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AHHOTaAIUSA

B paMKax JUHAMUKHN MEXKAYHAPOOHOI'O 9KOHOMMNYECKOI'O
COTpyAHUYECTBA AKTUBUPYETCA HOTp€6HOCTb B IMPpOBEACHNN
B3aMMHBIX PAaCUYCTHBIX OHCPa].[HfI, noTomy HpO6J'ICMa OpraHu3anun
Ppacu€ToOB 3aHMMACT 3HAYMMOE MECTO IJII 9KOHOMHUYECKU aKTUBHbBIX
CY6L€KTOB, OCO6CHHO B YCJIIOBUAX FJ'IO6aIII/I3aLII/II/I 9KOHOMMNYECKOI'O
MPOCTPAaHCTBA, TpU (PYHKIIMOHWPOBAHWM TPAHCHAIIMOHATBHBIX
CTPYKTYp W Macimrade MpPOBOAUMbBIX SKCIIOPTHO-UMIOPTHBIX W
MEXIYHAPOTHBIX (PUHAHCOBHIX omepaiwid. [lpm  cormacoBaHuu
MopsiIka ~ pacyeToB,  y4YacTHMKaMu  ompedeisercs  dopma
MMPpOBEACHUA IiaTrexa (& LEJIbIO HNCITIOJTHEHU A CI)I/IHaHCOBOFO
06H3aTCHI>CTBa o COMNTAIEHUI — YPEryJMpOBaHHLIE CHOCO6LI
I[O6pOBOJ'H)HOFO HUCTIOJIHEHU A uepes KpEeOAUTHOE YYpexKACHUE
JECHEXHBIX 06H3aT€J'ILCTB, XapaKTEepU3ymieeca CHeLII/ICI)I/IquKI/IMI/I
OCO6CHHOCTHMI/I B OTHOIICHHWU TIOpANKa 3a4MCIICHUA CpEaCTB



Ha CYeT, ONpelesieHHbIM BHUJIOM pPacyeTHOTO JOKYMEHTa, a
TaKKe TMPOIEAYpPOll JOKyMEeHTOOOOpoTa. VCTOUHMKOM pacyeTHbIX
OTHOILICHWI sBJsIeTCS TIOTPEOHOCTb, Yy OMHOrO KOHTpareHTa OHa
BBIpQXEHA B HEOOXOOMMOCTU OTUYKJACHHWs, Y JPYroro B HeXBaTKe.
JlaHHOe OTHOIIIEHWE TMOpPOXKJAeT KaK CJIE/ICTBUE OTHOIIEHUS C
KpEeOUTHBIM yupekaeHueM. [IoTpeOHOCTh aKTUBU3UPYET BCTYILJIEHHE
CyOBEKTOB B MEX/IyHAPOIHbIE pACUETHBIE OTHOIIICHUSI.
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BBeneHnue

B ¢unocodun pa3BUTO HalpaBIeHUE UMEHYEMOE SK3UCTEH-
UQJIN3M, OHO IPOBO3IVIAIAET UJEU O YEJIOBEKE CYILECTBYIO-
IIEM, a 3HAYMUT, OCYLIECTBIIAIOIIEM MOMCK CMBICIA, JAEJAIIEM
BBIOOD, CAMOOTIPEIEISIIONIEMCS] B CBOEM OTHOILICHUU K JIEHCTBU-
TEJIBHOCTH, OOJIAIAI0IIEM aKTUBHON CYOBEKTUBHOM CYIITHOCTHIO.
[ox cyiiecTBOBaHMEM MOHUMAETCS ITPeObIBaHUE BO BpEMEHH U B
npoctpaHcTBe. CylllecTBOBaHUIO MpUCYIT a0CYpA U HE MOAJINH-
HOCTb. AGCY P/ 9TO HECOOTBETCTBUE, ICKAXKEHHE «OKUIAEMOT 0>,
TO €CTh UACHTU(PUIMPYETCS HEBO3MOKHOE IMOJIOKEHHUE BEILCH.
He nonmmHHOCTh — HECOOTBETCTBUE JIEMCTBUTEIBHOMY, TO €CTh
B OIpEIEIEHHOE BPEMS B OIPEJEIEHHOM MPOCTPAHCTBE UMEET
MECTO OBITH OJIHO IOJIOKEHME BEIEH, HO JOJIKHO OBITH MHOE.

dwtocodus UccaenyeT YelIOBEKA U3 YEIOBEKa U B YEJIOBE-



Ke, UCCIIeIyeT ero Kak MpUHAJIeKAIIero K HapcTBy ayXa, HayKa
e UCCIIeAyeT YenoBeKa, Kak MpUHaJIekKallero K HapcTBy Mpu-
pOIbI, TO €CTh BHE YeJIoBeKa, Kak 00bekT. Punocodus coBcem
HE JJOJKHA UMETh 00beKTa, MO0 HUUTO JIJIs1 He€ He JOJIKHO CTa-
HOBUTCS OOBEKTOM, OOBEKTUBUPOBAHHBIM. OCHOBHOM MPU3HAK
(unocodum nyxa TOT, UTO B HEel HeT 0OBEeKTa Mo3HaHUs. [1o-
3HATh U3 YEJIOBEKA U B UEJIOBEKE M 3HAYMT HE OObEKTHBUPOBATD.
U torpa nuiis OTKpbIBaeTcsi cMbICA. CMBICT OTKPBIBAETCS JIUIIID
TOrja, Koraa s B cede, To ecTh B JyXe, U KOrJa HeT JJisi MeHs
«00BEKTHOCTH», IPEJMETHOCTH. Bce, uTo ecTh 11 MeHs mpe-
MET, JIUIIEHO cMbiciaa. CMbICI eCTh JIMIIb B TOM, YTO BO MHE U
CO MHOM, TO ecTh B AyXOBHOM Mupe'!. B co3HaHuu yenoBeka, a
Oy/IyIIii MOMEHT €ro CyIIeCTBOBAHUS ONPEAesAeTCs] POEKIH-
€1 CO3HaHUS B PEAJIbBHOCTb.

Co3HateslbHOE CYILIECTBOBAHUE OIpEeNIsieTcsl peaan3alyeit
OCO3HAHHOM MPOEKIIUH, ¥ UHTEJUIEKTyaIbHasi akTUBHOCTh UMe-
€T MeCTO OBITh KaK MPHU BOCTIPUATHU JIEUCTBUTEILHOCTH, TO €CTh
NIPY aHAJTN3E PETbHOCTH, TaK U TPH pean3allii KapTUHBI MU-
pa, TO ecTh BHIOOpE MOpsI/IKa AajbHewIel nesatensaoct. Ecim
YeJIOBEK TBOPYECKHU MOJIOIIEN K MPOIeccy MO3HAHUS IeHCTBU-
TEeJIbHOCTH Y TBOPYECKU PEean30Bal CBOE K HEMY OTHOIIIEHHE,
TO IMHAMHUYECKHIA Pe3y/IbTaT MHOTOBAPHAHTEH B PEaJIbHOCTH CO-
[IMAJTbHOM TPYIIIBI, HO 3TO BO3MOXKHO JIMIIh TIPY BEPXOBEHCTBE
ryMaHu3Ma, B 0OCTOSITENILCTBAX, KOTJIA BBIIIE CTABUTCS TBOpYE-

! Bepnses H.A. O HazHaueHnuu uenobeka. OnbIT napagoKcanbHOU STUKU. — [Tapux:
UzparenbctBo «CoBpemenHble 3amucku» Ckiag YMCA-PRESS. 1931. - C. 9.



CKOe HauaJsio yesioBeka, noromy Kan-Ilonbs Caprpa u cpopmy-
JIMPOBAJT CBOM TE3UC «IK3UCTEHIIMAIN3M — 3TO TyMaHU3M» 2, B
(yHKIIMOHATTBHOM MUpe Oojlee aKTyaieH CIIAYIOIUI MOPSI0K
«YEJIOBEK — BUHTHK MeXaHU3Ma», «IlJlaHeTapHast OaKTepHsi» CO-
1acHO BbhipaxeHust A. [umiepa’, To ecTh AMHAMUYHO CTaOWIIeH
KOH(JIMKT CO3HAHUSI U KaPTUHBI MUPA, 4, CJIEI0BATEIbHO, UMe-
€T MeCTO ObITh a0CYPIHOCTh U HE TIOJTMHHOCTD YeJIOBEYECKOTO
CYIIIECTBOBAHUSI.

JIM4HOCTh yMUpaeT, WHIUBUIYAIbHOCTh PACTBOpSIETCS B
yCpeIHeHHOCTH. YesloBek nepecraer ObITh cCaMMM COOOM U CTa-
HOBUTCSI «KaK BCE»: «Mbl HACTAKAaeMCsI U BECETMMCSI, KaK JIio-
JIM BECEJIATCS; Mbl YUTAaeM, CMOTPUM U CYAUM O JIUTepaTrype u
UCKYCCTBE, KaK JIOIU CMOTPAT U CYIST... Mbl HAXOJUM <«BO3-
MYTHUTETLHBIM», YTO JIIOIM HAXOASAT BO3MYTHUTEILHBIM» 4. Tako-
Ba JIEMCTBUTENILHOCTh KOH(opmucTa. CBOOOAA — HAJIMUKE BO3-
MOXHOCTH BbIOOpa BapHaHTa M peasin3alu ucxona coositusi. B
9TUKE «CBOOOHA» CBA3AaHA C HAIMYUEM CBOOOIHOUN BOJIM YEJIO-
Beka. CBOOOMA BOJIM HajlaraeT Ha 4esioBeKa OTBETCTBEHHOCTh U
BMEHsIeT B 3aC/yTy ero JesiHus. JlessHue cuutaercss HpaBCTBEH-
HBIM TOJIBKO B TOM CIly4ae, ecJIi OHO COBEpIIaeTcsi CBOOOIHOM
BOJIEH, SIBJISIETCSI CBOOOHBIM BOJIEU3bSIBIICHHEM. B 3TOM CcMBbIC-

2 Caprp XK.-I1. Dx3ucreHmanu3m — 31o rymanusm // Cymepku 6oros. CO.mepeBo-
noB / Coct. A.A. dkosies — M.: [Tomtusaar, 1989. — C. 319-344.

3 Kammo. A. Bynryommii yenoBek. ®unocodus. [Tommtuka. MckycerBo. — M.: Tlo-
qurusgar. 1990. — C. 260.

4 Xainerrep M. Beitue u Bpems. — M.: Hayka. 2002. — C. 135.



Jie STHKa HaIlpaBJieHa Ha OCO3HAHUE CBOEH CBOOOIBI M CBSI3AH-
HOM ¢ Hel orBeTcTBeHHOCTH. CBOOOJA M OTBETCTBEHHOCTD, CO-
CTOSIT B TOM, YTO IPU UHTEPIPETAIVH AEHCTBUTEIBHOCTH HEOO-
XOIUMO C/IeJIaTh He MPOCTO BBHIOOP, @ OCO3HATh JEUCTBUTEIBHOE
TIOJIOKEHHME BEIled M MHTEPIIPETUPOBATH €r0 OIpe/IeIEHHBIM 00-
Pa3oM M COIJIACHO COOCTBEHHBIM YCTAaHOBKAM Peain30BaTh €ro
CO3HATEJIbHOE OTpakeHue. A BBUJY yke UHAVBUIYATbHOU MPO-
eKIIMY U peau3aliid UMeeT MECTO TaK)Ke WHAUBUIYyaIbHAS OT-
BETCTBEHHOCTh 32 UMEIOIIMIACS Pe3yJIbTaT B ONPEICIICHHOM ITPO-
CTpPaHCTBe U B orpefesieHHoe BpeMs. To ecTh cBOOO/Ia U OTBET-
CTBEHHOCTb 3TO aTpUOyThI TBOPUYECKOT'O MPOLIECCa, U CO3HATEb-
HOW aKTMBHOCTH, KOTOPBIE CITIOCOOCTBYIOT Pa3HOOOPA3HIO U Kpa-
COYHOCTH OOIIIel M UHAUBUAYAJIbHON IEHCTBUTENLHOCTH.

Bcesikuil HpaBCTBEHHBIN aKT UCXOIUT, MO CYTH, U3 JKeJaHUsI
yYTBEpPIUTh TO, YETr0 HE JIOCTAeT B JEWCTBUTEIBHOCTH, OH Kak
OBbI BOCIIOJTHSIET OTCYTCTBHME WJIM HapyIlleHue UCTUHHOTO COCTO-
saus’. Ho 310 mposiBieHne cyObeKTUBHOW HPAaBCTBEHHOCTH, U
OTpakeHHe UHIMBUAYAJTbHOTO BOCIIPUSTHUSI U OCO3HAHUS KapTU-
HBI MUDA.

B mporiecce ocyiecTBieHUsI XO3IUCTBEHHOU JIEATEbHOCTH
YeJIOBEK HEM30EKHO CTAJIKUBAETCA C AEWCTBHEM COOCTBEHHOM
BOJIV BJIMSTHAEM HAITPABJICHUI BOJIM MHBIX AKTUBHBIX CYyObEKTOB.
V Hero BO3ZHUKAIT MOTPEOHOCTH, TPEOYIOIIUE CBOETO YIOBJIC-
TBOpPEHUSI, OH BOBJIEKAETCS B 9KOHOMUUYECKUI KPyrooOOpoT, OT-

5 Ky3pmuna T.A. Dx3ucreHuuansHas 3tika H.A. BepaseBa // Dtudeckas MbICIb.
2008. Ne 8. C. 117.



JeJIbHBIE CEKTOpa KOTOPOTo U UCCIIEAYIOTCS B JIaHHOM paborte, a
VIMEHHO:

— IpeANPUHUMATENBCTBO, KaK CJIEICTBHE peai3allii HOBON
KOMOWHAIMH TPUPOTHBIX (PaKTOPOB;

— TMPEeANPUHUMATEILCKUA PUCK, KaK UCTOUYHUK TPEANPUHU-
MaTeJIbCKOM MPUOBLUTU 1 KaTaIN3aTOP SKOHOMUYECKOU aKTUBHO-
CTH;

— OM3HeC, Kak pyTHMHHAsI 9KOHOMHUYECKas JesiTeJIbHOCTD, Ha-
IpaBJieHHAasl HA BBIPAOOTKY MMEIOIIEerocs MOTEHINANA;

— MEXJAyHApOAHOE MPEeINPUHUMATETbCTBO, KaK SKOHOMUYE-
CKasl aKTUBHOCTh BO3MO’KHAS MTPH MOTEHIIHAJIE, CO3/IaHHOM TTy0-
JIMYHBIMU OTPAaHUYEHUSIMU;

— ME/1IyHapO/IHbIE PACUeThl, Kak JIBUkeHUe (PUHAHCOBBIX pe-
CYpPCOB MpU OCYIIECTBJICHUM MPEANPUHUMATEILCKON JIesITeNb-
HOCTH,

— IIpUKa3HOE IMTPOU3BOJICTBO, KaK HeU30ekHas, mpoIieypa uc-
TIOJTHEHUsI B3aMMHBIX 00s3aTeIbCTB MPH yUaCTUH ITyOITMYHOTO
CYOBEKTa;

— 3QJIOrOBBIE OTHOIIIEHHU S, KAK 00€CIIEUNTEIbHBIE OTHOIIIEHHUS,
CO3/IaI0IIME CTPAXOBOUHBIN Oydep Is1 KOHTpareHTa.

