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BBenenue

[1noxoe cocTosiHMe MUPOBOM (DUHAHCOBOM CHCTEMBI TOCTABHIIO TEpe]
WHBECTOpPAMH 3aJladyd 10 pa3paboTKe MyTeH COXpaHEHUS U MPUYMHOKCHUS
COOCTBEHHBIX JICHEKHBIX HAKOIUJICHUH Ha OCHOBE NMPUMEHEHUS Pa3IMYHBIX, B TOM
YHCIJIe HETPAAUIIMOHHBIX (POPM MHBECTUPOBAHUS JIEHEKHBIX CPEJICTB.

Hanbonee pacnpocTpaHeHHbIC HAIMpPaBICHUS WHBECTUPOBAHMS JICHEXKHBIX
CPEIICTB B aKI[UH, OOJIUTAINH, ACTIO3UTHbIE OAHKOBCKUE BKJIAbl, HEIBU)KUMOCTD B
HACTOSIIEE BPEMSI MMEIOT OTHOCHUTEJIBHO BBICOKME PHUCKH BJIOKEHHUU U YXKE HE
rapaHTUPYIOT HHBECTOpPaM CIIOKOWHOW >KU3HM U TPUPAIIECHUS COOCTBEHHOTO
Kanutana. Beicokuii MHTEpec 3a MOCJeHUE oIkl TPUOOPEIO WHBECTUPOBAHUE B
30JI0TO U APYTHUE LIEHHBIE METAJUIbI, @ TAKXKE BIIOKEHHS B aHTUKBapuar. JlaHHbIE
HAalpaBJICHUSI WHBECTUPOBAHUSA  SBJSAIOTCA  OTHOCUTEJIBHO HAJACKHBIMU U
IIPUBJIEKATEIbHBIMM.

Pa3HOBUIHOCTBHIO HANpPaBIICHUM WHBECTUIMKA B 30JI0TO U APYTHUE€ LICHHBIC
METaJUIbl, & TAaKXXE BJOXEHUS B AHTUKBAPUAT, SBIIETCA WHBECTUPOBAHUE B
MoHeThl. Hapsiay ¢ mpeuMyIiecTBaMu, KOTOpble 00ecrieurBaeT MHBECTUPOBAHUE B
30JI0TO U APYTHUE LIEHHbIE METAJIJIbI, & TAK)KE BJIOKECHUS B aHTUKBAPHUAT, BIOKECHUS
B KOJUIEKLIIMOHUPOBAHME MOHET HUMEET pPsJ HONOJHUTEIbHBIX CYLIECTBEHHBIX
MPEUMYIIECTB, JENAIOMNUX JaHHYI0 (OpMY WHBECTUIIUNA TPUBJICKATEILHOU U
CIIOCOOHOM 00ecreynBaTh COXPAHHOCTh M MPUYMHOKEHHE UMEIOITUXCS JICHEKHBIX
HakoruieHui. OCHOBaHUEM ISl TAKOTO YTBEPKIICHHUS SIBISIETCS Psifi 0COOEHHOCTEN
MOHET, KaK CpE€ICTBa MHBECTUPOBAHMS, KOTOPHIC MO3BOJIAIOT BBIACIUTH NTAHHYIO
(dbopMy UHBECTUPOBAHUS B OTACIBHYIO JOCTATOYHO MPUBJIEKATEILHYIO KATETOPHIO.

CnenyeT OTMETUTh, UYTO HWHBECTHPOBAHHME B MOHETHI MPUOOpPETAET BCE
OOJBIYI0 MOMYJISIPHOCTh U UMEET BBICOKHM JalbHEWINNN MOTEHIMAJ pOocTa. 3a
MOCJICTHUE TOJIbI HAOIIOAACTCS 3HAUUTEIBHBIN POCT PRIHOYHOW CTOMMOCTH MOHET.
Haxe pazpasumuiica B 2008 romy MUpoBOil ()MHAHCOBBIN KpU3HUC HE MPUBEN, B
OTJIMYME OT PbIHKA AaKIOUKW MW JAPYTMX HalpaBICHUW WHBECTUPOBAHUSA, K

CymECTBCHHOMY IMaACHWIO LICH HAa MOHCTHI. HMmeno Mmecto HEOOIBIIOE 3aMCAJICHUC
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TEMIIOB pocTa, ogHako yxke B 2011 romy Temmbl pocTa CTOMMOCTH MOHET
IIPEB30ILUINA JOKPU3UCHBIN YPOBEHD U IPOJIOJLKAIOT YBEINYUBATHCS.

JUis  moMomiyM  HMHBECTOpAaM,  BBIOpABIIMX  JAHHOE  HaIPaBIICHUE
WHBECTUPOBAHUS IEHEKHBIX CPEACTB, B MPEIJIOKEHHON pabOTe TAIOTCS HAJEKHbIE
OPUEHTHUPBI, C IIOMOIIBK) KOTOPBIX HMHBECTOP MOXET JOCTaTOYHO YBEPEHHO
BKJIAJIBIBaTh CBOM JICHE)KHBIE CpEICTBA, HE oOmacasch HUX IoTepu. Takas
YBEPEHHOCTh O0ECNEYMBAETCS HAJUYMEM IMPOrHO3a JATBHEUIIEro HW3MEHEHUs
CTOMMOCTH MOHET Ha Oimkaliuii BpeMeHHOW nepuod. Oxujpaemas CTOMMOCThb
MOHET MO3BOJIUT TOYHO c(HOpMHpOBaTH MOPT(ETs MOHET, KOTOPHIA OO0ecreduT
MaKCUMAJIBHBIA ~ NPUPOCT  HMHBECTULIMM W 3HAYUTEIBHOE  yBEIUYECHUE
IIEpBOHAYAJIBHOIO KAIlUTAJIA, BIIOKEHHOTO B KOJUIEKLIMOHUPOBAHUE MOHET.

B ocHOBe pa3pabOTaHHOrO TMPOrHO3a JIEKAT HAYYHBIE  METOJBI
MUHUMHU3UPYIOLIME BO3MOKHbBIE PUCKU PACXOKICHUS C (PAKTUYECKUM Pa3BUTHUEM
coObiTuii. B  4YacTHOCTHM, B OCHOBE IPOTHO3UPOBAHUS JIEKUT METOA
DKCTPANOJSALMY, KOTOPBIM  COYETAETCS €  DKCIEPTHOM  KOPPEKTUPOBKOW,
YUYUTBIBAIOIIMM TEKyLIUE TEHACHLUHMM WU3MEHEHUs LIEH Ha MOHETBI U 0XHUIAAECMYIO
JVHAMMKY HMX W3MEHEHUM Ha NPOTHO3UpyeMbld mnepuon. lIporHo3 maercs mis
TUNHWYHBIX TPYIIT MOHET, IO KOTOPBIM C BBICOKOM CTENEHBIO BEPOSITHOCTH MOKHO
CyIuTh 00 OOLMX U3MEHEHUSAX LEH, MPOUCXOJAIIMX B aHATU3UPYEMOI
TeMaTU4YECKOU MOAOOPKE MOHET HA TPOTHO3UPYEMBIN MEPUOT.

IIpr NpOTrHO3UPOBAaHMHU CTOMMOCTH MOHET Ka)XIOTO W3 IEPEUYMCIIEHHBIX
TEMATUYECKUX HAIPABIICHUN HWHBECTUPOBAHUS B MOHETBI JAETCS DKCIIEPTHAs
OLICHKA TOJIyYEHHBIX AHAJIIMTHUYECKUX INAHHBIX, KOTOPas, MO3BOJISIET MPOCIEAUTH
JVHAMMUKY U3MEHEHUS CTOMMOCTH MOHET M CpPaBHUTh €€ C JUHAMMKOM JPYIuX
HaIlpaBJICHU NHBECTUPOBAHUS JEHEKHBIX CPEJICTB.

B npeajiaraeMoii  pabotre  aBToOpawm, Hapsay €  pELIEHUEM
BBILICIIEPEYMCIICHHBIX 3a/1a4, NPEAIPUHATA MONBITKA PACCMOTPETh OTHOCHUTEIBHO
HOBOE€ M TIIEPCIIEKTUBHOE SBJIEHUE, KOIZAA YBJEKATEIbHOE 3aHATHE MO
KOJUIEKLIMOHUPOBAHUIO, TpeOyrollee 3HAYUTENbHBIX JCHEKHBIX BIIOKEHUH,

CIIOCOOHO HE TOJBKO, BEPHYTh XO35IMHY BJIOKEHHBIE CPEJCTBA, HO U O0OECIEUYUTh
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SKOHOMHUYECKUH 3 (eKT, KOTOpblii OyaeT CONmpOBOXKIATHCS MIPUPOCTOM
BJIO’KEHHBIX JICHEKHBIX CPEJICTB, IOCPEACTBOM yBEJIUYEHHUS PHIHOYHON CTOMMOCTH

C06paHHI>IX MOHCT.



I'nasa 1. UcTopus neHexnoro oopamenusi B Poccun u MmupoBoid
(GpUHAHCOBO-IKOHOMUYECCKUIN KPU3HC.

Hcropuio pa3BuTusi ACHEKHOro oOpamieHuss B PoccMU MOMKHO YCJIOBHO
paznenuth Ha 4 osrtama. llepBwiii stam — no Hawyana 18 Beka («lleTpoBckux
BpeMeH»). BTopoi sram ¢ Havama 18 Beka g0 kpymenus Ilapckoit Poccuu u
Bpemennoro npasutenscTBa B Havane 20 Beka. TpeTuil stam - nepuos co3aaHus
Coserckoro rocyaapctsa B 20 roasl 20 cronerusi 10 ero pacnaaa B Hauane 90
rojoB 20 crosetusi. M derBepThIil 3Tamn, BKIIOYAIOMINK B ce0s HOBYIO UCTOPHUIO
Poccnn ¢ Havama 90-x ronos 20 croserwus.

[lepBbIii 3Tam XapakTEpU3yeTCs HEPA3ZBUTOCTHIO M HECOBEPIIEHCTBOM
JIEHEKHOTO OOpalieHus U TpeolsalaHueM HaTypajdbHOrO OOMEHa B OCHOBHOM
Macce TOBAapHBIX ornepauuil. JleHe:xxkHoe oOpallleHne TOro nepuoia HaxoJIuioCh B
3a4aTOYHOM COCTOSTHUHU U HE MOTJIO YAOBIETBOPATH MOTPEOHOCTEN pacIIupEeHHOTO
BOCIIPOM3BOJACTBA. Kak MCTOpUYeCKHEe MAMSATHUKUA TOTO BPEMEHM 0 HAC JOILIN
cepeOpeHHbIE U MEJHBbIE MOHETHI, TaK Ha3blBaeMble «uelryiiku». I[lpu smuccuun
JTAHHBIX MOHET He ObUIO CTPONHOM CHCTEMBI, YTO TPUBOIUIO K MHOTOYUCICHHBIM
HapyIICHUSIM JCHEKHOTO OOpaIleHus, MOMbITKaM 3aMEHbI CEPEOPEHBIX MOHET Ha
MeJHBIe (MPUYMHA TaK Ha3biBaeMoro «MemnHoro OyHTay), (haJbIIMBOMOHETUYECTBY.
['ocynapcTBo B TOT mepuoja He 00J1a1alio MOJTHONM MOHOIIOJIMEH Ha M3TOTOBJICHUE
JIEHET, 4TO TAKXXE OTPULIATENILHO CKa3bIBAJIOCh HA PA3BUTUHU CTPAHBI.

Ocoboe 3HaueHwe B HCTOpuM Poccum mmeeT BTOpPOM 3Tam B Pa3BUTUHU
JIEHE)KHON CUCTEMBI — OTCUET, KOTOPOr0 HAYMHAETCs ¢ Hadyayia 18 Beka B mepuon
npasiieHus [letpa 1.

Msr1 Bce 3Haem, uto Iletp 1 Obut mpaButenem — pedopmaropom. [lpu HEmM
Ob1a mocTpoeHa HoBas croiuia - Cankr [lerepOypr, co3nan Poccuiickuii ¢uor,
oJlep>KaHbl OJHMCTaTeNbHBIE MMOoOenbl Haj mmBedamu. lletp 1 mpopyOmn OkHO B
EBpory u myTem BBeAeHUS MHOTOUYMCICHHBIX pedopMm, B pas3audHBIX cdepax
nesitenbHocTH, cOomu3ui Poccuto ¢ EBponoil. OgHako Mano kto 3HaeT, uto Iletp 1
CTaJI OCHOBOTIOJIO)KHUKOM JIECATUYHOU JNEHEKHOU cucteMbl. Jlo ero pedopmbl B

EBpomne rocmojcTBOBaga cuctema oOpaiieHus Tajepa. Tajep — 3To cepeOpsHast



MOHETa OIPEACICHHON BECOBOM cocTaBisitomeid. bonee wmenkas egunHuna 'z
Tanepa, Y, 1/8, 1/16, 1/32. O6pamenue tamepa co3aaBajo OOJBIINE HEYT00CTBA
npu pacuetax. B Poccun Iletpom 1 Ob11 BBEZIEH pyOIib 11O BECY COOTBETCTBYIOIIHIA
tanepy — 28 rpamm cepebpa u paBubiii 100 koneek. Pyoisb, nontuna (50 xomneek),
noiymnoaTuHa (25 xoreek), rpuBeHHUK (10 Komeek), a Takke alThiH (3 KOIEHKH)
U3rOTaBIMBAINCH U3 cepedpa B CTPOroil BeCOBOM Mponopuuu. A Koreika, ieHbra
(1/2 xonetikn), momymka (1/4 kometiku) u momymnosymka (1/8 koreiku) u3 meau,
TaK)Ke B CTPOTOM BECOBOM MPOMOPIIUH.

Hanmo ormeTtuTs, 4TO MO3Ke AECATHUYHYIO CUCTEMY BHenpeHHyro Ilerpom 1
CTalu MCHOJI30BAaTh Jpyrue crpansl  EBponbl.  IleTtpoBckne  MOHETBI
COOTBETCTBOBAJIA €BPOMNEHCKUM KaHOHAM. Tak Ha HUX M300pakalcs MOPTPET, UMS
Y TUTYJI MPABUTENS, TOCYJAPCTBEHHBIN repo, 1aTa BhIMMYCKa U HOMUHAL.

['ocymapcTBO cTano BiIaaeTh MOHOMOJHMEN HA U3TOTOBJIEHHE MOHET. JleHbrn
HAaXOJIMJIUCh B IIOCTOSIHHOM OOpalieHuu #u ObUIM 00s3aTelbHBl K TMpUEMY
HacereHueM. DanbIIMBOMOHETYECTBO KECTKO Kapalloch, YTO CIIOCOOCTBOBAIIO
YKPEIJIEHUIO0 YKOHOMUYECKON 0€301aCHOCTH CTPaHBbI.

Takum oOpazom, nipu Ilerpe 1 Oblna co3gaHa cuibHAs JEHEXKHas CUCTEMA,
KOTOpas criocoOCTBOBAJIa Pa3BUTHIO CTPAHBI M YKPEIUICHUIO €€ MOTYIIIECTBA.

[letpoBckas neHexHass pedopma IMO3BOJIAIA TPEKPATHTh HEPa3OepUxy,
KOTOpasi uMmena Mecto B Poccuu B 17 Beke, UTO, Kak U3BECTHO, IBUIIOCH TPUUUHOMN
HEJIOBOJILCTBA HACEJICHUSI U JIJAXKE CTUXUIHBIX BOCCTaHUMU (B TOM 4Hciie «MeaHoro
OyHTa») M BbIBeJa POCCHI0O B YHCIIO CaMbIX BIUATEIBHBIX M MOTYIIECTBEHHBIX
ctpan EBpomnbl. CuiibHasg J€HEXHas CHUCTEMA SIBUJIACh OJHOM W3 NPUYUH
npucoeanuHenust Kk Poccun YkpawHbl U IPyTHX TOCYAapCTB, KOTOPHIE HE UMEIHU
HaJe)KHOM JEHEKHOUM CUCTEMBI.

[Ipu Exatepune Benukoii Opima mpomobkeHa JAeHexkHas pedopma, B
YaCTHOCTH, ObUIM BBEJI€HbI OyMakHbIE JCHbIH, KOTOpbIE B 19 1 20 Beke moixydusin
HIMPOKOE pacrnpocTpanenne. UHTepecHO OTMETUTh, YTO Ha TeppuTopun Cubupu
oOparaauch CBOM MOHETHI, TaK Ha3biBaeMbie «CHOUpPCKUE MOHETHI. «CHOUpCKHe

MOHETBI» BbITycKanuch Ha KosbiBaHCKOM MOHETHOM naBope B 1763-1781rr.
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JOCTOMHCTBOM OT 10 koneek a0 noiymkd. OHU YEKaHUIUCh U3 MEIH C IPUMECHIO
cepebpa, ¥ MOTOMY MOHETHas CToma ObLIa MOJAHATA 10 25 pyOsei u3 myaa, Toraa
KaK 0OIllerocyJapcTBEHHbIE MEIHbIE MOHEThI YeKaHWINCh Ha 16 pyOreit u3 myna
mean. CuOMpCKue MOHETHI UMENH MPpaBo oOparieHus Toybko B Cubupu [ 2 |.

[lo wucTroprueckMM JaHHBIM, HOMHUHUPOBAHHbIE B pPYOJIsX U KOIEHKax,
JIeHbI'M 00J1a7a)Ii BRICOKOM MOKYMATEIbCKON CTOCOOHOCTHIO. Tak mokynaTenbckas
CIOCOOHOCTH JICHET B €KaTEPHUHHUHCKYIO 310Xy XapaKTepU30BaIacCh CIECAYIOUIIMHU
nudpamu. Jlomans (Mmepun) ctomn 2 — 3 py6ias 50 koneek. Kobsina 75-95 xoneek.
Kopoga 2 py6as. OBua 40 koneek. CBunbst 20-40 xoneek. ['ycp 10 - 20 xomeek.
Kypuna — 7 xoneexk [ 5 ].

CrabuIbHOCTD AEHEKHOM cucTeMbl 1o3Bouia Poccuu B 18 Beke ycnemHo
pPa3BUBATHCA U COKPAIIATh SKOHOMUYECKYIO OTCTAIIOCTh OT €BPONEHCKHUX CTPAH.

PazButune coszmannoii Iletpom 1 B 18 Beke peHexHoil cuctembl B Poccum
HECKOJBKO 3aropmo3wiack B 19 Beke. OrpoMHas cTpaHa M OTrPOMHBIN
OropoKpaTHuecKuil amnmapaT TpeOoBall 3HAUMUTENBHBIX pacxonoB. CojepikaHue
MeTajula B MOHETaX YMEHBLIAIOCh, YTO AAaBajJO TIOCYAAPCTBY JAOIOIHUTEIIBHBIE
JOXOAbl OT YEKAHKU [IEHEr, U B CBOK OYEpe/lb OOECUEHUBAIO JACHEKHbIE
HAKOIUJIEHUS TPaXKJaH U BBI3bIBAJIO UX HETOBOJIBCTBO.

B 19 Beke Obuiu co3gaHbl MepBble OaHKW, YTO SIBUJIOCH OCHOBOW ISt
co3gaHusi OaHKOBCKOM cuctembl. /[l 3aBOEBaHHBIX M  IPUCOEIUHEHHBIX
roCylapcTB B OOpallleHHe BBIMYCKAJUCh CBOM MOHETHI, KOTOpBIE HMEIN
Poccuiickue atpuOyTthl (Hampumep, MoHeThl mig  llonbmm, @OuUHASHINH,
Monnasuu, ['py3un).

B cepennne 19 Beka HaMmeTWsioch odepenHOE OTCTaBaHuMe Poccuun ot
€BPOINEUCKUX CTpaH, 4To TpeboBano pedopM U B TOM YHUCIE U B JEHEKHOU
cucreme. Tak pe3ylbTaToM HaMETUBIIETOCs OTCTaBaHMs B SKOHOMUYECKOU cepe
Oblma mpourpanHas KpeiMckas BoitHa. BoeHHOe mMopakeHHe HMENOo MeCTO, He
CMOTpPSI HA MPOSBJIECHHBIM MOTPACAOIIMNA TE€POU3M PYCCKOTO HApOAa B XOJE

o6oponsr CeBacTOMOJIS.



B xonte 19 Bexa B Poccuu Oblia ycrenHo MpoBeeHa OuepeIHast TCHEeKHAS
pedopma MOJ PyKOBOJACTBOM MHUHHCTpa ¢uHaHCOB rpada Butre. Tak mupoko B
000pOT OBLIM BBEJIEHBI 30JI0ThIE MOHETH. bByMakHble AacCUTHALUMU JIETKO
0OMEHUBAIKCH Ha 30JI0TO0. MOHETHI 00OpaIIanuch TaKxe B cepedpe u Meau. Jannas
pedopma mo3Bonmina Poccum Ha pybexke 19 nauwane 20 Beka COBEPIIUTH
CTPEMUTENIbHBI PBHIBOK B TMPOMBIIIJICHHOM pPa3BUTHUM U BBIUTH Ha BEAyLIUE
NO3ULIUU B MUPE.

Opnako ycrmemrHoMmy pa3BuThio Poccuiickoll ummepuu nomeniana nepBas
MHUpOBasi BOWHA. 32 TOAbl BOWHBI JE€HEXHAs CUCTEMAa CTPAHbI MPUIILUIA B MOJHOE
paccTpoiicTBO. 30J0ThIe, CepeOpPSHbIE M MEJHBIE MOHETHI CTaJld HM3bIMAThCS W3
oOpalieHust ¥ 3aMEHAThCSI OYMaKHBIMU 3HaKaMu. [leyaTHbIil cTaHOK 3apaboTan B
NOJIHYI0 CHJIy, BBINYCKAJINCh HUYEM HE O0OeCleYeHHble OaHKHOTBI, YTO
OKOHYATEJIbHO MOJPBIBAJIO JCHEXKHYIO CUCTEMY. B neHexHoe oOpaileHue ObLIu
3allyllleHbl Jake IMOYTOBBIE MapKu ¢ HOMUHaioM oOT 1 go 20 Komeek c
U300pKEHUEM POCCUICKHX UMIIEpAaTOpPOB. BhIMyllleHHbIE MapKu JOHKHBI OBLITH
cBOOO/IHO OOMEHHBATHCA HA MEIHbBIE U cepeOpeHble MOHETHI COOTBETCTBYIOIIETO
HOMUHAJA.

Hacenenue Takum u3MeHEHUSIM ObLJIO KpaiiHEe HEJOBOJBHO, YTO B KOHEUHOM
UTOTE BO MHOTOM CHOCOOCTBOBAJIO KPYLICHHIO LlapH3Ma, a B MOCJIEACTBHE U K
OKTS0pbCKOW PEBOJTIOIUHU.

[Tocne cBepxkeHHsT Laps K BJIAcTH MPUILIO BpemeHHOe NpaBUTENBCTBO,
KOTOpPOE BBIITYCKAJIO COOCTBEHHBIE JEHBI'M TaK Ha3bIBaeMble «KEepeHKH». OmHaKo
3TH I€HbI'U OBICTPO OOECIIEHUBAIUCH U HE HAIIIM IPU3HAHUS Yy HapoAa.

Tpernii 3Tanm B UCTOPUU JEHEXKHOM CHUCTEMBI PoccHM COOTBETCTBYET
nepuory CoBETCKOW BJIACTU W Pa3BUTHS COLIMAIIMCTUYECKON TOCYAapCTBEHHOCTH.
[lobenuBmias B okTsa0pe 1917 roma CoBeTckas BJIacThb CTOJKHYJIOCH C
KOJIOCCAJIbHBIMHU TPYIHOCTSAMU. [IeHexxHas cucteMa Obula MOJHOCTBIO pa3pyllieHa.
B o0opore HaxoAWJIMCh U LIAPCKHUE JACHBIH, IEHBI'M BPEMEHHOTO MPaBUTEILCTBA,

6CHOFBapI[eﬁCKHe ACHBI'M M COBCTCKHUC AdCCHUIHAMWH, IIPUYCM HOMHHAJIaMH CO
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MHOTHMH HyJsiMu. B cTpane ObLT TOJNOI, XOJOm W pa3pyxa. beuia HeoOxoauma
JeHexHas peopMma.

Henexnas pedopma B PCOCP, a 3atem B CCCP Obuia ycnenHo npoBeaeHa
B 21-25 rogax aBaauaroro crojetusa. Tak ¢ 21 mo 25 roa B A€HEXHBIM 000pOT
ObLTM BBEACHBI 30JI0ThIE, cepeOpsiHbIE U MEIHBbIE MOHETHI, a TakKe OyMaKHbIe
YEepBOHIIbI, KOTOpPbIE€ MOTJM OOMEHHBAThCcs Ha 30J70TO. CTapble JACHBIU OBLIU
3aMEHEHBI Ha HOBBIC B OINPEACIICHHBIX MPOTIOPIIHSX.

