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BBE/JIEHHUE

JleHexxHasi cucTeMa, 3TO OJUH M3 HauboJiee BaXKHBIX Pa3/ieI0B SKOHOMUYECKOMN
Hayku. OHa mpencTaBiseT co0OW HeyTo Topas3no OoJblliee, YEeM IMacCCUBHBIN
KOMITOHEHT SKOHOMHUYECKON CHCTEMBI, YeM IMPOCTO UHCTPYMEHT, COJIEUCTBYIOIIUN
paboTe YIKOHOMUKH.

JleHe:xkHasi cucTeMa TMpEACTaBIsIET COOOM YCTaHOBIEHHYIO TOCYJIapCTBOM
dbopmy opraHu3aluu JEHEKHOTO OOpalleHUs B CTpaHe, CI0XKHUBIIYIOCS UCTOPUYECKU
Y 3aKPEIJICHHYIO HAITMOHATBHBIM 3aKOHOIATEIIHLCTBOM.

HanuonanbpHbie JeHexHBIE cucTeMbl chopmupoBamuck B 16-17 BB. ¢
BO3HUKHOBEHHUEM M YTBEPXKICHUEM KAMUTAIMCTUYECKOTO CIocoOa MPOU3BOJICTBA,
XOTs OTHENbHBIE MX DJIEMEHTHI MOSIBUINCH B Oosiee paHHui mnepuoia. CTaHOBIICHUE
JICHE)KHBIX CHUCTEM B JaHHBIA I[E€pUOJ] HMCTOPUYECKOTO Ppa3BUTHS  SIBIAECTCS
HEO0OXO0IMMOM 3aKOHOMEPHOCTHIO, OTBEYAIOIIEeH YCIOBUSIM TOBAPHOTO MPOU3BOJICTBA.
CraHoBNeHHE  BCEOOBEMIIIONIMX  TOBAPHO-IACHE)KHBIX  OTHOIIEHUW  Tpedyer
YCTOMYMBOIO JICHEKHOTO OOpaIeHus.

Tun neHeXHOM CHUCTeMBbI 3aBUCUT OT TOTO, B Kakod ¢opme (PYHKIIMOHUPYIOT
JIEHBI'H: KaK TOBAp — BCEOOITUI IKBUBAJIICHT WUJIU KaK 3HAKH CTOMMOCTH.

[IpaBwibHO AelcTBYIOIIAsl JACHEKHAs CUCTEMa BIMBACT >KU3HEHHYIO CUJYy B
KPYrOBOPOT JOXOJOB U PacX0I0B, KOTOPBII OJIULIETBOPSIET IKOHOMUKY.

Xopomio pabortaroias JIEHEKHas CHUCTEMa, CIOCOOCTBYET KakK IOJHOMY
WCIIOJIB30BAaHUIO MOITHOCTEH, TaK M TMOJHOM 3aHsATocTH. WM HaobopoT, mioxo
GYHKIMOHUPYIOMIAS JCHEKHAsI CHCTeMa MOXXET CTaTh TJIaBHOM MPUYMHONW PE3KUX
KOJIeOAHWM YPOBHSI TPOU3BOJICTBA, 3AaHATOCTH W IIEH B DJKOHOMHUKE, HCKA3UTh
pactipeneneHue pecypcoB. [losToMy wucciaegoBaHue JAaHHOM TEMBI SIBISETCS
aKTyaJIbHBIM.

OOBEKTOM HCCIIEIOBAHUS ABIISIETCS ICHEKHAs CUCTEMA.

HpeI[MeTOM HCCJICIOBAHUA BBICTYIIACT COBOKYITHOCTh SKOHOMUYCCKHUX.



enpto maHHOM pabOTBl SBISETCS — U3YYUTh JIEHEXKHYIO CHUCTEMY
SKOHOMUYECKH PAa3BUTHIX CTPaH, U3yYE€HUE HATMYHOTO M OE3HAIMYHOrO 00OpOTa, a
TaK K€ PEryJIUpOBaHUE JEHEKHON CUCTEMBI.

JUtst TOCTH>KEHUST YKa3aHHOM LENH B padOoTe MOCTABJIEHBI CAEAYIOIINE 3a0aun:

- U3y4YECHUE JECHEKHON CUCTEMBI, €€ 3JIEMEHTOB U THUIIOB;

- paccMOTpEHHE BOIIpoca JICHEeXKHas €JMHUIIA U JEHEKHOE OOpalleHue B
CTpaHax C pa3BUTON YKOHOMHKOM;

- NPOAHAINU3UPOBATh JKOHOMHUKY Poccun Ha COBpEMEHHOM JTale MU JIaTh
PEKOMEHAALUN.

Ctpyktypa KypcoBO paOOThl COCTOMT U3 BBEACHUE, TpEX pPa3JelioB,

3aKJIIOUYCHU U CITMCKA HCIIOJIb30BAHHBIX HCTOYHHKOB.



1 JlenexHas cucrteMa B CTpaHax ¢ pa3BUTOM SKOHOMHUKOMN

1.1 [IpuHIMT ¥ CYIIHOCTH ICHE)KHOM CUCTEMBI

JleHe:)KHOW ~ CHUCTEMOM  HAa3bIBAaETCS  COBOKYIHOCTH  IIPABOBBIX  HOPM,
(MHAHCOBBIX MHCTPYMEHTOB, 3aKPEIJICHHBIX HAIIMOHAJIBHBIM 3aKOHOJIATEIHLCTBOM U
00eCIeynBaOIINX OPraHU3aIMIO JICHEKHOTO 00paleHus! B CTpaHe.

JleHexxHyto cuctemy 000l CTpaHbl, Kak MPaBUIIO, HA3bIBAIOT HAIMOHAILHOM,
MOAYEPKUBAs TEM CaMbIM €€ OOIIKEe YePThl 1 OCOOEHHOCTHU 1O OTHOIICHUIO K JPYTOil.
K mpumepy, B 3aBUCMMOCTH OT XapaKTepa 3KOHOMUYECKHX OTHOLICHUI JIEHEKHbBIC
CUCTEMbI MOTYT (DYHKIIMIOHHPOBAThH HA PHIHOYHON U HEPHIHOYHON OCHOBE.

CoBpeMeHHbIE JICHEKHBIE CHCTEMBI CTpPaH MHpPAa, HECMOTPS Ha CBOM
OCOOEHHOCTH, BKJIIOUAIOT CJEAYIOIIME OCHOBHBIE SJIEMEHTHI: JCHEXKHYIO CIUHUILY,
MaciTad 1eH, BUJIbl JICHET, SMUCCHOHHYIO CUCTEMY W TOCYAapCTBEHHBIA ammapar
PETYIMPOBAHUS ICHEKHOTO OOpaIieHusl.

JleHexxHasi eIMHUIA — 3TO YCTAHOBJIEHHBIM B 3aKOHOJATEIIBHOM MOPSIKE Je-
HEXXHBIN 3HAK, KOTOPBIN CIYKUT JIJII COU3MEPEHUS U BBIPAXKEHUS 1IEH BCEX TOBApPOB.
JlenexxHasi eIMHUIIA, KaK MTPaBUJIO, JEIUTCS HA MEJIKHE, MPOTIOPIIMOHAIbHBIC YACTH.

Macmitad 1eH — 3T0 CPeACTBO BBIPAXKEHUSI CTOUMOCTH B JCHEKHBIX €AUHUIIAX,
TexHudeckas ¢yHkuus aeHer. [Ipu metanmuyeckoM oOpalieHuH, KOrja JEeHEXHBIH
TOBap (MeTasul) BBIMOJHAI BCE (DYHKIMMU JIEHET, MaclITad LIEeH MPeICTaBIsl cOOOi
BECOBOE KOJMYECTBO JICHEI)KHOTO METaJljla, IPUHATOE B CTPAHE B KAUECTBE JICHE)KHOM
CAVHMIIBI WM €€ KpaTHbIX yactedl. ['ocymapctBa (ukcupoBanm macmTabbl 1IEH B
3aKOHOJIATEILHOM MOPSIKE.

Bunpl neHexHbIX 3HAKOB. B HacTosiiee BpemMs HM B OJIHOM CTPAHE HET
CUCTEMBI METATUYECKOTO oOparieHus. OCHOBHBIMU BHUJAMHU JIEHEKHBIX 3HAKOB
SBJISIIOTCS: KPEIUTHBIE OaHKOBCKHE OMIeThl (0AaHKHOTHI), @ TaK)KE rOCY/1apCTBEHHBIE
OyMakKHbIe NIeHbIM (Ka3HAUeWCKUEe OWIIeThI) W pPa3MEHHAs MOHETA, SBISIONIAECS

3aKOHHBIMM IINIaTC)KHBIMHA CPCACTBAMHU B CTpaHC.
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bankHOTHI (OaHKOBCKHME OWJIETBI) 3TO BHJ JCHEKHBIX 3HAKOB, 3aKOHHOE
IJIATE)KHOE CPENICTBO, BBITyCKaeMoe B oOOpaleHue IIeHTPaIbHBIMH OaHKaMH.
[TosiBeHre 6aHKHOT OBLIIO 00YCJIOBIICHO PA3BUTUEM PHIHOYHBIX OTHOIIEHUM B I1€JIOM
Y KPEJIUTHBIX B YACTHOCTH.

Kaznaueiickue Ounetsl — 9T0 OyMakHBIE€ JIGHBIHM, BBITyCKacMbIC
HETOCPEJCTBEHHO TOCYJApPCTBEHHBIM Ka3HAYEHMCTBOM - MHHHCTEPCTBOM (DMHAHCOB
WIN CHEIUaIbHBIM TOCYIapCTBCHHBIM (DMHAHCOBBIM OPTaHOM, KaK IMPABWIIO, IS
MOKPBITUS Oro/KeTHOTro AedunuTa. Kasnadelickue OUIETHl HU B KOEM ClIydae HUKAK
HE OCHAIAJIUCh, B OTJIMYMHU OT OAHKOBCKUX OWJIETOB, APOTOIIEHHBIMU CILJIABAMHU HE
MOJIeKAIA pa3MeHy Ha 0JlaropojiHbie MeTaJlIbl. [1ociae oTMEHBI 30J10TOr0 CTaHaapTa
pa3HUIla MEXJy Ka3HAaueHCKUMHU OujaeTaMd U OaHKHOTaMH IMPaKTHYECKU CTepsach.
PasMenHass MoOHETa 3TO CIWUTOK METallla, HUMEIOIUM YCTAaHOBJIEHHBIE 3aKOHOM
BECOBOE cojiepkaHue U (popMy. MoOHETHl YeKaHATCS, KaK IPaBUJIO, Ka3HAYCHCTBOM,
IIpUYEM CTOMMOCTh METajllla MOHETHI COOTBETCTBYET JIMIIb YacTH HOMHUHAJIA
(pa3MeHHOM MOHETBI). MOHETHI ClIyKaT B KAUECTBE Pa3MEHHBIX JICHET U MO3BOJISIOT
COBEpIIATh JHOOBIC MEIKHE TTOKYITKH.

[Ton mpuHUIUIIOM JEHEKHOM CHUCTEMBbI TOHUMAIOTCS MpaBuia, B COOTBETCTBUU
C KOTOPBIMU T'OCYJIAPCTBO OPTraHU3yeT JTAHHYIO JICHEKHYIO CUCTEMY.

[IpyHIMIT TEHTPAJIM30BAHHOIO YIPAaBJICHUS JICHEKHOW CHUCTEMOM. ITOT
MNPUHIUN CYIIECTBYET W B IEPBOM THUIIE JICHE)KHOM CHUCTEMbI, CBOMCTBEHHOM
aAMUHUCTPATUBHO-PACTIPEICIUTEIILHOW MOJIeTM HKOHOMHUKUM. Ho mpucyrcTBue
JAaHHOW MOJU(UKAIMKM BBIMOJHJIOCH C TOJACPKKOM PYKOBOISIIMX JEHCTBUI
MPABUTEJILCTBA, KaKu€ CYIIECTBOBAIM HEYKOCHUTEIbHBI C IIEIbI0 HCIOJHEHUS
a0COJIOTHO BCEMU MYHUIIUIMAIBLHBIMU OaHKaMU W WX OT/AeaMUd B abCOJIOTHO BCEX
permoHax pasHbIX CTpaH. YTNpaBieHUE JACHEKHBIMH CHUCTEMaMH B YCIOBHSIX
PBIHOYHON MOJIeSId AKOHOMHKH XapaKTEepHO TEeM, 4YTO 37eChb Ha MEpBbIA ILJIaH
BBICTYNAIOT HE 3IMUHUCTPATUBHBIE METObI YIIPABICHUS (XOTSI U OHU UMEIOT MECTO),
a PKOHOMUYECKHE, KOTJia FOCy/IapCTBO uepe3 ammapaT HEeHTPadbHbIX OaHKOB CTaBUT
Ha PBIHKAX TaKWE€ yCIIOBHUSA, KOTOPHIE 3aCTaBISIOT OaHKH, (DMHAHCOBBIC MHCTUTYTHI

JIpYTUe I0pUANYECKHE JIMIa IPUHUMATh HY>KHbIE TOCYAAPCTBY PEIICHMUS.
S)



[TpyuHUMIT TPOTHO3HOTO TJIAHUPOBAHHUS IEHEKHOT0 000poTa. OH 03HAYAET, YTO
KAaK LEHTPAJIN30BaHHbIC, TaK U JCLIEHTPAIN30BAHHbIE ITUIaHbl JEHEXHOro 000poTa 1
€r0 COCTaBHBIX 4YacT€dl IIOATOTaBIMBAIOTCS HE KakK JUPEKTUBHBIE IUIaHbI,
oOsi3aTeNbHbIC N7l BBITIOJIHEHUS KOHKPETHBIMH OpraHaMM, OTBEYAIOMIMMH 33 HX
BBIIIOJIHEHHE, A KaK IIPOTHO3BbI, TO €CTh OPUEHTHUPBI, K KOTOPBIM HAJI0 CTPEMHUTHCS.

