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BBE/JIEHHE

B nHame BpeMs IE€HBIH WUrparOT OrPOMHYIO pojib. OHH CIIyXaT CpPeICTBOM
OIUIaThl, COXPAHCHHUS CTOUMOCTH, €AWHHUIIEH CU€Ta, SIBISAIOTCS HEOThEMIIEMOU
4acThI0 9KOHOMUKH JTHO00M CTpaHbl, CTAOMIBHOE IKOHOMUYECKOE PA3BUTUE 3aBUCUT
OT COCTOSIHMSl HAlMOHAJIBbHOW [JIEHE)KHOW cHUCTeMbl. [3ydeHue mnpuponsl
MIPOUCXOXKICHUS U BUJIOB JACHET, UX OCHOBHBIX (DYHKIIHI, POJI JCHET B SKOHOMHUKE
CTpaHbl, HEOOXOAMMO JJisi TIOHMMAaHUSI OCOOEHHOCTEW (YHKIMOHUPOBAHUS BCEH
(bMHAHCOBOM CUCTEMBI.

[lens paOoOThl — U3YYUTh TEOPETUUECKUE ACTIEKTHl MPOUCXOXKICHUS U
GyHKUMNA JEeHer, UX CYIHOCTh, a TaKkxke uX crnenuduky B npeaenax PO.

JInst TOCTWKEHMST TaHHOW e HEOOXOAMMO PELIUTh CIEAYIONIUE 3a]auu:
paccCMOTpPETh MPOUCXOXKIEHWE U CYIIHOCTh JICHEr; WCCIeA0BaTh (DyHKIIHUH,
BBIIIOJIHSIEMBIE  JIEHbI'AMH; I[POAHAJIM3UPOBATH OCHOBHBIE  XapaKTEPUCTUKU
JNEHE)KHOU cHuCTEMBbl P®; M3y4uTh CPAaBHUTEIBHYIO XapPAaKTEPHUCTHUKY JICHEKHOU
CHUCTEMBI; OIIPEJEIINTh OCHOBHBIC TEHIACHLIMHU Pa3BUTHS JIEHEKHOU CUCTEMBI.

OOBEKTOM HCCIICIOBAHUS SIBJIIFOTCS JEHBIH, UX CYIIHOCTb, BBITIOJIHSIEMBIC
UMU QYHKIIMH, TTIOCHI 1 MUHYCHI.

[IpenmeroM wuccimenoBaHUsA — SBJSIETCS.  COBOKYIHOCTb  3KOHOMHUYECKHUX
OTHOUIEHUM, CKJIAJIBIBAIOIINXCS B MPOLIECCE MPOBEAECHUS ONIEPALIAN C JEHBIAMM.

Crenenb Hay4YHOM pa3pabOTaHHOCTH TeMbI KypcoBoW pabotrel. Cpemu
CHEUHUAIIMCTOB, YACHSAIOWNX OMPEAECICHHOE BHUMAaHUE BOINPOCAM JEHET MOXKHO
Ha3BaTh: K. Mapkc, A. Mapmamn, A. Cmur, [Ix. bepknu, M. ®punman, k. KelHc
U T.[.

Metoasl  KypcoBOM  pabOThl:  CHUCTEMHBIM  METOJ, CTPYKTypHO-
GyHKIIMOHATBHBIN, CPABHUTEIBHBIN aHAIN3, CTATUCTUICCKAN METOI.

Nudopmarmonnas 6a3a ucciae 0BaHus: UCCIEIOBAHUS PA3IMYHBIX aBTOPOB,
ydueOHasi ¥ IepruoaNdecKast JJUTepaTypa, JIEKTPOHHBIE PECYPCHI.

CtpykTypa KypcoBOWl paboOThl: BBeACHHWE, 2 THaBbl, S5 maparpados,

3aKJIFOUYCHHUC, CIIMCOK HCII0JIb30BAaHHOM JUTEPATYPHI.



1 TeopeTrnyeckue acreKThl MPOUCXOKIACHHS U CYIIIHOCTH JE€HET

1.1 CymniHOCTb ¥ IPOUCXOXKICHHUE JICHET

JIeHbru, KaKk SKOHOMHYECKHM MPOAYKT, IMPOLUUIM JOBOJBHO JOJTHW IIyTh B
CBOEM pa3BUTHUH. OTpakass CTOMMOCTb TOBApOB, JIEHBI'M B MPOJOJIKEHUE BCEH
UCTOPHUH CBOETO PA3BUTUS IPUHUMAJH T€ (POPMBI, KOTOPBIE OBLIIM HEOOXOTUMBI AJIs
COOTBETCTBHS ONPENCIEHHOMY YPOBHIO TOBAapHBbIX OTHOWICHHMM. 1A Kaxaoro
UCTOPUYECKOI0 EPUOA XapaKTepHa CBOsI, «MHANBHUIyalIbHAs» opMa JICHET.

JIo TOro MOMEHTa, KOrJa IMOSBWINCH IIEPBBIE JEHBIM, Y MHOTMX HAapOIOB
NaHHble (YHKIMU OCYIIECTBISUIM CaMble pas3Hble TOBapbl, 00JaaBIINe
OTHOCHUTEJIBHOU OJHOPOJHOCTHIO, PACIPOCTPAHEHHOCTbIO. JTO ObUI MEPBBIM 3TaI
pa3BuTHs aeHer. Ha 3ToM sTane ToBapooOMEH HOCUII SMHU30/IMYECKHUI XapaKTep, He
OBLI0 BCEOOILIEro SKBUBAJIEHTA [Tl €ro ocyliecTBiIeHNss. CTOUMOCTb OJTHOTO TOBapa
M3MEPSIIN Yepe3 IPyTrou ToBap.

C nmanpHEWIIMM pPa3BUTHEM TPyAa U POCTOM IMPOU3BOJACTBA HA PBIHKE CTAJIO
HOSIBJIATBCS Bce Oosbiie TOBapoB. IIpu 3TOM Kakaplii TOBapONpPOU3BOAUTEINH
CTPEMUJICS TOJYUYUTh OMPEACICHHOM TOBap, KOTOPHIA ObLI HE0OXoauM BceM. B
CBSI3U C 3TUM CTaJId BBIICNATHCS €IUHUIBI, KOTOPHIE BBHIIOJIHSIIA POJIb BCEOOIIETO
skBUBajieHTa. K mpumepy, Takyro (pYHKIMIO BBINOJHSIN pa3IMyHbIE MeXa, CKOT,
CJIOHOBasi KOCTh U T.[.

Pa3Butne pemécen U riaBKu MeTaIOB 0003HAUYMIIO HOBBIM 3Tal B pa3BUTUU
neHer. Poip BceoOlero >KBUBAJIEHTA HAYMHAIOT BBINOJHATH MeTauibl. CHavaia
uMHU ObUTH MeJlb, OpOH3a, xene30. [1o mepe pocTa o01ecTBEHHOTO O0TaTCTBa UTPAThH
pOJIb ICHET CTaJlK JIparolieHHbIe METaJUIbl, 00JIaaBIINE TAKUMHU Ka4eCTBAMHU, KaK:
PEAKOCTh, BHICOKAsI LIEHHOCTh MPU MajoM 00bEME, OJTHOPOJHOCTH; JETUMOCTh U
Jpyrue nosie3nble kKauecTBa. Ha 6osee BbICOKOM CTyleHH 001EeCTBEHHOTO JEIECHNUs
TPyZa W3-3a Pa3BUTHUS PBIHOYHBIX OTHOIICHUN HAyaldud YEKAHUTb MOHETHI. WIIU
JICHEKHbIE 3HAKHU, KOTOPbIE COOTBETCTBOBAIM YTBEPKAEHHOW 3aKOHOM (opMe U

BCCOBOMY COJCPKAHUIO. BnepBHe MOHCTBI M3 MPHUPOJHOIO CIlulaBa 30JI0Ta H



cepeOpa NosIBUINCH B TAKOU cTpaHe, kak JIuaus B 7 B. 10 H.3. B HameM rocygapcTse
YEKaHKa COOCTBEHHBIX 30JIOTBIX M CEpPEOpPSHBIX MOHET Hayauaa MPOU3BOJUTCS C
koHIa 10-Havana 11 B., mocie npunatus Ha Pycu xpuctnanctsa. Bnocnencrsuu u3
CIIUTKOB cepeOpa, HauuHasg ¢ 13 B., pyOMIMCh KYCKHM, KOTOpBIE IO3KE CTaju
Ha3bIBaThea "pyOnsamu". Tonbko mocnie mpoBeneHus pedopmbl 1534 1. Havamu
YeKaHUTb OOIIETOCYIapPCTBEHHBIE MOHETHI- CEPEOPSHYIO «KOTEHKY», KOTOpas ObLia
Ha3BaHa TaK [0 OTYCKAHEHHOMY Ha Hel BCaJIHUKY ¢ KombéM [1, . 167].

[Ipu npasnenuu Ilerpa [leporo B Poccuu mosiBuiivch HOBBIE cepeOpsiHbIC
HOMUHAJIBL: JECATH JeHer (5 Komeek), rpuBeHHUK (10 komeek), moaymnoaTHHHUK (25
Koreek) u nonTuHHUK (50 koneek). C 1718 r. B Hallel cTpaHe BIEPBBIE MOSBUINCH
30JI0ThIE CHBIU. POCCUS HOBOTO BPEMEHM CTasla IIEPBOM BO BCEM MHUpPE CTPAHOM,
OTJIMYAIOIICHCS JEeCATUYHOU JIEHE)KHO-BECOBOM CHCTEMOM, KoTopasi Oblia
YTBEPKJIEHA BIIOCJIEICTBMM MHOTMMM TocyAapcTBamMu MHpa. B Hameld crtpane
BIUIOTh 10 17 B. coOcTBeHHas A00bYa OJArOpOJHBIX METAJUIOB (DaKTUUECKU
orcyrcTBoBana. Ilo 3ToN mpuuMHE MOHETHBIE ABOPBI, KOTOpbIE CTamud B 17 B.
MOHOIIOJIMEN TOCYJapCTBA, CTAJM NEPEIUIABIIATh WHOCTPAHHBIE JEHBIU. B
COOTBETCTBHUHM C «MOHeTapHOU peranueit» Iletpa IlepBoro, ObuT HaTOXKEH KECTKUI
3alpeT Ha BbIBO3 U3 FOCYJapCTBA APArOLEHHBIX METAJUIOB U MOJHOLIEHHBIX MOHET,
MEX/1y TEM KaK BbIBO3 IOPUYEHHOW MOHETHI ObLT pa3peréH.

B Hameit ctpane aeiicTBOBasIO IBa BUJA JICHE)KHBIX CUCTEM, KOTOpPbIe OBbLIN
OCHOBAaHbl Ha OOpAIIEHUH METALTUYECKUX JCHEr: OMMETaTM3MOM (pOJib JeHEer
UTPAloT JIBa METAJIJIA: 30JI0TO U CEPeOPO); MOHOMETAILUIU3MOM (POJIb JAEHET Urpajio
30J10TO, & cepedpo CUUTANIOCh MEHee LIeHHbIM MeTaiuioM). M3 cepebpa B Poccuu u
YEKAaHWINCh Pa3MEHHBIE MOHETBHI.