JlanHast neHexxHas pedopMa MO3BOJIMIA CO3JaTh JOCTATOYHO CUJIBHYIO W
YCTOWUYMBYIO JEHEXKHYIO cucTeMy. HOBBbIE JNEeHBIM MMENN JOBEpHUE y HACEICHUS.
Poccniickas ®enepanus, a 3arem Coerckuil Cor03 CTaJI yCHENTHO Pa3BUBATHCS.
Heckonpko mo3zxe B 30-x roga 20 CTOJETHUS MOHETHI B JParolieHHOM MeTajlie
(30710TO U cepedpo) MPEKPATHIIM CBOE XOXKIECHUE U ObLIIM 3aMEHEHbl OYMa)KHBIMHU
3HaKaMd UM MOHETaMH W3 MEHEe JOporux MmeramioB. [Ipekparuiics cBOOOIHBIN
OOMEH JICHE)KHBIX 3HAKOB Ha 30JI0TO. Takasi MeHexHas MOJUTHKA ObUla BHITOJHA
rocyJapCTBy M IO3BOJIJIa OCYLIECTBIATh JEHEKHYI0 SMHUCCUIO B HEOOXOIMMBIX
oObeMax. Heckonbpko mo3aHee W Jpyrue CTpaHbl MHUpa MEpeluid Ha MOJI00HYIO
CHUCTEMY, YTO JaJI0 BO3MOXHOCTh BIIMBATh JOTIOJHUTEIBHBIC JCHEKHBIC TTOTOKH B
PKOHOMUKY. JlaHHasi cTparerusi B IIEJIOM CIIOCOOCTBOBAJIO POCTY IKOHOMHKH.
Bmecte ¢ TeMm, Takas moiMTHKa Taujia B cebe Cephe3HbIe OMACHOCTH, TaK KaK y
MIPaBUTEILCTBA HMEJICS TIOCTOSHHBIM COOJa3H TIeuaTaHbs W BOpPAchIBaHUS B
HPKOHOMHUKY HHYEM HE O0eCIeYEHHOU JIEHEKHON MacChl, YTO TO3KE MPHUBEIIO K
TSDKEJIBIM TIOCIICJICTBUSM U SIBIJIOCH OJTHOW M3 CaMBIX TJIABHBIX NMPHYUH KPYIICHUS
Cogerckoro Coro3sa.

OtHocHuTeNnbHO CcTaOWIbHAS JeHEekXHas cuctemMa B COBETCKOM COHO3€
npocyuiectBoBasia A0 kKoHua 80 romoB 20 crojetus. DTO OO BO3MOXKHOCTH
CoBerckomy Coro3y oziepkaTh HCTOPUUIECKYIO TOOETY BO BTOPOW MUPOBOI BOITHE,
MIPEOJI0JIETh TOCICBOCHHYIO DPa3pyxXy M BOCCTAHOBUTH HAPOJIHOXO3SHCTBEHHBIN
NOTEHIIHAIL.

K coxanenuto, B koHme 80 romoB 20 cTojieTHsi CTalu MPOSBISTHCS

MPU3HAKU HAPYIICHUS IEHEXKHOTO oOpaieHus B popme smuccun. Kak ciencraue
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JAHHOTO SIBJIEHUS CTaJl HapacTaTh Ae(ULIUT TOBAPOB M HEJOBOJIHCTBO HACEICHHUS.
Mg moMHMM, 4TO TIepes aBryctoM 1991 ronma Obuta mpoBeeHa KpaiiHe HeyJauHas
«ITaBnoBckasi» JeHexxkHass pedopma, KOTOpash OKOHYATEIBHO paccesyio BeEpy
HACEJIEHUS B CYLIECTBYIOIIYIO ICHEKHYIO CHCTEMY, YTO YCKOPHIIO CMEHY BJIAcTH U
pacnag Coserckoro Coroza. Pedopma mpecnenoBana 1enb U30aBUTHCS OT
M30BITOYHON JIEHEKHOW MacChl, HAXOJUBILIEHUCS B HAIMYHOM OOpaIllEeHUH, ITyTEeM
u3bATHS cTapbix OaHkHOT 50 m 100 pyOseBOro JOCTOMHCTBA W 3aMEHbI WX
HOBBIMM OaHKHOTaMHU COOTBETCTBYIOIIEro HOMUHaNA. C MOMOIIBIO JaHHOW Mepbl
NPEANoIarajoch HOPMAJIN30BaTh TOBApHO-ACHEXKHOE OOpalleHUE B CTpaHe.
OpnHako Bpemsi ee IpoBeieHne OblIO BEIOpAaHO KpaliHe HeyAauHo. B cTtpane yxe He
Obuto TBepnoil Biactu. Ocnabia ynpaBiasieMOCTb HApOJHO-XO3SHCTBEHHBIM
KOMILIEKCOM. OJHOBPEMEHHO C H3BSITHEM JACHE)KHOW HAJUYHOCTH HE OBUIO
BbIOpOCa Ha pBHIHOK JCPUIUTHBIX TOBApOB, B KOTOPBIX OCTPO HYKIAJIOCh
HacesneHue. M3bsateie u3 oopamenus 14 mupa. pyosneit (mpubnuzutensbao 10,5% ot
BCEW JIGHE)KHOM Macchl) BCKOpPE OBLIM ONSTh HaleyaTaHbl M BOPOLIEHBI B
HSKOHOMHUKY CTpPaHsbI [ 6 ].

[Tocne pacnaga Coserckoro Cors3a B wucropun Poccunm HameTwics
YEeTBEPTHIA 3Tall B UCTOPUU JIEHEKHOIO oOpalieHus. B 3ToT nepuoj mpou3onuiu
3HAYUTENIbHbIE W3MEHEHUs B JIEHE)KHOM oOpaiieHuu. B 000poT HEOIHOKpATHO
BBOJMJIMCh HOBBIE JIEHEXHBbIE 3HAKM M MOHEThl. B 3TO Bpems umena MecTo
rajionupyromas HHQIISIIUS, a 3aTeM U JCHOMHUHAIMS Tpex HyJied B OaHkHOTax. B
1998 rony mnpowmsomen CUCTEMHBIA YKOHOMUYECKUM KPU3UC, KOTOPBIN MPUBEI K
TSKEJIBIM MOCJEACTBUAM U CHaay B SKOHOMUKE.

C 2000 rona, HameTHIIaCch OTpeieNieHHas CTa0uIn3anus B chepe TeHEeKHOTO
oOpaiieHusi. PyOnbp 3aMeTHO OKpen IO OTHOIICHHIO B BaJIIOTE Pa3BUTHIX
3apyOeKHBIX CTpaH. B 3TOT mepuos Habmomancs 3HaYUTEIbHBIN YIKOHOMHYECKUI
POCT M yJIydIlleHHEe YPOBHs OjarococtostHusi HaceneHus. OgHaKo, y:ke HauMHas C
koHma 2007 roma, HaMeTWiICS POCT HUHQISIIUMU W 3aMeIJICHHE TEMIIOB
PKOHOMHUYECKOTO pocTa. [losiBumack OombInas 3aBUCUMOCTh Poccuu OoT MHpPOBOI

HKOHOMHUYECKON KOHBIOHKTYPBI, IIeH Ha HE(PTh U JIPYTUX CHIPbEBBIX AKTHBOB.
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[Tonoxxenue ycyryomnoce B koHie 2008 roma u mepBoil momouHe 2009 rona.
Poccust BcTymuiaa B Mepuoa SKOHOMHUYECKOTO KpHU3HCA, KOTOPBIM ObLT BBI3BAaH
BHYTPEHHUMU ¥ BHEITHUMU MPUYMHAMHU U OOJILHO YJApPHII [0 SKOHOMUKE CTPAHBI.

Poccuiickuii 3KOHOMHUYECKHI KPU3UC BO MHOIOM OBUI CIPOBOIMPOBAH
MUPOBBIM (PUHAHCOBBIM W HKOHOMHUYECKUM KPU3HCOM, KOTOPHIH B OTIMYUE OT
PEAbIAYIIUX KPU3UCOB HOCUT INIOOAIBHBIA XapaKTep U B TOW WM UHOU CTENEHU
3aTparuBaeT 3KOHOMHUKY KaKJI0il cTpaHbl mMupa. [Ipu 3TO0M mMmeroT mecto oOiiee
IJIOX0€ COCTOSIHUE MHUPOBOW (PMHAHCOBOM CHCTEMBI, HEPEIICHHOCTh psa
BAKHEUIIUX BOIPOCOB JIEHEKHOTO OOpalIeHUs, pa3HOIJacue MEXay CTpaHamMu
OOJIBIIION ABAIATKU U IPYTHE CEphEe3HbIC MPOOJIEMbl U IPOTUBOPEUHUS B 00IaCTH
HYKOHOMMKHU.

UeM omaceH JaHHBIN nEpuon?

B 20 Beke Hapsny ¢ CoBerckum Cor030M K Tak Has3biBaeMon «byMakHOU
SKOHOMHKE» MEPENUId W APYrue CTpaHbl MHpAa U B TOM YHUCIE KpyMHEHIas
mupoBas nepxkaba CoennHeHHble llltater Amepuku. [leHexHas smuccus crana
IIPOBOJUTHECS B OTPBIBE OT PEAIBHBIX AKTHBOB, B TOM YHCJIE M 30JI0TOTO 3amaca.
Kak crnencTBue Takoil crpaTeruu, KpyrnHeuiire MUPOBbIE JIepKaBbl IPUCTYIHUIIN K
ci1ab0 KOHTPOJMPYEMOMY BOpAchIBAHMIO B DKOHOMHUKY CBOMX CTpPaH OIPOMHBIX
ITIOTOKOB JIEHEKHOM MACCHI.

[Tponiecc rnobanuzanuu KOHOMUK KPYMHEWIIUX CTpaH MHUpa MOTpeOoBal
CO37aHUsI MUPOBOW BaJIFOTHI, POJIb KOTOPOM B3sUT HA ce0s aMEePUKAHCKHUI J0JuIap.
MupoBoi SMUCCUOHHBIN LIEHTP, HaxoasAmuics B CoennHenHbIx [lItatax AMepuku
(DenepanbHas pe3epBHAas CUCTEMA) MO HU3KYK CTaBKy THPOLIEHTa CTal
MPEIOCTABIIATh KPyMHEHIIMM OaHKaM MUpPa OTPOMHBIE JICHEKHBIE cpeicTBa. Te B
CBOIO OYEpElb IOJYYEHHBIEC NCIIEBBIE JACHBIM CTAIM NOCTABIATH B PEAIBHYIO
HYKOHOMHKY, TAKXK€ TMOJ] HU3KYI0 OAHKOBCKYIO CTaBKY, CTUMYJIHUPYS TEM CaMbIM
BBICOKU YPOBEHBb MOTPEOJICHUS B PA3BUTHIX CTpaHaX U BBICOKHM SKOHOMUYECKUN
pOCT B MEpPBYIO OYepellb B Pa3BUBAIOIIMXCS CTpaHaX MHpa, B TOM YHUCJIE U B
Poccun. Bpicokne TeMmmbl 3KOHOMHYECKOTO POCTAa CHPOBOLMPOBAIA PE3KOE

YAOPOXKaHNEC MATCpHUAIbHbIX AKTHBOB, a IIPUTOK ACHICBBIX JACHCT IIPUBCII K
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aJIeKBaTHOMY OOECIICHEHHIO OaHKOBCKOTO KamuTala W YCHIWJI 3aBUCHUMOCTb
OAHKOB OT TOCYJIAapCTBEHHBIX JE€HEXHBIX BIMBaHUU. MIcKyccTBEHHO ObLIa co3aHa
KpailHe 3aBHCHMasi U HEyCTOWuYMBasi MHUpOBas (pUHAHCOBas cHUCTEMa, JCHEKHAas
OCHOBa KOTOpOil He Oasupyercs Ha peanbHbIX akTuBax. g sddexTtuBHOrO
CYILIECTBOBAHMSI JAHHOM CHUCTEMbl TpeOyeTcss BC€ BO3PACTAIOIIMA MPUTOK
neneBbix JeHer. JIroboi cOolt B 1aHHOW cHUCTeMe, B YaCTHOCTU OcjabiieHue Wiu
AK€ COXpaHEHUE Ha MPEKHEM YPOBHE JIEHEKHOIO IIOTOKAa, MPOBOLUPYET
MUPOBOM (UHAHCOBBIM KPUBUC U TaAPAHTUPYET TSKENIbIE HKOHOMHYECKHE
NOCJIECTBUS 7151 OOJIBIIMHCTBA CTPAH MUPA.

[lonoxenue ycyryOnsercs TeM,  4YTO B YCIOBUAX HCKYCCTBEHHOIO
CTUMYJMPOBAHUSI 3KOHOMHYECKOIO pPOCTa, OcialisieTcss NEeHCTBUE PHIHOYHBIX
3aKOHOB M €CTECTBEHHOIO MEXAaHHM3Ma pEryJupOBaHMS TOBAPHO-JIEHEXKHBIX
OTHOIIEHUH. [laHHOE cOCTOSHME B II€JIOM HEraTUBHBIM OOpa3oM BIHUSET Ha
YYaCTHUKOB 3KOHOMHYECKOW JACATENBHOCTH. B TakuWx yCIOBHSAX BBDKMBAIOT U
pa3BUBAIOTCS JMIIb T€  OpPraHu3alld, KOTOpPbIE NPUONMKEHBl K HCTOYHUKY
JEIIEBBIX JIeHer (KpyIHble OaHKM, KOMIAHUHM), @ OCTajJbHbIC OpPraHMU3alNM, HE
MMEIOIINE HMCKYCCTBEHHOM MOIAECPKKH, HE Pa3BUBAIOTCS JOJDKHBIM 00pazoM u
MHOTME W3 HUX oOpedyeHbl Ha OaHkpoTcTBO. IlocimencTBust gaHHOrO Mpolecca
HEU30CKHO TPHUBOAAT K POCTYy 0€3pabOTHUIIbI, OCIAOJCHHUIO TO3HMIIUNH MEJIKOTO U
CpelHero Ou3Heca M YXYALICHWIO MaTepUalbHOrO TMOJIOKEHHUS 3HAUYMTEIbHOU
YacTU HaceleHusa. Takoe TOJOoXKeHUe elle 0ojiee HaKaluBaeT BHYTPEHHIOK
00CTaHOBKY U 3aTPyIHSIET BBIXOJ U3 CO3/IaBIICHUCS KPU3UCHOM CUTYalUU.

B 2008 roxy MupoBast 53KOHOMHUKA CTOJKHYJIACh C EPBOM BOJIHON MHUPOBOTO
¢unancoBoro kpusuca. CylHOCTh MUPOBOTO (PMHAHCOBOTO KPHU3MCA 3aKII0YAETCS
B  HEY(P(DEKTHBHOM pETYJIMPOBAHUU JCHEKHONW Macchl B OOpalleHuu C
NOTPEOHOCTSIMU PaCIIMPEHHOI0 BOCIpou3BoJcTBa. [IpuunHa naHHOrO Kpu3uca
COCTOMT B TOM, YTO Ha OINPEAEIEHHOM BPEMEHHOM 3Tale JEUIEBbII JIEHEKHBIM
MOTOK 3aMEJIIeT CBOE ABMKEHUE, YTO MPUBOJUT K MOCIIEAYIONIeMY OaHKOBCKOMY
U DKOHOMHYECKOMY KpHu3UCy. YTOObI JUKBUIMPOBATH BO3ZHUKIIUN KPHU3UC

MIPUXOJUTCS BIUBATH JOMOJIHUTEIbHBIE nemeBble neHbru. Tak B 2009 roay B
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MHUPOBYIO OSKOHOMHUKY JOMOJHHUTEIBHO OBbUIO BAWTO Oojee 2 TPUIUIMOHOB
nommapo. B 2010-2011 romax @®PC CHIA npoBoguna  NOJUTUKY
KOJIM4YEeCTBEHHOTO cwmsirueHusd, (psa npeacrasuteneit ®PC, yBepeHsl B TOM, UTO
Takas TOJUTUKA MOMOXKET CHHU3UTh CTOUMOCTh 3aMMCTBOBAHHWM, M OOECIECUUT
0oJiee BBICOKHI YpPOBEHb SKOHOMHUYECKOM aKTMBHOCTH) BBIKYIAs Ka3HAuYEHCKHE
o0s3aTeNIbCTBA HA COTHM MUJUIMAPJIOB JIOJUIApOB, TEM CaMbiM B HSKOHOMUKY
BOpachIBaJIach O4epeHast KpymHas ICHEeKHAs Macca.

BpicOkuMH TeMnaMu pacTeT roCylapCTBEHHAas 3aJ0JKEHHOCTh PA3BUTHIX
ctpan wmwupa. [lo mgaHHBEIM o0Oo03peBatreneil 3nmeKTpoHHOro wu3gaHue "doHA
crtparernueckord KynbTypbl' B 2011 rony B CIIHA u Kanage nonaru COCTaBIISIIOT
68% HaAKOIUIEHHOr0 00BbeMa HalMOHAJIBLHOIro OorarcrBa, B Smonun — 64%, B
Bemukooputannn — 59% wu T.0. [7]. Jnsg  yMeHbIICHHS 3aJ0JDKEHHOCTH
JICBAIbBUPYETCS HALIMOHAJIbHAS BAJIIOTA, TEM CaMbIM YMEHBIIAETCS pa3Mep
3a10JKEHHOCTH.

[Ipontecc  HakauWBaHUsSI ~ JIGHbTAaMHM  MHUPOBOM  SKOHOMHKU  OyJeT
MpPOJOJKATECA W Jajbll€, 0 HACTYIUIEHHS BTOPOM W TOCIEAYIOIIMX BOJIH,
KOTOpble HEW30eKHO OyayT Oojee BBICOKMMU U oOmacHeIMU. lIposiBiaeHus
OKHJIAa€MbIX KPYIHBIX TMOTpsceHuil Habmomanuck B aBrycre 2011 roma, xorma
HeOonbioe cHmwkenne petunra CIIIA areHTcTBoM mpuBeno K pe3komy oOBairy
Kypca akuuii u pocty crtoumoctu 3oisota. @PPC CIIIA npunuiocs moaTrBepauTh
JIOJITOCPOYHOCTh Kypca MSTKOW JIEHEKHOW MOJIUTUKU W JIMIIb TOTJA PBIHKU
HECKOJIBKO YCTIOKOWJIHC.

B 2010-11 romax cepbe3HbIM UCIBITAHUAM ObLIAa IOABEPIHYTA €BpPOIEHCKas
BaJII0Ta (KOTOpasi WrpaeT TaKXKe pOJb BCHOMOraTelIbHbIX MHPOBBIX JE€HET, U
BXOJUT B COCTaB JICHEXKHBIX PE3EPBOB MHOTHUX CTpaH MHpa). EBpo cTan ciaBaTh
CBOM TMO3UIMM, TaK KaKk Ha TMPaKTHKE HE YJaJoCh OTPEryJIHpPOBaTh
B3aMMOOTHOIIIEHUSI YYaCTHUKOB €BPO30OHBI M OINPEIEIUTh JOJII0 OTACJIbHOU
CTpaHbl B COBOKYIHOM OOBe€Me€ €BpoO. Psn MeHee pa3BUTBIX CTpaH €BPO30HBI
MOJYYUIIM MHOTO JICHET M «CTajdu KUTh HE MO cpeactBam». [[ns BpeMeHHOU

HOpMaJIn3alnu 00CTaHOBKH ITPaBUTCIILCTBY EBpOHBI IMpHUIIOCE CO34aBaTb

15



crabunmzarnonnabsiii poH B pazmepe 6osee 900 Mipa. €Bpo ¥ OKa3bIBaTh MOMOIITH
cl1abbIM €BPOMEHCKUM CTpaHaM. Takue Mepbl Takke He 00ONUTHCH 0€3 BKIIOYCHHS
MEYaTHOI'O CTaHKa M  JONOJIHUTEIbHOW JIeHe)KHOW »sMmuccuu. llomoxenue
ycyryomnocs B 2011 romy, korga K psay NOpoOJeMHBIX CTpaH JA00aBHIKCH
Ucnanuss u Uranus, Tydd TakKKe Hayajdud CrylarbCsi M HAJ OCHOBHBIMU
eBponeickuMu JiepkaBamMu  ['epmanueit u @paniueir. UToObl cmactu €Bpo
IUIAHUPYETCS ~ BBECTH  €OUHBIE  JIOJITOBbIE  00S3aTENbCTBA,  CO3JAETCA
JOTIOJTHUTENBHBINA CTa0MIM3aMOHHBIN PoHT yke B paszmepe 2 000 mupa. eBpo, T.e.
BBIXOJl M3 JIAaHHOW CHUTyallud HEHU30€KHO CBsSI3aH C MHOIO0 MWJUIMAPIHBIM
neyaTaHbeM JOIMOJIHUTENBHBIX €BPO, YTO HEU30EKHO NPHUBEAET K JaJbHEHIIEeMYy
ocnabJIeHUIO O3UIMM JaHHOW MEXTOCYJapCTBEHHOM JIEHEKHON €MHULIBI.

MupoBoii (prHAHCOBOW KpU3HUC, MPU CYIIECTBYIOIIUX METOJAX pEIICHHUS,
KOTOpBIE 3aKJIIOYAlOTCd B HAKayke HUYEM HE OOECHEeUYEHHBIMH JEHbIaMU
OAHKOBCKOM CHCTEMBbl KPYMHEHIIMX CTpaH MHpa, MPUBOJUT K JajbHeiIeMy
00€CLIEHEHHIO JICHET U POCTY CTOMMOCTH ChIPbSl, MATEPUAIIOB, IPOIYKTOB MUTAHUS
U JIpYyTUX peajJbHBIX aKTHUBOB. Henm3zO0eKHBIM MOCIEICTBUEM [aHHOTO Ipoliecca
Oyner yObicTpeHue pocta uHusmuu. B 3TUX yciaoBusx Oojnee OBICTPHIMU
TEMIAMU HayHYT OOECIEHUBAThCSl HAJM4YHbIE JEHbI'M, OaHKOBCKHE BKJIAJBI,
[IEeHHbIE OyMaru u Jpyrue «0yMaxXHbI€ aKTUBBI.

MupoBasi (uHaHCOBasi CUCTEMA CTOUT Ha MOPOre CEPhE3HBbIX MOTPSACECHUI,
NOCJIEICTBHASL  KOTOPBIX MPUBEAYT K Kpaxy CYIIECTBYIOIIETO JIEHEKHOIO
oOpalieHusi ¥ CTAHOBJIEHHMIO  HOBBIX  MEXaHU3MOB  3KOHOMHYECKOTO
perynupoBanus. Korja HAcTynmut HOBBIM NEpPUOJ B HUCTOPUM JIEHEKHOTO
oOpaiieHusi Mpejacka3aTh CJI0XKHO. EcTh OCHOBaHME IojlaraTb, 4YTO 3TO HE
NPOU30MJIET OYEeHb OBICTPO, Kak TMPEJCKA3bIBAIOT  OTACNIbHBIE  YYCHBIE.
[Torpebyercss He meHee 10 -15 nmer Ha 3amyck B JeHCTBHE HOBOTO MEXaHU3MA,

KOTOPBIH €II1e MPEACTOUT CO3/1aTh, HACTPOUTH U alpOOUPOBATH.
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I'maga 2. Ko/uleKIIMOHUPOBAHME MOHET, KAK CPeICTBO HA/IEKHBIX
HHBECTHLMHA ¥ MPUYMHOKEHHSI MMEIOIIUXCS IeHEeKHBIX HAKOIJIEHU I

AHann3 COCTOSIHUS MUPOBON (PMHAHCOBOM CHCTEMBbI, IMPOBEICHHBI B
OpeablIyIel I1aBe, 1aeT OCHOBAHME KOHCTATUPOBATH Pa3BUTHE MHQIIALIMOHHBIX
IIpoLIeCcCOB, Kak B Poccuu, Tak U B Ipyrux crpaHax Mupa. B aTux yciioBusx nepen
JIOABMH UMEIOIINX JICHEKHbIE HAKOIIJICHHUS] BOZHUKAET MpobiieMa UX COXpaHEeHHs,
TaK KaK TEMIIbl MHQIAIUU YOBICTPSIIOTCS M pEajbHO YrpOoXKarT 3HAYUTEIbHO
OOECIICHUTh JCHEKHBIE CPE/ICTBA, B TOM CIIy4ae €CIH OHU HE HHBECTUPYIOTCS.

Bo3nukaer akryanbpHblii Bonpoc. Kyna Binoxuts umerommuecs aeHeru? Ha
3TOT CYET CYUIECTBYIOT TpPaJWLMOHHBIE OTBETHl Y4YEOHUKOB IO SKOHOMHUKE U
OCHOBAM MHBECTUPOBAaHUS: B OAHKH, B aKUIMU U JpYrue LeHHble Oymaru, OusHec,
HEABM>KUMOCTb, 30JI0TO M ChIpbEBbIE (PbrOYEpCHl, aHTHKBapuar. OfHaKo, cleayeT
UMETh B BHUAY, YTO KaXIbli W3 JaHHBIX HANpPABICHUA COXpPAaHEHUS W
NPUYMHOXEHUSI JICHEXKHBIX CPEICTB UMEIOT OINpPEACIICHHbIE PUCKU, U JIJISl TOTO,
4TOOBl HE TMOTEPATh CBOM [JEHBIH, a MPEYMHOXHUTb HMX HYXHO IOCTYyIaTh
OCTOPOYKHO U YMEIIO.

PaccMOoTpuM pHCKM WHBECTUPOBaHUS JEHEXKHBIX CPEACTB MO Hambojee
pacnpoCTpaHEHHBIM HAINPABIICHUSM UX BIOKEHUU.

