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losiroe Bpemsi poccuiickasg SKOHOMHUKA HAXOJMIACH IOJ[ THETOM JIMPEKTHUBHOIO YIIPaBJie-
rug. OIHAKO 9TO BpeMs JABHO IMPOIILIO, U CTPaHa BCTYIUJIA HA PEJIbCHI MEPEXOTHON PHIHOTHON
9KOHOMUKM, aBTOMATHYECKU IIONAB B 00/IACTbH NEPMAHEHTHON SKOHOMUYECKOI BOIHBI, B KOTO-
poit HaxouTCs OOJILITMHCTBO pa3BUThIX cTpan. Kime B despasie 2011 roja mociie ojHOrO u3
['occoBeToB MpeMbep-MUHUCTDP CTPaHBI 0OpaTH/CAd K ydeHbIM Poccuu ¢ mpocb0oit 0 KOHKpeT-
HBIX TPEJIJIOKEHUAX 110 MOJICPHU3AINA SKOHOMUKH, MOBBITEHUIO 3(DMEKTUBHOCTU COIHUATLHOM
cepsl 1 BEIOOPY MO, IO KOTOPOil cTpana Oy/eT »KUTh JIajbllle, U COCTABIATH CEPHE3HYIO
KOHKYPEHITUIO Ha MUPOBOM DBIHKE.

AKTyaJlbHOCTH T€MBI HUCCJIe0BaHUs COCTOUT B HEOOXOIMMOCTH M3ydeHHs (DUHAHCOBBIX WH-
CTUTYTOB KaK OJIHOI'O U3 BayKHEHIINX NHCTPYMEHTOB KOHKYPEHTHOI O0PHOBI, a TaKyKe aHaInu3a
TEHJIEHITU I JIesiTeIbHOCTH (DUHAHCOBBIX T10/Ipa3/Ie/IeHI B YCJIOBUSIX ITOCTHH/IYCTPUAILHOIO Pa3-
BUTHA, IIEPECOCMBIC/ICHUA HUX HpaKTI/I“IeCKOﬁ SHQYUMOCTHU B CBA3U C KPU3UCHBIMHU fABJICHUAMU B
MHUPOBOIT (PUHAHCOBOI CHCTEME.

O06bekTOM JaHHO# pabOTHI ABJIIETCs (PUHAHCOBBIE MHCTUTYTHI B COBPEMEHHOM MUPE.

[Ipenmer mccmenoBaHust - aHAIN3 JEITEIBHOCTH (DUHAHCOBBIX MHCTHTYTOB KaK OCHOBHBIX
pbIUaroB KOHKYPEHTHON OOPHODI.

ens nipejicraBiieHHONl pabOTHI 3aKII0YACTC B U3YyYEHUN JIEHCTBUN (DUHAHCOBBIX UHCTUTY-
TOB B YCJOBHUSAX COBPEMEHHON SKOHOMUYECKON KOHKYPEHITUU.

WNuTepec K postn U MecTy (PUHAHCOBBIX MHCTHUTYTOB B SKOHOMUKE CYINECTBOBaJ BCErJa, C
TeX Iop, KaK 3apoInIoch baHKoBCcKoe feso0. OHako nmpuMepHo ¢ Hadasa 70-x rr. XX B. JaHHAsd
TeMa CTajia OCOOEHHO aKTyaJbHOI B CBI3U C IEPEXOJOM SKOHOMUKH K HOBOI (ra3e - MOCTUH-
JycTpuaJibHoil. BHuMaHume K pa3BuTHIO (PUHAHCOBBIX MHCTUTYTOB CBS3aHO CO 3HAYUUTE/IHHBIM
pocToM (pUHAHCOBOI MH/YCTPUHU, BOBJICYEHUEM B Hee OOJIBINOTO YUCTIA JIIOJIEH, a TaKxKe pa3pa-
suBtuMced B 2007-2009 rr. puHAHCOBBIM KPU3UCOM.

