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I'myGokwuii pa3dop cyliecTBa ACHEKHOW CyOCTaHIIMU MPECTABISACT HE TOJBKO TCOPSTUYCCKUI MHTE-
pec. Bo3aMoxXHOCTD TPOBOANTE 3G (EKTUBHYIO IEHEKHO-KPEIUTHYIO MOJIMTHKY OCHOBBIBAECTCSL HA YETKOM
KOHLICNITYaJIbHOM IIPEICTABICHUN 00 SKOHOMUYECKOM CyIIHOCTH AeHer. Hampumep, peanusaunus n3Bect-
HOT'O JieHe)kHOTO TpaBuia M. @puamena noreprena GUacko 1Mo MPUYUMHE OTCYTCTBUS HAJISKHBIX METO-
JMK UCUUCIICHUS KOJIMYECTBA JICHET B 3KOHOMUKE. B pyKkoBozcTBe 110 HHMISALMMOHHOMY TapreTHPOBAHUIO
banka AHITIMM OTMEYaJoCh, YTO HEYCIEX TapreTHUPOBaHMS ACHEKHOTO MPEAJIOKESHUS ObLI CBS3aH C He-
CTaOMIILHOCTBIO CTIPOCa Ha JCHBI'H: «Ta HECTaOMIBLHOCTD, KaK MPaBHJIO, SBIISIACH PE3YJIBTATOM JIEpery-
TUpOBaHUS U (PMHAHCOBBIX WHHOBAIHMM, MOSBJICHUSI HOBBIX BHIOB CXOIHBIX C JICHBI'AMU aKTUBOB B COYE-
TaHUW CO CHIDKEHHEM poiH OaHKOBCKOH cHUCTeMBI B cdepe puraHcoBoro nocpenaundectsa. upokyro
W3BECTHOCTh MOJYYHJIO BeicKasbiBanue JxoHa Kpoy, OpiBuiero Ympasmstoniero banka Kanaasl: «Mbl He
OTKa3bIBAJIUCH OT JICHEKHBIX arperaTtoB, 3TO OHU OTKA3IUCh OT Hac»y [1, c. 5].

ITonoxeHue o CylEeCTBOBaHUN KaKOH-1M00 ONpeAeIeHHON BEl, NMEHYEMOU «IEHbIaMu», KOTOPYIO
MOYKHO JIETKO OTJIIMYMTH OT Apyrux Beuei, @. Xaiiek Ha3piBan opuauieckon ¢puknueid. B padore «Hacr-
HBIE JICHBTW» OH MHUCAJ O TOM, YTO HE CYIIECTBYET UETKON I'PAHUIIBI MEXKIY JICHbraMH W He-JACHbI'AMH,
TaKoe pa3rpaHUUYEHHE TBITAeTCA MPOBECTH 3aKOHOATENbCTBO. «MBbI OOHAPYKMUBAEM 37IECh CKOpee HEKHUI
KOHTHHYYM, B KOTOPOM OOBEKTHI C Pa3HOM CTENEHBIO JTMKBUIHOCTH U C Pa3HOM (konebmromeiics He3aBu-
CHUMO JIpYT OT JIpyra) IEHHOCTBIO MOCTENEHHO MEPEXOAT APYT B JIPyra MOCTOIbKY, MOCKOJIBKY (BYHKIIU-
OHHUPYIOT Kak JeHbrm» [2]. [Ipu sTom @. Xaifek 0TMedan, 4To pa3Hble 0OBEKTHI, BHITOIHSIIOIIUE ONpeIe-
JICHHBIE JICHEKHBbIE (YHKIMH, MOTYT UMETh Pa3HYIO LIEHHOCTb B PAa3HBIX PErMOHAX U CIIOAX HACENICHMS.
CH0XHOCTD OIpEJeNICHNs CYIIHOCTH JCHET 00YCIOBIIEHA PAAOM 00CTOATEIBCTB:

- CYIIECTBYET MHOXECTBO.TOBapOB, KOTOpHIE, HE SIBIASICH JAEHbraMH B IOPUIUYECKOM I0JIe, TEM HE
MeHee, 3()(HeKTUBHO BHIHOMHAIOT (YHKIUN JACHET;

- CyILLIECTBYET MHOKECTBO (PMHAHCOBBIX HHCTPYMEHTOB, MO3BOJISIOIINX MYJIbTUILUIMIMPOBATH KOJINYE-
CTBO JIEHET B-HAIMOHAIBHOW SKOHOMUKE;

- SKOHOMHUYECKHE OI[CHKH. OCHOBHBIX XO3SIIICTBYIONINX CyOBEKTOB MOTYT OKA3aThCsl PEIIAFOIIUMH IS
cyliecTBa JIeHe:KHON CyOCTaHIINH.

