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AHHOI’naL;u}Z. B Hay‘lHofI CTaTbC paCCMATPUBAIOTCA HCTOPHUUCCKUC TIICPUOAbI CTAHOBJICHUS
H pa3BUTUS BCKCECIIAI, BEKCCIIBHOI'O O6paH_[eHI/I}I 1 3aKOHOOAaTCJIIbCTBA O BEKCECIIbHOM O6paI_HeHI/II/I B
Poccun.

Knroueswie cnosa. TIosIBICHHIE BCKCCJIA, IICPCBOAHOTO IMMTMCbMA, PA3BUTHUA BCKCCIBHOI'O 00-
pamieHust, UCTOPUS PA3BUTHA BECKCCIIA, IpOUCCCYyalibHasA CTPOTOCTh BEKCCIIA.

Abstract. The article deals with the historical periods of formation and development of
promissory notes, promissory notes and legislation on promissory notes in Russia.
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Ucropus Bekcens tepsercs B riny0okoi npeBHocTH. CKazaTh TOYHO, KOT/Ia OH MOSIBUIICS,
Henb3s. CylecTBYIOT OTAENbHbIE YKa3aHUs, YTO HEKOE M0A00Me BEeKCeNsl OblII0 U3BECTHO YXKE B
ApeBHEW aHTMYHOCTH. ONMCaHMs PA3IUUYHBIX JEHEKHBIX onepanuil B I'pennn, Meconoramuu,
Wynee, nomenmme 10 Hac, MOKA3bIBAIOT, YTO TaM YK€ CYILECTBOBAJIA JIEMEHTHI BEKCEIbHOTO
o0opoTa. CaMO MOHATHE «BEKCEIb) MPOU30IILII0 OT OOMEHHBIX ONepalyil, MOCKOJIbKY OH (GUKCH-
poBan (akT oOMeHa ToBapa Ha JIEHbI'M B TOM Cllydae, KOrja JeHbI'H MepelaBaliuch MO3XKe Mo-

CTaBKU TOBapa.
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cynapctBeHHoro yH-ta uM. A.C. IlymkuHa.
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[lepBoHAYAILHO OTHOUICHUS MEXKy Y4aCTHUKAMH BEKCEIbHBIX Ollepanuii ObLTH JOBEpH-
TeIbHBIMHU, HO CO BPEMEHEM IPUOOpEH XapakTep Iopuandeckux o0sa3atenscTB. C pa3BUTHEM U
YCIIO)KHEHUEM TOBAPHO-ACHEKHBIX OTHOLICHUH, BEKCEIb IMOCTEIEHHO MpEBpaIlalics B YHUBED-
CAJIbHBIA KPEAUTHO-PACUETHBIA MHCTPYMEHT, C IOMOIIBI0 KOTOPOTO O(QOPMIISIOTCS pa3inyHbIe
KpEeIUTHBIC OTHOUICHHUS: OH BBIMOIHACT (PYHKIIMIO KPEAUTHBIX JICHET, CPE/ICTBA IIaTeka, 00bEK-
Ta COBEPIICHHUS PA3IMYHBIX CICIOK (KYIUTH-TIPOIaXH, ydeTa, 3aiora u T. 1.) [5].

BekcenbHoe oOpalieHre HayMHAJIOCH C JoJroBod pacrnucku. Kymuel B Buzantuu, B
CPEIHEBEKOBBIX HCIAMCKHX FOCYAapCTBaX, B CPEAHEBEKOBBIX UTAIBIHCKUX T'OPOJIaX pPacCUUTHI-
BAJIMCH 32 TOBAPbl COOCTBEHHBIMHU JIOJTOBBIMU PACIIUCKAaMHU U 0053aTEIbCTBAMH CBOUX JOJDKHU-
KOB-TIoKymatenei. HaneXHoCTh pacnucok rapaHTUPOBAJIOCh POJACTBEHHBIMU U CEMEHHBIMU CBS-
35IMU KYILOB.

[IpuHaAIEKHOCTH KYMIIOB K OJIHOM PEeIUruo3HON KOH(peccun Takke croco0CTBOBaIA J10-
BEPHIO K JOJIrOBbIM pacnuckaMm. CHavyana Kymnibl pelajuch IPOU3BOIUTH PACUEThl JOJITOBBIMU
pacmnuckaMu Ha MECTHBIX spMmapkax. [lo mepe pacmmpenus reorpaduu TOPrOBIH, POCTa MOp-
CKUX TIEPEBO30K IIUIO CTAHOBJIEHHE TOPTrOBBIX UMIEPUI: CHayalla OAHKOB C Pa3BETBIIEHHOW ce-
ThIO, IOTOM — (DMHAHCOBBIX JTOMOB. baHKM HIMPOKO HCIIOJIB30BATM BO B3aUMOpPACYETax CO
CBOMMHU (HIIMATIaMU COOCTBEHHBIE BEKCEIISI U BEKCEISI KYIIIOB.

