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HNEPCHEKTUBBI PA3BUTHUA MUPOBOH ®UHAHCOBOM CUCTEMBI
B COBPEMEHHBIX YCJIOBUAX

'"Bopounmnosa I'.B., *KapJios JI.1.

'Cesepo-Kasraszckuil pedepanvuviii ynusepcumem, Cmagponons, e-mail: info@ncfie.ru;
2Mockosckuil 20Cy0apcmeennblil UHCTUNY N MENCOVHAPOOHBIX OMHOUEHULL (YHUsepcumen,)
Munucmepcmea unocmpannvix 0en Poccuiickou @edepayuu « MITUMO MHUJ] Poccuuy,
Mocksa, e-mail: mgimo.ru

B crarbe npoaHann3upOBaHbl MOHATHE W TCHIACHIIMH PA3BUTHs I00AIN3alnl MUPOBOH (PMHAHCOBOI cHCTe-
Mbl. [TokazaHo, 4ToO yBeIMYEHHE pPa3sMEPOB MPOU3BOJICTBA, HEXBATKA MPUPOIHBIX PECYPCOB, HHTEPHALMOHATN3AIUA
(hMHAHCOBBIX IPOLIECCOB, PACIINPEHUE U YCIIOKHEHUE BHEITHEIKOHOMUYECKHX CBSA3CH BBICTYIAIOT OJIHUMH U3 IVIaB-
HBIX TIPUYMH YCKOPEHHs Mpoliecca mIodanu3anyui. AKTyalbHOCTh JJAHHOTO MCCIIEI0BaHUs 00yClIaBINBAETCS TEM,
YTO TEMIbl Pa3BUTUA (PUHAHCOBOM IMOOAMM3AIMH B TTOCICAHUE TObI XapAKTEPU3YIOTCS CTPEMUTEIBHBIM POCTOM
¥ N3MEHEHNEM MX HANPABICHHOCTH, YTO TpebyeT IIyOoKoro nccieioBanus. B pesynbrare nccieoBaHus BbisBIIe-
HBI OCHOBHEIE TTOJIOKUTENBHBIC ¥ OTPUIATENIbHBIC TeHACHIINN PA3BUTHS MPOIlecca Io0amn3arny, J1aHbl PEKOMEH-
JlalliK TI0 MX yCTpaHeHuo. 3a Gosee ueM JBYXCOTJIETHIOI MCTOPHIO Pa3sBHTHS MUPOBOH (pMHAHCOBOI cHCTEMBI
ee HopMaJlbHOE (DYHKIIMOHMPOBAHKE MPEPBIBAIIOCH IT0J BO3JCHCTBHEM KPH3HCOB PA3IMYHON TITyOUHBI 1 OCTPOTBI.
besycnoBHO, oT/IeTBHBIE TIEMEHTEl MUPOBOW CHCTEMBI (DMHAHCOB B PA3IMYHON CTENEHH CTPajain OT BIMAHHUA
9TUX Kpu3KcoB. Tak, M0 MHEHHMIO pssla SKOHOMMCTOB, A Poccun 10 cux mop ocTarorcs O0NE3HEHHBIMH MOCTE/-
crBust kpusuca 2008-2009 rr. B nenom TeHIEHIMY Pa3sBUTHA MHPOBOIl SKOHOMUKH M ¢¢ (PMHAHCOBOW CHCTEMBI
ObLTH B 3HAYNTETHLHON CTENIEHNM M3MEHEHBI 110]] BIMSHUEM ITI00ATBHOTO (PMHAHCOBOTO KPH3MCA, Pa3pasuBLIETOCS
B riepBoM siecatuneTun XXI B. BiausrenpHpie MexkKayHapoIHble (PUHAHCOBBIC OPraHU3AIMK U AHATUTHKH TOMEHSTH
pa3paboTaHHBIC paHEe IIPOTHO3bI PA3BUTHS MHPOBOH CHCTEMbl QMHAHCOB B CTOPOHY UX YXYAIICHHS U 3aMeJUICHHUs
TEMIIOB POCTa MHPOBOI SKOHOMHKH B 1e7I0M. [109TOMY cerosiHs Tak BaKHO NPaBUIBHO MASHTU(DHIMPOBATH Tep-
CMIEKTHBHI Oy/yIIEro pasBUTHA MUPOBOIl (PMHAHCOBOH cHCTEMBbI. B MaHHOM HCCNeI0BAHUH MCTIONB30BAHBI METOIBI
CTAaTUCTHYECKOT0, CPABHUTEJILHOIO U CLEHAPHOIO aHA/IM3a, KOHTEHT-aHa/IM3a. BBIABIEHBI M NPOaHAIM3UPOBAHb
CLIEHapUM Pa3BUTHs MHUPOBOIl (HMHAHCOBOW CHCTEMBI M MX TIOCIEACTBHS JUISI MEPOBOH M POCCHIICKOH SKOHOMHKH.
CdopmynupoBanbl epBooYEpeIHbIE 3a/Ja41 110 yCTOHYNBOMY pa3BUTHIO (PMHAHCOBOH cHcTeMbl Ha mpumepe Poc-
cun. OOycIIoBIeHa HEOOXOMMOCTb MOBBIIICHHS yCTOHYNBOCTA MUPOBOH (DMHAHCOBOW CHCTEMBI JUISl OTBETA HA CO-
BPEMEHHBIC BBI30BBI PA3BUTHsA OOIIECTBA B yCIOBUAX ITAHAEMHH.

KiioueBsble ciioBa: MHpOBasi (PUHAHCOBAsI cHCTeMa, (PUHAHCOBbIE HHCTHTYTHI, [V100a/1H3a11s1, HHBECTHIH, KPH3HC

PROSPECTS FOR THE DEVELOPMENT OF THE GLOBAL FINANCIAL
SYSTEM IN MODERN CONDITIONS
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The article analyzes the concept and trends of globalization of the world financial system. It is shown that the
increase in the size of production, the lack of natural resources, the internationalization of financial processes, the
expansion and complexity of foreign economic relations are among the main reasons for the acceleration of the
globalization process. The relevance of this research is due to the fact that the pace of development of financial
globalization in recent years has been characterized by rapid growth and changes in their direction, which requires
in-depth research. As a result of the research, the main positive and negative trends in the development of the
globalization process are identified, and recommendations are given for their elimination. For more than two
hundred years, the global financial system has been disrupted by crises of varying depth and severity. Of course,
certain elements of the global financial system have suffered to varying degrees from the impact of these crises.
Thus, according to a number of economists, the consequences of the 2008-2009 crisis are still painful for Russia. In
General, the trends in the development of the world economy and its financial system were largely changed by the
global financial crisis that broke out in the first decade of the twenty-first century. Influential international financial
organizations and analysts have changed previously developed forecasts for the development of the global financial
system in the direction of their deterioration and slowing growth of the world economy as a whole. That is why it is
so important to correctly identify the prospects for the future development of the global financial system. This study
uses methods of statistical, comparative and scenario analysis, content analysis. Scenarios for the development of
the global financial system and their consequences for the world and Russian economy are identified and analyzed.
Priority tasks for the sustainable development of the financial system are formulated on the example of Russia. It
is necessary to increase the stability of the global financial system in order to respond to the current challenges of
society’s development in the context of a pandemic.

Keywords: the world financial system, financial institutions, globalization, investment, crisis

OpnHoli W3 3HAUMMBIX M OJHOBPEMEHHO  B3aMMOCBSI3EU MEXIY pa3sHBIMH TOCYIapCTBa-
CaMBIX CJIOXHBIX C(ep MHPOBOTO XO3SHCTBA MM M MEKIOCYIAapPCTBEHHBIMU COKO3aMH U OT-
SIBIISIETCS MUPOBasi (PMHAHCOBAs CHCTEMa, pa3-  pakarolas OCTPOTY COBPEMEHHBIX IMPOOIeM
BUBAIOUIASICSl B YCIOBUSAX YKPEIUBIIONIMXCS — Pa3BUTUS MUPOBOH SKOHOMHKH M HALlMOHAb-
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HBIX 3KOHOMHK OT/CJIbHBIX CTpaH. He BbI3bI-
BaeT COMHEHHS, YTO B HAIlIe BPEeMs MHUPOBas
SKOHOMHKA 0a3upyeTcss Ha MUPOBOM (PUHAHCO-
BOW cHcTeMe, Ha pa3sHoOoOpasnu (hPMHAHCOBBIX
CBSI3el M HAIPaBICHHOCTH MHPOBBIX (prHAH-
COBBIX MOTOKOB, B TOM YHCJI€ Ha JOCTaTOYHO
MHOTOOOpa3HBIX KaXXTOJHEBHBIX (HHAHCO-
BbIX orepanusx. O4YeBHIHO, YTO B YCIOBHUSIX
mo0anu3anuy s MogbeMa W YCTOWYHBOTO
(hYHKIIMOHMPOBAHHUS HKOHOMUKH OTHEIHHBIX
TOCYIapCTB, ISl YCIIEIIHOTO (PYHKIIMOHHUPO-
BaHUS ¥ (DOPMUPOBAHUSI PErHMOHAIBHBIX KO-
HOMHUK HEOOXOAMMO CYIIECTBOBAaHHE HaJekK-
HOH MUPOBOW (PMHAHCOBOW CHUCTEMBI, KOTOpast
MIPEJICTaBIsAeT COOOW COCTABISIONIYIO B3aW-
MO3aBUCUMBIX KPYTOB W 3BE€HHEB OTHOIIECHUI
B chepe hrHAHCOB.

dunaHCcoOBas cHCTEMa KaKAO0H CTpaHbI 3a-
HUMAET OJTHO U3 TNIABHBIX MECT B MAKPOIKOHO-
MHKE, TaK KaK 3KOHOMHYECKOE Pa3BUTUC Ha-
XOJIUTCSI B CYIIECTBEHHOU 3aBUCHMOCTH OT €€
coctossHna. OHa pa3pemraeT MHOXKECTBO 3a-
Jlad COBPEMEHHOTO 00IeCcTBa: HU3KUE TEMITbI
pocTa SKOHOMHKH, JTUCTIPONIOPIIHH POPMHUPO-
BaHUS YSKOHOMHUYECKOW CHCTEMBI, Ype3MepHast
HaIPsHKEHHOCTh B COLIMYME, HETaTHUBHO JICH-
CTBYIOIIIasi Ha BOCIIPOHW3BOJICTBEHHBIN IIpO-
mecc u T.1.