Boigensior ciieyionie OCHOBHBIE MOIXOBI K OMPEEICHNI0 CYITHOCTH JIEHeT: 1) B COOTBETCTBUU C
UCTOPUCH UX BOZHHKHOBEHHS (TOBAPHBIM MPOUCXOXKICHUEM); 2) Uepe3 pacKpbIThe ux QyHKIWA; 3) mo-
CPEICTBOM OIpEeeHus psiia O0IMX CBOMCTB, XapaKTepU3YIOIINX BHYTPEHHEE ColepKaHue JIeHer [3, c.
46].

B 3anagHoii 3KOHOMHUYECKOW JIUTeparype JTOMUHHUPYET (DYHKIMOHANBHBIA IOAXOJ, JUCKYCCHOHHBIE
npobJeMbl oOecrieueHusl COBPEMEHHBIX JCHET 3/1eCh 3aTparuBaloTcs peako. B oTeuecTBeHHON nuTeparty-
pe BOmpocaM CYLIHOCTH AEHET TPaJAWLHMOHHO yzemsiercsi Oonbinoe BHUMaHue. llpu stom oOcyxaenne
BOTIPOCA O TOBAPHOM MPHUPOJIE COBPEMEHHBIX JIEHET CBOIWTCS K TUCKYCCHH OTHOCHUTEIHHO TOTO, MOXKHO
JU CYUTATh COBPEMEHHBIE JIEHBI'M TOBAPOM, & €CJIHM HET, UMEIOT JIU OHM TOBapHOe oOecmiedeHue. Mol
NpUACPKUBAEMCI MAaPKCHCTCKOTO B3IJIAJa Ha JEHBIM KaK TOBapa, CTUXMIHO BBIACTUBILETOCS M3 MHpa
JPYTUX TOBapOB Ha POIIb BCEOOIIETO SKBUBAIIEHTA. SIBIISISICH MEPOI CTOMMOCTH, TaKOW OCOOBII TOBap Je-
naeT 3G PeKTUBHBIM 0OMEH OJHUX TOBAapOB Ha Apyrue. Pa3oBbie eAMHUYHBIE 0OMEHBI TPAHC(HOPMHUPYIOT-
Csl B IMPOKOMACIITAOHBIN Mpoliecc ToBapHOro oOparieHus. C YCIOKHEHHEM CIENIOK KYIUTU-IPOAaXH U
pa3BUTHEM TOBAapHOTO MPOM3BOACTBA JACHBIM HAYMHAIOT BBIOJIHATH HE TOJBKO (YHKLHMIO CpeAcTBa 00-
MEHa, B KOTOPOH OHM BBICTYINAIOT JIMILIbL B POJIM IOCPEAHUKA, HO U OoJiee CIIOXKHbIE (QYHKIUY, B YACTHO-
CTH CPEJICTBA IIJIaTeXa, KOr/la JBIKEHUE TOBapa U JBIKEHHE JEHEKHOTO 3KBUBAJICHTA HE COBIAAIOT BO
BpeMeHH. OgHAaKO BO BceX 9THX (DYHKUMSAX ACHBIU MPOAOIDKAIOT OCTAaBATHCS 3JIEMEHTOM TOBAPHOTO
PBIHKA, SBIISSACH JIUIITH HEOOXOIMMBIM CITYTHHKOM ToBapa [4, c. 13]. 31ech yMecTHBIM OyIeT U ompeaese-
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HHE JIEHEeT HEOKJIaCCUKaMH KaK LIEeHOBOH «Byanu». [1o Mepe pa3Butusi GyHKLIUHU CpPEACTBA HAKOIUIEHUS U
cOepeKeHNsI CTOMMOCTH JCHBI'H IIE€PECTAIOT OBITh JIEMEHTOM TOJIBKO TOBApHOIO phIHKA. B 3T0ll cBoeit
(yHKIMU I€HBIU MOKWAAIOT TOBapHBIE PHIHKA U HaYMHAIOT COOCTBEHHOE NBM)KEHHE B dKOHOMHUKE. Kak
nucan K. Mapke, «JeHbr'H, KOrja OHH B Ka4eCTBE YEro-T0 CaMOCTOATENLHO BBIXOIAT M3 OOpaIIeHUs U
IPOTHUBOCTOSIT €MY, IPEACTABIAIOT COOOH OTpHLAHHE (OTPULATEIHHOE €IMHCTBO) CBOETO ONPENEICHUS
KaK Cpe/IcTBa OOpalieHusi U CBOEro OmpefeNieHus: Kak Meps» [5, c¢. 173-174]. Tem He MeHee B 3IOXY
MIOJTHOLICHHBIX JICHEr WX (YHKIMOHHUPOBAHUE KaK CPEACTBa HAKOIUICHHS HE MEHSJIO TOJOKEHUs BEIICH.
JleHbru mo-npexHeMy OCTaBaJIMCh YaCThIO TOBAPHOTO PhIHKA. bosee Toro 3ta (yHKUUS BBIOIHSIIA POJIb
aBTOMAaTHYECKOTo crabunmzaropa IeHexHoro obpamenus. C yTpaToll A€HbIaMH 30J0TOIO COACPIKAHUS
JEeHbIH B (DYHKIIUHU CPENICTBA HAKOILJICHUS! CTAHOBATCS BO MHOTOM IICHXOJOTMYecKuM (peHomeHoM. OHU
BBIXOJISIT Ha PHIHOK KalMTalla U CTAHOBATCS BaXKHBIM (PaKTOPOM SKOHOMHYECKOTO pa3ButTus. KeliHcnaH-
CKO€ HaIIPaBJIECHUE CBOEBPEMEHHO YIaJaJlo 3Ty HOBYIO peabHOCTh. CKIOHHOCTh K COEPEKEHUIO U MIPe-
MOYTEHNUE JIMKBUJIHOCTU CTAHOBATCS LIEHTPAJbHBIMU 3yieMeHTamu Teopun Keitnca. B mpeononenun oc-
HOBHOT'O IICUXOJIOTHYECKOTO 3aKOHA, COTJIAaCHO KOTOPOMY IO MEpe pPOCcTa JOXOJ0B CKIOHHOCTD JIOJEH K
cOepeKeHHsAM YBEIUYMBAeTCs B OOJbIICH cTemeHu, yeM pacteT noxon, KelHc Buaen 0CHOBHYIO (pyHK-
LIUIO TOCYIapCTBa.