Crnenyoomum 3TanoM B pa3BUTHH JCHET CTall MEPEX0/] K ICHEKHBIM 3HAKaM,
K TPeJCTaBUTEISAM JieHer. BriepBrie OymakHble 1eHbIH nosiBiMch B Kutae B 812
r. Bociencteum, B NpoAOHKEHUH BCero 18 B. IeHbraM yaaJioch paclipoCTPaHUTHCS
BO Bcex rocyaapctBax EBporibl, v k KoHIy 19 B. oHM cTanu nmpeolsiagaTh BO BCEM

mupe. B Hamelt crpane mepexoa Ha OyMakHble JEHBIW ObUI MPOU3BENEH NpU



Exartepune Btopoii B 1769 r. Beinmyck accurHanuii ocymecTBIsUIM JBa OaHKa- B
[TerepOypre 1 B MockBe, KOTOpPBIE OCYIIECTBIISIIN pa3MeH OAaHKHOT Ha MOHETHI.

Hano cka3ate, 4To B Hallel cTpaHe OyMa)KHbIE ICHbIM BIIEPBbIE MOSBUINCH
B KauecTBE 3aMECTHUTENIeH HaXOSIIIUXCS B 000pOTE 30J0THIX JHOO cepeOpsHBIX
MOHET, MOJHOCTBIO 00€CIEUNBAIOIINXCS HATMYHBIM 30JI0TOM. CBOOOJHBIA OOMEH
OyMa)KHBIX JIEHET Ha 30JI0TO OB 3aBepIIEH ¢ MOMEHTOM Hauasa [lepBoit MupoBoit
Bolinbl. LleHTpanbHble OaHKM 3a1aJuCh UENbI0 HEYCBHITHOIO PEryJIUPOBAHMS
JICHE)KHOTO OOpaICHMS.

B cymHoctH, OyMakHblE€ NIE€HBIM TOJIE3HOW LEHHOCTH HE HUMEIOT. OHH
NPEACTABIAIOT  CUMBOJIbI, 3HAaKM  CTOMMOCTH,  OOECIEYEHHBIE  TOJBKO
OPUHYAUTEIbHBIM TOCYJApCTBEHHBIM KypcOM, HO OOJaJalouMMH TaKUMHU
JIOCTOMHCTBAMH, Kak: YyJI0OCTBO B OOpallleHHH, MNOPTaTUBHOCTb. OTX0A OT
IPUMEHEHHUS 30JI0Ta ObLI CBA3aH C MOSBICHUEM Psiia IPUYUH: MOHETHI B 000poTE
OBICTPO CTHUPAINCH; YBEJIWYWIACH MOTPEOHOCTh B 30JI0T€ B IMPOMBIILJICHHOCTH,
MEIMIIMHBI, TOTpeOHuTenbckoii chepe [2,c. 687]. B 1emom, mepexom K
OyMaXHOJICHE)KHOMY OOpAIEHUIO IMO3BOJIMIM PAaCIIUPUTh TPAHUIBI U PAMKH
TOBapHOr0 oOMeHa. byMakHbIe 1eHbIM 00s3aTeNbHbI K UCIIOJIb30BAHUIO B KAYECTBE
IIJIATEXHOIO MHCTPYMEHTA HA TEPPUTOPUU ONPENEIEHHON CTpaHbl. MIX cTOMMOCTH
YCTaHABJIMBAETCS B COOTBETCTBUM C TEM KOJIMYECTBO TOBAPOB U YCIyI, KOTOPBIE
MOXHO TOPHOOpPECTH Ha JaHHbIE JEHbI'M. OMHUTEHTHl OyMaXXHBIX JIEHET
IOPEICTaBISIIOT WM TOCYAApCTBEHHOE Ka3HA4YeHCTBO, WJIM LIEHTPAJIbHbIN OaHK.
Pa3HOCTh MEX]ly HOMHUHAJIbHOM CTOMMOCTBIO BBIMYIIEHHBIX OYMa)KHBIX JIEHET U
CTOMMOCTBIO HMX BbIIycka (OPMHUPYET HSMHUCCHOHHBIM TOJAXOH, KOTOPBII
IIPEACTABIIAET OCHOBHOM JIEMEHT TOCYAAPCTBEHHBIX 10X0N0B. byMakHble NeHbIM
SBJIIIOTCS. YMUCCHOHHBIM BCEOOIIMM SKBUBAJECHTOM. DKOHOMHYECKas MpUPOJIa
OyMaXHBIX JEHEer XapaKTepU3yeTcs TeM, YTO OHa HCKJIYaeT BO3MOKHOCTb
YCTOMYMBOTO OOpaIIeHHs], MOCKOJbKY BBIIYCK JCHEr HE KOHTPOJUPYETCs, He
3aBUCUT OT MOTPEeOHOCTEH TOBapoOOOpPOTa B JIEHbrax; OTCYTCTBYET MEXaHU3M
aBTOMATUYECKOTO H3bATHA OYMaXHBIX JEHEr HU3 oOpamieHus. Tak Kak BBITYCK

6YM3)KHBIX ACHET PCAIN3YyCTCsA rocygapCTBOM, TO MMCHHO €ro l'IOTpe6HOCTI/I B



JIEHbrax JJIsl IOKPHITHS COOCTBEHHBIX PACXOJI0B, YCTAHABIMBAIOT PA3MEPhl SIMUCCUU
OymaxsbIx jaeHer. llputom mnorpeObHOCTH 000pOTa B JACHBrax MOTYT OBIThH
MOCTOSIHHBIMU, JTMOO Ja)e CHUXAThCS — MPU MAJCHUM YPOBHS MPOU3BOJICTBA B
YCIIOBHSIX 9KOHOMHUYECKOTO KPU3HCA, B YACTHOCTH; B CBOIO OYEPElb, MOTPEOHOCTH
rocyapcTBa pacty € pOCTOM OyMaKHBIX JEHbrax- TaK MPOUCXOAUT MpHU
YBEJIMYEHUH BOEHHBIX pacxoqoB. [loaTomMy pocT OyMa)KHOACHEKHOW MaccChl
CBUJIETEIIbCTBYET O UPE3MEPHOM BBINYCKE OYMaXHBIX JICHET.

[locnenyromee pa3BUTHE XO3AMCTBEHHBIX OTHOLIEHUH CIIOCOOCTBOBAJIO
TOMY, 4YTO OyMaXKHbI€ JI€HbI'M TMEPECTAIM COOTBETCTBOBATH IMOTPEOHOCTSIM B
Pa3BUTHUU TPOU3BOJICTBA: MOSBUIUCH KPEIUTHBIE JEHBIM, KOTOPbIE O0YCIOBUIIU
MPEAOCTABIECHUE KPEIUTA.

JleHbru mpeacTaBisiiOT OO0 TOBAp, BBHIICIUBIIHMICA U3 TOBAPHON MAacCCHI,
COXpaHsIoOMA B ce0e TOBapHYIO MPUPOJY M HMEIOUIUMN TE K€ CBOWCTBA, YTO
XapaKTepHbl g J1I000ro ToBapa. J[eHbru XapakTepu3yrTcCs MOTPEeOUTEIHCKOM
CTOMMOCTBIO U CTOMMOCTHIO. HO JIeHBI'M B HacTOsIIee BpEMs, XapaKTEePU3YSICh
ONHOM M TOM € NPUPOAOM C TOBapaMH, OTIMYAKOTCA PIAOM JPYyIUX, HE
XapaKTEePHBIX JIJIS TIOCICIHUX CBoMCTB [3, €. 188]:

— IGHbT'U OOJAMAIOT JIBOSAKOW MOTPEOUTEIHCKON CTOMMOCTBIO: C OJHOM
CTOPOHBI, IEHI'M XapaKTepU3yeTcss OOBIKHOBEHHAS MOTPEOUTENbCKAsi CTOMMOCT;
HO B TO JX€ BpeMs JIeHbI'aM CBONCTBEHHa OOIIECTBEHHAs] MOTPEOUTENbCKAs
CTOMMOCTb, HJIA CIIOCOOHOCTE OBITh BCEOOIMM SKBHBAJICHTOM;

— IEHBI'M MOT'YT (DYHKIITMOHUPOBATH HE TOJILKO B pPeajbHOM, HO U B UJIealIbHON
dbopmax.

JleHbraM CBOMCTBEHHBI TaKME TPU CBOMCTBA, KAK:

— BCeoOI1ast HETOCPEeICTBEHHAs: 0OMEHUBAEMOCTb;

— KpUCTAJTU3alUsl MEHOBOW CTOMMOCTH;

— MaTepHaIn3aIus Bceooiero pabouero BpeMeHH .

B oTHomeHun onpeneneHus NPUPOAbI, CYIIHOCTH JEHET, CEerojHs €cCTh
HECKOJbKO moaxoaoB. Cpenn HUX 0c000 cleAayeT yka3aTh Ha NMparMaTHYECKUE;

KOHICIIITUIO Hpe,Z[CTaBI/ITCHBHOﬁ CTOMMOCTH, KOHIICIIITHUIO COOCTBEHHOM CTOMMOCTH



HEMETAJUIMYECKUX JAeHer. lIpencraBurenn nparmMaTudecKoro mnojaxoja Mmojararor,
YTO JCHBIU MPEJCTABISIOT COOOM HCKIIOUUTEIBHBIM TOBAp, KOTOPBIA H3MEPSET
CTOMMOCTb BCEX TOBApOB; IIEHOOOpPa30BaHUE MPOU3BOAMUTCS B ITUX JIEHbraX UTO
CBHUJETEIBCTBYET O TOM, YTO OHHU SIBJISIFOTCSL pEAIbHOM MEPOM CTOMMOCTH TOBAPOB.
B cooTBeTcTBMYM CO BTOPOW KOHLIENIMEN, JEHBIU SIBJIIOTCA CYMMAapHOW CTOUMOCTD
BCceX oOOpamlaronmxcsi Ha pbIHKE TOBAapoB. JleHEXXHas eAMHMIA MPECTaBISET
HOCHUTEJb KOHKPETHOT'O KOJMYECTBA CTOMMOCTH TOBapa. ITO MOXKHO JOCTUTHYTH C
MIOMOIIBIO CPABHEHUSI TOBAPHOU MACCHI M JIEHE)KHOU Macchl. Ho B JaHHOM cityyae
JIGHbI'M CHayajga MpUoOpeTaloT CBOKO CTOMMOCTb, a TOJBKO TIOCJIE MOTYT
OCYILECTBIJISITH POJIb BCEOOIIEro ’KBUBajieHTa. Ho CyIHOCTHBIE OCOOEHHOCTH HE
MOTYT OBITh HU TIPUOOPETEHHBIMH, HU TIPOU3BOAHBIMHE [4, C. 480].

B cooTBeTcTBUM CO BTOpPOM KOHUEMIMEH, JIEHBI'M MPEIACTABIAIOT COOOM
oOnamareneid CcoOCTBEHHONW CTOMMOCTH. CTOMMOCTH JeHer ¢GOpMHpYeTCs B
MIPOJOJIKEHUE JIBYX ATAIOB:

— OCHOBY JIJIl CTOMMOCTH TPEACTaBISICT TPY/, KOTOPbIA OBbLI 3aTpaueH Ha
MPOU3BOJICTBO JICHET W Ha OpraHM3aIuio ux oOpamieHus. JlaHHas CTOMMOCTH
OTPaXaeTcsi B PpIHOYHOM CTOUMOCTH JICHET

— PBIHOYHASI CTOMMOCTh Kak Obl mpeoOpaszyercs B MEHOBYIO CTOMMOCTh, Ha
OCHOBE KOTOPOM JIEHBI'M M BBICTYNAIOT B KAUE€CTBE BCEOOIIEr0 HYKBUBAJICHTA.

