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MHOI'OOBPA3HE JEHE/KHBIX CUCTEM: KIACCUDUKALIUA
N CUCTEMATU3ALUA

Crarbst oCBsilIeHa KiIacCU(PUKAIMH ICHSKHBIX cucTeM. M3ydeHo MHOroobOpasue cy-
LIECTBYOIIHX JICHEKHBIX CUCTEM, ITpOBeeHa UX cuctemaru3aiys. Kiraccupukanus ne-
HEXXHBIX CHCTEM ITPOBOJIUIIACH METOIOM MOP(OIIOTHUECKOr0O aHan3a. BhIsBIICHbI KOH-
CTPYKTHBHBIC ¥ (DYHKI[MOHAJIbHBIC TIPHU3HAKH JICHEXKHBIX CUCTEM, @ TAKXKE OIpe/ie/ieHa

B3aMOCBA3b MCKY HUMHU.

Kniouesvie cnosa: neHexHbIe CUCTEMBbI, HAlIMOHAJbHAS BAJIOTA, KIacCU(pUKALN,
(YHKIMU JIeHET, KOHCTPYKTHUBHBIC TIPU3HAKHU, COLUATLHO-IKOHOMUYECKas! POJIb.

VMcTtopus yenosevecTBa HenpepblB-
HO cBsidaHa ¢ uctopuein aeHer. OHU nme-
0T ANUTENbHYI0 UCTOPUIO Pa3BUTKS, B pe-
3ynbraTe KOTopon chopmMupoBannce B Lie-
nble AeHeXHble CUCTeMbl N B HacTosiLee
BpeMSs SIBNSTCA HEOTbEMIEMOMN YacTbio
9KOHOMWKM 1 rocygapcTea B Lernom. lNepe-
XOp, OT HaTyparbHOro Xo3sncTBa K ToBapo-
obMeHy B npegenax MecTHOM 1 HaumoHarnb-
HOW 9KOHOMWK TpeboBan BblAeneHnsi oco-
ObIX cneunmryecknx ToBapoB, BbIMNOIHAB-
LWmnx pyHKUMM cpeacTBa obmeHa. MNpeano-
naraetcsl, YTO A0 NOSIBMEHUs AeHer Obin
BapTep — npsimoin 6e3geHexHbIN 0BMeH To-
Bapamu. B pasHbIX cTpaHax B 9TOM MoOrio-
XEHUW OKasblBanucb TOBapbl, Ha KOTopble
CyLLecTBOBarn NOBCEAHEBHbLIV CNPOC U KO-
TOpble MMenu NoBCEAHEBHOE XOXAeHue

' Bepe JImumpuii Bopucosuy — noktop ¢usnko-
MaTeMaTH4YeCKUX Hayk, npodeccop xadeaps
aHallM3a CUCTEM U IPUHATHUS peUICHUH Ypaib-
ckoro (eepalibHOTO YHHUBEPCUTETA MMEHH
nepsoro Ilpesunenta Poccun b.H. Enbuuna;
e-mail: bergd@mail.ru.

Vavanosa Enuszasema Andpeeéna — crapimmii mpe-
noziaBaTeTb Kadeaphl aHAIN3a CUCTEM U MPHHATHS
peurenuii Ypanbckoro denepanbHOr0 YHHBEPCHTE-
ta uMmeHH nepsoro Ilpesunenta Poccun b.H. Enb-
nuHa; e-mail: uralsertif@inbox.ru.
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WMEHHO B CuUNy CBOeW obLLenpuaHaHHON
nonesHocTu (ckoT, Tabak, Mexa, paKyLLKu,
Xemuyr, pbiba 1 T.4.).

lMosgHee B kayecTBe AeHer cTtanu uc-
nonbL3oBaTb BPYCcKW, CrvUTKKM, obpybkn n3
mMeTannos. lMocTeneHHo ponb AeHer ne-
pewna Kk metannam. CHa4yana aT1o 6binu
MeTannuyeckue npegMeTbl (HAKOHEYHU-
KM CTpen v Konui, reo3au, yTeapb), 3atemM
CnuTKM pasHou popmebl. C VII Beka go H. 3.
B obpalleHnn NoSBSIOTCS YeKaHHble MO-
HeTbl. Ponb geHer BbINONHANW Meab, 6poH-
3a, cepebpo. buicTpoe pacnpocTpaHeHne
MOHET CBSI3aHO C yA0BCTBOM MX XPaHEHWS,
ApoBneHns n coeamMHeHns, OTHOCUTENBHO
BOMbLIOA CTOMMOCTbLIO MPU HEBONbLLLIOM
Bece 1 06béMe, YTO 0YeHb yaA0BHO Ans 06-
mMeHa. C pas3BuTveM TOBapHOro Npon3Bos-
CTBa CTPEMUTENbHO yBenu4ymunacb CTou-
MOCTb M KOMMYECTBO eXeOHEBHbIX TOpPro-
BbIX onepauuii. NMoTpebosBanock yBennye-
HVe CTOMMOCTM OBMEHHOro 9KBMBAareHTa.
[MoBCceMecTHO 30M0TO M cepebpo cTanu Ae-
HEeXHbIMW TOBapaMu, Kak ToBapbl ¢ 60mb-
LLIOW CTOMMOCTbIO NpW HEBOMbLLIOM Bece U
obbeme. B pesynsrare Thica4eneTHen 9Bo-
nounn aeHer copMmpoBanmcb eHex-
Hble CUCTEMBI.
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[eHexHas cuctema — 310 hopma op-
raHn3aLummn JeHeXXHoro obpalleHns B cTpa-
He, T.e. ABWXEHWe AeHer B Hanu4Hom u
B6e3Hanu4Hon opmax. [leHexHasa cucrte-
Ma BKIIOYaEeT crieaytoLlme anemMeHTbl: ae-
HEXHYH0 eauHuLy, MacluTab LeH, Buabl ge-
Her B CTpaHe, NopsiaoK aMmccumn u obpalLe-
HWSA OeHer, a Takke rocygapcTBEHHbIN an-
napat ((pMHaHCOBbLIA MHCTUTYT), OCYLLECT-
BMAIOLLMIA perynnpoBaHne OEHEXHOro 06-
paweHus [1].

