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To, 4To celryac MPOUCXONUT B MUPe, ABJIACTCS CIEACTBIEM KPU3Uca aMePUKaHCKOI Ba-
JIIOTBI, C KOTOPOJ TeCHO CBsI3aHA BCs 9KOHOMMKA MMpa. IBOIOLNA JeHer B XX Beke LIa
UCKJTIOYNTENBHO Yepe3 aMepUKaHCKMII OJUIap, HO OHa TaK 1 He 3aBePIIN/Iach BBIPAOOTKOI
JIy4lIeit — YCTOYMBOIL POPMYIIBL eHET.

B Hacrosiiee BpeMsi [O/Iap IMPOJO/DKAET BAaeTh CaMOil OOIIMPHOIT GAHKOBCKOI CH-
CTeMOJI B MUpe, COXpaH:A 3a COOOI MICKTIOUNTEIBHOE IIPAaBO Ha Oe3rpaHMYHYI0 SMUCCUIO.
Ho B cyTu cBoeit, B cBOeil IeHeXHON NpUpofe, Jo/Iap KaK CUcTeMa y>Ke CTal APYTUM,
CYIIeCTBEHHO M3MEHMICA.

IlepexxuBass BpeMeHa He TOTbKO CBOETO pacliBeTa, HO U yIajiKa, C OTMeHol bpeTTon-
Byncxoit cuctemsl B 1971 rofy fo/iap OKOHYaTe/IbHO YTPATUI CBOK CBOOOSHYIO KOHBep-
TUPYEMOCTb C MMPOBBIMY IEHbIaMM — C 30/I0TOM. DTO OBUI IJIABHBIN KO3BIPb €I'0 CUJIbL.

W He TONMbKO yTpaTuUI caM, HO ¥ IPUHYAWI APYIMe CTPaHbl TaKXe OTKa3aTbCA OT 30710-
Ta — eJVHCTBEHHOIO, IPU3HAHHOTO BCEMM B MIIpe€ MOHETApPHOI'O MeTaslja.

OuHaHCOBBIE BIACT AMEPUKI OOBMHIIIN 307I0TO BO BCEX MEPEKMBAEMbIX X BAIIOTO
npobiemax ¥ HOTpeOOBaIM OT BCETO MMpPa CAHKIINIT IPOTUB HETO, CAHKINIT TPOTUB Ca-
MOJI OCHOBBI JIeHEeT, X HEeMOCITYLIHOI ¥ HeTIOJATINBON 307I0TO CHUJIBL.

Ho ecnm caHkumm 1 3ampeThl IPeBBILIAIT IOTHOMOYMSA M3[aBaeMoOil UX B/IACTH, TO
CKOZb ObI CM/IbHA OHA HU ObUIA, IO 3aKOHY OyMepaHra TaKOBBbIE [EJICTBMs He MOTYT He
00epHYTbCS TAKMMI JKe CAHKLMAMY IIPOTYUB CaMMX JIeHeT 9TOJ CTPAHBI, AeP3HYBLIeN Ha X
OCHOBE BBICTPaMBaTh CUCTEMY OJIHOIIONAPHOTO, yIIPABIAEMOT0 MUpa.

ITocre yTpaTbl KOHBEPTUPYEMOCTH C 30/I0TOM JO/UIAp YTPaTwa ¥ (YHZAMEHT CBOEN
CUIBL - OOBEKTUBHYI0 BHYTPEHHIOW CTOMMOCTb. OH cTan ofHOI U3 ¢puaTHBIX uin Gumy-
L[MapHBIX BAJIIOT, YaCTHON IIO IPUPOAe CBOEN, WIN JeKPeTHbIMU JIeHbIaMy, KOTOpble He
MOTYT OOBbeKTUBHBIM 00pa3oM BBIIONHATH 0OJiee MONMOBMHBL (YHKIMIL feHer. ITO yHK-
L[ MepPbI CTOMMOCTH, CPEJICTBA Te3aBPALNH, & TAK)KE BO3MOXXHOCTh OBITh MOTHOLIEHHbI-
MU, BCIOZLy 6€30TOBOPOYHO 1 6€30 BCAKOr0 OYMa>KHOTO ITOCPEJHIYECTBA IIPMHMUMAeMbIMU
MMPOBBIMU JIeHbI'aMI.

