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HayuHblli pykogodumesnw: CamapKaHIcKUull UHCMuUmMym 3KOHOMUKU U cepauca

AHHOTanuA: B cmamve paccmampusaemcs cyujHoCmb 0eHeXCH020 0bpaujeHus u
packpslearomcsi €20 K/aw4esvle 3/1eMeHMbl 8 YC/A08USAX COBPEMEHHOU 3IKOHOMUKU.
AHasausupyromcsi @opMbl U MexaHu3mbl 08UNCEHUS] JeHe2, pPO/b HAJAUYHO20 U
6e3HA/IUYHO20 Ob6paujeHus, a makdxce 6/ausiHuUe @GUHAHCO8LIX UHCMUMYmo8 U
20cy0apcmeeHHOU noAumuku Ha ycmouvusocms deHedxcHoll cucmembl. (Ocoboe
8HUMaHUe ydeasiemcsi mpaHchopmayuu OeHexcHo20 obpaujeHusi nod eo3delicmauem
yugposuzayuu u pa3eumMur 3JAEKMpPOHHLIX NJAAMEN}CHbIX UHCMpymeHmos. CdeaaH
8ble0d 0 mom, 4mo 3PpekmusHoe @PYHKYUOHUPOBAHUE OEHEe}CHO20 06paujeHus
seasilemcsl 8AMCHEUWUM — yC/A08UEM  MAKPOIKOHOMUYECKOU  cmabusabHocmu U
ycmotivugo2o coyuanbHO-3KOHOMUYECK020 pa3sumusi CMpaHbl.

Kiwo4deBble cao0Ba: JdeHexcHoe obpaweHue, O0eHex}CHast cucmemd, HAJAUYHbIE
deHbeu, 6e3Ha/uU4YHble pacuyémvl, OeHexdCHble NOMOKU, UHPAAYUS, OUHAHCOB8AS
cmMabu/bHOCMb.

Abstract: The article examines the essence of money circulation and reveals its key
elements in the context of a modern economy. The forms and mechanisms of money
movement, the role of cash and non-cash circulation, as well as the influence of financial
institutions and government regulation on the stability of the monetary system are
analyzed. Particular attention is paid to the transformation of money circulation under
the impact of digitalization and the development of electronic payment instruments. It is
concluded that the effective functioning of money circulation is a fundamental
prerequisite for macroeconomic stability and sustainable socio-economic development.

Keywords: money circulation, monetary system, cash money, cashless payments,
money flows, inflation, financial stability.

BBEJEHUE

JleHexxHOe obpalleHue SIBJASEeTCS BAKHEUIIMM KOMIIOHEHTOM 3KOHOMUYECKOH
CUCTEMBbI, 00eCHeYyuBAILIMM HeNpepblBHOE [BWKEHHE CTOMMOCTH B IIpolecce
NpPOM3BOJACTBA, paclpezesieHusi, o6MeHa W MNOTpebseHUss. Yepe3d MexaHU3M
JICHeX)XHOTO  OoOpallleHHsI  pPeasiM3ylTCsd  3KOHOMHYECKHE  CBSI3M  MEXAY
X039UCTBYIOIIUMU Cy6beKTaMH, GOPMHUPYIOTCS L|€Hbl, OCYLIECTBJSIOTCA PAacyéThbl U
aKKyMyJIMpyOTC1 (PUHAHCOBble pecypcbl. JdPeKTHBHOE PYHKLHOHUPOBAHUE
JIEHEX)XHOTO  OoOpallleHUsl BBICTYNAaeT HeoOXOJAUMbIM YCJOBHEM YCTOMYUBOTO
COLIMa/IbHO-3KOHOMHUYECKOT0 Pa3BUTHS CTPAHBL.
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B yc/n0BUSIX pPBIHOYHOM SKOHOMMKU [eHexHoe oOpalleHue ImpeTeplieBaeT
NOCTOSIHHbIE H3MEHEHUs Mo/ BO3/EWCTBUEM TEXHOJIOTUYECKOTO MPOrpecca,
pa3BUTHS GUHAHCOBBIX PHIHKOB U TpaHCPoOpMalU¥ UHCTUTYTOB T'OCYy/lapCTBEHHOIO
peryiupoBaHus. [lepexos;, OT NpPeMMYIECTBEHHO HaJU4YHOU GOpPMbI JleHer K
6e3HaJIMYHBbIM U IUPPOBLIM GopMaM CyIECTBEHHO PACIIMPUI MACIITAObl U CKOPOCTh
JIEHEXKHOTO 060p0Ta, OJJHOBPEMEHHO MOBBICUB TPeOOBAHUS K €ro OpraHu3aldu
KOHTPOJIIO.