Knaccuyeckon, Xxopowwo 3HaKoMOW
BCEM, JEHEXHOW CUCTEMON ABMSIETCH Ha-
LuoHarnbHas aeHexHas cuctema. B Poccum
ee aTpmbyTamu SBMAIOTCA: HaUMoHanbHas
BantoTa — pyonb B HAaNM4HOW 1 GesHanmny-
Ho cbopmax, odmumManbHbIA Kypc pyons
KOTOPOro K MHOCTPaHHbIM AEHEXHbIM Ba-
ntotam onpegendetcsa baHkom Poccun u
nyonukyeTcs B nevatu; UCKMUUTENbHBIM
NpaBoM 3MUCCUN HaNWYHbIX IEHET, OpraHu-
3auum Nx obpaLLeHNst U U3bATUSA Ha TEPPU-
Topuun Poccnm obnapaet baHk Poccuu, ko-
TOpbLIV HAPSAY C KOMMEPYECKMMMN BaHKamu,
KomuTeTom no oHaHCOBOMY MOHUTOPUH-
ry [2] u ®epepanbHon cnyx6or no ouHaH-
COBbIM pblHKaM [3] OTHOCUTCH K OCHOBHbIM
(PUHAHCOBbLIM MHCTUTYTaM.

Hapsay ¢ onncaHHbIMUY BblLLE 3fieMeH-
TaMu AEHEXHbIX CUCTEM, CYLLEeCTBYIOT ApY-
rme ux atpubyTel, Takne kak Bug obecne-
YeHWs, BO3MOXHOCTb KpeAMTOBaHUS, M-
TEHT, NPOLEeHTHasA CTaBka, Macwutab npu-
MEHEHUS.

3a nocnegHue 100 net knaccuyeckas
JeHexHasi cuctema npetepnena cylle-
CTBEHHble 9BOMIOLNOHHbIE U3MEHEHMUS,
Takme Kak Kpax 30/10TOro MOHOMETarnnms-
Ma (CMeHa 305I0TOMOHETHOro, 30roTofe-
BU3HOMO U 30M10TOCMIUTKOBOrO CcTaHgap-
TOB), Kpax 30M0TO4O0NNapoBOro craHaap-
Ta (bpetToH-Byac) n nepexop k cucteme
Hepa3MeHHOro 6aHKHOTHOro obpaLleHus.

OOHoBpEMEHHO C Knaccu4yeckown ae-
HEeXHOW CUCTEMOW Bcerga CyllecTBoOBa-
nn Hekrnaccuyeckue, encTBOBaBLLUNE, KaK
npaBumo, Ha OrpaHNYEHHON TeppUTOpUmn

N OOMOMNHSABLUME KMacCUyeckue AeHex-
Hble cucTeMbl. Kak npaBuno, Takue cu-
ctembl nmetot 100 % obecneyeHune, Bbi-
NOMHSAT PYHKLMM 3KBMBANeHTa, nnaTex-
HOro cpefncTtea U cpeactea obmeHa u go-
OpOBOMBLHO NMPUHUMAIOTCS y4acTHUKaMM
TOBapPHO-AEHEXHbIX OTHOLLIEHUN. B HacTo-
silllee BpeMs obLLee KonmM4ecTBO Takmx fo-
KanbHbIX CUCTEM B MUpPEe BO3POCHO C He-
CKOnbKUX AecsaTkoB B Hadane 80-x rr. XX B.
00 4000 k 2007 r. [4]. Bce oHM umetoT pas-
HooGpasHble bopmbl, HO 06NagaT BCeMU
aTpMbyTammn OEHEXHON CUCTEMBI.

