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BBE/IEHHE

JleHbru — 310 0c000€ CPEICTBO, BHINOJHSIOIIEE POJIb BCEOOIIEro 3KBUBAJIEHTA
py 0OMEHE TOBApPOB U YCIYT, TOCPEACTBOM KOTOPOTO BBIPAXKAETCS CTOUMOCTH BCEX
Ipyrux ToBapoB. OHU BBHITIOJHSIOT POJIb CPEACTBA OOMEHA, U3MEPEHUS CTOMMOCTH,
HAKOIUICHUS U MaTepHalIn3aiiy 0oraTcTBa U Maciirada IeH.

JleHbIH SBIISIIOTCS HEOTHEMJIEMOM YaCThIO JKM3HU KaXIO0ro uyeioBeka. JleHex-
Hasi CUCTEMa MPEJCTaBIsAET COOOW ONMpeAeseHHYI0 (OpMy OpraHU3alu JACHEKHOIO
obopora B rocygapcte. OT ee (GyHKIIMOHUPOBAHHS 3aBUCUT HOPMaJIU3AIUs U CTa-
OWJIBHOCTh SKOHOMHUYECKOTO pa3BUTHsI CTpaHbl. I3yueHue BU10B, GOopM, METOIbI UC-
MOJIb30BAHUS ICHET, X MPUPOJBI U CYIIIHOCTH, PA3BUTHUS B IPOIIECCE IBOJIIOIUU, MTPHU-
YHUH, TOCJIEICTBUNA U METOJ0B OOpbObI ¢ MHGISAIMEH HEOOXOUMO ISl TIOHUMAaHMUS
0COOCHHOCTEH (PyHKIIMOHUPOBAHUS BCeil (PMHAHCOBOM CUCTEMBI.

AKTYyanbHOCTh TAaHHOW TEMBI 3aKJIFOYAETCS B TOM, YTO JCHBI'H SBIISTFOTCSI OCHOB-
HBIM CPEJICTBOM IS yIOBJIETBOPEHUS MOTPEOHOCTEHN YeIOBeKa, HO TaKKEe OHU SIBJISI-
IOTCSI OCHOBOM 9KOHOMUKH KaXKJI0M CTpaHbI.

Lenpro KypcoBOW paOOTHI SBISETCS M3YyUYCHHE HBOJIIOIUMHU JICHET, UX BHUJIOB U
GyHKIUH, TPUPOJIBI U CYIITHOCTH, a TAKKE aHAJIM3 HAIlMOHATILHON BatOThl Poccuu mo
OTHOIIEHUIO K BATFOTAM JAPYTHUX CTPaH.

B cooTBercTBHH C 11€71bI0, HEOOXOIUMO PEIIUTh CIETYIOINE 3aJa4H: PACCMOT-
PETh JIEHbI'U KaK UCTOPUUECKYIO PETPOCTIEKTURY, PACKPHITH UX OCHOBHBIE (DYHKIIUU U
BU/IbI, BEISIBUTH U ONHUCATH IPUPOY COBPEMEHHBIX JICHET, U3yUYNUTh 0COOEHHOCTH (hop-
MUPOBaHMS U Pa3BUTHS MEXKIYHAPOIHON BAIIFOTHON CUCTEMBI B paMKax 3BOJIIOI[UOH-
HOT'O Mpoliecca, NpOoaHaIu3upOBaTh B3aMMOCBA3b HAlIMOHAJIBHOUM BamoThl Poccuu ¢
BaJIOTaMU BEAYLIUX CTPAaH MHpPA U PEUIUTh 3a/1a4d YKPEIUICHHsS HAIlMOHAIBHOW Ba-
moThl Poccun.

[Ipu HamMcaHUM TaHHOW KYypCOBOM pabOThI HCTIOIB30BAIMCH TAKUE METOBI MC-
CJe0BaHUs KakK:

— METOJ] CpaBHEHUsI HAy4YHOU UH(POPMAIIUU U aKTyaJIbHOU TEMBI;

— aHATMTUYECKUH METO/ (TIPOBEpKa COOTBETCTBHUI MEXKy TEOpUEH U (paKkTaMu);
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— MeToJ aHanm3a (OyAyT aHAJIU3HPOBATHCS TEOPETUUYECKUE WU TPAKTUYSCKHUE
MIOJXO0/IbI, U KX B3aMMOCBS3b).

TeopeTndeckoi OCHOBOW HCCIIEOBAaHMS IPU M3YYEHHHM TeMbl '[Iponcxoxne-
HUE, CYIIHOCTh U (PYyHKIMH JeHer" ObUIM MCIIOIb30BaHbl IEPUOANICCKUE HCTOUYHUKH
Y Hay4YHbIE TPYIbl OTEUECTBEHHBIX U 3apyOEKHBIX aBTOPOB B 00JIaCTH YKOHOMHYECKOM
TEOpHUH, MAKPO- 1 MUKPOIKOHOMUKH, U SKOHOMUYECKOW CTATUCTUKH.

OOBeKTOM HCClIeI0BaHUs KypCOBOM pabOThI sIBIsieTCs chepa ISHEeKHOTo o0pa-
meHus. [IpenmeTom uccienoBanus sIBIAIOTCS TOBAPHO-/ICHEKHbBIE OTHOIIEHUS U TTPO-
11eCChl B cpepe IeHEI)KHOTo 0OpaIeHus.

B smniupudeckoii 6aze ucciae0BaHus UCIOJIb30BAIUCH YUEOHUKHU TT0 IKOHOMU-
YECKUM AUCIHUIUIMHAM, MPEXKJIE BCETO, MO YIKOHOMUYECKOU TEOPUHU, MOHOTpauu 1o
npoOJieMe KCCiIeI0BaHus, IMTyOJIMKAIIMK B TIEPUOANICCKUX SKOHOMUYECKUX M3IaHUSX,
MHTEPHET-PECYPCHI.

HNudopmarnmonHoi 6a30i UcCae0BaHUS SABISIOTCS CTATUCTHYCCKHE M aHAJTUTH-
yeckue marepuaiibl ['ockomcrara Poccun u LlenTpanbHoro banka.

CrpykTypa KypcoBoil paOOThl IIpeACTaBiIsieT cOO0N BBEJEHUE, JIBE TJIaBhl, 3a-

KJIFOYEHHE U CITUCOK MCMOJIb30BAaHHOM JINTEPATYPHL.



1 TeOpeTI/I‘-ICCKI/Ie B3rJI/Ibl HA IPOUCXOKIACHNC U CYHNIHOCTD ACHET

1.1 Bupapl A€HET U UX SBOJIOIMS B UCTOPUUYECKON PETPOCIIEKTUBE

B mupe neHbpru nosBMIIMCHh HECKOIBKO THICSY JIET Ha3a . J{J1s 9TOT0 OHU MPOILITH
OTIPEICIICHHYIO 1 IOCTATOYHO JOJTYIO HCTOPHSI Pa3BUTHs. PACCMOTPHM HX IBOJTFOITUIO
Y UX BUJIBIL.

B mepBOOBITHBIX 00IECTBaX, KOTOPHIE CYIIECTBOBAIM HECKOIBKO THICSY JIET
Ha3aJl He CYIIECTBOBAJIO pa3jielieHue Tpyaa u ooMeHa. Kaxxgas rpyrimna jiroaei nim oo-
IIFMHA 3aHUMAJIaCh OMPEEICHHBIA BUAOM JESITEILHOCTH U TPOU3BOIUIIA JOCTATOYHO
MPOIYKTOB JiJIsi COOCTBEHHOT'O BEDKUBAHUS B TeX YCIOBUsAX. OHU 3aHUMAIKNCh 0XOTOM,
CKOTOBOJICTBOM, 3emilefieineM U coOuparenbctBoM. OOMeHa B OOIIMHAX HE Cylle-
CTBOBAJIO, TaK KaK B MPUHITUIIEC HE OBLIIO HYX/IBI B HEM. Bce, 4To OHM T0OBIBaIH, Cpasy
noTpeOsuUIoch. B mociencTBum MosSBACHUE JIMIITHUX TTPOTYKTOB, CO3/IaHHUE U YIydIlle-
HUE OPYIUH TPyJAa, MPUBEJIO K TOMY YTO B OOIIMHAX 00Pa30BBIBAIMCH UBIUIIKU, KO-
TOPBIE 3aT€M MOXHO ObLIIO OOMEHSITh Ha TO, YTO IIpoU3Bena apyras oomuna. OTaensb-
HBIC TPYIIIHI JIFOICH WM JTaKe CEMbU CTAJIM CIICIUATU3UPOBATHCS HA U3TOTOBIICHUN
OJTHOTO BHJIa TIPOYKTa, KOTOPBIN y HUX TOJydascs oydiie Bcero. [losBunock paszme-
JICHUE TPYyJa, 3TO MOJACPIKAIO0 U YKPEITUIIO Pa3BUTHE OOMEHA TOBapaMH.

B mocnenctBum ro1u 0CO3HAH, YTO MTOAO0HBIN 0OMEH TOBapaMH SIBJISICTCS HE-
yAOOHBIM M HETOYHBIM CHOCOOOM OOMEHa M OHHU CTaJM MCIOJh30BaTh Pa3INYHBIC
npeaMeTsl. B kaduecTBe cpeicTBa IIaTeka MOTJIM MCIIOJIb30BaThCs MeXa, KPYITHBIN U
MEJIKAW CKOT, PaKyIIKH U Ipyroe. [locTeneHHo ofHu BUIBI BHITECHSUTHA IPYTHE, JIFOIH
MOHSUIH, YTO BBITOJHEE U yIO0OHEE BCETO MUCIOb30BaTh MeTauibl. CHavana 3To ObUIH
pa3IUYHBIC CIIUTKU METalljla, 3aTeM CTaji TOSBIATHCS YEKAaHHBIC MOHETHI. J[eHek-
HBIMHM TOBapaMU CTaJIM 30JI0TO U cepedpo, Tak Kak MPU UX MaJIOM Bece OHU 00Jaaanu
JIOCTaTOYHO OOJIBIIION CTOMMOCTBIO U JJOJITOBEYHOCTHIO.

Hcropuuecku cymiecTBOBaIO aB€ (DOPMBI JIEHET: TIOJHOIICHHBIC U HETTOJTHOIICH-

Hbie. [loHOIIEHHBIE IEHBI'M UMENM TOBAPHYIO MPHUPOAY M 00JIaaiy MOKyIaTeIbHOMI



CIOCOOHOCTHIO ¥ BHYTPEHHEH CTOMMOCTHIO. K MX MO 1BU1aM OTHOCSIT: TOBAPHBIE U Me-
TaJUTMYeCKUe NeHbI'U. ToBapHbIC IEHBIM MPEACTABISIN COOON peaabHbIe TOBAPHI, KO-
TOpPBIE€ BHICTYHAIM B POJIU BCEOOIET0 TOBapa-IKBUBaJIEHTAa. K MeTaIM4ecKuM JeHb-
ram OTHOCHJIW: CIIUTKU U MOHETHI U3 cepedpa u 30510Ta. OCOOEHHOCTHIO MOJTHOLIEHHBIX
JieHeT ObLIIO TO, YTO UX HOMUHAJbHASI CTOUMOCTh COOTBETCTBOBAJIa CTOMMOCTH COJIEP-
JKABIIETOCA B HUM MeTauia. MiMeHHO Hanmn4re BHYTPEHHEH CTOUMOCTH 00eCIeYruBajo
UX 00IIenpPU3HAaHHOCTh. [loKymnarenbHasi CIOCOOHOCTH (CIIOCOOHOCTE OOMEHUBATHCS
Ha OMpeAeICHHOE KOJUYECTBO TOBAPOB WM YCIYT) MOJHOIEHHBIX JCHET 3aBUCEa OT
CTOMMOCTH COJICpPKAIIETOCs B HUX MeTaiia. Yem Oombliie Becuia 30J10Tast Wi ceped-
psiHasi MOHETA, TEM BBIIIE OblJIa €€ MOKYIMaTe/IbHasi CIIOCOOHOCTD.

Boicuieit popMoil MOJHOLEHHBIX AEHEr ObUIM 30J0Tble MOHEThl. OHU HMeNn
CBOIO COOCTBEHHYIO BHYTPEHHIOIO CTOMMOCTh M BBICTYIIAJIM B KaueCTBE aBTOMAaTHYe-
CKOTr'0, CTUXUHHOTO peryJisiTopa JIeHe)KHOro oOpareHus. MiMeHHo mosToMy KoJuye-
CTBO 30JIOTHIX JIEHET B OOpAIllEHUH BCETIa COOTBETCTBOBAJIO MMOTPEOHOCTH TOBAPOOOO-
poTa B aeHbrax. IIpy u3aMeHEHHH CTOMMOCTH 30JI0Ta U3MEHSUIACh U MOKyNaTelbHas
CIOCOOHOCTH 30JI0THIX JICHET. ¥ MEHBIIIEHUE CTOMMOCTH 30JI0Ta BBI3BIBAET OOIIIEE MO0-
BBIIIIEHNE TOBAPHBIX 1LIeH. [I0CTENEeHHO MOIHOLIEHHBIE IEHBI'Y BBITECHSIIOTCS HETIOJIHO-
IIEHHBIMU U MIPOUCXOUT MPOLIECC YTPAThI 30JI0TOM (PYHKIIHIA JICHE)KHOTO TOBapa.

HemonHolieHHBIE TEHBIY YTPATHUIIM TOBAPHYIO MPUPOAY M 00JIaamy BHYTPEH-
HEW TOBApHON CTOMMOCTBIO. 3aTpaThl HA MPOU3BOJICTBO KaXI0W OYMaKHOJACHEKHOU
€AMHUIIBI HE3HAUYUTENIbHBI U OYEHb MaJIbI IO CPAaBHEHUIO C €¢ HoMuHajaoM. [loaTtomy B
OTJIMYUU OT TOJTHOIICHHBIX JICHET OOMIEPU3HAHHOCTh HEMOJIHOIEHHBIX JEHET o0ec-
MEYMBACTCS HE UX BHYTPEHHEH CTOMMOCTHIO, a JIOBEPHEM SKOHOMHYECKUX areHTOB K
WX DMUTEHTY, TEM YTO OHU Y3aKOHEHBI TOCYaPCTBOM.

HemnonHolieHHbIE TIEHBIU MOKHO pa3/IeIuTh Ha: 00ecTieueHHbIE U HeoOecTeueH-
HbIE JICHbI'U. BBITTYCK HEMOJHOLIEHHBIX JIEHET B 000OPOT MPUHOCUT IMUTEHTY JOXO]I,
KOTOPBIM Ha3bIBAETCSI IMUCCUOHHBIM JJOXOJI. ITO PA3HOCTb MEXK/1y HOMHUHAJIOM BBIITY-
HIEHHBIX JICHET U Pacxo/laMH Ha UX MPOU3BOACTBO.

