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BeeneHune

YCTONYMBOCTb AEHEXKHOIO PbIHKA SIBASETCA Ba)KHOW COCTaBAsloLEeN CTabnabHOCTH
3KOHOMMYECKMX MPOLLECCOB W CO3[aHMSA YCNOBUIA ANA SKOHOMMYECKOro pocTa. AucbanaHc
OEHEXXHbIX OTHOLLEHWN, 3HaYMTeNbHAA NHDAALNA BEAYT K NOAPbLIBY SKOHOMNYECKOMN
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CUCTEMBbI, NaAEeHNIO MPON3BOACTBA, YrP0o3€e pa3pyLleHNs COLNaIbHOM XU3HN HaceseHuns.
WNccnepoBaHme ocobeHHOCTEN 3TMX NPOLLECCOB aKTyasibHbl AN 3KOHOMUKKN B Poccum.
ToBapHO-AeHEXHble OTHOLIeHNA TpebytloT onpenesieHHOro Koam4yecTBa AeHer ans
obpalteHmns. eHexxHoe obpalleHue - 3To HenpepbiBHOE ABUXeHne aeHer. leHexHoe
obpalleHne ABNAETCA BaXKHOW COCTaBASAOLLEN SKOHOMMYECKOr0 npoLecca, a ero
YCTOMYMBOCTb - HEO6X0AMMbBIM yCioBneM obuieskoHoMmnYeckom cbanaHCUpPOBaHHOCTMN.
WNccnepoBaHmne ocobeHHOCTEN PYHKLNOHNPOBAHNSA AEHEXHOIO pblHKA B YC0BUAX
MOCTOSAHHOI O YC/IOXKHEHWS ero MHCTUTYLUNOHAIbHON CTPYKTYPbl N PYHKLMOHANbHbIX
B3aMMOCBSI3EN MeXAY OTAENbHbIMU 3/1eMeHTaMn onpegenseT HeobXoAMMOCTb BhISIBJIEHUS
3aKOHOMEPHOCTEWN N MPOTUBOPEYNIA, MPUCYLLNX COBPEMEHHOMY 3Tany ero pa3BuTus.

B oTeyeCcTBEHHOW Hay4YHOW nuTepaType Hanbosniee akTMBHO NpobneMbl pa3BUTUS
OEHEXXHOr0 pblHKA NCCNenyoT yYeHble 3KOHOMUCTbI, 0AHAaK0, pacCMaTpuBas CyLLeCTBEHHO
4MC/I0 MO AAaHHOMY UccnenoBaHuno 1 eé paspaboTaHHOCTN, BOCTpeboBaHHbIM OCTaéTcsA
NMPOAOJIKEHME UccnenoBaHne ocobeHHocTen PYHKLNOHUPOBAHNA COBPEMEHHbIX
OEHEeXXHbIX cucTeM. BaXHOCTb AaHHOM npobrembl 1 €€ pacTylias npakTuyeckas
3HAYMMOCTb onpeaennnn Bbibop TeMbI, €€ aKTyaslbHOCTb, JIOTMKY U3/I0)KEHUSI N OCHOBHbIE
HanpaBieHUA NCCNEe[0BaHNS.

Ob6BbeKT nccnenoBaHns -4eHEXHbIA PbIHOK

MpeamMeT nccnenoBaHnsA - SKOHOMUYECKan Teopus.

Llenbto KypcoBow paboTbl ABASETCA U3y4YeHMe NpoLecca pa3BuTusa AeHer n 3aKOHOB
OeHeXHoro obpaweHuns.

B cooTBETCTBUM C NOCTABJIEHHOM LeNblo, 6bsIN CHOPMYINPOBaHbLI Clieayolmne

3agayu:

-PaCKpPbITb MOHATUE U POJIb AEHEr B PbIHOYHOM SKOHOMUKE;

-paccMoOTpeTb PYHKLMN OEHEXHOro obpalleHuns;

-paccMoTpeTb NOAXOAbI K onpefesieHnio CTabunbHOCTN fEeHEe)XXHOro pbiHKa Poccuu;
-N3Yy4NTb COCTOSAHNE MeXXAYHapOo4AHOro BaJIloTHOro poHaa;

-BbIABUTb NMpobsiemMbl pa3BuTnsa MeXAYHapPOAHbIX PUHAHCOBbLIX MHCTUTYTOB
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-AaTb OLLEeHKY OeHe)XHOro pbiHKa B Poccun;

-paccMoTpeTb NpobsieMbl AEHEXHOr0 pbiHKa B Poccuu;
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-AaTb OCHOBHbI€ HanpaBJ/ieHNs Pa3BUTUSA LEHEXHOr0 pbiHKa B Poccmnckon

depepayun.

