnmansHoe notpebnexve
6e3 hrUHAHCOBbIX MHBECTULMN € (PMHAHCOBBIMM MHBECTULIMSIMM

0 $100 $100

1 $100 $110

DuHaHCOBOE UHBECTHPOBAHUE NO3BOASIET CAEAATh HAUAYYIIUM OTOOP IOo-
TpeGUTEeABCKUX BO3MOXHOCTeM. Hanpumep,ecau Mel motpatuM $60 npsiMo ceii-
4ac, a ocrasiurecs $40 UHBeCTUPYEM MOA CTaBKy B 10%,To B GYAYIHI IIEPHOA
MBI CMOXeM HUCTPATUTh $44. Ecau 611 He GBIAO (DMHAHCOBOTO HHBECTHPOBaHUS
¥ MBI IOTPaTHAH Ol cefidac $60, To CMOTAM GEI MOTPATHTH B GyAYIlEM TOABKO
$40. AaHHEIN IpUMeED AEMOHCTPHUPYET NPEUMYIIEeCTBO (DMHAHCOBOM CHUCTEMHE
C MHBECTULIMOHHEIMH BAOKEHUSIMU IIepeA MIPUMUTHUBHOM 3KOHOMHKOM (CM. pu-
CYHOK 1.4).

I ®UHAHCOBDIE PbIHKM M TPAHCHOPMALMS NEPBOHAYAILHOTO BKNAAA

CoaeprkaHue IPEABIAYILIETO Pa3AeAa ABASIETCS SPKOM HAAIOCTPAILHe TOro,
KaK (pMHAHCOBBHIE DHIHKU YAYYIIAIOT GAArocOCTOsIHME CYOHEKTOB PHIHOYHOM
3KOHOMMKH, AABasi UM BO3MOJKHOCTb OCYILECTBAITh (PMHAHCOBBIE HHBECTHIIUH.
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Puc. 1.3. Motpeburenscume BOIMOMHOCTH KPy30 C NepsoHavansisimM BKNAROM

OaHako ¢pHHaHCOBEIE PBIHKH BAEKYT 3a cO60M H ApyrHe Ba)XKHEIe ITpeHMylie-
crBa. [TpOAOAKHM HAIIIM PaCCYKACHHS, IIPEATIOAaras, YTO NPOLeHTHasA CTaBKa
paBHa 10%, 1 npeacTaBUM cebs B KadeCTBe BKAJAYHKOB C HEKOTOPOH HadaAb-
HoM cymmoit. [TpeAnIorokuM, 9TO MEI GyAeM pacnioaarats $100 ceituac 1 $100 B
CAEAYIOIeM NIepHOAe. JTO M eCTh NepBOHAYaAbHEINA BKAAA — HavyaAbHOe pac-
npeApeAeHHMe 60raTcTBa Mo ONnpeAeAeHHbIM BPeMEeHHKIM NePHOAAM.

(duHaHCOBasi CHCTEMa O3BOAsIeT HaM BhIGHMpaTh HaubGoaee YAOGHRIN pa3-
Mep NepBOHAYaABHOro BKAAAA. HanprMep, HauaAbHEIN BKAGA B KAXKAOM M3 ABYX
nepHoAoB paseH $100. EcAu HaM HaAO NOTpaTHTL GoAblue, ueM $100, cefuac, To
MOJXXHO 3aHSATh HEAOCTAIoLLy10 cyMMy. C ApyToil CTOPOHHI, €CAM 6kl cyMMa Ha-
1Iero Ha4aAbHOTO BKAAAA 6blaa GOAbLIE TOro, 9TO MhI XOTeAHM 6Ghl MOTPaTHUTH B
TeKyIleM MepuoAe, Mbl 6L CMOTAH COXPaHHTDb 9aCTh TEKYILEro BKAAAA AAS YBe-
AnYeHHs norpebreHus B 6GyayuieM nepuope. B aTom pasapeare nokasklBaercs,
KaK MOJXHO M3MEHMTb NepPBOHAYaAbHBIA BKAAA, 9YTOGH! YeAOBeK, OGAAAQIOLIMA
UM, cTaa 6orave. MBI yJKe pacCMOTPeAM NperdMylecTBa, KOTOPhle AQIOT (hH-
HaHCOBBIe MHBECTHUIIMH, HO ellle 6oAbLINe NPeUMYLIeCTBa MOXXHO NMOAYYHTH
Ha ¢MHAHCOBOM PBIHKE, B KOTOPOM BO3MOJKHEI KaK HHBECTHLIMH, TaK H 3aiMHhl.
dakTuyeckH, B ITOM pa3pere Mhl IPUXOAMM K BLIBOAY: YeM Goraye pMHaHCo-
Basi CHCTeMa, TeM GoAbllle BRIGOP AASl YYACTHHKOB PhIHKA, U TeM Goraue oHM
CTaHOBSATCH.

Tabaunua 1.1 oro6pakaeT BO3MOXHOCTU NOTPe6AeHUs C NepBOHAYaAbHKI-
MU BKAaAaMu B $100 B Tekyiem nepuoae ¥ $100 B caeayiowem nepuoae. [Mpu
OTCYTCTBUH (DPMHAHCOBOrO PhIHKA A@HLI'M MOTYT YNIOTPEGAATHECA TOABKO KaK
CPEACTBO COXPaHEeHMs! LIEHHOCTH, HO CTOUMOCTb AGHEr CO BpeMeHeM YBeAHUYH-
BaThCs He OyAeT. 3TO O03Ha4aeT, YTO MaKCUMaAbHOe NoTpebAeHHe B CAEAYIO-
mwem nepuope cocrabut $200. Dta curyauus otobpaxeHa B KOAoHKe «Bea du-
HAHCOBLIX PLIHKOB» TaOAHMIE! 1.1,
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Puc. 1.4. Notpebutennckmue BO3MOMHOCTH Kpy30 ¢ (hbMHAHCOBLIMM MHBECTHLIMAMM

Tabnuua 1.1
MaKcHManbHbie BO3MOMKHOCTH notpebnenns
NpM Hanu4uMM PMHAHCOBOTO pbiHKa M 6e3 Hero (kpeanTbl M MHBECTHMUMM noa 10%)

Mepwon, HauyanbHbim Be3 dpuHaHcoBbIX Tonebko Kpeauts
BKNag, PbIHKOB MHBECTULIMM M MHBECTHMLMM
0 $100 $100 $100 $190,91
1 $100 $200 $210 $210

IMpu HaaMuuM PHUHAHCOBOTO PHIHKA, AOIIYCKAIOUIEro AMIIbL WHBECTHUIIUH,
a He KPEAMTHI, MOJKHO YBEAUYHTh KOAMYECTBO AEHEr, AOCTYTIHhLIX AASI ITOTpe6-
AeHUs B OyayiieM nepuoAe. [Tpu HaAMuny oIpeAeA€HHOr0 Ha4aAbHOTO BKAAA
M BO3MOJXHOCTU MHBECTUPOBAHMSI, MAKCUMYM, KOTOPBIN MOJKHO IOTPATUTh B
TeKy1eM nnepuope — 31o uMeroinuecs $100. 3to ocraBut Auib $100 Arst Gyay-
IIIero neproAa. Apyroit BapuaHT — uHBecTUpoBaTh $100 ceituac, moayuus $110
K CAepytolieMy nepuoAy. Otu $110 BMecTe co $100 caeayrolero mepuoaa AQroT
BO3MOJKHOCTb ITOTPeOUTE B GyAyiiem nepuoae $210. AaHHas 3KOHOMUS IIPeA-
cTaBAeHa B TaOAuile 1.1 B KOAOHKe « TOABKO MHBECTHIUH .

Hakosern, npu (pHHaHCOBOM PHIHKE, B KOTOPOM €CTh KaK WHBECTHUIIUH, TaK
U KPEAUTHI, BO3MOKHOCTH ellle 6oraue. Bo-nepBLIX, MBI MOTAU OBl OTAOKHUTH
BCe IIOTpebAeHHe A0 CAeAYIolIero nepuoaa. Ecan Mbl BEIGepeM Ha3BaHHYIO CTpa-
teruio, To $100 GyAyT MHBECTUPOBAHEI MOA IIPEBAAMPYIOIIYIO CTaBKy 10%, U B
Gyay1eM neproae Mul moryunm $110. YnomsnyTeie Briute $110 B cymme co $100
BTOPOrO IIepHOAQ, CAEAAIOT BO3MOKHEIM IIOTpeOAeHUE B OyAyllleM IIepHOAe
$210. BoT Ta cTpaTerusi, KOTOpasi AOCTYIIHA Ha PhIHKE C (PMHAHCOBELIM HHBECTH-
poBaHHeM, HO 6e3 KpepAuToB. OAHAKO Ha PHIHKE, AeAdIoleM BO3MOKHEIMH 3a-
MMCTBOBAHUS, MEI, KaK CyOBEKThl 3KOHOMHKH, MOXXEM OpaTh CCYABI IIOA 3aA0T
Haurero 6yayuiero Aoxoaa. Ecau Mel pacroraraem $100 ceiryac u $100 B caepy-
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OIIeM [IePHOAE, MBI MOrAM OHI TooGemmaTts 3amaTuTh $100 BToporo mepruoaa u
3aHSITE CyMMY, KOTOPasi K CAGAYIOLIeMy mepHoAy «BrIpacTeT» Ao $100, To ecTh
$90.91:

$90.91 x 0,10 + $90.91=$100.

ApYTHMH CAOBaMH, MBI MOTAM OHI 3aHSITH BHINIEYKa3aHHYIO cToMMocThb $100
Oyayuiero nepuopa. Ecau Mer 3aiiveM $90,91, To MBI CMOKeM MOTPEGHTH B TEKY-
1meM IIepHUOoAE 3Ty CyMMY IAIOC IIepBOHa4YaAbHHIA BKAa $100, Bcero $190,91.

Ha pucyske 1.5 nzo6paxeHnl NIOTpeOUTEeABCKHE BO3MOKHOCTH C KPEeAH-
TaMM U UHBECTHLMAMHU. TodKe | COOTBETCTByeT HAa4aAbHBEIA BKA3A Ka’XKAOTO
nepuopa — $100. Kak MEI y’Ke yOEAHAUCH, IPDH HAAMYHH TOABKO BO3MOJKHO-
CTH MHBECTHUIUM, MaKCMMaAbHasl CyMMa, KOTOPYIO MOXHO NOTPaTHThL B Ha-
cTrosmuii MOMeHT cocTaBHT $100, Kak moka3zaHo AuHMen ot $100 K Touke I.
Ha pmiHKe C BO3MOJ)XHOCTHIO MHBECTHPOBAHHMSI MOXHO COKDAaTHUThL TeKyllee
norpebAeHHe AAST TOrO, YTOOBI YBEeAMYHTh noTpebreHHe B 6yAymieM. Hanpu-
Mep, €CAM MBI IIOTPaTUM ceifdac TOABKO $50 U MHBeCTHpyeM ApyTue $50 TOB
CAEAyIOLIeM MepHuoAe MOAyYHUM $55, u B 1leAoM norpebGreHHe CAeAyIoLLero
nepuopa cocraBut $155.

Ecan 3auMcTBOBaHUS NTO3BOAEHH], IIPU TOM, YTO MBI pacIliOAaraeM nepBOHa-
YaABHEIM BKAAAOM $100 AAsL KQJKAOTO IEPHOAQ, MBI MOJKEM AOCTHYL NOTPeGH-
TEeAbCKHX BO3MOJXHOCTEH, H300pa)keHHhIX Ha AMarpaMMe AMHHEH OT TOYKH
$190,91 Ao Touku I. HanpuMep, Kak MBI y)Ke YBUAEAHM, MBI MOJKEM 3aHSTh TOA
3anor $100 caeayroLero nepruoaa paau obuieit cymmel norpe6aenus $190,91.

Bo3Mo)XHOCTB 6paTh B3aliMhl TaK)Xe AeAaeT YYaCTHHKOB phIHKA Goraye.
AomycTuM, yTo MBI XOTUM noTpaTHThL $130 ceifyac. AAd 3TOro HaM NpPHUAETCS
MOTPATUTh CBOM HayaAbHBIH BKAAA $100 1 B3sTh B3aiMul $30 B cueT BKAaAa Gy-
Ayliero nepuoaa. B 6yAyiiem HaM NpHUAETCSi BEDHYTh AOAT, paBHEIM $33, a HMeH-
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Puc. 1.5. NMorpeburenscune sosmomHocTH Kpyso
NPH BOIMOMHOCTH HHBECTHPOBATL M 6PaTe 838MMBI
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HO Te $30, KoTophie 3aHAAH, IAIOC 10% NpPOIeHTa IO KPEAUTY, H HAlllA MOTpe-
GUTEABCKHME BO3MOKHOCTU COCTABAT $67. 3TO BO3MOKHO TOABKO IIPU BO3MOIK-
HOCTHU 6paTh B3alMBl. Tak KakK HEKOTOPHIE YUaCTHUKY SKOHOMHUYECKHX OTHO-
LIEHHH 3aXOTSAT B3ATh B3alMBbl, Pa3BUTHIN (PUHAHCOBBIM PLIHOK ITPEAAATaeT GOAL-
11I1ie BO3MOKHOCTH BHIOOPA, KOTOPEIE B UTOre AEAAIOT 0011ecTBO Ooraue.

O6111ee OTHOLIIEHHE MeXXAY NoTpeGAeHHeM GyAyIliero nepuoAa B AOAAAPaX
C,, 1 notTpebAeHNEeM TeKylIero nepuopa C, ¢ COOTBETCTBYIOLIIMMH UM BKAQAQ-
My E, u E, ¥ CTAaBKOM NPOLEHTa I XapaKTepH3yeTCs] yPaBHEHHEM:

C,=E + (E,— C) (1 + 1. (1.1)

OTO BHIPa)KEHHeE NTOKA3LIBAET, YTO B IEPHUOA 1 MBI MOJKEM MOTPATUTh KOAU-
YeCTBO, paBHOe HallleMy BKAAAy E; matoc Aro6asi COKOHOMAEHHAsi CyMMa 3a Ie-
puoA 0, E, — C,,, TaKXe KaK ¥ AOXOA OT CIKOHOMAEHHOM cyMMEI (E, — C,)r. B pac-
CMOTPEHHOM HaMH NpUMepe, €CAU MBI HUYero He IOTPAaTUM B HACTOSILIUH MO-
MeHT, T.e. C,=0,TorAa B 6yAyllleM MBI CMOJKeM IIOTPaTUTh BCio cymMy B $210:

C,= 100+ (100—0)(1+0.10) = $210.

[Moao6HEIM 06pa3oM, eCAM HaM He TpebyeTcs 3a6OTUTHECS O NOTpebASHHH
B GyAylLeM, MBI CMOJKeM HCIIOAB30BaTh cymmy $190,91 B HacToseM:

0=100+ (100 — C,)(1 +0.10),
C,=100+100/1.1=$190.91.

Bl PEANbHBIE HHBECTHLIMM M COKPALLLAIOLLIMACA OXOA

Pa3puBas Hamy BoOOpa’kaeMble 5KOHOMUUECKUE MOAEAH, MBI PaCCMOTpe-
AM OAHY C BO3MOJXHOCTBIO A€AaTh peaAbHble HHBECTUIIUHM U ADYTYIO — C BO3-
MO>KHOCTBIO (PUHAHCOBBIX HHBEeCTUIIUM. B 60Aee CAOJKHOM 3KOHOMUUYECKOM CHU-
CTeMe BO3MOJKHEI KaK peaArbHHIe, TaK U (PUHAHCOBEIE HHBECTHUIIHH.

B npearIAyIIIUX IpUMepax MBI IpeAIOAAraAH, YTO pearbHble UHBECTHUIIUM
npuHocaT 20% AoxoAa, a puHaHcoBrle — 10%. EcAn 3KOHOMUYECKass MOAEAb
IpeaAaraeT oba TAIa MHBECTUIMH, TO IToyeMy Ohl BCeM MHBECTOPaM He AeAaTh
OAHHU M Te JXe UHBECTHUIIUH, IPUHOCAIINE HauBLICIINY A0XO0A? KoHeuHO, MMeH-
HO TaK OHH U MOCTYHAT. B pacCMOTpPEeHHKIX IpUMepax MHBECTOPH NPEATIOYAU
OBl NOAYYHMTH 20% OT peaAbHBIX MHBECTULIUH, a He 10% oT ¢prHaHCOBHIX. UTOOH
YBUAETB, IOYEMY B A€MCTBUTEABHOCTH B 9KOHOMHKE CYI[eCTBYIOT KaK peainb-
Hble, TaK U PMHAHCOBLIE UHBECTULIMH, AABAlTe pacCMOTpUM OOAee pearbHBIN
npumMep.

[NpeacTaBruM cebGe HeKyI0 PHUPMyY, KOTOPas AeAaeT peaArbHbEIe HHBECTULIUH.
[TycTe 3TO 6yAeT «MakpoHaabAC» (McDonalds), cnenyaru3upyromUnCcs Ha TOp-
rosae ramOyprepamu. BeiGupasi MECTO AASL CBOMX PECTOPaHOB, MpMa pacIo-
AOKHT CBOM IIePBLIM PECTOPaH B MeCTe C HauOOABIIMM ITIOTEHIITUAABHBIM AOXO-
AoM. Caepyromuii pecTopaH GyAeT PacllOAOKEH B CAeAyiolieM Hauboaee MnpH-
BAEKATEABHOM IIO AOXOAHOCTH MecCTe, ¥ TakK Aaree. EcaAu B 3KOHOMHUKeE
CYyII[eCTBYyeT TOALKO ABa BUAA MHBECTUITHHM — peaAbHbIe B « MakAOHaABACY ¢ 20%
NpUOKIAY U PUHAHCOBHIE C 10%, TO eCTeCTBEHHO, YTO BCe CPEACTBa OYAYT BAO-
JXEHH B «MaKAOHAABACY.

JAaBaiiTe, 0OAHAKO, IPEACTABUM, YTO OYAET MPOUCXOAUTH C « MaKAOHAABACY
10 Mepe HACHIIeHUs] PEIHKA ero pecTopaHaMu. B uTore ypoBeHb AOXOAHOCTH
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PeCTOpaHOB AOAJKEH YIacTh. B abCcypAHOM CHTyallMH, IIPH HAAMYHUH 4-X pEeCTO-
PaHOB Ha Ka’KAOM NEPEKPECTKE, OHU y’Ke He CMOTYT IIPUHOCHTE AOXOA B 20%.
OTa TeHAEHIIN, KOTAA KaKAAs CACAYIOIasi BAOJKEHHAass EAVHUIIA KallUTaAa ITpH-
HOCHT MEHBIIIHI AOXOA, YeM MPEARIAYILIasA, HA3hIBETCSI YMEHbIIEHHEM NPeAeAb-
HOM (Map>XHHAABHOM) NMIPOM3BOAUTEABHOCTH KAIlMTaAa.

Kaxxpas caepyrolast eAMHHIIA BAOJKEHHOT'0 KalliTaAa IpUHeceT 6oAee HU3-
KHMI AOXOA, 9eM NPEALIAYLIasi, IOTOMY 4TO, B IEPBYIO OYEPEAL, HHBECTUIIHH Ha-
MPaBASIFOTCSI B 06AACTH C MAKCUMAAbHOM NPUOKABHOCTBIO. OTa MAES MapKu-
HAABHOM AOXOAHOCTHM KOHTPaCTHPYET C KOHIennuei NpuObIABHOCTH — COBO-
KyImHOM NpHUOBIAH, IOAEAEHHOH Ha COBOKyHNHEIe HHBecTHIUHU. [1o Mepe
CHIKEHHS IIPEACABHOM NMMPOM3BOAUTEABHOCTH KAIIMTaAa AOAJKHA CHHJKAThCS U
NPUGHIABHOCTB, TaK KakK ee TAHeT BHU3 HauMeHee IIPOH3BOAMTEeAbHAas eAMHHIA
KamuTana, BBEACHHas B IPONeCcC NMPOH3BOACTBA.

Pucysnok 1.6 oro6paxaeT yMeHbllIeHHe MapKUHAALHOH IPOH3BOAUTEAD-
HOCTH KanMTanad. [IpopoAKasd Hallld PacCYKAEHHS, MPEATIOAOKHUM, YTO MAKCH-
MaAbHasi CTOMMOCTB, AOCTYTIHasi B HacTosieM nepuope — 3to $190,91. Kpu-
Bas, H306paKeHHas1 Ha pUCYHKe, [I0Ka3hLIBAET AOXOA OT PeaAbHBIX MHBECTHIIHH.
YeM cHABHEe HAKAOH KPHUBOH, TeM OOAbIIE AOXOA OT HHBeCTHIIHI. TakuM obpa-
30M, HAa AAHHOM PHCYHKe HaHOOABIIHI AOXOA Y OCHOBaHHUs KpUBOH. OGLEM HH-
BeCTHUIMH, KaK II0Ka3aHO, HAET CIIpaBa HaAeBo.

YTo6B! KOHKPETH3HPOBATh 3TO, PACCMOTPUM HHBECTHPYEMYIO CyMMY, paB-
Hyto $40,91, ¥ IPEATIOAOKHM, UTO AOXOA OT HHBECTHLMIM cocTaBHUT 120 mpoleH-
TOB. ECAHM cyMMa MHBeCTHIIHI B3siTa U3 ob1Lei CyMMBI TOTpeGAeHHsI AQHHOTO
nepuoaa $190,91, ocranercs $150, KOTOpEE MOJKHO NOTPeGUTL B HACTOSIIUI
MOMEHT, @ BO3MOXHOCTH IToTpebAeHHs1 GyAylero nepuoAa yBeAHJaTcs 3a CUeT
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AOXOAQ OT MHBECTHIIMH. B HallleM nmpuMepe, MOKa3aHHOM Ha PUCyHKe 1.6, cym-
Ma, paBHas $40,91, HHBeCTHPOBaHHas IMOA AOXOA B 120% BEIpacTeT B CyMMY,

pasHyio $90.
$40,91 + $40,91 x 1,20 = $90,00.

Teneps paccMOTpUM 60Aee BEICOKHM YPOBEHb HHBECTUPOBaHUs. AaBaiiTe
TIPEATIOAOKMM, UTO TeKylljee moTpeGaeHue cocTaBaser $90, Kak MoKa3aHO Ha
pucyske 1.6. uBectupoBaHHas cymMa paBHa $100,91, yto oGecneunBaer ypo-
BeHb noTpebaeHust B GyAyiieM, paBHHIH $160. [IpUGHIAL OT MHBECTULIMI PaBHA
$59,09, To ecth $160 — $100,91. AOXOAHOCTE 110 AQHEIM HHBECTULIMSM COCTaBUT
59% uau $59,09/$100,91 =0,59. O6GpaTiTe BHUMaHKUe, YTO MAACHHUE MPOI[EHT-
HOM CTaBKHM IIPOMCXOAMUT OAAropapsi COKpallaloniecs: IpeAeAbHOM TPOU3BO-
AVUTEABHOCTH KAIlUTaAQ, YTO O3HAYaeT MEHBIUITYIO IPUOLIAL Ha KaJKAYIO AOTOA-
HUTEABHYIO €AMHUI]y PeaAbHBIX HHBECTULIUH.

YTO NMpOU3OHAET, €CAH MBI OTPAHHYMM CEroAHSIIIHee NMOTpebAeHne CyM-
Moit B $70 AAst TOTO, 4TOOBI BAOXKUTE Ha $20 GOAbIlIe U AOBECTH Hallle obliee
nHBecTupoBanue A0 $120,91? B 3TOM CAyuae BO3MOKHOCTH Halllero norpebae-
Hust coctassT $70 ceituac u $171 B GyAyleM neproAe, Kak OKa3aHO Ha PUCYH-
Ke 1.6. [TpuGhiAb OT MHBecTULUI cocTaBuAa $50,09, a AOXOAHOCTE IO AQHHEIM
WHBECTUIIUSIM YMEHBIIUAACE A0 41%.

Barasaute 60Aee MOAPOGHO Ha TO, YTO MPOMCXOAMT IIPH YBEAUUYEHHU
ypoBHs1 uHBecTrpoBaHusa ¢ $100,91 po $120,91. C unBecturusmu B $100,91
MBI HMEAH BO3MOJKHOCTh IIOTPATUTh B GyAyiieM $160, a mp# MHBECTHMPOBAH-
HbIx $120,91 Haile nmoTpeGAeHHEe B TOT )K€ IIEPHOA BO3POCAO TOABKO A0 $171.
Mzur moxepTBoBaru $20 noTpeGAeHHUsI TEKYIIEero MepruoAd PaAd YBEAHMYEHHS
noTpebAeHHs CAeAymoliero nepuopa Ha $11. DTo o3HavaeT, YTO HAlE COBO-
KYIIHO€e NMOoTpeOAeHHe YMEHBIIHAOCh KaK Pe3yAbTaT AOIIOAHHUTEABHOI'O WHBe-
crupoBanust $20.

Apyro# cnoco6 npeACTaBUTH 3P PEKT naparolel Map>KHUHAABHOHM IIPO-
HM3BOAMTEABHOCTH KAIMTaAa — 3TO PacCMOTPeTh Bo3Bpar Ha $20, ucnoab3o-
BaHHBIE AAS YBeAMUeHHsT o6peMa uHBectunuii ¢ $100.91 po $120.91. IMpu un-
BectupoBaHuu $100.91 nmorpebaenue B GyAyuiem nepuope cocraBasiet $160,
a mpu BAOKeHHBIX $120.91 oHo paBHO $171. TakuM 06pa3oM, AOTIOAHUTEAD-
HOoe noTpebAreHHe OYAylIero mepuopa B pe3yAbTaTe MHBecTHpoBaHus $20
coctaBuT $11. [ToxxeprBOBaB B TeKkylleM nepuope Ha $20 Goablue, B [eAOM
norpebGAeHHe yMeHbIIMAOCE Ha $9. Bo3spar Ha $20 coctraBua $9/$20, To ecTh
45%.

B Tabauue 1.2 npuBepeH YpPOBEHBb AOXOAA B AOAAAPAX, & TaK)Ke CPEAHUH
M NPEAEALHBIH AOXOA AAS Ka’KAOTO YPOBHSI MHBECTHPOBaHHsA. Kak caepyeT
u3 TabAnLE], BAOKeHHHIe $10,91 npunecyT $28 B caeayroiieM nepuoae, obec-
IeYUB AOXOAHOCTEL B 157% M Map>KHUHAABHBIN A0XOA B 120%. OGpaTuTte BHHU-
MaHHe, YTO Map)KUHAABHBIM AOXOA MEHBIIEe CpeApHero. Tak BCeraa IPOUCXO-
AUT DY CHUXKEHUHM Map>KHHAABHOTO AOXOAQ, Kak B HaileM npumepe. QakTu-
4eCKH AASI MHBECTHpPYeMoi cyMmmel cBhinie $70,91 Map>XKUHAABHEIH AOXOA
CTAHOBUTCSI OTPULIATEABHBEIM. DTO O3HA4YaeT, YTO Ha AOTIOAHUTEABHO BAOJXKEH-
Hule $10 B cAepyiolleM mepuope BepHeTcs MeHbile, yeM $10. OpHAKO Aaxke
IIPA OTPHUIJATEABHOM MAap’KUHAABHOM AOXOAE CpeAHss AOXOAHOCTb OCTaHeT-
Csl TIOAOXKUTEABHOM OAAropapst AOXOAaM, IIOAYYEHHBIM OT NPEABIAYIIUX HH-
BECTHITUH.
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Tabnuua 1.2
CpeaHmit U MapXMHANbHLIN JOXOA OT peanbHbIX MHBECTMLMH
MuBecTMpyemas HOoxop, CpepHsas MaprrHanbHbIH
CyMma AOXOAHOCTL poxopm *
($) (%) (%) (%)
10,91 28 157 120
20,91 50 139 110
30,91 71 130 90
40,91 90 120 80
50,91 108 112 30
60,91 121 99 20
70,91 133 88 10
80,91 144 78 =20
90,91 152 67 =20
» 100,91 160 59 -40
120,91 171 41 =50
130,91 175 34 -60

* MpoueHTHbIN goxoA Ha cnepytowwe $10 uHBeCTULYIIA.

'Asipst Ha PHCYHOK 1.6, MOJKeM AH MBI OPEAEAHTBh, CKOABKO HY’KHO HMHBe-
cTHpoBarb? Ha nepBblii B3rAsiA, HHBECTHPOBaHHE CAEAYET IIPEKPATUTh, KaK TOAb-
KO Map)XHMHAABHBIM AOXOA CTAHeT OTPHLIATEeAbHBHIM, HO 3TO He Tak. K coxkaae-
HHMIO, B TOM CHTyallUM, KOTOpas pacCMOTpeHa Ha pUcyHke 1.6, MBI He MoXXeM
OIIPEAEAEHHO Ha3BaTh CyMMY MHBECTHLMH. AAsl OTBeTa Ha 3TOT BONPOC Heo6-
XOAMMO AO KOHIIA PaCCMOTPETh COYEeTaHHE pPeaAbHhIX H (PHHAHCOBHIX HHBEC-
TULIMHA.

I PEAJIbHBIE U ®HMHAHCOBBIE MHBECTHLIM

AaBaiiTe Ternepb pacCCMOTPHM, KaK peaAbHEle U (PHHAHCOBLIE HHBECTHLHH
B3aMMOAEHCTBYIOT MeXXAY COO0M. B npeapbiayilieit rAaBe Mbl OTMEYaAH, YTO MH-
BECTOPHI BCErAa MPeAIoYTYT HanboAree AOXOAHBIE HHBECTHLMH. MBI TaK)Xe yBH-
AeAH, KaK HU3MEHSIeTCS] Map)XHHAAbHBIA AOXOA B 3aBUCHMOCTH OT BEAHYMHKI
PEaABHBIX HHBECTHLHMA. DTO NIPHBOAMT K Ba)XHBIM B3aMMOAEACTBHAM MEXKAY
PeaAbHBIMM BAOJKEHHSIMH W (PMHAHCOBBLIM PHIHKOM. B 3TOM pasaeAe Mul oGbe-
AMHHM NPOBEACHHLIA B NPEALIAYILEeM pa3AeAe aHAAM3 PEeaAbHbIX MHBECTHLMM
C NPOCTHIM (PUHAHCOBBLIM PBIHKOM, FAe NMPOLIEHTHAs CTaBKa AOXOAA paBHa 10%.
Ha pucysnke 1.7 n306paxkeHk! peaAbHble HHBECTULIHOHHLIE BO3MOXXHOCTH, yXe
npHBeAeHHble Ha PUCYHKe 1.6, a Tak)e Ha4yaAbHBIi BKAAA B cymMe $100 aas
KXAOro NeprHoAa Y NpsaMasi, MAAIOCTPHPYIOLLAA pa3AHYHhle NOTpeGUTeALCKNe
BO3MOJKHOCTH, AOCTYTIHhIe OAAropaps HaAWYMIO (PMHAHCOBOro phlHKA.

Coueranue pearbHBIX H (PHHAHCOBHIX HHBECTHULUA OTKPLIBAET BO3IMOXK-
HOCTH AAs GOABLIEro noTpebAeHUs, BOZHUKAIOLMe H3-3a BRICOKOrO HavyaAbHO-
FO AOXOAA OT PeaAbHbIX HHBecTHLUA. Hanpumep, ecAn Mbl GepeM KPeAMT MOA
Hawu $100 6GyAyluero nepuoAa, To Mbl noayumm $90,91, AOCTYTIHEIX AASL HHBEC-
THPOBaHHUs NPAMO ceivac. To ecTb, Mbl MOXKeM norpebuTs $100 Hallero HavaAb-
HOTO BKA3AQ NPSAMO ceyac U MHBeCTUPOBaTh $90,91. CpeAHHA AOXOA OT peaAb-
HBIX HHBECTHLMIA COCTAaBUT 67% (TabAuua 1.2), a noTpeGHUTEALCKHE BO3MOXKHO-
CTH OyAylUMX NEepHOAOB cocTaBAT $152. UHBeCTHPYs B PpeaAbHuI CEKTOP, Mkl
YBEeAHYHAM noTpebAeHHe CAepytoLlero nepuoaa Ha $52.

2-—-1183
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Puc. 1.7. duHaHcoBbIE M peanbHbleé MHBECTHLIMOHHDLIE BO3MOXHOCTH

Kakyio cyMMy cAepyeT MHBECTUPOBATh B peaAbHBIM ceKTop? Tak Kak MH
MOYXEM MHBECTHUPOBATh AeHBIH 10A 10% Ha PUHAHCOBOM pPHIHKE, TO MH He Oy-
A€M AeAaTh peaAbHble HHBECTULIUMHY, IPUHOCAIIYE AOXOA MeHbile 10%. U3 Tab-
AMIB 1.2 MBI BUAUIM, YTO Map’KMHAABHKIM AOXOA OT PEAaAbHBIX UHBECTHULIUM CO-
craBasieT 10% npu ypoBHe uaBectunuii B $70,91. ITpu 6oasiieM o6beMe HHBeC-
TUIIMH BO3BpaT O6yaeT MeHblle 10%. Taku 06pa3oM, HaM CAEAYET OrpaHUYUTH
HaIlM BAOXKeHHs cymmont $70,91.

IMpu uaBectupoBanuu $70.91 B peaAbHBIN CEKTOP MAaKCHUMYM, OCTAIOLIMIA-
Cs1 AASL Hallero noTpeGAeHHs B TEKylleM nepuope, coctaBuT $120. A ecan MH
XOTHM NOTPATHTh GoAblie, yeM $120 ceirgac? O3HaYaeT AM 3TO, YTO MEI AOAK-
HBI HHBECTHPOBAaTh MeHbIe $70,91? BcioMHUTE, YTO B AOTIOAHEHHE K HHBECTH-
pOBaHMIO Ha (PUHAHCOBOM PHIHKE MOA 10% MEI MOJKEM B3STh KPEAUT 1oA 10%.
OTO NOACKA3BIBAET CACAYIOLIYIO CTPATErHIO IOBEACHHUS: 3aHMMaeM 10A 10% Aas
TOrO, YTOOBI MHBECTUPOBATH C IIPOLIEHTHOM CTaBKO GoAbmIe 10%. EcAu MH el1fe
pa3 MOCMOTPHUM Ha TaGAuIyy 1.2, MBI YBHAUM, YTO BCce MHBecTHIUH A0 $70.91
MMEeIOT Map>XMHAABHYIO MPOLIEHTHYIO CTaBKy A0x0Aa 6oabiie 10%. 3To 03Ha-
9aeT, YTO MBI AOAKHEI HHBECTHPOBAaTh TOYHO $70.91, 4TOOR Map>KUHAABLHHIHM
AOXOA Ha BCIO CyMMY HallIUX MHBECTHULUM ocTaBaAcs G6oabine 10%.

Touka Q" Ha pucyHKe 1.8 oroOpa’kaeT OITUMaAbHBIN 00BEM PEaAbHEIX HH-
BeCTUILIMM Ha KPUBOM BO3MOJKHOCTEH AASI peaAbHRIX WHBeCcTHLHH. O6paTHuTe
BHHMMaHHe, KaK BO3MOXHOCTH PeaAbHBEIX WHBECTHLIMN pacUIUPSIOT NOTpebu-
TEABCKHE BO3MOXXHOCTH. [IpH peaAbHO MHBECTHPOBaHHOM cymMe B $70.91 arsd
oTpeOAeHUS B HACTOSALIUI MOMEHT ocTaeTcsa $120, a BO3MOKHOCTH noTpebae-
HUS B CAGAYIOILIEM [TIePHOAE COCTaBAsIOT $133.
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Puc. 1.8. BaaumofieiCTBHE BO3IMOIKHOCTEH PeanbHbiX M (DHHAHCOBBIX MHBECTMLMN

MOoXHO npeACTaBUTb TOYKY Q° Kak oToOOpakeHHe Halllero HOBOro BKAAAQ,
AOCTYTIHOTO B CAEAYIOIEM NEePHOAE, €CAH Mbl HHBECTUPYEM B PEaAbHEIN CeK-
Top. Ho 9T0 ecAn Tako# o6'beM Ha4aAbHOTrO BKAAAA HAc He ycrpauBaer? Uro
ecAM MHI He XoTuM TpaTtuTh $120 ceituac 1 $133 B Gyaymem? BoamoxkHo, HaMm
Tpebyercs MCNOAL30BaTh GoAblle ceifyac. O6paTuTe BHUMaHHUe, YTO NMpsMasd,
NPOXOAsILIAsA Yepe3 TOUKy Q° (puc. 1.8), oro6paxKaer HallX BO3MOXHOCTH MC-
MIOAB30BaHHUs (PMHAHCOBOro PLIHKA, BhIpa)KaloLHecs: B CNOCOGHOCTH 3aHMMATh
U AABATh B AOAT NoA 10%. MBI MOJKeM BOCNIOAB30BAaTbCSA (PUHAHCOBLIM PBIHKOM
AASL TOTO, 9TOOBI H3MEHHTD Hallly NOTPEOHTEABCKYIO MOAGAL NPU MOMOILM 3aM-
Ma MAH CCYABI, HO Tenepsb, 6Aaropapst peaAbHEIM HHBECTHULIMOHHKIM BO3MOJKHO-
CTSIM, MBI Ha 6GOAee BLICOKOM YPOBHEe NoTpeGAeHHs.

B Touke Q' Hawe norpeGAeHHe B HacToAMiA MoMeHT $120 1 $133 — B
6yayiieM. MEl MOXeM H3MEHHTh MOAeAb NOTpe6AeHuA. EcAM MBI 3aX0THM BClO
CyMMY MOTPAaTUThb B GyAyllieM, Mbl CMOXKeM MHBecTHpoBaTh $120 Ha ¢puHaHCO-
BOM PBIHKE C AOXOAHOCThIO 10%, 1 3T0 AacT HaM $132 ($120 x 1.1) AAST AOIOAHM-
TeAbHOro norpebaeHus 6GyAyleM neproAe, a obuwas cymma cocrasuT $265. Ecan
OBl MBI 3aXOTEAH NOTPATUTh BCIO CYMMY B HacTosleM, Mbl 6kl B3AM 10%-HBIA
3aiim B cyer 6yaymiero norpe6aeHus $133, U NOAYUHAH Ghl BO3MOXHOCTL AO-
MOAHHTEABHO McnoAb3oBaTh $120,91 ($133/1.1) ceituac. YuuTniBas HMelOLIHe-
cs1 $120, Hale MaKCHMaAbHOE TeKy1lee norpe6AeHne MoXeT cocTaBuTh $240,91.
B Halem npumepe cyuecTBoBaHUe (PMHAHCOBOrO PhIHKA, COYETAIOLIEerocs ¢
NPUBAEKATEAbHBIMHY PEaAbHBIMU WHBECTULIMOHHLIMU BO3MOXXHOCTAMH, AeAaeT
3KOHOMUKY CHAbHEe, a AOXOAHOCTDb BhIlLE.
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Bl KPATKOE COREPYKAHHE SKOHOMMYECKMX MOJENEH

B 3akaroueHHe AaBalTe IMOABEAEM HUTOI PACCMOTPEHMIO PA3AMYHEIX 3KO-
HOMMYECKHUX MOAeAelr. MBI AOITyCKaeM, YTO MPOLIEeHTHasi CTaBKa AOXOAA PaBHAa
10%, u uTo MBI pacnoaaraeM 1o $100 B TekyiieM u GyAyleM IepHOAAX.

JKoHOMHUKA 0e3 (pMHAHCOBOro phlHKa U 6e3 peaAbHBIX MHBeCTHIMH. Be3
¢$pMHAHCOBOro pEIHKA M peaAbHBIX UHBECTHLMOHHBIX BO3MOXXHOCTEH MEI He
CMOXeM ceiyac nmorpe6uTs Goablre, yeM $100, Tak Kak HeT BO3MOKHOCTH 3a-
HUMAThb B cUeT OYAYIIHMX AOXOAOB. TakKe, IPU OTCYTCTBMH (DMHAHCOBOTO PHIH-
Ka, MBI MOJKEM TOABKO COXPaHHUTh $100 B AQHHEI MOMEHT U AOGAaBUTE UX K CyM-
Me noTpebAeHuUs1 GYAy1ero mepruoAa, AoBeas ee Ao $200.

OKOHOMHMKA C (PMHAHCOBBIM MHBECTHMPOBaHHEM, HO 6e3 KpeAMTOB U pe-
AABHBIX MHBeCTHIUH. VIMesi BO3MOKHOCTh HMHBECTUPOBaHMS, Mbl MOJKEM YBe-
AWYUTH Halll yPOBEHb NOTPeOACHHUS A@Ke NPH HeM3MeHHOM 06'beMe HayaAbHO-
ro BKAaAa. be3 BO3MOJKHOCTH B3SITh KPEAUT, Hallle MaKCHMaAbHOe NoTpebae-
HUe B TEKylleM IepHOAe PAaBHO HauyaabHOMY BKAaAy $100. Ho uuBecTHpOBaB
ero, HauH umeromuecs $100 B 6yayiuem npruHecyT HaM $110. 3To yBeAMuuBaeT
MaKCHMAaALHO BO3MOJKHOE MOTPeGACHHE CAeAyIolero nepuoAa Ao $210.

JKOHOMMKA C (PMHAHCOBHIMM MHBECTHIUSAMM M 3aiiMaMH, HO 0e3 peaab-
HbIX MHBeCTHIMH. B3siB KpeAUT B cueT Hamux $100 GyAyiero meproaa, Mul CMO-

JKeM NoTpPeGHTh B TekyleM nepuoae $190.91 — BKAap TeKyliero neproAa IAKC
IIpUBEAEHHAsi CTOMMOCTh BKA3AQ Oyayiiiero nepuopa.C Apyroi CTOPOHHI, €CAH

265

210
200

100

HeTt ¢uHaHco-
BOro pbiHKa

n Het ~a.
peanbHbIX
NHBECTULMA

NotpebGnenne Oyaywmx nepuonos ($)

-

0 100 190.91 240.91
Texyu.mﬁ nepvioa notpebnexus ($)

Puc. 1.9. Notpeburenbckue BO3MOMHOCTH
B 3KOHOMMKAX C BO3PACTAIOLLEH CTENEeHbIO CAOMHOCTH
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MEI HHBECTHPYEM BCe, YeM pacIioAaraeM, TO B CAEAYIOIEeM IIePHOAE MEI CMO-
KeM noTpe6uTh $210 — 3T0 BKAAA GyAyIIero mepruoAa NArC GyAyast CTOMMOCTh
HaIero BKAQAQ TEKYILEro roaa.

DKOHOMHKA C KDEANTAMH H 3afiMaMH, peaAbHbIe HHBECTHIMH. B 5KOHO-
MHKE C BO3MOKHOCTBIO PEAAbHBIX HHBECTHIIMH U (PHHAHCOBEIM PHIHKOM MEI HH-
BECTHUPYEM B PEAAbHEIM CEKTOP MaKCHMAaAbHO BO3MOJKHYIO CyMMY, IIPH KOTO-
PO Map>XMHAABHEIN AOXOA OyAeT GoAblle, 9eM HOpMa NpUOBIAM Ha (PHHAHCO-
BOM pHIHKe. B HaleM npuMepe TakHMe HMHBECTHLHHU AAAYT IOTPEOUTEABCKHE
BO3MO’KHOCTH, OTOOpakeHHEIe B TouKe Q* Ha pucyHKe 1.8. EcAn MHEI BOCIIOAB-
3yeMcsl UMHAHCOBLIM DLIHKOM, TO MOAYYMM MaKCHMaAbHOE TeKyllee norpeo-
Aenne $240,91 mau MarcuManrHOe moTpe6GaeHue $265 B GyAyieM.

Ha pucynke 1.9 noka3aHul Bce BO3MOXXHOCTH. HadyanbHEIN BRKAGA 0603Ha-
geH Kak 1. Atoau TeM Oorade, yeM GOAbIe UX MOTPeOUTEeABCKHE BO3MOKHOCTH.
Kakx caepyet u3 pucyHska 1.9, ueM Aydille 3KOHOMHUKAE, TeM GoAbIIIE BO3MOKHOC-
TH TIOTpeOAeHHA.

I BbiBOALI

B 3To# raaBe MEI pacCMaTpHBaAM HHBeCTHpOBaHHe 6e3 yyerta pucka. CHa-
9aAd MEl PACCMOTPEAH 3KOHOMHKY 6e3 AeHer HAM (PMHAHCOBOM CHCTEMH U YBH-
AEAH, 9TO BO3MOXXHOCTH AASI HHBECTHPOBAHHMH HAU H3MEeHEeHMs MoAeAel NoTpe6-
AeHHsI OBIAHM KpaiiHe orpaHH4eHEl. C MOSIBAEHHEM AEHer H YCAOKHEHHEM 3KO-
HOMMKH MBI 3aMETHAH, 9YTO 6AArocOCTOSSHHE YYaCTHHKOB PBIHKA YAYYLIHAOCH
6Aaropaps CyIecTBOBaHHIO (PMHAHCOBOM CHCTEMHI.

Ipu xopomo pa3BUTON (PHHAHCOBOH CHCTEMe BO3MOKHO IMOAYYMTh 3Ha-
YUTEAbHBIE MPEHMYIeCTBa AAST HCIIOAb30BAHHSI BO3MOXXHOCTEH peaAbHBIX MH-
BecTUUMI. CAeAOBAaTEeAbHO, PMHAHCOBAsA CUCTEMA U (PMHAHCOBHIE HHBECTHIHH
GYHKUHOHHMPYIOT B KOMOMHALMH C PeaAbHBIMH HHBECTHLHSMH AASl TOTO, YTO-
6Bl YAYYIIMTH YCAOBHS AASI BC€X CYO'HEKTOB B 3KOHOMMKE.,

Bonpocw 1 38gaHKs

1. TlpeAnoAoXuM, YTO B 3KOHOMMKe He CYyLeCTByeT o6MeHa HAH HHBECTHPOBA-
HHA. Kako#l MakCUMaABHLIA 06'beM noTpe6GAeHHs1 MOXKHO AOCTHUYbL, UMest
$1.000? O6bscHuTe.

Kakue BHALI 06MeHa BO3MOJKHKI B 3KOHOMHKe 6e3 (pUHAHCOBON CUCTEeMRI?

CpaBHHTE AGHBI'M M PeaAbHBINl TOBAp KaK CPEACTBA COXPaHEHHSI CTOUMOCTH.

4. OODBACHHTE, KAK AGHbI'M B 3KOHOMUKE YAYYILAIOT XU3Hh IKOHOMHYECKHX
Cy6'beKTOB, Ad)Ke eCAH (PMHAHCOBLIe HHBECTHLIMM HEeBO3IMOKHHAI,

5. O6msacHUTe, KaK (PUHAHCOBLIE HHBECTUUMM YAYYILAIOT YCAOBMS XXM3IHH 3KO-
HOMHYECKHX CYOLeKToB.

6. TlouyeMy peaArbHBIM MHBECTHLUAM OGLIYHO CBOACTBEHHO COKpallleHHe MAPXKH-
HAABHOTO A0X0AA?

7. Yemy Gyaer paBeH Map)KHHAALHBIA AOXOA B 3KOHOMUKE C ONPEACACHHKIM AO-

XOAOM OT peaAbHbIX U (PUHAHCOBRIX WHBECTUUUI OT PEAABHOTO BAOXKEHUs?

INpeAnoAoxuM, 4To peIHOK ¢ 10%-0f CTaBKOH AOXOAA W 9KOHOMMKAE B PaBHO-

BecuU. OGBACHUTE CBOH AOBOARI,

Kak u3mensierca crouMocTs Ha KpuBo# rpagmka 1.5?

OO6bsicHUTE, YTO AGXKUT B OCHOBE ypaBHeHus 1.1,

W

© ®
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10.

11.

12.

13.

14.

15.

16.

17.

18.

Hcnoas3yiite 3Ty MHGPOPMAIIHIO AAST OTBETA Ha CAEAYIONIHe Bonpockl. [Tpo-
LIeHTHas1 cTaBKa paBHa 10%, Baul HaYaALHHI BKAaA — $1,000 B HacTosiIeM U
$1,000 B Gyayiiem mepuoae.

YeMy paBHHI Ballld MaKCHMAaAbHEIE IIOTPEOGHTEABCKHEe BO3MOKHOCTH B HACTOs-
LU MOMeHT?

UeMy paBHBI Ballli MAKCHMAAbHEIE NTOTPeOHTEALCKHE BO3MOKHOCTH AMs Gy-
AylIero nepuopa?

CKOABKO HY’KHO GyA€T HHBECTHPOBATh UAM 3aHSTh AASL TOTO, YTOGH AOCTHYh
ypoBHs morpe6aenus $1,500 B HacTosmmit MoMeHT? KakoBa GyAeT BeAHYHMHA
norpebAaeHus B GyAyuiem?

CKOABKO HYKHO OyA€T HHBECTHPOBATh MAH 3aHSTh CPEACTB AASL TOTO, YTOOHI
Balll IOTPeGHTEALCKHI YPOBEHb COCTaBHA cyMmy B $1,500 Aast Gyayiuero me-
puoaa? CKOABKO OCTAHETCSI AAS IOTPeOAEHHUS B HACTOSILI[HI MOMEHT ¢
[TocTpoiiTe rpadHK BalllMX MAKCHMAABHEIX HOTPEGHUTEABCKHX BO3MOJKHOCTEH
M NOKa)KUTe YPOBEHb NMOTPeOAEHHS AT 0O0MX IEPHUOAOB, ECAH CEHJac BHI I10-
tparute $1,500.

EcAu pearbHEIe HHBECTHIIMH AQIOT 12% AOXOAQ, YeMy paBHO BO3MOJKHOE MakK-
CHUMaAbHOe NoTpebAeHHe B HAaCTOSIIUM MOMEHT? [IpPEATIOAOKHTE, YTO KPEeAH-
Tl HEAOCTYTIHHI.

EcAu pearbHBIE HHBECTHIIUH AQIOT 12% AOXOAQ, YEMY PaBHO BO3MOJKHOE MaK-
CHMaALHOe NOTpeOAeHHe B HAaCTOALMM MOMeHT? TTpEeATIOAOIKHUTE, ITO KPeAH-
TBI AOCTYIIHHI.

Ecau pearbHEIe MHBECTHIIMH AQIOT 12% AOXO0AQ, Y€MYy PaBHO BO3MOKHOE MaK-
cHMaAbHOe noTpebaeHue B 6yayiieM nepuoae? ITpeArroAroKUTe, YTO KPEAUTE
HEAOCTYTIHHI.

Ecam peanbHEIe HHBECTHLIMH AGIOT 12% AOXO0AQ, Y4EMY PABHO BO3MO’KHOE MaK-
cuMaAbHOe noTpebaeHHe B OGyayiieM nepuope? IIpeAllOAOKITE, YTO KPEAUTH
AOCTYIIHHI.



GOEAEPAJIbHAS PE3EPBHASA CUCTEMA
B SKOHOMMKE CLLIA

I OB30P

OQepepanrbHas pe3epBHas cHcTeMa, MAH OPC, BunoAHseT (PyHKIIMH L[eHT-
paabHoro 6aHka CoepuHeHHEIX llITaToB. B 3TOMH CBA3M OHA HECET OTBETCTBEH-
HOCTB 3@ pa3paboTKy M pearH3alHIo ACHEKHO-KPEAHUTHOH NMOAMTHKH, 6AaHKOB-
CKHMH HAA30p, @ TaK)Ke IMIPeAOCTaBA€HHE (PHHAHCOBBIX YCAYT A€MO3UTHHIM HH-
CTUTyTaM H epeparbHOMY NMPaBUTEABCTBY. ByAydH caMoCTOSTEAbBHRIM
HHCTHTYTOM, OHa He 3aBHCHT HM OT KoHrpecca, H4 OoT nmpaBHTeAbCTBa. CTPYK-
Typa OPC oTAMuYAeTCs OT CTPYKTYPH OOABIIMHCTBA IIeHTPAABHBIX GAHKOB MHpa.
Hanpumep, @yHKUMH NIPHHATHS pPellleHHH pacIpeAEAeHH MeXKAY ABEHAALIAThIO
pernoHaAbHEIMM yreHamMu DPC.

B aro#t raaBe o6cyxpaercst 6a3oBast ctpykrypa ®PC u npuauHH, o6ycao-
BHBIIMe ee CBOeoOpa3HyIo opraHu3anuio. Takke pacCMaTpHBAIOTCS OCHOBO-
noaararomasi poab OPC B 3koHoMHKe CILIIA ¥ HHCTPYMEHTHI, KOTOPHIe OHA HC-
TIOAB3YeT AASl OCYILLIeCTBACHHUS! CBOEH A€HEKHO-KPEeAUTHOW MOAMTHKHM. Hanpu-
Mep, OPC MoXeT KOHTPOAHMPOBATh ACHEe)KHOe NPEAAOKEeHHE, YTO OKA3KIBAeT
BAHSIHHE Ha NMPOLIEHTHRIE CTaBKH. Tak Kak ypoOBeHb CTaBKH NMPOLIEHTa ABASETCS
KAIOYEBOH [lepeMeHHOH, OnpeAeAsiioliei pocT MAHM cniaA 3KoOHOMHUKH, OPC ¢ak-
TUYECKH BAHSET Ha GyAyllee COCTOSSHHe 3KOHOMHMKH. [103TOMy BaXKHO NMOHH-
MaThb, KaK OpPraHu3oBaHa U Kak pa6oraer 3Ta cucreMa. B raaBe 3 MEI A€TAaABLHO
[IpOaHaAM3HpYeM caM npouecc «co3paHusa» DepeparsHoit PesepBHoi Cucre-
MO¥ AeHer.

B MCTOPUA ®EAEPANILHON PE3EPBHOW CHCTEMbI

OcHoBHas upes noauTHaeckoi purocodpun CLLA 3akaiouaeTcs B TOM, 4TO
paccpeAOTOYEeHHe BAACTH 1O Pa3AMYHLIM MOAUTHYECKUM MHCTUTYTaM Heo6xo-
AHMO AASI COXPaHEHHs AeMOKpaTHH. [TpoBepka u 6araHc — 6Aaaro, cCocpeAoTo-
YeHHe BAACTH B OAHHX pyKax — 3A0. TeM He MeHee, HEKOTOphle HHCTUTYTHI
HCTOPHYECKH He OLIAM NOABEpI)KeHhl 3TOMY NPUHUUNY. BepXOBHHIA CyA K
OPC — Hanboaree oueBHAHBIE TPpUMepLl. OGBACHEHHE 3TOMY NPOCTOE: MIPEAO-
CTaBAsISi He3aBUCHUMOCTD 3THM OPraHU3aLusaM, o61EeCcTBO 0JKUAAET, YTO OHU By-
AYT H30AHPOBAHKLI OT OAHOMOMEHTHBIX MOAUTHYECKUX UHTPUT U BAUSIHHI. DTO
NO3BOASIET UM NIPHHHUMATEL TaKHUe PelleHUs,, KOTOphle GhIAM Gkl HAUAYUYLLUMHU
AASL CTPAHBI B AOATOCPOYHOM nepcnekTuBe. K coXKaAeHHIo, 3TO Tak)Ke 03HayYa-
€T, YTO 3TH HHCTHUTYThI NPAKTHYECKH HUKOMY He NMOAOTYETHRI. YYUThIBasA npe-
HMYLIECTBA ¥ HEAOCTATKH HEe3aBUCHMOCTH, He YAMBHTEALHO, YTO 3BOAIOLUSA
OPC K ee ceropHsIHEMY BUAY NIPOXOAMAA TAXKEAO U HEOAHO3HaYHO. Koe B yeM
3Ta HEOAHO3HAYHOCTh COXPAHAETCA U CEeroAHs.
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IMepep co3panneM ceropHsiHedn OPC OhIAM NPEANPUHSATHL ABE MOINEITKU
co3paHusA neHTpasbHoro 6aHka B CIIIA. TTepBasi monbITKa 66Aa MHHUIJMMPOBA-
Ha AnrekcaHapoM amMuabsToHOM (Alexander Hamilton) n BeiAMAAcCh B 0Gpa3oBa-
Hue nepBoro banka CIIIA, KOTOPHIY OBIA yupeskAeH B 1791 roay ¥ QpyHKITMOHHU-
poBaa a0 1811 r. Bropas nmonsiTKa, IpeAlIpuHsTas B 1816 roay, npuseaa K co-
3paHuio Broporo banka CIIIA. OToT 6aHK OuIA yupeXAeH KoHrpeccom aas
CAEPKUBaHUA HHOASIIMH, KOTOpasi MOCAeAOBaAa 3a BOMHOM 1812 roaa.

C camMoro HayaAa y MAEH CO3AAHMS IIEHTPAAbHOTO 6aHKa, KOTOPBIM MOT Okl
COCPEAOTOYHUTEL OTPOMHYIO BAACTh, OBIAO OYeHb MHOI'O IPOTUBHHUKOB. Bo raaee
OIITO3ULIUY CO3AQHHUIO LIEHTPAABHOIrO O@HKa CTOSIA PE3UAEHT DHAPIO AJKEKCOH
(Andrew Jackson), KOTOpEIM CYATaA, YTO YACTHBIM OaHK He CIIPAaBHACS GHI C 3a-
Aaueil obecrneyeHus CTaGUABHOCTH BAAKOTH], @ TaK)Ke ObIA OBl CAMIIIKOM IIPUBHU-
AETrMpOBAHHBIM, IO3TOMY CAaMO ero CO3AaHHe ORINO 6bl HEKOHCTUTYI[HOHHKIM.
«BbaHkoBCcKas BolHa» npe3naeHTa A)KeKCOHa NpoTUB co3paHus banka CLIIA
Oblra B UTOre BhIUIrpaHa B 1833 roay, KOrAa BAQCTHBIM pellieHueM AJKeKCOH BHI-
BeA M3 3TOro 6aHKa Bce AeNO3UTH (PEAEPAABLHOTO IPAaBUTEALCTBa. DTOT HEOAHO3-
HAYHBIM XOA TaK 0CAAOUA 6aHK, YTO KOTAQ B 1836 roay AuneH3ust 6aHKa UCTEKAQ,
OH IPeKpaTUA CBOE CyLeCTBOBaHHe!'.

(QeapepanrbHas pe3epBHas cucteMa Onlaa yupeskdeHa KoHrpeccoM B AeKab-
pe 1913 roaa c npunsaTueM Akra o @eaeparbHoM Pesepse (Federal Reserve Act).
OcCHOBHBIMY NOOOPHHUKAMHU 3TOro akTa OHIAM Ipe3uAeHT Byapo Buabcon
(Woodrow Wilson) u cenatop ot Buppxunuu Kaprep I'nacc (Carter Glass). I'haB-
HOM IIEABLIO ee CO3AaHMsI Onina 3alliTa 6@HKOBCKOM CHCTEMEI OT OCAAOASIIOIINX
ee peryAsipHbeIX Kpu3ucoB. [Tanuka B 1893 u 1895 ropax u, 60aee Bcero, ray6o-
Kku# Kpusuc 1907 ropa, HaHECAM Cepbe3HHH yulepO 3KOHOMMKE, U BCE YCHAM-
BaAMCh TPeOOBaHMs CO3AATh LIEHTPAAM30BaHHYIO CUCTEMY, KOTOpast Moraa Oul
CTabUAM3UPOBATh 9KOHOMUKY C IIOMOLLbIO KOHTPOASI AGHEJKHOTO IIPEAAOIKEHHS.
®axrrnuecky, pyHKuue OPC GBIAO CAYXUTE «GaHKOM AAsL OaHKOB», obeciie-
YUBasA CTaOMABLHOCTH OAHKOBCKOM CHCTEMEL.

Crpyxkrypa co6ctBeHHOCTH OPC AOBOABHO YHUKaAbHA U NTOABEPraeTcs me-
puoanueckoi kputuke. Teopernuecku, @PC BAaA€IOT Bce KOMMepYecKue 6aH-
KM, paboTaroliye B CUCTeME, TaK Kak OaHKH-YAeHBI 00s13aHBI TOKYTIATh LeHHEIe
6ymaru OPC B cBoeM pernoHe. OpHako OPC Takyke paccMaTpUBaeTCs Kak Mpa-
BUTEeABCTBEHHOE areHTCTBO. JTa HeOOLIYHast ABOMCTBEHHOCTD IIPHBEAA K CYAe0-
HOMY IIpoLeCcCy, HHUIIUMPOBAHHOMY B 1930 roay HECKOABKHMH KOHrpecCMeHa-
MHU. OHH yTBepKAAAH, UTO Tak Kak OPC NpUHAAAEKUT YaCTHRIM BAGAECABLIAM, ee
3AaHMe B BalllMHITOHE AOAKHO 06AAraThCsl HAAOTaMM Ha HEABIKHUMOCTD. [Tocae
HECKOABKHX AT CYA€OHBIX MAaHEBPOB, BKAIOYAsI IIONLITKY IIPOAATH 3AaHUeE C ayK-
nuoHa B 1941 roay, @PC B KOHIIe KOHIIOB GLIAA IPOBO3rAAlIeHa He3aBUCUMBIM
noppa3peAeHHeM NpaBuTeAbcTBa. baHku PepeparbHOM pe3epBHON CUCTEMEI
OMHUIIMAABHO  HA3BIBAIOTCS  «IIPABUTEABCTBEHHBIMH  IIOCPEAHUMKAMH»
(«government instrumentalities»), ToO eCTb KOpropalUsaIMH, YIIOAHOMOYE€HHBIMH
depeparbHBIM IPAaBUTEALCTBOM AEMCTBOBATh B FOCYAQPCTBEHHBIX UHTepecax.

Bl OPrAHM3ALMS ®EAEPANLHOMN PE3EPBHOW CUCTEMbBI

OcnoBHBEIMH 3AeMeHTaMu OPC seastoTcst CoBeT ynpaBasomux (the Board
of Governors), ®epeparbHBIH KOMUTET IO ONEPAIldSIM Ha OTKPHITOM DHIHKE

! 370 ABMNOCH OAHOM U3 NPUYMH TOFO, YTO CMATEHWE, Bbi3BaHHOE «baHKOBCKOW BOMHOM»
DrxekcoHa, npuseno K naHuke 1837 roga.
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(OKOP, Federal Open Market Committee — FOMC), 12 peruoHaAbHBEIX eae-
PaABHBIX pe3epBHBEIX 6aHKOB, KoHcyabTaTHBHEIE coBeTHl (Advisory Councils)
¥ GaHKH-9AeHEl. Ka’KABIH M3 3TUX OPraHOB yYacCTBYET B Ipolecce NPUHATHS
pemenuii. Ha pucyske 2.1 nokasana 6a3oBas crpykrypa OPC. Temeps MEI pac-
CMOTPHM KakKABIM U3 3THX SA€MEHTOB.

T COBET yNPABASIOLLMX

Cogert ynpasasiomux OPC siBAsseTCs HaMBLICITUM OpraHoM BaacT B OPC.
Ero doyHKUMH CXOXH C QYHKIUSIMH COBETa AUPEKTOPOB KOPNOPAIMH, TaK KaK
OHO OCYIIECTBASIET PYKOBOACTBO M HAA30D 3@ HCIIOAHEHMEM AMPDEKTHB H ITOAH-
Tk OPC. B CoBeT BXOAST 7 uA€HOB, Ha3HavYaeMuix [Ipe3upentom CLIA u yT-
BepxxaaeMmbix KoHrpeccom. MU3nauaabHO uneHBl CoBeTa Ha3HAYaAMCh HA CPOK
10 Aet. BankoBckui akT (Banking Act) ot 1933 roaa yBeAHYHA CPOKH AO 12 AeT,
¥ caepyromuit BaHKoBcKuM akT oT 1935 ropa NMpoAAMA HX elfe GOAbLIe — AO
ceropHSIIHUX 14 AeT'. DTH CPOKH NPH3BaHH 06eCHeYnBaTh IPEEeMCTBEHHOCTD

3unacca A —
or 6anxos,
3 unaccaB —or

YTIQPMIO'I HASHBUGHNA 1 ONNBALI

Yraepmaaer onnage

Puc. 2.1. Oprannsayuun DeaepansHoin PEISPRHON CHCTEMbI

' Mnutepecro o6paTHTb BHMMBHKE HA PasHOO6pPasHe CPOKOB, YCTAHOBNEHHBIX ANA Pa3-
NMYHBIX BbICOKONOCTABNEGHHBIX rOCYAAPCTBEHHbIX AoMKHOCTeH. Hanpumep, unewbl Manatel
Mpeacrasuteneii aonmHbi NnepensbupaTsca Kamapie 2 ropa; npesmaeHT usbupaerca Ha
4-neTHWH CPOK; CEHATOPbl COXPAHAIOT CBOM AOMKHOCTH 6 net; unensl Mpasnewns HasHaua-
toTca Ha 14 nev; pepepansHbie cyabu 1 uneHb) BepxosHoro Cyas Ha3IHAUAIOTCA NOMHIHEH-
HO. 370 pasHoOBpasue CPOKOB OTPAKAST NOCTOAHHYIO HANPAIKEHHOCTL B BONPOCE O NOROT-
YETHOCTM U He33BMCUMOCTH, KOTOopan npeobnanaer B nonutuueckoi cucreme CLUA.
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moAUTHKH OPC, npu 3TOM B Ka)KAOM YE€THOM TOAY HMCTEKAaeT CPOK OAHOTO U3
YIPaBASIIOITUX.

CoBeT ynpaBAsIIOIIMX OKPY)XE€H aypoM OrpOMHOM BAAcTé. B wacTHocCTH,
npeacepaTeAb CoBeTa BOCIDMHUMAETCS ITyOAMKOM KaK YeAOBeK, 00AaAQFOLIHH
TAYOHHHEIM IOHMMaHHEM 3KOHOMMKH. AAsl COXpaHEHHsl 3TOr0 MMHAXKA IIPEeA-
CeAaTeAb IOYTH BCErAa roAOCyeT BMeCTe C GOABIIMHCTBOM, A@)Ke €CAM 3TO 03-
HavaeT H3MEeHeHUe ero MO3UIMHU yKe IIOCA€ TOAOCOBAHMS.

IIpeaceaaTeas CoBera. [IpepcepaTeab CoBera nopaet otuet B Konrpecc
ABa pa3sa B rop, B @eBpane U B HIOAE, O ACHEKHO-KpepAUTHOM noautuke OPC,
COCTOSTHUM 9KOHOMHMKHU U 110 ADYTMM (bMHAHCOBHEIM BomnpocaM. Kak mpeamuca-
HO AKTOM O IIOAHOH 3aHAATOCTH U c6araHCUPOBAHHOM pocTe (Full Employment
and Balanced Growth Act), Tak)Xe u3BecTHOM Kak AKT XaM¢pu-XoyKHHCa
(Humphrey-Hawkins Act), npeacepaTeAb AOAKEH IIPEACTaBASITH oT4eT KoMmu-
teTy CeHara 110 6aHKaM, JKHMAbIO M TOPOACKHM BollpocaM (Senate Committee on
Banking, Housing, and Urban Affairs), a Tak’ke KomuTreTy narath 1o 6aHkam,
dunHaHcaM u ropopckuM BorpocaM (House Committee on Banking, Finance,
and Urban Affairs) o neaeBrx opuenTupax ®PC. OH TakXe peryAsipHO BCTpe-
yaercs ¢ [IpesupentoM CIIA u CekperapeMm KasHauercTBa (Secretary of the
Treasury). Ipeacepatear CoBeta ynpaBasomux OPC Takke ABASIETCS 4Ae-
HoM HanuoHaAbHOro KOHCYABT@TUBHOTO COBETa MO MEeXAYHApPOAHBLIM BaAKOT-
HBEIM 4 PHUHAHCOBLIM nTpobaeMam (National Advisory Council on International
Monetary and Financial Problems) ITpaButreancTtBa CIIIA. Kpome Toro, mpea-
cepaTeAb TaKXKe gBAseTCS OAHMM M3 npepctaBuTereit CIIIA B MexXAyHapoOA-
HOM BaAIOTHOM (poHpe (MB®D).

OauH u3 cemMu yreHoB CoBeTa Ha3HavaeTcs [Ipe3upenrom CIIIA Ha poab
IpeACeAaTeAs: CPOKOM Ha 4deThIpe ropa. I'lo Tpapunuu npeacepaTeAb, KOTOPHIH
He 6bIA nTepen36paH, nokupaer CoBeT, HE3aBUCHMO OT BDEMEHH, OCTAIOIIErocs
AO HCTe4YeHUs ero 14-AreTHero cpoka B KayecTBe uaeHa CoBeTa. ITO 0OBSICHSET
HUCTOpPUYECKHUH (paKT, UTO CPOKHM paGoTH npeacepaTerert CoBeTa ORIAM OYEHB
Pa3HBIMU.

Pekopa npe6rIBaHUA B 3TOM AOAKHOCTHM IIPMHAAAEKUT Buabamy MakYec-
HHM MapTuHy (William McChesney Martin), KoTopsi# 6u1A TpepcepaTeneM ¢ 1951
mo 1970 roani!. Takum o6pa3oMm, MapTuH paGoTanr pU aAMHUHHUCTPAIUSX IIpe-
3UAEeHTOB oT TpymaHa Ao HukcoHa. MaptuH onuceiBar dyHkuuu OPC Kak
«rpebAst IPpOTUB BeTpa», uMest B BUAY, 4To OPC pOAKHA CMATYaTh MOAMTHKY
IIPH 9KOHOMHUYECKOM CIIaAe U COKpallaTh AeHEeXXHOe MPEAAOKEeHHe IIPU PUCKe
IOTEePATbh KOHTPOAb HapA HMHPAALIMEH.