Ompenensiss  3HAUNMOCTh  (PMHAHCOBOU
CHCTEMBI, HEOOXOJMMO OCO3HABaTh, KaK OHa
(dyHKIMOHUpYET, paboTaeT, TO eCTh MEXaHU3-
MBI MHPOBOH (DMHAHCOBOW CHUCTEMBI, a TAKKE
ee BIMSHUE Ha 3KOHOMHUKY OT/ENIbHBIX CTpaH,
B TOM ymciie Poccun, a Takke mporHo3upoBaTh
OCHOBHBIE TPEH/IBI €€ PA3BHUTHSI.

Lenb viccenoBaHust: BHISIBICHHE TIEPCTICK-
TUB M TpoOJieM pa3BUTHS MHPOBOH (UHAH-
COBOM CHCTEMBbI B COBPEMEHHBIX YCIIOBHUSX;
HApyIIEHUH W AUCIPOIOPIUH, BO3HHKIIAX
B MUPOBOW ()MHAHCOBOH CHCTEME B pe3yJbTa-
T¢ (PMHAHCOBBIX KPHU3UCOB W OOYCIOBHBIIHX
HEraTHBHOE BO3/ICHCTBHE Ha Pa3BHUTHC HallW-
OHAJILHBIX (DUHAHCOBBIX CUCTEM OTACIBHBIX
rocynapcTs, B ToMm uuciie Poccun, u onpene-
JICHHE MEePCIIEKTUB €€ TapMOHU3alu. Tak Kak
SKOHOMHKH BC€X CTpaH B Hallle BPEMs TECHO
B3aMMOCBSI3aHbI, O4Y€Hb BAXKHO KOHTPOIH-
poBaTh BHUMATEIBHO TOTOKH MHPOBBIX (hu-
HAHCOB Ul CTaOWJIM3allMd MHPOBOM CHUCTe-
MBI XO3SIICTBOBAHHSL.

I’ maBHON 11€7bI0 JAHHOW CTATbU SIBIISIETCS
oTpe/iesieHne JKOHOMHYECKOTO CONEpIKaHU
mporiecca rodanu3aiui, e€ BIUsIHue Ha (-
HAHCOBYIO CHCTEMY CTpPaH, BBISBICHHE IOJIO-
JKUTEIIbHBIX M OTPUIIATEIbHBIX TCHICHITUI.

MarepuaJjibl 1 MeTOABI HCCJIETOBAHUS

C NOMOMLIBIO TCOPETUUCCKUX METOHAOB UC-
CJICAOBAaHUSA OCYHICCTBIICHO U3YUCHUC U 0000-
[ICHUE TTOHATHI «(bl/IHaHCLI», «FJ'IOGaJ'II/IBaI_II/IH»
n «MHUpOBast q)HHaHCOBaH CUCTEMa» U UX CO-

CTaBISIIONINX; AHAJIN3 TEHICHUIUN pPa3BUTHIL
MHUPOBOH ()UHAHCOBOH CHUCTEMBI M MHPOBOM
OSKOHOMHKH B IIEJIOM ¥ TPHYUH TOSIBICHUS
9TUX TEHACHIMH. BBIOOP 3THX METOMOB 00B-
SICHSICTCSI TEM, UTO C UX IOMOIIBIO CTAHOBUT-
Cs1 BO3MOKHBIM TPOMU3BOAMTD JIOTHUECKOE HC-
CJIe[IOBaHME HaWICHHBIX (AKTOB, 000CHOBAThH
MOHSATUSL U CYXKACHUS, NPOBOIUTH OLECHKY
MONy4YeHHOH MH(OPMAIIUHU, a TaKXKe U3yYUTh
KOHKPETHBIE CIIEHApUW PA3BUTUS MHPOBOM
(hMHAHCOBOW CHCTEMBl W YCTAaHOBHUTH 3aBU-
CHMOCTH MEXIY HUMU U TPOTHO3ZUPYEMBIMHU
TEMIIAMH PA3BUTHSI MUPOBOI SKOHOMHUKH.

Bonpmioe 3HaueHue uMeeT aHalu3 CTaTHU-
CTHUYECKHX TOKa3areieil COIMaibHO-IKOHOMU-
YECKOro pa3BUTHS MUPOBOH SkOHOMUKH. [Toka-
3aTesii SKOHOMHYECKOTO POCTa 3a MOCTeTHUE
[IATH JIET 10 BEAYIUM MHUPOBBIM DKOHOMHUKAM,
BKIroyass W jgaHHble 1o BBII, xapakrepusy-
FOTCSI OTCYTCTBUEM €AMHOU KapTUHBI, IPUYEM
B 11esioM B EBporie 3HaYeHne mokasarenei He-
CKoJIbKO Jryutre, ueM B CIA.

Pesyabrarsl ucciiefoBaHus
H UX 00CyKIeHne

BypHo mporekatoiie MUPOBBIE HIKOHOMU-
YeCKHe MPOLECChl YCUIMBAIOT UHTEpEC K Te-
OpPETHYECKOMY OCMBICIEHHUIO OTIIMYUTEIbHBIX
4epT (UHAHCOBOW TIOOANH3AINA U U3yYEHUE
BIIMSTHASI 9TOTO TIpoIlecca Ha IWHAMHKY pas-
BUTHS IKOHOMHUYECKHX, COITUANBHBIX, TIOJHUTH-
YeCcKHX c(ep KU3HU COBPEMEHHOTO 00IIEeCTBA.

ITo ompenenenuto JI. pon Cekonmopoa,
MUpPOBbIC (DMHAHCHI WM, KaK OH Ha3bIBacT
uX, (PMHAHCOBBIE PECypChl MUpPa — 3TO COBO-
KyITHOCTh (DHHAHCOBBIX PECYpCOB BCEX CTpaH,
MEXITyHAPOJIHBIX OpPraHM3aluid W MEXIyHa-
PONHBIX PUHAHCOBBIX EHTPOB [1].

MupoBasi (UHAHCOBas CHUCTEMa SIBISCT-
Cs BaXKHEHUIIEH COCTaBHOW YacThIO MHUPOBO-
TO XO3SIMCTBA, OTpakas yCIleXH W TPOOIeMbI
pa3BUTHS MUPOBOW W HAIIMOHAIBHBIX DKOHO-
MUK, pa3BUTHE KOTOPBIX Ha MPOTSHKEHUH BCEH
WCTOPUM HJIET MapajuleIbHO U XapaKTepusy-
€TCSl TeCHOM B3aMMOCBS3bI0O U CTPEMHUTENIHBHO
pactymeld mobanuzanuei. MexyHaponHble
OSKOHOMHYECKHE CBSI3M HEBO3MOXKHBI TIPU OT-
CYTCTBUM HaJlA)KEHHBIX MHPOBBIX (DHHAHCO-
BbIX B3aMMOOTHOIICHU.

Tax, mupoBas (puHaHCOBas cucTeMa SBIs-
€TCsl COCTaBHOM 4acCThI0 MUPOBOTO XO3SHCTBA,
BBICTYTIasi B KaueCTBE IOCTABIIMKA Ba)KHEU-
mero Buna pecypcos. CoBpeMeHHbIH YPOBEHb
[100aTM3allMOHHBIX TIPOIIECCOB  OTPEACTISeT
BIIMSTHME MHUPOBOH AKOHOMHUKH Ha TEHACHIIUU
pasBUTHsl (UHAHCOBBIX CHUCTEM OTJICIBHBIX
TOCY/IapCTB U MUPOBOU (PMHAHCOBOM CUCTEMBI
B LeloM. BcnencTBue umeromuxcst riyOuH-
HBIX CBsI3€l SKOHOMHKH W (DUHAHCOB, acHUM-
METpPHS MUPOBOTO SKOHOMHYECKOTO Pa3BUTHS,
omMOOYHBIC PENICHUSI B BHIOOpE HaIpaBiie-
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HUHI W TEPCIIEKTHB MUPOBOH SKOHOMHKH 00-
YCIIABIIMBAKOT HApYIICHUS U COOUM B MUPOBOI
(mHaHCOBOI cucreme. B cBoto ouepenp, B3a-
MMOBBITO/THBIE MEXKTyHAPOJHBIE CBSI3U HEBO3-
MOXKHBI TIpM OTCYTCTBHHM TapMOHHUYHOI KOH-
Heniuu (PUHAHCOBBIX OTHOIICHUM,

dunaHcoBas obanu3anus Hanbosee -
HaMUYHO DPa3BUBACTCS B MHUPOBOW (DUHAHCO-
Bol cucteme ¢ 1980-x rr. B Hacrosee Bpemst
WCCIIEJIOBaHUE TIEPCIIEKTHB W HAalpaBIICHUI
m100aTN3alMOHHBIX (DPUHAHCOBBIX IPOIIECCOB
0COOCHHO aKTyaJbHO, TaK KaK HaOIIOmacTCs
OBICTpPOE pa3BUTHE TIOOATU3AIUM, MOSBIIS-
€TCSl MHOTO CBSI3aHHBIX C HEW HOBBIX CIIOPOB
U MIPOTUBOPEUUH.

Kak BceM M3BECTHO, OCHOBOITOJIOKHIUKOM
TepMHUHa «Tobanm3arusy cautaioT T. JleBura,
KOTOPBIH TOBOPUI 00 OOBEIWHEHUU PHIHKOB
OTJICJILHBIX MTPOAYKTOB, MPOU3BOIMUMBIX KPYII-
HBIMH TPaHCHAIIMOHALHBIMU OPT'aHU3AIIUSIMHU.

