

http://www.pdfxviewer.com/
http://www.pdfxviewer.com/

OI'JTABJIEHUE

| 3323001 1) £ 0 (I 3

I'naBa 1. Teoperndyeckue 0CHOBBI ICHEKHOM CUCTEMBbI, €€ 3JIeMEHTbI U BU/IbI
1.1 CymHocCTb 1 BUJIbI I€HEKHON CUCTEMBI: OMMETaUIN3M, MOHOMETAJUIN3M
U cucTeMa OYMaKHO-KPEIUTHOTO OOPAIIICHUST .. vvveeervreressvrresssreesssrnesssssneesnns 5
1.2 DnemeHThI JEHEKHOW CUCTEMBI U IPUHLIMIBI €€ YIIPABICHUS ............... 15

I'maBa 2. AmHaiau3 [geHexHOM cucrteMbl P® wu  oco0eHHOCTHM €@

(GYyHKIMOHMPOBAHNS B COBPEMEHHBIX YCJI0BHAX

2.1 AHanu3 COBpEMEHHOM IEHEKHOM CUCTEMBI PD .......coooviiiiiiiic 22
2.2 IlyTu pa3BUTHS IEHEKHOW CUCTEMBI U MOBBIIIEHUS Kypca pyou ......... 35
BAKITHOUCHHE ........ccvviiiiiitieiieitie sttt ettt b e sb e b e e b e e e n e nes 40
CHHCOK MCIOIb30BAHHBIX HCTOUHHMKOB .......ooiuviiiriaieanieenieesineaneaseesseesseessnesnnens 42



BBEJAEHUE

JleHe:)KHasg cuCTeMa SBISIETCA OJHUM M3 CaMbIX BaXHBIX JJIEMEHTOB
HPKOHOMUKHU K10 cTpanbl. [IpaBuiibHOE GYHKIIMOHUPOBAHUE U YIPABJICHHUE €10
MO3BOJIUT JIO0OM CTpaHe 3aHMMaTh 3HAUYUTEILHOE MECTO Ha MHUPOBOW apeHe H
3¢ (HEeKTUBHO pa3BUBATh SKOHOMHUKY CBOCH CTPaAHBI.

CoBpemenHas neHexHas cucrema Poccuiickoit denepannu npereprieBact
VM3MEHEHUS M HAIAJKA CO CTOPOHBI JPYTUX CTPaH, KOTOPHIE HCIOIB3YIOT TAKHE
WHCTPYMEHTHI, KaK CaHKIIMU U TOBBIIICHUE Kypca J0JJ1apa M0 OTHOIIECHUIO PYyOJIs.
B cBsi3U ¢ 3TUM MOKHO BBIICIIUTH HECKOJIKO MPOOJIeM: BO-TIEPBHIX, HECTAOUIbHAS
CUTyallds Ha MUPOBOM DPBIHKE, YTO HEOJIAronpusTHO CKa3bIBACTCS Ha JCHEKHOM
cucteMe u py0se, KOTOPBIM SBISETCS IIaBHOW JEHEKHOU eauHunei Poccuu; Bo-
BTOPBIX, HEIOBEPUE HACEJIICHUS WU OTTOK KAIUTAJIOB; B-TPETbUX, W3MECHEHHUE
BBIITyCKa JICHET, YTO MOJIBEPTraeT pUCKy UH(MISAIMOHHBINA MPOIEHT.

AKTyaJIbHOCTh [JTaHHOW TEMBI OYEBHJIHA, MOCKOJBKY CIIOKUBIIAsICA Ha
CErOAHAIIHUN JEHb CUTyalHs H3-3a TEONOJMTUYECKUMX IMPUYMH TIpUBENA K
MaJICHUIO Kypca pyOis, MaIeHUIo 1IeH Ha He(Th, YTO TAKXKE BIMSIET HA SKOHOMUKY
CTpaHbl, WCTOILICHUE BAJIOTHBIX PE3EPBOB M BapbUPOBAHUE BBINYCKA JCHET.
HectrabunbHast cutTyaluss C IIeHAMH Ha PBIHKE MPUBOJUT K HEYBEPEHHOCTHU
HACEeJICHUSI B IIECHHOCTH CBOUX COEpPEXEHUH, YTO OTPUIIATEIILHO CKIIAJBIBACTCS HA
0J1ar0COCTOSTHUE CTPAHBI.

OOBEeKTOM UCCNeIOBaHMS B JaHHOW KypCOBOM pabOTe BBHICTYIAET JACHEKHAs
cuctema Poccuiickoit ®eneparuu. [IpeameTrom KypcoBoil pabOThI  SBISIETCS
OCOOCHHOCTH (PYHKIIMOHMPOBAHUSI DJIEMEHTOB JEHEXXHOW cucteMbl Poccuiickoi
denepanii B COBPEMEHHBIX YCIIOBUSIX.

Ilenpro HamucaHus JaHHOM KypCOBOW pabOTHI SBISIETCS HCCIEAOBAHHE
JTUHAMUKH 3JIEMEHTOB JIEHEXKHOU cucTteMbl Poccurickon denepanuu.

JIist TOCTM>KEHHSI TIOCTABJIIGHHOM I B KypCOBOM paboTe Tpedyercs

pelnTh CIeayIONIre 3a0a4n:



- PACKPBITh CYLIHOCTb JEHEKHON CUCTEMBI U OIIPENEIUTD €€ ITOHATHE;

- pacCMOTPETh JJIEMEHTBHI JEHEKHOM CHCTEMBl W TNPUHLUIIBL €€
yYIpaBJICHHUS,

— MPOAHAJIN3UPOBATh CTPYKTYPY JEHEKHOW CHUCTEeMbl Poccuiickon
denepauuu;

- UCCIIE0BATh JWUHAMHUKY W TIEPCHEKTUBBl PAa3BUTHS JICHEKHOU
cuctembl Poccuiickoit denepaiuu u Kypcea pyouis.

B nanHoli KkypcoBoi paboTe, wu3ydas TEOPETHYECKUM BOIPOC, OBLIU
WCIIOJIb30BaHbl TAKME METO/bI, KaK aHAJIN3, MOJIEINPOBAHUE U CUCTEMHBIN METOI.
N3yyass MpakTUYECKUM BOIPOCHI, HCIOJIB30BAIUCHh TAKWE METOJbI, KaK aHaju3,
CpPaBHEHHE, NU3YUEHUE JOKYMEHTALINH.

B xone HamucaHusi TaHHOW KypcOBOM paOOThI MCIOJB30BAJIaCh HIMPOKAS
uHdopmarmonHas 6a3za. B He€ BolUM HOpMATUBHO-TIpaBoBas 0a3za MCCIIEIOBAHNUSA,
WMCTOYHUKH MEPUOJUYECKON TMeYaTh U UHTEPHET UCTOUYHHUKHU, HEKOTOPhIE PabOTHI
OTEYECTBEHHBIX YUYEHBIX.

KypcoBas pabota BkItouaeT B ce0si BB€ICHUE, 0030PHYIO H aHATUTHYECKYIO
IJIaBbl, 3aKJIIOYEHHE, CIHMCOK HCIIOJb30BAaHHBIX HCTOYHMKOB. B mepBoi riaBe
PACKpBIBACTCA CYIIHOCTh JEHEKHOW CHUCTEMbI, U3Y4YCHO IIOHATUE [ECHEKHOU
CUCTEMBI, 4 TAaKKE PAaCCMOTPEHBI BUABI M DBJIEMEHTHI JICHE)KHOW CHUCTEMBL. Bo
BTOpPOW TjaBe ObUIM TPOAHATU3UPOBAHBI JJIEMEHTHI JCHEXKHOW CHCTEMBI
Poccuiickoit deneparuu, a Takke MCCIENOBaHbI €€ MPOOIeMbl U MyTH pelieHUs
JAHHBIX Mpo0aeM. B kauecTBe HaArIAIHOrO MaTepuana KypcoBas padoTa COAep>KUT

TaOJHIIBI, PUCYHKH U TUATrPAMMBI.



I'JIABA 1. TEOPETUYECKHE OCHOBBI JJEHEKHON CUCTEMBI, EE
JIEMEHTBI U BU/IbI

1.1 CymHocTh ¥ BHIbI JE€HEXKHOW CHCTEMbI: OHMeTAJIN3M,

MOHOMETAJIJIU3M M CHCTEMA OYMAaKHO-KPEAUTHOT0 00palleHust

JICHBTH - OJTHO M3 CaMbIX BEJIMKHX OCTIKEHUH denmoBeyecTBa. OHU UMEIOT
JUINTETIHHYI0O HCTOPHUIO PAa3BUTHS U BO3JACHCTBYIOT Ha JKOHOMHUKY. Takke HX
HEOOXOMMOCTh BBIpakaeTcsi B (QDYyHKIUAX AeHer. [leHekHas cucTteMa sIBIsIeTCs
OJHOM M3 caMblX Ba)KHBIX pa3[eloOB 3KOHOMHUKH, TaK KaK OHa OOECIeuMBaeT
B3aMMOJIeCTBHE B chepe X03541CTBA, UCTIONB3Ys JEHEKHBIE CPEICTBA.

['ocynapcTBO ¢ pHIHOYHON SKOHOMMKOW BKJIFOYAET B C€0sl SKOHOMUYECKHE
IPOLIECCHI, KOTOPBIE CBSI3aHbl C JEHEKHBIM oOpamieHneM. @opmoil opranusanuu
JICHE)KHOTO OOpallieHrss B CTpaHe, UCTOPUYECKH CIOXHBIIAACA M 3aKperuIHHas
HAI[MOHAJIbHBIM 3aKOHO/IATEIbCTBOM, U €CTh JCHE)KHAsA CUCTEMA.

Llenpt0 JEHEKHOM CHCTEMBI SIBISIETCS OOECHEYEHHE WHCTPYMEHTAMHU
YYaCTHUKOB 3KOHOMHYECKHX OTHOWIEHUH I 3(()EKTUBHOCTH M YCIEUIHOTO
(GYHKIIMOHUPOBAHUS YKOHOMHUKH B LIEJIOM M OTHOLIeHWH B Heil. Cama aeHekHas
CICTEeMa TI0 CBOEMYy COJIEpPKaHUIO TPEACTABIACT COOOH psSA  HEKOTOPHIX
AJIEMEHTOB, KOTOPBIE B3aMMOJIEHCTBYIOT MEXIy coOON U obOecreunBaroT €
nesnoctHocTh. [1o cBoeit opme, UCTOPHUECKH W 3aKOHOJATENBHO 3aKPETIEHHOH,
JICHEXKHAs CUCTEMa Pean3yeTcs ¢ MOMOIIBIO JCHESKHBIX OTHOIIeHUH [15, ¢.77].

JUis CcyliecTBOBaHHUSI JIEHEKHBIX OTHOIIEHUH B (OpME CUCTEMBI HY>KHBI
OOBEKTUBHBIE M CYOBEKTHUBHBIC NPeANOChUIKH. OOBEKTUBHBIM MPENNOCHUIIKAM
COOTBETCTBYET JOCTHUKEHHE BBICOKOTO YPOBHSI TOBapHO-JCHEXKHBIX OTHOIICHUU.
Hanpumep, B Takux OTHOIICHUSAX, OCHOBAHbI Ha popMax oOMeHa, KOr/a TOBapHO-
JICHE)KHBIE OTHOIICHHS C HEYCTOMYMBBIMHU CBSI3SIMH, JCHEKHBIC OTHOIICHHS HE
MOTYT (PYHKIITMOHHPOBATH B (opMe CUCTEMBI. UTO ke KacaeTcs CyOBhEeKTHBHBIX

NpEAINOChbIIIOK, TO Pa3BUTUC ACHCKHBIX OTHOIICHUN KakK I[CHC)KHOﬁ CHCTEMBbI
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TpeOyeT YCTAaHOBJICHHS B 3aKOHOJATEIHPHOM PEXKHUME JICTUTUMHBIX TUTATEKHBIX
CPEICTB peryimpoBaHue ux oopamenus [15, ¢.77].

Cnenyer OTMETUTh, 4YTO JUIi JKOHOMHYECKOM HE3aBUCHUMOCTU U
CaMOCTOATEILHOCTH, 11  (OPMHPOBAHUS COOCTBEHHOTO  XO3SMCTBEHHOTO
MeXaHU3Ma HEOOXOAMMO HAJIMYUE HAITMOHAJILHON JCHE)KHONU CUCTEMBI.

OOpamasgcb K HCTOPUM M paccMaTpuBasi pa3BUTHE YEIOBEYECKOIO
o0IIecTBa, CTOUT OTMETUTH, YTO OHO SIBISICTCS CaMOPETYIHPYIOMIEH CHUCTEMOM.
[TocTeneHHO pa3BUBasICh, OHO HAYaJI0 OCYIIECTBISATHCS B BUAE TOBApOOOMEHa, U
TOJIBKO TIOCJIE MOSIBUJIOCH JEHEXKHOE oOpaiieHue. ToBapHbie NEHEKHBIE CUCTEMBI
bopMHpYIOTCS Ha paHHUX dTalax pPa3BUTHS TOBAPHOTO XO3sMCTBa. B 3TOT mepuon
4eJIoBeueCTBO OepeT hopmy JCHET B BUAC Pa3IUYHBIX PaKyIIeK, MepbeB, O00OB.
Jlums B epro pa3AesieHusl TPyaa KOUeBbIe HAPOIbl CO3/IAI0T ICHE)KHYIO CHCTEMY
Ha 0a3ze X0J0BOro ToBapa (Hampumep, ckoT). PazBurue oOpabOTKM METAIOB U
BBEJICHHE UX B XO3SUCTBEHHYIO KU3Hb MPHUBOJUT K MEPEXOAY K METaJUIMUECKOU
JeHEeXKHOM cucteme [5, ¢.40].

B kaxmoit ctpaHe B KauecTBE BCEOOIIEro PKBUBAJICHTA Pa3inyaiv HE OJUH
METaJlJI, B OCHOBHOM — 30JIOTO U cepedpo, M B 3aBUCUMOCTH OT 0a3bl IEHEKHOTO
oOparieHusi, pa3InyaroT OMMETaNIi3M 1 MOHOMETAJUIU3M.

bumetannusm — 3TO JEHEXKHasl CUCTEMa, TZIe POJb OOIIET0 SKBUBAJICHTA
HECYT B cebe 2 OIaropoJHbIX MeTalljia, MPU 3TOM JCUCTBYET CBOOOIHAS YeKaHKa
MOHET O00OMX METAUIOB M HEOTpaHUYEHHOE oOpaimieHue. Y OuMeramin3zMa
CYIIECTBYIOT CJEIYIOIINE PAa3HOBUAHOCTH:

1. CucremMa mapajyIeIbHOM BaNIOTBI: OHA XapakTepHAa TEM, 4YTO
COOTHOIIIEHHE YCTAaHABIMBACTCA CTUXUNHO, UCXO/IS U3 IICH Ha PhIHKE METaJIIOB.

2. Cucrema nBOMHON BAIIOTHI: B TAKOW CUCTEME TJIABHYIO POJIb IEPKaJo
MPaBUTEIHCTBO, KOTOPOE YCTAHABIMBAJIO COOTHOIICHUE MEXKTY IByMS METAJIJIaMHU,
UCXOJISl U3 ITOTO, YeKaHKa U OOpallieHue 3THX METaUIOB 0a3MpoBajIoCh MO ITOMY
COOTHOIICHHIO.

