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BBEJIEHUE

OnHoM M3 OCHOBHBIX H HEOTHEMJIEMBIX COCTAaBHBIX YacTel 3KOHOMHKH
SIBJIAIOTCA JIeHeXKHast U OaHKOBCKas cucteMsbl. PazBuTie 6aHKOB LILJIO MapaiebHO
M TECHO IEpPEIIeTANIOCH C TOBap MPOU3BOACTBOM M ToBapoobGpamenneM. [Ipu aToM
0aHKd CIOCOOCTBYIOT POCTY MNPOU3BOAMTENLHOCTH OOINECTBEHHOro TpyAa H
CYIIECTBEHHO TIOBHIIAIOT 00yl 3¢¢ekTHBHOCT NpoH3BOAcTBa Onaromaps
IIPOBEJCHUIO JIEHEXHBEIX PacueTOB, KPEAHUTOBAHUIO XO3AHCTBA M BBHICTYILICHHIO
NOCPEAHMKAMH B IepepacrpedeieHdd KanuTainoB. bBaHkoBckas cHcTeMa
obecrnieunBacT HOpMalbHOe (YHKUHOHUPOBAHHE BCEeH 3KOHOMMKHM cTpaHbl. C
MOMOINBI0 OaHKOB MPOUCXOAHT aKKyMyJIHpOBaHHe CBOOOJHBIE JCHEKHBIE
CpEACTBa, B3aUMOAEHCTBHE XO3AWCTBEHHBIX CYOBEKTOB, IPOBEACHUE JEHEKHOH H
KpeXUTHON SMUCCHH.

Llenb MHAMBHIYaJbHOTO MPOEKTA — PACCMOTPETh OCHOBHBIE HHCTPYMEHTHI
rOCYJIapCTBEHHOTO PETYIHPOBaHHA IKOHOMHKH U OCOOEHHOCTEH UX NPUMEHEHHs B
COBPEMEHHBIX YCIIOBHSAX.

B COOTBETCTBHH C MOCTABJICHHOHN LENBIO BbIACIEHBI CICAYIOLINE 3a1a4M:

— PacKpBITh PHIHOK LIEHHBIX OyMar u Kypc akuui;

— paccMOTpeTh OMPIKH U UX POJIb B AKOHOMHKE;

— M3YYMUTb MOHATHE JAEHET U UX POJib B 3KOHOMHKE.

HeBO3MOXHO IPENCTaBMTh TapMOHHYHO pa3BHTOE TOCYIapcTBO 0e3
pa3BeTBiIeHHOM ceTH OaHkoB. JlelicTBUTENbHO, OAaHKM HIPAlOT B COBPEMEHHOM
SKOHOMHKE PpOJIb MHOTOYHCIEHHBIX cepliell, C IIOMOLIbIO KOTOPBIX BO3MOXKHO
pasBHUTHE W CTAHOBJICHHE SKOHOMMKO-TIOJHTHYECKOM MOIIM ToCyaapcTBa.
JuBepcupUKAMsI DKOHOMHKH, 0€3 4Yero HEBO3MOXHO [albHeillee pa3BUTHE
Poccuu, HeBO3MOXKHO Oe3 3¢ deKTHBHOM paboTh 6aHKOBCKOH CHCTEMBI.

WHauBHAyaibHBINA IPOEKT COCTOUT U3 BBEACHHUS, TPEX I/1aB, 3aKIHOUYEHH,
CIIMCKA HCMOIB30BAHHBIX HCTOYHHKOB, B KotnuecTBe 10 HauMeHOBaHUM, TECTOBBIX

3aJaHWH.




1 PEIHOK LIEHHEIX OyMar U Kypc aKuuii

B o6meM Buae pEIHOK LHEHHBIX OyMar MOXHO ONpeAeNdTh KaK COBOKYIIHOCTb
S5KOHOMHYECKHX OTHOLIEHHWH IO IOBOAY BBIMycka M oOpallleHus UeHHBIX Oymar
MEX]Iy ero yJaCTHHUKaMH.

B sTOM cMBICie MOHATHE PBIHKA LIEHHBIX OyMar He OTIIHYaeTcsa M He MOXKET
OTIMYATbCA OT OINpedeNeHHs pblHKa Jroboro apyroro ToBap. Ominuns
MOSABJIAIOTCS, €ClTH CPAaBHUTh caM OOBEKT HccienyeMoro poiHka. HomeHknaTypa
PBIHKA IIEHHBIX OyMar COOTBETCTBYET He PBIHKY KaKOro-To OTJEeIbHOrO ToBapa, a
TOBAPHOMY pBIHKY B LesoM. Jlanee, ecid TOBapbl IMPOHM3BOAATCA HA 3aBOAAX W
¢babpukax, To LeHHbIe OymMard BBIIyCKaroTCs B oOpaiedue. Yro 6b1 ToBap noien
JI0O CBOEro mnoTpeOuTeNs, HYy)XHa CBOSA OpraHH3alis TOBApPOJBMXKEHHSH, a A
HeHHoW Oymard - cBos. ToBap mpojaercs OAMH WM HECKOJIBKO pas, a IIeHHad
OyMara MOXKeT MpPOAAaBaThCA W NMOKYNAThbCSd HEOrPaHHYEHHOE YHUCIO pa3 U T.A.
PeIHOK HeHHBEIX OyMar - 3TO COCTaBHas 4acTb PHIHKA J1000H cTpaHbl. OcHOBOM
PBIHKA LEHHBIX OyMar sBJISIOTCS TOBApHBIM PBIHOK, ICHBIH M JCHEKHBIH KaIHTaI.
IlepBriii sBAseTcd HaACTPOMKOH HaJ BTOPBIM, HPOH3BOJHBIM IO OTHOLICHHIO K
HUM.

Knaccupukalus BUJIOB PHIHKOB LIEHHBIX OyMar MMEHT MHOIO CXOACTBA C
KJIacCH$pHUKaUHIMH CaMUX BUIOB LIEeHHBIX OyMar. Tak pa3nu4aror:

— MEXAYHAPOIHbIE M HAIIHOHAJIBHBIE PBIHKM HEHHBIX OyMar;

— HallMOHAIbHEIE H PETHOHANBHEIE (TEPPUTOPHANIBHBIE) PIHKH;

—_ PLIHKH KOHKPETHBIX BHIOB UEHHBIX Oymar (akuuu, o6IMrauus 1 1.11.)

— PBIHKH I'OCYJapCTBEHHBIX M KOPIOPATHBHBIX (HEroCyHapCTBEHHBIX)
LIEHHBIX OyMar;

— PBIHKH [EPBHYHBIX U IPOM3BOAHBIX LICHHBIX Oymar.

CMbICH TOM WJIM MHOM KJIaCCHQUKAIMK PhIHKA HEHHBIX OyMar onpenensercs

€e IPaKTUYeCKOH 3HaYHMOCTBIO.




IlenHol 6ymaro#i sBISE€TCA AOKYMEHT, YAOCTOBEPAIOMWHK ¢ coOmroneHHeM
YCTaHOBJICHHOH ¢OopMbl H 00s3aTeIbHBIX PEKBH3UTOB HMYIUECTBEHHEIE IIpaBa,
OCYIIECTBJICHHE HIM [epedada KOTOPBIX BO3MOXKHEI TOJIBKO TIPH  €ro
npeabssinenun. C nepenadeil ieHHoOH OyMaru nepexonsT BCe YAOCTOBEPAEMBIE €10
npasa B cOBOKynmHocTH .Cneayer pa3nuyaTh ABa BUJa NpaB, CBSI3aHHBIX C LIEHHOM
Oymaroii. C ogHOH CTOpOHBI UEeHHAss OyMmara sIBISE€TCH HMMYINECTBOM (BELIBIO),
O0BEKTOM CJIENIOK M Ha Hee MOTYT BO3HUKATh NpaBa COOCTBEHHOCTH HIIM HHBIE
BEUIHBIE NpaBa (XO3AHCTBEHHOrO BEJCHHSA, ONEPATHBHOIO YIpaBJIEHHSA), 3TO TaK
Ha3plBaeMoe «Mpaso Ha Oymary». C Opyroii cTopoHsl, leHHas OyMara onpenensieT
H QHKCHpyeT mpaBa BiaJelbla LEeHHOH OyMmaru (KpeAuTopa) IO OTHOLICHHIO K
JMIy, BBITyCTHBIIEMY Oymary, 310 Tak Has3piBaeMoe IpaBo u3 Oymaru. Ilpaso,
YAOCTOBEPEHHOE LIEHHOH OyMaroif, MoXeT OBITh NEepeyCTYIUIEHO JAPYroMy JIHLY
JMIIB IIYTEM €€ nepeaayn.

