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OLIIASI XAPAKTEPHCTHKA PABOTbI

AkTyansHOCTb NccesenoBanisi COBpeMeHHas NEHEXHas CHCTEMa NEepexHBaeT
KpH3HC HAa MUPOBOM YpOBHe OTOT KPHU3HUC BbIpaXKaeTcsl B N1OABJEHUM OONBIIOrO Ko-
AHYECTBA 3p3all-AeHer, Pa3BHTHeM OapTepHLIX OfepaiHii, NOABICHHEM YACTHBIX Ae-
ner H T CoBpeMEHHad HayKa MbITACTCA ONpaBHaTh 3TOT KPU3UC, aNesVIHpys K aB-
Toputery Hobenerckoro naypeara ®puapnxa ¢on Xaieka U €ro TEOpHH HaCTHBIX
nener Ho B naHHOi paboTe Mbl OOOCHOBBIBAEM HMHYIO TOUYKY 3peHus Oynyluee oT-
HIONb He 3a pa3sHooOpazHeM AEHEKHBIX CHCTEM, TeM foJiee He 32 YaCTHBIMH JeHbra-
MH OTOT MCTOPHUECKHIT 3Tam MHDP yKe Mpollesa B KOHUE AEBATHAIUATOrO, Hayale
IBaauaroro Bexa M npinemnnii BEKTOp pasBHTHA BEAET CHOBA K €XHHBIM o0IeMH-
POBBIM JI€HEraM, MOBTOPAA MO CIHPATH Pa3BUTHA M3BECTHERIH 3Tan B UCTOPUM Yello-
BEYECTBA, KOIAA YK€ CYIIECTBOBAII €IHHbIE MUPOBBIE NIEHBIH (TOTNa 3TO OBLIO 30-
noTo Hm cepebpo)

B Hactosiuee BpeMs cozpaHue HHGOPMaLHOHHOTO OOMIECTBA MEHAST MOHUMaHHE
JIEHET, CaMO HX coliepxkaHue H HaronHeHHe Tpebyercsa pa3paboTka HOBOIT nai)annr-
MBIl JIEHET, KOTOpas ¢ Hen3beXHOCThI0 OyneT npoTHBOCTOATh Kak MapaanrMe AeHer
KJ1accuueckoit monurakoHoMu (Anam Cmur, Kapn Mapkc), Tak H napagurme JigHer
CORpEMEHHOH, TaK Ha3pIBaEMOMH, KONINUECTBEHHOH TEOPHH ZIeHeT (MOHETapH3M)

B nanHofi pabore MBI 060CHOBBIBAEM HOBYIO COBPEMEHHYK MapaaurMy HeHer
OHa COCTOUT B NpeACTaBIeHHH JIeHer KaK eHHOCTHOTO Npasa cO CTOPOHBI Balesb-
I1a ACHer H LEHHOCTHOro 00s3aTeNnbCcTBa cO CTOPOHBI ofiecTBa Takum obpaszom,
JEHETH MPENCTARMAIOT HHPOPMALMOHHO-NPAaBOBYI0 HHCTUTYLHIO

PaznuuHple HCTOPHUECKH CMEHSIOWME IPYT APYra JeHbI'H OTIUYAIOTCH, NpexXae
BCEro, MEXaHH3MOM BepH(pHKalHH 3THX npaB H oba3arenscts [IpuuyeM mMeTon Bepu-
¢duxaLuy 3aBHCHT OT HOCHTEJIA ITHX NpaB 1 0043aTebCTR

Ha cramuu MeTtamMyecknx AEHEr MMeEM «ECTECTBEHHYIO» BepH(pHKaLMIO, Ha
OCHOBE PEeIKOCTH HOCHTENsA 3THX oba3atenscTB Ha ctanun OyMaXkHBIX JeHer BepH-
buKauno OCyIEeCTBISET H NOANEPKUBAET IOCYAapCTBO CHCTEMON MpecnenoBaHHs

(.lpaﬂbmHBOMOHGTHH‘lCCTBa H XUICHUA ACHEr



Hakonel, COBpEeMEHHBIE [IEHBEIH, OCHOBAHHBIE HA 3JEKTPOHHOM HOCHTENE —
«CYeTHERIe» (Ha HAHKOBCKHX cueTax) JeHBIH — HMEIOT yXKe HHCTO GaHROBCKYH BEpH-
¢uxauuio, BepHQHKALHIO CcpeacTBaMM HH(OPMAIHOHHOTO aJMHHHCTPHPOBAHUSA
ITpu 3TOM cucreMa BepHOHUKALUMH HE HUCHONB3YET HACHIHA (HM YACTHOrO, HH rocy-
JIApCTBEHHOr0) KaK CPEACTBA BO3MEiiCTBUA

DTa napaaurMa fo3BoJIET 10 HOBOMY PacCMOTPETh 3BOJIIOLHIO AEHET B CO3/aET
OCHOBBI 114 MOcTpoeHus: (YTYpONOTHUECKHX KOHLEMUH pa3sBHTHA AREHET B XOAE

JanbHeHero HHBWIN3ALUOHHOTO pa3BUTHY

Crtenenb pa3paboTaHHOCTH NpobieMbl AHaJIH3 MHOTOYHCIEHHBIX HAayYHBIX
HccnenoBanuii B 3Toi 001aCTH IKOHOMHMYECKOH TEOPHH CBUIETENbCTBYET, YTO TIPO-
iecc paspaloTKH YHHBEPCAILHOIO CPEACTBA OCYIUECTBNEHNA nnaTexell Haxonurcs
Ha HauanbHOI CTaguM ONpeAeneHds OCHOBOMONAraOUINX MEXaHH3IMOB (YHKUHOHH-
poOBaHHs JeHer B OyAyleM

B paspaGoTky AeHeXKHEIX Teopuil BHECIH BKJIa MHOTHE ydeHble Tax MeTaniH-
CTHYECKas TeOpHsl IcHer B HauboJiee 3aKOHYEHHOM BHE OblIa pa3sBUTA MEPKaHTUITH-
cramu T MeHoM, JI Hopcom, XK MenoHoMm n A MOHKpEThEHOM, KOTOpbIE OCHOBAJIH
yUeHHE O MOJHOUEHHLIX MeTAIIHYeCKHX AeHbrax kak Goratctse Hauuu IToznuee
npeAcTapyuTeN HoOMUHATHCTHYecKol Teopun [k Besiepe, H Bap6on, i Bepxin, a
Tawke I Knann u @ BenguxceH, OTOKAECTBUIH OEHBTH C YCIOBHBIMH 3HAaKaMH, He
HMEIOIUMH HHYero obuiero ¢ MX MeTa/UTHYEeCKHM cojiepaHHeM Pa3BHTHE KOHue-
CTBEHHOII Teopun xeHer ceazaHo ¢ uMenamu J{IOma, JIx Jlokka, Mk Jlo,
I Puxappo, A Munns, XK Caa, U duwepa, K Bukcenns, x Kefiuca, M ®punmena 1
MHOTHX ApYruX BO3MOKHOCTH HEroCyIapCTBEHHOMN NeHEXKHOMH aMUccUU pa3pabaThl-
Banuch B Tpynax b Kneiina u @ don Xaiiexa, a nmozaHee B Tpymax H Axmana,
K Hayna, x [xopmana, b ®punMana, M Kunra, b Kosna, O HccuHra, a takke
poccuiickux sxoHoMHucTOB JI Kouepruua, J1 Jlymaesa, Y Kproukosoii, H Kysuenosa,
'M Anexceenko, M I'pauesoii, A I'enkuna

Henocpencteenno acnextsl HHOPMAUHMOHHON CYIIHOCTH AEHEr 3aTparuBarOTCs
B Tpynax M ®dpymkusa, S Ipura, T Puyapaca, O I'pa66s, M [Mupca, IT Bayepa,

H bepua, IT Baka, M Kennenn, J[ Yoma, K Baneryxa, U ManskoBa, A Hoenukosa,



B ocrosa, I’ Baitmwireiina, W Onuienko, A Bononnna, L Eruazapsu,
I Kouepruua, A 1llampaear, ] Buxtoposa, O Cakyu, J1 Jasuaeuko, C AGOHUHOIA,
A lemuposa