Cpeau APYTHX TIpeApcepaTeAel mocaepHero BpeMeHu — Aptyp bepHc
(Arthur Burns), 3KOHOMHCT aBCTPHUHMCKOTO IIPOUCXOKAEHHUSI, KOTOPBINA MPOOBIA
Ha nocTy npeaceaateas ¢ 1970 o 1978 roasl. HekoToprie 06BuHANM BepHca B
ITIOMOIIM NpPeABLIOOPHOM KaMIlaHWM Ipe3upeHTa HUKCOHa ImyTeM MO3BOAEHHS
AEeHEe>XHOH Macce pacTH CAHMIIKOM OwIcTpo. Ilepea BEIOOpaMu AeHe>KHasi Macca
pocaa TemnaMu 6oaee 10% B roa, ¥ B pe3yAbTaTe 3KOHOMHKa OBIAA Ha IOABEME.
K coxkaneHH10, AT yCMEpeHHs TOCAeAOBaBIIel 3a 3TuM HHPAauu OPC Guira
BRIHY?KACHA Y’K€CTOUMTH ACHE)KHO-KPEAUTHYIO IMMOAUTHKY, 9YeM OTYACTH CIIpO-
BOILIMPOBaAa peneccuio B 1974 roay.

! 3ameTbTe, 4TO NpepcepatenscTBo MapTuHa npoaomkanocs 19 net, ropasgo aons-
we 14-neTHero npepena. XoTa TeOPETHHECKM ITO HE BbINO BO3MOMHBIM, (POPMaNbHOCTL
no3sonuna uneHy, nokuHysluemy CoBert A0 McTeHeHus CpoKa, GbiTb NnepensbpaHHbIm.
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I'. BuabsiMm Muarep cmeHua Beprca B mapTe 1978 roaa, Ho B 1979 roay,
CMeHMA 3TOT nocT Ha nocT Cekperapst Ka3HauericTBa npu npe3upeHTe Kapre-
pe. Muaaep — BEIXOAEIL U3 AEAOBOM CpeARl: OH paboTaa B Kopanopaiuu « TekcT-
pon» (Textron Inc.) c 1956 roaa, craB ee npe3upeHTOM B 1960 roay M npeaceaa-
TeAeM B 1974,

IToa Boakep (Paul Volcker) cmenna Muaaepa B asrycte 1979. B To Bpems,
KOrAa oH 6b1A H36paH mpeacepareaeM CoBera, Boakep siBAsIACA Tpe3uAeHTOM Pe-
3epBHoOro 6aHka Heto-Mopka, Hau6oAee BAHSITEABHOTO M3 BCeX PerHOHAABHEIX
pe3epBHEIX 6aHKOB. OH GBIA OYEHBb YBa’Ka€MbIM 3KOHOMHCTOM C BHIAQIOLIEHCS
penyTalye, ¥ ero 3apada COCTOSIAA B CHMJKEHHH BHICOKOTO YPOBHSI HHQASIIIMH,
ycropusBmencs B 1979 ropy. Boakep GuiA HIOBTOPHO Ha3Ha4eH Ha AOAJKHOCTE IIpe-
3uaAeHTOM PeliraHoM B mMpH3HaHuUe ero 3acAyT B 6opebe ¢ uHpAssmuen. OH ocTa-
BAACS IIPEACEAATEAEM AO MCTeYeHHs1 CBOero BTOporo cpoka B 1987 roay.

Boakepa cmenua AraH I'puHcnieH (Alan Greenspan), SIBASTIOLIMICSA IPeACe-
AATeAeM H IOHBIHE, KOTOPLIM HNPOAOAKHA AHTHHHMASIIHOHHYIO IOAMTHKY CBOETO
NpeAlIeCTBeHHMKA. B pe3yarTaTe ypoBeHb HHOAsIM¥M B CLLIA cam3suacs B 1991 roay
A0 2,9%. HecMOTpsi Ha HacTymAeHHe 3KOHOMHYeCKoH peneccuu B 1990 roay,
I'puncoeH OBIA Ha3HaYeH NOBTOPHO mpe3uAeHToM Bymem B 1991 roay.

@ynxnuu CoBera ynpaBAasmommx. OpHOM U3 BakHenmx 3apad CoBera
SIBASIETCSI ONIPEAeAeHHe 1ieAel AeHeXHO-KpeAUTHON noAMTHKH CIIIA. Kpome
Toro, CoBeT ycTaHaBAMBaeT K03 dHLHeHT 06513aTeALHOr0 pe3epBHPOBAHHSA AAS
6aHKOB M yTBep)KAQeT y4eTHhe CTaBKH, yCTaHABAMBaeMhle perMHOHAaALHEIMH
pe3epBHEIMU GaHKaMH. B neaoM, CoBeT HabAlOAQeT 3a ABeHaAlaThIo 6aHKaMH
tdeaeparrHOro pesepsa. BAo6aBok CoBeT HabAIOAQEeT H PETyAMpPYET AeSTeAb-
HOCTh KOMMep4eckHux 6aHKoB-ureHOB DOPC, a Takke 6aHKOBCKHX XOAAHHIOB.
Bce yaennl CoBeTa yNpaBAsIIOIIMX TaK/Ke SIBASIIOTCS FOAOCYIOLIMMH YA€HAMM
®epeparbHoro Komurera no onepauusamM Ha OTKpLITOM PhiHKe.

CoBeT ynpaBASIOIIMX HHHIIMUPYET HCCAEAOBaHUs 061ero MHaAHCOBOro
COCTOSIHMSI 3KOHOMMKH. MHOIHe M3 3THX UCCAEAOBaAHHI NMPOBOASTCA 3KOHOMMC-
tamu camoii OPC, KoTophle NOCTOTHHO «AepPXKaT PYKY Ha IyAbCe» 3KOHOMHKH.
Taxxe, CoBer ynpasasiomux my6ankyer «DepeparbHhlii pe3epBHLII 6l0AAe-
TeHb» (Federal Reserve Bulletin), n3paer exxeMecs4HRLIN JXYpHaA C 3KOHOMHYeEC-
KO# M puHaHCOBOH HH(opMauuein, H «CAyK6Yy peryAMpoBaHns eAepaALHOro
pe3epBar» (Federal Reserve Regulatory Service), B koropom [TpaBaeHue npea-
CTaBAsieT HH(OPMALIMIO, OTHOCSILILYIOCS K PeryAupyiowumM 3apavam OPC.

= OEAEPANHLI KOMMTET MO ONEPALMAM HA OTHPLITOM PhIHKE

OcHoBsHo# cnoco6 peryanpoBaHus QeaeparbHON pe3epBHON CHCTEMOM Ae-
HEJXHOTO MPEAAOKEHHUS] — MOCPEeACTBOM AefcTBui DepeparbHOro KOMHUTETa
no oTkpuiToM puiHKe (DKOP). 3akon npeanuchiBaer ®KOP cobupaTthcsi Kak
MUHHMYM Pas B YeThIpe ropa. Ha npakTuke uAeHsl KOMHTeTa BCTPEYaloTCA Npy-
MepHO BoceMb pa3 B roay. Bce ceMb uaeHoB CoBeTa ynpaBASIOLMX ABASIIOTCS
ureHaMH Komurera. B AoonoaHenue, 5 u3 12 npeauAeHTOB PErHOHAALHLIX pe-
3epBHBIX 6aHKOB TalKe ABAfIOTCA ureHaMU OKOP. U3 aTX naTH npe3uAeHT
®epeparbHOro pesepBHoro 6aHka Helo-Mlopka ABASIeTCA NOCTOAHHEIM YAGHOM! .

' NpusuneruposanHeii cratyc npesuaenta MeaepansHoro PesepsHoro Bawka Heto-

Hopua obycnosneH Tem, uro AYPEKTHBEI KOMHTETE NOKYMNATE UK NPOAABATL NPABHTENLCTEEH-
HbIE LEHHLI® GYMar MCNONHAIOTCA H8 OTKPBITOM PbIHKE MMEHHO 3Tam GaHKoMm.
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ApyrHe YeThipe MO3ULIMU PACIPEAEASIIOTCSI Ka’KARIN oA CPEAM IIPe3UAEHTOB
OCTaABLHEIX 11 pe3epBHEIX 6AHKOB. XOTSI TOABKO 5 IPE3UAEHTOB PErHOHAABHEIX
6aHKOB MOTyT rorocoBaTh B WKOP, 06GBIYHO IPUCYTCTBYIOT ¥ Y4aCTBYIOT B AMC-
Kyccusix Bce 12 nmpe3uaeHTOB!

DOKOP 6hIA yupekAeH NPEe3UAEHTOM HbIO-MODPKCKOTO (hepAeparbHOro pe-
3epBHOro 6aHKa AAST KOOPAWHAIMHK ollepauui 12 pe3epBHBIX 6aHKOB Ha OT-
KPBITOM pHIHKE. B IepBHIN rop 4eThIpe, a 3aTeM ISITh MPe3HUAEHTOB PEruo-
HaABHEIX 6aHKOB cocTaBAsiAM OKOP. K 1923 roay BaKHOCTBH onepanuii Ha
OTKDBITOM PHEIHKE BO3POCAQ, U [IpaBA€HHE OTMEHHMAO M3HAYAABHYIO CTPYKTY-
Py KOMHTETa, OAHOBpeMeHHO co3paB KomureT no MuBecTunusaM Ha OTKpHI-
ToM Prinke (KHMIOP, Open Market Investment Committee — OMIC) nop, cBo-
uM koHTpoAeM. B 1930 roay KMOP 6win npeoGpa3oBad B KoHdepeHuio Mo
[Toarutnke Ha OTKpeITOM PriHKe (KITOP, Open Market Policy Conference),
KOTOpasli BKAIOYaAa IMpeACTaBUTeAel BceX 12 pe3epBHHIX 6AaHKOB, HO TpeGo-
BaAa yTBepKAeHUs [IpaBaeHHeM Bcex cBouX pewieHuH. B 1935 ropy Bo3HHK-
Aa cTpykTypa ceropHsmHero ®KOP. C Toro BpeMeHHU CTPYKTypa IpakTH4ec-
KU He IpeTepreAa U3MEeHEeHUH.

3akoH mpeAnuchiBaeT [IpaBA€HHMIO BECTH TIIATEABHYIO 3aIMCH BCEX AeM-
CTBHM, NIPEANPUHATEIX KOMUTETOM B OTHOIIEHUH MMOAUTHKH. AAS 3TOrO IOCAe
KaXkporo cobpaHusi KOMUTeTa noAproraBauBaercs [IpoTokoa CrpaTrernueckux
Pemenuti (Record of Policy Actions), KOTOpEIH, TeM He MeHee, He pa3raallaeT-
Cs1 AO CAEAYIOLIero COOpaHust KoMUTeTa. Apyroi npoTokoa, [TpoTokoa AericTBr
(Minutes of Actions), COAEP>XHT AeTaAl BCeX MPHUHSTHIX DellieHUM, He3aBUCHU-
MO OT TOTO, UMEIOT A OHM CTpaTerundeckoe 3Ha4eHUe MAM HeT.

— 12 ®EQEPANBHBLIX PE3EPBHbIX BAHKOB

®DepepanbHast Pe3epBHasi CucreMa BKAlOYaeT 12 OKpyroB. B KaKAOM OK-
pyre dyHKIIMOHUPYET CBOM pe3epBHLIN OAHK, OCYIeCTBASIOIIMM HaA30p 3a
AeSITEABHOCTBIO 6aHKOB-4AeHOB OPC, ycTaHaBAMBAET YYETHYIO CTABKY AASL OK-
pyra (xorss CoBeT yIIpaBASIOIIMX (PaKTUYECKH KOHTPOAUPYET 3Ty CTaBKy C IO-
MOLIBIO IIPABa BETO), ¥ BHEINIOAHSIET ApyTue 6aHKOBCKHE onepauuy. Kakapii pe-
3epBHEII 6aHK MOXeT UMeTh (PUAMAAR] B TAGBHBIX 3SKOHOMHYECKHUX IIeHTPaxX OK-
pyra. Kpome Toro, oH MO>XeT OTKpPhIBaTh OQHUCH B ADyTHX ropoaax. Hanpumep,
DepepanbHbIi pe3epBHBIN 6aHK KAMBA€HAQ, OGCAYKMBAIOIIN YeTBEPTHIH OK-
pPYT, B KOTOpHIM BxopaT Oraro, 3anapHas [TeHcuabBaHUS, ceBepHasi TeppUTO-
pus 3anapHoW BUpAKMHHM U BOCTOYHRIM KeHTyKKkH, uMeeT puaMarnl B Llun-
uuHHATH U [Tutc6ypre, a Takke oduc B Koaymbyce, Oraito. Ha pucynke 2.2
H300pa’keHa KapTa paHuI] OKPYyTOB.

YT1oOH COCTAaBUTh IPEACTABACHHE O CTPYKType (PMHAHCOB KaXXAOro M3
12-tu OepeparbHBEIX pe3epBHEIX GAHKOB, TabAMIa 2.1 TOKA3BIBa€T TUIIUYHOE
IIpOLIeHTHOe COOTHOILIIeHHe cTaTel 6araHca pe3epBHOro 6aHka. Kak caepyer
M3 TaOAMIIEL, TOCyAapCTBeHHEIe ieHHEle 6yMmaru CIIIA sIBASIOTCSI CaMBIM 3Ha-
4YUTEAbHBIM aKTUBOM. Halll npuMep He paccMaTpUBaeT CCYABI AeIO3UTHBLIM HH-
cTUTyTaM. Koraa 3TH CCyABl BHIAQIOTCS, MX LEABIO SIBASIETCSI IOMOIIb ACMO3UT-
HOMY HHCTHTYTy COOTBETCTBOBATh TpeOOBaHUAM 003aTEeALHOIO pe3epBUPOBa-

! Cpokm HaumHatoTcs 10 mapTa kaxporo ropa. Potaumus ocywecrtenserca Takum obpa-
30M, YTO KaXAbIM M3 YeTbipex YNEeHOB Ha3HaYaeTCs M3 CNepyioWmMX rpynn pesepsHbix 6aH-
kos: 1) boctoH, (Punapenbcus u Puumonn; 2) Knuenenp u Yukaro; 3) Artnanra, Cr. Jlync u
Rannac; 4) Munneanonuc, Kansac-Cutn n Can-®Ppanuucko.
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Hcrounnk: DepepanbHbiii pesepsHbii Gronnetens, mapt 1995, C. A76.

HMs, €CAM Y HUX BO3HHKAIOT C 3THM NPOGAEMb! B XOAe OGLIYHRIX onepauui. Yro
KacaeTcsl 06513aTeALCTB, OCHOBHAs! MX YacCTb COCTOUT M3 6aHKHOT PeapeparbHO-
ro pe3sepBa. CAepAyIOUIMMH N0 06GBbEMY SIBASIIOTCSI pe3epBhl, KOTOphHIe 06sA3aHkl
AEAATb BCe ACTIO3UTHbIe MUHCTUTYTHI OKpYTa.

HHTepecHO 3aMeTHTb, KaK OAHOAHEBHbIE NOAUTHYECKHE TeUeHHUs] MOTAH
BAHSATb Ha MepBHYHOE onpeaeAeHne 12 pernoHoB. Hanpumep, HeKOTOpkIe ro-
BOPSIT, YTO MpeAnoyTeHne 6LIA0 OTAGHO KAMBAEHAY, a He LIMHUMHHATH MAH
[Turc6ypry, noromMy 4To KAMBAEHA IBASIACSI POAHBIM TOPOAOM BOEHHOIO MHHHM-
CTpa npe3uaeHra BuabcoHa. AHarornyHO, PUUMOHA Mor ORITE pepnoyTeH Baa-
THMOPY M3-3a TOrO, YTO OH SIBASIACSI POAHBIM IUTATOM ceHaTopa 'Aacca. B Aro-
60M CAyyae HTOroBhI# BhIGOp mpeararaer 060CHOBaHHOE AGAeHHe CTPaHhl Ha
3KOHOMHYECKHe PerHoHnl. [AaBHOe MCKAIOYeHHe 3AeCh — WITAaT Muccypu, B
KOTOPOM HaXOAATCsS ABa pe3epBHbIX 6aHKa opAuH B CT. Ayuce, a Apyroi B KaH-
3ac-CutH. Bo3moxxHas npuunHa — cnukep [Naarathl [TpeacTaBuTeaeit Bo Bpe-
Ms co3panns OPC 6ua U3 Muccypn!

Kaxxabi# 6aHK, 06AaAaIOLMIA TOCYAAPCTBEHHON AHLIEH3UEN, AOAXKEH OhITh
ureHoM OPC. OAHHM M3 YCAOBMII YAGHCTBA SIBASIETCS NOKYTIKa LEeHHhIX Gymar
PertoHaAbHOro pe3epBHoOro 6aHka. O6beM NOKYTIKM AOAJKEH COCTABAATEL 6% Ka-
nurana 6aHKa. OAHAKO AHMILb NTOAOBHHA 3TOW CYMMbl AOAJKHA GLITh ONAAYEHa,
TOTAA KakK Apyrasi IOAOBHHA MAATHUTCS AWLIbL N0 TpeGoBaHuio [MpaBaeHus. Bee
GaHKH-YAECHBI MTOAYYAIOT YCTAHOBAGHHKIA 3aKOHOM 6-NPOLEHTHRINA FOAOBOM AH-

"Ucrounuk: William Greider, Secrets of the Temple, New York: Simon and Schuster,
1987.
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Tabnmuya 2.1.

Tunosok Gananc MenepanbHoro pesepeHoro GaHka
AKTMB
Cuer 30n07biX cepThdHKaTos 31 %
CneupmanbHble npasa 3aMmcTBosams (SDR) 2.89
MoHeTs! 0.13
KpeguTbl 4ENO3UTHBIM MHCTUTYTaM 0.00
FocynapcTeeHHbie ueHHble Gymaru 74.60
Opyrue aKtmeb! 19.28
BCErO AKTUBOB 100.00
OBSA3ATENbCTBA
BaHkHoTbI DepepansHoro pesepea 89.25%
Pe3epebl Ha aenosure 7.03
Dpyrve obsasarenscTea 2.28
BCErO OBA3ATENLCTB 98.56
KAMUTARN
OnnayeHHbIH HOMHHANBHBIM KanuTan 0.72
NobasouHbiv kanmTan 0.72
BCErO KAMMUTANA 1.44
BCErO OBA3ATEJIbCTB U KAMMTANA 100.00

BUAEHA Ha CyMMY YIIAQYEHHOTO MMM KamnuTara. B oTAnuMe OT OOBIYHBIX akLiUH,
LieHHble 6yMary pe3epBHOro 6aHKa He MOTYT OLITh ITPOAAHHEI, TePEeAAHEI UAU HC-
IIOAB30BaHbl 6AHKOM-YAEHOM 1B KayecTBe obecriedyeHus 10 CCYAe€.

BhapeHMe akiusiMu pe3epBHOro 6aHka pAaetT 6aHKaM-4aeHaM MIpaBo U30H-
paTh 6 u3 9 ero AUpeKTOPOB. Tpoe U3 3TUX AUPEKTOPOB CTAHOBATCSH AMPEKTOpa-
MH KAracca A U 06513aTeABHO AOAKHEI ORITh TpodecCHOHAABHEIMU OaHKHpPaMU.
ApyTrHe TpH ABASIIOTCSI AMDEKTOPaMH KAaacca B M AOAKHEI ITpeACTaBASTE HebaH-
KOBCKHe BUAHI O13Heca. [TocaepHssA TPOKa AMPEKTOPOB pe3epBHOTO OaHKa Ha-
3uIBaeTcsl KaaccoM C u HazHadaeTrcss CoBeTOM yIpaBAsiIOIIMX. VI3 Tpex AMpeK-
TOpOB KAacca C COBET YIPABASIIOLIMX Ha3HAYaeT PEACEAATEAS] M 3aMECTUTEeAS]
npeacepaTenst CoBeTa AMPEKTOPOB K&JKAOTO M3 peTHOHAALHEIX GAHKOB. JTO ellje
OAHA AEMOHCTPALMs BEICOKOTO NnoAokeHus1 CoBeTa YIPaBASIIOLIUX B CHCTEME.

12 deapeparbHEIX pe3epBHBIX GAHKOB BHIAQIOT AMII€H3HH 6aHKaM B CBOMX
pernoHax. OHU TaK)Ke OCYILECTBASIIOT KAUDHHTOBHIE OIl€paliiy, AQIOT KPEAH-
THI ACIIO3UTHBEIM MHCTUTYTAM, BHIITyCKAIOT OyMa’kKHble AEHbI'M, H3BECTHBIE KaK
6aHKHOTHI pepeparbHOTO pe3epBa. BAo6aBok pernoHarvHble 6aHKH OPC 1my6-
AMKYIOT IIePUOAMYECKHEe MAaTePHAABl C aKAAEMHUYECKHMMH CTaThsIMH Ha aKTyaAb-
Hble TEMHI.

— KOHCYNbTATMBHBIE COBETbI

3a roanl cymectBoBaHusa OPC 6biA0 06pa30BaHO HECKOABKO KOHCYABTa-
THBHEIX COBETOB AAs1 oMol COBeTY yIIpaBASIOIIMX. XOTS 3TH COBETHI He 00-
AQAQIOT IIOAHOMOYMSIMU AASI IIPUHATHUS PellleHHH, OHU MOTYT BAMSITBH Ha OCyllle-
crBAreHHe COBETOM yNPaBASIIONUIUX AEHEKHO-KPEAUTHOM MOAUTUKH. OCHOBHBI-
Mu CoBetamMu sBasOTc DepeparbHHH KOHCyAbTAaTUBHHIN CoBer,
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INoTpebuTeAbCKHMIT KOHCYABTaTHBHEIN COBET U KOHCYABLTaTUBHEIH COBET cOe-
peraTeAbHEIX YIpeKACHHH.

PeaAeparbHEIH KOHCYABTaTHBHEIHA cOBeT. CO3AAHHKIN C CAMOTO Hadana AK-
ToM 0 PeaeparsHOM pe3epBe (Federal Reserve Act), 3TOT COBET BKAIOYAET B cebst
12 9AeHOB, OOEIYHO BAMSITEABHREIX GAHKHUPOB, U3 KakAoro peruoHa OPC. Hanpu-
mep, npeAcepareab Cururopn (Citicorp), camoro 60AbIIOro B crpaHe 6aHKOBC-
KOro XOAAMHTA, BCErAa sIBASIACSA 9YA€HOM coBeTa. Kakanii M3 12-TH perHoHaAb-
HEIX pe3epBHBIX 6AaHKOB BHIOMpaeT 1o OAHOMY dreHy DeapeparbHOro KOHCYAb-
TaTUBHOrO COBeTa. TAaK KaK YA€HH COBeTa — OOBIYHO HpeACeAATEeAH
KpynHemux 6aHkoB CIIIA, oHH BOCIPDHHMMAIOTCSI MHOTMMH KaK HHCAHWAEpHI,
crnoco6HEIe BAMATE Ha TOAMTHKY OPC B cBoux mHTepecax. KpoMe Toro, 3TH HH-
carAephl MOTyT ObITh NOCBSImeHH B mAaHkI OPC KacaTeAbHO AGHEeKHOM IOAH-
THKH AO TOTO, KaK 3Ta MH(GopMalsl CTaHeT M3BeCTHOM LIMPOKOH IMyOGAHKe.

B HeKOTOpHIX cAydassx peKoMeHAAUMH PepeparbHOTO KOHCYABTATHBHOTO
coBeTa nomorau CoBeTy yIpaBASIOLIUX YAYYILINTH CBOIO paboTty. Hanpumep, B
mpomaoM CoBeT mopeKkoMeHAOBaA COBETY yIPaBASIIOLIHMX BO3AePKaThCA OT CY-
IEeCTBeHHBIX OTKAOHEHHH OT 3alAdaHHPOBAHHHX TEMIIOB POCTa AEHEXHOro
npeproXeHMs1. B Apyrux caydasix CoBeT 3asiBASIA O CBOEH NMMOAAEPIKKEe IOAHTH-
Kku CoBera ynpaeasiomux. Apyrumu croBamH, KoHcyastaTuBHEIH CoBeT obec-
neYy”BaeT XOPOIIYI0 06paTHYIO CBSI3b IIPEACTaBHTeAel (PHHAHCOBOTO PHIHKA C
CoBeTOM yNIpaBASIOLIHUX.

IloTpe6HTEeABCKHI KOHCYABTATHBHBIH COBeT. [IpM NpHHATHHM CTpaTeru-
geckux pemeHu# npaBreHHe OPC Takke npucaymmBaercs K [Torpe6uTeAsc-
KOMY KOHCYABTaTHBHOMY coBeTy. OToT CoBeT GBIA CO3AaH B COOTBETCTBHH C
mocraHoBreHHeM Konrpecca B 1976 roay aas Beipa6oTku pekomeHpaumit Co-
BeTa yIpaBASIIOIIUX B 0OAACTH 3alUTHI IpaB noTpebuTeAeit AA COGAIOACHHUS
npeAnucadui Akra o 3amure [paB [Torpeb6uTteaeit (Consumer Protection Act).
On BrAIo3aer 30 yreHOB, cocTosiux B CoBere 1o 3 ropa. B CoBer BXoAAT npea-
CTaBUTEAH (PHHAHCOBBIX KPYTOB, MOTPEOUTEALCKHX COIO30B, aKaAEMHKH H IOpPH-
CTHI 10 BOIpocaM npas norpe6ureaeit. CoBet BcTpedaercs ¢ uaeHamu CoseTta
YIPaBASIOLHMX OT TPeX AO YeThIpeX pa3 B roA,

KoncyAsraTuBHBIA coBeT c6eperaTeAbHBIX yupeXAeHHi. AaHHui Co-
BeT OulA yupexaeH CoBeToM ynpaBasiiolux B 1980 roay B COOTBETCTBHH C
TpeboBauusamMu AKTa o Aubeparnsauumn AenosuTHeIx MHCTUTYTOB n AeHex-
HoM Kourpoae (Depository Institution Deregulation and Monetary Control
Act — DIDMCA). CoBeT cocTOMT U3 npeAcTaBHTeAelt cGeperaTeAbHuIx 6aH-
KOB, KPEAHMTHBIX COIO30B, CCyAO-cOeperaTeAAbHREIX accouHauui. KoHcyAbTa-
THBHBIN COBeT BHIHOCHT Ha paccmorpeHue Cosera ynpasaaomnx OPC son-
POCHI, aKTyaAbHblIe AASI ACTIO3UTHRIX YYPe>XAeHHI.

= BAHU-YMEHDI OPC

Aso6oit 6aHK, o6AapaloLell TOCYAAPCTBEHHON AMLIeH3Uel, AOAKEH GhITh
urenom OPC. Kpome 3toro, Alo60oi#i 6aHK C AHLIEH3MeN Ha OCYLIeCTBAGHHE ofe-
paumit B npeaeAax wWwrara Moxer craTh yaeHoM QPC, Bce GaHKH-uAeHEl 06s3a-
Hbl XPaHUTb CBOM pPe3epBhl B CBOEM PerHOHaAbHOM pe3epBHOM GaHke. Ha atu
pe3epBhl He HAYUCAReTC GAHKOBCKHUIA NMPOLI@HT.
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Ha npotsxxenuun 1970-x roaA0OB YUCAO GAHKOB-YACHOB HEM3MEHHO COKpa-
IAAOCh. K KOHITY AeCATHAETHS TeHAEHIMs AOCTHIAA YTPOJKAIOLUX pPa3MepOB.
Banku BeIxopAMAM M3 yreHCTBA B OPC, Tak Kak OHO NMOAPa3yMeBaAO OTBAEYE-
HUe CPeACTB B popMe pe3epBOB U3 060pOTa, TOrA@ KaK HOPMKEI pe3epBHPOBa-
HUS AAs1 6@aHKOB, paboTAIOIUX B MPEAEAdX IITaTa, OBIAM HUJKE, M 3TH CPEACTBA
MMPUHOCUAM A0X0A. C pOCTOM NPOIIEHTHBIX CTAaBOK YMYILIEHHas BHITOAA OT He-
HUCIIOAB30BaHUSI Pe3epPBOB CTAHOBUAACH CAUIIKOM OOABIIION AASI BCE BO3pacTa-
[olero Koaruuectsa 6aHKOB. B peayabTaTe MHOrne 6aHKH IPMTPO3UAM BHIWTH
M3 CUCTEMBEL.

Anst npeoporenus kpusuca B 1980 roay Konrpecc npunsia AKT o AuGepa-
Aau3anuu Aeno3uTHHIX MHCTUTYTOB M AeHeXHOM KoHTpoae (Depository
Institution Deregulation and Monetary Control Act — DIDMCA)!. 3toT 3akoH
daKTHYeCKU yOUPaA pasAnyHMs MeKAY THIIAMH AeNO3UTHBIX MHCTUTYTOB. Kpo-
Me TOroO, BhHIIIIEHa3BaHHKLIN 3aKOH YCTAHOBHUA AASI BC€X OaHKOB, HE3aBUCHMO OT
HX YAEHCTBa B CUCTEME, OAMHAKOBBIE HOPMHEI 06513aTEABHOIO pe3epBHPOBaHUS.
OTH HOBHIE NIPaBHAA 00s13aTeABHOTO pe3epPBHPOBAaHMUS PACIPOCTPAHAAUCH TaK-
JKe U Ha BCe OCTaAbHBIE ACTIO3UTHEIE HHCTHUTYTHI, BKAIOYAsi CCYAO-cGeperaTeAb-
HEIe aCCOIIMALIMU U KPEAUTHRIE COIO3hl. B KayecTBe KOMIIEHCAIIMU 3a AAHHOeE
yKecToueHHUe NpaBuA, 6aHKaM, He siBAgBHIMMCcS yaeHamMu OPC, 6rin0 paspe-
IIeHO NOAb30BaThCA ycayramu @PC, HanpuMep, KAMDHHIOM, Ha TeX e YCAO-
BHUSX, YTO U YNEHAM CHCTEMHI.

C noMol11BIO 3TOTO aKTa JXeAaeMBIi pe3yAbTaT ObIA AOCTHTHYT. B 1981 roay,
BCKOpe MOCAe IIPUHSATHS 3TOro aKkra, 5,500 (37%) 6ankoB u3 15,000 koMMepuec-
Kux 6aHKoB CIIA saBasiauck ureHamu OPC. K 1991 ropy 3To YMCAO yBEAHYH-
Aochk A0 6,000 (43%) n3 14,000. TeM He MeHee, HHTEPECHO OTMETHUTh, YTO GOABL-
[Ias1 YaCTh KOMMepYeCKUX 6aHKOB He SABASIOTCS ureHamMu QOPC.

B MHCTPYMEHTbI IEHEXXHO-KPEAWUTHON NOJITUKK ®PC

OCHOBHBEIMH MHCTPYMEHTAMHU AEHEXHO-KpeAuTHOoMH moautuku OPC sB-
ASIFOTCSI HOPMHBL 0643aTEABHOTO pe3epBUPOBaHUsA, OIlepalMd Ha OTKPHTOM
PBIHKE U y4eTHas1 cTaBKa. C MOMOIIBIO KQ)KAOTO U3 3TUX UHCTpyMeHTOB OPC
BAMSET Ha AeHEeKHOe IIPeAAOKeHHe B 3KOHOMHUKe. B repBhie roab! CyliecTBo-
BaHus OPC ranaBHHIM U3 3TUX HHCTPYMEHTOB GBIAO AUCKOHTHOe OKHO. B moc-
AeAHHE TOABI CAMBIM 3HAYMMBIM MHCTPYMEHTOM AEHEKHO-KPEAUTHOM IOAM-
TUKM SIBASIIOTCS ONlepaljuy Ha OTKPHITOM DHIHKE. Aaree MBI paCCMOTPHM KaK-
ABIM M3 3TUX UHCTPYMEHTOB.

——  PE3EPBHbIE TPEBOBAHMA

TeopeTnyecKu AOASI BCEX CPEACTB, ITIOAYYaEMHEIX ACTIO3UTHBEIM HHCTUTYTOM,
AOMKHA XpaHUTEC B OPC AnGO B BHAE ASMO3UTa, AMOO B BUAE HAAMYHOM Ba-
AIOTHI. TOT NPOLIEHT CPEACTB, KOTOPHIH AOAKeH ocTtaBaThesa B OPC, Ha3bIBaeT-
Cs1 HOPMO¥M 00513aTeABHOr0 pe3epBHPOBaHHsA. DTa HOpMa BapbUpYyeTCsl B 3aBH-
CHMOCTH OT 0O'beMa ¥ BUAA CPEACTB, IPUHSTHIX A€IO3UTHBIM HHCTUTYTOM. Tab-
AMIIA 2.2 MOKa3bIBaeT HOPMEI pe3epBHPOBAHHUS, ACHCTBOBABIINE B HEAABHEeE
BpeMs.

! AKT cocTOAn 13 aBYX pasaenbHbix rnas, unu vyactel. Yacts | — Akt o [leHexxHom Kon-
tpone (Monetary Control Act — MCA), uactb Il — Akt o Jlubepanusaumm Jeno3ntHeix MH-
ctutytos (Depository Institutions Deregulation Act — DIDA).
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Tabnuua 2.2.
Hopmbl 0683aTeNnbHOro pe3epBUPOBaHMS ANS AENO3NTHLIX MHCTMTYTOB.
Mapr 1995 ropa

Tun penosura YcTaHoeneHHas Hopma, %
OnepaupmonHbie (Tekywme) cueta

$0 — $54 mnu 3

Bbonee $54 mnH 10
CpouHbie aeno3suTbl HeU3HHECKHX NKLY, 0
O6s3atenbcTea B eBpoBaniorte 0

Ucroynmk: Federal Reserve Bulletin, March 1995.

AKT 0 Anbepasrnsanuu Aeno3suTHeXx MHCTUTYTOB M AeHexXHOM KoOHTpoO-
Ae (Depository Institution Deregulation and Monetary Control Act —
DIDMCA) ycTaHOBHA OAMHAaKOBEIE HOPMBI Pe3€pPBHPOBAHHUSA AASl BCEX AEMNO-
3UTHHIX HHCTHTYTOB'. B COOTBETCTBHM C 3THM 3aKOHOM, ACMO3UTHHEIMH HH-
CTHTYTaMH SIBASIAMCh KOMMepdecKHe GaHKH, ccypo-cOeperaTeAbHEIE acCOLH-
alliH¥, KPEAHTHBIEe COIO3Hl, aTeHTCTBA H OTAEA€HHS MHOCTpPaHHHIX GaHKOB, a
TaK)Xe KOpIopauHy, ob6pa3oBaHHEIe B COOTBETCTBUH ¢ 3aKoHOM JOpaka (Edge
Act)?.

Coser ynpasasomux OPC umeeT npaBo M3MeHSTb HOPMHEI 00s3aTeAb-
HOTO pe3epBHPOBaHHMS B PAMKaX, YCTAHOBA€HHHIX AKTOM 0 AnGeparn3anuu
Aeno3utHeix MHcTHTYTOB M AeHexHOM KoHTpoae (Depository Institution
Deregulation and Monetary Control Act — DIDMCA). Hanpumep, HopMa pe-
3epBHPOBAHHS AASI OTIpEAeAeHHOro o6beMa CpeACTB Ha TEeKYLIMX cYeTax Mo-
JXeT BapbHPOBaThCs OT 8 A0 14%. CeropHst 3Ta ctaBKa paBHa 12%°. 3aMeTrTe,
gro ®PC He MMeeT NMpaBa yCTaHaBAHBaTh HOPMEI Pe3epPBUPOBAHHUS AASl OI-
PeAeAeHHBIX BHMAOB Aeno3uToB. Hanpumep, cpeACTBa Ha CPOYHBLIX AENO3H-
Tax (PU3UYECKHX AHI] He MOAAEXKAT Pe3epPBUPOBAHHIO, KPOME MCKAIOUUTEAb-
HBIX OGCTOSITEABLCTB.

AAsl AGTIO3UTHBIX HHCTUTYTOB YCTAHOBAEH MHHMMAABLHHEIA 0GbEM OT CyM-
MBI MX 00513aTeABCTB, KOTOPLIA AOAKEH XPaHHUThLCA B popMe 06513aTeALHBIX pe-
3epBoB. OAHAaKO OGLIYHO MHCTHTYTHI pe3epBUPYIOT GOAbLLE, YEM YCTAaHOBAEH-
HBI# MUHHEMYM, B opMe U36LITOYHEIX pe3epBoB. Tpe6GoBaHHUst No ob6s3aTeAb-
HOMY pe3epBHPOBAHHIO AOAKHB 06peMeHsTh 60ree MEeAKHe MHCTUTYTHI B
MeHblei cTeneHy. Kak caeayer u3 tabanunl 2.2, Mo TeKyWKUM cuyetaM obke-
MOM A0 $54 MAH, CTaBKa pe3epBHPOBAHMSI COCTABASIET AHILUL 3%, TOTAA KaK OT
cymMmel, npesslaiomieit $54 MAH, TpeGyercs pesepBUpoBaTh 10%*.

'fo 1980 rona Tonbko GaHKu-uneHbl AOMKHBI Bbink xpaHuTs pesepsnl 8 DPC.

?Edge Act ot 1919 rona — 310 nonpaska k Akty o DepepansHom Pesepee, paspe-
waswan 6anKam PaboTaTb Ha MEKAYHAPOAHOM PoiHKe 63 coBnioaeHHs Bcex HOpMaTHBOS,
ycraHosnenHbix ans Garkos, paboTaoumx Ha BHyTperHem poirke CLUA.

Y®PC He4acTo meHAET HOPMmbl O6A3BTENLHOrO PE3EPBHPOBaHHMA. ITO NPOCXOAMT TONL-
KO B Tex cny4asx, korpa MPC enaer nokasate cuHaHCOBOMY coobectsy cepbesHOCT
NpuHMMBEMbIx mep. Hanpumep, HOPMbI HIMEHANKCH TPHIKAL! 8O Bpema peueccun 1974 ropa.

“ MunumansHeiii obvem cpeacTs, 8 npeaenax KOTOPOro aelcTeyer Hopma 3%, nepe-
cma;z;;naaevcu exeroano. [lna cpencTs Ha TEKyWMX CHOTEX M3HBUANBHO 3Ta CYMa COCTaBnA-
na MAH,



50 [nasa 2

Pe3epBHUpyeMble CyMMHI ITIOAPAQ3AEASIIOTCSI Ha 3aeMHEIe M He3aeMHEIe. He-
3ae€MHEIE€ CPEACTBAa MOTYT IIOCTYIIUTH B PACHOPSIKeHUEe ACNIO3UTHHIX UHCTHUTY-
TOB TOABKO ITyTEM IOKYIIKH MX Ha OTKPHITOM PHIHKE. 3a€MHBIE CPDEACTBA MOTYT
OBITH B3ATH B KDEAUT y pe3epBHOro 6aHKa 4epes3 ero AHCKOHTHOE OKHO.

—— OMNEPALMH HA OTKPHITOM PHIHKE

IMoa onepansiMHA Ha OTKPBITOM PEIHKE IIOAPA3yMeBarOTCS MOKYIIKAa U IIpo-
AQJKa L[eHHBIX OyMar Ha IAOILaAKe OTKPHTOro puiHka depeparsHOro peseps-
Horo 6anka Helo-Mopka. ExepneBHo MeHepXep 110 BHyTpenHuM Onepanusm
(Manager for Domestic Operations) ocyiiecTBAseT 3TH onepalyd B COOTBeT-
ctBuH c pupektuBaMu OeaeparsHoro Komurera no onepanusmM Ha OTKPHTOM
Prinke (PKOP, Federal Open Market Committee — FOMC)!.

Omnepanyy Ha OTKPHITOM PEIHKE — CaMO€ CHABHOE OpYXKHe B apCeHane
OPC. B cymHOCTH, Yepe3 HUX ONpPeAeAsieTCs 00BeM, AOCTYIIHEIX ACITIO3UTHBRIM
HHCTUTyTaM He3aeMHEIX cpeACTB. Ecan OPC nokymaer 1ieHHEle Gymary, pesep-
BBl CUCTEMBI PAcTyT; IIPH [IPOAAKe 06peM pe3epBOB CHHKaeTcs. Koraa y pemo-
3UTHOTO MHCTHUTYTA NOSIBASIIOTCA U30LITOYHBEIE PE3€ePBHl, TO €CTh U3AMIIEK HaA,
00s13aTeAbHBIM MUHUMYMOM, HMHCTUTYT OYAET pacIIMpPsITh CBOM KPEAUTHRIM ITOp-
TdeAb A0 YPOBHS, KOTAQ 06beM pe3epBOB YMEHBILIUTCSA AO YCTAHOBAEHHOT'O MHU-
HUMyMa. Takum o6pa3zoM, OPC HenmoCcpeACTBEHHO BAHSIET Ha IOBEAEHHE AeIOo-
3UTHBIX HHCTUTYTOB, 06beM BHIAGHHHIX KDEAUTOB U Yepe3 HUX — Ha CTaBKU
MPOLIeHTa U 3KOHOMHKY.

(DepeparbHBIN pe3epB MOJKET BAMSTH Ha AGHEKHOE IIPEeAANOKeHHe Ipo-
CTO ITyTeM MOKYNIKU MAY POAAKH rOCyAAPCTBEHHKIX IIEHHRIX OyMar, Tak Kak
OPC o6rapaeT YHHKAABHOM CIIOCOGHOCTBHIO BHICTABASITH TpeOOBaHHSA CaMOM
cebe. Boaee Toro, mo onpepereHuro, Aroboe Tpe6oBaHUE ACNIO3UTHOTO HMH-
cturyra K OPC cuuraercsa pe3epBoM. Takum ob6pa3oM, koraa OPC BHIIIUCH-
BaeT Y€K AAS IPEABSIBAEHUA caMoil cebe, HalIlpUMep, AASL OIAATHI TOCYyAapCT-
BEHHBLIX OyMar (pu3WYeCKHM AHMIIOM. DTOT YeK B urore BepHercs B OPC or
Kakoro-ambo AeNO3UTHOTO MHCTUTyTa AASl KAMPHUHra, MAM norameHus. Uro-
6n1 noracuth 4ek, OPC mpocTo yBeAMYMBAeT CyMMY Ha pe3epBHOM cueTe
3TOr0 AEMO3UTHOTO MHCTUTyTa. DTO YBEAMYEHHE pe3epBa SIBASIETCS NMepPBHIM
3TAIlOM IIpolecca CO3AaHMs AEHer.

YTOo6HI NPOMAAIOCTPUPOBAaTh, KAKUM o6pa3oM omnepanuu OPC Ha OTKpHI-
TOM DHIHKE BAMSIOT Ha 00bEeM pe3epBOB B CHUCTEME, IIPEAIIOAOXKHM, YTO OHA
nokynaer obauranuio neHoi $1,000 y 6aHka «AMepHUAacT», 3a KOTOPYIO OHa
IIAQTHUT YEKOM, BBIIIMCAHHBIM AASI IIDEABSIBA€HHSA caMoil cebe. «AMepHAAcT»
3aTeM mpeAbsaBasieT 3TOT 4eK MPC, KoTopas HeMepreHHO 3agucasiet $1,000
Ha pe3epBHBIN cyeT «AMepHAacTa». TakuM obpa3oM, «AMEpHUAACT» YBEAH-
YyuBaeT 0ObeM CBOMX pe3epBOB M COKpalljaeT 06beM COGCTBEHHEIX BAOXKe-
Huit B o6auranyuu Ha $1,000. EcAu K 3TOMy MOMEHTY «AMEPHAACT» YAOBAET-
BOPSIA TPeOOBaHUAM 110 MUHMMAAbHOMY 00BbeMy 00s13aTEABHEIX pe3epBOB, TO
Tellepb Y HETO eCTh AOIIOAHHTEAbHEIE Pe3epBH, KOTOPHE MOIyT ORITH BHIAQ-
HEI B BUAE KDEAUTOB KAHeHTaM 6aHKa. Bor B o6miux geprax, kak OPC pery-
AMpYeT AeHeXXHoe NpeAroKeHHe. B raaBe 3 MH, AeTaAbHO ONMCHIBATH IIPO-
LlecC CO3AaHHS AEHer.

' ipyroi meHepKep OTBETCTBEH 3a onepaumun Ha 3apyb6erkHbix (BHELIHMX) pbIHKaxX.
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— PMCKOHTHOE OKHO

INocae npunstTua AKra o Aubeparusanus Aeno3uTHEIX MHCTUTYTOB M Ae-
HexHOM KoHTtpoae (Depository Institution Deregulation and Monetary Control
Act — DIDMCA) B 1980 roay Bce AeIIO3UTHBEIE MHCTHUTYTH IOAYYHUAH BO3MOXK-
HOCTb AOCTYIIa K «{AUCKOHTHOMY OKHy» ®PC. YacTHEIe AHIa, TOBapHILECTBa
(mapTHepCTBa) ¥ KOPIOPAIIUHM TaKKe MOTYT HOAb30BATHCSI AMCKOHTHHIM OKHOM
AASI TIOAY9EHHS CCYA IPH «HEOOBIYHBEIX 6e30TAAraTeAbHEIX OGCTOSTeABCTBAXY.
B caMOM AeAe, HMEHHO AMCKOHTHOe OKHO Io3BoasieT (DPC cuMTaTHCS HAIHO-
HAABHEIM KPEAMTOPOM IIOCA€AHEM MHCTAaHIMH. TakuM o6pa3oM, AMCKOHTHOE
OKHO AOOaBAsieT CTaGMABLHOCTH (PHHAHCOBOM CHCTEMe, OCOOEHHO B KpM3UCHHIe
IIEPHOARL.

AKT 0 ®epeparrHOM Pe3epse oT 1913 ropa TpebyeT, 4TOGH BCe CCYAHI,
BHIAAHHEIE Yepe3 AMCKOHTHOe OKHO, OhiAM obecmededhl. Ha npakTuke B Ka-
gecTBe obecrnedeHUs] HCNOAB3YIOTCHA IleHHEle Oymaru IIpaBureancTtBa CIIIA.
ITpouenT, B3MMaeMuIil IO KPEAUTaM, BRAAHHKIM Yepe3 AMCKOHTHOE OKHO, Ha-
3BIBAETCA YUETHOM CTaBKOH. DTa CTaBKa ycTaHaBAMBaeTcss CoBeTaMu AMpeK-
TOPOB PErMOHAABHAIX pe3epBHEIX OAHKOB KaXAkle 14 AHeH, HO AOAKHA GHITh
yrBepXAeHa COBeTOM yIpaBASIOMMX. XOTS TEOPETUYECKH KaKABIH OKpPYT
OPC MoXeT HMeTb pPa3AMYHEIE yUYeTHhHIe CTaBKM, Ha IpPaKTHKe 3Ta CTaBKa
€AMHA AAS BceX 12 OKpYToB, Tak Kak 3koHOMHKa CIIIA B 1ieAOM OYeHb CHAb-
HO UHTerpMpoBaHa.

Y4ueTHasi craBKa H3MeHAEeTCs HedJacTo. 3a AecaTuaeTHe 1980-x ropoB, Ha-
IpHuMep, 3Ta CTaBKa MEHSAAACh BCero 28 pa3 C MHTepPBaAAMH MEXAY KaKABIM
HM3MEeHEeHHEeM OT 2-X HeAeAb A0 20-TH Mecs1eB. VicTopHiecK¥ MUHMMaALHAsA CTaB-
Ka cocraBasira 0.5% B nepuop MexAy 1942 u 1946 ropaMH; MaKCMMaAbHast CTaB-
Ka 14% AeHrcTBOBaAa ¢ Mas 1o HOsI6pe 1981 ropa. B xoHue 1991 roaa yueTHas
CTaBKa cOCTaBAsIAA 3.5%, 6oAee 9eM MATHAALIATHAETHHH MHHHMYM, a y’Ke B Ha-
gaae 1995 ropa oHa paBHAAACK 5.25%.

B HacTosimee BpeMst TEpPMHH «ydeTHas CTaBKa» He COBceM KoppekTeH. Ce-
roaHst BeipaBaeMble DPC ccyAbl HAKANAMBAIOT MPOLIEHT, KOTOPLIA YNIAQUHBaeT-
cs npu noraieHuH. OAHaKo Ao 1971 ropa @PC BrIAABaAa CCYARI Ha OCHOBE AMC-
KOHT4, TO €CTh MPOLIEHT 10 CCYAe BEIYUTAACS B MOMEHT ee NPEeAOCTaBACHHSA.
TepMHH «AMCKOHTHOE OKHO» BO3HHMK HM3-3a TOTO, 9TO B IPOILLAOM AASl MTOAYYe-
HH$ CCYABI 6AHKH AOAKHEI GBIAM MPUHOCHTD LieHHKIe 6yMaru, cAyxaiuue obec-
nedyeHHeM, ¥ NepeAaBaTh UX Yepe3 OKOWIKO KaccHpa.

Hnoraa OPC nosnimaer ctaBKy Ha 2—4%, 0COGEHHO AASt KPYTIHEIX AeMo-
3UTHBIX HHCTHTYTOB, KOTOPEIE MOAB3YIOTC AUCKOHTHBIM OKHOM CAMILKOM Yac-
T0. LleAb 3TOro noBuilleHHss — CBECTH K MMHMUMYMY 3AoynorpebAaeHus. B ca-
MOM AeAe, AMCKOHTHOe OKHO BOCIIPMHHMAEeTCsl KaK KpanHss Mepa, K KOTOpPO#
yupexAeHue MoXeT npuberaTsb NpH OTCYTCTBUU APYTHUX BO3MOJKHOCTEN BhIMTOA-
HHTBb CBOM 0bsi3aTeAbcTBa. Apyrumu croBaMu, OPC paccMaTpuBaer NoAb3OBa-
HHe AUCKOHTHLIM OKHOM KaK I[PUBHAETHIO, @ He KaK INpaBo.

Ccyagl, BEIAGHHEIE Yepe3 AUCKOHTHOe OKHO, OGBIYHO uMeloT GopMy Kop-
PEKTHPOBOYHEIX KpeAUTOB (adjustment credit), To eCTb KPEAUTOB, BRIAAHHKIX
Ha LleA¥ NOKPLITUS KpaTKocpo4Horo Aeduuura pesepsoB. QPC Takxke npe-
AOCTaBASIeT Ce30HHbIe KPeAUTH! HeGOABIIUM yupeXKAeHUSM, YTOOkh NoMoub
MM CNPABMUThCS C Ce30HHBIMU KOAeGaHUSAMU B NPUTOKE UAU OTTOKE CPEACTB.
Ce30HHEIE KPEAUTRI HEAOCTYIIHE! YUPERACHUAM C O6'beMOM CPEeACTB Ha Ae-
nosurax, npesnwaioumum $500 MAH, Tak KaK, no MHeHuio ®PC, Takue yu-
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PeXAEHHSI CIIOCOGHBI MOKPHITH CBOM MOTPEOGHOCTH C MOMOLILIO AGHEKHOI0
puiHKa. Ha3BaHHEIe ABe (POPMHI CCYA HE3aBHCHMEI ADYT OT ApPYTa, TO €CTh
HaAMYHMe CEe30HHOM CCYAhl HEe BAMSET Ha BO3MOJKHOCTH NPHUBACUEHHUS AEMO-
3UTHBIM HHCTHTYTOM KOPPEKTHPOBOYHOTO KDEAMTA.

VI3MeHeHMs YYETHOM CTaBKH BAMSIIOT Ha CTOMMOCTD IIPUBACUYEHHST ACTIO3UT-
HBIMUM UHCTUTYTaMM PE3€PBOB AASI TOAAEDIKKH POCTa ACTIO3UTOB. Tak Kak u3MeHe-
HUSl YYETHOM CTABKHU BAMSIIOT Ha TIOBEACHHE AETIO3UTHRIX MHCTUTYTOB, OHA SIBASIET-
CS1 BA)KHBIM WHCTPYMEHTOM OCYILECTBACHHUSI ACHESKHO-KPEAUTHOM TTOAHUTHKH.

Il BAJIAHC ®PC

Ha Ttabaune 2.3 npuBepeH 6araHcoBHINH oTyeT PPC mo cocTosHHIO Ha
31 pekabps 1994 ropa. Kak BHAHO M3 TaGAUIIE, OCHOBHASA YaCTb AKTHBOB BAO-
)XeHa B 1leHHBIe Oymaru [paButeascTBa CILIA. B camoM Aeae, 1leHHBIe GyMa-
I'M COCTaBASIOT Goaee $370 MApA. 13 $436 MApA. BarrOTH GaraHca. Aast cpaB-
HEHUsl, CCyAbl AEIIO3UTHEIM MHCTHUTYTaM COCTaBASIIOT AMIIb $223 MHAAMOHA.
Tak Kak omepaluy C IeHHBIMH OyMaraMu IPOBOASITCA Ha OTKPHITOM DHIHKE,
a KpPEAUTHI BRIAAIOTCS Yepe3 AUCKOHTHOe OKHO, OYEBHAHO, HACKOABKO oIlepa-
LIIMM Ha OTKPHITOM PBIHKE KaK MHCTPYMEHT A€HEKHO-KPEAUTHOM IOAMTHUKH
Ba’kHee, YeM BHIAABAae€MEI€ KPEAUTHI.

Tabnuua 2.3.
Bananc ®PC CLUA no cocroaumio Ha 31 gexabpsa 1994 ropa
(8 mnH gonnapos)

AKTHBbI
Cuyert 30n0TbIX cCEpTUdMKaTOB $11,051
CneumansHbie npasa 3aumctsosanus (COP) 8,018
MoHeTb! 320
KpenuTtbl 4eno3uTHbIM MHCTUTYTam 223
O6nuraumm MepepantHOro areHTcTea 4,662
LienHbie 6ymaru KasHaueitctea CLLIA 374,084
CpepcTea B Ny (OTCpO4EHHbIE NNaTEXM) 4,688
baHKOBCKas HUABMIKMMOCTL 1,076
Dpyrune aktueb! 32,364
Bcero aktusoe $436,486
OBA3ATEJIbCTBA
BankHoTbl DPC CLLIA $381,505
Deno3utel — Bcero 39,075
Opyrve obssatenscrea 8,540
Bcero obsasarenbcts $429,120
KATMIMTAN
OnnayeHHblit HOMMHANbHBLIM KanuTan $3,683
No6asouHbiti kanuTan 3,683
Bcero kanutana $7.366
BCEIO OBA3ATENILCTB M KAMUTANa $436,486

Hcrounmnk: Federal Reserve Bulletin, March 1995.
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Cpeau 06513aTeAbCTB HaUOOABIIMN YAEABLHHH BeC 3aHUMAIOT 6AHKHOTHI
DepeparbHOTO pe3epBa. DTOM CyMMOM BEIPA’KaeTCsl II09TH BeCh 00bEM BaAIO-
THI B cTpaHe. Ha 31 Aeka6pst 1994 ropa 6ankHOT PeapeparbHOro pesepsa Cyiie-
CTBOBaAO Ha cyMMy Goaee $381 MapA. CAEAYIOIMUMH N0 3HAYEHHIO HAYT AEIO-
3uTH Ha cyMMy Goaee $39 MADA.

Bl JEHbIU M AEMCTBMS ®PC

C camoro Hagaaa cBoe¥ pa6oThl B 1914 roay OPC noapeprarachk Haapkam
KDHUTHKOB 3a TO, YTO OHA SIBASIETCS IIOAYCEKPETHRIM y4YPEeKACHHEM, 3aKPRITHIM
AAST HAOAIOAEGHHMS IIMPOKOM NMyOAMKH. KDHTHKHU yTBEPIKAQIOT, K IPUMEpY, 9TO
Aaxe Korpa OPC onyGAMKOBBLIBaeT NIPHHSATHIE PELIEHHs], OHA AGAAEeT 3TO C Cy-
LI[eCTBeHHOM 3aAeprKKoil. B wacTHocTH, pAuckyccuu PepeparbHoro Komurera
no onepanusaM Ha OTKpeITOM PriHKe my6auKyioTcs B broamemene PegeparbHo-
ro pe3epBa, HO TOABKO OCA€ CAeAytollero co6panust Komurera.

Ao npunaTusa Axkra Xamdpu-Xoykutca B 1978 ropy OPC He Gbira 06si3a-
Ha 3asBASITB O LleAeBbIX OPHEHTHPAX A€HEKHOIro MPepAOKeHHs1 pocTa. [TpuHs-
THS1 3TOTO aKTa 06s13ano npeacepareass Coseta ynpaeastomux OPC ABa pa3a B
rop, 06Cy>XAaTh M 00bsICHATH lepeA KoHrpeccoM niean noanTHkH. Ho pake noc-
Ae 3TOro HeKOTOphle HaOAIOAATEeAH OTMeYaloT, 94To AeKaapauuu OPC canuikom
0600111eHBl H PaCIALIBYATHI.

310 oueBHAHOe XenraHde OPC coxpaHATb CBOIO HENPO3PAaYHOCTb MOJKET
OOBACHATBCS TEM, YTO NMPHHATHE 00111eCTBOM AeHer TpebyeT cepre3HOro AoBe-
pus. B atom cMeicae OPC BhICTynaeT B KaueCTBe XPaHHUTEAS 3TOro AoBepus. B
KOHIIEe KOHILIOB, AéHBEI'H MOTYT OBITh MPOCTBIM KyCOYKOM 6yMaru MAH 3A€KTPOH-
HOH B KOMIIBIOTEpe, NO3TOMY LIEHHOCTb AGHer He 3aA0KeHa B HHX CaMHX. LleH-
HOCTBb A€HEeT 3aBHCHT OT JXeAaHHs obLyecTBa NPUHHMMATh UX KaK CPEACTBO 06-
palleHHs.

VIMeeTcst AOCTaTOYHO NMPHUMEPOB TOro, KaK 06111eCTBa TepsiAM BepY B CBOIO
BAAIOTY, YTO MIPHBOAMAO K YYAOBHILHBIM NOCAEACTBHSIM. HanbGoAee neyarnHO H3-
BECTHBIM IIPUMEpPOM U3 HeAABHEro MOJXKHO siBAsieTcs: 'epmanms 1920-x ropoB, Koraa
AlopAM GYKBAALHO BO3MAM AGHBbI'M Ha TayKax, M LieHbl 4aCTO YABaHBAAMCh 3a HOYb.
Ba)KHOCTDL 3TO# 3KOHOMHYECKO# KaTacTpodk! HeAb3sl IepeOLIeHUTh, TaK KaK 3TO
ITPHBEAO K BAACTH 'MTAepa 1 B MTOre — Ko Bropoit MHpoBoii BoitHe.

HHTepecHO 3aMeTHTb, YTO B HEKOTOPhLIX O6LIeCTBaX A€HEeXHO-KPEeAUT-
HOe peryAMpoBaHMe CBS3bIBAAOCh C peaurued. Hanpumep, B ApeBHHe Bpe-
MeHa HMyAeH coBepluarM GaHKOBCKHMe onepauuy B XpaMax. MoHeThl TaKxXe
YEeKaHMAMCh B Xpamax, [TOCAe Yero OCBSLIAAHMCH CBALEHHUKAMH, YTO AEAAAO
HX NpHEeMAeMBIMH AAs obuiecTBa. PUMCKHe MOHeThl H3roTaBAMBAAKCh B Xpa-
Me 6oruHu IOHOHBI, Tak)Xe Ha3bIBAeMOro «moneta» — KOpeHb AATHHCKOTO
CAOBa «money» — AeHbrH. BnpouyeM, Aa)ke B HalllM AHU 3AAHMS LEHTPaAb-
HEIX GAHKOB 4YaCTO HaNOMHMHAIOT XPaMbl,

I BbiBOAYI

@OPC BbipabaThiBaeT ¥ OCYLIECTBASIET ACHEXO0-KPEAUTHYIO NOAUTUKY Co-
eArHeHHRIX LLitaTos. Mcropus passuTus u cTpykrypa OPC yHukaarHhl. Hanpu-
Mep, xoTs dakTHyecKMMHU BAaaeabliamu OPC aBasioTcs koMMepueckue GaHKy,
OHa 0(PUIIMAABLHO SIBASIETCA BeTBLIO npaBuTeAbcTBa CLUA. B oTAnuMe oT LeHT-
PaAbHBIX 6aHKOB MHOTMX APYTHX cTpaH, ®PC MOAHOCTHLIO He3aBUCHMa.
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CoBpeMeHHasi cHcTeMa Oblaa co3paHa B 1913 roay mocae AByX HEYAQUHRIX
monbIToK B XVIII 1 XIX Bekax. OCHOBHAst BAACTh PHHAAAEKHUT CEMH YAEHaM
CoBeTa yIIpaBASIOIINX, KOTOPEIE YCTAHABAMBAIOT IIEA€BhIE OPUEHTHPH AAS 9KO-
HOMHKH. Apyrue BakHBIe cocTaBasiomue O®PC — 3to PeaeparbHhiit Komurer
no onepanusaM Ha OTKpuTOM PhIHKe, 12 pernoHaAbHEIX 6aHKOB OPC, ThiCTYM
6aHKOB-uAeHOB U DepeparbHbIil KoHCyABTaTUBHEIN COBET.

HWHCTpyMeHTaMHu AeHeKHO-KPeAUTHON NOAUTUKH OPC sIBAIIOTCSI HOPMEI
06513aTEeABHEIX PEe3€PBOB, ONEepalMi Ha OTKPHITOM PLIHKE U AMCKOHTHOE OKHO.
HopMul pe3epBUpOBaHUs CAY’KaT A1 OTPaHH4eHHUsI BO3MOKHOCTeHN 6AaHKOB IO
«CO3AAHUION» AeHerT. Pe3epBhI AOAKHEI ORITE AMGO B BUAE Aeno3uToB B PPC, Aubo
B BHAE HAAUYHOM BAAIOTHI B CAMOM AEIIO3UTHOM MHCTHUTyTe. HUKakux Apyrux
¢opM XpaHeHHUs pe3epBOB He pa3pemeHo. Onepalny Ha OTKPHITOM PHIHKE SIB-
ASTIOTCSI HaubGoAee Ba)XHEIM HHCTPYMEHTOM ASHE)XHO-KPEAMTHOM IIOAMTHKH
OPC. OPC nokymaeT ¥ IpOAAET IPaBUTEALCTBEHHHIE IIeHHbIE 6yMaru Ha OTKPHI-
TOM pPHIHKE, YBEAMYMBAsI MAM COKpalllasi TaKUM 06pa3oM 06beM pe3epBOB B CHC-
TeMe. AMICKOHTHOE OKHO MCIIOAB3YeTCsI KaK ITOCAEAHee CPEACTBO, KOraa 6aHKaM
TPeOYIOTCsI KPeAUTHI, 0COGEHHO B KDU3UCHEIE IIePHOABL. OHO TakyKe UCIIOAL3Y-
€TCS AAST CMSITYEHMS Ce30HHBIX KoAeOaHHI. XOTsI AHCKOHTHOE OKHO CO3AaBaAOCh
KaK OAMH U3 rAaBHEHIINX HHCTPYMEHTOB A€HEKHO-KPDEAUTHOM IOAMTHKH, OHO
AAAEKO He CTOAb 3HaUYMMO, KaK ONepallii Ha OTKPHITOM PHIHKE.

Mpi Takke paccmoTpeas 6araHc OPC. OCHOBHEIM aKTUBOM SABASIIOTCS I[€H-
Hele 6ymaru CIIIA, 9TO COrAaCOBRIBAeTCSI C TeM (PaKTOM, 4TO ITOKYIIKa U MPOoAA-
JKa LeHHBIX OyMar Ha OTKPBITOM PHIHKe — I'AaBHAasi GopMa OCYIeCTBAEHHS Ae-
HE)XHO-KPEAUTHOM MOAMTHKH. OCHOBHOM (popMoii 06s13aTeAbcTB DPC sgBASIOT-
Cs BHINyIleHHble OAHKHOTHI, HAM BAAIOTa, 3@ KOTOPOH CAEAYIOT BKAAAH
AETIO3UTHBIX MHCTUTYTOB M Ka3HaueicTBa.

Haxkonern, Mbl 06CYAMAHM, KaK, 10 YTBEPKACHHIO HEKOTOPHIX HabAropaTe-
Aeit, OPC npeBpaTHAACh B IOAYCEKPETHOE YUpPEeXAECHHE. DTO MOXET 00bsic-
HSITBbCSL YOeKAeHHeM B TOM, YTO IPUHATHE AeHeT OOIeCTBOM OCHOBAHO Ha AO-
BepHH K HUM. BO3MOJKHO, 13-3a 3TOr0 B AdBHYE BpeMeHa ACHEKHO-KPEAUTHYIO
ITIOAMTHUKY IIDOBOAVIAM CBSILIEHHUKH.

BOHPOCH H 3a48HNA

1. PacckakuTe 0 IOIBITKaX CO3AaHUA IeHTpaabHoro O0aHka B CIIIA ao o6pa3so-
BaHus PepeparbHOM pe3epBHON CHCTEMEI.

2. B xakoM ropy 6uia npuHsT AKT 0 PepeparbHoM Pesepre?
B xakoMm ropy OPC Hayara PyHKIMOHUPOBATE?

4. OnmuuuuTe KAIOYeBEIe 06CTOSITEALCTBA, NIpeAlllecTBoBaBLIne co3panmnio Oepe-
PaALHOM pe3epBHOM CHCTEMHI.

[Mouemy OPC 651ra CO3AaHa KaK He3aBHCHMasi OPraHU3alus ?
OnuunTe OCHOBHBIE YaCTH OpraHM3alfHOHHOM CTPYKTYypH OPC.

7. Xorsa yreHsl CoBeTa ynpaBAsIONUX U3buparoTcs Ha 14 Aet, paKTHYecKast mpo-
AONKUTEABHOCTh CAY’KOBI CUABHO Bapbsupyetcs. [Togemy?

KakoBnl ocHOBHHE yHKIIMH COBETa yIIPaBASIIOLINX ?

9. Ilouemy mpesupent MeaeparbHOro pesepsHoro 6anka Hero-Mopka sBasiercs
NoCTOAHHEIM YAeHOM PepepasrbHoro Komurera 1o onepanusaM Ha OTKpPRITOM
Prinke?

10. Touemy Muccypu sIBAsIETCS €AMHCTBEHHEIM LITATOM C AByMs OKpyramu QPC?
11. Kakue 6aHkH 06s3aHK GHITH yreHaMu OPC?
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12.
13.
14.

15.
16.
17.
18.

Ha3zoBuTe TpH OCHOBHBIX KOHCYABTAaTHBHBLIX COBETa.
Kakossl pyHKMu ®OepeparbHOro KOHCyABTaTUBHOTO COBeTa?

Yro npuBeAo K NpUHATHIO AKTa 0 Anbeparusanuu Aeno3uTHRIX FHCTUTYTOB
u Aenexxnom Konrpoae (Depository Institution Deregulation and Monetary
Control Act — DIDMCA)?

Ha3soBuTe TpH OCHOBHBIX HHCTPYMEHTA AEHEKHO-KPEeAUTHOM oAtk OPC.
YTO sIBAsIETCSI OCHOBHHIM aKTHBOM OPC?

YTo siBAsIETCS1 OCHOBHEIM 06s13aTeabcTBOM OPC?

Yro AeRUT B OCHOBe oKpyKamiieii PPC cekpeTHOCTH?



AEHEXXHOE NPEAJIOXEHME
U PACLLMPEHMUE AENO3UTOB

I OB30P

B raaBe 1 MBI IO3HAKOMHAUCH C MOHATHEM ACHer, Ha IpUMepe MPOCTeM-
IIefl MOAEAM «3KOHOMHKU PoGuH30Ha Kpy3o». B 3TO¥ raaBe MEI IIPOAOAJKHM
HU3y4deHHe AeHer, HO yKe B O0Aee pearHCTUYHOM 06cTaHOBKe. K TIpUMepY, MBI
06CyAMM pa3AMYHBIE COBPEMEHHBIE ONPeAeAeHHUsI AeHer. TakKe Mbl [I03HAKO-
MMMCSI C TAKMMHM IIOHATHAMH, KaK CKOPOCTh OOpallleHus AeHer, AeHe>XKHast 6a3a
U A€HEeXHBIH MYABTHIIAMKATOD, KOTOPhle HEOOXOAMMEI AASI IOHUMAHHUS POAM
A€Her B COBpPEMEHHOM 3KOHOMHUKE.

Bo BTOpOI#1 rA@Be 06Cy>KAaAach CTPYKTypa PeaeparbHOM pe3epBHOM CUCTEMEI,
KOTOpast BBIITOAHSIET POAB LIeHTPaAbHOro 6aHka CoepyiHeHHBIX L1ITaToB, ¥ MEI YBH-
AeAy, 4To opHOM U3 pyHKimi OPC sipasieTcs: cHab>KeHne SKOHOMUKH AeHbramu. B
3TOI rAABe IPUBOAUTCS AeTaAbHOe 0OBsiCHEeHHe Toro, Kak uMeHHO OPC «aenaer»
AEHBIH, @ TaK)Ke YBeAMYUBAETCSI A KOAWYECTBO A€HET, UAM YMHOJKAETCs, ITyTeM
paloHaABHOM pabOTH BCel 6aHKOBCKOM CHUCTEMBI.