@uHaHCOBBIE MHCTUTYTHI 00bEIMHAET 00IIas Me/ib - PA3BUTHE COTPYIHUYECTBA U obecIieve-
HUE [EJTOCTHOCTH M CTaOUIN3AlliN CJIOXKHOI'O W IMPOTUBOPEYUBOrO Xo3siicTBa. K mHCcTHTYTaM,
HUMEIOIUM K 9TOMY 3HAYEHUE, OTHOCATCH, MIPEXKIIE BCEIO, OPraHU3allil, BhIPAsKAIONINe TeHe K-
HbI€ OTHOIICHU S 110 CO3JaHNIO, PaCIIpPeJC/ICHUIO U UCIIOJIb30BaHUIO JEHC2KHBIX CPEACTB, IIPpE/IHa-
SHAYCHHDbIX JIJId:

— BBINOJTHEHNSA 00513aTe/IbCTB 1epei (PUHAHCOBO - DAHKOBCKOI cepoii;

—duHaHCUPOBaHUSA 3aTPAT 110 PACIITHPEHHOMY BOCITPOU3BOJICTBY, COIUATLHOMY O0OCITY KIBa-
HUIO, MATEPUATHLHOMY CTUMYJIUPOBAHUIO PAOOTAIOIINX.

CYHleCTByeT MHOT'OYHCJICHHOEC KOJINYIECTBO CbI/IHaHCOBbIX MHCTUTYTOB, Ha9YMHasd OT KPYIIHBIX
CI)I/IHaHCOBbIX KOMIIaHWI 1 3aKaHINBasI MEJIKIMN KOMMEPpYeCKUMUN OaHKaMM. O,HH&KO Hallle BHHU-
MaHue cjieJlyeT 3a0CTPUThb Ha HECKOJIbKNX OCHOBHBLIX BHJ/aX MOIITHOI'O OPY2KHA, KOTOPbIC KaK pa3
" HCIIOJIb3YIOT Pa3BUTBIEC CTPaHbI, 4TOOBI OBJIaJI€Th MUPOBBIM PBIHKOM.

DTO, IPEXKJIe BCEro SKCIOPTHLIE KPEJIUTHBIE AreHTCTBA, UCIOJIb3YeMble JJIs TTPOIBUKEHUS
MPOMBIIIJIEHHON IIPOJIYKITNU U Pa3BUTHUs SKCIIOPTa B pdJie JUaupylonmux crpad. [lajee ciemyer
OTMETUTH CcBsaA3aHHbIe ¢ DKA MexKTyHapOIHbIE KPEIUTHI, KOTOPbIE MTPEIOCTABIIAIOT JPYT IAPYTY
CTPaHBI - «XUIHUKU», JOTOBAPUBAsICh O B3aMMO/JIEMCTBUN, B3ANUMOBBIPYYKE U IIOTJIONIEHUN ITY-
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TEM PAa30peHud KOMIIAHUHA paga APYIUX BEJAYIUX CTPaH.

C maBHUX BpeMEH MOIIHBIM MaHUIYJIATOPOM IE€H Ha PBIHKE ObLIM U OCTAIOTCS TOBAPHDLIE
OMpP2KU. YYACTHUKUA PBIHKOB ITPOU3BOJIHBIX MHCTPYMEHTOB cTau 3(POEKTUBHO OCYIIECTBIATD
yIIpaBJICHHE IIeHaMU Ha PbIHKAX (pU3MYCCKUX TOBAPOB: HeTH, 3epHA, PY/ PA3IUIHBIX YCPHBIX
U IIBETHBIX MeTaJlJIoB, Kode, baHaHOB, KaKao U T.II.