M3pep>KK1 TaKOro HECOOTBETCTBMA NPUIIOCHh IACUTh, OIIAYMBaTh BHEIIHEMY MUPY.
B nepBy1o o4epenp, CTpaHaM TaK Ha3bIBAEMOTO Pa3BUBAIOIIETOCA MUPA, UK TeM, KOTOpPbIe
HaxoZ#ATCs Ha GMHAHCOBOIL epudepuit JOIIapOBOI 30HBL
M3 crpoyex cnaiiga 1, cpaBHUBAIOLIUX

CIPAHE! Aenexnan BaniorHbIe 06beMbl 06palaeMoll HaJAMYHON [eHEX
macca (M0), pesepBbl, TP/H N pait A
TPAH gonn aonn HOJM MaccChl U BaJIIOTHBIX PE3EPBOB CTPaH,
CLUA 3.8 0.15 Mbl BUIVIM, 4YTO 3apa6aTbIBaeMbIe HbIHE
EBpo3oHa 12 0.32 ITAaBHBIMMU JTOHOpaMI BaJTIOTHOTO PbIHKa —
. Poccuen nu Kuraem meHbru «0T>XKMMAIOTCS»,
Kutain 1.0 3.67 .
CJIOBHO 13 HECONPOTUBIIAIOLIENCA ry6KI/I,
Poccus 0.2 0.52

BOBHE M JIMLIb B KPaTHO MEHbILEN CTelle-
Craiip 1. CpaBHeHMe 06'bEMOB HaIMYHOTO 06pa- HI BOSBpAIIAIOTCA BO BHYTPEHHEE ICHEK-
LEeHNS CTPAaH U UX BATIOTHBIX pe3epBOB HOe obpalleHIe 3THUX CTPaH.

Tak, Ha BHyTpeHHeM pblHKe Poccun,
CTaBLIEN IIATOM 3KOHOMMKON B MUP€, OCTAeTCA NMUIIb OfHA JBajuaras unu 5% oT Bcero
TOTO JIEHEeXKHOT'O JOBOJIbCTBIS, KaKoe OCTaBjsieT cebe AMepuKa, IIpofo/pKarolas decrpe-
MIATCTBEHHO SMUTUPOBATh BCEMY MUPY CBOV CMMBOJIbI [IEHET, CHUMAasA C HETO HAJIOT 32 He

IpoJieHHbIe a3bl PMHAHCOBO-PHIHOYHOTO NuKOe3a (cmaiiy 2).
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Charip 2. Kapra pacripeqiesleHIs 30I0TOBA/IIOTHBIX Pe3epBOB B Mype (110 JaHHBIM www.forexaw.com)

ITepBBIM BCIIOMHUI O CBOeil (puHaHCOBON 6e3omacHocty Knrait. U pemmrensHo pas-
BEpHY/ICA B CTOPOHY OTIIPaB/IEHHOTO B OTCTABKY 307I0Ta.

[TopHe6ecHass, MOOMIN30BAB CBOM CUJIbI, BBIIINA Ha IEPBOE MECTO IO 0ObIYe 30710Ta,
CKyINuIa Becb CBOOOJHBIN Ha MUPOBOM PBIHKE MeTalll, OTKpblIa B lllaHxae 30/10TYyI0 61p-
XY, I7ie BCe OIlepaliyii ¢ 30JI0TOM CTajia IPOBOAUTDH MCKIIOUNTENbHO 3a 0aHu. Ilocre yero
Kuraii 3agBu1 0 cBOell He3aMHTEPeCOBAaHHOCTH B Jla/IbHelIIIeM HAKOIIEHUN JIONIApOB U
HpHOOpPETEeHNN rOCYAPCTBEHHBIX KasHavelickux 6ymar CIIIA.

Tak He3aMeTHO /11 GONMBIIMHCTBA, B paHee 6€30rOBOPOYHO OJHOMOMAPHOM (IHAHCO-
BOM Mupe, 6e3 opuIanbHOro pasperiennus u 6marocnosenns [ocroanHa foaapa, ponu-
7ach HOBas, OPMEHTUPOBAHHAA HA 30/I0TO BAJIOTA.

Ho He Tompko Kuraii samyctun 6peHy BO3BpalleHNsA K 30710Ty. DTO IIPOMCXOAUT Celi-
vac u B llIBeiitapun, I7je B KauecTBe Iapaie/bHOM BalOThl BBIIBMHYTA MHUIMATIBA BBe-
IeHUs B CTPaHe 30JI0TOro (¢paHKa. ITO >Ke MPOUCXOAUT U B caMMx 13 mTaTax AMepuku,
BOCCTaHAB/IMBAIOIUX JIETUTUMHOCTD 30/I0Ta B JIeHbrax. B J/IMHHOM CIMCKe MOfO0OHBIX
VHUIVATUB HaXOAATCS 1 IpyTHe CTpaHbl, B ToM uncie Acrpanus, IOAP, Kanaga, Typuus,
Wunusa, Vipan u Manaiizus.

