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HAIIMOHAJIBHBIE ®PUHAHCOBDIE
CUCTEMbI




MONUTEX BeeaeHue

300POBOH PA3BUBAIOIICUCS
YKOHOMHKE HYKHA (PHHAHCOBAs
CHUCTEMa, KOTopas OblI 0OecIeUnBaa

IBMKCHHUE CPEACTB OT TEX, KTO
MMEET COCPEIKECHUS, K TEM, KTO
MOKET UX IPOJYKTHUBHO
MCITI0JIb30BAaTh.




MOJIMTEX Uctopus

e [ocynapcTBEHHbIE JOXOAbl M pacXoabl
HOCUMN NPEUMYLLIECTBEHHO HaTyparnbHbIi
XapakTep.

[lokanntanncTnyeckn
e popmauun

PasnoxxeHune
doeogannama u e POCT O€HEeXHbIX 40X040B U pacxoaos
NOCTENeHHoe rocygapcTaa
pasBuTune e Cnag 3Ha4YeHnst 4onn HaTyparnbHbIX cOopoB
KanuTtanmcTtnyeckoro N NOBUHHOCTEN
cnocoba npon3BoacTB

OTtneneHue
rocyoapcTBeHHOU
Ka3Hbl OT NTUYHON

Kacchbl U
CODCTBEHHOCTU
MoOHapxa (XVI-XVII BB.)

e Bo3HuMKalOT NOHATUSA rocyAapCTBEHHbIX
drHaHCOoB, rocyaapcTBEHHOIo OoaKeTa,
rocyapCTBEHHOrO KpeanTa




MOJIMTEX Uctopus

ITepuon
KaITUTAJIMCTUYECKOTO
crioco0a Mpou3BOACTBa

* ToBapHO-AECHEKHBIE OTHOIIICHUS
MOJIy4arT HanOoJiee MNUPOKOE pa3BUTHE

Jmoxa » [ocymapcTBeHHas (hpMHAHCOBAs CHCTEMa
JIOMOHOIIOIMCTHYECKOTO MMerna JBa 3B€Ha - TOCYdapCTBEHHBIN
Kamiraanma OIOIKET U MECTHBIC (DMHAHCHI

* MHorue pa3BUBaIOIIMECS CTPAHBI BBEJIM Y CEOs
HaIIMOHAJIbHYIO BAIIOTY, cOo37aiu y ce0s LleHTpanbHbIi
B v, OaHK M BBEJIU THOKYIO CUCTEMY (PUKCAIIMK BaJTIOTHOTO
TOPOH Kypca, a TaK)Ke€ BCTYIIWINA B WIEHbI MeXTyHapOaHOTO
MI/Ip OB Oﬁ B OI‘/’IHBI BasitoTHOTO poHaa (MB®D), Takke npuoderanu K

KOHTPOJIIO 32 MHOCTPAHHOM BAJIFOTHI.

Ilepuon mociie




MOJIMTEX Uctopus

Ha coBpeMEHHOM 3Tarne rocyapCcTBeHHAs
(bMHAHCOBAs CUCTEMA B PA3BUTHIX 3apyOCKHBIX
CTpaHax BKJIFOYAET YETHIPE 3BEHA:

20CV0ApPCMBEHHbLU OI0JHCem, MeChniHble DUHAHCHL,
CneuuaIbHble 8HeO0xcemuvle hoHObl U DUHAHCYI

20CV0APCMBEHHBIX NPEONDUAINMUL.




f1inonunTEX

duHaHCOBas CUCTEMA — 3TO KMHOXECTBO
KOMIUIEKCHBIX U TECHO CBSI3aHHBIX MEXITY
c000i1 (PMHAHCOBBIX UHCTUTYTOB, PHIHKOB,
WHCTPYMEHTOB, YCITyT, METOJIOB U OTEepaInii».
Gurusamy S. (Financial services & systems)

duHaHCOBas CHUCTEMa MPEICTABISIET COOOH
COBOKYITHOCThH (DMHAHCOBBIX 3BEHBEB,
MPU3BAaHHBIX 00ECIIEYUTH TOCYIAPCTBY
OCYIIIECTBICHUE CBOUX MOJUTUYECKUX U
HYKOHOMHUYECKUX (DYHKIIMH, U COCTOUT, C
OJTHOM CTOPOHBI, U3 TOCYIAPCTBEHHBIX
(MHAHCOB, a ¢ APYroil - U3 (PUHAHCOB
YaCTHBIX MPEANPHUITHAN, KOPIIOPALUH,
MOHOITOJIAM.

