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Korna BO3MOXHOCTWU COBMECTHbIX eCTBUM

CTAHOBATCA pPEaJIbHOCTbIO

Jenbra 1 mu@dpoBas 3BOTIOIHS

CeropHs BpsJ, I Y KOTO-TO BBI3BIBAET COMHEHHE
TOT (PAKT, YTO TOTAIBLHOE BHEAPECHUE HU(PPOBLIX
TEXHOJIOTUI HE IIPOCTO MO3BOJISIET, HO U TpebyeT
KapJUHAJIbHBIM OOPa30M IEPECMOTPETD OAXObI
K PEIICHUIO BA)KHBIX BOIIPOCOB B JKU3HU YEJIOBE-
k4. Tax, HAapUMeEp, OTHUMH U3 OCHOBHBIX BOIIPO-
COB, TPEOYIOMMUX K ceb6e 0COO60ro BHUMAHUS TIPU
OCYIIECTBICHUN TOBAPOOOMEHHOM JICSITETBHOCTH,
BCEr/la SIBJSUIUCh HAJICKHOCTD, IIPOCTOTA U YI00-
CTBO IIPOBEJICHUS PACYETOB.

YemoBEK KaK CYObEKT OOIECTBEHHON (popMaliiu
HA IIPOTSPKEHUU BCEX CBOCU UCTOPUU UCIIOJIb30BAJI
OOMEH, NPUOOPETABIINHI B PA3HBIE IEPHO/IBI CYIIIE-
CTBOBAHHSI YEJIOBECYCCTBA CAMBIC PA3HOOOPA3HBIC
(opMBblL. 3aKOHOMEPHBIM UTOT'OM PA3BUTUS OOMEH-

HBIX OTHOIIECHUN B COBPEMEHHBIX YCIOBUAX CTAJ
oonee 3PPEKTUBHBIN TOBAPHO-/ICHEKHBII OOMEH.

JleHbI1 SIBJITIOTCS BCEOOITUM AKBUBATICHTOM, CITy-
SKAIIIIM MEPOTI CTOMMOCTH JTIOOBIX TOBAPOB U YCIIYT
U CHOCOOHBIM HEMOCPEICTBEHHO HA HUX OOMEHU-
BaThCsL. Bosiee TOro, SIBMSSICh BAXKHOM COCTABIISIIO-
et JII0601 PUHAHCOBOM CUCTEMBL, ICHBI'U B HAIIIC
BBICOKOTEXHOJIOTMYHOE BPEMSI NPHUOOPEIHN €IIe
U TIPAKTUYECKH HEOTPAHUYCHHOE BIUSHUE HA 9KO-
HOMUKY U €€ CTAOHUJIBHOCTBD B 1IETIOM.

TeM He MeHee, JOCTATOYHO CJIOKHO JIATh TOYHOE
OIIPE/ICTICHNE TTOHATHS «JCHBI'H». DTO TAKKE CBA3a-
HO C PACXOXK/JICHUEM MHEHIH SKOHOMUCTOB U C OT-
CYTCTBHEM y HUX CJMHOI'O B3IJIA/A HA CYIIHOCTD
JICHET, TIOTOMY YTO JIEHBI'M NIPOIIUIN OUYEHBb CEPHE3-
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Bonpoch! YNpoLLeHIUs pacyeTHbIX OnepaLuii CTOSANM U CTOAT Nepe/ y4aCTHUKAMI KaK BHYTPEHHUX HALMOHAMbHBIX, TaK

1N MEXAYHAPOAHbIX PbIHKOB. [leHbri NPy ONpeaeneHHOM NoAXoAe K UX UCMOMb30BaHNI0 MOTYT CTAHOBUTLCS 0COGLIM
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MOCPEe/CTBOM CO3/jaHist BHYTPU 9KOHOMUYECKOrO MHTErPALIMOHHOTO 06bEeANHEHNS 06LLEH PACYETHON eANHULbI LMPOBOTO
thopmara, UMetoLLeil NPUBS3KY K 0AHOMY 13 HanGosee NMKBUAHBIX TUMOB 3HEPrOHOCUTENEN.
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HYIO 3BOJIIOLIMIO U CTAJIN BECbMaA CJIOKHOW U MHO-
IrOTPAaHHON Kareropuer. I1o ¢opme neHexHbe
CPEJNCTBA CAMH MOI'YT CTAHOBUTBHCA OCOOBIM TOBA-
POM, ABJIATHCA IICHHBIMH 6YM2.F21MI/I, SHAKaAMU CTO-
MMOCTH, PA3ITNIHBIMU 6aramMu Wi IICHHOCTAMM,
4 TAKOKE 3ATIUCAMM 110 CYETAM, B TOM YUCJIE U HA OC-
HOBE PA3HOI'0 POJA AJITOPUTMOB, UCIIOIb3YIOMIUX
OO6JIa4YHbIE TEXHOJIOTHHU.

JeHexHas OLeHKA AeIaeT PA3HOPOJHbIE TOBAPDI
JIETKO CONOCTABUMBIMU IIPU OO6MeHe. CyIIHOCTD
JICHET KaK 9KOHOMHNYECKOU KATETOPUHU B BOJIIOLIH-
OHHOM TCOPUHU 3AKIIOYACTCA B PA3PCIICHNUHN IPO-
TUBOPEYNI MEXKTY NIOTPEOUTETBHON CTOUMOCTBIO
U CTOMMOCTBIO. [Ipr HATYPATbHOM IIPONU3BOJICTBE
IIPOAYKT YIOBJIETBOPAET IMTOTPEOHOCTU IIPOU3BO-
JIUTEJIA, TO €CTb UMEET 3HAUYEHUE EI'0 IOTPEOUTENb-
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Hasi CTOMMOCTD (CHOCOOHOCTD IIPOAYKTA YAOBJIET-
BOPSATH KAKUE-TO MOTPEOHOCTN). [1Ipy nmponsson-
CTBE TOBAapa i1 OOMEHA TOBAPONPOMU3BOJUTEIIb
MIPEX/IE BCETO NHTEPECYETCS CTOUMOCTBIO U TOJIb-
KO BO BTOPYIO O4Yepe]b — HOTPEOUTENBHON CTOU-
MOCTBIO, TdK KaK €CJIM TOBAP HE 06J1a1aeT IIOTPE-
OUTEIBHON CTOMMOCTDBIO, TO OH HUKOMY HE HYKEH
U €rO0 HEBO3MOKHO OOMEHSTh. ToBap npu o6MeHE
JOJDKEH 00/1aaTh CTOUMOCTBIO JIJIS1 IPOU3BOJUTE-
JI1 ¥ TIOTPEOUTENBHOM CTOMMOCTBIO JIJIS ITOKYITATE-
JIsL. OTH CBOMCTBA TOBAPA BHICTYNAIOT KAK €AUHCTBO
IIPOTHUBOIIONOKHOCTEN: €IUHCTBO, TAK KaK OHU
HPUCYIIA OZHOMY TOBAPY, 4 IPOTUBOIIOJIOXKHOCTD,
MOCKOJIBKY OJWUH 1 TOT YK€ TOBAP U1 OAHOI'O Y€EI0-
BEKA HE MOJKET 0061a1aTh OAHOBPEMEHHO U IIOTPE-
OUTEIBHON CTOUMOCTBIO, U CTOUMOCTBIO. [1pn jie-
HEXHOH (pOPME CTOMMOCTH OJMH TOBAP IIPOJOJI-