AKTyaZbHOCTb HCC/I€[0BaHUs 00YyCJIOBJieHa HEO0O6XOJMMOCTbI0 KOMILJIEKCHOTO
aHasiM3a QYHKIIMOHUPOBAHUS JIEHEXKHOr0 0OpallleHUs], ero CTPYKTYPbl U 3JIEMEHTOB,
a TakXXe BbISIBJE€HUS1 PAKTOPOB, BAUSIOIIMX HA YCTOMYHUBOCTb JE€HEXKHOW CUCTEMBI.
lleablo cTaTbU SBJSETCA PACKPbITHE 3SKOHOMHYECKOW CYI[HOCTH [EHEXHOTO
obpallleHUs], aHaJIU3 er0 OCHOBHbIX 3JIEMEHTOB U MEXaHHW3MOB QpYHKLIMOHUPOBAHUS B
COBpPEMEHHOU 3 KOHOMHUKE.

OcHoBHas y4acTb. [IpobsieMa JAeHeXHOro obOpalleHUsl 3aHMMaeT 3HA4YUTeJIbHOe
MeCcTO B TpyJaxXx KJACCUKOB 3KOHOMHYECKOW TEOpUM U COBpPEMEHHBIX
ucciaenoBaTesned. B paMkax KJacCMYeCKOW IIKOJIbl JIeHEXXHOe oOpalleHue
paccMaTpuBaJioCh KaK MeXaHU3M OOC/IY>KMBAaHUSI TOBApHOTOo o6MeHa, TJe AeHbI'd
BBINOJIHAJIU (PYHKUHUIO NocpefHHKa. CyllleCTBEHHbIM BKJIAJ B PAa3BUTHE TeOpPHUU
JIEHEXKHOTO 0OpallleHUs] BHECJU NPeACTaBUTENM KOJWYECTBEHHOW TEOpPUU [IEHET,
CBSI3bIBaBLIME OOBEM JIeHEKHOrO OOpaljeHWsi C YPOBHEM LEH W CKOPOCTBIO
obpallleHUsI IeHeT.

KellHCMaHCKMK TOAXO0J, paclIMpUJ TNOHUMaHUe [JIEHEXKHOro obOpalleHus,
NOJYEPKHYB €ro 3aBUCUMOCTb OT YPOBHS 3aHATOCTH, COBOKYINHOTO CIpoca H
npeAnoyTeHUH  JIMKBUAHOCTU. B JasnbHellleM  MOHETapuUCTCKas  LIKOJa
cocpe/loTO4YMJia BHMUMaHMe Ha pOJIUM TOCyJapCTBa M L eHTpaJbHOro OaHKa B
peryJjMpoBaHUM J€HEeKHOW MacCcbl W 00ecleyeHUU CTaOWUJIbHOCTH JEeHEeXHOro
ob6palleHusl.