VYTpara JeHbraMy MaTepHajIbHOTO COAEP)KAaHUS NMPUBOJUIA 3KOHOMHUYECKYIO MBICIB K MOMUCKY HX
CYLIHOCTHBIX OcHOBaHuH. B 70-80-x romax mpomuioro Beka B COBETCKONH SKOHOMHYECKOW JUTEpAType
AKTUBHO BEJIUCH JUCKYCCHH TaKOTO POAa, B X0J€ KOTOPHIX BO3HUKJIA UIESI IIPEICTaBUTEIbHON CTOUMOCTH
(mpencraBUTENBHOM POJIM) COBPEMEHHBIX AeHer [6, c. 84]. CyTh uieu /cocTosyia B TOM, YTO KPEIUTHbIE
JIEHbTY BBICTYNAIOT MPEICTaBUTENAMHU OJTHOLEHHBIX JEHET, B POJIU KOTOPHIX MO-TIPEKHEMY BBICTYIAET
30710T0. OHAKO UCCIIEOBAHNE NUHAMUKH LIEHBI HAa 30JI0TO B MOCIEIHUE JECATHIIETH TOKA3aJI0, 9YTO OHA
HE KOppesrpoBaja ¢ U3MEHEHHEM IOKYNaTeIbHON CHIIBI HU OJHOW W3 BEAYIIMX BAIIOT M COBMAJaja C
JUHAMHUKOW 1IeH Ha JpyTue IBEeTHbIe MeTauibl. TeM He MeHee, WAes NMpelCTaBUTENbHOW CTOUMOCTH CO-
BPEMEHHBIX JICHET 3aKpENMUIach B OTEYECTBEHHOM IKOHOMHYECKOHN JIUTEpaTrype, W MO-TIPEKHEMY aAKTY-
aIbHBIM OCTaBaJICAd BOMNPOC, MPEICTABUTEISIMU YEro BBICTYNAIOT COBPEMEHHBIE NeHbru. YacTs nccneno-
BaTellell OTJaeT MPUOPHUTET OOBEKTHBHBIM (PaKTOpaM, OMPEACISIONMM HPEACTABUTENBHYI0 CTOUMOCTD
COBpPEMEHHBIX JICHET, JIPYTHe YUeHbIE CUUTAIOT, YTO OHA 3MKAETCS Ha CYOBEKTHBHO-TICHXOJIOTHUYECKHX
OCHOBAHUSIX, U MPEXKJIE BCEr0 Ha JOBEPHH K AeHbraM. K yuCly 0OBEKTUBHBIX OCHOBAHUN OTHOCST COBO-
KYITHBI TOBapHBIN KanmuTan (BKIOYas 30510TO) [7], BCE 0O0mEecTBEHHOE OOTaTCTBO, HAIMOHAIBHBIN J10-
xo71, BBII, coBokymHbIi 00IIeCTBEHHBIN pealbHbld U (UKTUBHBIM KalnTall, OTHOIIECHUS JIFOIeH U 3KOHO-
MMYECKHUX siBJICHHH [8, c. 38]