HckmoueHne cocTaBiseT TakoM (PMHAHCOBBIM IUIAH, KaK TOCYAApCTBEHHBIN
OIOKET, KOTOPBIA MpHU JIIOOOM THUIE JEHEKHOW CHUCTEMBI OCTAETCS TUPEKTUBHBIM
IUIAHOM, 3a BBIIOJIHEHHE KOTOPOrO OTBEYAET IPABUTEIBCTBO H, KaK IPABHIIO,
MUHHUCTEPCTBO (PUHAHCOB CTPAHBI.

[IpuHUMIT YCTOMYMBOCTH U 3JACTUYHOCTU JEHEKHOT0 000pOoTa. DTOT MPUHLHUIT
3aKJIFOYAETCs B TOM, YTO JEHEKHas CUCTeMa JOJDKHAa ObITh OpraHM30BaHa TaKUM
o0pa3oM, 4To0bI, C OTHOM CTOPOHBI, HE JOMYCKATh HH(IISIUM; C APYTOM - pacIlIupsTh
JICHE)KHBIM  000pOT, €CiaM BO3pAcTalOT MOTPEOHOCTU XO3siCTBA B JEHEXKHBIX
CPEICTBaxX, U CyXkaTb UX, €CJIM YMEHBIIAIOTCS 3TU NOTPEOHOCTH.

[Ipu ompeneneHHbIX YCIOBUSAX (Cmaj MPOU3BOACTBA, OIOJKETHBIM AEPULIMT,
HEJOCTaTOYHOE obecriedeHre o0opoTa IUIATeKHBIMM  CPeACTBAaMM M JIp.)
YCTOMYMBOCTh JEHEKHOr0 000pOoTa MOXET OBbITh HapylleHa, M BO3HUKAET
IJIATEKHBIN KPU3HUC.

[Ipeoonenre Takoro KpHU3UCa BO3MOXHO C IIOMOIIBIO KOMIUIEKCAa Mep,
BKJIIOYAIOIIMX pa3BUTUE IMPOM3BOJACTBA, YMEHBIICHHE OIOKETHOrO Je(uimTa,
obecrieueHue 060poTa HEOOXOAUMOM MacCOM JEHEKHBIX CPEJICTB U JIP.

[IpuHIUII KpEeAUTHOIO XapakTepa ACHEKHOW sMuccuu. B coorBercTBUM €
ATUM MPUHIUIIOM TMOSBJICHUE HOBBIX JICHEKHBIX 3HAKOB (O€3HATMYHBIX U HAJTMYHBIX )
B XO3SIIICTBEHHOM 00OpOTE€ BO3MOXHO TOJIbKO B PE3yJibTaTe MpPOBEACHHSI OaHKaMu
KPEAUTHBIX olepanui. M3 Apyrux MCTOYHHMKOB, BKJIIOYAs Ka3HAYEHWCTBA CTpaH,
JICHE)KHbIE 3HAaKU B 000POT HE JAOJKHBI MTOCTYIATh.

[TpuHuMn 00ecreYeHHOCTH BBITYCKAaEMBIX B OOOpPOT JEHEKHBIX 3HaKoB. B
YCIOBUSIX PBIHOYHOM MOJEIN HKOHOMHUKHM [JI€HEKHBIE 3HAKM O00ECIeunBarOTCA
HaXOJAIIMMUCS B aKTUBAaX OAaHKOB TOBAapPHO-MATEPUAIBHBIMHU LIEHHOCTSIMH, 30JI0TOM

U JPYrUMHU JparolieHHbIMH MeETa/llaMHd, CBOOOJHO KOHBEPTUPYEMOM BaIIOTOM,
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IIEHHBIMU OymMaram ¥ JPYTUMH JOJTOBBIMH OOs3aTenbcTBaMu. [Ipu 3TOM 30510TOE
coJiepkaHue ieHexxHon eanHulbl ¢ 1992 r. B PO ne Qukcupyercs.

[IpyHUMI HEMOAYMHEHHOCTH IIEHTPAJIbHOrO ©OaHKa TMPaBUTEIBCTBY H
MOJAOTYETHOCTH €ro TmapjaMeHTy cTpaHbl. OH CBsI3aH C TEM, 4YTO COXPAHCHHE
CTAOMJIBHOCTH BaJIOTHOTO BBIPAKECHHS, COMEPHUYECTBO C CTAarHalMedl 3KOHOMHUKH
CUMTAIOTCS TEPBEHCTBYIOIICH mpoOiaeMoit ocHoBHOoro OaHk. Ecam Obl  3TOrO
NpuHIKNA He ObLI0, Bcerga Obl CyIIECTBOBaa yrpo3a, 4TO MPABUTEIBCTBO IS
pellleHus CTOSAIIMX Tepell HUM 3aJad HAYHET «BBIUEPNBIBATH» CPEICTBA
IEHTpaJbHOTO OaHKa, U TEM CaMbIM YCTOWYMBOCTH JACHEKHOTO 00opoTa OyaeT

HapylIcHA.

1.2 OcobeHHOCTH JEHEKHOW CUCTEMBI Pa3BUTHIX CTpaH

DUHAHCOBBIE CUCTEMBI PA3BUTHIX CTPAH MPEACTABISIOT B SKOHOMHUKE KaXKI0TO
rocyaapcTBa cepy HAKOIUJIEHUSI JEHEXKHBIX CpPEICTB B IEHTPAIU30BAHHBIX H
JENEHTPAIN30BaHHBIX (POHIAX JEHEXKHBIX cpeAcTB. HammoHaabHbIE OCOOECHHOCTH
CUCTEM ONPENENSAI0TCS CBOeoOpa3ueM OpraHu3ainuu (UHAHCOBBIX IOTOKOB,
00yCIIOBJIEHHBIM crenupuKoi roCy/1apCTBEHHOTO, MOJIUTUYECKOTO u
HSKOHOMUYECKOTO CTPOsI, HUCTOPUYECKUX, Teorpaduyeckux M Jpyrux (QakToOpoB.
DUHAHCOBBIE CHCTEMbl SKOHOMUYECKH PA3BUTBIX CTPaH COCTOAT U CIEAYIOIIMX

IHOACHCTECM:

1 TIlentpanuzoBaHHbie (UHAHCHL. Bemymiee 3BEHO — TrocyaapCTBEHHBIN
oromxket. 3a 200 JeT ero CyImecTBOBaHUS JI0JISI CPEICTB, MepepaclpeesieMbIX Yepe3
Oro/KeT, Bo3pocia B 2-3 pasa, yepe3 Hero mpoxoauT 6osee 40 % HalMOHAIBLHOTO
noxona. ['ocynapcTBo MOXKET, UMETD:

- JIBYX3BCHHYIO OIO/DKETHYIO CHCTEMY, XapaKTepHYIO I YHUTAPHBIX
rocynapctB  (Benmukobpuranuu, HWramum, Opanuuu, Anonun). JleHcTBYIOT

HCHTPAJIBbHBIC U MYHUIIUITAJIbHBIC 6IOI[)KGTBI;



- TPEX3BEHHYIO OIOJDKETHYIO CHCTEMY, CYIIECTBYIOIIYIO B (eAepaTUBHBIX
rocynapctBax (Kanmame, CIHIA, T'epmanum). Brxmrogaer B cebst (emepanbHBIA
OIO/KET, peruoHaldbHbie W OHOKEThl (efepalibHbIX €IUHUI (IITaTa, MPOBUHIIUU,
3eMJIM ) B MECTHBIC OFO[KETHI.

CreneHb aBTOHOMHOCTH OIO/DKETOB  OIpEJENsieTcsl TUIOM  OHOKETHOMN
CUCTEMBI;

1 AmepukaHCKUH THI — MPAKTUYECKH MOTHAS HE3aBUCHUMOCTh BCEX 3BEHBEB;

2 3aragHOEBPOINEUCKUN THUI — OTHOCHUTENbHAsI CaMOCTOSTEIbHOCTh, IPH
KOTOPOM CYIIIECTBYET MEXKOIOKETHOE TiepepacipeieiieHue (GUHaAaHCOBBIX PECYPCOB.

B denepamusax npuMeHsieTcs CHMMETpHYHAs MOJCNb, KOTJa IpaBa BCEX
CyOBEKTOB paBHbI, HO OTJEIbHBIM PETHOHAM B CBSI3U C HUX BaXXHBIM 3HAYCHHUEM
MOKET OBITh MIPUCBOCH OTAEIBHBIN CTaTYC.

1 BueOwomxetnble  (GOHABI —  COLMAJIbHBIC, HAYYHO-UCCIIEN0BATEIbCKUE,
HPKOHOMHUYECKHE, BOCHHO-TIoNUTHYeCKue. Hambomnee 3HAUMMBIMU SIBIISIFOTCS (DOH/IBI
coMalbHOTO  cTpaxoBaHus.  OCOOCHHOCTB:  CYIIECTBOBAHHE  KPEIUTHBIX
BHEOIO/KETHBIX (DOH/IOB, TIOJIB30BATENIIMH KOTOPBIX SIBIIIFOTCS  MCIIOJHUTENN
TOCYAapCTBEHHBIX 3aKa30B WJIM TOCYJAPCTBEHHBIX MTPOTPaMM.

[IpuHIMIIBI TOCTPOCHUS:

- 00513aTeNTLHOCTh CTPAXOBAHUS;

- 00bEIMHEHHE PUCKOB;

- DKBUBAJICHTHOCTH TPYIOBOTO BKJIa/Ia U BHITLJIAT;

- OIOKETHOE JIOTUPOBAHUE;

- TOCYIapPCTBEHHBIC TapaHTHH.

2]lenieHTpaniM30BaHHBIC (UHAHCHI SBISIOTCS TJIaBHBIM MCTOYHUKOM
MOOWIIM3aIM  (PMHAHCOBBIX PECYpCOB. ODTO TPEANPHUATHS PA3TUIHBIX  (HOpM
COOCTBEHHOCTH, YIJIAYUBAOIINE HAJIOTU U COOPBI.

[Tomutrka ¢UHAHCOBOM CcTaOWMIM3allud, TMPOBOAUMAS TPABUTEIHCTBAMU
BEJIyIIUX CTPAH MHUPA B YCIOBUSIX INI00ATBHOTO SKOHOMUYECKOTO KpU3HCa.

Jlupepwr ctpan G20 (bombmas nBammatka), Ha KOTOpble mpuxomutcs 85 %

mupoBoro BBII, npuHsim Ha caMmure B BalIMHITOHE WTOrOBYHO IEKJIAPALHIO.
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Cpenu Mep, KOTOpble cTpaHbl oOemald MOPeaNpHHITh [0 HUTOraM CaMMHTA,
NEPEYHCIICHbl: CTUMYJIMPOBAHNE 3KOHOMHUK, O0€CII€YEHUE PHIHKOB JMKBUIHOCTHIO,
noJIepKKa (PMHAHCOBBIX MHCTUTYTOB, Pa3MOPaKUBAHUE KPEAUTHBIX PHIHKOB.

