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AHHOTauua

B cTtaTbe aHanM3npyloTCsa NepcnekTyBbl CO30a-
HUSA KONNeKTUBHOM BantoThl cTpaH BPUKC, paccma-
TPUBAKOTCA pasfnyHble Moaenn yHKUMOHMPOBA-
HUS 3TOW BaOTbl U CNOCOObLI pacyeTa ee KypcoB
K Apyrmm BanoTtam. Hanbonee BeposaATHON mMone-
Nbl0 PYHKUMOHUPOBAHNS T’MNOTETUYECKON BaNOThI
BPUKC gaBnseTcs KONNeKTMBHAs BaoTa KOP3UH-
HOro TvMna. [laHHyio BaOTy MMEEeT CMbIC/T BBECTU
B obOpalleHne B AOMNONHEHME K HAUMOHAJIbHbIM Ba-
JloTaMm, KOTopble yxe 3aHMMatoT 38 % B BantOTHOM
CTPYKTYpPE B3aWMHOI TOProBan, B TO BPEMS Kak B
2013 r. nx pons coctaenana 2 %.

Knmiouesbie cnosa: GPVIKC, konnektuBHasl Ba-
JIoTa, genosuiapusaumsi, B3anMHasi ToprosJisi, KOp-
3UHa BasloT.
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B 2022 r. B pe3ynbTaTe reOnoOJIMTHYECKUX U
IF€09KOHOMHMUYECKUX IPOLECCOB MHPOBasi HKO-
HOMMKA CTOJIKHYJIAChb C HOBBIMH BBI30BAMM, HE
YCIEB OIPaBUTBCS IOCIE MAHIEMHUHU, KOTOPas
Hayanach B KoHue 2019 r. u crana npuumHOn
peneccu MHUPOBOM 3KOHOMHUKH. JHEpreThde-
CKUH Kpusuc B EBpore, CBSI3aHHBIN C HallOXkKe-
HUEM OJHOCTOPOHHMX CAaHKUUN B OTHOLICHUU
Poccun, ycyryOneHnue MpoaoOBOJILCTBEHHOTO
KpHU3HUCa, B TOM YHCIE U3-3a IPOOJIeM C MoCTaB-
KaMU 3epHa, U peKopJHast UHQISKS BO MHOTUX
CTpaHax MHpa IOBBILIAIOT AaKTyaJlbHOCTh BO-
IIpoca O MOUCKE HOBBIX 3KOHOMHYECKUX MOJe-
nel (yHKIMOHUPOBAHUS MUPOBOI SKOHOMUKH C
Y4E€TOM HCIOJIb30BAaHUS HOBBIX KOJUIEKTHBHBIX
BaJIIOT, HAIIMOHAIBbHBIX BAIIOT PAa3BUBAIOLIUXCS
CTpaH M LU(POBBIX BAIIOT LEHTPAIbHBIX OaH-
koB. OJlHa M3 NMOTEHLMAIBHBIX KOJUIEKTHBHBIX
BaJIIOT — HajgHanuoHanbHass BamoTta BPUKC.
Crpanbl — yvactHuLbl BPUKC — 310 Hanbo-

Jie€ CUJIbHBIE Pa3BUBAIOIINECS CTPAHBI, KOTOPHIE
3aMHTEPECOBaHbl B O0Jiee aKTUBHOM YYacCTHH B
MUpOBOM 3koHOMHKE [5]. Ha Hux mpuxoaurtcs
43 % nacenenus 3emuu u 30 % ee TeppuTopun
[3]. Panee rocynapcTBa-uieHsl BO BpeMs MaHie-
MHUU TIPOJIEMOHCTPUPOBAIN TOTOBHOCTh BMECTE
pearupoBaTh Ha pa3InYHbIC BBI30BBI, OOBSBUB O
CO3/IaHUH AaHTUKPU3UCHOT'O MEXaHU3Ma 0 OOpb-
0¢ ¢ mocneacTBusiMu nanaemuu [10].