CyOBEeKTHBHO-TICUXO0JIOTMYECKUH TOAXO0/ K ONPEAETCHUIO COAEP)KaHMsl JeHer MpeobataeT B 3amai-
HOW SKOHOMHYECKOH HuTepaType. OOUenpU3HAHHBIM CUATAETCS, YTO SMUCCHS IEHTPAILHOTO OaHKa HO-
cuT duaynuapHsii xapaktep'. B H3BecTHOM yuebHHKe «DKOHOMHUUECKAS TEOPHUs JCHET, GAHKOBCKOIO
nena u (UHAHCOBBIX PHIHKOB» ®. MHIIKUH OnpenessieT JeHbIM KaK «CPEeICTBO IUIATEeXa, 3aKOHHO HC-
MOJIb3yEMOE B ONepalisax oOMeHa U MpH yIUIaTe J0Jra, HO HE KOHBEPTUPYEMOE B MOHETHI WU Jparo-
1ieHHble MeTayutby. M nanee: «OxHako B KagecTBe cpecTBa 00MeHa OHM MPUHUMAIOTCS TOJIBKO B CIy4ae
ONpeIEJICHHOr0 JOBEPUsI K BHIILYCKAIOMINM UX BiacTsam» [9, c. 88].

Cxoxne TOAXoAbl CYIIECTBYIOT U B pOcCHiicKoi nureparype. Tak, B ydeOHUKe «JleHBrH, KpeauT,
Oanxu» non penakmueit I'. H. benmorna3oBoii 1eHbru onpeaeneHsl Kak 0CoObIil THIT SKOHOMHUYECKOTo Oira-
ra, o0JaaoIuil peanbHON U MPEACTaBUTEILHON CTOMMOCTHIO. PeanbHasi CTOMMOCTh JJeHET OIpeensieT-
Cs1 pBIHOYHOM CTOMMOCTBIO. IEHEKHOTO MaTepHala, KOTOPBIN UAET Ha UX CO3/IaHUE, TO €CTh U3JEPKKAMHU
Mpou3BOACTBa AeHer. [IpencraBuTensHas CTOMMOCTE JIEHET, IO MHEHHIO aBTOPOB YY€OHHUKA, «OTpPakaeT
9KOHOMHMYECKYIO CHITy CyObeKTa, KOTOPBIi BBITYCKaeT (3MUTHPYET) JCHBIH, €r0 BO3MOXHOCTH MOJAEP-
KHUBATh UX IOCTOSHHYIO TOKYNATENbHYIO CIOCOOHOCTD, T. €. CIIOCOOHOCTh ACHEKHOW €MHUIBI OOMEHH-
BaTbCs HA OIPECIICHHOE KOJMYECTBO TOBapoB U yciayr» [10, c. 8]. U manee: «I[IpeacraButensHas CTOU-
MOCTh 3aBHCHUT OT CyOBEKTHBHO-TICHXOJIOTHYECKUX (aKTOPOB M ONPENENSIeTCs] JOBEPUEM HaceleHUs K
JIEHbI'aM, KOTOPOE MPOSBIISAETCS B MOJIYAJIMBOM COTJIACHU JIFOIEH MPUHUMATh UX MO HapUIATEIbHON CTO-
MMOCTH B Ka4uecTBe WHCTpyMeHTa oOMeHay [Tawm jxe]. B mporiecce 3BOIONNH, CYUTAIOT aBTOPHI, COOTHO-
LIEHHUE peajbHOU U MPEJCTABUTEIILHON CTOMMOCTEN U3MEHSIETCA B MOJIb3Y MOCIETHEN.

