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Ho nenexxnoit pepopmer Ierpa | (1698-1718) maccoBoii YekaHKH PYCCKHMX 30JOTHIX MOHET He Obuto. Bbuin nuiib
oTAebHbIe dmu304bl. Hampumep, Ha pyOexe 10-11 BB. B KueBe npu Bnamumupe CastocnaBude (979 - 1015)
YEeKaHWIN HEKOTOPOE BpPEMs 3JIATHUKH, TAKOTO K€ Beca, Kak BH3aHTHHcKue comuapl (4,26 ). Ot smoxu Wsana |1l ocramucs
«yropckuit 305m01oi» (3,4 T) U «xopabenbHUK» (OKOJIO 7 T) - BCETO MO OJHOMY 3K3eMIUIIpY. DTO IMaMATHBIE 3HAKH, YTO-TO
BPOJIe BUBHUTHBIX KapTOYEK IPU MOe37Kax 3a rpaHuily. B 16 u 17 BB. 4eKaHWINCh Pa3HOTO POJAA M Beca «30JI0ThIE», TaK MX
Toraa HasslBaM. Ho 3T0 ObUIM HE JEHBI'M, @ MOHETOBHIHBIC HarpajHble 3HakH. OHHU HE NpeAHa3HAYaJINCh AJISA JIEHEKHOIO
obpamienus. Dtu Bompockl ObTH B cBo€ Bpems uccienoBanbl HM.I'. Cnacckum, M.II. CotHukoBoil, A.C. MelbHUKOBOH H
JIPYTUMH HCTOpUKaMH-Hymu3Maramiu [1, c. 18, 46-47, 64-65].

Jlvme npu Iletpe | B 1701 r. ObulM BBEJCHBI B JCHEKHOE OOpallcHUE YEPBOHHBIC 30JI0ThIE WJIM 4epBOHUBL. OHHU
YeKaHWINCh Oe3 o0o3HadeHHWs HOMHHANAa. "UepBOHHBIN"' B CIAaBSIHCKHX s3BIKAX  O3HAdaln KpacHBIH. MOHETH OBLTH
KpacHOBAaTOTO IIBETA, IIOTOMY YTO B CIUIAB IS OONbIIeH TBEPAOCTH N00aBisiy HeMHOro Meau. Ilo mpobe m Becy yepBOHEN
TIOBTOPSUT BBHICOKONPOOHBIN eBpomeiickuid nykar (okoso 3,5 T), m3BecTHBI B Pycckom rocymapctBe ¢ XV B. JlykaTel He
JOIYCKaJIMCh B OOpalleHNe, a UCIIOIb30BAIUCH KAaK CHIPhE JUIA M3TOTOBJICHUS YHOMHHABIIMUXCS MOHETOBHUAHBIX HarpaIHbIX
3HAKOB M APYTUX 30J0THIX M31enuil. OTCyTCTBHE HOMHHANA Ha PyCCKOM YEPBOHIIE OOBACHIETCS TEM, YTO HA JyKaTe ero He
ObUIO, M 1IEHA 30J10Ta He Obula MOCTOSHHOM. YepBOHIBI yekaHWINCh oauHapHble (3,47 T) U nBoiHble (6,94 T). JIBOiiHBIC
YEKaHWJINCh TEMHU K€ IITEMIENIIMH, YTO U OJUHAPHEIE.

B 1701 r. u3 AByX C JMIIHUM IIyIOB IOKYITHOTO BBICOKONPOOHOTO KHTAaHCKOTIO 30JI0TOTO IMecka ObuIo caenmaHo 9735
YEepBOHIIEB; KaxJasi MOHeTa obonuiach ka3ue B 1 py6. 14 xon. B 1704 r. 6buto HauekaHeHO 8675 4epBOHIIEB; Kakaasi MOHETa
obonmtack B 1 py0. 30 kom. IlepBoHauaIbHO YEPBOHIIBI OTITYCKAIKCH C JCHEKHOTO 1Bopa 1o 1 py6. 20 kom., B 1713 - 1716 rT.
1o 2 py6., B 1729 r. o 2 py6. 20 xom. TOYHBIX JaHHBIX O KOJUYECTBE BHIMYIIEHHBIX YePBOHIIEB B METPOBCKYIO 3MOXY HET. 1o
mHeHHI0 AWM. FOxXTa, OBIJI0 HAYeKaHEHO HECKOIBKO JECSITKOB THICSIY OJMHAPHBIX U IBOMHBIX YEPBOHIEB [2, C. 25].

Ta6nuna 1 — 3onoras monera 1701-1911 rr. [em. mogpobHee: 3, ¢. 18-28, 415-416]

Homunan Bpemst IIpo6a cnaBa Macca B
1E€KaHKH B 30J0THUKOBOM B coBpemennom rpammax
BBIPaKEHUU BBIPaKEHUH
20 pyOeit 1755 r. 88 916 33,14
15 py6ueit 1897 r. 86 2/5 900 12,90
10 pyGeit 1755-1763 . 88 916 16,57
1764-1796 tr. 88 916 13,09
1802-1805 rr. 94 2/3 986 12,17
1886-1897 rr. 86 2/5 900 12,9
1896-1911 rr. 86 2/5 900 8,6
7,5 py6uneit 1897 r. 86 2/5 900 6,45
5 pyOuneit 1755-1763 rr. 88 916 8,23
1764-1796 . 88 916 6,54
1798-1805 rr. 94 2/3 986 6,08
1817-1885 rr. 88 916 6,54
1886-1896 rr. 86 2/5 900 6,45
1897-1911 rr. 86 2/5 900 4,30
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Oxonuanue Tabi. 1 — 3onoras morera 1701-1911 rr. [em. moapoGuee: 3, c. 18-28, 415-416]

JBoitHO# 1701-1702 rr. 93 968 6,94
1CpBOHELL 1714 1. 94 1/10 980 6,94
1749-1751 . 94 2/3 986 6,94
YeproHer| 1701-1711 rr. 93 968 3,47
1712-1716 rr. 94 1/10 980 3,47
1729-1748 rr. 93 968 3,47
1749-1753 . 94 2/3 986 3,47
1757-1796 . 94 979 3,47
1796-1797 rr. 94 2/3 986 3,49
3 pyous 1869-1885 rr. 88 916 3,93
2 pybuns 1718-1728 rr. 75 781 4,10

B 1718-1728 rr. nmpoOy CyIIECTBEHHO YMEHBIUMJIM W CTAId YEKAHWTh 30JI0THIC JBYXpYONEBHKH 75-if mpOOBI.
3a 1718-1724 rr. 6buto HauekaneHo 316846 3070ThIX ABYXpyOsieBHMKOB Ha 633 962 py6. Ilocme cmepru Iletpa | B 1725 -
1729 rr. npogoipKany YeKaHUTh 30J10ThIe ABYXpyOiaeBuKH. 3a 5 net O0bu1o caenaHo 69 531 3omoTeix MoHeT Ha 139 062 py0. 3a
1720 - 1731 rr. Obuto KymieHo 3oi0Ta 28 mynoB 5 ¢yHTOB 34 3070THMKA Ha 223 715 py6.; mo nene 2 py6. 45 xom. 3a
30JIOTHUK, WK 227 py0. 85 koI 3a GyHT. DTy IEeHy KyNIBI-TOAPSAIUKA CINTANH HA3KOW W MPOCWIH PUOaBUTH 15 Ko, Ha
3os0THUK. Ka3Ha He coramanach, Tak Kak B 3TOM CIIydae COKpallanach u 0e3 Toro HeGombIIas MpUOBLIb OT Nepesiena 30J10Ta
(14 py6. 80 kom. ot nuraTypHOTO (pyHTa 3070Ta 75-1 TIPOOET).