[Toxxe chopMupoBaIMCE U JpyTHE TOJ-
XOIbl K OTPENeJICHHI0 IaHHOTO (DeHOMEeHa.
Hanpumep, no wmHeHuto MomxkaHa, IJo-
Oanm3arusi — 9TO TPOIecC, B KOTOPBIA BCE
MBI BOBJICUEHBI HE TOJBKO B KauecTBE CyOb-
€KTOB, HO M B Ka4eCTBE 0OBEKTOB [2]. YTKUH
TOBOPHWJI O TOM, YTO IJI00aIM3aus — 3TO LEMb
MTOJIUTHYECKUX, DKOHOMHYECKHUX, TEXHOJIOTH-
YECKHUX TEepeMeH, KOTOpble YHHUYTOXKAIOT Oa-
phEPBI MEXKIY TOCYIapCTBAMU W MOPOXKIAIOT
HOBBIC 3aKOHBI [3].

dunaHcoBas mIoOanu3aIysi — ATO HEH3-
OeXHBI TIpoIlecC, OOBEKTUBHBIA, M OCTAHO-
BHTH €T0 MOXKET TOJBHKO BOMHA WM IJ100aIb-
Has katacTpoda. MHEHHs wucciemoBarenei
M0 TOBOJY TOTO, MpPEACTaBIsAeT co0oil moda-
nu3anus OOBEKTHBHBIA WU CyOBEKTHBHBIN
MPOLIECC, pa3fenwinch. 3a O00ObEKTHBHBII
xapaktep (UHAHCOBOW MIOOANHM3AIMHA BBI-
CKa3bIBAET CBOM APTYMEHTBHI POCCUHCKHI HC-
cienoBaresib M. JlensiruH, NoJ4epKUBAIOLINHN,
YTO OHA Pa3BUBACTCS OE30THOCUTEIBHO WH-
TEPECOB U JKEeJIaHWH CyObEeKTOB MHUPOBBIX (u-
HaHCOBBIX B3aumooTHoueHui [1]. Ilo beky —
9TO «HEYCTPAaHWMOE YCIOBHE YeJIOBEYECKOM
JESITETEHOCTHY.

B TO xe Bpems cymecTByeT MHEHHE
0 cyObEeKTMBHOM Xapakrepe mporecca ¢(u-
HaHCOBOH mioOaiu3aluu, KOTOpask BO3HUKIIA

Y HACTOJIbKO aKTHBHO pa3BHUBaeTcCs Onaromaps
L[eJICHANIPABJICHHBIM YCHIIUSM MPaBUTEILCTBA
CIIIA, TpaHCHaIMOHAJIBHOTO KamwTana, Oa-
3Upyromerocss B AMepuke, JJsi TOTO, YTOOBI
MaKCHUMAaJIbHO YBEIMYUTHh MACIITaObl HCITONb-
30BaHMs JI0JUIapa.

Ha namr B30isi/1, CTODOHHUKH OOBEKTHBHO-
ro Xapakrepa nporecca (puHaHCOBOH rodanu-
3alUy TPUBOAAT Ooliee apryMEHTHUPOBaHHBIE
nmoBoabl. K HUM crienyeT oTHeCTH OOBEKTHB-
HBIC MPEATIOCHUIKY TIo0anm3amuu [4]:

— HapalMBaHue 00bEMOB MHPOBOIO IPO-
W3BOJICTBA;

— WHTEPHAI[MOHAIHM3AIIHS KalluTalIa;

— MOBBIIIIEHNE KOHKYPEHIIMA Ha MHPOBOM
(hMHAHCOBOM PBIHKE;

— ycuieHne ne(UInTa pecypCcoB;

— pa3BuTHE HHPPACTPYKTYPHI U JIOTHCTHKH;

— BBIXOJ 3KOHOMHUKH MHOT'UX TOCYAapCTB
3a HAI[MOHAJIbHBIC TPAHULIBL,

— yHA(HKAIHS TTOKa3aTeNell MaKpOIKOHO-
MHYECKOTO Pa3BUTHS;

— CTaHJapTHU3ANHMA ONepalii HA MEPOBOM
(UHAHCOBOM pBIHKE.

Hcxonst W3 peTpOCIEKTUBHOTO aHaju3a
MOHATUWHOTO armapara, CYATaeM BO3MOXK-
HBIM CJIeJIaTh BBIBOJ O TOM, YTO TIIOOann3a-
UL — ITO, TIPEXKJIE BCETO, MPOIECC TPOU3BOI-
CTBa MaTepHAJIbHBIX OJlar, WX pacrpenereHue
U TOTpeOJieHUe, a TaKXKe ATO PacHpoCTpaHe-
HUC COLUAJIbHBIX, KYJIBTYPHBIX, 3KOHOMHYC-
CKHUX M JPyTUX MEXaHWU3MOB, IMOPOXKIAFOIINX
KaK TIOJIOKUTENbHBIE, TaK ¥ OTPHUIATElb-
HBIE TIOCIIE/ICTBUSI.

Wrak, ¢ omHON CTOPOHBI, TIOOATH3AIIH
KOHOMHUYECKHU 3PPEKTUBHA, HO C APYTOH — OHA
MOpOoXaaeT OOoJbIINE MPOOJIEMBbI B MHUPOBOM
(hMHAHCOBOI CHUCTEME, C KOTOPBIMHU CIIOKHO
cripaBUThCs. HeraTwBHBIE CTOPOHBI TII00AIH-
3alMd HAIUTA CBOE OTPaXEHHWE B CTpaTeTHH
HaIlMOHAIBHON Oe3zomacHoCcTH P®, B KOoTOpOit
TOBOPHUTCS 00 OOOCTPSIOMIUXCS TPOTHBOPE-
YUgX MEXIY TOCydapcTBaMU H3-3a pa3pbiBa
0JIaroCOCTOSIHUASL CTpaH, KOHKYPEHIUU IICH-
HOCTEW W IyTeH pa3BHUTHS, YBEIUYHUBAs STUM
VSI3BUMOCTh CTPaH W TOPOXKAAs «TpaHcrpa-
HUYHBIHA TEPPOPUZM.

B nocneanue roasl huHaHCOBAs I100aH-
3alus IPOJI0JKACT YCUIIMBAThCS (Tabmuma) [S].

HporﬂosupyeMaﬂ JAWUHAMHUKa MUPOBOTO IIpo1ecca I‘J'I06aJ'II/I3aI_II/II/I

[Toxazarenb 1980 | 1990 | 2000T. | 2007 | 2008 | 2020T
(porHo3)
TpaHcrpaHuuHble MOTOKK Karmmtana / Mupo- 4,7 5.2 153 20,7 3,1 23-28
Boit BBII B Tekynmx nienax, %
HakoruieHnble npsiMble MHOCTpaHHbIE HMHBE- 6 8,5 18 28,3 24.5 4247
criimn (Beero — mup) / Muposoii BBII B Te-
KYIIHUX LIeHaX, %o
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OIIMU B pa3BUBarOIIMECS CTPAHbI

B IIMU B pa3BUThIC CTPaHbI

OTIMU B cTpaHbl ¢ epexoaHON
3KOHOMHUKOH

Cmpyxkmypa npsamvix UHOCMPAHHBIX UHBECTNUYUL

dakropamy, TMOJACPKUBAIOIIUMH — pPaz-
BUTHE TNIOOAIN3ALMH, SIBISIETCS TO, YTO YHC-
JICHHOCTh HACEJICHUS PACTET, yBEIMYMBACTCS
MacmTad TmoTpedHOCTeH, TpedyeTrcs audde-
peHIanys MoTpeOUTENbCKUX TOBApPOB U yC-
JIYT, YTO HallMOHAJIbHBIE SKOHOMHUKH OY€Hb Ya-
CTO MPOCTO HE B COCTOSTHUM 00ECIICUUTb.

Eme ogauMm ¢akTopoM yckopeHHs roda-
JU3aluU SBIAIOTCS TEXHOJIOTHYECKHE Iepe-
MEHBI, TaK Kak HoBeHmmme paspadorkm HTII,
KaK W3BECTHO, Hanbojee 3PPeKTUBHO (PyHK-
LIUOHUPYIOT B IJTAHETApHOM Maciitade. A 3To
CBHUJIETEIILCTBYET O TOM, YTO IIOOaU3aIHs
3acTaBHJIa YeJIOBEUYECTBO B3aUMOJICHCTBOBATH
HOBBIMU crmocobamu [6]. Tak, ¢uHaHCOBas
mro0anu3anus TMPEACTABISIET COO0OW HOBYIO
BEXy Pa3BUTHS COIMAIBHON CUCTEMBI.

JelicTBUTENBHO, COTMIaCHO HWH(OpMAIUn
IOHKTAJl o nuHamuMKe pa3BUTHS MHPOBOI
9KOHOMHKH B TMOCJCIHHE TOAbI HAOIIOAACTCS
MOJIOKUTENbHAS AUHAMHMKA YBEIMYCHUS O0b-
€MOB MPSMOrO MHBECTUPOBAHUS B Pa3BUBa-
IOIMeCs] CTPaHbl C yMEHBIIEHHEM OOBEMOB
B SKOHOMHMYECKHM pa3BHUThle cTpaHbl. CBs3a-
HO 3TO C BO3MOXKHOCTBIO IOJYYEHMs BBICO-
KHX JTOXOZOB.

[moGanbHBIe (UHAHCH CTAHOBATCA OT-
JeNIbHBIM U O4€Hb BaXKHBIM CEKTOPOM MHPO-
BOM DKOHOMHUKH, KOTOPBIM HMeeT OONbIIYIo
JOXOAHOCTh. B mocnennue roapl GuHaHCOBEBIE
PBIHKM 3aMETHO DACHIMPUINCh M BO3POCIU
o0beMbl crenok. B 2018 1. B pasBuBaromue-
csl cTpanbl noctynwio 759 mupa gomn. (52 %
IIPSIMBIX HHOCTPAHHBIX HHBECTULINI), B pa3BU-
TeIe — 567 Mupa nomt. (39 % IMHUN), a B cTpa-
HBI C TIEPEXOAHOU SKOHOMHUKOM — 126 mupa.
nomt. (9% [MUN) (pucyHok) [7].