CoBpeMeHHbIe UCCAeI0BAaHUS aKLLEHTUPYIOT BHUMaHUe HAa UHCTUTYUOHAJIbHbBIX
acmekTax  JEHEeXXHOro obpalleHusi, BJAUSHAM  (QUHAHCOBBIX  WHHOBALUH,
nudpoBU3aUKM U TJobanusanuu. HecMoTpss Ha 3HA4YUTEJIbHbIA 00bEM Hay4HbIX
ny6/MKaLUi, BONPOCHI aZanTallu IEHEKHOTO 00palieH:sl K HOBbIM 3KOHOMUYECKUM
YCJA0BUSIM NPOJOJIKAIOT OCTAaBAaThCS IPeJMETOM HAyUHBIX UCKYCCUM.

OcHoBHass 4yacTb. /JleHexkHOoe oOpallleHue TMpeAcTaBAsieT CcoboMl mporecc
HENpPEPBIBHOTO /JIBMXKEHUs] JleHer B HaJU4YHOM W Oe3Ha/IM4YHOM  ¢opmax,
06CTY>KUBaKO AN 3KOHOMUYECKUE OTHOUIEHHUS MexXay rocy/1apCTBOM,
npeAnpusaTUsIMUA M HacejseHHueM. OHO obecneuyuBaeT peasid3alui0 QYHKUUW JEHET,
npexje Bcero QYHKLMH CpeAcTBa OOpalleHUMs M CpeJCcTBa IJlaTeXa, a TaKXke
OmnocpeAyeT MpOoLecChl HAKOMJIEHUs U epepacnpe/iesieHruss UHAHCOBbIX PECYPCOB.

CylHOCTb  JieHeXXHOro  obOpallleHusl  3akJ/Jw4yaeTci B  obecrneyeHUU
3KBHBaJIEHTHOTO OOMeHa U MOAJEep>KaHHUU YCTOMYMBOCTHM 3KOHOMUYECKUX CBSI3EH.
HapyumieHuss B cucTeMe /[leHEXXHOro oOOpallleHus, KaK TMpaBUJIO, MPUBOJST K
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MHQIANUOHHBIM IpoleccaM, AepUIUTy JUKBULHOCTU WM QUHAHCOBBIM KpPHU3UCaAM,
YTO NMOJAYEPKUBAET €r0 CHCTEMOOOPA3YIOLIYI0 POJIb B SKOHOMUKE.

DyHKIIMOHUPOBaHUE JIEHEeXKHOT O obpauieHus OCHOBBIBAeTCA Ha
B3aUMO/JIEMCTBUM PsiZia KJIHOYEBbIX 3JIEMEHTOB, POPMHUPYIOUIUX €T0 CTPYKTYPY.

[lepBbIM 3JIeMEHTOM ABJAETCA JeHeXXHas Macca, NpejCTaBJdwIasg cobou
COBOKYIMHOCTb HaJIMYHbIX M OE€3HAJIMYHbIX JIEHEXKHbIX CPEACTB, HAXOAAIIUXCHI B
obpameHud. O6beM U CTPYKTYpa AEHEKHOW MAaCChl OKa3bIBAIOT NMPSIMOE BJIUSHUE Ha
YPOBEHb LieH, MJIATEXKECIOCOOHBIN CIPOC U GUHAHCOBYIO CTAOUJIbHOCTD.

BTOpbIM 3/1eMEHTOM BBICTyHNAaeT CKOPOCTb OOpalleHUs JeHer, OTpa)awllas
MHTEHCUBHOCTb MCIOJIb30BAHUSI [JIEHEKHBIX CPEJCTB B 3KOHOMHUKE. YBeJHUYEHUE
CKOPOCTU o0bOpallleHUsI MO03BOJIseT O0OCAYKMBAaThb OOJIbIIMK 0O6bEM CJIEJIOK NpU
HEeU3MEeHHOH JIeHeXXHOM Macce, TOra Kak eé CHMXKeHHUe MOXKeT CBU/IeTeIbCTBOBATh O
pocTe coeperaTe/ibHbIX HACTPOEHUH UJIM 9KOHOMUYECKOU HeolNpeeIeHHOCTH.

