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B nanHOM TOMeE MyOIMKYeTcsl pyKOMUCh yueOHoro nocoous [leHexxHoe oOparieHue:
3aKOHBI, TPUHIIMIIBI, MPAKTHKA, KOTOpasi MpeACTaBIseT coOol repepadOTaHHYIO

C 9TOM 1IeNblo MO0 MoHOTrpaduio HoBast Teopusi JeHer: 3aKOHbI, TPUHIIUIIH,
npakTuka : MoHorpacpus /E.A.CkobmmkoB. — Mocksa : UHPPA-M, 2023. —
436 c. — (Hayunas meiciip). B pykonucu yaeOHOro mocoousi paccMaTpUBalOTCS
CUCTEMHO M3JIOKEHHBIE MaTEPHAJIbl TI0 TEOPUH U TIPAKTHKE JICHEKHOTO OOpaIllCHU:
B 1-OM pazfnene paccMaTpUBalOTCSi OCHOBHBIE KATETOPUH, ONIPEIEICHUS, IOHSTHS,
(pyskuuu, popmbl, BUIIBI JEHET, UCTOPUS IEHET U TEOPU JIEHET, BO 2-0M paszelie
TeOpETHUUECKHe OCHOBHI JICHEKHOTO OOpalieHrsl (3aKOHbI IeHeT Y TTPUHIIUTIBI
3¢ppekTUBHOTO peryampoBaHus IeHe:KHOro oopaitienns). B 3-em pazaene nmocobus
paccMoTpeHO (POPMUPOBAHKE TOCYAAPCTBEHHOM AEHEKHO-KPEIUTHON MOTUTUKU
Ha OCHOBE TEOPETUYECKUX MOJI0KEHUM 2-0i YaCcTy U KOHLIeTIIUKU TprueIuHCTBa Kak
OCHOBBI LIU(PPOBON SKOHOMUKHM, POTUBOACUCTBUS KOPPYIIIUH, AO/IAPU3ALINU U
ca"kiuaM. Kaura OyzeT nosne3Ha nmpernogaBaTesissM U CTYIEHTOB SKOHOMHYECKUX
BY3o0B
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IIpeaucaosue

B nanHoM Tome myOnmKyercsi pykomuch ydeOHoro mocodust [leHexxkHoe oOpamienme:
3aKOHbI, IPUHIHIBI, IPAKTUKA, KOTOpas MPEACTaBIsAeT OO0 nepepaboTaHHYyIo C STOH IIENIbIo
Moo MoHorpadguio HoBast Teopus JeHer: 3aKOHbI, IPHHIMIBI, IPAKTHKa : MoHorpadpus /
E.A.Cko6mukoB. — Mocksa : UHOPA-M, 2023. — 436 c. — (Hayunas msicib). [Tocie dero uep-
HOBOH BapHaHT NocoOus Okl nepenan npogeccopy PuHaHcoBoro yHuBepcutera mnpu [IpaBuresnb-
cree P® C.B. [lImaneBy 1)1 peJaKTUPOBaHUs U MIOATOTOBKY K NIEpeade B U3AATEIbCTBO.

B y4e6HOM nocoOmnm paccMaTprBaIOTCsl CHCTEMHO M3JI0KEHHbIE MaTepUaIbl 110 TEOPHHU U TIpaK-
THKE JIEHe)KHOTo OOpalleHus: B 1-oM pasziesie pacCMaTpUBAIOTCSl OCHOBHBIE KaTerOpHH, orperere-
HUS, MOHATHA, (PYHKIMHU, (POPMBI, BUbI AEHET, UCTOPHS JIEHEr U TeOpUid JIeHer, BO 2-OM pasjeie
TEOPETUYECKUE OCHOBbI IEHE)KHOTO 0OpaIlieHHs (3aKOHbI JeHer U NPUHLUIBI 9((HEKTUBHOTO pery-
JIMpOBaHMs JeHeKHOro oOpaieHusi). B 3-em pasnerne nocodusi paccMoTpeHo (popMUpPOBaHUE TOCY-
JApCTBEHHOH JIEHEXKHO-KPEJUTHOM MOJUTUKU HA OCHOBE TEOPETUYECKUX TMOJIOKEHUI 2-0i YacTH U
KOHULeNUMHU TpueauHCTBA KaK OCHOBBI LIM(PPOBOI SKOHOMUKH, TPOTUBOAEUCTBUSL KOPPYILIUH, A0JI-
JIapU3aliK ¥ CAaHKIUSM. YueOHoe rocooue «JleHexxHoe oOpaleHye: 3aKOHbI, TPUHIIUIIBL, IIPAKTHKa»
obecrieunBaeT OPMUPOBAHUE Y CTYAEHTOB CHCTEMHOT'O ITPE/ICTABIIEHHSI O IeHE)KHOM OOpaIlleHUH Ha
MaKpo- ¥ Te09KOHOMUYECKOM YpOBHE. YueOHOe mocoOue MpeiHa3HaueHo /715 CTYAEHTOB OaKalaBpH-
ara M Marucrpara SKOHOMHYECKHX, a TaKXke YIPaBJIeHYECKUX CHEeLUAIbHOCTEN 0Opa30BaTesIbHBIX
OpraHM3al|i, pean3yIOIUX MPOrpaMMBI BhICIIEro oOpa3oBaHust. OHO MOXET ObITh TaKKe MCIIOb-
30BaHO NPU MTPOPECCHOHATBHON NEPETIOArOTOBKE U MOBBIIIEHUH KBAIM(UKALMY TOCY1apCTBEHHBIX
Y MyHHULIMIAIBHBIX CTyXaIUX. Y4eOHoe nmocodue ObUIo U3/1aHo .

OIVIABJIEHUE

[IpeaucnoBue

BBEJIEHUE

PA3IEJI 1. TEOPETUYECKHUE, METOJOJIOTMYECKNE N1 OPTAHU3ALIMOHHBIE
OCHOBbBI IEHEXHOI'O OBPAIIIEHUA

ITIABA 1. IEHbI' 1 JEHEXXHOE OBPAIIIEHUE: KATEI'OPUU, ITOHATHUA, OITPE-
JEJIEHUA

1.1. TlonsaTHIIHO-KAaTETOPUAIBLHBIN anmapar JIeHe:KHOro oOparieHus

1.2. ITpoucxoxaenune u popMbl AEHET

1.3. CymHOoCTb, 3aKOHBI, CBOICTBA U (DYHKLIUU JAECHET

1.4. ®opmbl ¥ BUIBI ACHET

1.5. IleHpru u BamoTa, Kypc BaJioT

1.6. OGnacTh NpuMeHeHUs IeHeT U AeNUCTBUS JeHEKHBIX OTHOIIEHUI

1.7. Tloka3aTesnu KOJIMYECTBA JEHET B 0OpaIleHn

1.8. O6opoT 1 oOpaleHue qeHer

Borpocel, 3aaun 1 3a1aHus

Jluteparypa a5 3aKperuieHus: MaTepuaa

I'TIABA 2. OTHEJIbHBIE UCTOPUN JEHED

2.1. Ucropus pyons

2.2. Ucropus ponnapa

2.3. Be3nieHexHbIe IUBUIN3AIMH U OOIIECTBA

2.4. Ilepexon OT 3MEKTPOHHBIX K LIM(POBBIM JEHBIAM

! HeHe:kHOe oOpalieHne: 3aK0HbI, IPUHIMNINLI, NpaKkTHKa: YdyeOHoe nocodue / JI.I1. Cokonog, E.A. Cko6mukos, C.B. IlIma-
HeB, [u ap.]; mox pen. C.B. IlImaneBa, E.A. CkoonukoBa. — M.: ITpomereit, 2024. — 410 c.
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2.5. Ucropus ¢ablIMBbIX JEHET

2.6. Vctopust IeHHBIX Oymar u IeprUBaTHBOB

Bornpocsl, 3a1auu v 3a1aHus

Jluteparypa ass 3aKperieHus: MaTepuaa

I'JIABA 3. UICTOPUS TEOPUM JEHET

3.1. Ucropnueckue Havyaaa TeOpUu JI€Her

3.2. Teopuu aeHer 3araJHbIX SKOHOMUCTOB

3.3. Teopuu eHer poCCUICKUX MBICIUTENIEH U SKOHOMUCTOB

3.4. Teopuu JieHET COBETCKUX U POCCUIICKMX SKOHOMHUCTOB

Bornpocsl, 3a1auu v 3a1aHus

Jluteparypa A 3aKperuieHrs] MaTepuaa

[JIABA 4. OT CYIIECTBYIOIIX TEOPUI K HOBBIM

4.1. Ot npexuux Teopuii — k HoBoli Teopun nener

4.2. OOBEKTUBHBIN XapaKTep SKOHOMUYECKUX 3aKOHOB

4.3. O60CcHOBaHME TIOHSITUS CYIIIHOCTH JICHET

Bomnpocsl, 3a1aun 1 3a1aHuA

Jluteparypa ass 3aKperuieHHs] MaTepuaa

PA3IEJI 11 3AKOHbBI U TTPUHLIUIIBI OGPAIIIEHVA JEHED

['TTABA 5. 3BAKOHDBI U ITPUHIUIIBI JAEHEKHOI'O OBPAIIIEHMA

5.1. 3aKoH HEUCKITI0YaeMOCTH AEHET

5.2. 3aKOH NPUMEHUMOCTH JIEHET

5.3. 3aKkOH MpHOpUTETA TOCYIAPCTBEHHOTO PETYJIMPOBAHUS IEHEKHOTO OOpaIleHHsT

5.4. 3aKOH KOJIMYECTBa JIeHET B OOpaIlleHUuH

5.5. 3aKoH KOHLEHTpALMK JIEHEeT

5.6. 3akoH mIo0aMM3aluK AEHEKHOTO 0OpaIeHus

5.7. 3aKkoH cTabWIM3aluy JEHEKHOTO OOpaIeHHS

5.8. 3aKkoH MIaHOBOCTU JEHET

5.9. 3aKOoH KpeIuTHOW SMUCCUU

5.10. 3akoH onepesKalolero pocra UCIoIb30BaHUsA (PUHAHCOBBIX MHCTPYMEHTOB

5.10. 3akoH onepeskalolero pocra UCIoIb30BaHUS (PUHAHCOBBIX MHCTPYMEHTOB

5.11. 3aKkoH MOHUKEHUsS] CTOUMOCTHU JICHET

5.12. 3akoH B3aMMOCBSI3M U B3aMMO3aBUCUMOCTH JJCHET U BJIACTU

5.13. B3auMOCB$I3b ¥ B3aMMOJICUCTBHE 3aKOHOB JICHEKHOTO OOpAIIeHs KaK CUCTEMBI

5.14. 3aKkoHbI AEHEKHOTO 0OpaIeHN s, He MOTyYUBIINEe OOOCHOBAHUS

5.15. TaprerupoBanue UHQIIALMY WIK TAPreTUPOBAHUE SKOHOMUYECKOTO pocTa’?

Bomnpocsl, 3a1aun 1 3a1aHuA

Jluteparypa a1 3aKperieHHs: MaTepuaa

PA3IEJI 3. TPAKTUKA. OCHOBbBI U TIIEPCIIEKTHBbBI PE®OPMUWPOBAHUMSA
JTEHEXHO-BAHKOBCKOM CUCTEMBI

['JTABA 6. [TIPAKTUKA - TEOPUA

6.1. IToctcoBeTckue pepopMbl: OT COIUAIM3MA K KalTUTATU3MY

6.2. Xpononorus pedopm 1991-1999 rr.

6.3. [TpoGnemsl 1 pereHuss pUHAHCOBO-KpeauTHBIX oTHOMmeHui B 2000-2020 rr.

Bornpocsl, 3a1auu v 3a1aHus

Jluteparypa ass 3aKperuieHrs: MaTepuaa

['JIABA 7 OCHOBEI PE@OPMUPOBAHN S JEHEXHO-BAHKOBCKON CUCTEMEI

7.1. Vctopuieckue KOpHHU Pa3BUTHS Ka3HAYEHCKOW M OAaHKOBCKOW CHUCTEM

7.2. IlpeoOpazoBanre KasnaueiicTBa B OaHKOBCKYIO CUCTEMY KaK OCHOBA TOCYAApPCTBEHHOT'O
PeryJMpOoBaHusl AEHEKHOTO 0OpaIleHH s
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7.3. IIpoekT pepopMUpOBaHUS JIeHEKHO-OAHKOBCKOM CUCTEMBI Ha OCHOBe peaym3aruu KoH-
uenuuu TpueanHcTBa

7.4. KazHauelckuii OJIOKYEH KakK camblid 3(p(PeKTUBHBII UHCTPYMEHT UCKOPEHEHHS KOppyII-
IIUM ¥ KOPBICTHBIX MPECTYIUICHUI

7.5. KazHaueiickuii O10KUeiH 1 1TU(poBasi IKOHOMUKA

Bornpocsl, 3a1auu v 3a1aHus

Jlutepatypa a1 3aKperuieHus: Marepuana

[JIABA 8. TJIOBAJIM3AIIS, CYBEPEHU3ALINSI, CAHKIIUM U TTPOTHUBOJEN-
CTBHME MM C TOYKU 3PEHI HOBOM TEOPUH JEHEL

8.1. Cankuuu, BBeIEHHBIE TPOTUB Poccun

8.2. MexayHaponHble (pMHAHCOBBIE TPoOeMbl Poccuu: riodanu3anus vs CyBepeHU3auu

8.3. Pe3ynbrarsl caHKIIMI M KOHTpMEPHI IpaBUTebCTBa Poccun

8.4. CaHKLIMM U TPOTUBOJEHCTBUE UM C TOUKHU 3PEHUS TEOPUU JIEHET

Bornpocsl, 3a1auu v 3a1aHus

Jlutepatypa a1 3aKpervieHus: Marepuana

3AKJIIOYEHUE

Criucok urepaTypsl

BBEJIEHUE

Bo Bce BpemeHa B Poccum TpyHO pelayiach 3a/1a4a oOecrieunBarh HaéxkHoe 1 3(pheKTuBHOe
aeHexxHoe oopareHue. [IpaBuibHOe peleHre HalTH yalle BCero He yaBajioch U He yAaIoch, Halpu-
Mep, K HACTOSIIIIEMY BPEMEHH TIOTOMY, UTO 32 OCHOBY JICHEKHOH MOJIMTUKU B OCHOBHOM OpaJIucCh yue-
HUS 3aaJHbIX SKOHOMKCTOB, & TEOPETUUYECKUM PabOTaM OTEYECTBEHHBIX YUEHBIX M KX OCMBICIICHUIO
MPaKTHKH JIEHE)KHOTO 0OpalieHus He yAeIsuloch JODKHOro BHUMaHus. Ecim paccmarpuBarh MCTO-
puto Poccry ¢ TOUKM 3peHusi TEOpUU JIEHET, TO UMEHHO HEY/IOBJIETBOPUTEILHOE COCTOSIHUE (PUHAHCOB
CTaJI0 BaXXKHBIM (PAKTOPOM KpH3Hca XO3MCTBEHHOIO MexaHn3Ma Poccuiickoi umnepuu, npruBeALlero
K peBoyoLuu. B To ke Bpemsi, UHTYUTHBHO BEPHO BBICTPOEHHOE MUHMUCTPOM (prHaHCcOB A.3Bepe-
BBIM JIEHE)KHOEe oOpalieHre TO3BOIIIO YCIIEITHO MPOBECTH WHAYCTPUAIM3AIMIO U CTAJI0 BECOMOM
cocrapJstonieii [ToGes 1 BOCCTAHOBJICHUSI HAPOIHOTO XO35MCTBA rmocyie BorHbI. Pacrag CoBeTckoro
Coto3a BO MHOTOM ObLT PeoNnpeesi€H OIMOOUYHBIMH pehOpMaMHU B JIEHEKHO-KPEeJUTHOH chepe — B
YAaCTHOCTH, Pa3pbIBOM JIBYXKOHTYPHOW CUCTEMBI IEHEXKHOTO OOpAIleHNsI B COOTBETCTBUH C 3aKOHOM
CCCP 1987 r. «O rocynapcrBeHHoM nipearnpustun (0obvenquHenun )» oT 30.06.87 N 7284-X1, korna
KOOTepaTrBaM ObLUIO MO3BOJICHO OCTABJISITh BATIOTHYIO BHIPYUKY B 3apyOeKHBIX OaHKaX.

Ortciona BhITEKaeT HEOOXOIMMOCTh COBEPIIEHCTBOBAHHSI METOHOIOTMH, METOIMKN U UHCTPY-
MEHTapHs JEHEKHO-KPEAUTHOW TOJUTUKU, TPEOYIOIIHe OMOpbl HA TEOPETUYECKU OOOCHOBAHHBIC
3aKOHBI ¥ TIPUHLIUIIB JEHEKHOTO OOpaIleHNs ¢ KPUTUYECKMM TIOIXO/IOM K IPUMEHEHUIO 3aIiaJHbIX
TEOPETUYECKUX IMOJIOKEHUN M PEKOMEHAALMI MeXIyHapOJHbIX (DMHAHCOBBIX OpraHU3alMii, KOTO-
PBIl MTpecieyI0T SKOHOMUYECKIE HMHTEPECH KPYMHENIIINX MUPOBBIX TPAHCHAIIMOHATIBHBIX KOPIIOpa-
L1, TPOTUBOpEYALE HAlIMOHAIbHBIM SKOHOMUYECKUM UHTepecaM Poccuu.

Cucrema 0OOOIIEHHBIX 3HAHUI O TMpeAMeTe, METO[axX, 3aJavyax, METOOUKEe W OpraHU3alluu
JEHEKHOTO OOpaIleHHs CYIIECTBEHHO TOBJIUSET Ha IMOHMMAaHUE MPOUCXOISAIINX SKOHOMHUYECKUX
SIBJICHUI U TIO3BOJIMT BHIPAOOTATh aJeKBATHBI MHCTPYMEHTAPUI YIIpaBiieHUsl (PHAHCAMU B CTpaHe
— (popMupoBaHUE TAKOW CHCTEMBI U SIBJISIOTCS LIEJIBI0 HACTOSIIEro yuyeOHoro nocodus. OHO umeer
TEOPETUKO-TIO3HABATEIIbHYIO U MPAKTUYECKYIO HAITPABIEHHOCTh U IPU3BAHO 00ECTeunTh (POPMHUPO-
BaHME 3HAHWU M HAaBBIKOB MPH MPUHATHA OOOCHOBAHHBIX PEIICHU MpH pa3padOTKe U peaTn3aluu
JEHEKHO-KPEIMTHON MOJUTUKU B PaMKax JOJITOCPOYHOW CTPATErMU COLIMATBbHO-9KOHOMUYECKOTO
Pa3BUTHS CTPAHBL.

YuebGHoe nocobue mpegHa3HaYeHo ISl CTYIEHTOB SKOHOMUYECKUX U YIPABJICHYECKUX CIIeIU-
aJIbHOCTEH 00pa30BaTe/IbHBIX OPraHU3allui, pean3yIIHUX MPOrpaMMBbI BeICIIIero oOpasoBanus. OHO

8
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TMO3BOJIUT 3aKPEIUTh TEOPETHUECKHEe 3HAHUS, MOTyYeHHbIE B XO/e JIEKIMI U MPAKTUYECKUX 3aHsI-
THIA 10 JUCIHAIUIMHAM «DKOHOMHUYECKass Teopusi», «HarmoHaibHasi SKOHOMHKa», «MHKPOIKOHO-
MUKa», «MaKpOIKOHOMHUKa» U APYTUM, a TaKkKe OTpadoTaTh MPAaKTUYECKUE HABBIKU PEIIeHHsI MTPO-
O11eM JIeHe)KHOTO OOpallleHus1, TUIAHWPOBAHUSL U MTPOTHO3MPOBaHUs (PMHAHCOB (PUPM, KOPIOpALIUii,
PETHOHOB U CTPaHbI B IIEJIOM. YUEeOHBI MaTepuaa B MOCOOMM ONMHUPAETCS] HA JaHHbIE CTATUCTHKH
COLMAJIBHO-9KOHOMMYECKOTo pa3BuTHs Poccun 1 MupoBoil skoHOMUKH. 1o kax 0¥ rnase npeajio-
JKEHbl KOHTPOJIbHBIE BOMPOCHI, 33/1a4M M 3a[jaHusl, TIpeIHa3HAUYSHHBIE IS 3aKPEIUICHUs] 3HAHUN |
UCTIONB30BAaHUS TIPY HANMCaHUM pedepaToB, 3cce, KYPCOBBIX padOT U KYypPCOBBIX IMPOEKTOB M IS
MOATOTOBKY K CEMHHApaM M 9K3aMEHaM, a TAKKe JJIs1 CAMOCTOSTEIbHOM POBEPKU 3HAHU.

VYueOHOoe mocoOre COCTOMT M3 TPEX Pas3lesioB, KaKAbIA M3 KOTOPBIX peIIaeT KOHKPETHBIE
3ajaun. Tak, B MepBOM pasjiesie, MO3HaBaTeIbHOM, PACCMATPUBAETCS KaTerOpUHHO-TOHSITUIHBINI
arnmapar, COCTaBJISIONIMIA OCHOBY 3HaHHI JIEHEKHOTo 0OpaleHus, UCTOPUIO ICHET U UCTOPUIO TeO-
puii neHer. Bo BTopoM pasjierne, TeOpeTHIECKOM, TaHO OOOCHOBaHKE BCEX 3aKOHOB JIEHEXKHOTO 00pa-
IIEHKS] ¥ BHITEKAIOIMX MX HUX MPUHIUIOB (popMupoBanust 3(pHEKTUBHBIX (PMHAHCOBO-OI0KETHBIX
U JICHEKHO-KPEAUTHBIX OTHOIIEHUH. B 3TOM pasfnesne mpencraBieH ynopsii0ueHHBI KPUTUIECKUit
TMOJIXO/1 KO MHOTUM, Ka3aJoch Obl, YCTOSIBIIMMCS TOJIOKEHHUSIM, KOTOpbIe BBHIY CBOEW TEOpeTHue-
CKOHM HECOCTOSATENBHOCTH SIBJISIOT COOOM OImMOOUYHbIe MHEHUsI. B TpeTbem pasjerne pacCMOTpEeHBI B
Ka4yecTBE MPUMEPOB MPAKTUUECKOE MCIOIb30BAaHNE OCHOBHBIX TEOPETUUECKUX IOJIOKEHUH B IPO-
exte KaszHauerickoro OyiokueiiHa, pa3pabOTaHHOTO COMIACHO KOHLIENIMH TprenuHcTBa (BBITOIHEHU S
perucTpauyy Jull, IpaB U IUIaTeKeld B €JUHOU CTPYKTYpe) KaK OCHOBbBI LIM(PPOBON IKOHOMUKHU, U
UCTIONB30BaHus MonoxkeHnid HoBoM Teopuu ieHer [isi MPOTHUBOASUCTBUS II00ATU3AINH, JOJUIAPH-
3aLUU U CAaHKIUSAM.

VYuebGHoe nocodue mpeacTaBiseT CoO0i CUCTEMAaTHUECKH U3JI0KEHHbIE MAaTEPUAITBI TT0 TEOPUH
JEHEKHOTO OOpAIlleHUs] ¥ TIPAKTUKE JEHEKHO-KPEIUTHOW MOMMTUKK: UCXOIHbIE MOTOKEHHs (Karte-
rOpUH, MOHATHSA, CYIIIHOCTh, (DYHKIMHU, (POPMBI), UCTOPUIO JEHET U TEOPUI JEHET, OCHOBHBIE OJIO-
KeHMsl oTeyecTBeHHO HoBO#l Teopuu JieHer (3aKOHBI IEHET U MPUHLMIIEL 3P PEKTUBHOTO PEryJiu-
POBaHUsI IEHE)KHOTo oOparieHus ). TBEpaple 3HaHMSI, TTOyYEeHHbIE CTYIEHTOM MPU U3y4YeHUH 1-0ro
paszena, O3BOJISIIOT TIOYYUTh €My OIEHKY «YIOBJIETBOPUTEIBHO», TIOCKOJIBKY 3TO, 1Mo [lnatoHy,
«PazHoeo pooa ... NPeosapumenvHvle NO3HAHUS», KOTOPbIE «O00ANCHbL NPeduleCmeosams OUANeK-
muke»*. A TUANEKTHKA, T.€., TEOPH S, M3JI0)KEHA BO BTOPOM pasjiesie IocoOu s, M 3HaAHUE €€ TIO3BOJIseT
JaTh OLIEHKY yXe Ha «XOpoIo». W ecnu cTyaeHT oOHapykKHUBaeT MOHUMaHWe, KaK 3HaHWsI, TIOTyYeH-
HbIE BO BTOPOM M TPEThEM pazfiesie MPUMEHSTh M UCTIONb30BaTh HAa MIPAKTHUKE, TO 3TO OYIyT yKe 3Ha-
HUS HA «OTIINIHOY.

[Tpu nopave mMatepuana B y4eOHOM MOCOOMH MPUHST JIUATIEKTUKO-JIOTMUECKHUIA MOAXO0, T03-
BOJIMBIIMI M3JIOKUTh B CUCTEME 3aKOHBI, IIPUHIUITBI ¥ METO/Ibl PETYJIUPOBAHUS JEHEKHO-KPEAUT-
HOW TIOJIUTUKM B TECHOW B3aMMOCBSI3U C Teopuer JeHer. MeTonoI0OrMueckyd aBTOPhbl UCTIONb3YIOT
COYeTaHMe AUAIEKTUKO-KPUTUYECKOTO aHAIN3a C KOHCTPYKTUBHO-TIO3UTHBHBIM, Oa3UPYIOIIMXCS Ha
UCTIOb30BAHUM TIOHATHIHO-KATErOPUAIBHOTO OOIIETPUHSITOrO anmnapara KJIacCUYeCKON SKOHOMHU-
yeckoi Teopu. [laHHOe yueOHOoe mocodre OyeT MOJIE3HBIM IJIsi YCBOCHUSI M 3aKPeTUICHUS] 3HAHUI
10 BCEM 9KOHOMUYECKHUM JIUCLIMILIMHAM, TIO3BOJIUT CTYJEHTaM M aClMpaHTaM PacIIMpUTh ITPeCTaB-
JieHre 00 U3yyaeMoM IMpeaMeTe, a MpenogaBaressam — (GOpMUPOBaTh TEMATUKY KYPCOBBIX M TUTLJIOM-
HBIX padoT.

YuebHoe nocobue «JleHexkHoe oOpaleHue: 3aKOHbI, TPUHIIMIIBI, MPAKTUKa» 00ecrieurBaeT
(opMupoBaHKe y CTYIEHTOB CUCTEMHOTO MPECTABICHHS O IEHE)KHOM OOpAIlleHH: Ha MaKpo- U Ieo-
9KOHOMHYECKOM ypoBHe. [TocoOue mpogomkaeT ceprio yueOHO-METOMUIECKUX TIOCOOUI 10 U3yde-
HUIO TEOPETUYECKMX KYPCOB SKOHOMMKY U (PUHAHCOB, COCTABJIEHO aBTOPAMM Ha OCHOBE CIIELIU(PUKU

% IMnaron. Tocynapcrso // mep. ¢ npererped. A.H.EryHoBa; Beryn. cr. E.H.TpyGerkoro; kommenT. B.®.Acmyca; mprimey.
A.A.Taxo-T'ogu. M.: Akagemuyeckuii npoext, 2015. C. 261
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OIlbITa NpernogaBaHA B YHUBCPCUTETE S9KOHOMHWYCCKUX JUCHUILIH. COIIGp)KI/IT TeMaTUYECKUI IIJ1aH
M3Y4YeHUs] TUCHUIUIMHBI, y4eOHO-METOAMYECKOe M MH(OPMAIIMOHHOE OOeCTieueHre IUCIUIUIMHBL.
Pa3paboTan roccapuil OCHOBHBIX TEPMHHOB M TPEACTaBJIEH 0030p TEOPUM [IEHET BBIIAIOIINXCS
uccieaoBareneil OT rpe4eckux puiocooB 10 HalllMX JHEN.

PA3/EJI 1. TEOPETUYECKUE,
METOJOJIO'NMYECKUE U OPTAHU3AIIMOHHBIE

OCHOBBI JEHEZKHOI'O OBPAIIIEHU A

B nannHoMm pazpgene OymyT paccMOTpeHbI OOIIETPUHSATHIE KATETOPUH, TIOHATHS U OIPE/IC/ICHHU ST
JeHeT U JeHe)KHOro 0OpallieHrst, KOTOPbIE UCTIONMB3YIOTCS TOBCEMECTHO MPH U3YUCHUU U OCBOCHHUU
9KOHOMMYECKUX TUCITUTUINH, UCTOPUS JCHET U UCTOPUSI TEOPHI JIeHeT, Ha KOTOpbIe OyJeT ONMMPaThCs
B JIaJIbHEHINEM M3JI0KEeHHEe U MO3HAHKWE Y9eOHOro MaTepuaa AByX MOCIeqyIONUX pa3aesioB.

I'/TABA 1. JEHBI'M 1 JEHEKHOE OBPAIIIEHUE: KATEI'OPUN, ITIOHATHUA,
OITPEAEJIEHUA

B pesynbrare u3ydenust 1 riaBbl 00yUaIONMIACS TOTKEH:

3Hambe: 0OCHOBHBIE TIOHATHSI, KATETOPHHU U OTIPE/IeNICHH 1, UCTIONIb3YeMble IPH U3yYeHUH ICHE K-
HOTo OOpalleHus ; 00JacThb, MPEJMET U CTPYKTYPY JEHEKHBIX OTHOIICHH.

Ymemuw: BoIABIATH U OTIIMYATH MTPUHSTHIE HAYKOW TEPMUHBI M OIIPE/ICNICHUs IEHEeT U JIeHEXK-
HOTO OOpallleHHsI OT UCIOIb3yeMbIXx HeKOppeKTHO B CMMU 1 OKOJIOHAYYHOU U TIOMYJISIPHOMW JIUTE-
parype; aJeKBaTHO OLIEHMBATh MCHOJIb3YeMYIO NEHEXHO-KPEAUTHYIO TIOMUTUKY U 9KOHOMUYECKYIO
CUTYAIIMIO B TEKYIIUX YCIOBUSX (DYHKIIMOHUPOBAHUS TOCYIAPCTBA;

Baademwb: TOHATUITHO-KAaTErOpHAIbHBIM arapaToM U3y4aeMOU AUCIATUINHBL.

1.1. IlonsATHIIHO-KATeropHAJIbHBIN anmapar JeHeKHOro oopameHust

[NoHATHIIHO-KaTerOpUaIbHBIN armapar MpeacTaBiseT coO0i COBOKYIMHOCTh KaTerOpHid, MOHSI-
THI U ONPE/IEIEHUI, KOTOPBIE CITYKaT [JIs1 YCBOEHUS JIOTUYECKU YIIOPsAJOYEHHOM CUCTEMbl 3HAaHUA,
MO3BOJIAIONIEN B 0000IIEHHON (DOpMe OTPa3UTh SIBJICHH S, 3yJaeMble JaHHON HayKOM, a TaK ke TIOHU-
Marth CBSI3U MEX]y HUMH IyTEM (PHKCAIIMU UX CYIIECTBEHHBIX CBOWCTB, YTO HEOOXOAMMO JIJIsl TOHU-
MaHM IENCTBUS 3aKOHOB JIEHET U BHITEKAIOIIUX U3 HUX IPUHLIMIIOB 3(P(PEKTUBHOW AEHEKHO-KPEIUT-
HOH MOJIMTUKH B rocyaapcTse. K kareropusiM otHoCAT 0000ImEHHBIE 00pas3bl B TEPMUHAX, KOTOPbIE
OTpaXkaloT ux oO1re cBorcTBa. Hanpumep, Kateropueil «1eHbI'i» ONpeIesisIioTCs] AeHBIY BCE AEHBIU
— MeTaJUInYecKue, OyMaxxHble, IEKTPOHHbIE U II(PPOBBIE; MOHITHE «BATIOTa» BKIIIOYAET U HALIUO-
HaJIbHBIE U JTIOOBIE MHOCTPAHHbIE IEHBIM; K KATEropuu IieHHble OyMara OTHOCST aKLUH, OOJIUraluH,
JEepUBATUBHI, U T.[.

IHonsiTHSA, OT CJI0Ba «IIOHUMATh», UMEIOT OoJIee Y3KOe CMBICIIOBOE 3HAUEHHUE, HO BMECTE C TeM
Jal0T camoe oOIee, MaKCMMaJIbHO aOCTpakTHOE MpeacTaBlieHne 0 YéM-noo. [Ipu 3ToM Kak Kare-
rOpUM B LIEJIOM, TaK B OTHOLIEHUH BXOASIIMX B HEE KOMIIOHEHTOB WJIM J1a)Ke OT/AENBHOTO SIBJICHUS.
Hanpumep, Moryt uMeTh onpezieieHue MecTo «JAE€HbIM 3TO ...» U «3JIeKTPOHHbIE JEHbIU 3TO ...». B
0011IeM, 3TO TO, YTO MbI CTPEMUMCS ONIMCATh, OCMBICIUTH, OTPEeIEKCUPOBATh, TO €CTh ONPEIEUTh,
JIOTUYECKH BBISIBUTh IIPABUIIbHOE cofep:kaHue. Tak co3gaércs onpenenenue (aepuHULMs) — Oluca-
HUE TIOHSTHSI, ero pa3bsicHeHre. Ho MockombKy y jmoaei u, TeM Oosiee yYEHBIX, MOTYT OBbITh pa3Hbie
B3IJISI/IBI, TO OTIPEAEIEHUI OTHOTO M TOTO MpeAMETa WIIH SIBJICHUSI MOXKET ObITh HECKOJBKO.

[ToHATHITHO-KaTeroOpraIbHBIN anmnapaT Mo3BOJISIET KJIACCU(PUIIMPOBATh U CUCTEMAaTU3UPOBATh
MOHATUS Y KaTeropuu. DTO MO3BOJISIET ONUCHIBATH CBOMCTBA U XapaKTEPUCTUKH, IOMOraeT ynops-
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JOYUTh 3HAHUS U TIOHUMATh UX CTPYKTYPY, B3aMMOCBSI3U U B3aMMOJEHCTBUS MEXY pa3lIuYHBIMU
MOHATHAMM, 00eCTIeurBaeT eJMHO00pa3re B TOHUMAHUH OOLIET PUHSTHIX TEPMUHOB U OTIpe/Ie/ICHU,
YTO yMpPOINAeT B3aMMOIIOHMMAaHUE MEX/1y U3yUalolMMU TIPEIMET, a TaKke 00ecTieunBaeT TOYHOCTh
U SICHOCTDb niepeaun nHgopmaryu. OueHb BaXHO JUIs1 YCBOSHHS HAYYHBIX U MPAKTUYECKUX 3HAHUM
OpraHU3alMy JEHEeKHOTO OOpalleHus] HATnIre eAMHO00pasusl B TEPMUHOJIOTHH, YTO TIO3BOJIUT KO-
HOMUCTaM ¥ (PMHAHCKHCTaM MMOHUMATh APYT Apyra u u30erath HelopasyMeHHid TIpU OOIIEHHH.

Bmecre ¢ TeM, MOHATHITHO-KATEropUalbHBIN amnmapar AEHEeKHOTO OOpaIleHus] MOKET OBbITh
OrpaHMYeH B CBOEH CIIOCOOHOCTH OXBATHUTH BCE ACTIEKTHI M HIOAHCHI 9TOW 0OJIACTH 3HAHUH U AEATEIb-
HOCTHU. A MHTEpIIpeTalus MOHATUI U KaTeropuil 4acTo ObIBaeT CyObEKTUBHOW M 3aBHCUT OT KOHTEK-
CTa ¥ TOYKH 3PEHUsI OTJETbHBIX YUEHBIX, OMHU M3 KOTOPHIX YIPOINAOT CBSI3M MEKAY OTAETbHBIMU
MOHATHSIMH M KaTerOpUsIMH, JIPyTHe UX OMYCKAOT WM, HA000pOT, HEOOOCHOBAHHO PACIHIUPSIOT UX
YKCIIOo U ToNKoBaHKe. Tak, Bo 2-M pazfese yueOGHoro nocodust OyayT 000CHOBaHBI 12 3aKOHOB JIEHE k-
HOTo 0OpaIeHusi — XOTsI MOKHO BCTPETHTh 0OOCHOBAHMS 1 43 3aKOHOB JIEHEKHOTO OOpAIleHH I, MHO-
T'Ye U3 KOTOPBIX MPECTaBIISIOT cOOOM CyObeKTHBHBIE MIPaBIJIa OOpAIlleH!sT YeIOBeKa C AEHbIaMH,
a He SKOHOMUYECKHE 3aKOHBI KaK TaKOBbIE (HArpuMmep, «OOJbIIe IeHbIM He 3apadaThiBAIOTCS Ha
padote»). C qpyroii CTOPOHBI, KaK ype3MepHasi KECTKOCTh, TaK U OTCYTCTBUE TMOKOCTH TIOHSATHIHOTO
armapara OyayT MellaTh ero pa3BUTHIO, COBEPIIEHCTBOBAHUIO 1 YTOYHEHHUIO.

1.2. [Tpoucxoxaenue u (bOpMbl IeHET

UYro takoe nenbru? Kaxercs, Mbl Bce 9TO 3HaeM: OAHKHOTBHI, OTIIEYaTaHHbIE B TOCYAAPCTBEHHOM
CIIeIUATN3UPOBAHHON TUTIOrpadhuu, UTO JIeKaT B HAILIEM KOIIEJIbKe, UJIH TO, YTO €CTh Ha OAaHKOBCKOM
KapToYKe M Ha BKJIaJe B OaHKe, 32 KOTOpble MOKHO UTO-TO KYNHTh. A OTKYJa OHU B3sUTHCh? Y Tiep-
BOOBITHBIX TUIEMEH, U3 KOTOPBIX Mbl CAMH MPOU3OIIN, U OTKY/A BEIET CBOE HAYAJIO YEJIOBEUECKOe
o0mecTBo, He ObuTo AeHer. [IpekpacHo 00xoaATCs 63 HUX M HEKOTOpBIE TIEMEHa, BCTPeyalonfecs
ceronHs B ryxux Mecrax A¢gpuku u KO:xxHOi AMepuKy, MOTOMY 4TO TaM cama MPUPOAA MO3BOJSIET
abopHreHaM CyIecTBOBaTh COOUPATETbCTBOM ILJIONOB, JIOBJIEH PHIOI M OXOTOM Ha 3BEpel C TOMOIIIBIO
KOIIbs1 U JIyKa. Ho JIeHbIM MOSIBUIIMCH HECKOJIBKO THICSIUENIETUI TOMY Ha3all, U CTaJIM CTOJIb BAXKHBI HE
TOJIBKO TSI CYIIIECTBOBAHUS OTJEIBHOTO YeJIOBeKa, ToCyJapcTBa, HO M BCETo YeIoBeYecTBa, 4to 6e3
HUX TPYAHO MPEACTABUTH ceOe MHYIO KU3Hb, HEXEIH Ty, KOTopasi MPOTeKaeT cernvac.

A Kak MosIBUJIMCh U KaKUMU OHM ObUTH, TiepBble ieHbru? TIporecc 3apokaeHus JeHer 10CTa-
TOYHO jeTanbHO onwmcan P. DHrenbc B cBoer 3HaMeHUTON padorte «IIpomcxo:kaeHue cembu,
YaCTHOI COOCTBEHHOCTH M rocyaapcTBa» 3: «[lacmyuieckue naemena npous3o0UNl... He MmonbKo
MONOKO, MOAOUHBIE NPOOYKMbL U MACO 8 20pA300 OONUUUX KOAUUECTNBAX, HO MAKHCE WIKYPbL, ULEepCb,
KO3ULL nYyx U 6Cé€ o3pacmasuiee C YeeauueHUem MAaccol Cblpbsi KOMUECMBE0 NPadcU U mraueil. Imo
énepevle COenaNo 803MONCHLIM PeYNAPHBIL OOMEH MENCOY UNEHAMU PA3IUUHBIX naeméH. Ho 2nas-
Hblll npeoment, KOMopblM OOMEHUBANU Cb NACMYUECKUEe NAEMEHA CO CBOUMU COCeOaMU, Obla CKOM,
CKOM COenancsi mosapom, noCpeoCcmeom KOonopozo OUEHUBANMUCL 6Ce Opyeue moeapel U KOMOopblii
NOBCI00Y OXOMHO NPUHUMANCS U 8 OOMEH HA HUX, — OOHUM CA080M, CKOM NPUOOpén oyHKuuro oenez
U cayorcun denveamu yoice Ha smoti cmynenu. C pazoenenuem npouseoocmea Ha 08e KpynHvle OCHOB-
Hble OMpacau, 3emaedenue U pemecao, 803HUKaen nPou3eo0Cme0 HenoCPeOCmMEeHHO 05l OOMeHd, —
MoeapHoe npou38o0CMae0. ».

[Mpocymmupyem ckazannoe ®. Durenbcom. UTak, 60-nepsvix, AeHbIM BOSHUKIIM Ha OIpere-
JIEHHOM 3Tarie NCTOPUYECKOTO Pa3BUTHSI, KOTIa B HUX BO3HUKJIA OObEKTHBHASI HEOOXOJUMOCTD, T.€.,
IEHBIU — Kamezopusi ucmopuueckas. Bo-emopbvix, NeHbru SBUIACH HEOOXOOMMBIM YCIIOBUEM POCTa
MPOM3BOICTBA M OJHOBPEMEHHO IPOLYKTOM pPa3BUTHUSI TOBApOOOMeEHa, T.e. Oblla 00%BeKmueHas
Heo0X00uMoCmo nosie.1eHUst 0eHez — OHa TOPOXKAEHA CAMUMHU MOTPEOHOCTSIMU TOBAPHOTO OOMEHa.

3 DHrensc ®. I[TponcxoxkaeHue ceMbr, YacTHOUM coOcTBeHHOCTH M rocynapera [Teker] / ®.Durensc // Mapke K., Durensc O.
N36pannsie npoussenenust: B 3 1. T. 3. — M.: [lonmuruzaar, 1986.
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[TosTOMY B HCTOPHHM UYEJIOBEYECTBA «NPOUECC OOMEHA eCMb... NPOUECC 00pazoeaHus Oerez»*. A npen-
MOCBUTKAMK TIOSIBJICHUS JIGHET CTaJIM Pa3BUTHE TIPOU3BOIUTEIIBHBIX CHJI U IIPOM3BOJCTBEHHBIX OTHO-
IIEHUI — 1epexo0 O HAmypabHO20 X035UCMEd K Mo8apHOMY, ITO TIPEJONPENeIIIO0 OOIECTBEHHOS
pasieneHue Tpyaa Ha 3eMIe/ieNiue, CKOTOBOJICTBO, PHIOHYIO JIOBJIO, PEMECIIO, KOTOPOE MO3BOJIUIIO
MPOU3BOJIUTH MPOAYKIIMIO B 00BEME, MPEBBIIIAIOIIEM OTPEOHOCTU IPOM3BOAUTENS. B HaTypasbHOM
XO3SICTBE MPOIYKTHI M U3/ICNIUS HE SIBJISIIOTCS] TOBAPAMU — BCE, YTO MPOU3BOAUTCS, TO U MOTPeOIsi-
€TCsI WJIM KCTIOJb3YeTCs], TOr/Ja Kak B TOBAPHOM ITPOU3BOCTBE OHH IIPOU3BOSITCS CIIEIIUAIBHO, YTOObI
OOMEHSTh UX Ha JIPyTrue MPOAYKTHI Ml U3NIENUsL. «B moti sice camoti mepe, 8 KaKoui OCYuleCmensiencsi
npespauieriue npooyKmMos mpyoa 6 mosapbsl, OCYUeCmeNsiencs u npespaujeHue mosapa 8 0eHbeu» .

Takum 00pa3oM, MOCKONBKY JIEHbI'M U3HAYATLHO UMEJU MOBAPHOe NPOUCXONHCOeHUe, TO U TIep-
BBIMH JICHbIaMU ObUTH MoeapHble 0enbzu. C 3TOro MOMEHTA U HAUMHAETCSl UCTOPUS ISHeT — C TIpsi-
Moro oOMeHa ToBapa Ha TOBap, 4TO Mbl ceiiuac Ha3biBaeM OapTepOM: TOHYAP MEHsUT CBOM FOPIIKH Ha
CKOT, CKOTOBOJIbI MEHSUTU TIPHUILION HA OJEK/y U AOMAIIHIOK YTBAPh Y PEMECIEHHUKOB, PEMEC/IeH-
HUKM MEHsUT 00yBb Ha 3€PHO M OBOIIM y KPECThbsIH, KPECThsIHE MEHSLIM MTPOU3BEIEHHYIO CEJTbX03-
MPOYKIIMIO HA TIOCY/Ty Pa3IMYHOrO Ha3HavYeHus, u T.J1. Ho cpeu MHOXecTBa TOBapOB OKa3aJics TOT,
KOTOPBI JTIOJM HE OTKA3bIBATUCH IPUHUMATH TIPH JIIOOOM OOMEHe: CKOT, MephI 3e€pHa, PhIOOTIOBHBIE
KPIOUKY, HAKOHEYHUKH JUTSI CTpPeJl, MeXa | T.I1., KOTOPBIe U CTAJIU TIEPBBIMHU TOBAPHBIMH JICHbIAMH.
ITH TpeIMeTHl BIIOJIHE COOTBETCTBOBAJIM MU30AMUYECKOMY XapakTepy OOMeHa M, KpoMe TOro, Kak
OBITH CpPEICTBOM OOMEHa, MOTJIM ObITh YIOTPeOIEeHbI TI0 MPSIMOMY Ha3HAYEHHIO, BBIXO/Is U3 oOpaie-
HUSI ¥ Tepsisi CBOWCTBO JieHer. V BeiieIcTBUe eCTeCTBEHHOTO XapakTepa HeyloOCTB UCIIONb30BAHUS
BHIOPAHHBIX B KAQUECTBE JICHET TOrO WJIM MHOTO TOBapa, 3TO MPEMSTCTBOBAIO POCTY MPOU3BOJICTBA
npoayKToB. [ToaTOMy, KOra JT01 OCBOMIIM TEXHOJIOTHIO JOOBIYM METAJUIOB, U MPEXk/e BCEro 30J10Ta
1 cepeOpa, OHU TMEepeluI OT HEMOCPEICTBEHHOIO 0OMEeHa TOBapaMy K HUCTIONb30BAHUIO STUX Onaro-
POIHBIX METAJJIOB B KAUECTBE JICHET.

Mertammyeckne geHbru. CBOE KOPOTKOe M EMKOE OOBSCHEHHE 3apOXkKICHUS TOBAPHBIX
neHer ®. DHrenbC AOMONHAET TeM 0OOCHOBAHUEM, UTO «OJIaropoaHbie MeTaJUIbl HAUMHAIOT CTa-
HOBHThHCSI MPE0OJIaJAIONIMM U BCEOOIIIMM TOBAPOM — JeHbIaMH, HO HX elIE He YeKaHST, a TOJIbKO
0OMEHMBAIOT IIPOCTO MO Becy». TO ecTh, MOsIBJICHNE METAUTMIECKUX JJeHeT ObLIIO OObEKTUBHBIM MPO-
IECCOM, ¥ OHH TPOCTO HE MOIJIO He MOSIBUTBCS: «BbUT OTKPHIT TOBAP TOBAPOB, KOTOPHII B CKPHITOM
BUJIE COZIEPKUT B ceOe BCe Apyrue TOBaphl, BOMIIEOHOE CPeICTBO, CIOCOOHOE, €CITU 3TO YTOTHO, Tpe-
Bpamarscsi (0OMEeHUBaThCsA! — pejl.) B JIIOOYI0 3aMaHYMBYIO U KEJIAHHYIO Belllb». 30JI0TO U cepedpo
UCTIOJTb30BAJIKCH KakK JICHbI'M BHaYaJle B (hOpMe CIIMTKOB OIPEIe/IEHHOTO Beca, UTo 3aTeM MPUBEJIO K
JIEJICHUIO MX Ha OoJiee MEJIKMe KYCKHU M MPUIAHUI0 UM CTaHJapTHOM (popMbl B BUjie MOHET. MeTai-
JIMYECKHe JACHbIY 3HAYUTENIBHO YIIPOCTUIA OOMEHHBIE ONEpaIvK, YTO CIIOCOOCTBOBAJIO POCTY TPO-
M3BOJICTBA TOBAPOB U IAIbHENIIIEMY pa3zieieHuIo Tpyaa. M MOCKOMIbKY Kakaasi MOHETa UMella TOUHOE
KOJIMYECTBO OJIArOPOAHOTO METaJlIA, TaK JIEHI'M 00pesH em€ ¥ (DyHKIIMIO MEPBl CTOUMOCTHU. A TIocTie
TOrO, KaK OKa3aJIOCh, YTO MX MOXHO XPaHUTh 0e3 MOTepH MOKYMATEIbHON CIIOCOOHOCTH, JIaBaTh B
CCYIy U POCT — ¥ JIGHBI'M CTaJIM 00nafath (DyHKIUSAMHM TUIATeXa U KPEAUTA.

bymasicnvie denvzu. Poct 060poTOB OOMEHHBIX OTEPAINi C Pa3BUTHEM TOPrOBJIM U IPHOOpe-
TEHHEM €10 MEKIyHapOIHOTO XapaKTepa BCIEACTBHE HEYIO0OCTB NIepeMeIleHNsT 3HAUMTEIbHBIX 00b-
€MOB [JICHET 10 BECy M OMAaCHOCTH IMOABEPrHYThCS OrpadieHuIo MpUBEN K TpaHcopMarmu (yHK-
UM TJIaTEeREN U3 MEeTaTMUECcKOi B OyMaxkHyIo (hopMy. B GaHKMPCKMX TOMax, KOTOpble BO3HUKJIU K
TOMY BpPEMEHH, CTAJIN YIUTHIBATH BEKCEJIs 3aMMOJIABIICB U TUIATEIBIIMKOB U, KPOME TOTO, BBICTYIIATh
MOCPEHUKAMU B 0OECTICYEHNH COXPAHHOCTHU JICHET ¥ areHTaMH OCYIIeCTBIIeHH Tuiatexeit. U nanee
OaHKM CTaJIM yXKe BBITYCKaTh (3MUTUPOBATh) COOCTBEHHbIE JICHBIM: BEKCEsl 1 OAHKHOTBI, KOTOPBIC
Havam oOpaIarbcs TOYHO TaK XKe, KaK ¥ METAJUTMUECKUE JICHbIU.