B nmanHO# cTatbe OyayT paccMOTpEHBI Iep-
CIEKTUBBl KOJUIEKTMBHOM BaJIOTBl Ul CTpaH
BPUKC, moznenu ee GyHKIMOHUPOBAHHS U CIIO-
coObl pacueTa Kypca. 13 rocyaapcTBs — 4JIEHOB
BPUKC Poccust Gonee Ipyrux CTpaH 3auHTepe-
COBaHa B CO3JJaHUHU KOJIJIEKTUBHOM BaJIIOTHI 00be-
JUHEHMSL. DTO CBSA3AHO C AEHCTBUEM 3KOHOMMYE-
CKHX CaHKIM, HAJIO)KEHHBIX HAa HEE 3alaJHbIMU
CTpaHaMH U UX COIO3HHUKaMU. BTOpoi nmpuunHOR
ABJIIETCSl TO, YTO CYLIECTBEHHAs J0JSl TOPIOB-
m Poccun mpuxonutcs Ha crpansl bPUKC. C
2014 r. nons ppyrux crpadn bBPUKC B ctpykry-
pe skcnopta Poccuu cocrasisna Tonsko 8,4 %,
B cTpykType ummnopra — 20,5 %, a B 2020 r.
yxe 17 u 25 % coorBerctBeHHO. [l cpaBHe-
Hust: poas crpad BPUKC B cTtpykrype skcnopra
Kuras B 2020 r. cocrasinsna Toibko 6 %, CTpyk-
Type umnopra — 9 % [9]. B stoii cBsa3u Kurait
B OOJIbIIIE CTETEHU 3aMHTEPECOBAaH B MHTEPHA-
LMOHAJIN3AMH 0aHs, YEM B CO3JaHUM KOJIJIEK-
tuBHOM BamtoThl ctpaH BPUKC. CootHomenue
JI0JIEN APYTUX CTpaH B CTPYKTypax AKCIOpTa U
umnopra KOAP mnpakTuuecku MAEHTUYHO [aH-
HBIM JIOJISIM B CTPYKTYypax 3KCIOpPTa U UMIOpTa
Poccun. Munusa B 5TOM OTHOLIEHUH HAXOAUTCS
npubnusurensHo Mexay Poccueit m Kuraem, a
bpasunusa no none crpan bPUKC B cTpykType
AKCIOpTa TpeBocxoauT Poccuio Oonee yem B 2

'CraThsi MOJArOTOBIICHA 0 PE3YJIbTATaM HMCCIEIOBAHHUM, BBIMOIHEHHBIX 33 CYET OFOJDKETHBIX CPEICTB MO TOCYyAap-
ctBeHHOMY 3aanuto0 ®I'OBY BO «®unancosslil yausepcureT npu [Ipasurensctse Poccuiickoit @enepanum».
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pasza (tabm. 1). DTO 03HAUYaAET, YTO C TOYKH 3pe-
HUs TOPrOBBIX OTHOLIEHUH cTOpoHy Poccun B
BOIIPOCE CO3JaHMsI KOJUIEKTUBHOM BaJIIOTHI MO-
I'YT IPUHATH KaK MUHUMYM 2 cTpaHsl, bpazunus
u IOAP, Ho B oriinumne ot Poccun gansble crpa-
HbI He 00pEeMEHEHBI 3aMaJHbIMHU CaHKIHSAMHU.

Tabauya 1
Hons ctpan — ydactaur BPUKC B o0mem
00BbEeMe IKCITOPTHO-UMIOPTHBIX MOCTABOK,

2020 r.

Croan [0 e o s
bpazunus 36 26
Poccus 17 26
Nanus 11 20
Kuraii 6 9
IOAP 16 28

Hcmounuk: pa3paboTaHO aBTOPOM IO JAHHBIM

[9].