Bl CBOMCTBA [AEHET

[To onpeaeAeHNIO, AEHBIU ABASIIOTCS CPEACTBOM OOMEHa, MEPO CTOMMO-
CTH U CPeACTBOM cOepexxeHusi. Hanipumep, 30A0TO UTPAAO POABL Ae€HEr B IIpO-
HIAOM, TaK KaK 3TO OYeHb CTAaOUABLHEIN METaAA, U MHOrue oflieCcTBa NPUHU-
MaAH ero Kak CpeACTBO obMeHa. B 3TOM cAaydae oAHA YHIIMS 30A0Ta MOJKET
ObITH UCIIOAB30BaHA KaK eAMHMIA cuyeTa. Ao 1973 ropa, Hanpumep, 35 AOAAa-
poB CIIIA Morau OGbITb OOMEHEeHBI Ha OAHY YHIIMIO 30A0Ta IO TPebGOBAaHHIO.
OcHOBHBIe CBONCTBA AeHer Tak)Xe MPUCYLIH cepebpy, KeMUyTy, AparoueH-
HBIM KaMHSIM U ADYTHMM IIpeAMeTaM, TaKUM, KaK, HallpuMep, 3eAeHhIe KyCod-
KM OyMaru ¢ HalnedyaTaHHRIMU Ha HUX ITOPTpeTaMu Ipe3uAeHTOB. CeropHsimi-
HHe MOHETHI — 3TO IEPEeKUTOK TEX BPpeMeH, KOTAa 30A0TO U cepe6Gpo urpasrmu
POAb AeHer. B Hallle BpeMsi AIopAdM 6oAaee CBOMCTBEHHO UCIOAB30BATh YEKH,
BBIIIMCAHHBIE KaK TpeOoBaHUe II0 ONPEeAeAeHHOMY cueTy, U 6yMakHble 6aH-
KHOTHI B KaYeCTBe AEHeET.

AAsl cpaBHEHHSI MOJKHO A€TKO Ha3BaTh IPEAMETEI, KOTOPHIe He MOTYT CAY-
JXUTh B KaueCTBe AeHer. MElI y)Xe YBUAEAH B r'AaBe 1, 4To peiba He MOXKeT OhITh
HCIIOAB30BaHa B Ka4eCTBe AeHer, IOTOMY YTO 3TO CKOPONOPTSALIUNICS IPEAMET.
AHanOTHMYHO, A6AOKH, sTHIla U A@JKe MAlIWHEI He ITOAOMAYT, TaK Kak He CMOTyT
COXPAHUTh CBOIO I[€HHOCTH Ha NMPOTS)KEHHH AAWTEABHOIO II€pPHOAA BPEMEHH.
ToBap AOAKEH OBITH CIIOCOOEH BHIIIOAHATHL BCe TPU (PYHKIHUM (CPEACTBO oOMe-
Ha, Meépa CTOUMOCTH U CPEACTBO cOepesKeHUs1), YTOOR! ero MOKHO OBINO HCITOAB-
30BaTh B KauyeCTBe ACHET.
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— [EHbIU KAK CPEACTBO OBMEHA

Kak MHI BCce 3HaeM, ACHbI'M MOJKHO HCIIOAb30BaTh AAS OMAATHI TOBApPOB U
ycayT. IMeHHO cloCOGHOCTBL AeHer OBITh CPEACTBOM OOMEHAa MO3BOAHMAO AIO-
ASIM OTKa3aThCsA OoT Hea(p(peKTUBHON O6apTepHOM CUCTEMKI, ONMMCAHHOM B rAa-
Be 1. B 6apTepHOit 5KOHOMHKE CTOPOHLI OOMEHUBAIOTCSI TOBapaMH MAM yCAyTa-
MM 6e3 HCIIOAB30BaHMA ACHET B KauecTBe ocpepAHuKa. Hanpumep, npeacTaBb-
Te, 9TO MexaHUK AA U AOKTOp KBOH XuByT B baprepaeHae. Ecan Aa 3aGoaea,
AoKTOopy KBOHY TpebyeTcs1 OTPeMOHTUPOBATE €ro «A€KCYyC», TO 3TH ABO€ MOTYyT
AOTOBOPHUTBCSI CAEAYIOIIMM 006pa3oM: AA peMOHTHpyeT «AeKcyc» B 0OMeH Ha
HEMeAAEHHOe M IOAHOe o6caepoBaHue. B 3ToM caydae o6e CTOPOHEI AOBOABHHI.

Cepbe3sHas npobAaeMa C TAKOH AOTOBOPEHHOCTBIO BO3HHKAET, €CAH AA He
MOJKET IIPOHUTH 06CA€AOBaHHE B TeUeHHe OAHIKAMIIINX HECKOABKHMX HEAEAb, a
PEMOHT MalIMHEI TpebyeTcs He3aMepAHTeALHO. HeMHOro noaymas, Aa coraa-
[IaeTcsl NOYHMHHUTL MAIIMHY B OOMeH Ha MHCbMEHHOEe CBHAETEABCTBO AOKTOpPa
KBoHa, rapaHTHpYyOllee NpoBeAeHHe 06caep0BaHMsA B AloGoe YAOOHOe AT AAa
Bpems. Cyas mo aToMy npuMepy, baprepaeHA AOAKeH GhITh odeHb Headdek-
THUBHOM CTpaHOM. B caMoM AeAe, TaKo# THIT AOTOBOPEHHOCTH MOJKET OYeHb Obl-
CTPO BCe 3aITyTaTb H IPOCTO OTHUMATh MHOTO BPEMEHH H3-3a OTCYTCTBHUS CPeA-
cTBa oOMeHa, MPUHSTOro BCeMH YareHaMH obujecTtBa. BMecTo TOro, YToGHl BHI-
IHCBIBATh PACIIMCKH M 0083aTEeALCTBA KAJKABIHM pa3, KOrTAa 0OMeH He MOXXeT OhITh
NPOM3BEAEH HEMEHAACHHO, KaK B CAydae ¢ AAOM H AOKTOpoM KBOHOM, ropasao
yAoGHee NPHHSATE YHHBEPCAABHBIA «AOKYMEHT», KOTOPhIH MOJXHO Ha3BaTb Ba-
AIOTOH, H UCMOAB30BaTh ero AAst o6MeHa. OAHO U3 OYEBHAHBIX NMPEHMYILECTB
HMCIIOAB30BAaHHS BAAIOTEI — 3TO TO, YTO OOMeH Heo6s13aTeAbHO COBEepLIaTh OA-
HOBpeMeHHO. [TpH HaAMIMHU AeHer TOBaphl U YCAYTH OGMEHHBAIOTCS HMEHHO Ha
HHX, @ OHH II0TOM B CBOIO OYepeAb OOMEHHBAIOTCA Ha ApyTHe TOBAphl HAH YCAY-
T'H, 4 TaK Aaaee.

— [AEHBIU KAK MEPA CTOMMOCTH

AeHbru Kak eAMHH1a H3MEePEHHSs MO3BOASIIOT 06LeCTBY YMEHBIUHWTb KOAH-
4YeCTBO LieH, HeOOXOAUMBIX AASl COBepLUeHUs o6MeHa. LleHa A060oro ToBapa HAH
YCAYTH MOXeT ObITh BLID@)KEHa B ONPEAEACHHBIX eAMHHLIAX, HAallpUMep, B AOA-
Aapax, a He B APYTHX ITPOAYKTaX HAM ycAyrax. Hanpumep, Mul Morau 6hl ycTa-
HOBHUTb LIEHY KOYaHa KamyCThl KaK 2 AMCTa CaraTa HAM 3 aleAbCHHA, U LeHY
OAHOrO AMMOHA Kak 1.5 aneAbcHHa. BMecTo 3Toro Mbl Mo>KeM BhIPa3UTh LieHY
OAHOrO KOYaHa KamycThl Kak $6, AuMoHa — $3, aneascuna — $2 3a wryky. Xors
o6e cucTeMBbl IIeH COrAacyloTcsl, IOCAGAHSS ropasA0 Goaee 3(peKTUBHA NpH
HaAMYMH MHOJXKECTBA BUAOB TOBAPOB H YCAYT, NpepAaraeMelx Aai o6meHa. Jra
cucreMa rpaguyecku U3obpakeHa Ha pUCYHKe 3.1, TAe Mkl AOITYCKaeM, 4TO B
9KOHOMHKe CYLIeCTBYeT AHILL 6 NIPOAYKTOB, AOCTYTIHRIX A1 oOMeHa. B 6aprep-
HOWM CHCTeMe Ha pUCYHKe 3.1a YCTAHOBAGHO 15 pa3HhIX LieH, HEOOGXOAUMABIX AASL
obMeHa. B AeHeXXHOM 3KOHOMMKe TpeGyeTcst AULLB 6 LieH, KaK [10Ka3aHo Ha pH-
cyHke 3.16.

—— JAEHLIM KAK CPEACTBO CBEPEXXEHMA

B npeabiayuieM npumepe npo Aaa U AOKTopa KBOHa AASt AAa He UMeAO Okl
CMBICAA NPMHUMATh AGHLI'H B KAYECTBE OINAAThI 3@ PeMOHT «AeKkcyca» AOKTOpa,
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ecAH Obl OH He ObIA YBEpEH, YTO ITIOAYYEeHHEIe AEHbI'M COXPAHSIT CBOIO IIEHHOCTh
Ha IPOTS’KEHUH pUEMAeMOro nepuoaa. Ecan AA pemur npudTH Ha 0GCAeA0-
BaHUe depe3 TPHU Mecslia NoCAe NOYMHKH MAIIMHEL, OH AOAXKEH OHITh YBEPEH,
YTO AEHBI'H, IOAYUYEHHBIE 3@ PEMOHT, MOTYT OBITh HCIIOAB30BAHKEI AASI OIAQTH
IMOAHOTrO 06CA€AOBaHHS, KaK OBIAO OTOBOPEHO M3HadaAbHO. Ecau, Hanpumep,
BBISICHUTCS, YTO MIOAYYEHHBIX AGHerT Tellepb XBAaTUT TOABKO Ha U3MepeHHe Kpo-

a) 6aprepHas 3KOHOMMKKA

G2

G1 G3

G6 G4

G5

6) neHexHan 3KOHOMUKa

G2
G1 G3
AeHbrn
G6 G4
G5

Puc. 3.1. KonMuecTBo LeH B 3KOHOMMKE C WECThIO TOBaPaMM
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BSTHOTO A@BAGHUS, HO He Ha SAeKTPOKapAMOrpaMMy, OH GHICTPO IOTEPSET K HUM
AOBepHe ¥ BepHeTcs K 6apTepy’.

Il PA3MM4HLIE ONPEAENEHMS [IEHET

MBI YBUAEAH, 9TO A€HbIaMH MOJKeT OBITh BCe, YTO IIOBCEMECTHO MPHHH-
MaeTcsl B KaUeCTBe ONAATH 3a TOBAapH H YCAYTH. O4eBHMAHO, MOHETH M GaHK-
HOTH YAOBAETBODSIIOT 3TOMY OINPEASACHHIO H, CAEAOBATEABLHO, SIBASIIOTCSH
AeHbramMu. Ho mousiTe AeHer BKAIO4aeT B cebsi ropa3ao 60AbIIe, 9eM IPOCTO
BAaAIOTa, KOTOpPasi MOKeT ORITh B HAllIMX KapMaHaxX MAM IIOA MaTpacoM B AIO-
Goe BpeMms. B caMoM Aeae, eCAM MOAyMaTh, TO M OCTAaTOK Ha HameM 6aHKOB-
CKOM CYeTe — TO’K€ A€HBI'H, TaK KaK 94eKHM U OaHKOBCKHE KapTO4YKH TOXEe
MPUHHUMAIOTCS K OIIAQTe 38 MHOTHE TOBapH HAM YCAYTH. AHAaAOTHYHO, NIIPH
MOe3AKaX 3a rpaHUIly MHOTHE TyPHMCTH PAacCNAAYMBAIOTCS 3a TOCTHHHILY, €AY
M APYTHE YAOBOABCTBHS C MOMOIINBIO AOPOKHEIX YEKOB MAHM KPEAWTHBEIX KapT
(pa3Be MOXHO MOKHMAATh AOM 6e3 HuX?). B IIMDOKOM CMEICAE, OHH TOXE SIB-
ASIOTCS1 (hOpMaMH AeHer.

Teneps BH MOXXeTe YBHAETh, YTO ONPEAEAE€HHEe AeHer He TaKoe MpocToe,
KaK MOTrAO Okl ITOKa3aThCs BHaUaAe. B peaAbHOCTH 3KOHOMMCTH 9aCTO CIIOPAT O
TOM, YTO HMEHHO COCTaBAsIeT AGHbI'M. BHAMMO, B pe3yAbTaTe KOMIIPOMHCCA, CEeH-
9aC UCIIOAb3YeTCs1 HECKOABKO OIPEASAeHHH AeHer. MBI 06CYAHM KaXKAOe H3 HHUX,
OT HanboAee y3KOro A0 CaMOro MMHpPOKOro.

_— M

M1 — 3T0 caMoe cTporoe oIpeAeA€HHe, TaK KaK OHO BKAIOYAeT TOABKO
caMble OYeBHAHBIE Bellld: HAAMYHBIe AeHbI'M B OOpallleHHH, AOPOKHEIe YeKH,
BKAAABI AO BOCTPe6OBaHHMs U APyTHe 4eKOBhIe cyeTa. Bce 3To 04eBHAHO AEHBIH,
TaK KaK BCe OHHM MCIIOABL3YIOTCS KaK CpeACTBO obpamenus. B CoeAMHeHHRIX
IIlTaTax OHM BEIpa’K€HHl B AOAAAPAX H MOTYT GBITh HCNOAL3OBaHb B GYAyleM
6€e3 3HAYUTEABHBIX NOTepPb CBOEH LIEHHOCTH.

HaamgHrbie AoeHbrH B 06pallieHHH BKAIOYaeT B cebs1 AeHbrH BHe KasHauen-
CTBa, pe3epBHLIX 6AHKOB M SiYeeK ACNO3UTHRIX HHCTUTYTOB. AOPOXXHEIE YEKH
BKAIOYAIOT TOABKO HeTlorallleHHhIe YeKH, BhlTyllieHHhle He6aHKOBCKHMH HHCTH-
TyTaMH. AOPOKHEIE YEKH, BhIMYIIeHHhIe AeMTIO3UTHRIMH HHCTHTYTaMH, AAA Lie-
aert yaera QPC paccMaTpHBAIOTCSA KaK COCTaBHast 4aCTh BKAAAOB AO BocTpeGo-
BaHus. B 3TH BKAAARI BKAIOYAIOTCS BCE pa3MellleHHble B KoOMMepyeckux 6aHkax
BKAAABI; 3TH BKAAARI He BKAIOYAIOT CYMMBI, NPUHATRIE OT AENO3HUTHRIX WHCTH-
TyTOB, nNpaBUTeAbcTBa CLLIA MAM MHOCTPAHHBLIX KOMMepyeckux 6aHkoB. Apy-
rHe 4eKoBble CYeTa COCTOAT U3 cueToB HAY (Tekywuit cyer c BrInAaTod npo-
LeHTOB M cnucaHueM no 6e3HaAMYHBIM pacyetam — Negotiable Order of
Withdrawal, NOW) u cueToB aBTOMaTH4e€CKOTro NepeyHCACHHUA CPEACTB B KOM-

'Ha camom aene, 3TO HEOAHOKPETHO CNYHANOCH B MCTOPHM, KOTAS MHCDNALMA CTAHOBH-
naco 6esynepxHoii. UHdnaUuua ymeHblIaeT NnokynaTensHylo cnocobrocte aener. Korpa
yPOBEHb MHEPNALMM HU3OK, 3TO NkWb HeGonbwoe Heyaobcrso. Mpu runepuHdnaumm, oama-
KO, AGHBIH HE MOTYT AONrO COXPAHATL CBOIO LLEHHOCTb, M NIOAK CTPEMATCA H3basuTecs or
HUX B NOMb3Y PeanbHbix TOsapos. CospemenHbie Npumepsb! rHNePHHMNAUUKM MOXKHO Bbino
Habniopate 8 AprenTture, Hukaparya u Hekoropsix ctpanax Bocrounoi Esponet. Kak ynomu-
Hanoce 8 npeaviaywiei rnase, runepurdnauus 1920-x ronos s Fepmanum ssinunace s Katac-
TpOthHUECKH® NOCNEACTBMA ANA BCOrO MHPA.
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Mepueckux 6aHKaXATC (Automatic Transfer Service, ATS), naeBeIX CYeTOB B
KPEAUTHBIX COI03aX ¥ BKAGAOB AO BOCTpeOOBaHUs B cOeperaTeAbHBIX yYpeiK-
ACHHUSIX.

_— M

OnpeaereHue M2 BkatouaeT B ce0s1 Bce, 4TO BKAlodaeTcs B M 1. Kpome toro,
OHO BKAIOYAET OAHOAHEBHBIE COTAALIEHHUS O MOKYyIKe LIEHHHX Gymar c mocae-
AYIOIIHM BEIKYTIOM 110 06ycAoBAeHHOH 1ieHe (PETTO — repurchase agreements,
repos), BEIIyCKaeMble BCEMU ACTIO3UTHLIMH MHCTUTYTAaMH U OAHOAHEBHEIE €B-
POAOAAAPEI (BKAAABI B AOAAAPAX B OAHKH, Haxopsluecs 3a npeaeaamu CIIIA,
He 00si3aTeAbHO B EBporie), BuimyllleHHEIEe AnsT pe3uAeHTOB CIIIA oTaeAeHHAMU
aMepHKaHCKUX OAaHKOB 0 BceMy MHPY. M2 Takyke BKAIOYaeT B ce6si Aeno3uT-
HbIe cueTa Ha AeHe)XHOM pHIHKe (money market deposit-accounts — MMDA),
c6GeperaTeAbHEIE ACTIO3UTH, HeGoabIIne Aeno3uTH (A0 $100,000) u cpeacTBa
AEHE)XXHOro phiHKa. CI0Aa He BKAIOYAIOTCS HHAVBHAYAAbHBIE IEHCUOHHHBIE CcYe-
Ta (individual retirement accounts — IRA) ¥ MeHCMOHHBEIE HAKONIA€HHUS HHAU-
BUAYAABHBIX IIPEATIPUHUMATEAEH B ACIIO3UTHBIX MHCTUTYTAX M Ha AEHEeKHOM
puiHKe (Keogh balances).

_— M3

B M3 noaHocTei0 BKAIOYaroTcss M1 u M2, Takke M3 BKAIOYaeT KpyIIHEIe
CPOYHBIE ACTIO3UTH B AGNIO3UTHBIX UHCTUTYTaX U CPOYHbIE €eBPOAOAAADHI Pe3HU-
AeHToB CIIIA B 3apy6Ge>XHBEIX OTAGA€HHAX aMepPUKaHCKHUX OaHKOB BO BCEM MHpe,
a TakxKe B OaHkax Beankobputranuu u Kanaast. O4eBUAHO, YTO 3TOT A€HEKHIHN
arperaT MeHee AMKBHAEH, YeM ABA NPEeARIAYIUX. Hanpumep, ecan BH AepKUTe
CPEeACTBa Ha BAAIOTHOM AENO3HUTe, OTKPHITOM Ha OAMH IOA, TO HE MOJXKeTe HC-
IIOAB30BaTh 3TH CPEACTBA AO UCTEYEHHUsI CPOKA Aero3uTa 6e3 ymAaaTel 3HAUU-
TeAbHOro wrpada.

- i

L — 3TO HauMeHee AMKBHUAHHIN AeHeJKHEIM arperaT. OH AOIIOAHSIET K TpeM
MPEABIAYILIMM arperaTaMHeO0aHKOBCKHE aKTHUBHI, TaKUe, KaK cOeperaTeAbHEIE
obauranuu CIIIA, koMMepyeckue 6ymary, 6aHKOBCKHeE aKIeIIThl 1 KpaTKOCpOy-
Hule 6ymaru KasHauericTBa. Tabauna 3.1 noka3elBaeT 06beM KaXKAOT0O U3 YeTHI-
PEX arperaTtoB 3a HECKOABLKO HEAQBHUX A€T.

I CKOPOCTb OBPALLEHMA U CMIPOC HA AEHBIU

BpeMs oT BpeMeHM Te, KTO IIPOBOAAT 3KOHOMHYECKYIO IIOAMTHKY, Iepe-
CMaTPHUBAIOT NIOAE3HOCTh pa3HBIX U3MepeHUH AeHer'. B cepepmne 1980-x ro-
AoB, HanpuMmep, PepeparbHblilt Komurer 1o onepanusaM Ha OTKpeITOM PrIHKe
peluA 0TKa3aTkcss OT M1 KakK OT OCHOBHOTO ITOKa3aTeAsl AEHEXHO-KPEAUTHOM

! Oror pasgen craton [koHa KapncoHa u Colo3aH BupH «CoBpemeHHan ckopocTb 06-
pauieHus: anbTepHaTHBHbIE M3mepeHus aeHer». John B. Carlson and Susan M. Byrne, «Recent
Behaviour of Velocity: Alternative Measures of Money,» Economic Review, Federal Reserve
Bank of Cleveland, 1992 Quarter 1, 28:1.
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noAuTHKH. C Tex mop M2 HCHOoAB3yeTCs KaK 1LJeA€BOM OPHEHTHD ACHEXKHOro
NpeAAOIKeHHs. UTOOH! IOHSATH, YTO BRI3BAAO 3TH U3MEHEeHHs, He06X0AUMO BBe-
CTH IIOHSITHE CKOPOCTH AEHEXKHOro obpallleHHs1, KOTOpasi paBHa OTHOIIEHHIO
BaAOBOI'O HAIlMOHAABHOTO IIpoAyKTa (BHIT) K KOAM4EeCTBY AeHer B 9KOHOMHUKE:

BHI1
CxropocTh obpaileHuss = ————— (3.1)
Aensru

SIcHO, 9TO MOKa3aTeAed CKOPOCTH OOpalleHHsT MOJKeT OLITh CTOABKO JKe,
CKOABKO CYIIECTBYeT OIIpeAeACHUH AeHer. MEl OCTaHOBHMMCS AMIIb HAa PacCYu-
TAaHHBIX C UCMIOAL30BaHHEeM M1 u M2.

CropocTh o6pauieHusi M1 yBeAMdHBaAach O4€Hb IPEACKA3yeMRIMH, I104-
TH AMHEeMHEIMH TeMniaMu B 1960 u 1970-x ropax. B Hagare 1980-x ropoB cutya-
[¥s1 U3MEHHMAACH, TaK KaK CKOPOCTbL M1 moTepsira CBOM AOATOCPOYHBIH TPEHA,
U ee KoreGaHMsA CTaAM HECUCTEMAaTHIHRIMH. [AaBHHIM O0OBbsICHEHHEM, KOTOpoe
AABAaAH 3TOMY 9KOHOMHCTHI, OLIAO MOSIBAEHHE MHOKEeCTBA (PMHAHCOBLIX HOBO-
BBEACHHH, @ TAK)Xe CTPEMHTEeAbHOe OCAabOAeHHe roCyAApCTBEHHOTO PEeryAHMpo-
BaHUsI 6A@HKOBCKOIro CEKTOpa. B oTAMYME OT HEOKMAQHHOTO NOBEAEHHS CKOPO-
cTH obpaiieHuss M1, M2 oka3arach He 3aTPOHYTOM BCEMH 3TUMH NIepeMeHaMH.
CkopocTs obpaieHus M2 octaBarachk NPaKTHIECKHA IOCTOSIHHOM Ha NpOTsKe-
Huu 60Aee ueM Tpex AecaTuaeTui. BHIT ocraBancst 4yTh MeHb1Ie, 4eM ABa 06be-
Ma M2, Ha NPOTAReHHH BCEro meproAa A0 Hadara 1990-x ropoB. DakTHuecky,
co BpemeHH yupexaeHnss OPC B 1913 roay M2 u BarOBHIH HallMOHAABHBIH IPO-
AYKT POCAHM NIPHMEPHO OAMHAKOBEIMH TeMnaMH. Tak Kak M2 npeacTaBAasercs
HenocpeACTBeHHO cBsizaHHBIM ¢ BHIT, ®PC pelnaa HCIOAB30BaTh UMEHHO 3Ty
Mepy B KayeCTBe HHAMKATOpa AASl IPHHSATHS pellleHHH o OyAyliei NOAUTHKE H
AE€HE)XHOM MPEAAOKEHHH.

Tabnuya 3.1.
Aenexnoe npegnomenne s CLUA (munnuapas gonnapos)

[OeHexHorii arperar 1990 1991 1992 1993 1994
M1 825 897 1.025 1.128 1.148
M2 3.327 3.426 3.509 3.568 3.600
M3 4111 4.172 4.183 4.232 4,282
L 4.967 4.993 5.057 5.135 e onpepenenx

Ucrounux: bronneteHb pepepannHoii pesepsHon cucTembl, mapT 1995,

Ho 1 3710 yXe He Tak. HaunHas c npumepHo 1990-ro roaa, M2 pocaa ropas-
AO 6GoAee MEeAAEGHHBIMM TeMIIaMH, YeM UCTOPHUYECKHU. DTa 3aAep)XKa B pocTe
BbI3BaAa BONPOCH! O NPUrOAHOCTH arperata M2 B KauecTBe 3KOHOMHUYECKOro
HHAMKaTopa, B uioae 1993 npeaceaateab QPC AnaH 'puHcneH coo6uiuAa KoHr-
Peccy, YTO POAbL AGHE)KHbIX arperaTos, B TOM YucAe M2, B KayecTBe HHAMKATO-
POB IIpY NIPHUHATHHU PeLIeHUA O ACHE)KHO-KPEAUTHON NOAMTUKE, CYLLeCTBEHHO
CHH)KaeTcs. IM Ha cMeHy MOTYT NPUATYU peaAbHasi ITPOLIEHTHAA CTaBKa U HO-
MHMHAABLHEIA AOXOA. HeKoTophie HaGAIOAATEAH Y6@KAEHK!, YTO AGHEe)XHble ar-
peraTsl G0Aee He SIBAAIOTCS NOA€3HBIMM UHAMKATOPaMH B ACHE)KHO-KPEAUTHOMN
NOAMTHUKE, TaK KaK Habop MHBECTHLIHOHHBIX BO3MOXHOCTEH PacLUIUPUACH Ha-
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CTOABKO, 9TO y 3KOHOMHUYECKHX areHTOB ITOSIBUAOCH OTPOMHOE KOAMYECTBO CIIO-
CO6OB XpaHEeHUsI CPEACTB'.

Bl AEHLIU, AENO3UTHBIE UHCTUTYTbI U OBLLEECTBEHHOE BIIATOCOCTOSHME

Koraa y Buaau Carrona (Willie Sutton) cnpocuan, noueMy oH rpaGHA
GaHKH, 3HAMEHHUTHIH NPECTyITHUK OTBETHUA: «[TOTOMYy 4TO MMEHHO TaM AeXaT
A€Hbru». MI3BeCTHO, YTO MHOTHE AIOAM XPAHSAT CBOM A€HBLI'HM B AEMO3HTHHIX
HHCTUTyTax B opMe cOeperaTeAbHBIX M TEKYLIUX CYETOB MAM AEMO3UTHHIX
ceprudukaTroB. O4eBUAHAS NPUINHA — YAOOCTBO M 6€30m1acCHOCThH, HEB3H-
past Ha MucTepa CarroHa. 3TO TOYHO AydYllle, 9eM XpaHEHHUE AEHer IOA IIpe-
CAOBYTHIM MaTrpacoM. He CTOAb OYE€BUAHOM NPUYUHON AENMOHUPOBAHUSA
CPeACTB B OaHK SIBASIeTCS TO, YTO ACMO3UTHHIE HHCTUTYTH CIEeIIHAaAU3UDYIOT-
Cs1 Ha aHaAM3e MH(POpMAIUK O MOTEHIIMAABHBIX 3a€MIIHUKAX — CAHIIKOM
CAO’KHAasl U Aoporasi 3apada AASl OAHOrO YeAOBeKa. JTa ClelHaAu3alys Mo-
3BOAsSIeT 6aHKY, BKAQAUHKY M 3aeMIIUKY MOAYYATh BHITOAY OT 3THUX CPEACTB.
CAeAOBaTeAbHO, 00lIeCTBEHHOE OAArocOCTOsIHMEe yAydllaeTcs: 6aaropaps
CYLLIleCTBOBAHUIO ACMO3UTHEIX HHCTUTYTOB.

OyHKkius TpaHcdepTa AeHer OoT cGeperaTeAell K 3aeMIIMKaM M3BeCTHa
KaK «nocpepHHYecTBO». [locpepAHHMYECTBO O3HAYAET, YTO AIOAM BKAAABIBAIOT
HM3AMIIEK CPEACTB Ha COXPAHEHHEe B ACIIO3UTHBIM MHCTUTYT, KOTOPHIA OAAA-
JKHBaeT 3TH CPEACTBA 3aeMIIMKaM. UTOOGE yBHAETH, KaKyIO BHITOAY IOAYYAET
OT 3TOro OOILIeCcTBO B LIEAOM, AABAliTe PACCMOTPHUM CAEAYIOLIYIO IPOCTYIO CH-
TyaLHIo.

ITpeAlIoAOXHMM, YTO CYLECTBYET TOABKO ABA THMIIA 3aEMIIUKOB: T€, KOTO-
pEIe MAQTAT [0 CBOMM AOATaM, KaK NMPEAyCMOTPEHO KOHTPAKTOM («XOpOIIue»
3aeMIIUKH) U Te, KOTOPEIE OTKa3hIBAIOTCS U HE MAQTAT HUYEro («IIAOXUEe» 3aeM-
muKy). [TpeAnnorOKMM Bce 3HAIOT, YTO CYLIECTBYET OAMHAKOBOE YHCAO XOPO-
IIHUX U IIAOXUX 3aeMITUKOB. OAHAKO O4€Hb TPYAHO ONIPEAEAUTD, K KaKOM U3 3THX
KaTeropui MpUHAAAEKUAT OTAEABHO B3SITHIM 3aeMIIUK. Koraa KpeAuTop He 3Ha-
€T, K KaKOH KaTeropuH IPUHAAAEKHUT 3aeMILUK, XOTA CaMOMY 3aeMIIUKY 3TO,
KOHEYHO, U3BEeCTHO, MBI HaOAIOA@EM CUTYAIMIO C «aCHMMETPHYHOM HH(pOpMa-
nuen». Aeno3UTHEIM HHCTUTYT MOJKET YMEHbIIUTh HHPOPMAIIMOHHYIO aCHUM-
MeTpuio, norpatus $100 Ha OLIEHKY KPEAMTOCIIOCOGHOCTH 3aeMIIMKa, TAKUM
06pa3oM onpeAeAsisi C BepoaTHOCTBIO 90%, siBAsieTCst AM 3aeMImUK xopoutum. C
APYTOH CTOPOHHI, (hbU3HYEeCKHUe AMIIa HE HMEIOT AOCTyTIa K MH(pOpMAaIWH 10 OLIeH-
Ke KPEAUTOCIIOCOOHOCTH, TO €CTh K CIeIIHaAbHHIM KOMIIBIOTEPHBIM CETSIM U
00y4eHHOMY IIePCOHAaAY.

B Mupe 6e3 ACMO3UTHBIX UHCTUTYTOB AIOAH CO cOepesKeHHsIMH OAAAKHBA-
AM OBl AGHBTHM 3aeMIIMKAM HANpSIMYyIO. [IpDEATIOAOKHM, YTO TUMHUYHASA CCyAd
paBHa $1.000, a KDEAHTOD JKEAQeT B [[EAOM He BEIUIDATh, HO U He [OTePITh Ha
ccyae?. DTO 03HAYaeT, YTO BO3BpAT MO CCyAe AOAKeH paBHAThcs $1.000. Tak

'Bbl MOXeETE HalTH AUCKYCCHUM O NPoBnemax, CBA3aHHBIX C AEHEXHbIMM arperatamu B
cnepyrowmx uctodHukax: Robert T. Parry «Monetary Policy in the 1990s», Federal Reserve
Bank of San Francisco Weekly Letter, March 4, 1994; Byron Higgins, «Policy Implications of
Recent M2 Behaviour», Federal Reserve Bank of Kansas City, Economic Review, 77:3, Third
Quarter 1992, pp.21—36; «Symposium on Mutual Funds and Monetary Aggregates», Federal
Reserve Bank of St. Louis, Economic Review, 76:6, November /December 1994, pp. 3—78.

2370, KOHEYHO, HE TaK B PEaNbHOM MHMPE, HO HALLM BbIBOAbI HE U3MEHATCS, ECAM Mbl
cAenaem oxuaaemyto Npubsint NONOXKMTENBHOM.
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KaK CymecTByeT 50%-Hasi BepPOSITHOCTh BHIAQUH CCYABI XOPOLIEMY AU IIAOXOMY
3aeMIINUKY, HOMHHAABHEIH MPOIEHT IO CCYAe, BRIAAHHOM HANPSMYIO, AOAJKEH
6BITE YCTAHOBAEH KakK I s = 100%. AHAAMTHYeCKMM IIyTeM MBI MOJKeM HaNTH
3Ty HOMHHAABHYIO IIPOIIEHTHYIO CTaBKy , DEIlIMB YDaBHEHHE AAS I

E (Mpu6ems) = 0 = [(1+1,5) x $1,000 % 0.5 + $0 x 0.5] — $1,000. (3.2)

Ecau Tenmepb MEI AOITyCTHM CYII}eCTBOBaHHE ACTTO3UTHBIX HHCTUTYTOB, CIIe-
IHMAAM3UPYIOIIMXCS Ha OLleHKe KPEAUTHOTO PHCKA, U €CAH OHM TAaKJKE JKEAAIOT
He BHIMI'PaTh, HO U He NOTepSATh Ha BHIAAHHBIX KPEAUTAaX, TO CTABKa 110 CCYAaM
MOJKeT OBITh YMEHBINEHAa AQO I, = 22.22%, KOTOPYIO MOJKHO HaMTH, pelluB CAe-

Aytolllee ypaBHeHHe':

E (ITpubrirb) = 0 =
= [(1+1r,) x$1,000 0.9 + $0x 0.1] — $1,000 — $100.

MEI BUAMM, YTO IIOSIBA€HHE ACIIO3UTHOrO MHCTUTYTA CYL{eCTBEHHO CHU3H-
AO CTaBKH 3aMMCTBOBaHHs, co 100 Ao 22.22% B HamieM OpuMepe, He U3MeHSA
IIPH 3TOM O’KMAAEMOT0O AOXOAA 06AapaTeAst cpeACTBZ Tak Kak M 3aeMIIHKaM, U
KPEAHTOpPAaM 3TO BEITOAHO B OAMHAKOBOM CTeNeHH, 06111eCTBO B LIEAOM BLIMIDHI-
BaeT OT IOCPEAHHYECTBa, IPEAOCTaBASIEMOroO ACNO3HTHEIMH HHCTHTyTaMu. Kor-
Ad HM OAHA H3 CTOPOH COTAALIEHMsI He OKa3hlBAaeTCs B yORITKE, @ HEKOTOpPhIE
MOAY4YalOT BEIFOAY, CHUTyalsi, CAOKHMBINASICA B pe3yAbTaTe OCYLIeCTBA€HHS
CAeAKH, Ha3mIBaeTcsl «onTHMyM 1o Ilapero» («Pareto superior»).

(3.3)

Bl CO3[1AHME U PACLUMPEHME [IEHET: MPOCTAS MOJIEND

Bo BTOpO# raaBe Mbl OGCYXAAAH TPH OCHOBHEIX MHCTPYMEHTAa AeHeX-
HO-KpeAMTHOM NOAMTHKH OPC: ycTaHOBA€HHe HOPM pe3epBHpPOBaHHs, Mpo-
AdXa UEeHHBIX 6yMar Ha OTKPHITOM PhIHKE H BhIA@Ya CCYA ACMO3UTHHIM HH-
CTUTYTaM 4epe3 AMCKOHTHOEe OKHO. B 3TOM paspere MHI AETAABHO PacCMOT-
PHMM, KaK 3TH HHCTPYMEHTH BAHSIOT Ha AeHeXHOe NpPeAAOXKeHHe B
3KOHOMHKe. MBI HauHeM C NpOCTON MOAEAH, a 3aTeM AAAMM GoAee MOAHOe
obBsiCHeHHWe mpolecca.

YTo6H! YIIPOCTHTL MOAEAb, AOITYCTHM, YTO EAUHCTBEHHbIe akTUBal OPC —
3TO rOCYAQPCTBEHHEIe IeHHbIe 6yMaru H AMCKOHTHPOBAHHBIE CCYAR!, @ EAUH-
CTBEHHBIE 00513aTeAbCTBa — pe3epBHbIe AeNNO3HUTHI. AHAAOTHYHO, aKTHBL! GaH-
KOBCKO¥M CHCTeMBI COCTOSIT U3 Pe3epPBOB M CCYA, @ 0643aTeALCTBa NPEACTABASA-
IOT U3 ce6sl BKAAA AO BOCTpe6GoBaHMA (HOPMa pe3epBUPOBaHUA KOTOPLIX paBHa
10%) n AuckoHTHpoBaHHBEIe cCyAnl OPC. AAa npocToThl, caMu 1o cebe GaHKH
He 00AAAQIOT HHKAKMMK AeHbraMu. TabAu1a 3.2 NOKa3kIBaeT [PeANOAOKUTEAL-
HBEI HAYaABHBIN 06'beM KaXKAOTO U3 3THX aKTHBOB U 06s3aTeAbcTB ANt DPC u
6aHKOBCKOM CHCTEMBH!.

'B peansHOCTH mbl BOMKHBI 6bink Bbi BLIYECTD CTaBKY NPOUEHTA, YNNAUHBAGMYIO NO
Aeno3uTam BKNaA4MKOB. [iNA COOTBETCTEHA HALIMM APYIMM YNPOULGHHBIM AONYLIEHHUAM, Mbl
NPEeAsIoNaraem, YTO BKNAAUHK HE NONY4AET NPOLBHTS,

2 akTuueckn, obnanarten CPEACTs NPEANOHTET COXPAHHTL CPEACTBA B AENOIHTHOM
uHCTHTYTe, TaK KaK Tam $1,000 HasepHAKE COXPAHMT CBOIO CTOMMOCTL. OpamK1Ban saem-
WwmKam, obnapaTens CPencTs OXMABET HYNGBONH AOXOA, HO CYLLECTBYET PHCK NOTEPH AEHEr .
Mpu npounx pasHbix, o6nanaTen cPeacTs NPEANOYMTAIOT HAHMEHE® PHCKOBAHHLIG anbTep-
H8THBbI, KaK Gyper nokasano s rnase 12,
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Tabnmua 3.2.
Hauanuhbit 6ananc ans MPC 1 6aHKOBCKOM CHCTEMbI

a) HauanbHbii 6ananc OPC

AKTUBbI NACCUBbI

FocypapctseHHblie LeHHble Bymaru $10,000 Pe3sepeHbie cueta $10,000
DMcKOHTMPOBaHHbIE CCYAbl 0 CobcTBeHHble cpepctsa 0
Bcero $10,000 Bcero $10,000

6) HauanbHbi GanaHc 6aHKOBCKOM CHCTEMBI

AKTWMBbI MNACCHBbI

Obs3arensHblie pesepsb! $10,000 Cuera o sBoctpebosaHun $100,000
M36biTouHble pe3epsbl 0 DumckoHTHpoBaHHbie ccyasl PPC 0
Ceyap! 90,000 CobcTBeHHble cpeacTsa 0
Bcero $100,000 Bcero $100,000

— ®PC, COBOKYMHbIE PE3EPBbI M IEHEXXHOE NPEANOYEHHE

OPC MOXeT U3MEeHATh COBOKYTIHbIE pe3ePBhl B 6AHKOBCKOM CUCTEMe ABY-
Ms criocobaMH: OHa MOJKeT IIOKYIaTh U MMPOAABaTh FOCYAAPCTBEHHEIE IIEHHBIE
Gymaru yepes ornepanuy Ha OTKPHITOM PHIHKE HAM MOJKET BHIAABATh AUCKOHTH-
POBaHHbIE CCYABI ACIIO3UTHEIM UHCTUTYTaM. Kak y>kKe 06Cy’>KAQAOChH B rAaBe 2,
oIepaiyH Ha OTKPLITOM PBIHKE — CaMBIi A€MCTBEHHEIH CIIOCOO peryAmpoBa-
HHsI pe3epBOB B OAHKOBCKOM CHUCTeMe.

AeHe)xHoe nIpeAnrOIKeHHe H ollepallvy Ha OTKPLITOM phIHKe. [Ipeamnoao-
>xuM, uto QPC pelmaa yBeAUYUTE KOAUYECTBO pe3epBOB B OAHKOBCKOM CHUCTe-
Me Ha $1,000. YTo6bI CAEAATH 3TO C ITOMOIIIBIO OllePaliMii Ha OTKPLITOM PHIHKE,
MeHeAXep MAOIIAAKHM OTKPHITOro pelHKa depeparbHOro pe3epBHOro 6aHkKa
Helo-Mopka nokynaeT rocyAapCTBeHHEIe IieHHble Gymaru Ha $1,000. Hampu-
Mep, y yacTHoro auna. Koraa ®PC nokymnaeT neHHble OyMary, OHa BBIAQET IIpO-
AQBIly Y€K, BHIMHMCAHHBIN AAa moramieHus camor OPC. INpoaaBern nomeniaeT
3TOT YeK B OAWH U3 A€NIO3UTHHIX UHCTUTYTOB CUCTEMKEI. AeNIO3UTHLIN UHCTH-
TYT, B CBOIO OUYepeAb, OTIIPABASIET YeK AAs noraumeHus (kaupunra) OPC. OPC
noraulaeT 4eK, yBeAU4uBas cyeT Aeno3utHoro uHcturyra B ®PC Ha $1,000.
TakuM obpa3om, eab PPC yBeAHUUTH KOAUYECTBO PE3EPBOB B CUCTEME AO-
CTUTHYTA.

Bckope nocae nokynku OPC neHHBIX 6yMar, 6aHKOBCKasi CUCTEMa yBeAU-
YHBaeT CBOHU pe3epBhl Ha $1,000. Aemo3uTel A0 BOCTpeGOBaHHUs TaKXKe BO3pac-
tatoT Ha $1,000, moTOMy YTO pOAAaBeI eHHKIX Gymar 3apenoHupoBais yek OPC
B 6aHKe. 3aMeTkTe, OAHAKO, 4TO U3 $1,000 HoBHIX pe3epBoB $100 npumyT dop-
MYy 00s513aTeAbHBIX pe3epBoB, a $900 —u36HITOYHEIX, TaK Kak 10% Bcex Aemo3u-
TOB AO BOCTPeGOBaHHUs MOAAEKAT 00513aTeALHOMY pe3epBHPOBAaHHUIO. B TaGAl-
1e 3.3 npuBeAeH HOBBIM 6araHC AAT DPC 1 6aHKOBCKOM CUCTEMBI IOCAE YBEAH-
YeHUsT pe3epBoB!.

'HYucna B ckobKax NOKa3bIBAIOT U3MEHEHM OTHOCUTENLHO NPeAabIfyLLen Tabnuubl.
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Tabnuua 3.3.
Bananc ®PC u 6aHKOBCKON CHCTeMbI nocne nokynky MPC
roCyflapCTBeHHbIX LieHHbIX 6ymar

a) banakc ®PC
AKTUBbI MACCHBbI
TocypapcrteeHHble ueHHble 6ymarn $11,000 Pe3epsHbie cueta $11,000
(+1,000) (+1,000)
DuckoHTHpOBaHHbIE cCyab! 0 CobcTeeHHble cpepcTea 0
Bcero $11,000 Bcero $11,000
(+1,000) (+1,000)
6) banaxc 6aHKOBCKOM cuCTEMbI
AKTVBbI MNACCHBbI
O6s3atenbHble pesepes! $10,100 Cueta fo sBoctpeboBanun $101,000
(+100) (+1,000)
U36birourbie pesepsbt 900 [uckoHmmpoBaHHbie ccyapt PPC 0
(+900) CobcTBenHble cpencTsa 0
Ccyapt 90,000
Bcero $101,000 Bcero $101,000
(+1,000) (+1,000)

Teneps, koraa OPC co3para poonorHuTeAbHBIe $900 B hopMe AOTIOAHHTEAD-
HEIX pe3epBOB, OHH MOryT OLITh HaNpaBA€HH 6AHKOBCKOM CHCTEMOM Ha BhIAQYY
HOBBIX CCYA 4aCTHBIM U KOPNOPATHBHEIM 3aeMiuKaM. $900 AOTTIOAHMTEABHEIX
pe3epBoB MOryT co3AaTh $9,000 HOBLIX AETIO3UTOB. ITO IPOMCXOAHUT CAEAYIOLLIMM
o6pa3oM. [Tocae Toro, kak 6aHKOBCKasi cucteMa noayvaet $900 B ¢popMe AONOA-
HUTEABHEIX Pe3epBOB, OHa opaakKBaeT $9,000 3aeMIHUKaM ITyTeM OTKPLITHS UM
TEKYLIHUX CYETOB. 3TO YBEAHYHBAET COBOKYTIHBIE AEMTO3UTHI A0 BOCTpeGOBaHHs
Y BEIAGHHBIE CCYARI B cucTeMe Ha $9,000. Tak Kak HOBhIe Aeno3uThl TpeGytoT $900
B (hopMe 06513aTeALHEIX pe3ePBOB, AOTIOAHHTEAbHbIE Pe3epBhl NepecTaloT Cylie-
crBoBarh. TabAula 3.4 oToGpa)kaeT HOBYIO CHTYyaLMIO.

3roT npuMep noka3niBaeT, Kak OPC MOXKeT yBeAMUHBATb ACHE)XHOe MpPeA-
AOJKeHMe (B HallleM CAydae AeMO3UTHI AO BOCTPe60BaHMs), NPOCTO NOKYTIas LeH-
Hbele 6yMaru Ha oTKpheITOM peiHKe. QPC MoXXeT coBepLIaTh 3TH AHCTBUSA, TaK
Kak 00AapaeT YHHKAABHOM CNOCOOGHOCTHIO BBHIMMUCKHIBATL YEKH AASl TOralleHust
camoi ceb6e. AHAAOTMYHOE YBeAHYEHHE AGHE)XHOTO MPEAAOKEHHS MOXKeT OhITh
AOCTHUTHYTO, €CAH YAEH 6AHKOBCKOM CUCTEMEI NOAYYHUT ccyay Y OPC uepea auc-
KOHTHOE OKHO, KaK OyAeT [TI0Ka3aHO B CAEAYIOLLEM Pa3AeAe.

AeHe)XHoe npeproKeHHe U AHCKOHTHPOBAHHbBIE CCYARL. [1peAnoAOXKHM,
4TO NOCAe onepaluil, ONHCAHHBIX B NpeAbiaylieM pasaere, OPC BuiaaeT Ho-
BY10 CCYAY 6aHKOBCKO# cucTeMe Ha cymMMmy $5,000. OPC Ha caMoM AeAe He paeT
AeHbru 6aHKy-3aeMUIUKY. BMecTo 3Toro oHa yBeanuunsaet Ha $5,000 ero pesep-
BHBIA CYET U B TO JXe BpeMsi yBeAHuuBaeT Ha $5,000 cyeT BRIAAHHEIX AMCKOHTH-
POBaHHLIX CCYA B CBOMX aKTUBaxX. BaHKOBCKas cucTeMa perucTpUpyer 3Ty npo-
BOAKY KaK yBeAuWyeHHe Ha $5,000 H3GHITOYHRIX Pe3epBOB U 3aMUChIBAET AUC-
KOHTMPOBAHHYIO ccyAy Ha $5,000 kak 0653aTeAbCTBO B 6araHCe CUCTEMBL.bI
HMamenenus B 6arancax OPC n 6aHKOBCKOM CHCTEMh], BLI3BAHHLIE AUCKOHTH-
poBaHHOH ccyaoint OPC, orobpaxkeHnl B Tabaule 3.5.

3—1103
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Tabnuua 3.4.
Bananc ®PC u 6aHKOBCKOM CHCTEeMbl NOCne NpeobpasosaHMs JONOAHMTENLHbLIX
pe3epBoB, CO3AaHHbIX NOKYNKOH MPC rocyfnapcrBedHbix HeHHbiXx Gymar,
B obs3aTrenbHble

a) bananc ®PC

AKTHMBbI MNACCUBbI

FocypapcTeeHHble yeHHble Gymaru $11,000 PesepsHbie cueta $11,000
OMcKOHTMPOBaHHbIE CCYAb! 0 CobcrBeHHble cpeacTsa 0
Bcero $11,000 Bcero $11,000

6) BanaHc 6aHKOBCKOM CHCTEMbI

AKTWBbI MACCHBbI
O6ssarenbHble pesepssl $11,000 Aenoautel ao BocTpebosaHua $110,000
(+900) (+9,000)
M36biTouHble pesepsbl 0 mckoHTMpoBaHHble ccyapl PPC 0
(—900) CobcTeHHble cpepcTBa 0
Ccyasbl 99,000
(+9,000)
Bcero $110,000 Bcero $110,000
(+9.000) (+9.000)
Tabnuua 3.5.

Banaxcbl DPC u 6GaHKOBCKOM cucTembl nocne Bbifaun PPC GaHKOBCKON cHCcTeMme
AMCKOHTHPOBAHHOM CCYAbI

a) bananc PPC

AKTMBbI NACCHBbI

FocypapcTeeHHbie ueHHbie Bymaru $11,000 PesepsHble cuerta $16,000

[MCKOHTUPOBaHHbIE cCyap! $5,000 (+5,000)
(+5,000) CobcTBeHHbIe cpeacTea 0

Bcero $16,000 Bcero $16,000
(+5,000) (+5,000)

6) banaHc 6aHKOBCKOMN CHCTEMBI

AKTWBbI MNACCHKBbI

O6s3arentHbie pesepebt $11,000 cuyeta fio BocTpebosaHu $110,000

N36biTouHble pesepsbl $5,000 DuckonTupoeaHHsle ccyapl OPC $5,000
(+5,000) (+5,000)

Ccyap! $99,000 Co6cTBeHHble cpeacTBa 0

Bcero $115,000 Bcero $115,000
(+5,000) (+5,000)

Kak ¥ B CAyvae C omepanusiMM Ha OTKPHITOM DuiHKe, $5,000 AomoAHH-
TEABHBIX Pe3epBOB MOTYT GHITh MCIIOABL30OBAHHI AAST MOAAEPXKH $50,000 po-
MMOAHUTEABHO BEIAGHHEIX CCYA B @KTHBAaX M TaKOro Xe o0beMa HOBEIX AeIo-
3UTOB CO CTOPOHHBI 0013aTeABCTB B 6araHCe IIpU AOMYILIEHUH, YTO HOpMa pe-
3epBUpOBaHUsA cocTaBasieT 10%. HoBele Aeno3uTh TpeOGyloT 063aTEeABHOTO
10% pe3epBa, MO3TOMY AONIOAHHTEABHHEIE pe3epPBH B CHCTEME ONSAThH HCYe3a-
10T. UToroBas cutyalus nokasaHa B TaOauue 3.6. SICHO, 4TO BHe 3aBHCHMOC-
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T OoT ciocoGa co3paHuss OPC pesepBoB, 6yAb TO onepaliii Ha OTKPHITOM
PBEIHKE HAM AMCKOHTUPOBAHHEIE CCYAHI, 3@@deKT Ha 6AaHKOBCKYIO CHUCTEMY B
HTOTE OAHUH M TOT JKe€.

—— AEHEXHbIA MYJIbTUNINIMKATOP

ITpuMepHl U3 NPEABIAYIIEro pa3AeAa SICHO ITOKA3kIBAIOT, YTO KaXKABLIN AO-
MMOAHUTEARHO CO3AAQHHEIM AOAAAD B pe3epBax MOJXXeT NpUBA€Yb 10 AOAAAPOB Ha
cuera A0 BocTpe6oBaHus. B 11eAOM, COBOKYNHLIM 06BbeM cieTa A0 BocTpe6oBa-
HHSI B CUCTeMe 3aBHCHUT U OT pe3epBoB, npeAocTaBaseMbx OPC, 4 OT HOPMHI
o6s3aTeAbHOTO pe3epBupoBanuda. Ecau D BripakaeT cyeTa A0 BocTpe6GoBaHus,
R — cOBOKymIHEbIE pe3epBhl B 6AHKOBCKOM CUCTEME, @ I — HOPMY 00OS13aTeAbHO-
rO pe3epBHPOBAHMUSA, TO AOAJKHO OBITH BEPHO CA€Aylolliee YpaBHEHHe:

1
=—R. (3.4)

BripakeHue 1/r B ypaBHEHHMH Ha3hIBA€TCSI ACHEXXHBIM MYABTHILAMKATO-
PpOM — OTHOIIIEHHe CYeTOB A0 BOCTpe60oBaHHUs K 06s13aTeAbHBIM pe3epBaM, Kor-
AAQ B CHCTeMe HeT H3OLITOYHRIX pPe3epBOB. B HallleM npuMepe MYABTHIIAMKATOP
paseH 1/0.1 = 10. XoTsa B mpHMepe paCCMaTPHBAAOCh YBEAHYEHHE ACMIO3UTOB,
obpaTHEIN rmporiecc paboTaeTr TOYHO Tak XXe. [TpopaB rocyAapCTBeHHEIE LieHHRIe 6y-
Mmary, ®PC yMeHbIIUT 06BEM pe3epBOB B 6AHKOBCKOM CHCTEME, YTO BRIPA3HUTCH
B COKpAllleHHH CYeTOB AO BOCTPeOOBaHMS U, TAKUM 0Opa3oM, AEHEJKHOTO ITPEeAAO-
JKeHHs1. YpaBHeHHe 3.4 BepHO M B CAy4ae COKpallleHHs ACHEKHOH MacCHhl.

Tabmma 3.6.
Banancel ®PC 1 6aHKOBCKOH CHCTeMb! nocne npeobpazosanus Ganxamu
AONONHHTENLHLIX PE3EPEOS, BOZHMKIIMNX M3-33 AMCKOHTMPOBAHHON CCYALI,
8 obs3arensisie

a) bananc ®PC

AKTUBbI MACCKBbI

Focypapcreennbie uenHbie Gymarn $11,000 Pesepsuuie cuera $16,000
[ncxontuposanmbie ccyppl $5,000 Cobcreenrnie cpeacTsa 0
Bcero $16,000 Bcero $16,000

6) Bananc 6aHKOBCKOMN CHCTEMbI

AKTHBbI NACCHBbI
O6nasarensibie pesepss! $16,000 Cuera po soctpeSosamwin $160,000
(+5,000) (+50,000)
M36biTouHbie pesepss 0 Luckontuposanrsie ccyas ®PC 5,000
(-5,000) Cobcrsensnie cpeacTss 0
Ceyap $149,000
(+50,000)
Bcero $165,000 Bcero $165,000
(+50,000) (+50,000)

—— ONEE BIMIOH B3INAA HA MPOLECC NPEANOMEHAA AEHET

Xorsa npouecc, GMPOAapﬁ KOTOpOMY YBeAHYeHHe pe3epBOB BAe€YeT 3Ha-
YUTEAbHO GOAbLIMH POCT ANO3UTOB, BRIFASAWUT IPOCTHIM, HA NPaKTHKe OH
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IIPOXOAMUT AOATHM ITyTh. DTO HEOOXOAMMO, IIOTOMY 4YTO B GAHKOBCKOM CHCTe-
Me CO MHOKECTBOM AEMO3UTHHIX HHCTUTYTOB OTAEABHO B3ATHIM MHCTHUTYT He
AOMKEH BHIAABATh CCYARI HA CYMMY, NPEBHIMIAIOLIYI0O CYMMY €ro U3GhITOY-
HBIX pe3epBOB. OTO BajKHeMlIllee IIPABUAO OCHOBAHO HAa TOM, YTO 3a€MIIIUKH
OOGLIYHO HEe OCTaBASIIOT CyMMY IIOAYYEHHOTO KpeAMTa Ha cdeTax. IToAyueH-
HBI€ KDEAMTHI MCIIOAB3YIOTCS AASI IIOKYIIKM MAaIllMH, AOMOB H TaK Aaree. Apy-
THMH CAOBAMH, IIPEAOCTABASIIOIIUM KPEAUT ACTIO3UTHHIM HHCTUTYT 3HAET, YTO
CYeT A0 BOCTpeOOBaHMs, CO3AAHHBIM CCYAOM, HCYE3HET CO CYEeTa KPEeAUTYIO-
mero 6aHKa, Kak TOABKO 3aeMINMK OCYIeCTBUT CBOM IIAATEXHU C 3TOro Cye-
Ta'. Koraa 310 IpoM30MAET, U3OHITOYHRIE Pe3ePBH TAK)Ke UCYE3HYT, TaK Kak
OPC npousBeAeT NAaTeX ITyTeM YMEHBUIEHUS] Pe3ePBOB Ha CYETe 3TOro Ae-
IIO3UTHOTO MHCTUTYTA.

Ho Kak Bce-Taku GaHKOBCKasi CUCTEMa 3aTeM NIPOMU3BEAET MYAbTHUIIAMKA-
MOHHBIN 3 (eKT, ecAu U36BITOYHEIE pe3epBHl Ha cueTy OPC He cOXpaHAIOT-
cst HapoAro. Tabaunia 3.7 MAAIOCTPUPYET 3TOT npouecc. [Tpeanoaoxum, uro OPC
MIOKYTIaeT rOCYAQPCTBEHHEbIe IeHHbIe GyMaru Ha cyMmmy B $1,000 Ha OTKPEITOM
puiHKe. Koraa mpoaaBel LieHHBIX 6ymar AennoHupyeT yek OPC B 6aHK «YHO» B
yek noramaercsi OPC, pe3epBH U AeNO3UTH GaHKa YHO Bo3pacTaroT Ha $1,000.
3ateM GaHK «YHO» pemiaeT BRIAATH AKyAno ccyAy B $900, To eCcTb pOBHO
CTOABKO, CKOABKO OCTAAOCH U3OBITOYHREIX CUETOB ITOCA€ POCTa AEMO3UTOB Ha
$1,000. Bauk «YHO» BeIp@eT $900 myTeM yBeAMYEeHHSI CPDEACTB Ha TEKYIeM cye-
Ty AJKyAHO B 3TOM OaHKe.

ByAyum My3bIKaABHBIM (DaHATOM, AJKYAHO pelllaeT KYIIUTh HOBYIO CTEpEO-
CHCTeMy B Marasute «Ayano Mup Yaitaa» 3a $900 u mAaTHUT 3a Hee YeKoM GaH-
Ka «YHO». YoMH A€IIOHUPYeT 3TOT 4eK B 6aHK «TB3MH», KOTOPHIH OTIPABASIET
yek Anst KaupuHra B @PC. KaupuHr ueka o3HavyaeT AoGaBaenue $900 Ha pesep-
BHBEIN cueT 6aHKa «TBIMH» ¥ CIIMCaHUe 3TOM CyMMHI C pe3epBHOro cyeTa 6aHKa
«YHO». B TO 5Xe BpeMs AeTTo3UT AJKyAno B 6aHKe «YHO» yMeHbIaeTcs Ha $900,
a Aeno3uT Y3iHa B 6aHKe « TB3MH» BO3pACTaeT Ha 3Ty J)Ke CyMMY, KaK II0Ka3aHo
B Tabaune 3.7. AASI IPOCTOTHI, MBI AOITYCTUM, YTO OaHK «TB3HH» A0 3TOH NIpo-
BOAKHM He HMeA HUKAaKHUX pe3epBOB MAM AeNOo3UTOB. K 3TOMy MOMeHTy 6aHK
«YHO» HaXOAUTCS B paBHOBecuH, uMest $100 oGsi3aTeABHEIX Pe3epPBOB U AENO-
3UT MPOAABIA eHHoM Gymaru Ha $1,000, 1 HUKAKUX AOTIOAHHTEABHEIX pe3ep-
BOB. baHK «TBa3liH», OAHAKO, HE AOCTUT ITIOAOGHOro 6anraHCca, Tak KakK y Hero Ha
pe3epBHOM cuety Tenepb $900, u3 koTopuix $90 siBAsIIOTCSE 06A3aTEABHREIMH, @
$810 — M3GBEITOYHEIMH.

SIcHo, uyTo 6GaHK «TB3MH» AOMKEH Tenepb HCIIOAB30BaTh CBOM U30OBLITOYHEIE
pe3€epBH AAS BBIAQUM CCYABI, TOYHO TaK XKe, KaK U 6aHK «YHO». Koraa 6aHK
«TBaitH» BeipaeT $810 B BHAe KPeAUTOB, ero 06s13aTeALHEIE Pe3ePBH BO3PACTyT
Ao $171 ($90 + $81), u y Hero Bce einle 6YAyT U3OLITOUHBIE pe3€PBH HA CYMMY
$729, HO TOABKO AO Tex IOp, MOKa 3aeMILMK He IMOTPaTUT IIOAyYEeHHEIE CPEeA-
CTBa. AaAaee IpoLeCC OMNATh IOBTOPSIETCS TOYHO TaK JKe, KaK M PaHbIlIe, U YeK
Ha cyMmMy $729 AenmoHupyeTcs B o4epeAHOH G6aHK, ckakeM, 6aHK « Tpouc». ToT
npoliecc, B MPHUHIUAIE, IPOAOATKAETCA BEYHO, TaK KaK KaXAasl MOCAEAYIOlas
CCYAQ ¥ COOTBETCTBYIOIIUIM POCT cueTa A0 BocTpeboBaHus Ha 10% MeHbllIe, 4eM
npeabipymas. Takum o6pa3oM, B paBHOBECHOM CUTyallMU NIPUTOK pe3epPBOB
B $1,000 B GaHK «YHO» CO3AAET MOCAEAYIOLINE CYeTa A0 BOCTpeGOBaHUA Ha

' Mbl nonaraem, 4TO NNaTeX, COBEPLUEHHbIN 3aeMLmKom, ByaeT HanpasneH B APYroM
AENO3UTHLIM MHCTUTYT. DTO, OfHaKO, He obsa3aTensHOe NPeanonoXeHue.
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$1,000 B 6anKe «YHO», $900 B Ganke «TBaitn» ($1,000 x 0.9), $810 B 6anke «Tpo-
uc» ($900 x 0.9), $729 B Ganke «KBaTTpo» U Tak Aaree. UTOOKI HAMTH COBOKYTI-
HEIN 3¢ (eKT Ha AGHe)KHOe IIPEeAAOIKeHHe ITepBOHa4aAbHOM cyMME B $1,000,
AobGaBaerHoM DPC B pe3epBH], AOCTaTOYHO CAOKHMTEL BCE AETIO3UTHI AO BOCTpe-
GoBaHM, CO3AaHHEIe OaHKOBCKOM cucremor. CymMma paBHa':
Bcero aeno3utos = $1,000 + $900 + $810 + $729 +
= $1,000 (1 + 0.9 + 0.81 + 0.729 + ..))
= $1,000 x 10
= $10,000
XOTs B peaAbHOM KM3HH IPONECC CO3AAHHS AeHer BeChbMa 3aIlyTaH, MBI
MIOATBEPAMAH IIPOCTOM (PAKT, ITO €CAM ObOsizaTeAbHasi HOpMa pe3epBUPOBaHHUs
cocraBasietr 10%, To co3panue $1,000 B BAe HOBHIX pe3epBOB GAHKOBCKOHM CHC-
TEMH B UTOTe IIPUBEAET K POCTY AeHEeXXHOro npeprokenus Ha $10,000. 3to
HMEHHO TOT Pe3yAbTaT, KOTOPHIM BhHIPa)KeH ypaBHeHHeM 3.4.

Tabnuua 3.7.
MNMpouecc cosnanna aexer

(1) Bank «YHo» nonyuaer $1,000 s suge nabbrounbix pesepeos 8 OPC:

BAHK «YHO»

Pesepsbi $1,000 Cuera po soctpeboanun $1,000
O6s3atenbHbie 100 Mpopasey, uexHbix Gymar 1,000
WN36biTouHbie 900

Ceygapi 0

(2) BaHk «YHo» BbigaeT xkymo ccyay s $900 3a cuer cpepcrs penosutos:

BAHK «YHO»

Pesepsbi $1,000 Cuera po soctpebosanns $1,900
O6sn3arensHble 190 MNponasey uexHbix Gymar 1,000
N36biTounbie 810 Mxynuo 900

Ceyapt 900

(3) okynuo nokynaet cTepeocucTemy B s Ayauommpe YaiiHans. Yaiin Knager yex 8 6amk «Taaiins:

BAHK «YHO»

Pesepso! $1,000 Cuera a0 soctpeGosanusn $1,000
Obs3aremHuie 100 Mpoaaseu uennsix 6ymar 1,000
N36biTounsie 0 fwmynno 0

Ceyapt 900

BAHK «TB3MH»

Pesepsbi $900 Cueta ao socrpebosanun $900
Obn3arensHbie 90 Yann 900
WU36biTounble 810

Ceyap! 0

(4) Bank «Te3iin» soinser ccyny s $810 apyromy saemupy:

BAHK «TB3/AH»

Pesepsbi $900 Cuer po socrpebosannn $1,710
O6n3atenshbie 171 Yain 900
U36biTounbie 729 3aemupx 810

Ceypp 810

'Cymma B CKOGKaX — 3TO MIBECTHLIN THN CYMMUPOBBHUA, KOTOPbIN HA3LIBAGTCA reo-
MeTpuYecKoi nporpeccueir. B kpaiiHeli Touke mot umeem 1 + x + X7 + x° + ... = 1 /(1-x).
Takum 06pa3om, ecnu x = 9, KBK B PACCMOTPEHHOM NPUMEPE, TO HCKOMAR CYMMa PaBHA
$1,000[1/(1-0.9)] = $1,000 x 10 = $10,000.



70 Mnasa 3

Bl CO3JAHME U PACLUMPEHME AEHET: NOAPOBHAS MOJAEND

Hcxoast 13 HameH NpeArIAyILer AMCKYCCHH, MOJKET NoKa3aThcs, yro OPC
06AaAQ€eT MOAHBIM KOHTPOAEM HaA AHEeKHEIM NpeproKeHueM. Bee, aTo Hy>KHO,
YTOORI OIIPEACAHTH OGBEM CUYETOB AO BOCTPEGOBaHMA B 3KOHOMHKE — 3TO 3HATh
00GbeM pe3epBOB M HOPMY 00s13aTEABHOrO pe3epBUPOBaHus. B peaabHOCTH npo-
IIeCC CO3AaHMS AeHer He Tak NnpocT. Hanpumep, 4To ecAu AJKyAMO U3 IOAYUEH-
Ho# ccyarl B $900 perut coxpaHuTs $100 HAAMYHEIMK B KapMaHe? B 3ToM cay-
Yae Mpolecc, OIMMCAHHKIN B IIPOCTOM MOAEAH BHILIE, He OyAeT TakuM cOaraHCH-
POBAHHEIM, U B Pe3yAbTaTe YBeAWYeHHUs pe3epBoB Ha $1,000 B 5KOHOMHUKY He
pobaBurcs $10,000 HOBBIX CYETOB AO BOCTpebOBaHUS.

KpoMe TOro, mpocTast MOAEAb ITPEATNIOAAraeT, YTO Bce U3GLITOYHEIE pe3ep-
BBl OYAYT B UTOre NMpeo6pa30BaHEl B CCYARl. Ha IIpakTHKe AeN03UTHBIE MHCTH-
TYThHI COXPAHSIIOT 4aCTh CBOMX Pe3epPBOB AASI TOrO, YTOORI MM He HY’KHO ORIAO
CYeTHUTBLCS U MOMOAHSATH CBOM 00513aTeAbHBIE Pe3ePBHI C IOCTYIIAEHHEM KajKAO-
ro HOBOT'O BKAQAQ.

OTH coobpa’keHHUs SICHO CBUAETEALCTBYIOT O TOM, 4To OPC — He epAMHCT-
BEHHBIN WIPOK, YYaCTBYIOHIMI B IIpOIlecce CO3AaHUA AeHer. B yacTHOCTH, mo-
BeAEeHHE YaCTHHIX AMI] U ACNIO3UTHHIX MHCTUTYTOB TaK)Ke BAMSET Ha KOAHYe-
CTBO AeHer B 9KOHOMHKe. TaK Kak IpocTeiniasi MOAEeAb, pACCMOTPEHHas B IIpe-
ABIAYILIEM pa3aeAe, 0ToOpa’kaeT CyTh IIPOLIeCCa CO3AAHUS ACHET, B 3TOM pa3jeAe
MBI PaCCMOTPHUM OOA€e CAOKHYIO MOAEAb, KOTOpas Aydlile 0OToGpa’kaeT rnose-
AeHHe AeHer B PearbHOCTH.