PaccmoTpum atpubyTbl Heknaccude-
CKMX OEHEeXHbIX CUCTEM Ha npuMmepe cu-
ctembl WIR. Cuctrema WIR asnsetcs npu-
MEPOM LLBENLIAPCKOW AONONHUTENBHOM Ba-
NIOThl, NpegHa3Ha4YeHHoN ANs npeanpuHn-
maTtenen n YyacTHbix Ny, OHa Obina ocHo-
BaHa B 1934 r. B Lliopuxe. [eHexHon ean-
Huuen gaHHon cuctembl aensaetcs TWIR;
ctonmocTb WIR npuBsizaHa K LBenLapcKo-
My dparky (1 WIR paBeH 1-My wwiBenLap-
CKOMY (PpaHKy) 1 CyLLeCTBYET B HaNM4HOWM
n 6e3HannyHon dopmax. Nopagok amuc-
cun: Kaxabln ydactHuk nonyyaet WIR, npo-
OaBasi ToBap 1 obcnyxuBas Koro-To eLle B
kpyre unu nonydas WIR-kpeauT oT Koop-
OWHALMOHHOIO LieHTpa; (PMHaAHCOBbLIM UH-
CTMTyTOM, obnagatoLmmMm NpaBoOM Ha Bbl-
nyck v perynupyrowmum obpalleHue ge-
HeXHbIX eauHuL, sensetcsa LleHTpanbHbin
oguc — WIR Bank [5].

Bonpochkl ndyyeHus pasButus AeHex-
HbIX CUCTEM W BIUSIHWUSI rOocydapcTBa Ha
ycnoBusa ee OYHKLUMOHUPOBAHUSA MOCTO-
SIHHO HaxoaATcs B OKyce uccrefoBaHun
N3BECTHbIX 9KOHOMUYeCKMX Lwikon. [po-
6nembl TeopeTudeckoro obocHoBaHus U
nccriegoBaHua B obnactm yHKLMOHMU-
POBaHNS HEKIacCUYeCKUX OEHEXHbIX CU-
CTEeM, OTIIMYHbIX OT HaLMOHarnbHOW Banto-
Tbl, NPEACTaBMNEHbI B OCHOBHOM paboTamu
Taknx 3apybexHbix aBTopoB, kak ®. oH
Xanek, C. esenn, b. Jlbetep n gp. MNpea-
CTaBuUTElNb «aBCTPUNCKOW LUKOMbI», nay-
peat HobGeneBckolr NpeMmm No 3KOHOMMU-
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ke Opnapux oH Xawnek, B kHure «[leHa-
umoHanusaumsi aeHer» (1976) ¢ uenbto go-
CTWYb OEeHexXHoW cTabunbHOCTN paccma-
TPUBAET BOMPOChHI AeHaLMoHanm3aumm ge-
HEXHOW CUCTEMBI.

Bonpocamu 4acTHbIX 3MUCCUI 3aHU-
Manucb He TOMbKO BMAHbIE 3apybexHble
yYeHble, HO N POCCUNCKME SKOHOMMUCTbI Ha
COBPEMEHHOM 3Tarne pasBUTHS IKOHOMUKHN
cTpaHbl. Kak npaBuno, BCcnneck uccnego-
BaHWUM NPUXOAMTCH Ha MOCTKPU3NCHbIE Me-
pvoabl. YYnTbiBas COCTOSIHUE 3KOHOMMUKM
CTpaHbI B TaKOW Neprog, Bce nccnegosarte-
v o6paLlaT BHUMaHWe Ha cpecTea pac-
4YeTOB, OTNMYHbIE OT HaLMOHAaNbLHON Barto-
Thl, KAK CPEACTBO paspeLleHuns NNaTexHoro
Kpu3nuca, Takue Kak JeHeXHble CypporaTsl,
baptep (C.A. [bs4eHKo), LueHHble Bymaru
(A.0. AwmpoB), «4acTHble KBa3U-OEHbIN»
(O0.0. Nywaes), B3anmosauet (KO.B. Nag-
neHko). MNMpwn aTOM LEenamMmn nccnegoBaHun
BbICTYNaeT aHanua MpuynH NOSABIEHNS,
0COOeHHOCTEN PYHKLMOHUPOBAHUSA He-
Knaccuiecknx geHexHolx cuctem. Obbek-
Tamu nccrnegoBaHni ABMSATCA:

* 0COBEHHOCTU COBPEMEHHOro ae-
HEXHOro obpalleHunsi, BO3HMUKato-
lwne BCNeAcTBME AOMWHMPOBAHMS
AEHEeXHbIX CypporatoB U HeeHex-
HbIX pac4yeToB (A.0. AwmnpoB);

*  YacTHble NOKamnbHblE EHEXHbIE CU-
CTeMbI (CUCTEMbI MECTHbIX BasoT)
YaCTHbIE 3MNEKTPOHHbIE AEHEXHbIe
CUCTEMbI B X CTaHOBMEHWNM U Pa3Bu-
TUW, B COMOCTaBMNEHMMN C HaLMOHarb-
HOW AEHEXHOW CUCTEMOW, OCHOBAH-
HOW Ha OEeKPEeTHbIX BanoTax Haumo-
HanbHbIX rocyaapcTts (A.C. FeHKuH);