Ha cammurte BPUKC B nrone 2022 r. B.B. Ily-
TUH TPEUIOKUI TJlaBaM CTpaH — YYacTHUI]
BPUKC co3naTth KOJMIEKTUBHYIO BAIIOTY 00BE-
nuaenus [7]. Jna Poccun nanHas WHWIIMATHBA
SBIISICTCS TIOHSITHOM, TaK KaK 1MOciie 00BsIBICHUS
3anazoM SKOHOMHUYECKON BOMHBI BCIIEACTBHUE
coObITuii «Pycckoit Becub» 2022 r. Poccun He-
00X0UMO HaWTH 3aMeHy OBIBIIMM 3araJHbIM
toprosbiM naptHepam. Crpansl BPUKC noren-
LUaIbHO MOTYT 3aIlOJIHUTh 00pa30oBaBUIMICS
BaKyyM B TOProBJj€, HO MOKa CYIIECTBYET BO3-
MO>XHOCTb HAQJIO)KEHMSI BTOPUYHBIX CAHKIIMI
CO CTOpOHBI 3ala/IHBIX CTPAaH BECTH AKTHBHYIO
toprosiito ¢ Poccueit crpansl BPUKC He OyayT.
Hanuune KoJIEeKTUBHON BalltOThI, KOTOpas Obl
0asupoBaiach Ha KOpP3MHE HAIIMOHAJIbHBIX Ba-
JIOT TOCY/1apCTB-YIEHOB, NOTEHLIUAIBHO MOIJIO
Obl pemMTh JIaHHBIM BOMNPOC, TaK KaK TpaHCAK-
LMK C JOJUIApOM MU €BpPO OTCIEAUTH HAMHOTO
IIpOLIE, YEM OIEPALNUU, KOTOPbIE POU3BOASTCS
MOCPECTBOM HEKOW HAIHAIMOHAJIbHOW BAJIFOTHI
BPUKC [6].

Bwmecre ¢ TeM cyliecTByeT HECKOJIBKO MO/ie-
nei GyHKIMOHUPOBAHUS THITIOTETUIECKOH Oyay-
et BamroTel BPYMKC, 310 MOKeT OBITH KOJUIEK-
TUBHAs BaJlOTa:

1) Gasupyromiasics Ha KOp3WHE HaIMOHAJIb-
Hbix BamoT BPUKC, nomnapa CIIA, eBpo, ¢pyH-
Ta CTEPJIMHIOB, SITIOHCKON HEHBI;

2) Gasupyromiasicst Ha KOp3UHE BAJIOT CTPaH
bPUKC;

3) npuBsi3aHHas K CTOMMOCTH PEAJBHBIX aK-
TUBOB (HaIpUMED, 30J10TA);

4) npuBs3aHHAs K HEKOeMy LH(ppoBoMy (u-
HaHCOBOMY aKTUBY JIMOO KPUIITOBAIIIOTE MK Oa-
3UpyrolIasics Ha KOp3uHe U3 U(POBBIX (UHAH-
COBBIX AKTUBOB MJIM KPUITOBAJIIOT.

NutepHanmoHanu3anus KUTAaWCKOIO FOaHs,
KOTOPBIN SIBISIETCSA aJIbTEPHATUBOM HEKOW Hal-
HanpoHaibHOM BamoThl BPUKC, ¢ sxonoMu-
YEeCKOM TOYKM 3peHHs 0osiee BBITOJEH Ui To-
CyJIapCTB-WICHOB, TaK Kak I0aHb — Haubojee
crabunbHas BamoTa crpad BPUKC. D10 cBs3ano
¢ yeumusamu HBK 1o cnep:kuBaHMio BaJIIOTHBIX
KOJICOAHNH KUTaWCKOIN HAallMOHAIBHOM BaJIOTHI.
C nonuTHYecKo K€ TOYKM 3pEHUs] MHTEpHa-
[[MOHANM3alMsl 10aHs OyJeT o3HauaTh Mmobexy
Kuras, a 115 Ipyrux CTpaH — HOJUTHYECKHE
YCTYIIKH II€pe]l SKOHOMHUECKUM JIMIEPOM UHTE-
rpanoHHoro oobeauHenus. Kpome toro, ectb u
MOTCHIUAIbHBIA PUCK IIPUHATHS KUTAHCKUM pY-
KOBOJICTBOM ITOJINTUYECKOTO PELIEHUs, KOTOPOE
CO3/aCT CIJIOKHbIE IKOHOMUYECKHUE YCIOBUS IS
ctpan BPUKC (kpome Kuras) [4]. [Tomumo 310-
ro, ctpanam BPUKC Oyner moiautuiyecku Kom-
dopTHEE coriacoBaTh KOJUIEKTUBHYIO BAIIOTY
KOP3UHHOTO THUIIA, HEXKEIU MEPEXOJUTh Ha B3a-
MMOpACYEThI B KUTANCKUX FOAHSIX.