HaynemM ¢ camoil mpocToi M NPUBBIYHOW (POPMBI HMHBECTHUPOBAHUS
JICHEKHBIX CPEACTB — OaHKOBCKME BKjIaabl. B Tabmuie 2.1. mepeuuncistorcs

OCHOBHBIE TISITh PUCKOB MPUCYIIUX TaHHON (hOpME HMHBECTUIUH.

Tabmuma 2.1. OcHOBHbIE pPHUCKHA TMpUCyIUe (QopMe HWHBECTHIIMI B BHUIE
OAHKOBCKHX BJIOKCHHI HA JIEMIO3UTHBIE CUeTa

No | Pucku Crenenb pucka

/o Bricokas Cpennsis Hwuzkasa

1 | bankpoTcTBO OaHKa

1. T'ocynapcTBeHHbIN OaHK +
2. YactHblil 6aHK +
2 | IIpouentHas CTaBKa o

ACIIO3UTaM HE IOKPBIBACT
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TeMITbl UHQIISAIUN
1. TocynapcTBeHHBIN OaHK +
2. Yacrtublil OaHK +

3 | OrcyTrcTBHE B HYXHOE BpeMs
JICHE)KHON HATMIHOCTH
1. TocynapcTBeHHBIN OaHK
2. YactHblil 6aHK +

+

4 | BO3MOXXHOCTh 3aMOpa KHBaHHSI
WA KOH(UCKAIUN JCHET
BCJIC/ICTBUE
aIMUHUCTPATUBHOTO WJIU
YTOJIOBHOTO MpeCceA0BaHUS
1. T'ocynapcTBeHHbIN OaHK +
2. YactHblii 6aHK +

5 [ToBepKEHHOCTH
BO3MOXKHOCTH KPUMHUHAIBHOTO
BO3JCHCTBUS
1. T'ocynapcTBeHHBIN OaHK +
2. YacTHbIil OaHK +

AHanu3 TNpuUBEIEHHOM TaONMIBl TMOKa3bIBaeT, YTO JAaHHas (dopma
WHBECTULIMA MUMEET 3HAYUTENbHbIE PUCKH HE 3aBUCUMO OT TOTO, SIBJISIIOTCS OaHKHU
rOCy/lapCTBEHHBIMU WJIM YAaCTHBIMH. Tak BBICOKYIO CTENEHb pHUCKA HMEIOT
roCyapCTBeHHbIE OaHKM MO JIBYM [apaMeTpaMm «IpOLEHTHas CTaBKa II0
JIENIO3UTaM HE MOKPBIBAET TEMITbI MHMISAIUN» U «BO3MOXKHOCTh 3aMOPa’KMBAHUS
WIM KOH(HCKAIMM JI€HEr BCIIECACTBUE AaJIMUHUCTPATUBHOTO WJIH YTOJOBHOTO
npeciieoBaHus». YacTHble OAHKU BBICOKYIO CTEMEHb PUCKA UMEIOT IO OJJHOMY, HO
OYEHb BAXXHOMY IMapameTpy «OaHKpOTCTBO OaHka». lmeromascs cTpaxoBka
NOKpBIBaeT Julllb cymmy B 700 Thic. pyOineii. B cimydae maccoBoro 0aHKpOTCTBa
O0AHKOB TOJIHOLEHHOW CTPaxOBKM BCEM HE XBATHUT MU HEU30EKHbI 3HAUMUTEIbHBIC
noTepu, Kak 3710 yxe Obuto B 1998 romy. CrnemyeT oTMETUTH OOIIYI0 TEHACHIIHIO,

KOTOpasa sBHO IIPOCICIKUBACTCA 3a IIOCICAHHC TpH TIoJa M 3aKI0YacTCd B
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YCTOMYMBOM TPEHAE Ha CHUKEHUE MPOLIEHTHON CTaBKUM Ha OAHKOBCKUE BKJIAJbl.
Temnbl uHQIAIEM YK€ 3HAYATEIHHO OIEPEXKAIOT BBIIABACMBIA MPOICHT I10
BKJIaaaM. J[aHHAs TEHJEHIIUS M B MEPCIEKTUBE OYyJIeT HapacTaTh, TaK KaK MPUTOK
JICHIEBBIX JICHEKHBIX CPEJCTB, KOTOPHIM 00ECIeYrMBaeTCsl MEYaTHBIM CTaHKOM,
OyJeT U Jajbliie yBeIUNIMBaThCS.

Crnenyroleit pacipocTpaHeHHOW (OPMOI MHBECTUIIMN SIBJISICTCS BIOKCHUE
B aKI[MU M JIpyrue lieHHble Oymaru. Ha pbIiHKE akiuil Cly4yaroTcsi MOABEMBI U
najeHusi. Poccuiickuii peIHOK akiuil emre 0oJiee HeCTaOWIIbHBIM, YEM 3artaIHbIM.
Hapsny ¢ puckamu npucynmuMu 3amagHbIM PBIHKAM Ha  POCCUHMCKOM PBIHKE
UMEIOTCS  JIOTIOJIHUTENIbHBIE  PUCKH, KOTOpPhIE HEOOXOJUMO BCECTOPOHHE
yuuThIBaTh. B Tabmume 2.2. mepedyucistoTcss OCHOBHBIE ISTh PUCKOB IPHUCYIITUX

JaHHOU (popMe MHBECTULIMIA.

Tabnuna 2.2. OCHOBHBIE PUCKHU MpUCYITHE PopMe MHBECTULIUN B BUJE BIOXKEHUMN
B aKIIMH U JIpyTUE IIEHHbIE OyMaru

Ne | Pucku Crenenp pucka
n/n Bricokas Cpennsas Huskas
1 | Pe3koe mnageHue CTOMMOCTHU +
Ak
2 | Hempo3pauHocTh GONBIINHCTBA +
KOMITAaHUH
3 | Ymemienue WHTEPECOB +
MaHHUTapHBIX (HEOOJIBIIINX )
aKLMOHEPOB
4 | BO3MOXHOCTh PUMEHEHUS +
ONPEAECICHHOW TPYIION JIHIL
KOH(HUICHITMATIEHON
uHbopmaIuu B CBOUX
MHTEepecax
5 | U30upaTenbHOCTh MPUMEHEHUS +
rOCy/1apCTBOM CBOMX
KOHTPOJIUPYIOIIUX 1
KapaTeabHbIX (QYHKIIMMA
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[IpuBencHHBIE NAaHHBIE MOKA3bIBAIOT, YTO BJIOKEHUE B aKUUU U JIPyTHE
IEeHHbIe OyMaru MMEIOT BBICOKYIO CTEMEHb PUCKA IO CIEAYIOIIMM IapaMeTpam:
«pPE3KOE TAJICHUE CTOUMOCTH aKIUN», «YyIIEMIICHUE HHTEPECOB MAHUTAPHBIX
(HeOOIBIINX) AKITMOHEPOBY», «BO3ZMOXXHOCTh MMPUMEHEHHUS ONPEEICHHON TPyIION
JUI KOHGUAEHITMATFHOW HH(POpMAIMA B CBOMX HHTEpecax». Hammdme BBICOKHX
PUCKOB MO NEPEYUCICHHBIM BAXKHEWILIUM I1apaMeTpaM, TaKXKe JeJacT JTaHHbIC
MHCTPYMEHTBI COXPAaHEHUS U MPUYMHOKEHUS JICHEKHBIX CPEACTB PUCKOBAHHBIM
akTuBOM. CTemneHb pUCKa  BJIOXKEHUE B aKIUU WU JPyTHE IIEHHbIE Oymaru
YCWJIMBAETCS B MEPUOJ HMMEIolelcs BceoOiield (UHAHCOBOM HECTaOMIBHOCTH,
KoTOpasi HaOiroJaeTcs B JAaHHOE Bpems. B mepeducieHHyro rpynmy (QpakTopos,
TaKke cleayeT A00aBUTh PUCKUA CBsSI3aHHBIE € (DAKTOPOM JOTMOJHHUTEIHHOM
OMHUCCUU AKLUH, KOTOPBIC NMPUBOIAT K «Pa3MbIBAHUIO» JIOJIM MEJIKOI0 aKIMOHEpa
Y BBITOJIHBI KPYITHBIM aKIMOHEpaM OOIIIeCTBa.

[IpuBneyeHne  ynpaBiSOIMX  WHBECTULMOHHBIX  KOMIIAHUWA IS
dbopMHUpOBaHUS U yPABICHUS MOPTQETEM aKIUN COMPSHKEHO CO 3HAYUTEIHHBIMHU
pacxoaamMu U TpeOyeT BbICOKOM KBAM(PUKAIIMKN YTIPABIISIONIHX.

Taxxxe pacnpocTpaHeHHOW (OPMONW WHBECTHUIIMM SBISETCS BIIOKEHUS B
ousHec. BioxeHus B OM3HEC YCIOBHO MOYKHO Pa3/ieNIuTh Ha JIBE YaCTH, BIOKCHUS
B KPYNHBIA OW3HEC U BJIOKEHUS B CpenHuid u Menkuit O6usHec. [log kpymHbIM
OW3HECOM B HAIIEM ClIy4ae MOHMUMAETCsl OM3HEC, aKIUU KOTOPOTO HE KOTUPYIOTCS
Ha (OHJOBOM PBIHKE, OJHAKO D3TO KPYMHBIE NPEANPUITHS TMPOU3BOASIINE
3HAUUTETbHBIN 00beM mpoAykiuu. CpeaHue npeAanpusTus, Kak MpaBuiio, KMEIOT
OCHOBHBIE (DOH/IBI, @ MEJIKHE UX HE UMEIOT.

PaccMOTpUM pUCKH BJIOXKEHUS MHBECTUIUMN B KPYNHBIA OW3HEC, KOTOpHIE
IpeCTaBIICHBI B TabauIie 2.3.

Tabnuua 2.3. OCHOBHBIE PUCKHU MpUCylIUEe POopMe MHBECTULIMN B BUJE BIOXKEHUMN
B KpYIHBIE NPEIIPUITHUS

No | Pucku Crenenp pucka
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/o Bricokas Cpennsis Huskas
1 | CioxHOCTH  KOHTpPOJS  Ha +
NESITENLHOCTRIO MEHEIKMEHTA
JTAHHOTO TPEITPUATHS
2 BoposcTBO HAE€MHOT'0 +
nepcoHana
3 KoprbicTHbie HWHTEPEeChI +
PETHOHAIBHOU BJIACTHU 51
MECTHBIX KPUMHUHAJIbHBIX
CTPYKTYD
4 HeoOxomnmocTh BJIOKEHUSA +
3HAYUTEIBHBIX  (DMHAHCOBBIX
pecypcoB
5 CI105KHOCTB BBIXOJ1a U3 OM3HECa +
B ciliyyae TaKOU
HEOOXOIUMOCTH

B nannoii Tabnuiie BRICOKYIO CTENEHb PUCKA B BUJE BJIOXKCHHS] MHBECTUIINMA
B KPYIHBIC MPEANPUITHS UMCIOT CJICIYIOITUE TTapaMETPhl: «CI0KHOCTh KOHTPOJISA
HaJ JCATCIBHOCTBIO MEHEHKMEHTA JaHHOTO TPEANPHUATHS», «BOPOBCTBO
HAEMHOTO MEepPCOoHaNa», «HEOOXOAUMOCTh BJIOXKEHHUS 3HAYUTEIBHBIX (DMHAHCOBBIX
pecypcoBy». CrneayeT HWMETb B BHUAY, YTO JJISI POCCHUUCKHUX MNPEANPUATHAN
XapaKTEepPeH TEHEBOW 00OpOT OOJBIIMHCTBA KOMIIAHUM, JBOWHAs Oyxrairepus u
JIpyrue, TPYAHO KOHTpPOIHpyeMbie ocoOeHHoCcTH. Ilepeuncnennbie ¢GaKToOphI
3HAYNUTEIBLHO OCJIOXKHSAIOT KOHTPOJIh M YBEIUYHMBAIOT OMACHOCTH IOTEPATH
WHBECTUIINU.

BroxkeHust B Bujie MpuOOpPETEHUS CPEAHUX W MEIKHX MPEANPUATHHA, TaKKe

MMEIOT 3HAUUTENIBHBIC PUCKH, KOTOPBIC MPE/ICTaBICHBI B TabuIie 2.4.

Tabmuua 2.4. OCHOBHbIE PHUCKH TMpUCyIIHEe (QOpME HHBECTUIMH B BHJE
NPUOOPETEHUS CPETHUX M MAIBIX MPEANPUSITHIA

No | Pucku Crenenp pucka
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/o Bricokas Cpennsis Huskas

1 | IIpousBoa apeHaoaaTenen +
(momerieHus, 0OOpPYIOBAHUS U
ap.)

2 | BopoBcTBO paboTarolero +
nepcoHaa

3 | Bricokas BepoATHOCTD +

NPUYMHEHUS 3HAYUTEILHOTO
¢dbuHaHCcOBOTO yIiep6a, oTbopa
WY JIMKBHJIAIH,
00yCIOBJIEHHAs MPOU3BOJIOM
KOHTPOJIHUPYOIINX,
KPUMHUHAJIBHBIX U
aJIMUHUCTPATUBHBIX OPTaHOB

4 | CnoxHOCTH pa3BUTHS B
YCIIOBUSIX KOHKYPEHTHOTO +
JABIICHUS co CTOPOHBI

KPYIIHBIX ~ KOpHopaumul |
CETEBBIX CTPYKTYP

5 CnoxxHOCTH Halima +
KBaJIM(PUIUPOBAHHOTO
nepcoHana, MOTyUYCHHUS
KpeauTa, HEOOXOTUMBIX
MOMEIIICHUN M SHEPreTUYECKUX
pecypcoB

BrIcOKyl0 CTemeHb PHCKOB BBI3BIBACT  «IPOWM3BOJ  apeHAOJATEICH
MOMEIIEHUI 1 000pyIOBaHUS, KBOPOBCTBO padOTAIOIIETO MEPCOHANAY, «BBICOKAS
BEPOSITHOCTh TMPUYMHEHHUS 3HAYUTENIBHOTO (DMHAHCOBOTO yiiepba, oTOOpa WU
JUKBUIAIMK, OOYCIIOBIICHHAS MPOU3BOJIOM KOHTPOJUPYIOIMINX, KPUMHUHAITBHBIX H
aIMUHUCTPATUBHBIX OPTraHOB», «CIOXHOCTH HaiiMa KBaJIU(UIIMPOBAHHOTO
TIepPCOHAJIA, TOJIYYCHHUS KpeauTa, HEOOXOMMMBIX MOMEIICHHH M DHEPreTHYCCKUX
pecypcoB». K astoMy cienyer n00aBUTh, 4YTO NPUTOK JCIICBON JICHE)KHOU
HAJMYHOCTH, MMEIOIIMI MECTO B COBPEMEHHON SKOHOMHUKE, OOXOJHUT CTOPOHOMU

MaJIbIC u cpeaHuc MNpCAIIpHUATHA, TEM CaMbIM yxXyauias nux
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KOHKYPEHTOCTIOCOOHOCTh U CTaBsl IaHHBIE MPEANPUATHS B 3aBEJJOMO HEBBITOJTHOE
MOJIOJKEHUE.

Oc00EHHO PUCKOBAHHBIMU BBITJISIAST BJIOXKEHUS B CEIBCKOE XO35UCTBO, K
BEHIIIIC TIEPEUYHMCICHHBIM PHUCKAM 3J€Ch CJIEAyeT T00aBUTH CIIOXKHBIC IMOTOIHBIC
YCIIOBUSI, TPYAHOCTH PabOTHI C )KUBOTHBIMHU, HAJIMYKE TUCTIApUTETA IIeH (IIeHa Ha
IPOMBINIJICHHYIO TTPOAYKIIMIO BBIIIE, YeM Ha MPOIYKITUIO CETBCKOTO XO3SHCTBA).

OmHuMU W3 caMbIX HAACKHBIX MHBECTUIIUN BCETJa CYMUTAIOCH BIIOKCHHS B
HeJBMKUMOCTH [ 8 ]. OnHaKko U 37€Ch MHBECTOPOB MOJICTEPETal0T 3HAYUTEIbHbIC
pucku. B Tabmmme 2.5. mepedncnstoTcs OCHOBHBIE PHUCKU TpHUCyIue ¢Gopme

I/IHBGCTI/II_[I/Iﬁ B BUAC HpI/IO6p€T€HI/I$I HCABMXKXHUMOCTH.

Tabmuma 2.5. OcHOBHBIE PHUCKH TpUCYHIE (QOopMe HMHBECTHIMA B BHJE
IpUOOPETEHUS] HEABUKUMOCTH

Ne | Pucku Crenenb pucka
n/n Bricokas Cpennsas Huskas
1 | bonbuas BEPOSITHOCTH +

OKa3aThCsl KEPTBOU adeprl mpH
claye, MOKYIMKE WM MPOIAXKU

HEJIBUKUMOCTH

2 TpyaHocTH JTUKBUAHOCTH TIPH +
BO3HUKHOBEHUU KPU3HCHBIX
CUTyaluu Ha pPBIHKE
HEJIBUKUMOCTH

3 OnacHoOCTh JUTATEIILHOTO +
3aMOpPaKMBAHUS JIEHEKHBIX

CpeacTB, IpHU HMHBCCTUIMUAX B
HOBOC CTPOUTCIIbCTBO

4 | [logBep>KEHHOCTh
HEJIBUKHUMOCTH YHUYTOXKEHUIO +
MOCPEJICTBOM T0Xapa, B3phIBA,
CTUXUUHBIX OEICTBUH U T. 1.

5 J1OTIOJTHUTENbHBIE pacxosl +
pu HAXOXKIECHUU B
COOCTBEHHOCTH
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AHanmu3 TaOauIel 2.5. MOKa3bIBaeT HAJIMYMUE BBICOKHUX (DaKTOPOB pHCKa
CBSI3AHHBIX C «OOJBIIIONW BEPOSTHOCTHIO OKa3aThCs KEPTBOHM adepbl MpH craaue,
MOKYMNKE WM TMPONAXH HEABIKHUMOCTH», «TPYIHOCTSIMHU JIMKBUAHOCTH TIPH
BO3HUKHOBEHUHU KPU3HCHBIX CUTYyalluii HA PHIHKE HEJIBUKHUMOCTHY, «OIMACHOCTHIO
JUTUTEIIBHOTO 3aMOPaKMBAHMS JICHEKHBIX CPEJCTB, NMPU WHBECTUIUSIX B HOBOE
CTPOUTEILCTBO»,  «JIOMOJHUTEIBHBIMU  PacXoJaMd TPH  HAXOXKJICHUU B
coOcTBeHHOCTWY. [IpHBIEKaTeILHOCTS JAaHHOW (POPMBI MHBECTHIIMA YMEHBIIACTCSI
BCJICZICTBHE PA3BUTHUS TCHICHIIMU 3HAYUTEIHLHOTO YBEIWYEHUS IOTMOJTHUTEIHHBIX
PacxoJI0B M0 HAXOXKJEHUIO B COOCTBEHHOCTH. Tak TeMIibl pocTa KOMMYHaJIbHBIX U
AKCILTyaTaIllMOHHBIX PAcXO0B 3HAYMTEIIHEHO OIEPEKAIOT TEMIIbI POCTa apeHIHOMN
miaTel. OKUAACTCS 3HAYUTEIIBHBINA POCT HAJIOTOB Ha HEIBH)KHUMOCTb.

BriokeHust B 3eMJ1I0 paccCMaTpUBAETCS HAMU KaK Pa3HOBHUJIHOCTH BIIOKECHMUSI
B HEJBWKUMOCTh. [JIaBHOE TIPEUMYIIECTBO BIOXKCHHA B 3EMIIIO — OTO
€CTECTBEHHOE OTPAaHUYEHHOE €€ KOJIMYECTBa, Kak 00bekTa nHBecTulnii. Hapsiay c
ATUM JIN00, OTCYTCTBYIOT JIMOO CBOJATCS K MUHUMYMY TPETUH M YETBEPTHIA PUCK
BJIOKEHU B HEIBWKUMOCTL. Hemoctatok — ciabas 3akoHoarelbHas Oasa
COOCTBEHHOCTHU Ha 3€MJIIO U €€ HeCTaOUIHbHOCTD.

Takke HaJACKHBIMH HWHBECTUIIUSIMH CYHTAIOTCS BJIOKEHUS B 30JI0TO U
JpyTUe IIEHHbIE METaJIbI, OJJHAKO M 9TON (pOopMe WHBECTUIIMI MPUCYIIU BHICOKHE

PHCKH, KOTOPBIE MPEICTaBIICHBI B TabuIie 2.6.

Tabnuma 2.6. OCHOBHBIC PUCKHU MpUCYIIHEe (PopMe MHBECTUIINN B BUJEC BIOKEHUN
B 30JI0TO ¥ JIPYTUE [IEHHBIE METAJUIBI.

No | Pucku Crenens pucka
/1 Bricokas Cpenusis Huszkas
1 | Jenexusie MOTEPU npu +

MOKYIKEe W TPOJAXe 30J0Ta U
JIPYTUX IIEHHBIX METAJUIOB B
cnutkax (B yactHoctd HJIC)
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2 | HeynobGcTBa npu +
HEOOXOAMMOCTH  YaCTHUYHOU
NPOAQKHA  CIMTKOB  IICHHBIX
METAJIJIOB

3 Hannuue BEPOSITHOCTH +
MpUOOPETEHUS TIOIICITKN

4 HeoOxoaumocTs o00ecrieueHus

BBICOKOU COXPAaHHOCTH +
CIIMTKOB IIEHHBIX METAJLIOB.
5 | [IpuBneuenue BHUMAaHUS +

KPUMUHAIBHBIX CTPYKTYP

B nanHOW (opme HHBECTULMH BBICOKYIO CTENEHb PHUCKA BbI3BIBAIOT
«JICHE)KHBIE TTOTEPH NPU NMOKYIIKE U ITPOJAKE 30JI0Ta U APYTUX LIEHHBIX METAJIIOB
B ciautkax (B yactHoctu HJIC) meranne», «HeyqoOcTBa NMpu HEOOXOIUMOCTU
YaCTUYHOM MPOJAXKU CIUTKOB LICHHBIX METAJIOB).

B 5moxy BBICOKMX TEXHOJOTMA W  BCEOOIIEH KOMIBIOTEPU3ALNU
MPUBJICKATETLHON (OPMON HWHBECTUIIMM SIBISIOTCS BJIOXKEHUS BO (Phrouepchl
LIEHHbIX METaJuIOB U  ChIpbeBble pecypchl. K  1omoOHBIM  cpeacTBam
WHBECTUPOBAHUS MOYKHO TAaKKE€ OTHECTH OTKPBITHE METAJUIMYECKUX CYETOB B
O0ankax. OIHaKO M 3/€Chb MHBECTOPOB MOJCTEPEraroT ONpEJeNCHHble pUCKU. B
Tabnuie 2.7. IEPEYUCISIOTCS OCHOBHBIE PUCKU MpHUCYIHe (OpMe WHBECTUIIMN B

BHUAC BJIOKCHHMH BO (I)I)IO‘-IGPCBI IHOCHHBIX MCTAJIJIOB U CHIPbCBLIC AKTHBEI.

Tabnuua 2.7. OCHOBHBIE PUCKHU MpUCyIIHE (POopMe MHBECTULIMN B BUE BIOKEHUN
BO ()bIOYEPCHI LIEHHBIX METAJIJIOB U CHIPHEBBIE PECYPCHI

No | Pucku Crenens pucka
n/n Bricokas Cpennss Huskas
1 | Heo0XoauMoCTh  OIJIa4MBaTh +

yciIyru  OpOKEpOB H  JIpyrue

PacXoIbl npu

CaMOCTOSITETbHOM ~ BBIXOJIE Ha

(OHIOBBIN PHIHOK
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2 HeoOxoauMocTh  OIJIayMBaTh +
YCIIYTH MHBECTUIIMOHHBIX
(GOHIOB TNpU JTOBEPUTCIHBHOM
yIPaBJICHUH aKTUBAMU

3 | Bricokas BEPOSTHOCTD +
3HAYUTEIBHOTO najieHue
CTOMMOCTH aKTHBOB B IEPHOJI
KpHU3uca

4 | OnmacHOCTp  HE  TOJIYYHTb +
duznueckoe KOJIMYECTBO

peanbHBIX aKTHUBOB B TIEPHOJ
oCTpoil ¢a3bl Kpusnca

5 Hanuune 3HAYUTEIIbHOM +
KOMHCCUM  TIpU  MOPOJaxe-
MOKYIIKE METAITUYECKUX
CYETOB u OTCYTCTBHUE
CTPaxoBOU rapaHThu Ha
ciyvai OaHKOBCKOT'O
OaHKpPOTCTBA

Ananmu3 Tabnumpl 2.7. MOKa3bIBaeT HAIMYHE BBICOKHX (DAKTOPOB pHCKa
CBSA3aHHBIX C «BEPOSTHOCTBIO 3HAYMTEIBHOIO I1aJICHHE CTOMMOCTH AKTHBOB B
NEPUOJT KPU3UCA», KOMACHOCTHIO HE TOMYUYUTh (PU3HUECKOE KOJMYECTBO PEATbHBIX
aKTUBOB B TEPUOJ OCTPOil (a3l Kpu3uca», «HAIUYUE 3HAYUTEIHHOW KOMHCCHH
IpU NPOAAKe-TIOKYIIKE METAIUTMYECKUX CYETOB U OTCYTCTBUE CTPAXOBOM IrapaHTUU
Ha Cily4ail 0aHKOBCKOTO OaHKPOTCTBAY.