Globin.ru Mupogas s3xoHOMHKa. PUHAHCHI U

WHBECTHUINN

CywHocTtb

DTO COBOKYITHOCTb 3B€HbEB (DMHAHCOBBIX
OTHOIIICHUHN U (PUHAHCOBBIX MOTOKOB MEXKTY
HuMH. Kaxx10€ 3BeHO (PUHAHCOBOI CUCTEMBI
XapaKTepU3yeTcsi 0COOCHHOCTSIMU B
dbopMUpPOBAHUM U UCIIOIB30BaHUU (PUHAHCOBBIX
PECYPCOB, PA3JIMYHON POJIBIO B OOILIECTBEHHOM
BOCIIPOM3BOJICTBE.

[TonsikoBa E.B. (®uHaHCHI U KpeauT. YueOHoe

rocooue)

CucremMa - 3T0 ynops104€HHast COBOKYITHOCTb
AJIEMEHTOB, HAXOIAIIMXCSA B OTHOIIICHUSIX U
CBSI3SX JPYT C IPYTOM M 00pa3yromIyro
OIPEJICIIEHHYIO [IETIOCTHOCTh, €AUHCTBO.
Hogas sxonomuueckas sHuukioneaus E.E.
PymsiHLIEBOM




MOJIMTEX CywHoCTb

DUHAHCOBAS CUCTEMA — ATO CJIOKHAS CUCTEMA,
cocTos1Ias U3 (DpUH. 3B€HbEB, KOTOPHIE

IpeCTaBISAIOT CO00i onpencaeHHyo chepy huH.
OTHOIIICHUH, W (DMH. TIOTOKOB MEKIYy HUMH.

| Ha ypoBHE 0T/IeJIbHBIX KOMIIAHWI OHA OXBAThIBAET BCE ACIEKThI (PMHAHCOB:
CTaHAAPTHI yUE€Ta, T0XOAbl U PaCXO/ibl, 3apa00THYIO IUIATy U T.I.

|. PernonanwsHasi puHaHCOBAsi CUCTEMA BKJIFOUAET B c€Os1 OaHKU U Jpyrue (PMHAHCOBBIC
WHCTUTYThI, PUHAHCOBBIC PHIHKU, (PUHAHCOBBIC YCIYTH.

—l C mo0anbHOM TOYKHU 3peHUs], PUHAHCOBBIE CUCTEMBI BKIIIOYAIOT MeXTyHapOaHbIN
BaIIOTHBIA DOHJ, IEHTpaJIbHBIE OAHKK Pa3HbIX CTpaH, BceMupHbIli 0aHK U KPYITHbIE
OaHKM, KOTOpPbIE 3aHUMAIOTCSI KPEAUTOBAHUEM 3apyOCKHBIX KIIMEHTOB.

I'maBHAsg dbvHKIINA:

VYoBieTBOpEHNE BCEX OCHOBHBIX MOTPEOHOCTEM JTIOEH.



f1inonunTEX CrpyKTypa HauMoHanbHOM PUHAHCOBOMN CUCTEMDI

Cucrema (pHAHCOB J1H000I COBPEMEHHOM CTPAHBI C TTO3UIIUU

MEXIyHapoHbIX cTaHaapToB o CHC MoXkeT ObITh MpeIcTaBICHa
CIEIYIOLIEN CTPYKTYPOH

—I-> ['ocynapcTBeHHbIe (IMyOarMYHbIC) DUHAHCHI.

* bromxkeTtHas cuctema (B Poccuu kpoMme Tpex BHIOB OIOKETOB BKIIOUACT U OFOMKEThI
BHEOIOKETHBIX (DOHJIOB),
* loCymapCTBEHHBINA KPEIUT.