* HedeHeXHble pacyeTbl U OpraHu-
3auma apEKTUBHBIX UX NpoLeayp
(C.A. bsiveHko);

*  y4yeTHOe obecnevyeHne x03sMCTBEH-
HbIX JOrOBOPOB, NpegycMaTpvBato-
LMe HefeHexHble (OPMbl PacHeTOB
(ooroBop MeHbl, GapTepa, YCTYnKu
npaB TpeboBaHWs, 3aeM BeLlamun),
a Takke npoymx onepaunn, cBasaH-

HbIX C HEeJEHEeXHbIMU pacyeTamu
(HaTypanbHaga dopma onnatbl Tpy-
Ja, HoBauus, OTCTYMHOE, HeAEHeX-
Hble BKMaAbl B yCTaBHble Kanuta-
nbl opraHusaumii) (Masnexko KO.B.):

* anbTepHaTuBHbIE CpeAcTBa pacye-
TOB — CpeAcTBa pacyeToB, BbIMNOI-
HAoLWee yHKUUN OeHer (CpeacTso
obpalLeHnsi, Mepa CTOMMOCTK, cped-
CTBO nnarexa), 4OOPOBOSbHO NPUHK-
MaeMble cyObekTamy (PUHaHCOBbIX
OTHOLLUEHWIN, OObEAMHEHHBIX B 3aM-
KHYTYIO Lienb, C Lienbio obecneveHunst
CB$3M B npoLiecce nx yHKLUOHUPO-
BaHWS M reHepaLmn nnarexecnocoo-
Horo cnpoca (A.E. INopbIBKKH).

Kaxablhi uccnegosarternb BblAendan
CBOIO Cneunduky B uccnegoBaHun opm
pacyeToB, OTIIMYHYIO OT HaLMOHanNbHOW Ba-
noThblI [6].

Kak BugHo, MHoroobpasue cyLiecTByto-
LUMX OEHEXHbIX CUCTEM U peLlaemMblX UMUK
coumanbHO-3KOHOMUYECKMX 3aaad TpebyeT
cucTemMaTmM3aunm, HannyyLlmm U3 KOTopbIX
ABnsieTcA krnaccudmkaums. Ans noHumaHms
OTHOLLUEHUIN MeXAy pasnnyHbIMU EHEXHbI-
MU cucTeMamu (KnacCuyecKMMu 1 Heknac-
CMYeCcKMMM) NpoBeaEeM UX Knaccudukauuio
MO KOHCTPYKTUBHBIM MpU3Hakam, T.K. UMeH-
HO OHU (POPMUPYIOT OCHOBY [EHEXHOWN CU-
CTeMbl U TeM CaMbIM OETEPMUHUPYIOT eé
(PYHKLMOHaNbHbIE BO3MOXHOCTMU.

Llenbto faHHOM cTaThy ABASIETCA Knac-
cvduKaLms AEHEXHbBIX CUCTEM NO PYHKLM-
OHarbHbIM Y KOHCTPYKTUBHbBIM MpU3HaKaMm.

TpaaMLUMOHHO BbIAENSIOT NATb OCHOB-
HbIX (PYHKLMI OeHer [7]:

* Mepa CTOMMOCTM (3TO OLeHKa CTOou-
MOCTM TOBapOB W yCryr NyTém ycTa-
HoBNeHus ueH. [leHbrn Takxe uc-
nonb3ylTCs Npu perucTpaumm cTo-
MMOCTHOTO BbIpa)KEHUSI KAKOro-nmobo
9KOHOMWYECKOro napameTpa unm 3a-
nucy 06A3aTenbCTB);

*  CpeacTBo obpalleHus (oeHbrn nc-

Nornb3YKTCS B KA4EeCTBE NocpeHn-
Ka B obpalleHnm ToBapoB);
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*  CPencTBO HaKoNMeHust (AeHbru, He-
NMOCPEACTBEHHO HEe y4acTBYOLIME B
obopore. [leHbrv kKak cpeacTBo Ha-
KOMmeHus No3BONSOT NEPEHOCUTb
nokynartenbHyt0 cnocobHOCTb U3
HacTosiLero B byayuiee);

*  CPeacTBO nnatexa (gaHHy dyHK-
LIMIO JeHbI 1 BbINOMHSOT Npy npeao-
CTaBMneHW 1 NoralleHnn eHexXHbIX
ccya, Npy OEHEXHbIX OTHOLUEHUAX
C PpMHaHCOBbLIMUM OpraHamu, Takxe
npw noraLleHnn 3a0MmMKEHHOCTU MO
3apaboTHON nnare v np.);

*  MUpPOBble AeHbrM (PYHKUNA NPOsiB-
NSETCsi BO B3aMMOOTHOLLEHUSIX MEX-
Oy cTpaHamu Unu puanvyeckumMm u
PU3N4ECKMMU NULamMu, HaxoasLm-
MUCS B pasHblX CTpaHax).

