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JAEHEXKXHASA CUCTEMA B POCCUMA 1 OCOBEHHOCTH
EE ®YHKIMOHUPOBAHHUA B COBPEMEHHBIX YCJIOBUAX

Annomayusi: B cratbe paccMOTpeHa JeHexHas cuctemMa B Poccum u
0COOEHHOCTH €€ (PYHKUMOHUPOBAHHUS B COBPEMEHHBIX YCJIOBHUSX, POJb

[lentpanbHoro OaHKa B JEHEKHOM CHUCTEME, COINOCTaBJICHUE OYMaXXHBIX U

KpCAUTHBIX ACHCT. ABTOpI)I CTaTb OTMCYHAIOT YBCIIMYCHHUC Oe3HAIMYHOTO

oOpallleHus ICHET.
Kniouesvie cnosa: neHexHas cucrtema, JIeHEKHas Macca, LleHTpalbHbIMI
Oank P®, pneHexHble arperatbl, JICHEKHOE oOpalrieHue, OyMaKHbIe JE€HBIH,

KpCANTHBIC NCHbLI'U.
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SIBISISICH HEOTHEMIIEMOM YaCThI0 SKOHOMHYECKON CUCTEMBbI, JCHBI'M UMECIOT
CBOIO CYIIHOCTHYIO XapaKTEePUCTHUKY, BKJIIOYAIOTY IO BCEOOIIYIO
HETOCPECTBEHHYI0 0OMEHHUBAEMOCTh, CAMOCTOSTEIIbHYI0 MEHOBYIO CTOMMOCTb, a
TAaK)K€ BHEIIHIO BEIIHYIO Mepy Tpyla. VM3MeHEeHWEe TEeMIIOB pocTa JACHEKHOU
MaccChl BIIUSIET HAa 3aHATOCTh HACEJICHHUS, POLICHTHBIE CTABKU KPEIUTHO-ICHEKHBIN
OTHOIIICHHM, IIeHbl U 00BbEM IPOM3BOJICTBA. B JeHe)KHOM oOpalieHuu JACHBIH
UTPalOT OCOOEHHO BaXXHYIO POJIb, IMOCKOJBKY KaXIbI TOJl YCTaHABIMBAIOTCS
MOHETApPHbIE OPUEHTHUPHI ISl U3MEHEHHS JEHEKHOW MacChl, U B 3TOM KOHTEKCTE
KOPPEKTUPYIOTCA C IIOMOIIBI0 KPEAUTHBIX HHCTPYMEHTOB, IPEIOCTABISIEMBIX
[entpanbubiM 6ankoM Poccuiickoit denepannn, 4To CIOCOOCTBYET COKPAILICHUIO
JIEHEe)KHOM MacCChl, UTO CHUKAET MHMIISALHNIO U CTUMYJIMPYET POCT IIPOU3BOJICTBA B
roCyaapcCTBe.

JleHexkHasi macca MpeACTaBisIeT COOOM OOIIHOCTh JCHEKHBIX CPEJCTB,
KOTOpBIC MCIIOJB3YIOTCS MPH OIJIAT€ TOBAPOB W YCIYT, U B IEIAX HAKOIUICHUSA
OpraHu3alusIMu, He()UHAHCOBBLIMU MpeanpuaTusMu u HaceneHueM. CosznaBas
SKOHOMHUYECKYI0 TIOJIMTUKY W YCTaHABJIMBAas KOJMYECTBEHHBIE OPUECHTHUPHI
MaKpPOASKOHOMUYECKHUX MPOMOPILMH, MNPaBUTEIBCTBO HCHOJIB3YET Pa3IMYHbIC
arperupoBaHHbIC MMOKA3ATENIN CTPYKTYPHI U 00beMa JICHE)KHOU MacChl — JICHEKHbBIC
arperarhbl.

['paMoTHOE ympaBieHUE NEHEKHOW MACCOW SIBISETCS OJHOM W3 TJIaBHBIX

3a/1a4 rOCyJIapCTBEHHOM NEHEXKHO-KPEAUTHOMN MOJUTUKHU, KOTOpasi HalpaBjieHa Ha

MOoAACPKAaHUC HCHOBOﬁ CTaOMIILHOCTH n A0JIrOoCpOYHOIO YCTOﬁqHBOFO

9KOHOMHYCCKOI'O pOoCTa.