OO0bruan BekceabHOTO 000poTa ckiaabiBaiuch B Utamuu eme B XV Beke B pe3yibrare
pa3BUTHsI MEHOBBIX omepainuii. beicTpoe pacnpoctpanenue B EBpomne Bekcens momy4us 6iaro-
napsi cBoeMy yA00cTBY. B cpeaHue Beka «iipaBa KyIIOB» CTajld OOIIMM IPaBOM JUIsl BCEX Hapo-
JIOB U pPacCMAaTPUBAIINCh B Ka4eCTBE OJHOW M3 COCTABIIOIIMX €CTECTBEHHOTrO Ipasa. [lepBblit
rocy1apcTBeHHbIN akT — BekcenbHblil ycTaB nossuics B bononse (Mtanus) Tonsko B 1569 ro-
ny. B aToM YcraBe OblM 3aKpenyieHbl CIOKUBIIMECS 33 TPU CTOJIETHUS 00bIYau BEKCEIBHOTO 00-
pamienus [1].

[lepBriii HeMenkuil yctaB ObuT NpUHAT B 1682 romy. CakcCOHCKMI BEKCENbHBIN ycTaB
1682 roxa moyiokui Hayauo TPAAULMK OTAEIATh B HEMEIKUX FOCYJapCTBAaX BEKCEIbHOE MPaBO
0T ToproBoro. Bo ®@paHiuy HOpMbI BEKCEIBHOTO 000poTa ycTaHOBIEHB DpaHIly3CKUM TOPro-
BbIM KozekcoM 1807 r. Bekcenb BO (paHIly3cCKOM 3aKOHOJATEIbCTBE SIBISETCS HEOTHEMIIEMOM
4acThI0 TOPTOBOTO WJIM MOAOOHOrO JIOroBopa. B TakoM NMOHMMaHHU BEKCENlb paccMaTpUBaeTCs
HCKJIIOUUTENIBHO Kak cpeacTBo miarexa. B XIX B. @paHiy3ckuil BapuaHT BEKCEIBLHOIO MpaBa
nevicrBoBast Bo @paniuu u Mcnanuu [2].

B 1848 r. Hemernkue rocymapcrsa nmpuHuMaroT OOmierepMaHCKUil BEKCENbHBIH yCTaB.

Ero Tekct 6bu1 BeipaboTan Ha JleHnmurckoil KoH(GEpeHINH NpeACTaBUTENEH BCEX MepMaHCKHUX
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rocyaapcTB. B ocHOBY ycTaBa ObLT MOJIOXKEH MPOEKT, mpeiokeHHbIi [Ipyccueil. B Hemenkom
3aKOHO/ATEIbCTBE BEKCENIb «OTPHIBAETCS» OT JOrOBOPA, TOPrOBOM CIIEIKH, MPU3HACTCS LIEHHOM
oymaroii. C ocHoBanuneM I'epmanckoit ummnepun OOmerepMaHCKuii BeKCeIbHBIN ycTaB 1848 r.
ObLT MpU3HAH JEHCTBYIOIMM BO BCEX CTpaHaX, BOIICAIINX B COCTaB UMIIEpUU. BekcenbHbIN yc-
TaB JIET B OCHOBY BeKCeJbHOro 3akoHojaarenbcTBa IlBeruu B 1851 r., B OunnsaHauu — B
1858 r., B Cepobunt — B 1860 1., B benbruu - B 1878 ., B HopBeruun — B 1880 1. K xoniy XIX B.
K HEMELKON BEeKCeJIbHOU CUCTeME MPUCOESTUHUCH MPAKTUYECKHU BCe rocyaapcrsa EBporibl, kpome
®panuuu, Mcnanum u AHriauu.