B 1abn. 1 npuBegeHsl NpuMmepbl equ-
HUL, KNaCCUYECKMX U HEKITacCu4ecknx ae-
HEXHbIX CUCTEM C yKa3aHMeM Tex yHK-
LU OeHer, KOTopble OHW BbIMOMHSAOT. [e-
HeXHble eanHVLIbI CrpynNnMpoBaHbl No Ye-

TbIPEM YCITOBHbIM TUMNaM B 3aBUCMMOCTU OT
Konu4yecTBa BbIMOMHAEMbIX UMW (DYHKLINIA.
Tak, K NnepBoMy TWMy OTHECEHbI Knac-
cMYyeckue CpeacTBa pacyerta, npeacras-
NeHHble B Tabnuue MMpOBOW BarOTOWN, No-
CKOJbKY OHa BbIMOSMHSAET BCE NATb OYHKLUUIA
AeHer. He Bce HaumMoHanbHbIe BanoTbl Bbl-
MONHAT OYHKLMIO MUPOBbLIX OEHer, Nnoa-
TOMy OHU (Ha npumepe pybns) OTHECEHbI
KO BTOPOMY TNy, BbINMOMHSAIOLLEMY YETbIPE
yHKUMn. Bce ocTtanbHble cpeacTsa nna-
TeXa OTHOCATCS K HEKIACCUYECKM AEHEX-
HbIM cucTemam. [pu 3TOM BCe OHU OTNnYa-
FOTCS MO BbIMNOMHAEMbIM (PYHKLMUSIM 1 COOT-
BETCTBEHHO peLlaeMbiM 3adadyam.
BTopon tun (Ha npumepe AHpekc-
OeHer — paspabotaHbl B 2002 r., ucnosnb-
3ytotca B cetn MHTepHeT. ObecneyeHnem
ABMSETCA HaLUMOHarnbHas BantoTa CTpaHbl,
B KOTOPOW NMOKynatTcs AHOEeKC-AeHbIM) Mo-
XKEeT MCnonb30BaTbCA Af1A pacyeTa B CETU
VHTepHEeT 1 BbINOMHSET YeTbipe M3 NATU
YHKUMIA (HE BbIMOMHAET OYHKLUUIO MUPO-

Tabnuua 1
OYHKLMM OeHer U eANHWLbI AEHEXHbIX cucTeM [5]
DYHKUMM AEHEr
cpen- cpen- cpen- MUpPO-
Mprmep nnaTexHoro Mepa e pea pea P
Tun CTBO 00- CTBO CTBO Bble
cpencrtea cTou-
palle- HaKo- nnate- | AOeHb-
MOCTHU
HUS nneHns xa m
1 MwpoBas BantoTa (gon- + + + + +
nap, eBpo)
HaumoHanbHas BantoTa + + + +
, | (pyone)
OneKTPOHHbIE AEHbMM + + + +
(sHOeKkc-geHbrn)
EOovHMUBI TOProBbIX CU-
CTeM MeCTHOro obmeHa + + +
3 (LETS)
Time Dollars + + +
AnoHckas «BantoTa 3gpa- + + +
BOOXpPaHEHUSA»
TanoHbl Ha obepn, «no-
4 neTHble MUAN», KapTbl + +
[UCKOHTHbIX CUCTEM

118



QPunancvl u Kpeoum

BbIX AeHer). XOTS TakuMu cpeacTsamn Mo-
ryT pacnnayvmBaTbCsl B MEXAYHapOAHbIX
cAernkax, K npumepy, mexay pmsnyeckumm
nvMuamm, HO BCce 3Tu pacyeTbl byayT npo-
BOAUTLCA B Npeaenax 0O4HON 3neKTPOHHOMN
cucTembl. TpeTun Tun Hambonee xapakre-
peH Ansi M3BECTHbIX HEKMacCU4eckux ge-
HEXHbIX CMCTEM, UCMOMNb3YLWUX ansrep-
HaTUBHbIE CpeacTBa pacyeToB. B Hewm, no-
MUMO (DYHKLMM MUPOBbLIX AEHET, 4acTo OT-
cyTtcTByeT byHKuma Hakonnenust (LETS,
Time dollars (pa3paboTaHbl B 1986T., B
CLUA — Okpyr Konymbus. PacyeT ocyLiecT-
BMsieTcs B Yacax). [ing Takmx cuctem anb-
TEepHaTUBHbBIX CPEACTB pacyeTa 4acTo xa-
pakTepHa HyneBas Wnu oTpuuaTtenbHas
NnpoLieHTHasa cTaBka (AeMepenx), kotopasi