Bcepoccuitckoe CMU

«AKagemua negarornyeckmnx ugen «HOBALUA»

CeupetenbctBo o perucrtpauum 3J1 NedC 77-62011 ot 05.06.2015 r.
(BblgaHo PepepanbHOi cyK60i No Hag3opy B chepe cBA3U, MHPOPMALMOHHBIX TEXHONOMMUIA U MACCOBLIX KOMMYHUKaLUA)

Caiit: akademnova.ru
e-mail: akademnova@mail.ru

[To »Toil mpUYMHE CYUTaeM HEOOXOIUMBIM IMPOAHATU3UPOBATH OCHOBHBIE
TEHICHIINY Pa3BUTHS ICHEXKHOU CUCTEMBbI Poccy B COBPEMEHHBIX YCIIOBUSX.

B KOHTEKCTe KaTeropuajibHO-TIOHSATHIHOTO aHajiu3a JCHEeXHas CUCTeMa
npeacTaBiseT GopMy OpraHU3alMK JEHEKHOTO0 000poTa B rocynapcTse, KOTopas
CIIOKMJIACh MCTOPUYECKH U PETYJMPYETCsl TOCYAapCTBEHHBIMU 3aKOHAMH. DTHUMH
3aKOHAMHU OIPEAEISAIOTCS OCHOBHBIE MPHUHIMIIBI, MpaBUiIa, HOPMATHUBbl U HUHbBIE
TpeOOBaHUS, PETIAMEHTHPYIOIINE OTHOIICHUS MEXIy CyOBhEeKTaMu JIEHEXKHOTO
obopora.

Kaxnas cTpaHa pa3BuBajia U MPOJIOJDKAET Pa3BUBATh CBOIO COOCTBEHHYIO
JeHexKHY10 cuctemy. E€ riiaBHas mens - CTpeMUTHCA K JOCTHKEHUIO HE3aBUCUMOCTH
BO BCEX cepax U yMETh MPOTUBOCTOSATH BHEIIHUM BO3JCHCTBUSIM B CUTYaLUAX
BO3MOYKHOM yrpo3bl HALIMOHANIbHOM Oe30nacHOCTH rocynapctBa. Ha popmupoBanue
JICHE)KHOM CHCTEMBI TOCYIapCTBa OKAa3bIBAIOT BIIHMSHHUE Pa3jMYHbIC MPUYUHBI U
(dakTopbl, B TOM 4YHCII€ HUCTOpHUECKHE (HAKTOPbI, TPaJULIMU, HALHUOHAIbHbIE
0COOCHHOCTH M yPOBEHb SKOHOMHUYECKOTO pa3BUTHsI. OHAKO AEHEKHBIC CHCTEMBI
pa3HBIX TOCYJAapCTB UMEIOT OOIUE XApaKTEPUCTUKHU: MX Ha3HAUEHUE, METOIbI
peryJMpoBaHUs JI€HEKHOW Macchl B OOpallleHWH, UHCTPYMEHTHI PEryJMpOBaHUs
JICHE)KHOTO PHIHKA U IP.

C TOYKM 3peHHsI CBOETO COJAEp)KAHUS JCHEKHAs CHCTEMa MpEACTABIISAET
co00i CTPYKTYPHUPOBAHHYIO COBOKYITHOCTH 3JIEMEHTOB, KOTOpBIE OINpEaeNicHb B
HOPMATHUBHBIX TMPABOBBIX aKTax TOCyJapCTBa, YTO HEOOXOAUMO, TECHO
B3aMMOCBS3aHO U 00ECIIEUNBAET €€ 1IETOCTHOCTbD.