Takum 00pa3oM, MOXHO CKa3aTh, YTO HAa KaXXJIOM HMCTOPUYECKOM JTarie
pa3BuTHs 001IecTBa (YHKIMIO JIEHET BBITIOJHSINA pa3indHbie ToBapbl. C pocToM
MPOM3BOJICTBA U Pa3BUTHEM TPYJa X POJIb YBEIMUUBAIACh, (YHKIIMIO BCEOOIIETO
HKBUBAJICHTA MTOCTENIEHHO CTAJIM BBIMOJHATH €IMHUYHBIC BUJIBI TOBAPOB, BCE OoJiee
oOneryass ToBapooOOPOT, TOKA JIEHEKHAs CHUCTEMa TOJHOCTBIO HE Mepernuia Ha
OyMakHbIe JeHbrd. Takke ObUIM MPEeCTaBIICHbl HECKOJBKO KOHIIEMIIUMA JEHET,

ONpPCACIIIOIMNX NX CYHIHOCTD.



1.2 Oynkumm neHer

CoBpeMeHHass JKOHOMHUYECKas Teopus HE TMpeajaraer oOJHO3HAYHBIX
MOJIXOJOB K Bompocy O GYHKIUSAX JAeHer. B cooTBeTcTBHUM C Hambosee
MNOMYJISIPHBIM, YacTO BCTPEUAIOIIUMCS TMOJIXOJIOM, CYLIECTBYET S5 (QYHKIUH,
OCYUIIECTBIISIEMBIX JIEHbraMU: Mepa CTOMMOCTH; CPEICTBO OOpaIlleHUs; CPEICTBO
HAKOIUJICHUS; CPEACTBO ILIaTe)ka, MHUPOBBIE NaeHbru. JlaHHas KiaccuuKarms
OCHOBHBIX (DYHKIIMI JeHer Oblia BIEPBBIE MpelJokeHa MapKcoM, 4To, MO €ro
MHEHUIO, TIOJTHOCTBIO XapaKTepHU3yeT IBOJIOIHIO ICHET, UCTOPHIO UX TOSBIICHUS [ 5,
c. 439].

[lepBoit pyHKIMEN cuuTaeTCs Mepa CTOMMOCTH, WJIM CIHOCOOHOCTH JI€HEr
U3MEPATh CTOMMOCTh BCEX TOBAPOB, SIBISATHCS MOCPEIHUKOB NPH YCTAHOBJICHUHU
neHbl. Bo BpemeHa, Korjja B KaueCcTBE JICHET MPUMEHSIIN JParolieHHbIE METaJLIbI,
CTOUMOCTh TOBApOB COOTHOCHJIaCh €O CTOMMOCTBIO J€HEr IOCPEICTBOM
COOTHOIICHHSI OOIIECTBEHHOTO TPY/1a, KOTOPBIN OBLI 3aTpavyeH B MPOU3BOACTBE. Bo
BpeMs (PYHKITMOHUPOBAHUS OYMaKHBIX JEHET CTOMMOCTh TOBAPOB COOTHOCHIIACH U
CO CTOMMOCTBIO 30JI0Ta M cepebpa - JIeHeXHas equHHuIla Oblla TpUpaBHEHA K
KOHKPETHOMY BECOBOMY KOJIMYECTBY 30JI0Ta, YTO OBLIO YTBEPKIICHO B TOCYIaPCTBE
3a JeHexkHy enuHuily. OCHOBHasi OCOOEHHOCTh JaHHOW GYHKIHMHA JIEHET
3aKJTF0YACTCS B TOM, YTO 3Ty (PYHKIIMIO JEHBI'M OCYIIECTBISICT KaK MBICIICHHO
IpeICTaBICHHbBIC HIcalbHbBIC IeHbIH [6, C. 77].

Crnenyroieit pyHkuen nexer spusercs GyHKius oOpaiienus. Jlenbru opuin
TIOPOKICHBI TOPTOBJICH TOPTOBBIMH OIEpaIUsIMHU, OYIydd CPEICTBaAMH, KOTOPHIS
MO3BOJISUTH  oOsierdyaTh OOMEH ToBapamu. llepBoHauyanbHBIE dSJIEMEHTapHBIC
OTHOIICHUS OBLUIM OpPraHMW30BaHBI HAa CXEME «TOBap-TOBap», KOToOpas
XapaKTepu30Bajgach TeM, UYTO KYIUIS M TpoJaka B HEH COBMAJaM 1O BPEMECHHU.
[TosiBneHne JeHEr BBI3BIBAIIO TMOSBICHUE CXEMbI «TOBAp-ACHBIM» U «ICHBIH-
TOBap»: TOBApHOE OOpallleHHe CTaJIO MPEAroyaraTh JBa CaMOCTOATEIbHBIX aKTa:
KYIUTIO TOBapa M €ro peajm3aiiuio, KOTOpble ObUTH pa3eieHbl BO BPEMEHHU WU B

IMPOCTPAHCTBE. Ho ecin TOBApPbI YIIIX U3 O6paH_I€HI/I}I IMOCJIC UX MPOJaKu, TO ACHbI'N



BCEI/1a OCTaBAIKMCh U OCTaHYTCs B TaHHOM cdepe. [IoaToMy MOKHO TOBOPHUTH O TOM,
9TO ecnu (HopMyna «TOBap-ACHBIU-TOBAP» HE OCTAETCs MOCTOSHHON BO BpEMEHH,
TO JIEHBI'M OCYIIECTBISIOT (DYHKIIMIO OOpAaIlEHUs; €CIIH K€ UMEET MECTO pa3pbiB
MEXTy MPOaXKeH U MOKYMKOM, TO IEHbI'U OCYIIECTBISIOT (DYHKIIMIO TIIaTeXka.

N3navanbHo GyHKIMIO 0OpalleHus OCYIIECTBIISUINA 30JI0TO U cepedpo B BUE
CIIUTKOB, KOTOpbIE MPUHUMAJKNCh MO Becy. Pa3BUTHE TOProBBIX OTHOIICHHM
MO3BOJIWJIO OCYIIECTBUTH MEPEXO] K OOpaIIeHHUIO 30JI0Ta U cepedpa B MOHETHOM
dbopme; ogHako oOpamieHHe CTEPIIUXCS MOHET, MOopyYa MOHET CHOCOOCTBOBAIH
BO3HHKHOBEHUIO PsijIa HECOOTBETCTBUI B X BECE U 3aMEHE MOTHOIEHHBIX JICHET.

[Ipu ocymiecTBiIeHMM Takoil Ba)XXHOM (YHKIMU JEHEr, KaK CpeacTBa
oOpalleHusi, cieAayeT NPUHUMATh BO BHHUMAaHUE, YTO TOJIbKO CBOMCTBa JEHET
MO3BOJIAIOT OCYIIECTBIISATH UM JAHHYIO (PYHKIUIO: IOPTATUBHOCTH, CTAOMIBLHOCTD,
UX OJIHOPOAHOCTH U JIETUMOCTb.

Baxnytio (QyHKIUIO JEHEer MpeacTaBiseT Takke (QYHKIUS CpeacTBa
HAKOTUICHHUs, KOTOpas Tpenonaraet (GOpMUpPOBaHHE HEKOETO 3amaca, KOTOPBIH
ocTajcsi Toclie pealu3allud TOBapoB M MOTpedsieHus 110x0A0B. CpeacTBoM
HAKOTUICHHUSI MOTYT OBITh KaK JC€HBT U, TAK U IPArolleHHOCTH, HEIBIYKUMOCTb, 36 MJIA,
IIPOM3BENIEHUS UCKYCCTBA, IEHHbIE Oymaru, T.1. /171t BceX 3TUX CpPeliCTB XapaKTepHa
ornpenenéHHas JIMKBUAHOCTb, TO €CTh BO3MOXKHOCTh BBICTYNaThb B KayeCTBE
cpenctBa tuiatexka. OJHAKO TONBKO JI€HraM CBOWCTBEHHA HaHWBBICIIAS
JIMKBUIHOCTb, TAK KaK OHU MOT'YT OBITh IPUMEHEHBI HEMeIIIeHHO [/, C. 232].

B otnuume ot AByX Ha3BaHHBIX (YHKIWH, OEHBIHW, OyAy4dd CpPEICTBOM
HAKOTUICHUSI M COEpeKEeHUs], OJDKHBI 00Ja/1aTh CIIOCOOHOCTHIO COXPAHSATh CBOIO
CTOMMOCTbH XOTsI OBl Ha HEKOTOPOE BpeMs M 00s13aTebHO ObITh peanbHbIMU. [Ipu
METAITIMYECKOM OOpalieHnn JaHHas (QYHKIUS BBITIONHSIA POJb CTUXUWHOTO
perynaropa JCHEKHOTO  OOpalleHHs: JIMIIHUE JEHbI'W  U3BIMAINUCh U3
TOBapooOOpOTa U CKIAABIBAINCH B CYHAYK, HAaKaIUIMBasACh B BHUJIE COKPOBHII, a
HEJOCTaTOK JIEHET MOMOJHUICA 3a CYET cokpoBuil. DopmupoBaHHE COKPOBHII
COCcOOCTBOBAJIO BBIBOAY JEHEr M3 JEHeXHoro oOpamienus. [lanHas ¢opma

HAKOIUICHHUA HE IIO3BOJIAJIA JOOCTHIraTb BBICOKOTO YPOBHA B 3KOHOMHYCCKOM



pPa3BUTHH, SKOHOMHYECKOM POCTE CTpaHbl. 30J0TO€ oOOpalieHne TpeOoBaIo
HakorieHun [Ib 3osoToro 3amaca, KOTOPBIM NPUMEHSIETCA JJIS TOIMOJHEHUS
BHYTPEHHET0 000pOTa, pa3MEHbl 3HAKOB CTOMMOCTU Ha 30JI0TO, MEXKIYHAPOIHBIX
atexxeid. JlanHas posib 30710Ta B OCIEAHEE BpEMsI McuepIiaia ce0sl, 4TO CBA3aHO,
B [IEPBYIO OYEPElb, C UIBATUEM 30JI0TA U3 OOpaICHUSI.

Ho, HecMOTpss Ha 3TO. 30JI0TO MPOJOJDKAET WUIPaTh pPOJb COKPOBHIIA,
cocpefoTaunBasch B xpaHwiniax b, ka3He rocyaapcTBa, IpaBUTEIbCTBE. 30JI0TO
cuMTaeTcsl HaACKHOW rapaHTHel cOepeKeHUM; a 30JI0ThIe 3arackl 00eCIeUYnBaOT
JIOBEpUE K HAIIMOHAIIBHBIM BaJllOTaM, KOTOPbIE MPUMEHSIIOTCS CEroJIHS B
MEXIYHAapOaHbIX IaTexax. C 3aBeplieHHEM pa3MeHa OaHKHOT Ha 30JI0TO U
U3BATHEM €T0 U3 00pallleHus, CPEJICTBOM HAKOTUICHUS CTAJIM KPEIUTHBIC JIEHBIH,
ABJIAIOIIMECS OYMa)KHBIMU CUMBOJIAMHU U HE CO3/AI0IIME PEANIbHOrO OOorarcTBa Asis
BrajgenpiieB. Crnenuduka KpeAUTHBIX JEHET KakK CpelcTBa HAKOIUICHUS
3aKJII0YaeTcsl B TOM, YTO OHHM HaKalJIMBAIOTCS B IIpollecce OOpalieHus, s
peanu3alyu  PacIIMPEHHOr0  BOCIPOM3BOJICTBA, KOTJAa HY)XHO HAKONUTH
HEOOXOIUMYIO JUTS KalTMTaIM3alluK IeHeKHY0 cymMMy [8, ¢. 218].

