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30J10TO — 3TO METaJUl, KOTOPbII Ha MPOTSKEHUM BCEH MCTOPUM UYEIOBEUYECTBA UTPal poJib
oco0oro ToBapa — JEHEKHOro. ThICSUENEeTUSIMH 30J0TO YCIEUIHO BBIIOJHSIO (YHKLHUIO
BCEOOIIETro HKBUBAJIEHTA, A0 TE€X IOp, IOKa €My Ha CMEHY HE IPHIUIM HENOJHOLICHHbIE JEHbIU.
CoOBOKYNHOCTb €ro (M3MYECKUX CBOMCTB M 3CTETMUYECKMX KayecTB (HEMOJBEPKEHHOCTb IOpYe,
IJIACTUYHOCTh, JIEIUMOCTb, MOPTATUBHOCTb, YCTOMYMBOCTh K XHMMHMYECKUM BO3ACUCTBUSIM U
6saropoiHbIi 6J1ecK) o0ecneymiin 30J0Ty a0COMIOTHYIO LieHHOCTh. [loaToMy naxe ceifuac, korjaa
30JI0TOM CTAHJAPT YIIEN B UCTOPHIO, 30JI0TO OCTAETCS OJHUM M3 OCHOBHBIX 3aIIMTHBIX aKTUBOB[ 1].

OnHUM W3 MHCTPYMEHTOB MOJJEpPXKAHUSA CTAOMIBHOCTH, PpA3BUTHS U YKPEIUICHUS
(MHAHCOBOTO CEKTOpa CTPAHbI, SBISIETCS BO3MOXKHOCTh KPEIUTHBIX OpPraHW3allii MHBECTHPOBATH
pyOJIEBbIE HAKOIIJICHUS B 30JI0TOM aKTHB.

JInisi HAaMOHATBHON BAIIOTHI 30JI0TO — 3TO TBEPJOE OOECIeYeHne, rapaHTUsl Hae)KHOCTH U
crabmibHOoCcTH. KpoMe TOro, 3070TO — BBICOKOJIMKBHUIHBINA aKTHB, TPAJUIIMOHHOE MEXIYHApOIHOE
IUIATEKHOE M PAcueTHOE CPEACTBO. 30JI0ThIE PE3EpPBbI CIY)KAT IOKa3aTeIeM 3KOHOMHUYECKON
HE3aBUCHUMOCTH TOCYAAapCTBa, €ro KOHKYPEHTOCIIOCOOHOCTM Ha MHPOBOM pbiHKE. [loaTomy
TEHJICHLIMsI HApAUIMBaHUs 30JI0TBIX 3allaCOB OCTAECTCSI HEM3MEHHOMW, a IIEHBl HA JAHHBIM aKTUB B
JOJATOCPOYHOM TMEpCIEeKTUBE JIMIIb BO3PACTAlOT (C HE3HAUYUTENbHBIMM KOPPEKTHPOBKAaMHM B
nepuobl ctabmibHOCTH) [1].

B crnoxuBiieiics nonmuTruyeckoid 00CTaHOBKE, MHBECTUIIMM B MHOCTPAHHYIO BATIOTY CTAJIH HE
Oe3omacHbIMU. [[parorneHHble MeTaljibl MMEIOT BBICOKYIO BOJIATWJIBHOCTh M HE IPUTOJHBI IS
OIEPATUBHOTO MPUMEHEHHUS B (PMHAHCOBBIX ONEpaLUsX.

WNnes npuBs3KM HAUMOHAIBHONW BAIIOTHI K 30JI0TY HE HOBAa M B IPOLUIOM HE pa3
MIPUMEHSIACh B PA3IMYHBIX CTPaHAX, B OCHOBHOM C MOJO0XKHUTEIbHBIM MIEPBOHAYAIBHBIM 3 (HEKTOM.