Crenuduka aHTIMHACKOTO MpaBa, OCHOBHONW OCOOEHHOCTBHIO KOTOPOTO SIBJIAIOTCS IMpeLe-
JIEHTHI, O0YCIIOBUJIa OYECHB T03/IHEE 3aKOHOAATENIbHOE 3aKkperieHue Bekcens. Tombko B 1882r.
ObLT MPUHAT 3aKOH O MEPEeBOJHBIX Bekcelsix. HopMbl U mpaBmiia, Kacarouiuecs: Bekcenei, ¢hop-
MHUPOBAJINCh HE HA OCHOBE BOJIM 3aKOHOJATENs, 2 HA OCHOBE PEIICHUMN CYJOB MO KOHKPETHBIM
nenaM. AHTIIMICKHE HOPMBI, Kacarollrecs: BeKcells, Obun OJmke K HopMaM (ppaHIy3CKOTO 3a-
KOHOJIaTeJIbCTBA. 3aKoH 1882 1. KoaupUIMpoBai CyecTBOBAaHNE HA TOT MOMEHT MPEIEACHTHOS
npaBo. DTOT 3akoH nelcTByeT B Bennkobputanuu u ceroans. B CILIA BekcenbHbIe OTHOLICHUS
yperynupoBansl B EqnHooOpa3znom ToproBom kojekce B 1962 r.

Cyl1iecTBOBaHUE TPEX CUCTEM BEKCEIBHOIO MPaBa 3aTPyIHAIO MEXKIYHAPOIHYIO TOPTrOB-
mo. K konny XIX B. crana o4yeBHaHOM HeoOXoaumocTh yHUpuKanuu. Ha HayaibHOM 3Tame
NpEeANPUHUMAIIACH OMBITKH B35Th B KAUECTBE OCHOBBI ISl CO3[JaHUsI €IMHOT'O BEKCEJIBHOIO yC-
TaBa HOPMbI aHTJIMKCKOrO mpaBa. OHAKO TepeBec ObUT Ha CTOPOHE TE€X TOCYIapCTB, B KOTOPHIX
JIeIICTBOBAJIO BEKCEJIbHOE MPAaBO HEMELIKOIO TUIIA.

B 1912 r. yuactHuku 2-it ["aarckoii koHpepenuuu paspadoranu Konsenuuio u Enunbiii
BekcenbHbIN ycTaB. Ho IlepBas MmupoBast BoitHa He MO3BOJIMIIa BBECTH B JieiicTBUE KOHBEHIIMIO.

B 1930 r. B )KeHeBe ynonHOMOUYEHHBIE NMPEACTABUTENN 26 rOoCyAapCTB MOANNCAIN TPU
nokyMmeHTa: KoHBeHIMIO 0 eJMHO00pa3HOM 3aKkoHE O MEPEBOJHBIX U MPOCTHIX BEKCENAX (Haee
E3IIIB); KonBennuo, IMEIONTYIO IEIbI0 pa3pelieHne HEKOTOPBIX KOJUIU3UN 3aKOHOB O Tepe-
BOJHBIX M TMPOCTHIX Bekcensx; KoHBeHIMIO 0 repOoBOoM cOOpe B OTHOIICHHH IMEPEBOJIHBIX U
IIPOCTHIX BEKCEIIEH.

B nacrosmue Bpemst :xKeHeBCKasi cCTeMa BEKCEJIbHOTO MpaBa JeiicTByeT B Ainkupe, Ap-
rentuHe, bonrapuu, Upake, Uunonesun, Mcnanauu, Kamepyne, Mapokko, [lepy, CaynoBckoii

Apasuu, Typuun, Uexun, FOxnoii Kopee.
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CrtpaHbl, B KOTOPBIX BEKCEIbHOE 3aKOHOAATEIIbCTBO OPUEHTHUPOBAHO HA aHTJIMICKUMA 3a-
KOH O MEepeBOAHBIX Bekcensax 1882 r., — 3to ABctpanus, BenukoOpurtanus, U3pawns, UHaus,
WNpnannus, Kanana, HoBas 3enanaus, [Takucran, CILA, FOAP u np.

CrtpaHbl, B KOTOPBIX BEKCEJIbHOE 3aKOHOJATEIhCTBO OPUEHTUPOBAHO Ha DpaHIy3CKU
ToproBoiit kogeke 1807 r., - aTo bonusus, Benecyana, Eruner, Upan, Ucnanus, Kyba, Jluxren-
mrreiin, Mekcuka, Tammana, Yumm [3].