TpeTbuM  3/1eMEeHTOM  ABJSETCA  JIeHEeXHass  CUCTeMa, BKJIOYaKIas
HallMOHAJIbHY0 BaJIlOTy, GOpPMBbI JieHer, MOpsi0K 3MUCCMU M NpaBUJa 0OpalleHHUs.
JleHexxHasa  cuctemMa  ¢opMupyeTcsa  NOJ,  BO3JEUCTBUEM  HUCTOPUYECKHUX,
3KOHOMUYECKUX W HHCTUTYLMOHAJbHbIX (AKTOPOB U ompefesisieT YCTOWYUBOCTh
JIEeHEeX)KHOT 0 0OpalleHus.

YeTBEPTHIM 3JIEMEHTOM SIBJIsIETC OAHKOBCKas U MJaTeXHass UHPPACTPYKTYPa,
obecrevyrBalollas JBUXKEHHUE JIeHEeXKHbIX IOTOKOB Y MPOBeJieHHe pacuyeToB. Pa3BuTue
3JIEKTPOHHBIX IMJIATEXHBIX CUCTEM W LUQPPOBbIX (UHAHCOBBIX TEXHOJIOTUHN
CYyLleCTBEHHO MU3MEHUJIO XapaKTep AeHeXHOro oopallleHus], IOBbICUB ero CKOpPOCTh U
JIOCTYITHOCTb.

DyHKIIMOHUPOBAHHWE  JIEHEXXHOro  OOpallleHUusl  OCYLIeCTBJIsIETCS  4yepes
COBOKYIMHOCTb 3KOHOMMYECKUX U MHCTUTYLUOHAJIbHbIX MeXaHU3MOB. lleHTpasibHOE
MeCTO B 3TOM Ipoliecce 3aHUMaeT LeHTPaJbHbIK OaHK, KOTOPBIU peryaupyeT 06’beM
JIEHEX)KHOM  MacChbl, KOHTPOJIMPYET 3MHUCCUI0 W o0beclneyrBaeT CTaOUJIBHOCTb
HallMOHaJIbHOW BaJIIOTHI.

Yepe3 MHCTPYMEHTHI [leHEeKHO-KPEeJUTHOW MOJUMTHUKU — IMPOLIEHTHbIE CTaBKH,
omnepaluyd Ha OTKPbITOM PbIHKE U HOPMbI 00513aTe/IbHbIX pe3€PBOB — L|eHTPabHbII
0aHK OKa3blBaeT BJIMSHUME Ha IMpeJJioKEeHUe [eHer U YPOBEHb JIMKBUJHOCTU B
skoHoMuKe. KoMmepueckne 6GaHKM, B CBOW  o4Yepe/b, 00ecrneyuBarOT
nepepacnpejiesieHre JeHEeXHbIX PECYPCOB MEXAY CEKTOPAaMU 3KOHOMUKH, BbINOJIHSSA
byHKIMIO GUHAHCOBOTO NOCpeIHUYECTBA.

B coBpeMeHHBIX yCJI0BUSIX 0C000e 3HAaueHUe NpUoOpeTaeT Oe3HA/MUYHOE U
udpoBoe AeHexxHoe obpalleHre. PoCcT 40U 3/IeKTPOHHBIX pacyeTOB CIIOCOOCTBYET
CHU)KEHHUIO TPAaH3aKIIMOHHbBIX U3/IeP>KEK U MOBBIIIEHUI0 MPO3PAYHOCTH PHUHAHCOBBIX
omnepanyi, OJHAKO OJHOBPEMEHHO TpebyeT YCUJIeHUs KubepOe30MacHOCTU H
peryJiMpoBaHusl.