1o HacToAWero BpeMeH| UCNONL3YIOTCA ABe OCHOBHLIE nMapamurmel aeHer Hau-
Gonee crapad NPUHALNSKHT aHrARICKOM IKONE NONUTIKOHOMMH, BIIOCHESACTEBHU 3TY
flapagurMy HCNofb3OBAT B CBOMX TEOPETHUYECKMX noctpoenuax Kapn Mapke, u ona
BOLUIA B KayecTBE BakHeiillieH COCTaBILiIOLieH B MapKCUCTCKYIO TIOJMTIKOHOMHIO
310 mpezcTaBnenne o NeHbrax Kak o HEKOTOpom ocoOoM ToBape, CynepToRape, Ha
KOTOpLIiT 0OMEHHBAIOTCS BCE APYTHE TOBApHI

HecootBercreHe 3Toii nmapaaMrMbl HBEIHEMIHEMY COCTOSHMIO B oONacT JAeHer
oueBuzHO HpIHEeLUIHHe NeHbIH 3a4acTYIO BHIPAXKaAlOTCd BCEro JIMILIG YHCIAMM B OaH-
KOBCKHX KOMMBIOTEpPax I BIIETH B 3THUX 3aMHCAX TOBAp, AAXKE CYNEPTOBAp, OYECRH[I-
HO, He MpeACTaBNAeTcs BO3MOXKHBIM [lapanurma aeHer kak cyneprosapa Obina on-
paBaHa B 3MOXY METANTHYECKHX JIEHET, HO B HAallle BpeMs OHa MOTepsIa HArJIAIHY O
H 0CA32EMYIO OCHOBY ’

PacnpoctpaneHHas Ha 3anazie ¥ cTaBmas MeHHCTpUMOM B 00JIaCTH TEOPHH Ie-
Her KOJIHYECTBEHHAN TEOpHs JEHEr ABMIIach TEOpeTHUYECKOii OCHOBOIH Tak Ha3kIBae-
MOro MOHETapH3Ma — yueHHs, KOTOpoe ABIIeTcs, (JakTHYECKH, HIeoNoruuecKkoii oc-
HOBOI1 HEIHELIHEro MHPOBOro (PMHAHCOBOro HOpaAnKa, Ha 6a3e KOTOPOro OCyIIecTB-
JII€TCs SKCIUTyaTalMs CTpaH TPEThero MUpa BEICOKOPa3BUTHIMHI CTpaHaMH (CTpaHaMH
«3onotoro MuuiHapaa») COINIAaCHO ONPEAENIEHHIO OCHOBOMOMOKHHKA MOHETApU3MA
naypeata HoGenesckoii npemun Munrona ®punmena «KonuuecTBeHHas Teopus
JIEHEr eCTh TOJBKO U TONBKO TEOPHS KOMHYECTBA AEHED

W3 Bcero GorarcTea OTHOIUEHHH MEXAY AGHBIAMH H MHOrooOpasHEeMLIUMH SB-
JIEHHAMH COBPEMEHHOTO MHPA 3Ta TEOPHA PacCMaTPUBAET TOJIBKO OJHH, XOTSI U BAXK-
HbLil, HO NOKaNBHBII BOMPOC M NPEACTABIAET €ro B KauecTBE BCeil Teopuu neHer
MOXKHO IPAMO CKaz3aTh, 4TO 3[1ECh HMEETCH ONpEeHencHHbIH HACONOrHYECKHIT KOH-
TEKCT 3Ta MapagurMa JeHer He MOJXKET Y)Ke CUUTATHCA ANEKBATHOI noTpeGHOCTAM
COBPEMCHHOTO OOBEKTHBHOIO HAy4HOrO 3HAHWA ¥ TEX BHIBOAOB NPAKTHYECKOro

CBOHCTBA, KOTOPBIE MOTYT H AOJUKHBI U3BJIEKATHCA U3 3TOrC 3nanus OngiT nocnen-



HHX JECATHJIETHH NMOKa3an, YTO H3BMEKAEMblE U3 3TOf MapanHrMbl NPEACTABICHHA U
NpaKTHYECKHE PEKOMEHAAUMH (JaBaeMble, K npumepy, MB®) oKa3elBalOTCS OTKpO-

BCHHO HEANCKBATHBIMH HOTpC6HOCT$lM passuBarOUIUXCA CTPaH

Iens u 3apaun ncenegosanns Llens pabotel pa3paboTka TEOPHH COBPEMEH-
HOI IEHEXKHOH CHCTEMBI, NpEANoNararileil TOTaTbHBIE 3IEKTPOHHEIE JeHbIH, 00ec-
neyuBatowieii OBICTPOTY M yNOOCTBO B OCYLIECTBJICHHH IUIATEXHBIX OMNepauuii
yHoBneTBopsatoleil Tpe6GoRaHHAM HHPOPMALHOHHON 3KOHOMHKH
JoctinkeHue 3Toil UeaH 06YyCIOoBHIO HeOOXOAHMMOCTE IIOCTAHOBKH W PELICHHS
cllemylomux 3anay
® BEIBUTH 3aKOHOMEPHOCTH JBOMIOLIMH JEHEeXKHBIX CHCTEM, CHOPMyNHpoBaTh
KOHLENUHNIO JBYXKOMITOHCHTHBIX ACHEXHBIX CHCTEM,

o pa3paboTaTh KOHKPETHHI aNrOPUTM YCKOpPEHUS BHITECHEHUS Oymaxuoil me-
HEXHOIl KOMIIOHEHTHI B YCJIOBHAX cOBpeMeHHOH Poccui,

® NPOAHATH3UPOBATH MPOTHEOPEUHA CYWECTRYIOMmEH GaHKOBCKOIl cHcTeMbl PD,
a Taxke NMPHrogHOCTE JUtd PO nByXypoBHeBOii OaHKOBCKO CHCTEMB! (Xapak-
_TepHOH Jng psja cTpal 3anana),

® OLEHHTH PEaIBHOCTD CO3naHug Moaenu Erpasuiickoro miarexHoro Coro3a Ha
npoctpaHctse rocynapcte CHI™ Ha ocHore cuHTe3a Bperton-Byackoit u espo-
nefickoif BAIIOTHBIX CHCTEM C ONOpOii Ha COBpeMeHHBIE HH(OPMalLHOHHBIE

TEeXHONOIrHU B obnactd ¢HHAHCOB
Obvexm ucciedosanusa Teopus NEHEKHBIX OTHOLIEHUH

Hpeomem uccnedosanna >KOHOMHYECKHE OTHOILIEHHS, COCTABIAIOILHE COOEp-
JaHHE M CYLIHOCTE JIEHEr M JEHEXHBIX CHCTEM, BBICTYMAIOIIHE B PasNUUHEIX (op-
Max B npolecce pe)opMHPOBAHUA XO3AHICTBEHHOIT XKU3HH U Nepexole CTpaHbl K HH-
¢opMalHOHHOH 3KOHOMHKE

Teopemuueckas u memooonozuveckan 6aza uccnedogsanus TeopeTH4eckoii
Ga3oli ABUINCH TEOPHH 3apYOEKHBIX H OTEYECTBEHHBIX yUeHEIX B 06JactH AeHer u
AEHEXHBIX cucTeM MeTonosoruueckoii OCHOBOI CTana MaTepHaNNCTHYECKAs HHa-

nextuka Hcenomnesosamick npHHUMNB AUANEKTHYECKOl JIOTHKY, B3aMMOIENCTBUR



d)Oprl H coaep>aHuda, pasBHTHA YEpe3 MPOTHBOpPEYHUA WU Op HccnemosaHue ro-
CTPOEHO HAa OCHOBE CHCTEMHOTIO, (l)yHKuHOHaJ]bHOFO H 3BOJJIOUHOHHOI'O METOOOB 11O~