OOGecrieueHHbie (TOBapaMu, BAIIOTHBIMU METaJlJlaMU) HEMOJIHOIICHHBIE IC€HBIH

ABJIAIOTCA MIPCACTABUTCIISIMU ITOJTHOLICHHBIX JICHCT (I/IX OIpCACIIAOT, KaK KPCAUTHBIC 1
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pa3MeHHbIe J1eHbrH). OHU MMEIOT MOKYIATENIbHYIO0 CIIOCOOHOCTh B CJEJICTBUE TOTO,
YTO 00J1a/1al0T MPEICTABUTENBbHON CTOMMOCThIO. HeobecrnieueHHbIe JEHbI'M HE UMEIOT
TOBApHOTO 0OecTIeYeHHs U He 0OOMEHHUBAIOTCS HA BATIOTHBIE METAJUIBI 110 YCTAHOBJICH-
HOMY Kypcy. OHHU ABJISIFOTCSI JIEHI'aMH BCJIEICTBHE BCEOOIIETO MPU3HAHUSA U JOBEPHUS
K HUM XO3SIUCTBYIOIIUX CYOBEKTOB BCJIEACTBUE YCTAHOBUBILUXCS TPAIULIUNA WIH 3a-
KOHOJIaTeJIbHOM AesiTenbHOCTH. CoBpeMeHHbIe OyMa)kHbIE IEHbI'Y U MOHETHI BCEX TOC-
yAapCTB MUpa He 00eCIIeYeHbl HUYEM U HE SIBJISIOTCS HU JI0JATOBBIMU, HU KPEAUTHBIMU
00s3aTeNbCTBAMU UX SMUTEHTOB. X oOpanieHue B X035UCTBEHHON CUCTEME U TIaTe-
AKECTIOCOOHOCTDH MPEIONPEILIISIIOTCS JOBEPUTEIbHON ClIOCOOHOCTHIO. JloBepuTenbHast
CITIOCOOHOCTh — Mepa TMOKYIMATEeIbHOM CIIOCOOHOCTH HEOOECHEUYEHHBIX IUIATEKHBIX
TpeOOBAHMI, CBSI3aHHBIX C TAPAHTUSIMU ITPUEMA B KAUECTBE CPEJICTBA IJIaTeXa CO CTO-
POHEBI rocyaapcetsa [5, c. 26].

[ToaBUAOM HENMOJHOIEHHBIX JIEHET MOT'YT ObITh: OyMaXKHbIE ICHbI U, KPEIUTHbIE
JIEHBT'H U OyMa)kKHbIE MOHETHI. byMakHbI€ IEHBIY MOSBWINCH B PE3yIbTaTe AJIUTEIh-
HOTO Ipoliecca OTACICHUSI HOMUHAIbHON CTOUMOCTH OT peaibHOM. OHM HEYCTONYUBHI
10 CBOEH mpHpojAe U 00ECUEHUBAIOTCS MOTOMY UYTO BBIMYCKAIOTCA TOJBKO JUISI TOTO
YTOOBI TOKPBITH AEPUITUT OIOKETa, T.€. 0€3 ydeTa cBepX MoTpeOHOCTENH TOBApOOOO-
poTa B IEHbrax, U HE pa3MEHHUBAIOTCS Ha 30JI0TO. M3-3a 3TOro HEe NENCTBYET MEXaHU3M
U3BATHS W3IHIIKAa OyMaXHBIX JeHer u3 oOpamienus. CrenoBareinbHO, OyMakKHBIC
JIEHBI'M «3aCTPEBAIOT» B KaHAJIaX 00palieHust 1 00eCIIEHUBAIOTCS, MPOUCXOIUT YMEHbB-
HICHUE MTOKYMATEeIbHOW CIIOCOOHOCTHU JIEHEKHON €TMHHUIIBI.

Kpenuthasie 1eHbI'M — 3TO BbITyCKaeMble OAHKaMH KPEIUTHBIEC 3HAKU CTOUMO-
CTH, KOTOpbIe 00s1aatoT cBoiicTBamu JieHer [10, c. 25]. Onu He 061a1at0T BHYTPEHHEH
cOOCTBEHHOW CTOMMOCTBIO, & MOKYMAaTeNbHas CIOCOOHOCTh ONPENENAETCS IPEICTaBH-
TEJIbHON CTOMMOCTBIO. BBIITYCK KpEIUTHBIX JACHET OCYIIECTBISETCA MO YETHIPEM KaHa-
JaM: KpeAUTOBaHKUE X0351UCTBA, KPEUTOBAHUE IOCYIapCTBA, MOKYIIKA [IEHHBIX OyMmar,
NOKYIIKa MHOCTPAHHOW BaJIFOTBHI.

OHU UMEIOT KPEAUTHYIO IPUPOAY U SIBISIOTCA HE TOJBKO 3HAKaMH CTOUMOCTH,

HO U 3HaKaMmu kpeauTa. VX mpupo/ia BO3HUKAET HA OCHOBE OAHKOBCKHMX OMepainui u



SBIIIOTCSL 0053aTeNbCTBAMU OAaHKOB, OHM OOECIICUCHHBI aKTUBAMU OAHKOB-IMUTEH-
TOB. Tak e KpeAUTHBIC JCHBI'M MOTYT OBITh KaK YCTOMYHMBBIMH, TaK M MOTYT OOecCIe-
HUBATbCS. ECM OHU BBIMYCKAIOTCS C YYETOM TOBAapOOOOpPOTa, TO OHM MOTYT OBITh
YCTOMYMBBI, €CJIU K€ OHM BBIMMYCKAIOTCS B TOPSIIKE KPEAUTOBAHUS TOCYIapCTBA WU
MOKYTIKM UHOCTPAHHOU BaJIIOTHI, T.€. 0€3 ydyeTa ToBapooOOpoTa, ClIeA0BaTEIbLHO, OHU
MOTYT 00€CIIEHUBATHCS.

KpenutHbie 1eHBT IPOILUIN CISTYIONIYIO SBOJIIOIUIO: BEKCENb, aKIICTITOBAaHHBII
BEKCellb, OAHKHOTA, YCK, DJCKTPOHHBIC JCHBIU, KPEAUTHBIE KapTOYKkd. Bekcemp —
MUCBMEHHOE 0053aTENIbCTBO JOJDKHUKA (IMIPOCTOM BEKCENb) WJIM MPUKA3 KPEeIUTOpa
TOJDKHUKY 000 yIutate 0003HaYE€HHOW CyMMBI Yepe3 ONpeIelICHHBIN MepHoT BpEMEHH.
[Tpu momory 6aHKOBCKOTO aKIenTa BEKCeNIel, KOTOPHIS IMOTYYaH TUIATS)KHYIO TapaH-
THIO CO CTOPOHBI KPYIHBIX 0aHKOB, ObLJIa MPEOA0JICeHa OIPAaHUICHHOCTh OOpaIlICHHS
Bekceneid. [13]

BaHKHOTBI — OyMaKHBIE IEHBI'H, BBHIITYCKAaeMbIE B 0OpaIlieHNe U TapaHTUPYEMbIe
HEHTPAIbHBIMU (AMUCCUOHHBIMU) OaHKamu. CoBpeMeHHbIe 0aHKHOTHI HE Pa3MEHUBa-
I0TCS Ha 30JI0TO, HO B U3BECTHOM CTETICHU COXPAHSIOT TOBAPHYIO MPUPOIY, HIIN Kpe-
JUTHYIO OCHOBY, OJIHAKO OHU TOMAJAI0T 0]l 3aKOHOMEPHOCTH OYMa)KHOJACHEKHOTO
oOpaiiieHus.

Yek Kak KpeIUTHOE OpYyAre OOpaIleHus MOSBUIICS TTO3KE, YeM BEKCENh U OaHK-
HOTa, C CO3/IaHUEM KOMMEPUYECKHX OaHKOB M COCPEAOTOYCHHEM CBOOOHBIX JIEHEXK-
HBIX CPEJICTB Ha TEKYIIHMX cueTax. Yek — MICbMEHHOE PacIiopsHKCHHE BIaAeIbIla CUeTa
0aHKy BBIIATh IPYroMY JHUIy WJIU MEPEBECTH HA CUET APYTroro JHUIA ONMpPEACIICHHYIO
cymmy geHer [12, c¢. 384]. DxoHomuyeckas IpUpoaa COCTOUT B TOM, UTO OH CITY>KHUT
CPEICTBOM IOTYyUYSHUS HAJTMYHBIX JICHET B OaHKe, TAaK)Ke BBICTYMAET CPEJCTBOM OOpa-
HICHUS U TJIATeXka, U SIBISIETCS OpyAreM Oe3HAIMYHBIX PacuETOB.

Ha 6a3e Baeapenuss OBM B 0aHKOBCKOE 110 BO3HUKIIA BO3MOXKHOCTh 3aMEHbI
YEKOB KPEAUTHBIMHA KapTOYKAMU. ITO — WMEHHOW JCHEKHBIN JTOKYMEHT, BBIMYIICH-
HBIM KPEAUTHBIM YUPEKIECHUEM, KOTOPBIN YA0CTOBEPSIET HATMYHE B ’TOM YUPEKICHUN

cyeTa KJIMEeHTa U JIaeT MPaBo Ha NPHUOOPETEHHE TOBAPOB U YCIYT B POSHUYHON TOPTO-



BOIi ceTr Oe3 OIuIaThl HATMYHbIMK JAeHbramu [11, ¢.202]. B HacTosIee BpeMs HCIOb-
3YIOT B OCHOBHOM TaKH€ BHJIbl KPEAUTHBIX KapTO4yeK: OAHKOBCKHUE, TOPTOBbIC, Kap-
TOYKHU JJI1 TpUOOpeTeHus: OEH3MHA, KAPTOUKHU JIJIsl OIUIAThl TYpU3Ma U pa3BlieKaTEb-

HBIX MEPOTPUATUIA U MHOTHE JIpyTHE.

1.2 JleHbru Kak BCEOOIINI IKBUBAJICHT U UX (DYHKIIUU

CymIHOCTh JeHET KaK dKOHOMHYECKOU KaTeTOPHUH MPOSIBISIETCS B UX (QYHKITHAX,
KOTOpBIC OTPAKAIOT BHYTPEHHIOIO OCHOBY, COJCpXKaHUS JICHET. JIeHbI'M BBITOIHSIOT
IATh QYHKITUNA: MEPBI CTOUMOCTH; CPEACTBA OOpAIIeHHUS; CPEICTBA TUIATEKA; CPEICTBA
HAKOIUJICHUS; MUPOBBIX JeHeT. PaccMoTpuM naHHbIe YHKIIUH.

OyHKIHS JEHeT, KaKk MEPbl CTOMMOCTH PacCMaTPHUBACT JEHBI'M KaK BCEOOIIHIA
HKBHBAJICHT, KOTOPBIC H3MEPSIOT CTOMMOCTH BCEX TOBapoB W yciyr. OmHaKo He
JICHBI'H, @ OOIIECTBEHHO HEOOXOIUMBIN TPy, KOTOPHIN ObLT 3aTpadeH Ha MPOU3BOJI-
CTBO TOBApOB, CO3/IaCT YCIOBHS JUISI UX cCOM3MepuMOCTH. [Ipu MeramummueckoM oOpa-
MICHUH 3Ty (QYHKIMIO BBITOJNHSIN JACHCTBUTEIBHBIC JIEHBIU (30JI0TO M cepedpo), HO
OHH BBIPAXaJIM CTOUMOCTH TOBAapa B BHJI€ MBICIICHHO MPEACTABISIEMbBIX JCHET.

dopMoii IPOSBICHUSI CTOMMOCTH SIBJISIETCS IIeHa ToBapa. OQHAKO CTOMMOCTH
TOBapa CIYXKUT JJIsi TOTO, YTOOBI MIPEBPATUTh MEHOBBIC OTHOIIICHUS B BO3MOYKHOCTH
KOJIMYECTBCHHBIX OIEHOK MpH MOMOITM JeHer. Ha cramgun ¢popMupoBaHUs TOBAPHBIX
OTHOIIECHUH JCHBTU CHITPAIM POJIb CPEACTBA, MPUPABHUBAIONIETO K JEHbIaM JIPyTHE
TOBApHI, CJIeJIaB UX COM3MEPUMBIMU HE TIPOCTO KaK MPOIYKTHI YEJIOBEUECKOro Tpy/a,
a KaK 4acCTH OJIHOTO M TOTO € JICHS)KHOTO MaTepHalia — 30JI0Ta uin cepedpa. B pe-
3yJBTATE TOBAPHI CTAH OTHOCHUTHCS IPYT K IPYTY B IOCTOSIHHOM MPOTIOPIINH, T.€. BO3-
HUK MaciuTad IeH KaK OMpeNeJICHHBIN BeC 30J10Ta Uiu cepedpa, GUKCUPOBAHHBIN B
KauyecTBE CIMHUIIBI M3MepeHus. B HacTosmee BpeMs oduIlnaabHbIN MaciTad 1eH 3a-
MEHEH (PaKTUIECKUM, KOTOPBIA CKJIAJABIBACTCS CTUXHIMHO B TIPOIIECCE PHIHOYHOTO 00-
MEHa.

PaccmoTrpum nanee GpyHKIMIO IE€HET, Kak cpelcTBa oOpamieHus. ToBapHoe 00-
palieHre BKIIOYAET JBa M3MEHEHUS (POPM CTOMMOCTH: MPOJAxy OJHOTO TOBapa H
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KYIUTIO Apyroro. B aTom mporecce AeHbru UrparoT poiib MOCPETHUKA B OOMEHE JBYX
TOBapOB: TOBAP-AEHBIMU-TOBAP.

OTtnrumne ToBapHOTO 0OpaIleHus: OT HEMOCPEACTBEHHOT0 0OMEHa TOBapa Ha TO-
Bap OTJIMYAETCA TEM, YTO OHO OOCTY>KHUBAeTCs JeHbraMu B KauecTBE CpeAcTBa oOpa-
HmieHus, Ojarojapsi 4emy IpeoJI0JIeBAlOTC WHIUBUyalbHbIE, BPEMEHHBIE U TPO-
CTPaHCTBEHHBIE IPAHUIIbI, KOTOPBIE XapaKTEPHBI I IPSMOTO TOBAPHOr0 0OMEHa.

Oco0eHHOCTh (DYHKIIMM JCHET Kak CpeAcTBa OOpalleHHs 3aKJII0YaeTCs B TOM,
YTO 3Ty (PYHKIHIO BRIOJHSIOT peajibHbIe HATMYHBIEC IEHBIH, a TAK)KE 3HAKU CTOUMO-
CTH — OyMaXkHble U KpEAUTHbIE AeHbIU. B HacTosIIee Bpems, Koraa 30J0TO IEMOHE-
TU3UPYETCS, (PYHKIUIO CpelicTBa OOpaIIeHUs BBINONHIIOT KPeAUTHbIE JeHbru. OHU
(GYHKIMOHUPYIOT U KaK MOKYIATEIbHOE CPEACTBO U KaK CPEJCTBO IIaTexa: eciu (hop-
myina T-J1-T He mpepbiBaeTcs BO BpEMEHH, TO 00palieHue TOBAPOB MPOUCXOIUT HA OC-
HOBE JICHET KaK MOKYNaTeJIbHOTO CpeACTBa. Eciiu mpoUCXOAUT pa3phiB MEXKAY MOKYTI-
KOH W IMpoJIaXKel TOBapoB, TO ACHBIM BBICTYIAIOT Kak cpeacTBo Tuiarexa [10, c. 39].

['maBHOE paznuuue MeXIy METAUTMYECKUMH U KPETUTHBIMU JEHbIaMH 3aKITIO-
YaeTcsl HE B TOM, YTO OHU NIO-PAa3HOMY BBINOJIHSIOT (PYHKIIMIO CPEICTBA OOpaleHus, a
B TOM, YTO MEPBbIE ONOCPEACTBYIOT ABM)KEHUIO TOBApa, @ BTOPBIC JABMXKEHUIO KallM-
Tana. Takum 00pa3oM, MOKHO CKa3aTh, UTO JIEHbI'U SBJISIOTCS TOBAPOM 0CO0OTO poJia,
KOTOPBI 00J1a/1aeT BCEOOIeH MOKYMaTeIbHON CIIOCOOHOCTHIO.