When the Possibility of Joint Action Come True

The issues of simplifying settlement operations have been and are still facing the participants of both domestic national and
international markets. With a certain approach to their use, money can become a special commodity or may take the form

of algorithms that apply cloud technologies, the level of volatility of which does not always meet the expectations. The present
article outlines views on the possibility of resolving these issues through creating within the economic integration association
of a common accounting unit in a digital format that is linked to one of the most liquid types of energy.
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SKUTEJIBHOE BPEMS UI'PAET POJIb BCEOOIIETO DKBU-
BaJIEHTA (MOHOIIOJIM3UpPYET ee). [ToTpedburenbHas
CTOMMOCTD TOBAP4a BHEIIHE CKPBIBAETCA, OCTAETCA
BceoobI11ast GopMa CTOUMOCTH.

B XO4€ 3IBOJIOUU ACHBI'M IIPUHHUMAIM PA3HBIC
$OpPMBI — OT TOBAPHBIX JIO MEPEKUBAIONINX aAK-
THUBHOE PA3BUTUE TAK HA3BIBAEMBIX JICKTPOHHBIX
JICHET, OAPA3ACISIIOMMNXCS HA 1B TUIA: HA 6ase
CMapT-KapT (aHI. card-based) n Ha 6a3e cerent
(aHrn. network-based) [1].

OJIHAKO 32 3TH I'OJIbl DJIEKTPOHHBIE JIEHBI'M TAK U HE
CMOTJIH IIOJTHOIICHHO 3AMEHUTD HAIMYHBIE JICHBIU,
4 JIMIIb TIPEIOCTABWIN UX OOIAZATEISIM BO3MOXK-
HOCTB 60s1€€ 3PPOEKTUBHO PACMIOPSKATHCS CBOUMU
cueTaMu B 6aHKax. HecMoTpsi Ha TO YTO COBPEMEH-
HBIE CUCTEMBI UCTIOJIb30BAHMS JIEKTPOHHBIX JIEHET
006J14/IAI0T MACCOI OYEBH/IHBIX IPEUMYITECTB, Ha-
JIMYHBIE JICHBI'U BCE )K€ OKOHYATEJIbHO HE UCYE3ITH
13 060poTa.

PazsuTHe (pOpM IEHET OKA3/I0 BIMSIHHE HA N3ME-
HEHHE MEXAHU3M4 OIPEAEICHNUS HOCUTENIEN Jie-
HEXXHBIX (DYHKIIMHI U POJIb I'OCYJAPCTBA B 3TOM Me€-
xaHu3Me. [1epBOHAYAIIBHO PBIHOK CaM ITPOSIBIISI
MOTPEOHOCTD B JICHBI'AX, ONPECISIT TPEOOBAHUS
K JICHE)KHOMY TOBApY U CaM CTUXUHMHO BbIJIBUTAT
Ha4 3Ty POJb OJIMH U3 CAMBIX XO/IOBBIX M CIIOCOO-
HBIX K €€ BBIIIOJIHEHUIO TOBAPOB. BHelHee BOo3en-
CTBUE HA 3TOT NPOIECC OBLIIO MUHUMAIBHBIM. OJ1-
HA4KO 3BOJIIOIUOHHAS KOHIIECIIINS ITPOUCXOXK/IC-
HUS JICHET BCE K€ HE CHUMAET BOIIPOC O POIU pa-
ITMOHAJIBHOTO (PAKTOPA B CO3/TAHNH JICHET, IIPEXK/IE
BCET'O TOCY/IAPCTBA.

CTrpacTHO OXpaHsAEeMbI€ OapbhePhI FUTH
CBOOOTHBIE ITH(PBI, IPHHOCIIIHE
JECHbI'T

OTMEHA IPUBAZKU JEHEKHOU €QUHUILIBI K 3010TY
B CBOE BpEMs JIMIIINJIA €€ PEAIBHOM MATEPUAJIBHON
CYIIIHOCTH, YTO CHEJIAJIO AEHBI'Y S3KOHOMUUYECKOM,
TO €CTb COLIMAJIBHOU YCJIIOBHOCTBIO, HOAICPKIUBAC-
MO TOJIBKO JIMIIb B3AUMHBIM COIVIACUEM MEXKTY 10-
IrOBAPUBAIOMUMHUCA CTOPOHAMU (I'OCYAAPCTBAMMU).
BMmecrte ¢ TeM, BO3MOXHOCTb PEHICHUSA BCEX CBs-
3aHHBIX C 3TOU YCIOBHOCTBIO IPOOJIEM JIEKUT JTHO0
B INIOCKOCTH M3MEHEHM CAMOM YCIIOBHOCTH, JTHO0
B IIOJXOJAX K €€ MHTEPIPETALIUH BCEMU YIACTBYIO-
IUMU B 9TOM CTOPOHAMMU.

Hcrionb30BaHUE HA MUPOBOM U TEPPUTOPUAIBHBIX
MEKHAITHOHAJIBHBIX PBIHKAX MEXAHU3MOB I[€H-
TPAITHU30BAHHOM TOPT'OBIN C YYETOM HEOOXO/HU-
MOCTH YIPONICHHS IPOBEJECHHUS PACUYCTHBIX OTIE-
parui TpeGyeT HAIMYHSA OIPE/ICTIEHHOT'O OI[€HOY-
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>> 3a 3TW rofbl 3NEKTPOHHbIE
[EHbrN TaK 1 He CMOrnH
MOMHOLEHHO 3aMEHWTb HanuyHbIe
OeHbry, a NWb NPenocTaBnIn

X 06nanaTensgm BO3MOXHOCTb
6onee 3aeKTUBHO pacnopaXaTbCs
CBOVIMM cYeTamu B HaHKax.