Y oroii  (QopMBI HHBECTHUIIMH MMEETCA CIIe¢ OJHA CYIISCTBCHHAs
0COOEHHOCTb, KOTOPasi MOXKET ChIrpaTh C MHBECTOPOM POKOBYIO POJIb B NEPUO]
octpoil a3l kpuzuca. DbplOUEpPChl HOCAT BUPTYAJIbHBIM XapakTep, W €CIu
HOSIBUTCSI HEOOXOAMMOCTh HMMETh (PU3MYECKH IIEHHBIE METAJUIbl WM ChIPbEBbHIE
pecypcehl, TO KX MOXKET HE OKa3aThCsl WM OHU OYAYT CTOMTH ropaszio JOPOXKE, UeEM
WX BHUPTyaJbHBIC 3aMEHUTENH. Takke CJeAyeT Yy4YWUThIBaTh, YTO OaHKOBCKas
rapaHTuss Ha CyMMY BKJIaJoB He mpeBbimaromyro 700 Teic. pyOnelr He
pacmpocTpaHsieTcss Ha MeTallIMYecKhe cyeTa M B ciydae OaHKpOTCTBa OaHKa

BKIIATYUK PUCKYCT IOTCPATH CBOU HAKOIIJICHHA.
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Takxe HaJe)KHbIMU WHBECTULIMSMU CUMTAIOTCA BJIOKEHUSA B AHTUKBApHAT U
MPEAMETHl COBPEMEHHOTO HCKYCCTBA, OJHAKO M JTOW (¢opMe WHBECTUIIUN

MPUCYIIU ONpeIeICHHbIE PUCKU, KOTOPbIE MpeICTaBlIeHbI B TabmuIe 2.8.

Tabnuua 2.8. OCHOBHBIE PUCKHU MpUCyIIHE (PopMe UHBECTULIMN B BUJE BIOKEHUMN
B aHTHKBapHaT U NPEIMEThl COBPEMEHHOTO HCKYCCTBA

No | Pucku Crenenb pucka
/11 Bricokas Cpennsis Huzkasa
1 Bricokas BEPOATHOCTH +

HpI/IO6peTCHI/I$I IO AACIIKH

2 HOHOJIHI/ITGJILHBIG pacxoabl Ha +
COXPaHHOCTDb KOJIJICKIINH

3 | 3arpyaHeHUS npu +
HE0OXOMMOCTHU ObICTpO
MPOAAKU pEeIMETOB
aHTHKBapHara
4 | IlogBep>KEHHOCTb PHUCKY
YHUUYTOXKEHHUSI  TOCPEICTBOM +

1o’Kapa, B3pbIBA, CTHXHUHUHBIX
O€ICTBUI U T. II.

5 | llpuBneuenue BHUMAaHUs +
KPUMUHAJIBHBIX CTPYKTYP

B nanHOl (QopMe MHBECTHUIIMII BBICOKYIO CTENEHb PUCKA BBI3bIBAET JIHUIIb
OIUH (AKTOp «BBICOKAs BEPOATHOCTb MPHOOPETEHUS TMOAJEIKU», UYTO IO
CPaBHEHUIO C APYTMMH (hOpMaMu MHBECTUILIMM COCTABIISIET HEOOJIBIIYIO JOJI0, YTO
ABJISIETCSl TOJIOKUTENIbHBIM pe3yibTaTtoM. Bmecte ¢ Tem, B AaHHOW Qopme
WHBECTUIIMA HMMEETCsl IENbIA psiag (PaKkToOpoB, 00JIAMAIOMIUX CPEIHEH CTENEHbIO
PUCKOB B YaCTHOCTH: «IONOJHUTEIBHBIE PACXOJbl HA COXPAHHOCTh KOJUIEKIIUN,
«3aTpylHEHUST  TpU  HEOOXOAMMOCTH  OBICTpOMl  MpoAaXku  IPEIMETOB

AHTUKBApHara», «IOJABCPKCHHOCTb PUCKY YHHYTOXCHHA MMOCPEACTBOM IIOKapa,
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B3pbIBA, CTUXUUHBIX OeICTBUU U T. A.». K BBINIEU3T0KEHHOMY, TaKXe CIEAyeT
Nn00aBUTh, YTO KOJUIEKIIMOHEP aHTUKBapHara caM JOJDKEH XOpOLo pa3OupaThCcs B
npeaAMeTax aHTUKBapuaTa, 4yToObl HE CTaTh KEpTBOW adepbl CO CTOPOHBI
HEZ0OOPOCOBECTHBIX MPOAABLOB.

[IpoBenenHsblii aHanu3 HauboJee PacHpPOCTPAHEHHBIX  HAIPABJICHUM
WHBECTUPOBAHUS JICHE)KHBIX CPEICTB J1a€T OCHOBAHME KOHCTATUPOBATh HAIMYUE
PHUCKOB B KaXJI0M M3 MEPEUUCICHHBIX (OPM MHBECTHIIMNA. B 3TON CBA3M, MOXKHO
clellaTh BBIBOJI, O TOM, YTO HE CYIIECTBYET O€3 PHUCKOBBIX (JOPM HHBECTHUIIUM.
OpHako CTENEeHb PHUCKOB y MPOAHAIM3UPOBAHHBIX HANpPaBICHUI WHBECTHULIMMA
paznmnuHa. M3 BOCBMM IIpOaHANM3HPOBAHHBIX HANPABICHUNW WHBECTUIMM JIWILIb
TOJIBKO J[Ba HANpAaBICHHUS HMEIOT JOJI0 BBICOKMX PUCKOB MeHee 50%. OT1o
BJIOXKEHUN B 30J0TO W JPYTHE IEHHBIE METAUIbl, a4 TAKXE BIJIOXKECHHUS B
aHTukBapuar. Takum o00pa3oM, Kak TIOKa3ajld HaIlM  UCCIEIOBaHUS,
[IEPEUUCIICHHBIC  HAIPaBJIICHUS HWHBECTUPOBAHUS  SBJISIOTCA  OTHOCUTEIBHO
HAJIC)KHBIMU U IPUBJICKATEIIbHBIMU.

Pa3HOBUIHOCTBIO HAIIPaBJICHUW HMHBECTULIMM B 30JI0TO U APYrUME€ LEHHBIC
METAJUIbI, & TAaKXE BJIOXKEHUS B AHTUKBApHaT, SBIIETCS WHBECTUPOBAHUE B
MoHeTbl. Hapsiny ¢ mpeuMyiiecTBamMu, KOTOpble 00ecrieunBaeT HHBECTUPOBAHUE B
30JI0TO U APYTHUE LIEHHBIE METAJUJIbI, & TAK)KE BJIOKECHUS B aHTUKBAPHUAT, BIOKECHUS
B KOJUICKIIMOHUPOBAaHUE MOHET HMEET psAd JONOJHMUTENBHBIX CYIIECTBEHHBIX
MPEUMYIIECTB, ACNAIMNX AaHHYIO (OPMYy HMHBECTUIIMN NPUBJICKATEIHHOU U
CIIOCOOHOM 00ecneyrBaTh COXPAHHOCTh U MPUYMHOKEHHE UMEIOLIUXCS ICHEKHBIX
HAKOIIJICHH.

OcHoBaHUEM IS TAKOTO YTBEPKACHUS SBIISETCS Psii OCOOCHHOCTEN MOHET,
KaK CpeICTBa MHBECTUPOBAHMS, KOTOPBIE MO3BOJISIOT BBIICIUTH AAHHYIO (GOpMy
WHBECTUPOBAHUs B OTACIBHYI) JOCTATOYHO IIPUBIIEKATENIBHYIO Kareroput. B
tabnume 2.9. mpuBeAcHBI (PAKTOPHl OMPENETSAIONIME IIEHHOCTh MOHET, Kak
CPEACTBA WHBECTUPOBAHUSA [EHEKHBIX CPEICTB, C YKA3aHHEM pEUTHHIA HX

PIHBeCTI/IL[I/IOHHOﬁ IIPUBJICKATCIbHOCTH.
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Tabnmuma 2.9. lleHHOCTP MOHET, Kak CpeACTBAa HMHBECTHPOBAHHS JACHEKHBIX
HAKOIUICHUIN

Ne [{eHHOCTh MOHET KaK CPEACTBA Pevitunr
i WHBECTHPOBAHUS WHBECTUI[MOHHOMN
MPUBJICKATEILHOCTH
MOHET
1 MarepuanbHasi OCHOBa OOJIBIIIOTO KOJWYECTBA 5

MOHET B (opMe 30J0Ta, cepedpa M APYTHX,

IOCHHBIX U MCTAJIJIOB

2 OrpaHn4eHHOCTh IIPEMJIOKECHUS, BCIEACTBUE 5
CPaBHUTEIBHO HEOOIBIIMX THPAXKEH PEIKUX

MOHCT

3 YMeHblIeHNE MPEIOKEHHS paHee 4
BBITTYIIICHHBIX MOHET BCJICJICTBHE HX YOBLIH,

HN3HOCA U YXYAIICHHUA Ka4CCTBa

4 Ucropuueckas coctaBismomas (MaMITHUKH 4
HCTOPUH)

5 Konnexumnonnas COCTAaBJISIONIAs 4
(TemaTHyeckas HaIpaBJICHHOCTh u

BO3MOKHOCTh CUCTEMAaTU3aLIiN )

6 XyJ10’)KEeCTBCHHAs COCTAaBJISIOIIAS 3

(Ipou3BeICHUS UCKYCCTBA)

7 OO01ee KoJIM4eCTBO 0AJLIIOB 25

AHanu3 maHHOM TaOMMIIBI TOKAa3bIBAaCT HAJIWYUE OTHOCHUTEIBHOTO
MHOT000pa3usi MPU3HAKOB IIEHHOCTH MOHET, KOTOPbIE MUMEIOT WHBECTUIIMOHHYIO
MIPUBJICKATEIBHOCTb.

Haunbomnplyio peMTHHTOBYIO OLICHKY UMEET IIEHHOCTh MOHET, KaK HOCHUTEJIS
30J10Ta, cepedpa W APYTrUx, IEHHBIX METauioB. J[aHHBIA PEUTHHT MOXKET OBITh
NPUCBOCH MOHETaM U3 30JI0Ta, cepedpa W JAPYruxX IIEHHBIX MeTauioB. Ux

CTOMMOCTh B 3HAQYUTEIBbHON CTEICHU pacTeT BCICACTBUC HAJIMYKWA B HUX JAHHOI'O
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MeTaula U ONpEeNEeNseTcss pOCTOM CTOMMOCTH MeTaia. [IpenmyniecTBomM MOHET
N0 CPaBHEHUIO CO CIHATKAMU LEHHBIX METAVIOB SIBJISIETCS BO3MOYKHOCTh
peanu3aliryd MOHET Ha HEOOJIBIIYI0 CYMMY M HAJIMYUE Y MOHET JIPYTUX IIEHHOCTEH,
KOTOPBIX HE UMEIOT OOBIKHOBEHHBIE CIIUTKH.

Takoke BBICIIYIO PEUTHHTOBYIO OIIEHKY B 5 OaJIJIOB UMEET LIEHHOCTh MOHET,
KOTOpasi  3aKIII04aeTCs B OrPaHWYEHHOCTU TMPEIJIOKEHUS, BCIEICTBUE
CPAaBHUTEJIBHO  HEOOJBIIMX  TUpaxel peaxkux MoHeT. OrpaHWyeHHOCTb
NPEeMIOKEHHsI TpPU  POCTE CIpoca HAa JIaHHBIE MOHETBl  CIOCOOCTBYET
3HAYUTEIbHOMY YBEIMYEHHIO UX CTOUMOCTH.

Peiitunrosyro OLICHKY B 4 Oamia MMEeT LEHHOCTb MOHET, KOTopas
3aKJII0YAETCS B YMEHBIICHUH IIPEJIOKECHMSI paHEe BBINYIIEHHBIX MOHET
BCIEACTBUE MX YObUIM, HM3HOCA M YXYAIICHHUS KadyecTBa. YMEHBIIECHUE
IPEJIOKEHUST BCIEACTBHE MEPEUUCICHHBIX (AKTOPOB MpPU POCTE CIpoca Ha
JaHHBIE MOHETBHI, TAaK)XE CIIOCOOCTBYET 3HAUUTEIbHOMY YBEIUYECHHIO MX
CTOMMOCTH.

PeliTunroByto o1eHky B 4 Oajia UMEET LICHHOCTh MOHET, C UCTOPUYECKOM
COCTaBIISAIONIEH (MaMATHUKA HWCTOPUU) M KOJUICKIIMOHHOW  COCTaBIISIOLIEH
(TemMaTuyeckasi HalpaBJIEHHOCTh U BO3MOXKHOCTb cucTeMmaru3auuu). Hammuue y
MOHET MEPEUUCIICHHbIX LIEHHOCTEN, TaKXKe CIIOCOOCTBYET POCTY UX CTOUMOCTH, U
YCWIMBAIOT UX UHBECTULIMOHHYIO MPUBJIEKATEIBHOCTb.

Haumenbnryto peMTUHIOBYIO OLIEHKY B 3 Oajijla UMEeT LIEHHOCTh MOHET C
XYJI0)KECTBEHHOM COCTaBIIAIONICH (MPOM3BENCHUSI MCKYCCTBA), TaK KaK JaHHBIN
1I0Ka3aTelb MPUCYI CPABHUTEIHHO HEOOJIBIIION TPYIIIIE MOHET B COCTOSIHUM Proof,
a TaKXe pPEIKUM CTapUHHBIM MOHETaM C XYJ0’KECTBEHHOW T'PaBUPOBKON H
MPYKU3HEHHBIMU MTOPTPETAMU KOPOHOBAHHBIX 0c00. He cMOTpst Ha cpaBHUTENBHO
HEBBICOKUW PEUTHHTOBBIN Oalli, JaHHAs I[EHHOCTh, TAKXXE CIIOCOOCTBYET POCTY
CTOMMOCTH MOHET, U YCUJIMBAIOT UX NHBECTULIMOHHYIO IIPUBJICKATEIBHOCTD.

B namem wuccrnenoBaHuu o00IIasi WHBECTUIIMOHHAS MPHUBJIEKATEIBHOCTD
KOJIJICKITHOHUPOBAHUSI MOHET COCTaBJISCT 25 peHTHHIOBBIX OayutoB (Tabmnuma 2.9.).

JIaHHBIN pe3yJsIbTaT SBJISECTCSA BBICOKUM U MOXKET CIIY’KUTh HAJEKHOU OCHOBOM IS

30



HHBCCTUPOBAHWA 3HAYUTCIBbHBIX JCHCKHBIX CPCIACTB B KOJUNICKOHMOHHWPOBAHUC
MOHCT.

Takum 06pa30M, HpOB@I[GHHLIﬁ BO BTOpOﬁ I'1IaBC aHaJInu3 JacT OCHOBAHHC
BBIACIIMTL IPHUBJICKATCIIBHOCTE MHBCCTHPOBAHUA ACHCKHBIX CPEACTB B MOHCTBI
cpean apyrux q)OpM HHBCCTUPOBAHUA H KOHCTATHPOBATH HAJINWYHUC BBICOKOI'O

IMOTCHIIMAJIA POCTA Y JAHHOI'O HAIIPaBJICHUA HHBCCTHUPOBAHUA.
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I'maBa 3. AHaJIN3 HMHBECTULMOHHOM NMPHUBJIEKATEIbHOCTH MOHET

AHallM3 WHBECTUIIMOHHOW TMPHUBIIEKATEILHOCTH MOHET MPOBOAUTCA B
JAHHOM HCCJIEIOBAHUU IIyTEM CpPABHEHUS JAMHAMUKU HW3MEHEHHUS CTOMMOCTHU
MOHET 3a TMocjieAHue ueTbipe roja, Bkimoudas 2011 roxa. IleHbl Ha MOHETHI
MPUBOJATCS Ha KOHEll rojia. PaccMmaTpuBaercsl JUHaAMUKAa U3MEHEHUSI CTOMMOCTHU
30JI0TBIX HMHBECTUIMOHHBIX MOHET, CEpeOpPEHBIX WHBECTULIMOHHBIX MOHET,
POCCUHCKUX KOJUICKIIMOHHBIX MOHET JOMETPOBCKOIO TMEpPHUOJa, POCCUUCKHUX
KOJUICKIIMOHHBIX MOHeT 18 Beka, 19 Beka u Havana 20 Beka. Jlanee
paccMaTpuBaeTCsl ~ MHBECTUIIMOHHAS MPUBJIEKATEIbHOCTh MOHET PErYJSPHOIO
BBIITyCKa COBETCKOTO MEPUOJIa, MHBECTUIIMOHHAS MPUBIIEKATEILHOCTh HA TOJIOBHIC
HAa0Opbl MOHET PETYyJIIPHOTO YeKaHa COBETCKOro mnepuoja. PaccmarpuBaroTcs
takxke, CoBerckue u Poccuiickue roOusieliHble U TaMATHbBIE MOHETHI B cepedpe u
MEJIHO-HUKENEBOM cIuiaBe. Ha mprumepe MOHET MHOCTPAHHOI'O rOCyIapCcTBa HaMU
KpaTKo OyJeT paccMOTpeHa MHBECTUIIMOHHAS MPHUBJICKATEIBHOCTh 3apyOeKHBIX
MOHET.

JIns1 yOpoIEHHOTO aHalv3a JUHAMHKA HU3MEHEHUSI CTOMMOCTH MOHET, IO
MEePEUYUCIICHHON B TpeAblaylieM a03alle TeMaTUKe COOUpaHus, TMpesiaracTcs
cienyromas Metoauka. M3 Bcero MHOrooOpasusi MOHET, BBIOMpPAETCS TUIUYHAs
rpynmna MOHET aHanu3upyemoin tematuku (15 naumenoBanwii). [lo manHOM Tpymme
C BBICOKOH CTEMEHbI0 BEPOSITHOCTH MOXKHO CYJIUTHh 00 OOIIMX M3MEHEHUSX IIEH,
MPOUCXOAIUX B aHAJIM3UPYEMOM TeMaTHYSCKOW IOAOOpPKE MOHET. 3aTeM
PACCUHMTHIBAIOTCS TEMITBI MPUPOCTA CTOMMOCTH MOHET M HM3MEHEHHUs pyOJieBon
CTOMMOCTH aHaJIU3UPYEMOIo KOMIUIEKTa MOHET 3a Tpu roga (mepuoj ¢ 2008 mo
2011 romsl). PaccMarpuBaroTCsi MOHETHI OTJIMYHOTO U XOPOIIETr0 KayecTBa,
KOTOPBIE MPEJICTABISAIOT KOJJIEKITMOHHYIO IIEHHOCTD.

[Ipy ananu3e NpPUMEPOB KAXKIOIO U3 MEPEUUCICHHBIX TEMATHYECKUX
HaIpaBJICHUI1 THBECTUPOBAHUS B MOHETHI JIA€TCS SKCIIEPTHASI OLIEHKA MOJTYyYEHHBIX
aHAJUTUYECKUX JaHHBIX, KOTOpPasi, MO3BOJIAECT MPOCICIUTh JUHAMUKY W3MEHEHHS

CTOUMOCTH MOHCT, OIPCACIUTb TCHACHIHWHU IIPOUCXOAAININX U3MEHEHUN WU
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CpPaBHUTh WTOTOBBIC pE3yIbTaThl WHBECTHUPOBAHWUS B MOHETHI, C JTUHAMHKOU
JPYTUX HAMpaBJICHU WHBECTUPOBAHUS JEHEKHBIX CPEJICTB.

B Ttabmune 3.1. mnpuBOgUTCA AMHAMUKA HW3MEHEHUS IIEH 30JI0THIX
MHBeCTUIIMOHHBIX MOHET Poccunm 3a 2008-2011 roppl.

Tabauma 3.1. /IluHamuka H3MEHEHHS 1IEH 30J0ThIX HHBECTUIIMOHHBIX MOHET
Poccum 3a 2008-2011 1. (py6.) (CocTostane XF+/UNC)

No HanmMmeHoBanue MOHET 2008 2009 2010 2011 2011 B %
/T pocrta k 2008
1 5 pyGucii 1898 4.3 1. AU 4500 | 5500 | 6000 | 8500 89
2 5 pyGucii 1899 43 1. AU 4600 | 5600 | 6200 | 8600 87
3 5 py6ucii 1900 43 1. AU 4700 | 5700 | 6300 | 8700 85
4 10 pyGucii 1898 8.6r. AU | 10200 | 11000 | 12600 | 18500 81
5 10 pyGucii 1899 8.6r. AU | 10000 | 10900 | 12400 | 18200 82
6 10 py6ueii 1900 8.6 AU | 10000 | 10900 | 12400 | 18200 82
! ?{‘:‘[’} uepsonen 1975 86 | 7600 | 8500 | 9800 | 17000 143
8 ?{i‘[’} acpone 1976 8.6 | o955 | 8300 | 9600 | 16800 147
9 ?{i‘[’} aepsonen 1977 8.6 | ooy | g300 | 9600 | 16800 147
10 O vepsonett 1978 801 7000 | 8500 | 9800 | 17000 143
11 ?{‘f{j aepsonen 1979 8.6 | a0y | g300 | 9600 | 16800 147
12 50 pyonei I'eopruit

HoGenon e 05 796 AU | 5800 | 7000 | 8200 | 15000 159
13 50 pyonei ['eopruit

Tobenotocer 2006 7.99 Ay | 2000 | 6800 | 8000 | 14900 166
14 50 pyonei I'eopruit

Tobenotocer 2007 7.99 Ay | 2000 | 6800 | 8000 | 14900 166
15 100 py6neit Peunoit 606p 2008

100 Pyoret 12500 | 14500 | 17000 | 30000 140
16 Hroro

107900 | 126600 | 145500 | 239900 |  122.3355

AHanu3 WHBECTUIIMOHHON IPHUBJICKATEILHOCTH 30J0ThIX MOHET Poccuu
oTiindyHOro cocrosiHus 3a 2008-2011 roasl moka3pIBaeT BBICOKUI POCT CTOMMOCTH
JTAHHBIX MOHET. Tak coBOKymHasi cTouMocTh MOHET B 2011 roay mo cpaBHEHUIO €

2008 romom yBenumuminach Ha 122,3%. B pyOnsx coBOKynHasi KOp3UHa CTOMMOCTH
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paccMaTpUBaEMOr0 KOMIUIEKTa JaHHBIX MOHET 3a TpH rojaa Bospociia co 107900
pyOreit mo 239900 pyOGneit. [l cpaBHEHUS CTOMMOCTH PYOJIEBBIX OAHKOBCKHX
BKJIAJIOB C YYETOM KaNUTAJIM3alMU TPOIEHTOB YBEJIWYUIACh 3a 3TOT TMEPHUO
ropa30 MEHbIIMMHU Temnamu B cpeaHeM Ha 35-40%. OcoOeHHO BbICOKas
JMHAMUKA pPOCTa CTOMMOCTH HaOJo/anach y MSATHUACCATH PYOIEBBIX MOHET
['eopruii IloGemonocerr 159-165%. Taxke HEMIOXyl0 JIUHAMHKY IOKa3aJld
30JI0ThI€ HOBOJICJIbHBIE 4epBOHIIBI (cestTenn) 1975-1982 rogos 143-147% pocra.
Heckonbko MEHBIIMMH TEMIIAMHU POCIIa CTOUMOCTD 30JI0ThIX HUKOJIA€BCKUX MOHET
HoMmuHaJoM B 5 u 10 pyOneil. PocT mo gaHHO# rpymnme MOHET COCTaBWII 3a 3 roja
81-87%.

B Ttabmune 3.2. nmpuBOAMTCA AMHAMHUKA HM3MEHEHHUS II€H CepeOpeHBIX
(mMpenMynIeCTBEHHO MHBECTHULMOHHBIX MOHET) CoBerckoro Coroza u Poccunm 3a

2008-2011 rr.

Tabmuua 3.2. [lunamuka W3MEHEHHsI II€H cepeOpeHbIX (B TOM YHCIIe
nHBeCcTUIIMOHHBIX) MOHET CoBetckoro Coro3a u Poccum 3a 2008-2011 roga (pyo.)