Taxast GyHKIUS IE€HET, KaK CPEJCTBa IJIaTeXKa OCYIIECTBIIETCS IIyTEM OIOCpe-
JIOBAaHHOTO JIBM)KEHHS HE TOJIBKO TOBApOB U YCIIYT, HO TaKXe U Kanuraia. J{eHpru uc-
MOJIB3YIOTCS ISl KPEAUTHBIX OTHOLICHHUM U JIS IIJIaTeKeH, KOTOPBIE HE MPEANOIaraioT
MOJIyYeHHE KaKOro-TM00 SKBUBAJIEHTA, OHU BBIMOJIHSIOT 3Ty GYHKIUIO B HAJTUYHON U
oe3nanuuHoi (opme. JlaHHas pyHKUMS BO3HHUKIIA MPH MPOAAKE TOBAPOB U YCIYT B
KPEAUT, KOT/1a CPECTBOM OOpallleHUs CIy’KaT JOJITrOBble 00sA3aTeNnbCTBa (BEKCes), a
JIEHBI'M UCIOJIB3YIOTCSl B KaUeCTBE CPEJCTBA IJIaTeka NMpu ux mnorameHuu. [Tpudem
OoJIbIIIast YaCTh JCHEKHBIX TUIATEXKEH MPOXOaUT B Oe3HamuHOU hopme [13].

JleHbru Kak CpejICTBO IUIaTeXka 3aBeplUIatoT Mpolecc oOMeHa, noraiias J01ro-
BOE 00513aTEIbCTBO, BOZHUKIIIEE IPU MPOJAXKe ToBapa B KpeIuT. A B KauecTBe (PyHK-

UK JCHCT, KaK CPCACTBA 06pameHI/m OHM SABJIAOTCS ITIOCPCIHUKOM B oOMeHe TOBApPOB.
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[ToaTOMy B OTJIMYMU OT 3TOM (PYHKIIMU IBHXKCHHE JCHET MPOUCXOJUT OTHOCUTEIHHO
CaMOCTOATENbHO OT JBUKEHUSI TOBAPOB.

Crnenyrommast GyHKIHS ACHET, KaK CPEICTBA HAKOTUICHHSI. JTa (PYHKITUS MOKET
BBITIOJIHATHCS KAK HAJIMYHBIMU, TaK U O€3HAIMYHBIMU JeHbIamMu. YacTHBIM ciiydaem
3TOM (PYyHKUMU ABISIIACH (PYHKIMS 0Opa30BaHMsI COKPOBHIL, MOJ HEW MOHHUMAETCS
HaKOIIJIEHHME MOHETAPHOI0 30/10Ta (CIUTKOB U MOHET). COBpeMEHHBIE 30JI0ThIE COKPO-
BUIIA HCIIONB3YIOT KaK CPEJICTBO CTPAXOBAHMS OT MHQISAIMOHHOTO 00ECIICHUBAHUS
nener. OguiraibHbIe 30JI0THIE 3aNaChl CIIYXKAT MEXIYHAPOIHBIM JIMKBUIHBIM aKTH-
BOM, C TOMOIIBIO KOTOPOTO MOXHO PEaIN30BaTh MOJYYEHUE MHOCTPAHHOM BaJIOTHI,
HEO0OXOIMMOM ISl MOKYIKA TOBAPOB WJIM YCIYT HA MUPOBOM PBIHKE, WU JJIsI IOra-
IIEHUS] MEXIYHAapOJHOM 3aJI0JKeHHOCTU. Ha coBpeMeHHOM 3Tare pa3BUTHUS SKOHO-
MUKH 30JI0TO KaK COKPOBHIIIE HE MOKET UCIIOIb30BAThCS KaK MTOKYIATEIbHOE WIIH T1J1a-
TEKHOE CPEJICTBO HU Ha KaKOM PBIHKE M, TAKUM 00pa3oM He SBJISCTCS JeHbramu [12,
c.48].

[Tocne u3bsTHS M3 000pOTa 30JI0TAa U MpEKpalieHus: oOMeHa JeHEr Ha HEro,
(GYHKIIMIO CPEJICTBA HAKOTUICHUSI CTAIU BBIMOJIHATH KpeauTHbIE AeHbru. OHU Hakarm-
JIMBAIOTCA MPEUMYIIECTBEHHO B MPOIIECCE MOCTOSIHHOTO ABMXeHUA. Ecinu Hacenenue
JEPKUT CBOU COEPEKEHUSI B HATMYHON (popMe, TO JEHBI'M U3BIMAIOTCS U3 000pOTa, U
MpeBpalIEHUE HAKOIIEHHBIX JICHET B CCY/IHbIN KamuTal HE IPOUCXOIUT.

[Tocnenueii dbyukument neHer, siBusercs (QyHKIUS MUPOBBIX JeHer. OHa CB-
3aHHA C MEXIYHAPOJHBIMUA SKOHOMHUYECKUMH U MOJUTUYECKUMU OTHOIIeHusiMu. Ha
MHPOBOM PBIHKE JCHbI'M HAYaJIM BBICTYIIATh MPEK/I€ BCETO HA OCHOBE BO3HUKHOBEHHUS
MEXTyHAPOIHOU TOPTOBIIM, TAK)KE BAKHYIO POJIb CTAJI UTPATh MEXTyHAPOIHBINA Kpe-
JTUT ¥ MUPOBBIE JCHBI'U MIPEBPATUIIUCH B OPYAUE ITOTO KPEIUTA.

Bo-nepBbiX, MUpPOBBIE JEHBIU CIyKaT MEXKIyHApPOJHBIM IUIATEKHBIM CpEJl-
CTBOM — TPH TMOTAIIEHUH MEXTYHAPOIHBIX JOJTOBBIX 00s3aTenbCTB. B0O-BTOPBIX,
MEXKTyHAPOIHBIM MOKYIATEIbHBIM CPEJICTBOM — IIPU MOKYIIKE TOBapOB 3a T'PaHUIICH
3a HAJIMYHBIE JICHBIU. A TaKXe SBISIFOTCS BCEOOIIUM BOIUIONIEHUEM OOIIECTBEHHOTO

OoraTcTBa U CPEJCTBOM [IEPEHECEHUS €0 U3 OJIHOM CTPaHbI B IPYTyIO — IPU B3UMAHUU
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rocyJapcTBaMu BOCHHBIX KOHTPUOYIINH ¢ JPYTUX, TPEIOCTABICHUN BHEITHUX 3aiiMOB
U cyOcuui.

[Ipeobnanaromieit ABISIETCA UX POJIb B KAUECTBE MEKTyHAPOIHOTO TUIATEKHOTO
CPEACTBA, MOCKOJIBKY B MEXAYHAPOIHON TOPTOBIIE, KaK IPaBUJIO, 32 OKYIIKOW TOBa-
POB HE ClieyeT yIlaTa HAIMYHBIX JIeHeT (30J10Ta), HO MOKYMNaTeIN PacCUYUThIBAIOTCS
C MOCTaBUIMKAMU (MIPOAABLAMM) KPEIUTHBIMU OPYJIUSIMU MEXIYHAPOIHBIX PacUuE€TOB
(Bekcessi, YeKH, U T.I1.). 30JI0TO CIY’KUT CPEIACTBOM IOTAIICHUSI CalIbI0 IIATEKHOTO
OanaHca.

Bce dyHkImm neHer MOryT mpeacTaBiIsTh COOOW MPOSIBICHUE SIUHOM CYIIHO-
CTH JICHET, KaK BCEOOUIero 3KBMBAJIEHTAa TOBapoB M yciuyr. Kaxnas mocnenyromas

(GyHKUMA NpeanoaraeT pa3BUTUE IpeIbLIyIEH.

1.3 Ilpupona COBpeMEHHBIX JECHET

B xo/1e sBOIOLINMY ¥ pPa3BUTHS YEIOBEUECTBA, MPOU30ILIA TpaHC(POpMaLIUs TOJI-
HOTICHHBIX JICHET B HEMOJTHOIICHHBIE. Tpancdopmanys GopM v BHyTPH HUX BHJIOB IPO-
UCXOJIMJIa TIOCTETIEHHO, TaK YTO OJTHOBPEMEHHO MOTJIM UMETh MeCcTO Bce GopMbl. Bee
BU/IbI HETIOJTHOIICHHBIX JICHET T.€. OAaHKHOTBI, pa3MEHHAss MOHETA, JICTIO3UTHI JI0 BOC-
TpeOOBaHMSI MPEBPATUIINCH B CPEIICTBA JIsl OOMEHa, OOIIETIPUHSITHIC B OTIPEICTICHHOM
IIaTeKHOM coobtecTBe. OOCTy ) KUBas HAIMYHBIN U O€3HATUYHBINA 000POT, OHH CTAJIH
UMEHOBATHCS aKTUBHBIMHU, WU BBHICOKOA((OEKTUBHBIMHU, YUCTHIMU JeHbraMu. OIHO-
BPEMEHHO OOJBIIION UMITYJIBC MOTYUYMIN PA3INYHbIC JTUKBUIHBIC aKTUBBI OOIIECTBA,
KOTOpbIE, HE Oy Iy4H JIEHbraMHt, MOTYT OBITh JIETKO OOpaIlleHbl B HUX MTPU HEOOIBIIIOM
pHUCKE TOTEPh, MMPUHOCS TIPU ATOM JEpKaTeNsIM HEKOTOphIH noxoa. OHU MOTyduIH
HA3BaHUE «IIACCUBHBIE JEHbIM» («KBA3UIAEHBIM», «IOYTHU JEHbIW»). ITa rpynna
BKJIFOYAET B Ce0S CPOYHBIC M cOEperaTesbHbBIC JICTIO3UTHl B KOMMEPUECKUX OaHKax W
CHEIUATBHBIX KPEAUTHO-(DMHAHCOBBIX HHCTUTYTAX, JEMO3UTHBIC CEPTU(UKATHI, TOCY-
JapCTBEHHBIC IIEHHBIE OyMaru u Jp.

[TockonbKy KBa3uACHBI'M OKa3bIBAIOT HA COBOKYITHBIA CIIPOC TOBAPOB M YCIIYT

BO3JIEHCTBHE, COMOCTaBUMOE C 3(P(HEKTOM HCIOIL30BAHUS CaMUX JICHET, BO3HHKIIA
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HEO0OXOMMOCTh B IPYNIHUPOBKAX MO0 MEPE CHUIKEHUS JIMKBUTHOCTH PA3JIUYHBIX BHJIOB
JICHET W KBa3WJCHET, a TAKKE MPOYUX JIMKBUIHBIX aKTHUBOB B BUJIC arperMpOBaHHBIX
noka3zateneidl. COBOKYMHOCTh BCEX 3THX CPEJCTB, 3aMKCUPOBAHHBIX Ha OMpPEJEICH-
HYIO JaTy, CTaJla IMEHOBAThCS ICHEKHON MacCO.

B nocnennem necsatuiietun XX BEKa B CBA3U C POCTOM 3JIEKTPOHHOM KOMMEP-
IIUY HEBUJIAHHBIMU TEMIIAMU CTalld PAa3BUBATHCA TaKUE HOBEHIIME TUIATEKHBIE CPEl-
CTBa, KAaK AJICKTPOHHBIE JACHBI'M. DJIEKTPOHHBIE JACHBI'M €CTh DJIEKTPOHHBIM aHAIOT
HAJIMYHBIX JCHET B BHE ¢aiiia, 3aMMCaHHOTO Ha HOCUTENb (KECTKUI JUCK KOMIIBIO-
Tepa WIN cMapT-KapTy). «YekaHka» ¢aiina B BUJIE «IJIEKTPOHHBIX KYMIOP», Iepeaada
U TOJTy4YeHHE M0 KaHallaM CBSI3HM U 3alllUTa JaHHBIX (T.€. «ICHET») OCYIIECTBISIOTCS
MOCPEACTBOM MPOrpaMMHOro oOecnedueHus. Daiim comepKUT XapaKTEPUCTUKY Ky-
MIOpBI: HOMHHAJI, CEPUIHBIN HOMED, 1aTy BBITyCKa, HAUMEHOBaHUEe dMuUTeHTa. OH 3a-
MIMIICH KPUNITOTPa(UUECKUM IMPOTOKOJIOM M 3aBEPSACTCS DJICKTPOHHOMW IOIIMHUCHIO
smuteHTa. M3 20 cucTem 3IeKTPOHHBIX JICHET, MPUMEHSIEMBIX KOMMEPUYECKUMU OaH-
KaMH ¥ KOMITBIOTEPHBIMU HH(POPMAIITMOHHO-TEXHOJIIOTMUECKUMU (hrupMaMu, Hauboiee
KPYIHBIMH SBJISIOTCS JBe: «Mondex» Ha OCHOBE CMapT-KapT U MEPCOHAIBLHOTO OY-
Ma)KHUKa KJIMEHTA (AJIEKTPOHHOTO «Korienbkay) u «DigiCash» Ha ocHoBe cetn M-
TepHeT [4].

Ha ceropmsimmamii AeHh HENMB3sI OJHO3HAYHO YTBEPHKAATh, UYTO AJICKTPOHHBIC
JIEHBT' SIBJISIOTCS KOHKYPEHTaMH OOBIYHBIM OyMaKHbIM JeHbraMm. [losiBneHnue snex-
TPOHHBIX JICHET BBI3BAHO HEOOXOIUMOCTHIO MOICPKKA KOMMEPUYECKUX OTEPAIHii B
uHTepHETe. [103TOMY Takoi BHII ICHET CTOUT PacCMAaTPUBATh KaK JIOMOJHEHHUE K pe-
aJIBHBIM JICHbI'aM WJIM KaK €III¢ OJIMH WHCTPYMEHT OCYIIECTBIICHUS TOPTOBBIX OIepa-
A B MHTEPHETE. DJICKTPOHHBIC JACHBIH HE CIIOCOOHBI YBEIMYUBATH OOIIYIO MaccCy
JIEHET, HO CITIOCOOHBI YBEIUYHBATh CKOPOCTh OOpAIlleHUs KaK CPEJICTBO YCKOPEHUS U
oOecrniedeHns onepannuid TaM, TJIe UCTIOIb30BaHne OOBIYHBIX JIEHET HEYA00HO MU He-

IIPUMEHHUMO.
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OCHOBHBIM OTJIMYMEM MEXTY OOBIKHOBEHHBIMHU OC3HAIIMYHBIMHU CPEACTBAMU H
3JIEKTPOHHBIMHU JE€HbIAMU SIBIISIETCSA TO, YTO JICKTPOHHBIEC AEHBIU MPEICTABISIOT CO-
OOl TUIaTeXHBIE CPEICTBA, IMUTHUPOBAHHBIC KAKOW-TMOO OpraHu3aIuei, a OOBIKHO-
BEHHbIE JICHbI'M SMUTUPYIOTCS L{enTpanbabsiM bankom 060 cTpaHsbi.