K 0CHOBHBIM 351IeMeHTaM JEHEKHON CUCTEMBI OTHOCST: ACHEKHYIO SIUHHILY

n €€ HAHMMCHOBAHHC, Macitab IHCH, BHUAbI W KYIIOPHOCTL JICHCIKHBIX 3HAKOB;

PETIaMCHTAINIO HAJITMYHOT'O U Oe3HaTUIHOIO JACHEXKHOT'O 060p0Ta; periiaMCHTAaI IO

peXuMa BallOTHOTO Kypca MW ONepaluid ¢ BaJIOTHBIMA  LEHHOCTSMU;
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perjaMeHTalmio  pekuMa — OaHKOBCKOTO — HpOLEHTa;  (yHKIUOHHPOBAHHE
rOCyJapCTBEHHBIX OPraHOB (MHCTUTYTOB), PETYJHPYIOIIUX JICHEKHBIA 000pOT U
KOHTPOJIUPYIOIIUE COOJIIOJEHUE 3aKOHOJATENIbCTBA. BilMsHuME Ha JIEHEKHBIN

060pOT OCYHICCTBIIAIOT TAKHC OPTaHbI T'OCYAAPCTBCHHOI'O YIIPABJICHHA, KAK KaOWMHET

MHWHHUCTPOB, MUHUCTCPCTBO SKOHOMHWYCCKOI'O pa3sBUTHUA, MUHHUCTCPCTBO CI)I/IHELHCOB.l

JIo cux mop HET MPOCTOr0 NMOHUMAaHUS COCTaBa 3JIEMEHTOB JICHEKHOU
cuctembl. [IpoBeneHHbI aHaNW3 MO3BOJIAET BBIACIHUTH CIEAYIOIINE MOMEHTHI:
NOPSJIOK BBO3a M BBIBO3Aa HAIIMOHAJIBHOM BaJIOTHI, MOPSAAOK MPOTHO3UPOBAHUS
JCHE)KHOTO 000poTa B CTpaHe, CTPYKTypa ICHEKHOM Macchl B OOpalleHHH,
MEXaHU3M 3KOHOMHYECKOTO PEryJMpPOBaHUS, KACCOBYIO AMCIHUIUIMHY CYOBEKTOB
XO35IICTBOBAHUSA U JP.

Tun genexHol cucteMsl onpenaensercss (GopMol opraHu3alu JEHEKHOTO
o0opoTa B TOCYJapCTBE, COBOKYIHOCTBIO €€ DJJIEMEHTOB, a TaKXKe UX
B3aUMOJIEUCTBUEM, KOTOPBIE ONPEIAEISIOT TEHACHIIMY PA3BUTHS U 3aKOHOMEPHOCTH
(GYHKIIMOHUPOBAHUS JEHEKHOU cucTtembl. DOpMHUPOBAHUE JACHEKHON CHUCTEMBI
IIPOUCXOJWJIO B OJHO BpEMsl C 3apOXKICHHEM TOBAPHOTO IPOU3BOJCTBA U
SKOHOMHUYECKHUX OTHOLIECHUM.

KnaccudunmpyroT oCHOBHBIE TUTIBI (BUJIbI) ICHEKHBIX CUCTEM IO Pa3HbIM
MpU3HAKAM.

B 3aBucumoctu ot Buja aeHer (mo (opme (yHKUMOHUPOBAHUS JICHET)
CYLIECTBYIOT METAUIMYECKUEe U HeMeTauimdyeckue (OyMa)kKHO-KpEAUTHBIE)

JCHCKHBIC CUCTCMBI.

! Benorenosa H.II. Jlensru. Kpenut. bauku: yue6nuk / H.IT. Benorenosa, XK.C. Benorenopa. — M.: Jlamkos u K°,

2020.-C. 121.
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Kak a1eMeHT X035HCTBEHHOIO MexaHu3Ma (110 XapakTepy SKOHOMUYECKOH
CUCTEMbl, B 3aBUCMMOCTH OT CTENEHM BMENIATEIbCTBA TOCYJapCcTBA B
HKOHOMHUYECKUE OTHOIICHMS) BBIJCISIIOT JIEHEKHYIO CHUCTEMY PBIHOYHOIO THIIA,
JICHE)KHYIO CUCTEMY HEPBIHOYHOIO THIIA, ICHE)KHYIO CUCTEMY MEPEXOAHOTO THUIIA.

