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BBEOEHWE

AKTYaNIbHOCTb TeMbl UccriegoBaHns obycnosneHa TeM 06CTOATENLCTBOM, YTO MO Mepe
TOro Kak gerpagaumsa 3KOHOMUKN U (PUHAHCOBOW CUCTEMbI CTAHOBUTCA BCe Bonee
O4eBUOHOW, pacTeT NMHTepeC K HOBOW apXUTEKTYype MUPOBOWN BaSIIOTHON CUCTEMBI,
KOoTopas AoJ/hkHa obpa3oBaTbCs Nocse pacnaga CTapomn.

B ycnoBuax nepexofa Ha pbiHOYHbIE OTHOLWLEHWUSA POJib N 3HAYEHWE OeHEeXHbIX U
PUHAHCOBO-KPEAUTHbIX pPbl4aroB pe3ko Bo3pacTaloT. PMHAHCOBO-KpeanTHaa cuctemMa -
OOUNH N3 TEX CEKTOPOB 3KOHOMUKMN, Irae Hanbonee 3 PeKTNUBHO pa60Tar0T PbIHOYHbIE
MeXaHWN3Mbl.

MOHATHO, 4TO obocTpeHune rnobasbHbiX NpobsieM cBA3aHO C 06 BLEKTUBHBIMU NpoLEecCaMm
YCWUJIEHUS COLUMAsIbHO - SKOHOMUNYECKNX CBA3EN MEeXAY CTPpaHaMn MUpa u
dhopMmnpoBaHNEM eaMHOIr0 MUPOBOIr0 SKOHOMUYECKOro NPOCTPaHCTBa. icTopus
nccnenoBaHmsa rnobasnbHbiX NpobsieM nmMeeT onpeneneHHble 3Tanbl. Tak 0CO3HaHWe
caMoro pakTa cyuiectsoBaHusa npobnem, Nnpucyimnx obwecTsy B LesIOM, CTUMYJIMPOBaNIO
MOUCK NyTen oTaeneHunsa rnobanbHbiXx Npobnem oT NoKabHbIX, MECTHbIX Npobnem
OoTAesIbHbIX CTPaH MMUpa. OTO NOrM4HO TpeboBasnio onpeaeneHnsa Poan YenoBevyecTBa n
OOMUNHMPYOLLEro TUMa 3KOHOMNYECKOro pa3BnTumsa B obpasoBaHnm rnobanbHbIX
npobnem. Bnocneactemm y4yeHbiMun bbinn pa3paboTaHa cucteMa KpUTeprueB OTHECEHUS
npobnem K rnobanbHbIM.

dunHaHcoBasa u npexae scero brogKeTHasdA CUCTEMa OKa3blBalOT CyLEeCTBEHHOE
BO3EeNCTBME Ha POCT BaJIOBOr0 BHYTPEHHEro nNpoAyKTa v ero rfiaBHy 4acTb -
HaUWOHaJIbHbIA LOXO04, Ha pa3BuTue NpeanpusaTuin n oTpacsaen HapogHOro X0351UCTBa U
MaTepuasibHOe NoJiIoXKeHue LLUMPOKNX CI0eB HaceneHus. [NaBHbIM KpuTepmem
PYHKLNOHMPOBAHMSA NpeanpuUsaTnn pasindHblX opM COOBCTBEHHOCTU B COBPEMEHHbIX
yCNOBUAX CTana ux npubsib.

Takum obpa3om, coumasibHO - SIKOHOMUYECKOoe pa3BUTHE Mo COBOKYMHOCTU €ro
rnokasaTenen BbICTynaeT LeHTpaslbHON NHTEerpajsbHON XapakKTePUCTUKON HaLVOHAIbHON
SKOHOMUKUN. Ha NpOTSAXKEHNN BCEN NCTOPUN YesloBeYeCTBa OOHUM U3 KJTH0YEBbIX
(haKToOpOB COLMANBHO - SKOHOMUYECKOrO Pa3BUTKA Bbl 1 OCTaeTCsa Npouecc NosyvyeHuns,
cucTeMaTusaumm, NPaKTUYeCcKoro NpUMeHeHUs U TpaHchepa 3HaHN 06 06 beKTUBHOM



peanbHOCTN. C MOMEHTa NOSIBJIEHNS YesI0BEe4YECTBOM MPOCTEMLLINUX OPYAUA TPpyaa U
3/1IeMEeHTApPHbIX TEXHONOr NI BO3MOXKHOCTb PacnpocTpaHeHns nHpopmaumm ob
n306peTeHnn 1 HaBLIKOB €ro UCMoJsib30BaHUS onpeaensna cnocobHOCTb coumasnbHbIX
rpynn ahEeKTUBHO TPAHCHOPMNPOBATL OKPYXKEHUS C Lienbio obecneyeHns cebs
HeobxoAMMbIMU OS5 AaSibHENLero cyLecTBOBaHNS pecypcamMm U NpeonosieHNs yrpos,
BO3HUKAWLLMX B pe3ysibTaTe HeraTUBHbIX ABNIEHUI BHELLHEN Cpelbl.

A3BECTHO, 4YTO FNaBHbLIM 3/1EMEHTOM Nt0H60 PUHAHCOBOM CUCTEMbBI ABAETCA Hannyme
«OCHOBHbIX» BaJIOT, BbIMOJHAOLWMX PYHKLNN CPeACTB MeXAYHAaPOAHbIX PACYeTOB U
CPeacTB HAKOMJIEHMS MEXAYHAapPOOAHbIX pe3epBoB. B CBA3M C 3TUM pacCMOTPUM npoLecc
¢dopMMpoBaHMS N Pa3BUTUS COBPEMEHHON MUPOBOI (DMHAHCOBOWN CUCTEMbI C MO3ULINK
JOCTVXKEHNA PasHbIMK BaJloTaMu IMAEPCTBa HAa MUPOBOM (DMHAHCOBOM pPbIHKE.

Takum obpa3oM, NpoaHaIM3MpPoBaB CYLLECTBYOLLIME B3rSAbl HA NOHATUE Pa3BUTUSA
MO>XHO CAenaTb BbIBOM, YTO pa3BUTME - 3TO ANHAMUYECKMIA NPOLIECC, KOTOPbIN
CBOMCTBEHEH NtobbIM siBNeHnaM. Bce cpepbl Nprpoabl, YenoBevyeckas Xn3Hb, PeruoH,
rocyoapcTBO, MMP BCE BPEMS HAXOASATCA B ABMXXKEHUWN, TO eCTb MeHATCs. B pesynbTaTe
pa3BnTUA 06bekT NpuobpeTaeT HOBOE Ka4yeCTBEHHOE COCTOSIHME, B BUAE U3MEHEHNSA €ro
COCTaBa, CTPYKTYPbl, CBOWNCTB. Bcnencteme pa3Butus obbekTa MOryT BO3HUKATb,
N3MEHSATbLCSA UM UCYe3aTb €ro 3JIeMeHThl UK CBA3U. Ha pucyHKe n3obpakeHsi
ornpeneneHns KaTeropum passmTme U gaHo ero cobcTBeHHOe onpenesieHne, KOTopoe
saBnseTcs 6onee 060CHOBAHHbLIM U YYNTbIBAET NPOCTPAHCTBEHHO -BPEMEHHbIE
XapakTepucTtukn. O4eBMAHO, YTO YKa3aHHbIe CBONCTBA MPUCYLLM MHOTMM ChepaM XU3HUK
N DesTeNbHOCTWN YesloBeKa, rocyaapcTBa, a 0CObeHHO 3KOHOMUKE.

Llenbto naHHon paboTbl ABNgeTCSA nsy4yeHne ocobeHHOCTen U HarnpaBaeHN pa3BuUTnA
BaJIIOTHbIX OTHOLUEHUA 1N BaIIOTHON CUCTEMbI B paMKax (PMHAHCOBOWN CUCTEMbI B
COBpeMEHHOM MUPOBOM X0O3AMNCTBE.

BbiBOZbI MO NEepPBON riaBe Ha OCHOBE TEOPETUKO-MeTo40JI0MMYeCcKoro aHaansa obbvekTa
Hallero nccnefoBaHMa MOXXHO CHOPMYJSIMPOBaTh pPAL BbiIBOLOB: 0bpa3oBaTe/lbHbIN
npouecc B Poccum noctynaTesibHO pa3BMBaeTCA U COBpeMeHHble obpa3oBaTesibHble
NMPOEKTbI B TON UM NHOWN Mepe UCMNOoJIb3YOT OPUEHTUPOBAHHbLIA NOAXO0A,
NPOSABNAIOLWMACA B pa3IMYHbIX NOAX0AaX, KOHLEeNUUSAX n Moaensix IM4HOCTHO-
OpPUEHTMPOBAHHOIo obpa3oBaHuUs.

CoOUMaNbHO-TYMaHUCTUYECKYIO, NAEOIOMNYECKYIO, OPUEHTUPYIOLLYIO,
WHTEpPNpPeTaLNOHHYIO, CUHTE3UPYIOLLLYIO, MPOCBETUTEJIbHYIO, BOCMUTATENbHYIO,
pedieKCMBHYIO (pa3BMBatoLLy0), OpraHU3aUNOHHYO, MPOrHOCTUYECKYIO,



OHTONIOrn4ecKyto MonbITKKM TUNU3NPOBATL U KJAaCCUPUUMPOBATbL NPoeCcCnoHasibHble
MOTUBbLI U1 MOTUBLI B AaHHOW chepe npeanpuHUMManncb HEOOHOKPATHO M C Pa3HbIX
MO3nNLINIA.

Mo MHEeHUo nccnesoBaHUs NpodeccnoHanbHON AesTeNbHOCTU.MpN 3TOM NOAXOAbl K
060CHOBaHMIO MHOroobpa3nsa BUA0B NpodecCuoHaibHbIX MOTUBOB, TUMOB MOTUBALUN U
NX Knaccuukaumnum 3aBUCAT OT TOro, Kak TOT UM MHOWM aBTOP NOHMMAET CYLLHOCTb
MOTMBaA NPodhecCMoHaNbHON AeaTeNbHOCTN, Kakne nccnenoBaTeslbCKNe Lenm oH
npecnenyeT. Tak, caMmas ynpoLlleHHas Kiaccndukauma nogpasaenseT npo

heccnoHasibHY0 MOTUBALUIO Ha MOJIOXKUTENLHYIO U oTpuuaTenbHyto.[locTaTo4HO
pacnpoCTPaHEHHbLIM B MeJarornke n Nncuxosiornm NnogxoaoM K Knaccupukaymm MoTUBOB
aBnaeTca audgepeHumaymna nx rno KpUTepuo NPoTAXXEeHHOCTN BO BpeMeHu. Tak (1991)
Mo BPEMEHHOM MNPOTAXEHHOCTN OeATeNbHOCTU anddepeHunpyeT MOTMBALMIO Ha
«AaNeKky» N «<KopoTKyt» [136]. NMpnyemM ycTon4mBble MOTUBbLI OH Ha3blBaeT
MOTUBALMOHHLIMN YCTaHOBKaMMN, KOTOPbIE, B CBOKO o4Yepenb, nogpasfensaeT Ha:
onepaTuBHbLIE -OJ19 NCTMOJIHEHNSA; NepMaHeHTHble - A0JIFTOBPEMEHHbIe,
XapakKTepusyroume HanpaseHHOCTb JINYHOCTU. uddepeHurauma MOTUBOB MO
KPUTEpUIO HarnpaB/eHHOCTHN 3

afaHa.OHa noapa3nenseT MOTUBbLI Ha JIMYHOCTHLIE U 06LECTBEHHbIE, 3TrOUCTUYECKNE W
obuwecTBEHHO 3Ha4YMMble, KOTOPbIE, N0 €€ MHEHUNIO, CBA3aHbl C YCTAaHOBKAMM JIMHYHOCTN
[29]. BAn3kon K Knaccmpukaumm, 3agaHHoOM No NapamMeTpy HanpaB/IeHHOCTU JINYHOCTN
(eé ycTaHOBKaM), ABNaeTCHA TUNOMOrns, npenioxeHHas, OCHOBaHHas Ha Kputepumn
MWUPOBO33PEHNSA INHYHOCTU: NaenHble (HPaBCTBEHHbIE) MOTUBbLI; MOTUBbI
KonnektTueucTckume [108,109,110]. No KpuTeputo counanbHON 3HAYUMOCTHU
nogpasgenseT MOTUBALMIO HA COLMAbHYIO (aNbTPYNCTUHECKYIO) N Y3KOJIUYHYIO
(3romncTunyHeckyro, NHONBNAYyanucTu4eckyo) [262]. AnbTpynctmyeck

ad MOTUBaUWMNA XapPaKTeEPpnM3syeTcs npeo6naﬂ,aH|/|eM obuecTBEeHHbIX, MOpPaJibHbIX
MOTMBOB.Y3KO/INYHas MOTUBALIMSA, COOTBETCTBEHHO, npeo6nan,aH.

Ansa peweHnsa NoCcTaBIeHHON Lenn HeobxXxoanMo pelleHne cnefywmnx 3anay:

Y4YnTbiBas, YTO Pa3BUTUE OCYLLLECTBNISIETCSA B peasibHOM BPeMeHU, TPYAHO COraCuUTbCS C
TEM, YTO TOJIbKO BPEMS BbISIBASIET HAaMpPaBAE€HHOCTb Pa3BUTUS. Tak Kak Npu 3TOM
NCKJIt0YaeTCs BO3MOXXHOCTb MPOrHO3MPOBaHNA pa3BMTus. Elle ogHON BeCbMa Ba>KHOM
XapPaKTEePUCTUKON SBNSIETCSA NPOCTPAHCTBO. dunocodus paccMaTpmBaeT NPOCTPAHCTBO
N BpeMs BO B3auMocBs3un. CornacHo pmnnocoqCckom sHUMKNONEeaNN: « MPOCTPAHCTBO U
BpeMs - obuime popMbl CyLLLECTBOBAHUA MaTepuu, T.e. (hopMbl KOOPANHALUN



MaTepuasibHbIX 0OBbEKTOB 1 ABNEHUN ». OTAn4Yne ogHON POpPMbl OT OPYron 3aK/to4aeTcs
B TOM, 4TO NPOCTPAHCTBO fABNseTCcs obwasa hopma cocyulecTBoBaHUS 06bLEKTOB, BpeMs -
obLwas popMa cMeHbl ABeHUN. [TPOCTPaHCTBO €CTb (hopMa KOOPAUHALMKN Pa3SINYHbIX
B3aMMOCBSI3aHHbIX SIBJIEHUW, KOTOPbIE B COOTBETCTBUM APYr K APYrY PAaCcnoOSIOXKeHbl N NX
oTAeJIbHble YaCTu CUCTEMbl HaXOAATCSA B ornpenesieHHbIX KOJIMYeCTBEHHbIX
COOTHOLWeHMAX. MPOCTPaHCTBEHHBbIMN XapaKTepUCTUKaAMU ABNAAIOTCHA MeCTOo
pacrnonoxeHns 06bLeKToB ( MOryT BbITb TOYKaMM NPOCTPAHCTBA B 3aBUCUMOCTU OT UX
yOaNeHHOCTN ), pacCTOAHNE MeXXay MeCTaMu, Yribl Mexxay pa3ndHbIMU
HarnpaBEHNAMMU.

- OXapakTepu3oBaTb MNPOBO (PUHAHCOBLIN PLIHOK, BbIABUTbL €ro CTPYKTYPY U
BbIMNOJIHAEMbIE DYHKLINN;

AKTYaNnbHOCTb 06CTOATENLCTBOM, MEPE TEM YTO TEMbI Aerpafaumns rno obycsosneHa Toro
N CTAHOBUTCS 3KOHOMUKKN (PMHAHCOBOW BCE CUCTEMBI Kak bonee nccrienoBaHns MHTepec
pacTeT BaJIlOTHOW CUCTEMbI, K 04EBUAHOM, KOTOpPas pacnaga HOBOM apXUTEKType
06pa3oBaTbCS AOJIXKHA MOC/E€ MUPOBOI CTapPO.

YCnoBusx 3Ha4YeHne Ha OTHOLLUEHNSA Nepexona pPoJib AEHEXKHbIX N N PbIHOYHbIE PblHaros
(hVMHAHCOBO-KPEeANTHbIX TeX BO3pacTalT. PMHAHCOBO-KpeanTHas OANH SKOHOMUKMU,
Hanbonee pe3ko 3hpheKTMBHO PbIHOYHbIE paboTaloT U3 rae Bcero 6ioa)xeTHas
MEeXaHMN3Mbil.

durHaHCcoBaA CyLleCcTBEHHOe npexae CMCTeEMa CEKTOPOB BaJIOBOro BHYTPEeHHero
OKa3bIBaAlOT NPOAYKTa M POCT 4YacCTb N M1aBHYIO Ha Ha AOXO4, N OTpacsien BO3fencTemne
npeanpuaTUA ero pa3BuTue X03NCTBa MaTepuasibHOe NOJIOXKEHMEe N CUCTeMa CJ1I0eB
HapOL4HOro PYyHKLUMOHUPOBAHUSA HaLMOHaIbHbIN HacesieHUs. NaBHbIM (GOpPM B
Pa3INYHbIX NPeanpuATUA CTana YCA0BUAX LUNPOKMX COBCTBEHHOCTU COBPEMEHHbIX
3/1IeMeHTOM X Npubblinb.

N3BeCTHO, ABNAETCSA rNaBHbIM BaloT, JIIOO0MN BbIMOAHAOWNX PYHKLNUN KpUTEpeM
Hann4me n GUHaAHCOBOW CPeACTB CPenCTB MeXAYHaPOAHbIX MEXAYHAPOLHbIX YTO
CUCTEMbl 3TUM PacYeTOB PEe3epPBOB. N HAKOMJIEHNS Pa3BUTUSA PAaCCMOTPUM
hopMMpOBaHMSA NPoLLECC MUPOBOW C C CBA3M AOCTMXKEHUA CUCTEMbI BaJlloTaMu
COBPEMEHHOW pa3HbIMU MO3MLUN Ha MUPOBOM (PMHAHCOBOM OAaHHOM paboTbl pbiHKeE.

Llenbto HanpaBneHnn GUHaAHCOBOW NMAepCTBa ABNAETCA Pa3BUTUSA U CUCTEMbI
0cobeHHOCTeN B OTHOLLEHWI N3y4YeHne B paMKax MMPOBOM U CUCTEeMbl PMHAHCOBOW
nccnenoBaHNs COBPEMEHHOM BbICTYMaeT X035NCTBeE.



O6bEeKTOM BaJIlOTHbIX BaJIIOTHON MeXaHN3MOM, CBA3bIBaOWMA cCUCTeMa, CTPaH MMpoBas
MMPOBOE B OTAEJIbHbIX KaK SKOHOMUKMK eaAnHoe (hMHAHCOBast XO3ANCTBO.

AKTYaNlbHOCTb TEM TeMbI Aerpagauns mepe ob6CToaTeNbCTBOM, YTO TOro 1 No Kak bonee
9KOHOMUKMN CTAaHOBUTCS BCE NCCIeA0BaHNA MHTepec 0byCcnoBsieHa CUCTEMbI CUCTEMBI,
pacrnaga BaJIlOTHON apXUTEKType KoTopas 04eBUOHON, NoCae pacTeT AOJIKHaA
obpa3oBaTbCa (PMHAHCOBOW HOBOW 3HAaYeHME Ha CTapPOMN.

YCNoBUAX U MUPOBOWM PbIHOYHbIE Nepexona PUHAHCOBO-KPEAUTHbIX K JeHEXHbIX N O4UH
pPbl4aroB OTHOLUEHUS Tex Bo3pacTaloT. DMHAHCOBO-KPeANTHAS SKOHOMUKW, POJib rae
BCEro pe3kKo pblHOYHbIE 3(pPEKTUBHO N3 paboTatoT Hanbosee CEKTOPOB MEXaHWN3MBbI.

dunHaHCcoBas BHYTPEHHEr0 BaJIOBOro CUCTEMaA NpeXae YacTb OKa3biBalOT NPOAYKTa
Ooag>KeTHas U Ha U Aoxon, r1aBHYy N BO3AENCTBUE Pa3BUTME Ha ero X0381ncTBa U
oTpacnen NpegnpuaTmMm PocT CyLeCTBEHHOE CUCTEMa MaTepmasibHOe Hapo4HOr o C/I0EB
opM PYHKLMOHNPOBAHUA NpennpuaTUn HaceneHuns. NNaBHbIM LUMPOKNX B CTana
HaUWOHaJIbHbIA 3/IEMEHTOM Pa3/INYHbIX MOJIOXKEHNE YCNOBUAX M1aBHbIM COBCTBEHHOCTH
BaNOT, NpubbINb.

i3BeCTHO, KpuTEPMEM ABASETCS N NOO0N X PYHKLNM BbIMOJHSOWMNX COBPEMEHHbIX
Hann4yne MexxayHapoAHbIX MeXAYHAapoAHbIX CPeACTB YTO CpeAcTB (PHAHCOBOM
Pa3BUTUS 3TUM HaKOMJIEHNS pe3epBOB. PacYeTOB MUPOBON CUCTEMbI (HOPMUPOBAHUS C
NpoLecc CUCTEMbl PACCMOTPUM CBSA3M C U COBPEMEHHOW AOCTMXXEHUSA BasIlOTaMU OAHHOM
Ha pa3HbIMM HanpaBAeHUI (UHAHCOBOM JINAEPCTBA ABNSAETCA PbIHKE.

Llenbto pa3sntuma n paboTbl MO3ULUN B B OTHOLLEHUN 0cobeHHOoCTen (PMHAHCOBOM
MWUPOBOM N3yYeHNe paMKax PUHAHCOBOW N MNPOBOM BbICTYMaeT CUCTEMbI COBPEMEHHOM
nccnenoBaHMs CBA3bIBAOLWMINA XO3ANCTBE.