4 Mapkc K., Durensc ®@. Cou. T. 13. C. 38.

5 Mapkc K., Surensc ®. Cou. T. 23. C. 97.
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OOHapyXuB, 4TO OAHKHOTAMH MOYHO OIUIAUMBATH CBOM PACXOIBI U MPU HEIOCTATKE JICHET B
Ka3He, FOCyAapCTBO TOKE CTAJIO MeYaTaTh CBOM OyMaKHbIE IEHbI'M ¥ MOHOIIONM3UPOBAJIO (DYHKIIMIO
smuccur OaHKHOT. [lepBOHAYaIBHO MPABUTEIBCTBO BCEX CTPAH TApaHTUPOBAJIO pa3MeH OyMasKHBIX
JEHeT Ha 30JI0TO WM cepedpo M3 CBOMX XPaHWIMIL, Harpumep, OyMaXHbId (DyHT MPUPaBHUBAJICS
1 oOMeHMBaJIca Ha (pyHT cepedpa. ITocKoMbKY aHAJIOTMYHBIN MOPSIOK 3aKpenuyICs B OOJBIIMHCTBE
crpad, B XX Beke CIIIA cornmacHo BpenToH-BynckoMy coraiieHuio rapaHTUpOBaiv BCEM CTpa-
HaM 0OMeH 000 CyMMbI UIMEBIIIMXCS Y HUX OyMaKHBIX J0JUIAPOB Ha 30J10TO MO (PMKCUPOBAHHOMY
Kypcy. Ho nocne toro, kak npe3unent ®@paniym e ['omib BHIHYIMIT AMEPUKY BBITIOTHUTH CBOM 00sI-
3aTebCTBa, OOMEH HE TOJIBKO JIOJUIAPOB, HO M JIIOOBIX OyMaXKHBIX JIEHEr Ha 30JI0TO BO BCEX CTpa-
Hax mpekpatwics. U ... B3aMeH 3TOro crajl rapaHTUPOBaThCsl OOMEH HAIIMOHAIBHBIX BATIOT Ha J0JI-
JIapbl, KOTOPBIA TaKUM 00pa3oM MPUOOPEN CTaTyC MUPOBOM (PE3epPBHOM) BATIOTHI, YbeMy TIPUMEPY
3aTeM TOocJeJoBIM Haubosee pa3BUThIe CTPAHBI, MPEJIOKUB CBOM HAIIMOHAJIBHBIE BATIOTHI B Kaue-
CTBE Pe3epBHBIX, KOTOPHIMU CTAJIM MeHa, (DYHT CTEpIMHIOB, (PpaHK, HEMellKast Mapka. [IBe mocien-
HHE BAJIOTHI B CBSI3U ¢ 00pa3zoBaHKeM EBpoIieiickoro coo3a rnepectaiy ObITh TAKOBBIMH, a pe3epBHOM
BAJIIOTOM CTAJIO €BPO, a B HACTOSIIIIEE BPEMsI MHOTHE CTPAHBI CTTH UIMETh B COCTABE MEXKIyHAPOJHBIX
pe3epBOB KUTANCKUI I0aHb

Ho ucropus nener na 6yMa)kHOM BapvaHTE HE OCTAaHOBHJIOCH, C TOSIBJICHUEM JIEKTPOHHOM
TEXHUKU ¥ MAIIMHHON 00pabOTKKM MH(OPMAIMU CTaJIO0 BO3MOXHBIM BCE TPAH3AKIIUK 3alHCHIBATD,
XPaHUTb U U3BJIEKaTh U3 namsaTi DMB, a 3aTem 1 IUpoKoe pacrpoCTpaHEHUE Oy IMIN 3.1€eKMPOH-
Hble Oenbzu. Bee onvcaHHbIe BBIIE JEHBIM OT TOBAPHBIX 1O OYMaKHBIX MUMEIOT CBOM (PM3MUECKU
0CsI3aEMbIil HOCUTEJIb, TOTJA KaK JIEKTPOHHbIE HEJb3s1 MOIIYNaTh U MOJIOXKUTh PyKaMH B KOIIETIEK,
KaK ¥ JIEKTPUYECTBO, KOTOPOE MBI HE BUAMM, HO TEM HE MEHee YCIEITHO MOIb3yeMcsl. A eciu CyIII-
HOCTBIO JIGHET sIBJIsieTCsl o0ecrieyeHne OOMEHMBAEMOCTH TOBAPOB U YCIIYT, TO NEKTPOHHbBIE JEHBIH
o0ecneynBaloT 3TO Jake Jydile, YeM MeTaUInIecKre U OyMaxkHble, eCJIM MO)KHO MIHOBEHHO OILIa-
YMBaTh TOBApbl M MPOLYKTH B Mara3uHax WM OIUIAYMBATh KOMMYHAJIbHBIE YCIYTU U TEPEBOAUTD
JEHBI'! JIEKTPOHHO, CUS IOMa 32 KOMITBIOTEPOM.

Kak GaHKOBBIC OMJIETHI YACTHBIX OAHKOB TOJOKHWIM HAYAJIO MEPEXOqy OT METaUTMYeCKUX K
OyMakKHBIM JIEHbIaM, TaK M YaCTHbIE KPUITTOBAIIOTH SIBUJIMCH TIPeITeYei epexoyia OT JeKTPOHHBIX
K yugposvim 0eHbzam. KpuntoBaTIOTH POKIAIOTCS yke MUMDPOBBIMU JEHIAMH, XOTsI OHU TAaKHe ke
NIEKTPOHHBIE, HO C TEM OTJIMYUEM, YTO He YUCIATCS Ha OajlaHCce HU B KAKOM OaHKe. A KPHUITTOBATIOTA
BCer/a Ballla ¥ TOJIbKO Ballla, TOJIBKO Bbl MOKETE OTCJICKUBATh €€ IBUKEHUE, M OHA HE MOXKET Ucye3-
HYTb, IOTOMY YTO 3aITUCh BCEX BAIIMX TPAH3AKIIMHI COIEPKUTCS B PacpeeIEHHOM peecTpe Ha Bcex
KOMITBIOTEPAX TeX, KTO BJIAJEET TAKOH ke KPUNTOBATIOTONW. A TIOCKOJIBKY BCE TPaH3aKLIUK KPUIITO-
AEHEeT UIIYT C IMYHOTO KOINeJIbKa Ha CBOEM KOMIIBIOTEpE Ha JIPYroil TAKOM e KOIIENEK MOCPEICTBOM
CeTH MHTepHeTa B 3aIu(POBAHHOM BHJE, MUHYS OaHKM M APYTUe TUIATEKHbIE CUCTEMBI, TOCyAap-
CTBEHHbIE (PTHAHCOBBIE OPraHbl HE MOTYT KOHTPOJIMPOBATD MX, YeM 00eCIeUnBaeTCs Ta e aHOHUM-
HOCTh Pacu€ToB, YTO U C UCTONIb30BaHMeM OyMaxHbIX JieHer. C 2017 roma HEKOTOpbIe rOCyJapcTBa
poOYIOT SMUTUPOBATh (pUaTHbIE IU(POBbIE AEHBIM, KOTOPBIEC MOTYYMIIN Ha3BaHWE CHMEllOAKOUHDbL.
VY HUX Te %€ JOCTOMHCTBA, YTO U Y KPHUIITOBAIIOT, KpOME aHOHUMHOCTU — HET ¥ HUKOTrJa He OyaeT
TAKOTO TOCYAAPCTBa, KOTOPOE Obl MOJTHOCTHIO BHITYCTHIIO M3 PYK PEryJIMpOBaHUE JIEHEXKHOTO oOpa-
IIeHHs1. A KOT/1a SMUCCHIO (P POBBIX BATIIOT OCBOUT OOJBITMHCTBO IOCYIAPCTB, HAIOOHOCTD 3aKpell-
JIeHW S 32 HEKOTOPBIMU 3HAUEHUSI MUPOBBIX OTMAET MO TOM MPUYMHE, YTO BOCCTAHOBHTCS Ta K€ BO3-
MOXHOCTb PACCUMTBIBATHCSI HATPSIMYIO, KaK MPEk/e 30I0TOM — KakJasi CTpaHa MpH MPOBEICHUM
ME>KIyHAPOJHBIX PACYETHBIX OIEepaliil CMOXKET JIETKO KOHBEPTUPOBATh IM(POBYIO BATIOTY JIIOOOM
APYroy CTpaHbl uyepe3 KJIMPUHIOBbIE PacUETHBIE IEHTPhI (OaHKM WIIM TajiaThl), He proeras K yciy-
ram OUpiK.

OT1rurie nMPOBBIX JEHET OT MEKTPOHHBIX B TOM, UTO IJIsI KX OOpAIlleH!sI He HyXKeH ToCcpeI-
HUK B Bujie 0aHKa — IJIaTekH WAYT HApsMylo, MUHYs ero. Harpumep, npu rnokyrmke ToBapa B TOp-
TOBOM 3aBEJICHUH JIEHbI'M U3 I(POBOTO KOIIEJIbKa MOKYMaTeNsl MONaayT cpa3y Ha MUMPOBOM CUET
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cyrnepMapkeTa Wi Marasuaa. Ho 11t 9Toro I0/KHO MOSIBUTHCS HECKOJIBKO MHOE MHCTUTYIIMOHAIIb-
HOe 0Opa30BaHWE WM CTPYKTYpa ISl HU(POBHIX JACHET: TUIATeXKU W TIePEUUCIICHUs IHeT JOJIKHBI
WJITH TI0 BHOBb CO3/IAHHOW [UIs 9TOTO CETH, a He B CYILECTBYIOIICH OaHKOBCKOW cucteme. [la, Ha
HavaJIbHOM 3Tarie 00e CUCTEeMbI IUIaTeKel, MEKTPOHHAs U IudpoBasi, OyayT mepecekarbcsi, HO B
UTOre LKU(pPOBbIE AEHBIM CTAaHYT MPEBAIMPYIOIIMMY, KaK TAKUMHU CTaJIM JIEKTPOHHbBIE BCIIE/ICTBHE
TOTO, YTO MPEUMYIIECTBEHHOE IPUMEHEHHEe HaXOAuT Ta (popma JieHer, KoTopas Haubosee ynooHa.
Ho eciit a51eKTpOHHbIE IHbI'HM €CTh 3aMeHa OyMaKHO-OAaHKOBCKOU TEXHOJIOTMU COBEPIIICHUS TI1aTe-
el Ha JIEeKTPOHHYIO, TO IU(pPOBbIE CKOpee HATIOMUHAIOT OyMakHOIEHEXKHOe OOpalleHue, KOorua
IUIATEXU U TPAH3aKIMK UAYT U3 PYK B PYKH, U3 KOIIIEIbKa B KOIIEIEK, M3 TepMUHAJIA TUIATE IbIINKA B
TePMUHAJT TIOJTyYaTesisi, MUHYS OaHK, HO (DUKCHPYIOTCS B TOCYIapCTBEHHOM OJIOKYEHHE, apXUTEKTYPY
KOTOPOTO eI¢ MPeICTOMT CO3aTh.

Urtak, ecnu cBs3biBaTh (popMy jeHer ¢ (pU3MUECKMMHU CBOMCTBAMH JEHEKHOTO TOBapa, TO
MOYHO BBIJIEIUTH IIECTh TUIOB (OCHOBHBIX (hOPM) JICHEr: TOBAPHYIO, METAJUTMYECKYIO (CJIMTKOBYIO,
MOHETHYI0), OyMakHYy10, Oe3HATMYHYIO, JICKTPOHHYIO U ITU(POBYIO.

1.3. CymHocTb, 3aKOHBI, CBOIICTBA U (DYHKIIUH JIeHer

CymIHOCTb — 3TO TO, UTO JIEXKUT B OCHOBE JIIOOOTO IipeiMeTa U siBieHus. [109ToMy Kak He MOXeT
OBITh PA3JIMUHBIX ONpPEEIeHUI CYTH TEPMOSIIEPHON PEaKIiy, TaK U MPU3HABAEMBIMH Pa3HbIE TPAK-
TOBKHU CYHITHOCTHU JACHET, KOTOPLIC COACPKATCA B YUHEHUAX PA3BJIMYHBIX 9KOHOMUYCCKUX IKOJI. OTCIO)IEI
CJIEyeT, YTO HayYHO OOOCHOBAHHON HE MOXET OBITh U CHCTEMa 3aKOHOB U MPUHIIUIIOB JEHEKHOTO
oOpallieHus1, €CId OHA He OMMUPAeTCs Ha HAyYHO OOOCHOBAHHOE OMpe/e/ieHre CYIIHOCTH jieHer. Tak
B uéM oHa? [TocKoMbKY MOTHOE TeopeTHUecKoe 00OCHOBaHKE e€ OyeT JaHO BO BTOPOM pasferie, TO
31eCh 11e71ecCO00Pa3HO OrPaHIYUTHCS e€ (POPMYITMPOBKON: CYIITHOCTBIO AGHET SIBJISIETCS] OOecrieyeHne
0OMEHMBAaEMOCTH TOBAPOB U yciyr. CyITHOCTh AHET MPOsIBIIsIET ceOsl B CBOMCTBAX M (DYHKIMSIX, HO
He HaoO0OpOT, KaK MHOTJA CUMTAETCS, YTO CBOMCTBA M (DYHKIIMH M TIPEJCTABISIOT CYIIHOCTh JEHET.
Ho nanOoree nosiHO CyIIHOCTb JISHET MPOSIBIISAETCS B 3aKOHAX AEHEKHOTo oOparieHusi. Pa3BEpHyToe
000CHOBaHMe UX OyJIeT JaHO TaKKe BO BTOPOM pasjielie ocoOusl, a 3/1eCh Oy/IeT JaHO JIMIIbh KPaTKoe
OIMCaHKE, YTO HEOOXOIMMO JJIs1 HarOoJIee TOITHON XapaKTePUCTUKA IPYTUX KaTeropuid U TepMHUHOB,
OTHOCSIIIIUXCS K JEHEKHOMY OOpaIleHHIO.

Cucmema 3aK0H08 OeHeINHCHO20 00paULeHUsI — OCHOBHbBIE U NPOU3BOOHbBIE 3AKOHBL. 3aKOHBI
JEHEKHOTO OOpaIlieHus] OTHOCATCS K SKOHOMUYECKMM 3aKOHAM U TaK e, KaK U OHU, UMEIOT 00b-
eKTUBHBII XapakTep, T.. UX AEWUCTBHE HE 3aBUCUT OT BOJM M CO3HaHUSA Jonei. Uto xe kacaercs
M3BECTHBIX TEOPHI JEHEeT, TO MOKa HU B OJHOM KCCJEOBAHMM HE JIaHO CUCTEMHOE OOOCHOBAHHE
Jaxe W3BECTHBIX 3aKOHOB AEHEKHOro oOparieHusi. K U3BeCTHBIM 3aKOHAM JIEHEKHOTO OOpalleHusI
MOXHO OTHECTU IIECTb, U3 KOTOPLIX TPU OCHOBHBIX: KOJIMYECTBA JACHET, er,HI/ITHOI'/JI OMUCCHUU U ITOHU-
JKEHUsI CTOMMOCTH JICHET, ¥ TPY TIPOU3BOTHBIX OT OOIIEIKOHOMHUYECKHMX 3aKOHOB, KOTOPBIE PEryIH-
PYIOT JeHe)KHOe OOpallleHne KaK 3aKOHBI KOHIIEHTPAILIUK JEHET, I7100aInu3aliy IeHer U TIaHOBOCTH
neHesxxHoro oOpareHus. Kpome toro, B HoBoii Teopuu ieHer JaHO 0OOCHOBAHHE €IE IEeCTH 3aKOHOB:
HEMCKJII0YaeMOCTH JIEHET, PUMEHUMOCTHU JIEHET, IIPUOPUTETA TOCYIAPCTBEHHOTO PeryIupOBaHUS
JEHEKHOTO 00paIleHNs], CTAOMIM3ALIK IEHE)KHOTO OOpAILIeHH 1, OTIEPEXKAIOIIETrO POCTa UCTIOIb30Ba-
HUS1 (PUHAHCOBBIX MHCTPYMEHTOB M B3aMMOCBSI3M U B3aMMO3aBHCHUMOCTH JIeHeT U BiacT®. Paccmor-
PUM KaK/blid MX HUX:

1-pIii 3aKOH — 3aKOH HEHCKJI0YaeMOCTH JeHer. [IeHbr sIBJSI0TCS HEMCKIIIUaeMbIM (hak-
TOPOM ITPOU3BOJCTBEHHO-XO3SIICTBEHHOM, TOPrOBO-3aKYIIOYHOU, OI0/IKETHO-Ka3HAUEHCKOM 1 JIIOOM
prI‘Oﬁ OEATEJIBHOCTU C MOMEHTA UX IIOABJIICHUSA. BCé, YTO HAC OKPYXKACT, TaK UJIX MHAYC CBA3AHO

6 CroGmikos E.A. 3aKOHbI IEHEKHOTO OOPAILICHMS W MX W3IOKEHHE B PA3AYHBIX TEOPUsIX: AUCKYCCHOHHAs MIOCTAHOBKA IIPO-
6memsl (uist guckyceun) [Teker] / E.A. Cko6mukoB // [leHexHast ccTeMa M MeXaHM3MBI ISHEKHOTO OOpalleH!s U JEHEKHO-KPEe/IHT-
HOTO PeryJIMpoBaHMs: y4eOHHK / KOJUIEKTUB aBTOpoB 11of, ped. M.A.A6pamoBoii u JI.C.Anekcangposoit. — M.: KHOPYC, 2021. —
530 c. —I'm. 1.8. — C. 133-157. — (Acnupanrypa).
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¢ nenbramu. Kak TOJbKO TOSIBUJIMCH TEPBbIe JEHbIM, OOOMTHUCH 0e3 HUX YeJIOBEeYeCcKoe OOIeCTBO
OoJbIIIe YKe He MOTJIO, IEHbI'M U3 CYTy0O0 BCIIOMOTaTeIbHBIX OPYUI TOBApOOOMEHA ITOCTETIEHHO TTpe-
BPATUJIUCh B «TIEPBOJIBUTATE]Tb» SKOHOMHKH W OOIIIECTBEHHBIX OTHOIIIEHWIA, a HE pa3 MpeAIpuHuMa-
eMble TIOTBITKY OI'PaHIYUTh UCTIOIb30BaHKE JICHET TN OOOUTUCH Oe3 HUX BJIEKJIO 32 COOOM TSIKETbIe
TOCJIE/ICTBHS.

2-0if 3aKOH — 3aKOH MPUMEHNMOCTH JeHer. Ecim paccMarpuBath MCHONB30BaHUE Pa3Idd-
HBIX (DOPM JEHEr Kak MpOoLecc, MPOTEKAIIINI UICTOPUUYECKH OT 3apOXkKICHUS U A0 HAIUX JHEW, TO
OYEBHHO, YTO (POPMBI JIeHET C MOMEHTA MX 3apOXJICHUS TIOTOMY CTAHOBWJIMCH BCE Ooiee U Oosee
yIOOHBIMH TSI UCTIONIL30BaHUsI (IPUMEHEHUsI) Il OOMeHa Ha TOBAapbl M YCIYTH, YTO AEHCTBOBAI
0O0BEKTUBHBIN SKOHOMUYECKUI 3aKOH — 3aKOH MPUMEHUMOCTH JICHET, KOTOPbIi B 001eM Bujie (hop-
MYJTUPYIOTCS CJIEYIOIUM 00pa30M: JIMIIh Te MPEIMETHI, KOTOPhIE MOTyYal0T BCEOOIIyI0 TPUMEHH-
MOCTh B KauecTBe JIeHeT, UMEIT HauOoJIbiliee yIoOCTBO /i1 OOMEHUBAEMOCTH TOBAPOB U YCITYT.

3-uil 3aKOH — 3aKOH MPHOPUTETA rocyJapCTBEHHOI0 peryjInpoBanus oopamenus . Emge
B Cpe/iHrE BeKa rocyJapcTBa 3ampeTHiIi YacTHYIO TPAKTUKY CO3JaHUs JICHEeT, YeKaHKY MOHET (3MUC-
CHIO JIEHET) PeIIMTeIbHO B35JI0 Ha ceOs U CTaJo KOHTPOMPOBATh U JEHE)KHOE OOpalleHue, KOTO-
pbIe JI0 STOro HAXOMWJIOCh B PyKaxX MEHSUT M POCTOBIIMKOB. YUTO KacaeTcsi COBpEMEHHBIX YCJIOBUH, TO
HBIHE TTPOM30IILIO pa3fie/ieHue PeryJIMpoBaHUs JCHEKHOrO OOpallleHHs: MPEpOoraTuBO MUHHUCTEP-
cTBa (PMHAHCOB ABJISAETCS HAJIOrOOOJIOKEeHNE W OI0KETUPOBAHKE, a IIEHTPAJILHBIA OaHK OTBEeYaeT 3a
SMUCCHIO JICHET, YCTAaHOBJIEHUE KYPCOB BATIOT M KOHTPOJIUPYET JIeATSIBHOCTH OAHKOB, OUPXK, CTPaxo-
BBbIX KOMITAaHUH ¥ APYTUX (PMHAHCOBBIX OPraHU3alMii, a 3aKOHOJATE/IbHbIE OPraHbl (BIAaCTh) OTBEYAET
3a TIPUHATHE COOTBETCTBYIOIIMX 3aKOHOB. VIMEHHO 3a rOCyJapCTBOM 3aKperyIeHO MPaBO CO3/IaHUS
JIeHEeT, XOTsI MIEPBEHCTBO B OCYIIECTBIICHUMH SMUCCUN OAaHKHOT TIPUHAJIEKAIO YacTHBIM OaHkam. U
MOTOMY TOCY/IapPCTBO, KaK IIABHBINA PETYJISATOP JCHEKHOTO OOpaIlleHus], IPY HACTYIIJICHUN KPU3HC-
HBIX CUTYalluii HAYMHAET MPUHUMATh SKCTPEHHBIC MEpBI 10 €r0 BOCCTAHOBJICHUIO, HECMOTPSI Ha TO
YTO B OOJIBIIIMHCTBE CTPaH HEHTPOOAHKH CUUTAIOTCS «HEe3aBUCUMBIMI», KaKk B HOBOU Poccum.

4-plii 3aKOH — 3aKOH KOJNYECTBA JIeHeT B 00pameHn. TOT 3aKOH MOKHO Ha3BaTh U 3aKO-
HOM MOHETH3AlMsI SKOHOMHUKH, IO €r0 JISHCTBHE TIOMNAIA0T Bee AeHBIH, oOpaIaloimecs B CTpaHe,
BKJIIOUAsl JICHBIU JIUI], KOTOpbIe MPUOBIBAIOT B CTPaHY, a TaKe MHOCTPAHHBIX KOMITAHUH, UMEI0-
II[Ke MPABO MEPEBONTH MOTyYaeMble TUBUICH/IBI B CBOM CTPAHBI, ¥ JIGHBIM HAIIIMX COCTOSTETbHBIX
rpaxkJaH, KOTOpbIE TPATAT UX 32 pyOekoM. 3aKOHY KOJTMYECTBA JACHET OJKHBI COOTBETCTBOBATH BCE
BaJTIOTHO-OOMEHHBIE OTepaliii B KOMMEpPUYECKHX OaHKax, a TaKke KaHAIM3aIus IeHeT B pa3InyHbIe
pe3epBHBIe (POH/IBI, BKJIIOYAsk MEXIyHApPOOHbIE, T.K. B pe3yJbTare MEHSETCS KOJIUYECTBO JIEHET B
oOparleHu .

5-blIii 3aKOH — 3aKOH KOHI[eHTpanuu JeHer. C NnosBIeHneM MeTAUTMUECKUX JAeHEeT OHU CTaJIn
HAKaIJTUBATLCS B CYH/IyKaxX W KJIQJIOBBIX 3HATH, MEHSI U POCTOBIIUKOB, MPUINEIIAs HA CMEHY UM
OaHKOBCKas CHCTeMa pacriojiarajia yxke Ha MOpSAOK OoJbIel JeHekKHOW Macco, KoTopas jajee
CTajia pacTy KCIOHEHIIMAILHO B 2-X HANpaBJIEHUSAX — YBEJIMUYUBASCh B OOIICH CyMMe U CyMMe
CPEJICTB Y KPYITHBIX OAaHKOB, TOrJa KaK MEJIKHE W CPEIHUE 3a CUET ITOTO PA3OPSIOTCS.

6-0i1 3aKOH — 3aKOH IJIO0ATU3AIHN I€HEKHOT0 OOpaIIeHusi, KOTOPbId SABJISETCS MPO-
M3BOJHBIM OT TaKOTO BCEOOIIEro 3aKOH Pa3BUTHS SKOHOMHKH, Kak rioOanu3arms. [modammsanus,
SIBJISIIONIASICS 3aKOHOM Pa3BUTHSI BCEMUPHOM SKOHOMUKH, HavaJia CBOE JISHCTBUE C BOSHUKHOBEHHEM
MeKCTPAHOBOW TOPTOBJIY, Y TJIABHBIM €€ Pe3yJbTaTOM B JIaBHHME BpeMeHa ObLJIO YKpeIuleHHe SKOHO-
MUKH TOPryomux cTpad. Ho B HacTosiiiee BpeMsl 3aKOHOM IJI00ATM3aIvu SBJISIETCSl CKopee riio0a-
JM3aIMs IeHeXKHOro oOparteHus ((PUHAHCOB), IPEBPATUBIIMCH B MHCTPYMEHT SKCIIAHCHH HarOoee
YCTIEITHBIX CTPaH B HAITMOHAJIbHBIE (DUHAHCOBBIE CHCTEMBI OoJiee CIabbIX, YTOOBI IPOYHO MTPUBSI3ATh
KaITUTAJIbl CTPaH-CaTeJUTUTOB K COOCTBEHHON SKOHOMHUKE.

7-0ii 3aKOH — CTAOMIN3AIUH JIeHe:KHOro oodpamenusi. Kakue Obl OmmOKY HEe JOMyCcKaIn
OpraHbl YIpaBJieHUs, CTAOMJIM3aIisl HACTYMAeT BCerja ¢ TeUeHWeM BPEMEHHU, a YCTpaHeHHe pac-
CTPOWCTBA JICHE:)KHOTO OOpaIlieHusT BHIISIIUT TaK, Kak OyaTO Mpou3oInio camo 1o cede. [Toatomy
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Jaxe ecJIM eCTh CHJIbHOE BMENIaTeIbCTBO M3BHE, MIMEHHO TOT 3aKOH CIacaeT SKOHOMHKY OT Oosiee
r1yOOKOro majieHus, Onaromapss dyemy AeHeKHoe oOpallleHue BOCCTAHABIMBAETCS W TPUXOAUT B
HOPMY.

8-011 3aKOH — 3aKOH IUVIAHOBOCTH JIEHEKHOr0 oO0paieHus. 3aKOH TUIAHUPOBAHUS SIBIISI-
eTcst OOIIMM 3aKOHOM YIPaBJICHUsI 9KOHOMUKOM, a 3aKOH TUIAHMPOBAHUS JICHET SIBJISIETCS] IIPOU3BO/I-
HBIM OT Hero. COOTBETCTBEHHO, cpepa ero AeCTBUS yKe — INIAHUPOBAHUE JIEHEKHOTO OOpaIlieHus U
(uHaHCOB, cocTaBieHHe OIO/IKETa M KOHTPOJIS 32 ero UCHojiHeHneM. Ero nHCTpyMeHTOM Ha ypoBHE
MTPOU3BOJICTBEHHOTO 00Pa30BaHUs SABJsAETCS (PMHAHCOBBIN IJIaH, (MPUXOM/PACXON).

O-blIii 3aKOH — 3aKOH KpeauTHOI 3vMuccun. CyTh JaHHOTO 3aKOHA B TOM, YTOOBI BKJTIOYUTH
KPEIUTHBIN MYJIbTUILIMKATOP, T.€. UCTIOIb30BaTh TO CBOMCTBO JIEHET, YTO OHU CaMH IO ceOe mpef-
CTaBJISIIOT CAaMOBO3PACTAIONIYI0 CTOMMOCTh. HO TOJIBKO B TOM Cilydae, eciy JOMOTHUTEIbHOE KOJH-
YEeCTBO KPEJUTHBIX JIEHEeT, BOPOIIEHHBIX B 000POT, HAITPABJIEHO HA MIPOU3BOJCTBO AOTOTHUTEIbHOM
TOBApHOW MaccChl M0 BCEW BOCITPOM3BOJCTBEHHON LIETIOUKE.

10-plii 3aKOH — 3aKOH OIlepesKalollero pocTa uCnoJb30BaHusA (PMHAHCOBBIX HHCTPY-
MeHTOB. PUHAHCOBbIE MHCTPYMEHTHI MOSIBUIMCH KaK CJIEACTBUE PA3BUTHS PHIHOUHBIX OTHOIICHUM,
a Korjga cyMMapHbId 0ObEM (PMHAHCOBBIX MHCTPYMEHTOB JJOCTUT OMPENeJEHHOIO YPOBHS, OH CTall
BO3pacTarh Oojiee OBICTPBIMU TEMITAMH, YeM 00bEM 3aMelaeMbIX IMU aKTHBOB.

11-plii 3aKOH — 3aKOH NMOHUKEHHSI CTOMMOCTH JeHer. JlioOble OorpaHuYeHus] CO3IaHUs
JEHET B UTOTe MPUBOISAT K TOMY, UTO TOBApPHI M YCIIYTY CTAHOBSITCS IOPOXE, T.K. Ui BJIACTU BCETAa
JEIIeBIIe «IIPOU3BECTH» JIOTIOHUTEIBHOE KOJIMYECTBO JEHET MyTEM SMUCCHU, HEXEIH TIOTHATD KO-
HOMUKY Ha TaKOW YpOBEHb, YTOOBI COOTBETCTBEHHO POCITH U IOXOMbI OI0KETA.

12-plii 3aKOH — B3aMMOCBSI3H U B3alMO3aBHCUMOCTH JieHer W BJjacTu . Vcropus Bcex
CTpaH ¥ BPEMEH rOBOPHUT HAM O TOM, UTO Oe3 JieHer (00elaHusl BO3HATPAIUTh 3a TOJIEPKKY) HEBO3-
MOXHO 0OpECTH BJIACTHBIE TIOTHOMOUMSI Ha JTIOOOM ypOBHE MepapXxuu yrpasieHus. 1 B To xe Bpems,
o0naJjaHue BJIACTHBIMM MOJTHOMOUYMSIMH Ja€T BOBMOKHOCTb MX HOCHTEJSIM U3BJIEKATh CBEPXI0XO/IbI
¥ TOJTy4aTh eme OOl TPUBUIICTHH.

CsoiicTBa gener. [lenpram, 9toObl 00J1a/1aTh BCEOOIeN 1 HETIOCPECTBEHHON 0OMEHNBAEMO-
CTBIO, JIOJKHBI OBITh MPUCYIIH CIIETYIONIIE CBOMCTBA!

- cTa0WIIbHOE BBIpaKeHHE COOCTBEHHOW CTOMMOCTH;

- IOPTATUBHOCTH (JOJIKHBI OBITH YIOOHBIMU TSI KCTIONb30BAHUA);

- I3HOCOCTOMKOCTH (MaTepuas, U3 KOTOPOTO U3rOTABIMBAIOT IEHbI'U, IOJKEH OBITh JOCTATOYHO
IIPOYHBIM);

- OJHOPOAHOCTD (JEHBI'M OAHOTO U TOTO K€ JOCTOMHCTBA JIOJKHBI UMETh PaBHYIO CTOMMOCTH);

- JeTTUMOCTb;

- Y3HABa€MOCTb;

- YHUKAJIBHOCTh (HEBO3MOKHOCTD TOJJIEITKH).

W rnaBHOE CBOWCTBO JIEHET - BhICOYAMIIAs] IMKBUAHOCTD, T.€. OHU TOTYAC MOTYT OBITh MPEIb-
SIBJICHBI 111 OOMEHa Ha TOBapbl M yCIIyrd. [Ipy 3TOM MOHETBI, Ka3HAYeWCKUe OMIeThI, OAHKHOTHI KaK
HAJIMYHBIE JICHIM 00JI/IAI0T a0COMIOTHOW JIMKBUIHOCTBIO, TOT/IA KaK y OE3HATMYHBIX JEHeT JIMKBH/I-
HOCTb HUXE, T.K. TpeOyeT MOATBEeP:KASHUS OIJIaThl MO HAAEKHBIM KaHaJIaM CBSI3H.

dynknun geser. [leHbrv, 3apoAMBIIKCH, B TOBApHOW (hOpME, UCIHOIB30BATIMCh MCKIIIOUH-
TeJILHO 11T OOMEHa, ¥ TO OblUla UX eMHCTBEHHAs W TJaBHasA (PyHKIMS: OBITh CPEICTBOM OOMEHa
(¢pyHkuus ot nar. functio — ucnonHenue). Ho 1o mepe toro, Kak ieHe:KHas CUCTEMa BeJIeHUsI X031~
CTBA Pa3BMUBAJIaCh U COBEPIIEHCTBOBAIACDH, a TIPEKIE BCETO C MOSBICHUEM METATMYECKON (POPMBI
JEHeT, y HUX MOSIBUWIKCH U Apyrue (pyHkimu. M Torna B uncie 6a30BbIX (PYHKIHMIA AEHET CTalu pac-
CMaTpHBaTh CIEYIOIIUE TPU:

Mepbl CTOUMOCTH;

cpencTBa oOpalieHus;

CpencTBa HAKOIUICHUSI.
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K. Mapkc B cBoeii Teopuu JIeHeT B JONOJIHEHUE K YKa3aHHBIM BbIAETWI elI€ Be (PYyHKIIUU:

CpeJCTBa IUIaTexa;

MUPOBBIX JICHET.

W Ha cerogHs GOJBIIMHCTBO SKOHOMKCTOB OTPAHMUUBAIOT CBOM MCCIIEIOBAHUE STUM IIEPEUHEM,
HO paccMaTpUBaIOT 3TU (PYHKIMM JEHET B 9KOHOMUKE B HECKOJIBKO B MIHOM TOpPS/IKE:

- cpezcTBa oOpaieHus (MMOKYNaTeIbHOTO CPECTBA);

- Mepbl CTOMMOCTH (COM3MEPEHUS] CTOUMOCTH);

- cpeJcTBa HAKOTUICHUS (cOepekeHus);

- CpeAcTBa Iiatexa (IIaTéxHOro CpeacTna);

- MUPOBBIX JICHET.

PaccmoTpum kaxayio (yHKIMIO B OTAEIBHOCTH.

dynkums cpeacTBa odpaieHus (MOKynaTeJabHOro cpeactsa). ViMeHHo sTa (hyHKIUS U cTaja
Mpe/Teyeld MOsIBJICHUSI ICHEeT CHavasla B TOBApHOUW (hopMe, HO HarOosiee TIOJIHO JeHbI'M CTAJTH BBITION-
HATb 3Ty (PYHKLMIO, KOTJa IEHbIaMU CTaJIM METAIJIMYECKUE B CBOEM MOHETHOM BHJIE. 3aTeM (PyHK-
10 0OCITyKMBaHMSI IPOIIecca TOBAPHOT0 0OMEHa IMPH MOKYTIKE WM MPojiake ToBapa (YCIyru), CTaau
BBITIOJTHATH JEHBI'H JIIOO0M (POPMBI, OT OYMaXkKHBIX 10 JIEKTPOHHBIX U IU(MPOBBIX. B 310N (pyHKIINM
JEHBI'M BBICTYMAIOT B KaYeCTBEe UCTOUHHKA (cpencTBa) mpuoOperenus toBapa ([I-T), ucuesas npu
9TOM Yy MOKYTaTessl, U MOsBJSIACH Y mponaBia ToBapoB (T-]I), kak B HanuuHOU ¢opMe (MOHETHI,
OyMakHbIe IeHbI'M), TaK U B BUJE 3aMUCH Ha cyeTax. Ho 3TUM eMHUYHBIM aKTOM KYIUIH-IIPOAAaXU
IBWXKEHUE JIeHEeT He MpeKpamniaeTcs, a MpOoJo/KaeTcsl HOBBIM aKTOM Y IMPOJaBlia MPpUOOpEeTeHUEM
APYroro WM TOro K€ TOBapa, €CJIM ITO KyIell, CrelUaIu3upyIoLUiics Ha TOProBie UM U APYIrUMU
ToBapamu. Takum oOpa3oM, IEHbIM He JIekKaT, a COBEPIIAIOT 000POT, BXO/s U BBIXOIS U3 Mpoliecca
TOBapOOOMEHa, KOTOPHIA HUKOTJA HE 3aKaHUYMBAETCs, MPEKPaIasch B OMHOM MecTe M BO3HHMKAas B
apyrom. biarogaps 3ToMy npojasel, peajn30BaB TOBAp CETOIHS HA OIHOM pPbIHKE, UMEET BO3MOXK-
HOCTb KYITUTb Ha TIOJTyYeHHbIE JIEHbI'M TOT e WU IPYTOM TOBAap B HEOOXOAMMOM KOJIMUECTBE B y100-
HOE J1J151 HETO BpeMsl Ha IpYTOM pbIHKE.

dyHKIMIO cpeacTBa OOpAIleHUsI BBIMOIHSIOT JCHBIY, SIBJISIONIMECS 3aKOHHBIM ILIATEXHBIM
CPEeICTBOM B TOCYJapCTBeE, T.€. SMUTHPYEMBIE TOCYJAPCTBOM U 00s13aTesIbHbIe K MPUEMY TI0 3aKOHY
Ha Bcey ero tepputopur. Ho B HEKOTOPBIX cTpaHax (PyHKIIMIO CPEACTBA OOpalieHus BHIIONHSET U
MHOCTpPaHHAasl BAJIIOTA, HE SIBJIAIOLIASACS 3aKOHHBIM IUIATEKHBIM CPE/ICTBOM, Yallle BCEro YaCTUUHO U
B TEHEBOM 000pOTeE.

DyHKIMA MEPBI (COM3MEPEHUS) CTOMMOCTHU. [J0 TOro, Kak TOBap OTIPaBUTCS HAa PHIHOK, HYKHO
CHauaJia OIPeAeIUTh €0 CTOMMOCTD U MPEJIOKUTD Ty IIEHY, IO KOTOPOH €ro MOKHO OyZIeT peasin3o-
BaTh C MPHUOBLIBIO. A TIOCKOJIBKY JEHBIH U €CTh SKBUBAJIEHT CTOMMOCTH, OHH BBHIIIOTHSIOT (DYHKIIHIO
Mepbl (comzmepenusi) croumoctu. bonee Toro, K. Mapkc nmosnoxut 3Ty (pyHKIIMIO B OCHOBY Onpeerie-
Hus JieHer: « ToBap, KOTOpbIi (DyHKIIMOHUPYET B KAUECTBE MEPBI CTOMMOCTH, a IOTOMY TaKkKe, HEeTlo-
CPEICTBEHHO WJIM Yepe3 CBOMX 3aMEeCTUTENeH, M B KaueCcTBe CpelcTBa OOpalleHUs], €CTh JICHbIU» .
W nanee oH pa3BUiI 3TO MOJIOKEHNUE TEM, YTO MPEAIOKUI (POPMYIy IS IOACUETA TOTO KOJIMUYECTBA
J€Her, KOTOpoe HeoOXOIMMO ISl BBIIOJMIHEHUSI MU (DYHKIIUM CpelcTBa oOpalieHus. 3Hasi CyMMy
teH (11), mo KOTOpeIM JOJIKHBI peaan30BaThCsl TOBAphl U MX KOaM4ecTBO (K), MBI MOXeM y:xe 1of-
cuMTarh MoTpedHoe KonmmdecTBo JeHer mo (opmyne: 2/I=211xK. Ho T.k. ogHa U Ta xe JAeHexkHas
€IMHMIIa MOXET y4acTBOBaTh B HEOTPAHMUYEHHOM YKCJIE TOBAPHBIX CAEJIOK, TO KOJIUYECTBO JCHET,
(OyHKIIMOHUPYIOIIMX B TOCYAApCTBE, OYIET 3aBUCETh TAKXKE OT UKC/Ia 0OOPOTOB, T.€. CKOPOCTU 0Opa-
mienus nexer (CO). CnenoBaTesbHO, MOTPEOHOCTh TOBAPHOTO OOpallieHrs B JieHbrax 2/ Oyaer orpe-
nensaThcst cymmon 1ieH ToBapoB (ZL[xK), nenénnoii Ha ckopocTh oOparenus aeHer (ZA=211xK/CO).
U xots 3ta opmya Briepsble OblIa mpeaioxeHa K. Mapkcom, B Teopun oHa vaire Bcero (purypu-
pyert kak ¢opmyna ooOmeHna Purepa. 3nech HaJO TaKKe UMETh B BUILY, UYTO B OTJIMYUE OT (DyHKIUU

! Mapkc K., Surensc ®. Cou. T. 23. C. 140.
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Mepbl CTOMMOCTH, BBITIOHSEMOW CUYETHBIMU (MBICJIEHHO TMPEICTABISIEMbIMH) AEHBIaMH, (PYHKIIUIO
cpencTBa oOparlieHHsl BHIIONHSIOT peaibHbIe JEHBIH.

B ¢yHK1IMM MepBl CTOMMOCTY JIEHbI'Y UCHIONB3YIOTCS /151 BBIPaXkeHU s (COU3MEPEHHsI) CTOUMO-
CTH TOBApOB MyTEM YCTaHOBJICHUs WX lieH. LleHO Ha3pIBaeTCsl IeHe)KHOe BBIpaKEHUE CTOMMOCTU
TOBapa, HO, KaK ye OTMEYasoCh BBIIIE, COJIACHO 3aKOHY CTOMMOCTH, IIeHA 3aBUCUT OT CTOMMOCTH
TOBapa, HO COBMAAAET C HEeW JIMIIb CIy4allHbIM 0Opa3oM. PYHKIMS ke Mepbl CTOUMOCTH COCTOUT
B TOM, YTOOBI Uepe3 [EHbl BHIPA3UTh CTOMMOCTH Pa3HOOOPA3HBIX TOBAPOB KaK OIHOMMEHHbIE, Kaue-
CTBEHHO OJIHOPOJHbIE Y KOJMUYECTBEHHO CPABHUMbIC BEIMYMHBI, BhIpAXKEHHbBIE B PyOJIsX, JOJuapax
WM IPYTOi BATIOTE. DTO MO3BOJISIET COM3MEPSTh CTOMMOCTh OT/IEJIbHBIX TOBAPOB KaK MEXIY COOOM,
TaK ¥ ONpeesisATh MEHOBBIE Mponopiun ToBapooOMeHa. Kak ormeuan K. Mapkc, «roBapHbie IIEHbI
HUYEro He BBHIPAKAIOT IOMUMO TeX OTHOIIEHUH, COrTTACHO KOTOPBIM TOBAPhl MOTYT OBITh OOMEHEHDI
APYT Ha JIpyra, IOMHMO TeX MPOMOPIMHA, COOTBETCTBEHHO KOTOPHIM OHM OOMEHHUBAIOTCS APYT Ha
apyra»®. Llena ToBapa, ciieioBaTeNIbHO, ABJIsAETCA (POPMOU MPOSIBIEHUST He aOCTPaKTHOM, a OTHO-
CHUTEJIbHOU (MEHOBOI1) crouMocTU. MIHaue roBopsi, OHU (LIEHbl) COU3MEPSIOT CTOMMOCTH OTAEIbHBIX
ToBapoB. Ho ecin Metanmmyeckre 1eHbrv 13 O1aropogHbIX METAJUIOB CITYKUJIM €CTECTBEHHBIM MEpPH-
JIOM CTOMMOCTH, TIOCKOJIbKY JOOBIYa JIEHEKHOTO METaJLIA U IOC/IeLyIoNIasi YeKaHKa TpeOOBaIH 3aTpaT
Tpy/a, COMOCTaBUMYIO C HOMMHAJIOM MOHET, TO BBeJIeHHE B oOpallieHrue OyMaXKHbIX U, TeM OoJee,
NIEKTPOHHBIX JEHET KOPEHHBIM 00pa3oM MeHsIeT MX (DYHKIIMIO Mepbl CTOMMOCTH — OHa HCIIOJb3Y-
eTcsl 111 COM3MEPEHUsI CTOUMOCTEl O€30THOCUTETIBHOCTU K CTOMMOCTH CAMUX JIEHET, U BBITIOJTHSIET
3Ty (PYHKIMIO HUUYTh HE XyKe METAJUIMIECKUX JICHET JIsl ONIPEIEIeHNsI CTOMMOCTH TOTO MJIA UHOTO
TOBapa U COOMoAeHNS TPeOOBAaHUSI SKBUBAIEHTHOCTH OOMEHUBAEMbIX TOBAPOB.

Ha panHMX 3Tamax MeTauIM4ecKoro oOpalleHus KOIMYECTBEHHOE COM3MEpPEHHE TOBAPHBIX
CTOMMOCTEH TMPOMCXOAMIIO Ha Oa3ze HENMOCPEeICTBEHHOTO MPHPABHUBAHUS TOBAPOB K OIpE/IENeH-
HOMY KOJIMYECTBY JICHEXKHOTO TOBapa. «30JI0ThIe» IIEHBI BhIPAXaal OTHOIICHHE TOBAPOB U 30JI0-
THIX JE€HEr KaK KauyeCTBEHHO OJHOPOMHBIX BEJIMUYMH, Kak croumocTeil. OHu (11eHbI) ObUTM TPSMO
MIPOTIOPIIMOHAIBHBl CTOMMOCTH TOBApOB M 0OpPAaTHO MPOMOPIMOHATBHBI CTOMMOCTH JieHer. [lepBbie
JeHbI'Y JIOJKHBI OBLUTH HECTH B ceOe aOCTPaKTHYI0 CTOMMOCTb, YTOOBI MOJTYIUTh BCeoOIee Mpu3Ha-
Hue. [ToaroMy (pyHKIHS MEepbl CTOMMOCTH BHITIONHSIIACH TOJNBKO TAKMMHU J€HBI'aMH, KOTOpbIe 00J1a-
JaJIi CBOEH COOCTBEHHOM CTOMMOCTBIO.

[Nocne ycraHoBNIeHMsI IEPBOHAYAIBHBIX 1IEH B 30JI0Te JaJbHEHIIMI Mpoliece eHooOpa3oBa-
HUS TTPOTeKaeT 6e3 HEeMOCPEICTBEHHOTO yJacTHs 30510Ta. HoBbIe 1IeHbI CTaJI yCTAaHABIUBATHCS HE
MyTEM COMOCTABJIEHUS TOBApa C 30JI0TOM, a IIPOCTBIM CJIOKEHUEM 3JIEMEHTOB M3AEPKEK MPOU3BO-
CTBa, KOTOpPBIE yke UMeloT cBou 1ieHbl. K. Mapkc nucan: «OnpeesieHre Bcex TOBApOB Kak LIeH — 3TO
MPOILIECC, Pa3BEPTHIBAIOIIUIICS JIUIIH TIOCTETIEHHO, MTPEATIONATAIONINI YaCThIi OOMEH... HO KaK TOJIbKO
CYILIECTBOBAHME TOBAPOB KaK IIEH YK€ CTAJIO MPEIOChUIKON — MPEOChUIKOM, KOTOpasi cama ecTb
MPOIYKT OOIIECTBEHHOTO MPOIIecca, pe3ysibTaT OOIECTBEHHOTO Ipoliecca MPOU3BOJCTBA, — Ope/ie-
JIeHVe HOBBIX IIeH OKa3bIBAETCSI JIEJIOM MPOCTHIM, TaK KaK TOI/IA JIEMEHTHI 3JepKeK MPOU3BOICTBA
caMU yke CyIIECTBYIOT B (pOpMe IIeH U, CTaio ObITh, UX HAJIO MPOCTO CIIOKUTH»”.

CoBpeMeHHbIe (DOPMBI JICHET, «HEe UMest COOCTBEHHON CTOMMOCTH, BBITIONHSIOT (DYHKITHIO COM3-
MepEeHUsI CTOMMOCTH, a He MePbl CTOUMOCTH» . DYHKIIHEH AeHeT «B KOHEUHOM CUETE SIBJISIETCS] COU3-
MEpeHHe CTOMMOCTE, a (PYHKITMSI MEpPbl CTOUMOCTEHN — 3TO JIUIIIb €€ YaCTHOE MPOSIBJIEHUE Ha Orpe-
JEJIEHHOW CTaUM Pa3BUTHS MPOU3BOACTBEHHBIX OTHOIICHHH .

Crnenyet nom4epKHyThb, YTO HE AEHBIM AENAI0T TOBAPHl COM3MEPUMBIMH, TOBAPHI COM3MEPUMBI
camu 1o ceOe Kak CTOMMOCTH. [leHbI'Y JIMIIb MO3BOJISIIOT JIIOASIM ONPEIENTUTh MYyTEM YCTAaHOBJICHUS
IIEH COOTHOILICHHUSI CTOMMOCTEH Pa3IMuHbIX ToBapoB. CaMu JeHbI'H 1IeHbl He UMeIoT. OHU 00/1a/1a10T

8 Mapkc K., Durensc ®. Cou. T. 46. Y. 1I. C. 308.
o Mapkc K., Durensc @. Cou. T. 46. Y. 1. C. 149.

10 Kpacasuna JI.H. ITpo6iemsl fieHer B 9koHOMU4eckoi Hayke // lenbru u kpeaut. — 2001. — Ne10. C. 5.
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MOKYTIATeJIbHOM CIIOCOOHOCTBIO, MO KOTOPOH MOHMMAETCSI MX CIIOCOOHOCTh OOMEHMBATLCS Ha Ofpe-
JeJIeHHOE KOJIMYECTBO TOBAPOB M YCIIYT.

BaxHOi1 0COOEHHOCTBIO (DYHKITMM COU3MEPEHUSI CTOMMOCTH SIBJISIETCS TO, YTO €€ BBHIMOIHSIOT
MBICJICHHO TPE/CTaBIIsieMble. T.€. WIealbHble, WIN CUeTHBIe, NeHbru. OrnpeneneHne 1eHbl ToBapa
SIBJISIETCSl MBICJICHHOM OTIepalrieil, OIHAKO OHO OCYIIECTBJISIETCS] HA OCHOBE pEajlbHO YCTaHOBHB-
IMXcst mponopuuii. i onpeneneHus HeHsl ToBapa, KOTOpoe MPOUCXOIUT JI0 ero 0OMeHa Ha ICHbIH,
HET HeOOXOOMMOCTH UMETh IpU cede peasibHbIe ISHbIU.

DyHKIMSA COM3MEpPEeHUsi CTOUMOCTH Peain3yeTcsl Ha OCHOBe Maciitaba 1eH. OH HykeH JJis
TOTO, YTOOBI CPAaBHHMBATH IIEHBI Pa3HBIX MO CTOMMOCTH TOBapoB. MaciTad IeH — 9TO TeXHHUYecKast
(byHKIIMS JeHer, MHCTPYMEHT, C IIOMOIIBI0 KOTOPOTO OHH BHITIONHSIIOT (DYHKIIUM COM3MEPEHUs CTO-
MMOCTH.