Bekcens - 1eHHas OyMara, yJZOCTOBepsOLIas IpaBO €€ BIajenbla Ha
IONlyyeHHE YKA3aHHOM CyMMbl JleHer II0 HAcTYIUIeHHH IIpeAyCMOTPEHHOIO
BEKCEeJIeM CpOKa.

CoOeperarenbHblll (IenoO3UTHBIH) cepTHMUKAT SBIAETCS LEHHOH OyMaroi,
yIOCTOBEpAIOIeH CYyMMYy BKJIajJa, BHeCEHHOro B 0aHK, W IIpaBO BKIag4uKa
(mepxatens cepTuduKaTa) Ha MOITYHYEHHE MO HCTEYEHHU YCTAHOBIIEHHOI'O CpOKa
CYMMBI BKJaJa U OOYCJIOBJIEHHBIX B cepTH(HUKaTe NMPOLEHTOB B OaHKe, HIH B
moboM ¢umnmnane aroro HaHka.

YekoM mpu3HaeTcs LeHHas Oymara, cojepikamias HHi4eM He o0yCIIOBIEHHOE
pacrnopsbkeHue dekojatessi OaHKy IPOM3BECTH IJIaTeX YKa3aHHOW B HEM CYMMBI
YeKOAEPIKATEIO.

ITo bopmMe pazMmelieHs - SMHCCHOHHEIE H HE SMHCCHOHHEIE.

OMHCCHOHHas LeHHas Oymara - mo0as LeHHas Oymara, B TOM 4HCIE
0e3goKyMeHTapHas, KOTopas XapaKTepuU3yeTcs OJHOBPEMEHHO ClIeAyIOIIUMHU

NpH3HaKaMHu:




— 3aKpeIUIsieT COBOKYIIHOCTh HMYINECTBEHHBIX H HEHWMYILECTBEHHBIX
11paB, MOUIEKAIIHX YIOCTOBEPEHHUIO, YCTYIKE U O€3yCIIOBHOMY OCYIUECTBIEHHIO C
COOJIIOJIEHHEM YCTAaHOBJICHHBIX 32aKOHOM (DOPMBI M MTOPSAIKA;

— pa3MeIaeTCs BhIMTYCKAMU;

— HMeET paBHbIE 00BEM, M CPOKH OCYILECTBJICHHUS [IPAB BHYTPH OQHOIO
BBIIIYCKA BHE 3aBUCHMOCTH OT BpeMeHH NpHOOpeTeHus LieHHo# Gymaru.

[To ciocoGy yaocTOBEpEHHS MpaB Biaelblia HeHHOH OyMaru - ieHHble OyMaru Ha
IPEIbABATENS, OpAEPHbIE U HMEHHBIE.

IIpaBa, yi0oCTOBEpEHHBIE LIEHHOH OyMaroi, MOryT IpHHAIEXAaTh:

— NpeabIBUTENIO [EHHOI OyMary (eHHast Oymara Ha NpeIbsABUTENA);

—— Ha3BAHHOMY B LIEHHO# OyMare muIy (MMeHHas LeHHas bymara);

— Ha3BaHHOMY B II€HHOM OyMare JMIy, KOTOpOE€ MOXET CaMo
OCYIIECTBUTh 3TH IIpaBa KJIM HA3HAYMTH CBOMM paclopsAauTeneM (IPUKa3oM)
Jpyroe ynoJHOMOYEHHOe JHIo (OpAepHas LieHHas Oymara). |

— ITo cpoKy CyLIECTBOBAHHUSA - CPOYHBIE M OECCPOYHEIE IEHHbIE OyMary.

CpouHble TOApa3NeNsAIOTCS Ha KPaTKOCPOYHBIE (O OOHOrO roja) H
nonrocpo4Hsle (0osee 0AHOrO roaa).

CymiecTByeT eme MHOrO JpYyrHX KiaccMukauuii UeHHBIX Oymar. A
[EPEYNCITIO HEKOTOPBIE U3 HUX, HE BaBasCh B MOAPOOHOE ONMHUCAHHE:

— 110 opMe BBIITYCKa - JOKyMEHTapHBIE U 0€310KyMEHTapHEIE;

— 0 NPOMCXOXAEHHIO (BeJeT JIi Hayalo LeHHas Oymara oT cBoei
NePBUYHOM OCHOBBHI, T.€. TOBapa HJIH JAeHer HJH OT APYTMX LE€HHBbIX OyMar) -
OCHOBHEIE U POH3BOHEIE;

— 10 HAI[HOHAJIBHOH MPUHAMJIEIKHOCTH - [IeHHast OyMara oTe4yeCTBeHHasI
WJIH UHOCTPaHHAas,

— [0 TEPPHUTOPHAIBHOW NPUHANIEKHOCTH (B KAaKOM DETHOHE CTPAHBI
BBINYLIEHA JaHHAs [IleHHas OyMmara);

— no ¢opMme cOOCTBEHHOCTH M BHJIY 3MHTEHTa - TOCYyJapCTBEHHBIC,

MYHHIHIIAJIBHBIC H KOPIIOPATHBHBIC ICHHBIC ﬁymam;




— o CHoco0y BBIILIATEI JOOXOAA - MPOLIEHTHBbIE, JMCKOHTHEHIE,
NPOLIEHTHO-TUCKOHTHBIE.

Axups - HeHHasd - Oymara, npencTaBiAomas co0oii CBHUACTENLCTBO O
BJIOXKCHHH OIPEENEHHOW AOMM KaluTala HIIH CPeACTB B aKIMOHEPHOE OOIIECTBO
H Jalomiad NpaBo Ha IIONyUeHHEe HEKOTOPOH YacTH €ro npuObuiM B BHJAE
JUBHAECHNA.

Kak yXe yINOMHHalIOCh, K BHIIYCKY AakKIOWi pa3IUyHblE OpraHH3alu{
npuberaloT, KOrAa anbTepPHATHBHBIE BO3MOXKHOCTU TPHBIEYECHHA CpEICTB
VCHEpHaHbl, a TAKKe [pPH BO3HUKHOBEHMH IIPEANpHSATHH, BO BHOBb
3apOMNAAIOLMUXCS NMEPCIEKTUBHBIX OTpacisaX, chepax, npeanpuHumartensctsa. Ho
AKIMM HE MBJSAIOTCH TOJIBKO JIOJTOBHIMH (DMHAHCOBBIMH 00sA3aTeNbCTBaMH,
HHCTPYMEHTOB KpeIHTOBaHUA. DTO OJUH K3 BecbMa 3((PeKTHBHBIX CIOCOOOB
HEMOCPEACTBEHHO 3aHHTepecoBaTh pabOTalOIMMX B KOHEYHBIX pe3yJbTaTax HX
TPyAd, AaKTHBH3UPOBATh YYAaCTHE TPYAALIUXCS B YIPABIECHUH NpeIIpHATHEM,
Pa3sBHUTh TBOPYECKYIO NPENNPHHUMATENLCKYIO XKHIKY B KOXJIOM. AKIIMOHEP yXe
He HaéMHBIA pabOTHWK, a COOCTBEHHHK, HOIYYHMBIIHII BO3MOXHOCTH AKTHBHO
y4acTBOBaTb C MPABOM peIIAIONIEro rojoca B OOIMX COOpaHMsX, Ha KOTOPBIX
pEIIAIOTCS BOIPOCHl YNpaBleHUs NPEONPUATHSAMH, CTpaTerdd €ro pa3BHTHS,
pacnpezeICHHS H HCTIOJIb30BaHHSA JOX0Aa U IPHOBLIH.

AknuonepHas ¢popMa OpraHM3alM{ IIPOHU3BOACTBA XapaKTepHa MpPaKTUYECKH
IUIS BCEX OpPraHH3allHOHHBIX CTPYKTYP pPa3BHTOH pBIHOYHONM 3KOHOMHKHM. OHa
HCNONB3yeTCS M MAallbiMM, X CpPeJHHMH, H KPYOHBIMH MpPEINPHATHAMH.
[penMyIiiecTBa U MEPCIEKTHBHOCTh 3TOH (OpMBI OIpeJeNseTcs, IIPeXxae BCeTo,
TEM, YTO OHA MHTErpupyeT B cebe pa3nuyHble (OpMBI COOCTBEHHOCTH, COYETAET
KOJ/UIEKTUBHYIO COOCTBEHHOCTh C 4YacTHOH. BiajensliamMH akuui MOTYT OBITH H
HHIMBUIYAIBHOE JMIO, M KOJUIEKTHB, H OpraHu3auus, H rocyaapctso. EcTb
OCHOBaHHs YTBEPXKAaThb, YTO B aKUHOHEPHOH (hopMe OpraHM4HO CIJIETAIOTCS B
eauHoe Ieoe Bce GPopMel cOOCTBEHHOCTH, OGnaroaaps 4eMy yAa€Tcs MpeoaoieTh

onpe,uenéHHme NpOTUBOPEYAS MEXAY HHMH H HCIOJb30BaTh NpECHMYIIECTBA




KaXJ10# (GOPMBI B OTJIENBHOCTH, XOTS IIPH 3TOM BO3HHUKAIOT HOBBIE IPOTHBOPEUMS
¥ TPYyXHOCTH.