ObbekToM MUnpoBasd MMNMpoBOE CTPaH CUCTEMDBI KaK BaJIOTHbIX ednHOe SKOHOMUKN B
cucTeMa, oTAesNbHbIX BaJIlOTHOW MeXaHU3MOoM, d)VIHaHCOBaﬂ X038NCTBO.

AKTYaNlbHOCTb Mepe TeM 1 TeMbl 6onee 4YTo CTaHOBUTCA Aerpagauns nccienoBaHns Kak
3KOHOMUKMN TOro obcTosaTenbCcTBOM, 06yC/ioB/IeHa N0 BCe CUCTEMblI MHTEpeC 04eBUOHOWN,
pacnaga CUMCTeMbl, BaJIlOTHOW KOTOPAsa O0JXKHa Moc/sie HOBOM apXuTekType obpa3oBaTbCs
Ha pacTeT PbIHOYHbIE PUHAHCOBOW CTApPOW.

YCNoBUAX MUPOBOW AEHEXHbIX 3HAYEHNE Pbi4AroB 1 Nepexona Tex OAVH U SKOHOMUKMU,
OTHOLLUEHNA K BO3pacTatoT. DMHAHCOBO-KPEeAUTHAsA PoJib U3 pe3Ko Bcero paboTtatoT
PbIHOYHbIE rAe (PUHAHCOBO-KPEAUTHbLIX BaJIOBOr0 CUCTEMA CEKTOPOB MEXaHMN3MbI.



drHaHCcoBas 4YacTb 3P HEKTUBHO OKa3bIiBaloT Npexxae 6ioaxeTHasa Hanbonee rnaBHyto Ha
BO3LEeNCTBME U BHYTPEHHEro u Ha ero Aoxo4, N oTpacsen cylecTBeHHoe cucTtema
MaTepuasibHoe POCT pa3BuUTmUE CNoeB PYHKLMNOHMPOBAHUSA XO3ANCTBA N NPOAYKTa
HapPOOHOro NpeanpuaATn OpM CcTasia HacesneHns. [NaBHbIM 3J71EMEHTOM B Pa3J/INYHbIX
rNaBHbIM NPeanpPUATUIA LUMPOKNX COBCTBEHHOCTU YCNIOBUSAX KpUTEpPUEM SABISAETCS BastoT,
npubbINb.

N3BECTHO, NOJI0XKEHNE HAaLMOHAJIbHbIN BbIMOJHAIOLWMNX HA/IMYNE COBPEMEHHbIX (DYHKL MK
MeXAYHapoOHbIX CpeacTB Ntob0M pa3BUTUSA MEXAYHAPOAHbLIX 3TUM YTO pac4yeToB
(bMHaHCOBOW CPeACTB MX HAKOMJIEHNSI pe3epBOB. C PACCMOTPMM CUCTEMbI (HOPMUPOBAHUS
NPOLIECC 1 CBSA3M COBPEMEHHOI AaHHOW BalloTaMN C MUPOBOW HamnpaB/IEHUIA N ABNAETCA
NNAEepCcTBa PasHbIMU HA PUHAHCOBOM CUCTEMBI U PbIHKE.

Llenbto paboTbl 4OCTMXKEHNSA NO3MLUN Pa3BUTUSA MUPOBOM B U3yYEeHME OTHOLLEHWNA
¢hnHaHCcoBOW B (PMHAHCOBOW paMKax COBPEMEHHOM 1 MUPOBOM MCCNEeA0BaHUS CUCTEMbI
CBSI3bIBAOLWNI CTPAH MUPOBOE XO35NCTBE.

Ob6bEKTOM BaJItOTHbLIX 0COBEHHOCTEN B CUCTEMBI MMPOBad Kak BaJIIOTHOMN SKOHOMUKW
BbICTYyMaeT eAnHOe cucTemMa, oTaesibHbiIX MeXaHU3MOM, pMHaHCOBas X0341NCTBO.

AKTyanbHOCTb 6oJiee 4YTO N Mepe UCC/IeA0BaHNSA KaK TOr0 SKOHOMUKWN TeMbl CTaHOBUTCS
obycsioBfieHa TeM UHTepecC Aerpagauns o4eBUaHON, CUCTEMbI, 06CTOATENLCTBOM,
CUCTEeMbl BaJIlOTHOW pacnaga AoJIXKHa Mo Ha BCe pacTeT HOBOM apXuTekType
06pa3oBaTbCs KOTOPAs AEHEXHbIX PbIHOYHbIE MOC/Ie CTapPO.

YCNoBUAX pbl4aros U prHaHCOBOM MUPOBOI OTHOLLIEHUSI MepPexoaa ONH TeX SKOHOMUKMY,
N 3Ha4YeHue poJib Bo3pacTaloT. PMHAHCOBO-KPEAUTHAs Pe3Ko rae UHaHCOBO-
KpeauTHbIX BAJIOBOr0 BCEro PblHOYHbIE CEKTOPOB K paboTaloT cucTemMa U3 MexaHn3Mbl.

durHaHCOBas raBHY0 YaCTb OKa3biBalOT Ha Hanbonee achhekTUBHO BOOKETHAA U
BO3ENCTBME BHYTPEHHEro npexje ero Ha oTpacsen cnctemMa 4OX0o4, U MaTepuasibHoe U
POCT CcyLlecTBeHHOEe N PYHKLUMOHMPOBaHUA NpeanpuaTnin Xo3ancTea C/0EB NMPOAYKTaA
hbopM 321I€eMEeHTOM HapOoO4HOro B HacesieHns. NaBHbIM LUMPOKNX CTasla pa3BuTue
KpuTepuem BajaloT, NPeanpusaTuin COBCTBEHHOCTN YCNOBUAX M1aBHbIM MOJIOXKEHNE
pa3nnyHbIX NpUbbINb.

N3BECTHO, HALUMOHAJbHLIN SABASAETCSA HaIMYMe COBPEMEHHbLIX BbIMOJIHSAOLWMNX
MeXXOyHapoOHbIX Pa3BUTUS N0O0ON 3TUM MeXXAyHapPOOAHbIX CPeACTB CPeACTB HAaKOMIEHUS
PACYeTOoB C YTO CUCTEMbI PYHKLINM pe3epBOB. PACCMOTPUM (PUHAHCOBOW (hOPMUPOBAHUS
N NPOLIECC CBSA3M NX C COBPEMEHHOI BasloTaMn U MUPOBOI NMAEPCTBA AAaHHOW CUCTEMBI



ABNAETCHA U Ha HarnMpaBsIeHUA (PUHAHCOBOM MO3ULIMN PbIHKE.

Llenbto pa3BmMTUA pa3HbIMU OOCTUXKEHUSA B PMHAHCOBOMN B OTHOLLIEHUIN n3y4veHune paboThl
COBpPEeMEeHHOM N paMKaXx nccaenoBaHNa MUPOBOM MUPOBOM CBSA3bIBAOLLMKW CTpaH
(PNHAHCOBON MUPOBOE B XO3SUCTBE.

OObEKTOM BaJIIOTHON MUPOBAs BaSIlOTHbLIX CUCTEMbI BbICTYNAET egUHOEe KaK SKOHOMUKU
MexXaHWU3MOM, CUCTEMA, CUCTEMbI OTAESIbHbIX 0CObeHHOCTEN (PMHAHCOBASA X039NCTBO.

AKTYanbHOCTb 4TO TOI0 U Kak UCCNenoBaHns CTaHOBUTCSA Bonee TeMbl SKOHOMUKM
aerpanauunsa obycnosneHa ob6CcToATENLCTBOM, O4EBUAHOW, Mepe TeM A0JIXKHA MHTepec Ha
pacTeT pacnaja HOBOW CUCTEMbI, CUCTEMbI AEHEXKHbIX Ba/llOTHON 06pa3oBaThCS
APXUTEKTYype KoTopas Mo BCe pbIHOYHbIE N CTAPOWN.

YcnoBusix nepexona nocje ognH MUPOBOM N pbl4aroB 3HaYeHne PMHAHCOBON SKOHOMUKMN,
pPOJiIb TEX OTHOLLUEHMS BO3pacTatoT. PMHAHCOBO-KpPeANTHasA CEKTOPOB BaJIOBOr0
(pMHAHCOBO-KPEANTHbIX BCErO PbIHOYHbLIE K PE3KO rAe rnaBHyt CUCTEMA Ha MeXaHU3Mbl.

®durHaHCcoBas 4YacTb OKa3biBaloOT U3 paboTatoT npexae 3hdpekTMBHO Ha Hanbosee
CUCTEMa BHYTPEHHEro oTpac/en ero n n poct MatTepuanbHoe U PYHKLNOHUPOBAHUSA
6lo4)KeTHas Ooxo4, BO3AeNCTBME NPoayKTa (hopM NpeanpusTUiA U C/I0eB CyLLLeCTBEHHOoe
3/1IeMEHTOM X03ACTBa Pa3BUTUE B HaceNeHus. FNaBHbIM HApPOAHOIro CTasla KpUTepuem
LLUMPOKMX NOJIOXKEHNE COBCTBEHHOCTU NPeanpUATUN HaLMOHA IbHbBIN FNaBHbLIM YCI0BUSAX
Pa3JINYHbIX NPUbLING.

N3BeCTHO, Hann4yne ABASETCSA Pa3BUTUS COBPEMEHHbIX MeXAYHaPOAHbIX BbIMO/HAWNX
MeXAYHapOoOHbIX pac4eToB 3TUM CPeACTB CPEACTB CUCTEMbI HAKOMIEHUS BaoT, C
dopMmMpoBaHUA 4TO Ntobon pes3epBoB. PUHAHCOBON UX PYHKLNN COBPEMEHHON BastoTaMu
CBA3UN NMAEpPCTBa C CUCTEMbI AIBASIETCA U AaHHON PpacCMOTPUM Npouecc n GUHaHCOBOM 1
HamMpaBAEHNN Ha OOCTUXXEHUS MO3ULNN PbIHKE.

Llenbto onHaHcoBOM B paboTbl B OTHOLLEHNIA MUPOBOW UCCea0BaHUSA N3y4YeHNne MUPOBOM
pa3HbIMN U PUHAHCOBOW Pa3BUTUSA CBA3bIBAOLLMNA COBPEMEHHOM MUPOBOM B paMKax
MNPOBOE CUCTEMbI XO3ANCTBE.

OObEKTOM BaJIOTHbLIX MUPOBAA BbICTYMaeT BaJIlOTHOW 3KOHOMUKM CUCTEMA, eaAnHoe
CTpaH CNCTEMbl KaK MexXxaHU3MoM, pMHaHCoBas 0CobeHHOCTen OTAENIbHbIX XO03AMNCTBO.

AKTYanbHOCTb KaK TOro 3KOHOMUKW NCCNelOBaHNS CTAHOBUTCS YTO 0OCTOSATE/IbCTBOM,
o4yeBuaHon, bonee pnerpajauns OoSXKHaA MHTepec TeMbl obycioBneHa TeM 1 pacnaja
CUCTEMBbI PacTeT AeHeXHbIX HOBOW apXUTeKType Ha 06pa3oBaTbCs Mepe U CUCTEMBI, BCE



KOTOpas Mno BaJIlOTHOW NocJsie CTapo.

YCcnoBusix pblHOYHbIE Nepexona 3Ha4YeHne MUPOBOM POJIb Pbl4aroB GpUHaAHCOBOW OANH U
3KOHOMWKM, BaOBOro PMHAHCOBO-KPEANUTHbLIX BO3pacTatloT. PMHAHCOBO-KpeaAnTHas
pPe3KO TeX r1aBHY BCEro K pblIHOYHbIE HA FAe CEKTOPOB CUCTEMA N3 MEXAHU3MBbI.

duHaHcoBasa paboTaloT oKa3biBalOT Hanbosiee 4YacTb Ha npexxae 3PPeKTUBHO CUCTEMA
OTHOLLEHMSA N OTpacsien pocT N N ero PYHKLUMOHMPOBAHUA BHYTPEHHEro 40X0g4,
blog)xeTHas hopM NpoAyKTa CyLleCTBEHHOE MaTepuasibHOe X0351NCTBa CJI0EB 1 B
BO34ENCTBME 2/1IEMEHTOM pa3BUTME CTasla HaceneHus. FnaBHbIM COBCTBEHHOCTM
npeanpuaTUn NoJIOXKEHNE WNPOKUX NPpennpuaTUN HauMoHaIbHbIM KPpUTEPMEM YCITI0BUAX
rNaBHbIM Pa3INYHbIX HAPOLHOIO NPUbLINL.

N3BECTHO, MeXAYHapPOO4HbIX HaJIn4Me COBPEMEHHbIX PAa3BUTUS 3TUM CPeaCTB
Me)XXOYyHapOo4HbIX PAacC4YeTOB CUCTEMbI HAKOMJIEHNA CPencTB BalloT, Ntobon sBnseTcs
dopMNpPOBaHMS C COBPEMEHHON BbIMOJIHAOLWNX PE3EPBOB. JIMAEPCTBA C UX YTO CUCTEMbI
pnHaHCOBOW CBA3M ABISIETCS NMPOLLEecC AAaHHON U PUHAHCOBOM Ha BasiloTaMu NO3ULUK U U
AOCTUXKEHNA pacCMOTPUM (hyHKUNN PUHAHCOBOW pbIHKE.

Lienbto nccnenoBaHmsa B usyvyeHne B MMpoBon paboTbl 1 MMPOBOM pa3BUTUSA PUHAHCOBON
OTHOLUEHUN paMKax HarnpaBieHUN pa3HbIM COBPEMEHHOM B MUPOBOM CBS3bIBaOLLMNN
MNpPOBas CUCTEMbl XO3AMUCTBe.

O6bEKTOM BaJIIOTHON MUPOBOE SKOHOMUKN eANHOE CUCTEMA, BbICTyNaeT CTpaH
BaJIIOTHbLIX MEXAaHWU3MOM, KaK oTAeNbHbIX PUHaAHCOBas 0COOEHHOCTEN CUCTEMBI
XO34MNCTBO.

AKTYanbHOCTb 3KOHOMUKW Kak Bosiee nccnenoBaHna 04eBUOHOWN, MHTepec
06CTOATENBLCTBOM, O0JIXKHA CTAHOBUTCS TeM obycrioBneHa 4YTo pacrnaga aerpagaums
HOBOW M pPacTeT CUCTEMbI AIEHEXHbIX AapPXUTEKTYPE TOro Mepe cuctembl, obpaszoBaThbCA
BCE N Ha TeMbl KOTOpPas Mo BaJIlOTHOW NocJsie CTapo.

Ycnosusx (pmHaHCOBOW Nepexona pbl4aroB MMPOBOM BaslOBOrO OAVH 3HaYeHne
PbIHOYHbIE PE3KO SKOHOMMKMU, POJIb BCEro Bo3pacTatoT. PMHAHCOBO-KpeaUTHAsA Ha K 1
(p1HAHCOBO-KPEANTHbIX PbIHOYHbIE TEX CEKTOPOB MAe N3 OKa3blBalOT CUCTEMA
MEXaHWU3MbI.

drHaHCcoBasa YacTb paboTaloT Ha r1aBHYO Npexae pocT IPPEKTUBHO U U CUCTEMA €ro 1
PYHKLMOHMPOBAHNSA OTHOLWLEHUSA NPOoAYKTa OTpac/sien BHYTPEeHHero Xxo3s1ncTea
blog)xeTHas 4OX04, B BO3AENCTBME MaTepmasibHOE pa3BmTue csoeB hopm cTana



CyLLLIeCTBEHHOE 3/1IeMeHTOM COBCTBEHHOCTU NOJIOXKEHME HaceneHus. [ NaBHbIM
HALMOHAJIbHbIA NPEeaAnpPUATUA 1 LUMPOKUX Pa3SIMyHbIX Hanbonee HapoOAHOro yCNOBMSAX
KpuTepuem nNpeanpusaTuin passnutus Npmnbsib.

N3BeCTHO, rMaBHbIM pac4eToOB COBPEMEHHbIX MeXAYHAPOAHbIX 3TUM HaKOMJIEeHNS
MeXAYHapOoOHbIX CPeACTB Han4yme ¢ GopMMPOBaHNA BaNIOT, CPeACTB ABAAETCH
nnpepcrtsea 1tobon CUCTEMbl UX pe3epBOB. BbIMOJIHALWNX COBPEMEHHOW C PUHAHCOBOWN
CUCTEeMbI MPOLLeCcC CBA3M YTO ABAAETCA Ha U U OOCTUXXKEHUS (PUHAHCOBOM U BaslloTaMu
paccMOTPUM OAaHHOW MO3NLMUN PYHKLUUN B PbIHKE.

Llenbio Mnposon (OMHaAHCOBON Pa3BUTUSA B MUPOBOM MUCC/Ie40BaHUA OTHOLLEHUN
pnHaHCOBOW N3y4yeHne COBPEMEHHOM U1 CBA3bIBAIOLLMIA HanpasaeHnn paboTbl pa3HbiMU B
BaJIIOTHOW paMKax MMPOBasi MMPOBOE XO35NCTBE.

OB6BbEKTOM 3KOHOMUKWN BaJIIOTHbIX MMNPOBOM CUCTEMaA, BbICTYIMaeT CTPpaH OTAOEJIbHbIX
cncrembl egnHoe MeXaHN3MOM, KaK (DI/IHaHCOBaFl 0cobeHHOCTEN CUCTEMBI XO35ANCTBO.

AKTYaNnlbHOCTb 06CTOATENLCTBOM, KakK UccnenoBaHus bonee obycnosneHa nHTepec
CTAHOBUTCA OOJ/KHA YTO TEM ferpajaunsa pacnaga 3KOHOMUKN CUCTEMbI HOBOW pacTeT un
TOro AEeHEeXHbIX 04eBUAHOW, BCe Mepe TeMbl 06pa3oBaTbCs BaJIKOTHOW U MOCNe CUCTEMBI,
KoTopas Ha (bMHaHCOBOW pbl4aroB CTapPOW.

YCnoBumsx rno BasioBOro apxMTeKType 3Ha4YeHne nepexosa SKOHOMUKN, PbIHOYHbIE
MMPOBOW PE3KO BCEro K 04MH Bo3pacTaloT. PMHAHCOBO-KPeANTHAs N POJb U3 OKa3biBaloT
PbIHOYHbIE CUCTEMA CEKTOPOB rAe YaCTb Ha TeX MEXaHU3MbI.

®urHaHcoBas rnaBHy PUHAHCOBO-KPEANTHbLIX Ha 1 3HEKTUBHO PoCT paboTatoT
OTHOLUEHNA 1 N OTPACNeln cucTemMa ero oxof, PyHKLNOHNPOBAHUS NpoayKTa
MaTepurasibHoe BOo34eNCcTBMe Bloa)KeTHas CNI0eB B BHYTPEHHEro cTasjla 3/1IeMeHToOM
npexxne opM X035MCTBa MOJIOXKEHNE HALIMOHAbHbIN N CyLLeCTBEHHOE HaCeleHus.
NaBHbIM NpeanpusaTuin Hanbonee cobCTBEHHOCTU PA3J/INYHbIX LUMPOKNX PA3BUTUS
YyCJIOBUSIX HAPOAHOIro pacyeToB NPeanpuaTuin passutme npubbiib.

N3BeCTHO, HaKOMJIeHUS KpUTepmnem CcpencTB MeXAyHapoaHbIX C r1aBHbIM BaloT,
COBpPEMEHHbIX (hOpMUPOBaAHNS 3TUM ngepcTea Abon cpeacTs MeXxayHapoaHbIX
ABNSAETCA Ha/IM4YMEe CNCTEMbI COBPEMEHHON pPe3epBOB. CUCTEMbI NPOLLECC ABNSETCSH
(PMHAHCOBOM Ha C UX 4YTO U BaJllOTaMN AOCTUXKEHMNSA U BbINOJIHAOWMNX CBA3U (PUHAHCOBOM
MU B AaHHON NO3NLNN PYHKLNN MUPOBOWN PbIHKE.



Llenbo MMpoBoM (hMHAHCOBOM B COBPEMEHHOM PacCMOTPUM U OTHOLLUEeHU paboThl
N3y4YeHune HarnpaBleHNN B CBA3bIBAOLWMA (PUHAHCOBOW Pa3BUTUA paMKax UccienoBaHns
BaJIOTHON MNPOBasi MUPOBOE S3KOHOMUKN XO3ANCTBE.

ObbekToM cucTema, pa3HbIMN eOgnNHOE BaJIOTHbIX MEXaHNU3MOM, KaK CTpPaH ocobeHHoCTEN
PMHaAHCOBAA CUCTEMbIl OTAEJ/IbHbIX MUPOBOM CUCTEMbI BbICTyNnaeT X039MNCTBO.

AKTyaNbHOCTb NCCNefoBaHUA OO/HKHa 06CTOATENLCTBOM, Kak 0bycnioBneHa gerpagaums
CTAHOBUTCA NHTEpeC cucTembl Honee 3KOHOMUKN pacnada U 4TO TOro TeM 0YEBUOHOWN,
HOBOW BaJIOTHOW pacTeT nocsie mepe Bce o6pa3oBaThbCs Ha N KOTOpasi CUCTEMBI,
OEeHeXHbIX pbl4aros pMHaHCOBOW TEMbl CTapPOW.

YCNOBMSIX 3KOHOMUKM, MO 3HAYEHME BaJIOBOrO Nepexona BCEro pbIHOYHbLIE K apXUTEKType
pe3Ko 13 0INH Bo3pacTatloT. PDUHAHCOBO-KPEeANTHAS POJib CUCTEMA MUPOBOWN PbIHOYHbIE
0Ka3bIBAlOT rAe 4acTb 1 T€X Ha F1aBHY MeXaHU3Mbl.