Hanpsimyto npussizaTe pyOib K 30J10Ty HpPaKTHUECKH HEBO3MOXKHO, MHPOBBIE HIPOKH
CIEKYJIATUBHBIMH NPUEMAMH BBIBEYT 30J10TO U3 CTPAHBI.

Buenputs nudpoBsie JeHBI'M BO3MOXKHO MPH YCI0BUM U3MeHeHus: DenepanabHblii 3aKOH OT
10.07.2002 r. Ne 86-@3 «O LlentpanpHom 6anke Poccuiickoit denepanuu (banke Poccun)» crathbs
4. bank Poccuu BBIMOTHSET caeayrone pyHKINu:

1) Bo B3aumonmeiictBuu c IlpaBurensctBoM Poccuiickoit ®denepanuu paspabaTeiBaeT U
MIPOBOAUT €IUHYIO FOCYAAPCTBEHHYIO TE€HEKHO-KPEAUTHYIO TIOJTUTHKY;

1.1) Bo B3aumoneiictBuu ¢ IIpaBurensctBom Poccuiickoit dexepaunu pazpabaTbiBaeT U
MIPOBOAUT MOJIMTUKY Pa3BUTHSA U OOEcreueHus: CTaOMIbHOCTH (PYHKIMOHHPOBAHUSA (PUHAHCOBOIO
pbiHKa Poccuiickoi denepannu;

2) MOHOMNOJBHO OCYIIECTBISET AMHUCCHIO HAJIMYHBIX JI€HEr M OpraHu3yeT HaJU4yHOe
JICHEeXKHOE oOpalleHue;

2.1) yrBepxknaet rpaduueckoe obo3HaueHue pyoss B Buje 3Haka [2];

C uenpio mpuBiedeHuss XxpaHumoro 3osota LB B ¢uHaHCOBBIM 000poT, mpeanaraercs
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MHBECTUPOBAThH €TO0 CTOUMOCTH B JICHEXKHBIN pyOIEBBII 000POT B BUE U(POBOTO «UEPBOHIIAY.

IIp1 HEBO3MOXKHOCTH B HACTOSIIEM BPEMEHH BBIITYCKa LU(POBBIX «YEPBOHLEBY», BO3MOXKEH
BapuaHT ero o0Oopora B BuAe OAaHKOBCKMX 3alMceil Ha OTHCNIBHBIX CUETaX WM KPEIUTOK,
BBIIYILEHHBIX Ha OYMa)KHBIX 3alUIIEHHBIX HOCUTEIIAX.

[Ipemiaraercs BBecTH B (PMHAHCOBBIM 000pPOT 30710ThIe U(POBBIE IEHBIU B BHJIE 30JI0TOTO
UG poBOro pyois, ¢ AEHEKHBIM 3HAKOM «4EPBOHEI.

B 3akoHomarenbHOM mopsiake «Iu(poBOM yepBOHEL» (fajee «4YepBOHEN») CTAaHOBHUTCS
pyOséBoil BaytOTOM. 3aKOHOAATENILHO CTOMMOCTH «4EPBOHIA» BBIPAXKAETCA B Macce BECOBOIO
30J10Ta, ¥ OH M3TOTaBJIMBACTCS B BHJIE ITUGPPOBOTO aiina.

Ilo 3akoHy, «uepBOHEI» IOJKEH CTaTh pYOJIEBBIM JEHEXKHBIM 3HAKOM CO CBOOOIHBIM
XOXJIEHHEM ¥ 000pOTOM BO BCEM MHpe. B pekilaMHBIX HENsSIX «4EepBOHEI» MOXXHO Ha3BaTh
«30JI0TBIM PYOIEM».