B 1729 r. BMecTO HU3KONPOOHBIX OBYXPYOJECBHKOB, HE YIaCTBOBABIIMX BO BHEIIHETOPTOBBIX CAENKAX, DPEIIMIN BHOBb
YEKaHUTh BBHICOKOMPOOHBIE YepBOHIBI. OCeHbI0 3TOro Toja Komuiernn HHOCTpaHHBIX /e TOHAanoOnIock 17 Thic. Y4epBOHIEB.
TpeboBanoce 3 myma 25 QyHTOB YHCTOTO 30JI0Ta, OBUIO ke ero 2 ¢yHTa 62 30moTHHMKa. Torma MoHeTHas KOHTOpa
MPEUIOKUIIA TyCTUTh B epenen 15773 3070ThIX IBYXpYOJICBHKOB, YTO U OBLIO caenaHo [2, ¢. 26-28, 63]. UToObI mpHObLIH OT
YCKaHKH HE COKPATHIIACh OYCHB PE3KO, Ka3Ha MOBBICHIIA IIEHY YePBOHIIEB 10 2 pyo. 30 ko

Bcé 310 cBHIETENBCTBYET O TOM, YTO 30JO0THIX MOHET npu Iletpe | u mo3xe yekaHWIN Mano, IOTOMY YTO HOCTOSHHO
olIyIayicss OocTphlid neuuut 3o10Ta. CoOcTBEHHass n00bIYa 30510Ta ObUIa HUYTOXKHA. M3-3a TpaHUIBI OHO MOCTYyMallo B
HEJIOCTATOYHBIX Ul MacCOBOM 4YeKaHKM KosimuecTBax. OJHOM M3 MPUYMH 3TOr0 ObUINM HU3KWE LIEHBI Ha 30J0TO B Poccuu mo
OTHOIICHHIO K cepeOpy. B EBporme 305010 ObL10 B 14-15 pa3 mopoxe cepedpa, a B Poccuu - B 13 pa3. Ilena Ha 30510TO B 3TO
Bpemst ObiTa 245 KotI., a Ha cepeOpo - 18 kom. 3a 30710THUK. BBIB03 30710Ta 32 TpaHUITy OBLT 3ampeméH, HO HHOCTPAHIIEI TaiHO
BBIBO3MIIH €ro n3 Poccnm.

VcToYHMKH TOYYEeHHMS 30JI0Ta OBUIH TaKUMH: |) MONUIMHHBIE U TpoYne cOOpHL; 2) moKymHoe; 3) " mouMouHoe" 30JI0TO, TO
€CTb B3BICKAHHOE C JIOJDKHHUKOB.

3a 1719 - 1726 rr. moctymmio 130993 mHOCTpaHHBIX AyKaTa, U3 HAX OBLIO MOdy4eHo 27 mynoB 30 (GyHTOB 30J10Ta; KpoMe
TOro, BecoBoro 3oiota 21,5 myna, Bcero Ha 408497 py6. Ilonwmnaneie u apyrue coopsl aaBamu 60,7 %, nokynka -28,8 %
3oiota [2, ¢. 27-28, 63].

Takum 00pa3oM, 30710Tbie MOHETHI B 310Xy [leTpa 1 u mocie ero cMepTH cTajiu, Kak TOTJa TOBOPHIIH, 'XOJTYMMH
MOHeTaMH", HO UX ObUTO Mano. MoOHETaMH MacCOBOTO JIGHEKHOTo oOpalieHns ObUTH cepeOpsiHbIe U METHBIE MOHETHI CaMbIX
pa3HBIX HOMHUHAJIOB, BBEJIEHHBIE B OOpAIIlEHHE B TOJBI MHOTO3TAaIHOM JeHexHoH pedopmbl 1698-1718 rr.

W3 Tabauie! | BUIHO, YTO HApPSALY C BRICOKOIPOOHBIMU YEePBOHIIAMH 0e3 0003HaYeHUsI HOMHHAJA JIOIT0 YeKaHUIuCh 10- u
5-pyOuieBble 30JI0TBIE MOHETHI, Mpo0a KOTOPHIX ObUIa HECKOJbKO HIbke. VX HaspBamu B 18 m 19 BB. mMiepunanamu u
nonyumnepuanamu. [lorstre "umrmepuan” MOSBHIOCH B CBSI3HM C BBITycKoM B 1755 1. mpu Emuzasete | 10- u 5-pyOneBbix,
MOHET ¢ Haamucelo "VMrepckas 3omorast moHeta". Brmiots 1o neHexHo# pedopmel C.JO. Butre B 1895-1897 rr. Ha3Banue
"mmuepuan” coxpaHsutoch 3a 10-py0ieBoi 3010TOI MOHETOM.

B.B. Y31eHNKOB NPUBOJIUT WHTEPECHYIO CTATHCTHKY AWHAMUKH JIMTATYPHOM Macchl 30JI0TOTO PYOJst M MacChl YHCTOTO
3onoTta3a 1718 - 1911 rr.

Tabnmna 2 — JIuratypHasi Macca ¥ Macca 9ucToro 3oj0ta B pyose 1718-1911 rr. [4, c. 411]

Bpems JlurarypHas macca, Macca 4yucroro 30J10t1a,
B rpaMMax B rpaMMax
1718- 1754 rr. 2,05 1,6
1755 -1768 rr. 1,66 1,52
1764 -1797 rr. 1,31 1,20
1798 -1816 rr. 1,22 1,20
1817- 1825 rr. 1,31 1,20
1886 -1896 rr. 1,29 1,16
1897-1911 rr. 0,86 0,77
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ITpu Exarepune Il ¢ 1769 r. nosBrimcy, OyMa)KHbIE aCCUTHAIIMH, KOTOPHIE pa3MEHUBAINCH HA MEHBIC MOHETHI. MUHHUCTpP
¢unancoB E.®. Kankpun BBén npu Hukonae | B 1839-1843 rr. cepeOpsiHblii MOHOMETaJUTM3M. ['0CynapcTBEeHHBIE KPEUTHBIE
OuieTsl cTanu pa3MeHuBaTh Ha cepeOpo pyOnbs 3a pyosbs. Opnako KpbeiMmckas BoiiHa B 1853-1856 rr. momopBana Ty
JICHE)KHYI0 CHCTEMY, pa3MeH ObUI NpHOCTaHOBJIEH, B Poccuu Hazonro yTBepamiioch OyMakKHO-AEHEKHOE oOparieHue
Hepa3MEHHBIX KPEJUTHBIX OMIIETOB.

B XIX B. MHOTHE CTpaHBI CTallk MIEPEXOAUTH K CUCTEME 30JI0TOr0 MOHOMeTayutu3Ma. OH ObUT OCHOBaH Ha O(HUINAILHOM
NPU3HAHUM U HCIOJIb30BAaHUM 30JI0Ta B KauyecTBE BceoOmiero mepwia IeHHocted. Ilpenamonaranack cBoOOAHas 4YeKaHKa
30JI0TBIX MOHET IS JIFOOOTO BIAENbla, UX peaabHas IUPKYIALHSI BO BHYTPCHHEM JICHEKHOM OOpaIleHNH, HEOTPaHWICHHBIH
pa3MeH JECHEXHBIX 3aMEHHUTENICH, B TOM 4HciIe OyMa)KHBIX IEHET — Ha METaJUl 10 TBEPABIM IapuTeTaM; OecpensTCTBEHHBIN
BBIBO3 30JI0Ta 32 T'PAHUILY ¥ BBO3 €T0 B CTPaHYy.