—— [DEHEXHAS BA3A

Ha npumepe MoaeAM Ipoliecca CO3AaHHUS AGHET MBI YBHAEAH, YTO AASL 3TO-
ro UCIIOAB3YIOTCS pe3epBH. B 6G0oaree CAOXXHOM MOAEAH, KOTOPYIO MH cobupa-
eMCsl paCCMOTPETh, MEI OYAEM HCIIOAb30BaTh IOHSTHE «AeHEe)KHas 6a3a», UAU
«ACHBI'H NOBHIILIEHHON 3@ dekTUBHOCTH». AeHexHasn 6a3a (B) — 3To cymMMa pe-
3epBOB (R) ¥ HAAWYHHIX AeHer B oOpaueHuHd (C). HaanuyHEIe AHbrM BKAIOYAIOT
MOHeTH U 6aHKHOTH DeapeparbHOrO pe3epra, TO eCTbh OGyMasKHEIe AeHbI'H. Ta-
KHUM o6pa3oM:

B=R+C. (3.5)

OKOHOMUCTHI IIPEANTIOYUTAIOT MCIIOAB30BAaTh UMEHHO NOHATHE ACHEXXHOM
6a3ml, a He TOABKO Pe3epBOB, TaK Kak ollepallii Ha OTKPHITOM PhIHKE UAH AMC-
KOHTUPOBAHHBIE CCYABI HEIIOCPEACTBEHHO BAMSIIOT Ha ACHEXXHYIO0 6a3y, a He Ha
pe3epBrl. YUTOOE! YBUAETH 3TO, IpeAnioroxkuM, uTo OPC nokynaer neHHue 6y-
Maru Ha cymmy $1,000 Ha OTKpHITOM phIHKe. Kak ¥ paHblie, mpoAaBer oAyYa-
eT 4eK Ha 3Ty CyMMYy, BHITyHIeHHHIHN AAs norameHus OPC. B npocToi MoAeAr y
IIPOAABLIA He OBbIAO HUKAKOM aAbTEPHATHBH, KpOMe KaK BHECTH Y€K Ha TeKy-
UK cueT B 6aHKe. Ha nmpakTHKe, 0OAHAKO, Y NPOAABLIA €CTh M ApyTasi BO3MOX-
HOCTB. OH MOJKET IIOAYYHTH II0 CBOEMY 4YeKy HaAM4YHHE. B 3ToM caydae nopr-
teas nennnx 6ymar @PC yBeAnunBaeTcs ocae nokynku Ha $1,000, a Takke
YBEeAUYHBAETCA 00 beM HAAUYHOCTH B oOpaineHun. Koraa uek o6MeHHUBaeTcs
Ha HaAMYHBIe, pe3epBH OaHKOBCKOM CHCTEMHl He U3MEHSIOTCs. TeM He MeHee,
addekT ot onepanuu OPC Ha OTKPHITOM PHIHKE Ha ACHEKHYIO 6a3y O4eBHAEH:
oHa yBeanunBaetcs Ha $1,000. Teneps oueBuAHO, 90 PPC Ayullle KOHTPOAH-
pyeT UMeHHO A€HEeXXHYI0 6a3y, a He COBOKYIIHEIE Pe3€epPBHhI.
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K coxarenuio, xors OPC B COCTOSIHUHM KOHTPOAHPOBATH Ollepaliy Ha OT-
KPEITOM PHIHKE, OHa HE MMEeeT IIOAHO KOHTPOAS 3@ KOAM9EeCTBOM AUCKOHTHPO-
BaHHEIX CCyA, TpebyeMbIx 6aHKOBCKOM cucremoi. Koneuno, ®PC MokeT oKa-
3EIBaTh BAMSIHHE Ha 3TO KOAMYECTBO C IOMOIIBLIO BApbUPOBAHMS YIE€THOM CTaB-
KHA, HO OHA HHUKOTAA He MOJKEeT TOYHO IpPeACKa3aTh, CKOABKO HMEHHO
norpebyeTcst AeNO3UTHBIM MHCTUTYTAaM.

Hcxoast M3 3TOro, AOTUHIHO Pa3AEAUTh ACHEKHYIO 6a3y Ha ABe COCTABASI-
IOI[ie — OAHA HaXOAMTCSH NOA MOAHEIM KoHTpoaeM DPC, a Apyrasi moA dac-
THuHLIM. HezanMcTBOBaHHas AeHe)XHas 6a3za (N) — KOMIOHEHT, CO3AaHHLIH
B pe3syabTaTe onepanuii ®PC Ha OTKPHITOM PHIHKE U HaXOASALIHUHCS TOA HOA-
HbIM KOHTpoAaeM OPC. Apyrasi cocTaBasiomas AeHeXHOH 6a3nl — AMCKOH-
THpOBaHHHIe CCyAH (L), BuipaHHEie OPC yepe3 AMCKOHTHOe OKHO. TakuM
ob6pa3somMm:

B=N+L. (3.6)

MH Teriepp MOJXEM COCTAaBUTH MOAEAb NIepeMeHHHIX, BAMSIOMIMX Ha Ae-
HE)XHBII MyABTHIIAMKATOpP. B mpocToi MopAeAH HOpMa 06s13aTeABHOTO pe3ep-
BHPOBAHHUsI IIOAHOCTBIO ONPEAEASIAA MYABTUIIAHKATOp. Ha npakTHKe MyABTH-
MAMKATOP TaK)Xe 3aBHCHT OT JKeAAaHHS MyOAHMKH AepyKaTb HAAMYHYIO BAAIOTY
H OT )XeAQHHS ACTO3HTHBIX HHCTHUTYTOB XPAaHHTh AONIOAHHTEAbHEIE pPE3epBHI.
MEI O1leHHM BAHSIHHE 3THX IlepeMeHHBhIX Ha MYALTHIIAHKATOD B CAEAYIOLEeM
pasaeae.

= NEPEMEHHDE, BIMSIOLUME HA AEHENHDI MYJILTHIIMKATOP

MEI yBHAGAH, YTO YAaCTHhIE AHMIIA MOTYT [OJKEAATh AePKaTh HAAHYHYIO Ba-
AIOTBHI B AOTIOAHEHHE K C4eTaM A0 BOoCTpe6GoBaHMs, M 4TO GaHKOBCKast CMCTeMa
OOLIYHO pacrnioAaraeT U3OBITOYHLIMH pe3epBaMH. UToGknl NpeACTaBHTh 3TH Me-
peMeHHbIe KaK KOMIIOHEHTH! AGHeKHOI0 MYALTUIIAMKATOPA, MhI IPEAITOAOJKHUM,
4YTO 0O'beM HAAHYHBIX AeHer B oOpallleHHH M 3O TOYHLIX pe3epBoB GAHKOBC-
KO CHCTeMbl NPSIMO 3aBHCHT OT COBOKYTIHRIX CY€TOB A0 BocTpe6oBaHus. [TycTh
€ — 3TO.OTHOIIEHHEe HaAMYHEIX AeHer B o6pauieHnH (C) k cuetam A0 BocTpe6o-
BaHwus (D), a e — 3TO OTHOIIEHHe H3GLITOYHBIX pe3epBOB K CYeTaM A0 BOCTpe-
6oBanus. To ecTh:

(3.7)

..
=5
E
=D (3.8)

AAsl Hayara MBI OTMETHM, 9TO COBOKYTIHLIE pe3epBhbl CUCTeMb! (R) paBHH
cymMe 06s13aTeAbHBIX (Q) ¥ U36HTOYHLIX (E) pe3epBos:

R=Q+E (3.9)

Tak Kak MEI npeAnoynTaeM paboTaTh C AeHexHoi Ga3oM, a He C peaepsa-
MH, B Pa3BHTHe Halllero NoucKa (popMyAbl MYALTHIAMKATOPa Mbl MOXXeM A0Ga-
BUTh HaAHWYHbIe AeHbry B obpauieHun (C) kK o6eum yacTam ypaBHeHUs 3.9.
Bcniomuus opmyay AeHexxHo# 6a3nl B = R + C, Mhl IoAy4aeM:

B=Q+E+C (3.10)
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MHI y’Ke yBUAEAH, UTO 00sA3aTeAbHBIE pe3ePBhHl PACCUMTHIBAIOTCS KaK PHK-
CMPOBaHHBIM IIPOIEHT OT COBOKYIIHLIX CYETOB AO BocTpeb6oBaHus. Ecan HopMa
00513aTEABHOTO pe3epBHPOBaHUs PaBHA I, TO YPOBEHB 00s13aTeABHEIX Pe3€PBOB
onpeAeAsTcs Kak R = r x D. Kpome TOro, Mul TakyKe AOITyCTHAH, YTO HAAMYHEIE
AEHBIH B oOpaleHUH U U30LITOYHBIE Pe3ePBHI IIPSMO 3aBHCAT OT 00'beMa Aero-
3HUTOB AO BOCTpeOOBaHUs, KaK BEIpakeHo ypaBHeHUsIMHU 3.7 1 3.8. CaepoBaTeAs-
Ho, ypaBHeHHe 3.10 MOKeT OBITh ITIePENUCaHO CACAYIOIIMM 06pa3oM:

B=rxD+exD+cxD=(r+e+c)xD (3.11)

HMAH, BEIpa3UB CcYeTa A0 BOCTpeOGOBaHMA KaK (PYHKIIMIO AeHEeXHOM 6a3khl, MOAY-
JaeM:

1

ol Prppnt 2 (3:12)

EcAu MH Tenepb OIpPEAEAMM AEHbrH (M) KaK HAaAHMUYHYIO BaAIOTY IAIOC
cyeta A0 BocTpeGoBaHus, TO nNoAyuuM M = C + D = (1 + c¢)D. Ucnoas3ys
cdopMyAy cueToB A0 BocTpeboBaHus D, BEIpaXeHHYIO ypaBHeHHeM 3.12, no-
AydYaeM MCKOMO€ OTHOLIeHHe, COeAMHsIoIlee ACHEeXXHYIO 6a3y M AeHeXHoe
NIPEAAOJKEHHE:

1+c

M=mB. (3.13)

U3 ypaBHeHHus 3.13 caepyeT, 9TO MYABTUIIAMKATOP MOXKeT OHITh OINpeAe-
A€H Kak:

1+c

m=1rrd (3.14)

B cooTBeTCTBHM C ypaBHeHHeM 3.14, MyABTHUIIAMKATOP 3aBHUCHT OT TpeX
IapaMeTpoOB: HOPMH 00s13aTeABHOTO pe3epBUPOBaHHUs, KO3 dHIMeHTa U3-
OLITOYHBIX pe3epBOB U KO3 PHUIIHEeHTa HAAUYHEIX AeHer. 3aMeTbTe, 4TO 3TO,
6oAee IIOAHOEe OIpeAeAeHHe MYABTHIIAMKATOPa, BKAIOYAeT ABa llapaMeTpa, He
YYTEHHBIX B 3A€MEHTapHOM OIIPEAEACHHMH, AQHHOM B YpaBHeHHMH 3.4, TAe m
= 1/r.

IIpumep. B amepuKaHCKOM 5KOHOMHUKE MaKCUMaAbHAast HOpMa pe3epBHpPO-
BaHUs MO Aero3uTaM paBHa I = 0.12. KpoMe Toro, B mocAepHHE TOARI KO3ddu-
IIMEHT U3ORITOYHEIX pe3epBoB OblA paBeH e = 0.002, a K03 DHIMEHT HAAWY-
HBIX AeHer ¢ = 0.4. TpebyeTcs HAUTH MAaKCUMAAbHO BO3MOJXHEIA MYABTUIIAM-
KaTop ANl aMEPHKAHCKON 3KOHOMHKH, a TaKKe HauboAee PEeaAMCTHYHHIH
MYABTHIIAMKATOP.

Hcnoans3ysi ypaBHeHHe 3.4, HAWAEM MAaKCHMAAbLHO BO3MOJKHOE 3HauYeHHe
MYABTHIIAMKATOPA:

1
m= 0.12—8.33.
YTo6sl HaiTH OOAee peaAbHRIH KO3 (UIMEHT, HCNIOAb3yeM YpaBHEHHE

3.14:
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_ 1+0.4 _
T 0.12+0.002+0.4

m 2.68

3TOT IpUMep IIOKAa3bIBaeT, HACKOALKO PeaAbHOEe 3HaY€HHE MYABTHIIAMKA-
TOpa MeHbIIIe, 9eM ero BepXHUH IIpeAeA. BcnoMHMTe, YTO IIpocTeriiiee onpeae-
AeHHe IpeAlloAaraeT, 4To Aro6oe perictBue OPC B uTOre BHIPA3UTCS B POCTE
Aeno3uTOB. B peaAbHOCTH, OAHAKO, MBI 3Ha€M, 9TO 4aCTh BHOBB CO3AaHHEIX OPC
pe3epBOB IIPEBPATUTCS] B HAAWYHYIO BAAIOTY, @ 9aCTh COXPAHHUTCS B BUAE U30kI-
TOYHBIX pe3epBOB. B Hamem npuMepe «He3PEKTUBHOCThL» PEaAbHOTO MUpa
IIPUBOAHT K TOMY, YTO pearbHOe 3Ha4eHHe MYALTHIIAMKATOpa B TPH pa3a MeHb-
e TeOpeTHYeCKOoro Makcumyma. I'TorygeHHoe HamMu 3HaueHHe 2.68 oueHb 6GAH3-
KO K pPeaAbHOMY 3HAa4eHHIO MyABTHIIAMKAaTOpa. B mocaeapHue ropll ero peans-
HOe 3HauYeHHe KoarebAaeTcsa MexXAY 2.65 u 2.9.

— W3MEHEHMS B AEHEXXHOM MPERNOWEHMA

Temneps, KOTA@ Mbl YCTAHOBHAM (PYHKIIHOHAABHYIO 3aBUCHMOCTb MEXAY
MYABTUIIAMKATOPOM M BAMSIIOLIMMH Ha HEro NapaMeTpaMH, MOJKeM pacCUUTaTh,
Kak OyAeT U3MeHSTBLCS AeHEeKHOe IIPEAAOKEHHE NPH H3MEHEHHH OAHOTO MAH
HECKOABKHMX NapaMeTpoB. MBI MOKeM HCIOAb30BaTh YypaBHeHHe 3.13 AAS BhI-
YHCAEHHUS ITOTO BAMSIHHA'.

HN3Menenns Ko3pPpunueHTa HAAMIHBIX AeHer. Koraa yacTHbIe AHLIA H3BSIB-
ASIIOT JKeAaHHe XPAaHUTE GOAbIIIe HAAHYHEIX AeHeT B OTHOWEHHH K 06beMy CBO-
X 6aHKOBCKHX AeNo3UTOB, KO3(P(PHIMEHT HAAMYHLIX AeHer (C) yBeAHYHBaeT-
Csl, M 3HauyeHHe MYAbLTHIAMKATOpa H3MeHseTcsi. CAeAyiollee BhpakeHHe M0-
Ka3blBaeT, Kak H3MeHeHHUs1 K03 HLHeHTa HAAMYHRIX AeHer, Ac, GYAYT BAMSITH
Ha KOAHMYECTBO AeHer B 3KOHOMHKe:

1-(r+e)IM

AM=—(r+e+c)(l+c)

(Ac). (3.15)

XoTs ypaBHeHHe 3.15 BHIPASIAUT yCTpallaoule, Mbl 60AbLIE 3aMHTepeco-
BaHb! B BEIBOAAX, KOTOpble MOJKHO CAEAaTh Ha ero ocHoBe. Bo-nepBhiX, 3HaK
MHHYC Cpa3y MOoCAe 3HaKa PaBeHCTBa O3HavaeT, YTO YBeAMueHue Kodaddpuuu-
€HTa HaAMYHBIX AeHer (Ac > 0) NnpUBEAeT K YMEHbIIEHHUIO AGHE)KHOrO MPeAAo-
XeHHus (AM < 0). B neaoM, uameHeHHe KO3 (PHULIMEHTa HAAHUYHKIX AGHET uMe-
er o6paTHLIN 3P PeKT Ha AeHeXXHOoe npeprokeHue. Bo-BTophix, addekT oT Ua-
MeHeHHUs K03 PHIHEeHTa 3aBUCUT OT KOAMYECTBA AeHer B 06pallleHUH A0 3TOro
H3MeHeHHs1. YeM GoAbllle NepBOHAYaALHOE A@HEeXHOe NPEeAAOKeHHe, TeM GOAb-
we 3¢ @PeKT oT u3sMeHeHUst Ko3hPHUIHeHTa.

ITpumep. Ecan yacTHele anna B CLLIA npeAnouTyT XxpaHUTh GOAbLLIE CPEACTB
B JopMe HAAMYHEIX AGHer, TaK YTO 3HaueHHe KO3 hHLUMeHTa HAAMYHKIX AeHer
usmeHuTcs ¢ 0.4 Ha 0.5, xako# 3¢hdeKT 3To 6YAeT UMeTh Ha AGHE)XXHOe NPEAAOo-
JXeHue? Apyrue napaMeTpbl aMepPUKaAHCKOA 3KOHOMUKM paBHuI I = 0.12u e =

' Mpouecc noucka cneayrowmx chopmyn HasbisaeTcs Audbeperipaupen. Dopmyne npa-
BUIIbHB! TONBKO AN HECKOHEUHO MANDbIX HIMEHEHHA PBCCMATPHBAEMbIX NapameTpos. Cneposa-
TenbHO, €Cnu 378 POPMYNa NPUMEHAETCH K OTHOCHTENbHO BONbLUNM MMM UCKPETHLIM HIMEHE-
HUAM, P@3YNLTET BYAEeT HETOUHBIM, XOTA 378 HETOYHOCTb OBLINHO He3HaUMTeNbHA.
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0.002. KpoMme TOro, pAeHexXHOe NpeAroXReHue (M1) A0 U3MEHEHHSI COCTABASIAO
$952 MApA.

Hcnoan3yst ypaBHeHue 3.15, paccuuTaeM OXuAaeMbid 3 @eKT:

1 — (0.12 + 0.002)]$952 mapa,
AM = [ ! (0.1) = — $114.38 Mapa.
(0.12 + 0.002 + 0.4) (1 + 0.4)

YBeAnueHHe Ko3¢ppunmeHTa HAAMYHEIX AeHer Ha (.10 npuBeAeT K CHHXKe-

HHUIO AGHEXHOTO IpeprokeHus Ha $114 MApA.

HN3MeHeHHss HOPMbI 00s13aTeAbHOro pesepsupoBanunsa. OPC peako us-
MeHseT HOPMEI 00513aTeAbHBIX pe3epBoB (r). Koraa >ke 3To IPOMCXOAUT, TO UMeeT
o6paTHbIN 3(pPEKT Ha ACHEKHOe IIpeproKeHHe. TakuM 06pa3oM, yBeAHdeHre
HOPMHI 06513aTeABHBIX pe3epPBOB — 3TO OAMH M3 c1toco6oB OPC yMeHBIIUTH
AEHE>XHOe NMpeAAOKeHHe. AHAAMTHYECKH 3TO MOJKHO IIPEACTABUTh CAEAYIOIIUM
BhIDa’KEHUEM:

AM (Ar) (3.16)

~ (r+e+o)

W cHOBa KOAMUYECTBO A€Her A0 U3MeHeHMs (M) OKa3bIBaeT IOAOKHUTEAD-
HEIN 3¢ deKT Ha BeAMYrHy u3MeHeHus1. CyMMa napaMeTpos (r + e + ¢) Hampo-
THB, BAMSET OTPULIATEABHO.

IIpumMep. Vcnoab3yeM Te >Ke mapaMeTphl, 9TO U B IIPEABIAYIIEM IIPUMEDe.
IpeanoaosxumM, yto OPC peltaeT CTHMyAMPOBaTE 9KOHOMHMKY ITyTEM CHMIKEHHS
HOPMHI 06s513aTeABHOro pe3epBupoBanus A0 ' = 0.10 tak, yto Ar = —0.02. Ka-
KoM 3d@eKT 3TO OKaKEeT Ha AeHEeKHOe IIPEeAAOKeHHe?

YT1oOBI OTBETUTHL HAa 3TOT BOIIPOC, IOACTABUM 3HaueHUs KO3(PHIIHNEHTOB
3KOHOMMKH B ypaBHeHHUe 3.16:

$952 mMapA.
AM = (—0.02) = $36.475 MADA.,
(0.12 + 0.002 + 0.4)

Takum obpasoM, pericTBusi OPC NMpPUBEAYT K POCTY A€HEKHOI'O IIPEANO-
JXeHus1 60aee yeM Ha 36 MADA.

HN3menenns KoddounneHTa N30bITOYHEIX pe3epBoB. KHTepecHO, 4TO
BBIpD@JKEHUE A1 U3MEeHEeHUs KoaddunmeHTa n30LITOUYHEIX pe3epBOB UMEET Ty
J)Xe (opMy, 4TO ¥ BHIpa)KEeHHEe A U3MEeHEeHUs HOPDMHEI 00s13aTeABHBIX pe3ep-
BOB:

AM (Ae). (3.17)

" (r+e+c)

CHuxeHHe Ko3(ddunmeHTa H3GLITOYHEIX Pe3ePBOB IPUBOAUT K POCTY Ae-
HEJKHOTO IIPEAAOKEHHSA. DTOT Pe3yAbTAaT He YAUBUTEAEH, TaK KaK OaHKOBCKas
cHcTeMa 60Aee IIOAHO MCIIOAB3YeT AOCTYIIHEIE Pe3ePBHI AASI BHIAQYH CCYA, KpO-
Me 3TOro yBeAMYHUBAETCsi ACHE)KHEBIM MYABTUIIAMKATOP U ero 3 @eKT Ha AeHeX-
HOe IIPEAMOJKEeHHe.



AEHEXXHOE NPEANOXEHUE U PACLUMPEHUE ENO3UTOB 75

IIpumep. Mcioab3ysi Te JKe 3KOHOMHIECKHe NTapaMeTpHl, YTO M B ABYX IIpe-
AHAYIIVX IpUMepax, AaBaiTe paccuuTaeM 3@ deKT oT u3MeHeHHus Ko3dduiu-
eHTa U30LITOYHEIX pe3epBoB Ae = +0.0005. Mcnoas3ys ypaBHeHue 3.17, no-
AydaeM:

$952 Mapa,

AM = — (0.0005) = — $0.91 MADA.
(0.12 + 0.002 + 0.4)

3aMeTbTe, 9TO XOTs IpeAlloAaraeMoe U3MEeHEeHHEe IPEeACTaBAsIeT CO60# 25%-
HBIM POCT HaA TEeKyIIUM YPOBHEM AONOAHHUTEABHEIX pe3epBOB, ero agdekxT Ha
A€HEe)XKHOe NPEAAOIKEeHHe COCTaBAsieT MeHbe $1 MApA. MOKHO cAeAaTh BHI-
BOA, ATO A€He)XXHOe IPeAAOKeHHe He 09eHb YYBCTBUTEABHO K H3MEHEeHHsIM KO-
3¢ dpHuIHeHTa AOTIOAHUTEABHEIX PEe3epBOB.

Il BbiBOALI

B 3TO# raaBe 6BIA AeTAABHO PacCMOTpPeH mpouecc co3paHus AeHer De-
AePaAbHOM pe3epBHOM CHCTEeMOH. B mpolaoM MHorue NmpeAMeThl HCIOAb30-
BAaAMCh B Ka4eCTBe AEHer: 30A0TO, cepebpo, xXeMuyr H paXe Tabak. Uto 6H
HH HMCIOAB30BAAOCh BMECTO A€Her, OHO AOAJKHO OOAaAaTh TpeMsi CBOMCTBA-
MH: OBITH IPMTOAHBIM AASI MCTIOAB30BAHHMSA B KaueCTBe CPEACTBA MAaTeXa M
MepHl CTOUMOCTH H COXPaHSITh CBOIO IEHHOCTb Ha NMPOTSA’)KEHUH AAMTEABHOTO
epuoAa BpPeMeHH.

YAMBHTEABHO, HO A@Ke CEeTOAHSA HET EAMHOTO MHEHHS O TOM, YTO COCTaBAS -
€T IOHSITHEe «AeHbrH». KOHeYHO, HAaAMYHAasi BAAIOTA — 3TO AEHBI'H, KaK U TeKy-
IIHe c4yeTa B 6@aHKaX, C KOTOPhIX MOJXHO IMPOHU3BOAHTE MAATEXXH, U AOPOKHEIE
yeKkH. Ho xpome 3TOro, MHOrue yTBep>kKAQIoT, YTO U MeHee AMKBHAHBIE aKTHBhI
TOXe SIBASIIOTCSI AeHbramMH. M3-3a 3TOro cyuecTsyer HECKOABLKO ONMpPEAEAeHHH
A€Her. OTH ONPeACACHHS U3BECTHH Kak (B MOPSAKE YMEHbIIeHHSI AHKBUAHOC-
Td) M1, M2, M3 u L. Kaxaoe nocaeayioliee ornpepeAeHHe BKAIOYAeT B ce6s
IIpeABIAyLIee.

B 3ToM raaBe TakyKe GBIAO KPAaTKO PacCMOTPEHO NMOHATHE CKOPOCTH o6pa-
LIeHHsI AGHET — OTHOILEHHs! BAAOBOTO HAIlHOHAABHOTO NMPOAYKTa K KOAUYECTBY
AeHer B 3KOHOMHMKe. [ToHATHe CKOpOCTH o6pallleHHs1 O4eHb BaXKHO, IOCKOABKY
OHO CAYXXHUT HHAMKATOpOoM At QPC npu onpepeAeHUH NMOAMTHKHU B OTHOLlIe-
HHM AGHE)KHOro npeproxeHusi. Hanpumep, B cepeante 1980-x roaoB OPC oto-
LIIA3 OT MCIIOABL30BaHHs M1 B KayecTBe OCHOBHOIO HHAMKaTopa o6beMa AeHeX-
HOWM MacChl B TOAb3y M2, Tak KaK ero CKkopocTh obpalieHns ropasao 6oaee cra-
6HABHA M nMpeAcKa3syeMa.

Tak KaKk co3paHHe AeHer MPeANlOAAraeT, YTO OHU GYAYT XpPaHHUTLCS B Aelo-
3UTHBIX HHCTHTYTaX, Mbl IPOAHAAU3HPOBAAH BRITOABI 3TOro AAS obuiecTBa. Mul
NPHILAK K BEIBOAY, YTO €CAM OCTaBHUThb B CTOPOHE TaKOe OYeBUAHOE NpeuMyllle-
CTBO, KaK 6e30MacHOCTh, TO B LIEAOM NPH CYLIeCTBOBAHHUH AEMO3UTHRIX UHCTH-
TYTOB HUKTO He MPOUTpPLIBAeT, 8 HEKOTOPhle MOAYYAIOT NpAMhIe SKOHOMUYeC-
KHe BBITOABI.

MBI npoaHaAM3MpPOBaAHM MEXaHM3M CO3AAHUSA AGHEer M MX pacnpocTpaHe-
HUA. MICOABL3ys yNpOUIeHHYI0 MAEAAM3UPOBAHHYIO MOAEAB, MEI ONIPEACAHAH,
yTo Koraa OPC co3paer HOBLIe pe3epBhl, GAHKU UCMOAB3YIOT HX AASl BRIAAYM
HOBLIX CCyA, KOTOPLIE B CBOIO OYepeAb BEAYT K YBEAMYEHHIO COBOKYTIHRIX cye-
TOB A0 BocTpe6oBaHMs. TakuM o6pa3oM, nepBoHa4aAbHO co3pAaHHRIA OPC pe-
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3epB npeobpa3yeTrcsi 6aHKOBCKOM CHCTEMOH B A€HBI'H. B 3TOM npouecce KoAn-
4YeCTBO AeHer yBeAnunBaetrcs. Hampumep, ecan HopMa 0683aTEeABHOTO pe3ep-
BHpoBaHusa cocTtaBasieT 10%, TO OAMH AOAAAP BHOBb CO3AAHHOTO pe3epBa MoO-
J)KeT NMPUBECTH K YBEAHUYEHHIO AGHEXHOro NIPEeAAOKeHHs] B 9KOHOMHKE Ha
10 poarapoB. UToGH! 3TO MPOU30IINO, HAHKOBCKAsI CHCTEMAa AOAXKHA ITOAHOC-
TBIO HCIIOAB30BATh BCE HMEIOIINECS PECYPCH], a 0611eCTBO He AOAJKHO MCITOADL-
30BaTh HaAMYHEIE AeHbIM. TeM He MeHee, Ha NPaKTHKe 3TO He Tak. [ToaTomy
AOTIOAHUTEABHBIM AOAAAD Pe3ePBOB OOBLIYHO BEAET K FOPa3sA0 MEeHbIIEeMY KOAH-
9eCTBY CO3AAHHKIX A€HEer, YeM 3TO IIPEATNIOAAraeT UAeaAbHast MOAEAD.

HakoHell, MBI BEIpDa3¥AM 3HaYeHHE MYALTHUIIAMKATOpA Yepe3 HOPMy 00s-
3aTEABHOr0 pe3epBUpPOBaHMA, KO3(PPHUIMEHT HAAMYHKIX AeHeT U K03 PHuu-
eHT U30BITOYHBIX pe3epBOB. VICMoAB3ys 3TO BEIpa)KeHHe, Mbl HCCAEAOBAAH 3(-
deKT, oKa3bIBaEMhIM Ha AeHeKHOe IIPEANOKEHHEe KaKABIM U3 ITapaMeTpoB, CO-
CTaBASIFOLIMX A€HEKHBIH MYABTUIIAMKATOP.

Bonpocei u 3aganns

1. KakuMM CBOMCTBAaMH AOAKHEI 00AAAQTH ACHBIH ?

2. Kakwue U3 3TUX NIPEAMETOB MOTYT ORITh UCIIOAL30BAHHI B KaueCcTBe AeHer: Ga-
HaHbl, y9eOGHUKH 110 (pMHAHCAM, aBTOMOOMAN, NEPCOHAABHEIE KOMIIBIOTEDEI?
O6BsICHHTE.

3. Tlouemy M1 saBAsieTcst Hauboree AMKBHAHBIM A€HEXHBEIM arperaTom ?

4. Tlouemy L saBAsieTCsI HaMMeHee AMKBUAHBIM A€HEXHBIM arperatom?

5. Kak 651 BEI n306pa3uau rpadudecky CyTh B3aMMOAEHCTBHSA MexXAy M1, M2,

M3ulL?

AatiiTe onpeaereHHe CKOPOCTH O6pallieHusl AeHer.

7. CKOABKO onpeApeAeHHMH CKOPOCTH AeHEXXHOro obpaileHus Bkl MOTAU ObI IpH-
BecTu?

8. Teoperuyecky, 4TO ORI TPOU3OLIAO CO CKOPOCTEIO OGpALeHHs ACHET, €CAM GhbI
BCe MOAYYaAH 3apnAaTy ABQ, a He OAMH pa3 B MecsI?

9. Tlouemy OPC crara ucnoan3oBatb M2 ¢ 1980-x ropos?

10. INoyeMy GOABLIMHCTBO AIOAEH ¥ (DMDM XPAHST CBOU ACHBTH B ACTIO3UTHHIX HH-
cTUTyTax?

11. Yro Takoe IOCPEAHHYECTBO?

12. IToyeMy acuMMeTpHYHas MH(OPMAaIUs B 00LeCTBe Ba)KHA AASI CYILLIeCTBOBa-
HuUsA GaHKOB?

13. KpaTko onuumuTe, Kak CO3AAIOTCSI AGHBI'M IpH MoKymKe PPC rocyAapcTBeH-
HEBIX HEeHHEIX OyMar Ha OTKPHITOM phIHKe Ha $1,000.

14. KpaTKo ONMIINTE, KaK CO3AAIOTCA ACHBI'M IPU BHIAQYE ACTIO3MTHOMY MHCTH-
TYTy AMCKOHTHDOBAHHOM CCyABl Ha cymMmy $5,000.

15. Kak cBsI3aHBl MyABTHIIAMKATOP M HOpPMa 06s13aTeALHOTO Pe3ePBUPOBAHHUS B
MPOCTOH MOAEAH CO3AAHHUSA AeHer?

16. AeMO3MTHHIM HHCTUTYT HE AOAJKEH BHIAABATH CCYA Ha GOABLIYIO CYMMYy, YeM
006beM ero U30LITOYHEIX pe3epBoB. [Touemy?

17. O6BsACHUTe, NOoYeMy AeHeXXHast 6a3a — Goaee HIMPOKOe NOHSTHE, YeM pe3ep-
BHL.

18. TloyeMy 5KOHOMHCTHI IIPEATIOYUTAIOT UCIIOAB30BATh ACHEXKHYIO 6a3y B Kaye-
CTBe MAaKPO3KOHOMHUYECKOro HUHAUKATOpa, @ He pe3epBH?

19. Ecau B cTpaHe AyTO CKOPOCTb OOpaleHUs ACHEeT paBHa 6, a ACHE)KHOe IPeA-

AoReHHe — $600 MApA, TO 4eMy paBeH BAAOBHIM HALMOHAABLHHIM NMPOAYKT
(BHIT)?

o
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20.

21.

22.

23.

24

25.

26.

27.

28.

29.

31.

32.
33.

34.

35.

36.

Ecau BHIT u peHeXXHOe mpearOKeHHe KpolledHoro rocypapcrBa Can baac
YBEAMJaTcs Ha 5%, TO KaK U3MEHHTCs1 CKOPOCTE oOpallieHus1 AeHer?

Ecan BHII u AeHeXHOe IIpepAAOIReHHe KpolledHoro rocypapcrBa Cau Baac
yBeAmuarcsi Ha $5 MAPA, TO KaK H3MEHHUTCSI CKOPOCTh OGPALIeHUsT AeHer?

Bl paccMaTpHBaeTe BO3MOXHOCTb BHIAGYH CCYAH B $1,000 Ha OAMH TOA TIOA
10%, BepOSTHOCTh BO3BpaTa KoTopoi cocTtaBasieT 80%. Ecau 3aeMmuk o6aHK-
POTHTCS, BH He IIOAYYHTe Hudero. KakoBa Ballla O’XKHMA@eMasi mpubriab? Cae-
AyeT AHM BHIAABATB 3Ty CCYAy? )

Bri paccMaTpHBaeTe BO3MOXKHOCTL BRIAGYM CCYAHI B $1,000 Ha OAHH TOA IIOA
50%, BepOATHOCThL BO3BpaTa KoTopo# coctaBasieT 80%. Ecau 3aeMIMK 0GaHK-
POTHTCH, BEI He ITOAyIHTe HUdero. KakoBa Baila oxupaeMasi npubriab? Cae-
AyeT A BHIAABATB 3Ty CCyAy?

Brl paccMaTpuBaeTe BO3MOJKHOCTh BhIAQUM CCYAH! B $1,000 Ha OAMH TOA MOA
10%, BepoATHOCTEL BO3BpaTa KOoTopoi coctaBasieT 60%. Ecan 3aeMiMK 06aHK-
POTHTCH, BH He MOAYYHTe HHYero. Kakoi AOAKHA OBITh NPOLI€HTHasi CTaBKa,
9TOOHRI Ballla O’KMAaeMasi NPUGHIAL B KOHIIE ToAa cocTaBHAa $100?

Hcnoab3yst IpoCcTyio MOAEAb CO3AAHHS AeHEr, CKOABKO AeHer B (popMe Aero-
3UTOB MOJKET OLITH CO3AAHO B pe3yAbTaTe pocTa pe3epsoB Ha $1,000, ecan
HOpMa 0bs13aTeAbHOTO pe3epBHPOBaHMs paBHa 3%?

Hcnoab3yst npocTyio MOAEAbL CO3AAHHUA AeHer, CKOABKO AeHer B (hopMe Aello-
3UTOB MOJKET ORITh CO3AQHO B pe3yAbTaTe pocTa pe3epsos Ha $1,000, ecan
HOpMa 00513aTeABHOrO pe3epBHPOBaHMsA paBHa 12%?

H3MenuTe NpocTyro MOAEAD, IPEATIOAOIKHB, YTO HOpMa 06s13aTeALHOrO pe3ep-
BHPOBAHHA (r) NpsIMO NPONOPLMOHAABHA KOAMYECTBY pe3epBOB B 6aHKOBCKOM
cucreMe (R). Kakoit a¢ppekt 6yaer umeTs yBeanuenne QPC pe3epBoOB Ha Ae-
HeXHoe NMpeArOKeHHe?

H3MeHHTe NPOCTYIO MOAGAD, TPEANTOAOIKHB, YTO HOPMa 00513aTeALHOTO pe3ep-
BHPOBAaHHs (r) NpsAMO NpPONOpPLHOHAAbLHA KBaApaTy o6bemMa pe3epBoB B GaH-
KoBcko# cucreme (R). Kakoit acpdekT 6yaer nmers yBeanueHne OPC pesep-
BOB Ha AeHe)XHoe NpeAAOKeHHe?

Yemy paBHa cymma 1 + 0,5 + 0,25 + 0,125 + ....? Kakoe 3T0O HMeeT OTHoOlLIe-
HHUE K AeHE)KHOMY MPEeAAOIKEHMIO?

. EcAn 6aHKOBCKas cucTeMa CTPAHBKI Maxarya pacnoaAaraeT pe3depBaMH

B $1 MApA ¥ nMeeT $2 MADA HaAMYHBIX AeHer B 060poTe, CKOABKO B Maxarya
paboraroumx AeHer?

B paccMOTpeHHO# AeTaALHON MOAEAH, NTPEANIOAOXKHUTE YTO HOpMa 06s3aTeAb-
HOro pe3epBHpoBaHus paBHa 0.12, ¥ yTo KO3(pPHUMEHT UIOLITOYHRIX pe3ep-
BoB paBeH 0,001. YeMy paBeH KO3()(ULHEHT HAAMUHBIX AEHET, €CAH MYABLTH-
MAMKATOp paBeH 47

Hcnoab3ys ycaoBue Bonpoca 31, HalpuTe AeHexXHYIO Galy, €CAH AEHEeXHOoe
npeaaoskeHye paBHO $100 MApA.

Hcnoab3ys ycaoeme Bonpoca 31, HAaWAUTE 3HAYEHUE ACHEIKHOI'O MYALTHIIAK-
KAaTopa, eCAH HOpMa 06s3aTeAbHLIX pe3epBoB paBHa 0%.

KaxoBo 6bIAO 6bl 3HaYeHHe MYALTHIIAMKATOpa B NPOCTOA MOAEAH, €CAU Ohl
HOpPMa o6s13aTeALHLIX pe3epBOB paBHAAach 0%7?

Anst BonpocoB ¢ 35 no 40 npeasionoxure, yro r = 0,10, e = 0,003, ¢ = 0,5,
M = $500 MApA. Ucnoan3yiiTe AeTaABHYIO MOAEAB.

Kakoi ahpexT Ha AeHekKHOe npeproKeHHe 6YAeT UMeTh u3MeHeHue Ha 0,0001
KO3 PHIMEeHTa HAAMYHEIX AeHer?

IMpeanoaoxuTe, 4TO Yepe3 HECKOALKO MeCsILieB NOCAe YBeAHYEHHUs1 KOIPpu-
LIMeHTa HAAMYHRIX ACHer U3 NPeAbIAYLIero Bonpoca, 3ToT Ko3(p(pUUMEeHT CHH-
xaercst Ha 0,0001. KakoB HOBRIH 06'beM AEHEKHOIO NnpearokeHust? PaseH An
OH nepBOHavYarbHOMY obbemy? INoyemy?
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37

38.

39.

40.

KakoB 3¢ deKT Ha AeHeXKHOe IIpeAAOKeHHe H3MeHeHHs Ha 0.02 HOpMHI 006s-
3aTeABHOTO pe3epBUPOBAHMSA?

Temneps NPEAIIOAOKHTE, YTO depe3 HECKOABKO MeCsIeB IIOCA€ POCTa HOPMEI
06513aTeABHOT0 pe3epPBUPOBAHUA KaK M3 MPEAHIAYLIEro BOIPOCa HOpMa yBe-
AnumnBaercs enje Ha 0.01. KakoB HOBHIH 06'beM A€HEIKHOTO IIPEAAOKEHHS ?
KakoB 3¢ ekt Ha 06beM AEHEKHOTO NMMPEANOIKEHUST EAMHOBPEMEHHOIO H3Me-
HEeHMs1 HOpMEI 06513aTeARHOTO pe3epBrUpoBaHus Ha 0.03 (c ero Ha4aABLHOrO 3Ha-
yenus 0.01)?

CpaBHHTe OTBETH Ha ABA NMPEARIAYIIMX Bompoca. [loyeMy pe3yAbTaThl OTAM-
qalTCcA?



BPEMEHHAS CTOMMOCTb JAEHET:
PA3OBbIE MITATEXW

Il OB30P

B 3To# raaBe paccMaTpHMBaeTcsi HaMboaee BaKHas (pMHAHCOBasi KaTero-
pusi — BpeMEHHAs CTOMMOCTb AeHer. TeopHsi BpeMeHHOH CTOMMOCTH AeHer
CTPOMTCS Ha TOM IpUHIMIIE, 9T0 $1, HOAyYEHHRI ceifdac, UMeeT GOABLIYIO L{eH-
HOCTb, 94eM $1, moAyueHHRIiT B GyAyuieM. 3TO IPoCcToe COoGpakeHHe AeXKHT B
OCHOB€ NPUHATHA MHOTHX (PMHAHCOBBIX pelleHHH.

B 3T0i1 rAaBe MBI aHAAM3HPYeM BPEMEHHYIO CTOUMOCTb EAMHOBPEMEHHAIX,
HMAHM pa3oBHIX, DAaTeXed. HanpuMep, Mul NoNeITaeMcs NOHSATh, KaK CyMMa B
$1,000, noMeneHHas Ha GAHKOBCKMIA CYeT, BHIPAcTaeT B GyAyLieM B GOABIIYIO
cymMy. B caepyrolneit raaBe MBI paCCMOTPHM BPEMEHHYIO CTOMMOCTB IOTOKe
IAaTe)Xxe. ApryMeHThl, HCIIOAb3yeMble U pa3BHBAaeMhI€ B CAEAYIOLEH rAase,
IIeAHKOM OCHOBAHHI Ha MaTepHane 3TOH TAaBHI.

Bl NPOCTOH NPOLLEHT

ITpeAnoAOKMM, YTO KAMEHT IPUXOAMT B GaHK U Kaaaet $1,000 Ha c6epera-
TEABHREIH AETIO3UT, KOTOPHIH MPHHOCHT eMy 6 Mpo1eHTOB B roa. CKOABKO CPEACTB
6yAeT Ha cyeTe 4epe3 ABa rOA3, €CAM Ha CyMMY BKAAA@ HAaUMCASIeTCS MPOCTOMH
npoueHT? ITpocToi NponeHT pacCYUTHIBAETCA HCXOAA U3 NPEATIOAOIKEHHS, YTO
Ha y’Xe HaKONAEHHBIH NPOLEHT He HAYUCASIIOTCA HOBLIe npoleHTh. CooTBeT-
CTBEHHO, AASI ITOACYeTa MPOLEHTOB 3@ AI060M NepHOoA Mhl AOAKHKE MCIIOAB30-
BATh OAHY H Ty )K€ CYMMY BKA3AQ, MAM «HAYaAbHBIA BKAAA». HavaAbHBIF BKAAA
B HameM cAydae — $1,000. [To MCTeUeHHH CPOKA AEMO3HUTA BKAAAYMK NTOAYYAeT
o6paTHO BCIO CYMMY CBOEro HaYaAbHOTO BKA3AA MAIOC HAaKOMAEHHRIE MPOLEH-
Thl. B HalleM npuMepe BeAWYHHA BKAAAA Yepe3 ABA I'OAd COCTAaBUT MEpPBOHaA-
YaABHYIO CYMMY IAIOC HAaKOIMAGHHBIA 3a ABa ropa npoueHT. [1poueHT 3a nep-
BbI# rop cocraBuT $1,000 x 0,06 = $60. AHAAOrMYHO, BTOPOW roA NpUHeceT
eme $60, Tak Kak NPH NPOCTOM NPOLEHTEe CYMMa HaYaAbHOTO BKAAAA He U3-
MeHsieTcsi. CAeAOBaTEeABHO, Yepe3 ABa roAa OCTaToK Mo cyeTy 6yAeT cocras-
Aatb $1,000 + $60 + $60 = $1,120.

B neaomM, ecan 0603HaYUTh CYMMY HavaAbHOrO BKAAAA Kak P, cTaBKy npo-
LeHTa KaK I ¥ KOAHYEeCTBO [IePHOAOB HAYUCACHUS NIPOLIEHTOB KakK N, TO COBO-
KYTIHBIA [IPOLIEHT B AOAAapax (/) MOXKeT GhITh MOCYMTaH C MOMOLLLIO CAGAYIO-
wei popMyAsL:

i=Pxrxn. (4.1)

Beck ocrarok no cyeTy 6yAeT paBHATLCS CyMMe HadaAbHOro BKA2AA (P)
MAIOC HaKONMAeHHble NpoueHTH! (/). Tak Kak CyMMa HaKOIMAEHHRIX NPOLEHTOB
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MOXeT OBbITh HalpeHa o popMyAae 4.1, OCTATOK IO CYETY C NPOCTHIM IIPOLIeH-
TOM 9depe3 N KOAMYEeCTBO AeT GYAeT paBeH:

OcraToKk yuepe3a naeTr = P+i=P+ Pxrxn= P(1 + rxn). (4.2)

B 3TOM npuMepe GaHK HAYKUCASIET IPOCTOM NPOLIEHT B TEYEHHE ABYX A€T.
[TocAe ABYX A€T OCTATOK IO CYETYy paBeH CyMMe HadaABHOTO BKAAAA MAIOC Ha-
KOIAGHHEIN npoileHT. ITo AaeT $1,000 (1 + 0.06 x 2) = $1,120, TO ecTh TOT Xe
Pe3yAbTaT, KOTOPBIH MBI YJKe IIOAYYHAH paHee.

Z— CNOXHbIM NMPOLIEHT

B GOABIIMHCTBE CAy4aeB MBI CTAAKMBAEMCSI CO CAOXKHBIM, a He C IIPOCTHIM
npoueHToM. [Ipy CAOKHOM NPOIIEHTe Ha HAKOMAEHHHIHM IIPOLIEHT B OyAyLIUX
IMepHOAAX TaK)Ke HAaYMCASIIOTCS IPOLIEHTH. TO eCTh, HaKONAeHHas CyMMa K Ha-
YaAy IepHoAa CTAHOBHUTCS HAYaABHBIM BKAGAOM AAS PacyeTa IPOLIEHTOB B 3TOM
IIEPHOAE.

Hcnoab3ys npuMep ¢ GAHKOBCKHM AEIIO3UTOM, IIPEATIOAOKHM, YTO Ha BTO-
poM ropy 6aHK HaYMCAsIET IIPOLIEHTH Ha CyMMY HA4aAbHOIO BKAGAQ M HAKOII-
A€HHOTO IPOIeHTa 3a IepPBHIH rop. MBI 3HaeM, YTO HAaKONAEHHKIN NPOIIEHT 3a
MEePBHI rop cocraBasieT $60, TO3TOMY CyMMa BKAQAA B KOHIIE IIEPBOTO T'OAQ CO-
craeasieT $1,060. FiMeHHO 3Ta CyMMa CTAHOBHUTCSI HAYaABHEIM BKAQAOM AASL BTO-
pOro roaa, 1 Ha Hee OyAeT HAYUCASTHCS 6% ropoBeIX. TakuM 06pa3oM, BeAUYH-
Ha BKAAAA 110 UCTeYEeHUH BTOPOro ropa 6yaeT paBHa:

CyMMa BKAaaa dyepe3 2 roaa = Cymma nocae ropa 1 + IpOIEHT 3a 2 ropa =
= $1,060 + $1,060 x 0,06 = $1,060 (1,06) = $1,000 (1,06) (1,06) =
= $1,000 (1,06)2 = $1,123.60.

O603HayMM CcyMMy Aeno3uTa Kak P. EcAM 3TOT AIIO3HUT AeXMT B GaHKe
N AeT NP NPOLIEHTHOM CTaBKe I TOAOBHIX, TO OCTATOK IO BKAAAYy OyAeT pa-
BEH:

CyMMa BKaapa uepe3d naetr = P (1 + 1) (4.3)

CpaBHHUBAasI ABa Clioco6a HaYMCAEHHUS MPOLIEHTOB, MBI BUAUM, YTO IIPH IIPO-
CTOM MPOI[eHTe Yepe3 ABa roAa Ha cuere HakamauBaetcs $1,120. [Tpu croRHOM
[POLIEHTe CyMMa BKAAAA Yepe3 ABa ropa paBHa $1,123.60. Pasuuia B $3.60 Mexay
STUMH CIOocoOaMH IIPUXOAUTCS Ha IIPOLIEHT, HAYUCACHHBIM Ha CYMMY HaKoII-
A€HHBIX MPOILEHTOB IepBoro roaa: $3.60 = $60 x 0.06. 3To MoOKa3LIBaeT pa3HHU-
Iy MEXXAY IPOCTEIM M CAOJKHEIM METOAAMH HAaYHMCAeHHs npoueHToB. [Ipu npo-
CTOM METOAE Ha paHee HaUMCAEHHYIO CYMMY IIDOIIEHTOB HOBHIE IPOLIEHTH He
HAQUUCASIOTCS. [IpH CAOJKHOM MeTOAe HAaYUCAEHHBIE 3a IEPHUOA IIPOLIEHTHI ITPH-
COEAMHSIIOTCSI K HAYaABHOM CyMMe M HCIIOAB3YIOTCSI AASI HAUMCAEHUS IIPOLieH-
TOB. [IpricoepAMHeHHEe HAUYHCACHHEIX 3@ IEPHOA MPOIEHTOB K OCHOBHOM CyMMe
BKA@A@ HA3bIBAETCS «KallMTAaAM3allUei».

Ilpumep 1

HHBecTop KAapeT Ha 6aHKOBCKHIA cyeT $500. Kakas cymMMa GyAeT Ha CYeTy
yepe3 TPHU ropd, €CAU Ha OCTATOK IO CYETY HauMCAsieTCsI 9% TOAOBBIX METOAOM
MPOCTOTO IPOIleHTa?

CymMMa BKaaaa yepes 3ropa = P (1 + rxn) = $500 (1 + 0.09 x 3) = $635.
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Kakoii 6yAeT cyMMa BKAGAA 9epes TPU ropa IIpYM HaYMCAeHHH 9% ropOBBIX
METOAOM CAOKHOTO IpoHeHTa?

Cymma BKAapaa gepes 3ropa = P (1 + r)® = $500 (1.09)® = $647.51.

—— TMPHUBEAEHHAS M BYAAYILIAS CTOMMOCTD

IIpuBepennas (mAn HacTosimas) croumoctsb (Present Value) Gyayero naa-
Te’Xa — 3TO CTOMMOCTD 3TOTrO IIAATeXKa, €CAM OBl OH OBIA OCYILIECTBAEH HEMEA-
AeHHo. byaymasa crouMocTs (Future Value) ceropHsimHero nmaarexa — 3TO
CTOMMOCTB TAKOT0 JKe IIAaTeXa, €CAH Obl OH OBIA CAeAaH B OyAylIeM.

[MpuBeAeHHAas1 CTOUMOCTEL GAaHKOBCKOro cueta paBHa $1,000. Ecau cpeacTBa
MOAOEHHI B 0aHK IT0A 6% rOAOBBIX, HAUHCASIEMEIX METOAOM CAOKHOTO IPOLIEH-
Ta, TO, KAK MBI BUAEAH, Yepe3 ABa rOAA CTOMMOCTb GAHKOBCKOro c4eTta GyaeT
paBHa $1,123.60. 3To 6yAyiias cTOUMOCTb Aeno3uTa B $1,000, moMeleHHOro B
6aHK Ha 2 ropa nop 6% roAOBBIX.

IIponeHTHasa cTaBKa ¥ CPOK MEJKAY HaCTOSILLIMM U OYAYILIMM [IAQTE€KOM CBSI-
3BIBAIOT IPHBEAEGHHYIO U OYAYLIYI0O CTOMMOCTh MaTeMaTHyecKd. O603HauYuM
NPHUBEAEHHYIO CTOMMOCTL 4epe3 PV, a 6yayuiyio crouMocTs 9epe3 FV. Toraa
OTHOLLIeHHe MeXXAy OyAyilei ¥ HaCTOsILeH CTOMMOCTBIO BRIDAJKAETCsl CAEAYIO-
mei popMyAoH:

FV=PV(1 + 1" (4.4)

IIpumep 2

BxaapuMk 6aHKa BHOCHT Aeno3uT $150 Ha CpPOK 5 AeT CO CTaBKO# MPOLEH-
Ta 12%. KakoBa 6yayias crouMocTs 3TUX $150 uepes 5 aet?

Hcnoab3ys ¢popMyAy ypaBHeHUs 4.4, IOAydYaeM:

FV=PV(1 + " = $150 (1.12)° = $264.25.

YpaBHeHHe 4.4 — 3T0 6a3oBasi GopMyAa BpeMEHHON CTOMMOCTH AEHer.
B 3Toi1 KHUre Mbl 6yAeM UCIIOAB30BaTh 3TY QOPMYAY AASL HAXOXKAEHHSI MHOXKe-
CTBa BA)XKHEMIUHX 3aBUCUMOCTEH. 3TO AeHICTBUTEABHO (hyHAAMEHTaAbHO®e ypaB-
HeHHe B (pMHaHCax.

Ilpumep 3

OBeAMH HAET K POCTOBILHKY M 3aHHMaeT $1,000 Ha ATk AeT nop 80% ropo-
BbIX, HQYHCASIEMBIX METOAOM CAOJKHOTO npoueHTa. Kakoin 6yaeT BeAHYHHA cCy-
ABI yepe3s 5 Aet?

FV=PV (1 + )" = $1,000 (1.80)° = $18,895.68.

OueBuAHO, yepes 5 AeT DBeAMH CTOAKHETCS C Ccephe3HOM npobAaeMoit, oco-
GeHHO eCAH OHa He NTIOHUMAET NPUHIUNA CAOXKHOrO [IPOLEHTa UAM NPHHLUINOB
paboTel pOCTOBUIMKA.

OaHako, 3BeAHH 06AaAA€T TAAAHTOM BeCTH neperoBophl. Kakum Gyaer ee
AOAT Yepes3 5 AeT, eCAH OHa YTOBOPUT POCTOBLIMKA 3a6biTh O METOAE CAOXKHOr0
NpolleHTa ¥ OAOAXKUTE el $1,000 noA «mpocTrie» 80%?

Cymma poArayepes Saer = P (1 + rxn) = $1,000 (1 + 0.80 x 5) =$5,000.
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B 3TOM cAyyae yepes ISATh AeT IBeAHH IIPHAETCS 3allAaTHTB TOABKO $5,000.
Bcst pasuuiia Mexay $18,895.68 u $5,000 npUxOAKTCS Ha IIPOLIEHT, KAllMTaAK-
3UPOBAHHKIN IIPU MUCIIOAB30BAaHWHM METOAA CAOKHOTrO NPOLIEHTa.

Il BYAYWAS CTOUMOCTD U HACTOTA KATIMTAJIU3ALIMM

YeM vallje MPOLIEHTH KallTHTAAM3HPYIOTCS, TeM OBICTpee pacTeT IPHUBEAEH-
Hasi CTOUMOCTE. YTOOHR! IIPOUAAIOCTPUPOBAThL 3TOT IIPUHIINI, AABaMTe MOACYH-
TaeM GYAYILYIO CTOMMOCTB Yepe3 1 roA AAst HagaabHoro BKaaaa $1,000 moa 12%
TOAOBBIX C TIOAYTOAOBOM KanmuTaau3auued. [Ipu moAyropoBoi KanuTaAM3anuu
MbI TpUOaBAsieM K CyMMe HadyaAbHOI'O BKAAQ IPOLIEHT, HAYUCAEHHKIM 3a mep-
BLIE IIOATOAQ, U 33 BTOPHIE IIOATOAA MPOLIEHTHI O6YAYyT HA9MCASITBCS Y7Ke Ha HO-
BYIO CYMMY BKAaAA. Tak Kak roAoBasi CTaBKa IpoieHTa — 12%, 3a IOATOAa Ha-
yUcAasieTcst 6%. OTo 03Ha4aeT, YTO IO OKOHYAHUH IIePBHIX LIECTH MeCSIleB CyM-
Ma HayaABHOTO BKAAAA CTAaHOBHUTCA paBHOM $1,060 = $1,000 (1 + 0.12/2). IMpu
HaYMCAEHHH IIPOLIEHTOB Ha 3Ty CYMMY 3a BTOPHIE IIIeCTh MECSLIEB, K KOHILY roAa
ona BoapacTtaet A0 $1,123.60 = $1,060 (1 + 0.12/2). Mbl BUAHMM, YTO CTOUMOCTD
HA4YaABHOTO BKAAAA B $1,000 mpy MOAYTOAOBO# KallMTaAM3allMK Yyepes roA CTa-
Hosutcs $1,123.60.

Apyro#i cioco6 nocuuTaTh GYAyITyIO CTOMMOCTE B 3TOM CAy4ae — 3TO IPEeA-
CTaBUTH, 4yTO $1,000 HHBECTHPYETCSA Ha ABa IIEPHUOAA IO 6 MecsIeB C NPOLEHT-
HOM CTaBKOM 6% 3a nepuoA. TakuMm o6pa3oM, HaAO PacCYMTaTh GYAYIIYIO CTO-
MMOCTBb BKAAAA Yepe3 2 mepuoAa co CTaBKoM 6% 3a nepuop. O6061muB, MOKHO
CKa3aTh, YTO €CAM M — YHMCAO ITIEPHUOAOB KallUTAAM3aLMHU B FOAY, TO CerOAHSII-
Hsig PV AOAAGPOB Uepe3 Nt AT IIPH CTaBKe I IPOIIeHTOB B TOA, BEIpakaeTcs op-

MYAOH:

FV=PV[1+L]MR (4.5)
m

B Tabaunne 4.1 mokasaHo, Kak 4aCTOTa KallMTaAM3alluH BAHSIET Ha OyAYIITyIO
croumocTsb $1,000 K KOHI[Yy ropa npu ctaBke 12% ropoBeix. OGpaTuTe BHUMA-
HHe, YTO Pa3HUIa MEXAY €’KeAHeBHOM U ITOCTOSHHOM KaluTaru3alued K KOH-
L[y TOA@ COCTaBASIET AHIUb 3 LIEHTa. DTO HECKOABKO HEOKHMAAHHBIN pe3yAbTarT,
YUYUTEHIBasA, 9YTO B IOCAEAHEM CAydae KalMTaAU3aI[UsI IPOUCXOAUT KasKAOe MIHO-

Tabnmua 4.1.
ByAyuwan CTOMMOCTb M 4acTOTa KanuTanm3aumM
Yacrora m Byaywas ctoumocts $1,000
Foposas 1 $1,120.00
Monyroposas 2 $1,123.60
KeapranbHas 4 $1,125.51
ExxemecauHas 12 $1,126.83
ExepHesnan 365 $1,127.47
MocrosnHas” o0 $1,127.50

* Mpu NOCTOSHHOM KaNMTanNU3aLMM M = co , NO3TOMY HEBO3MOXKHO MCNONb30BaTb YpPas-
HeHue 4.5. BmecTo atoro, Ans NOCTOAHHOM KanuTanu3auum ucnonb3lyetca popmyna
FV =PVe™, rne e = 2.718281828 .... — 3ato ocHoBaH1e HaTypanbHOro norapmdpma.
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BeHHe. AAS CpDAaBHEHHUS, IPH €KeAHEBHOM KallMTaAM3aluy IPUCOeAHHEeHHe
MPOLIEHTOB K Ha9aAbHOM CyMMe IIPOMCXOAUT AHMIIL KaKAble 86,400 ceKyHA,

Ha pucyHke 4.1 orobpakeH 3¢p@deKT OT KanuTaru3alluy B TedeHue 10 ret
mpu ctaBke 12%. IIpu npocrom nmpouenTte $1,000 yBeanuuBaercs Ao $2,200, To
ectb $2,200 = $1,000 (1 + 0.12 x10). Ha pucyHKe 4.1 Tak)Ke IoKa3aHa GyAy1ias
croumocTb $1,000 ripu e’KeroAHOH U eKeMeCsTIHOM Kanuraru3anuu. [Tpu exe-
TOAHOM KamMTaAM3alMH U CTaBKe mpoueHTa 12% Gyaymas croumocts $1,000
yepe3 10 aet coctaBut $3,105.85. [Ipu exReMeCsTIHOM KATUTAAM3ALMH 33 3TOT
xe cpok $1,000 Beipactet A0 $3,300.39.

I J3OOEKTUBHAR CTABKA MPOLIEHTA

Kak MH y)Ke OTMeJaAH, 9eM Jallle IPOUCXOAUT KAIIMTaAU3aLMs, TeM Okl-
CTpee pacTeT NpUBEeAeHHasi CTOMMOCTh. Jd¢deKTHBHAs CTaBKa MPONEHTa (r,)
— 3TO KalMTaAM3UPOBAHHAs NMPOIeHTHAasi CTaBKa, KOTOPasi 3KBUBAAEHTHaA ro-
AOBO¥ NPOLIEHTHO!M CTaBKe IpM KamMTAAM3allMM dalle, 9eM pa3 B rop. Jta
MMOCAEAHSISI TAKXKe M3BeCTHA KaK HOMHHAABHAsl, MAH 3asiBA€HHAas, CTaBKa Ipo-
eHTa. D¢ deKTHBHAA M HOMHHAAbHAsA CTABKH 3KBHBAAEHTHHI, KOTAQ MPHHO-
CAT OAMHAKOBYIO GYAYIIYIO CTOMMOCTb. TO €CTh, AASL TOTO, YTOOKI HANTH 3¢-
(heKTHBHYIO CTaBKy NPOILIEHTa, BCe, YTO TPe6yeTCs, — 3TO PELIUTh CAEAYIO-
1mee ypaBHeHHe:

r
(l+r,)=(l+;]ﬂ (4.6)

3500
ExemecayHan
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3000 [
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—~ 2000 [
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g, 1500
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Puc. 4.1. Banusnne Kanuvanusawm ne Gyayulyio CToMmocTs
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YpaBHeHHe 4.6 MOXXHO OOBSICHUTEL CACAYIOLIMM 06pa3oM. AeBasi CTOpPOHA
BhIpa’kaeT CTOMMOCTh Yepe3 OAMH rop $1, IpHHOCSIero AOX0A, BHPAKAIOLIHii-
cs1 3¢ppeKTHBHOM CTAaBKOM, TOrAd KaK MpaBas 4aCTh — 3TO OyAyILast CTOMMOCTD
$1, KanuTarn3npoBaHHasi B M MEPHOAAX II0 CTaBKe 7/m 3a nepuop. Tak Kak m
IIEPHOAOB COCTABASIET OAMH I'OA, TO yPaBHEHHE BHIPa’kaeT YCAOBHeE, YTOOH 06e
3TH YacTH ORIAM paBHBI.

OddeKTrBHAas CTaBKa IPOLIEHTa OYEHE ITOA€3Ha AASI CPAaBHEHHUSI MHBECTH-
IIMOHHBIX aALTEPHATHB IIPH Pa3HBIX MPOLIEHTHHIX CTaBKaX M MepHOAAX KaluTa-
Auzanuu. CpaBHUBas 3¢ deKTUBHBIE CTABKH, MBI MOJKEM ONPEAEAUTH Haubo-
Aee AOXOAHBIE BAOJKEHUS.

IIpnmep 4

Bul maaHMpyeTe HHBeCTHPOBaTh $10,000 Ha OAMH TrOA, M ¥ Bac eCTh BO3-
MO>XHOCTB BAOJKHTB HX ITOA 12% rOAOBBIX C €)KeMeCsTYHOM KalTuTaAr3anueit. Viau
JKe BBl MOJKeTe BAOJKHUTH 3Ty CyMMY IIOA 12.25% rop0BBIX C IIOAYTOAOBOK Karu-
Taau3anuen. KakoBa agdeKTHBHas cTaBKa Ka’kAOH U3 aAbTepHaTUB?

AAs1 MHBECTHIIUM TOA 12% rOAOBRIX C €KeMeCAYHOH KalluTaAu3aluei Me-
CsiuHasl CTaBKa paBHa 1%. MuBectupoBanue $1 Ha 12 meproAOB oA 1% 3a mepu-
oA O6yAeT UMeTh OYAYIIIYIO CTOMMOCTh B pasMepe:

FV = $1 (1.01)2 = $1.1268

B Hauyane ropa Mel BAOKHUAHK $1 1 moayunau $1,1268 B koHue. CAeAOBaTEAD-
HO, 3¢b(eKkTHBHAS CTaBKa IIPX HOMUHAABHOM 12% M e)XKeMeCAYHOM KalmHuTaAH-
3auuu paBHa 12.68%. MBI MOTAH IIOAYYHMTE 3TY CTaBKY, IPOCTO PeIlIB ypaBHe-
HHe 4.6. [ToACTaBUB 3HaYeHHUsI U3 Halllero IIPMMepa M pellluB ypaBHEHUE, MBI
HaMaeM r,, KoTopoe OyAeT paBHO 12.68.

Hcnoap3ys ypaBHeHHe 4.6 AA aABTEpHAaTUBHOTO BAOJKEHUS — CO CTaBKOH
12.25% 1 MOAYTOAOBOM KaIlUTAAM3allMeH, IIOAydaeM:

(1+re) =(1+ 0'1225I= 11263,

2

PeluB 3T0 ypaBHeHHE AAS I,, MBI IOAYYHUM 3(p(PEKTHBHYIO CTaBKy 12.63%.

T TABJMLbI 3HAYEHWH BYAYLLIEA CTOMMOCTH

B KayecTBe aAbTEpHATUBHI BHIYMCAEHUSAM 0 POPMYyAE, B 3TOH KHHUTE€ MEI
MPUBOAMM TabOAMIIBI 3HaYeHUH OyAyuier cTouMocTH B IIpuaokeHuH. B TabAn-
e 4.2 npuBeAeH HEGOABIION (parMeHT TabOAUIIEI 3HaYeHUH GYAy1el CTOUMO-
CTH, YTOOBI IIPOMAAIOCTPHUPOBATH CIIOCO6 ee HCIIOAB30BAHUI.

Tabnuua 4.2.
Byaywas ctoumocts $1
n 1% 2% 3% 4%
1 0.0100 1.0200 1.0300 1.0400
2 1.0201 1.0404 1.0609 1.0816
3 1.0303 1.0612 1.0927 1.1249
4 1.0406 1.0824 1.1255 1.1699
5 1.0510 1.1040 1.1593 1.2167




BPEMEHHAS CTOUMOCTb AEHE: PA3OBBIE NNATEXXH 85

TTpeAITOAOKHM, BaM HYKHO 3HaTh GyAyiyto ctouMocTs $2,000 uepes 3 me-
csilja IpH POLIEHTHOM CTaBKe 2% B Mecsl. V3 TaGanIs! 4.2 cCAepyeT, 9TO CTOH-
MocCTh $1, MHBECTUPOBAHHOIO Ha 3 MepHOAA MOA 2% 3a mepHoA, paBHa 1.0612.
310 (parTOp OyAylIei CTOUMOCTH depe3 3 IepHOAA IPH CTaBKe 2% 3a IEPHOA,.
YTo6H HaiTH GYAYLIYIO CTOMMOCTB AAst $2,000, HEOGXOAMMO IIPOCTO YMHOKHUTD
3Ty cymmy Ha akrtop. ickomas 6ypayinast croumMocTs paBHa $2,000 x 1.0612 =
= $2,122.40.

3aMeTrTe, 9TO IPOLIEHTHAsA CTaBKa, IpUBeAeHHasi B TabAu1le, He 00si3aTeAb-
HO SIBASIETCSI TOAOBOM. AHAAOTHYHO, KOAMYECTBO IIEPHOAOB He 0053aTeAbHO
AOAKHO BEIp@)XaTbCs B ropax. B HalieM npuMepe MEI MCIIOAB30BaAH MECSTYHYIO
CTaBKy U MecCslbl B Ka4eCTBe NepHOAOB. Ba)kHO, OAHAKO, YTOOH BpeMeHHEIe
TIEpHOABI COOTBETCTBOBAAH II€PHOAAM, AAS KOTOPRIX A@Ha IpPOLIeHTHasA CTaBKa.
Hanpumep, ecAr neprHoAbl BHIpa)KE€HBI MECALIAMHU, TO HY’)KHO HCIIOAB30BaTh Me-
CSTYHYIO IIPOLIEHTHYIO CTaBKY.

ByaeT noAe3Ho BelpabGoTaTk YAOOHOe 0603HadeHHe AAsL (PaKTOpoB GyAy-
e crouMocTd. MEl 6yaeM ucnioab3oBaTts FV(r, t) = (1 + ). C noMouibio 3T0-
ro o603Ha4eHHs1 Mbl MOXeT 3anucaTth PaKTop OyAyliei CTOMMOCTH AAS TPeX
IIePHOAOB U CTaBKH 2% Kak FV(2, 3) = (1 + 0.02)® = 1.0612.

3aMeTbTe, YTO XOTA TaOAMIIEI 3HaYeHUH OyAyliiell CTOMMOCTH MOTYT OBLITh
NOAE3HBIMH, OHH He CIIOCOOHEBI AATh OTBET Ha BCe BOMNPOCHI, CBA3aHHhEIE C
6yAymiel CTOMMOCTbIO; TaOAMIIEI COAEPRAT TOABKO LieAhle CTAaBKH M LieAhle
MEepHOABI, TaK YTO OHHM He NPUTOAHHI AASl PelleHHMs 33Aa9H CO CTaBKoH 8.5%
AAs1 7.3 TepHOAOB. B 3THX CAyYasx HY’>KHO MCIIOAL30BaTh NIPUBEAECHHEIE BhILIE

dopMyAHI.