Bnarongapsi mosiBNeHUIO JEHEKHOTO TOBapa, K KOTOPOMY IPUPABHUBAJIMICH BCE JPYTUe TOBAPHI,
OHM CTaJIM COM3MEPUMBIMU HE MPOCTO KaK CTOMMOCTH, a KaK YacTH OJHOTO U TOTO ke JEeHEKHOTO
metaita. K. Mapke nucain: «... ToBapbl B CBOMX IIeHaX CyTb JIAIIIb MBICJIEHHO IIPE/ICTABIISIEMOE 30JI0TO
pa3nuuHOro Konuvecta. Kak... pa3nuuHble KOIMYECTBA... 30J10Ta, OHM MPHUPABHUBAIOTCS IPYT K
APYTY, CPAaBHUBAIOTCS JPYT C APYTOM U U3MEPSIIOTCS IPYT APYTOM; TAKUM 00pa30M BO3HHKAET TEXHU-
Yyeckast HeOOXOIMMOCTh OTHOCHUTD UX K OMpeeJIeHHOMY KOJIMUECTBY 30J10Ta KaK K eIMHUIIE U3Mepe-
HUS; TIOCTeIHSIS pa3BUBaeTcs faiee B Maciitad... Ho konmyecTsa 30510Ta, Kak TAKOBbIE, U3MEPSIIOTCS
o Becy. CrietoBaTesibHO, MacIITad HaXOOUTCS YK€ B TOTOBOM BHjIe B OOIIMX Mepax Beca MeTaljIOB;
MOSTOMY 3TU MEpbl Beca MpPU BCSIKOM METAJUTMYECKOM OOpaIlleHUH CIIyKaT MEePBOHAYAIBHO TaKKe
MacitadoM 1ieH. Tak Kak TOBapbl OTHOCATCS JPYT K JAPYrY YK€ He KaK MEHOBbIE CTOMMOCTH... HO
KaK OIHOMMEHHbIE BEIMYMHBI, M3MEpsSieMbIe B 30JI0T€, 30JI0TO MPEBPAIAECTCS U3 MEPHl CTOMMOCTEH
B Macirad meH»'!.

CHayana macmrad LeH CKJIAABIBAJICS CTHUXMIHO: €CTECTBEHHBIM MacIITaOoOM IEH CITYKHIH
Mepbl Beca JEeHEeKHOro mertayuia. [lozaHee mpu3HaHHBI MacmiTad IeH 3aKperuiseTcsi rocyap-
CTBOM, CTAaHOBUTCS O(pUIUAIBHBIM. O(HUIMAIBHBIM MACIITA0OM LIEH CIIYKUIIO BECOBOE KOJTMUYECTBO
MeTasula, 3aKOHO/IATEIbHO 3aKPEIUIEHHOE 3a IEHEKHOU eIMHULIEH.

ITo mMepe neMoHeTH3alMy 30J10Ta U OTPBIBA €r0 O(PUIMATIBHOM LIEHBl OT PHIHOYHOU, O(PUIIM-
QJIBHBIN MacIITad 1eH Bce Oosee mpeBpaiaiics B Kateropuio (hopMabHOro rnopsiika. B pesysbrate
OTMEHBI WieHaMu Mex tyHapoaHoro BamoTHoro ¢ouga (MB®) Ha Amaiickoi kondepenium 1976 .
(buKcalmm 30J10TOro CofiepKaHusI ISHEKHBIX €IMHUIT 30JI0TOI MacIITad 11eH ObLT 3aMeHeH OyMakHO-
JeHexXHBIM. Poccust oTMeHmIa o(hpUIMATBHO YCTAHOBJIGHHOE 30JI0TOe cofepkanue pyonst B 1992 r.,
craB wieHoM MB®.

B ycnoBusix oOpaiiieHust 30710ThIX MOHET M pa3MeHa OaHKHOT Ha 30JI0TO 30JI0TOM MaciiTad 1ieH
TI03BOJISLJT HE TOJIBKO COM3MEPSITh, HO U U3MEPSATh CTOMMOCTH TOBAPOB, TAPAHTHPYsI 9KBUBAJICHTHOCTb
CTOMMOCTH TOBapa OIpeeIeHHOMY 00beMy 30/10Ta. ByMakHOIEHEeKHbIIA MacIITad «He B COCTOSTHUU
U3MEPSITh CTOUMOCTh TOBAPOB, & CIIOCOOEH MX TOJIBKO COM3MEPSITh» 2.

B nacrosiiiee Bpems npu (pyHKIIMOHUPOBAHUM KPEJUTHBIX JEHET MacIuTad IeH Mo-MpexXHeMy
yCTaHABJIMBAETCS TOCyAapcTBOM. B kauectBe oduimanbHoro macmrada 1ieH, Kak ¥ paHbllie, CIy-
KUT JICHE)XHAsl eAMHUIIA CTpaHbl (pyOib, A0JUIap, UeHa), OAHAKO, Telepb OHA He NMPUPABHUBAETCS
K 30710Ty. B mpezienax kaxmoil cTpaHsl AEHCTBYET COOCTBEHHBI MacIITad IeH, TOCYJapcTBO MOKET
M3MEHUTh YCTAaHOBJIEHHBIA paHee mMaciitad IieH, TpoBes JeHexkHylo pedopmy. Tak, B Poccrn mac-
mtad 1eH ObUT yKPYITHEH B pe3yJbTare JeHoMuHatuu pyons B 1998 r. [lepexox u3 ogHoOro macirada
IIEH B JIPyroil MPOUCXOAUT MPU OOMEHE OIHOM HAIIMOHAJIBHOW BAJTIOTHI Ha APYTYIO.

JlenexHast (PyHKIIMSI COM3MEPEHHs] CTOMMOCTH, KaK YK€ OTMeUasloch, TECHO CBsI3aHa C (PyHK-
[Uel cpeacTBa OOpaleHus, MOCKOJIBKY TOBApPOOOMEH HEpa3pbhIBHO CBSI3aH C MPOIIECCOM IIEHOO00-

1 Mapkc K., Durensc ®@. Cou. T. 13. C. 59.

12 IlTapoe A.H. DBomonuus aexer npu kanuraausme. M.: ®unance u cratictuka, 1990. C. 22.
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pazoBanus. OJHAKO B YCJIOBHSIX BBICOKMX TEMIOB MH(IISIIMU MOXKET MPOU3OUTH pa3feieHne TUX
¢dynkuuit. Korna nokynarenbHast CHOCOOHOCTb HAIMOHAIBHOM JIEHEKHOM €JMHUIIbI I1A/1a€T CITUIIIKOM
OBICTPO, Ha TOBAPBI U YCIYTM YCTAHABIMBAIOTCS [IEHbl B MHOCTPAHHOM JICHE)KHOW eIMHUIIE (HaIpH-
Mep, B JOJIJIape) WM B KaKOH-TMOO YCIIOBHOHM €IUHUIIE, B TO BpeMsl KaK HAIIMOHAJIbHAS JIEHEKHASI
eIMHUIIA UCTIONIL3YeTCs B KadecTBe cpesicTBa oOpareHus. Tak Obi1o ¢ 1939 no 1949 r. B Kurae, B
1970-x rr. B U3paune, B 1980-x rr. B bonuun'?. [lomo6HOEe nmeno mecto u B Poccuiickoit Denepa-
II1H, T/Ie TIeHbl YCTaHABIMBAIMCH B I0JUIapax WM YCIOBHBIX €JUHUIAX — MICEBJIOHUME A0JUIapa WK
€BPO.

dyHkumsa cpeacTBa HakorieHUs (cOepexenus ). BaxxHOM 0COOEHHOCTBIO JEHET SIBIISETCS TO,
YTO, MOJIyYHB UX B CBOE pacHopsiKEHHUE, BAM COBCEM He 00s13aTesIbHO TYT e MyCKaTh UX B 00OPOT.
[Mpuuém, 310l (pyHKIMEN 00Iagamu yxke TOBApHbIE IEHbIM — TOJYYHMB OBILYy WM ObIKA 32 3€pHO,
3eMJIenaliiel] He TOPOITIJICS MyCKaTh MX MO/ HOX, a IET MEHATh Ha CTpOMMaTepuasIbl M APyrue u3jie-
JIMSI PEMECIIEHHUKOB. A C TIOSIBJIEHHEM METAUTMYECKUX JEHET X BPEMEHHOE N3bSTHE U3 O0pallleHUsI
CTaJIO HACTOJIBKO TIOCTOSIHHBIM, UTO Y OOJIBIIIMHCTBA YYaCTHUKOB TOBAPOOOMEHA CTal 00pa30BBIBATICS
pe3epB (3amac) MOKyMaTeabHOro M IUIATEXHOro cpeacTBa. Tak IeHbru oOpenu (hyHKIMIO CPeACTBa
HAKOIUICHU S, YTO AaBAJIO BOZMOXXHOCTDb MX BJIa/IeNIbliaM MpHOOpeTeHre B OyAyIeM JII0ObIX TOBAPOB
WY OTLJTaYMBaTh HYKHbIE YCITYTH, TIPEICTaBIsIs COOOM OTIIOKEHHBIN Ha OyyIlee MiaTéxecnoCOOHbIH
crpoc.

BaxHOi1 0cOOEHHOCTBIO (DYHKIMHU AEHET ObITh OTHOBPEMEHHO He TOJBbKO CPEICTBOM obpaiiie-
HUS$1, HO M HAKOTUIeHUsI (COepekeHus1), Ha KOTOPOi OHAa OCHOBaHa, 0OYCJIOBJICHO UX BHICOYAMIIIECH JIMK-
BUJIHOCTBIO, T.€. Cpa3y MyCTUTh B 000POT. MOXHO HaKarjMBaTh, KOHEYHO, HE TOJBKO JIEHbIH, HO U
AparolieHHOCTH, KapTUHBI, HEABUKUMOCTS, IIeHHbIe Oymaru. OIHaKO U1 KCMIOJIb30BAaHMSI UX B Kaue-
CTBE CpelCTBa OOpAIleHUs WM TUIaTeka UX HY)KHO CHavyaJsla MpojiaTh, T.€. PEBPaTUTh B JEHbIH. A
JeHbI'Y, B OTJIMYKE OT TPOYMX HAKOIIJICHUH, 00J1aJal0T CIOCOOHOCTBIO B JTIOOOH MOMEHT OBITh UCTIONb-
30BaHHBIMU KaK MOKYIATeIbHOE U TUIATEKHOE CPENICTBO.

dyHKIMIO cpeICcTBa HAKOIUIEHUsI (cOepekeHusi) JeHbI'M BHIMIONHSIOT BCErIa B ONpeeIEHHOM
BPEMEHHOM MHTEpBaJIe U MPAKTUYECKU MOCTOSIHHO, TIOCKOJIbKY BCErJa BO3HUKAET Pa3phiB BO Bpe-
MEHHU MEX]y TIOyYeHUEeM MPEeANpUsATHEM BBIPYUYKHM OT peasi3aliy MPOIYKIIMU 1 MOKYIIKOW ChIPbSI
WM BHITUIATON 3apaOOTHOM TuiaThl pabounM, Korjaa (pU3MUecKoe JIUI0 He UCTIONb3YeT YacThb IMOJy-
YEHHBIX JJOXO/IOB Ha TEKYIIME HYK/bl, a OTKJIaAbIBAET AEHBIY Ha IPUOOpPETEHNE aBTOMOOWIISA, KOTAa
HAJIOTOBBIE MOCTYIICHUS TIPEBBILIAIOT TOCYAAPCTBEHHBIE PACXO/IBI.

DyHKIMS HAKOTUICHUS JIEHET MOXKET Pealn30BaThCsl KaK B HAIMYHOM, TaK U B OE3HATTMYHOM
BUJIE, KOTOPBIY B HACTOSIIIIEE BPeMsI CTaJl MPe0OIaIaloIiM, MOCKOIbKY TAKUMH K€ CTaJI Oe3HaIny-
Hble pacy€Thl. BakHO M TO, UTO OCTATKM CPEACTB MPENPHUATAN, HACEICHUsI, TOCYIapCTBa B Oe3Ha-
JTMYHOU (popMe Ha OGAHKOBCKMX CUeTax He JieXkaT TaM MEPTBBHIM I'Py30M, a BHIIAIOTCS B BUE KPeIu-
TOB, (DYHKIIMOHUPYIOT Ha (PMHAHCOBOM PBIHKE, T.€. X cOepekeHre He MpeKpaimaer oopaiieHue. A
BOT JICHbI'M, cOeperaemMble B HATMYHOM (hopMe, B TAK Ha3bIBAEMOM MaTpaIfHOM OaHKe, U3bIMAIOTCS U3
000pOTa, ¥ YeM JIOJIbIIIe OHU TaM JIekKaT, TeM OOJIbIIIe TPOMCXOINUT UX OOeCIIEHEHHE.

Hakorutenue (cOepexeHue) JeHeKHBIX CPEJICTB HEOOXOIUMO JIJTsI OCYIIECTBIICHUS PACIIUPEH-
HOT'O BOCIIPOM3BO/CTBA. Biiarofapst BHIMOMHEHHIO AeHbraMy (DYHKIIMM CPEICTBA HAKOTUICHUSI TTPOUC-
XOAUT 00pa30BaHKe UCTOYHUKOB CCYTHOTO KaIruTasa, CO3Jal0TCs PEANOCUTKY AJ1s BOSHUKHOBEHU S
U pa3BUTHS KpeauTa. «...JleHbru B (PyHKLMHM HAKOIUIEHHs OIMOCPEACTBYIOT Mpolecc (hopMUPOBa-
HUS, pacrpenesieHus: U nepepacrpeeeHus] HAllMOHAJIBHOTO JI0XO/1; UCTIONb3YIOTCS TTPU HAKOILIe-
HUM 0OOPOTHOTO KamnuTala, aMOPTH3ALMOHHBIX OTYUCICHUI TIPEANPUSTHIA; CPEICTB TOCY1apCTBEH-
HOT'O ¥ MECTHBIX OIOJI)KETOB; IEHEKHBIX CPEICTB JIMYHOTO CEKTOPA 10 MOMEHTA MX HCIIOJIb30BaHMSI» 14,

1
3 Bopucos C.M. 3010T0 B 5KOHOMUKE COBPEMEHHOr0 KanuTanuima. M.: @uHaHch U cratuctuka, 1984. C. 174.

14 Nlenexnoe obpartienye u kpequt npu kanuranusme / [ox pen. JIL.H. Kpacasunoit. M.: ®unaHch 1 cratuctuka, 1989. C. 25.
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YacTHbIM citydaeM (DyHKIIMU CPENICTBA HAKOIUICHUS SIBJISIAch (DYHKIMS CpelcTBa 0Opa3oBa-
HUSI COKPOBHII], KOTJa JeHbIraMu ObUTH 30510ThIE (cepeOpsiHbie) neHbru. Y Bcerma 1o ObLIM YacTHBIE
HaKOIUIEHUS 30JI0Ta B CYHIYKax Yy 3HaTH, KYIIOB ¥ MPOMBIIUIEHHUKOB — €C/IM MPOJaBel] TOBapa,
3eMJIM WJIM [TOMECTbsI HE UCIOJIb30BaJl MTOJyYEHHBIE IEHBIM JJIS1 MOKYIIKM YEro-To JPyroro, JeHbIu
«BBIMIAJIATIA U3 0OpaleHus: B COKpoBuiie». Ho mpu 3ToM COKpOBHUIIa HUKOT/IA He 0OpPa30BHIBAIUCH
y TOCYyJapCTB, UM BCErJa He XBaTaJIO JICHET Ha BE/IEHUE BOiH, BO3BE/IEHUE JBOPLIOB, KOPOJIIO, LIApIo,
CYJITaHy ¥ BCSIKOMY JIDYTOMY CyBepeHy, BKJII0Uast 0OecrieueH e KI3HU IPH IBOPE BCAKUM MPUIBOP-
HBIM.

Crnenyer oTMyaTh COKpPOBHUIIA B JIEHEKHOM BHJE OT JIPYTUX, IOCKOJIBKY COKPOBUIIE €CTh
6oJiee MUPOKOe MOHSATHE — UM MOTYT ObITh JIparolieHHblE KAMHH, 30JI0ThIE ¥ CepeOpsIHbIE YK paIleHUsI
U JIpyrue u3aenus u3 OJIaropofHbIX META/UIOB, TOT/Ia KakK TMOJ JeHe:KHON (hyHKIMeH oOpa3oBaHUs
COKPOBHII [IOHUMAETCSI HAKOIUIEHNE MOHETAPHOTO 30J10Ta (CIMTKOB U MOHET).

JleHexxHble COKpOBHUINA (MOHETBI, CIMTKH) B YCJIOBUSIX OOpaIlieHHsl 30I0ThIX U Pa3MEHHBIX Ha
30JI0TO J€HET BBIMOJIHSLIN JBE (DYHKIIMU.

Bo-niepBbIX, COKpOBHILA CIIYKWIM ABTOMAaTUYECKUM, CTUXMUHBIM PEryJIsiTOPOM JIEHEKHOTO
oOpamenust. [Ipy ymeHbIIeHUH TOTPEOHOCTH U3JUIIIHUE IEHbIY COOUPAIIICH B CYHAYKH U KOTIMJIKH,
a Mpy HeOOXOVIMOCTH CHEJIaTh KPYITHOE MPHOOPETEHUE WM MTPU YMEHBILICHUH JOX0/a N3BJIEKAIUCh
OTTY/Ia ¥ TIOCTYTAJIM B oOpaiiienue. biarogapst 3ToMy KOIMYECTBO METAUTMUECKHX JEeHeT B oOpaire-
HUH BCETJ]a COOTBETCTBOBAJIO MOTPEOHOCTH TOBAPHOTO OOpAILICHHSI B IEHbIaX.

Bo-BTOpHIX, 00pa3oBaHWe COKPOBHII ObLJIO HEOOXOOUMO OOECIieYeHUsT YCTOMUYMBOCTH OaHK-
HOTHOTO oOpaireHus1. Takue COKpOBUINA CO3/1aBAIUCh B BUJIE 30JI0TOTO 3araca IeHTPaIbHBIX SMHUC-
CHOHHBIX OaHKOB, BBICTYIIABIIIETO B KAUeCTBE pe3epBHOrO (hoHa JUIsi pa3MeHa OaHKHOT Ha 30J10TO.

B coBpeMeHHBIX yCIOBHUSIX COKPOBHILA B BUJIE 3aIlacOB 30JI0Ta, IUIATHHBI, cepedpa U Japaro-
HEHHBIX KaMHEeH TaKKe CO3JaloTCsl TOCYJapCTBaMM, HO HE B KQUeCTBE pe3epBa JEHEeKHOro oOparlie-
HUS, @ KaK CPEACTBO CTPAXOBAHMSI ITPU HACTYTUICHUM HEONIAronpusITHBIX COOBITHI MEKIyHApOIHOTO
nopsiaka. Kpome toro, 3051010, riepectaB BBIMOIHSTE (DYHKIMU JEHET, TIEPEILIo B pa3psi OMpkKeBOro
TOBapa, MPOIABAEMOr0 32 MHOCTPAaHHYIO BAIOTY. JIel0 B TOM, UTO 30J10TO U3 COKPOBHUIIL HE MOXET
HEMOCPEICTBEHHO UCIOIb30BaThCs KaK MOKYIMATEIbHOE UM TUIATEKHOE CPEICTBO HU HAa HALIMOHAJTb-
HOM, HM Ha MHPOBOM pBIHKE, M, TAKUM OOpa3oM, KaK TOCYJapCTBEHHBIE, TAK M YACTHBIE 30JI0ThIC
COKpOBHIIA ([Ja’ke €CJIM OHU HaXOIATCSl B MOHETApHOW (popMme), «I10 CBOE SKOHOMMUUYECKON CyTU
HUKaK He CBSI3aHbI C JeHEeXHOU chepoii» > 1 He ABJISAIOTCS ISHbraMu, a TOTOMY B HUX 3Ta (DyHKITUS
JEHer ymepia.

dynkumsa cpeacTa miarexa. B ommmuue ot gyHkimum cpeacrsa oopamenus (I-T u T-1), B
KOTOPOH IEHBI'M OTMIOCPECTBYIOT IPOABMKEHNE TOBAPOB M YCIIYT, B TAaHHOM (DYHKIMU IEHbIH OOCITY-
KMBAIOT IBUKEHME KallUTajla U KpeJUTHble OTHOoUIeHus1. [Ipumepsl ucronb3oBaHus IeHer B (PyHK-
[IMM CPeNCTBa IJIaTeXa — 3TO TOraleHue J0ITOBBIX 00s3aTeNIbCTB, MPE0CTaBICHNE U TIOTallleHUe
OAaHKOBCKHUX CCyIl, BHIIUIATA KAJIOBAHWS WJIM 3apIUiaThl, MOMy4YeHHE AWBUICHOB, OIJIaTa HAJIOTOB,
OCYIIIECTBJIEHHE KOMMYHAIBHBIX TUIaTexkeil. K 1ol (pyHKIMHU MOXKHO OTHECTH U JIIOObIE ICHEXHbIE
pacy€Tsl, €cIM BOZHUKAET pa3pblB BO BPEMEHU MEk/1y ITOCTABKOM TOBapa U IJIATEKOM 32 HEro, Kak,
HarpuMep, OIrJiaTa TOBapOB U YCIIYT aBAHCOM, KaK MPABUIIO, TIyTEM Oe3HATMYHBIX PACUETOB.

Takum 00pa3oMm, IEHbIM KaK CPEACTBO IUIaTeXa 3aBEpIIA0T Mpoliecc 0OMeHa, roraias JoJ-
roBoe 00513aTeIbCTBO, BO3HUKIIIEE TIPH MPOJake TOBapa B KPEJMT; B TO BpeMs Kak B Ka4eCTBe Cpe[l-
cTBa OOpaIleHNsI OHU SIBJISIOTCS] TIOCPETHMUKOM B 0OMeHe ToBapoB. [1oaToMy B (pyHKIMHU CcpeacTBa
TUiaTexa B OTIMUMe OT (DYHKIIUH CPEICTBA OOpaIlieHNs] JBKEHHE JIEHeT IIPOUCXOUT OTHOCHUTEIBHO
CaMOCTOSITEJIHO OT JIBUAKEHHS TOBApOB. [IBMKeHUE JeHer He3aBUCHMO OT JABMKEHUSI TOBapOB IpU
OIuIaTe HAJIOTOB, BblIaue OAHKOBCKOM CCyIbl M JPYTUX TUIATEXax.

15 Bopucos C.M. Yka3. cou. C. 67.
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5. ®dyHkuus MupoBbIX JeHer. Mcropuyecku (DyHKIMIO MUPOBBIX JIEHET Hayald UCTIOJHSATH
30JI0TO U cepeOpo, KOTjia Bce CTPaHbl CTAIM UX IPUHUMATD B OILJIAaTy U IIPEIOCTABICHUSI 3aiIMOB JIpY-
rum rocynapcrsam. [Ipu 3Tom cepedpo 1 3010TO MPUXOAMINA HA MUPOBOHM PHIHOK B BUJI€ MOHET, HO
MIPUHUMAJIKCH TIO BECY, COpaChIBasi «HAIIMOHAJIBHBIE MyHUPbI» MOHET ¥ 3aTeM IePerIaBIsuCh (W
COXPaHSUIUCh B TOM ke BUJIE), MO0 yKe B CIUTKax. s 0OcnykuBaHUSI BHYTPEHHETO JEHEKHOTO
oOpallieHusI IOCTYNHBIIKE B pe3y/IbTaTe MeKIyHAPOAHBIX OTHOIIEHHUI CJIMTKY TMePeYeKaHNBAJIVCh B
HallMOHAJIbHBIE MOHETBI.

Ho nocne bperroH-Bynckoro cornamenus 30J10T0, 32 KOTOPOM 3aKPeNuIach poJib MUPOBBIX
JEHer, YCTYNIo e€ JoJulapy, a BMecTe ¢ 3THUM, U OBbITh CpecTBOM oOpaieHusi. Takum oOpazom,
y HallMOHAJIbHBIX BAJIOT OOJIBIIMHCTBA CTPaH 3Ta (PYHKIMSI OTCYTCTBYET, a MOTOMY OHHM HE MOTYT
UCTIONB30BaThCs ISl OOCITYKMBAaHUSI MEXIyHapOOHbIX OTHouleHWid. Kpome nommapa, dyHkimeit
MHPOBBIX IHET 00J1aJal0T BAJIIOThl HanOOJIee pa3BUTHIX CTPaH: €BpO, (PYHT, MeHa 1 TIOCTETIEHHO CTa-
HOBUTCS €10 KUTANCKUi1 10aHb. IMEHHO OHM BMECTE C JI0JUIapOM BBIIOJIHSIOT (DYHKIIMK MEXIyHapO-
HOT'O IJIATEKHOTO CPE/ICTBA M MEXIyHAapOIHbIX pe3epBoB. Ilepexon Ha 1udpoBble BAIOTH 103BO-
JISIeT UCTIOJIb30BATh JIIOOBIE HAIIMOHAIBHBIE BAJTIOTHI, HO 3TO JEJI0 IOCTATOYHO OTAAJIEHHOTO Oy/1yIiero,
MOCKOJIBKY TOTpeOyeT CO3JaHusI MeXaHU3Ma MPOBEJeHMUS KJIMPUHTOBBIX PACUETOB.

PaccmotpenHbie 5-Th (DyHKIMIA JIeHeT SIBJISIIOTCS OOIIeNpU3HaHHBIMU. BMecTe ¢ Tem, Kak 1o
MOBOJY UX YMCJIA, TAK Y TOJIKOBaHMS (PYHKLIMI JEHET, B S)KOHOMUYECKOM U CIIELIUAIbHON JIUTEpaType
HET e/IMHCTBAa MHEHUI U MOAX00B. Tak, yalle Bcero pasinyHble UCCIEA0BATENN CTAPAIOTCs pacily-
puth pamku pyHkumii geser. Hanpuwmep, 10. I'enbuep cuutaer, 4to paccMOTpeHHbIE NATh (DYHKIMN
HETIOTHO OTPaXaloT (PYHKIMH JIEHEeT ¥ JOOABIISIET CleAyIOIIne:

6. ®uckanbHas PyHKIMSA, AKKYMYIUPYIOLIAas PaCU€ThI IO HAJIOTAM.

7. Cu€THas eIMHUIIA B MAKPOIKOHOMUKE UJTH, TOYHEEe, CYETHO-CTaTUCTHYECKas (PYHKIHS. DTa
(byHKIMS neHer oOpa3oBaach, O CyIIECTBY, Juilb B XX Beke. Ho oHa Takke HUT/IE HE yIIOMUHA-
ercsl.

8. CTaHAapT OTIOKEHHOTO 110 BPEMEHHU IJIaTeska BO (PhlOUEPCHBIX U (DOPBAPIHBIX KOHTPAKTAX.
370 TOXE BHOBb 0Opa3oBaHHas (pyHKIMs AeHer (KoHel] XX Beka), Mpu3BaHHAsI OTPa3UTh MPOTHO3
CTOMMOCTH OCHOBHBIX OMPKEBBIX TOBAPOB, & BMECTE C HEH M BCE COCTOSIHAE SKOHOMHKH B TOW WU
MHOY BPEMEHHOW MEPCIEKTHBE.

9. CpencTBo MHBECTUPOBAHUS.

10. UrpoBasi pynkiums. B aToit pyHKIIMM AEHBIY UCTIONB3YIOTCS KAK MHCTPYMEHT UI'Pbl, KOTO-
pasi TpeArnosaraeT 1 NIyJepcTBO, U CrOBOP, U «HAAyBaHUE IMy3bIpei», M OpraHn30BaHHbIE OOBAJIbI
LEH, U T.I., U TEM OTJIMYAETCS OT UCHOJIb30BaHUS JAEHET JJIsl CIEeKYJISLMI AeHEKHBIMU UHCTPYMEH-
TamMu (IIEHHBIMU OyMaramu), 4to Ha Oupike OCHOBHAsS 33/1a4a JIUJIEPOB U OPOKEPOB «KYIHTh JICIIIEBIIE
— [pOJATh JOPOXKE», & COBCEM HE BJIOKEHUS B IIPOM3BOJICTBO, XOTSI OHU JIIOOSAT HA3bIBATh ceOs1 IHBE-
CTOpaMH.

11. Mupossle 1eHbI'd, (pOPMUPOBAHKUE PE3EPBHBIX BATIOT.

12. ®ynkims rocynapcrBeHHOCTH. [IpencraButh ceGe MosiBjeHUe JIeHeTr B OTCYTCTBUM TOCY-
JapcTBa — BOZMOXHO (MaliHUHT KPHUITTOBATIOTHI, (pasbIIMBOMOHETHNYECTBO). Ho mpencraButh cede
rocyzapctBo 6e3 aeHer — yronus. bonee Toro, o ieHeXHOM eMHUIIE MOXKHO CYIUTh O TOCY/IapCTBEH-
HOM CyBepeHUTeTe cTpaHbl. Eciii HeKOTOpble CTpaHbl MPUHUMAIOT HEKYIO OOIIIYIO /1151 HUX IEHEXKHYIO
eIVHUITY (HarpuMep, eBpo) B KauecTBe COOCTBEHHOW HAITMOHATILHOM BAJIIOTHI, TO 9TO MPECTaBIIsSeT
co00ii T0OPOBOJIBHBII OTKA3 OT YaCTH CBOUX CYBEPEHHBIX IPAB B MOJIb3y HEKOETO HaAroCyJapCTBEeH-
Horo oprada. EcTe 1 rocyaapcTsa, KOTOpbI€ PUBSA3BIBAIOT CBOIO BATIOTY K BAJIIOTE APYroro rocyaap-
CTBA M, T.0., OTKA3bIBAIOTCS OT YaCTH CBOETO CYBEPEHHUTETA B €T0 MONb3Y '°.

16 Cm., Hanp., CrapukoB H. Kpusuc: kak sto genaercs [Teker] / H. CrapukoB. — CII6.: ITutep, 2009.
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13. ®yHKuMsA npsAMOro nepepacrpeneneHus 10xoaoB. OJHUM U3 TaKKMX 3aKOHOB SIBIISIETCS
WCTOYHMK CCYOHOTO IMpPOLEHTa. TaKuM MCTOYHHMKOM MOXET SIBJISITCS TOJIBKO ONpEAeIeHHAs 1071
MpUOBLIH, TTOTYYEHHOW B XOJIe MPOM3BOICTBEHHOTO MPOIIeCcCa.

14. Benenue (priHaHCOBO-9KOHOMUYECKHUX BOMH. B TaHHOM cityyae peub UAET O NPUHYIUTENb-
HBIX KOJIEOaHMSIX COOCTBEHHOHM BATIOTHI C b0 0OECreueHrs] KOHKYPEHTOCIIOCOOHOCTH TOBApOB
CBOEH CTpaHbl Ha BHEIIIHEM pbIHKE. MIHOrIa 9TO npu3HaeTcs Kak BbIHYXKJIEHHAs Mepa, HaBs3aHHas
rOCy/IapCTBY B pe3yJbTaTe CHEKYJISATUBHBIX JEHCTBUI Ha pbIHKE BamoT. MHOraa 310 mprodperaet
(opmy orpannueHHoro aedoira, Korjaa NpU3HAeTCsl CHUKEHUE CIIpoca Ha BAJIIOTY OJHOIO U3 rocy-
JApCTB, M OHO MPOBOIUT 3HAYUTEIILHYIO JIEBAIbBALIMIO.

10. Tenbriepy BTOpUT A.I'pHlIeHKO, KOTOPBIM TaKXke CUMTAET, UYTO JCHBIW OOJaal0T MHOXe-
CTBOM (DYHKIIMIA, U TPUBOAUT MPUMEP IKZOTUUECKOHN (PYHKIIMH CITyIaifHOTO BBIOOpA, THIA ITOA0PAChI-
BaHMSI MOHETKH WM (DYHKIIMY Nofapka'’, BOMpoC 3aKJII09aeTcsl B TOM, KAKOBBI OCHOBAHU I MOI00HOM
kyaccudukanmu. Ho Be€ ke, moka TOJbKO mepBbie S PyHKIUI UME0T HarboJee TI0JTHOe TeopeThye-
CKOe 00OCHOBaHHME, a YTO KacaeTcsl OCTAIBHBIX, OOYJaIOIIMECs] MOTYT MOMNBITAThCSI OOOCHOBATh MU
OIPOBEPrHYTh HAJIMUME TaKUX (PYHKLIMM Y JIEHET.

1.4. ®opmbl U BUABI JeHer

dopma 1 BUT COOTHOCSITCSI MKy COOOM 1IeJI0e 1 YacTh, 0011Iee U YacTHOE. Bhiie Ob11M KpaTko
paccMoTpeHa cMeHa hopM JIHET OT TOBAPHBIX 10 U(MPOBBIX, a Kaxkaast (popma IeHeT UMeeT TOJIBKO
el TIpUCYIIMe BEellIHbIe MPU3HAKY, ONpe/essieMble JIeHEeKHON CyOCTaHIMe, UMEIONIel pa3InyHble
Buabl. Ho paccmorpum cHavasia BetHble (popmbl AeHer. MTak, JEHbIM 10 TOrO, KaK CTaTh JIEKTPOH-
HBIMH, UMEJIU pa3InyHble BELIHbIE (POPMBI, KOTOPbIE ONPENEISIIUCh TEM MAaTepUaIoM, U3 KOTOPOTO
OHU OBUTH U3rOTOBJICHBI.

Bewnas gpopma Oerez

ToBapHbIe IeHBIM MMENU PA3HYIO BEIIHYI0 (pOpMY, KOTOPbIE IOTKHO OBUIO OOBbEANHATD OIHO
CBOICTBO — TMO3BOJIATH COBEPIIATh OOMEH OJHOrO TOBapa (BEIM) Ha Ipyroi ToBap (Belb) TaKOW
ke 1leHHOCcTH. TOBapHBIMU JIeHbI'aMU, KaK UCXOJHOU (DOPMOU JIeHeT, CTAaHOBIJIMCH HanOoJiee 3HAUH-
MBI€ ITPEMETHI MOTPEOIEHH S ¥ TOTOMY TIEPBOHAYATIbHO POJIb JEHET BBIIOJTHUIIM TOBAPHI (IIPEIMETHI),
MMEBIIINE YCTOWYMBOE MOBCEIHEBHOE OOpAIlleHNe U CIIPOC, a TaKkKe IMUPOKOe XOXKIAEHNE UMEHHO B
CITY TIPU3HABAEMOM TOJIE3HOCTH (CKOT, Mexa, Tabak, ppida). Tak, pycckoe CIIOBO «TOBap» B TIEPEBOJIC
C TIOPKCKOTO O3HAYaeT «CKOT», M03ToMy B JlpeBHel Pycu cyiectBoBaia JOKHOCTh «CKOTHUKa» —
YyeJIoBeKa, B3UMarolero rnoaaru. Jloaroe BpeMs Ha Pycu B kauecTBe JIeHEr UCIOJIb30BaJIACh IIKYPKU
OeJIKH, a TaKKe IKYPKH KyHHIIbl, OTKY/1a ObUTH Ha3BaHUS TAKUX JIeHeT: OeJbl, KyHbl. Kaxplii ToBap,
WCTIOb30BAHHBIA B KQUeCTBE JEHET, TO/KeH ObUT UMETh TaKKe BaXKHbIe /711 OOMEHa NOTpeOuTe -
CKHWE CBOKMCTBA, YTOOBI MPECTaBIISUT LIEHHOCTh 1)t 00enx cTopoH ooMeHa. Ho kak camu ToBapHbIe
JEHbIY, TaK U UX Pa3HOBUJHOCTU KaHYJIU B JIETY, U TETIEPb MIPEACTABIISAIOT UHTEPEC UCKIIIOUUTEIBHO
C apXeOoJIOTMYECKON U CMBICTIOBOW TOUKH 3PEHUSI.

Mertaunveckue JeHbI'M Pa3IMyaiuch 0 BUAAM: CJIUTKHU OOIIEro U OIMHAKOBOTO Beca, KYCKH
(pyOsb — {oT } pyOneHHasi YacTh TPUBHBI), MOHETHI Pa3HOTO Beca (JIOCTOMHCTBA), U3 KAKOTO MeTajlia
OHU M3TOTOBJICHBI: 30JI0ThIE, cepeOpsIHbIE, MEJHBIE, CTUIABbI (OMJIOHHBIE), IO KOJIMUYECTBY M YUCTOTE
COZIepKalllerocsi B MOHETE JIParolieHHOTO MeTalja, IJIATEKHbIE U pa3MEHHBIE, TI0 TPOUCX0KACHUIO:
OTYEKaHEHHbIE B MOHETHOM JIBOpE, OAHKOM HJIM YaCTHBIM JIMIIOM (MMeHHbIe). HbiHe neHsru u3 apa-
TOLIEHHBIX METAJIJIOB HE UCIIOJIb3YIOTCS HU B OJHOI CTPaHe B KAUECTBE 3aKOHHOTO TUIATEXHOIO Cpel-
CTBa, T.€. U OHM TOXKE YIUIM B IIPOIILJIOE, TPEACTABIsAs] LEHHOCTD JIMILb 111 KOJUIEKLIMI HyMU3MAaTOB.

A GyMakHbIE JIEHBIY JI0 CHX TIOp B XOAY NMPAKTUYECKU Be3Je, 10 BUAAM OHH Pa3InvaioTCs
MIpEXIE BCETO TeM, KaKoe IPaBUTEIbCTBO X SMUTUPOBAIIO: KaTeHbKU (ExkareprHa), kKepeHKu (Bpe-

17 I'punienko A.A.TlpencraBHuiibka Teopis rpoeit // Bicauk HBY. — 2005. — Ne7. C. 13.
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MEHHOTO MPaBUTEJIbCTBA), COB3HAKH, yepBoHell (B nepuog HIIa) u tTunorpadgckum MCrionHEHUEM,
HOMUHAJIOM U CTETIEHSIMU 3aIUTHI. KOTOPbIE UICTOPUYECKH OCIIEA0BATEIbHO CMEHSIIU APYT Jpyra.

DNeKTPOHHbIE U LIU(PPOBBIE IEHBI'Y HE UMEIOT BEIITHOTO COAEPKaHN s, 3TO BUPTYaJIbHbIE JEHbI U
B BUJIE 3aIIUCH B MIAMSATU KOMIIBIOTEPOB, T.€. BEIIECTBA B HUX HOMb. V1 BHE 3aBUCHMOCTH OT Bell-
HOT'O COZIEpKaHusl JEHbIM N0 BUAOBOMY HAa3HAUEHUIO MOTYT MOJIPA3JENAThCS Ha (pUaTHbIE, KPeIuT-
HbIe, JICTIO3UTHBIE, Pe3ePBHBIE (MEKIYHAPOIHbIE Pe3epBbl, (POH/IBI, HATTPUMED, OYIYIIMX TOKOJICHUH,
KalMTaJILHOTO PEMOHTA U T.1.), HAINYHBIE U Oe3HAYHbIE.

Hanuunvle u 6e3nanuunvle oenveu

B MOMEHT cTaHOBJIEHHMSI MOHETHOTO OOpAallleHWsI JeHer BCe MOHETBI MPEICTaBIsId COOOM
HAJIMYHBIE JICHbIU, HO C TIEPeXoioM K OyMaskHOM hopme aeHer (OaHKOBCKMM OMJIeTaM) TOSIBIJIOCH U
Oe3HAIMYHOE UCTIONB30BaHME JEHET B BUJE PACIMCOK, BEKCelel U 3ammceid Ha OaHKOBCKHX CYETax,
UCTIONIb30BAHUE KOTOPBIX Pa3BUBAJIOCH U pacivpsiiock. Micnonp3oBanne 9BM no3Bosniio HaCTOIBKO
IIUPOKO MPUMEHSITh O€3HAIMYHBIE IEHbIH, YTO CEHYac MPAKTUYECKU BCE IJIaTeXU U Tepeurclie-
HUS MOTYT OBITh BBITIOTHEHBI TOJIBKO C MOMOIIBIO JIEKTPOHHBIX TpaH3akiuil. Ho 00béM pacuéToB
HAJIMYHBIMU XOTSI ¥ COKPAIIAIOTCS, HO OCTAETCS BCE €LIE I0CTATOYHBIM, IIOCKOJIBKY OTBEYAET MPEkK/IEe
BCEro M3-3a OOJIBILETro JI0BEPUsI K HAM JIIOZIEH CTapIIero rMokojeHus, ¢ 4eM HeOOXOIUMO CUMTAThCS,
Y HEJIOCTAaTOYHOM Pa3BUTOCTH, U PACIPOCTPAHEHHOCTH CPEICTB OE3HAIMYHBIX IUiatexei. Mcnomb-
30BaHME HAJIMYHBIX CPE/ICTB OTBEYAET TAKKe MOTPEOHOCTSM ONpeeIeHHOTO XapakTepa (AaHOHUMHO-
CTH TUIaTeXa) JUIsl YMHOBHUKOB, KOTOPBIE TAKUM 0OPa30M peaM3yioT MOPOYHYI0 CTOPOHY B3aMMO-
CBSI3U JIeHeT U BJIacTH (12-blii 3aKOH), IOCKOJIBKY B35ITKH, OTKAaThl ¥ IpoYasi KOPbICTHAS MPECTYIHAs
AeATeTbHOCTh OA3UPYIOTCS IJIABHBIM 00Pa30M Ha MOJTyYeHre HE3aKOHHBIX JOXOIOB HamMuHbIMU. Ho
€CJIM OMUPAThCSl HAa APYTYI0 CTOPOHY, TO BJIACTh JJOJKHA HEYKJIOHHO U MOCJIE0BATEIbHO COKpAILaTh
HAJTMYHBIA 000POT, B T.4. U IYTEM MCKJTIOUEHUS U3 OOpaIleHHs] KyIop KPYITHOTO JOCTOMHCTBA, YTO
SIBJISIETCS IOCTAaTOYHO JIEMCTBEHHBIM CPEeICTBOM OOPBOBI C TAKOTO poJia SIBICHUSIMU.

Duammble u KpeOumHvle OeHbeU

[TockonbKy rocygapcTBo MMeeT UCKJIIOYMTENIbHOE IIPAaBO Ha CO3[aHMUE JEHEr, TO TaKOh BU]L
JeHeT Ha3bIBAIOTCs (PHMATHBIMM, OT JIATUHCKOTO CJIOBA fiat (IEKpeT, yKa3zaHue, «aa OyaeT Tak»). TH
JEHBI'U elE 0003HAYAIOT Kak (PUAyIAapHBbIE, TIOCKOJIBKY MX IIEHHOCTh OMpeesseTcs JOBepueM K
rocynapctBy (oT JaTMHCKOTO fiducia — nosepue). Takoe omnpeneneHre MOSBUIOCh IPU TIEpexofie K
OyMakHBIM JJeHbI'aM KaK JOMOJHUTEBHOE Pa3bsICHEHUE K TOMY, UYTO MEXy HUIMU U 30JI0TOMOHET-
HBIMU JIEHbraMU HET HUKaKo pa3HuLbl. PuaTHble (puayluapHble) JEHbIM SMUTUPYIOTCS TOCyAap-
ctBoM B simtie LlenTpaspHoro 6anka win KazHayelicTBa ¥ IPOUCXOOUT 10 MEpe PACIIMPEHUsT TOPro-
BOro 000pOTa M BO3pPACTaHUS TOCYIAPCTBEHHBIX pacxonoB. [Ipu 3Tom ecim 0ObEM JIOTOITHUTEIBHO
SMHUTUPYEMBIX [ICHET MpPEeBbIIaeT NOTPEOHOCTH B HUX IS HAPOJHOTO XO3SICTBAa U OOECTICUeHUsI
pocTa TOBapHOro 000poTa B 00IIel CyMMe, TO ITO SIBJISETCS ONHOU M3 MIPUYHMH POCTa IIeH Ha TOBAPHI
U yciyru (MH(ISALMKT), I03TOMY pa3Mep SMUCCUM HaXOAUTCS IO, IOCTOSIHHBIM KOHTPOJIEM MpPaBU-
TEJIbCTBEHHBIX OPraHOB.

Hcropruyeckn yekaHKa MOHET U3 IPAaroleHHbIX METAIJIOB OblTIa SMUCCHEH NOAHOUEHHbIX OeHez,
MIOCKOJIBKY 00J1a/1aid BHYTPEHHEW CTOMMOCTBIO, KOTOpasi U TIO3BOJISIA U3MEPSITh IIEHHOCTh (CTOM-
MOCTb) OCTAJIbHBIX TOBapoB'S. A pa3MeHHbIE MOHETHI YK€ B Ty TIOPY OBUIN HENOAHOUEHHBIMU OCHb-
eamy, T.K. UX HOMHHAJIbHAasl CTOMMOCTb IIPEBBIIIAA PEaIbHYyI0 CTOMMOCTb COZIEPXKAIerocsi B HUX
metaita. [lepebie OymaxHbie aeHsrn 100%-M obecrieueHreM 3010TOM MM cepeOpoM TaKKe SIBJIs-
JICh TIOMTHOIIEHHBIMH, HO C TMOCTENEHHBIM BBITECHEHHEM M3 OOpaIlleHHs 30JI0THIX U CepeOpsIHBbIX
MOHET MX SMHUCCHUS IepecTana COOTHOCUTLCS C HAJIMYMEM JPAroleHHOro MeTajlula Y rocyJapcrB,
OyMakHbIE IEHbI'M CTAJIM UIPaTh POJIb HETIOTHOLEHHBIX JeHer. OHAKO, B CBS3M MOJHBIM OTKa30M
UCTIONB30BAHUSI METATMUECKHX JIHET B OOpAIICHUH C TIOBCEMECTHBIM MEPeXoioM K OyMaKHBIM
JeHbram, Tem OoJiee, K JIeKTPOHHBIM, IAHHOE JIeJIEHUE Ha TIOJTHOIIEHHbIE ¥ HETIOJTHOLIEHHBIE IEHBIH

18 Homunan (OT Jiat. nominalis — I/lMGHHOﬁ) — HapunareJibHasl BEJIMYMHA CTOUMOCTHU IEHET, YKa3blBa€Masl Ha ICHEKHBIX 3HAKaX.
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MOTEPSJIO CBOE 3HAUYEHUE — BCE IEHBI'M, SMUTUPYEMbIE TOCYIaPCTBEHHBIMU OPraHAMU, SIBJISTIOTCS ITOJI-
HOLICHHBIMH, a CO3[]aBaeMble YaCTHBIM TMOPSIKOM, MYTEM SMUCCUU KPHUITOBATIOT (OMTKOMH, d(e-
pUyM | JIp.) — HemoiaHoeHHbIMU. [laxe eciiu puaTHbIe AeHbIM OOECICHUBAIOTCS TaJOMUPYIOIen
UHQIAIMEN, UX TIOKYIaTe/IbHasi CHJla COXPAHSETCs], MOCKOJIBKY TOCYAapCTBO MPUHUMAET MephI TI0
WHJIEKCAIIUY 3apIUIaT, IEHCU U TIPUHUMAET APYTHUe Mephl. A ¢ KpUNITOBATIOTON MajieHUe €€ CTOMMO-
CTU HMYEM He KOMITIEHCUPYeTCsl, KpOMe HaJIeXIbl HA POCT B OyIyIIEM.

Kpome smuccun puatHbIX JeHer, ocyiecTBisemor LleHTpanbHbIM OaHKOM, SMHUCCHIO OCY-
IIECTBIISIIOT U caMH OaHKM KaX[bIi pa3, BbIAaBasi KPEAUT XO3SAUCTBYIOIIUM CYObEKTaM U YaCTHBIM
JIMIIaM, B CBSI3U C YeM OHAa UMeeT Ha3BaHUe KpeauTHOM 3muccun. CyTh e€ B TOM, 4TO OAHKU Of1aI-
JKHUBAIOT JICHBIH Y ... CBOMX KJIMEHTOB, JIeXKAIUX Y HErO Ha JICTIO3UTE, UK MoTyvasi Kpeaut u3 Llen-
TpanbHOro Oanka. ITo cytu nenma, 6aHk Oeper Ha ceOsl PUCK U BBIIAET KJIMEHTY JEHbIM, KOTOpHIE
eMy MPEJICTOUT elIe «3apadoTaTh» MyTEM CO3JJAHUS PEATTbHBIX TOBAPOB M YCIYT, YTOOB BEPHYTh 3TU
neHbru 6aHky. TakuM 0Opa3oM, OCHOBHBIM Ha3HAUYEHHEM KpPEJUTHON SMUCCUU SIBJISIETCS oOecreye-
HUE CIpoca Ha JeHbIM OTHUX 3a CYET OTJIOKEHHOTO CIpOca JIPYTUX YYacTHUKOB oOopota. Takoro
poza AMHUCCHS OCHOBAHA HA TOM, YTO BCErJa CYIIECTBYeT pa3pblB BO BPEMEHH MEXIY BIJIOKEHHEM
JIeHeT Ha JeTO3WThl KJIMeHTaMu OaHKa U UX TpeOOBaHUEM BO3Bpara JieHer.

JlenedicHvie uHCmpYmeHmbl U MEXHON02UU

JeHeKHbIe HHCTPYMEHThI. UTO Takoe MHCTPYMEHT? DTo opyaue Tpyaa, ¢ TOMOIIBIO KOTO-
pOro ocyIiecTBIsieTcs: 00paboTKa MaTEpUAIOB Pa3IMUYHOrO Ha3HaYeHUs1. V1 UCXO/Isl M3 9TOro MOHUMA-
HUS, JICHSKHBIMA MHCTPYMEHTaMH OYyIyT Te, C TIOMOIIbIO KOTOPHIX COBEPINAeTCs OOpalieHre JICHeT.
[Tpu 3TOM, 4TOOBI He OBUTO MyTaHUIIBI, & OHA €CTh, CJAEeAYeT OTJINYATh JeHEeKHbIE UHCTPYMEHTHI OT
JIeHEe)KHBIX TEXHOJIOTUH, KaK HallpUMep, TIaTeKHOro odopora. M kak mpu 06padoTke MEeTalioB, pa3-
HBIE TEXHOJIOTUM OOpaIlieH! sl JIeHET BCera OCYIIECTBIISETC CO CBOUM HAOOPOM JICHEKHBIX UHCTPY-
MeHTOB. OHU He SABJISIOTCS JeHbraMH B TIPUHSATOM MOHUMAHHUH, OTHAKO MOTYT BBITIONHATH (DYHKITUU
JIeHeT — Cpe/ICTBa OOpaIlleHUs] U CPE/ICTBA TIIaTexka.

Hcnonb3yrotcs cieyloiiye JAeHeKHble MTHCTPYMEHTHI B ICHEX)KHOM OOpallieHUN:

Jlonzosvie pacnucku —NiepBbIE JI0JTOBbIE UHCTPYMEHTHI, UCTIOIb30BaHHbBIC B KAYeCTBE CPEJICTBA
riaTexa.

Jlenozumapmvle pacnucku PUMEHSUIUCh, KOTJIa MOHETHI U3 APArolieHHbIX METAJIJIOB CIaBaJIN
Ha XpaHeHHe B OaHK, a B3aMeH BJIaJIeliel] MOTyJall ISMO3UTAPHYIO PACITUCKY, Pa3MEHHYIO Ha TOJTHO-
LICHHBIE MOHETHI.

Bexcenw (om nem. Wechsel) — 310 1ieHHast Oymara, KOTopasi IOATBEPK/IAET MPABO KPeauTopa
notpe0oBaTh C JOKHUKA YKA3aHHYIO CyMMY B 3a(pMKCHPOBaHHBINA CpoK. POpPMaTBEHOCTh U 00s13a-
TEJILHOCTH TIPEBpPAITaeT BEKCEJIb U3 MTPOCTOM OITOBOM PACITUCKH B CIIEIU(UIECKYIO IIEHHYI0 OyMary,
KOTOpast BO MHOTHX CITy4asiX MOXET BHIMOMHATH (PYHKIIUH JISHET KaK CPe/ICTBa OOpaIlieHusI.