(Coctosinue XF+/UNC)
Ne HaunmenoBanve MOHET 2008 2009 2010 2011 2011 B %
n/n pocra k 2008
1 Omun pyonms 1924 roma Ag

900 - 200 . 800 900 1100 1500 88
2| wonesciD2zron AgY00 -1 250 | 300 | 350 | 500 100
3 Omnua nontuHHUK 1924 ropa

Ag 900 - 10,0, 250 300 350 450 80
4 Omnua nmontWHHUK 1925 ropa

Ag 900 - 10,0, 250 300 350 450 80
5 OmnH nmoaTWHHUK 1926 ronpa

Ag 900 - 10,0, 250 300 350 450 80
6 1%0 komeek 1924 Ag 500 - 3,6 50 60 80 120 140
7 iS koneek 1924 Ag 500 - 3,6 80 80 90 120 50
8 iO koneek 1924 Ag 500 - 3,6 100 120 120 150 50
9 10 py6neit Onummnuana 80 Ag 200 800 1100 1800 157

900 - 34 .
10 5 pybneit Onummnuana 80 Ag 350 500 600 900 157

900 -17r.
11 3 pyOns Pycckumii 6amer 1993

r. Ag900-35 . 800 900 1100 1600 100
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12 3 pybns Poccust m mupoBas
KyneTypa 1994 r. Ag 900 - 35| 800 900 1100 1600 100
T.
13 3 pyomst Cobonp 1995 r. Ag 200 850 1000 1500 114
925-33T.
14 _21p6y§nﬁ baxos 1994 r. Ag 500 350 400 500 200 100
15 2 py6ns KpeuioB 1994 1. Ag
500 - 16T. 350 400 500 700 100
16 Hroro
6080 7110 8690 12540 106,25

AHaJIU3 WHBECTULIMOHHOW MPUBJIEKATEIBHOCTH CEPEOPEHBIX (B TOM UHUCIIEC
uHBecTUIIMOHHBIX MOHET) CoBerckoro Coro3a u Poccun OoTIMYHOTO KadyecTBa 3a
2008-2011 romsr moka3bIBaeT TAaK)KE BBICOKHH POCT CTOMMOCTH JAHHBIX MOHET.
Tak coBokymnHas crouMocTb MOHET B 2011 rogy mo cpaBHenuto ¢ 2008 romom
yBennumiack Ha 106,2%. B pyOasix cTOMMOCTh paccMaTpuBaeMOro KOMILJIEKTa
JJAHHBIX MOHET 3a Tpu rojga Bozpocia ¢ 6080 py6neit 1o 12540 pyoneit. OcoOeHHO
BBICOKAsl JIMHAMHMKA POCTa CTOMMOCTH HaOIIOJanach y MATH U JECATU PyOJIEBBIX
cepeOpEeHBIX MOHET MOCBsAIICHHBIX onumnuanae 1980 roga B Mockse. Tak TeMribl
poCTa OJIMMIUNCKUX CepeOpeHBIX MOHET 3a 3 roja cocraBun 157%, T.e. oHH
nojopokanu Oojee 4yem B 2,5 pasza. boree HUBKUMU TeMIIaMH JIOPOKaIu
cepeOpeHbie «OUIOHOBCKHE» MOHEThl 1922-1930 roma. Poct crommMoctd 1m0
JAHHOM Tpymre MOHET cocTaBmi Bcero 50%. Takol HU3KUN PUPOCT OOBICHAETCS
OOJIBIIIMM MPUTOKOM Ha PBHIHOK JAHHOM TPYNIIBI MOHET, KOTOPhIE B CBOE BpeMsi
Obutn mpunpsitTanbl HaceneHuem CoBerckoro Coro3a, a B 30Xy PBIHOYHBIX
npeobpa3oBanuii, HaunHass ¢ 1991 roma, B OOJNBIIMX KOJMYECTBAX IOMAIM Ha
HYMHU3MaTUYECKUN PHIHOK.

B Ttabmune 3.3. mpuBOmMTCS IWHAMUKA HW3MEHEHHS IIeH MoHeT Poccum
nornerpoBckoro nepuoja 3a 2008-2011 rojsr.

Ta6bmuna 3.3. IluHamuka W3MEHEHUs 1IeH MOHeT Poccum m0meTpoBCKOTO
nepuoza 3a 2008-2011 rr. (py0.) (Cocrosiaue VF)

No HaumenoBanue MOHET 2008 2009 2010 2011 2011 B %
/T pocta k 2008
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1 JHenra Hosropox 0,8 1. Ag 6000 6500 7500 8500 42
2 Jenra IlckoB 0,8 T. Ag 5000 6000 7000 8500 70
3 Henra Bacunuit [IMutpueBuy 4500 5500 2000 9000 100
0,85T. Ag
4 ﬁ;Hra Bacun. (Temnsnii) 0,7 r. 2800 3000 3200 4000 43
5 Bacummii 111 0,8 1. Ag 1000 1200 1300 1500 50
6 Henra UBan IV 0,78 1. Ag 2000 2200 2500 3000 50
7 Komeiika WBan [V "MevoBas" 250 280 320 400 60
0,68T. Ag
8 Henra WBan IV "MeuoBas"
034r. Ag 150 180 220 250 67
9 Komeiika ®enop MBanoBuu 160 180 200 250 56
0,68r. Ag
10 i(czigmca bopuc I'onynos 0,68 350 400 450 500 43
11 Koneiika Bacwmmii Hlyiickuit
0,68 1. Ag 450 500 550 700 56
12 Komneiika Muxaitn ®@enopoBud 120 130 150 170 42
0,51r. Ag
13 Koneiika Anexceit
Muxainosuu 0,48 1. Ag 100 120 130 140 40
14 Koneiika ®denop AnekceeBuu
048 1. Ag 180 200 210 250 39
15 Komeiika Ilerp AnekceeBuu
028 1. Ag 50 60 65 70 40
16 | yiroro: 23110 | 26450 | 30795 | 37230 | 10991
Amnanus MHBECTUILIMOHHOM IIPUBJIEKATEIILHOCTHU MOHET Poccn

norneTpoBckoro nepuoAa («uemnryikm») 3a 2008-2011 rompl, XOpoIiero KauecTna
IIOKAa3bIBAET HECKOJIBKO MEHBIIUI POCT CTOMMOCTH JAHHBIX MOHET, I10 CPAaBHEHHUIO
C TPEeAbAYIIMMU AHATM3UPYEMBIMU TO3ULUAMHU. TaKk COBOKyMHasi CTOMMOCTD
MoHeT B 2011 roay no cpaBuenuto ¢ 2008 rogom yBenuuuiack Ha 61%. B pyOisax
CTOMMOCTbB PacCMAaTPUBAEMOIr0 KOMIUJIEKTA TaHHBIX MOHET 3a TPU rofa BO3pOCIIa C
23110 pybneir mo 37230 pyOneit. OTHOCHTENBbHO BBICOKAs AMHAMHUKA pOCTa
CTOMMOCTH HaOJI0AaNach y JOCTaTOYHO peAKUX MOHET B T.4 JeHra [Ickos 0,8 1. u
nenra Bacwmmit [ImutpueBuu 0,85 r. Tak Temmbl pocTa 3a TpW roja Mo 3TUM
MoHetaM coctaBwin 70-100%. bonee HHM3KMMM TeMmaMu OOPOXKAIW 4Yallle
BCTPEUAIOIIMECS] HA PBIHKE MOHETHI 00Jjiee MO3JHEro mepuoja yekaHku. B Tom

yucie MoHeTel MBana IV, bopuca I'ogynoBa, ®enopa MBanoBuya, Muxauia
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®denoposuua, Anekces Muxaiinosuua, Iletpa Anekceesnua. Poct ctoumoctu 1o

JAHHON Trpynmne MoHeT cocTaBuil oT 39 nmo 67%. Takoil HU3KMN HPUPOCT

00BsACHAETCS OOJIBIITUM IMPUTOKOM Ha PBIHOK I[&HHOﬁ I'pyIiIibl MOHCT, KOTOPLIC

OBLIN HaﬁI[CHBI 3a MOCJICIAHUC T'OAbl «KOIIATCIIAMU», C IMOMOIIBKO COBPCMCHHBIX

MeTaiouckarene. Ha PBIHOK HYMU3MATHKHU PCTYJLIPHO IIOCTYIIAKOT POCCHIIIN

JaHHBIX MOHCT M3 O6Hapy>K€HHI>IX KiIagoB, a TaKXKC HﬂﬁI[GHHI)IG B 3CMIIC

OTACIBbHBIC MOHCTHI.

Beka 3a 2008-2011 roasr.

2011 rr. (py6.) (Coctostaue VF)

B tabmuue 3.4. nmpuBOaUTCS JTWHAMHUKA W3MEHEHHS IIeH MoHeT Poccum 18

Tabnumna 3.4. /lunamuka m3MeHeHus 1ieH MoHeT Poccun 18 Beka 3a 2008-

Ne HaumenoBsanue MoOHET 2008 2009 2010 2011 2011 B %

/1 pocrta k 2008

1 Pyom, 1725 CTb | 45000 | 55000 | 70000 | 90000 100
ConHeuHbIH" B 1aTax

2 Py6us 1747 CIIB 7000 | 8000 | 12000 | 16000 129

3 Py6us 1771 CIIB 5000 | 6000 | 8000 | 10000 100

4 Tontuua 1747 CIIB 25000 | 27000 | 35000 | 45000 80

5 Tontuua 1772 CIIB 20000 | 22000 | 24000 | 32000 60

6 [Torynontuna 1768 MM /I 2600 3000 3500 4500 73

7 20 xomeek 1771 CITb 2000 | 2500 | 3500 | 5000 150

8 15 xomeex 1770 CITh 2000 | 2200 | 2500 | 3000 50

9 I'puBennuk 1772 CIIb 2000 2200 2500 3000 50

10 5 xomeex Cu 1770 EM 200 200 250 300 50

11 5 koneex Cu 1790 AM 400 400 400 400 0

12 Koneiika Cu 1789 EM 250 260 300 400 60

13 Kometika Cu 1797 EM 200 220 230 250 25

14 Jlersra Cu 1731 125 130 140 150 20

15 Tonyuika Cu 1731 150 170 180 200 33

16 | yiroro: 111925 | 129280 | 162500 | 210200 | g7 8043

AHaIM3 WHBECTULMOHHOM NpHUBJIEKATENIbHOCTH MOHET Poccum 18 Beka

xopomero coctosgHus 3a 2008-2011 ronapl moka3pIBaeT BHICOKHN POCT CTOUMOCTH

JIAHHBIX MOHET. Tak coBOKymHasi cTouMocTh MOHET B 2011 romy mo cpaBHEHUIO €
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2008 rogom yBenmuuminach Ha 87,8 %. B pyOmsix cToMMOCTh paccMaTpHUBaeMOro
KOMIUIEKTa JAHHBIX MOHET 3a TpH roja Bo3pocia co 111 925 pybneit no 210 200
pyOneit. Boicokas nuHaMuKa pocTa CTOMMOCTH HaOroAaiach y pyOJieBbIX MOHET
BOCEMHAIIATOTO BeKa. Tak TEMITBI TPeX BUIOB cepeOpeHbIX pyoOsei 18 Beka 3a 3
roga coctaBuian oT 100% mo 129%. BeicokuMu TeMmamu NpUpOCiia CTOUMOCTD
MoHeT HomuHana 20 komeek. Ilo JaHHBIM MOHETaM TEMIIbI POCTa COCTABUIIU
150%. CpaBHUTENBHO HU3KMMHU TEMIIAMH JOPOKajdd MEIHblE MOHETHI 18 Beka.
Tak TemMnbl MpUPOCTa CTOMMOCTH 3TOW TpymIibl MOHET cocTtaBuiu oT 0% mo 60%.
Takoll HU3KMH HPUPOCT OOBACHIETCS TakKe OOJIBIIMM MPUTOKOM Ha PBIHOK
MEIHBIX MOHET OOHApYKEHHBIX «KOIMATEIsIMU», C TOMOIIbI0 COBPEMEHHBIX
MeTaiouckareneil. OcobeHHO ObUT HapylleH OallaHC cpoca U HPEIJIOKEHUS B
NOJIb3y MPEIJIOKEHUS MO 5 KONEeYHbIM MOHETaM, YEKAHEHHBIX Ha AHHHUHCKOM
MOHETHOM JBope. Ilo maHHOI Trpymnme MOHET UMEeT MECTO, PEAKO HalIoaaeMoe
SBJICHUE - OTCYTCTBHUSl POCTa CTOMMOCTH, UYTO TakKKe OOYCIIOBJIEHO BBICOKUM
MPEII0KEHUEM KJIaJI0BBIX MOHET XOPOILEro KaueCcTBa.

B tabnune 3.5. mpuBoauTCs AMHAMUKAa U3MEHEHHs 11eH MoHeT Poccum 19
Beka 3a 2008-2011 ronsl.

Ta6mauma 3.5. IluHamuka u3meHeHus 1eH MoHeT Poccum 19 Beka 3a 2008-
2011 rr. (py6.) (Coctostaue XF)

Ne HanmeHnoBanne MOHET 2008 2009 2010 2011 2011 B %
n/n pocra k 2008
1 Py6np 1818 CIIb Ilc 2000 2500 3000 4500 125
2 Py0sn 1843 CIIb 2500 3000 4000 5500 120
3 Py6np 1893 3000 4000 5000 9000 200
4 IMontuna 1855 CIIb 3000 3500 4500 6000 100
5 ITonruna 1878 CIIb 2000 2500 2800 3500 75
6 25 xoneek 1847 CIIb 1200 1500 2000 2500 108
7 20 komneek 1865 CIIb 400 500 600 800 100
8 15 xomneek 1864 CIIb 300 400 500 600 100
9 10 xorreex 1868 CIIb 250 300 400 500 100
10 | 5 xoneex 1882 CIIb 350 450 600 900 157
1p |> romeek Cu 1863 CIIb| 50 | 450 | 550 | 650 63
coctostae VF
12 | Komneiika Cu 1818 EM 200 250 350 500 150
13 | Komeiika  Cu 1869 EM | 5, | 559 | 259 | 300 100
coctosiHue VF
14 1/2 xomnetixu Cu 1897 CIIb 250 350 400 500 100
15 1/4 xoneiixku Cu 1898 CIIb 600 700 800 1000 67
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| Utoro: | 16600 | 20600 | 25750 | 36750 | 121,3855 |

AHalIM3 WHBECTUIMOHHON MpHBJIEKATeNIbHOCTH MOHET Poccum 19 Beka
orsimyHOro cocrosHus 3a 2008-2011 roxpl, moka3pIBaeT TakKe BBICOKMU POCT
CTOMMOCTH JaHHBIX MOHET. Tak COBOKymHas cToMMocTb MOHET B 2011 romy mo
cpaBHeHuto ¢ 2008 romom yBenuumiach Ha 128,2%. B pyOnsx croumocTh
paccMaTpUBaEMOI0 KOMIUIEKTa JAaHHBIX MOHET 3a TpH rojaa Bospocia ¢ 16100
pyoueit no 36700 py6neit. Boicokass nmHaMUKa pocTa CTOMMOCTH HaOI0AQIach y
OTIIMYHOTO KAa4eCTBA PYyOJIEBBIX MOHET. Tak TeMIIbI pocTa pyOJIEeBBIX CepeOPEHBIX
MoHeT 3a 3 roma coctaBui oT 120% o 200%. Ocob0 BBICOKHE TEMIIbl pOCTa
MMEJIA TaK Ha3bIBAEMBIE «IIOPTPETHBIE» MOHETHI. CpaBHUTENBHO PANOBAasT MOHETA
py6sb 1893 roma ¢ moptperom Anekcanzapa Il oTimuHoro kauecTa moopoxal 3a
TpU roja B TpU pa3a. BBICOKMMH TeMIaMU JOPOKalu U JPYyrue cepeOpeHbie
MOHETBI HOMUHAJIOM OT 5 110 50 xomneek. TemMnbl pocTa TaHHBIX MOHET COCTaBUJIN
ot 75% no 157%. B 310l cBsi3u 0CO0O0 XOTENOCh OTMETUTh 3HAYUTENbHBIA POCT
CTOMMOCTH TIATH KOIIEEUHBIX CcepeOpeHbIX MOHET. B HameM mnpumepe pocT
CTOMMOCTH S5 KomeeyHOM MOHeThl 1882 roma 3a Tpu roja mpeBbicui 2,5 pasa.
MeHee BBICOKMMH TEMIIAMH JOPOKAIM MEIHble MOHETHI 19 Beka. Tak TeMmIbl
MPUPOCTa CTOMMOCTHU 3TOM TPyIIbl MOHET cocTaBmin oT 63% no 150%. Crnenyer
OTMETHUTbH, YTO MOJIABJISIIOIIEE OOJBIIMHCTBO MEIHBIX MOHET, 32 HUCKIIOUCHHEM
MOHET KOHIIa 19 Bek MMEIOTCS B IJIOXOM U CPEAHEM KauecTBe. MeIHble MOHETBI
XOpOIIIET0 KadyecTBa W TeM 0OoJjiee OTIMYHOTO KadyecTBa BCTpPEYAIOTCA
CPaBHUTEIIBHO PEeAKO. B 3TOM CBs3U TPYIHO MPOCIAEAUTH AUHAMUKY W3MEHEHMS
CTOMMOCTH JAHHBIX TPYII MOHET.

B Ttabmuue 3.6. mpuBOoaMTCS IUHAMUKA HU3MEHEHHsS IileH MoHeT Poccuu
Hayana 20 Beka 3a 2008-2011 roapi.

Tabauma 3.6. luHamuka u3MeHEHUs 1IeH MOHeT Poccun Hadana 20 Beka 3a
2008-2011 rr. (py06.) (Coctosiane XF)

No HanmeHnoBanne MOHET 2008 2009 2010 2011 2011 B %
/1 pocrta k 2008
1 Py6mip 1901 (P3) 3500 4500 5500 8000 129
2 Py0as 1907 6000 7000 8000 12000 100
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3 Py6mnp 1912 4500 5000 5500 6000 33
4 50 xomeek 1900 2500 3000 3500 4500 80
5 50 xomeek 1912 1000 1200 1300 1500 50
6 20 xomeek 1907 200 220 250 300 50
7 20 xomneek 1914 120 140 170 200 67
8 15 xomeek 1912 150 170 200 250 67
9 10 xoneek 1915 100 140 160 150 50
10 | 5 komeek 1905 400 500 600 700 75
11 5 xoneek Cu 1911 1000 1200 1300 1500 50
12 | Komneiika Cu 1905 200 220 250 400 100
13 | Komnetika Cu 1915 80 100 110 120 50
14 1/2 xoneiixku Cu 1912 CIIb 200 220 250 300 50
15 1/4 xoneiixku Cu 1909 CIIb 500 600 700 900 80
Hroro: 20450 | 24210 | 27790 | 36820 80,0489

AHaIN3 WHBECTULUMOHHOM NPUBJIEKATEIBHOCTH MOHET Poccum Hawana 20
Beka oTau4yHOro coctossHusg 3a 2008-2011 ronpl, moka3bIBaeT OTHOCHUTCIBHO
BBICOKHII POCT CTOMMOCTH JIaHHBIX MOHET. Tak COBOKYITHAas CTOMMOCTb MOHET B
2011 ronmy mo cpaBHenuto ¢ 2008 romom yBenumuuiack Ha 80%. B pyOmsax
CTOMMOCTbH paccMaTPUBAEMOr0 KOMIUIEKTA JaHHBIX MOHET 3a TPU I'oJia BO3pOocCiia ¢
20450 py6neir ngo 36800 pyOnei. Bricokas auHamMuka pocTa CTOMMOCTH
HaOJI0aNIach y OTJIMYHOTO KadyecTBa MOHET pyOJeBoro HomuHana. MIx cTouMocTh
3a Tpu rojaa pocia BeicokumH Temnamu ot 100 o 129%. Uckmtouenrnem u3 3toi
3aKOHOMEPHOCTH sBJIsieTCsl pyOsieBass MoHeTa 1912 roma. IlpennoxkeHus naHHOU
MOHETHI Ha PBIHKE 3a MOCJEIHUE TPU I'0Jla 3HAYUTEIBLHO BO3POCIO U, BCIEACTBUE
ATOrO0 IIEHA POCiia HEBBICOKMMHU TEMIIAMU. 3a 3 To/la CTOMMOCTh JTAHHON MOHETHI
BO3pOcCia BCero aumb Ha 33%, 4To SABISIETCS HU3KUM ITOKa3areneM. TeMIbl pocra
CTOMMOCTH CEPEOPEHBIX MOHET HOMHHAJIOM OT 5 70 50 Komeek pocia CpeaHUMH
temnamu ot 50% no 80%. CpegHumu TeMmaMu JTOPOXKaIM MEIHBIE MOHETHI
Hayazna 20 Beka. Tak TemMnbl IpupocTa CTOMMOCTU 3TOU TPYIIIBI MOHET COCTAaBUIIU
ot 50% no 100%.

B tabnune 3.7. npuBoAUTCS TUHAMUKA U3MEHEHHUS 1I6H MOHET PETyJIsipHOTO
yekaHa coBeTckoro nepuoaa 1921-1991 roast 3a 2008-2011 rospr.

Tabmuua 3.7. JluHamMuKa W3MEHEHHS I1I€H MOHET PEeryJsIpHOrO YeKaHa
coetckoro nepuoja 1921-1991 roget 3a 2008-2011 rr. (py6.) (Coctostnne XF)

No HaumeHnoBanue MOHET 2008 2009 2010 2011 2011 B %
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n/m pocrta k 2008
1 Py0as 1921 rox 1500 1600 1800 3000 100
2 Py6as 1971 rox 100 150 200 400 300
3 50 xomeek 1921 rog 300 350 400 600 100
4 50 xoneek 1970 rox 1500 2500 3000 3500 133
5 20 xomeek 1937 rox 120 140 140 250 108
6 20 xomeek 1965 rox 600 1000 1500 1800 200
7 15 xomeek 1944 rog, 200 250 250 450 125
8 15 xoneek 1972 rox 1200 2000 2500 3500 192
9 10 xomeex 1921 rog 800 900 1000 1500 88
10 10 xoneek 1968 rox 100 250 500 600 500
11 | 5 xomeek 1945 rox 800 1000 1200 1500 88
12 | 5 komeek 1971 rox 500 800 1200 1500 200
13 3 xomneriku 1927 rox 1800 2500 3000 3500 94
14 | 2 xoneiiku 1951 rox 130 160 180 250 92
15 1 xomnetika 1964 ron 160 180 200 350 119
Hroro: 9810 13780 | 17070 | 22700 131,3965

AHaJIN3 WHBECTULIMOHHOW MPUBJIEKATEIIBHOCTH MOHET PETYJISIPHOTO YEKaHa
coBerckoro mnepuoaa 1921-1991 roasl ortnmuynoro kawectBa 3a 2008-2011 rr.
(py0.) moka3bIBaeT BBICOKUM POCT CTOMMOCTH JAaHHBIX MOHET. Tak COBOKYIHas
ctoumMocth MOHET B 2011 rony mo cpaBHeHuto ¢ 2008 rogoM yBeIMYMIIACh Ha
130,3%. B pyOasix cCTOMMOCTh paccMaTpUBAEMOr0 KOMIUJIEKTAa JAHHBIX MOHET 3a
Tpu roma Bo3pocia ¢ 9810 pyoOneit mo 22600 pyo6seir. OcoOeHHO BBICOKAs
JMHAMHUKa POCTa CTOMMOCTH HaOJ0Jallach y pelKuX MOHET mepuoaa ¢ 1965 mo
1975 ropa, poct no ganHou rpymnne MoHeT coctaBwi oT 133% no 500%. Beicoknii
pPOCT CTOMMOCTH TTOKa3aJIi MOHEThI HOMUHAJIOM | pyOiib, BBIMYIIICHHBIE B TIEPHO/T
¢ 196lroma mo 1991 roa. Tak, Hampumep, TemMn pocTa CTOMMOCTH MOHETHI
HomuHasioM B 1 pyons 1971 3a 3 roma cocraBun 300 %. Urto siBnsieTcs O4YeHb
BBICOKMM TIOKa3aTeJeM. AHAJIOTMYHBIMM TEMaMH pOCia CTOMMOCTh U JPYTUX
MOHET PYyOJEeBOro JOCTOMHCTBA BBHINYIIEHHBIX B OOpaileHue B nepuon ¢ 1961-
1991 ronapl. MeHee BBICOKMMH TEMIIAMH JOPOKAJIM MOHETHI PEryJISIPHOTO YeKaHa
COBETCKOT0 IMepuoja BbiMyiieHHbIe B niepuod ¢ 1921 mo 1957 roael. Tak Temmbl
MIPUPOCTA CTOMMOCTH 3TOU IPYNIbI MOHET cOocTaBUIM OT 88% 1o 125%.

B tabnume 3.8. mpuBOAMTCS AMHAMHKAa W3MEHEHHS IICH Ha FOOWIICHHBIE U

namMmsTHeIe MOHETHI Poccuu B cepedpe 3a 2008-2011 rospr.
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Tabmuma 3.8. JlmHaMpKka W3MEHEHHS II€H Ha IOOHWIIEMHBICE YW IaMSITHBIC
MoHeThl Poccuu B cepebpe 3a 2008-2011 rr. (py6.) (Cocrosaune UNC/Proof)

Ne HaumenoBanue MoHeT 2008 2009 2010 2011 2011 B %
/1 pocta k 2008

25 pyb6uieii [lonapHsblii MenBeab

1 1997 Ag 999 - 155,55 . 8500 9000 9000 12000 41
25 pyOuieit 300 Jer

2 Poccuiickomy daoty 2002 Ag | 8000 8000 8000 11000 38
999 - 155,55 1.
25 pybnerr  AcTpaxaHCKHA

3 kpemiab 2008 Ag 900 - 155,50 | 8500 9000 9000 11500 35
T.
3 pyOIs CpebpeHHUK

4 Bnagumupa 1988 Ag 900 -| 2400 2500 2600 3300 38
3L10T.
3 pybnss Cobop IlokpoBa Ha

5 Pay 1993 Ag 900 - 31,10 . 1800 2100 2100 2500 39

6 | > pyonn Hymant 1999 Ag925 1 2000 | 2400 | 2500 | 2800 40
3 py6mst 10 mer CHI” 2001 Ag

7 900 - 31,10 T 1300 1400 1500 2100 62
3 pyons deodan I'pex 2004

8 Ag925-31,10T. 4000 4500 4900 5900 48
3 pyons Aupapeit Pyones 2007

9 Ag925-31,10T. 2300 2600 2700 3000 30
2 pyons H.K. Pepux 1999 Ag

10 925 - 15,55 . 1000 1000 1000 1500 50
2 py6as B. I1. Ukanos 2004 Ag

11 925 - 15.55 . 1200 1200 1300 1600 33

12 %51?56:" Paic 2005 Ag 925 - | 1500 | 1300 | 1500 | 1900 58
1 py6ns KaBkasckuii TerepeB

13 1995 Ag 925 - 7,78 . 800 900 1100 1500 88
1 pyons  MuHucrepcTso

14 | obpazoBanusa 2002 Ag 925 -| 1200 1500 1500 2000 67
7,78 1.
1 py6mns IlogBognas Jnozaka

15 2006 Ag 925 - 31,10 . 850 900 900 1500 76
Hroro: 45050 | 48300 | 49600 | 64100 42,2863

Ananuz HHBGCTHHHOHHOﬁ IIPUBJICKATCIIBHOCTHU FOOMJIEHHBIX M IMaMSITHBIX

MoHeT Poccum B cepebpe BemukosnenHoro coctossHus 3a 2008-2011 romwr

IMOKa3bIBACT OTHOCHUTCIIbBHO HCBBICOKHC TCMIIBI POCTAa CTOMMOCTHU HAHHBIX MOHCT.