«YepBoHeI HE JTOHKEH UMeeT pyOJIEBOro HaMUHala, EMy JTOT MOKa3aTellb He TpedyeTcs U
Jla’ke IPOTUBOIIOKA3aH. [ 1aBHasl LIeHOBasi CTOMMOCTb YEPBOHIIA, 3TO coJepaKalieecs B HEM BECOBOE
30510T0. BO3MOXHO, onpeaenuTs AEHEKHBI HOMUHAJI YEPBOHIA B BUJE Beca 3010Ta B 10 rpamm,
nBa yepBoHIia 20 rpamy, ..., 1000 yepBoHIieB 1 Kr 30J10Ta.

UepBoHell, BbIPaKEHHBIN B BUJIE 30JI0Ta MACCOM B rpaMMax, PUBJIEKATEIbHAs NHBECTULUS B
HaKOIJICHUE U COXpaHEeHUe OoraTrcTaa.

[udpoBoii BUA «YEPBOHIA» TIO3BOJIIET €ro MaccoBoe W 0e30macHOe BHEIPEHHE B
(uHaHCOBBIN 000POT, IPU ITOM CaMO 30JI0TO ocTaércs Ha XpaHeHuH B L1b.

Ha mnepBoii craguum uudpoBU3alMU UYEPBOHLIA, BO3MOXKEH BapUAHT I[PUMEHEHUS
nelcTByromeil miatgopmsl 1udpoBoro pyodsns. B panpHelmeM, A ero pealus3alud B HOJHOM
MacmTabe 30J0ThIX IM(POBBIX JEHEr, NOTPEeOyeTCsl TOMOJIHUTENbHBIE IPOU3BOJCTBEHHBIC
MOILTHOCTH U OTKphITUs LB nouepnero mpennpusatus Ha nogobue «MOCKOBCKOTO IEYaTHOIO
nBopax. Takoe mpennpustThe OyIeT OCYHIECTBIATH BBIMYCK, pEaIM3alUI0 U KOHTPOJIb 000poTa
(G POBOro YepBOHLIA.

OcHOBHasi uzesd «4EpPBOHIA» 3AKJIIOYAETCS B IPUBJICUYEHUU BHYTPEHHUX M BHEIIHUX
MHBECTOPOB K IIOKYIIKE «4EpBOHIEBY». lIpHBIIEKaTeNbHOCTH «UEPBOHILIA» OCHOBaHA Ha JABYX
OCHOBHBIX IPHU3HAKaX, UMEET IJIaTEXHOE CBOMCTBO JCHEKHOW €TUHUIIBI U OJJHOBPEMEHHO C 3TUM
ABIIsiETCA cOepeXeHUeM B JiparolieHHoM MeTasuie. Ilo cyTu, npeanaraemblii «4epBOHEL», UMEET BCe
MIPU3HAKU 30JI0THIX MOHET, KaK pealbHbIX JACHEKHBIX €IMHUL], paHE€ MPUMEHSBIIUXCS B TOPTOBBIX
CHEIIKaX.

Bamiora wuMeeT OTHOCHUTENBbHYIO TOCYJAapCTBEHHYIO  CTOMMOCTh, 30J0TO  HMEET
UCKJIIOUUTENIBHYIO IPUPOJHYK0 CTOMMOCTb, W OTOT OCHOBHOM IPU3HAK YEPBOHLA SBIIAETCS
UCKJIIOYUTENIbHO BaXXHBIM W pEUIaloIIMM B HEOOXOJUMOCTH €ro NpUMEHEHHs Kak pyOaéBoro
JeHexHOro HomuHana. IlpupogHas nOporoBus3Ha 30510Ta B pyOlEBOM SKBUBAJIEHTE OKaXET
3HAYUTENIbHOE BIMSIHNE HA (PUHAHCOBYIO CTAOUIIBHOCTh B TOCY/AAapPCTBE.

Jns peanuzanuu npoekra, LleHTpanbHOMy 6aHKYy HEOOXOAMMO OTAEIUTH TOBAapHOE 30J0TO
OT JICHEKHOTO 30JI0Ta.