NcTo4YHMKaMm nHopMaLnm MOCAYXXUN CTaTUCTUYeCKe faHHble baHka Poccuu,
3aKoHOAaTesIbHbIe MPaBOBbLIE OKYMEHTLI, perjlaMeHTupyoWwme aeHexxHoe obpalleHune,
dhopmMupoBaHmne n GyHKUNOHNPOBAHNSA OEHEr B HAaLlMOHaJIbHOW SKOHOMUKE, Hay4Hble
JKOHOMMYECKMEe TPYAbl BEAYLWMNX POCCUNCKUX YHEHbIX, aHaIMTUYeCKne pacyeTbl 1
nepuognyeckmne n3gaHus.

1. TeopeTnyeckmne OCHOBbI AEHEXKHOIO PbiHKA B PbIHOYHOW CMCTEME X035NCTBA

1.1 NMoHATVE 1 pOoNb AeHer B SKOHOMUKe

B pbIHOYHOWM SKOHOMUWKE AeHbIM UrpatoT OrPOMHYI0 Posib. be3 HUX HeBO3MOXKeH
PbIHOYHbIA 06MeH. [leHbrn BbICTYNaloT B poan BCeobLiero sKkBmBaaeHTa, KOTOPbIA MOXHO
obmeHATb Ha nobon apyron ToBap. MpK 3TOM rnaBHOE CBOMCTBO AEHEr - 3TO UX
abconoTHasa NMMKBUAHOCTb. TO eCTb CKOPOCTb U IerkoCTb obMeHa AeHEer Ha ApYyrve akTuBbI
- HauBbICLUAA.

OHope ge banb3ak Nucan, 4YTo «4EHbIM - 3TO LIECTOE YyBCTBO, MO3BOJISIOLLEE HaM
Hacnax4aTbCs NATbIO OCTalibHbIMU» [8, cTp.59]. B camom pene, 6e3 feHer B COBpeMeHHOM
MUpe NPakTUYeCKN HEBO3MOXKHO NMOECTb (BKYC), MOCMOTPETb KNMHO (3peHune), ¢ KoMGOopPTOM
rnocnaTb Ha MAMKOW KpoBaTK (ocsA3aHme) n Np. Ho 3To onpeaeneHne XoTb N BEPHOE, HO
noaTuyHoe. ObpaTUMCS K CTPOrMM SKOHOMUYECKMM (hOPMYNMPOBKaM.

Apam CMUT onpenensn AeHbrn Kak «kosieco obpawieHus», a Kapa Mapkc HasbiBan

NX «BCeOBLLNM 3KBMBASIEHTOM». [leHbrn - 3To ToBap 0coboro Bmaa, cny>xawmuii sceobimm
SKBWBAJIEHTOM A1 BCEX OCTajibHbIX TOBapoB. [1aBHOe CBOMCTBO AeHer — abconoTHas
JINKBUAHOCTb.

[eHeXxHasa cncTteMa He MOXKeT cyllecTBoBaTb 6e3 geHer. OHa oxBaTbIBaeT BCe

OEeHeXXHble OTHOLLEHMS, KOTopble CKaAbiBaldTCSA B TOM 1AM nHom obuiecTtse.
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B pbIHOYHLIX YCNOBMAX SKOHOMUKM Nt06Oro rocyfapcTBa BaXXHOCTb AEHEr TOJIbKO
BO3pacTaeT. B nepByto oyepenb HeOOX0AMMO OTMETUTL Ha/IM4YMe TOBapHOro obpalleHmns n
TOBapHOro NPoM3BOACTBA Bbi3biBaeT HEOHXOAMMOCTb MCNOJIb30BaHNA AeHer, Npy NoOMOLLN
n opmmpyeTtcs obMeH ToBapamu B obLLecTBe, CO34aHHbIMU B Pa3HbIX SKOHOMUYECKMX
CekTopax 3KoHOMUKU. N B obMeHe Kak npaBusio cobnofaThCa MPUHLNN SKBUBANEHTHOCTH,
TaK KakK Ha Mpou3BOACTBO Pa3HbIX BUAOB TOBAPOB 3aTpayMBaeTCsa pa3Hoe KOJIMYeCcTBO
TpyAa. Ansa aToro Heobxogmm obLWMin U3MepuTenb TPYLOBbIX 3aTpaT 4/ BCEX TUMOB
TOBApPOB, OJ1 TOro 4TOObLI OCYLECTBAATL UX KYMJIO U NOCAE[YIOLWYI0 NPpoAaxKy. Takum
obpa3oM nepsas KJOYEBas PoJib 3aK/O4aeTCa B TOM, YTO OEHbIM BbICTYMNaloT B KayecTee
LeMeHTa MeXay OTAesIbHbIMU, CAaMOCTOATESIbHbIM/ TOBApPON3rOTOBUTENSIMUA.

