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JdeHbrn nrpatoT BeAyLLyo poJib B PbIHOYHON SKOHOMUKE. D(PPEKTMBHAA EHE)KHAsA CUCTEMA ABNISETCA BaXKHbIM
akTopoM, He ToNbKo obecnevyunBawoLwmm obpalleHe JOXOA0B U PacXofoB CTPaHbl, HO 1 BAUAIOLWNM Ha obuiee
JKOHOMMYECKOE NOJIOXKEHME CTPaHbl B LLesoM. TaknMm obpa3oM, XOpOoLLO OpraHM30oBaHHas AEHEXHaa cucTtema
CcnocobCcTBYET NOJIHOM 3arpy3Ke MOLHOCTEN N COOTBETCTBYIOLLEN NOJIHOM 3aHATOCTU. M HaobopoT, Nioxo
OpraHu3oBaHHasa AeHe)XHas cucTeMa ABASeTCH OCHOBHOW MPUYNHOM BbICTpbIX KonebaHnin 06beMoB NPon3BOACTBaA,
3aHATOCTU M LeH N Hen3be)XHO BedeT K HapYyLUEHWI0 SKOHOMUYECKON CTabnibHOCTK.

Co3paHne OeHeXHOoW CUCTeMbI, KoTopasa obecnevynT yCTONYMBOCTb pybsa v NpeaoTBPaTUT pe3KMe N3MEHEHUS
9KOHOMMYECKOro UnKna, ABAsieTCA 3a4aven oNnsa Bcex rocyaapcTs.

Poccus - cTpaHa c HenpeAcKa3yeMom SKOHOMMKONM, CO B3JleTaMU 1 NafjeHns MU B npouecce passutus. Mpobnema
3 (PEKTUBHOr0 PYHKLNOHNPOBAHNSA UHAHCOBOM CUCTEMbI 0OCOBEHHO aKTyaslbHa B YCN0OBUAX KpM3nuca. B aTom
c/alydae OCHOBHbIMK NpobaieMamu, KOTopble HEOOXOANMO peLInTb B KpaTyanlle CPOKU, ABAAIOTCA CAepXKMBaHMe
MHPAALUK, CTUMYIMPOBaHME POCTa NPOU3BOACTBA U AasibHenwasa cTabunmsaumna geHexxHom Macchl. 1o aTon
npun4nHe ctabunbHas UHaHCOBasa CUCTEMa CeHac OY4eHb BaXkKHa.

AKTya/IbHOCTb AaHHOWN KypCcoBOW paboTbl 3akN04aeTCsa B TOM, YTO AeHexXHasa cnctema Poccmn 3a BpeMs CBOero
pa3BMTMSA NpeTepriesa MHOXXECTBO N3MEHEHMWI, HO eLlle He JOCTUINa YCTONYMBOCTHY. MpaBuibHbIA BbIGOp
CTpaTermnm N3MeHeHnsa LEHEXHON CUCTEMbI - 3a/10r ycrnexa pa3sutusa Poccun. MosToMy nepen Hawmm
rocyfapcTBOM B HacCTOSLLEe BpeMa CTOUT Ba)KHasa 3afava - NOCTPOEHNE YCTONYNBOW AEHEXHON CUCTEMBI:
Heobxoaumo obecneynTb YCTOMYMBOCTb pybns, coenaTb ero KOHBEPTUPYEMON BasllOTOM BO BCEX CTPaHax Mupa u
CHM3UTb NHPAALMIO O MUHMMYMa (MO MUPOBLIM CTaHZapTaM - 2% B rof).

Mpwn coctaBneHun paboTbl 6blIM NCNOSIb30BaHbl OCHOBHbLIE TeOPEeTUYECKMEe NCCNeA0BaHNA OTe4YeCTBEHHbIX
cneunanncToB, NOCBALLEHHbIE TEOPUM N OTAENIbHLIM MHCTUTYTaM BaHKOBCKOro npaea, B npeaenax,
YCTaHOBJIEHHbIX TEMOW, LeNsAMM N 3aav4aMm HaCcTosALWEero nccnenosaHns. Cpeaun aBTopos, paboTbl KOTOPLIX J1erau
B TeopeTnYeCcKyo OCHOBY nccnenosaHus, - KoHgpatees O.H., MapbirvH B.A., Kynuos M.M., Nagxwnes [.®., Bepwink
A.M., KanakunH J1.A., Jlykacesud N.4., JlyHbkoBa C.B.