3HaHHA € HCTNOJIb30BAaHHEM HCTOPHYECKOIO H 9KOHOMHKO-CTAaTHCTHYECKOIO 110aXona

Hudropmanuonnoe obecnevenue pabomsr Ilpy vccnegoBaHuy UCIONL30BANUCEH
MOHorpadui OTEYECTBEHHBIX H 3apy0eKHBIX aBTOPOB MO NpobieMaM TeopHH JeHer,
HayuHble ctaTbl TeopeTHUEecKHE BBIBOABI CHEIAHBl HA OCHOBE 0OpabOTKM HUCTOPH-
YECKHX M CTAaTHCTHUYECKHX JAHHBIX, MONYYEHHBIX U3 OQHIMANBLHBIX 3apyOeXHBIX U
OTEUECTBEHHBIX HCTOUHHKOB M CTATHCTHYECKHX MaTepHajloB, OMyONMHKOBaHHBIX B

nepHoanueckoii mevyatH

Ocnognole pe3yavmanist ucenedoganus u ux nayunan noeusna cocmoam e

cnedyionen:®

¢ [IpennoxeHa HOBas KOHLEMLHS 3BOJIIOLMH JEHEXHBIX CHCTEM (Ha OCHOBE
CMEHHI THIA HocHTena IenexHoil uHdopmauun) Cdopmyanposana KoHLeEN-
LHA ABYXKOMIIOHEHTHBIX NEHEXHbIX CHCTEM H BBITECHEHHS OIHOI M3 KOMMO-

HEHT (M3HAYaNLHO CAABHOIT) ¢ NoMOWIEI0 ApYroft (U3HAYAIBHO BTOPOCTENEH-

Hoi1)

INpeanoxen KOHKPETHHIH aNrOPHTM YCKOPEHHA BBITECHEHHsS OGymaxHoil (Ha-

nqHoil) NeHexHol KOMIIOHEHTHI B YCTIOBMAX COBpeMeHHOit Poccnu

IlpennoxeHa ansTEpHATHBHAA APXHTEKTYpa H Mojelb 6aHKOBCKOH CHCTEMBI
ans PO Vkazane! npoTHBopedns cymiecTsyrouieil mogenn O6G0OCHOBBIBaeTCA
HENMPUTOJHOCTE U1 PoccHH ABYXYypoBHEBOI GaHKOBCKOI CHCTEMBI, XapakTep-
HOit a1t HeBoneWHX rocyAapeTe 3anana

e [IpenyioxxeH KOHKPETHBIH anroput™M co3faHud EBpasmiickoro mnnarexHoro
Cotrosza Ha npoctpascTee rocyaapers CHIC, koTopslii coBMmeraer B cebe mpe-
HMylIecTBa ABYX cHcreM bperrosH-Bynckoii H epponeiickoit HoBEIil cHHTE3
CTAHOBUTCS BO3MOMHBIM TOJILKO CErOZHs, TAK KaK ONHPAETCS Ha COBpEMEHHEIE

l‘lH(i)OpMal[HOHHble TEXHOJIOTHH



Ipakmuueckan 3nauumocms padbomst

I Ilpeanoxkennblii B paGoTe anropHTM YCKOPEHUA BBITECHEHHA OyMmakHOH (Ha-
JIMYHOIT) HeHeXHOH KOMMOHeHTHl B PM paspaboTaH no ypOBHS 3aKOHOMPOEKTA, KO-
Tophiii BHocuncs B 'ocoymy PO JKuszHeHHas HeoBXOQHMOCTE €ro BHEAPEHHA CBA3a-
Ha C TeM, 4To B POCCHM ceiiac YpOBEHb «KIIH3aLUH» 3KOHOMHKH (T € HOJA Hamu4-
HBIX AeHer B oOuweil aenexHofl macce = M0O/M2) HecomnocTaBUM C er0 YPOBHEM B
pa3BHTHIX cTpaHax (cM Tabmuuy 2)

2 TpencraenexHniit B pabore aHanu3 npoTHBOpeuuii CyuiecTBylomeH Gankos-
ckoif cucteMbl Pd HaueneH Ha 060CHOBaHIE HEOOXOAUMOCTH BHEAPEHHS albTepHa-
THRHOI apXUTEKTYPB! U MOAENH GaHKOBCKO CHCTEMBI, OMHCAHHBIX B paboTe

3 Ipennoxenuslii B paboTe KOHKPETHBIA alrOpuTM CO3NaHHA EspasHiickoro
mnarexxnoro Colo3a Ha npoctpaHcTee rocynapete CHI™ cnocobeH BIOXHYTB )KH3Hb B
crpyktypy CHI', koTopas HaxOAHTCA HbIHE Ha FPaHW pacrajia, CToJb PE3KO KOHTpa-
CTHPYA C yCIIeXOM eBpoNecKoii HHTErpaluy, B KOTOPOM HEMAJIYl0 pOfb CHIrpast Ba-
JIIOTHBIH CO103 )

Anpobanun pesynsmamos padomnl

H3noxeHHbIe BHILIE NPAaKTHYECKUE NPEUTOAKEHNS JIETTIH B OCHOBY 3aKOHOMNPOEK-
TOB, BHOCHBILHXCA B [ocynapcTBenHyto lymy P® CM cnHcok B KOHIIe

Marepuansl aucceprauuu obcyxnanmice Ha sacenanuax kadenpst «ITommrnue-
CKOit 3KOHOMHH M MEXKOYyHApOAHBIX SKOHOMH4eCcKHX oTHomeHuii» B PI'CY OcHos-
HBIE TOJIOKEHHS M BBIBOJBI AHCCEPTALHH JOKIAABIBANIMCE Ha MexXKadeapasibHBIX,
MEXBY30BCKHX U MexXIyHapoaHbiX koHbepeHusx B 2004-2006 rr Waeu u TeopetH-
yeckye MONOKEHUA AUCCEpTalUH Hernone3dyrorea B PI'CY npu npenogasaHuu Kyp-
COB «IKOHOMHUECKAs TEOPHA», KMHPOBas 3KOHOMMKAY, «IEHBIH, KPEOUT, O6aHKH» U
Jp PesynbTathl MCCAEAOBAaHHA OTPAXKEHBI B OBYX MOHOrpadmsx obmum obbeMoM
64,0 nn

O6nem n crpyxrypa amccepraumi. Pa6ota cocTOHT H3 BBENEHHS, TPEX IMaB,
3aKIOYEHHs H CIIMCKA JINTEPATyphl, BKIFOUAIOIIEro 15 HeToyHnKOB OHa H3noKeHa

Ha 150 cTpaHHUaX MaIIHHOMUCHOTO TEKCT2, CONEPXKHT 4 TaGAULBI 1 3 pHCYHKa



COJEPKAHHE PABOTEI

Bo peeaenin 000CHOBaHA aKTyaNnbHOCTh TEMBI HCC/IEIOBAHNSA, ONPpeENeHbl ero
LENb H 3afia4yy, npeamer, oOBEKT H METOAOJIOTHA, M3N0KEHB HAayyHas HOBU3HA M
MpaKTHYeCKas 3HAYHMOCTE PE3yNBTATOR

B rnaBe 1 «2JBomouia JEHEXKHBIX CHCTEM COBPEMEHHBIN B3CNAA» MpPENIOKEHA
HOBas KOHLEMLUHS 3BOMOLUHH JEHEXKHBIX CHCTEM C BBICOTHI BHIEHHS, KOTOpas crana
IOCTYTIHA HalllEMY BPEMEHH

Henrry snstorces nHdopmanHoHHoi HHCTHTYUMel Ho BHA HOCHTENS BO MHO-
roM OfpeleNifeT XapaKTep H BO3MOXKHOCTH HCHOMb30BaHus HHbopManun Tpu THna
JIEHET XapakTepH3YIOTCA TPEMA BHAAMH HocuTeneii nHdopmauuu — MeTamn, Gymara,
3MEKTPOHHEBIE HOCHTEND (BCAKOrO poAa citydaiiHble H MECTHBIE HOCHTEINN — PaKOBH-
HBI, Mexa, Oycel H T ) B COOTBETCTBHH € 3THMH TpeMs THNAaMH HocuTeneil nngop-
MalHH H JISKHT TJIaBHOE pa3fielleHue BUAOB AEHEr Ha MeTaulHueckue, 6yMakHBIE H
INEKTPOHHBIE, KOTOPblE CyMena H306pecTH uenopeyeckas MHBHIM3aUns [lapanurma
IEHETr KaK EHHOCTHOro Npapa-o0s3aTentcTBa Kak pad i NPUAACT PassiMuHbIM BHaaM
JEHEr HX UCTOPUUECKYIO PaBHOZHAYHMOCTh