HOT'O 3KBHBAJICHTA CTOMMOCTU TOBAPOB U (MJIN)
yCIIyT. B Hacrosmee Bpemsa OJJHOM M3 HAITMOHAJIb-
HBIX BaJIIOT, MCKyCCTBEHHO IIOJIMEHUBIINX COOOM
TAKOM OLIEHOYHBIN 3KBUBAIEHT, CTAJI 1osap CHIA.
[Ipakruuyeckasa reremMonus gojuiapa CIIA kaxk Ha
MHPOBOM, TAK 1 HA HEKOTOPBIX TEPPUTOPHUATBHBIX
MEXKHAITMOHAJIBHBIX PBIHKAX B KA4E€CTBE OOIIe-
I'O OIIEHOYHOI'O 9KBUBAJICHTA CTOMMOCTH IIPU €TO
MIPAKTUYECKON HEOOECTIEYUEHHOCTH MOSKET ITPU HE-
OJIATONPUATHO CKJIA/IBIBAIOIINXCS YCIOBUAX MTPU-
BECTH K PE3KOMY OOCCIIEHUBAHUIO OOJIBIIOTO KO-
JIMYECTBA NIPOU3BEJIEHHBIX TOBAPOB U YCIYT U KAK
CJIEACTBUE K MMPAKTUYECKOMY HAPYIIEHUIO MHOMXKE-
CTBA 9KOHOMUYECKUX CBI3EHU.

CoBpeMeHHas TU6ePAIbHAA SKOHOMUYECKAS MO-
JI€JIb IIPEJIATACT UCIIONAb30BATD JACHBI'U KAK «OCO-
Obli1 OOMEHHBIIN BH/J TOBAPA», UMEIOIIUIN CBOET'O
pPO/1a CO6CTBEHHYIO CTOUMOCTD. B CBA3M € aTUM /1714
OILIATBL JIIOOOTO TOBAPA WM YCJIYTU IO KOHTPAKTY,
3AKII0YEHHOMY HA MUPOBOM U TEPPUTOPUAIBHBIX
MEXHALMOHAIbHBIX PBIHKAX B foyu1apax CIIA, He-
06XO/IMMO NPEJIBAPUTENBHO B LIEIAX TAK HA3bIBA-
€MOTO TOBAPHOTI'0 OOMEHA IPHOOPECTH ITOT OCO-
ObII1 OOMEHHBIN TOBAP HA BaJIOTHON 6upike. B no-
cjieHee BpeMs OIPEAE/ICHUE CTOMMOCTH 3TOTI'O
O6MEHHOI'O TOBAPA CTAHOBUTCA BCE MEHEE HE3A-
BHUCHMBIM.

JercTBUTENBHO, OJJHUM U3 BO3MOXKHBIX ITyTEN OC-
BOOOK/ICHUS OT UCKYCCTBEHHO CO3/]aBAEMOII rere-
MOHHU HA OCHOBE HAITMOHAJIbHOW BAJTIOTHI OJITHOTO
U3 TOCYAAPCTB MUPA ABJIACTCA [IEPEXO HA pacye-
Tbl B HAIIMOHAJIbHBIX BAIIOTAX YYACTHUKOB C/IEIOK.
OJIHAKO TAKOE MEPOIPUATUE OTHOCUTCS K Pa3psi-
J1y BBIHY>KJCHHBIX B CBA3U C TEM, YTO HUBEJIMPYCTCA
CYTb JIEHEKHBIX CPEJICTB KAK YHUBEPCAIBHOT'O K-
BUBAJICHTA CTOMMOCTH.

JleHbIr1 HEOH6XO/IUMBI HE CAMU IO ceHE KAK TOBAP,
4 TOJIbKO JIMIOIb PAJX TCX BCH_[CI;I, KOTOPBIC HA HUX
MOKHO 6yieT IpHUoOpecTr. Takum o6pasoMm, B IpPo-
LIECCE PEAIUIALINH TOBAPA WIH YCIYTH HA MUPOBOM
1 TCPPUTOPHUAJIBHBIX MCKHAITUOHAIbHBIX DBIHKAX
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C MCIHOJb30BAHUEM €TMHOM OOMEHHOM HE3ABUCH-
MO BAJIIOTBI WJIN IIOJOOHOTO 3KBHUBAJIEHTA CTOU-
MOCTH, UMEIOIIETO MEXIYHAPOJHOE OOpalICHUE,
Y Y44CTHHUKOB BO3HUKAET 9KOHOMUYECKAS CBOOO/1A
WCIIONIb30BAHUS PE3YIBTATOB CJIC/IKA. YKA3AaHHOE
IIO3BOJIACT IIOBBIINATH ITPHUBJIICKATC/IBHOCTD TAH-
HBIX PBIHKOB 32 CYET PACHIUPEHMS IIEPEYHS OOpa-
MIAIONIMXCH HA HUX TOBAPOB U YCIIYT, 4 TAKXKE YCU-
JINBATh KOHKYPEHITUIO CPEAN YIACTHUKOB, B TOM
YHCIE CHOCOOCTBYIOMYIO CAEPKUBAHUIO OOIIETO
pocra 11eH. Bmecre ¢ TeM BO3HHUKAET BO3MOKHOCTD
IIPUOOPECTU TOBAP MHOT'O BH/JA, HE OIPAHUYHBASICH
IIPU 3TOM TEPPUTOPHIMHU XOXKICHUS BAJIIOTHI CTPA-
HBI-IIpuodpeTrarens. [Ipyu pacyerax K€ B HAIlHO-
HaJIbHBIX BAJIIOTAX TAKasi BO3BMOKHOCTD CYIIECTBEH-
HO CHW)XKEHA. PacyeTnl B HaITMOHAJIbHBIX BATIOTAX,
KOTOPBIC HC UMCIOT MCK/IYHAPOAHOTI'O IIPU3HAHMI,
TPCAIIONIArarT OIrPAHMYCHNA B ITOC/ICAYIOIICM BbI-
60pe KOHTPAreHToB. OCOOYIO POJIb B 3TOM CJIy4ae
UTPACT TOPI'OBBIY OAIAHC, TAK KAK ACCOPTUMEHT TO-
BaPOB U YCJIYT JIOJDKEH TTOJIHOCTBIO Y/IOBIETBOPATD
BO3MOJKHBIE TTIOTPEOHOCTH KAXKIOI'O U3 TAPTHEPOB
I10 COIJTAIICHMIO /1A 6YILYHII/IX CAOCJIOK 1 HC ABJIATH-
Cs BBIHYKICHHBIM JIJIs1 KAXKAOU U3 CTOPOH.

