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OCHOBHBIM €IIOCOOOM, KOTOPBIN CUNTAJICS C JPEBHUX BPEMEH HaAmOOJIee IMPUEMJIEMBIM ISt
cOXpaHeHUs MaTepHabHBIX OJiar, ObLIO BJIOKEHUE B 30JI0TO, & TaKXKe B TOBAPbI, KOTOPHIE I1e-
HIINCh HaPaBHE C 30JI0TOM (MBI HA3BIBAEM UX JIyaJIbHBIMU TOBapaMy - aKTHBAMU, 00JIaaro-
UMK TOBAPHBIMHU UM BAaJIIOTHBIMH CBOMCTBAMH, IIOCKOJIBKY IIOMHMO CBOErO IIPSIMOIO Ha3Hade-
HUsI — UCIIOJIb30BaHNs B KAYECTBE ChIPbS JIJI IIPOMU3BOICTBA ITPOMBINIIEHHON TPOMLYKIMH, OHHI,
B CHJIy CBOWX BEIECTBEHHBIX XAPAKTEPUCTUK, MOTYT HCIOJb30BATHCS KaK HEKHUH CTPaxoBOit
HMPOJIYKT ¢ 0oJiee YCTOMYMBOM 11€HOM, 0OOCHOBAHHON MaTepHaJibHOI MOTPEOHOCTHIO B HUX, T.€.
06JIaIAI0T BaJIIOTHBIMU cBoicTBaMu). COCTaB TAKMX TOBAPOB CO BPEMEHEM MEHSLICs, OTpazKast
MeTaMopdo3y HOTPeOHOCTEH Ye/IOBeKa B KasK/Iblii KOHKPETHBII MoMmeHT BpemeHu. Co Bpeme-
HeM c(OPMUPOBAIUCH YCTONUINBBIE HAOOPHI TOBAPOB, KOTOPHIE BBIMOJIHAIOT (DYHKIIUNA WHIIKA-
TOPOB HPENOYTeHNi moTpebuTesieii (ToBapHble WHJEKCH). OCHOBHBIMU GA30BBIMU TOBAPAMMU
B 9TUX HMHJEKCAX ABJIAIOTCH YIJIeBOAopoabl. Hemapom HedTh HA3BIBAIOT «9EPHBIM 30JI0TOM>.
Ha ux ocnoBe dopmupyercs 06asza jijisd pacdera COBPEMEHHBIX (PHUHAHCOBBIX UHCTPYMEHTOB U
BasfoT. [IpuHIMIIBI, JIexKalnre B OCHOBE STHX PacdeToB, pas3Hble. B OCHOBHOM, OHH OTparKa-
0T UHTEPeChl TPAHCHAIIMOHAIbHBIX KOPIIOPAIMI U SIBJISIOTCS MHCTPYMEHTaAMU MAHUILY/ISIIIAI
pbiaKaMu. Ho HeT HM 0JIHOro mHjEKca, KOTOPhIH ObI cJieJjoBaj OTOOPY TOBApPOB 110 IPUHIIHA-
My «Ha BeC 30J10Ta». MBI MOCTPOMIN TaKO# WHJEKC, c(hOPMUPOBAB HA €ro0 OCHOBE TOBAPHBIN
JKTYT U3 JiyaJbHbIX TOBapoB. Cerojind MUpoBas (pUHAHCOBAS OJIUTAPXUA IBITACTCA ITPOJIBUHYThH
B HAIlly peajbHYI0 »KU3Hb HOBBII TOBap — 3JEKTPOHHYIO BaioTy. Ilpm aToM yTBepKIaeTcH,
YTO 9JIEKTPOHHAsT BAJIIOTa CTOJIb Ke IeHHa, KaK U 30J10T0. [ljIs moarBep K aeHns 9TOro IpuBO-
AT TpuMep OUT-KOMHA, IIeHa KOTOPOI'O CErOIHS IIPEBbICH/Ia OUPKEBYIO IEHY TPOMCKON yHITUN
3osi0ta. Ho BoT B ueMm Bompoc. ZBasiorcss m mpejjaraeMble HaM HOBBIE TOBAPHI TAKMM K€
HaJIE’KHBIM yOEXKUINEeM I HAIMX CPeCTB, KaKUM OBLIO 30710707 AHa M3 MMOKa3bIBaeT, 9TO