—I-> DUHAHCHI X03SIUCTBYIOIINX CYOBEKTOB M HACSICHUSL.
* HedunaHcoBbIe KOPIOPATUBHBIC MIPEANPUITHS
* (DUHAHCOBBIE YUPEHKICHUS.
[{lenTpaibHbIe OAHKOBCKHUE YUPEIKICHUS.
Hpyrue pruHaHCOBBIC HHCTUTYTHI.
Jpyrue KpeauTHbIE HHCTUTYTHI.
CrpaxoBbl€ IPEAIPHUSITHS.
YacTHbIC HEKOMMEpUYECKHE 00IIECTBEHHBIC OpraHU3aIiu, OOCITYKMBAIOIIUE JOMAIITHUE
XO35IUCTBA.
* JlomamHue X035KUCTBA



f1inonunTEX

duHaHCcOBaA cucTeMa

[{enTpanu3oBaHHbIC (PUHAHCHI

T'ocynapcTBeHHbIE
(brHaHCHI

3anava - KOHIICHTPALUS
(MHAHCOBBIX PECYPCOB B
pacrnopsiKeHU!
rocyapcTBa u
HaIPaBJICHUE UX Ha

TeppuropualibHbIE
(UHAHCHI

Pemarot 3amaun o
KOHLICHTpaLU1

dbuHaHCHpOBaHUE (hrHAHCOBBIX peCypcoB

o01erocynapcTBEHHBIX B PaCHoOpsKCHUN

HYXKII. PETHOHOB U
HaIpaBJICHHE UX Ha
(buHaHCUpOBaHUE

PErnoHaIbHBIX HYXI.

JIOMAITHUX XO3AUCTB

Crpykrypa ¢puHaHcoBOM cucteMbl PO

JlenieHTpanu3oBaHHbIe (DMHAHCHI

DUHAHCHI XO3SIMCTBYOINX

duHaHCHI

HNmeroT BaxxHOE 3HAUEHUE

JUISL PETYJIMPOBAaHMUS
IIaTEXECTIOCOOHOTO
cripoca. Uem BbIIE JOXOBI
JIOMOXO3SIMCTB TEM BBIIIIE
UX CIIPOC, TEM YCTOWYUBEE
MOJIOKEHUE
XO35IMCTBYIOIINX
CyOBEKTOB, TOC-Ba U
HSKOHOMHKH CTPAHBI B
L[ETIOM.

CyOBbEKTOB

3anaya - hopMUPOBAHUE
JIEHE)KHOTO KarmuTaaa u
dbonm0B, d3hPexTHBHOE
yIpaBJeHUE JeHESKHBIMU
ITIOTOKaMH, oOecIieueHre
¢dbuHaHCOBOM
YCTOMYMBOCTH
XO3SIMCTBYIOIIETO
cyOBeKTa.




f1inonnUTEX Crpyktypa ¢puHaHcoBOM cucteMbl PO

duHaHCOBas cHcTEMa CrpaxoBaHue

LleHTpann30BaHHbIC QHHAHCHI JleueHTpaIn30BaHHbIE (PUHAHCHI

I'ocynapcTBeHHbIE DUHAHCHI XO3SIMCTBYOINX
(brHaHCHI CyOBEKTOB

I DenepalbHbII TeppuropuanbHbie DuHaHCH DYHAHCEI
OXOILKET (puHAHCHI JOMAIIHHUX XO3AMCTB KOMMePUECKHX
. OpraHu3aLun
['ocymapcTBeHHbIE MyHgHHHaHBHHH dunHaHCHI
BH66IO,[[}K€THBI€ I0/UKCT HaCCJICHUA MDUHAHCOBEIC

bromxeTHbIE TTOCPETHUKHU
MYHHIIATIAIbHBIC

TocymapcTBeHHBIN 00pasoBaHys duHaHCHI
KPEIUT HEKOMMEPUYECKUX
OpraHu3alnN

MyHuIMITATBHBIN
KpEeauT
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MOJIMTEX Knaccudukaums

B Hacrosiee Bpems He
CYILLIECTBYET €AUHOM
KJIaCCU(PUKAITUT

* pazjeiaeHre Ha 0aHKOBCKYIO U
PBIHOYHYIO CUCTEMY

Mojieneld ()MHAHCOBBIX
cucteM. Hauboree
pacIpoCTpaHECHHBIMHU
ABJISIOTCS JIBa MMOOXO0/IA:

* BBIJICJICHUE HECKOJIBKUX
Mojelieil (PUHAHCOBBIX CUCTEM
10 Pa3JIMYHBIM IIPU3HAKAM
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MOJIMTEX Knaccudukaums

B pabore Amable (2003) BeigensieTcst S TUIOB KanuTajlrn3Ma Ha OCHOBE aHaJn3a
MHOXECTBa (PAKTOPOB, ONPEACIAIOMINX (PUHAHCOBOE Pa3BUTHE rOCYIapCTBA
B uccnenoBanmsx La Porta, Lopez-de-Silanes, Shleifer u Vishny (1998a, 1998)
OblJ1a U3y4YeHa B3aMMOCBSI3b MKy (PUHAHCOBBIMU CUCTEMaM U MOJICIISIMU