B 3amagnom nmoHuMaHuM BeKceabHOE oOpaliieHue Hadano pasBuBarbes B Poccun B XVIII
B., C TOTO MOMEHTa, Korja no pacnopsbkenuto Ilerpa I B mpouecce TOprosiu craiu oOMEeHUBATb-
Csl 3a€MHBIMU MHCbMaMHU BMECTO HAJIMYHBIX JIeHeT, a 16 mas 1729 r. 6bu1 npunsaT BekcenbHbIi
ycraB. [10CKOJIBKY BEKCeNb ObLT 3arpaHMYHON TUKOBUHOM ISl MHOTHX, TO K BekcenpHOMY ycTa-
By IpWJIarajiuch oOpasipl BeKcelell ¢ MosiCHeHUsMH. Bekcensi Ha3pIBAIMCh Ka3HAUEHCKUMU H
IIPOCYIIECTBOBAJIN 10 Havana XX B.

Crnenyrommii Bekcenbnsiii yctaB B Poccun Obut npunsr B 1832 r., eme ogud — B 1902 1.
«Bexkcenbublil YKa3» umneparopa Hukonas II. Poccuiickue BekcenbHbIE YCTaBbl 0a3UMpOBaIUCh
Ha HOpMaX TepMaHCKOTO U (PpaHIly3CKOTo Mpasa.

YcTaBel 3HAYUTENBHO OXUBWIM BekcellbHOe oOpamienue B Poccun. Illupoxoe pacmpo-
ctpanenue B Poccuu nmonyuniiu npocteie Bekcemss. OHM 3aHUMAM OOJIBIIIYIO YacTh BEKCEIbHOM
Macchl. OOBIYHBIMH TSI POCCUUCKUX KOMMEPCAHTOB CTaJIM BEKCEJNISI CO CPOKOM IOTAIICHHS 10
12 MecsilieB B OTJIMUME OT BEKCENEM ¢ MAaKCHUMAallbHBIM, TPEXMECSUYHBIM CPOKOM OOpalieHus,
MPUHATHIX Ha 3anaje.

B 1917 r. BekcenpHOE oOpareHue ObUIO yIpa3agHEHO, HO C BBEIEHUEM HATIA CTaja OIsTh
OILYIIAThCS HEOOXOIUMOCTh B BEKCeNsX, moaTomy 20 mapra 1922 r. Obuto npunsro Ilonoxenue
0 Bekcene. [1ockonbKy HaBBIKM MCHOJB30BaHUS BEKCENS B pacyeTax U BO B3AMMOOTHOIICHUSX C
OaHKaMH ellle He ObLIM yTPadeHbl, BEKCENb MOTYUMIT IIHPOKOE pacrpocTpaneHue [4].

B 1930—1932 rr. B CCCP npoBoaunach kpeauTHas pedopma. 'ocynapcTBo nepemio K
HEHTPATM30BAaHHOMY TUTAHUPOBAHUIO M TOCYAapPCTBEHHOMY PETYJIMPOBAHUIO SKOHOMUKH, U BEK-
celpHOE OOpalieHne ObUIO MOJIHOCTBI0 OTMeHeHO. OgHako B 1937 r. curyanus M3MeHWIACh:
CCCP mnpucoenunumics k JKeHeBckoil BekcenbHOUM cucrteme. [locraHoBneHueM ot 7 aBrycra
1937 r. HUK u CHK CCCP yrBepannmm patuduiupoBanayto 25 HosOps 1936 1. XKeHeBckyro
KOHBEHITMIO. Ha BHYTpEHHEM pBIHKE BEKCells He MpUMEHsUIHCh. [lojokeHne o mepeBogHOM U
npoctoM Bekcene 1937 r., koTopoe IeUCTBYET A0 CUX MOp, paclpOCTPAHSIIOCH JHIIb HA BHEIII-

HETOProBbIi 060POT.
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«HoBas xu3Hb» Bekcenet B Poccun Hayanace B 80-e rr. XX B., HOCKOJIbKY K 3TOMY Bpe-
MEHU OBLTU yTpayeHbl HABBIKK PaOOTHI ¢ BEKCeIeM Kak (PMHAHCOBBIM MHCTPYMEHTOM M CPEJCT-
BoM Iutatexxka. B oktsiope 1988 r. Ilpomcrpoitbank CCCP mombiTancs BHEAPUTh BEKCEIbHYIO
dopMy pacueToB MO OOBEAMHEHUSIM, HMPEANPHUATASIM M OPTaHU3AMSIM MAITUHOCTPOUTEIHHOTO
komruiekca. OgHako ucnonb3oBasiuuiics [pomerpoitbankom CCCP noKyMeHT 1O CBOMM Xapak-
TEPUCTHUKAM CKOpee MpeACTaBIsi co00H Iu1aTexHoe TpeboBaHue ¢ TOMeTKON «Bekcemb.