PaceMoTpum pasnuyus Mexny HUMH

1 Hamepurenshas ¢yHKUMA feHer B cHcTeMe MeTaqaMyeckHX JeHer H3MepH-
TenbHas (yHKuHA Oblila CBA3aHa C BECOM JEHEXKHOrO 3/eMeHTa, T e HMena ofbek-
TUBHBI (Gu3nueckuit xapaktep Ho B cucteMe kak OyMakHBIX, TaK H 3JI€KTPOHHBIX
IleHeT H3MepuTenbHas QYHKUNS ABJSETCA yke HOMHHAIHCTHYECKOH, TaK KaK CBA3a-
Ha BCETO JIHLIL C MPHCBOGHHBIM JEHEKHOMY JIEMEHTY TeM HIM HHbIM crmocobom
HHCIIOM

2 BepudHkalis DeHEKHBIX 3IEMEHTOB Pa3IHUHBIX BHIIOB AEHET OCYINECTBIIALT-
cf1 no-pasHoMy MeTanniuecKie AeRbrn 065anann ecTecTBeHHON, npuponHoii Bepu-
duKaiell 3a cyeT peAKOCTH CaMOro HOCUTENA AEHer — 30510Ta unu cepebpa Bepu-
thukamo 6YMaXHBIX IEHEr OCYILECTBIANO FOCYAApCTRO, 6OPACH C MOMOUIBI0 HACU-
JINg ¢ HE3aKOHHBIM H3roTOBNeHHeM AcHer (anbUIMBOMOHETHHYECTBOM) M HMX pac-

npocTpateHiueM HakoHel, B CHCTEME 3MEKTPOHHBIX JEHEr BepudHKalMi0 [eHer



ocymecrsiser GAaHKOBCKAs CHCTeMa CpeacTBamMH HH(OPMAUHOHHOrO afMHHUCTpPH-
poBanus [lpu 3TOM Hacuide (HH YacTHOE, HH OCYHNAPCTBEHHOE) YKe He MCTIONb3Y-
ercst

3 XapakTep xpaHeHH:

4 Jlene:xnas Tpan3sakuus (nepeaaya oT OJHOTO JHMLA K APYTOMY)

5 KoMMyHHKalLHOHHBIE 3aTPATBI

6 Owmuccus (BBeIeHHE HOBBIX JIHET B CHCTEMY)

7 Ccyna B cucreMe 3050ThIX H GyMaXHEIX JeHer cCyla HMeeT XapakTep 3aiima
(T e nepenayn neHer oT OAHOrO JMUA K Apyromy) JleHexHas macca IpH 3TOM He
MenseTcs B cHCTeMe «CueTHBIX» JleHer KpoMe 3aliMOBOI CCy[b! NOIy4MIa pacnpo-
CTpaHeHHe KpeAuTHasd ccyfa, NpH KOTopoili obinad AEHEKHad Macca BPEMEHHO BO3-
pacraer, YTO NPEACTABNIAET BPEMEHHYIO KPEAUTHYIO IMHCCHIO JleHer OCYIIECTBIATE
KPEANTHYIO 3MUCCHIO HMEIOT NPABO HCKIIFOYHTENBHO 6aHKH

8 llepconanuzauus Hanuuuele AEHBETH SBJSIOTCS AHOHHUMHBIMH, OE3THUHBIMH,
«Ha NIPEABABUTEN» DIIEKTPOHHbIE CUETHBIEY JCHLIH — HMEHHDIE, T € HECYT B cebe
HHGOPMALIMIO OT KOrO MEpEeuUc/IeHo, KOMY, CKOJIbKO, KOT/Ia M YacTO KOMMeEHTapHii
«3a YTO», T € 3TH HeHbrH HeoOXOMUMO paccMaTpHUBaTh KAK HEOTHEMJIEMYIO COCTAaB-
HYI0 9acTh MoZenH HHOPMaLHOHHOTO 0biecTRa

9 KpumusorenHocts Hanbonee kpHMiHOreHHE OYMaKHBIE NEHBTH, YTO CBs3a-
HO C HIHYHBIM XapaKTepoM JEHEKHBIX TpaH3aKUMIi H aHOHUMHOCTBIO BJaAeHHA
3onoTsle AEHETH TaKKe KPUMUHOrEHHBI, HO MeHee yJOOHBI A KpUMHHANBHEIX Le-
neit HaumeHee KpHMHHOTEHHEI CUETHBIE JIeHBIH BRHAY HMEHHOTO Xapakrepa  mo-
JIMApPHOCTH TpaH3aKuu#i

10 Uudpacrpyxrypa B oTnuuie OT 30M0ThIX M OYMaXKHBIX [JEHET 3JIEKTPOHHBIE
JEHbIH TPebyIoT A cBOoero (GyHKLHOHUPOBAHU pa3sBHTYIO HHOPACTPYKTYpy (KoM-
NBIOTEPEI, JIMHHH CBA3H, YCTPOIHCTBA MPOH3BOACTBA, HHHLHAIH3ALMH M CUUTBIBAHUA
JCHEXXHBIX KapTOueKk U T 1) OTH HHQPACTPYKTYPH! OTHOCHTENBHO AOPOTH, HO TEKY-
LIME 3aTPaThl HA JAEHEXHOe oOpallleHHe NpH 3TOM CHHXKAIOTCH B IECATKH U 6Gosee

paz



11 CebecTonMOCTE AEHEXKHOI €HHHLDBI (1O OTHOLIEHHIO K €€ HOMHHAITY) Xapak-
TEPU3YETCA IOCAeIOBATENbHBIM YMEHBIIEHHEM B PARY 3050Thle — OyMaxHble —
3NEKTPOHHBIE AEHBTH

12 Macwrtab Hcnons30BaHuA JEHET HaceneHHeM 3eMIH Bo3pactal Mo Mepe pas-
BUTHA AeHer (cM Tabnuuy 1)

13 Jlokanuzauus, T€ oONACTH PacnpoCTpPaHEeHHs NEHEr, HMEeT OUCHb BAKHOE
3HaueHue B paunoil paboTe MokasslBaeTCs, UTO 3MEKTPOHHBIE NEHETH B CBOEM MOJ-
HOM Pa3sBHTHI HE MOIyT OCTaBaThCA JIOKANLHBIMH, U C HEOTBPATHMOCTEIO NpHOGpE-
TYT robanbHeli XapakTep, T € CTAHYT €AHHBIMH OOILEMHPOBBIMH JCHbEIaMH

CeoiicTBa pa3miiuHbIX BHIOB JIeHeT NpeacTaBieHsl B TabnHue 1

Ta6nnua 1
Ne | JleHexHsie XapaKTepHUCTHKH
. MeTanmrieckne BymaxHbie AnexTponusie
1 Hamepurensnas dynxuus ¢usuueckue HOMHHANCTHYECKHE HOMAHATMCTHIECKHE
2 Bepudukarpa PEAKOCTBIO HOCHTENR roCy,1apcTBOM 6aHKOBCKOHM CHCTEMOR
3 Xpatenne HanMYHOE HATHIHOE Ha GaHKOBCKMX cueTax
JJHYHOCTHBIE JIMHMHOCTHEBIC CYCTHLIE
4 Jlenexunte TpaHIAKIAK
6unapHbie 6unapHsle nonuapHsie
5 Kommyuuxauma aHcnopTHaL AHCMOPTHAR PCKTPOHHLIMH KOMMYHH-
y ™ P ™ KAUMAMH
Y4acTHO-
6 Omucens rocyaapcTBeHHan LeHTPANBHBIMA 6aHKaMH
rocynapct
7 Ceynbt 3aiMbI 3aHMBL KPeauTHl H 3afiMBL
8 [epconanmanma AHOHMMHLIS AHOHMMHDBIE HMCHHBIE
9 KpHMHHOTEHHOCTH cpeansas BBICOKAA HM3Ka
10 HudpactpykTypa QTCYTCTBYET OTCYTCTBYET CymecTsyeT
11 CebecTOMMOCTE/HOMHHAN 1/1 01/1 0 0001/1
Konmectso obcmyskusacmeix s 8 10
12 ~10 ~10 ~10
«IEHEXHBIX SIS
13 Jlokanusauns rn06abHO-OKANEHBIE NOKAIBHbIE rnoGansHele