YCTONYINBOCTH M HAJIE?KHOCTD IIeH TaKUX TOBAPOB HAIIPAMYIO CBSI3aHbBI CO CIIEHAPUEM CO3/1a-HUs
YIPaBJIFEMOr0 Xa0ca. JTO MHOTOKPATHO IOATBEPIK/IEHO MCTOPHEHl BOSHUKHOBEHUSI MU-POBBIX
duHAHCOBBIX Kpn3ncoB. Ho Bce 9TO TepsieTcst 10 CpaBHEHHUIO ¢ IIPOOJIeMaMi, KOTOPbIE HECYT
HAM aJTOPUTMBI U CIIEHAPUN BHEJIPEHUsI B MUPOBOIl (PUMHAHCOBO-3KOHOMUYIECKUN 0O0POT IJIEK-
TPOHHBIX JIeHer B TOi (popMe, B KOTOPOIl UX CErojiHsd HaBA3bIBAeT (DUHAHCOBAA OJIUTapXHUs B
paMKax pa3BUTHA UG POBOI SKoHOMUKH. [IponcxoauT moMeHa MOHATHI, KOTOpast BhIpazkaeT-
csl B TOM, UTO IIPOrpeccuBHasi GopMa CPeJICTBa OILIATHI TOBAPOB U yCayr (ojHa u3 (DYyHKIHIT
JIEHET') CTAHOBHUTCS €JIMHCTBEHHBIM CPEJCTBOM U3MEPEHHs CTOMMOCTH, B TO BpeMsl KaK B OC-
HOBe ee (POPMUPOBAHUS JIEXKUT PYKOTBOPHBIN, CYObEKTUBHBIN MaTeMaTHIECKU aJrOPUTM, He
obecrieueHHblii HUKAKUMU MaTepPUAJbHBIMA aKTUBAMK, KPOME BBIYUCIUTEIbHBIX MOIIHOCTEI.
Taxum oOpa3oM, 3JIEKTPOHHBIE JIEHBI'M MOT'YT TE€PATh BayKHENIyI0 (DYHKIIUIO JIEHETr - COXpaHe-
Hue crouMocTu. Kpome Toro, onm He obecrieduBaioT 0€30MMacHOCTb HakoiieHus. OcHOBa I
mepexojia K pacderaM KPUITOBAJIIOTAMI B MUPOBOM (DUHAHCOBOM IIPOCTPAHCTBE y2Ke OO TOB-
JIEHa, ¥ MPAKTUIECKN OCYIIECTBIISIETCS IIyTEeM HCIIOJIb30BaHNs B OAHKOBCKOI CpeJie TEeXHOJIOTHIA
pacupee/IeHHOTO XpPaHeHnss WHMOPMAIUN U XPaHeHUsd OCHOBHBIX aKTHBOB B BHUJIE 3JICKTPOH-
HbIX 3anuceii. TakuMm oOpasoM, mepexoj] K CJIEAYIONEMY STAIy 3JeKTPOHHOIO PadCTBa MOXKET
OBITH OCYIIECTBJIEH B JiI000# MOMeHT BpemeHHu. IIpm 5ToM 6e3011aCHOCTH, CYBEPEHUTET, HAIU-
OHAJIBHBIE MHTEPEChl CTPAHBI OKAXKYTCA B 30HE KOHTPOJIsI aBTOPOB KOHKPETHBIX aJlOPUTMOB
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KpUMTOBATIOT. MBI IPOrHO3UPYEM, YTO TOIBITKA BBEJICHUSA SJCKTPOHHBIX JICHET KaK 30JI0TOrO
9KBUBAJIEHTa MPUBEIET K HeMm30€KHOW IMOC/IeIyIOoIIell 3aMeHe 30/10Ta Ha KPUITOBAIIOTY. DTO
peHeccaHc 1epexosia oT bperrton-Bysckoro coryamenns K fMaiickum coryiamenusaM, Korjaa K
zoJtoTy ObLT ipuBsiza jgosutap CIITA. Hac npuydaior K MbIC/IH, 9TO HY?KHO HCKATH 3aMEHY 30-