[ToaToMy OCOOEHHOCTBIO J1aHHOM (DYHKIMM, BBINOJHAEMON JEHbIaMH,
CUMTAETCS] TO, YTO OHa TpeacTaBisieT GopMy o0O0pa30BaHUS COKPOBHIIL.
[TocpenctBoM maHHOW (YHKIIMM MOKHO OKa3bIBaTh BIMSHHUE HA JICHEKHOE
oOpalleHue: YBeJIMYMBATh WJIM YMEHBIIATh €ro. DTO ONpenemseTcs, MPEexXIe BCEro,
OOITUM COCTOSTHUEM SKOHOMUKH. [Ipu OnarompusTHOM pa3BUTUU SKOHOMUKH
OCYIIECTBIISIETCS  COKpAIllGHHE HakOoIUIeHWH. JIeHbrum MOTYT Takke OBbITh
MCTOYHUKOM  MHBECTUpPOBaHMSA. B  3TOM  ciyyae JeHbIM  IOCTYMHaroT
MPOU3BOJIUTEIISIM B BUJIE KPEAUTA U IPUMEHSIIOTCS JJIs1 pACIIUPEHUS] POU3BOJICTBA.
Oco0OeHHOCTh JIEHET KaK CPeACTBA HAKOIUJICHUS U COEpEKEHUs 3aKITI0YAETCS B TOM,
YTO CPEACTBOM HAKOIUICHUS CIyKaT KaK peajbHbIE, TAK U MOJHOLECHHbBIC JICHbIU.
Jlnst  HUX OCOOCHHOW BaXXKHBIM SIBIIICTCSA YHCJICHHOCTh WX KOHKPETHOU
BEIIIECTBEHHONW Macchl. [l peanuzanuu (QyHKIMM HAKOILJICHUS M COEpEeKeHUs

JACHBI'N JOJIDKHBI OBITh CTa6I/IJIBHbIMI/I, TO €CTb COXPAHATH CBOIO HCHHOCTD.

10



OYHKIUIO CPeACTBa IIaTeXa JEHbIM OCYILIECTBIIOT MPU TOSBICHUU HA
HAllMOHAJIBLHOM PBIHKE YCJIOBHS ISl pEAIM3ali TOBAPOB C OTCPOUYKOM IJIaTexka, K
IIPUMEPY: NIPU NPEAOCTABICHUHA U NOTAICHUU KPEIUTOB U JEHEXKHBIX CCYH; IIPU
MOTAIICHUH 33/I0JDKEHHOCTH 110 3apaboTHOM miate, T.1. Jenbru, Oy yun cpeicTBOM
IUIaTeXa, XapakTepusyeTcs cnelupuueckoil GopMoil IBUKEHUS: «TOBAP-I0JIT0BOE
00513aTEIBCTBOY; «JOJITOBOE 00s13aTEIbCTBO-AEHBIM». [Ipy peanuzanuu ToBapoB B
KPEOUT PpPEAJIbHO OCYLIECTBISAETCS TOJBKO NEPEMENICHHE MOTPEOUTEIBHON
ctouMocTH. CTOMMOCTh HPOAYKTAa BBIpAXKAETCA B JOJIOBOM 00S3aTENIbCTBE.
[IpeBpamienre Ha€aTbHON CTOMMOCTH B pEaJbHYI0 NPOU3BOAMUTCS TOJBKO C
HACTYIJICHHE CPOKOB IiaTexa. JlaHHast pyHKUMS HE MPEaNoJiaraeT, YTo0bl JEHbI U
BBICTYNIAJIM  MOCIHEAYIOIIMM  3BE€HOM, HAIPOTHUB — OHU  SIBILIFOTCS  HEKUM
3aBEpILIECHUEM ITpoliecca 0OMEHa, SIBJISISICh HHCTPYMEHTOM, CPEJICTBOM MOTallleHUs
JOJITOBOTO  00s13aTENIbCTBA, BBINOJHSS, TakKuM o00pa3oM, (QYHKIHIO CpelcTBa
wiatexa [9, ¢. 210].

Ecnu B xauecTBe cpeACTB OOpallleHus1 IEHbI'M OOCITYKUBAIOT CBA3b MEXKIY
MOKYyTaTeJIEM U IIPOJIABIIOM, U 3Ta CBA3b MOABIISIETCS TOJIBKO C IOMOLIBIO JIEHET; TO
B KaueCTBE CPEJICTBA IJIaTeXa JEHBI'M OTPAXKAIOT CYIIECTBYIOIIYIO CBSI3b MEXKIY
IIPOJABLIOM M MOKymareneM. 110CKoIbKy TOBap M JE€HBIM pa3/iejeHbl BO BPEMEHH,
TO 53TO OOyClaBIMBaeT BO3HUKHOBEHHWE OMNACHOCTH HEIUlaTeXa JOJKHUKA
KpeauTopy. UToObl yCTpaHUTh BO3MOKHOCTH 3TOTO, BO MHOTMX TOCYAapCTBaX
BBEJICHA CHCTEMA NPENYBEIOMIIEHHBIX IUIATEXEW, MpeaycMaTpHUBaroLas
aBTOMATHUYECKOE 3a4MCIICHUE Ha CUET KIIMEHTa 3apab0THOM MIIaThl, MEHCU, APYTUX
BBIIUIAT; @ TaKXK€ aBTOMATHMYECKOE CIHUCAHHUE CO CYETA HAJIOTOB, KOMMYHAaJIbHBIX
BBIIIAT U JPYTMX B3HOCOB.

YCKOpEeHHIO  IUIaTeXEeW, COKpalleHWI0 YPOBHS  3arpaT U POCTY
peHTa0eILHOCTH OpraHU3aIlui CIIOCOOCTBOBAJIO M BBEJACHUE B INIATEKHBIA 000POT
AIIEKTPOHHBIX J€HEr. A BBEACHUE KPEAMTHBIX KapTOUYEK ITO3BOJIUIO COKPATUTh
IJIaTeXKU HAJTUYHBIMU JICHBI'AMH; IOATOMY MOKHO TOBOPUTH O TOM, YTO KapTOUYKH
CTIM CIY>)KHThb HEKHM CpPEICTBOM, MO3BOJISIIOLIUM IOJYYUTh KPAaTKOCPOUYHBIE

KpECAUTHI. Oco0eHHOCTh ACHCT KaK CPCACTBa ILIATCKA 3aKIOYacTCd B TOM, YTO
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CPEIICTBOM TIIIaTeXa SIBJISFOTCS HEIMOJIHOIEHHBIE NIEeHbru. B maHHOW (QyHKITMH
JIEHbI'M HE SIBISIOTCS MOCJIEIYIONIMM 3B€HOM OOMEHA, OHU, HAMPOTHUB, SBIISIIOTCA
3aBepIlIEHHUEM Ipoliecca 0OMEHa, KOTOPBIM 3aKaHUYMBAIOT CAMOCTOSATEIIBHO.
MupoBbie ACHBI'H TIPEACTABISIIOT CO00M CBOOOIHOE OOpaIieHne HEKOTOPHIX
BUJIOB JICHET 3a HAIIMOHAJIbHBIMU T'PAaHUIIAMHU COOCTBEHHOM 3KOHOMHUKHU. TOJIBKO
pa3BUTHE TOBApHOTO MPOM3BOJACTBA M ydacTHE TOBAapHOrO0 OOMEHA 3a paMKaMu
Halleil CTpaHbl CTAJIM OCHOBAaHWEM JJIsl Pa3BUTHS, Ja JaKe MOSBICHUS JTaHHON
dbynkuuu. [lepBas hopma MUPOBBIX JACHET — 30J0TO 995 npoObl. MupoBbIe IEHBIU
XapaKTEPU3YIOTCA TPOSKUM HAa3HAYEHUEM, CIIy>)KaT BCEOOIIMM  ILJIATEKHBIM
WHCTPYMEHTOM; BCEOOIIMM MOKYNATEeIbHBIM CpPEACTBOM; MaTepuain3anuen
o0IIecCTBEHHOTO OoraTcTBa. B KauecTBe MEXIyHAPOIHOTO IIATEKHOTO CPEICTBA
JIEHbI'M BBICTYNAIOT MPU pacuérax MO MEXKIyHapoAHbIM OanaHcam. B kauectBe
MEXIYHAPOJIHOTO TOKYMATEeIbHOTO CPEACTBAa JEHBIM MPUMEHSIOTCS MPU MPIMON
MOKYIKE TOBAapOB 3a pyOeKOM M oOIUlaTe UX HAIWYHBIMU. B KkadecTBe
MaTepUalIn3aluy OOIIECTBEHHOr0 OOraTCTBa JI€HBIM BBICTYNAIOT CPEICTBOM,
MO3BOJIAIOIIMM MEPEHOCUTh HallMOHAJIbHOE OOTraTCTBO M3 OJHOIO TrOCYIapCTBO B
Jpyroe Mpy B3UMaHWU KOHTPUOYLHU, penapanuii Jubo MpesoCcTaBIeHUH 3aliMOB.
Bo Bpems pmelicTBHS  30J0TOTO  CTaHJAapTa KCMIOJB30BAJACh  IMPAKTHUKA
OKOHYATEIFHOTO CaJbJAUPOBAHUS IUIATEXHOTO OallaHca TMOCPEACTBOM 30JI0Ta,
HECMOTpSI Ha TO, YTO B MEXAYHAPOJHOM 00OOPOTE HMCIOJIb30BATUCH, B OCHOBHOM,
KpeAUTHbIE cpeacTBa oopanieHus. C npekpalieHueM pa3MeHbl ACHET Ha 30J10TO, TaK
KaKk MupoBas OaHKHOTa OTCYTCTBOBaja, MECTO 30J0Ta, IOCPEICTBOM
BHEIIHEAKOHOMUYECKOTO  MPUHYXKICHUS, 3aHsUIA BeAyllMe HaIlMOHAJIbHbIE
6ankHoThl — nosap CHIA wu anrnuiickuii QyHT cTepauHroB. B atux nemnsx Obuin
NPUMEHEHBl MEXIYHApOJHBIE COIJIAIICHUS, BAJIIOTHbIE OJOKM UM BaJIOTHbIE
KJIMpUHTH. BriepBbie MeXIyHApOAHOE BATIOTHOE COTJIAIICHHUE OBIIO MOAMKMCAHO B
['enye B 1992 r., Kor/a TaHHBIE BATIOTH ObUTH OOBSIBICHBI YKBUBAJICHTAMH 30JI0Ta
U BHECEHbl B MEXJIYHapOJHBII O00OpOT B KaduecTBE MHUPOBBIX JeHer. [lomumo
MEKIyHAPOIHBIX BAITIOTHBIX COIJIAIICHUN TakyKe MOAMMUCHIBATUCH PErMOHANIbHbBIC

BAJIIOTHBIC COIJIAIICHUA, KOTOPBIC oOecrneynBaIn Hpeo6nazla10mee ITOJIOKEHUC
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JICHE)KHOM eIMHUIIBI 00Jiee Pa3BUTOrO rOCyJapcTBa BO BHEIIHEIKOHOMHYECKOM
COTPYIHUYECTBE TOCYIapPCTB, MOAMMCABIINX JAHHOE COTJIAIlICHHUE.

