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NcTopunsa co3paHnsa AeHer Havyanacb B AaseKoM NpowsioM. B gpeBHue BpeMeHa ana obMeHa ToBapamm
MCNoJs1b30BasNCh passinyHble NpeaMeThl, KOTOpble MMenn onpeaeneHHylo LeHHOCTb. Hanpumep, xemyyr,
0bpaboTaHHbIE KOXWN N AparoLeHHble MeTansbl.

C noagneHnem MoHeT obMeH cTan 6onee nerknum n yoobHbIM. MNMepBble MOHETLI 6bIIN CO34aHbI B JInaun
(coBpemeHHas Typums) B VI Beke 0 Halen 3pbl. I3roTaBamBaanck OHM U3 cepebpa n nMenn B oBasibHbIX
WTaHr, Ha KOTOpPbIX Bbls1a 3HakoMas HaM hopMa MOHETHI.

3aTeM HacTynuia spa 6aHKOBCKON cucTeMbl. B BeHeunn 6bin co3paH nepsbln 6aHk, rae aloan Moram
OenoHnpoBaTb CBOU AeHbrn, 1 6aHK Ha4van BblAaBaTb KpeauThl. [NepBble ByMaXkHble AeHbrn 6blIn CO38aHbI B
KunTae, a nepBble eBpornenckne 6aHKHOTbI NosBUANCL B FonnaHanm B XVII Beke.

CerofHa Hawa (PMHAHCOBAs CMCTEMa OCHOBaHa Ha LUNGPOBbLIX AeHbrax. bonblWMHCTBO onepaumini NpoBOAUNTCSA
6eCKOHTaKTHbIM cnocoboM, N feHbrM MOryT NepefaBaThCsa B IIOOYIO TOYKY MMpa 3a HECKOJIbKO CEeKYHA,.

Takum o0bpa3oMm, NCTOPUA CO3OaHNS OEHEr CBA3aHa C NOCTOSIHHLIM Pa3sBUTMEM YeI0BEYECKOW LMBUIN3ALUN N
pa3BuUTUEM (PUHAHCOBbIX TEXHOJOT NN,

[eHbrun - 370 yHMBepcasbHoe cpeacTBo obMeHa, KOTOpoe UCNOoJIb3yeTCa Ana npuobpeTeHns TOBapoOB U yCiyr, a
TakXXe 414 pacyeToB MexXXAy nuamMm 1 rocygapcteamu. OHM MoryT 6biTb NpencTaBE€Hbl B Pa3/IMYHbIX hopMax:
KPYMHbIMW, MEAKUMWN MOHeTaMn, 6aHKHOTaMu1, UMPOBLIMA eguHNLAMN U T.4. JeHbrn nMeT CBONCTBO XPaHEHUS
LLEeHHOCTN 1 ABNAIOTCA MHCTPYMEHTOM A1 COXPaHEHUS U NPUYMHOXXeHUs BoraTcTBa.

MO>XHO BblgennTb CreayoLie BUabl eHer:

1. Hann4yHble geHbrn: bymMma>kHbole A€HbMM N MOHETbI, KOTOpble HaxoaAaTca B obwem obpalleHnn 1 NCnosib3yrTCs B
NnoBCEeAHEBHOWN XU3HN.

2. be3Hann4yHble feHbIrN: SNEKTPOHHbIE MAATEXW, KPEeOUTHbIE KapThbl, YEKW, MepeBoabl U T.4., KOTopble
ncrnonb3yTcsa ans 6e3HannyHbIX onepauunii.

3. BantoTHble AeHbrn: geHbrn, KOTopble NCNOMb3YITCA 019 MeXAYHapPOoAHbIX MaaTeXen U TpaH3aKUUi, Takme Kak
[onnapbl, eBpo, 0aHn 1 T.A4.

4. NHBECTULNOHHBIE AEHbIN: OEHbIM, KOTOPbIE MHBECTUPOBAHbI B LIeHHbIe ByMaru, akuum, obauraynu,
HeABMXXUMOCTb U T.4.

5. KpuntoBanioTbl: AeLeHTpann3oBaHHbIe UMMPOBbIE AeHbIMN, TakKne Kak BUTKoOUH, ddupnym, Punn n T1.4.
TepMuUH hUHaHCbI Npon3sowen oT NaTUHCKOro cnosa «finis», 4To o3HavaeT "kKoHel" unm "uens". B Pumckon
nMrepum 3ToT TepMunH Bbin cBA3aH co C6OPOM HasIOroB 1 yrpasaeHneMm hnHaHCaMn rocygapctea. B coBpeMeHHbIX
YCNIOBUAX TEPMUH "HPMHAHCHI" LULMPOKO NCNOJSb3yeTcs AN 0603HaYeHUs Hay4Horo obnacTu, KoTopas nsydaert
MpoLecchbl, CBA3aHHbIE C YrpaB/eHNeM AeHbraMn N uHaHCoBbIMK pecypcamun. OHa BKtoYaeT B cebs Takue
acneKTbl, KaK PHAHCOBbLIN aHaNN3, NHBECTMPOBaHNE, yNpaBieHne puckamm, y4eT, HasaoroobnoxxeHue n gp.
BO3HMKHOBEHME (hUHAHCOB 0OYCIOBIEHO TakKUMK haKTopaMn Kak:

1. PasBuTre obmMeHa ToBapaMu n ycayramu.
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2. NosiBneHne peHer Kak yHMBepcasbHOro cpenctea obmeHa.

3. CNIOXXHOCTb 1 MHOroobpasne 3KOHOMUYECKMX NPOLLEeCCOB, TPebYOLWNX y4eTa N KOHTPOS.

4. NoTpebHOCTb B MIHBECTUPOBAHNN U KPeANTOBaHUN.

5. Pa3BuTme 3KOHOMMYECKMX CBA3EN MeXAY CTpaHaMu.

6. POCT HaceneHuns n yBennyeHne 4ncaa Nnpon3BoACTBEHHbLIX NPEANPUATUNA, B pe3ybTaTe Yero BO3HUKaeT
60/1bLIOE KONNYECTBO (PMHAHCOBLIX TPaH3aKLUWUNA.

7. HeobxoammocTb PMHAHCMPOBAHNSA FOCYAApPCTBEHHbIX MPOrpaMM 1 MPOEKTOB.

8. HepaBHOMepHOe pacnpeneneHne 4OXOA0B U UMYLLECTBA, Bbi3biBaloLLlee NOTPEOHOCTbL B KpeaUTOBaHUMN U
nunsnHre.

PUHAHCbI - COBOKYMHOCTb OTHOLUEHUI, CBA3aHHbIX C obpalleHnemM OeHEXHbIX CPeACTB B 9KOHOMUKE, a TaKXKe
npouecc ynpaBfieHUa AeHEeXHbIMU pecypcaMn U MHBECTULMOHHOW AeATeIbHOCTbIO C Liefbio Noy4eHus npubsiam B
yCnoBusAX pucka. B 6onee WwMpokom cMmbicie, hUHAHChI BKJIOYAOT aHaIn3 1 NaaHUpoBaHue bBiog)xeTa, yrnpasieHue
KpeanTtamMmm n MHBECTULUAMU, Y4eT N ayanT PUHAHCOBON AEATEbHOCTN KOMMaHWI, HanoroobaoxeHne n
OEeHeXXHble onepaunm BHYTPU 1 Mexay CTpaHaMu.

1.2. LleHTpanm3oBaHHbIe N feueHTpaan3oBaHHble UHAHCHI

JeueHTpanmsoBaHHbIe (PMHAHCLI NpeacTaBnatoT cobonm HOBYIO (hOPMYy OpraHu3aumm 1n ynpasieHns GUHaAHCOBLIMU
MOTOKaMM, KOTOpasa onMpaeTCcsa Ha UCMOJIb30BaHME TEXHOOr M 610KYENH N KpUnToBaatloT. OHU NO3BONSAIOT
y4aCTHMKaM 3KOHOMUKN OCYLLECTBJIATb (PMHAHCOBbLIE OMnepaunmn HanpsMyto, MUHYS HEO6X0AUMOCTb NpUBJIEYEHNSA
NOCpeaHNKOB, TaKuUX Kak 6aHKM U (hPHAHCOBbIE UHCTUTYTHI.

OAHUM U3 rNaBHbIX MPEVNMYLLECTB AeleHTPaan30BaHHbIX (PUHAHCOB ABISETCA MOBbILWEHHAa NPO3PayYHOCTb U
6e3onacHoCTb onepauuni. TexHonorusa 61ok4yenH obecneymBaeT HaLEKHYIO CUCTEMY XPaHEHNSA 1 Nepeayn
OAHHbIX, NPY 3TOM HEBO3MOXHO U3MEHUTb MW YAANNTb NHPOPMALIMIO O COBEPLUEHHbIX TPaH3aKLNAX.
HdeueHTpanmsoBaHHbIe (PMHAHCLI peLatoT NpobaemMy orpaHMYeHHOCTU JOCTYNa K (QUHAHCOBLIM yCayram B
HEKOTOPbIX permoHax u cTpaHax, rae 6aHKOBCKas CUCTEMa He pa3BuUTa UK ABNSETCHA Hea(heKTUBHOM. OHU TakXKe
MO3BOJIAKT Y4aCTHNUKAM SKOHOMUKN COXPaHATb aHOHUMHOCTb MPU COBEPLUEHNN (PUHAHCOBLIX ornepauui.