Kpymneiimue mexaynapojinble 6aHKH OCYIIECTBIISIOT KOHTPOJIb HaJT (POHIOBBIMU OMpIKa-
MU, W, COOTBETCTBEHHO, MOT'YT MOHUYKATh U TOBBIMATH KOTHPOBKU IEHHBIX OyMar, OKa3bIBasi
BJIMsTHUE HA KOHKYDPEHTHBIE MO3UIUI KAaK OTJEJbHBIX KOMIAHWN, TaK U IEJIbIX TOCYIapCTB.|2]

B kadecTBe opyzKus (bUHAHCOBbIE HHCTUTYTHI — caMblii 3 bOEKTUBHBI MHCTPYMEHT MOKO-
peHust. BeclpensgaTcTBeHHO IIPOHNKAs Ha TEPPUTOPHIO IIPOTHBHKKA, OHH [O3BOJISIIOT 6e3 1oTephb
OBJIaJIEBATD €ro 6oraTcTBAME U SKCILIyaTHPOBATh €ro HacejeHue. Il aro camoe yinBuTebHOe —
IIPU STOM TIPOTHBHUK He TOJILKO He TIPEIATCTBYET €ro IIPOHUKHOBEHUIO, HO U IPUJIAIAeT HEMAJIO
YCHJIWI 7T €ro TpuBJiedeHust. [4]

[Ipumenurensao kK Poccun, 06 3Tom odenb obpasno ckazayg C. UepHbIneB B cBoell KHU-
re «Kpusnc? Dxcnancusa! Kak cozmars B Poccun mupoBoit dpunancoBwlil meHTp»: «Hambosee
dyHIaMeHTaIbHOE HEIIOHUMAaHIe poJin U pYHKIHH (PUHAHCOBOI CHCTEMBI CBI3aHO C MHBECTUPO-
BaHHeM. B roJioBax HaIIuX SKOHOMHUCTOB *KUBET U 3JIpaBCTBYET (PETUIIUCTCKOE ITPEJICTaBICHIE
O TOM, YTO MHBECTUIIUN — 3TO JOJIJIAPOBBII «HAJ» B CTaHJIAPTHON OAHKOBCKOI YIIaKOBKE, J0-
cTaBjseMblit m3 BarmmarTona mHKaccaropckuM Oporernoe3oMm. Orcrona n yoeK1eHHOCTh, 9TO
MHBECTUIIUAM B Ooratefiiieii crpane Mupa, 0OOJIbIe HEOTKY/IA B3AThC, KPOMe KaK U3-3a I'paHu-
IIBI».

N3 ckazamnoro ciejyer, uro Poccuss — ¢dunancoBO Hepas3BuTasi CTpaHa W B OTCYTCTBUE
HaIMOHAJILHOTO KalluTaJjla OHa COBEPIINEHHO Oe33alluTHa Iepe] MHOCTPAHHBIM KaltuTajoMm. B
pe3yJibTare ee SKOHOMUKA, a 110 CyTU, U OHA caMa, ABJIAETCA OOHEKTOM €ro OCBOCHUS.

HawuboJtee nereBbIME SIBISIOTCS JI€HBIU, CO3/IAHHBIE C TTIOMOIIBIO (PUHAHCOBBIX TEXHOJIOTHU,
KOTOpBIE YMEIOT CO3JIaBaTh JIUIIbL (DUHAHCOBO Pa3BHUTLIE CTPaHbl Ha 0a3e CBOMX (DUHAHCOBO-
OaHKOBCKIX CHCTeM. B pesysibTaTe OHM MMEIOT BO3MOYKHOCTH OIEPUPOBATH O0Jiee KOHKYPEHTO-
CIIOCOOHBIMU JIEHbI'aMU, TOTJIa KaK MeHee Pa3BUTLIE, JIMIIL JIOPOrUMU — 3apaboTaHHbIMU.