BenmkoOpuTanus 3aKOHOAATENEHO OGOpMIIIa 30J10TOH ctaHAapT B 1816 r. BonpmMHCTBO Apyrux eBpOIEHCKUX CTpaH —
Il'epmanns, @panmusa, benprus, WUrtamms, [ommammums, [lBefimapus, ['penms, ckamnmHaBckume rocymapctBa, CIIA — —
NEePECTPOMIIN CBOU JICHE)KHBIE CHCTEMBI Ha 30JI0TYI0 OCHOBY B 70-x rT. 19 B., fImonus — B 1897 1. [ 5, ¢. 5 - 6].

B 3THX yCIIOBHSX POCCHICKOE MPAaBUTEILCTBO MPUXOIUT K BBIBOAY, UYTO JICHEXKHAs! CUCTEMA CTPAaHBl TOXKE AOJKHA OBITH
OCHOBaHa Ha 30JI0T€, YTO 3TO IIOMOXET PElINTh (PUHAHCOBBIE W dKOHOMHYeckue mpobiembl. C Hawama 80-x rr. XIX B.
CTaBUTCS 3a/1a4a (OPCHUPOBAHHOTO YBEJINUEHHS 30JI0TOTO 3araca.

Munuctpel  ¢unancoB H.X. Bynre (1881-1886) m W.A. Boiunerpaackuit (1887-1892) wmHoro cpenanmm Ha
MOATOTOBUTEIbHOU cTanuu. PunaHcoBas nonuruka H.X. ByHre mo3Bosuia HaKONHUTH 30J10Ta M 30J0THIX MOHET Ha 125 mitH
py6. Y.A. BemmHerpanckuii mpogopkmt 3Ty monuTiky. K 1890 r. 30moToit 3amac Poccum moctur 372 muH py0. B poaoIpKa
yBenM4IMBaThCA. [ TTaBHBIE MCTOYHHKH: 1) TOProBiIs Ha MHPOBOM pBIHKE 3€PHOM IO MpHHIMIYY: «Camu He OyAeM ecTb, HO
OyzneM BBIBO3HTHY; 2) YBEIMUCHHE HAJIOTOBOTO OOJOXKEHMS; 3) POCT aKIM30B Ha caxap, Tabak, BOJIKY, CIIMYKH, KEPOCHH,
TaMO>KCHHBIE TOLUINHEL, 4) orpaHWdYeHHe MUMIIOpTa. Kpome TOro, MCHOJIb30BaINCh BHEIIHHWE 3aliMBl HAa OTPOMHBIC CYMMBI.
Tompko B 1889-1891 rr. MEHHUCTp (PMHAHCOB 3aKIIFOYII IATh METAIUIMYCCKUX 3aiiMOB Ha OOIIyI0 CyMMy 425 MITH. 30JI0TBIX
pyOueit. M3-3a BBICOKHX TpoIleHTOB Hoird Poccum OpicTpo Bo3pactamu. 3a 1887-1892 rr. BHYTpeHHUI M BHEIIHUN TOITH
BBIpOCIH ¢ 6,5 10 7,5 Mupa pyo. [6, c. 176 - 177].

3osiota ObUTO HakomieHo pocratouHo. C.M. BopucoB mpuBoauT Takue nudpsl: «3a nBaauath npeapepopMEeHHBIX JIET
(1877-1896) 3omotoii 3amac, yucauBIMiics Ha Ganance 'ocymapcTBenHoro 6anka Poccum, yBeamumics Ha 700 ¢ JMIIHAM
TOHH, c0 144 10 848 TOHH, TO €CTh MOYTH B IIeCTh pa3» [7, c. 17].

OCHOBHBIE UCTOYHHKH ITOTIOJIHEHHS 30JI0TOTO 3araca B JONOJHEHHE K CKa3aHHOMY paHee — J00bI4a 30510Ta (0Kono 42 T
B TO/); AKTUBHBIA TOProBbiii Oamanc B 1882-1897 rr. (akTHBHOE CPEIHETOMOBOE CaNbJI0 COCTaBIsLIO 2635 MiH pyo.);
NPUHYKACHUE OIUIaYMBATh 30JI0TOM TaMOXXCHHBIE MOILIMHBI; ITOCTOSHHBIE 3aMMCTBOBaHUS 3a pyoexom (1,2 mipxa py6. 3a
1881-1897 rr.). O Hux moapo6uo nuiier B.W. Tapaukos [8, c. 87- 95].

[NoaroroBke BBEAEHWS 30J0TOTO CTaHAapTa B Poccmu MOMOTIO TO OOCTOATENBCTBO, YTO TocOromxker Poccum Obul
oe3mepunuTHEIM ¢ 1887 mo 1894 rT. JloX0ABI MPEBHIIANINA PACcXOAbl CyMMapHO Ha 575 MiH py0. DTo OB JOTIOTHUTEIHHEIH
HCTOYHUK JJIS1 CKYIKH 30J10Ta. VckimrodenueM ObuT 1891 T., KpU3UCHBIHA U TOJIOTHBIH.

Cn0XHOCTh BBEJICHHUS 30JI0TOTO cTaHmapra, mo cioBam 3.C. Karenenenbayma, cocrosiia B ciaenyromem: «B 50-x romax,
KOTJ]a KPEIUTHBIA OMJIET OTOPBAJICS OT METa/lIa U CTaJl BECTH CAMOCTOSITEIbHOE CYIIECTBOBaHHE OyMaXKHO-JICHEKHOTO 3HAKA,
METa/UIOM, OT KOTOPOr0 OH OTOpBajCs, ObuTo cepedpo, a B 80-x u 90-x rogax, KOrja BBUSICHUIACH HEOOXOAMMOCTH CHOBA
CBSI3aTh ITOT OTOPBABIIHMICA OWJIET C METAUIOM, B KadeCTBE IOCIEIHETO BBICTYNMJIO 30J0TO... IIpeacTossno mepeiTtu k
pPa3sMEHHOMY 30JI0TOMY PYOJIIO uepe3 Hepa3MEeHHBIH KpeauTHbIH Omner» [9, ¢. 297]. Curyaius ObliIa HEMPOCTast, IPAMO-TaKK
royioBojioMka. Heob6xoaumo ObUIO Ha MOJATOTOBUTEIBHOW CTAIAMW CTAOWMIM3MPOBATh KypC OYMa)KHO-KPEIUTHOTO pyOJIsi 110
OTHOIICHHWIO K 3alaJHbIM 30JI0THIM BaloTaM. Jle1o B TOM, YTO KpeOuTHble Owmiersl eme 10 pedopmbl cBOOOIHO
pa3MEeHHBAINCH (TPOAABAINCH M MOKYNAINCH) JIOMa W 33 TPaHHUIEH Ha MHOCTPAHHYIO BAIIOTY IO CHJIBHO KOJICOIFOLIMMCS
kypcam. Ilepexos e Ha 30JI0TyIO0 BaJIIOTY MO (PUKCHPOBAHHOMY Kypcy Ipemnoiarai cTabmim3anuio 0OOMEHHBIX KypcoB. JTa
3ajJjada Obula peIIeHa C IOMOINBI0 MAacCCHPOBAaHHBIX «MHTEPBEHIMH» Ha TJIABHBIX MEXKIYyHApOJHBIX BAJIIOTHBIX pBIHKaX.
[Noxynku m nponaxu ['ocOaHKOM 30J10Ta M MHBAIIOTHI B 0OMeH Ha pyOmm, Goppda C BaIOTHOW CHEKyIsIWEl W Ipyrue
MEpOTIPUATHS IPUBENH K cTadbmnm3anmu. 3a 1896 r. pasHuiia Mex 1y BEICIIMM M HU3MIMM KypcaMH B IPOIEHTaX COCTaBWIIA: K
¢bynTy crepnuuros — 1,16; k ¢panky — 1,15; k repmanckoii mapke — 0,93. D10 o3Havano crabunuzanuio, Tak kak B 1890 r.
konebanus cocrasisum 19-20% [7, c. 18].

