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BBEJAEHHUE

Jlanuplii  cOOpHMK MpeJHA3HAYEH MJis ayJUTOPHOM M CaMOCTOATEIbHOMN
paboThl CTYIEHTOB 4 Kypca MEXIyHapogHOro (axkylibTera, MOTYYaIoIUX
JOTIOHUTENbHYI0 KBanudukamuio «llepeBoqunK aHTIIMUCKOTO s3blKa B cdepe
npodeccuoHanbHONM KOMMYHUKanuu». Pabora ¢ mnocoOueM mnpeanosiaraet
CaMOCTOATENbHBIN MepeBOJ] TEKCTOB pPAa3HbIX (YHKUHUOHAIBHBIX CTUIEH H
KAHPOB C MOCJIEAYIOIUM 00CYXKICHUEM U aHAIU30M.

B mpouecce paboThl CTYIEHTHI 3aKpeIuvIsSioOT TEOPETUYECKHE 3HaHuS,
MOJIydYeHHbIE B Kypce TEOpUHU IepeBOjia, Pa3BUBAIOT M COBEPILICHCTBYIOT
MPaKTUYECKUE HAaBBIKM TMEpeBOJia U pePepUpOBaHUsA, ydaTcs OCYIIECTBISAThH
MpeAnepeBOTUECKUN aHAIU3 TEKCTa U B COOTBETCTBUM C HUM BBIOMPATH OOIIYIO
CTpaTeTuI0 TEpeBOoJia, OTPabaTHIBAIOT HABBIKM NPUMEHEHHUS IEepPEeBOAUYECKUX
Tpanchopmanuii. Kpome TOro, NpoUCXOIUT JajibHEHIIee paclIupeHue
CJIOBAPHOTO 3amaca W AaKTUBHU3aLUsA YK€ OCBOEHHBIX JEKCUYECKHX EIMHMII,
BbIpa0OTKAa HABBIKOB pPEAAKTUPOBAHUS TIEpeBOJla U YMEHHs paboTaTth Co
CIIPABOYHBIMHU MaTepualiaMi C LIeJIbI0 KOMIIEHCAIMH MpHU TEPEeBOJIe HEAOCTATKA
MPEIMETHBIX, SI3bIKOBBIX U (DOHOBBIX 3HAHHI.

COopHuk coctouT u3 33 TEKCTOB, B OCHOBHOM B3fThIX W3 Hauboiee
aBTOPUTETHBIX AHIIMICKUX M aMEPUKAHCKUX W3JaHUU. TeKCThl OXBaThIBAIOT
KpyT TE€M, U3y4YaeMBbIX CTYJEHTaMH B paMKaxX IPYTHUX TUCUHUILIIUH MO OCHOBHOM
cnennasbHOCTH: «byxrantepckuii yuer», «CoBer nupekTopoB», «lIpunsatue
pemienuit», «MHbopMalioHHbIE TEXHOIOTUNY, «BaHKOBCKOE 1€510%», « AKIIMU U
oupxn», «CtpaxoBaHue», «Ikcnopt». Crnenuduka HaHHBIX TEeM OOBICHSET
O0onpmIol  00BEM  HEKOTOPBIX  TEKCTOB, WX  TEPMHUHOJIOTHYECKYI0 H
CTHWJIMCTUYECKYIO HACBIIIEHHOCTb.

[TocoOue BKIIOYAET J1Ba NPHIOKEHUS: QITOPUTM MPEINEePEBOAUECKOTO
aHanu3a TekcTa (mpuioxkeHue 1) m Tabmuua Ui aHaiau3a MMEePEeBOAYECKHUX
MPUEMOB (TIPUJIOKEHUE 2).

W3nanue B nepBy1o o4yepe/b MpeJHa3HaueHo JJI CaMOCTOSATEIbHON pabOThI:
MEePEeBO/Ibl TEKCTOB BBIMOJIHAIOTCS CTY/IEHTaMU B MUCbMEHHOU popMe joma ¢ Ux
MOCJIETYIOUUM O0CYXACHHUEM U PENaKTUPOBAHMEM Ha 3aHATUAX. BO3MOXKHO
TAaK)K€ HCIOJNIb30BaHWE MOCOOMs I ayAUTOPHOM paboOThI: MpenojaBaTeib
MOXXET HCIOJIb30BaTh HEKOTOpblE TEKCThl WM UX (parMeHTsl is
KOHTPOJILHOTO MMCbMEHHOT'O MEPEBOa HA 3aHSATUH.
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Teker 1
Popular Accounting Terms

current ratio

An indication of a company's ability to meet short-term debt obligations;
the higher the ratio, the more liquid the company is. Current ratio is equal
to current assets divided by current liabilities. If the current assets of a
company are more than twice the current liabilities, then that company is
generally considered to have good short-term financial strength. If current
liabilities exceed current assets, then the company may have problems
meeting its short-term obligations. For example, if XYZ Company's total
current assets are $10,000,000, and itstotal current liabilities are
$8,000,000, then its current ratio would be $10,000,000 divided by
$8,000,000, which is equal to 1.25. XYZ Company would be in relatively
good short-term financial standing.

equity

1. In the context of a futures trading account, it 1s the value of
the securities in the account, assuming that the account is liquidated at the
going price. In the context of a brokerage account, it is the net value of the
account, i.e. the value ofsecuritiesin the account less any margin
requirements.

2. Ownership interestin ~ a corporationin  the  form  of common
stock or preferred stock.

3.Total assets minus total liabilities; also called shareholder's equity or net
worth or book value.

4. Real Estate: The difference between what a property is worth and what
the owner owes against that property (i.e. the difference between
the house value and the remaining mortgage or loan payments on a house).
working capital

Current assets minus current liabilities. Working capital measures how
much inliquid assets a company has available to  build its business.
The number can be positive or negative, depending on how much debt the
company is carrying. In general, companies that have alot of working
capital will be more successful since they canexpand and improve
their operations. = Companies  which  have  negative  working
capital may lack the funds necessary for growth. Also called net current
assets or current capital.

asset

Any item ofeconomic value owned by an individual or corporation,
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especially that which could be converted tocash. Examples are
cash, securities, accounts receivable, inventory, office equipment, real
estate, a car, and other property. On a balance sheet, assets are equal to the
sum of liabilities, common stock, preferred stock, and retained earnings.
From an accounting perspective, assets are divided into the following
categories: current  assets (cash  and  other liquid items), long-term
assets (real estate, plant, equipment), prepaid and deferred assets
(expenditures for future costs such as insurance, rent, interest), intangible
assets (trademarks, patents, copyrights, goodwill).

revenue

1. For acompany, this is the total amount of money received by the
company for goods sold or services provided during a certain time period. It
also includes allnet sales, exchange of assets; interest and any
other increase in owner's equity and is calculated before any expenses are
subtracted. Net income can be calculated by subtracting expenses from
revenue. In terms of reporting revenue in a company's financial statements,
different companies consider revenue to be received, or '"recognized",
different ways. For example, revenue could be recognized when a deal is
signed, when the money is received, when the services are provided, or at
other times. There are rules specifying when revenue should be recognized
in different situations for companies using different accounting methods,
such as cash basis and accrual basis accounting.

2. For the government, the increase in assets of governmental funds that do
not increase liability or recovery of expenditure. This revenue is obtained
from taxes, licenses and fees.

net income

I. In business, what remains after subtracting all the costs from
a company's revenues. Net income is sometimes called the bottom line.
Also called earnings or net profit.

2. For an individual, gross income minus taxes, allowances, and deductions.
It is used to determine how much income tax is owed.

negotiable

1. The ability to be sold or transferred to another party as a form
of payment. What is negotiable is transferable by endorsement and delivery.
A negotiable instrument could be a check made out to you, because you
could endorse it for payment to you or transfer it to someone else as
payment to them.

2. For a price or other terms of a contract or agreement, the ability to be
adjusted. For example, when a price is said to be negotiable, it means that
the seller is open to the possibility of reducing the price.

net profit

Often referred to as the bottom line, net profit is calculated by subtracting
a company's total expenses from total revenue, thus showing what
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the company has earned (or lost) in a given period of time (usually one
year). Also called net income or net earnings.

net worth

1. For acompany,total assets minus total liabilities. Net worth is an
important determinant of the value of a company, considering it is
composed primarily of all the moneythat has been invested since
its inception, as well as theretained earnings for the duration of
its operation. Net worth can be used to determine creditworthiness because
it gives a snapshot of the company's investment history. Also called owner's
equity, shareholders' equity, or net assets.

2. For an individual, the value of a person's assets, including cash, minus
all liabilities. The amount by which the individual's assets exceed their
liabilities is considered the net worth of that person.

Texcr 2
Untouchable Intangibles

Sometimes you see brands on the balance-sheet, sometimes you don't.

COCA-COLA is worth $79.2 billion, according to Interbrand, a
consultant. That does not seem excessive for the brand responsible for
making Santa Claus look so jolly. But neither that number nor anything
close to it appears on the company’s balance-sheet. «Trademarks with
indefinite lives (i.e. brands) are worth just $6.7 billion», say the company’s
accounts.

The reason is that both American and international accounting rules
prohibit companies from recognising brands and many other «intangible»
assets (such as customer lists) if they have created them themselves. Some
marketers would like to change that. Roger Sinclair, who advises the
MASB, an American body that sets marketing standards, points out that
rules are inconsistent. The value of a brand - invisible when internally
generated — 1s revealed when another company buys it.

That is because a different rule applies to acquisitions. In 2005 Procter
& Gamble, a consumer-goods company, paid $57 billion for the Gillette
razor company. The brand alone, P&G reckoned, was worth $24 billion.
Oddly, Gillette’s value can now only go down. P&G must test it for
«impairment» but cannot acknowledge any increase, though Interbrand says
Gillette’s value rose 1% last year.

Investors have a right to know how much brands are worth because so
much of a firm’s future depends on them, Mr Sinclair argues. The
conflicting standards treat brands rather as if they were electrons that can be
in two places at once.

Accountants seem content to live with such quantum weirdness. Brand
values can «swing wildly», says Alan Teixeira of the International
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Accounting Standards Board. Standard-setters worry that auditors would be
quick to recognise rises but slow to acknowledge declines. Brands are
unique, so it is hard to figure out what their market value is. «How do you
separate a brand from customers that generate the sales or the know-how
that enables the product to be made?» wonders Hilary Eastman of PwC, an
accounting firm.

Australia used to account for internally generated brands but gave it up
in 2005 to align itself with international standards. It «put much more focus
on brands» and gave markets extra information, says Angus Thomson of
the Australian Accounting Standards Board. He would like to see the
practice restored but is not hopeful. If it’s intangible, bean-counters won’t
touch it.

Teker 3
Accounting Standards

HOW is an investor to compare financial statements from companies in
two different countries? That was the question asked a decade ago when the
International Accounting Standards Board (IASB) began drawing up a new
set of International Financial Reporting Standards. At the same time, the
IASB set out to harmonise its standards with America's Financial
Accounting Standards Board (FASB). It even seemed possible that if the
two boards got close enough with harmonisation that America might adopt
the international standards wholesale.

At a conference at Baruch College in New York on May 3rd, grandees
from the FASB and the Securities and Exchange Commission (which would
make the decision to adopt international standards) explained where the
project has got to. A wholesale adoption of the international standards now
seems off the table. Instead, the talk is of «endorsement». The FASB,
rather than going out of business or becoming America's local branch of the
IASB, would remain America's standard-setter, and America's generally
accepted accounting principles (known as US GAAP) would not be
replaced by international rules.

Instead, the Securities and Exchange Commission staff envisions that
FASB would work with IASB on the drawing up of standards. When IASB
came up with a new one, the FASB would issue the same standard itself,
only adding modifications when American conditions required it. And only
in the rare cases, where the two boards could not agree, would it issue a
different standard.

The SEC staff expects and hopes that such disagreements should
be «rare», and it is hard to disagree with the aspiration at least. Leslie
Seidman, FASB's chairwoman, detailed some of the remaining
disagreements between the boards at the conference. But this raises several
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awkward questions. If it is predetermined that differences would be rare,
does it really make sense to keep the FASB and US GAAP? If differences
are not rare — and worse, if they are not trivial - is the benefit of a single set
of standards not lost?

Already, many countries that have «adopted» the IASB's standards have
added local exceptions to the rules, threatening the project of a single,
global set of standards. This headache has been on the mind of Hans
Hoogevorst, who took over as chairman IASB last year. In speech after
speech he has been reminding smaller countries to fully accept his
organisation's rules. Jawboning smaller countries will get much harder if
the world's biggest capital market, America, pointedly insists on its own
tailored version of the standards.

American critics of IASB make several points, many to do with fair-
value or «mark-to-market» accounting of financial instruments. FASB once
wanted all such instruments booked at their market value, wherecas IASB
favoured an approach that would book most such assets at their historical
cost. The difference has largely been narrowed, through the ongoing
convergence process. FASB is now considering a «three-bucket» approach
which would classify assets in three different ways, depending on the assets'
own characteristics, as well as the business model of the companies using
them. Broadly, those loans being held to term for their income would be
booked at historical cost; those meant to be traded would be booked at fair
value.

But even as the boards have gotten closer on this point, residual
American skepticism remains. Fair-value partisans think that FASB has
already gone too far in [ASB's direction, and worry about political influence
on the standard-setters. The critics think that European governments have
tried to protect their banks by hiding market losses on the balance sheets.

The two boards are still working on convergence in three other areas:
revenue recognition, insurance and leasing. Impenetrably technical as they
may seem, the issues are important. Revenue recognition governs nothing
less than when a company can say it has earned a certain chunk of money
for a piece of contracted work. Insurance is less contentious, but leasing is
giving companies the jitters. Both boards have agreed that they should
move more leases (those longer than a year) on to the balance sheet (with
the obligation to pay as a liability and the right to use the leased thing as an
asset). The sums at stake are big, and could cause some companies to bust
loan covenants with banks.

By and large, the boards have brought the goal of a single set of
standards closer. But the endpoint — truly unified standards that make
financial statements around the world comparable — remains distant. Dennis
Nally, the boss of PricewaterhouseCoopers, one of the «Big Four»
accounting firms, which all support the adoption of global standards, points
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to several more hurdles. Little sudden movement is expected this year, with
a presidential election looming. Americans in favour of international
standards are not keen to look as though they are foisting rules, developed
by unelected bureaucrats, on hardworking American business-owners. The
ongoing consequences of the financial crisis have also sharpened opinions
all round. And smaller companies who do not do much dealing abroad see
the switch to international standards as just another unwelcome cost.

So the politics of sovereignty and national pride sometimes seem to be
as big a hurdle as technical accounting questions are. American opinions
are, of course, due a good deal of deference. Its adoption of international
standards would go a long way to getting companies like India, China and
Japan on board as well. But if America is unlikely to ever accept IASB's
standards, some grumble, perhaps it should no longer have the biggest
say on IASB's board: four of 14 seats.

TekcT 4
byxraarepckasi 10KyMeHTalUA

byxranrepckas JOKyMEHTAIUsl SIBJISAETCS €AMHCTBEHHBIM HCTOYHUKOM
OOBEKTHUBHBIX JAHHBIX O COCTOSHUM PHIHOYHOM YKOHOMHUKH B IIEJIOM M
KXJIOro CyObEKTa XO3AMCTBOBaHMS (NPEANPHUATHUSI) B OTACIHHOCTH, a
OyXTralaTepCKUM YUET SBJISCTCS OCHOBOM JJIsSI MPUHSATHUS JIETOBBIX PEIICHUM.

VYuery mojiexxar Kak 4UCTO TIJIATEXKHbIE ONepaliy, TaKk U OINepaluu C
TOBapHO-MaTepUAIIbHBIMU pEecypcaMu H omnepanuu B cdepe YCIyr.
Pe3ynbTaThl JEATEIBHOCTH TOPTOBBIX M IMPOMBIIUICHHBIX MPEAIPUSATHH,
W3JICP)KKH W PacxojJbl HEKOMMEPUYECKHUX KOMITAHUN OMpPEaAeIsIIOTCsS 3a
OTpENICNICHHBIC TEePUOJbl BpPEeMEHU (IeHb, MecCsI, Toj). byxramrepckuit
y4eT JaeT cBeAcHUs O (UHAHCOBOM TIOJIOKEHUM TMPEANPUATHS, €ro
UMYIIECTBE, J0Jie COOCTBEHHOIO KamuTajga, IOJIYyYeHHOW MpUObUIU U
00s3aTeNbCTBAX.

JlanHbIMH OyXydeTa HWHTEPECyITCs COOCTBEHHHKM (aKIIMOHEPHI) U
PYKOBOJICTBO TPEANPUATHIN, HHBECTOPHI, KPEAUTOPHI, HAJIOTOBas CIyxk0a,
O10/1KET, HAeMHbBIC PA0OOTHUKH U MPEANPUSITUA-KOHKYPEHTHI.

Takue mnoHATHS OyXydeTa Kak TOBap, KamuTaja, MHPOILIEHT, BEKCEb,
HaKJIaJIHas ¥ MHOTHE JAPYTHUE, SIBISIOTCS OCHOBOM SKOHOMHUYECKON HAyKH.

Bnosuues, A.B., Haymenko, H.I1. IlepeBog 3KOHOMHUYECKHUX TEKCTOB: y4ueOHOe mocooue /
A.B. Bnosuues, H.I1. Haymenko. — M.: ®nunTa, 2012. - 228 c.
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COBET JUPEKTOPOB

Tekcr 1
Jobs for the Girls

Spain's government wants firms to appoint more female directors.

THE sight of Spain's heavily pregnant defence minister inspecting the
troops in early April seemed to herald a new era of opportunity for Spanish
women. Spain is the first European country ever to produce a government
with more female than male ministers. José Luis Rodriguez Zapatero, the
prime minister, has appointed nine women and eight men to his new
cabinet, including Carme Chacon, Spain's first female defence minister.

Despite their sudden ascendancy in politics, however, women are still
practically absent from the upper ranks of business. Spanish women make
up just 4.1% of corporate boards, according to a study by the European
Professional Women's Network, a lobby group, and Egon Zehnder, a
recruiting agency, against an 11% average in Europe.

One reason is that fewer women make it into the workforce than in other
European countries, with the exception of Italy. The gap between male and
female employment rates in Spain is over 20% points, according to a study
by Kevin Daly at Goldman Sachs, an investment bank. Reconciling family
life with work, a struggle anywhere, seems to be harder in Spain than in
other countries. Spanish women spend far more time on domestic chores,
including childcare, than men. The length of the working day, which is
extended into the evening thanks to long lunch breaks, does not help. It is
practically impossible to juggle family and work if you get home at 9pm or
10pm, says Ruth Mateos de Cabo, one of the authors of an academic paper
entitled «Discrimination on Spanish Boards of Directorsy.

Ms Mateos and her co-authors analysed the boards of Spain's top 1,000
companies in a bid to understand why women are so scarce. They found
that Spanish boardrooms are clubby, and that diversity is seen as a
hindrance, not a strength.

The government has passed a law that aims to change things by
requiring firms to raise the share of women on boards to 40% by 2015.
Norway already has such a quota, but the results have been mixed: because
of a shortage of eligible women, some of the most qualified have collected
as many as 35 directorships.

In Spain the target is mainly symbolic, since companies will not face
financial penalties if they do not meet it, unlike their Norwegian
counterparts, although the government may take their performance into
account when awarding public contracts. It may be better to help women
gain enough experience to be good candidates for directorships to begin
with. Encouraging more reasonable hours would be a start. Spanish boards

12
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may also consider head-hunting in fields where women are better
represented, such as academia.

There are reasons for optimism. A bigger share of women in their 20s
are joining the workforce in Spain than in America. Eva Castillo, a banker
and board-member of Telefonica, a telecoms firm, believes it is only a
matter of time before women's lot at Spanish firms improves: «It's changing
naturally, it's a generational thing».

Tekcr 2
No More Mr Nice Guy

Independent directors at big public companies need to be tougher.

WHERE were they? The rash of corporate scandals over the past few
years has produced not only outrage at the greed and shenanigans of top
executives, but also incredulity that their boards of directors went along
with their misdeeds. What did directors know and when did they know it?
Were they, too, corrupt, or merely incompetent or complacent? These are
now the questions being asked in dozens of criminal investigations and
scores of lawsuits. At the same time, regulators in America and Europe
have placed new burdens on board directors and, despite the perceived
failure of so many directors in the recent past, the favourite remedy for
ensuring corporate rectitude in the future is to appoint a new generation of
directors who will, next time, be truly independent and ever watchful. What
was once often a comfortable, and lucrative, sinecure is beginning to look
like the job from hell.