DJIEKTPOHHBIC JICHBI'M MMEIOT HECKOJIBKO MPEUMYIIECTB 10 CpaBHEHHUIO ¢ Oy-
Ma)KHbIMHU AeHbraMu. CaMbIMH U3BECTHBIM TPEUMYIIIECTBAMHU 3JIEKTPOHHBIX JICHET SIB-
JSIFOTCSI: aHOHUMHOCTBh HCIIOJIb30BAHUS, CKOPOCTh IEPEBOJA MEXKIY KOLIEIbKAMMU.
ByKkBaJIbHO 3a CEKYHIBI OHM IOCTYNAKOT C OJHOrO KOWIENbKa HA aApyrol. OnHUM U3
BAKHEUIINX MPEUMYIIECTB JEKTPOHHBIX JEHET ABISETCA IPOCTOE U HATJIAIHOE OTOO-
pakeHHe MPOU3BEIICHHBIX JICHEKHBIX OMEepaluii, 3TO MO3BOJISIET JIIOOOMY T0JIb30Ba-
TEJI0 JIETKO U OBICTPO OCBOUTH UCIOIb30BaHUE AJIEKTPOHHBIX JICHET U KOHTPOIUPO-
BaTh UX ABMKeHHE. [7, c.113]

Ho Taxxe onu uMerot u Hegoctatkd. CaMbIM IJ1aBHBIM HEOCTATKOM CUMTAETCS
OTCYTCTBHUE 3aKOHOAATENIbHOM 0a3bl. Ha ceroaHsmmamii 76Hh YSMUTEHTOM DJICKTPOHHBIX
JIEHET MOTYT OBITh TOJBKO HEOAHKOBCKHE CTPYKTYpPHI. [[esATeIbHOCTh TAKMX IMUTEH-
TOB MMEET HU3KYI0 Mpo3payHocTh. MHbopmanus o pruHAHCOBOM MOJOKEHUH dMU-
TEHTa, 00BbEME MPUHITHIX UM Ha ce0s1 003aTENBCTB, B TOM YHCJIE MO BBITYIICHHBIM
AJICKTPOHHBIM JIEHbI'aM, HE JIOCTYITHA IIIMPOKOMY KpyTy noTpedutesneid. Bee 3To moBbI-
IaeT YPOBEHb PHCKA W CHIDKACT JOBEPHE TMOTPEOUTENICH K Pa3IMYHBIM CHCTEMaM
AJIEKTPOHHBIX JeHeT. B ciieicTBUM M3-3a TOTO, YTO AJEKTPOHHBIE JIEHBIM HE obOectie-
YUBAIOTCS TOCYIAPCTBOM, Y HACEJIEHUS KOTOPOE UCIIOJB3YET JIEKTPOHHBIEC KOILICIIbKH,
HET TBEPJI0M YBEPEHHOCTHU B UX COXPAHHOCTH U CTAOMIIBHOCTH CYILECTBOBAHUS TAKUX
cucteM. CTOUMOCTbD JIeHEeT, KaK U KpeJuT, B OCHOBHOM Oa3upyeTrcs Ha joBepuu. B oT-
JUYUe OT paHee CYIEeCTBOBABIIEH TOBApHOU (DOPMBI JeHET JOBEPUE K COBPEMEHHBIM
KPEJIUTHBIM JIEHbraM OTPEJIEISAETCS CTENEHBIO TIOBEPHUS IKOHOMHUYECKUX CYOBEKTOB K
OaHKOBCKOM CHCTEME CTPaHbl, TEHEKHO-KPEIUTHOU MOJUTHKE TOCYIapCTBa.

PaccmoTpum Gostee moipoOHO Takoe BaXKHOE CBOMCTBO JCHET, KaK X JIMKBH/I-
HOCTb. [10/1 TUKBUTHOCTHIO TOHMUMAETCS CIIOCOOHOCTh KAaKOT0-IM00 MMYIIECTBA, T.C.
aKTUBOB, HEMOCPEIACTBEHHO CIIY>XUTh B Ka4y€CTBE CPEJACTBA IUIATEXa WIM MpEeBpa-

aTbCA B CPCACTBO IJIATCIHKA.
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BrIcokOH TUKBUIHOCTHIO 00JIaJat0T 30JI0ThIE€ CIIUTKH, HECMOTPSI Ha TO, UTO 30-
JIOTO MEPECTANIO UTPATh POJIb JACHET. 30JI0TO CPABHUTEIBHO JIETKO MOXKET ObITh 00pa-
IIEHO B BAJIIOTY JIFOOOW CTpaHbl, KOTOPast MOXKET CIIYKUTh B KaUe€CTBE CPE/ICTBA ILIa-
Texa. BmecTe ¢ Tem juist Toro, 4ToObl 00paTUTh 30JI0TO B HAJIMYHBIE WU O€3HAIMYHBIC
JEHBI'H, TPeOyeTCsl U3BECTHOE BpeMs. DTa omepalus CBA3aHa U C HEOOJbIIUMU W3-
NEp’KKaMU, CBI3aHHBIMHU C OILTATOM YCIYT areHTOB, 3aHUMAIOIINXCS TOKYIIKOW U IpO-
naxeit 3omota. Hanmuunble AeHbIM, GAHKHOTHI, HEMOCPEJCTBEHHO CIIY>KaT CPEACTBOM
I1aTexa, MO3TOMY OHM 00JIa1at0T a0CONMIOTHOM JIMKBUAHOCTHIO. O4eHb BBICOKOM, IO-
YTH aOCOJIOTHON JUKBUIHOCTHIO O00JAJAr0OT JEMO3UTHI 10 BOCTPEOOBAHMS, JAIOIIHE
IPaBO BBIMKUCKU YeKOB. HeCKOIbKO HIMKE, HO TOKE OYEHb BBHICOK YPOBEHb JINKBUTHO-
CTH CPOYHBIX U cOeperaTeIbHbIX JICTIO3UTOB, FOCYIapCTBEHHBIX oOuranmid. [8, ¢.236]

®dakTop JMKBUIHOCTH CYIIECTBEHHO BIMSET HA PEIICHHUS, IPUHUMaeMble (hup-
MaMU U IOMallHUMU X03siiicTBaMu. [Ipu mpounx paBHBIX YCIOBUSAX (PUPMBI U TOMAIII-
HHUE XO35HCTBA OTAAIOT NMPEANOYTEHNUE a0CONIOTHO JINKBUAHBIM HAJTMYHBIM JIEHbIaM U
MOYTH a0COJIFOTHO JTUKBUAHBIM JIETIO3UTaM 110 BocTpeOoBanusi. Ho aToMy Buy neHer
NPUCYIL CYIIECTBEHHBI HEJOCTATOK: HAJIMYHbIE A€HBI'M HE MPUHOCAT JOXO0/4, a MPo-
LIEHT, KOTOPBIN BBIIJIAYUBAETCS BKJIAAUMKAM IO JAETIO3UTaM JI0 BOCTpeOOBaHMsI, HU30K
U, KaK MpaBUIIo, JIMIIb KOMIIEHCUPYET o0liee nosbiieHue 1neH. [loatomy peanbHbIN
JOXOJ 110 3TUM JIETIO3UTaM PABEH HYJIIO.

JIMKBUTHOCTH CPOUYHBIX U cOEperaTesIbHbIX IEMTO3UTOB HEMHOT'O HUKE, YEM JIMK-
BUJTHOCTh HAJIMYHOCTH. 3aTO 3TH JIECTIO3UTHI IPUHOCAT PeasIbHbIN A0X0.1 B (hopMe mpo-
LIEHTA, BBIINIAYMBAEMOI'0O 110 3TUM BKJIa/1aM.

Euie HeckonbKO HUKE JIMKBUIHOCTh TOCYAAPCTBEHHBIX O0JIMranuil U rocyaap-
CTBEHHBIX KpaTtkocpouHbix oOs3arenbeTB (I'KO). HemocpeACTBEHHO OHUM HE MOTYT
CIIy’KUTb JIEHbI'aMHU, OJJTHAKO OHH JIETKO PEaTU3yeMbl IO LIEHE, KOTOpasi COOTBETCTBYET
ux HoMuHay. COrJIacHO KPUTEPUIO JIMKBUIHOCTH, COBPEMEHHBIE KPEUTHBIEC I€HbIU
CrpyIIIMPOBAaHbI B HECKOJBKO JIEHEKHBIX arperaroB. [[eHexHsblil arperaT — 3TO MOKa-

3aTeNb JEHEKHOM MACCHI, ONPEAEISIEMbIM YPOBHEM €€ JINKBUIHOCTH.
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Takum oOpa3om aenasi BBIBOJ MOKHO CKa3aTh, YTO CYIIHOCTH JIEHET COCTOUT B
TOM, YTO JICHBI'H SIBJISIFOTCS BCEOOIIUM SKBUBAJICHTOM IO OTHOIIICHUIO K IPYTUM TOBa-
pam. OHu 00J1a71a10T CBOMCTBOM HETIOCPEJICTBEHHOTO 0OMEHA Ha JII000# Apyroi ToBap.
C BO3HMKHOBEHHEM JiIeHET OOMEH TOBAapOB Ha 30JI0TO YJIOCTOBEPSET, YTO OHU SIBIIA-
I0TCS TTPOTyKTaMH OOIIIECTBEHHOT'O TPY/la 1 UMEIOT CTOMMOCTD. TaKKe OIleHuBas 3Ha-
YEHHUE JICHET B )KU3HU OOIIeCTBa, HEOOXOAMMO OTMETHUTD, IIPEK/IE BCETO TO, YTO OHH
o0JeryaroT nporecc 00OMeHa 1 UX UCIOIb30BaHUE 00ECTICUNBAET 3HAYUTEIBHYIO KO-
HOMHUIO OOIIIECTBEHHOTO O0OTraTCTBa, KOTOPOE OOIECTBO BBIHYKAEHO ObLIO OBl pacTpa-

YUBaTh B paMKax HaTypaJbHOTO OOMEHA.
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2 MupOBbI€ IEHBIH U UX POJIb B JKOHOMUKE
2.1 MexnyHapoJHas BaJllOTHasl cUCTeMa: OCOOCHHOCTU €€ (pOpMUpPOBAHUS U

pa3BUTHSA

Muposas BamtotHast cuctema (MBC) sBnsieTcsi UCTOPUYECKH CIIOKUBILEHUCS
dbopMoit MEXTYHAPOIHBIX JCHEKHBIX OTHOIICHUN U ONPEeIIIeTCs] KaK COBOKYITHOCTD
MEKTOCYIapCTBEHHBIX OPraHOB, MHCTPYMEHTOB, ITPaBUJI, MHCTPYKIIUH, a TAKXKE COTJIa-
HICHUM, KOTOPbIE PETYIUPYIOT IUIATEKHO-PACUECTHBIE OTHOIICHUS MEXAY CTpaHaMU
MHPOBOT'0O XO31CTBA.

MupoBast BatOTHasi CUCTEMA BKJIIOUAET B CEOs Psij] 2JIEMEHTOB:

—  pe3epBHBIC BAIIOTHI, MEXIYHAPOHbIE CYETHBIE €AMHULIBI;

—  YCIIOBHS B3aUMHOI 00paTUMOCTH BAJIIOT;

—  YHU(PUIUPOBAHHBIA PEKUM BATIOTHBIX APUTETOB;

—  perIaMeHTallUI0 PEKUMOB BAIFOTHBIX KYPCOB;

—  MEXTroCyJapCTBEHHOE PETYJIMPOBAHUE MEXKIYHAPOJHON BAIKOTHOM JIUK-
BUJIHOCTH;

—  MEXIOCyJapCTBEHHOE PETYJIMPOBAHUE BATIOTHBIX OTPAHUYECHUI;

—  yHU(UKaIWIO TPaBUI MCIOJB30BAHUS MEXKAYHAPOJIHBIX KPEIUTHBIX
CpeJICTB OOpaIleHus;

—  YHH(UKAIHUIO OCHOBHBIX (POPM MEXKTYHAPOIHBIX PACUCTOB;

—  PEXUM MHPOBBIX BaIFOTHBIX PHIHKOB U PHIHKOB 30JI0TA;

—  MEXIyHapOJHbIC OpPraHMU3alMHU, OCYUIECCTBIISIONIME MEXKIOCYdapCTBEH-
HOE BAJIIOTHOE peryiaupoBanue. [16, c. 285]

Ha sBomtonnro MBC cymiecTBeHHOE BIUSIHUE OKa3aJIH Takue (PakTOpPbl, KakK ypo-
BEHb Pa3BUTHS TOBAPHOTO MPOU3BOACTBA U MUPOBOTO PHIHKA, CTENEHb PA3BUTHUSI MU-

pOBOfI CHCTEMBI XO3SIMCTBA U CTENEHb MHTCHCUBHOCTHU MCKAYHAPOJHOI'O pasacICHHA

TpyJa.
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OT cTeneHu COCTOSHUS U CTPYKTYpPbl MUPOBOTO XO3HCTBA 3aBUCUT CTaOMJIb-
Hocth MBC u ee xapakrep yHkuuonupoBanus. Takum oOGpa3oM IMpU U3MEHEHUU
CTPYKTYpPbI MUPOBOI'O XO3MCTBA M COOTHOILIEHMS CUJI HA MUPOBOM apEeHE MOKET IIpO-
MCXOJUTH 3aMEHA MEXIyHAPOAHON BAIFOTHOW CUCTEMBI HA HOBYHO. MupoBas BalItoT-
Has CHCTeMa MOSIBUJIACh B 19 Beke W Mpoluia TpH 3Tana 3BOJIFOLIUN. JTO 310Xa «30J10-
TOrO cTaHzapra» wiM xe [laprmkcko-renyss3ckas cucrema, Kotopas CMEeHUIach bper-
TOH-Byackoil cucteMoil (pUKCHpPOBaHHBIX BAIIOTHBIX KypcoB. [lo3nHee mosBuMiach
Smaiickas cucTema IJIaBalolIUuX BATIOTHBIX KypcoB. PaccmoTrpum ux noapoOHee.

Cucrema «3omnotoro cranaapra». IOpuanuecku Obuta odopmiieHa B 1867r. Ha
[Tapmxckoil KOHpEpPEeHIIMU U XapaKTepru30Balach HEKOTOPHIMU YepTamu. Bo-niepBbix,
KaKJ1asi BAJIIOTa MMeEJIa 30JI0TOE COJEpKAHUE, T.€. BAJIIOTHAS €IWHHIA ITPUPABHHUBA-
J1aCh K OIPEJIEIICHHOMY BECOBOMY KOJIMYECTBY 30J10Ta. BO-BTOPBIX, B COOTBETCTBUH C
30JI0TBIM COJAEPKAHUEM BAIIOT YCTAHABIMBAINCH UX 30JI0THIE MTAPUTETHI, T.€. BAJIIOT-
HBIE KyPCBhI, B3aMHbIE LIEHBI BAIIOT. B-TpeThUX, KOHBEPTUPYEMOCTD KaXA0W BaJIIOTHI
B 30J10TO. ["'ocy1apcTBO OBLIIO 0053aHO MOKYIIATh U IPOJABATh OTEYECTBEHHYIO BATIOTY
3a 30JI0TO MO MEPBOMY TPEOOBAHUIO U MO MAPUTETHOM CTOUMOCTH. 3arIaTUB HEOOIb-
1€ KOMUCCHOHHBIE, JII000M YenoBeK, KOTophlid nmpuiien B LleHTpanbHblil 6aHK, MOT
0OMEHSTh OyMaXKHbI€ ICHbI'M Ha 30J10TO. TakuM 00pa3oM ObLT CBOOOIHBIN KCIIOPT U
UMIIOPT CaMOT0 30JI0Ta, U OHO MCHOJB30BAIIOCH KaK OOIIENPU3HAHHBIE MUPOBBIE
neHbru. Takke OblIO MOoJAepkKaHUe )KECTKOI'O0 COOTHOIIEHUS MEX/Ty HAallMOHAJIbHBIM
30JI0TBIM 3aI1aCOM M BHYTPEHHHUM IIPEUIOKEHUEM JEHET, T.€. Y TOCYAapCTBa B 3TOM
ciIydae Bcer/ia ObLIM 3amachl 30J10Ta, paBHbIE 110 CTOMMOCTH BBIMYIICHHBIX B 00Opalle-
Hue nexer. [16, c. 288]

B T0 Bpemsi, kor/aa 3010TO BBIIOJIHAIO Bce (PYHKIMU JIEHET, a OyMa)kKHbIE IEHbI' U
SIBJISUTMCDH €T0 MPEACTaBUTENIEM U CBOOOIHO 0OMEHUBAIIUCH HA 30JI0TO B COOTBETCTBUU
C YKa3aHHBIM Ha HUX O(UIIMAIBHBIM 30J0THIM COJIEPKAHUEM, TPYAHOCTEN C yCTAaHOB-
JICHHEM BATIOTHBIX KypCOB HE BO3HHKaN0. CaMH BalTIOTHBIE KYypChl 0a3MpPOBANINCH HA
3010TOM napurere. Eciau neHexHas eqununa X pasHsutack 10r 30510Ta, a IeHEKHas
€IUHULIA Y paBHsUIACh ST, TO MapUTET BAIIOTHl X K BAIIOTE Y €CTECTBEHHO PABHSUIICA

0,5 X3a0,]1 Y. Eciin kypc BaimroThl X OITyCKaJICS CYIIECTBEHHO HUKE NIAPUTETA, TO HE
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ObUIO CMBICIIA OCYLIECTBIIATh B HEH pacueTsl. Jlyurie Obu10 KOHBEPTHPOBATH €€ B 30-
JIOTO, TPAHCIIOPTUPOBATH €€ B CTPaHy C BAIKOTOM Y U HA HErO KYIUTh OTY BAIIOTY.