Cucrema «xpomaromasi BaJllOTa»: MPH TaKOW CHCTEME MOHETBHI, KOTOPbHIC

CACJIaHbl M3 MCTAIJIO0B, CIYy)XaT 3aKOHHBLIM IIaTEXKHOM CpeacCcTBOM, IIPHU OTOM
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YCIIOBUM OHU OBUTM HE paBHBI, HAMpUMEpP, YEKaHKA CEpPeOpPSHBIX MOHET
MIPOU3BOIMIIACH B 3aKPHITOM BHUJE, B OTJIMUKE OT 30J0ThIX. [loaToMy cepeOpsiHas
MOHETa BBICTYyIIaIa 3HaKoM 30J10Ta [6, ¢.109].

bumerannusm Obut nonyiisper B EBpone B XVI-XVII Bekax. Ho Bo BpemeHa
KAMUTAIMCTAYECKOTO  XO034icTBa  (YHKIMOHUPOBAaHWE  JABYX  METAJLJIOB
MPOTUBOPEUMIIO TMPUPOJe (PYHKIUU JeHer. Bo - mepBbIX, MEpoWd CTOUMOCTH
MOXET OBITh TOJIBKO OJWH TOBap. BO-BTOpBIX, COOTHOIICHUS MEXAY ABYyMS
BaJIIOTaMHM, 3aKpEIUIEHHbIC HAa 3aKOHO/IATEIbHOM YPOBHE, HE COOTBETCTBOBAIU HX
CTOMMOCTM Ha pbIHKE. B-TpeThux, nABOIHas cucTemMa II€H, NPUBOIAIIAS K
HapyIICHUSIM MPOMOPILUI 1IeH, OblJla OTpULIATEIBHBIM (PAKTOM B XO3SMCTBEHHOMU
KU3HU.

Bckope @pannys v Apyrue cTpaHbl A1 COXpaHEHUsI OMMETauIn3Ma, BBOIST
COOTHOIIIEHHE MEXAY 30JIOTHIMHU U cepeOpssHpiMU MoHeTamu (15,5:1). OgHako 310
HE TIOMOTJIO W BBI3BAIO psia Apyrux npoodinem. A B XIX Beke NpoucxouT
obOeciieHuBaHuE cepedpa, uTo e OoJblIe yCyryOsseT CUTyaluio, B pe3ybTaTe
YEro pbIHOYHOIO COOTHOIIEHHE ABYX MOHeT cocrtasisieT 20:1. Bemencrsue storo
30JI0TO BOBCE BBINLIO M3 oOpameHus. B ToM ke Beke uieHbl JlaTWHCKOTO
MOHETHOTO COI03a YOeamnch B HEA((HEKTUBHOCTH JTAHHOM JIEHEKHOM CUCTEMBI U
NpeKpaTHIM CBOOOIHYIO YEKaHKY cepeOpsHbIX MOHET [5, ¢.67].

BcenenctBue  Takux — COOBITUM — JIeHEXHash CHUCTeMa  MEPEeXOAUT K
MOHOMeTAITU3MY. JleHexKHasi cucTeMa ¢ ICUCTBYIOIUM BCEOOIIUM SKBUBAJIICHTOM
B BHUJE OJIHOTO MeTaJllla U OCHOBOM JIEHE)KHOrO OOpallleHUs] U €CTh
MOHOMeETaJUIM3M. BriepBbie Takasi J€HEKHasl CUCTEMA BO3HUKIIA B KOHIIE 18 Beka B
BenukoOputanuu. Ilozxe, B XIX Beke, OH pacnpocTpaHsieTcss W Ha Jpyrue
ctpanbl: ['epmanus, IlIBeumsi, Hopeerus, lanus, ®panuus, ABcrpus, AnoHus,

CIHIA wu Poccus. IIpuHATO BBIIENATH TPU PA3HOBUAHOCTH  30JO0TOTO

MOHOMeETAaJIN3Ma:
1. 30JI0TOMOHETHBIN CTaHAAPT.
2. 30JI0TOCIIUTKOBBIA CTaHAPT.

3. 30JI0TOICBU3HBIN CTaHAAPT.
7



Jlns mpuMeHEeHHUs 30J0TOMOHETHOTO CTaHJIapTa HeoOXoauM ObuT 3amac
30;10Ta y OaHKOB C pE3epBOM MHUPOBBIX JEHET, CIEUUAIU3UPOBABIINXCS Ha
MPOLIECCE SMUCCUU, U KOTOPBIE MOTJIM 00ECIIeunBaTh pa3MeH OaHKHOT Ha 30JI0TO.

Jnsg Takol pa3HOBUAHOCTH MOHOMETAIUIM3MA XapaKTEPHBI CIECIYIOIIUE
YEPTHI:

1 CBoOo/Has YeKaHKa 30JI0ThIX MOHET.

2 CBOOOIHBIN pa3MEH 30J0ThIX MOHET Ha 3HAKH 30JI0TA.

3. BrlnonHeHue 30J10TOM BceX (PYHKITU JICHET.

4 CB00OOIHOE ABMKEHUE 30J10TA MEXAY CTpaHAMMU.

Ho naxe mpu xopomieMm (yHKIMOHUPOBAHUHU 30J0TOMOHETHOTO CTaHIapTa
u3-3a OyMa)XHOM SMHCCHH, UCHOJb30BABUIMXCA JUIsI BOEHHBIX PacXojioB,
rocyJapcTBy MPUXOIUIOCH OCTAHABIUBATH MIPOLIECC 0OMEHA OAHKHOT Ha 30J10TO.

[Tocne pedopm XX Beka, mocie MupoBoil BOWHBI, BO3HUKAIOT
30JIOTOCIUTKOBBIN U 30J10TOJIEBU3HBIN CTaHAAPT. 30JOTOCIUTKOBBIN CTaHAAPT OBLI
OTJIMYEH OT 30JIOTOMOHETHOIO, TaK KaK OTCYTCTBOBajla CBOOOJHAs 4YEKaHKA H
pa3MeH JEeHer Ha 30JI0TO OblI orpaHuyeH. B OCHOBHOM TakoW cTaHAapT ObuI
IIPUCYI CTpaHaM C 3amacoM 30io0Ta: AHrnms, @pannus, AnoHus. A B cTpaHax,
re OTCYTCTBOBAJI Takou 3amac: ABcrpanusi, ['epmanus, [Janus, HopBerusa u Tak
Jlajnee - MPUMEHSIICS 30J0TOAEBU3HBINA cTaHaapT. [Ipn HEM Takke OTCYyTCTBOBAJIO
oOpallleHre 30JI0TBIX MOHET M HMX CBOOOJHAs YeKaHKa, HO OaHKHOThI MOTJIH
OOMEHUBAThCS Ha JIEBHM3bl, TO €CThb HAa HMHOCTPAHHYIO BaJlIOTYy, Pa3MEHHYIO Ha
30510710 [5, ¢.68].

B Mupe Takxke cymecTtBoBal M cepeOpsHbli MOHOMeTauin3M. OH Obul
XapakTepeH Ui Takux crpaH, kak Poccus, Uunus, [ommangusa. Pesynbratom
BBEJICHUS TAKOTO THUMA JICHEXKHOU cucTemMbl B Poccuu BO3HUK cepeOpsHbINA pyOIIb.
Takass neHekHas equHUIA ObUTa BBIMyIEHA B oOpaimieHue. Bwimyckamuch u
KpeAUTHbIE OUJIETHl HapaBHE ¢ cepeOpeHOoi MOHETON U 0OMEHUBAIKNCH Ha cepedpo.
Ho wu3-3a kpenoctHuuecTtBa, AepuIMTa TOCYJApCTBEHHOrO OIOKETa BOMNH,
TpeOOBABUIMX JOMOJIHUTEILHOW 3MHUCCHUU JICHET, BBITECHSIOT W CepeOpsSHBIN

MOHOMCTAJIJIN3M.



B 30-x romax XX Beka BO3HMK MHUPOBOW 3IKOHOMHYECKUN KpH3UC, B
pe3yiapTaTe KOTOpPOrO TepecTald CyLeCTBOBaTh Bce (HOPMBI  30JI0TOTO
MOHOMETAJIJIM3Ma U Ha4yaJlu JICMCTBOBATH ICHEKHBIE CUCTEMBI C HEPA3MEHHBIMU Ha
30J10TO KPEAUTHBIMU JE€HbIaMHU.

CoBpeMeHHas [IeHEXHasi CUCTEMa TMPEACTaBIsSIeTCs B BHUAE OyMa)KHO-
KPEIUTHOU CUCTEMOM, U pyOJib HE UMEET COOTHOLIEHUS C JIFOObIM OJaropoHbIM
MeTtauioM. Cpoc U NpeUIoKEHUE HA MUPOBOM U POCCHIICKOM PBIHKE ONPEEseT
KypC Takux METaUIOB, YUUThIBas MpPHU ITOM BaIIOTHBIM Kypc. Panee yxxe ObLIO
CKa3aHO 00 OCOOEHHOCTSIX COBPEMEHHOHM IEHEKHON CUCTEMBI, U UX MPHUHIIUIIBI
MOHSATHBI [1OCJIE UCTOPUYECKOT0 SKCKypca 0 paHHUM THUIIaM.

JleHe:)kHas CcUCTEMa JEIWTCS Ha [JBE€ Pa3HOBHUJIHOCTH, KOTOpbIE
OCHOBBIBAIOTCS ~ Ha O0OpOTE KPEAUTHBIX JIEHEKHBIX 3HAKOB C pPa3HbIMH
SKOHOMHUKaMH. JJI1 aJIMUHUCTPAaTHBHO-KOMAHIHOM OSKOHOMHUKHM XapaKTEPHbI
crneayromme 4epTsl [14, ¢.253]:

— COCPEIOTOYECHHUE JICHEXKHOr0 00opoTa (Oe3HaNWYHBbIN, HAJIUYHBIN) B
€IMHOM T'OCYJJapCTBEHHOM OaHKe;

- pasrpaHuyeHHe JEHEKHOT0 000pOTa Ha OE3HAIMYHBINA U HAIMYHBIH;

— npeanpuaTus o0si3aHbl XpPaHUTh CBOU JICHEXKHBIE CpPEJCTBA B
roCyAapCTBEHHBIX OAHKAX;

- COCTaBJICHHE IJIaHa 10 IEHEXKHOMY 000pOoTYy;

- YIIPaBJICHUE ICHEKHON CUCTEMOU LIEHTPOM;

— CaMOCTOATENbHOCTh ~ OE€3HAJIMYHOTO W HAJIMYHOIO  JIEHEXHOTO
obopora;

- OMHUCCUSL  JEHEr, MUCXOAd U3  TOCyAapCTBEHHOIO iaHa
SKOHOMHYECKOTO Pa3BUTHUS CTPAHbL;

- yCTaHOBKa MacilTada IeH U Kypca BaJIOT HallMOHAJILHOW JEHEKHOMN
€AMHUIIBI HAa 3aKOHOJIATEILHOM YPOBHE;

- MOHOIOJIUSI TOCYJAapCTBEHHOI0 OaHKa B MPHUBICYCHUM COEpExKEHUI

HACCJICHUS.



B coBpemeHHOE BpeMsi CTpaHbl C PBIHOYHOM SKOHOMHUKOW HCIOIB3YIOT
BTOPYIO Pa3HOBUIHOCTH JICHEKHBIX CHCTEM, KOTOpPHIE OCHOBAaHBI Ha 00OpPOTE
KPEIUTHBIX JCHEKHBIX 3HAKOB. CBONWCTBEHHBIE IPU3HAKU TAKOTO TUIA AEHEXKHOMN
cucTeMbl crieaytonue [14, ¢.253]:

- JEUEHTpaIn3aIus JCHE)KHOT0 000poTa MKy pa3HbIMU OaHKAMU;

- pacnpesenieHde (PyHKIMM BbIMyCKa O€3HAJIMYHBIX M HAJIWYHBIX
JICHE)KHBIX 3HAKOB;

- OTCYTCTBHEC Ppa3[ACICHUS MEXKIy OC3HATUYHBIM U  HAIAYHBIM
IJIaTEKHBIM 000POTOM;

- dbopMHpoBaHUE YCTPONCTBA TOCYAAPCTBEHHOTO JACHEKHO-KPEIUTHOTO
pEryJIMpPOBaHUS;

— YIIPaBJIICHUE JICHE)KHOM CHUCTEMOM Yepe3 ammapar rocyJapCTBEHHOIO
[EHTPAIBHOTO 0aHKa;

— MPOTHO3UPOBAHUE U CO3/IaHKE TUIaHa MO JICHE)KHOMY 000pOTY;

— B3aMMOCBA3b MCKIY Oe3HAJTNIHBIM N HaJIW4YHBIM JAOCHCKHBIM

o0opoTOoM;

— pOJIb HAJIOTOBBIX OpPraHOB B BHJAEC KOHTPOJS 3a JACHEKHBIMU
CpeICTBaMU;

— CaMOCTOSATEILHOCTh IEHTPAIBHOTO OaHKa CTPaHBI 10 PEIICHHUSIM
MPaBUTEIHCTBA,;

- oOecrieueHne CUCTEMbI 0aHKa aKTUBAMHM JICHEKHBIX 3HAKOB,;

- SMHCCHUS JICHEKHBIX 3HAKOB B COOTBETCTBHM C TOCYAapCTBEHHBIMU
KOHUEMIUSAMU JEHEKHO-KPEAUTHON MOJIUTHKH.

Tak)ke CTOUT OTMETUTh, YTO B TMOCIEAHHE TOJBI JKCHEPTHl OCOOCHHO
BBIJICIISIIOT HOBBIM THUI JEHEKHBIX CUCTEM — JCHEXKHAs CUCTEMa JJIEKTPOHHBIX
JeHer. JlaHHBIM TUIl YK€ TaBHO MOMYJIAPEH B APYTUX CTPAHAX, HO B HAIIIEW CTpaHe
OH TOJIbKO HaYMHAeT HaOupaTh OOOPOTHL. JIEKTPOHHBIE JICHBIU SBISIOTCS
Pa3HOBUHOCTH YAaCTHBIX HEOAHKOBCKUX JCHEr, HO OHU HE BKIIOYAIOTCS B

IIOKa3aTcIn I[CHG)KHOI;'I MAacCCHlI.
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OOpaTuBIINCh K HCTOPUHU, CTaJO SICHO, YTO JIMIIb TOCJE MEpexoja OT
TOBapHOTO OOpallleHuss K TOBApHO-IEHE)KHOMY, (OPMHUPOBAHUSA CTAOMIIBHBIX
pbiHKOB 1 rocynapctBeHHON Biaactu B XVI-XVII Bekax, cTtamu oOpa3oBbIBaTHCS
neHexxkHble cucteMbl. C Tex Mop OHM M3MEHSJINCh, U B pe3ylbTaTe 3TOrO
COBpEMEHHBIM  THUI ~ JICHeXKHOW  CHCTeMbl  oOJamaer  ompeneiaEHHBIMU
0COOCHHOCTSIMU:

1. OTmeHa o(pUIIMATBEHOTO 30JI0TOTO COACPKAHUS ICHEKHOU €IMHUIIBI U

pa3Mepa OaHKHOT Ha 30JI0TO.

2. [lepecTaHoBKa 30J10Ta HAa BHYTPEHHEH W MEXKIYHAPOJIHOW CHCTEM
pacy€ToB.
3. Brimtyck neHer B oOpallieHu# B MOPSAKEe 0AHKOBCKOTO KPEAUTOBAHMS

XO035MCTBA U MOJ MPUPOCT O(PULHATBHBIX 30JJ0TOBATIOTHBIX PE3EPBOB.

4, Pa3Butne O€3HATIMYHOTIO JEHEKHOTO 000pPOTa M COKpAIICHHE POJIHU
HAJIMYHOTO.

5. MoHononu3anusi YMUCCUU HAIMYHBIX JICHET TOCYIapCTBOM.

6. Yceunme rocy1apcTBEHHOTO PEryJIMPOBaHMS JICHEKHOTO 00paIleHHS.

CymecTByeT HECKOJIBKO MOAXOJ0B, MO KOTOPBIM MOXHO PAacCMaTpHUBaTh
JICHE)KHYI0 CHUCTEMY: CTPYKTYPHBIH, (DYHKIMOHAJIBHBIM W WHCTUTYLHUOHAJBHBIMN.
Taxkke HYXXHO OTMETUTb, YTO O3TH IIOAXOAbI IOIOJHAKOT APYr Jpyra, a He
UCKIIIOYaloT. YUTOOBI MccneaoBaTh CYUIHOCTh JEHEXKHOW CHCTEMbI, HEOOXOIMMO
paccMOTpeTh, MPEXKIE BCEro, OCOOEHHOCTU €€ CTPYKTYpHOTro mocTpoeHus. s
CTPYKTYpHOTO aHajiu3a CIEAYyEeT HW3YyYHThb POJIb CTPYKTYPHBIX CBA3CH W
OTHOUIEHUH, KOTOpBIE SBISIIOTCSA HEOOXOIMMBIM [IJISl MCCIEIOBAaHUSA JICHEKHON
cucTeMsl B 1ieniom [15, ¢.78].