I NPMBEAEHHAS CTOMMOCTD

Pa3 cymecTtByeT GyAyas CTOMMOCTb AASI CYMM, HHBECTHPYEMAIX CETOAHS,
TO H TMAATeXXH, coBepliaeMble B GyAyleM, AOAKHEI MMETh PUBEAEHHYIO CTO-
HMOCTb. AAre6panyecKky nepeAeAaB ypaBHeHHe 4.4, Mhl MOJKEM COCTaBHTh op-
MYAY AASI IPHBEAEHHOI CTOMMOCTH:
FV

PV=r (4.7)

HanpuMmep, npeacraBbTe, yTO 60raThiit AsplOIIKa o6ellaeT NOAAPUTL BaM
$1,000 yepes roa. Tekywui ypoBeHb NPOLEHTHRIX cTaBok — 10%. $1,000, Ko-
TOPYIO BRI NIOAYYHTE, HMeeT NPUBEAEHHYIO CTOMMOCThL MeHee $1,000, Tak Kak
CeroApHsi Bul MOFAM Obl MHBECTUPOBATh MEHbUIYIO CyMMY NOA 10% U NOAYYHTH
$1,000 yepes roa. 3TOT apryMeHT — 3TO NPUHLMI KOHLENUH BPeMEeHHOM CTo-
HMOCTH AeHer. B CylyHOCTH, AeHbI'M HMEIOT BPEMEHHYIO CTOMMOCTD, MIOCKOABKY
OHH MOTYT ObITh HHBECTUPOBAHK! U MPHHOCUTL NPOLEHT.

INpuBeAeHHas CTOMMOCTb 0GElLlaHHOTrO ASAIOLIKMHOTO MOAAPKA — 3TO
HMEHHO CTOABKO, CKOALKO BaM HY)XHO GhIAO 6hl HHBECTUPOBATb, YTOGKI MOAY-
yuth $1,000 yepe3s roa. Mel MOXXeM NOCYUTAThL NNPUBEAEHHYIO CTOKMOCTh MAA-
Texa B $1,000, coBepuUIEHHOrO Yepe3 roa NpM cTaBKe npoueHTta 10%, UCNOAB-
3yst ypaBHeHHe 4.7. B aroM cayuae 6yayuias crouMocTb paBHa $1,000, npoueHT-
Hasa craBka — 10%, BpeMs A0 yKa3aHHOro naaTexa — OAMH roa. Toraa
NPHBEAEHHasi CTOMMOCTh paBHa:
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$1,000

PV=Tto10

=$909.09.

INpu npoueHTHOM cTaBKe 10% ropAOBHIX, IPUBEAEHHAs CTOMMOCTD MAATEXKa
B $1,000, coBepilaeMoro B cheayronieM roay, passa $909.09. Mul MoxeM npose-
PHTB 3TOT BHIBOA, BEIMUCAMB, YTO cyMMa $909.09, MHBECTMPOBaHHAs Ha OAMH TOA,
mop, 10% ropoBhIX, KMeeT GyAyILIyto ctouMocTs $1,000: $909.09 (1.10) = $1,000.

Crporo roBops, 6yayias ¥ NpUBEA€HHAasi CTOUMOCTH — 3TO ABe CTOpO-
HBl OAHOM MOHETBI. DTO SICHO XOTsI OBl HM3-3a TECHOM CBSI3M MEXAY yYpaBHe-
HHeM 4.4 Ars GyAyliell CTOMMOCTH U YpaBHeHHUEM 4.7 ANl IDUBEAEHHOM CTO-
MMOCTH.

IIpumep 5
Ecau mporjeHTHas cTaBKa paBHa 13% roAOBBIX, TO KaKOBa IIPHUBEAEHHast
crouMocTh naatexa $1,630.47, coBepiaemoro yepes 4 ropa?

$1630.47

= (1_._0—13)4 =$1,000.00 .

Taxkum o6pa3oM, Mul BHAMM, 4TO $1,000 — 3TO KMEHHO Ta CyMMa, KOTOPYIO
HeoOX0AMMO MHBECTUPOBATh CETOAHS MOA 13% rOAOBBIX, YTOOH MOAYYHMTH Oy-
Ayiuyio croumocTh $1,630.47 uepes 4 roaa.

= TAB/MLbI 3HAYEHMH NPHBEAEHHON CTOMMOCTH

Tak ke, KaK CyIeCTBYIOT TaOAULEL 3HaYeHUH OyAylell CTOMMOCTH,
CYIIeCTBYIOT TaOAMIIBI M AASI IPHBEAEHHOM CTOMMOCTHU. Kak u B caydae ¢ TabAu-
naMu 6yAyIeH CTOMMOCTH, TaOAMLELI 3HAaYEeHHH IIPHBEACHHON CTOMMOCTH OTO-
OpakaioT 3HaueHus AT $1. Tabauna 4.3 npeacTaBasieT co6oit pparMeHT Goaee
IIOAHBIX TaOAUII, IpUBEeAeHHHIX B [IpHAOIKeHHH.

ITycte PV(r, n) o603Ha4aeT pakTOp NPUBEACHHOM CTOMMOCTH AAS IPOLIEHT-
HOM CTaBKU 3a NIEPMOA I U n nepuoAoB. Hanpumep, PV(3, 4) — 3T0 dpaKkTop npu-
BEAEHHOM CTOMMOCTH IIPHU CTaBKe 3% M YeThIpex nepuopax. Kak caeayer u3 Ta6-
auns 4.3, PV(3, 4) = 0.8885. 3ameTbTe, uTO (hakTOPH! OyAyILei CTOMMOCTH BCe-
raa 6oasle 1, a GakTOphl IPUBEACHHONH CTOMMOCTH BCETAQ MEHbIIIe eAMHHUIIHL.
Hcnoab3ys TabAMIIEI 3HAYEHUN NPUBEAEHHOM CTOMMOCTH, He 3aObIBalTe, 4TO
akTOpH MpUBEAEHH A Gyayieit croumocTtu $1. Koraa GyAyiasi CTOMMOCTB
paBHa HEKOM CAy4alHOM BeandrHe FV, npuBepeHHasi CTOMMOCTh MOJKET OBITh
HaipeHa Kak PV = FV x PV(r, n).

ITpumep 6

PaccuuTaiiTe IPUBEACHHYIO CTOMMOCTD AAsi cyMMHL $3,500, mopreRamed
yIAaTe 4yepes 4 ropa, IIpy NPOIeHTHOM cTaBKe 3%.

M-kl y>Ke YBUAEGAH, YTO PAKTOP MPUBEAEHHOM CTOMMOCTH AASL CTaBKM 3% H
YeThIpEeX NeproA0B paBeH PV(3, 4) = 0.8885. Tak Kak 3TO IpHUBEeAEHHAsI CTOU-
MocTb $1, MBI yMHOKaeM AQHHEIH pakTop Ha $3,500, YTOGH! IOAYUUTE IIOAHYIO
IIPMBEAEHHYIO CTOMMOCTD, TakK 9ro PV = $3,500 x 0.8885 = $3,109.75.
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BN MOMCK HEM3BECTHOM NPOLIEHTHON CTABKM

Bpemsi oT BpeMeHH (DHHAHCOBLIE MEHEAKEDEI ¥ MHBECTOPH! CTAAKHBAIOT-
Csl C TAKMMH CHTYaL[UsIMH, TA€ IPUBEAEHHAs! U GYAyIlasi CTOMMOCTb M3BECTHEI,
KaK ¥ CPOK MHBECTHIMM, HO HeM3BeCTHA NPOLIEHTHas CTaBKa, CBA3BIBAIOLIAS
3TH 3HaYeHHus1 MeXAy coboi. Hanpumep, MHOrue obauranuu TpebyroT naaTe-
JKa CEerOAHS U IIPEANIOAATaloT OyAyILMi IAATEeX Ha 3aAaHHYIO CYMMY, HO IIOApa-
3yMeBaeMasl IIPH 3TOM IIPOLIEHTHas CTaBKa He YKa3hIBAeTCsl, I03TOMY ee IpH-
XOAMTCSI PaCCUUTHIBATD.

Cy1ecTByeT HECKOABKO CIIOCOO0B pemeHus1 OAOOHBEIX mpobaeM. Ceroa-
H41 PHHAHCOBBIE KAABKYASITOPEI 6€3 ITPOOAEM AGAYT HYKHEIM OTBET. ApYTO¥ ITOA-
XOA — 3TO HeNOCPEACTBEHHOe pellleHHe 3aAaud. MHEI TakKe MoXXeM npuber-
HYTBb K IOMOIIH TabAMI 3HaYeHHH NPHBEAGHHOMN U OyAylen cTouMoCcTH. YTo-
OBl pelIMTh 3329y HEIOCPEACTBEHHO, HaM HeOOXOAMMO HAMTH NPOILIEHTHYIO
CTaBKY M3 ypaBHEHMs1 IPUBEACHHOH CTOMMOCTH. EcAM BpeMst MeXXAY NpHBEAEH-
HBIM H OyAyIIIMM 3HaY€HHUSIMHM PABHO N, TO HEOOXOAMMO H30AMPOBATh 3A€MEHT I
M BBIAGAHMTBL KOpeHb CTelleHH N U3 o6eux Jacted ypaBHeHHus. Toraa ¢opmyaa
AAS1 T 6YAET BHITASIAETH TaK:

Fv /"
r=(—] -1. (4.8)

IIpuMmep 7

I'-1 Buaan XaiiMaH, MHOTO roBOPSIIIMA NMPOAABel], IPUXOAMT B Baill 0pHUC H
IpeAAAraeT NMOTPSACAIOIIYIO CAeAKY. OH npeaAaraeT 3arnAaTHTh BaM uepes3 6 AeT
$10,000. Arst 3TOrO CEropHst BaM HYXKHO 3amAaTuTh Auwb $8,375. AAs Toro uTo-
OBl ONIPEAEeAHTD, IPUBAEKATEeAbHA AM 3Ta CAEAKA, Bl )KeAdeTe pacCYMTaThb Npo-
LIeHT, KOTOPhIH NIPUHECET Ballle BAOXKEHHe.

MB&I MOXKeM pellIHTDb 3Ty 33Aa4y, HCIIOAB3YS (hOpMYAy 4.8:

TakuMm o6pa3oM, Mbl BUAHM, YTO (PAHTACTHYECKOe NMpPEAAOKeHHe — 3TO
BCero AHIIL 3% roAOBLIX.

Ilpumep 8

[Tpexxae, 4eM Bl BeiGpocuTe r-Ha XaiMaHa 3a ABepb, OH A€AGeT HOBOe
npeapoxenue. Tenepb, roBOpUT Buaay, uepes 6 Aer sanaatut Bam $10,000 B
o6meH Ha AuwIb $7,677.50 ceropHs. Kakasi NpoLieHTHAas CTaBKa 3aA0XKeHa B 3TOM
NpeALOXKeHUH ?

MBI AAAMM OTBeT Ha 3TOT BONPOC, HCMOAb3Y# TaOGAMILI 3HaUEHUH GyAylLen
croumocTH. CHavara HanaeM akrop 6yayued croumMocTd. Tak Kak 6yAyuias
croumocThk paBHa $10,000, a npuBeaeHHas — $7,677.50, To dakTop paseH:

$10,000

Fvir. 6) = $7677.50

= 1.3025.
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JToT (paKkTOp He MOXeT OHITh HaWAeH B Tabauie B [TpuroxkeHun. 3Ha-
YyeHHe, KOTOPOe MHEI MIeM, HAXOAUTCS MeXAyY (hakropamu FV(5, 6) = 1.340 u
FV(4, 6) = 1.265. CAepAOBaTEeABHO, HCKOMasl CTaBKa HaXOAUTCS TAE-TO MEXAY
4 u 5 npouerramu. Tak Kak Haml QaKTOp NPHUMEPHO Ha MOANYTH, TO CTaBKa
AOAXKHA OHITH Ha YpoBHe 4.5%. TodyHast craBKa paBHa 4.5033, Tak 4TO MHTEp-
MOASIIMSI AAAa HaM BeCbMa TOYHBIM NPUOAMIKEHHHIM pe3yAbTar.

Ml NOMUCK HEM3BECTHOrO YACNA NEPUOIOB

HNHorpa puHAHCOBHIM MeHeAKepaM TpebyeTcst y3HaTh, Kakoe BpeMs Io-
TpebyeTcsl 3aAaHHON CyMMe AAsI AOCTHIKEHHsI OIIPEAeAeHHOro pa3Mepa B OyAy-
1LI[eM MIPY U3BECTHOM IPOIIeHTHOM cTaBKe. HanpuMep, MeHeAKep IEHCHOHHO-
ro oHAa MoXxeT pacmoaaratb $300 MAH AAST FHBECTHPOBAHMS CETOAHS, YTOOI
o6ecneynTh 6yAylive IEHCHOHHEIE MAATeXXU. MeHepKepy MOXKeT NoTpeGoBaTh-
Cs1 3HaTh, 3@ KAKOM IIEPHOA 3TH CPEACTBA BHIPACTYT A0 $1 MApA, TpeGyeMoro aast
BHIIIOAHEHMSA 00513aTeAbCTB POHAA. PerteHne MoXeT OBITH HAMAEHO U3 ypaBHe-
HUS 4.4, CBI3BLIBAIOIIETO IPUBEACHHYIO H OYAYIIyI0O CTOUMOCTH. PelteHue 370-
rO YPaBHEHHS AASL N AQeT:

FV

— PV . 49
= i+ r) (4.9)

1

B 3TOM (pOpMyAEe MBI HCIIOAB3yeM HaTypPaAbHEIM Aorapudm, HO U At060H
Apyrom aorapudm, Hanpumep, ¢ ocHoBanueM 10, Takxe 6yaeT paboTaTh.
EauHCTBEeHHOe TpeGoBaHHe — AOrapu@Mb B YMCAUTEAE U 3HaMeHaTeAe AOAXK-
Hbl IMETb OAHO OCHOBAaHHUe.

ITpumep 9

EcAu Baliy MHBeCTUIMU NPUHOCAT BaM 10% rOAOBEIX C €5KErOAHOM Kallu-
TaAM3aluel, CKOABKO AeT IOTPeOyeTCs AAsI TOTO, YTOOH YABOUTE ePBOHAYaAL-
HEIE BAOJKEHUS ?

MEI MOXXeM AONYCTHUTh, YTO HAaYaAbHHIM BKAAA cocTtaBasieT $1, a uepes
n Aet BaM TpeGyeTcsi moAyuuTs $2. TToACTaBAsISE 9TH YHCAA U CTaBKy 10% B ypas-
HeHHe 4.9, BLIYMCASIEM N CAEAYIOLIMM 06pa3oMm:

1ol 32
"Ms1) 069315

T=1n(1+010) - 0.09531

YToOBl NPUOGAU3UTEABHO IIOACYHUTATH KOAUYECTBO BpEMeHH, TpebGyeMoro
AAST YABOEHUSI BAllIUX WHBECTHUIHUM, MBI MOJKEM HMCIIOAB30BaTh «IIPABHAO 72».
VickoMoe BpeMst MOXKeT OBITh PACCUMTAHO, Kak 72/1, TAe I — CTaBKa IPOLIeHTa.
B 3ToM npuMepe mpaBUAO AACT HaM 72/10 = 7.2 roaa, OYeHb XOPOILINH IpUOAH-
3UTEABHBIN pe3yAbTarT.

=727 AeT.

Il BbIBOAbI

B 3Tol1 rnaBe MBI ITO3HAKOMHMAMCH C KOHI[ENI[el BPpeMEeHHOM CTOMMOCTH
AeHer. LleHTpaAbHast HAesl 3aKAIOYAeTCsi B TOM, 4TO $1, OAYUEHHBIH CEroAHs,
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uMeeT GOABIIIYIO CTOMMOCTE, 4eM $1, MoAydeHHEIH B GyAyIeM, Tak KakK MBI MO-
K€M HUHBECTHPOBATh ACHLI'M U IIOAYYaTh MPOLIEHTHI.

ITpoueHT MOKHO PaCCIMTaTh MHOTMMH ClToco6aMH. MBI Ha4aAH € pacCMOT-
PEHHs IIPOCTOrO IPOIEeHTa U 3aTeM HayYMAUCh PACCUUTHIBATH CAOKHEIN IpPO-
nedr. Kanuraau3anuss — 3TO NpubOaBA€HUe NPOIEHTOB, 3apabOTaHHBIX B OA-
HOM IIePHOAE, K CYMMe Ha9aAbHOTO BKAGAQ, ¥ y7Ke HOBasl CyMMa MCIIOAB3YeTCs
AASI HQYUCAEHHS MPOLIEHTOB B CAEAYIOIIEM NepHoAe. ADYTHMH CAOBaMH, NPH
KamUTaAM3aluy IPOLEHTH NPUHOCSAT HOBHIE IPOIEHTH. MEI TakXe 3aMEeTHAH,
9TO 4eM dallle Kanuraru3anus, TeM 6oabme 6yaeT 3ddeKTUBHas CTaBKa Mpo-
LeHTa.

MBI YBUAEAH, KaK PaCCUMTHIBAIOTCSI IPUBEACHHAs1 U GyAymiast CTOUMOCTH.
OTH 3HaYeHHUS MBI MOJKEM PacCIUTaTh 110 POPMYyAe, HCIIOAB3YsI (PHHAHCOBHIH
KaAbKYASITOD MAM TaOAMIIEI 3HaYeHHUH OyAyuieil H IpHBEA€HHONH CTOMMOCTH.
Kpome Toro, Ml HQyYHAMChH IepeMelIaTh (PUHAHCOBLIE TOTOKH BO BPEMEHH U
OLIeHMBATb A€HEe)XHEIe IIOTOKH B AI060M MOMeHT BpeMeHHM. HakoHel], MHl Ha-
Y9UAMCh HAXOAUTH HEM3BECTHYIO NMPOLEHTHYIO CTaBKy IPH 3aAaHHLIX NPHBe-
ASHHOM U OyAylliell CTOMMOCTSIX M Pa3AeAsIIoNIeM UX NepHoAe. B npeaniaymei
raaBe Mbl paCCMaTpPHMBaAU TOABKO eAHMHOBpeMeHHBIe nmaatexd. Ho Bo MHOrux
CAYyYasiX HHBECTHLHMH IIPEATIOAATAIOT MMOTOK MAaTeXel. B caeayrollet raaBe Mbl
HCCAEAYyeM NPHBEAEHHYIO H OyAyIyl0 CTOMMOCTH IOTOKH IIAATeXeH.

Bonpocw u 3aganus

1. Tlpu 3apaHHOl NPUBEAEHHOM CTOMMOCTH GyAyilias cToMMOCTb GyAeT GoAblue
HAHM MeHbllle NPpH YBEeAWYEHHH NMpoueHTHOoM cTtaBku? NMouemy?

2. Tlpm 3apaHHON NIPHUBEAEHHOM CTOMMOCTH Gyayuias cToMMocTh 6Gyaet GoAblue
HMAM MeHbllle PH YBeAHYEHHH NMPOAOAKHTEABHOCTH NMEPHOAA AO MOAyYEeHHs
6yayuieit croumoctu? INouemy?

3. Tlpu 3apaHHOM GyAylleli CTOMMOCTH NpHUBEAEHHAst CTOMMOCTh GyaeT GoAblue
HAM MeHbllle [IPY YBeAMYeHHH npoueHTHo# ctaBku? [Mouemy?

4. Tlpu 3apaHHOM GyayLell CTOMMOCTH NMPUBEAGHHAsA CTOMMOCTD MAaTexa 6yAer
GoAbllle HAM MeHbLIe NPHU YBeAHYEeHUH BPeMeHU A0 COBepLUEeHUS MAaTexa?
INoyemy?

5. Yro 6nl Bel npeAnodaH: 3apabaThiBaTh 10% roAOBRIX HAU 3(p(EKTHBHYIO CTaB-
Ky 10%? Ob6bscHuTe.

6. Ecau Bul 6Gepere B pooar $10,000, npeAnoyan 6ul Bl MAATHUTL «npocThie» 10%
FOAOBRIX HAH C e)XeAHeBHOM Kanutaausauuen? Mouemy?

7. Ecau BHl paeTe B AOAr $10,000, npeAnoyAr Ghl Bhl NOAY4aTh «NPOCThie» 10%
FOAOBLIX MAH C eXXeAHeBHO! Kanutaausauuen? lNouemy?

8. EcA¥M Bhl MHBECTHDPYeTe CPEACTBA, MPEAIoYAH Gkl Bul GOAee AAMHHAIE HAK KO-
portkuit nepuop xanuraausauuu? MNMouemy?

9. Moxere A4 BEI pacCYMTaTh BCe BO3MOXHLIe 3HaYeHUs GyAyluLei CTOUMOCTH C
noMouiksio Tadbamuy?

10. O6BACHHUTE, YTO O3HAYaeT HAUTU MPUBEACHHYIO CTOMMOCTh AASl MOMEHTa B
6yayuiem.

11. KakoBa OGyAywasi CTOMMOCTb Ha4aALHOro BKAapa B $10,000, ecAn 3TOT BKAGA
npuHocuT 10% Ha NPOTAXKEHUH ropa?

12, KakoBa GyAyuiasi CTOMMOCTb Ha4aALHOrO BKAaAa B $10,000, eCAM 3TOT BKAGA
NPUHOCHUT 15% B rOA, HAYNCASIEMEIX [IPOCTLIM METOAOM, Ha MTPOTSAXKEHUH ABYX
Aer?
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13.

14.

15.

16.

17.

18.

19.

20.

21.

22

23.

24.

25.

26.

27.

28.

29.

30

31.

32.

KakoBa GyAy1asi CTOMMOCTh Ha4YaABHOro BKAaAa B $10,000, ecAn 3TOT BKAGA
npuHOCUT 10%, HAYUCASIEMBIX IPOCTHIM METOAOM, B TeUYEeHHe IISITH AeT?
KakoBa Gyay1asi CTOMMOCTh Ha9aAbHOTO BKAAAA B $10,000, ecAr 3TOT BKAQA
npuHOCcHT 10% C e)XeKBapTaAbHOM KallMTaAM3allel Ha NIPOTSDKEHUH ropa?
KakoBa 6yAyinasi CTOMMOCTh Ha4aABHOTrO BKAaAa B $25,000, ecAM 3TOT BKAGA
NPUHOCHUT 15% C e)XeKBapTaAbHOM KalMTaAU3aluel Ha NMPOTSKEeHHH ILIeCTH
KBapTaAOB?

Hcnoab3yst TaGAMLIEI 3HaYeHUH GyAy1iei CTOMMOCTH, HalAWTe GYAYIIYIO CTOM-
MocTek $30,000, MHBECTHPOBAHHEIX Ha 3 roAa oA 12% rOAOBEIX, HAYMCASIEMBIX
MPOCTRIM METOAOM.

Hcnoab3ys TabAHIEI 3HaYeHHUH GYAyLIel CTOMMOCTH, HalAMTE GyAYIIYIO CTOH-
MocTs $30,000, *HBECTHPOBAHHEIX Ha 3 rOAA MMOA, 12% TOAOBEIX C IOAYTOAOBOIA
KalTuTaAH3aIuen.

Hcnoap3ys TaGAMIIEL 3HaYeHHH 6yAy11el CTOMMOCTH, HaAWTe GYAYIIyIO CTOH-
MocTb $30,000, HHBECTHPOBAHHKIX Ha 3 roaa noA 12% ropOBRIX € €)KeKBapTaAb-
HOM KaIlMTaAM3aliuert.

Hcrnoab3ys TaGAHLEI 3HaYEeHHH OyAy1iel CTOMMOCTH, HaHAUTe OGYAYILYIO CTOM-
MocTh $30,000, MHBECTHPOBAHHLIX Ha 3 roAa moA 12% roAOBHIX C eXeMecsd-
HOHM KaIllUTaAH3alluen.

KaxkoBa npuBepeHHasi ctouMocTh $50,000, KoTophie GYAyT IOAYYEHHI Yepes3
4 roaa, Mpu AMCKOHTHOM cTaBKe 15%? Kakoii mepuoA AMCKOHTHPOBAHHSA AOA-
JKEH HCIIOAB30BAThCA AAS 3TOTrO pacyeTta? Ilouemy?

KakoBa npuBepeHHass crouMocTs $50,000, KoTopuie GYAYT IOAYYEHBI Yepes
4 ropa, NpU AMCKOHTHOM cTaBKe 15% M IIOAYTOAOBOM KallUTaAW3aIyuu?
KakoBa npuBepeHHass cTouMocTh $50,000, KoToprie GYAYT IOAy4YEHH Yyepes
4 roAQ, IIpYU AMCKOHTHOM CTaBKe 15% M eXeKBapTaAbHOM KallMTaAM3aLiu ?
KaxkoBa npuBepeHHass crouMocTs $50,000, KOTophie GYAYT MOAYUYEHH Yepes3
4 roA@, IPU AMCKOHTHOM cTaBKe 15% M KallMTaAM3aluu KaJKAbBIe ABa Mecsna?
Hcnoab3yst TaGAMIIEI 3HAY€HUH IPUBEACHHOM CTOMMOCTH, HallAUTE IPHUBEAEH-
HOe 3HaueHHe maaTexa B $100,000, KOTOpHIt GyAeT MOAyYEH Yepe3 8 AeT, Ipu
ANCKOHTHOH cTaBke 16%.

Hcnoab3yst TabAUIE 3Ha9€HUH IPUBEACHHOM CTOMMOCTH, HAHAUTE IIPHUBEAEH-
Hoe 3HaYeHMe maaTexa B $100,000, KOTOpHIt GYAeT MOAYYEH Yepe3 8 AeT, npu
AHMCKOHTHOM cTaBke 16% U IOAYyTOAOBOM AMCKOHTHPOBAHHUM ?

Hcnoab3ys TaGAMLE 3HAYEHUH IPUBEACHHON CTOMMOCTH, HAWAWTE IIPHUBEAEH-
HoOe 3HaueHMe mraTexa B $100,000, KOTOpHIt GYAET MOAYYEH Yepe3 8 AeT, npu
AMCKOHTHOM cTaBKe 16% U e>XeKBapTaAbHOM KalUTaAM3aluu?

KaxkoBa 3ddeKkTUBHas1 CTaBKa MPOLIEHTA O CCYAe, €CAU 3asBA€HHasi CTaBKa
paBHa 14%, ¥ KalMTAaAM3alHsI OCYLIECTBASIETCS €JKEMEeCTYHO?

KakoBa 3¢pdeKTHBHasI CTaBKa NMPOIEHTa 10 CCYA€, €CAM 3asIBA€HHAsl CTaBKa
paBHa 14%, U KaIlUTAaAM3AIUsI OCYLIECTBASIETCS pa3 B MMOAroAa?

Bl xOTUTE B3SITH AGHBTH B AOAT Ha ABa ropa. baHk «AyHa» npepaaraer BaM
CCYAY 1I0A 13% rOAOBRIX C €JKeropHoM Kanuraau3anuei. bank «Benepa» npea-
‘AaraeT BaM CCyAy NoA 12.284% ropoBBIX, HO C eKeMeCsTIHOM KalluTaAnu3alueH.
Kaky1o ccyay BE npeanourere?

BaHk «AMepuaacT» AaeT CCyABI oA 12% roAOBHIX C €7KEKBapPTAALHOM KallUTa-
Au3anuen. Kakas npocrasi roAOBasi CTaBKa OblAa OBl 9KBUBAACHTHA YCAOBHAM
6aHKa «AMepHAACT»?

Hcnoae3ys TabAUIE 3HAYEHUH GYAYILEH CTOMMOCTH, HAaMAMTE IPUGAH3HUTEAD-
Hoe 3HavyeHue Gyayweit crommoct $10,000 gepes 10 mepHoAOB IIpH CTaBKe
4.5%. CaenaiiTe 3TO JXe IPH NOMOLTH KaABKYAsiTOpa. ToueH AU Ball NpUOAN3H-
TeABHHIN pe3yABTaT?

Hcnoab3yst TaGAMITEI 3HAYEHUH IPUBEAEGHHOM CTOMMOCTH, HaHAWTEe IpUOAU-
3UTEAbHOE 3HaYEHHUe IIPUBEeAeHHOM crouMocTH $10,000 wepes 10 nepHOAOB ipH



BPEMEHHAS CTOMMOCTb AEHET: PA3OBbIE NNATEXA 91

33.

34.

35.

36.

37

38.

39.

41,

42,

43.

44,

45.

&

craBke 4.5%. CaeaadTe 3TO JKe NMPH IMOMOINH KAABKYASITOpa. TO4eH AM Ball
IPUOAM3UTEABHEIN PE3yABTAT?

Bam psias «Bakc» 3amaatut BaM $1,000 gepes nsITh AeT, ecAM BH GyAeTe X0po-
KM pebeHkoM. KakoBa MpUBeAe€HHasA CTOMMOCTD 0GelllaHHOTO IOAQPKA, ECAH
AMCKOHTHAas CTaBKa paBHa 11%?

Cnycrs roa, BH roBopuTe Asipe «Bakcy», oGelnaBnieMy BaM IO YCAOBHSIM IIPO-
Aot 3apaur $1,000, 9To BEI He XOTHTE GHITH XOPOIIMM peGeHKOM, Tak Kak
y7Ke B3POCAHIif, U 9TO IIyCTh OH OCTaBHT CBOM Karkue $1,000 ce6e. Kakona
TpUBEAeHHasi CTOMMOCTD Balllel MOCHEeIIHOCTH ?

Bam psips «Bakc» HOHHMMAeT, 9TO He CTOMT OTHOCHTBHCS K BaM, Kak K pe6GeHKYy,
u nnpepaaraet BaM $500 ceirgac uam $1,000 gepes 4 roaa. ITpu Kakoit npoueHT-
HOMH cTaBKe 3T0 6BIAO 6K BaM 6e3pa3AuyHO?

Bul yMeeTe TOProBaThCs H yoexxaaere Afat0 «Bakca» CMEHHUTE ero npeaaoxe-
Hue Ha $1,200 gepes Tpu ropa uau $600 ceitaac. Kakasi npoleHTHas CTaBKa
TIOApa3yMeBaeTCsl B 3TOM IIPEAAOKeHHH ? UTO GHl BHI MPEAITIOYAM, €CAH BRI MOT-
AH UHBECTHPOBATh oA 20% B roa?

BrI MOXeTe 3alAaTHTh HaAOTH B cyMMe $150 ceitgac uau $175 gepes mecsi,
Kaky1o IpoIieHTHY10 CTaBKy HOAPa3yMeBaeT Tako! BEIGoOp? UTo Ohl BHI NPeA-
NOYAH, €CAH OB MOTAH NOAYYaTE 11% B MecsI] IO OCTAaTKy Ha CBOEM TeKylleM
cuere?

IMpeAnOAOXHM, BRI MOKeTe He MAATHTL $150 ceidac, HO 3anAaTuThL $200 ve-
pe3 roa, naloc wrpad $20. Kakoi AOAKHA GEITh AOXOAHOCTh BalllMX BAOXKe-
HMH, 9TOOH! GBIAO BHITOAHO NPONYCTHTb TEKYILHMM MAATEX?

Banra KoMnaHus B BOCTOpre OT HOBOIO HCCA€AOBATEAbLCKOro npoekTta. [Ipoekt
noTpebyeT BoceMb AeT, H CO3AaHHas TexHoAorus 6yaer crouts $1,000,000.
K KoHIIy 4eTBepTOro ropa CTOMMOCTb TEXHOAOTHH GYAET OYE€BHAHOM, KaK H
ycnex npoekrta. CAeAOBaTeAbHO, Ballla (pMpMa NMAAHMPYeT NPOAATh pa3paboT-
KM Ha 3TOM 3Tane. EcaM npoueHTHas cTaBKa paBHa 12%, KaKoil AOAXKHA OBITh
leHa TeXHOAOTHi yepe3 4 ropa?

. CKOABKO BpeMeHH norpebyercsi, YTOOk YABOHTL Balll KAMKTaA, €CAM Bhl MO-

JKeTe BAOXKHTB ero 1oA 5% roAoBeix? A nmpH 15% ropoBux? CpaBHHTE MOAY-
9eHHEIe TOUHBIe Pe3yAbTATHI C pe3yAbTaTaMH, HAMAGHHLIMH C ITOMOLIBIO «Ipa-
BHAA 72»,

CKOABKO BpeMeHH noTpebyercsi AA YTPOEHHsA BaLIero KanuTaaa [IpH CTaBKe
7% roAOBbIX?

OOO «CrpaHa Yyaec» npepaaraer BaM BO3MOKHOCTh MHBECTHPOBATH MOA
100% roaoBerx. EcAn AAnca pelunuT HHBECTHPOBATH Ceifuac, TO 3a KaKoe BpeMst
OHAa CMOXET YBeAMYHMTb CBOW HayaAbHbLIN Kanuraa B 64 paza?

B npeasiayLie# 3apaue AAKCA NOCTAaBUAA LEAb MOAYYHTL ONPEAEAEHHYI0 CyM-
My 4epe3 ceMb AeT. 3a KaKoe BpeMs OHa 3apaboTaeT NOAOBHHY JKeAaeMoli CyM-
MbI?

BroxeHHe A yBeAHMYHT Balll¥ BAOXKEHHS B 4 pa3a 3a TO e BpeMs, 38 KOTopoe
BAOXKeHHe b yBeAWunao 6ul ux B Tpu pa3a. Halaute pyHKLMOHAARHYIO 3aBH-
CHMOCTb ME@XAY NpeAloAaraeMhIMK NPOLeHTHRIMU cTaBKamu. (Hanpumep,
3aBMCHMOCTb MOXHO BBIPa3uTh Kak I, = 2r,).

MHorue XaAry10Tcs Ha TO, KAK AOPOTrO CErOAHS CTOMT OTIIPaBUTh NUChMO, OHu
YTBEpPKAQIOT, B YaCTHOCTH, 4TO ecAH B 1939 roay no4roBas Mapka 1-ro kaacca
CTOHAA Bcero 3 ueHTa, To B 1995 roay — LeAklx 32 LleHTa, TO ecTh 60Aee ueM B
10 pa3 Aopoxe! HaitauTe CPeAHIOIO CTaBKY «[IOYTOBOM HH(AALKHU» 3a ITH 56
Aet. OnpaBAAHEI AH 3TH XKAA06BI?

B 1654 roay Apxuenuckon Axxeiimc Auiep UpAaHACKUI OGLABUA pe3yAbTaThl
CBOMX MCCAGAOBAHHUH 110 onpepeAeHHIO MoMeHTa CoTBopeHus. KakuM-To He-
NOCTHXXUMKIM 06Pa30M OH NIPHILEA K BRIBOAY, YTO 3TO NPOU3OWAO 26 okT6ps
4004 roaa Ao Poxaectsa Xpucrosa, poBHo B 9:00 yrpa. Ecan Aonyctuts, yto
3TO NPEANOAOKEHHE BEPHO, KAKHM OhlA CPEAHUR POCT YHCAGHHOCTH HaceAe-
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HHMS Ha NPOTSKEHWH UCTOPHH YearoBedecTBa? AAsI IPOCTOTHI, IIPEATIOAOJKHTE,
gTo ¢ MOMeHTa COTBOpeHus NpolAo poBHO 6000 AeT, YTO B TOT MOMEHT OBIAM
CO3AAHHI TOABKO ITepBEIe AIOAM — ApaM M EBa, a HacereHHe CeropHs COCTaB-
AsieT 5.5 MApA YeAOBeK.

PocT HacenreHuss 3eMAH cocTaBasieT 1.74% B roa, Bcero Ha NAaHeTe XKHBET
5.5 MApA genroBek. Uepe3 CKOABKO BpeMEHH YHCACHHOCTh HAaCEeACHHS YABOMT-
cs1? Yrpourcs?

IMpoaAoAKasi aHAAM3 HAaCeAEHHS], CETOAHSIIHUN POCT B 1.74% — 3TO MHOrO MAH
MAaAo 110 HCTOopHYeCcKHUM MepKaM? (IToacKasKa: KOraa JKMAM HalllM CaMEle paH-
HHE NIPEeAKH?)

PocT uncaeHHocTu HaceaeHust Hurepuu cocraBasier 3.4% B roa. I'lpu Takux
TeMIaX, Yepe3 Kakoe BpeMs HaceaeHHe Hurepum yaBouTcs?

ITpeAnOAOKHM, YTO CeropHsiliHee HaceaeHHe Hurepuu cocrasasier 120 MAH
YeAOBeK, a TeMITH pocTta — 3.4%. Ecau HaceaeHHMe B OCTaABHOM MHPE YBEeAU-
YUBAETCH CO CKOPOCThIO 1.7%, yepe3 Kakoe BpeMs HaceareHHe Hurepuu 6yaer
COCTaBASTH IOAOBUHY HaceaeHUs: 3eMAu? Bcero HaceaeHHe CEropHsi COCTaB-
AsieT 5.5 MApA YEAOBEK.

B 11eA0M, Kakoe OTHOIlIeHHe UMeeT POCT YUCAEHHOCTH HaCeAeHHs K KOHIen-
MM BPEMEHHOM CTOMMOCTH AeHer?

CoraacHo AereHpge, [Turep MuHywWT, NepBhlil yipaBASIONINi npoBuHnuei Ho-
Bast [oAraHAMS, KyTIHA OCTPOB MaHX3TTEH y MeCTHhIX KaHapCcKUX HHAeHIleB
3a $24. YacTo cuuTaercs, 9T0 MHAEHIIL IIPOMTPaAH B 3TOM caeake. UTo6H OT-
BETUTb Ha 3TOT BOIPOC, pacCYMTaiTe CTOUMOCTE Tex $24 B 2000 roAy mpu cTas-
Kax 2, 4, 6, 8 u 10 npouerToB. Ecau Gul Te A6Hbr'M OLIAM MHBECTHPOBAHBI Ha
374 ropa, 6uiAa ORI 1leHa 000CHOBAHHOM ?

CyuiecTByeT Kpaco4Hast AereHpa 00 n300peTeHHUH I1axMaT. 'OBOPST, YTO B Te
AHH OAMH MECTHBIM BAGARIKA OBIA TaK BOCXUILIEH HOBOM UTPOi, YTO MO3BOAHA
ee n3obperareAro BHOpaTh cebe AI06O¥ IpK3, HeB3KUPasd Ha IfeHy. be3 Kkoaeba-
HMH, H306peTaTeAb CKPOMHO IIONPOCHA, YTOOR! Ha NEePBYIO U3 64 KAETOK 1ax-
MaTHOM AOCKH OBIAO IOAOIKEHO OAHO 3ePHO, ABa 3epHa Ha BTOPYIO, YETHIPE Ha
TPEeTHIO U TaK AaAee, yABauBasi KOAMYECTBO 3epeH C KaKAOM KaeTkoi. Koraa
OYAYT 3allOAHEHEI BCE KAETKH AOCKH, U300peTtaTeArb GYAET AOBOAEH MPH30M.
BBIA AM H306peTaTeAb Ha CAMOM AeA€ TAaKHUM YK CKPOMHBIM ?

3a 12-peTHu nepuop Mexay 1979 u 1991 roaamu, KOAWYECTBO HUKaparyaHc-
KHUX KOoppo6 (koppoba — AeHeskHast epAuHunla Hukaparya), Heo6xoAMMoe AAs
MOKYNIKH 0AHOTrO pAoarapa CIIIA, yBeandnaock ¢ 10 Ao 25,000,000. Kakum 6nia
CPEAHHI «pOCT» KOPAOOKL 3@ 3TOT IIEPHMOA?
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Il OB30P

B raaBe 4 MBI BBeAHM NMOHSTHE BPEeMEHHOM CTOMMOCTH A€Her U Hay4YHAHCH
OIIPEAEASITH CTOMMOCThL Pa30BHIX MAATeXeH. B 3Toi raaBe MHI MO3HAKOMHUM-
Csl C OLIEHKOM NOCAEAOBATEABHOCTEM MAATeXeH, MCIIOAbL3ys Te JKe NpHH-
LMIBI, 9TO U B NpPeABIAyLed rAaaBe. MBI HauHeM C OLleHKM HelpephIBHOIO
MOTOKA NnAaTeXxei. [TapaAOKCaABHO, HO TAKyIO0 TOCAEAOBATEAbHOCTh OLI€HHTh
npoie Bcero. 3aTeM MHI NepeyiaeM Ha OLIeHKYy KOHeYHOro KOAWYeCTBa IIAa-
TexXeu.

MHorue ¢nHaHCOBBIE CXeMbl OCHOBRIBAIOTCS Ha MOTOKax maateyxe. Ha-
npuMep, TUMMMYHAA UNOTeYHasi CCYAQ AASl MOKYTIKM HEABHJKMMOCTH BO3Bpallla-
eTcsi myTeM coBeplleHHss 360 OAMHAKOBBIX peryAsipHuIX naarexei. Ccyaa Ha
nprobpeTeHHe MAllMHbB! BLIAAETCSI Ha 4—5 AeT, BO3BPAT OCY1eCTBASETCS paB-
HBIMH eXeMeCSYHBIMHU MAaTeXaMH. B AaHHO# raaBe Mbl pacCMOTPHM, Kak pe-
LIAIOTCSl NPOGAEMBI TAKOrO POAA.

I NOMW3HEHHDIE PEHTBI

[Tou3HeHHas peHTa — 3T0 6€CKOHEYHBIH MOTOK OAMHAKOBLIX IAATeXel
Yyepe3 paBHble BpeMeHHEIe HHTepBaAkwl. Hanpumep, ecan ocraTok no c6epera-
TeAbHOMY cueTy cocTtaBasieT $20,000, 4 Ha 3TOT cyeT HauMCAsieTcs 12% rOAOBBIX
C eXXEeroAHoM KanuTaansauuein, To AN6o caM BKAAAYHKK, AMGO ero HaCAeAHHKH
MOTYT €)XEroAHO NoAy4aTh $2,400 Ha NPOTAXKEHUU BCEro NepuoAa BPEMEHH,
noka Ha4aabHas cymma $20,000 ocTaercs Ha cyery.

OcHoBonoAaraiollee NpaBHMAO OLEHKH AIOGOro OTOKa NnAaTeXxe — HyX-
HO OLIEHHBATh KAXXABIA M3 KOMIOHEHTOB NOTOKA HAAMMHOCTH H 3aTeéM CyMMHU-
POBaTh. YUHUTHIBas!, YTO NP NOXXHU3IHEHHON PEHTE KOAWYECTBO IAATEXKeN ABAS-
ercsi 6eCKOHEeYHBIM, YAUBUTEABHO, YTO HME@HHO TaKO# NMOTOK OLUEHUTh Mpolle
BCero.

[TpeAnoAo>KHMM, YTO nepBas BLINAATA NOXXU3HEHHON PEHThI NPOU3OMAET
yepes rop. TeopeTnyecku, YTO6b! HaWTH NPUBEACHHYIO CTOUMOCTD [TO>KHU3HEH-
HOW peHThl PV c naatekamyu B pasmepe $C B KaXKAOM NEpPHUOAE MNPHU MPOLEHT-
HOM CTaBKe I, Mbl AOMKHEI HAUTH CYyMMY NPHBEAEHHKLIX CTOMMOCTEH BCeX OT-
ACAbHBIX KOMIIOHEHTOB:

C C

Ve ——e g ...
P (l+r)+(l+r)2+ :



94 [nasa 5

K cuacThio, 3TO 6€CKOHETHOE CYMMHMPOBaHHE BHIPA’KAETCH MPH ITOMOIIH
CAepyIomiel npocToi GopMyAR':

~ |

PV = (5.1)
Dopmyaa NOXHU3HEHHOM PEHTH B YpaBHEHHH 5.1 oToGpakaeT NMpUBEAEH-
HYIO CTOMMOCTB 3@ OAMH IIEPHOA AO IIEPBOro naaTeka. Tak, YToOk HalTH IIpH-
BEAEHHYIO CTOMMOCTD IIO’KM3HEHHOM PEHTHI Ha ITepHoA pu ¢ =0, nepBasi BhII-
AaTa AOAJKHA MPOU30MTH NPH ¢ = 1. AHAAOTHYHO, €CAH ITIEPBHIM IAATEX IMOJKHU3-
HEHHOHN PEeHTHl OCylleCTBAseTcsa npu =19, To ypaBHeHue 5.1 nmokaxker
MPUBEAEHHYIO CTOMMOCTD ITOKU3HEHHOM PeHTHl HA MOMEHT BpeMeHH = 18.

Ilpamep 1

HaliauTe IpuBeA€HHYIO CTOMMOCTh HHBECTULIUM, €5KErOAHBIH AOXOA OT
KOTOpEIX cocTaBuT $2,500 npH mpoleHTHOH cTaBke 12%.

Hicnoar3ys ypaBHeHHe 5.1, MBI MOJXKeM pPacCCYUTATh NMPUBEAEHHYIO CTO-
HMOCTb:

2,500
py = X0 _ $20,833.33.

0.12
B caepyromieM paspene MBI YBHAUM, 9TO, 3Hasd QOPMyAY pacueTa IOJKH3-
HEHHOM PEeHTHI, MOJKHO AeTKO OII€HHUTBb APyTHe BHAHKI IOTOKOB A€HE’KHHIX IAa-
TeXXeH.

——  AHHYMTETbI

AHHYWTETOM Ha3hIBAETCs ITIOTOK OAMHAKOBRIX IIAATEKEH, CAEAAHHKIX OIpe-
AeAeHHOe KOAMYECTBO pa3 dyepe3 paBHBEIE HHTepBaAkl. Ccyaa Ha IproOpeTeHne
aBTOMOOMAS, BEINIAATa KOTOPOH NPOU3BOAUTCS PABHBIMU AOASIMHM B KOHIIE KaK-
AOTro U3 48 Mecs1ieB, IBASIETCS TUIIMYHHIM YETHIPEXAETHUM aHHyUTeTOM. Kak 1 B
CAydae C NNO)KU3HEHHOHN PEHTOH, AAsI HAXOJKACHUSI CTOMMOCTH aHHyHTeTa Heob-
XOAMMO HaMTH CTOMMOCTB OTA@ABHEIX ITAQTEKEeH B IIOCIMTATh UTOTOBYIO CYMMY.

[MoacueT CTOMMOCTH @aHHYHTETa — 3TO 33Aa4d, C KOTOPOM CTAaAKHMBAeTCs
GOABILIMHCTBO (puHAHCUCTOB. Hanmpumep, pacCMOTPUM HHAMBUAYAABHOTO BKAAA-
YMKa, KOTOPHIH pellaeT OTKAAAHBATE 10 $1,000 B roA B TeYeHHe TPeX AT, U
A€AaeT IIepBHIN IIAATEK POBHO Yepe3 I'OA MOCAe IPUHSATHUS 3TOro pemieHus. Ecan
0003HauYUTh HaCTosiLlee BpeMs Kak t=0, IOTOK IAaTe’XeH MOKHO U306pa3uTh
CAeAyromuM obpa3om:

$ 1,000 $ 1,000 $ 1,000
L >
0 1 2 3
lopbl

'HaxoxpaeHue CTOMMOCTH NPH HENPEPbIBHOM CYMMUPOBaHUM TpebyeT 3HaHus reomer-
puueckoi nporpeccun. Feometpuieckan nporpeccus S ects cymmasmpa S= 1+ x+ x> + 8+
+..., KoTopble B utore paot cymmy S = 1/(1-x). Tako€ cymmupoBaHue npumeHseTcs B
PMHAHCaX U MHOTWX ApPYrux aucuunnmHax. AMoOpMyna roBOpMT Ham, Hanpumep, YTo npeaen
cymmbl 1+1/2+1/4+1/8 + ... pasen 2.
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3aMeTkTe, YTO NEepBEIM NAATeX aHHYUTETa OCYIIECTBASIETCS Yepe3 rop OT
HACTOAIIETO MOMEHTa. AHHYHUTET, B KOTOPOM IE€PBHIH IIAATEXK OCYIIECTBASIETCSA
B KOHIIE IIEPBOTO IIePHOAQ, Ha3hIBAETCSI MPOCTHIM, HAHM OTCPOoYeHHbBIM. ECcAM Oul
3TOT UHAVUBUAYAABHEIA BKASAYUK COBEPIIMA NEPBHIH MAATEK HEMEAAEHHO, TO
eCTb B HauyaAae NIEpHOAQ, TO TAKOM AaHHYHMTET Ha3bIBAACSd Okl CPOYHBIM, UAM NIPH-
yrTaomuMcs. B 3Toil KHUre, roBopst 06 aHHyHTeTe, MBI IOAPa3yMeBaeM Ipo-
CTOM aHHYHTET. Aaree MEI YBHAHMM, 9TO, yMesd HaXOAUTbL CTOMMOCTb IPOCTOTO
aHHYHUTETa, PaCCYUTaTh CTOMMOCTb CPOYHOrO aHHYHTEeTa O4€Hb AETKO.

—— MPUBEAEHHAA CTOUMOCTD AHHYHTETA

YacTo 3a YCAYTH MBI MOJKE€M PaCIAATHTECSA KaK Cpa3y, Tak U B PACCPOYKY.
B caydae oTCpPOYKHM MAaTeKa Mhl AOAJKHEI OYAeM CAEAATh PSA OAMHAKOBHIX ITe-
PHOAHMYECKHX NAaTeXeH. Harmpumep, AByXAeTHHH KOHTPAKT Ha OOCAy’KMBaHHUe
MOJKET AQTh NOKYIIAaTeAI0 BO3MOJXXHOCTb 3amAaTUTE CyMMy $1,500 cpasy au6o
3anaaTuTh $850 yepes roa u eme $850 uepes ABa ropa. Kakoii crioco6 naatexa
BhiropHee? I'lpu onaaTe 9ero-An60 OCHOBHEIE IIPABHAO — IPEANIOYHTATH IIAQ-
Te)X C HaMMeHbIleN MPUBEAEHHOH CTOUMOCTBIO.

MO>KHO NOACYHTATh MPUBEACHHYIO CTOMMOCTh @HHYMTETa, pacCMaTpHBas
ero KaK Habop OTAEABLHEIX MAaTeked. [Ipu 3TOM NoAXOAe NPHUBEAEHHAas! CTOH-
MOCTh QHHYHTETa ONPEAEASIETCS] KaK CyMMa IIPUMBEAEHHBIX CTOMMOCTEMH BCeX
BBINAAT. B KagecTBe npHMepa MOACYHTaEM IPHBEACHHYIO CTOMMOCTb aHHyHTeTa
c maaTeskoM $850 Ha MPOTSREHHM ABYX A€T, €CAM [IPOLIEHTHAs CTaBKa paBHa 12%.

$850 $850 1 1
PV=Tn*1.z7"% [1.12* 1122

INpu npuBepeHHO# cToMMOcTH $1,436.54 MHBECTOPY CAGAYET BOCIOAL3O-
BaTbCsl OTCPOYKOM M BAOKHTD $1,500 nop 12% ropOBEIX.

XoTs 3TOT pacyeT He BhI3BaA OCOOGLIX TPYAHOCTEH, He XOTeAOCh Gkl 3aHH-
MaThbCs MOAOGHEIM pacuyeToOM CTOMMOCTH aHHYHMTeTa, cocTosiero u3 50 naare-
Xe#. BMecTo 3TOro yA06HO HCNoAb30BaTh Ta6GAMLY (PAKTOPOB MPUBEAEHHOR
CTOHMMOCTH AASI aHHYHTETOB. AAs1 pellieHUs1 NOAOGHO# 3aAa4u He06X0AHMO 3HATH
TPH OCHOBHEIX [IapaMeTpa: CyMMY NMAATeXa, MPOLEHTHYIO CTaBKy H KOAHYECTBO
nmepHoAoB. B Tabaniie 5.1 npeACTaBA€HO HECKOABKO (DaKTOPOB NMPHBEAECHHOM!
CTOMMOCTH AASl aHHYHTETOB. BoAee noApo6Hy1o TabAnIy MOXKHO HalTh B [Npu-
AOKEHHH.

OKoHuYaTeAbHOe 3HaYeHHe BHIPaKeHHUs B CKOGKAxX B HalleM MpeAbIAylLeM
pacuere sABAsieTcs PAKTOPOM NPUBEAEHHON CTOMMOCTH ABYXAETHEro aHHyHTe-
Ta npu craske 12%. O6o03HauuM 9epe3 PA(r, n) paKkTop NpUBEAEHHOM CTOMMOC-
TH aHHYHUTETA [IPYU CTaBKe I'% AASl n MepHUoAoB. B Halem npumepe PA(12, 2) =
= 1.6900. O6paTuTe BHUMaHHe Ha TO, YTO (PaKTOP NMPEANOAAraeT nepuoAndec-
KHe BLINAATHI B pasMepe $1, Tak 9TO eCAM HaM HY)KHO HANTH NPUBEACHHYIO CTOU-
MOCTb aHHYHTETa C CYMMOW NAaTe)Xa, OTAUYHOMN OT $1, He06XOAMMO NMpoOCTO
YMHOJXHTb CYMMY [IAATe)Ka Ha akToOp aHHyHUTeTa:

PV=CxPA (r, n) (5.2)

): $850(1.6900) = $1,436.54.

Ipumep 2
Baiua 6oraTas TeTyumika AJKyAus 3HaeT, YTO Bhl CTYAGHT (PMHAHCOBOrO a-
KyAbTeTa ¥ pelllaeT NPOBEpPUTH BAIUK 3HaHUA. OHa npeapAaraeT BaM NPUHATE OT
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Hee Au60 $1,100 ceityac, ANGO NOAyYATh €XKEMECSTIHEIE BRINIAATH B pa3Mepe $100
B KOHIIE Ka’KAOT0 U3 12 MecsilieB, TO eCTh TOAMYHEIH aHHyuTeT. ECAM npornenT-
Hasl CTaBKa COCTaBAsieT 1% B Mecsill, 4YTO BHI IIpeATIouTeTe ?

Tabnuua 5.1.
NpuBegeHHan CTOMMOCTb aHHYMTeTa B $1, PA (r, n)
Mepwogp (n) Craska npoueHra (r)
1% 2% 3% 4%
1 0.9901 0.9804 0.9709 0.9615
2 1.9704 1.9416 1.9135 1.8861
3 2.9410 2.8839 2.8286 2.7751
4 3.9020 3.8077 3. 7171 3.6299
5 4.8534 4.7135 4.5797 4.4518

AAst IPDHHSTHS pellleHUs MBI AOAKHBI CPaBHUTh IPHMBEAEHHYIO CTOUMOCTh
3TUX ABYX BapHAaHTOB. SICHO, YTO NMpPHUBEeAEHHasi CTOMMOCTh II€PBOro MAaTexXa
coctaBasieT $1,100, Tak YTO HaM HY’KHO TOABKO HAHTH IPUBEACHHYIO CTOUMOCTD
ABEHAALIATH e)XeMeCSYHBIX IIAaTeXeH. DTHU NAaTeXXHU OYAyT COCTaBAATH 12 Me-
CSAYHEIM @aHHYUTET, C IPOLEHTHOM CTaBKOM 3a IIepHoA B pa3Mmepe 1%. Takum
obpa3oM, IpUBEeAEHHAs: CTOUMOCTb AHHYUTETa paBHA!

PV =Cx PA(1, 12) = $100 x 11.2551 = $1,125.51.

Tak Kak NpuBeAeHHAasl CTOMMOCTb aHHYHTEeTa O0AbIIIe, UMEET CMEICA MPEA-
IIOYECTh eXXeMeCSTUYHBIe NAATEXH, €CAM, KOHEYHO, TETYIIIKE MOKHO AOBEDPSTh.

B KauecTBe aAbTepHATHBEI TaOAMIIAM MOJKHO COCTAaBUTh YHHBEPCAABHYIO
(opMyAy AASL HAXOXKAEHHS IIDUBEACHHOM CTOMMOCTH aHHyuTeTa. CAeAaTh 3TO
MO>XHO @HAAOTHYHO IIPOLeCCy HaXOKAEHHs (POPMYABI AAS TOXKU3HEHHOM peH-
Thl. TeM He MeHee, BMeCTO IIPAMOro MCIIOAB30BaHHUs apu(dMeTHYECKHX pacye-
TOB MEI BhIBeAeM (DOPMYAY aHHYHUTEeTa, UCIIOAL3YsI HEMHOTO MHTYMIIUHM U 3Ha-
HHYe (POPMYABI AASL TIOJKM3HEHHOW PEHTHI.

Kak nokasaHo Ha pUCyHKe 5.1, aHHyUTEeT — 3TO IIPOCTO Pa3HOCTh ABYX
MOKM3HEHHBIX PEHT: C IePBBIM MAATEXXOM B IIepHOA ¢ = 1 ¥ C NepBEIM IAATe-
JKOM BIlepHOA t =n + 1. W3 3TOro caepyer, 4To npuBeAeHHasi CTOMMOCTb aHHYH-
TeTa — 3TO Pa3HOCTh MEKAY 3HaUE€HUSMH IIPUBEACHHON CTOMMOCTH 3THX ABYX
MOJXU3HEHHBIX PEeHT.

TakuM 06pa3oM, HCIOAbL3Ysl ypaBHeHNe 3.1, IoAyYaeM:

CcC C
PV=——-—(1+r)™"
r r

®axTop nepruoAa n BO3HUKAET IOTOMY, YTO AASI IO>KU3HEHHOM PEHTHI, KO-
TOpasi HAYMHAETC B MOMEHT BpeMeHH t = n + 1, ypaBHeHHe 5.1 AaeT npuse-
AE€HHYIO CTOUMOCTb B MOMEHT ¢ = n. 3Ha4YUT, HEOOXOAUMO IIPUBECTH IIPUBEACH-
HYIO CTOMMOCTBb BTOPOM NOKHU3HEHHOM peHTHl K MOMeHTY BpeMeHH ¢ = 0. [1pe-
o6pa3oBaB MpPeABIAYIIYI0O GOPMYAYy 3HAaUYeHUS NPHUBEACHHON CTOMMOCTH

AHHYHUTETQ, IIOAyYaeM:
1-(1+r)™"
PV = C(—I—J (5.3)
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C (nOTOK HanU4HOCTU)

Y

1 1 |
0 1 n n+1
a) NOXWU3HEeHHasa peHTa

C (NnOTOK HaNIMYHOCTK)

e
L 1 1 -
0 1 n n+1
6) Nnoxu3HeHHasn peHTa 2
C (NOTOK HANUYHOCTH)
L A -
0 1 n n+1

C) aHHYMTET (MOTOK HANMMHOCTU 1 — NOTOK HANNYHOCTH 2)

Puc. 5.1. AHHYMTET KaK Pa3HOCTb ABYX NOXM3HEHHbIX PEHT

CpaBHuBas ypaBHeHHe 5.3 c ypaBHeHHeM 5.2, onpeaeAasieM, 4TO (PAaKTOp
IIPUBEAEHHOH CTOMMOCTH aHHyUTeTa Ha NMepHOA N MOA I NpoueHToB, PA(r, n),
paBeH:

1-h+A*.

PA(r,n)= (5.4)

Ilpumep 3

HariauTte akTop npuBeAeHHOH CTOMMOCTH 9-A€THEero aHHyHTeTa Npu npo-
LIeHTHOM craBKe 12,73%.

3aMmerTsTe, 3Ty 3aAaYy HeAb3sl PelUHTh NPU NOMOLIM TaGAUL, TPHBEAEHHOMN
CTOHMMOCTH, NOCKOABLKY OHH COAEPI)XaT TOABKO LieAble 3HayeHus r. TeM He Me-
Hee, UCNOAb3Ysl YPaBHEHHE 5.4, Mbl MOXKEM AETKO PELIUTh 3Ty 3apavy:

1-(1.1273)°

PA(1273;9) =1 — 0.1273

= 5,1836.

—— BYAYWIAS CTOUMOCTD AHHYMTETA

BraaauMK, KoTophlit KaapeT o $1000 Ha cBo# cHeperaTeAbHbIN CYeT exe-
FOAHO B TeYEHHE TPeX AT, MOJKeT 3aXOTeTb Y3HaTh, CKOABKO AeHer GyAeT Ha
ero cyeTy NOCAe BHECEHHs TPEThero Aeno3uta. [IpeAnoA0KHM, YTO roAoBast
NpOLIeHTHAs CTaBKa paBHa 10%, C @)KeroAHOM KanuTaAu3aluet.

MBsI MOKeM HaATH OCTATOK MO ero CYeTy, PACCMATPUBAst KaXkKAhli Pa3oBhli
NIAQTEXX U NOAYYEHHRBIN OT HEero AOXOA K KOHILY TPeThero roaa. ro oro6paxaer

4-1193
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MOAXOA K aHHYHTETY KaK K CEPHH pa30BhIX Maarexed. CAeAyrolias AuarpaMma
Ha OCH BpEMEHH 0TOOpa’kaeT CYHIHOCTb 3TOTO IMOAXOAQA.

Ha rpacguke cymma $1,000 B MoMeHT t = 1 GyAeT IPHHOCHTDH MPOLEHTHI
ABa ITOCAEAYIOIIMX roaa 1o craBke 10%. AeHeXHRIM NOTOK B MOMEHT ¢ = 2 cMo-
JKEeT PUHECTH NPOLIEHTRI TOABKO 38 OAMH rOA, ¥ IOCAeAHMI mAaaTex B $1000 He
IIpUHEeCeT HUKaKHX IIPOLIeHTOB. Teneps MBI MOJKEM ITOCYMTATh GYAYLIYIO CTOH-
MOCTBH BCE€X TPeX IAaTe’XKeM IyTeM MPOCTOr0 CAOKEHHsI GyAyllel CTOUMOCTH
Ka’kKAOro IAaTeska.

2
x(1.10) $1.210
%x(1.10)
$1,100
$1,000 $1,000 $1,000
i
L -
0 1 2 3
foab!

FV = $1000 (1,10)> + $1000 (1,10) + $1000=
$1000 [(1,10)2 + (1,10) + 1]=$1000 (3,3100) =$ 3310.

Tak ke, KaK U B CAy4ae C IPUBEACHHOM CTOMMOCTBLIO aHHYMTETa, MBI MO-
JKeM COCTaBHUTb TaOAMIILI 3HaYeHUM OyAyled CTOMMOCTH aHHyHUTeTa. Kak BUA-
HO U3 3TOTO IIpuMepa, 6yAy1iast CTOMMOCTD IIPOCTOrO aHHYMTEeTa IIPH MPOLIeHT-
HoU ctaBke 10% cocTaBuT yepe3 Tpu roaa $3,310. Uucao 3.3100 B AQHHOM mIpH-
Mepe — 3TO paKTop 6yaAyIell CTOMMOCTHA TPEXAETHEro aHHyUTeTa IIPHU CTaBKe
10%. MuI MoReM coOpaThk Bce PaKTOPH OyAyllleil CTOMMOCTH aHHYHTeTa U I10-
MeCTUTh UX B Tabauiry. TabGauiia 5.2 npeacTaBaseT HeboAbmION pparMeHT Ta6-
AUl PaKTOpPOB 3HAYeHUN OyAyllle CTOMMOCTH aHHyMTeTa C IIAATeKOM B pas-
Mepe $1. Boaee MOAHYIO TaGAMIYy MOJKHO HalTH B [IpHAOIKEHHH.

Tabnuua 5.2.
Byaywas CTOMMOCTL aHHyuTeTa ¢ nnatexxom $1, FA(r, n)
Mepwoa (n) Craska npoueHra (r)
1% 2% 3% 4%
1 1.0000 1.0000 1.0000 1.0000
2 2.0100 2.0200 2.0300 2.0400
3 3.0301 3.0604 3.0909 3.1216
4 4.0604 4.1216 4.1836 4.2465
5 5.1010 5.2040 5.3091 5.4163
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M=l 6yAeM UCIIOAB30BaTh 0603HaYeHHe FA(r, n) Aas onpeaeaeHHs QaKTo-
pa OyAyIner CTOMMOCTH aHHYHMTETa AASL n IEPHOAOB IIPH CTaBKe I %. Tak, B Ha-
meM mpuMepe FA (10, 3) = 3.3100.

YHUBEepCAALHEIM BHIDA)KEHHEM AAS 0603HauYeHHUs GyAylel CTOMMOCTH
QHHYHTETA SIBASIETCS:

FV=CXx FA(r, n).

Ilpamep 4

VIHBeCTOp NMAAHUPYET eKEroAHO OTKAAAHIBATh N0 $1,500 B TedeHue 25 et
Ars1 obecriedeHHsl CBOeH ITIeHCHMH, HAYWHAas 9epe3 oA, U MOAYJYaTh Ha 3TH HHBe-
crunuu 12% ropoBeix. McnoAb3yst TabAMIly OyAyllieli CTOMMOCTH aHHYHTETA],
MOACYHTANTe, CKOABKO OyAE€T MMEeTh HHBECTOP Jepe3 25 AeT.

Peub maeT 0 OyAylel CTOMMOCTH IIPOCTOTO aHHyHTeTa. YTOOGR! HAalTH pe-
IIeHHe C IIOMOIBIO TAOAMIIEI, MBI AOAKHEI HAMTH PAaKTOp U YMHOXXMTE €ro Ha
pa3Mep neproAMYEeCKHX B3HOCOB. ITo Tabanne, AoaHHOH B [TpHAOReHHH, Haxo-
AMM dakTop FA(12, 25) = 133.3339. PelieHue BRITASIAMT Tak:

FV = $1,500 x FA (12, 25) = $1,500 x 133.3339 = $200,000.85.

Cpa3sy nocae B3HOCa ITOCAEAHEN CYMMEI Yepe3 25 AeT IIEHCHOHHKIN (POHA
uHBecTopa 6yaeT coctaBasTh $200,000.85.

Taxk e, KaK H B CAy4ae C NPHBEACHHOH CTOMMOCTBIO IPOCTOr0 aHHYHTETA,
MO’KHO COCTAaBHTh YHMBEPCAAbHYIO QOPMYAY AAsl ONpeAeAeHHst GyAylLel CTOH-
MOCTH. DTO MOXHO CAEAATh HECKOABKMMH cnocob6aMu. OAMH cnoco6 — 3To
[pHBEAECHHE NIPUBEACHHOH CTOUMOCTH aHHYHMTeTa B MOMeHT t = 0 K HCKOMOMY

MOMEHTY B OyaAy1lieM. ADYTHMH CAOBaMH:
FV annyurera = PV anHyurtera x (1 + )

Tak Kak MBI yXXe 3HaeM (popMyAy pacyeTa NpHBEAEHHOH CTOMMOCTH aH-
HYMTEeTa, Mbl [IPOCTO YMHOJXaeM 3TO BhlpaXkeHHe Ha (akTop AAS n AeT. BH-
paxas nepuopuyYecKHe naatexxu 4yepe3d $C M NPOLEHTHYIO CTaBKY 4Yepes I,

INOAyYaeM:
FV = ({&_’P ] (5.6)

YpaBHenue 5.6 siBasieTcss 60Aree rHOKUM, YyeM TaBAHLE 3HaYeHU I GyAy1uei
CTOMMOCTH, TaK KaK C ero NoMoIlbI0O MOXXHO pellaTh 3apauM ¢ Apo6Hoit npo-
LIeHTHON CTaBKOM.

Ilpumep 5§

HaiipuTe GyAylyIO CTOUMOCTE NATHAETHETO MPOCTOTO aHHYUTETA C eXXe-
FrOAHBIM nAaTexoMm $375, eCAM MpoueHTHasi cTaBKa cocraBAasieT 7,4% ro-
AOBBIX.

HUcnoan3ys opMyay GyAyliel CTOUMOCTH aHHYHTETA, TO eCTh YpaBHeHHe
5.6, noayvaem:

[ (1.074)° -1
FV = $375

0.074 ]= $375 (5.7968) = $2,173.81.
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~— HAXOMJEHME HEM3BECTHOW NMPOLIEHTHON CTABKM

MHorue KOMIaHHHU 110 CTPaXOBAHUIO JKU3HHU IIPOAAIOT AHHYUTETH], B 4aCT-
HOCTH, A1 IEHCHOHEPOB. Tak, Mbl MOKEM 3aIAATUTh KaKyl0-TO CyMMy cerdac
U TOAYYATh [IepHoAMYECKHe BHINAATHL. B KauecTBe npuMepa AaBalTe pacCMOT-
puM aHHyuTeT B pa3mepe $10,000 Ha 10-reTHu# nepuoA. Ecan 1ieHa anHyurera
$61,450, To IBASIETCSI AM OH TIDUBAEKATEALHHIM? B 3TOM pa3aeAe noka3aHo, Kak
OIIPEAEAHTH MPOLIEHTHYIO CTABKY, IIPEATIOAAraeMyIo B TAKOM CHUTyaLlMH.

HauHeM c npocToro BeIpa)KeHHUs AAsI IPUBEAEHHON CTOMMOCTH aHHYHTe-
Ta, OIIPEAEA€HHOr0 ypaBHEeHHEM 5.2:

PV=CxPA (r, n). (5.2)

Bce nepemMeHHEBIe B AQHHOM (POPMyAe, 3@ HICKAIOUEHHEM IIPOLIEHTHOM CTaB-
KM, U3BeCTHHL [Ipeobpa3oBaB 3TO BEIPpa)KEHUE, IIOAYYaEM:

PA _
() =3 (5.7)

[NoacTaBAsiss U3BeCTHBIE 3HaueHUs B GOpMyAy 5.7, moAydaeM:

$61,450

$10000 — 6.1450.

PA(r, 10) =

AAs1 HaXO0>KAEHMSI IIPOIIEHTHOM CTaBKH, KOTOPYIO IIpEAIIOAAaraeT AQHHHIM
aHHYUTET, He0OXO0AUMO HANTH akTop 6.1450 B TabAMILle 3HAYEHUH NTPUBEAEH-
HOM CTOMMOCTH aHHYUTEeTa B CTPOKe AA 10 nepuopoB. B HameMm caydae 3TOT
¢aKTOp HaXOAUTCS B KOAOHKe 10%. 3HauuT, IeHa 3TOro aHHyuTeTa OToOpaKa-
€T NIPOIeHTHYIO cTaBKy 10%.