Ceromusi cuTyanus HEMHOTO HW3MCHMJIACh: MOSBWIIACH HOBas JICHEKHAsS
eIMHHUIIa, urparomas pojab MupoBbix jneHer B EC. B xauecTBe pe3epBHBIX BaliOT
BoicTynaio 0ankHoTH CIIA, Axrauu, SAnonuu [10, ¢. 106].

Oco0eHHOCTh JIEHeT KaK MUPOBBIX JICHET, 3aKJII0YAaeTCS B TOM, YTO JCHBIU
TYyT  TpPEICTaBIsIeT  BCEOOLIMI  SKBUBAJICHT, KOTOPHI  y4acTBYeT  BO
BHEIITHEOKOHOMHUYECKHX OMEpaIusiX ¢ COBMECTHOM JIEATEIBHOCTH MHOTHX
rocyJapcTB, IMpeBpallascb, TakuM o0pa3oM, B OOILIEMHPOBOE SBIICHHE,
BBICTyHAIOIIEEe B MEXIYHAPOAHOM TOBAPHOM OOMEHE, KaK CPEACTBOM CTOMMOCTH,
CPEICTBOM OOpallleHus, TaK U CPEACTBOM ILIaTeXka.

Bce mATh Ha3BaHHBIX MHOIO (PYHKIHMHA OTpPa)XaroT €IWHYIO CYIIHOCTH,
MPUPOAY JICHET, BBICTYIAIOIIMX BCEOOITUM SKBUBAJIECHTOM TOBAPOB U YCIYT; OHU
HAXOJIATCA B TECHOM B3aUMOCBS3M U €AMHCTBE; KaxKaas mocieayromas QyHKIus
XapaKTepU3yeT U3BECTHOE PAa3BUTHE MPEABLIYIINX (QYHKITHIA.

Takum o00pa3oM, AEHBIM B MPOIECCE CTAHOBJIEHUS MPOILIM HECKOJIbKO
ATANOB PA3BUTHA: €IUHUYHASI MEPA CTOMMOCTH, TIOJTHASI ME€pa CTOMMOCTH, BCeoO1as
dbopma CTOUMOCTH | JIeHek)Hask (hopmMa CTOUMOCTH.

JleHbI' BBIMOTHSIOT 5 GYHKIIMNA: Mepa CTOUMOCTH, (DYHKIIHS OOpalieHus,

CpCACTBO HAKOIUUICHUA, CPCACTBO IIJIATCXKA, MUPOBBIC ICHBI'U.
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2 COBpEeMEHHOE COCTOSIHHE JICHEeKHOM crucTeMbl B Poccun

2.1 O0mas xapakTepUCTHKA JCHE)KHOW CUCTEMBI

JleHe:)kHast cuUCTEMa — 3TO THUIN MEXaHHM3Ma JEHEKHOro OOpallleHus B
roCcyJapCcTBE, KOTOPBIM 3aKpeIUIIeTCSl 3aKOHOAATENbHO M MPEAYyCMAaTPHUBAECT
LEJIOCTHOCTh BCEX 3JIEMEHTOB JIEHEKHOT'O OOpalleHMs, TO €CTh JIEHbIH, SIBISAACH
HEOTHEMJIEMBIM 3JIEMEHTOM HKOHOMHUKH, OOECHEYHMBAIOT €€ YCTOMYMBOCTH U
CTaOMJIBHOCTB, BIIWAS HA HEE pa3IMUYHBIMU crioco0amu. JIro0ast 1eHexkHasi cuctema
MMEET CBOM COCTABJISIOIINE, ONPEAECTIEHHYIO CTPYKTYPY.

B P® nenexxnas cucrema BKIIIOUAET B ce0si: JCHEKHYIO €IUHUILY, TOPSIOK
OMUCCUU, TOCYJApPCTBEHHBIN ammapar, JeHexHoe oOpamienue. OduimanbHas
JeHexHas enquHuna — 1 poccuiickuil py0ib, Kotopblii paBHsercss 100 xoneiikam.
COBOKYNTHOCTh JEHEKHBIX €AMHULl B OOpailieHuH oOpa3yeT co0Oi JEHEKHYIO
Maccy, GOpMHUPYIOLIYIOCS U3 MOKYIATEIbHbIX U IUIATEKHBIX CPEJICTB. ITU CPEACTBA
00Jaat0T Pa3IMYHON CTENEHBIO JMKBUIAHOCTH WM CHOCOOHOCTBIO Cpa3y Xe
BBITIOJIHATh (DYHKIIMM TIIaTeXa WM CpeAcTBa oOpaieHus. B cooTBercTBUM C
JUKBUHOCTBIO BCe cpenicTBa PO nonpasaenstorces Ha arperatsl (MO, M1, M2, M3)
[11, c. 10].

— MO — Bce HaJlUUHBIE JEHBIY B 00OpallleHUY;

— M1 — MO + cpenctBa Ha cyeTax NPEANPUATHI, OPraHU3aLNUN, MECTHBIX
OIO/HPKETOB M OpraHu3aIlii, CpelcTBa NPENNPUATANA W HaAcelIeHHs B OaHKax,
nerno3uThl HacesneHus: B CoepOanke, cpeacTBa ['occTpaxa;

— M2 — M1 + cpounsie BkiIaabl HaceraeHus: B COepOanke;

— M3 — M2 + obnuranuu u cepTuduKaThl TOCYAapCTBEHHBIX 3aliiMOB.

Takas cTpyKTypH3alys MO3BOJISIET JIyUIlle pACCUUTHIBATh BIMSHUE I€HEKHBIX
CPEIICTB B KaXJIOM dJIeMEHTEe Ha (hOPMHUPOBAHUE TUIATEKECITOCOOHOTO cripoca. B PO
MaKpO3KOHOMHUYECKHE MMOKA3aTENId PACCUMTHIBAIOTCA 1O arperary M2. Hanpuwmep,

B Ta0uie 1 mpuBeIeHa TMHAMUKA JICHS)KHOM MacChI 3a MOCeHue 8 JIeT.
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Tabmuna 1 — /luHamuika aeHexxHou Maccel (Ha Hayano 2018 r.) [12]

Jenexnas B ToMm uncne VY neapHBIN BeC
Mmacca (M2) MO B M2, %
MJIpA HAJIMYHBIC TIEPEBOJTHBIC Ipyrue
pyo. JICHbI'H JICTIO3UTHI, JICTIO3HUTHI,
BHE MIIpI pyoO. MIIpJ pYO.
OaHKOBCKOM
CHUCTEMBI
(MO),
MIIpI pyoO.
2011 20011,9 5062,7 5797,1 9152,0 25,3
2012 24204.8 5938,6 6818,3 114479 24,5
2013 27164,6 6430,1 7264,0 13470,6 23,7
2014 31155,6 6985,6 8526,3 15643,7 22,4
2015 31615,7 71715 8170,0 16274,3 22,7
2016 35179,7 7239,1 9276,4 18664,1 20,6
2017 38418,0 7714,8 9927,6 20775,6 20,1
2018 424421 8446,0 11062,7 22933,3 19,9

[Ipu ananu3e JAEHEKHOW CHCTEMbl HEMAJIOBAXXHO TAKKE paccMaTpuBaTh U
XapaKTePUCTHKY JIeHeKHOro obopoTa [13, €. 44]. CoBOKYITHOCTh BCEX ILIaTEKEH B
HAJIMYHOW M Oe3Hamu4yHOU (hopmax, MPU KOTOPHIX JEHBIH BBIMOIHIIOT (QYHKIIUN
CpelcTBa OOpallleHHs, CPeJCTBAa W IJIaTeXa M HAKOIUICHHS, 33 ONpeIesCHHBIH
MEPUOJT BPEMEHHM COCTaBIIICT JACHEKHBIH OOOPOT CTPaHbI, KOTOPHI COCTOHUT W3:
IaTEKHOTO0 000poTa (COBOKYMHOCTh BCEX ILIATEXKEH), O€3HATMYHBIA 00OpPOT U
HaJIMYHO-ICHEXKHBIM  000poT. IlmatexxHwiii  00OpOT TpeacTaBisieT coOow
COBOKYITHOCTD TIJIATEXKEHN C UCTIOIH30BAHUEM JCHET B KAU€CTBE CPEJICTBA TIATEXkA.
OH BKJIIOYAET BCE OC3HATMYHBIC TJIATEKH U YaCTh HATMYHO-/ICHEKHBIX, CBI3aHHBIX
C OIUIATOW Tpy/aa, HAJOTOBBIMU COOpaMH, TIOKYIKOHN IIEHHBIX OyMar, JIOTEPEHHBIX
OwieroB W T.. be3HanMYHBIA JEHEXHBIM OOOPOT —ATO YACTh COBOKYITHOTO

JCHCXHOI'O 060p0Ta, 3aKIII0Yaromerocsa B HCIIOJIb30BaHUH Oe3HAIMYHBIX pacdeToB
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MyTeM 3alKceil Mo cueraM B OaHKax U 3a4€TOB BCTPEUHbIX TpeboBanuil. Hammuno-
JEHEXKHBII 000POT — 3TO 4aCTh COBOKYITHOI'O IEHEKHOT0 000pOTa, KOTJa HAJIMYHbIE
JI€HbI'Y UCHOJIB3YIOTCS KaK cpencTBa oOpalleHus U miatexxa. OH BKIIOYAaeT Bce
IJIATEXKHU, OCYLIECTBISEMbIE HAJIWYHBIMU JEHBIAMM, 33 ONPENEICHHBIA MEPHUOJ
BpeMeHM (roj, KBapTaya, Mecsl). [IOCTOSIHHO NOBTOPSIOUIMIICS Kpyroooopot
HAJIMYHBIX JeHET (HOpMHUPYET HAJIUYHO-ACHEXKHBIH 000poT. Chepa ucnonp3oBanus
HaJIMYHO-JICHE)KHBIX IIIATEKEHW CBSI3aHA B OCHOBHOM C PEAIM3ALUEH J10XOJI0B
HaceneHus. HanuyHbIMM  J€HBramMM INPOM3BOIATCS pPacdeTbl NPEINPUATHH,
OpraHM3alid W YYPEKIACHUW C HACEIICHHEM, a TaKXe MEXKIY OTIAECIbHBIMU
rpakJIaHaMyd Ha TOBAPHBIX W NPOAYKTOBBIX PBIHKAX, YAaCTHUYHBIE PACUETHI
HacelleHus1 ¢ (PMHAHCOBO-KPEAMTHON CHUCTEMOW, B OrpaHUYEHHBIX pa3Mepax

IIaTCKU MCXKAY MPCANPUATHAMU.