Nrak, CTpyKTypa OEHEKHOW CUCTEMBI — JTO CHCTEMA CBA3EUH MEXAYy €€
AJIEMEHTaMH, O00€CIEeYMBAIOUIMX €AMHCTBO, LEJIOCTHOCTh M  ONPECIEHHBIX
¢ynkiuii. Mcxons u3 ompeneneHus, OCHOBHBIMU acCHEKTaMHU CTPYKTYpH3alUu
JICHE)KHOW  CUCTEMBl  SIBIIAFOTCA ~ OPTraHU3alMOHHBIC, HWHCTUTYLMOHAJIbHBIE,
(GyHKIIMOHaIbHBIE  cocTaBisitolue. OpraHu3allMOHHBIE — ACMEKT  CTPYKTYpbI

JICHeX)KHOM CHUCTEMBI TPEACTaBIseT COO0OM  CHUCTEeMY YCTOMYHBBIX DJIEMEHTOB,
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OTHOIIECHUN U XapaKTEPUCTUK CUCTEMBI, KOTOPhIE 00ECTICUMBAIOT COXPAHCHHUE €€
OCHOBHBIX CBOMCTB MPU PA3INYHBIX BHEIIHUX U BHYTPEHHUX U3MeHeHusX. Mcxoas
U3 3TOTO ACIEKTa, ICHEKHYIO CUCTEMY CIIEAYET pacCMaTpUBaTh B BUJE OTAEIbHBIX
AJIEMEHTOB, BKIIFOUAIOIINX B CeOsl TaKKe MOKa3aTeNn, Kak MaciTad 1eH, CKOPOCTh
1 3¢ (HEKTUBHOCTH JICHEKHOTO 00palieHus, 00bEM YMUCCUU U MHOTO JPYToe.

Bropoii acnekt, TO ecTh (QYHKIMOHAJIbHBIN, JEHEKHAas CUCTEMa €CTh
KOMILUIEKC JICHEKHBIX OTHOIIEHUU, METOAOB, (JOPM U MPUHIUIIOB YyHpPaBICHUS
JIEHEKHOTO OOpaIleHus], a TAK)Ke CBSA3EH, HAIIPaBICHHBIX HA KOHEUHBIN Pe3yNbTar,
HEOOXOMMBIX JIJIsi CYIECTBOBAHMS CUCTEMBI B OOIEM WA €€ OTIEIbHBIX YacTeh
[15, c.78].

Uto kacaeTcs HWHCTUTYLUHOHAIBHOIO acleKTa, TO JCHEXHas CUucTeMa
COCTOUT W3 HWHCTUTYTOB, OJylarojapsi KOTOpbIM (OpMHUpYETCS U YIpaBIsSETCS
HPKOHOMHYECKAsi U MPABOBbIE OCHOBBI AMHUCCHUHU JIEHET, CIOCOOBI MX OOpalieHusl,
pacmipefieieHdss W nepepacnpenencHusa.  MHCTUTynuoHanbHas  CTPYKTypa
JICHe)KHOM CHUCTEMBbI JICMCTBYyeT OJjlarojapsi CUCTeME OIpeaeiEHHbIX (DAKTOPOB,
HalpuMep, XapakTep HSKOHOMHUYECKOW CHUCTEMBI, YPOBHA COLHUAIBHOIO,
SKOHOMMYECKOTO, MPAaBOBOTO U (DMHAHCOBOTO PA3BUTUSI CTpPaHbl U TOMY
noJ100Hoe.

[IpeacTaBieHHbIC ACTIEKTHI JEHEKHON CHUCTEMBI (DOPMHUPYIOT IIEIIOCTHOCTH
cucteMmbl. IMEHHO B 3THUX MHCTUTYTaX MPU COBPEMEHHON IKOHOMHUKE MPOXOMIST
BCE JICHEXKHBIC OTHOIICHUS W HUX COCTABJISIIOIIUME, TO €CTh METOMAbI, (HOPMBI,
MPUHLUIBI YIIPABICHUS.

st 5pdekTUBHOrO peryIupoBaHus JACHEKHBIX OTHOIICHUN HEOOXOAUMO,
yTOOBl OHHM OBLIM JOCTATOYHO PAa3BUTHI, BIIOCIEACTBUM YETO MOSBISIOTCS
JIEHE)KHO-KPEIUTHBIC UHCTUTYTHI.

[ToaToMy crnegyer TOBOPUTH O TOM, Kakue K€ (DYHKIIMH BBITIOJHSIET
JICHE)KHASI CUCTEMA:

1. OmuccruonHas. C MOMOIIBIO TakoW (YHKIIMU CO3JAI0TCSl 3aKOHHBIX

TUIATEXKHBIE CPECTBA, BEIETCS MOPATIOK IMUCCUM.
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2. Perynupyromas. biaarogapst aToil GyHKIUU peryiaupyercs ACHEKHas
Macca B 0OpaIieHuu.

3. KoHnTposnbHasg. 3Ta QyHKIUS MO3BOJIIET BECTH MOJTHBIA KOHTPOIb HAJ
JIEHEKHBIM 0OpAILEHUEM B IJIAHE 3aKOHOJATEIBHONW CTOPOHBI.

Ha ¢one dopmupoBanuss HOBOW MOCTOSHHO HM3MEHSIOIICHCS MHPOBOMU
JICHE)KHOW CHUCTEMBl U MHUPOBOTO JICHE)KHOTO DPBIHKA HAlMOHAJbHAs JACHEKHAs
CHUCTEMA IMOJBEPTACTCA PAa3IUYHBIM H3MECHEHUSIM. B COBpEMEHHBIX YCIOBHUAX
MPEKPacHO BHUIHO, YTO 3apPOXKIAETCSd HOBBIA OOJIMK JEHEXKHOW CUCTEMBI M Ha
HaIlMOHAJIBHOM YPOBHE, U HA MUPOBOM, MO3TOMY KpailHE HEOOXOJAUMO BBISICHUTD,
KaKU€ NPUHIUIBI XapaKTepU3ylOT HOBYIO [IEHEXKHYIO cuctemy. I[IpuHuumb
COBPEMEHHOW JIEHE)KHOM CUCTEMBI OTPAXKAIOT PA3BUTEE IKOHOMHUKHU U JACHEKHOU
CTPYKTYpbl CTpaHbl. OHU SABISIOTCA HEKUMH MOJAXOJAMH, OCYILIECTBIISIOIINMU
(GYHKIIMU U peryIupoBaHue JCHEeKHON cuctembl [19].

OCHOBHBIE TIPUHUIHUIIBI COBPEMEHHOM HAI[MOHAIBHON J€HEKHOW CHUCTEMBI
3aKJIFOYAIOTCSA B CJIEIYIOLIEM:

- CTaOMIIBHOCTH JICHE)KHON CUCTEMBI,

- YCTOMYMBOCTH JICHEKHOTO 0OpaIlleHus;

- KPEIUTHBIA XapaKkTep JCHEKHOW SMHUCCHUU;

- 00€CTIeYeHHOCTh BBIITYCKAEMBIX B 000POT JICHE)KHBIX 3HAKOB;

— KOMIUJIEKCHOE HCIIOJIb30BAHUE HHCTPYMEHTOB JICHEKHO-KPEAUTHOIO
peryJrMpoBaHus;

- LEHTPAJIM30BaHHOE YNIPABJICHUE;

- YCUJICHHWE HaJ30pa M KOHTPOJsA (YHKIIMOHUPOBAHUS JEHEKHOMU
CUCTEMBI.

[Ipu wucnonb30BaHWM paHEe YIOMSHYTHIX (YHKIMNA JIEHEXKHas CHCTeMa
OyJeT JMOCTUraTh CBOEW II€JIM U CaMbIX OCHOBHBIX MPHUHIIUIAX — CTAOMUJIBLHOCTH
MacTUIHOCTh. CTaOMIIBHOCTD 3aKJIIOYAETCs, KOTJa JACHBIM PEaTN3yIOT BCE CBOU
(GyHKIIMU B TTOJIHOM O00OBEME, T/I€ JICHEKHAsI CUCTEMa MOMOTraeT U MPea0CTaBIIsIET

HEOOXOJIMMbIC YCJIOBHS JJIsI TakoW peanuzanuu. Eciu jke HET Takux YCIOBHH,
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cnoco0cTByOUMX 3((HEKTUBHOMY BBITIOJHEHUIO (DYHKIIUHN JIEHEr, TO peub UAET O
JICHEXKHBIX pedopmMax B JIEHEKHOM OOpAIEHUH WM KAKUX-THOO JpYyrux
U3MEHEHUHN: HyJUIMPUKAIUs, JAeBalbBaludsg W JCHOMUHAIUSA. OJaCTUYHOCTH
JICHE)KHOM CHUCTEMBl XapakTepu3yeT pPEakIUi0 Ha HU3MEHEHHUs NoTpeOHOoCTen
HKOHOMHUYECKOTO 000pOTa B JICHEXKHBIX CpeAcTBax. Takoil JeHEekHbI 000pOT
100 pacHIMpseTcs, MO0 COKPAIIACTCs B 3aBUCUMOCTH ¢ ToTpeOHOCTsIMH [19].

Takxe nmogaepkanue cTaOUIBHOCTH BO3JIokeHAa Ha LleHTpanbpHblil bask, n
P COBPEMEHHBIX YCIOBHUSAX HEOOXOJUMO TOYHO 3HATh, KaKME HHCTPYMEHTHI
MOMOT'YT BO3/ICMCTBOBAaTh Ha JEHEXKHYIO CHCTEMY, oOecreunBasi CTaOWUIBHOCTb.
[lenTpanbHblii OaHK MOANEPKUBAET CTAOMIBHOCTh HAIMOHAIBHOM JIEHEKHOMU
€IMHULIBI, TO €CTh CTAOUIILHOCTD LIEHBI JICHET.

Ha coBpemMeHHOM »JTame JIeHEKHas CHUCTeMa M3MEHSETCS, IEepexols K
3JIEKTPOHHO-OYMa)XHOMY CTaHIapTy, HO, KaK IIOKa3blBA€T NPAKTHKA, TaKOH
NOJIXOJ, CBSI3aHHBIM C IOSIBICHHEM HOBBIX (OpM OE3HAINYHBIX JIEHEr IpHU
CJIO’KHOM KOHTPOJI€ BHIITYCKA, BBI3bIBAET JUCOATAHC B ICHE)KHOU CHCTEME.

Ho mup He crour Ha Mecrte, B ToM uucie u Poccuiickas Penepauns,
KOTOpass HE TMpeKpallaeT BHEAPSATh TaKyl0 JACHEXKHYIO CHCTEMY, CTPEMSCh

COOTBETCTBOBATH BCEOOIINUM MPUHATHIM npusHakam[10, c. 376]:

1. MuorooOpasrie ¥ TIOCTOSHHOE COBEPIICHCTBOBAHUE IJIATEKHBIX
TEXHOJIOTUH.

2. CoBepIIeHCTBOBAHUE TEXHOJIOTUN OC3HATUYHBIX PACUETOB.

3. PacripocTpaHeHne © yBEeTMYCHHE KOJIMYECTBA TEPMUHAJIOB U
OaHKOMAaTOB.

4.  ViydiieHue peryJiupOBaHUS U ONTHUMHU3ALUS PACXOJI0OB, CBSI3AHHBIX C

HAJIMYHBIM JEHEKHBIM OOpaIlIEHUEM.

S. IloBblIlIEHNE KAYECTBA U 3ALIUTHBIX CBOMCTB JEHEKHBIX 3HAKOB.

6. ABTOMATH3UPOBAHHBI Y4YeT OINEpaluid IO MpUEMY, Mepeaade u
XpaHEHUIO0 OAHKHOT Y MOHET.

1. [[Iupokoe BOBJICUECHHE KPEAUTHBIX OpPTaHU3ANMKA B IHMKI 000OpOTa

HAaJIMYHOCTH, BHCAPCHUEC HOBBIX CXCM JCHCKHOI'O 060p0Ta.
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8. Ycunenue KOHTpoyisE (YHKIIMOHUPOBAHUSI JICHE)KHON CHCTEMBI CO
cTOpoHHbI LleHTpanbHbIX baHKOB.

9. B3aumoneiictBue LlenTpanbHOro 6aHka ¢ KOMMEPYECKUMH.

[TonBoast uroru, cieayeTr ckazaTh, UYTO B COBPEMEHHBIX YCIIOBUSIX JIaHHbBIC
OCOOCHHOCTH BIIOJIHE YAOBJICTBOPSIOT MOTPEOHOCTH PHIHOYHOTO XO35UCTBA, HO, K
COKQJICHUIO, JICHS)KHAsT CHUCTeMa HMeeT psia IpobiieM, Bellb HECTaOUJIbHOCTH
JIPYTUX JJIEMEHTOB JICHE)KHON CUCTEMBI CHIKAET 3(PPEKTUBHOCTh IKOHOMHYECKUX
MIPOIIECCOB, TTOHMKAECTCA YPOBEHb MHBECTUIIMN B CTpAaHE, HA PBIHKE MPOUCXOJST
(GbUHAHCOBEIM KpH3HCaM W MHOToe npyroe. Kpome Toro, mAelcTByIOIIas B HaIle
BpeMs MOJEIb MaKpOIKOHOMHYECKOM TEOpMU HE CHOocoOHa TpeacKas3aTh
BO3MOKHOCTh BO3HMKHOBEHMS TaKWX Kpu3ucoB, kak B 2008-2009 rr.,
CJIeIOBATEIBHO, HE MOKET MPEAOCTABUTD ONPEACIEHHBIE METObI U IIyTH PEIICHUS
1o 00eCIeYeHNH YCTOMYMBOTO Pa3BUTHS U SKOHOMHUYECKON CHCTEMBI, U JCHEKHOMN

CHCTCMBEI.

1.2 JneMeHTHI 1eHE:KHOM cCTeMbl M IPUHUMIBI €€ yIpaBJieHHs

Kak roBopuioce paHee, [JeHEXHas CUCTeMa IMPEACTaBIseT COOOM
COBOKYIMHOCTb ONPENENEHHBIX 3JEMEHTOB, KOTOpbIE NEUCTBYIOT B €IUHCTBE.
VY CII0BHO MOXHO pa3AeNuTh 3TU JIEMEHTHI Ha OJIOKU:

1. bazoBslii (pyHIaMEHTANbHBIN)

2. VYnpasnenueckuid (QyHKIMOHATBHBIN)

3. NudpactpykTypHbIii

Chavana cnenyeTr cka3aTb O 0a30BOM OJIOKe, BKIIOYAIOMUA B ceOs
CJIEIYIOLIME DIIEMEHTBI:

- CYUIHOCTb U (YHKIMH JICHET;

- (GbOpMBI U BUIBI ICHET;

- JIEHEeXHAs eAMHUIIA,

- JIEHEXHAsl Macca U €€ CTPyKTypa;
15



- JICHEKHBIM 000pOT, €ro OpraHu3alus U CTPyKTypa;

— MPUHIUIBI OPTAaHU3ALNH ICHE)KHOW CUCTEMBI.

CymHocTh, (pyHKINH, GOPMBI M BUABI JEHET CO3/IAIOTCS B XOJI€ UCTOPUU U
ONPENEIIAOT TUIT JIEHEKHON CUCTEMBI.