TeopeTnyeckord 1 MeTOAOJIOIMYECKONM OCHOBOWM MCCIe0Ba-
HUS TIOCITYXKUJIA TPYAbl OTEYeCTBEHHBIX 1 3apyOeKHBIX CrIelra-
yctoB. CreayeT BbIIENUTh UCCAEOBAHUS U TPYAbl TAKUX y4de-
HbIX, Kak B.C. ABtoHOoMOB, /I.A. Akcenos, I1.B. Anekcuii, B.H.
AprynoB, M.B. Apkannukos, E.C. barmanosa, P.C. beB3eH-
ko, B.A. benos, I''H. benornazosa, M.K. benses, H.A. bepns-



eB, .A. bnank, O.T. boromornos, B.I'. bpiokos, H.B. bykuHa,
M.K. bynkuna, I'.H. Bypnak, 10.B. Bycnosckas, A.1O. Bypkosa,
H.A. Byty3oBa, JI. Bacunbes, JI.I'. Boctpukosa, H.K. Bparogsa,
10. I'pudanos, JLII. I'puroprera, O.B. I'punaii, ®.A. I'yakos,
[T.A. T'yreiaun, O.H. Tuopauesa, [1.B. JoOpaues, 1.B. lox-
nes, C.U. Honros, B.IO. Jopodees, E. EBTioxuna, A. Eropos,
N.B. EmenbsinoBa, B.JI. Epoxun, E.®. XKykos, C.K. 3araiiHoBa,
H.B. 3onotbko, O. NUcaenkona, K.B. Kapames, B.C. Kapenun,
M.IO. Kareunkas, A.I1. Kupees, M. Kucenes, I'.K. Kobaxunze,
B.A. Kozb6anenko, H.[I. Konaparses, A. Konesckuii, E.B. Ko-
naios, K.H. Kopuienko, O.I'. Kopones, M.I. Kocroesa, E.I1.
Kouanenko, JI.H. Kpacasuna, C.B. Kpaxmanes, B.M. Kparen-
HukoB, .M. Kperos, B.B. Kpyrnos, M.B. Kcenogonrona, C.A.
Kysnenos, T.A. Ky3pmuna, O.1. Jlapymmna, F0.M. JlepmoH-
toB, JI.I1. Jlurosckas, A.YO. JlucuupiH, A. Makcypos, I'. Many-
MoB, A.C. Mam3uHna, A. Mapkuna, H.. Macnennukona, C.B.
Macrnos, B.A. Memiepos, A.A. Munnau6aesa, /I.B. Munnumynus,
A.Il. Muponosa, A.M. Muxaiuios, .M. Muxainos, B.I1. Mo-
3oimuH, C.P. Moucees, .b. Mopo3osa, C. Hectun, B.IO. Hu-
kutuHa, C.B. Hukomokun, W.B. Hounkuii, M.B. O6pa3ios,
I.A. Tlanenos, N.B. Ilepenerosa, /. Ilerpos, O. Ilnemanosa,
N.A. Tlonkomsuna, K.A. ITogkonanosa, M. A. ITokposckui, [1.B.
[HonounkuH, B.B. Ilonsikos, M.A. TloptHon, A.W. [ToremkuH,
I1.B. Ilpucranckos, K.B. PaeB, H.1O. Pacckazosa, C. Peme3oBa,
B.A. Pemernsax, U. Pabununa, A.A. Psa6os, T. CanbBan, A.E.
CamconoBa, A. Capkucsian, U.H. Cournea, B.B. Cenos, T.
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Takke MCHoIb30BAIOCh 3aKOHOAATEIBCTBO M HOPMATHBHBIE
aKThl, craructuueckue nmyomukanuu PO, MB®, BTO, mexyHa-
POIMHBIX OAHKOB U MHCTUTYTOB. Vcronb3oBaHo 264 HauMeHOBa-
HUS UCTOYHUKOB.



I'naBa 1
IIpakTHyecKkne acneKThbl
HOBOJ KOMOHWHAITNA

1. CymiHOCTH MEKIYHAPOAHOTO
npeanpruHAMATEIbCTBA

UccnenoBanuve sBJIEHUS «ITPEANPUHUMATENILCTBO» BEJIETCS C
JaBHUX BpeMeEH, 1o MHeHuio George A. Akerlof ecrectBeHHBIM
00pa3oM TNEepBBIMHU TPEATPUHUMATENISIMA MOTJIA CTaTh KYIIIIBI,
oOafaoIye HaBbIKOM OMpeAesIsATh Ka4eCTBO UCXOTHBIX Pecyp-
COB M yAOCTOBEPSITh KAYECTBO TOTOBOM MPOoAyKIIKK ®. OHM ObUIH
HE MPOCTO MPEANPUHAMATENSIMUA, BBUAY OCYILECTBICHUS TOP-
TOBOM JEATEJIbHOCTH HA TEPPUTOPUM HECKOJIBKHUX TOCYIAPCTB
OHH TIO MPaBy MOTYT MMEHOBATHCS CYObEKTAMH MEKTyHAPOTHO-
ro npeanpuHuMatesibcTBa. C oHOM MOMPaBKOU, CrielaaIn3aliy-
el X ObLIa TOpProBasi AESTeIbHOCTD. [[aHHYIO0 TIONMPaBKy aBTOP
CIOCOOEH BBIICIUTh BBHULY JIOCTYIA K COBPEMEHHOMY 3HAHUIO,
BO BpeMeHa KyrevyecTBa oHa Obljia Obl HeyMecTHa. Yem momuep-
KMBAETCS aKTyaJIbHOCTb 3a/1a4M, PEIIEHUI0 KOTOPO MOCBSIIIEHO

6 Akerlof G.A. The Market for «Lemons»: Quality Uncertainty and the Market
Mechanism // The Quarterly Journal of Economics. v. 84. August. 1970. P. 496.



ucciienoBanye. Bonpoc 00 MCTOYHMKE JOMOTHUTENBHOTO JOXO-
Ia Bceraa ObUT IEHTPATbHBIM MTPY BBISIBJICHUH CYIIIHOCTU TIPe/-
NPUHUMATEbCTBA’, IO MHEHHIO aBTOPA, MOPAJIbHBIM MCTOYHU-
KOM IpUOBUIM U OJHOBPEMEHHO KaTaJIU3aTOPOM IpeA puHUMa-
TEJIbCTBA SIBJISIETCS PUCK, KOTOPHIA HEM30EXKEeH MPH SKOHOMHYE-
CKOW aKTUBHOCTH. A B IIPAKTHUKE MPOCIEKUBACTCA IpsAMas 3a-
BUCUMOCTb PHCKa ¥ TIPUOBUIN TpeIPUHAMATETIS.

J1s1 u3ydeHust moOor AMHAMUYECKOM U CTPYKTYPHO OOIIUp-
HOH cHCTeMBl TpeOyeTcss MHOTO MHTEJUIEKTYa bHbIX YCHIIMid. B
HeJISIX ero oOJIerYeHrs U ONpaBJaHusl MPUMEHEHHS] CUCTEMHO-
ro MoaXoJa Havyarh CJIEAyeT C MO3HAHWUS CYIIHOCTU SIBJIEHUS.
ITo3HaB CyIIHOCTB, ONpPENEMB BHYTPEHHUN MOTEHLUAT U E€ro
BHEIIIHEE IPOSIBJIEHUE MOXKHO SICHO MPEJICTaBUTb CTPYKTYpY U
JIOTUYECKN BBIBECTH AVHAMUKY sBJIeHUsA. KOHKpernsupysa uc-
CJIEIOBaHNE, IIyTEM M3YUYEHUS OTIEJIbHBIX JIEMEHTOB, U BbISB-
JI11 TIPUYMHHO-CJIEJCTBEHHYIO CBSI3b JUHAMUYECKOrO COCTOS-
HUA SBJIEHUS U OKPYKAIOIIEro €ro Mupa.

Me:xayHapogHOe NPEeANpUHUMATENBCTBO KaK SBJICHUE IPU-
YaCTHO K aKTMBHOCTM BO MHOTHMX c(pepax OOLIECTBEHHOM KU3-
HU. [To3HaHuWe ero CyIHOCTH MO3BOJMT BCEM CYObEKTaM COIvla-
COBBIBaTh BHYTPEHHHE ICUXUYECKUE ITPOLIECCH U OKPYKAIOLIYIO
peasibHOCTh. [ToTpebuTess UCToNb3yeT BO3MOKHOCTD JOCTYIA K
MHUPOBBIM TOBapaM. IIpeanpuHumaresis npeacTaBiaseT KpUTHKE
¥ BOIUIOLIAET CBOY MHHOBALIMOHHBIE Ueu. busHecmeH peanunsy-

! Epoxun B.JI. MexayHapoaHoe NpearpuHuMareIberBo. — M.: PUHAHCH U cTaTu-
cruka. 2008. — C. 6.



€T Ha TPaKTHKe KOMMepUecKue MpoeKThl. ['ocymapcTBo co3naer
YCIIOBUS ISl Pa3BUTHSI JTMIHOCTH M TIOTMTUKO-9KOHOMHYECKHU-
MH METO/IaMH BJIMsIET Ha TPAHCTPaHWUYHbIE TOBAPHO-/ICHEKHBIE
MIOTOKU, TEM CaMbIM BBITIOJIHSISI CBOIO MYOJIMUHYIO O0S3aHHOCTD,
CO3/1aBasi COIMAJIbHBIE YCIOBUSI CYIIIECTBOBAHUSI.

Pa3HOBHIHOCTBIO TPAHCBATIOTHBIX CHEJIOK SIBJISIOTCS €BPO-
BAJTIOTHBIE (EUT0 currency) CIesKM, COBEepIIaeMble B MHOCTPaH-
HOHM 111 00eux CTOpoH caenku Bamoted. OT KymyJasTUBHOTO
pe3yJbTara WX MPOBEACHUS 3aBUCUT YCHENTHOCTh TOCYIapCcTBa,
€CJIM PacCMOTPETh €ro Kak aKTUBHOTO CyObeKTa SKOHOMHYE-
ckoil cepbl. CylIIHOCTh MEXAYHAPOIHOTO MPEANPUHUMATEb-
CTBa COCTOUT B TOM, YTOOBI 00J1aJas MPE/ICTABIEHUSIMH O MeXa-
HU3Max (PyHKIIMOHUPOBAHUSI OOIIECTBA PAIIMOHATIM3UPOBATH UX
IS YIOBJIETBOPEHHSI OOIIECTBEHHBIX TIOTPEOHOCTEN.

dunocodckas Kateropusi «CyIHOCTb» ONpPeessAT BHYTPEH-
HUI TIOTEHIMAJT SIBJIEHUsI IIyTeM ero MpOosiBIEHHSI BO BHEITHEM
MUPE, COBOKYITHOCTBIO CBOWCTB M KAUYeCTBEHHBIX XapaKTepH-
CTHK, TIyT€M aKTHUBH3ALMM KOTOPBIX YCTAHABJIMBAIOTCS OOIIe-
CTBEHHbIE B3aMMO3aBHCUMOCTH.

[TpeanprHUMATENLCTBO MPENCTaBIIsIET COO0UM AESITENbHOCTh
9KOHOMUYECKH aKTMBHOTO CyObEKTa OCHOBAHHYIO Ha WHHOBA-
IIMOHHBIX BUJEHUSIX OOLIECTBEHHBIX OTHOIIEHUH, C MPUCYIIIM
el pCKOM HACTYIIJIEHHSI HeOIaropusTHBIX TOCIIE/ICTBUN B pe-

8 [ITampaes A.B. [IpaBoBoe peryimmpoBaHue MeXIyHApOAHbIX OAHKOBCKMX CHETIOK
U CHOEJOK Ha MEXOyHaponHbIX (puHaHCOBBIX peiHKax. — M.: KHOPYC. HIAIICuP.
2009.-C. 7.



3yJIbTaTe MPOCYETa, 320y K ACHUS NIU MIEPEOLIEHKU COOCTBEHHO-
ro norexpaa’. MexayHapogHoe MpeanprUHAMATETbCTBO MOJIa-
rao yMECTHBIM ONPEIeUTh B IIMPOKOM U Y3KOM CMbIce. B mm-
POKOM CMBICJIE OHO SIBJISIETCSI MEXyHapOIHBIM OU3HECOM, pea-
JM3aIe 00Een3BeCTHBIX SKOHOMUUECKMX KOMOUHAIWIA B HAU-
OoJiee OMArONpUATHBIX YCIOBUSIX. B y3KOM CMBICIIE OHO SIBJISIET-
Cs1 TeHepaIMer MPaKTUUECKHM 3HAYUMBbIX MIEH MyTEM KCIIOJb30-
BaHUs TIOTEHIMAJIa MUPOBOTO COOOIIECTRA.

BHyTpeHHsIsI CYIIHOCTh IMPE/ICTaBIeHa MUPOBBIM MH(OpMa-
IIMOHHBIM TOTEHIMAJIOM JOCTYITHBIM TBOPYECKUM JIMYHOCTSIM
JUTSl OCO3HAHMSI U WCIOJIb30BaHUsI, MOJAEIMPOBAHUSI MOTEHIIN-
QJIbHBIX KOMOWHAIIMI UCTIONB3YeMBbIX JIIS MHHOBAIMI U PaIvo-
HaJIM3allUK JIEeNCTBYIOIEro Ou3Heca.