Jenosumnule Oenveu (Deposit Money) — Ge3HAIMYHBIE IEHBIM, KOTOPbIE HAXOMASTCS B BUIC
3arnuceli Ha cueTax KiMeHTOB 6aHKoB. CyIIecTByeT TPH BUJIA ACTIOZUTHBIX JICHET: 0eno3umHbvle OeHb2l
kauenmos (JJIK) —yek, 6aHKOBCKas KapTa U UMPOBbIe IeHBI'H; denozumible Oenvzu darkos (J1J1b)
-=— JIEMIOHAPYyEeMble KOMMEPYECKUMHU OaHKaM1 Ha KOPPECTIOHJICHTCKUX cUeTax APYT y Apyra; deno-
3umHule OeHveu yenmpanvrozo oanka (JJA11B) — neHexHble cpeicTBa KOMMEPUYECKIX OAaHKOB Ha KOP-
PECIIOHIGHTCKHX cYeTaX B IIEHTPabHOM OaHKe.

Yex (pp. cheque, aurn. cheque/check) — ieHHast Oymara, copepkaniasi HI4eM He 00yCJIOBJIeH-
HOE pacropsiKeHre Yekofarteliss OaHKy MPOM3BECTH IJIATEX YKa3aHHOW B HEM CYMMBI YeKodepiKa-
temo. bankosckas xapma (awea. bank card) — niacTMKoBasi KapTa ¢ UMIUIAHTUPOBAHHBIM B Heé
YUIIOM, MTO3BOJISIONIEe OECKOHTAKTHBIM CITIOCOOOM OIIAYMBATH TIOKYITKH U COBEPINATH TUIATE KU Yepe3
KaCCOBBIE TEPMHUHAJIBI C KAPTOYHOTO CUYETa B OaHKE, KOTOPBIN €€ SMUTUPOBaJ. Pa3mmuyaior 1Ba OCHOB-
HBIX BHJA KapT: deOenogvle s pacTiopsKeHNs BKJIAZIOM B OaHKe, U KpeoumniHvle, KOTOPhIe BBIIAET
OaHK IS OTUIaThl B KPEIUT TOBAPOB U YCIIYT.
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JI71s1 KOHTPOJISE 32 KOJIMYECTBOM JICHEKHOW MacChl B rocyaapcTBe LIeHTpasibHbIi OaHK UCTIONb-
3yeT Takhe BaXKHEWINMe JIeHEeKHO-KPETUTHbIE WHCTPYMEHTHI: 0Os3aTeNIbHbIe PEe3epBbl, KIIIOUeBast
CTaBKa, cuctemMa pe(pMHAHCHPOBAHUS, MIPOAAXa WIM MOKYIKA IIEHHBIX OyMar U BaJIIOTHl HA OTKPbI-
TOM pbIHKe, U JIp. [locTenenHoe cokpalieHue TeMnoB UHQISIMY ONUPAETCs TAaKKe Ha PEeryIupylo-
1iee BO3/ICHCTBUE rocyJapcTBa yepes cepy meHooOpa3oBaHus, MOMJICPKKHU TPeAITPUHAMATEILCTBA
Y CO3JJaHUsI PHIHOYHOW MH(PACTPYKTYPHI.

HeHe:xkHbIe ((PUHAHCOBBIE) TEXHOJOTHM ,, HA3bIBAEMBIE 1€ «(PUHTEX» — ITO MPeJOCTaBICHNE
(bMHAHCOBBIX YCIIYT U CEPBUCOB C MCIIOIb30BaHIEM MHHOBAIMOHHBIX TEXHOJIOTUH, TAKUX KaK «00Jb-
e gaHHbie» (Big Data), MCKyCCTBEHHBI MHTEJUIEKT U MAlIMHHOE OO0ydYeHune, poOoTh3anusi, OJ0K-
YeiiH, 00IavuHble TEXHOJIOTHH, OMoMeTprs U ap. PUHAHCOBBIC TEXHOJIOTUN CTAHOBSITCS HEOThEMJIE-
MOW YacThi0 BCEX BUIOB (DMHAHCOBBIX YCIYT: KPEAUTOBAHUS, TUIATEXKEH W MEPeBOIOB, COepeKeHNs,
WHBECTUPOBAHMS, CTPAXOBAHUS U MHBIX TIPOIIEYP U OTieparuii C JeHbraMy U BKJIaJaMu, TpaHcdop-
MUpPYst OM3HEC-MOJIEIU 1 TIOBBIITIAs MX KJIIMEHTOOPUEHTUPOBAHHOCTD. Pa3imynbie (prHTEX-perieHuns
BHEJIPSIOTCS KaK KPYITHBIMU (DMHAHCOBBIMH OPraHU3allUsIMU, HAIpUMep, OaHKaMU, TaK U y3KOCIIe-
[IUATM3MPOBAHHBIMU (DUHTEX-KOMITAHUSIMH, TTPEAOCTABJISIIONIMMI OIPAHUUYCHHBIN TIepeUeHb YCITYT.

YnaneHHas Cucrema
naeHTudmKaums 6bICTPbIX NNaTexemn
BuomeTtpuueckasn —_ MoMeHTanbHbIe
naeHTUdUKaums — nepeeogp!

LUundposas

UHpacTpyKTypa
TexHonormM pacnpeneneHHbIx DPUHAHCOBbIA MapKeTnnenc
peecTpoB — MacTepuerH M peructpatop GUHaHCOBbIX
LivdppoBble 3aKnagHble, TpaH3akLmm
aKKpeamTMBbl M 6aHKOBCKME CynepmapkeT drHaHCOBbIX
rapaHTrn yenyr

Uudposon npoduns 5

Lindpposasn nHpopMaLms 1 yrpasneHme cornacuamim

Puc. 1. lludposas undpacrpykrypa'”

Dopmul U mexHoN02UU 0e3HANUUHBIX Pacuémog. Mbl yxe paccMOTpeH, IpeaTedeii Oymax-
HBIX JIeHeT ObLTH J0JITOBbIe pacUCKu. Takumu xke Obur U 0(pOpMIIEHHBIE B TUCBMEHHOM BHJIE JOTO-
BOpa (MUCbMa) KyILa WIX BEJIbMOKY Ha BBIIUIATY €My B MECTE CJIEIOBAaHUS OIPEIEIEHHON CYMMBI
JeHer (3a BBIYETOM MPOIIEHTOB 3a yCIyry). Kenaomuil moayYuTh JeHbIM B APYTOM MeCTe, YTOObI He
OBITh OrpadJIEHHBIM I10 IOPOTe U YMEHBIIUTD 3aTPaThl HA OXPAHy U COMPOBOXKIEHUE, CTaJl 3aKJII0YATh
n0roBop ¢ MeHsi0i. [lo goroBopy MeHsuia, MOMyYUB JEHBIU B OJHOM MecTe, OO€llal BbIILUIATUTh
COOTBETCTBYIOLIMIA JEHEKHBI SKBUBAJICHT B MeCTe, OTOBOPEHHOM 3apaHee. TakuM 00pa3oM, Kak
orMedaeT B.A. BesioB, 3T0 ObLIIO BBI3BAHO «OMICYMCMEUeM SKOHOMUME CKU Onpagoasuiux cebs cnoco-

19 LlenrpanbHbiii GaHk Poccun — oduimanbHelil caiit [dnektpoHHbIid pecypc] https://cbr.ru/fintech/ (nata oOpameHust:
23.05.2024)
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006 Ux nepemewjeHUs: U xpareHusi» Metamdeckux aeHer?. Takum oOpa3om, pemanach He TOJIBKO
npoGsiemMa X MepeBO3KH, HO U MpodiieMa KOHBEPTAIUH, TOCKOJIbKY B IPYTOM FOCYAApCTBE PaCUEThI
BEJIUCh JIPYTHIMU JIEHbIaMU.

[No mMepe pa3BUTHS TOPrOBIIU AOJTOBBIE PACIIUCKH C TEUSHUEM BPEMEHH TPpaHC(HOPMUPOBAJIACh
B BeKCeJIb, KOTOPBIA MOMy4Yr1 Oojiee IMUPOKOe MCIONb30BaHMe BO B3aUMHBIX pacuérax yxke B XII
Beke B Mtamiu. D10 ObUIO yXke MUCbMEHHOE JIONTOBOE 00SI3aTeIbCTBO YCTAHOBIEHHOU (POPMBI, YHO-
croepsitolee 6e3ycOBHOE 0053aTeIbCTBO OJHOM CTOPOHBI YIIIATUTh B YCTAHOBJIEHHBIN CPOK OIpe-
IENEHHYIO IEHEKHYI0O CYMMY JIPYroil CTOpoHe. 3ateM OaHKH, KOTOPbIE CO3/1aBI POCTOBIIUKHU U
MEHSUIbl, HAKOTMB JICHEeKHBIN KaruTal, TMOJKTIOUMINCh K BEKCEIbHOMY OOOpOTY, POBOMS oOlepa-
M yuéra. VX cyTh coctosiia B TOM, 4TO OaHK, TPUHUMAsI OT MPEIbSBUTEINS BEKCEb, BHIABAT EMY
CYMMY, YKa3aHHYIO B BEKceJle, Ha CpPOK JI0 HACTYIUICHUS TUIaTeka, U YIeP:KUBAJ B CBOIO MOJb3Y MPO-
IIEHT 32 9TO0, KaK 3a pHCK HeyruiaThl. Yxke K X VII Beky Bekcesb prodperaeT CBORCTBO oOpalaeMo-
CTH U, CTaB IPAPOAUTENbHUIIEH OAHKHOT, JOKIJI 10 HAIIMX JAHEH U MPOIOIKAET MIMPOKO MUCHIONIB30-
BaThCs KaK KPEIUTHO-IIJIATEKHBIN JEHEKHBII JOKYMEHT.

[NepBoHaYanbHO MeXAy OyMaKHBIMHU JIEHBIaMM U KJIACCMUECKOW OaHKHOTOM CYILECTBOBAJIO
MPUHIMINATIBHOE pa3inyre: OyMaxHble JEHbI'M C CaMOro Havaja SIBISUICh NPOOYKMOM 20Cyoap-
CMeeHH020 0onza (JOJTA B TOM MOHMUMAaHHWHM, YTO TOCYAAPCTBO IapaHTUPOBAIO OOMEH OyMaXKHBIX
JEHEeT Ha 30JI0TO WK cepeOpo), a OAaHKHOTHI SIBJISIIUCH NPOOYKMOM KPEOUMHbIX OMHOULEHUT W BBITYC-
KaJIMCh YaCTHHIMU OaHKaMH, HO B HETIOJIHOM COOTBETCTBUU C HAJIWYKMEM y OaHKa JeHer, KOTOPhIMU
CUMTAJIOCh TOJBKO 30J10TO. TlocTerneHHo aMuccusi OaHKHOT Tepeluia B PyKH HEHTPaIbHBIX OaHKOB,
u niocyie [lepBoii MUPOBOI BOWHBI pa3MeH OAaHKHOT Ha 30JI0TO ObLT OTMEHEH MPAKTHUYECKU BO BCEX
CTpaHax, a C OTMEHOH pa3MeHa OAaHKHOT Ha 30710TO (hOpMaIbHOE pa3inire Mex 1y OyMaKHbIMU A€Hb-
ramM 1 OaHKHOTaMH yTPATUJIOCh, TPAHUILIBI MEK1y OyMaXHBIMH JIeHbraMy U OAHKHOTAMH CTEPIIHChH
Y CTaJIM HETTPUHIMITUATBHBIMH.

Kpome npsimoro HanmmuHOro oOparneHusi, K KOTOpOMY OTHOCUTCS M BEKCEJIbHOE, TIOCKOJIbKY
BEKCEJISIMU MOKHO, XOTsI M OTPaHUYEHHO, PaCIUIauMBaThCs, U OHU, KaK U IEHbIM, MOTYT MIEPEXOAUTh
U3 PYK B PyKH, €CTh U 0e3HAJINYHOe JeHe:kHoe oOpaienre. OHO UMeeT Ty 0OCOOEHHOCTh, YTO TIPH-
MeHsIeTCsl ISl TJIaTeXel MeXAy I0pUINYeCKUMH JIMLAMH, KOTOPbIE MCHOIBb3YIOT ISl 3TOTO YeKH,
TUIATEKHbBIE IOPYUYCHUS U TUIATEKHbIE TpeOOBaHM S, KK PEAUTHUBBI U aBU30. YeKH BIIEpBbIE MOSIBUIIHCH
B [ommanguu B X VI Beke Kak KBUTAHIMK B CBSI3U C TEM, UYTO, C OIHOW CTOPOHBI, Y KYNIIOB ObLTa
MOTPeOHOCTh JepKaTh CBOOOIHBIE JEHBIM Y JIHII, OOJIAJAI0IINX HEOOXOAUMBIMH IPUCTIOCOOICHUSAMMU
TSI X XpaHeHU S (3TO OBLTN I0BEJIMPHI U POCTOBIIUKH), & C JPYTOl — CTPEMJICHHEM X paHUTeJIeH JeHeT
n30exarh repOoBOro c6opa, KOTOPHIM PACITUCKH HE 00JIarajimch.

B Hacrosiiiee Bpemsi 4eK — 3T0 MIUChMEHHBIN MPHUKAa3 BJIaJesblla TEKYIero cuéTa OaHka yria-
TUTh HAJTMYHBIMU UJIH TIEPEBECTH HA TEKYIIMH CUET JPYTroro JIMIA ONPEAEIEHHYIO IEHEKHYI0 CYMMY.
[lepBOHAYAIBHO YEKU BBINMCHIBAIMCH HA MPEIbSBUTENS], HO BCJISICTBHIE PUCKA MOAJETKH, B KOHIIE
KOHIIOB, KJIACCUYECKUM YE€KOM CTaJl IMEHHOW Y€K, BBIITMCAHHBIN KJIMEHTOM Ha CBOW OaHK B IMOJIb3Y
YKa3aHHOTO B YeKe rojyJaresisi cpeAcTB. [1o3aHee GaHKUPBI CTAIM BBITYCKATh OJJAHKM KACCOBBIX HOT
B OyKJIeTax, YTO B KOHEYHOM UTOTe MPHUBEJIO K IMOSBJICHUIO YEKOBBIX KHIKEK. B HacTosiiee BpeMs
BO MHOrUX 3anaaHbix crpanax (CIIA, Kanama, ®@paHius) yaeabHbIN BeC Y4eKOBOTO OOpallieH s Impe-
BBIINIAET OOBEMBI UCTIONB30BAHUS APYTUX CPEICTB OE3HATMYHBIX PACUETOB BMECTE B3SITHIX. A s
YyeKoaeprkaresen yek yno0eH TeM, 4YTO OHM MOTYT BbIIATh €ro B JII000e BpeMs BMECTO YIIaThI A€HET.
310 1 MOOYKAAeT 3HAYUTEIIbHYIO YaCTh HACEJICHUsI pa3MelliaTh JeHEeKHbIE CPEICTBA B OaHKaX Ha Tak
Ha3BIBAEMBIX «YEKOBBIX CUETAX».

B Hacrosiee Bpemsi OCHOBHBIMU (popMamy OE3HATTMYHBIX PACUETOB MEXKIY MPEIIPUATHAMU
Y OpPraHu3alMsIMU SIBJISIOTCS JOKYMEHTBI, KOTOpbIE MPOBOASATCS Yepe3 OaHKHU, B KOTOPBIX OTKPBITHI
cyeTa KOHTPAreHTOB IO C/IENKe: MJIATEXKHOoe MOpYYeHHe, KOTopoe JAET TUIATeIbIIMK B CBOM OaHK

20 Benoe B.A. Llennsle 6ymaru B poccuiickoM rpaxnanckom rnpase [Tekcr] / B.A. Benos. — M.: FOpUupop, 1996. C.105
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OIUIATUTDh TIOCTABIIMKY 32 MOCTABJICHHYIO IPOAYKIIMIO UM 3aIUIATUTh KPEAUTOPY, OIUIATUThH HAJIOTH;
aKKpeJIUTHB, KOTOPHII aKIENTYeTCs TIPU BHIITOJTHEHUH ONPEIeIEHHBIX YCJIOBUH, HAPHMEP, TOJIBKO
rocJie OTTPY3KH TOBapa; IJIATEKHOe TpeGoBaHMe K MOTPEOMTENIO TOCTABJICHHBIX TOBAPOB WU
yciyr. PacyéTsl Ha HHKACCO OCYIIECTBIISAIOTCS Ha OCHOBAHUHM IIATEKHBIX TPEOOBAHUI, OTLIaTa KOTO-
PbIX MOXET IMPOU3BOAUTHCS 1O PACTIOPSKEHUIO IJIaTENbINMKA (C aKIIENTOM) U O3 ero pacropsike-
HUS (B O€3aKIIENTHOM MOPSIIKE), 1 HHKACCOBBIX MOPYY€HHI, OIUIaTa KOTOPBIX IPOU3BOAUTCS Oe3
pacrnopsbkeHus TUIaTeNblKa. ECm riaTtenbimK MpUHUMAET ero K OIuiate, T.e. akKIeNTyeT, TO C ero
cu€Ta CIUCHIBAETCSl CYMMa, a MPU HEIOCTaTKe IUIATEXHOE MOpyUeHHe oMenaeTcss B KapToTeky Ne
2 «PacuéTHble JOKYMEHTHI, He OTUIAYeHHBIe B CPOK» C YKa3aHUEM JaThl IOMEIEHNS B KAPTOTEKY, a
CymMMa jiojra OyzieT SIBIISAThCS KPeAUTOPCKOI 3a10/2KEHHOCTBIO . Y OpraHu3alliy, BhICTABUBIIIEH
cu€T, Ha00OPOT, IO MOMEHTA OILIaThl OyAeT B OaTaHCe YUCIIUTHCS HeOUTOPCKAast 3a/10I?KEHHOCTD.
J1eOGUTOPCKYIO 3a10/KEHHOCTh OYyT UMETh TaK:Ke TOIPSITHbIC OPraHU3alluK U MIPEANPUSITUS, TTOJTY-
YMBIIME aBAHCOM OIUIATy 32 CBOM YCIIYTY WJIM TOBApPHI 10 TOTO MOMEHTA, TIOKa OHM MX HE MOCTaBST
3aKa34MKy.

NutepecHoit (popmMoii TOKYMEHTUPOBAHUS JIEHEKHBIX U (PMHAHCOBBIX PACUYETOB SIBIISETCS
aBU30 (TO-UTATIBSIHCKU avviso) — o(pUIIMaIbHOE U3BEIIeHNEe KIMEHTOB 00 MCIOIHEHUH TOBAPHBIX,
OAaHKOBCKMX PACUETHBIX WJIM (DUHAHCOBBIX OIepalvil. DTH U3BEIIeHUsI B OaHKOBCKOW cepe BhICHI-
naloTcss 0aHKaMU CBOMM KJIMEHTaM, YTOOBI YBEJIOMHUTh MX O TeX WJIM MHBIX U3MEHEHHUsX CO cue-
TaMHU, BHITLIATE TIEPEBOJIOB, O COCTOSIHUM CYETA, BHICTABIEHUM YE€KOB U TOMY TMOJOOHBIX OIepalusiX.
CoOTBETCTBEHHO, aBU30 SIBJISAIOTCS OUITMATBHBIMU (DUHAHCOBBIMU JJOKYMEHTAMH U BBIITyCKAIOTCS Ha
CIIeIMAJIbHBIX OJIAHKAX C YKa3aHHeM Bcell HeoOXoauMon HH(GOpMAIIUU: XapaKTep Orepariu, CyMMa
MepEeBOIUMBIX CPEJICTB, HOMEpa CYETOB M HAaMMEHOBAHME OTIPABUTENIS U TOTyvaresis, 1aTa COBep-
IIIeHUsI orepalyy, HoMep camoro aBu3o U Tak gaiee. M Bot B 1991-1994 ropmax, korma ObIBIIast
COBETCKasi OaHKOBCKasl CHUCTeMa elle He MepecTpOnsIach Moj KalmuTaaucTudeckuil (popmar padoThl,
a (PMHAHCOBBIE TIOTOKKM HEOOXOAMMO OBLIIO PEryJIMpOBaTh HEMEIJIEHHO, B XOIY MOSIBUIMCH (PaJTbIIH-
Bble aBM30. Cxema XMIIeHHs JeHer ObUla KpaiHe MPOCTa — HUKAKUX XUTPOYMHBIX 3a/lyMOK, CJIOXK-
HBIX MaxWHAIMA ¢ (PUHAHCOBBIMU OyMaraMu WM 3aMeTaHUeM CJIeJOB He TpeOOBaJIOCh, KpOMeE 3Ha-
HUSL 00 OTCYTCTBHU CHUCTEMBI 3alUTHl (PMHAHCOBOW MH(OPMAIIMU B OPraHM3YeMbIX HA MECTax s
obneryenus (?7) pacuéroB pacuéTHo-kaccoBbix HeHTpax (PKLI) Llenrpamsaoro 6anka Poccun. Bpa-
JCh OJIaHKY aBU30, B HUX BIFICHIBAIOCH M3BEIICHUE O BRIMBIITUICHHBIX IIATEXaX HA KPYITHBIE CYMMBI
CO CTOPOHBI TeX WJIM MHBIX KOMMEPYeCKUX OpraHu3aruii, u Harpasiisuiuck B PKL] v npoduibHbie
6aHku. [ToCKONIBKY 9TH aBU30 CHavaIa OTUIaYMBAaJIHCh, & JIUIIb IIOTOM OCYILIECTBIISIIACH TPOBEPKA UX
MOJITMHHOCTH (camoe OBICTpOe — M0 UCTEYEHHIO Mecsa!), TO K 3TOMY MOMEHTY TOTy4YeHHbIE TeHbIH
ucyesanu 6e3 cnena. Kak u3BecTHO, 4TO TONBKO Yepe3 YeuHio, KoTopasi OblIa IJIaBHBIM HCTOYHUKOM
dampmmBeIx aBu30, B 1991-1994 rogy ObLIO MOXUINEHO HECKOIBKO AECATKOB MUJUIMAPIOB JOJIIa-
POB, KOTOpbIE B OCHOBHOM IO HAa (PMHAHCHPOBAHUE BeJCHUs BOCHHBIX JIHCTBUI YCUCHCKUMU
O0eBUKaMHU.

Kpamgxue 66180061 no ucmopuu gopm denee. VItak, Kak NOSIBJICHUE METAJUIMIESCKUX JICHET
ObLIO 00YCIIOBJIEHO MX OOJBIIMM YAOOCTBOM J/1J1s1 OOMEHA B CPABHEHUH C TOBAPAMH, BBIIOTHSIBIINMU
POJIb JIEHEeT, TaK U MEepexofl OT METAUTMUECKUX K OyMaXHBIM OOYCJIOBJIEH TOH ke MPUYMHON — X
yIOOCTBOM B MPUMEHEHUH ISl TIOKYIIKM TOBAPOB M BHITIOJIHEHUsI ONIepallvil ¢ AeHbraMH, T.e. AeH-
CTBUEM OOBEKTHBHOTO SKOHOMHUYECKOTO 3aKOHA, 3aKOHA MPUMeHUMOCTH. Vcrons30Banue 3010Ta
1 cepeOpa MO3BOJIMIIO 3HAYUTETBHO YCKOPUTh POCT SKOHOMUKHU U TIEPEUTH OT HATYPAJIbHOTO K MPO-
MBIIIIJIEHHOMY TIPOU3BO/ICTBY, HO CTaJIM MPETSITCTBUEM TSI TAJIbHEHIIIEro pocTa, T.K. JOObIYa JeHEK-
HOT'0 MeTaJula OTCTaBajia OT MOTpeOHOCTeN B cpeacTBax oOparieHus. Kak Mbl yCTaHOBHIIH, CYLITHOCTb
JEHET COCTOHMT B OOecIieueHnH OOMEHMBAEMOCTH TOBAPOB M YCIYT, a €CJIM JIeHEer He XBaTaeT s
3TOro, TO U OOMEH He PacTET, a Koraa OOMEeH 3aTOPMOKEH — M SKOHOMHUKA He pacTeT. [IpoTuBopeune
MEKAY KOJMYECTBOM (JEHET) U KaYeCTBOM (POCTOM 3KOHOMMKH) PAa3peIInIOCh UCTIONb30BAHUEM B
obopote OymakHbIX JaeHer. [Tporiecc 3TOT ObLT HEMPOCTHIM — OHM CHavajia BOOOIIE MPUMEHSITUCH
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151 BOCTIONIHEHU 1 HETOCTATKA METAJTMUECKHX JIEHET, KOTOpbIe, COOCTBEHHO, M CUUTAIIUCH AEHBIaMH,
a OyMakHbIe UX Kak Obl IOIMEHST B 000pOTeE, a MOTOMY KECTKUM YCJIOBHEM BBIITYCKa OyMaXKHBIX
JIeHeT BCer/ia IaBajiach rapaHThsl 0OMEeHa uX Ha 30J710To/cepedpo. Takum 06pa3zoM, BOCTpeOOBaHHOCTD
OyMakKHBIX JICHET CBSI3aHA MPEK/E BCETO C Pa3BUTHEM SKOHOMHKH, TeM Oojiee YTO MeTaUTMUECKIe
JIEHbI'Y TOpa30 MeHee YIO0OHBI B UCIOIB30BAHUM — JIJISl KPYIHBIX MAPTUH TOBApOB M IUIATEXEH B
ME>K1yHApOJHOW TOProBJIe OHK MPECTABIISIA JOCTATOYHO TSIKENbIE ISl TIepeMelleHHsI IPy3bl, a Ha
OBITOBOM YPOBHE MOHETBI TEPSUTH BEC BCJIE/ICTBIE UCTUpaHus. [109TOMy OyMaskHbIE IHbIH SIBUJTUCH
OOJIBIIIAM II1arOM B SBOJIONWY AeHer. Ho M y HUX 10 Mepe HaKOTUICHHSI OMbITa UCTIONb30BaHUS OOHA-
PYXWIUCH CYILIECTBEHHBIE U3bSIHBI, U, IPEK/IE BCEr0, BOBMOKHOCTD IeYaTH Heor pAHMUYEHHOTO KOJIH-
YecTBa JIeHer, MPUBOJAIIME K UX oOeciieHeH o 1 MHQsamu. Y K HacTosimeMy BpeMeHU OyMakHble
JEHBI'U YK€ B 3HAYUTESILHON Mepe MCcUYepraiv CBOM MOTEHIMAN, B 000pOTe MX YCIENTHO 3aMEeHSIIOT
9JIEKTPOHHBIE ICHbIH, B UCTIOIb30BAHNH KOTOPBIX HAKOILJIEH OOJIBIIOM OIIBIT, TO3BOJISIONIHI IEPEHTH
K IU(POBOM BATIIOTE M CHCTEMaM OBICTPBIX TUIATEKel, MUHYS OaHKH.

1.5. [leHbru u BaJ10Ta, KypC BaJIOT

CnoBO «BaJIIOTa» MPOUCXOAUT OT UTATBSHCKOTO CJIOBa «valuta», 4To B MepeBofe O3HAuyaeT
«CTOMMOCTh, MOHETa» M CBSI3aHO C UTaJ. valere («MMeThb BeC, CTOUTh»), KOTOPOE MPOUCXOIUT OT
nar. valere («ObITh CUIBHBIM, IMETh BOBMOKHOCTb, CTOUTB»). A B 9KOHOMUYECKOM CMBICIIE TEPMHUH
«BaJIIOTa» O3HAYAET JICHE)KHYIO €IMHUILY OAHOM CTPaHbl WM I'PYIII CTPaH, UCHIOIb3yeMas 17151 u3Me-
PEHUSI BeJIMYMHBI CTOUMOCTH TOBApOB, PadOT, YCIYT, a TaKKe Kak OOIIENPUHATOE CPECTBO TIaTexka
U Pacy€ToB.

CornacHo y4yeoHuky nop pen. JLIT. Kponusenkoit no cmamycy omuocumenwvHo zocyoap-
CMeEa-amumenma MOXHO BbIJICIIUTD:

HAIIMOHAJIBHYIO BAIIOTY, SMUTHUPYEMYIO B TOCYJapCTBE M JIEXKAlIlyl0 B OCHOBE JIEHEKHOU
CHCTEMBI;

WHOCTPAHHYIO BATIOTY, SMUTUPYEMYIO HHOCTPAHHBIM TOCYAapCTBOM;

KOJUIGKTUBHYIO (MEXIyHapOIHYIO, PETMOHAIbHYIO), UCKYCCTBEHHO CO3/IaHHYI0 HMHTEpHAIIU-
OHAJIbHYI0 BAIIOTY, KOTOpasi MOXET MCIIOb30BaTbCsS HA TEPPUTOPUU HECKOJBKUX TOCYHApCTB U
SIBJISITHCSI OCHOBHOM [17151 COBEpIIIEHUsI ONepaliiii BHYTPU STUX TOCYAapCTB WM UX COI030B.

[To cBoeMy 3HaueHMIO B JICHEXKHOM OOpaIleHUH HAIlMOHAJIbHAS BAIIOTA, COOCTBEHHO, W €CTh
JeHbIH, T.€., 3TO UMEHHO Ta BaJTIOTa, KOTOpask UMeeT MPaBO OOpaIiaThCs B TOCYIApPCTBE, U MOITOMY
TOJIBKO OHA MOXET BBITIOJIHATH BCe (DYHKIIUU JICHET, TIOCKOJIbKY SIBJISIETCS] €IMHCTBEHHBIM 3aKOHHBIM
IJIaTEKHBIM cpeicTBOM. [ToaToMy npu JajibHEHIIeM U3JI0KEeHUA MaTepyaia rmoj IeHbraMu Mojpasy-
MEBaeTCsl HAlIMOHAJIbHAS BAJIIOTA, 4 MOl BAJIIOTOW — MHOCTPAHHbBIE ICHBIH.

ITo BO3MOXHOCTH OOMeHa OTHOM BAJIIOTHI HA APYTYIO CYIIECTBYIOT:

CBOOOJIHO KOHBEPTUPYEMbIE BATIOTHI, KOTOpble 0€3 OrpaHMUeHU OOMEHUBAIOTCS Ha BAJTIOTHI
JPYTUX CTpaH;

YACTUYHO KOHBEPTHpPYeMble (00paTHMBbIe) BATIOThI, KOTOPhIE UMEIOT YCTAHOBJICHHBIE TOCYIap-
CTBOM OTPaHUYEHUSI TI0 OTJETBHBIM BUIaM OIIepalluii;

HEKOHBEPTUpPYeMble (HeoOpaTUMble, 3aMKHYThIE) BATIOTHI, HE MMEIOIINe XOXKACHUS 3a Tpejie-
JIaMU TOCY/IapCTBa U HE MOJIeKaIe 0OMeHY Ha JeHEeXHbIe 3HAKH JPYTHX CTPaH.

ITo crenenn UCMONB30BaHKS B MUPOBOM 00OPOTE BATIOTa MOXKET OBITh

MEX TyHAPOIHOM;

Be/yIIIEH;

JOMUHUPYIOIIEH;

pe3epBHOM.

K mexayHaponHoi BaylioTe OTHOCSTCS crieldasibHble rpaBa 3auMcTBoBanus (CIIP) — mexay-
HapOJHbIE MJIATEXKHbBIE U pe3epBHble cpeactBa MB®. Benyieil cuntaercs Bamora, KOTopasi MOXET
WCTIONIb30BAThCS JISI BHEITHETOPTOBBIX M BATIOTOOOMEHHBIX CIIEJIOK, B KOTOPBIX ISl KQXIAOM U3 CTO-

29



E. Cko06mukoB. «Cobpanue counHenuit Ckoonukosa E.A., 1.21»

POH OHA He SBJISETCS HALMOHAJIBHOH. [IoMUHMpYIOIIel BajlloTa CTAaHOBUTCS, KOIZIA WCIOJb3YeTCs
IJIs1 PAaCYETOB B MEXyHAPOTHOM 00OPOTE B 3HAUUTENILHO OOJIbIIIEM 00BEME, UeM ApYTue KITI0UYeBbIe
BaTOTHI. Pe3epBHON (KJTIOUEBOM) sIBJIsIeTCs OOIIENPU3HAHHAS B MUPE HAIIMOHAJIbHAS BAJIIOTA, KOTO-
pasi HaKarJIMBaeTCs IIEHTPAIbHBIMHU OaHKaMK Pa3IMYHBIX TOCYJAPCTB KaK pe3epB.

Ilo cepe nprMeHeHUs pa3InyaloT:

BAJTIOTY TIeHBI (BATIOTY CHIEJIKK), 0OO3HAYAOIIYIO JICHSKHYIO SJUHUILY, B KOTOPON BHIpaKeHa
LIEHa TOBapa BO BHEIIIHETOPrOBOM KOHTPAKTE;

BAJIIOTY IIJIaTeka, B KOTOPOM MPOUCXOAUT (paKTHUUECKasl OIljlaTa TOBapa BO BHEIIHETOPrOBON
CIIEJIKE;

BAJIIOTY KPEUTa, B KOTOPOIl MPEJOCTABIAIOTCS MEK/1yHAPOIHbIE KPEAUTHI;

KJIMPUHTOBYIO BAJIIOTY, B KOTOPOM BEJETCS YUET B3aMMOPACUYETOB IO MEKITPABUTEIbCTBEHHBIM
COIVIAIIEHUSIM.

Io ceoeil hopme BamoTa MOKET OBITH HUTMIHOM (XpaHSIIMECs Ha pyKax M OaHKax B Kacce U
Ha Jierno3uTe OAHKHOTBI, MOHETHI Ka3HauelCK1e OMIeThl MHOCTPAHHBIX TOCYJApCTB) M Oe3HAIMYHOMI
(CIP u snekTpoHHas BamoTa)?!.

Bamothbiii kype. KorupoBka Bamor??. [lutesnsHOEe BpeMsl Al COOTHECEHHS BaJOT
UCTIONb30BAJIOCh ITPOCTOE BECOBOE COOTHOIIEHME MOHET, YEKAHUBILIUXCS B Pa3HbIX cTpaHax. OnHako
C TeYEHHEM BpPEeMeHHU JeHe:KHOe oOpallieHrue OTOIUIO OT UCHOJIB30BaHMs OJaropoHbIX METAIIOB B
pacuérax M UM Ha CMEHY MpPUILUIH OaHKHOTHI, UMEIOIHE JIUIIb HAPULIATENIbHYI0 CTOMMOCTh. DTOT
(akT 0OyCIOBIII HEOOXOOMMOCTD OIPEAEICHNs BATIOTHBIX KYPCOB, MJIM COOTHOIIEHUSI CTOUMOCTH
BamoT. [lon kypcom eaaromul, unu eaarwmuvim Kypcom (exchange rate, rate of exchange), nonu-
MAEmCs CIMOUMOCMHOe COOMHOUEHUe 08YX 6A.MOM NPU UX OOMeHe, M. e. UeHA OeHeNCHOU eOUHU b,
BbIPAIICEHHASL 8 OEHENHCHOLL eOuHuLe Opy2oli cmparsl. Ho, KpoMme 3TOro, B BAJIIOTHOM Kypce OTpaxka-
I0TCSl TaKKe OTHOLIEHUSI, CKJIaJbIBAIOIIMXCS MEXKAY Pa3IMYHbIMU HAIIMOHATbHBIMU SKOHOMHUKAMMU.
Haubonee cymiecTBeHHBIMH aCleKTaMU STUX OTHOIIEHUH SIBJISIIOTCS: COOTHOIIEHUE TIOKYTaTeIbHOM
CIIOCOOHOCTH BAJIIOT, TEMITHI MH(IIAIMH, CIIPOC U MPEAJIOKEHNE BATIOT HA MEXIyHAPOJHBIX BAJIOT-
HBIX PHIHKAX.

Paznuyaior 1Ba 0CHOBHBIX MeTO/Ja YCTAHOBJICHHS BAJIOTHBIX KYPCOB : (DUKCHPOBaHHBIN
1 uaBaommid. [InaBaomuil BamoTHBIA Kype (€ro enié Ha3plBaloT CBOOOAHBIM OOMEHHBIM KypCOM,
oupxkeBbIM KypcoM i uotrHroM — ot floating rate of exchange) npennonaraer, 4to 0OMeHHbIN
KypC BaJIIOTHl CKJIAJbIBAETCS IO BO3AEHCTBUEM CIIPOCa U MPEIOKEHHs] Ha BAJTIOTHOM pBIHKE 0e3
3aKOHOZIATEILHOM persiaMeHTaIuy, a MOTOMY MOXET U3MEHSThCS B JIIOObIX Ipenenax. B atom ciy-
yae CIpoc M MPeIIoKeHNe MO Kak/I0W KOHKPETHOW BaJIIOTE€ YCTAHABIIMBAETCS B MEPBYI0 OYEpE/b
YUYaCTHUKAaMH TOPrOB Ha BATIOTHON OMp:Ke, KOTOpbIe B 3aBUCUMOCTH OT IMOCTABJIEHHBIX 3a1a4 OyayT
«UTPaTh» Ha IOHMKEHNE WJIM TTOBBIIIIEHHE Kypca HAMOHAIbHOM BamoThl. Kak (prKcupoBaHHbIN, TaK
Y TUIABAIOIIMI BATIOTHBIE KYypChl UMEIOT CBOM JIOCTOMHCTBA M HepocTaTku. Ha pasnuuHbIX sTanax
Pa3BUTHS HAIIMOHAJIBHOW SKOHOMHKH Ha MEPBOE MECTO BBIXOIAT MPOOIEMbI, ONTUMAJIBHOE PEIlieHUEe
KOTOPbIX BOBMOXHO B paMKax OJIHOTO U3 HA3BAaHHBIX PEKMMOB. PUKCUPOBAHHBIN KypC ObUT OCHOB-
HBIM BHUJIOM KOTMPOBaHHUs paHee, 10 pacnaga bpertoH-Bynckoil (pMHaHCOBO-KPEAUTHON CUCTEMBI.
[TpumeHsieTcst OH U ceivac B psifie TOCYAAPCTB, MBITAIONIMXCS TAKMM 00Pa30M 3aKPbITh HAIIMOHAITb-
HBI PHIHOK M YKPENUTb COOCTBEHHYIO BamoTy. ECiM B TakuX yCIOBHUSIX MPOMCXOAUT M3MEHEHHUE
Kypca HallMOHAJILHOW JEHEKHOW €IMHMIIBI, TOBOPSAT O JeBajbBaliy (0OECIieHEHNH) WM peBajibBa-
1M (yoopoxaHuu) aeHer. [1pu ucronb30BaHNHM IJIABAIOILIETO Kypca IPEAIoaraeTcs, YTO yYaCTHUKY
TOProB Oy/IyT PyKOBOJCTBOBATLCSI CTPEMJICHUEM O0ECHeYUTh CTAaOMIIBHOCTDh HAIIMOHAILHOW KOHO-
MHUYECKON CHUCTEMbl, CHU3UTh TEMIIbl MH(ISAIMH, MOBBICUTh CTETIeHb KOOMEpallui M CIielraIn3a-

= Jlenbru, Kpenut, 6aHKu + e-IIpuiokenue: TecTsl: yueOHHK / KOJUIEKTHB aBTOpoB; nof peA. JLII. Kpomsenkoil. — Mocksa:
KHOPYC, 2019.
2 Jenbru, Kpenur, 6aHky : yueOHuk / ox odul. pen. M. C. Mapawmbiruna, E. H. ITpokodsesoii. — ExatepunOypr : M3a-Bo Vpa.
yH-Ta, 2019.
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[IUM TIPOU3BOJCTBA U KOHKYPEHTOCIIOCOOHOCTh HAIIMIOHATBHOTO TOBAPOIPOU3BOJUTENSI HA MUPOBOM
PbIHKE, YIYyYIIUTh COCTOSIHUE TUIATEXHOTrO OajlaHca rocylapcTsa, M T.. MoTuBaMu. Ho Ha camom
7ene, TMOCKOJIbKY B TOprax y4acTBYIOT MPEICTABUTEIM YaCTHOTO KaruTasia, KoueOaHus BaTIOTHOTO
Kypca OIpeAeNsiioTcs MHTepecaMy 1 (PMHAHCOBBIMY BOZMOXKHOCTSIMU UTPOKOB Ha OMpIKe, UTO U SIBJISI-
€TCs1 OCHOBHBIM HEJIOCTATKOM IUIABAIOIIETO BAJTIOTHOTO Kypca. [109ToMy 4TOOB 9T MHTEPECH HE Mpe-
BAJIMPOBAJIH, B TEX CTpaHax, rje Mepelui K IaBalomM Kypcam, LieHTpasibHble OaHKU BBIHYKIEHbI
MIPOBOIUTH MPOTEKITUOHUCTCKYIO MOIUTHKY, OCYILIECTBIISISI MACCOBBIN BHIOPOC HA BATIOTHBIE PHIHKH
CBOETO 3amaca cBOOOHO KOHBEPTUPYEMBIX BATIOT B OOMEH Ha HAIMOHAJIBHYIO BAJIOTY, YTOOBI ITOBJIH-
ATh Ha UX KYPC, TMOO MOCTyMasi HAOOOPOT, COBEPINAsT MACCOBYIO IMPOJIAXY HAIIMOHAJIBHON BaJIOTHI 2.
Ho sTomy moutu Beerzia ak THBHO MPETISITCTBYIOT KPYITHbIE Mek IyHapOIHbIE BAJTIOTHBIE CIIEKYJISTHTHI,
OT JIeSITeIbHOCTH KOTOPBIX OOJIBIIE BCETO M 3aBUCUT HAIIMOHAJIBHBIN BaTIOTHBIN PHIHOK.

COXHOCTD Pa3BUTHS SKOHOMUYECKHX OTHOIIEHUI B COBPEMEHHOM MHUpE MPUBEJa K TMOsIBIIe-
HUIO ¥ IPYTHX CIIOCOOOB BAIIOTHOTO PETYIMPOBAHM S, KOTOPbIE 3aHMMAIOT IIPOMESKYTOUHYIO TIOZUIIHIO
MEX/1y TUIABAIONIMM M (PUKCPOBAHHBIM KypcaMu. B 1aHHYI0 Tpymiy BKTIOYAIOT BATIOTHBIE PEXUMBI
«MATKON» (PUKCAIMU — 8a10MHbIE Kopudop, Korna LleHTpasibHblil OaHK yCTaHABIMBAET TpeeIbl
KOJIe0aHMsI BTIOTHOTO Kypca Ha OMPKEBBIX TOPrax, M «CKOJb3SIEN» (PUKCAIUU, YTO MpeaycMar-
pUBaeT peryIMpoBaHue KojeOaHUil Kypca HAIIMOHAIBHOW BAJIIOTHI B Ipesiesiax 3a(hUKCUPOBAHHOTO
COOTHOIIIEHU T MEX Ty Hell 1 MHOCTPaHHOU BamoToi. Ho 3TiMu crioco6amu He McYepribIBaeTCs COBEP-
IIIEHCTBOBAHUE BATIOTHOTO PETyIMPOBaHUs, eCTh Oosee 3((PeKTUBHBII METO]I YCTAaHOBJICHUSI KYPCOB
BAJIIOT, KOTOPHIH OyzeT paccMoTpeH B 3-eM Pazperne.

Baatomnvie ozpanuuenusi — 310 BBEAEHHbIE B 3aKOHOAATEIBHOM WM aIMHHUACTPATHBHOM
MOps/IKE OrpaHUYEHMS OIepalvii ¢ HAMOHAJIBHOM M MHOCTPAHHOM BaJIIOTOM, 30JI0TOM W APYTUMU
BATIOTHBIMU HIEHHOCTSIMH TI0 TEKYIIIUM OINEpaIysAM IJIaTeKHOro OasaHca U 1o (PMHAHCOBBIM OIle-
pauusm (T.e. omnepanysM, CBI3aHHbIM C JABWKEHUEM KallMTaJIOB M KPEAUTOB), MO ONEPaIMsIM Pe3u-
IEHTOB M Hepe3uaeHTOB. OT KOJMMYecTBa M BUA MPAKTHUKYEMBIX B CTpPaHE BAJIOTHBIX OrpaHHYe-
HUI 3aBUCHUT PEKUM KOHBEPTUPYEMOCTH BATIIOTHL. Pa3nyaloT NoJIHOCTHI0 KOHBEPTHUPYEMBbIE BATIOTHI,
YaCTUYHO KOHBEPTUPYEMble M HEKOHBEPTUPYEMBIE.

Tloanocmovio KOHeéepmupyemvimy SIBISIOTCS BATIOTHl CTPaH, B KOTOPBIX MPAKTUYECKU OTCYT-
CTBYIOT BAJIIOTHBIE OrPaHMUYEHHsI TIO0 BCEM BHIAM OIEpaIvil ISl BceX Jepikaresied BamoThl (pe3u-
IeHToB U Hepe3uneHToB). K takum crpanam otHocutes ¢ 2006 r. u Poccus. [lpu uacmuurori kow-
eepmupyemMocnu B CTpaHe COXPaHSIOTCS OrpaHUYEHHsI TIO OT/IEJIBHBIM BU/IaM OTepalvil W/uim asis
OTIEJIbHBIX AepkaTeseil BATOThL. BamoTa Ha3bIBaeTCsl HexoHeepmupyemoli, €ClIv B CTpaHe IeUCTBYIOT
MPAaKTHYECKH BCE BUJIBI OTPAHUYEHHI, M TIPEsK/Ie BCETO 3alpeT Ha MOKYIKY-MPOAaXy WHOCTPAHHOM
BAJIIOTHI, €€ XpaHeHHe, BHIBO3 U BBO3.

Ion ¢purkcuposartvim MOHUMAETCS TAKOH KypC, KOTJa COOTHOIIEHUE HAIIMOHAIBHOW M WHO-
CTPaHHBIX BATIOT YCTaHABJIMBAETCS HEMOCPEACTBEHHO LIeHTpabHBIM OAaHKOM IO PEIIeHUIO TPaBH-
TeJbCTBA. TaKOM Kypc HEOOXOMUM ISl CTaOUIM3AIMY Kypca HAIMOHAJIBHOW BATIOTHI, (hOPMHUPOBA-
HUM YCJIOBUH ISl 3aKJTIOUEHHUsI JOJITOCPOUHBIX KOHTPAKTOB, CTPAXOBAaHMHU HA CITy4Yall BO3MOMKHBIX
BAJTIOTHBIX KOJIeOaHMit B Oyyiem, s yero LleHTpanbHbIi OaHK yCTaHABIUBAET TBEPIOE, HEU3MEH-
HOE€ COOTHOIIIEHHE Kypca HAMOHAJIBHOW BaJIIOThl K MHOCTPAHHOM, MEXAyHApOIHOW KOJJIEKTUBHOW
BaJTIOTE (BATIOTHOM KOP3WHE) WJIH K 30JI0TY Ha JI0CTaTOYHO JJIUTETIbHOE BpeMsl.

1.6. O6sacTh NpUMEHEHNsI IeHeT U 1eHCTBHS JeHeKHbIX OTHOIEeHUIl
JleHbrn, C cCaMOro MOMEHTa VX MMOSIBJIEHU S, CTAJIM HYXKHBI JIJIs1 oOecTieueHrs1 OOpalleHns ToBa-
poB u ycinyr. OTcioa cieayeT, 9YTo caMu IGHbIM He MOTYT ITPOJIaBaThCsl, TOCKOJIbKY OHU €CTh UHCTPY-

BBer3 DenepanbHoro 3akoHa «O IeHrpansHom GaHke Poccuiickoit Peneparmu (banke Poccun)» oHOI 13 OCHOBHBIX Liesieit
nesitenbHocTH LIB P HaszBaHa «3ammTa 1 oOecriedeHre yCTOMYMBOCTH pyOJIsi, B TOM YUCIIE ero MOKYIATebHON CIOCOOHOCTH 1 Kypca
10 OTHOLIEHUIO K MHOCTPaHHBIM BaJTIOTaM».
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MeHT oOpartneHus. M, kpome Toro, B mporiecce 0OMeHa OHM MCYe3aloT M3 OJHOro KapMmaHa (cuéra),
YTOOBI TOSIBUTLCS B JIPYroM (Ha JAPYrOM CU€Te), YTOOBI ObITh TOTOBBIMU MPUHSITh YYACTHE B CIIE/Y-
I0IIIeM akTe oOMeHa JApyroro ToBapa. M Tak 10 OeCKOHEYHOCTH, TIOTOMY pa3 MOSIBUBIIUCH, ICHBIU
13 obpareHrs He ucdye3anT. OHU MOTYT JIMIITh BPEMEHHO MTPUOCTAHOBHUThL CBOE JIBUKEHUE B CYH/IY-
Kax, B XpaHWIUINAX U Ha cYeTax B OAHKaX, HO TOJIBKO JIJISI TOTO, YTOOBI IIOTOM CHOBA BKJIIOUUTHCS
B 000opoT. Ho ¢ TeueHreM BpeMeHH OOHAPYKHUJIACh BO3ZMOKHOCTh M3BJIEKATh LIEHHOCTh U3 CAMOTO
JBVDKEHUs JeHeT, T.€., OT Oleparuii ¢ HUMH, U 3TUM CBOMCTBOM JIEHET BOCIIOJIb30BAIUCH CHaYasa
POCTOBIIIMKH, a TIOTOM Pa3BHJIMCH 1IEJIbIE OTPACIU JIESATETBHOCTH, CBSI3aHHBIC C 3TUM JIBUKEHUEM —
OaHKOBCKasi, OupxkeBas, (pMHAHCOBas1, cTpaxoBasi, (POHIOBAs U Jp., BeIEHHUE KOTOPBIX MMO3BOJISIIO
MOJTy4aTh MPUOBLTH HA OMEpalvsX C AeHbraMU. APHUCTOTENIb CUYUTAII, YTO ACHBIH HYXHBI JIUIIb JIJIs
00CTy)KUBaHUsI 000POTa TOBAPOB, a IOTOMY TaKyIo AeSITeTbHOCTh Ha3bIBAJl XPEMACTUKOM, T.K. TAKUM
00pa3oM OOraTcTBO He CO3AAETCS, a TOJBKO U3bIMAETCS Y TeX, KTO MPOU3BOAUT TOBAPHI U OKA3bIBAET
ycayru. Hy, a Mapkc 1an BooOlie YHUUMKUTETbHOE OMpele/ieHue TaKoW JesITeNbHOCTH: «/JeHbeal,
svicudicusarouue Oenveu». Ho ceituac GaHKOBCKasl M IPYTHE ONEPAIUH C ICHBIaMH, T.€., XpeMacTHKa,
MIPU3HAHBI BITOJTHE 3aKOHHBIMU BUJIAMU JIEITeJIbHOCTH, M HBIHE IMEHHO Uepe3 XpeMacTHIeCKre Crie-
[IUAJTU3UPOBAHHBIE CTPYKTYPHBIE JIEMEHTHI OCYIIECTBIISACTCS JIEHe)KHOE OOpalieHue.