NCKIOYaeT BO3MOXHOCTb HaKoMMeHns ae-
Her n cnocobcTByeT 0OMeHy. CyLlecTByrOT
cpefcTBa pacyeToB, BbIMOSHAOLLME TakkKe
TpU bYHKLUN, HO, HECMOTPSI Ha BO3MOX-
HOCTb HaKOMMEHUS, B HMUX UCKMOYaeTCs
dyHKUMSA cpeacTBa obpalleHus. OToT Tvn
npegcTaBrneH «AMNOHCKON BamnoToW 3gpa-
BOOXpaHeHus» (paspabotaHbl B 1995 1., B
AnoHnn. Bpewmsi, koTopoe nobon xenato-
LLMIA NOTpaTWi, MOMOorasi MOXWUIbIM I0ASM
UNW HBanugam, 3anucbiBakoT Ha ero «cye-
Ta BpemMeHu» B yacax. CyeT paboTaeT kak
HakonuTenbHbIN cHeT B 6aHKe. Ha pasHble
BMAbI paboT NpegnonarakTcst pasHble pac-
LiEHKN), KOTOPYI MOXHO HakannuMeaTtb Ha
pacyYeTHOM CYETY, HO HET BO3MOXHOCTU UC-
nonb30BaTh €€ B Ka4eCTBe NocpeaHUKa B

Tabnuua 2
KnaccudurkayMoHHble Npu3HaKky 1M ansTepHaTUBbl X peanvaawmm
Mpw- AnbTepHaTVBbI
3HaK
A1Tocy- | A2 Pan- | A3 Cetb
A [apcTBO | OH, peru- | UHTepHerT, 3 _ _ 5
OH npeanpus-
Tme
B1 Mo- B2 Ot- B3 Otpu-
b NOXMK- CyTCTBY- | uarerb- - - - -
TenbHasa | eT Has
B1 Ycny- | B2 Ha- B3 Mupo- | B4 Cme- | B5 To- B6 To- B7 To-
m (Y) umo- Basi Banio- | LWaHHoe BapHoe BapHoe BapHoe C
HanbHaa | Ta (M.B.) ©) C KOpOT- C AnviH- ONNHHBIM
B BanioTa KM XKN3- Heim XKL, | XKL (He-
(H.B.) HEHHbIM (100%) noriHoe)
LIMKIOM (T, (T,)
KL (T,)
M Oe- ['2 B3a- 3 dakT 4 Ccyna
r MOHUPO- | MMHBIN oKasaHus LB - - -
BaHue Kpeaut ycnyru
01 Ha- 02 bes-
0 NUYyHas Hanuy- - - - - -
Has
E1 LB E2 Llen- | E3 O6na- | E4 Ha-
Tpanb- parernb LuoHarnb-
E HbIN obecneye- | Hasi pac- - - -
oduc HUSA yeTHasi
nanarta
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cAernkax Kynnu-npogaxu Mexay Henocpea-
CTBEHHbIMW YY4aCTHUKaAMU Takon CUCTEMBI.
UeTBepThIl TUM, KaKk NpaBuo, UCNomnb3yeT-
Csl B OTAEMNbHbIX OpraHvM3aLmsax unv npea-
NPUATUAX, AN HErO XapakTepHbl PYHKLUK
CpeAcTBa nnatexa u Mepbl CTOUMOCTMU.

Knaccundukaumnsa oeHexXHbIX CUCTEM MO
KOHCTPYKTUBHbLIM MPU3HAKaM OCyLLEeCTBIS-
nacb MeTogoM MOpPdONOrnMYeckoro aHanu-
3a. Pesynbratom aHanusa siBnsieTca Mop-
donornyeckoe MHOXeCTBO, KOTOpoe CO-
OEPXUT BCE BO3MOXKHbIE KOMOMHALMM KOH-
CTPYKTMBHbIX MPU3HAKOB AEHEXHbIX CUCTEM
1 NO3TOMY OMUCLIBAET KakK BCE pearibHO Cy-
LLleCTBYIOLLME CUCTEMbI, TaK N BCE MNOTEH-
LmanbHO BO3MOXHble. [locTpoeHne mop-
dornornyeckoro MHoXxecTea TpebyeT Bbl-
OeneHnsi OCHOBHbIX KNacCUUKaLMOHHbIX
NpuU3HaKoB (B AaHHOM Cryyae — KOHCTPYK-
TUBHbIX) U ONPEAENeHUs NX BO3MOXHbIX
3HaveHun [8].

B pesynsraTte aHanusa nutepaTtypHbIX
NCTOYHUKOB Obin BblOeneH crnenyowmi
PS4 KnaccuUuKaLMOHHbIX NPU3HAKOB ae-
HEXHbIX CUCTEM, KOTOPbIV NpeacTaBneH B
BMae Moponormyeckoro crnmcka:

A. Mactab npuMeHeHus.

E. MNpoueHTHas cTaBka.

B. ObecneyeHue.

I OcHoBaHVs Ans BbiMycKa.

[. ®opma pacueta.

E. LlenTp amuccun.

OcobeHHOCTbIO Takol Knaccudguka-
LUK ABMSIETCH TO, YTO OHA SIBNSAETCS CTPO-
rov B TOM CMbICIiE, YTO, 3a[1aB BCe 3Haye-
HUA KnaccudUKaunMoHHbIX NPU3HAKOB, Mbl
MOXeM OLHO3Ha4YHO MAaeHTUMLMPOBaTb
CTPYKTYpY Nt0OON OEHEXHOWN CUCTEMBbI.