Yro e KacaeTcsi TpPETbEero 3JIEMEHTa, TO JACHEXHas €AUHUIA — 3TO
JICHe)KHBI 3HAK, KOTOpPBIA YCTAHOBJIIEH B 3aKOHOJATEIIBHOM Tmopsake. B ero
00s13aHHOCTH BXOJIUT COM3MEPEHHME M BBIPAXKEHHE IIEH BCEX TOBAPOB, TaK XKe
JICHEKHAsl €UHULA SIBJIAETCS IUIATEKHBIM CPEACTBOM, KOTOPBIM YCTaHOBJIEH Ha
3aKOHOAATENbHOM YpoHe. ClieyeT OTMETUTh, YTO HAWMMEHOBAHHUE JICHEKHOU
CIUHULIBI CKJIQIBIBACTCS MCTOPUYECKH, HO HWHOI/AA MOXET MEHSIThCA MO
BO3JICICTBHEM, HAIIPUMED, PEBOJIIOIM, MOJIUTHUYECKUX NEPEBOPOTAX U TaK JaJiee,
U TOTJa roCy/lapCTBO MOKET NPUMEHUTh HOBOE HamMeHoBaHue. OOpamiasch K
UCTOPUHM MOXHO TpHBECTH mnpumep Takoro uaMenenus. B Poccum k Xl Beky
CTaJI TOSABJISITHCS CepeOpAHbIC IMIATEKHBIC CIUTKH — TPUBHBI, MOCJIE — PYOJIH.
PyOnp mosiBusicss B pe3ysibTare JEJCHUs CepeOpsHbIX IIATEKHBIX CIUTKOB. B
OCHOBHOM pyOJIb J€NHIICA Ha KONEHKHU, HO CYIIECTBOBAIM U JIPYyTrUe pa3MEHHBIE
MOHETBI TaKHM€, KaK TPUBEHHUKH, IMOJTHHBI, MOJYIIKH, a BOT ¢ 1922 mo 1947 B
oOuxone ObuM JABE JEHEXHbIE €IWHULIBI: pyOap U uepBoHel. Bckope B
0OpallleHUH OCTAJIMCh TOJIbKO pyOn [4, c.84].

Crnenyromuii 3n1eMeHT — JAeHexHas Macca. OHa SIBISETCS BaXXHOW 4acThiO U
BBIPOKEHHUEM JICHEI)KHOTO oOpaiieHusa. B kaxoil cTpaHe OHAa XapaKTepu3yeTcs B
3aBHCHUMOCTH OT OCOOEHHOCTEH MHCTPYMEHTOB JCHEKHOTO PhIHKA U JICHEKHOTO
obopora.

[IsaTeiM 37€MEeHTOM B 0a30BOM OJIOKe SIBISIETCS JEHEXKHBIA 000poT. OH
MPEACTaBISIET COOOW TMPOIECC JBIXKCHUS JIGHET B HAJIMYHONW W O€3HATMYHOU
dbopme, B pe3yapTaTe€ YEro ACHBI'M BBINOJHAIOT ONpeneNeéHHble (QYHKIUHU, a
UMEHHO: oOpamenue u miatéx. Cremyer cka3aTh, YTO JIEHbIHM «HE CTOST Ha
MECTE», OHU MTOCTOSTHHO HAaXOJISITCSI B COCTOSIHUM JIBUYKEHUSI.

[locnenHuM 3JI€MEHTOM B JAHHOM  OJIOKE  SIBJISIFOTCS  MPUHIUIIBI

opraHu3anunuun I[GHG)KHOﬁ CHCTCMBI.
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1. [IpyHIMN YCTOWYMBOCTH M 3JACTHYHOCTH JIEHEKHOro 00opoTa:
JICHEe)KHas CHCTEMa, KaK TOBOPUIJIOCH paHee, N0JDKHA YAOBIETBOPATH MOTPEOHOCTH
DKOHOMHUKM B HaJIMYUU JEHEXKHBIX CpPEICTB, IMpU OTOM, HE JOIyCKas
BO3HMKHOBeHHEe MHOmsuu. Ocolyro ponb urpaet LleHTpanbHblii 6aHK, KOTOPBIH
peryinupyer O€3HATMYHYIO dMHUCCHUIO, UCXOJId U3 MOTPEOHOCTEN XO03WCTBEHHOIO
000poTa, TaKKe YBSI3bIBAET SMUCCHIO OAHKHOT B TMIpoOllecCE€ MPOM3BOJICTBA U
oOMeHa TOBapOB U YCIYT M, HAaKOHEI], BHITYCKAaeT TaKOe KOJUYECTBO OAHKHOT, C
KOTOPBIM BJIaJICJIbIIbl TOBAPOB COTJIACHBI OOMEHUBATH COOCTBEHHBIE AKTUBBI.

2. [Topsimok u BUABI OOECTICYCHHS JEHEKHBIX 3HAKOB: OHU YCTAaHOBJICHBI
Ha 3aKOHOJATEJIbBHOM YPOBHE, 4 TAKXKE€ HA UX OCHOBE OIPEHENSIETCSA, YTO MOXKET
CIY’KUTh JUIsl OOECIEUeHHUs] SMUCCHUM JICHEKHBIX 3HaKoB. Hampumep, 30510TO,
MaTepUalibHbIe 1IEHHOCTH, APAroleHHbIE METaJllbl, BaJll0Ta, IIEHHbIE Oymaru u
nmpoyee. Ha cerogHsAIIHMN JE€Hb 3MUCCHUS JECHEKHBIX 3HAKOB IMPOUCXOIUT O]
oOecrieuenue aktuBamu LleHTpansHoro 6aHka.

Jlanee crnenyeT cneayromuii 0JI0K — yIpaBlIeHUYEeCKUN, KOTOPBIN BKIIIOYAET B
ce0s1 TaKkue AIIEeMEHTHI:

— MIPUHIIUIIBI YIIPABJICHUA IEHEXKHOW CUCTEMO;

— SMHUCCHOHHBIA MEXaHHU3M,

— MEXAHU3M JEHEKHO — KPEAUTHOTO PETYJIUPOBAHNS,;

— MOPSIOK YCTAaHOBJICHUS BaJIOTHOTO Kypca,

- KaccoBasi AMCLUIUIVHA,

— NOPSJIOK MPOBEACHUS O€3HATMYHBIX PACYETOB.

HUrak, onHUM U3 BOXKHEHUIIHUX 3JIEMEHTOB JCHEKHOW CHUCTEMbI SIBIISIFOTCS
OPUHIMIBL  YOPaBJICHUS, KOTOpPhIE  HEOOXOoauMbl 1t 3()PEKTUBHOTO
(GYyHKUMOHUPOBAHUS caMOM JeHeXHOW cuctembl. OOHUM W3 TaKUX TPHUHIIUIIOB
ABJISIFOTCS:

1. [IpuHIMIT LEHTPATM30BAHHOTO YIIPABJIEHUS AEHEKHOW CUCTEMBI. OH
MPEANOAraeT €IUuHbIN IOCYIAPCTBEHHBIN LEHTP, KOTOPBIA CO3/1aBAJI OCHOBBI IS
OpraHu3alliy JCHEXKHOTO OOpalleHHs] W peryJupoBaji JaHHBIA mporecc. Takum

LHEHTPOM, HampuMmep, MOXHO cyuTaTh LleHTpanbHbIi OaHK, MHHHCTEPCTBO
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(¢uHAHCOB WM Ka3HA4yeWcTBO. B  yclOBHMSX pbIHKAa Takoe yIpaBleHHUE
OCHOBBIBAETCS HA ONPEIEIEHHBIX SKOHOMUYECKUX U aIMUHUCTPATUBHBIX METO1AX.
OKOHOMUYECKHE  METOAbl  3aKJIIOYalTCd B MOTHBAalUM  JEATEIBbHOCTU
XO3SICTBYIOIIMX CYOBEKTOB, a afMUHUCTpATUBHBIC Ha mpaBoBoil Oaze. [Ipumep
JCLCHTpANIN3allMy B YIIPABICHUU U3 UCTOPUU MOYKHO HAaWTHU B JEHEKHON CUCTEME
XIX Beka B CIHIA. Takoe ympaBieHHWE NPHUBEIO YXYAIICHUIO JEHEXKHOTO
oopamenusi. Tax, B CIIA geiicTtBoBaria JeleHTpaIM30BaHHAs CHCTEMA
OAHKHOTHOW SMHUCCHUU, KOTOPYIO TMPOBOJMIM HECKOJBKO ThICAY OAHKOB.
[ToTpeboBanoch CTaOMIM3UPOBATH JACHEKHBIE OTHOIICHHS, co3naB denepanbHyro
PE3EPBHYIO CHCTEMY, KOTOpas IICHTpaIn30Balia 0aHKHOTHYIO 3MHccHio [15, ¢.80].

2. [TpuHLIMI TUTAHUPOBAHUS JEHEKHOTO 000pOTa: ATOT MPUHIUI CBSI3aH
C YCTOMYMBOCTBIO M DJIACTUYHOCTHIO JICHEKHOM cuctemsbl. Jljisi obecnedeHus
TaKUMU YCJIOBHUSIMHM HEOOXOAMMO IIJIaHUPOBAaTh OOBEMBI JECHEKHOM Macchl U
neHexHoro ooopota. B Hacrosiiee Bpemsi B PO neHexkHbIi 000pOT TUIaHUPYETCS ©
MOMOILBIO KOHTPOJBHBIX LHU(pP MOpUpocTa JAeHEKHOHM Macchl. C MOMOUIIBIO
HKOHOMHUKO-MATEMaTUYECKUX Mojene (yHKIUs crpoca U NPEJIOKEHUS JEHET
[entpanbublii Oank P® omnpexaenser ONTUMAIBHYIO EMKOCTh COBOKYITHOTO
JICHE)KHOTO 000pOTa M MOTEHIIHAILHOTO TpeIoXKeHus neHer [15, ¢.80].

3. [TpuHuMn 0OGECHEYEeHHOCTH HMHUTHPYEMBIX JEHEr M XapakTepa
JIEHEKHOM SMHUCCHUM: K Pa3IMUMAM B BUJIaX U (hopMax JIEHET U JEHEHKHOU CUCTEMBI
OTHOCHUTCS 0OecliedeHHe JeHEr B BUJE 30JI0Ta, aKTUBOB LleHTpanbHOro OaHka, HO
0e3 obOecrnieyeHHsl JEHbI'M MOTYT CHPOBOLUPOBATH MH(OIALHUIO U PACCTPONUCTBO
JICHE)KHON CHCTEMBI. B COBPEMEHHBIX YCIOBUSX KPEIWTHBIA XapaKTep dMHUCCUU
O3HAuYaeT, YTO SMUCCHUS HAJUYHBIX U OC3HAIIMYHBIX JEHET MPOUCXOIUT UMEHHO Ha
OCHOBE KpEAUTHBIX onepainuil. B pa3HbIX CTpaHHBIX U B pa3HOE BpeMs
o0ecrieueHrne AMHUCCHM OBLIO Pa3MYHBIM: B OJHUX CTpaHaX YCTAHABIIMBAJICS
Xapakrep ofOecrneueHuss M TIpeaenbl  JCHEKHOM SMUCCUH, B APYyTUX -
yCTaHaBIMBAJIUCH Tpeaesibl GUIyLHapHOH AMHUCCUHU, T/I€ dMHCCHS OaHKHOT HE
oOecreunBajgach METAJUIMYECKHM 3amacoM. Tak, B Poccum mopn Bo3aeiicTBHEM

pedopmbl ButTe sMuccust KpeIuTHBIX OusieToB Obuta oA 50% MOKPBHITHE 30JI0TOM
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BCell CyMMbI AMHUCcHH. B Haile Bpemsi HeT HopMaThBa oOMeHa 0aHKHOT Ha 30JI10TO,
3aKPEIIEHHOIO Ha 3aKOHOJATEIbHOM ypoBHE. HacTo JIt0/I1 HE MIOHUMAIOT: IOYEMY
HEJb3d BBINYCKaTh OAHKHOTHI B HEOTpaHMYEHHOM KoiuuecTtBe. Ha camom nene
JIEHbre TMOTEPSIIOT CBOK CTOMMOCTh M OOECLEHSTCS, MO3TOMY CYLIECTBYIOT
IpaHULIbl, KOTOpble orpeaenstoTcss LleHTpanbHbIM OaHKOM, IJIsi OOECIeUEeHHs
YCTOMYMBOCTH JICHE)KHOM €TMHMIIBI HAa HAIIMOHAJILHOM ypoBHe [15, ¢.81].

4, [TpyHIMD 3aBUCUMOCTH WJIM HE3aBUCHUMOCTH LEHTPAJIBHOIO OaHKa OT
rocyJapcTBa: JaHHbIA MPUHLMUII PACCKA3bIBAET O POJIM TOCYJApPCTBA B JEHEKHOMN
cucreme. TakoW NPUHIUII JOEUCTBYET B NPOBEACHUUW DHMHUCCUH, PELICHHS
pa3IMUHBIX 3a7a4 Uil OOECIEeUEHUs] HAIMOHAIBHOM JCHEKHOW €IMHUIIBI,
UCIIOJIb30BAHUSI MHCTPYMEHTOB  JIEHEKHOTO PpEryJIMpOBaHUS U, HAKOHEI,
oOecrieyeHue IeHEeKHbBIMU CPEJCTBAMU NIPABUTENIBCTBY B KauecTBe KpeauTa. Eciu
BCIIOMHHUTb HCTOPHIO, TO OCHOBHOW HJEH IO CO3/JaHHIO LIEHTPAJIbHBIX OaHKOB
ABIIsIach (PMHAHCUPOBAHME TIOCyJapcTBEHHOro Oropkera. Hamuuume Ttakoi
OpraHu3aliy, KoTopas Morja (PMHaHCHUPOBATh PAcXObl, MPEBHIIAIONIUE JOXOIbI
OT HAJOrOBBIX MOCTYIUICHHM, IPABUTEIBCTBO 3aMHTEPECOBAJIO B CYIIECTBOBAHUH
TaKOT0 3MHUCCHOHHOTO meHTpa. B 70-80-X rogax Bo MHOTHX CTpaHax ¢ pa3BUTOU
PBIHOYHOM YKOHOMUKOM IIEHTPAJIbHBIM OaHKaM OTBOAMUTCS BEIYIasi POJIb BIHSHUS
Ha SKOHOMHKY 4epe3 JCHEKHO-KPEIUTHYIO cdepy, Mpu 3TOM OH HE 3aBHCHUM OT
npaButesbcTBa. Takxke Ha IleHTpasbHbie OaHKM BoO3jarajach 3ajada B
CTaOMJIbHOCTH HAIIMOHAJIBHOM BamoThI [15, ¢.81].

S. [TpuHIMN HAA30pa U KOHTPOJIS 32 JEHEKHBIM 000POTOM: TOCYAAPCTBO
y4acTBYeT B JEHEXKHOW cHCTEME dYepe3 OaHKOBCKYIO, (DMHAHCOBYIO CHUCTEMY,
HAJIOTOBBIE OPTaHbl U OCYLIECTBISIOT CBOKO JESTEIBHOCTh B JIMLE HAJA3UpaATENs U
KOHTpOJIEpa 3a JEHEKHBIM OOOPOTOM M OCHOBHBIMHU JEHEKHBIMH MOTOKaMU B
sxoHomuke [15, ¢.82].

CnenyrommM  MEXaHU3MOM  SIBJSIETCS ~ OMHCCHOHHBIA ~ MEXaHU3M,
OTPENICIIAIONTUN MPOIECC IMUCCUN HATMYHBIX U OC3HAIIMYHBIX JCHEr B 000pOT U
WX U3BATUA. MOXKHO OTMETUTh, YTO JJISI BBIITYCKA HAaJUYHBIX JIEHET CYIIECTBYIOT

omnpenenéHuple moapazaeneHus llenTpanbHOro 0OaHKa: pPacyETHO-KACCOBBIC
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ueHtpel lLlentpanbHoro Oanka P®. Brimyck Oe3HaJMYHBIX JI€HEr B 00OpOT
OCYIIECTBIISIETCSI KOMMEPUYECKUMHU OaHKaMu. BBITyCK JACHET B XO3SIMCTBEHHBIN
000pOT CTpaHbl CO3Ma€T CTPYKTYpy JeHEexHOM Macchl. OHa  MOXKET
MPEACTABIATHCS JIMOO COOTHOIICHWEM MKy HaIWYHOW WM Oe3HATMYHON
JIEHEKHOM MaccoM, 100 MOKYMIOPHBIM CTPOCHUEM MAacChl JICHEKHBIX 3HAKOB.