[Ipn xaxymeMcs pa3iauuuy 3TH JBa MOJIXOAA JIETKO CBOAMMBI APYT K ApyTy Ha €IMHOW TeopeTHde-
ckoii miargopme. Beap noBepue kak cyOBEKTHMBHOE MCHXOJOTHYECKOE COCTOSHHE 3aHUMAET IPOMEXKY-
TOYHOE ITOJIOKEHUE MEXIY JOCTOBEPHOCTHIO U HEOIPEAEIEHHOCTI0. OHO IPEANoaracT JEMEHT PUCKA,
TaK Kak 3TO JIMIIb OKUJAHHE ONpENeIeHHbIX NEHCTBUM cO CTOPOHBI 00beKTa goBepus. B To ke Bpems

! Cnoso (((bHZ[yHPIapHLIfI» OpOUCXOOUT OT JIATUHCKOTI'O <<ﬁdUCia>>, YTO 03HAYACT «IOBCPUCH.
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JIOBEpHE OCHOBAHO HAa 3HAHUSIX JIOBEPUTEISI M PEIYTAIlMH 00BEKTa JOBEPHUS, TO €CTh UMEET IMPOYHBIN pa-
[IMOHAJBHBIN 0a3uc. B smoxy mH(PpOpPMAMOHHONH SKOHOMHKHA «IKOHOMHYECKYIO CHIY» 3MHTEHTa JCHET
XapaKTepu3yeT HE YTO MHOE, KaK COBOKYITHOE HAI[MOHAIBHOE OOraTCTBO, U MPEXKIEC BCETO COIMATIBHBIN
(oOrIeCTBEHHBIN) KanmuTall, BKIOYas (PUHAHCOBBIN, (PU3NYCCKUI M YSIIOBEYCCKHIA KATUTAIIBI. DTO HaJICK-
HOE OCHOBaHWE M (OPMHUPYET y CYOBEKTa ICUXOJIOTHYECKOE COCTOSHUE JTOBEPUS K OOBEKTY OBEpUS —
SMHUTEHTY COOTBETCTBYIOIIEH BaiioThl. Takmm oOpa3om, oOecrieueHHEM COBPEMEHHBIX ICHET SBISETCS
COBOKYIHOCTb 9KOHOMHUYECKHUX aKTHUBOB CTPAHBI-OMHUTEHTA, MOJKPEIUICHHAS MCUXOJIOTUYECKUM COCTOSI-
HHUEM JIOBEpHs OOIIECTBEHHOCTH K CYOBEKTY — DMUTEHTY JCHET.

Jenpru, npencranisisi COOOH OTAETBHYIO CYOCTaHIINIO, 00JITAIONTyI0 OTHOCUTEIHHON CaMOCTOSTENb-
HOCTBIO U YCTOMUYMBOCTBIO CYIIECTBOBAHUS, HAXOISITCS, TEM HE MEHEE, B TOCTOSHHOM B3aUMOJICUCTBUH C
WHBIMHU KaTETOPUSIMHU, SBICHUAMHU, IPEeIMETaMU. JTO B3aUMOJICUCTBUE MPOSBIACTCA B Pa3IMUHBIX CBOU-
ctBax. [IpITasick MOHATH CYIITHOCTH, MBI OOpaIaeMcs K siBieHnto. Ho siBeHre He TOTHOCTHIO COBIIAZAET C
CYIITHOCTBIO, TaK KaK B HEM COJICPIKUTCS TO, YTO OOYCJIOBJICHO BHEUTHUM B3amMmojeilicTBueM. CBsi3u, B
KOTOpBIC JICHBIY OOBEKTUBHO BKIIIOYCHBI, MOYKHO pPa3Je/IUTh Ha BHYTPEHHHE M BHEIIHUC. BHyTpeHHUE
CBSI3U — 3TO TO SIAPO, KOTOPOE OINpEAENAeT CYLUIHOCTh AcHer. BHyTpeHHee CBOMCTBO MPUAAECT ACHbIaM
Ka4eCTBO OTPEAEICHHOCTH. Y TpadrBas 3TO CBOWCTBO, JEHBTH MEPECTAIOT ObITh AeHbraMu. OTHAKO BHYT-
pEHHHE CBSI3M (CBOIMCTBA) — 3TO HE BElllb B ce0e, OHU BO3JICHCTBYIOT Ha BHEIIIHUE, ONIPEICIIsisl B3aUMOICH-
CTBHE NpPEIMETa C OKPYXAaloLUM MHUpPOM. BHelIHUE CBSI3U B CBOK OUEpEedb BIUSIOT HA BHYTPECHHHUE U
MOTYT WU3MEHUTh UX. lIpH 3TOM COBOKYNHOCTh YaCTHBIX CBOMCTB MOJKET IMOMIOIIATHCS HEKOTOPBIM
0000IICHHBIM CBOHCTBOM. TakuM 00pa3oM, OHATHS «CYIIHOCTbY M «COJACPIKaHUSD» JACHET MOTYT Pa3Jiv-
yarbcs. Ha HeoOXoMuMocCTh MX pasrpanndeHus ykassiBatoT Takke O. WM. JlaBpymun u M. A. AGpamoga.
CoaepxkaHue B OTJIMYUE OT CYUIHOCTH, [0 UX MHEHUIO, OTPAXXAET HE TOJbKO BHYTPEHHEE CBOMCTBO, HO U
BHEIIIHHUE CBS3U C MPOU3BOACTBOM, OOpallleHueM, HHBIMH 3KOHOMHYCSCKUMH Kateropusimu [6, c. 82]. Ta-
KHM 00pa3oM, MO/ COIep KaHueM MpeaMeTa (IeHeT) IOHUMATOT BCE HaXOsIIeecs B MpeaMeTe: ero cyIe-
CTBEHHBIE M HECYIIIECTBEHHBIE CBSI3H M KOMIIOHEHTBHI.