OJHUM U3 ITOJXO/I0B K PEMIEHHIO IIPOOIEMBI MOHO-
IOJIM3ALUN B BOIIPOCE PACYETOB MOXKET CTATh MC-
IIOJIb30OBAHHE IIPEUMYILIECTB OOIAYHBIX TEXHOJIO-
run. B mociegHue rogpl B MUPE MOABUIICA HOBBIH
BHJJ, JCHEKHBIX CPEJCTB, IIOJIHOLIEHHO UCIIOJIb3YIO-
WX IPAKTHYECKH BCE HOBBIE BO3MOKHOCTH, IPE/J -
JlaraeMbl€ HU(PPOBLIMU TEXHOJIOTUSAMH B 9TOU 00-
JIACTU, U OA3UPYIOIIUXCA HA KPUIITOIPAPUUIECKUX
METOJAX MX CO3JAHUA U KOHTPOJIA, KOTOPBIE IIOKA
€IIE TOJBKO JJOKA3BIBAIOT CBOE MPABO HAa BCEOO-
niee npusHaHue. [1o106HbIE JEHEKHbBIE CPEJCTBA,
KAaK NPABUJIO, MCIIOJIb3YIOT IIPUHIIMIIBL ACLIEHTPA-
JIM30BAHHOI'O YYETd U OTHOCATCA K KPUIITOBAJIIO-
TaM. [IpHBA3Ka KDUIITOBAIIOT U UX KOJIMYECTBO HE
OTPAaHUYMBAIOTCS I'PAHULAMU OTAEAbHBIX I'OCY-
JapCTB. B CBA3M C JOCTATOYHOU IMONYJIAPHOCTBIO
JAHHOTO BH/A IUIATEXHBIX CPEACTB B HACTOAILECE
BpEMsA YK€ MOXKHO I'OBOPHUTb O CYIIECTBOBAHUU
B Mupe 6osee 1000 KpunToBamoT. KpUIToBaIIOTh
MOTYT OOCTY’KMBATh HEOOJIBIITHE TTO CYMMaM U ObI-
CTPO MCHOJHAEMBIE IO CPOKAM KOHTPAKTBL, B TOM
YHCJIC U MEKIYHAPOAHBIC, KOTOPBIE HE HAXOAATCA
B [OJIE T€OIIOJIMTUYECKOTO COIepHUYECTBA. OgHa-
KO PE€AIbHBIA GM3HEC, OLIEHUBAS BCE MOJIOKUTENb-
HbIEC CTOPOHBI MCIIOJIb30BAHMSA JAHHOI'O BH/IA Ba-
JIOTHBIX PACYETOB U CBA3AHHBIE C 9TUM PHUCKH, HE
IBITAETCSL B MACCE CBOEH IIEPEXOANUTD HA IIATEXK-
HBIE MOHETBI, 11I€HA HAa KOTOPBIE MOXET KOJIEOATHCS
€ 60JIbIIEH AMIUIUTYJOU, YEM HA TOPI'YEMBIH TOBAP.
B KpYyHIHBIX JByCTOPOHHUX MEXAYHAPOIHBIX KOH-
TPAKTAX, BKIIOYas TOPIOB/IIO S3HEPIrOHOCUTEIIAMH,
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CBIPBEM, 4 TAKKE CTPOUTETBCTBO CTPATETUUECKUX
OO'BEKTOB U TIP., STOT IUIATE)KHBIM MEXAHU3M B Ha-
CTOSIIIIEE BPEMsT MEHEE HA/ICIKEH, YEM B3aUMOpacye-
TBhI HA OCHOBE CUCTEMBI C UCITOJIb30BAHUEM BAJIIO-
TBI OJJHOT'O I'OCYZAPCTBA B KAYECTBE OOIIETIO SKBU-
BaJICHTA CTOUMOCTH.

JlO HACTOSIIETO BPEMEHU NPOOGIEMa MOTHOLCH-
HOTI'O HCIIOJIBb30BAHUS KPUIITOBATIOT 3aK/IIOYACT-
Cd B OTCYTCTBUH UX NPHUBA3KHA K UICTOYHUKAM Ma-
TEPUAIBHOI'O WIN YCIOBHO-MATEPHUAIBHOIO 06€e-
CIIEYEHUS], KOHKPETUZHUPYIOINIUM UX OKYIATE/Ib-
HYIO CIIOCOOHOCTB. BMECTO 3TOr0 KpHUIITOBAIIOTHI
HCTIOTTHSIIOT POJIb HEITOCPEACTBEHHOTO PETPAHCIIS-
TOPA PHUCKOB, CBSI3AHHBIX C YDOBHEM JIOBEPHS ITOJTb-
30BaTEJICH CETH M KOTUPOBOK HA OHprke. Ha JTaHHOM
3TATIE KPUIITOBATIOTHL, YbUM dMUTEHTOM SIBJISIOTCS
PE3UIEHTHI KAKOTO-TH60 OT/IEIBHO B3ATOI'O TOCY-
JIapCTBA, HE BBIUTPBIBAIOT 11O CPABHEHUIO CO CBO-
O0/THO KOHBEPTUPYEMON BATIOTON B CTAOWIBHOCTHA
Y JJIOBEPUH B MUPOBOM MACHITA0€ U MOT'YT UCIIOJIb-
30BaThCS JIUIIb OTPAHUYEHHDBIM JIOKAJIbHBIM PbIH-
KOM. MOKHO KOHCTATHPOBATh, YTO BCE CO3/JaHHbBIC
34 IIOCJIEAHUE TO/Ibl IHM(PPOBBIE 3AMEHUTENH JIEHET
B CWJIy OTCYTCTBHSA KAKOI Obl TO HU OBUIO PUBA3-
KH K MICTOYHHUKAM OOECIIEYEHHs HE 0OIa/1AI0T CO-
OTBETCTBYIOIIUM TTOTECHIIUAJIOM, HEOOXOJIUMBIM
171g GOPMUPOBAHUSA TOTHOIEHHBIX, IPU3HABAE-
MBIX BCEMU B MUPE HOBBIX TPAHCI'PAHUYHBIX BAJTIOT.

Hcropusi 3HaeT modoeguTenen

M IIO0EKIeHHBIX. CIe/IATh BEIBOIBI

HWIH <IIPOHMTH CBOUM ITyTE€M>

Ycnemnple NONBITKY PEMIEHMA IIOZOOHOI'O POJa BO-
IIPOCOB YK€ UMEJIH MECTO OBITh B HEJABHEM IIPO-
oM. Tak, B 1969 1. B pesyasrate Kpaxa BpeTToH-
Byackoy BaNIOTHOM CHUCTEMBI Oblila CO3/laHa CHU-
crema CHEnMaAIbHBIX NIPaB 3auMCcTBOBaHUA (CI13),
wnu CAP (Special Drawing Rights, SDR, SDRs) — uc-
KYCCTBEHHOE PE3EPBHOE U IUIATEKHOE CPEJCTBO,
3AMUTHUPYEMOE MEXAYHAPOAHBIM BATIOTHBIM (DOH-
pom (MB®) [2]. COP ucnionbsyercas MB® B popme
OE3HAIMYHBIX PACYETOB IIyT€M COOTBETCTBYIOLIUX
3ANMCEN HA CYETAX CTPAH — Y4YACTHUILL CUCTEMBI
CnenuanbHBIX IPaB 3aUMCTBOBAaHUSA MB® 1 HEKO-
TOPBIX MEKAYHAPOIHBIX OPraHU3ALIMH. YCIOBHAA
cronMocCTb C/IP ncuncrsieTcss Ha 06a3e CpeTHEB3BE-
MICHHON CTOMMOCTH M M3MEHEHMA KypCa BAIIOT,
BXOZAIIMX B BAJIOTHYIO KOP3HHY: €BPO, J0ouIapa
CIIA, 10aH:, UE€HBL, (DYHTA CTEPJIMHIOB.