JAaHHas NMPOIleHTHAas CTaBKa o4yeHb cnenuguyHa. EcAn 661 BHI MOTAHM HH-
BEeCTHPOBATh CpeACTBa oA 10% ropoBHIX, TO BBl MOTAM OBl IPOU3BOAUTH BHIN-
AQTHl IO 3TOMY AHHYMUTETy, HO He MMeAu Ol HUYero B KOHIE NOCAEAHEero,
10-ro nepuoaa.

ITpumep 6

CTOMMOCTb YeThHIPEXAETHEro aHHyuTeTa B pa3Mepe $1200 cocraBasiet
$3700. Yemy paBHa NpOLIeHTHAS CTABKa?

[ToacTaBUM HM3BeCTHBIE 3HAYEHUsI B ypaBHeHHe 5.7

PA(r, 4) = = 3.0833.

$1.200

Teneps Hy>xHO HaWTH Ko3ddunueHT 3,0833 no Tabaune B [IpurokeHUH
B PSIAY AAs YeThIpex nepuopoB. OAHAKO MMEHHO TaKOro 3HayeHHsi B 3TOM
psAy HeT. Bamkarinue mo 3HaueHuIo pakTopel — 3T0 PA(11, 4) = 3.1024 u
PA(12, 4) = 3.0373. 3Ha4YHUT, C TOMOII[bIO TaOAHIIEI TOYHYIO IIPOLIEHTHYIO CTaB-
Ky OIpEAeAUTh He ypacTcsa. OAHAKO MBI MOJKeM OHITh YBE€pPEeHHI, YTO OHA Ha-
XOAMTCSI TAe-TO MeXKAY 11% u 12%!.

AAsl CAy4aHHOrO @aHHyHTEeTa HEBO3MOJKHO HaWTH YHHBEPCAABHYIO (DOPMY-
Ay, 10 KOTOPOH MO’KHO GHIAO OB BEIYMCAUTH 3HaUY€HHE NPOLIEHTHOM CTaBKH I

! PaccuntaHHas Ha OMHAHCOBOM KanbKynstope, NpuseaeHHas ctaska coctasut 11.29%.
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[IPH M3BECTHEIX OCTAABHBIX NepeMeHHBIX. OUHAHCOBLIE KAABKYASITOPEI MOTYT
OITPEAEAUTH IIPOLIEHTHYIO CTaBKY, HO TOABKO IIOTOMY, 9TO OHHU AEHCTBYIOT Me-
TOAOM nopGopa. IMeHHO MO3TOMYy HaXO’XAeHUEe NPOLEHTHOM CTaBKHU C IIOMO-
IO KAABKYASITOPa OTHHMMAET ropa3jpo 60oAbIlle BpeMeHH, 9eM HaXOXAeHHe
AIO60ro Apyroro napaMeTpa, Kak Bbl CaMH MOXKeTe yOeAUTHCS.

— HAXOWAEHHE HEM3BECTHOIO PASMEPA MNATEXXA

IpeAIOAOKHMM, YTO BBl XOTHUTe IPe06pa30oBaTh MMEIOLIMecs: Ha BallleM cye-
Ty $1,000,000 B ceMuAeTHHI1 aHHyHTeT. [IpH MPOIEHTHOM CTaBKe 8% rOAOBHIX,
Kakoy OyAeT BeAMYHMHA Ka)KAOTO MAaTe’Xa Mo aHHyuTeTy? UToOH HalTH BeAU-
9UHY MAATEKa, MBI MOXeM Npeobpa3oBaTk GOPMYAY 5.2 ¥ pellluTh ypaBHEeHHEe

Ars C:
PV

C= PAir,nj (5:8)

IMoAydeHHyI0 QOPMYAY 5.8 MOKHO MCIOAB30BATh AASI HAXOXXKAEHHUS BeAM-
YHHBl CEpHMHOTO NAaTeXxa, o6ecne4eHHOro HayaAbHEIM BAOJKEHHEM B
$1,000,000. B namem npumepe PA(8, 7) = 5.20637. Takum o6pasom:

_ $1,000000

520637 $192,072.40 .

C ¢uHaHCOBON TOYKH 3pEHHUS 3TO BRITASIAMT CA€AYIoLIUM obpa3oM. Ecan
IIOAOXKHTB Ha cOeperareAbHHIH cyeT $1,000,000 nop 8% roAOBEIX Ha CEeMHAET-
HMI1 IepHoA M CHMMaThb 110 $192,072.40 B KOHLIe Ka)KAOTrO rOAa, TO K KOHILY Cpo-
Ka Ha 6araHce ocraHetcs $0. [Tpouecc yMeHblLIeHHs: CyMMBI Ha CYeTe AeTAaALHO
u3o6paxeH B Tabauue 5.3. KaxkAblil roa 4acTb nAaTeXxa NpeACTaBAsieT coboi
CNMCaHUe HAYHCAEHHBIX NMPOLIEHTOB, @ OCTABIUAACA YacTb OyAeT yMeHbllaThb
CyMMy ocTaBlIerocst Kanutara. CHayaaa 60AbLLAas YaCTh NAATEXKA NMPUXOAUTCS
Ha NPOLIEHTE], HO CO BpeMeHeM OHa 6yAeT YMeHbIUAThCs, TaK KaK yMeHbLLIaeTCs
KanuTaA, Ha KOTOPBIM HAYHUCASIIOTCS NMPOUEeHTH. Tak Kak CyMMa BhINAQYMBae-
MBbIX IIPOLIEHTOB M YaCTH KanuTaAa ocraercs $192,072.40, AOAst KAaNUTaAA B Helt
6yaer pacTH. HakoHel, K KOHILy CEABMOro roaa AOAT GyAeT NOAHOCTbIO BRIIAA-
YeH, 33 HCKAIOYeHHEeM HEe3HAYUTEAbHOro OCTaTKa, BO3HUKLIEro M3-3a OKpyr-
AeHH,

Tabnuya 5.3.
Kax $1,000,000 pacxogyercs Ha annywrer (r = 8%; n = 7 ner)
Bpems Mnarex MpoueHt YmeHswenue kanurana bananc
0 1,000,000.00
1 192,072.40 80,000.00 112,072.40 887,927.60
2 192,072.40 71,034.21 121,038.19 766,889.41
3 192,072.40 61,351.15 130,721.25 636,168.16
4 192,072.40 50,893.45 141,178.95 494,989.21
5 192,072.40 39,599.14 152,473.26 342,515.95
6 192,072.40 27,401.28 164,671.12 177,844.83
7 192,072.40 14,277.59 177,844.81 0.02




102 Tnasa §

Ilpamep 7

Poapurean AJKO AaAM eMy CYMMY, AOCTAaTOYHYIO AASI ITIOKYIIKM aHHYHTETQ,
cocTosimiero u3 50 exxeMeCSYHRIX maaTexed mo $500, MPU3BaHHKIX MOKPHTH
PacXxoABl Ha KOAAEAJK, MICXOAS U3 CTaBKU NpolieHTa 1% B Mecsn. OAHaKo Ao
peuiaer cpasy morpaTuts $4,598 K3 3TOH CYMMEI Ha MOKYIKY [MOAEP’KAHHOIO
aBTOMOOHASL. Kakue exxeMecsYHbIE ITAQTEKU MOJKET 00ecneuuTh A AJKO OC-
TaBIIAsCA CyMMa?

AAsT Hauana ONPEAEAHM pa3Mep NepBOHAYAABHONM CYMMHEI C TOYHOCTBIO AO
OAHOTO AOAAApA.

PV = Cx PA(1, 50) = $500 x 39.1961 = $19,598.

[TocAe nokymnku aBTOMOGHAS Ha cyeTe Ao octaHercs $15,000. Teneps,
HUCIIOAB3YS1 POPMYAY 5.8, MBI MOJX€M HAaNTH, CKOABKO OH OYAET MOAy4YaTh exe-
MeCSYHO:

co $15000  $15000 $382,69
~ PAWL50) T 391961 s

OueBHAHO, AJKO IIPUAETCS JKUTH Ha ropa3A0o Goaee CKPOMHOM OIOAKETe U
HAAESIThCS, YTO MalllMHa He GYAeT AOMaThCA.

— 44CNnO NEPMOAOB AHHYMTETA

B HEKOTOPBIX CAy4YasiX AOCTYIIHAasA AAS IOKYTIKM aHHYHMTeTa CyMMa, a Tak-
Xe pa3Mep nAaTekel 10 aHHYUTETY SIBASIOTCSI U3BECTHHIMU BeAMdynHaMH. Ha-
[pUMep, NPEATIOAOKHUM, YTO Y IIEHCHOHepa Ha cyeTe umeercs $8,5000, u Ars
Xu3HU eMy Heo6xoaumo $10,000 B roa. Ecan cTaBka cocTaBasieT 9% rOAOBBIX,
TO Ha KakOM IIepHOA €My XBaTUT 3TOM CYMMHI? AAsL OTBeTa Ha 3TOT BOIIPOC MHI
MOJKeM HCIOABL30BaTh QOPMYAY 5.2 — 6a30BYIO AASI HAXOKAEHHUs IIPUBEAEH-
HOM CTOMMOCTH aHHYUTeTa:

PV =Cx PA(r, n).

B aro#t (popMyre HaM M3BeCTHEI BCe IIepeMeHHEIe, KpOMe KOAWYEeCTBa I1e-
PHUOAOB, B TeueHHe KOTOPHIX OyAyT IIDOM3BOAMTHCS NAaTeXH. [ToACTaBAsIS H3-
BECTHBIE BEAMYMHHE], [IOAYJaeM:

$85,000 = $10,000 x PA(9, n).

BriaeAuB (paKTOp aHHYUTETa, IOAYUHM:

$85,000

PA® 1) = 10000

ITo Tabaune «IIpuBepAeHHasi CTOMMOCTh aHHyUTeTa» B [IpUAOKeHHH HaH-

A€M B KOAOHKe, COOTBETCTBYIOIIel cTaBKe 9%, (pakToOp aHHYHTETa, PAaBHBIN

8.5000. Haxopum PA(9,16) = 8.3126 u PA(9,17) = 8.5436. AeraeM BRIBOA, 9TO

AE€HE>XHHIX CPEACTB XBAaTHT Ha 16 AeT, ¥ Ha cyeTe ellle OCTAHETCsA HEKOTopas

CyMMa AeHer.

MEI MO>KeM HalTH TOYHOE KOAHYECTBO IEPHUOAOB AO MCTEUEHUS CPEACTB

Ha cueTe, BCIIOMHUB, YTO IPUBEAEHHAs1 CTOMMOCTb aHHYHTETa TaK)Ke BhIpaka-

etcst popmyaoi 5.3. [Tpeo6pa3oBLIBasi 3TO BHIPAyKEHHE AASL KOAMYECTBA IEPHO-
AOB I, IOAyYaeM:

= 8.5000.
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77
C-PVxr (59)

Inlt+r)

[MoacTaBHB B 3Ty OPMYAY AQHHBIE 33Aa9H O IEHCHOHEepe, IOAYYHUM:

ln[ $10,000 )

10,000-$85,000x0.09 .

_ $ $ _1 44817 —16.80 AeT.
In(1+0.09) 0.08618

IIpumep 8

BepHeMcs cHOBa K AJKO, CTYAEHTY KOAAEAKA, KOTOPHIH TOPUT XeAaHHeM
KyTIMTh MalIMHY. AaBaiTe MPEACTABHM CAEAYIOIIlee pellieHHe NPoOAeMEl HeXBaT-
KH CPEACTB: OH IIOKyTIaeT MAIINHY, H B pe3yAbTaTe 3TOro Ha ero cueTe OCTaeTcs
$15,000. Aaree ou Gyaer TpaTuTh m0 $500 B MecsL ¥, KOTAQ ACHBI'M 3aKOHYAaTCH,
MOMAET K POAHUTEASIM U NOHpOocHT eme. K ToMy BpeMeHH OKOHYaHHe KOAAEAIKA
AOAKHO OBITE yKe COBCeM OAM3KO, H AJKO HaAeeTcCs1, 9TO POAMTEAH, XOTb H Heo-
XOTHO, HO BCe e IOAGPOCAT eMy HEeKOTOPYIO CYMMY AeHer. EcAM npouieHTHast
CTaBKa COCTaBAseT 1% B Mecsill, TO Ha CKOABKO MeCs1ieB XBaTUT aHHyHTeTa AJKo?

INoacTaBuM 1M poBLIie 3HaYeHHUs1 B GopMyAay 5.9:

ln( $500 ]

$500-$15,000x0.01 0.35667

= = = . MecCsleB.
In(1+0.01) 0.00995 35.85 A

AJKO IIPHAETCA NMAAHMPOBaTh MPUMEHHTb CBOM AQp yOeXAeHHS MeHblue,
YyeM yepe3 TPH rOAQ.

—— OfPEAENEHME CTOMMOCTH CPOYHOTO AHHYMTETA

PaHee MBI OTMeYaAH, YTO NMEPBBIA MAATEX MPOCTOro aHHYWTeTa Ha N AeT
IIPOH3BOAMTCS Yepe3 roa C MOMeHTa OTCYeTa, B TO BpeMst Kak IIPH CPOYHOM Mep-
BBIH MAATeX coBeplLIaeTcss HeMepreHHO. OpAHaKo 06a BUAA AHHYUTETOB COCTO-
AT U3 N-HOro KOAHMYECTBa fAaTexeu. [103ToMy, eCAHM NMOCAEAHUI NAATeX Mpo-
CTOro aHHYMTETAa OCYILIECTBASIETCS B MOMEHT N, TO B CPOYHOM aHHYWUTeTe Io-
CAGAHMH MAATeX NPOU3BOAUTCA B MOMEHT BpeMeHU n — 1. B 3ToM pa3aeae MH
paccMaTpuBaeM, KaK OLleHUTb CPOYHKIA aHHYHUTET.

MB1 MOrau 651 BEIBECTH (hOPMYALI AASI OPEAGAEHUSI CTOUMOCTH CPOYHOTO
aHHYHUTEeTa TeM e cnocoboM, KOTOPhIM OLIAH NOAYYE€HEl POPMYAR! AASL OOLIY-
HOro aHHyuTeTa. BMeCTO 3TOro Mel BOCNOAb3yeMcCs HallMM 3HaHHUEM (POopMYA
AAST TIPOCTOTO aHHYMUTETa U MPOCTON AOTHKOM.

[TycTe nepBbif NAATEXK N0 CPOHHOMY aHHYUTETY NMPOU3BOAMTCS ceityac, B
MoMeHT BpeMeHH { = 0. TorAa npuBeAeHHasi CTOMMOCTb CPOYHOrO aHHYUTeTa
Ha N AeT € NAaTeXxoM B pa3mepe $C Npy roA0Boit NPOLEHTHON CTaBKe I MOXeT
ObITh HaAGHA KAK CTOMMOCTD NNPOCTOro aHHYUTEeTa, HAYHHAIOUIErocs B MOMEHT
BpeMeHH { = — 1, 310 oTob6paxeHo B hopmyae 5.2. Meradopuuecky, €CAH MuI
NoCMOTPHUM B OyAylee, HAXOAACH B MOMEHTE BpeMeHU | = — 1, TO yBUAMM N
KOAMYECTBO OAMHAKOBRIX IAATEXel, pU4YeM NnepBhlfi 6yAeT CAeAaH B MOMEHT ¢
= 0. 3TO 3HAYWT, YTO B MOMEHT ! = — | NPUBEAEHHas CTOUMOCTh CPOYHOro
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-

-1 0 n-1 Bpems

Puc. 5.2. CpouHbii anHyuteT B f = 0, paccmarpuBaembli Kak NPOCTOM aHHYMTeT B f = —1

aHHYWTEeTa paBHAa IPUBEAEHHON CTOMMOCTH IIPOCTOTO aHHYWTETa Ha N AeT, Ha-
yyHamlerocsi B t = — 1. Tak Kak HaM Hy>KHa NIPUBEAEHHAsi CTOUMOCTb CpOY-
HOTO aHHyHUTeTa B MOMeHT { = 0, a He — 1, TO MBI IPOCTO «IIEPEHOCHM» CTO-
uMoCTh U3 MoMeHTa — 1 B 0. Bce 310 03Hauaer, yTo:

PchquoroaHHym'e'ra = PVnpomroanHymvraHanAerx (1 +I') (510)

CylecTByeT U APYyroi criocob MOKCKa BHIPa’KEHHUS], CBA3BIBAIOIIEro IIPH-
BEAECHHYIO CTOMMOCTb ABYX TUIIOB @aHHYMTETOB. AaBalTe paCCMOTPUM CEPHIO
maatexxen oT t = 1 A0t = n — 1 Kak IpPoCToOM aHHyUTeT Ha (n — 1) aet. Teneps
HaMAeM IIDUBEAEHHYIO CTOMMOCTD 3TOrO aHHyHUTeTa ¥ NIpHbaBUM IIAATEX B MO-
MeHT ¢ = 0, YTOOBI MOAYYHUTH UCKOMYIO IIOAHYIO CTOMMOCTh CPOYHOT'O aHHYHTe-
Ta. B pe3yAbTaTe noayyaeM BHIpa’KeHHe:

PV = PV

®Gopmyast 5.10 1 5.11 5KBUBaAEHTHHI.

Harips ¢ moMolbio 3TUX (POPMYA NPUBEAEHHYIO CTOMMOCTh aHHYHMTEeTa B
MoMeHT t = 0, OyAylIIyI0 CTOMMOCTb B MOMEHT { = N MOKHO HAiTHU IIyTeM «Ile-
peHeceHHUsI» MPHBEACHHOM CTOMMOCTHU HAa N IIepUOAOB. TakuM obpa3oM, OyAy-
1[as1 CTOMMOCTb @aHHYHUTETa PaBHA!

CPOYHOTO aHHYHTETa Ha N AeT [POCTOro aHHyUTeTa Ha (n — 1) AeT + C. (5 11 )

FVCPO‘IHOI‘O&HHY“‘I’G’I‘G Ha n AeT = PchquoroaHHym‘e'raHanAe'r X (l + 'r)n' (5‘12)

ITpumep 9

Haripute npuBeAeHHYIO U OYAYLIYIO CTOMMOCTb CPOYHOTO aHHYHUTETa Cpo-
KOM Ha 5 AeT, oA 8% rOAOBBIX, C IAaTexamu B pazMepe $300 B roa.

CHavana Hy’XHO HAWTHU IIPUBEAEHHYIO CTOMMOCTh 3KBHBAA€HTHOTO IPO-
CTOro aHHyureTa. Micnoab3ys BHIBeAGHHHIE paHee (POPMYABI, UMeeM:

PV_, = $300 x PA(8, 5) = $300 x 3.9927 = $1,197.81.

Tak Kak MBI HallIAM IIDUBEAEHHYIO CTOUMOCTb AL | = — 1, BOCIIOAB3yeMcH
ypaBHeHUeM 5.10 AAs ollpepeAeHMs 3TOM CTOMMOCTU B ¢t = 0:

PV, = $1,197.81 x 1,08 = $1,293.63.

Tenepb MBI MOXXKeM ONPEAEAUTH OyAYIIYIO CTOUMOCTE CDOYHOrO aHHyHMTe-
Ta Bt = 5, HCNIOAB3ys hopMyAay 5.12:

FV = $1293,63 x (1,08)° = $1900,78.

BN NPHBEAEHHAS CTOMMOCTb BO3PACTAHOLLIEA NOMM3HEHHOM PEHTDI

Bospacraronasi NoKU3HEHHasi peHTa — 3T0 6eCKOHEYHRIM NOTOK AeHeX-
HBIX IIAQTEXXEH, YBeAUYHUBAIOLINXCS B OAMHAKOBOE YMCAO pa3 B K&XKAOM IIepHO-
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Ae. O6o3HauuB KO3 (HIHEHT POCTA MAATeXKeH Yyepes g, @ BeAMYHHY IIAaTeXa
B MOMeHT { 4epe3 D, IIOAYYHUM CAEAyIOlllee COOTHOLIEHHE:

D,=D,—1(1 + g). (5.13)

Kak u B cay4ae ¢ OCTaABHBEIMH AGHE)KHBEIMH IIOTOKaMH, IPUBEACHHAs CTOH-
MOCTB BO3pacTarolliei IO’KHM3HEeHHOM PeHThl — 3TO CyMMa IIPUBEAEHHEIX CTOU-
MOCTeH BCeX MHAMBHAYAABHBIX IAaTeXXed. TakuM oO6pa3oM, HCIIOAB3YS ypaB-
HeHue 5.13, moayyaem:

— Dl D2 D3 _ Dl D2(1+g) D3(1+g)2 _
Pv= (1+r)+(l+r)2+(1+r)3+'"—(l+r) (1+r)?  (1+r)® +.=

D, 1+g (1+g
= 1+ + +...
(1+r){ 141 (1+r]z }
BecKOHeYHOe CyMMHPOBaHHe B CKOOKax — 3TO reOMeTpHYeCKasi IOCAEAO-
BaTeAbHOCTh BHAA 1 + x + x2 + x°..., tAe x = (1 + g)/(1 + r), KOTOpas B cymMMe

Aaet (1 + r)/(r — g). YnpocTuB 3TO BEHIpa)keHHe, noAydaeM (GOPMYAY AAST pac-
4yeTa IIOCTOSTHHO BO3pacTalolleil MOKU3HEeHHON PEeHTHI:

D
r-g

PV = (5.14)

Ipy HCMIOAB30BAHHMH 3TOH (POPMYARI CAEAYET IOMHHUTB ABa OCHOBHEIX MO-
MeHTa. [lepBoe — AeHE)KHBIN NAATEIK, CTOALLHI B YHCAHUTEAE, OTHOCUTCA K CAe-
Aywouemy niepuopy, D,. Bropoe — popMyAy MOXKHO HCIIOAB30BaTh TOABKO TOT-
AQ, KOTAA MpOLIeHTHasl cTaBKa GoAbllIe, 4eM KO3((PHUIMEHT poCcTa AEHEeKHBIX
naarexed. TakuM o6pa3oM, AaHHast POPMyAa BepHA TOABKO NPH I > g.

IIpumep 10

Aoxoanl «ByH DHTeprnipaii3de3» pacTyT Ha 5% B roa. B caeayroiem roay
oxupaercs Aoxop B $45,000. HaiiauTe npuBeaeHHYI0 CTOUMOCTL «ByHa», ecan
AHMCKOHTHAs CTaBKa cocTaBAasieT 14%.

Ham paHa BeAHUMHA MAATe)Xa B CAGAYIOLLEM roAY, CTaBKa AMCKOHTHPOBa-
HMs GoAbLIe KO3 dHLHEeHTa POCTa, TaK YTO Mbl MOJKEM BOCHOAL30BaThCA (op-
MYAO#1 AASl pacyeTa CTOMMOCTH BO3pacTalolleil MoXXU3HeHHON peHThl. [Tpocto
TIOACTaBASISl U3BECTHBIE AAHHRLIe B (POPMYAyY 5.14, noayvaem:

$45,000

PV = 0.14-005 = $500,000.

I NPUBEAEHHAS CTOMMOCTD BOSPACTAIOLLErO AHHYMTETA

Bo3spacrawommi aHHYHTET — 3TO KOHEeYHasi I0CAEAOBAaTEAbHOCTh AGHeX-
HEIX MA3Te)XeH, BO3PacTalolUUX B COOTBETCTBUHU C ONPEAECACHHRIM K03hduuu-
eHTOM. Tak Xe, KaK aHHYMTeT MOXXeT GhITh PEACTaBAEH KaK yceueHHas Io-
KU3HEHHAs PeHTa, TaK ¥ BO3PACTaIOIUA aHHYUTET MO)KHO BOCIIPUHUMATE KaK
YCEUYEHHYIO NMOXH3IHEeHHYIO PeHTY. DTO 06GYCAOBAHMBAET CXOACTBO MMOAXOAOB K
OLIeHKe BO3pacTalollero aHHyuTeTa U Bo3pacTaiolieil No)XXU3IHEeHHON PeHTHI.
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OnpeaenreHue POpMyAR aHAAOTHIHO IOAYYEHUIO (POPMYyAR aHHyHWTETa U3 Qop-
MYA AASI IOKM3HEHHOM PEHTHI.

IIpuBeAEHHYIO CTOMMOCTBH BO3PACTAIOLIero aHHYUTeTa Ha N AeT MO>KHO
MMPEeACTaBUTh C MOMONIBIO pUCYHKA 5.3. I3 rpadmKa MBI BUAMM, UTO BO3pPaCTalo-
WA aHHYWUTET MOJXKET OBITh NIPEACTaBAEH B BHAE Pa3HOCTH ABYX BO3pacTalo-
I[UX MMOKU3HEHHHIX PEHT: C NEPBHLIM IIAAT€XOM B MOMEHT [ = 1 U C MepBHIM
[IAATEeXOM B MOMeHT { = n + 1. DTO 03HaYaeT, YTO NPHUBEAEHHAs! CTOUMOCTH
Bo3pacTaroiiero aHuyurera B { = 0 eCTb pa3HOCTb IPUBEAEHHBIX CTOMMOCTEH
ABYX BO3DPACTAIOMIUX MMO)KM3HEHHEIX PEHT:

D D
PV=— (14 )"
r-g r-g
Tak Kak mAaTeXKH YBEAHMYMBAIOTCS ¢ KO3 PUIUEeHTOM g% 3a MEPHOA,
D,,, = D,(1+ g)". IToacTaBHB 3TO BEIpa)KE€HHE B Hally (DOPMYAY, MHI IIOAyYaeM

(hopMyAy AAST BO3pacCTalOLIero aHHyUTETa:

_ Dy (1tg
Pv= r—-g . (1+II ) (5.15)

YpaBHeHHe 5.15 BepHO He TOABKO NPU I > g, HO M NIpHU I < g. B 3TOM oHa
OTAMYAETCsI OT (POPMYARI BO3pacCTaloleH MOKU3HEHHON PeHTHl, KOTopas Bep-
Ha TOABKO IpH I > g. OpHAKoO, ypaBHeHHe 5.15 HeBO3MOJKHO MCIOAB30BaTh B
CHUTyalMH, KOTAA I = g.' B 3TOM cAyYae AAST HAXOKAEHUS IPUBEAEHHOM CTOHMO-
CTH BO3PaCTaloOLIero aHHyHTeTa Mbl MOJKEM BOCIIOAL30BaThLCSI 6€30TKa3HbIM Me-
TOAOM U CAOJKUTH BCE NIPUBEACHHBIE CTOMMOCTH €AMHHUYHBIX A€HEXHBIX IIOTO-
KOB BO3pacTalollero aHHyureTa. [ToAyduM caepyiolee:

D, D D, D 1+g 1+g )"
PV=r—ot —o g b — ALy — 4 4| —

(1+r)  (1+r)? (1+0)" 141 1+r 1+1

Tak Kak B 3TOM CAy4ae I = ¢, KaKABIHM IepHOA B CKOOKax paseH 1. [To-
CKOABKY KOAMYECTBO TaKMX IIEPHOAOB PaBHO N, POPMyAa AAS BO3PaCTAIOLEro
AHHYWTEeTa, KOTAQ AMCKOHTHasi CTaBKa paBHa K03(ppHUILIMeHTy POCTa AeHEeKHEIX
[IOTOKOB, CA€AYIOILAs:

D
pv = -2 (5.16)

1+r

ITpumep 11

Pyds paboTtaet y Pest Bioprepa u 0)KHpA@eT, 94TO ee OKAAA OyAeT yBeAHYH-
BaTbCsI HA 5% B rOA B TeueHHe nocaepyromux 10 AeT, KorAa oHa cobupaercs
BBIITH Ha ITeHCcHIo. Ee ceropAHsIIIHMIA rOAOBO# OKAaA cocTaBasieT $30,000, koTo-
phle OBIAM €l TOABKO YTO BRIIA@UeHHL. Ecan Pydb MoXXeT 3apabGaTeIBaTh Ha HH-
BeCcTHIMAX 12% rOAOBHIX, Y€MY paBHa IIpUBEA€HHass CTOMMOCTh OCTaBILIEHCs
CepHUH OKAAAOB?

! 9T0 CTaHOBUTCS OYEBMOHLIM, €CAM YYECTb, YTO NpU I = g, 3HaMeHaTens hopmyns!
PaBeH HYNIO, 8 BENEHNE HA HOMb HEBO3MOXKHO. Mnu: mbi nonyunm seipaxcerue supa 0/0, koto-
poe sensercs HeonpepeneHHsim (0/0 — 3to He obasatensHo 0, HO 1 He oba3aTtensHo 11).
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D,
| 1 1
01 n n+1
a) Bo3pacTaloLwan noxuw3HeHHas peHTa 1
D,.,
(| L 1
01 n n+1
6) Bo3pacTalowan NoXM3HeHHas peHTa 2
D,
L 1
01 n n+1

B) BO3pacTalowmnin aHHynuTeT
(BO3pacTalowan noxnw3HeHHan peHTa 1 — BO3PacTaWan NOXM3IHEHHaR PpeHTa 2)

Puc. 5.3. Bo3pacTaiowmin aHHyHTeT
K8K Pa3HOCTh ABYX BO3PACTAIOUMX MONMIHGHHRIX PEHT

CHavaAa onpeAeAMM CYMMY OKAAAa CAeAyiollero roaa. Tak Kak oH Ha 5%
Goablue ceropmsituHero, To D, = $30,000 x 1,05 = $31,500. Tak Kak r > g, AAst
pacyeTa NpUBEACHHON CTOMMOCTH BO3PaCTAlOLIero aHHYMTeTa BOCNOAL3YeMCsl
dopmyaroit 5.15:

$31,500 [1_[1.05)”
V= G1z-003 "(11z) | = $213.992.79.

Hemy paBHa npuBeAeHHasi CTOMMOCTb GYAYIIMX OKAAAOB Pydu, ecan ee
AOXOA OT HHBECTHULIMA COCTABASET TOABKO 5%7?
B 3TOM cAyudae r = g, noaromy Mhl GyAeM MCNOAL30BaTh (OPMYAY 5.16:
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_ $31500% 10

PV 1.05

= $300,000.

AaHHYIO IPHBEAEHHYIO CTOUMOCTh MOJKHO IIOHHMATh CAEAYIOIHM oOpa-
3oM. Ecan poxop Pydu Ha ee BAOKEHHUS COCTAaBHUT 12%, TO MHBECTHPOBAB
$213,992.79 ceroaHst, 0Ha MOTAa GBI €3KETOAHO IIOAYYATh CyMMEI, 9KBUBAA€HTHEIE
CBOMM OYAYIIIMM OKAGAAM, M Yepe3 10 AeT ee BAOKeHHE GLINO OhI TOAHOCTHIO HC-
noAb30BaHO. OAHAKO €CAM ee TOAOBOM AOXOA PaBeH TOABKO 5%, TO CETOAHS el
HY’KHO MHBeCTHPOBaTh yXe $300,000 AAst TOrO, YTOGH! IIOAYYATh TAKKeE JKe CyM-
Mbl B TedeHHe 10 AeT. ApyruMu croBaMy, 6oAee HU3Kast IIPOLIEHTHAs CTaBKa AO-
X0Aa AOAKHA OBITH KOMIIEHCUPOBaHa 00A€e BHICOKMM O00'bEMOM MHBECTHIIHMH.

Il BbiBOAbI

B aToit rAaBe MBI paCCMOTPEAM BPEMEHHYIO CTOMMOCTB IIOTOKA IIAQTeKeH.
M HayaAM € pacyeTa IIPUBEACHHON CTOMMOCTH IIOKU3HEHHOM PEeHTHI. 3aTeM
IIPOBEAHU pa3AnyMe MeXAYy IIPOCTHIM M CPOYHBIM @HHYHUTETOM M HayYMAMUCH Ha-
XOAHUTBH NIPUBEACHHYIO U OYAYIIYIO CTOUMOCTL O60MX BHAOB aHHYHTETOB. MHI
TaKXe 00CyAMAM METOAMKY OIPEAeAeHMs pa3Mepa MAareken, KoTopele obec-
[eYMBaeT eANHOBPEMEHHO MHBECTUPOBaHHAsA CyMMa Ha IMPOTSKEHUHU 3aAaH-
HOTO IIepUOoAa. 3aTeM MBI Hay9YHMAUCHh HaXOAUTh KOAMYECTBO NEPUOAOB, 3Has
HAYaAbHYIO CYMMY M pa3Mep IIAaTeXXeH, a TaKKe caMy CyMMY HEeOOGXOAMMBIX
MHBECTULIMH AAsT obecriedeHus TpeGyeMoro aHHyHuTeTa.

HakoHer], MBI 0GCYAVAM CTOMMOCTh BO3pacTalollei MO>KM3HEeHHON PeHTH
Y BO3pacTarolllero aHHyuTeTa. Bo3pacrarouye aHHyHTeTbl IPUMEHSIOTCSA NIPH
pellleHHMH TUIIMYHBIX OBITOBHIX (PMHAHCOBLIX BOIIPOCOB, C KOTOPBIMU CTAaAKHBA-
€TCs1 YeAOBEK Ha MPOTSKEHUM CBOEeH JKU3HH.

Bonpocu M 3a/8aHNA

1. YTO IPOMCXOAWT C MPUBEACHHOM CTOMMOCTBIO OKHU3HEHHOH PEHTHI IIPH YBe-
AWYEHHM IIPOIIEHTHOM CTaBKHU?

2. Ecau npuBepAeHHasi CTOMMOCTD ITOJKM3HEHHOM PeHTH B MOMeHT ¢! = 0 paBHa
$200, yeMy paBHa ee IpUBEACHHAs CTOMMOCTB Bt = 22 t = 52 t = 1002 OGbsic-
HUTE.

3. UTO NpOMCXOAMT C NMPUBEAEHHOM CTOMMOCTBHIO AHHYHMTETa IIPH YBEeAMYeHHH
MPOIEHTHOM CTaBKH?

4. Yto npouCcXOAUT C OyAyllel CTOMMOCTBIO aHHyMTeTa IIPpU YBeAHYEeHHH IIpOo-
LIEHTHOH CTaBKH?

5. PaccMmoTpuTe ABa IIECTUAETHUX aHHYUTETA C IIPOLeHTHOM cTaBKoM 11%. OauH
auHyuTeT ¢ naarexxoM $100, a Apyroit — $200. UTo MOKHO CKA3aTh O [IpHBe-
AEHHOM CTOMMOCTHU ABYX aHHYHTETOB?

6. PaccMoTpHTe ABa LIIECTUAETHHX aHHYUTETA C IIPOI[EHTHOM CTaBKoi 11%. OauH
anHyuTeT ¢ maarexom $100, a Apyroit — $200. UTo MOXKHO CKa3aTh o GyAy1uest
CTOMMOCTH ABYX aHHYWTETOB?

7. AQaHB ABa aHHyHWTETa: IIPOCTOM U CPOYHEIH. Y KOTOPOro U3 HUX GOAbIIe IpH-
BEAEHHAasl CTOMMOCTD, €CAH BCEe OCTaAbHEIe IlapaMeTphl paBHEI? OGBSICHHTE.

8. AAaHHI ABa aHHYMTETA: IPOCTOM U CPOIHHIH. Y KaKoro U3 Hux 6oabliie 6GyAyluas
CTOHMMOCTB, €CAM BCe OCTaAbHBIE ITapaMeTphl paBHBI? OOBSICHUTE.

9. OO6BsICHUTE, KaK HATH IPUBEASHHYIO CTOMMOCTh aHHYUTEeTa, €CAM BaM He U3-
BEeCTHHI IIDUHIUITE OLIEHKH CTOMMOCTH aHHYHUTETOB.



BPEMEHHAS| CTOUMOCTb JEHET: NOTOK NNATEXEH 109

10.

11.
12.

13.

14.
15.
16.
17.

18.

19.

20.
21.
22.
23.
24.
25.

26.

27.

28.

29,

30.

INogemy HeAB3s1 TOAB30BATHCS POPMYAOH AAST HAXOJKASHNS BO3PaCTalOLIeH TOKH3-
HEHHOM PeHTH], KOrAa KO3 dHIMEHT pocTa GoABbLIIe, 9eM AMCKOHTHAs1 CTaBKa?
IMoxkaxkure, gaTo PA(r, n) < n AAI AFOOOTO ITOAOKHUTEALHOTO 3Ha9€HMA CTOMMOCTH I.
Hanwumniure opMyAy AAsT BO3pacTalolled MOKM3HEHHOH PeHTH B AEHEeKHBIX
IIOTOKaxX TeKyllero, a He GyAylero nepuoaa.

ME! BeIBeAr (DOPMYAY IPHBEACHHOM CTOMMOCTH BO3pAaCTaIOIEro aHHyHTeTa.
Oanako ¢popMyARI 6yayIiiell CTOMMOCTH aHHyHTeTa AQHO He 6uin0. TeM He Me-
Hee, GyAy11asi CTOMUMOCTE MOXeT OBITh HalA€Ha MPOCTHIM Npeobpa3oBaHHEM
HM3BeCTHOM HaM (DOPMYALI IPHBEACHHOM CTOUMOCTH. O6BsICHHTE, KaK 3TO MOXK-
HO CAeAAaTh.

HaiipuTe GyAylyIO CTOMMOCTE aHHYHTETA C IAaTeXXoM $55 3a nepHoA B Teue-
HHUe TIATH [IePHUOAOB IIPH NPOIEHTHOM cTaBke 7,5%.

HaiiauTe GyAylIyio CTOMMOCTE aHHYHTETA C mAaTe’koM $20 3a nepHoA B Tede-
HHUe YeThIpeX NEePHOAOB IIPH NpoIeHTHOM cTaBke 10,5%.

HaiiauTe IpuBeA€HHYIO CTOMMOCTh aHHYMTETa C NAaTe’XoM $55 3a nepuoa B
TedeHMe IIATH NepHOAOB IIPH MPOLIEHTHOM CTaBKe 7,5%.

HaiipuTe MpUBEeAEHHYIO CTOMMOCThL aHHyHUTeTa ¢ maarexoM $515 3a nepuoa B
TedeHHe ABYX NEePHOAOB NIPH NMPOLEHTHOM cTaBke 17,5%.

Hasiaure 6yayiiLyio CTOMMOCTb CPOYHOTO aHHYHTETa B t = 5, €CAM pa3Mep IAa-
Te)kel cocTaBAsieT $55, BBIAATH GYAYT NPOU3BOAHMTLCS B TeUEHME IISATH A€T,
TIPOLIeHTHAs CTaBKa paBHa 7,5%.

Haiipure 6yaAyLIyto CTONMOCTb CPOYHOTO aHHYHUTETa Bt = 4, eCAM pa3Mep IAa-
Texe# cocTaBasieT $20 3a epHOA; YeThIpe IePHOAQA BLINAAT; MPOLIEHTHAs CTaB-
Ka — 10,5%.

HaiavTe NpUBEAEHHYIO CTOMMOCTb CPOYHOTO MATHAETHErO0 aHHYHTETa C pas-
MepOM Ka)kKAO# BBITIAATHI B $55; MATH NEPHOAOB BLINAAT; CTaBKa AOXOAA 7,5%.
HaianTe nprHBeAeHHYIO CTOMMOCTbL ABYXAETHEro CpOYHOro aHHyMTeTa, pa3-
Mep KayKAOi1 BLIMAATH $515; 2 neproAa BLINAAT NPOLEHTHAas cTaBKa 17,5%.
Paccuuraifre ¢pakTOp NPpHBEAEHHOH CTOMMOCTH AHHYUTETA Ha TPH FOAA CO CTaB-
Ko#t 13,5%.

Paccuuraitre pakTop 6yAyluei CTOMMOCTH aHHYUTETA Ha YeThipe roAa CO CTaB-
Ko 9,5%.

CraBka Aoxopa 12%. Bl 661 npearnnoyan nAaTuTh $100 eXkercAHoO B TeyeHHe ye-
THIpex AeT UAM $85 eXeropHo B TeYeHHe NATH AeT?

CraBKa AoxoAa 12%. Bul 661 npepnoyan noaydath $100 eXxeroaHo B TeueHue
YyeThIpex AeT UAHM $85 e)XeropHo B TeueHH e MATH AeT?

CrpaxoBoi areHT npeaaaraeT BaM aHHYUTET, N0 KOTOPOMY Bhl GyAeTe exe-
FOAHO NOAYYAThb BBEINAATHI B padmepe $1000 B TeueHue caeaytowux 12 Aet. Ard
3TOro cef4ac Bbl AOAKHEI 3anAaTUTL $3,498. KakoBa 3aA0)XeHHas MpoueHT-
Has craBKa?

CTpaxoBo# areHT npeaaaraeT BaM Cepuio naaTexei B pasmepe $1000 exe-
FOAHO B TedyeHue 12 Aet, HO nepBas BhinAaTa GyAeT NpoM3BEACHA TOABKO Ye-
pe3 yeThipe ropd. EcAn npoueHTHas craBka paBHa 7%, CKOAbKO AOAXKEH CTO-
HUTb AHHYUTET CeropHs?

Bt noAyunan $100,000 B BuAe npeMuy o1 cBoero paGoTOAATEAs W IIAGHHpYeTe
WCNIOAB30BAThb 3TH AEHbI'H AASl NOKYNKHM aHHyuTeTa Ha 20 Aer npu ctaBke 12%
ropoBuIX. CKOABKO Bhl GyAeTe NOAyYaTh KaXKAblit FOA?

Anst atux xe $100,000 1 npoueHTHONA cTaBKe 12% CKOABKO BRIIAAT Bhl CMOJXKe-
Te MOAYYMTB, €CAY TpebyeMuili pasmep BINAAT coctapasier $20,000 B rop?
PaccMoTrpuTe caeaylole AeHeXXHEIe NMAATEXH:

Topkt 1 2 3 4
IMaatexy $1500 900 600 600

HaiiaAuTe npuBeACHHYIO CTOMMOCTL ITHX NAATEXKel NpU cTaBKe 8%.
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Baiue BaokeHue npuHocuT BaM $90 B roa B TeueHue 10 aet u $1,000 no ucre-
YeHHH CpoKa. UeMy paBHa NPHBEAEHHAsi CTOMMOCTD BallleTO BAOJKEHHS, €CAH
MPOLIEHTHAas1 CTaBKa coCcTaBAsieT 11%?

Baite BAOJKEHHe, HCTeKalollee yepe3 10 AeT U OAHY MMHYTY, 6yAeT IpPHHO-
cuth BaM $90 B roa, matoc $1,000 o ucteyeHun cpoka. [Tepsrie $30 Bam AOAK-
HEI OBITB 3aIIA@YEHE Yepe3 OAHY MHHYTY. YeMy paBHa IpHBeAeHHasi CTOMMOCTD
BAOJKEHMSI, €CAM MPOLIEHTHAas CTaBKa cocTaBasieT 11%7?

Ecau BHI GyaeTe OTKAQAKIBATh Ha CBO# cHGeperaTeasHHt cuer $2,000 B roa mpu
craBke 12%, CKOABKO oTpeGyeTcs AAst TOrO, ITOGH HakonuTth $50,000?

Ecam BHI GyaeTe OTKAGAKIBATH Ha CBOM cOeperaTeAbHH cuet $2,000 B roa npu
cTaBKe 8%, CKOABKO oTpeGyeTrcsi AAsi TOro, yTo6ul HakomuTh $50,0007?

Harri nmosapaBaenus! Brl Beiurpasu $10 MUAAHOHOR B AoTepero! OAHAKO, NAa-
TeXXH OyAyT OCYILIECTBAATHCS PaBHEIMM 4acTsIMH B TedeHHe 20 AeT, epBhHIi
naarex OyAeT cAeraH HeMeAAeHHO. CKOABKO COCTaBASIET Balll peaAbHBIN BHI-
MTPBHIL, €CAM BHI MOJXKeTe 3apabaThIBaTh Ha CBOM MHBECTHIIMU 7%?

Bce TOT e npu3, BRIMTPAHHKIHN B AOTepel0. [IPEATIOAOKHM, YTO KOMIIAaHUST —
OpraHM3aToOp AOTePEeH MOJKeT BKAQAKIBATH CBOM CPEACTBA MOA 12% roAOBRIX.
CKOABKO A€HET AOAKHA OTKAABIBATH OpPraHU3alus, YTOOH BEIIIAQTUTHL BaM
npu3? APyTHMHU CAOBaMH, CKOABKO AASI HUX CTOHMT Baul npu3 B $10 MHAAH-
OHOB?

Xoce Kanropao (Jose Cangordo), usBecTHhIN 6eiCGOAMCT, HEAGBHO MOAIH-
CaA NATUAECTHHH KOHTPAKT Ha o61gyo cymmy $25 Muaruonos. Kanropao 6y-
AeT NOAYJYaTh €KeTrOAHEIe IIAATeXXH, [TIEPBEI — Yepe3 rOA MOCAe MOATIMCAHUS
KOHTpAaKTa. B 0611y10 CyMMy KOHTpPaKTa BXOAUT GOHYC Ha $2 MHAAMOHA, BHIIN-
AQUMBaeMEIM HeMeAAeHHO. EcAM AOXOA Ha BAOJKEHHBIE AGHBI'M cocTaBasieT 10%
B TOA, TO KAKOBA II€HA 3TOM CAGAKH CErOAH: ?

Ecau BEI coxpansieTe 10% Baile 3apIiAaTH, M €RETOAHO OHa YBEAMYHMBAETCS
Ha 6%, CKOABKO BalllMX 3apIAaT y Bac 6yaer depe3 20 aet? Ilpeanorosxure,
YTO AOXOAHOCTE Ha NPOTSJKEHUH BCero nepuopa 6yaer coctaBasiTh 8%.

Ha BameM cGeperaTeAbHOM cdeTe B HacTosiui MmomeHT $20,000.Yepes roa
BuI cHUMaete $2,000. B KaXKABIM TOCAEAYIOLIHMI TOA CHUMaeTe Ha 5% GoAblle,
4yeM B IpeAhiAyiiui, Bcero 10 u3bsaTuii. CKOABKO AGHEr OCTaHeTCs Ha cueTe
OCA€e NMOoCAeAHero CHATUA? IIponeHTHas cTaBKa paBHa 10%.

C noMompi0 aMOPTU3aMOHHOM TabAMIEI ONPEAEANTE CYMMY IPOIEHTOB M
CCYABI, KOTOpHIE BaM IIPHUAETCS BEIITAAYHMBATE, €CAH BHEI B3sIAM CCYAY B $2,500 y
3HaKoMoro 6aHkMpa. [IponieHTHas craBKa coctaBasieT 15% roAOBHIX, BO3BPAT
AOMKEH OCYIIECTBASITHCS YETHIPbMSI OAMHAKOBRIMH ITAGTE€KaMH.

Ecau Bu exxemecssaHo naatute $300 1o 12%-Hoit cCyAe, CKOABKO AOAAAPOB ITOC-
A€AHErO B3HOCA MOMAET B CUET OIAATHl OCHOBHOM CYMMEI AOATa?

Bm noranraete ccyAy paBHBIMHM €KE€TOAHBIMH IAaTeXaMH. EcAH niponieHTHas
YaCTh Balllero NOCAEAHEro MAaTe’Xa COCTaBAsIeT 1/5 ero 4yacTh, TO KaKoBa Ipo-
[IeHTHas1 CTaBKa II0 CCyAe?

BriBeprTE BEIpa)KEHHE AASl IPUBEAECHHOM CTOMMOCTH MOJKM3HEHHOM DEHTHI C
pasmepoM maatexa $C B rop, €CAH NEpBEI IIAATEK COCTOUTCS Yepe3 N A€T,
NpOLIeHTHAas CTaBKa paBHa I%.

KapmeH ®aeep XO4YEeT MPOCAABUTH CBOE MMS OAArOTBOPHUTEABHOM AESTTEABHO-
cTthi0. OHa X04eT OTKPHITh TPACTOBRIN CYET, AIOHUPYS Ha Hero $10,000 Kaxk-
ABIF TOA B TeYEHHE CAEAYIOIIUX HECKOABKHMX A€T, HAYHWHas Jepes oA MocAe
OTKpHITHA cdeTa. C 3TOro cuera 6yAyT IIPOM3BOAWTHCS BHINAATH OAAroTBOpH-
TEAbHOM OpraHU3aliy B BUAE IIOJKM3HEHHON PEHTH], HAYWHasA J4epe3 rop 1oc-
Ae nocaepHero Bkrapa Kapmen. ITokakuTe, 9TO 3TO BO3MOJKHO TOABKO B CAY-
4Yae, eCAM IIPOIeHTHAasI CTaBKa II0 CYETY I' 1 KOAUYECTBO AEMO3HUTOB, KOTOPHIE
OHA CAeAAeT (n), HAXOAATCS B CAeAyloler 3aBucuMocTu: (1 + )" = 2.
HcToleHne 3amacoB 30A0Ta B IIaXTe O3HAYAET, YTO ACHEKHEIHA IOTOK OT 3TOM
IIAXTHI C K&JKABIM I'OAOM CTAHOBHUTCS Ha 4% HHJKe, YeM B MPEAHIAYIIEM TOAY.
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46.

47.

48.

49.

EcaM oXHpaeMast IPHOEIAL CAEAYIOIIEro roaa cocrasasdeT $200,000, To CKOAB-
KO CTOMT 1IaxTa ceropHs? IIponeHTHas cTaBKa paBHa 13%.

BriBeAUTE BHIPa’K€HHE AAS pacdyeTa MPUBEASHHOM CTOMMOCTH BO3pacTaroei
NO’KM3HEHHOM PEHTHI C IePBRIM IIAATEKOM 49epe3 N AeT.

TMoRu3HEHHAas MOAITMCKA Ha XypHaa «HeloctaitMa» crour $250 (Takast moA-
mMcKa ObIAA Ha CAaMOM AeAe IpeANOJKeHa HECKOABKMMH JKypHaramH). Exxeroa-
Has MOANMCKa cTouT Becero $25. F'opoBasi HAM OKM3HEHHas! TIOAITMCKA, HO BHI
pemiaere KyIiUTh €€ HEMepAeHHO. ECAM BHA NIOATTHCKM He UMeeT 3HaYeHMs], TO
YeMy paBHa ropOBasi NponeHTHasi ctaBKa? [TpeHebperure HHpAAIUETH.
H3oampoBaHMe 3AeKTpoceTH Bamero AoMa croHuT $5,000. C ApyToit CTOPOHEI,
3TO AQCT BaM BO3MOXHOCTb 3KOHOMHTE 200 KBT/4ac 3HEepruM Ka>kKARIA Mecs,.
B HacTosiiee BpeMsi KaXKARI1 KBT/4ac 3nepruu crout $0,10, HO ero CTOMMOCTB
HOCTOSTHHO pacTteT. EcAu A0XO0A Ha Ballli HHBECTHI[MH COCTaBAsIET 1% B Mecsly,
9eMy paBHa MMHHMaAbHas eXxeMeCsT9Hasi MHMASIIMA, KOTOpas AeAaeT H30AH-
poBaHHe BHITOAHEIM? DKOHOMHS OT H30AMPOBaHHs OYAET COXPAHATHLCS Bed-
HO.

ABTOAMAED IIpepAaraeT KPeAMT Ha MOKYNKY HOBOM MaluMHH 3a $15,000 moa
0%. OaHako Tpe6GyeTcsi CAeAaTh NEPBHI B3HOC H 24 PaBHHIX eXeMeCSTYHRIX
mrarexa. Ecan puaep noaydaer 1% B Mecsil HA CBOH HHBECTHIIUH, KAKHM AOA-
JXKeH OHITb NepBHIH B3HOC, YTO6H YAOBKA C 6ecnAaTHEIM KpeAHTOM Ghira paB-
HOIleHHOM CcKMAKe B $1,000?

. Tloka)xuTe, 4TO OpHBEeA€HHasi CTOMMOCTb BOBp&CTalOllleﬁ NOXHA3HEeHHOH peH-

THl YBeAHYHMBAETCS C TOM JKe CKOPOCTBbIO, 9TO H TEMII POCTa IAaTeXeH, g. MHH-
MH CAOBaMH, AOKaxxuTe, 9To PV, = PV,_, x (1 + g).



YACTb BTOPAS
LNONrOBOM PbIHOK U PbIHOK LIEHHBIX BYMAT

I'haBa 6. AeHe>KHBIH PBIHOK

I'naBa 7. PBIHOK oOAHMTanjmi

I'raBa 8. YpoBeHBb M CTPYKTYpPa NPOLEHTHBIX CTABOK

I'haBa 9. PpiHOK akuumit: O030p

I'raBa 10. OneHKa aknui

I'raBa 11. IlepBMYHBIN PHIHOK U A€SITEeABHOCTh HHBECTHIHOHHBIX OAHKOB
I'hraBa 12. PUCK M AOXOAHOCTb Ha PbIHKe LIeHHbIX OyMmar

Bo BTOpOM 4aCTH 3TOM KHUTU MCCAEAYIOTCS PHIHKY AOATOBBIX M AOAEBBIX
IIeHHBIX OyMar. B 3THX raaBax 4uTaTeAb IO3HAKOMUTCS CO CTPYKTYPOM pHIHKA
IIeHHBIX 6yMar ¥ HEKOTOPBIMA OCHOBHBIMHU NOHATHUSIMH, HEOOXOAUMBIMH AAS
IIOAHOTO NTOHMMaHMs Halllell COBpeMeHHOM (PMHAHCOBOM cucTeMbl. B raaBe 6
BHHUMaHMe aKIeHTUPYETCs Ha ACHe’)KHOM DhIHKe — OIPOMHOM DBIHKE, Ha KOTO-
POM OCYIIeCTBASIETCS TOPTOBASI AOATOBBIMH MHCTPYMEHTAMH C NepBOHAYaAb-
HBIMH CPOKaMH IOTalleHUsi A0 OAHOTO ropa. TUIIHYHBIMM MHCTPYMEHTaMHM Ae-
HEJKHOTO PBIHKA SIBASIOTCS Ka3HaudeMCKUe BEeKCeAs, AeNO3UTHEIe 6aHKOBCKHE
cepTU(UKATHI M €BPOAOAAAPHI. Kak MOKa3aHo B raaBe 6, TA@aBHBIMH y4aCTHHKA-
MU AEHEKHOIO PbIHKA BBICTYNAIOT PUPMEI, (PMHAHCOBLEIE MHCTUTYTHI U IIpPaBH-
TEALCTBO.

I'AaBa 7 nocBsiljeHa OpraHu3aIyy pelHKa OOAUTaliui ¥ 03HAKOMAEHHUIO YU-
TaTeAs] C OCHOBHBIMU NPHUHLIWNAMU OIleHKU oOAurauuii. PRIHOK o6Auranmum —
9TO PREIHOK, HA KOTOPOM IIPOMCXOAUT TOPTOBASI AOATOCPOYHEIMH AOATOBEIMH
obsizaTeAbCTBaMU. Kak TakoBOM, PHIHOK OOAMTraniiil ABASIETCS «AOATOCPOYHBIM
AOIIOAHEHHEM» AEHE)XKHOTO phIHKA. Kak 06'bsicHsieTCs B 3TOM r'AaBe, lileHa 00AH-
rauuy npeacTaBasieT cOOOM IPUBEAEHHYIO CTOMMOCTh 00elfaHHOM 1o obAaMra-
LIWH BBHITIAGTHI.

B raaBe 8 MBI paccMOTpHUM (PaKTOPHI, BAUSIIOLINE Ha YPOBEHb IIPOLIEHTHBIX
CTaBOK, U NIOMMeM, [I0YeMy O’KMAQEMBIN YPOBEHb MH(PASILINY SIBASIETCS] BA)KHeH-
IIIMM M3 HUX. B 3TOM raaBe Takke pacCMaTPUBAETCS BpeMeHHasi CTPYKTypa CTaB-
KH IIPOLIeHTa — B3aUMOCBSI3b MEXXAY CPOKOM IIOrallleHHUs U AOXOAHOCTBIO 110
oOAMTranysaM, UMeIOIMM CXOAHBIN YPOBeHb pPHCKa. B KoHIe raaBel 8 paccMar-
PHUBAeTCsl PUCKOBAsl CTPYKTYpPa IIPOLIEHTHBIX CTABOK — PAa3AMYMs B AOXOAHOC-
TH, BO3HHUKAIOIIKe HU3-3a Pa3AUYUI B PUCKe HelloramleHus 06513aTEeALCTB, CXOA-
HBIX 110 CPOKaM IOrallleHust U ApDyTUM IIpHU3HaKaM.

B raaBe 9 Mbl 3HAKOMHMMCA C IpaBaMu U 00513aTEALCTBAMH BAAAEABLIA IIPO-
CTOM aKLUY, C MHCTUTYLIMOHAABHBIMU OCOGEHHOCTSMH (POHAOBOTO PHIHKA B Co-
epuHeHHEIX lllTaTax. B 3TOM raaBe OCHOBHOM aKIIEHT AGAAETCSI Ha PBIHOK yKe
obpaniapluXxcs aKLuK, TaKOH, KaKk Haubonaee 3HAMEeHUTHIN (POHAOBBIN PHI-
HOK — Heuto-Mopkckas goHpoBas 6upika. OpraHu3alMOHHas CTPYKTypa (oH-
AoBoro pbelHKa CoepuHeHHBIX IIITaTOB papAMKaAbHO U3MEHHMAACh 3a HOCAEAHHE
15 AeT, 1 UMEIOTCSL BCe NMPEAIIOCHIAKH AAS AaAbHeHIIel 3BoAlonuu. HepaBHsIA
HMCTOpHSI BHIIIEHA3BAHHOrO PBIHKA SBASIETCSI OAHOM U3 Hauboaee (pparMeHTH-
POBAHHBIX B HEKOTODHIX OTHOILIEHHUSX, U B TO JKe BpeMsi OAHOM U3 Hauboaee
WHTEerpUPOBAHHKEIX — B ApyruX. Hanpumep, BaxkHeMH1IMe U3MeHeHHs1, IPOU30-
nIeplllne Ha PHIHKE, 0CAAOHMAHM CHAY TAaKHX (POHAOBBIX OMPXK, KAKHX Kak
Heto-Mopkckast poHAOBast GMpPXa, ¥ MOCAYKHMAM TIPHYUHOMN TOTO, YTO TOPIOB-



ASl aKIMSIMHM PacClPpOCTPAHMAACh Ha 60Aee IMPOKHH CIIEKTDP KOHKYPHPYIOLIUX
PBIHKOB.

B oTAamune ot o6AMTanui, AOAEBEIE IeHHBIe OyMaru He 00elaioT CBOUM
BAaAeAbIlaM (PUKCHPOBAHHOTO A0X0Aa. BMecTo 3Toro BAaAeael] AoareBoit Gyma-
T'H SIBASIETCS BAQAEABIIEM AOAM HMYILECTBA NIPEANPHATHS. JTO O3HAvyaeT, YTo
axkIMOHep MMeeT OCTaTOYHOe TpeboBaHUe K PUpMe, T.€. HIOAYYHUT IIAATEX TOAb-
KO TIOCAe YAOBAETBOPEHHS TPeOOBaHUM BCEX OCTAABHBIX KPEAMTOPOB (PMPMHI.
B orAmume OT cTaTyca AepRaTeaed oOAMralyi, OCTaTOYHask NO3MIUS aKIHOHe-
pa MPEATIOAATaeT, YTO HHBECTUPOBAHME B aKIIUKU OOLITHO siBAsieTcsl OoAee puc-
KoBaHHEIM. Haauume 60Aee BEICOKOTO pHCKa 0O0yCAOBAMBaET HEOOXOAUMOCTD
MPOBEAEHHS THIATEABHOTO aHaAN3a aKIIUM CO CTOPOHEI IOTEHIIMAABHOTO MHBE-
CTOpa 1nepea TeM, KaKk HHBECTUPOBATh B HUX CpeACTBa. B raaBe 10 mpeacTaBae-
HBl OCHOBHbIE NPHUHIUNEI OLIEHKHU aKIWi. B 4aCTHOCTH, CTOUMOCTD aKIIUM 3K-
BHUBaA€HTHA IIPUBEAEHHOM CTOMMOCTH BCEX AEHEKHEIX IIOTOKOB OT 3TOH aKI[MH.
Apyrumu caroBaMH, B raaBe 10 yKasbsIBaeTcs, 9TO LieHa aKI[MH AOAJKHA PaBHATE-
Cs1 IPMBEAEHHOM CTOMMOCTH BCeX OYAYIIMX AMBUAEHAOB, KOTOPhIE AOAKHEI ORITh
BBIIAAYeHBI HA 3Ty aKIHIO.

B raaBe 11 o6¢cyxpaeTcs NepBUIHHN PRIHOK — PRIHOK, HA KOTOPOM CO3Aa-
IOTCS ¥ IEPBHYHO pa3MelaloTcs leHHBle 6yMaru. [1epBUYHbBIN PBIHOK SIBASIET-
Cs1 KpaifHe BaJKHbIM AT PHPM, IOCKOABKY KOPIOPAI{HH IPHUBAEKAIOT AOIIOAHH-
TeABHBLIH KalliTaA, HeOOXOAMMEIM UM AASL paclIMpeHMsI CBOeH AeSITeABHOCTH,
IIOCPEACTBOM pa3MellleHHs1 LleHHBIX OyMar Ha NepBHYHOM phIHKe. TOABKO Mmoc-
Ae TOro, KaK akuus UAHM OoOAMranusi BO3HHKHET Ha NepBUYHOM phIHKE, OHa
MOJeT CTaThb 06BEeKTOM KYTIAH-TIPOAAKHM Ha 60Aee 3HAKOMOM HaM BTOPHYHOM
PBIHKE.

B raase 12 o6cykpaeTcs, BeposAiTHO, Hauboree (PyHAAMEHTaAbHOE TOHS-
THe B (pHHAHCaX — B3aMMOCBS3b MEXAY 0JKHMAAEMOH AOXOAHOCTBIO H YPOBHEM
pucka. Kak yKa3blBaeTcsl B 3TOH raaBe, pUCK MO>XHO KOHTPOAMPOBAaTh AMBEp-
cHuKanmen, ¥ BO3Harpa)KAeHHe 3a IOABEPXEHHOCTb PUCKY TECHO CBS3aHO C
yrnpaBAeHHeM AMBepCcHpHULUMPOBAaHHEIM nopTdereM. B raaBe Takxe Hccaepy-
€TCsl MOA@AD OLIEHKH KAlTUTAABHBIX aKTHUBOB (OCHOBHOTO KAalHWTaAa) — TEOPHH,
KOTOpast IOCA€AOBATEABHO PACCKA3bIBAET O CBSI3H PUCKOBAHHOCTH LieHHOM by-
Maru ¥ ee LeHsbl.



JEHEXXHbIMA PbIHOK

I O0B30P

B 3TO¥M rAaBe HAYMHAETCS UCCAEAOBAHHE MHCTUTYLIMOHAABHBIX OCOOEHHO-
CTeH PBIHKA AOATOBRHIX IJeHHEIX Oymar. LieHa Aro60ro AOAroBOro MHCTpyMeHTa
3aBHCHT OT pa3Mepa BBINAAT, O0eILaHHEIX 3IMUTEHTOM, U PHIHOYHBIX YCAOBHUH,
OIPEAEASIOIIUX CTOMMOCTD 3TUX BHINIAQT. B 3TOM raaBe paccMaTpuBaeTcs OleH-
Ka AOATOBEIX MHCTPYMEHTOB U BBOAUTCSI (POPMYyAA OIIPpEAeAeHHUs LIeHKl 0OAMra-
4 (popMyAaa 0OAHMTaliMOHHOTO IIeHOOOpa30BaHuUs), B KOTOPOM OTpakeHa B3au-
MOCBS3b COOTBETCTBYIOIIMX AOXOAOB, II€H U BHIIIAQT O OGAMTaIusaM. 3TO COOT-
HOLLIeHHe, AeJKalllee B OCHOBEe (pOpMyABl OOAUTalIMOHHOTO 1[eHO06pa30BaHus,
BEPHO AASI BCE€X AOATOBEIX HHCTPYMEHTOB.

XoTsa popMyaa 0GAMTaliMOHHOrO I[eHO0Opa30BaHUs IIPUMEHHUMa AASL BCEX
AOATOBBIX MHCTPYMEHTOB, TPAAMIIMOHHO MPUHSTO pa30MBaTh PHIHOK AOATOBRIX
LEeHHBIX OyMar Ha ABa C€rMEHTa — AEHEeXHHINM PHIHOK ¥ PHIHOK OOAMranu.
AEeHeXHEIN DHIHOK BKAIOYAEeT T€ AOATOBhIE MHCTPYMEHTHI, KOTOPhIE BHIITYCKa-
IOTCS CO CPOKOM IIOTallIeHHsI AO OAHOTO roaa. Bce AOArOBBEIe MHCTPYMEHTHI, ep-
BOHA4YaALHO BHITyIIIeHHEIE CO CPOKOM IorallleHus: 60Aee 4eM OAMH Irop, paccMar-
PHUBAIOTCA KakK obauranuu. HecMoTps Ha TO, 9TO 3TO pa3peAeHHe ABASIETCS He-
CKOABKO NIPOM3BOABHEIM, OHO BCe JXe BIIOAHE I[eAeCcO006pa3Ho, IIOCKOABKY
HHCTPYMEHTHI AGHEKHOTO PhIHKa UMEIOT MHOTO 06I1[ero Me>XKAy co060H, U TO JKe
caMoe MOJKHO CKa3aTb U 06 MHCTpyMEeHTaxX DPhIHKa oOAWranmuu. B sToi raase
aKIeHTUPYeTCAd BHHUMaHHe Ha AGHE)KHOM DBLIHKE, a FAaBa 7 IIOCBsIeHa PEIHKY
oOAHTaIHH.

AOATOBBIM HHCTPYMEHTaM IPUCYILle MHOXKECTBO TOHKOCTEH, KOTOpHIe 3a-
YaCTYyIO UTpaloT ONPEAEASIOUIYIO POAL B OIIPEAEACHHUH UX CTOMMOCTH. IlIupo-
KHe pa3AnYUsl B AOTOBOPDHHIX 00si3aTeAbCTBax 00ecneynBaloT pa3Hoobpa3He
MHCTPYMEHTOB PHIHKA AOATOBHIX IJeHHHIX OyMar U TpeOyIoT OT MHBeCTOpa 3Ha-
HHMJ O MHOXeCTBe Ba)KHEMIIINX OTAMYUTEABHBLIX Ka4ecTB IleHHBIX 6yMmar. Tem
He MeHee, IleHa AI060ro AOATOBOrO MHCTPYMEHTA 3aBHCHUT OT COOTHOIIEHHS,
BBIP@&KEHHOTO B (pOpPMyAe OOAHMTal(MOHHOrO LileHOOOpa3oBaHMs.

OG61111e IPUHIUIIL ONIPEAEAEHY S II€eHB OOAMTallH XapaKTePHBI TAKJKe AAST
WHCTPYMEHTOB AeHEeKHOro phlHKa. OAHAKO, Ha ACHE)XHOM PHIHKE HCIIOAB3Y-
IOTCs1 HEKOTOPHIe crielruyecKue METOAR pacdeTa PAa3HBIX BUAOB AOXOAOB,
HaIllpuMep, AHCKOHTHOIO AOXOA@ U 3KBHBAA€HTHOr0 OOAMTal{HOHHOIO AOXO-
Ad, 0 4eM U OypeT pacCKa3aHO B 3TOM raaBe. Kpome 3Toro, 3aeChb IPOBOAMTCS
HCCAeAOBaHMe HanbGoAee Ba)KHBEIX MHCTPYMEHTOB AGHEKHOro pelHKa. Ha AeHexx-
HOM DEIHKE, KaK ¥ Ha PhIHKe OOAMranui, pa3sAMdHEle HHCTPYMEHTEI HMEIOT pa3-
HBIM yPOBEHb PHCKQ, ¥ OJKHAAEMEIe AOXOARI 10 PA3AMYHEIM MHCTPYMEHTaM OT-
pa’KaloT 3TH Pa3AHWYUS B CTEIIeHU PHCKaA.
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Bl OLEHKA ONrOBbIX MHCTPYMEHTOB

B raaBe 1 MBI MO3HAKOMUAMCH C OCHOBHBIMH IOHSITUSIMH 3aMMCTBOBa-
HHUS M IIPEAOCTaBA€HUS CCYA. B 3TOM pasapeae TIIaTeAbBHO pacCMaTpHBaeTCs
HMAEs OTAQYHM OT UHBECTULMM B KOHTEKCTE OILIEHKH AOATOBBIX HHCTPYMEHTOB.
AOATOBBIE MHCTPYMEHTHI MOJKHO Pa3AeAUTh Ha ABe KaTerOpHHU: AUCKOHTHEIE
MHCTPYMEHTH U KyIIOHHBIe OoOAMranuu. B 3ToM paspeae uccaepyeTcs aare6-
pandyecKHM pacyeT LeHbl OOAMTallMd Ha IpUMepe ONpPOCTeHIIero cAydyass —
AMCKOHTHBIX MHCTPYMEHTOB, AOCTAaTOYHO PacHpOCTPaHEHHBIX Ha AEHEXHOM
PBIHKE.