Ha sTom done Poccusa u eé IleHTpanmbHblil 6aHK COBEPIIEHHO He MPOAB/IAIOT HU-
KaKoli afleKBaTHOJI aKTMBHOCTY, NPOJOJDKast MpeObIBaTh B IOBEPUU K BCEMOTYIIECTBY U
YCTOIYUBOCTU COBPEMEHHOI aMepMKaHCKOI BamoThl. JlaXke He IpUHMMAs B yYeT TO 06-
CTOATENbCTBO, 4TO MMeHHO Poccum, a He Kuraro nnm CIIA cornacHO mpOrHO3HBIM OLIEH-
KaM BceMmpHoOro coBera Io 30710Ty IIPUHAIEXNUT a6COMIOTHO IIepBOE MECTO II0 3aIacaM
MecTOpOXKIeHuIL. V1 yxke ceifuac, CTpeMUTEIbHO HapalluBas ero AoObIYy, OHA BBILIIA Ha
TpeTbio mosuiuio B Mupe. A Bmecte co crpaHamu CHI' Poccus peanbHO fenuT mpusoBoe
MecTo ¢ TeM e Kuraem.

W mouemy 661 Poccuu B 91011 CuTyaluy He pa3BepHYThCS B CTOPOHY CBOETO COOCTBEH-
HOTO MOTEHIIMasa, U TeM Oojee, 4TO AECHEKHbII MeTa/I — CaMO 307I0TO, WM (QU3UKa U
XMMIS €T, TI0Ka ellé He CKa3a/Iu CBOUX IOC/IEIHNX CJIOB O IeHbrax?

Harma mpesenTanus uMeHHO 06 3ToM. O HOBOM JIeHeXXHOM 3HaKe, COflepyKallieM 30710TO,
OTJIMYHOM OT MPEXHUX CBOUX «COOPaTheB» BPEMEH 30JI0TOTO CTAaHAPTa CBOUM IPUH-
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OUIINAJIbBHOM VIHBIM yCTpOI‘/'[CTBOM 1 0cO6BIM
MeXaHU3MOM OOMeHa 1 IIOOK/TIOYECHIIA.

CyTb 3TOTO NpMHIMIA IpefiCTaB/leHa Ha
crmaiige 3, ¥ OHa 3aK/II0YaeTCs pasMeleHun
€IVHMLIBI MAacChl 30JI0Ta Ha TPagULIIOHHON
6yMa>KHOII OaHKHOTe.

B ponu Takoro sHaka MOXXET IpeNCTaTb
caMas OOBIYHAS - KJIaccuyecKas OyMarkHas
0aHKHOTA, B KOTOPYIO Ha OFHOI M3 CTaAmil
€€ M3rOTOB/IEHMs BBOJUTCA TEM VI/IM MHBIM
CIIoco6oM pPOBHO 1 rpaMM XMMMYECKM Y-
CTOTO 307I0Ta.

30710TO MOKHO BBOINTD B GYMaXKHYIO OC-
HOBY 3HaKa B BUje (ONIBIN, HUTH, TIOPOIIKa,
KOJIIOUJHOTO WIIM XMMUYECKOTO PpacTBODa,
METOJ,OM BaKYyMHOTO HAIIbIJIEHNSA, 3/IEKTPO-
TMUTUYECKUM OCKTEHUEM U VHBIMU TOMY

1 rpamm 30moTa

Craitg 3. PasmereHne rpaMMa 30/10Ta Ha
00BIYHOT OYMa)KHOI 6aHKHOTE.

MOfIOOHBIMM CTIIOCO6AMY COBPEMEHHOI JIeHeXKHON MOMUTrpaduL.
MBI UCTIONTB30BANN B CBOEJT MOJIeNN yKe pa3paboTaHHBIN B [o3Hake MeTOJ IPOIIMBKY
0aHKHOTHI 30/I0TOV HNUTBIO, 3AIIUIIEHHOI OT UCTUPAHNUSA HOMMMEPOM I 3allassHHO KOPOH-

HBIM pas3psAnoM (cailn 4).

[1ByXKpaCOuHaR HeperynApHas
MonyTorosoh soasHod sHak $OHOBaR CETHa CMPACOBLINK PacKaTaNA

3 THIS NOTE CONTAINS
k. ONE GRAM OF PURE GOLD

IONE GRAM OF

HbIpAIOLLIZA HATS, COREPMAILAR | FaMM YACTOTO 30M0Ta,

& usobpameHin
FIOKPHITZA S8LLMTHEIM NOTMMEPOM BLINONHEKS! VIK-METaMEPHEMA KPBCKaMN

INewMeHT, BHINONHeHHbil LBETONEpEMeHHOM KPaCKOR

(ann-sdexr)

Cnaﬁm 4. Knaccnueckas 6yMa)KHaH 6aHKHOTa, cofiepyKaniasa 1 TpaMM XVMMIYECKN YMCTOTO 30/10Ta B

BILJie 30/I0TOJI TIOIMMEPHOI HUTIL.
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B pesynbrare Takoro BHepeHNs MeTalla B OCHOBY GaHKHOTBI CTAHOBMUTCS BO3MOX-
HBIM [IPEOJI0/IeTh BCe IPEXXHIE OTPaHMYeHs 30/I0TOTO CTAHAAPTA, BCE BBIBIUHYTBIE IPO-
TIB 30/10Ta OOBMHEHMs U CaHKUMU. [IJIs1 Toro, 4To6bl HOBOE, CTaBllee GAaHKHOTHBIM 30-
JI0TO, CMOIJIO BBIIOMHATH Te (PYHKIMM, KOTOpPble He MO/ OBITh BBIIIOIHEHBI B IIPEXKHIIE
BpeMeHa.