[TpuMepOM JOATOCPOYHOTO U B3AUMOBBII'OJJHOI'O
UCIIOJIb30BAHUSA €JUHOM PACYETHON IIEPEBOHON
€IMHULIBI MOXET CIIYKUTh COrIaleHue O MHOTO-
CTOPOHHUX PACYETAX B IEPEBOHBIX PYOJISIX M OpP-
TAHU3AIIMU MEKAYHAPOJIHOTO OAHKA 9KOHOMMYEC-
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CKOT'O COTPYJHHUYECTBA OT 22 OKTAOPs 1963 1. [3].
B COOTBETCTBHU C YKA3AHHBIM COIVIAIEHHUEM PaC-
YEThl MEXAY JOTOBAPHBAIOIMIMMUCA CTOPOHAMU
OCYIIECTB/IAIUCH HA OCHOBE UCIIOJIb30BAHUA OCO-
OOTO BUJA HE3ABUCHUMBIX PACYECTHBIX €JIUHUILL —
«IIEPEBO/IHBIX PYyOJICH», IPUBI3AHHBIX K 30JI0TY.
VYaCTHUKAMHU YKA3a4HHOT'O COIVIAIICHUS ABJIAIUCDH
npasurTenbCcTBa Haponnorn Pecntydnuku bosrapus,
Benrepckort Hapopnon Pecrrybimuku, [epMaHCKOM
Jemoxkparndeckoi Pecny6nmku, MOHI'OJIBCKOM
Hapopnoit Pecriy6nuky, ITonsckon Hapoamnort Pe-
cnybnuky, PymbiHckoM HapopHoit Pecryonuku,
Coro3a CoBeTckrux COIMAIMCTUYECKUX Pecrrybnmk
1 YexocnoBankor ConuantnucTudeckoi Pecrrybim-
KH, 4 30JI0TOE COJIEPKAHUE IIEPEBOJHOIO PYOIIA CO-
crapisuio 0,987412 rpaMma YUCTOTO 30J10TA.

Tarxoke yCHEMHOM IONIBITKON MOKHO IIPHU3HATDH
U cozjanue EBPONENCKON JEHEXKHOW €JUHUIIbI
BKIO (ot aurn. European Currency Unit, ECU) [4],
KOTOPAas IIPEACTABIAIA COO0HU LIEHTPAIBHYIO JIe-
HEXKHYIO €IMHUIY EBPONEHCKON BAIIOTHOM CUCTE-
MbL Bpems o6pamenus DKIO — ¢ mapra 1979 . o
AHBAPb 1998 1. [0 UCTEUYEHNH YKA3AHHOTO CPOKA
BKIO 6bu1 TpaHCHOPMHUPOBAH B €BpO. DKIO Tarxke
IPEACTABII COOOM YCIIOBHYIO €JMHHUITY M IMEJ O€3-
HaIU4HyIo popMy. Pacuer croumoctn DKIO nipo-
M3BOJWICS UCXOJs M3 OOLIEH OLIEHKHU KOP3UHBI,
chopMHpPOBAHHON HA OCHOBE 8—12 €BPONEUCKUX
BaIOT. Takass HEOOXOOUMOCTD B €IMHBIX €BPOIICH-
CKUX OE3HAIMYHBIX IUIATEKHBIX CPEACTBAX BO3HUK-
JIa C MOMEHTA BHEAPEHUA B 1979 I B MUPOBYIO 9KO-
HOMUKY EBPONENCKON BAIOTHON CUCTEMBI (AHIVL
European Monetary System, EMS). EBponeiickas Ba-
JIOTHASI CHCTEMA B CBOIO OYEPE/Ib 6A3UPOBAIACH HA
SIMaficKOM BaJIIOTHOM CUCTEME, BBEJICHHON B CI-
crBUE B 1976 1., OCHOBHBIM IIPHUHIIAIIOM (PYHKITHO-
HHPOBAHUSA KOTOPOI ABUJICA IIEPEXOJ, OT TAK HA3bI-




BA€MOT'O 30JI0TOI'O CTAH/IAPTA K CBOOOHO IJIABAIO-
LM KypcaM BaTIOT. [10JOOHBIN ITOAX O/ ITOIPA3yMe-
B4JI, YTO CTOMMOCTD JJEHET PA3HBIX 'OCYJAPCTB CTA/Id
ONPEAEIATHCA CTUXUIHO, B 3aBUCUMOCTH OT PEAJIb-
HOI'O CIIPOCA U NPENIOKEHNA HA PbIHKE. B MOMEHT
nepexoja K Amanckon cucreme gosuap CHIA cran
CaMOH PaCIpPOCTPAHEHHON 1 BOCTPEOOBAHHOMN Ba-
JIIOTOU MHUPA, YTO CTABWJIO IOAABILAIONIEE YHUCIIO I'O-
CYOAPCTB B 3aBUCHUMOCTD OT COCTOSIHUA [EJ1 B AMEPU-
KAHCKOU 3KOHOMHUKE. B CBA3U C 3TUM TPEOOBAINCH
ANIBTEPHATHBHBIE JIEHBI'Y, KOTOPBIE MOIIX ObI COCTA-
BUTb KOHKYpEHLMIO 10/u1apy CIHIA. Tako ansrepHa-
TUBOU B EBpore cran DKIO.