Momummo 3Toro, ntoboe rocyaapCcTBo PyHKLUNOHUPYET HE CAaMOCTOATENIbHO OT

BHELLUHEero Mmpa, a B TeCHOM B3aMMOCBSA3M C pa3HbIM/ rocyfapCTBamMm, 4To
obycnaBanBaeTCA pasIMYHLIMU FreoNOJINTUYECKMMU, MPUPOLAHBIMU YCIOBUSAMU,
MeXAYHapoAHbIM pa3feneHnem Tpyaa, 3KOHOMUYECKNMUN, NCTOPUYECKUMU, YCITOBUAMN
0N NPOU3BOACTBA KOHKPETHbIX BUAOB TOBApPOB. 1 0OMeH TOBapHbLIMU LIEHHOCTSAMU MeXxay
rocyfapCcTBaMm MOXXET NMPON3BOANTCS TONbKO B BUAE TOProBan, Ha 6a3e s3KBMBaIEHTHOIro
obmeHa ToBapamu, Ha 6a3e 3akoHa geHer [13, cTp. 448].

MOMMMO 3TOro, AEHLIN UFPaKT 3HAYUMYIO POJb, 0bpallascb B AEHEXKHbIN KanuTa,
WHbLIMW C/I0BaMW B BO3pacTatoLLyo CTOMMOCTb. CriegyeT OTMETUTb N POJb AeHer npu
obecneyeHnn nx hyHKLNNA, BEAb OHW BLICTYMAOT B TOM YNCJIE€ MEPON CTOMMOCTH, a TakxXe
CpeACcTBOM nnaTerka, obpalleHns N HaKoMJIeHnS.

OfHa 13 KK4YeBbIX POJIEN AEHEr 3aKJ/lo4YaeTcs B nepepacnpenesieHn BasoBoro
HaLWOHaNbHOIro AOX04a Yepes:

-bnCKaNbHYO CNCTEMY, TaK KaK rpakgaHe n npeanpusaTtmnsa obsizaHbl NaTUTb Haloru

B AE€HEXXHOM Bblpa>KeHunu;

-6r00KeT rocygapcTBa B Buae obecnevyeHms coumanbHom cdepbl, HaLUWOHANIbHOM



060pOHbI, U NHBIX (PMHAHCMPOBaHWI Mo BlogXKeTHOM Knaccudmnkaunm;

-KpeOuTHbIE B3aUMOOTHOLLEHNS (KpeonTbl B TOM YUC/1e Tak)Xe Bbl4aloTCAa B

AeHexXxHon opme).
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Ba>KHbIM 371eMeHTOM siBNnseTcs obecrneyeHne aeHer, Nof KOTOPbIM MOHUMalOT

CUCTEMY MNPaBOBbLIX HOPM W MaTepPUasibHbIX YCJ0BUI AJ151 OPraHn3aunm HagEéxXHOM CUCTEMBI
perynmpoBaHuns N nogaepxaHms ctabunbHoOro geHexxHoro obpalleHuns. Ecnm paHblie nog
obecnevyeHneM OeHE)XXHbIX 3HaKOB MOHMManu NOAKPEnseHne oeHer 30/10TOM,
MaTepuaJibHbIMU, TOBAapPHbIMU pecypcamMmm nam HaunoHasabHbIM 60raTCTBOM CTpaHbl, TO B
COBPEMEHHbIX YCJI0BUAX B paMKaX (PUAYLNAPHbBIX AEHEXHbIX CUCTEM OeHbIrM ABAATCA
HeobecneyYyeHHbIMU.