Llenb gaHHoM paboThbl - pacCMOTPETb MOHATVE AEHEXXHON CUCTEMbI B YCJI0BUAX PbIHOYHOM SKOHOMUKMK 1 Bonee
nogpobHo obcyanTb ee 0COBEHHOCTM B Hallen cTpaHe.

Ona poctuxeHnsa uenn 6bim NoCcTaBNEHbl Cneayowmne 3agadm:

0 W3y4nTb NOHATME, BUAbI U N1€MEHTbl AeHEXHON CUCTEMBI;

0 OnpenennTb CTPYKTYPY AEHEXKHOWN CUCTEMbl U eé ocobeHHOCTN. OCOBEeHHOCTN OEHEXHOIr0 MyIbTUMNJINKATOP;a

[ BbiiBUTb 0COBEHHOCTU CTPYKTYpPbl LEHEXHON CUCTEMbI B Poccun

[ MpoaHann3npoBaTb ANHAMUKY AEHEXXHOW cucTteMbl Poccnn 3a nocnegHue 5 net: ocobeHHOCTM 1 noTeHuman
BO3MOXHOCTEN.

Peannsauns noctaBneHHONM Lenu npegnofiaraeT aHain3 Kak opuumanbHbIX LOKYMEHTOB M HOPMaTUBHbLIX aKTOB,
perynmpyowmx hyHKLNOHNPOBAHUE AEHEXHON CUCTEMbI, TaK U NeJarormyeckon n obLLesKoHOMNYecKomn
nnTepaTypbl.

Ob6bekTOM faHHOW paboThl ABNSETCHA AeHEXHasa cucTeMa CoBpeMeHHon Poccuu.
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MpeoMeToM nccnenoBaHWa ABASETCS 06beKTUBHAA JIornka hOPMMPOBAHUA U PA3BUTUA AEHEXHON CUCTEMBI
Poccuun B coBpeMeHHbIX YCJI0BUSAX.

B xone nccnenosaHUs NCNoOJb30BaINCh Clefylolwme MeToAbl: aHaIMTUYEeCKU MeTo, MeTo cuctemMaTum3aumn,
MeTOo[ CpaBHUTENbHOro aHanusa, metof cbopa hakToB.

NHbopMaumoHHOM 6a301M NOCNY>XXMUAN AaHHble, oNyb6MKOBaHHbIE B HAYYHOM 1 MEPUOANYECKON NevYaTn, faHHble
opruManbHOM CTaTUCTUKK, UCcnepoBaTesibCkne paspaboTKm poCCUNCKUX CReLnanmcToB.

PaboTa cocTonT 13 BBELEHUSA, ABYX [N1aB, 3aKJI0YEHUSA U CANCKA UCMOJIb30BaHHOM INTepaTypbl.

B nepBol rnaBe paccMaTpMBalOTCHA TEOPEeTMYECKNE OCHOBbLI OpraHmM3aummn geHexxHoro obpalleHus B cTpaHe, a BO
BTOPOW rnaBe paccMaTpmBaeTCsa PYHKLNOHUPOBaHNE AEeHEeXHON cucTeMbl B Poccninckonn ®epepaunm.

naBa 1. TeopeTn4eCKNn acnekT 4eHEXHON CUCTEMBbI

1.1 NMoHATNe, BNObI N 3NIEMEHTbI AEHEXHOW CUCTEMBI

[eHeXXHbIln cucTeMa - 3To NOPSAAOK AEHEXHOro obpalleHns B rocyJapCTBe, 3aKpenJieHHbIN Ha 3aKoHO4ATelbHOM
YPOBHe. [leHeXXHaa cucTemMa npeacTasBsieHa B Buage 6aHKHOThI, paboTatowen B onpenesieHHOM COCTOSAHNUMN.