B nokyMeHTe OTMEYaeTcs,, UTO €CJIM pPa3BUThIE SKOHOMHUKH CTAJIKHUBAIOTCS C
OonpIIMMU  TpoOJieMaMu, B TAaKOM CiIy4da€ y CTPEMUTENIBHO BO3PaCTAOLINX
pa3BHUBAIOIIMXCS TOCYAAPCTB (PMHAHCOBBIM pocT emEé He npekpamaercsa. Ilo Bceit
BUJUMOCTH, 3TOT MYHKT O3HA4yaeT, TO 4TO (OPMUPYIOUIUECST IKOHOMHUKHU OOSI3aHBI
IPOSIBUTh MNOJAEPKKY MHUPOBOM HSKOHOMHUKHM B ILEJIOM M pa3sBUTOMY MHpPY B
YaCTHOCTH, U UMEHHO OT BOCCTAHOBJIEHHS Pa3BUTHIX YKOHOMHK 3aBUCUT Oyaylee
MHUPOBOM 3KOHOMHUKH. JIuaepsl rocygapct TakKe MNO0O0€Ilanyd NpeaNnpuHSATh BCe
yCUIIUS AJIs CTaOUIM3aluu (PUHAHCOBBIX PBIHKOB, YTO MOAPAa3yMEBAET HaKauUBaHUE
PBIHKOB JIONIOJIHUTENIbHON JIMKBUJIHOCTBIO. [Ipu 3TOM cTpanbl oOemanu o0JeryuThb
HAJIOroBoe OpeMsi BHYTPH CBOUX CTpaH JUIsl CTUMYJIMPOBAHMSI BHYTPEHHETO CIIpOca.

locynapctBa obemanu oOecrieuuts Bceemupssii bank, MB® u apyrue
MHOTOCTOPOHHUE OaHKU Pa3BUTHS HEOOXOAUMBIM O0OBEMOM PECYpPCOB, HYKHBIX IS
IIPEOJIOJIEHHSI KpHU3HCA, a TaK XK€ IEPECMOTPEHHUE CUCTEMBI YIIPABIECHUSA H
obecnieuenne MB® (rnaHCcOBOM CTPYKTYpOIl.

Cpenn KOHKpPETHBIX Mep, KOTOpbIE elle He0OX0AUMO pa3padoTarh, JOKYMEHT
BBIIETISICT PEryJUpOBAaHUE pbIHKA JEpUBATUBOB (MPOM3BOAHBIX (PUHAHCOBBIX
WHCTPYMEHTOB) U LIEHHbIX OyMmar B menoM. [logpasymeBaercsi, 4TO HEOOXOIUMO
YBEJIUYUTH JIETATBHOCTh PHIHKOB JE€PUBATUBOB U M3MEHUTH CaMy CYLIHOCTb 3TOTO
PBIHKA, B TOM YHUCJIE PbIHKA KPEIUTHO-1€(POITHBIX CBOIOB.

B [noxymeHTe moOAuYEpKHUBAETCS CKIOHHOCTb TOCYJAapCTB K MPUHIHUIIAM
PBIHOYHOM SKOHOMHMKHU U CBOOOAHON TOProBiau. CTOpOHBI OOEIIaNu BO3AEPKATHCS B
TeueHue 12 mMecsieB OT BO3BE/IEHHS HOBBIX TOPTOBBIX U MHBECTULIMOHHBIX 0apbepoB.
@dakTHUEeCKH 3TOT MYHKT O3HA4YaeT, YTO CTpaHbl OQUIMAIBHO OTKa3ajiucCh OT
HOMBITOK 00y34aThb MAacCOBBI MEPETOK KalHUTaJoB, KOTOPBIA MPOUCXOTUT B
HacToslee BpeMsi B mupe. Takum 00pa3om, NMPHUHAT IUIAH Ha KPATKOCPOUYHYIO U

CPEOHECPOUYHYIO TNEPCIEKTUBBI, C HAMEYEHHBIMU JACHUCTBUSAMU HA JUINTEIbHBIN



nepuoa. Pedopma cucTteMbl MHPOBOrO ympaBieHHs OydeT UATH MO MATU
COTJIACOBAHHBIM HAIPaBJICHUSM:

1 TIoBbIIEHNE YPOBHS IPO3PAYHOCTH U MOJOTYETHOCTH.

2 Ycunenue KaueCTBEHHOTO PETyIMPOBAHUSL.

3 [looupenre cornacoBaHHOCTH Ha (PUHAHCOBBIX PHIHKAX.

4 YxperuieHne MeKyHapOAHOTO COTPYAHUYECTBA.

5 PehopmupoBanre MexayHaApOAHBIX (PHHAHCOBBIX OPTaHU3AIIHA.

Takum oOpa3oM, HauMEHOBaHHE HALMOHAJIBHOM JIEHEKHOM EIMHHULBI, Kak
IIPAaBWJIO,  BO3HMKAE€T  HCTOPUYECKH, HO  TOCYJAapCTBO  JOJDKHO  CBOUM
3aKOHOJATEIbHBIM AKTOM 3aKpENHUTh 3TO HAMMEHOBAHHME (WM HU3MEHHUTH €ro).
JIeHeXHBIMM €IMHULIAMH SIBJIAIOTCS, Hanpumep, B CILA — nomnap, SAlnonnn — uexa,
['epmanun, @paHuuy U psie OPYTrUX €BPONEHCKUX TOCYyNapcTB — €Bpo, llonbiie —
3n0Thil, Kutae — 1oanw, Poccuu — py6ib, Ykpaune — rpusHa, Jlutse — nur, JlatBun —

naT, DcToHuH — KpoHa, Pecniybonuke benapych — 6enopycckuii pyoiib.

10



2 OcoOenHoctu JACHCKHOI'O o6pameHH;1 9KOHOMMHYCCKHU PA3BUTHIX CTpPAH

2.1 DOxoHomuueckas cucrtema CIIA

Oxonomuka CIIIA yHukaibHa 1o cBoemy xapakrepy. CeroaHs aMmepHKaHCKast
PKOHOMHUKA SABJISICTCSI TJABHBIM CTA0WJIM3aTOPOM U JIOKOMOTHBOM MHUPOBOM
AKOHOMUKHU. VICTOPUYECKH CIOKUIIOCH TaK, YTO PAa3BUTHUE PHIHOYHBIX OTHOIIECHUU U
crtaHoBiieHHe rocyaapcTBeHHOCTH B CIIIA mum mapannensHo. B otinmuume ot ctpan
EBpomnbl, B KOTOpPBIX MEPUOIY PHIHOYHBIX OTHOIIEHWUN MPEAIIECTBOBANIA 3I0Xa
CpPEeIHUX BEKOB U ()€0JATHLHOTO CTPOSI.

JleHexxHasi eIMHULIA U IEHEXKHOEe oOpalleHue

Onnoit u3 ocobennoctedt BamtoTHOM cuctembl CIIA sBisioch aMTenbsHOE
cymiectBoBanue oumerauima. [lo 3akony 1873 r. pamtotHoi enununeid CILIA Obin
MpU3HAaH 30JI0TOM JoJUiap, CBOOOMHAs YeKaHKa cepeOpa Oblna ympa3gaHeHa; HO
CTOpPOHHHMKaM OWMETa/lIu3Ma BCKOpPE YAAJIOCh JOOUTHCS CHadanga BO30OHOBIICHUS
YaCTUYHOW YEKaHKHU cepelpa, a 3aTeM NpUOoOpUTEHUEM ero KazHaueilctBoM. Bee xe,
B KOHEYHOM cueTe, MoOeTuIN CTOPOHHUKH MOHOMETAJUIM3Ma, MPE/ICTaBIISIONINE
MHTEpEChl KPYITHOI MPOMBIIUIEHHON OyprKya3uu u 0aHkoB. B 1900 r. Obu1 u3gaH akt
O 30JI0TOM CTaHJapTe, YTBEPAMBIIMI B Kauye€CTBE JACHEKHON E€IMHUIIbI CTPaHBI
30JI0TOM J0JUIap C COAEp:KaHueM 4yucToro 3osota B 1,50463 r. Onnako cepeOpsiHbIe
J0JIIapbl HE OBLIM U3BSATHI U3 OOpaIleHHM.

XapakTepHor deprod aeHexkHOM cucteMbl CIIIA Obulo  JIMTENBHOE
CYILIECTBOBAHHE JICIICHTPAIIM30BAHHON CUCTEMBbI OaHKHOTHOU smuccuu. Jlo 1960—x rr.
MpaBOM BBHINTyCKa OAHKHOT TMOJH30BAJIUCh MHOTOYHUCIICHHBIE OaHKH OTIEIhHBIX
mratoB. [lo 3akony 1863 r. 3TO TpaBo OBUIO MPEJOCTABICHO TaK Ha3bIBAEMbBIM
HallMOHAIBHBIM OaHKaM, MOJYMHEHHBIM (enepaTbHOMY 3aKOHOJATEIbCTBY; TEM HE
MEHEE HMUCCHUSl OCTaBAJIACh JEUEHTPAIN30BAHHOM, IMOCKOJBKY €€ OCYLIECTBIISIO

HECKOJIbKO THICSY HAIMOHAJIbHBIX OaHKOB. [[pyroii cBoeoOpa3HOM uyepTON CHCTEMBbI
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O0aHKHOTHOW 3Muccuu, npocyiiectBoBasiieit B CIIIA ¢ 1863 no 1914 r., sBisiock
00s13aTeIbHOE oOecrieueHue BBIITYCKABILINXCS OaHKHOT oOnuranusIMu
rocyJapCTBeHHBIX 3aiiMoB. CoriacHo 3akoHy 1863 T. Kakapld HAllMOHAJIBHBIA OaHK
MMeJl BOBMOXKHOCTh BBIITYCKaTh KYIIOPY B Mpejenax KYIUICHHOW UM W BHECEHHOU B
Ka3HAuYeUCTBO CyMMbI oOymramnuii rocyaapctBeHHbIX 3aiiMoB CIIIA. Takoi mopsiiok
AMUCCUU CO3/1aBajl OJAroNpUsATHBIC YCIOBUS JUIsl pa3pellieHus: 3aiiMoB ¢eepaibHOro
IPaBUTENBCTBA, HO UMEN TOT CYIIECTBEHHBIM HEAOCTATOK, YTO pa3Mepbl OAHKOBCKOTO
oOpamieHusi OBLTM TIOCTaBJICHHl B 3aBUCUMOCTh OT BEJIMYUHBI  MHOPTQens
rOCYJapCTBEHHBIX IIEHHBIX Oymar y HallMOHAJbHBIX OAHKOB, & HE OT MOTPEOHOCTEN
TOBapOOOOPOTA B JIEHbrax.

[To 3akony, u3ganHomy B jaekabpe 1913 r., Oblia cO3/1aH HOBBIN BBITYCK
0ankoB — @enepanbHas pezepBHas cucrema (OPC). Bea tepputopuss CIIA Obuia
pasnencHa Ha 12 OKpyroB, B KaXXIOM M3 KOTOPBIX OBUT YUpEXKIEH (eaepanbHbIii
pe3epBHBI OaHK C KamuTajioM He MeHee 4 MiIH J0Jul. BaHKHOTHI (enepanbHBIX
pe3epBHbIX 0aHKOB — (helepalibHble pe3epBHbIE OMJIEThI — MOJJIEKAIN pa3MEHy Ha
30JI0TbIE MOHETHI U JOJDKHBI ObLIN 00ecreunBaThcsd HE MeHee yeM Ha 40 % 30510ToM,
a Ha ocrtaibHbie 60 % — BekcemsIMH Ha CPOK O TPEX MECSUEB, MPUHUMAEMbIMU
pEe3epBHBIMU OaHKaMHU K IepeyueTy OT «OaHKOB — 4iIeHOB». Bce 0e3 MCKIIIoUeHUs
rocyapCTBeHHbIC OAHKH JOHKHBI ObUIA BCTYIIUTH B WICHBI (De/lepaibHON pe3epBHON
CUCTEMBI, MpoYHe OaHKW HMMEIH BO3MOKXHOCTHb OBITh €€ uJ€eHaMU C JI03BOJICHUS
ynpasieanst @PC. Bo rnmaBe ®PC Obut moctaBiieH (enepaibHbIi pe3epBHBIA COBET
NoJ Tpe/ceaTeNIbCTBOM MUHUCTpPA (PUHAHCOB, B €r0 COCTaB BXOIWJIM KOHTPOJIEP
JIEHEe)KHOT0 O0paIieHus U MecTh 4ieHoB, Ha3HadaeMbIX [Ipe3nnentom CIHIA.

@denepalibHBIN PE3EPBHBIM AKT BHEC CIICAYIOIIME W3MEHEHUS B JICHEKHYIO
CUCTEMY CTPaHBI:

- OH IICHTPATM3UPOBAT OAHKHOTHYIO SMUCCHIO;

- CYIIIECTBEHHO M3MEHWJI CUCTEMYy OOecredeHHsl 0aHKHOT, C/IeJIaB OCHOBHBIM
oOecreyeHneM UX KOMMEPUECKHE BEKCEIIsl BMECTO MOCYAapCTBEHHBIX IIEHHBIX OyMar.

B nepuoa mupoBoro sxoHomudeckoro kpuzuca 1929—-1933 rr. oco6eHHOCTHIO

neHexxnor cucrembl CIIIA ObIO  JIUTEIRHOE COXPAHEHHE 30JI0TOMOHETHOTO
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cTaHmapra. JTo OOBsCHAETCs, Tpexae Bcero, tem, uro Coenunennpie IllTaTsi
BcTynuiv B [lepByro MUPOBYIO BOMHY JIMIIIb HE33J0JITO JI0 €€ OKOHYAHUS, a IOTOMY
UM HE MPUXOJWIOCHh HECTU OOJIbIIME BOEHHBIE pacxXoabl W Tpuberath ISl HX
MOKPBITUS K WHQIAIIMOHHOMY BBITYCKY OyMaKHBIX naeHer. Kpome Toro, mocne
BOMHBI 30JI0TOM 3amac CTpaHbl 3HAYUTEIBHO BO3POC, YTO CIOCOOCTBOBAJIO
COXpaHEHUIO €0 TPEKHEW CUCTEMBI CBOOOJHOTO pa3MeHa OaHKHOT Ha 30JI0ThIe
MOHETHI.