B uenom, neueHTpanm3oBaHHbIe PUHAHCHI NPeaCcTaBnsaloT cobon nepcnekTMBHOE HanpaB/ieHe pa3BUTUA
hUHAHCOBOM MHAYCTPUKN, KOTOPOE MOXXET MPUBECTMU K MOJIHON NepecTponKe ee CUCTEMbI U BHEAPEHMIO HOBbIX
npuHunnos paboThbl.

HeueHTpanmsoBaHHbIE (PUHAHCHI - CUCTEMa (PUHAHCOBBLIX OTHOLUEHW, B KOTOPOM He CyLLecTBYeT eAnHOro LeHTpa
yrnpaBJieHNs 1 KOHTPOAA Hagd PHAHCOBbLIMU MOTOKaMn. BMecTo 3TOro, ynpasseHne pecypcaMun 1 nepegada
CpencTB OCYLLECTBAAETCSA Yepe3 CMapT-KOHTPaKTbl Ha 610Kk4eiHe, 4To obecnevynBaeT NPO3pPavyHOCTb U
6e30MacHOCTb TpaH3aKUMi, 1 MO3BOJISET NOJIb30BaTENAM MPUHMMATb PeLleHNs CaMOCTOATEsIbHO N HE3aBUCMMO OT
hnHaHCOoBbIX y4pexkaeHuin. AOWN 3To HOBbIN 3Tan pa3BuUTMA PUHAHCOBLIX TEXHOIOMMNA, KOTOpbIA obewaeT
YCKOpPEHHbLI 1 6bonee ahtheKTUBHbBIN AOCTYN K PUHAHCOBLIM YCJ/IyraM, a TakXXe BO3MOXKHOCTb KOHTPOJIS 3@ CBOUMM
cpencTBaMu NoJib30BaTesNEeN.

[eueHTpannsoBaHHblE PUHAHCHI ABAAOTCA OCHOBOW (PUHAHCOBOM CUCTEMBI, MOCKOJIbKY MMEHHO B 3TOIN chepe
dopmumpyeTcs npeobnagatowlas 4ons GUHaAHCOB rocynapcTaa.

Copep)xaHune geueHTpaan3oBaHHbIX PUHAHCOB PAaCcKpPbIBAOT TakMe MOHATUA KaK (hUHAHCbI MpeanpuaTms,
opraHmsaunin, PUHaHCbl 4OMALIHUX XO39NCTB.

K chomHaHcaM npeanpuaTuini OTHOCATCA PUHAHCHI NPeaAnpUATUA Kak ruHaHcoBoM cdepbl (baHKK, CTpaxoBble
KOMMNaHun 1 Ap.), Tak n HepnHaHCOBON cpepbl (MPeanpuaTsa 1 opraHn3aunm pasanyHbix cep AedaTenbHOCTH,
Kak KOMMep4eckue, Tak 1 HeKoMMep4yecKue).

K chmHaHCcaM foMalLHMX X03AMCTB OTHOCAT COBOKYMHOCTb OEHE)XHbIX OTHOLUEHMA MO NOBOAY CO3L4AHUSA U
NCMNoJb30BaHNA POHAO0B AEHEXHbIX CPeACTB, B KOTOPbLIE BCTYMNAOT AOMallHee X03ANCTBO M ero oTAes/bHble
Yy4aCTHMKW B npoLecce CBOWN XU3HeAeaATeIbHOCTH.

JeueHTpann3oBaHHble PUHAHCKI - CUCTeMa (PMHAHCMPOBaHWS, FAe peleHna NPMHMUMaoTCA el eHTpaIn30BaHHbIM
KOJIJIEKTUBOM YYaCTHUKOB, @ HE LeHTPaIM30BaHHbIM aBTOPUTETOM. DTa cMCTeMa 0ObIYHO NCMNOJIb3YET TEXHOMOI N
6/10K4YelnH, KoTopble obecne4vynBatoT 6e30MacHOCTb M NPO3PaYHOCTb TpaH3akumn 6e3 HeobxoaMMOCTN [OBEPATL
KaKon-nnbo TpeTben CTopoHe. [leueHTpanm3oBaHHbIE (PMHAHCHI TakK)XXe MOryT OblTb CBA3aHbl C MOHATMEM
"neueHTpasin30BaHHbIX aBTOHOMHbIX opraHusaunin” (DAO), KOTopble NCNOJIb3YIOT NPOrpaMMHY0 KOOUPOBKY U
rosiocoBaHue coobwecTtsa, 4Tobbl NPUHMMATbL PeLleHNs 0 HanpaB/IeHNN CBOUX (PUHAHCOBLIX CPEACTB U
neaTenbHoCcTU. JeueHTpann3oBaHHble (GUHAHCLI MOrYT MMEeTb 60bLUIOM MOTEeHUMaN ANns yay4yweHns (oMHaHCOBON
WHKJII03MN N CHUXKEHUA HepaBeHCTBa, N03BosAS noasam 6e3 gocTyna K TpaAnUMOHHbIM (PUHAHCOBLIM MHCTUTYTaM
rnojay4aTb (hMHaHCOBYIO NOAAEPXKY. Jaanm onpepeneHne LeHTpaJn3oBaHHbIM PUHAHCaAM 1
JeLeHTPasM30BaHHbIM.