W3 3 BapuaHTOB, yKa3aHHbIX pPaHEE, BBEACHHE
B oOpallieHre KOJJIEKTUBHON BaJIIOThI, OCHOBAH-
HOW Ha kop3uHe BamoT ctpad bPUKC, nonnape
CIIIA, eBpo u Apyrux BaJltOTax, NPEACTABISACT-
Csl HKOHOMHMYECKH Haubojiee NEepPCIEeKTUBHBIM
U JIOCTWXHUMBIM. JlaHHas MoJenb MpsSMbBIM 00-
pa3oM HE NPOTHUBOPEYMUT CTPEMIIEHUSIM TIOCY-
JApCTB-WIEHOB CHU3UTHh 3aBUCHUMOCTb CBOUX
HKOHOMMK OT 3anajHbix crpad. OHa Oblia rpe-
JoxeHa paboueil rpynmnoit npu JlenoBom cosere
BPUKC B MoxaunecGypre B 2019 r. Komnek-
TUBHAs BAIIOTa, (QYHKIIMOHUPYIOIIAs HA OCHOBE
yKa3aHHOU MojienH, OyZeT MeHee BOJIATHUIIBHOM,
HEXEJIM Jpyrue MOJENHU HaJHAlMOHAJIBHOW Ba-
motel BPUKC, Tak kak Kop3uHa BaytoT Oyjaer
BKJIIOYAaTh B c€0S BalIOTHl Pa3BUTHIX CTpaH,
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TpPaIUIIMOHHO Oonee ycToWuyuBbIX. [lomoOHas
KOJIJICKTHBHAS BaJIIOTa UMEET BCE LIAHCHI HAUTH
IpakTuieckoe npuMmenenue B ctpanax bPHUKC.
Tabun. 2 noka3bIBaeT, KaK aBTOPBI IPOEKTA MpeI-
JararoT paclpeienTh J0JIU BaIIOT B KOP3UHE Ba-
JIFOT HOBOM HaJaHAMOHAILHOU BamtoTel bPUKC:
4,00 % — nns poccuiickoro pyous, HHAMHCKOM
pymnuu, Opa3uiIbCKOro peayia M I0KHOoappUKaH-
CKOT'0O p3HJa MoiaydeHsl 3a cuer gosuiapa CIIA,
koTopelil B 2019 r. 3anuman nomro B 41,73 % B
kop3une CZIP [8].

Tabauya 2
J107151 HalMOHAJIBHBIX BAJIIOT CTPAH-yYaCTHUI]
B KOp3MHE KOJUIeKTUBHOM BaimtoTel BPUKC, % *

Jlomns HanMoHaIBHON
BaJIIOTHI CTPaHbI-
HarmonanbHas BajioTa | y4aCTHHUIIBI B KOP3UHE
KOJUIEKTUBHOMN
BatoTel BPUKC
Kuratickuii roanb 10,92
HNunwuiickas pynus 1,00
Poccuiickuii pyomn 1,00
IOxxHOadprKaHCKUH pIHA 1,00
Bpaszunbckuii pean 1,00
Homnap CIIA 37,73
EBpo 30,93
OYHT CTEPJIMHTOB 8,09
SImoHckas neHa 8,33

Hcmounuk: pazpaboTaHO aBTOPOM IO JaHHBIM

[8].

Co3ganne KOJUICKTUBHOW BaJIIOTHI HA OCHO-
BE KOP3WHBI W3 HAIIMOHAJIBHBIX BaJIOT CTpaH
BPUKC sBnsiercs mepcneKTUBHBIM B OoOJbLICH
CTEMEHU C MOJMTHYECKOU CTOPOHBI. DKOHOMHU-
YECKU OTCYTCTBHE JOJUIapa U JPYTUX BAIIOT
Pa3BUTBHIX CTPAH B KOP3UHE BAIOT MO3BOJIUT CO-
371aTh HAJHALIMOHAIBHYIO BAJIIOTY, Y KOTOPOMl HE
OyzieT mpsIMO 3aBUCUMOCTH OT TIOTCHIIMAIBHBIX
W3MEHEHUN MEXIYHApOJHON 3KOHOMHYECKOMN
KOHBIOHKTYPBI, CBSI3aHHBIX C TEMH WJIM WHBIMH
KPU3UCHBIMH TPOSIBJICHUSIMUA B Pa3BUTHIX CTpa-
Hax. BMmecte ¢ Tem nmaHHas BaoTa OyneT 00-
Jiee BOJATUIILHOM, YEM MOJENb, PACCMOTPEHHAs
panee. Kpome Toro, ycmimBaercs 3aBUCUMOCTb