Takne ydYaCTHUKHM PBIHOYHBIX OTHOLIE-
HUH, Kak OaHKOBCKHE YYPEXKICHUS, (UHAH-
COBbIE€ MHCTUTYTBI, OUPKH, IIPABUTEILCTBEH-
HBIE OpraHbl, IEHTpaJbHbIE OaHKH, CpPe/CTBa
MaccoBOl HMH(pOpPMAaLUK, WHBECTOPHI M IPO-
M3BOIUTENN HMH(OPMALMOHHBIX TEXHOJOTHH,

OKa3bIBAIOT BIUSHUEC HA TJIABHBIC (AKTOPHI
¢uHaHCOBOM ToOamu3anuu. OHa oOecreyn-
BacT WMHTEPHAIMOHAIN3AINI0, pa3BuUTHE (u-
HAHCOBBIX PBIHKOB, BaJIOTHO-(PUHAHCOBBIX
OTHOIIIeHUH [7].

dDuHaHCOBBIE pecypchl CTaHOBATCS
HE CTOJBKO OOrarcTBOM WJIM CPEJICTBOM IlLia-
Teka, HO M TOKa3aresieM CTaTyca, a TaKkKe
WHCTPYMCHTOM BIIMSTHUSI HA JKOHOMHYCCKHUE
1 FeOIOJUTHYECKHE Tporecchl. [Tpu Takux yc-
JIOBUSIX XO3MCTBEHHA JIEATENLHOCTh HAYMHA-
€T UrPaTh BTOPOCTEIICHHYO POJIb.

IlenrecooOpa3HO BBIJIEIUTh TPU HAIpaB-

JICHUS MHTEPHAIMOHAIU3AIUH  MHUPOBBIX
¢unanCcoOB [8]:
— UHTEpHAIIMOHATN3anus  (UHAHCOBBIX

YCIyT;

— yBEJIMYEHHUE MPSIMBIX HHOCTPAHHBIX MH-
BECTULMI B pa3BUBAIOLINECS CTPaHBbI;

— HapaIllMBaHWE IMOTOKOB JIOJITOBBIX 00s3a-
TEIBCTB.

Baxnyro pons B MHTEpHAIIMOHATU3AINHT
UTPalOT MEXJIYHApOJIHbIE SKOHOMHYECKHE
MHCTUTYTbI: MeXyHapOoAHbIl BaJIOTHBII
¢doun (MB®), Becemupnriii 6ank (Bb). HMx
TJIABHBIMH 3aJ1a4aMHU SBIISIIOTCS: COJEHCTBUE
JMOCTIDKEHNUIO  OOJNbIIedl  COBMECTHMOCTH
HallMOHAIBHBIX JKOHOMHUK, YCTaHOBICHHE
€IMHBIX TPaBUI U HOPM MEXITYHApPOIHBIX
SKOHOMHYECKUX OTHOUICHHWH, pa3paboTka
0o0IMX MPUHIMIIOB CTPYKTYPHBIX Mpeodpa-
30BaHUU U JIp.

HemanoBaxxHoe MecTO B HMHTEpHAIMOHA-
nu3anuu  (PUHAHCOBOW cdepsl TPOmOoIDKaeT
3aHMMaTh BceMupHas ToproBas opraHM3aIus
(BTO), B koTopoii yuactBytot 6omee 150 ctpaH.
Ota opraHuzalys HaleneHa Ha oOecrieueHue
B3aMIMOBBITOJHOCTH MHPOBOM TOPTOBIN IS
BCEX €€ YYaCTHUKOB.

Ha pasButne MuHPOBBIX (UHAHCOBBIX
PBIHKOB TTO3WTHUBHOE BJIMSHHE OKa3bIBAaET
MOSIBJICHUE WHHOBAIIMOHHBIX  (PMHAHCOBBIX
MHCTPYMEHTOB, B TOM 4YHcle (DUHAHCOBBIH
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WHXUHUPUHI, HOSBOJ’ISHOHIHIZ OOCTHU4Yb COBEp-
IICHCTBOBaHMs (DMHAHCOBOTO MEHE/DKMCHTA,
ONTUMHU3aIU (POPMUPOBAHHS HHBECTIIOPT(e-
Je 1 MUHUMU3AIIH (UHAHCOBBIX PUCKOB ITPH
orepanusx Ha MUPOBOM (PUHAHCOBOM pBIHKE
3a CUYET MCIIOJNH30BAaHHUS HOBBIX KOMOWHAIIMI
YK€ YCIICUTHO 3apEKOMEHIOBABIIUX celst u-
HaHCOBBIX UHCTPYMEHTOB.

Pa3BuBaromascs TuHKUTAIA3ANNAS MHAPO-
BOH SKOHOMHKH OOYyCIIOBITMBAET PacIIUpEeHHE
mporieccoB IudpoBol TpaHchopMauy MUPO-
Boii (prHaHCOBOW cucTeMbl. KoMMyHHKaIIUH
B MHPOBBIX q)HHaHCOBLIX B3aMMOOTHOIICHU-
sIX 0a3upPYyIOTCS Ha HOBBIX MH(OPMAIMOHHBIX
U TEIEeKOMMYHUKAIIMOHHBIX  TEXHOJOTHSX.
Cpenn POBBIX TEXHOJOTHH 0c000e Me-
CTO, Ha HAIl B3MIAZ, 3aHUMAET TEXHOJOTH
6noxueitH. Ee ncnonp3oBaHue He TOJIBKO KO-
HOMHYECKHU I1eJIeCO00pa3HO, HO U OKa3bIBAaeT
BIUSHUE HAa CHIDKCHHE (PUHAHCOBBIX PHCKOB
B MEX/yHAPOIAHBIX YKOHOMHUYECKUX OTHOIIIE-
HUSX, TIOBBIMIAs TPO3PAYHOCTh W Oe3ormac-
HOCTbH ITPOBOJIUMBIX CJIEJIOK.

3acoyKUBaeT BHUMaHUS TaKKe paclIupe-
HHUEC UCIIOJIB30BaHUA B MUPOBBIX I‘HO6aJII/I3aHI/I-
OHHBIX ()MHAHCOBBIX MPOIIECCAX JICPUBATUBOB,
MIPEJICTABIAIONUX COOOM, O CYTH, MPOU3BO-
IHBIE (prHAHCOBBIE WHCTPYMEHTHI, 0OecIedn-
BAOIINX ONTHMAJIbHOE KOMOMHHUpOBaHUE (hH-
HAHCOBBIX MHCTPYMCHTOB. Hx ucrnonns3oBaHue
MPEACTABISICTCS 1EIecO00pa3HbIM C TOYKH
3pEHUS CHIIKCHHUSI BaJIFOTHBIX PHCKOB.

MacmrabupoBarne (pUHAHCOBOH TII0OA-
TU3aIH 00yCIIOBIMBAET CMATYEHUE OaphepoB
MIpH  JIBKCHWH WHOCTPAHHBIX WHBECTUIUI
IMyTEM M3MCHCHHA TrOCyaapCTBECHHOI'0 HOpMa-
TUBHO-IIPABOBOI'0 PEryIUPOBAHUS UHBECTULIN-
OHHOM JIEATENBHOCTH.

K coxanenuto, 6e3 HEOOXOAMMOTO pEry-
JUPOBAHUS CO CTOPOHBI HE3aBHCHUMBIX MHPO-
BbIX (DMHAHCOBBIX HHCTHTYTOB M OpTraHU3aIHil
(uHaHCcOBas TIOOANM3AMST HE B COCTOSHUH
o0ecreunTh COONIOACHUE TMPHHLUIIOB yCTOM-
YUBOTO M PABHOTO Pa3BUTHS MHUPOBOTO (hu-
HAaHCOBOTO pBIHKA [UIS BCEX TOCYIapCTB,
TTOJIABIISSL CTPEMIIEHHUE JINIUPYIOIINX B IKOHO-
MHYECKOM DPa3BUTHH CTPAH H3BJIEKATh BBHITO-
Iy U3 TIPOLIECCOB (PMHAHCOBOW TI00aTH3alluu
B ymep0 HSKOHOMHYECKH CIIa0dbIM Trocyaap-
CTBaM, YCWINBas aCHMMETPUYHOCTh Pa3BUTHSL
MHPOBOTO (PMHAHCOBOTO PHIHKA.

JlelicTBHE SKOHOMHYECKOTO 3aKOHa 3¢-
(hexTa mMacmTaba onpenaensieT MaKCUMaTbHYTO
IMPUBJICKATCIIBHOCTG KPYIIHBIX HWHBCCTIIPO-
€KTOB B TIJla3aX HMHOCTPAaHHBIX HWHBCCTOPOB,
IIPU 3TOM TEPPUTOPUAIBHOE pa3MeIIeHUE
AKTUBOB JIUKTYEeTCS CTPEMIICHHEM K MUHHU-
Mu3aun usnepxkek. Kpymaeie (urancoBbie
LEHTPHI MOITYYaIOT AOMOJIHATEIHHYIO BBITOILY
3a CYET CBOET0 MPAaKTUYECKH MOHOTIOIBHOTO
MOJIOKeHUs [5].

®dunancoBas moOanmu3anus  obecrieuu-
BaeT IepepacnpeneicHine (UHAHCOBBIX pH-
CKOB YYacCTHHKOB MHPOBOTO (DHHAHCOBOTO
pPBIHKA, COIEHCTBYET CHIDKEHUIO MEXIyHa-
POIHBIX TPaH3aKIIMOHHBIX H3AEPIKEK, YMEHb-
1aeT JOJIK0 HU3KOPCHTAOCIBHBIX TMOPTQEb-
HBIX UHBECTUIHUH.