BHellHss1 CyIHOCTh MpeCTaBieHa COBPEMEHHBIM YPOBHEM
peanu3alyy UAeH TBOPUECKUX JIMYHOCTEN M (hOPMHUPOBAHHUEM
NOTEHIIMaNIa X JajibHewero pa3sutus. CoBepIIeHCTBOBAHU-
€M MEKJIyHAPOIHBIX BATIOTHO-KPEAUTHBIX OTHOIICHUH, HEJIb3sl
cTaTh MpeANpUHUMATENIeM, HE CTaB MPEIBAPUTENIBHO JTOJKHU-
KOM, YTO OTpa)kaeT BHYTPEHHIOI CYIIHOCTb IMpOIecca pa3BH-
Tsl. PermaMeHTanueid ¥ oTpabOTKOM MPaKTUKH YIOBJIETBOpE-
HMS (PMHAHCOBBIX TPEOOBAaHUU K TPEANPUHUMATEIISIM, IO Ka-
KUM-JIMOO MTPUIMHAM, HE CYMEBIIIUM aKKYMYJIUPOBATh IIPEIITPH-
HUMATEJIbCKYI0 MpUObLIb. PopMupoBaHueM (DOHIOB IMOKYIa-
TEJIbHOM CWJIBI JIJIS1 peajiu3alviv, Ha JaHHBI MOMEHT, 3apoiK/ia-

? Nikolay L. Kamzin. Elizabeth L. Kamzina. Practical aspects of neue
kombinationen. — Saarbriicken: LAP LAMBERT Academic Publishing. 2011. - P. 7.



IOIIMXCS U MIOTEHITUAJIBHO YMECTHBIX B OYIyIIMX pealusX «neue
kombinationen».

1.1. CymHocTh KakK
¢dunocodckasa kareropus

CyiHocTs 3710 (prstocockas KaTeropusi, KOTopast orpees-
€T IpeMET UCCIIEAOBAaHUS C TIO3UIIUY €TO MPAKTUYECKON 3HAUU-
MOCTH B COBPEMEHHOM NapagurMe, XapakTepusysl ero ¢ TOYKU
3peHUsi CBOMCTB, OCOOEHHOCTEN, B3aMMO3aBUCUMOCTEN C OKPY-
JKaloIIen IeNCTBUTEIbHOCTHIO. B husiocodun CynmHoCTb, Kak Ka-
Teropust 0OJaJaeT JBOSKUM OIpele/ieHueM, MpeaMer ooaaa-
€T BHYTPEeHHEN U BHelHel cynHocThio. Kateropun — 3to ¢op-
MBI OTPaKEHUSI B MBICIT YHUBEPCAJIbHBIX 3aKOHOB OOBEKTUBHO-
ro mupa'’. BHyTpeHHsIsI CYIIIHOCTh XapaKTepusyeT MOTeHIIMAI
MpeMeTa, a BHEIIHSIS COBOKYITHOCTh €r0 MPaKTUYeCKON JUHA-
MuKkH. [To3HaB BHYTPEHHIOIO CYIIIHOCTh MOXHO CJIeJIaTh BBIBOJIBI
O MIPUPOJIHBIX OCOOEHHOCTSIX, XapaKTepHbIX CBOICTBAX, IMOTEH-
IUAIBHBIX BO3MOMKHOCTSIX, OIpPENENIUTh «UHAUBUIYAIbHOCTb»
npeamera. [To3HaB BHEITHIO CYIITHOCTh MOKHO CAEJIaTh BBIBO/IBI
00 aKTMBHOCTU W TIPUMEHUMOCTH «WHIWBUAYaJTbHOCTH» B CO-
BPEMEHHOI AEeHCTBUTEIbHOCTU. BHEIIHsASA CylIHOCTh OOHaXaeT
COBOKYITHOCTb CBSI3€H M OTHOIIIEHUH MPeJMETa U OKPYKAIOIIEro
ero mupa. Takum oOpa3oM, CYIIHOCTb 3TO ONpeneeHne mpe-
MeTa KaK CTaTUYHOTO SIBJICHWS, C BBISIBJICHMEM €r0 «HVBH-

10 Criupkun A.I'. dunocodus. — M.: Tapaapuku. 2006. — C. 262.



JyaJbHBIX» XapaKTEPUCTUK M MOTEHIMAJIA, a TaKXKe Kak JMHa-
MUYHOTO sIBJICHUs, C OOHA)KEHUEM WJIN KOHIICHTpallueld BHUMa-
HUSI HAa COBOKYITHOCTM OTHOIIEHWI MCCJIeyeMOro npeaMera u
WHBIX OOIIIECTBEHHBIX SIBJICHUH, UTO SIBJISETCS MO3HAHUEM MPE/I-
MeTa B MPAaKTUYECKON PeabHOCTU. BHEIIHsAs CYyITHOCTh Xapak-
TEPU3YET COBOKYIHOCTbh YCTAHOBUBIIMXCS CBSI3€M M B3aMMOOT-
HOIIIEHUI MEeX/Ty MCCIIeTyeMbIM OOBEKTOM U OKPYKAIOIIUM €ro
MUpOM. JlaHHBIE CBSI3M MOTYT BO3HUKHYTbh KaK IO MHUIIMATUBE
OKpYXEeHHs, TaK U B pe3y/ibTaTe BHYTPEHHEr0 MOTUBUPOBAHHO-
IO WJIA U3BHE CTUMYJIMPYEMOTO PEIIeHH s, YKe aKTUBHOTO CyOb-
ekta. MexaHu3M JajbHEeUIIero B3auMOJECNCTBUS OYEPUEH TICU-
XMKOW B CO3HAHWU YeJIoBeKa, MO0 chOpMUPOBAH MPUPOION B
TTOTEHIIMAJIE SABJICHUS U HAXOIUTCS B OKUIAHUN BOILJIOIIECHUS B
PEaIbHOCTb.

1.2. OnpeneJieHne npeaAnpUHAMATENbCTBA

[pennpuHUMAaTETHCTBO KaK OOIIECTBEHHOE SIBICHUE, ITPEXKIe
BCEro, Hy’K/1aeTcs B IperipuH1MaTtese, CyobeKTe, C perpuHu-
MaTeJIbCKOM XapaKTepUCTUKOW BHYTpeHHel cyiiHocTu. KakoBa
9Ta XapaKTEePUCTUKA, MHTEPIIPETALNI MHOKECTBO, OIHAKO BCE
OHH OOIIM B CJIEAYIOIEM: WHHOBAIMS ¥ HOBU3HA, OPUTHHAIb-
HOCTb UJIEN U )KUBOCTh YMa JIsl €€ BOIUIOILCHUS.

[ToBeseHrieM yenoBeKa yIpaBisieT ero MCUXUKa, OHa CTPYK-
TYypHO Mo100Ha CcyIHOCTH siByienust. [IpeacraBser codoii BHYT-
pPEHHMI W BHEIIHUI MUp 4YesnoBeka. Bo BHyTpeHHEM Mupe de-



JioBeka (hopMUpPYETCsl KAPTUHA, KOTOPYIO OH CTPEMHTCS BOILIO-
TUTh BO BHEIIHEM MUpe. B 3aBUCHMMOCTH OT COINIaCOBaHHOCTH
BHYTPEHHETO M BHEIITHEr0 MUpPa YeJIOBeKa MPOMCXOAST Pas3iiny-
HbIe [ICUXOJIOTMUECKUE TIPOLIECCHI, BIUSAIOIINE HA IOBECHNE Ye-
JIOBEKa.

[pennpuxuMarenb OCYIIECTBISET NPeoOpa3oBaHUs BO
BHEIITHEM MU e, OOIIECTBO BBISBIISIET SKOHOMUYECKU aKTUBHBIX
CYOBEKTOB 110 X jesiaM. Takum oO6pa3om, Gorathlii BHyTPEHHHUI
MHp 4eJIOBeKa BOIUIOIIAETCsI BO BHEITHEM MUPE, U TPEeIIPUHH-
Maresib BKYIIAaeT MPeKPacHOe YyBCTBO YCIIOKOEHUS OT JOCTHT-
HYTOTO ycIiexa, akKyMyJIUpysl SHEPTUIO U BIIOXHOBEHHE /IS TIO-
CJIe/IyIOIIMX MHUIIMATHB.

HoBarnwsi, mpuBHECEHHAs! B OKPYKAIOIIUIA MUP TIOCPEACTBOM
BOCIIPUATHS 00IIECTBOM, (hOPMUPYET MACCOBYIO NMOTPEOHOCTb,
KOTOpasi Ha Ha4yaJIbHOM 3Tare YAOBJIETBOPSETCS] OpraHU30BaH-
HBIM TIpeANIpUHAMATENEM MexaHu3MoM. [lanbHeiinee yaoBie-
TBOPEHUE TPOKMCXOOUT CHJIAMH TaKke CyOheKTOB SKOHOMHYE-
CKOM JIeSITeIbHOCTH, HO C XapaKTEPUCTUKON pyTHHHOCTU. VIMeH-
HO I10 TOMY JAaHHOW JIeSITeTIbHOCTH TIPUCYIIA TEXHOIOTMUYEeCKast
crienMaan3alys, MOHOTOHHOCTb, MHUMasl 3alllUTa KOoMMepye-
CKOW TaliHbl, IJIAHOBOCTh, OTYETHOCTh U WHBIE, WCIIOTHUTEIb-
CKHe aTpuOyTHI.

EcrecTBeHHBIM HCTOYHUKOM ITPABOBOI HOPMBI SIBJISIETCSI CJIO-
JKUBILIEECS] B MPAaBOBOM BaKyyMme OOIIECTBEHHOE OTHOIICHUE,
He NMpOoTUBOpeYaIlee AHCTBYIOIIEMY 3aKOHOAATEIbCTBY 1 O100-
pPEeHHOe, MOCPEACTBOM CAaHKLIMOHUPOBAHMS, TrocyaapcTBoM. B



JaJIbHEWIIIeM YJIeHbI OOIeCTBa, Ha KOTOPBIX PaciipoCTpaHsIeTCs
JaHHasi HOpMa IpaBa, O3HAIOT €€ U JISHCTBYIOT COIJIACHO ee To-
JIOKEHUSIM, a TIPABOOX PAHUTEIbHASI CUCTEMa HEYCTAHHO CJICAUT
3a ee COOoeHNEM.

[MpennpuHuMareap moOmOOEH TEpPedoBOM  OOIIECTBEHHON
TpyIIie, CBOMM TIOBEJEHHUEM CO3[JaBIIel COIMAIBHYI0 HOPMY,
KOTOpasi B JJaJibHeIeM Oblla Mojepkana rocyaapctsoM. Bee
WHbIE SKOHOMHUYECKH aKTUBHBIE CYOBEKTHI TIONOOHBI OCTATIBHOM
YacTu OOIIeCTBa, MIOKOPHO MCTIOMHSIOIIEH ee MOTOKEHHUS.

1.3. Me:xxaynapoaHoe
npeanpuHIMAaTeJabCTBO

[IposiByieHreM BHEUIHEW CYIIHOCTH SIBJISIETCS aKTUBALMSA CO-
BOKYITHOCTH TPEAINOCHUIOK. BMecTuuieM npeamnocbuiok sBsi-
€TCsl BHYTPEHHSIS CYIIIHOCTb.

PaccmarpuBast MUPOBYIO 9KOHOMUKY KaK LIEJIOCTHYIO CUCTEMY
C AMHAMUYHBIMU HallUOHAJIbHBIMA SKOHOMUKAMM, MOKHO TaKxke
BBISIBUTh €€ CYIIHOCTb, MmyTeM aHaiu3a. OCHOBHBIMU CyObeK-
TaMU B JaHHOHN cepe SABJSAITCA TOoCcylapcTBa, MEXIyHapo-
Hble OpraHM3alliy ¥ WHCTUTYIIMOHAIbHBIE oOpa3oBaHus. ['ocy-
JapcTBa, Mpexae BCero, 001aJaloT CyBEPEHUTETOM U TeppUTO-
puel, Ha KOTOPYIO PaclipOCTpaHsIeTCsl IeMCTBUE CaHKIIMOHUPO-
BAHHOT'O MOPSIAKA, KOTOPOMY CJIEAyeT HaceJleHHe U UHCTUTYIIU-
OHaJIbHbIE 00pa30BaHUsl YUPEKACHHBIE, TMOO JUIIb OCYIIECTB-
JIAIIME CBOI0 AEATEIbHOCTb. MeKayHapOOHbIE OpraHU3aliu



«HTPAOT» MPOCBETUTEIBCKYIO, KaTaIM3aTOPHYIO, KOOPAUHALIY-
OHHYIO posib. MIHCTHTYIIMOHAIBHBIE OOpa30BaHUsI, TTPECTaBIIe-
HbI OpraHU3AlUsMUA Pa3TMIHBIX (hOPM COOCTBEHHOCTH U HAIIM-
OHAJILHOM MPHHA/IJIEKHOCTH, UMEHHO B UX AESITEJIbHOCTH MPO-
SIBJISICTCS] MEXKIYHAPOIHOE MPEIIPUHAMATEIBCTBO. 3aK/II04aeT-
CS OHO B OCYIIECTBJIICHMH BCETrO CIEKTPa SKOHOMUYECKU 3Ha-
YMMBIX JIEHCTBUH 10 YIOBJIETBOPEHUIO OOIIECTBEHHBIX TOTPeO-
HocTel. JlesATeIbHOCTh TIpeANPUHMMATE]IsS HallpaBJieHa Ha I10-
TpeOuTeJIs, TICUXKMKA €ro Mo CBOeH MeXaHuKe aOCOJI0THA, UICH-
TUYHA MCUXUKE TpeanpuHumares. C OgHOW MONpPaBKOU, ec-
JIM y TIpeANIPUHUMATENISI IPEBAIMPYET COINIaCOBaHWE BHYTpPEH-
HEro MHpa C BHEIIHUM MHUPOM, TO Y MOTPEOUTENISI BHEIIHETO
MHpa ¢ BHyTPEHHUM MUPOM. MHOIUe Mojarawo, Bo3pas3sT daH-
HOMY yTBEPXKJICHUIO, TIpeyNpexaasi, apryMeHTUPYIO TIO3UIIHIO.
OueBUIHO, YTO MPEANTPUHUMATEITH UCXOUT U3 «MAaCCOBOTO TIO-
TpeOuTeIs», UCCIIeIYs] MEX/IyHapOIHOE MPeIIPUHIUMATEIbCTBO
JAHHOE 0OCTOSITEIhCTBO OCOOEHHO sIBHO. [Ipeamer norpedieHus
OyneT nmpenIokeH NOTPEOUTENISIM PA3TMYHBIX TOCYIAPCTBEHHBIX
00pa3oBaHMi, CJIEIOBATEIbHO, B JAHHOM JTUHAMUYECKOM IPO-
1iecce Kak/Ibli MOTEHIIMAIbHBIA OTPeOUTE b B CBOEM BHEIITHEM
Mupe OyJeT UMeTh MPEeACTABJICHUE O CYIIECTBOBAHUU HOBAIIUU.
Ponb cTUMYJISAINY IICMXUYECKOTO COTJIACOBAHUSI OTBOJIUTCS Map-
KETHHT'Y WJIM IIPOUCXOIUT €CTeCTBEHHONM MOTHBAIIMEH MOTPeOr-
Tess1. Takum 0Opa3oM, BBISBIISETCS BOJIeBas peoOpa3oBaTeib-
Hasi aKTUBHOCTb IPEANPUHUMATENS] U U30MpaTe/ibHasl MacCHB-
HOCTb TIOTPEOUTEJTSI.