As a result, the behaviour of corporate boards has already begun to
change in important ways. But there is still much confusion. What exactly
are directors supposed to be doing? The answer seems obvious:
representing shareholders. Yet what is the best way to do that? Should
directors aim to help the chief executive — who, after all, is also supposed to
be acting in the best interests of shareholders — by offering advice on
management or strategy? Or is the main task of independent directors to
monitor a firm's managers, and make sure they obey the rules, don't pay
themselves too much and generally behave? In other words, should
directors see their role as that of colleague or cop?

«Both», would be the ideal answer. And in superbly run firms, playing
both roles simultaneously may be possible. But in many big companies,
directors have found it impossible to be both effective guard dogs and loyal
members of the pack, and most have chosen to be the latter. This has also
been the choice that most bosses want them to make. How much more
comfortable it is to work chummily with the clever person who has
appointed you, or had a strong say in your selection, than to look
continuously over his shoulder and ask awkward or embarrassing questions.
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It is understandable that so many directors have taken this approach, but it
is the wrong one.

The perils of collegiality

The primary function of independent board directors in a large public
company is to monitor the firm's managers, not to give strategic or
managerial advice, and directors should allow nothing to impair their
monitoring role. Most big firms operate in highly competitive markets, and
honest strategic errors will be quickly punished by rivals. Moreover, bosses
are not short of advice, from consultants, industry experts and management
gurus, not to mention their own subordinates. But market competition
cannot monitor the internal workings of a firm, check an overweening boss,
expose a fraud or simply stop top managers from paying themselves far too
much. Only independent directors can perform these essential tasks.

This inevitably will require more of an adversarial stance from directors.
Of course, to act as effective monitors directors need to know enough about
a company's operations to ask the right questions, and they will form views
on its strategy. If they think a firm is headed in the wrong direction, they
should say so. But they must remember that their first duty is to speak for
shareholders, and that the firm's boss works for them, as the shareholders'
representatives, not the other way around. Despite encouraging steps in this
direction, there is a long way to go. Warren Buffett, the world's most
successful investor and an acute observer of corporate America, has no
doubt about this. For him the «acid test» of directorial independence is
chief executives' pay, which has continued to soar, at least in America,
through good times and bad. And he has no doubt about why this «piracy»,
as he calls 1t, has succeeded. Too often, he has written, «boardroom
atmosphere» means that collegiality trumps independence. Whenever it
does, millions of sharecholders are the losers.

Texkcer 3
The Doofus Factor

How can you tell a good board of directors from a bad one?

THE directors of Yahoo! were «so spooked by being cast as the worst
board in the country» that they fired Carol Bartz as chief executive «to
show that they're not the doofuses that they are». That was Ms Bartz's
typically blunt verdict, offered to Fortune after she was dismissed with a
phone call by the internet firm's chairman, Roy Bostock, on September 6th.

She would say that. Yet Ms Bartz's criticisms of the board have been
sympathetically received. Firing a chief executive by phone smacks of
hasty, panicky decision-making. And Yahoo!'s board already had a poor
reputation, having turned down an offer from Microsoft that valued the firm
at several times what it is worth today.
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It is not just Yahoo!'s board that is feeling the heat. The directors of HP,
another stumbling Silicon Valley giant, have been accused of serial
ineptitude spanning the appointment and dismissal of Carly Fiorina as chief
executive, the firing of her successor, Mark Hurd, and the selection of his
replacement, Léo Apotheker. As the phone-hacking scandal escalates at
News Corporation, shareholders accuse its board of dozing on the job. BP's
board has been slammed for its oversight of the firm's handling of last
year's Gulf of Mexico oil spill, as well as this year's failed deal with a
Russian oil firm. And so on.

All this is a consequence of a series of corporate-governance reforms
during the past 20 years intended to empower non-executive directors in
their oversight of executives. Before these changes, the only criticism of
boards that was taken seriously was that they were hand-picked yes-men
(plus a few yes-women), chosen largely for their docility and willingness to
pay the boss a fortune. Today boards are often chided by shareholder
activists — as Yahoo!'s board was by Dan Loeb, an outspoken hedge-fund
manager — creating a temptation to do something decisive.

During the past decade the average tenure of chief executives has fallen
to 6.6 years from 8.1 years, according to a recent study by Booz & Co, a
consultancy. The average tenure is even shorter for chief executives
recruited, like Ms Bartz, from outside the firm. Departing bosses can play a
big role in recruiting internal successors. But blame for poor outside
appointments falls squarely on independent directors, perhaps encouraging
them to change their minds at the first sign of failure.

It is hard to tell from the outside whether a board is any good. New
guidelines requiring directors to be independent of the chief executive and
to have at least some relevant qualifications have largely ended absurdities
such as the octogenarian actress (as seen in «Caddyshack 2») who sat on the
board of Lehman Brothers. Today only a handful of big firms have the sort
of board that seems hand-picked to be loyal to the boss, chief among them
being News Corporation, says Paul Hodgson of GMI, a corporate-
governance ratings firm. Mr Hodgson describes recent changes to News
Corporation's board as «cosmetic» and points to an unusually large number
of directors who are corporate insiders and thus likely to be loyal to the
chief executive, Rupert Murdoch.

News Corporation is one of ten firms in the S&P 500 that particularly
worry GMI. Other media firms with well-paid chief executives also make
the list, including Viacom, CBS and Discovery Communications. So do
Coca-Cola and Nike.

The board of Yahoo!, by contrast, raises «no red flags», says Mr
Hodgson. Indeed, it seems something of a model board, with an
independent chairman and a good mix of long-serving and new directors. It
made most of Ms Bartz's share options subject to tough performance
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triggers and negotiated a relatively stingy termination agreement. That
reflects well on the Yahoo! board: it made sure that Ms Bartz stood to make
a ton of money only if she made a ton of money for shareholders.

There is growing demand for boards to undergo a formal evaluation
process, to assess both the performance of each individual board member
and how they work together as a group. The European Union is considering
new regulations that would require an independent evaluation of the board
every three years. Kevin Kelly, the boss of Heidrick and Struggles, a firm
of headhunters, says that a surprisingly large number of American directors
tell him privately that they would welcome something similar. So, no doubt,
would many shareholders.

Texcr 4

HensasMu [eATEIHHOCTH COBETAa JIUPEKTOPOB SIBISIOTCS 0OECIICUCHHE
JTOCTHKCHHSI MaKCHUMalbHOW NPHUOBLTH M yBEJIWYCHHE aKTUBOB OOIIECTBA,
3alUTa TpaB M 3aKOHHBIX HHTEPECOB AaKIIMOHEPOB, OCYIIECTBICHHE
MOCTOSTHHOTO KOHTPOJIS 32 HCIOJTHHUTEIBHBIMUA OpraHaMu, oOecrieueHue
MOJTHOTHI, JOCTOBEPHOCTH M OOBEKTHBHOCTH MyOJWYHOW HHPOpMAIH 00
oO11ecTBe.

Jns peanuzaluu Leleld JesTeTbHOCTH COBET JAUPEKTOPOB 00s3aH
PYKOBOJICTBOBATHCS CIIECIYIONIMMH MPUHIIUNAMU: TPHHAMATH PEIICHUS HA
OCHOBE JIOCTOBEpHOW wWHQOpMAIMK O MACSITEIbHOCTH OOIIECTBA; HE
JOIMyCKaTh OTPAaHUYCHHWN TpaB aKIHMOHEPOB Ha Y4YacTHE B YIPaBICHUU
nenamMu oOIIECTBa, Ha TOJy4YeHHE [AMBUACHAOB M HUHMOpManuu 00
oOlIecTBe; AOCTWKEHHWE  OalaHca  MHTEPECOB  PA3NMUYHBIX  TPYIIII
aKIIMOHEPOB ¥ MPUHATHE COBETOM TUPEKTOPOB MAKCUMAIBHO OOBEKTUBHBIX
pelleHnii B MHTepecax BCeX aKIMOHEPOB O0IIeCTBa.

B cBoeil neATeNbHOCTH COBET JTUPEKTOPOB pEIIAET CIEAYIONIUe
3a/auM: nmpuHUMaeT PermameHT paboThl cOBeTa AUPEKTOPOB; OPraHHU3YET
UCTIOTHEHUE pemIeHUuH 00mero coOpaHusi axKIMOHEPOB; OMpeeIsieT
HaNpaBIICHUSl JAESITENPHOCTH OOIIECTBAa; YTBEP)KIAaeT OIOKET, TIIaHBI
pa3BUTHS W WHBECTHIIMOHHBIC TPOEKTHI OOIECTBA; MPOBOAHUT OIICHKY
pe3yJbTaTOB MAEATENbHOCTH OOILIECTBA M €ro OpraHoB; oOecreynBaeT
packpeiTie wuHGMopMaruu 00 O0OIIecCTBe; OCYIIECTBIsET HaI30p 3a
JESITEeTbHOCTHIO HCTIOTHUTEIHHBIX OPTaHOB OOIIECTBA.

UneH coBeTa TUPEKTOPOB MMeET MPaBO: y4acTBOBATH B 3acCEIaHUIX
COBETa TUPEKTOPOB, CBOEBPEMEHHO IMOJIy4aTh WH()OPMAIIUIO TI0 BOIIPOCAM
¥ 3HAKOMUTKCS C MPOCKTAMH PEIICHHUs, BRIHOCUMBIM Ha 3aceaHus COBETa
IUPEKTOPOB, TOJIOCOBATh IO BOMPOCAM, BHIHOCHMBIM Ha 3ace/laHnue COBETa
JTUPEKTOPOB; BBIHOCUTH TMPEIOKEHUS sl OOCYKACHHUS Ha OOCYXICHHE
3aceaHue coBeTa JTMPEKTOPOB, npe/araTh pelieHus
0 BOIIPOCaM, BBIHOCUMBIM Ha CcOOpaHue aKIMOHEpOB; TpeOoBaTh OT
JNOJKHOCTHBIX JIMII M PabOTHUKOB oOIIecTBa J0OyI0 HHPOpMALHIO,
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OTHOCSAIIYIOCS K JESITEeIbHOCTH OOIIecTBA M €ro JOHKHOCTHBIX JIWIL
MoJIy4yaTh 3a MCIOJIHEHHE CBOUX OOS3aHHOCTEW BO3HArpaxjaeHwe u (WiM)
KOMIICHCAIIMIO PACXOJIOB, CBS3aHHBIX C HCIONHEHWEM (YyHKIHN YiieHa
COBETa JIUPEKTOPOB O0OIECTBa, B CIydasxXx M pa3Mepe, yCTAHOBJIEHHBIX
penieHreM o0uiero coOpaHusi aKIMOHEPOB; 3HAKOMUTHCSA C MPOTOKOJIaMU
3acellaHuil COBETa JUPEKTOPOB U JPYIHMX KOJJIETHMAJIbHBIX OPTraHOB
o0miecTBa W TMOJIy4aTh WX KOMHH, TPeOOBAaTh BHECEHUS B IPOTOKOI
3acellaHds COBETa JIUPEKTOPOB CBOET0 OCOOOT0 MHEHHS IO BOIPOCAM
MOBECTKH JIHS, IPUHUMAEMBIM PEIICHUSM.

Unen comera JIUPEKTOPOB 00s13aH: OBITH JOSUIBHBIM K OOIIECTBY;
JeCTBOBATH B MIpeieiaX CBOMX MPaB B COOTBETCTBHH C IIEJISIMU U 3a]]a9aMU
COBETa JTUPEKTOPOB; JIEHCTBOBATH Pa3yMHO, JAOOPOCOBECTHO, C JOHKHOU
3a00TJIMBOCThIO B OTHOUIEHUH J€J1 OOLIECTBA; JIEWCTBOBATH B MHTEpECax
oO0IIIecTBa B IIEJIOM, a HEe OTACTBHBIX aKIIMOHEPOB, TOJDKHOCTHBIX W IPYTHX
JWI; HE pasriamarh CTaBIIyI0 €My HW3BECTHOH KOH(HUICHIHATHHYIO
uHOpMaAIUMI0O O JAESATENbHOCTH OOIIECTBA; HWHUIMUPOBATH 3acEIaHUs
COBETa TUPEKTOPOB ISl PEUICHUS HEOTIOKHBIX BOTIPOCOB; MMPUCYTCTBOBATH
Ha 3acelaHusAX COBETa JUPEKTOPOB M y4acTBOBATH B MPUHSATHUU PEIICHUN
MyTeM TOJOCOBAHMS IO BONPOCAM TOBECTKM [HS €ro 3acelaHuid;
OpPUHUMATh OOOCHOBAHHBIE  pEIICHWs, JJII Yero Hu3y4yarb  BCIO
HEOOX0UMYI0 MHGOpPMAIMI0 (MaTepHalbl), JOBOJIUTH O CBEACHUS BCEX
YJICHOB COBETAa JIUPEKTOPOB BCIO 0€3 MCKIIOYeHUs HHPOpMaLHIo,
MMEIONIYI0 OTHOIIEHHWE K TMPUHUMAEMBIM PEIICHHUSM, YUUTHIBAsS PUCKU U
BO3MOXKHOCTh HACTYTIJICHUS HEOJIAroNpHUATHBIX MOCIEACTBHIA; JOBOAUTH 10
CBEJICHUSI COBETa JUPEKTOPOB CBEJCHUS O MPEIIOJAaraéMbIX CHENKaxX, B
COBEpIICHHH KOTOPHIX OH MOXXET OBITh TpPHU3HAH 3aMHTEPECOBAHHBIM;
TOTOBUTH MPEAJIOKEHUSI TO YIY4YHICHHIO (PHUHAHCOBO-XO3SHUCTBEHHOU
JESTENbHOCTH OOIIeCTBa MO MOPYYEHHUIO COBETAa JAMPEKTOPOB; COOOIIATH
ApPYTMM 4JI€HaM COBETa JUPEKTOPOB CTaBIIME €My H3BECTHBIMHU
(bakThl HapymIeHUs paOOTHUKAMH OOIIECTBA, BKJIOYAs JOKHOCTHBIX JIHIL,
MPABOBBIX aKTOB, YCTaBa, MOJOXEHHUH, MPAaBUJI U HHCTPYKIMHA OOIIECTBa;
TOTOBUTh M BHOCHTh Ha PAacCCMOTPEHUE COBETa AUPEKTOPOB BOIPOCHI,
BXOJISIIIIE B €r0 KOMIIETEHIIMIO; OMPEIEISITh CBOE MHEHHUE IO T'OJOBBIM
OTYeTaM, TOJAOBOM OyXTalTepCKOW OTYETHOCTH, B TOM YHUCJE MO OTYETAM O
npuoObUIIX M YObITKax (cueraMm mnpuObUIed KW yOBITKOB) OOIIecTBa, IO
MOPSZIKY pacmpesiesieHns] MPUObLIN, B TOM YHCIE BBITUIATE (OOBSIBICHUIO)
IVBUICHIOB, W YOBITKOB OOIIeCTBA IO pe3ylibraTaM (UHAHCOBOTO
rojia; MPHUCYTCTBOBATh Ha OOIIEM COOpaHWW aKIMOHEPOB M OTBEYATH Ha
BOINIPOCHl YYaCTHUKOB coOpaHus; coOgonarh TpeOboBaHMS —KojieKca
KOPIIOPATUBHOTO TIOBEICHUSI.

UneH coBeTa AMPEKTOPOB He BIpaBe: 0€3 YBaXHUTEIbHBIX MPUYUH
OTCYTCTBOBAaTh Ha 3aceJaHUSX COBETAa JUPEKTOPOB; JOBEPSTh MCIOJHEHUE
CBOMX 00513aHHOCTEN HHOMY JIUILY.
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MPUHSTHUE PEINIEHUH

Tekcr 1
Business Plan as a Decision Making Tool for Projects

As a professional of the 21st century, would you be surprised to know
that, traditionally, business plans were not included in the typical project to-
do list? Regardless of this unfortunate antecedent, experts in the field
of project management who have practiced and taught this discipline for
many years strongly recommend including a business plan when setting the
basis for a newly assigned project.

A business plan revolves around the strategic aspects of a project and is
intended to allow the project manager and core team make intelligent and
educated day-to-day decisions by helping organize and put in place a series
of resources commensurate with the objective to be achieved.

The business plan is a decision-making tool that defines a strategy and
promises a return on investment, not a set of financial figures. The financial
figures are only the consequence of the strategic options or alternatives
considered as part of the business plan.

Aligning the expected results with good resource management takes a
lot of strategic planning and maneuvering. That’s exactly what business
plans facilitate. We would like to advocate the incorporation of business
plans to all new projects since the advantages of doing so are countless. Just
to name a few, business plans are closer to the business realities, as they
present the CEO with a clear vision of the project in line with his main
interests, profitability and strategy; business plans also permit to compare
the pros and cons of several options and choose the one that seems to be the
more appropriate; business plans make it easier to make decisions and reach
consensus, as people are more aware of the project’s critical aspects and
profitability expectations; business plans bridge the gap between strategy
and execution — many projects without business plans feature two heads
with shared responsibilities, one being in charge of the technical aspects of
the project while the other is in charge of the strategic and commercial
aspects. Evidence shows that dissociating the execution from the reality is
not a good thing as it only leads to inefficiency; business plans foster
a forward-looking rather than a rear mirror look-at-all-the-money-spent-to-
date vision; business plans make it possible to measure the consequences of
changes asked by the client, and offer a revised price in tune with the new
request; business plans allow easy consolidation and comparison of a
portfolio; business plans increase team motivation, as people can see the
results of their decisions; business plans may be used to evaluate the
consequences of the project risks and decide, appropriately, what preventive
actions to take; and finally, and perhaps the most important benefit derived
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from business plans is that they help identify the profitability levers of a
project.

The above are only some of the benefits of having a business plan in
any new project, but good project managers know that there are many
others, and that it is always a good idea to have a business plan. Too often a
project’s potential difficulties are underestimated upfront, and due to
«diluted» responsibilities, these difficulties are ignored from a business
standpoint resulting in a «budget variance» that makes the project more
costly or longer than originally conceived. By forcing the money-spenders
as well as the money-askers to become a strategic-thinking team that
focuses on securing project profitability, business plans have become an
outstanding tool to balance various alternatives and choosing the one that
better adapts to the company’s budget, objectives, and business realities. A
minimal training i1s recommended to take full advantage of this
methodology.

Texcer 2
Guide to Business Decision-Making Key Terms

When it comes to making decisions regarding the next step for your
business, you've probably done the ever-popular list of pros and cons for
that decision. However, there are a number of other business decision-
making strategies that may help you gain more insight into the possible
outcome of a decision and whether it's a chance worth taking. At first
glance, you probably wouldn't recognize any of these decision-making
strategies, but may come across them as you search for a new method. This
resource provides a brief explanation of a few strategies to get you started.

Action Steps

Pareto analysis

The Pareto analysis approaches business decision-making based on the
possible changes you can make in an effort to take your business to the next
level. With this strategy, you list the possible changes and then rank or
score them based upon the best-desired outcome.

I recommend: Learn more about the Pareto chart.

MAUT

MAUT stands for Multi-Attribute Utility Theory. Also known as the
Pugh Matrix, decision matrix or grid analysis, this is a great way to find the
best business decision when there are a number of good options in front of
you. Put simply, you list the possible decisions in rows and the factors
affecting those decisions in a column, ranking each factor for each decision
and choosing the decision with the best ranking score.

I recommend: The staff resource site for Adams State College explains
how to use MAUT in more detail.
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Force field

To start a force field analysis, list the business decision you're
contemplating in the middle of the page. On the left side, list the forces
working toward the decision, and on the right side, list the forces working
against the decision. Assign a value to each force on a scale of one to five
and tally the results.

I recommend: Follow the force field analysis technique instructions
provided by Accel-Team.

Decision tree

When you have several possible strategies for a decision, a decision tree
may be the way to determine the best one. It gets its name from the
branching effect that results from writing out decisions and listing possible
outcomes.

I recommend: Access Time-Management-Guide for a decision tree
diagram and brief explanation.

Starbursting

Starbursting is a way of brainstorming new ideas to determine all of the
factors that go into making a decision happen. Basically, with the starburst
model, you ask who, what, why, where, when and how related to a
decision.

I recommend: Visit Mind Tools for a helpful example of starbursting in
use.

Six thinking hats

The idea of the six thinking hats method of decision-making is to
explore a decision from six different perspectives, known as the white, red,
black, yellow, green and blue hats.

I recommend: Obtain a full explanation of the six thinking hats method
through 12manage.

Texcr 3
Guide to Business Decision Making Education and Training

Business decision making education and training can offer a varied
number of innovative organizational tools and strategies. In many cases,
organizational leaders report focusing on problem-solving alone, doesn’t
always produce the desired outcome. What's clear about the situation is
there is no one size fits all business decision making model. Company
leaders are discovering it's essential to have a suitable business decision
making process.