[MoTeHUManbHO BO3MOXHOE KOnun4e-
CTBO BCEX JEHEXHbIX CUCTEM MOXHO MO-
cunTaThb Mo creaytoLlen dpopmyne:

N:Hai’ (1)

rne a— KOJ'III/I‘-IeCTBO 3Ha4YeHUN i-ro Knaccu-
d)I/IKaLI,I/IOHHOFO Nnpu3Haka.

NoacTtaBuB KonMyecTBa 3Ha4YeHU ons
Kaxkaoro npu3Haka B d)opmyny, nony4yaem

N=337424=2016.

Taknm obpasom, Mopdonorndeckoe
MHOXecTBO Byaet cogepxaTb 2 016 pas-
NNYHBIX BapMaHTOB peanusaunm OeHex-
HbIX CUCTEM.

Paccmotpum npumep mopdosiornye-
CKOW MaTpuLbl, NMOCTPOEHHOW Ha OCHOBe
Tpex KOHCTPYKTMBHbIX MpU3HaKoB — obe-
crneyeHve, NpoLeHTHas cTaBka 1 macwitab
NpPUMeEHEeHUs. AYerkn MmaTpuLbl npeacTas-
ngalT cobor COBOKYMHOCTb anbrepHaTvB
COOTBETCTBYIOLLNX KOHCTPYKTUBHBIX MpU-
3HakoB. /3 Tabn. 3 BMAHO, 4YTO ANSA Kax-
0ON TakoW A4Yerku XapakKTepeH CBOW Ha-
0Op pelleHnn, ogHaKo He BCe AYeNnku,
no-BMAMMOMY, MOTYT ObiTb (PYHKLIMOHAMb-
HO peanun3oBaHbl. A4Yenkn, KoTopble COOT-
BETCTBYIOT HEPABOTOCNOCOBHbBIM, MO MHe-
HMIO aBTopa, TMNam AEHEXHbIX CUCTEM, B
Tabnuue 3anonHeHbl 6enbiM LBeToM. Ce-
pbiM TOHOM OBG03HaYeHbl AYEWNKK, Xapak-
TEpHble AN MUPOBOM U HaLMOHAaNbHOMN
BantoTel. CBETNO-CepbiM TOHOM Bblgerne-
Ha rpynna si4eek, KoTopble Mo BbIMOSHse-
MbIM (PYHKLMAM MOXXHO OTHECTU K TPETbEMY
Tmny (cMm. Tabn. 1). benbim TOHOM C cepon
OunaroHasribHOW CEeTKOW 3akpalleHbl S4ein-
KM, O CBSI3AX KOHCTPYKTUBHBIX U (DYHKLIMO-
HamnbHbIX NPU3HaKax KOTOPbIX, 3a Heume-
HMeM pearnbHbIX NPUMEPOB, OAHO3HAYHO
FOBOPUTb CMOXHO.

Tabn. 3 HarnsgHO AEMOHCTPUPYET COOT-
HOLLEHWE MeXay KIacCU4eCKUMU 1 HeKac-
CMYECKUMU OeHEeXHbIMU cuctemammn. OHun
3aHUMalOT pasHble «HULLIKY, OTIMYatoTCs
(YHKUMOHAMNBHO M MOTYT YCNELIHO Aonor-
HSATb Apyr Apyra B obecnevyeHnn ToBapHO-
OEeHEeXHOoro obMeHa 1 peLLeHn pasnmnyHbIX
COLManbHO-3KOHOMMYECKMX 3aau.

[aHHas knaccudmkaumoHHasi Tabnum-
Lua SBMsieTcs nvb UANCTpaumen Toro,
Kak MOXeT ObITb 3anonHeHa mopdonoru-
Yyeckasi maTpuua.

Takum obpasom, Kaxagon suerike Mop-
¢donornyeckon mMaTpuubl COOTBETCTBY-
€T onpegeneHHbln Habop KOHCTPYKTMB-
HbIX MPU3HaKoB AeHeXHoN cuctembl. Co-

120



QPunamncol u Kpeoum

Mopdonoruyeckasa matpuua (Tpy KOHCTPYKTUBHBIX NPU3HaKa)

Tabnuua 3

KOHCprKTMBHbIe NMPU3HaKn

Ob6ecneyenne

y1

H.B.2

M.B.?

C4

TS

TG

T7

[ocynap-
CTBO

Ha-
uuo-
Hanb-
Has
Bano-
Ta

PervioH,
pavioH

MNonoxutenbHas

WUHTep-
HeT,
npea-
npuaTne

locynap-
CTBO

AnoHckas
«BanoTa

30paBOOX-
paHeHnsa»

WIR®

PervioH,
pavnioH

MpoueHTHasa cTaBka

Time-
dollars

LETS®

MacwTtab npumeHeHus

OrtcyTtcTBYET

WHTep-
HeT,
npea-
npuatne

[NoneTHble
MUNN

AHpekc-
OeHbrun

e-gold

locynap-
CTBO

PervoH,
panoH

BoHbI
Béprna™®

Wara'"

WHTep-
HeT,
npega-
npusiTue

OTpuuartenbHas

' V- yenyru.