Cnennduka  aKilMOHUPOBAaHHS  COCTOMT B  4YacTHOM  OTYYXACHHMH
COOCTBEHHOCTH, a HMEHHO, HMYILNECTBEHHOH COOCTBEHHOCTH, BJIOKCHHOH B
aKuioo, OT CcOOCTBEHHHMKAa W TIlepedadyd €€ B pacCHOpPsDKEHHE aKIHOHEPHOTO
o0lIecTBa, MpPEJACTABIEHHOr0 B KadecTBE IOPHUAMYECKOro nHNa. AKUHOHEp -
TOJILKO BIIafeNiell LeHHOH Oymard, HEeNOCpeACTBEHHO HMYNIIECTBOM OH He
pacmopsnKaeTcs, OH JIHIUb B NpaBe NOIy4YaTh JUBHIACH/BI H HCIOJb30BaTh CBOE
npaBo roiroca Ha coOpaHHSX AKUHMOHEPOB, KOTOpasd eMy [aéT Kax/Jas aKIHs.
HmymecTsenHas xe cOOCTBEHHOCTh dKIIHOHEPHOTO NPeANpHATHS 00e3/IMYeHa, ero
paclopsDKAIOTCA BCe aKLMOHEpPHI, a TOYHEe MX coOpaHHsA, NpaBicHHE, HaéMHad
aIMHHHCTpanHA. B 3TOM U COCTOMT eTHHEHHE JIMYHOI (YaCTHOM) H KOJUIEKTHBHOH
COOCTBEHHOCTH, TeM 6ojiee YTO BiaeNblaMH aKIHH MOTYT OBITh HE TOJBKO
HHIABUAYYMBI, HO 1 OpTaHH3allHH.

Takum oOpa3oM, LeHHBIe OyMard M PBIHOK, HHCTPYMEHTOM KOTOPOTO OHH
ABJIIOTCSA, B COBOKYIIHOCTH IPENCTAaBISIOT Co0OH OJHO M3 JKU3HEHHO

HEOGXOI[I’IMI:IX 3BCHBECB BCCrO 3KOHOMHYCCKOI0O MCXaHH3Ma CTPaHbl.




2 bupxu u uX ponb B 5KOHOMHKE

bupxell HMEHYIOT ydpexJeHHe, TIIe OCYLIECTBIACTCA KYNIA-poaaxa
LEHHOCTEHR pa3sHOro pojaa.

[IpoucxoxaeHne TepMHUHA 10 KOHLIA He BBIACHEHO. OOHU yTBEPKIAAOT, YTO Y
HEro €CTh B3aMMOCBSA3b C JIpeBHErpeYecKHM Ha3BaHUEM IUIOLIAAH, APYTHE, YTO TaK
B JlpeBHeM PuMe Ha3piBald KOXKaHBIA MELIOK" B KOTOPOM XPaHHJIMCH JAE€HBIU H
JparoleHHOCTH.

B cpennue Beka OUpKaMy UMEHOBAJH KyNCYECKHE KacChl B3aHMOIIOMOIIH, a
IPapoOOUTENbHUIAMHA COBPEMEHHBIX OHpPK MOXKHO CHUHTATh CPEIHEBEKOBBIC
SApMapKH, KOTOpbIe MpEACTaBLUIM COOOH OTHOCHTENBHO KpPYIIHBIE DPBIHOYHBIE
CTPYKTYpbl, ¢YHKUHOHHPOBAaBIIME Ha [pPHHLMNAX CaMOYIpPaBICHHS H
caMOperyNsaiui. YXe TOraa MOSBHIKCH AapOHTpaX H YHMQHIHMPOBAHHLIC
TOPrOBBIE MpaBHUJA.

C pasBUTHEM TpPaHCIIOPTAa U CBS3M SPMapKH YTpaTHIHU CBoe 3HayeHHe. B
KPYNHBIX Tropofax BO3HHKAIHW LEHTPHl TOPrOBIH OINpEAeICHHBIMH BHIAMH
TOBapOB, KOTOPEIE CHAauYaIa HMEHOBAJIHCH OypcaMu, a 3aTeM - OHpIKaMH.

Crapeiimeii ¢GonnoBoii bupxell Mupa, KoTopas NEHCTBYeT M B HACTOALICE
BpeMs, aABNseTcs AMcrepaamckas (oHmoBas Oupxka, co3naHHas B 1611 r. Ora
Oupixa ObLIa YHHBEPCAIBHOM, T.€. HA HEH 3aK/IIOYANINCh CAEIKH, CBS3aHHbIE KaK C
[IOCTABKO# TOBapa, TaKk M ¢ LEHHBIMU Oymaramu. IlepBoHayanbHO Ha HEH
NpoJaBalMCh aKUMK TONBKO romumaiackod Ob6veaunenHoi  Ocrt-HHacko#
KOMIIaHHH, 3aTEM CTalM MPOAABATLCA OOJIMTALUH NPaBUTENLCTBA ['ojulaHauM H
OONMralyy, BBHIIYLIEHHBIE AAMUHHUCTPALUUAMH TOpPOAOB AN (HHAHCHPOBAHMS
MyHHIMIAIBHBIX PACXOJOB, a TAKOKe aKLUHM 3apyOeHBIX aKIMOHEPHBIX OOIIECTB.
K cepemune XVIII cronerus Ha AMcrepaamckoil 6upxe obpamanocs 44 BHAa
[eHHBIX Oymar.

Bo Bropoit momosune XVIII B. Hayamu co3naBathcsa (GoHAOBEIE OHpKH B

BemukoOpuTanun, uto ObUIO 0OYCIOBIEHO HEOOXOAMMOCTBIO IIPHUBJICYECHUS
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KalHTala 18 KPYHHBIX KOMIIZaHHH, OpraHusyeMbix B ()OpME aKLHMOHEPHBIX
obmects. [lepsas cnenuannznpoBanHas ¢hoHnoBas 6upka Oblna co3gana B 1773 1.
B Jlonnoxne.

B nanpHeieM (poHAOBblE OMpXH MOMy4unH OypHOe pa3BHTHE B CBS3H C
BO3HHUKHOBEHMEM  IIPOMBIIUIEHHOTO  IPOM3BOACTBA W  HEOOXOAMMOCTBIO
aKKyMYJII{HH 3HAYHTENbHBIX (HHAHCOBBIX PpeCYypcoB JJSA  OCYIIECTBICHMSA
KpyIHOMACIITaOHBIX MPOEKTOB, KOTAa CPelICTB HHIWBH/YAIBHOIO BIIaJeNbla He
XBaTalo.

ObpazoBanue GOHIOBBIX OUPK MpeCIenyeT JOCTHKEHHE CIEAYIOLHX LeNeH:

— co3maHue  CHeNMaIM3HPOBAHHOTO  MECTa,  OCHAIEHHOIO  HE
00XOAMMBIMH TEXHUYECKUMH CPEACTBaMHU I POBEACHUS PETYJIAPHBIX TOPrOBBIX
onepanuii;

— OllEHKA KayeCTBa IEHHBIX OyMar 3MHTEHTOB U JIOMYCK K OHp)KeBOH
TOProOBJIe TOJBKO BBICOKOHAEXHBIX LICHHBIX OyMar;

— BEJCHHE KOTHPOBOK IIEHHBIX OyMar W YCTaHOBJICHHE PaBHOBECHOM
LIeHBI;

— CO3JaHHE OpPraHHW30BAaHHOTO pHIHKa WEHHBIX Oymar, Ha KOTOpOM
NEHCTBHA  YYaCTHHMKOB  PEryNUpPYIOTCS  NpaBUlaMH W CTaHIOapTaMH,
yCTaHOBJICHHBIMH OHpIKeH;

— obecneueHHe TapaHTHi HMCIOJIHEHHs CHENOK MO IIEHHBIM OyMaraMm,
MIOCTABKM LEHHBIX OyMar U B3aUMHBIX PACYETOB;

— obecnieueHne HHQOPMALMOHHOH OTKPBITOCTH M [PO3PavYHOCTH
(oHAOBOrO PHIHKA JJIA BCEX Y4aCTHUKOB.