JTAHHOW BaJOThl OT KOHOMMYECKON CHUTyaluu
B Pa3BUBAIOIIUXCS CTpaHaX, KOMMHM SBIISIOTCA
ctpanbl bPUKC. Ilonutnuecku naHHoe pele-
HHUE MOXeT ObITh 0O00CHOBAHO TEKYILEH MOBECT-
KO TOCYAapCTB-4ICHOB. B cOOTBETCTBUU C 3TOI
MOBECTKOM HEOOXOAMMO OTCTaWBaTh MHTEPECHI
Pa3BUBAIOIINXCS CTPAH, CUJIBHO YIIEMJIIEMBIX B
MEXIyHapOAHbIX YKOHOMHUYECKUX OpraHU3aly-
AX, KOTOpble co3aBanuck B pamkax OOH [10].

[TosiBneHre KOJUIEKTUBHOW BasltOTHI, Oa3u-
pYIOILEHCSl HAa PeallbHBIX aKTHBAX, Ha TEKYLIUI
MOMEHT MaJIOBEPOSATHO, TaK KaK 110 CyTH BBEJlE-
HHUE B oOpallleHle TaKoi BaJIOThl OyJIeT CUMBO-
mu3uposath Beixox crpaH bBPUKC u3 smalickoit
BaJIIOTHOM CHCTEMBI U BO3BpAlllEHUE K «30J10-
TOMY CTaHAapTy». Takxke rocynapcTBa-uJeHBbI,
CKOpee BCEro, He peliarcs Ha BBeJeHHE B 00-
pallleHne MOJENIN KOJIJIEKTUBHOW BalIOTHI, OC-
HOBAaHHOW Ha IUQPOBBIX (MHAHCOBHIX aKTHBAX
WJIM KpUNTOBAIOTaX. J[aHHbBIE YaCTHBIE HHULINA-
TUBBI B 00;1aCTH MH()OPMAITMOHHBIX TEXHOJIOTUI
HE MOJAXOJAT JUIsl BBINOJIHEHMSI CTOJb BayKHOU
TF€03KOHOMMUYECKOM LENIH, TaK KaK Ha TeKyLIui
MOMEHT HeT HHU(POBBIX (PUHAHCOBBIX AKTHBOB
WIM KPUIITOBAIIOT, HAJEKHOCTb KOTOPBIX HE
BBI3bIBAET HUKAaKUX COMHEHUH. KpunToBamtoTel
U 1UQpoBble (HUHAHCOBBIC AKTUBHI SBISIOTCS B
MIEPBYIO OUEPE]Ib PE3YJIHTATOM HAyUYHO-TEXHHUYE-
CKoro nporpecca [2].

[Tomumo onpezneneHuss MOAETH (QYHKIMOHU-
poBanus runoretnueckoi Bamotel bPUKC ro-
CyJapCTBa-wIEHBI JIOJIKHBI COTJIACOBAThH CIIOCO0
pacuera ee KypcoB 10 OTHOILIEHHUIO K APYTHUM Ba-
motaM. [loTeHIManpHO MOKHO HMCIIONIB30BaTh 4
crioco0a pacuera KypcoB, Ha OCHOBE:

1) cpenHell B3BELIEHHOW € y4e€TOM IpOINOp-
11 BO B3aUMHOMN TOProBie (KOp3UHA U3 BaJIOT
ctpad bPUKC);

2) cpeHEeN B3BEIIEHHOW C y4eTOM IpOIop-
Uil B coBoKynHoM oOweme BBII (kop3una u3
BamoT ctpad bPUKC);

3) cpenHell B3BEIIEHHOW C Y4YETOM MPOIOp-
111, 0003HaYEHHBIX B IPOEKTE paboueil rpymiibl
Henosoro coBera bPUKC (kop3uHa M3 BamoT
ctpan bPUKC, nommapa CIIA, eBpo, ¢dyHTa
CTEPJIMHTOB, SITTOHCKOW UCHBI).

*B cOOTBETCTBUU € IPOCKTOM paboueii rpynmsl [JemoBoro coBeta BPUKC.