2 H.B. — HanMoHaJIbHas BAJIIOTA.

3 M.B. — MupoBas BaJtora.
4 C. — cMemanHoe.

5 T1 — ToBapHOE C KOPOTKUAM KHU3HEHHBIM IIHKIIOM.
¢ T2 — ToBapHOE C [UIMHHBIM XU3HEHHBIM [UKIOM (100 % obecneuenue).

7 T3 - TOBapHOE C JUIMHHBIM KM3HCHHBIM IIUKIJIOM (HETIOJIHOE 00CCIICUCHHUE).
8 WIR — paspa6oransi B 1934 r. 8 lIBeiinapun. ObecrnedeHneM sBISIETCS] HEABMKUMOCTD U IPYTHE aKTHBBI.
> LETS — paspa6oransl B 1982 r. B CIIIA. ObGecneyeHne — cMeliaHHOe (HalMOHAbHAS BAJIFOTA, YCIIYTH,

TOBapHOE).

10 Bonsr Béprist — pazpaboranst B 1933 1. B ABcTpun. ObecreuenneM CiryKuiia HallnoHa bHast Barora. OT-
HOCHTCSI K MApPOYHbIM CepTH(UKATAM.
' Wara — paspa6oransl B 1923 . B ['epmannu. ObecriedeHUEM SIBIISIICS yTroJib.
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BOKYMHOCTb 9TUX NPU3HAKOB B JarbHen-
LemM onpegensier Takme XapakTepucTUKn
CUCTEMbI, KaK BO3MOXHOCTb KpeauToBa-
HUS1, BO3MOXHOCTb CBEPX3MUCCUKN, Hano-
roobnoxexune, nHdpnaums n 1.n. Codyeta-
HUSA KOHCTPYKTUBHBIX U (PYHKLIMOHATbHbIX
npu3HakoB 0OycnaBnMBalT pasfnnyHble
coumanbHO-3KOHOMUYECKNE Porn, KOTopble
UrparoT OEHEXHbIE CUCTEMbI B JTOKaNbHbIX
akoHoMuyeckux cuctemax (JISC) (tabn. 4).

B xoge npencrtaBneHHOro Bblle UC-
cnenoBaHus ObiNu onpegeneHbl 6 OCHOB-
HbIX KOHCTPYKTUBHbIX KrnacCcugukaLmoH-
HbIX MPU3HAKOB OEHEXHbIX CUCTEM (Mac-
wTab NpMMeHeHus, NpoueHTHasa cTaB-
ka, obecneveHne, OCHOBaHUA A1 BbIMy-
cka, popma pacueta, LEeHTp 3MUCCcumn),
KaXablh N3 KOTOPbIX UMEET HEeCKOSbKO

aneTepHaTuB peanusauun. [onyvyeHHoe
KnaccnukaLmoHHOE MHOXeCTBO Aony-
CTUMbIX anbTepHaTUB 0bnagaeT MOLLHO-
cTbto B 2 016 BapnaHTOB peanunsaunu ge-
HEXHbIX cucteM. [JaHHble Npu3Haku no-
3BOMAT LieneHanpaBneHHO KOHCTPyupo-
BaTb AEHEXHbIE CUCTEMbI, KOTOpble Oy-
OyT obnagatb COOTBETCTBYHLUM Ha-
6opoM byHKUMOHANBHbLIX NapamMeTpoB
0N pelleHnsa KOHKPEeTHbIX counanbHo-
3KoHOMMYeckux 3agad. C gpyron ctopo-
Hbl, BBEEeHMe cneymnanbHO NnogodpaHHbIX
HEKITacCUYECKNX OEHEXHbIX CUCTEM NO-
KanbHoro maciutata cnocobHo He Tonb-
KO CHW3UTb HeraTuBHoe BnusiHue rnoba-
nu3aunn OUHAHCOBBIX PbIHKOB, HO U CYy-
LLEeCTBEHHO pacCWMpPUTb BO3MOXHOCTU
pa3BUTUS MECTHON 3KOHOMUKM.

Tabnuua 4

anMepr HEeKJMaCCN4eCKNX AEHEXHbIX CUCTEM U NX COLMAIIbHO-3KOHOMUYECKaaA porb
B JTOKaJribHbIX 3KOHOMNYECKNX CUCTEMAX

HanmeHoBaHne

CoumanbHO-3KOHOMUYecKas porib

Time Dollars

CoumanbHasi B3aMMOMNoMOLLb

BantoTa 3gpaBooxpaHeHus

CoumanbHasi B3aMMOMNoMOLLb

WIR Mopaepxka manoro 6usHeca (KpeauTbl, pacyeTbl)
WARA MecTHble pacyeThbl
E-gold Pacuet B cetn UHTepHer
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