[To MexaHu3My peryJMpoBaHUs BaTIOTHBIX OTHOLICHUM B CTPAHE BBIACISIOT
OTKPBITBIE U 3aKPBITHIE ICHEKHBIE CUCTEMBI.

B cootBercTBUM ¢ 3akoHaMu (YHKIIMOHUPOBAHHUS JICHET BBIJCISIOT
CaMOPETYJUPYIOLINE U PETYIUPYEMBIE TCHEKHBIE CUCTEMBI.

[To xapakTepy peryaupoBaHHs MPEIJIOKEHUS IEHET BBIACISIOT CHUCTEMY
OyMa)kHO-JIEHE)KHOTO 000pOoTa, CUCTEMY KPEIUTHOIO 000pOTa.

Camplii KTI0YEBON KOJMYECTBEHHBIN MOKa3aTeNlb ACHE)KHOTO0 0OpaIieHus B
CTpaHe SBJIsI€TCA ACHEKHast Macca. KoMuecTBO IEeHEKHON MacChl BIMUSIET HA 00BbEM
HaIIMOHAJIBHOTO MPOU3BOJICTBA, HA 3aHATOCTb, IPOIIEHTHHIE CTABKU U YPOBEHb IICH.
Takum o0Opa3oM, KOMIUIEKCHBINA aHAJIN3 MOKA3aTeNeH, XapaKTepU3yIOIUX 00beM U
JTMHAMUKY JE€HEXHON MaCChl, SIBJISIETCSI CBOEBPEMEHHBIM U aKTYaJIbHBIM.

JleHesxkHast Macca TPEACTABISIET CyMMY HalWYHBIX M O€3HATUYHBIX
JICHEKHBIX CPEJICTB, MHBIX TUIATEKHBIX CPEACTB, OO0ECHEYMBAIOIIUX OOpaIieHue
TOBApOB M YCIyT B CTpaHE, HAXOMISIIMXCS B PACIOPSIKEHUM SKOHOMHUYECKHX
areHToB. C IebI0 M3MEPEHHS KOJIMYECTBA JICHET, HaXOJAIIUXCS B OOpaIlleHHUH,
UCIIOJB3YIOTCS JICHEXKHBbIE arperatbl. OHU MPEACTaBISIOT COOOM COBOKYITHbBIC

nokaszaresii 00bemMa U CTPYKTYPhI ICHE)KHOM MacChl, KOTOPBIE OTINYAIOTCS APYT OT

Apyra CTCIICHbIO OXBaTa CI)I/IHaHCOBBIX AKTUBOB 1 YPOBHCM UX JIMKBUIHOCTHU.

PaccMOTpuM OCHOBHBIE I€HEKHBIE arperaThl, UCHOJb3yeMbIe B (PMHAHCOBOM

CTAaTUCTHUKC ITPOMBIIIVICHHO PAa3BUTHIX CTpPaH.
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Tadmuma 1

OcHOBHBIC JACHCKHBIC Ell“pel“{:lTbI2

HasBanmue
XapakrepucTuKa
arperara

Arperar MO BxirodaeT OaHKHOTBI W MOHETHI, HAXOJIIIUECS B
o0pallleHnH, KaCCOBYIO HAJIMYHOCTh OAaHKOB B IIEHTpajbHOM OaHke. MO oTpakaeT
poib, KOTOpyto urpaer LleHTpanbHbIil 0aHK B SMHCCUU JICHEKHBIX 3HAKOB U B

CO3/IaHHUU KPEAUTHBIX PECYPCOB OAHKOBCKOM CUCTEMBI.

Arperar M1 — Bkmouaer B ceOs HaaW4YHbIE JCHBIH, KOTOPHIC
oOpamarorcst BHe OAHKOB, a TaKKe JICHBIH, HAXOMSIINECS Ha TEKYIINX CYETax B

6aHKaX, APYTrUue 4C€KOBBIC BKIIAAbI, AOPOKHBIC YCKH, KPCAUTHBIC KAPTOYKHU.