New methodologies other than traditional strategies surfaced such as
decision making game theory, as researchers tested business statistics.
Decision making, in some cases, created an entirely new set of issues
related to the attempt to resolve the initial dilemma. Each company can
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organize around the business decision making values specific to its
organizational setting. Consultants play an important role in educating
business leaders because they are trained to tailor a business decision
making model that addresses the need for results. Consider the following
suggestions to tackle decision making for business:

1. Recognize the business decision making values in each model your
company evaluates.

2. Learn about the changes in traditional decision making in business.

3. Seek out the appropriate business decision making model for your
specific organizational challenges.

Action Steps

Choose a business decision making model with matching business
principles

Find a business decision making process with core concepts that align
with your organizational practices. Learn about the options related to
traditional business decision making and strategic business decision making
tools and training materials with a creative approach.

I recommend: American Management Association (AMA) offers
seminars on high impact decision making that includes risk assessment.
Ethics Resource Center combines decision making and business ethics to
produce valued-based solutions.

Encourage creative exploration through business decision game theory

The traditional method of decision making for business is steeped in the
notion of problem-solving, planning, implementing a solution and follow-
up. Decision making game theory is an innovative business approach. It
teaches the business decision game model in an effort to show strategic
solution driven business decision making.

I recommend: Yale University Game Theory offers a course on strategic
decision making suitable for the organizational environment. Stanford
University has a set of webinars on strategic decision making game theory
that specifically address basic issues facing organization leaders.

Consider consultants that specialize in business decision making

Business decision making education and training consulting services
can aid in meeting the challenge to locate decision making strategies.
Selecting an experienced consultant can offer a plan to address the specific
decision making process that produces the favorable outcome your
organization desires.
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Texcr 4
IIpunsTHE pEelIeHHH B YCJIOBUAX HEONPEAeJEHHOCTH U PUCKA

Boibop Hammyymmx crnocoOOB JAEUCTBUH B YCIOBHUSIX HEMOJIHOM
uHopManuu, HEIOCTaTOYHOM SCHOCTM OOCTAaHOBKM -  HauOoiee
pacrpOCTpaHEHHBIM, BaKHBIM BUJI YIIPABICHYECKUX pelleHui. Mexay TteM
NPUHATUE pEHIeHU B YCIOBUAX HEMOJHOM HHMOpPMAIMU CBS3aHO C
HEen30eKHbIM pHUCKOM. [l03TOMYy MOXXHO TOBOPUTH O PpEIICHUAX B
HEONpeIeJICHHON 00CTaHOBKE KaK O PEHICHUSX, COMPSHKEHHBIX C PUCKOM.

HauGosnee cinoxHble 1 OTBETCTBEHHBIE PELIEHUs, CBA3aHHBIE C PUCKOM,
MPUHUMAIOTCS [0 BOMpOcaM OOOCHOBAHUSI PEKOHCTPYKLMH TMPEANPUSITHS,
BBHIOOPY  MPOU3BOJCTBEHHON  CTPYKTYpPbl, HOBBIX TEXHOJOIMYECKUX
IIPOLIECCOB, IIEPEXOY Ha BBIIIYCK HOBOM IIPOAYKLIUH U T. 1.

B name BpeMsi OOJIBIIMHCTBO CEpPbE3HBIX PEUICHUM, CONMPSHKEHHBIX C
PUCKOM, HE MOXET OBbITb NPUHITO MHTYUTUBHO, HCXOJs JIMIIb U3
MPEAIIECTBYIOIIETO0 OMNbITa M 3ApaBOro cMbicia. [lombITKM BbIPaOOTKH
pEILIeHUN «Ha IJa3» Ha OCHOBE JKUTEUCKOW MYAPOCTH CIUIOWIb U PSAAOM
OKAaHYMBAIOTCS IIPOBAJIOM.

Puck — OAMH M3  KIKYEBBIX, BAXHEUIIUX  DJIEMEHTOB
MPEANPUHUMATENIBCKON NEATENbHOCTH. B psAay Apyrux yNnpaBIeHYECKHUX
MOHATUN pUCKY 0cOoOeHHO He Be3no. KomaHaHO-aAMUHUCTPATHUBHOM
CUCTEME YIIPABJICHUS C €€ JKECTKUM, pPaCIMCaHHBIM CBEPXY [IOHU3Y
perjiaMeHToOM pHUCK ObUI MpsSMO NPOTHBOIOKa3aH. /[0 cux mop Bbl He
HalJeTe CJI0Ba «PUCK» HU B OJHOM OTEYECTBEHHOM 3KOHOMHUYECKOM
cioBape. ®Ppas3bl «PUCKOBAHHBIM IIAr», «PUCKOBAHHOE MEPOIPUATUE»
TPaJAMIIMOHHO MPOU3HOCIATCS C OTTEHKOM SIBHOTO HEOJ00peHus. 3aTo
LIMPOKOM IIOIYJIIPHOCTBIO y XO3MCTBEHHUKOB IIOJIB3YHOTCS
pEeKOMEHJAlMM M yKa3aHus «u30eraTb pHUCKa», «CBOJUTH PUCK K
MHUHUMYMY» U T. II. CerogHs, B 3M0XYy MacCOBOrO MPO3PEHHUs], HENb3sl HE
3a7aTbCsl PasyMHBIM BOIIPOCOM: €CJIIM BE€pHAa MWCTUHA, 4YTO «PHUCK -
OJaropoHOe JeJ0», TO 3ad4eéM JK€ OSTO XOpOIlIee [eJI0 «CBOAUTh K
MHUHUMYMY»?

Pazo0paTbcsi, 4TO Takoe pHUCK, OYeHb BaXHO. OIBIT YeIOBEUYECTBA
CBUJCTEIBCTBYET: TOT, KTO YMEET BOBPEMsS PHUCKOBATh, OKA3bIBACTCS B
OOJBIIOM BBIUTPHILIE. BCIIOMHUM pEHIUTENbHBIX MOJUTHUKOB, OTBAXKHBIX
MOJIKOBOJILIEB, OECCTpAILIHBIX MpEANPUHUMATENIeH U WHKEHEPOB, HaKOHEIl
IpUMEpPBl U3 COOCTBEHHOM KM3HU, KOTJa «CMEIOCTh ropoaa Oeper». Puck
HE IPUXOTh U HE «KPACUBBIM KeCT». BO MHOrMX ciydasx pelLIeHUeE,
COMPSDKEHHOE C PHUCKOM, OKAa3bIBaeTCs HEU30EKHBIM, YKIOHUTHCA OT
PUCKOBAHHBIX JEHCTBUM, OOOUTUCH 0€3 HMX NPOCTO HENb3s. MOXKeT Ju
PYKOBOAUTENb MPEANPUATHS B MOPSIIAKE IEPECTPAXOBKU OTKA3aThCSA OT
rOCYJapCTBEHHOI'0 3aKa3a, BBIIIOJIHEHUE KOTOPOIO CBA3aHO C HEKOTOPBIM
HEYCTPaHUMBIM SKOHOMHMYECKUM PUCKOM? MOXKET Ju NpearnpuHUMaTelb
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IIEPENTH K BBIMYCKY U peajv3aliid HOBOW MPOIYKIHUH, HAYUCTO UCKIIFOUYNUB
BO3MOKHOCTh OKa3aThCsl BHAKJIAJIC 32 CUET CPHIBOB B CHAOKEHUH, IJIOXOTO
cObITa, KAampW30B TOTOJbI U JPYTUX MOJOOHBIX MNpUYUH? MOXHO U
paIuKaIbHO  PEKOHCTPYUPOBATh  MPOU3BOACTBO, IMEPECTPOUTH  €T0
XO3SMCTBEHHBI  MEXaHW3M, IIOJHOCTBIO  3acTpaxoBaB ceOs  OT
HEOXUJIAHHBIX TOCIEACTBUN CTOJIb PEUIMTEIBHOTO HEMPUBBIYHOTO IIara?
Heo6xonumo, KoHEYHO, ceiaTh BCe, YTOObl YMEHBIIUTh HEXeIaTeIbHbIN
PHUCK, HO €CJIM BO BCEX ITUX CIydasiX JCHUCTBHUS, CONPSKECHHBIE C PUCKOM,
OKa3bIBAIOTCS HEM30EKHBIMH, TO HY)KHO HAYYUTHCS PACUETIMBO PUCKOBATh,
OBJIAJICTh HAyKOM W HCKYCCTBOM pucka. HayuHbli aHanu3 Jaer
BO3MOKHOCTh IIPOBECTH YETKYK) TpPaHHUIy MEXKAY OINpPaBIaHHbIM U
HEONpPAaBJaHHBIM PUCKOM, a 3HAYUT U  BOCIOJIB30BATHCI  TEMH
IPEUMYIIIECTBAMH, KOTOPHIE CIIOCOOEH JaTh 000CHOBaHHBIN PUCK.

NHOOPMAIIMOHHBIE TEXHOJOI'MU

Tekcr 1
M-health

Health and appiness

Those pouring money into health-related mobile gadgets and apps
believe they can work the miracle of making health care both better and
cheaper.

WHEN Kenneth Treleani was told last summer that he was suffering
from high blood pressure, his doctor prescribed medicine to tackle the
condition. He also made another recommendation: that Mr Treleani invest
in a wireless wrist monitor that takes his blood pressure at various times
during the day and sends the data wirelessly to an app on his smartphone,
which dispatches the readings to his physician. Mr Treleani says the device
(pictured), made by a startup called iHealth, has already saved him several
visits to the doctor’s surgery.

Portable blood-pressure monitors have been around for a while. But the
idea of linking a tiny, wearable one to a smartphone and a software app is
an example of how entrepreneurs are harnessing wireless technology to
create innovative services. By letting doctors and carers monitor patients
remotely, and by making it simpler to collect vast amounts of data on the
effectiveness of treatments, the mobile-health industry, or m-health as it
has become known, aims to drive down costs while improving results for
patients.

Many experiments are already under way in emerging markets, where
new mobile devices and apps are helping relieve pressure on poorly
financed and ill-equipped clinics and hospitals. But the biggest prize is
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America, which splashes out a breathtaking $2.8 trillion each year on a
health-care system riddled with inefficiencies. The prospect of
revolutionising the way care is delivered there is inspiring entrepreneurs.
Mercom Capital Group, a consulting firm, reckons that of the $2.2 billion
venture capitalists put into health-care startups last year, mostly in
America, $564m went to m-health businesses.

The m-health market can be broken down into two broad categories.
First, there are the apps and appliances used to monitor the wearer’s
physical fitness. Firms such as Nike, Fitbit and Jawbone make wristbands
and other wearable gadgets full of sensors that let people record their
performance, and their calorie-burning, as they pound the pavement or
sweat in the gym.

Second, other apps and devices link patients with a medical condition
to the health-care system. Last month Google said it was working on a
contact lens containing a tiny wireless chip and sensors that would
measure and transmit the glucose levels in a diabetic patient’s tears. In
December Apple was granted an American patent on a means to
incorporate a heartbeat sensor into its devices.

The fitness apps may help people to keep up their training regimes, and
in time make the population healthier. But in the shorter term they will not
have much effect on the health-care system. Nor may they make many
investors rich. IMS Health, a research firm, says that of the 33,000-plus
health-related apps on Google Play’s app store (the figure for Apple’s
iTunes is over 43,000), just five of them — of which two are calorie-
counters — account for 15% of all downloads.

A growing posse of entrepreneurs think the big money is to be made in
the second category, of apps and devices that seek to transform the way
health care is delivered. Large companies spy an opportunity here too.
Qualcomm, which sells wireless technology and services, has set up an m-
health division, Qualcomm Life, and built a technology platform to make
it easy for m-health companies to combine data about things such as the
medicines people take and the results of tests they run on themselves, so
their doctors can get a more complete picture of their health.

Among those firms with products already for sale, AliveCor makes a
$199 gadget that attaches to a smartphone and lets patients take an
electrocardiogram by placing two fingers on metal plates. It also sells a
veterinary version for taking pets’ ECGs. The data are displayed in an app
on the phone and can be reviewed (for a fee) by a cardiologist. CellScope,
another startup, makes an otoscope — a device for looking inside the ear —
that can be attached to an iPhone and an app that can send the images it
takes to a physician.

Last year Medtronic, a huge medical-devices company, splashed out
$200m to buy Cardiocom, which combines telehealth services with
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wireless home gadgets, including scales for heart patients for whom
sudden weight gain may be a dangerous symptom. In October Verizon, a
mobile-telecoms operator, launched a platform to transmit data from home
devices, such as glucose monitors, to the firm’s secure «cloud» of servers.

As Don Jones of Qualcomm Life puts is, just as a car’s electronics tell
a driver about its condition, so m-health devices and apps «give people
dashboards, gauges and alarm signals» that make it easier for them and
their doctors to track what is happening with their bodies. This may alert
them to the need for action well before the patient’s condition deteriorates
to the extent that he needs hospital treatment. Given that in America the
average cost of a night’s stay in hospital is almost $4,300, there is scope
for significant savings.

Another obvious way to use the technology to avert health crises is by
checking that patients are taking their medicines. Propeller Health sells a
device that fits on top of asthma inhalers, to monitor their use. Proteus
Digital Health, which raised $63m last year, is testing an ingestible sensor
that is taken at the same time as prescribed medication. The device, which
relies on stomach fluids to complete a circuit to power it, transmits
information to a smartphone so doctors and carers can track when a patient
takes pills.

Again, the goal is to save money while improving health. The average
annual cost of, say, treating sufferers from high blood pressure who fail to
take their medicines is nearly $4,000 more than the cost of treating those
who pop their pills reliably.

If such products live up to their promise, a side-effect may be that there
is less need for medical technicians — an example of a wave of technology-
related job losses that some economists expect. The development of
machine intelligence, another hot area for investment, may eventually
mean there is less need for doctors or specialists to analyse test results.

One snag is that techies’ enthusiasm for such innovation is colliding
with the health-care industry’s conservatism. Doctors in America have
been paid for delivering more care, so products that might lead to fewer
billable patient visits are viewed with suspicion. This is changing
gradually as insurers switch towards rewarding hospitals for providing a
better quality of care instead of simply paying them for the quantity
delivered. But there is a long way to go in making the medical profession
take an interest in cost-saving: a study last month in Health Affairs, a
journal, found that few American surgeons had any idea of the cost of the
devices, such as replacement hip joints, they implant in patients.

Encouraging iPochondria

Insurers may have cause to worry that, instead of reducing doctors’
workloads, the spread of m-health devices and apps may only encourage
hypochondria: surgeries may be flooded with the «worried welly», fussing
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over every slightly anomalous reading. That may keep the medical
profession nicely busy, but will not curb the ever-rising cost of health care.

So, to win over doctors, hospital managers and insurers, m-health firms
will need to gather evidence to support their claims of cost-cutting and
improved patient outcomes. Such evidence is still surprisingly scarce, says
Robert Kaplan of the National Institutes of Health, a government agency.
Stephen Kraus of Bessemer Venture Partners, which has examined
hundreds of m-health startups, says many firms are blithely assuming that
all you have to do is «appify» health care and the world will change.

Makers of more sophisticated m-health products, aimed at doctors,
clinics and hospitals rather than patients, will have to build a sales force
like that of a pharmaceuticals company, says Bob Kocher of Venrock,
another venture-capital firm. That will take time and lots of money.

Some m-health products may have to win approval from America’s
Food and Drug Administration. Most firms were pleased by a plan the
FDA published last year that said it would regulate only those m-health
products that do the work of a traditional medical device — an ECG, say,
but not a pedometer. But applying for approval is still burdensome. And
the FDA has not finished drawing up its rules: m-health firms are waiting
for a framework on the use of information technology in health care from
the FDA and two other agencies. Despite such obstacles, optimists such as
Peter Tippett of Verizon see health care undergoing the mobile
transformation that banking and other industries have already been
through.

Andrew Thompson, Proteus’s boss, hopes that the sensors and software
his firm is developing will form the dominant «platform» for m-health in
the way that Facebook dominates social networking and lets other firms
build apps that run on it. But it is likely to face stiff opposition. Mr Kocher
thinks giants like Google and Apple may seek to build m-health platforms
too.

Apple filed its patent for a «seamlessly embedded heart-rate monitor»
after looking for ways to replace passwords with biometric methods — in
this case, an ECG - to authenticate users. It may think carefully before
entering a business as heavily regulated as medical devices. But it has
made no secret of its interest in selling wearable gadgets packed with
sensors; and if consumers prove as keen on m-health as investors currently
are, it will surely want to satisfy them.

Firms that aspire to make serious money in m-health will need plenty
of patience and deep pockets. But they may be able to rely on an army of
technophile patients who lobby their doctors to incorporate the new
devices and apps in their treatment programmes. Mr Treleani is one of
them: «I’d be suspicious of medical practices that aren’t moving forward
with these new technologiesy.
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Tekcr 2
The Future of Corporate IT

Surfing a digital wave, or drowning?

Information technology is everywhere. For companies’ IT departments,
that is a mixed blessing

THE days of derision are long gone: now geeks are gods. Amazon,
Apple, Facebook, Google and Twitter are reinventing the ways in which
mere mortals converse, read, play, shop and live. To thousands of bright
young people, nothing is cooler than coding the night away, striving to
turn their own startup into the next big thing.

A little of this glamour should by rights be lighting up companies’
information-technology departments, too. Corporate IT has been around
for decades, growing in importance and expense. Its bosses, styled for 20-
odd years as chief information officers, may perch only a rung or two from
the top of the corporate ladder.

However, IT departments have, in many non-tech firms, remained
hidden away, automating unexciting but essential functions - supply
chains, payroll and so forth. And by now, this digitising of business
processes «has played itself out in a lot of enterprises», says Lee Congdon,
the chief information officer of Red Hat, a provider of open-source
software.

There is still plenty going on in the back office: the advent of cloud
computing means that software can be continually updated and paid for by
subscription, and that fewer companies will need their own data centres.
But the truly dramatic change is happening elsewhere. Demands for
digitisation are coming from every corner of the company. The marketing
department would like to run digital campaigns. Sales teams want
seamless connections to customers as well as to each other. Everyone
wants the latest mobile device and to try out the cleverest new app. And
they all want it now.

Rich prizes beckon companies that grasp digital opportunities;
ignominy awaits those that fail. Some are seizing their chance. Burberry, a
posh British fashion chain, has dressed itself in IT from top to toe. Clever
in-store screens show off its clothes. Employees confer on Burberry Chat,
an internal social network. This may explain why Apple has poached
Angela Ahrendts, Burberry’s chief executive, to run its own shops.

In theory, this is a fine opportunity for the IT department to place itself
right at the centre of corporate strategy. In practice, the rest of the
company is not always sure that the IT guys are up to the job — and they
are often prepared to buy their own IT from outsiders if need be. Worse, it
seems that a lot of IT guys doubt their own ability to keep up with the pace
of the digital age. According to Dave Aron of Gartner, a research firm, in a
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recent survey of chief information officers around the world just over half
agreed that both their businesses and their IT organisations were «in real
danger» from a «digital tsunami». «Some feel excited, some feel
threatened», says Mr Aron, «but nobody feels like it’s boring and business
as usual».

One reason for worry is that IT bosses are conservative by habit and
with good reason. Above all they must keep essential systems running —
and safe. Those systems are under continual attack. If they are breached,
the head of IT carries the can. More broadly, IT departments like to know
who is up to what. Many of them gave up one battle long ago, by letting
staff choose their own smartphones (a trend known as «bring your own
device»). When the chief executive insists on an iPhone rather than a
fogeyish BlackBerry, it is hard to refuse.

That has been no bad thing, given the enormous number of applications
being churned out for Apple’s devices and those using Google’s Android
operating system, many of which can do wonders for productivity. The
trouble lies in keeping tabs on all the apps people like to use for work.
With cloud-based file-sharing services or social media, it is easy to share
information and to switch from a PC in the office to a mobile device. But
if people are careless, they may put confidential data at risk. They may run
up bills as well. Many applications cost nothing for the first few users but
charges kick in once they catch on.

The digital world, however, runs faster than the typical IT department’s
default speed. Other bits of the business are not always willing to wait.
Marketing, desperate to use digital wiles to woo customers and to learn
what they are thinking, is especially impatient. Forrester, another research
firm, estimates that marketing departments’ spending on IT is rising two to
three times as fast as that of companies as a whole. Almost one in three
marketers thinks the I'T department hinders success.

The IT crowd worry that haste has hidden costs. The marketers, points
out Vijay Gurbaxani of the Centre for Digital Transformation at the
University of California, Irvine, will not build in redundancy and disaster
recovery, so that not all is lost if projects go awry. To the cautious folk in
IT departments, this is second nature.

A lack of resources does not help. Corporate budgets everywhere are
under strain, and IT is often still seen as a cost rather than as a source of
new business models and revenues. A lot of IT heads, indeed, report to the
chief financial officer — although opinions differ about how much formal
lines of command matter. But even if money is not in short supply, bodies
are. When the whole company is looking for new ways to put technology
to work, the IT department cannot do it all.