3 (67) 2022
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CTOMMOCTh pacueTHON JIEHEKHOU eIUHU-
LIl KOJUIEKTUBHOW BAJIIOTHl HE MOXKET 3aBUCETH
TOJIBKO OT Kypca OJHOW CTpaHbl, Ha €€ CTOH-
MOCTb JIOJDKHA BIIMSITH BCS KOp3UHA BamoT [1].
Pacuer kypcoB komuiektuBHON BamtoTel BPUKC
Ha OCHOBE CpEJHEH B3BCIICHHONW MOYKHO IIPOU3-
BOAMTSH M0 cheaytomeit popmyne (1):

V=3RS, (1)

1,2,3)
rae V' — Kypc KOJUIEKTUBHOW BAJIFOTHI IO OTHO-
nieHuto kK Banote crpansl bPUKC;

R — KypcChl BaJIIOT KOP3UHBI 110 OTHOLIEHUIO
k Bamore ctpanbl BPUKC;

S , — JIOJU CTpaH — YYaCTHHI BPUKC Bo
B3aUMHO TOPIOBIIE;

S, — monu rocynapcts — uwieHos bPUKC B
coBokynHoMm BBII ctpan BPUKC;

S, — JIOJIM BAJIIOT [0 NPOEKTY paboyei rpym-
bl JlenoBoro coBera bPUKC.

Tabn. 3—4 noka3pIBalOT pe3yibTaT pacueTa
KypcoB KosuiekTuBHOH BanmoTel BPUKC kop3un-

HOT'O THIIA K poccHiickoMy pyO:iro Ha 1 aBrycra
2022 r. ciocobamu 1 u 2. Pacuer mpousBoauics
IIyTEM CJIOKEHUS MOCTPOYHO IMEPEMHOKEHHBIX
JAHHBIX B CTOJOLE C KypcaMy BaliOT CTpaH —
yuactaul BPUKC k poccuiickomy pyO:ro u 1aH-
HBIX B CTOJIOIE C AOJISAMHU TOCYAAPCTB-YWICHOB BO
B3aUMHOM TOpro.iie uinu coBokynHoM BBII co-
OTBETCTBEHHO. M3 pe3ynbTaToB pacuera KypcoB
BUJIHO, YTO KypC KOJUIEKTUBHOW BaIOTHI OyJeT
COBOKYITHO 3aBUCETh OT HAllMOHAJIBHBIX BAJIIOT
Wunun, Poccun, bpaswiuu u FOAP na 52,4 %
IOpy HUCIONB30BaHUU 1 cmocoba pacuera M Ha
41,2 % — npu UCHoIB30BaHUU 2 crocoda. DTo
03HAYaEeT, YTO KOJUIEKTUBHAS BaJIOTa C TAKUMHU
nponopuusMu Bamot crpan BPUKC 6yner Bo-
JIATUJIBHEE, YeM KUTAWCKUK F0aHb, UHTEPHALU-
OHAJIM3ALUI0 KOTOPOI'O CTPEMHUTCS IIPOU3BECTH
KHP. Cssa3ano 310 ¢ TeM, 9TO 3 U3 5 BaIIOT ro-
CyJapCTB-WICHOB, @ UMEHHO POCCUICKU pyOIIb,
I0KHOA(PUKAHCKUN PIHA U OpasuiIbCKHU pead,
ABIIAIOTCS KpallHE BOJIATUIIBHBIMU, YTO MOJKET
HEraTUBHO CKa3blBaThCsl HA B3aUMHOW TOProBIIE

Tabnuya 3

Pacuer kypca xomnektuBHoI BamtoTel BPUKC k poccuiickomy py0iTto ¢ yueToM JqoJieit cTpaH
BO B3aUMHOM Toprosiie Ha |1 aBrycra 2022 r.

Basmora crpan BPUKC Kypvc BAJIIOTHI Homnst praHI)I Craraemoe cpeELHeﬁ
K pOCCHICKOMY pyOJIt0 | BO B3aUMHOI Toprosie, % B3BEILIEHHON

Kuralickuii 1oaHb 8,8893 47,59 4,2304
WHunuiickas pynust 0,7621 12,14 0,0925
Poccwiickwuii pyOib 1,0000 15,96 0,1596
IOxno0adpukanckuii paHA 3,6508 6,46 0,2358
Bpaszunbckuii pean 11,6000 17,85 2,0706
Cpenusist B3BEILICHHAS 6,7889

Hcmounuk: pazpaboTaHo aBTOPOM IO JaHHBIM [9].

