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PEOEPEHU-9flfl nnCOHA, se.tu ttoti slmun-
cou), cnyxaullrft noaepxuocrbro orcqeTa,
ornocl4Terbno xoroporl onpeAe.ltglor rlo.tro-
xeHr4e [yHKToB reoAesur{. ceTi4 AaHHoro
perl4oua 3erurrr. Pasuepu n Qopua P.-e.
SaaaioTc.q BeJIr4rrI4HaMu 60ntruofi SKBaTo-
P}IA.7IbHOft TIOJIYOCI4 4 14 IIOJI.'IPHOIO C}KATIIE
o"=(a - b)/a, rrc b - vanas rrorryocb.
B paeuurx crpanax ripla reoAear4rr. tr Kapro-
rpaSau. pa6orax 'rcnorbsyror pasrr. P.-0,
B rene 3euru P.-e. oprreuTrtpyror raK,
qro6br ocb ero BparrleHlr8 6tr,rra uapa,rrne"nt-
Ha ocl4 Bpal{enrrs 3euau, a orx"rlonenr4e
fioBepxuocrrr P.-e. or fioaepxtrocrrr zeo-
u)a e gaunom perfioHe 6trno 6rr HalrMeHb-
riIIaM. B Pocclri,r IIp],rHsr P.-e. Kpacoocroro
(a = 6 37 8 245 v, a = 1 /298,3), ro,rotr{enr{e
KOTOpOTO SaAaHO reoAe3[r{. KOOpAirHaTa-
Mr4 rIeHTpa Kpyr"{oro salra rtw?Hott acmpo-
uouwt ecrcoil o6 cepeamopua PAH (lly,rxo-
Bo). Bbrcora reowqa HaA P.-9. B IIy,rKoBe
rrpr4rnrra paBHofi HyJrro. c P.-e. Kpacoecro-
IO CB.qSaHbr f eo/qe3r,rar, ctlcTeMbr KoopAr{HaT
CK-42 vt CK-95. JL B. Ozopo1oea,

PEOI4HAHCI4POBAHylE (or neu. Refinan-
cierung), Qrauancoraa ofiepaqrfi, B p$yJrb-
rare Koropofi KpeAr4rop 14 3aeMrrlirK rrpu-
HlaMaror Ha ce6fl HoBbre o6.rraa?eJrbcrea;
EBJiseTCs OCrrOBIrbrNf BT4AOM O6eCreqeHr.rs
xpe7umoe Afis 6aHKoB B c.ityqae HeAocrar-
xa co6creeHHrrx pecypcoB AJrg l4crro,rlHeHr4g
reKyrrlvx o6saarearcrs. flo culrcny 6"rias-
KO K rrepeKpeAr{ToBaHr4ro - fioryrreH]4ro Ho-
Boro KpeAr4Ta lto 6oJree BbrroAuoft IIeHe
A,Tfi UOIaUIeHr4s paEee flOffylielfirolo KpeAr{-
Ta. P. sBrserc.s oAHr4M r4g ocH. r4rrcrpyMeH-
TOB AeHeir{HO-KpeAr4THOft [OJ'II.{TI,IKI4 IIeHTp.
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6anxoe KaK KpeAr4TopoB [oc,rreAneft IzH-
CTaHIII{I{ AJr.rr HaU. KpeAr,rTHbIx opraHlrSa-
quft, ocyiqecrBJrsercs B rle"rlffx rroAAepx.a-
Hrrfl Jir4KBr4AIIOCTr4 6aHKOBCKOfi CrCTeMbi.

IIo eaxoro4areJrbcrry Poc. @e4epaunu
P. - rpeguroranr4e EaHKoM Poccl4i{ Kpe-
Ar.rTHbrx opraHl{3aur{rl IIo ycTaHoBJleHrrofi
r4M cma?Ke peQuuaucupo7 aHue, Ocy[Jecr-
B.fifierc.'I B lpopMe BHyrprrAHeBHbrx KpeAn-
roB, KpeA?rroB oBepuaftr rr "rroM6apAnbrx
KpeAr4TOB, MOryT r4CrrOJIbSOBaTbCg BaJITOT-
Hbre cBonbr i.I orepaurl4 PEIIO (Repurchase
agreement) c roc. qeunbrMia 6yMaraMn.