Ha ¢one coBpemMeHHBIX YCIOBHUH, I/ie MOMyJsipHa O€3HATMYHAsI CHCTEMa,
IIPOLICHT HAJIWYHOW JICHE)KHOM MACChl ITOCTOSSHHO CHMXaercsa. llokymroproe
CTpOEHHUE JICHE)KHOM MacChl MOXKET SIBJIAETCS IMOKa3aTesleM YpOBHs HMH)IIOAINH,
€CIIM BBICOKMU YpPOBEHb, TO BBIIIYCKAIOTCA KYIIOPBI C JICHE)KHBIMU 3HAaKaMU
kpymHoro HamuHama [20].

He pa3 6b110 cka3aHO, HACKOJIBKO Ba)KHO UMETh U MCIOJIb30BaTh PA3IMYHbIC
UHCTPYMEHTBI, M B YIpPaBIE€HUU ITO HeoOxoaumo. Creayrommii >3JeMEeHT
JCHE)KHOM cucTeMbl B OJIOKE yHOpaBiIEHUS - 3TO MeEXaHM3M (METOIbl U
UHCTPYMEHTHI) JIEHEXKHO-KPEIUTHOIO PETYJIUpPOBaHUs. B €ro crpykrypy BXOnAT
TaKUe€ METOJbl, KaK aMUHUCTPATHUBHBIE U PHIHOYHBIE, OOUIUE U CEJICKTHUBHBIE, a
VHCTPYMEHTAMMU SIBJISIFOTCS: HPSIMBIE U KOCBEHHBIE.

Ha ceromusmHuii J1eHb MOBOJIBHO AaKTyaJIbHBIM CJEAYIOIIUN JJIEMEHT,
KOTOPBIM CBSI3aH C KOTHMPOBKOM — IIOPSANOK YCTaHOBJIEHUs BAJIOTHOIO Kypca.
KotnpoBka — 3T0 peryiaupoBaHue Kypca MHOCTPAHHOW BAJIIOTHI IO OTHOLIEHUIO K
HalMoOHaJIbHOU. KOTHpOBKa JOCTATOUHO OBICTPHIM MPOIECC, TaK KaK Ha BaJTIOTHOM
PBIHKE CHPOC M MPEMIOKEHUE IMOCTOSSHHO MEHSIOTCSA. JTOT IMPOLECC MPOBOIAT
HallMOHAJIbHBIE U KPYITHbIE KOMMEPUYECKHUE OaHKH.

B coctaB 0Oioka ymnpaBieHHs BXOAUT KaccoBas AMCIMIUIMHA, KOTOpas
XapaKkTepu3yeT Habop eAUHBIX MpaBwil, GOPM MEPBUUHBIX KACCOBBIX JOKYMEHTOB,
OTYETHOCTH, MCXOAS W3  KOTOPBIX JIOJDKHBI — MOJUUHATHCS — Pa3JIMYHbIC
XO3SICTBYIOIINE CYOBEKTHI, MPOBOMAAIIME HAIMYHBIA JIEHEKHBIH 000pOT depes
CBOM Kacchl. Takoit KOHTPOJIb IPOU3BOIAT KoMMepueckue Oanku [20].

W, nHakoHel, NOCIEIHUN »HIEMEHT JIaHHOrO OJIOKa — 3TO MOPSAOK
npoBeJeHUs O€3HATUYHBIX pacuéToB. B ero 00s13aHHOCTh BXOAUT PETYIUPOBAHNE

CYETOB, IO KOTOPHIM MPOTEKAOT OC3HAIIMYHBIC PACUETHI.
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Tperuit 610K NEeHEXKHON CUCTEMBI — HHPPACTPYKTYpPHBIH OJ0K. ITOT OJI0K
XOTh W TIOCIEAHHM, HO HE MEHEE BAXKHBIM, TaK KaK B €ro OCHOBY BXOJHUT
ob0ecrieueHnn (YHKIIMOHUPOBAHUSA JCHEKHOM CHUCTEMBl. DJIEMEHTBl JIaHHOTO

omoka [13, c. 256]:

1. HopmaTtuBHo-npaBoBas 6asa.

2. HudopMalinoHHO-aHATUTUIECKUI 3JICMEHT.
3. TeXHOTOTUYECKUA PJICMEHT.

4. WMHCTUTYITMOHATEHBIC AJIEMEHTHI.

HopmaTuBHO-1paBoBasi 6a3za BKIIIOUAET CeOsl: 3aKOHBI O JCHEKHOU CHCTEME,
OpraHU3alMI0 AEHEKHOTO 000pOTa, MHPOPMAIIUIO O IEHTPATLHOM OaHKE U JPYTUX
0aHKaX, 0 OAaHKOBCKOW JAESTEIbHOCTH, HOPMATUBHBIE aKThl LIEHTPAJIbHOIO OaHKa
10 MOPAJIKY 3MHCCUM U Tak gainee. MHOpMAaMOHHO — aHAMTUYECKUNA SJIEMEHT
COCTOMUT U3 aHaJl3a COCTOSHUS JIEHEKHOIO PbIHKA, 00bEMa JEHEKHOU Macchl U
JIEHE)KHOM IMHUCCHH, CKOPOCTU 000pOTa JACHET U Tak jajee. MHCTUTYLMOHAIbHBIE
AJIIEMEHTBI MPEACTABIISIIOTCSA B BUJIE 3aKOHOJATEIbHBIX OPraHOB U MPaBUTEILCTBA,
KOTOpBIE BBINOJHAIOT 3aJady [0 pealn3aluy OPUIMYECKMX HOPM M IIPaBHII,
NyTEM CO3/IaHUS 3aKOHOB M HOPMATUBHBIX aKTOB B cpepe JEHEKHBIX OTHOILIECHHA.
Taxke HOpyruMM WHCTUTYTaMH MOTYT BbICTynaTh lLleHTpanbHbIl OaHK U
KOMMEpUYECKHe OaHKH.

Takum oOpazam, HEOOXOJIUMO OTMETUTbH, YTO BCE PACCMOTPEHHBIE OJOKH
JICHEKHOW CHUCTEMBI SIBIIIIOTCS €IMHBIM W PEAIU3YIOT CBOK JAESTEIBHOCTb,
Onupasch APYr Ha JAPYre W MOCTOSIHHO B3auMOJeWcTBysA. W, momgBoas urorw,
CJIEIyeT CKa3aTh, YTO HA IPUMEPE IJIEMEHTOB JIEHEXKHOU cUCTeEMa BUHA €€ POJib B
KU3HU rOCyJapcTBa, B (QYHKIMOHUPOBAHUHM SKOHOMUKH CTPaHbl U B 00eCNeUeHU!
BBICOKOTO YpOBHsSI OnarococtosHus. Ha mNpoTsSHKeHMM HECKOJbKUX CTOJETUH
JICHEe)KHasl CUCTEMa M3MEHsUIach U COBEPIICHCTBOBAJIACh, M KTO ObI MOT TIOJyMaTh,
YTO MOSIBATCS 3JEKTPOHHBIE JIEHBI'M U YTO ceddac Takas (opma miaTexa CTaHeT
nonyssipHa. Mup 3BOJIOLMOHUPYET, U JEHEXKHAsI CHCTeMa HM3MEHSETCS BMECTE C

HHM.
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TJIABA 2. AHAJIN3 TEHEXKHOM CUCTEMbBI P®@ 1 OCOBEHHOCTH
EE ®YHKIIMOHUPOBAHUS B COBPEMEHHBIX YCJOBUAX

2.1 AHaju3 coBpeMeHHOM J1eHe:KHOoi cucteMbl P®

CoBpemeHHas ieHexxHasi cuctema Poccun ckiiajpiBagach Ha NPOTSHKEHUU HE
onHOro necsTtka jeT. OHa mpojoipKaeT (DYHKIMOHHUPOBATh, U €€ NESITEIHHOCTh
MOXHO PAacCMOTPETh Yepe3 DJIEMEHThl JACHEKHOM CHCTEMBbI, TO €CThb 4Yepe3
JICHe)KHYI0 €IMHUILy, MaclTad IIeH, BHUIbI JICHET, AMUCCHOHHBIM MEXaHU3M,
JICHe)KHOE 00pallleHHe U rOCyJIapCTBEHHOE PEryIrpoBaHue. be3yclioBHO, Ka bl
AJIEMEHT JOMOJHSET JpYyr Jpyra W B3aumojencTtByer. ClenyeT ckaszaTh, 4TO
COBpPEMEHHas JCcHEeXHas cucteMa Poccuu (QYHKIIMOHHUPYET B COOTBETCTBHUU C
MIPaBOBBIMM OCHOBaMH, BKJIoUaroIuMu B ceds Koncrurynuio PO, denepanbhbie
3aKOHBI, YKa3bl LleHTpanbsHOro banka P®.

ITepBoe, ¢ yero Hy>KHO HayaTh aHAJIU3 JICHEKHON CUCTEMBI, - 3TO JCHEKHAs
eqununa. CoBpeMeHHasi JeHekHas cucrema P® Bxiodaetr B ceOsl JCHBIH,
KOTOpBI€, KaK M1 BO MHOTHUX CTpaHax, Hepa3MeHHbIe Ha 3050T0. CornacHo cT. 27
denepanpHoro 3akoHa ot 10 mroms 2002 r. Ne 86-d3 «O ILlenTtpanbHOM OaHKe
Poccuiickoit ®@enepanuu (banke Poccun)» odunmMalbHOM NEHEXKHOW eauHULIEH
(BamroToit) Poccuiickoit denepanuu gBisieTcst py0ib, KOTopeiii coctouT u3 100
KOINEEeK, a BBeJeHHEe Ha Tepputopun PD apyrux AEHEKHBIX EIUHMI] CTPOTO
samnperatores [1].

BTopbIM 351eMEHTOM COBPEMEHHOM JIEHEKHOM CUCTEMBI PD ABIAIOTCS BUIBI
neHer. B Hamiedl cTpaHe OCHOBHBIMU BHJIAMH JICHET SIBJISIIOTCS OaHKHOTBI
(6aHKOBCKHE OWJIETHI) M MOHETHI. JlaHHBIC BUIBI ICHET SIBJISIOTCS CAUHCTBECHHBIM
3aKOHHBIM CPEJCTBOM ILIaTtexka B Poccun. M3roToBiaeHne MoIeoK U He3aKOHHAs
AMUCCHS TIpeCcieayeTcsl Mo 3akoHy. M3roToBieHue B IEIsAX COBbITa MOAACIBHBIX
OankoBckux  OmieroB  IleHtpampHoro ©Oanka  Poccuiickoit ~ Deneparuu,

METaJINYECKOM MOHCTBI, TOCYAAPCTBCHHBIX HECHHBIX 6yMar WM JPYIuX HOCHHBIX
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oymar B Bamotre Poccuiickoit deneparuu MO0 WHOCTPAHHOW BATIOTHI WA
IIEHHBIX OyMar B WHOCTPAaHHOW BaJlOTE, a PaBHO XPAaHEHHE, MEPEBO3KA B IIEIISIX
cObITa U COBIT 3aBEJIOMO MOJJICIBHBIX OAHKOBCKUX OuiieToB LleHTpanbsHoro 6anka
Poccuiickonn ®enepanun, METaTIIMYECKOM MOHETBI, TOCYAAPCTBEHHBIX IIEHHBIX
OymMar wiM Jpyrux LEeHHbIX Oymar B BamoTe Poccuiickoit ®denepanuu nmbo
WHOCTPAaHHOM BaIIOTHl WJIM IIEHHBIX OymMar B HHOCTPAHHOW BalIOTE -
HAKa3bIBAIOTCS JIMIICHUEM CBOOOJBI HAa CPOK J0 BOCBMH JIeT cO mTpadoM B
pasMmepe 10 OJIHOTO0 MHIIJTMOHA pyOJiel Wi B pa3Mepe 3apa0OTHOW IJIaThl WU
WHOTO JIOX0J1a OCYKJICHHOTO 3a TMIEPHOJT J0 IISATH JIET JIN00 6e3 TakoBoro [2].

Ceiiuac BbIITyCKarOTCs MOHETHI B pasmepe 10 komeek, 50 komneek, 1 py0Ounb, 2
pyons, 5 pyonei, 10 pyoOneit, 25 pyOnaei, Taxxke OaHkHOTBHI:S0 py6aei, 100
pyone#i, 500 pyomneir, 1000 py6neit, 5000 pyGneii. B HemaBHeM BpemMeHH W3
oOpaleHus U BbITyCKa ObUIA U3BATHI TAKUE MOHETHI, KaK 1 Komeika u 5 Komneek, u
O0ankHOoTa HOMUHamoM B 10 pyOnei. Uto kacaeTcss komeek HOMUHaiIoM 1 u 5
pyOneli, To UX H3BATHE OOBSICHEHO HECKOJBbKHUMHU MPUYHMHAMH. BO-TIepBBIX, 3TO
peaKoe HCMIOJIB30BaHME JAHHBIX MOHET B MarasuHaX. BO-BTOpBIX, 3TH MOHETHI
yOBITOYHBI, TaK KaK HMX CEOSCTOMMOCTH BBINIC, YeM HOMHHaIbHas IieHa. Ha
HYKOHOMUKY CTPaHbI UX U3BSITHE HUKAK HE OTPA3UIIOCh.

VY nenbHBIA BEC OTACIBHBIX MOHET B 00IIEM KOJUYECTBE MOHET MO JaHHBIM

[entpanbHoro banka Ha okTa0ps 2014 rona npencrasiieH Ha pucyHke 1.

B 1 kon
| 5 kon.
@ 10 kon.
B 50 kon.
l 1 py6.
@2 pyb.
@5 pyb.
@10 pyb.

Puc. 1. Yoenwvnvwtii 6ec omoeibHblx MOHEem 6 00uiem Koauvecmee monem na 23

okmaopa 2014 2.
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JlaHHasi AuarpaMma MoKa3bIBAET, YTO YJIETIbHbIN BeC | KONMEHKU U 5 KONeuKu
coctaBisieT 12% u 10%. [1o cpaBHeHuto ¢ ApyrumMu MoHeTamu: 2 pyo., 5 py6. u 10
py0., - UX yJACIbHBIM BeC HE TaK HU30K W Jullb ycrymnaer 10 xomelikam. BumHo,
y1o 1 U 5 Komeek KpaiiHe YOBITOUHBI, a U, TPy0O TOBOPSI, BCE MOHETHI SIBIISIOTCS
yObITOuHbIMU. Haumbosnee AOMyCTUMBIM U MEHEE YOBITOUHBIMHU SIBJIIETCS MOHETA
HoMUHaJIoM 10 pyOiei.

Tenepr paccMOTpuUM yHeNbHBIN BEC OTACIBHBIX MOHET B OOImIeH CcymMMe

MOHET. JlaHHBIN MMOKa3aTeb MPEICTABICH HA PUCYHKE 2.

M 10 kon.
50 kon.
l 1 py6.
W 2 pyb.
W5 pyb6.
@10 pyb.
W 25 pyb.

Puc. 2. Yoenvuutit 6ec omoenvHwvix MOHEm 6 00uieil cymme MoHem Ha 23

okmsaopa 2014 2.

[lo naHHOW pAWarpaMme BHJIHO, YTO HAWOOJBIIUM YJEIbHBIM BECOM
obnagaeT MoHeTa B HOMUHAJIOM B 10 pyOuieii, a BOT yaeiabHBIN Bec 1 KOI. U 5 KOII.
coctasiset 1o 0,5%. Ha ¢oHe 3HaunTETLHOrO POCTA 1IEH Ha CHIPHE M3 roja B TOJl
pactyT pacxonbl banka Poccun Ha yekaHky Takoil MOHEThl. CTOMMOCTh BBIMYCKa
OJHOM KONEHWKUM U NSATUKONEECYHOM MOHEThl B JECATKM pPa3 IMPEBBIIMIACT HX
HomuHan. Creayer OTMETHUTh TOT (akT, 4YTO YacTh MEJIKOHW MOHETHl TpH
CYIIECTBYIOIIEM YPOBHE II€H HE HCIOJb3YETCS B PO3HUYHBIX IUIATEXKAX U
BO3BpAILIEHHE HX B KAacCy KPEAUTHBIX YUYPEXKICHUU OYEeHb HHU3Kas. ITO
NPOUCXOJUT H3-32 TOrO, YTO TaKWe OpraHu3aluu, u30eras JOMOJHUTEIBHBIX
3aTpar, MoJy4aroT MOHETy B OaHkax Poccuu u He 3aHmMaroTcs e€ oOpadoTKON U
xpanenreMm. Ilomumo 3TOro, Takas TapudHas MOJIUTHKA JAEJIaeT HEBBITOJHYIO
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caady MOHeT kiveHTamMu. CaMo HacelleHWE CTpaHbl MO Pa3M4YHbIM ONpPOCAM HE
UCITOJIB3YIOT MEJIKUE MOHETBHI.