JleHeKHbIe OTHOIICHH S, OTIOCPENICTBYIONINE KYIUTIO-TPO/IaXy, BMECTE C TeM, He JOJKHBI ITPH-
CYTCTBOBaTh B TeX cpepax KU3HeAeATeIbHOCTH, KOTOPBIE TI0 CAMOM CBOEH MPHUPOJIe HE MOTYT OBITh
MpeIMETOM MEPKAaHTHJIbHBIX OTHOIIeHUH. OJHAKO, C TeYeHHeM BPeMEHW OHU CTald BTOPraThCs U
Tyla, ¥ Takux cep, Kylaa OHU ellé He MPOHUKJIM, CTAHOBUTCS BCE MeHbIne. Hampumep, urpa Ha
JeHbru B KazuHo. Yto tam npoga€rcsa? Puck? Ho 3to u He ToBap, u He yciayra. CBoi Tpya yelio-
BEK BIIpaBe MPOJIaBaTh 32 AEHBIH, HO MY TaK)Ke MPHCYIIN YyBCTBA, MHEHHS, CTPAaHUS U TIePEKH-
BaHUsI, YeCTh U COBECTh, KOTOPHIC IO CBOCH CYyTH HEe MOTYT OBITh TOBAPOM, HO CTAHOBSITCS WM, U
HBIHE CTaJIM YCTENTHO MPOJaBaThCs. BaorepcTBo MosiBUIIOCH, Kak CBOOOJIA BHIpakaTh CBOE MHEHUE,
HO OYeHb OBICTPO OHO CTAJIO MPOAABATHCS, YTO YHUUTOKIIIO CBOOOLY 0OOMeHa MHeHusIMH. U, pazyme-
eTcsl, ICHbraMH OIOCpeJOBaHa JTo0ast KOPHICTHAS TIPECTYIHAS AesTeTbHOCTh. BOpOBCTBO, KOppYII-
1151, HAPKOTOPToOBJIsl, OPAKOHBEPCTBO, MOIIIEHHUYECTBO, MTPOCTUTYITUS U JApyrasi MPOTHBOIPABHAS
AeATeTbHOCTb UMEIOT CBOEH I1eJIbI0 BCEeT/ia ICHbI M HITH OTHEM UyKOro UMYILIECTBA, U JIekKaT 3a Ipejie-
JIaM{ OPraHU30BaHHOTO JIEHeKHOTO oOpaitieHus. B ob1ieM, crmoco60B UCOBL30BAHUS ICHET MHOTO,
HO Kak MpaBujibHO oT™Medan K. Mapkc, y HUX eCTh UyJIeCHOe CBOWMCTBO IMPEBPAIATh «...8ePHOCHIL 6
U3MeHy, 110006b 8 HEHABUCHb, HEHABUCHb 8 NH0008b, 00OPOJenenb 8 NOPOK, NOPOK 8 00OPOOemendy,
paba 8 20cnoduHa, 20CNOOUHA 8 pada, 2AYnoCms 8 YM, ym 6 2aynocmev»>*. [loaToMy HyKHO TOHUMATh,
YTO HE B JICHbIaX CYacThe U, TeM OoJiee, He B MX KOJMYECTBE, OHH JIOJKHBI padoTaTh, yXOOUTh OT Bac,
MIPUHOCS TIOJTb3Y — /IS BEYHOCTH HYKHA BBICOKASI M.

Opearuzayuortvle hopmbl OEHEHCHO20 OOPAULEHUSL

Cawmpble epBbIMUA OPraHU3AIMOHHO-CTPYKTYPHBIMU €IMHUIIAMU JIEHEKHOTO OOpaItieHust ObLTH
MEHSIJTBI M POCTOBIIUKY. Bo3pacTaHue AeHeKHOTo KanuTaja y HUX MPUBEJIO K 00pa30BaHUI0 OAHKOB,
CYIIIECTBOBaHME Ka3HbI Y CyBepeHa — Ka3HAYeWCTBAa U OpraHu3allii MOHETHOTO TBOpa. A B HACTOs-
111ee BpeMsi OpraHU3alvy ASHEeKHOTO 0OpaIlleH!s PEeICTABISAIOT U3 ceOs1 TOBOJIBHO CIOKHYIO CTPYK-
TYpY U3 Pa3IMIHbIX 00pa30BaHMIA, KOTOPBIE B COBOKYITHOCTH U BHITIOJTHSIOT BCE (DYHKIUH ICHEKHOTO
oOparieHusl.

JlauM KpaTkoe OrrucaHue CTPYKTYPHO-OpraHM3aIMOHHBIX (DOPM JIeHeKHOTO oOpamieHust Poc-
CHU.

['maBHOW CTPYKTYpHOH eMHMIIEH AEHEKHOro oOparieHus B ctpane ssisercss bank Poccuu
(Llenmpanawvnuoui 0anx Poccuu, I[BP, 1]B). [TpaBoBo¥i cTaTyc, OCHOBHBIE IIEJIU U CTPYKTYpa yIIpaBJie-
Hus poccuiickoro LB onpenenens! gpenepanbabiM 3akoHoM 0T 10 mionst 2002 roga N 86-P3 «O Len-
TpanpHOoM OaHke P® (Banke Poccun)». CBOIO AeSITeIbHOCTh OH BE/IET He3aBUCHMO OT IIPABUTEILCTBA,

2 Mapkc K., ®. Dnrensc. Cou., 1.42, uzg. Bropoe. — M.: 'ocnomutusaar, 1974. c. 150.
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T.€. HE OTHOCHUTCSl K OpraHaM rocyJapCTBEHHOM BJIACTH U, COOTBETCTBEHHO, COIJIACHO CT.2 3aKOHa,
«l'ocyoapcmeo He omeeuaem no obszameavcmeéam banka Poccuu, a bank Poccuu — no oos3amens-
cmeam zocyoapcmea». B 1o xe Bpems, bank Poccun o6nasaer noHOMOYMSAME rOCYJapCTBEHHOTO
opraHa 1, Kpome TOro, €ro yCTaBHBIM KaruTal U MIMYIIECTBO eCTh (eiepaibHasi coOCTBEHHOCTh. OH
Tak:ke nonor4yéreH ['ocaqyme, oHa 3aciTyIIMBaeT Ha CBOMX 3aCEeJaHUSIX HAIIPABJICHUS U PE3Y/IbTAThI €T0
padoTHI, MpUHUMAET roioBol oTuéT banka Poccuu, HazHavyaeT (M CHUMAIOT C JIOJKHOCTH) TIpeJice/ia-
tesist banka Poccun v 4wieHOB coBeTa IUPEKTOPOB (IO MPEACTABICHUIO TTpe3uieHTa). Kpome Toro,
ero aesaTebHOCTh KoHTpompyercs: Hauyuonanvuvim gpunancosvim cogemom (HOC) u3 12 uneHoB.

Coger aupektopoB LlenTpodanka Bo B3aumoyeiicteum ¢ [IpaBurensctBom Poccuiickoit Peje-
paumu paspadaThiBaeT OCHOBHBIC HAIPaBJICHUs €AWHOW TOCYIAPCTBEHHOH JIeHEeKHO-KPEJUTHOM
MIOJIMTUKY U OCHOBHBIE HAITPABJIEHU S Pa3BUTH I (DUHAHCOBOTO PHIHKA, IPUHUMAET pelieHus 00 n3Me-
HEHUM TIPOLIEHTHBIX CTaBOK baHka Poccru, 0 pasmepe o0s3aTesbHBIX pe3epBHBIX TPeOOBAHWIA U
apyrue penieHus>. B ccpepe perysmpoBaHusi 0aHKOBCKOIi cicTeMbl H (PpMHAHCOBOrO PHIHKA
CoBeT OMPEKTOPOB yCTAaHABJIMBACT MpaBWIa MPOBEICHUS OAHKOBCKHMX OMeparvid 1Jisi OaHKOBCKOW
cuctembl Poccuiickoit denepanyy, NMpUHUMAaET pelieHrnsi 00 YCTAHOBJIEHUH 00sI3aTe/IbHBIX HOpMa-
THBOB ISl KPEIUTHBIX OpPraHU3alvil, OaHKOBCKUX T'PYII U HEKPEJUTHBIX (PMHAHCOBBIX OpraHu3a-
1y, 0 nopsjake (hOpMUPOBAHUS PE3EPBOB KPEIUTHBIMUA OPraHU3alUAMU, a TaKKEe UHbIE PELICHUS.
Bank Poccun He oTBeuaeT mo 00s3aTebcTBaM KPEAUTHBIX OpraHU3alfii U HEeKPEeJUTHBIX (PUHAH-
COBBIX OpraHM3alliii, a OHM HE OTBEYAIOT 1O ero ods3aresnbecTBaM. LI He okasbiBaeT (pUHAHCOBBIC
YCIIYTY HAaCeJICHUIO U He KPeAUTYeT YacTHbI Ousnec. [1pu 3ToM, SIBIIsISICh (PMHAHCOBBIM PETYISTOPOM
CTpaHbl, OTIMYUTESBHON 0COOEHHOCTBIO IIEHTPAIbHOTO OaHKa Poccru siBiisieTest To, 4TO ero AesTesb-
HOCTb HUKAaK HE CBSI3aHa C pEaJIbHbIM CEKTOPOM SKOHOMUKH, OH HE MOXKET KPEAUTOBATh MPEIIpHUs-
THS1 TIO 3aKOHY.

B cdepe nanuonanbHoON maTé:kHOM cucrteMbl COBET TMPEKTOPOB YCTAaHABIMBAET Ipa-
BUJIa U Tapu(bl Ha OCYLIECTBIEHUE PACYETOB, YCTAHABIMBAET MPE/E/IbHbIE 3HAUEHUS] KOMUCCUN B
paMKax MHBIX TUIATEXKHBIX CHCTEM, a TaKke KOMHCCHI, B3UMAaeMbIX OAaHKaMU CO CBOMX KJIMEHTOB
3a TIepeBOIbI ACHEKHBIX CpelcTB. [aBHOUM 00s13aHHOCTHIO LIB siBNisleTcs: obecriedeHre yCTOMunBO-
CTU pyOJisi, OH YCTaHABJIMBAET KJIIOUEBYIO CTaBKY (paHee Ha3blBalach CTaBKa pepMHAHCUPOBAHUS C
cenTsi0pst 2013 r. — 31O KJIIOYEBast CTaBKa), IO KOTOPON KpeauTyeT OaHKW, OOMEHHBI KypcC BaTiOT
o pe3yJbraram ToproB Ha oupxke (kypc LIB), mpoBoauT AeHeXKHO-KPEAUTHYIO MOJUTUKY, KOTOpast
JOJKHA caepkuBaTh MHQIsAMO. LleHTpanbHbli 6aHK B3auMOIeHcTByeT ¢ MexXJyHapOqHbIM BaITIOT-
HBIM (DOH/IOM, ITPABUTEIHCTBOM Y KOMMEPUECKUMHU CTPYKTYPaMHU JJ151 COTTIaCOBAHUS CBOUX JEUCTBUI
Y ONTUMU3ALMU (PUHAHCOBOIO CEKTOPA U IEHEKHO-KPEAUTHOW TOJIMTUKH.

TI'ocyoapcmeenuvie u kommepueckue danku. B Coerckom Corose Bce OaHKM ObUTH rocyaap-
CTBEHHBIMMU, a B coBpeMeHHOoM Poccuu, o ganusm LIBP Ha 1 mapra 2024 roga (pyHKIMOHMPOBAIU
358 kpenutHbIX opranu3anuii (KO), B 1.4 321 6aHK, U3 KOTOPBIX 222 MMeNIN YHUBEPCATIbHYIO JIMLICH-
3u10, a 99 6a30ByI0, U 37 HeOaHkoBckux KO. 13 321 6aHKOB HAXOMWIUCH 28 TOCYIapCTBEHHBIX WU C
rocyapcTBeHHbIM yuactueM. [Toz rocynapcTBeHHBIMU OaHKaMU IOHUMAIOTCS T€ U3 KPEAUTHBIX Opra-
HU3aLUiA, B KOTOPBIX: TOCYIaPCTBEHHbIE OpPraHbl OCYILECTBIIAIOT MOJHBII KOHTpoib (umeoT 100%
aKITMI); BJIAJCIOT KOHTPOJIBHBIM TMAKeTOM akKIwid — (6onee 51%), HO Py STOM OCTAJIbHBIMU aKIIMO-
HepaMy MOTYT ObITh I HEPE3UJCHThI (MHOCTPAHHbIE YYACTHUKH); YUPESAUTEIISAMH SIBJISIOTCS TOCOP-
raHU3alMH, T.€. He IIPABUTEIbCTBEHHBIE OPraHbl HAIIPSMYIO, a MOJKOHTPOJIbHBIE EMY YUpEKAECHUS
(nanpumep, ['azmpomOank). ['ocOaHKHM, Kak MPaBUIIO, BBHICTYNAIOT B POJIM CTAOMIIM3AaTOPOB YPOBHS
CTaBOK, OHM PadOTaIOT B TEX OTPACIISIX SKOHOMHUKH, B KOTOPbIE HE YT YaCTHBIE BIIaJEbIbl OAHKOB
(HarpuMep, B CEJTbCKOE XO3SICTBO), MM TIOJI CHITY 1aBaTh JITOTHBIE KPEIUTHI, U Y KIIMEHTOB OOJIbIIe
JOBepHst K TocOaHKaM, T.K. IIPU HACTYIUICHUM JTIOOOW KPU3UCHOM CUTYAIIUU TOCYIapCTBO He OPOCHT
UX, IMEHHO TOCOaHKHU OIPEIeIISIOT TEHICHITNIO B UTIOTEYHOM CEKTOpPE KPEIUTOBAHUS.

5 Coger nupextopoB banka Poccun. https://cbr.ru/about_br/dir/
33


https://cbr.ru/about_br/dir/

E. Cko06mukoB. «Cobpanue counHenuit Ckoonukosa E.A., 1.21»

Bce kommepueckue éanku Poccuy npenocTaBIIsiOT BECh KOMIUIEKC OaHKOBCKHMX YCIYT Kak
IOPUANYECKUM U (PUBUUYECKUM JIUIIAM, BBITTOTHSIS:

Pacu€THO-KaccoBOE 0OCITy)KMBAHUE;

pa3MelieHre CPOYHBIX BKJIAJIOB U JIETIO3UTOB;

KpeIMTOBaHKE IOPUINIECKUX U (PU3MUECKUX JIUII, B TOM YKCJIe MaJIoro OU3Heca;

BBITYCK TUIATEKHBIX M KPSAUTHBIX KapT;

3apIUIaTHBIE POEKTHI;

MPOBEICHUE JIOKYMEHTAPHBIX OMepaIvil U BAJIIOTHBIA KOHTPOJIb;

Jpyrue CrieluaIM3upOBaHHbIE OMepalvu, B TOM Yuciie (DAKTOPUHT, TU3UHT U TIp.

Kpowme Toro, kommepueckre OaHKU COBEPINAIOT OTEPAIIMH ¢ HATMYHOHN BATIOTOM U MPEI0CTaB-
JISTIOT CBOMM KJIMEHTaM WHBECTUIIMOHHBIC YCIYTH — OpOKepCKoe OOCTYKHMBaHWE U JOBEPUTETHHOE
yIpaBJicHWe Ha PhIHKE IeHHbIX Oymar. OTTaJKuBasCh OT 3HAYCHHUS KJTIOUYEBOW CTaBKHM, KOMOAHKU
YCTAHABJIMBAIOT CBOU TPOIIEHTHBIE CTABKY 10 KPEeJUTaM M JACTIO3UTaM, MOTy4vast MPUObLIL OT BHITION-
HEHUs1 IaHHBIX onepaiuii. [ToaToMy uem BblllIe KJTI0UeBast CTaBKa, TEM JIOPOKE KPEAUTHI U BHITOJHEE
MIPOIICHTHI TI0 JIETIO3UTaM TSl KJIreHToB OaHka. [1pu atom Bank Poccuu nmeer mpaBo KOHTPOIHPO-
BaTh gesarenbHocTh Bcex KO u HKO, Ho He oTBeYaeT o nux 00s3aTeNIbCTBAM.

Heoankoeckue kpedumnvle opeanuzayuu (HKQO) MOryT BBIIOTHSTD JIMIIB OT/E/IbHbIC OaH-
KOBCKMe orepaiuu. [Ipumepamu Takux OpraHu3alldil sIBJISIOTCS: MUKPO(UHAHCOBBIE OpraHM3a-
i (M®PQO), KIMPUHTOBBIE KOMITAHUM, PACYETHBIE TIEHTPHI, OOCITYKMBAIOIIE CUCTEMBI TUIATEKEN 1
JeHEeKHBIX TIepeBoIoB, JomOapasl. HKO nonpasnensiores Ha:

ILnaTé:xxnbie HeGaHkoBcKkue KpeauTHbie opranm3amuu (ITHKO) orevator 3a OGe3orac-
HBIC JICHeKHbIE TIEPEBOIbI 0€3 OTKPBHITHSI OAHKOBCKOTO CUYeTa, B TOM YHMCJIe Yepe3 CUCTEMBI MOOWITh-
HBIX IUIaTeXeN WU JIEKTPOHHBIE TUIATEKHBIE CUCTEMBI.

Heno3utHo-kpeautHbie (HAKO) nmMelor mpaBo BeIaBaTh KPEAUTHI U MTPUBJIEKATh AEHEX-
HBIE BKJIJIbI, HO HE MOT'YT ITPOBOAMTHL PACUETHBIE OTiepaIii, OTKPhIBATh OAHKOBCKHUE cUYeTa U CO3/a-
BaTh (PUIIMAJIBL.

Pacuérnnie (PHKO) npoBoasT pacu€rHo-kaccoBoe 0OCTyXKuBaHKUE Kak (PU3UUYECKUX, TaK U
IOPUINIECKUX JIUI], THKACCUPYIOT HAJIMYHOCTD, MIEPEBOMIST JACHBIM Oe3 OTKPBITHS cUeTa.

Ka3znaueiicmeo u ®edeparvnas nanozosas cayxcoa (PHC) B meHexxHOM oOpalieHUH
UTPAIOT He MEHee BaXHYIO POJib, UeM OaHKOBCKas cuctema. VX Ha3HaYeHHe — 00eCTIeunTh TIOCTYILIe-
HUE B OIOJKET JeHEKHBIX CPEICTB, JIOCTATOYHBIX /11 (PMHAHCUPOBAHUS TOCYAAPCTBEHHBIX U MYHH-
LIUINAJIBHBIX pacxofoB. Bce opuanyeckue u (pu3MUecKue Jula IUIaTAT HAJIOTH, KOTOpble 3aTeM
noctymnaior Ha cuér KasHadelicTBa, ¢ KOTOPOro (pMHAHCUPYIOTCSI 3aTpaThl HA CONEPKAHUE OPTaHOB
yIIpaBJICHUSI OT OOIETOCYIAPCTBEHHBIX O CAMOTO HEOOJIBIIIOTO MOCENKA U Pa3IMIHbIE TOCYIaPCTBEH-
HBIE pacxofpl (Hayka, MH(PACTPYKTypa, UHHOBAIUM, 0Opa3oBaHUe, KYJIbTypa, 3IPaBOOXpaHEHHE,
CIOPT U T.JI.) B COOTBETCTBHMHU C MPUHUMAEMBbIM Ha KaxJIbli rof Oomkerom. Kaznaueiicteo u ®HC
NOAUYUHSIOTCSE MUHUCTEPCTBY (PUHAHCOB U SIBJISIIOTCSI €r0 CTPYKTYPHBIMU MOAPA3ICIICHUSIMU.

BaxHBIMU CTPYKTYPHBIMU 3JIEMEHTAMH JICHEKHOTO OOpAIleHHUs SBJISIOTCS OUpoicu, KOTOpbIe
OBIBAIOT CJIEAYONIUX BUIOB: (pOHI0BBIE, BAJIIOTHBIE, TOBapPHbIe N KpUNTOOUp:ku. Ha dhormo-
BBIX OMpKaX TOPryIOTCS aKIMU, OOJUTaIiH, MaeBble UHBECTUITMOHHBIC (DOH/IBI; HA BAJIIOTHBIX, COOT-
BETCTBEHHO, BAJIIOTa (JOJUIAphl, €BpO, I0aHU, PyOin); HA TOBAPHBIX — TOBApPhl MAacCOBOTO CITPOCA:
HeTh, Ta3, METAJLIBI, CEJILXO3MPOIYKThI, MAIIMHBI U 000py/IoBaHue U T.1. bupsku nossBuiauck B Poc-
CHU C HavajoM Tiepexofia K PHIHOYHBIM MPeoOpa30BaHUs TMOYTH B KaXJAOM TOpoje, HO K Havay
2024 ropa (pyHKIIMOHMPOBAIN TOJBKO IECTh OMPXK, caMble KPYIHBbIE U3 KOTOPhIX MOCKOBCKAast
oup:xa (MOEX), Ha KOTOpOIi TOPryIOTCs pa3IMyHbIe IIeHHbIe OyMaru, BKJII0Yast akIiu, OOJTUTalvy,
JepUBATUBBI, BATIOTA, JparoleHHble MeTasuibl, 3epHo U caxap, 1 Cankr-IleTepoyprckas ¢pongo-
Basi oup>ka (SPB Exchange), oprienTrpoBaHa Ha TOProBJIIO HEHHBIMUA OyMaramu, BBITYIIEHHBIMU
MaJILIMU ¥ CPETHUMU MpeaAnpusaTusiMi. MocKOBcKasi Oupika — OUp:KeBOM XOJIJUHT, B KOTOPBINA BXO-
1At ueHTpasbhbiid fenosutapuii HKO AO «HarmonasHbIi pacu€tHeiii nenosurtapuii» (HPIL) u kim-
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punrossii ieHTp HKO «Harmonansheiit kimpuarosbiii neHTp» (HKLL). O6e 6upku SBISIOTCS YacT-
HBIMH aKIIMOHEPHBIMU OOINECTBAMHU, HO UX JESTEIbHOCTh JIMIIEH3UPYETCs U peryampyercs bankom
Poccru, KOTOpbIil MOXET, HAPUMEP, OCTAHOBUThH TOPTH B CIIy4asix 0OBaja WM Kpaxa.

Axuuu, ABJISIONIMECS MPEAMETOM TOProB Ha OWpXke, He SIBIISIOTCS JeHbIaMH, MOCKOJIBKY MX
HEeJIb3$1 UCTIOJIb30BATh HAMPSMYIO AJIsI TIOTyUYeHUsl YCIIYT WA TOBApOB, T.€., OHM He 00JaJaloT CBOM-
CTBOM OOECTIeUnTh UX 0OMEHNBaeMOCTh. Ho, ¢ Apyroit CTOpOHBI, OHU MPECTABIISIIOT TUTYJI COOCTBEH-
HOCTH Ha TOT WJIM UHOM aKTUB, JOKYMEHTAJIbHOE MOATBEPKICHUE AEHEKHOTO aKTa KYILIU-TIPOAKU
9TOrO aKTHBA, T.€. CMEHBl COOCTBEHHHMKA Ha aKTUB, HA KOTOPBIH BBHIMYIIEHA (SMUTHPOBAHA) aKIIMS.
A obnuramuy — 310 hopMa roCyJapCTBEHHOTO WJIM YaCTHOTO 3aiiMa ¢ (PMKCHMPOBAHHOM BBITLIATON
J0X071a B KOHIIE CPOKa MOralleHusl, JO HaCTYIUIEHU 1 KOTOPOTO OHM MOTYT IIPOJAaBaThCsl ¥ IIOKYIIAThCs
Ha Oupxke. A TIOCKOJIbKY aKIMU U OOJIUTAIMY BCE BpeMsi HaXOASITCs B cpepe AEHEKHOro 0OpalieHus,
TO UX JIBUKEHHUE TaKKe MOJUUHSETCS 3aKOHAM JICHeT.

Cmpaxogéwvie Komnanuy y9acTByIoT B IEHE)KHOM OOpaIlieH!H, CTpaxyst (PM3NIECKUX U I0pUIU-
YECKHUX JIUI] OT Pa3IMYHbIX PUCKOB. TakrM 0Opa3oM, modast CTpaxoBas KOMIIaHUS sIBJIsieTCsl (pUHAH-
COBOI OpraHu3aluen, JeHbraMi KOMIIEHCHUPYs TIOTEPU CBOMX KJIMEHTOB B CIy4asiX: OTEPU 310pPO-
Bbsl, JKM3HHM, yriepOa aBromoowmo npu ITII, yrepu v moBpekJeHUH HEABWKUMOCTU OT TOkKapa,
3aTOIICHUSI U OOCTPEJIOB, IOTEPU LIEHHBIX I'PY30B, JIOKYMEHTOB, U BCET0, YTO MOKHO UCTIOPTUTH WJIH
MOTEPSATH.

DPoHObL U pe3epevl TaKKe SBISAIOTCS HEOTHEMJIEMON YacThl0 JEHEKHOTO OOpallieHus,
MOCKOJIBKY B HUX HAKAIJIMBAIOTCS T€ JEHBI'H, UCTIONb30BaHME KOTOPBIX MIO3BOJIUT PEIIaTh MPOOIEMBI,
KOTOpbIe BOBHMKHYT B OyaymieM. Tak, 3omotoBamotHbie pe3epBbl (3BP) panee mcnons3oBammich Kak
aemndep AJisl peryJMpoBaHus OajaHca MeXIyHApOIHOW Toproeiu. Y, HaprMep, COrIacHO KpHTe-
puto Peniy ux HopmaTuBHAas BEJIMUMHA ONPEAEsAiach Kak CyMma TPEXMECSTYHOTO UMITOPTA U Ij1aTe-
el 10 BHEUIHEMY J0NTy B npejacrosimue 12 mecsues. B Hacrosiee Bpems BMecto 3BP ucnons3y-
eTCs TEPMUH «MeHCOYHAPOOHbLE Pe3epabl», B KOTOPBIX B OJIaromnoyyHble BpeMeHa HaKaruTUBAOTCS
30JI0TO Y BAJIIOTA IYTEM U3BATUS YACTU BATIOTHOW BBIPYUKH, KOTOPBIE MOYYal0T KOMIIAHUU OT IKC-
noptHeix onepauuii. [Tocrynatomyio Bamoty bank Poccun pasmeniaer Ha cueTax B MHOCTPAHHBIX
0aHKax, HO B OCHOBHOM B IIEJISIX TOJTyYeHHsI JOXOA U PEryIMpoBaHus Kypca MHOCTPAHHOM BaJTIOThI
MyTEM MHTEPBEHIIMI Ha Toprax JIMO0O BATIOTH, OO0 pyoneii?s. CpescTBa MeKIyHAPOIHBIX PE3ePBOB
MpeiHa3HavYeHbl TAKKe Il TOro, YTOObI TOCYIAPCTBO TPATUJIO MX B KPU3KUC, UCHIONB3YsI Kak (pUHaH-
COBYIO TIOQYIIKY O€30MacHOCTH, T.€. CTPAXOBKM TOCYIApCTBA OT BHEIIHHMX IIOKOB: HAalpUMep, AJIs
TOTO YTOOBI BBITUIATUTD JIONT 3apyOeKHBIM KPEIUTOpaM IpU pe3KOM COKpaIlleH|H OI0/IKeTa.

B poccuiickoii (puHAHCOBOU cuCcTeMe, KpoMe MeKAyHAPOIHBIX PE3epBOB, CO3/IAIOTCS TaKKe
pazauunvle HoHObL, TOCYIAPCTBEHHbIE U HErocynapcTBeHHble. ['ocynapcTBeHHbIM siBiisieTcs: PoH
HAHOHAJIBbHOTr0 Osarococrosinusi (PHB), ynpasienue cpencrBamMu KOTOPOTO OCYITIECTBIISIET
MunucrepctBo ¢puHaHcOB Poccuiickoit denepanivi B paMKax T.H. «OIOKETHOTO MpaBUiIa», MyTEM
pa3MelieHtsi CpeJICTB Ha cueTax B MHOCTpPaHHOU Bamote u 3oiote B banke Poccun. ®HB mnipu-
mén Ha cMeny CradumzarmonHomy oy (2004-2008rr), MHUIIMATOPOM CO3/IaHUST KOTOPOTO ObLI
MuHUCTp puHaHcoB A. Kynpun (2000-2011rr). IpyrumMu rocygapcTBEHHBIMU (DOHIAMU SIBJISIIOTCS
Conuaabnblii (poH, KOTOPHI 0Opa3zoBaH | suBaps 2023 roga mytém oOobenuHeHns [IeHCMOHHOTO
donpa (IPP) u Ponna cormaapHOro crpaxoBanus, ®egepanbHbli (PoH I 00s13aTEILHOTO Me i~
muHCcKoro crpaxosanmsi (POMC), ®denepasibHblil 10po:kHbIN Pong PP, ®ona npe3uneHT-
CKHX rpaHToB, Poccuiicknin HayuyHbiil (poHI U psill Apyrux (poHI0B, (PMHAHCHPOBAHUE KOTOPBIX
MOJIHOCTBIO WJTH YaCTUYHO OCYIIECTBIISIETCS] U3 OIOfIKeTa.

26 0630p nesTensHocTH Barka Poccui 10 YIPABICHHIO AKTHBAMU B MHOCTPAHHBIX BAIOTAX 1 30710Te. / LIeHTpanbHblii Gask Poc-
cun. OumaibHbii caiit. [Anextponnsiii pecype] URL: https://cbr.ru/Collection/Collection/File/39684/2022-01_res.pdf (gata o6pa-
menust: 23.05.2024)
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K nerocymapctBeHHbIM (POHIAM OTHOCATCSI uacmuvle PoHObL, TIpU 3TOM (POHIUPOBAHKE
IIIMPOKO PACIPOCTPAHEHO UMEHHO B (prHaHCOBOU cepe: (hOHIBI aKIUi, OOTUTAIIUI, CMEITaHHBIX
VMHBECTULNI, UH/IEKCHbIE (POHDI, (POHABI JEHEKHOTO PbIHKA, UIIOTEUHbIE, HEBUKUMOCTH, MPSAMBIX
MHBECTHLIMI, 0COO0 PHUCKOBBIX (BEHUYPHBIX) MHBECTUIMH, U Jaxe ¢oHabl ¢oHaoB. [lo naHHBIM
Mumniocta Ha 2022 ron, B P® 3apeructpuposano 209 741 HKO, u3 kotopbix okoso 9 Teic. — Oma-
rotBopuTesibHble (boHIbL. OcoO0e MONOKEHUE CPEeAr HErOCYAapCTBEHHBIX (POHIIOB 3aHUMAIOT HETO-
cygapcrBeHHble neHcuoHHble (poHapl (HII®), kotopeix Ha Hauano 2023 roga HacuMTHIBaIOCH 39,
1 (OH[IBI KAUTAIBHOTO PEMOHTA, KOTOPBIE €CTh B KaXJOM TOpOJE, CO3/1aBaeMble IIPUHYIUTEIBHO
aJIMMHUCTpaTUBHBIMU opraHamu. Hekommepueckue opranuzanuu (HKO) B ¢popme donnos, nony-
Yalolye CPeICTBA B BUJIE MOKEPTBOBAHMH OT I'pak/iaH WM KOMMEPUYECKHX OpraHU3alnil, COOUpaoT
uX U151 PUHAHCUPOBAHM S MTPOBEJICHMU ST HAYYHBIX UCCIIEOBAHUI, OCBOSHHSI HOBBIX TEXHOJIOTHIA, Ona-
TOTBOPUTEJBHOCTH U ITOMOIIM HYKJAIOIIMMCS, OXPaHbl OKPY:KaloIEe cpe/ibl, 3alUThl )KUBOTHBIX, U
T.I1. LEJIeH.

1.7. Iloka3aTe/iu KOJUYECTBA /IeHEeT B 00OpameHnu

KonuyecTBo neHer B 0OpallleHuH peryimpyercsl 3aKOHOM KOJIMUYECTBa JISHET, a CaMo KOoJInuye-
CTBO OLIEHMBAETCS PSIOM TOKa3aTesel, TAKUX KaK JeHEeKHbIE arperarhl, AeHekHas 06a3a, JeHeKHbIA
MYJIBTUTUTMKATOP Y BETMUUHA MH(IIAIMH.

Jenedxcras macca u eé oenedicHvle azpezamol

JleHe:xkHasi Macca — 3T0 00IIas CyMMa HaJTMYHBIX M O€3HAJIMUYHBIX CPE/ICTB, HAXOASIIIUXCS
B 0OpalleH!H, BeIMIrHA KOTOPOU ONpesiesisieT COCTOsSIHNE HAIIMOHAIBHOW SKOHOMUKHK. Ha MoMeHT
MIPUMEHEHU s METAJUTMYECKUX JAEHeT JIeHeKHas Macca Oblia OIHOPOIHOM, HO C MOSIBJICHUEM OaHKOB U
pacmmpeHnrem cepbl (PMHAHCOBBIX YCIIYT U OTepaliil OHa TPUoOpesa HEOAHOPOIHYIO CTPYKTYpy. B
COBPEMEHHBIX TEOPUSIX PUHSITO YCJIOBHO Pa30MBATh BCIO COBOKYITHOCTD JIEHE)KHON MAcChl KOHKPET-
HOU 9KOHOMUKHU CTPaHBI HA JICHEXKHBIE arperathl, T.e. MOKa3aTesin e€ CTPyKTyphl U 00béMa. Jleredrc-
Hblll azpezam — 3TO YaCTb BCEW JEHEKHOU MACChl, KOTOpasl MpeACTaBIeHa ONpe/IeIeHHON COBOKYII-
HOCTBIO JICHEKHBIX aKTHMBOB, CTPYNITMPOBAHHBIX MO YOBIBAHHMIO CTETEHU JMKBUIHOCTH. [Ipu sTOM
KaKJIBIA arperaT BKJIIOYaeT B ceOst TIpebl Iy IIIH:

MO - HanuyHBIE TEHbTH B OOpaIeHnu (OaHKHOTHI 1 MOHETHI).

M1 - HanMuHBIe IeHBI'W B OOPAIICHUU U OCTATKU CPE/ICTB B HAITMOHAJILHOM BAJTIOTE HA PACcUET-
HBIX, TEKYIIUX ¥ UHBIX CUYETaX J0 BOCTPEOOBAHMSI HACENICHUSI U OpTaHU3aIIH.

M2 — HanuuHBle AEHBIU B OOpaIlieHy 1 Oe3HAIMYHBIE CPelCcTBa (AEMO3UTH (PU3NIECKUX U
IOPUMYECKHX JIUI B HAIIMOHAIBHOW BAITIOTE).

M3 — mmpokas AeHe)XHas Macca, B COCTaB KOTOPOW BXOASIT BCE BBIIIETIEPEUHCIICHHBIE arpe-
raThbl, CPOYHBIE BKJIaJbl B THOCTPAHHOH BAJTIOTE, a TaKxke cOepekeHusl B BUAE AParolieHHbIX MeTasl-
JIOB, KAMHE ¥ CTOMMOCTD IIeHHBIX Oymar?’.,

Kputepun nenexHoii Maccel onpenensiorcss MB®, ipu aTom kaxjgas cTpaHa MOKET BHOCUTD
M3MEHEHHsI B KPUTEPUM KOHKPETHOro AEHEKHOro arperara. J{is aHaim3a ypOBHSI HACHITIEHHOCTH
SKOHOMHKH CTPaHBI JIUKBUIHBIMU aKTUBAMH MPUMEHSIETCS] TAKOU MOKa3aresib, KaK YpPo8eHb MOHe-
mu3ayuu, KOTopblil paBeH oTHomeHuo arperatra M2 k BBII crpansl. [IpakTukoii ycTraHOB/IEHO, YTO
€CJIM MOHETH3AIM SKOHOMHKU cocTaiisieT 6osee 50%, TO JeHEeKHBIX CPEJCTB JOCTATOUHO ISl TIPO-
BeneHus: pacuétoB. B Poccun B 2000 rony on cocraBui 15,75%, a B 2021 rogy — 50,57%, T.e.
MOHETHU3aIMsI SKOHOMUKH Yayqimiach B 3 paza. OpHako y Kutas, 10T KO3 pHIMeHT OblT COOT-
BeTcTBeHHO 134,23% u 212,56%%8, M03TOMY OH U JEMOHCTPUPYET BBICOKYIO IUHAMHKY POCTa KO-
HOMHKH B 3TOT MPOMEXKYTOK BpeMeHH. [[yist Toro, 4roObl OnpenenTh Kak pa3BUThl O€3HAIMYHBIC

27 DkoHoMuYecKas Teopusi: YueOHuK ist 6akanaBpuara: B 2-x TT. T. I/ M. A. A6pamosa, M. A. Aniensix,M. JI. AbruioBcKast
[u op.]; mox pen. B. A. llgetkoa, M. JI. AnpninoBckoii. — M.: [Ipomereii, 2024. C. 491-493.
28 KoaduimeHT MoHeTH3a1MM SKOHOMMKH, IuHamMuKa B Poccun n crpanax // IlporHoctuka [nekTpoHHsIA pecypc] https://
prognostica.info/news/koefficzient-monetizaczii-ekonomiki-dinamika-v-rossii-i-stranah/ (mara o6pamenust: 23.05.2024)
36


https://prognostica.info/news/koefficzient-monetizaczii-ekonomiki-dinamika-v-rossii-i-stranah/
https://prognostica.info/news/koefficzient-monetizaczii-ekonomiki-dinamika-v-rossii-i-stranah/

E. Cko06mukoB. «Cobpanue counHenuit Ckoonukosa E.A., 1.21»

pacu€Thl, 17151 3TOro aHanusupyetcs: pazuuiia mexxay M3/BBIT u M1/BBII, u yem oHa Bbllle, TEM B
OOMBIIIEH CTENeH! pa3BUTO OE3HAIMYHOE OOpaleHue.

Henedicnas 6aza u 0enedxicHvlil MYALIMUNAUKAMOD

BaxHbIM 1oKazaresieM JeHEeKHOTO OOpAILeHUsI CITyKUT OeHeXHCHAs Oa3a, WY Kak e€ ele Ha3bl-
BAIOT, IEHBI'M «ITOBBIIIEHHOW 3(h(peKTUBHOCTH». OHA HE sIBJISIETCS] IEHEKHBIM arperaTtom, HO Mpej-
CTaBJIsIeT cOOOW OCHOBY ISl X (POPMUPOBAHUS. DTOT MOKA3ATENb XapaKTEPU3YeT JEHEKHO-KPEIUT-
Hble oOs13aTenbcTBa banka Poccuy B HallMOHAIBHOW BATIOTE B IIMPOKOM U Y3KOM OIpE/IeICHHH.

JleHe:xHasi 6a3a B IIMPOKOM OIpe/ieJIeHNU BKJIIOYAET HAJTMYHbBIE AEHBIU C YYETOM OCTaT-
KOB CPEJICTB B KaccaxX KpeJUTHBIX OpPraHU3alliil, OCTAaTKH Ha cUYeTax 00s3aTeIbHbIX pe3epBOB, JIETO-
Hupyemble B banke Poccun, cpeacrtBa Ha KOPPECHOHIEHTCKUX U JETO3UTHBIX CYETaX KPEAUTHBIX
opranuzanuii B banke Poccuu, BlOXeHUsI KpeIUTHBIX opraHu3anuii B oomurammu banka Poccun,
CPEICTBA PE3EPBUPOBAHUS MO BAIIOTHBIM ONEpalusaM, BHeCEHHbIe B baHk Poccuu, a Takxe vHble
oOsi3aresibeTBa banka Poccum mo onepanusiM ¢ KpeOUTHBIMUA OpraHu3alvsMu B Batiote Poccuii-
ckoit Penepanuu. B cocraBe 1eHe:KHOM 0a3bl B IIMPOKOM OIPEAETICHUN BCE SIEMEHTHl yUUTHIBAIOTCS
TOJIBKO B Bamote PP. Jlene:xHasi 6a3a B y3KOM onpeeieHUH BKIIIOYAET HAIMYHBIC ICHbIM BHE
Banka Poccun u oOsi3atesnbHble pe3epBbl 0aHkoB B banke Poccun. YMecTHO paccMOTpeTh CTaTUCTUKY
Banka Poccuu 1o neHesxHo#t 6a3e 3a nmocieiHee BpeMsi, KOTOpble IpUBeJeHbI B Tadmuiie 1, B KOTOPOit
npuBeeHa nHGOPMAITUs O TOM, KAKUMHU CYMMaMH XapaKkTepu3yeTcs AeHexkHas 0a3a 1 e€ JUHAMUKA
3a nepuon 1995-2024 rr:

Tabmuua 1. [lenexHas 6a3a B rpokoM orpeaeneHnd B 1995-2024 ropax (mipmn.pyo.)

Hata

JeHexHas 6a3a (B IIUPOKOM OIpeIe/ICHIN )

HAJTMYHBIE JICHBI'M B OOpPAIIEHUH C YYE€TOM OCTaTKOB CPENCTB B KACCaX KPEJUTHBIX OpraHu3a-
(%07

KOPPECIIOH/IEHTCKUE CUeTa KPEeAUTHBIX opranu3aiuii B banke Poccun’®

o0s13aTeNIbHbIE pe::;e:pBbI3

JeTIO3UThl KpeIMTHBIX opranu3anuii B banke Poccumn
obnvranu banka Poccuu y KpenquTHBIX OpraHU3aIuii

AN N kW=

01.01.1995
61,9
38,5
13,4
10,0

01.01.2000

» LenrpanbHeiii 6aHk Poccrn. Odpunmanbhbiii caiit. [Anektponnsiii pecype] URL: https://cbr.ru/ (nata odparenust: 23.05.2024)
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425,8
288.,6
68,9
64,6
3,7

01.01.2005
2 380,3

1 669,9
480,4
121,7

91,4

9,7

01.01.2010
6 467,3
46229
900,3
151,4
509,0
283,7

01.01.2015
11332,0

8 840,5
1215,5
471,3
804,6

01.01.2020
16 822,1
10 616,1
2625,5
6174
10264
1936,7

01.01.2024
26 506,8
18 320,7

4 530,5
271,7
33839

01.03.2024
24 619,0
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17 753,8
4 358,3
273,2
2233,7

Be3 yyera HanMuHBIX JIeHer B Kaccax yupexjaeHuid banka Poccun;

Ocrarku cpeJcTB Ha KOPPECHOHJEHTCKUX cueTax B BamoTe Poccuiickoit ®enepariuy BKIIOYast
YCPETHEHHYIO BeJIMUMHY 00s13aTe/IbHbIX PE3epPBOB;

Ocrarku cpeCTB Ha cueTax 00s13aTesbHBIX Pe3epBOB, JETIOHUPYEMbIe KPEIUTHBIMH OpraHu3a-
usivmu B banke Poccnn no oOsi3atenibcTBaM, MPUBACYEHHBIM B PyOJIsSIX 1 MHOCTPAHHO! BaJIIOTE.

B G0nbIIMHCTBE SKOHOMHUYECKH Pa3BUTHIX CTPaH JOJIs HUIMYHBIX JEHET HaXOAUTCS B peesiax
5-10% cOBOKYMHOTO A€HEKHOr0 000POTA U, B COOTBETCTBUH C 3AKOHOM ITPUMEHUMOCTH, CTPEMUTCS
K Hymo. Hanpumep, B [1IBertnn 06bEM mtaTexeil HaTMYHbBIMU CHU3WIICS 10 2%, a B KuTae 6maromapst
CUJIbHO Pa3BUTHIM (PHHTEX-PEIeHHUSIM TOIYJIsI PHBI 2JIEKTPOHHBIE KOIIEJIbKH, 1 oruiara o QR-komam.
W naxe ynuvHble TOProBIIbl OKUAAIOT, YTO MOKYIATEN OTCKAHUPYIOT KOJI, a HE TIPOTSHYT KYIIOPHI.

Mex 1y mokazareassMu JeHEe:KHOU 0a3bl M IEHEKHOW MAcChl CYIIIECTBYET TeCHast KOJIMYECTBEH-
Hasi B3auMO3aBUCUMOCTb. COOTHOIIIEHUE MEXKAY MPUpPOCTaMH JieHeXKHOU Macchl AM (YucauTeb)
u JeHexHo 0a3zel AMB (3HamMeHaTesb) Ha3bIBACTCS OeHeHCHbiM Mmyavmunauxkamopom (JAM).
Ortciona nostyyaem 3aBUCUMOCTb ITPUPOCTA JeHeKHON Macchl AM OT BeJIMUMHBI IEHE)KHOTO MYJIbTH-
TUIMKATOpa U MPUPOCTa ACHEeKHOW Oa3bl:

AM = IM x AMb

C 1enblo peryIMpoBaHus JICHEKHON MacChl IICHTPaJIbHble OAaHKU CTpaH YCTAHABJIMBAIOT Orpa-
HUYEHUSI Ha TIPUPOCT JAETIO3UTOB MyTEM YCTAHOBJIEHHUSI HOPMATHUBOB 00SI3aTENIbHBIX PE3ePBOB, KOTO-
pble TIOJIeKAT XPAHEHUI0 KOMMEPUYECKUMH OaHKaMH B LIEHTPAIbHOM OaHke cTpaHbl. To ecTb B ciy-
yae, ecii HopMma 00513aTeIbHOTO Pe3epBUPOBAHMSI YCTAHOBJICHA 1IEHTPAJIbHBIM OaHKOM Ha ypOBHE
12,5 %, 1o peHexHbIl MyIbTUTUIMKATOP OyaeT paBeH 8,0 (TO ecTh MPUPOCT AeHEekHOW Oa3bl Ha |
JEHEKHYIO eMHUILY BBI30OBET MPUPOCT JEHEKHON Macchl Ha 8 IeHeKHbIX enuHuI). Ecim ke CKIIoH-
HOCTb K JIMKBUAHOCTHU BbIpacTeT ¢ 0 10 5 %, To 3HaYeHUe JIEHE)KHOTO MYJIbTUIUIMKATOPA COKPATUTCS
1o 6,0. CnenoBaTebHO, MOKHO CJIeJIaTh BBIBO, YTO CKJIOHHOCTh CYObEKTOB SKOHOMUKH K TTOBBIIIIE-
HUIO JIMKBUIHOCTU COKparnaeT 3(pdeKT MyIbTUILTUKAIMN, TPETSITCTBYET KPEAUTOBAHUIO M COKpa-
IIaeT TeMITbl KOHOMHUYECKOTO pocTa B cTpaHe™.

Be3yciioBHO, B KaXI0i CTpaHe MPHUCYTCTBYIOT COOCTBEHHBIE CIIEIN(PUIECKUE ACTIEKThI UCUKC-
JIEHWS] M UCCIIEIOBAHUSI IGHEKHOM Oa3bl M JeHe:KHOU Macchl. Ho MeTononornueckue aciekThl orpe-
AeJeHHs] TUX BaXHEHIIHNX MapaMeTpoB AEHEKHOro 000pOTa BO BCEX CTPaHAX OJMHAKOBHI.

Hugpasyus — 8udel u npuuuHvl 603HUKHOBEHUS

Wunsaumio, T.e. pocT IeH, BHI3BIBAIOT JIB€ OCHOBHBIC NMPUUYMHBL 1) MpenIokeHne TOBApOB
HIKE CIIpOca Ha HUX, M 9TO €CTh UHPAsuus cnpoca (y HaCeNIeHUsl IEHbIM €CTh, a KYIIUTh Ha HUX
HEuero, BOT JIIOIY ¥ TOTOBBI MeperIaynBaTh); 2) poCcT U3JepKeK MPOU3BOICTBA OIepekKaeT pocT IieH,
B pe3yJIbTaTe Yero BO3ZHUKAET HeOOXOAMMOCTh MX KOMIIEHCAIMHU MOBBIIIIEHUEM 11€H, U 3TO UHPAaUUS
npednoxcenusi. Kak npasuiio, 06a Tuna HHQIISLUN TECHO CBS3aHBI MEXy COOOM.

Ha Havasno poccuiickux peIHOYHBIX pehOpM KOJIMUYECTBO JICHET Ha pyKax Y HacesleHUs U JeTo-
3UTax B 0aHKaX 3HAYMTEIbHO MPEBBIINAIO BOBMOKHOCTb KYIUTh HYKHbIE TOBAPHI, M TIOTOMY C OTITyC-
KOM IIeH HacTynuia uHgusus cripoca. [laBnoBckas neHexHasi pechopma v ocieylolee MoBbIIle-
HUe 11eH B aripesie 1991 ropa pa3oM JUIIMIIN IpaskIaH JMIIHUX JEHeT, U Pa3pbiB ObLI TUKBUIUPOBAH
Tak OBICTPO, YTO TOBAPOB BAPYT CTAJTIO M300MIIUE, a JIeHeT KYIHUTh UX yke He Obut0. CBOIO POJIb CHIT-

30 Nenbru, Kpenut, 6aHku: yueo.-meton. mocodue / M1.B. Konecosa, E.A. Kpuueserr, B.B. Kynpesuy, E.B. Yaiikuna, M.B. Bexan.
— Cesacronons: Cesl'Y, 2019, C.68-69.
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pany ¥ 3amagHble KypaTopsl, MO/ Yblo AUKTOBKY C siHBaps 1992 roma 1ieHsl ObU OOBSIBIEHBI CBO-
OOIHBIMU, U BMECTO JIe(pUIMTA HACTYIHUJIO 3aTOBAPUMBAHKE. A 3TO BBI3BAJIO COKpAIlEHHE POU3BO/I-
crBa ToBapoB (Ha 20%), HO COOTBETCTBEHHO BBIPOCIIY 3aTPAThl HA MX MPOU3BOICTBO U KPEAUTOPCKas
3aJJ0JKEHHOCTh. DTO, B CBOIO OUepe[lb, IPUBENIO K PE3KOMY CHIKEHHIO HAJIOTOBBIX TMOCTYIUICHUH, B
pesyJbTaTe yero OIkeT cTai eUIMTHBIM. YTOOb BRIUTH U3 TIOJIOXKEHHUSI, B TAKUX CIIy4Yasix rocy-
JapCTBO Yallle BCEro BKJIIOYAET NeYaTHbI CTAaHOK, a MTPOU3BOIUTENH, YTOOBI KOMIIEHCUPOBATh CBOM
MOTEPU, BHOBb MOBBIINAIOT IIEHbI, 0aHKH — MPOLIEHTHI 32 KpeIuT. B uTore pocT 11eH cCopBaJIcs B TaKyIO
runepuHsaio, urto LleHTpanbHbIil OaHK BBIHYK/IEH ObLT BBITYyCKaTh KYIIOpPHI BCE Oosee u Oolnee
BBICOKOTO JIOCTOMHCTBA, a ¢ 1 ssaBaps 1998 rona nmposectu 1000-pa3oByi0 IEHOMHUHAIIO PyOJIs.

Cuuraercs, 4YT0 mapzemuposanue uH@aayuu, HaCTOuMBO pekomeHryemoe MB® rieHTpas-
HBIM OaHKaM BCEX CTpaH, MO3BOJISIET JepKaTh €€ YPOBEHb B Mpejiesiax 1IeIeBbIX 3HAYCHUH (OT aHIJL.
target — 11eJ1b, MUIIIEHB), JJIS1 Yer0 UM HEOOXOJMMO TOBBIIIATH KJIIOYEBYIO CTAaBKY, BBOAUTH IUIaBa-
foliee KypcooOpa3oBaHue BMeCTe C JPYTMMU WHCTPYMEHTaMH YKECTOUEHHMsI JIeHEKHO-KPEeAUTHOM
NoMUTUKKA. TO ecTh, eClii MPUIUHAMH MH(IAIMN SBJISIOTCS OTKJIOHEHUs B JIEHEXKHOU cdepe, To
MIpEeAToNaraeTcsi, Yro MmyTéM BO3IEHUCTBUsS Ha 3Ty cepy MOKHO Jepkarh €€ YpOBeHb B Mpeaesiax
YCTaHOBJICHHOM 11eJU (Taprera), He MPUMEHsIsl KaKUX-TMO0 3HAYMMBIX Mep JJIs1 HATIOJIHEHUsI PhIHKA
TOBapaMH.