B c$epe ry6rr4qnoro KpeAlrra P. - Bor-
riycx rocyAapcrBoM HoBbrx qeuuurx 6yuar
A.rrE lroralueHtlE 6yMar c r4cTeKaloiqr4M
cpoKoM ?rJII4 I{SMeHeHve ycJroBlri4 gaftMa
(uanp., npoJroHraurls). P. noxer npr,rMe-

BHerrrHi4x roc. .4o.rlroBblx o6s3aTefibcTB.
O6nuraqlrouHoe P, flpeAcraB.rrser co6ofi

Bbrrrycx HoBbrx ueuubrx 6yuar 4ria gaMeubr
i,rJlrr noraueEr4s ileHHbrx 6ynar upe4tr4y-
rrprx BbrrrycKoB. llpr4 l,tflorer{HoM P. upe4-
MeT I4rrOTeK[ rlepeAaeTc.rr B 3aJIOr HOBOMy
KpeAr4ropy B cJiy{rae fiorairreHi4.s cTaporo
KpeAr4Ta Ba caieT HoBoro.
.IIur.: Oegepa.nlnrrfi garon <.O Ilenrpanrnolr
6anre Pocczficxofi @e4epaqun (6anre Poc-
cuu)> // Ilap.rauerircr<ax raaera. 2002. Nb 131-
132; Eepnap A,, Konnu )I{.-ff. Tonrcosrrfi exo-
uounqecxnfi r Suiiancorufi cJroBapb. M., 1994.
7 . 2 L, IL Kouazuu.

PEOIEKC (or nar, reflexus - o6paurdnnuft
HaBaA, orpaxdnuufi) r xrsonr'icra lr rpa-
Qraxe, nepe4ava orparK€Hnoro cBera ri rIBe-
Ta rra paoJr. fioBepxuocrsx. P. roeunxaet
npvrfia4efir4?r Ha rrpeAMer orcBera or He6a
r4Jrr4 coceArrr{x [peAMeroB (or nlo6oft qser-
Hofi fioBepxHocrrl), .rro Bbr3brBaer ]I3MeHe-
Hr{e ToHa i[ uBe?a. orpaxeurlbtfi cBeT I43-
BecTeH xyAo)r{Hr4KaM r.r3AaBHa \onwcan JIeo-
HapAo Aa Bun"au). Ero ro.{Hoe r{ To}rKoe
BOC[pOi4sBeAeHi4e CTIOCO6CTByeT lrepeAatre
o6rdlra, 6orarcrsa qBeroB r4 orrenKoB l4go-
6paNaeruoft Harypbr B rdx cfioxnofi nean-
rvrocB.aSrr, Mnoroo6paere P. BbLSBr4,[OCb
B r{rrBonr{cr4 c 19 r., c HaqaJroM pa6orlr xy-
AOII{HI4r{OB HA nneHepe,I4 npl4o6peJro cl4c-
TeMaTI4rI. XapaKTep y aM[peccr4oHr,rcToB.
Clr. raxxe Ceemomeuo,

PEOIEKCTABHOCTb n cnoftcrro 6r.rnapnorx
oTIIOUIeHr4ft, Bblpaxalolllee lrx Bbl[oJrr{rr-
MOCTb AJJA flap O6beKTOB C CoBnaAaroqn-
Mu rIJreHaMIr. Ornoruelrrze R Ea IvrHoxectee
X Haeorsaercs pe$reKcr4Bnbrr, ecJftr x.Rtc
AJI.fr Jrlo6oro o6beKTa xeX. Tfinvr,in:r,twrt
r4 Har46oJree BaxcnbrMr4 rrp?rMepaMrr pe$fieK-
CI4BHbiX OTHOIIEHI4ft .gBJI,'IIOTC.g OTHOUIEHI4.S
TIAIIa paBeHCTBa (TOXAeCTBa, gKBr4Ba[eHT-

Hocrr4, noAo6lrfr.: Jr:lr:,6oi4. o6rerr paBeu ca-
MOMy Ce6e) 14 OrHorrreHr4r HecTpororo IIo-
pxAKa (Jrro6oft o6rercr He MeHbrrre 14 He 6oJr6-
ure cauoro ce6s).

PEOr|EKCH9 (or noeAnenari4gcnoro re-
flexio - o6pauenr,re Ha3aA, orpalreur4e),
1) s o6lr.{Hor'a cJroBoyrrorpe6Jrenr4r{ cr{Ho-
HI4M paSMbIrIrJreEr4rS, 2) @W\OC. fioHjrTr,re,
cMbIcJI KOTOpOIO CyiiIeCTBeHIIO MeHflJIC.g
Ha rrpoTfiEteHtrvt llQTopuv, o3Haqarr caMo-
oTHeceHHOCTb CO3HaIrrIs U r\fbrrr,'rerurs (co-
3HaHI4e COSHaH?I.'I, MbIIIIJIeHIie O MbIIIIJIe-

trvlj4 ), cauo]j,a6 nto Aenwe, BbrgBJIeHn e pag
cy6beKTi4BHbrx ucroqEnKoB rro3HaHi4a, ts
KoHeI{, cileurr$r4rr. uo4raSraraquro coBH
HI{E, EBJrrrrolqyoc.rr oAr{oBpeMerrHo MeToA(
ero l4SyqeHrrg.