Tak coBokymnHasi ctoumocTtb MoHeT B 2011 roay mo cpaBHenuto ¢ 2008 romgom

yBenuumiack Ha 42,2%. B pyOnsX CTOMMOCTh paccMaTpuBaeMOIo KOMILIEKTa

JAHHBIX MOHET 3a TpW Toja Bo3pocia c¢ 45050 py6neir mo 64100 pyOueii.
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3HAUUTENTFHOTO KOJEOaHWs pOCTa CTOMMOCTH B DJTOW TPYIIe MOHET He
HaOmogaiock. Tak Temmbl pocTa FOOWMJICHHBIX W MAMATHBIX MOHET 3a 3 Toja
Haxoauiuch B uMHTEpBalie oT 30% 10 88%. Temmbl pocTa CTOMMOCTH JaHHOU
TPYyNNbl MOHET BO MHOTOM OIPEIETSAETCS HW3HAYAIBHOM HUX CTOMMOCTBIO U
THpaXXOM. bosiee BBICOKHE TEMITBI pOCTa HAOIIOJAIUCh Y MOHET C W3HAYaJIbHO
HEBBICOKOM  CTOMMOCTBIO W  CPAaBHUTEJIBHO  HEBBICOKUMH  THUPAKHBIMU
XapaKTepUCTUKAMH.

B Tabnune 3.9. npuBoauTCS AMHAMUKA U3MEHEHUS 1I6H Ha TOJ0BbIE HA0OPHI
MOHET PEryJISIpHOTO YeKaHa COBETCKOro M poccuiickoro mepuoaa 3a 2008-2011
TOJIBI.

Tabmuma 3.9. /luHamuka W3MEHEHHS IICH Ha TOJOBbIE HAaOOPHI MOHET
peryispHoro 4ekana coBeTrckoro nepuoja 3a 2008-2011 rr. (py6.) (Cocrosinue

BU)
Ne HaumenoBanue MOHET 2008 2009 2010 2011 2011 B %
/T pocrta k 2008
1 Ha6op moneT 1965 rona 2500 4500 6000 7500 200
2 Habop monet 1966 rona 2500 4500 6000 7500 200
3 Ha6op monet 1967 rona 1000 1500 1800 2300 130
4 Habop moner 1968 rona 1000 1500 2000 2500 150
5 Hab6op monet 1969 rona 1500 2500 3500 4500 200
6 Hab6op morer 1970 roga 20000 | 25000 | 30000 | 40000 100
7 Hab6op moner 1971 roga 5500 7500 9500 12000 118
8 Hab6op monet 1972 rona 4000 5500 7500 9000 125
9 Hab6op moner 1973 roga 4500 6000 7800 9500 111
10 Hab6op monet 1974 rona 1500 1700 2000 2500 67
11 | Habop moner 1975 rona 1500 2500 3300 4000 167
12 Hab6op monet 1976 rona 2500 2800 3000 3500 40
13 | Habop moner 1977 rona 500 600 750 900 80
14 | HaGop monet 1978 rona 500 600 750 900 80
15 Ha6op monet 1979 rona 500 600 750 800 60
Hroro: 49500 | 67300 | 84650 | 107400 116,9697

AHaJIU3 WHBECTUIIMOHHOM TMPUBJICKATEIBHOCTU TOJIOBBIX HAOOPOB MOHET
pEryIsIpHOrO 4Y€KaHa COBETCKOro M poccuiickoro mnepuona 3a 2008-2011 romsr
MOKA3bIBAET, TAKKE BBICOKHM POCT CTOMMOCTH JAHHBIX MOHET. Tak COBOKymHas
CTOMMOCTh MOHET B T0J10BbIX Habopax B 2011 roay mo cpaBuenuto ¢ 2008 rogom
yBenumumiachk Ha 116,97%. B pybnsax ctomMocTh paccMaTprBaeMOTO KOMITJIEKTA

JAHHBIX MOHET 3a Tpu roja Bospocia ¢ 49500 pybneir mo 107400 pyOmei.
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Oco0eHHO BBICOKas AWHaAMHKa poCTa CTOMMOCTHU Ha6J'IIOI[aJ'IaCb Yy TOHJOBBIX

HabopoB 1965, 1966 u 1969 romos. Tak Temmbl pocTa TaHHBIX HAOOPOB 3a 3 ToAa

coctaBuil 200%, T.e. oHM B 3 pa3a moaopoxkaiu. TakKe BBICOKMMH TEMIIAMH

cebiie 100% nmopoxkanu Habopsl 1967,1968,1970,1971,1972,1973,1975 ronos.

Menee BbIcOKHE TeMITbI pocTa ctouMocTH oT 60 10 80% Habmoaanuch y HabOpoB

1974,1976,1977, 1978 u 1979 ronos.

MoHeThI ['epmannu Havana 20 Beka 3a 2008-2011 roasl.

["'epmanun Hayana 20 Beka 3a 2008-2011 rr. (py6.) (Cocrosinue XF)

B Tabmume 3.10. mpuBomuTCS AMHAMWKAa M3MEHEHHs IIEH Ha cepeOpeHbIe

Tabmuma 3.10. /luHamuka W3MEHEHHA IIEH Ha CcepeOpeHble MOHETHI

Ne HammenoBanue MoHeT 2008 2009 2010 2011 2011 B %
/1 pocrta k 2008

1 |2 vapxu 1903 D basapus Ag | g59 | 909 | 1000 | 1300 63
900 - 11.1r.
3 mapku 1909 D bapapus Ag

2 900 - 16.7r. 700 800 900 1100 57
5 mapok 1907 D baBapus Ag

3 900 - 27 8r. 900 1000 1200 1500 67

4 |2 vapxu 1907 J Tamoypr Ag | gy | 1900 | 1200 | 1500 67
900 - 11.1r.
3 mapku 1908 J I'amOypr Ag

5 900 - 16.7r. 700 800 1000 1200 71
5 mapok 1904 J T'amOypr Ag

6 900 -27 8 . 1500 1700 2000 2500 67

7 | 2 mapku 1908 A Tlpyeena Ag | g59 | 1000 | 1200 | 1500 67
900 - 11.1r.
3 mapku 1908 A Ilpyccus Ag

8 900 - 16.7r 700 800 900 1000 43
5 mapok 1908 A Ilpyccusa Ag

9 900 - 27 81 1100 1300 1500 1800 64

10 |2 Mapku 1901 A Tlpyeewst Ag | 559 | 609 | 700 | 900 80
900 - 11.1r.
5 mapok 1901 A Ilpyccusa Ag

11 900 - 27 8- 1700 2000 2300 2800 65

12 |2 Mapxu 1908 E Caxcomns Ag | 1504 | 1400 | 1700 | 2000 67
900 - 11.1r.
3 mapku 1909 E Cakconus Ag

13 900 - 16.7r. 700 800 1000 1200 71
5 mapok 1902 D Cakconust Ag

14 900 - 27 81 2200 2400 2800 3500 59
3 mapku 1913 E Cakconus Ag

15 900 - 16.7r 800 900 1000 1250 56
HUroro: 15300 | 17400 | 20400 | 25050 63,7255
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AHanu3 WHBECTHIIMOHHOW  TPUBIEKATEILHOCTH  CEPEOPEHBIX  MOHET
I'epmanuu Hauana 20 Bexka omimuHOro kadectsa 3a 2008-2011 roasl moka3biBaeT
CpPEIIHUI POCT CTOMMOCTU JAHHBIX MOHET. Tak COBOKyIHasi CTOMMOCTb MOHET B
2011 romy mo cpaBHenuto ¢ 2008 romom yBemnuwiiach Ha 63,7%. B pyOmsax
CTOMMOCTb PacCMAaTPUBAEMOI0 KOMIUIEKTA JIaHHBIX MOHET 3a TPU rojia BO3pociia C
15300 py6reit no 25050 pyOneit. 3HaUUTETHLHOTO KOJEOAHUSI pOCTAa CTOMMOCTH B
3TOM TpyHIe MOHET HE HaOMIoAaNoch. Tak TEeMIbI pocTa CepeOpEeHBIX MOHET
'epmannn Hayanma 20 Beka OTJIMYHOIO KauecTBa 3a 3 roja HaxOAWIHCHh B
unTepBaie oT 43% no 80%. OTHOCUTENBEHO HEBBICOKHE TEMIIBI POCTa CTOUMOCTH
JJAHHOW TpYyNIbl MOHET BO MHOTOM ONPEACISUINCh 3HAUUTEIBHBIM KOJIUYECTBOM
HAXOJISAIIUXCS B O0palieHnu JaHHbIX MOHET. Kak u3BecTHO 0OJIbIIIOE KOJIUYECTBO
cepeOpenbix MoOHeT ['epmanuu momnano B Poccuio mocne okoHuanusi Benukoi
OtevecTBeHHOUW BOMHBI. CBEXKUU MPUTOK JTAHHBIX MOHET 00ECIeUUBAIU JTUJIEPHI,
nocTasiisas U3 ['epMaHuy U IPYTUX CTPaH 3HAYUTEIbHBIC TAPTUU JAHHBIX MOHET Ha
HyMU3MaTHYECKUN PBIHOK Poccum.

B 3akmroueHne JaHHOM TIJ1aBbl TOABEIEM HEKOTOpble WTOru. Tak
MIPOBEICHHOE MCCIIEJOBAaHUE MOKA3aJI0, YTO BO BCEX TEMATUUYECKUX HAMPABICHUAX
WHBECTUPOBAHUS B MOHETHI HaOmofancs pocT ux croumoctu. COBOKyMHas
CTOMMOCTb MOPTdEs MOHET, KOTOPBIM BKIIOUaeT B ce0st MOHEThI 10 HampaBieHHi
WHBECTUPOBaHUs, 3a 3 roga yBenuuwiack ¢ 405 725 pyboneidr nmo 792 690
pyOieii. B mpolieHTHOM OTHOImICHHH pocT cocTaBmi 95,3 %. Takum oGpazom,
WHBECTULIMM B MOHETHI 32 TPHU T'OJla YBEJIIUYUIN CBOKO CTOMMOCTh 0€3 MaJloro B 2
pasa.

HaunGosnpiive TeMmbl MpUpPOCTa CTOMMOCTH OOECTICUMIIN PEIKUE MOHETHI
pEeryisipHOro BBIMyCKa coBeTCKoro nepuoaa — 131,3%, 30510Tble MHBECTUIIMOHHBIE
MoHeTbl - 122,3%, moneTsl Poccun 19 Beka - 121,3%, romoBeie HAOOpHI MOHET
pETYISPHOrO YeKaHa COBETCKOro nepuona — 116,9%, cepebpenbie (B TOM 4uCIie
uHBecTUlIMOHHBIE MOHEThI) CoBerckoro Coro3a u Poccun - 106,2%. Heckonbko
MEHBIIUMHU TEMIIaMHU Jopoxkaiu MoHeThl Poccum 18 Beka - 87,8%, MOHETHI

Poccun nauvana 20 Beka - 80%, MoHerhl 'epmanuu Havama 20 Beka - 63,7%,
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MoHeTbl Poccum pomeTtpoBckoro mnepuoaa («yemyiiku») - 61%, CoBerckue u
Poccuiickue robuneitHbie U MaMsITHbIE MOHETHI B cepebpe — 42,2%.

JIpyruM Ba)XHbIM BBIBOJIOM SIBJISIETCS HEPABHO3HAYHBIC TEMIIbI MPHUPOCTa
CTOMMOCTH MOHET MHBECTHUPOBAHHBIE B Pa3IMUYHbIC TEMATUUYECKUE HAIMPABIICHUS
coOupaHusi. AMIUIUTYIa KoJieOaHUST MHBECTUIIMOHHOM OTAAUd OT BIIOXKCHHM
MeHsieTcs ¢ 42,2 nporeHToB pocTa A0 131,3 nporeHToB pocTa. JlaHHbIE KoJeOaHus
ABJISIIOTCSL CYIIECTBEHHBIMU W TPEOYIOT OT HHBECTOpa MPaBWIHLHOTO BHIOOpA
HanOoJIee MEePCIEKTUBHBIX HAMPABIICHU NHBECTUPOBAHUS B MOHETHI.

TpeTunii BayKHBIN BBIBOJI 3aKJIFOYAETCS B TOM, UYTO HHBECTUPOBAHUE B MOHETHI
3a 3 roma (mepuon BpemeHu c¢ 2008 mo 2011 roxmpl) mo TemmaMm MOpUpPOCTa
CTOMMOCTH WHBECTUIIMOHHOTO TmopTdens (Ham pe3ynbraT 95,3% mpupocra)
3HAUYUTEJILHO OMNEPEIUIN JPyTrUue HanpaBJCHUS WHBECTUPOBAHUS, B TOM YHUCJE B
aKIuu, 0AaHKOBCKHUE BKJIAJbI U HEJIBUKUMOCTD.

UeTBepThlil BBIBOJI 3aKIIOYAECTCS B TOM, UYTO TEMIIbI MPUPOCTa CTOUMOCTH
M000M M3 pPacCMOTPEHHBIX HaMU HAMNpaBICHUW COOUpAHUS MPEBBIIIAIOT TEMITbI
MPUPOCTAa CTOUMOCTH [ICHEKHBIX CpPEICTB TOJIOKEHHBIX HA JOJTOCPOYHBIC
OaHKOBCKHME Jeno3uThl. Tak HamboJiee YyJayHble BJIOXKEHHS B OaHKOBCKHUE
JIENO3UThI obecrneuniu mpupoct kanurtana 3a 3 roga (¢ 2008 mo 2011 rox) Ha 35-
40%. [dns cpaBHEHUs caMasi HU3Kasi CTOMMOCTb MPUPOCTA BJIOKEHHSI B MOHETHI 32
TPU aHAJIOTUYHBIX rojia ooecreunsio 42,2% npupocta nepBOHAYATBLHOTO KanuTasia
(Bnoxenuss B CoBerckue u Poccuiickue roOuseiHble U TAMSATHBIE MOHETHI B

cepeope).

46



I'naBa 4. IIporuo3 peIHOYHOM cTOMMOCTH MOHeT Ha 2012-2013 roas!
IKCIEPTHBIC PEKOMEHIAMH 110 COCTABJICHHI0O MHBECTUIIMOHHOIO NOPTQeJist
MOHeT

Hns  ¢opMupoBaHHS WHBECTUIMOHHOTO TOPTQens MOHET OOJbIIoe
3HAUYEHHUE UMEET HAJIMYUE MPOTrHO3a U3MEHEHHUsI CTOMMOCTH MOHET Ha OJIKaimmii
BpeMeHHON nepuof 2-3 roga. Okupaemas CTOMMOCTbh MOHET IO3BOJIAT TOYHO
copMupoBath MopTdHear MOHET, KOTOPbI 00ECHeUYnT MaKCUMAJIbHBIM MPUPOCT
WHBECTULIMA W 3HAYUTEIBHOE YBEJIMYEHUE IIEPBOHAYAIBHOTO  KaluTaja,
BJIOKEHHOTO B KOJUIEKIINOHUPOBAHUE MOHET.

IIporno3 peiHOYHOM cToMMocTH MoHeT Ha 2012-2013 roabl cocTaBiieH, B
JaHHOW paboTe, HA OCHOBE HMCHOJIb30BAaHUS HAyYHBIX METOJOB, U MPEXKIE BCEro
METOJA JKCTPANOJIALNN, KOTOPBIM COYETAETCA C JKCIEPTHOM KOPPEKTUPOBKOU,
YYHUTBHIBAIOIIMKM TEKYIIUE TEHACHIIMM WU3MEHEHHs LIEH HAa MOHETHI U OKUIAEMYIO
JTUHAMUKY UX U3MECHEHUW Ha TPOTHO3UPYEMBIN EPUO.

[IporHo3supoBaHre METONOM OSKCTPANOJSIMMUA - 3TO CaMblii NPOCTOM U
pacnpoCTpaHEHHbI MeToj IporHozupoBaHuss. CyTb €ro 3aKiO4acTcs B
WCIIOJB30BaHUN  MCTOPUYECKMX JAaHHBIX MPEIBIAYIINX IEPHOJIOB TUISt
onpeneneHuss o0med TEeHACHIMM U ee «mpoajeHus B Oyayuiee». Ilpu stom
MO/IPAa3yMEBAETCsl, 4YTO OCHOBHBIE (DAKTOPBI, BIIMSIONIME HA HCCIEAYEMbIN
MOKa3aTellb, MPOJI0JKAT CBOE ACHCTBUE B 0003pHUMOM OyAyIIEM U ONpeaeieHHas
TEHJICHIMSI OCTAHETCs] B CUJie Ha OmKalimmii mepuoi. MeTon 3KCTpamnosisiuu
XOpOWIO COYETAaThCA C OKCHEPTHBIMM OLEHKAaMU. OKCHEPThI KOPPEKTHPYIOT
CTaTUCTHYECKHUE MPOTHO3BI C YU4ETOM CBOETO 3HaHMs phiHKa [ 9 |.

HeoOxomumo cpa3dy OTMETHTb, 4YTO aOCOJIOTHO TOYHOTO IPOTHO3a
WCIIOJIb3YEMBbI HAMU METOJ IIPOTHO3UPOBAHUS, KaK U JPYTrU€ METONBI, JaThb HE
MOJKET, OJHAKO BEPOSATHOCTh HACTYIUICHUS COOBITUN OYEHb BEJMKA U pPEe3ysbTar
MPOTHO3UPOBAHUSI MOXKET OBITh B35iTA 32 OCHOBY IPUHUMAEMBIX HMHBECTUIIMOHHBIX
pELICHUN.

Hapssny ¢ HCHONB30BaHMEM  BBIIIEHA3BAHHBIX ~ METOAOB,  IIPH

IMPOTHO3NPOBAHNHU HU3MCHCHUA CTOUMOCTH MOHET u (bOpMI/IpOBaHI/ISI
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WHBECTUIIMOHHOTO TMOPTQEnsi, aBTOpAMH YUYUTHIBATUCH TEHICHIIUU W3MEHEHUS
MOKYIAaTeIbCKON NPEANOYTUTEIILHOCTH Ha PBIHKE MOHETHOT'O
KOJUIEKIIMOHUPOBaHUA. B wacTHOCTH, HAOII0/1aeMbIH 3a TIOCIEIHUE TO/IbI BHICOKUI
POCT CIpOCa Ha MOHETHI B OTJIIMYHOM COCTOSIHUM W OIpPEJEICHHOE 3aMeJJICHUE
pOCTa LIEH Ha MOHETHI B CPEJTHEM U B YJIOBJIIETBOPUTEIIBHOM COCTOSIHUM.

[TIporuno3s peiHOUHOM cTouMOocTH MOHET Ha 2012-2013 roabl jaeTcs B JaHHOM
paboTe JOCTaTOYHO OCTOPOKHBIM, KOTOPBIA NpPEeayCMaTpUBAaEeT B IEJIOM
OTHOCHUTEJIbHO HEUTPaJIbHBIM CIIEHApUH pa3BUTHA COOBITHH, OOYCIOBJICHHBIH,
MpeXIEe BCEro, Pa3BUTHEM MHUPOBONM KOHBIOHKTYPHI JICHEKHOTO pBIHKA U
KOJUICKIIMOHHOM ~ NPEANOYTUTEIIBHOCTEIO MOHET. bojiee BBICOKMU MPOTHO3
pbIHOUYHOW cTouMOcTH MoOHeT Ha 2012-2013 roapl, MOTYyYEHHBI METOAOM
AKCTPANOJISAIMY CKOPPEKTUPOBAH HAMU B CTOPOHY yMeHbIeHUsl. OCHOBaHUEM JIJIst
MOJ00HOM KOPPEKTUPOBKH CIYKHUT TOT (aktop, uto B 2012 romy oxumaercs
HEKOTOPOE YKPEIUIEHUE J0JUIapa OTHOCUTENBHO APYTHX BATIOT U IMPEKIE BCETO
€BpO, UTO CKaXKETCSI OTPUIIATEIILHO HA POCTE CTOMMOCTUA MOHET Ja)e B pyOJIeBOM
ucuncieHnuu. lleHsl Ha 30510TO M cepebpo He OyIyT pacTH CTOJIb BBICOKMMU
temnamu, kak B 2011 rony, Takxke 0XKUIA€TCS OTHOCUTEIIBHOE CHHXKEHUE TEMIIOB
pocTa Ha ChIPbEBBIE aKTHBBI M Tpekae Bcero HedThb. Takum obOpaszoM, ciemyer
OTMETHUTh, YTO BCE BBINICTIEPEUUCICHHBIE (PAKTOphl HE OyAyT CIOCOOCTBOBATH
BBICOKOMY POCTY CTOUMOCTH MOHET.

Bwmecte ¢ Tem, Takue ¢akTophl, KaK pOCT BHYTPUPOCCHUUCKHX PacCXOOB,
CBS3aHHBIX C peanu3anuell NpeIBbIOOPHBIX 00eaHuil NoOeAUBIIEH MAPTUH, POCT
pacxo/ioB Ha oOecrnedyeHue ACSTETbHOCTH CHUJIOBBIX MHUHHUCTEPCTB U CIIYXO, a
TaKXXe Ipyrue JIOPOTOCTOSIITNE MIPOEKTHI, OoynyT CcocoOCTBOBATH
JIOTIOJITHUTEILbHOMY BJIMBAaHUIO JICHEXKHBIX CPEICTB B oOpaimieHue. He BhI3bIBaeT
HUKAKOTO COMHEHHS, 4YTO JaHHBIE pacXoJbl HEW30EKHO TMPUBEAYT K
OTIPEICTICHHOMY POCTY MH(ISIIIUM U COOTBETCTBEHHO HECKOJBKO YBEIUYAT I[EHBI
Ha MOHETHI.

B mpennaraemoii ri1aBe MpOrHO3MPOBAHUE PHIHOYHOM CTOMMOCTHM MOHET Ha

2012-2013 roxapl mpoBOAMTCS IS TUIMYHBIX TPYNI MOHET, KOTOpbIE
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paccMaTpuBaIMCh HaMM B mpeablaymied rinaBe. CreayeT HANOMHUTh, YTO IO
JJAHHOW TpYMIEe MOHET C BBICOKOH CTEMNEHbIO BEPOSITHOCTH MOXKHO CYIHUTh 00
OOIIUX HW3MEHEHMSAX II€H, IPOMCXOJAIIMX B aHAJIU3UPYEMOW TeMaTHYECKOU
mo00pKE MOHET Ha MPOTHO3UPYEMBIN MEPHOJ. 3aTeM PACCUUTHIBAIOTCS TEMITBI
MpUpPOCTa CTOMMOCTH MOHET K KoHIly 2013 roma otHocutenbHo 2011 roma u
COOTBETCTBYIOIIIEE U3MEHEHHE PYOJIeBOM CTOMMOCTH aHAIM3UPYEMOTO KOMILICKTa
MOHET 3a JBa rojia. Cienyer OTMETUTh, YTO MPOTHO3UPOBAHUE CTOMMOCTH MOHET
JlaeTcsl HaMU Ha KOHEIl MPOTHO3UPYEMOro IepHoja, T.e. COOTBETCTBEHHO, Ha
koHer 2012 u 2013 rona.

[Ipy npPOTHO3UPOBAHWU CTOUMOCTH MOHET KaXKJIOro M3 MEPEYUCICHHBIX
TeMAaTUYCCKUX HaIpPaBJIICHU HWHBECTHUPOBAHUS B MOHETHI JAeTCs SKCIIepTHAs
OIICHKA MOJYYEHHBIX PE3YyJbTAaTOB U OT/ICbHbIC KOMMEHTAPHUHU.

B Tabmune 4.1. ngaercs TPOTHO3 PBIHOYHOW CTOMMOCTH  30JIOTHIX
MHBeCTUIIMOHHBIX MOHET Poccun Ha 2012-2013 rozasl.