INpuBaTH3auus, CTPYKTYpHas IepecTpoiKa IPOMBIUUIEHHOCTH, KOpPEHHBIE
M3MeHeHHs B GHHAHCOBO-KPEIUTHOM chepe ¢ HEH3OSKHOCTHIO ITOBIEKIIH 3a CO00M
pa3BHTHE POCCHICKOTO phIHKA IIeHHHIX OyMar. B »To#f cBsA3u BO3HHK BONPOC O
NPaBOBOM pETYIHMPOBAHMM AHHAMHUYHO pa3BHBalOMIErocs pblHka. OcobeHHOCTH
rocyJapCTBEHHOM 3KOHOMHKH, IOJroe BpeMs CyLIECTBOBABIICH B HalleH cTpaHe,
HE [O3BOJIHIIH [IEPEHECTH HMEBIIHMNCS, XOTS H HeGONBLION, ONBIT B 3TOH 0011aCTH B

COBpEMEHHBIE POCCHICKHE YCJIOBHA. MHpOBOH ONBIT B 06JacTd [PaBOBOTO
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peryMpOBaHKs PLIHKA LIEHHEIX OYMAr - 3TO yXKe pe3yJIbTaT PasBUTHA CTAOHIIBHBIX
JKOHOMHK, H €ro IIOJHOe TepeHeceHHe B POCCHHCKYIO pa3BHBAIOUIYIOCH,
HecTaOUIBbHYIO 2KOHOMHUKY TakXe He MPeCTaBIsAeTCS BOZMOXKHBIM.

I'paxxpanckuit xopekc, npuHATHIE B 1994 r. besycnoBHO, omnpenenui
MarucTpanbHOE HalpaBlieHHe pa3BUTHA PHIHKA LIEHHBIX OyMar, Tak Kak Jajl OTBET
Ha BONPOCH KiacCHGHKaIIHH, MopsAnka oOpameHus LeHHbIX Oymar. Ho phIHOK
TpeOyeT co3JaHud OObeMHOW HOpMaTHBHOW ©Oa3bl. YYWTHIBasg yKa3zaHHOE
MHOrooOpasue BHAOB IIeHHBIX OyMmar u cnenu¢uKy ux odpauieHus. HecomHeHnHo,
ouepenHo# Bexoii B pasBUTUH 3Toll pruHaHCOBOH cheprl cTan DenepanbHblil 3aK0OH
PoiHOK UeHHBIX OyMar CcyllecTByeT B TEeCHOHW CBSI3H C JpYruMH cdepamu
3KOHOMHKHM M BBIOJHAET OCOOYIO pONb, SABISAACH MPH 3TOM peEryldpyIoLUM
3NIEMEHTOM 3KOHOMHUKH. VICTOpHYMECKM 3TOT THI PBIHKOB OBIIT CHOpPMHPOBaH,
YTOOB! MIOMOYB MEpPEeMELICHUIO KamUTala OT TeX. KTO pacholyiaraet cBOOOAHBIMH
JEHEeXHBIMH pecypcaMH, K TeM, KTO HMMeeT NOTpeOHOCTh B (HHaHCHPOBAaHHH
HHBECTHIIHOHHBIX NPOEKTOB, IYTEM CO3[aHHsA BTOPHYHOI'O PhIHKA LIEHHBIX Oymar.
Bo3sMoxHOoCTe OBICTpO#l IepenpoAaXd NEHHBIX OyMar noOyxJaeT MHOIHX
HHBECTOPOB IOKyNaTb HMX H TakuM 00pa3oM TIIpefoCTaBlIsATh  KallHTal
YYpeKISHUAM, HYKJAIOUIIMCS B HEM

ITo 3akony o PLIb doungoBoli Oupkell MOXeT IIpPH3HABATbCSH TOJBKO
OpraHM3aTOp TOPTrOBIM Ha pBIHKE LEHHBIX OyMar, He COBMEIAIONIHI
OEeSTSIbHOCTh 110 OPraHU3alldH TOPrOBIHM C HHBIMH BHIaMH AEATEIBHOCTH, 3a
HCKJIIIOYEHHEM [NETIO3HTAPHOH AEATENBHOCTH U AESTENbHOCTH II0 OOpelesIEHHUIO
B3aHMHBIX 00513aTEIbCTB.

QonnoBas Oupxa co3paercs B (opMe HEKOMMEPUYECKOro MapTHEPCTBA H
OprasusyeT TOProBJIIO TOJIbKO MEXy 4ieHaMH Oupxu. JIpyriue y4acTHUKM pbhIHKa
IIEHHBIX OyMar MOryT COBepIIaTh ONepaluH Ha OHp)Ke HCKIIOYHTENBHO Yepe3
NIOCPEAHUYECTBO YIEHOB OUPIKU.

Cnyxainye GoHIOBOMK OHpKH HE MOTYT OBITh YYpPEAUTEIAMH H y4aCTHUKAMH

HpOCI)eCCHOHaHBHBIX Y4aCTHHKOB PBIHKa LICHHBIX 6YM3I' - IOPHOIWYECKHUX JIML, a
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TAKKE CaMOCTOATENIBHO Y4acTBOBaTb B KayecTBe IpeANpHHHMarenei B
JesaTensHOCTH GOHIOBOM OupKH.

Ilopsanok coBeplleHHsl CHENOK BO BpeMs OUp)KeBBIX TOpProB, a TaKkxke H
NOPSIOK pacyeToB 110 OKOHYATEIBHBIM clelKaM (oHAoBas OHpxa BbIOMpaeT H
BeIpabaTeiBaeT cama. Bce 3T0 JMODKHO OBITH YTBEPXKIEHO MHHHCTEPCTBOM
3KOHOMHKH U (MHAHCOB NpH perucrpauuu 6upxu. Ilocieayromme U3MEHEHHS B
VYcTaBe OUPXKH TaKXKe AODKHEI ObITh YTBEPXKACHE MUHHCTEPCTBOM.

MHHHCTEpPCTBO 3KOHOMHMKH U (PMHAHCOB MMeEeT IIPaBO IIPHOCTAHOBHMTH HIIH
OTO3BaTh JIHIEH3HIO, a TAaKXKe IPHMEHUTh HHbI€ CAHKITUH MPH:

He coOTBeTCTBMH YCTaBHBIX AOKYMEHTOB, IIPaBHJI M JEATEJIBHOCTH OHpPKH

3aKoHaM o (oHIOBEIX Oupxkax PO.

— He COOTBETCTBMU IPaBHJI BHYTPEHHET 0 pacropsaka GUpxH IpaBuiaMm,
YCTaHOBJICHHBIM MUHHCTEpCTBOM 3KOHOMHKH H $rHaHCOB PD.

— HapYIIEHHH 3aKOHOB O (oHAOBEIX Oupxax P®, mnpaBun wniu

BHYTPEHHETO PAaclopsiKa AEATENBHOCTH OUpX PYKOBOJMTEISIMH HIIM YICHAMH

Ooupxwu.

— tdhounoBas OMpika BIpaBe YCTaHABIMBATh:

— KBATHQHUKAHOHHBIE TpeOOBaHWS K IPEACTABHTENSAM 4WIEHOB Ha
OHMp)KeBBIX TOprax.

— MUHHMMAaNbHble 0093aTeNIbCTBEHHBIE TPeOOBaHNS K MHBECTHLHMOHHBIM
OpPTaHHM3aLNAM, HEOOXOIUMBIM JJISI BCTYIIJICHHS B WICHB! OUPKH.
duHaHCOBasA NEATEILHOCTh OMPIKH OCYILECTBIAETCS 3a CHET:

— PEryJIIPHBIX WIEHCKHX B3HOCOB YICHOB (POHI0BOM OHpPKU.

— MPOIaXKH aKIui OMpXku, Jaroleil NpaBo BCTYNHMT B €€ YJIeHbI

— OUpKeBBIX COOPOB ¢ KaXKIO# CAETKH, 3aKII0OUEeHHOH Ha OHpaxKe.

— JIPYTUX TOXOOB.

Jloxoapl OMpXK HAPaBJISIOTCA Ha IOKPBITHE €€ pacXoIoB.
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IpaBuna jmomycka LEeHHBIX Oymar K ToproBie Ha (OHIOBOH Oupxe wWiIn
HCKIIIOUEHHE MX W3 TOPrOBIM YCTaHABIHBAIOTCS OUp)Keil IO COrIacoBaHHIO ¢
MUHHCTEPCTBOM 3KOHOMHKH U (priHaHCOB PO.