Kak 0b710 cka3zaHO paHee, BCE 3JIEMEHThI B3aUMOAECHCTBYIOT U JIOMOJIHSIOT
JIpyT Opyra, U CIEAYIONIUM AJIEMEHTOM, 0€3 KOTOPOro HE OOXOAMTCS JICHEKHAs
cucteMa Poccuu, siBnsiercs JeHexHBIM 000poT. Ha mNpoTsKeHWH HECKOJIbKHX
BEKOB (popMa JIEHET MEHsUIAaCh: CHayasla 3TO ObLIM PAaKyUIKH, KOCTU U Tak Jajee, a
MO3KE JCHBIM MPEBPATHINCh B OnaropojaHblie MeTawisl. Ho mpoxoasT Beka, u
JICHbI'Y CHOBAa MEHSIOT cBOIO (popmy. Ha ceromHsAmHuil 1eHb OY€Hb NOIYJSpHA
pOJIb IIEKTPOHHBIX JAeHer. bonbmmHcTBO crpaH EBponbel m CIIA nepeuwu Ha
Oe3Hanu4Hble pacu€rbl, HO Poccusi OTCTAéT MO NPUMEHEHUIO JAHHBIX CPEICTB
wiatexxa. JleHexXHbIt 000pOT 00pa3yeT COCTaBIAIONIME: IIATEXHBIA 000pOT,
Oe3HAIMYHBIA 000POT U HAMUYHBIN 000poT. Takoe oOpa3zoBaHHe MPEICTABICHO HA

pUCYHKeE 3.

[eHexKHblin
obopot

MnaTéxxHbin
obopoTt

Be3HannyHbIn

oboport

HannuHbin
obopot

HUcrounuk: benormnazosa I'.H. Jlensru, kpenut, 6anku: yueoauk — M.: FOpaiir, 2011. 117 c.

Puc. 3. Cmpykmypa 0enesncnozo ovopoma

W3 nanHOTO pHICYHKa MOXHO OTMETHTB, YTO BCE HAUYMHACTCS C HAJTHMYIHOTO
obopoTa, U3 KOTOPOro oOpazyercst Oe3HATMYHBIM 000pOT, najiee U3 Takux (GopMm
MJIATeXKEW CKIIQIbIBACTCS TUIATEXHBIM 0OOPOT M, B KOHEUYHOM CcuéTe, BCE ITO

00pa3yeT AeHEKHBIN 000POT CTPaHBI.
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[Inaréxupiii 000pOT mpeAcTaBisgeTr co0OMl cucreMy IJIaTexXed ¢
UCIIONb30BaHME OE€3HAJMYHBIX TUIATEeKEeM W YacTh HAJIMYHBIX IUIATEXKEH,
CBSI3aHHBIX C OIJIATOM TPYy/a, HAJOrOBBIMHU cOOpaMu U Tak aaiee [5, ¢.117].

[InaTéxxHass cucTeMa HENMOCPENCTBEHHO NPOXoAuT uepe3 LleHTpanbHbIN
0aHK, KOTOPBIM 37€Ch UTPaeT KIIOYEBYIO POJib. YK€ U3 CaMOro ONpeNeNieHUs O
IaTEXKHOM 000pOTE MOHSATHO, YTO OH SIBJSIETCS. COBOKYITHOCTBIO OTNpPEIEIEHHBIX
JIOTOBOPHBIX OTHOIIEHUHM, METOAMK pacyéra, HANpaBICHHBIX Ha TMPOBEICHUE
(GbuHaHCOBBIX oOlepanui, pacyéToB BCEX YYACTHUKOB. TakuMH y4yaCTHUKaMH
sBisitoTcs LleHnTpanbHblil 6aHK, KoMMepUYecKue OaHKH, HEOAHKOBCKHUE YUPEKICHUS
u Tak ganee [16, c. 32].

LlenTpanpHblii OaHK peanusyeT psaA (PyHKUUN, OCYIIECTBISIOUIMECS O]
BO3JIelicTBHEM 3akoHonarenbcTBa P®. [IpaBoByr0 OCHOBY (DYHKIIMOHHPOBAHUS
wiatéxHol cuctembl LleHTpanbHOro OaHka oOecreuuBarOT HOPMATHUBHBIE AKThI
banka Poccuu. Hamnpumep, «llonoxenune o narexxnou cucreme banka Poccumn»
(yrB. bamkom Poccum 29.06.2012 N 384-I1) (pen. ot 05.11.2015)
(3apeructpupoBano B Muntocte Poccun 04.07.2012 N 24797) (c u3m. u jor.,
BCTyI. B cuity ¢ 28.03.2016).

LenTpanpHblii OaHK MpenoCTaBisieT OOJBIIOE KOJUYECTBO IIIATEKHBIX
YCIIYT KPEAUTHBIM OPTaHU3AIMSIM, a TaKkKe GU3MUECKUM U IOPUIUYECKUM JIUIIAM.

Takoe B3aMMOIEICTBHE MPEICTABICHO HA PUCYHKE 4.
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Uctounuk: benornazosa I'.H. [lensru, kpenut, 6anku: yueOuuk — M.: FOpaiit, 2011. 142c.

Puc. 4. Cmpykmypa naaméxncnoit cucmemut Poccuu

W3 panHOrO pHCYHKa BHJHO, YTO CHCTeMa pacy€TOB MPOXOJUT uepe3
pacu€THyto ceTb LleHTpanbHOr0 60aHKa, KOTOPHIN MPOBOAUT Pa3IUYHbIC ONepaluu
C KOMMEPYECKMMH OaHKaMH ¥ JPYTUMH KPEIUTHBIMH YUPSKIACHHSIMHU, a
MOCJIEAHUE, B CBOKO OYEPEb, C KIINCHTAMU.

[InaTéxnHas cucremMa pa3BUBaeTCs HE TOJbKO B LleHTpanbHOM OKpyre, OHa
JIOCTUTaeT CaMbIX JajdbHUX YroikoB Poccun. C KaxapIM roioM OTKPBIBACTCS BCE
Oompiie U OOJbIIe OAHKOB, KPEIUTHBIX YUPEKIEHUW U Tak ganee. Tak, oOiee
KOJIMYECTBO YUPEKIEeHUN OaHKOBCKOM crctembl Ha 2016 rox coctasmiser 39 397, B
TOM uucine: yupexaenuii llenrpanpHoro 0anka - 271, KpeIUTHBIX OpraHu3aIi —
733, ¢unuanoB KpeauTHBIX opraHuzauuii — 1398, BHYTPEHHUX CTPYKTYPHBIX
noApa3eieHu KPEIUTHBIX OpraHu3aluil (TOMOJTHUTEIBHBIX O0QHUCOB U UHBIX) —
36995. B pesynbpTaTe 4ero KOJIWYECTBO YUpPEKIAeHUN O0aHKOB B pacuyéTte Ha 1 MITH.
XKUTeNeH cocrasisiet 269 [21].

ITo manapiM llenTpampHOro Oanka a1 CMoOJIEHCKAa OO0Iee KOJHMYECTBO
yapexaeHuil 6ankoBckoi cuctembl Ha 2016 ron cocrasmser 191, B Tom umcie
XapaKTepHbl CIEAYIOIIMe Tokazarenu: yupexaeHui lLlentpanbHoro OaHka - 2,

KPEIUTHBIX oOpranm3anmuii — 1, QuimamoB KpeAUTHBIX OpraHu3auii — O,
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BHYTPEHHUX  CTPYKTYPHBIX  TOJAPA3JCICHUN  KPEOUTHBIX  OpraHu3alui
(TonmomHUTENBHBIX 0PHCOB U MHBIX) — 183. be3ycnoBHO, eciiu cpaBHUBaTh MOCKBY
1 CMOJIEHCK, TO KOJIMYECTBO OAHKOBCKUX YUPEXKIECHUHN Y CTOJUIIBI OOJIBIIE, HO 3TO
00yCIIOBJICHO YMCIIEHHOCTBIO HACEJIEHUSI TOPOJIOB, Pa3BUTHUSI OAHKOBCKOM cdepsl U
TaK Jajee.

C xaxabIM rojioM 00111ee KOJUYECTBO CUETOB YBEIIMYUBAETCS U MO JaHHBIM
[{enTpanmproro 6anka Ha 2016 rom coctaBmsier 788 960 Thic. JlaHHas nUHAMHKA

pocTa O0IIero KOJIMYeCTBa CYETOB MPE/ICTABIICHA HA PUCYHKE 5.
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Ucrounnk: Odurmansueiii caitt [lentpansaoro 6anka Poccuiickoit ®enepanuu. Pexxum noctyma: http://www.cbr.ru

(mata obpamenus 10.04.2016).

Puc. 5. Konuuecmeo cuemos, 0mxpwvimuix yupexncoeHuamu 0aHKo6cKou

cucmemul (muwic. eo.) 3a nepuoo 2008-2016 ..

[lo maHHOMY pHCYHKY MPOCIEKUBACTCA JUHAMHKA OTKPBITHS CYETOB 3a
nepuon 2008-2016 rr. M3 roma B rom HaOMIOZAETCS IIJIABHOE YBEIWUYCHUE
oTKpbITUA c4eToB. B 2008 roxy no Poccun 3adukcupoBano 454 249 Teic. c4eTOB,
a yxe kK Hagairy 2016 romga — 788 960 Tric.

JlanHOe 0011Iee KOJUYECTBO CKIIQJABIBAIOCh M3 CUETOB (PU3MYECKUX JIUIl U
IOPUIUYECKUX, KOTOPBIC HE SBISIOTCS KPEIUTHBIMU opraHu3anusmu. Ha pucyHke
6 mpeacTaBiieHa CTPYKTypa CYETOB (IO KOJUYECTBY), OTKPBITBIX YUPEKICHUSIMHU

0aHKOBCKOI CHCTEMEI, IT0 BHAaM KJIMCHTOB:
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Puc.6. Cmpykmypa cuemos (no Koauuecmay), OMmKpolmvblX YUpencoOeHuAMuU
0aHKO6CKOI cucmemul, N0 6UOAM KIUEHMOG

[To nanHBIM pucyHKa 6 BHIHO, 4To Ha 2016 TOA A0S CUETOB (HU3UUECCKUX
JuI, mpeoOiazaeT HaJ OPUIWYECKUMH JIMIIaMH. Tak, KOJMYECTBO CUETOB
bu3ugeckux Uil coctapisger /81 274, a ropuandeckux juil - 7 577.

Wrak, maréxHas cucteMa MMEET MECTO OBbITh B JICHEKHOW CHUCTEME, U TI0
JAHHBIM TIOKA3aTelsiM, CJIEAYeT CKa3aTb, 4YTO €€ JEATEIIbHOCTh TOJBKO
paciumpsiercs.

OcoOyt0 poib TONYYHJIA HATWYHO-JICHEKHBIM M OC€3HATUYHBIA 00OpPOT.
be3nanuuHbiii 000pOT — 3TO CUCTEMA TUIATEXEN C UCMOJb30BaHUEM O€3HATMYHBIX
CPEJCTB C IMTOMOIILI0 CUETOB B OaHKE M 0€3 y4acTHsl HAJIMYHBIX JIeHeT. B ocHOBHOM
dbopmamu GE3HATMYHOTO pacd€Ta BHICTYIAIOT KPEIUTHBIE U J1€0ETOBBIE KAPTOUKH,
HO HU OJIMH W3 HUX HE SABJSACTCS ACHBI'AMH, TaK KaK HE BBIMOIHICT BCeX (QYyHKIIUN
JIEHET W HE SABJISIETCS CpelCcTBOM oOpareHusi. Hampumep, KpeauTHBIE BBICTYHAIOT
dbopMoil KpaTKOCPOUYHOTO OAHKOBCKOTO KpeauTa, a JeOCTOBBIC YK€ SBISIOTCS
KOMIIOHEHTOM JIEHE)KHOM MAacCChl, TTOCKOJIBKY C TaKUX KapTOYEK MOXKHO CHHMATh
JICHBTH, KJIACTh JICHBIM HAa HUX M Tak fainee [5, c. 117].

Hanuuneiit 06opoT mnpeacTarisier coOOM oOpalleHue HaJIUYHBIX JICHET,
KOTOPBIE BBITMIOJHSIOT BCE (PYHKIIMU JCHET U CPEJICTBA OOpaIeHus.

HanuuHo-1eHexxHbIi 1 Oe3HaTUYHBIA 000POTHI 4aCTO CpaBHUBAIOT. [Ipuuém
WX COOTHOIIIEHHE YacTO MEHseTcsa. B cTpaHax ¢ pa3BUTON SKOHOMHUKOW J10JIs

0esnamruHOro obopora cocrasister 90%, a B Poccuu ata nons menbiie [5, ¢. 117].
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HecMoTps Ha MaNieHBKUH TTPOIIEHT OE€3HATMYHOTO OOPAIICHHUSI, OH C KaXKIbIM
TOJIOM pacTéT, a MPOLIEHT HATMYHOTO OOpAIICHHS C KaXKIbI TOA0OM YMEHBIIAETCS.

HWrtak, BaXHEHIIIEH COCTaBJISIONICH DHKOHOMHUKH, JCHEKHON CHCTEMBI,
JICHE)KHOTO0 000pOTa SIBISIETCS] HAJTUYHOE JeHEkHOoe oOpaienue. M, HecMoTpst Ha
TO, 4YTO TIOCTENEeHHO Poccus crapaeTcss meperTH Ha O€3HaJWYHBIE IUIATEeXKH,
(GYHKIIMOHUPOBAHUE TUIATEXHOM CHUCTEMBI TOJIBKO B OC3HAIMYHOM BHJIE Ha
CETOJIHAIIHUHN JICHb HEBO3MOKHA.

Ho He crour nymarb, 4Tto eciu OOJBIIMHCTBO E€BPONEHCKUX CTpaH
UCIIOJB3YIOT B OCHOBHOM O€3HallMyHble IUlaTexku, a y Poccum mnpeobnanaroT
HAJIMYHBIE — O3TO YXYAIIACT 3KOHOMHUKY M JICHE)KHYIO CHUCTEMY  CTpaHbl. Y
HAUIMYHBIX JICHET UMEETCS PAJl IPEUMYIIECTB:

— JIETKOCTh UCIIOJIb30BAHUS,

— MOMEHTAIIBHOE OCYILIECTBIICHUE PACUETOB,

— AHOHUMHOCTbH MCIIOJIb30BAaHUE;

- KECTKUI KOHTPOJIb HAJl SMUCCHUEH M 0OpaIlieHueM.

3a omuccueir creaut llenTpanbHbBII OaHK, W Tepel HUM CTOST
ompeAenéHHble 3amadn. Eciam cyauTh nmo gaHHbIM banka Poccun, TO HyKHO
CKa3aTh, YTO HE TOJILKO 3a HECKOJBKO JIET KOJIMYECTBO BBIMYCKAEMbIX HAJTUYHBIX
JIGHET HW3MEHSAETCS, a OHO MEHsieTcs OyKBaJlbHO MO Mecsalam. H3meHeHue
KOJIM4eCTBa HaIM4YHbIX jJeHer B oOpamieruu ¢ 01.01.2015 mo 01.01.2016 mokazano

Ha PUCYHKE 7.
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Ucrounuk: Odunmansheiii caift Lenrpansaoro 6anka Poccuiickoit deneparun. Pexxum poctyma: http://www.cbr.ru

(mata obpamenus 10.04.2016).