Ms1 BHAMM, YTO raasHolt aBIpKymieil cunoli TpaHchopMauuu AeHer ABJAETCA
SKOHOMHUYECKas CHJa, T € yJeleBIeHHe MPOU3BOACTBA  ofpallienns aener

Taloke 13 3TOi CXeMBbl BHIEH TJaBHbl NOPOK OYMaXHBIX AEHET, UX BHICOKAA
KpUMHHOreHHocTh CyluecTBYeT BHICOKas CTENeHb KOPpenauuud MEXAY YpOoBHEM
MPECTYMHOCTH B CTPAHE H YPOBHEM «K3IIH3ALMH», T € A0jedl Hanu4HEX aeHer MO B

ob1em konnuectse nener M1 nim M2
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Kpome BHIOB HEHEr paccMaTpHBAETCA MOHATHE AEHEKHDBIX CHCTEM JleHEKHbIE
CHCTEMBI MOrYT ObITb OXHOKOMMOHEHTHBIMH, T € COCTOATH U3 JAEHEr OQHOro BHAA,
HarpuMep, 30JI0ThIX ICHET A MOrYT OBITh Hf MHOTOKOMITOHEHTHBIMH, BKJIO4as B Ce-
651 HECKONLKO THITOB JIEHET (AeHEXKHBIX KOMIOHEHT) [IpHMEpPEI ABYXKOMIOHEHTHEIE
30J10TO-OyMaKHas M COBPEMEHHas HaJIHYHO-cueTHas (6yMaKHO-3JIEKTPOHHAd) Ae-

HEXKHbLIE CHCTEMBI

Pazeurie nenexHolt cucremet ¢ XIII Bexa nmo XVII mno B paMkax ogHOKOMITO-
HEeHTHO!l Metamniueckoii neHexHoii cucteMst B koHue XVII 3aponunace v Havasna
6bicTpo pa3BHBaThCAd OyMmaskHas JeHe)KHasg KOMIIOHEHTa, B pE3yNbTare ACHEKHad
cucTeMa crajia IBYXKOMIIOHeHTHOi1 3onoro-6ymaxuoii K xonuy XIX Bera 3Ta cHC-
TeMa Mepectajia OTBEYaTh NMOTPeOHOCTIM eBpornefickoro LHBHIM3AUHOHHOIO pa3BH-
T Hactynun kpusiic, KOTOpBIii Halien cBoe paspeleHie (Bo BpeMs 0OMEUHBHIIH-
3alMOHHOrO KoJuTarnca - nepsoii MUpOBOIl BOIHEI) B MEpEXoae K HOBOH HEHEKHOI!
cucteme 30i0Tas ACHEKHas KOMIIOHeHTa Gpuia BRITCCHEHA H3 00pallienHs, a Mpexae
BTOpOCTENEeHHas OyMaxkHas KOMIIOHeHTa crajia rapHoi Hauamack amoxa uucTo Oy-
MaXKHBIX JIeHer

dakTH4ECKH 3TOT Nepexoj 6bUT ocylecTBIeH B ABa 3Tana Ha nepsom srane 30-
Jlotass KOMIIOHeHTa Oblna cOpolueHa Ha YpPOBHE HallHOHANBHEIX AEHEr — 3TO IIPO-
H30IWI0 B pa3rap rnepBoil MHpOBOi BOIHEI (BO BCeX CTpPaHAaX, yHaCTBOBABIIMX B 3TOi
BOHHE 3a HCKJIIoueHHeM Tpex) Ho oHa coxpaHunach Ha YpOBHE MHPOBLIX JeHer B
pasrap BTOpOro oOIIeUBHIN3ALKHOHHOTO koylanca XX Beka — BTopoit Muposoit
BOifHEI — B 1944 r npoH301II0 BTOPOE CMEIIEHHE 30/10TOI JEHEKHOH KOMIIOHEHTHI B
pamkax Bperron-Byackoii Muporoii ieHexHOH cucTeMbl (OKOHUYATENbEHOE I0pHaHYe-
CKO€ 3aKpeIICHHEe JEMOHETU3alHH 30]0Ta Npou3ounto Ha SIMaiickoli koHdepeHuH
1976-1978 rr)

IMecne BTopoit MHPOBOIl BOfiHEI HauamH 6ypHO pa3BHBATECA Ge3HANHYHBIE JEHB-
TH, KOTOPEIE C NOABJICHHEM KOMITLIOTEPOR NPEBPATHIHCh, (HaKTHYECKH, B HOBEIH BU/
- BJICKTPOHHEIC NEHETH, H JIEHEHHAA CHCTEMA BHOBbL NpHOOpeNa ABYXKOMIIOHEHTHBIH,

OyMaxHO-2EKTPOHHEIH (HAMHYHO-«CUETHEII») XapakTep, Kakoil M ABIAETCS B Ha-

CTOALIEE BPEMS
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Ha pucynke npusejieHa cxema pasBHTHA JICHEKHBIX CHCTEM (HA HAYAILHOM 3Ta-
ne npHMennTenbHO K EBpone).

BbiBoa M3 U3yYeHHA HCTOPHH PA3BHTHA NEHEKHBIX CHCTEM COCTOMT B TOM, YTO
CMCHEA JIEHCHHBIX CHCTEM Ii|'ll}lt(.‘,?(t');’lli"l‘ B YCNOBHAX riobanbHOM ('rft}lil(_‘,llliﬁiI.-'II13£1I1II-
OHHOI KaTacTpogbl. M To, 4o COBpeMEHHBII MHP CTOMT Mepel Ovepe/ Ol CMeHOH
JIEHEKHONH CHCTEMBl MYTeM nepexojia OT HAIHYHO-OE3HANNUHOIN CHCTEMBI K O/IHO-
KOMIIOHEHTHON 3/IEKTPOHHOI («CcyeTHOH») BBI3BIBACT ONPEACNCHHYIO TpeBOry 3a
Onukaiiee Oynyiiee obuecrsa.

ﬂMHaMMKa passnTnsa AeHeXXHbIX chucTem

Dnoxa KpecToBLIxX ( Kpwranc
noxonos

Mepsan
MHUpOBan BORHA

BankoBckne
pesepsbi

T

L —

CeTteBpan BORHAT?? A l Kpuawnc

” Al —

ONEKTPOHHbIE ;