OfHaKo B 3KOHOMUWYECKOM NnTepaType eLé BCTpeyatoTca NoaAXoabl, B COOTBETCTBUM

C KOTOpbIMK Mo obecneyeHeM COBPEMEHHbIX AEeHEr MOHMMAlOT BasIOBON BHYTPEHHUN
MPOAYKT, 30/10TOBaJIIOTHbIE pe3epBbl LLeHTpasibHOro 6aHka 1 T.M., 4YTO ABNAETCA
oWwMOOYHbBIM N He OTpaXkaeT CYLLHOCTb COBPeMeHHbIX AeHer. Hanbonee yacTo BCTpevaeTcs
TOYKa 3peHUs, C KOTOPOM YaCTUYHO MOXKHO COr1acUTbCA, 4TO TakuM obecrneveHnem cny>xat
aKTnBbl 6AHKOBCKOM CUCTEMBI.

Hanbonee CNOXXHbIM 3/IEMEHTOM OEHEXXHOW CUCTEMbI BASETCS SMUCCUOHHBIN

MexaHN3M, KOTOpbI NpeacTaBnseT cobol 3aKoHOAAaTEeNbHO YCTAaHOBJIEHHbI NOPAAOK
BbiNyCKa AeHer B obpalieHne n n3bvatmsa nx ns obpawieHnsa. B HaydyHom nutepaType
SMUCCUIO fieHer pacCMaTPMBAKOT Kak caMoCcTosATesIbHoe noHATue. O4HaKo Npu 3TOM CYTb
OAHHOIrO MOHATUA XapaKTepPU3yloT HeLOCTAaTOYHO YETKO. Hanpumep, aMuccumo geHer
onpenensioT Kak CooTHowWeHne (pe3ynabTaT) CNpoca 1 NpensioxXeHnsa aeHer, npouecc
CO3[,@aHNA HOBbIX AeHer; BbiNycK B obpalleHne HaanyHbIX feHer B popMme ByMarKHbIX
KYMOp UM MOHET; BbiNyCK B obpalleHne geHe)XXHbIX 3HaKoB BO BCeX (hopMax; yBesm4yeHume
BCEMN MACChl HaNMMYHbIX 1 6e@3HaNNYHbIX feHer B obpalleHnn, KOMMNAeKC MeponpuAaTUn no
M3roTOBJIEHMIO 1 BbINYCKY B obpalleHne geHe)XHbIX 3HaKoB B hopMe Ka3HaY4eNCKnNX
6aHKHOT, MOHET 1 6UNeToB, KN LLeHTPasbHbIM (3MUCCUOHHBIM) BaHKOM; NpoLeaypsbl,
HanpaBJIEHHbIE Ha BbIMyCK B 0bpalleHne AeHeXHbIX 3HaKoB 1 T. N[22, cTp. 187].
BcTpevatoTcs npenioKeHns BblAeNATb HECKO/IbKO BUAOB SMUCCUN AEeHer:

[EenosnTHyo, 6100KeTHYI0, BaHKOBCKYIO U peryanpytoLlyto. BonbWnHCTBO
nccnenoBaTesien BbIAENAT HA/IMYHY0 1 6e3HaNNYHYI0 3MUCCUIO AeHer. YacTo aMuccuio
OeHer 0TOXAEeCTBAAT C yBE/IMYEHNEM onpefenéHHbIX AeHEXHbIX arperaToB, Hanpumep,
MO, M1; He Bcerga pa3/iMyaloTCs NOHATUSA «3IMUCCUSA» N «BbINYCK» aeHer. Hanbonee
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pacrnpocTpaHéHHbIM ABMSETCA cefyiollee onpepeneHne: «IMNCCUS LEHEr - BbINYCK
AeHer, NpuBoAALLMA K 06LLeMy yBEeIMYEHUIO EeHEXXHON MacChl, HaXOAsLLencs B obopoTe».
1.2 dyHKUNM geHexHOoro obpaleHus

MpaBuibHOE MOHUMaHMe QYHKLUNN SEHEXHOIro obpalleHns OCHOBbLIBAaeTCH Ha
cobnogeHnn AByx NPUHLUMNOB AeHe)XHOro obpalleHns uam, UHbIMU CJ10BaMun, NOCTYNaToOB,
JNieXalwmx B OCHOBE SKOHOMNYECKON HAayKM N XO3ANCTBEHHOW npakTuku. CornacHo
nepBoOMy NPUHLNMY B KaXKAOM YenoBeKe, paBHO Kak 1 B obLiecTBe B LLeSIOM, N3HavYaslbHO
3a/10)KEHO OT NpMpoabl CTpeMieHNE K yBenndeHunto ceoero boratcTea [29, cTp. 110].
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