Opnnako u B CIIIA 3010TOM cTaHIapT pyXHYJ HOJA yAapamu kpusuca 1929-—
1933 rr. JIukBuganuu 30J0TOr0 CTaHJAApPTa COMyTCTBOBAJA JACBAbBALIMS 0JJIapa Ha
41 %. CornacHo aKTy O 30JI0TOM pe3epBe, BCTynuBiieMy B cuity 31 suBaps 1934 r.,
HOBOE 30JI0TO€ COZEepKaHue JIoJiapa He JIOJDKHO ObuIo mpeBbimath 60 % mpekHero,
npudeM [Ipe3nneHTy npeaocTaBisiioch IpaBo ONPEeaesiaTh ero B npenenax ot 50 1o
60 %. dakThyecku HOBOE 30JIOTOE COAEpKaHWE JoJulapa ObLJIO YCTAaHOBJIEHO Ha
ypoBHE 59 % TpeKHEro IMyTeM IMOBBIIMICHUS OyMakHOM meHbI 30501a ¢ 20,67 mo 35
JOJIJI. 32 TPOMCKYIO YHIIMIO; TEM CaMbIM 30JI0TO€ COJEpXaHue JoJiiapa ObLIo
camxkeno ¢ 1,50463 r no 0,888671 r.

[To Tomy ke aKkTy O 30JI0TOM pe3epBe ObLIO OCYHIECTBIEHO OrOCYJapCTBICHUE
[EHTPAIM30BAaHHBIX 30JI0THIX 3aMaCOB: BECh 30JIOTOM 3amnac (enepanbHbIX Pe3ePBHBIX
O0aHKOB TepeaBajcs Ka3HAueWCTBY B OOMEH Ha €ro 30JI0Thie CepTHU(HUKATHI T10
ctapoit nene (20,67 ol 3a YHIMIO YUCTOrO 30JI0Ta), a 3a CYET MNPUOBLIH,
MOJIYYCHHOW Ka3HAYEHCTBOM OT TIEPEOIEHKH 30JI0Ta Mo Oojee BBICOKOM  IieHE
(35 momi.), ObUT co3daH CTAOWJIM3AIMOHHBIM (GoHA B cymMme 2 MIpHA AOMI. JJIS
peryJMpoBaHus Kypca J10Juiapa, HHOCTPaAaHHON BaIOThl U TOCYAapPCTBEHHBIX IIEHHBIX
6ymar. DakTHUECKH CTAOMIM3AlMOHHBIN (DOHJ HCIOIB30BAJICS IMPABUTEIHCTBOM
CIIA nns BeieHMs] BAIOTHOW BOMHBI MPOTHMB AHIVIMM: MYyTEM CKYNKUH (YHTOB
CTEPJIMHTOB Ha JIOJUIAPHI 32 CUET CPEACTB ATOr0 (OH/IA OKA3BIBAIOCH MOHUKATEIHHOE
BO3JICMICTBUE HA KypC JI0JUIapa.

3akoH o cepedpe 1934 r. 06s3a1 Ka3HAYEHCTBO 3aKyIaTh cepeOpo BHIYCKATh
B3aMEH €ro cepedpsiHbie cepTU(UKATh, CTaBIIEe OAHUM Sl COCTABHBIX JJIEMEHTOB

JIEHEKHOM MaccChl. 3aKyIlKH cepedpa JOJIKHBI ObLIM MPOJ0JIKATHCS 10 TE€X MOp, MOKa
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cepeOpsiHbIi  3amac  AOCTUTHYB 25 %  COBOKYIHOIO  IIEHTPAJIM30BAHHOTO
METaJUTMYECKOro 3amaca (30JI0Toro u cepedpstHoro). Akt 1934 r. ObUT IPOIUKTOBAH
UHTEpecaMu cepeOpOonpOMBIIIIEHHUKOB. 3a 1934-1942 rr. ka3HaueWCTBO KYIHIIO
OKOJIO 2,7 MIIpJ YHITUM cepedpa, UTO MPUBEIIO K MOBBIIIEHUIO €0 IIECHBI.

[Tocne Bropoit MupoOBOM BOWHBI YBEIUYWIOCH MPOMBIIUICHHOE MOTPEOICHUE
cepeOpa ¥ 3HAYUTEIHLHO YMEHBIIWJIACh €r0 PoJib B JIEHEKHOM oOpateHuu. 3a 1955-
1972 rr. cymma cepeOpsiHbIX T0JUIapOB cOKpatuiack ¢ 2,4 mupa ao 0,7 Mapa g0,

NHbnsays B TOCIEBOCHHBIN TIEPHOT

Ocobennocteio uHQuussmn B CHIJA B mepuon Brtopoii MupoOBOW BOHHBI
SABUJIOCh TO, YTO OHA TMPOMCXOJUJAa B YCIOBHUSX 3aMETHOTO poeM o0bema
MIPOMBIIIUICHHOTO TIPOM3BOJICTBA, YTO B M3BECTHON MEpEe CAEPKUBAIO HHOIALHUIO.
OnHaKo poCT JIEHEKHON MACCHI 3HAYUTEIBHO MMPEBOCXOAWI POCT MPOU3BOACTBA. TaK,
3a 1940-1945 rr. KOIWYECTBO HAJIMYHBIX JICHET B OOpAIllEHUU YBEIUYHIIOCH B 3,7
pa3a, Toraa kak Baja JI BOM HallMOHAJbHBIM MPOIYKT YBEIUYMUIICSA TOJIBKO B 1,5 pa3a.
VYxe B roasl BOWHBI IIOKYIATENIbHAs CuUia JA0JUIapa, I0 IPEeyMEHBIICHHBIN
ouIMaTbHBIM JAHHBIM, yTiajia 0osee yeM Ha 1/4.

[TocneBoennass uHGssuus B CIIA, kak U B JAPYyrux KanUTAIUCTUYECKUX
CTpaHax, Obljia BbI3BaHA HOBOW TOHKOM BOOPYXKCHHUH M MUIUTapU3aIieil SKOHOMUKHU.
Macca HaTU4HBIX JEHET B OOpaileHuu (BKJIIOYasi OAHKHOTHI, CEPeOpsHbIE JT0JUIAPHI,
MeJIKME MOHETHI U Ka3Hadeickue OmneTsl) coctapisiia B 1939 r. 7,6 mupa nost., B
1945 r. — 28,5 mapa, B 1950r. —27,7 mapa, B 1955r. —31,2 mapa, B 1960 T. —
32,9 mupa., B 1965 1. — 42,1 muapna. (Bce gaHHBIE MPEICTaBICHBI Ha KOHEI] rojia) U B
utone 1972 r. — 62,4 mapa nomn. Mtak, Beiien 3a KpaTKOBPEMEHHBIM COKPAILICHUEM
JICHe’)KHOW MAacChl 3a MEPBOE IOCIEBOCHHOE NsiTWIeTHEe HauuHasg ¢ 1950-x T1T.
BO30OHOBUWJICSI OBICTPBIM €€ poCT, mpuueM B mepBod mojoBuHe 1950-x rr. 3TOMY
criocoOCcTBOBajIa amepuKaHckas arpeccus B Kopee, a Bo BTopoit mosioBune 1960-x rr.
— aMepuKaHCcKas arpeccusi BO BbeTHame. 3HAUUTEIBHO BBIPOCIIA U CyMMa JIEO3UTOB
1o BoctpeboBanus: co 108,5 mupa nost. B xonue 1947 r. no 241,3 mapa nosul. B
asrycre 1972 r.
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Poct nenexnoit maccel B CIIA 3HaUMTENBHO OMEpexan pocT MPOU3BOACTBA U
TOBapooOopoTa 1 HOocWI MHGIAIMOHHBIA XapakTep. C 1960 mo 1967 r. manuuHas
JIeHeXHasi Macca yBenuuymwiach Ha 44 %, a po3HUYHBINM TOBapOOOOPOT B peaIbHOM
BBIpQXKEHUU — TOJbKO Ha 26 %. B 1969-1970rr. mpowsoiien KpU3UCHBIA cHaj
npombiniuieHHoro  npousBojctBa CIIA, HO JeHexxHas Macca MpojoshKalia
Bo3pactaTh. Tak, B Mapte 1971 1. o0muii uHAEKC NMpOMBIUIeHHOW npoaykiuu CIITA
ObUT TIOYTH Ha 5 % Hke ypoBHS 1969 T., HO 00mIas Macca JeHer B oOpallleHUH
(BKJTIOUAsl HATMYHBIC JIEHBIH U JITIO3UTHI IO BOCTpeOOBaHMs) Bo3pocia B MapTa 1969
r. o mapt 1971 r. Ha 11 %. C mapta 1971 r. mo mapt 1972 r. nenexxnas Macca CHOBa
Bo3pocia Ha 11 %, a mpoMbllIeHHAs MPOAYKIUS — TOIbKO Ha 4 %.

B pesynbrate uHbmsAIMU U JIaBieHus MoHomnosud ypoBeHb IieH B CIIA
CHUCTEMAaTHYEeCKU POC, a MOKYyIaTelbHas cuia jojiapa manana. Ha mpoTsokeHuu
MOCJIEBOCHHOTO Tiepuoja, ¢ 1945 mo 1972 r., oO6mmii UHIEKC MOTPEOUTENHCKUX 1IEH
MOBBICHJICS Oojiee YeM BJABOE, IpUYeM TOJbKO 3a 1963-1972 rr. (mo uroas 1972 r.)
ero poct coctaBmin 37 %. XapakTtepHo, 4yTO B cBoeM mnocianuu 1970 1. 00
HPKOHOMHUYECKOM MoJiokeHnn ctpanbl [Ipesunent Hukcon ObuT BEIHYK/IEH MPU3HATH
pa3utre uHpasauuu B CIIIA 1 ee TeCHyIO CBSI3b C POCTOM PacxoJ0B Ha BOWHY BO
Brername.

Ocobennocteio mocieBoeHHor uH@usiiiun B CIIIA mo cpaBHeHHIO ¢ psigom
JIPYTUX KalMUTAIMCTUYECKUX CTpaH SIBUJIOCh TO, 4YTO OOECIIEHEHHE aojuiapa Io
OTHOILICHHIO K TOBAapaM [JIUTEILHOE BpPEMS HE COIMPOBOXKAAIOCH CHHKEHUEM Ero
o(UIIUAIBHOTO 30JI0TOTO COAEpKaHUs, KoTopoe g0 KoHia 1971 r. ocTtaBanoch Ha
YpPOBHE, ycTaHOBJIEHHOM emie B 1934 r. OmHako 3a mocieaHue TOIbl Pa3BUTHE
BaJIIOTHOTO Kpu3Wca Bce Ooisiee monapweiBasio jaouiap. B mapre 1968 r. CIHIA
MPUIIUIOCH TTOMTH HAa YCTAaHOBJICHUE JIBOMHOM IIEHBI 30J10Ta: MO O(UIIMATLHON 1IEHE
(35 monn. 3a 1 yHIHMIO) 30J10TO MPOAOIIAKAIO MPOJAABATHCS TOJBKO Ka3HAYEWCTBAM U
IEHTPAIBHBIM OaHKaM pyrux cTpaH. COBMECTHO C 3TUM CYIIECTBOBAIA PACTIO3HAHBI
KOJIbIXaroluecs Oa3apHbleé CTOMMOCTH, YCTAaHABJIMBABIIMECS B WHAMBUAYaJIbHBIX
0azapax 3omota. B 1968 1. Obm0 oTMeHEHO oOs3atenbHOE 25 %-HOE 30J10TO

obecrnieueHue OaHKHOT (PeepaibHBIX PE3EPBHBIX OAHKOB.
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B pesynbrate yxynameHus: BalrOTHO-(DMHAHCOBOTO MOJIOXKeHUs B KoHle 1971 r.
Ha BamMHITOHCKOM COBEIIAaHWMH MUHUCTPOB (prHaHCOB 10 KanmuTanMCTHYECKUX
ctpan CIJA coriacunuchk OCyleCTBUTH JI€BAIbBAIMIO JloJUIapa: opuIMaIbHas [eHa
YVHITUU 30J10Ta ObUTa MoBBIIIEHa ¢ 35 1m0 38 Mo, a 30J10TOe CoAepIKaHHe J0JuIapa
camkero ¢ 0,888671 r no 0,818513 r. D10 pemenue ObUIO ocyiiecTBiIeHo B 1972 1.,
pUYEeM KOHBEpPTAOEIbHOCTh JOJUIAPOB B 30JI0TO, MpEKpallleHHas paHee, HE ObLia
BOCCTAHOBJICHA.