MexaH13M BO3JEUCTBHS Ha MH(IIAIMIO MIPH TAPTETUPOBAHUM TAKMM 00Pa30M COCTOUT B TOM,
YTO TPY TIOBBIILICHUH KJIIOYEBOU CTaBKH JIeHEXkHasi 6a3a COKpaIlaeTcs U, Cle0BaTeIbHO, yMEHbIIIa-
eTCs TIaTERECTIOCOOHBIN CITPOC, YTO MPUBOAUT K OCTAHOBKE (3amMeieHHIo) pocTa 1ieH. O60poTHOM
CTOPOHOM 3TOTO SIBJISIETCS] CHUKEHUE KPEJUTHBIX BIMBAHUI B 9KOHOMHKY, UTO TIPUBOIUT K CHUXE-
HUIO TEMIIOB IIPUPOCTA HAIIMOHAIBHOTO MpoayKTa. M Hao60poT. CHIKEHNE KIII0YEBOH CTaBKU CIIO-
coOCTBYeT pocTy 00BbEMOB KpeauToBaHust OaHKOB B LleHTpasibHOM OaHKe M, COOTBETCTBEHHO, MO3-
BOJISIET CHMJKATh KPEJUTHBIE CTABKM JJIsl OM3HEcCa M TPak[iaH, T.€. 3TO CIIOCOOCTBYET PACIIUPEHUIO
aeHexxHou 6a3pl. Ho mipu 9TOM pacTyT M3AepXKKH MPOM3BOJICTBA BCIIEACTBUAE HEOOXOAMMOCTU BO3-
Bpara KpeauToB, & COOTBETCTBEHHO, U IIEHBI.

B kax/10M KOHKPETHOM Cilydae pe3yJibTaT MMOBHIIEHUsI/TIOHUKEHHU ST KIIIOUEBOW CTaBKU MOXET
OTJIMYAThCSI OT Tapreta MHQIALUK (e€ mopora), Kak 3T0 HaOMI0AATIOCh POCCHICKON KOHOMUKE B
niepuon 2014-2024 rona, xorga UHQIIAIMSA MOTJIA PACTH/CHUKATHCA OE30THOCUTENIHHO K YPOBHIO
KJII0OYEBOU CTaBKU. DTO OOBSACHSIETCS TEM, UTO OOOCHOBAHHME TAPTeTUPOBAHUS UH(IISLIUKN CTPOUTCS
CKOpee Ha TpPEeAToNIOXKEeHHsIX, 2 He HA TEOPUH, YTO MOHETAPHBIMU METOAaMH MOXHO €0 yIpaB-
75T, KpoMe Toro, TapreTMpoBaHue He yYUTBIBAET Psifl CYILIECTBEHHBIX OOCTOSITENILCTB, CBSI3AHHBIX C
TEM, YTO Y Pa3HBIX COIMAIBHBIX IPYII pa3Hble KOP3UHBI OTPEOJIeHH s, a IJIABHOE MaTeMaTUIeCKHUil
anmapar pacuéra nHQISIUN 0a3upyeTcst Ha BIOOPOYHOM 0OCIIeIOBAHUM TOPrOBBIX 3aBE/ICHUN, a He
YPOBHSI MOTPeOIeHHMS.

1.8. O60oporT u oOpaiieHue JeHer

Oopariienrie aeHer 1 00OpOT JEHEr — He paBHO3HAUHbIC MOHATHS. [{eHbIY, BBINOIHSSA CBOM
(byHKITM, TOCTOSTHHO JBUTAsICh MEXIY CyObeKTaMu 0OMeHa, OyIb TO (PU3MUECKUE JIMIIA VT XO3sTi-
CTBYIOIIME CyObEKThI BceX (POpM COOCTBEHHOCTH U TOCYJApCTBEHHBIE OpraHbl B SKOHOMHKE IOCy-
aapcTBa (B SKOHOMHYECKOH CUCTEME) CO3/IAI0T JeHedcHOoe odpauienue. [IenexHoe oOpaiieHne ocy-
IIECTBJISIETCS] B HAJIMYHON U Oe3HAIMYHOM (hopmax U perymupyercs: LleHTpasbHbIM OaHKOM.

Hannunas ¢popma ynobHa oTCyTCTBMEM (PUKCALIMM TUIATEKEel M CBOEH aHOHUMHOCTBIO, €CITH
pacu€Thl BeayTCs MEXAy (PU3MYECKUMU JIMIIAMHU, U TIOTOMY SIBJISIETCSl TMPEUMYIIECTBEHHOU (hop-
MOW [a4d U TOJTyYeHHUs B3ATOK M OTKAaTOB. MHOruWe rpaxkjaaHe, 0COOGHHO CTaplIero MOKOJIEHHUs,
naxe uMest BO3MOKHOCTb PaCCUMTHIBATHCS OE3HATTMYHO, MPEAIIOYUTAIOT IUIATUTH 32 TOBAPHI M YCITyTH
HAJMYHBIMA B TOPTOBBIX 3aBEJEHUSIX, KOTOpbIe NMPUHUMAIOT UX Yepe3 KacCOBblE TEPMUHAJBI U
BBIJIAIOT YEKH MOKyMHaTessiM. [IBrnkeHne Oe3HaIMUHbIX JEHET MHOEe, M TOT 000POT OXBATBIBAET pac-
YETH MEXKIY CIEYIONMMU CyObeKTaMu:
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KJIMEHTaMK 0AaHKOB ((PU3UYECKUMH JIMIIAMH, I0PUINIECKUMH JIMIIAMH) TT0 OPraHU3alluK 1 OCY-
IIECTBJIEHHIO UX PACUYETHO-KACCOBOTO OOCITYKMBAHMS;

KJIMEHTaMH OaHKOB ((pM3MYECKVMHU W IOPUIMUYECKUMH JIMIAMHU) TI0 TIOMYYEHHIO M BO3BpATy
KPEIUTOB, a TaKKe MPOIIEHTOB MO HUM;

(prBrYecKUMU 1 IOPUIMYECKUMU JIUIIAMH C TOCYJaPCTBEHHBIM OIO/KETOM (BCEX YPOBHEH) 1O
oruiate HajoroB (IITpadoB U T.J.), & TAKKE IO MOTYyYSHUIO OIKETHBIX CPEJCTB B BUJIE IOTALIUI U
cyocuaui;

IOPUINICCKUMU JTUIaMu (paboToaaTeNsIMI) U YaCTHBIMU JIUIIaMU (paOOTHUKAMHU) TIO BBITLIATE
3apa0OTHOM TUIATHI U MHBIX JOXOJOB.

Hannunoe n Ge3HaIMyHOE JeHe:KHOe oOpallieHe, KOHEYHO, CBS3aHbl MEXIy COOOW — NeHbIH
MOCTOSTHHO MEHSIIOT (DOpMY C HAJIMYHBIX Ha Oe3HATMYHBIE, 1 HA000poT. BMecTe oHu 06pasyioT enu-
HOE JIEHe)KHOe 0OpaIlieHre CTPaHbl, €CIM UCTIONB3YeTCs] UCKITIOUMTENIBHO HAllMOHAJbHAS BasmoTa. [1o
CPaBHEHHUIO C HAJIMYHBIM JICHEKHBIM OOpalieHueM, Oe3HaTMYHOE JeHEe:KHOe OOpallleHre, OCyIeCTB-
JISIEeMO€ C WCTIONb30BAHMEM JIEKTPOHHBIX JIEHET, 3HAUMTEIbHO YCKOpSIET 000paurMBaeMOCThb AEHer
Y MHBECTULIUH, YTO TIO3BOJISIET CHYKATh M3IEPKKU OOpaIleHHs 32 CYET OTCYTCTBHS MHKACCAIIUM
HAJTMYHBIX JICHET.

JleHexxHoe oOpallieHre HEOTHOPOIHO, TIOCKOJIBKY JISHBI'M COBEPIIIAIOT CBOE oOpallieHne B 2-X
Pa3HBIX KOHTYpax: | KOHTYyp — 3TO KOHTYp oOpaiteHusi (puaTHbBIX JIeHeT, T.€. TeX, KOTOpble rocyaap-
ctBo (LUB) co3nmaér nnm m3Bnekaer u3 oOpaienus, a Il KOHTyp — AeNO3UTHO-KPEOUTHBIN WK OaH-
KOBCKMIA.

[on 060pomom deneez, B oTIIUME OT AEHEKHOTO OOPAIIEHUSI, KOTOPOE Mbl PACCMOTPEJIH BHIIIIE,
clieyeT IOHUMATh eJIMHUYHbIE aKThI UX WCTIOIb30BaHKS B Pa3IMUHBIX (DYHKIMAX JieHer. TUITIHbIN
o0opot jeHer orucaH Mapkcom, kotopeiM jaHa ero dopmyna I-T-IA+A/l: kanuramuct 3a cBou
AEHBI'U MPUOOPEN MaTepHaIbl, CTAHKM, 000PYIOBaHKE U HAHSLT pabouylo CUITy, POU3BEN TOBAp, pea-
JIM30BAJI €T0 U TIOJYYHJI CBOU JIEHBI'M HA3aJ1 C MIPUOBLIBIO, T.€. OHU COBEPIIMIN 0O0POT UM OOEpHY-
mmch. CaMblil KOPOTKHMI akT oOpaIlieHusl AeHer — MproOpeTeHus ToBapa WM oriata ycinyru. Ecim
K€ JIeHbI'M HATIPABJISIOTCS HA JIETIO3UT WJIM B PE3EPBbl PA3IMUHOTO poJa, KOTOPbIE Mbl pACCMOTPENH
BBIIIIE, 0OOPOT JEHET TaM IPEepPHIBAETCS], HO CHOBA BO30OHOBJISIETCS, KOT/IA JEHbI'M OTTY/IA M3BJIEKa-
I0TCSI ¥ IPOJIOJIKAIOT CEPUI0 00PAIIaeMOCTH, TIEPEXO/isi C OHOTO CUETa Ha APYTou, WITH U3 PYK B PYKH,
€CJIM TO HAJIMYHbBIE TUIATEKH.

Bupoicesoii o6opom denez u OeHEHCHBIX UHCMPYMEHMO8

BupskeBoii 000poT IeHer — 3TO TOXe 000POT, HO 0OOCOOIEHHBIN OT OOIIETro JIEHEKHOTro 00pa-
IIEHHs] — TaM JE€HBI'M OOpAIAlOTCsl COBEPIIEHHO MHAaue, HO, TeM He MeHee, SIBJISIOTCS COCTaBIISIO-
11eil 00IIero AeHeKHOro OOpaleH s, IOTOMY YTO TaM MCHOJIB3YIOTCS Te e caMble JeHbI'n. bupxke-
BOI 000POT — 3TO CHEUUATM3UPOBAHHBI 0O0POT JIeHer OupkeBoro Opokepa (Makjepa), KOTOPHIi
MOKyMaeT/mpoaaéT akTuskl (A), U UAET OTIIMYHOM OT oOopota aeHer dopmyrie H-A-I+/-AJl, roe
«+» 03HAYaeT MPHUOBLIb, & «-» YOBITOK OT BJIOKEHUS B aKIIMU U MPOU3BOIHBIC (PDMHAHCOBBIE HHCTPY-
MeHTHI. BupxkeBoil 000pOT B 11eJIOM — 3TO 00beM, CyMMa CTOMMOCTEH CIIEJIOK ¢ OMpPKEBBIMHU aKTH-
BaMU, COBEpIIICHHBIX Ha OMpiKe 3a OMpe/e/ieHHbIN Tiepro BpeMeHd. Y oH 1o koHra XX Beka BIH-
ChIBJICS B OOIIIee JIeHe:)KHOe oOpallieHrue CBOMMU HEOOMbITMME 00bEMaMU CIIEJIOK, He OKa3biBast Ha
HEro cyIecTBeHHOro BivstHUsL. Ho yxe ¢ 70-X ToIoB MpoIuioro Beka u ocooeHHo BHavasie X X1 Beka
OUpXkKEBON 0OOPOT CTaJl IOKA3bIBATh SKCIIOHEHIIMAIBHBINA POCT, U TYT Ha4aJl MPOSIBIIATH ceOsl B MON-
HYIO CHUTY 3aKOH OIEpeKaloIIero pocTa UCToNb30BaHu sl (PMHAHCOBBIX MHCTPYMEHTOB, KOTOPbIN OyIeT
paccmotpeH B maparpade 6.10, 3 KOTOporo ciieayer, 4To CO BpeMEeHeM HX MCIOIb30BaHKe B OUp-
JKEBBIX CIIENIKaX OyaeT BCE OONBIINM.

ITnamedstcu u coepedrcerust, CmadUAU3AUUOHHBIE POHOBL

B uém rmaBHOe cBOICTBO (0coOeHHOCTh) ieHer? Coeperaemocts. OHa posBUIIa cedsl cpasy
yXe B BEIHOH (popMe ¢ BOSHUKHOBEHHEM TOBAPHOTO 0OMEHa — BO3PACTaJI0 KOJMYECTBO CKOTa, cOe-
perajuch U Apyrue ToBaphl, UCMIOIb3yeMble KaK AEHBIH, Y OTIENbHBIX yUYaCTHUKOB oOMeHa. Hanpu-
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Mep, MpojaBasi He OAHOMY, & MHOTMIM OXOTHHKaM IPUIIACH, Y KYIIIA MOIJIO XPaHUTHCSA B JTabase He
OJIHa, a MHOTO IIIKYPOK OeJiok u codoreit. U Tem Oosee oberyaniock 06pa3oBaHre pe3epBOB B OTHUX
PyKax ¢ MOSIBJICHUEM METAJUIMYECKUX JIeHEer, KOTOpOoe B MOHETHOM (popMe MO3BOJISIIO yKE COKPO-
BUIIIA U 00pa30BbIBaTh OAHKH, KOTOpbIe cOeperaiy JeHbIM OJHUX TPaKAaH U JaBaJIM UX B3aiMBbl
ApYyriM. A KOrja JeHbI'M CTaJIM MevyaTaTh, BbIJABaTh PACIIMCKU M BEKCEJIsl, YTO 00JIeryasao KpyIHbie
TIOKYITIKY Y BJIOJKEHHE JIEHET B MTPOM3BOJICTBO TOBAPOB, TO 3apab0Tasl Ha TIOJIHYI0 MOIIb 3aKOH KOH-
LEHTPAINHU JICHET.

Eciu y rpaxkiaanuHa noxon ObUI B TEYEHUM HECKOJIBKHMX MECSAIEB, KaK MPABHUJIO, BBIIIE €ro
TMOBCEJHEBHBIX TPAT, WM e ITPOBeIeHa YAauHas CJeJIKa, MOIyYeHO HACIIE/ICTBO, U T.I1. IPUXOJ ACHET,
TO Y HEro MOSIBJISIETCSI BO3MOKHOCTh MX cOeperaTb. Bo BpeMeHa, Korjia IeHbraMu CITyKHJIM MOHETHI
13 JIParolieHHbIX METAJIIOB, TIPOLIECC UX COEpeKEHNsI Ha3bIBAJICS me3aspauueii (0T rped. 91oavpog
— COKPOBHIIIE), ICHbTH B BUJIE CJIMTKOB, MOHET, I0BEJIMPHBIX U3/IE/INI XPAHUIUCh B CYHIYKaX U Ceil-
(ax, ¥ IEHHOCTD UX HE MEHsIIACh IOPOM JecATIIIeTUsIMU. Takoe U3bSATHE IeHer U3 000poTa, C OJHOU
CTOPOHBI, HEKEJATeIbHO ISl SKOHOMUKH, a C JAPYrOi, BHICOKAsl JTUKBUIHOCTh TAKUX HAKOIUICHUH
Ba)KHEe OTCYTCTBHSI JOXOJHOCTH OT HUX. B COBpEMEHHBIX YCIOBUSIX, €CIIM UCKJIOUMTh KPHUMUHA,
JEHBI'U B PEIIKUX CIydYasix HAKAIUIMBAIOTCS B HAJIMYHOUN (hopme (MaTpaitHoM OaHKe), a B OCHOBHOM
pa3MenIaTcs Ha JACTO3UTHBIX BKJIa1aX B OaHKaX IMOJ1 IPOIIEHTHI HA CPOK, Yepe3 KOTOPbIi OHU Mpeji-
TMOJIOKUTETBHO TIOHAOOSTCS, YTOOBI BCTYIIUTh B IPOIIECC OOpaIIeHUsI. YUUTBIBAsA, YTO PyOIIb Jeie-
BEeT, MHOTHE IpakAaHe [UIsl TOrO, YTOObl MX AEHBI'M He 0OECIIEHIIVCH, TOKYMAT BAJIOTY, a Ooee
NPOJIBUHYTHIE — aKIIUK, OOJUTAIIMK U JIPyrUe [eHHble OyMaru ¥ JIONTOBBbIE 00SI3aTesIbCTBA, PUCKYS
HOTEPATh BCE, €CIIM He YCHEIoT 00paTUTh UX B JICHBIM JIO HACTYIUICHHS Kpu3uca. Tak MpuxoauTcs
MOCTYNAaTh, YTOOBI MUHUMHM3UPOBATh IOTEPHU, HO N30eKaTh MX BOOOIIEC HEJIb3s51 BCIICJCTBUE ICUCTBUS
3aKOHA TIOHMXEHHSI CTOUMOCTH JICHET.

enedicrvle onepayuu u mexronozuue CKue npoyedypol NO UX 8bINOAHEHUIO

BrinonHeHue cBoux (hyHKIMIA JISHBTM OCYLIECTBIISIIOT MIPEX/IE BCEro MOCPEICTBOM OIEpaInii
¢ Humu. 17151 pUBMUYECKUX JIMIL caMasi pacipOCTPaHEHHAsS U TIOHSATHAS ONepalysi — MOKYIKa ToBapa
WJIH OILJIaTa YCITyT HAIMYHBIMU MJTH KapPTOUKOH (Oe3HATYHO), KOT/IA JICHBI'M MOKU/IAIOT OKYIIATEs 1
MPUXOAAT K ITpoiaBily. M Takoi ke MOHSTHOM sIBJISIETCS Ipyrasi paclpoCTpaHEHHAs! oreparius — rJia-
TEX 32 KOMMYHAJIbHbIE YCIIYTH, OIUIaTa mrpada, Hajora, CTpaXxoBKH, KpeauTa | T.I1. ONeparyu, Iae
JICHbI'Y TIJIATEJTBIIMKA TIOCTYNAIOT Ha CYET MPOJIABIA YCIYT WM Pa3IMYHBIX TOCYJAPCTBEHHBIX Opra-
HOB. Tako¥ ke orneparuen siBIseTcs 3aUrclieHre JeHer Ha CUET (3apIuiaTa, MeHCHus U T.11.), BO BKJIAJ
(Ha ;mermo3uT) B OaHKe, a 0OpaTHOM orepaiyeil — MojxydYeHre MPOIeHTOB, KOTOpble MOKHO 3a0paTh
B OaHKe HAJIMYHBIMU WM OHU TMOCTYIISAT HA KAPTOUKY WJIM JPYrod CYET COINIACHO JIOrOBOPY BKJIAJA.
KpenutHsle onepary 6osee clioxkHble: OaHK CHavasa JOJHKeH IPOBEPUTH IIATEKECTIOCOOHOCTD KITU-
€HTa, YTOOBI ObITh YBEPEHHBIM B BO3BpATE CCYIIbI, @ CBOM YCIIOBHS MPEIOCTABICHUS U TIOPSIOK BO3-
BpaTa JieHer BMeCTe C MPOIIEHTAMU U B3aMMHOUM OTBETCTBEHHOCTBHIO OYEHb MOAPOOHO OMUCHIBACT B
noroBope. W TONbKO MOTOM 3aEMIMK MOXET MOMYYUTh KPEAUT, a Tocjae OaHK CTPOro KOHTPOJIH-
pyeT BO3BpaT €ro M yIuiary MpolEeHTOB. DTHUM OaHKOBCKUE ONeparvy it (pU3JuIl He orpaHyBa-
I0TCSI M UX TIePeUeHb MOCTOSIHHO PACIIMPSIETCs, TIOCKONIBKY JIsi OAHKOB TpsiMasi BHIroaa, T.K. pac-
YETHO-JICHEKHbIE OTepallii caMy 10 cede CrIOCOOHBI IPUHOCUTD JI0XO/.

HomeHkiatypa JeHex)HbIX onepanuil IpUANIeCKHX JIMII, KOTopas KacaeTcsl KyIUTH-TIPOIaXH
TOBApOB U YCIyT, (DAKTHMYECKU TaKasi ke, Kak U JUisl (PU3JHUIL, TOJBKO OOBEMBI JIPyrUe: OHH 3aKy-
MA0T CHIPhE, OCHOBHBIE M BCIIOMOTATEIIbHBIE MAaTepPUAIIbl, OIIAYMBAIOT YCIYTH SHEPrOCHAOKAIOIINX
OpraHM3ali, apeHy TIOMEICHUI U JIM3UHT 000PY/I0BaHUsl, IPOJAIOT CBOIO MPOAYKIIMIO U YCIIYTH,
a oIJIaTa WM TMONTy4YeHue AeHer MAET yepe3 OaHKOBCKUU cu€T. [Ipy 3TOM Kak MpHUXOM, Tak U pac-
XOJI HAJIMYHBIMK JIEHBI'AMH OTPaHWUYCH JCHCTBYIOIIUMKM OaHKOBCKMMHU MHCTPYKIMSIMUA U JUTS TIPSi-
MBIX PACUYETOB JIOMYCTUM JIMIIIb JIJIs1 HEKOTOPBIX TIPEANPUATHI, BEAYIIMX 3aKYIIKY CHIPhEBBIX TOBAPOB
y rpaxiaH (MeTajuloioMa, BTOPCHIPbS, JIGKAPCTBEHHBIX TpaB M T.I.). Bce ocTasibHble Mpearpusi-
THSI ¥ OPraHU3aIlMy He3aBUCHUMO OT (DOPMbI COOCTBEHHOCTH MOTYT BECTH PACUEThl HAJIMYHBIMU HA
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BbIJJAUy 3apIUiaThl, KOMAHAUPOBOUHBIX, 3aKYIIKY KAHLITOBAPOB U T.I1. pPACXO/Ibl TOJIBKO M0 COIIacoBa-
HUIO C 0aHKOM, MIPeOCTaBNIsAsA eMy «Pacyér Ha ycTaHOBJIEHHE TIPEATPUATHIO JIMMUTA OCTaTKA KACChI
1 o(pOpMJIEHHE pa3pelleHus] Ha pacXO0OBAHUE HAJIMYHBIX JEHET U3 BBIPYUKH, OCTYMAIOIIEH B €r0
Kaccy». [Ipy 3TOM [op/Hiia MOTYT XpaHUTb B CBOMX KaccaxX HAJIMYHBIE JIEHBIY CBEPX YCTAHOBJIEHHBIX
JIMMUTOB TOJIBKO JJTsI BBIIAUM 3apaOOTHOM TUIaTHl M, KaK MPaBUIIO, HE CBBIIIE TpeX padounx THEH, a
OaHK CTPOro KOHTPOJIHMPYET COOIOIEHNE TTPEANTPUATHSMY JIMMUTOB PACUETa HATMIHBIMU JAEHBIAMH.

['opasno mmpe HOMeHKJIaTypa orepanyil y caMux OaHKOB, TIOCKOJIbKY MX TJIABHBIMH 33/1a4aMU
SIBIISIIOTCS cOepeskeHue JeHer U KpeauToBanre. OHU BHIMOHSIOT CIEAYIONIHe ONepPali: pUBieye-
HUE JIEHeXKHBIX CPeCTB (PU3NUECKUX M IOPUIMUECKHX JIMI BO BKJIA b, pa3MeIlleHre MTPUBICUEHHBIX
CPeICTB OT CBOETO MMEHH M 32 CBOW CYET, OTKPBITHE U BeICHUE Pa3IMYHBbIX OAHKOBCKHX CUYETOB,
OCYIIECTBJIEHHE OE3HAIMYHBIX PACUETOB, MHKACCAIMS CHEXHBIX CPEJCTB, BEKCEIeH, TUIATEKHBIX U
PACYETHBIX TOKYMEHTOB, TPAH3aKIMU U KACCOBOE 0OCITyKUBaHNE (PU3MUECKUX U IOPUAMYECKUX JIUII,
MIPUBJICYEHNE BO BKJIAJIBl M MX pa3MellleHHe Ha JENO3UTax, pa3MelleHUe KaluTajla Ha pa3iIMyHbIX
TOPrOBBIX ILIOMIAIKAX, SMUCCHUS IIEHHBIX OyM, a Takke MX rnpusiedeHue. [1pu aTom uyem Gosnbiime y
OaHKa aKTUBBI, TeM Oosiee 3(P(HEKTUBHBIM IS HETO SIBJIsieTCs] KpeauTHasi smuccust. Otciona 6aHku
CTPEMSTCS MOJTy4aTh OecIIaTHbIe KpeJUTHBIE PeCypchl, JIOOOUPYs 0Opa3oBaHKe Pa3TMYHBIX (POH/IOB,
kakumu sBisiiorcss POMC, KanmutanbHOTO peMoHTa M apyrue. OIHAKO, KakAbM OAHKOM JIOKEH
cobmoaaThest OamaHe MeXAy KOJIMYECTBOM JeHer BO BKJIaJax, OCTATKAM Ha cueTax IopUAMYECKUX U
uzryeckux uil 1 0ObEMOM JEHEKHOW MAcChl, BHIJAHHOW B KPEAUT. ATpeccuBHasl peKjiama Kak
MIPUBJICUYEHUS IEHET KaK BO BKJIA[bl, TaK KPEAUTa, TOBOPUT, KaK MPaBUIIO, 00 OTCYTCTBUHU OajlaHca
Mex1y cOeperaeMbIM KOJIMYECTBOM JICHET U BBIIAHHBIMH KPEAUTAMH, YTO TpeOyeT KOPPEKTUPOBKH
YPOBHSI 00EUX CTaBOK.

TexHonornueckue mpoLeaypsl MO BBIIOIHEHUIO JIEHEKHBIX OINepalii Mexay (pusnuuamu ¢
UCTIONIb30BAHUEM HAJIMUHBIX UPE3BBIYANHO IPOCTHI: OIUH IMPOTSHYJ IEHBIU IPYTOMY U MOJTYYHJI B3a-
MEH TOBap WU YCIYIy, a TOT B3I J€HbIM U OTJAJl TOBAp WJIM YEM-TO IIOMOT, MOIYyYUB JIEHBIU 32
CBOH TpyA WM COOCTBEHHOCTb. B 3TOM BCSl CyTh MCIOJIB30BaHMS JIEHET, KOTOpasi He MEHsIeTCs C
NepexooM K Oe3HATMYHBIM pacy€éTaM, HO TEXHOJIOTMUECKH YKe CHIIBHO OTIIMYAETCsl, TOCKOJIBKY Tpe-
OyeT MaImmMHHON 00padoTKK MH(OPMAIIY IPOolIecca KYTUTA MPOJaKH: CO CUETA MOKYMATelist JOJIKHA
CIUCATBLCS CyMMa MOKYIIKY Y TIOCTYIHUTh Ha CYET mpoaaBia. Eme 6omee cliokHbl (PUHAHCOBBIE ITPO-
LeIypbl U ONepaly, OHU OTAAJISIOT KOHEYHOE UCIIOIb30BAaHUE JIEHET, HO HE MEHSIOT €ro TaKiKe.
[udppoBuzaius 00pabOTKM AEHEKHBIX TPAH3AKIHIA JTI0OOT0 YPOBHSI, BMECTE C TEM, POKIAET HOBOE
Ka4ecTBO, HOBbIE BO3MOXHOCTH. Bcé n1es10 B ToM, Oe3HATMYHbBIE TPAH3AKIIMHA HE MOTYT ObITh QaHOHUM-
HBIMH, KaK IJIaTeXKU U PACUEThl HATMYHBIMUA. YTOOBI OCYIIIECTBUTH CIIMCAHUE JICHET C OIHOTO CYETa
Ha IPYro¥l IpY COBEPIIIEHNN Oe3HATMYHOM JICHEKHOM OTepaliiy, HyKHbI IIEPCOHAIIbHBIE TaHHBIE KaK
IU1aTesbIIMKa, TaK U notyyaress geHer. Ho u 3Toro HegocTaTouHo, NO3TOMY B KBUTAHLIMSAX, YeKax,
TOBapHO-TPAHCIIOPTHBIX HAKJIATHBIX, B KOTOPBIX OTPAXKAETCs COBEPIICHNE TPAH3AKIINH, YKa3bIBACTCS
KOJ1 TOBapa (yCJIyru), KOJIMYECTBO, LIEHA, BCE PEKBU3UTHI IJIaTe IbIIMKA U ntostydaress Topapa (MHH,
OI'PH), HAC u mHoro apyroi nagopmanuu. B pesyasrare nmpu pacuérax oopa3yercst KOJOCCATbHBIN
00bEM MH(pOpMALIK, TU(PPOBU3ALIUS KOTOPOH e KAET CBOMX PEIIeHHUH, M OJHO U3 HUX (peain3a-
U KoHLenmy TpueauHcTBa) — OyaeT pacCMOTPEHO B 3-eM pasjiesie Iocoousl.

Bonpocsl, 3axauu u 3axanus

Kaxkwue em€ ornpeneneHusi NOHATHS, KaTeropysi JEHET, IHeXKHOTO 0OpalleHust U (PMHAHCOB BbI
eIlE 3HaeTe, KpOME IPEACTABICHHBIX, M CUMTAETE, YTO UX TAKKE CIIEyeT pacCMOTPETh?

[Nouemy nosiBieHKE JIeHET OJHO3HAYHO TPAKTyeTCsl Kak Uctopuuecku HenzoexHoe? T.e., oHM
HE MOIVIM HE MOSIBUTHCS, HO TENeph OHU MEYaTaloTCsl WIM MX BHOCAT WM 3allUCHIBAIOT B MaMSTh
KomrpioTepa. Her i 31eck npotuBopeuusi?

UeM OTIIMYAIOTCS 3aKOHBI AGHET OT NPUHLIMIIOB AEHEKHO-KPEIUTHOIO PEryJIupOBaHus?

43



E. Cko06mukoB. «Cobpanue counHenuit Ckoonukosa E.A., 1.21»

MO3KHO JIY IOKa3aTh, YTO CYITHOCTh JJEHET COCTOMT BOBCE He B 0OecIieueHn OOMEHMBAEMOCTH,
a orpeessieTcs o-apyromy?

Yem OTIMYAIOTCS JEHBIM OT BAIOTHI? UTO Takoe «HaIMOHAIbHAS BAJTIOTa» ?

VcuepnibiBatoTcst JIM YETHIPhMSI arperataMy orpe/esieHre Koimuectsa aeHer? B uém cocrouT
Y [OYEeMY OTJIMYAIOTCS arperathl B pa3Hbix crpaHax? C KakuMU cTpaHamu (cTpaHoi) y Poccru oHu
1 Te ke arperarbi? CaemnaiiTe CpaBHUTEIBHYIO TAOTUITY.

B uém paBHBI 1 B U€M OTIUAIOTCS 000POT 1 oOpaitieHue aeHer. Kak cooTHocsATCs Mex 1y coOoi
OupskeBoil 000poT U oOparreHue JeHer? MOKXHO JIM UX CUUTATh PABHBIMU WUJIM OHOTIOPSJKOBBIMU
TTOHATUSAMMU ?

JleHeKHbIe orepaliiy ecTh 000POT WK oOpariieHue aeHer? B kakux ¢opmax OCyIIecTBIsIeTCs]
neHexHoe ooparienue? [locTpoiite MHEMOCXEMY JIeHeKHOTO 000poTa U 0OpaIieHusI.

JlutepaTypa 151 3aKpeIvieHlsl MaTepuaJia

AntonoB H.T"., Tleccens M. A. JleHexxHOe oOpartieHue, Kpeaut u OaHku. — M.: banku u Gupxu,
IOHUTU, 1997.

bubmus gener. ®unocodus u npupona aeHer. / Comounk Jloruk, 2019.

I'pumenko B. Ananutuueckas 3anucka. // @uatnsie nensru. M., LIBP, aBryct 2019.

Henbru. Kpenut. Banku. Yue6nuk, 4-oe uzn. n/p B.®.)Kykosa. M., IOHUTU-TAHA, 2012.
c.784.

Homnonosa M.B., Kabanosa O.B. ABromaTtusupoBaHHas 00padoTka GaHKOBCKOM MH(pOpMAIuu.
— M.: KnoPyc - 2008.

KamepapoBa H.A., CrapukoBa 1.C. HeB3anumo3zameHsieMblil TOKEH: MEPCIIEKTUBHBIN 1IUPO-
BOU MHCTPYMEHT 15l OusHeca // BectHuk yHuBepcuteta [[ocynapcTBEHHBI YHUBEPCUTET yIIpaBJie-
Hus]. 2022. Ne 3.

MsrkoBa E.JI., Msarkosa T.JI. Ilmapranka mo kypcy «JlleHeru, kpemurt, OaHku». M.,
Amnens-2000, 2011 r.

[Tnaréxuas cucrema Poccuu B 2011 rogy. AHanus u cratuctuka Beimyck 36. LIBP., 2012.

CumonoB H.C. banku u nensru. 1988-2008: ucropuueckue ouepku / n/p P.I'. Tluxos ; Poc-
cuiickas akaf. roc. cmyxosl ipu [pesunente Poccuiickoit ®epeparumn. — Mocksa : U3n-so PATC,
2009. — 498.

Tiotionnuk A.B., [lleseneB A.C. MagopmarimoHHble TeXHOJIOTUH B OaHke. — M. :M3natenbckast
rpynna "BIL-npecc", 2003;

YennokoB B.A. bankoBckue onepatuu. — M.: Boicinas mikona, 1998.

I'/TABA 2. OTAEJIBHBIE NCTOPUU AEHEI'

B pesynbrare nsyuenust 2-oii r1aBbl 00yJaloIUIACS JOJIKEH:

3Hamwb: KayecTBEHHbIE PA3JIMYMs UCIOIb30BAHUS JEHET B SKOHOMMKE U XO3SMCTBEHHOU
KU3HU B Pa3HbIX UICTOPUYECKUX YCIIOBUSIX;

Ymemw: Bunets 3a OTACIBHBIMUA UCTOPUYECKUMH (DAKTaMH U COOBITUSIMU 3aKOHOMEPHOCTH
(bopMupOBaHUS IEHEKHOTO OOPAIEHHUSI U €T0 OPraHU3aIMOHHBIX (DOPM;

Baademw: xateroprajibHBIM armapaToM H3ydaeMo AUCIUTLIHBI

B naparpadpe 1.1. 6pi1a paccMoTpeHa o01asi HICTOpHs AeHer, KoTopasi Obula 0TOOpakeHa Kak
TpaHchopManys JeHer OT TOBAPHBIX JI0 HU(POBBIX, UTO OBUIO XapaKTEpHO ISl BCEX CTPaH U Hapo-
noB. Ho 3HaHue e€ OyaeT HermomHbIM, el He Oy/ieT pa3bsiCHeHUI 110 TIOBOTy HEKOTOPBIX OCOOSHHO-
cTel 3Tor HUCTOpHHU, HAITPUMEDP, B TOM, YTO JOJDKHA OKUAATh 9KOHOMHKA OT IEPEXOJa K ]_[I/ICppOBHM
JIeHbraM, TIOYeMy SMUCCHI0 KPHUITOBAIOT MOKHO OTHECTH K (PaIbIIIMBOMOHETHUYECTBY, KaK COOT-
HOCSTCSI MEX]Ly COOO SMUCCHSI IeHeT U LIEHHBIX OyMar. HeoOXoanuMBbl Takske 3HaHHS O TOM, KaKoBa
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WCTOPUSI OTEYECTBEHHOU BAJIIOTHI — PyOJIsl, a TAKKe MoYeMy JOJIIAp CTajl IJIABHOW MUPOBOH BTIOTOM,
YTO TMPUIILIOCH C/IENATh ISl 3TOrO MPABUTENbCTBY | JejoBbiM Kpyram CIIHA. U uro obycnaBiuBaer
HEOOXOIUMOCTD TIepeXo] OT JEKTPOHHBIX K MU(POBBIM JIeHbI'aM, TIOYeMy 1 Kak OOpOJTUCh ¢ (asib-
[IIMBOMOHETHUYECTBOM, KaK COOTHOCUTCSI C UCTOPUEH IeHeT UCTOPUsI LICHHBIX OyMar 1 IepruBaTUBOB.

Hauném c victopum Haileil HallMOHAJTBHOUM BAJTIOTHI — PyOJIs.

2.1. Ucropus pyo.s

HenexHas cucrema Poccun nmeet 6oraryio ICTOPHIO CTAHOBJIEHHUS, B KOTOPOH pyOiib TO YKperl-
JISUICS, TO Tafajl, TO BHOBb MOAHUMAJICSA. YCIOBHO €€ MOXHO pas3/iesUTh Ha TEpUojbl, HepaBHBIC
M0 MPOJIOJKUTENBHOCTH, HO UMEIOIINE OTIIMYUTETbHbIE OCOOEHHOCTH: TIPEIMOHETHbIN, MOHETHOTO
oOparteHus1, MOHeTHO-OyMakHBIH 10 peBomormu 1917 rona, BoenHoro kommyHusma, H3IMa, coet-
CKUM U TIOCTCOBETCKUIA.

TIpeomornemmpwiii nepuoo

Jlo uctedeHust MepBoro ThicsueNeTus Ha PycH, Kak v y Apyrux HapogHOCTE|, MpeodiaJalonim
CIocoO60M 0OMEHUBATLCSI TOBapaMu ObLT OapTep, KOraa OJHHU POIOBbIe OOIIMHBI PA3MEHUBAIA CBOU
MIPOIYKTHI Ha MPOLYKTHI IPyTrUX OOIIMH, KOTOpbIe Y HUX UMENTUCh B U30BITKE. 3/1eCh HAI0 OTMETUTD
Ba)KHOE OOCTOSITEILCTBO — Y PYCCKHMX OOIIMH He ObLJIO YaCTHOM COOCTBEHHOCTH Ha 3eMJII0, HE ObLIO
1 paOCTBa, CTAPOCTA, a BIIOCCACTBUY KHSI3b, N30UPAJICS BCEMU U3 YKCIA WICHOB OOIVHBI, U BHIOH-
paji caMoro JOCTOWHOTO U3 HHX, a He camoro 6oraroro. M xuam Halm NpeIky Mpy TaKoM OOIIWH-
HOM KOMMYHHM3Me OY€Hb HEIJIOXO, YTO OTMevasld Bce 0e3 MCKIIIOUEHHs! UyKe3eMIIbl, ObIBaBIIIME B
TO Bpemsi B Poccun. B cBoMX BOCTIOMUHAHMSIX OHM PUCOBAJIM KAPTUHBI UyTh JIM HE CKQ30YHOTO OJa-
TOJICHCTBHS 110 CPABHEHUIO C UX POAHBIMU cTpaHamu! W mucanu, 4to 3emiisl «uzobuayem nacmou-
wamy U omauuHo oopabomana... Koposvezo macaa ouenv mHozo, Kak u 6CK020 pooa MONOUHBIX
NPoOYKmMoe, 61az00apsi 6eAUKOMY OOUAUIO Y HUX HCUBOMHDBLX, KpYnHbIX U Meakux» (Thsmnono). Yno-
MUHATU «uzoouue 3epra u ckoma» (Ilepkamora), «oduaue HCU3HEHHLIX NPUNACO8, KOMOpble COe-
Aanu Obl ueCmu dasxice Camomy pockoutnomy cmoay» (JInzek). Y Bc€ 310 ObUIO0 JOCTYIHO KaskIoMy !
«B amoii cmpare nem 6eOHAK08, NOMOMY MO CHECHHbIE NPUNACHL CMOAL OEULEBbl, UMO AH0O0U BbIXO-
0sim Ha 0opo2y OMuICKUB8AmM»b, Komy 6vl ux omoame» (Xyan IlepcucKkuil — OUEBUIHO, UMEs B BULY
pazfauy MWIOCTBIHU). «Boobue 6o éceii Poccuu écaedcmeue nao0opooHoli nouvl NPOGUAHN OUeHb
oéues» (Oneapuit). O nemeBusne mucamu u bapoapo, ®reruep, [Masen Anennckwmii, Mapxkeper, Kon-
TapuHu. EcTeCTBEeHHO, 4TO B Ty JOMOHETHYIO TOPY OOMeH ObLIT OTHOCTOPOHHUM — KPECThsIHE BHIPY-
YaJu 3a CKOT, UTPABIIUH pOJib AEHET, Te TOBAPbI, KOTOPbIE IPHUBO3MIIA MHOCTPAHHBIE KYIIIbI, KOTOPBIX
MOpaXxaso, YTo MsICO HACTOJBKO JEIIEBO, YTO €ro MPOAAIOT Jake He Ha BEC, «d Mywamu Ui pyosm
HA 21a30K», & KYp U YTOK «COMHSIMU UL COpoKamu». VI IPUXOANIN K BBIBOLY, YTO PYCCKHM, UMes]
«makoe uzo0uAUe 8cex geuyell, HeOOXOOUMbBIX ONsL HCU3HU, YOOOCMEA U POCKOUIU, 0a eulé NONYUAEMbIX
10 CXOOHOII YeHe., Heuezo 3a8U08amsb HUKAKOU cmpare 6 mupe»>!. B 3TOT mepro, KOTOPBIH JUTHIICS
70 HauaJsia BTOPOTO THICSYENIETH S, PO JISHET Yallle BCEro BBITIOMHSUIM CHaYaJIa CKOT U NITUIIA, a JIs
MpUOOpETEeHUsT JOPOTMX MHO3EMHBIX TOBAPOB OCHOBHOM HCIOJIB30BAJIMCh IIKYPKH KYHHII, OEJIOK,
coboJeld, a B KauecTBe pa3MEHHbIX JEHET UCTIOIb30BAJIM YIIIKH, JIAKHA U OOPE3KH HIKYPOK.

Monemmwii nepuoo

CBou MoHeThl Ha Pycu cranu dekaHuTh (MepeyekaHMBATh) U3 UYKE3eMHBIX B MEPUOJ TPaB-
nenus kHs3s Bnagumupa (960-1015 rr.), nockosnbky Ha Pycu emié He OTKpbUIM MECTOPOXKIECHU
HU cepeOpa, HU 30710Ta, a IOITOMY METAJUIMYECKUE JICHbIM MOSBUIIMCH TaM JIMIIb MOCIe TOTO, KaK
yepes e€ TEPPUTOPUIO CTAIM ITPOJieraTb TOPro.ule MyTH U3 A3un B EBporty. U naxke Korjga nosiBUIIMCh
METaJTMYECKUE JEHbIM, UX MTPUPABHUBAIM K «IIKYPHBIM» — 110 Ha3BAHUIO 3TO OBUIM KYHBI, OCJIbL.
[Tpu 3TOM, IOCKOJIBKY B TOPrOBJIE KPYIHBIMU NMAPTUSIMUA TOBAPOB PACUET BEJICS CMTKAMH U3 Iparo-
HIEHHBIX METAJIJIOB, MX HEPEAKO MCIONB30BAIM B KAUECTBE YKPAIIIEHUH, KOTOpble HOCHJIUCh Ha Iiee

31 Yp6ucos U. Jlererpi 1 Muds! B ucropun Pocenn (Havaso). [Anexrponnsiii pecype] URL: http://don.woya.ru/news/4466/ (nata
obparuenust: 23.05.2024)
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(Kak Ha TpUBe), OT Yero M MOILIO Ha3BaHMe «I'pUBHA». HO Tak Kak yKpareHus: MOKHO ObUIO BHOBb
UCTIONb30BATh B TOPIOBJIE, TO 3 CAMTKAMMU 3aKpenuiach (PyHKLMs JEHET — TPUBHBI ONPEIEIEHHOTO
Beca, mpumepHo 1o 200 rpamm mmum ke 0,5 ¢yHTa cepedpa. Takoi moaxon odrerya mporeaypy B3a-
MMOpPAcY€ETOB, a IJIABHOE, MOSIBUJIACh BOBMOKHOCTD J€JIEHUsI TPUBHBI Ha TIOJIOBUHKH, YETBEPTUHKH,
1 T.7. OHM ObUIM M3rOTOBJIEHBI M3 30JI0TA U cepedpa U Ha3bIBATHUCh COOTBETCTBEHHO 3JIATHUKAMH U
cepeOpsaHrKamu. Ha HUX n300pakaimch Tpe3yoel] Kak CUMBOJI BiacTu PropukoBuyeit u nuzoopaxe-
Hue camoro Brnagumupa. Ho B OCHOBHOM B KauecTBe COOCTBEHHOM JICHEKHOU €TUHUIIBI UCTIONIb30BA-
Jach pe3aHa (MPOMCXOAUT OT rarojiia p’b3arum), kotopas mpenacrapisiia coO0i MOIOBUHY apaOCKOro
aMpxema, To ecTh 1 pe3aHa Obuta paBHa nmpuMepHo 1,48 rpamm cepedpa 900-it mpoOsl. B npeBHEpyC-
CKUX KJIaJjax 4acTo HaXoAAT u Oonee Menkue pparMeHTsl qupxem (1/4, 1/8 v T.1.), 4TO TOBOPUT O
TOM, UTO LieJIasi MOHETa OblTa CJIMIIIKOM KPYITHOM TSl MEJIKMX TOProBBIX OMepaluii. A camoil Kpyn-
HOH JICHEKHOU eIMHUIIeH ObLII TPUBHBI.

Jns X1 Beka B rpuBHE cepedpa mpeanonoxuTeabHo 0b110 okono 200 rpamm. [iist comnocrasie-
HUS — Med crou 125 rpamm BecoBoro cepedpa, KoHb 150, u mmb B X1 Beke Ha Pycu nosiBnsiiotes
MHOTOYHCIICHHBIE CJIUTKU (PMKCUPOBAHHOTO Beca. Pazymeercs, ciuTkoBoe cepedpo MOIJIO UCHOJb-
30BaThCsl TOJBKO MIPU KPYIHBIX TOPrOBBIX OMEPaIUsX, & B OOBIYHOM TOPrOBOM 00OPOTE MCIIONB30-
BaJIMCh PE3aHbl U KyHbI, KOTOPbIE COOTHOCWIIMCH Tak: B IX Beke pe3aHa paBHsiack 1/50 rpuBHbI, B
XII Beke mpupaBHsLIACh yKe K KyHe BCJIEJCTBHE TOT0, YTO KyHa CTajia BIBoe OoJiee JIErKOi 1 COCTaB-
nsa He 1/25, a takske 1/50 rpuBHbl. KyHa u pe3aHa cyiecTBoBau napajijiesibHO, HO TTOCTETNIEHHO
CUu€T Ha KyHBI cTajl Oosee ynotpeOutensHbIM. Pesansl cymmectBoBamm npumepro 1o XII Beka, koraa
OKOHYATEJIbHO MCCSIK MOTOK CepeOpsiHBIX JUpXeMoB n3 MycyiabMaHckux crpad. C XI Beka Ha Pychb
[IIMPOKO TIPOHMKAET JICHAPHI — 3aIla/IHO-eBpOIeicKas cepeOpsiHast MOHETa, BeC KOTOpol okoso 1,2
T COBMAaJaJ C BECOM IupXxeM-00pe3koB. Ha3panue pe3aHa ObLIo MEpeHeceHo Ha ISHApUH U COXpaHsi-
7ock 3a HUM J10 Hayasia XII Beka. CocTaBHOM YacThlo KyHHOU JEHEKHOW CUCTeMBI OblIa TaKKe HoraTa
(oT apaOCKOro Harj — MOJHOLIEHHas], OTOOpHAsi MOHeTa), KOTopasl MOosiBUIach B Hauasle X Beka. Bec
Horatbl ObLT OoJIbIlie Beca KyHbl. B kpaTkoil penakimu Pycckoii [TpaBasl X1 Beka Horata paBHsIeTCS
1/20 rpuBHsl, 1,25 KyHBI, 2,5 pe3aHbl.

C nauana XII Beka Pych nepexuBana nepros pa3apoOIeHHOCTH U HECTIOKOWHOTO BPEMEHHU.
HaiineHnHele Kiaapl, JaTUpyeMble STUM MEPUOIOM, OTVIMYAIUCH HAJIMYMEM B HUX HE MOHET, a CJIMTKOB
u3 cepeOpa. Dta Oe3MOHeTHAs May3a MpoaIrIack 10 Havana XIV Beka, TOCKOJIbKY BO Bpems Tarapo-
MOHTOJILCKOTO TMPOTEKTOpaTa (Mra) MpUTOKA 3apyOekHBIX JUHAPUEB HE ObLIO, a BBIMTYCK COOCTBEH-
HBIX JIeHer Ha Pycu (pakTuiecku npekparuics — B Xomy Obli MoHeThl XaHcTBa. Hanbornee pacripo-
CTPaHEHHOU eIMHUIIEN B3aMMOpacu€Ta craja «JIeHbra», OT KOTOPOM U BEIET CBOI0 UCTOPUIO TOHS-
THEe «JeHbI'M». COOCTBEHHBIE IEHbI'M Ha Pycr BHOBb NOSIBUJIMCH TOJIBKO TOCTIe OOpETeHHsT CBOOOIbI
OT BJIACTH TAaTapO-MOHTOJIbCKUX XaHOB M HEOOXOAMMOCTH TUIATUTh UM JiaHb B XIV Beke, U BHauaje
UCTIONB30BAJIMCH BCE TE e CIMTKH cepeOpa, Ha3bIBaeMble I0-CTapoMy rpuBHaMu. [t ynoOcTBa OHM
PaCKaThIBAIMCh B JTTMHHYIO 3arOTOBKY M PyOWJIUCh HA YacTU. VIMEHHO Tak M MOSIBUJIACh COCTABHAsI
YacTb I'PUBHBI — pyOIib, TO €CTh pyOsieHast 4acTb. BBy TOro 4to Ha OIHY TpUBHY Ipuxonmiocs 10
pyouieid, chopMupoBaIach M HJOJrO 3aKpenuiach Ha Pycu necsitnunas cucrtema nesnenus aeHer. 1o
9TOM cucTeMe oiuH pyOuts paBHsics: 10 rpMBeHHUKAM, KaKIbli TPUBEHHUK BBITSTUBAIN B cepedpsi-
HYIO TIPOBOJIOKY, KoTopas aenunach Ha 10 komeek. [locie 3Toro kaxaplii KyCOK pacIlIIOIIMBAJICS B
MOHETY.