[Ipu 3TOM cucTeMe HalMOHAIbHBIE BAIFOTHI OOMEHUBAIKUCH IO CTPOrOMY KypCy
HAa 30JI0TO, KOJIMYECTBO KOTOPOT0 ObUIO OrPaHUUYEHHO. Y BEeTUYCHHE KOJTUYECTBA JCHET
B CTpaHe MPUBOAMIO K POCTY II€H, YTO BBI3BIBAJIO OTTOK 30JI0Ta U3 CTPaHbl, CIEA0BA-
TEJBbHO, MPOUCXOINIIO COKpPAIIEHHE KOJIMYECTBA JIeHEeT B 00pallleHuu, YTo 00yCIlIaBiu-
BAJIO NAJICHUE LIEH U BOCCTAHOBJICHNUE PABHOBECHS B CTPAHE.

CtabuibHOCTH KYypPCOB BAIIOT 00€ecreynBaa JOCTOBEPHOCTh TPOTHO30B JIEHEXk-
HBIX MTOTOKOB KOMIIAHUH, TUIAHUPOBAHME UX PACXOJOB U MPUOBUIM, TAKUM 00pa3oM
co3aBas 0JIaronpUATHBIE YCIOBHS JIJI1 3KOHOMHUYECKOTO POCTa M Pa3BUTHS MEKTyHa-
poaHoii Toproeiu. CucTeMa «30JI0TOr0 CTaHIapTa» OblIa U ocTaeTcs camoil 3 dek-
THBHOUW BAJIFOTHOM CHUCTEMOW B MCTOPUM MHUPOBOM SKOHOMHMKH, KaK 3TO MPU3HAET
OOJIBIIMHCTBO COBPEMEHHBIX 3KOHOMHUCTOB. OHa obOecrneunBaia aBTOMATHYECKYIO
KOHBEPTUPYEMOCTh BAJIFOT HA OCHOBE MX 30JI0TOI0 MMAPUTETA, YIIPOIIAs MEKyHApO-
HBIE pacyeThl U 00ecreunBas BATIOTHYIO CTAOUIILHOCTH B MUDE.

Ho Takke MHOTHE CTpaHbl UCIIBITHIBAIM 3KOHOMUYECKHE TPYAHOCTH B UCIIOJIb-
30BAHMM ATOU CUCTEMBI, YTO B UTOT'€ IPUBEIIO K €€ pa3pylieHno. K TakuM TpyaHoCTAM
MO>KHO OTHECTH TO, YTO CTPaHaM MPUXOJUIIOCH JAEPHKATh JOCTATOYHO OOJIBIINE 30J10-
ThIE PE3EPBBI, YTO COINPSKEHHO C CYIIECTBEHHBIMU I'OCYJApPCTBEHHBIMH PACXOJAMHM.
Taxke TeMITbl 3KOHOMUYECKOTO Pa3BUTHUS HEKOTOPBIX CTPaH CTaIM ONEpekaTh (Hu3n-
yeckue 00beMbl 100bI4M 30i510Ta. [lonnepxanue 3010T0oro odpaiieHus npu aeduunre
30JI0TOTO 3amaca BbI3bIBAET yNaJ0K, SKOHOMHUKA B TaKOH CUTYyallMH MPOCTO 3ajblXa-
eTcsl.

B nepuon Mexay BoliHaMU CTpaHbl MOCIEA0BATEIBHO OTKAa3bIBATUCH OT 30JI0-
TOro craHjapra. IlepBpIMM BBIIIIN U3 CHCTEMBI 30J10TOIO CTaHAApPTa arpapHbIE U KO-
JoHuanbHbIe cTpanbl (1929-1930 rr.), Tak Kak pe3Ko COKPATUIICS CIIPOC Ha ChIPbE Ha
MHUPOBOM PBIHKE M LIEHbI Ha Hero noHu3uiauck Ha 50-70%. 3atem B 1931 r. BbInUIH
I'epmanus, ABctpus u BenmukoOputanus. ['epmanus u ABCTpUS OKa3aduCh CIa0ObIM

3seHOM B MBC B CBSI3H C OTJIMBOM MHOCTPAHHBIX KallUTaJIOB, YMEHbILIEHHEM O(UIIH-
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JIBHOT'O 30JI0TOTO 3armaca U 0aHKPOTCTBOM OaHKOB. BennkoOpuTaHus OTMEHMIA 30-
JIOTOM CTaHAApT M3-3a YXYIIICHUS COCTOSHUS IJIATEKHOro OajlaHca U yMEHBIIICHUS
0o(pUIHAIBHBIX 30JIOTHIX PE3EPBOB CTPAHBI B CBA3U C PE3KUM COKPAIIEHUEM KCIIOPTa
TOBApOB.

B anpene 1933 r. CIIIA BbIIIIM U3 CUCTEMBI 30JI0TOTO cTaHaapra. [IpuunHoi
OTMEHBI TOCITY>KUJI0 3HAYUTEIIbHOE U HEPABHOMEPHOE MAJICHHE LIEH, YTO BBI3BAJIO MacC-
coBble OaHKpOTCTBAa. baHKpOTCTBO Oo0Jiee THICSAYM OAHKOB MOJAOPBAJIO JIEHEKHO-Kpe-
muTHyto cuctemy CIHIA u npuBeno K OTMEHE pa3MeHa JI0UIapOBbIX OAHKHOT Ha 30J10-
Thie MOHETHL. B 1936 r. ®panius oTMeHusa 30j0ToM ctanaapt. OHa nmoajiepkuBaia
€ro J0oJbllIe APYTruX CTpaH. MICKyCCTBEHHOE COXpaHEHHE 30JI0TOrO CTaHAapTa CHU-
KaJI0 KOHKYPEHTOCIIOCOOHOCTh (hpaHIly3CKUX (HUPM.

I'enyn3ckas BanoTHas cucteMa Obuta opopmiiera B 1922 r. na I'eHy?3cKoii Mex-
JTyHApPOJIHOW SKOHOMMUYECKON KOH(pepeHIMu. bbiia ocHOBaHa Ha 30JI0TOJEBHU3HOM
cTaHaapre. AHTIIMICKUN QYHT CTEPIMHTOB M aMEPUKAHCKUI J0JU1ap KOHKYPUPOBAIIU
3a JINJIEPCTBO HA MUPOBOM BAJIFOTHOM PBIHKE B KAYECTBE PE3EPBHOM BAIOTHL. Bantot-
HBIE KyPChl MOTJIM KOJI€0AThCsl BOKPYT MOHETHOT'O MTAPUTETA B pAMKaX 30J0ThIX TOUEK
Ha pa3Mep CTOMMOCTH IMEPECHUIKH 30JI0Ta, SKBUBAJICHTA OJJHOM €JUHUIIBI NUHOCTPaH-
HOM BaJIFOTHI, MEXKy JeHeKHbIMU IleHTpaMu Benukooputanuu u CILA. TTonbiTku Be-
JMKOOPUTAHUH BOCCTAHOBUTH 30JI0TOM CTaHIAPT HE MMEIH yCIieXa: B pe3yJbTaTe 3a-
BBHIIICHHS Kypca (yHTa CTEPIMHTOB MPOUCXOAWIO YBETWYCHHUE NeduimTa mniaTex-
HOTO OanaHca. BenukoOpuTanus Obljia BRIHYKJIeHa OTMEHUTH B 1931 1. KoHBEpTUpYE-
MOCTh (PyHTa B 30JI0TO. DTa Mepa Ha (OHE BEIMKOU Jienpeccuu B KoHIe 20-X — Havase
30-x rof0B cTajia MPOSIBJICHUEM MHPOBOI'O BIFOTHOTO KPU3HUCA, BBIXOJ U3 KOTOPOTO
CTpaHbl BUJEJH B JICBAJIbBAIIMM CBOUX BAIIOT. JleBaIbBALIMIO Jl0JIapa MyTEM yBEJIH-
YEHHSI CTOMMOCTH yHIIMM 30j0Ta ¢ 20,65 no 35 nonnapa. B 1933 r. CIIIA, koTopsie
UMeEJTH TIOJIOKUTENIBHOE CallbJI0 TUIATEXKHOTO OallaHca, UCTIOIb30BAIM KaK Mepy Mpo-
JBYDKEHUS CBOETO HKCIIOPTA U CO3/IaHUS TOMOJHUTEIHHBIX pa00dnX MECT B DKCIIOPT-
HBIX OTpacisiX, CokpaimieHus Oe3paboruiibl. Ha 3ToM ¢doHe cTpaHbl, 3amuiiasch OT
WHOCTPAHHON KOHKYPEHIIUH, ObLIM BBIHYK/ICHBI HAYaTh BBOJUTH BHICOKHE TaMOKEH-

HbI€ IMOIUIMHBI U UMIIOPTHBIE TapU(bl. Pe3yapTaToM 3THX MEp CTal0 COKpAllEHHE
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BHEIIHEW TOPIOBJIM U MEXIYHAPOIAHBIX pacueToB. B pesynbprare 'eHys3ckas BaltoT-
Hasl CUCTeMa yTpaTuiia 3JIACTUYHOCTh U CTaOUIIbHOCTH. Bbbl npekpaleH pa3meH OaHK-
HOT Ha 30JI0TO BO BHYTPEHHEM 000pOTE BCEX CTPaH, U COXPAHUIIACH TOJIbKO BHEIIHSIS
KOHBEPTUPYEMOCTD BAJIIOT B 30JI0TO MO COTJIANIEHUIO IIeHTpalibHbIX OankoB CIIIA, Be-
aukoOputanun U Opannuu. Eiie oqHUM NOTpsCEHUEM JjIsi MUPOBOM BaJIFOTHOM CH-
CTEMBI CTaJl SKOHOMHUUYECKHM Kpu3uc 1937 1., BRI3BaBIINI HOBYIO BOJIHY OOECIICHEHUS
BatoT. K Hawany BTopol MupoBOMl BOMHBI HE OCTaJIOCh HU OJHOM YCTOMYMBOMW Ba-
JIOTHI. [6, ¢.185]

bperron-Bynckas BamoTHas cucrema. Bropas mupoBas BalllOTHasi cuUCTeMa
opuandecku Oputa oopmiieHa Ha MexayHapoIHON BaltOTHO-(DMHAHCOBOM KOH(pe-
PEHLIMH B MAJIEHBKOM aMEPUKAHCKOM ropoaike bperron-Byn B 1944r.

Dta cucTemMa XapakTepu30Bajgach HECKOJIbKUMU (paKkTOpaMu, TAKUMH KakK: BBE-
JeHHeM (PUKCUPOBAHHBIX BAJIOTHBIX MApPUTETOB — 3TO O3HAYAJI0, YTO HAIlMOHAIbHAs
BaJII0Ta ObLIa MPUBSI3aHA K 30JI0TY WK K pe3epBHOM Bamtore. OTKIOHEHUE OT Kypca
JorycKaiock He 6osee yem Ha 1%. B crnenctBun otkas or oOMeHa OyMakKHBIX JIEHET
Ha 30JI0TO ¥ B KAYECTBE PE3EPBHON BAIIOTHI Npu3HaBaiicsa goyuap CIIIA, kak rocynap-
CTBa C CaMbIM OOJBIITNM 30J10ThIM 3armacoM. Oomen goiapa CIIA npou3Boguiics mo
bukcrupoBaHHOMY Kypcy 351011. 3a 1 Tpoiickyto yHIIMIO. BantoTHbIe orpaHuyeHust Mo
TEKYIIUM OTepaIisiM JTIOJDKHBI ObUTA OBITH OTMEHEHBI, a TIATS)KHBIA OaJaHC MOT pe-
TyJIMPOBATHCS C MOMOUIBI0 3050Ta. PerynupoBanne MBC oTBoAMIOCH CO31aHHBIM
MEXKYHAPOIHBIM (PMHAHCOBBIM UHCTHTYTaM. [6, c. 188]

N3-3a cioxnocTeit mocie BTopoit MupoBo¥l BOIHBI, (PMHAHCOBBIA KPU3UC B
1960-x rr. 3aMeTHO MOIATHYJIU MO3UIMH J0JIJIapa U KOHKYPEHTOCIIOCOOHOCTh aMepH-
KaHckux ToBapoB. B 1971r. MB® pa3pemun konebanust kypcoB Ha 2,25%. Ilocre-
neano CIHIA orkasamuces oT oOMeHa CBOEH HAIIMOHAJILHON BaJIFOTHI HA 30JI0TO U B
1974r. 3010TOBaMIOTHBINA CTAHIAPT MEPECTAT CYIIECTBOBATD.

Smaiickas (coBpeMeHHas) BalloTHas cucteMa. B suBape 1976r. Ha 3acenanuu
MB® B r.Kunrcton (SImaiika) ObuUH OmpeneneHbl OCHOBBI COBPEMEHHOM BaJFOTHOM
cuctembl. CyThIO ATOM CHUCTEMBI SIBJIIOTCS TUIABAIOIINE OOMEHHBIE KYpChl BAIIOT U

MHOTOBAJIFOTHBIM cTaHAapT. [Ipm 3TOM H3MeHMnIach OCHOBA (PYHKIMOHUPOBAHHUS
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MBC. Bo-niepBbix, OKOHYATEIHHO OBIJT OTMEHEH 30JI0TOM CTaHAapT. Bo-BTOpHIX, 1IeHa
Ha 30JI0TO YCTAaHABJIMBAJIACh B 3aBUCUMOCTHU OT CIIPOCA U MPEIJI0KEHUS HA MUPOBOM
pbiHKe. B-TpeThux, rocyaapcTBa caMOCTOSATENBHO CTAIH BRIOUPATH PEKUM BaJTIOTHOTO
Kypca. B-uetBeptoix, Obu1 BBefieH cTanaapT CJP (Special Drawing Rights, SDR) T.e.
crienuaibHble MpaBa 3auMCcTBOBaHUSA. OHU OBUIM MPU3HAHBI 3aMEHUTH 30J0TO U pe-
3€pBHBIE BAJIIOTHI B KAaY€CTBE TJIABHOTO CPEJICTBA MUPOBOW JIMKBUJIHOCTHU, OHH HE
MMEIOT MaTEPUAIbHOTO BOIUIOIICHHS U CYLIIECTBYIOT B BUJ€ 3anucei Ha cuetax MBO.
MB® cmor npoBectr TOJIBKO HecKosbko amuccuit CJIP ¢ 1970r., u k HacTosmemy
BPEMEHU JI0JIs1 KOJIJIEKTUBHOM BAIIIOTHI B 00I1IeH cymMme pe3epBoB ctpadn MB® cocras-
nsiet 2-3%. Llena C/IP onpenensiercsa Ha OCHOBE KOP3UHBI BEAYIINX CTPAaH B COOTBET-
CTBUHU C JIOJIEN KaXJO0M CTPaHbl B MUPOBOM 3KCHOPTE.