Takum o06pa3oMm, OCHOBOH OHpPXKEBOH HOeATENBHOCTH ABJIAETCS OupkeBas
TOproBisi. BosHHKHOBeHHe OUpKeBOH TOProBiiM OOBACHAETCS HOTPEOHOCTAMH
pasBUTHA KaK INPOU3BOJCTBA, TaK M TOProejid. IIp¥ 3TOM TOProBiO CIEIYET
paccMaTpHUBATh B KaUYeCTBE CBA3YIOIIErO 3B€HA MEXIY IIPOM3BOACTBOM M BHEIIHEH
cpenoii. CoBpeMeHHBIM OHP)KEBOH PBIHOK OCTaeTCs JUHAMHYHO pa3BHBAOLICHCS
CTPYKTYpoO#. B CBSI3M ¢ 3THM 3HAHHUA O BO3MOXHOCTAX H yCTPOHCTBE OHPIKEBOTO
PHIHKA TPEACTaBISIOT coboit OcoOBIH HMHTEpec He TOJBKO JUIl CIICLHAIHCTOB
(HHAHCOBOTO MPO(QH s, SMUTEHTOB U UHBECTOPOB, HO U AJisl IPEIIPUHUMATEIIEH,

IOPHONIECKAX U (PU3HUECKUX JIULL.
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3 [lousitue JCHEr 1 UX pOJIb B 9KOHOMHKC

JeHbru — 3T0 0coObli TOBap, SBIAIOLIMICS BCEOOIIMM 3KBHBAJIEHTOM
CTOMMOCTH JIpYTHMX TOBApOB M YCIYT.

CoBpeMeHHas 5KOHOMHYECKas HayKa BhIIENIeT IATh PyHKIUE neHer:

— Mepa CTOMMOCTH. JIeHbr'H MO3BOJIAIOT OLUEHUBATH CTOMMOCTE TOBapOB
IIyTeM yCTaHOBIIEHHUA II€H.

— cpenctBo obpameHus. JleHbI'm UrparoT posib OCPEAHUKA B IIpolecce
oOMeHa.

— cpencTBo iarexa. OyHKUHA ieHer, IO3BOJIAI0IIAs BPEMEHH IUIaTeXxa
He COBIIaJaTh CO BPEMEHEM OIIAThI, TO €CTh KOT/la TOBaphl NPOAAOT B KPEIUT.

—_ cpeAcTBO HakomueHus M cbepexeHns. CnocoOHOCTh  JAeHer
y4acTBOBATh B TIpoliecce (JOPMHPOBAHHMSA, pacIpelelieHHs, NepepacrpeacIcHus
HaIlMOHAIBHOTO [I0X01a, 00pa3oBaHus cOepexeHHH HaceIeHHs.

— ¢yakuus MHpoBeIX JeHer. [IposBiasercs BO B3aMMOOTHOIICHHAX
MeXIY OJKOHOMHYECKUMH CYObEeKTaMH: TOCYJapCTBaMH, HPHINYECKHMH H
$HU3HUECKUMH THIIaMH, HAXOISMIMMHUCA B Pa3HBIX CTPaHaX.

CuuTaercs, YTO IEHBIW BBHIIOJIHAIOT CBOIO 33la4y TOJBKO IpPH Y4acCTHH
mojel, KOTOpble HCIONB3YIOT BO3MOXXHOCTH JeHer. VIMEHHO Iogd MoryT
ONpeNeNaTh LEeHBl TOBApOB, NMPUMEHATh ACHBTH B IPOLIECCAX peaNH3allHH M
IUIaTeXeH, a TaKke HCIONb30BaTh HX B KauecTBe CPEACTBA HaKomleHMsA. Takum
00pa3zoM, TeopeTHYEeCKH TOOOH IpenMeT, BRIIONMHSIOIMUHA 3TH (QYHKIHH, MOXET
CUMTATHCS JE€HBraMHU.

IMonHonenHsie ACHBMH. JIeHBIH, Y KOTOPBIX HOMHHAJIbHAA CTOHMOCTD
(cTrouMocTh 0003HAUYEeHHAs HAa HHUX) paBHA PealbHOW CTOMMOCTH 3THX ACHEr, TO
€CTb CTOUMOCTH 3aTpaT Ha KX IIPOH3BOJCTBO.

ToBapHble JEHBTH. B [IpEeBHOCTH €OUHCTBEHHBIM CIOCO0OM NOMYYHThH

)KeJaeMoe, He mpuOeras X CHJIE WM BOPOBCTBY, ObUT Haprep, To ecTh OOMEH
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TOBapaMu Oe3 MOCpeAHHKOB (B Halle BpeMs NpU 0OMeHe ToBapaMu IOCPEAHHUKOM
CUHTAIOTCA JEHBIH ).

Meraiiueckie AeHbrd. MeTaulMuyecKue JNEHBMH HIIM MOHEThI (MeJIHbIE,
cepeOpsHbIe, 3070Thle) AeNalld pa3HOH (GopMbl: cHadana OBUIM IUTY4YHBIE, 3aTEM
BecoBble. [lo3mHee MOHeTa cTaja HMETh YCTAaHOBJIEHHBIE TOCYJapCTBOM
OTJIHYATENbHbIE IPH3HAKA: BHENIHKH BHJ MOHETEHI, ee Bec. Haubonee ynobHoi B
oOpalueHun okazanach Kpyriyas ¢opMa MOHETHI, €€ JiMlieBasd CTOPOHA Ha3bIBAIACh -
aBepc, 000poTHas - peBepc, obpe3 -TypT.

IlepBble KPYTJble METAJUIMYECKHE AeHbIH NMOsBUWIMCE B JIuauu, eme B 7 Beke
10 Hamei 3pbl, Ha TeppuTOopuH HblHemHed Typuuu, OHH OBUIH H3TOTOBJIEHBI B
BHJE MOHET K3 31eKTpyMa (pasHOBHUIHOCTH 30JI0Ta € OOJBINMM COJEpPKAHHEM
cepebpa). 13 JIuaum yekaHka MoHeT OBICTpO pacnpocTpaHmiack B I'penuio. Ha
Kaxaoi MoHeTe ObLIo H300paxeHue Oora-mokpoButTens ropona. I'me-to B
cepequHe 5 BeKa A0 Halledl 3pbl, MOHETHl IPHUBENHM K €OUHOMY CTAHIApPTy H
YeKaHUJIH YXe TOJIbKO U3 cepebpa u 305ota. 3To OBUIO CAENaHO AN obneryenus
TOPrOBJIM M JUIS TOTO, YTOOBI OoJlee TOYHO OMpEAENATh LEHHOCTh MoHeThl. Ha
Ka)KIOH MOHETE CYINEeCTBOBAJIH CHMBOJIBI, YKa3bIBAIOIIME HA MECTO IIPOU3BOACTBA.

['peyeckass MOHeTHas KyJIbTypa OKa3alla OTPOMHOE BIIHAHHE Ha COBPEMEHHbBIE
nedbrd. IMEeHHO IpekM NepBBIMH CTajiu BbIOHBAaTh Ha MOHETaX H300paxxeHHA
xuBplX mogei. Ilocme 3aBoeBaHnﬁ Anekcanapa MaxkeqoHCKOro, TEXHOJIOTHUs
YeKaHKH ¢ MCIOJL30BaHHEM JIBYX Ipecc-GopM I aeepca M peBepca
pacIpOCTPaHHIaCh Ha BCEe TOJABIAcTHhle eMy Tepputopud. Ha ocHoBe 3TOH
TEXHOJOIMH CTATM 4YEeKaHHTh MOHeTsl PuM M mno3gHee 3anaanas Espoma. B
Kuesckoii Pycu mnepBhle 4YeKaHHble MOHETHl IosBHIMCE B 9-10 Bekax. B
o0pallleHHl OJHOBPEMEHHO HAaXOIHJIACh 3JIATHUKM - MOHETHI H3 3070Ta, H
cpebpeHHKH - MOHETHI U3 cepebpa.

OrpoMHyI0 MONYJSPHOCTH MNOJYYHIH METAUIMYECKHE ACHbIW M3 30/10Ta.
IMonHOCTEIO, K 30J0TOMY OOpallleHHIO CTpaHbl Mepellid B cepeauHe 19 Beka.

JlugepoM cpein 3THX cTpaH Obl1a BenukoOpuTanus.
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HenonHnolleHHbIe JeHBIH- J€HbI'H, HOMHHAJbHAA CTOMMOCTH KOTOPBIX
Oonble peansHoi. X mokynarenbHas COCOOHOCTH NpeBBIIIAET 3aTpaThl HA HUX
IPOH3BOACTBO.