Tabmuna 4.1. IIporHo3 pHIHOYHON CTOMMOCTH 30JO0THIX MHBECTUIIMOHHBIX
MoHeT Poccnm Ha 2012-2013 rr. (py6.) (CocTostane XF+/UNC)

Ne | HanmeHoBauue 2008 2009 2010 2011 2012 2013 2013 B %
/Tl | MOHET pocta K
2011

5 pybneir 1898

1|5, o 4500 | 5500 | 6000 | 8500 | 9800 | 12000 41

p |2 pybmeit 18991 4a00 | 5600 | 6200 | 8600 | 9800 | 12000 40
431 AU

3 |0 pyomeit 1900\ 1000 | 5700 | 6300 | 8700 | 9900 | 12200 40
431 AU

4 |10 pybneit 1898\ 10500 | 11000 | 12600 | 18500 | 20800 | 25000 35
8.6, AU

5 | 10 pybmeit 18991 40000 | 10900 | 12400 | 18200 | 20500 | 24500 35
8.6 . AU

g | 10 pybmeit 1900 | 40000 | 10900 | 12400 | 18200 | 20500 | 24500 35
8.6T. AU
Onun YEPBOHELL

7 | Ot SCPSOMEL| 7000 | 8500 | 9800 | 17000 | 18700 | 23000 35
Onun YEPBOHELL

8 | 1976 86 r | 6800 | 8300 | 9600 | 16800 | 18500 | 22800 36

AU

9 OnuH YEepPBOHEIL

1977 861 AU 6800 8300 9600 | 16800 | 18500 | 22800 36

Onnn YEpBOHEI]

1011978 861 AU

7000 8500 9800 | 17000 | 18700 | 23000 35
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Onun YEpBOHEI]
11 1979 861 AU 6800 8300 9600 | 16800 | 18500 | 22800 36

50 pybnei ['eopruit
12 | Nob6enonocer; 2007 | 5800 7000 8200 | 15000 | 16800 | 20500 37
7.99 AU

50 pyo6ueii ['eopruii
13 | [No6enonocer; 2006 | 5600 6800 8000 | 14900 | 16700 | 20500 38

7.99 AU

50 pybnei ['eopruit
14 | Nob6enonocer; 2007 | 5600 6800 8000 | 14900 | 16700 | 20500 38

7.99 AU
100 py6ueit Peunoit
15 | 606p 2008 r. 15.55 | 12500 | 14500 | 17000 | 30000 | 34000 | 41000 37
AU
Uroro: 108100 | 126600 | 145500 | 239900 | 268400 | 327100 36

AHanu3 TPOrHO3a PBHIHOYHOM CTOMMOCTH 30J0ThIX MOHET Poccun,
oTiinyHOro KauvectBa, Ha 2012-2013 roasl mpexacraBiaeHHbI B TaOmmie 4.1.,
MOKA3bIBAET OTHOCUTEIBHO BBICOKMHA POCT CTOMMOCTH JaHHBIX MoOHeT. Tak
COBOKyMHasi croumMoctb MoHeT B 2013 romy mo cpaBuHenuto ¢ 2011 romom
yBenuuutces Ha 36%. B pyOisix cTouMOCTh paccMaTpUBAEMOTO KOMITJIEKTA JJAHHBIX
MOHET 3a JnBa roja Bo3pacteT ¢ 239900 py6mneit mo 327100 pyoOumei. s
CpPaBHEHUSI CTOMMOCTb PYOJIEBBIX OAHKOBCKUX BKJIQJOB C YYETOM KaIMUTAIU3AINH
npoieHTOB npu ycinoBur 10% TroJI0BBIX yBeIWYaT 3a ATOT MEpuoj] OaHKOBCKUM
BKJIaA Juiib Ha 21-22%, T.e. ropa3ao MeHbIUMHU TemnaMu. OCOOEHHO BBICOKas
JUHAMUKA POCTa CTOMMOCTH OXHUAACTCS Yy MATH PYyOJIEBBIX 30JI0THIX MOHET
Hukonas 2 - 40-41%. HeckoibKO MEHBIIIMMH TEMIIAMHU TTOJO0POYKAIOT OCTATbHBIC
MOHETBI TIPEJCTAaBIICHHOW TeMaThyeckor moabopku. Tak pocT CTOMMOCTH
OCTaJIbHBIX 30JI0TBIX MOHET OYyJeT HaXOAWThCS B nuamazoHe oT 35% mo 38%.
Bonee BrICOKHE TEMIIbI pOCTa CTOUMOCTH 30J0ThIX MOHET Hukomnas 2 o0bscHsIeTCs
OOJBINIEH TMOMYJISIPHOCTBIO ATOM TPYIIBI MOHET M KaK CJEACTBHE 3TOro Ooliee
BBICOKHE TEMIIbI POCTa UX CTOUMOCTH.

B tabnune 4.2. naetcs mporHo3 PeIHOYHONW CTOMMOCTH CEpEeOPEHBIX, B TOM
yucie uHBECTUITMOHHBIX MOHET CoBerckoro Coroza m Poccum na 2012-2013

TOJIBI.
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Tabnuma 4.2. IIporHo3 pbIHOYHONW CTOMMOCTU CEpEOpPEHBIX, B TOM YHUCIE
nHBecTUIIMOHHBIX MOHET CoBerckoro Coro3a u Poccum na 2012-2013 rr. (py6.)

(Coctosane XF+/UNC)

Ne | HaumeHnoBanue 2008 | 2009 |2010 |2011 |2012 |2013 |2013 B %

I/T1 | MOHET pocrta K

2011

Omun  pyoms 1924

1 |roma Ag 900 - 20,0 | 800 900 1100 | 1500 | 1700 | 2100 40
r.
50 xomeek 1922 ronx

2 Ag 900 - 10,0 . 250 300 350 500 550 650 30
Onun MOJITUHHUK

3 | 1924 roma Ag 900 - | 250 300 350 450 500 600 33
10,0 r.
Onun MHOJITUHHUK

4 11925 roma Ag 900 - | 250 300 350 450 500 600 33
10,0 r.
Onun MTOJITUHHUK

5 | 1926 roma Ag 900 - | 250 300 350 450 500 600 33
10,0 r.
20 xomeek 1924 Ag

6 500 - 3.6 1. 50 60 80 120 140 160 33
15 xomeek 1924 Ag

7 500 - 3.6 . 80 80 90 120 140 160 33
10 xomeek 1924 Ag

8 500 - 3.6 . 100 120 120 150 170 200 33
10 pyonei

9 | Onummumana 80 Ag | 700 800 1100 | 1800 | 2000 | 2400 33
900 - 34r.
5 pyoneit

10 | Onmvmmana 80 Ag | 350 500 600 900 1000 | 1200 33
900 -17r.
3 pybns Pycckui

11 | Gamer 1993 r. Ag| 800 900 1100 | 1600 | 1800 | 2000 25
900-35T.
3 pybns Poccus u
MHUpOBasi  KyJIbTypa

12 1994 r. Ag 900 - 35 800 900 1100 | 1600 | 1800 | 2000 25
T.
3 pyons Cobonb

13 | 1995 r. Ag 925 - 33| 700 850 1000 | 1500 | 1700 | 1900 27
T.
2 py6ns baxos 1994

14 r Ag500- 16T, 350 400 500 700 800 900 29
2 pybnas Kpsuios

15 | 1994 r. Ag 500 - 16 | 350 400 500 700 800 900 29
T.
HUroro: 6080 | 7110 | 8690 | 12540 | 14100 | 16370 31
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AHanmM3 MPOTHO3a PBIHOYHOW CTOMMOCTH CepeOpeHBIX, B TOM YHCIE
naBecTuMOHHBIX MoHeT CoBerckoro Coro3a u Poccum nHa 2012-2013 Tommr
MpeACTaBICHHbI B Tabmuie 4.2., TMOKa3bIBA€T HECKOJIbKO MEHBIINN pocT
CTOMMOCTH JaHHBIX MOHET, YEM POCT CTOMMOCTH 30JIOTBIX MOHET. Tak COBOKyMHast
ctouMocTh MOHET B 2013 roxy no cpaBHenuto ¢ 2011 rogom yenuuutcs Ha 31%.
B py0iax cTouMoCTh paccMaTpUBaeMOro KOMIUJIEKTa JTAHHBIX MOHET 3a JiBa roja
Bo3pacteT ¢ 12 540 py6uneit no 16370 pybmneii. bomee BricOokas quHaAMUKa pocTa
CTOMMOCTHU OXujaeTcs y pyosneBoit MoHeTsl 1924 roga — 40% pocra, a Takxke y
MoHeT HomuHaa B 20, 15 u 10 koneek 1924 rona - 33% pocta. Takxke xopomuMu
TeMIaMy TMOJIOPOKAIOT CcepeOpeHble MOHETHI, MOCBSIIEHHbIE MOCKOBCKOM
osmmiuazae 1980 roga. Poct ctouMocT JaHHBIX MOHET cocTaBUT 33%. Crnipoc Ha
JIAaHHBIE MOHETHI TaKke OyJIeT moJiorpeBaThes npudmkenrneM COUnHCKON 3UMHEN
onmuMmnuaznsl 1914 roga. Heckonbko MEHBIIMMU TEMIIAMU MOJIOPOKAOT OCTAIbHBIE
MOHETBI TPEACTABICHHOW TeMaTHU4ecKol MoA00pku. Tak poOCT CTOUMOCTH
OCTaJIbHBIX MOHET OyJE€T HaXOJUThCS B Auarna3zoHe ot 25% 10 29%.

B Ttabnmune 4.3. maercss mMporHO3 PHIHOYHON CTOUMOCTH MOHET Poccum
noneTpoBckoro mepruoaa Ha 2012-2013 rossr.

Tabmuua 4.3. IlporHo3 peIHOYHOW  CTOMMOCTH MOHET Poccum
noneTpoBckoro nmepuoaa Ha 2012-2013 rr. (py6.) (Cocrosiaue VF)

Ne | HaumeHoBaHUE 2008 2009 2010 2011 2012 2013 2013 B %
H/H MOHCT pOCTa K
2011

1 f[e/f;a Hosropon 0.8 | 445 | 6500 | 7500 | 8500 | 9500 | 10500 24

2 ﬂ;‘“a Hexos 0.8 T | 500 | 6000 | 7000 | 8500 | 9500 | 10500 24
Henra Bacunuii

3 | murpuesny 0,85 t.| 4500 | 5500 | 7000 | 9000 | 10000 | 11500 28
Ag
Jlenra Bacun.

4 (Toutatii) 07 . Ag 2800 | 3000 | 3200 | 4000 | 4500 | 5000 25

5 ig"”””” IE 08 r| 9000 | 1200 | 1300 | 1500 | 1700 | 2000 33

g |Aemra  Mean IV o444 | 5569 | 2500 | 3000 | 3500 | 4000 33
0,78. Ag

7 | Koneiika Usan IV oon | 9gn | 309 | 400 | 450 | 500 25
MeuoBag" 0,68 T.
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Ag

Henura HNan IV

8 | "Mewoas” 034 r.| 150 | 180 | 220 | 250 | 300 | 330 32
Ag

g | Komeiika — ®enop | 4en | 199 | 200 | 250 | 280 | 300 20
Wpanosuu 0,68 1. Ag

10 | Komefika — bopuc | a5, | 400 | 450 | 500 | 550 | 600 20

I'onynos 0,68 . Ag

Kometika  Bacwimii
11 ITyifcxuii 0,68 . Ag 450 500 550 700 800 900 29

Kometika Muxaiin

12 | ®epopouu 0,51 r.| 120 130 150 170 200 220 29
Ag
Komeiika  Anekceit

13 | Muxaiinosuu 0,48 r. | 100 120 130 140 160 180 29
Ag
Koneiika denop

14 | Anexceebnu 0,48 r.| 180 200 210 250 300 330 32
Ag
Konetlika [Tetp

15 | Anekceesnu 0,28 1. 50 60 65 70 80 90 29
Ag
Hroro: 23110 | 26450 | 30795 | 37230 | 41820 | 46950 26

AHanu3 MporHo3a PBIHOYHOW CTOMMOCTH MOHET Poccuu 10MEeTpOBCKOrO
neprona Ha 2012-2013 rTOmBI, TOKa3bIBACT OTHOCHUTEIBHO HEBBICOKHI pPOCT
CTOMMOCTH JaHHBIX MOHET. Tak COBOKyIHasi CTOMMOCTh MOHET B 2013 roay mo
cpaBuennto ¢ 2011 romom yBenmmumtcs Ha 26%. B pybnsx crommocTh
paccMaTpUBaeMOro KOMIUIEKTa JaHHBIX MOHET 3a JiBa rojga Bo3pacteT ¢ 37230
pyoueit mo 46950 pyoneit. [To oTaenpHBIM MOHETaM MPECTABICHHON MOAOO0PKH,
HE OXHUAAeTcsl OOJbIIMX KOJEOaHM, U TEMITbI POCTa 3TOM T'PYIIIBI MOHET OyayT
BappupoBath 0T 20% 10 33%. bonee mnpuBieKaTelbHBIMA C TO3UIIUU
WHBECTUPOBAHUS OYIyT peIKHUE MOHEThI JAHHOTO MCTOPUUYECKOTO MEepHojia, pOCT
IIEH Ha KOTOPhIE MOXKET OBITh BBINIE, YeM MO HAOIIOAAEMOW TPYMIE MOHET.
Cnengyer OTMETHUTh, YTO POCTY CTOMMOCTH JIaHHOW TPYIIBI MOHET OYyJeT Io-
MpEeKHEMY MeEIIaTh BBICOKOE MX MPEIIOKEHUE, KOTOpPOoe oOecreyaT IOCTAaBKU Ha
HYMHU3MAaTHYECKUN PBIHOK «KOIATEIEN» U KIAJOUCKATEIIEH.

B tabnune 4.4. naercda mporHo3 peIHOYHOW ctomMocTH MoHeT Poccuum 18

Beka Ha 2012-2013 roml.
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Tabnuna 4.4. IIporuo3 pblHOYHOU cTouMocTh MOHET Poccum 18 Beka Ha
2012-2013 rr. (py6.) (Coctosinue VF)

Ne | Hammerosanme 2008 12000 2010 2011 2012 [2013 2013 s %
/1 | MOHET pocta K
2011
Pyous 1725 CIIB
1 | "Commeunsit” 5| 45000 | 55000 | 70000 | 90000 | 100000 | 120000 | 33
JjaTax
2 [ Pyons 1747 CIT6 | 7000 | 8000 | 12000 | 16000 | 18000 | 21000 31
3 [ Py6ns 1771 CII6 | 5000 | 6000 | 8000 | 10000 | 11500 | 13000 30
4 E%J};T“Ha 7471 55000 | 27000 | 35000 | 45000 | 50000 | 55000 22
5 gggma 17721 50000 | 22000 | 24000 | 32000 | 35000 | 40000 25
g | Homymomruna 1768 | 00y | 3000 | 3500 | 4500 | 5000 | 6000 33
MMJIL
7 éOHBKO“eeK 7711 5000 | 2500 | 3500 | 5000 | 6000 | 7000 40
8 éSHEKO“eeK 17701 5000 | 2200 | 2500 | 3000 | 3500 | 4000 33
9 glﬂge“““ 17721 5000 | 2200 | 2500 | 3000 | 3500 | 4000 33
10 ISEMKOHGCK Cu 17701 500 | 200 | 250 | 300 | 320 | 350 17
11 iﬁonee“ Cu 17901 400 | 400 | 400 | 400 | 420 | 450 13
12 g;;eﬁm Cu 17891 9550 | 260 | 300 | 400 | 450 | 500 25
13 g;;eﬁm Cu 17971 900 | 220 | 230 | 250 | 280 | 320 28
14 | lensra Cu 1731 125 130 140 150 160 170 13
15 | Honymka Cu 1731 | 150 | 170 | 180 | 200 | 220 | 250 25
roro: 111925 | 129280 | 162500 | 210200 | 234350 | 272040 | 29

AHanu3 MporHo3a peIHOYHOM cTOMMOCTH MOHET Poccum 18 Beka Ha 2012-
2013 roapl, MOKa3bIBa€T OTHOCUTEIHLHO HEBBICOKHMH POCT CTOMMOCTH JIaHHBIX
MoHeT. Tak coBokymHas cTouMocTh MOHET B 2013 romy mo cpaBuenuto ¢ 2011
rojgoM yBenuuutcs Ha 29%. B pyOssix CTOMMOCTh pacCMaTpUBaeMOTO KOMILICKTa
JAHHBIX MOHET 3a ABa roja Bo3pactet ¢ 210200 pybuneii no 272040 py6neit. bonee
BBICOKAs JUHAMHKA POCTa CTOMMOCTH OKUAaeTCs y pyOsieBbix MoHeT 1725, 1747 u
1771 ronos ot 30% 1o 33% pocra, a Takke y MOHET HOMUHAaJA B 10 (TpUBEHHHUK),
15 n 20 xoneex coorBerctBeHHO 1772, 1770 m 1771 rogoB - ot 33% mo 40%

pocTa. 3HAUYNTEILHO MEHBIIMMHU TEMIIAMH MoaAOpPOKAOT MCIAHBIC MOHCTLI AAHHOTI'O
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HUCTOPUYECKOTO TIEepHo/ia. Tak poCcT CTOMMOCTH MEIHBIX MOHET OYJIeT HaXOAUThCS
B nuama3one ot 13% mo 28%. Kak u B mpeapiaymie TeMaTHIeCKON 0 100pKH
pOCTYy CTOMMOCTH IaHHOW TPYNIBI MOHET OyneT MemaTh Haaudue OOJBIIOro
MIPEIOKEHHSI MOHET CO CTOPOHBI «KOTIATEIIeH».

B Ttabmuie 4.5. maeTcs mporHO3 PHIHOYHOW CTOMMOCTH MoHeT Poccum 19

Beka Ha 2012-2013 rojml.

Tabnuna 4.5. IIporuo3 pelHOYHOI cTomMocTu MoHEeT Poccum 19 Beka Ha
2012-2013 1r. (py06.) (Coctostaue XF)

Ne | HanmenoBauue 2008 2009 2010 2011 2012 2013 2013 B %
/1 | MOHET pocra K
2011
1 | Py6ns 1818 CIIB IIc | 2000 2500 3000 4500 5000 6500 44
2 | Pyons 1843 CIIb 2500 3000 4000 5500 6000 7500 36
3 | Py6np 1893 3000 4000 5000 9000 | 10500 | 13000 44
4 | Tlonruna 1855 CIIb 3000 3500 4500 6000 7000 8500 42
5 | IHonruna 1878 CIIb 2000 2500 2800 3500 4000 5000 43
6 | 25 komeexk 1847 CIIb | 1200 1500 2000 2500 2700 3500 40
7 | 20 koneek 1865 CIIb | 400 500 600 800 1000 1200 50
8 | 15 koneek 1864 CIIb 300 400 500 600 750 900 50
9 | 10 koneek 1868 CIIb 250 300 400 500 600 800 60
10 | 5 koneek 1882 CIIb 350 450 600 900 1100 1300 44
5 xomeexk Cu 1863
11 CIIE cocrosime VE 400 450 550 650 750 850 31
12 gﬁiem‘a Cu 1818 | 500 | 250 | 350 | 500 | 600 | 700 40
Kometixa Cu 1869
13 EM coctosie VE 150 200 250 300 350 400 33
1/2  xomeiixku Cu
14 1897 CTIE 250 350 400 500 600 700 40
1/4  xomeiixu Cu
15 1898 CTIE 600 700 800 1000 1200 1400 40
Uroro: 16600 | 20600 | 25750 | 36750 | 42150 | 52250 42

AHanu3 MporHo3a peIHOYHON cToMMocTH MOHeT Poccum 19 Beka Ha 2012-
2013 roxapl, MOKa3bIBA€T BBICOKUM pPOCT CTOMMOCTHM JAaHHBIX MOHET. Tak
COBOKyIHasi crouMocTb MoHeT B 2013 romy mo cpaBHenuto c¢ 2011 romom
yBenuuutces Ha 42%. B pyOiisiX cTOMMOCTh paccMaTpPUBAEMOr0 KOMILIEKTa JaHHBIX
MOHET 3a JBa roja Bo3pacter ¢ 36750 pyOneit mo 52250 pyOneii. Bricokas u
yCTOWYMBAs JMHAMHKA POCTAa CTOMMOCTU OXKHIAETCS Yy PYOJIEBBIX CepeOpEeHbIX

MOHET JIaHHOTO HCTOPUYECKOro Tepuojaa U cepeOpeHbix moiaTtuH (50 komeek).

55




CTouMOCTh JaHHBIX MOHET Bo3pacTeT Ha 36-44%. Xopomas auHAMUKa pPOCTa
OKUJaeTCa y cepeOpeHbIX MOHET Oojiee HM3KOro HomuHaia 25, 20, 15, 10 u 5
Korneek. PocTt cromMoct mo gaHHOM rpymme coctaBUT oT 44% no 60%.
Heckonbko 0osee HUBKUMH TeMIaMHU OKHJIA€TCSI POCT CTOMMOCTH MEAHBIX MOHET
JAHHOTO nepuojaa. Tak pocT CTOUMOCTHU MO ATOW TPYyMIE MOHET cOCcTaBUT OT 31%
110 40%.

B Ttabmumne 4.6. maercss mMpOrHO3 PHIHOYHOM CTOMMOCTH MOHET Poccum
nauaia 20 Beka Ha 2012-2013 rozasl.

Tabmuma 4.6. IlporHo3 perHOYHON cTOMMOCTH MOHEeT Poccmm Hawama 20
Beka Ha 2012-2013 rr. (py6.) (Cocrostaue XF)

Ne | HanmenoBauue 2008 2009 2010 2011 2012 2013 2013 B %
/1 | MOHET pocra K
2011
1 | Py6as 1901 (D3) 3500 4500 5500 8000 9000 | 11000 38
2 | Py6ms 1907 6000 7000 8000 | 12000 | 13500 | 16000 33
3 | Pybnb 1912 4500 5000 5500 6000 7000 8000 33
4 | 50 xomeex 1900 2500 3000 3500 4500 5000 6000 33
5 | 50 komeek 1912 1000 1200 1300 1500 1700 2000 33
6 | 20 xomeex 1907 200 220 250 300 350 400 33
7 | 20 xomeex 1914 120 140 170 200 240 260 30
8 | 15 xomeex 1912 150 170 200 250 330 360 44
9 | 10 xomeex 1915 100 140 160 150 180 200 33
10 | 5 komeek 1905 400 500 600 700 800 1000 43
11 | 5 xomeexk Cu 1911 1000 1200 1300 1500 1600 1800 20
12 | Komeiika Cu 1905 200 220 250 400 450 550 38
13 | Komeiika Cu 1915 80 100 110 120 140 160 33
1/2  xomeiikn Cu
14 1912 CIIE 200 220 250 300 350 400 33
1/4  xomeiiknu Cu
15 1909 CTIE 500 600 700 900 1000 1200 33
Hroro: 20450 | 24210 | 27790 | 36820 | 41640 | 49330 34

AHaIM3 TPOrHO3a PHIHOYHOM CTOMMOCTH MOHET Poccum Hawana 20 Beka
orangyHoro kavectBa Ha 2012-2013 rompl, IOKa3bIBAET OTHOCUTEIBHO BBICOKHM
POCT CTOMMOCTH JaHHBIX MOHET. Tak COBOKyMHHas CTOMMOCTh MOHET B 2013 roay
no cpaBHeHuto ¢ 2011 romom yBenuuutcs Ha 34%. B pyOnax croumocTb
paccMaTpuBaEMOTO KOMILJIEKTa JaHHBIX MOHET 3a JBa roga Bo3pacter ¢ 36 820

pyousieit no 49 330 pyOseii. Bricokasi nuHamMuka pocta CTOUMOCTH OXKUIAETCS Y
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pyOseBbix U 50 komeeunblx MOHET. x croumocTh Bo3pacteT oT 33% 10 38%.
CroumocTh cepeOpeHbIX MOHET 00Jiee HU3KOT0 HOMUHAJIA BO3PACTET B JUAIa30HE
oT 30% 110 43%. CpaBHUTEILHO BHICOKMMHU TEMIIAMU OXHUJAETCS POCT CTOUMOCTH
MEJIHBIX MOHET JIaHHOTO mepuojia. Tak poCcT CTOMMOCTH MO 3TOM Tpynne MOHET
coctaBut oT 20% no 38%.

B Tabmume 4.7. maercss MpPOTHO3 PHIHOYHOM CTOMMOCTH PEIKMX MOHET
coBetckoro nieproaa 1921-1991 roxa ma 2012-2013 ross!.