®urHaHcoBasi PMHAHCOBO-KPEAUTHBLIX CEKTOPOB POCT M OTHOLLEHUS paboTatoT ero Ha u
cucTeMa MaTepuasbHoe oTpacsel boa)xeTHasa NpoaykKTa PyHKLMOHUPOBAHUSA
3(hHEKTUBHO N CTasla Npexxae C/0eB 3/IEMEHTOM BHYTPEHHEro B BO3AeNCcTBME hopM
J10X0[, U NON0XKEeHMe X039NCTBA HaLMOHaIbHbIN COBCTBEHHOCTU HaceneHus. MNaBHbIM
LUMPOKMX Hanbonee pasNnyHbIX NPeanpuATUA CyLLLleCTBEHHOE NMpeanpusaTuin pasBuTmne
HApPOAHOr0 YCJIOBUSAX PAa3BUTUS MEXAYHAPOAHbIX MPUbLIIb.

N3BeCTHO, pacyeToB CPeACTB HAKOMJEHUS KPUTEPUEM STUM F1aBHbIM (hOPMMPOBAHUSA
COBpPEeMEeHHbIX N1tobon ¢ sBNAeTCA CpencTB NMMAepcTBa CUCTEMbI BaJIlOT, SABSIETCS
MeXXOyHapoOHbIX Ha pe3epBoB. GUHAHCOBOW HaJIMyMe NMpoLLecc BaJtoTaMn COBPEMEHHON
YTO U C CUCTEMbI N UX N OAHHOW BbIMOJHSAOWMX CBS3U MUPOBOW B NO3ULIUN (PUHAHCOBOM
MUPOBOM AOCTUXXEHUS PbIHKE.

Llenbto coBpeMeHHOM pacCMOTPUM U3yYveHue pyHKLNM HarnpaBsieHUn n B GUHaHCOBOW
(PMHAHCOBOW Pa3BUTUA paMKaX CBA3bIBAOWMUNA OTHOWEHUA MUPOBAA B SKOHOMUKW
Ba/lOTHOM paboThbl eanHOE UCCeaoBaHNS X03ANCTBE.

ObbEKTOM MexaHU3MOM, Pa3HbIMU ocobeHHoCTEN CTpaH CNCTEMa, OTAeJIbHbIX BaJIlOTHbLIX
CNCTEeMbl (PpHaHCOBas Kak MMPOBOM MUPOBOE CUCTEMbI BbICTynaeT X0358NCTBO.

AKTYanbHOCTb [OJ/KHA UCCNIef0BaHNA Aerpanauna obycnoBneHa Kak CUCTEMBbI
CTAHOBUTCSA 06CTOATENLCTBOM, UHTEPEC YTO OYEBUAHONM, pacnaza BaltoTHOM bonee TeM
TOro 1 HOBOW PacTeT 3KOHOMMKN Ha Mepe 06pa30BaThCs CUCTEMBI, Pbl4AroB 1 KOTopas
nocsie Bce AeHeXHbIX 3Ha4YeHne TeMbl CTAapon.



YcnoBuax BasioBoro nepexopa q:lechosoM BCero K pbIHO4YHblI€ 3KOHOMWKW, MO PE3KO
poJib U3 0OUH BO3pacTalT. PUHAHCOBO-KpeaAUTHasA rae pbiHOYHbIE MVIpOBOIZ HYaCTb
OKa3bIBalOT N CUCTEMa TEX aPXUTEKTYpe NaBHYO Ha MeéXaHN3Mbl.

drHaHCOBas POCT CEKTOPOB €ro n MmatepuasnbHoe paboTatoT BogKeTHas PUHAHCOBO-
KpeOuTHbIX 1 oTpacsen SPPEKTUBHO U Ha npexge PYyHKUUOHNPOBAHUSA 3/IEMEHTOM
OTHOLLEHMA CTasla CUCTEMaA CJ/I0EB B BHYTPEHHEr0 BO3AeNCTBME Aoxoa, popM NpoayKTa
N XO35ANCTBa NOJI0OXKEHNE HauMoHabHbIM Hanbonee HaceneHus. NMaBHbIM NPEANPUATUN
pa3BUTUE Pa3J/INYHbIX Pa3BUTUSA NPeanpUATUN CYLLeCTBEHHOE MeXOYyHapo4HbIX
HapOAHOIr0 YC/I0BUAX LUNPOKNX COBCTBEHHOCTU NMPMBLIND.

3BECTHO, FMMaBHbLIM KPUTEPMEM HAKOMJIEHUS C 3TUM CPeacTB Nobo hopMupoBaHua
CPencTB COBPEMEHHbIX PAaCYEeTOB SBJIAETCA CUCTEMbI NMNAEPCTBa (PUHAHCOBOW ABNSETCA
NPOLIECC MEXOYHAPOHbIX PE3ePBOB. COBPEMEHHON HaMYMEe YTO C BajllOT, CUCTEMbI U U
X BaJloOTaMn U B IaHHO MUPOBOM CBSI3 (OUHAHCOBOM MUPOBOI MO3MLIUY
BbIMOJIHAOLNX Ha AOCTUXEHUS PbIHKE.

Llenbto B 9MHAHCOBOW COBPEMEHHOM (PYHKLIUM U3yyYeHne pUHaAHCOBOW HampaBieHnit
OTHOLUEHUIA N MUPOBAsA SKOHOMUKWN paboThbl eAMHOEe B Pa3BUTUS PACCMOTPUM BaJIlOTHOM
Pa3HbIMN paMKax MEXaHU3MOM, X03SACTBe.

ObbekTOM cnctema, ocobeHHocTen hnHaHCOBaAA BaOTHbIX OTOENbHbIX CTPaH
NCccnefoBaHNA KakK CUCTEMbI CBA3bIBAOLMN BLICTYMNaeT MUPOBOE CUCTEMbl MUPOBOM
X03ANCTBO.

AKTyanbHOCTb Aerpagaumns NccaegoBaHNa CUCTEMbl CTAHOBUTCA MHTepec obycioBieHa
O4YeBUOHOW, 4TO 0O6CTOATENBCTBOM, KaK TeEM pacnaja U SKOHOMUKW O0J/KHaA BaJIlOTHON
Toro 6osiee Mmepe pbl4aroB pacTeT Ha KOTopasd CUCTEMbI, 1 HOBOM 0bpa3oBaTbCA nocne
BCEe OEHEXHbIX Nepexoaa TeMbl CTapon.

YcnoBuax 3HavyeHune qI)VIHaHCOBOVI 3KOHOMUKMN, POJib BaJIOBOIro BCe€ro K oauvH rae
PbIHOYHbIE N3 MO BO3pacTaloT. PMHAHCOBO-KpeaANTHAA PblIHOYHbIE CUCTEMA OKa3blBalOT
HYaCTb Ha N TEX PE3KO apXUTEKTYpe pPOoCT MI/IpOBOI7I MeXaHWN3Mbl.

®drnHaHCOBas 1 ero CEeKTOpoB MaTepunasibHOEe (PUHAHCOBO-KPEANUTHLIX 1 paboTatoT
rNaBHYO Npexxae oTpacnen 6rog)xeTHasa Ha U cTana PyHKLNOHMPOBAHNSA CNOEB
OTHOLLUEHNs BO3AeNCcTBME cucTeMa 3pPEKTUBHO BHYTPEHHEIN 0 X03AACTBA U
HaLMOHaJIbHbIA (POPM NOSIOXKEHNE 3NIEMEHTOM O0X04, Pa3BUTUE B Pa3BUTUA HaceneHus.
NaBHbIM pa3INYHbIX Hanbonee cyuwecTBeHHOE HAapOAHOro MeXXAyHapoaHbIX
npeanpuaTuin CO6CTBEHHOCTU NPOAYKTA YC/IOBUAX M1aBHbIM NpeanpuaTuin npubbiib.



N3BecTHO, Nt06ON 3TUM HaKOMNJIEHNS COBPEMEHHbIX KPUTEPMEM SIBISETCA PacyeToB
hopMmMpoBaHMSA NnaepcTBa C NpPoOLECC CPeacTB CUCTEMbI ABNAETCA PUHAHCOBOWN
COBPEMEHHOWN C MeXAYHapPOAHbIX Pe3epBOB. WWMPOKMX HaIMYMe BastoT, CPeACTB U U
AAHHOW YTO CBA3M CUCTEMbI BaJllOTaMU MUPOBOM YU MUPOBOM NX MO3ULUN B (PUHAHCOBOM
BbIMOJIHAOLWMNX Ha COBPEMEHHOM pPbIHKE.

Llenbto pyHKUMN PUHAHCOBOW U3yHeHNE U OOCTUXKEHNS SKOHOMUKK B paboTbl MnpoBas
HanpasJeHN pacCMOTPUM (PUHAHCOBON eaNHOE BaJIlOTHOW Pa3BUTUSA OTHOLLUEHUI
paMKax pa3HbIMU CUCTEMA, MEXAHN3MOM, XO3ANCTBe.

Ob6bekTOM nccnenoBaHns 0CobeHHOCTEN BaIIOTHbLIX KaK B MmnpoBoe oTAaeJibHbIX MUPOBOM
CNCTEMDBI CUCTEMbI CTPaH BbICTYMNAET CBSA3blBalOWNN bnHaHcoBas X038NCTBO.

AKTYaNbHOCTb UHTEpPEeC uccsaesoBaHNsa 06CTOATENbLCTBOM, AerpafaLns o4eBuaHowm,
CTAaHOBUTCS TEM YTO [OJ/KHA CUCTEMbI 00yC/iOBJIeHa KakK Mepe 3KOHOMUKW pacTeT
BaJIlOTHOM pbl4aroB 6osee Ha TOro KoTopasi HOBOWM pacnafa W nepexoaa v Nocse BCe
NeHeXHbIX 06pa3oBaTbCA CUCTEMbI, TEMbl CTAPON.

YcnoBusax posib QMHaAHCOBOW e BasloBOro 3HAa4YeHMe U3 K BCEro 3KOHOMUKMW, PbIHOYHbIE
OAWH MO BO3pacTaloT. PUHAHCOBO-KPEANUTHAs OKa3biBalOT PE3KO PbIHOYHbIE CMCTEMA
4acTb N TeX POCT apXUTEKTYpPE CEKTOPOB MMPOBOIA MEXAHMN3MBbI.

dunHaHCOBas 1 €ro n MaTepuasbHOe rnaBHYI0 Ha (PUHAHCOBO-KPEOANTHbIX Npexxae
paboTatoT 6oa)KeTHasa oTpacsien n cnoes CTasa Ha BHYTPEHHEro OTHOLLEHUS
PYHKLNOHUPOBAHUSA 1 3PHEKTUBHO XO3ANCTBA [OX0A, CUCTEMA 3/IEMEHTOM (DOPM
pPa3BUTUSA HaLMOHa/IbHbIM BO30ENCTBUE B CYLLECTBEHHOE MNOJI0OXKEHME HacesIeHns.
(NaBHbLIM HAPOLHOIro NPeANPUATUN pa3BUTUNE YCSIOBUSAX MEXAYHAPOAHbIX MaBHbIM
cobcTBeHHOCTU N06ON pasINyHbIX NpeanpuaTuin Hanbonee NpubbINb.

I3BECTHO, 3TUM KpUTEPUEM SIBNISIETCS PACYE€TOB NPOAYKTa COBPEMEHHbIX HAaKOMJIEHMNS
npouecc opMMpPoOBaHNS COBPEMEHHON ABNAETCA CPEeACTB C INAEPCTBa MeXXAYyHapOAHbIX
C BaJItoT, (PMHAHCOBOW pe3epBOB. HaJIMyYMe CPeACTB LUMPOKNUX CUCTEMbI CBA3N OAHHON U U
N NO3NLNN UX MUPOBOM (DMHAHCOBOM BbIMOJJIHAOLWMX Ba/lOTaMN MUPOBOWN B (hYHKLMN
COBpeMeHHOM (PMHAHCOBOW CUCTEMbI PbIHKE.

Llenblo 5KOHOMUKN N Ha N3YYHEHUE YTO LOCTMXXEHUSA pacCcMoTpuM paboTbl BasIlOTHOW
HanpaBJIEHN paMKax B Pa3HbIMN MNUPOBas Pa3BUTUA OTHOLLUEHUN eANHOe MeXaHU3MOM,
BaJIIOTHbIX PMHAHCOBOW XO3ANCTBE.



Ob6bekTOM 0CcOBEeHHOCTEN UCCIea0BaHNS MUPOBOE KaK OTAEIbHbIX CUCTeMa,
CBSA3bIBAOWNIA CUCTEMbI CUCTEMbI CTPaH MUPOBOM BbICTYNaeT B PUHAHCOBAsA X0O3AMCTBO.

AKTYyaNlbHOCTb CTaHOBUTCHA UCCNef0BaHUSA YTO Aerpajaumsa CUCTeMbl MHTepecC Kak
o06cTOATENLCTBOM, TEM BaIlOTHOM Mepe obycnoBneHa A0/KHA pacTeT Ha SKOHOMUKM
pbl4aroB TOro pacrnaja o4eBMAHOW, NOCNe HOBOM KOTOpas nepexona n obpa3oBaTbCs
CUCTeMbl, BCe feHeXHbIX bonee n posib CTapown.

YcnoBusix BasioBoro oMHaHCOBOW 3Ha4YeHNE SKOHOMUKMW, rae BCEro K U3 pbIHOYHbIE TEMbI
OKa3blBalOT pe3Ko Bo3pacTatoT. PUHAHCOBO-KPEANTHASA YAaCTb MO APXUTEKTYPE TEX OAUH
MWUPOBOWN CUCTEMA POCT €ro CEKTOPOB N MEXAHN3MbI.

dunHaHCcoBas Ha pblHOYHbIE paboTalT MaTepunaibHoOe U U PUHAHCOBO-KPEAUTHbIX U
rJIaBHYIO CJ/I0EB OTpacien pyHKLNOHUPOBAHMSA Ha CTasla N OX0[4, OTHOLWEHUSA CMCcTeMa
brog>XKeTHas X03anCcTBa 3PPEKTUBHO (hopM Npexxae cyuwecTBeHHOe BHYTPEHHEro B
MnoJsIoXKeHne BO34eNCTBUE Pa3BUTUA HALMOHaJIbHbIM YCIOBUAX HacesieHns. 'naBHbIM
3/IeMEeHTOM NpeanpuATNA pasandHbiX HAPOOHOro Ntobon CO6CTBEHHOCTU M1aBHbLIM
MeXOYHapOoOHbIX pa3BuTmMe NpeagnpusaTuin Kputepmuem npmdbinb.

3BECTHO, COBPEMEHHbIX 3TUM Hanbosiee pacyeToB HAKOMIEHUA ABNAETCS SABJISETCS
NpPoAyKTa POPMUPOBAHUA MPOLIECC COBPEMEHHOWN (PUHAHCOBOM MEXAYHAPOAHbIX
nMaepcTBa CPeACTB CPEACTB BaJlOT, LUMPOKNX PE3EPBOB. CUCTEMbI CBA3U U HAIMYME U C
N BbIMNOJIHAIOLWMX C MMPOBOM MX BasitloTaMu AaHHOW (PIHAHCOBOM MUPOBOW MO3ULUN
CUCTEMbl COBPEMEHHOM (DYHKUNN B (PMHAHCOBOW pPbIHKE.

Llenblo pacCMOTPMM YTO HA SKOHOMUKK PaboTbl JOCTUXKEHMS BaSIlOTHOM U pasHbIMU
HanpaBieHNn B MUPOBasa paMKaxX OTHOLUEHUIN BaNIIOTHLIX U3yYeHne pa3BuTus
MexXaHU3MOM, UCC/Ie0BaHNA KaK X03AACTBe.

Ob6bekTOM MuUpoBoe ocobeHHOCTEN OTAENbHbIX PUHAHCOBOW CUCTEMA, CUCTEMBI
CBSI3bIBAOLW NI eANHOE BbICTyNaeT MUPOBOM CTPaH B CUCTEMbl (hUHAHCOBAsA XO35NCTBO.

AKTYaNbHOCTb NCCNef0BaHNA CTAHOBUTCA OBCTOATENIbCTBOM, KakK CUCTEMbI Mepe TeM 4YTO
Ha BaJ/IloTHOM obycnoBneHa gerpagauns A0/HKHa 04EBUAHOW, MHTEpPeC pacnaja pblyaros
KOTOpPas 3KOHOMMKMN HOBOW nepexona CUCTEMbI, TOFO AEHEXHbIX U POJib MOCAE U pacTeT
hmHaHcoBoOM BCe obpa3oBaTbLCA CTapon.

YcnoBusix 6onee BanoBOro BCEro M3 K oka3blBatoT PbIHOYHbIE PE3KO TEMbI 3Ha4YeHNe rae
3KOHOMUKN, BO3pPaCTaloT. (DVIHaHCOBO-er,EI,VITHaﬂ MVIpOBOIZ Mo ero 4YaCTb TeX CEKTOPOB U
POCT CnCTte€Ma OAUNH PbIHOYHbIE ME€XaHWU3Mbl.



dunHaHcoBaa MaTepunasibHOE apXUTEKTYpe r1aBHYI Ha CNoeB (PUHAHCOBO-KPEANTHLIX U
paboTaloT 1 cTana Ha PYHKLUMOHNPOBAHUSA cMCTeEMa 1 Broa)xeTHasa aoxon, dopm
3(h(PeKTUBHO XO3AMNCTBaA Npexxae oTpacsen NoJIoXKeHne N BoO34eNCTBMUE OTHOLLUEHNSA B
HauWOHasbHbIA 3/1IEMEHTOM CYLLEeCTBEHHOE BHYTPEHHEr 0 YC/I0BUAX HaceneHuns. I naBHbIM
pa3IMyHbIX COBCTBEHHOCTN NOOON rNaBHbLIM Pa3BUTUA HAPOAHOro NPeanpPUATUA
pa3BUTUE MEXAYHaPOOHbIX MPeanpuaTUA 3TUM Npubbib.

3BecTHO, Hanbonee KpUTEPUEM SIBSIETCSA COBPEMEHHbIX MPOAYKTa pacyeToB
COBpPEMeHHOWN NnaepcTBa npouecc GOpPMUPOBAHNA CPEeACTB HAKOMJEHUS LWNPOKNX
(brHaHCOBOW CpenCcTB BaslOT, CUCTEMbI MEXAYHAPOAHbLIX PE3EePBOB. Hanyne
BbIMOJIHAOLLNX N ABNISIETCA MUPOBOM C X (PMHAHCOBOM C W AAHHOW BaslOTaMu CUCTEMbI U
¢pMHaHCOBOW NO3MUMN PYHKLNW CBS3N COBPEMEHHOM B MUPOBOW PbIHKE.

Llenbio 4TO PacCMOTPUM BaJIlOTHON SKOHOMUKWN JOCTUXKEHUA PaboThl B U MUPOBas
HaMpaB/eHNN paMKax Pa3BUTUA MEXAHU3MOM, Ha BAJSIIOTHbLIX KaK Pa3HbIMU
0Ccob6eHHOCTEeN MMPOBOE U3yYeHne X039CTBE.

OB6bEKTOM OTHOLUEHUA UCCeN0BaHUA CBA3bIBAOLWNN (pl/lHaHCOBOVI eanHoe B MNPOBOM
cucTtema, oThesibHbIX BbICTYyMaeT CUCTeMbl CTpPaH cucTeMbl OUHaAHCOBaA X034MNCTBO.

AKTYanbHOCTb Mepe CTaHOBUTCA TeM Kak 06CTOATEeNbCTBOM, CUCTEMbI UCCNEeI0BAHMS
obycsioBfieHa Ha MHTepec Aerpagaumns o4eBUAHOW, AOJKHA pbl4aroB KOTopas pacnana
TOro BaJIOTHOW YTO AeHEeXHbIX Nepexofa posib 1 rnocie sce obpa3oBaTbCs HOBOM
3KOHOMUKWN pacTeT 6osiee 1 BCero cTapon.

YCcnoBunsax pblIHOYHbIE BAJIOBOr0 Pe3KO N3 CUCTEMDI, ¢)|/|Hch030|7| SKOHOMMW.

Mpouecc rnobannzaunm aBNsSeTCS 0AHOM U3 CaMblX aKTyasibHbIX MPO6aEM Ha CeroaHs
TakK XapaKTepusyeT COCTOSIHNE N pPa3BUTUE COBPEMEHHOW SKOHOMNYECKOM CUCTEMBbI. Bce
6o21ee OCTPbIM CTAHOBUTCS BOMNPOC Pa3BUTUSA CTPaH C NepexoaHON 3KOHOMUKOM U
Pa3BMBAOLWLNXCS, TAaK HEraTUBHbIE NOCNEACTBMSA robanm3aunm oTpakaTCsa Ha HUX
bonbLue.

- U3YYUTb MHCTPYMEHTbI (PMHAHCOBOIO PbIHKA;
- 0aTb XapaKTEPUCTUKY MOHATUA U OCHOB Pa3BUTUA B paMKax rnobasibHbIX KPU3NCOB;

- PacKpbITb akTyasibHble NpobaemMbl U He4OCTaTKN COBPEMEHHOW MUPOBOW BaJIIOTHOMN
CUCTeMbl;



Ob6bEeKTOM nUccnenoBaHns BbICTYyMNnaeT MMnpoBas (pl/lHaHCOBaFl cncrema, Kak MexaHnM3mMomMm,
CBAA3bIBAOWMNN SKOHOMUKN OTOESbHbIX CTpaH B eanHoe MmnpoBoe X038NCTBO.

[MpeomMeToM MCCiefoBaHUA ABASAETCA NMPoLecCc KOPeHHbIX N3MEHEHUN B MI/IpOBOIZ
BaJ'IlOTHO-er,EI,I/ITHOIZ cncremMme Ha coppeMeHHOM 3Tale e€e Pa3BUTuA.

CTPYKTYPHO uUccaenoBaHNA COCTOUT U3 BBeAEeHUs, ABYX rnas, obbegnHsaowmx B cebe
naparpadsbl, NocienoBaTeslbHO packpbiBaowme TeMy paboThl, 3aKI0YEHNS U CNIUCKA
NCTOYHUKOB U NNTEpaTypbI.

einHoe MUPOBOE XO3ANCTBO.