HanbHeiiee yxynameHnne 3xkoHoMuueckoro mnosoxenuss CIIIA, B gactHOCTH
OonplION maccuB OanaHca W JAaBi€HHE Ha Joiuiap, B ¢eBpaie 1973 B BbIHYIUIIO
agmuHucTtpanyio CHIA npowns3BecTH BTOPYIO I€BAJIbBALMIO CBOEU BAJIOTHI. 30JI0TOE
conepkanne Jlommapa Obuto cHmwkeHo 10 0,73662 r 4ucTOro 30J10Ta, a €ro
odpulManbHas IeHa MOoBbIlIeHa 10 42,22 NMoJUl. OAHY TPOMCKYIO YHIMIO, WM Ha
11,1%.

B cBs3u ¢ nepexoaoM Benylux 3amaAHbIX CTpaH B Havaine 1970—x rr. K Tak
Ha3bIBAEMBIM «IUIABAIOIIMM» KypcaM (uKcalus O(UIMaIbHOW NEHBbl 30J0Ta B
J0JIJIapax yTpaTuia CBOE peajbHOE 3HA4YeHHE. SIMalicKoe IEHEkKHOE COTJIOIICHME
(GopMalIbHO OMNpPEAENUI0 KOHLEMIHIO «IUJIaBY4YMX» JICHEKHBIX HaIpaBiIeHUN U
aHHYJIMPOBAJIO NMPUMEHEHHE CIYKeOHON CTOMMOCTH 30JI0Ta B JI0JIapax Kak 0asbl
TBEPJBIX BAITIOTHBIX MapuTeTeToB.. [lomMmumo »TOro, OBLTA ympasgHeHa QuKcanus
MacmTadba 1eH B 30JI0T€, OHO CTajo MPOAABATHCS CBOOOIHO U3 TOCYJApPCTBEHHBIX
3aracoB 1 MB® Ha aykiuonax, B3Hockl B MB® B 30501e 6615111 3ameHensl Ha CJIP.

I'oBopss 006 wunbpnsuuu B CIIIA, HeoOX0AMMO OTMETUTh, YTO Haubojee
BBICOKHI ee TeMn HaOirojajcs B nepuoa ¢ konna 1960-x rr. no Hadana 1980-x rr.
JlanHO€ pa3bICHSUIOCH BOIM3U (DMHAHCOBBIX M BOCHHO-OOIIECTBEHHO-TIOIUTUIECKUX
daktopoB. K HMM mpexze BCero ciieayeT OTHECTH 000CTpPEHHE MUPOBOTO BAIIOTHO-
(uHAHCOBOTO KpH3HCa, CTPEMJIEHHE OCBOOOJIUTHCS OT AOJulapa, KPYIHBIM MaccuB
iatexHoro OanaHca, ocoOeHHO ¢ SIMmoHWEll, OrpoMHBIE BOEHHBIE PACXOBI,
CBSI3aHHBIE KakKk C BOMHOM HO DBbeTHamMeé © HOBOM IPOrpaMMON BOEHHOM
MOJICpHU3AIMU, TaK U C 3HEPreTHYECKO—CHIPbEBBIM Kpu3ucom 1973-1975 rr., a

TAaK>K€ TOBBIIICHUE IIEH psAAoM Kopropauuii. B pesynprare ¢ 1964 mo 1980 r.
16



noptdens rocodauranuil y ¢peaepaibHbIX Pe3epBHBIX OAaHKOB BO3POC B TPHU pasza — C
37 no 121 mapx gost., sMuccus  OaHKHOT —yBEJIMYHMJIACh TakKe B TpU pas3a—C
35,3 mupa AoI. 110

124,2 mapa. nomt., a MHAEKC po3HUYHBIX 1eH (B 1967 r. paBubii 100) noBeicuiics ¢
94,5 no 246,8. IlokynarenbHasi, ciocOOHOCTH AoJutapa ynana 10 40 % 1o cpaBHEHUIO
c 1967 r. Ilpu stoM k Havany 1970-x rT. 30710TOM 3amac cokpatuics Ao 11,2 mupna
JOJUL. IO cpaBHEeHUIO ¢ 24,6 mupa aomi. B 1949 r., to ects B 2,5 paza. K nauany
1980—x rr. unsALIMA TpeBpaTUIaCh B TIABHYIO SKOHOMUYECKYIO MTPOOJIeMy.

AKTUBHBICE AHTUUH(ISAIUOHHBIE MEPBI, MPUHSATHIC aJMUHUCTpALINEI
P. Peilirana B 1981 r., cmocoOCTBOBaJiM CHUXKEHHIO €€ ypoBHS. B wux 0a3zy
CYILIECTBOBAJIa BO3JIOXKEHA MOHETAPUCTCKAs TEOPHUSl PETYIUPOBKH SKOHOMHKH. B
YUClie O3TUX MEp IMPEeXJe BCEro HA30BEM TMOBBIIMICHUE MPOIEHTHBIX CTaBOK,
OTpaHUYCHHE JCHEKHOW SMHCCHH, COKpallleHHWe OIKETHOTO neduimra 3a cuer
YpE3bIBAaHUSI TOCYJIapPCTBEHHBIX PACXOJ0B, YMEHBIIEHHWE I[1ACCHMBA IUIATEKHOTO
OajlaHca, CHI)KEHHME HAJOrOB C IOPUAMYECKUX W (PU3NYECKHX JIML U HEKOTOPOe
YMEHBIIICHUE BOCHHBIX PACXOJ0B (BCIEACTBUE TOJIMUCAHUS pPsfa COTJIAIICHUN C
CCCP o cokpallleHH paKeTHO-SJE€PHBIX BOOPYKEHH ).

Jist 1990 rr. u Havyana XXI B. xapakTepHO CHM)KEHHE TEMIOB MH(IISIIIUHU B
CHIA, kak u B Ipyrux pa3BuThIX cTpaHax. B cepeaune 1990-x rr. orMeyvancs caMblii
CTAOMJILHO HU3KUN ypoBeHb MHGIAIMM 3a npeamecTByronme 30 ner (C cepeauHsl
1960-x rr.). 32 mocnenuue cemsb set (1998-2004) cpenneromnoBoit Temn UHGIAINN B
CIIA, mpupocT NoTpeOUTeNbCKUX 11eH cocTaBui 2,5 %.

HanuuHelit u 6e3HaAIMYHBIA 000pOT

B nacrosee Bpems CIIIA pacnonaratot cieayromneil CTpyKTypol T€HEKHOTO
oOpatieHusi, KOTOPYIO ONPEAENSIIOT TPU OCHOBHBIX SMUTEHTA JIEHET: MUHHUCTEPCTBO
¢buHaHCOB (Ka3HAYEHCTBO), IleHTpaIbHbIN OaHK (DPC) 1 koMMepUeckrue OaHKU.

MunuctepctBo ¢unancoB CIIIA BeiTyckaeT METKOKYIIOpHbIE (Ka3HaA4YeHCKue
neHexHbie) omnersl oT 1 go 10 most., cepeOpsiHble MOHETHl M pPa3MEHHbIE, Tak
HA3bIBAEMbIC HETIOJHOIICHHBIE MOHETHI, M3TOTOBJICHHBIC W3 OOBIYHBIX METAJUIOB

(HI/IKCJ'IH, MCI[I/I). I[O MMOCJICAHErO BPEMECHU SMUCCHUA Ka3HAYEHCKHUX JICHET COCTaBJIIsjIa
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11 % HamuyHO-IeHEeXkHOM Macchl. llpucyTcTBME MaHHOM 3HAYWTEIbHAS OIS
JIOBOJUTCSI B MOHETHI.

OPC B nuue QenepaabHbIX pPE3EPBHBIX OAHKOB BBIMYCKAeT OaHKHOTHI,
KOTOPBIE SIBJISIFOTCS IIIaBHBIM CPEICTBOM HAJTUYHO-AEHEKHOTO 000pOTa CTPAHBI.

Kommepueckue 0GaHKH SMUTHUPYIOT B OCHOBHOM BEKCENsl, YEKH, KPEIUTHbIE
KApTOUYKH, JIEKTPOHHBIE JEHBIU, KOTOPbIE COBMECTHO 0O0pa3zyloT TaK Ha3blBacMbIe
O0e3Hanmuunble JeHbru. OHu coctaBmsuii B 1980 r. 70 % npeHexHOM Macchl U
MPEICTABIICHBl TEKYIIUMHU CUETAaMU U paziuyHbIMU jAeno3uTamu. [Ipu satom 90 %
Bcex miarexed CIIIA mpousBoautca mytem Oe3HaNIM4YHbIX pacyeToB. Kpome Toro,
HEOOXOJIMMO OTMETUTb, YTO UYEM BBIIIE YPOBEHb OC3HAIMYHBIX PACUETOB U JOJIA
Oe3HaJIMYHBIX JICHET B JICHE)KHOM Macce, TeM HUXE BEpPOSITHOCTh MHOISIIMOHHBIX
BCIIBIIIICK.

CnenyeT OTMETUTh, UYTO YJIEIbHBIA BEC HAaJWYHBIX JeHer B XX B. CHU3WICH,
ocobeHHo mo cpaBHeHHi0 ¢ XIX B. OgHako B TEpUOJ BOWH M OTIEIBHBIX
KOHBIOHKTYPHBIX HM3MEHEHUW OH MOXKET Bo3pactarh. Kak mpaBuiio, B TEPUOA
BeneHuss BoiH B CIIIA mnoBwlasiach Te3aBpalys HAJIUYHBIX JIEHET, TO K€
MPOUCXOJUIIO W B Tepuoja OOOCTpEHHUsS] IKOHOMUYECKUX CUTyalluid (KPU3HCOB,
UHOIAIUYA, BaTOTHO—(UHAHCOBBIX MOTpsiceHui). Kpome TOro, pocT JIeHEe)HOM
HAJMYHOM MAacChl OKa3bIBaeT BIIMSHUE Ha DJBOJIIOIHUIO CTPYKTYpPHI TMOTpeOSIeHUs
Hacenenus CIIIA, koropast cBsizaHa C YBEIMYEHUEM TOPTOBBIX aBTOMATOB U APYIOM
TOPTOBO-TUIATEXKHOM HWHGPACTPYKTYpPOl YCKOPEHHBIA POCT JCHEKHOW MAaCChI
npoucxoaui B nepuos ¢ 1969 r. (203,8 mupa nomwt.) mo 1980 r. (386,9 mapa mom.),
YTO SIBWJIOCH OAHUM M3 WHQISIIMOHHBIX (akTopoB. KoHKpeTHOe BO3IelCTBUE B
JAHHOE TPOSBUJIO KpOME TOro TIepeMeHa OBICTPOTHI BpaimieHus CcpeacTB. Ee
yBEJIMYEHHUE OBbLIO CBS3aHO B OCHOBHOM C TaKUMH CTPYKTYPHBIMHU (haKTOpaMH, Kak
pacmmpeHre O€3HaJMYHBIX pacdyeToB, npuMmeHeHne OBM, HoBeHmmx cpencts
nepeaaun nHOpPMaIH, a TAKKE MOBBIIIICHUE HOPMBI MPOTIEHTA.

Baxnoit ocHoBoli 6e3HanmuuHbIiX pacdeToB B CIIIA sBISIOTCS NEMO3UTHI 10
BOCTpeOOBaHMS KaK BTOPUYHBIN dJIEMEHT JeHe HOU Macchl (M). CpenctBa, KOTOpBIE

KOHOCHTPUPYIOTCA Ha OTHUX CUCTaX, MNOPHHAMIC)KAT B OCHOBHOM KPYIIHBIM
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KOPIOpaLUsSIM U COCTOATEIbHBIM CiOsM HaceneHus. OdunuanbHas aMepuKaHCKas
CTaTUCTUKA TMOJOOHBIE cueTa TPaKTyeT KaK «4acTHbIE JIHMIa, TOBAapHUIIECTBA U
kopnopauumn» (UTK). 53 % oOmeii cymMmbl TakuxX JEMO3UTOB MPUHAICKUT
He(MHAHCOBBIM Kopriopanusim, 8,4 % — KkpeauTHO—(UHAHCOBBIM HHCTUTYTaM, 32,6%
— (puznyeckum JmnaMm 1 okosio 6 % — MHOCTpaHHBIM BiajebliaM. TakuM oOpa3om, y
KOpHopauuid U KpeIuTHO-(GUHAHCOBBIX MHCTUTYTOB CKOHIEHTPUPOBAHBI KPYITHBIC
BKJIQJbl, a TI0 HMX CU€TaM IMPOXOJUT OCHOBHAs YacThb OE3HAIMYHOTO O00O0pOTAa.
OcHOBHBIM IIPUOOPOM OE37EHEKHOTO BpAILlEHUSI CPEICTB CUUTAETCS JOKyMEHT. B
CIIA d4exkoBoe 3asBJICHHUE MPUOOPENO MaKCUMaIbHOE (POPMHPOBAHUE COTJIACHO
COIMOCTABJICHUIO C MHBIMHU 3allaHbIMHM TOCyAapcTBaMHU. YeKn 00CITyKHBAaIOT, PaBHO
KaK MPHUHILMII, HUKAK HE TOJBKO JIMIIb OOJBIIME IKOHOMUYECKHE U TpeHaepcKue
IPOLIETYPbl, OJJHAKO U HEOOJIBIION 0OpaleHue.