OxoHuatenbHass peabunuranus Bekcenss kak IeHHod Oymarn B CCCP mpowusonuia B
1990 r. Coer Munuctpo CCCP npunsut 19 urona 1990 r. nocranosienue Ne 590, kotopoe
IOPUJINYECKH 3aKPEIUISIO MCIOIb30BaHUE BEKCEIsl BO BHYTpEHHEM 000poTe crpanbl. [Ipu Bo3-
HUKHOBEHUU BOmpocoB 1o Bekcesnsim Coer MunuctpoB CCCP npennarai pyKkoBOJICTBOBAThCS
[TonoxxeHueM o mepeBoAHOM U mpocToM Bekcene u 06s3a1 ['ocoank CCCP B3aTh Ha cebst OTBET-
CTBEHHOCTD 33 OPraHU3aIUI0 U KOHTPOIIb BEKCEIHLHOT0 0OpaIleHUs B CTPaHE.

I'ocoarx CCCP ¢ stum mopydeHueM He crpaBuics. Jla m 0co0oil HYKIbI B BEKCEISIX
OPEINPUSATHS HE HCIIBITHIBAIH. | 100aIbHBIX HEIUIaTe)KeH B HAPOTHOM XO3SIHMCTBE eIIe He ObLIO,
Y HApOJHOXO3SMCTBEHHBIN MeXaHU3M padoTan Oosee-MeHee HOPMAIIbHO.

Hecmotps Ha 3t0, IIpesuauym BepxoBaoro Coera PCOCP cBoMM MOCTaHOBIEHUEM OT
24 urons 1991 r. o0s3ai moap30BaThesi BO BHyTpeHHeM obopote Poccuiickoit @enepanun Ilo-
JIOKEHHEM O TiepeBOJHOM M mpoctoM Bekcene 1937 r. Llentpanbubiii 6ank PD 9 centsOps
1991 r. yrBepaun pazwpsicHuTenbHOE nMuchbMo Ne 14-3/30 «O GaHKOBCKHX Omepanusx ¢ BEeKCels-
MU», HO OOJIBIIIOr0 Pe30HAaHCa OHO HE UMEIO0, TOCKOJIbKY HHTEpeca K BEKCENIsIM He ObLIIO.

B 1993 r. macrynun kpusuc Hemnatexxed, u 19 oktsa0Ops 1993 r. 6bu1 moanucan Yka3
[Tpesunenta PO ot 15 aBrycra 1997 r. Ne 888 «O0 ynyulieHnn pacueToB B XO3sIMCTBE U MOBBI-
LIIEHUH OTBETCTBEHHOCTH 3a UX CBOEBPEMEHHOE NpoBeneHuey. [Iynkrom 3 aToro Ykaza mpennu-
CBIBAJIOCh «OCYLIECTBUTH MepeoopMiIeHHE KOMMEPUYECKUMHU (PMHAHCOBBIMH CTPYKTYpaMH Ipo-
CPOYEHHOM KPEIUTOPCKOM 3aI0JKEHHOCTH MPEANPHUATHI U opraHu3auuil Bcex popm coOCTBEH-
HOCTH 110 cOCTOSIHUIO Ha 1 siHBaps 1993 r. cpoYHBIMU JOJATOBBIMH 0053aTe€IbCTBAMU (IIPOCTHIMU
@DHUHAHCOBBIMH BEKCENISIMU €MHOTO 00pa3ua)». B aTom Ykaze BrepBble BBOAITCSA B 000POT Kak
IOPUJINYECKHUE TePMUHBI MOHATUS «TOBApHBIN BEKCENb» M «()UHAHCOBBINA Bekcenby. Mcnonb3o-
BaHUE ITHX MOHATUN KaK IOPUAWYECKUX TEPMHUHOB OBLIO MOJBEPTHYTO KPUTHKE CO CTOPOHBI
crienanucToB ¢GoHmaoBOro phiHka u banka Poccuu. J{ns ucnpaBieHus: MOI0KEHHUS ObUT IPUHST
Vka3 IIpesunenta PO ot 23 mag 1995 r. Ne 1005 «O nononHUTENBHBIX MEpax 110 HOpMaJIU3aluu
pacyeToB M YKpEIUICHWIO (PMHAHCOBOW AMCHUIUIMHBI B HAapOAHOM Xo3siicTBe». bbuto Takxke