In different ways, a lot of companies have decided that it shouldn’t.
Many technology-intensive organisations have long had chief technology
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officers, who keep products at the cutting edge, while leaving chief
information officers in charge of the internal plumbing. Lately a new post
has appeared: the chief digital officer, whose task is to seek ways of
embedding digital technology into products and business models. Gartner
estimates that 5-6% of companies now have one. About half practise some
form of «two-speed IT».

If the chief information and digital officers work nicely together, it’s
«fantasticy, says Didier Bonnet of Capgemini, a firm of consultants. He
points to Starbucks, where such a pair have operated in tandem since last
year. The chief digital officer, Adam Brotman, oversees all the coffee
chain’s digital projects, from social media to mobile payments, which used
to be spread around different groups. But there are also examples, Mr
Bonnet adds, of conflict, which «can slow you down rather than speed you
up». Whatever the digital team comes up with still needs to fit in with the
business’s existing [T systems.

So IT chiefs somehow have to let a thousand digital ideas bloom, while
keeping a weather eye on the whole field. At Dell, a PC-maker shifting
towards services and software, Adriana Karaboutis, the chief information
officer, says that she works closely with the marketing
department: people there have developed applications which, once
screened by the IT team, have ended up in Dell’s internal and external app
stores. With such co-operation, says Ms Karaboutis, «people stop seeing
IT as something to go around, but as something to partner withy.

Corporate IT bosses are right to fear being overwhelmed. But cleaving
to their old tasks and letting others take on the new unsupervised is not an
option. Forrester calls this a «titanic mistake». The IT department is not
about to die, even if many functions ascend to the cloud. However, those
of its chiefs who cannot adapt may fade away.

Texcer 3
Facebook Hacked, Says No User Data Compromised

Facebook says it was recently hacked, though it says no data about its
more than a billion users was compromised.

The company described the «sophisticated attack» in a blog post on
Friday, saying it took place in January when a small number of employees
visited a compromised website that installed malware on their machines.

«As soon as we discovered the presence of the malware, we remediated
all infected machines, informed law enforcement and began a significant
investigation that continues to this day», Facebook Security said in the post.

Facebook, the largest social network in the world, is the latest high-
profile site to be hacked this year. Twitter announced a similar intrusion
earlier this month, and major news organizations including The New York
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Times, Wall Street Journal and Washington Post have also admitted to
being hacked.

The news sites attributed the breaches to hackers working for the
Chinese government, but neither Facebook nor Twitter mention China
when describing their attacks.

«Facebook was not alone in this attack. It is clear that others were
attacked and infiltrated recently as well», said the blog post. «As one of the
first companies to discover this malware, we immediately took steps to start
sharing details about the infiltration with the other companies and entities
that were affected».

Unlike Twitter, Facebook said it has found no evidence that any user
information was compromised. Twitter said that user names, encrypted
passwords and e-mail addresses for as many as 250,000 users were
potentially grabbed by the hackers. It reset passwords for all affected
accounts.

The string of hacks have primarily exploited vulnerabilities in the
programming language Java, which is installed on most computers by
default. Facebook said the site responsible for its attack took advantage of a
previously unknown Java vulnerability, which was patched by Oracle on
February 1.

In January, the Department of Homeland Security issued an alert about
the security-challenged software and recommended people turn it off on
their computers. Apple turned off Java by default for its OS X users as a
precaution. Full instructions on how to disable Java on any computer can
be found on Oracle's website. If you must use Java, make sure that you have
downloaded the latest updates, which include key security patches.

Facebook said it will continue to work with law enforcement and others
in the industry to prevent future attacks.

Texcr 4
Examining How Facebook Got Hacked

Even the most savvy information technologists aren't immune from
cyber-attacks. Just ask Facebook. The social-media titan says it fell victim
to a sophisticated attack discovered in January in which an exploit allowed
malware to be installed on employees' laptops.

In a blog posted by Facebook Security on February 15, the company
said it found no evidence that Facebook user data was compromised.

Here's what happened at Facebook, according to its blog:

Several Facebook employees visited a mobile developer website that
was compromised. The compromised website hosted an exploit that then
allowed malware to be installed on these employees' laptops. «The laptops
were fully-patched and running up-to-date anti-virus software», the blog
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says. «As soon as we discovered the presence of the malware, we
remediated all infected machines, informed law enforcement and began a
significant investigation that continues to this day».

Facebook Security flagged a suspicious domain in its corporate DNS
(Domain Name Servers) logs and tracked it back to an employee laptop.
The security team conducted a forensic examination of that laptop and
identified a malicious file, and then searched company-wide and flagged
several other compromised employee laptops.

After analyzing the compromised website where the attack originated,
Facebook found the site was using a previously unseen, zero-day exploit to
bypass the Java sandbox (built-in protections) to install the malware.
Facebook immediately reported the exploit to Oracle, and Oracle confirmed
Facebook's findings and provided a patch on February 1 that addressed the
vulnerability.

Facebook says it wasn't the only victim of this exploit. «It is clear that
others were attacked and infiltrated recently as well», the blog says. «As
one of the first companies to discover this malware, we immediately took
steps to start sharing details about the infiltration with the other companies
and entities that were affected. We plan to continue collaborating on this
incident through an informal working group and other meansy.

The social-media company says it is working with law enforcement and
the other organizations affected by this attack. «It is in everyone's interests
for our industry to work together to prevent attacks such as these in the
future», Facebook says.

Sharing threat information has received much attention in Washington
this past week. President Obama, in his State of the Union address on
February 12, announced an executive order that calls on the government to
share cyberthreat information with critical infrastructure owners and called
for legislation to allow businesses to share threat information with the
government and with each other. The following day, the heads of the House
Permanent Select Committee on Intelligence introduced a bill to do just
that.

Facebook is the latest high-profiled media company to reveal it's been
victimized by intruders. The New York Times, Wall Street Journal, Twitter
and Washington Post have reported their websites being attacked.

The Facebook attack is reminiscent of the 2011 breach at security
provider RSA, when a well-crafted e-mail tricked an RSA employee to
retrieve from a junk-mail folder and open a message containing a virus that
led to a sophisticated attack on the company's information systems.
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Texcer 5
Paspywmurenu ¢aemex

Kax cmapman Dropbox evipoc 6 muposoco eueanma?

BecHoli 3TOoro roga «oOJayHbIi» CEPBUC XPAaHEHUS W CUHXPOHU3ALMH
¢aitnoB Dropbox mnpusnex moutu $1 mupn ¢unancupoBanus. OreHka
komnaHuu jgocturna $10 miapxa, a BeIpydka, MO MOACYETaM DKCIEPTOB,
npubamkaercs k $1 mupa. KoymyecTBo Tmosib30BaTeNei cepBHCA, Ubs
UCTOPUSL HAYMHAJACh C HECKOJIBKMX CTPOYEK KOJa, HalHCAaHHBIX Ha
aBTOOYCHOM OCTaHOBKE, JJOCTUIJIO B ampesie 3TOro roja 275 MIIH 4eNoBeK,
coxpanstomux 6onee 1 mupa ¢ainos exenHeBHo. C peryispHOCTBIO pa3
B HECKOJIBKO MECSIIIEB KOMITaHHsI OOBSBIISAET O BBEICHUHU HOBBIX CEPBHUCOB,
MOCTENEeHHO MpeBpamamux Dropbox M3 MHCTpyYMEHTa CHHXPOHU3ALMH
(aiioB B HOBBIM LIEHTP LIU(GPOBOM KU3HU MOJIB30BATEIIS.

Dropbox moaxynui ayJIUTOPHUIO HMCKIIOUUTENIbHON MPOCTOTOM: YTOOBI
COXpaHUTh B «00JIaKe» W CUHXPOHM3UPOBaTh (Dailyibl, HAAO MPOCTO
IIOMECTUTh UX B cnenuaibHyro nanky. CerogHsa cosparenu cepuca pro
Xaycton U Apamr  @epaoycu  CcTposST aMOWUIIMO3HBIE IUIAHBI  TIO
npeBpaienrio Dropbox u3 mpocroro 3amenutens (iemku, Kak cpeacTa
TPaHCHOPTUPOBKU (DASIOB, B HEUTO BPOJE TOHKOIO «IU(POBOrO CIIOS»,
ONEPALIMOHHON CHCTEMBI, KOTOpasi 3aiMET MECTO MEXIY IO0JIb30BaTEIEM
U €ro JaHHBIMU. DBOJIOLMS KOMMAHUM MJIET HA PbIHKE, 4TO OYyKBaJIbHO
TPEUIUT OT KOHKYPEHLHH, LIEHbI HA YCIyI'M CTPEMUTENIBHO NUKUPYIOT. Ha
Pa30rpeThIl PHIHOK C MOTEHUMAJIOM MOJ COTHIO MHJUIMApPAOB JIOJIAPOB
BBIXOJSAT JIECATKA HOBBIX WIPOKOB, BKJIIOYAs IPOU3BOJAUTEINECH Kene3a
Y BJIAJICTIBLIEB KPYIHBIX CEPBUCHBIX IPOEKTOB, TAKUX KakK, HalpuMep,
Salesforce. Ho Dropbox cam mnpuroroBun Juisi TMTaHTOB HENPUATHBIN
clopnpu3, Jiomas Oapbepbl, BO3BOJMMBIE BOKPYI CBOMX IUIaTGopM
Y IIPOAYKTOB KpynHeummmu urpokamu MT-peiHka. Komnanus ctpemMutcs
BCTaTh B LIEHTP 3KOCHCTEMBbl IU(GPOBOM KU3HH KaXKIOTro IOJIb30BaTEIs
Y OJIHOBPEMEHHO B PsiJi TAKMX MOTYIIECTBEHHBIX MIPOKOB, Kak Facebook,
Google, Amazon u Apple.

3a cBoto wucroputo Dropbox mpormien HECKOJbKO peWHKapHAIMM.
[Tonauany XayctoH Buaena B DropboX «J1yXOBHOTO HacjeIHUKA YKECTKOTO
IucKa». BuHUYeCTEpbl NPHBA3BIBATIM IOJB30BATENS K KOMIIBIOTEPHOMU
HEJBIXKUMOCTH, a Dropbox nenan mroneit u daitel cBobogubiMu. OaHAKO
HOBOE€ MOKOJICHHE MOOMJIbHBIX YCTPOIMCTB B MPUHIIUIIE HE 3HAET, YTO TaKOE
¢aiin. «HukTo He Ha3bIBaeT cBoM (OTO, My3bIKY WM UIPbI (pailiamMu uiu
nankamm», — roBoput Pyum CanrBu, TexHuueckuil aupexktop Dropbox.
Komnanust pomxkHa Obl1a paccTaTbCsi €O CBOUM  (aNJIOLIEHTPUYHBIM
MPOLUIBIM U MPEBPATUTHCS B YIOOHOTO MOCPEIHMKA JJII BCETO LIU(PPOBOIrO
ckapba, JIOCTYNHOrOo Be3[e, CJII0OOro yCTpOWCTBa, TMOJ  JIIOOOMH
ONEpPaLMOHHON CUCTEMOM W M3 JI000ro MpuiioKeHHs. Peanuzanuio 3Toro
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BusieHus Dropbox odopmusl BeCHOM 3TOro rojaa, aHOHCHUPOBAB IIENIYIO
IUIeSIy HOBBIX CEPBUCOB JUIsi PAabOTHl C JOKYMEHTaMH, JJICKTPOHHOU
no4ToM, GoTo U OOIIEHUS.

«OO0maunbpie» pelIeHUs] XpaHeHWs [aHHBIX I OW3HEca — PBIHOK
C )KECTOKOM KOHKYpeHIM#, rae pabortator kpynHeimme WT-urpoku
wianeTsl. 31ech Dropbox mpuaercs CTONKHYTHCS C TaKUMH MAaTepbIMU
urpokamu, kak Google cero pemenusMu st OusHeca, Microsoft
SkyDrive, WorkSpaces or Amazon, SalesForce. Ho y Dropbox ecTb
KO3bIph B pyKaBe: €ro TMOJb30BAaTE€M U Tak Yyxe paldoTaloT ero
T0OPOBOJILHEIMU TOPTOBBIMU areHTaMu B Jlarepe koproparuii. «lIpobmema
Dropbox» — Tak B MUpe aTUITHUKOB Ha3bIBAIOT CTPEMJICHHE COTPYIHUKOB
MCTIONIb30BaTh Ha pab0OTe TUYHBIC MPHUIOKEHUS U Ta/KETHI, YTO pa3pyliaeT
cucremy Oe3omacHocTH. [Ipobnema crajga OTIMYHBIM MAapKETUHTOBBIM
ApaiiBepoM: KOMMaHHs HAACETCs, 4TO €l OyIeT Jerde mpoaaTrbh CBOE
peleHne OM3HECY, MOCKOJIbKY COTPYIHUKH KOPMOpAIUN YK€ MOJb3YIOTCS
uM. OTHAKO SKCIIEPTHl HE YBEPEHBI, YTO KOMITAHUU OYAET JIETKO BBIUTPATH
OWTBY 3a KOPIIOPAaTUBHBIX TMoJb30Bareneil. KommaHus Tonmpko Hadana
TpaHCPOPMHUPOBATHCS U3 CEPBUCA, BRICTPOCHHOT'O HAa OJHOM «BOJIIICOHOMN
namnke, B margopmy. Box Oonee aByx et pabotaer Haa »TuM, OneDrive
MHTETPUPOBAH C CAMBIMHU MOMYJISIPHBIMU OM3HEC-TIpUIoKeHus MU Microsoft
Office, y Google xpaHeHue JaHHBIX TakXe€ TECHO  CBS3aHO
¢ mpunoxeHusiMu. [loatomy koHkypeHmmst st Dropbox Oymer BechMa
TSKEIOM.

Jlnst MaccoBOMl POCCUICKOM ayIUTOPUU «OOJIAUYHBIC» XpaHWJIUIA —
JOCTATOYHO HOBBINM, HETPUBBIYHBIN THUII cepBrca. Ha poccHiickoM pBIHKE
MPEJICTAaBICHBI BCE MHUPOBBIE HUTPOKH B chepe «00IauHbIX» PEIICHUN, HO
JUAUPYIOT POCCUUCKHE KOMMAaHUU. To, 4YTO «0OJaKo» U3 MPOCTO
XpaHWJUIIAa TpeBpaliaeTcss B IOJHOLEHHYIO palbouylo cpeny, -
oOuiemMupoBoi TpeHa. [loaTromy HeoThemiieMasl COCTaBJISAIONIAs XOPOILIEro
COBPEMEHHOT'0 «00Ja4HOTr0» CepBUCA — yIO0OHBIE MOOUIIbHBIE MTPUIIOKEHUS
U pa3IuyHbICe JIONOJHUTENIbHbIC (QYHKIMH, HANpUMEP  PeIaKTop
nokyMeHToB. KpoMe Toro, BakHbIE TOTPEOUTETHCKHE KAueCTBa «00IaKay —
3TO TaKWe mapaMeTpbl, Kak 00beM U CKOPOCTb.

BAHKOBCKOE JIEJIO

Texer 1
Banking (I)

A bank is a financial intermediary that accepts deposits and channels
those deposits into lending activities, either directly or through capital
markets. A bank connects customers with capital deficits to customers
with capital surpluses.
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Banking is generally a highly regulated industry, and government
restrictions on financial activities by banks have varied over time and
location. The current set of global bank capital standards are called Basel
II. In some countries such as Germany, banks have historically owned
major stakes in industrial corporations while in other countries such as the
United States banks are prohibited from owning non-financial companies.
In Japan, banks are usually the nexus of a cross-share holding entity
known as the keiretsu. In Iceland banks had very light regulation prior to
the 2008 collapse.

The oldest bank still in existence i1s Monte dei Paschi di Siena,
headquartered in Siena, Italy, and has been operating continuously since
1472.

Standard activities

Banks act as payment agents by conducting checking or current
accounts for customers, paying cheques drawn by customers on the bank,
and collecting cheques deposited to customers' current accounts. Banks
also enable customer payments via other payment methods such as
telegraphic transfer, EFTPOS, and ATM.

Banks borrow money by accepting funds deposited on current
accounts, by accepting term deposits, and by issuing debt securities such
as banknotes and bonds. Banks lend money by making advances to
customers on current accounts, by making installment loans, and by
investing in marketable debt securities and other forms of money lending.

Banks provide almost all payment services, and a bank account is
considered indispensable by most businesses, individuals and
governments. Non-banks that provide payment services such as remittance
companies are not normally considered an adequate substitute for having a
bank account.

Banks borrow most funds from households and non-financial
businesses, and lend most funds to households and non-financial
businesses, but non-bank lenders provide a significant and in many cases
adequate substitute for bank loans, and money market funds, cash
management trusts and other non-bank financial institutions in many cases
provide an adequate substitute to banks for lending savings too.

Channels

Banks offer many different channels to access their banking and other
services:

ATM is a machine that dispenses cash and sometimes takes deposits
without the need for a human bank teller.

Mail: most banks accept check deposits via mail and use mail to
communicate to their customers, e.g. by sending out statements

Mobile banking is a method of using one's mobile phone to conduct
banking transactions
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Online banking is a term used for performing transactions, payments
etc. over the Internet

Relationship Managers, mostly for private banking or business
banking, often visiting customers at their homes or businesses

Telephone banking is a service which allows its customers to perform
transactions over the telephone without speaking to a human

Video banking is a term used for performing banking transactions or
professional banking consultations via a remote video and audio
connection. Video banking can be performed via purpose built banking
transaction machines (similar to an Automated teller machine), or via a
videoconference enabled bank branch.

Business model

A bank can generate revenue in a variety of different ways including
interest, transaction fees and financial advice. The main method is via
charging interest on the capital it lends out to customers. The bank profits
from the differential between the level of interest it pays for deposits and
other sources of funds, and the level of interest it charges in its lending
activities.

This difference is referred to as the spread between the cost of funds
and the loan interest rate. Historically, profitability from lending activities
has been cyclical and dependent on the needs and strengths of loan
customers and the stage of the economic cycle. Fees and financial advice
constitute a more stable revenue stream and banks have therefore placed
more emphasis on these revenue lines to smooth their financial
performance.

In the past 20 years American banks have taken many measures to
ensure that they remain profitable while responding to increasingly
changing market conditions. First, this includes the Gramm-Leach-Bliley
Act, which allows banks again to merge with investment and insurance
houses. Merging banking, investment, and insurance functions allows
traditional banks to respond to increasing consumer demands for «one-stop
shopping» by enabling cross-selling of products (which, the banks hope,
will also increase profitability).

Second, they have expanded the use of risk-based pricing from
business lending to consumer lending, which means charging higher
interest rates to those customers that are considered to be a higher credit
risk and thus increased chance of default on loans. This helps to offset the
losses from bad loans, lowers the price of loans to those who have better
credit histories, and offers credit products to high risk customers who
would otherwise be denied credit.

Third, they have sought to increase the methods of payment processing
available to the general public and business clients. These products include
debit cards, prepaid cards, smart cards, and credit cards. They make it
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easier for consumers to conveniently make transactions and smooth their
consumption over time (in some countries with underdeveloped financial
systems, it is still common to deal strictly in cash, including carrying
suitcases filled with cash to purchase a home).

However, with convenience of easy credit, there is also increased risk
that consumers will mismanage their financial resources and accumulate
excessive debt. Banks make money from card products through interest
payments and fees charged to consumers and transaction fees to companies
that accept the cards. This helps in making profit and facilitates economic
development as a whole.

Products: retail; business loan; cheque account; credit card; home loan;
insurance advisor; mutual fund; personal loan; savings account; wholesale;
capital raising (equity / debt / hybrids); mezzanine finance; project finance;
revolving credit; risk management (FX, interest rates, commodities,
derivatives); term loan.

Texcer 2
Banking (II)

Risk and capital

Banks face a number of risks in order to conduct their business, and
how well these risks are managed and understood is a key driver behind
profitability, and how much capital a bank is required to hold. Some of the
main risks faced by banks include:

Credit risk: risk of loss arising from a borrower who does not make
payments as promised.

Liquidity risk: risk that a given security or asset cannot be traded
quickly enough in the market to prevent a loss (or make the required
profit).

Market risk: risk that the value of a portfolio, either an investment
portfolio or a trading portfolio, will decrease due to the change in value of
the market risk factors.

Operational risk: risk arising from execution of a company's business
functions.

The capital requirement is a bank regulation, which sets a framework
on how banks and depository institutions must handle their capital. The
categorization of assets and capital is highly standardized so that it can be
risk weighted.