Hpyrumu gopmaMu G€3HaJIMYHBIX PACUYETOB SIBISIFOTCSI aBTOMAaTU3UPOBAaHHBIE
METO/Bl PacyeTOB M HMCHOJIb30BaHME DBM mOCpEenCcTBOM KpPEAUTHBIX KapTOYeK, a
TAK)KE€ CHCTeMa TMpeAyBEJIOMIICHHBIX IIaTexxeil. KpenuTHble KapTOUKM Jar0T
BO3MOXXKHOCTh ~ IPOM3BOAMTH  pacyeTbl 3a IMOTPEeOUTENIbCKHE TOBapbl  0e3
WCIIOJIb30BAHUSI HAJIMYHBIX J€HET W YEKOB, OJHOBPEMEHHO SIBJSSICH MHCTPYMEHTOM
KpaTkocpouHoro kpeauta. KpeauTHele kaprouku noaydunud B CIIA mmupokoe
pazBuTtHe HauuHas ¢ 1960—x rr. B cdepy oOpamieHus KpeAUTHBIX KapTOuyek
BOBJICYEHO OOJIbIIOE KOJMYECTBO TOPTOBBIX MNPEANPUITHI, KOMIAHUN OBITOBOIO
oOciy)kMBaHUs, 0AHKOB M JIPYIHMX KPEAUTHO-(PUHAHCOBBIX MHCTUTYTOB, MUJUTUOHBI
(bU3NYECKUX JIUII.

Crnenyromieit popMoii O€3HATMYHBIX PACUETOB, KOTOPask AKTUBHO BHENIPSIETCS B
CIIIA, sBnsercs cucreMa NpeayBeIOMIIEHHBIX raTexeil. CyTh €€ CKIIagpIBacTCs B
ATOM, TO YTO LEHTPOOAHK aBTOMATOM HAYMCIISIET B HBIHEIIHUI pe3ysbTaT MOKYMaTens
a1n00, HAMpOTHUB, CIMIIET C €ro HEMEPEHO CpPEelCTBAa COTJIACHO IPEABAPUTEIBHO
3aXCOKEHHOMY COTJIAIICHHI0, HUKAaK HE MPU3bIBas COINIACHUA KIUEHTYpPhl B J1I0OOM
ONpENIEICHHOM cily4ae. Takue crimcanusi IpOU3BOIATCS IO KOMMYHAJIbHBIM pacxojam,
KBapTUPHOI IIaTe, CTPAaxXxOBbIM B3HOCAM, IUlaTeXkaM 10 3akiaaHbiM. Cpenu

NOCTYIJIEHUM — 3apab0THAas J1aTa, IEHCUH, PEHTHBIE MIaTeXu. JTa popMa Moydnsia
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pa3BuTHE B OCHOBHOM B 1970—X IT. B CBSI3U C MEpPexoJ0M OAHKOBCKUX OMEpaluid Ha
AJIEKTPOHHYIO 0a3y.

OrpoMHO€ BO3JEHUCTBUE B TEXHUKY IUIATE)KHO—PACUECTHBIX B3aUMOOTHOILICHUI
NPOSIBUIIA YYEHO-TEXHUYECKUH MEPEBOPOT, YTO Al BO3MOXHOCTb HCIIOIb30BaTh
AIEKTPUUECKOE CHEI000pYyAOBaHUE C IIEeJbI0 TEepeJaud JIaHHbIX O IUIaTeXkax B
KpyIHBIE JAUCTAHIMK, 00paboTku €€ u xypHan B mamsatu OBM. Brnepseie cxemy
aBTOMATU3UPOBAHHOM CHCTEMBl y4deTa M pacueToB Ha 0Oaze DBM paszpabortan B
Hayajge 1950—x rr. mo 3amanuio «b3’HK 0 Amepuka», 03a00UYEHHOTO POCTOM
IJIaTeXKHO-pacueTHbIX onepauuid, CTeH()OpACKUN HCCIeN0BATENbCKUA WHCTUTYT
(Kamudopuus). B nanpHeiieM KOMIbIOTEpU3alUs pa3BUBAJIACh  JOBOJIBHO
obicTpeiMu Temriamu. B CILIA Ob111 co31anbl 1esble AIEKTPOHHbBIE KOMIUIEKCHI JIJIs
00pabOTKH YEKOB U APYTUX BUIOB JCHEKHOU U MIATEHKHON JOKYMEHTAIIUH.

OO6mmpHOE BBeieHHE O€37CHEKHBIX PACUETOB B OCHOBE aBTOMATHU3UPOBAHHBIX
U aJekTpuueckux Kouuemnuuii paspenmmio CIIA chopmupoBaTh psii 371€KTPOHHBIX
pPacCUYEeTHBIX IIECHTPOB — aBTOMATUUYECKUX PACUETHBIX Majat. B cieacTBuu mosBuiach
BO3MOKHOCTh OCYIIECTBIISAThH B HUIIEH (hopMe mepexo/1 3apad0THOM IJIaThI, TIEHCUN U
JIPYTUX COLMAIbHBIX BBIIJIAT, OIUIATy CYETOB C-M3-32 COLMAIBHBIE CEPBUC U
KOHKPETHBIE Ipyrue BH/IbI JIOXOJIBI. VYperynupoBanue BAJIFOTHOM
KoH1enuuu.OCHOBHYIO (DYHKITUSI TIO PEryJIUPOBAHUIO JCHE)KHOW CHCTEM BBITIOJIHSIECT
ueHTpaibHblil 6aHk CIHA (OPC) coBMecTHO ¢ MUHUCTEPCTBOM (hPMHAHCOB. [ TaBHBIM
HampaBieHuem gestenpbHocT DPC B 93TOM o0Omactu sABISETCS TOAJEPKAHUE
CTaOMJIBHOCTH JICHEKHOW CHUCTEMBbI, BKJIIOYAsl BCE €€ OCHOBHBIE DJIEMEHTHI: JEHEKHOE
oOpaiieHue, cOAIaHCUPOBAHHOE COOTHOILICHUE MEXIY HAJIUYHBIM U O€3HATIMYHBIM
000pOTOM, JEHEXKHYI0 3MUCCHIO, MacliTad 1eH. OTO peryJupoBaHHE TECHO
neperieTaerest ¢ kpeauTHou nonutukoi @PC u 610KETHO-HATIOTOBOM MOJUTHKON
muHuctepctBa (punancoB. C konmna 1970—x rr. ocHoBHOU 3a60Toit OPC sBnsercs
no/iep >kaHre HU3KOW MHQIISIIINYT, CTAOUITLHOCTH U JICHE)KHOTO 00paIlleHus B CTPaHe,
YKpEIUIEHHE TTO3UIIUH JoJuIapa Kak pe3eBpHor BamOThl. C koHua 1960—x rT. B CBSI3U
¢ ycwieHrneM UHGIAIMOHHBIX mporieccoB @PC ycraHoBuUi 6oJiee )KeCTKUIT KOHTPOITh

3a TUHaAMUKOM neHexxHo maccel. C 1972 r. llenTpanbHbiii 6aHK onpeaeseT MouTH
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€XKEMECSYHO JIOMYCTUMbIE TIPAHMIIBI M3MEHEHUsS BEJIMYMHBI JICHE)KHOM MacChbl U
0aHKOBCKHX pe3epBoB. Ho B TOM uucie U ¢ MOAAEPKKON JTaHHBIX CIIOCOOOB OaHKy
HUKAK HE yJaeTcs HEWTpa30BaTh BO3JEHUCTBUS KOHBIOHKTYPHBIX (DAKTOpOB U
00ecneunTh MPEeTyCMOTPEHHBIE TEMITbI YBEJIMUCHHUS JCHEKHON MaCcChI.

Pe3kue kosiebaHusi PHIHOYHBIX MPOILIGHTHBIX CTaBOK BbIHYXIanmu OPC He
TOJIBKO TIPUOEraTh K KOHTPOJIIO HAaJl PHIHKOM CCYAHBIX KamUTaloB, HO OCIA0JSThH
BJIUSIHAA HA pa3IMYHble arperartbl, KOTOpPHIE HCIIOJb30BAIUCh KAK OCHOBHBIE
WHCTPYMEHTBI JIEHEXHO-KpeAUTHOM noimutuku. C cepeaussl 1970—x m 10 Havaia
1980—x rr. ®PC HeogHOKpaTHO MpH3HABAIAa HEBO3MOXKHOCTH OOECIEUUTH IUIABHOE
YBEJIMYECHHE JEHEXKHOM MacChl MpU HU3KOW 3(P(HEKTUBHOCTH JEHEKHO-KPEAUTHBIX
MEp B YCIOBHSX coOYeTaHus HUHQIAIUM, KpHU3UCa M XPOHUYECKOro naeduuura
rocyJapCTBEHHOr0 OIOIKETA.

C 1975 r. ®PC no TtpeboBanuio Kourpecca CIIA exeromHo o0si3aHa
ONPENENATh JOMYCTUMBIE MPEJEIbl pOCTa IEHEKHBIX arperaToB U psiia NPOLEHTHBIX
CTaBOK.

C 1981 r. HaumHaeT mpoBOaUTHCS O0Jiee KECTKOE PEryJIUpPOBaHUE JECHEKHOTO
oOpalieHusi MyTeM OrPAHUYEHHUS JEHEXHOW Macchl M TMOBBIILICHHUS MNPOLUEHTHBIX
CTaBOK B nanpHeileM JaHHOE MOCMOCOOCTBOBAIO YMEHBUICHUIO TEMIIOB CTarHalluu
DKOHOMHMKHA M YKPEIUICHUIO MPECTHXK J0JIapa IOCPEICTBOM YBEJIHWYEHHUS €ro
HaIpaBJIEeHUs COTJIACHO B3aMMOOTHOIICHHIO K JICHE)KHBIM €JIEHULIaM HHBIX 3aMaIHbIX
rocyaapctB. Bece atu mepomnpusitus CIIA wanecnam ompeneneHHBbIM (HHUHAHCOBO—
PKOHOMHUYECKHUH yIiepO cTpanam 3amannoi EBponsl u Snonun u3-3a 6ercrea orryaa

«ropAadux» ACHET U MaACHHA Kypca BaJItOT.

2.2 DxoHoMHUEecKas cucrema I epmanum

[Tocnie Btopoit mupoBo# BoitHBI ['epmanus jnexana B pyuHax. Pedopwmbi,
ABTOPOM KOTOPBIX CTaJl HEMEIKUH YYEHbId W IOJUTHUYECKUU JesTesib JIroaBur
Opxapa (1897-1977 rr.), 3a neciatb ¢ HEOOJIBIINUM JIET BEPHYIH [ '€pMaHUIO B YUCIIO

BCAYIINX 9KOHOMHK MHPA.
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20 urons 1948 r. Dpxapa BBICTyNWI NO paguo U OTMEHWI FOCYJIapCTBEHHBIN
KOHTPOJIb 3a IIEHaMH Ha OOJIBITMHCTBO TOBAapOB, a TaKXKe CHSUT OOJBITMHCTBO
JEWCTBOBABIIMX JO 3TOT0 AAMUHUCTPATUBHBIX MPEANHCAHUN, OTPaHMYUBABIIAX
CBOOOy pPBIHKA.

B vHoubr Ha 21 wuroHa 1948 r. ObUIO OOBIBIEHO O BBOJE HOBOII BaJIOTHI
notumapku. Kaxapiii rpaxkaanu noirydui o 40 HOBBIX MapoK; MEHCHUHU, 3apaboTHAs
mwiata. Bce mpeanmpusaTus moJydand CpencTBa IS BHITUIATHI TIEPBOM 3apaOOTHOU
IJ1aThl, HO B JIaJIbHEHIIIEM OHM JOJIKHBI ObUTH pabOTaTh 3a CUET CBOEH BBIpYUKH. Tak
Hauasnachk pedopma. B 1949 r. Dpxapa crai MUHUCTPOM KOHOMUKH ['epManum.

Teopus Dpxapaa nojiydnsia HA3BaHUE «COLMATIBLHOE PHIHOYHOE XO35HUCTBO», €€
OPUHITUIBL COYETAIM PKOHOMHYECKYI0 CBOOOJY U COIMAIbHYI0 OTBETCTBEHHOCT.
ba3zy skoHOMHMKH 00si3aHBl CYIIECTBOBAIM OBbITh WHAUBUAYyaJIbHAsi HMMYILECTBO,
BOJIbHBIE CTOMMOCTH, aHTUMOHOIIOJIBHOE YPETYJINPOBaHUE, HEBBICOKHE Hanoru. [Ipu
TOM TOCYJAapCTBO JOJDKHO OBLJIO OINpPEAeNiaTh NPUOPUTETHI PA3BUTHS, CO3/aBaTh
OJIarONMpUSITHBIA ~ KIWUMAT  JJI8  TPEANPUHUMATENIbCKON  JEATEIbHOCTH,  HO
pEryJMpoBaTh COUMAIBHO 3HAYUMBIE BOIIPOCHI.