B cBasu ¢ stum Poccusi obparmiia ocoboe BHUMaHHMe Ha ajibHeiilliee pa3BuTHe (hUHAH-
COBBIX MHCTUTYTOB. Hampumep, B maHbl 110 pedOpPMUPOBAHUIO MEXKIYyHAPOIHBIX BAJIOTHO-
dpuHaHCOBBIX OTHOIIEHUN OT uMeHn Poccuu ObLIO TPEIOKEHO: «YCUIeHUEe KOHTPOJIS 3a Olle-
paruaMu (pUHAHCOBBIX MHCTUTYTOB C UCIOJIHL30BAHUEM OAIAHCOBBIX M 3a0a/IAHCOBLIX HMHCTPY-
MEHTOB, obecrieveHneM aJeKBaTHOTO YPOBHsI KadecTBa WX aKTHBOB M MAaccuBOB».|l| BamatHbie
KOHKYPEHTDBI 3aMETUJIM 3Ty TEHJICHIUIO U 3arOBOPUJIM O ITIEPMAHEHTHON «(pUHAHCOBON BOHHE».
Cytb ee B ToMm, ato OPC CIIA, EBporneiickuii 1ieHTpaibHbIil OaHK, eHTpabHbIe OAHKN JIPY-
rUX CTPaH 3ala/ia BLIIYCKAIOT I'POMAJIHbIC KOJUYECTBA JIEHEYXKHOW MACChI, 3a CUYeT KOTOPOi
IPOUCXOJIUT 3aXBAT POCCUIICKON SKOHOMUKM 3ara HbiMu Oankamu n Koproparusami. 5] Ho kak
yreepxtaeT B. FO. Karaconos: «Poccust umeer Bce He0OXOIMMOe 1 IOCTATOYHOE JIJTsT TOTO, ITO-
OBI 3aIIUTUTHC OT IJ100AIBHON SKOHOMUYIECKON 1 (pMHAHCOBOI HECTAOMILHOCTI , IIOCPEICTBOM:

1. XpeuToBaHUA IPOU3BOIUTEIICH, CIIOCOOCTBYIOIIETO PACIIUPEHHIO TTPOU3BO/ICTBA;

2. BeiBosTa KoMmmnanwit Ha [PO, aTo co3maer crpyKTypy OOIIECTBEHHOIO KOHTPOJISI 38 Hell;
3. PeoJI0NIeHNs B KPU3NCHBIE TTEPUOJIBI «3aKYTIOPUBAHUA» JEHEKHBIX TTOTOKOB;

4. CHIXKEHHS CTOMMOCTHU TPaHCAKIIUIL;

B Poccun cymectByet nepciiektuBa co3aanng Mexayrapoanoro @urancoporo [lenTpa, Ko-
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TOPBIII BHE BCAKOTO COMHeHHus cjesiaeT Poccuto, a B wactHocTu MocKBy, Oojiee IpUBIIeKaTe /b
HOI JI71SI MHOCTPAHHOTO MHBECTOPA WJIN JlazKe IIPOCTO JIEJI0BOI0 IOceTuTe d. B cBoeM rnociannn
Qenepanpaomy Cobpanuto [pesument PO moggepkuymt: «...BBITOAbl OT 3hHEKTUBHOTO hu-
HAHCOBOT'O PBIHKA OYIYT OYEBUJIHBI KaK JJId T'PaKJaH, TaK U JIJIsT KOMIIAHWI, KOTOPbIe CMOTYT
[I0JIb30BAaThCs BCEM HADOPOM COBPEMEHHBIX (DMHAHCOBBLIX YCJIYT, U, pa3yMeercs, s Bceit Poc-
CUU - 3a CYET NPHUTOKA KAIMTAJOB W HAJOTOB, MOJYYEHHBIX OT PACIIUPEHUST SKOHOMUYIECKO
JIeATETLHOCTH .