Hawre npencraBinenue o CTpyKType COAEp:KaHUs JEHET MOKa3aHO Ha PUCYHKeE 1.
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Coneprxanue

Pucynok 1- CTpykTypa cofep:xxanus JeHer

ITo HamieMy MHEHHIO, CYIIIHOCTHBEIM CBOWCTBOM JCHET SBJISCTCS aOCONIOTHAS JIMKBUIHOCTH (HETO-
CpeIICTBEHHAss U BceoOmas 0OMEHUBAEMOCTh), KOTOpash Peajn3yeTcsl MOCPEJCTBOM BBITIONHEHUS UMH
9KOHOMUYECKHUX, COIHAIBHBIX, MOJUTHUYCCKUX U HMHBIX (PYHKUIMH M HaXOIUT BBIPAKECHHE B Pa3IHUHBIX
¢dopMmax u Bugax. Bce ocTanbHbIe CBOMCTBA IeHET (KaueCTBEHHAS OJHOPOIHOCTh, DKOHOMUYECKAs JCIH-
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MOCTb, COXPaHSEMOCTh, MOPTATHBHOCTH, y3HABAEMOCTh, 0E30MacCHOCTh, OTCYTCTBHE MOTPEOUTENbCKOM
[IEHHOCTH) COOTBETCTBYIOT MOHATHIO JICHET POBHO B TOW Mepe, B KaKOH OHHM OTBEYAIOT ACPHHULINU JIHK-
BUIHOCTH H B OOJIbIICH CTENIEHN OTHOCSTCS K CBOMCTBAaM JICHEKHOT'O MaTepraa.