Ta6muma 1 — JIuHamMuKa Kypca CIielMalbHbIX MPaB 3aMMCTBOBaHMs B Poccuu B
pyOssix 3a 1 equnuiy CJIP. [1]

T'on Kypc B nHavane Kypc B xoH1ie Munumym Makcumym
roaa roja
2018 81,2465 ot 88,3121 ot 80,5411 ot 93,1227 ot
10.01.2018 29.05.2018 13.01.2018 12.04.2018
2017 80,8400 81,8326 75,8303 85,8153
2016 101,1436 81,2857 80,6182 115,5616
2015 81,4534 101,2377 68,1843 101,2377

B cBsi3u ¢ HECTAOMIBHOCTEIO MUPOBOI (DUHAHCOBOM CUCTEMBI MEXKIYHAPOTHOE
COOOIIIECTBO CTOWT HA MOPOTe MPeoOpa30BaHUS IMANCKUX COTJIANICHUH, TEPECMOTPE
peryiupyrome GyHKINN MEXIYHAPOIHBIX (PUHAHCOBBIX HHCTUTYTOB.

Tak:ke MOXHO paccMoTpeTh EBporeiickyro BalloTHYIO0 cuctemy. OJIHUM U3
HamOoJiee 3aMETHBIX SIBIICHUN COBPEMEHHBIX BATIOTHBIX OTHOIICHUH SIBISICTCS TOSB-
JIEHUE €BPOPBIHKA BAJIIOT, KOTOPBIM MPECTaBIsAET COO0M COBOKYIHOCTh OIEpanui C
BaJIIOTaMU, KOTOPbIE IEUCTBYIOT BHE cTpaHbl ee mpoucxoxaeHus. EBpo (EUR) enunas
BatoTa i crpaH wieHoB EC Bomnuta B 6e3HanmuuHbiii 060poT ¢ 1999r., ¢ 1 suBaps

2002r. ocymIecTBIEH BBIITYCK €BPO B HATMYHOE OOpalieHue B BUe OAHKHOT U MOHET.
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OCHOBHBIMM MPEUMYILECTBAMU CO3/IaHUS €BPONEHCKON BAIIFOTHOW CUCTEMBI U
BBEJICHUE €BPO JIJIsI €BPOIEUCKUX TOCYAapCTB 3aKII0YAETCS B HEKOTOPHIX (haKTOpax.
B ycnoBusix denepannu HoBasi BajqtoTa MO3BOJSET YBEIUYUTH EMKOCTh BCEX PHIHKOB,
CO3/1aTh JIOMIOJTHUTEIbHBIC paboyne MecTa, CHU3UTh HAJIOTOBBIC OpeMsl ¥ TIPOLICHTHBIC
cTaBkU. EBponeiickrue KOMMaHWM MOJIYy4YaloT JOTOJHUTEIbHBIE KOHKYPEHTHBIC Tpe-
MMYIIIECTBA HA MHUPOBOM PBIHKE 3a CUET POCTa SKOHOMHYECCKON MOIIM M MacIiTaboB
pou3BoJicTBa. B 001acTu prHAHCOBBIX pacyeTOB €IMHAS BAJIIOTA IPUBOIUT K CHUKE-
HUIO HAKJAJHBIX PACXO0JIOB Ha OOCITy>KUBaHUE OMEpalui, CHITUE BHYTPU 30HBI €BPO
BAJIIOTHBIX PUCKOB, COKPAIICHUE CPOKOB M YACHICBICHUE MEXBATIOTHBIX IMEPEBOIOB

CpECTB.

2.2 AHanu3 B3auMOCBSI3HU HaIII/IOHaJILHOﬁ BaJt0ThI Poccuu ¢ BamoTaMu BCOAYIIUX

CTpaH MHpa

lNocynaperBa ¢ yBeNMUMBAIOMIMMCST UHIYCTPUATBHBIM U (DUHAHCOBBIM MOTEH-
[IAAJIOM BCE€ Yalle MOJHUMAIOT BOMPOC O BO3MOXHOM YBEJIMYEHHUH POJIM CBOUX HAIlU-
OHAJIBHBIX BAIOT B II100aIbHOM SKOHOMHYECKOH cucTteMe. UToOBI o0ecreunTs ocy-
IIECTBJIEHUE TOPTOBBIX U (PUHAHCOBBIX OMEpAIUil MEXKy CTpaHAMU YCTaHABIUBACTCS
ONPE/ICICHHOE COOTHOILIIEHUE MEXKIY WX HAIIMOHAJIBHBIMU JICHE)KHBIMHU €UHUIIAMHU.
JleHexkHasg eIMHULA CTPAaHbl HA3bIBACTCS HALMOHAIBHOM BAJIIKOTOM, 4 COOTHOLIEHUE
HAIlMOHAJILHBIX BaJIOT HA3bIBAETCS BATIOTHBIM KYPCOM.

Paznuuaror 1Ba BUaa BAIOTHBIX KypcOB. [IepBbIil — I€BU3HBIN, KOTOPBIX MMOKa-
3BIBAET, CKOJIbKO €IMHUI] MHOCTPAHHOW BAJIFOTHI MOXKHO TOJIYYUTh 3a OJIHY €AUHUILY
OTEUYECTBEHHOU BaJItOTHI, T.€. ITO 1I€HA OTEYECTBEHHOU BaJIIOThI, BEIpPAXKEHHAS B €/1U-
HUIIaX WHOCTPAHHOW BaIIOTHI (CyliecTByeT B BenukoOpuranun). Bropoit — oomen-
HBIN, KOTOPBIM MPECTaBISIET COOOM BEIMUUHY, OOpaTHYIO K JICBUZHOMY KYpCy U KO-
TOPBI MOKA3bIBAET, CKOJIBKO €IMHUI] OT€UYECTBEHHOMN BaIIOTHl MOXKHO MOJYYUTH B 00-
MEH Ha €AMHUIY UHOCTPAHHOW BaIIOTHI, T.€. 3TO LI€HA €JUHHUIIBI UHOCTPAHHOU Ba-
JIIOTHI, BBIpaXKEHHAsi B €MHUIIAX OTEUECTBEHHON BaoThl (ucmnoib3yercs B CIIA,

Poccun n 607bIIMHCTBE €BPONEHCKUX CTpaH). BamoTHBIN Kypc ycTaHaBIMBAaeTCS B
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3aBUCHUMOCTH OT COOTHOIIEHUSI CHPOCAa HA HAIMOHAIBHYIO BAJIOTY M MPEIJIOKEHHS
HAI[MOHAJIBHOW BAJIIKOTHI HA BAJIIOTHOM pbIHKE Forex.

OcHOBHBIM 00BEKTOM HAOJIOICHUS TOCY1APCTBA U XO3SIMCTBYIOIIMNX CYOBEKTOB,
SBIIIETCSI HOMMHAJIBHBIM BaJIIOTHBIN KypC, IMMOCKOJBKY OH XapaKTepu3yeT CTaOuiIb-
HOCTh U YCTOMYMBOCThH HAIIMOHAJIBHOM BaJIOTHI, KOTOpas HE0OXoauMa JJis MOKyTa-
TEJIBHOT'0 5KOHOMUYECKOTO Pa3BUTHUS U CIIOCOOCTBYET 00€CIEUEHUIO 01aroCOCTOSTHUS
HacesneHus: ctpanbl. CoBpeMeHHas SKoHOMUKa Poccun TpeOyer aHamu3a U MOCTOSH-
HOT'0 HAOJIFO/ICHHUS], IOCKOJBKY OHA HAXOJUTCS B MOCTOSIHHOW 3aBUCHMOCTH OT COCTO-
SIHUSI MUPOBOTO X03s1iicTBa B 11e510M. OkoJ10 70% HallMOHAJIBHOTO J10X0/1a COCTABIISIOT
MOCTYIUICHUSI OT JKCIUTyaTallid MECTOPOXKICHHUN MPHUPOIHBIX PECYpPCOB, TAKUX Kak
He(Th ¥ ra3. ITO XapaKTEpU3yeT SKOHOMUKY HaIIEH CTpaHbl KaK PEHTHOU U SIBISETCS
€€ TJIaBHOW OTJIMYMUTENIbHON 0COOCHHOCTBIO OT JIPYTUX cTpaH. MoHeTapHasi cucteMa
Halel CTpaHbl MOXKET OBITh OXapaKTEePHU30BaHa KaK pa3HOBUIHOCTh BAJIFOTHOTO MPaB-
JICHUSI, IOTOMY YTO HHU3Kas JI0JIT 00pabaThIBaIOIEH MPOMBIIIEHHOCTH B 00IIEM 00b-
eMe HallMOHAIBHOT'O IIPOM3BOJICTBA OKA3bIBAET CYIIECTBEHHOE BIUSHUE HA CICIIUPUKY
(GYHKIIMOHUPOBAHUS BCEH XO3SUCTBEHHOM CHUCTEMBI CTPAHBl U TPEXKIE BCErO Jie-
HEXHO-KPEJIUTHBIE M BATIOTHBIEC C(Hepbl IKOHOMHUKH.

B coBpemenHnoit Poccun MoHeTapHbIil pesxxum 0osiee THOKUM, TTOCKOJIBKY KypC
HAIMOHAIBHON BaJIOTHI HE SBIIIETCS (PUKCHpOBaHHBIM, a [leHTpanbHbIi 0aHK BO3/ACH-
CTBYET Ha JEHEKHO-KPEJIUTHYIO CUCTEMY C MOMOIIBbI0 U3MEHEHHUS MPOLEHTHBIX CTa-
BOK, ()OpM pe3epBUPOBAHUS, BbIIAUd KPATKOCPOUHBIX KPEAUTOB IMOJ] 3aJI0T HIEHHBIX
oymar. Cpeii OCHOBHBIX HaIlpaBJICHUM JIEHE)KHOU KPETUTHON MOJIMTUKU TOCYIapCTBA
BBIJICJISIETCS CHMYKEHUE TEMITOB UHMIIAIINYU, TTPU ATOM TJIAaBHOM IIEJIBIO SIBJISETCS PETy-
JMPOBAHKUE BAOTHOI'O Kypca, OKa3bIBAIOUIEr0 3HAYUTENbHOE BO3/IEUCTBHE HA JAMHA-
MUKY pealbHBIX JOXOJOB U cOEpPEeKEHUI HACENCHHS U, KaK CIIE/ICTBUE, SKOHOMUYE-
CKHE TPOIECCHI, MPOUCXOoasiue B oomiectse. [16]

Ha nBmxenue kypca gosuiapa K pyO:saro Haubosee 3aMeTHOE BIUSHUE OKA3bIBAIOT
HEKOTOpbIe (hakTOphl. Bo-mIepBHIX, Kak OBLJIO CKAa3aHO BBIIIE 3TO UHGIAIUSA U HHIIS-

MOHHBIE Okuianusi. OOIIUiA TeMIT 00eCIIEHUBAHUS POCCUNUCKOM BAJIFOTHI COMTOCTABUM
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C TEMIIaMU POCTa Kypca Jojuiapa K pyOsato, ¥ B ciyyae 3ana3plBaHus OJHOro U3 (pak-
TOPOB CIIEAYET OKUJIATh JAIbHEUILEr0 €ro BOCCTaHOBJIEHUA. BO-BTOPBIX, ypOBEHB pe-
aJIbHBIX MPOIICHTHBIX CTABOK HAa OJTHOJHEBHBIC MEKOAHKOBCKUE KPEIUTHI, IPH CHUKE-
HUU TPOIEHTHOM CTaBKHU PyOJIM JEHIeBEIOT, YTO MPUBOIUT K MOKYIKEe OaHKaMU J10J1-
JIapOB U KypcC J0JIJIAPOB PACTET, a Kypc pyOsist CHIKaeTcs. B-TpeTbux, miaTeKHbIi 0a-
naHc, 11t Poccum xapakTepeH Mmoja0KUTeIbHBIN TIaTeXKHBIN O0anaHc, BRI3BAaHHBIN Tpe-
BBIIIICHHEM dKcropTa Haja umnoptoM. O0s3aTenbHas npoAaka OaHKaMHu SKCIIOPTHON
BBIPYYKH KJIMEHTOB MPUBOJUT K YBEJIMYEHHUIO CIIPOCa Ha pyOJIM, UTO BBI3BIBAET POCT
Kypca HallHOHAJIIbHOM BAJIFOTHI.

B 2006 rony B Poccun Obuia BBefieHa MOJHAs KOHBEPTUPYEMOCTh pyOIIs, UTO
IIOJIHOCTBIO U3MEHMJIIO POJIb BAIFOTHOTO Kypca, Ha KOTOPBIN CYIIECTBEHHO YCUIUIOCH
BIIMSIHUE BHEIIHUX yCJIOBHI. OTTOK KanuTana u3 Poccuu Bo BpeMsi €BpOIEUCKOTO Kpu-
31ca JIeWCTBOBAJl Ha Kypc pyOJisi B CTOPOHY €ro MoHWxkeHus. B mocneanue roasl 3xo-
HOMUYECKoe pa3Butue Poccun xapakrepusyercs 3ameyieHueM temnoB pocta BBII (B
2013 rony poct coctaBui 1,4%). B 2013 1. K OCHOBHBIM IPUYMHAM TAKOT'O TIOJIOKEHUS
JIEJT OTHOCSIT BBICOKYIO MH(ISLIMIO BBICOKHE MPOLIEHTHBIE CTABKU 10 KpeuTaM, HeOa-
TONPUATHBIA MHBECTUIIMOHHBIN M JICIOBON KiuMmar. [7, ¢.1289]

B 2014 rony crarHanus S5KOHOMHKH NMPOJOJIKWIACh. JKOHOMUYECKHIM POCT B
Poccun coctaun 0,6 %. B nexabpe 2014 roga, ¢ 00BabHBIM MMageHUEM Kypca pyosis
no otHomeHuto k goymapy CIHIA u eBpo, B Poccum Haudasicst BAIFOTHBINA KPU3HUC, BbI-
3BaHHBIA BBEJICHUEM KOHOMHUYECKUX CAHKUMU U MaJeHUEM LIEH Ha HEPTh U COCO0-
CTBOBABIIIMH JAJIbHEWIIEMY ciafy B SkKoOHOMUKE. B 2015 rox skonomuka Poccun BCTy-
nujia ¢ TEMH ke MpoOJieMaMU: CHUKAIOLIUECS 1IeHbl Ha He(PTh U COXpaHEHHE HKOHO-
MHYECKUX CaHKIMH. 3a nepBoe noayroaue 2015 roga camxenne BBII cocraBuno 3,5
%. JleBanbBarusi poCcCHIICKOM BaIIOTHI U MajieHrne (OHI0BOTO PHIHKA MTPUBEIHU K TOMY,
YTO PHIHOYHAS KAMUTAIU3ALMS POCCUMCKUX KOMIIAHUN BEpHYJach Ha ypoBeHb 2005
roga. [To mannpivM banka MexayHapOJHBIX pacuéToB, peadbHbIA YPPEKTUBHBIN KypC
pyoust k centssopro 2015 r. cHusmicsa oTHocuTeNnbHO aekadops 2013 r. na 30,4 %. 2016

roJ1 HavaJcs ocjaabieHueM U KpaitHel HecTaOUIIbHOCThIO Kypca pyOJis Ha GoHe maje-

25



HUs 1IeH Ha HeTh. B stHBape OupkeBoil Kypc pyOJis 1O OTHOIICHHIO K J0JUIapy He-
CKOJIBKO pa3 OOHOBIISUT MUHUMAaJIbHBIC 3HAYEHUS C TaK Ha3bIBAEMOTO «YE€PHOTO BTOP-
HuKay» nekadbps 2014 roxa. [7, ¢. 1290 ]

BoccranoBnenue no3unmii pyo7isi, KOTOPOE CBSI3aHHO C MOBHIICHHEM He(TSHBIX
KOTHUPOBOK, ITO3BOJIMJIO pOCCHICKOM BamtoTe B Mae 2016 roga BEpHYThCS K YPOBHIO 65
pyOneit 3a gomnap. BocctanoBnenne HePTIHBIX KOTUPOBOK 110 50 mostapoB 3a 6ap-
pelib B TEYCHHWE BTOPOTO KBapTaiaa MO3BOJIMIO YKPEIUThCS poccuiickoi Bamore. C
Hadana 2016 roga nomnap norepsin okoso 15% croumocTu, u JaHHAs TEHJACHIUS CO-
xpanutcs. Bo3amoxkHOe CHUKEHUE HEPTEra3oBbIX JOXO0J0B MPUBEIET K POCTy aedu-

nuTa Orojketa. [Ipu 3TOoM pe3epBbl At GUHAHCUPOBAHUS OCTAIOTCS OTPAHUYECHHBIMHU.