B 3akmouennn XoTesoch OTMETUTD, YTO MHOIME M3BECTHBIE SKOHOMUCTBI TTUCAJHM O OJiaro-
TBOPHOM BJInsTHUN (DUHAHCOBBIX WHCTUTYTOB Ha 3KOHOMUKY. A.l'amuapron B 1781 1. ormedan,
9TO «DaHKW - caMmble 3aMedaTeslbHbIe MEXaHU3MBI, KOTJa - JUO0 MOSABIABIINECS Ha 3eMje U3
Tex, 9TO BHECJIH CBOW BKJIaJ] B SKOHOMIUYECKoe pasputies. B Hadaze XX B. Mozed Ilymmerep
HO/IUEPKUBAJ, YTO OaHKU (KaK (PUHAHCOBBIE MHCTUTYTHI) UIPAIOT KJIOYEBYIO POJIb B SKOHOMI-
YeCKOM Pa3BUTHUU OJIArogapst TOMY, YTO OHU OIPEJIENIAIOT, KaKrue (PUPMBI ToTydaT (DPUHAHCOBBIE
pecypchl 001IecTBa - coepexkenusd. Ho oHu He y4/inM TOro, 9To HAPSLy C IMOJIOXKUTEJIHLHBIM BJIU-
stHeM, (DPMHAHCOBBIE MHCTUTYTHI 3aPsZKeHbl OTPUIIATETLHBIM JefiCTBIEM, TaK KaK NMEHHO C UX
MIOMOIIBIO BO BPeMs CIIOXBATHUBIIIMECH CTPAHbI PAa3JeININ MUP Ha BJIACTBYIOIINE SKOHOMITIE-
CKHE IOJIIOCHI U TTPOJIOJIZKAIOT MAHUITYJIMPOBATD CJIA0BIMU IIPOTUBHUKAMU.

B.}O. KaraconoB ormerus, 4To 3bHEKTUBHOCTH HCIOIB30BaHUs OOIBITUHCTBA BUJIOB OPY-
JKUsl B 9KOHOMUYECKOI BOIHE 3aBUCUT B 3HAYUTE/IHLHOI Mepe 0T OAHKOB, KOTOPbIE 00ECIIeINBAIOT
COOTBETCTBYIOIINE BUJIBI OPY KU JIEHbI'aMI; YCIIEX B COBPEMEHHOI KOHKYPEHTHO# 60ph0e, B KO-
HEYHOM cYeTe, OIpeJiesideTcs TeM, HaCKOJIbKO KOMIIAHWHU, yIaCTBYIONIME B TOPTOBBIX BOMHAX,
MMEIOT KPerKWe ThLIbI B BUJIE KPEAUTHO-OAHKOBCKON cucTeMbl. 4]

locymapcTBO MO/IKHO TPUHUMATH MePhI 110 BBIBOLY (DMHAHCOBBIX MHCTUTYTOB M3 «TEHEBO-
ro CeKTOpa» SKOHOMHKH, 9T0 obecrieunt 6o0jiee apdekTuBHy0 X padory. Heobxomumo Takxke
[PUBJIEKATH HAyYIHOE COODIIECTBO 110 BBIPAOOTKE TEOPETUIECKOI OCHOBBI, ITOCKOJIBKY yPOBEHD
MMEIOIINXCA 3HAHUI U OIIBITA JOCTaTOYHO HU3OK. TO.TH)KO Y>KeCcTOIeHue Me}KI‘OCy,ILapCTBeHHOﬁ
9KOHOMUYECKOIl KOHKYPEHIUHU, BBIHYJIUT IOCYJIapCTBa IPOBOJIUTHL 0OJiee OTBETCTBEHHYIO KO-
HOMUYECKYIO IIOJIUTUKY C HEJ/JIbIO IIOBBIIMIECHUA HX KOHKypeHTOCHOCO6HOCTI/I. I/I yciuexa B 9TOM
JIOOBIOTCS CTPaHbI, CIIOCOOHBIE CO3/aBaTh CaMble JEIIeBble 1 BOCTPEOOBAHHbBIE B MHUPE aKTHUBBI
1 (pUHAHCOBBIE KAIIUTAJIDI.

Takum obpazoMm, Ha (pUHAHCOBBIE UHCTUTYTHI JIOKUTCH BazKHas POJIb B Jleie BOCCTAHOBJIE-
HU¢ JI0BepUsd K MOTYIIECTBEHHOHN SKOoHOMUYecKoil posm Poccun. leficTBus mpaBuUTebLCTBA IO
YIIYHIIIEHUIO COIUATbHO-9KOHOMUYECKOT0 KJIMMATa B CTPaHe JIOJI2KHBI ObITh HAIIPABJIEHBI B TOM
qucie U Ha obecrevdenne HOpMaJJIbLHOTO (PYHKITMOHUPOBAHUSA (DUHAHCOBBIX UHCTUTYTOB.
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