B Poccuu, kak 1 Bo BceX CTpaHax, HATUYHO-ICHEKHBIN 000pOT 3HAUUTEIIHHO
MeHbIIIe Oe3HaNUYHOro. B 3KOHOMHYECKM pa3BUTHIX CTpaHax Oe3HAJIUYHbIE
pacu€Tbl cocTaBIAIOT 90%. DTO MPOUCXOIUT 3a CUET MIEPEBOJIOB 3apaOOTHOM IIIATHI
pabounx U clOyXanux Ha ux OaHkoBckui cuér. Camo e HaceJeHue
pPacCUMTBIBAETCS 32 TOBAPbl U YCIYTH, UCIOJIb3Ys IMEPEBOABI, YEKH, KPEIUTHBIC
kapTel. B Poccum ke nokazarens O€3HANTMYHBIX Pacu€ToB paBeH TobKo 70%, npu
nepexoAe K pbIHOYHOW SKOHOMHUKE HaJTUYHO-IEHEXHBIM 000pOT HEOOOCHOBAHHO
BO3poc. B Tabnuiie 2 npuBeeHbl NPONOPIUHN HAJTUYHBIX U O€3HATMYHBIX CPEJICTB B
oOpaiteHuu 1o cocrosiuuio Ha 2018 rog.

Tabmuna 2 — CtpykTypa aenexHon maccel (M2) [14, ¢. 60]

Jenesxxnass macca (M2) 0e3 yyera KpeANTHBIX OPraHU3alMii ¢ 0TO3BAHHOM
JIMLIeH3HeH
B TOM
BCero
yucie:
HAJIUYHbIe | 0e3HATHYHbIE
aenbru (MO0) cpeacrsa
1 2 3
01.01.2018 42 442,10 8 446,00 33 996,10
01.02.2018 41 598,00 8 163,60 33 434,40
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[Tponomxenue TaOaUIIbI 2

Jenesxknass macca (M2) 0e3 yuera KpeJIUTHBIX OPraHU3alUii ¢ 0TO3BAHHOMI
JIALEeH3H el
BCEro B TOM 4HcJIe:
HAJM4YHble | Oe3HAJMYHbIE
nenbru (MO0) cpeacTsa
1 2 3
01.03.2018 42 045,60 8 301,00 33 744,60
01.04.2018 42 375,30 8 442,60 33932,70
01.05.2018 43 121,70 8 712,30 34 409,40

HanuuHblit neHeXHbIH 000pOT TakKe MMEET CBOIO CTPYKTYpy. B mepByro

oucpclab, HACT IMOAPA3ACIICHUC HAa 6YMa)KHI>I€ JCHBI'M 1 MOHCTBI.

B Ttabmuue 3 mnpuBeAeHa CTPyKTypa HAJIMYHOM JAEHEKHOW MacChl IO

coctostHuIO Ha 1 auBaps 2018 r.

Tabmuma 3 — Cymma, KOJHMYECTBO W YJCIbHBIM BeC OaHKHOT W MOHETHI,
HaXOAAIIUXCS B oOpameHun [15, . 62]

baHKHOTBI Monerta Hroro
Cymma, miipa pyo. 94519 95,7 9547,6
KomnnuecTBo, MITH JK3. 6 189,1 65 641,0 71830,1
VY nenvHBIN Bec 1o cymme, % 99,0 1,0 100,0
Y nenbHbI Bec 1Mo KymopaM, % 8,6 91,4 100,0
N3menenue ¢ 01.01.2017, mapa 738,8 6,8 745.6
pyo.
Usmenenne ¢ 01.01.2017, % 8,5 7,6 8,5

HOKaSaTeJ'H/I, MNPCACTABJIICHHBIC BBIIIC ABJIAIOTCA OJHUMHU M3 OCHOBHBIX IIPHU

a”Hajamn3e JeHEKHOU cucTteMbl PO.

CrnenyromyM KOMIIOHEHTOM HTOH CHCTEMBI SIBIIIETCS TOCYIApCTBEHHBIN

anmapar, Wid KakuM o0pa3oM pas3iudHble 00pa3oBaHUs PETYIUPYIOT JICHEKHOE
obpamenne. KiroueBeiM 3yeMeHTOM siBisieTcss LlenTpanbsubiii bank P®. On
3aHUMAETCSl TPOBEACHUEM BCEH KPEIUTHO-ICHEKHOW TOJUTUKUA, OPTaHU3YyeT

HaJMYHOE [ICHE)KHOE OOpalleHue, YOpaBiseT 30J0TOBAIOTHBIMU pE3epPBaMH,
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yCTaHaBIMBAaET INpaBWiIa pacyéToB M OaHKOBCKUX omepauuid. Takxe OH
OCYIIECTBJISICT HAA30p HAJL KOMMEPYECKHMMH KPEAWTHBIMUA OpTaHU3AIUsIMHU,
ABJIIETCS UX KpeauTopoM. OCyIIeCTBIIsIl OpraHu3alfio JIeHeKHOTo obopoTa, LIb
TaK)K€ UMEET UCKITIOYUTEIIFHOE TTPaBO Ha AIMUCCHUIO HATUIHBIX JICHEKHBIX CPEIICTB.
MexaHu3M 3MUCCUOHHO-KACCOBOT'O PETYJIMPOBAHUS JICHEKHON MacChl BKIIIOYAET B
ceOsl TOpPSAOK BBITYCKa M U3BATHUS JIGHET W3 OO0pallleHus, a TaKkKe UuX
nepepacnpeieiCHHe MEXIy TEPPUTOPUSIMU U PETUOHAMHU CTPaHBI B 3aBHCHUMOCTHU
OT DJKOHOMHYECKHX moTpebHocTelr [16, €. 200]. DyHKIUIO SMHUCCHOHHOTO
KacCOBOTO PETYJIMPOBAHUS JCHE)KHOH MAacChl B PETHMOHAX BBITTOHIIOT PacyeTHO-
KacCOBBIC IICHTPHI TPH TOJIOBHBIX TEPPUTOPHAIBHBIX ynpaBieHusx banka Poccumn
[17, c. 217]. B HUX TI0 €ro pa3pelieHnIo CO3Aa0TCs pe3epBHbIC (POHIBI JCHEKHBIX
3HaKOB U MOHeT. OCHOBHOE Ha3HayeHUE ITUX (POHJIOB COCTOUT B OOECIEUECHUH
OMUCCUU JICHET, PETYJIMPOBAHUM TOKYMIOPHOW CTPYKTYPhI JACHEKHOW MAacChl,
3aMeHE MOBPEKJIECHHBIX OAHKHOT M MOHET Ha HOBBIE, YKOHOMUU PaCXOJ0B Ha
MEPEBO3KY W3 IIEHTPA U XpaHEHNE JCHE)KHBIX 3HAKOB.

Perymupys nenexxnoe oopamenne 11b P® onupaercs Ha 6aaHCc TEHEKHBIX
JOXOJOB M PAacXoJ0B HaceleHus. [IporHo3sl 3TOro Oamanca MOMOTAaroT
[lentpanbaomy Oanky P® wu IlpaButenbctBy P® TOuHee yuyuTHIBaTH CHpPOC
HACeJICHUs, MPOTHO3UPOBATH TEHJECHIIMM OOBEMOB COEPEKCHUM HaceleHus,
CTPYKTYPY TOKYMaTEeIbCKOTO CIpoca W TOKyMNaTeJbHOTO (OHAA HAaCeICHUS.
[IpeBbIlieHne 70X010B HAJl pacX0/1aMH HACEJICHHS B OaJlaHCe O3HAYACT YBEJIMUCHUE
OoCTaTKa JEHEr Ha pyKax y HaceJCHHWs, a OOpaTHBIA IMpOIECC, HaoOOpOT, €ro
cokpamieHre. COOTBETCTBEHHO B TIEPBOM cCllydae TPEOYeTCs dMHUCCHUS HATMYHBIX
JIEHET JIJIs1 KaCCOBOTO OOCTY>KUBaHUS KIIMEHTOB OAHKOM, a BO BTOPOM — UX U3BATHE
u3 obOpaienus [18, ¢. 19].

Takum 06paszom, poss neHer B Poccun ¢ mepexoaoM K phIHOYHOM YKOHOMUKE
CYIIECTBEHHO BO3pOCia, pacmupmwiach cdepa HCIOIb30BaHUS JIEHET TMPHU
MPUBATU3AIMK OpPTaHU3AMA W HMYIIECTBA, BO3POCia POJIb JICHET B OIICHKE
umytmiectBa. OHM WUMEIOT OTPOMHOE 3HAUCHHE B JACATEIBHOCTU MPEINPUSTHH,

rocyaapCTBCHHEIX OPraHoB, IIPOBCACHNN onepaunﬁ C HHOCTPAHHBIMHU ITaPTHCPAMHU.
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HpI/I 9TOM Bce OoJIblle MMPOABIIACTCA HGO6XOI[I/IMOCTI> pallMOHAJIBHBIX ACHCKHO-

KpCANUTHBIX MEP CO CTOPOHBI IOCYAapCTBA, COITYTCTBYIOIMUX YCUJICHUIO POJIU JICHCT .

2.2 I'naBHBIC POOJIEMBI ICHE)KHON CUCTEMBI

HopmanbHoe GpyHKIIMOHMpPOBaHUE SKOHOMHKHU JIFOOOM CTpaHbl 0e3 ydacTus
OpraHU30BaHHBIN (OPMBI 0OpaIeHUs ACHET, TO €CTh ICHEKHON CUCTEMBI, KOTOPasI
SBJISIETCS TapaHTOM pocTa OOIIECTBEHHOTO MPOM3BOJACTBA, CTAOWUIILHOCTU
PKOHOMMYECKHUX TOoKa3aTenel. B m1000ii cTpaHe HallMOHAJIbHAS JIEHEKHAsI CUCTEMA
MMEET CBOM acleKThI M HeJOCTaTKU, He UCKIrodas u Poccun.