Economic functions

The economic functions of banks include:

1) Issue of money, in the form of banknotes and current accounts
subject to cheque or payment at the customer's order. These claims on
banks can act as money because they are negotiable or repayable on
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demand, and hence valued at par. They are effectively transferable by
mere delivery, in the case of banknotes, or by drawing a cheque that the
payee may bank or cash.

2) Netting and settlement of payments — banks act as both collection
and paying agents for customers, participating in interbank clearing and
settlement systems to collect, present, be presented with, and pay payment
instruments. This enables banks to economise on reserves held for
settlement of payments, since inward and outward payments offset each
other. It also enables the offsetting of payment flows between geographical
areas, reducing the cost of settlement between them.

3) Credit intermediation — banks borrow and lend back-to-back on their
own account as middle men.

4) Credit quality improvement — banks lend money to ordinary
commercial and personal borrowers (ordinary credit quality), but are high
quality borrowers. The improvement comes from diversification of the
bank's assets and capital which provides a buffer to absorb losses without
defaulting on its obligations. However, banknotes and deposits are
generally unsecured; if the bank gets into difficulty and pledges assets as
security, to raise the funding it needs to continue to operate, this puts the
note holders and depositors in an economically subordinated position.

5) Maturity transformation — banks borrow more on demand debt and
short term debt, but provide more long term loans. In other words, they
borrow short and lend long. With a stronger credit quality than most other
borrowers, banks can do this by aggregating issues (e.g. accepting deposits
and issuing banknotes) and redemptions (e.g. withdrawals and redemptions
of banknotes), maintaining reserves of cash, investing in marketable
securities that can be readily converted to cash if needed, and raising
replacement funding as needed from various sources (e.g. wholesale cash
markets and securities markets).

Bank crisis

Banks are susceptible to many forms of risk which have triggered
occasional systemic crises. These include liquidity risk (where many
depositors may request withdrawals in excess of available funds), credit
risk (the chance that those who owe money to the bank will not repay it),
and interest rate risk (the possibility that the bank will become
unprofitable, if rising interest rates force it to pay relatively more on its
deposits than it receives on its loans).

Banking crises have developed many times throughout history, when
one or more risks have materialized for a banking sector as a whole.
Prominent examples include the bank run that occurred during the Great
Depression, the U.S. Savings and Loan crisis in the 1980s and early 1990s,
the Japanese banking crisis during the 1990s, and the subprime mortgage
crisis in the 2000s.
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Types of banks

Banks' activities can be divided into retail banking, dealing directly
with individuals and small businesses; business banking, providing
services to mid-market business; corporate banking, directed at large
business entities; private banking, providing wealth management services
to high net worth individuals and families; and investment banking,
relating to activities on the financial markets. Most banks are profit-
making, private enterprises. However, some are owned by government, or
are non-profit organizations.

Types of retail banks

Commercial bank: the term used for a normal bank to distinguish it
from an investment bank. After the Great Depression, the U.S. Congress
required that banks only engage in banking activities, whereas investment
banks were limited to capital market activities. Since the two no longer
have to be under separate ownership, some use the term «commercial
bank» to refer to a bank or a division of a bank that mostly deals with
deposits and loans from corporations or large businesses.

Community banks: locally operated financial institutions that empower
employees to make local decisions to serve their customers and the
partners.

Community development banks: regulated banks that provide financial
services and credit to under-served markets or populations.

Credit unions: not-for-profit cooperatives owned by the depositors and
often offering rates more favorable than for-profit banks. Typically,
membership is restricted to employees of a particular company, residents
of a defined neighborhood, members of a certain labor union or religious
organizations, and their immediate families.

Postal savings banks: savings banks associated with national postal
systems.

Private banks: banks that manage the assets of high net worth
individuals. Historically a minimum of USD 1 million was required to
open an account, however, over the last years many private banks have
lowered their entry hurdles to USD 250,000 for private investors.[citation
needed]

Offshore banks: banks located in jurisdictions with low taxation and
regulation. Many offshore banks are essentially private banks.

Savings bank: in Europe, savings banks took their roots in the 19th or
sometimes even in the 18th century. Their original objective was to
provide easily accessible savings products to all strata of the population. In
some countries, savings banks were created on public initiative; in others,
socially committed individuals created foundations to put in place the
necessary infrastructure. Nowadays, European savings banks have kept
their focus on retail banking: payments, savings products, credits and
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insurances for individuals or small and medium-sized enterprises. Apart
from this retail focus, they also differ from commercial banks by their
broadly decentralised distribution network, providing local and regional
outreach — and by their socially responsible approach to business and
society.

Building societies and Landesbanks: institutions that conduct retail
banking.

Ethical banks: banks that prioritize the transparency of all operations
and make only what they consider to be socially-responsible investments.

A Direct or Internet-Only bank is a banking operation without any
physical bank branches, conceived and implemented wholly with
networked computers.

Types of investment banks

Investment banks "underwrite" (guarantee the sale of) stock and bond
issues, trade for their own accounts, make markets, and advise
corporations on capital market activities such as mergers and acquisitions.

Merchant banks were traditionally banks which engaged in trade
finance. The modern definition, however, refers to banks which provide
capital to firms in the form of shares rather than loans. Unlike venture
capital firms, they tend not to invest in new companies.

Both combined

Universal banks, more commonly known as financial services
companies, engage in several of these activities. These big banks are very
diversified groups that, among other services, also distribute insurance —
hence the term bancassurance, a portmanteau word combining «banque or
bank» and «assurancey», signifying that both banking and insurance are
provided by the same corporate entity.

Other types of banks

Central banks are normally government-owned and charged with
quasi-regulatory responsibilities, such as supervising commercial banks, or
controlling the cash interest rate. They generally provide liquidity to the
banking system and act as the lender of last resort in event of a crisis.

Islamic banks adhere to the concepts of Islamic law. This form of
banking revolves around several well-established principles based on
Islamic canons. All banking activities must avoid interest, a concept that is
forbidden in Islam. Instead, the bank earns profit (markup) and fees on the
financing facilities that it extends to customers.
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Teker 3
Putting Humpty Together Again

The Balkanisation of banking: regulators risk fatally fracturing the
financial system. It need not be so.

OF THE many things that keep financial regulators awake at night,
perhaps the most alarming prospect is the collapse of a sprawling
international bank with local operations. «The one thing they don’t want to
be blamed for is if a big foreign bank blows up in their market», says a
senior executive at just such a bank.

The anxiety is natural. Huge progress has been made since the financial
crisis in making banks safer in general, and in giving authorities the tools
they need to deal with the collapse of even very large domestic banks. But
if a big cross-border one were to teeter, bank supervisors would in essence
face the same choice they did five years ago: bail it out using taxpayers’
money or allow a messy collapse that could freeze the financial system and
the economy while spilling contagion and losses across borders.

In search of more palatable options, bank regulators around the world
have considered two alternative strategies to deal with the problem of banks
that span borders. The first is to craft global rules that would allow the
resolution of big international banks from the top down, treating them in
death as the global entities they were in life. The Financial Stability Board
(FSB), a club of supervisors and central banks, has produced a detailed set
of principles showing how regulators could work together to achieve a top-
down resolution of a cross-border bank. At the end of last year the Bank of
England and the agency charged with winding up failed banks in America,
the Federal Deposit Insurance Corporation, issued a joint paper outlining
plans to work together if any of their big banks were to implode. Yet
daunting barriers remain.

A global system to handle failures of international banks would require
regulators in different countries to place a great deal of trust in one another.
Officials in all the countries where a wobbly bank has operations would
have to believe they will be treated fairly if they are not to grab all of the
assets they can get their hands on. Yet trust is fleeting in times of crisis.

One way of building cross-border confidence would be to have banks’
parent companies buy convertible debt issued by their subsidiaries. This
would be written down if the bank got into trouble, ensuring that losses
from an ailing subsidiary would flow up to the parent.

Most regulators see the merits of a global system buttressed by these
sorts of measures, yet many are taking a different path towards a more
fragmented one, in which regulators in each country unwind local
subsidiaries of failed international banks on their own, relying on the capital
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they have required banks to keep locally. In Britain and Germany bank
supervisors are tightening the screws on the subsidiaries of foreign banks,
forcing them to hold more capital and liquid assets that can be quickly sold.
In America Daniel Tarullo, a governor of the Federal Reserve, is expected
to announce new rules within weeks that will also require the American
units of foreign banks to hold much more capital and liquid assets than they
do now. The American rule, by making explicit what others are doing
quietly, «lets loose the dogs of protectionism, of Balkanisation», says one
senior banker.

At first glance a more compartmentalised banking system does not seem
such a terrible idea. Some large banks such as HSBC and Santander already
have Balkanised structures, with networks of subsidiaries, each of which
has enough capital to stand alone. Many are retail operations in emerging
markets where it makes sense to match local loans and deposits. Regulators
could do worse than to adopt this model for other retail banks, especially
since taxpayers are often exposed to losses through government deposit
guarantees.

Yet forcing big wholesale and investment banks to run as networks of
stand-alone subsidiaries is a different matter entirely. These are global
businesses best run on global lines. Balkanising them would hinder capital
from moving to where it could be put to the most efficient — and lucrative —
use. It would also distort competition by forcing international banks to hold
far more capital in aggregate than their domestic counterparts. Cross-border
flows of finance have already taken a huge knock since the financial crisis
(see chart), driving up the costs of borrowing and reducing investment
returns. If this trend continues then global economic growth could be
trimmed by almost half a percentage point a year, reckon consultants at
McKinsey.

Fragmentation might also make the financial system more fragile by
reducing banks’ ability to diversify risk and by preventing them from
shifting capital from strong subsidiaries to those in need. This is potentially
exacerbated by other regulations, such as Britain’s ring-fence of retail
banking and proposals in the rest of Europe to cordon off wholesale
banking. The result may be banks sliced not just by geography but also by
line of business. «There is genuine strength through diversity», says Huw
van Steenis, an analyst at Morgan Stanley. Most of the banks that failed
during the crisis specialised in a particular part of the business, he points
out, yet subsequent regulation is encouraging banks to follow their model.

The instinct of regulators to focus mainly on keeping their own banking
systems safe is understandable, particularly since they are answerable to
local taxpayers. The benefits of financial globalisation are diffuse, whereas
the costs of a big bank failing are concentrated. It is not too late, however,
to create a global resolution system that is both safe and efficient.
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Texcr 4
OcHoBHbIe pyHKIMHU LleHTPaIbLHOr0 0aHKAa HE3aBUCUMOI0 rOCy1apCcTBA

OcHoBHOM 3amaveil LlenTpanbHOro O0aHka HE3aBHCHUMOTO TOCYAapCTBa
MNPUHATO CUMTATh MOJAJIEP)KaHUE BHEIIHEH M BHYTPEHHEW CTaOMIBLHOCTU
HAIlMOHAJIBHOW BaJIIOTHI.

IloMuMO yNOMSHYTOW BBIIIE IJIABHOW 3aJayd CYLIECTBYET U
nonoiaHuTenbHas:  LleHTpoOaHk  JOMDKEH — 00ecrneuuTbh  HaJeXKHOCTb
¢uHaHCcOBOM cucTeMbl UM A()PPEKTUBHOCTD (YHKIIMOHUPOBAHUS CHUCTEMBI
IIJIATEXKEH.

TpanuuuonueiMu  pyHkuussMu  LleHTpanbHOro OaHKa CYUTAIOTCA
ClIeyIoIlHe:

1) BeicTynaTh B pOJju OAHKA-OMUTEHTA JI€HEKHBIX 3HAKOB;

2) oka3bIBaTh MPABUTENILCTBY IOMOLIbL B pa3padOTKE U MPOBEICHUU
JNCHE)KHO-KPETUTHON TOJUTUKH, BKJIIOYas peEryjJupoBaHue OOMEHHOIO
Kypca ¥ yIrpaBjeHUE MEXIYHAPOIHBIMU pe3epBaMHu.

3) ObiThb OaHKMpPOM OaHKOB, B TOM YHCIIE€ KPEAUTOPOM IOCIEIHEN
WHCTaHIUU;

4) opranM3oBbIBaTh, KOHTPOJUPOBATH M, TMpPHU HEOOXOJUMOCTH,
yIOPaBIIATh CUCTEMON KIIMPUHTA, IJIATEXXEH U pacyeTos;

5) ObITb A1 MPaBUTENbCTBA OAHKUPOM /(PUCKATBHBIM areHToM/
(bVMHAHCOBBIM COBETHUKOM, YNPABJISIOIMIUM FOCYJaPCTBEHHBIM JI0JITOM.

B nononHeHue K 3TUM MSATH OCHOBHBIM (pyHKIMsAM LleHTpoOaHk MoxeT
TaK)Ke: BBICTYNATh B POJU IKOHOMHYECKOTO COBETHHKA MPAaBUTEILCTBA U
MapJiaMeHTa; OCYUIECTBIATh HAA30p 32 (PMHAHCOBBIMHU YUPEXKIACHUSIMH, B
YacCTHOCTH, OaHKaMHM; 1e4aTaTh JCHbIH.

Opnako OOBIYHO €CTh W JpyrHe opraHuzaiuu, kpome LleHTpobanka,
KOTOpbIE OCYUIECTBISIOT HA30p 3a OaHKAMHU U MeYaTaroT JCHbIH.

Jnst  BolmonHEHHsT OaHKOM  YKa3aHHBIX (PYHKIUH HEOOXOIUMBI
COOTBETCTBYIOIIIME BCIIOMOTaTeNIbHbIE CITY>KOBI, 3aHUMAIOLUECs OyXy4eToM
U BHYTPEHHEW peBu3uei, cCOOpoM u 00pabOTKON NepBUYHON MH(OpMAIINH,
yOpaBieHUEeM  XpaHWIWIaMu,  obecredyeHWeM  O€30MacHOCTH U
aIMUHUCTPATUBHBIMH BOIIPOCaMHU, BKJIFOUas MOAOODP U MOATOTOBKY KaJIPOB.

HeunsbexxHo OyayT BO3HUKATH CIOPHl OTHOCUTENIBHO 3HAYEHUS H
HEO0OXOJMMOCTH HEKOTOPBIX U3 MEPEUYUCICHHbIX (yHKUUUA. B uvacTtHOCTH,
BO MHOTHMX CTpaHaxX BeJIUCh Je0aThl MO TMOBOAY KEJIAEMOW CTENEHU
He3aBucuMOCTH lleHTpoOaHka B BOMpocax BBHIMIOJHEHHUS OCHOBHBIX
(GyHKUIMIA ¥ BBITEKAIOIIEH OTCI0/Ia CTEMEHH €ro CaMOCTOSITEIbHOCTH MpHU
pa3paboTKe M MPOBEACHUM TMOJIUTHUKA OOMEHHOIO Kypca M KOHTPOJIA 3a
JeSTENbHOCThIO OAHKOB — JIOJDKEH €ro ocymecTBiATh LleHTpobank wiu
JIpyroil OTHOCUTENIbHO HE3aBUCUMBIIM OpraH.

OaHUM M3 OCHOBHBIX apryMEHTOB B MOJb3y HE3aBHUCUMOCTH OaHKa
ABJISIETCS] TO, YTO OHA 0OECIEUMBAET 3aIIUTY OT MOJUTUYECKOIO JABJICHHUS,
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KOTOPOE€ MOKET BO3HHKHYTh, B UYAaCTHOCTH, TOTJIa, KOT/Ia PYKOBOJICTBO
OPOXOAUT uepe3 mpouenypy mnepenzopanus. OgHaKo AN TOTO, YTOOBI
HE3aBUCHMOCTh 0aHKa Obljla yCTOMYMBOMN, €e He00X0AUMO cOaTaHCUPOBATh
MoMOTUeTHOCThIO:  LleHTpoOaHk, HaxOMMIMICS TOJ  TOCTOSTHHBIM
KOHTpPOJIEM MPaBUTENIbCTBA, MOKET paboTaTh HEIPHEKTUBHO, OCOOEHHO B
YCIOBUSX WHMISAIIH.

JIByMsI OCHOBHBIMHU BO3PKEHUSMHU TIPOTHB HE3AaBUCUMOCTH SIBIISIOTCS:

1) He0OOXOIUMOCTh  CKOOPAMHHUPOBAHHOCTH JCHEKHO-KPEIUTHOH U
¢buckaIbHON MOTUTHKY;

2) 00s13aHHOCTh M30paHHBIX O(UIIMATHHBIX JIUI] OTBEYATh 32 YCIEX WIH
MpoBajl MaKpPOIKOHOMHYECKOH MOJIUTUKU, B CBSI3W C YEM OHHU JOJIKHBI
UMETHh BO3MOXKHOCTH HAMPABIIATh ATY MOJIUTHKY.

[Tocnennue roasl HaOMIOAaNach TEHISHIMS K oOecrieueHHIo OoJbIIen
He3aBucuMocTH lleHTpoOanka u Oojee W IIMPOKOM TJIACHOCTH B TeX
Clly4asix, KOTJla TMPaBUTEIbCTBO CTPEMHUTCS YCTAaHOBUTH HAJl HUM CBOH
KOHTPOJTb.

Bnosuues, A.B., Haymenko, H.I1. IlepeBog 3KOHOMHUYECKHUX TEKCTOB: y4ueOHOe mocooue /
A.B. Boosuues, H.I1. Haymenko. — M.: ®aunTa, 2012. — 228 c.
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AKIINHU U BUPXKHU

Texer 1
Greece’s Return to the Markets: the Prodigal Son

A bond issue is a milestone but there is still a long way to go.

THE journey has been an epic one, but Greece has reached, if not the
destination, at least a waymark. The last time that its government raised
long-term funds was in March 2010, just weeks before the markets lost
confidence in Greece altogether, forcing its first bail-out. This week the
Greek government returned to the markets, raising €3 billion ($4.1 billion)
in five-year bonds at a yield of just under 5% in a heavily oversubscribed
issue.

The amount might be small and the yield high compared with borrowing
costs in other rescued countries, such as Portugal, whose five-year notes
were trading at around 2.6%. But the notion of any bond issue at all still
prompts eye-rubbing, given the depth of the Greek crisis. Six consecutive
years of recession have seen the economy shrink by a quarter, prompting
social and political turmoil that at its worst seemed quite likely to push
Greece out of the euro zone. For most of the past four years a return to the
markets on any terms seemed inconceivable, a view underscored by
vaulting bond yields.

Over this period Greece has been wholly reliant on help from euro-zone
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governments and the IMF to meet its financing needs. In May 2010 it
received its first three-year bail-out, of €110 billion. The aim then was that
it should start tapping the markets again as early as 2012. Instead within
less than two years Greece required a second and even bigger bail-out,
raising the total amount of funding from euro-zone lenders and the IMF to
€246 billion by 2016, equivalent to 135% of last year’s GDP.

The scale of the rescue effort was made necessary by the delay in
recognising that Greece was bust and needed a debt restructuring; much of
the early official lending was used to repay private creditors as the bonds
they held matured. In early 2012 Greece did carry out such a restructuring,
wiping out over €100 billion of government debt. Despite this relief, the
crisis intensified. In two nail-bitingly close elections held in the summer of
2012, the country came close to a catastrophic «Grexit» from the single
currency.

If Greece has come a long way from those dark days, it is still far from
being able to support itself financially. Like the rest of southern Europe it
has gained as investors take a more favourable view of the euro zone and
also anticipate possible quantitative easing by the European Central Bank.
Yet though Greek ten-year bonds fell this week to below 6%, that is still
much too high to be affordable for a country forecast by the IMF to grow
by only 0.6% in 2014 and experiencing deflation (with prices falling by 1%
in the past year). Greece remains in the dock compared with Ireland and
Portugal, the second and third countries to require bail-outs, whose ten-year
yields are less than 3% and 4% respectively.

Indeed, Greece would be quite unable to access the markets but for the
massive support it continues to receive from the rest of the euro area.
Despite the default, public debt, at 175% of GDP this year, is much higher
than before the first bail-out. That burden is made bearable only through
concessions by the European lenders who now hold most of the debt. Their
loans are at ultra-low interest rates. They have been extended to such an
extent that the average maturity of Greek debt is extraordinarily high, at
17.5 years. European countries like Germany have in effect restructured
their lending to Greece without having to admit this awkward fact to voters
by formally forgiving some of it.

Even more help will be necessary. The IMF continues to insist that
euro-zone governments will have to make further concessions if Greek
public debt is to be put on a sustainable trajectory. The fund believes that
relief worth 4% of GDP is needed in the next year or so if the objective of
debt of 124% of GDP by 2020 is to be achieved, with more to come if this
is to be yanked down below 110% by 2022.

Even with extra help the targets are heroic. Greece has only just
managed, in 2013, to achieve a surplus on its primary budget (i.e, excluding
interest payments), of 1.5% of GDP. That was higher than expected and is a
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massive improvement on the dire position in 2009 when there was a deficit
of 10.5%. But if the debt goals for 2020 and beyond are to be met that
surplus must rise to 4.5% of GDP by 2016 and be sustained at 4% in the
2020s.