JIeHe’)KHOE 30J10TO, 3TO TO 30JI0TO, KOTOPOE CBOMM HAIWMYMEM IMOATBEPKAAECT IICHOBOMN
SKBHUBAJIEHT HOMMHAJa JI€HEKHOW eAMHMIBI. YUepBoHEI SIBISIETCS 30J0THIM JIEHEKHBIM 3HAKOM
pyOsI€BOr0 HOMHHAIA, IIEHOBAsi CTOMMOCTh KOTOPOT'O MOATBEPKACHA IEHEKHBIM 30JI0TOM.

JleHe:)xHOE 30JI0TO B BHJI€ «YEPBOHLEB» BhIMycKaroTcs W mnpopatorcs LIb, on xe LB,
rapaHTUPYET €ro BECOBYIO COXPAHHOCTh B MAacce 30J10Ta Ha HEONPEACIEHHO JINTENBHOE BPEMS.
UepBoHel] Kak BallloTa, MPUOOpETaeT LIEHOBYIO CTAaOMJIBHOCTH 30JI0Ta U Oojiee TOro, OH Kak
pyONEBBI HOMMHAN CTAHOBUTCS HAINpPSMYI0 HE 3aBUCSIIUN OT KOTHPOBOK JPYIHX BaoOT.
UYepBoHell HANpsSMYIO HE MPUBSA3BIBAIOT K IPYTMM MHOCTPAHHBIM BaJIFOTaM, €r0 OI[EHUBAIOT TOJHKO
KaK Bec B 30JI0Te. TakuM 00pazoM, OTCEKaeTCsi BO3MOXKHOCTh IPSMOT0 BIMSHUS J0JJIapa U APYrux
BaJIIOT Ha «4EPBOHEI.

UYepBoHeI] HE JIOHKEH SMUTHUPOBAThCSA B OAHKOBCKYIO cucTeMy. BaHKM M Jpyrue y4acTHUKH
(buHaHCOBOIO pBIHKA MpHOOpeTatoT 4epBoHIbl y LB o HoMuHanbHOH 11eHe.

UYepBoner, Ha  (QoHe  OOECHEYUTENHHOIO  JCHEXKHOTO  30JI0Ta,  HpuoOperaeT
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CTa0MIIN3HPYIOIIee KaUeCTBO HAAEKHON BAIIOTHI, IO CPABHEHUIO C APYTUMH MUPOBBIMU BAIIOTaMHU.
CrnexynupoBaTh 4e€pBOHLEM OyIeT OYeHb 3aTPYAHUTENBHO, HU KAaKHE «KOBapHBIE» ONEpaluu He
MOTYT HaBPEAMTH CTAOMIIBHOCTH <«30JIOTOro pyOis». B mo0OoMm ciaydae, MaccoBBI CIpOC WU
MacCOBBIH BO3BPAT YEPBOHILEB, OYJET JIMIIb BbI3bIBATH YBEIMUYEHHE KOTHPOBOK TOBAPHOI'O 30JI0TA
Ha OupxKe.

Hanpumep, npu MaccoBoil mpojaxe yepBoHLEB, L|b Ha BelpyueHHble pyOnM cKynaeTr Ha
Oupr>ke TOBApPHOE 30JI0TO U TEM CaMbIM YAEPIKHBAET €0 BBICOKYIO CTOUMOCTh B pyOisix. Pyonénas
Macca U KYyIUICHHbIE YEPBOHIIBI MOCTYHNAIOT B (PMHAHCOBBIA OOOPOT, MPOUCXOAUT MOHETAPHOE
HACBILLIEHUE PBIHKA, YTO IPUBOJUT K JEJI0BOM aKTUBHOCTH U MHBECTHULUSM.