CTOUT OTMETHTH U TOT (aKT, YTO 10 pePOPMBI HIMPOKHE CIIOHN HaceneHuss Poccuu K 30J10Ty NpH KyIUIe-MpoJiakKe TOBApOB
MoYTH He Tpuberanu. 30JI0TO XPaHUIIOCh B «KYOBIIIKax» y OoraThix jojei. HyskeH ObUl epUOJ MPUBBIKAHHUS K 30JI0THIM
JICHbraM KaK OCHOBHBIM.

C.1O. Burre nan cBou npemnoxenus rno pedopme nmneparopy 4 ¢espanst 1895 r. Onu 6bun ogoOpensl. Pemarommm
IaroM K 30J0TOMY CTaHIApTy CTall yKa3, 0J00peHHbIH ['ocynapcTBeHHBIM coBeTOM W mojnucaHHeli Hukomaem Il 8 mas
1895 1. DTOT MOKYMEHT Y3aKOHWIJI 30JI0TO€ HCUMCIEHHE M HCIIOJIb30BaHME 30JI0Ta TIPH 3aKIIOUCHHH clesok: «Bcskue
JI03BOJICHHBIE 3aKOHOM ITMCbMEHHBIE CJICJIKM MOTYT OBITh 3aKIIF0UYaeMbl Ha POCCHHCKYIO 30JI0TYI0 MOHETY... [1o Takum cienkam
yIjiata IpOU3BOJUTCS JIMOO 30JI0TOI0 MOHETOIO, B ONPEAEIEHHOM CHENKOI0 cyMMe, MO0 rocyaapcTBEHHBIMH KPEAWTHBIMU
OusietTaMu 1o Kypcy Ha 30JI0TO B JIeHb JieiicTBUTeNIbHOTO tutatexa [10, ¢. 102 — 103].

B aBrycre 1896 r. ObI71a 00BSBICHA CTOMMOCTD 30JI0TOM MOHETHI B KPEAUTHBIX PYOIIsIX. BBIT yCTaHOBIECH MapUTET MEXIY
OyMaXHBIMH JIEHS)KHBIMH 3HAKaMH M 30JIOTBIMM MOHETAMH HE W3 WX HapHIATeIbHOH CTOMMOCTH, a B COOTBETCTBHH C
PEaNBbHBIM KypCOM: KPEIUTHBIN pyOIib = 66 2/3 KONEeHKH 30J0TOM. DTUM ObllIa yCTaHOBJIEHA OCHOBA HOBOM BaIFOTHOW CHCTEMBI.

OrtoT Bompoc obcyxknancs 2 despans 1897 r. B puHaHCOBOM KOMHTETE IMOJ TpEACEAaTeILCTBOM CaMoro maps. beur
nofnucaH ykaz «O 4eKaHKe W BBITyCKe B OOpalieHne 30JI0THIX MOHET». Pedb B HEM IIa O BBITyCKE B OOpaIeHHe 30JI0TOH
UMIIEPUATILHOW MOHETHI B 15 py0. ¥ monyuMIepuanbHoi B 7,5 pyo.

3a MaiickuM ykaszoM 1895 r. mocneoBanmm KOHKpPETHBIE Mephl MO BHEAPEHMIO 30JI0THIX MOHET B oOpamieHwe, B chepy
3aKIIIOYeHHst caenok. Yto 3to 3a mepel? OpraHuzanus NMPOAAKH 30JI0TBIX MOHET 4epe3 yupexzaeHus ['ocOaHka; pasperieHue
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MPUHUMATH 30JI0ThIE MOHETBHI JUI OTKPBITHS TEKYIIUX IPOLEHTHBIX CUETOB, YIUIATHI Ka3CHHBIX AKIM30B, VIS MPOYMX IUIATEXEH
Yyepe3 Kacchl NMPaBUTEIBCTBEHHBIX YUPEKACHUH M YaCTHBIX KEJE3HBIX Jopor. [IpuHUMaicy U Ipyrue Mepbl, HalpuMep BBITYCK
CIeNMAaIbHBIX 30JI0THIX CEPTH(HKATOB (TaK HA3bIBAEMBIX JIETIO3UTHBIX METAJUIMYECKNX KBUTaHIMI). OHM BblIABAIMCH B OOMEH Ha
30JI0TO U 30JI0TbIE MHOCTPAHHBIE BAJIOTHI M HMCIOJIB30BANCH JUIS IUIATEXEH HapaBHE ¢ 30510TON MoHeTol. Kpome Toro, cramu
UCIIOJIb30BaTh 30JI0THIE MOHETHI JUIsl BBIIaul OAHKOBCKUX CCYJI M BBIILIATHI 3apILIAThI CIYKalllUM IOCYAapCTBEHHBIX 1 OaHKOBCKHX
yapexaenuii. Kypc Obun onpeznenen BHavane Oamu3kuM K OupxkeBomy 1894 -1895 rr. — 14 py6. 80 korm. 3a 10-py0néByro MOHeTY
(ummepuan, 11,5135 . yrcTOro 30710Ta), COOTBETCTBEHHO 7 py0. 40 Kot 3a 5-pyOrneByro MoHeTy (moayuMmnepuai). OJJHaKO BCKOpe
JUTs yROOCTBa KypC OKPYTJIMIIH: OJITOPa KPEAUTHBIX pyOIIst 3a OUH pyOJIb HOMHHANIA 3070TOH MOHETHI.

CrapbIX MOHET, YeKaHUBIINXCS A0 1894 r. BKIIOUNTENHHO, HA TOT MEPHOJ OBIIIO TOBOIBHO MHOTO. OO 00BeMax YeKaHKH
HMIICPUATIOB M TIOJYHMIIEPHAJIOB MOXKHO CYAWTH N0 cienyronmmM mudpam. 3a 1817-1885 rr. 6bUI0 BHITYIIEHO S5-pyOieBBIX
monynmnepuanos (6 r gucroro 3omora) 199,418 mum mr. — 310 1 196, 68 T wmcroro 3omora. 3a 1886-1894 rr. GnLTO
BEIITYIIEHO OoJiee JIETKUX S-pyOneBbIx moiayumnepuanos (5,81 r wmcroro 3omota) 20,534 mumH mT. — 310 119,3 T Wncroro
30510Ta. 3a 1886-1894 rr. 6pu10 BBIMyHIEHO 10-pyOneBbix nmnepuaios (11,61 r uucroro 3om0ta) 13, 944 miH wT. — 310 161,94 T
grcroro 30y0t1a [11, ¢. 63]. Tak 4To 30510TO y JrO/ICH MOOOTaYe OBLIO U €0 MOTUXOHBKY CTATH MyCKaTh B 00OPOT.

[Ipearnonaranoch, 4TO MOCKOJIBKY CTOMMOCTH 30JI0TOTO MMIIEpHaja, Ha KOTOPOM BbluekaHeHo «10 py0.», oObsBisIach
paBHOW 15 py0., MOCTOJNBKY LIEHBI yBeNWYaTcs Kak MHHUMYM Ha 1/3. OpHako 3TOro He NMpPOM3OIUIO: TOBAapHBIE LIEHBI HE
OTpearupoBajd. JTOT IapaJoKC POCCHHCKOro pbiHKa TexX jeT o0bsicHua M.U. Tyran-bBapanosckuii (1865-1919). «llens B
KPEIUTHBIX pYOJIsiX, — MHCAll OH, — COBEPILICHHO HEe M3MEHMIINChH, PycCKasi SJKOHOMHUYECKast )KU3Hb COBCEM HE pearupoBaja Ha
yka3. OOBACHANIOCH 3TO TEM, YTO LICHBl HA HAIIEM BHYTPCHHEM PBIHKE BBIPAKAINCHh HE B 30JI0THIX, & B OyMaXXHBIX PyOIIsix
[LuT. mo: 12, c. 114].