Arperar M2 — 3TO A€HBI'M, BKJIIOYAIONIME BCE KOMIOHEHTHI M1 +
CpOYHBIE M cOeperarenbHbIC JCIO3UTHI B KOMMEPYECKHX OaHKaX, TO €CTh

C6epe)KeHI/I$I, KOTOPBIC JICTKO O6paTI/ITB B HAJIMYHBIC ACHBI'H.

Arperat M3 Britouaer B cebst M2 + KpymnHbIE CpOYHBIE BKJIAAbl B
CHEMATM3UPOBAHHBIX KPEIUTHBIX OpraHM3alMsIX, a TakKe LEeHHble Oymarw,

KOTOPELIC 06pamanTc51 Ha JCHCKHOM PBIHKE.

Arperat M4 Bkitouaet B ce0st M3 + paznnunbie (OpMBI I€TTO3UTOB B

KPYIHBIX KPECAUTHBIX OpraHU3alugx.

Hapymienue neHexHOro oOpaiiieHus MPOUCXOAHT B Clydae, €CIH MEXIy

arperaTaMu OTCYTCTBYET paBHOBecue. UTOOBI ONpenenuTh JACHEXKHYIO Maccy

CTpaHbl, HY>KHO HCIIOJBb30BATh PA3JIMYHOC KOJIUMYCCTBO arperatoB, HO COIIOCTAaBUTh

BCC.

2 Cenosa E.A. AHanus nuHaAMUKM JEHEXHON Macchl Poccuiickoit sxkoHoMuky // HaydHOEe cOOOIIECTBO CTYIEHTOB
XXI cronerus. IkoHoMuueckue Hayku: cO. cT. mo mat. LX| MexayHap. cTyn. Hay4dH-pakT.koHpepeHuun Ne 1 (61).
[DnexTponHsIii pecypc]: Pexxum noctyma: https://sibac.info/studconf/econom/Ixi/94088
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OyHKIMK  PeryJUpOBaHMUS JIGHe)KHOro oOpamieHuss B Poccuiickoi

®enepannu BoznoxkeHbl Ha LleHTpanbubiit 6ank Poccun. JlenexHoe oOpaiieHue

peryiaupyeTrcss B COOTBETCTBUU C HAIPABICHUSMHU JEHEKHO-KPEIUTHON MOJUTUKU
rocyJIapcTBa, pa3pabOTaHHBIMU M YTBEP)KJICHHBIMH B TOPSIKE, YCTAaHOBJIECHHOM
OTCUECTBCHHBIM OAHKOBCKMM 3aKOHOJATeIhCTBOM. bank Poccum o6mamaer
UCKJIIFOYUTEIbHBIM TIPaBOM 3MHUCCHHM JI€HET, HECET OTBETCTBEHHOCTh 32
nojjepkanre OanaHca B cepe JEeHEKHOro OOpallleHMs, a TakKXe 3a CO3JaHue
OTPEJICJICHHBIX OTPAaHUYEHUI, HAITPABJICHHBIX HA OTPAHUYECHUE SMUCCUU HATTMYHBIX
JICHET.

Lentpanbubiii O0ank Poccum — rnaBHbli OaHk cTpaHbl. Ero craryc
perynupyetrcs Konctutyuueit P®, ®enepanbHbiM 3akoHOM «O I{eHTpaibHOM
o0anke P® (banke Poccun)» Ne 86-D3 ot 10.07.2002, deaepanbHbIM 3aKOHOM «O
Oankax u OaHkKOBCKOM nedrenbHOCTH» Ne 395-1 or 02.12.1990 u apyrumum
3aKOHOJATELHBEIMI aKTaMu. >

Ponp [lentpansHoro banka Poccuiickoit @enepaunu 3aKkiaOyvacTcs B
JOCTHDKEHUHM CTAaOWJIBHOCTH M PAIMOHANU3AIMK  JACHEKHOr0 000poTa IyTeM
peanu3aly CBOMCTBEHHBIX €My OTepaiuii U PyHKITUH.

B coBpeMeHHOI 3KOHOMUKE (DYHKIIMOHUPYIOT KPEAUTHBIE U OyMaKHbIEC U
JICHBI .