ITONOXKUTENBHBIM IPUMEPOM, BHYILIAIOUIUM OII-
THUMHW3M C TOYKU 3PEHUS JJATTBHEHITIET'O UCTIOIB30-
BAHHA B KAYECTBE PACYETHBIX ITUMPOBBIX JIEHEXK-
HBIX CPEJICTB OTJIEIbHBIX BHJIOB KPUIITOBAJIIOT,
MOYXHO CUMTATh TAK HA3bIBAEMBIC CTECHOJIKOUHBI
(aHr. stablecoin), N1 CTAOHUJIBHYIO KPUIITOBAJIIO-
Ty. OTO IIMPPOBOU TOKEH, 3HAYEHHE KOTOPOT'O IMPU-
BA3aHO K CTOMMOCTU TPAUITMOHHBIX JICHET, BAJIIO-
ThI WJIX K MTHOMY aKTHUBY. ECTb TaKKE IOIBITKH IIPSI-
MO IIPUBSI3KU 3HAYCHUS CTEUOIKOMHA K HEKOTO-
PBIM JIPYTUM MEPAM CTOMMOCTH, TAKUM KaK 30JI0TO
nHedTh [5]. Hannpumep, Pefro, TOKEH IIPABUTEIbCTBA
Benecyanbl, 06€CrieunBaeTCsI CTOMMOCTBIO 1 6appe-
Ji1 HepTu. Digi (DGX) — elie oguH TOKEH, 0OecIie-
JYeHHBbIH 3070TOM. OauH TokeH DGX obecrieueH
1 rpammom 3051012 99,99% npoOsl. Kak u puatHas
BAJIIOTA, CTEUOIKOMUHBI MPE/IHA3HAYUEHDI IS IOJI-
JIEPKAHUA CTAOMJIBHOI'O 3HAYEHMS 1I€HBI 32 OIpe-
JICJICHHBIN [IEPHO]I BPEMEHU. DTHU TOKEHBI MEHEE
BOJIATHJIbHBL. OHU HAIIEJIEHBI HA TO, YTOOBI KAK BbI-
CTYIATb TPAJUIIMOHHBIMU JICHbI'AMU CO BCEMU Ka-
YECTBAMU JICHEKHOW BAJIIOTBL, TAK U ITO-IIPEKHEMY
IIPUJEPKUBATBCS IIPHUHILIMIIOB KPUITTOBAJIOT, TAKUX
KaK 6E30I1aCHOCTD U JICLIEHTPATN3AI .
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ILIBITH IIO TEYEHH IO WIHN JIOBUTH BETEP
IepeMeH B COOCTBEHHBIE Iapyca
MexayHapoaHass 3KOHOMHYECKAs MHTErpPalUs
10 CBOEW CYTH ABJAECTCA B3AUMOJIEUCTBUEM I'OCY-
JapCTB, IPUBOJAIIUM K COJNMDKEHUIO JEUCTBYIO-
IMMX HA UX TEPPUTOPUAX HAITUOHAIBHBIX X035~
CTBEHHBIX CUCTEM (MEXAHU3MOB). IIpu 3TOM TaKOE
B3aMMOZCHCTBUE IIPUHUMAET (POPMY MEKI'OCYAAP-
CTBEHHBIX COIVIAIIECHUM, COITIACOBAHHO PETYIHUPY-
€MBIX MEKI'OCYIAPCTBEHHBIMM OpraHaMu. Kak ripa-
BWJIO, UHTETPALIMOHHOE OObEJMHEHHE TPU3BAHO
pemaTh BOIIPOCHI TTOJMYYEHUS JOTTOTHUTEIBHBIX
SKOHOMHYECKHX IIPEUMYIIECTB U BBII'OZ, €I'0 y4aCT-
HUKAMH IIOCPEJCTBOM CHATHSA OOJIBIIEN 4acTU
OI'PAaHNYECHUI, BOBHUKABIINX PAHEE IIPU UX B3ANM-
HOM COTPYAHUYECTBE. B 1eICTBUTENBHOCTH TI060€
MHTEI'PALMOHHOE OOBEIUHEHNE UMECT CBOIO UH-
JUBUAYAIBHO aAAITHPOBAHHYIO MOJE/Ib PEAIN3A-
UM UHTEI'PALUOHHOIO ITIOTEHLINAJIA, OIIPEAEIAIO-
LIYIO HAIIPABJICHUSA B3AUMOACHUCTBUA U C(PEPBI KO-
HOMHWKH, COBMECTHOE PA3BUTHE KOTOPLIX IIPENO-
CTABHUT HEOCIIOPHMBIE IIPEUMYIIECTBA U BBII'OJbI
Y44CTHHUKAM 3TOI'O MHTETPALHMOHHOIO OObEANHE-
HUsL. TAKKE CYMTAETCS, YTO SKOHOMHYECKAs UHTE-
IpaLys UIMEET YPOBEHD OJIATONIPUATCTBOBAHMSA, CO-
MOCTABUMBIF CO CBOOOJHOM TOPTOBJIECH. MOXKHO
CK434Th, YTO MEXKIYHAPOAHASI 9KOHOMUYECKAS NH-
TErPaLUA YKE CTAIA XaPAKTEPHON OCOOEHHOCTBIO
COBPEMEHHOTI'O ITAIld PA3ZBUTHUA KAK MUPOBOH, TAK
Y HALIMOHAIbHBIX 9KOHOMUK B Lies1oM. Heooxonu-
MO YYUTBIBATH, YTO JIOOOE UHTEI'PALIUOHHOE OOb-
€IMHCHUE BCICACTBUE OKA3aHMA HA HEI'O IIOCTO-
AHHOI'O BO3AEHCTBHA BHEIIHUM SKOHOMHUYECKUM
OKPYKEHUEM I AOCTHKECHHUA ITOCTABICHHBIX
LEJICH JOJDKHO OBITh B COCTOSIHUM 4I€KBATHO pea-
TMPOBATD, CBOEBPEMEHHO aAAIITUPYACh K U3MEHSIO-
LIMMCS YCIIOBHSIM.

EBpPasUMNCKUIT 3KOHOMUUYECKUH COIO3, ABJIAACH
MEXAYHAPOJHOM OPTaHU3ALUEN PETUOHAIBHONU
3KOHOMHUYECKOHU MHTETPALUHU, TAKOKE OOO3HAYNII
CBOMMHU LIEJIAIMU PELICHUE BOIIPOCOB, CBA3AHHBIX
C CO34AHUEM YCJIOBUH JJIs1 CTAOUIBHOI'O PA3BUTHA,
MOZEPHU3ALUH, ITOBBIIIEHUA KOHKYPEHTOCIIOCO0-
HOCTH HALJUOHAJIBHBIX 3KOHOMHK I'OCYAAPCTB —
YYaCTHUKOB JAHHOI'O HHTEIPALUOHHOIO OOb-
€IMHEHUS C BO3MOXHOCTBIO (POPMHUPOBAHUA B €I'O
paMKax eMHOI'O PBIHKA TOBAPOB, YC/IYT, KAITUTAIA
U TPYIOBBIX PECypcoB [6]. BmecTe ¢ TeM, K HaCTOsI-
IIEMY BPEMEHU B PAMKAX CO3/JAHUA €IUHCTBA PAC-
YeTHBIX MOjieie B oTHOImeHUuu Poccuu, Kaszax-
CTaHa U beapycu y»ke UCIOIb3yIOTCSI BOCHOBHOM
HAIIMOHAJIBHBIEC BAJIOTHL, 4 IIPU PACYETAX MEXKAY
cropoHamu Kasaxcran — Keipreiscran, Kazax-
cTaH — ApMeHus B OCHOBHOM pgoJsunapsel CIHIA [7].
B nenax HEnpeppIBHOI'O OCYLIECTBICHUSA pacye-
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>>  lImeeT cmbIcn yXe B Bnivxailee BpemMs paccMOTPETb LIENecoobpa3HocTb
ICNONb30BaHNA B KAa4eCTBE 06LLEN pacyeTHOW eauHuLbl CTENBIKOMHA,
NPWBSI38HHOO K BbIpaboTaHHON (peann30BaHHOR) 3NeKTPUYECKON SHEPrin,

B pamkax (hopMupyembiX B HacToslee Bpems 06wux pbiHkoB EAJC.