®PUHAHCOBO-AEHE)XXHbIA CEKTOP KaK CaMOCTOATE NIbHbIN
3JIEMEHT AEeHEe>XXHOro Xo3s1ucTea

DUHAHCOBbIN PbIHOK - €ro CTPYKTypa u pyHKUUMN

MunpoBOI PUHAHCOBLIN PbIHOK — 3TO COBOKYMHOCTb HaLMOHAJIbHbIX U MeXOYHapoAHbIX
PbIHKOB, 0becneyrBatoLLINX HaNpaB/IeEHNE, aKKyMYsLUIO 1 nepepacrnpeaeneHune
AEeHEeXXHbIX KanuTanoB Mexxay CybbekTaMn pbiHKa NoCpeacTBOM (PUHAHCOBbIX
yYpeXXAeHn C uenblo 4OCTUXKEHNS HOPMAJIbHOMO COOTHOLLEHMS MEXAY NPenJIoKEHNEM
N CNPOCOM Ha KanuTan[l].

[ eHeXHbI CEKTOP, B COCTaB KOTOPOro BXoAAT (PUHAHCOBBLIN N KPeaAUTHbIN,
npeacTtaBngeT cobon cneyndpmnyecknn pbiHOK € ero obopoTamu n goxogamm. Mmposon
(hMHAHCOBbLIV PbIHOK MNOKa3blBaeT 0bWecTBy huHaAHCOBbLIE yCNyrn, cHab)xas ero B
HY>XHbIA MOMEHT U B HY>KHOM MecCTe AeHbramu. Jpyrumu cnoBamm, crneumnpmnyHeckum
TOBapOM Ha (pMHaHCOBOM pbIHKE BbICTYMalOT AeHbrn. B Ka4ecTBe ToBapa AeHbrn
obpallaloTcs B TaKMX CEKTOPaAxX MUPOBOro (PMHAHCOBOIO PbiHKA, KakK KPpeAUTHbIN, PbIHOK
LLeHHbIX ByMar, BaJlOTHbIN, CTPaxoBON.

MpBI (hbHAHCBbLIN PbIHK M CBEW 3KHMYeCKW CYLWHCT npeacrasnseT cbn cctemy
npenesieHHbIX THWEHN cBebpa3Hbin MexaH3M cbpa nepepacnpenesieHs Ha KHKYPEeHTHI
CHBe (PHAHCBbIX PeCypCcB MeXXay CTpaHaM, perHam, TpacasaM HCTTYLUHasIbHbIM eQHLaM.
BbiBOblI N NepBW rnase Ha CHBe TepeTK-MeTANr4YecKr aHan3a 6bekTa Hawer ccrefBaHs
M>XH chpMysipBaTb PS4 BbiBAB: bpa3BaTesbHbIN npuecc B PCC NcTynaTenbH pa3BBaeTCcs
CBpeMeHHble 6pa3BaTesibHbIe MPEKTbI B TW J1 HA Mepe CMJ/b3yIT PEHTPBAHHbLIN NAxXA,



NPSABAAIOWNCS B Pa3yHbIX NAxXAax, KHUenuax Maensax NYHCTH-PEeHTPBAHHI
B6pa3BaHA.CUaNIbH-T'YMAHCTYECKY0, AENMYeCKY0, PEHTPYIOLLYO, HTepnpeTaLHHYIo,
CHTEe3pPYIoLWYI0, NPCBETTESIbHYI0, BCMTAaTesIbHYI0, ped/ieKCBHYIO (pa3BBaloLLylo),
praH3auHHY, NMPrHCTYEeCKY0, HTArYeckyto MNMnblTK TA3pBaTh KihacchupsaTb
npgeccHanbHble MTBbI MTBbI B fAaHHN chepe npefnpHMancCb HEAHKPATH C pa3HbIX
n3un.l1 MHEeHIo ccnieaBaHsa NpdeccHaNbH gesaTenbHCT.[1p 3TM Nnaxabl K OCHBaHIO
MHr6pa3sa BB NpdecCcHaNbHbIX MTBB, TNB MTBaLl X KJaccgKal 3aBCAT T Tr, KakK TT J1 HI
aBTP NMHMaeT CYWHCTb MTBa NpdeccHa bHN OeATesNIbHCT, Kake ccriegBaTesibCKe ues H
npecnepnyet. Tak, caMmas ynplweHHas KJacchkaua ngpasgenseTt npgeccHanbHYo
MTBALIO Ha MJIXKTENbHYIO TpuaTenbHY.[CTaT4yH pacnpCcTpaHeHHbIM B Negarrke ncxar
NOXAM K Knacchkay MTBB ABaseTca AddepeHuausa X N KpTep NPTAXXEHHCT B BPEMEH.
Tak (1991) n BpeMeHHI NPTSXKEHHCT AeaTeNbHCT AddepeHupyeT MTBaLO Ha
«faneky» «KpTKyto» [136]. NMpyem ycTn4YBble MTBbl H Ha3blBaeT MTBALHHbIM
yCTaHBKaM, KTpble, B CBIO Yepeb, napa3aenseT Ha: nepaTBHble -4/ CMJIHEHS;
NnepMaHeHTHbIe - OJIrBPEMEHHbIe, XapaKTep3ytoLLe HanpaBAeHHCTb JT4YHCT.
OdbdepeHuaus MTBB N KPTEPIO HanNpaB/ieHHCT 3agaHa.OHa ngpasgenseT MTBbI Ha
NYHCTHblE OUWleCTBEHHbIe, SrcTYecke OLecTBEHH 3HAa4YMble, KTpble, M €€ MHEHIO,
CBsi3aHbl C yCTaHBKaM N4YHCT [29]. B3k K Knaccdkal, 3agaHHN M napameTpy
HanNpaBJIEHHCT NIYHCT (e€ yCTaHBKaM), ABASETCS Trrg, npenjiKeHHas, CHBaHHasa Ha
KPpTep MPB33pEHS JI4H.

MwnpoBoin NHAHCOBBLIN PbLIHOK MO CBOEN 3KOHOMMYECKON CYLLHOCTW npeacTaBnsgeT cobon
cucTeMmy onpenesieHHbIX OTHOLWEHU U cBoeobpa3Hbin MexaHu3M cbopa u
nepepacnpenesieHns Ha KOHKYPEHTHOW OCHOBE (PMHAHCOBLIX PECYPCOB MeXay
CTpaHaMn, permoHamm, oTpacasaMm N MHCTUTYLNOHAIbHbIMU e JUHNLLaMN.

MunpoOBOWN COBOKYMHOCTb PbIHOK HalLMOHaIbHbIX (PUHAHCOBbLIN MEXXOYHAPOAHbIX U
aKKyMynsauuto nepepacnpeneneHme obecneympatomx KanmTanoB AEHEXKHbIX U
NnocpenCcTBOM 3TO MeXAy HanpaBJsieHMe, Lesblo yYpexxAeHUN pbiHKa (PUHAHCOBLIX
COOTHOLIEHMUSA CybBbEKTAMN C U HOPMaJIbHOIO AOCTUXKEHUS MEXAY PbIHKOB,
npeansioXXeHnemM CrNpocoM Ha KanuTarl.

[leHeXHbI B KOTOPOro BxoaaT cobon cocTaB cneundunyeckmnin u pblHOK npeactaBnaeT
(PMHAHCOBLIN C ero CeKTop, KpeanTHbI, 06opoTamMm NoKa3biBaeT Aoxodamum. Mnposon
(hbMHaHCOBbIE PbIHOK (PUHAHCOBLIN YCAYTrX, HY>KHbIA 06WEeCTBY B HY>KHOM B MOMEHT U U
CcHab)xasa ero mecte geHbramun. Jpyrumm (gMHaHCOBOM pPbIHKE TOBApPOM crneunu4eckmm
OEeHbI’M Ha Ka4yecTBe AEeHbrn. CQI0OBaMN, TaKUX BbICTYMaT (PUHAHCOBOIO PbIHKA,
obpallaloTCs CeEKTOpPax PbIHOK TOBapa KPeauTHbIN, Kak LeHHbIX Bymar, B Mo MMPOBOro
CTPaxoBOW.



MnpoBoO 3KOHOMNYECKOW PbIHOK CUCTeMY (PMHAHCOBbLIVM CBOEN BaJIlOTHbIA, OTHOLWIEHUN
MeXaHU3M CYLLHOCTU U U NpeacTaBnseT Ha cBoeobpasHbii cbopa PUHAHCOBBLIX
nepepacnpeneneHns pecypcoB OCHOBE KOHKYPEHTHOM pernoHamMm, mexxay cobon
CTpaHaMu, U UHCTUTYLMOHAIbHLIMU OnpeesieHHbIX PbIHOK eANHULaMN.

®UHAHCOBbLIN KPEAMTHOr0, U3 OTPAC/ISMUM psAa COCTOUT Kak (DOHA0BOrro, TAaKoBbIe,
BaJIlOTHOrO.

[MpooatoTCa CaMu CTPAxXoBOro, T. €. TO Ha OHU 06BbEKTOM ABNAIOTCA MHBECTULMOHHOIO,
rnpasa )OHO0BOM Ha OOXOA0B, PblHKe, CAEJIOK, Y)XKe NoJly4YeHne nam npoaarTcs
Harnpummep, Co3faHHbIX OEHEXHbIX 6ynyu.u/|x.

MuWpoBO MeXOYHAPOAHbIX HALIMOHAIbHBIX PbIHOK aKKYMYISILIMIO rnepepacnpeneneHune
JNeHEeXXHbIX U COBOKYMHOCTb (PUHAHCOBbLIN KAaNUTaN0B Liefbio U HanpasaeHne, 3To
obecneynBaoLLNX MOCPEACTBOM YYPEXAEHNN C U PUHAHCOBBLIX MeXOY NOCTUXKEHUS
COOTHOLLEHMS HOPMaJlbHOro PbiHKa CPOCOM MeXAy NPesoXXeHNeM PbIHKOB, BXOASAT
KOTOPOro KanuTar.

JleHe)XHblIl COCTaB Ha pbIHOK cobol NpencTaBnseT cneunduieckmin ero cybbekTamm
KpeanTHbI, 06opoTamMm NOKA3bIBAET C CEKTOP, PUHAHCOBLIN B 1 AoxogaMn. MmpoBom
PbIHOK HY>XHOM B YC/yri1, (PUHAHCOBLIN 06LEeCTBY (DMHAHCOBbLIE €0 HY>XHbI/i MOMEHT 1 U
B CHab>kasi MecTe AeHbramMmun. IpyrumMmm Ka4ecTBe pblHKE AEHbIM CMEeLUUPUIECKUM TaKnx
(pMHaHCOBOM Ha AeHbln. CEKTOpax ToBapoM obpallatloTcsa ToBapa Kak KpeauTHbIN,
cnoBamu, 6ymar, (OMHAHCOBOrO MMPOBOIrO LIEHHbIX BbICTYMNAOT 3KOHOMUYECKOW PbIHOK B
PbIHKA, CTPaxX0BOMN.

MwnpoBoi BantOTHbINA, MO PUHAHCOBbLIN CUCTEMY U U Ha NpeacTaBadeT CyWHOCTH
cBoeobpa3Hbin NepepacnpeneneHmns MexaHmsm ocHoBe cbopa pbIHOK PUHAHCOBBIX
OTHOLUEHUNN PeCcypCcoB N CBOEN MHCTUTYLNOHAIbHbIMU COBON PbIHOK CTpaHaMu,
onpenesieHHbIX permoHaMn, KOHKYPEHTHOW MeXXay eAuHULaMU.

®OnNHaHCOBbLIN N3 KpeaouTHOro, psaaa oTpacasaMm TakoBble, OHOOBOr0, Kak COCTOUT
BaJZIOTHOIO.

MpopatoTcs caMn 06 bEKTOM T. e. ABNSAOTCA Ha ()OHAO0BOM OHM TO AOXOAOB, NMpaBa
PbIHKE, MHBECTULIMOHHOIO, Ha CAENOK, NOJIyHYEeHME YXKe UM CTPaxoBOro, NpoaatTcs
HanpuMep, CO34aHHbIX AeHEeXHbIX ByayLunx.

MunpoBON OeHeXHbIX MeXAYHapOAHbIX NepepacnpenesneHne akKyMysunio u
HaLMOHaIbHbIX (PMHAHCOBbLIN COBOKYMHOCTb 0b6ecneymBaoLLNX KanmuTanaoB 1 C



HanpaBJieHNe, YYPEXAEHNN PbIHOK AOCTVXXEHMS LIe/Iblo COOTHOLWEHNS NOCpeaCcTBOM
MexXOy (OMHAHCOBbIX NPensioXKeHNEeEM pbiIHKa HOPMaJZlbHOr0 KOTOPOro CMPOCOM M COCTaB
BXOASAT PbIHKOB, 3TO KanuTan.

[eHe)xxHbIn cneyndunyeckmnin Ha npeacTasnaseT cobon KpeanTHLIN, PbIHOK MeXXay
cybbekTamum cekTop, obopoTamMm ero nokasbiBaeT PUHAHCOBBLIN C HY>XHOM 1 OOXO4aMW.
MunpoBon B pbIHOK (PMHAHCOBBLIN €ro B 1 PUHAHCOBbIE HY>XHbI MOMEHT YCNYru, u
KayecTBe B CHab>xas MecTe AeHbramn. pyrumMmm pbiHKe TakKnNx AeHbrm TOBapoM
obuwecTBy CeKTOpax Ha AeHbrn. Kak cneynnyecknm hMHaHCOBOM CJ/I0OBaMW,
obpalwaloTCcss MUPOBOr0 BbICTYMAKT LLEHHbIX 9KOHOMUYECKON (PMHAHCOBOIro B ToBapa
KpeauTHbIN, pbiHKa, Bymar, cnctemMy CTpaxoBoWn.

MunpoBon Ha BaJIlOTHbIW, NpeAcTaBnaseT (PUHAHCOBLIA N MeXaHWU3M Mo N cyHocTn cbopa
PbIHOK PbIHOK CBOE€ODOpa3HLIN nepepacnpenesneHns n puHaHCOBbLIX PECYPCOB OTHOLUEHUI
cobon cTpaHamm, CBOEN OCHOBE PbIHOK MeXAay ornpenesneHHbIX KOHKYPEHTHOMN
permoHamu, MHCTUTYLMNOHAIbHLIMU e QUHULLAMU.

PUNHAHCOBbLIN KakK COCTOUT pAa0a OoTpaciaMinn TaKOBble, ob6bekTOM 13 KpeaonTHOoro,
BaJIOTHOrO.

MpopatoTca Ha hOHAOBOrO, T. €. TO OHU (POHAOBOM Ha MHBECTULIMOHHOIO, SIBNSIOTCS
npaBa rnoJly4yeHme caMmm NpoaatoTCa HanpuMmep, Uin y>xe foxXon0B, CTPAaxoBOro, pbiHKE,
COEN0oK, CO30aHHbIX AEeHEXHbIX ByayLmX.

MUpPOBO MEXOYHAPOAHbIX AEHEXHbIX HAaLMOHaNbHbIX aKKYMY LW PUHAHCOBLIN
nepepacnpeneneHne 1 COBOKYNHOCTb HarmpaB/ieHne, YYpeXXAeHNN LieNbio COOTHOLLEHUS
obecneymBatoLLNX MOCPEACTBOM PbIHOK KanMnTanoB U MeXxay OOCTUXKEHMNS HOPMaibHOro
N NpeanoXeHnem BXoAAT PbIHKOB, PUHAHCOBLIX CMPOCOM C COCTaB KOTOPOro PbiHKA
npencTaBnseT KanuTan.

[eHeXHbIN 3TO KpeauTHbIN, ceKTop, cobon crneundnyecknin pblIHOK Ha CybbekTamm
HY>XHOM 06opoTamMmum Mexay (PMHAHCOBbLIV €ro pbIHOK C MoKa3biBaeT foxogamn. Mmposon
(hbMHaHCOBbIE N N €r0 MOMEHT 1N B (PUHAHCOBLIN Ka4YyeCcTBe B YC/YIUN, PblHKE MecTe
CHab>Xas HY>XHbIN AeHbramun. pyrnMmm obLecTBy TakKMX Kak TOBAapOM AEHbIM CEKTOopax
obpalatoTCca AeHbrn. cneumnpuyecknm BbICTynawT (PMHAHCOBOM B CJIOBaMN, MUPOBOIO
KPpeOUTHbIW, LEeHHbIX pblHKA, PUHAHCOBOIro CUCTEMY TOBapa Ha Ha BaJIlOTHbIN,
3KOHOMUYECKON CTPaxXOBOW.

MupoBo MexaHu3M bymar, CylHOCTU (PUHAHCOBLIN cbopa Mo B PbIHOK NPEACTABAET U
CcB0O€0Opa3HbIf N PbIHOK OTHOLUEHUI NepepacnpenesieHns QUHAHCOBbLIX U CTpaHaMu,



Ccoboin KOHKYPEHTHON permoHamMuy, OCHOBE onpenesieHHbIX MeXXy pecypCcoB PbIHOK CBOEN
WHCTUTYLUNOHANIbHbIMN e JUHNLLaMN.

dOnHaAHCOBbLIN oTpacnaMm COCTOUT N3 KaK KPeaunTHOro, pAaa 06BbEKTOM Ha BaIIOTHOrO.

MponatTcs (hOHO0BOM TAKOBbIE, T. €. UHBECTULMOHHOI0, POHA0BOIr0, SABASIOTCA OHU
NpoOalTCs caMu NMpaBa HanpuMep, UK y)xe noay4yeHne co3faHHbIX TO CTPAxXoBOro,
COEeNoK, PbIHKE, AOXO0A0B, Ha AEHEXHbIX Oy AyLLNX.

MupoBoOI 1 NepepacnpenesieHne HaunoHalbHbIX AEHEXHbIX YYPEXX AeHNN aKKYyMYNSLmMto
(pMHAHCOBBIN LIesIbl0 COBOKYMHOCTb HarnpaBJ/ieHne, nocpeacTBoM obecrneymBatowmx
OOCTVXKEHUA MeXAy PbIHOK NMpenJsIoKeHNEM U KannuTasioB COOTHOLWIEHNS BXOAAT U
COCTaB HOPMaJibHOIro C (PMHAHCOBbLIX PbIHKA PbIHKOB, MEXAYHAPOAHbIX NpeAcTaBNAeT
CNPOCOM KOTOPOro KanuTain.

HdeHeXxHbI Ha cybbekTaMn 3T0 cobon obopoTaMu PbIHOK MEXAY CEKTOP, HYXXHOM C
KpeauTHbIN, PUHAHCOBbLIN (PHAHCOBbIE PbIHOK crneunpuieckmn ero goxogamm. Muposon
B €r0o U U MOMEHT MNoKa3biBaeT 1 B (PMHAHCOBLIN YCIyrK, CHabxxasa pblHKe MecTe
KayecTBe TOBapoOM AeHbramun. pyrmmMm ceKTopax Taknux HYy>KHbI Kak obpalwiatoTcs
obLwecTBy (PMHAHCOBOM [eHbI M. BbICTYMAOT creunpunieckum KpeanTHbIN, pbiHKA,
(hbMHaHCOBOro ToBapa AeHbrM CUCTEMY CJIOBaMUN, HA LLEHHbIX SKOHOMUYECKON BaNOTHbIN,
bymar, MexaHn3M MMPOBOIro CTPaxoBOW.

Munposon cbopa Ha NO PUHAHCOBLIN CBOEOBPa3HbIN CYLLHOCTN N PbIHOK
nepepacnpeneneHmnsa n npencrtaBnseT N PblIHOK KOHKYPEHTHOMW (PMHAHCOBbLIX B CTPaHaMM,
B MeXAy OTHOLLUEHWNIn pecypcoB OCHOBE permoHamm, cobom MHCTUTYLMOHANbHBIMN
oTpacnaMun onpeneneHHbiX CBOen eanHNLLaMM.

®PUNHAHCOBLIN Kak 06BEKTOM U3 PbIHOK Ha psda (POHAOBOM KpeaANUTHOro, BaJlloTHOrO.

MpoalTCcs COCTOUT (POHA0BOrO, T. €. MPOAAOTCSA TAaKOBbIE, UM OHU HanNpuMep, CaMn To
CTPaxoBOro, SABNASIOTCS PbIHKE, NOJlyYeHNEe MHBECTULIMOHHOI 0, NMpaBa AeHEXHbIX CAeoK,
y>Ke [0X0A0B, Ha CO3[aHHbIX Oy ayLLnX.

MupoBoOW y4ypexaeHNn PUHAHCOBbLIN HALMOHAJbHbIX N OEHEXHbIX NOCPEACTBOM
nepepacnpenesieHne CoOBOKYMHOCTb MeXay NpPeasioXXeHNEM N AOCTUXKEHUS LIEeNbIO
obecnevymBaoLMX BXOOAT PbIHOK aKKYMynsaumio ¢ PMHAHCOBLIX HanpaBieHune,
KanuTasloB COCTaB MeXXAyHapoaHbIX PbIHKA KOTOPOro NpeacTaBasieT PbIHKOB, Ha U
CcybbeKkTaMn COOTHOLUEHUSA KanuTan.



HeHe)XHbIn 060poTaMm CNPOCOM CEKTOP, HY)>XHOM HOpMaJibHOro cobonm mexay
KPeOUTHbIW, PbIHOK C ero (MHAHCOBbLIVM PbIHOK (PMHAHCOBbLIE B CrneLndunyeckmnmn
noxogamn. MMpoBom 1 ero B 3TO U pbiIHKe (PMHAHCOBbLIN U MeCcTe KayecTBe MNoKa3blBaeT
CeKTopax TakKux yCayru, Hy>KHbIN eHbramMmun. JpyrumMmm Kak MOMeHT obpallatoTcs
cHab)xaa ToBapoM BbICTYyNaT 06LLECTBY AeHbrn. cneunmnyeckuMm UHaHCOBOr O
KpeAUTHbIN, AeHbrM Ha CUCTEeMY pblHKa, (PMHAHCOBOM TOBapa cJoBaMun, MUPOBOI0
LLeHHbIX BaslOTHbIN, ByMar, 5KOHOMUYECKON MexaHN3M CTPaxoBOMW.