2.3 3ayaum yKpermieHus HallMOHAJIbHOUM BamoThl Poccuu u myTH uX pelrieHus

BamroTHyro cTpareruto rocyaapctBa ocyuiectBisier bank Poccun, nesarenn-
HOCTb KOTOPOT0 0a3upyeTcsi Ha COOCTBEHHBIX pe3epBax. Tak Kak OCHOBHas 1011 00b-
€Ma TOPIOBJIM BAJIFOTOW MPUXOJIUTCA HA MOCKOBCKUW BAJIFOTHBIA PHIHOK M OPUIHANb-
HBIH Kypc Jojuiapa omnpenensercss Ha Toprax MMBB (MockoBckoit Mex0OaHKOBCKOM
BaIIOTHOU Oupxke), bank Poccun okaswiBaeT BiausiHue Ha (OPMUPOBAHKE BATIOTHOTO
Kypca nmocpenctsoM nHTepBeHuit Ha MMBB u oneparuii Ha MeKOaHKOBCKOM PBIHKE,
a TaKKe MOCPEICTBOM KOHTPOJIS yIIOTHOMOUYEHHBIX 0aHKoB. O1HA N3 OCHOBHBIX 337124,
KOTOPYIO CTaBUT miepes; coooi bank Poccuu, mpoBoast untepseniiuu Ha MMBB, sTo
CHIKEHHE TIPUBJIEKATENLHOCTH J0JIIapa B KauecTBe 00JIee JOXOIHOTO U JIMKBUIHOTO
aKTHBA, YEM HAllMOHAJIbHAS BAJIIOTA, U YAEPKAHUE POCTA Kypca JI0JIapa HUKE YPOBHS
uH}siimu. OHOBPEMEHHO C MHTEPBEHIMSAMH Ha BalllOTHOM pbiHKe bank Poccun u
MuHnucTepcTBO (UHAHCOB MPOBOJSAT KECTKYIO JEHEKHO-KPEAUTHYIO TOJIUTHKY,
HaIpaBJICHHYIO Ha yKpeIJIEHUE pyOJisi: TOBBIIICHHWE PeaTbHONM CTaBKU MPOIEHTA U
YKECTOUCHUE KPEAUTHOMU MOJUTHKH.

VYkpernenue pyOssi CHUXKAET KOHKYPEHTOCTIOCOOHOCTh DKCIOPTa, HO B TO ke

BpeMsi MTO3BOJISIET MPUOOPETATH 110 UMIOPTY 00OpyAoBaHUe U TexHosoruu. K momuo-
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KUTEITBHBIM (P (HEeKTaM yKperieH!s pyOIisi MOKHO OTHECTH: CTaOMITN3AIINIO 1I€H, CHU-
YKEHUE MPOLIEHTHBIX CTABOK, NIPUTOK (PMHAHCOBOT'O KallWTaja, CTUMYJUPOBAHUE UM-
1I0pTa, TOCTYI POCCUMCKUX KOMIIAHUN K UMIIOPTHBIM TEXHOJOTHSIM M BO3MOKHOCTD
OpraHu3alii COBMECTHOTO MPOM3BOJCTBA. Pe3koe ykperieHue pyOiis BBITOJHO B
IIEPBYI0 OUYepeb MMEHHO UMIIOpTepaM. POCCUMCKUN PBIHOK OTKPOETCS IJIsl MOTOKA
UMIIOPTHBIX TOBAPOB, & OTEUECTBEHHbIE POU3BOIUTENIN CaMHU CO0O0M YHIYT ¢ phIHKA,
MOCKOJIbKY HE BCE U3 HUX CMOTYT BBIAEPKUBATh LIECHOBYIO KOHKYPEHIIUIO.

HeratuBHble mociieacTBUsA YKpeIieHus: pyOsisi KacaroTcs B HEPBYIO Oudepeib
IPEANPUATUNR-IKCIIOPTEPOB: CHU3UTCS KOHKYPEHTOCIIOCOOHOCTh OTE€YECTBEHHBIX TO-
BApPOB IO OTHOIIEHUIO K UMIIOPTUPYEMBIM, KOTOPBIE TYT K€ B OTPOMHBIX KOJIMYECTBAX
XJIBIHYT Ha POCCUHCKHI PBIHOK U OKaXKyTCSl KOHKYPEHTOCIOCOOHEE OTE€YECTBEHHBIX
KaK 110 Ka4eCTBY, TaK U M0 11eHe. KpoMe TOoro, COKpaTATcs 10X0/1bl TOCYAapCTBEHHOTO
OroKeTa U3-3a CHUKEHUS J0X0A0B 0aHKOBCKOTO cekropa. [loctpagaeT u HaceneHue,
TaK KaK 00CCIICHATCS WX BATIOTHBIE cOepekeHus. [15]

[Tanenue kypca py0Jist MOKET OBITh CBSI3AHHO C HECKOJIBKUMH (haKTOpamMu. ITO
yBEIMYECHHE AOOBIYM HEPTH, CIEA0BATEILHO, CHUKEHUE 1IEH Ha €€ CTOMMOCTb TECHO
CBSI3aHBI C PKOHOMUYECKUMH CaHKIMSIMH, KOTOpble Obuin BBeAeHbl B Poccuu. OHu
CHIKAIOT MHBECTULIMOHHYIO U MHHOBALIMOHHYIO aKTUBHOCTh YKOHOMHKH B 1IEJIOM. B
UTOre LIEHbl HA HAPOJHBIE TOBAphI MOTPEOJIEHUSI BO3PACTAIOT M3-32 TOTO, YTO HACHI-
IIEHHOCTh NOTPEOUTENBCKOTO pPHIHKA IO OTIEIbHBIM TOBapaM OMYCTUJIACh HIXKE
100%-to Gappepa. Takke Ha TaJCHHUE TICH BIUSCT IICUXOJIOTHYECKUI aCIIEKT JIeBaITb-
Balluu Kypca pyOss ¢ 1enbio 000TaleHus OTAEIbHBIX HTPOKOB Ha MOTPEOUTEIHCKOM
peiHke. Ha nporecc u3mMeHeHust Kypca TakKe BIUSIOT MPOUCXOSIIUe COObITUS B 3a-
nagHo YkpavnHe u Cupuu, U MHOTHE KOH(DJIUKTHBIE COCTABIISIIOLIUE, KOTOPBIE MPU-
CYTCTBYIOT B POCCUHCKOMN AEATENBHOCTU. A Takxke BiuseT koHGpoHTanus Poccuu B
cropony CIIA, n otaensHbIX cTpad LlenTpanbHoii u Boctounoi EBporbl.

MHorue cTpaHsl CymIECTBEHHO YJIYUYLIWIM CBOK COLIMAJIBbHO-DKOHOMUYECKYIO
CUTYyallMIO IIyTEM OBJIAACHUS «YEPHBIM 30JI0TOM». [0 OLleHKaM MeEXIyHapOIHOIO
sHepreTudeckoro areHrcTBa, CIIIA nemoHCTpupyeT camblil 00JbIIONH pocT HedTE10-

obrum (3,7 muta G6appeneii — moutu 11% pocta 3a ron, uto coctasmisieT 12,2% MupoBoro
27



ypoBHs1); Kutaii — 5,1%; Kanana — 5,0%; Upaun — 3,0%; Upak — 3,0%; Kyseiit 1,0 mapa
Oappeneii (3,0% mupoBbIx 3anacoB HedtH) [4]. B ciiokuBierics cutyanuu Poccuu Bee
CIIOXKHEE yIePKUBATh JTUAUPYIONTUE TIOJTOKCHHE.

[Tonxobl K YKPEIUICHHUIO Kypca HAIIMOHAIBHOMN BaIOTHI SBJISIFOTCS CHCTEMHOU
POOJIEMOM, TIOITOMY €€ CIIEAyeT PeIllaTh MyTeM IMEePEOPUEHTAIMA YKOHOMHYCCKOU
CUCTEMBI B 1eJIOM. TakuMu crioco0aMu Kak, MPOBEJEHUE MEePEroBOPOB U, CIEA0Ba-
TEJIBHO, CHATHE OTPAHWYMBAIONINX CAaHKIMHA. B rocymapcTBe nomKeH OBITh MPOPUITUT
OromkeTa. DTO TO3BOJIUT CTPAHE CHU3HUTH TOCYNAPCTBEHHBIN JOJT, CHU3UThH 3aBHCH-
MOCTh DKOHOMHKH OT IIeH Ha HeTh. Taxxke BaXHO M3MEHEHHE Kypca J0Juiap €Bpo.
Ecmm monnmap Oyaet ocimabiasaThCs 10 OTHOIICHHIO K €BPO, TO 3TO CKOPEE BCETO MPUBE-
JIET K MaJeHNI0 €r0 HOMHUHAIBHOW CTOMMOCTH B pyonsax. Cremyer oOecreuuTs JIBH-
KEHHE KaluTana, HO TPU 3TOM TpeOyeTcsl aKTMBH3UPOBATh WHBECTHIIMOHHYIO Jes-
TEIHHOCTh Ha COBEPIICHCTBOBAHNE OCHOBHBIX (DOHIOB OTpaciH, MPOBEICHHUE T'€OJIO-
ropa3BeOYHBIX paboT u T.1. Takxke He0OXOUMBI CTPYKTYPHBIEC CABUTH B 001aCTH UH-
HOBAIIMOHHOW W MHBECTHIIMOHHOMW JCSITEILHOCTH C TEM PacdeToM, YTOOBI 00ECTICUHTh
BBITTYCK 00JIee KAUECTBEHHBIX U JICIICBBIX YHEPTETHICCKUX pecypcoB. B aTux oOcTos-
TEIhCTBAX KypC HAIMOHAILHON BATIOTHI CTaHET O0JIee MPUBIIEKATEIbHBIM U MPECTUXK-
HBIM CPEIU IPYTHX HAIMOHAIBHBIX BAITIOT MUPA.

Takoke CTOUT OTMETHUTPH YTO HAITMOHAIbHAS BalltoTa Poccuy 10CTaTOYHO CHITBHO
3aBUCUMA OT 9KOHOMHUYECKOTO TIOJIOKEHHS CTPAHBI B IIEJIOM, BAJIIOTY CTPaHbI HYKHO
YKPEIUTSITh, HO HE Pe3KUMH TEMIIaMH, a TIOCTETICHHO. [lyTeM CHIKEHHS Kypca CTOUMO-

CTH J0JIJIap €BPO, 00ECIIEUCHHUE CTPAHbl KAITUTAIOM, CHATHI OTpaHUYEHUN CAaHKIIUKN U

Ap.
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3AKJIFOYEHUE

B nmanHO# KypcoBoil paboTe OBLIM pelIeHbl MOCTAaBICHHBIC 3a]a4l, & UMEHHO
PacCMOTpEHA IBOJIIOIMS ICHET B UCTOPUYECKON PETPOCTIEKTUBE, PACKPHITHl OCHOBHBIE
(GyHKIIMY ¥ BUJBI, BBISIBJICHA U OMKMCAaHa IPUPOJIa JeHeT, U3y4eHbl 0COOEHHOCTH (hop-
MUPOBAHUS U Pa3BUTHUS MEXKITyHAPOTHON BaTIOTHON CHCTEMBI B PAMKaxX JBOJIOI[MOH-
HOTO Tpoliecca, HAMIeHbI MOAXObl, KOTOPbIE IIOMOTYT YKPEIUTh HAIIMOHAJIBHYIO Ba-
moTy Poccun.

OueHuBas 3Ha4YeHUE JICHET B JKW3HU OOIECTBA, HEOOXOJUMO OTMETUThH, UYTO
OHH, BO-TIEPBBIX, CYIIIECTBEHHBIM 00pa3oM 00JeryaroT nporecc oomeHa. Bo-BTopbIX,
UCIIOJIb30BaHUE JICHET 00ECIIEYMBACT 3HAUUTENBHYIO0 SKOHOMHUIO OOIIECTBEHHOTO 00-
rarcTBa, KOTOpoe 00IeCTBO BBIHYK/IEHO ObLIO OBl pacTpaynBaTh B paMKax HaTypaib-
HOTO 0OMeHa, TAKMM 00pa30oM MOKHO CKa3aTh, YTO OHU CO3/Ial0T OOTaTCTBO HAIIUH.

JIeHbru MOXHO OINpPENEIUTh, KaK CPEACTBO BBIPAKEHUS CTOMMOCTH TOBApOB,
MEpYy CTOMMOCTH, BCEOOIIUN HKBUBAJICHT CTOUMOCTH TOBapoB. OHM NENSATCS Ha JBa
BU/JIa: TIOJIHOLICHHBIC (TOBApHBIC U METAJUIMYECKUE) U HEMOJHOIICHHBIE (KPEIUTHBIE,
pa3MEHHbIC U AJEKTPOHHBIE) AeHbI'M. OHU BBIMOIHSIOT MSITh OCHOBHBIX (DYHKIIUHU, Ta-
KM€ KaK: MEpbl CTOUMOCTH, CPEJICTBA OOpAIlICHUS, CPEJICTBA IIaTeXa, CPEICTBA HAKOTI-
JICHUS, MUPOBBIX JICHET.

B name Bpemsi npupojia COBpEMEHHBIX JIEHET MPOXOAUT OINpPEACIICHHBIN dTamn
ABOJIIOLIMH, KOTOPBIM HAXOIUT MPOSIBJICHUE B U3MEHEHHUH CTAPhIX OYMAaKHBIX €IMHUIL
B DJICKTPOHHYIO BAJIIOTY. DTO MNPOUCXOAUT Onarojapsi MosIBICHUIO HOBBIX TEXHUYE-
CKHMX CPEACTB TpeOyromux 6e3HanuHoro pacyera. CyliHOCTh JICHET COCTOUT B TOM,
YTO OHM SIBJISIFOTCSI BCEOOITUM SKBUBAJICHTOM [0 OTHOIICHUIO K JAPYTMM TOBapaMm U
CYIIIECTBEHHO 00JIEr4ar0T MpoIecc oOMeHa.