IIpn MaccoBOM BO3Bpare Y4EpBOHLEB, LIb nepeBoAUT NPONOPLHOHAIBHYIO YacTh JEHEKHOIO
30J10Ta B TOBapHOE 30JI0TO M MPOoJaET ero Ha Oupike 3a pyonu. BeipydeHnHas pybnéras macca uaér
Ha OIUIaTy BO3BpAILEHHBIX YEPBOHLEB U BO3BpAIAeTCs B (PMHAHCOBBIN 000OpPOT CTpaHbl, ACHEr B
000pOoTEe CTaHOBHUTCS MHOIO, IIEHa TOBAPHOIO 30JI0Ta PACTET, IIEHa YEPBOHIA B PyOIAIX pacTér,
CIIPOC HA YEPBOHEL] PACTET.

OTH /Ba MpHUMEpa IMOKa3bIBAIOT, YTO NMPH MHQISAIMM WM JeBabBAIlMN pYyOJisi, YEPBOHEI]
Oyzner ocTaBaTbCsi TBEPAOH BaMOTOM, 0€3 YMEHbBLICHHMsS 30JI0TOIO BECOBOIO COAEP)KAHUS B
JNICHE)KHOU STUHUILIE.

[{udpoBoii uepBoHel MPUOOPETAET EHEKHbIE KauecTBa 30JI0TOr0 CTaHJApTa, TaK KaK ero
BECOBOE KOJIMYECTBO, HU IIPU KAKUX BHEIIHUX YCIIOBUSX, HE U3MEHSAETCS.

I'maBHast ujest «4epBOHLIA» MOKa3aTh MHBECTOpAM, YTO OH MMEET peajlbHoe obecreueHue
30J10TOM. 30JIOTOM SKBHMBAJIEHT MPOJAHHBIX «UEPBOHIEB», B 3aKOHOJATEIbHOM IOPSIKE,
HaxoguTcs B XpaHwinax 1{b ¥ nocTosHHO NONONHAETCs 30JI0TOM, 3@ CYET BBIPYYEHHBIX CPEICTB
OT TPOJAXH «4epBOHIEBY». EjkemecsuHo wim mokBapranbHo, LIb myOmmkyer cBemeHus o
IIPOJAHHOM KOJINYECTBE «UEPBOHILIEB», KYIUICHHOM 3a 3TOT IIEPHUOJ 30J0T€ M HaXOASILErocs B
XPaHWINILAX JIEHEKHOI0 30J10Ta.

OtkpbiTasgs uHpOpManus 00 00OpPOTE «UepBOHLEB», HEOOXOAMMA I CHMXKEHMS PHCKOB
BIIUSIHUS CIIEKYJISITUBHOTO XapakTepa.

CrouMocTh 4YepBOHLA B pyOisx, OyneT OmpenensiThCsl €XeIHEBHbIMU KOTHPOBKaMHU
CTOMMOCTH TOBapHOTIo 30510Ta Ha MOCKOBCKO OupKe.

Ilokynky u mnponaxy «4epBoHLEB» MpoBoauT ILlenTpanbubiii 6ank Poccum (IIB) mo
yCTaHOBJIEHHOMY MOCKOBCKOM OUpKell cpeTHEMY KypCy CTOMMOCTH 30JI0Ta B PYOJIsIX.

BaxkHo, 4TO KypcChl IPOAAXKK M NMOKYIIKHA YCTaHABIMBAIOTCA PABHO3HAYHBIMM U ITOKYIIATENb
HE HECET YOBITKOB OT COBEPIIEHHON OTEpaIINH.

Jnsa 1B TNONOXUTENbHONW CTOPOHOM SIBNSIETCS U3BITHE U3 000pOTa CHEKYJISATUBHOM
pyOnéBoit JeHEKHOM MACCHI.

JUia mokynaTens OYEBMAHAs BBINOJA, 3a MEHBIIYHD CTOMMOCTb KYIHTH 30JI0TO, C
rocy/1apCTBEHHON rapaHTHEN ero COXpaHHOCTH.