OnHolt 13 TJIaBHBIX MPOOJIEM JeHE)HOHN cructembl Poccutickoit deneparuun
SBJISIETCS COOTHOIIICHUE HAJTMYHBIX U Oe3HANMYHBIX JeHer. Kak yxke ObUI10 ckazaHo,
B DKOHOMHYECKH Pa3BUTHIX CTPaHAX Ha BeCh 00bEM JCHEKHON MaCcChl MPUXOIUTCS
90% Oe3nannunbix geHer u 10% wHammuabeix. B Poccun ke 5TO cooTHOIIEHHE
npumepHo paBHo 70% x 30% [19, c. 202]. Y npu BcéM mpu 3TOM, KOIUYECTBO

HaJIMYHBIX CPEJICTB PACTET, X JUHAMHKA MIPUBECHA B PUCYHKE 1.
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Pucynok 1 - 3MeHeHHe KOTMYECTBA HAIMYHBIX JeHer B oOpamierun [20, €. 11]
[IpobGyiema 3akirodaeTcsi B TOM, 4TO Takoi nokazareib (70% k 30%) Henb3s
Ha3BaTh ONTUMaJbHBIM. PacimpeHure HaJIM4YHOTO JAEHEXKHOTO 000pOoTa BEeAeT K
YBEIIMUYECHUIO U3JIEpKEK rocynapcersa. Llenrpanbabiil bank Poccniickoit denepannn
TpPaTUT BCe OOJBIIE CPEJCTB U BPEMEHU Ha TPAHCIIOPTUPOBKY HAIIMYHBIX JIEHET, UX

oOpallieHue, U3bIATHE, 3aMEHY BETXUX KYIIOp Ha HOBBIE.
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HeoOxogumo oTMETHUTH elie OJHy HEMaJOBAXKHYIO MpoOIeMy —
KOHBEPTUPYEMOCTh pPYOJIs WIM €ro BO3MOXXHOCTh OOMECHHMBATHCS Ha JpyTHE
BaoThl. KOHBEpTHPYEMOCTh BhIpa)KaeTcsl Yepe3 BAIOTHBIN KypC, a caM BAJTFOTHBIN
KypC KaK KaTErOpHusl UCXOJWUT M3 HAIMOHATHLHON SKOHOMHUKH, M TIO CYTH JOJIKEH
OTpa)xkaTh CPABHUTENIbHYIO IMOKYIATEIbHYI0 CIHOCOOHOCTh BalIOTHI. TO €CTh IO
CBOEH CYIIHOCTH BAJIIOTHBIA KypC CBSI3aH C TOKA3aTeNsIMH, XapaKTepU3YIOIUMHU
HAIlMOHAIBHYIO JICHEXKHYI0 CHCTEMYy, HampuMep, YPOBEHb W JIHMHAMHKA
HalMoOHaAbHBIX IieH [21,C.10]. B pmaHHBIE MOMEHT BOCTPeOOBAaHHOCTH
OTEUYECTBEHHOW BAJIIOTHI B MUPOBOM TOBap000OpoTe cocTarisieT MmeHee 1%. UToosl
co37aTh MacCOBBIH MUPOBOH CTIPOC HA PyOIh HEOOXOIUMO IMTPOBOIUTH TOPTOBITIO 32
sHEpropecypchl (B OCHOBHOM HedTh U ra3) 3a pyOnu. Takke HEMallOBaXXHO U
ONTUMAaJbHOE OTHOIIIEHHE Kypca pyOJis K OCHOBHBIM Bamtoram (nosuiap CIIA u
eBpo) Mg 3PHEKTUBHOCTH SKCIOPTHO-UMIIOPTHBIX OTHOIICHHH. Yem cuibHee
pyOIib, TEM 3TO BBITOJIHEE HAIIMOHAIBHBIM UMIIOPTEPAM, 110 TOW MPOCTON MPUUHHE,
9YTO OOJIBIIIE WHOCTPAHHBIX TOBAPOB OHM MOTYT KYITUTH 3a MpexHue AcHbIu. [Ipu
ocnabysieHnu pyOsst UMIOPT OYyJET YMEHbBINATHCS, YTO MOXKET IMOBJEYh 3a COOOM
YBEIMYCHHE HHICKCA MOTPEONTEIIBCKUX IIEH WM TOBAPHBIN ACHUITUT Ha PHIHKE.

Emé onmnoit u3 mpoOiieM sIBIsETCS BIUSHUE HA JICHEXKHOE OOpaIleHHe
TEHEBOW HIKOHOMHKHU. TeHeBasi dKOHOMHKA — A3TO TOCTOSHHAs SKOHOMHUYECKas
NeATEeIbHOCTh, HE pErucTpupyeMas W HE KOHTpoJupyeMas O(HUIIMaTbHBIMU
OopraHamMu BJIACTH, OCYIIECTBIISIEMasi C IEJIbIO MOTYYEHHUs J0X0/1a U COKPBITHS €T0
oT HanmorooOysoxeHuss. (OCHOBOW TEHEBOW JKOHOMHMKH SBJISIOTCS TCHEBBIC
DKOHOMHYECKHE  TPOIECCH, TOJ  KOTOPHIMH  TOHUMAIOTCS  OTICIbHBIC
HPKOHOMHUYECKHE ONEpaIiy, CBA3aHHBIC C KYyIUICH-TIPOAAKEH TOBAapoB, pabOT u
yCIIyT, KOTOpPhIE B CHJy OCOOCHHOCTEH WX COBEpPIICHUS HE MOTYT OBITh
3a(hMKCHPOBAHBI B OpraHax rocyapcTBeHHOM cratucTuku [22. . 48]. Heobxomumo
OTMETUTh, YTO TJAaBHOW OCOOCHHOCTHIO WU  TJaBHBIM  (pakTOpOM,
00eCITeYnBAOIINM TIPOBEICHUE TEHEBBIX YKOHOMHYECKHX IPOIIECCOB, SBISCTCS
WCIIOJIb30BAaHUE B HUX HAJIWYHBIX JICHET, MOCKOJBKY OIEpaluu ¢ HAITMYHBIMHU

ACHbIraMu, B CUI1y UX CHCHI/I(bI/IKI/I, HE MOT'YT OBITH IMPOKOHTPOJIMPOBAHBI CO CTOPOHLBI
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rocygapcra. [loaTromy, MOXHO yTBEpKIaTh, YTO HaJIU4YHbIE AEHBIW (M Oaptep)
ABJISIIOTCSL 00s3aTEILHON COCTABJISIONICH TEHEBBIX SKOHOMHUYECKHX MPOIIECCOB,
00eCleynBaOIe COKpPHITHE JaHHOTO BHJA JEATEILHOCTH OT HAJIOrOBBIX,
MMPAaBOOXPAHUTEIBHBIX OPraHOB M OPraHOB TOCYJApCTBEHHOM craTucThkh. Ha
CErOJJHSIIHMN JeHb J0J1 TeHeBOoM ’koHOMUKH B BBII B Poccum cocrapiser, nmo
pa3HbIM OLIeHKaM, OT 25 10 50%, a pazMep TEHEBOr0 CEKTOpa 3KOHOMUKH B CTPAHE,
P KOTOPOM OH HE HECET OMNACHOCTH Ui HAUWOHAIBHOM 3KOHOMUKH,
OOJBIIMHCTBO CIENMAIMCTOB Npu3HaoT B npeaenax 5-10% ot BBIL. Ilpu stom
MOMHUMO Hefo00pa rocyaapCTBOM HAJIOrOB MpoOjeMa 3aKI0YaeTcss B TOM, UTO
«cepbie» JOXObl, MOJydYaeMble OT TEHEBOro OW3HECa, B OCHOBHOM B HaJIMYHOMN
dbopme, HE MHBECTUPYIOTCA (32 PEAKUMHU UCKIIOUEHUSIMH) B SKOHOMUKY CTPaHBbI, a
3a4acTyl0  SIBJISIFOTCA ~ NUATATEBHOM CPEOOM W TJIAaBHBIM ~ HWCTOYHHKOM
(buHaHCUPOBaHUS PA3BUTHUS KPUMUHAIBHOTO OM3HECA, TEPPOPHU3Ma U HapKoOU3HECa
Ha Teppuropun Poccuiickoii @enepaunu.

Takum 06pa3oM, ri1aBHBIMU MPOOIEMaMK HAITUOHATILHOM ICHE)KHOU CUCTEMBbI
P® sBasttoTCS: COOTHOIIEHNE HATMYHBIX M O€3HATUYHBIX JIEHET, KOHBEPTUPYEMOCTh
pyOJis U BIUSIHUE HA JCHEKHOE OoOpallleHHe TEHEBOW KOHOMUKH. PerieHue Bcex

OTHX HpO6J’I€M — I''TaBHas 3aga4a KpG,Z[HTHO-I[GHG)KHOfI ITOJIMTHUKH.

2.3 TenaeHIMN 1 IEPCIIEKTUBBI Pa3BUTHS IEHEKHONW CUCTEMBI

byayun cnoxusiM 111 Poccuu B JKOHOMUYECKOM IUIAHE, TPEABIAYIIAN TOJ
CTaJl  NEPEJIOMHbBIM B  COLIMAJIBHO-DKOHOMHYECKOM  pPa3BUTHUU  CTPaHBL.
[Iponsomenmue B TEYEHHE TOAa KOPEHHBIE H3MEHEHUS BO BCEX OTPACIAX
PKOHOMUKHU U B PETYJIMPOBAHUU MAKPOAIKOHOMUUYECKHUX MPOIECCOB 00YCIOBUIIH, a
TaKXe co3JaIu JIONOJIHUTCIIbHbBIC BO3MO>KHOCTH TS MPOBEACHUSA
COOTBETCTBYIOIIIEM HOBBIM  YCIIOBUSIM  JICHEKHO-KPEAUTHOW IOJUTHUKH U
peanv3anuu LEJIEHAPABIEHHBIX MEP 10 €€ KAYECTBEHHOMY COBEPILIEHCTBOBAHHUIO.

C yuyeroM HOBBIX 3KOHOMHUYECKHX pealuii B MLENSIX MNPeI0TBPAILCHHS

CHMIXCHUA BHYTpeHHef/’I HOKYH&TGHBHOﬁ CITOCOOHOCTH HaHI/IOHaHBHOﬁ BaJIIOThI,
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BCJIEICTBUE POCTa TeMrnoB MHGsMK, HaunHas ¢ 2018 r., mpu OCyIeCTBICHUN
JICHE)KHO-KPEIUTHOW ~ TOJIMTUKA OCHOBHOE BHHMaHHME OyIeT  yAeNIAThCS
o0ecreueH 0 CTa0MIIbHOCTH YPOBHS IICH B 3KoHOMHEKE [23, €. 89].

Koneunoii iensto aestenpbHOCTH L[eHTpabHOTO OaHKA SIBISETCS 3aMEICHHE
TEMIIOB pOCTa ypOBHA MHQISAIMU MO UHAEKCY noTpedurensckux 1eH (UIIL) u
COXpaHEHUE HMX Ha CTAaOWIbHO HHU3KOM YPOBHE TMOCPEICTBOM OCYIIECTBICHUS
COOTBETCTBYIOILIUX MEP JI€HEKHO-KPEAUTHON MOJIUTUKH.

JlanbHeillliee CHUKEHUE TEMIIOB POCTa II€H U COXpaHEHUE MHQIISIUN Ha
CTaOMJIBHO HU3KOM YPOBHE SIBJISIETCS OAHUM M3 BAKHEWILUX YCIOBUN Pa3BUTHUS
SKOHOMHUKH B CPEOHE- M JOJITOCPOYHOM MEpCHEKTUBE. B 4YacTHOCTH, HU3KWU
YpOBEHb MH(IAUUU U UHQIIALUOHHBIX O0KUJAHUI CIOCOOCTBYET pOCTy 0OBEMOB
JIOJITOCPOYHBIX MHBECTUIMN B 3KOHOMHUKY U (POPMHUPOBAHUIO HEOOXOAMMBIX IS
ITOTO COEPEIKEHUH.

VYBenmuyeHue TEMIIOB pPOCTa SKOHOMHUKH OXUAAETCS B OTOM TOAy, IO
CpaBHEHMIO ¢ mnokazarensmMu 2017 1., B TOM 4Yucime 3a CYET YCWICHUS
VWHBECTULIMOHHON aKTUBHOCTU B  PE3yJibTaTe MOBBIIEHUS IPO3PAYHOCTH
MaKpO’KOHOMHYECKOW MOJUTUKU U YIyUYIIEHUs MPeINpPUHUMATEIBCKON Cpelbl U
BHEIIHETOPrOBBIX  yCJIOBMI. B mpexacrosmeM roly IUIAHHPYETCS TaKkKe
MPOJIOJKUATE MEPOTIPHUSATHS TI0O MUHUMHU3AIIUU BIUSIHUS MOHETAPHBIX (paKTOPOB Ha
UHQIISIHIO.