Takoit Gpopmsl 30/10Ta 1 He ObUIO paHblle B obpauenny. Ho Terepb oHa eCTb, 11 B TAKOI1
K/IacCHYecKoll popMe IEeHeKHOro 3HaKa — B Buje OYMa>KHOI GaHKHOTBI — eUHNUI[A Mac-
CBI 30JI0Ta CTAHOBUTCs €IVHMIIEH, ITATOHOM CTOMMOCTH, KOTOpasi MOKET BOCCTAHOBUTb
MeXaHM3M 30/I0TOTO CYETa [leHeT VTN TI00bIX BaOT B MUpE, OT KOTOPOTO TaK IIOCIIEIIHO
OTKa3aJICs1 KOT/Ia-TO aMePUKAHCKIIT JOTIap.

YT06bI OKOHYATENIBHO YTBEPAUTb TaKyK 0COOYI0 PO/Ib HOBBI 3HAK [JO/DKEH IOMY-
YUTH IIOJIHOE OCBOOOXKZEHME OT paHee 0OpeMEHBIINX MeTa/l HOMMUHA/IbHBIX [IATEX-
HbIX QyHKIMiL. Tex, KOTOpble ¥ MOCTY)XXVIU [TIABHON MPUYMHON HEXXM3HECIIOCOOHOCTI
IpeXXHIUX (OPM 30/I0TOTO CTaHAAPTA.

To ecTp Ha Takoil GaHKHOTe-eAMHMNIE He JO/DKHO OBITh 3asBJIEHO HUKAKUX HOMU-
HAJIOB, U He JO/DKHO ObITh HMKAKNUX IIPU3HAKOB O CBSI3YIOLIVX OTHOLIEHMSX C JOUIAPOM,
py6riem, eBpO MU VIHBIMU PYTUMI Ba/TIOTAMM.

OTO MPOCTO ITATIOH CTOMMOCTH, 1 TpaMM 30/10Ta, IPUHSIBIINIT KIACCUYECKYIO TEHEX-
HyI0 pOopMYy. YHMBEpCaIbHbII U3MEPUTENb AeHer. B Buje yIo6HOI U JOCTYIHO 6aHKHOTBL.

J Torpa mpu yCIoBuY JIETUTHMHOTO ¥ [IAPa/UIeIbHOTO €€ OOpallleHnsT Hapsfy ¢ APYIu-
MI IeHEe)XHBIMU 3HAKaMIL B YCIOBVSX CBOOOJHOKYPCOBOrO OOMeHa B MIOOBIX OOMEHHBIX
IIYHKTaX 9Ta 6aHKHOTA CMOXKET M3MEPUTh PeasbHYI0 30JI0TYI0 CTOMMOCTD JHOOBIX 00pa-
IIAOIVIXCS BATIOT. B TOM uimcre, fosvrapa v eBpo. OHa M3MEPUT UX CTOMMOCTD HEIOCPef-
CTBEHHO B 307I0TBIX efiuHNIaX. [I0 06beKTMBHOMY 11 CBOGOZHO OIpefieiieMOMY B CTpaHe
Kypcy (cmaiig 5).
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Cnaﬁ,u 5. 3omoroe U3MEpEHME BATIOT B CUCTEME CBO6OJ1HOKYPCOBOI‘O obMeHa Ha AE€HEXXHOM PbIHKE
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OpueHTUpPOBOYHAA LIeHa BBOAMMOJ OAaHKHOTBI, €C/IY JMCXOJUTb M3 ONTOBBIX IIeH Ha
MeTa/UI Ha MUPOBBIX OMpsKaX, OyIeT HaXOAUTbCA BOM3Y 2 ThicAY py6ieit. Vinu, 50 gorna-
poB. To ecTb, 6aHKHOTa OKaXXeTCA B CaAMOM IIeHTPe HUIIY XpaHeHMs M COepe>KeHNUs IeHeT.
CBob6opa npuobpeTeHns 1 €€ MpofakKy IPUACT eil CTaTyC IPUBIEKAaTeTbHOTO MHBECTUIIN-
OHHOTO CPEJICTBA, TOCTYITHOTO CaMBIM IMPOKUM CIIOSIM HaceneHus (Cmarif 6).

TesaBpauus o6paliiaeMble TeHbIU
cOepexxeHIe CTOMMOCTHI

GOLD UNIT R

b
P

International Reserve Note =

Craitg 6. lHBecTUIIUN B TMKBUIHOE 30/I0TO.