Tabnuya 4

Pacuer kypca xomnektuBHO# BamtoTel BPUKC k poccuiickomy py0:Ir0 ¢ yueTom A0Jel CTpaH
B coBokynHoM BBII na 1 aBrycra 2022 r.

Basmora crpan BPUKC Kypvc BAJIIOTHI K Houns ctpaHsl B Cnaraemoe cpeE[Heﬁ
poccuiickomy pyO0utto coBokynHoM BBII, % B3BELICHHOU
Kwuralickuii 1oaHb 8,8893 58,80 5,2269
Wupuiickas pynus 0,7621 22,11 0,1685
Poccuiickuii py0iib 1,0000 9,81 0,0981
IOxHoadpukanckuii paHa 3,6508 1,75 0,0639
Bpaszmnbckuit pean 11,6000 7,53 0,8735
Cpennsist B3BEIICHHAS 6,4309

Hcmounuk: pazpaboTaHo aBTOPOM IO JTaHHBIM [9].
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Tabnuya 5

Pacuer xypca komnexktuBHo# BamoTel BPUKC k poccuiickomy py0itio ¢ y4eTom J10J1ei BaItoT
o npoekty pabdoueii rpynmsl Jlenooro coera BPUKC na 1 aBrycra 2022 r.

Jlonst BamoThI N
Kypc BamtoTsl Crnaraemoe cpenHei
BanroTsl cTtpaH B Kop3uHe . B COOTBETCTBUHU 9
K POCCHUHCKOMY PYOITtO 0 B3BEIICHHON
¢ mpoekToM, %
Kurakickuii 10aHb 8,8893 10,92 0,9707
Wanniickas pymst 0,7621 1,00 0,0076
Poccuiickuii pyonn 1,0000 1,00 0,0100
IOxHOadpuKaHCKUil pIHA 3,6508 1,00 0,0365
Bpaszunbckuii pean 11,6000 1,00 0,1160
Homnap CILIA 60,1000 37,73 22,6757
EBpo 66,2300 30,93 20,4849
@DYHT CTEPJIMHIOB 73,6900 8,09 5,9615
SlnoHckas neHa 0,4592 8,33 0,0383
Cpennsist B3BEIICHHAS 50,3012

Hcemounuk: pazpab0TaHO aBTOPOM I10 JaHHBIM [8].

C HCIIOJIb30BAHUEM HOBOM KOJUIEKTUBHOM BaJIO-
ThI OOBEINHEHNS.

B T1abn. 5 mpomemMoHCTpUpOBaH pe3yJbTaT
pacuera Kypca KOJUIEKTMBHOW BajIOTBI, Mpel-
JIO’)KEHHOM pabodeit rpymnmoit [[enoBoro cosera
BPUKC.

Pacuer mpousBoawica myTeM CIOKEHUs I0-
CTPOYHO MEPEMHOKEHHBIX JIaHHBIX B CTOJIOLE C
KypcaMH BaJllOT TMIIOTETHYECKON KOpP3MHBI Ba-
mor BPUKC k poccuiickomy pyOIio U JaHHBIX
B CTOJIOIIE C JIOJIIMU BaJIOT B JAHHON KOP3UHE B
COOTBETCTBHUU C MTPOCKTOM paboueii rpymbl [e-
nosoro coBera bPUKC. B cBs3u ¢ tem uro Poc-
cuu, bpazunun, Unauu u KOAP BeiieneHo Tonb-
Ko 4 % B KOp3UHE BaJIOT, TO KOJeOaHUs 3TUX
BAJIIOT HE OY/yT BIUSATH HA YCTOMYUBOCTH HOBOM
gagHamoHaiabHoM BaimoThl BPUKC. BMmecte ¢
tem ctpanbl bBPUKC B nanpHeiiiem Moryt me-
HSTh POIMOPIIMHU BAIIOT B KOp3uHe [6]. B pamkax
MPOJOJKEHHSI Mepexo/ia Ha B3aUMOpACUEThI B
HAIlMOHAJILHBIX BaJlIOTaX, COMPOBOKIAIOIIETOCS
Jeoapu3alieil 53KOHOMUK, rocyaapcTBa-ue-
Hbl CMOTYT 3HAQUUTEIHHO COKPATUTh JOJIO JOJI-
nmapa CIIIA B BalIOTHON CTPYKType B3aMMHOM
TOPrOBIM TIPU JOIMOJIHUTEIBHOM HCHOJIb30Ba-
HUU KOJIJISKTUBHOM BAaTIOTHI, Oa3upyrOIIencs
Ha JTaHHOW KOp3uHe BamoT. Mcxonmst u3 onbl-
Ta crpan COB 1o AO0CTH)KEHUU pe3ylibTara B
50 % B3aMMHOH TOPTOBIIM, OCYILECTBIISIEMON B
HallMOHAIBHBIX BamtoTax, crpanam BPUKC ne-