XOopoLwlo opraHn3oBaHHasa geHexxHasa cncteMa obecnevymBaeT NpoLECC ABMXKEHNA OEHEr MeXAy HaceneHnem n
npeanpuaTUsaMm, co3aaBas LMK 0OXOO0B U pacXooB, YTO, B CBOK o4Yepenb, M03BOJISET COBEPLUEHCTBOBATL
SKOHOMMYECKYIO CMCTeMY rocyaapcTBa.

Xopowo hYHKLMOHMPYIOLWAaa eHe)XXHasa cucTteMa CnocobCcTByeT NOJIHOM 3arpy3Ke BCeX NPOM3BOACTBEHHbIX
MOLLIHOCTEN N 3aHATOCTN HaceneHus. 1 HaobopoT, NN0X0 OpraHU3oBaHHasa AEeHEXHas CMCTeEMa ABJIIETCA OCHOBHOWM
NPUYNHOM cnaga NPON3BOACTBA, BeAYLLEro K pocTy LieH U APYruM HeraTUBHbIM 3KOHOMUYECKUM NocaencTemam [7,
c.140].

[leHe)xHas cucTemMa oCHOBaHa Ha Ceaylowmnx d1eMeHTax:

0 oeHe)xHasa eanHuLa;

JopunumanbHasga LWKana ueH;

[J ocHOBHble BMAbl 6aHKHOT;

[0amMuccuns;

[ rocynapCTBEHHbIV annapaT BaJIlOTHOrO PerysnpoBaHus.

OCHOBHbIM KOMIMOHEHTOM LEHEXXHOW CMCTEMbI ABNAETCHA HalMOHaibHas BaatoTa. [leHe)xXHaa eguHnLa aBaseTcs
3aKOHHOW BaJIlOTON, Bblipa)katoLen LeHy BCEX TOBApPOB M YCNyr B rocygapcTBe. LLkana ueH aBnsieTCa OCHOBHbIM
CpeiCTBOM Bblpa)XeHNSA CTOMMOCTU B AEHEXXHbIX eAnHnLax. bBaHKHOTbI ABNAIOTCA 3aKOHHbBIM MAATEXHbIM
CpencTBOM, BbiNyLWeHHbIM LleHTpanbHbIM 6aHKoM Poccun. Treasury Notes - BbinyLLEeHbl FOCYAapCTBEHHbIM OpPraHOM
ON5 NoKpbITUA aeduumnTa 6rogxxeta (bymMmarkHble AeHbrn). Pa3aMeHHas MOHeTa nNpeAcTaBasieT cobon CAnMToK
MeTaJisla onpegesieHHON MacCbl U PopMbl. IMUCCUA - BBeaeHne B obpallleHne ne4aTHOro CTaHka A5 BbiNyckKa
6yMa)KHbIX feHer. [leHeXXHoe perynpoBaHne npencTaBiseT cob0o COBOKYMHOCTb OENCTBUN, OCYLLECTBAEMbIX Ha
rocyfapCTBEHHOM YPOBHE C LieJiblo MosyyYeHUs onpegeneHHon cyMmmbl geHer. OCHOBHbIMW 3/IEMEHTaMN AEHEXHON
cuctemsl aBnsawTca [5, €.96]:

[ ncTouieHne 3010TOr0 3anaca rocygapcTtea n cBob6oaHbIn 06MeH 6aHKHOT Ha 30/10TO;

0 KpeauTHble AeHbrn Hesb3 06MeHsTb Ha 30/10T0;

0 BbINyCK 6B@HKHOT ANA NOKPbITUA HEOOXOANUMbBIX FOCYAaPCTBEHHbLIX PAaCX0L0B; UCMOJIb30BaHNe 6e3HaNNYHbIX AeHer
B obpalieHunu;

(] npaBOBOE peryanpoBaHne geHeXXHOoro obpawieHus.

Tun AeHeXHOW CUCTEMbI 3aBUCUT OT (hOPMbl AIeHEXXHOIr0 obpalleHns: 3To MoXeT BbiTb CaM ToOBap UM ero
HOMMHa. Heob6xoaAMMO BbIAENINTL Cleaylowmne BUabl geHexHbix cuctem [14, ¢.1101]:
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