B pamkax MUpOBOTo X03siICTBa OCYIIECTBIISCTCS] B3AMMHBIN TJIaTEKHO-PACUET-
HBI 000pOT, KOTOPBIH MpPEACTaBIsieT COO0M COBOKYITHOCTh CIIOCOOOB, NHCTPYMEHTOB
U MEXTOCYJapCTBEHHBIX OPTaHOB M HA3BIBACTCA MEXKIyHAPOIHOW BATIOTHOMW CHCTE-

MoH. 3a BpeMs cymiectsoBanuss MBC mpomuia HECKOJIBKO OCHOBHBIX 3TAllOB 3BOJIIO-
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uuu. [IepBbii oTan — 3T0 CO3AaHNUE CUCTEMBI «30JI0TOT0 CTAHAAPTA», KOTOPast OCHOBBI-
BaJlach Ha 30JI0T€, 32 KOTOPBIM 3aKOHOJATENbHO 3aKPEIIIach POJib rIaBHON (HOPMBI
neHer. Kypc HanmoHaIbHBIX BaJIIOT )KECTKO MTPUBSI3BIBAIICS K 30JI0TY, U 4EPE3 30J10TOE
COZIEp)KaHUE BAOTHI COOTHOCWIIUCH APYr € JAPYrOM IO TBEPAOMY BAIKOTHOMY
Kypcy. OcHOBY BTOpOii, bpeTTOH-ByACKON BAIFOTHON CUCTEMBI, COCTABIISIIA TBEPIbIE
0OMEHHBIE KyPCBhI BaJIOT CTPAH-YYaCTHHUL 10 OTHOILEHUIO K KypCy BEAYIIEH BaIOTHI.
Kypc Bemymeit Bamtorel nosutapa CIIA, ¢ukcupoBancs k 3omory. LleHTpanbHbie
OAaHKM CTpaH-y4aCTHHULl OOS3aJIUCh MOJJAEPKUBATh CTAOMIBHBIA KypC BajlOT K JIOJI-
napy CIIIA ¢ nomomuibio BadtOTHBIX UHTEpBEHUUN. TpeTbs, SImalickasi, BalntOTHAs CU-
CTEMa OCHOBaHA Ha IUIABAIOLIMX OOMEHHBIX Kypcax U SBISIETCSI MHOTOBAJIOTHBIM
ctagaaproM. CTpaHa MOXeT BbIOMpaTh (PMKCUPOBAHHBIM, IUIABAOIINI WM CMEIIaH-
HBII PEKUM BaJIOTHOTO Kypca.

Kak nro6ast ieHa, BaatoTHBIN KypC OTKJIOHSIETCS OT CTOUMOCTHOM OCHOBBI IOKY-
naTeNbHOM CIOCOOHOCTH BAJIOT MO/ BIMSHUEM CIIpOca U MpeiokeHus BamoTel. Ha
dbopMHpoBaHKE BATIOTHOTO Kypca BIUSIET MHOXKECTBO (PaKTOPOB, TaKue Kak: UH(IIA-
1S, COCTOSTHUE IJIATEKHOro OanaHca, pa3HUIA MPOLUEHTHBIX CTABOK B Pa3HbIX CTpa-
Hax, NEATEIIbHOCTh BAIIFOTHBIX PHIHKOB U CIIEKYJISATUBHBIE BAIFOTHBIE OIlEpaLlUU, CTe-
IIEHb HCMOJIb30BAaHUS OINPENEICHHON BAJIIOTHI HA €BPOPBIHKE M B MEXKIyHApPOJHBIX
pacuerax, BaatoTHas nojutuka. HannonaneHas Bamora Poccun HaxoauTCs B IpsSAMON
3aBUCUMOCTH OT TAKOW MEXIYHAPOJHOM BAIKOTHI KaK J0JIIap.

3a mocnenHee BpeMsi B pe3yJIbTaTe U3MEHEHHUH B MEXIYHAPOIHOM IMOJIUTHUKE MO-
xeMm HaOmofath Hyunpukanuio pyosns. [Ipuunnamu Takoro oOecrieHUBaHUS SBIIS-
I0TCS €BPOIEHCKUE CAaHKIIMU, T€OTIOTUTHYECKass 0OCTaHOBKA B MUPE, B TOM YHUCJIE CH-
puiickuii KOHQIMKT, criaj UeH Ha HeTh u Apyrue. Takue nepenabl, IPOUCXOASIINE
C KypCOM Ha BJIFOTHOM PBIHKE, 3aTPAaruBatOT HUHTEPECHI KAKI0I0 POCCUSHUHA, TAK KaK
o0eclieHHBaHUE BAIIOTHI BIMSIET HA MaTepUaIbHOE OJIaronoiydue skuteseu.

K 3amauam ykperuieHns: HallMOHAJbHOW BAJIIOTHI POCCMM MOXHO OTHECTH: IIO-
BBIILIEHUE YPOBHS KOHKYPEHTOCIIOCOOHOCTH POCCUIICKOM 9KOHOMUKH U CIIpoca Ha poc-

CUICKHE py6JII/I B pacdyeTax M 3aMMCTBOBAHHAX HAa MHUPOBOM PLIHKC B TOM YHCJIC B
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ctpanax CHI'. Takxxe ykpernjieHue MOKHO MPOU3BECTH IIyTEM CHSITHUSI OrPaHUYUBAIO-
IIUX CAHKIUHA CO CTOPOHBI HECKOJIbKUX CTpaH U CBOOOJHON KOHBEPTUPYEMOCTH

pyOss.

31



CIMCOK MCIIOJIb30BAHHOM JIUTEPATYPHI

1. Jlunamuka Kypca cHenManbHBIX mpaB 3aumMmctBoBanus// URL:
https://ratestats.com/sdr/

2. 3ybenko B.B., O. B. Urnaroga, H. JI. Opnosa, B. A. 3ybenko. MupoBas
HPKOHOMHKA U MEXTYHAPOIHbIE YIKOHOMHYECKHE OTHOIICHHS: YUCOHUK U MPAKTUKYM
JUIs akajeMudeckoro OakamaBpuara /— M.: MsnmarensctBo FOpaiit, 2018. // URL:
https://biblio-online.ru/book/1E614BBD-3FF7-4302-B8F8-
7D4BD36AF782/mirovaya-ekonomika-i-mezhdunarodnye-ekonomicheskie-
otnosheniya

3. WBanos, B. B. /lenbru, kpeaut, OaHKH: y4eOHUK U MPAKTUKYM JJIs aKa-
neMuueckoro 6akanaBpuara / B. B. IBanos, b. 1. CokoinoB ; oz pen. B. B. MBanoga,
b. . CokonoBa. — M. : MzmarensctBo FOpaiit, 2018. // URL https://biblio-
online.ru/book/4111F2B2-714A-465B-BA06-F5CFOE930E00/dengi-kredit-banki

4, KonudectBeHHasi Teopusi eHer U coBpeMeHHbd MoHetapusMm // URL
http://discovered.com.ua/money/kolichestvennaya-teoriya-deneg-i-sovremennyj-
monetarizm/

5. Jlazapera E.E., JIeicenko .M., [llumora M.H. OcHoBHbI€ (hakTOpHI Pop-

MUpYIOIINE BAMIOTHBINA Kypc Poccuiickoro pyons. // URL: https://cyberleninka.ru/ar-

ticle/v/osnovnye-faktory-formiruyuschie-valyutnyy-kurs-rossiyskogo-rublya

6. JlepamoB A.I1. Kypchl HalMOHANBHBIX BATIOT U JUHAMUKA MUPOBOTO IKC-

nopta. // URL: https://cyberleninka.ru/article/v/kursy-natsionalnyh-valyut-i-dinamika-

mirovogo-eksporta

1. JIeicenko E.A. AHanmn3 COBpPEMEHHOW JWHAMUKHA BAJIKOTHOTO Kypca
pyons.  Kypuan  «OxoHommka u  commym»  Ne6(25)-2016  r.//URL:
http://www.iupr.ru/domains_data/files/sborniki_jurnal/Zhurnal%20_6(25)%202016%
201.pdf

8. Mawmenos O.10. COBPEMEHHAS 5KOHOMMUMKA y4ebHOe mocobue.
Mockga 2013r. // URL: http://static2.0zone.ru/multimedia/book file/1007144767.pdf

32


https://cyberleninka.ru/article/v/osnovnye-faktory-formiruyuschie-valyutnyy-kurs-rossiyskogo-rublya
https://cyberleninka.ru/article/v/osnovnye-faktory-formiruyuschie-valyutnyy-kurs-rossiyskogo-rublya
https://cyberleninka.ru/article/v/kursy-natsionalnyh-valyut-i-dinamika-mirovogo-eksporta
https://cyberleninka.ru/article/v/kursy-natsionalnyh-valyut-i-dinamika-mirovogo-eksporta

Q. Mapkc K.I'. Kanuran. Tom nepsbiii Cepust «Kanurtan», kaura 1. Mocksa
2001r.//URL:http://rtunes.ru/content/ebooks/free_ebooks/karl heinrich marx/capital
_book_one/capital_book_one.a4.pdf

10. Mapreinenko H. H. Jlensru, kpeaut, 6aHKY : y4eOHUK U IPAKTUKYM JIJIs
akajnemuueckoro 6akanaBpuara / noa pea. FO. A. CokonoBa. — M.: M3narenbcTBO
FOpaiit, 2018. // URL https://biblio-online.ru/book/31CC0752-0C9E-46CB-A74A-
548811EF414F/dengi-kredit-banki

11. Heuaes B.U., I1.B.Muxaitnymkud DxkoHOMUYECKHUM cioBaps: CrpaBou-
Hoe wusnanue/. B.M.Hewaes—  Kpacmomap.: «Atpm» 2011 // URL
http://vnechaev.ru/files/914 215059.pdf

12. PozanoBa, H. M. Jleabru u 6aHKW : YUYCOHHK M MPAKTHKyM I Oaka-
naBpuata u maructparypsl / H. M. PozanoBa. — M. : U3narensctBo FOpaiit, 2018. //
URL.:https://biblio-online.ru/viewer/AAA34BB5-AA53-42E2-8090-
6B3C1C1B78F7/dengi-i-banki

13. Tepmunonoruueckuii cnoBaps // URL https://econ.wikireading.ru/827

14, XaOynaBa H.M.,JlapuonoB B.I'. [louck nyreii ykpemieHus Kypca Halu-
onanpHOM BamioThl Poccum. //URL: https://cyberleninka.ru/article/v/poisk-putey-
ukrepleniya-kursa-natsionalnoy-valyuty-v-rossii

15.  Ilenrtpanbnbrii 6ank P®. Kypc Bamror // URL: http://cbr.ru/

16. [Humxo, I1. /1. MupoBas 5KOHOMHUKA 1 MEKTyHapOIHBIE SKOHOMUYECKUE
OTHOIIICHUS : Y4eOHUK U MPAKTUKYM Jyisi OakamaBpuata u maructpartypsl / I1. ]I.
[umko ; mox pea. M. A. MakcumneBa. — M. : U3marensctBo FOpaiit, 2018. . // URL:
https://biblio-online.ru/book/1FCC8644-9ABC-4AF2-80E2-

0796BAC6557A/mirovaya-ekonomika-i-mezhdunarodnye-ekonomicheskie-

otnosheniya

33


https://biblio-online.ru/book/1FCC8644-9ABC-4AF2-80E2-0796BAC6557A/mirovaya-ekonomika-i-mezhdunarodnye-ekonomicheskie-otnosheniya
https://biblio-online.ru/book/1FCC8644-9ABC-4AF2-80E2-0796BAC6557A/mirovaya-ekonomika-i-mezhdunarodnye-ekonomicheskie-otnosheniya
https://biblio-online.ru/book/1FCC8644-9ABC-4AF2-80E2-0796BAC6557A/mirovaya-ekonomika-i-mezhdunarodnye-ekonomicheskie-otnosheniya

AHTUNNATHAT

THOPHTE COBCTBENELIN YMOM

OT4yeT 0 NpoBepKe Ha 3aumcTBoBaHuA Nel

AsTop: Mneanna Anekcanapa pliedinal 999sgmallean / 1D: 5739980
Nposepsrouyii: Muieaua A1excanapa (Riledinal 999mymail corm /10; 5739980)

OTveT NPEAOCTIRNEH (EPEMCOM wARTID AT DR Awverantiplagla

NHOOPMALMA O AOKYMEHTE WHDOPMALVA OB OTYETE

e fOKyMENTa: 8 floce AHWA TOTOBLIA OTUET (PeA.)
auand 3arpysxi: 06.06.2018 13:13:53 Hauano nposepki: 06.06.2018 13:13:55
AnATenbRocTE 3arpyakm: 00:00:01 AnvTentHocTs rponepky: 00:00:02
VMS MIEXOAROO Ganna; Muneanka A KoMMeHTapuu: He yKadaHo
[IPONCKOXALHE, CYWHOLTE W YKL ACHET,  Moagyau nowcka:

KyptoBar pabora

PasMep TeKcTa: 544 k6
Ciameonos B Tekcre: 75021
Chos B TexcTe: 76569
Uneno npegnoxeiin: 415

JAMMCTBOBAHWA UHTHPOBAHNA OPUMVHANBHOCTE

36% G 0% 64%

3 ACKAHEIHEN TEX, KOTOPLIE CHCTEMA OTHBENS K LMTAPGBIHHAN, N0 OTHOWEHMWO K oBuleny oBbewy Aok
ZETOPCKAMIA, HO CHCTEM:A NOCHIATANG MR AENONBIDBERME KOPPERTHEA, N0 DTHOAMEHIA K COLIEWY OUBEMY
{4 HOPMATHEHO-

A3LMCTROSARMS — AC/R BCEX Halt/e!
DECEHOHIN, KOTODHE HE AE

LATMDOBEHIA — AONR TEKCTOBRIX NED:
Goprnermbie na TOCTY LATaTe: ChweynoTpeiuIeNs e SoIpSKEHAR; PRArMENTal TEKCTA, HAV AEHHRIE 8 ACTOUMMKIR A2 KO

AOKyREHTE, CI0/43 DYHOLATER
NPAECUON JOXYMEHTALM.
AR WK N0YTY COBNALSILL

TeriT0ace Nepaceyesme — 70 0K
Rl 2 ), (1D KOTORC MY NPOUGAMTCR NDOBEPKA,
OpLIM LA NPOBEDKA, N0 DTHOLIEH S K OGUIENY 06EMY

7 € $DAMVBHTON TEKCTS ACTONAMER,

(PHEVHANEROCTE — ADAR BENFMEHTOR TEKCTE RPOBEPALH 113, He OOHaPYACHHLIX HA B DAHOM ACTOMHKE, MO KD
AROKYMEHTS.

AAMCTBODEHIR, LTI POSAHE 1 OPHIAHANBHOCT B ABARIOTCA OTALABHLIMY (ICKAIRTENAMA 1 B CME naKeY 100%, 470 CODTRETCTRYET BLEMY TERLTY NPOBLDARMOND A0
HIXGAVT TEKCTOBLIE NCPRCe™ HEMM B CUCTEME TEKCTOBEIM A MCTDHHI

IyAIEHTON, ONPEATNRHNE KORPEKTHOCTH H NPABOMCEHOCTIA JOMMCTBOBIH S SRATMEHTOS

OGpawack Bawe Brrmanie, HTo CHCT:
CUCTOMA ABNAETES BLNOMOrATRALHIM AHC ANM LMTHEOBAHWN, & TRLKR JBTOPCTEA TEKCTO

TIPORDAEMGIS HOKYWEHTA OSTAATCH B KOMDETEHLNY NPORCPAICLETD.

. Aons Aona BROKoB BAOKOE
Merou-u Ceuinka AKTYANEH Ha MopyAb NoNCKa
4 HOTUETE BreKcTe e e H R BoTYeTe e rexcre
Mogyns noncka
parbwe 2011 o, 31 32

o1 | 433% 4,42% e YKa3aHo

ofer, ! TEOHE!
eferat corn WinTeoHer
Moayab nowcka 23

24 AH8 2018 >
A TepHET

(02} 287T% 3,7% KOHTRONLHER pabora: Bankor...  hitp://lexti200.0j2
VG Ay Nk HOVCKS )

EX-MMCS. U paHswe 2011 K L,A‘ S $ 33
MHTepHET

(03] ; 357% 11 LLlittd<0, A MUXIRRYLKVH. ..
Euje ucrouRAxoe: 17

Eule 3aumcraosania: 25,1%

34