B pesynbrare ocyiecTBieHus peopMbl CTpaHa OKHUBHIIACh OYKBAJIbHO Cpazy
yxke B 1951 r. ObIJIO OTMEYEHO PE3KOE CHIKEHHE YPOBHs 0e3paboTHIbl, a 00beM
obmectBeHHOTO TpoykTa AocTUr 140 % ot o6beMa 1936 r. B 1952 r. npakTudecku
npekpatwics pocT 1eH. DxoHomuka DPI' crama akTUBHO paboTaTh Ha JKCIOPT.
KauecTtBeHHbIe TOBaphl MO MPUEMIIEMBIM II€HaM OBICTPO 3aBOEBHIBATTM MHPOBBIC
peiaku. [lo mnpennmoxkeHutro Opxapaa ObUI  CO3JaH TOCYJAapCTBEHHBIM OaHK—
Bundesbank, koTOpblli BBICTYymall TapaHTOM IO KpeauTaM Ha pa3BUTHE
MPOMBIILJIEHHOCTH, BbIJIABABIIMMCSI TI0]T HU3KUI TIPOLICHT.

1953 r. cam DOpxapa Ha3Ball «roJIOM MOTPEOUTENs», MOCKOJbKY HaJaycs
CEPhE3HBI POCT MPOU3BOJICTBA TOBAPOB HAPOIHOTO MOTPEOICHUS U KWIIUIIHOTO
cTpouTenbCeTBa. HempeppIBHBI 3KOHOMHYECKMM POCT JUIAJICS MOYTH JO KOHIA
60—x rr. XX B. DTO Ha3BaJIM «HEMELKUM 3KOHOMHYECKUM UyZAOM).

CBOOOHBIN PHIHOK B paMKax pedopMbl Dpxapaa Obul CBOOOJEH B pa3yMHBIX

npeaciax. HaanMep, KOHTPOJIb HaJd OCHAMH OCHOBHBIX IMPOAYKTOB ITHTAHHWA OBLI
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cHAT qumb B 1958 1., korma ObUia BOCCTAHOBJICHA KOHBEPTUPYEMOCTh MAapKH.
Yxe k cepeauHe 50-x rr. @PI' 3anmMana BTOpO€ MECTO B MHUpE IO BEIUYUHE
30JI0TOBAJIIOTHBIX pe3epBOB U TpeThe Mecto mociie CUIA u AHrmuu mo oobemy
pOoMBbINUIEHHOTO Tpou3BoAcTBa. K 1956 r. 'epmanus pacmiatuiack ¢ JAOJATAMH U
ctasa kpeautopom. CpeiHre TeMIIbl 5JKOHOMUYECKOT0 pocTa OblIN Ha ypoBHe 7,8 %.
Kak moTom omnpenenunu 3KCHOEpThl, OpXapay yHaloCch CO34aTh MOJENb IOYTH
UJCAIBHOIO PHIHKA, B KOTOPOM PaBHBI COOJIIOACHUE COLMAIBHON CIPABEIIMBOCTH U
HEO0OXOAMMOCTb PRIHOYHOU d(PPEKTUBHOCTH.

OxoHommyeckass cucrema PP no cux mop opraHum3oBaHa IO TNPHUHIUITY
«COLMAJIBHON PBIHOYHOM SKOHOMUKHY, 3aJI0’)KEHHOMY emie JlroaBurom Ipxapaom.
JlaHHasi KOHLIETIINS TTOIpa3yMeBaeT 3HAUUTEIbHYIO OOIIIECTBEHHYIO OXPaHy KUTEJeH
a0COJIIOTHYIO 3arpy>KE€HHOCTh, OOJIBIIME MOCOOUsI corjacHo Oe3paboTuile, pa3BUTOE
cTpaxoBaHue (TIEHCMOHHOE, M€ W T. [.), 3aKOHOJATENbHYIO 3allluTa IpaB
Tpynsamuxcs. [lpu 3TomM ocraloTcss yacTtHas COOCTBEHHOCTh Ha CpeACTBa
MIPOU3BOJICTBA U CBOOOAHOE LIEHOOOpa30BaAHME.

CoBpemeHHass ['epMaHMsi CTOJIKHYJIAch C HEMAJIBIMA SKOHOMHUYECKHMHU
TPYAHOCTSIMU W C HEOOXOJHMMOCTBIO CEpPbE3HO JIUBEPCU(UIIMPOBATH  CBOIO
PKOHOMHUKY. bombline pecypchl MpOXOJsAT B CIJIa)KUBAHUE CTEIEHH CYIIECTBOBAHUS
CpeaM 3aKaToM W BOCX0JI0M TrocynapcTBa. B skonomuky ObiBmiei I'JIP ¢genepanpHOE
MPaBUTEIBCTBO €XKETOAHO HampasisieT okoso 100 mapa mos.

Bricokas crommocth paboueit cunbl (40 % wumcTOoW NPUOBUIM HEMEIKUX
KOMMaHUW WJET Ha OoIuvlaTy TpyJda M Ha OTYMCIICHUS B COLUAJIbHBIC (POH]IBI)
noOykjgaer Hemelnkue KommnaHuu, ocobeHHo THK  (TpaHcHarmoHanbHBIC
KOpTopaiyu), TEPeHOCUTh TMPOM3BOACTBO 3a pyoOex. I[Ipomaxu 3apyOekHBIX
¢bunuanoB repMaHckux kommanuii yxke B 2000 r. B 2 pa3za MpeBbIIAIA CTOUMOCTh
MPSAMOTO BBIBO3a TOBAPOB U yCayr u3 camou ['epmannu. Ho Ha mpOMBINIIEHHBIX
OpeanpusaTUaX ['epMaHuu 10 CHUX TOp 3aHATHl 8§ MIJIH 4YEJIOBEK, W TEHACHUUA
nepeHoca MPOU3BOJACTBA MPEJCTaBISET COO00M SIBHYIO Yrpo3y COIMAJIbHOU

CTaOUJILHOCTH.
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Tem He menee ['epmanus 10 CUX MTOP COXPaAHAET NPOYHBIE TO3UIIMU B MUPOBOM
sKoHOMHKe. COIJIacHO CTENEHH KOHKYPEHTOCIOCOOHOCTH COOCTBEHHOH MNpOayKTa
BO3JIIOOJIEHHAs COXpaHSET TMepBOHAYAIbHBIE Y4YacTKa B OOIIECTBE COTJIACHO
W3FOTOBIICHUIO XUMHUYECKHUX TMPOAYKTOB, MNPOAYKTa €IUHOTO MAIIMHOCTPOEHUS,
KOMILJIEKTYIOIUX K JJEKTPOHHOW TEXHHKE, 0a30BOM MPOJYKUIHUU 0OpadaThIBarOIIeH
MIPOMBIILIEHHOCTH, TPAHCIIOPTHBIX CPENICTB, TEKCTUJIIA.

CoBpeMeHHass HUCTOpUs YK€ 3HAET NPUMEpPBI, Korja l'epmaHus yCHEIHO
IIpeoI0JIeBAJIa S3KOHOMHUYECKUE TPYIHOCTH. HeynmadyHbIMu romamu uiss SKOHOMHKHU
@®PI" Bo BTOpOI nosioBuHe XX B. cuntatorcs 1975 u 1993 r., korna pukcupoBasics
cnaag mnpousBoacTBa. Ho B mocinenHeM cilydae SIBHO CKa3ajduCh WU3JIEPKKU
oOvenuHeHus: ['epmanuu. Ilocne sTux cmnanoB BHOBb HauumHalics pocT. B XXI B.
oTMmeyvacs He3HauuTenbHbI cniag B 2003 r. u cymectBenHslii Ha S % BBII B 2009 r.

['epmanus ycrynuina Kurtaro MupoBOe IHMIEPCTBO MO 00BEMY 3KCHOpPTA.
Ho Bce 0e3 HCKIIOYEHHUS CHELMATUCTBI HMEIOT CXO0XECThb B 3TOM, TO YTO
MHTEpHAIIMOHAJIbHA KOHKYPEHTOCIOCOOHOCTh HEMEIKOM IKOHOMHKH, U B IMEPBYIO
ouepeqb B LEJIOM €€ 0a3uCHBIX U HAYKOEMKUX C(ep aBTONPOMBIIIIICHHOCTH, XUM U
OMOTEXHUYECKON  MHIAYCTpUHU, B  JIOJITOBPEMEHHOM  BO3MOXHOCTH  CTaHET
YBEIUYHUBATHCS.

Cample  OoJpIIME€  TeMIbl  YBEJIMYEHHUS B KpaTyallllue  JAECATUIICTHS
NpeanojaraloTcss B 00JacTh yciayr (JIOTUCTHKA, CTPaxoBKa, HWH(POPMATHUBHBIC
TE€XHOJOTMUECKHE  TPOILIECChl, KOMMEpPCAHTCKUE OOCIyXUBaHUE, HHAYCTPHS
(myremecTBUi U 3ApaBoxpanenne). Hemenkue nndpopmaTuBHbie 1 OUOTEXHOJIOTUH, a
Kpome TOTO TEXHOJIOTUYECKHE MPOLIECChI COTJIaCHO IPUMEHEHUIO
BOCCTAHABJIMBAEMbIX KJIIOUYEH HPHEPrHUH W YUCThIE TEXHOJIOTUU MO-TIPEKHEMY OyIyT
3aHMMaTh BeAylIUME MO3ULMU B Mupe. OUeBUAHO, YTO SKOHOMUYECKH AKTHBHOE
HaceneHue ['epmanuu, OoJblasgs  4acTb  KOTOPOro  0o0JiafjaeT  BBICOKOM
KBaJIM(UKaLMEH, CyMeeT MepeOPUEHTHUPOBATHCS B HOBBIX SKOHOMHUYECKUX PEATUsX.

B 2010 r. mpaBurensctBO ['epmanun oxungaer poct BBII B 1,2 %. Brixon

CTpaHbl U3 pereccun Havaics yxe B koHue 2009 r.

24



B mepuox HauucTckoro mpaBieHHss B ['epMaHMM KOHKYpEHIUS H
OpeanpUHUMATEIbCKasl ~ aKTUBHOCTh  MOJABISUIMNCH  rocygapctBoM. s
(uHAHCUPOBaHMS BOCHHBIX PACXOJIOB MEYATAIOCh CTOJBKO JEHET, YTO K KOHILY
Bropoit mupoBoit BoiiHbl nHpasMsA B ['epmanun coctaBmia 600% OT JOBOEHHOTO

YPOBHSI.

3 OcHOBHBIC MCPOIIPUATHA KW PCKOMCHIAOWH 110 Pa3BUTHUIO ACHCIKHOI'O

06paI]lCHHH Ha COBpCMCHHOM 3TalIC Pa3BUTHUA SKOHOMUKHU B Poccun

[Iporpecc nenexHoro oOpailleHUsI B OOJIBIIMHCTBE CTpaH MPOSBISIETCS B
M3MEHEHUHU COOTHOIICHUS MEXIy HAJUYHBIM U O€3HAIMYHBIM JAEHEKHBIM 000pPOTOM
B M0JIb3Y nocieanero. CoOOTHOMEHUE MEXKIY HATUYHBIM U O€3HAIMYHBIM JCHEKHBIM
oOpallleHuEeM OINpeeNsseTcss YpPOBHEM pa3BUTHSA IUIATEKHO-PACUETHOM CHUCTEMBI
cTpanbl. Kpome TOro, mpociekumBaeTcsi TEHIEHUUS K OOBEIMHEHHUIO CIOCOO0B
HAJIMYHOTO U OE3HATTMYHOTO JIEHEXKHOT0 000pOoTa.

be3nannyHble pacueTel BCEe IIMpPE BTOPralOTcsl M B cdepy ACHEKHBIX
oTHouieHU# ¢usndeckux yui. lloctynnenne npuObuM B OaHKOBCKHE HEMEPEHO,
IIPUMEHEHUE YEKOB, INJACTMACOBBIX MYIIAH C LENbI0 PACYETOB PACIIHAPSIOT
B3aMMO3aBUCUMOCTh (PU3WYECKUX JHI] C OaHKOM, Jnenas OaHKU «KPOBEHOCHOM
CUCTEMOI» PBIHOYHON DYKOHOMHKH.