Pasymeercs, 3o0/moras 6aHKHOTa («HOBBII PYCCKUIL JOIIAp») TYT 5Ke BBITECHUT C pbIHKa
mo0Oble Ipyryue BaIOTHI, paHee BBIHY)XJECHHO JCIIOIb3yeMble HaceleHyeM i XpaHeHUs
IEHEKHBIX CpeficTB. ToT ke OYMa)kHBII JO/IAp, eBpO WA LIBeiapckmit pank. Takum
06pa3oM, HoBast GAaHKHOTA CHU3UT IOTPeOHOCTb BHYTPEHHETO PhIHKA B 3HAKaX aBTOPUTAP-
HOJ1 BHEILIHEN Ba/TIOTHI.

CKOTIBbKO Xe IoTpebyeTcs 30710Ta B CTpaHe, YTOOBI BCe JICIIONb3yeMble B Heil 3HAKU
«MATKOJ Ba/IIOTBI» CMOIIY IIOMYYUTh STOT OeCIPEeNATCTBEHHDII 0OMeH Ha «OaHKHOTHOE
30710TO»?

[TpakTyuka cBOOOZHOrO OOpalleHNs 30/I0ThIX U OYMa)KHBIX JieHeT BO BpeMeHa pedopM
C.Burre u I.CoxonbHMKOBA, a TaK)Ke MPAKTMKA COBPEMEHHOTO KpeUTOBAHNA HaceleHusA
IIOKa3bIBaeT, YTO IIOC/IefHEe HAXOMUT /s ce6s1 BOSMOXKHBIM OTYMC/IATD Ha LieIM XpaHe-
HVIS IeHeT VU BBIIIAThI KpefuTa He 6osee 1/6 — 1/7 yacTyt CBOMX JOXOLOB.

9TO U MO3BONAET ONPENENUTh HY)KHYIO [OMI0 IPUCYTCTBMA MeTaja B JIeHEKHOM
obpaennyu. CMorpure craiiy Ne 7 (cTp.7), The IpUBefeHbl PAcYéThI A1 OIpeNe/IeHNs OIl-
TYMa/IbHOTO COOTHOLICHMS OYMa>KHBIX U 30/I0TBIX [ieHeT B Ha/IMYHOM OOpalileHIM I BBe-
TEeHUU B HETO 30/I0TOCOfIePrKalllero NeHe)KHOTo 3HaKa. I1pu coBpeMeHHOI IeHeXKHOI Macce
B CTpaHe, paBHOIT 200 MIIIMapAaM HOIapoB, MN 6,6 TPWIIMOHAM pyb6ieii, 1/6 e€ yacTb
COCTaBUT HOpsAnKa 30 MIWIINAapHoB. B 3010TOM 3KBUBajIeHTe, COITIACHO IleHaM Ha OMpiKax,
9TO COCTaBUT 0KO10 700 TOHH MeTasa.

Ho 30 MunnmappoB — 9T0 BCEro NMIIDb OfHA MATHAaTasA YacTb BaTIOTHBIX Pe3€PBOB
cTpansbl. [lau mpuobpeTarh HIU4ero He morpedyercs. Takoe KOMMYECTBO 30710Ta B CTPaHe,
¥ la)Ke CYLeCTBEHHO 60siee TOro (CBBILIE TBICSYM TOHH), yXKe eCTb B Halllell CTpaHe.

Torga B yC/IOBUAX €XETOZHON HOOBIYM 307m0oTa B 250 TOHH, He3aBUCMMO OT ¢opc-
Ma>KOPHBIX OOCTOATENIbCTB BHELIHETO MMpPa, Ja’Ke B COCTOSHNM BOJIHBL ¥ TIOOBIX MHBIX
CAaHKIUII, 9TOTO KOMIYeCTBa 307I0Ta, IPeBpaliaeMoro B 250 MUIIMOHOB 30/I0TBIX 6aHKHOT
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IIPM COOTBETCTBYIOLENl 6-7 KPaTHO! «CTOMMOCTHOJ MOAZEPKe» BBIIYCKaeMbIX Oy-
Ma>KHBIX PyOIeii, UM MATKOJ KPeJUTHON Ba/IIOThL, COCTAaBIIAOLIEl B 001Iell cyMMe 6ortee,
4YeM 3 TPUJUIMOHA, OKaXKeTCsI BIIOIHE TOCTaTOYHO (cmaiif 8 Ha ¢Tp.7).

Wl He TONMBKO IS CTAOUIM3ALMY HAI[MOHAIBHOI JEHEXKHON CUCTEMBI, HO M [I/II CAMOTO
CTPEMUTENIbHOTO HAapAIMBAHWS BCeil TeHEeXXHOI 0a3bl CTpaHbl, 0OecreyeHns eé CTabub-
HOCTM M BOCCTQHOBJIeHMA (PMHAHCOBOTO IIAPUTETa C BHEIIHVM U TaK Ha3bIBaeMbIM «pas-
BUTBIM» MUPOM.