[ToxynaTtens mpuoOpeTaeT «4YepBOHILBD» 3a PYOJH, HMCIONB3YeT MX B BHJIE IUIATEXHOTO
CpEICTBAa WM B BUJE COEPEKEHUS, C BOZMOKHOCTHIO OOMEHSTHh «UEpPBOHEL» OOpaTHO Ha pyoOiH,
OIEepaTUBHO U 0€3 yOBITKOB.

Taxum oOpa3om, He 3aBUCUMO OT KoJieOaHU! pyOsist U HHQISAIUOHHBIX NMPOLIECCOB, HHBECTOP
B J11000€ BpeMsi MOXeT BepHYTh LIb «4epBOHIIB, MOXYYUTh PYOIEBBIN HKBUBAIECHT, HA KOTOPBIH
OH MOXKET KYIHTb Ty K€ Maccy 30JI0Ta Ha OUpIKe, UTO U JIO MOKYIKHU «IEPBOHIEBY.

Takum oOpa3om, pyOib Kak HalMOHaJbHas BajiOTa, OMOCPEAOBAHHO YEpe3 UEpBOHEIl,
MIPUBSI3BIBAETCS K 30JI0TY, CTAaHOBUTCS Ooyiee YCTOWYMBOM K JIPYT'MM BajlOTaM M €ro LIEHOBOE
3HAUEHUE CYIIECTBEHHO BO3pPACTacT.

[Ipu 06opoTe YEepBOHIIEB B TOPTOBIIE YIIIEBOJAOPOIHBIM ChIPbEM, HE TPEOYIOTCSI IPUMEHEHUE
OrokeTHOro mpasBmwia. JloXoabl B BHJE YEpPBOHIA HE HECYT CIEKYJIATUBHOE BO3JEHCTBHE Ha
(uHAHCOBBIM pBHIHOK. 3a KaxAbld MpojaaHHbIM dYepBoHen, LB mpuoOperaer 30710T0 U He
00s513aTeNIbHO 'y TPOM3BOJUTENEH, €CIM OHO y HHUX JOpOroe, BO3MOXKHA IOKyIKa Ha Oupie.
[Iponaxkxe TOBapHOro 305I0Ta Ha OUp)kKe B pyOJsiX, B OCHOBHOM, MMEET XapaKTep JalbHeHIlIero
VWHBECTUPOBAHUS, a HE CNEKYJISIIUHU. Takue NeHCTBUSA NEPBOHAYAIBHO MOJHUMYT LIEHY TOBapHOIO
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30J10Ta, HO 3aTEM II€Ha TOBAPHOTO 30JI0Ta MPUOOPETET OTHOCUTENIBHO CTAOWIIBHBINA XapakTep He
3aBHCHMO OT OIOJKETHBIX PacxXoOB, T.K. U3IMILHASA pyOsi€Bas Macca OyJeT YXOIUTh Ha MOKYIKY
YEPBOHLIEB.

[Ipu nokynke Ha OGMpKEe TOBAPHOTO 30JI0Ta, OHO OKAXETCSI HECKOJIBKO JOPOXKE, 3TO U €CTh Ta
MOpPXka, KOTOPYIO KJIIMEHT HE 3aIUIaTHII IIPH MOKYIKE «YEPBOHLIEBY.

[Ipu Ttakoii cxeme o6opoTa «uepBOHLEB», llb peamuzyer BO3MOXKHOCTb pPEaATbHOTO
WHBECTUPOBAHUS 30J10TOTO (hOH/IAa B GUHAHCOBBIN 000POT, HE TIOJBEPrasi OMACHOCTU €r0 PaCTPaThI.
IIpu BO3Bpare «4epBoHel», LIb MMeeT 3aKkOHHOE MpaBO MPOJATh JIEHEKHOE 30JI0TO Ha OUpKe B
BHJIE TOBAPHOTO 30JI0Ta, TEM CaMBIM BIUSThH Ha CIIEKYJSITHBHYIO PyOIEBYIO Maccy.