BseA€Huoe Aplrcrorerieu $orreTrte axr
aJIbHOTO yMa-HyCa, MblcJrfirrlero caMoro c
6s (cr"r. lf epeo)euzameflb), Margtro pa
cMaTpr{BaTb KaK oAHy u3 nepBbrx B r4cr
pran QnnocoQr.rlr uourrroK TeMarr43allr
Qenoiuena P, B nouoenporeficnofi 014,1
cooul4 [orrsrr4e P. uoryvr.rno pa3pa6or1
B KOHreKCre [OCTaBJreHrrOri P. fi,ercApmc
lpo6fieMbi caMoAocroBepHocrrl MbII[.rIeHl
cy6berra. [x. JIom., BBeAur?uZ repMr,rn <<P
(arr.n. reflexion) Ars o6oona.renfia BHyr
OIIbiTA B OTJII4qfiE OT OIbITA BHCIIIEE.
(.ryncrn. Bocrrpr4srrrs - sensation), o[pe.a
JIEr ero KaK <<... Ha6,r!o.qenl4e, KoropoMy J
IIOABepraer cBoro Ae.gTe.rlbHoc?b ?r cflococ
e€ npoanneuua, Bc.rleAcrBr{e tlero B pa3}4
Bosnlrxaror ugen eroft Aesre,rlbHocrl4> (T
KI4e, Halp., uoIIgTI,Ig, KaK <(BOJJ8>, <()Ker
HIIE>, <<OIUYTtrCHI4E>, <<IIYBCTBO>> I{ T. II.,'

14, K aum Bbr1errwr <<TpaHcueHAeHraJI
nyro> P, B KarrecrBe crleuso]I.IecKx 0l4rc
MeroAa, r{Meroqero cBo?rM npeAMeToM oc
SHaH?re oTHOrrJeHr4.E IrpeACTaBJreHI,Iit x cy6
EKTI,{BHbIM ICTOqHUKAM rIOSHAIII,IS - K TiY
crBennocrl4 a paccy4Ky. Ottalxunag,
oT orrbrTa, rrpl4 IloMorrltl TpaHcqeHAeIITaI
noft P. Moxro BaQr4Kcr4poBarb ro, rI'

B onbrre caMo rro ce6e Hr,rKorAa AaHo 6br
He MoJKer, - cy6oexturubre ycJroB[a e:
BOSMO)KHOCTI4.

B Qeuoueuonozuu ?. fyccepta 6:';':
o6ocHoBaHa <<ynfiBepcaJlbHar MeroAo.fiofl1
Qynrcurnr> P. xax rccneAoBauus cosHaHI
rrocpeAcrBoM caMoro co3r{aHr4g. ?lcxoi
ua c$opr'ryrurposafiilolz @. $peumauo npu
rlr4rl4arrbHoft HecBoanMocTI4 coSHaHrE K rl
uy-.m6o urroMy, lyccepar paccMarpllBaJl
icar cuequQuu. i,aograSraraqnp caMoro c
3HAH?IS B OTfiI,ITII4E OT HEIIOCPEACTB, COOTI]

cdnuocrn cognaxr{E c caMr4M co6ofi B ortbl
gMorllrft, Cy)KAeIiI4i?, OIIeHOK, BOCIpU.'ITI
lr r,E,t xotoprrfi yx(e coAepxr4T B cel
rrpeArrocblJrKrr ocyrqecTB,rreH?rrr aKTa P. flp
BparqeH?re coslraHl,ifi B rrpeAMeT r4SyqeEi
BtiAoI,ISMeHJ{eT COSHaHI4e, HO, IIeCMOTtr
Ha BIIocI4MbIe P. ?ier"Iegennfi, ToJIbKo ol
MOXeT aAeKBaTHO npoflCHrrrb ero .OrrbrT

flpe4uoclrnxofi Qenonenororur.l. P. fl
Jlgercg I4cxoAna-fi coornecdrrgocrb coBHaIn
rr Mr4pa B cr4Jry r{HTeHuI,ioHaJrbHocTi4 c
aHaHIag, ero u3narraJTbnoi? nanparteunocl
Ha npeAMeT, TaK arTo Mr4p BcerAa BbIcT
[aeT KaK npeAMeT BoSMO)KHOTO COSHaIIrI.
a He rrpocro RaK coBoryflHocrb o6bexT(
6eaoruocurearno K BocrlprffrrrrgM, xte.lran
sM, cyxAeHrr€M r4 Ap. MoAycaM cosIIaHI4.
B Koropbrx ouid Moryr 6url Aanrr. Teu c
uur'r peQneitcrasHorft afiatfi43, i4Meiolq}
CBOEfi TEMOI? He ToJIbKo CAMLI AKTbI COSH
Hr48, Ho z nplrcyqufi raru cnoco6.4anrroci
rrpeAMera (cuorcn), ilepexoAr{T B aHa.[t
rrpeAMeroB coguallrrs, roropru? B cBolo oal
peAb orcbrJraer o6pauio K olrr,rcanrllo coo
BeTCTByrOrqrx IIM Tr4rrOB COSHaI{I4S. B 9T(
cocror4T orJE{cMe senouenororr.r. P: or rlc
xo.norraqecKoft , rAe cosHarlrre paccMarpuB
erca KaK.orAeJrbHarr [peAMerHag o6Jiac'
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