Puc.21
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B rnase 2 «Ilepexoa Kk 0QHOKOMITOHEHTHOH YHCTO “cueTHON” nEeHexHOii cHcTe-
Me» aHaIM3UPYEeTCcs Npoliece BhiTecHeHHsA OyMmaxHoil (HannuHoIl) neHexHol KoMo-
HEHTEI H BO3MOXHOCTH ero yckopeHus B Poccuu
B Hacrtosiee BpeMs OyMaKHble JEHBIH, C ONHOIi CTOPOHBI, IPH3HAHBI HA 3aKO-
HOJIaTENIBHOM YPOBHE HMEHHO I€HBraMH, T € YHHBEPCANbHBIM IIATEXHBIM CPEACT-
BoM C npyroif CTOpOHBI, HMEIOLHECH Cephe3HBIC OrpaHHYEHH B MX HCIONB30BaHUU
Ha 3aKOHHOM H I1013aKOHHOM YPOBHE, (hakTHYECKH, OTPHLIAIOT HX XapakTep Kak yHH-
BepCaNbHBIX TUIATEKHBIX CPEJICTB, T € HMEHHO JIEHEXHBIH Xapakrep
ChstHe ¢ OyMaXHBIX JeHer CTaryca rocylapCTBeHHBIX M NpHaaHue um Oonee
HH3KOTO CTaTyca HEAEeHEKHEBIX IUIATeXHBIX CPEACTB sB/AeTCS Hanbolee eCTECTBEH-
HBIM MyTEM pa3spelleHns KO/UH3UH B cepe HX HCcnos30BaHusd UM 3To cooTeeTcTRy-
€T JIOTHKE MHPOBOTO AECHEKHOIO Pa3BHTHA B Pa3BUTHIX CTPAHAX HCIIOJIE30BAHHE Ha-
NUYHLIX TeHer yMeHbaeTes Mbo ecTecTBeHHEIM 00pazoM, b0 ¢ HCONMB30BaHUEM
fIpaBOBbIX ‘ycTaHoBNeHuit TakuMm o0pa3oM, NHKBHAALUHA HAIHYHBIX JEHET JIEKHUT B
HanpapieHUH BEKTOpa LIMBHJIH3ALHOHHOIO Pa3BHTHA
Takoe npeobpazoBanie MOXKET ObITh OCYLIECTBIEHO ONHMM 3aKOHOM MJIH Npe3n-
JEHTCKHM YKa30M
Jlensramu Poccuiickoil ¢enepauii 0OBABNAIOTCA HCKIIOYHTENBHO JEHEKHbIC
cpencTia Ha 6aHKOBCKHX CHeTax
CyWECTBYIONHM HATHUHEIM JeHbraM AaeTcs cTaryc GefepanbHBIX HENEHEXK-
HBIX I1ATEeXKHBIX CPEACTB H HazBaHue «Ounerst MuHpnHa»
OmuteHToM OHieToB MuH(UHA H HX aIMHUHHCTPAaTOpPOM HasHavaercd MuHH-
ctepcTro QuHaHcoB Poccuiickoit ®enepaunu
Banky Poccuu nepeparh Ha Ganatc H B pacnopsbkeHHe MHHHcTepcTBa dHHaH-
COB Bce ozapasaesieHHsa no padore ¢ HAIMYHBIMH N€HbraMH BMecTe ¢ paGoTHHKaMH,
000pynoBaHHEM 1 NMOMEIEHHIAMH
Bauky Poccuu nponssecti aMuccHIO AeHer B ofbeMe AGHEKHOTO arperata

CHaJIMYHBIC NEHBI'H B 06opore H B KIaAOBBIX OAHKOBY» H nepenaTrs 3TH OEHEXKHBIE



cpencTBa MuHucTepcTBY (PHHAHCOR [T MCMOIBL30BaHHA HX HCKIKOYHMTENILHO Ha LEH
BBIKYIa ¢ nocneayromuM yHHYTOXKCHHEM HaJIMYHBIX nnaTeKHbIX CPEACTB — OuseToB
Munduna
Opranxzauds M yopaejeHue ABIKEHHEM H HCIIOML30BAHHEM HEAEHEKHBIX
NIaTeXKHBIX CPEACTB JOJDKHO NpecieioBaTh UeH
~ CAMOOKYMAeMOCTh H MOJIyYeHHe NONOIHUTENLHEIX JOXO00B B Or0KET,
—~ ObiCTpOE M paJMKaNbHOE COKpallleHHe HCII0NB30BaHHS HAJIHMYHBEIX IINATEXK-
HBIX CPEICTB,
— NeKpHMHHANH3a1HA cheprl NeHekHoro obpalienus B Poccuiickoit ®enepauun
Ha 6unersl Munduna B nonHoM o6beMe NepeHOCUTCA MPaBOBad 3alllUTa Ha-

JIUYHBIX JIEHET

Tak kaKk HaJIM4HBIE JEHBTH HCKIIIOYAIOTCH H3 NeHexHOH cdepsl, obmas neHex-
Has Macca JO/KHA Pe3KO YMeHbINTeCA JIng koMneHcaly npeanonaraercd, uyro LB
P® amuTHpyeT G€3HAIHYHEIE IEHBTH (A COXpaHeHHs MpexHero obbeMa AeHeKHOM
Maccel) ¥ nepegaer X Munduny, utobel mocnenHuii MOr CKYNMMTE OHIETH 4epes
CBOM areHTckue yupexaeHus ITorpeGHocTs B bunerax MuHdHHA NOJDKHA MOCTOSH-
HO HEYKJIOHHO CHIDKAThCA

JononuurensHeiil 3¢ ¢dekT 3MUTHPOBAHHAS Macca JeHET OKaKeTcs, B KOHSUHOM
cuere, pasMelrieHHoil B 6aHkax Poccuu, uTo mpHBeer K pe3KOMY pOCTY KaluTalH3a-
uuyu 6aHkoBckoit cHereMbl [To oleHkaM, MOCKONEBKY NeHEXHBIA arperat MO paBeH
Ha xonen 2005-ro roaa MoYTH AByM TPHIUTHOHAM pyOneti, nossieHue 8 6ankax Poc-
CHH TaKO{l CyMMBI NPUBENET K NPHPAMIEHHIO KPEAHTHBIX PECYPCOB HA CYyMMY HE Me-
Hee 10 TpunnuoHoB pybnei

AJIMHHHCTPHPOBAHHE CHCTEMBI JIBHKEHHSA U HCIONB30BAHHS HENCHEXKHBIX Ina-
TEXKHBIX CpeJCTB, (GOpMUPOBaHHE HOPM H NpPaBWI B 3TOi cepe OCYINECTBISET HX
3MHTEHT, Munduu PO

BrIBeieHIE HANTMYHBIX NTATEXKHBIX CPEACTB 32 Npenesbl AEHEXKHOH CHCTeMEI Oy-

JET CaMbIM CHJIBHBIM OpPYXHEM NMPOTHB KpHMHHAaNa, KpHMHHaHBHOﬁ U TEHERBOIl 3KO-
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HOMMKH, BKJIIOYAS KOPPYIILHIO, 3aKA3HEIE NPECTYIVIEHHA, HapKOOH3HEC, pasnHYHbIE
«OTKaTbI», TOProBJiI0O OPYKHEM, YKIIOHECHHE OT HAJIOTOB U T I

B pabore aHanu3npyetcs, Tak Ha3plBaeMas «IBYXypOBHeBas» OaHkoBckas CHc-
Tema B Poccun  JlokaseiBaercs, 4TO OHA UMeeT Mano obuero ¢ uaeeii npyx Gaukon-
CKHX YpOBHE} - LgHTpaibHOTO 0aHka kak 6aHKa 1epBOro YpoBHS M BCEX OCTANIBLHBIX
(xommepueckHx) GaHKOB kak GaHKOB BTOPOrO ypOBH:, MPHYEM BCE KOMMYHHKAUUH
Mexay 6aHKaMH BTOpOro YpOBHS NPOXOIAT uepe3 6aHk nepBoro ypoeHs Ha camom
Zene B Poccui CloKHNach 3alyTaHHas CHCTeMa MeKOaHKOBCKHX KOMMYHHKALIMi —
gyepez PKL] LIb P®, uepes xopcuera onHux OaHKOB B JpPYTHX, Yepe3 CHCTEMY
SWIFT, uepe3 KiIUpHHIOBLIE CTPYKTYpPBI H TN (AKTHUECKH, €AUHCTREHHOI
IBYXYPOBHEBOH OCTanack CHCTEMa YHCTO aIMHHUCTPAaTHBHOIO KOHTposad IIb Han
KOMMep4ecKUMH GaHKaMH, HO TexHoyoruyeckas pons LB kak 6aHka nepsoro ypos-
H4 Bce fosiee nagaer

B pabote nokasplBaercs, 4TO 3anajHasi AByXypoBHeBas 6aHKOBCKas CHCTEMA, KO-
Topas apdexTusHa 11 HeGonblmx crpaH (Takux kak ommanaus, JlrokcemOypr,
AHCTHA W T ) CTAHOBUTCS HENPHUTOOHON INY SKOHOMHKH KDYIHBIX CTPaH, TAKHX
kak Poccus 3HauHTenbsHo 0oJiee aneKBaTHOH ABIAETCA MHOIOYpOBHeBas GaHKOBCKas
CHCTEMA C KOPPECIMOHAEHTCKHMH MeXGaHKOBCKHMH CBA3IMH, 00pasiibl KOTOPBIX YKe
naer mupoBas Gankorckad mpaktuka Tak B CIIA, ¢akTHyeckH, nMeeT MecTo OT-
HIONB He IByXyPOBHEBAs, @ MHOTOYpOBHEBas 0aHKOBCKas CHCTEMA