BymakHbie JeHbIM — 3TO 3HAKH, MPEICTABUTEIN IOJTHOIICHHBIX JCHET.
Hctopuyeckn OyMakHbIC JIEHHI'M BO3HHMKIM W3 METAJUIMUYECKOrO OOpalieHus u
MOSIBUITUCH B 000POTE KaK 3aMEHHUTEIN paHee HaXOSIINXCs B 0OpaIeHUH 30JI0ThIX

U cepeOpSHBIX MOHET.

3 Amocos A.W. DBomonus AeHexXHOM cucteMbl Poccnu // Borpockr uctopun. — 2013, - Ne 8. — C. 86.
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Henocrarku, cBOHCTBEHHble OyMaKHBIM JIGHbIaM, JIONYCTUMO B
3HAYUTEIIBHOM MEpPE YCTPAaHUTh C TMOMOIIBIO MPUMEHCHHS KPEAUTHBIX JICHET.
KpenuTtHbie eHbru XapakTepHBbI 715l CTpaH ¢ 0oJiee pa3BUTON YKOHOMHUKOM.

KpenuTHbie neHbIM MPOILIX BOJIOLMIO OT BEKCelsd, OAHKHOTHI, YeKa [0
ANIEKTPOHHBIX JICHET, KPEIUTHBIX KapT.

JIns aHanm3a CTPYKTYphl JIEHEKHOW MACChl OMNPENEICHO HCIO0JIb30BATh
JICHEKHBIC arperartbl, IpeACTaBIsAIoNMe cOO0M CyMMapHbIe TTOKa3aTeau o0beMa U
CTPYKTYpPBI JAEHEKHOW MAacCChl, KOTOPbIE OTIMYAIOTCA JIPYTr OT JApyra MO CTENEHU
oxBaTa (PMHAHCOBBIX AKTUBOB U YPOBHS UX JIMKBUTHOCTH.

3a MOCJIEIHUE HECKOJBKO JIET JUHAMHUKA JEHEKHOM MACChl 3HAYUTEIBHO
U3MEHWIACh. ¥ MEHBIIIEH 00bEM JIeHET, BhIMYIIeHHBIX [[enTpanbubiM 6ankoM PO.

Kak cOBOKYIHOCTb JIEHEKHBIX TTOTOKOB, JIEHEKHOE 00pallleHUE JEeTUTCA Ha
HaJIM4YHOE M Oe3HanuyHoe. B pa3BUTONl PBIHOYHOM HSKOHOMHMKE O€3HAIMYHOE
oOpallieHre MpeBbIlIacT HATMYHOE 0OpaIleHHE.

B Poccun B HacTosiiee BpeMsi YBEIUUYUIIOCH O€3HAIMYHOE OOpallleHHe
JICHET.

Takum o0pazoM, B CTPYKType ACHEKHOM Macchl Poccuu o HaIMYHBIX
CPEACTB YMEHBIIAETCS, TPOUCXOAUT POCT MOIMYJSPHOCTH 3JEKTPOHHBIX ACHET U
pa3BUTHE OC3HAMYHBIX pacueToB. Ho yAenbHBIN BEC HATMYHBIX JICHET B ICHE)KHOM
Macce Poccuu elie 10BOJIBHO BEIIHK.4

HukonoBa 10.C. u Bmacenko P.J[. 3asgBistOT, 4TO «CYIIECTBYET MNpsmas

B3aMMOCBSI3b MEXJy TeMIaMu pocTa AeHexHoM maccel 1 BBII. Otmerum, uto

YBEJIMYECHHE JIEHEHKHOW MacChl HE MPOBOLIMPYET MOBBIIIECHUS YPOBHS MHPISIUU B

Pocculickon ®@enepanumu.