«Huuro He Oepercsi 3 HUOTKYyJa M B HHUKyda HE HcYe3a-
er». OnuceiBasi MPaKTUYECKYI0 AESITeIbHOCTh MPEANPUHUMA-
tens, J.A. Schumpeter BBen TepMuH «neue kombinationen»!!.
To wnu MHOE IO B IPUHIIMIIE SIBJISIETCS MPeIpUHIMATENIeM,
TOJIBKO €CJIM OHO «OCyIIecTBisieT neue kombinationen» — oHO
niepectaeT ObITh TAKOBBIM, KOT/IA YUPEKAEHHOE UM «JIEJIO» Had-
HeT Janbiie (PyHKIIMOHMPOBaTh B paMKax Kpyroodopora. To
€CTh MpeIIPUHIUMATENb OCYIIECTBIISIET HOBAIIMIO TPAKTUYECKON
nesitenbHOCTU. Ecnu ero ujest mosb3yercsl yCrnexoM, TO CyOb-
€KThl SKOHOMUYIECKOW JesTeIbHOCTH, OONaIaioniie MeHee BbI-
PaKEHHBIM TBOPYECKUM HAYaJioM, 1O JOCTOMHCTBY OIIEHUBAIOT
ee. [Ipoucxonut ecrecTBeHHOE BHEApPEHUE MW BO BHYTPEH-
HUN MUpP OM3HECMEHOB, OOJIA/IAIONIUX MOTESHIIMAIOM TTPEIITPH-
HUMATeNsl, 1 OHU UHTEPIPETUPYIOT HOBALIUIO, OPraHU3ysl KOM-
MepUecKoe «J1eyi0». [modann3arms SJKOHOMUIECKOTO MPOCTPaH-
CTBa [O3BOJISIET TBOPUECKUM JIMYHOCTSIM MOTYYUTh JOCTYII K MH-
(bopmaroHHBIM pecypcaM BCEero Mupa M reHepupoBaTh JIIOObIe
uzien. A cyObeKTaM KOMMEPUYeCKOU JesITeIbHOCTY BEIOUPATh NH-
HOBAIVIOHHBIE TTPOEKTHI U BHEJIPATh UX Ha JIOOOW TEPPUTOPHH,
C UX TOYKH 3peHust HanOosee OnarornpusiTHOM.

MesxyHapoqHOe TpeArpUHUMATENILCTBO, B Y3KOM CMBICTIE
CJIOBa, MPEACTaBIIsET COOOM KOMOWHAIMIO (DaKTOPOB IPOM3-
BOJICTBA B MHUPOBOM TpocTpaHcTBe. Braneomnmii ungopmarm-
ell mpenpruHUMaTesb CO3JaeT HOYy-Xay, «<KOMOMHUPYS» MPOU3-

i Schumpeter J.A. Theorie der wirtschaftlichen Entwicklung. Siebentes Kapitel.
Das Gesamtbild der Volkswirtschaft. — Leipzig.: Duncker & Humblot. 1912. — P. 4.



BOJICTBEHHbIE (DAKTOPHI C IIE/IbI0 YIOBJIETBOPEHUSI BCEBO3MOX-
HBIX COLIMATTBHBIX TOTpeOHOCTEN. Mojieib KOMOMHUPOBAHUS, OT-
JMYAIOIIAsICsl HOBU3HOM, aKTYaJIbHOCTBIO MPEACTABIISIET KOHIICH-
TPUPOBAHHOE MOHUMAHHUE ME TyHAPOAHOIO peJIpUHIMATETb-
CTBa, €ro CymHOCTb. [IpakTHKa e BOCIPUHUMAeT HOBBIE MO-
Jend W Ha ux 0a3e CTPOHTCS MeXAyHapoaHbiii OusHec. Ecmm
SKOHOMHMYECKUM BO3HArPaXAEHUEM MPEAITPUHIMATEIBCKOM Jie-
SATEJIbHOCTH SIBJISIIOTCSI HAKOIUIEHWsI, Pe3YJIbTaThl OCYIIECTBIIE-
HUsA «neue kombinationen», TO MEXIyHAPOTHBIN OM3HEC OPUEH-
TUPOBAH Ha MPOBE/ICHNUE PYTMHHBIX SBOJIIOIHOHUPYIONIHX OIle-
parwii. [TpeanpuHMaTeb, OCTAIOMIMIACS TAKOBBIM Ha MTPOTSIKeE-
HHUU JIECATHICTHI, BCTpeUaeTcsl Takke Pellko, Kak U KOMMep-
CaHT, KOTOPBII HUKOT/A B )KU3HH HE ObIBAJI XOTh HEMHOTO IPe/i-
npUHAMaTeeM 2.

1.4. UHCTUTYHIMOHAJILHBIN CYyObeKT
ME3K/IyHAPO/JHOIr0 NpeAnPUHAMATEIbCTBA

[ToHsITHE «TIpeANPUHUMATENB» MBI YK€ OMpeAe/IHIv, TaKxKe
oOpaTviii BHUMaHKME Ha TPHUCYIIHE CYyObEKTY SKOHOMHYECKOM
AKTMBHOCTHM Hayasa Kak NpeArpuHUMares, Tak 1 KOMMEpCaH-
Ta. B Macmrabax MHpOBOro MpOCTpaHCTBA HamOojee 3KOHO-
MHYECKH aKTUBHBIM CYOBEKTOM BBICTYNAIOT TPAaHCHAI[MOHAJIb-
HbIe KOPIOpAIMH. DTO MHCTUTYIIMOHAIbHBIE CYOBEKTHI, yUpe-

12 Iymmerep M.A. Teopus 3KOHOMIYecKoro passutus. — M.: lupektmenma ITa6-
smuuHr. 2008. — C. 174.



KJICHHBIE COTJIACHO 3aKOHOMATENILCTBY KOHKPETHOTO TOCydap-
CTBa W OCYIIECTBJISIIONINE CBOKO JEATEIBHOCTh HA TEPPUTOPUU
MHOTHX TocymapcTB. [IpeinpruHUMATETbCTBO SIBJISICTCS MPOSIB-
JIeHWEeM BHYTPEHHEH COCTaBIISIONIEN CyObeKTa, TaHHOE yTBep-
KJIEHUe UCTUHHO, B TOM YHMCJIe TIO OTHOIIEHHUIO K TPAHCHAIMO-
HAJIBHOW KOpropanuu. B ponu HOBaTopa MOXeT BBHICTYIHThH HE
TOJIBKO JIMIIO OPTraHW30BAaBIIee TPEANPUITUE, UCXOSA U3 00IIe-
CTBEHHOT'O TMOHUMAaHUs, SIBJISIONIEeCs MpPeANpPUHUMATENIEM, HO
Y HAaGMHBIA YIPABJISAIONIUN, ¥ OOBIYHBIA COTPYAHHMK CO CKJIOH-
HOCTSIMU paloHaiu3aropa. Bece oHu, B orpeneneHHbIX YCIIo-
BUSIX 00J1a/1ast TPeANPUHUMATETLCKAM ITOTEHIIUATIOM CITOCOOHBI
BOIUIOTUTH €ro B «neue kombinationen». TpaHCHalIMOHAIbHBIE
KOpITOpany BOMPAOT B ceOsl JIydIlie MOTEHIIMaIbl CO BCEro
MUpa, BCe MPOU3BOJCTBEHHBIE (haKTOPhI, 0OIAIAI0T 3HAYNTEITh-
HBIMM peCypcamH, SIBJISIIOTCS TOCYIapCTBO MOIOOHBIMK 00pa30-
BaHUAMU. [JIaBHBIM OTJIMYMEM SIBJISIETCS OTCYTCTBUE CYyBEpEH-
HOW TEPPUTOPUH, OHM O0JIAJAI0T HEABMKMMOCTBIO Ha a0COIIOT-
HOM TipaBe coOcTBeHHOCTH. Cama HeJIBUKUMOCTh pacriojiaraert-
Cs1 B TPAHUIAX KOHKPETHOTO TOCY/IapCTBa U TIOTEHITUAIBHO BO3-
MOXHO €€ BO3ME3JHOE W3bSITHE JJIsi TOCYIAPCTBEHHBIX HYKI.
duHAHCOBBIN KamuTasl 00JIaraeTcsi HaJIorOM, OHU OCYIIIECTBJISI-
10T €ro aIMUHUCTPUPOBAHKE C 1EJIbI0 MUHUMU3AINU <TIOTEPb»
Y HaXOMSATCA B JUHAMUKE ISl €ro nmpeyMHo)eHus. OCyIecTB-
JIsieMble UMH pacyeThl POU3BOASITCS B BAIIOTAX TOCYIAPCTB U B
COBOKYITHOCTH MPOU3BOJIHBIX (DMHAHCOBBIX MHCTPYMEHTOB.
Friedrich August von Hayek B cBoeil paborte



«Denationalization of Money»!3, mpuBen MbICIII O BO3MOX-
HOM 3(eKTe MpeaoCTaBIeHUs MPEeaNPUHUMATENSIM BO3MOXK-
HOCTH SMHCCUU JEHEKHBIX CPEICTB, IIEHHOCTh KOTOPHIX OBbI-
Ja Obl cTaOWiibHA, YTO MpHUJABAJIO Obl YBEPEHHOCTb NpPU IMPO-
BE/ICHUN PAacUYeTOB KOHTPAreHTaMu, BBUAY OTCYTCTBHUSI MH(IIS-
MM, HO JaHHAs HOBAaIWs HE MOXET OBbITh peajn30BaHa, BBU-
1y TPOTUBOPEYMsI OCHOBAM T'OCYAApPCTBEHHOTO CTPOUTENbCTBA.
ITocpencTBoM ee BHEPEHHs rOCYJapCTBEHHbIE OIO[KETHI OHE-
CyT (PMHAHCOBBIE TIOTEPH, MPOU3OUIET MepepacnpeeneHre 00-
IIECTBEHHBIX Onar. YeMm mMoATBepKAaeTcss BOZMOXHOCTb Mate-
pHaIM3alUK TOIBKO YMEPEHHOM HOBALlMM, OTBEYAIOIIEN COBpPE-
MEHHOH napajurMe 1 00ecrnevrBalollel OCTOSIHHYIO JUHAMUKY
nepesBa BO3MOXKHOCTEH MPEeAIpUHUMATEIs M KOHCepBaTU3Ma
MyOIMYHOTO CyBepeHa rocyIapcTBa.

13 Hayek F.A. Denationalisation of money — The Argument Refined. — London. The
Institute of Economic Affairs. 1990. — 144 p.



2. IIpeanpuHUMAaTEJILCKHHA PUCK

[TpeanprHUMATEILCKUI PUCK 3TO 0OO3HAUCHHE HEKOTOPOTrO
SIBJIEHUS] JEWCTBUTENLHOCTH, a JII00Oe SIBJIEHUE OIpeaesseTcs
B CO3HaHMU MCCIIEIOBATENsl TIOCPEICTBOM OCO3HAHUSI €ro CYIII-
HocT. CyIIHOCTh IBYy€/IMHA, BBUY HAJIMYMS Y KAXKJOrO sIBJe-
HUsI BHYTPEHHEN 1 BHEITHEW CYIIHOCTH. BHYTpeHHsIs CYIIIHOCTh
00BEeMJIET TOTEHITNIO, BO3MOKHOCTH, BUTAJIbHBIE XapaKTEPUCTH-
KU siBJIeHUs1. BHelHee — 310 oOHapykeHre BOBHE BHYTPEHHETO,
9TO TO, YTO XapaKTEPU3YET CO CTOPOHBI €r0 CBSI3U C MIPeIMETaMu
JPYTrO¥ CUCTeMBI OTHOITIEHUI . BHEITH ST CyIITHOCTB — 3TO MPO-
sIBJIEHUE BHYTPEHHEN CYIIIHOCTH B JielcTBUTENbHOCTH. [Ipexe
BCEro, Mbl UIMEEM [IEJIO C BHEIITHEHN CYIITHOCTBIO, & BBISIBUB 3aKO-
HOMEPHOCTH, TIONOOWS B HAIIIEM CO3HAHUM MPOSIBIISAETCS BHYT-
PEHHsISI CYIIIHOCTh, KOTOpasi B sIBJICHUM CTaOWJIbHA. BHENIHSIS Xe
JUHAMUYHA U TIPOSIBIISETCS B PA3HBIX «aMILTya» B 3aBUCUMOCTU
OT OKpY:Kalolled NercTBUTeIbHOCTU. [Ipyu mocTaHOBKe Bompoca
O CYIITHOCTY KaKOTo-JTMOO0 SIBJIEHUS MOIpa3yMeBaeTcCsl orpeesie-
HUE BHYTPEHHE! CYITHOCTU Yepe3 MPU3MY BHEIIHeW CYIIIHOCTH.
AKTyaJIbHOCTh JIaHHOTO BOMPOCAa HEYMOJIUMMA BBUAY JWHAMUY-
HOCTU BHEIIHEr0 MHpa W Pa3JIMYHOrO MPOSIBJICHUS B HEM CYIII-
HOCTHU SIBJICHUH, TIONOOHO aKTepy, UTPAIOIEMy pa3Hble pOJIU B
MOCTAHOBKAX B TeueHHe KU3HU. OT KOMIIETEHTHOCTH UCCIIeI0-
BaTesisl 3aBUCUT BBISIBJICHUE CYIITHOCTU UCCJIETYyEeMOTO SIBJICHUS

14 Criupkun A.I'. dunocodus. — M.: Tapaapuku. 2006. — C. 280.



WIA Hape4YeHUe TAaHHOTO SIBJIEHUsI KaK HOBOSIBJIEHHOI'O, OPUTH-
HaJIbHOTO. B IMHaMuKe OpUTrMHAJIBHBIM M HOBOSIBJIEHHBIM MO-
KeT OBITh JIMIIIL €T0 MPOsIBJIEHUE, HO HUKAK He BHYTPEHHSIS CYIII-
HOCTb, COCTaBJIsIIONIAs1 Oa3uc.