ByMakHble JeHBrH. byMakHple JACHBIH - BaXKHEHINee OTKPBITHE
YyelloBeYecTBa. JTHM OTKPHITHEM Mbl KOHEYHO jke 00s3anbpl kutaidnaM. Kax
H3BECTHO, KHTalIBl co3fanu Oymary, a mo3xe kHUroneuyatanue. Cnocod
MPOH3BOJACTBA OYMaXKHBIX JeHer coeluHmn B cebe oba 3Tu oTKpbITHA. IlepBhie
OyMaxkHble JAeHbrH mnosBuiuck B Kurae eme B 800-¢ roael Hamed 3pel.
MeTauindeckie MOHETHI OBIJIO OYEeHb TSDKEJIO BO3WTh HA AallbHHE PACCTOSHUS,
IIO3TOMY MPABHTEIBCTBO 3aAYMalIOCh O CO3JaHUH OyMaxkHbIX XeHer. OHO cTajo
IUTATATh KyIIaM HE MOHETaMH, a CIICIHANLHBIMH CepTHGUKATAMHU, KOTOPBIE JIETKO
pasMEHHBAINChL Ha «TBepable» AeHbrd. Ha 3Tux ceprudukarax wuzobpaxanu
JIOAeH, AepeBbs, UMHOBHUKW CTAaBUJHM CBOM MOANMCH M medatu. Ha 3aman
OyMakHble JI€HBIH, CKOpee BCEero, 3aBe3ld IYTEIIeCTBEHHUKH, KOTOpBIE
BosBpamatick U3 Kurtast. B Poccun oHu nossuwimce B 1769r.

ByMaxcHble OeHBIM BHITIONHAKOT JBe (YHKIMH: CpeACcTBO OOpalleHHs H
cpencTBo matexxa. OHU He MOTYT ObITh OOMEHEHBI Ha 30JI0TO, I03TOMY HE YXOMASAT
u3 obpalleHus.

KpenutHele neHbru. KpenuTHble AeHBIM BO3HUKAIOT, KOTAA KyIUIA-Npoaaxa
NPOM3BOIUTCA B KpeAuT. X mosiBlieHHe CBs3aHO ¢ QYHKIHUEH JEHET KaK CpelCcTBa
matexka, rae JeHBIM BBICTYNAIOT O00S3aTENBECTBOM, KOTOPOE MOJDKHO OBITh
MOraleHo 4Yepe3 3apaHee YCTAaHOBIEHHBIH CPOK JeHCTBUTEIBHBIMH JeHbramu. B
CaMOM Hauyalle pa3BUTHS KpPENAUTHBIX JEHEr HX Lenblo ObUIo: IKOHOMHTH
OyMaXHble M MeTaJUIMYECKHe NEeHbIH; CIOCOOCTBOBATh DPAa3BUTUIO KPEIHTHBIX
OTHOLIECHHUH.

KpeaHTHbIE OeHBIW DPa3BHBAIUCH IOCTENEHHO: BeKcelb, OaHKHOTA, YeK,
31eKTPOHHBIE NE€HBI'H, KpeAUTHBIE KaPTOUKH.

Bekcenr — nmuceMeHHOEe 0e3ycI0BHOE 00A3aTE/IbCTBO JO/DKHMKA BBHIIUIATHTD

HEKOTOPYIO CYMMY 4Yepe3 OIpe/ieIeHHbIA CPOK B YCTaHOBJIEHHOM MECTE.
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BaHKHOTa - AEHBrH, BBIMyCKaeMble IEHTPaIbHBIM OankoMm. OHHM HavdaIH
BBIMycKaThesl B 17 Beke. B oTiimune oT Bekcens OaHKHOTa o3HavyaeT HeccpouHoe
J0AroBoe 00sA3aTeNbCTBO, obecreuuBaeTcs rapaHTHedl LeHTpaabHOro OaHKa,
KOTOPBI BO MHOTHX CTpaHax SIBJSETCS rocylapcTBeHHBIM. LleHTpanbHble OaHKH
CTpaH BBIIYCKAalOT OaHKHOTHI OINpeleNeHHOro BHJAa K pa3Mmepa. BaHKHOTHI
ABJISTIOTCS HAUMOHAILHBIMK J€HbraMW Ha TEPPUTOPHM, AaHHOH crpaHbl. Jid
H3roTOBJICHUS OAHKHOT HCIOJIb3yeTcs clelranbHas OyMara, TaKke NPUHAMAIOTCA
Mepsl 10 3amuTe 6aHKHOT OT MOJAENIOK.

OneKkTpoHHbIE JIeHbrH. Pa3BuTHE KOMNBIOTEPHBIX TEXHOJOTHHA YyKe BYepa
JUIINNO TOCYAAPCTBEHHBIE LIEHTpajbHble 0aHKHM MOHOIOJNUU Ha BBIIYCK CBOHX
JleHeI U TO3BOJIMJIO HErOCYJapCTBEHHBIM OpPraHM3allUaAM HadaTb BBIILYCKAaTh
napajiienbHo CBOM coOcTBeHHBIE. OCODCHHOCTh 3THUX JCHET 3aKJII0YaeTcs B TOM,
YTO WX HEJb3s MOLIyNaTh WK NPOCTO MOAepkaTh B pyKax. FIX Helb3s OJI0KHTE B
kapMaH. OHH Kak Obl MaTepHAIBHO HE CYLLECTBYIOT. TeM He MEHee 5TH NCHBIH HE
TOJIBKO COBEPUICHHO MaTepUabHBI, HO W MPHOOpEeNnH pAl TaKHX 3aMe4aTellbHBIX
Ka4ecTB, KOTOpbIEe OOBIYHON BallOTE HEIOCTYIIHBIL.

OYHKIIMOHAPYS Kak CpeacTBO OOpalleHHs, JAeHbH CHOCOOCTBYIOT
NepeMenleHHI0 TOBapOB OT OAHUX TOBAPONPOMU3BOAWTENIEH K APYIHM, JOBOJA
TOBaphI 10 MOTPeOHTENs, M TEM CaMbIM BBITAIKHUBAIOT HX U3 chepbl oOpallcHHS.
Camu Ke JEeHBI'H, IIepexois OT OIHOro JMIa K OPYyroMy, OCTaloTCcid B cdepe
oOpallleHns, HaXoAACh B IOCTOSSHHOM [JBH)KEHHH, HENPEPHIBHO 00CTyXHBasd 0OMeH
TOBapaMH.

B mnpomecce oOpalleHHs AEHBIH IOCTOSHHO IIEPEXOASAT U3 PYK B DYKH:
0o0CIy’)KHB OIHY TOBapHYK CHelKy, OHHU OOCIyXHBalOT JApYryl0, 3aTeM
cneayomyr. TakuM 00pa3oM, eHbrdH BBICTYNAIOT MUMOJIETHEIM IIOCPEIHHKOM B
oOMeHe ToBapaMH.

CTOHMOCTD ACHET He MOXeT OBITh BhIpaXK€Ha B HUX CaMHX, II03TOMY ICHBIH
LeHEl He UMEIOT. BMeCTO 1ieHB!I IeHbrH 00J1aJaloT [TOKYNaTelbHONH CIIOCOOHOCTBIO,
BRIpAXAIOLICHCS B aOCOIIOTHOM KOJIMYECTBE TOBAPOB M YCIIYT, KOTOPhIE MOJKHO Ha

HHX KYIIUTDb.
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BosHukHOBeHME (YHKIHH JeHEer KaK Cpe[CTBa IuIaTeka CBA3aHOo C Oonee
BBICOKHM 3TallOM Pa3BHTHsS TOBAPHOIO MPOW3BOACTBA — KOTAAa aKThl NPOAAXKH H
Ky TOBapOB pa3[elIACh BO BPEMEHH M NPOCTpPaHCTBE. Tak, IpH Npojaxe
TOBApOB B KPEJHT, TO €CTh C OTCPOYKOH IJIaTexka, AEHbI'H HCIIONb3YIOTCS KaK Mepa
CTOMMOCTH IIPH YCTAaHOBJICHHH LIEHBl TOBAPOB, HO HE HCIIONB3YIOTCA KaK CPEJCTBO
oOpalneHus; OHM HeOOXOAMMEBI MOKYNATeII0 KaKk CpPeACTBO IOralleHHsA ero
nonrosoro o0s3aTeNbCTBA INOCIE HACTYIUIGHHWs CpOKa ILIaTexka. B mpornecce
IBHXKEHHS TOBAPOB ACHBI'M He MPOTHBOCTOSAT UM HEIIOCPEJICTBCHHO, a MOCTYNAIOT
B 000pOT JMIIb 4epe3 omnpenereHHoe BpeMda. IIpu mpopaxe TOBapoB B KpeIOUT
cHavajla pealbHO IIPOMCXOOUT MIBM)XKEHHE MOTpeOMTEeNbHOH CTOMMOCTH, a
CTOMMOCTh TOBapa MOJYYaeT MAeaIbHOE BRIpRXKEHHE B JIOITOBOM OOs3aTElIbCTBE;
peansHOe JBUXKEHHE CTOMMOCTH IIPOMCXOAHT JIMLIb NPH IMOrallleHuH KpeauTa. B
9TOM CIy4ae JEHbH HE OIIOCPEICTBYIOT IBM)XCHHE TOBapOB, a 3aBEpLIAIOT
npolecc oOMeHa, OCYIIeCTBIAS OTHOCUTEIBHO CaMOCTOATEIBHOE ABHKEHHE.