Jenaercs BBIBOJA, 4TO OaHKOBCcKas cicTemMa Poccun npeacraeiser coboii keHTas-
pa c rosnogoii B BuJie MHOTOYpOBHeRoro ¢immansHoro ocratka I'ocbanka CCCP 1 ¢
TENIOM B BHIE KOMMEpPYECKHX GAHKOB, CBA3AHHBIX C FOJIOBOH KOPPECHOHIEHTCKUMH
CBA3AMH C BKJIIOYEHHEM elle Leoil MHorodunuansHoii cetn Coepbanka Poccun B
pabote npennoxeHa ajbTepHaTHBHAS ADXHTEKTYPa H MOAe/b 6RHKOBCKOI CHCTEMBI

B rmaBe 3 «K cospapuro Eppasuiickoro naatexsoro Coo3a Ha IPOCTPaHCTBRE

rocygapcers CHI™



B paGote conocrarnsiorcs aBa MOAXoda K CO3JAHUIO €AMHBIX BAMOT AN rja-
TexxHoro obwenus crpan Ilepselit — 370 onwiT bpetron-Byackoil cHCTEMBI, KOoraa B
KaueCTBE €IHHOIl BAIOTEl HCMOJIB3YETCs BaMOTa HanOojee KPYMHOrO M MOUIHOIO
rocynapcrea (CILIA) Bropoii — 310 onsIiT EBpornkl, korga Ans MEXKCTPaHOBOTO ma-
TexHOro oOLIEeHHA cO3laHa cneuWanbhasg Bamota — cHauana OKIO, 3arem eBpo
Ipeumyinecteo esponefickoro nyTH ¢uHaHcoBoe obvenuHenne Esponst Os110 BbI-
TOIHO BCEM, HHI ORHA U3 cTpad ERPOMEBI He MONYYHNa OAHOCTOPOHHUX BHIOA OT 00b-
€AHHEHHA

Corpemennble HHGOPMALHOHHBIE TEXHONOIHH NO3BOJIAIT CO3AATh Takylo CHC-
TEMY IUIATEKHOTO OOMIEHHS Ha OCHOBE POCCHACKOro pyons, B KoTopoli dakTHieckH
COBMeEIIAloTCH JocTouHcTBa bperron-Byackoro u esponeiickoro nmytu, 6e3 ux He-
JoctarkoB To eCTh MOMEHT (PUHAHCOBOI 3KCHYaTalllH APYTHX €BPa3HIICKUX CTPaH
€O CTOpOHBI PoccHH MONHOCTHIO HCKIMoYaeTcd TakHX TeXHOMOrHii MpocTo He cyllie-
CTBOBAJIO BO BpeMeHa co3fauus bpertoH-Bynckoli cHcTeMEl

punuun co3nanns Erpasuiickoro nuarexuoro cotosa (EepaslIC) ucnons3ora-
HHE B MEKIOCYJapCTBEHHOM NJIATEXKHOM OOIIEHHH Mexay JIOObIMH €ro 4ieHaMH
HCKJIFOUNTENBHO poccHiickux pyOuseii B ocransHoM s crpad - uneHoB ErpasllC
JONYCTHUMB! JIO0BIe HALMOHANBHBIE BAPHAHTHI (MOJIENH) PHIHOUHOH SKOHOMHKH
Unenctso B EspasliC Tarke He orpaHnyeno reorpadMueckiMu rpaHHliaMu

B kauecTBe OCHOBHOTO OpraHa MEKCTPaHOBOTO AEHEXHOro obpameHus B Es-
pasl1C npemnaraercsa Henrtpaneusiii Espasuiicknii pybnessiit 6ank (LIEAPB), B ko-
TOPOM OTKPBIBAIOTCS PyOJieBble KOPPECTIOHACHTCKHE JIOPOCUETA BCEM LICHTPAILHEIM
6anxam crtpaH — uneHor EppaslIC MHbIX cdeToB (mns Kakux-mubo opraHusauuii,
NPaBHTENBCTB, YaCTHBIX JIHI H T A ) (32 HCKIIOYEHHEM CIIELHANBHBIX) Y HEro HeT
LIEAPB sBaseTcs 4ucTO pacyeTHbIM H Oe3aKTHBHBIM OAHKOM, T € He BBLIAET KpelH-

Thbl, HE HMEET YCTABHOIO KamuTala, HE CO3/1acT pPE3CPBOB, HE BHIMTYCKAET oOJIHranuii,

Bekceneit
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Bce mexCcTpaHOBbIE MNATEXH OCYIIECTBIAAIOTC HCKMOUHTENsHO yepe3 LIEAPD,
BC GaHKOBCKaA HOESTENBHOCTh KOTOPOTO CBOAMTCA K YUETY ABIKEHHS PyOneBbix
CPencTB MEXAy cTpanamu ((axTiyeckH, K NEpPeniChIBAHMIO NESHEXKHBIX CPEICTB C
OMTHOT'O JIopocUeTa Ha ApYyroit)

be3nanuuHblil aMepHKaHCKHH Aomap rpeBpamaeTcs B €BpoJosap, BhHioA 3a
npenenst CLUA AHanornyHo atoMy py6Gne ocraercs poccHiiCKHM, HaxoIiIch Ha cye-
Tax B poccuiickux HaHKax, HO, nonajas Ha cyera [IIEAPE, oH cTaHOBHTCH yXke eBpa-
3uiickuM pybneM, «espaspydnem» M ocyluecTBasTh MOKYNKH B cTpaHax Espas[lC
poccusiHe (TouHee, obnagarenH pyONEeBBIX CYETOB B pPOCCHIHCKHX 0aHkaX) MOIYT
TOJIBKO Ha «eBpa3py0nm», 06beM KOTOPHIX ONpPEAEnieTcs pa3MePOM KOPpPeCIOHAECHT-
ckoro c4era banka Poccuy B IEAPBH

B naHHoit Mogenn ecTs OFpaHHYHTENb UCMONB30BaHHA Poccueii cBoux py6ieBbIX
CPEACTB UM OCYLIECTBIIEHIA TIOKYIIOK H py6NeBhIX KAMHTAIOBIOXKEHHH 3a pybexoM
TpebyeTca nponyckaTh Bce py0iH 3a rpaHiuy Poccuy uepes oHO €INHCTBEHHOE OK-
Ho B BUJe nopocueta LGP B UEAPD H oCyIIeCTBNATE BCEe MEXCTPAHOBEIE ILIATEKH
yepes LIEAPE Jomnaporas cucreMa He MMeeT Takux orpaHuuureneit CLUA moryt
BLIBE3TH 33 TPAHHULY CTOJBKO J0JUIAPOB, CKOJIBKO HX CIIOCOOEH NPHHATH MHP

HauanpHelil «kamiTam» B BHAE CYETa B «EBPa3pyOax» Kaxaas H3 BCTYMarOLIHX
B EppaslIC crpan nmonydaer 6ecnnatHo 3Ta CyMMa ONpEAEIAeTcs KBOTHBIM Mexa-
Hu3MoM Takum 0bOpa3oM, Ha MONKMIOYEHHE K CHCTEME «eBpa3pyOneBoii» TOpPropmu
He TpeGyeTcsa NONOMHHTENbHBIX 3aTpaT B 3TOM Taroke NPHHUMITHATILHOE OT/IHYHE OT
Bperron-Bynckoro mexanusma

BriBoa B 370 Momenu Poccus Kak pe3HAeHT oblieil BATIOTH HE MOMyYaeT HU-
KaKMX OJJHOCTOPOHHHX IPEHMYIECTB, HayanbHOE KONHYECTBO «eBpa3pybieil» y Hee
onpenesseTcs TONBKO KBOTOI (a He TeM KOJIHYECTBOM, KOTOpoe obpamuiaercst B paM-
KaX pocCHICKOH HAUMOHANBHOH 3KOHOMUKH) B 3TOM Z1aHHaf MoZJess pe3ko OT/iHYa-

€TCS OT MENIYHAPOAHOH NOJU1apOBOIl cHCTEMBI, B KoTopoit pesuaent (CLLIA) nosy-



yaeT rpomaaHble ONHOCTOPOHHHE MpPEHUMYLIECTBA 3a cyeT MoJjb3oBareneil JTolt Ba-
JIEOTHL