LleHTpanm3oBaHHble (UHAHCHI - 3TO CMCTEMA YNpaBJieHNs PUHAHCAMU, B KOTOPOI KOHTPOJIb 1 yNpaBieHune
LLeHEe)XHbIMW MOTOKaMWN COCPeaoTOoYEHbl B pyKax LLEHTPaJIbHOW BIAaCTU UK opraHn3aunn. B Takon cucteme Bce
peLLeHnsa No pacxoaoBaHUIO 1 YNPaBJIEHNIO AeHbraMn NPUHMMAOTCS LLeHTPaIM30BaHHO, a Nitobble TpaH3akuuu
NPOXOAAT Yepes LeHTpasbHbIA MeXaHN3M yrpassieHus. baHku, NpaBuTeNbCTBa U Apyrue LeHTpasibHble
opraHmM3aLum 4YacTo NCMOb3YIOT LLEHTPANIN30BaHHbIE (PUHAHCHI A8 YNpaBieHUs CBOUMU (PUHAHCAMU 1
obecneyeHus uHaHCoBON cTabuabHOCTU. OQHAKO, Takas CUCTEMa He Bcerha 3eKTUBHA U MHOT Aa NPUBOAMUT K
HapyLUEHUNIO PbIHOYHBIX MEXAHU3MOB M COKPALLEHWIO MHHOBaLUWIA B (OMHAHCOBON cdepe.

JeueHTpann3oBaHHbIe PMHAHCHI - 3TO CUCTEMbI, KOTOPbIE HE KOHTPOJIMPYIOTCS LeHTPasbHbIM yNpaBieHneMm, a
OCHOBaHbl Ha TeXHOIOrUN H0KYelH. Takne CUCTEMbI UCNOB3YIOT "yMHble KOHTPaKTbI" 4J1 aBTOMaTU3auum
(b1MHaHCOBbIX onepauuii n obecneymeaoT 6€30MaCcHOCTb M NPO3PAYHOCTb CAENOK.

CyLecTByeT HECKOJIbKO MEXaHN3MOB, KOTOPbIE NCMOJb3YIOT AeLeHTPaIn30BaHHbIe (PUHAHCHI:

1. eueHTpanm3oBaHHble BMPXXU - 3TO NAATHOPMbI, KOTOPLIE MO3BOAIOT NMOJIL30BATESNSIM TOProBaTh Pa3/INYHbLIMU
LUMGPOBLIMM aKTUBaMu 6e3 NpurBeYeHns NocpenHNKOB. KpUnToBaloThl, TOKEHbI U ApYyrve akTUBbl MOryT 6bITb
KyMJeHbl 1 NpoAaHbl Ha Takux 6rup)kax 6e3 HeobxoANMOCTM AOBEPSATL CBOU AEHLIN TPETbUM NULLaM.

2. leLeHTpann30BaHHbIE KPeAUTHbIE NAAT(OPMbI - 3TO CUCTEMbI, KOTOPbLIE NO3BONSAIOT MOJIb30BATESSIM MOJyYaTb
KPeaUTbl, NUCNOMb3Yys LUMPOBbIE aKTMBbLI B KaYecTBe 3asora. KpeanTopbl MOryT y4acTBOBaTb B TakOW CMCTEME,
4T106bI 3apabaTbiBaTh MNPOLEHTHI HA CBOUX MHBECTULIUSX.

3. JeueHTpasin3oBaHHble (DOHAbI - 3TO CUCTEMbI, KOTOPbLIE MO3BOJIAIOT MNOL30BaTENSAM UHBECTUPOBATL B
pasfinyHble LUMPOBbIE aKTWBbI, UCMOJIb3YS "YMHbIE KOHTPaKTbI". DTU CUCTEMbI HE KOHTPOJINPYIOTCS LLeHTPabHbIM
ynpasJsieHneM 1 obecrneymBaoT Nosib30BaTessIM MOJHbIA KOHTPOJIb Hag CBOMMU UHBECTULNSIMMU.
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