He ymeHbInas mporpeccMBHOE 3HauCHUE
(uHAHCOBOW  TIIOOANMM3aIMi, OCTaHOBUM-
Cs Ha ee «y3KHX MecTax», TpeOyIommx psaa
OTPaHUYUTEIHHBIX MEP.

bonpmMHCTBO omepanuii Ha MHPOBOM
()MHAHCOBOM pBIHKE, KaK HW3BECTHO, OCY-
mecteiasiercss THK. Ilpu »TOoM 3HauuTEnsb-
Has 4YacTh KPYIHEHIIWX TpaHCHAIMOHAIb-
HBIX KOMITAHMM MMEET CBOW IITa0-KBapTHUPHI
B CHIA u cunTaer ux cTpaHoi Oa3mpoBaHUS,
UCIIONIb3YyeT MHUPOBBIC (PMHAHCOBBIE PECYPCHI
0e3 ydyera SKOHOMHUYECKUX TMOCIEACTBUN IS
psiia cTpaH.

OdunHaHCcOBas  MIo0anM3amus  COMPOBO-
JKIAeTCsl HapalluBaHWEM W 000coOIeHHEM
(DUKTUBHOTO KamuTala, MPOBOLUPYIOLIETO
OTIACHOCTh «IIEPETPEBAY SKOHOMUKH, CIICKYJISI-
THUBHBIX onepaum‘/'l " UX OTPpULATCIIBHOI'O BJIM-
SIHUSL HA PEaJIbHBIN KaIUTall OTACIbHBIX CTPaH
Y MUPOBON IKOHOMUKH B TIEITOM.

C TOYKHM 3peHHs pean3alud CTPaTeTuu
YCTOMYMBOIO pPa3BUTHS, Kak IeJ€BOM ycTa-
HOBKH COBPEMEHHOTO COIMAIbLHO-IKOHOMU-
YECKOr0 Pa3BUTHUSI, MOXKHO KOHCTaTHPOBATh,
410 (PUHAHCOBAs MIOOATM3AIMS IOJ[BEPracT
OITACHOCTH OKPYKAIOMIYI0 Cpeay, TMOCTOSHHO
yXyamaer cocrossHue atMocdepsl. MHTEpech
TPaHCHALMOHAJIFHOTO KaluTala, CTPEMIICHUE
K MOJyYeHHIO (PMHAHCOBOW BBITO/IBI 3ariTyIlia-
0T JIOBOJIBI 3AIIIUTHUKOB OKPYIKAIOIICH CPEJIbI.

Takum 00pa3oM, MOXKHO KOHCTAaTHPOBATH,
YTO MHpOBas (QUHAHCOBAS CHUCTEMa TPeE-
cTaBisgeT co00il OHY M3 BEIyIINUX MOACUCTEM
MHPOBOTO XO3SHCTBA, XapaKTEPU3YIOIIYIOCs
OTHOBPEMEHHO YCHUIICHUEM IIPOIIECCOB (hHHAH-
COBO¥ m1obdanu3anu [9].

B mporpeccuBHOM 0O0IIECTBE SKOHOMH-
YECKHE CHCTEMBl OTJIENBHBIX TOCYIapCTB
XapaKTepHU3yIOTCSl HETIOCPE/ICTBEHHON B3aW-
MOCBSI3bI0, TP KOTOPOH HHMIAIMS, KPHUIUC
(OHIIOBOTO PBIHKA, JIOJTOBBIX 00S3aTEIbCTB
OJIHOM CTpaHbl WIX I'PyNIbl CTPaH MOTYT BbI-
3BaTh MUPOBON ()MHAHCOBBII KPU3KC.

DTO0 0COOEHHO BajKHO CETONHS, B YCIIOBH-
X TPOAOIDKAIONICHCS TaHIeMHUH KOPOHABH-
pyca, Korma BeAylire SKOHOMHCTHI MHPOBO-
ro coo0mecTBa ObIOT TPEBOTY OTHOCHUTEIIBHO
BEPOSITHOCTU KpH3UCAa MUPOBON IKOHOMHKHU
Ha (JOHE PE3KOT0 CHIIKEHUS JIEIIOBOM aKTUB-
HOCTH B OOJIBITUHCTBE CTPAH MUDPA.

Taxum 00pazom, B HacToAIIee BpeMs MU-
poBasg (uHAHCOBas cHCTeMa HaXOAWTCSA B CH-
Tyally, XapaKTePU3YIOIICHCs HapacTaHUEM
KPHU3UCHBIX SIBICHUH HAa MHPOBBIX (PHMHAHCO-
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BBIX PBIHKaX, JMHAMHUYHOCTBIO, CIIOKHOCTBIO
1 HEOIPEJEIEHHOCTBIO €€ PA3BUTHSL.

CnoxuBIIascs CTPYKTypa MHUpPOBOU (u-
HAaHCOBOW CHCTEMBl M B3aMMOOTHOIIECHHS ee
MTOJICUCTEM TPOXOAAT TPOBEPKY HA MPOU-
HOCTb B YCJIOBUSIX ITOCTOSIHHO TIPOUCXOJIS-
mmx puHaHcoBbIX Kpusucos: 2007-2009 rr.,
2015 r. [1o HamemMy MHEHHIO, IPOLIECCHI, TIPO-
WCXOJISIIAE B HACTOSIIEE BpEeMs B MHPOBOI
9KOHOMHMKE, MPHUBEIYT K Hadaldy JOCTATOYHO
CEPbE3HOT0 10 CBOMM IOCJIEACTBHAM HOBOTO
(hMHAHCOBOTO KpH3HCa, NMPEOI0JICHUE KOTOPO-
ro BhIizieT nanexo 3a pamku 2020 . 1 OKakeT
CEPbE3HOE BIIMSHUE HA PA3BUTUE MUPOBOH (hu-
HaHCcoBoM cuctemsl [10].

CrencTBueM HEOJIaronpUATHBIX —(pHHAH-
COBBIX SIBIIEHUH MOXXHO CYHTATh OCHOBATEIb-
HYIO TpaHchopMaIuo MUPOBOH (PHHAHCOBOM
cucrembl. OqHUM K3 HauboJee BHIMMBIX ee
pE3YJIbTaTOB  SIBIAETCS. OOOCTPEHHE COLHM-
AITPHO-3KOHOMHYECKHUX IPOOJIeM, K KOTOPBIM
OTHOCHUTCSI M HETaTHBHAas TEHIICHINS K YCH-
nuBaromelcss OeMHOCTH HaceleHus. MOoXHO
OTMETHUTb, YTO HA CETOAHSIIHUI JICHh YPOBCHb
OeaHOCTH B MHpe IpeBbIlIaeT B 1,5 pasza ypo-
BEHb, KOTOPBIH Obu1 B 2013 .

Crnenyer y4ectb, 4TO yCHIICHUIO (prHaH-
COBOTO Kpr3uca B OAHKOBCKOM CEKTOpE CIIO-
coOCTBOBajla MaccoBas BbIJada KpEAWUTOB
HEOOECTIeYeHHBIM CIIOAM HacelleHHus, YTO OT-
pULaTeIbHO CKa3bIBAETCSl Ha JESTEIbHOCTH
0aHKOBCKOM CHCTEMBI B LIEJIOM.

AHaNu3 CTaTUCTUYECKUX JTAHHBIX TIOKA3all,
4yT0 B POoccrn skOHOMHYECKast CUTYalns TaKKe
BBITJISIZIeNIa MEHEE MMO3UTHBHO, YeM J0 KPHU3H-
ca, He yAaBaJioCh JOOWTHCS 3HAYMMOIO POCTa
BBII [7].

Ha ceronusiniauii 1eHh pUHAHCOBAS CUCTE-
Ma Poccum mpereprieBaeT TpyJHOCTH, COMpS-
JKEHHBIE C CAHKIMSMH, JIeBajbBaen pyos,
TUHAMHUKOM 1IeH ¥ Ha He(PTh W CHIDKEHHUEM
00BeMOB ee Mpoax. HeraTuBHO CKa3bIBArOTCS
OTBETHBIC MEPhI HA CAHKIIMH 3alla{HbIX CTPaH,
BCJICJICTBUE UYEro YMEHbBIIMIACH [OCTaBKa
YIIIEBOJIOPOJIOB W yIaiu IeHbl Ha HedTh. Oc-
nabnenne pyons, MHOIAIUS Habupaer 000-
POTBI M OTMEYaeTCs MPOMOJKAIOIINIACS CIajl
MIPOU3BOJICTBA B pAJiE OTpaciel MpOMBIIIIEH-
HOCTH, 4YTO, COOTBETCTBEHHO, YBEIMYHBAET
ypOBeHb 0e3paboTHLl B CTpaHE M CHUKACT
KaueCTBO JKU3HU HaceleHUs.

HeoOxonnma akTuBHas (GUHAHCOBAS TOJTH-
THKa, HalleJICHHAs! Ha BOCCTAHOBJICHNE TEMITOB
9KOHOMHUYECKOTro pocta, yBenuueHue BBII,
BOCCTAHOBJICHUE KPEAMTHBIX PEHTUHIOB O0b-
€KTOB MHPOBOW (DHMHAHCOBOW CHUCTEMBI, 4YTO
MO3BOJIUT CIJIAJANTh POCT «PBIHOYHBIX ITY3bI-
peil», CHU3UTH TEMITbI pOCTa JIOJITOBBIX 00s13a-
TENBCTB TOCYIapcTB. YTo, IO HAIIEMY MHEHHUIO,
B KOHEYHOM HUTOI€ IO3BOJUT MNPEIOTBPATUTH
HACTYIUIEHHE BECbMa BEPOATHOTO, IIPH COXpa-

HEHHMU HBIHEITHUX HeONaronpusTHBIX TeHICH-
LU, MEPOBOTO JI0JITOBOTO KPHU3HCA.