Heornpenen€HHOCTh pa3BUTHSI COOBITUI M OTCYTCTBHE BO3-
MOHOCTH UX KOHTPOJIS, a MPHU ero Haimuuu (hakTop creve-
HUST OOCTOSITENTLCTB OOYCJIABIIMBAIOT CYIIECTBOBAHME TIPEIIpH-
HUMATEIbCKOTO PUCKA, JJI1 HOBATOPOB SKOHOMHUYECKOM aKTHB-
HOCTH. XapaKTepu3yeTcsi OH COYETaHUEM BO3MOKHOCTH JOCTH-
JKEHUSI KaK HeKeJlaTeJbHBIX, TaK U 0CO00 OJarornpusTHHIX OT-
KJIOHEHUH OT 3alUIaHUPOBAHHBIX PE3YJIbTAaTOB 1.

«Neue kombinationen» couetaHusi (paKTOPOB MPOU3BOACTBA
MO 3a/lyMKe NpeArpuHUMATeis CYJUT eMy IpealpuHUMAaTeb-
CKYIO IPUOBLITH, OJTHAKO HA NTHOM KOHIIE «TIAJIKU» €ro JIEATeJIbHO-
CTU HAXOAUTCSl YPOH, KOTOPBIN HE TOJBKO MOIJIOTUT 3aUMCTBO-
BaHHBIN KaruTall, HO ¥ MOTEHIIMAIbHOE BHUMaHUe OydyIIuX UH-
BecTopoB. [Ipu peanuzaiiuy npeAnpuHUMATEILCKOW UIEN pally-
OHAJILHO UCIIOJTb30BaTh 3aMMCTBOBAHHBIN KalIMTAI, TAKUM 00pa-
30M, TIpeIPUHAMATENTH TIEPEJIOKUT Ha KalIMTAIMCTA 9acTh COO-
CTBEHHOI'O PUCKA, U CTAHET [IOJDKHUMKOM, OJIHAKO JAHHBIMA CTa-
Tyc ecrecTBeHeH. [IpeanpuHumarensb 17151 BOIUIOIIEHUsI «HOBOM
KOMOMHAIIMI» 3aMMCTBYET y OOIIECTBa, MPEeXkIe BCEro, JeHEX-
HBIW KalmuTal, Ha KOTOPBIA MPHUOOPETAIOTCS JIEMEHThl KOMOMHA-
uuu. IMEHHO B 3TOT MOMEHT NPeANPUHUMATENIb CAMOCTOSITEb-
HO peaiu3yeT CBOU PEIICHUs U BIMSIET HA MaTePUATM3AIUIO PUC-

15 Tomman JL.H. Pucky B 9koHOMHKe. — M.: IOHUTU-IAHA. 2002. - C 11.



Ka. Puck npezicTaBisier HeonpeaeneHHOCTh Pa3BUTHS CUTYaIluN
JUIs1 €€ 3aMHTEPEeCOBAHHOTO YUACTHHUKA.

Maicab J.A. Schumpeter, o ToM, 4TO CyObEKT SKOHOMUYECKOIN
JEeSATeJIbHOCTH B MPOIIECCE €€ OCYIIECTBICHUS BHICTYMaeT TO B
POJIM TIpeIPUHUMATEJISA, TO B pOJIM OM3HECMEHA OTpakaeT JNeH-
CTBUTENBbHYIO cuTyauuo. [IpennpuHumaresb, He UMEIOIINIA Ka-
nUTaa s peain3alvii CBOUX e, BEJIET MeperoBophl ¢ On3-
HECMEHaMH, Te B CBOIO o4epe/ib, MPeAUyBCTBYs YIaJ0K CBOETO
JieJ1a, UIyT TBOPYECKUX COBETHUKOB. HO Kak/plii U3 HUX BHU-
MaeT TOJIbKO KOMIIETEHTHOMY COOECEJTHUKY Y OITIOHEHTY, a KPH-
TepueM Bcemy npaktuka. [lotomy Kak Ji71s mpeArnpuHUMATeis, B
Y3KOM CMBICJIE CJIOBA, TaK U JIJIs1 OU3HECMEHa, B IITMPOKOM CMBbIC-
Jie CJIOBa, BaXKHO MHEHHUE OKPYXKAIOIIUX O HEM, O €ro JIeHUCTBUSIX,
TaK KaKk UIMEHHO OJ1arornpusTHOE OOIECTBEHHOE MHEHHE CITYKHT
MCTOYHUKOM BHUMAaHMS K HOBAaTOPCKUM HauyajaaM MpeArpUHU-
Maressi. lHadye oO6cTouT Aeo ¢ OM3HECMEHOM, HO 3TO MpeaMeT
MHOI'O MCCJIeJOBaHMs.

2.1. BHemIHAA CYIIIHOCTD
npeanpuHIMATEedbCKOT0 PUCKA
[IposiBieHreM TipeAlpuHUMATENbCTBA MO Teopud J.A.

Schumpeter sBnsgercss HOBATOPCTBO, TeHepalus  «neue
kombinationen» !¢ (hakTOPOB IPOU3BOJICTBA.

16 Schumpeter J.A. Theorie der wirtschaftlichen Entwicklung. Siebentes Kapitel.
Das Gesamtbild der Volkswirtschaft. — Leipzig.: Duncker & Humblot. 1912. — P. 4.



[IpennprHUMAaTENbCTBO HapsLy C KalUTAJIOM SIBJIsIETCS Ka-
TaJIM3aTOPOM «KOMOHMHAIIMI» CHOCOOCTBYET MX BOIUIOIIEHHIO
1 (pyHKIMOHMpOoBaHM. [Tpu opraHu3anmm npeanpUuHUMAaTEb-
CKOUN JIeSITeJIbHOCTH, TPeANPUHUMATENb TIOCAE 3apPOkKACHUS
UJIey OCYIIECTBIISIET, KPOME ITPOYEro, MaTepuasibHyIO MOATOTOB-
Ky e€ peaysm3auuu. i 3T0ro, mpexiae BCEro, UCIOIb3yeT Ka-
NUTaJ, CBOYM JIMOO 3aMMCTBOBaHHBIN. Henb3s crath npeanpuHm-
MaTeJieM, He CTaB IMpeIBapUTeIbHO JOKHUKOM. OH CTaHOBUT-
Cs1 IOJDKHUKOM B CHJTY BHYTPEHHEW HEOOXOOUMOCTH, MPHUCYIIen
nporieccy pa3putusi'’. [lon pa3BUTHEM MOJIAraeTCs MOCTYIATETb-
Hoe JIBMKeHue Briepén. [1oOyauTh K 3TOMY MOXET JIMOO MOTH-
Balysi COOCTBEHHOUM BOJIM, JIMOO BHEIIHSISI CTUMYJIAIMS, 00s-
3aHHOCTb, J0JIT. JIOJKHUK 0OpeMeHEH 00sI3aHHOCTBIO B OTHOIIIE-
HUU KPEeOUTOpa, MPaBOMOYKE KPEAUTOpa BO3HUKIIO B PE3YJIbTa-
T€ CCY/Ibl JOJDKHUKY COOCTBEHHOTO KarmuTaa. JIoKHUK BO3Bpa-
[aeT KPeAUTOpy KamuTaja B OOJbIIEM pa3mepe, HeKeu IMOITy-
YW1 OT Hero pasee. «beper uyxkoe, a OTHaeT CBOE» I TOro
9TOOBI OTJATh OH MOXET JIMOO pean30BaTh CBOIO UCI0 U TIONY-
YUTh TPUOBLIb, TMOO OTAATh CBOIO COOCTBEHHOCTD. ParrioHasb-
HBIM OYJIET OCYIIIECTBJICHUE MPEANPUHUMATEILCKOW MHUIIUATH-
Bbl, HEXEJH YXY/ALIEHUE CBOEr0 MaTepUaIbHOIO MOJIOKEHHUS], TIO-
TOMY JIOJII CTUMYJIMPYET OCYIIIECTBICHHE SKOHOMUYECKHUX OTHO-
HICHWI, UX Pa3BUTHE.

B cnyyae 3a0nmyxaeHusi mpeArnpuHUMATENTsl KacaTeJIbHO €ro

17 Iymmerep M.A. Teopus 3KOHOMIYecKoro passutus. — M.: lupektmenma ITa6-
smuudr. 2008. — C. 211.



HOBAIVH, UCTIONIb3YEeMbIid KAIUTAJT U €70 JIMYHbIA MOTEHITUAT 5IB-
JISTIOTCSL TOM COBOKYITHOCTBIO, KOTOpAs TOTJIOMIAETCS B PE3YJib-
Tarte NMpeanpuHIUMaTeIbCKOW MHUIMATUBLL. Ho 3Ta ke COBOKYII-
HOCTb MOXET CTaTh UICTOYHUKOM IpeIpUHUMATEIbCKON MPUObI-
JIY, U3 KOTOPOH MOTEHIIMAJILHO BO3MOKHO (popMupoBaHue (poH-
JIOB TIOKYTATeJIbHOW CWJIBI'® NIl peaym3anyiv, Ha JaHHBIA MO-
MEHT, 3apOKJIAIOIIUXCS ¥ TIOTEHIIMAIBHO YMECTHBIX B OyHIyIIUX
peanusix «neue kombinationen».

CoBpeMeHHbIN peipuHUMAaTeh U OM3HECMEH CIIJIUCh BO-
€IMHO, TIPEeANPUHUMATEb, OCTAIOIIUICS TAKOBBIM Ha TPOTS-
KEHUU NECATWIECTHI, BCTPEUACTCSI TaKXKe PEIKO, KaK U KOM-
MEpCaHT, KOTOPbI HUKOTIA B XKU3HU HE ObIBaJl XOTb HEMHO-
ro npeanpuHuMaresieM'’. B o01ecTBeHHOM CO3HAHWH JTaHHbIC
MOHATHUS WAEHTUYHBI, OJHAKO MMEHHO 0 YacTh PUCKOB OHU
JMaMETPaJIbHO IPOTUBOIONIOKHBI. TO WJIM MHOE JIUIO B TIPUH-
LUIe SIBISIeTCs] MPeANPUHUMATENEM, TOJIbKO €CITM OHO «OCY-
IIECTBJISIET HOBYI0 KOMOMHAIIMI0» — OHO MEPeCcTaeT ObITh TAKO-
BBIM, KOIJla YYPEKIEHHOE MM «JIEJI0» HAauyHET Hajblie (DyHK-
IIMOHMPOBATh B paMKax Kpyroooopora?’. BusHecMeH B pe3yiib-
TaTe MPAaKTUKU OCYIIECTBJICHUs BHEIPEHHON B KauecTBe Mpe/-
MPUHUMATENIs] KOMOMHAIMY TIOCTETIEHHO BBISIBIISIET BCE «C1a0bie
MecTa» e€ OCYIIECTBICHUSI U MUHUMU3UPYET PUCKH. DTO MPO-

18 Ilymnerep M.A. Teopust SKOHOMHYECKOro pa3BuTHs. — M.: Jupektmenua [1a6-
qummdr. 2008. — C. 236

19 Tam xe. C. 174.
20 Tan xke. C. 174.



UCXOIUT TIyTeM COBEPIIIEHCTBOBaHUsI MexaHu3Mma. [IpennpuHu-
MaTeJlb CO CBOEW HOBALIMEW OCYHIECTBIISIET TOJIBKO TEOpPETHYE-
CKO€ BBISIBJIEHUE CJ1a0bIX YYacTKOB, MCIOJb3Ysl CBOM 3HAHUS, U
MPOIILIbINA OMBIT MOJAETUPYET PA3BUTHE CTEUEHHUSI OOCTOSTENILCTB
Y OCYIIIECTBJIEHHE 3HAUYUMBIX JIEHCTBUI, CBOMX COOCTBEHHBIX U
okpyxamonux. [loromy OM3HECMeH pallMOHATU3UPYET CBOIO Jie-
STeJIbHOCTh TP MUHMMM3AIUKM PUCKOB, a MpeArpUHUMATEb
MIOCPE/ICTBOM ratio?! aHanu3upyer crnocod OpraHuzalvu «neue
kombinationen», ciemnoBaTesbHO, €ro puck MakcumasieH. [pen-
PUHUMATESh TaKXkKe CIIOCOOEH HMCIONb30BaTh METOIUKY TpaK-
TUYECKON MUHUMH3AIUN PUCKA, UMEHYEMYIO «PUCK — MEHE K-
MeHT». E€ MexaHuka nogoOHa auHamuke unteprnperanuu. [Tpu
UHTEPIIPETAIUU KaXIbII TOCTETYIONNIA CYyObeKT Nepeiadyu UH-
(popmanmm nckaxaer e€. Ilocne ycrienHou peanusanuu Ipej-
MpUHUMATEeJIeM €ro HOBAIUU, Y TIOJyYeHUs TTPeIpUHUMATETb-
cko# puObLTH. [TosBIAI0TCS MpeArpUHUMATENT UHTEPITPETATO-
Pbl, OHHM BHSUTM BHEITHIOK CYIIHOCTh HOBAIUM, UCXOJSI U3 ITO-
0, PEaIM30BAIN «HOBYI0O KOMOWHAIIMIO», OMSAThH ke C HEKOTO-
pbIM HeomnpeAeJEHHBIM PUCKOM, M BO3MOXHO TOJTYYMJIH TOJIO-
KUTEJIbHBIN Pe3yJIbTaT, HO YKe B MeHbIleM pasmepe. [Ipeanpu-
HUMAaTeJIbCKasi HOBAIIWSI BHEAPSIETCS U CTAHOBUTCS OM3HECOM, a
METOIMKAMU «PUCK — MEHE/IKMEHTAa» MPOUCXOAUT MUHUMU3A-
1UsI PUCKOB.