TOB MEXAY YYACTHUKAMU HA BHYTPEHHEM PbIHKE
B PAMKAX €BPA3UUCKOM SKOHOMUYECKON MHTErPa-
ITUU B OyIyIieM HEOOXOUMO UHTETPUPOBATD 1A~
TEXKHbBIE CUCTEMBI BCEX TOCYJAPCTB-YWICHOB. B 9KC-
IIEPTHOM COOOIECTBE €CThb MHEHHUE, YTO JIJIsI MHTE-
Irpalyy IIATEKHBIX CUCTEM IOCy1apCcTB EBpasuii-
CKOT'O 3KOHOMHYECKOT'O COI034 UMEET CMBIC]I IIPU
IIPOBEACHUU PACYETOB 1 OINIPEAC/ICHUU B3AMMHBIX
005132TENBCTB BMECTO €IMHOM BaJIIOTHl paccMa-
TPUBATh BO3MOKHOCTb HCIIOJb30BAHHUA OOIIEH
pacueTHOM eguHuLbl [8]. I[IogoOHbBIE €JUHUILIBI,
KaK IPaBUIO, 6A3UPYIOTCA HA BATIOTHON KOP3U-
He, COCTABJIEHHOM U3 OIIPEIEIEHHOI'O KOJIMYECTBA
BAJIIOT, YTO B KOHEYHOM HTOI'E€ TAKXKE MOXKET IIpe-
JOIIPEAEIUTD AYOIUPOBAHUE PUCKOB U CAMOM PaC-
YETHOM CJUHUIIBI.

ITose a1 HCKYCCTBEHHOI'O HHTE/UIEKTA
JUTH CBOH OCOOEHHOCTH

B nacrosamee BpeMsa NPOMBIINUIEHHOCTb U JKO-
HOMUKA KAXK/JIOI'O U3 I'OCYyAapCTB — 4WICHOB EB-
PAa3UHICKOTO 9KOHOMHUYECKOI'O COI034, PABHO KaK
U BCSI MUPOBASl 9KOHOMHUKA, HAXOJUTCS HA IIOPO-
re VI TEXHOJIOIMYECKON PEBOJIIOIIUHN, B IIPOLIECCE
KOTOPOM IU(PPOBLIE TEXHOJIOTUH OKAKYT (PyHIa-
MEHTAJIbHOE BO3JCUCTBUE HA BCE CEKTOPLI IIPOU3-
BOJICTB4, 3KOHOMHUKH U COITUANIBHYIO cpepy. CTaB-
KU1 BBICOKH, M BAKHO HE YIIyCTUTb BPEMS, HAYMHAA
JBIJKEHHE C MAJIOI'O YKe cegac. OCyIeCTBICHUE
Y4ACTU PEKOMEH/IAINUI, KOTOPBIE BKIIOYAET B CEOS
Hudposas nmoBecTka EBpa3uiiCKOro 3KOHOMHU-
YECKOI'O COI034, pa3paboTaHHas B COTPyJHUYE-
CTBE C 9KcIepTamMu BceMupHOro 6aHka Ha epu-
on 10 2025 1. [9], ZO/DKHO HNPUBECTU B TOM YUCTIE
K YCKOPEHHUIO 9KOHOMHUYECKOI'O POCTA U POCTY
KOHKYPEHTOCIIOCOOHOCTH.

Pemnrenuem qanHOTO BOIIPOCA B HAIIC BPCMS MOXKCT
MMOCIYKUTb BOSMOKHOCTD MCITIOJIb3OBAHUS B KA4C-

CTBE HEKOEI'O OOMEHHOI'O 9KBUBAJICHTA OAHOTIO U3
BHJJOB TOBAPOB HJIA YCJIYT, KOTOPBIE UMEIOT HEU3-
MEHHO YCTOMYMBBIH CIIPOC HA PIHKE ¥ MOT'YT CTAThb
NPEIMETOM COJIMAAPHO KOHTPOIUPYEMOI dMHC-
CHU I'OCYJAPCTBAMH, UCITOJIb3YIOIMMU JAHHbBIA K-
BUBAJIEHT KAK YCJIOBHYIO PACYETHYIO eIMHHILY. Bce
YKa3aHHBIC BBIIIC YCJIOBUSA HAIPAMYIO COOTHOCH-
MBI C U3BECTHBIM BCEM 30JIOTBIM 3KBHUBAJICHTOM.
Kazanock ObI, 4TO 3/1eCh HOBOT'O? OHAKO MOIIBIT-
KU IIPUMEHUTB T€E K€ CAMBIC TPEOOBAHUA K APYIHM
0oJ1e€ CBOOOAHO IMUTHUPYEMBIM TOBAPHBIM 9KBUBA-
JIEHTAM IIO3BOJIAIOT CAEIATD BBIBOJ, O TOM, YTO OJTHO
U3 MECT HA IbEJECTAIE HOOCHUTENEH JOJDKHO IIPU-
HAJUIEKATD TAK BCEM XOPOIIO 3HAKOMOI 3JIEKTPU-
YECKOU SHEPI'UHU.