B asrycre 1897 1. ObUIH yCTaHOBICHBI HOPMBI 30JI0TOTO OOECTICYEHHS SMUCCHUH KPEAUTHBIX OMIETOB: BHITYCK OAHKHOT B
obpammenne Ha 600 MitH py0. HoypKeH ObIT oOecreunBaThCs 30J0ThIM 3amacoM Ha 300 mutH pyo0., T.e. Ha 50%, a TpeBbIIIeHUE
9TOTO JINMHUTA — PYOIIh 3a pyOIIb, T.€. CTOMpPOIICHTHOE obecriedeHue (1 nmmepuan = 15 kpeauTHBIM pyOIIsiM).

Hosrie 30m0ThIe MOHETHI ¢ HOMUHANOM B 10 u 5 py0. Haumnaas ¢ 1898 r. OBICTPO BOILIM B OOpamieHne, OaHKHOTHI 0e3
MPEIATCTBUNA Pa3MEHUBAIUCH. JI0JIsI 307I0THIX MOHET B oOparienuu qoxoamia B 1903 r. o 52 % o6imero oobeMa BHYTPEHHETO
JICHE)KHOTO O0paleHus CTpaHbl. ITOMY CII0OCOOCTBOBAJ MOCTOSHHO NOMOJIHAEMBIH 30J10TO#H 3anac. Tak, ecnu Ha koHen 1895 1.
OH oleHHBajca B 964 miH pyo0., To Ha koHen 1913 r. — 2189 muH py0., a B TOHHaX cooTBeTCTBeHHO 746 1 1695 T. B 1913 1.
305i0TO€ OOparieHue Ha 95 % coCTOsUI0 U3 HOBBIX MOHET JOCTOMHCTBOM 5 M 10 py0., HauaThIx YeKkaHKoi B HOs0pe 1897 r. u
nekabpe 1998 r. coorBercTBeHHO. UekaHka MOHET HOMUHAJIOM B 15 py6. u 7 py6. 50 kon. ¢ 1899 r. npekpaTunach, U OHH
OBICTPO YIIUTH U3 OOpAICHHUS.

OO0BeMBI BBITYCKOB HOBBIX 30JIOTBIX MOHET OBUIM OBOJBHO BHymmuTenbHbIMH. [lo mamHeiM A.B. IOpoa m B.M.
I'epacumoBa, 5-pyOneBBIX 307m0TBIX MOHET 3a 1897-1911 rr. Opuio BEIMymeHo 99,385 MiuH mT., uro coctaBmwio 384,74 T
grcToro 30501a. 10-pyOneBsIx 3010ThIX MOHeT 3a 1898-1911 rr. 6puT0 BEIMymIeHO 42,259 MiH IIT., 9TO cocTaBmio 327,18 T
YECTOTO 30J70Ta. B 5-pyOneBoit MoHeTre comepxkainock 3,87 r umctoro 3omota. B 10-pyOneBoit MoHeTe comepxkanock 7,74 T
yucToro 3oio0ta [11, c. 63].

B ykaze ot 29 aBrycra 1897 r. OblI M3MEHEH IMOPSIOK SMUCCUHM KPEAUTHBIX OWJIETOB — MOHOMOJIEHOE MPABO SMHUCCHU
Boziaramock Ha ['ocOGank. Tem campiM ['ocOaHKy BIEpBBIE NPENOCTABIUIACH IOJIHAS HE3aBHCHMOCTH B PETYyIHPOBAHHH
JICHE)KHOW MaccChl, CTaBUJICS 3acioH MUH(UHY /JIsl TOKPBITHS FOCYAapPCTBEHHOI'O J0JITa 33 CHET OIOKETHOM 3MHUCCHH, T.e.
reyataHus OyMa)KHBIX JIEHET. BBIYCK KpeJNTHBIX OMIETOB OBbUI MOCTABJICH B JKECTKYIO 3aBUCHMOCTH OT HaJM4Hs 30JI0TOTO
3amaca.

14 Hos0pst 1897 r. BbIeN emé OaUH yKa3, Ha OCHOBAaHHHM KOTOPOTO YTBEPXKAAINUCHh HAIIHMCH Ha KPEIUTHBIX OWieTax:
«["ocynapcTBeHHBIN OaHK pa3sMEHUBAET KpEIWTHbBIC OMJIETHI Ha 30JI0TYI0 MOHETY 0e3 orpanmueHus cymmsl (1 pyoms = 1/15
uMnepuana, couepxkur 17,424 noneir aucToro 30510Ta)»; «l 0cymapcTBEeHHBIE KPEAUTHBIE OMIETHI UMEIOT XOXK/ICHHE Ha BCEH
UMIIEpUH HapaBHE C 30JI0TOW MOHETOH». beiy u npyrue Hagnucu. JIOCTOMHCTBO KPEIUTHBIX OMIIETOB yCTaHABINMBAJIOCH B 1,
3,5, 10, 25, 50, 100 u 500 py6.

IMocne mnposeneHust pedopmber 1895-1897 rT. HOBBIC MACHEKHBIC 3HAKH, CIY)KUBIIHE MPEICTABUTEISIMH 30JI0Ta,
MIOCTETIeHHO, /10 1902 T. 3aMeHuIM IpeKHIE KpeAuTHbIe OmneTsl. HeckosibKko j1eT OHM 00pamniaiych napamieabHo.

W3menenns, BHeceHHble pedopmoii C.JO. Burte B neHexHO-BamoTHOe ycTpoiictBo Poccuu, Obum 3adpuKcHpOBaHBI B
MonetaHoMm yctase (moHb 1899 1.). B Hem oTmeuanock. «Poccuiickasi MOHETHasi cHCTeMa OCHOBaHa Ha 3oioTe. I'ocymap-
CTBEHHAs POCCUICKas MOHETHas €IMHUIA eCTh PyOnb, comepxamuid 17,424 noneit ymctoro 3050Ta... 30JI0Tasi MOHETa
YEeKaHWUTCS KaK M3 30JI0Ta, MPHHAAJISKAIIEro KasHe, TaKk M H3 30JI0Ta, MPEJOCTaBJIIEMOro Al Cer0 YaCTHBIMM JIUIIAMU
(1 monst = 44,4349 wmr; 17,424 noxeii = 0,77423 r.) HoBblii MoHeTHBIH ycTaB ObUT 3aBepIIAIOIIUM OQHIIUATIBHBIM JTOKYMEHTOM
IO ATOH JIeHe)KHOU pedopme.

3010TBIE MOHETHI OBICTPO BOLLIM B oOpamienue. KpymHbIi 1 OCTOSIHHO TOTIOJTHAEMbIH MeTaJuTHueckuid (oHa odecrieun
pa3MeHHOCTh 0aHKHOT. OHUM 00paIaNIMCh KaK MOJIHONPABHbIE U ITOJHOLIEHHbIE 3aMECTHTEIHN 30JI0Ta.