That is not wholly infeasible: Belgium managed to run an average
primary surplus of 4.3% of GDP between 1987 and 2008. But it is a tall
order for a country that has spent over half the time since it became
independent in 1830 in default. More than this week’s foray into the
markets, what matters is whether Greece has really changed its ways. That
seems far from clear. The latest slug of bail-out money has taken ages to be
approved because the regular programme review by the IMF and European
authorities got bogged down in ill-tempered negotiations as the government
resisted more reforms.

Yet adopting those reforms and sustaining previous efforts are essential.
The IMF has estimated that reforms could boost GDP by 4% over five
years and by 10% in the long term. The reform fatigue in Athens may be
understandable but it betrays a reluctance to accept that the country was the
architect of its misfortune. Greece entered the crisis as a dysfunctional state
with an impaired economy. It is hard to imagine the country sustaining a
decade or more of self-denial if left to its own devices. The grumpy
political mood in Greece suggests that it has not fully got the message about
how much more has to be done.

Tekcr 2
Why the Stock Market Isn't Fair

Differential access to information and sophisticated technology have
contributed to the sad reality that the capital markets are simply not fair to
all investors.

The fairness of the capital markets has been increasingly in the spotlight
since the flash crash on May 6, when the Dow Jones Industrial Average lost
$1 trillion in market value in a matter of minutes.

And now the US is reeling from a sweeping insider trading investigation
by the FBI. So far, it's touched on dozens of financial firms, from hedge
funds like SAC Capital and Citadel to mutual funds including Janus (JNS)
and Wellington to banks like Goldman Sachs (GS). «Illegal insider trading
is rampant and may even be on the rise», Preet Bharara, the Manhattan U.S.
Attorney, said in an October speech.

Hedge funds, which have been viewed as under-regulated for the past
decade, were the initial focus of FBI raids. When SEC Chief William
Donaldson resigned in the summer of 2005, he ended his quest to bring
hedge funds into the regulatory fold. Now, the recently passed Dodd Frank
Act seeks to bring hedge funds under greater regulatory scrutiny.
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Regulatory structures matter, because they tend to either draw or repel
certain kinds of people. Ten years ago, I had the occasion to speak to a
number of hedge fund complexes as the industry was growing. It drew
mutual fund managers with independent streaks who simply wanted to opt
out of the regulatory constraints imposed by the Investment Company Act.
Being naive, I was astounded to learn that many funds didn't actually hedge
anything, they simply picked up their mutual fund marbles and moved them
to the hedge fund milieu.

I remember the conversations about their investment approaches and
heard their disdain when I invoked the words Regulation FD or Fair
Disclosure, which requires issuers to provide the same information (if it's
material) to all investors at the same time. It was newly minted at the time
having been promulgated in August of 2000.

The importance of Regulation FD

Regulation FD, I think, is important to understanding insider trading
because insider trading is an example of an activity that requires two parties
— a speaker and a listener who then acts on the information he receives.

Regulation FD is important for many reasons, but is significant, in this
context, in that it puts the onus on not just the listener who acts on insider
information, but also on the speaker who provides that information.

Although insider trading rules also pertain to the provider of
information, that is not what people tend to think about, particularly if they
are not working at the firm in question.

There have been a number of occasions, just this year, when these issues
have arisen in my own business conversations, emphasizing the importance
of both speaker and listener awareness and demonstrating the minefields
that exist in daily business life.

In one case, a group of consultants were considering selling their
perspectives to selected potential buyers including investors. The
perspectives were to be based in part on information proprietary to other
corporate customers. While what was being proposed was not intended to
provide proprietary information per se, the information derived from
proprietary information could have a similar impact — providing nonpublic,
material clues concerning the operations of those companies. On this basis
the strategy was rejected.

What was clear from those conversations, however, was that in the
midst of the business strategy discussions, it's relatively easy for individuals
without knowledge of the intention of the law to meet its spirit and be
unaware of the implications.
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Tekcer 3
Stocks in Trade

Stock and bond markets are the trading places for capital. Our fourth
schools brief on finance explains how the markets guide capital around the
world economy, and how they continue to evolve to meet the needs of
savers, companies and governments.

NOT so long ago, stock markets were derided by critics from
communist countries as emblems of capitalism's greed and instability. Now,
ten years after the Berlin Wall came down, it is hard to find a country
without its own bourse. In Poland, the Warsaw Stock Exchange even
occupies the former headquarters of the Communist Party. Despite China's
commitment to state control of its economy, it has two stock exchanges,
even without counting a third that it inherited from Hong Kong. The
number of developing countries with stock markets has doubled during the
1990s (see chart 1). Why is everyone betting on the markets?

Part of the answer is that capital markets have proved remarkably
efficient at bringing savers and borrowers together. Capital is just another
word for stored wealth and resources, which can take many forms. And
markets, as basic economics shows, are the least bad way to set prices and
to allocate scarce resources.

The key difference between capital markets and financial
intermediaries, such as banks or life insurers, is that capital markets cut out
middlemen. Where banks and institutions stand between savers and
investors, directing the flow of resources, capital markets bring the two
parties face to face.

The two main types of capital markets are equity markets, for trading
company shares (or equities), and bond markets, for trading the debt of
companies and governments. Both perform two crucial functions in the
economy. They move resources across space and time, from where they are
in surplus to where they are needed most. And they produce valuable
information, through the prices they set, that firms, households, and
governments use to manage resources better.

Although the forms of capital markets have changed significantly over
the years, these broad functions have remained the same. That is not enough
to silence critics, however.

Many argue that share and bond prices gyrate wildly, with no
underlying justification, and that financial markets exert too much control
over the world's resources. They point to America's great crash of 1929 and
Japan's long stock market slump in the 1990s as evidence that volatile
capital markets can wreak havoc on the real economy. Yet such events are
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usually symptoms of broader ills, not causes. The apparent chaos of the
trading floor should, over the long term, lead to greater efficiency in the real
economy — and will certainly work better than any centrally planned
alternative.

Today's financial markets have come a long way from their humble
origins. Securities that looked much like modern shares were issued as early
as the late Middle Ages in Italian city states. Government bonds with
publicly quoted prices date at least as far back as long-term Venetian loans
called prestiti, in the 13th century. The New York Stock Exchange started
under a buttonwood tree in 1792 with just two equities and three
government bonds. By 1998, the NYSE's average daily turnover — the value
of traded shares — had reached $29 billion. In many rich countries, stock
market capitalisation, the market value of all listed companies, now rivals
or exceeds the size of the domestic economy (see chart 2).

Bond markets, too, play an essential role in raising finance for
companies and governments. In 1997, the market for dollar-denominated
bonds was worth $11 trillion, measured by publicly traded debt outstanding,
almost twice as much as in 1989. Most of this (and also most equities) was
traded by large institutions.

Modern capital markets can be real or virtual. Traditional financial
exchanges had a trading floor on which members would gather to buy and
sell securities. Floor traders have become icons of modern finance. Yet
today the NYSE is one of the few examples left of an exchange with a
floor. Increasingly, exchanges' only address is in cyberspace, with traders
linked by a computer network. The most successful example of such
screen-based exchanges is America's Nasdaq. The Tokyo Stock Exchange
recently replaced its trading floor with a computer.

In the past, stock exchanges were almost always owned mutually by
their members, but now several of the largest plan to issue shares to the
public, following the example of Australia's stock exchange, which is now
quoted on its own market. And there are different trading mechanisms.
Dealer exchanges, such as Nasdaq, rely on market-makers to match buy and
sell orders, while auction markets such as the Frankfurt exchange match
such trades electronically. The NYSE is a hybrid of the two. The trading
method chosen can affect liquidity, a measure of how fast securities can be
sold and how much such sales affect prices.

Most capital-market trading takes place between one investor and
another. This is known as the secondary market, since it does not directly
involve the company or government that issued the security. New shares
and bonds, however, are born in what is called the primary market, where
the money raised flows directly into the coffers of the issuers. The primary
market includes initial public offerings (IPOs) of shares in the stock market
as well as new debt issues in the bond market.
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Texkcr 4
HNudppacrpykrypa ppiHKa. Bup:xa Kak 3JIeMeHT pbIHKA

NudpacTpykTypa pblHKa — 3TO COBOKYITHOCTb Pa3IUYHBIX YUPEKICHUH,
roCyJapCTBEHHBIX U KOMMEpYECKUX (pupM, 0OecrednBaromux YCHEIIHOe
(hUHAHCUPOBAHUE PHIHOYHBIX OTHOIIICHUM.

NudpactpykTypa (HUHAHCOBOTO pHIHKA BKIHOYAET B ceOs OUPXKH,
O0aHKH, CTPaxOBbIE KOMITAHUU U (hOH/IBI.

bupyka (0T naT. bursus «xomieynex») Kak opMa opraHu3aiuu, KOHTPOJIS
W peryjJupoBaHMsl pblHKa u3BecTHa ¢ XIV Beka. bupxka — 3TO pbBIHOK
ONTOBOM TOPrOBIW CTAHJAAPTHBIMH TOBapaMU WJIM PHIHOK OMEparuii 1o
KyIUIe-pOoAake BaJOThI, LIEHHBIX OyMar u paboueit cuibl. B 3aBucumoctu
OT MpeaMeTa TOProB Pa3INyYal0T TOBapHbIE, (POHAOBBIE, BATIOTHBIE OUPKU
U OMpKU Tpya.

ToBapHble OUPXKU — ITO OPraHU30BAHHBIM PBIHOK MAaTEPHAIBHBIX M
BEILECTBEHHBIX OOBEKTOB: ChIPhs, 000pyJOBaHUs, 3€pHA, MeTayuia. Takue
OMpXM  HA3bIBAIOT  CHCIUAIU3UPOBAHHBIMU. bBUpXKH, HA  KOTOPHIX
MPe/ICTaBICHbI PA3HOOOPa3HbIE TOBAPHI, HA3BIBAIOT YHUBEPCAIbHBIMHU.

bupxa He sBISETCS MECTOM HEMOCPEIACTBEHHOM KYIUIM-MIPOJAXH, Ha
Hel JIMIIb 3aKITI0Yal0TCsl TOPTOBBIE CIENIKH, KOHTPAKTBI M HA OCHOBE CIIpoca
U TIPEIJIOKEHUS] POPMUPYIOTCS LIEHBI.

®oHJI0BbIE OUPKH — 3TO PHIHOK IIEHHBIX OyMar, rJIaBHBIM 00pa3om,
oOnuranuii, Ha KOTOPOM 3aKJIIOYAIOTCS CHEIKU MO HMX KYIUIe-TIPOJIaXe ¢
yCTaHOBJIEHUEM LieHbl. TunuuHoi onepanueil (GOHAOBOrO PHIHKA SBISETCS
pacuer wunHAekca Jloy-/xonca. OH wucymcisercs Kak —cpeaHee
apudMeTHUeCKOe II€H aKUMK TPUIAIATA KPYHHBIX KOpropanuid. ITOT
nokasaresib nosiBuics B 1807 r., B HbIHEHIIHEM BHUJE PACCUUTHIBACTCS C
1928 r.

Ha BamioTHONM OMp)Ke MPOUCXOAUT TOPIOBJIS KPYMHBIMH TAPTUSIMHU
BaNIOTHl. BamioTHble Oupku BXOAST B cocTaB (PoHIOBbIX Oupxk. Ha
(boHIOBBIX OMpPKAaX YyCTaHABIMBAETCS PHIHOYHAS 1I€HA, T.€. OMP>KEBOU Kypc
(KOTHpOBKA) IIEHHBIX OyMar, onpeIeIIeMblii OTHOIIEHUEM PHIHOYHOM I[EHbI
K HOMUHAJIbHOM CTOMMOCTH aKLIUU, OOJIUTaliu.

bupxa opraHuszyercs B TOCYJapCTBEHHOM W 4YacTHOM ¢opme
COOCTBEHHOCTH, HO Yallle BCEro OHMpa — 3TO aAKIHMOHEPHOE OOIIECTBO.
Hoxon Oupxku oOpasyercss 3a CYeT MPOLEHTa OT CTOMMOCTH MPOAaX
TOBAapOB, BAJIIOTHI, JOXOJOB OT TMPOJAXH OpOKEPCKUX MECT H
yUpEeaUTEIbCKUX B3HOCOB.

B OuprkeBoil mpakTHKe pa3inyaroT HECKOJIBKO TUIIOB CJIEIOK.

dopBapaHas cienka — 3TO CAENKa ¢ TOBapaMmH, KOTOPBIX B MOMEHT
3aKJIIOYEHUS CAENKH B HaTW4YUM HeT. PaKkTUYeCKH MOKYMaeTcss He ToBap, a
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paBo Ha TOBap.

OnmuoH — 9TO modyyaemMoe 3a IiaTy (MpeMuio) TMpaBo Ha
npuoOpeTeHNe TOBapa WM LEHHBIX OyMar Mo yCTaHOBJIICHHOW IieHE. DTO
MpaBO MOXET TepeaaBaThCs, YTO MAeT WX JAepiKaTelsiM BO3MOXKHOCTh
MOJTy4aTh CIIEKYJISATUBHBIA TOXO/I.

XemxupoBaHue (0T aHTII. hedge «OTpakaaTh, CTPAXOBaThy) MpPecieTyeT
[eNb OOECIEeYNTh CTPaXOBAaHUE BO3MOXKHBIX TOTEPh B CBSI3U C PE3KUM
noBeillieHHeM T1eH. CyIHOCTh XEIKUPOBAHHUS COCTOMT B TOM, YTO
OJIHOBPEMEHHO 3aKJIOYaloTCsl JBE CHAENKH: ClIeJKa Ha HEMEIJICHHYIO
MOCTaBKy TOBapa M KOHTPCAENKAa Ha MPOJaXy TaKOW e MapTUU ToBapa
yepe3 ONpeeIeHHbIN CPOK.

[lenb COCTOUT B TOM, YTOOBI KOMIICHCHPOBATh BO3MOXHBIE TIOTEPH TIPU
MPOJIAXKE TOBAPOB C HEMEMJIEHHOW IOCTAaBKOM 3a CYET IMIOKYIKA Ha
yKa3aHHBI Cpok. VI Ha000opoT, mpojaka TOBapOB Ha CPOK KOMIIEHCHUPYET
NOTePU OT TOHWKECHHUS I[EHbl TpPH TMOKYNKE TOBapa Ha YCJIOBHSIX
HeMeUICHHON MOCTaBKHU.

Kyms-ipoaka HHOCTpAHHOM BaIOTHI OCYIIECTBISIETCS HA BATIOTHOM
peIHKE. OTy (YHKIHIO MOTYT OCYIIECTBJIATH KaK YacTHBIE TOPTOBIIBI
BaJIIOTOM, TaK ¥ OpPTaHbl IEHTPAIbHBIX OaHKOB. Onepanun ¢ UHOCTPAHHOK
BaJIFOTOM MPOBOJATCS MO0 HA YCIOBHIX HEMEIJICHHOW MOCTABKU BATIOTHI
(cnenka CIIOT), nubo B BUJE CPOUYHBIX CIAEIOK B TeueHHE 1-3 mecsieB
(dbopBapaHBIC CHCIKH).

OCHOBHBIMHU JEHCTBYIOIIMMHU JIMIIaMU Ha OWp)Ke SBISIOTCS Opokep,
auep, «ObIK» WIIH «MEJBEIb.

bpokep — 3TO MOCpeTHUK MEXAy MpoJaBIaMU U TOKYMAaTeIsIMHU,
BBICTYMAIONIM OT WMEHH W 10 TMOPYYCHHIO CBOEro KIWEHTa U
MPEICTaBIISIIOIINIA €T0 HHTEPECHl. BpOKephl UMEIOT MPaBO OCYIIECTBIATH 32
CU4eT CBOMX KJIMEHTOB BCE BHJIBI CAETOK. B pomu OpoKepoB MOTyT
BBICTYIIaTh OT/IENBHBIC JIMIA, OpPOKEPCKHUE KOHTOPHl W Jake Lejble
Opokepckue pupMbI.

Hunep — pusmveckoe u I0PUIUIECKOE JHUI0, TOPTyIOlIee ToBapaMu UM
[IEeHHBIMU OymMaraMy OT CBOErO MMEHHU W 3a cBoW cueT. [IpuObuie nuiepa
CKJIQIBIBASTCS M3 PAa3HUIIBI MEKY [IEHOH MOKYIKU U IICHON TIeperpoJakH.

«BBIK» — 3TO YYaCTHUK TOPTOB, HTPAIOIINN Ha MOBBIIICHUE IICH TOBAPOB
WIM IICHHBIX OyMar W CKyNaroomuid WX B JaHHBIA MOMEHT B pacyeTre
poJIaTh MO3HEE M0 00Jiee BHICOKOI 1IeHe.

«MeznBeap» — 3TO YYaCTHHK TOPTOB, WUTPAIONINII Ha TIOHWKCHHE IICH,
KOTOpPOE BO3HHUKAET B PE3yibTaTe aKTUBHOW MPOJAXHU MPH OTPAaHUYCHHOU
MOKYTIKE.

bupxxa BO Bcex ee dQopmMax, C OJHOH CTOPOHBI, BXOJWUT B
UHOPACTPYKTYPy PHIHOYHON DSKOHOMHKH, C JPyrodl —  sBISETCA
CaMOCTOATENBbHON (POPMOM TTpeANPUHUMATETHCTBA.
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CTPAXOBAHHE

Tekcr 1
Insurance for All Business Types

One or more coverage forms may be written under the Commercial
Package Policy. These coverages are listed below:

Business Property Insurance

Buildings include completed additions, fixtures, permanently installed
machinery and equipment, and personal property used to service or
maintain the building (outdoor furniture, floor coverings, and refrigerators).
Additions and repairs in progress, material, equipment, supplies, and
temporary structures within 100 feet of the described premises and used for
making additions or repairs are also included.

Business Personal Property is the insured’s personal property located in
or on the building described, or in the open (or in a vehicle) within 100 feet
of the described premises.

The property may include the following items: furniture and fixtures;
machinery and equipment (other than what is classified as buildings); stock
materials used for making the insured’s products or merchandise for sale;
all other personal property owned by the named insured and used in the
insured’s business; leased property for which the insured has a contractual
obligation to insure (example: leased photo copy machine); Commercial
General Liability (CGL) Insurance; Liability (BI & PD); Personal Injury
(PI) & Advertising Injury (Al): this covers injury other than «bodily
injury», arising out of one or more of such offenses as false arrest,
detention, or imprisonment (shoplifting); malicious prosecution; the
wrongful eviction from, wrongful entry into, or invasion of right of private
occupancy of a room, dwelling, or premises that a person occupies, by or on
behalf of its owner or landlord; oral or written publication of material that
slanders or libels a person or disparages a person’s or organization’s goods,
products, or services; oral or written publication of material that violates a
person’s right of privacy; the use of another’s advertising idea in your
“advertisement”; infringement upon another’s copyright, trade dress or
slogan in your advertisement.

Medical Payments

It covers medical expenses without regard to fault when an accident
arises out of the insured’s operations or occurs on or next to the insured’s
premises.

Commercial Crime Insurance

Pays an owner for the loss of property due to its wrongful taking by
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someone else through burglary, robbery or theft. Can be part of package or
written separately.

Burglary: breaking and entering into the premises of another with
felonious intent, leaving visible signs of forcible entry or exit.

Robbery: is the felonious taking by force or fear of force of the personal
property of another

Theft: is any loss of property by stealing, including both robbery and
burglary. NOT include employee dishonesty or mysterious disappearance.

Employee Dishonesty (blanket coverage, scheduled coverage, position
coverage).

Business Interruption Insurance

Business Interruption Insurance is a type of policy that pays for loss of
earnings following a covered insurance loss. It is designed to pay for your
ongoing expenses, including payroll.

Business interruption coverage is not sold separately. It is added to a
property insurance policy or included in a package policy. A business that
has to close down completely while the premises are being repaired may
lose out to competitors. A quick resumption of business after a disaster is
essential.

Tekct 2
Claims

Claims and loss handling is the materialized utility of insurance; it is the
actual «product» paid for. Claims may be filed by insureds directly with the
insurer or through brokers or agents. The insurer may require that the claim
be filed on its own proprietary forms, or may accept claims on a standard
industry form.

Insurance company claims departments employ a large number of
claims adjusters supported by a staff of records management and data entry
clerks. Incoming claims are classified based on severity and are assigned to
adjusters whose settlement authority varies with their knowledge and
experience. The adjuster undertakes an investigation of each claim, usually
in close cooperation with the insured, determines if coverage is available
under the terms of the insurance contract, and if so, the reasonable
monetary value of the claim, and authorizes payment.