[Ipu Ttakoii cxeme ob6opora «uepBoHIEB», L[b nMeer BO3MOXHOCTH 0€3 3aTpPaTHOro
HAKOIUUIEHUS 30JI0Ta HA JJIMTEIbHOM XPAaHCHHH, TAK KAK HA €ro MOKYIKY HCIIOJb3YIOTCS JICHBI'M
CTOPOHHUX MHBECTOPOB. A MHBECTOP UMEET BO3ZMOKHOCTh COXPAHUThH CBOM COEPEXEHHS B 30JI0TE,
He Tipuderas K MOKYIKe APYTruX HHOCTPAHHBIX BATIOT M TOBAPHOTO 30JI0TA.

[Ipu takoii cxeme o0opoTa «uepBOHLEB», L|b MMeeT BO3MOXKHOCTH BIIMATH Ha KYpCOBYIO
CTOUMOCTbH PYOJISI K 30JI0TY, YTO OKXKET BIUSHHUE HA CTAOMIHBHOCTh SKOHOMUKH CTPAHEI.

[Ipu Takoil cxeme 00OpOTa «UYEPBOHIIEBY», IMOSBISETCS IOMOJHUTEIbHAS BO3MOXKHOCTH
OTEPAaTUBHOTO JIEHEKHOTO 000pOTa MEXTY YYaCTHUKAMU CAENIOK. Ha Kaxplil JeHb MyOIuKyOTCs
CBEICHHUSI O CTOMMOCTH «YEpPBOHIA» B PYOJIAX, YTO Na€T BO3ZMOKHOCTh OMEPATUBHOTO IMepecuéTa
«4EpBOHIA» B pYOJIEBBIN SKBUBAJICHT HA TEKYIIIEE BPEMsI.

Bo3M0OXHO 3aKkir0yeHHe KOMMEPYECKUX JOTOBOPOB M CAEJIOK MMEHHO B «UEPBOHLAX», TO
€CTh B 30JIOTHIX pyOJIsixX, 0€3 yka3zaHus OOBIYHOUM PyOIEBON CYMMBI, YTO MOJOXKUTEILHO OTPA3UTCS
Ha JJTUTENBHBIX KOHTPAKTaX, 0COOEHHO B CIy4asX UH(ISIUOHHBIX MTPOILECCOB.

[IpuMmeHeHHE YepBOHIA B CTPATETUICCKUX OOJACTSIX YKOHOMUKH HE TO3BOJIUT WHQIISIIHA U
nedusiiuu  pyosisi cOpBaTh BBIOJIHEHHWE ToOc3aKa3a WM O00s3aTelIbCTB COIMAIBHO 3HAUYMMBIX
(boH/I0B.

l'ocynapctBo, Biazaeroiiee 30J10ThIMUA HU(DPOBBIMU JCHBIAMHU, HE MOKET IOTEPIETh YOBITKOB
OT UX NPUMEHEHMS, TapaHTUEH 3TOMY SIBJISIIOTCSI MUHUMAJbHbIC HU3IEPKKA B U3TOTOBICHHH M
MPUMEHEHUH [H(PPOBBIX TEXHOJIOTHUH Ha 0aze pyOnéBoil mmardopmbl, HAAEKHOTO XpaHEHUS
JIEHE)KHOT0 30710Ta B XpaHwiniiax [[b, BO3MOKXHOCTh KOHTPOJISI B PEKUME PEATLHOTO BPEMEHH 3a
TpaH3aKUUAMH YEPBOHIEB U UX MPUOCTAHOBKY.

CTaOunbHOCTh «YEPBOHIIAY», BBIPAKEHHAs B pEaJTbHOM 30JI0T€, MPUBICYET HE TOJIBKO
BHYTPEHHUX WHBECTOPOB, HO M BHEIIHUX UTPOKOB, 0cOOeHHO ecnu [[b mposBUT mpUHIIUTTHATBHBIN
MOAXOJ] B OMEPAaTUBHOM CTIAQXHUBAaHUM Kypca 30J0TO-pyOib. [loa omepaTHBHBIM CrilaKWBaHHEM
Kypca 30J0TO-py0Jib, TOHUMAETCS €KeTHEBHOE yAepkKaHue Tpedyemoro Oananca Mexay o0bEémamu
JIEHEKHOTO ¥ TOBAPHOI'O 30J10TA.