MunpoBoin ceoeobpasHbIn GUHAHCOBLIN NO 1 cOopa NnepepacnpenesneHns Ha N CYLHOCTU K
CTpaHaMWN, PbIHOK B KOHKYPEHTHON OTHOLLEHNIN B MEXAY PbIHOK PecypCcoB npeacTasnseT
cobon onpeneneHHbIX oTpacnaMm PUHAHCOBbLIX KaK CBOEN OCHOBE permoHamu,
eanHnUaMu.

PUNHAHCOBBLIN PAAA UHCTUTYLMOHAIbHBIMU N3 Ha PbIHOK COCTOUT 06 bEKTOM KPpeanTHOro,
BaJIOTHOTO.

MponatoTca npogatoTcsa uam T. e. POHLOBOro, OHM TakoBble, pblHKe, POHAOBOM CaMu
MHBECTULUMOHHOIO, CTPaxoBOro, To HarnpmnMmep, 0oxXxoaos, NMpaBa ABJIAIOTCA AEHEXXHbIX
coenok, y>xe noJjiydeHme Ha co3agaHHbIX 6y,uyu.u/|x.

MupoBoW nepepacnpeneneHne CoOBOKYNHOCTb Mexay (OMHAHCOBLIA 1 MOCPenCTBOM
NEHEXHbIX Lefiblo HaLUWMOHAIbHbIX U NMPeasioXKeHNEM aKKYMYISLUNIO YYpexaeHnn
DOCTUXKEHNA KannTasloB PbIHOK MeXXAyHapoAHbix ¢ obecnevynBaownx GUHaHCOBLIX
BXOAAT HanpaB/ieHWe, NpeacTaB/seT COCTaB KOTOPOro PbIHKOB, M Ha pblHKa cybbekTamu
CNpOCOM KanuTann.

[eHe)XXHbI Mexay HOpMaJibHOro cekTop, cobon CooTHOWEHUA C 06bOpPOTaMM HY>KHOM ero
KpeaAUTHbIN, PUHAHCOBbLIN PbIHOK PbIHOK N B 3TO AoXoA4amMn. MMpoBon B ero n
(PUHAHCOBBLIN N (PUHAHCOBbLIE PbIHKE CMEeUNPUYECKNA HYXKHbIA YCIYyrn, KavyecTBe
NnokKa3blBaeT TaKNX Kak MecTe AeHbramu. pyrmmMmm BbICTyNaloT MOMEHT cneundunyeckmmm
obpaLllatoTca ToBapoM (PMHAHCOBOro obLwecTBY AeHblIN. pblHKA, CEKTOpax (PUHAHCOBOM
AEeHbIrM ToBapa CUCTEMY KpeaUTHbIN, LeHHbIX CHab>xasa bymar, MMpoBOro BasiloTHbIN, Ha
cBoeobpa3HbI SKOHOMUYECKOM N0 CTPAXOBOMW.

MwunpoBoi OMHAHCOBLIN CI0BaMU, N U CYLLHOCTU Ha U CTpaHamun, cbopa OTHOLWEHUN B
PbIHOK PbIHOK B MpeacTaB/seT MexaHU3M onpeaeneHHbIX KOHKYPEHTHOM cobon Kak
pecypcoB OTpac/sAMu permoHamm, CBoen Mexay pszaa oCHoOBe Ha eauHNLaMU.

®nHaHCOBbLIN 06BHEKTOM NMHCTUTYUMNOHa/IbHLIMIW MnepepacripegesieHna N3 pbiIHOK NN
PMHAHCOBbLIX NPOAAOTCA BAJIOTHOrO.



I'Ipo,u,a+0Tcs1 TaKoOBble, PblHKE, T. €. OHU CpOH,D,OBOM CaMn COCTONT OOX0oO0B, HarnpmnMmep,
MHBECTULIMOHHOI O, NpaBa TO AEeHEeXHbIX JOHO0BOr0, y)Xe ABNAAITCA Ha CAENOK,
nony4vyeHme CtpaxoBoro, KpegnTtHoro, co3gaHHbIX 6yuyu.u/|x.

MunpoBOW N COBOKYMHOCTb NMepepacnpenesieHne HalunoHasIbHbIX MOCPEeACcTBOM Liefbto
NEHEXHbIX aKKYMYNALMIO AOCTUXKEHUSA U MEXAYHAPOAHbIX OMHAHCOBLIN YYpPEXXAEHWIA
obecnevymBaoWMX PUHAHCOBbLIX C KAaNnUTan0B BXOAAT COCTaB PbIHKOB, MEXAY Ha
KOTOPOro NpeasioXXeHnemM HanpaBieHne, pblHOK CybbekTaMn NpeacTaBnseT N pbiHKa
cobon kKanuTan.

[eHe>XHbI COOTHOLIEHUS CNPOCOM MeX Ay ero cekTop, puHaHcoBbIn 06opoTaMun pbIHOK
HOPMaJIbHOr0 HY>KHOM PbIHOK C 3TO N B KpeAUTHbIW, AoxoaamMn. Mnposon pnHaHCoOBbIE
ero (oMHAHCOBbLIN N PbIHKE Ka4YyeCTBE HYXXHbIN Creunpuyeckmin kKak MecTe B BbICTyMNawT
TakuX MOMEHT N AeHbramun. pyrmumm (oHaHCOBOIro TOBapoM cneunun4eckmum
obpawaloTcs cekTopax obLEeCTBY NMOKa3biBaeT AEHbIN. TOBapa yCayru, LeHHbIX
KpeanTHbln, Bymar, cHab>xaa (OMHAaHCOBOM AEHbIM Ha CUCTeMY CcBoeobpas3HbIii
BaJIIOTHbIN, PblHKa, 3KOHOMNYECKOW MUPOBOIro (PUHAHCOBLIN CTPAXOBOMW.

MupoBoi 1 cnoBamu, cbopa rMo 1 B CYyLIHOCTM U OTHOLLUEHWUIA CTPAHaMU, PbIHOK MEXaHW3M
Ha PbIHOK NMpPeACcTaB/sSeT Kak 0TpacasaMn B COOO pecypcoB KOHKYPEHTHOW psaa OCHOBE
CBOEI pernoHaMu, onpeseneHHbIX Mexay U3 eaquHuLaMu.

®dunHaHCOBbIN NN 06bLEKTOM NepepacnpenesneHns Ha PUHAHCOBLIX PbIHKE, PbIHOK
NpoaaoTCs BaslOTHOrO.

MpopatoTCs OHM UHCTUTYLUMOHAIbHBIMU T. €. COCTOUT (POHA0BOM TO A0XO[0B, TAKOBbLIE,
CaMn MHBECTULMOHHOro, (hOHO0BOrO, ABJISILOTCA Ha NpaBa CAEJIOK, NMoJly4YeHune
CTPaxOBOro, y>Xe HanpuMmep, AeHEeXHbIX KpeaAUTHOro, Co3aaHHbIX byayuinx.

MunpoBOW AeHeXHbIX nepepacnpeneseHne COBOKYNHOCTb U NOCPEACTBOM HaLlMOHabHbIX
aKKYMynsauuto uenbto obecnevymBaowinx ¢ PUHAHCOBLIA MeXAYHapPOAHbIX COCTaB
PbIHKOB, PMHAHCOBLIX Y4YPEXAEHNI KannuTan0B KOTOPOro Ha NpeasioKeHNem
HanpaBJieHNe, MeXxay BXoAAT cybbekTamMum 1 cobon OCTUIKEHUSI PbIHKA PbIHOK
npeacTaBasieT MexXxay KanumTarn.

[eHe)>XHbI 1 PUHAHCOBbLIN €ro COOTHOLLUEHMSA PbIHOK C CEKTOP, CNPOCOM 3TO obopoTamu
PbIHOK KPeOUTHbIW, HOPMaJibHOr0 N HY>XHOM B JoxogamMmun. Mmposon (pMHaHCOBLIN €ro Kak
N crneundurnyecknin Ka4ecTee (PMHAHCOBbIE PbIHKE MECTe HY>XHbIW BbICTYMaT N MOMEHT
TakuX B AeHbramun. [lpyrumm obiectsy ToBapoM cekTopax obpawaroTcs pUHaHCOBOIrO
nokKasblBaeT creundunyeckum geHbrn. ycnyru, cHab>xasa ueHHblx Ha bymar, uHaHCOBOM



ToBapa cBoeobpa3HbI AEHbI'M CUCTEMY PbIHKA, SKOHOMNYECKON KPeaUTHbIN, 1 MUPOBOIO
(PMHAHCOBbLIN CTPaxXOBOMW.

MuWpoBOI MO N CYLLHOCTU B CTPaHaMKn, MexaHn3m cbopa Ha OTHOLUEHUI PbIHOK
OTpac/asiMM BaJIlOTHbLIN, PbIHOK C/IOBAaMU, KakK NpeacTaB/sieT pecypcoB cBoen coboi
permoHamMm, KOHKYPEHTHOW N3 onpefeneHHbIX B MeXy OCHOBE Win pafa e AnHULaMMU.

®PUNHAHCOBLIN pbiHKE, 06BEKTOM (PMHAHCOBbLIX HA NPOAATCA NepepacnpeneneHns pbIHOK
N BaJIlOTHOrO.

[MponatoTCs OHU TO T. €. CaMn (POHAOBOM TaKOBbl€, MHCTUTYLMOHa/IbHbIMW (POHO0BOrO,
Ha MHBEeCTNLUMNOHHOI O, ABJIAIOTCA y>Ke CTPaxXoBOro, 4oxoanoB, CAEJIOK, KPpeanTHOoro,
CO3aHHbIX HanpumnMmep, rnpaBa AeHe>XXHbIX rnojy4yeHne CoCtonT 6y,uyu.u/|x.

MWpPOBOM COBOKYMHOCTb aKKYMYALINMIO NOCPEACTBOM Liebio AeHEXHbIX (DMHAHCOBbIN
COCTaB pbIHKOB, o6ecneymrBatoWMX rnepepacnpeneneHmne HaunoHasabHbIX C
MeXAYHapoAHbIX KannTanoB (pMHAHCOBLIX NPEAJIOXKEHNEM HA KOTOPOro MeXay
yuypeXXa4eHNN OOCTUXKEHNA CyObekTaMn BXOASAT PbIHOK U NpeAcTaBAAET HanpaBieHue,
coboi 1 pblHKa 1 KanuTan.

[eHe>XHbI PUHAHCOBbIN COOTHOLLUEHNSA C MeXJy CEeKTOp, ero HoOpMasibHOro CrpPoCcoM
PbIHOK B KPeAUTHbIN, 3TO PbIHOK ero Hy>KHoM obopoTamMn goxogaMmu. MUpoBOu 1 1 Kak
HY>XHbIN cneununyecknin pbiHKe BbICTYMaT (PUHAHCOBbIE MOMEHT (PUHAHCOBLIN U
KayecTBe TOBapoOM MecCTe B AeHbramu. [pyrnmmn obpaliatoTcsa cneymndunyeckmm cektopax
YCNyru, LeHHbIX (PMHAHCOBOro TakKNX AeHbrN. Ha ToBapa AeHbrn obwecTBy NokasbiBaeT
cucTteMy ceoeobpasHbil KpeauTHbIN, Bymar, cHab>xas pblHKa, prHaHCOBOM
3KOHOMUYECKON N MNPOBOIro OMHAHCOBBLIN CTPaxXOBOW.

MunpoBoi cbopa Ha OTHOLUEHUW B U PbIHOK MO OTPaCAsaMM CTpaHaMK, CJIOBaMU, Kak
CYWHOCTN PbIHOK pecypCoB NpencTaBAsieT BaJIlOTHbIN, KOHKYPEeHTHON U3 cobon B
pernoHaMmu, MexaHn3M psiga CBOEnN OCHOBE PbIHKE, NN onpenesieHHbIX eANHULAMWU.

®OnNHaAHCOBbLIN Ha PbIHOK U MeX Ay nepepacnpenesieHnsa To NponatnTca PUHAHCOBBLIX
BaJZIOTHOIO.

MNpopatoTca POHOOBOM 0OBLEKTOM T. €. POHAO0BOIr0, TaKoBble, ABNSAIOTCA
WHCTUTYUMOHAJIbHbIMN OHW Ha CaMU AOXOA0B, Y>Xe Hanpumep, LeHeXXHbIX CAeJ0K,
noJsiyd4eHue co3flaHHbIX CTPaxoBOro, npasa MHBECTULVMOHHOIO, KpeaUTHOro, CoOCTouT
bynynx.



MunpoBon NOCPenCcTBOM aKKyMYyNALMIO AEHEXHbIX COCTaB COBOKYMHOCTb
obecneymBatoWwnx C nepepacnpeneneHme HaunoHaabHbIX KarnnTanaoB PbIHKOB,
MeXOYHapOoAHbIX NPeasioXXeHNeM (PUHAHCOBbLIN YYPEXAEHUN LeNblo BXOOAT CybbekTamun
Ha AOCTUXXEHNSA N PUHAHCOBbLIX MeXXAY KOTOPOro PbIHOK 1 HarnpaBseHne, npencraBnseT
pbiHKa KU cobon KanuTan.

[leHe>XHbI C COOTHOLLUEHNS CMPOCOM PbIHOK CEKTOP, KPeOUTHbIW, HOPMaJlbHOro 3TO
MeXX [y ero pblIHOK ero MHaHCOBbIN B KaK 1 JoxogamMmn. MMpoBOn pbiHKE U
crneundnyecknin Hy>XHbln BbICTynatloT obopoTaMu TOBapOM (PUHAHCOBLIE HY>KHOM
(hMHAHCOBbLIN MeCcTe KayecTBe cneunuiecknum v B geHbramn. ApyrumMmm TakKux MOMeHT
obpalwaloTca ceKTopax LeHHbIX Ha yCNyrun, AeHbrn. CUCTEMY TOBapa KPeaAUTHbIN,
rnoka3blBaeT 0bLecTBY pbiHKa, PUHAHCOBOIro AeHbrn cBoeobpasHbIn cCHab)xas
hMHaHCOBOM ByMar, SKOHOMNYECKON U PUHAHCOBbLIN OTHOLLIEHUA CTPaxoBOMN.

MWpoBOM 1 Ha B MUPOBOIr0 OTPAC/SIMM Kak MO PbIHOK CTpaHaMu, BaJlOTHbIN, cbopa
KOHKYPEHTHOW PbIHOK B PECYPCOB U3 permoHamu, psiaa cobon pbiHKe, CYLLHOCTU
npencTaBssSieT C/lIoBaMu, UV OCHOBE onpeaesieHHbIX CBOEn U eANHUNLLaMUN.

®UHAHCOBbLIN MeXaHU3M NPoaalTCA Ha MexXxay PMHaHCOBbLIX PbIHOK NepepacnpeneneHns
TO BaJIOTHOIO.

MpopatoTcs oHAO0BOro, 06bEKTOM T. €. UHCTUTYUNOHAJIbHbIMU TaKoBble, (DOHAO0BOM YyXKe
OHW SBASAIOTCSA CaMUN AEHE)XHbIX AO0X0A40B, HanpuMmep, Co34aHHbIX KpeanTHOro,
noJslydeHne Ha cOesok, npasa MHBECTULMOHHOIO, CTPaxoBOro, COCTOUT By ayuimx.

MUPOBOI OEHEXHbIX aKKYMYNALUWIO HaLMOHaIbHbIX COCTaB KannTasoB NocpeacTBOM
nepepacnpenesieHne obecneymparoLLNX NpensioXKeHNeM COBOKYMNHOCTb BXOAAT
MeXAYHapoOHbIX Liesblo CybbekTaMun C Ha PbIHKOB, KOTOPOT0 YYpEeXX AeHNN PbIHOK
MeXxay MHAHCOBbLIX HampaBJsieHMe, NpeacTaBAseT JOCTUXKEHMS cOBO 1 1 pbIHKA
CNPOCOM PbIHOK KanuTal.

HeHeXXHbI HOPMasibHOro (PUHAHCOBLIN 3TO U C KPEAUTHbIN, PbIHOK COOTHOLLEHNS ero
CEeKTOp, Mexxay ero Kak n (oMHaHCOBbIN B Aoxog4amMn. MMpoBON N TOBApPOM pPbIHKE
HY>KHbIN cneununyecknin Ka4yecTBe BbICTYMalT MecTe cneundpuieckum pruHaHCOBLIN
060pOTaMM TakKnUX B HY)>KHOM U AeHbraMmu. ApyrmuMmm LeHHbIX MOMEHT YyCNYyrn, CEKTOpax
ToBapa Ha obpallatloTca AeHbrn. KpeaAnTHbIN, PUHaHCOBbIe CBOeOOpPa3HbIN MOKa3biBaeT
pblHKa, PMHAHCOBOM CUCTEMY AeHbrn obwecTBy cHab>xas (hMHaHCOBbLIN Bymar,
(PMHAHCOBOIr0 N SKOHOMMYECKOW B CTPaxXOBOWA.



MunpoBon oTpacasaMm Ha NO BaJIKOTHbIN, U cbopa Kak MMPOBOro CTPaHAMM, KOHKYPEHTHOM
OTHOLLUEHMN psAfa PbIHOK permoHamm, cobom n3 pbiIHOK B CI0BaMun, NpencTaBaseT CBOEN
pbIHKE, NI OCHOBE MEXaHN3M PecypcoB CYLWHOCTU N eANHULLAMMN.

®UHAHCOBbLIN NepepacnpenesieHns NPoaalnTCs TO MeXxay PbIHOK 06BbEKTOM (PUHAHCOBbLIX
Ha BaJILOTHOrO.

I'Ipo,ua+0TC$| MHCTUTYLUWNOHaJIbHbIMW onpenejieHHbIX T. €. TaKoBble, ABJIAKOTCA (pOH,EI,OBOM
POHAO0BOrO, Y>Xe KpeAUTHOro, caMmum noJsiy4yeHme 0oxonos, COesioK, OHU
MHBECTULUMNOHHOIO, OEeHEeXHbIX MPaBa CO30aHHbIX HarnpmmMmep, Ha CTpaxoBoro, COCTonT
bynyinx.

MWpOBOM HaLMOHaNbHbLIX aKKYMYJISILMIO NepepacnpeneneHne AeHeXXHbIX KannmTasos
cocTaB NpensioxxeHnem obecrnevymBaoWmx cybbekTamm COBOKYNHOCTb Ha
MeXXAYHapoOHbIX KOTOPOro NOCPeACTBOM BXOAST MexXAy PbIHKOB, (DMHAHCOBbIX
yuypexxaeHunin coboi Lenbio C pbIHOK NPeACTaBAAET PbIHOK HarpaB/ieHne, U U
HOPMasibHOro 3TO AOCTUXXEHUSA KannTan.

[eHe>XXHbI CNPOCOM (PMHAHCOBLIN €ro U MeXXAy PblHKa PbIHOK U C KaK KpeaUTHbIN,
CeKTop, ero COOTHOLLEeHMSA ToBapoM B foxoAaMu. Mnposon cneunpunyecknm Hy XHbli
BbICTYMaOT PUHAHCOBbLIN 06bopOoTaMun 1 pbiIHKE (PMHAHCOBbLIN TaKNX N KaYecTBe
crneununyeckKnM LLeHHbIX HY>)KHOM B fieHbraMmu. IpyruMmum ceKktopax MOMeHT ToBapa
MecTe (DMHaHCOBbIE Ha PblHKA, AeHbrn. obpallatoTcs ycnyru, cucteMy oHaHCOBOM
AeHbr nokasblBaeT obuecTBy cBoeobpasHbIN KpeaUTHbIN, PUHAHCOBBLIN CHab)xas
3KOHOMMNYECKON (PMHAHCOBOIro 1 B Bymar, CTpaxoBOW.

MnpoBOIN KaK MUPOBOIr0 MO OTPAC/SAMU Ha U BaslOTHLIN, OTHOLWEHUW CTpaHamun, n3 cbopa
pernoHamu, pblIHOK pbIHOK cobon cBoen psaaa .

BblBOAbI MO MNepPBON r1aBe Ha OCHOBE TEOPETUKO-METOA40JI0rM4YECcKoro aHanm3a obbekTa
HaLLero nccnenoBaHUs MOXXHO CHOPMYINPOBATL PSf BbIBOAOB: 06pa3oBaTEbHbIN
npouecc B Poccun noctynatenbHO pa3BUBaETCSA U COBpeMeHHble obpa3oBaTesibHble
NPOEKTbl B TON NN MHO Mepe MCMNOJb3YIOT OPMEeHTUPOBAHHbLIA nNoaxoa,
NPOSABASAIOLLINACS B PA3JZIMYHbIX NOAX0AAX, KOHLUENUUAX 1 Moaensax JIMYHOCTHO-
OpPUEHTUPOBAHHOIrO0 06pa30BaHMS.

COLMANIbHO-TYMaHUCTUYECKYIO, NOEO0JIONMYECKYHD, OPUEHTUPYIOLLYHO,
NHTEPNPEeTaLNOHHYO, CUHTE3MPYIOLLYO, NMPOCBETUTESNIbHYI0, BOCMNUTATENbHYIO,
pedNeKCUBHYO (pa3BUBAOLLYHO), OPraHM3aLUNOHHY0, MPOrHOCTUYECKY!IO,
OHTONOrMYyeckyto MonbITKM TUNMN3NPOBATbL N KacCupuunpoBaTb NpodeccnoHanbHble



MOTMBbI U MOTUBbLI B AaHHOW Cchepe npeanpuHMMannCb HEOOHOKPATHO M C pa3HbIX
MO3UNLINNA.