The policyholder may hire their own public adjuster to negotiate the
settlement with the insurance company on their behalf. For policies that are
complicated, where claims may be complex, the insured may take out a
separate insurance policy add on, called loss recovery insurance, which
covers the cost of a public adjuster in the case of a claim.

Adjusting liability insurance claims is particularly difficult because
there is a third party involved, the plaintiff, who is under no contractual
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obligation to cooperate with the insurer and may in fact regard the insurer
as a deep pocket. The adjuster must obtain legal counsel for the insured
(either inside «house» counsel or outside «panel» counsel), monitor
litigation that may take years to complete, and appear in person or over the
telephone with settlement authority at a mandatory settlement conference
when requested by the judge.

If a claims adjuster suspects underinsurance, the condition of average
may come into play to limit the insurance company's exposure.

In managing the claims handling function, insurers seek to balance the
elements of customer satisfaction, administrative handling expenses, and
claims overpayment leakages. As part of this balancing act, fraudulent
insurance practices are a major business risk that must be managed and
overcome. Disputes between insurers and insureds over the validity of
claims or claims handling practices occasionally escalate into litigation.

Texkcer 3
The Geek Guide to Insurance

An attempt to change America’s most arcane industry for the better

MOST Americans view health insurers only slightly more favourably
than they do thieves. But a new insurance company, Oscar, wants to be an
ally. «We didn’t start this company because we love health insurance,
explains an advertisement on the New York subway. «Quite the opposite, in
facty.

Oscar is the brainchild of three young men, Joshua Kushner, Kevin
Nazemi and Mario Schlosser, who love technology instead. Six months ago
it began selling insurance in New York City and nearby counties. Under the
rules of the Affordable Care Act, better known as Obamacare, Americans
had until April Ist to choose insurance for 2014. Oscar’s founders hope
New Yorkers chose them. Their goal is simple — some say naive: to
transform American health care.

It surely needs transforming. America spends 17% of its GDP on health,
yet its people are not particularly healthy. A sick patient, trying to
understand his insurance, is likely to need further care after banging his
head against the wall. All this would suggest an industry ripe for disruption,
in the argot of Harvard Business School, where Oscar’s founders were
trained.

Obamacare has pushed things along. The law created «exchanges»
where insurers can sell directly to consumers. McKinsey, a firm of
consultants, counts 80 companies that have entered this market. Many,
however, are either hospitals that have begun selling insurance or firms that
already managed coverage for Medicaid, the health programme for the
poor. Oscar is a rare private, independent insurer.
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Mr Kushner, a venture capitalist who backed Instagram, a photo-sharing
app bought by Facebook in 2012, decided to start an insurer after he opened
a confusing health bill. He and his co-founders chose New York, a
notoriously complex market, because they live there. But they have a
sweeping vision. «A lot of the problems that we think exist in the health-
insurance world can be solved with technology», Mr Kushner believes.

This ambition abuts the unfortunate reality that being an insurer is a
pain. Oscar hired lawyers to gather the thousands of pages needed to apply
for an insurance licence. It set aside $29m to meet New York’s
requirements for capital reserves. To meet strict standards for the number
and location of doctors where an insurer must pay for care, it is paying
another company for access to its network of clinics and hospitals.
Obamacare requires companies to cover certain benefits. It also sets tight
rules for the share of health costs that an insurer must pay. On top of this,
companies cannot charge a sick person more than a healthy one. And in
New York, they cannot vary price by a person’s age, either.

Despite all these rules, Oscar hopes to differentiate itself by making
good care easier to find. A patient can log on to Oscar’s website and see his
recent doctor’s visits and drug purchases, in the same way he can see his
timeline on Facebook. Enter a symptom such as “my tummy hurts” into
Oscar’s search engine, and the engine presents possible conditions, as well
as a list of clinics and doctors, with the average price beside each option.

To encourage patients to take care of themselves, Oscar offers free
generic drugs and a few free visits to general practitioners each year.
Virtual doctor’s appointments, or televisits, are available all day. Over time,
says Mr Schlosser, «we’re going to recommend care in smart ways, in the
way that Amazon recommends books». This might seem creepy to some; to
others, it will be helpful. And Oscar plans to do more. Its staff includes
former leaders at Foursquare and Tumblr, two celebrated startups. In
January it raised $30m, on top of a previous $45m, to expand its team.

All this is new and exciting. Unfortunately, insurers’ success rests on
two old-fashioned factors: who buys your product and whether your price
covers your costs. Oscar accounted for just 2% of New York’s early sign-
ups. Its premiums are low, about 50-60% below those of UnitedHealth,
America’s biggest carrier. Mr Schlosser says that Oscar’s innovations, such
as televisits, will reduce costs. Mr Kushner seems unworried by bigger,
older companies. «Hopefully», he says, «the rest of our competitors can
copy us, because we think that’s what will raise the standard of care for
Americay.
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Texcr 4

Bcio iu npaBay roBopsiT CTpaxoBbie KOMIAHUU 00 YCJIOBUAX UJIM YTO-
TO 3AaMAJTYMBAIOT?

CerogHsi CylIeCTBYET JOCTATOYHOE KOJMYECTBO CTPAXOBBIX KOMITAHUM
Y aBTOJIIOOUTEIISAM €CTh U3 4uero BeIOMpaTh. CTpeMsch IPUBJIEYb KaK MOKHO
OoJbIIee KOJIMYECTBO KIMEHTOB, KaX/Jasi U3 HUX UJET HA pPa3HbIe YJIOBKH.
Opnu mpenjararoT IpHUBJIEKaTeNbHbIE Tapu(bl, APyTHUE JEJal0T XOpOIINe
CKUJIKH, TPEThbU JOOABISAIOT HECKOJIBKO OMNIMA B MOJUC, TaK CKa3aTh B
KadyecTBe nojaapka. Kak ke He momacTbCs Ha UX MAPKETUHIOBBIE XOIbl U
pacIo3HaTh, 4YTO CKPBIBAIOT CTPAXOBBIE KOMITAHUH.

HaubGonee momynsipHble  yJIOBKM  CTPAaXOBbIX  KOMIAHUW  JUIs
MIPUBJICYEHHUS] KJIMEHTOB

Hu onna crpaxoBas kommaHus He Oynaer paborate B ymiepO cebe.
[ToaTOMy eciii Bbl pelnin NpUuOerHyTh K yciayraM TOW WM UHOU (UPMBI,
HEOOX0JMMO CHauaja y3HaTh HEKOTOPbIE TOHKOCTU IO BOIPOCY «YTO
CKPBIBAIOT CTPAXOBBIE KOMITAHUI.

Kak mnpaBuiio, moabupas ONTHUMaIbHYIO MpOrpamMMy CTpaxOBaHMS,
aBToNIOOMTENM OOpamaroTcs cpa3y B HECKOJIbKO opranuzanmii. U
OoOHapy’>KMBAIOT, YTO KOHEYHAas CTOMMOCTh TOJMCAa TPHU aHAJOTUYHBIX
napameTpax B KaKJOM U3 HUX MOXET 3HAUUTEIbHBIM 00pa30M OTINYATHCS.
CrpaxoBylo (upMy HHTEpecyeT OIpeesieHHas] KaTeropusl BIIaJIeblEB
aBTOMOOUJIEH, UMEIOIINUX B COOCTBEHHOCTH MAalllMHy KOHKPETHOU Mapku. B
ATOM CBSI3M JISI OJHUX KIMEHTOB OHM IPEIaratoT IPUBJIEKATEIIbHbIC
yCJIOBHS, a JJISl IPYTUX — HECKOJIBKO 3aBBIILICHHBIE.

Uro emie cKpbIBalOT cTpaxoBble KoMmanuu? Bce mogoOHbie (upMbl
YCJIOBHO JAEJISTCS HA TEX, KTO HA JOCTATOYHO BHICOKOM YPOBHE OIUIAYMBAET
KOMIIEHCALUI0 MPUYMHEHHOTO KIMEHTY Bpena, U Te€X, KTO HaMEpPEHO
3aHWKAET BBIIIATHL. Takke CTpaxoBas KOMIIAHUS HEMPEMEHHO 3aKIIOYAET
JIOTOBOP C CEPBUCOM, Tle OyAyT MNPOU3BOJIUTHCS PEMOHTHBIE pPaboTYy.
Tonbko omHM 310 Aenaror, orgaBas npeanourenue CTOA, koTtopeie
BBITIOJIHAIOT CBOKO 3aJayy B KpaTyallllMe CPOKH, a IPyTHE C TaKUMH, TIe
aBTOBJIaAENel JOJAT0 OyIeT JOKUIATHCS KOHIIAa PEMOHTA CBOETO aBTO.

[Ipu Oonee JAeTaJbHOM H3YyYEHUU TMPEUIATa€MbIX CTPAaXOBBIMH
KOMIIAaHUSIMM YCJIOBHM, BCIUIBIBAIOT HEKOTOpbIe pasznnuud. Hekoropsle
(bupMBI IPEOCTABIAIOT OYEHb BBITOJHBIC ISl KIUEHTa OIMUUU, HAIPUMED,
BO3MOXKHOCTh OOpaTUTHCS 332 KOMIIEHCALUEW HE MPEIOCTaBIssl CIPaBKy OT
uncnekropa ['UBJI/[. A apyrue — HENPHUATHBIE — €CIM B TEYEHUE MOJIYTro1a
Bbl JIBAXIbl OBUIM MPU3HAHBI BUHOBHUKOM JIOPOKHO-TPAHCIIOPTHOIO
MpOUCIIECTBUS, TO Heobxoaumo gomnatuth 3a mnonuc KACKO.
Pasymeercs, B MOJOOHBIX Cydasx CTPAaXOBbIM KOMIIAHUSIM €CTh, YTO

55



38
39
40
41

O ~J N DN B~ WDN—

[USERUSEEUS I NS I NS I NG I (O I NO T \O I N T NS I NS I N6 I e e e e e e =)
N — OO0 JIJNUNDMNWNNFR OOV WUMPAMNWND—O

CKpBIBATh.

YToObl HE MONACTHCS HA UX YJIOBKU U TPAMOTHO BbIOpATh ONTUMAIbHYIO
porpaMMy CTpPaxOBaHUSI CBOETO AaBTOMOOWJS, Jydylle OOpaTUThCSA 3a
IIOMOILBIO K CIIELUAINCTY.

IKCIIOPT

Texer 1
Export Services: How to Export Service

Export services industries span a wide variety of enterprises from
hamburgers to high technology. If we take U.S. for example, the service
sector accounts for about 70 percent of the U.S. GNP and 75 percent of
employment. Last year, the service sector also accounted for slightly more
than two-thirds of all self-employed persons.

Internationally, a similar change has taken place. World trade in export
services grew in the past decade at an average rate of 5 percent a year to
constitute approximately 20 percent of overall world trade today. In some
countries, the share is much higher. Spain reports a 39 percent share;
Austria, 36 percent. The income generated and the jobs created through the
sale of services abroad are just as important to the economy as income and
jobs resulting from the production and export of goods.

The service sector accounts for a great share of the economy, although
some services are not easily exported. It would be very difficult to export
most personal services, such as the service performed by waiters in
restaurants; but most business services can be exported — especially those
highly innovative, specialized, or technologically advanced services that are
efficiently performed domestically. The following sectors have particularly
high export potential:

Construction, design, and engineering. The vast experience and
technological leadership of the local construction industry, as well as
special skills in operations, maintenance, and management, frequently give
local firms a competitive edge in international projects. Some firms with
expertise in specialized fields, such as electric power utilities, also export
related construction, design, and engineering services, such as power plant
design services.

Banking and financial services. Financial institutions are very
competitive internationally, particularly when offering account
management, credit card operations, collection management, and other
services they have pioneered.

Insurance services. Insurers offer valuable services ranging from
underwriting and risk evaluation to insurance operations and management
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contracts in the international marketplace.

Legal and accounting services. Firms in this field typically aid other
local firms operating abroad through their international legal and
accounting activities. They also use their experience to serve foreign firms
in their business operations.

Computer and data services. The computer services and data industries
lead the world in marketing new technologies and enjoy a competitive
advantage 1in computer operations, data manipulation, and data
transmission.

Teaching services. The vast education sector offers substantial new
services for foreign purchasers, particularly in areas such as management,
motivation, and the teaching of operational, managerial, and theoretical
issues.

Export services versus products

There are many obvious differences between services and products.
Consequently, important features differentiate exporting services from
exporting products:

Services are less tangible than products, providing little in terms of
samples that can be seen by the potential foreign buyer. Consequently,
communicating a service offer is much more difficult than communicating a
product offer. For example, brochures or catalogs explaining services often
must show a proxy for the service. A construction company, for instance,
can show a picture of a construction site, but a picture of the finished
building communicates the actual performance of the service more
effectively. Much more attention must be paid to translating the
intangibility of a service into a tangible and salable offer.

The intangibility of services also makes financing more difficult.
Frequently, even financial institutions with international experience are less
willing to provide financial support for service exports than for product
exports, because the value of services is more difficult to monitor.
Customer complaints and difficulties in receiving payments can also appear
more troublesome to assess.

Services are often more time dependent than products. Quite frequently,
a service can be offered only at a specific time, and as time passes, the
service perishes if it is not used. For example, to offer data transmission
through special telephone lines may require providing an open telephone
line. If this line is not heavily used, the cost of maintaining it may not be
covered.

Selling services is also more personal than selling products, because it
quite often requires direct involvement with the customer. This involvement
demands greater cultural sensitivity when services are being provided, since
a buffer of indirect communication and interaction does not exist.

Services are much more difficult to standardize than products. Service
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activities must frequently be tailored to the specific needs of the buyer. This
need for adaptation often necessitates the service client's direct participation
and cooperation in the service delivery.

Demand for certain services can derive from product exports. Many of
our merchandise exports would not take place if they were not supported by
service activities such as banking, insurance, and transportation. Services
can be crucial in stimulating product export and are a critical factor in
maintaining such exports. However, in such cases, services follow products
rather than taking the lead over them.

Texcer 2
Import Export Terms of Sale

In any export import sales agreement, it is important that a common
understanding exist regarding the delivery terms. The terms in international
business transactions often sound similar to those used in domestic
business, but they frequently have very different meanings.

Confusion over terms of sale can result in a lost sale or a loss on a sale.
For this reason, the exporter must know the terms before preparing a
quotation or a pro forma invoice.

The following are a few of the more common terms used in
international trade:

CIF (cost, insurance, freight) to a named overseas port of import. Under
this term, the seller quotes a price for the goods (including insurance), all
transportation, and miscellaneous charges to the point of debarkation from
the vessel. Typically used for ocean shipments only.

CFR (cost and freight) to a named overseas port of import. Under this
term, the seller quotes a price for the goods that includes the cost of
transportation to the named point of debarkation. The cost of insurance is
left to the buyer's account. Typically used for ocean shipments only.

CPT (carriage paid to) and CIP (carriage and insurance paid to) a named
place of destination. Used in place of CFR and CIF, respectively, for
shipment by modes other than water.

EXW (ex works) at a named point of origin (e.g., ex factory, ex mill, ex
warehouse). Under this term, the price quoted applies only at the point of
origin and the seller agrees to place the goods at the disposal of the buyer at
the specified place on the date or within the period fixed. All other charges
are for the account of the buyer.

FAS (free alongside ship) at a named domestic port of export. Under
this term, the seller quotes a price for the goods that includes charges for
delivery of the goods alongside a vessel at the port. The seller handles the
cost of unloading and wharfage; loading, ocean transportation, and
insurance are left to the buyer.
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FCA (free carrier) to a named place. This term replaces the former
«FOB named inland port» to designate the seller's responsibility for the cost
of loading goods at the named shipping point. It may be used for
multimodal transport, container stations, and any mode of transport,
including air.

FOB (free on board) at a named port of export. The seller quotes the
buyer a price that covers all costs up to and including delivery of goods
aboard an overseas vessel.

The exporter should quote CIF whenever possible, because it has
meaning abroad. It shows the foreign buyer the cost of getting the product
to a port in or near the desired country.

If assistance is needed in figuring the CIF price, an international freight
forwarder can provide help to exporting firms. The exporter should furnish
the freight forwarder with a description of the product to be exported and its
weight and cubic measurement when packed; the freight forwarder can then
compute the CIF price. There is usually no charge for this service.

A simple misunderstanding regarding delivery terms may prevent
exporters from meeting contractual obligations or make them responsible
for shipping costs they sought to avoid. It is important to understand and
use delivery terms correctly.

Text 3
Free Exchange: Beggar-thy-neighbour banking

Export credit agencies are an enduring instrument of mercantilism.

FOR most of its 80 years, America’s Export-Import Bank has laboured
in obscurity, providing loans, loan guarantees and credit insurance to
foreign buyers of American products from jumbo jets to quiche. All of a
sudden, it is in the spotlight: Tea Party conservatives have declared it to be
the embodiment of corporate welfare. Republicans are threatening to block
reauthorisation of the bank when its mandate expires on September 30th.

The fight over ExIm has drawn rare attention to one of the most
pervasive and enduring instruments of mercantilism in the world trading
system. Export-credit agencies got their start early last century. Britain’s,
established in 1919, was part of an effort to improve its balance of
payments and thus return to the gold standard. America’s ExIm Bank was
originally conceived as an instrument of foreign policy, to provide leverage
over the Soviet Union and support for Cuba.

The global financial crisis gave such banks a new lease of life. When
banks pulled back from trade finance after Lehman Brothers collapsed in
2008, governments prodded their export agencies to fill the gap to prevent a
bigger fall in trade volumes. Official export credit extended by the G7 alone
soared from $35 billion in 2007 to $64 billion in 2009, and has remained
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around those levels since (see chart below).

Subsidised loans for exports have long been recognised as a form of
mercantilism, which is why rich countries struck a gentlemen’s agreement
in 1978 to curb them. Signatories to the «<OECD arrangement» agree to
maximum loan maturities, commercially-based interest rates and minimum
risk premiums for insurance. When one signatory strikes a financing deal, it
notifies the others, giving them the opportunity to match the terms.

Given these safeguards, many advocates say official export credit is not
really a subsidy at all but simply compensation for a market failure. Banks
are reluctant to provide long-term export financing, to lend to countries
with shaky political or legal regimes, or to small businesses, even more so
since new capital standards have made such loans costlier. Export-credit
agencies simply fill an unmet need — and their profits prove it.

These arguments are suspect. The scarcity of private financing for
certain exports reflects genuine risks that taxpayers are forced to assume.
The profit earned by lenders may simply reflect the advantages that come
with being part of the government. The Congressional Budget Office
reckons that if ExIm’s future revenue were discounted using the interest
rate paid by the Treasury (the bank’s main source of funding), it would
make a profit of $14 billion over the next decade. But discounting at market
rates would turn that into a loss of $2 billion. This is far less than the
implicit cost of federal student and mortgage loan guarantees. But it does
not suggest ExIm has found lucrative untapped opportunities.

Even if export credit is a subsidy, advocates say it is unavoidable. Any
high-minded country that refuses to subsidise exports simply surrenders
sales, jobs and income to countries with no such qualms. If ExIm stopped
financing sales of Boeing aircraft, the argument runs, either Airbus would
grab market share, or Boeing would move production to another country
that did finance those sales. This line has been trotted out in recent years as
a growing share of export finance takes place outside the OECD
arrangement. Two factors are at work. First, many OECD members are
using instruments not covered by the arrangement, such as floating-rate
loans linked to Libor, and «untied» development aid that implicitly, but not
explicitly, pays for the donor country’s exports, as is common with Japan’s
lending.

The China syndrome

The second factor is the surge in lending by countries outside the
OECD, above all China. ExIm reckons that China’s official export credit
last year amounted to $45.5 billion. Adding in untied aid, project finance
and other surreptitious forms of export credit boosts the total to $111
billion, more than a third of the global total. China regularly offers easier
terms than the OECD arrangement would allow. Other countries feel
obliged to match them, as ExIm Bank did in 2012 for a Pakistani purchase
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of locomotives.

Ordinarily, export subsidies are a bad bet even if used to match another
country’s handouts. The resources used to provide the support must either
come from distortionary taxes or borrowing, which in normal times would
raise interest rates and crowd out private investment. Industries receiving
the boost would also absorb capital and labour that might be more
productively used elsewhere. Unless foreign subsidies create some market
failure (by threatening to destabilise an industrial cluster, for instance) the
least harmful course of action may be to accept the foreign government’s
largesse.

At present, with the world awash in savings and interest rates stuck near
zero, the case against subsidies is a little murkier. Subsidising exports may
boost demand for domestic production, leaving the country better off —
unless, of course, every country does the same, in which case no one gets
an advantage.

The World Trade Organisation discourages protectionism by permitting
a country hurt by another’s subsidies to raise tariffs in retaliation. But this is
of limited use with export credits because the victim is neither the importer
nor the exporter, but a third country whose exports are artificially
suppressed. That country would accomplish nothing by raising tariffs.