Puc. 7. H3menenue Koauuecmea HAIUUHbIX OeHeZ 6 oOpauwienuu (Mapo. pyoneit)

W3 nanHOTO pHUCYHKA MOKHO OIPEACIUTh TO, KAKUMH MOTYT OBITh PE3KUMHU
CKaYKH{ U KaK BBIMYCK HAJIMYHBIX JIEHET MOXKET U3MeHsAThcs. B Hawane 2015 roga
BBITTYCK HAJUYHBIX JCHET cocTaBsul 8 848 mupm. pyoOneit, a yxxe B Hadane 2016
roja - 8531 mupa. pyOaeii. BugHo, uTo B TeueHHE roga OH YMEHbBIIAICS, XOTh U B
UTOTE KOJWYECTBO TMOMHSIIOCh, HO CTaJl COCTaBIIATh MEHBIE, YeM B Hadvale
nponuioro roxa. JlaHHas cUTyarusi TOBOPUT O TOM, YTO ITOCTENEHHO BBIMTYCK
HAJIMYHBIX JIEHET OYJIET YMEHbIIIATHCS, EPEX0/is K Oe3HATMYHBIM TUIATEKaM.

besnanuunoe oOpamieHne SBISICTCS «MOJIOABIM»  oOpareHueM. Ecnm
BCIIOMHHUTb UCTOPHIO, TO TIEPBBIC OC3HATMYHBIC TUIATEKHU TOSBIISIOTCS B CEpEIUHE
XX Beka B BHMJE UYEKOB M IMEPBBbIX IUIACTUKOBBIX KapT. B Poccum mnepsbie
OAHKOBCKHE KApTOYKH MPHUXOMAT K KOHIy 60-X, U WX MPUBO3ZWIN W BHEAPSIU
WHOCTpPaHHbIe OM3HeCMEeHbI. Tak U 3apoauiioch Oe3HATMYHOE OOpaIleHHE.

C xaxapiM THEM KOJMYECTBO O0AHKOBCKHMX KapTOYCK YBEIIMYMBACTCS, M Ha
CCTOMHAIIHUN JIeHb OaHKOBCKMMM KAapTOYKaMHW MOTYT TIOJIb30BAThCA M
buznyeckue, u opuandeckue auna. [lo nanaeim LlenaTpanpHoro 6anka Ha 2016

roJl npuxoaurcs 243 MIIH. OaHKOBCKMX KapT, BKJOuYas KapThl (PU3MUYECKUX U
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IOPUINYECKUX JIUI. B OCHOBHOM 3TH KapThl HCIONB3YIOTCS IJIs ONEparuii 3a
pyOex)oMm, M0 TOJYYCHUIO0 HAIMYHBIX JICHET W OIUIAThl PA3jIMYHbIX ycIyT. Tak, y
dbuznyeckux Jmi 00bEM HATWYHBIX JICHET 3a BCE ollepanuu cocTasiser 32 954
MJIpJI. pyOJIeH, B TOM YHUCIIE 11O TOJIyIeHHIO TpuObLH — 23 951 Mupa. py06iei, a mo
orate ToBapoB U yciayr — 9 002 mupa. pyonedd. Y OpuANYeCKUX JIUI JTaHHBIA
00BEM 3HAUMUTETFHO MEHBINE: 00BbEM 3a Bce omeparuu coctaBisier 1 802 mupa.
pyOJieid, mo nomydenuto nener — 1 164 miupa.pyosieit, a 3a oriaty TOBapoB U YCIyT
— 638 Mmupa. pyoJIei.

N3 nanHbIx mokazateneit [{enTpasibHOTO 6aHKA, MOKHO CHIENIaTh BBIBOJI, YTO
OCHOBHYIO YacTh OC3HAJUYHOC OOpPAIICHUS COCTABISIIOT IUIATEKH (DU3UICCKUX
JIVII.

CrnenyrommM ¥ OJHUM U3 CaMbBIX B@XHBIX DJJIEMCHTOB  SIBIISICTCS
OMHUCCHOHHBIA MEXaHM3M. 3a/iady 10 BBIMYCKY JIEHET B3sul Ha ceOs LleHTpanbpHbIi
0aHK, KOTOPBI MMEET MOHOIIOJIBHOE TPaBO AMUCCHH WM HM3BSATHS HATUIHBIX
neHer u3 oOpamieHus. Ho B3siB Ha ceOs Takyroo 3ajady, OH HECET MOJHYIO
OTBETCTBEHHOCTh, TaK 4YTO lleHTpanbHBII BaHK SBISETCS OCHOBHBIM 3BEHOM B
COBpEMEHHOM JeHexKHO# cucteme PD[3, ¢.103].

[Ipexkne YeM MPOCTO BBIMYCTUTh JEHBIH, JOJDKEH OBITh MPOBEACH
b (}EeKTUBHBIN aHaIM3 M COCTaBIeHO J((PEKTUBHOE YIPABJICHHE MOTOKAMHU
HAJMYHBIX JCHET. OTOT CIIOXHBIM TPOIECC, BBIMYCK JCHET, CKaJIbIBACTCS U3
HECKOJIbKUX 3TamnoB [17, c. 42]:

1. CocraBnenue mpor{o3a nNoTpeOHOCTEN B HAJTUYHOM JIEHEKHON macce

1151 6ecriepeOoHOro MPOBEACHUS PACUETOB.

2. N3roToBneHne N1EHEKHBIX 3HAKOB U UX 3aIUTA.

3. Hanuuue pesepBHBIX POHIOB JIEHEKHONU HATMYHOCTH.
4, [IepeHOC nEHE)KHOW HATUYHOCTU B peTHOHBI PO.

S. Brimyck neHer B ooparieHue.

OcoOeHHO Takue mpaBWiIa OOOCTPSIOTCA Ha (OHE COBPEMEHHBIX
HNOJUTUYECKUX M HKOHOMUYECKHX cHUTyalusx. llosToMy odeHb BaxHO He

JOMYCTUTh OMKOOK, KOTOPbIE MOTYT MPUBECTH K MHDISALUU.

32



Kaxaplii TOJ1 IMHAMUKA BBITYCKAa MEHSETCS MO0 TEM WJIM HHBIM MPUYUHAM.
Hampumep, B 2014 romy smuccust nexer 6suia Ha 16% Hiwke, yem B 2013 roxay, u

coctasisiia 533,2 miupa. pyOeil. JlanHast TuHaMuKa Ipe/icTaBlIeHa Ha PUCYHKe 8.
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Uctounuk: Odunmansheiii caift [enrpansaoro 6anka Poccuiickoit deneparun. Pexxum noctyma: http://www.cbr.ru

(mata oopamenus 10.04.2016).

Puc. 8. /lunamuxa xonruuecmea HAIUYHBIX OeHe2 8 0OpaujeHUU
(mapo. pyoneit)

Ha 01.01.2015 B oOpaiiieHuu, BKJIIOYasi MOHETY JPArolleHHBIX METAaJIOB,
HaXOJMJIOCh JICHEKHBIX 3HAKOB Ha cymmy 8848,5 muipa. pyosieid. 3 HUX MOHETHI —
77,7 mnpa. pyoneir (0,9%), a Oanknotrel — 8770,5 mupa. pyonei (99,1%),
nparolieHHbie MOHETHI — 0,3 muipa. pyOseit. [1o naHHOM TUHAMUKE BUAHBI CKAYKU
YPOBHSI BBIITYCKa HAJIMYHBIX JeHer B oOpamieHuu. Ho, B utore, konmuectBo B 2015
YBEIINYUIIOCH.

Kak roBopunoch paHee, CyThb SMHUCCHM 3aKIIOYAETCS B YBEIMYCHHUU
KOJM4ecTBa HaMWuHbIX JeHer. Ponpb llenTpanmbHoro Oanka 3akimtouaercs B
MOHUTOPUHTE COCTOSIHMSI HAJIMYHOTO JIGHEXKHOTO 000poTa ¥ aHaju3 €ro
CTPYKTYpPHI, COCTaBa HAJTMYHOM JTEHEKHOM MACChl, HAXOASIINXCS B 0OpallleHUH U B
donme.

O6opor 2014 roma, mpoxonsimuii yepe3 kacchl llenTpansHoro banka,
yBennumiicsa Ha 10,5 %. YBenuuuiich NOCTYIUIEHUS U 110 APYTHUM UCTOYHUKAM, a C

npuHstueM Kpeima B coctaB Poccum Obula mpoBeneHa OpraHu3anus Io0
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JIOCTABJICHUIO OMPEACIEHHOTO KOJMYEeCTBA JIEHEr, Takke OblUla TpOBeIeHa
OpraHu3aIus ¢ KaCCOBBIM OOCITY)KMBAaHUEM KIIMCHTOB.

[TogBoass UTOTH MO SMUCCUOHHOMY MEXAHU3MY, CIEAYET CKa3aTh, YTO 3TO
CIIOKHBIA  TIPOLIECC, MPOTEKAIOIWA HAa  3aKOHOJATEIIbBHOM  YPOBHE U
peryaupyromuii  oopaiieHue JIeHEeKHONM Macchl. J[aHHBIA 3JIEMEHT JOCTaTOYHO
BAJKEH JIJIS ICHE)KHOU CHUCTEMBI POCcCuu 1 Opyrux CTpaH.

Cnenyrommii  31€éMEHT — 3TO JeHexkHas Macca. OHa NPOBOAMT
3HAUUTEIBHYI0 YacTh PAcy€TOB HAIMYHBIX W OE3HAIMYHBIX JeHer. JleHexHas
Macca 3aHMMAaeT 3HAYUTEIBHOE MECTO B DKOHOMHUKE CTPaHbI, MOCKOJbKY TEMIIbI
pocTa JEHEKHOW MacChl BO3JEHCTBYIOT Ha I1I€HBI, 3aHATOCTb M OOBEMBI
npousBojacTBa. Ho rocymapcTBo JOMKHO MOMHHUTH, YTO YBEJIMYEHHUE OOBEMOB
JICHE)KHOM MACChl MOXKET MPUBECTH K UHQIISIIUU.

JIns u3MepeHusl JEHEKHOW MacChl HCHOJIB3YIOT JICHEXKHBbIE arperarbl. B
Poccun HaxonaT nmpuMEHEHue yeTbipeM arperatam: Mo,Mi,M,;,Ms. Arperatr My
IpeacTaBisger coOOM HanuyHble OE€HbIW, M; ecTb cymmMa Mg W CpeacTB Ha
OAHKOBCKHX CU€Tax, CYeTa opraHu3aiuii, mpodcor30B U Tak ganee. M, BKItOYaeT
B ce0s1 M; u cpounbie U cOeperaTeiabHbIEe BKJIaJbl B KOMMepYeckux OaHkax. U,
HaKoHell, M3 ecTh cymma arperata M, U pa3iMuHbIX 0OJUTanuii U cepTu(PUKaTOB
[7, c.107].

B P® OCHOBHBIM JEHEXKHBIM arperatoM, HCHOJIB3YEMOTO sl pacdéTa
TEKYIUX MAaKPOIKOHOMHUYECKHI TIOoKazaTenel, sBisercs M, B tabmume 1
MpECTaBJICHbI JaHHbIE 10 00bEMY JIEHEXKHOM Macchl o M, B Poccuu 3a mepuon

2011-2015 rr.[22]

Tabmuma 1
JuHnamuka neHexknoii maccol (M2) B 2011-2015rr.*
B TOM HHCIJIC
JlenesxHas HAJINYHBIE

wmacca (M2) JICHbTY BHE | TIEPEBOJHbBIE JpyTHE Y nenbHbI

. OaHKOBCKOW | nemo3uThl, | mgemnosutsl, | Bec MO B

py6u eﬁ CHCTEMBI MIIP. MIIP/L. M2, %

(MO), mipa. pyouneit pyb6neit
pyoueit
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2011 20011,9 5062,7 5797,1 9152 25,3
2012 24483,1 5938,6 6918,9 11626,7 24,3
2013 27405,4 6430,1 7323,5 13651,8 23,5
2014 31404,7 6985,6 8551 15868,1 22,2
2015 32110,5 7171,5 8217,3 16721,8 22,3

*O¢uunansHelii caiit Poccrara. Pexxum nocryna: http://www.gks.ru/ (nara oopamenust 10.04.2016).

[To nanHbIM U3 TaOIUIBI | BUAHO, YTO OOBEM JIEHEHKHOW MACChl C KaXKIbIM
rojaM yBenuuuBaics, U yxke Ha 2015 rox arperatr M, cocrasmsn 32110 mupa.
pyouieii. B 3TOT arperaT BOILIM HaJWYHBIE JeHbIM B 00bEMe 7171 mupa. pyOieh u
OC3HAJIMYHbBIE JIEHbIM, KOTOPBIE MPEACTABICHBI B BHUJE IMEPEBOJHBIX U JPYTUX
JIEeNo3UuTOB, B 00BEMe 8217 muipa. pybneit u 16721 mupa. pyoiie.

[ToxBoass WTOr 1O AIEMEHTAM JIEHEKHOW MAacChl, CIIEAYyeT CKa3arb, 4TO
KaXIbI JJIEMEHT B3aMMO3aBUCUM, BIMSAET JApyr Ha apyra. [IpoananusupoBas
BBIIIE M3JIOKEHHBIE JaHHBIC, BUAHO yBeludeHHUE OOBEMOB JieHEKHOUM Mmacchl. C
KOKJIbIM TOJIOM MPOUCXOJAT Kakue-IuOO0 Hu3MEHEHHUs. TakuMu HW3MEHEHUSIMU
CTalM W U3BSATHE U3 OoOpaimieHus 1 Kom. U 5 Kom., BBITYCK HAIIMYHOW JCHEKHOMN
MacChl YBEITUYHIICS, HO TMPOIICHT OC3HATUYHBIX JICHET YBEITUYUBACTCS, BBITCCHSIS
HaJIM4HbIe eHbru. [locteneHHo n Poccusda HauMHAeT NepexoauTh K SIEKTPOHHBIM
nenbram. Uto kacaercs LlentpanpHoro 6anka u ero (pyHKIIUMH, TO €r0 poJib HUKAK
HE YMEHBIIAETCA, U OH, KaK IPEXKIE, SIBISIETCS OCHOBHBIM 3BEHOM IO BBIITYCKY B

oOpallieHue JICHET.

2.2 IlyTu pa3BUTHS 1€HEeKHOI cUCTeMbl M NMOBBIIIEHHUsSI Kypca pyoJist
Ha ¢oHe croxuBIIUXCS TMOTUTHYECKUX M DKOHOMHUYECKHX CHUTyaluil

O9KOHOMHKA H ACHCXKHAasd CHUCTCMaA Poccun IpeTCpriCBar0OT U3MCHCHUA: CAHKIHUHU

npotuB Poccuu, Kypc mojuiapa 1mo OTHOmIeHHIO pyOss. be3ycioBHO, BCE 3TO
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OTPULATENIBHO BJMSAET Ha 3KOHOMHUKY P®. Ho pannHas cutyauust 3acraBisieT

JeCTBOBATh U OOPOTHCS, pa3BUBATh U YIIy4IIaTh COOCTBEHHOE TPOU3BOCTBO.

OcCHOBHBIC HpO6JI€MI>I 9KOHOMHMKH, BJIMAONINC HaA JCHCKHYIO CHCTCMY

Poccum ma 2015-2016 rr.:

1. [Tanenue pyos.

[Tamenue 11eH Ha HEDTh.

OrtroK Karuraja u3 Poccum.

['eonmomTHYECKOE TTOJIOKEHUE.

JlaBiieHHE BaIIOTHOTO PHIHKA.

2
3
4, Hcronienrie BaIIOTHBIX PE3EPBOB.
3)
6
7

Puck YBCIMYCHUA IIPOLICHTA I/IH(bJBII_[I/II/I.

bonpmioe komuuecTtBO MpoOjeM TOBOPUT O HECTAOWUIIBHON CHUTyallMd B

Poccun. Ka>1<z[a;1 Hp06JIGMa B3aMMOCBS3aHa M BJICYET 3a COOOM JOITIOJIHUTCIBHBIC

HpO6JI€MI>I. OI[HOP'I N3 CaMbIX BAKHBIX 3aJa4 AJIA PCHICHUA ABJIICTCA COXPAHCHHC

[EHOBOU CTAOWJILHOCTH.