Bbeun nake BpeMeHa, Korjia B HAIMYHOM 000poTe 30JI0TO Mpeobianano. Makcumym Obu1 otmedeH B 1903 r., xorna Ha
30JI0TBIE MOHETHI MTPUIIIOCH 52% 00IIero BHyTPEHHETO JCHE)KHOT0 00paIlieH s CTPaHBI.
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Tabmmna 3 — Jlenexxnoe odpamenue Poccnu (MitH py06., Ha KoHel roja) [7, ¢. 22]

1895 1900 1905 1910 1913
1.Hannunoe obOparieHue, 1055 1384 2179 1992 2282
B TOM YHCIIE:
a) 30JI0THIC MOHETBI - 683 838 642 494
0) GAaHKHOTHI 1055 555 1208 1234 1665
2.1leHTpann3oBaHHbIH 964 737 926 1450 1695
pe3epB 30710Ta
3. BunuMebIi 30J10TOH 964 1420 1764 2092 2189
3amac (lat+2)
4. B ToHHaX 9HUCTOTO 746 1099 1366 1620 1695
30510Ta

3onoToit pyoms Hawama XX B. ObII OYEeHb CHWIBHBIA IO TOKyHaTeldbHOH crocoOHOcTH. B 1902 T. Ha skenmesHoW mopore
crpeogHuk momy4an 10-20 py6./mec., mammauct — 20-30 py6./mec., HaganpHUK myTeit — 500-750 py0./mec., HadabHUK JOPOTH —
ot 1000 mo 1500 py6./mec. .M. CsepmioB u ero xena K.T. Hoeroposmesa B 1913-1917 rr. 65U B TypyxaHCKO# ccpuike. OHI
JTaBaJIM YPOKH 1 3apadateiBamm 75-80 py0. B MecaIl Ha qBoux. Ha 3TH JeHprH OHH KyITHITH KOPOBY, PETYILSIPHO BApHITH TIETIEMEHH H3
MOJIOZION OJIEHHHBI, IeTH ObUTH chITBL. DyHT Oenoro xiteda ctomn 5 Kor., QyHT TenITUHB — 26 KOIL., (YHT CIMBOYHOTO Macia — 48
kor., 10 s — 30 xom., OyTseuika Boaku — 25 xor. K.T. HoBropoaiesa nuer B cBoux Memyapax: «l[loxaiyii, B TypyxaHCKoH
CCBUIKE MBI ITUTAJIMCH Jiydlle, ueM B Kpemite. Bo Besikom ciyuae, Tam Mbl Beeraa Obuti cbIThi» [13, ¢. 173]. A Benp, xuBs B Kpemie
B 1918-1919 rr., SI.M. CepmioB 6b11 Ilpencenatenem BIIUK, Bropsmv nocie B.U. Jlenuna denoBekoM, jkeHa — CeKpeTapeM IpU
HeM. UTo e TOT1a TOBOPUTH O IPOCTOM Hapo/ie, eciu oourtarenu Kpemist mpubeHsmcs?

K coxanenuto, 30J10Tble JeHBIM He craciu Poccuro OoT THKENBIX MOTPSACEHHI: TONOA B IEHTPAIBHBIX T'yOepHHIX
B 1901 r., peBomonus 1905 r., pyccko-snoHckast BoiiHa, [lepBas MupoBas BoiiHa, elI€ ABE PEBOMIOLUH, TEPPOP, [ parkaaHckas
BOWHA, TOJIOJ, pa3pyxa.

Hakanyne IlepBoii MHpOBOII BOWHBI ~ HAaCUMTHIBAJIOCH HECKONBKO [ECATKOB CTpaH, TIA€ OaHKHOTBHI CBOOOJHO
pa3MEHHBAINCH Ha 30JI0TO. B Tonpl BOHHBEI 3TOT pasMeH ObUI MpPEKpaIiéH, a 30J0ThIE MOHETHI IepecTalll YeKaHUThCS. B
Poccun 3akon ot 27 ntons (9 aBrycta) 1914 r. momoxuin KOHEI CyIIECTBOBAHUIO 30JI0TOT'0 PYOJIs, OTKPHIB TOPOTY TOCIIOACTBY
HEepa3MEHHbIX OyMa)KHBIX JEHET, AMUCCHS KOTOPBIX MHOTOKpaTHO BbIpocna. Ilpekpartmna cymectBoBanue u Ilapiskckas
MUpoBas BaoTHas cuctema (1867 r.).

[To3xe 30JI0TOMOHETHBIN CTaHAAPT, KAk BhICIIAs OpMa JICHEIKHON CHCTEMBI, OCHOBAaHHOW Ha 30JI0TE, HUIJC B MHUpPE HE
Obu1 BoccraHoBiieH, B ToM umcie U B CCCP B pesynbrare nenexxnHoi pedopmbr 1922-1924 rr. CoBerckuil OyMakHBII
YepBOHEl He OOMEHMBAJICS Ha 30JI0TOH. 30JI0ThIE YEPBOHIBI B BHIE MOHET C M300pakeHHUeM cesarelsi (peBepc) U repda
PCOCP (aBepc) uekanmnuch B 1923-1924 rr. OHM MMeNnU Takoe K€ 30JI0TO€ CojaepxaHue, Kak U 10-pyOnéBbie MOHETHI
mapckoil yekankum — 7,774 T uwmcroro 3osota. OdunumanpHoi ctatucTuku 0 HUX HeT. A.Jl. EQuMkuH, co ccpuikoii Ha
LenTpansHbIi TOCYZapCTBEHHBIN apxuB HapoaHoro xo3siictBa CCCP (®. 7733, om. 2, 1.237, . 240), numer, B 9acTHOCTH: «B
1924 r. Ha BOCCTaHOBIEHHOM JICHHHTpaJCKOM MOHETHOM ABOpE WX OBUIO HauekaHeHO u3 3osota 900-it mpobsr 1 muH 638
TBIC. KPY)XKOB... OJIHAKO Ha BHYTPEHHEM COBETCKOM pPBIHKE 30JIOTHIC YEpPBOHIBI TaKk W HE MOSBHINCH. Bce oHM Oblm
UCIIOJIb30BaHbl HCKIIIOYUTENBHO BO BHEITHETOPIOBBIX caenkax» [14, c. 97]. [lo3xke oHM, BUANMO, HE YEKAHUIIHCh.

[IpaBna, pemas mpobnemy ¢uHancupoBanus Onummuansl 1980 roma, I'ocbank CCCP B 1975-1981 rr. oruekaHmn u
MycTUa Ha peanm3anuio 6 miH 600 ThIC. HOBOJIENBHBIX 30JI0THIX YepBOHIEB obpasna 1923 r. ¢ repbom PCDCP u HOBBIMU
matamu. HoBopgensl He ObUIM 3aKOHHBIMHM IUIAT&XHBIMH CpeACTBaMHU. VX HCIONB30BalM AJS MPOJAKH HHOCTPAHHBIM
TypuctaM. [lo cux mop mogo0HbIe HOBOJENBI €CTh B HEKOTOPHIX OaHKax.

[Iporecc 1eMOHETH3aIMU 30J10Ta, MPOMAS STambl 30JI0TOCIUTKOBOTO M 30JI0TOAEBU3HOTO cymiecTBoBaHus (I'eHy?3ckas
MBC — 1922 r.; Bperron-Byackas MBC — 1944 r.), 3aBepummiicst B 70-x rr. 20 B. SIMmaiickas MupoBas BaJIOTHas CHCTEMa
(1976 r.) oxoHUaTENHHO OTKa3aja 30JI0Ty B IpaBe ObITh MEXAYHAPOIHBIM BATIOTHBIM 3TAJIOHOM U BOOOIIE IeHbraMu. 30JI0TO
MPOUTPAJIO COPEBHOBaHNE OYMa)KHBIM JICHbIaM, @ OHHM Ceiyac HaUMHAIOT IPOUTPHIBATH COPEBHOBAHNE JIEKTPOHHBIM JICHBIaM,
3TO BOIIPOC BPEMEHH.