Bouapenne Mpana III (1440-1505) o3nameHOBano OObeqUHEHHE OOJBIIMHCTBA PYCCKUX
3eMelTb, OOJIbIIIAsE YaCTh KHSKECTB MOMPOCTY BIWJIMCHh B HOBOE 1IapcTBO. [IprBeno 310, ecTecTBEHHO,
K U3MEHEHUIO U B JIEHEKHOU cucteme. Tenepb YekaHKa MOHET J103BOJISIACh JIMIIb MOHAPXY — Liapb
yTBepKAal popMy, BEC, METAILIT U3TOTOBJIEHHUS M PUCYHKM Ha 00erx cTopoHax. MoHeTa 1o HOBOMY
3aKOHY pa3peulajach Jisl UCTIOIb30BaHUS 110 BCE TEPPUTOPUM rocyaapcTBa. bosee KpynHblii HOMU-
HaJl TaK)Ke YeKaHWsICsS U3 cepeOpa, TOJNBKO OOJBIIEro Beca, W BHIACISUICS PUCYHKOM BCAIHHMKA C
KOIBbEM, OT YEro U MOIIUIO Ha3BaHUe KorelKa. PyOnéBbie CIMTKH, B KOHIIE KOHIIOB, TIOJTHOCTHIO BHIITLIH
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13 oOparteHusi, XoTs camo nmoHsaTre He rcuesno. JJo XVII Beka Ha pycCKMX MOHETaxX He OTMevaJicsl
roJl BHITyCKa, MX ¢hopma He coOmonaiach Kak Kpyrias. JlaTy cramm 4ekaHuth Jmiab npu Pénope
NBanoBuue (1557-1598), a nepBbIil JEUCTBUTEIBHO 30I0TOM I'PUBEHHUK BBITYCTUJIU MIPU LIAPCTBO-
Banuu Bacumus Hlyiickoro. C npuxonom k Biactu [lerpa I ogHoit U3 nepBbix pedopM crasa JeHex-
Hasl, HaYaJICs BBIMYCK 0 3aragHoMy o0pasily cepeOpsiHbIX MOHET JIOCTOMHCTBOM B OIMH PyOJb, a
1Tl pa3MeHa ObLTH TaK)Ke BBIMYIIEHBI MOJTUHHUKY, TIOMYIIOJTHHHUKY (YETBePTAaKU), TPUBCHHUKH,
MATaKW ¥ aNThIH. [ pUBEHHUKY NMPUpaBHUBAIUCH K 10 Komeikam.

[ozxe, yxe npu Exarepune 1 Obla npeanpuHsATa MOMBITKA 3aMEHbI IOPOrOCTOSIIETO cepedpa
Ha Meqb. Ho Menp Obuia 3HAUMTENBHO JAEIIEBIIE, a IOTOMY AJIsS COOTBETCTBHS HOBOM MOHETHI IIeHEe
cTapoy cepeOpsIHOH JeHbre TpeOOBaIOCh U3TOTABIMBAThH KXyl €IUHHUIYY BecoM B 1,6 Kr. 3a npu-
3HaHHBIE BCEMHU HEY0OCTBA MEIHbIE IEHbI'M MPOCYIIECTBOBAIN HEIOITO U OBICTPO BHIIIUIN U3 00pa-
1meHus (B TO BpeMsl YETKO MPHUICPKUBATIMCH IIPUHIIUIIA COOTBETCTBUSI HOMUHAJIA MOHETHI CTOMMOCTH
MeTaJljla, U3 KOTOpOro oHa ObUla M3roTOBJIeHa). B TO ke BpeMst OblIa BBIMYILEHA 30J10Tasi MOHETa
HomuHasioM 10 pyOrneit, Ha3BaHHAsI UMIIepyuaioM. BrutoTs 10 koHa XIX Beka M3MeHEeHHI B MeTaI-
ardeckoM obparieHny Poccry modtyu He ObLIO, €CIM He CYMTATh BBEICHHE B 000POT 30JI0TOro pyos,
MpUpaBHEHHOTO K 17,424 nonsm 3o5ota. CaMoii MOHETHI TIO (DaKTy He BBITYCKAJIOCh, OHAKO B 000-
POT 3amycTHM BCE Te ke mMriepuaibl Ha 10 u 5 pyoneit u monetsl o 50, 25, 20, 15, 10, 5 komeek.
Ho 1867 roma 20, 15, 10, 5 koneek yekanwm u3 cepedpa 868 mpoOsl, HO 3aTeM PEIIUIIN UCTIONB30-
BaTh B MOHeTHOM Jiesie 500 mpody, TeM camMbIM 9KOHOMS cepeOpsiHbIi 3amnac. Y mocie peBomonuu
texHosoruo He m3MeHw. C 1921 u o 1931 ropn Beimyckanu cepeOpsiHble pa3MEHHBIE MOHETHI U3
MeTasuia mpoosl 500 — OrIIoHBI ¢ copepkanrem cepedpa 50%.

OOBIYHO 30JI0TO MCHOIB30BAIOCH IJIs1 YeKAaHKM MOHET BBICOKOTO HOMUHAJIA C PA3HBIM €ro Mpo-
LEHTHbIM cofiepskanveM. Tak, ¢ 1718 mo 1728 r. B coctaBe MOHET MPUCYTCTBOBAIO TOJILKO 75%
3osota (781 mpoba), a ¢ 1796 r. UCNONB30BaIM HAMBBICIIYIO JJIs TOTO BpeMeHH mpody — 986. C
1886 mo 1911 r. u B 1923 r. KOMUYECTBO 30JI0Ta B MOHEeTaX MOHU3WIOCH 10 900 mpoOsl. B Hamm
JHU UCTIONB3YI0T 999 mpoly 30/10Ta, HO UCKJTIOUYUTEIBHO [T IPOM3BOACTBA I0OMICHHBIX MOHET. [is
MOHET, U3roToBJsieMbiX B Poccuu ¢ 1714 no 1726 rof, Ucnois30Bajioch B OCHOBHOM cepebpo — 125,
396 u 437 npoO, T.e. 3TO ObUTM OUJIOHHBIE (HEMOMHOICHHBIE) MOHETHl. B koHIle XIX — Havane XX
BEKa y’Ke MCIOJIb30BAJIM JIEHEXKHBIE 3HAKU C BBICOKOM TIpodoit — 900. BeposiTHO, MoBbIIIeHHE TTPOOHI
ObLIIO BHI3BAHO CKOpee OTPeOHOCTHIO CleTIaTh Oosee PUBIIEKATETbHON TOPrOBIIIO [J1si THOCTPAHIIEB,
TMIOCKOJIBKY B KpecThstHCKOM PUY 111 ipocTOro JTtofia r1aBHbIM ObLT HOMUHAJT JICHET, a He COllepKaHue
AparMerasuia B MOHETax.

Menp Takxke OblUla BIOJHE MPUTOAHA JJIsl U3TOTOBJICHUSI MOHET, HO TaK Kak e€ ObUIO 3Havu-
TeJILHO OOJIbIIIE, UeM 30JI0Ta ¥ cepedpa, U, KpOMe TOro, Ha BO3/IyXe OHA OBICTPO OKUCIISIETCS ¥ TIOKPhI-
BaeTcsl HAJIETOM, TO IJIs M3TOTOBJIEHMS JIeHeT e€ WCIOJIb30BAIM /ISl Pa3MEHHBIX MOHET, KOTOpBIE
HaXOJATCS TMOCTOSTHHO B 000POTE U HE YCTIEBAIOT OKUCIUTHCS. MOHETHI U3 MeIy YeKaHuImch B Poc-
cuiickoit umnepuu U Coerckom Coroze ¢ 1700 1o 1926 roga, B KOTOPOM B CBSI3U C HAYAJIOM WH]TY-
CTpUAIM3AIMY ObLIO TIPUHSTO PellieHUe 3aMEHHUTh ero ATIOMUHUAEBON OPOH30M. DTOT CIJIaB MeTal-
JIOB WCTIONIb30BAJIH JJTsI BBITyCKa Koreek. He MeHee HalEKXHOM 3aMEHOW MeIW BBICTYNWIIA JIATYHb.
ITo cBoMM KayecTBaM OHa MPEBOCXOIUT Meb. JIaTyHb TBEpKE U XUMUYECKU ycToluMBee. [JaHHbIN
CILIaB UCTIOIH30BAJIH JIJIsI YeKaHKH Korieek ¢ 1958 mo 1991 rox. [Teppas OnMertauimyeckast MOHETa B
Poccuiickoit ®eneparu HomuHaioM 10 pyoreit mosisuiack B 1991 romy, a MacCOBBIN BBITTYCK TaKUX
MoHeT Hauascs B 2002 romy.

Tlepuoo monemuo-0yYmaxtcHozo oopaueHust

ITOT Meproy 3aHUMAaeT MPOMEKYTOK BpeMenu oT Hayasa X VIII Beka 10 oKTAOpbCKON peBo-
motmu 1917 roga. Unes Beimycka B Poccun accurnanmii Boznukiia B 40-x rogax X VIII Beka B nepuos
napcrBoBanus Enuzaserst [lerposHsl (1709-1761), Ho He Obuta opaepxkana CeHaTOM, CUMTABIIEM,
YTO HEJb3s MyCcKaTh B oOpallieHrue BMecTo jieHer «Oymaxku». Ho mocne Bocmectus B 1761 romy
Ha nipecton [lerpa III (1728-1762) rocygapcTBeHHast Ka3Ha ObLIa IMycTa, W eMy MPUIILIOCh B Mae
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1762 roma n3aarh ykas o BbIITyCKe OaHKOBCKUX OMJIETOB, HO OH ObLT yOUT 1 Ha MPECTOJT OblIa BO3Be-
neHa Exatepuna II (1729-1796). Ona penmmiach Ha BBITYCK OyMasKHBIX JICHET TOJIBKO 4epe3 IeCTh
JIET, B CBSI3U C HEOOXOAMMOCTBIO M3bICKAHUS CPENICTB HA BEJIEHHE PYCCKO-TYPEIKOM BOWHBL. [[pyroii
MIPUIMHON ObliIa HEOOXOIMMOCTh 3aMEHUTh KpaiiHe HeydOOHbIe /17151 IEPEBO3KYU U XpaHEHHs] ME/IHbIC
nenbru. Ho n€rkocts M ynoOCTBO M3rOTOBJIEHUS] ACCUTHAIIMIA MPUBEIU K TOMY, YTO UX KOJMYECTBO
crajio OECKOHTPOJIbHO pacTu. Tem He MeHee, KypcC acCHTHAIMK He oryckaics Huxke 98-99%, dro
0OBbsICHSIETCSI IPUPOOH JISHEeT — X Ha3HaueHue o0ecrieynBaTh OOMEHUBAEMOCTh, & HE COOTBETCTBHE
comepkanuio Metayuia. Hacenenuio, KOTopoe MCHONb30Bajio B OCHOBHOM ACCHUTHAIIMM HOMHUHAJA 5
1 10 pyOrei, ObIJIO COBEPIIICHHO Oe3pa3IMyHO, UMEST OHU cepeOpsSHOe CofIiepKaHue WU HET, 3aTO
3TO OOCTOSITEILCTBO CIIOCOOCTBOBAJIO BBHITECHEHHMIO METATTMYECKUX JICHET U, TEM CaMbIM, OKHUBIIE-
HUIO ToBapoobopoTa. Ho karuiss KamMeHb TOUHT, a Tak Kak y Poccun monuia yepena BouH: ¢ Typrmeid,
[senment u [Nomnbineit, B koHne napcreoBanusi Exarepunst 11 — ¢ Tlepcueit, Hyk1a B ieHbrax ajis
UX BEJEHHS, pasyMeeTcsi, BO3pacTayia M BO3pacTai 0ObEM nevaTanus accurHaiuii. COOTBETCTBEHHO,
KyPC aCCUTHALIMOHHOTO pyOJIsi IOCTOSIHHO IOHMXkaJIcs, ¥ K KoHIty 1810 roma cocraBui ezpa 1/4 coeit
HOMUHAJIBHOI CTOMMOCTH.

Anexcannp I npekpartui BbllycKk HOBbIX accurHauuil, u ¢ 20 uoHs 1810 roga ycraHOB/IEHO
CUUTATh OCHOBHOU JICHEKHOU eMHUIICH cepeOpsHbIi pyOITh, MeJHast MOHeTa OblTa OOBSBJICHA pa3-
MEHHOM, 2 0OMEH acCUTHALIMI Ha pyOiu cepeOpoM CTalu MPOBOAUTH 10 Kypcy AHs. Ho onsth BoiiHa
1812 roma ¢ HanoreonoMm 1 3arpanuyHble BoeHHbIe Toxojibl 1813-1814 rr. moTpedoBaiv mpoBeicHre
psizia SMUCCHIA, YTO MOBJIEKJIO 3HAYMTEIbHOE MaJIeHUe AeHEeKHOro Kypca pyoss 1o 20 Koreek cepeo-
pom. i1 yMeHbIIIeHHs] KOMMYeCTBa acCUTHALMI npaBuTenbecTBo PU mpubersio k 3aiiMam, 1 ooiee
KOJIMYECTBO UX B OOpAIlIeHUH ykKe He U3MEHSIOCh BILIOTH 10 pedopmbl 1839-1843 rr.

B 1839 romy Obu1 ycTaHOBJIEH TOCTOSIHHBINA KYPC TOCYAAPCTBEHHBIX acCUTHAIMiA: 3,5 pyoneit
ACCUTHAIIUSIMU 32 cepeOpsIHbIN pyOJib, a BCE PACUETHI ObLIIO MPEINICAHO MPOU3BOIUTH CePeOPSTHBIMU
MOHETaMH. Ycrex MpeB30IIEN Bce OKUIaHUsI — BCE TOPOIIIKCH TIOJIyYUTh B3aMEH 30710Ta U cepedpa
Jeno3uTHBIE OWeThl. B cBOIO oveperb, BBHIYCK JEMO3UTHBIX OMJIETOB ObLT MpENIBEPUEM 3aMEHbI
ACCUTHAIMI KPEJUTHBIMU OWJIETaMH, IPUHOCSIIIIMMHU OITPEAEIEHHBIN JOXO CBOMM JepxkatensM. Ha
3TOT pa3 ObLT YUPEKAEH MOCTOSHHBINA pa3MEHHBIN (POHIT 30JI0TOM M cepeOpsTHON MOHETHI, KOTOPHIH
C KaK/IbIM HOBBIM BBIITYCKOM KPEIUTHBIX OMJIETOB OJKEH ObUT BO3PACTaTh M COCTABIIATh HE MEHee
OJIHO¥M TPETH HOMUHAJILHOM CYMMBI BBIITYIIIEHHBIX B OOpaIlieHne KpeaJuTHbIX OmietoB. Takum obpa-
30M, B 0OpaIlieHH OTHOBPEMEHHO OKa3aJIMCh TPY BUAAa OYMaKHBIX I€HET: aCCUTHAIIY, ICTIO3UTHBIC
Y KpeauTHBbIE OriieThl. YTOOB! YCTpaHUTh pa3HOOOpasue JeHEKHbIX 3HAKOB, MaHHU(pecToM oT 1 hioHs
1843 roma Bce oHM ObUIM 3aMEHEHBI TOCYAAPCTBEHHBIMU KpeAUTHbIMU Omietamu. HOBBIN KpeauT-
HBI pyOnb ObUT IpUpaBHEH K cepeOpsiHOMY | K 3 pyOmnsam 50 koreiikam accurHanvsiMu. B nepuon
1843-1852 rr. K BBIITycKaM OyMasKHBIX AE€HET MPOJOJIKAIU MPpUOeraTh, HO MX pa3MeH NMPOU3BOAMIICS
coBepIiieHHO cBoOOAHO. Ho Takoe Onaromnonyure B 00JIaCTH JIEHEKHOTO OOpaIeHUsT IPOIOIKAIOCh
Henoiro: 20 oktsOps 1853 roma Obita 0ObsiBneHa Kpeivckast BoiiHa. [T0CKOJBbKY MOMBITKA BHEIITHETO
3aiiMa He yJaJiach, a Ha BHYTPEHHUH 3aeM He PelINCh, OCTAaBAIOCh TOJIBKO MPUOETHYTh K BBITYCKY
OymaxHbIx neHer. B Hauane 1860-x rogoB (hmHaHCOBOE MONIOkEHHe Poccuy yiTydImioch, B CBSI3U C
yeMm ¢ | ssHBaps 1862 roga ObUT BOCCTAHOBJICH pa3MeH OyMaKHBIX JeHer. DTa ornepariys NoroTriIa
CIIeIAJIbHBIN 3aeM M YacTh pa3MeHHoro ¢oHaa B 107 miaH pyOneid. KpeauTHbIX ke OMIIETOB ObLIO
U3BATO Ha 79,3 MJTH pyOsielt, U3 HUX YHUUTOXEHO 45,6 MITH, a OCTaIbHBIE TIOTOM OMSATh OBUTU BBHIITY-
1eHsl B oOparenue. B 1864 rogy pasmeH OymMakHBIX JI€HEr CHOBA ObLT ITPUOCTAHOBJICH.

C oObsBiieHrieM B 1877 romy pycCKO-TYpelKOM BOMHBI TIOC/IE/IOBaIa OuepeHast SMUCCHS, B
pesysbTate yero yxe B 1878 rogy KpeauTHbIN pyOsb noTepsit 1/3 cBoelt MoKynaTenbHOM CIoCOOHO-
cru. B 1892 rogy HaunHaeTcs OArOTOBKA K HOBOM JieHe)kHOU pedopme. [Ipexae Bcero HE0OOXOqumo
ObLIIO HAKOTIUTH 3HAYMTEIIBHBIN 3a11ac METATIMYECKUX JISHET ISl pa3MeHa M yIIPOUUTh KypcC KpeIuT-
Horo pyosnst. HaunHasi ¢ 1876 roga BBOAMTCS B3MMaHWE TAMOKEHHBIX TMOILIMH 30JI0TOW MOHETOM.
[ocynapctBeHHOMY OaHKY ObLIO pa3pelieHo MPUHUMATh OT YaCTHBIX JIMII MHOCTPAaHHbIE OAHKOBCKHUE
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OWJIeThI, pa3MEHMBaeMble Ha 30J10TO, OTEUECTBEHHBIE IIeHHbIE OyMaru, 0hOpMIICHHBIE HA METaJLTYe-
CKHe JIeHBI'H, 30JI0ThIe CIIMTKHU, ACCUTHOBKM FOPHBIX MPaBJIEHUH, pa3MEHMBaeMble Ha 30JI0TO, Tiepe-
BOJIHBIE BEKCeJIsl B pacy€Tax IO BHEIIHEH TOPropje, OrulauyiMBaeMble 30JI0TOM, M B3aMEH BBIIABATh
JENO3UTHBIE KBUTAHIMH, KOTOPbIE TAMOKEHHBIE yUpeKIeHHUs 00s13aHbl ObUIM MPUHUMATD B YIUIATY
TI0 HAPUIIATeIbHOM 1IeHe, a OaHK pa3MEeHMBATh Ha TOMyUMITEpUabl. Jleno3uTHbIE KBUTAHIIUH BBIITYC-
Kasuch YeThIpex goctonHcTB: 50, 100, 500 u 1000 pyoneii. Mepa 3Ta, BbI3BaHHAS HEOOXOJUMOCTBIO
M3BICKATh CPECTBA HA MOKPBITHE 3arPAHUYHBIX TUIATEXeH, B TO K€ BpeMsl SIBUJIACh TIPE/IBECTHHLIEH
riepexoa OT cepeOpsIHON BATIOTHI K 30JI0TOM.

3akoHoM oT 29 aBrycra 1897 roga Obl1 yperyliupoBaH BBITYCK KpeJUTHBIX OmiietoB. Bcero
B oOpareHny ux Haxoausiock Ha 1067,9 mun pyoneit. Kpenutheie Ounerst 'ocynapcTBeHHbI OaHK
00s13aH OBbLT BBIITYCKaTh B pa3Mepe, CTPOro OrpaHUYEHHOM MOTPEOHOCTSMU JISHEKHOTO OOpaIleHus,
noji odecrieyeHre 30J0TOM, 10 CYMME COCTAaBJISIOIIMM He MEHee IMOJOBUHBI OOIEH CyMMBbI BBIITY-
IIIEHHBIX B OOpallieHre KpeJUTHBIX OMJIETOB, ecii oHa He mipeBbiiaeT 600 miH pyoneit. Kpenutabie
oueTsl Ha cymmy cBbite 600 MitH pyOrieit JOIKHBI ObUT 00eCTIeunBaThCs 30JI0TOM M3 pacuéra, Mo
KpaiiHeil Mmepe, pyonb 3a pyOsib, T.€. YTOObI KXABIM 15 pyOsisiM B KpeQUTHBIX OMJIETaX COOTBETCTBO-
BaJI0 oOecreyeHre 3010TOM Ha CyMMY He MeHee OJJHOro umrepuaa. Jlenesxxnas pepopma Oblia mpo-
BeZieHa OBICTPO M YAAYHO, a IJIaBHOE — Oe3 HapyIIeHHs YCTAHOBUBIIMXCS XO3SHCTBEHHBIX OTHOIIIE-
Huil. PyOnb octascs pyonéM: He TOoTpeOOBaIOCh TIEPEOLICHKH TOBAPOB, 00s13aTeIbCTB U YCayr. Kpome
TOTO, B OCHOBY €€ OBUI TOJIOKEH MPOYHBIA (DYyHIAMEHT — 30JI0Toe oOecredeHre, Onarogaps yemy
JEeHeKHAsl eIUHUIIA, U3 BEJIMYMHBI KOJIEOMIOIIECs, CTAHOBIJIACh BEJIMUMHON TIOCTOSIHHOM Y TIPOYHO
CBSI3aHHOHM C MUPOBBIM [IEHEKHBIM XO351CTBOM.

O 1paMaTUYHOCTU HETIPABMIIBHOTO TIOHMMAaHHUsI POy OyMaskKHBIX JIeHeT TIOBECTBYET BBIIAIO-
umiics npegnpuHumMarenb XIX Beka B.A. Kokopes. B cepenune storo cronerusi u B Poccun Hava-
JIOCh CTPOMTEITLCTBO XKEJIE3HBIX IOPOT, 7151 (PUHAHCUPOBAHM ST KOTOPBIX IIAPCKOE MPABUTEILCTBO, Clie-
Aysl YKa3aHHMSM 3arPaHUYHBIX SKOHOMUYECKHUX COBETHHKOB, pa3Mellaio Ha MHOCTPAHHBIX OMpKax
oONUrany 1 Ipyrue 3aiMbl o 5% mpy TOM, YTO OTAABAIM UX ¢ JUCKOHTOM Oosee 30% wu mora-
11111 MOHETapHbIM 30J10TOM. B ntore pyons Beé-Taku ynan Ha 40%, a HAKUIMCh HA 9TOM BCe, KeJlaB-
1ve 3asiBUTh ceOs eBporeiiiamu. B.A. KokopeB Ha mudpax mokasa, eci Obl Ha (pHAHCHPOBaHKE
JKEJIE3HBIX I0POT ObLTH OBl KICMIOJIb30BAHbI HAIMYHBIE ICHBI' M, OHU MOAEPKaIIH ObI KypC ropaszio Bep-
Hee. Pa3MeH KpeaUTHBIX OMJIETOB Ha 30J10TO UMEJT TOT pe3yJIbTaT, YTo TOJIBKO B 1863 1. Ha cTO MIJI-
JIMOHOB €T0 YTEKJIO 3a TpaHuily. PUHAHCUCTHI-3aMaTHUKH, KOTOPBIM ObLT BHITOJIEH pa3MeH, apCKUM
(brHaHCHUCTaM TIPEACTABISUIN JEJI0 TaK, YTO 30JI0TO MOAOOHO BOIE pachpesiesisieTcss MeKay BCeMU
rOCy/IapCTBaMH «BaTepHacHO», M €CIIM CErofiHsl OT HAC OHO C/IENAJIO OTIIMB, TO OTTYAQ, I1e B HEM
MIOYYBCTBYETCSI M30BITOK, OHO OOpaTHO MOTEUET K MpeXHEMy UCXOAHOMY MyHKTYy. Ha nene Huvero
MOI0OHOT0 HE MPOU30IILI0, HUKAKOT0 0OPaTHOTO MPUJIMBA He ObLIO, & OBUIO JIUIIH COIJIACHO PYCCKOM
TMOCJIOBHIIE: YTO C BO3Y YA, TO MPOMaJo.

B.A. KokopeB 0TMeUaeT U OYEHb BAXHYIO JETalb JIs1 CETOJHSALIHETO NOHUMAaHU s 3aKOHOMeEp-
HOCTel ieHexHoro oopaienus. B 1839 r. 6pum BBeieHbI B 0OpailieHne cepeOpsiHble IeHbI'M B COOT-
HoIeHny 3a 1 cepeOpsHbIi pyOsb K 3,5 accUTHAMSIMU, HO HAPOJHAS KU3Hb €IIE IECSITKH JIeT Mpo-
JOJDKaJla MITA BO MHOTHX MECTaX 110 CTApOMY CYETY, T.€. Ha aCCUTHAIIMOHHBIN pyonb. U uepes 30 et
TocJie BBE/ICHUsI KPYITHOU eJMHUIIBI BO BCEX MECTHOCTSIX, TJle HAYMHAJIM CTPOUTD KeJIe3HbIE JOPOTH,
XKeJIe3HONOPOKHbIE MHKEHEPBI M ar€HTHI 110 OTUY:KASHUIO 3eMeJTb BUEH, YTO HapO[ KUBET elié Ha
MIpeXHUM, NeMmEBBIA pyOilb, He YCBOUB ceOe mepesoxkeHns Ha cepedpo. B ceasu ¢ stum B.A. Koko-
PEB C TOPEYbI0 TOBOPHUT, YTO BMECTO TOTO, YTOOBI MOCIIENOBATH TPUMepy AHIVIMM U BHIATH U3 3aTPy/-
HEHUsI TTIOCPE/ICTBOM BBIITyCKAa CBOMX JIHEKHBIX 3HAKOB, MBI TIOKa3ayu ceOsl B I71a3ax Bceil EBponbl
JIMIIEHHBIMU BCAKOM KpeauToCocoOHOCTH. W oTMeuaeT, 4To kelie3Hble JOPOrH B AMepuKe ObLTH
MOCTPOEHBI Ha OyMaru, BHITYCKABIIUECS [Tl 9TOU LIeJIM Pa3HBIMA MECTHBIMU OaHKaMHM, He TTOABEp-
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rasi HApOJIHYIO KU3Hb TATOTaM YILIaThl BHEITHUX 3aiiMOB>2. Takum 00pa3oM, 3TOT IMOLMOHATLHBIH
aHAJIM3 PYCCKOro MpoMbIlIeHHHKa XIX Beka MoKa3blBaeT, 4To JUHUA, KOTopylo Havyai I1eérp I, — Bo
BCEM CJIEZIOBATh COBETAM 3alaJHbIX COBETHUKOB, HUYEro, Kpome Bpesaa Poccun He mpuHocut. Takoit
e TIO3UINY TIPUJIEPKUBAJICS M SKOHOMUCT U oOmiecTBeHHbIN Aestens C.1apano, KOTOpbIid U3710-
JKUJT CBOIO TEOPHIO JICHET B U3BECTHOMN KHUTre «ByMaskHbIN pyOsib» U psae APyrux padbor.
Pyccko-snonckas BoitHa 1904-1905 rr. siBUIach NEpBbIM CEPbE3HBIM UCIIBITAHUEM ISl pyC-
CKOM 30JI0TOH BamoThl. Kak 1 paHbliie, MPaBUTENILCTBO HE CTAJIO UCKATh MHBIX PEIIEHUH, KpOMe Kak
(brHaHCHPOBATh BOMHY IMyTEM BBITYCKA KPEIUTHBIX OMeToB. OHAKO TIPU 3TOM YAJIOCh HE TOJIBKO
COXPaHMTH 30JI0TOH 3arac, HO ¥ yBEJIWYHTH €ro 3a BpeMs BOMHBI Ha 122 MITH pyOsieid, KOTOpbIi Ipo-
JOJDKaJT PACTU M TOCTe € OKOHYAHMSI, TOCKOJIbKY U3 OOpaIleHrsT MOCTENIEHHO U3bIMAIOTCS 30JI0ThIE
MOHETBI ¥ 3aMEHSII0TCSI KpeAUTHBIMU OUJIeTaMu MeJIKoro joctonHeTa. U k Havay [lepBoii MUpOBOit
BOUHHI JIeHex)kHOe oOparenue B Poccun Haxoguiock B pacuBete. Ha 1 suBaps 1914 roma 3omotoit
3anac ['ocygapcTBeHHOro 6anka oOecrieuynBast 3050Toe Mokpeithe OmieroB Ha 101,8%. Ho BoiiHa
BHOBb BBIHyAWIa Poccrio, Kak, BIpovyeM, M BCE OCTaJibHBIE BOIOIOIIME TOCYIApCTBA, BEPHYTHCS K
OyMaxHO-JieHe:)KHOMY oOparieHno. B utore B Tedenue 33 mecsies, T.e. ¢ 1 uionsa 1914 roga no 1
MapTa 1917 roga KonmuecTBO oOparnaoimuxcs OyMaxHbIX JeHer BO3pocio B 6,7 pa3a, a peasibHO

Kypc pyOsisi HOHU3WIICS] BHYTPH CTpaHBI JI0 25 KOTeeK, a Ha BHEIIHEM PBIHKE JI0 56 Koreek 3.
Py6nv 6 nepuoo eoenriozo kommynuzma u HIIa. Ilepsvie cosemckue OymaicHvle Oervbzu
Jlto6asi peBOIOLIMS HUCKOJIBKO HE TIPUBOAUT K HOpPME JeHeKHOe oOpalieHre, Hao0opoT, ecI

OHO OBLJIO 10 3TOTI'0 PACCTPOEHO, TO elE Oonee paccTpanBaeTcs. Huznoxus naps, BpemenHoe npasu-

TEJICTBO MPOAOIKUIIO €ro MOJMTHKY B 001acT (PUHAHCOB, PACIIMPUB IMUCCHIO OYMaKHBIX JEHET,

YTO 0OEPHYJIOCh CHIKEHUEM TIOKYNATENIbHOM CIIOCOOHOCTH pyOuist 10 8,75 KOMEHKH, 4TO B HEMAJIon

CTETIeHH CIIOCOOCTBOBAJIO PACCTPOMCTBY SKOHOMUKH U CO3[IAHUIO PEBOTIOLIMOHHON cUTyauu. Bojtb-

IIEBUKH, B3IB [TOJIMTUYECKYIO BJIACTb, OKA3AJIMCh B UYPE3BBIUAIHO TPYAHOM MOJIOKEHUH — Ha | siHBaps

1918 rona B cTpaHe HAXOAMJIOCH B OOpAIIEHUH Pa3IMYHBIX JIeHEKHbIX 3HAKOB HA CYMMY 26 MUJLIH-

apnoB 313 MuuoHOB pyOiieid, uto 610 B 17 pa3 Gombine, yem Ha 1 ssHBaps 1914 r., 3omoto0, Haxo-

AWBIIEeCs 3a IpaHULeH, ObUIO0 KOH(PHUCKOBAHO OBIBIIMMH COIO3HMKAMH MO AHTaHTE, Y4acTh 30J10Ta

(Ha cymmy okosio 300 mutH pyOsieit) Obuta 3axBaueHa KomakoM, a 4acTp yIia B CHET KOHTPUOYLIUU

['epmanum, 1 3010T0M 3anac coctaBiua He 6onee 400-450 muH py6neit, umm 0,81% OT CyMMBI BbIITY-

IIEHHBIX KPEAUTHBIX OMJIETOB. A CO CJIOMOM rOCYJapCTBEHHOT'O arapara pa3pymiach U CyIiecTBO-

BaBIlIasi CUCTEMA HaJIOTOB.

To ecTb GONBIIEBMKAM JOCTATIOCh YPE3BBIYAIHO pacCTPOEHHOE JEHEekKHOe oOpalieHne, a Kak
ero HaJIaJUTh, HUKAKOT'O OIMbITa Y PEBOTIOLIMOHEPOB He ObUI0. HO OHM MOHMMAIH, YTO HYKHO OBLIO
CPOYHO NPUHUMATh MEPBI JIs1 COXPAHEHUS U MOMOJHEHMS 3alacoB JAParolieHHbIX METaJIOB U MHO-
CTPaHHOW BAJIIOTHI, B CBA3U C 4eM 22 miond 1918 roma npuHUMaeTcs penieHue 3alpeTuTh CKYIKY,
COBIT ¥ XpaHEHHUE JIParolieHHbIX METAJUIOB B CHIPOM BH[E, B CIMTKaX M MOHETax. A 4ToObl odecre-
YUTh HAPOJHOE XO3SMCTBO JEHEKHBIMU 3HAKAMU, HUUETO IPYTrOro He OCTaBaJIOCh, Kak BO30OOHOBUTD
BBIITYCK KPEUTHBIX OMJIETOB LIAPCKOTo oOpasia gocrouHcTBoM 1, 3, 5, 10, 25, 50, 100 u 500 pyoneit
u 6usneroB ['ocynapcTBeHHOro Ka3HaueicTBa. bobllIeBUKOB, KOHEYHO, HE YCTparBasla 9Ta CUTYalus,
Y TIOTOMY OHM COOMPAJIUCh MPOBecTH oceHbio 1918 roma neHexHyio peopMy C 3aMeHOH Haxofs-

32
Kokopes B.A. DkoHOMIYEeCcKHE IPOBaAIHI (110 BocroMuHaHusIM ¢ 1837 roma). OOIIecTBO KyMIIOB M IIPOMBIIIUIEHHUKOB Poccuu.
OrtneyaraHo ¢ rOTOBBIX JUANlO3UTHBOB m3aaTenberBa Ha OAO «TBepckoii nonmrpadpudecknii KOMOMHAT».

33 [apanos C.®. BymaxHsiit pyons. Ero teopust 1 ipaktuka [Tekcr] /C.®.1Hapanos. — CII6., 1895.

3% Haubonee 3HaumMbIMU paboramu 1o (puHAHCOBO-3KOHOMIUecKoi Temarrke C.d. Illaparosa sBisiorcs: «PUHAHCOBOE BO3-
poxnaenue Poccum» (M., 1908), «'ocynmapcTBeHHast pocnuch M HApOTHOE X03scTBO» (M., 1908), «Kak MMKBHIMPOBATH 30JI0TYIO
Bamoty?» (CII6., 1899), «3menenue pener» (CII6., 1898), «Kamuramsr u gonru» (CII6., 1898), «LludpoBoii aHanM3 pacy&€THOTO
6ananca Poccuu 3a natHanatwierue 1881-1895» (CII6., 1897), «BymaxHsbiii pyoms» (CII06., 1895).

3 Cm., Hanpumep: Vcropusi GymaxHbix neHer B Poccun. [DnextponHsiii pecypc] URL: https://www.gazeta.ru/infographics/
istoriya_bumazhnyh deneg v_rossii.shtml?updated (nara obpamienus: 23.05.2024)
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IIUXCSl B OOpAIEHNH JEHEKHBIX 3HAKOB HOBBIMH, HO 9TOMY IMOMeIlIaja HayaBIIascs IpaxaaHCcKast
BOIHA. B mepuroy rpaxaaHCcKoi BOWHBI 0OeCIieHeHHe JIeHeT OTiepekasio TeMIThl X BBIITyCKa B 0Opa-
nienue (omtet noctoudacTBoM B 10 000 pyOrieit mpecTaisii codoit 1 koneiiky B ieHax 1913 roma). B
IIUPOKKX MaciTabax pacnpoCTpaHmIach MeCTHast SMHUccHsl. TeM He MeHee, PO/l MyUHUTeTbHBIN
nyTh, CoBeTam K 1924 rony yaanock oopectdt (pMHAHCOBYIO CTAOMIIBHOCTb.

IlepBbie coBeTckue AeHbrM NMosiBUIKMCH B MapTe 1919 rona B cootBercTBuu ¢ iekperom Coserta
Haponubix KomuccapoB ot 4 deBpaiia 1919 roga. 1o ObUTM Tak Ha3biBaeMble PACUETHBIC 3HAKU
PC®CP nocrounctBoM 1, 2 u 3 pyOiist, KOTOpbIE MOYYMIM B HAPOJE Ha3BaHHUE «COB3HAKM». OTHAKO
U/ICOIOTMYECKHE YCTAHOBKHM HA TOT MEPUOL] UCXOIUIIM U3 TOTO, YTO COLMATUCTHUYECKOE TIepeyCTPOi-
CTBO KOHOMUKHU TpeOyeT OTpEeIIeHHs OT MPEKHUX KAMUTATUCTUIECKUX B3aMMOOTHOIIIEHUH B TIPO-
M3BOJICTBE M YCTPAHEHM I, B KOHEYHOM CUETE, BIMSIHUS JICHET C LIeJTbI0 ICKOPEHEHU ST YaCTHBIX XO351H-
CTBEHHBIX yupexaeHnid. Hapkomaty (puHaHCOB MPEANMChIBAETCS TIPHUHSITH COOTBETCTBYIOIINE MEPhI
K YIpaBJICHUIO JEHEeKHBIM oOparieHueM. Tak, mpu CHaOXEeHUHM HAIMOHATM3UPOBAHHOW MPOMBIII-
JIEHHOCTH OTMEHSIETCs] He TOJBKO OIulaTa MaTepUasioB, HO M 3alUCh 00 MX CTOMMOCTH B CUETHBIX
KHUTaX MPeInpusiThiA, a 0OMEH NMPOMBIIUICHHBIX TOBAPOB Ha CEJIbCKOXO3SICTBEHHYIO MPOAYKIIIO
JOJKEH COBepIIaThesl B HaTypaibHou opme. Kpome toro, nmpkynsipabiM nrucbmom CHK PCOCP,
KOTOpoe OBbUIO MOANUCAHO B Havaste Masi 1919 r., mpeAnuceBaioch BCeM rocyJapcTBEHHBIM BEJOM-
CTBaM CTpaHbI IEPEUTH Ha HOBYIO CUCTEMY PAaCUYETOB MEXIy COOOM, TO €CTh TPAIUIIMOHHbIE IeHEXk-
HbIE TUIaTeXH (PUKCUPOBATH TOJIBKO B «OyXTalTepCKUX KHUIaX», U30erasi, o BO3MOKHOCTH, HaJTM4-
HBIX JICHEKHBIX OTEeparvii MexIy COOOM.

B.A. Jlenun B nexadpe 1919 r. mproctaHOBMII BHECEHHE MPOEKTA PE3OTIOLUH 00 YHHUTOXE-
HUM JICHEKHBIX 3HAKOB HAa BCEW TEPPUTOPUH CTPAHbI, KOTOPHI HaMepeBaJIKCh MPUHATH JIe/IeraThl
VII Beepoccuiickoro chezga Cosero, ogHako 310 He noMemasio CHK PCOCP B susape 1920 r.
YIIPa3HUTh KPEIUTHO-IMUCCUOHHBIN 1IeHTp cTpanbl — Haponusiii 6ank PCPCP. A Ha IX cpesne
PKII(6), mpoxonupiiem B Mapte — arpesie 1920 r., Bc€ BhICIee TOJIUTUIECKOE PYKOBOJCTBO CTPAHbI
MIPUHSJIO pelieHre MPOAOIKUTh MOJTUTHKY BOGHHOIO KOMMYHHU3Ma C LIEJIbI0 B KpaTyaiIlue CpOKH
MOCTPOUTH B CTPAHE COLUAIU3M.

B nyxe stux pemenuii B Mae — uioHe 1920 r. mpoucxXoauT NpakTUUECKH MOJIHAS HATypain3a-
111 3apaOOTHOM TUIATHI MOZABIISIONIEH YacTU padOvMX M CITyXKaIlMX CTPaHbl, M B pe3yJbTaTe yxke K
koHIry 1920 r. HaTypaJibHas 9aCTh CPeAHEMECSIHON 3apaOOTHOM TIIATHI IT0 CTPAHE COCTABJISIA TOUYTH
93%, a nenexHas 1IaTa 3a KWIbE U KOMMYHAJIbHBIE YCITYTH, OOIIECTBEHHBIH TPAHCIIOPT, JIEKApCTBa
Y TOBaphl MIMPOKOro NoTpediiennst Obula MoMHOCThI0 oTMeHeHa. B nekadpe 1920 r. CHK u BIIMK
PC®CP npuHUMaIOT Ha ceil CYET LeTIbIi psiji BAXKHEHUINX IeKpeToB — «O OecriaTHOM OTITyCKe Hace-
JIGHUIO TTPOJOBOIBLCTBEHHBIX MPOAYKTOB», «O OECIuiaTHOM OTITYCKE HACEIEHHIO MTPEIMETOB IUPO-
KOro notpeOieHus», «O0 OTMeHe JIeHeKHBIX pacyEToB 3a MOJIb30BaHKUe TIOUTOM, Testerpadom, Tese-
donom u pagmorenerpadom», «O0 OTMEHe IJIaThl 3a JIEKApCTBA, OTIyCKaeMble U3 anTek» U T.1.
Torna ke B.U. Jlennn coctaBun miiss CHK PCOCP nipoekT nocranopieHust «O6 oTMeHe AeHEeKHBIX
HAJIOTOB Y TPEBPAILCHUH MTPOIPA3BEPCTKH B HATYPATIbHBIN HAJIOM», B KOTOPOM MPSIMO TIHCAIT O TOM,
YTO «IIEPEXO] OT JIEHEeT K Oe3[IeHeKHOMY MPOAYKTOOOMEHY OECCIIOpEH U SIBJISIETCS JIUIIb BOITPOCOM
BpEeMEH»>°.

OpnHaKo IeHeXHbIe PACUETHI COX PAHSLTUCHh ME3K/1y KOOTIEPATUBHBIMH U TOCYIApPCTBEHHBIMU TOP-
TOBBIMHU OPraHU3ALMsIMU, MEXKAY TOCYAapCTBEHHBIMU U KYCTAPHBIMU MPENPUATASIMYU — MOCTABIIH-
KaMH TOBAapOB, HO B OrpaHn4eHHOi popme. Takum oOpa3zoM, XOTs ObUIM MPEATTPUHSTHI PEIIUTEIb-
HbIe MEpBl TI0 YCTPAHEHUIO JICHEI W3 B3aMMOOTHOIIEHUI TOCYJapCcTBa M TPakIaH, YUPEKICHUN U
BE/IOMCTB, TTOJTHOCTBIO M30aBUTHCS OT HUX HE TOJyYajoCch, HECMOTpPsI Ha TO YTO BCE HOPMBI, yCTa-

3% Comumn E. Pocenss — Coserckuii Coio3 1917-1945 rr. Tormiit Kypc ucropun Poccun s ydureneid, npenogapateneil u
crynenToB [Tekcr]. Knura 3 / E.Ciunms. — M.: Konuentyan, 2015.
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HOBJICHHBIE TSI ICHEXKHOTO oOparieHus1, Obutd otoporieHsl. CaMu JIeHeKHbIe 3HAKU TTPOJOJIKAIOT
reyararbCs, TOJILKO MEHAA CBOU BHEIIHUN BU/I.

CornacHo gekpety ot 4 ¢epans ot 1919 roga O6bi1 HauaT BEITYCK PacYETHBIX 3HAKOB, B KOTO-
PbIX 0053aTeIbCTBO pa3MeHa Ha 30JI0TO MCcUYe3aeT 1 3aMeHsieTcsl (POPMYTMPOBKON «0OeCTieunBaeTCsI
BCEM JIOCTOsSIHUEM pecryOnuku». [Jekperom ot 15 mas 1919 roma Hapognomy GaHKy mpemocTaBisi-
eTCsl IIPaBO BBITYCKATh KPEIUTHBIE OWJIETHI CBEPX HOPM, YCTAaHOBJICHHBIX JEKPETOM OT 26 OKTAOps
1918 rona, B mpenenax moTpeOGHOCTH HAPOAHOTO XO3SMCTBA B JICHEXKHBIX 3Hakax. M, HakoHerr, 29
saBaps 1920 roga Haponneiii 6ank PCOCP npeodpazoBeiBaeTcs B BromkeTHO-pacu€THoe yrpasJie-
HHe, Ha KOTOPOE BO3JIaraoTcst (PyHKIMH OOBIYHOTO Ka3HAYEHCTBA U B TO e BpeMsI BBIITYCK U pacrpe-
JeieHre JIeHeKHBIX 3HaKkoB. Ha 3ToM 3akoH4MIICS BTOpOU niepuoa AeHexkHoro ooparienuss PCOCP.

[TpoapaseépcTka, kotopas ¢ 11 suBaps 1919 roga pacnpocTpanumiach Ha BCIO TEPPUTOPUIO
PC®CP, 6bl1a KJIIOYEBBIM 3JIEMEHTOM BOEHHOTO KOMMYHM3Ma. TOprowiist Xj1e6oM U JPYTUMH Bak-
HBIMHU TIPOJOBOJILCTBEHHBIMUA TOBApaMHU Ha «BOJILHOM» pBIHKE 3ampemiaiack. [locnencreus smuc-
CHM 3aTparuBajjd B OCHOBHOM KPECThSIHCTBO, TaK KaK BeCh OyMaKHbBIH JEHEKHBIN MOTOK MOMNa/Ial B
nepeHio. [Ipogpa3BépcTka 1 OecriiaTHas BbIIadya TPYIOBHIX MAHKOB PE3KO CY3WJI TOBAPHO-/ICHE K-
Hble oTHOMmeHus. Kyris-nponaka ¢ UCHONb30BaHUEM [ICHEKHBIX 3HAKOB HOCWIJIA OTPaHMUYCHHBIH
XapakTep M (paKTUYECKH CYIIECTBOBAJA TOJBKO HA «BOJLHOM» PBIHKE, T7Ie B YCIIOBUSIX HEIOCTATKA
TOBApOB U CIIEKYJISIIAMU IIeHbl POCIU C TTopa3uTeIbHON ObicTpoTol. B stHBape 1920 roma po3HUYHbIE
IIEHbl HA MOCKOBCKHX PBIHKaX MOTHSUIMCH MO cpaBHeHMIO ¢ 1913 rogom Gonee yem B 6000 pas, a
K KoHITy roga — yxe B 30000 pa3. B teuenne 30 mecsueB, To ectb ¢ 1 suBaps 1919 ropa o 1
mions 1921 roga, KommuecTBO OyMaKHBIX JEHEKHBIX 3HAKOB BO3POCIO B 38,5 pa3, 4To JOIKHO ObLIO
oOeclieHHUTSh JieHexkHyo equauiry 1o 0,0034 koreiiku, a Mexay TeM oHa obecrienunach a0 0,000262
KOMENUKU. DMHUCCHS JOCTUITIA TAKUX PA3MEPOB, UTO PHIHOK OTBEYaJ HA HEE aBaHCOBBIM IOBBIIIEHUEM
LeH. JleHe:XHbII CUET Jake B JIMUHBIX XO3sIiCTBaX BEJICsA Ha MUUTMOHBL. Eciii nepBble coB3Haku 1919
rofa uMenu HomuHant 1, 2 u 3 pyons, o yxe Kk 1921 rony B oOpaiieHue ObUIM BHITYIIEHBI 00sI3a-
tenberBa Poccuiickoit CoBerckoii PeneparnBHoil ConmaiucTiueckoil PeciyOoinukn JOCTOMHCTBOM
10 mutH pyOnei.

DKCIEPUMEHT «BOEHHOTO KOMMYHH3Ma» MOCTPOEHHS Oe3/IeHeKHOM SKOHOMUKHU TMOTepries
COKPYILIUTENIBHBI Kpax: MOMBITAIUCH OOJIBIIEBUKU XKUTh O€3 JEeHer, HO HUYero He BbIIUIO... U
MOTOMY BBIXOJ] M3 CO3/ABIIErocsi MOJIOKEHUsI ObUT TOJBKO OIUH — B BOCCTAQHOBJICHUHM TOPTOBIIU U
JEHEKHBIX OTHOIIEHHUI B MOJHOM 0OBEME IO BCell cTpaHe. A KOMMYHHCTaM 3TOT HEYJauHbINA OITBIT
0e31eHeKHOM 9KOHOMUKH SICHEe SICHOTO MOKA3aJl, uTo JIsi HOPMAJILHOTO Pa3BUTHSI CTPAHBI U ITPOCTO
e€ CyLIeCTBOBAHUSI AEHbIM UMEIOT MEPBOCTENIEHHOE 3HAUEHUE.

B nepuon HIIa ¢ nesnbio orpauTh IeHeKHbIE 3HAKU OT 00ECIIEHeHsI TPY HAUMCIIEHUH 3apa-
OOTHOM TIaThl ObLIT BBE/IEH YCIIOBHBIN TBEPIBIA M3MEPUTETTh — «TOBAPHBIN» PyOtb. [leHbrM BHITUIAYM-
BaJIMCh COB3HAKAMU IO KypCYy «TOBAPHOTO» pyOIisi HA IeHb BbIIAUM 3apIUiaThl. [JeHbru, mocrynamoimue
BO BKJIAJ(Bl B cOeperaTesibHble KacChl, BRIPAKAINUCh B «30JIOTHIX» PYOJIsSX W BHIJABAIUCH COBETCKUMU
OyMakHBIMU PYOJISIMH T10 KYPCY «30JI0TOTr0» pyOJIsi Ha AeHb CHATHS BKJIaa. HecMoTpst Ha mpojosika-
IOIIYIOCS] SMUCCHI0, HECKOJIBKO, TIPaB/Ia, 3aMeIJIEHHYIO, ajieHHe IOKYaTeJIbHON CIOCOOHOCTH pyOist
MOYTH MPUOCTaHOBIIIOCh. HO pelienue Apyrux 3amay TpeOOBaJIO JIEHer, KOTOpble He TOCTYIAU B
Ka3HYy OT ITPOMBIIIIJIEHHOCTH U CEJIbCKOTO XO35IICTBA, B CBSA3M C UeM 3a neppoe nonyrogue H3Ia, To
ectb ¢ 1 monsg 1921 roga no 1 suBaps 1922 roga, KOMMYECTBO BBIMYIIIEHHBIX B OOpallieHre JeHer
YBEJIMUYWIOCH IIPUMEPHO B 7,5 pas.

UYrtoObl 00/1erYUTh PHIHOUHBIE PACUYETHI, IPABUTEILCTBO MPHUOETIIO K ICHOMUHAIIUH, TO €CTh K
YKPYITHEHUIO JICHe)KHOW eIVHUIIBI U 3aMEeHe CTapbIX JEHEKHBIX 3HAKOB HAa HOBbIE, M ObLT YUPEKAEH
[ocynapcTBeHHBIN OaHK, B 3aa4y KOTOPOTO BXOIMJIO YCTAaHOBJICHUE €MHOTO JEHEKHOTO OOpaIleH ST
BO BCeX peciyOnukax. [Iesio B ToM, 4YTo MHTEPBEHIIUS ¥ TPakIaHCKasl BOWHA MPUBEJIH K TIOSIBIICHUIO
Ha TEPPUTOPHHU CTPAHBI PA3JIMUHBIX MTPABUTENIBCTB, OOIBITMHCTBO U3 KOTOPBIX BBITYCKAJIO CBOU COO-
CTBEHHBIE JICHEKHbIE 3HAKM.
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Bcero Ha tepputoprn Poccurt B Te Tofbl HACUMTBHIBAIOCH 10 5 THIC. BUJOB JEHEKHBIX 3HAKOB
Pa3IMYHBIX POUCXOXKICHNS U HAUMEHOBaHHS. MecTHbIe SMUCCUU TPOBOAMUIIMCH HE TOJIBKO KOHTP-
PEBOJTIOIIMOHHBIMU TTPABUTENILCTBAMHU, HO M MO yKa3aHUsIM COBETCKOTrO MpaBUTETbCTBA, MPABO Ha
kotopyio nonyunan Exarepunoypr, Apxanrensck, Camapa, Acrpaxanb, PocToB u apyrue ropoga u
00J1aCTH, TOCKOJIBKY OBbLITM pa30pBaHbl CBsI3U ¢ LIeHTpoM i orymanach HeXBaTKa MEJIKUX KYITop B
oOpareHun. A 1o Mepe JaJIbHEHIIero pa3paja JeHEeKHOTO XO3SHCTBA CTAHOBUIICS BCE Oosiee Oy TH-
MBIM BCEOOILTHI «IEHEKHBIN rOJI0». B 9THX YCIOBUSIX U MOSIBUIKCH B OTPOMHOM KOJIMUECTBE MECT-
HbIE JICHEeKHbIe 3HAKU PA3IMYHBIX BUIOB: KOOMEPATUBHBIE OOHBI, pa3MEHHbIE 3HAKH TPH TOJIb30Ba-
HUM TOPOJCKUM TPAaHCIIOPTOM, PACUETHBIC 3HAKH, BBHITYCKAEMble KaK MYHHUIMIIAIBHBIMU BIACTSIMH,
TaK W OTJEJIbHBIMH YUpekIeHUsIMH, (paOpruKamMH, 3aBOJAMH, Mara3MHaMH, CTOJIOBBIMH, TeaTpamMH,
Pa3IMYHBIMU OOIIECTBAMH H TIP.