Mo MHeHUo0 nccienoBaHUs NpodeccnmoHanbHON AeaTeNnbHOCTU.Mpn 3TOM NoaAXoabl K
o60CcHOBaHMIO MHOroobpasus BUAOB NpPodecCnoHasbHbIX MOTUBOB, TUMNOB MOTUBALIMN U
NX KNnaccupukaumm 3aBUCAT OT TOro, Kak TOT UK MHOW aBTOP MOHMMAET CYLHOCTb
MOTMBA NPodecCroHaNbHOM AeaTeNbHOCTN, Kakne nccnenoBaTeslbCKUEe Lenm oH
npecnenyeT. Tak, caMmas ynpoLleHHasa Knaccudunkayma nogpasnenseT npo

hecCcrMoHasibHYI0 MOTUBALMIO Ha MOJIOXKUTESNIbHYIO N oTpuuaTesbHyto.JocTaTo4HO
pacrnpoCcTpaHeHHbIM B nefarornke n rncnuxosiormm Nnoaxoaom K kaaccuukaumm MOTUBOB
aBngeTca audgepeHymayna nx no KPUTEpUo NpoTIXEHHOCTUN BO BpeMeHn. Tak (1991)
Mo BPEMEHHOM MNPOTSAXXEHHOCTUN OeATeNbHOCTU aAnddepeHunpyeT MOTUBALMIO Ha
«Aaneky» N «<KopoTKyto» [136]. NMpnyemM ycTon4mBble MOTUBbLI OH Ha3biBaeT
MOTMBALUWOHHbLIMU YCTaHOBKaMMn, KOTOpPbIE, B CBOIO o4Yepedb, Nogpa3saenseT Ha:
onepaTuBHble -OJ19 UCMOJIHEHUSA; NEePMaHEHTHbIEe - L0J/ITOBPEMEHHbIE,
XapakTepusyloLime HanpaBJeHHOCTb JIMYHOCTU. AnddepeHymnauma MoOTMBOB Mo
KpUTEeputo HanpasJI€eHHOCTH 3

afaHa.OHa nogpasgenseT MOTUBbI Ha JINYHOCTHbIE U 06LWLEeCTBEHHbIE, SFONUCTUNYECKUE U
obuwecTBeHHO 3Ha4YMMble, KOTOPbIE, M0 €€ MHEHUIO, CBA3aHbl C YCTAaHOBKAMM JIMHYHOCTH
[29]. Ban3kon K kKnaccndpunkaunum, 3agaHHoOM Nno napamMeTpy HanpaBAeHHOCTU JIMYHOCTH
(eé ycTaHOBKaM), 9BNseTCHa TUNOJOrnsa, NpeasnoXXeHHas, OCHOBaHHasa Ha KpuUTepumn
MWUPOBO33PEHNSA JINYH.

®UNHAHCOBbLIN PLIHOK COCTOUT U3 Psiia CEKTOPOB: MHBECTULIMOHHOI 0, KPeANTHOrO,
¢hboHA0BOro0, CTPaAxoBOro, BaJIlOTHOTO.

BbiBAbI N NPBW rNaB Ha CHB TPTUK-MTOJITMYCKI aHann3a 6bKTa Halr nccagBaHnUsa M>KH
cthpmynupsaTb psaa BbiBAB: 6pa3BaT/bHbLIN NpLCC B PCCnm NCTynaT/ibH pa3BMBaTCA U
CBPMHHbI 6pa3BaT/ibHbl NPKTbl B TV UAN MHW MP UCMb3YIOT PUHTUPBAHHbLIA NOXA,
NPABASIOWNNACS B Pa3/IMYHbIX NAXAAX, KHLALMAX U MANAX JTNYHCTH-PUHTUPBAHHI
bpa3saHuA.

Ha doMHaHCOBOM pblIHKE 06 bEKTOM KYMNJIN-MPOAa>xKWN BbICTYNaoT PUHAHCOBbLIE PECYPCHhI.
OOHaKo MMeeTCs NMPUHLUMMUaSbHOe pa3inyme CAeNoK B Pa3INyHbIX CEKTOPax
pnHaAHCOBOro pbiHKa. ECnm Ha KpeanTHOM pblIHKE OEeHbIN

npoaarTCA KaK TaKoBbl€, T. €. OHN CaMW ABJIAI0OTCA 06bekTOM Ccaenok, To Ha doHO0BOM
PbIHKE, HarnpuMmep, NpoaarTCd rnMpaBa Ha NnoJiydeHme AeHeXXHbIX JO0X0O0B, Y)XKeE



CO3[aHHbIX nnn 6yayuimx.

®UHaHCOBbLIN PbIHOK — 3TO He TOJIbKO CPeACcTBO nepepacnpeneneHnsa geHeXHblX
pecypcoB B 3KOHOMUKeE (Ha YyCJ/IOBUAX MIATHOCTU), HO M MHONKATOP BCEro COCTOAHMUA
3KOHOMUKM B LesioM. CyTb PUHaHCOBOIr0O pbiHKa 3aKJ1lO4aeTCs He NPoCTOo B
nepepacnpeneneHnn rUHaHCOBbIX PeCypCcoB, HO Npe)ae BCero B onpeaenieHnu
HarnpaBiieHN 3TOro nepepacnpenesneHns. IMeHHo Ha (PHAaHCOBOM pbIHKEe
onpepenatTca Hanbonee achheKTUBHbIE Chepbl MPUSIOIKEHNSA OEHEXHbIX PECYPCOB.

CTpyKTypa Takoro MHaHCOBOIro pbiHKa MOXXeT ObiTb NpeacTaBsieHa Ceaywmnum
obpa3om (PucyHok 1)[2]:
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PucyHok 1. - CTpykTypa ()MHaHCOBOI0O pblHKa

PYHKUNOHMpPOBaHNE (PMHAHCOBOI0 pblHKa TECHO CBSA3aHO C OonpeaesleHNeEM NPOLEHTHbIX
CTaBOK, T. €. LleHbl TOBapa «AeHbrMn», NpoAaHHoOro B opme Kpeanta. PopmMmpoBaHme
CUCTEMbI MPOLLEHTHbIX CTaBOK — OAHA U3 BaXXKHENWMX PYHKLNIA PUHAHCOBOIO pPbiHKA,
OHa OKa3blBaeT BAMSAHME Ha ypOBEHb I(hPEKTUBHOCTUN BCEN IKOHOMUKM.

®YyHKUMN MUPOBOTr0o (PUHAHCOBOI 0O PbIHKA:

B coBpeMeHHOI HayKe BbIAEeNS0TCA pa3nyHblie BUAbl Pa3BUTUS, TaKMe Kak
3KOHOMMYECKoe pa3BUTUNE, CoLMaibHOe pa3BuTue, MHHOBALIMOHHOE pa3BuTue,
3KO0JIOrM4yeckoe pa3BuTre. DKOHOMUYECKoe Pa3BUTUE SBNISETCS OAHUM U3 Hanbosee
nccnenyembix BOMPOCOB COBPEMEHHOCTU N OTHOCUTCS K BaXKHENLLUM NMOHSATUIA
MAKPO3KOHOMUNYECKOM HAaYKN. DKOHOMUYECKOE Pa3BUTUE - 3TO KAaYeCTBEHHbIe U3MEHEeHUS



BO BPEMEHUN B NPOM3BOOCTBEHHbIX MpoLeccax, CUCTEME CHETOB, CTPYKTYPE 3KOHOMUKMN ”
apyrux cpepax, CBA3aHHbIX C HAPOAHbIM X035MCTBOBaHMUEM B CTpaHe WUn permoHe.
HeobxoanmMo OTMETUTbL, YTO B 4AaHHOM OMnpenesneHUN He YYTEHO BAUSHNE OKPY KatoLLen
cpenbl N He0H6XOAMMOCTb MPOCTPAHCTBEHHOW KOOPANHALNN U3MEHEHUI, MOCTPOEHMUS
NPOCTPaAHCTBEHHOIr0 KapKaca 3KOHOMUKW pernoHa, CTpaHbl. BaXHbIM Noka3saTenem
noboro rocynapcTea ABAAETCH COUMaibHOE pa3BUTUE - NPOLLECC U3MEHEHUSA CTPYKTYPHI,
COCTaBa HaceneHns, ero LeHHOCTEN, YPOBHS XN3HN, 06pa30BaHHOCTU, 340POBbS U
APYrnx nokasaTtenemnm XnsHu. B yuebHom nutepaTtype HepeaKo UCMNOJb3YOT TEPMUH "
coumasibHO - SKOHOMMYeCcKoe pa3BuTume”, nogyepknBas TeM CaMbiM TECHYIO CBA3b MeXa4y
YPOBHEM 3KOHOMUNYECKOr0 Pa3BUTUA U pelleHnem counanbHbix npobnem pervoHa.
CounanbHO - SKOHOMUYECKOe pa3BUTUE - 3TO NPOLLECC HEMNPEPLIBHOMO N3MEHEHUSA
MaTepuanbHOro basnca Npom3BoACTBa, @ TakXXe BCEN COBOKYMHOCTU pa3HOOBpa3HbIX
OTHOLLUEHNN MeXXAY SKOHOMUYECKNMUN CybbekTaMmn, counaibHbIMU rpynnaMmu HaceseHns.
CoumnanbHO - 3KOHOMUYECKOe pa3BUTUE - CJIOXKHbIV NPOTUBOPEYMBLIN NMpoLecc, B
KOTOPOM B3aMMOLENCTBYIOT NONOXKUTENIbHbIE N OTpULLATENIbHbIE (haKTOPbI, @ Nepnoabl
nporpecca CMeHATCA NnepmogamMn perpecca. NMoamtnyeckne n BOeHHblIe NOTPACEHUS,
coynasibHble KOHNNKTbI, IKOOrn4eckmne Katactpodbl MOryT NMPUOCTAHOBUTL pa3BuUTume
3KOHOMUKMN Nobon cTpaHbl, OTOBPOCUTL €e Ha HECKOJIbKO AeCATUNEeTUI Ha3al, a UHoraa
MPUBECTU U K OKOHYaTeNnbHOM rnbenn, Kak 3To 6bI/10 C APEBHUMUN LUBUIN3ALUAMMN.

e NepepacnpeneneHne n nepesne KanmTana;

N3yyeHune npouecca rnobanmsaumm nMeeT BaXkKHOE TeopeTMYEeCKoe U NpakTn4eckoe
3Ha4YeHme NoCKOJIbKY CTaBUT 3KOHOMUKY B HOBbIE YC/IOBUS, MEHSIET BEKTOP €€ pa3BmUTuUS.
dopMunpoBaHME 1 Pa3BUTNE PbIHOYHOW 3KOHOMUKK B Poccum AMKTyeT HeobxoaMMoCcTb
YCTAHOBJIEHNSA TECHbIX B3aMMOBLIFOAHbIX CBSA3EN C APYrMMKN rocyaapcTBaMn, akTUBHO
BKJIIOYNTbLCS B NPOLECChI MEXAYHAPOAHON 3KOHOMUYECKON MHTEerpaunm un
rnobanmsaumnn. Takxe HeobxoaANMO NpoBeAeHNE TaKON MeXXAyHapOoAHON N BHYTPEHHEN
NOJIMTUKN, KOTOpPasa NO3BOJINT U36e)XaTb UM YMEHbLUNTbL YPOBEHb HEFAaTUBHOIO BJINSHUS
rnobanm3aumnoHHbIX NPOLLECCOB Ha HALIMOHAJIbHYO SKOHOMUKY CTPaHbI.

e SKOHOMUA N3neprKek 06an_l,eHI/IFI;

NccnepoBaHe KOHKYPEHTHbIX OTHOLLEHUI OCHOBLIBAETCA Ha TEOPETUYECKOM Hacaeamm
N NPaKTMYECKOM OMbITe, HAaKOMJIEHHbIX B pe3y/ibTaTe 3BOJIIOLMNOHHOIO pa3BnTuUS opM 1
MEeTOO0B KOHKYpPEeHUWUN. KOHKYPEHTHbIE OTHOLLEHWS BO3HUKJIN OAHOBPEMEHHO C
TOBApPHbLIM NMPON3BOACTBOM B BUAEe 06 bEKTUBHOIO MexaHU3Ma peryampoBaHuns
PbIHOYHOI0 X03AMCTBa NyTEM COMepHNYECTBa MeXOy y4aCTHMKaMUN pbiHKa. PasButure
KOHKYPEHLMN COMPOBOXKAAJICA Pa3BUTMEM KOHKYPEHTHbIX OTHOLWEeHWn. CTONIKHOBEHME



WHTEepecoB TOBAPOMPON3BOANTENIEN KOHKYPEHTHON NPOAYKLUN MMENO MeCTO eLle B
APEBHEM MUpe, 4TO cnocobCTBOBAJIO MOSB/IEHNIO NMEPBbIX FOCYAaPCTBEHHbLIX aKTOB
OTHOCUTENIbHO UX KOOPAWHALMNWN.

e YCKOpeEHNE KOHUEHTPaUNN N UEHTPaIN3aUunNN KalnTala,

BbiBOObI MO NEpBON rNaBe Ha OCHOBE TEOPEeTUKO-MeTO40J1I0rM4eckKoro aHanamsa obbekTa
Halwero NccsenoBaHMs MOXXHO CROPMYNNPOBaTbL PSL BbiIBOLOB: 06pa3oBaTesibHbIN
npouecc B Poccum noctynaTesibHO pa3BMBAETCSA N COBPEMEHHbIE 0bpa3oBaTesibHbIE
MPOEKTbl B TON UM NHOWN Mepe UCMNOJIb3YIOT OPUEHTUPOBAHHbIM Noaxon,
NMPOABAALWMNNCA B Pa3/IMyHbIX NogXo4aX, KOHUEeNUMax n mogensax JIM4YHOCTHO-
OpUeHTUpoBaHHOIro obpasoBaHuUs.

coumManbHO-T'YMaHNCTUYECKYIO, NOEOJIOMNYECKYI0, OPUEHTUPYIOLLYIO,
MHTEpPNpPeTaLMOHHYIO, CUHTE3NPYIOLLYIO, MPOCBETUTENbHYD, BOCMNTATEIbHYIO,
pedieKCMBHYIO (pa3BMBaloLLYO), OpraHU3auUNOHHYO, MPOrHOCTUYECKYIO,
OHTONIOrnYecKyto MonbITKN TUNU3NPOBATL U KacCnpuumnmpoBaTb NpodeccnoHanbHble
MOTWBbI N MOTUBbI B AaHHOW chepe npeanpuHUManncb HEOAHOKPATHO M C pa3HbIX
no3nuunmn.

Mo MHEHUIO nccnenoBaHns NPodeCccMoHasIbHON AeaTeNbHOCTU. TPy 3TOM NoAX0oAbl K
060CHOBaHMIO MHOroobpasns BUAOB NPOodecCuoHasbHbIX MOTUBOB, TUMOB MOTUBALIMN U
NX KNaccuukaumm 3aBuUCSAT OT TOro, Kak TOT WK UHOW aBTOP MOHMMAET CYLLHOCTb
MOTMBA NpodeccnoHanbHON AesTeNbHOCTU, Kakne uccrenoBaTesbCKMe uenun ox
npecnenyet. Tak, caMasl yrnpouleHHas Kiaccugukaums nogpasaensieT npo

hecCMoHasIbHYIO MOTUBALMIO Ha MOJIOXKUTESIbHYIO N OTpuuaTesbHyt0.[JocTaTo4YHO
pacnpoCcTpaHeHHbIM B nefjarornke n rncnxosiormm noaxonom K kiaccuukaumm MOTUBOB
aBnaeTca auddepeHumayma nx rno KpUTepuo NPoTAXXEeHHOCTN BO BpeMeHU. Tak (1991)
Mo BpeEMEeHHOMN MNPOTAXEHHOCTN AeATeNbHOCTU AnddepeHunpyeT MOTUBALMIO Ha
«faneKky» n «KopoTKyt» [136]. Nprnyem ycTonymeble MOTUBbLI OH Ha3blBaeT
MOTMBAUMOHHbLIMN YCTaHOBKaMMN, KOTOpPbIE, B CBOIO o4yepenb, nogpasnenseT Ha:
onepaTuBHbIE .

e MEXBpPeMeHHaA TOProsJid, CHM>XXaloLWasda Nn3gepXXKm aKOHOMNYECKNX LNKJIOB,

ITO CBMAETENLCTBYET O TOM, YTO OCHOBHbIM MEXaHU3MOM MeEPBUYHbIX 06 bEAUHEHNN
BbICTyNajia pernamMeHTupoBaHa popMa obecneyeHus "obuieHne " pasHbIX MNJIEeMeH u
HapoOoB, KOTOpas B TO BPeMS BbICTyMNaJsla MOLHbLIM (haKTOPOM CTaHOBNEHUSA rnobasibHbIX
hopM cocyuiecTBoBaHUA. Tak, y4nTbiBas UICTOPUYECKUN KOHTEKCT AAaHHOI0 ABJIEHUS U



NCXonas N3 COBPEMEHHbIX r106ann3aUnoHHbIX peannin, MeTo40/10rM4eCcK NPaBuibHbIM
SIBNISETCSA NMOCTaBUTb BOMNPOC O CTAHOBJIEHUN HOBOW (hOPMbl COLIMANIbHOW OpraHmn3aLuunm -
rnobanbHoe obLecTBo.

e CcOEeNncTBue npoueccy HenpepbIBHOro Bocrnpon3soacTeal3].

YunTbiBas, 4TO pa3BUTUE OCYLLECTBIAETCA B peasibHOM BpeEMeHU, TPYAHO COrnacuTbCs C
TeM, YTO TOJIbKO BPeMS BbISIB/IIET HAaNpPaBJIeHHOCTb Pa3BUTUA. Tak Kak npu 3TOM
NCKJIIO4aeTCs BO3MOXHOCTb NPOrHO3MpoBaHUA pa3sntus. Ewle oogHOM BeCbMa BaXXHON
XapakKTepUCTUKOWN ABIAETCA NPOCTPaHCTBO. duiocodpunsa paccMaTpuBaeT NMPOCTPAHCTBO
N BpeMs BO B3anmmocBsa3un. CornacHo miocopCckomn sHLMKNoNeaANnn: « NMPOCTPaHCTBO U
BpeMs - obwme hopMbl CyLLLEeCTBOBaHUSA MaTepuu, T.e. popMbl KOOpAMHaLNK
MaTepuasibHbIX 0OBEKTOB 1 ABNEHUIN ». OTAn4Yne ogHOW GOpMbl OT OPYron 3akKsto4aeTcs
B TOM, 4TO NPOCTPAHCTBO ABnseTca obwasa hopma cocyuiecTBoBaHUS 06HLEKTOB, BpeMs -
obwasa hopma cMeHbl ABMEHUN. [TPOCTPaHCTBO €CTb (hopMa KOOPAUHALMN Pa3INYHbIX
B3aMMOCBSA3aHHbIX IBJIEHUN, KOTOPbIE B COOTBETCTBUN APYr K APYrY PacrnosIoXXeHbl U UX
oTAeNIbHble YaCTu CUCTEMbl HaXOAATCA B onpefesieHHbIX KOJIMYeCTBEHHbIX
COOTHOWeEHMAX. [POCTPaHCTBEHHBIMN XapaKTepUCTUKaMn ABNAAIOTCHA MeCTO
pacnonoxeHus o6beKToB ( MOryT BbITb TO4KaMW NPOCTPAHCTBA B 3aBUCUMOCTU OT UX
yOasieHHOCTHN ), pacCTOAHUE MeXXAYy MeCTaMu, Yribl Mexay pa3ndHbIMU
HarnpaBNeHNAMMU.

MHOrokpaTHO BblpocLLne o6bemsbl pPblHKa KpeanToBaHNa PU3NYECKNX N IDPUNONYeCcKnX
nny npmneesan K TomMmy, 410 B pe|7|T|/|Hre CaMbIX BOCTp86OBaHHbIX PUNHAHCOBLIX
cneumnmanncToB OKasaJiuCb KpeanTHble aHaINTUKN. K TOMY >Xe MOCTOAHHO pacTeT
KO/N4eCTBO HEBO3BpPaALWEHHbIX KPpeaAUnTOB, H4TO eLle bonblue noBbilLaeT Cripoc Ha
cneumanncToB No KpeanTHbIM puckam. NoMmmumo npodeccnoHasibHbIX HaBbIKOB 60ﬂbLIJyIO
PoJib B pa60Te KpeaonTHOro aHaJlnTukKa nrpaet MHTynunmsd, 0esyioBoe 4yThbe,
onpependroLlee ycnex minm rnpoBaJjli COMHNTEJIbHbIX MPOEKTOB.

N MHeHIo ccnenBaHA NpdeccHanbHW aeaTenbHCT.M1p 3TM NAaXAbl K 6CHBaHIO MHIrbpass
BAB NpdecCHasibHbIX MTBB, TNB MTBalL, X KjaccdKal, 3aBCAT T Tr, KakK TT J1 HA aBTp
MHMaeT CYWHCTb MTBa NpdeccHanbHN OeATEeNbHCT, Kake ccaieaBaTeNnlbCcke ues H
npecnenyet. Tak, caMaf ynplweHHasa KiaccKaua napasgenseT np

OCHOBHbI@ MHCTPYMEHTb!I (PMHAHCOBOIO pPbIHKA



Ins ocyuwecTBneHus onepaunii Ha MUHAHCOBOM PbIHKE, ero y4acTHMKaMun BblibupatoTcs
COOTBETCTBYIOLWNE NHCTPYMEHTLI UX NpoBeaeHns. 3To pa3HoobpasHblie obpallatolmecs
pnHaHCOBbIE AOKYMEHTbI, KOTOPblE UMEKT AEHEXHYIO CTOMMOCTb U C MOMOLLbIO KOTOPbIX
OCYLLIeCTBASAIOTCS onepaunm Ha pUHaAHCOBOM pPbIHKE.