—— PACKOHTHBIE MHCTPYMEHTDI

AAs1 IosICHEeHHS MAEH 1leHOO6pa3yloniero COOTHOIIEHHUsT pACCMOTPHUM Ta-
KOH THII AOATOBOHM LIeHHON OyMary, Kak AHCKOHTHas ob6auranus. 3ta 0OAH-
raius IpeAlloAaraeT eAMHOBPEMEHHYIO BHIIIAATY B ONpPEAEA€HHOe BpeMsi B
GyAyimieM M NpOA@eTCsl IO IleHe HMXKe, 4eM obellaHHass OyAyiast BhIILAATA.
OTOT BHUA LIeHHEIX OGyMar SBAsieTCS IPOCTHIM IO CBO€H CTPYKType, HO O4€Hb
Ba’XHBIM HHCTPYMEHTOM Ha PhIHKe AOATOBHIX ILeHHHIX 6ymar. Tak, Hampw-
Mep, MHOTrHe MHCTPYMEHTHl A€HEeXHOTrO pPhHIHKA, TaKHe KaK Ka3HayeHCKHe
BeKCeAsl, IPEACTABAAIOT CO60M AMCKOHTHRIe ob6AHranuu. O6KIYHO oberjaH-
Hast OyAylasi BeIIAATa Ha3klBaeTCsi HOMHHAAbHOM, MAH HapHIATEeAbHOM,
CTOMMOCTBIO OOAMrallMd — HTOTOBOM 00elllaHHOM BRIMAATOM MO OOAHMTALIHH.
Pa3nuua MeXAy HOMHHAABHOM CTOMMOCTBIO M LIeHOM MPOAAKH MPEACTABAS-
eT co60i AUCKOHT no oOAanranmn. Takue LeHHble 6yMaru IBASIFOTCSI AUCKOH-
THBIMH OGAMTallMSIMH, NOCKOABKY B NEpPHOA MeJKAy MepBOHaYaAbHLEIM pas3-
MellleHHeM OOAHMTalMM U CPOKOM ee MOralleHHs, T.e. AATOH BHIMAATHL ee HO-
MUHAABHOW CTOMMOCTH, He NMPEAYCMOTPEHO HHKAKHX NPOMEXYTOYHRIX
BBIIIAGT.

lleHa AMCKOHTHOM O6AMranMM MojkeT GHITh BhIpa)keHa Kak (PyHKUHUs
OT HOMHHAABHOH CTOMMOCTH, AOXOAA MO OOGAMraliMHM M CpoKa A0 ee mnorauie-
HUS:

C
p=—" 6.1
(Ter) * ©1)
rae P — npeHa HHCTPYMEHTa,
C, — nAaTeX NpH noralieHuy oGAMraLHi Yepes m Aer;
I — roAOBasi AOXOAHOCTb IO O06AHMralusaM K CPOKY norauieHuns,;
t — YMCAO AeT AO CPOKa MoraieHust 06AUraLuH.

B KayecTBe npuMepa pacCCMOTPHM YUCTYIO AUCKOHTHYIO OGAMTaLMIO, OA-
AeXallYylo NorauleHHIO Yepe3 NATkL AeT U UMEIOLYI0 HOMHHAALHYIO CTOMMOCTD
$1,000. EcAn 06AHranus uMeeT AOXOAHOCTb K CpoKy norauweHns 12%', To ee ieHa
AOMKHA 6bITh 567.43 AOAAAPOB:

_ $1,000
(1.12)°
' [loXOAHOCTL K CPOKY NOraWweHHs ABNAETCA FOA0BLIM AOXOAOM, KOTOPbIN MOMeT GbiTe

nony4yeH Yepes 13Hb oﬁnurau,uu, €CNK BCC BPEMEHHbIC ACHEKHbIe NOTOKMK Gobinu peurHsec-
TUPOBAaHbLI B HEKYIO ROXOAHOCTb K CPOKY NOraweHun.

P = $567.43.
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B sTOM mpocTeiiieM BHAe OOAUTallMHU IIPUCYTCTBYIOT BC€ OCHOBHEIE OTAHM-
YUTEeABHBIE YePThl OOAMTAalMOHHOIO LeHooOpa3oBaHusa. ObelljaHHast BRITIAATA,
I[eHa U AOXOA HaAXOASTCS BO B3aMMOCBS3U. AOXOAHOCTH K CPOKY IIOTallleHHs
O3HAYaeT AOXOA, KOTOPHIM AOAKEH OHITh MIOAyYEH IIPH MOrallleHHH OOAMTaIlHH.
YeMm puckoBee obelllaHHAsA BHINAATA, TEM BhIllle OOEIJaHHBIM AOXOA, MAH, APY-
THMH CAOBaMHM, OJKHAQEMBIN AOXOA AOAKEH NOOY>KAATh HHBECTOPOB BKAAAHLI-
BaTh CBOU CPEACTBA B TaKHe OOAWTALIHM.

—— REHEXHbIA PbIHOK

Kak y>e ymoMHHaAOCE B 0630pe TAaBhl, OORIYHO MPUHSITO PAa3AEASITh PhI-
HOK AOATOBBIX 00513aTEABCTB Ha ACHE)XHBIM PLIHOK M PBIHOK o6auranuii. Oc-
TaBLIASICSI YaCTh 3TOM TAABHI MOCBSAILIEHA A€HE)KHOMY PBIHKY, T.e. PBIHKY, Ha
KOTOPOM 0OpalialoTCsi AOATOBBIE MHCTPYMEHTH CO CPOKaMH IOralleHusi He
6oaee, YeM OAMH TOA CO AHSI UX BHITycKa. HeKoTOphle MHCTPYMEHTHI AeHeX-
HOTO PHIHKA AOCTYTIHBEI TOABKO AASl OTA€ABHBIX BUAOB (DMHAHCOBBLIX MHCTHUTY-
TOB, HO BCe e GOABIIMHCTBO MHCTPYMEHTOB AOCTYIIHO AASI BCEX THUIIOB HH-
BEeCTOpPOB. B I1eAOM, MHCTPYMEHTH A€HEKHOTO pPhIHKa 0OA8AQIOT MHOTHMMHM
«(paMHABHBIMH» YepTaMu. AOXOAHOCTb IO HUM UMEET CKAOHHOCTh U3MEHSATh-
Ccsi eAMHOOOPAa3HO, @ METOA LEHOBEIX KOTHPOBOK SIBASIETCS OOLIMM AAST GOAL-
IIMHCTBA UHCTPYMEHTOB. [ToCAe KOTHPOBOK AOXOAHOCTH, MCIIOAB3YEMEIX Ha
AE€HEKHOM PBIHKE, B 3TOM rrAaBe pacCMaTPHBAIOTCA HanbOoAee Ba)KHHBIE MHCT-
PYMEHTBHl AEHE)XHOTO PEHIHKA.

—— T4l AOXOAA HA AEHEXXHOM PbIHKE

Ha AeHe>XHOM pHIHKe INPOI€HTHBIe WHCTPYMEHTHI, T.€. HHCTPYMEHTHI,
NPUHOCSIIHE MPOLEHTHBIA AOXOA, BHIITYCKAIOTCSI C 3aA@HHOM HOMHWHAABHOM
CTOMMOCTBIO M CTAaBKOHM KyIOHa. [Toayyaemble MpOLEHTH PaCCYUTHIBAIOTCS
HCXOAS U3 5TOM HOMHMHAABLHOW CTOMMOCTH U KYTIOHHOM CTaBKH. AMCKOHTHas
IleHHasg OymMara — 3TO MHCTPYMEHT A€HE’)XHOI'0 PBHIHKA, 3MUTHPOBAaHHBIN
C 3aAaHHOM HOMWHAABHOM CTOMMOCTBHIO, HO He MMEIOIIUN KYyIIOHHOM CTaBKH.
AMCKOHTHas LleHHas OyMara IIpOAAeTCsi CO CKUAKOM (AUCKOHTOM), T.e. IO LieHe
HU)Ke ee HOMHUHAaAAQ, U TaK KaK 3TH MHCTPYMEHTHI He UMEIOT KYTIOHOB, B AGHCT-
BUTEABHOCTH OHHU SIBASIOTCSI KPATKOCPOYHEIMU OOAMTalUSIMH C HYAEBEIM
KymOoHOM. K AHCKOHTHBIM LIeHHHIM OyMaraM OTHOCSITCS Ka3HadeHCKHe BeK-
ceasi, 6AHKOBCKHEe aKLENThl U KOMMepueckue Oymaru. Aeno3UTHEIE CepTH-
duKaTHl U eBPOAOAAAPOBHIE CePTU(UKATH SBASIOTCS NMPOIEHTHEIMHA HHCT-
pymenTtamu. OnpeapereHHe KOTHPOBOK AOXOAHOCTHM M I[eHOOGpasoBaHME IO
35THM ABYM BHAA@M OTAUYAETCS, IO3TOMY 3TO pPa3AWyYHe SIBASIETCS AOCTATOYHO
BayKHBIM,

AMCKOHTHBIN AOXOA. ITo cpaBHEHHIO C OGCYKAEHHHIM paHee OOIIUM IIOA-
XOAOM K pacyeTy AOXOAHOCTH AOATOBEIX HHCTPYMEHTOB, Ha AEHEKHOM PHIHKE
LIMPOKO MCIIOAB3yeTCS HECKOABKO OTAMYHBLIM METOA pacyeTa AOXOAA M I[€HO-
BBIX KOTUPOBOK. MHoOrI'He 1leHHbIe Oymary, obpaljaroniuecs: Ha AeHe>KHOM PhIH-
Ke, KOTUPYIOTCSI BO BpeMEHH Ha YCAOBHSAX AMCKOHTHOrO A0xoAa. CTOMMOCTh
PAaCCYUTLIBAETCSI, HCXOASI U3 3TOTO AMCKOHTHOI'O AOXOAQd, HO Ha OCHOBE 3TOr0
paccYUTHIBAETCs enle U (paKTHIECKasi AOAAAPOBas lieHa AQHHOTO MHCTPYMEH-
Ta. AMCKOHTHHIN AOXOA d, ONIPEAEASIETCS II0 MPOCTOM PopMyAe:
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d= 360 \( DISC 6.2
Tt v ) (6-2)
rae DISC — AOAAADPOBHIM AUCKOHT OT HOMHUHAABHOM CTOMMOCTH;
FV — HoOMHHaAbHasi CTOMMOCTb HHCTPYMEHTa;
t — KOAHMYECTBO AHEH AO TIoralleHuss HHCTPYMEeHTa.

(dakrryeckast AOANAPOBad IIeHa, P, 3aBHCHT OT HOMHMHAABLHOM CTOMMOCTH
U BeAM9UHEI AOAAAPOBOTO AUCKOHTa, DISC:

T (d)(@)
P=FV-DISK= Fv(l - %-]. (6.3)

B KauecTBe nmpuMepa paboThl 3TOr0 MexaHM3Ma pacCMOTPUM 90-AHEeBHEIH
MHCTPYMEHT AGHEKHOTO PBIHKa C HOMMHaALHOM cTouMocThio $1,000,000 u Auc-
KOHTHEIM AOXOAOM 11%. AoAAapOBEI# AMCKOHT, DISC, AAST 3TOTO MHCTpyMEHTa
OyAeT paBeH:

(.11)(90)
DISC = ($1,000,000)| 37— | = $27,500,

a paKTHIeCKast AOAAAPOBast LIeHa COCTABMT:
P=FV — DISC = $1,000,000 — $27,500 = $972,500.

OAHOM U3 OTAMYMTEABHBIX 0COGEHHOCTEeH AMCKOHTHOTO AOXOAA SBAsIeTCS
IIPEATIOAOXKEHHE O TOM, UTO B ropy 360 Aneit. [Ipy pacyeTe ApyrMx BHAOB AOXO-
AQ UCMOAb3YyeTcst 365-AHeBHLIN rop. Ho Aake eCAM MPHHATDB AOIMYLIIEHHE O TOM,
4TO B ropy 360 AHel, AMCKOHTHBIA AOXOA BCe )K€ 3HAaUMTeALHO OTAMYAeTCs OT
AOXOAQ, MMOAYYaeMOoro MpH HCIMOAb30BaHHH (POPMYARI OOAMTALHOHHOTO LIEHO-
obpa3oBaHus. Hanpumep, A pacCMOTPEHHOro BhIlLe NMpHUMepa pa3HULA AO-
BOABHO GOABLIAsI, M 3TO BIIOAHE TUITHYHO. McnoAb3yst popMyAy 06AMTraLiMOHHO-
ro ueHoobpasoBaHus (6.1), 90-AHEeBHBIA YHCTbIAH AMCKOHTHRI MHCTPYMEHT C
HOMHMHaABbHOM cTouMocThio $1,000,000 1 neHoit $972,500 AOAKEH UMeTh AOXOA-
HocTb 11,31%:

$1,000,000
$972,500 = m )

JKBHBAaACHTHbIN 0OAHTaHOHHBIA A0X0A. UTO6GK! CPaBHUTHL AOXOAHOCTB
MHCTPYMEHTOB A€HE)XHOro PhIHKA C APYTUMH BUAAMU 0653aTeALCTB, Heo6Xo-
AMMO ITPUBECTH AOXOAHOCTD 110 BCEM MHCTPYMEHTAM K COMOCTaBUMOMY BHAY.
AAst TOrO, 4TO6GBI CAEAATH AUCKOHTHRIA MHCTPYMEHT CPaBHUMKIM C OOAMTaL(Us-
MH, CYLIeCTBYeT TaK Ha3blBaeMbid OOAMralHOHHBbI IKBHUBAACHTHRIA AOXOA.
CyTbh 06AMrallMOHHOTO YKBHBAAEHTHOTO AOXOAA TaKOBa: HEOGXOAMMO MOACHM-
TaTbh AOXOA, OTPAXKAIOLWUA BO3MOXHOCTh AASl BAAAEABLIA OGAHTralluM MOAYUHTD
Y PeMHBECTHPOBATD MIOAYYEHHhIE [TOAYTOAOBLIE€ KYTIOHHBIE BhIAAThI. AASI HHCT-
PyMeHTa C AMCKOHTHBIM AOXOAOM, UMEIOWero CPoK MnoralieHnsi MeHee LeCcTH
MecsueB, 9KBUBAAEHTHBIA 0OAHTrauMOHHEIA AOXOA, EBY, MoxeT GuiTh paccum-
TaH 10 cAepyoueit opmyae:
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(365)(d)

EBY = 360- (@0

(6.4)

Anst 90-AHeBHOTO MHCTPYMEHTa, PACCMOTPEHHOTO B NIPEALIAYILIEM NIpUMe-
pe. EBY 6yaeT paBeH:

(365)(.11)

EBY= S50 (11(90)

=.11468.

AASI FHCTPYMEHTOB, UMEIOLIMX CPOK IorameHusi 6oaee MIeCTH MecAIleB,
pacuet EBY ropa3ao cAOXHee, HO B Tabauiie 6.1. moka3aHO, Kak pa3aMuaeTcs
AHCKOHTHEINM AOXOA 1 EBY.

Tabnmua 6.1.
JBAMCKOHTHBIM AOXOA M IKBMBANEHTHLIN OGNAMraUMOHHLIN AOXOA
AmckoMTHBIM poxop, DKBMBaneHTHbIN obnuraumoHHbIn goxop (%)
30-pHeBHbIM 182-pHesHbINH 364-pHesHbiN
CPOK norawieHus CPOK noraweHus CPOK noraiueHus
6 6.114 6.274 6.375
8 8.116 8.453 8.639
10 10.227 10.679 10.979
12 12.290 12.952 13.339
14 14.362 15.256 15.904

Hcrounnk: Marcia Stigum, The Money Market, 3rd ed., Homewood, IL: Don Jones
Books, 1990, p.49.

Pa3Huna Me>kAy AUCKOHTHBEIM AOXOAOM U 3KBUBAAEHTHBIM OOAUTAIIMOHHEIM
AOXOAOM TeM OOABIIle, YeM BHIIIIE CTABKA IIPOIIEHTa U AOABIIIE CPOK HOTalleHHsl.
B HEKOTOPHIX CAyYasiX pasHHIIa MEXAY 3TUMH ABYMSI BUAAMH AOXOAA AOCTHra-
eT 2%, HalIpuMep, €CAM MHCTPYMEHT UMeeT AMCKOHTHRIN AOXOA 14% u 364-pHeB-
HBIN CPOK IIOTralleHus.

—— OCHOBHbIE MHCTPYMEHTbI AEHEXXHOTO PbIHKA

AyKIMOHHas CMCTeMa MPOAA’kKH Ka3HavenMCKHUX 00513aTeAbCTB. KaXxayro
Hepearo KasHauelicTBo CoepriHeHHHIX 11ITaTOB OCYILeCTBASIET ayKIJMOHHYIO
NPOAAKYy Ka3HauelCKUX BeKCceAel Ha A6eHEe)XHOM pHIHKe. HeCKOABKO peske ocy-
I[eCTBASIETCS] pa3MellleHre Ka3HaueHMCKUX HOT U obauranui. [ToTeHIMaArbHEIE
IOKyTIaTeAX NePBOHAYAABHO pa3MelllaeMbIX IJeHHBIX OyMar Ha3HAyvaroT IieHy,
10 KOTOPOM OHH I'OTOBHI KYIIUTh 3TH IIeHHHIe OGyMaru, 10AaBasi KOHKYPEeHTHEIe
Y HeKOHKYPEHTHHIE 3asBKH uepe3 OAMH U3 12-Tu pepeparbHBIX pe3epBHEIX OaH-
KOB. B KOHKYpPEHTHOH 3as1BKe 3asIBUTEeAb YKa3hiBaeT KOAMYECTBO BEKCeAeH, KO-
TOpbIe OH XOTeA Ol MPHUOOPECTH, M JKeAaeMYI0 AOXOAHOCTB 110 HUM. MIHBecTO-
PEI TAK)Ke MOTYT NMPEACTABASITh HA PaCCMOTPEHHEe H HEKOHKYPEHTHEIE 3asIBKH.
B HEeKOHKYDEHTHBIX 3asiBKaX LJeHHHIM OyMaraM NPHUCY>XAQeTCs AOXOAHOCTD,
3KBUBAA€HTHasi CpPeAHEN AOXOAHOCTHU IO KOHKYDEHTHHIM 3asiBKaM. KpymHeuie
dUpMEI, ClIeIIMaAM3UPYIOLIHEeCs Ha CAGAKAX C I[eHHBIMU OGymMaraM, ¥ AMAEDHI
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o OGAMTAIUASIM OGBIYHO AEAAIOT KOHKYPEHTHBIE 3asIBKH, B TO BpeMs KaK 4acCT-
HbIe HHBECTODHI ITIOYTH BCETAA ITOAQIOT HEKOHKYPEHTHHIE 3asiBKH.

DepepanrbHEe pe3epBHEIe OaHKH IepeAaloOT COOpaHHEIe 3asiBKU B Aerap-
TameHT Ka3HauelcTBa, B KOTOPOM MOACYHMTHEIBAETCSI KOAMIECTBO HEKOHKYPEH-
THBIX 3a9BOK. Ka3HauelCTBO 3aTeM yAOBAETBOPsieT KOHKypEHTHbIE 3asiBKH, Ha-
YHHAas C 3a9BOK C HaUMEHbINel AOXOAHOCTBIO (C HAWBHICIIEH ILIeHOHM). Aula,
MOA@BILIME HEKOHKYPEHTHHIE 3asIBKH, IPHOOPETAaloT IleHHble 6yMaru 1o Cpea-
HeH LleHe IIPHHSITHIX KOHKYPEHTHBIX 3as1BOK, @ KOHKYPEHTHEIE 3asIBKH YAOBAET-
BOPSIOTCS AO TeX nop, noka Ka3HauelCTBO He pa3MeCTHT BCe IleHHble GyMary,
KOTOPEIE OHO JKeAaeT IIPOAATh.

YacTHBIE AMIIa MOTYT IIOAABATh CBOH 3asIBKH HENIOCPEACTBEHHO B OAMH M3
deAeparbHBIX pe3epBHEIX OAHKOB MAM 9epe3 OPOKepoB MO IleHHHIM OyMaram.
ITo oAHOM HEKOHKYPEHTHOH 3asiBKe MOJXHO NPHOOpeCTH NnakeT I{eHHRIX 6ymar
¢ 06111ei1 HOMMHAALHOM CTOHMOCTBIO He 6oAee $1 MAH.

Ka3nauenickue Bekceass. Cpepd HHCTPYMEHTOB A@HEKHOTO PRIHKA, OCHO-
BaHHLIX Ha AUCKOHTHOM AOXOA€, OAHHM U3 HanboAee Ba’KHBIX SIBASIOTCHA Ka3-
HaveNcKue BeKceas. KazHageiCKHe BeKCeAs IPEACTAaBASIOT CO60H o6si3aTeAn-
crBa Ka3HaueiictBa CoepnHeHHBIX 11ITaTOB, BHITyCKaeMhble €JKeHEAEABHO CO
cpokamu norameHus 91 u 182 pHsa. Ka3Hauerickie BEKCeAsl CO CPOKOM Ioratlire-
HMS 52 HepeAU MPeAAaraloTcs exXeMecsTYHO. TakKe HMeIOTCS H AOIIOAHHUTEADL-
Hble «BHEMAAHOBBIe» IIPEAAOKEeHUSA. OBBEIMHO TOPTY HPOXOAST 110 NOHEAEALHH-
KaM, M 3as1BKa 06 y4aCTHH B TOpPrax AOAKHa OBITh MpeACTaBA€Ha Ha pacCMOTpe-
Hue A0 13.30. [TocTaBKa OGBLIYHO OCYILIECTBASIETCSH Ha CAGAYIOUIHH AeHb, BO
BTOPHUK. MHUHHMMaAbHasi HOMHHaAbHasi CTOMMOCThL BEeKCeAeld COCTaBAsIeT
$10,000 1 yBeAnuMBaeTcs ¢ 3TOro MMHMMyMa Luaramu mo $5000'.

B HacTos1ee BpeMs HAKONAEHHbII HOMHMHAABLHEIA 06'beM Ka3HayeHCKHX
BeKceaeil cocraBasieT 6onee ueM $600 MApA, @ ekepAHEBHHIM 06eM TOpros npe-
Boiaetr $35 MApA, Kak TakoBhIe, Ka3HayeiiCKMe BeKCeAs! SBASIOTCS OAHHM M3
Ba)XHEHNIIUX HHCTPYMEHTOB AHEeXHOro pulHKa. KpoMme Toro, moCKOABKY 3MH-
TEHTOM AAHHBIX HHCTPYMEHTOB BeicTymaeT Ka3sHaveitcTBo CLIA, oHn HMeloT
HaMMEeHBIIYIO AOXOAHOCTB, KaK 3TO IOKa3aHO Ha puc. 6.1.

KpatKocpoutsie MHCTPY MeHTbI
Bbicokas goxoaHocT Oeno3surer s DPC CLLUA
Huakas poxopmHocTb Cornawenns PENO

Bonrocpounsie MHCTPYMeHTs!
Bbicokas AOXOAHOCTL Espoponnapossie AeNO3NTHLIE COPTMEIMKATSI
BryTpenHne aenoanTHbie cepTrdHKaTe!
BaHKkosCKHe aKUEHTbI
Kommepueckue Gymarn
Huakas poxoaHocTe KasHaueiickue sexcens

Puc. 6.1. CootHolueHne O6LINHON AOXOAHOCTH HE REHEIKHOM PhiHKe

' 33 RONONHHUTENLHON MHPOPMABLMEN O Ka3HaYEHCKMX OOA3ATENLCTEAX M NONHBIM Ne-
PeuHem LeHHbIX Bymar ReHEMHOro PbiHKa Bbl MOMETe OBPATHTLCA K ABYM MCHEPNLIBAIO-
wum uctounmukam: Timothy Q.Cook & Bruce J.Summers, Instruments of the Money Market,
6th ed., Richmond, VA: Federal Reserve Bank of Richmond, 1986, u Marcia Stigum, The
Money Market, 3rd ed., Homewood, IL: Dow Jones Books, 1990, p. 49.
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BI!MUIY SILLS
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10 Ask

5 Yid.

Mar 095 0 575 S5.65 +0.19 0.00
Apr 0695 7 577 567 +0.10 5.76
Apr 1395 M ST 568 +0.M 577
Apr 20795 21 588 578 +0.19 58
Apr 2795 28 572 542 +008 5.72
May 0495 35 573 549 +0.06 5.0
May 195 2 572 5.68 +0.06 5080
May 1895 ® 573 569 +0.09 5.8
May 2595 36 5.7 5.67 +0.06 580
Jun 0195 &3 572 5.70 +0.06 584
Jun 0895 720 572 5.0 +008 584
Jun 1395 77 573 571 +008 5084
Jun 22795 B4 573 571 +007 597
Jun 95 9N SN 542 +007 588
Jul 0695 98 575 5.7 +007 55
Jul 1395 105 576 5.74 +0.07 592
Jul 2095 112 577 575 4007 594
Jul 2795119 578 S.76 +0.07 595
Aug 395 126 579 577 +0.07 597
Aug 1095 133 580 5.78 +0.08 5.9
Aug 1795 140 582 500 +0.05 6.02
Aug 2495 147 582 500 +0.05 6.02
Aug 3195 154 583 581 +0.05 6.06
Sep 0795 161 583 581 +005 6.0
Sep 14°95 168 S84 582 +005 4.08
Sep 2195 175 S84 582 +008 6.07
Sep 27 12 5.3 50 +0.88 49
Oct 1995 243 508 506 +005 6.13
Nov 1695 221 591 509 +0.06 6.17
Dec 1495 259 591 S99 +006 6.1
Jan 11'9% 287 594 592 +0.08 &2
Feb 08°98 315 596 5954 +0.08 6.27
Mar 07°96 343 598 59 +0.10 6.3

Ucrounnk: The Wall Street Journal, March 29, 1995

Puc 6.2. KoTMPOBKKM Ka3HaueMCKMX BeKcenein

Ha pucynke 6.2 npeacTaBAeHbl KOTUPOBKH U3 XypHaAaa «Yoar Cmpum
AKOpHaAA», B KOTOPOM ITyOAMKYIOTCSL P€3YABTATHl TOPTOB 3a IIPEALIeCTBYIOLIUM
pabouuii AeHb. BeKceasi OTCOPTHPOBAHBI 10 Mepe BO3PACTaHUsI AOXOAHOCTH,
OTOOPa’KEeHHOM B IePBOYM KOAOHKe. Bo BTOpPO# U TpeThel KOAOHKAX MPEACTaB-
AeHBI KOTUPOBKH B BUAE AMICKOHTHOTO AOXO0AQ. [TOCKOABKY 3TO IIOKA3aTeAH AO-
XOAHOCTH, KOTUDOBKH IIOKYIIOK BHIIlIe KOTUPOBOK IPOA@XK, & YKa3aHHEIE IJeHbI
MOKYIIKA MEHbIIIe, YeM LieHbl IPOAAKU. KOTMPOBKH AOXOAHOCTH CIIPOCA MOXK-
HO MOHMMAaTh KaK IIPEAAOJKEHHE 3aNAaTUTh TaKyI0 CYMMY, KOTOpast 06eCle4YuT
HCKOMEBIN AOXOA. B mocaepHeN KOAOHKe yKa3bIBaeTCsd 3KBUBAACHTHBIN OOAUra-
LIMOHHBIN AOXOA. OH pacCUHTHIBAETCS B COOTBETCTBUU C ypaBHeHUeM 6.4, uc-
MOAB3YSI AMCKOHTHBIN AOXOA IIPOAAXK.

KomMepueckue 6ymaru. ApyruM Ba>)KHBIM HHCTPYMEHTOM A€HE)XHOTO PhIH-
Ka ABASIFOTCSI KOMMep4yecKue 6yMaru, KOTUpyeMble TaKKe C TOYKH 3PEHHUS AUC-
KOHTHOHM AOXOAHOCTH. KoMMepueckue GyMaru peACTaBASIOT cOO0M KPAaTKOC-
POYHBIE AOATOBBIE 00SI3aTEALCTBA MPOMBIIIIAEHHBIX U (PMHAHCOBBIX KOMIIAHUH.
Aas n3bekaHus Tpe60OBaHMS 3apETUCTPUPOBATHLCS B KOMUCCHUHM 1O LIEHHEIM OYy-
MmaraM (Securities and Exchange Commission — SEC), 3MUTeHT AOAKEH orpa-
HUYMTL CPOK IIOraleHusi KoMMepuyecKux 6ymar 270 AHAMU. DMUTEHT KOMMeD-
geCcKoM OyMaru obelljaeT BHIIIAQTUTBL AeP’KaTeAlo 3ToM Oymaru 3apaHee ycTa-
HOBAEHHYIO (PMKCHMPOBAHHYIO CYMMY IO HACTYIIA€HHUH OIIPEAEACHHOrO AHS B
6yayuieM. Kommepueckue 6ymMaru mpoAarOTCsi CO CKUAKOM (AMCKOHTOM) OT obe-
LIaHHOW OyAyILeH BRIIIAATHI. OMHTEHT ‘He IpepAaraeT HUKAKOro obecrneyeHus,
TaK YTO €AMHCTBEHHOM rapaHTHeM ABAsieTCsI penyTauus pupMul. Ha pucyHke 6.3
MOJ>KHO YBHMAETH, YTO B IOCAEAHHE TOABl HAOAIOAQETCS B3PBIBHOM POCT PHIHKA
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Hcrounnk: Federal Reserve Bulletin, various issues.
Puc. 6.3. Poct KanuTanm3aumm pbiHKa KOMMEpPUYECKMX LeHHbix Bymar

KoMMepueckux Gymar. K 1995 roay cymMma HemnoralleHHEIX KOMMepuYecKux 6y-
Mar pocturaa $600 Mapa. DMHAHCOBEIE KOMIIAHMH OCTAIOTCS OCHOBHBIMH 3MU-
TeHTaMH KOMMep4yeCKHX 6yMar. KpynHeHlIMMHU 3MUTEHTaMH KOMMepYeCcKHX
6yMar sBASIIOTCA AOYepHHe (PHHAHCOBHIE KOMMAHHU (PHUPM-TIPOH3BOAHUTEALH
aBToMoOUAel, (Hanpumep, «AkeHepar MoTtop3 Kopnopeitmid» — General
Motors Acceptance Corporation) 1 KpynHe#iine HblO-IOPKCKUe GaHKH (HarpH-
Mep, «Cutn63uk», — Citibank).

XopoLKM HCTOYHHKOM HH(POPMALIHK O KOTHPOBKAX KOMMepYeCKHX GyMar,
TaK JKe, KaK ¥ O KOTUPOBKAax APYTHX HHCTPYMEHTOB AEHEKHOTO PhIHKA, ABASIET-
Csl @XKEAHEBHO IyOAMKYyeMasi B XypHaAe « Yoam cmpum AXKOPHaA» KOAOHKA MOA
Ha3BaHHeM «/AeHe)XXHble CTaBKH» (CM. puc. 6.4). [Tocae Toro, kak B Hayare 1970-
x rr. komnanus «[lenn Centpan» (Penn Central) oka3arach He B COCTOSIHHH pac-
NAQTHUTHCA 10 CBOUM 06513aTEALCTBAM, HA HEKOTOPOE BpeMs PhIHOK CTaA BOCIpPH-
MMYUB TOABKO K XOPOIIMM PHUCKaM. B nocaepAHmne roas! AOCTYT! Ha PhIHOK MOAY-
YUAU U MEHee KPEeAUTOCIOCOGHBIe 3IMUTEHTH, U UX GyMaru M3BeCTHhl Kak
BBICOKOAOXOAHbIe KOMMepyeckue Oymaru. Ha pucyHke 6.5 nokasaHa pa3Huua B
AOXOAHOCTH 10 KOMMepYeCKUM OymaraMm ¥ KasHaueCKUM BEKCEASIM, OTpaxkalo-
Lias pasanyre B KpEAMTOCNIOCOGHOCTH U YPOBHE pUCKa MeXAY KasHauedcTBoM
M OMHUTEHTaMH KOMMepuecKHx 6ymar. Kpome TOro, UHCTPYMEHThI C pa3HhIMH
CPOKAaMH NoraljeHusi HMelOT pasHhId ypOBEeHb AOXOAHOCTH',

BaHKOBCKHMIA akuenT. SIBASIETCS HHCTPYMEHTOM AGHEXXHOro PhiHKA, LieHa
KOTOPOro yCTaHaBAMBAETCsl Ha 6a3e AMCKOHTHOrO AOXOAQ M KOTOPHRIA WUCIOAB-

' TeHpeHUMA 33BUCUMOCTH YPOBHA AOXOAHOCTH OT CPOKOB NOraLweHus ANA LeHHbIX Gy-
Mar OgHOro BMAA OTPAXKAET BAXHOCTL BPEMEHHON CTPYKTYPbl NPOLEHTHbIX CTaBOK, TO eCThb
KPHBOH AOXOAHOCTH, KOTOPan yaer paccmoTpena neTansHo e rnase 7.
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MONEY RATES

Tuesday, March 28, 1995

The kev U.S. and foreign annual Interest rates below are
a guide fo general levels but don’t always represent actual
transactions.

PRIME RATE. 9%. The base rate on corporafe loans
posted by at least 75% of the nation’s 30 largest banks.

FEDERAL FUNDS: 6 3/16% high, 6% low. 6 1/16% near
closing bid, 6 3/16% offered. Reserves fraded among commer-
claf banks for overnight use in amounts of $1 mmlon or more.
Source: Prebon Yamane (U.S.A.) Inc.

DISCOUNT RATE: 5% %. The charge on loans fo depository
Institutions by m Fedenl Reserve Banks.

CALL MONE %. The charge on loans fo brokers
on stock exchonge collufeul Source: Dow Jones Telerate
nc.

Inc.

COMMEICIAL PAPER placed dlrecﬂv by General Elec-
tric Capital Corp.: 5.95% 30 fo 44 davs; 5.%% 45 to 59 davs;
5.99% 60 10 94 davs; 6.02% 95 o 110 days; 6.07% 111 fo 149 days:
6.08% 150 to 179 davs; 6.10% 100 fo 270 days.

COMMERCIAL PAPER: High-grade unsecured notes sold

through dealers by mloreorwmws 6.07% 0 days; 6.09%
60 davs; 6.12% 90 da

CERTIFICATES OF DEPOSIT: 5.33% one month; 5.44%
two months; 5.55% three months; 5.80% six months; 6.07% one
vear. Average of top rafes paid by major New York banks on
primary new issues of negotiable C.D.s, usually on amounts of
$1 million and more. The mlnlmum unit Is $100,000. Typical
rates in the secondary market: 6.10% one month; 6.21% three
months; 6.40% six months.

BANKERS ACCEPTANCES: 5.99% 30days; 6.02% 60 davs;
6.05% 90 days; 6.08% mdovs. 6.11% 150 days; 6.14% 180 days.
Offered rates of negotiable, bank-backed business credit in-
struments typically financing an import order.

LONDON LATE EURODOLLARS: 6% - 6% one month;
63/16% - 6 1/16% two months; 6'%% - 64% three months;
65/16% 6 3/16% four months; 6%% - 6%% five months;
6 7/16% - 6 5/16% six months.

LONDON INTERBANK OFFERED RATES (LIBOR):
6s% one month; 6%% three months; 6 7/16% six months;
611/16% one vear. The average of lmemnll offered rates for
dollar deposits in the London market based on quotations at
five malor banks. Effective rate for coniracts entered into two
days from date appearing at fop of this column.

FOREIGN PRIME RATES: Canada 9.75%. Germany
5.05%; Japan 3%; Switzeriand 5.62%; Britain 6.75%. These
rafe Indications arent directly comparable; lending practices
vary widely by location.

TREASURY BILLS: Resuitsof the Monday, March 27, 1995,
auction of short-term U.S. government bills, sold at a discount
from face value in units of $10,000 fo $1 million: 5.64%,
13 weeks,; 5.80%, 26 weeks.

FEDERAL HOME I.OAN MORTGAGE CORP. (Freddie
Mac): Posted vields on 30-vear mortgage commitments. De-
livery within 30 davs 8.55%, 60 days 8.59%, standard conven-

vear
adiustable rate mortgages. Source: Dow Jones Telerate inc.
FEDERAL NATDONAI. MOR‘I’OAOG ASSOCIATION
(Fannie Mae): Posted vields on 30 vear morigage commit-
ments (priced at par) for deuverv wlthln 30 days 8.55%,
60 davs 8.61%, standard conventional fixed rate-mortgages;
7.450, 6/ rate cemdomvelr adlustable rate mortgages.
Inc.

ce: Dow Jones Teler
MERIII.I. LYNCH READY ASSETS TRUST: 5.51%. An-
nualized average rate of return after expenses for the
past 30 davs: not a forecast of future returns.

Uctounnk: The Wall Street Journal, March 29, 1995.

Pucynok 6.4. KotMpoBKM NPOUEHTHBIX CTaBOK Ha JleHeMHOM pPbiHKe

3yeTcsi MCKAIOUUTEABLHO A PUHAHCUPOBAHMS MeXAYHapPOAHOM TOProBAX. baH-
KOBCKHH aKIelIT — 3TO AOKyMEHT (TparTa), akIjeNnTysl KOTOPYIo, 6aHK OepeT Ha
cebs1 0013aTEeABCTBO 3alIAQTUTh ONIPEAEAEHHYIO CYMMY B OIIDEACAEHHBIN AeHb B
OyayumieM. Koraa 6aHk IpuHHUMAaeT 06513aTEeABCTBO, U TPATTa CTAHOBUTCS aKIel-
TOBaAHHOM, BO3HUKAaeT OAHKOBCKUI aKLeNT. BaHK BEIMOAHHUT 3TO 006513aTEABCTBO,
IIOTOMY YTO TPacCCaHT (AHAAOTMYHO AHILY, BHIITHCHIBAIOIIEMY Y€K) AOTOBOPHACSH
¢ 6@aHKOM O NPEAOCTABAEHUHU TAKOM YCAYTH. KaK TOABKO aKIelIT CO3AaH, OH MO-
JKeT OHITb IPOAAH Ha BTOPUYHOM DhIHKE.

B Me>XAyHapOAHOM TOProBAe HEMHOTHE (PUPMBEI JKEAAIOT OTTPY>KaTh TOBA-
PHI IO OTKPBITOMY CY€TY, KaK 3TO YaCTO A€AAEeTCs NPU CAeAKAX BHYTPH CTPAHBEI.
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Ucrounuk: Federal Reserve Bulleten, pasnuubie sbinycku.

Puc. 6.5. Paznuuus mexay RAOXOAHOCTLIO KOMMepYecKHx Gymar
M KA3HAYEHCKMX BeKxcenel

[TocKoABKY HPMEI, HAXOASLIHECS B ABYX pasHBIX CTPaHaX, MOTYT He 3HaTh APYT
APYTa AOCTaTOYHO XOPOLIO, H HM CAOJKHee B3hICKAaTh MAATeX B CAyYae OTKasa
KOHTpareHTa NOracHTb CBOM 06513aTeABCTBa, LieAeCoOOpa3sHO BOBA€YDb B 3TOT
npouecc 6aHKH. MHOCTPaHHOMY MOCTABIIMKY HAMHOTO Npollle AOBEPHTLCS
HMEHH YBa’KaeMOoro aMepHKaHCKoro 6aHKa, 4eM MMeHH HeOOABLION UMITOPTH-
pymoweit ¢pupMel. Bo3HMKHOBeHHe 6@aHKOBCKOrO aKlenTra O3HayaeT, 4To 6aHK
0653aACsl OCYI{ECTBHTE ONMPEACACHHBIH NAATEXK AAXKe B TOM CAy4ae, €CAH UM-
noprupymowas ¢pupmMa, Ha KOTOPYIO BhICTABA€HA TPATTa, He BHIMOAHUT CBOMX
006513aTeALCTB. 3TO AA€T HHOCTPAHHOMY IOCTABLIMKY AOTIOAHUTEALHYIO rapaH-
THIO HaAeXHOCTH. [lepBoHaYaAbHOe 06513aTEALCTBO aMEPUKAHCKON (PHUPMHI,
KOHEYHO XXe, OCTaeTcs, [N03TOMY Ha 6aHKOBCKHMX aKuenrax o6hIYHO Me4aTaloT-
Csl Ha3BaHMs Kak PUPMBI, Ha KOTOPYIO NePBOHAYaAbHO BLICTABAEHA TPATTa, TaK
1 6aHKa, aKuenToBasLiero 3Ty Tparry. Ml ¢upma, u 6aHK HeCyT OTBETCTBEHHOCTB
10 OCYLeCTBAEHUIO MAATEXa.

BaHk noAyyaer npuGBIAb OT TAKMX ONepaLMil NOCPEACTBOM B3HMAHUA Mpo-
LIeHTa 3a AJoGhle BhIfAa4eHHble aBAHCOM CPEACTBa U KOMMCCHOHHRIX 3a aKLenT
B pas3Mepe OT 1/4 A0 2 NPOLEHTHBIX MYHKTOB. AKLIENThI TPATT C Pa3HLIMU CPO-
KaMy noralleHusi UMelOoT Pa3Hkle CTaBKH, KaK U APYTHEe BUALI AOATOBRIX UHCT-
PyMeHTOB. B nocrepHHe roabl ppIHOK GAHKOBCKUX aKLeNITOB COKpalLaeTcs U3-
3a pacTyied NomyAsSspHOCTH APYTUX (PUMHAHCOBLIX HHCTPYMeHTOB. K 1995 ropy
HeoNnAaYeHHKIX GAaHKOBCKMX aKLENTOB OCTABAAOCH Ha CYMMY NpPHUMEpPHO
$30 MADA, YTO 3HaYMTEABHO MeHblle, YeM B NPEALIECTBYIOLUE TOAR.

Aeno3sutHsle cepruduKaThl. BaHKU NPUBAEKAIOT CPEACTBA, NPUHUMAs Ae-
MTO3UTRI U OCYUIECTBASIS 3aMMCTBOBAHHUA APYTUMU cniocob6amu. OAHOH M3 BaXK-
HeAwnx popM 6aHKOBCKUX 3aUMCTBOBAHUNA IBASITCS! [IPUBACUEHHE CPEACTB
[TOCPEACTBOM AENO3HTHRIX CepTH(PHKATOB. Aeno3uTHbIe CepTU(PUKATHI MOTyYT
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Uctounuk: Federal Reserve Bulletin, pasnuuHblie ebinyckw.

Puc. 6.6. Paznuums B LOXOAHOCTH MEMAY BHYTPEHHHMM M €BPORORNAPOBLIMM
AENO3UTHbIMM CepTHdOMKATAMM

ORITh KaK IIepeAaBaeMEIMH, TaK M HellepeAaBaeMBIMU. AeNO3UTHRIE CepTUdu-
KaThl Ha HeOOABIIINEe CYMMBI, OOBIYHO HaXOAAIIMECs Ha PyKaX Y HHAMBUAYAAb-
HBEIX MHBECTOPOB, KaK IIPaBUAO, IBASIIOTCA HellepeAaBaeMEIMH. KpyIiHbIe pAeno-
3UTHBIe cepTU(UKaTH, Ha CyMMEI $100,000 1 Bhillle, SBASIIOTCS II€PEAABAEMEI-
MH, 4 (POPMUPYIOT Ba)KHYIO 4aCTh AGHE)XHOr0 PHIHKA, NPEeBHIIAIILYIO 10
CBOeMy 00BbeMy AaKe PHIHOK Ka3HA4YeMCKHX BEKCEeAeH.

B oTAMYMe OT paCCMOTPEHHHBIX BHIILIE HHCTPYMEHTOB C AUCKOHTHBIM AOXO-
AOM (Ka3HauyeHCKHe BeKCeAas, KoMMepyecKrue Oymard 1 6aHKOBCKME aKLEeNTHI),
AEIO3UTHbIe CePTUMUKATH IBASIOTCA UHCTPYMEHTAaMHU, NPUHOCAIUMH
MPOLIEHTHHIN AOXOA, U CyMMa IIpoLieHTa AOOaBAsIETCSI K CyMMe OCHOBHOTO AOA-
ra. Tak, HanmpuMep, MOKYyIIHas lleHa TPEXMECSYHOTO ACNIO3UTHOrO CepTH(dHKaA-
Ta HoMuHaAroM $1,000,000 coctaBut $1,000,000, a crrycTst Tpu Mecsiija 6aHK-3MHU-
TEHT 3TOTO AENO3UTHOrO cepTU(dUKATa AOAKEH OyAET BHIIIAATUTHE OCHOBHYIO
CYMMY AOATa@ U IIPOLIEHTEHI.

EBpoaoArapsel. DTo 6aHKOBCKHE ACIIO3UTH], BHIpa’KeHHEIE B AOAAAPAX, Xpa-
HAlUecs B OaHKaXx, HaXOAAIIUXCs 3a npeperamu CoepmHeHHEIX LlITaToB.
CAeAOBaTEABHO, EBPOAOAAAPOBBIN AENO3UTHBIN CepTU(HHMKAT — 3TO ACIIO3UT-
HBIA CepTU(HUKAT, BEIpa’KEHHBIH B AOAAApax U BuimylieHHEIN BHe CIIIA 6aH-
KOM. KpoMe eBpOAOANGPOB, MEI HFHOTAA CABIIIIHM 06 a3MaTCKUX AOAAAPax ¥ Hed-
TeAOAAApaxX. B COOTBETCTBUM C AQHHEIM BhIIIIE ONPEAEACHHEM OHM TaKyKe SIBAS-
IOTCSI KOMIIOHEHTAMU PHIHKA €BPOAOAAAPOB. A3HMAaTCKHE AOANAPH — 3TO
AOAAAPOBEIE AEMTO3UTHl, XpaHsAIIHecsa B a3MaTCKUX 6aHKax, a HepTeAOAAapaMH
CUHUTAIOTCS AOAAAPOBEIE ACTIO3UTHI He(DTAHRIX CTpaH. BaskHelnien 4acThiO PHIH-
Ka €BPOAOAAADPOB SIBASIETCSI CEKTOP ACNO3UTHHIX CepPTU(UKATOB, PaBHAIOLIUM-
cs1 IpubAU3UTeAbHO 50—60% BHYTpPEHHEro aMepMKaHCKOro PHIHKA AEIIO3MT-
HBEIX cepTU(UKaToB. MHOre HHOCTpaHHBIe 6AHKHU BHITYCKAIOT €BPOAOAAADO-
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BBEIE ACTIO3UTHLIE CEPTHU(MHUKATH AAS IIPUBACYEHHUSI CPEACTB, BHIDa’KEHHEIX B
AOAAapax. MHorue MHBECTOPHI IIPEATIOYUTAIOT €EBPOAOAAAPOBEIE, @ He HALHO-
HaABHBIE ACTIO3UTHBIE CEPTU(PHKATEL, IOCKOABKY €BPOAOAAAPOBHIE AEIIO3UTHBIE
cepTudHUKaThl 60A€e PUCKOBAHHLIE M 10 HUM BHINAQYHUBAETCS 9yTh OOAee BHI-
COKHUM IIPOIIEHT.

Boaee BhICOKAsi PUCKOBAHHOCTh €BPOAOAAAPOBBIX AEIO3UTHHIX CEepTH-
¢pukaToB 00OyCAOBAEHA Te€M, YTO SMUTHUPYIOIIHE UX 6AaHKHU He TaK JKeCTKO pe-
ryaupytorcsi, Kak 6aHku CIIIA. CooTBeTCTBeHHO GAHKHM-3MHUTEHTHI AOAKHHI
MAATHTh OOABILIE 3a IPMBACYEHHBEIE AOAAAPOBHIE CPEeACTBA. HO MOCKOABKY U
HU3AEPKKU PETYAUPOBAHHUS AAS HUX HHJKe [0 CPABHEHHIO C aMEPUKAHCKUMHU
6aHKaMH, OHU MMEIOT BO3MOJXHOCTb IAATUTh 60Aee BBHICOKHUM IIPOLIEHT, KakK
TOro TpebyeT PBLIHOK.

B 3HauMTeAbHOM cTeneHH, cyuiectBylomee B CIIIA peryaupoBaHue 6aH-
KOBCKOH AeSTeAbHOCTH NOCAY)KHAO IIPUYMHON BO3HHKHOBEHHS U Pa3BHUTHSA
PHIHKa eBpoAOArapoB. DakTHyecky, Bce 6aHKOBCKHe Aeno3uThl B CIIIA 3act-
paxoBaHbl PepeparbHON Koprnopalued cTpaXxoBaHHs Aeno3uToB (Federal
Deposit Insurance Corporation — FDIC), saBastiomeiicss areHToM [IpaBHTeAB-
crea CIIIA. [haTa, B3uMaeMasi 3a CTpaxOBaHHe, yIIAQYHBaeTCsi 6aHKOM-3MHTEH-
TOM. AAsi GAHKOB, PaclnoAOXKeHHBIX 3a npepeaaMH CIIIA, Tpe6oBaHus O CTpa-
XOBaHHMH AENO3MTOB ropasaA0 Msirdye, NO3TOMYy HHOCTPaHHhIe GAHKHM MOTYT H3-
0e’KaTb TaKMX PAacXOAOB.

Apyroi ocobeHHOCTbIO 6aHKOBCKOro peryaupoBaHus B CILLIA, nomMorato-
e pa3sBUBAThCsl PbIHKY €BPOAOAAAPOB, sIBAsIeTCA TpeGoBaHHe 06 o6sizaTeAb-
HBIX pe3epBax. AMepHKaHCKHe OaHKH AOAKHBI XPAaHUTh ONPEAEAEHHYIO AOAIO
NPHBAEYEHHBIX ACIIO3UTOB B (popMe He IPHHOCALMX AOXOA aKTHBOB, HallpH-
Mep, B BUAE HAAMYHOCTH B ceiipax. Ecau OGbl He CyllecTBOBAAO HHKAKHX pe3ep-
BHLIX TPeOGOBaHMM, 6@aHKH MOrAH Ohl BEIAABATh HEOrpaHUYEHHBIH 06beM CCYyA
Ha 6a3e OAHOro Aerno3ura. Hem Bhille pe3epBHbie Tpe60oBaHUsA B (popMe Mnpo-
LIeHTa OT AENO3UTOB, TeM CHAbHEe OorpaHHYeH 6aHK 110 CyMMe, KOTOPYIO OH MO-
JKeT IIPEeAOCTABHUTb B CCyARl. Pe3epBHble Tpe6OBaHHUA AASl aMEPHKAHCKHUX OaH-
KOB, KaK IIpaBUAO, 6oAee cTporue, 4eM TpeGoBaHUs AAst GAHKOB B ADYTUX CTpa-
Hax. [ToaToMy onepauMOHHbBIe H3AEP)XKH MHOTUX MHOCTPAHHbLIX GAHKOB HUXe,
YeM OHHU OBbIAM OBl AAl @MEePHKAHCKHUX OAaHKOB.

OTH pa3AMyusi B PeryAMPOBaHHUHU MOPOXXAAIOT Pa3AHUMS B U3AEPIKKAX AAS
aMepHKaHCKHUX OAHKOB U MX WHOCTPAHHBIX KOHKYPEHTOB, HO OHU TaKXXe Mo-
POXAAIOT U 3HAYUTEAbHbIE Pa3AMYMS B YPOBHe pHUcKa. M3-3a pa3HHIikI B ypOB-
He PHCKa M CTPYKTYpe U3AepKeK, 6aHKH, NPUHUMAIOLMEe eBPOAOAAAPOBLIE Ae-
[IO3UThbI, AOAJKHE! [TAATHTD, (U OHKU B COCTOSIHHM 3TO AeAaTh), 6oAee BhICOKUMN
NIPOLIeHT, YeM NAATHA 6bl amepuKaHCcKUil 6aHK. Ha puc. 6.6 noka3aHo cooTHo-
LIeHHe CTAaBOK MO BHYTPEHHUM aMEepPUKAHCKHM U eBPOAOAAAPOBLIM AEMO3UT-
HbIM cepTUdUKaTaM',

Coraawenne o6 o6paTHon nokynke. CoraaieHde 06 o6paTHON NOKYTIKe
(«Repo»), uau PEI1O, BO3HUKAET, KOrAA OAHAa CTOPOHA NPOAAET APYTOi CTOPO-
He LieHHkIe OyMaru ¢ OAHOBPEMEHHAhIM COrAallleHWeM BBIKYNUTb UX 06paTHO
yepes onpeAeAeHHOe BpeMs 110 YCTAHOBAEHHON LeHe. PasHHLIA MeXAY LeHOH

' Ana nonyuyenun Gonbuweit MHCOPMALUM NO @BPOAONNAPOBLIM AGNOSHTHLIM COPTH-
tukaram u enuanum 6ankosckoro perynuposanns 8 CLLIA Ha cospanue 3Toro peiHka cm.
Joseph F.Sinkey, Jr. Commercial Bank Financial Management, New York: Macmillan,
1986.
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MPOA&JKH U I[€HOM 06paTHOM IIOKYTIKH OINPEAEASIETCSI CTABKOM NpoleHTa. Ta-
KHM 00pa3oM, coraameHue o6 o6paTHOM MOKYIIKe MOApPa3yMeBaeT IPOAAXKY H
MOKYIIKYy TeX XK€ CaMbIX IIeHHBIX GyMar, HO 110 Pa3HbIM LIeHaM C pa3HhIMHU AaTa-
MH OCYILECTBACHUSI PACIETOB.

PETTO ucnoAb3yroTcs, FA@BHBIM 00pa3oM, AASI KPATKOCPOYHOIo PMHAHCH-
poBaHuA. PakTH4eCcKH, G0ABIIMHCTBO coraameHud PETTO 3akarodaeTcst Bcero
AHMIIb HA OAMH AeHb. [T03TOMy OHHM 4acCTO Ha3bIBAIOTCS OAHOAHEBHBEIMHU (CYyTOY-
HeIMH, HouHhIMH) PETIO. Coraamenust 06 o6paTHOM MOKyNKe Ha 6Goaee AAMH-
Hble IIepHOARI Ha3bIBaloOTCs1 cCpouHLIMU PETTIO. MHorue koprnopanuu BpeMsi OT
BpeMeHH OOHapy’KMBAIOT y Ce0s1 U3AMIIKH HaAMYHOCTH, KOTOPHIE MOJKHO HMH-
BeCTHUPOBAaTh Ha KOPOTKUM NepHoA BpeMeHU. [Tokynas neHHuie 6ymaru ¢ obs-
3aTEALCTBOM NMPOAATh UX OOPATHO Ha CAEAYIOIIUM A€Hb N0 HECKOABKO Goaee
BBICOKOH IIeHe, KOPIOpalii¥ MOryT 3aCTaBUTh 3TH M3AMIIKM paboTarsh. JKeaa-
HHMe 3aKAIOYaTh TAaKOTO POAA OIepalli¥ IPUBEAO K BO3HUKHOBEHHUIO PHIHKA
PEITO, pasMep KOTOpPOro B HacTos1ee BpeMs npeBhiaeTr $750 MApA. BoAbIIHH-
CTBO LIEeHHBIX OyMar, HCIIOAb3yeMEIX B KayecTBe obGecrniedyeHus Ha puiHKe PEITO,
SIBASIFOTCSI TOCYAQPCTBEHHBEIMM IleHHEIMM Gymaramu CIIA.

CpeAcTBa (pepepaAbHBIX pe3epBOB. ADYTUM IIPUMEpPOM KpPAaTKOCPOYHOro
PHIHKA SIBASIETCSI PRIHOK CPEACTB (hepeparbHBIX pe3epBOB. Kak yXXe yImoMHHa-
Aoch paHee, [TpaBaeHue DepeparbHOM pe3epBHOM CHCTEMH TpebyeT, YTOGH
KOMMepuecKue 6aHKU XPaHUAU ONPEAEAEHHYIO CYMMY 3ape3epBHPOBAHHHIX
OCTaTKOB, HalIlpHuMep, B POopMe KaCCOBBIX pe3epBOB HAAMYHOCTH. DTH KacCo-
BbIe pe3epBH He IIPHHOCST AOXOAQ, MO3TOMY GAaHKH, €CTECTBEHHO, CTPEMSTCS
MHHHUMHU3UPOBATh U3AMIIKH Pe3€PBOB, KOTOPHIe ObIAM 3ape3epPBUPOBAHEI CBEPX
TpeGyeMoro AMMHUTa. BcaeACTBHE 3TOro, HeKOTOphele 6aHKM OOHAapy’KHUBAIOT
BpEeMEeHHYI0 HEOOXOAUMOCTb AOIIOAHHTEABHEIX Pe3epPBOB, B TO BpeMsl KaK ApY-
rie 6aHKU CTAAKMBAIOTCS C HAAWYHUEM HU3AUIIKOB Pe3epPBOB M JKEAAlOT OTAQTh
VX Ha BpeMsi B3alMHI.

Takast CTPyKTypa peryAMpOBaHHs AaAd TOAYOK PA3BHTHIO PHIHKA CPEACTB
tbeAeparbHBEIX pe3epPBOB. BOABIIMHCTBO YYaCTHHUKOB DHIHKA (heAepaAbHEIX pe-
3ePBHBIX CPEACTB COCTABASIOT CBHIIIe 10,000 KomMepueckux 6aHKoB CILIIA. ITo-
A06HO PETIO, 6oAbmIast 4acTh CPEACTB PEeAEPAABHEIX Pe3epBOB CCY’KaeTcs Ha
CYTKH, U CPEAHHH eXXeAHEeBHbIM 06beM pelHKa npesbimaeT $130 Mapa. OAHAKO,
y4acTBOBATh Ha 3TOM PHIHKE MOTYT He BCe JKeAalolliye, T.e. CyllleCTBYIOT Olipe-
AeAeHHbIe orpaHudeHus. [ToCKOABKY 6aHKaM 3alpelieHO BRIIAAYMBATh IIPOLIEH-
Thl HA CYTOYHEIE AETIO3UTH], IIOAYYeHHBIE OT HeOAHKOBCKUX MHCTUTYTOB, PHI-
HOK UMeeT OrpaHUYeHHYI0 cepy pacnpocTpaHeHust. [1o 3Toi IpU4YKHe, a Tak-
JKe NMOTOMY, YTO CPeACTBa (PeAepaAbHHIX pe3epBOB He obecleunBaloOTCH,
MPOLIEHTHAs CTaBKa 10 HUM IIpeBHIaeT cTaBKy no PETIO.

—— COOTHOLLEHMSA ROXOAHOCTH HA AEHEXXHOM PbIHKE

HecMmoTps Ha TO, YTO A€HEKHBIM PHIHOK I10 OIIPEASAEHUIO COCTOMT U3 LIeH-
HBIX OyMar co CpOKOM MoraliieHus1 He 60Aee ropa, CylleCTBYIOT 3HaYMTEeAbHBIe
pa3AMYMs B AOXOAHOCTH BHYTDH DBIHKA. Kak MHI y>Ke BHAEAH, B LIEAOM 3TH pas-
AWYUS PEACTABAEHBI Ha PUC. 6.1. AAS KPaTKOCPOYHHIX LIeHHBIX OymMar, co cpo-
KaMu norameHus 1 cyrky, craBka 1o PEITO o6RIYHO HIKe, 4eM CTaBKa 10 CPeA-
cTBaM (eAeparbHEIX pe3epBOB.

Cpeay MHCTPYMEHTOB, UMeIolIMX 60Aee AAMHHBEIE CDOKH ITOTallleHHs], Ca-
Masi HU3Kasl CTaBKa MPeAAaraeTcs Imo KadHauyeHMCcKUM BeKceasM. U 3To BloAaHe
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Pa3yMHO, TOCKOABKY OHM HMMEIOT HaHAydllee obGecliedeHHe 10 CPAaBHEHHMIO C
APYTHMMH MHCTPYMEHTaMHM — KX IOralleHHe rapaHTHpoBaHO KasHaueicTBOM
CILIA. Kommepueckue 6ymMard ¥ 6aHKOBCKHE aKIeIThl OOBIYHO MMEIOT CXOA-
HBIE CTaBKH, XOTS 10 KOMMepYeCKMM OyMaraM, BHITYIEeHHBIM BEAYIIVMH IIPO-
MEIIIACGHHBIMH KOPIOPAITUSIMH, BO3MOKHA 9yTh MEHBIIAsi AOXOAHOCTb. AOXOA-
HOCTh KaK KOMMepuYecKux Oymar, Tak ¥ 6aHKOBCKHMX aKI[eITOB HHJXKe, 94eM 10
AENO3UTHHIM cepTU(dUKaTaM. Pasanane B CTaBKax 00 KOMMepYeckux Gymaram
M ACTIO3UTHEIM CepTU(pHKAaTaM OTpasKaeT 60Aee BEICOKYIO KPEAUTOCIIOCOOHOCTD
BEAYLIHX IPOMBIIIAEHHBIX KOPIIOPAUH 10 CPaBHEHHIO ¢ 6aHKaMH. BaHKOBCKHH
aKILENT SIBASETCS MeHee AOXOAHBIM, 9eM ACIIO3UTHHINA CEPTU(HKAT, TOCKOABKY
OH SIBASIETCSI AByXMMEHHOM [IEeHHOH 6yMaro, 94To A@eT ACIIOAHUTEABHYIO rapaH-
THIO KpepAuTOpy. HakoHer, cTaBKa 110 €BPOACAAAPOBEIM ACNIO3UTHREIM CePTHPH-
KaTaM emnie G60oAee BRICOKasi, 94eM 110 HAITUOHAABHHIM AENO3UTHHIM CepTH(HKa-
TaM, U3-3a 60Aee BHICOKOTO YPOBHSA PHCKa.

XOTs COOTHOLIEHHE, MOKAa3aHHOe Ha pHC. 6.1. IBASETCS TUNMHYHLIM, HYX-
HO NIOHMMaTh, 9TO MOTYT CYIIeCTBOBATb HCKAIOYEHHSI U3 3TOr0 COOTHOIIEHHS.
Kpowme Toro, BHyTpH Ka’KAOM KaTeropuH HHCTPYMEHTOB AHe’KHOTro PhIHKA pas-
AWYUS B AOXOAHOCTH OTPakaloT Pa3AHYHs B KPEAHTOCIIOCOOHOCTH COOTBETCT-
BYIOIIUX 3MHUTEHTOB.

OcTaBmasncs 9acTh KHHUTHM NOCBSAIMIEHA AOATOCPOYHBEIM BHMAAM HHBECTH-
UMHA. BOABIIHHCTBO NOPT(hEABHRIX YIIPABASIOLIMX HAIIPABASIIOT CPEACTBA Npe-
HMMYIIECTBEHHO B AOArOCpPOYHEIe HHCTPYMEHTHI, IOCKOABKY OHH obecnedn-
BalOT 60Aee BEICOKMH BO3BpAT. DTO He TOBOPHUT O TOM, YTO A€HEXXHhLIH PLIHOK
He Ba)XeH Al HHBECTHIIMOHHOTO MEHEAKMEeHTa. B AeHCTBUTEABHOCTH, NpakK-
THYeCKH KaXKABIH HHCTUTYILIHOHAABHBIA MHBECTOP MOCTOSAHHO MOABL3yeTCs yC-
AYTaMH ACHEXHOro priHKa. KakALIH yTIpaBASIOIIWA WHBECTULHAMH AOAJKEH
3a60THTBCSI O AMKBUAHOCTH HMHBECTHIIMOHHOTO NMOPTdeAs, a UMeloLHecs Ae-
HEe)XHBIe CPEACTBa, NpeAHa3HaYeHHble AASl HHBECTUPOBAHHUA B LleHHHIe 6y-
MarH, He BCErA@ MOTyT GBITb HE3aMEAAUTEAbHO pa3MellleHkl B AOATOCPOYHEIEe
LeHHBle 6ymMaru. Uepe3 yyacTHe B A€HEXHOM PhIHKe H3AHLIKM AeHEeXHBIX
CPEACTB, a TaK)Ke CPEeACTBa, HeOOXOAMMEBIE AASl TOAAEPIXAaHHSA AHKBHMAHOCTH,
MMPOAOAXKAIOT paboTaTh. B 3TOM CMBICAe A€HEKHBIN PHIHOK He SIBASIETCS OC-
HOBHBLIM OO'b€KTOM HHBECTHPOBAHUA Al GOABIUIMHCTBA yyacTHHKOB. Ho Bon-
peKkd 3ToMy (aKTy, AeHeXHhIN PhLIHOK SIBASIeTCS Hauboaee LIHPOKO UCIOAb-
3yeMbIM K3 BCeX PhIHKOB.

T MHPOBOH AEHE)(HLIA PbIHOK

B Haure onucaHve MHPOBOro A€HEKHOTO PhIHKA Mbl BKAIOYAeM pa3Hhle
BHABI KPAaTKOCPOYHOIrO M CPeAHeCpPOYHOro KpepAuMTOBaHUsS. B 3TOM pasaere
MBI PaCCMOTPHM pa3sAHYHRIE THUMHI CCYA, NpeobAaaaloliie Ha KpPaTKoCpou-
HOM U CpPeAHeCpOYHOM MMPOBRIX PhIHKAX, @ TaK)Xe pa3Mephl U CTPYKTYpy
priHKa. CHHAMLIMPOBAHHBEIE CCYABI M ApyTHe (POPME!I KDEAUTOBAHHUS Ha MHU-
POBOM DBIHKE BBIXOAAIT 38 PAMKH IPABHUAA O TOM, YTO A@HEXXHKIA phIHOK Or-
PaHHYEeH NepBOHAYaABLHBLIM CPOKOM rnoraileHHst He 60Aee opHoro ropa. He-
CMOTPA H3 TO, YTO 3TO NMPABUAO MOXET COXPAHATLCA Ha puiHKe CLUA, MHo-
rue GopMel MEXAYHAPOAHOTO KPEAMTOBAHMUS HMEIOT NepBOHAYaAbHLIE CPOKH
norawmeHus 60Aee OAHOrO roAa, U BCe JKe UX HeAb3sl OTHECTH K PhIHKY OGAH-
rauumit,
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—— CHHAMUMPOBAHHBIE CCYAbI

IMpeo6aaaaroriiert GopMoM KpeAUTa HA MUDOBOM PhIHKE SIBASETCS BHA GaH-
KOBCKOr'0 KDEAUTOBAHHS1, Ha3bIBAIOLUHCSI CHHAMIIMPOBAHHOM CCYAOH, T.€. CCy-
AOH, IIpeAOCTaBAsIeMOM OAHKOBCKHM KOHCOPLIMYMOM OAHOMY 3aeMIIMKy. CHH-
AUIIUDOBAHHEIE CCYABI AOMHHHPYIOT HA MUPOBOM KPaTKOCPOYHOM AOATOBOM
phIHKe. [0A0BO#M 06b€M KPEAMTOBAHMS MIOCPEACTBOM CHHAMIIMPOBAHHKIX CCYA
o6bryHo npeBrimaer $100 MAPA. LleHa CHHAMIIMPDOBAHHOM CCYABI OGRIYHO yCTa-
HaBAMBAaeTCs Kak Hap0aBKa (cipap) Kk ctaBke AMBOP (London Interbank Offered
Rate — LIBOR) — cTaBKe INpPeAAO’KeHUsI Ha AOHAOHCKOM MeXOaHKOBCKOM
peiHKe Aeno3uToB. AMBOP — 3TO cTaBKa, 10 KOTOpoM GaHKH, y4acCTBYIOLIHeE
Ha MHUPOBOM AOATOBOM PBIHKE, IPEAOCTABASIIOT APYT APYTY KPAaTKOCPOYHEIE
Aeno3uThl. TakuM o0pa3oM, GOABIIMHCTBO CUHAMIIMPOBAHHBIX CCYA SBASIETCS
CCyAaMHM C MAQBaIOLeH CTAaBKOH, T.e. IPOLIEHTHAsl CTAaBKa MEHSETCS B 3aBUCH-
MOCTH OT TeKyuen ctaBkKu AVBOP. B nieaoM, cMHAMIIMPOBaAHHKEIE CCYARI HE SIB-
ASIFOTCSI IIeHHBIMHM OyMarami, T.e. KPEAUTOP He MOJKET MPOAATh CCYAY APYTOMY
uHBecTOopy. Ho HeCMOTpsl Ha 3TO, OHM AOCTOMHEI HAllleTO BHUMAaHHS B CHAY MX
HCKAIOYUTEABHON Ba)XKHOCTHU B MEKAYHAPOAHOM KPEAUTOBAHHH.

CpepaHsiss HapOaBKa (CIIP3A) Ha CHHAMIIMPOBAHHEIE CCYABI KaK MMPaBHAO CO-
CTaBASIET OKOAO 50-TH Ga3MCHBIX ITyHKTOB cBepX cTaBku AMBOP. Ba3ucHbIi
nyHKT — 370 1/100 nponeHTa. CpepHHM CPOK MOTralleHUsI COCTaBASIET IPUOAH-
3uTeAbHO 6 MecsieB. KpoMe HapbaBKku K craBke AMBOP, KpeAUTOpPHE OGHEIYHO
B3MMaIOT ellle 1 KOMHCCHIO 3a YCAYTH. DTa KOMHUCCHS KOMIIEHCUPYET KPEAUTO-
paM U3AEepP)XKH, CBSI3aHHbIE C OpraHU3alllel KPEAHTHOM CAGAKH, a TaKXe 3a
pe3epBHPOBaHHE CPEACTB K HY)KHOMY CPOKY.