JPdexkTBHO (YHKLUUOHUPYIOIIEE JeHeXKHoe oOpallleHHe SIBJISIETCS OCHOBOM
CTabUJbHOIO 3KOHOMMYECKOr0 pOCTa M COLMAJbHOW ycTOMYMBOCTU. OHO
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obecrneyuBaeT 6ecrnepebOMHOCTb XO3IMCTBEHHBIX CBfI3€M, CIIOCOOCTBYET PA3BUTHIO
npeANpUHUMAaTENbCTBA U MOBbIIIEHUIO YPOBHS )KU3HU HACEJIEHUSI.

Hapymenuss B cucteMe [AeHEXHOTro OOpallleHusl, HaNpoTUB, MNPUBOJAT K
MHOAUY, AePULUTY JIMKBUJHOCTU M CHWXKEHUIO J0Bepusl K (PHUHAHCOBBIM
MHCTUTYTaM. B 3To#l cBsI3u obGecrneyeHHWe YCTOMYUBOCTU J€HEXKHOr0o obpalleHUs
BBICTYIIAeT BaXKHEWIIeH 3a/jla4eld 3KOHOMUYECKOU MOJIMTUKHU FOCyZlapCTBa.

3ak/ilo4yeHWe U MpejsiokeHUs. JleHexkHOe oOpallleHue TMpeJCTaBJsIeT CO60M
C/I0KHBIU KW MHOTOKOMIIOHEHTHBIM TNpPOLEeCC, HWIrparwlU{d KJ/IHYEeBYH pOJib B
OYHKIIMOHUPOBAHUU HAIlMOHAJIbHOW 3KOHOMUKH. Ero cylmHoCTb 3ak/r4aeTcs B
obecrieyeHUU [ABWXKEHUS] CTOMMOCTH U peanu3daluu (YHKIUK JleHer B IMpolecce
3KOHOMHYECKUX OTHOUIEHUH.

AHanu3 mnokasaJj, YTO YCTOWYUBOCTb JI€HEKHOTO OOpallleHUsl OmpejessieTcs
c6aJIaHCUPOBAHHOCTbIO €ro 3j7eMeHTOB, 3pPEKTUBHOCTbIO GAHKOBCKOW CUCTEMBI U
KayeCTBOM TOCYJlapCTBEHHOTO peryJaupoBaHus. B ycioBusx unudpoBusanuu U
rjao06asmM3alyd 3HayeHUe palMOHAJbHOM OpraHyu3aluyd JAeHEeXHOro obpaleHus
BO3pacTaeT, 4YTO TpedOyeT NOCTOAHHOTO COBEPIIEHCTBOBAHUS MEXAaHU3MOB €ro
byHKIIMOHUPOBaHUsS. TakuM 006pa3oM Ha OCHOBe MPOBEJIEHHbIX MCCIeN0BaHUU
npejJjiaraeM HUXKecJaeylollee:

— COBEpPIIEHCTBOBATb CUCTEMY peryJUpOBaHUS [eHEXKHOro obpalleHus C
y4eTOM pPa3BUTHUSA UUPPOBbIX PUHAHCOBBIX TEXHOJIOTUH.

- MOBBILATh 3QPEKTUBHOCTh MHCTPYMEHTOB JE€HEXHO-KPeAUTHOU MOJUTUKHU
JUU1Sl TOZIieP>KaHUsl CTAaOUJIbBHOCTH eHEeXXHOW MaccChl.

- pas3BUBATb HAlUOHAJIbHYI0 IJATEXHYH HHPPACTPYKTYpPy U Oe3HaJUYHble
dbopMbI pacueToB.

- ycuJuBaTb Mepbl 10 obecrneyeHUI0 (UHAHCOBOM yCTOMYHUBOCTU U
KHOepbe30nacHOCTH.

- MOBBIIIATh YPOBeHb (PUHAHCOBOW T'PaMOTHOCTH HaceJieHUsI Kak ¢akTopa
YCTOMYMBOTO JEHEXHOr0 00palieHusl.
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