Kak mnoka3piBaeT MUpOBas MNpPAKTUKA W MPEABAPUTEIbHBIE PACUEThl, B
NEPHUOJIbI OCYILIECTBICHUS] CTPYKTYPHBIX pedopM, CBA3aHHBIX C JOepanin3anuei
LEH, BAJIOTHOW TOJIUTUKA M BHEUIHEAKOHOMHYECKOW JESTENIbHOCTU IS
IPUCTIOCOOICHNUS YKOHOMUKH K HOBBIM YCIIOBUSIM TPEOYETCS ONPEIeICHHOE BPEMSL.
B uenom 3TOT mpoliecc COMPOBOXKAAETCS HAIWYUEM OTHOCUTEIBHO BBICOKOTO
ypOoBHsI HHMJISIIIMOHHOTO IaBjieHus [24, ¢. 259].

Bce atu mepol OyayT ocymectBisThes LlenTpansasiM bankoM ¢ momonibio
psna MHCTpyMeHTOB. LIb ympaBiseT BHYTPEHHUM CIPOCOM 4Yepe3 MpPOLEHTHBIE
CTaBKH, YTO BJIEUET 3a cOOOM HEOOXOAUMYIO NTMHAMUKY 1eH. OH TakKe MPOBOIUT

IMOJINTUKY I/IH(bJ'ISII_II/IOHHOFO TapreTUPOBAHUSA, 3aMCIJIAA I/IH(l)JISIIII/II-O U IMoAACpKHUBas
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ee Ha HEoOXOIUMOM YpOBHE (B 3TOM IOy 3TOT YpoBeHb cocTamisieT 4%). B
pe3yabTare yaydllaloTcs UHQISIUOHHBIE 0XUAAHUS HACEJICHUS W Ou3Heca, 4To
SBJIIETCS] BAXHBIM (PAKTOPOM B JIMHAMHKeE IIeH. [IpoBos paznuuHble ONepaluu ¢
Oankamu, [lb perynupyer OaHKOBCKYIO JIMKBUJAHOCTh, MaKCHUMaJbHO CHIXKas
KPEJIUTHBINA U (PUHAHCOBBIN PUCKH.

B o6miem u 1iesioM, He0OX0IUMO CKa3aTh, YTO TJIABHBIM OObEKTOM JIEHEKHO-
KPEIUTHOM MOJIUTUKH B TEKYIIIEM reproae Oyaet uadusius. Ee temmnsl pactyT, 94To
MOKET MPUBECTH K CHIDKCHHIO IOKYIATEeIbHOM CIOCOOHOCTH HAIlMOHAIBHON
BAJIIOTHL. 3aMeIJIeHre MHQIIAINY U COXPAHEHUE €€ Ha HU3KOM yYPOBHE, IPUBECT K
CTAaOMJIIBHOMY YPOBHIO II€H, HHM3KUM HWHQISIUOHHBIM  OXWUJAHHUEM, 4YTO
MOCIIOCOOCTBYET POCTY OOBEMOB HHBECTHIMH. Takke OXXUIACTCS YBEIUYEHUE
TEMIIOB POCTa YKOHOMUKH BCJIEJCTBHUE YIYUIIECHUS MPEANPUHUMATEIHCKOU CPEbI
M BHEUIHETOPrOBBIX YCIOBH. bByayT mpomomkaTbCcs MEpPONpPUSATUHS 1O
MUHUMU3AIUU BIUSHUA MOHETapHBIX (akTopoB Ha wuHpIsAuU0. Bcee atH
CTPYKTYpPHBIE MEPbI OYIyT COMIPOBOKIAThCSI BHICOKUM HH(IISIIMOHHBIM JIaBJICHUEM

N BO3MOKHOCTBIO I/IH(I)JUIHI/IOHHBIX PHUCKOB.
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3AKJIFOYEHUE

Lenpio KypcoBOi pabOThI SIBUJIOCH UCCIIEIOBAHNE TEOPETHUECKUX ACIEKThI
MIPOUCXOXKIICHUS, CYITHOCTH W (YHKIMI JEHEr, a Tak)Ke HCCICIOBAaHUE WX
cnenuduku B PO. B xoae uccienoBanus pa3auyHON JUTEPATypbl ObLIN HU3yUEHbI
OCHOBHBIE ACMEKThI JEHEI KaK KOHOMUYECKOW KaTeropuu. AHaJIU3 pe3yibTaToOB
VCCJIEIOBAHMS O3BOJIAET CAEIATh CIECTYIOIIUE BBIBOIBI:

1 Ha ocHoBe MarepuanioB yueOHOM JTUTEpATYpbl U MEPUOIUYECKUX U3TaHUN
ObUTM BBIJICTIEHBI OCHOBHBIE JTallbl MPOUCXOXKIACHUSA JECHET W TPEICTaBIICHbI
HECKOJIbKO KOHIEMIMN HMX MPOUCXOXKACHUS. BbUIO BBIICHEHO, YTO HAa KaXKIOU
CTYIIEHH Pa3BUTHs OOIECTBA B POJU JICHET, BBIMOJIHSS HEKOTOphIE UX (PYHKIIUU
BBICTYIIAJIM PA3JIMYHbIC TOBAPHI, IIPU 3TOM CO BpeMeHeM (opMaTt JCHEr MOBCIOAY
yHuunupoBaics. B kayecTBe KOHUEMUIUNA MPOUCXOXKICHUS  BBICTYHAIOT
KOHIICTIIIUS MPEICTABUTEIBHON CTOMMOCTH (JIEHBIM — HMCKIIOYMTEIbHBIN TOBap,
KOTOPBIM M3MEpPSIET CTOMMOCTH BCEX TOBAapOB) W KOHIEMUUS COOCTBEHHOMU
CTOMMOCTA HEMETAJUIMYECKUX JICHET (JIEHbrM — CyMMapHas CTOMMOCTh BCEX
oOpamiaronmxcs Ha peIHKE TOBapOB).

2 B pabotre ObUIO YCTAHOBJEHO, YTO C Pa3BUTHUEM TOBAPHO-JICHEKHBIX
OTHOIIEHUI JIEHbIU BBIONHSUIM Bce Oonblne ¢yHkumid. Beero atux dbyHkumii 5:
Mepa CTOMMOCTH (CIOCOOHOCTHh M3MEPSTh CTOMMOCTH BCE€X TOBAPOB), (PYHKUMS
oOparmienusi (CrocoOHOCTh 00Jerdarb TOBapOOOMEH), CPEACTBO HAKOIUJICHUS
(30J10TO cunTaeTCs HAIEKHOM TrapaHTHel cOepPEeKEHHI ), CPEICTBO IIaTeka (ICHbIU
UCIIOJB3YIOTCS I OOCIY)KMBAaHUSl KPEAUTHBIX OTHOIIECHUM, a TakXke TMpH
COBEpIICHUU IUIATEKEW, KOTOphIE HE MPEANoiararoT IMOJIYYEHHUsS] KaKOTo-
A100 SKBUBAJICHTA), MHPOBBIC JCHBIM (JEHBIM — BCCOOIIMHA DKBHUBAJICHT,
YYaCTBYIOIIUM BO BCEX BHEIIHEAIKOHOMUYECKHUX OINEPaLUsIX).

3 OmHOMi W3 3a7ad UCCIENOBaHUS OblIa XapaKTEPUCTUKA HBIHEITHETO
COCTOSIHMSA JCHEKHOW cucteMsl Poccuiickon Penepaunu. B pedynbrare aHanmusa
ObUTM BBIJICJICHBl TJABHBIE JJIEMEHTHI ATOM CUCTEMBbI (JICHEXHas €IUHUIIA,

HYMUCCUOHHBIN ammapar, rocyJapCTBEHHBIN amnmnapar, ieHexHoe oOpainenue). [pu
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aHajau3e JIEHE)KHOM  MAacChl  BBIJEJICHBI  ONPEACIIEHHBIE — arperarel  JUIs
XapaKTEPUCTUKH MAaKPOIKOHOMHYECKMX NOKA3aTeJel JECHEKHOM cHUCTEMBbl PO,
MOKa3aHO COOTHOIIEHUE HAIMYHBIX U O€3HAJTUYHBIX JICHET B 00opoTe. Takxke ObLIN
npoaHanu3upoBaHbl ocHOBHBIE (GyHKIUHN L{b P® 1 ero pernonanpubix huananos (B
TOM YHCJIE TIO KACCOBO-3MHUCCHOHHOM JIESITEIbBHOCTH).

4 B kadecTBe IJaBHBIX MPoOeM JAEHEKHOU cucTeMbl PO ObLIM BBIJIEICHBI:
HEPAlMOHAIILHOE COOTHOIIIEHUE HAJMYHBIX M OE3HAIMYHBIX JI€HET B 000poTe,
BBI3BIBAIOIIEE YBEIIMUEHUE U3EPKEK MO COACPHKAHUIO U 00CITYKMBAHUIO JICHEKHON
Macchl, HHM3Kas  KOHBEPTUPYEMOCTb  pyOJisd,  IOKa3bIBAIOLIEE  HU3KYIO
CPABHUTEJBHYIO MTOKYNATENbHYIO CIIOCOOHOCTh BaJIIOThI, OTHOLLIEHHUE Kypca pyOIis
K JPYTUM BajJlOTaM IOYTH IOJHOE OTCYTCTBHE PYOIs B MUPOBOM JICHEKHOM
000poTe, OTPULIATENLHOE BIMSHUE TEHEBOW YKOHOMHUKHU HA JICHE)KHOE 00pallleHue,
MPOSIBJISIFONIEECS] B OTTOKE HAJIOTOBBIX MOCTYIUICHUH B OIOJIKET W MHBECTUIIUN B
HaIllMOHAJIBHBIE MPETPUATHS.

5 B pabote Takxke ObUIM OMNpEACNICHbl OOIIHUE TEHIASCHUUH pPa3BUTUA U
(GYHKIIMOHUPOBAHUS JICHE)KHON CHCTEMBI: YBEJIMUCHHUE TEMIIOB POCTa YKOHOMHUKH,
CHU)KEHHUE TEMITOB pOCTa HH(IISIINHU, COXPAHEHUE €€ Ha CTAOUIIbHO HU3KOM YPOBHE,
CTaOWJIbHBIN YPOBEHb II€H, HU3KWE HHQIISAIMOHHBIE OXKHUIAHUS, POCT OOBEMOB
WHBECTULIMNA, YIy4YIICHUE MPEANPUHUMATENBCKOW Cpelbl W BHEIIHETOPrOBBIX
YCJIOBUM, MHHUMU3AIMSA BIUSHUS MOHETapHBIX (PaKTOpPOB Ha HSKOHOMHKY). B
Ka4eCTBE HWHCTPYMEHTOB pPEryJIMPOBaHUS JCHEXKHOM cucremor LlenTpanpHbIM
baHkoM BBICTYNAIOT: yOpaBJICHUE MPOLEHTHBIMU CTaBKaMH, WHQISIIMOHHOE

TapreTUpOBaHUE, PETYJIALMS OAHKOBCKOM JIMKBUTHOCTH.
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