Jeco00pa3HO pacCMOTPETh BOMPOC O Mepexoje
rocyAapCcTB-4JICHOB Ha B3aMMOpacyeThl B HaIHA-
LHHOHAJIBLHOM BastoTe [4].

[TonBoas uroru, HEOOXOIUMO OTMETUTH, YTO
y KOJUIEKTUBHOW BalIOTHl CTPAaH — YYaCTHUI]
BPUKC ecTh Bce IaHChI TPEBPATUTHCA U3 TTPOCK-
Ta B peaJibHO CYIIECTBYIOIIYIO BAIIOTY 00beIu-
Henus. [Tomumo Poccuu B BPUKC ecTb cTpaHsbl,
KOTOpbIM KoJutekTuBHas Bamota BPUKC Oyaer
TaK)K€ BBIFOJIHA UM TMOJIUTUYECKH OoJiee Mpuem-
JemMa, HeKeM I0aHW3allls B3aUMHOM TOProBIU
BPUKC. Kak OBLIO H3JIOKEHO B CTaTb€, €CTh
pa3iuuHble MOJENH (PYHKIIMOHUPOBAHUS TIIO-
TEHIIMAJILHOM KOJUIEKTHBHOM BaitoTel BPUKC,
CrocoObl pacueT ee KypcoB MO OTHOLICHHIO K
Ipyrum BaimotaMm. M3 3 mopeneit, paccMoTpeH-
HBIX B JJaHHOW cTaThe, Hanbosiee MepCreKTUB-
HOM C SKOHOMHUYECKOW TOYKU 3PEHHS SIBISETCS
komnektuBHasg BamoTta bBPUKC, ocHoBaHHas Ha
KOp3UHE BaJIOT U3 HAllMOHAJIBHBIX BAJIIOT CTPaH
BPUKC, nonnapa CIIA, eBpo, ¢pyHTa CTEpInH-
OB M SIMOHCKOW MEHbl. J[aHHYIO BaJIIOTY W3HA-
YaJbHO 11eJIeCO00pa3HO BBOJIUTH B OOpaIleHUE B
JIOTIOTHEHHE K HAllMOHAJIBHBIM BaJllOTaM CTpaH
BPUKC. Pacuet KypCcOB rHlOTETUYECKOM HaJHA-
nuoHanbHOUM BamtoTel BPUKC moxHO mpownsBo-
JIUTh Ha OCHOBE Cpe/IHEH B3BelIeHHOH. C yyeTom
MPOMOPLUI BaJIOT B KOP3UHE BAJIIOT, KOTOPHIE
npeioxkuia paboyas rpynna JleaoBoro cose-
ta BPUKC B 2019 T. B MoxannecGypre, HOBas

3 (67) 2022
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kosekTuBHas Bamora BPUKC Oyner ycroituu-
BEE 4YEM KOJUIEKTHBHAs BaJlOTa, OCHOBAHHAs Ha
KOP3UHE BaJIOT, BKJIIOYAIOLIEH TOJIBKO HALMO-
HanbHble BamtoThl crpaH BPUKC. Hamuuue B
kop3uHe BamoT gojutapa CIIA u npounx BantoT
Pa3BUTHIX CTPaH HE CBUIETEIBCTBYET 00 OTKa3e
ctpad BPUKC ot nHameuenHoro kypca no aeaos-
Japy3aliy U YBEIMUYEHUIO JOJIU HAllMOHAIbHBIX
BAJIIOT B BaJIOTHOM CTPYKType B3aUMHOH TOp-
TOBJIN.
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