JIOTY. 3aMeHOH U J0JLI1apy, U 30/I0TY, 10 MHEHHIO UJI€0JIOIOB 9JIEKTPOHHBIX JICHET, MOYXKET CTaTh
KpurroBaiora. Mbl ke mpejjiaraeM Takyio 3aMeHY IIPOBECTU 4Yepe3 paclImpeHue 30J/I0Toi Oa-
3bl, UC-TIOJIb3Ys HAKOILJIEHHBIN Ye/IOBEYeCTBOM OIIBIT 110 OTOOPY TOBAPOB, OOBEKTUBHO TAKUX
JKe TIEHHBIX JIJIsl YeJI0BeYeCTBa, KaK 1 30J10TO (JyaJbHbIX TOBApOB). TaKux TOBAPOB B MUPOBOM
OUp2KeBOM 000POTE MPUCYTCTBYET JOCTATOYHO, 9TOOBI c(hOPMUPOBATH ObecIevueHne Jijist HO-BOii
pesepsnoii BaioThl. Ctpanbl BPUKC obnamaor 80Takum o6pa3omM, MbI MOXKEM C YBEPEHHO-
CTBIO YTBEPKJIATh, YTO BBIXOJ U3 CO3JIABIIEHCT KPU3UCHON CUTYAIlMH ¢ MUPOBBIME (DUHAHCAMHU
€CThb, U OH HaXOJUTCA B peajbHOM, & He B BUPTYaJbHOM MHpE, KyJa XOTAT HaC 3aBeCTH CO-
3/1aTe/ I HOBOTO (DMHAHCOBOrO MHpOIopsijka. lIpemiaraemast HaMu cxeMa, siBJSieTCs T'MOKON 1
oTpazkaeT 00bEKTUBHYIO PEaJbHOCTD, CKJIA-IbIBAIOIILYIOCS Ha TOBAPHBIX U (PUHAHCOBBIX PBHIH-
Kax, a TaKyKe KOHCEHCYCHbIe coryarienns. Takum odpa3zom, HOBbIe (DUHAHCOBBIE HHCTPYMEHTHI,
COOTBETCTBYIOIINE TPUHIIAIIAM TIOCTPOCHUS TIpe/IjIaraeMoil HaMU CHCTEMBI, CMOTYT OBITH TAKKe
BKJIIOUEHBI B Hee. Tak, Mmoka OMTKOWH MJIM KaKag-HUOY/Ib Jpyrasd JIEKTPOHHAas BaJjioTa, a MX
cerojius yxke 5000 Bu10B, Oy/1eT IMETh HOCTOSIHHYIO PEJIATUBHYIO IIEHY 110 OTHOIIEHUIO K 30JI0TY
B YCTAHOBJIEHHOM COTJIACOBAHHOM KOPHJIOPE 3HAYEHUi, TO OHA €CTECTBEHHBIM 00Pa30M BOMJIET B
TOBapPHBII XKI'yT HAPABHE C JIPYTUMU TOBapaMU, BKJIIOUYEHHBIMU TY/a 110 TOMY Ke mpuniuiry. Ha
HaIlMOHAJLHOM YPOBHE peaJii3allusd 3TOU MUIeH IIPUBEIET K Pa3BUTHUIO MUHEPAJIbHO-ChIPHEBOI'O
KOMILTeKca Poccun, 910 9BjIsSeTcss ee MUPOBBIM KOHKYPEHTHBIM ITPEUMYIIECTBOM. JTO MTO3BO-
JIUT 3aIyCTUTh HOBBIH dTAIll WHLYCTPUAIH3AINKA cTpanbl. Ha 1/106a1bHOM YPOBHE ITPU UCIIOJIh-
30BaHUU TAKOI'O I0J1X0/1a K (POPMUPOBAHUIO HOBO-I'O (DUHAHCOBOIO MHCTPYMEHTA COXPAHEHUS
U HAKOIUICHUS CPEJICTB Mbl MOXKEM YCTPAHUTH CYIIECTBYIOIIUE IIPOTUBOPEYNd, IPUCYIIIUE CO-
BPEMEHHOI MUPOBOil BaIIOTHO-(PUHAHCOBOI CHUCTEME, M CO3/IaTh YCTOWYHUBYIO, CIIPABEINBYIO
OCHOBY /I JIaJIbHEHINEero pa3BUTH HAIIeH CTpaHbl U CTPaH, 3aMHTEPECOBAHHBIX B CTAOUILHOM
1 MUPHOM CYyIIECTBOBAHUU.