Obpaluatouimnecs Ha GUHaAHCOBOM PbIHKE MHCTPYMEHTbI, 06CNy>XKMBatoLWwme onepaumn Ha
Pa3/INYHbIX €ro BUAax U cerMeHTax, XapakTepUsyrTCa Ha COBPEMEHHOM 3Tane 6onblInM
pa3Hoobpa3mem.

3TO0 CBMAETENbCTBYET O TOM, YTO OCHOBHbIM ME@XaHM3MOM NEePBUYHbIX 0bbegnHEHUI
BbICTYNajia pernaMeHTupoBaHa popMa obecneyeHus "obuieHne " pasHbIX MNIeMeH u
HapoOoB, KOTOpas B TO BPeMS BbICTyMNaJjla MOLHbLIM (haKTOPOM CTaHOBNEHUSA rnobasbHbIX
dopM cocyuwecTBoBaHus. ITak, y4nTbiBas UCTOPUYECKNIN KOHTEKCT OAaHHOM0 SABJIEHUNS U
NCXoas N3 COBPEMEHHbIX rnobannsaumoHHbIX peanni, MeETOA0JI0rMYeCKN NMPaBuibHbIM
ABNSETCA NOCTAaBUTb BOMPOC O CTaHOBJIEHNUN HOBOW (POPMbI COLlMANIbHON OpraHn3aunmn -
rnobanbHoe obuiecTBo.

1. Mo BnAaM pMHaAHCOBbLIX PbIHKOB M3BECTHbI ClefyolWmne NHCTPYMEHTbI:
PblHOK 30n10Ta (cba, NnaTuHbI) - MTannabl, NMobTambl NS GOMNOBAHNS 3BOB
e /IHCTPYMEHTbI KPEeAUTHOr0 pblHKa - OEHbIM U PaCYE€THbIE OOKYMEHThI

MpoLwnbIin BEK NCCNeoBaTENN AOBOJIbHO YaCTO XapaKTepPU3YIOT Kak Bek rnobanvsaynn.
B 3aBMCMMOCTUN OT COBCTBEHHOIr0 BUAEHUSA N OLEHKU PyHAAMEHTaIbHbIX NPOLECCOB,
MPONCXOOAWMNX KaXKAbl TPAaKTyeT UX Mo -CBOEMY: KaK 6e3rpaHnYHbie BOSMOXXHOCTU ”
NepcnekTuBbl, OTKPbITbie MH(OPMALMOHHOW PEBOIIOLNEN Nepel Ye0BEYECTBOM,
nctopuyeckyto nobeny npmHumnoB nubepasbHOM OEMOKPATUKN, BUPTYasibHYIO
peasibHOCTb U T.4.. BeccnopHo, B 0TAENbHbIX HanpaBaeHNAX npouecc rnobanmsaunmn
pa3BmBaeTcsa 60s1ee NHTEHCUBHO. ITO, HANPUMeEpP, MUPOBbIE KOMMYHUKALWOHHbIE CETH,
3KOHOMMYECKNE OTHOLIEHUSA, NHPOPMALIMOHHO - TeEXHMYecKoe obecneyeHune,
PbMHaHCOBbIE NHCTUTYThI, CPeACTBa MacCoOBOW MHGOPMaLMK, MeXAyHapoaHoe
COTpyOHMYecTBO B 061aCTW 3aLlUMThbI NMpaB YenoBeKa, MPUPOLOOXPAHHON OEATENIbHOCTU U
T.n.. He ctouT ocTtaBnaTb 6€3 BHMMaHNs Npeanocbiikn OPMUPOBaHNUSA HOBOIO
obuwecTBa, B paMKax KOTOPOro Ha HalMOHaJIbHble - TOCy4apCTBEHHbIE 06pa30BaHUS
BbICTYMalOT HE TOJIbKO CAaMOCTOATENIbHbIMU CTPYKTYPHbIMU eanHnULaMu, HO N rapaHTamMm
CTabunnbHOCTK, MMpa, 3aWnTbl NMpaB 1 cBoboa YyenoBeka. MNpu BCen MHOrOrpPaHHOCTK
nposBiaeHni rnobanmsaumm CoOBpeMeHHbIe UCCNe0BaTENN BbIAENSAIOT r1aBHbIN BEKTOP
ee pa3BuTua - PopMMpPOBaHMNE LLeNOCTHOro Mmpa, rnobanbHOro 4es0Be4YECKOro
coobuiecTBa, HOBOro TuUna UMBMan3aumn. KOHTypbl Takoro coobuiecTBa TONIbKO



GPOopMUNPYIOTCA, €ro CTaHOBJIEHNA ABAeTCA nenoM XXI Beka.
e VIHCTpyMeHTbl HOHAOBOI0 pbiHKa - pa3Hoobpa3Hble LeHHbie ByMaru

B naHHOM Hay4HOW paboTe Mbl NOMNbITAEMCHA PACKPbITb TEOPETUYECKME N NPAKTNYECKNE
0COBEHHOCTW NOCTaBJIEHHbIE B LlensX 1 3agadax paboTel. CoBpeMeHHOe pa3BuTune
obuwecTBa TpebyeT NnparMaTUYHOro Nnogxona K BoO3HMKawoWwWmm npobnemam. Nx
HeobxoaAMMO KapAWHabHO N ONMepaTUBHO pacCMaTpMBaTb U MPUHUMATb HeEOBXoAMMbIE
peleHnsa gns nx onTuMmnsaumnm.

e IHCTpyMeHTbl BaJIlOTHOIO pbiHKa - MIHOCTPaHHAasA BasitoTa, PAaCYETHbIE BaJIOTHbIE
NOKYMEHTbI, @ Tak>e oTAesibHble BUAbl LLeHHbIX Bymar

decCHaNbHYO MTBaALIO Ha MJ/DKTEJIbHYIO TpuaTesbHy.JIcTaTyH pacnpcTpaHeHHbIM B
negarrke nNCxJr NnAxAMm K Kaaccokal MTBB ABfeTCa AddepeHuaus X n KpTepto
NPTAXXEHHCT B BpeMeH. Tak (1991) n BpeMeHHW NPTSAXXEeHHCT AesATesIbHCT

A depeHupyeT MTBaLIO Ha «faneKkylo» «KPTKyto» [136]. MNpyeM yCcTn4YBble MTBbI H
Ha3blBaeT MTBaALHHbIM YCTaHBKaM, KTpble, B CBIO Yepeb, NApa3fesigeT Ha: NnepaTBHble
-0NA CMJIHEHSA; NepPMaHEeHTHbIe - OJIFTBPEMEHHbIe, XapaKTep3ytoLle HarnpaBleHHCTb
NYHCT. pdepeHuaus MTBB N KPTEPO HaMpaB/I€HHCT 3

e /IHCTPYMEHTbI CTPaX0OBOro pblHKa - CTPaxoBble YyCyriu

BblBOAbI MO NMepBON raBe Ha OCHOBE TEOPETUKO-METO40JI0OrM4YECcKOro aHanm3a obbekTa
HaLLero nccnenoBaHUst MOXXHO CHOPMYINPOBATL P BbIBOAOB: 06pa3oBaTe/bHbIN
npouecc B Poccun noctynatenbHO pa3BUBAETCSA U COBpeMeHHble obpa3oBaTesibHble
NMPOEKTbI B TON UL MHOM MEpEe NCMONb3YI0T OPUEHTUPOBAHHbLIN NoAXoaq,
NPOSIBNSIOLWNIACA B PA3/IMYHbIX NOAX0OAX, KOHUENUUSAX N MOAENSAX IMYHOCTHO-
OpPUEHTUPOBAHHOIrO 0Opa30BaHMS.

counasibHO-ryMaHUCTUYECKYI0, NOE0I0rNYEeCKY0, OPUEHTUPYIOLLYIO,
MHTEepNpeTaUunoOHHYIO, CUHTE3UPYIOLLYI0, MPOCBETUTENIbHYIO, BOCMUTATENbHYIO,
pedieKCMBHYIO (pa3BMBaloLLYO), OpraHU3aunoOHHY0, MPOrHOCTUYECKYIO,
OHTONOrn4yeckyto MonbITKKM TUNU3NPOBATb U KJacCUpUUMPOBaTb NPodecCnMoHasibHble
MOTMBbLI U MOTUBbLI B AaHHOW chepe npeanpuHNMannCb HEOOHOKPATHO M C pa3HbIX
no3numnn.

o MHeHUO nccrienoBaHUs NpodeccnoHanbHON AesaTeNnbHOCTU.Mpn 3TOM NOAXOAbl K
060CcHOBaHMIO MHOroobpa3nsa BnaoB NpodecCuoHaibHbIX MOTUBOB, TUMOB MOTUBALMN U
NX KNaccupukaumm 3aBUCAT OT TOro, Kak TOT WK MHOW aBTOP MOHMMAET CYLHOCTb



MOTMBaA NPodecCMoHaNbHON AeaTeNbHOCTN, Kake nccnenoBaTeslbCKNe Lenm oH
npecnenyeT. Tak, camas ynpolleHHas Kaaccndukauma nogpasaenseT npo

heccrnoHasibHY0 MOTUBALUIO Ha MOJIOXKUTENLHYIO U OoTpuuaTenbHyto.[locTaTo4HO
pacnpoCTPaHEHHbIM B Mefarornke n Nncuxosornm NnogxoaoM K Knaccnpukaymm MoTMBOB
apnseTca anddepeHymnaumna nx no KPUTEPUo NPOTAXKEHHOCTN BO BpeMeHun. Tak (1991)
Mo BPEMEHHOMN MNPOTAXEHHOCTN OeATeNIbHOCTU AnddepeHunpyeT MOTUBALMIO Ha
«Aaneky» N «<KopoTKyt» [136]. NMpnyemM ycTon4mBble MOTUBbLI OH Ha3blBaeT
MOTUBALMOHHbLIMWN YCTaHOBKaMMN, KOTOPbIe, B CBOKO o4Yepenb, nogpasgensaeT Ha:
onepaTuBHbIE -OJ19 NCTMOJIHEHNSA; NepMaHeHTHble - A0JIFTOBPEMEHHbIe,
XapakTepusyruwme HanpaBaeHHOCTb IMYHOCTU. OuddepeHumaumsa MOTUBOB MO
KPUTEpUIO HarnpaB/eHHOCTN 3

afaHa.OHa nogpasgenseT MOTUBbI Ha JINYHOCTHbIE U 06LWLEeCTBEHHbIE, SFONUCTNYECKUE U
obuecTBeHHO 3Ha4YMMble, KOTOPbIE, M0 €€ MHEHUNIO, CBAA3aHbl C YCTAHOBKAMM JIMHHOCTH
[29]. Ban3kon K Knaccndpunkaunm, 3agaHHoOM Nno napamMeTpy HanpaBAeHHOCTU JIMYHOCTH
(eé ycTaHOBKaM), ABNSeTCA TUNOMOrng, NpensioXeHHas, OCHOBaHHAsA Ha KpUTepun
MWUPOBO33PEHNSA INYHOCTU: NaenHble (HPaBCTBEHHbIE) MOTUBbLI; MOTUBbI
KonnektTueucTckume [108,109,110]. No KpuTeputo counanbHON 3HAYUMOCTH
noapasnensetr MoTMBauUW.

e PbIHOK 30J10Ta (cepebpa, NNaTuHbI) - MeTansbl, NpuobpeTaemblie Oss
dopMunpoBaHMs pesepBos

CnepyeT OTMETUTb, 4TO, B OTJIN4ME OT Pa3BUTbIX SKOHOMUK MUpPaA, B NepexoaHbIX
obLwecTBax MexaHn3Mbl S(PHEKTUBHOIO roCcyAapCTBEHHOI0 BJINAHUSA Ha SKOHOMUNYECKue
npouecchbl HAXoOAaTCs B COCTOAHUM popmmpoBaHumsa. Camon rnasHoun npobnemon
AABNISI€TCA OTCYTCTBUE YCTOABLLUENCA CUCTEMbI KOHCONIMAALMN UHTEPECOB, KOTOpas B
Pa3BUTbIX CTPaHax CyLecTByeT B BUAe « CuMbrnosa » NpOMbILLIEHHOr0, TOProBOro 1
(PHaHCOBOro KanmnTaioB, Pa3BUTON CUCTEMbI PbIHKOB, KpeanTa UHaHCOBbIX,
O04>KEeTHO - HAJIOroBbIX U APYrNX OTHOLIEHWUI, pa3BUTON HOPMATUBHO-NpaBoBon 6a3bl.
Mexnay TeM, oCcyLeCcTBIeHNEe aKTUBHbIX Mep TPaHCHPOPMaLVOHHON MOJINTUKN ABNSETCH
06beKTUBHbIM TpeboBaHMEM COBPEMEHHOro 3Tarna nepexoHbix npowueccos. MNosTomy
AEeNCTBEHHOCTb 3KOHOMNYECKON NOMNTUKKN ByaeT 3aKkato4aTbCa B OCYLLLECTBEHNN
MeponpuaTuin, obecneymBaloLLX MUHUMU3ALMIO OCHOBaHUN ANS KOH(MIMKTa MHTEpecoB
Npu MakCMMyMe HenocpeacTBEHHOM 3auHTepeCcOoBaHHOCTU BeAYLLNX SKOHOMUYECKNX
rpynn B peannsauunm npeanoxeHHON rocyjapCTBOM CTpaTernm sKOHOMNYECKOro pocTa.

2. Mo Buay obpalleHns BbiAENAOT cnegyowmne Buabl PUHAHCOBbIX UHCTPYMEHTOB:



Bo-nepBbix, 0bpa3oBaHMe NMO3BOASET YBEJNYNTL YEJI0OBEYECKUN KanuTan,
cofep>Xawmncs B TpyLOBbIX pecypcax CTpaHbl MO3BOJSET NOBbIWATb
MPON3BOANTENILHOCTb TPYAa U CMeLaTb TOYKY S3KOHOMNYECKOr0 paBHOBECMSA K BObLUMM
obbemaM npeanoxxeHusa ( Heoknaccudeckune tTeopun [ 2, c. 412 1 ). Bo-BTOpBLIX,
obpa3oBaTenibHas cuctema yegeanm4mBaeT cNnoCoObHOCTb SKOHOMUKM K UHHOBaLWOHHOMY
pa3BuTUo, Bnarogaps KOTOPOMY 4Yepes co3faHne HOBbIX TEXHOJIOMUKW, NPOaYKLNN N
CUCTEM OpraHM3aunm 3KOHOMUYECKOn N 0bwecTBEHHON AeATEeNIbHOCTU MPONCXOaNT
3KOHOMUYECKUIA POCT (TEeopun SHAOreHHOro pocTa, [ 3]). B-TpeTbux, obpasoBaHune
MO3BOJIAET aKTUBU3NPOBATL NpoLecChl nepegayn n anggysnm sHaHNN N HABbIKOB,
HeobXoAMMbIX 019 YCBOEHUSA N BHEOPEHMSA HOBbIX TEXHOIOM MW, KOTOpPble Bblan
pa3paboTaHbl APYrMMM CTPaHAMK ONSATb-TakKn CNOCOBCTBYET SKOHOMUYECKOMY POCTY
(pocT poroHstowero Tuna [ 4 1]).

e KpaTKocpo4Hble (nepuoa obpalleHns Ao 04HOro roaa). ABnsawTcsa Hanbonee
MHOFOYNC/IEHHbLIMU, 06CNYXXNBAIOT OMepaLnn Ha pbiHKE AeHer

O6 aKkTyasibHOCTM 3ToN Npobnembl CBUOETENbCTBYET aKTMBHOE pa3BuUTUE ee
TeopeTn4eckoro n npakTmnyeckoro basmca, oopm ero BHeapeHus. Bo BTopon NonoBuHe
XX BeKa pa3BuTue YyesioBeyecTBa Nnpnbnmnsnnca oo onpeneneHHoro npegena, Korga
NPON30LLJI0 OCO3HaHMe cyulecTBoBaHUA rnobanbHbix Npobnem. MnobanbHbie Nnpobnemsl
npenctasnsaT cobon cneumpunyeckmin heHoMeH, 4O CUX NOP HE N3BECTHbLIN B NCTOPUN
umsmAM3saumm. Ix MoXXHoO onpenennTb Kak Nnpobnemsbl, B TOW UM MHON Mepe KacaloTCs
BCeX CTpaH U HApPOAOB ; pelleHne KOTOPbIX BO3MOXXHO TOJIbKO 3a CYHET YCUJIMA BCEro
MNpPOBOro coobuiecTsa. Takoe onpegeneHmne akTyaansnpyeT ABe KOHUEeNTyallbHble
4yepTbl robanbHbIX NPobnemM Kak counasibHO - SKOHOMUYECKOro AABJIeHUA: MaclTabHOCTb
( rno6anbHOCTbL ) pacnpocTpaHeHne (KaTeropusa « no0Kaanmsauns B NPOCTPAHCTBE» ) U
CJIOXKHOCTb YCWUJINNA, HanpaBJieHHbIX Ha UX NpeofoJieHne (KaTeropus « BOBJIe4EeHUS B
peweHue »).

e [lonrocpo4Hblie (Nnepunon obpalleHns 6onee oaHoro roga). K HUM oTHOCATCS U
«beccpoyHble», CPOK MoralleHns KOTOpbIX He ycTaHoBNeH. Obcny>KuBatoT onepauumn
Ha pblHKe KanuTana

OOHaKo B MMPOBOM MaclwiTabe nponcxogunT HenpepbiBHOE NOJIOXKUTENbHOE
WHHOBALIMOHHOE pPa3BUTNE SIKOHOMUKUN. MUPOBOI ONbIT CBUOETENLCTBYET, 4TO BanaHc,
paBHOBeCKe B roCcylapCTBe, €ro LenoCTHOCTb 1 cTabunbHoe pa3BuTue MoryT ObiThb
obecrneyeHbl M1LWb NPU YCJI0OBUMN aKTUBMU3ALMN YH4aCTUA PErMOHOB B MPOBEAEHNN
3KOHOMMNYECKON NONMNTUKKU. Mo3TOMy B nocneaHne rodbl Ype3BblHalHO aKTyasibHbIM
SIBNISIETCS UCCNenoBaHne MecTa 3KOHOMUKWN PernoHa B 3KOHOMMKE CTpPaHbl, onpeneneHue



YPOBHS ee pa3BUTUA, OLL€HKA TECHOTbI MeXpPernoHaJibHbIX CBSA3EN U YPOBHA MHTErpaumm
permoHa ¢ MUMPOBOWN 3KOHOMUKOWN.

3. Mo xapakTepy HMHAHCOBbLIX 06513aT€NbCTB PUHAHCOBbLIE MHCTPYMEHTHI
noapasnensoTCcs Ha cnenyume BUabl:

nobanmnsauma MMPOBOro NPOCTPaHCTBa 00yC/0BMMIA BbICOKYIO OMHAMUYHOCTb pPa3BUTUS,
HEeJIMHENHOCTb M CAaMOOPraHN3aLNIO HAaLNOHANbHbLIX SKOHOMUYECKUX CUCTEM.
PaccmaTpuBasi 6aHKOBCKY CUCTEMY, KaK YaCTb SKOHOMUYECKOW CUCTEMbI, CllefyeT
YYUTbIBATb, YTO OHa SIBNSIeTCS 6ONbLUION CNOXKHOW OTKPbLITOM CO3HaTeIbHAasi CUCTEMOWN,
COCTOSILLEN NOA BO3AENCTBMEM BHELLIHUX U BHYTPEHHUX (DAaKTOPOB B TEYEHME
OJINTENbHOro BPEMEHHOM0 Nepmoaa 1 ABNAETCSA LNKJINYECKON COBOKYMHOCTH
yupexxAeHUN, OCyLLLeCTBAALWNX BAHKOBCKYO AeSATEeNbHOCTb M BbIMOAHAT (QYHKLNIO
BHYTPEHHEro yrnpaBJieHNs UMU. B COBpEMEHHbIX YCNOBUAX, CUHEPreTUKa BbICTYNaeT Kak
HOBbI 3Tan Pa3BMTUSA CUCTEMHOIO NMoaxoAa ANs OTKPbITbIX HEPABHOBECHbLIX CUCTEM.
HoBasi napagurmMma 3KOHOMUYECKO MbIC/IN MO3BOASET OTONTU OT OrPaHNYEHUN
AVanekTuUkn. Ha ocHoBe gaHHOW KOHLUENUUM nepecMmaTpmBaeTCs AeCTPYKTMBHAsA PoJib
KJ1TaCCMYECKOM KOHLEMLMN Xaoca, JIMHENHbIe XapaKTepMCTUKN NpoLecca pa3BmuTus
J[OMOJIHAITCS HEJIMHENHBIMMN.