Takum o00Opa3oM, JeHbrH — OJHO H3 CaMbIX JaBHHX ABIEHHH B >KU3HH
obmectea. OHH HrpalOT BaXXKHYIO POJib B €ro SKOHOMHYECKOM M COIMAJIbHOM
pasBuTUH U cerogus. OneHnBas 3HaueHHe JAEHET B KH3HH obllecTBa, He00X0AUMO
OTMETHTE, MpPEXAE BCero TO, YTO OHH, CYIIECTBEHHBIM 00pa3oMm obneryaror
npouecc obmena. Mx ucrnonb3oBaHHe oOecrnedyuBaeT 3HAYUTENBHYIO 3KOHOMMIO
o0mmecTBeHHOro 0oOrarcTBa, KOTOpoe OOINEeCTBO BBIHYXKIEHO Obulo OB
pacTpa4yudBaTh B paMKax HaTypajibHOro otbmeHa. IloaTromy MOXHO CKasarb, 4YTO
JEHBIH CO3/al0T OOraTcTBO HalMH. 1 ueM coBeplIeHHee JCHEXHas CHCTEMa, TEM

ObICTpee UaET HapaluuBaHue odecTBeHHOro GoraTcTsa.

18




3AKJIIOYEHME

HecMmotps Ha To, uTto ¢ koHHa 80-X romoB oOTedYecTBEHHAsd 3KOHOMHKA
IepeKMBaeT He Iy4Yllde BpeMeHa, HMEHHO 3a 3TOT NepHoj chopMHpoBanach
OaHkoBcKasi cHcTeMa. KoOHe4YHO, ee HeNnb3s Ha3BaThk CHIIbHOHM, IIOIHOCTBIO
OTBevalollell MNpHUHIKMIAM pBIHOYHOM D3KOHOMHKH, HO OHa JOKasald CBOIO
AH3HecnocoOHoCcTh. KpoMe Toro, oHa chirpasa He NMOCIEHOHIOK pOJb B CaMOM
npouecce peQopMHpOBaHHMA 3KOHOMHKH. Ha cerogHamiHMM MOMEHT, Korjaa
OTE€YECTBEHHAs YKOHOMHKA HAXOAWUTCA B He B JIYYIIEM IIOJOXKEHHH, K IPHMEDPY
OIACHOCTh 3MHCCHH, [pANyIIHit cekBecTp OroixeTa, HeEMIATeXXH OaHKOBCKas
CHCTeMa MPOJI0IDKAET YCIeNTHO (yHKIIHOHHPOBATh.

KoHedyHo, 3T0O BO MHOroM OOYCIOBJIEHO COCTOSHHEM BallOTHOrO H
(GOHAOBOro phIHKA, O YeM OBUIO CKA3aHO BhILIE, HO C TEYEHHEM BPEMEHH, 00beM
CIIEKYyNATUBHBIX OIEpallHi B CTPYKType OaHKOBCKHMX JOXOJOB HEYKIIOHHO
yMeHblIaeTcs. ITO BO MHOTOM CBS3aHO ¢ IpoBeneHueM. LleHTpoGaHKoM MOJUTHKH
HU3KOH MpOLEHTHOH CTaBKH, a TaKXe KypCOM IIPAaBHTENbCTBA HA CHHDKEHHE
uHpnsauuy. CrnexyeT HaaeaTbCcs Ha TO, YTO BCEe TO IO3MTUBHOE BJIHAHHE Ha
IKOHOMHYECKHEe Mpeo0pa3oBaHHs B CTpaHe, KOTopoe OaHKOBCKas CHCTEMaA
OKa3bIBajla Ha MPOTHKEHHH MOCIIEIHHUX JIET IIPOJODKUTCA H B Oy IylIeM.

TakuM 00pa3oM, pBIHOK IEHHBIX OyMmar fABIAeTCS HEOOXOIUMBIM 3BEHOM
BCEro 3KOHOMHUYECKOI'0 MEXaHH3Ma CTPaHBbI.

CoBpeMeHHBIN OHpXeBOH pPBHIHOK OCTaeTcd JHHAMHYHO pa3BHBAIOLICHCH
CTPYKTYpOH.

I[CHBI"&M TIPUHALJICKHUT KIIrO4YCBas poJIb B prHO‘IHOfI 3KOHOMHKC.
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TecToBoe 3aJlaHHue

1. ITepBeIM BBelX B ynoTpebieHUe TEpMHUH “Tob0anu3anus’

a) ®.DHremnsc

b) B.KupunoBckuit

c) T.JleBut

d) K.Mapkc

2. I'naBHO# NpeANOCHUIKOH riobamM3aluy, KoTopas Hadaina Gpopmuposarscs ¢ 70-
x rogoB 20 Beka, sBseTcA... (YKaXUTe He MeHee IByX BApHAaHTOB OTBETA)

a) mubepanu3alysi, Kak oOIIEMHPOBO Npolecce

b) IpoTEeKLUHOHH3M

C) BAJOTHOE PETYNMPOBaHUE

d) cBoGoaHas Topropias

3. Jlo NIpoMBILIJIEHHOTO EPEBOPOTA B 19 Beke MEXAYHAPOAHOE pa3AcieHne Tpyaa
0a3MpoBaIOCh HA... (YKAXHTE HE MEHee ABYX BapHAHTOB OTBETA)

a) OCHOBE MOJUTHYECKOro YCTpoicTBa 00IMecTBa

b) pasnuuusax B 06ecnedeHHOCTH CTpaH NPUPOAHBIMH pecypcamu

C) pa3NIU4usAX B 00ECreUeHHOCTH KaluTanoM

d) HcTOpHYeCKHX TPaJUIHAX MPOM3BOACTBA B PA3NIMUHbIX PETHOHAX

4. ®opMaMu MEXIYHAPOAHOTO pa3fdelleHHs TPya IBISIOTCH ... (YKaKHUTE He
MeHee IByX BapHaHTOB OTBETA)

a) WHTepHALHOHAIU3ALHUA X03SHCTBCHHON KU3HH

b) MexayHapoaHas UHTErpalusi

C) MEeXJAyHaponHas clelHalIn3anus

d) MexayHapoaHOe KOONepHpOBaHHE

5. MexnyHapoaHas CIelHaIn3allis POU3BOJICTBA (IPOU3BOACTBEHHOE
HallpaBJICHHE) Mopa3aeiseTcs Ha ... (yKaXHATe He MeHee JByX BapHaHTOB OTBETA)
a) MEXOTpacIeBYIO

b) npodeccroHaNbHYIO

C) BHYTPHOTpACIEBYIO

d) cnenuany3alMiO OTAENbLHBIX NPEANPUSITHH

6. CienManu3aiys OpeanpusTHH IPOsABIAETCA B TAKHX (POpMaXx, KakK ... (YKaKHTe
He MeHee JBYX BapUaHTOB OTBETA)

a) TeppHUTOpUAIbHAA

b) noxaneHas

C) TexHOJIOrH4ecKas

d) mpegmertHas

7. Ilpupoaseie pecypchl B IIEJIOM. ..

a) He OrpaHHYEHBI

b) orpanuyeHsl CeroiHs, HO He OrpaHH4€HBI B Oy Iy1lleM

C) He OrpaHMYEHbI CErOIHA, HO OTPaHNYEHBI B OyAyIEM

d) orpaHuYeHbI
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8. B npupoaHo-pecypCHBIH IOTEHIIMAI MUPOBOIO X03S9MCTBA HEe BKIIOYAOTCH. ..
a) 3eMebHbIC U IOYBECHHBIE PECYPCHI

b) sHepreTuUeckUe pecypcsl

C) BOJHBIE pecypcChl

d) npoMblIJICHHEBIE PeCYPCHI

9. 'maBHBIM BOJIHBIM PECYpPCOM SIBJISETCA...