4 Hukonosa 10.C., Biacenko P.J[. AHanu3 CTPYKTyphl M AMHAMUKY JCHE)HOU Macchl Poccun // Monosolt y4eHsiil.
—2016. - Ne 10. — C. 799.
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OtoT Qakt Aa€T OCHOBaHUE CJeNaTh BBIBOJA, 4YTO JJII POCCUMCKOU
HPKOHOMHUKH B OCHOBHOM TIPHUCYIIA HE HHQIIAIMS CIIpoca, a HHOIAINSI U3IEPKEK, TO
€CTh CYUIECTBEHHOE BIMSAHUE HA UHQIISAIMI0 HEMOHETAPHBIX (PaKTOPOB, TAKUX KaK
poct TapudoB UHGPACTPYKTYPHBIX MOHOMONUN, YBEIMYECHHE U3JEPKEK B
pe3yJibTaTe MPUMEHEHUS B MPOU3BOCTBE HECOBPEMEHHBIX TEXHOJIOTHUM, CHUKEHUS

IMPOU3BOAUTCIIBHOCTHU Tpyaa u HH3KOI'O YPOBHA HCIIOJIB30BaHUA

IPOM3BOICTBEHHBIX (JOHIOBY.

OpmHOM W3 TJaBHBIX TPOOJIEM JIEHEKHOTO OOpAIICHHs] CTPaHBI SBIACTCS
npoBoauMas lleHTpanbHBIM OaHKOM PECTPUKIIMOHHAS TOJUTHKA, KOTOpas
MIPOBOJUTCSA C TCNIBIO CHCPKUBAHUS TEMIIOB HWHQIAINHA, HO OTPHUIATCIHHO
cKa3bIBaoIIascs Ha SKkoHoMuKke Poccun.®

3a mocienHee aecsaTuiaeTde B PoccHM MOXKHO OTMETUTH ITOJIOKUTCILHBIC
CIBUTH B 9KOHOMHUKE, TaKUE KaK: 00eCredeHhe MHTCHCUBHOTO TIPUPOCTA ICHESIKHOM
MacChl B COYETAHUM C JOCTATOYHO BBICOKMMH TEMITAMH POCTa, CTaOWIIH3aIvs
UHDISALNH.

OO6o00mas BeIIECKAa3aHHOE, MOKHO CJI€JIaTh BBIBOJ O TOM, UTO JCHEKHAs
CHCTEMa BBICTYIMACT BaXKHBIM 3JICMEHTOM, a TAK)KE COCTAaBHON YaCThIO SKOHOMUKH.

JleHe)kHasT Macca SBISETCS COBOKYNMHOCTBHIO HAJTWUYHBIX, a TaKXKe
OC3HAIMYHBIX TOKYIATEIbHBIX, TUIATS)KHBIX CPEJCTB, B IIEJIOM, 00SCIICUNBAIOIINX
oOparieHue yCciayTr ¥ TOBapOB B COBPEMEHHOMN IKOHOMHKE, KOTOPBIMH PACIIOIararoT
WHCTUTYIIMOHAJIbHBIE COOCTBEHHUKH, YaCTHBIC JIMIIA, TOCYAapCcTBO. B KOHKpEeTHON

CTPYKTYP€ AEHEKHON MACChl MOKHO BBIJCIINTH AKTUBHYIO YaCTh, K KOTOPOM MOYKHO

OTHECTH JICHEXKHBIE CpEJCTBa, pealbHO OOCITY>KUBAIOIIUE COBPEMEHHBIN

5 Tam xe. — C. 799.

® Hukonosa 10.C., Brnacenko P.JI. AHanu3 cTpyKTYpBI U JMHAMUKU JEHEKHON Macchl Poccuu // Monooi yueHsiii.
—2016. - Ne 10. — C. 799.
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X031 CTBCHHbBIN 060p0T, N IIAaCCUBHYIO Y4CTh, KOTOPAsA BKIIOYACT B cebst JACHCKHBIC
HAaKOIUICHHA, Pa3JIMdHBIC OCTATKM Ha CUYCTaX, KOTOPBIC MOTIYT CIIYKUTh
IMOTCHIUAJIBHO OIIPCACICHHBIMU PAaCYCTHBIMU CPCACTBAMM.

AHanu3 ompeneneHHOW nuHaMUKM arperatra M2 B Poccum ykaspIBaeT Ha

OTCYTCTBHE HEKOTOPOH CTAOMIBHOCTH TEMIIOB MPHUPOCTA BCEH JACHEKHOM MAacchl.