C 80-x ro10B mpONLIOTO BeKa Ha (PUHAHCOBBIX PHIHKAX MHTEHCHBHO Pa3BHUBAETCS MPOLECC «3aMmellle-
HUSl OAHKOBCKOTO KpeIWTOBaHWS (DMHAHCHUPOBAHMEM, OCHOBAaHHBIM Ha BBITyCKe IEHHBIX Oymar» [11, c.
21]. Oro gBnmeHWe MONyYWIO Ha3BaHWe Ae3uHTepMmenuanuu. X. I1. bap, aBrop m3BectHO#l MOHOTpadun
«CeKbIOpUTH3aLUsl aKTUBOBY», CBS3BIBACT ATY TEHIACHIIMIO C POCTOM 00beMa TPaHCTPAHUYHBIX OTEPaLUi
U ycuieHrneM (UHAHCOBOW Tiobanm3anuu. JlesmHTepMenuanisi OTKpbUIa albTePHATHBHBIE BapHUAHTHI
(hrHAHCHPOBAHUS W YCHIMIA KOHKYPEHITMIO MEeXAy OaHKaMy ¥ HeOAHKOBCKUMH (DHWHAHCOBBIMH TTOCPE/I-
Hukamu. Llupokoe pa3zsutre mpuoOpeny pa3iuyHble HHCTPYMEHTBI CeKblopuTH3aini. CeKbIOPUTH3AIMS
B caMOM 0OIlIeM CMBICIIE TIPeICTaBIsIeT COO0i Mpoliece nmepeBoia akTUBOB B HanboJiee TMKBUAHYIO (op-
My. B paMKkax CeKpIOpUTH3AaIHM{ MPOU3ONLIO CMEIICHNE aKIEHTOB «OT MHIMBUAYAIbHBIX OTHOIICHUH C
KpPEIUTHON OpraHu3alMell U WHBIMH WHCTUTYLHOHAJIHHBIMH KPEIUTOpaMH K HIMPOKOMY B3aHMMOJCH-
CTBHIO C 00€3TMYCHHBIMU 3aUMOJIaBIIaMH, OCYLIECTBIIEMOMY TIpH nocpenactse oupxm» [Tam xe. C. 21-
22]. ®duHaHCUPOBaHKWE HAYMHAET NPEAOCTABIATHCS HA OCHOBE aHAIN3a «MMYILECTBEHHOW LIEHHOCTH U
JIOXOJTHOCTH caMOoro o0BheKkTa umytecTBa (OKpsITUs)» [Tam xe. C. 54], a He HA OCHOBE OIEHKH KpeIu-
TocmocoOHOCTH cyObekTa ¢uHaHcupoBanus. Takoi Bun ¢punancupoBanus X. Il bap Ha3biBaeT 00BEKT-
HO-OPUEHTHPOBAHHBIM. OTINYATEIHHON OCOOEHHOCTHIO NaHHBIX (hopM (MHAHCUPOBAHUS SIBIISCTCS IIe-
pemada KpeIuTopy MpaB Ha BBIJIEICHHBIE akTHBHL. [Ipr 3TOM crmocob nepefadn akTHBOB MOYKET BapbHPO-
BaTbCs OT 3ajora Jo aeiictButensHoil mpogaxu [Tam sxe. C. 54]. KpeauTopsl NpUHUMAIOT PEIICHUS O
(MHAHCUPOBAaHWU Ha OCHOBE KOJMYECTBEHHOW OIEHKHM PUCKOB YETKO OMpEAEJICHHOTO Kpyra akTHBOB.
W3nepxku KOHTPOJIS M OTCIEKHUBAHWS WH()OPMAIMK CYNIECTBEHHO CHIDKAIOTCS. DBONIONHS BHEITHUX
WCTOYHUKOB (DMHAHCUPOBAHUS MPEICTaBlIcHa HA PUCYHKE 2.

‘ BHenrnue (3aeMHbIe H KPeIUTHbIE) HCTOYHHKH (DUHAHCHPOBAHUS ‘

Cy0beKkTHO- TIpomexkyTouHbIE

O0BEeKTHO-
OpPHEHTHPOBAHHBIE bopmBbI cyGheKTHO OpPHEHTHPOBAHHbBIE
dopmbl 00BLEKTHOTO (opmBbI
I HUsI punancupoBanusi (unancipoBanus
Pemenne o Kpeantnoe KaiecTBO Ilpusiieyenne CpeACTB
punancupoBaHun 0053aTeIbLCTB 3aeMIIHKA comnp 1aeTcs mepeaaveit
NPHHHMAETCS] HA OCHOBE OLCHMBAETCS He CTOJBKO Ha KpeauTopy npas Ha
OLEHKH ¢unancosoii OCHOBe ¢unancopoi akTHBbI. IIpu 3TOM aKTHBBI,
ycroifunBocTH W (MIm) YCTOIiYHBOCTH camoro BBICTYNAKOIHE
J1eJ10BO penyTanuu 32eMIIUKA, CKOJILKO HA 0CHOBE obecrieyeHneM, IOPHAHIECKH
3aemmuka. Obecneyenne NpsiMOl . TapaHTHH = TpeTbel 060co0sIIOTC  OT  001Iero
HCIIOJIB3YeTCst CTOPOHBI . WJIH HAa  OCHOBe KPeINTHOro pHcKa
KPeIMTOpOM  JHIIL B Ka4ecTBA AKTHBOB 32eMIIMKA, 3aeMIUKA. Kpeaurop
ciay4ae HapylIeHUH BBICTYNAIOMUX OfecriedeHueM. OlICHUBAeT 0JJHOPO/IHbIE
YCJIOBMii 10roBOpa MJIM B IOpunnyeckoe  o6ocobieHne AKTHBBI c YeTKO
pamMKax KOHKYPCHOTO AKTHBOB, CITyKAIHX omnpeie/IeHHBIM COCTABOM, 2
NPOH3BO/ICTBA, oOecrieyenneM, B Oanance He ¢uHaHCcOBYIO
OTKPBLITOI0 B OTHOMICHUH nojyyareasi (PUHAHCHPOBAHMS YCTOHYHBOCTD 32eMIIHKA
noJIyyaTeist OTCYTCTBYET
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@duHaHCOBas AC3UHTEPMENUALNS B 3TOM CMBICIIE MPEICTABIACT CO00 0OOBEKTUBHBIM IpoLecC pa3BU-
THUS PbIHKA B HAIIPABJICHUH NIPEOJOJICHUSA MHCTUTYLIMOHAIBHOW OIpPaHUMYEHHOCTH ACHEKHOW CyOCTaHIMU
paMKaMy MPaBOBBIX MHCTHTYTOB. Bee Oosblee Yicao akTUBOB MOCPEICTBOM CIEHUATBHBIX BCTPOSCHHBIX
MEXaHU3MOB TpaHCc()OpMHUpYETCsl B JIMKBUAHbBIC LeHHbIE Oymaru. [loBbllieHWE JIMKBUAHOCTH aKTHBA,
IpUAaHue Bce OOJNIBLIEMY YMCITY HEJMKBUIHBIX aKTUBOB JIMKBUIHOMN (POPMBI IOCPEICTBOM HHCTPYMEHTOB
rapaHTUi U CEKbIOPUTU3ALMU BELYT K POCTY JIMKBUAHOCTU PBIHKA B LEIOM. DTH MHCTPYMEHTHI JIETJIN B
OCHOBY HETPaJUIMOHHON IEHEXHO-KPEIUTHOMN MOJIUTUKN Pa3BUTHIX CTPaH, OTIMYAIOUIEcS OT MPHUBbIY-
HOU HaM Kak pa3 TeM, 4TO MaT€pHajIoM IESTEIbHOCTH LIEHTPAIIbHBIX OAaHKOB OKa3bIBACTCS IMKBUAHOCTD B
nesnoM. Bo3zelicTBue Ha NEeHEXHYIO 0a3y IPOUCXOANUT UCXOAS U3 BO3MOXKHOCTEN LIEHTPaJIbHOTO OaHKa U
MPaBUTEILCTBA NPEBPAIIaTh paHee HeJIUKBUIHBIC aKTUBBI B IMKBUAHBIE M HA00OPOT.