[IpensatcTBeM K hopMupoBaHUIO dPPeK-
THBHOU (DMHAHCOBOHW TOMUTHKH IS oOecrre-
YEHHs TOCTYIATeIFHOTO DPAa3BUTHSI MHPOBOM
(DMHAHCOBOWM CHCTEMBI, 10 MHEHHUIO aBTOPOB
JAHHOTO HCCIIEJOBAaHMsI, BBICTYIMAeT HECOOT-
BETCTBUE JICHCTBYIOLICH B HACTOSILEE BPEMs
HSKOHOMHYECKOH TapaJurMbl COBPEMEHHBIM
OSKOHOMHUYECKUM peannsM. Tak, (uHAHCO-
BO-OKOHOMHMYECKasi TMapajurMa, BO3HUKIIASL
B CEpeiMHE TPOILIOr0 Beka Ha (oHE BBICO-
KHX TEMIIOB POCTa KOJIMUECTBA UCTIONB3YEMBbIX
B MHUPOBOW 3KOHOMHKE PECYpPCOB, OTKPBITHS
HOBBIX HCTOYHHKOB PECypCOB H CIIOCOOOB
UX 1I00brm, oOecredrBaia pPoCT KamuTaja
(B mepByI0 04Yepes KPEAUTHOTO) M1 MCTIONh-
30BaHUS TOSBISIOMIUXCS pecypcoB. [Ipuuem
NPUTOK KaIlluTaaa B BEICOKOpEeHTa0eIbHbIE Cer-
MEHTBl MHPOBOIO XO3SIHCTBA OCYLIECTBIISIICS
BBICOKMMU TEMITaMH, YTO SBISIIOCH TPHOPHTE-
TOM JEWCTBYIOIIEH (UHAHCOBOW TapajWTrMBbl.
B pesynbrare HakadmBaHWUA KPEIUTHBIMHU pe-
CypcaMu BO3HUKAIH U JIOTIANNCH «PHIHOYHBIC
MY3BIPH», YTO HETATHBHO CKa3bIBAIOCH Ha CO-
CTOSIHUM (PMHAHCOBBIX CHCTEM OTAEIBbHBIX IO-
CylIapcTB U MHPOBOW (DPUHAHCOBOW CHUCTEMBI
B 1ienoM. Ecnm kanmutanm HEe oOHapy>KHUBaeT
CcBOOOTHBIC M TTEPCTIEKTUBHBIE YKOHOMUYECKUE
HUIIY, OH HAauMHAET pa3pyliarb (GUHAHCOBYIO
CTaOMIIBHOCTh MHPOBBIX KOHOMHYECKHX OT-
HOUICHHUH, MOApHIBasi CTAOMILHOCTE MHPOBOM
(hMHAHCOBOW CHCTEMBI.

B Hacrosiiee Bpemsi, korja Bce Oonee pe-
aJBHBIM CTAHOBHUTCS Je(UIUT PECypcoB W,
410 HanboJee cepbe3Ho, NeHUIUT HEBO30OHO-
BUMBIX PECYpCOB, JACHCTBYOIIAs (pUHAHCOBAS
napajnrMa y>xe He COOTBETCTBYET HBIHEIIHEH
cutyaruu. Hago oTMeTHuTh, 4T0 HEoOXomuma
coryacoBaHHas (pUHAHCOBAs TIOJIUTHKA, TPHU
KOTOpO#i HanboJiee pa3BUTHIE IePKaBbl, HAPH-
Mmep CIIA, He nbITatoTcs pemars cBou (prHaH-
COBbIE TPOOJIEMBI 32 CUET JIABJICHUS Ha JPyTHE
TOCyJIapCTBa, BKJIIOYEHHsI NEYaTHOIO CTAHKA,
KOTJITa OCHOBOM KPEIUTHO-/IEHE)KHOM TOIHUTH-
KM SIBIISIETCS HapalluBaHWE JIEHEeKHOW MacChl,
BeAyllee K YBEIWYECHHIO JONTOBBIX 00s3a-
TEJILCTB, HE UMEIOIIHX MMPAKTUYECKA HUKAKOTO
oOecrieueHusi, U TEMIIOB UHQIISAIUY.

CymectByromasi  (PMHAHCOBO-3KOHOMHYE-
CKasl IapaurMa B 3HAYUTEIHbHON CTETIeHH ITO/I-
BEep)Ke€Ha BO3JEHCTBHIO TOMUTHYECKHX (ax-
TOpPOB, YCHUJIMBAET (PMHAHCOBOE HEPABEHCTBO
B MHpE, OCJIOXKHSIET IOJI0KEHUE pPa3BHBAIO-
HIMXCSl CTPaH M B KOHEYHOM MTOTE HE OTBEYAET
MHTEpecaM Pa3BUTBHIX CTPaH, TaK Kak 3aKpe-
IUIsIeT puBMIIerHpoBanHoe nonoxenne CHIA,
YCHIIUBAET MPOTHBOPEUHS MEXKILy CTPEMIICHH-
€M K TIPEOJIOJICHUIO CTarHAIMOHHBIX IMPOIEC-
COB, YBEIMYCHHIO TEMIIOB JKOHOMHYECKOTO
pocTa ¥ BEICOKUMH TeMIaMu WHQISIHH, CIO-

B FUNDAMENTAL RESEARCH Ne5,2020 M



OKOHOMUWYECKHUE HAVKMU (08.00.05, 08.00.10, 08.00.13, 08.00.14) 51

COOHBIMU CHHU3UTh B HOMMHAJIBHOM BBIpake-
HUM JIONTOBOE OpeMs, HO MOTEHIHMPYIOMIUMHI
HACTYyIMJICHHE HOBOI'O II00aIbHOrO (hUHAHCO-
BOTO Kpu3uca. B pesynbrare oTnensHOE 3BEHO
JOJITOBOM LIETIOYKH SIBJISIETCSI CUCTEMOOOpasy-
OIMM  (PaKTOpOM ISl BOSHUKHOBCHUS JIPY-
TUX JIOJTOBBIX II€TIOYEK, BO3HUKAIOIIUX U pa-
CTYLIMX C OYEHb BBICOKOH CKOPOCTBIO. DTO
HaJISAHO XapaKTepu3yeTcsl TeM (akToM, 4TO
CIIA — omuH U3 KpyNmHEHINX (UHAHCOBBIX
JOJDKHUKOB B MUPE — IEMOHCTPUPYET TEMIIb
pocTa eXErofHO IPOU3BOAUMBIX COBOKYII-
HBIX aKTHBOB HIDKE TEMIIOB POCTa COBOKYII-
HOTO jtoara crpanbl. CyMMHpYs ITPUBEICHHbIE
apryMEHTBI, MNPUXOIAUTCS  KOHCTaTUPOBATDH
HECITIOCOOHOCTh  CyIIECTBYOIEeH (ruHAHCO-
BO-9KOHOMMYECKOM HapajurMbel K PELICHHIO
aKTyaJbHBIX MPoOIeM pa3BUTHS MUPOBOi (u-
HaHCOBOH CHCTEMBI.

HeranbHoe onucanue (pUHAHCOBO-3KO-
HOMHUYECKOH HapajurMel OyAyIlero, mpaxTu-
YecKask BEPOSTHOCTh CMEHBbI JACHCTBYIOLIEH
mapagurMbel TpeOyroT 000O0IICHUS OOIBIIOTO
KOJIMYECTBA TEOPETUYECKUX UCTOYHUKOB M KO-
JIMYECTBEHHOTO aHaju3a dMIUPUYECKUX AAH-
HBIX, BCJIEJCTBHE YEro, IO HALIEMY MHEHHUIO,
SIBIISIETCS. OOBEKTOM CaMOCTOSITETIBHOTO Hay4-
HOTO MCCIIEI0BaHMUS.

B paMkax JaHHOTO MCCIE€I0BaHUSA OCTAHO-
BUMCS Ha ()OPMYIUPOBKE 11€JIEBON YCTaHOBKH
HOBOH (hPMHAHCOBO-YKOHOMHUYECKON Iapajur-
MBI: YCTOHUMBOE (pyHKIIMOHUPOBAHNUE MUPOBOI
(uHAHCOBOM CcHCTEMBI, CIOCOOHOW YIOBJIET-
BOPUTH NOTPEOHOCTH HACENICHUs BCEX CTPaH
MHUpa IIyTEM ONTHUMAJIbHOIO HCIIOIb30BAHUS
MHPOBOTO PECYPCHOTO MOTEHIHAIIA.

[Ipr 5TOM HEOOXOAMMO YYecTb TO, YTO
CYLIECTBYET CLEHapuil pPa3BUTHS MHPOBOI
(hMHAHCOBOM CUCTEMBI, B KOTOPOM PaccMOTpe-
HbI HEKOTOpBIE HanOoJee NepCleKTUBHBIE Ha-
IIPABJICHUS] MHTETPALUH, TAKUE KaK TPAHCIIOPT
U JIOTUCTHUKA, arpONpPOMBIIIJICHHAS MTOJUTHKA,
cBOOO/Ia TEpEeMEeIeHHsI TOBAapOB, TPYIOBBIX
pecypcoB, HalpaBIeHNs: SKOHOMUYECKOTO pa3-
Butus 10 2030 ., cpeau KOTOPBIX 0003Haue-
HBI CJIEAYIOILHE:

— obecrieueHue MaKpO3KOHOMHYECKOM
YCTOMYMBOCTH, KOTOPOE€ TO/Apa3yMeBaeT I0-
CTHKCHHE  CTAOMJIBHOCTH  MaKpOIKOHOMHU-
YECKUX II0Ka3aTesiel, TIOBBIIMIEHUE TEXHO-
JIOTMYECKOTO YPOBHS M JAWBEPCUPHUKALNT
IIPOM3BOACTBA U HKCIIOPTA;

— CO3laHME YCJOBUM Ml POCTa JIeJIo-
BO AKTMBHOCTM M HMHBECTULIMOHHOM INpUBIIE-
KaTeJIbHOCTH;