Temmnbl e€ BoccTaHoBIeHUsA cocTaBaT 4o 30-50% B rop,.

BoT 0OCHOBHbBIE IPMHIUIIBI ¥ MEXaHM3M CIIYXKOBI HOBOI'O 30/I0TOCOAEPIKALErO 3HAKA B
CHCTeMe JIeHeT.

VI B 3aK/II04eHIe XOTe/IOCh CKa3aTb OBl ClIefyoLIee.

3omnoTas efuHNIja OpraHMYHa M JOCTAaTOYHA [N BCEX PBIHKOB U BCEX BaJIOT, [ TOTO,
YTOOBI VX CTOMMOCTD OblTIa MCYMCIEHA M U3MepeHa B OfHOII IIKajle, COITIACHO OZHOMY
3TaJ/IoHY.

ITpocToii, MOHATHBIA M IIPO3PAYHBIl BCEM MEXaHM3M BOCCOEVMHEHMUsA 30/I0ThIX (MM-
POBBIX) JieHeT C OOBIYHBIMM OYMaXKHBIMIU PasMEHHBIMU 3HaKaMIU U CUMBOJIaMV CTOMMO-
CTU — MATKUMM JieHbraMu — cOpMUpPYeT ¥ COXPAHUT €AVHCTBO JeHEeXHO-(pUHAHCOBOTO
IIPOCTPAaHCTBA He TOJIBKO Balllell CTpaHbl, HO BCETO €BPasmiicKoro pbiHKa s ctpan CHI,
Heflpa KOTOPBIX 110 3aIlacaM 30710Ta IIPeBOCXOAAT JII0ObIe APYTrie perroHbl MUpa.

VI Torpa Takue JeHbIM caMMM (PaKTOM CBOEro 30/I0TOrO BO3POXKJEHIS, BOCCTAHOBJIE-
HJEM BCeX CBOMX (YHKIMIL ¥ CBOEJT Ka4eCTBEHHO MHOM 3¢ (HeKTMBHOCTbIO, CTAHYT CaMoil
BayKHOII, KII0YEBOJ OTBETHOI caHKImel Poccuu. CaHKimei abCOMIOTHOTO AeICTBIUSA I 3a-
IMTHI OT BCEX MHBIX, YTPOXKaeMbIX HbIHe Poccyum BamoT, 00beMHUBIINXCA B CBOell ¢uart-
HOCTM ¥ He00eCIIeYeHHOCTI.

Vcnionb3oBaHMe HallMOHANBHBIX BAIIOT B KaueCTBe KOHTpMEP MPOTUB MaJalollero, Ho
COKMMAIOIIEro BHYTPEHHME JIeHe)KHbIe PHIHKM CTPaH Jo/Iapa, He AB/AeTCA BbixogoM. OHu
JIMIIB [po6AT (PUHAHCOBOE IIOJIOTHO MUPA Ha «BAJIIOTHbIE KBAPTUPBI», YCUIUBAs MX KOH-
KYPEeHIIMIO U 04epefHOe COCTA3aHMe B TOM, KaKOJ BalioTe MPUAETCA 3aMECTUTh TeXHUYe-
CKI, CTPYKTYPHO U (PYHKI[MIOHAIBHO YXOJAIIMI B IIPOLITIOE HECOCTOATENbHBII [OJIIap.

Opnnako, pUHAHCOBBIII MUP, KOTOPDIIL AB/IAeTCA He Tolnbko BoTunHoi OPC, Bo3Bpaa-
€TCA K 30/I0TY, K TeM BpeMeHaM, KOI7ia 307I0TOJ MOHOTIONM3M TaK MaHUJI BCe CTPAHbI MUPa,
U KOTJIa Ka3a/IocCh, UTO «...CO3/laHa, HAKOHell, MjeabHaA IeHe)XKHas CUCTeMa BHYTPU TJIaB-
HBIX CTPaH M Ha MeX/yHapojHoii apeHe. E€ mpocToTa, Ha/la)KeHHOCTh, aBTOMaTU3M, He3a-
BJMCUMOCTD OT ITPOM3BOJIa YNHOBHMKOB BbI3bIBaIM BocxuieHne. OHa Ka3anach KpacuBoii,
KaK MaTeMaTu4ecKoe IIOCTPOeHNe, KaK XOpolIo paborarouas MainHa» (B.AHukuH, «Kén-
TBII [bsIBO», M., Monopas reapausi, 1978, ctp. 133).