Llentpanbueie 6anku, npexae Bcero ®PC, B mepuon xpusnca GpakTUUecKu MPOU3BENN Hepe3arpy3Ky
PBIHKA CEKbIOPUTU3UPOBAHHBIX AKTHUBOB: OCYLIECTBIIJIOCH KPEAWTOBAHHE LEHHBIX OyMar, MOKpPBITHIX
AKTUBaMU; PEOCTABISUTICH KPEIUTHI B (popMe KazHaYeHCKHUX IEHHBIX OyMar MoJ 3aj10T APYTHX IEHHBIX
OyMar; CIeKTp 3aJI0TOB O]l KPEAUTHl peUHAHCHPOBAHMSI OB CYIIECTBEHHO PACIIMPEH, B HETO BKITIOYA-
JIMCh U NIPOU3BOJHBIC (PMHAHCOBBIE HHCTPYMEHTHI; IPOUCXOANI BBIKYTI HEIrOCYAapPCTBEHHBIX LIEHHBIX OY-
Mar ¢ IIOMOIIBIO CTPYKTYP CHELUAIBHOIO Ha3HAYEHHUS, B TOM YHCIIE Y OpraHN3alui He(UHAHCOBOT'O CEK-
TOpa; 3aMMCTBOBaHHE IIEHHBIX OyMar y KIO4eBbIX (pUpM; BBIKYI MMPOOJIEMHBIX aKTHBOB; BbIJaua rapaH-
THH TIO TyJIaM aKTHBOB, 00ECIIEYCHHBIX UTIOTEKOM.

To ecTb MPOUCXOOUIO HHAYLUPOBaHKE (MPUIAHKE) JIMKBUAHOCTH aKTHBAM MOCPEICTBOM YBEINUCHUS
CTCIICHU UX HAACKHOCTHU, U 3TH HAJACIKHBIC aKTUBBI JIMIIAIN PACIIUPUTCIbHYIO ACHEKHO-KPCIUTHYIO I10-
JUTUKY Pa3BUTHIX CTpaH UHQISAIMOHHOTO 3apsina. Kak BuanM, Ha 3anazie HHTYUTHBHO, 6€3 JOCTaTOYHOTO
TEOPETUYECKOro 0OOCHOBAHMS, NMOJOLUIN K MOHUMAHHUIO TOTO, YTO JEHBIH — 3TO HeuTo OoJiee MUPOKOE,
YeM J€HbIY B paMKax HOPMaTHBHO-TIPABOBOTO KOHTEKCTA.
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