a) KpymHeHIoue o3epa

b) ceBepHbie MOpA

¢) MupoBoii okeaH

d) peunas cets

10. Cpenu pernoHOB MHpa HanboJlee KpyHEIE 3amachl HEQTH COCPETOTOUYEHBI B ...
a) CesepHoii AMeprKe

b) Ascrpanuu u OxeaHHH

c) Asud

d) Espomne

11. OcHOBHas YacTh HaceJeHHs IUIaHeThl IPOKUBAET B CTPAHAX...

a) Ppa3BUTHIX

b) ¢ nepexomHON 3IKOHOMHKOM

¢) Caabopa3BHTBIX

d) pazBuBapHMXCH v

12. OtpacneBas CTpyKTypa MHPOBOIO X034 CTBa COCTOHT H3 ...

a) JEHeXHOTo H (UHAHCOBOI'O CEKTOPOB

b) cenbcKoro xo3gicTBa, MPOMBIIITEHHOCTH, Chepbl yCIayr

c) cdepsl yciyr u nepepadaThiBalOLUX OTpaciel

d) noOrbiBarolx u nepepabaThIBAOLINX OTpaciei

13. ArponpoMeIlIeHHBIH KOMILIEKC IpeCcTaBiseT cCOO0H eHHYIO CHCTEMY. ..
a) CelbCKOX03AHCTBEHHBIX, IPOMBIIIEHHBIX U CEPBHUCHBIX MPEANPUATHIHA

b) cenbcKOX03AHCTBEHHBIX ¥ CEPBUCHBIX NIPEANPUITHH

C) JIHYHBIX NOJCOOHBIX XO3AICTB H CEpPBUCHBIX NPEANIPUSITUN

d) MeNKMX TOBapHBIX XO3SHCTB, IPOMBILIIIEHHBIX H CEPBHCHBIX NPEATIPHATHH
14. B oTpacneBoit CTpyKType MIPOMBINUIEHHOCTH NPOMUCXOAUT MOCTENEHHOE ...
a) yMeHbLUIeHHE o obpabaThiBatouX oTpaciei

b) yBenmdeHHe MOIHM TPYIOEMKHX oTpacieit B oOpabaThiBaroLiei
IPOMBILLIIEHHOCTH

C) YMeHbIIIEeHHE 3HaYEHUS JOObIBAIOIIUX OTpaciel U BO3pacTaHUE JAOJIH
0o0OpabaThiBalOIIUX OTpaciei

d) yBenwuyenue noaM HedTeNOOBIBAIOIMX U FOPHOLOOBIBAIOIIUX OTpACIEH
15. J{nst u3ydeHus CTPYKTYPBl MEPOBOI'O X035 CTBA U €€ U3MECHEHHH
UCITIONB3YIOTCA OTHOCHTENIbHEIE TOKA3aTENH, TAKHE KaK ...

a) AOJA 3aHATOrO B OTPACSId IKOHOMHUYECKH aKTUBHOI'O HACEICHHUS

b) o6mmuii 06nem BBII

¢) ypoBeHBb Oe3paboTHULIBI

d) BanoBble YacTHbIE HHBECTHLIMU

16. K HoBbIM nugycTpuansubM crpanaMm (HHC) otHocaTed ... (YKaXuTe HE MEHEee
JIByX BapUaHTOB OTBETa)
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a) HOxnas Kopes

b) Mekcuka

¢) ABcTpanus

d) [lsefinapus

17. K 4HCcITy HOBBIX MHAYCTPUAJIBHBIX CTPaH OTHOCATCA ... (YKOKHTE HE MEHEE
IBYX BApHAHTOB OTBETA)

a) lloptyranus .
b) UYexus

¢) TaiiBanb

d) Cunranyp

18. Pa3zBuBarommecs cTpadbl B OCHOBHOM 3KCIIOPTUPYIOT...

a) ToBapH 00padaTHBAOIICH IPOMEIIIIEHHOCTH

b) KanWTaNOEeMKyIO NPOIYKLHIO

C) «HOY-Xay»

d) TpYIOeMKYIO IPOAYKIHIO

19. DxoHOMHYECKas CTpaTerus, mpecienyiouas Ueib NpeoJoIeTs OTCTaBaHHe
CTpaHbI 110 YPOBHIO Pa3BUTHA, HA3BIBAETCH ... pa3BUTHEM

a) YCKOpEeHHBIM

b) ycTOHYHUBEIM

C) OOrOHAIOUINM

d) HopMaJlbHBEIM

20. I'mobansHBIC IPOoOIEeMB] YeNIoBeYecTBa JOJDKHBI PEIIaThCH. .

a) MEeXIYHapOJHLIMH OPraHU3aIHAMU

b) kaxao# cTpaHOU CaMOCTOSATEIBLHO

C) BCEMH cTpaHaMH cooO1na

d) uHTerpallMOHHBIMK 00BENUHCHUAMU

21. Ha gerpaganuio MUPOBOH 3KOJIOTHYECKOHM CUCTEMBI HE OKa3bIBAET BJIMSAHHA ...
(YKa)XHTe He MeHee IByX BAPHAHTOB OTBETA)

a) mmbepanu3anus X03HCTBEHHON XU3HH

b) 3arps3HeHHe IPHPOAHOH CPeAbl OTXOIAMH YEIOBEUYECKOH NeATENbHOCTH
C) HCTOIIEHHE JIECHBIX PECYPCOB

d) um3MeHeHMe COCTaBa BO3AyXa M HCTOLICHHE O30HOBOT'O CJIOS aTMOC(EpHI
22. Cdepa yCTOIUHBBIX TOBApPHO-ACHE)KHBIX OTHOIIEHHH MEXAY CTpaHaMH,
OCHOBaHHBIX Ha MEXIYHApOIHOM pa3jielleHHH Tpyla U ApYTuX Gakropax
IIPOU3BOJICTBA, HA3bIBAETCS. ..

a) MHPOBBIM PHIHKOM

b) MHPOBEIM X035AHCTBOM

C) BHYTPEHHUM PBIHKOM

d) HaMOHAILHBIM PBIHKOM

23. PLIHOK, BKIIOYAIOWMI B ce0s COBOKYTHOCTh 3KCIOPTHBIX OTpac/eil 9KOHOMHK
OT-AEIbHBIX CTPaH, Ha3bIBACTCA ...

a) MEXIYHApOJHBIH

b) MupoBoii

C) HaIMOHAJILHBIN

d) BHyTpeHHHI
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24. Ilon obmexo3aiicTBEHHON KOHBIOHKTYPOM pPbIHKa IOHUMAETCH ...

a) BbIsBIEHHE IEPCIIEeKTHBHEIX TEXHHUECKHX TpeGOBaHMI K ToBapaMm is
OpHEHTALHH 3KCIIOpTa

b) HanHuyNe BHEIHEIKOHOMHYECKHX CBA3CH Y MpeANPHATHIA

C) YHCJIO MOTEHUHATbHEIX KOHTPAreHTOB B APYTrHX CTPaHaX

d) cocrosHHEe IKOHOMHKH Ha JaHHBIA MOMEHT, onpejiefseMoe H3MEHEeHUAMHU
Pa3IUYHBIX SKOHOMHYECKHX OKa3aTeNei

25. Ecnu cipoc Ha uMnopTHBIH ToBap QD = 30 - P, u npeasioxkeHne HMNOPTHOrO
toBapa QS =-10 + P, rne P — nena ToBapa (zeH. en1.), ToO BeIUYMHA UMIIOPTA
COCTABHT ...

Bseagute npaBUIbHBINA OTBET: 10

26. Ecnu ¢pyHKUMs copoca Ha ToBap B CTpaHe ¢ MaJioil SKOHOMHKO# MMeeT BH:
QD =500 - 2P, a ¢pynxuus npeanoxenns QS =-100 + 4P (P8 $, Q B MuH. e1.), TO
IIpu MHpPOBOii ieHe 858 06BbeM UMNopTa COCTABMT ...

Brenure npaBUIBHBIR OTBET: 90

27. K MUpOBOMY PBIHKY TOBapOB OTHOCHTCS PBIHOK...

a) TIpy30IepeBO30K

b) TypHUCTHUYECKHX YCIIyT

¢) ycuyr

d) aBTOMOOHIEH

28. K cmoco6am ycTaHOBJIEHUS] KOHTAKTOB IPH IOATOTOBKE UMIIOPTHOH CHENKH
OTHOCATCH ... (YKQXXHUTE HE MEHEe ABYX BapHAHTOB OTBETA)

a) oObsBIEHHE TOPIOB ¢ NPUTTAITEHHEM K YUACTHIO GUPM

b) npenoctaBiieHHe KpeauTa

C) MoNydYeHHe KpeIHuTa

d) HanpaBlieHWe 3aKa3a IPOJABIY

29. Iloa HHCTATYLHOHATBHONW €AUHHUIIEH TOHUMAETCH ...

a) moOoH JeyoBekK

b) 3KOHOMHYECKHUH areHT

C) Hepe3UIeHT

d) pesuneHt

30. K cybnektam M350 MOXHO OTHECTH ... (YKOXXHUTE HE MEHEE JByX BAPHAHTOB
OTBe-Ta)

a) TpaHcHauuMoHaigbHble KomMnaHuy (THK)

b) MexayHapoaHbie SKOHOMHYECKHE OpraHU3alHuH

¢) MexayHapoaHoe pasaeneHHe Tpyaa (MPT)

d) HayuHO-TexHH4YecKyto pesomonuio (HTP)
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