The world would be better off without subsidised export credits. Failing
that, the best solution would be for the OECD arrangement to cover more
types of lending and more countries (OECD membership is not required to
be a party to the agreement). Though America had hoped that by this year
that China would agree to «international guidelines» on export credits, there
is no sign yet. In the meantime, American companies will fight hard to keep
ExIm Bank alive. They will likely succeed.

TekcT 4
JIKCIMOPTHO-UMIIOPTHBIE ONEePallun

Jnst Toro yToObl MEXIyHapoAHas TOProBjs OblLIa B3aMMOBBITOJIHOM
JUIsL €€ YYaCTHUKOB, JOJDKHA CIIOXKHUThCA Hamboiee 3(pdexTuBHas ams
KKJOM CTpaHbl CTPYKTypa H3Kcrmopra W umnopTta. Ha mnpaktuke sta
3G (HEeKTUBHOCTh OmpeaenseTcs aJeKBAaTHOM CHCTEMOW MHUPOBBIX IIEH U
MEXIYHapOJHBIX PACUETOB.

B MexayHaponHOW TOprosie mnpeodiagaloT IKCHOPTHO-MMIIOPTHbIE
onepanuu. BHEIIHETOPTroOBbIiI 000POT OTHENBHO B3ATOIO TOCYJapCTBa
COCTaBJISIET CYMMYy DOKCIOpTa M uMmnopta. B MupoBom Macmirabe
CTOMMOCTb 3KCIIOPTa COMOCTaBUMa C 000POTOM MUPOBOU TOPIOBIIH.

[Tox 3kcmopTOM MOHMMAEeTCsT  BbIBO3 32  TpaHUIy  TOBApOB,
TEXHOJIOTUM, YCIYT JUIsl X peajii3allii Ha BHEIIHEeM pbiHKe. [Ipenmeramu
AKCIIOPTa MOTYT OBITH TOBapbl, NMPOU3BEICHHBIE B CTpaHe, M TOBApHI,
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BBE3EHHbIE B CTpaHy U nepepadboranHbie B Hel. Ocoboit hopmoii skcnopra
ABJISIETCSI  PEIKCIOPT, T.€. BBIBO3 paHEe BBE3EHHBIX TOBApOB, HE
MOJIBEPTIINXCs MepepaboTKe B JAHHOU CTpaHe.

HMmnopT —3T0 BBO3 TOBAPOB, TEXHOJOTUH, YCIYT ISl UX pealu3aluu
Ha BHYTPEHHEM pbIHKE, a TaK)Ke JUJIs TpaH3UTa B TPEThU CTpaHbl. B 00bemM
MMIIOPTa BKJIIOYAETCSl OOpaTHBIA BBO3 M3-3a TPAHUIIBI HE MOJBEPIIIUXCS
nepepadoTKe OTEUECTBEHHBIX TOBAPOB — PEUMIIOPT.

®dakT »JKcmopTa W HUMIIOPTa TOBApOB (UKCUPYETCSI B MOMEHT
nepecevyeHus  TpaHULbl W OTpa)kaeTcsi B TAMOXXEHHOM U
BHEIIHEAKOHOMHUYECKON CTAaTUCTUKE. ODKCHOPTHOM ONEpaluu CTpaHbl-
MPOJIaBIIa COOTBETCTBYET UMIIOPTHAS ONepalns CTPaHbI-IOKYIaTesl.

MexayHapoiHas TOProBIiIsl MNpeCcTaBiseT co00l GopMy CBS3H MEXITY
TOBApONPOU3BOJUTESIMU  Pa3HbIX CTpaH, BO3HUKAIOUIEH Ha OCHOBE
MEXIYHAPOJHOTO pa3fesieHusl TpyJa, M BbIpaAKAeT HUX B3aUMHYIO
HKOHOMHUYECKYIO 3aBUCUMOCTb.

CTpyKTypHBIE CABUTH, MPOUCXOASAIIME B DKOHOMHMKE CTpaH MO
BJIMSIHUEM  HAyYHO-TEXHUYECKHX  pa3palOTOK, CHeUuaIu3alus |
KOOTIEpUPOBAHUE MPOMBIIIIEHHOTO IPOU3BOJICTBA YCUJIUBAIOT
B3aUMOJICCTBME  HAIIMOHAJIBHBIX  XO3SHCTB. OTO  CMOCOOCTBYET
aKTUBHU3ALUU MEXIyHApOJHOW TOProeiau. MexayHapoaHas TOPIOBIIs,
onpeenstonas JIBM)KEHHE BCEX MEXKCTPAHOBBIX TOBApHBIX IOTOKOB,
pacrer obIcTpee IIPOU3BO/JICTBA. CornachHo UCCIIENOBAHUIM
BHEILIHETOProBoro obopora, Ha kaxable 10% pocta MHPOBOTO
pou3BOACTBA npuxoautcs 16% yBenuueHus o00beMa MUPOBOW TOPTOBIIH.
Tem cambiM co3patoTcst 6oJiee OIaronpUsiTHbIEC YCIOBUS AJIsl €M0 Pa3BUTHSL.
Korma »e B TOpromie mnpoUCXOAAT cOOHM, 3aMeJUISIETCS W Pa3BUTHE
MPOU3BO/ICTBA.

[Tox TepMHHOM «BHEIIHSSI TOPTOBJISH TMOHUMAETCS TOPIOBIIA KaKOM-
00 CTpaHbl ¢ APYTMMH CTpPAHAMHU, COCTOAIIAS U3 OIUIAYUBAEMOro BBO3a
(MMIIOpTa) U OIJIAYMBAEMOTO BBIBO3a (IKCIIOPTA) TOBAPOB.

MHuoroo0Opa3Hasi BHEIIHETOProBas JAESITENbHOCTh MOJpa3JeisieTcsl 1Mo
TOBAapHOM CIeNMATU3alMK Ha TOPTrOBJII0 TOTOBOM MPOAYKIUEH, TOPTOBIIIO
MalIuHaMu U 000pyJJOBaHUEM, TOPTOBIIIO CHIPHEM M TOPTOBIIIO YCIyraMHu.

MesxkayHapoaHou TOPIroOBJIEH HAa3bIBACTCS OIJIAYMBAEMBbIN
COBOKYMHBIH TOBAapOOOOPOT MEXKIy BCeMU cTpaHamMu Mupa. OgHaKo
MOHATHE «MEXJIyHapOHas TOProBJs» YNOTpeOssercs u B Ooiee y3KOM
3HAUEHUU: HAMPUMEP, COBOKYIHBIM TOBapOOOOPOT MPOMBIIICHHO
Pa3BUTBIX CTpaH, COBOKYIHBIM TOBapoOOOPOT pa3BUBAIOIIMXCA CTPaH,
COBOKYMHBIA TOBapoOOOPOT CTpaH KAaKOro-Tub0 KOHTHMHEHTA, PEruoHa,
Hanpumep crpad Bocrounou EBpomnsl, u T.11.

MupoBoii ToBapo00OpOT CUNTAETCS KAK COBOKYMHBIM KCIIOPT BCEX
cTpaH Mupa. Takas MeToJuKa Mojcdera oOyCIOBJIEHa TEM, UYTO SKCHOPT
TOBApOB BCEX CTPAH MHUPA OJHOBPEMEHHO SIBIISIETCS UMIIOPTOM 3TUX CTPaH

62



56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98

(He cuMTas CTOMMOCTH TPAHCIIOPTOB M CTPAXOBAHHS TPY30B), MOITOMY
CIIO)KeHHE IU(GP MHPOBOTO SKCIOPTa W HUMIOPTa MPUBOAUIO OBl K
JBOMHOMY CYETY.

Caab0 TOProBoro ©OajgaHca — Pa3sHOCTh MEXKAY CTOMMOCTBIO
DKCIIOpTAa W HUMIOpTa. ECIM COOTHOIIEHWE CKIAIBIBACTCS B TIOJB3Y
AKCIIOPTA, TO TOPTOBBIN OanmaHC aKTUBHBIM, a CalbI0 — TOJOKUTEIBHOE,
€CIIi CTOUMOCTh UMIIOPTa MPEBBIIIAET CTOUMOCTh IKCIIOPTA, TO TOPTOBBIHA
OaTaHe MacCUBHBIN, a €T0 Cajb/JI0 OTPHUIATETIHFHOE, CO 3HAKOM «MHHYC).

Cratuctrueckas komuccuss OOH pekoMeHayeT yUUTHIBATh B DKCTIOPTE
¥ UMIIOPTE BCE TOBApHl M MaTepHaIbHbIC IGHHOCTH, KOTOPBIC B PE3yJIbTaTe
X BBIBO3a WMJM BBO3a YMEHBINIAIOT WIH YBEIWYUBAIOT MaTEepUAIbHBIC
pecypchl cTpaHbl. B sKcmopT M UMIOPT, TaKUM OOpa3oM, BKIIOYAIOTCS
Takke W TOBAapbl, BBO3 U BBIBO3 KOTOPBIX OCYIIECTBISIFOTCS Ha
HEKOMMEpPUYECKOH OCHOBE, T.e. B TIOpSIKE OKa3aHWs Oe3BO3ME3IHOM
MOMOIIH (MPaBUTEIHCTBEHHON, YaCTHOW MO0 OOIIECTBEHHON) WIH B
dbopme gapos.

OnHako B 00beM MHPOBOTO TOBapOOOOPOTA HE BKIFOYAETCSI CTOUMOCTH
BCEX BUOB YCIIyT, B TOM YHCJIE MaTePHAILHOTO XapakTepa (CTpOUTEIbHO-
MOHTa)KHBIC, IPOCKTHBIC W U3bICKATEIIbCKHE PA0OTHI, MATCHTHI, JTUIICH3UH,
HOY-Xay, TeJYaTaHue KHUT, PEKIaMHBIX MaTepuajoB W J1p.). B memom
CTOMMOCTHh MUPOBOI TOPTOBIHM yCIIyTaMU COCTABIISIET IPUMEPHO YETBEPTH
MHUPOBOTO IKCIIOPTA.

B MexmyHapogHOW NTpPaKTHKE CTATHCTUYECKOTO ydYeTa JKCIopTa U
UMIIOpPTa, KaK MPaBHUIIO, TaTOW PErHCTPAIH SBISETCS MOMEHT Iepexoja
TOBapOB Y€pPe3 TAMOKEHHYIO TPAHHILY CTPAHBI.

CTOMMOCTH JKCIIOpTa W HMIIOPTA MOJCYUTHIBACTCS B OOJIBITUHCTBE
CTpaH MO KOHTPAaKTHHIM II€HAM, MPHUBEACHHBIM K €IWHOMY Oa3ucy, a
UMEHHO SKCIIOPTHBIM — TI0 TIeHaM «(}H00», IMITOPTHBIM — IO IIeHaM «Cud».

Cratuctuyeckasi oneHka ToBapoB Ha ycioBusix fob (free on board —
cB0OOHO Ha OOpPTYy) BKIIOYAET OMHMO CTOMMOCTH CaMOTO TOBapa BCe
pacxo/pl, CBsI3aHHBIE C €r0 JTIOCTaBKOW 10 OopTa Kopabiis, B TOM YHCIE
norpy3ky Ha 6opt. [Ipu cyxomyTHBIX TIepeBo3kax 1eHa fob o3Havaer neHy
TOBapa Ha YCIOBUAX «(PpaHKO-CYXOIyTHasI TpPAaHUIIA CTPAHBI-IKCIIOPTEPAY,
KOTOpasi IOMUMO CTOMMOCTH CaMOTO TOBapa BKJIIOYAeT B ce0s1 pacXOIbI MO
€T0 JIOCTaBKE J0 TPAHUIIBI SKCIIOPTUPYIONIEH CTPAHBI.

[lena cif (cost, insurance, freight — croumocTs, cTpaxoBanue, ¢ppaxr)
BKJIFOUAET CTOMMOCTH TOBapa Ha yCIOBUAX fob — mMOpPT oTmpaBiIeHUS TUTIOC
pacxoAbl IO CTPAaXOBaHWIO TOBapa B TYTH M €ro TPAaHCIOPTHUPOBKE
(MopckoMy (paxTy) 10 TopTa HazHadeHHs. [Ipu CyXomyTHBIX MEepeBO3KaxX
MOHSTHIO TIeHa Cif COOTBETCTBYET «(PpaHKO-TpaHUIIA CTPAHBI-UMITOPTEPAY.
[Tockonbky MeTobI Oo1IeHOK fob («(paHKO-IpaHUIla CTPAHBI-IKCIIOPTEPA»)
nu cif («ppaHko-rpaHuIia  CTpaHBI-UMIOPTEPa») OAHOPOIHBI, B
CTaTUCTUYECKOM Y4YeTe MHUPOBOW TOProBiM Ha3zBaHus Oa3ucoB fob u cif
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CTaJli YHUBEPCATBHBIMU M IPUMEHSIOTCS TIPH JTFOOBIX BHIaX MEPEBO30OK.

CTOMMOCTH MHUPOBOT'O UMIIOPTA BCET/Ia BBIIIE CTOMMOCTH SKCIIOPTA Ha
CYMMYy CTOMMOCTH (h)paxTa M CTpaxoBaHHUsS, TaK KaK MHUPOBOH IKCIOPT
orieHUBaeTcs Ha O0ase 1eH fob, a MupoBoit UMIOPT — Ha Oaze 1ieH cif.

VY4er cTpaH-KOHTPAareHTOB, T.. CTPaH, MEXAY KOTOPHIMU MPOUCXOJIUT
BHEITHETOPTOBBI 00OPOT, B COBPEMEHHOH CTaTHCTUYECKOW NMPAKTHUKE B
OONBIIMHCTBE CIIy4aeB OCYIIECTBISETCS MO METOAY «IPOU3BOJCTBA —
noTpedieHus». B COOTBETCTBUH C 3TUM METOJOM UMIIOPT OTPAXKAETCS IO
CTpaHe MPOU3BOJICTBA (IIPOUCXOXKICHHUS) TOBapa, a SKCIOPT — MO CTPaHE
noTpeOIeHus ToBapa.

B cootBercTBUM ¢ pexkomMeHmanusMu CTaTUCTHYECKOH KOMHCCHUU
OOH, xoTopble TPHUHATHI OOJBIIMHCTBOM CTpaH MHpa, B TOM YHUCIE
Poccueii, ctpaHOli TPOMCXOXKIEHUS WM MPOU3BOJCTBA CUUTACTCA Ta
CTpaHa, TJA€ MPOAYKTHl CEIbCKOIO0 WM JIECHOTO XO3SiCTBa OBLIH
BBIpAIICHBI, TIOJIE3HBIC KCKOMAaeMble JIOOBITBI, a TOTOBBIC W3IEIHS
BBIpa0OTaHbl TIOJHOCTHIO HWIIM 4acTH4HO. [loj yacTWyHOW BBIPAOOTKOM
TOBapa MOHUMAETCs WU3MEHEHWE ero coaepxanus, ¢opmbl u T.1. llog
CTpaHOU MOTPEOICHHS TOHUMAETCS CTpaHa, TJe TOBap OyIeT HCIOIh30BaH
B IENAX, A KOTOPBIX OH TMpeAHa3HadeH, WM OyaeT mnepepaboTaH,
MOJIBEPTHYT PEMOHTY IHOO JOMOJHUTENbHONH oOpaboTke. [lpm sToM
MOHMMAETCs, YTO MEPEyNaKkoBKa, COPTHPOBKA M CMEIICHHE HE SBIISIOTCS
HU NIepepabOTKOM, HU TOTOJHUTEIBHON 00pabOTKOM.
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HNPUJTOXEHUA

Hpuiaoxenue 1

AJITOPUTM NpeanepeBo4ecKOro aHaJInu3a TeKcTa

HUctounuk Tekcra: (KTo?) IS TEKCTOB, TMEPEBOAUMBIX B paMKax
npo(ecCHOHaNbHO-OPUEHTUPOBAHHOTO  TEpeBOoJa  MCTOYHHUK,  Kak
MIPaBUJIO, TPYNIIOBOM, YTO O3HAYAET, YTO TEKCT CO3/IaH HA OCHOBE ONBITA
IPYNIbI CIIEIUATUCTOB.

Penunuent nepeBona: (s Koro?) yaie BCEro TakyKe IpymnroBoi. Jlis
MepeBOAYMKA OTBET Ha OTOT BONPOC HUMEET 3HAYEHHE, TaK Kak
OTpeJeNIsieT CTeNeHb HeoOXOoAMMOW JAeTanu3aluu HHPOpMaluud U
nparMaTUYecKOM ajanTaiuy, BBIOOP TeX WM HWHBIX npuemoB. [lpu
MEPEeBO/JIC HA AHTJIMICKUHN A3bIK HYKHO TaKX€ YTOUHUTD, JJIsI AHTJIUHCKON
WM AaMEPUKAHCKON ayJIUTOPUU MEPEBOJUTCS TEKCT, YTO B psII€ CIydacB
onpeeNsaeT BLIOOP CIEUIMHTa, TPAMMATHKU U JIEKCUKH.

BpeMms co3nanusi U nmyOnMKanuu TEKCTa: ONpEENsieT BbIOOp JIEKCUKH,
MOMOTaeT BbIOpATh B CIyyae HEOOXOAMMOCTHU CIIPABOYHbIE MAaTEPHUAIIBI.
N3 kakoro rino0anbHOro TEKCTa B3SIT: HApUMEp, HOBOCTHASI CTAThs W3
xKypHana «Business Week»; mnoMmoraer TouyHee OIpEAEIUTh CTHIIb
NepeBO/Ia.

KoMmmyHUKaTUBHOE 3a/JlaHWe: HAMpUMEp, COOOIIUTH HOBBIC BaKHBIC
CBEJICHUS, HANAAUTh KOHTAKT, ONPEJACINUTh YCIOBUS COTPYIHUUECTBA.
OyHKIMOHAJIBHBIN CTWIb. HAIlPUMEP, HHTEPBBIO, JI€JIOBOE MHCHMO,
JIOTOBOP;  IMIOMOTaeT ONPEACIUTh JIETEPMUHAHTHI  MEPEBOAUYECKHUX
pELICHUN.

CocraB uH(pOpMaIUU: KOTHUTHUBHAS, SMOIIMOHAIbHAS, 3CTETHYECKAsl.
Breinenuth qoMuHUpyIOmUi B UHGOPMAIIMY, YKa3aTh, KaKue BHEIIHHE
NPU3HAKA 3TO NOATBEPXKAAIOT; TMO3BOJSET  ONPEACIINTh, KaKOU
nH(opMalel mpu rnepeBojie MOKHO MOKEPTBOBATH, KaKyI0 HEOOXOUMO
COXPAHUTh B IEPBYIO OYEPEND.

Crneunduka KOHKPETHOTO TEKCTa: HampUMep, OO0NbIIOe KOJIUYECTBO
NpEeNU3uOHHONM  WHGOpPMAllUM, TEPMUHOB, BBICOKAas  IUIOTHOCTH
uHpopManu, 3HAYUTENbHAs JIOJS OMOIMOHAIBHON HWHMOpPMAIIHH.
Omnpenenenue cnenupUK TEKCTa MOMOTAaeT BBIJACIHUTH MEPEBOAUYECKUE
TPYAHOCTH U BHIOpATh MEPEBOIUECKYIO CTPATETHIO.
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Ipunoxenue 2

Tadauna aJ1s NoAroTOBKH aHAJIM3a TEKCTa

YpoBeHb

IIpuem

OpurunaJa — nepeBoj

Crtpoka

JJ1sl KOHTEKCTYaJIbHO-HEe3aBUCUMOH JICKCUKH

Tpancnurepanus /
TpanckpubupoBanue

KanbknpoBanne

Awnajnoru

OnucaTenbHbINA
MepeBO/I/TIEPEBOTICCKUIMA
KOMMEHTapHil

becnepeBonHOE 3aMMCTBOBaHUE
(bIT3)

JloGapyenue (mparm. agant.,
y3yc)

Jlekcu4ecKkuil ypoBeHb

KOHTeKCTyaHLHbIe 3aMeEHbI

Konkperuzauus / I'enepanuzanus

Monysuus

Pacmupenue / kommpeccust

OnymieHue (CHHOHUMBI,
M30BITOYHOCTD UH(.)

[IepectanoBka cioB
B CJIOBOCOYETAaHUHU (aTTpuUO.
CJIOBOCOUY.)

I'pammaTuyeckuii ypoBeHb

Hynesoii nepeBon

3ameHa c10BO(QOPMBI

3aMeHa 4acTu peun

AHTOHUMHYECKHI TIEPEBO/T

3aMeHa rpaMMaTHYEeCKOM
KOHCTPYKIIUH
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IIpuem

Opurunana — nepeBoj

Crtpoka
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