Cronb  pacripocTpaHeHHbI Kypc TNoarotoBku «Master of
Business Administration» nogpa3zyMeBaeT Kak pa3 BOCIIMTAHUE

21 pasym (J1at.)



npenpuHIMaTesield — THTEPIPETaTOPOB, OM3HECMEHOB, CITIOCO0-
HBIX M3BJIeYb pallOHAJIbHBIE 3¢pHA U3 MH(POPMAITMOHHON 000-
JIOYKH OOIIeCTBa U MPU AOJIKHOM OOOCHOBAaHUM WX TLIOIOTBOP-
HOCTU MHBECTOpPaM BOILIONIATh B PEAIbHOCTh UX «UHTEPIIPETH-
pPOBaHHBIE KOMOMHAITAW .

2.2. Onpenenenne NOHSITHA PUCK

Hcxons U3 onbITa, Mbl MOKEM MOJIEJTUPOBATH B CO3HAHUH Pa3-
BUTHE COOBITUH, a TI0 UCTEUSHUH BPEMEHU CPaBHUBATh CMOJICTIH-
POBAHHYIO W JCWCTBUTENBHYIO CUTYyaluu. PUcK mipu mogoOHOM
MOJIEJTUPOBAHUY UMEET 3HaUCHHE, €CIIN HaOIoaeMblii pa3BUTHE
CHUTYaIlUV TaKKe SIBJISIETCS €€ AKTUBHBIM YYaCTHUKOM. YUYacTHH-
Ky TIPUCYIIl UHTEPEC, YUET KOTOPOTO HAXOAUTCS B MPSAMON 3aBH-
CHMOCTH OT Pa3BUTHUSI CUTYyaIlUu. PHCKOM sIBJIsieTCSsI BEpOATHOCTb
HACTYIUICHUS HeOJIaronpusTHOM )11 yYaCTHUKA CUTYAIWH, TIPH
KOTOPO#1 ero uHTepec OyleT yieMsIeH, OH MoHeceT YpoH. Takum
00pa3oM, PUCKY, KaK sSIBJICHHIO TIPUCYIIN CIIETYIOINE SJIEMEHTHI:

— CIIOHTAHHO Pa3BHUBAIOIIASICS CUTYAIHSI, OTYACTH MOTIUHEH-
Hasl BOJIM CYOBbEKTa;

— 3aMHTEPECOBAHHBIN AKTUBHBIA YYACTHUK CUTYAITUH,

— COM3MEPHMOCTh BEJIMUYMHBI BOBMOKHOTO YpOHA U BEPOSIT-
HOCTH ONpeNeIeHHOTO Pa3BUTHSI COOBITHIA.

[MpennpuHUMaTeb, BHEAPSsS CBOI WHHOBAIMIO, OXUIACT
ycriexa, BBUIY TOTO, YTO €r0 «HOBasi KOMOMHAIMS» HE MMelia
OTpeJIeJICHHOTO MTPAKTUYECKOTO BHIPAKEHHUSI, THOTO OKUIATh OH



HE MOXET, TIOTOMY, KaK €ro aKTUBHBIE JEUCTBUS PACIIEHUBAIUChH
OBl KaK IpsIMOM YPOH, B HUX Obl HE MPUCYTCTBOBAJIO PHUCKA, a
ObL1a OBl 3aBeIOMast HeOMAronpHsITHAS CUTYAIHSI.
[IpeanpuHuMarens — MHTEPIIPETaTOp 00JaJaeT B COZHAHUU
MOTEHIIMAIbHO BO3MOXHOM CUTYaIMel — pe3yJbTaTOM IPOIILIO-
ro OMbITa, CBOErO WM NpPEANpPUHUMATEINS], UHAYEe €ro BHUMA-
HHe He ObUTO Obl OOpAIleHO Ha AaHHYI0 KOMOWHAIIMIO, TIOTOMY
KOPHUJIOP BEPOSITHOCTU HACTYIUIEHUs] HEOIaronpusiTHON CUTYya-
1 cyxaetcs. [IogoGHO paBoBOi HOpME OPraHM30BAHHOE «JIe-
JI0» perJIAaMEHTUPYETCs M IOCTENIEHHO YKJIabIBAETCs B COBOKYII-
HOCTb MHCTPYKLIMH, COOMIOEHUE KOTOPBIX FapaHTUpPYeT ycrex
Y, B KOHIIE KOHIIOB, MpeBpamaetcs B «franchising»?2. B ee pam-
Kax OM3HecCMeH OaHaJIbHO MCIOJIb3yeT (PAKTOPHI MPOU3BOACTBA
10 TOTOBOH (popmysie (KOMOMHAIMM) OCYIIECTBIISIET ONepalum
C YMEPEHHBIM INpeJpUHIMAaTEIbCKUM PUCKOM. B 1aHHOI cuTy-
ally aKTyasjeH TPaH3aKIMOHHBIA pucK. VIMEeHHO B JaHHOH Je-
SITEIbHOCTY SKOHOMUYECKU aKTUBHOMY CYOBEKTY KpaliHe HeoO-
XOJIMMa MOArOTOBKA, MOJTydaeMasi Ipyu OCBOEHUH Kypca «MBA»,
business administration?? mogpasymeBaeT JISHCTBYE B paMKaXx, TO
JIY TIPaBOBOT'O KOPUJOPA 3aKOHOJATENHCTBA, TO JIM KOPHIOPATHB-
HBIX PerJiaMeHTOB ¥ MHCTPYKLMH. [IpennpruHumaress ke B 00Jb-
IIe} CTENEHH JIMYHOCTh TBOPYECKAas HEXKEJIU UCIIONHUTENb, EMY
npucyina cBo00Aa MHHOBAMM, U Pa/IMKAJIbHBIE PELIeHUs1, OT TO-
IO ¥ JEWCTBUE MPUHLMIA «ITAJIKW» HA KOHIIAX KOTOPOW pacrio-

2 Stephen Spinelli. Franchising: Pathway to Wealth Creation. FT Press. 2004 P. 2.

2
3 BEJACHUC [1CJ1, YITPABJICHUEC [CIaMA (aHFJI.)



JIO’KEHBI TPeAN PUHUMATEIbCKAs IPUOBLIL U MPEIPUHUMATEb-
CKHU PUCK.

2.3. BHyTpeHHSAA CYIIIHOCTD
npeanpuHuMAaTedbCKOT0 PUCKA

[MpeanpuHuMaTtenscKas ujaes Tepes peanusaiued, Mnpexjie
BCEro, MPETeHIyeT Ha 4YacTh CYIIECTBYIOIIMX OOIIECTBEHHBIX
OJ1ar ¥ He MOXeET BOIUIOTHThCS Oe3 ydactust kanutania. [Ipu yué-
Te pUCKa caMbIM HEOIAroNpUsITHBIM Pa3BUTHUEM COOBITHUIA SIBJISI-
eTcsl ToTepsl KanuTajia W yIylleHHasl Bhirofa, MO0 MHaye Ka-
nuTan OblT Obl UCTIONB30BAH B APYTOM «Jefie». Ecimu npearnpu-
HYMAaTeJNb WCTIOJb3yeT He CBOW KarWTasl, a 3aMMCTBYET €ro, TO
nosaraio, 6ecCiopHO, YTO PUCK, CBSI3aHHBIN C COXPAHHOCTBIO U
PUYMHOXEHHEM KaluTasa MOJIHOCTHIO JISKUT Ha KalUTaJIHCTe,
IIPY 3TOM TpeIIpPUHAMATENH JIUIIb OyAeT 0OpeMEeHEH COBOKYTI-
HOCTBIO 00513aTeJIbCTB TI0 €r0 KOMIIEHCAIIHH.

Bo3mernienue ypoHa — 3T0 mpoliecc, MOJTHOLIEHHbI On3Hec,
AKTyaJIbHBI B COBPEMEHHBIX PeausiX, P MAaCCOBOM HEHUCIION-
HeHun o0s3atenscTB. CyTh IpeInpUHUMATENTbCKOTO PUCKA CO-
CTOUT B peMyTalyy MPpeANpPUHUMATENS], MHTSJUICKTYAN, K HIesIM
KOTOPOT'O MPUCITYIIUBAIOTCSA, B MPOLIECCE CBOEH AeI0BOM aKTHUB-
HOCTH MPUOOPENT HEKUI aBTOPUTET, TIPOSIBUB CBOM MOTEHITHAIL.
Heynaunas HOBaIyst MOXET JIMIIUTH MTPEATTPUHIMATEIS BHIMA-
HYSI THBECTOPOB, M €My TpueTcs: (PMHAHCHPOBATh CBOM Havyasa
U3 COOCTBEHHBIX MCTOYHHMKOB, JTMOO YMEHbINATh COOCTBEHHYIO



YacTh MOTEHIMAIBHON MpepUHIMATEIbCKOM MpuoObL. OmHa-
KO MPUYMHA MPEANPUHUMATETHCKON HEeYAaul HAXOAUTCS B JIIO-
0011 0011IeCTBEHHOH chepe, COCTOUT He TOJIbKO B OIIMOKE Mpej-
NpPUHUMATENIs, IOTOMY TO U MJIET pedb O PUCKE, HeoNpe/lelieH-
HOCTU CTEUeHHsI OOCTOSITENbCTB. AHAM3 MOBEICHUSI TIaBHBIX
CYOBEKTOB KOHOMUKU — MpEIIPUHIMATENIel TIOKa3bIBAET, UTO
KPU3HCHBIE CMa/lbl B 9KOHOMUKE — 9TO pe3y/IbTar, Mpex/ie Bce-
'O «HETPaBWJIbHBIX» MPEANPUHUMATENbCKUX perieHuid. [Tpuyem
STU pElleHUs] HEMPABWIbHbIE HE C TOYKU 3PEHHUs OTHETbHBIX
npeanpuHAMAaTeNeld, a ¢ TOYKU 3peHust Bcero oodmectna. Kak
MIPABUJIO, 3TA «HETIPABUJIBHOCTb>» MPOSIBIISACTCS HA CTAJVH TTOb-
ema?*. Tlocne akTUBU3AIUK JESATEIBHOCTU M0 peasu3aliii MHO-
T'MX WHUIMATUB, KOTJIA KAUTAIUCTHI MPEIOCTABUIIA CBOW Kary-
TaJl IPeANPUHUMATEITIO U OKMJAIOT €r0 BO3BpaTa ¢ MPUPOCTOM.
[IpennpuHuMaTe I HAXOASATCS B LIEHTPE BHUMAHMS, OIIYIIAIOT
ceOs1 X03s5eBaMH TOJIOKEHHU S, HO TPEXAE BCEro, sIBISIIOTCS 00s1-
3aHHBIMH JTOJDKHUKAMU, KOTOPbIE YIOBJIETBOPSIOT MOTPEOHOCTH
oOmecTBa. Puck npeanprHuMaresei 3aKmodaeTcs B orpeaesne-
HUM aKTyaJbHOCTU OOIIECTBEHHBIX MOTPEOHOCTEH, YIOBJIETBO-
peHUe KOTOpBIX oOecrieurBaeT «neue kombinationen».

2% Cenos B.B. DKoHOMMYECKAs teopus. — Yenabunck: Yenso. roc. yu-T. 2002. —
C.79.



2.4. O060cHOBaHHE HEOOXOANMOCTH
3aIUTHI HPEeANPUHUMATEHCKOI0 PHCKA

[IpeanprHUMATEIbCTBO SABMSETCS KaTaan3aTOpoOM SKOHOMHU-
YeCKOH aKTMBHOCTU U pa3BUTHA B LiesoM. Kak ¢axTop mpous-
BOJICTBA JTIOOOE «JIeJI0» HAYMHAETCS C MPEANpUHAMATETBCKON
WHUIATHBBI.

[MoTeHnmasn npeArnpuHUMaTENsi TOTOOHO IBMXEHUIO WH(OP-
Maly TiepeJaeTcsi «Jieay» OT Hero mpearnpuHUMAaTessiM — UH-
TEpIpPETaTopaM U TOKa OCTAETCsl aKTyaJIbHBIM OKa3bIBAaeT IIO-
noTBopHoe BiusiHusA. Ecn B skoHOMUYeckoit cdepe OyayT neid-
CTBOBAaTh TOJBKO OW3HECMEHBI, TO CO BPEMEHEM BCe MX Ipej-
HPUATHUSA, «Jiefla» YTPaTAT CBOM MOTEHUMAT U OyAyT OOBIYHBIM
KPyroo60pOTOM ¢ MUHMMAJIbHBIM PUCKOM U TIPHOBLIBIO, B KOHIIE
KOHIIOB, X BOOOIIIE JOTAIMIOHHBIMH TTPEANPUATHSIMHI.

[MpennpuHUMATETLCTBO CIIOCOOCTBYET IBMKEHHIO BIEpe],
pacKpy4rBaeT SKOHOMHUYECKUI MaXOBHK, HO, OE3yCIOBHO, B3H-
MaeT 3a 3TO IUIaTy — YacTh MpeANpHHUMATELCKON TPHObLIH,
MHBIE JOJH UAYT KAIUTAJIMCTY ¥ MHBIM cyObekTam. [Ipennpunu-
MaTeJIbCKUI PUCK BBICOK, YTO MOXET CTaTh MPEMSATCTBHEM K pe-
TM3aLIN TPEANPUHUMATETbCKON MHUIIMATHBBI.

Manas yacte npeanpuHIMaTtenel o0IaaeT KaluTaaoM, KO-
TOPBII MOKET UCIIOJIb30BAaTh 111 (PUHAHCUPOBAHM S CBOSH MHHO-
BAaIIMOHHOM JESITEIBHOCTH, a TIPO(PHUHAHCHPOBAB OTHAK/IBI, TIPH
Heyaye MOMpOCTY JIMIIUTCS €ro U YTPATHUT MOA0OHYI0 BO3MOX-



HOCTb JIJIs1 Oy/IyIINX UJICH.

ParioHanbHeIM OBUTO OBI, BBUJY TPETEH3WI B OTHOIICHUU
MpeNPUHUMATEIHCKON MPUOBLIIM CO CTOPOHBI KANTUTAIMCTOB U
oOI1IeCTBa MPUBJIEYb U CTPAXOBIIMKOB. TO ecTh [71s1 BHEIpEeHUsI
VWHHOBAIIMY TIPEeIIPUHUMATEI0 HEOOXOIUM KaruTall, a Takxke
HEKOTOpasi IOMOTHUTEIbHAS YaCTh JAHHOTO KamnuTasa, KoTtopas
B3MMaeTCs CO BCeX MpeAnpuHumMaresieil. Takum odpa3om, eciu
YacTh MpeANPUHUMATENILCKUX UHUIIMATUB OKAXKYTCS MPOBAJIb-
HBIMH, KalMTAJIUCTHI TIOTy4YaT BO3MEIIEHHe CBOETO KaluTana, a
TpeANPUHAMATEIN, SMOIIMOHAILHO PeaOUTUTUPOBABIIIUCH, TIPO-
JIOJIKaT reHepanuio «neue kombinationen».