Bce crpanpl Mupa, B ToM yncne Poccusa n CIIIA, otmany ero yTBep>KIAEHUIO BCIO CBOIO
BOJIIO ¥ Hafie>XAbl. Ho Tereps, MCIbITaB BCIO 0e3bICXOHOCTD HOCTPOEHM JeHeT Ha TeXHUKE
6aHKOBCKUX ycryr u nHTepecax ®PC, mup cTan 6/1vKe K BO3BPAIeHIIO CBOMX ITTyOMHHBIX
HajeX/[ Ha uaeanbHyo GopMyy feHer. V cBeT Bo3BpallleHNMs, HEMEPKHYIIMII B BeKaX U
TBICAYENIeTUAX, KaK M B KOK/IbII IEHDb Halllell XU3HM, IpobuBaeTtcs ¢ BocToxa...



Mo =Ms + M6, rne

Mo- cTOMMOCTb MacChl BceX 06paljaeMbIX Ha/IMIHBIX [ICHEeT B CTPaHe ;
M3 — CTOMMOCTb Macchl BCeX 307I0ThIX OaHKHOT;

M6 - cTOMMOCTD MacChl 6yMayKHBIX JIeHET.

CTOMMOCTb MAcChl 6yMa)KHBIX [IeHeT CBSI3aHA CO CTOMMOCTBIO 30/I0THIX AeHET COOTHOLIEHNEM
M6 = K x M3, riie K - k0adduiimeHT pocTa cTonMocTy 6YMasKHOI IeHEXKHOI MacChl.
Torpa cTOMMOCTD BCeX HA/IMYHBIX JieHer B cTpae Mo = M3 + M6 = M3 + K x M3 = M3 (1+K).

1.Ecm K = 1, To M3 = M6, u Mo = M3 + M6. Knaccideckuit 30/10T07 CTaHAApT, IOTHOE
nokpeitie. Ob1ast obpairaemast JeHe)KHas Macca yABOeHa. 3aluch OTpaXkaeT COBMECTHOE
obpaileH1e 30/I0TBIX U OyMaXXKHBIX I€HeT Ipy 00:3aTe/IbcTBaX 0OMeHa 30/I0TBIX MOHET Ha
6yMakHbIe 3HaKM (HaIpuMep, apCKiie aCCUTHALNM) B COOTHOIIEHVH 1:1.

2. Ec/iut 30710TO He y4acTBYeT B IeHE)XHOM obpalieHnu, To M3 = 0, a CTOMMOCTb Macchl
6yMaxHBIX eHeT M6 MOXeT cTaTh /IF00011 IIPOM3BOILHOI BETMYIHON, He CBA3aHHOI CO
CTOVMOCTBIO 30/I0THIX JeHeT, 1yt M3. Torma cToMMOCTb MacChl HaIMYHBIX fIeHer B obpalile-
HYM — GyMaXXHBIX JIeHeT - Oy/ieT OIpee/aATbcs KaK CyMMapHasi CTOMMOCTD VX HOMVHAJIOB,
nau Mo = M6.

JleHbIM B pe3y/IbTaTe «OTBA3AHBI» OT 30710Ta, 1 MHOIALMA HIYeM 00BEKTUBHO He KOHTPOJIN-
pyeTcsi.

3. K = 6. CooTHommenue M6:Ms3 = 1/6, unu M6>M3 He MeHee, 4eM B 6 pas. [0/ TOKPBITHS
mocturaet 15%. CTOMMOCTD OyMaXKHBIX [I€HET, 3alIMIEeHHBIX OT MHQIALVIN, TIPEBOCXOUT
CTOMMOCTD 30/I0ThIX He MeHee, 4eM B 6 pas.

Crraiip 7. PacyéT MHTerpasbHOI CTOVMOCTY BCEX HAIMYHBIX [IeHET [PV BBELEHMI 30/I0TOCOfEPKa-
et GaHKHOTBHI.

«MATKafA» OyMaKHasA BaMOTa
3 TpiH py6

250 000 000 s0mOTOCOMEPIKAILIX
6aHKHOT

250 TOHH 6/1ATOPOFHOTO MeTaIa

Craitn 8. [leHe)xHaA Macca B CHCTeMe 30/I0TOTO MI3MepeHMS



8
TE3MCBI JOKITAA

CornacHo bpertoH-Bynckum cormanienusam ot 1944 roga B Mupe OblI yCTaHOBTIEH 30-
JIOTONOMNIAPOBLI cTaHAAapT. OH YCTaHOBU/ MMAPUTET aMEPUKAHCKOTO JIo//Iapa C efVHMIel
Macchl 30710Ta, 06s13aB gomnap CIIA HaxogUTbCA B YCIOBUAX Kypca 35 HO/IAPOB 33 ORHY
TPOIICKyI0 YHIMIO MeTamia (31,1 1).