— MHHOBAllMOHHOE pPa3BUTHE U MOJIEPHHU-
3alusl SKOHOMHUKH OyayT AOCTHTHYTBI C TIO-
BBIILICHHEM  YPOBHS ~ HAay4HO-TEXHHYECKO-
I'0 OTEHINANA;

— o0ecrieueHUe JIOCTYIHOCTH (DUHAHCO-
BBIX pecypcoB U (opmupoBanue 3pQeKTus-

HOTO (pMHAHCOBOTO PBIHKA, B PAMKax JAHHOT'O
HaIpPaBICHUS MIPEIOIIAracTCsl COBEPIICHCTBO-
BaHUE PETYIHPOBAaHUS PHIHKA IIEHHBIX OyMar,
Takke K 2025 . 1maHUpyeTcs 3aBEpLIUTh
MPOIECCHl TApPMOHU3AIMN W CO3[aTh HaIHo-
HAJILHBIH PETYIUPYIONUIA Oprad Ha (pUHAHCO-
BBIX PBIHKAX;

— pa3BUTHE KaJIpOBOT0 IOTCHIMAa CBS-
3aHO C HEOOXOJAMMOCTBIO TIepexoja K HWH-
HOBAIIMOHHON JKOHOMHKE M Pa3BUTHIO BBI-
COKOTEXHOJIOTHYHBIX CEKTOPOB B YCIOBHAX
JIe(puInTa BBICOKOKBATM(QHUIIUPOBAHHBIX TPY-
JIOBBIX PECYPCOB;

— peanu3anys BHEIIHETOPrOBOTO IOTECH-
[uaa JUKTYeTCs] HEOOXOUMOCTBIO TUBEPCH-
(UKaIy TOPTOBBIX TOTOKOB B YCIOBHUSX Ha-
pacraromei KoHKypeHtuu [11].

Yro kacaercsa Pocculickoit ®Pepepaunu,
TO 3(PPEKTUBHOCTH TPOIECCOB IKOHOMHUYE-
CKOM KOHIICHIIMM €BPA3UICKON HHTErpauu
OyZIeT 3aBHCETh OT CIIEAYIONINX (aKTOPOB:

— (hopmupoBanre eawHOTO (YHHAHCOBOTO
pBIHKa U TIpeBparnienne Poccnn B o1MH U3 MH-
POBBIX (DMHAHCOBBIX IIEHTPOB;

— pa3BUTHE BO3MOXKHOCTEU MJi1 BHEIIHE-
TOPTOBOM ACSITEIBHOCTH;

— CO3/1aHKE OOIIETO PHIHKA AIEKTPOIHEPTHH.

HHTerpanus npeacTaBiseT co0oi cmocod
pa3BUTHS DKOHOMHYECKHX MPOIECCOB, KOTO-
PBI MOXKET OBITHh UCTIONB30BAH PAa3HBIMU CTPA-
HaMU KaK BO3MOXXHOCTh Pa3BUTHSL.

Uro kacaercss CBOOOJHOTO MEpPEMEICHUS
Kanurtana, To Pocculickuil coBeT mo Mexay-
HapOIHBIM JIelaM CYHTAET MAaJIOBEPOSTHBIM
JIOCTIDKCHHE EBPA3HUCKIM AKOHOMHUYECKUM
cotozoM (EADC) no 2025 1. CymiecTBEHHOTO
nporpecca. Ilockonbky pasBuTHEe mpolec-
ca MOXET OBITh OTPaHHYEHO T'apMOHHU3AIUCH
0aHKOBCKOTO PETYIHPOBAHUS, POCTOM TIIIATEK-
HBIX TIOTOKOB.

Jnnamuka OGaHKOBCKOTO cektopa Poccum
OyZIeT HAaXOMUTHCS B 3HAYUTEILHON 3aBHCHMO-
CTH OT COCTOSIHUSA JI€7T B MUPOBOI SKOHOMUKE.
3a nocneanue 10 JeT aKTUBBI OTEYECTBEHHOM
0aHKOBCKOH CHCTEMBI BO3POCIH (haKTUIECKU
B ABa pa3a — ¢ 37 no 72,5 % BBII, a xpenutsl
He(uHaHCOBOMY cekTopy — ¢ 18 10 40 % BBII.

IIpu 3TOM K OCHOBHBIM 33/1a9aM I10 yCTOH-
YHUBOMY Pa3BUTHIO (PUHAHCOBOI cucTembl Poc-
cuiickoit dexepanyy, 3aKperIeHHbIM B YKa3e
[Ipesunenta PO, otHOCSTCS [12]:

— CHIDKEHHE KPUTHUYECKOH 3aBUCHMOCTH
HallMOHAJIBHON JI€HEKHO-KPEAUTHON CUCTEMBI
OT KoJIe0aHU KOHBIOHKTYPBI Ha MEKTyHAPOI-
HBIX (PMHAHCOBBIX M TOBAPHBIX PHIHKAX;

— CHIDKCHUC UCIIOJB30BaHUSA HMHOCTPaH-
HOM BaJTIOTHI;

— pa3BUTHE BHYTPEHHHUX MCTOYHUKOB JOJI-
TOCPOYHBIX (DMHAHCOBBIX PECYPCOB;

— pa3BUTHE UHBECTUIIMOHHBIX MEXaHU3MOB
roCyIapCTBEHHON (PMHAHCOBOM TOJUTUKH;
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— TIOBBIIICHHWE KAa4eCcTBA KPEAUTOBA-
HUS CTPATETUYECKUX OTPACICH SKOHOMUKH;

— pa3BuTHe WHGPACTPYKTYPHI HAIIHOHAIb-
HOTO (PMHAHCOBOTO PHIHKA;

— COBEPIIIECHCTBOBAaHHUE PETYINPOBAHNS JIe-
STEIBPHOCTH (PMHAHCOBBIX OpPraHU3aI[Hii;

— MPOTHBOJEHCTBUE MEpeBOLy Oe3HAINY-
HBIX JICHE)KHBIX CPEJICTB B TEHEBOI 00OPOT Ha-
JIMYHBIX JICHEXKHBIX CPEJICTB;

— COBEpIIEHCTBOBAaHWE YIIPABIEHUS TO-
CYIapCTBEHHHIMH (DMHAHCOBBIMH AKTHBAMHU
U JIOJITOBBIMU 00513aTeNTbCTBAMH.

Wrtorom peanuzanuu JaHHOW CTpaTeruu
JOJDKHO CTarh oOecredyeHHe SKOHOMHYECKO-
ro cysepenuteta Poccuiickoit ®enepanuu
U YCTOMYMBOCTH HALIMOHAJIBHOM SKOHOMMKH
K BHEIITHIM U BHYTPEHHUM BBI30BaM U yTpO3aM.

HccnenoBarenn OTMEYaloT CYIIECTBYIO-
iMe BO3MOXKHOCTH YAYYIIEHHS TIOOANbHBIX
(PMHAHCOBBIX OTHOILICHUI MpHU IIeJICHANpaB-
JICHHOM PEIIeHUH Ha3pEBIINX MPOOIIeM.

Cepbe3HOil TPOOIEMON SBJISETCS HecTa-
OWIBHOCTh CHCTEMBI MHPOBBIX (HHAHCOB,
Oasupyromeincs Ha HCKIIOYUTEIHHOM II0JIO-
YKEHMH aMepUKaHCKOIo J10j1apa, KoTopasi Hau-
0ojiee OTUCTIMBO IPOSBUIACH B IOCICTHEM
necsatuietun XX B. Uem Oolee akTUBHO TIpa-
BuTenbcTBO CIHIA wucmosib30Bajgo CBOM TIpe-
MMYIIECTBA B WCIMOJIB30BAHUN aMEpPUKAHCKON
HAI[MOHAIBHON BAIIOTHI B MEXKIYHAPOTHBIX
SKOHOMHYECKUX OTepaIusaX, TeM OOJbIIUMHU
TEMIIAMH HapacTaliu JUCIPOIOPIMH B Pa3BU-
THU MHPOBON (PMHAHCOBOW CHUCTEMBI.

B Teuenme HECKOIBKHX OCCSATHICTHH,
BBITTyCKasi B 000pOT BCe OONbBIIE TOJUTAPOB,
AmMepuKa HapaluBaa JeQHUIUT CBOCTO BHEIII-
HetoproBoro Oananca. Tak, B 1980-x IT. oH co-
ctaBmi1 500-700 mipa nosa. DTO Te pecypcesl,
KOTOpBIE TPOU3BOMAATCS B JPYTUX CTpaHax,
HO motpedmstores HacenenueM CIIIA 3a cuer
JIOMHUHUPYIOIIETO TOJO0KEHUSI B MUPOBOH (hu-
HaHCOBOM cucteme [12].

B npomunom rogy, BuepBbie 3a MECTH JIET,
MPOU3ONLIO CHUXKEHUE AchUIrTa BHEIIHE-
toprosoro Oananca CIIA. B xonuuecTBeH-
HOM BBIpQXEHHUHW OHO HECYIIECTBEHHO:
2,9 % BBII no cpauenwuto ¢ 3,0% B 2018 1.
To ecTb roBOpHUTH O rapMOHHU3AIUU Pa3BH-
THSI MEPOBOH (DMHAHCOBOW CUCTEMBI, HAYaB-
mencs TeHJISHUUH AuBepcUduKanum Mu-
POBBIX pE3epBHBIX BalllOT, HAa HAIl B3TIIAI,
MTOKa MPEeKIEBPEMEHHO.

ITo Mepe ycuneHus auCHpomopuuii, oec-
KOHTPOJIBHOTO POCTa HEOOECTeYeHHBIX J10JI-
TOB, HAapallMBaHUS [CHEKHOW MacChl He-
CIIOCOOHOCTh JI0JUIapa BBICTYIATh TapaHTOM
CTaOMIPHOCTH MHUPOBOM SKOHOMHKH CTaHO-
BHUTCS Bce Oosee oueBmmHoH. [IpeampuHnma-
eMbIe YCHIIUS TI0 YIPABICHUIO U XEIKHUPOBa-
HUIO (MHAHCOBBIMH PHUCKAMHM OKa3bIBAKOTCSI
HEJ0CTAaTOYHO Pe3yNbTaTHBHBIMH.