JlaHHBII MeXaHW3M He HOB, B MpodeccuoHaibHOU cdepe
ayJJUTOPOB, OLIEHIIIUKOB, ApPOUTPAKHBIX YITPABJISIONIMX (DYHKITH-
OHHUpYeT ero uHrepnpetanus. [Ipexae yeM npucTynurh K Jies-
TeJILHOCTHU JIUIIO JIOJDKHO 3aCTPaxoBaTh CBOIO OTBETCTBEHHOCTh
Ha HEKOTOPYI0 UMIIEPATUBHO YCTAHOBJIEHHYIO CyMMY, a B MPO-
1iecce MpoeCCUOHATBHOTO OKa3aHUsI YCIIYT, TI0 Mepe HEOOXOH-
MOCTH OCYIIECTBJISIET JOTIOJTHUTEIBHOE CTPAXOBAHUE, €CIIH OIle-
HUBAEeMBII pa3Mep 00s13aTeNILCTB U PUCKOB BO3PACTaET.

B nanHOM ciydae peub uzeT o npodgeccuoHaslaX KOHKpeT-
HOW cpephl JIeATeIbHOCTH, OM3HEeCMEeHax B OOJIbIIICH CTENeHH,
HEXeJIM TTPeANPUHUMATENSAX, OJHAKO MEXaHU3M IPEOCTABIISIET
MpakTUUecKuid mpumep. HemanoBaxHbIM SIBISIETCS U yUET MPO-
YMX PUCKOB CIIOCOOHBIX HAPYIIUTh OKUIAEMOE CTeYeHUe 00CTO-
SITEJTBCTB.

OpHako, HECMOTPSI Ha CYILIECTBYIOIINE PUCKU, TAHHbIE OTHO-



IEHUSI CIIOCOOCTBYIOT HE TOJIBKO JIBUKEHUIO KANIMTaa, HO U ITpe-
BPAIIICHUIO B KalMTaJl JEHET U TOBAPOB, )KU3HEHHBIX CPEICTB U
CPEACTB MPOMU3BOJCTBA, a MPEBPALICHNE 3TO BO3MOKHO KOTIa
«J1Ba OYEHB PA3JIMYHBIX BU/Ia TOBAPOBJIAIEIIbLIA BCTPETATCA IPYT
C IPyTOM M BCTYISIT B KOHTAKT» .

25 . o
Mapkc K. Kanmuran. Kputuka nonmutuyeckort skoHoMun. ToMm niepBblid, KHura 1:
npouecc pousBoAcTea Kanurana. — M.: Iomruszpar. 1983. — C. 663.



3. BamoTHbBIN KypC

3.1. CymHOCTH BaJIOTHOIO Kypca

Mesx1yHapoqHbIe SKOHOMUYECKUE OTepaliu CBS3aHbl C 00-
MEHOM HAIIMOHAJIPHBIX BaJTIOT, OOMEH MPOMCXOIMT TIO OIpe/e-
JICHHOMY COOTHOIIIEHHUIO.

CooTHoOlIeHHE MEXAY [I€HEKHbIMU EIUHUIIAMU Pa3HbIX
CTpaH, TO €CTh IICHA JICHEKHON €AUHUIIBI OTHOW CTPaHbI, BbIpa-
KEHHasl B JICHEeKHOUW eIVHUIIE IPYTOil CTpaHbl, HA3bIBAETCS Ba-
JIIOTHBIM KypCOM. «I JlaBHbIE MOTUBBI XO35IUCTBEHHOM KU3HU MO-
I'yT OBITh KOCBEHHO U3MEPEHBI B IEHbrax» 2°.

BamotHblil (0OMeHHBIN) Kypc (exchange rate) — 1ieHa eJHU-
16l HAIIMOHAJILHOU BAJIIOTHI, BhIpaXKeHHAS B IMHUIIAX MHOCTPAH-
HOM BaJIlOThI> .

BamoTHblil Kypc — 3TO HE TeXHUYECKUU KOI(PPUIMEHT Te-
pecuera, a «IeHa» JEHEKHOW €MHMIIBI JAaHHOW CTpaHbl, BbIpa-
’KE€HHasi B MHOCTPAHHOW BaJIIOTE WJIM MEXIYHAPOIHBIX BaJIOT-
HBIX eIUHUIIAX.

BamotHbIil Kypc HEOOXOOUM [UIsl MEKIYHAPOIHBIX BaJIIOT-

26 Mapmann A. TTpuHumne! nonutruyeckon skoHomuu 1. — M.: M3patenscreo [TPO-
I'PECC. 1983. - C. 69.

2 Kupees A.Il. MexayHaponHas skoHomuka. B 2-x 4. — Y. II. MexnynaponHas
MAaKpPOIKOHOMUKA: OTKPBITasl SKOHOMMKA U MAaKPOIKOHOMHUYECKOE IIPOrpaMMUPOBa-
nue. — M.: FOpaiir-U3nar, 2006. — C. 178.



HBIX, PACUYETHBIX, KPEeAUTHO-(PMHAHCOBBIX ornepauui. Hampu-
Mep, IKCTIOPTEp OOMEHMBAET BHIPYUYEHHYIO0 MHOCTPAHHYIO BAJIIO-
TY Ha HAlIMOHAJIbHYIO, TAK KaK B HOPMAaJIbHBIX YCJIOBUSIX BAJIIOThI
JPYTUX CTpaH He 00palialTcsl B Ka4eCcTBe JIEHeKHOTO CPEe/ICTBA
Ha TePPUTOPUH AaHHOTO rocyaapctBa. Mimmoprep npuobperaer
MHOCTPAHHYIO BAJIOTY ISl OTUIATHI KYIUIEHHBIX 32 pyOe)oM To-
BapOB.

3.2. OcHOBa BAJKTHOIO Kypca

CTOMMOCTHOI OCHOBOI BaJIOTHOIO Kypca CIYXUT MapuUTeT
nokynaresibHo# criocoonoctu (nanee IIC), To ecth cooTHOIIIE-
HHE BTIOT 10 MX TIOKyMaTeIbHOU criocooHocTh. [TokymnarenpHas
CIIOCOOHOCTH BBIPaXKaeT Cpe/IHUE HAIIMOHAJILHBIC YPOBHH IIeH Ha
TOBaphbl, yCIyru, MHBecTUIUU. [Ipr cBOOOIHOM pa3MeHe OaHK-
HOT Ha 30JI0TO 1 CBOOOIE 30JI0TOT0 OOpAaIleH!s MKy CTpPaHaMU
BAJIIOTHBI Kypc He3HauuTeabHO oTkiIoHsercs oT IIC Benen-
CTBUE JICHCTBUSI MEXaHU3Ma 30JI0ThIX TOYeK. MexaHu3M 30I10-
TBIX TOYEK — Mpe/iesibl OTKJIOHEHUS BAJIIOTHOTO Kypca OT MOHe-
TapHOTro napurera (00bYHO He Ooee 1 %) HUKHUM (TTPU JOCTH-
JKEHUU KOTOPOTO0 HAYMHAETCS OTTOK 30J10Ta U3 CTPaHbl) U BEpX-
HUM (HAYMHAETCS €ro MpUTOK). MOHETapHbI MapUuTeT — COOT-
HOIIIEHME BECOBOTO COAEPKAHMSI 30/10Ta B ICHEKHBIX eTUHUIIAX
(MOHEeTax) pa3IM4YHbIX CTPAH.

B ycrnoBusix OGyMakHO-JEHEKHOTO OOpalieHHsl BaTIOTHBIE



KYPChl MOTYT CYILIECTBEHHO OTKJIOHAThCS OT [ITIC?. Bo MHOrMX
Pa3BUBAIOIIMXCSA CTPAHAX U CTPAHAX C MEPEXOIHOM SIKOHOMMKOU
KypC HAallMOHAJIBHOM BAJIOTHI B 2 — 4 pa3a Huxke napurera. Ot-
KJIOHEHHe BamoTHoro Kypca ot IIC nporcxogur nox BIMsAHU-
€M CIIpOca U MPEeJIOAREHNS Ha BAIIOTY, KOTOPBIE B CBOIO OYEPEb
3aBUCAT OT PA3JIMYHBIX (PAKTOPOB.

BamotHble Kypcbl myOnukytorcst B ipecce. OOBIYHO B TEKY-
11el MH(pOpMaLK CoiepAKaTcs KOTUPOBKM 3a JBa IPEIIIECTBY-
IOUIMX [THS M KPATKOCPOYHBIE IIPOrHO3BI.

3.3. ®aKTOPHI, BJAUAIOIIHE
HA BAJIOTHBIH KYPC

Crenyet pa3nuyarh KOHIOHKTYPHBIE U CTPYKTYpHbIE (J10JT0-
CpOYHbIEe) U3MEHEHMU S, BIUSIONINE Ha BATIOTHBIA KypC.

KonbloHKkTypHBbIE (DAKTOPBI, BIUSIONIME HA BATIOTHBIN
Kypc:

— CocTrosiHhE SKOHOMUKH (TeMn WMHQISAIUHA, YPOBEHb MPO-
HEHTHBIX CTABOK, BAJTIOTHBIE PHIHKH, CTIEKYJISIIINS, BAJIIOTHAS T10-
JIMTHKA, COCTOSIHUE TIJTaTeXKHOTO OajlaHca, CTeNeHb UCIOIb30Ba-
HUsI HAIIMOHAJILHOU BAJTIOTH B MEXTyHAPOIHBIX pacueTax, yCKo-
peHue WK 3aJepKKa MEXAYHAPOIHBIX PACUETOB);

— [NomuTryecKyo 0OCTAaHOBKY B CTpaHe (MOJMTHIeCKHH (ak-
TOp);

— CreneHb 10BepUsI K HAIIMOHAJILHOUM BAJIIOTE HA HAITMOHAJIb-

3 Bocrpukosa JL.I'. BamorHoe nipaBo. — M.: IOctunngopm, 2006. — C. 36.



HOM M MUPOBOM PbIHKAX (TICUXOJIOTUYECKHUU (DAKTOP).

KoHBIOHKTYpHBIE (DaKTOPHI CBS3aHBI C KOJIEOAHUSIMU AETOBOM
AKTUBHOCTH, MOJIUTHYECKOI U BOSHHO-TIOIMTUIECKON 0OCTaHOB-
KO, jorajikamMu u nporuo3zamu. OOMeHHBIN Kypc 3aBUCHUT OT TO-
r0, HACKOJIbKO MECCUMUCTUYHO WJIM ONTUMHUCTUYHO HACTPOEHO
0OIIIECTBO B OTHOIIEHUH TPABUTEIbCTBEHHON MOIUTHKH.

UYem BbllIe UHPIALIMSA B CTPaHE M0 CPAaBHEHUIO C UHBIMU TO-
CylapCTBaMH, TEM HUKE KypC €€ BaJIIOThI, ECJIM HE TPOTUBOJEH-
cTBYIOT UHbIe (pakTopbl. UHGsIMoHHOE 0OeclieHeHre IeHeT B
CTpaHe BbI3BIBAET CHMKEHHE MX TIOKYMATeIbHON CIOCOOHOCTH U
TEH/ICHIIVIO K TIAJICHUIO UX BaJIOTHOTO Kypca?.

Ha BaytoTHBIN Kypc BIMSET CTENIEHb UCIIOIb30BAHUS BATIOTHI
Ha MUPOBBIX pbIHKax. [loutu cronerne pomtap CHIA 3anuman
[JIaBEHCTBYIOLIEE MOJIOKEHUE KaK BaKHEWIIash MUPOBasi BaJIIO-
Ta. OIHaKO B MOCJIE/IHEE AECATUIETHE JOBEPUE K J0JUIapy MOJ-
pbiBasioch XxpoHndeckum aedunutom CIIIA no cuery Tekymmx
orepanyii ¥ pactymum BHeIHUM joiarom*. [IpenmyinecTBeH-
Hoe ncnonb3osanue nouiapa CIIA B MexTyHapOIHBIX pacyeTax
Y Ha MEK/1yHApPOJHOM PbIHKE KAITUTAJIOB BbI3bIBAET OCTOSTHHBIN
CIPOC HA HETO Y MOJJIEPKUBAET €T0 KYPC 1aXKe B YCJIOBUSX Maje-
HUSI €r0 TIOKYTATEIbCKOW CIIOCOOHOCTH MJIA TTACCUBHOTO CAJTBIO
TUIATeKHOTO OanaHca.

% [lImbixosa C.B. BusHue BaloTHOrO Kypca Ha MoTpeOuTesbekue 1ieHbl B Poccun //
DxoHomuueckuii xypHan BIID. 2005. Ne 1. C. 3.

39 Koo Benmxamun Bynymee pesepsHbix BamoT // Punancsl & pasurue. 2009.
C. 26.



[ToBblllIEHHE MPOLIEHTHBIX CTABOK IO JICTIO3UTaM U (WJIn) J10-
XOJHOCTHU TIEHHBIX Oymar B KakOW-JIMOO BaJIIOTE BBI3OBET POCT
Crpoca Ha 3Ty BAIOTY U MPUBEAET K ee yaopoxkanuio. OTHOCH-
TeJbHO OoJiee BBHICOKHM MPOIIEHTHBIE CTABKU M JOXOAHOCTD IIeH-
HBIX OyMar B JJaHHOU CTpaHe (TP OTCYTCTBUM OrPaHUYEHUN Ha
JBUKEHUE KanuTasia) MPUBEAYT, BO-TIEPBbIX, K MPUTOKY B 3Ty
CTpaHy MHOCTPAHHOTO KallMTaJla U COOTBETCTBEHHO — K YBEJIU-
YEHUIO MPEJIOKEHUSI MHOCTPAHHOM BAJTIOTHI, €€ y/elIeBICHUIO
U YIOPOXAHUIO HAIIMOHAJILHOW BaiOThl. BO-BTOPBIX, MpUHOCS-
e 0ojiee BHICOKUU JTOXOJ AETO3WTHl W IIeHHbIe Oymarv B Ha-
[IMOHAJILHOM BAJIIOTE COMEHCTBYIOT MepPE/IMBY HAIIMOHAJIBHBIX Je-
HEXKHBIX CPEJICTB C BAJIIOTHOTO PHIHKA, YMEHBIIIEHUIO CIIPOCa Ha
MHOCTPAHHYIO BAJIIOTY, OHMKEHUIO Kypca MHOCTPAaHHOHN U TO-
BBIIIEHUIO KYPCa HAITMOHAILHOW BAJTIOTHI.