Bce aTo sBNIsSIeTCs cleACTBUEM MPOBEJICHUsI COBpeMEeHHBIM LleHTpanbHbIM GaHKOM
Pa3JIMUHBIX MEPONPUITUNA, KOTOPhIE OPUEHTUPOBAHbI Ha CHIKeHHE UHIsmu. C
JPYyrol CTOPOHBI, 3TO MOKET CBHJICTEJICTBOBATH OO0 YCHWJICHHHM Pa3IMYHbIX
KPU3HUCHBIX SIBIICHUM B COBPEMEHHOM SKOHOMUKE PD.

[TonuxkeHune o0IIeT0 KOJIMUECTBA OOpAIlICHUS JICHS)KHOU MacChl YKa3bIBAET
Ha MOHWXEHUE 000PAaYMBAEMOCTH PA3IMYHBIX JEHEKHBIX arperaroB, TO €CTh, UX
JUKBUIHOCTU. Ha cerogHsmHuil eHb peryJMupoBaHUE JICHEKHOTO OOpallieHus: B
Poccun  ocymiecTBiasieTcs B CTPOTOM  COOTBETCTBUU C  OAHKOBCKUM
3aKOHOJIATENBCTBOM, A TAKK€ OCHOBHBIMM HANPABJICHUSIMH JACHEKHO-KPEIUTHOU
nonutuku Poccuiickoin denepanun.

B coBpeMEeHHBIX YCIOBUSX SKOHOMHUYECKOW HECTAaOMILHOCTH, Ha (OHE
OTPENCIICHHOW  PeCTPUKIIMOHHON  moymtuku  LleHTpaspbHOro  0GaHka 1O
CACP)KUBAHUIO TEMIIOB HHQISALUMUM, B II€JIOM, BO3HMKAIOT TaKUE MOCJEACTBUS,
KOTOpBIE OKA3bIBAIOT HETaTUBHOE BIIMSIHUE HA POCCUMCKYH0 SKOHOMHUKY: HEKOTOPOE
HEJIOBEpHE KO BCEM XO3SUCTBYIOIIMM CyOBE€KTaM B OAHKOBCKOW CHUCTEME U €€
HECOBEPILIECHCTBO; CHIKEHUE JIEHEKHOM Macchl M TeMnoB pocta BBII; mnkBuaHOCTH
¥ CTaOUITLHOCTH 0AHKOBCKOM CHCTEMBI; HECKOJIBKO HEOIIPaBIaHHOE UCTIOIh30BAHUE
pPa3JIUYHBIX HHCTPYMEHTOB JECHEKHO-KPEAUTHOW TMOJUTUKU; HEPAUIUOHAIBHOE
COOTHOIIICHHE HAIUYHBIX M OC3HAIMYHBIX JICHET, KpailHe HHU3KHI YpOBEHBb

00€CTIeYeHHOCTH COBPEMEHHOM SKOHOMUKHU JICHhIAMHU.
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Ha paHHBII MOMEHT mepen opraHaMHu TOCYJApCTBEHHOM BJIACTH CTOUT
3a7a4ya HEAOMYIICHUsS CTarHallMd POCCUUCKOM 3KOHOMUKH. [Ipeomorners
CIIOUBIIYIOCS CUTYyallMI0 B SKOHOMHUKE M Ha (UHAHCOBOM PBIHKE MOXKHO C
MOMOIIIBI0 CMEHBI Kypca MOHETApHOW M OIO/KETHO-HAJIOTOBOM TMOJUTHKUA C

PECTPUKLIIMOHHOM HA CTUMYJUPYIOUIYIO, pPa3BUTHE M COBEPIICHCTBOBAHUE

OAHKOBCKOH CHCTEMBI POCCI/II/I, CMCHBI HpOHGHTHOﬁ IMIOJIMTUKH, PACIIUPCHUC

CIICKTpa OAHKOBCKHX YCIYT 1 BHCAPCHUS INIACTUKOBLBIX KAaPT, 4 TAKIKC YCKOPCHUC U

ITOBBIIMICHUEC HAACKHOCTHU Oe3HATUYHBIX pac4ucToB.
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