['maBHOW mpobOnemoii siBisierca mnaaeHue pyons. Ha ceromusmHuil neHb

(10.04.2016) no mauueiM IlenTpanmsHoro banka 1 momap paBeH 67,47 pyOmsm.

Tak kax Poccust umMeer MecTto OBITH HA MHPOBOM PBIHKE, TO €€ 3aBUCHMOCTH OT

JoJiapa 3HAUMTENbHA, W JII00bIe KoJeOaHus OT Hero OyayT BaxHbl. WTak,

M3MEHEeHHUs Kypca J10Jij1apa 110 OTHOLIEHHUIO PyOJIsl MpeACTaBIeHbI Ha pUCYHKE 9.

80,00 P
60,00 P
40,00 P
20,00 P

56,58 P

PP ®

Ucrounuk: OdpunuansHeiii caift Llenrpansaoro 6anka Poccuiickoii eneparun. Pexxum mocryma: http://www.cbr.ru

(mata obpamenus 10.04.2016).

Puc. 9. lunamuxa kypca oonnapa CILIA k pyono 3a 2014-2016 2.
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[To naHHOW MMHAMUKE BUJIHO, YTO C KaXJBIM I'OJJOM KYpPC POC U HE B MOJIb3Y
pyoiss. B manéxom 2014 B suBape 1 gosnap O6wu1 paBeH 35 pyossam, B 2015 roay B
SHBapE€ JTAaHHBIN MMOKa3aTeNb ObLT paBeH 69 pyOisaM, a Ha ssHBapb HbIHENHEro 2016
roJia IoJu1ap paBeH 75 pyOoasimM.

OpHoit u3 mpobiiem sBIseTCs MajeHue IeH Ha HedThb. OJTa mpobiieMa
CKa3ajiach W Ha majzeHue pyoOns. /[mHamuka 1eH Ha HeTh TpeACTaBIeHA Ha

pucynke 10.

100

50

25

aek, 2013 anp, 2014 aer, 2014 aek, 2014 anp, 2015 aer, 2015 aek, 2015 anp, 2016

Ucrounnk: Odunmaneueii  caiit  AO  «/aBectunmonsbit  xommuar OUHAM»y». Pexum  mocryma:

http://www.finam.ru (mara o6pamienus 10.04.2016).

Puc.10. /lunamura yen na negpmo 3a 2013-2016 ze.
Ha nexabps 2013 rona nena Ha HeTh OblTa TakoBa-111,19% 3a Gappens;
B nekabpe 2014 rona -73,26%;8 nexadbpe 2015 roma — 44,313; B anpene 2016 roga-
38,64%. ITo maHHON IMHAMUKE II€H MOKHO CIEJIaTh BBIBOJ O TOM, YTO LIEHBI 3a
Oappenb JUIb NaJaiu, TEM CaMbIM Ocia0beBasi 5KOHOMUKY Poccum.

Heno B Tom, uro Poccust - 0fuH U3 caMbIX KPYITHBIX TOOBITYMKOB HeDTH B
MUpe, U He(pTh — 3TO camoe OCHOBHOE chipbe B Poccun. U3 Bcero atoro cnenyer,
YTO €CJIM KOTUPOBKHU Ha HEDTh UAYT BBEPX, TO KypcC AoJiIapa K pyosr0 CTAHOBUTCS
HuKe. B o01miem, 3T0 U ecTh TJIaBHEHIIHI BHEIIHUM (DaKTOp BIUSHUA J0JIIapa Ha
Poccuro. Ecnu, xormga KOTHpOBKM Ha HE(DTh CHUKAKOTCA — ATO OYEHb IMaryoHo
CKa3bIBaeTcs Ha 3koHOMUKe Poccun. Takke moaBepraercsi U BajtOTa, MOCKOJIbKY
Poccust Hec€r yOBITKH, CleAOBaTEIbHO, PyOJih MOABEpPracTCcsl AeBaJIbBALUA IS

TOro, 4ToObl MpUOBLIL ¢ HedTenpoaykToB s Poccun He cHmxkanack. B aToT
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MOMEHT J0JIJIap HAUYMHAET CTPEMUTENIBHO PACTH MO OTHOIICHHIO K POCCUHCKOMY
pyoJII0.

Crnenyroieit mpo06eMoil, BIUAIONICH Ha ICHEXKHYI0 cucteMy P®D, sBnsercs
OTTOK KamuTana. M3-3a HecTaOWIBHOW CHUTyallud € KypcoM pyOist MHOTHe
MHBECTOPHI OYIyT UCKATh YOXKHUIIE B IPYTUX HAAEKHBIX BATIOTaX (aMEpUKaHCKUN
J0JIJIap WJIM STOHCKas MeHa), BCIeACTBUE uero, skcnepThl LlentpansHoro banka
MpeanogaraloT yreuky npumepHo 120 wmapa. gomwrapos. Eciaum  kanuransl
npogopkat nokugath P®, Tto y llenTpanbHoro 6Oanka Poccum He ocTtaHeTcs
aJbTEPHATUBBI, KPOME KaK HAJIOKUTh KOHTPOJIb HA JBUKCHUE KAIMUTAJIOB.

Hpyroii  mpoOiemMoil  ABISIETCS  MCTOUIEHWE  BAJIOTHBIX  PE3EPBOB.
MuHucTepcTBO (PMHAHCOB MOTJIO OBl MIPOJAThH 3amachl MHOCTPAHHOW BAJIIOTHI JISI
nojjiep>KaHusi pyoJisi, HO JAHHOE PEIICHHUE MPUBEAET JIMIIL K KPATKOCPOUHOMY
YIIYYIIEHUIO.

Kax u3BectHo, LleHTpanbHbIl OaHK OCHOBBIBACTCS HA «ILJIABAIOIIEM KYpCE,
U OH clieJiall Kypc HamOoJiee IJIaBalolluM, CJIeJIaB €r0 OTKPBITHIM ISl U3MEHEHUMN
BamioT. Jlyis mojiepkku OaHKOB M (puHAHCOBBIX HMHCTUTYTOB bank Poccuun
1oo0eIIall MOBBIIIEHNUE MPOIEHTHON CTaBKH.

JleHesxHasi cucTeMa HEMOCPEICTBEHHO CBs3aHa CO CIEAYIOMIeH mpooaeMoit —
uHpsnusa. Heo6XxoquMo KOHTPOJIUPOBATh BBIMYCK JEHET, YTOObI HE JOMYCTHUTh
MOBBIIIIEHUE TPOIEHTa MH(IISIIIMK, HO HBIHEIIHSS cuTyanus B Poccuu, kak Ha
BHEIITHEM YypOBHE (CaHKIIMW), KAaK U Ha BHYTPEHHEM YypOBHE (HHM3KHUI YpOBEHD
0JIaroCOCTOSIHUS HACEJICHUS ), MOTYT ITOJ0pPBaTh MTOKa3aTeH.

3a Bce rojibl pa3BUTHS JieHEKHasi cucteMa Poccumn m3aMeHsach, CMEHSUIIUCH
MOHETHI U1 OyMaKHbIE JICHBI, MOSBIISITUCH HOBBIE, pa3InYHbie HHAIISAIUHN, pacnal
CCCP npuBén k 00€CIICHUBAHUIO JEHET, caMa CHUCTEMa XO35SWCTBOBAHHUS Hauaja
paspymatbes. [IpoxoasT roapl, a A€HEXKHAsd CUCTEMa MPOAOJIKAET Pa3BUBATHCA U
U3MEHATHCS C KAXKIBIM FOJ0OM.

Henb3st ckazaTh, 4TO Haiia cucTeMa camas OesyrnpedHas, Oojee TOoro,
UJICaJIbHOM JIEHE)KHOM CUCTEMBI HE CYILIECTBYET, HO TaK)K€ HEb3sl CKa3aTh, YTO €€

HEBO3MOXHO YJIyUIlHUTh.
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MHorue HSKCHepThl BBIACTSAIOT JISl YJIYUIICHUS JCHEKHON CUCTEMbl U
YKPEIUICHUS pyOJIst CIIEAYIOIINE METOIBI:

1. [Tonnepkka «I1aBaroIIero Kypcay.
Brinmyck He00X01uMOoro o0bEMa JIEHE)KHOW MACCHI.
OntuMuzanusi CTpyKTYpbl JEHEKHON MACCHI.
[IpaBmiIbHOE pacpeeeHue MeX1y CyObeKTaMH YKOHOMUKH.
[IpenoTBpalnieHue OTTOKA JEHEKHOIO KanuTalia 3arpaHuily.
[TonnepsxkaHue BaIOTHBIX PE3EPBOB HA COOTBETCTBYIOIIEM YPOBHE.

YMeHblIeHne I/IHCI)J'DILII/IOHHOFO IIPOLICHTA.

©® N oA W N

Crabunuzanus Poccun Ha MUpPOBOH apeHe.

Q. Pa3paboTka  mepomnpuatuii 10 yiaydimieHuto  3¢G@GEKTUBHOTO
YIIPABJICHUS ICHEXKHOW CUCTEMBI.

10.  YMeHbLICHUS U3AEPKEK MO IPOU3BOJCTBY JEHEKHBIX 3HAKOB.

11. HapammBanue npou3BOACTBa TOBAPOB MOTPEOJICHUSI BHYTPHU CTpPaHBI,
COKpAIllEHHE HMIIOPTa, KOTOPBIM HEOOXOAUMO MpPUOOpETaTh 3a BaJIOTHBIE
CpelcTBa.

LenTpanbHblid 0aHK 1 MHUHHCTEPCTBO (PUHAHCOB CIOCOOHBI MPOBECTH DS
omnepauuii IO PETYJIUPOBAHUIO JACHEKHOW CHCTEMBI, HCIHOJB3Yys pa3IMYHbIE
JICHE)KHO-KPEIUTHbIE MHCTPYMEHTHL. Takke HeoOXOoauMO CKazaTh O JIOBEpUHU
CaMOTr0 HaceJICHHs] M MPEINpUSTUH, OCKOJbKY BKJIaJbl B HAIMOHATBHOU BaJIOTE
HE TOJIBKO CTUMYJIMPYIOT POCT KPEIUTOBAHUS SKOHOMHUKH, HO M MOBBILIAIOT KypC
pyOJsi, Tak Kak JeHEeXHasi Macca paboTaeT Ha MHBECTUPOBAHHUE B SKOHOMUKY, a HE
Ha NoTpedsIeHHeE.

IlogBong wTOrM, CileAyeT cKa3aTb O TOM, YTO, HECMOTpPS Ha pa3IMYHbIC
CaHKLIMM, TAJCHUs Kypca pyOssi U HeCTaOMJIbHOW CUTYyallMM Ha MUPOBOW apeHe,
JICHEe)KHAs cUCTeMa JEp>KUTCS Ha IJIaBy M MpPOJOJDKaeT pasBuBaThes. Ha 3To
YKa3bIBA€T AHAJIU3 JICHE)KHOM CHCTEMBI, aHAIN3 €€ 3JIEMEHTOB. Takxke ciemyer
CKa3aTh O TOM, YTO He BCE 3aBHCHUT OT Kypca Jlojlapa, a OT CaMOI'o HaceJIeHUs U

pa3yMHOI0O yNpaBJeHUs CBOUX BKJIaJI0B U COEpPEeKEHUH.
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3AK/TIOYEHHUE

B nmanno#l kypcoBoil paboTe ObUI MPOBEIEH aHAIW3 JACHEKHON CUCTEMBI
Poccutiickoit denepanuu 1o coctosinuio Ha 2014, 2015 u 2016 roga. B yactHoCTH
ucclenoBajach CTPYKTypa ¢ JWHAMUKA JJIEMEHTOB JICHEKHOW CHCTEMBbI
Poccuiickon ®@enepanumu.

B pesynbrare mpoBenEéHHOTO aHanu3a OBLJIO YCTAaHOBIJIEHO, 4TO B Poccum
npeobiiaiaeT HAIMYHBIN pacuéT, U BBIMYCK ero B oOpaimienue B Havyaine 2015 roga
coctaBisieT 8 848 mupa. pyoseit, a yxxke B Hadasie 2016 rona - 8531 mupa. pyOmeit.
besnanuanbpie pacy€Thl MOKa YTO UMEIOT HEOOJBIITYIO TEHACHITUIO, HO X MPOIEHT
YBEJIMYUBACTCS C KaXbIM TOJIOM, & OTKPBITHE CUETOB YBEIMYMBACTCS C KaXKJIbIM
nuéM. Ilo manneim llentpanpHOro 6anka Ha 2016 rox mpuxomutcs 243 MIIH.

OAHKOBCKHMX KapT, BKJIOYas KapThl (PU3MYECKUX M IOpUAMYECKUX Jull. Takxke
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pacTyT TEMIIbI JEHEKHOW MACChI, C KaKIbIM roJaM OHAa YBEJIMYUBAETCS, U YK€ Ha
2015 ron arperat M, coctasisit 32110 mapa. pyoneit. JlaHHble TEMIIBI TOBOPST 00
2 PeKTUBHOM  YyNpaBICHUU JACHEKHOTO  oOpaiieHusi, 4YTo, Oe3yCIOBHO,
MOJIOKUTENIBHO ~ CKAa3bIBAETCA Ha BCKO JICHEXKHYI0 cucTteMy Poccuiickoi
denepannm.

beumn npoananu3upoBaHbl MPoOJIeMBbI JIeHe)KHOU cuctembl Ha 2014, 2015 u
2016 rogpl. Tak, OCHOBHON MpOOJEMOI AEHEKHOW CHCTEMBI SBIISIETCS MaJCHUE
Kypca py0Jis U COOTHOIIEHUE ero ¢ AojuiapoM. Mcxoas U3 TUHAMUKUA U3MEHEHUs
Kypca pyOsisi B OTHOIIEHHH Kypca J0JIapa, MOKHO CAENAaTh BBIBOJI, YTO C KaXIbIM
roJIOM Kypc poc U He B moas3y pyoss. B nmanékom 2014 B ssuBape 1 gosap ObLn
paBeH 35 pyOmsm, B 2015 romy B siHBape MaHHBIM MoKazareilb ObLI paBeH 69
pyOnsiM, a Ha ssHBapb HblHemHero 2016 roma momnmap paBeH 75 pyOnsMm. Takxke
BIIUSIHUE Ha PyOJib OKaszalid 1eHbl Ha HedTh: Ha Aexadps 2013 roma meHa HedTh
obuta TakoBa-111,19$ 3a Gappensp; B aexabpe 2014 roma -73,268;8 nekabpe 2015
roga — 44,31$; B ampene 2016 rona-38,64%. Ilo maHHOM TUHAMHUKE IIEH MOXHO
c/IeNiaTh BBIBOJI O TOM, YTO ILIEHBI 32 Oappelib JUIIb MMaail, TEM CaMbIM OciiabeBast
’KOHOMUKY Poccuu. BiusHue oka3any OTTOK KamuTaia M UCTOILEHUE BATFOTHBIX
pesepBoB. ONHAKO B XOJIe aHAIW3a JaHHBIX MpoOjeM ObUIM HANACHBI MyTH
pELIEHUs U Pa3BUTHUSI ICHE)KHON CUCTEMBI.

Takum 00pa3oM, HccCleN0BaB AMHAMUKY JEHEKHOU cucTemMbl Poccuiickoit
denepanuy, MOXKHO MPUWTH K BBIBOAY O TOM, YTO SKOHOMHKA, MPOBOAUMAs
npaBuTeNbCTBOM, LleHTpanbHbiM bankom wu  MuHucTepcTBOM (UHAHCOB B
OTHOUIEHUM CTAaOWJIM3ALMK JIEHEKHON CUCTEMBbI UM TMOBBIIICHUS Kypca pyOuis, Ha
JAHHBIH MOMEHT sBIISeTCS 3(h()EKTUBHOM, TaK KaK 3a IOCICIHHH Troj 00BEM
JIEHEKHOM MAacChl YBEJIIMYWICS B YMEPEHHBIX paMKax, HE MOJBEpras CTpaHy

UHQIISII Y.
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