[TpeuMy111€CTBO CHUHAMIIMPOBAHHEIX CCYA A KDEAMTOPOB 3aKAIOYAEeTCS B
TOM, UTO 3Ta POpMa KPEAUTOBAHMS I03BOASIET UM YJ4aCTBOBATh B CCYA€, HE pHC-
Ky$1 CAUILIKOM GOABIIION AOA€EM CBoero Kanutara. DakTuuecku, KpEAUTOPHI AOC-
TUTAIOT AMBEPCU(PUKALIMU CBOEr0 KPEAUTHOrO NOPTMEAS IIyTEM CHHAMIIUPO-
BaHHOTO KPEeAUTOBaHM . 3aeMIIKaM CUHAUIIUPOBAHHOE KPEAUTOBAHUE IIO3BO-
AsIeT IOAYYUTE GOAee KPYTIHYIO CCYAY, Y€M MOJKHO OBIAO OBl IOAYYHUTH OT OAHOTO
KpeAHuTOopa.

OCHOBHBIMH 3aeMI[HUKaMH Ha PHIHKE CHHAMIIMPOBAHHBIX CCYA BHICTyIIa-
IOT KPYTIHEIE KOPHOPAILUY U IPaBUTEAbCTBa Pa3BUBAIOLIUXCS CTPaH. B nmocaep-
HHe ropbl CTpaHbsl BocTtouHoM EBponbl CTaAM KpynHeHIIMMH 3aeMIUKaMH Ha
PBIHKE CUHAMIIMPOBAHHBIX CCYA. BOABIIMHCTBO CHHAMIIMDOBAHHBIX CCYA BBIPA-
JKeHO B Aoarapax CHIA. KaXkAblH rop NpUMepHO 2/3 CUHAMIIMPOBAHHBIX CCYA
IIPEAOCTaBAsieTCS B AOAAApax, 10—15% B 6puTaHCKUX PYyHTAX, U IPUOAU3UTEAD-
HO 10% B DKIO.

—— EBPOKOMMEPHECKHE BYMATH (ECP)

MEI y>Ke pacCMOTpeAH Ba)KHOCTh KOMMepYeckux 6yMar Ha aMepHUKaHCKOM
PEIHKe U OTMeTHAU OypHEIM pocT KoMMepuecKux 6ymar B CIITIA. EBpoKkoMMep-
yecKue OyMarm — 3To KoMMepuecKue 6yMary, CAEAKM C KOTOPEIMH OCYILeCTB-
MASIFOTCS HA MMPOBOM PHIHKE M KOTOpPHIe OOBIYHO BHIpa’KeHHl B AOAAApax. Kaxk-
ABIM TOA €BPOKOMMEpYeCKHX OyMar BHITYCKAeTCsl IPUOAM3UTEABHO Ha CYMMY
$50 MApA. B 3HaUMTEABHON CTENeHN eBpOKOMMepYecKue GyMard MOTeCHHAU
CHMHAMIIMPOBAHHOE KPEAUTOBaHHE, TOCKOABKY KDEAUTHBIM PEUTHHT HEKOTOPBIX
NPOMBIIIAEHHEIX KOMIIAHUM 3KBUBAACHTEH MAM BHIII€ KDEAUTHOTO PEMTHHra
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6ankoB. Takum 06pa3oM, 3TH (PUPMBI MOTYT HAIIPSIMYIO pa3MeIlaTh CBOM 00s-
3aTeAbCTBA Ha PHIHKE U 9KOHOMUTE Ha H3AepPKKaxX OaHKOBCKOrO KPEAHUTO-
BaHM4.

~— HOTHbIE 3MUCCHOHHBIE OBA3ATENLCTBA (NIF)

HoTHble 3MHUCCHOHHEIE 0053aTeABCTBa (pAanree «H. 3. 06.») — 3T0 popMa
CPeAHeCPOYHOro KpeAUTOBaHHS IOCPEACTBOM Pa3HOOOPAa3HKEIX MHCTPYMEHTOB,
0OBIYHO HOT (BEKCeAel) C MAABaoNIel MPOLEeHTHON CTaBKOM. 3aeMIIHUK ITOAIH-
CBIBAET COTAAIlIeHHEe C CHHAMKATOM KOMMepYecKuX 6aHKOB, KOTOpoe 06s3LIBa-
eT 6aHKH IIOKYTIaTh BEKCEAs] 3aeMILKa UAU AABaTh (POHARI 3aeMIITUKY B3aHMEI.
OOGBIYHO CPOYHOCTD 3aMMOB COCTABASIET OT TPEX AO AECSITH AeT. baHKH B3uMa-
IOT TOAOBYIO MAATY 3@ YCAYTH, A@Ke eCAH OTOBOPEHHEIEe CPEACTBA He HCIIOAB3Y-
10TCS. B HacTosmiee BpeMs H. 3. 06. COCTaBASIET OKOAO $5 MApPA eXeroaHo, 4To 3a-
METHO MeHbllIe 110 CpaBHeHMIO ¢ oobpeMamMu 1987—88 roaoB, koraa ux ob6seMm co-
cTaBasia B cpeaHeM $20 MApA u pAocTHr tiKa B $40 MApA B 1985 roay. YMeHbIeHHE
o6bemoB NIF cBsizaHO B OCHOBHOM C O)KHMA@EMBIM POCTOM 6AHKOBCKHX PHCKOB.
Kpome Toro, pupMel, NOAyYHBIIHE [IPIMOH AOCTYTI K PRIHKaM KalHTaAa, CTaAd
B MeHbllIel Mepe N0Ab30BaThbcs KpepauToBaHHeM NIF, rapaHTHpoBaHHOMY GaH-
KaMHu.

— TAPAHTHPOBAHHbBIE M CTPAXYIOLUME HHCTPYMEHTBI

ITo 6oabwet yacTu NIF npepcTaBasioT co60¥ rapaHTUPOBAHHBIE YCAYTH
(committed facility), To ecTb npepOCTaBAAIOLUH YCAYTY 06si3kiBaeT cebsi npe-
AOCTaBHUTb CPEACTBA B COOTBETCTBHM C AOCTUTHYTHIMH C 3a€MILHUKOM AOro-
BOPEHHOCTAMH. AASl CHHAMKATa KPEAUTOPOB BO3MOJKHO TaKKe MPEAAOKHUTh
CTPaxyIoLyIO YCAYTY — BhIPa3UThL HaMepeHHe, HO 6e3 0653aTeAbCTBa, CCYAMTD
[IPY OTOBOPEHHEIX O6CTOATEALCTBAX. TaKHe YCAYTH HMEIOT COMHUTEABHYIO LieH-
HOCTb, [IOCKOABLKY (POHABI MOTYT He GbITh AOCTYTIHEI, KOTA@ 3TO HY)KHO 3aeMLIH-
Ky. Takue Heobs3aTeAbHEIE YCAYTH He MMEIOT MPUHLUNHAALHON Ba)XHOCTH Ha
Me>XAYHApOAHOM 6aHKOBCKOI apeHe, M UX e)KeropHhli 06'beM COCTaBASIET OKO-
A0 $20 MApA,

N BbiBOAbI

B Hayaare 3Toi rAaBbl ObLIAH pacCMOTpeHkR! 6a30Bbie MPHUHLHKILI OLEHKH
AOATOBBIX 06s13aTeAbCTB. LieHa A060ro AOArOBOro MHCTPYMEHTa 3KBHUBAAEH-
THa NPUBEAEHHON CTOMMOCTH BCEX HAAHUYHKIX MOTOKOB, 06euaHHbIX 1o 3TO-
My MHCTPYMEHTY, U AUCKOHTHPOBAHHOW AOXOAHOCTHLIO K noraumeHuio. [lo-
CKOABKY MHOTHe MHCTPYMEHTh! AGHE)KHOIO PbIHKa SIBASIIOTCS AHCKOHTHRIMH
WHCTPYMEHTaMH, BHUMaHHe YHTATEeA aKLIeHTUPOBAAOCh Ha NPUMEHEHUH TeX-
HUKH OLeHKM WHCTPYMEHTOB C HYAEBhIM KYNOHOM, TO eCTh 6e@CKYyNOHHBIX.
Ha AeHeXHOM phIHKe CyLeCTBYIOT cnelHaAbHhle AOFOBOPEHHOCTH OTHOCH-
TEALHO pacyeTa AOXOAHOCTH Pa3HBIX MHCTPYMEHTOB U ONPEACACHHUS UX LeHH.
B 3T0i1 rAaBe paccMaTpPUBAAUCH HEKOTOPhIE OCHOBHLIE NOHSATHUS AOXOAHOCTH
AE€HE)XXHOro pblHKa, TaKHe KaK AUCKOHTHhIH AOXOA U 3KBHBAACHTHLIH 0OAU-
FaLMOHHKBIA AOXOA,

B 3T0i rAaBe TakKe GbIAM PacCMOTPEHh! BaXKHeHLIMe HHCTPYMEeHThI Ae-
HEeXHOro pbIHKa, B TOM YKCAe Ka3HauyeACkHue BeKCeAst, KomMmepueckue Gymary,

5—11083
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e€BPOAOAAAPOBHIe Aento3UTH, PEITO, 6aHKOBCKHE aKIelIThl ¥ ACIIO3UTHHIE Cep-
TH(HUKATH. DTH HUHCTPYMEHTHI XapaKTepPH3yIOTCA HEKOTOPLIMH Pa3AHYHSIMH B
AOXOAHOCTH, U B 3TOH rraBe OBIAO IOKA3aHO COOTHOLIIEHHE HOPMAaABHOM AOXOA-
HOCTH 110 Pa3HEIM HHCTPyMEHTaM, 3aBHCsIIee TAAQBHEIM 0Opa3oM OT PHCKa He-
BBIITOAHEHHA 00SI3aTEALCTB.

B 3akaroueHHe raaBH O0OCYKAAACSI MUPOBOM A€HEKHHIN PHIHOK, SIBASIIO-
LIuicst Bce 60Aee Ba)KHBEIM CErMEHTOM PEIHKA, 0COOeHHO B CBA3M ¢ 6ypHO mpo-
HMCXOASIIEN B IOCAEAHHE F'OAR TAoGaan3anueii. CHHAMIMPOBaHHOE GaHKOBCKOE
KPEAUTOBaHHE, T.e. KDEAUTOBAHHE OAHOTO 3aeMIIMKa rpynmnoi 6aHKOB, OCTa-
€TCsd OCHOBHHIM MCTOYHHUKOM (DMHAHCHPOBAHHUS HAa KPATKOCPOYHOM MHPOBOM
PBIHKE AOATOBBIX 006s3aTeAbCTB. B HacTosilllee BpeMsi CHHAMIITMDOBAHHEIE CCY-
ARI IIPEAOCTaBASIIOTCS, TAABHBHIM 006pa30M, KOPIIOPAaTUBHEIM 3aeMIIIUKaM. BoAb-
IIMHCTBO KPEAUTOB Ha MUPOBOM AOATOBOM PHIHKE IPEAOCTABASIETCS C ILAABAIO-
mel ctaBKoM. OOGLIYHO TaKHe KPEAUTH IPpUBA3LIBAIOTCS K cTaBKe AVMIBOP, T.e.
CTaBKe IPEAAOKEHHSI Ha AOHAOHCKOM MeXOaHKOBCKOM DHIHKE, IO KOTOPO#
KpYTIHHIe MeKAyHapOAHEIe 6AHKH pa3MellaloT Ha CYeTaX APYT Apyra Aemo3u-
THL. [TockoABKY cTtaBKa AMIBOP MeHsieTcsl, NpOLieHTHRIE CTABKH Ha CHHAMIMPO-
BaHHBIE CCYARI H3MEHSIOTCSI BCAEA 3@ Hel, OTpajkasl ee POCT AU ITaAEHHeE.

Bonpocs! u 3aganus

YeM 0OBACHAETCS IIPOLIBETAHHE PRIHKAa €BPOAOAAAPOB?

AeHe>XHEIH PRIHOK OTPa’kaeT COOTHOLIEHHE AOXOAHOCTH MO Pa3AWYHEIM TH-

1aM UHCTPYMeHTOB. UeM OOBsACHAIOTCS 3TH Pa3AMYUS B AOXOAHOCTH ?

3. Aaxe BHYTPH OAHOTO KAAacca IleHHHIX Oymar, TaKUX KaK AelO3WTHBIE CepPTH-
(pHMKaTH, CYLIeCTBYIOT YCTAHOBHUBIIHECS B3aMMO3aBUCHUMOCTH B AOXOAHOCTH.
ITpeacTraBrTe cebe, 4TO 6AaHK A TPAAMIIMOHHO YCTaHaBAKMBAET AOXOAHOCTD IO
CBOUM AEIO3UTHBIM CepTU(PHKATaM Ha OAMH IIPOLIEHTHRIA ITyHKT HUJKe, YeM
AOXOAHOCTH 1O Aemo3uTraM B 6aHKe B. Ecan pa3Hunla B AOXOAHOCTH CTAHET
MeHbllle, KaK Bhl OOBSICHUTE 3TO H3MEeHEeHHe ?

4. O6Auranus npeppaaraercs no nexne $975 u no Heit o6emano BenAaTUTEL $1,000
yepe3s rop, 6e3 KakKux-An60 NPOMEXyTOYHRIX BRIMAAT. UTO 3TO 3a o6AMranus u
KaKOBa ee AOXOAHOCTH K ITOTallleHHIOo ?

5. AMCKOHTHas OGAWralusi UMeeT HOMHHAABHYIO cTouMocTh $100. KakoBa Gyaet
ee I[eHa, eCAH OHAa MOAAEIKUT MOralleHHIO Yepe3 rojp M MMeeT AOXOAHOCTh K
Cpoky norameHus 16.5%?

6. Ka3sHadelCKuil BeKCeAb C HOMMHAALHOM ctouMocThio $10,000 pasmelyaercs

Ha 47 AHeH, ¥ ero TeKy1las PoAAKHasi [jeHa cocTaBaseT $9,750. KakoBa BeAu-

YHHa AUCKOHTHOTO AOXO0AA HO Hemy? UeMy OyAeT paBeH 3KBUBAaACHTHHINA 06-

AMTallMOHHHBIN A0X0A? KaKoBa ero AOXOAHOCTD K ITOrallleHHIo, HCXO0AA U3 ¢op-

MYABI OOAUraIlMOHHOTO IleHOOOpa3oBaHus ?

N =
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I O0B30P

B raaBe 6 6pIAM paccMOTPEHH OCHOBH OOAMTalMOHHOTO LieHoo6pa3oBa-
HMS1. A\aHHas rAaBa HAYWHAETCS C PaCIpOCTPaHEHHUsA 3THX MPHUHIUIIOB Ha 06AM-
raiyM C KyrmoHOM. 3aTeM NOMAeT 06Cy>KAeHHe CTPYKTYPhI H KOMIIO3ULIMH PhIH-
Ka o6auranui. I[lpy pacCMOTPeHHH OpPraHM3alli¥ PhIHKA OOAMTaliMi MEI CHa-
gana cocpepoTtoduMcs Ha phiHKe CIIA, KOTOpDHH COCTOMT M3 PHIHKA
deAeparbHEIX 3aMIMOB, DEIHKA KOPIIOPATUBHAEIX OOAHMraniMi U peIHKa MyHHLIH-
naAbHBIX obAMranui. I1pyu o6Ccy>KAeHHH pa3sAHYHBIX CETMEHTOB PHIHKA o6AMra-
Ui MBI U3YYHUM OCHOBHLIE 4epThl, KOTOPhIMH OTAHYAIOTCA OAHH BHAKI OOAMra-
UMM OT ApyTuX. PaccMOTpeB pHIHOK OGAMraiiMi, Mbl TaK’Xe paCCMOTPHM HINO-
TeYHBIN PHIHOK. Kak CTaHeT SICHO M3 HAalllero aHaAM3a, UIOTeYHHIA KPEeAMT Ha
MOKYTIKY JKHABSI MOJKHO pacCMaTpHUBaTh KaK OCOGeHHBIN BUA OOAMTaIMH, KOTO-
Pblif MOKHO C BEIFTOAOH MCIIOAB30OBATh.

Korapa sMUTeHT npepraraeT CBOM OOAHranuu myOAMYHO, IPH 3TOM BCEraAa
NPHUCYTCTBYIOT KOHTPAKTHbIEe 0653aTeABCTBA. DTOT KOHTPAKT COAEPIKHUT BCe
3asBA€HHS, C TOMOLLbIO KOTOPEIX 3MHTEHT O6Y>KAaeT HHBECTOpa CCYAUTb eMy
AeHbrH. Kak cTaHeT BUAHO B pe3yAbTaTe AMCKYCCHH, KOHTPAKT PaCKphIBaeT
MHOTO€ O MPEAAAraeMhIX OOAHralMsiX U COAEPXHT 0COO0 OroBOpPeHHhIe YCAO-
BHS#, C IOMOLUBIO KOTOPLIX KOMIIAHHUS NBITAETCSH CAEAATh OOAMranyy NpuUBAEKa-
TEAbHRIMHU AASI MHBECTOPOB.

[Tocae AeTarbHOro paccMoTpeHHst pulHKa obauraumi CLUA, 6yaer pac-
CMOTPeH MeXAYHAapOAHHIH PLIHOK OOGAMrauui. B uyeaoM, HHCTPYMEHTHI,
KOTOpEIE NPUMEHSIOTCA HAa MEeXAYHAapPOAHBIX PhIHKaX, B 3HAYUTEAbHOW
Mepe OTAMYAIOTCA OT HauboAee yacTo ucnoandyemuix B CLLIA. Hanpumep,
Me>XAYHapOAHKEIe OOAHTallMH 3MUTHPYIOTCSI BO MHOTMX PA3AHMYHBIX BaAlOTax,
M OHH OOBIYHO HAMHOIO IIKWPEe MCNOAbL3YIOT NAABAIOULYIO NMPOLEHTHYIO
CTaBKY.

BB OLEHKA OBNMTALMA

Ha pAeHeXXHOM phIHKe MHOrHe WHCTPYMEHThI UMEIOT CTPO@HHEe AUCKOHT-
HOH OOAMrallMH, HO AASl AOATOCPOYHKIX AOATOBRIX UHCTPYMEHTOB 3TO He fB-
AsieTcsl HopMoit. ['opa3po 60aee TUNHYHON KAPTHHOMW SIBASIIOTCA HECKOABKO
nAATeXXeM, OCYIeCTBASIeMhIX No o6Aurauuu. BOABLIMHCTBO OGAMraluit, BhI-
ITYCKAaeMBIX CEroAHsi, MMelOT HOMMHAAbLHYIO CTOMMOCTh, KOTOpas BhIAAYMU-
BaeTCs BA3AEABLly OGAMraldy NOCAe HACTYNIAGHUS ONMPEAEAGHHOMN AAThI, TO
€CThb KOTA3 NPHUXOAUT CPOK norameHusi o6Auraguy. O6LIYHO MeXAY AaTOH
BBLINTYCKA OOAMraLMy U CPOKOM ee MNoralleHHUsl OCYIIECTBASIIOTCS peryAsipHhie
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IIPOME’KYTOYHBIE BHINIAATH], KOTOPHIE HA3BIBAIOTCS KyNoOHaMu. B GOABIIMH-
CTBe CAy4YaeB KYNOHHBIE IAAQTEXH OCYILIECTBASIIOTCS pa3 B MOAroAa. AAst Ta-
KHX obauranuii ¢popMyaa OOGAMIaijMOHHOTO IIeHOOOpa3oBaHUs CTAHOBHTCS
6oAree CAOJKHOM:

m

P= 2 oy (7.1)

rae C, — AeHbI'H, IOAyYEeHHEIE BAQAEABLIEM OOAMTallUd B MOMEHT BpEMEHH i,

Xots 3Ta popMyArad CAOKHee, OHA CXOXKa C YpaBHeHHEM 6.1, IpocTo B Hel
OoAbIIIe BHINAQT 10 OOAMTaIlUAM. B KauecTBe IpocTeiero npuMepa npeACTaBb-
Te cebGe OGAMrali0 HOMHHAABHOM cToMMOCTBIO $1,000, ¢ AooxopHOCTBIO 13%,
[IOAYTOAOBO¥M KYIOHHOM BHINIAATOM $60 U CPOKOM morauieHusi — yepes OAMH
rop. OOBIYHO IIOCAEAHSS BBHINIAATA COBIIAAAET CO CPOKOM MOTallieHusi 0GAUTa-
IIMH, TaK YTO B AeHb NoranieHus1 6yAeT BRINIAQYEeHa ee HOMUHAAbBHAsi CTOMMOCTD
IIAIOC TIOCAEAHSIST KyIIOHHAas BHIIIAATA. MiMest 3T AaHHBEIe, MOJKHO IPDUMEHUTh
dopMyAy HeHOOOpa30BaHMsT OOAMTallii CACAYIOIIUM o6Gpa3oMm:

$60 $1060
P = Ty132 " (1327 = $56.34 +$934.56 =$990.90.

EcTb ABa B&JKHEIX MOMEHTAa, KOTOPhIE CAEAYET YYUTHIBATh IPU IIPUMEHe-
HUH (POPMyABI leHOOOpa3oBaHUs OOAMTaIui. Bo-nepBhIX, KYIIOHHAs CTaBKa B
129% OTHOCHTCSI K HOMHHAABHOM cTOMMOCTH oGaurauuu, $1,000. Takum o6pa-
30M, OGHINE TOAOBEIE BHIAATHL cOCTaBAT $120, KOTOpHIe pa3AeAeHkl Ha ABa II0-
AYTOAOBBIX IAaTeXa o $60 Ka>kABIi. BO-BTOPEIX, TOCKOABKY BBIIAATHI OCYIECT-
BASIIOTCSI pa3 B IIOATOAQ, HEOOXOAMMO YYUTHIBAThE CTOMMOCTB IOAYTOAOBBIX MAQ-
Te>Xel BO BpeMeHU. TakuMm ob6pa3oM, 3asiBA€HHas cTaBKa B 13% AeAuTcs
[IONOAA@M, ITOCKOABKY BBINAQTHI 10 OOAMTAlIH OCYILLECTBASIIOTCS pa3 B IIOATOAQ.
B pacuyerax npruBepeHHast CTOMMOCTb OOAMTraliiy, paBHas ee IjeHe, HCYUCASeT-
cs1 10 6,5%-HOM NOAYTOAOBOM cTaBKe. TaGAMIIEI IleH OOAMraliMy U pacyeT LieH
BCETA@ OCHOBBIBAIOTCSI HA 3TOM BUAE BHIYMCACHHUH.

~— TNAPUTETHAS, NPEMHATIBHAR U AUCKOHTHASR OBAIMI ALK

B 3TOoM npuMepe pacyeTra AOXOAHOCTH K NOTallIeHUIO eCTh He3HAUYUTEeAb-
Has pa3HHUIla Me>XXAY PHIHOYHOM M HOMHHAaAbHOM IleHOH. Ha caMoM AeAe pHiI-
HOYHAA IjeHa OOAMraliMi 4aCcTO OTAMYAETCS OT HOMHHAABLHOM, M 3Ta pa3HHIA
MOJKeT OBITh AOCTAaTOUYHO GoAbIION. ECAM pEIHOYHASA IleHa NpeBHIIaeT HOMU-
HaAABHYIO, TO TOBOPSIT, UTO 3TH OOAHUTrallMU IIPOAAIOTCS C HaAOABKOM UAHM IIpe-
muel. Ecau prIHOYHas IleHa paBHa HOMHMHAABHOM, TO TaKasl OOAWranus Ha-
3bIBAETCS] MapUTEeTHON. ECAM DHIHOYHASA IleHa HUJKe HOMHUHAABHOM, TO OOAH-
raius siBASIeTCsI AMCKOHTHOHM. CAeAyeT 3aMeTUTh, YTO CYIIeCTBYyeT pPa3HHIA
Me>XAy AUCKOHTHOM M YUCTOM AMCKOHTHOM obauranuei. O6Auranuu C Ky-
MOHHBLIMY BBIIIAATAMH MOTYT UMeTb PEIHOYHEIE I[eHhl HUJKe HOMHUHAABHOM, U
TOTAA OHU SBASIFOTCSI AMUCKOHTHBIMH. AMCKOHTHBEIE OOAMTraluy BCerAa UMeIoT
PHIHOYHYIO IIeHY HU)Ke HOMHUHAABHOM, KpOMe MOMEeHTa IOoralleHusl. YHUKaAb-
HEIM CBOHCTBOM AMCKOHTHBIX OOAMramuil IBAS€TCS OTCYTCTBHE KYIIOHHEIX
IAATEXeH.
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—— MPUBIM3UTENDBHBIE OLIEHKM ROXORHOCTH

YacTo o6AHTAIIA SMUTHPYIOTCS C IEPBOHAYAABHBIM CPOKOM IOTallIeHUs
30 aer. IToAyTroAOBOM KyIIOH O3HA4YaeT, 9TO BEIMAATH OYAYT OCYLLECTBASITHCS
60 pa3. be3 nmomoIu KOMIbLIOTEpPA HCIUCACHUE CTOMMOCTH TaKOM oOAMranuu
A&JKe IPH M3BEeCTHOH CTaBKe AOXOAHOCTH GyAeT HEMMOBEPHO CAO’KHKIM IPO-
neccoMm. Aake NpPU U3BECTHBIX CYMMe U BPEMEHH BCeX BBHINIAAT U CTOMMOCTH
obauranuu 6yAeT O4eHb CAOKHO ONPEeAEAUTH MIPOIIEHTHYIO CTaBKY, IOCKOABKY
BBIYMCACHHUSA AOAKHEI OCYIIECTBASITBCSI BpDYYHYIO. ECAM MBI 6yA€M BHIYHCASITH
AOXOAHOCTB TaKUM CIIOCOO0M, TO He N36eKUM MeTOoAa Tpo6 U omMnboK. MH AHC-
KOHTHPYeM IOTOKH HAaAMYHOCTH II0 3aA@HHOM CTaBKe M CPABHHBAEM IOAYYEH-
HBIM Pe3yAbTaT C PEIHOYHOM LieHOM. EcAM noAyyeHHast cyMMa NpeBHIIIAET PhI-
HOYHYIO, TO HCIIOAB30BaHHAs NPH BEIYMCACHHH NPOLEHTHAs CTAaBKa CAWILIKOM
HHM3Ka. MBI AOAKHEI IOAKOPPEKTHPOBATD NPOLIEHTHYIO CTABKY M CHOBA AMCKOH-
TUPOBAThb IOTOKM HAAMYHOCTH, ITIOBTOPSIS 3TOT MPOLIECC AO TeX IMOpP, MOKa MOAY-
9eHHas LileHa He OyAeT COBNaAaTh C PHIHOYHOH. TOABKO TOrAa HCKOMast MPOLeH-
THasA CTaBKa OyAeT HaMAeHa.

= ®OPMYJIA PACHETA MPUMBIIM3UTENBHOH LOXOAHOCTU

K c4acThio, CYylleCTBYIOT aAbTEPHAaTHBLI KAABKYASIIIMH AOXOAQ BPYYHYIO,
HEKOTOPhbI€ H3 KOTOPBIX TOYHEIE, U OAMH A@eT IpUOAM3UTeAbHOe 3HaYeHHe. Ecan
MBI He 3HaeM TOYHOTO AOXOAQA 110 OOAMTaliMH H MOXXKeM AOBOABCTBOBATbCS NPH-
OAM3HTEABHOH OLIEHKOM, TO MOJKHO HCIIOAb30BaTh (POPMYAYy NPUOAU3UTEABHOM
OLIeHKH CTaBKH AOXOAQ', KOTOpasi A@eT xopolee NpubAHKeHHe K TOYHOMY 3Ha-
YeHHIO:

C+(FV-P)/n
IMpubausuTeAbHast AOXOAHOCTB K NMOTAalIeHUI0 = . (7.2)
(FV+P;/2
rae C — roaoBO#1 KYTIOHHBIH MAAQTEX;
FV — HOMHHaABHasi CTOUMOCTb OOGAMraluy;
P — poiHOYHas LieHa OOAMraluH;
N — KOAHYECTBO AeT AO MOoralleHHs.

CMEICA 3TOM POPMYABI NPEACTABASIETCSA NMOHATHBIM — PAa3A€AUTh CYMMY
TOAOBOT'O AOXOAA 1O OOAHMraliiy Ha CPEAHIOI0 BEAMYHHY MHBECTHLHI B Teye-
HHe Bcero cpoka obAauragmu.

B 3Toit hopmyae aArst pacyeTa NpUOGAM3UTEALHOH AOXOAHOCTH B YUCAHUTEAE
[I0OKa3aH rOAOBOM AOXOA, MOAYYEHHBIH N0 O6AMral My U COCTOSILIMI U3 ABYX Ya-
cred. Bo-nepBrIX, BAaAeAel] MOAyUYaeT rOAOBON KYNOHHKINA nAatex. [To mepe
NPUOAHIKEHHS! K CPOKY MOraluleHus LieHa o6AUraliiy AOAKHA NPUOAHIKATRECS K
ee HOMHHAABHON LeHe, T.K. UMEHHO 3Ta CyMMa GyAeT BRhINAAYeHa BAAACABLLY
obAnrauuy. Bropast yacTh YUCAHTeAs, (FV — P)/n, noka3sklBaeT H3MeHeHHe LieHh!
OGAMraLlUK OTHOCHTEARHO €e HOMUHAALHOM LIeHk! B TeKyl[eM roay. 3HaMeHa-
TeAb (FV + P)/2 nokassiBaeT yCpeAHEHHhLIe HHBECTHLMHM B OGAUTALHIO A0 ee
noralleHus, HauuHasi C HaCTOSILLero MOMEHTa, KOTA@ YTIAQYMBAETCS PhIHOYHas

'MHble nyTu nony4eHus ROXOAS Ha aKUMM NOAPA3YMEBAIOT MCNONLIOBAHUE KANLKYNA-
TOPa € (PHHAHCOBLIMM DYHKUMAMM, KOMNBIOTEPHBIX NPOrpamm 1 Tabnuuy poxoarocT obnu-
raumn.
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meHa obaurauuu (P) ¥ AO HACTYILA€HHsI CPOKA IIOrallleHHs], KOrAa MOKyIlaTeAb
IIOAYyYaeT €e HOMHMHAABHYIO CTOMMOCTb.

YT0oO6H yoeAuThCS B 3 (PEKTHBHOCTH HCIIOAb30BaHUsI 3TOM (POPMYAHI, pac-
CMOTPHM OOAHTAITUIO CO CPOKOM IoraiieHus yepe3 5 AeT U 10%-HBIM FOAOBHIM
KYIIOHHBIM [IAGTEKOM HOMHHaABHOH cTouMocTrio $1,000. Ecam Gul o6Auranus
crouna $1,059,12, To oHa MMeAa GBI AOXOAHOCTD K ITOranIeHuIo 8.5%, Kak IpeA-
CTAaBACHO B CACAYIONIEM pacyeTe:

100 100 100 100 100
P = o085 " 1.0852 " (1.085° © (1.085)" ' (1.085)°

Hcnoan3oBanue popMyAnsl pacuyeTa IPpUOANIUTEABHOH AOXOAHOCTH AQeT
pe3yAbTarT: ‘

= $1,059.12.

100+ (1,000 — 1,059.12)/5
IMpu6AM3UTEABHEIN AOXOA K IIOTallIEHHIO = (1 000+ 1059 12) /2 = .0856.

[Tpu6AM)KeHHBIE BEIYMHMCACHHS CTAaBKH AOXOAQ MMEIOT AAMHHYIO HCTOPHIO,
C MIPOAOAJKAIOLHMHUCS IONTLITKAMH CO3AATh 60Aee TOUHYIO hopmyAy'. B pesyas-
TaTe OAHOM M3 MOCACAHHX PaboT B 3TOM OOAACTH C MCIOAB30BAHHMEM BHICHIEH
MaTeMaTHUKH Oblra TOAyYeHa 6oaee TouHast GOPMyAQ, 4eM OObIYHast, IPHUBEAEH-
Has BhIIIe?. YCOBepIIEHCTBOBAHHAS (DOPMYAA BHITASIAMT TaK:

. 5 _ c+(Fv-pP)n 73
PHOAM3UTEABHEIN AOXOA K NOTAleHUIo = (o /3 (7.3)
AAs Hamlero nnpuMepa 3Ta QOpPMyAad AQeT Pe3yAbTaT:
100+(1,000-1,059.12)/5
= .0848.

[TpuOAN3UTEABHBIN AOXOA K IIOralllIeHHI0 = [l 000+(2)(1.059 12)] 3

BTropoit pe3yabTaT OAMIXKe K HacTosiliel craBke B 8,5%. I'paduk 7.1 oTo-
Opa’kaeT IOTPelIHOCTh IPU HUCIOAB30BAHUH ABYX METOAOB AASI OOAMTanui C
HOMMHAABHOM cTOMMOCTEIO $1,000, KyTIOHHO# cTaBKoii B 10%, U peaAbHOM A0-
XOAHOCTBIO B 8%. IIpO1IeHT OTKAOHEHHSI OT PEAaAbHOM CTaBKU IIPU NPUOAMU3U-
TeABHBIX BHYMCACHHUSIX [TI0Ka3aH 10 BEPTUKAAH, a 10 TOPU30HTAaAH — U3MEHSI0-
muiics cpok norameHus. opmyaa 7.3 AaeT 60Aee TOUHYIO OLIEHKY IIPH ATOG0M
CpOKe IIOTalIeHusl.

= HAYACNEHHDBIH NPOLIEHT

OaHOM U3 0cCOOeHHOCTEeH pPHIHKa OOAMralii, KOTopasi OJKHAQET HEIOArO-
TOBAEHHOTO MHBECTOPQ, SIBASIETCS HEOOBIYHBIN MEeTOA KOTHPOBAHHUS II€HHl 00-
Auranu. Arss GOABIIMHCTBA OOAMralMi HX IIeHAa He OTPa’kaeT TOH, KOTOPYIo
HaAAO OYAeT B AeHICTBUTEABHOCTH 3alAaTUTh. BMECTO 3TOro Mel AOAKHEL OyAeM
3aMAAQTUTh YCTAHOBAEHHYIO I[€HY NAIOC HAYMCACHHBIN NPONeHT — 4YacTh
CAeAyIOlllel KyIIOHHOM BEITIAQTH], KOTOPasi IPUYMTAETCS BAAACABILY, HO ellle He

'Cmorpu: G.A.Hawawini & A.Vora, «Yield Approximations: A Historical Perspective»,
Journal of Finance, 37:1, March 1982, pp. 145—56.

2Cmotpm: Ricardo J.Rodriguez, «The Quadric Approximation to the Yield to Maturity»,
Journal of Financial Education, 17, Fall 1988, pp. 19—25.
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Ucrounuxk: Ricardo J.Rodriguez, «The Quadric Approximation to the Yield to Maturity»,
Journal of Financial Education, 17, Fall 1988, pp. 19—25.

Puc. 7.1. Owmbru B hopmynax pacyera NpuGNAM3MTENbHON JOXORHOCTH

BbinnadeHa. O6paTHMCs K IpUMepy ¢ oOAMraliHel CoO CPOKOM NOralleHHs 5 AeT.
B MoMeHT moramenus o6auranuu 6yaer BuimaadeHo $1,100, T.e. BeAMYMHa Mo-
CA€AHero KyIOHHOTO IAATeXa ITAIOC HOMHHaAbHasi CTOMMOCTh. He3apoAro Ao
rorauieHHs1 OOAMranusi AOAKHa HMeTb IOAHYIO CTOHMOCTb AHIIIb HEMHOTO MEHb-
my1o, yeM oGeliaHHas BeimaaTa B $1,100. TeM He MeHee, YKa3aHHas LieHa 06AH-
rauuu 6yaet $1,000, HO oHa GyAeT MUMeTh elue H HAYHCAHHKIA MPOLEHT OKOAO
$100. [TokymaTeAb AOAKEH GYAeT 3aMAATHTh YCTAHOBAEHHYIO LieHy NAIOC Ha-
YHCAEHHBIHA NpoueHT. HauuCAeHHBIA MPOLIEHT MOXKHO A€TKO MOACYHUTATh MO
cAaepyloler popmyae:
AHel ¢ nocaepHero
HauucAeHHEIe Kynoﬂuue KYTIOHHOrO nAaTexa
NPOLIEHTHI =  naatexu x Axen Mexay
KYTIOHHBIMH NAATEXXaMH

(7.4.)

3tu npocThie GOPMYAbI OLEHKH MOTYT NPHMEHATLCA KO BceM 0GAXrauusm
4 OYAYT HCIIOAB30BAThLCS HAMHU [IOBCEMECTHO NPU PacCMOTPEeHHH UeHoobpa3o-
BaHMs obAMranui.

BB PLIHOK OB/IMTALMA B CLUA

Puinok yeHHBIx 6ymar CLUIA mMoyeT 6uITh pa3peAeH Ha TPH OCHOBHAIX Ka-
TerOpUHM IO TUITY 3MHTEHTOB — npaBUTeAbcTBO CLLIA, Kopnopauuu 1 MyHULM-
naauternl'. Kaxaas rpynna 3MMUTEHTOB MMeeT CBOM XapaKTepHhIe YepThl, KO-
TOpble AeA3IOT €e OOAMraLMH OTAHYHKIMH OT TeX, KOTOphle IMUTHPYIOTCA APY-
TUMM rpynnamu. OTH XapaKTePUCTHKH BKAIOYAIOT B ce6sl CPOK norauieHus,
HAAOrOBBIA PE)XXUM M YpoBeHb pUcKa. CAepOBaTeALHO, GYAET Aerye 1o oyepeau
PaccMoOTpeTh KaXKALIA U3 ITHX CerMeHTOB PhIHKA.

'Unoteunbie kpeanTbl (Mnk saknapHbie) TaKme oBCyHABIOTCA B A8HHON rnase.
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—— PbIHOK FOCYAAPCTBEHHbBIX LIEHHbIX BYMAT

IMpaBuTteabcTBO CIIIA ABAsIETCS CAMBIM KDYIIHEIM 3a€MIIIMKOM B MHDe,
C HOBHIMH (peAepaAbHEIMHM 3aMMCTBOBAHUSIMU OKOAO $185 Mapa B 1994 roay.
3aumcTBOBaHHUs npaBuTeAbcTBa CIIIA MOTyT OHITH pa3peAeHH Ha: AoAT KasHa-
yercTBa CIIIA, HannpuMep, Ka3HauyeHcKHe Bekceas (T-bills) u pooarocpounnie u
cpeAHecpouHEIe ob6AMranuy U HOTHI (T-bonds u T-notes), Buimyckaemuie Kas-
Ha4yelNCTBOM, AOAT APYTUX IIPABUTEABCTBEHHHIX opraHu3auui CIIA, nanpumep,
FocypapCcTBeHHOM HALlMOHAABHOM MIIOTeYHOM acconuanuer (Government
National Mortgage Association, — GNMA), ®eaeparbHON XUAUILIHON apAMH-
Hucrpauuen (Federal Housing Administration, — FHA) u AaAMuHuCTpanuei
AoauHbl TeHHecH (Tennessee Valley Authority, — TVA). BMecTe oHu HecyT oT-
BETCTBEHHOCTH 3@ OTPOMHYIO CYMMY HEBBIIIAGYEHHOT'O AOATQ, 3TO IOKa3aHO Ha
puc. 7.2. CyMMapHBEIH HEOIAQYEHHEIN (DeAePAABHBIN AOAT M3-3a OY€Hb OLICTPO-
ro YBeAHUYEHUsI, KOTOPOe Ha4aroch B 1975 roay, cocTaBasieT ceiiyac okoao $4,8
TPUAAMOHOB. V13 3TOr0 HeBHINIAQYE€HHOTO AOATa HanboAee Ba)KHYIO 4aCTh COCTaB-
AsieT AOAT KasuauerictBa CIIIA.

Tabnuua 7.1.

HenoraweHHble Ka3HayeHCKMe BeKcens, o6nuraumMm M HoTbi
Bymaru KasHauelictsa Bcero sbinywero (mnppa) YpenbHbivi ec (%)
Bekcens 733.8 23.59
O6nuraumm 1,867.0 60.01

HoTbi 510.3 16.40

Ucrounmk: Federal Reserve Bulletin, March 1995, Table 1.41.

O0s3aTeAbCTBa Ka3HavyelCTBa. TpeMsi OCHOBHBIMU BHAAMHU IIeHHEIX Oy-
Mar Ka3HauyemnCTBa SIBASIOTCS BEKCeAs, oOAMrauuy 1 HOTh. Ka3HauelicKue Bek-
CeAsl IBASIIOTCSI AOATOBBIMM MHCTPYMEHTaMH CO CPOKOM NOTaIeHUsI A0 OAHOTO
ropa. Ka3Hauerickue BeKceass OBIAM PaCCMOTPEHH! B FAaBe 6 Kak MHCTPYMEHT
AEHE’KHOTO PHIHKQ, B 3TOM T'AaBe MBI COCPEAOTOYHMCS Ha 60Aee AOATOCPOYHBIX
00s3aTeAbCTBaX Ka3HayencTBa — oOAUrauusax 1 Hotax. OHM UMEIOT aHaAOT'Uy-
HBIe NTOTOKHU NMAATEeXeHM U OTAWYAIOTCS AWIIbL B CPOKax IorameHus. Opuuuans-
HO, HOTHI SIBASIIOTCSI AOATOBEIMH MHCTPYMEHTaMH CO CPOKOM MOrallieHus1 oT 1 Ao
10 AeT, a 06AMTAIIUM UMEIOT CPOK HoraiiieHus, npepnimatomui 10 aet. B peit-
CTBUTEABHOCTH, AOATOCPOYHEIe OOAMTralliy BHIITyCKAIOTCSI Ha ropaspo 6oaee
AAWHHEIE IEPUOABI, 00bIYHO Ha 30 AeT.

B Ttabauie 7.1 ykasaHa cyMMa HeIOTAIlIeHHOrO AOAra Ka3HayeucTBa U
VAEALHBIN BeC BeKCeAeM, HOT U obauranuii. CeropHsillIHee NpeBaAUpOBaHHE
AOAM HOT OTAMYAETCS OT CUTyallUuH, CyIeCTBOBABIIEH paHbIIE, KaK pPe3yAb-
TaT NepexoAa OT AOATOCPOYHBIX OOAMTraIuil Ka3HaueNCTBa K CPEAHECPOYHBIM
HOTaM.

KoTHupoBKH pa3sAMYHEIX (peAeparbHBIX 3MHUCCHH €KEeAHEBHO IMyOAUKYIOT-
cs1 B «YoAar CTpUT AJKOpPHaA» U ADYTHX COAMAHEIX ra3eTax, KaK I0Ka3aHO Ha
pucyHke 7.3. [lepBhle TP KOAOHKM KOTHPOBOK ONPEAEASIOT HHCTPYMEHTHI.
B nmepBoii noKa3kIBaeTCA ropAOBasi KyIIOHHasl CTaBKa, KaK MPOLIEHT OT HOMHHaA-
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Puc. 7.2. Haxonnennsit nerro-o6sem hbepepansioro gonra

Aa. CraBka B 10% 1o o6AMrauuy ¢ HOMHHaALHOM cTouMocTbio $10,000 o3Hauva-
€T, YTO No O6AMrauuH G6yAyT OCYLIECTBASITLCA FOAOBRIE MAATEXH BEAHYHMHOMN
$1,000. O6nM4HO 3Ta ropoBas KYTIOHHAasi CyMMa GyAeT BhINAQYUBATHLCA PABHLIMH
49acTAMH pas B nNoAropa. Caeayrouiye ABe KOAOHKH NMOKA3kIBAIOT MOA U Mecsl|
norameHus. Tak Kak 3TH MOCAEAHSS NOAYTOAOBas KYTIOHHAas BLINAATAa BCErAa
GyAeT OCYLeCTBAATBCS NPY NOrallleHUH, TO 110 AAHHLIM [IEPBRIX TPEX KOAOHOK
MO>XHO ONPEAEAMTDb IMAATEXKH, KOTOPhlie OYAYT OCYLIECTBASITLCSA 110 oOAMranu-
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ssMm. HannpuMep, o6auranus, MaAeHTH(HIMPOBaHHas Kak «10 1997 Maii» Gyaer
OTHeCEeHa K «AECSITH AEBSIHOCTO CEALMOro». Tak KakK HOTHI M OOAHMTallMH UMEIOT
OAMHAKOBYIO CTPYKTYPY, UX KOTHPOBKH NPHBOASATCS B OAHOM TaGAuie. LleH-
Hble OyMard, H3Ha4aAbHO 3MUTHPOBAHHBIE KAK HOTHI, ONPEAEASIIOTCSE GYKBOM
«n» IMOCAe UAeHTH(UKATOpa OOGAMTaIuH.

HekoToprle 06AMTalliy UMEIOT ABe AATHI norameHust. Hanpumep, y o6au-
raiUu co cpokom mnoratuieHus: B 1997—2002 ropax, BTopas AaTa siBAsieTcs ak-
THYECKHM CPOKOM MoraieHus1. [TepBasi HOKa3kIBaeT AQTy, KOrAa OGAUTanus Mo-
XeT GLITh 0To3BaHa. O6AUTaLIMA IBASIETCS OTO3BaHHOM, KOrAa OHA TordIaeTcs
AO CPOKa IIO pelIeHHI0 IMUTEeHTa. B HOpMaAbHOM CUTyalMi OGAMTAIUS MOJKET
6BITH OTO3BaHa TOABKO KOTA@ MpeobAaparonias MpPOIleHTHasA CTaBKa HHUJXKe Ky-
TMIOHHOM CTaBKH'.

Kak cKa3aHo B HayaAre AMCTHMHTA, YKa3aHHBIE IJeHbl — 3TO MIOAYAEHHEIE
KOTHPOBKH (pepepaArbHOTO pe3epBHOro 6anka Heto-Mopka, paccuuTanHbIe 110
cAeAkaM oT $1 MMAAMOHA AOAAAPOB M BHILE. DTO He 06SI3aTEABHO Te LEHHI,
0 KOTOPLIM MBI MOT'AM OBl TOProBaTh, HO, TEM He MEHee, OHU IIPHUOAU3UTEAD-
HO OTpa’kaloT npeobraparouive peIHOYHLIE LIeHB Ha AQHHHIH MOMeHT. KoTu-
POBKH caMM I10 cebe MOKA3bIBalOT MPOLEHT OT HOMHMHAABHOM CTOMMOCTH 00-
Auranui. OAHAKO MCIIOAB30BaHUE AECATHYHOM 3allsSITOM MOKEeT BBECTH B 3a0-
AyxaeHMe. Lludpel cripaBa OT AGCATHYHOM 3aNSATOM MOKAa3bIBAaIOT KOAMYECTBO
AOAeH He OT AeCSTH, a OT TPHAIIATU ABYX. ApyTrMMH cAoBaMH, HeHa 97,16 o3-
HavaeT, YTO KOTHPOBKA OOAHUTALIMM COCTaBAsIeT 97 neArx u 16/32, uau 97,50%
OT HOMMHAABHOM CTOMMOCTH. AAst o6auranuu ctouMmocTtsio $10,000 3Ta KoTH-
poBKa 6yaeT cocTaBaATh $9,750. Kak u Ha AI0G0OM pBIHKE, 3A€Ch MPEACTABAe-
HEBI U KOTHPYIOTCS I[€Ha CIIpoca U IieHa npeproKeHus?. B koroHke «Bid Chg.»
IMOKAa3blBaeTCsl U3MEeHEHUe I[€HBl CIPOCa M0 CPAaBHEHHMIO C NMPEABIAYIIVMHU
KOTHPOBKaMH’.

B KoAoHKe «Ask Yld.» oTpakaeTcsi AOXOAHOCTh OOAMIraniy K IMOralieHHIo.
HecMoTps Ha TO, 4TO BCce 0OAMTralii UMEeIOT OAHOTO 3SMHTEHTa U 6e3yIIpedHyIo
KPEAUTOCIIOCOOHOCTH, CYIIeCTBYIOT Cepbe3Hble Pa3sAHYMsi B AOXOAHOCTH MeX-
AY Pa3sAMYHBIMH BHIITyCKaMH, XOTSI OHH UMEIOT OAMH YPOBEHBb PHCKa.

B nocaepHue 69 AeT MHBECTUIIUMHM B LieHHBIe 6yMaru Ka3HauencTBa AGBaAH
IIPMMEPHO OAMHAKOBBIM AOXOA, HO PA3AWYHBIN YPOBEHb PHCKA, KOTOPHI OIlpe-
AEASIACSI C IIOMOILILIO CTAHAADPTHOTO OTKAOHEHMS, UAU AMCIIEPCUH, AOXOAOB.
B nmepuop ¢ 1926 mo 1994 Bo3BpaT o Ka3HaueMCKUM BEeKCEASIM OBIA IPUMEPHO
Ha 1% HHXXe, 4eM [0 Ka3HadyeHCKHUM OOAMTaIIMsIM, HO Ka3HauyelCKHe BeKCeAs
MMeAM HaMHOTO MeHbIIUH ypoBeHb prucKa. Ha pucyHke 7.4 moKa3aHEI TOAOBEIE
BBIMAQTHI, OCYIECTBASIBIIMECS 110 BEKCEASIM U OOAUTAIIMAM B 3TOT Ilepuop. Mu-
BeCTOD, BAOKMBIINM A€HbI'M B Ka3HauelCKUe BeKCeAs, (aKTUYeCKH HHUKOraAa
He OBIA B yOBITKE HU B OAHOM M3 3THX I'OAOB, M OHM BCErAa NMOralllaAMCh BOBpe-
Ms. OAHAKO MHBECTOD, BAOJKHBIIHK AGHBLI'M B Ka3HavYeHcKue obauranuu, MHOT-

' Ans 6Gonee AeTanbHOro PacCMOTPEHMA OT3biBaembix obnuraumii, cm. pasgen «O6nu-
rauyMOHHbIE KOHTPAKThbI».

2lleHa cnpoca (Mnu ueHa 3asBKM) — 3TO LieHa, KOTOPYHIO NOTEHUMANLHLIM NOKyNaTens
npepnaraeT 3a TOBap, a LLEHa NPEANOMKEHHU — 3TO LLeHa, KOTOPYIO 3anpaluMBaeT enagenel,
MHCTPYMEHTA.

3 unepbl ueHHbIXx Gymar co3naloT PLIHOK OTAENbHLIX LeHHbIX Bymar, npegnaras Ky-
nMTb MX NO oaHOM LeHe (LeHa cnpoca) u cTapasch Npoaats ux No Gonee BbICOKOH LieHe (ueHa
npegnoxenus). PasHuua mexnay ABYMSA LieHamu eCTb CRP3f, M OH SBNSETCH AOXOA0M aune-
pa. Mbl paccMoTpum KoHuenuumio cnpaaa bonee NONHO NPUMMEHUTENBHO K PbIHKY aKuUMi
B rnase 9.
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TREASURY BONDS, NOTES & BILLS

y, November 20, 1995 Ask
RwMeMMMWMaMbmdmﬁomﬂmasl million | mat. Type Bid Asked Chg. Yid.
or more. Aug 04 ci 59:17 S9:2 - 2 .00
Treasury bond, note and bill quotes are as of mid-afterncon. Colons In Aug 04 np 59:22 $9:77 3 597
bid-and-asked quotes represent 32nds; 101:01 means 101 1/32. Net changes In | Nov 04 ci  58:19 58:24 - 2 6.0
32nds. n-Treasury nofe. Treasury biil quotes in hundredths, quotedonfermsofa | Nov 04 bp 58:16 58:21 - 2 6.3
rateof . Days fo maturity calculated from settiement date. All vieldsare | Nov 04 np 58:24 S8:8 - 2 598
maturity and based on 13-week and 26-week blilsare | Feb 05 ol 57:18 523 - 3 604
boidfaced. For bonds callable prior fo matur y, vields srecomputedfothesartiest | Feb 05 np 57:28 %:01 - 2 59
undmtcrlsusu?edm»urmhmmnvmmmwo«ur May 05 cl  56:21 56:26 - 3 6.05
*-When Issued. May 05 bp 56:21 56:26 - 2 6.05
Source: Federal Reserve Bank of New York. May 05 c'? ssg;so ss;g - g tg
Aug 05 B H -

u.S. Treosu'vslrlnsasonpm Eastern time, also based on fransactions of $1 A% 05 bp 5520 $5:25 - 3 609
million or more. Colons In bid-and-ssked quotes represent 3nds; 99:01 means | Aug 05 np 56:14 56:19 - 2 593
mm,uetcmmmm Yleids calculated on the asked quotation. Nov 05 cl 542 55:2 - 3 607
coupon Interest. bp-Treasury bond, stripped principal. np-Treasurynote, stripped | Feb 06 ci  53:28 54:00 — 3 611
principal. For bonds callable prior fo maturity, vieids are computed fo the | Feb 06 bp 54:10 54:15 - 4 6.0
earliest call date for issves quoted above par and fo the maturity defe for lssues | may 06 ¢l 52:31 53:04 - 4 6.13

per. Avg 06 cl 52:00 52:08 - 4 6.\4

Source: Bear, Stearns & Co. via Street Software Technology Inc. Nov 06 ci 51:08 51:13 - 4 e.};

Feb 07 cl 50:12 50:17 - 4 6.
GOVT. BONDS & NOTES Maturity Ask . - 19

Maturlty Ask | Rate MorYr  BidAsked Chg. vid. | MY E ol A B - 0
Rate Mo/Yr  BidAsked Cho. YId.| 5  Aug06-01 101:19101:23 ... 557 | Nov 07 ¢ 47:77 @:0) - 5 622
44 Nov9sn  99:31100:01 + 1 276( 13375 AugO1 137:00137:04 + 4 569 | Feb 08 ¢l 47°0) 4707 - 3 &3
4/« Dec9n  99:30100:00 — 1 4.18] 7172 NovOIn 100:27108:29 .... 572 | May 08 cl 46:08 4:13 - 3 6.25
974 Jan96n 100:16100:18 — ) 5.22| 15/ NovO) 150:07150:11 + 1 570 | Aug 08 cl 45:15 45:21 3 626
4 Jan%n W 99U ... 526| 141/ Feb02 144:03144:07 — 4 572 | Nov OB ¢l M2 477 - 3 67
72 Jen96n 100:11100:13 — 1 5.2} 77 may@2n 109:11109:13 .... 574 | Feb 09 ¢ 3:28 &4:00 - 3 620
4/ Feb%n 99:24 9:26 ... 5.38| @/ AugO2n 103:06100:08 — ) 5.79 | Mav 09 ci 43:04 ©:09 - 3 631
7/s Feb9%n 100:16100:18 — 1 5301 115/4 Nov02 133:01133:05 — 3 5.78 | Aug 09 ci 42:13 @18 - 3 &%
87/s Feb%n 100:23100:25 — 1 5.32| 417 Febn 102:14102:16 - 1 582 | Nov 09 ci 41:2) 41:27 - 3 61
450 Feb9n  9:24 9:26 ... 527] 1034 Feb@ 128:9128: 3 - 2 50| Nov 09 bp 41:00 41:09 - 4 6.0
7'/2 Feb9%n 100:16100:18 — 1 531{ 19/ May 03 129:10129:14 — 2 584 | Feb 10 cl 40:29 41:®8 - 2 635
5o Mar9%n 9:27 9:9 ... 535| ©/, AugO3n 99:07 99:09 — 2 587 | May 10 ci 40:06 40:12 - 2 6.3
7/a Mar 9%6n  100:24100:26 - ) 536| 111/s Aug@3  132:07122:11 - 2 586 | Aug 10 cI MW:15 W21 - 2 638
/s Aprosn 101:15100:17 — 2 5381 13775 NovO3 137:20137:24 — 3 508 | Nov 10 i 30:25 M0 - 2 6.3
572 Aproen 100:00100:02 ... 534| 5773 FebOdn 99:28 99:30 — 2 S8 | Feb 11 ci 30:00 M08 - 2 6.4
7%s Apr9en 100:28100:30 - 1 5421 71/, MayO4n 108:25100:27 ~- 3 S9N | mMay 11 cf I7:M4 39 - 2 62
476 May %n  99:12 99:14 .. 5451 120/ May 04  142:15142:19 - 4 592 | Aug 11 i 36:25 %N - 2 6.0
/s May 960 100:27100:29 — | 5.8| 71/ AugOn 108:28108:30 — 3 592 | Nov 11 cl 36:05 2:10 - 2 6.4
§7/s May 9%6n  100:05 100:07 54013/ AvgO4  152:19152:73 - 4 593 | Feb 12 c 3517 82 - 2 645
75/s May 9%6n  101:02 101:04 SAV /e NovOen 113:10113:12 - 3 593 | May 12 cl 34:28 35:02 - 2 6.48

Jun96n 100:09100:11 4 ) 5421 115/9 NovOd 139:02139:06 — 4 593 | Aug 12 cl 24:00 314 - 2 6.47
7/s Jun96n 101:12100:04 — 1 5.44| 71/ FebOSn 110:29110:3) — 3 S94 | Nov 12 ¢ B2 V7 - 2 6@
778 Jul96n 101:15101:17 5.44| 472 May 0Sn 104:07104:09 — 3 S90| Feb 13 ¢ 2:00 2:08 - 2 6.6
6'/e Jul%en 100:13100:15 4+ 1 5.431 g1/0 Mmay 0005 109:02109:06 ... 5.09 | mav 13 ¢l 32:16 22:21 - 2 650
T/ Jul9en 101:18101:20 — 1 5451 12 May 05 143:0714:11 - 5 S95| Aug 13 cl 3130 32208 - 2 6.5)
£/s Aug%n  9:06 9:08 5431 672 Aug05n 104:08104:10 — 2 591 | Nov 13 c 12 M8 - 2 682
6'/4 Aug %n 100:16 100: 18 5501 109/ AUg05S 134:24134:28 - ) 597 | Feb 4 ¢l J0: N:00 - 2 653
74 Aug 9%n 101:08 101:10 50| /g Feb06 125:77125:3) - 3 5.95| may 14 cl 20:10 20:1S - 2 653
6'/2 Sep9én 100:27 100:29 5401 75/4 Feb02-07 108:00108:12 ~ 2 599 | Avg 14 ci M:26 W3 - 2 654
7 Sep9%6n 101:00101:10 .... 5.41| 77/4 Nov 0207 110:20111:00 — 2 S99 | Nov 14 ¢l M:09 W15 - 2 654
8 Octoen 102:05102:07 — 2 5.80| g/ Aug (308 114:26114:30 -~ 2 S9¢ | Feb 15 ¢cI 20:26 2:01 - 2 685
6/s Octoen 101:09100:11 ... 59| @/, Nov (0300 116:29117:01 — ) 6.00 | Feb 15 bp 29:13 M:18 - ¢ 644
#/s Novoen 95:3) 9:01 + | 5401 91/s May 04-09 120:03120:07 - 2 6.04 | May 15 cI 28:09 28:\4 - @ 650
7'/s Nov96n 101:21101:2 5431 10970 NovOsOD 129:17129:2) - 3 605 | Aug 15 ¢l 22:25 7.0 - 2 457
6!/2 Nov 96n 101:00 101:02 5421 1174 Feb 05-10 140:04 140:00 - 3 6.0 | Aug 1S bp 20:03 28:00 - 4 6.5
7'/ Novoen 10:23101:25 ... 5431 10  Mav05-10127:20120:02 - 2 606 | Nov 1S cl 77:00 7\ - 2 458
6'/s Dec%n 100:25100:27 + ) 5.33| 123/, Nov 0510 149:16 149:20 — 3 605 | Nov 15 Do 2713 2718 - 4 638

Ucrounnk: The Wall Street Journal, November 21, 1995.

Puc. 7.3. KoTMPOBKM KB3HAUEHCKHX HOT W OBnMraumi

Aa ObiA B npourpeiie. HecMOTps Ha TO, YTO BCe BhLINAATHI N0 Ka3HAYEHCKUM
OBAMTaLMAM OCYLLECTBASIAMCH, KaK U 06elliaA0Ch, UHBECTOP MO UMETh YORITKH
B 3TOT MepHOA. AeHeXKHRIA AOXOA OT BAAACHHUS Ka3HaueHCKUMU OOAMralusiMU
B 3TOT NEPHUOA COCTOSIA U3 NOAYYEHHAIX KYTIOHHRIX MAATeXeH MNAIOC Alobhle u3-
MEeHeHHs B leHe caMOX O6AMrauuu. B yORITOUHKIe rOABI MAAEHHE CTOUMOCTH
O6GAMralMy MpeBhIIIAAO KYTIOHHBIA AOXOA, YTO NPUBOAMAO K YHCTOMY YORITKY
OT BABAEHMS KAa3HAYEeHCKHUMU OOBAUTaLUSIMMU.

B TabAuue 7.2 NpUBOAUTCS AOXOA OT UHBECTHMPOBAHHUSA B Ka3dHadeHCKHe
o6AMranvy U Bekceass B nepuop ¢ 1926 no 1994 ropnl. [locae yueta MHPAALUH
PearbHbIA AOXOA (CYMMapHBIA AOXOA, CKOPPEKTUPOBAHHLINA C YYeTOM UH(AA-
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LIMH) AOBOALHO MAA€HBKHHM. 3TO MOJKHO NMPOCAEGAUTH Ha IpUMepe U3MEeHeHHs
MMOKYTIATEABCKOM CIIOCOGHOCTH NepBOHavYaAbHOU MHBecTUMHU B $1,000. Ecaun
6Bl MBI HHBeCTHPOBaAH $1,000 B Ka3HaueHCKUE BEKCEAS] U IPOAOAYKAAM Obl 3TO
AeAaThb, TO 3a BCe 3TH 'OABI TIOKyTIaTeAbHasi CHOCOGHOCTE YBEAMYMAACH OBl AHIIIbL
Ha 0.55%. ITocToAHHEIN HHBECTOP B Ka3HaYeHCKHe OOAMTAll i TIOAYYHA OBl 1.65%
yBeAHYEHHe B NIOKYTIaTeABHOM CIOCOOHOCTHU. OUeBHAHO, YTO CTAaBKa AOXOAQ MO
LeHHBIM Oymaram Ka3HauelcTBa OBIAG AMIITL HEMHOTO BhIllle HH(ASITHH.

CpeAHHF CPOK NoraleHns Ka3HaYeMCKHX 06513aTeAbCTB. Kak MbLyKe BU-
AEeAH, Ka3zHauelcKHe 00s13aTeAbCTBa COCTOSAT U3 BEeKCEAeM, HOT U OOAMraium,
KOTOpBI€ OTAMYAIOTCSI CDOKAMH INOrallleHUs B MOMEHT BhllTycka. O61jast CTpyK-
Typa CPOKOB IOralleH’si Ka3Ha4eMCKHUX 005A3aTeAbCTB 3aBUCHT OT COYETaHHS
3TUX TPeX MHCTPYMEHTOB, a TaK)Ke HOT M OOAMTranui MPeABIAYIINX 3MUCCHH,
CPOK IOralleHust KOTOPHIX ellle He HacTynmuA. C TeyeHUEeM BpEMEHH 3TO COOT-
HOIIIEHHEe U3MEHSIAOCh AOBOABHO pe3Ko. Ha mpoTsakeHuu nmocaepHux 50 Aer
CPeAHHH CPOK NOorauleHus: Ka3HayeMCKUX 003aTeAbCTB ObIA KaK AAMHHEIM, 10
AeT, TaK ¥ KOPOTKUM, OKOAO 2.5 AeT, 4TO MMOKa3aHo Ha pUcyHke 7.5. Cpa3y moc-
Ae Bropo#t MUpPOBOM BOMHEI CPEAHUN CPOK IHorameHust ObIA AOCTaTOYHO AAHMH-
HBIM M CHHMJKAACSl Ha MPOTSIKeHHU NMocAepyomux 30 AeT, AOCTUTHYB CBOEro
MHMHHUMYyMa B KOHIle 1975 ropa. 3a mocaepHue 15 AeT CpepAHMi CPOK MoTallleHust
YBEAHWYUACS AO IPHMEPHO I1eCTh C IOAOBHHOM A€T.

Tabnuua 7.2.
Jloxos OT MHBECTHMUMH B Ka3HAYeHCKME BeKCens M AOArocpoyHbie obnuraumm
(1926—94)
Bexcens O6nuraumm

CpepnHuii apmtbmeTHIecKui oxoa, 3.7% 5.2%
CTaHpapTHOE OTKMOHeHWe AO0X0A08 3.3 8.8
CpepnHui reomeTpurueckui goxop, 3.7 4.8
PeanbHbiit reomeTpuyeckmuin aoxop, 0.55 1.65%
Ons $1,000 uesectuumii 8 1926 rogy:

Uroroeas cTOMMOCTb $12,186 $25,856

Urorosas nokynarensckas cnocobHocTs 1,459 3,096

Uctounnk: Ibbotfson Associates, Stocks, Bonds, Bills, and Inflation: 1995 Yearbook,
Chicago: Ibbotson Associates. 1995

Kak MBI yBHAUM B rAaBe 8, o6AMranuy ¢ pa3HbIMU CPOKaMU IOralnleHus
4aCcTO MMEIOT U Pa3HYyIO0 AOXOAHOCTb. ['papuK, moKa3bIBaroUMi 3aBUCHMMOCTD
MeJKAy CPOKOM NorauieHus oOAWramnui ¢ OAHUM YPOBHEM DHCKa U CTABKOM AO-
XOAHOCTHU II0 HUM, HA3LIBAETCSI KPUBOM AOXOAHOCTH. HacTO AOATOCPOYHEIE 06-
AWTallMM UMeIOT O0Aee BHICOKYIO CTaBKY AOXOAHOCTH, 4eM OOAMraiuu c 6oaee
KOPOTKHUM CPOKOM norameHust. O6s3aHHoCThI0 Ka3HaueincTBa aBasieTcs pu-
HAHCHpOBaHUe (peAeparbHOTO IPABUTEALCTBA II0A HAWUMEHBIIHWH BO3MOJKHBIHN
MPOLIEHT, [I03TOMYy OHO CTapaeTCsi BHITyCKaTh OOAMTalliy C HU3KOH AOXOAHOC-
ThI0. C U3MEeHEeHHeM KPHUBOM AOXOAHOCTH M rOCyAapCTBEHHBIX IOTpPeOHOCTEeH
B puHaHCHpPOBaHWH, Ka3HaueHCTBO H3MEHSET COOTHOIIIEHNE BEKCEeAel, HOT U
obAMraliui TaKUM 06pa3oM, YTOOH! CO3AATh HaMeHee 3aTPaTHYIO MOAEAL (hH-
HaHcHpoBaHMs. Kak IMoKa3aHO Ha PUCYHKe 7.5, 3TO IPHBOAMT K M3MEHEHHIO
CpeapHero cpoka IoramieHusi no odsizareALctBaM Ka3HauercTBa.
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50 — CoBoKynHbIi FOOOBOW BO3Bpat: 06nuraumm
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Hcrounnk: Ibbotson Associates, Stocks, Bond Bills, and Inflation: 1995 Yearbook,
Chicago: Ibbotson Associates, 1995.

Puc. 7.4. Toaosoi ROXOR NO BeKcenam  obnurauymam, 1926— 1994

HyaeBbie kynonbl n otaeaenue (STRIPS). OGauraiumn uan norl KasHa-
4eNCTBA COCTOAT U3 NNOTOKOB KYTIOHHBIX [AATEXEeH U (PUHAALHON BBIIIAATHL, KO-
TOpasi BO3BpallaeT UHBECTOPY HOMHUHAABHYIO CTOUMOCTb 00AHIalun. Kynou-
HbIA CTPUNIHUHI (OTAGAEHME) NPEACTaBAsieT COO0M OTACACHHE KYHOHHAIX Bhill-
AAT MO OOAMTauMM OT Hee U PACCMOTPCHHUE KAXKAOIO [IADTCXKA KAK OTACABHOR
ueHHO# GyMary. [loayuMBlUMeCss PUHAHCOBBIE HHCTPYMEHThI HA3hIBAKOT OOAM-
FalMAMMU C HYAEBBIM KYIIOHOM, T.K. KaXAbIA HPEACTABASIET CODOR eAMHOBPEMEH -
HYIO BBINIAATY, OCYLLECTBASEMYIO B OLIPEACACHHLIA CpoK. Haupumep, o6Aanra-
U4 CO CPOKOM noramieHus 20 Aer ¥ HOMUHAALHOM CTOMMOCTLIO $100,000, a Tak-
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JKe KYIIOHHOM cTaBKoM B 10%, MOXeT OLITh IIPEACTABA€HA B BUAe 41 MHCTDY-
MEHTa C HyAeBbIM KylOHOM. OAMH HHCTPYMEHT GyAeT MMeTh HOMHHAABLHYIO
croumocTs $100,000 1 mopreXaTh K onaare yepes 20 ret. Apyrue copok GyayT
COCTOSITb U3 OTAEABHEIX KYTIOHHHEIX IaaTexed mo $5,000, 1 KakAbIi GyAeT mo-
ramarbCsi B COOTBETCTBHMU C AATAMH KYTIOHHBIX BEIIIAAQT pPa3 B IIOATOAA Ha IpO-
TSDKEHHH COPOKa MOAYTOAOBBIX IIEPHOAOB.

PBEIHOK AASI TAKMX OTAGACHHEBIX IIeHHBIX OyMar nosiBUAcs B 1982 roay, kor-
Aa Mappuaa Aunu (Merrill Lynch) pa3aeana neHHble 6yMart Ha KOMIOHEHTHI
¥ pa3MeCcTHA uX oA Ha3BaHHeM «TIGR» Kak Ka3HauelCKHe MHBECTHUITMOHHEIE
ceptudukath pocta (Treasury Investment Growth Certificates). FIx koHKypeHT,
KoMmaHus «CaromoH Bpa3sepc» (Salomon Brothers), npeacTaBuaa moxos<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>