Focynapersa EppasllC moryT naatnte Pocoun «eBpazpyGsasMuy» i 3a SHEPTOHO-
curen (HedTh 1 raz) 3Ta MoAent noseoJsteT crpanaMm Eppasl1C Beiceo60aHTE CBOIO
cBODOMHO KROHBEPTHPYEMYIO BAIIOTY (HOMIAaphl H €BpO) Ui HCMOJIL3OBAHHS €€ Lie-
JIHKOM Ha PBIHKaX BEICOKOPa3BHTEIX CTpaH

Bo Bcex crpanax Eppas[IC (kpome Pocchu) «eBpaspybib» Gymer urpath pofib
HEPEe3ACHTHOI! BAMIOTH (AaHANOTHYHO AOJUIApY H eBpo) Kak W3BECTHO, BO MHOPHX
crpanax CHI™ pybnb Jie-akTo HCHONb3yeTcs B KauecTBe HEPEe3HHCHTHOI BaMOTH
CooTBETCTBEHHO BCE NMpolnemsl, ci3aHHbIe ¢ (YHKLHOHHPOBAHHEM «EBPa3pyGId»
Ha HalHOHAJILHOM YpoBHE OYAyT peluaThCs B pamMKax HalHOHAJIBHOTO BATIOTHOTO
perymipoBanua Kypc «eBpaspy6is» no OTHOIWEHHIO K HALHOHANBHBIM BaJIKOTAM
KaK[asi H3 CTPaH-y4aCTHHI| yCTAaHABIHBAET CAMOCTOATENBHO (aHANOTHYHO JONNApY U
espo) B naneHeiiuieM, Mo Mepe pocTa HHTETPALOHHBIX NPOLECCOB NPEANoaraeTcs
MEpEXO/1 HA CHEAYOLHIT 3TaM, BKIIOYAIOUIHI COTNIacOBAHHE 3THX KYPCOB

B 3axaiouennn 0606uI€HEl OCHOBHEIE Pe3yNbTaThl paboTH
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TTososkeH s ANCCEPTALHH OTPAKEHBI B CJAEAYIOUIHX

nyOJInKauHax apTopa

Monorpadnun u 6poiopel:

1 B B Xupunosckuii, B M IOposnukuii Jenoeu 1t yusunuzayus M« anepus»

1997, 6 nn

2. B B XXupunosckuii, B M IOposnuxuit Kpax denedrcnoii cucmemsr Poccuu M

«Tanepusa», 1997 75nn

3 B B Xupusorckuit, B M l0Oposuuxuit Hogwete denveu ons Poccuu u aupa —

M, U «[paanby, 1998,33 nn
4. B M IOpoeuuxuit Dsonoyus denez — M, «I'poccMenna ®epnar», 2005, 31

ni

I30paHnbIe )KYpHAABHBIE MYGaNKaunn (BCero mo TeMe AUCCEpTAlHH HMeercs 6o-

nee 100 ny6aukaumii)

1 B M IOposuukuii Poccutickoe axoHomuyeckoe 4y0o 6oamoxcHo «duamor», Ne
3,1993,15nn

2 B M Oposuukuii Ipunyunst co30anus eapasuiickozo pybrneeozo npocmpan-
CInea HA OCHOGE KOHYenyuu MexcOyHapooHozo pybis «baHkoBckoe aeno», Ne 8,
1994, 1 nn

3 B M IOposunxuit Qdrnocnotinas uau 0gyxcioiinas denedxcnas cucmema «bau-
KOBCKoe neno», Ne 10,1994, 0 4 nn

4 B M Oposuukuit Kaxoii 6vtme 6anxosckoit cucmeme ¢ Poccuu «DuHaHCO-
BBl OH3Hecy, Ne 9, 1994, 04 nn

5 B M Oposuukuili @unancosas nayka mpebyemcsa HO8blli n00x00 «baHKoOB-
cKOE zenon, 2, 1995, 04 nn

6 B M Oposuukuii Kpusuc Gyxzarmepuu u 6anxosckas guckanenas cucmema

«baukoBckoe nenow, Ne 1, 1996, 0 4 i i1
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7 B M Oposuunuii Hudexcer IOposuyxozo «BectHuk Pefitep», Ne 3, 1994 |
02nn

8 B M I0posnukuit Bauku 1 6ankosckue cucmensl 6 cpede 3MeKMpPOHHbIX Oe-
ez «DuHaHCBY, Ne 2, 1996, 04 nin

9 B M KOposuukuii [Jpunyunst co30aus ynugepcansoil 31eKmpoHHOT OeHedic-
noti cucmenst «baHkoBckoe pmeno», Ne 3,4,1996, 1 nn

10 T1 U Cy66otun, B M Y0posuunnii Teopua samomnvix ommuouienuii u sanom-
Hbix poinkoé «baHkoBckoe nenoyn, Ne 6, 1996, 02 nn

11 B M FOposuukuii Yuusepcarsnas anexmponno-oenesichan cucmema u 6anxu
«bank», Ne 8, 1996,03 nn

12 B M IOporiuxuit Snexmponnvie denvzu kax hakmop yusuausayuoHiozo pas-
sumus «bannoBckoe neno», Ne 10, 1996,04 n n

13 B M IOpoeuukuii Bamnomuvie omuowenua u 3aK0H GuHaHco-3KOHOMUKY pas-
sugarouguxca cmpan «DuHaHcb», Ne 3,1997, 04 nn

14 B M IOpoeunuxuit  @yndamenmaneroe ypasnenue dexexcnoii maccet «Ban-
KoBcKoe nesion, Ne 6, 1997, 0 7 nn

15 C B Kiumenko, B M [Oposnukuit [Tymu nocmpoenus 21ekmpORHOT Qenedic-
Hoii cucmenst Poccuu «Mup ca3u U nadopmanuu Connect'» Ne 11, 12, 1997, 0 8
nn

16 ® © Konroxos B M IOpoeuuxuii Jenveu nHosozo muicauenemus “Re Maga-
zine”, Ne 11,2002,03 nn

17 B M FOpoBuukuit Beixod u3z nadsuearouyetica kamacmpogul — mupogsie 6a-
aromule edunuysl «PuHaHcoBbd 6uzHec» Ne2,2005,04 nn

18 B M tOposuuknii Cmapuiit domap wuan nogas smuposas eamoma? «BanoTHbli
criekynaH™, Ne1,2005,04 nn

19 B M WOpoBuukuit ITymu cosepuencmeoganust denesicnoii u 6anKosckoli cic-
menwul Poccuu «YnpapneHue co6cTBeHHOCTRION, Ne3, 2006, 1 i

20 B M I0posuuxuit Egpasuiickuil py6ab u Eepasutickuti uHAHCOELI COI03
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«bankoBckue yenyrin, Ne 9, 2006, 0 6 1 n

21 B M Oposuuxuit  Beemuprnaa ucmopus Kak ¢QoH OeHeXiCHO20 pa3suimnis
«bankosckoe aenon», Ne 4, 2007, 0 6 nn (xypuan, pexomenaosadusid BAK mna ny6-
JINKaUMH MaTepHaJIOB IHCcepTauuii)

22 B M IOposuukuii  Srodocem, unghnayus u onnama mpyoa «DOuHaHce», Ne 5,
2007 0 3 nn (xypHan, pekomennosaHublif BAK mna ny6mukaumn MarepuaioB amc-

ceprauun)
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IOPOBUUKHI BJIAJJUMUP MUXANJIOBUY

TEOPHS JEHET B UHOOPMAIIMOHHOM
SYKOHOMMKE

ABTtopediepaTt
AHCCcepTALUIN HA CONCKAaHIe yueHoii crenenn
KAHAHAATA SJKOHOMIYECKHX HAYK

Wapn muan JIP Ne 020658 ot 25 02 98, moauucano 8 neyars 01 01 07
Qopmar Gymarn 60x84 1/16 I'apuntypa «Times» Ycn new n 0,9
3akas Nel 139 Tunpax 100 axs

UznarensctBo PICY
107150, r Mockra, yn Jlocunooctposckas, 1 24
Hsnarenscko-nomurpaduueckuii xomnnexc PICY
107150, r Mockm, yn Jlocunoocrposckas, Bi 24