Hawubonee peasibHON TEPCIEKTUBOM pa3-
BUTHUS Ha OJIMKaWIINe oAbl MPEeACTaBIsIeTCS
COXpaHEeHHE HEONPE/CIICHHOCTH U BOJATUIIb-
HOCTH Ha MUPOBBIX (PMHAHCOBBIX PBIHKAX, 00-
YCIIOBIIEHHBIE HAPAIIUBAHUEM JIOJITOBBIX 005-
3arenscTB CHIA, cnoxHOCTSIMEU (DUHAHCOBOI
cuctembl ctpan EBpocorosza BciencTBue He-
PEIICHHOCTH EBPOIEHCKOTrO J0JIFOBOTO KpH-
3mUca ¥ JIp.

OpHako ombIT nocieaHen yerseptu XX B.,
KOTJIa B TEYCHHE JUTUTEILHOTO BPEMEHHU CTar-
HalUsl pa3BUTHsI MUPOBOM SKOHOMHUKH COIIPO-
BOXK/Iaach 3HAUUTENbHON HH(IALMEH, CBU-
JETEIbCTBYET O TOM, YTO BBIOpaHHBIH MYTh
C MaJIol BEpOSITHOCTHIO MOJKET ITPUBECTH K pe-
MIEHUIO0 MUPOBBIX (PMHAHCOBBIX TIPOOIIEM.

IIpennpuanMaeMble MUPOBBIMH (hDHHAH-
COBBIMH OpraHu3anuvsaMH, HAIMOHAJIbHBIMHA
MpaBUTCJILCTBAMHU MIaru IO pPasBUTUIO MU-
pOBOH (DMHAHCOBOI CHUCTEMBI JEMOHCTPUPY-
10T, YTO B KaueCTBE CTaOMIM3alliy BBHIOPAHBI
Mepbl MHQISAIMOHHOTO XapakTepa, IO3BOJIs-
IOI[Me CHU3UTh HOMHUHAIHHOE 3HAYCHHUE JOJI-
TFOBBLIX 0053aTEIbCTB MO0 OTHOIIEHHIO K po-
m3Bonumomy BBII [13].

HameruBmiasicss TeHOeHUMS pocTa IICH
Ha 30JI0TO YKPeNujiach B MOCIEAHUE MECSIIbI
O] BO3/ICHCTBUEM YCHUJICHHS KPU3HWCHBIX Ha-
CTPOEHUI WHBECTOPOB, BHI3BAHHBIX MaHIEMHU-
eit COVID-19, xoTopsle cTpeMsTcs 3alUTUTh
CBOH aKTUBHI.

[TonbITKM OTHAENBHBIX CTpPaH MOBBICUTH
YCTONYMBOCTh CBOMX HAIMOHAIBHBIX (HU-
HaHCOBBIX CHCTEM BO MHOTOM OKa3bIBAIOT-
ca 0e3pe3ylnbTaTHBIMHA, C OJHOW CTOPOHEI,
13-3a T100aJIBbHOTO XapakTepa MUPOBBIX (u-
HAHCOBBIX MPOOJNEM M, C APYroil CTOPOHBI,
MPOAOJKAIOIIET0 MOHOIOJIBHOTO MOJIOXKe-
HUS JIoJUlapa Kak OCHOBHOH MHpPOBOHM pe-
3epBHOM BatOThl. J[eWCTBUSA MPaBUTEIbCTB
M0 YKPEIUICHHIO CBOWX JACHEKHBIX €IMHUI]
B KayeCTBE MHPOBBIX PE3EPBHBIX BAIIOT,
NPEIJIOKEHHsI 10 pacUIMpeHuto 0a30BOM
BaJIIOTHOM KOpP3WHBI HATAJIKUBAIOTCA Ha ax-
THBHOE CONpOTHBICHUE (enepanbHON pe-
3epBHOM cucTeMmbl mpaButenbcTBa CIIIA,
KOTOpPOE 3a4acTyl0 OKa3bIBAETCS HE TOJBKO
MOCPEJICTBOM YKOHOMHYECKOTO, HO M TOJH-
THUYE€CKOI'0 IPUHYKIECHUS.

Tem He MeHee poOIeMbl MUPOBOH (prHAH-
COBOH CHCTEMBI, 00yCIIOBIEHHBIE ITPOIOIIKAIO-
IIMMCS JIOMHHAPOBAHUEM BAIIOTHI OJTHOTO TO-
CyZIapcTBa, IPUBOJIAT K OTPE/ICICHHBIM Mepam
[0 IPEOJOJEHUIO CIIOKUBIIECHCS CUTYallUU.
YeunuBaroTcsi Mepbl TOCYAapCTBEHHOTO J100-
OMpoBaHMS MPU3HAHMS B KaueCTBE MHUPOBBIX
PE3EpBHBIX BAIOT KUTAHCKOTO F0aHs, Bce 00-
Jiee OTYETIIMBO 3BydYaT KPHUTHKA MCIOIH30Ba-
HUS JloJulapa Kak JIOMUHHUPYIOIIEH MHUpPOBOU
pE3EpBHOM BAJIOTHI U MPEJIOKEHHUS] IO HC-
IIOJIB30BAHNIO HAITMOHAJIbHBIX BAJIIOT BO BHCIII-
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HEOKOHOMUYECKHUX CIIETIKAX MHTErPaAlMOHHBIX
o0beuHeHni, Takux kak BPUKC u np.

besycnoBHO, KirOueBHIM (HAKTOPOM TO-
CITOJICTBA JOJUIapa OCTAETCs MPOBEIACHHUE He-
(OTAHBIX CHEIOK HMCKITIOUUTEIHHO B JTAHHOM
BastoTe. VIcXoas U3 9TOT0, BAXXHYIO POJIb UTPa-
FOT TCOIOJIUTHYECKHE WHTEPEChl U aMOUIUU
OCHOBHBIX TIOCTABIIMKOB yIJIEBOAOPOIHBIX pe-
CYpPCOB Ha MHPOBOM PBIHOK.

3HaYNMOH TTPoOIEeMO pa3BUTHS MHPOBOM
(hMHAHCOBO# CHCTEMBI BBICTYTIACT OTKPBHITOCTh
MHUPOBOTO PbIHKa (PMHAHCOBBIX PECYPCOB, IO~
3BOJISIIOIIASI HE TOJNBKO TOBBICUTH CKOPOCTH
U MacmTaObl TEpPeMEIICHHs] WHBECTHIIUH,
HO W OTPaHHYHUBAIOIIAS BOBMOXHOCTH PETYIIH-
poBaHUs (DMHAHCOBBIX CHEKYISIANA CO CTOPO-
HBI MUPOBBIX (DMHAHCOBBIX HHCTUTYTOB U Ha-
[UOHAJIbHBIX (DUHAHCOBBIX PETYIISITOPOB.

BriBoabI

Takum oOpa3om, co3nanue HAJACKHON MHU-
POBOI pHHAHCOBOM CHCTEMBI CYUTACTCSI OHON
13 IVIaBHBIX 3a/1a4 COBPEMEHHOIo OOIIeCTBa.
MupoBasi guHaHCOBas cHCTEMa HE JOJDKHA
BBIPAYKaTb MHTEPECHI OHOTO MJIM HECKOJIBKHX
rocymapcTB. MupoBasi (uHaHCOBas cucTeMa
BBICTyIIaeT 0a30il IJsi BCEU CyIIECTBYIOIICH
MHUPOBOH 3KOHOMHUKHU M, O€3yCIOBHO, UIpaeT
BakHyl0 poib. IIpaBurensctBy Poccum He-
00X0IMMO MpEeNnpuHATh PAag Mep 1o pedop-
MHUPOBAHUIO (PMHAHCOBOTO YIPABIEHUS, UTO
CeNaeT cTpaHy Oosee MPUBIIEKATETbHOW IS
UHBECTUIIUN.

CoBpeMeHHBIE BBI3OBBI JI€TAIOT CHUTYya-
LU0 elle MEHee IPOrHO3UPYEMOW Kak It
Poccumn, Tak u s Bcero mupa. He BeI3bIBacT
COMHEHHsI, YTO Pa3BUBAIOIIAsACA B HACTOSAIIEE
BpeMs MMaHJeMHUsl HOBOTO KOPOHABUpYyCa, OX-
BaTHUBIIAs IOYTH BCE CTPAHBI MUPA, ABIIIETCS
HOBBIM TJI00QNBHBIM BBI30BOM COBPEMEHHO-
ctu. [locne ee npeogonenus muposas puHaH-
COBas CUCTEMa HE CMOXKET OBICTPO BEPHYTHCS
K JOKPU3UCHOMY COCTOSIHUIO U (DyHKIIMOHU-
poBarh Ha TpeXHUX HpuHOUNax. OcHOBHAS
TEH/ICHIIUSI Pa3BUTUSI MHPOBBIX (UHAHCO-

BBIX DPBIHKOB — TiIo0anmu3anusi, 0e3yclOBHO,
coxpanurcsi. OCHOBHOH BoOmpocC ceiyac 3a-
KJIIOYAeTCSl B TOM, HA KaKUX NMPUHLHIIAX OHA
OyIeT CTPOUTHCS, aJalTHUPOBAThCS K HOBBIM
OKOHOMHUYCCKUM U COLOUAJIBHBIM pC€ajiusM,
Kakol TpaHc(hopMalMKu TOABEPTHYTCS MHU-
POBBIC BaJIIOTHBIC OTHOLICHUSA, TAMOXCHHAas
MOJIUTHKA, PEryINpOBaHUE (DOHIOBBIX PBIH-
KOB KaK OCHOBHBIE MHCTPYMEHTHI (PMHAHCO-
BOH m1o0anu3aunuu.
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