ITapurer nmpocymectsoBan po 1971 roga, wnm fo Toit mopsl, korga CHIA — sMureHT
BAaJIIOTBI, Y>Ke He CMOITIY [ajlee 3a CU€T CBOMX COOCTBEHHBIX pe3epBOB JKEITOrO MeTasia
obecrieunBaTh CBOOOJHBINI OOMEH IpeNbSBIsIEMbIX [[EHTPATbHBIMU OaHKaMU €BpOIIENi-
CKMX CTpaH 6yMaKHBIX 6AaHKHOT Ha 30JI0TO.

OTMeHa cBA3M C 307I0TOM IIPMBENA K yTpaTe CYCTEMOI IeHeT TBEPAOoTo 9TajoHa M3Me-
peHus, nmoboil obpaltaeMoit Ha peIHKe cTouMocTi. HensbexxHo nopoxxpas uHGIAnuo un
obeclieHeHNe OCTABIINXCS B 0OpaleHy BaToT.

DuHaHCOBOE IPOCTPAHCTBO MMpPa CTAJIO 3aMOTHATHCS GMATHBIMY WU GUAYIIVaPHBIMU
IeHbraMJl, He MMEIOLIMMY BHYTPEHHEll CTOMMOCTY CBOMX 3HAKOB U OOpalleHMs C «Jeil-
CTBUTE/IbHBIMY [€HbTAMI», VIIM 30/I0TOM, IIOPOXKJasl OCTPble 9KOHOMMYECKIe IIPOTUBO-
pedusi U MOMUTHYECKUE TPOOIEMBI.

ABTOp IpefiflaraeT Ka4eCTBEHHO MHOJ IPMHIMII M MeXaHM3M BO3BpallleH!sA 30710Ta B
IeHbIM U 3amyTe UX oT VIHQAnIMM, 1 BOCCTAHOBJIEHNE eIMHOTO U CTAOV/IBHOTO [EHEeX-
HOTO CYeTa.

OTOVT Lie/ CTY>KUT HOBBII 3HAK 30/10Ta — K/Iaccu4eckas OyMakHas 6aHKHOTa, Ha KOTO-
poii pasMel€H 1 rpaMM XMMUYECKM YMCTOTO 30/10Ta.

bankHOTa, [0 30710Ta B KOTOPOIt 6ymer 6onee 50%, COXpaHWUT BCe IIPEUMYILIECTBA,
KOTOpbIE OT/IMYA/IN €€ OT MeTaINIMYeCKIX MOHET.

CyLIHOCTHBIM OT/IM4YJMe HOBOTO 3HaKa 30710Ta ABJIAETCS ¥ TO, YTO OaHKHOTA He NOJDK-
Ha MIMeTb KaKOro-/11u00 HOMIHAJIA, HU B CUCTeMe PyOILs, HU JOIIapa, €BPO U TII0ObIX APYTUX
BaJIIOT.

Kypc 0ObIYHBIX 3HAKOB Ba/IIOT K 9TOJ CBOOOLHO ¥ apasUIeNIbHO 0OpalllaeMoil Ha PbIHKe
OaHKHOTe U BO3BPATUT JAEHbIAM UX M3MepPeHMe B 30/I0Te, eQMHMULIAX €r0 MAacChl, B Jecs-
TUYHON cucTeMe Mep. ITO U CO3[ACT MeXaHU3M e[IVTHOM PAacYeTHON CUCTEMBI Il CTPaH
€BPasuiiCKOro pbIHKa. EMuHYI0 pacyeTHyI0 CCTeMY, OCHOBAHHYIO JIMIIb Ha OJJHO, MeX-
AYHapOZHOTro oOpaslia 1 CTaHAAPTa, CBOOOLHO 0OpalaeMylo B KaXKIOil CTpaHe GaHKHOTE
IPsAMOro obecredeHns eé CTOMMOCTI COREP>KAIMMCS B Hell 30/I0TOM.

Poccusa n crpanpl CHI, nepBble o nepcneKTUBHBIM 3amacaM 30710Ta, fenAamue ¢ Ku-
TaeM IPU30BOE MECTO IIO ero BoObIde, 6/1arofapsi HOBOJ, BOCCOEAMHEHHOI (popMye 30-
JIOTBIX 11 OYMa>KHBIX ICHE>KHBIX 3HAKOB, 00peTal0T peaibHble IIAHCHI CTATb JIMAEPaMU B
HensbeXHOIT 00111ell KOPPEKIM MMPOBBIX [eHeT, HbIHe MCKYCCTBEHHDIM, BOIEBBIM ITyTeM
JUILIEHHBIX CBA3M C IEMICTBUTENbHBIMY J€HbIAaMI — 30/I0TOM.

14 mapma 2014 200a, Mocxea, Konzpecc-uenmp IJMT

Mexncoynapoonuviii skonomuueckuti popym zocyoapcme-yuacmuurxos CHI'
cexyus «Mexanusmol peanu3ayuy UHHOBAUUOHHBIX NPOEKMOB

U UHMeneKmyanvHoil co6cmeeHHoCmU»
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