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Passumue mecmuozo camoynpasienus 8 Poccuu no-
poxcdaem MHO204UCACHHbLE npobieMsl, HywOaowuecs 8
Hesamediumenchom paspeuwlenuy. Ocobyo 3HAUUMOCMb 8
yecrosunx nepexoOnozo nepuoda obpemaiom 80RPOCHL
obecneuenuss GUAAHCOBOIL He3ABUCUMOCTIL MECMHBLY Op-
20H08, NO3BOARIOWEN PACKPLIMY NOOAUHHBLE npeuMyule-
cmsa camoynpasienusn. Heobxodumocms ocyujecmenrenun
UHBECTMUYUOHHKLLX 3AMpam 8 YcAOBUAX KpaliHe ocmpozo
Hedocmamxa cpedcma Oaxce Oast PUAAHCUPOBAHUR mMme-
KYyWux coyuanvHelx pacxodos yxasvisaem Ha Heobxodu-
Mocme 8bix00a 3a pamku mpaduylORHOLX GUHAHCOBbLX
MEXQHU3MOB, MAKUX KAK MECMHble HaAo2l U mpaHcpep-
mot u3 seiuecmosujux 6ro0wemos. B maxoil cumyayuu
kpedumHsie onepayui CMAHOBAMCA NPOKMULECKL eOUH-
CMBEHHOIM DeasbHLIM UCMOYHUKOM “Husvix” Oenee. O0-
HAKO NpGBOBAS HeYypecyAupOBAHHOCMb L Omcymcmsue
YCMOABWIUXCA NPABUA U NPOYeOYp YUBLAUZOBARHKLLX 3a-
UMCMBOBAHUL MECMHOL BAOCMI BbL3bIBAEM CEPLEIHYIO
o3aboueHHOCMY KAK Y (pedepasvrozo yenmpa, mak u y
NOMEHUUAALHBLE YHACMHUKOB PuiHKG. O3HAKOMACHUE C
UMEIOWUMER 3aPYGEHCHBIM ONbLMOM, A0QIMUDOBAHHLIM C
y4emom poccuilcKod cneyuuiki, MONCEMm OKA3AMbLCSR
8ECOMQ NOAC3HBIM, 8 OCOBEHHOCMU, 8 CAONWHBLY BONPOCAX
83aUMO00N0AHACMOCIIL  20CYOAPCMBEHHBIX U MYHUYU-
NaAbHOIX KpeOUmMHbLX QNAAPAmos, Rpouedypax MyHuyu-
NaAbHOLX GAHKPOMCMS I PACKPEIMUSL IMUMERMaML du-
HQHCOBOLL UHPOpMAyUU.

A. H. Hankos,
UAIMH PAH

ecTHble opraHbl ynpasnenuss B CUIA, sann-

Mmaloumem colijanbHbiM ofecneyeHneM, o06-
llecTBEHHOH 6esonacHocTbio, o6pasoBaHHeM, 3/PaBO-
OXPaHeHHeM, AKTHBHO HCl'lOJlb3y]OT PblHOK KanuTaJjoB
IJIf KPATKOCPOUYHOrO H [0JIFOCPOYHOTO (HHAHCHPOBA-
HHsl CBOMX Mporpamm. 3alMCTBOBAHHA Ha pbiHKe Ka-
NUTala OCYLUECTBJAIOTCH MNOCPEACTBOM pasMelleHHsA
MYHHUHNAJIBHbIX AOJTOBLIX LeHHbIX ByMar.

HoarocpouHblfi MyHHUHNAABHBIA BOAT 0OpMISAETCA
MPEeNMyLWECTBEHHO B BHAE KYNOHHBIX o6AMraud -
o6iumx  o6AMTalMOHHbIX  obssaTenbcts  {General
Obligation bonds) m o6auraumii noxoza (Revenue
bonds). Omuccus obwmx ob6JMraLUMOHHBIX 00s3a-
TeJIbCTB, KOTOpble MOTYT BbIMYCKAaTbCA TO/IbKG Opra-
HaMM, HMeWOLMMH NOJHOMOYMSA CaMOCTOATE/]NbHO YC-
TaHaBAMBaTb HaJOrH, [POU3BOAHTCA 6e3 YKasaHHA
uefell 3aMMCTBOBAHKA W HCMNOMb3yeTcA AR (PUHaHCH-
poBaHUA JM0GbIX OIOIXKETHBIX PacXof0B MYHHUHMAJH-
TeToB; 0B6AHTaUHH o6ecreyHBalOTCA Bcel coBCTBEHHO-
CTbI0 MYHHLMMAJHTETA, PACXOAbl MO 06CAYKHBAHHIO H
noraueHHI0 o6aurauuil BKJKOYAOTCA B PACXOAHYIO
yacTh OlomKeTra. O6aurauyd JoxXofa, HArpoTHB, Bbl-
NycKarwTea An8 ¢$UHAHCHPOBAHUA KOHKPETHOro HWHBE-
CTHLMOHHOTO MpOeKTa, OOCHYXHBAIOTCA M NorattaT-
CH 33 CUET AOXOLOB OT peajH3alMH 3TOr0 NPOeKTa.