[Tpunsito nocranosnenue [IpaBurensctBa PO ot 26 centsiops 1994 r. Ne 1094 «O6 odopmite-
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HUU B3aUMO33JJ0JKCHHOCTH MPEANPUATUN M OpraHu3aliii BEKCEIIMHU €IMHOTO o0paslia U pas-
BUTUHU BEKCEJIBbHOro oOpamieHus». K mocrtaHoBieHUI0 ObUIM MPUIIOKEHBI 00pa3lbl ABYX CTaH-
JIapTHBIX OnaHKOB Bekcenei. [IpennpusTusiM U opraHuzanusM PEeKOMEHJOBAJIOCh BBIMYCKATh
BEKCEJIsl Ha CpOK He Oosee mectu MecsueB. Criopbl OTHOCUTEIBLHO HOPM Ha3BaHHBIX JTOKYMEH-
TOB MEX]ly pPa3HbIMU IOCYJaPCTBEHHBIMU UHCTUTYTaMU 3aBepIIIUCh TpuHsTueM DenepaibHo-
ro 3akoHa ot 11 mapra 1997 r. Ne 48-®3 «O mpocToM u rmepeBoaHOM Bekcee» [3].

BHOBb Hapoxgarouuiicss Kjilacc KOMMEPCAHTOB MPOXOJUI YCKOPEHHBINH KypC «BEKCENb-
HOTO O0YYEeHHsI», UCTIOJIB3Ys BCE MBICIMMbIE IIPUEMBI M CIIOCOOBI 000pOTa BEKCENs BO B3aUMHBIX
pacueTax M B pacderax ¢ rocyaapcrsoM. Ha nepBoM sTamne Kak cpeicTBO IUIaTeXa CTajlu IpUMe-
HATHCSI TPOCTHIE BEKCEJIsI KPYIMHBIX MPOMBIIIJICHHBIX MPEANPUATHI He(PTSIHOTO ceKTOpa, IHEpre-
TUKH, MAIIMHOCTPOCHUS U XUMHUYECKON oTpaciu. Vcronb3ys Takue BEKCells B pacuerax MEexay
c000i1, HUKTO M3 Y4aCTHUKOB HE HaJIesJICS MOJIYYUTh B UTOTE ICHOKHBIE CPEICTBA. TeM He MeHee, aK-
THUBHOE HMCII0JIb30BaHHUE BEKCETIEH B pacueTax Mo3BOMISUIO KAK-TO IPE0/10JIEBATh B3aMMHbIE HETJIATEXKHU.

B xome mpuBatuzanuu rpymibl ODPEANPUITHI CTAHOBUIMCH OOBEKTOM COOCTBEHHOCTH
OJIHOTO FOPHUIMYECKOTO JIUIa UM CBSI3aHHBIX Mexay coboi ¢u3nueckux nuil. Ha Gaze eaunoi
COOCTBEHHOCTHU CO3/IaBAIMCh TOPTOBBIE 10Ma, KOTOpBIE Opaiu Ha ce0sl OTBETCTBEHHOCTH 3a pac-
YeThl MPEANPUITAN, BXOAIIMUX B chepy uX BIusHUS. Ha pbIHKE MOSIBIIIMCH BEKCEIS TOPTOBBIX
JIOMOB. BriepBbie KOMMEpPCAHTHI HE TOJIBKO CTaJIM PEIIaTh MPoOJIeMy HEeIIaTekKel MeXIy Mmpe-
NPUATHSMH, HO ¥ TPOOOBAIM YMEHBIIIMThH HAJOTOBYIO Harpy3Kky [6].

dopmupoBanue (HUHAHCOBO-TIPOMBIIIJICHHBIX TPYII, XOJIWHTOB YBEIUYUIIO HHTEpEC
MpeAnpUHUMATENIed K BEKCEM0 Kak K (PMHAHCOBOMY HMHCTPYMEHTY. BeKcensl XOJIIUHTOB HC-
MOJIH30BAJIM KaK IEHHYI0 OyMmary /jisi OOMEHa Ha aKI[Uu TPUBATU3UPOBAHHBIX MPEITPHUITHI.

B 060opoTe no-npexkHeMy HaxOoIMIHCh IPEUMYIIIECTBEHHO MPOCThIE Bekcens. B ycrnoBusx
B3aMIMHOTO HEJIOBEpPHUs MCIIOJIb30BAaTh MEPEBOAHBIN BEKCENb OBLIO 3aTPYAHHUTENbHO. Peko KTO

OCMCIIMBAJICA I'apaHTUPOBATH OINIATY YY>KOI'0 BEKCCIIA.
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