DIIEKTPUYECKAST IHEPTUA SABIAECTCSI BTOPHUYHBIM
BHJIOM 3HEPIUH, ITOJIYyIAEMOI B IIPOIIECCE BbIPA-
OOTKH OT TAKUX SHEPIOHOCUTEIICH, KAK I'a3, HEPTh,
YIOJIb U IP., YTO JA€T BO3MOXKHOCTD UCIOIb30BATh
€€ B Ka4eCTBE Hanbonee yHU(PHUITUPYIOIIETO dHEP-
TETUYCCKOTO 3KBUBAJICHTA. DTO MO3BOJSCT AJICK-
TPUYECKOU S3HEPTUHU BBICTYIIATh HANOOJICE JTUKBH/I -
HOU OOMEHHON €JUHUIIEA HA PHIHKAX PA3JIMYHbIX
TOBAPOB U yCayr. [IpHUMAas BO BHUMAaHUE PACIPO-
CTPAHEHHOCTD JIEKTPUYECKON SHEPTHUU MPAKTU-
YECKU BO BCEX C(PEPAX JKUBHEACATEIBHOCTH YEJIO-
BEK4, MOKHO C YBEPEHHOCTBIO TOBOPUTH O BO3MOXK-
HOCTH HCIIOJIb30BAHUS €€ B KAYECTBE «IIPUBA3KN»
JUISL YHUBEPCAJIBHOI'O LU(PPOBOro (PUHAHCOBOI'O
AKTHUBA, KOTOPBIM MOXKET CTATb KPUIITOBAJIIOTHBIN
TOKEH, HUCIIOJIb3YIONUI IPUHIIUITEI (POPMHUPOBA-
HUS CTEHOIKOUHOB, OOECTIEUYNBAIONTUICI TEM WU
UHBIM TPAJUIIMOHHBIM 1ICHHBIM aKTUBOM. B /1aH-
HOM CJIy4ae 06ECIEYEHHOCTh TTOJIOOHOTO CTEHUOI-
KOWHA MOJKET T'aPAHTHUPOBATHCS BBIPAOOTAHHON
(pE€amM30BAHHON ) ANEKTPUIECKON JHEPIUECH, U ITO
OyJIET UMETH TNIPSAMOE OTHOIIIEHUE K PEATBHO MIPO-
MU3BEICHHOMY TOBAPY.
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Ha HavyajabHOM 3TANe 3MMCCHUA YKA3AHHOTO BHUAA
KPUIITOBAJIIOTBEl MPHU OCYHMECTBIEHUU TOPIOB-
JIM CYO'BEKTAMH PBIHKOB PA3JIMYHBIX I'OCYJAPCTB
MOJKET OCTABATBCA I10J] KOHTPOJIEM HAIIMOHAIb-
HBIX OAHKOB, YCTAHABJIHBAIOIIUX COOTBETCTBYIO-
U KyPC JAHHOM KPUIITOBAIIOTHI IO OTHOIIEHUIO
K HAITMOHAJIbHOM BAJIIOTE B 3aBUCUMOCTH OT (PAK-
TOPOB, BJIMAIOIMNX HA IIPOU3BOACTBO JJIEKTPHUYIE-
CKOU 9HEPIUH HA BHYTPEHHUX PBIHKAX. TaKKUM 06-
pPa3oM, IIPHUHLMII 30JI0TOTO CTAHAAPTA (HATYPAJIb-
HOI'O O6ECTIEYEHNA BATIOTBL) B TOM €TI0 IOHUMAHUH,
OT KOTOPOro B 1971 1. OTKA34JIMCh BCE MHUPOBBIEC
3KOHOMUKHU, MOKET ObITh B JJAHHOM CJIy44€ ITOJIHO-
CTBIO COOMIOJIEH NPUMEHUTEIBHO K MHOMY AKTHBY.
VKa3aHHOE IIPU NPABUILHOM UCIIOJIb30BAHHU I1PE-
UMYIIECTB HUMPOBOIO (PUHAHCOBOI'O AKTHBA IIpE-
JIOCTABUT BO3MOXKHOCTD U30€KATh B JAJIbHEHUIIIEM
OOJIBbIIEI YACTU HETATUBHBIX SIBJICHUH, IIPUCYLIUX
(pHATHBIM AEHBIAM, B TOM YUC/IE CIIEKYIATHBHOIO
(HEKOHTPOJIMPYEMOI'O) POCTA LIEH HA TOBAPbI U YC-
JIYI'Y, IPUOOPETAEMBIE 34 CYET YKA3aHHOT'O AKTUBA.

BMmecTe ¢ TeM B OTIIMYHE, HATPUMED, OT 30JI0TA UIN
He(PTU JIEKTPUUECKAsI SHEPTUS, B TOM YHUCJIE BbI-
pabaTbiBaeMas HAa OCHOBE BO3OOHOBJIAEMBIX HC-
TOYHUKOB (TU/IPOIHEPIETHKA, COJTHEYHAA U BETPO-
9HEPIEeTHKA, U uHble BHD), HE ABIAETCA OI'PAHU-
YEHHBIM PECYPCOM, 4 OTHOCHUTCS K IIOCTOSIHHO pe-
IF€HEPUPYEMBIM PECYPCAM. DTO JIACT COBEPIICHHO
WHBIE BO3MOXXKHOCTHU IIPH BBI6OPE MOAXO/I0B K 06€-
CIIEYEHMUIO IAHHOT'O IU(PPOBOTO (PHHAHCOBOTO AK-
TUBA, SMUTHPOBAHHOI'O HA €€ OCHOBE.

VKa3aHHbINA (PUHAHCOBBINM AKTHB, IIPHUBA3AHHBIN
K 9JIEKTPUYECKOM SHEPIUU (B CJIydae MONYIAPpU3a-
WM €TO HCIIONb30BAHUA), KAK IIPOU3BOAHAA CMO-
SKET CTATh PACYETHBIM U HA JIIOOBIX APYI'UX KAK BHY-
TPEHHUX, TAK ¥ MEKIYHAPOJHBIX PHIHKAX TOBAPOB
U YCIIYT. DTO HOBBICUT €I'0 JIMKBUIHOCTD U IIO3BOIUT
pacmupuUTh OOIKUHN O60POT HA PHIHKAX UHBIX TOBA-
POB U YCIIYT 34 CYET NIPHUBJIEYEHHA OOJIBIIETO KO-
4eCTBA Y4ACTHUKOB.

I[Tpu 3TOM, YyYUTBIBASA BBI3OBBI, CYILIECTBYIOIIUE
B HACTOsALIEE BPpEMs B paMKaX EBPA3UICKOIO 3KO-
HOMMYECKOTO COI034d, CBA3AHHbIE C HEOOXOMMO-
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CTBIO PA3PAOOTKU HEKUX MEXKAYHAPOAHBIX PAC-
YETHBIX €AMHMII, a4 TAKKE TO, YTO IOJHOLICHHAA
peanusanya NoJO6HOro IPOEKTA B OTAEIbHO
B34TOM CTPAHE IIOJHOCTbIO HEBO3MOKHA, UMCET
CMBICJI YK€ B OJIMKAHUIIEE BPEMS PACCMOTPETH
L1€JIECOOOPA3ZHOCTD UCHOJb30BAHUA B KAYECTBE
ob61er paCYEeTHON €AMHULILI CTEUOIKONHA, IIPU-
BA3AHHOI'O K BBIPAOOTAHHON (PEAJU30OBAHHOI)
JIEKTPUUYECKON JHEPIUHU, B paMKax (POpMHPYyeE-
MBIX B HACTOSIIIIEE BpEMsI OOIINX PHIHKOB EBpasuii-
CKOTO 3KOHOMHYECKOT'O COI034. ac
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