Hecmotpss Ha TO, 4yTO MO 00BEMY OOOPOT HATUYHBIX JCHET 3HAUYUTEIHHO
MEHbIlIe O€3HaTMYHOro 000pOTa, 3HAYEHUE €ro B OpraHu3alydd HOPMAJIbHBIX
PKOHOMMYECKUX OTHOIIEHUN B XO03siicTBe Belnko. HemocpencTBeHHO B 001acTu
KOHKPETHO-BAJIIOTHOTO BBIPAXKEHUSI COBEPINAETCS 3aBEpUIAONIasi OCYIIECTBICHHE
c(OpPMHPOBAHHBIX B OOIIEHAPOIHOM XO34UCTBE MPOIYKTOB U 00CIENYyETCSI CBOMCTBO
B3aMMOCBS3HM CPEIM COLMAIBHBIM CO3AAaHUEM M WHAMBHUIYAIbHBIM YIOTPEOICHUEM.
BcnenctBue Takux NpUYMH, OT COCTOSIHUSI HATMYHO-AEHEKHOTO 000pOTa BO MHOTOM
3aBUCSAT HOpMalbHas LHUPKYJISLUS JEHEr B XO34MCTBE, YCTOWYMBOCTH HX

MOKYTIaTeIbHON CIOCOOHOCTH.
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ITosToMy co3maHHME CTPOMHOW CHCTEMBI IUIATEXEH, BCEMUPHOE pPAa3BUTHE
CHCTEM HaJMYHBIX U OE3HAINYHBIX PacYeTOB UMEET 0COOYI0 3HAYUMOCTh JiJisi Poccun
U SIBJISIETCS. OJIHOM M3 OCHOBHBIX MPOOJIEM MPOBOJUMBIX B CTpaHE 3KOHOMUYECKHX
npeodpazoBaHuil.

JIist co3gaHusi ONTUMAIBHBIX YCIOBHM pa3BUTHS HAIUYHOTO U OE3HAIIMYHOTO
000pOTa MOTYT IPUMEHSTHCS PA3IUYHBIC MEPHI.

HeoOxogumo Ooisiee mmpokoe NpHBJICUCHHE Beaymux OaHkoB Poccum
paspaboTke roCcyZapCTBEHHOU JEHEKHO-KPEIUTHOM, CTPYKTYPHOMU u
WHBECTUIIMOHHON MOJIUTUKHU. ['ocygapcTBO OyneT colecTBOBaTH (POPMHUPOBAHUIO
OAHKOBCKHX OOBEIMHEHU HMHBECTUIMOHHOW HAINpPaBIEHHOCTH, MOJAECPKUBATH HX
poiib B (GOPMUPOBAHUU (PUHAHCOBO-TIIPOMBIIUIEHHBIX TPy, YTO 3HAYUTEIBHO
MOBBICUT 3(PPEKTUBHOCTHh HATMYHOTO U OE3HAIMYHOr0 00opoTa B Poccum.

KonnexktuBHoe cybcuaupoBaHrne CTpaHOW M OAaHKOBCKUM CEKTOPOM OCHOBHBIX
OpEeIMETOB 3KOHOMHMKM M mpouue ¢Gurypsl (OpMUPOBAHUS JOCTYIHOIO U
0€37E€HE)KHOTO0 BBIPAKEHUS BEChbMa HEMAJIOBAXKHO B OOCTOSTENBCTBAX CTPOTrOM
KOHKYPEHTHOW OopbObl. DUHAHCOBON OCHOBOM pE3yJIbTATUBHOTO YBEIUYEHUS
PKOHOMHUKH CYHUTAeTCsl OOJbIION OaHKOBCKMH KamuTan. g ycTpaHeHus psina
npobjieM B oOpraHu3alldd HaJIMYHOro M Oe3HamnuHoro obopora B Poccum s
IOPUINYECKUX JIMI M HACEIEHUSI MOXKHO MPEJIOKUTh CIAEAYIOIINE HANPABICHUS 110
ONTUMU3AIUN PACYETHO—OOOPOTHBIX OTEepPAIIHi:

1 pa3BuUTHE FIIEKTPOHHBIX PACUETOB — MEPEBOJ HAIMYHBIX JICHET B JJIEKTPOHHBIE
1 00paTHO. DTO MO3BOJIUT CHU3UTH 3aTPaThl HA MOATOTOBKY U JOCTABKY JOKYMEHTOB,
uH(pOpMAIUU O KIIMEHTE, YCKOPUTH BPEMsI POXOKACHUS TUIATEKEH;

2 COBEpUICHCTBOBAaHHWE HOPMATHBHOM 0a3bl U YIPOLICHHE OCYIIECTBICHUS
pacyeros;

3 mpeaocTaBiIeHHE KaCCOBBIX ONEpaluil IOpUAMYECKUM JMiaMm depe3 MHTepHer,
YTO JIeNaeT ONepalry ¢ HAJUYHBIMU JCHEKHBIMHU CPEACTBAMH 0OJee JTOCTYIHBIMH,
OTKPBITBIMA Y OTHOCUTEIIBHO HETOPOTUMU;

4 BBeJICHUE U PACHPOCTPAHEHHE aBTOMATHU3UPOBAHHBIX KACCOBBIX LIEHTPOB (Kacc

nepepacucra, obOMeHa BaJIIOTbl, BbIAAYHM JCHCT II0 INIACTHKOBBIM KapTam,
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AIIEKTPOHHBIE TUIATEXKH U JAPYTHE), YTO MO3BOJUT PAadOTaTh B KPYIJIOCYTOYHOM
pexxuMe, obecriedynBaeTCsl OBICTPOTA M HAACKHOCTh KACCOBBIX  OIEpaIuil,
COKpaliaercs II01aab LeHTpa 00pabOTKK HATUYHOCTH, TOCTYITHOCTb U T.JI.

Ho, Bbicokas opraHu3anus HaJU4YHOTO M O€3HAIMYHOTO 000pOTa HUKAK HE
rapaHTUPYET YCTOMYMBOCTh (POPMHUPOBAHUS, TakUM OOpa3oM paBHO KakK B
(uHAHCOBBIN OOpalIleHUE OTPULATENILHOE BO3JEHCTBUE MPOSBIAIOT U MOJOOHBIX
YCIIOBHSI, PAaBHO KaK CTarHaluus SKOHOMHKH, BBICOKas PHUCKOBOCTb, OCOOEHHO B
HaIUYHOM  00OpOTe, BBICOKME  3aTpaThl Ha  OOCIyXHBaHHE  OOOpPOTOB,
(banpIIMBOMOHETHHYECTBO. Pa3fenbHOe BBEJIEHWE HOBBIX KOH(QUIYypaluil pacyeTos,
oOecrieyeHne roCyJapCTBEHHON TapaHTHEW pacyeTHBIX ONEpalnid, COKpAaIlECHUE
CTarHallMM 3KOHOMHMKH, DJIACTHUYHAS SKOHOMHYECKAs CTpaTeruss W Ipouue
pE3yNbTATUBHBIE MEPONPHUITHS MOTYT IIOMOYb CTAaOMJIM3UPOBATH HAJIUYHBIA U
Oe3HaJINYHBIA 000POTHI B TOCYJApCTBE U IapaHTUPOBATh OCCKPU3UCHOCTh Pa3BUTHUS
PKOHOMHKHN Poccuu B mepcrnekTuse.

B xone uHTerpanuu B MUPOBYIO SKOHOMUKY Poccus mpuoOpena BO3MOXXHOCTb
M0JIb30BaThCsl OAHKOBCKMMM TEXHOJIOTUSMHU, KOTOPbIE OBLIM CO3AAaHbI B Pe3yibTaTe
JIOBOJIBHO ~ MPOJOJKATEIBHOTO  BTOPUYHOTO  (DOPMUPOBAHMS  MEXKAYHAPOIHBIX
HDKOHOMHYECKON KOHILIENIMH, TO YTO JAaCT BO3MOYKHOCTh CYLIECTBEHHO YMEHBIINTH
nepuoa mepexoga ¢ «OyMaxKHbI IUIaTeXeil» U MEepeXOAHbIX  METOIUK
aBTOMAaTU3UPOBAHHON 00pabaThiBaHus OyMar K Oojiee MPOTrPECCUBHBIM METOJaM
AJIEKTPOHHBIX PACYETOB.

Takum 00pa3zom, HECMOTPS HA BCE TPYIHOCTHU IIPH OCYIIECTBICHUH O€3HAITMYHBIX
pacyeToB MOKHO OTMETUTh, YTO B CTpaHE HAOMIOAAIOTCSA TEHICHLIUU JIs YCIIEUTHOTO
pa3BUTUSL  pacyeToB M  NPUOIIDKEHHWIO WX K  MHPOBBIM  CTaHJapTaMm.
CoBeplIeHCTBOBAaHUE HAJIMYHOTO M OE3HATUYHOTO OOOpPOTOB JIEHEKHBIX CPEACTB B
Poccum mpuBemer K - yKPEIJIEHWIO HAUMOHAIBHOM JEHEKHOM €IUHULBI U
CTaOWIM3aI[MM JICHEKHOW CHUCTEMBI B II€JIOM, YTO, B CBOIO O4Yepelb, OKaXKET

IMMOJIOKUTCIIbHOC BIMAHHUEC HAa BECbhb KOMIIJICKC 9KOHOMHUYCCKUX IIPOHECCOB B CTPaHE.

27



3AKJIFOYEHUE

B nannoit pabore ObuIa U3y4yeHa JEHEXKHAsT CUCTEM SKOHOMUYECKU Pa3BUTHIX
CTpaH, HAJIWYHBIM M OE3HAIMYHBIA OOOpPOT, @ TaK K€ PEryJIUPOBAHUE JICHEKHOU
CUCTEMBL.

OpranuzyemMoe M peryJupyeMoe TOCYJapCTBEHHBIMU 3aKOHAMH JICHEKHOE
oOpalieHre CTpaHbl Ha3bIBACTCS JICHEKHON CHUCTEMOW. B Kaxkmoil cTpaHe meHexHas
CUCTEMA CKJIAJbIBACTCS HUCTOPUYECKU. 3BECTHBI pAa3IUYHBIE THUIIBI JAEHEKHBIX
cucteM. Tak, B YCIOBUSX CYIIECTBOBAHHUS METAJUIMYECKOrO JIEHEKHOTO OOpalleHus
pasnuyalid JBa TUIA JCHEKHBIX CUCTEM: OUMETAIIIU3M U MOHOMETAILITU3M.

Hanexnast ¢unancoBas cuctemMa SBJISETCS CTEp>KHEM B pPa3BUTUU U
yCHEMHOro  (yHKIMOHUPOBAHUS  PHIHOYHOM HSKOHOMUKA M  HEOOXOAMMOU
IPEINOCHUIKOM POCTa U CTA0OMIIBHOCTH SKOHOMMKH B IIEJIOM. DTa CUCTEMA SIBIIAETCS
OCHOBOM, MOOWUJMBYIOIIIEH U pachpeaeisitomeld cOepexeHus oOmecTBa M
oOJeryaroiieid ero mnoBcenHeBHbIe omnepauuu. CienoBaTeabHO, XOTA CTPYKTYPHBIN
nepexoq OT B OCHOBHOM LIEHTPAJIM30BAaHHO IUIAHUPYEMOW M KOHTPOJMPYEMOU
PKOHOMHUKHA K 3KOHOMHUKE, (YHKIHMOHUPYIOIIEH B COOTBETCTBUU C PHIHOYHBIMU
OPUHLIMIIAMH, BKIIIOYaeT B ce0s MHOTHE 3JEMEHTHI, CaMO€ Ba)XHOE — CO3/4aTh
HaJIe)KHYI0 (puHaHCOBYIO cuctemy. Ilocie Toro, kak co3fgaHa HajeKHas (PUHAHCOBas
CUCTEMA, MOTYT pPa3BUBATHCS PBHIHKM JIEHET U KaluTaja, OCOOCHHO IMEpPBUYHBIN U
BTOPHUYHBIN PHIHKH HAIIMOHAJIBHBIX TOCYAAPCTBEHHBIX IIEHHBIX OyMar.

B coBpeMeHHBIX ycnoBUSX (PUHAHCOBAsI CUCTEMA COCTOUT UX YETHIPEX 3BEHBHEB
—TOCYAapCTBEHHOTO0  OIOJKeTa,  MYHUUUNAIBHBIX  (UHAHCOB,  (PUHAHCOB
TOCYJAapCTBEHHBIX MPEANPHUITHI U CHEIUAIbHBIX MPaBUTEIBCTBEHHBIX (OHIOB. B
COBOKYIHOCTH OHHU U COCTABJISIIOT CBOEOOPa3HyI0 (PMHAHCOBYIO OCHOBY COIIMAJIBHO-
HKOHOMHUYECKOM 1€ATEILHOCTH TOCY1apCTBa.

B kaxpgoll cTpaHe cTpykTypa Oro/pkera HMeeT cBOM ocobOeHHocTu. OHa
OTNpEENSIETC SKOHOMHMYECKUM IMOTEHIMAJIOM CTpaHbl, MacIITaOHOCTHIO 3ajady,
pelaeMbIXx TOCyJIapCTBOM Ha JaHHOM JTal€ pas3BUTHUS, POJIbI0 TOCyAapcTBa B

HKOHOMUKE, COCTOSIHUEM MEXKITYHAPOJHBIX OTHOLUIEHUH U PAJIOM APYTHUX (HaKTOPOB.
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