Tabnuma 4.7. IIporHo3 pbIHOYHOW CTOMMOCTH PEIKHX MOHET COBETCKOTO
nepuoja 1921-1991 rona Ha 2012-2013 rr. (py6.) (Cocrosiaue XF)

Ne | HaumeHnoBaHue 2008 2009 2010 2011 2012 2013 2013 B %
/11 | MOHET pocra K
2011

1 | Py6us 1921 rog 1500 1600 1800 3000 3500 | 4000 33
2 | Py6ms 1971 ron 100 150 200 400 500 600 50
3 | 50 xomeek 1921 rox 300 350 400 600 700 800 33
4 | 50 xomeek 1970 rox 1500 2500 3000 3500 | 4000 5000 43
5 | 20 komeek 1937 rox 120 140 140 250 300 350 40
6 | 20 xomeek 1965 rop 600 1000 1500 1800 2000 2500 39
7 | 15 xomeexk 1944 rox 200 250 250 450 500 600 33
8 | 15 komeek 1972 rop 1200 2000 2500 3500 | 4000 5000 43
9 | 10 xomeek 1921 rog 800 900 1000 1500 1700 2000 33
10 | 10 xomeek 1968 rox 100 250 500 600 700 800 33
11 | 5 xomeek 1945 roxn 800 1000 1200 1500 1700 2200 47
12 | 5 xoneek 1971 rop 500 800 1200 1500 1700 2000 33
13 | 3 xometiku 1927 roxg 1800 2500 3000 3500 | 4000 | 4800 37
14 | 2 xometixku 1951 roxg 130 160 180 250 300 400 60
15 | 1 xometika 1964 roxg 160 180 200 350 450 600 71
Hroro: 9810 | 13780 | 17070 | 22700 | 26050 | 31650 39

AHanu3 MpOrHo3a pPHIHOYHOW CTOMMOCTH PEIKUX MOHET COBETCKOIO
nepuoaa 1921-1991 na 2012-2013 rojasl, moka3bIBaeT BBICOKUH POCT CTOMMOCTHU
JTAHHBIX MOHET. Tak COBOKyIHasi cTOUMOCTh MOHET B 2013 roay mo cpaBHEHUIO C
2011 romom yBenmmuutcss Ha 39%. B pyOnsix cTOMMOCTH paccMaTpUBaeMOro
KOMIUIEKTa JaHHBIX MOHET 3a JBa roja Bo3pacteT ¢ 22700 pybneit mo 31650
pyOuneii. [lo maHHO# Tpymme MOHET OKUAAEeTCS YCTOMUYUBBIM pocT He HUXKe 33%.
Oco0€eHHO BBICOKMMH TEMIIAMU MOJOPOKAOT pyOiu, yekaneHHnbie ¢ 1961 mo 1991

roza. Takxe BbICOKas AWHaMHKa poCTa CTOUMOCTHU OXHIAACTCA Yy PCAKUX MOHCT,
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OTJIMYHOTO KayeCTBA BHIMYLIEHHBIX B oOpamienue 10 1965 roga. Poct croumoctu

3THX MOHET yBenu4uTcs Ha 50 u 6osiee MpPOLEHTOB.

B Tabmume 4.8. nmaercss mporHo3 PHIHOYHOM CTOMMOCTH IOOWJICHHBIX WU

namsTHBIX MOHET Poccuu B cepedpe Ha 2012-2013 rogsi.

Tabmumna 4.8. IIporHo3 pbIHOYHOM CTOMMOCTH FOOMJICHHBIX M TaMSTHBIX
moHeT Poccum B cepebpe Ha 2012-2013 rr. (py6.) (Cocrossaue UNC/Proof)

Ne

/o

HaumenoBanue

MOHECT

2008

2009

2010

2011

2012

2013

2013 B
pocta

2011

%

K

25 pyOeit
[MosstipHbIii  MeaBE b
1997 Ag 999 -
155,55 .

8500

9000

9000

11500

13000

14500

26

25 py6neir 300 ner
Poccuiickomy ¢moty
2002 Ag 999 -
155,55 .

8000

8000

8000

10500

12000

14000

33

25 pyOeit
AcTpaxaHCKuit
kpemib 2008 Ag 900
- 155,50 r.

8500

9000

9000

11000

12000

14000

27

3 py6nsa CpebpeHHUK
Brnagumupa 1988 Ag
900 -31,10T.

2400

2500

2600

3300

3800

4300

30

3  pybomrs  Cobop
IlokpoBa Ha Py
1993 Ag 900 - 31,10

T

1800

2100

2100

2500

3000

3500

40

3 py6ns Ilymkun
1999 Ag 925 - 31,10
r

2000

2400

2500

2800

3200

3600

29

3 py6ns 10 ner CHI'
2001 Ag 900 - 31,10

T.

1300

1400

1500

2100

2500

3000

43

3 pyons Deodan
I'pex 2004 Ag 925 -
31,10T.

4000

4500

4900

5900

6500

7500

27

3 pybns Angapei
Py6nes 2007 Ag 925
-31,10T.

2300

2600

2700

3000

3500

4000

33

10

2 pybns H.K. Pepux
1999 Ag 925 - 15,55

T

1000

1000

1000

1500

1700

2000

33

11

2 pyons B. IL
Uxkanos 2004 Ag 925
-1555T.

1200

1200

1300

1600

1800

2000

25

12

2 py0ns Pak 2005 Ag

1200

1300

1500

1900

2100

2400

26
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925-15,55r.

1 py6ns KaBkazckuit
13 | Terepen 1995 Ag 925 | 800 900 1100 | 1500 | 1700 | 2000 33
-7,78T.

1 pyOIB
MuHUCTEPCTBO
obpazoBanms 2002
Ag 925 -7,78 1.

14 1200 | 1500 | 1500 | 2000 | 2200 | 2500 25

1 pyons IlompBomHas
15 | noxka 2006 Ag 925 - | 850 900 900 1500 1700 2000 33
31,10 r.

Htoro: 45050 | 48300 | 49600 | 62600 | 70700 | 81300 30

AHanu3 mMporHo3a pbIHOYHOM CTOMMOCTHU IOOMJICHHBIX M MaMSITHBIX MOHETHI
Poccun B cepeOpe otnuuHoro kadectBa Ha 2012-2013 roapl, moKa3bIBaeT
OTHOCHUTEJIBHO CpPEJHUIl POCT CTOMMOCTH JaHHBIX MOHEeT. Tak COBOKymHHas
ctouMocTh MoHET B 2013 roxay no cpaBuenuto ¢ 2011 rogom yBenuuntcsa Ha 30%.
B pyOmsix cTOMMOCTh paccMaTpuBaeMOro KOMILUIEKTa JaHHBIX MOHET 3a JIBa roja
Bo3pacteT ¢ 626000 pyoseit 1o 81300 pyOneit. MoHeThl TaHHOW TpYMIbI 32 JBa
rojga OyayT IOpOKaTh OTHOCUTEIBHO IUIaBHO B auamnazone ot 25% no 40%.
WHBecTOophl BKJIAJBIBAIOIIME JEHBIM B JaHHYIO TIPYyNIy MOHET HE IoJIydar
OOJBIIOr0 POCTa CTOUMOCTH NOPT(Eiss, OAHAKO MOTYyUYEHHBINH POCT MPEBBICUT B 1,5
pas3a mpupoCT CTOMMOCTH JICHET BJIOKEHHBIX B OAHKOBCKHI JIEMTO3UT.

B tabmune 4.9. maeTcs mporHo3 prIHOYHON CTOMMOCTH Ha TOJ0BBIE HaOOPHI
MOHET PETyJIIPHOTO YeKaHa coBeTckoro nepuoaa Ha 2012-2013 rospr.

Tabmuua 4.9. TIporHo3 peIHOYHOW CTOMMOCTH Ha T'OJIOBbIE HAOOPHI MOHET
peryJsipHOro uekaHa coeTckoro nepuoaa Ha 2012-2013 rr. (py0.) (Cocrosinue

BU)

Ne | HaumeHoBaHME 2008 2009 2010 2011 2012 2013 2013 B %
/Tl | MOHET pocrta K

2011

1 ifa‘)p monet 1965 | o500 | 4500 | 6000 | 7500 | 8500 | 10000 33

2 ifa‘)p monet 1966 | o500 | 4500 | 6000 | 7500 | 8500 | 10000 33

3 ifa‘)p monet 19671 1000 | 1500 | 1800 | 2300 | 2800 | 3500 52

4 ifa‘)p monet 1968 | 1540 | 1500 | 2000 | 2500 | 3000 | 3500 40

5 | Habop momer 1969 | 1500 | 2500 | 3500 | 4500 | 5000 | 6000 33
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roja
6 ifa"p moner 1970 | 54000 | 25000 | 30000 | 40000 | 48000 | 60000 50
7 i"fa(’p moner 19711 5509 | 7500 | 9500 | 12000 | 15000 | 18000 50
8 i"fa"p moner 19721 4000 | 5500 | 7500 | 9000 | 12000 | 15000 67
9 i"fa"p moner 1973 1 4500 | 6000 | 7800 | 9500 | 12500 | 15000 58
10 i"fa"p moner 19741 1500 | 1700 | 2000 | 2500 | 3000 | 3500 40
11 ifa"p moner 19751 1509 | 2500 | 3300 | 4000 | 5000 | 6000 50
12 ifa"p moner 1976 | 509 | 2800 | 3000 | 3500 | 4500 | 5500 57
13 ifa(’p moner 19771 500 | 00 | 750 | 900 | 1000 | 1200 33
14 ifa(’p moner 1978 | 500 | 00 | 750 | 900 | 1000 | 1200 33
15 ifa(’p moner 19791 500 | 600 | 750 | 800 | 1000 | 1200 50

Vtoro: 49500 | 67300 | 84650 | 107400 | 130800 | 159600 | 49

AHalM3 MNPOTHO3a PBHIHOYHOW CTOMMOCTH Ha TOJOBBbIE HAOOpPHI MOHET
peryisipHOro 4ekaHa coBeTckoro mnepuoga Ha 2012-2013 rompl, moka3bIBaeT
BBICOKHI POCT CTOMMOCTH JIaHHBIX MOHET. Tak COBOKYIHAas CTOMMOCTb MOHET B
2013 rony mo cpaBHenutro ¢ 2011 rogom yBemmuutcs Ha 49%. B pyOmsx
CTOMMOCTbh PAaCCMAaTPUBAEMOI0 KOMILJIEKTa JAHHBIX MOHET 3a JIBa T'0Jia BO3pPacTeT
co 107400 py6neit mo 159600 pyOGaeit. Jlyis cpaBHEHUS CTOMMOCTH PYOJIEBBIX
OAHKOBCKHMX BKJIQJIOB C y4E€TOM KallMTaIu3alUud MPOLeHTOB mpu ycioBuu 10%
rOJIOBBIX YBEJIMYAT 3a 3TOT Nepuoja OaHKOBCKMM BKian auiib Ha 21-22%, T.e.
ropa3fo MeHbIIUMH Temnamu. OcOOEHHO BBICOKAs AWHAMHUKA POCTAa CTOMMOCTHU
OKHJaeTcsl y HabOpOB MOHET peryisipHoro yekana 1967, 1970, 1971, 1972, 1973 u
1975 ronoB - 50-67%. Bbicokuii pocT CTOMMOCTH HaOOPOB MOHET PETYJISAPHOTO
YeKaHa, OOBSICHSETCS TMOBBIIMICHHBIM CIIPOCOM HAa MOHETHl B BEIMKOJICITTHOM
KauecTBe. TakKe aHHOE SBJICHUE BBI3BAHO JIMKBUAAUMENW 3HAYMUTEIBHOU YaCTH
Ha0OpOB, BCJICACTBUE UX JICJICHUS HAa OTACIbHBIE MOHETHI, KOTOPOE€ MHTCHCUBHO

OCYHICCTBJIAJIOCH B ITPCABIAYIINEC I'OABI.
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B Ttabmune 4.10. maetcss mporHo3 pHIHOYHONW CTOMMOCTH Ha cepeOpeHbIe
mMoneTsI ['epmannu Ha 2012-2013 roasr.
Ta6muma 4.10. IIporHo3 prIHOYHOM CTOMMOCTH Ha cepeOpeHble MOHETHI

['epmannn nHBECTUITMOHHBIX MOHET Poccum Ha 2012-2013 rr. (py6.) (CocTosinue

XF)

Ne | HaumenoBanue 2008 | 2009 |2010 |2011 |2012 |2013 |2013 B %

/1 | MOHET pocra K

2011

2 wmapku 1903 D

1 | baBapus Ag 900 -| 800 900 1000 | 1300 | 1500 | 1800 38
11.1r.
3 wmapku 1909 D

2 | baBapus Ag 900 -| 700 800 900 1100 | 1300 | 1500 36
16.7r.
5 wmapoxk 1907 D

3 | basapus Ag 900 -| 900 1000 | 1200 | 1500 | 1800 | 2200 47
27.8r.
2 wmapku 1907 J

4 | I'ambypr Ag 900 -| 900 1000 | 1200 | 1500 | 1700 | 2000 33
11.1r.
3 wmapku 1908 J

5 | Tambypr Ag 900 -| 700 800 1000 | 1200 | 1500 | 1800 50
16.7r.
5 wmapok 1904 J

6 | lamOypr Ag 900 -| 1500 | 1700 | 2000 | 2500 | 3000 | 3500 40
27.8T.
2 wmapku 1908 A

7 | Ilpyccuss Ag 900 -| 900 1000 | 1200 | 1500 | 1700 | 2000 33
11.1r.
3 wmapku 1908 A

8 | [Ipyccus Ag 900 -| 700 800 900 1000 | 1200 | 1500 50
16.7r.
5 wmapok 1908 A

9 | IIpyccus Ag 900 -| 1100 | 1300 | 1500 | 1800 | 2000 | 2500 39
27.8r.
2 wmapku 1901 A

10 | pyccuss Ag 900 -| 500 600 700 900 1100 | 1300 44
11.1r.
5 wMapoxk 1901 A

11 | pyccus Ag 900 -| 1700 | 2000 | 2300 | 2800 | 3200 | 3800 36
27.8r.
2 wmapku 1908 E

12 | Cakconus Ag 900 -| 1200 | 1400 | 1700 | 2000 | 2200 | 2600 30
11.1r.
3 wmapku 1909 E

13 | Cakconus Ag 900 -| 700 800 1000 | 1200 | 1400 | 1600 33
16.7r.
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5 wmapoxk 1902 D

14 | Cakconuss Ag 900 -| 2200 | 2400 | 2800 | 3500 | 4000 | 4500 29
27.8r.
3 wmapxku 1913 E

15 | Cakconusst Ag 900 -| 800 900 1000 | 1250 | 1500 | 1800 44
16.7r.
HUroro: 15300 | 17400 | 20400 | 25050 | 29100 | 34400 37

AHaJIM3 IPOTHO3a PHIHOYHOM CTOMMOCTH Ha cepeOpeHble MOHeTH [ epmanun
oTJimyHOoro kadectBa Ha 2012-2013 roxapl, moka3pIBa€T OTHOCHUTEIHLHO BBICOKHM
POCT CTOMMOCTH JAaHHBIX MOHET. Tak COBOKymIHas CTOMMOCTb MOHET B 2013 roxy
no cpaBHenuto ¢ 2011 romom yBemuuutcs Ha 37%. B pybOnsax croumoctb
paccMaTprBaeMOTO KOMIUIEKTa JaHHBIX MOHET 3a JiBa Troja Bo3pacter ¢ 25050
pyouneit no 34400 pyo6ueir. Poct croumoctu cepeOpenbix MoHer ['epmanum 3a 2
rojia Mo OT/CJIbHBIM HAMMEHOBAHUAM 0XKHUJIaeTCsl B MHTEepBasie ot 29% 1o 50%.

B 3akmroueHrve maHHOM TJaBbl MOJBEAEM HWTOTH. Tak TMPOBEACHHOE
HCCIICIOBAHUE  TIOKa3ajgo, 4YTO BO BCEX TEMAaTUUYECKHWX  HaMpaBJICHUSIX
WHBECTUPOBAHUS B MOHETHI OyJIeT HAOIIOAAThCA POCT UX CTOUMOCTH. COBOKYITHAs
CTOMMOCTb MOPTQEs MOHET, KOTOPBII BKIIOYAET B ce0s1 MOHETHI 10 HampaBieHUi
WHBECTUPOBaHUs, 3a 2 roja yBenuuurcs ¢ 792 690 pyoneir mo 1 070 990
pyOnaeii. B mponieHTHOM oTHOmIEHHH pocT coctaBuT 35,1 %. Takum oGpaszom,
WHBECTHUIIMHA B MOHETHI 3a J[Ba I'0Jia YBEJIMYAT CBOK CTOMMOCTH Ha 35,1%.

Haunbonpime Temnbl MpUpPOCTAa CTOMMOCTH AHAIM3UPYEMOTO TOPTdhens
o0ecrieyaT HWHBECTUIIMM B TOJOBbIE HAOOpPhl MOHET PETYJSIPHOTO YeKaHa
coBerckoro nepuoaa — 49%, B moHeThl Poccuu 19 Beka OTIMYHOTO COCTOSHUS -
42%, B peakre MOHETBI PETYISIPHOTO BBITYCKAa COBETCKOTO TMEPHOJIa OTIMYHOTO
coctostHusl — 39%, cepeOpenbie MoHeThl ['epmanuu Hauvana 20 Beka OTIWYHOTO
coctostHUus - 37%, 30/0ThIe MHBECTUIIMOHHBIE MOHETHI - 36%. MeHbIuMu
TeMIaMHu MOJIOPOKAIT MOHEThl Poccun Havana 20 Beka OTJIMYHOTO COCTOSTHUSA -
34%, cepebpeHbIe (B TOM YHC/Ie MHBECTUIIMOHHBIE MOHETHI) CoBeTckoro Coro3a u
Poccun otamunoro cocrosuust - 31%, CoBerckue m Poccuiickne roOWICHHBIE U

namatHele MoHeThl B cepedpe — 30%, monersl Poccum 18 Beka xopoiero
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cocrostHust - 29%, MoHeTsl Poccum m0mMETpoOBCKOro mnepuoja («Ueurymnkm»)

XOpOIIETO COCTOSTHUSA - 26%.

[IpoBeneHHoOe HCceaOBaHUE M3MEHEHHUsT cTouMocTH MoHeT 3a 2009-2011

TOJIbl, & TAKXKE MPOTHO3MPOBAHKE UX PHIHOYHOM CTOMMOCTH Ha koHer 2012-2013

rogoB, CO34aK0T HAYYHYIO OCHOBY IJIA peKOMCHI[aLII/Iﬁ 110 COCTaBJICHHUIO

WHBECTUIIMOHHOTO MOpTdEas MOHET Ha CPEeIHECPOUHbIM mepuoi (ABa rona),

KOTOpBIfI oOecrieunBall BBICOKYIO OTOXOJHOCTb U MHHHUMU3HUPOBAI BOZHHUKAKOIIUC

PHUCKH.

HpI/I 9TOM PCKOMCHAYCTCA CIICAYIOIMIAA MCTOANKA:

1.

BBIOMpAaEeTCs TpyIla MOHET U3 TEMAaTHYECKONW MOJI00PKH,
oOecreunBaroIiasi HauBBICHIYIO JOXOJHOCTh (B HAIIeM Ciy4ae
40% u OoJiee MPOLEHTOB POCTA).

dopmupyercss mopTdenab U3 HECKOJbKUX  TEMaTUYECKUX
noI00pOK MOHET, YTO OOECHEeYUT MHHHMAJIbHBIE PUCKH IO
MEHBIIEMY POCTY, YE€M OXHAACTCS IO OT/ICJIbHBIM
HAUMEHOBAaHUSAM MOHET, 3a cueT 0oJiee BBICOKOTO pOCTa IO

JIPYTUM HAMMEHOBAHUSIM.

Takum 00pa3oM, Ha OCHOBE MpejjIaracMoil METOJUKH, B MHBECTUITMOHHBIN

nopTdeabr PEKOMEHIYeTCS BKIIOYUTH CICAYIOITNE MOHETHI:

1.

5 pyOneBwie 3070Thle MOHeTHI Hwukomas 2 (1897-1904
rOJIOB BBIITYCKA)

CepeOpenbie  pyOnaum  coBerckoro mnepuoaa (1921,
1922,1924 ronoB BhITTyCKA)

Cepebpennlie py0au, montuns (50 xomeek), 25, 20,15,10,5
KOTEEK B OTIIMYHOM KauecTBe Poccuu 19 Beka

Coserckue pyonu Beimycka (1961-1991) romos, a taxxke
peIKHEe MOHEThl COBETCKOro Iepuoja B OTIWYHOM
KauecTBe

['omoBbIe HAOOPBHI MOHET PETYJISPHOTO YEKaHAa COBETCKOTO

nepuoja Beinycka (1961-1991) ronos
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6. WNnoctpannsie cepeOpenbie MoHeThl 19-20 Beka B
ornmuuHoM  kadectBe (I'epmanms, BemuxoOputanus,
Opannus, CIIA)

@opMupoBaHue NOPTPenst MOHET U3 JaHHBIX HAMMEHOBAaHUN U
TEMaTUYECKHUX HaIlpaBJIeHUH coOupaHus OyJeT rapaHTUpOBaTh HHBECTOpaM Ooiee
BBICOKHUI ITPOLIEHT pOCTa UHBECTULIMHI, KOTOPBIN cocTaBUT He MeHee 40% pocra 3a
2 rtoma (1912-1913). Takxke, nuBepcuuKanys TMaKeTa MOHET, OOECHeUuT
CHI)KCHHUSI PUCKOB II0 MEHBIIEMY POCTY CTOMMOCTH MOHET, YEM OXKHMAAETCS, 3a
cuer OoJiee BHICOKOTO POCTa CTOMMOCTH MO IPYIMM HauMMEHOBaHUSM MoOHeT. K
ATOMY CleAyeT J00aBUTh, YTO pPa3HOOOpPA3HBIM WHBECTULMOHHBIM mTOPT(hETH
IIO3BOJIMT HMMETh HHTEPECHYK KOJUIEKIMIO MOHET, KOTOpas JIOCTaBUT

YAOBOJIbCTBUE €€ BIIAJICIIBITY.
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3akJIloueHue

Pa3zBuTne phIHKA J€HEKHBIX WHBECTHIMA MNPOUCXOAUT IIOJI BIUSIHUEM
HEraTUBHOTO COCTOSIHMSI MHUpPOBOW (QuHAHCOBOW cucTembl. [{ns pBIHKA
WHBECTUIIMA XapaKTEPHO CYIIECTBEHHOE HapylieHWe OOBEKTUBHBIX 3aKOHOB
WHBECTUPOBAHNUsA, CBA3AHHOE C HEIOCTATOYHBIM IIPUPALIEHUEM BJIIOKEHHOTO
KaIlMTaJIa U NOBBIIICHHBIMU PUCKaMU HEBO3BPATa BIIOKECHHBIX JICHEKHBIX CPEACTB.

Kak mokasaiu npoBeneHHble B paboTe  UCCIENOBaHUS, Cpeau
paccMOTpPEHHBIX ()OPM HMHBECTUIIUM JOCTATOYHO MPHUBIEKATEIHLHON W HaJIeKHOU
ABJISICTCS. UHBECTUPOBAHUE B MOHETHI PA3JIMYHOIO JOCTOMHCTBA U MATEPHUATIBHOIO
coaepxkanusi. M3MeHeHus pbIHOUYHOW cTtouMocTh MoHeT 3a 2008-2011 roxasr
MOATBEPIUIN BBICOKHE TEMITbI POCTA BJIOXKEHUW B JIAHHYIO (POPMBI MHBECTHUITUH.
Tak, obcrmemyemas moadopka MOHET 3a Tpu Troga mojopoxkana Ha 95,3%, yto
3HAYUTENBHO NPEBBICUIIO TEMIIBI IPUPOCTA CTOMMOCTH B JIPYTMX HaIIPaBICHUSX
VHBECTUPOBAHUS JCHEKHBIX CPEJICTB.

Pazpaborannbiii nporHo3 croumoctd MoHeT Ha 2012-2013 roxbl u
HKCIIEPTHBIE PEKOMEHAAIMH 10 COCTABIECHUIO MHBECTULIMOHHOTO MOPTQENSI MOHET
MOCITY’KaT OCHOBOW NPUHATHUS PELIECHUS 10 UHBECTUPOBAHUIO, YTO B KOHEYHOM
UTOTE TOJOKUTEIbHO OTPA3UTCS HAa CTOMMOCTH MHBECTULMOHHOTO MOpTdens u
MIPUHECET MHBECTOPY JOMOJIHUTEIbHYIO TPUOBLIT.

BMmecte ¢ Tem, HanmMCaHHYX0 KHUTY MOXKHO paccMaTpyMBaTh Kak Hadallo
paboThl B [aHHOM HampaBieHuH. B mnepcnektuBe mnoTpedyeTcs AanbHeiiee
U3Yy4YeHHUE MOAHATHIX B pab0OTE aKTyalbHBIX BOIPOCOB MHBECTUPOBAHKS B MOHETHI.

Kpome »storo, morpebyercss MOArOTOBKA OOHOBIEHHOIO MPOrHO3a PHIHOYHOMN
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ctoumoct MoHeT Ha nepuoA 2014-2015 ronoB u 3KcepTHBIE PEKOMEHALUHU 110
COCTaBJICHUIO HHBECTUIIMOHHOTO MOPT(HEst MOHET Ha TaHHBIA NEPUOA

ABTOpBl KHUTH BBIPKAIOT OJIar0JIapHOCTh BCEM JIMIIAM TPUHSBIIUM
y4acTUe B MOATOTOBKE JaHHOHM paboThl. OCOOEHHYIO MPU3HATEIBHOCTh XOTEIOCh
BbIpa3uTh PenopoBy C.A u deodanoBy B.H. Taxxe Gonbiioe cnacubo ciemyer
CKa3aTh PSAOOBBIM KOJUIEKIMOHEPAM MOHET, KOTOpPbIE 3aHUMAKOTCS 3THUM
YBJIEKATEIbHBIM JIEJIOM M MOIYJSPU3UPYIOT CPEId MOJOJIEKH OTO IOJE3HOE
3aHSTHE.

CBou 3aMedaHus U MPEMIOKEHHS 110 JAHHOMY H3JaHUI0 IPOCHUM IOCHLIATh
no anpecy fed230@yandex.ru jgns  aBTopa KHUTH — «HBECTHUIIMOHHAsS

IIPUBJICKATCIbHOCTb MOHCT)).
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