Wrak, 30510TO 1aBHO yXe HE AeHbIM. Ho MHOTHE MI0oAN 1 PYKOBOJIUTENN LEHTPAIBHBIX OAHKOB IO CHX MOP OTHOCATCS K
HEMY HE KaK K OOBIYHOMY, a Kak K OBIBIIEMY JICHE)KHOMY ToBapy. [la, OHO ceifyac B OCHOBHOM HCIIOJNIb3YETCs B IOBEITMPHOM
Jiesie, B IPOMBINIJIEHHOCTH, Hayke, MeaunuHe. OpHako OoraThle CIOM YacTHBIX BJIAJIENBLEB A0 CHX IOP BUIAT B 30JI0THIX
CIMTKAaX W MOHETaX OAWH M3 CII0OCOOOB MaTepHajH3allMid CBOWX HAKOIUIEHHMH. 30JI0TO B MX MHPEACTaBICHHH 3TO Ooiee
Ha&XHBIM (PUHAHCOBBIM aKTUB IO CPaBHEHWIO C OyMaXHBIMH JCHbIaMH. 30JI0TO HAKAIJIMBAE€TCS M XpaHUTCI B
TOCyIapCTBEHHBIX pe3epBax B COTHAX M JaXkKe THICAYAaX TOHH. OTO pe3epBHBIE (OHIBI JOPOTOTO M JIETKO PEatn3yeMoro
ToBapa. Ham&XHyl0 CTaTHCTHKY IO 30JI0TY MHpa, OTIENBHBIX CTpaH M BEJOMCTB HaiTu HempocTo. ITo mamasiMm C.M.
Bopucosa, B 1965 r. opunmanbHbeie 30J0Thie pe3epBbl Mupa cocTaBisuin 38 347 ToHH yuctoro meramia. B 2000 r. — 33 030
TOHH. UYTO KacaeTcs KOHKPETHBIX CTPaH, TO OJHU CTPaHBI COKPAIIAIOT 30JI0THIE PE3EPBEI, IPyTHe CYIIECTBEHHO yBEIHUNBAIOT
uX. DTO 3aBUCUT OT IOJIMTHKU LIEHTPAJIbHBIX 0AaHKOB M COCTOSIHUSI SKOHOMUKH B Pa3HBIE TOJIBI.
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Tabanna 4 — OdurmaabHbIC 3010ThIC PE3ePBHI (T YUCTOr0 METajlia, Ha KoHel roxa) [5, ¢. 217-218
Crpana 1965 1980 2000
CHIA 12499 8221 8137
I'epmanus 3919 3701 3469
Dpanrust 4182 3182 3025
[Beiinapus 2703 2590 2420
BennkoOputanus 2012 732 487
Snonns 292 754 764
Kuraii - 398 395
Poccust - - 384
Unpus 250 267 358
IOAP 378 378 184
CaynoBckast ApaBus 65 143 143

B CCCP craructrka no rocyIapCTBCHHOMY 30JI0TOMY 3amacy Obuia ctporo cekperHoi. Jlumb B 90-x rr. I.B. Cmbicios,
P.I'. Iluxos, C.M. BopucoB u ap. cMorim pasfoObITh 3Ty CTaTUCTHUKY, YTOYHHTh €€ W CHCTeMaTH3upoBaThb. Cremaem
HeOOJBIIYI0 BBIOOPKY u3 cTaThl crenuanuctoB banka Poccun B.T. Andéposa u A.B. HaBos (B ToHHax Ha KOHel roja).
Poccuiickas ummepus: 1905 r. — 711; 1913 r. — 1233; 1914 r. — 1340; 1917 r. — 850. CCCP: 1925 r. — 119; 1930 r. — 374;
1935 r. — 626; 1952 r. — 2050; 1965 r. — 577; 1971 r. — 1487; 1980 r. — 502; 1988 r. — 850; 1991 r. — 290. Poccuiickas
Oenepanyst: 1992 r. —267; 1994 r. — 262; 1997 r. — 507; 2000 r. — 384; 2005 r. — 387; 2010 r. — 789 [15, c. 57].

Takum o6pa3om, caMblii OonbIIoN 30m0Toi 3amac 661 B ictopurt CCCP B 1952 1. — 2050 TOHH 9HCTOTO 30710Ta. A CaMBbIid
ManeHpkuit B 1925 1. — 119 ToHH. B coBpemenHoii Poccuiickoit ®@enepannu caMblii MaleHBKHI 30J0TOH 3amac OBLI
B 1994 r. — 262 tonusl. [ns cpaBHeHus: B Poccuiickoit umnepuu B 1914 . — 1340 1.

C nauana 80-x rojgoB mocie NPUHATHS SIMaiCKOTO COTJANIeHUss HACTYNWII TIEpHOJ] OTHOCHTEIHHOM cTaOMiIM3annu
MHUPOBOH JIEHE)KHON CHCTEMBI. 3HAUUTENNbHAs YacTh PA3BUTHIX OYypIKya3HBIX CTPaH CTaJla MIPOBOAUTH MOJIUTHKY A€3aypH3aLluH
CBOUX BAJIOTHBIX pe3epBoB. UTOOBI HE OOPYLIMTH OJHOMOMEHTHO MUPOBBIE LIEHBI Ha 30JI0TO, 3TU CTPaHbI B KaKOW-TO Mepe
CTaJM KOOPJIUHUPOBATH ATy MOJUTHKY Ha OCHOBE HEO(UIMANBHBIX IOTOBOPEHHOCTEH. DTO, NEHCTBUTENBHO, TIO3BOJIMIIO Ha
Kakoe-TO BpeMsi 00ecreuuTh JOBOJILHO IUIAaBHOE MOHIKEHHWE MHPOBBIX IIEH Ha 305I0TO. [locie HEeCKONbKHX MPHCTYIOB
HEYCTOWYHMBOCTH 30JI0THIX LIeH B 1999 r. IleHTpoOaHKH psiia BeAyIIUX CTpaH MUpPa 3aKIIOYWIIM COIIAlleHHe 00 OrpaHMYCHUH
MpOoJIaXK 30JI0Ta IeTpobaHKkaMu. HoMHHAIBHO LIEHBI HA 30JI0TO NMPOAOJDKAIN PHIBKAMU PACTH, JOCTHIHYB PEKOPIHOTO YPOBHS
B aBrycTe 2011 1. — mpeBbicuB 1911 momn CILIA 3a Tpoiickyto yHImio. Hanmomumm, 1o 1971 r. 5Ta neHa 6pi1a 3adukcupoBaHa
Ha ypoBHE 35 J0JUL. 32 YHIIMIO.

OpHako, eciy MepecuYnTaTh NEeHy Ha 30JI0TO C HOMHHAIBHONW Ha CONOCTaBHUMBIC IIEHBI, TO CIEAYeT OTMETHTh: 3Ta II€Ha
MPaKTHYECKN HE POCia Ha IPOTSHKCHUN HECKOIBKHX JECATHIICTUH MIPU €CTECTBEHHBIX AJISI 9TOTO PHIHKA KOJICOaHUX.