WNHoctpanHblii MHBECTOp, MOKYyMHas YEpBOHEIN B MPOK, OydeT yBEpeH B €ro CTaOHIbLHOM
30JI0TOM CTaHAapTe, 0€30MaCHOM XPaHEHUH U PeaTbHOM MPUMEHEHUHN TPU TOPTOBBIX OIMEpaIUsiX B
Poccun.

MexrocyaapCTBEHHbIE JOTOBOPA U KOHTPAKTHI TaKKE€ BO3MOKHO 3aKIIFO4YaTh M MCHOJIHSAThH B
30JI0TOM SKBUBaJIEeHTE 4epBOHLA. OlEHKa TOBAPHBIX U HKOHOMHUYECKUX CJHEIOK B 30J0TOM
SKBUBAJICHTE IPUBHECET OOJIBITIEE TOBEPUE MEKTY CTOPOHAMHU, YCKOPHUT UX Pa3BHUTHE.

Ob6nanast 60NBIION BO3MOXKHOCTBIO HapallBaTh 30JI0TOW Pe3epB, HCIONB3YS YEPBOHEI B
BHJIC HAIIMOHAJIHHOUN BaJIOTHI, TOCYJaPCTBO MPHUOOPETAET peaabHyr0 (DMHAHCOBYIO HE3aBUCHUMOCTD
0T (PMHAHCOBOTO MIAHTAXKA HEJIPYKECTBEHHBIX TOCYIaPCTB.

Bo3moxHO co3maHne MeXHAIMOHAIBHOW BAIOTHI B BHJAE ITU(GPOBOTO MEXIYHAPOIHOTO
YepBOHIIA, JJII 3TOT0 HEOOXOAMMO CO37aTh MHBECTHIIMOHHBIM MexayHapoanbeiii 6ank (MMB) c
MPEICTAaBUTEIBLCTBOM YUPEAUTENEH 3aMHTEPECOBAHHBIX CTPAH.

Crpanbl yupenutenn WMDB BHOcAT B yCTaBHOW KamuTal TOBApHOE 30JI0TO B BHJE
HEMIPUKOCHOBEHHOIO 3amaca. Jlamee TOBapHOE 30JI0TO NMEPEBOAMTCS B JEHEKHOE 30JI0TO B BHJIE
MEXIYHAPOIHBIX 30J0ThIX U(POBBIX uepBOHIIEB. L[ poBbIE UepBOHIIBI MPOAAIOTCS OaHKaM CTpaH
YY9aCTHHUIIAM 32 BHECEHHOE TOBAPHOE 30JI0TO IO Kypcy Ha Oupske yuapeauteneit UMBb.

[udpoBbIMU YePBOHIIAMH ITPOU3BOJIATCS MEXTOCYAAPCTBEHHBIE U KOMMEPUYECKUE PACUETHI.
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Knuentsr rocynaperB yupeaurteneit UMb nokymaioT 4epBOHIBI B OaHKaxX CBOMX CTpaH H
pacCUYMTBIBAIOTCS MKy coboit uepes UMB.
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PROSPECTS FOR THE USE OF GOLD DIGITAL MONEY IN THE
RUSSIAN FEDERATION

Golovko K.I.

The article is aimed at analyzing the main problems of introducing gold digital money into the country's economy, into
the financial turnover of the state's gold reserves, provided that the gold reserves of the Central Bank of the Russian
Federation are preserved and multiplied.

Keywords: gold digital money, gold ruble, chervonets, currency, money turnover, electronic platform, banknote,
monetary denomination.
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