IIPpaBOBbLIX CUCTCM

CKOJIbKO TIOJIMTUYECKUE (DAKTOPHI, TAKUE KaK OTKPHITOCTh SKOHOMUKH BHEUTHEMY MUPY U

Rajan u Zingales L. (2003) nmoka3anu, 4yTo 0oJiee CyIIECTBEHHOE BIMSHUE HA
(MHAHCOBYIO CTPYKTYPY CTPaH OKa3bIBACT HE CTOJIBKO MCXOHAS MMPABOBAsi CUCTEMA,
DOBEHbB LICHTPAJIN3AINY TOJINTHYECKOK CHCTEMEBL

Kwok u Tadesse (2006) BbIsiBHIM BIUSIHUE OCOOCHHOCTEH KyJAbTYPHOTO Pa3BUTHS CTpaH Ha
OpUEHTAIMIO0 PUHAHCOBOM CUCTEMbI B CTOPOHY ONPEICICHHON TUIIOBOM MOJIEIIN

Fohlin (2000) n3yuan BIusiHuE UCTOPUUECKOTO Pa3BUTHUS Ha GOpMHUPOBaHKE TUMA (PUHAHCOBOM
CUCTEMBI TOCyapCTBa

N\
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(1INONUTEX 3aKk/iloueHmue

[yt pa3BuTHS (PUHAHCOBBIX CUCTEM B PA3HBIX
CTpaHax OTJINYAIOTCS B 3HAUMTEIILHOM CTEIICHMU.
PaznieneHne Ha ppIHOYHYIO M OAHKOBCKYIO
CTPYKTYpPhI (DMHAHCOBBIX CUCTEM HE JIACT
MOJTHOM KapTHUHBI BIUSHUS 3TOTO

YKOHOMHUYECKOTO MHCTUTYTa HA Pa3BUTHUE
YKOHOMMKHU B 1iejIoM. Kak yke ObLIIO OTMEYEHO
BBIIIIEC, HA pa3BUTHE (DUHAHCOBOW CUCTEMBI
OKa3bIBAIOT BIIMSHUE MHOTHE (PAKTOPHI U
[I03TOMY Ba*KHO OTPa3UTh 3TOT dP(PEKT B
YKOHOMHUYECKOM Pa3BUTHH TOCYIapCTBa.




m MNOJIUTEX CnMCcoK MCNONb30BaHHbIX UCTOYHUKOB

1)

2)

3)
4)

5)

6)

[IpenpuHT HayYHO-KCCIIEA0BATEILCKON pabOThl MO TeMe: «Moaenu
(bMHAHCOBBIX CUCTEM 3apyOeKHBIX CTpaH» McroaHuTeNb: K.3.H. AOpaMOB
A.E. Akmennena K.C., Mocksa 2011 Poccuiickas akageMusi HApOgHOTO
X035MCTBAa U rOCyAapCTBEHHOM C1y>kObI npu [Ipe3uaente Poccuiickoit
Denepanuu

ITonsiTHe (PUHAHCOBOM CHUCTEMBI TOCYIApPCTBA U €€ CTPYKTypa 110
marepuanaM kaura M. H. XKyk «MexnyHapoanbie GuHAHCHD) - MH.:

bI' DY, 2001 Globin.ru MupoBas
IKOHOMMKA. DUHAHCHI 1 UHBECTUIIMHU

Enena BanepreBHa [lossikoBa. @UHAHCHI M KpeIUT. Y 4eOHOE TOCOOHE

I moGanu3alus ¥ HalmoOHaIbHbIC (hHaHCOBBIC cucTeMsl. [loa pen. k. A.
XancoHna, I1. Xonoxana, J>x. MamkaoHu. Ilep. ¢ aHmI. myOnuKanuu
Bcemupnoro 0anka. Globalization and National Financial Systems.

2005 r. M.: U3parenscTBO «Bech Mup»

DKOHOMUYECKAsI TEOPHUs JICHET, 0AaHKOBCKOTO Jiejla U (PUHAHCOBBIX
pbiHKOB. ®penepuk C. Mumkux

Hogas sxoHomMuueckas sHiukionenus. Pymsuanena E.E.
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NONTUTEX
Cauxr-Nerepbyprekuin
NONAVTEXHAYECKNIA YHUBEpCWTET
Metpa Beaukoro
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