B mocnenHme roApl 30J0TOH 3amac B MEKAyHapOIHBIX pesepBax Poccum cymectBenHo Bbipoc. Ilo cocrostHMio Ha |
suBapsi, 2011 r — 788,6 T (7,5% wmexnyHaponHsix pesepBoB); 2012 r. — 883 1 (9% mexayHapoaHbIx pesepBos); 2013 1. —
957,8 T (9,5% MexnyHapoaHsix pe3epBoB); 2014 r. — 1035,2 1 (7,8% mexayHapoaHeIx pe3epBoB); 2015 r. — 1208,2 T (12%
MEXIYHAPOAHBIX pe3epBoB) [16]. DToT poct mpowusorién Orarogapst COOTBETCTBYOMICH monutuku banka Poccum, 3a cuér
MTOKYIIKM 30JI0Ta Ha BHYTpEeHHeM pbIHKe. Poccus 3aHmMana B Hadane 2015 r. mfToe MeCcTO B MHpE MO 3TOMY IOKAa3aTelo,
yerynas CIOA (8133,5 T, 71,9% pesepBoB), 'epmanuu (3384,2 T, 67,7% pesepBoB), Utamuu (2451,9 T, 66,5% peszepBoB) u
Opannun (24354 1, 65,5% pesepBoB). Ha mecrom mecte 6611 Kutait (1054,1 T, 1% pesepBoB), Ha ceapmom llIBeitnapus
(1040 Tt , 7,3% pesepBoB), Ha BocbkMoM Smonus (765,2 T , 2,3% pesepBoB), Ha aessitoM Hunepnanasl (612,5 T, 55%
pe3epBoB), Ha aecsitoM Uumus (556,8 T, 6,6%) [16]. B crparernyeckom acriekte y Poccnu ecTb BO3MOKHOCTH TIOTIOTHSTE
30JI0TBIE PE3EPBHI 32 CUET BHYTPEHHUX UCTOYHUKOB, CTPEMSICH JOBECTHU 30JI0THIE pe3epBHI A0 1,5 mim naxe 1o 2 Toic. TOHH. Ho
TJIe B3STh IeHbI'H JJ1st 3Toro? Bot B uéM Bonpoc. CHavana Hafo BEIOPAThCs M3 COBPEMEHHOTO KpH3HCa.

[To mexxnyHaponsbsiM pe3epBam B 1iesioMm Ha 01.01.2015 r. nepBast necaTka cTpaH pacoyioKUIach B CIEAYIOLIEM MOPSIIKE:
1. Kurait — 3891,3 mupg gomn. 2. Anonust — 1260,5 mapa gomt. 3. CaynoBckast Apasust — 744,2 mupa nonn. 4. 1Iseinapus —
545,4 mapn nomt. 5. CIOA — 431,4 mupa pomnn. 6. TaiiBanb — 430,9 mupa nomn. 7. Poceust — 385,5 muipa nosn. 8. bpazunus —
363,5 mapa nomn. 9. Pecy6nuka Kopest — 362,7 mupa gomn. 10. I'onkonr (Kurait) — 328,5 mupa gomn. [16]. JBa-Tpu roaa
Ha3ax Poccus 3aHMMAana 4eTBEPTOE-TIATOE MECTO B MHUPE 110 3TOMY MTOKa3aTelIio.

BbIBO/I: B HBIHEUIHUX YCJIOBHAX O(QHULMAIbHBIN 30J0TOH 3amnac Poccun oueHb BaxkeH, T.K. IIIaTEXHbII OalaHC CTpaHbl W3-
3a majeHus I[eH Ha HedTh, pe3Kod JeBanmbBalell pyoOussi, OercTBa kamurana, npodisem ¢ Ykpawnoit u Cupueii,
AHTHPOCCUICKIMH CAHKIMSMH M HEOOXOAMMOCTH MOTAIICHHUSI HAKOMMBIINXCS KOPTIOPATUBHBIX JOJITOB - MMEET IaCCHBHOE
canp0. M3-3a atoro 3a 2014 rox BamoTHBIE pe3epBbl CTpaHbl cokpatunuchk Ha 107,5 mupa momt. B 2015 roay, mo mporxosy
Banka Poccuu, onu cokpatsres emé Ha 50-74 mupn gosut. U mumis B 2016-2017 rr. oxwugaercst crabuimsanust [17, . 40-41, 43].
B Takoil cuTyanuu HaKOIJIEHHOE 30JI0TO OYE€Hb MOXKET IMPUTOAUTHCS, TOTOMY YTO OHO AOPOTr0O€ U JOCTaTOYHO JTMKBHIHOE, B
OTJIMYME OT pyOJIsL, HE SABIISIOIIETOCS PE3EPBHOM BaIIOTOM.

[TpoGnemsr B EC 1 eBpo30HE IPHOCTAHOBMIIM OBICTPBIN POCT POJIM €BPO B MEXAYHAPOJAHBIX pacueTax M pe3epBax, 4yTo
HaOJII01aTIOCh B NEPBOE JIeCATHIICTHE HOBOro Beka. C Apyroil CTOpOHBI, posib Jlojlapa BHOBb HEMHOTO Bo3pocia. OqHaKo
0’KH/IATh, YTO MUPOBAS BAIOTHAS CHCTEMa BEpHETCS K KAaKOH-TO Pa3sHOBHIHOCTH 30JI0TOTO CTaHIApTa yXke easa Ju ctout. C
JIPYroi CTOPOHBI, OSIBJICHUE B IIEPCIIEKTUBE HOBOW MUPOBOM PE3EPBHOI BAJIIOTHI BPOJE F0aHs YKE CTAHOBUTCS PEalbHOCTHIO,
HO OBICTpOE BO3pacTaHHE €r0 POJM B MHPOBOM BaNIOTHOW CHCTEME €/1Ba JIM BO3MOXKHO — 3TO JAEJI0 MHOTHX JECATHICTHH.
OXHIaTh TAaKOTO e CKayKa IMOBBIIICHNUS 3TOH POJIH, KaK 3TO CIYYMIIOCHh B T€YEHUE HECKOJIBKUX JIET BTOPOH MHPOBOIT BOHHEI C
aMEpPHUKaHCKUM J10JIJIapOM, TaKXke €Ba JU CTOUT. XOTs Bo3pactanue posn Kurtas B muposom BBII u MopoBoii Toprosie yxe
CTaJI0 PeabHOCTBIO, HO HY)KHO YYHTHIBATH aKTHBHOE M MOIIHOE NPOTHUBOJCHCTBHE STHM IporeccaM co ctopoHsl CIIIA.
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AMEpUKaHCKMI KamWTal WCHONB3YeT HE TOJIBKO YHCTO HKOHOMHYECKHE BO3MOXKHOCTH [UIS IONACP)KAaHUS POIH
aMEpPHKaHCKOro JoJulapa B MHPOBOW BaJIIOTHOM cucreme. VCrmonmb3yloTcs — MOJIMTHYECKHE, BOCHHBIC, TEXHMYECKHUE
npeumyniectBa CLIA s monnepskanus ciaaOeronero 1ouapa.

MOHO TOJIBKO yKa3aTh Ha HEKOTOpBIE (haKTOphl, KOTOPBIE OyIyT UMETh B ONMKadIINe NECATUIETHSI CBOUM CIIEJICTBHEM
ociiabiieHue poJiv aMepHKaHCKOTo Jojuiapa. Jt1o 1) nanpHelimee MeanenHoe cHmkenne noau BBIT CLLIA B muposom BBII, 2)
YMEHbBIICHNE [OJM aMEPHKAHCKOW BHEIIHEH TOProBIM B MHPOBOW, 3) MEAJIEHHOE BBITECHEHHE W3 BCEro CIIEKTpa
UCIIOJNIb3YEMBIX B MUpE 3dHepropecypcoB HedTH, 4) GpopMUpOBaHHE HOBOTO TEXHOJIOTHYECKOTO YKJaja, B IMPOIECCe KOTOPOTO
BO3MOKHOCTH BBIPBAThCS BIEpex OyAyT WMETh HEe TOJNBKO aMepHWKaHCKHe Koproparuu. TakuMm oOpa3om, B Ommkaifmrie
JECSTUICTUS] HEYCTOHYMBOE PaBHOBECHE MEXIY HBIHEITHHMH PE3CpPBHBIMH BATIOTaMHU W 30JIOTOM OyAeT coxpaHsAThCs. [Ipu
3TOM OYyIyT HaKaITMBaTbCsA MPEONOCBUIKH s peOpMHUpPOBAHHS MHPOBOW BAaJIOTHOM CHCTEMBI Ha KaKHX-TO HOBBIX
TIPUHITATIAX.
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