MecTHble IeHeKHbIe 3HAKU MTPEACTABIISITN cOOOM Kak OBl psij] HAACTPOEK K OOIIErocy1apCTBEH-
HOH JIeHe:KHOH cucteMe. [leHeKHble CyppOoraThl BHITYCKAJIMCh B BUE YEKOB, KBUTAHIIUI, KAPTOYEK,
TAJIOHOB M TaK Jajiee, IPUYEM BCTPEUATUCh PYKOMHMCHbIE OOHBI M IEHEXKHBIE 3HAKH, BHIIIOJTHEHHBIC
Ha caMbIX Pa3HBIX MaTepHrajax: Ha MaTepuu, KapTOHE.

B xoHeuHOM HTOre BCe O3 UCKIIIOUEHHS] MECTHBIE ICHEKHbIE SMUCCUN TEM WM UHBIM Iy TEM
CJIVJTHCH C OOIIIECOI03HOM AEHEKHOW crcTeMor. [Jist aToro Oblia mpoBeneHa AeHexkHas pedopma, B
X07Ie KOTOPOii ObLTM TIPOBE/ICHBI BE AEHOMHHAIIMY TOCYAaPCTBEHHBIX JIEHEKHBIX 3HAKOB. B pe3yiib-
TarTe MepBOU IECHOMUHAITUY OT'POMHast OyMaXHO-JIeHe)KHa sl Macca Obla n3bsaTa u3 odpamienus. Llap-
CKHME KPEAUTKH, IYMCKHUE JIHbIM, «KEPEHKU», Pa3INYHble [IEHHbIe OyMaru U KyrOHbl K HUM ObLTA
3aMeHeHbl eJMHBIMH TOCYJApCTBEHHBIMH JICHEXKHBIMH 3HAKaMU, 00eClIeYeHHbIMHY, KaK Ha HUX yKa-
3bIBAJIOCh, «BCEM JIOCTOSIHUEM pecnyOnuku». Kpome atoro, B Mae 1922 roma Obu1 0OBsIBIICH TIep-
BBII BHYTPEHHUI KPAaTKOCPOYHBIH 32€M B CBOEOOPa3HON «XJIEOHOI» BamioTe Kymopamu oT 1 10 100
MYJIOB PXH, KOTOpble MPUHUMAJIM B 3a4€T B3HOCOB MO MpoaHaiory. KpectbsiHe, TakuM oOpazom,
M30aBJISIIMCh OT HEOOXOAMMOCTH BO3UTH HA MPUEMHBIE ITYHKTHI 3¢pHO 1, KPOME TOTO, TIOITyYali BO3-
MOXHOCTb CBOOOJIHO pacropsiKaThCsl €ro M3JUIIKaMU. 3aTeM B OKTs0pe 1922 roma ObUT BHITYIIEH
30JI0TOM BBIMTPHIIIHBIA 3aeM TO1 6% TOJOBBIX, a UyTh MO3XKe ObUTH BHITYIIIEHBI OOIUTAIIMU BTOPOTO
xJIeOHOrO 3afiMa. 3a 3TUM ToclieioBaia sMuccust 6aHkoBckux omnetoB ['ocoanka PCOCP obpasia
1922 rona, koTtopble 0OecTieunBAIICH He MeHee YyeM Ha 25% WX HOMUHAJA IParolleHHbIMHU MeTal-
JIAMU ¥ YCTOMYMBOUW MHOCTPAHHOM BAJIIOTOM MO KYPCY 30J10Ta, a Ha 75% JIerko pean3yeMbIMU TOBa-
pamMu, KpaTKOCPOYHBIMH BEKCEJISIMU M APYTUMH 00s13aTeIbecTBaMu. [ ocyjapcTBeHHOMY OaHKY ObLIO
MIPEIOCTABJIEHO TPABO BBIITYCTUTh OAHKOBCKHE OWJIETHI B 30JI0TOM MCUMCIEHUH JOCTOMHCTBOM 1, 2,
5, 10, 25 u 50 yepBoHIIEB (Ha3BaHKE «YEPBOHEI» OBUIO MPUHSTO MOTOMY, YTO OHO aCCOIIMMPOBAJIOCH
B CO3HAHWM JIOJIeH ¢ TBEPIIBIM 30JI0THIM oOecrieueHreM JieHer). Ha 3Tom atare coxpaHsuioch napari-
JieNbHOe OOpallieHre B CTpaHe YepBOHIIEB M OOECIIEHEHHBIX JIEHEXKHBIX 3HAKOB BIUIOTH JI0 3aBepIlie-
HUS JIGHEKHOU pedOpMBI C TIOJTHBIM M3bATHEM COB3HAKOB. COOTHOIIIEHHE YEPBOHIIEB M COB3HAKOB
OIpeJesIsIOCh CIIEHMaIbHON KOTUPOBAJIBHOW KOMUCCHEN.

CrpaHa HaxoAWIach Ha MyTU K HOPMaJbHOMY AeHexHoMY oOpareHuio. K koniy 1923 roma
OyMa’kHbII Y€PBOHEI] HA BHYTPEHHEM PBHIHKE BHITECHWII U3 TUIATEKHOTO 000POTA 30JI0TYI0 MOHETY U
uHOCTpaHHyI0 BamoTy. Ha 16 okTsa6ps 1924 ropa ux ObU10 BIMyIeHO Ha 557,5 MuH pyosnei. OHu
obecnieunBach Ha 131 MuH pyOreid 3010TOM B MOHETax M CIMTKax, Ha 7 MJIH pyOJield TIaTHHOW
B CJIUTKax, Ha 103 mutH pyOsell aMepuKaHCKOM, aHTJIMICKOM M IBEJCKOW BaTIOTOM, a HA OCTallb-
HYI0O CyMMY LEHHBIMH ToBapamu. [losiBjieHre 4epBOHIIEB BHECTIO CEPhE3HBIE U3MEHEHHS B JICHEK-
HYIO CHICTEMY CTpaHbl. Bo-1iepBbIX, 3TO ObLIM AEHBI'H, TIOTHOCTBIO 0OeCeYeHHbIE TUIATUHOM, 30JI0TOM,
cepeOpoM, MHOCTPAHHOW BATIOTOM M TOBapaMH IMOBHIIIIEHHOTO cripoca. ['ocynapcTBeHHbIE rapaHTHN
YepBOHIIEB ObLTH TBEPABIMU: | YepBOHEI 0OOMEHMBAJICA Ha 8,6 T YUCTOro 30510Ta. BO-BTOPBIX, TBEPIO
YBSI3BIBAJIOCh KOJMUYECTBO BHITYCKAEMBIX B OOpallleHHe YE€PBOHIIEB C MOTPEOHOCTSIMH TOBAPOOOO-
pota. Takum 06pa3om, BIIEpBbIE MOC/IE PEBOJIOIMU B CTPaHE MOSIBUIIMCH KPEIUTHBIE IEHBI M, BBITYCK
KOTOPBIX MOJIOKUJT HAYaJIO IEHEe:)KHOM pehopMe B CTpaHe.
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Ha nepBom 3tane cdepa oOpaiiieHus YepBOHIIEB OblIa BeCbMa y3KOM, COB3HAKU B TIEPHOJ
JEHEKHOU pehOPMBI IO OTHOIICHHIO K YePBOHITY SIBJISUTUCH Pa3MEeHHBIMHU JeHbramu. [1o HapuiaTesb-
HOM 11eHe YePBOHIIbI TPUHUMAIIUCH TOJIBKO B YILIATy TOCYJAPCTBEHHBIX COOPOB M IJIaTeXel, UCUnc-
JsieMBIX B 30510Te. TeM He MeHee, TBEpAO 00eCIIeYeHHbI YepPBOHEI] Haual 3aBOEBBIBATH ABTOPUTET, U
cepa ero obpareHus craia pacmpaThes. C BBITYCKOM YE€pPBOHIIA COB3HAKH HE OBUTU U3bSATHI, UTO
3aTPYyIHSIO TOBAPOOOOPOT MEKAY TOPOIOM U IEPEBHEMH, MIOCKOJIbKY YePBOHEI] KaK KpyITHAsl JeHEkK-
Hasl eJUHUIIA B JEPEeBHIO He MpoHKKas. C BBITYCKOM B OOpallleHHue YepBOHIIA MOTPeOOBAIOCh pery-
JISIPHO OTPEENSITh ero IieHy B coB3Hakax. Tak, Ha 1 nexkaOps 1922 ropa 1 yepBoHen paBHsuics 117
PyOJIsSIM JIeHeXKHBIX 3HAKOB oOpasua 1922 rona, Ha 1 suBaps 1924 rona — 80 000 pyOrneit qeHeKHbIX
3HAKOB TOTO K€ T0/1a BBIITYCKa.

B ¢despane 1924 ropa Ha 3aBepiialleM 3tarne JeHeKHOW pedOpMbl B KAUECTBE YCTOMUUBBIX
JeHeT JOCTOMHCTBOM MeHee | uepBoHI[a ObLIM BHITyIIeHB! ['0cyapcTBEHHbIE Ka3HAUEHCKUe OUIEThI
CCCP o6pazna 1924 roga. Pazmep ux Bbiltycka 0OYCJTIOBIMBAJICS MOTPEOHOCTHIO TOPrOBOIO 000-
pOTa, 2 UMEHHO: He CBBIIIE TOJOBUHBI BCEX BHIMYIIEHHBIX B OOpaleHue OaHKOBCKHX OWJIETOB —
yepBoHIieB. KazHauerickue Omnetsl 1924 roga Haxoowiuch B OOpallieHUH BMECTe C Y€PBOHLIAMH U
OuieTamMy IOCJIeYIOIIMX BBITYCKOB U COXPAHSIIM CBOIO TUIATEKHYIO CHITY BILIOTH 10 pecpopmbl 1947
roga. C 10 mapra no 30 uionst 1924 roga Obu1 MPOU3BEIEH BBHIKYI OOECIIEHEHHBIX JEHEKHbIX 3Ha-
koB PCO®CP u CCCP o6pazna 1923 roga mo tBépnomy kypcy: 50 000 pyoneit coB3Hakamu 3a 1
HOBBIN pyOsb. B pesynbrare nenexHou pecpopmbr 1922-1924 ronos B CCCP Oblia co3aaHa yCTonuu-
Basl ICHeXHasi cucTemMa. YepBOHel] CYIIECTBEHHO YKPEuJI IeHeX HYI0 cucteMy COBETCKOro rocyaap-
crBa. Ho TpyaHocTH ¢ pasmeHoM B cdepe oOpalleHus OcTaBasvch. B pssie ciydaeB paboune oTka-
3bIBAJIUChH TIOJTyYaTh 3apIUIaTy B TBEPIBIX, HO KpaitHe HeYIOOHBIX YEPBOHIIAX, B CBS3U C YeM KOe-T/ie
Ha MECTax U3rOTOBJISUIA PACUETHBIE KBUTAHIMY, HOMUHAJ KOTOPBIX MCUUCIISUICS B IOJISIX YEPBOHIIA.
[Nocne 3aBepiieHKs OATOTOBKU K BBIITYCKY B oOpallieHre pa3MeHHON MOHeThl 2 Mapta 1924 roaa
MOCTAHOBJICHUEM TIPABUTEIBCTBA OBLIO 3aIPEeIIeHO UCTIONb30BAHUE JIIOOBIX JIEHEKHBIX CYypPpPOraToB.
Korga 61 HaYaT BHITYCK pasMEHHBIX MOHET, MPHIIUIOCh Pa3MellaTh YacTh 3aKa30B HA YEKAHKY B
BenukoOpuTaHuy, Tak Kak COBETCKME MOHETHBIE (DAOPHKU HE CIIPABIISUIUCH C TEMITAMH, C KOTOPBIMHU
cepa oOpalieHus norsonaia pa3MeHHYI0 MOHETY. Pa3MeHHBIN Kpr3uc ObLT B OCHOBHOM ITPEOOJIEH
K Havauity 1925 ropa.

bymascuote oenveu CCCP 1925-1991 ze.

ToBapHo-nenexHble oTHoIeHHs: B CCCP mnocie Heynau BOGHHOro KOMMYHH3Ma M Miepexona
k H3Iy HakoHell cTaOMIM3UPOBAIIUCH, TaK KaK 3apadoTas 3aKOH KOJMYECTBA JIHeT B OOpaIlleHUH,
COMIACHO KOTOPOMY MX KOJIMUYECTBO JOKHO COOTBETCTBOBATh KOJIMYECTBY TOBAPHOM MacChl, a He
30710TOMY 3arnacy. 1o 4€tko copmyaupoai U.B. Cranun: «Ycmoituusocmos cosemckoli eantomol
obecneuusaencsi, npexcoe 6cezo, 2POMAOHbIM KOAUUE CIMEOM MOBAPHBIX MACC 8 PYKAX 20CY0apCcmed,
NYCKAeMblX 8 mMoeapoooopom no yCmouuusuim yeHam. Kmo uz sxonomucmos mosxcem ompuyamo,
umo maxoe odecneuerue, umeroujee mecmo monvko 8 CCCP, sgasemcs b6onee peanvhbvim odecneue-
HUeM YCMouuueoCmu 8an0mul, yem 1oooli 3010moti 3anac? Hotimym au ko20a-HudYOb SKOHOMUCHIbL
Kanumaucmu4ecKux Cmpat, 4mo OHU OKOHUAMENbHO 3anymanucCb C meopueli 3010mo20 3anacd, KaK
€OUHCMBEHH020 00eCneueHUsl Y CMotMusocmu eantomul 2»°’. VI oToMy 1IeHbl Ha TOBAPHI MEPBO HEOO-
XOAMMOCTHU OCTABAJIUCh CTAOMIBHBIME BECh MEPHOJ] MHAYCTPUATMA3AIMN U B TOIBI TSIKETBIX MCIIBITA-
HUl Bo BpeMs Benmkoit OTeuecTBeHHON BOMHBI, IOTOMY UTO JAeHEXHAas cUcTeMa Oblla YCTOMYMBOM.
ITa yCTONYMBOCTh 00ECTIEYNBAIIACH TEM, UTO HACeJIeHHe CHAOXaJIOCh TPOJOBOILCTBEHHBIMH U TIPO-
MBIIIIJIEHHBIMU TOBapaMU 0 KapTOYKaMm M TBEPIABIM LieHaM. TeM He MeHee, K OKOHYaHUIO BOWHBI
MIPOU3BOJICTBO TOBAPOB HAPOJHOTO MOTPEOICHHUS CUIIBHO COKPATUIIMCh, & KOJIMYECTBO JIeHeT B oOpa-
IIEHUY OCTaBAJIOCh TIPAKTUYECKU TEM XKe, U TIOCTETIEHHO MPEBBICKIIO CyMMapHO UMEIOIIYIOCs TOBap-
HyI0o Maccy. Kpome Toro, B oOpartieHin B OOJIBIIOM KOJMUYECTBE HAXOIVIIHCH (DaJIbIIIMBBIE COBETCKHUE

37 Cramun W.B. DxoHoMuuecKye npo6nems! conmamusma B CCCP [Tekcr] / .B.Crann. — M., 1952. C.205
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JEHBI'W, KOTOPBIE ITeYaTaId HeMIIbI Ha OBIBIIMX B OKKYIAIMH TEPPUTOPHSIX. DT 0OCTOSATETHCTBA 00Y-
CJIOBIJT HEOOXOMMOCTb MTPOBECHUS AeHEKHON pepopMbl, KOTOpast U OblIa IPOBEAEHA UCKIIIOUH-
TEJIbHO B KOPOTKHE CPOKH B Jiekadpe 1947 rona. Bee HanmuHble cpeacTBa HaceIeHus1, TPEANIPUSITHIA,
OpraHu3alui U YUpexAeHU nojasexan ooMeHy B cooTHomenun 10 pyoneit crappivu Ha 1 pyOmb
HOBBIMH, a KOTIeEUHbIE MOHETHI He OOMEHHMBAJIMCH M OCTaBaJHCh B 000poTe. Kypc oOMeHa BKJIaoB B
cOepkaccax BbIIIsieN Oosiee JTbroTHBIM: BKJIAbI 10 TPEX ThICSY pyOselt nepeodopMIIsUTUCh OIMH K
OIHOMY, JIJIsI BKJIaJIOB, MTpeBbIIIAuX 3Ty cymmy 0 10 000 pyormeit, 3000 pyOreii MeHsTICh TaK ke
OJIH K OJTHOMY, a BCE, uto ObuIo cBepx 3000 pyOreii, MEHSIOCh B COOTHOIIICHUH 3 pyOssi CTapbiMy
3a 2 pyOssi HOBBIMY, a BCE€, uto Obuto cBbiiie 10 000 pyoieit, 3acunThIBAIOCH 1O Kypcey 3 pyous cra-
pbiMu 32 1 pyOsIb HOBBIMU.

JI71s1 AeHer, MOMEIEHHBIX BO BKJIa Ibl MUTM OOJIMT Al TOCYAAPCTBEHHBIX 3aiiMOB, ObLT YCTaHOB-
JieH Oosiee KECTKUH MOPsIIOK OOMEHa — OOIUTaliy 3aiMOB BOCCTAHOBJICHUS M PA3BUTHSI HAPOIHOTO
XO3AMCTBA OOMEHMBAJIMCh HA OOUTalliM HOBOTO 3aiiMa MO COOTHOIICHUIO TPU K OIHOMY, OOJIHra-
IIUY BBIMTPHINTHOTO 3aiiMa 1938 rona B mporopiuy maTh pyoie crapbMi Ha OMUH pyOJib HOBBIMH.
Uro ke Kacaercsi caMoil IeHe:KHOM cucteMbl, To pedopma 1947 roma e€ He 3aTpoHyIa: JIeHEeKHas
e/IMHMIIA, 30JI0TOE CofiepKkaHue pyOJis, YCIOBHS BhITyCKa U oOecriedeHr st OAaHKOBCKHMX OMJIETOB OCTa-
nmch nipeskHuMu. bunerst T'ocynaperBenHoro 6anka CCCP mepectany Ha3bBaThCsl YEPBOHLIAMM, A
UX JIOCTOMHCTBO BBIpAXasloch B pyOssax. B oOpaiienue Obutn BHITYIIIEHBI OMIeTh [ 0cyqapcTBEHHOTO
6anka pocrourctBoM 10, 25, 50 u 100 py6neit u TocynapctBenHble kazHauelickue Omierbti CCCP
obpasna 1947 roga pocronncteoM 1, 3 u 5 pyOneit. bnarogapsi Takomy nepepacyéry rocyaapcTBo
TMIOJTyYHJIO JIOTIOJTHUTENbHbIE CPEJICTBA, KOTOPbIEe ObLIIA HAITPABJIEHbI HAa TMOCIEBOEHHOE BOCCTAHOBIIE-
HHE HAPOTHOTO XO3SICTBA CTPAHBI.

Kpome uncTo 3ameHsl cTapbiX JieHer HOBBIMU, OJHOBPEMEHHO ObLITM OTMEHEHBI KAPTOUKHU Ha
MPOJOBOJILCTBEHHBIE M IIPOMBIIIIIEHHBIE TOBAPBI, TPUYEM 3HAUUTENIBHO paHbille, yeM B AHrmu. Kap-
TOYHasl cucTeMa cyiectBoBajia B crpane ¢ 1917 nmo 1921 ron, ¢ 1931 no 1935 u B BoeHHbIE TObI.
[Tpu 3TOM 11eHBI Ha XJ1eO, KPYIIbl, MAKAPOHBI M MUBO ObLIO perieHo cHu3uTh Ha 10-12% B cpaBHe-
HUM C MAMKOBBIMU IIeHaMH, Ha (bPYKThI, MOJIOKO, SIAIIA, Yail, TKAHU M OJEKIY IIeHbl TPeOOBAIOCH
TIOBBICUTD, & Ha JPYrHe TOBAphl COXPAHUTh HA YPOBHE CYHIECTBYIOIIMX MANKOBBIX 1eH. Ho mpaBbl
JIM T, KTO Ia€T OTpUIIATEIbHYIO OLIEHKY pe3ysbTaTraM JieHe:kHou pecpopmbl 1947 rona, 3asBisis, 4To
oT 0OMeHa JIeHeT MOCTpaJaIi Mpexk/e BCero padoune, KOIXO3HUKH, TEXHUIECKasl MHTeJUTUTSHIHS U
MeJIKHe CITy’Kallie, TOCKOJIBKY OHM He BEpUJI COBETCKOMY npaBuTenbcTBy? Her. Te, KTo Tak yTBEp-
KJIaeT, CO3HATENILHO JIrYT. CephE3HO MOCTPAaI TOJBKO CHEKYJSHTBI, MIOTEPsSIB CBBIIIE 25 MILIH-
ap/IOB cTapbiX pyOsel, XOTs Jaxe Mpy Takou pedopMe, KoTopas Oblia MpoBe/ieHa OYeHb IPaMOTHO,
ObLTM M U3JEPIKKH, KOTOphIE HE YIAIOCh U30€KaTh, — KTO-TO MPOCTO HE CMOT MIOMEHSITh AEHBIU, TaK
Kak 0OMeH MPOBOIWICS B OYeHb CXKaThle CpOKU — ¢ 16 mo 22 nekadpst 1947 rona, a B OTAEIBHBIX
peruonax no crucky Coera MunuctpoB CCCP — ¢ 16 no 29 nexabpst 1947 roga. Ho Hu padoune,
HU KpPECThsIHE, HU MHKEHEPHO-TEXHIUUECKHe paOOTHUKH U CITyXkKalllde B Macce CBOEH COBEpIIEHHO
HE MOCTpaJaIu.

A KakoBbl ObUTH (PMHAHCOBBIC W COIMAJIbHBIC Pe3yJIbTaThl AeHexHoW pedopmbl 1947 roma?
KonuyecTBo neHer, HAXOAMBIIMXCS B OOpAILIEHUH 3a IOkl BOMHBI, B I'epMaHny BO3pociio B 6 pas,
B Utamiu — B 10 pa3, B fAnonuun — B 11 pa3, a B CCCP xe nenexHas mMacca 3a rojibl BOWHBI yBe-
JMYUIach Toabko B 3,8 pasa. [enexnas pepopma 1947 ronma npuBena K NajeHUI0 POSHUYHBIX 1IEH
npuMepHO Ha 17% B rocyaapcTBEHHOUM TOProBjie U B TOpa3ao OOJbIEH CTENIeHN Ha PhIHKAX, 3HAYM-
TEJIbHO COKPATUJIOCh PACXOKICHUE TOCYIAPCTBEHHbBIX, KOMMEPYECKUX U PIHOUHBIX 1IeH (T.€. PhIHOK
obu1 1 ipu CTasiuHe, XOTs ¥ MMeJN OrpaHuYeHHoe 3HayeHne). OTMeHa KapToueKk oOecrevnia CHU-
’KEHUE PHIHOYHBIX IIeH Ha MHOTHE TPYIITbl TOBAPOB M 3HAUUTENILHO COKpATHIIA KOJIMUECTBO CIIEKY-
JSHTOB. YTOOB OMTHOBPEMEHHO ¢ pepOpMOi IeHEeT MOKOHYUTH C Ie(PUIIMTOM, 10 YKa3aHHIO BJIacTei
MHOTHE TOBAaphl PUACPKUBAIMCH HA CKJIA/IaX M «BBHIOPACHIBAIMCH» B TIPOJAKY TOCIIE 3aBEpIICHUS
oOmeHa feHer. B 1iesioM B macirabax rocyaapcTa pedopma okazanoch o4eHb 3(PGEeKTUBHOMN: OaHKU
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TIOJTyYHJT OTPOMHBIE JIEHeXKHBIE CPEICTBA, KOTOpbIe ObLIM HAIpaBJIeHbl HA BOCCTAHOBJICHUE HAPO[-
HOT'O XO3SIFCTBA, Pa3pyIIEHHOTO BOMHOM, M BMECTE C TeM yAaJIoch M30ekaTh 0OeClieHUBaH!sI pyOssl.
Pedopma 1947 roma kak Obl TIOfIBEIa YEPTY O/ MIEPUOJOM BOEHHON SKOHOMUKHU — CTpaHa BXOAWIIA
B KOJIEI0 MUPHOM 5KU3HHU.

CoBceM MHOM XapakTep HOCWIJIA XpyLIEBCKas AeHexHas pedpopma B 1961 rony. CornacHo e€
YCJIOBHSIM, CTapble OyMaXXHbIe KyIIOpPbl MEHSUTUCh HA HOBBIE B cooTHOIIeHnU 10:1, 1 B TOM 3Ke COOT-
HOIIIEHUH NIepeCcUYETY MOJIEKAIU ONTOBbIE, POHIUYHbIE, 3aKyTIOYHbIE M PACUETHBIE LIEHb HA BCE BUIbI
TOBApOB, padOT M YCIIYT, a TaKKe BCE BUABI BKJIAJIOB, XPaHSIIMXCS B cOeperaTesbHbIX Kaccax, OaH-
Kax, M BCe BUIbI OIUIATHl TPYJa, BKJOYAs JIIOObIE BUABI ICHEKHBIX JOBOJILCTBHUI, IPEMUH, CTABKH,
OKJIAJIbI, PACIIeHKH, TOHOPApHI, U TpoYee.

Pedopma Hauanacsk ¢ 1 suBapst 1961 rona u, B omiuue ot pecpopmbl 1947 roga, mpoBoauiach
B TeUeHue TpEx mecsueB: ¢ | suBaps no 1 anpens 1961 roga. Ha nepseiit B35, 9T0 OblIA POCTO
JIEHOMUHAIMS U BpoAe Obl HUUEro OT 3TOro He MOMEHsIoch. HO OJHOBpEMEHHO MpaBUTEIbCTBOM
Xpyména Obl1a mpoBeeHa AeBasbBaius pyoss. Ecmu no 1961 rona 3a omud gosuiap naBaiu 4 pyons,
TO 1ocyie pepopMbl CTOMMOCTD ero craia He 40, a 90 komneek, T.e. IOMEHsIach He Kak BCE Ipoyee,
B 10 pa3, a Tonbko B 4,44 paza. Bo cronbko ke pa3 nogopoxaino u 3050to. Eciu 1o pepopmbl ogun
pyouns conepxan 0,222168 r, To ociie pecpopMbl 3TOT Nokazaresb ctain 0,987412 r unucroro 30/0Ta.
Pazymeercs, pasmeH OyMaKHBIX JEHET Ha 30JI0TO He MPOU3BOAMIICS, @ 3TO COOTHOIICHUE TPUMEHSI-
JIOCh JIMIIb [Tl BHEIITHEH TOPrOBJM M KAacaloCh TOJNBKO OE3HAIMYHOrO 000pOTa sl OTPaKEHHS B
OyXraJTepcKoM yuere.

HenexHas pepopma 1961 roga mpomoKuiIa HEMOUKy IJI0XO MPOPAOOTAHHBIX XPYIIEBCKUM
IK aHTHpPBIHOUHBIX peopraHM3aluil: pa3roH apTesieid, Ha JoMo KOTopbix npu CTaluHe NpUXOauIICcs
00BEM MPOU3BOJICTBA TOBAPOB HAPOIHOTO ToTpedeHust okono 12% BBIT; npeoOpa3oBaHue KOIX0-
30B B COBXO3bI; IPOAAXa KOJIX03aM CeTbCKOX03sicTBeHHOM TexHukn MTC; nepecesyieHre KpecThsH
U3 COTEH THICSY CEJI, MPU3HAHHBIX HEMEPCIIEKTUBHBIMY, B TOPO/IA; TUKBUIAINS CKOTA M HETIOCUIILHOE
HAJIOr0OOIOKEHNE JIMUHBIX MOACOOHBIX XO3SIMCTB KPECThsIH; 00pa3oBaHue TepputopraibHbix CoB-
HApXO030B; pacrallka leJMHHBIX 1 3aJ1eXKHBIX 3eMelib. U neHexHas pedopma B 1IeJIOM OKa3aiach Mpo-
BaJIbHOM, MOCKOJIBKY BCE €€ JOCTHKEHUSI OrPAaHMUYMBAJIMCh COXPAaHEHHEM TpeKHEe CTOUMOCTHU pa3-
MEHHOW MOHETHI M yJCIIEBICHUEM MeYaTy AeHEeKHbIX Kymop. Ho 1 9T0 0Ka3aaoch OTHOCUTEbHBIM
JIOCTOMHCTBOM, TIOCKOJIbKY TIOUTH Cpa3y B 000pOTE MOSIBUINCH (hasIbIIUBbIE PyOIN pa3HOTO Ka4ecTBa
M3roTOBJIEHM. Pe3ko onoposkaiy UMIIOPTHBIE TOBAPHI B CBS3U C JIeBaJbBaIMEl, MX MOXHO OBLIO
KYIUTb TOJIBKO B KPYIHBIX TOPOAAX MM 10 Onaty. YTo KacaeTcsi poAOBOILCTBUS, BOMIOHTAPUCTCKUE
Mepbl XpyIIEBa MPUBEH HE K POCTY CEbXO3MPOAYKINH, a K TOMY, YTO pechopMa BbI3Bajia KPU3HUC
1ponoBosIbCTBUA 1963-1964 1T., B CBA3M ¢ YeM 3a IEpBble YETHIPE Iojia MOCIIe MPOBeAEHUS peOpMBI
MPOM30IILIO OMHHAAIATH HAPOAHBIX OyHTOB. B pesynprare CoBerckomy Coi03y MPHUIILIOCH UMITOP-
THPOBaTh B 3HAYUTEJIHHBIX 0OBEMAX TO MPOJOBOJILCTBUE, KOTOPOE paHee MPOM3BOAMIN CaMH.

B OpexHeBCKO-TopOaYEBCKHIA TIEpUOJ pyOITb, KaK 1 JII00as Apyras OyMakHas BaTIOTA, JIeIIeBeT
OT MATUJIETKY K MATHIETKE, YTO OOBSCHSIETCS TeM, YTO MEXAY MPOU3BOACTBOM CPEACTB MPOU3BO/-
CTBa M TPOM3BOZICTBOM IPEAMETOB MOTPeOIeH s He cOOMoaaIach Ta mporopUHuOHaIbHOCTh, KOTOPYIO
ycranoBu emé Mapkce. Ot npunsitoi pu CTamHe MOMUTUKY CHIDKEHHS 1IeH MOTJa OTKa3aJIiCh, 1
PO3HUYHBIE LIEHbl HA TOBAPbI MOBCETHEBHOTO CIIPOCa CTaIU 0e3 OObsBICHHS], XOTS U MEJIJIEHHO, HO
HEYKJIOHHO pacTd. Bciesr coBeTckoMy MpaBUTENbCTBY MPUXOAUIIOCH MOBBIIIATH 3apab0THYIO TUIATY,
1 3TO em¢ OoJblle yCyryonsuio npodiaeMy TOBApHOTo AepUIMTa, HECMOTPSI Ha TO YTO B MepecyéTe
Ha MHBATIOTY TOBApHI IIMPOKOTO MOTPEOIEHUsI CTOUIM B HECKOJIBKO pa3 IOPOKE, YeM 3a PyOeskoMm,
— 32 XOpOIIMEe KEHCKUE Caror MOXHO ObLJIO OTAaTh MecsuHylo 3apruiaty. B 1955 rony cpenuss
MecsTYHas 3apaboTHas 1ata coctapisa 71,8 pyons, B 1960 — 81,6, a yxe B 1970 — 122, B 1980 —
168.,9, B 1987 — 201 py6is, T.e. 3a 3TO BpeMs 3apruiaTa Beipocia B 2,8 paza. U eciu, Hanpumep, 3a
10 ner k 1980 rony oHa noBeicuiiach Ha 38%, a LIEHBI 3a STOT NMEPUOJL Bcero Ha 3%, TO He HallleIIe
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ceOe PUMEHEHU S JICHBI'M CTePIITU30BATUCH B COCPEIKEHUSX, POCT KOTOPHIX cocTaBml 332%, 0 uéM
KPaCHOPEYMBO TOBOPST JaHHBIC TAOIHUIIHI 2:
Ta6muia 2. CooTHOIIEHUsT Macc TOBapoB, neHer u meH 1940-1990 rr.38

T'on

1940
1950
1960
1970
1980
1985
1986
1990

ToBapHO-JeHeKHBIN 000POT, pa3

1,0

2,79
9,11
10,0

13,21

COepexeHHs HaCEJICHUS], pa3

1,0
6,11
26,11
86,7

227.,8

Nupekc pocra nen, 1940=1,0
1,0

1,39
1,39
1,43
1,5

1,53

Nupexc pocra nen, 1970=1,0

1,0
1,03
1,08
1,1

38 Cocrasnena no pacuéram asTopa.
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1,19

W BOT 3TO HENOHMMaHME XapakTepa JeHCTBUs 3aKOHA KOJIMYECTBA JieHEer B OOpallleHuu He
TOJIBKO TIOJIMTUYECKUM PYKOBOICTBOM, HO M IJIABHBIMH PaCHOPSIUTENsIMU (PUHAHCOB OpekHEB-
CKO-TOpOaYEBCKOr0 Meprozia 1 ObUIO OJJHOW N3 OCHOBHBIX MpHUuH pa3Basia Coserckoro Coro3za. Jloau
CTaJIM TIOJy4aTh XOPOIIME 3apIUIaThl, COLMATbHOE oOecredeHre ObUIO MPAKTHUECKH OeCIUIaTHBIM,
BCEBO3MOXKHBIE JIBIOTHI (32 CUET OloKeTa U (POHIOB MPENPHUATAN) OMIM BCE PEKOPABI, YTO BOC-
MPUHUMAJIOCH paOOUYMM KJIACCOM 32 PyOeKOM C OCTpOM 3aBUCThI0. HO BHYTpH CTpaHbl y HaceleHus
3peJsio TaKOe ke OCTPOE HEIOBOJILCTBO — MeOeTb, ObITOBAsI TEXHUKA, MAIITMHBI — BCE T10 3aIMCH, MaCIIo
U MsICO — M0 TajioHaMm. Jloau mepecTany MOHUMATh, TIOYeMYy NPHU BCEX COILMAIbHBIX JOCTHKEHUSIX
CCCP HuKak He MOXKET JIOCTUYb TaKOTO e U300 TOBAPOB, KaK 3a pyOekoM, KyJa yke MOKHO
ObLIO e3AUTh MO TypryTéBKaMm B 80-x. Ml moToMy KpyleHue conyaimsma OblIo BOCHPUHSITO OOJb-
IIIMHCTBOM HACeJICHHUS He TOJIBKO C araTvel u 6e3pasiimuueM, HO U ¢ 0OJ0OpeHUEM.

Pyonv 6 Poccutickoti @edepauuu

«Her nena, xoero ycTpoiicTBo ObUIO OBl TpyZAHEE, BeJeHHE OracHee, a CIieX COMHHTEIbHEe,
HEXKEJIM 3aMEHA CTapbIX NOPAAKOB HOBbIMU». H. Makuasesum

JlioObie 1 B OO0 CTpaHe PEBOJIOIMOHHBIC MPEOOPA30BaHUS 3HAMEHYIOTCS TIPEke BCEro
paccrpoiictBoM B (prHaHCcOBOW cdepe. Vx OeHeduimapbl 03a00UeHbI MPEKIEC BCEro pelieHreM
CBOMX TIOJIMTUYECKUX 3a7ad (He u30eras M JIMYHOTO OOOTalleHus), U, eCd AJIsl 9TOrO HajJo cie-
JIaTh CYIIECTBYIOIIYIO TTpoOaeMy emE OoJiee OCTPOd, OHM €€ TaKOBOM U cienaioT. Bot u s cimoma
MIOJIMTUYECKOW CHCTEMBI B PsIIy APYyrux Mep B Poccru peopmaTopsl MCMONB30BAIM MPEKIE BCETO
AecTabMIIM3aIMIO JICHE)KHOTO OOpaleHus, ONMUpasch Ha TIOMOIIb U3BHE M YYacTUsl B TOATOTOBKE
«TIePECTPOUKI» MHOCTPAHHBIX COBETHUKOB. HecMOTpst Ha TO, 4TO IPOMU3BOJCTBO POAYKTOB MUTAHK S
¥ TOBAPOB HAPOIHOTO NMOTPeOIeHHs B MTOCIIEHION MATUIETKY 10 1991 roga He CHIKAJIOCh, a poCio,
K Hauaty 90-X MpOAYKTOBBIN JAPUIUT CTaJl YCUIIMBATHCS 3a CUET OIEPEKAIOIIEr0 POCTa BHIBO3A UX
3a rpaHuIly rop0ay€BCKUMU KOOTIEpaTopaMu P TOM, YTO UM ObUIO JaHO MPaBO OCTABJISITH BATIOT-
HYIO BBIPYUKY B MHOCTPAHHBIX OaHKaX, HE Tparsl e€ Ha 3aKylKy MMIIOPTHBIX TOBApOB. 3ayeM 3TO
aenanock? YtoObl HApos caM 3aX0TeN MepeMeH, caM Jiesiall BBIBOJL, YTO COLMATIM3M Ucuepnai cedsl.

370 yAAIOCh, HO pehopMaTopaM HYKHO OBLIO YCKOPHUTB STOT mpotiecc. Y BOT, IKOOBI 11s TOTO,
YTOOBI TPUBECTH B COOTBETCTBUE TOBAPOOOOPOT C JieHekHOU Maccoi, mpaBuTebeTBo CCCP no nHu-
nuartuse muHucTpa priHancos B.I1aBnosa B ssuBape 1991 rona npoBoaut neHexHyio pedopMy, KOTO-
pasi ¥ Ha3BaHa ObLTa «IaBJIOBCKOW». CyTh €€ COCTOsIa B TOM, UYTOOBI B TEUECHHUE TPEX CYTOK U3bAThH
u3 oboporta 50- u 100-py6eBbie KYIMIOpHl 1 OOMEHATh UX HA HOBBIC B Ipeesiax He Oojee OfHOU
TBICSYM PyOsield, YTOOBl YHUUTOKUTh TEHEBbIE KAIIMTAJIBl U COBETCKHME HAIWYHBIE JEHBI'M, KOTOPHIC
ObLI BBIBE3EHBI 32 TPAHMILY, ¥ 3aMOPO3UTh OAHKOBCKHE HAKOIUIEHUs Ha 11enblid roa. Ho He ycnenu
JIIOJTA OTIOMHHUTBCSI OT 3TOr0 GecrapoHHOTro rpadexa, kak 2 ampensa 1991 rona 6e3 oObsBiIeHUs ObUTH
TIOBBIIIIEHBI B 2-4 pa3a 1IeHbl Ha MPOIOBOJIbCTBEHHBIE TOBAPHI, TPAHCHOPT M KOMMYHAJIbHbIE YCITYTH,
KOTOpbIE B TEUEHHUE JIECITUIIETHSI OCTABATMCH Ha OJHOM M TOM ke ypoBHe. OiHaKko pehopma HaHeca
COKPYIIMTENIbHBIN yIap He MO TEHeBbIM KamuTajam*, a 1mo SKOHOMHUKE B 1eioM — 00béM BBII B
cpaBHeHuu ¢ 1990 ronom cpasy ymenbimics Ha 20%, mpeBbIlIeHUE TOCYIapCTBEHHBIX PACXO/I0B HaJl
JOXOJJAMH COCTaBMJIO, MO pa3HbIM onieHKam, oT 20% 1o 30% BBII, a uens 3a 1991 ron Beipociu
B 7,8 paza. Takoil karacTpopuuecKkuii 0OBaJl SKOHOMUKH U TIeH ObLT Hen30ekeH, Kak Hen30eKeH
CXO[I JIABUHBI TTOCJIE TIOAPBIBA €€ OCHOBAHUS, a 3[1eCh OBUIO MOJIOPBAHO CAMO OCHOBAHUE SKOHOMUKHU
— cJeioBaHre OOBEKTUBHBIM 3aKOHAM JICHEKHOTO OOpaIleHusI.

Takum o6pazom, Bects 0 ukBuaaiy CCCP py06ib BcTpedaeT oueHb 0cladeHHBIM, HO PyKO-
BOJICTBO CTPaHbI MaJio BOJTHOBaJA Cyib0a pyosis, a MOTOMY ero OeCKOHTPOJIbHOE ociabiieHue mepe-
1o B 1992 roay B cBoOOonHOE nagenue — ungusiums cocraBmia 2608,8%!

39 IIpexnonaranock KoHpuckoBath Ooiblie 51,5 mipn pyorieit, a hakTHIeCKH U3BITO ObLIO Bcero okono 14 mipn pyonei.
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2.2. UcTopus goJsuiapa

Wcropus nosiapa TeCHO cBsi3aHa M BO MHOTOM CXOJIHa C UCTOPUEN JIEHET eBPONENCKUX CTPaH,
KOTOpbIE YeKaHWIM UX U3 cepedpa, a 3aTeM Nepenuii K OyMakHbIM JIeHbraM, pa3MEHHBIM Ha 30J10TO.
B nauane XVI Beka B CeBepo-3ananHoit boremun 1151 Pumckoit nvriepun Obuia oT4ekaHeHa MOHETa
¢ m3o0paxeHreM cBsitoro Moaxuma. MoHeTa nojydnia Ha3BaHUE «HMOaXUMCTallep», €€ BeC COCTaB-
ns11 29,2 rpamma cepedpa. Co BpeMeHeM e€ CTaid Ha3biBaTh IIPOCTO TajiepoM, B VIcTiaHWM OH Ha3bl-
BaJicsl Janiepo, B FOxHbeIx Hupepnangax — ganbape, B CKaHAWHABCKUX CTpaHax — Jajiep, B AHIIUH
— nomap. [pyroii TBEpAOU BATIOTON B Te BpeMeHa ObUTH MCTIAHCKUE cepeOpsHbIe pealibl U 30JI0Thie
nyononsl. VX Takxke HaszpiBany gosuiapamu. CepeOpo MOCTaBIsIOCh U3 Pa3HBIX MECT, 1 MHOXKECTBO
Pa3HBIX MPABUTEJIHCTB BBITYCKAIN cepeOpsHbIe MOHETHI, HO BCE OHH OBbLITM, B OCHOBHOM, UJICHTHYHBI
— EBpomna xwiia mo A0/uiapoBoMy cTaHaapTy. McnaHckuii cepeOpsaHbIi oJutap MPUIIET U3 O0raThix
PYIHUKOB McHaHCKUX Kojionuid B HoBom CBeTe u cTan caMoil pacripoCcTpaHEHHON MOHETOW aMepH-
KAHCKUX KOJIOHUH, XOTSI XOJIWJIA TaM U cepeOpsiHbie nojutapsl co Beeit EBponbl. B 1792 roay, mociie
AmepukaHCKo# peBosmolu, KoHrpecc BBENT eBpONENcKUid «Tajiep», WK J0JUIap, B Ka4eCTBe Hallu-
OHaJILHOM jieHesxkHOU enuHuIbl CoeHEHHBIX [1ITaToB, HO OHA OBLIA Jierdye OPUTrHHATIBHOTO Tajlepa
— aMepUKaHCKUH JToJutap Becus Bcero 27,0 rpaMMoB cepeOpa.

Tak kKak B TO BpeMsl COOTHOIIIEHUE 30JI0Ta M cepedpa MOoYTH He MEHSIOCh HECKOJIBKO BEKOB
(15 nm 16 yHrwmii cepedpa ObUTH paBHBI 10 CTOMMOCTH OHOUW YHIIMM 30J10Ta), CUCTeMa cepedpsi-
HOTO «Tajepa» Obula, B OMpeNeEHHOM CMBICIIE, CHCTEMOH 30710Ta. BpuTanus nepelnia Ha 3010TyI0
cucremy B 1816 rony, a CILIA Bo3BbicHIM 30510TO B 1834 romy, yCTaHOBUB CTOMMOCTb OJJHOTO JOJI-
napa CIIA na yposHe 20,67 yHuuii 305101, wiu 1,5048 rpamma 3omota. Korga B EBpone nosiBuich
OoymaxcHbie eabrd, B CIITA Takske IBITAMCh UX BBECTH U, TIepeKUBasi OOHY BOJHY TUTICPUHQIISIIAN
3a JPyroM, CHOBA M CHOBA BO3BPAIIAIMCH K CTAOMIBFHOMY 30JI0TOMY JOJIapy .

C 1879 roaa, xorga ObUTH BO3OOHOBJICHBI 30JI0THIE TIATEk M Tocsie [ pakJaHCKOW BOWHBI, U 110
1913-ii B CIIIA peficTBOBaJI 30JI0TOM CTaHAAPT, XOTSI OH M HE ObLI CTOMPOIEHTHBIM 30JI0THIM CTaH-
naptoM. ['ocyaapcTBO BbIycKano OyMaskHbIE I€HbIM, a OAaHKH BBITYCKAJIM OOJBIIYIO YacTh CPEICTB
oOpallieHus1 CTpaHbl B BUIe OaHKHOT; OAHKOBCKHE OTIepalliK CTPOTO PEryIMpOBaINCh TOCYJaPCTBEH-
HBIMH OpraHaMu: HallMOHaJbHbIe OaHKM — KOHTponépom neHexHoro odparieHus, a OaHK! [ITaTOB
— ux 0aHKOBCKMMM opraHamu. KommuecTBo 30710Ta, HAXOAMBIIIETOCsl B pyKax KasHaueucTBa u OaH-
KOB WJIM HETMOCPEJCTBEHHO Y YaCTHBIX JIMII B BUIE MOHET WJIM 30JI0THIX CEPTU(HKATOB, BAPhUPOBaA-
JIOCh M COCTaBJIsUIO B pasHbie rojbl oT 10 1o 20% nenesxHon macchl. Octanbhbie 80-90% cocrosiim
u3 cepedpa, (PUIYIMAPHBIX JIeHeT M OAaHKOBCKUX AEMO3UTOB, HE OOECTIEUeHHBIX 30JI0TBIM PE3EPBOM.
Ho amepukaHIIbl He CUMTaIM, YTO CUCTeMa (PYHKIIMOHMPOBAJIa JOCTAaTOYHO Xopomo. CrenoBaBime
OfIMH 3a ApyruM puHaHCOBbIe Kpu3uchl 1873, 1884, 1890 u 1893 ronoB mogHsM BOJHY TpeOOBaHUIA
CO CTOPOHBI JJIOBOTO MUPA M OAHKOB O MPOBE/IeHNM OAHKOBCKOM pechopmbl. OTHUM U3 MPU3HAKOB
HEJJOBOJILCTBA SBHIIKCH AeOaThl B 1880-e rozsl mo moBoay cepedpa, KyJIbMUHAIIMEH KOTOPBIX OblIa
3HAMeHHTasl peub YuibsMa BpaiiaHa o «3010TOM Kpecte»*!, 3amaBimas ToH BbiOopam 1896 roxa.
Jle6aThl 3TH, B CBOIO OUYepe/lb, CTAJIU OTHOM U3 TJIABHBIX TPUYHH ITyOOKON SKOHOMUYECKOM CTar Hariuu
Havasa 1890-x rogoB, MaccoBOro oTkasza OT JoJUlapa U YTeUKU KarluTasa, BbI3BaBIIeH aeduisiivio B
CHIA. IManuka 1907 roaa, koraa OaHKHU APYKHO OTKA3JIMCh BBIIABATH JIEHBIM CO CYETOB I10 NIEPBOMY
TpeOOBaHMIO, HAKOHEII ITpeBpaThiia YyBCTBO HEIOBOJILCTBA (PMHAHCOBOW CHUCTEMOU B PelIUTE/IbHbIC
TpeboBaHus1 K MpaBUTeNbCTBY. KoHrpecc co3nan HarmoHanpHy10 KpequTHO-IEHEKHYI0 KOMHICCHIO,
1 e€ pekoMeHaaluu, oOHaponoBaHHble B 1910 romy, BOIJIOTHINCH B 3aKOH O (hefiepaibHbIX pe3ep-

oy JiaJiee BOCIIONB3YeMCsl ONMCAHEM VICTOPUY JIOJIapa OCHOBaTels MoHeTapu3Ma M.®PpunMeHa B KpaTkoM usnoxeHnn — @puj-
meH M. Kanuramism u cobona [Tekcr] / M.®punmen; niep. ¢ anrn. — M.: Hoeoe uzparensctBo, 2006.

4 BuHbIil aMepUKaHCKUi IOPUCT U TOMUTUYECKUH AesTens Yuibam [xeHHunre bpaiian (1860-1925), BbicTynas Ha cbe3ne lemo-
Kparuudeckoi naptuu 8 uwois 1896 roga, BeIckazasics POTUB 3010TOT'0 CTaHJAPTa U 3aBEPLLIMJI CBOIO peUb CJIOBAMHU: «...Mbl HE PACITHEM
YeJIOBEYeCTBO Ha 30J10TOM KpecTe».
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Bax 1913 roma. Pecpopmbl, HauaThie 3TUM 3aKOHOM, TIOJTb30BAJIMCH TIOACPIKKOM BCeX OOIIECTBEHHBIX
CJIOEB, OT paboyero KJjacca 0 OAaHKUPOB, M 00enx moauTudeckux nmapruid. [peacenarenem Harmo-
HAJILHOM KPeAUTHO-ICHEeKHON KoMuUuccuu ObuT pecnyonukaner] Henbcon YV.Onapud, a rIaBHBIM CTO-
poHHMKOM 3akoHa o (pefiepaibHbIX pe3epBax B CeHare Obl1 temokpat Kaprep V.I'macc. Ha mpaktuke
V3MeHeHus1 B (PMHAHCOBOW CTPYKTYpE, MPOU3BEIEHHBIE B COOTBETCTBUU C 3aKOHOM O (heiepaibHbIX
pe3epBax, OKa3aIrch Kyaa OoJiee paJuKaJIbHBIMU, YeM PACCUMTHIBAIIM €T0 aBTOPHI 1 CTOPOHHUKH *?

2 35ech M. ®puaveH HEKPUTUYHO TPAKTYeT uctopuio cosanus PPC, omyckas BceM U3BECTHYIO OIOIUIEKY — Mepeady revar-
HOTO CTaHKa JICHeT B YacTHble pyKH. To ecTb U3MEeHeHUs B (DUHAHCOBOM CTPYKTYpe ObLIN B TOH Mepe «paJuKaJbHBIMI», KaK U ObLIO
3a/lyMaHO «€ro aBTOPaMHU U CTOPOHHUKAMM».
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasinen OO0 «JIutpec».

IIpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB II0OJHYIO JIETaJIbHYIO Bepcuio Ha JluTpec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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