[Tpy akTHBHOM TUIATE)KHOM OajlaHCe CTPAHBI PACTET CIIPOC Ha
€€ BaJIIOTY CO CTOPOHbI MHOCTPAHHBIX JIOJKHUKOB, €€ KypC MO-
JKET TTIOBBICUTBCSI.

BaxHoe KOHOMHYECKOe 3HaYeHHEe BAJIIOTHOTO Kypca Ipel-
orpeessieT HeOOXOIMMOCTh €r0 TOCYIapPCTBEHHOTO PeryJIMpo-
BaHUS.

Hapsiy ¢ KOHBIOHKTYPHBIMU (paKTOpaMu, BIUSTHUE KOTOPBIX
MPeyCMOTPETh TPYJHO, Ha COPOC U MPEJIOKEHUE BATIOTHI, TO
€CTb Ha IMHAMUKY ee Kypca, BO3/IEUCTBYIOT 1 OTHOCUTEJILHO JIO-
rOBPEMEHHbIE TEHIEHIUH, ONPeAeIsIONIIe MOI0KEHUE TOW WU
VHOW HAlIMOHAJILHOW JIEHE)KHOU €IMHUIIBI B BJIIOTHON MepapXuu

(cTpykTypHBIE (DAKTOPBHI).



CrpykTypHbIe (DaKTOPBI:

— KoHKypeHTOCITOCOOHOCTh TOBApPOB HA MUPOBBIX PHIHKAX U
ee n3MeHeHus. OHU OOYCJIOBJIEHBI, B KOHEYHOM CUeTe, TeXHO-
JIOTUYECKUMU JeTepMUHAHTaMU. POpCUPOBaHHBIN SKCIIOPT CTH-
MYJIMPYET IPUTOK MHOCTPAHHOM BAJIIOTHI;

— Poct HanmoHatbHOro 10X071a 00YCIaBIMBAET MOBBIICHHBIN
CIPOC HAa UHOCTPAHHYIO MPOAYKIIMIO, MEKAY TEM KaK TOBApPHBIM
UMIIOPT MOXET YBEJIMYUTh OTTOK MHOCTPAHHOW BaJIIOTHI;

— IlocnenoBatenbHOE NOBBIIEHUE BHYTPEHHUX LIEH 10 CPaB-
HEHMIO C IEHAMU Ha PBIHKAX NAPTHEPOB YCUJIMBAET CTPEMJICHHE
3aKymnarh OoJjiee AelieBble THOCTPaHHbIE TOBAPHI, MEXKIY TEM Kak
CKJIOHHOCTb MHOCTPAHIIEB K NPUOOPETEHUIO TOBAPOB UJIH YCIIYT,
CTaHOBSIIIIMXCS Bce Oosiee T0porumu, yaerydunBaercsi. B pesysnb-
TaTe MOHUKAETCSA MPENJIOKEHNE NTHOCTPAHHOM BAJIIOTHI M IIPOMC-
XOIUT 00eClieHEHUE OTEYEeCTBEHHOM;

— Ilpy npounx paBHBIX YCJIOBUSX, NOBBIIIEHUE MPOLEHTHBIX
CTaBOK fAIBJIsIETCS (PAKTOPOM IPUBJIEUEHHUS] UHOCTPAHHOIO Kalu-
TaJla U, COOTBETCTBEHHO, THOCTPAHHOU BAJIIOTHI, 4 TAKKE MOKET
BECTU K YAOPOKAHUIO OTeueCcTBeHHOW. Ho MOBBIIIEHNE ITPOLIEHT-
HBIX CTABOK MMEET, KaK U3BECTHO, U TEHEBYIO CTOPOHY: OHO YJIO-
pPOXaeT KPEAUT M YTHETAIolIe BO3JEWCTBYET Ha WHBECTUIIMOH-
HYIO IEATEIbHOCTh BHYTPH CTPaHBI;

— CrerneHp pa3BUTHS PIHKA IIEHHBIX Oymar (oOmuranuii, Kpe-
JUTHBIX BEKCEJIEN, aKLIMH U TIP. ), COCTABJISAIOIIUE 30POBYIO KOH-
KyPEHLIMIO BAJIOTHOMY PhIHKY. POHJOBBII PHIHOK MOXKET IpH-
BJIEKaTb MHOCTPAHHYIO BaJIIOTYy HENOCPEICTBEHHO, HO TaKXke



NPUTATUBATh HAIMOHAJIbHBIE JEHEKHBIE CPEICTBA, KOTOPHIE B
MIPOTUBHOM CJTy4Yae MCIOJIb30BATUCH ObI HA TIOKYITKY WHOCTPaH-
HOM BAJIIOTHIS!.

3.4. OcHOBHBIE METOABI
peryJaupoBaHus BaJIOTHOIO Kypca

OCHOBHBIM OpraHOM BaJIIOTHOTO peryarpoBanusi Poccuiickoi
®enepauuu sensercs Llienrpanbubiii bank P®. On onpenensier
chepy u nopsigok obpamienus B Poccuiickoit deneparum WHO-
CTpaHHOM BaJIOTHI M IIEHHBIX OyMar B MHOCTPAaHHOH BaioTe,
YCTaHABJIMBAET MPABWIA NPOBEOCHUSA PE3UACHTAMU U HEPE3U-
JeHTaMu Poccuu onepaiiyii ¢ MTHOCTPAaHHOM BAJIIOTOM Y LIEHHBI-
MU OymMaraMy B MHOCTPAHHOM BaJIlOTe, a TaKke MpaBuja MpoBe-
JCHUS Hepe3uAeHTaMH Oollepalvil ¢ pyoiIsiMy U [IEHHBIMU OyMa-
raMu B pyOJsiX; yCTaHABJIMBAeT MOPSAOK 00sS3aTeNIbHOTO Tepe-
BOJIa, BBO3a M MNepechbIk B P® MHOCTpaHHOW BAJIIOTHI U 1IEH-
HBIX OyMar B MHOCTPaHHOH BaJlioTe, MPUHAJIeKAIUX PE3UICH-
TaM, a TAKXKe CIy4au U YCIIOBUS OTKPBITUS PE3UJEHTaMU CUETOB
B MHOCTPaHHOU BaIOTe B 6aHKax 3a npeaeiamu P®; ycraHaBm-
BaeT OOIIMe MpaBwia BbIAYN JIUIICH3UN KPEAUTHBIM YUIpeKIe-
HUSIM Ha OCYIIIECTBJICHUE BAJIOTHBIX OMEpaIiil U BbIIAET TaKue
JIMIICH3WH; YCTaHABIMBAET euHble (DOPMBI yueTa, OTYETHOCTH,
JOKYMEHTAIMU U CTATUCTUKU BATIOTHBIX OMEpaIIHil.

31 Cystun A.A. MexnayHaponHslid (puHaHcoBblid peiHOK. — M.: KHOPYC. 2009. —
C. 26.



OCHOBHBIMU METOIaMU BAJIIOTHOTO PETYJIMPOBAHUS SABJISIOT-
co:

— BAJIIOTHAas1 MHTEPBEHLIUA (ITOKYIIKa-IIPOaka MHOCTPAaHHON
BAJIIOTHl HA HALIMOHAJIBHYIO BAJIIOTY);

— OMeparyy LEHTPaIbHOro 0aHKa Ha OTKPHITOM phIHKE (ITO-
KyITKa-Tpojiaka IEHHBIX Oymar);

— U3MEHEHUE NEHTPAIbHBIM OaHKOM YPOBHSI TPOLIEHTHBIX
CTaBOK ¥ (WJIM) HOPM 0OSI3aTeJIbHBIX PE3EPBOB.

BasltoTHBII KOHTPOJIb OCYLIECTBIISIETCS OPraHaMU BaJIOTHOIO
KOHTPOJIA U MX areHTaMu. OpraHamu BaJIOTHOTO KOHTPOJIA SB-
nsotest Lentpanbabiii 6aHk u [IpaButenbctBo PD. Arenramu
BAJIIOTHOI'O KOHTPOJIA ABJIAIOTCA OPraHU3allii, KOTOPbIE B CO-
OTBETCTBUHU C 3aKOHOJATEJILHBIMUA aKTaMU MOTYT OCYILECTBJIATh
(pyHKIIMM BaIOTHOTO KOHTPOJIA.

OCHOBHBIMU HAIlpaBJIEHUSIMUA BAJIIOTHOIO KOHTPOJISA ABJISIOT-
s

— OIpeJeICHUE COOTBETCTBUSA IIPOBOJUMBIX BAJIOTHBIX OIle-
paruii IeficTBYIOIIeMY 3aKOHOAATEIbCTBY M HAIMIMST HEOOXOH-
MBIX JUIS1 HUX JIMLIEH3UM U pa3pellieHul;

— MPOBEPKA BBINOJIHEHUS PE3UJIEHTAMU 00s13aTe/IbCTB B MHO-
CTPaHHOI BaJIOTe TMepe]] rocyAapCTBOM, OOOCHOBAHHOCTH TlIa-
TeXell B MTHOCTPaHHOH BaTIOTE, TIOMTHOTH K OOBEKTUBHOCTH yUe-
Ta ¥ OTYETHOCTH IO BAJTIOTHBIM ONEPALIAAM, a TaKKe [0 Onepa-
UM C HEPe3UAEHTaMU B PyOJIsX.

OOBEKTOM HAIMOHAJIBHOTO U MEXKIOCY/IaPCTBEHHOTO PETYJIH-
POBaHUs ABJISIOTCS BAJIIOTHBIE OTPAHUYEHUS U PEKUM KOHBED-



THUPYEMOCTH BAJTIOT.

Kak BepHo ormeuan Frederic Bastiat «you cannot give money
to some members of the community but by taking it from
others»*. JleHekHbIe CPE/ICTBA TO Be/Ib IKBUBAJIEHT CYIIIECTBY-
IOIIMX BO3MOKHOCTEH, JIGHEKHAST Macca sSIBJISIETCS UX «3epKajib-
HBIM OTPaKeHUEM», 4, CJIeJIOBATEIbHO, UMIIEpATUBHOE TIepepac-
npejiesieHre BO3MOXKHOCTEN MM MepeMellieHe CTOMMOCTH MPo-
CTO U3MEHSIET cllaraeMble, He BIIUsISl Ha CyMMY.

F.A. Hayek B cBoeii padote «Denationalization of Money»3?,
MIPUBEJ MBICIIA O BO3MOKHOM 3((peKTe NMPEeaoCTaBICHUS MTPe-
NPUHUMATEISIM BO3MOXKHOCTH SMUCCHM JEHEXHBIX CPEJICTB,
HEHHOCTb KOTOPbIX ObliTa Obl cTAOMIIbHA, YTO MPUIABAJIO OBl yBE-
PEHHOCTD IPH MPOBEAEHUH PACUETOB KOHTPAreHTaMu, BBUILY OT-
cyTcTBUSI MH(ISIIIAY, HO TAHHAsT HOBAIMSl HE MOXET OBITh pe-
aJIM30BaHa, BBHJY MMPOTUBOPEUUs OCHOBAM T'OCYIapCTBEHHOTO
crpouTtesbeTBa. TlocpencTBom ee BHeApeHUs TOCyAapCTBEHHbIE
OI0/KeTHl TIOHECYT (DMHAHCOBBIE TIOTEPH, IIPOU30MIET HEPAITIO-
HaJIbHOE Tiepepachpe/iesienne oomecTBeHHbIx onar. M eciu Bce
MHUPOBOE COOOIIECTBO CTPEMUTCS K €IMHON LIEHTPATM30BAHHOM
BAJTIOTE, TO JIaHHAsl KOHLIEMIIUS SIBJISIETCS €l AuaMeTpasIbHOM,
XOTsI ujiest CTAOUJIbHOM IIEHHOCTH OYeHb TIPUBJIEKATe bHA.

BamotHble orpaHrYeHHsI — 3TO BBE/ICHHbIE B 3aKOHOJIATETb-

32 Bastiat Frederic. The Bastiat collection. Volume I. — Auburn: Ludwig von Mises
Institute. 2007. — P. 219. (Bbl MOXeTe AaBaTh JIEHbIM OJHUM, TOJBKO OTOOpAaB UX Y
JPYTHX).

33 Hayek F.A. Denationalisation of money — The Argument Refined. — London: The
Institute of Economic Affairs. 1990. — 144 p.



HOM WY aIMUHHUCTPATUBHOM MOPS/IKE OrPaHUYEHHS ONlepalyi
C HALMOHAJIBHOM Y THOCTPAHHOM BAJIIOTOM, 30JI0TOM U JPYTUMU
BAJIIOTHBIMU LIEHHOCTSIMU.

Paznuuaior orpaHuuYeHus IJIaTeked U MEPEBOIOB IO TEKY-
MM OIepalysM IUIaTeKHOro OajaHca U Mo (PMHAHCOBBIM OTle-
panyam (To ecThb OnepanysaM, CBA3aHHbIM C JBHKEHUEM KaIluTa-
JIOB Y KPEIUTOB), IO ONEpalysaM PE3UIEHTOB U HEPE3UJECHTOB.

OT KonMuecTBa U BUJA, IPAKTUKYEMbIX B CTPAHE BAIOTHBIX
OrpPaHMYEHMI 3aBUCUT PEXKUM KOHBEPTHPYEMOCTH BaJIIOTHL. Ba-
JIOTHAsi KOHBEPTUPYEMOCTh (0OPaTUMOCTD) — 9TO BO3MOXXHOCTb
KOHBepcHU (0OMeHa) BaJIOTHI JAHHOW CTPaHbl HA BATIOTHI APY-
rux crpad. Paznuyaior cBOOOAHO, MM TOJHOCTBIO, KOHBEPTU-
pyemble (0OpaTHMBble) BATIOTHI, YACTUYHO KOHBEPTUPYEMbIE U
HEKOHBEPTUPYeMble (HEOOpaTHMBIE).



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.
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Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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