CyulecTByeT HeCKoJIbKO THMOB O6GaHrauui J0Xoa,
KOTOpbie pasauyaloTesi LUesisAMH 3aHMCTBOBAHHH, KHC-
TOUHHKAMH CpeAcTB 4/a 06C/yKHBAHHA W MOrailieHns
J0Jra X peXXHMOM Hajoroof/10KeHHsl, B YaCTHOCTH:
Utility — wcnoneayioTes, 4TOOB  (PHHAHCHPOBATH

CTPOMTENLCTBO, PEMOHT H MepeoSopyloBaHHE CHC-

TeM rasocHafKeHHs, BONONPOBOMAA, KaHAJN3ALHH H

sHeprocucteM. HcTouHHKOM cpelcTB aas obcay-

KHBAHHA M NoralleHus H0Jra SABJAAKTCS, Kak npa-

BWJAOC, MJATEXH 110/1b30BaTE/eH.

Health Care — wncnoan3yloTcs HJAA CTPOHTENbCTBA
GecnpHbblIbHBIX GOMBHUL H APYFHX 06bEKTOB 31pa-
BooXpaHenHs. MeTounnkoM cpefcts Aas 06cayxu-
BaHUA M MOTalleHHsl A0Jra SBJAAITCH, KaK NpaBH-
JI0, MecCTHble OopKeTbl H HOHAB MEeIHLHHCKOro
CTPaXOBAHHA.

Transportation — ucnoab3yloTcs, uTobel pHHAHCHPO-
BaTb CTPOMTENLCTBO, PEMOHT W nepeobopynoBaHHe
MOCTOB, TYHHejefi, IJIaTHbIX [OPOr, a’poropToB.
HcrounukoM cpencts anA o6cayXXHBaHWA M nora-
[eHHd [OJra SBJAAIOTCA, Kak MPaBHio, [JaTeXH
noJb3oBaTe/el H crielanbHble c6opbi.
HapexHnocTb obaurauyi 1oxoAa, orjlaydBaeMbiX 3a

cyeT [OXOAOB CreHepHpOBaHHBIX TPOEKTOM H He

VMEIOLMX rapaHTUH MYHHUMNAJNTeTa MIH CTPaXoBOH

3alMThi, 0 YeM OyleT CKasaHO fAalee, 3aBHCHT OT Ha-

JIEXXHOCTH HCTOYHHKA J0XOAA.

PesyabTat cpaBHeHHs AOJNTOCPOHHBIX MYHHLMMANb-
HbIX 06aHrauMii rpeacrasieH B Tabnuue.

KynouHemi noxon no MyHHUHDaNbHBIM OOMHMraLMAM,
MMEOUWMM, KaK NPaBHJ0, HOMHHAIBHYI0 CTOWMOCTb
$1000, ucuncasierca Ha “360 nHen B rogy” ocHoBe M
BBIYHC/IAETCA KaK KYNOHHbIM NMPOUEHT OT HOMHHalb-
HOM CTOMMOCTH ofanraupn. KynoHHbiH Joxox BbinJa-
yHBaeTcs, B OO/MbIUMHCTBE C/ay4yaeB, KaXabie M0Jroja.

CyuwecTByeT HecKoJbKO [APYIHX THMOB MYHHUH-
NaMbHbIX LUEHHbIX 6ymar, 0 KOTOpPbIX He CKa3aHO Bbl-
we. Cpean HHX MyHMUMNajbHble 06HralHy c “HyJje-
BbiM KynoHoM” (Zero’s), KoTopble HMeIOT, B CpaBHe-
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