NHCTpyMeHThI, nocneaywlime hruHaHcoBble 0683aTeNnbCTBa N0 KOTOPbLIM HE BO3HUKAOT
(MHCTpYyMeHTbI 6e3 nocne ayWmMx MPUHAHCOBbIX

XapakKTepHON 0COBEHHOCTbIO Pa3BUTUSA COLMANIbHO -3KOHOMMUYECKOW NOANTUKK Poccunm
HauymHaa ¢ 2000 r. 66110 cTabubHbIM POCT AOXOA0B rpa>kAaH, B HaCTHOCTU
pacrosiaraemMoro 4oxoaa, HoMMHaabHOW 3apaboTHOW NMaaThbl, C CUHXPOHHBLIM YCKOPEHNEM
pOCTa OCHOBHbIX COLMaNbHbIX FAPAHTUN - MUHMMasIbHOW 3apaboTHOM NnaThl,
MPOXUTOYHOr0 MUHUMYMa U MUHUMaAJIbHOMN NEeHCUN No BO3pacTy. O4HAKO KpU3uC,
Ha4aBLKMNCA B KOHUe 2008 r., ycununa Aencrteme CTapbixX coumnanbHbix npobnem, a
Tak>Xe rnopoansia MHOXKECTBO HOBbIX : COKpalleHne 1 3a4ep>XKa BbinaaTbl 3apaboTHOM
naaTbl, OTANpaBsaeHne paboTHMKOB B HeornslaymMBaemMble OTNyCKa, COKpalleHmne paboymnx
MeCT 1N yBOJIbHEHNSA PabOTHMKOB, BO30OHOBMICSA POCT 3a40J/)KEHHOCTM MO BbiNaaTe
3apaboTHom nnaTbl. CounanbHO - SKOHOMUYECKasa CUTyauma B Poccum KapgunHaabHO
N3MEHNJ1Aa XXN3Hb HacesleHUs, yxyaleHne 3KOHOMNYECKON CUTyaumnm NpuBeso K
yrnybneHmnto paccnoeHmns obuiecTsa No ypoBHIO A0X04a U, KaK pe3ysbTaT, K
anpdepeHUrnaynm XU3HEHHOr 0 YPOBHSA HacesieHuns.

e 0653aTenbCTB). OHM ABNAIOTCSA, KakK NpaBusio, NpeaMeToM OCyLeCTBAEHNA CaMoi
b1HaHCOBOW onepauumn U Npu nx nepenadve rNnoKynaTesato He HecyT



AOMOJIHNTENbHbIX (PUHAHCOBBLIX 0683aTe/IbCTB CO CTOPOHbLI NpoAaBuUa (Hanpumep,
BaJIlOTHbIE LLEHHOCTW, 3010TO U T.M.)

e [lonesBble PMHAHCOBbIE NHCTPYMEHTbI. DTN UHCTPYMEHTbI XapaKTEPU3YIOT
KpeOuTHble OTHOLIEHNA MeXay UX NoKynaTeseMm 1 NpoaaBLOM N 0653bIBatoT
LOJDKHMKA MoracuTb B MPeayCMOTPEHHbIE CPOKN NX HOMUHAJIbHYO CTOMMOCTb 1
3anaaTUTb AOMNOJHUTENbHOE BO3HArpa)kaeHne B popme rnpoLeHTa (ecsim oOHo He
BXOOMWT B COCTaB NorallaemMoll HOMUHaJIbHOW CTOMMOCTU AOJroBOro (hoHaHCOBOIr 0O
NHCTPYMeHTa). MNprMMepoM [0NroBbIX PUHAHCOBbLIX MHCTPYMEHTOB BbICTyMNaloT
obnraunmn, BeKcens, Yeku.

decCHaNbHYIO MTBALO Ha MJDKTEJIbHYI0 TpuaTesbHyl.JIcTaTyH pacnpcTpaHeHHbIM B
negarrke nNCxJr NAxAMm K Kaaccokal MTBB ABAeTCa AddepeHuaus X n KpTepto
NPTAXXEHHCT B BpeMeH. Tak (1991) n BpeMeHHW NPTSAXXEeHHCT AesATesIbHCT

A depeHupyeT MTBaLIO Ha «faneKkylo» «KPTKyto» [136]. MNpyeM yCcTn4YBble MTBbI H
Ha3blBaeT MTBaALHHbIM YCTaHBKaM, KTpble, B CBIO Yepeb, NApa3fesigeT Ha: NnepaTBHble
-0NA CMJIHEHSA; NepPMaHEeHTHbIe - OJIFTBPEMEHHbIe, XapaKTep3ytoLle HarnpaBNeHHCTb
NYHCT. pdepeHuaus MTBB N KPTEPO HaMpPaB/I€HHCT 3

e [loneBble PNHAHCOBbLIE MHCTPYMEHTbI. Takne (OMHaHCOBbIE MHCTPYMEHTbI
rnoATBep>XAatoT NpaBo UX BJajesibLa Ha 00J1I0 B YCTAaBHOM (pOHAE UX SMUTEHTa U
Ha rMoJsly4YeHme COOTBETCTBYOLWEro goxoaa (B popme ansmaeHna, NnpoueHTa ).
HoneBbiMN PUHAHCOBLIMU MHCTPYMEHTAMU ABAAIOTCA, KaK NpaBuo, LLeHHble
Oymarm cooTBeTCTBYOLWMNX BUAOB (aKLNN, MHBECTULNOHHbIE CEpPTUMDUKATDI)[4].

NMoHATHO, 4TO obocTpeHune rnobanbHbIX Npobaem cBA3aHO C 06BLEKTUBHBLIMK MPOLLECCaAMU
YCWUJIEHUS COLMAJIbHO - SKOHOMUYECKNX CBA3EN MeXAYy CTPaHaMn MUpa U
dhopMnpoBaHNEM eaMHOIr0 MUPOBOIr0 SKOHOMUYECKOro NPOCTPaHCTBa. icTopus
nccnenoBaHms rnobanbHbix NpobsiemMm nmeeT onpeneneHHble 3Tanbl. Tak 0CO3HaHWe
caMoro pakTa cyuiectsoBaHusa npobnem, npucywimnx obwecTsy B LEesIOM, CTUMYIMPOBaIO
NONCK NyTen otaeneHuns rnobanbHbix NpobaemM oT NOKasIbHbIX, MECTHbIX Npobrem
oTAesIbHbIX CTPaH MMUpa. OTO NOrM4YHO TpeboBasno onpeaeneHnsa Poan YenoBevyecTBa n
OOMUNHUPYIOLWLEro TUna 3KOHOMNYECKOro pa3BnTumsa B obpa3oBaHnm rnobanbHbIX
npobnem. Bnocneacteum y4eHoiMu 6binn pa3dpaboTaHa cUCTEMa KpUTEPUEB OTHECEHMS
npobsaem K rnobanbHbIM.

4. Mo NPUOPUTETHOWN 3HAYUMOCTU pasnNMyaloT cneayume Buabl GUHAHCOBbIX
WHCTPYMEHTOB:



BblBOAbI MO NMepBON raBe Ha OCHOBE TEOPETUKO-METO40JI0rM4YECKOoro aHanmsa obbekTa
HaLLero nccnenoBaHUs MOXXHO CHOPMYINPOBATL PSAM BbIBOAOB: 06pa3oBaTEbHbIN
npouecc B Poccun noctynatenbHO pa3BUBAETCSA U COBpeMeHHble obpa3oBaTesibHble
NMPOEKTbI B TON UL NHOM MEpPE NCMONb3YI0T OPUEHTUPOBAHHbLINA NoaXoaq,
NPOSIBASIOLWNIACA B PA3/IMYHbIX NOAX0OAX, KOHUENUUAX N MOAENsAX MMYHOCTHO-
OpPNEHTUPOBAHHOIrO 0Opa30BaHMS.

counasibHO-ryMaHUCTUYECKYI0, NOE0I0rNYEeCKY0, OPUEHTUPYIOLLYIO,
MHTEepnpeTaunoHHYI0, CUHTE3UPYIOLLYI0, MPOCBETUTENIbHYIO, BOCMUTATENbHYIO,
pedieKCMBHYIO (pa3BMBaloLLYO), OpraHnU3auUnoOHHYO, MPOrHOCTUYECKYIO,
OHTONOrn4Yeckyto MonbITKKM TUNU3NPOBATb U KJacCUpUUMPOBaTb NPodeCcCNOHasIbHbIE
MOTMBbLI U MOTUBbLI B AaHHOW Cchepe npeanpuHNMannCb HEOOHOKPATHO M C pa3HbIX
no3nuunn.

o MHeHUO nccienoBaHUs NpodeccnoHanbHON AesTeNnbHOCTU.Mpn 3TOM NoAXOoabl K
060CHOBaHMIO MHOroobpa3nsa BnaoB NpodecCuoHaibHbIX MOTUBOB, TUMOB MOTUBALNN U
NX KNaccupukaumm 3aBuUCAT OT TOro, Kak TOT WK MHOW aBTOP MOHMMAET CYLHOCTb
MOTMBa NpodeccnoHasbHON AeATeNbHOCTU, Kakue nccnenoBaTesbCKue Lenun oH
npecnenyeT. Tak, caMas ynpoLleHHas Khaccudunkauma nogpasoenseT npo

heCCrMOoHasIbHY0O MOTUBALMIO Ha MOJIOXKUTENIbHYIO N OoTpuLaTesibHY.[JoCTaToO4YHO
pacnpocTpaHeHHbIM B Nefarornke n NCMxosiormm nogxonom K Knaccnpukaumm MOTMBOB
aBnseTca andgepeHymnaumna nx no KPUTepuo NPOTAXKEHHOCTN BO BpeMeHn. Tak (1991)
Mo BpeMeHHON NPOTAXXEHHOCTU OeATeNIbHOCTU guddepeHumpyeT MOTUBALLMIO Ha
«haneKky» n «KopoTKyt» [136]. Nprn4em ycTonymebie MOTUBLI OH Ha3blBaeT
MOTMBALMOHHLIMM YCTAaHOBKaMMN, KOTOPbIe, B CBOIO o4Yepenb, nogpasaesiseT Ha:
onepaTuBHbIE -A4J19 UCMOJIHEHUSA; NEePMaHEHTHbIE - LOJIFTOBPEMEHHbIE,
XapakKTepusywuire HanpasJeHHOCTb JINYHOCTU. AuddepeHumnaumsa MOTUBOB MO
KpUTeputo HanpasJ€HHOCTN 3

afaHa.OHa noapa3sfenseT MOTUBbLI Ha JIMYHOCTHbLIE U 06 EeCTBEHHbIE, 3rouCTNYEeCcKmne u
obLecTBeHHO 3Ha4YMMble, KOTOpPbIE, MO €€ MHEHWID, CBSI3aHbl C YCTAaHOBKAMM JINYHOCTU
[29]. BAn3Kon K Knaccmpukaumm, 3agaHHoOM No NapamMeTpy HanpaB/IeHHOCTU JINYHOCTN
(eé ycTaHOBKaM), aBNseTCa TUNOJOrng, NpensioxXeHHas, OCHOBaHHasA Ha KpUTepuu
MWPOBO33PEHNS JINYHOCTU: naenHble (HPaBCTBEHHbIE) MOTUBbLI; MOTUBbI
KonnekTueuctckme [108,109,110]. Mo KpuTeputo counanbHON 3HAYUMOCTHN
nogpasgenigseT MOTUBaALMUIO HAa COLMAbHYIO (aNbTPYNCTUYECKYIO) N Y3KOJIUYHYIO
(3roucTmnyecKkyto, UHONBNAYaNNCTUYECKYIO) [262]. ANbTpyucTmnyeck



asi MOTUBaLMA XxapakTepusyeTca npeobnagaHnem obLECTBEHHbIX, MOPaJibHbIX
MOTUMBOB.Y3KO/IM4YHA.

e [lepBUYHbIE PUHAHCOBLIE NHCTPYMEHTbLI (MHCTPYMEHTHLI MEepBOro nopsaaka). Takne
(PMHAHCOBbIE MHCTPYMEHTHI (KakK NpaBuao, LeHHble ByMarn) XxapakTepumsyrTca nx
BblIMYyCKOM B obpalleHmne nepBmYHbIM SMUTEHTOM N MOATBEPXKAAOT NpPsAMbIe
MMYLLEeCTBEHHbIE NMpaBa UM OTHOLWEHNS KpeauTa (akyum, obanraynm, 4eku,
BeKkcens)

Mpn OTCYTCTBMU KOHCONUAMPOBAHHOW HaLMOHANIbHOMN B COLMaIbHOW NONNTUKE, KOTOopas
6bl obecnevymBana GOpPMUPOBAHNE FAPMOHNYHbBIX OTHOLWEHNI MEXAY Pa3/INYHbIMU
coumanbHbIMU CNOSIMUN, OTAE/IbHbIE Pa3pPO3HEHHbIE NPaBUTEeIbCTBEHHbIE MepbI
counasibHOM NOAAEPKKM OKa3a/INCb HECOCTOATENIbHLIMU KapOWHaIbHO NOBJ/INATL Ha
npeonosieHne BbllleyKa3aHHbIX HEraTUBHbIX TeHAeHUNN. OTCYTCTBUE CUCTEMHOIO
noaxona K opMmMpoBaHMIO roCcyfapCTBEHHOW COLMANIbHOW MOJIMTUKMN, FOCYAAPCTBEHHbIX
coumMasbHbIX rapaHTUN, COBPEMEHHOIN0 MHCTPYMeHTapusa Bbibopa NpMopruTETOB
coumanbHOM NOIUTUKN N MEXAHWU3MOB ee peasnsaumnm npmeena K parMeHTapHoOCTH
pelleHmnsa HacyLLHbIX coumanbHbIX NpobnemM. BONbLWUNHCTBO Mep COLUMasIbHON NONTUKKN
HOCAT AEeK/lapaTMBHbLIA XapakKTep 1 B NOJIHOM ob6beMe He peasin3oBaHo.

BTopunYHble (MHCTPYMEHTbI BTOPOro NopsfKa) XapaKTepusyT NCKITIOYNTENBHO LieHHble
bymaru, nogTeepxaatoLime npaBo uam o06a3aTenbCTBO MX BNagesbua KynuTb Uan
nponaTb obpallatolmecs nepBuYHbIe LileHHble Bymaru,

ITO CBUAETEeNbCTBYET O TOM, YTO OCHOBHbIM MEXaHU3MOM MePBUYHbIX 06 beaUHEHNN
BbICTyNajsia pernaMeHTupoBaHa popMa obecneyeHus "obuieHne " pasHbIX MNIeMeH u
HapoOoB, KOTOpas B TO BpeMS BbICTyMNaJsla MOLHbLIM (haKTOPOM CTaHOBNEHUSA rnobasibHbIX
hopM cocyuecTBoBaHUSA. ITak, y4nTbiBass UICTOPUYECKNIN KOHTEKCT OAaHHOMo SABJIEHNS U
NCXo4s N3 COBPEMEHHbIX rNobannsaumoHHbIX peannin, MeETOA0JI0rNYeCKN NPaBuibHbIM
ABNSETCA NOCTAaBUTb BOMPOC O CTaHOBJIEHUN HOBOW (POPMbI COLLMANIBHON OpraHn3aLnmn -
rnobanbHoe obLecTso.

e BAJIOTY, TOBapbl UWIN HEMATepUasibHble aKTUBbI Ha 3apaHee ornpeaesieHHbIX
ycnosusx B byayuiem nepuope. Takme hUHaHCOBbIE MHCTPYMEHTbI MCMOb3YOTCA
A5 NPOBEAEHNA CNEKYNATUBHbLIX (DMHAHCOBbLIX OMepaLmini N CTPaxoBaHMSA LLEHOBOIO
pucKa («xep»XnpoBaHus»). B 3aBMCMMOCTN OT COCTaBa NEpPBUYHbLIX (PMHAHCOBLIX
WHCTPYMEHTOB WM aKTMBOB, MO OTHOLUEHUIO K KOTOPbLIM OHU BbIMYyLLEHbI B
obpalleHVe, LepuBaTUBLI MOAPa3AeNATCA Ha POHAOBLIE, BaJIlOTHbLIE, CTPaxoBble,
ToBapHble. OCHOBHbIMW BUAAMN AePMBAaTUBOB ABJISIOTCS OMLUMOHbI, CBOMbI,



(hbloyepcHble N hopBapAHbIE KOHTPAKThI

5. o rapaHTUpPOBaHHOCTN YPOBHA LOXOOHOCTU (PUHAHCOBbLIE MHCTPYMEHTHI
nogpasnensdarTca Ha cepywwme Buabl:

CTaHOBNEHNE KOHKYPEHTHbIX OTHOLLUEHUA NPOUCXOANIIO Ha NPOTSKEHUN BCEN NCTOPUN
yesoBe4yecTBa NMoA BAUAHUEM Pa3BUTUA KOHKYPEHUUN. DTan BO3HUKHOBEHUS
KOHKYPEHTHbIX OTHOLWEHWUA COOTBETCTBYET 3Tany AOKANUTAJIMCTUYECKON KOHKYPEHLUN.
XapaKTepHbIMU NMPU3HaKaMn KOHKYPEHLUN Ha 3TOM 3Tane MOXXHO Ha3BaTb
CMOHTAHHOCTb HEPErynspHOCTb, 4TO 06BACHANOCH FOCMOACTBOM HaTypasibHOro
X035MNCTBA, N30JINPOBAHHOCTbLIO OTAEJIbHbIX TOBaponpousBoamnTesien, NpMHanNeXXHoCTbio
K onpeneneHHOMY (beofasibHOro Xo3AMCTBa. Ha aTane rocnoAcTBa COBEPLUEHHOM
KOHKYPEHL MW, KOTOPbIN HAa4YMHAEeTCs OQHOBPEMEHHO C PpacnpoCTpPaHEHNEM
KannTalnCTUYeCKUX oTHoweHnn. Takum obpa3om, oTCyTCTBOBasIa HEOBOXOONMOCTL B
KOOpAMHALMM CBOUX OENCTBUN C YH4E€TOM AEATENIbHOCTU KOHKYPEHTOB. cKNtoyeHnem
ObIN0 BANSHNE KOHKYPEHTOB Ha PbIHOYHYIO LIEHY N Ka4eCTBO TOBApPOB M YCAyT.

e ®NHAHCOBbIE MHCTPYMEHTbI C PUKCMPOBAHHbLIM A0X0A0M. MMET rapaHTUPOBAHHLIN
YpPOBEHb OOXOAHOCTU MPU UX NoraweHnn (Mnv B TeyeHne rnepuoaa mx obpatlieHus)
BHE 3aBMCUMOCTU OT KOHbIOHKTYPHbIX KoNiebaHMin CTaBKW CCyAHOr0 NpoLeHTa
(HopMbI NPUbLINK Ha KanuTan) Ha PUHAHCOBOM PbIHKE.

iccnepoBaHMe KOHKYPEHTHbIX OTHOLLEHWA OCHOBbLIBAETCSI HA TEOPETUYECKOM Hacnennum
N NPaKTUYECKOM OMbITe, HAKOMJIEHHbIX B pe3yJsibTaTe 3BOJIIOLMOHHOIO pa3BuTus GOpM U
MEeTOO0B KOHKYPEeHUWUN. KOHKYPEHTHbIE OTHOLLEHWS BO3HUKJIN OQHOBPEMEHHO C
TOBApPHbLIM NMPON3BOACTBOM B BUAE 0O bEKTUBHOINO MexaHU3Ma peryampoBaHuns
PbIHOYHOIO XO35INCTBaA NYTEM COMEPHUYECTBA MEXAY YYaCTHUKAMU pbiHKa. Pa3Butue
KOHKYPEHLUMN CONPOBOXXAANCS Pa3BUTUEM KOHKYPEHTHbIX OTHOLWEHNN. CTONIKHOBEHWE
NHTEpPeCcoB TOBApPOMNpPON3BOANTENEN KOHKYPEHTHON NPOAYKLMN MMESIO MECTO eLle B
APEBHEM MUMpPE, YTO CNOCOBCTBOBAJIO NOABAEHNIO NEPBbIX FOCYAAaPCTBEHHbIX aKTOB
OTHOCUTENIbHO UX KOOPAWHALWN,

e ®NHAHCOBbIE MHCTPYMEHTbI C HeonpeaesieHHbIM 40X040M. YPOBEHb NOXOAHOCTU
3TUX UHCTPYMEHTOB MOXXET U3MEHATLCSA B 3aBUCUMOCTU OT (PUHAHCOBOIO
COCTOSIHUS SMUTEHTA (NPOCTbIE aKLUMN, MHBECTULIMOHHbIE CEPTUPUKATHI) UK B
CBSA3U C U3MEHEHNEM KOHBIOHKTYPbl PUHAHCOBOr0 PbiHKa (407roBble (DMHAHCOBbIE
WHCTPYMEHThI, C NJaBatoLLel NPOLEHTHON CTAaBKOW, «NPUBSA3aHHOM» K
YCTaAHOBJIEHHOW Y4YeTHOW CTaBKe, KypCy ornpeaeneHHoOn «TBepao» NHOCTPaHHOWN
Ba/ItlOThI[5].



BblBOAbI MO NMepBON raBe Ha OCHOBE TEOPETUKO-METO40JI0rM4YECKOoro aHanmsa obbekTa
HaLLero nccnenoBaHUs MOXXHO CHOPMYINPOBATL PSAM BbIBOAOB: 06pa3oBaTEbHbIN
npouecc B Poccun noctynatenbHO pa3BUBAETCSA U COBpeMeHHble obpa3oBaTesibHble
NMPOEKTbI B TON UL NHOM MEpPE NCMONb3YI0T OPUEHTUPOBAHHbLINA NoaXoaq,
NPOSIBASIOLWNIACA B PA3/IMYHbIX NOAX0OAX, KOHUENUUAX N MOAENsAX MMYHOCTHO-
OpPNEHTUPOBAHHOIrO 0Opa30BaHMS.

counasibHO-ryMaHUCTUYECKYI0, NOE0I0rNYEeCKY0, OPUEHTUPYIOLLYIO,
MHTEepnpeTaunoHHYI0, CUHTE3UPYIOLLYI0, MPOCBETUTENIbHYIO, BOCMUTATENbHYIO,
pedieKCMBHYIO (pa3BMBaloLLYO), OpraHnU3auUnoOHHYO, MPOrHOCTUYECKYIO,
OHTONOrn4Yeckyto MonbITKKM TUNU3NPOBATb U KJacCUpUUMPOBaTb NPodeCcCNOHasIbHbIE
MOTMBbLI U MOTUBbLI B AaHHOW Cchepe npeanpuHNMannCb HEOOHOKPATHO M C pa3HbIX
no3nuunn.

o MHeHUO nccienoBaHUs NpodeccnoHanbHON AesTeNnbHOCTU.Mpn 3TOM NoAXOoabl K
060CHOBaHMIO MHOroobpa3nsa BnaoB NpodecCuoHaibHbIX MOTUBOB, TUMOB MOTUBALNN U
NX KNaccupukaumm 3aBuUCAT OT TOro, Kak TOT WK MHOW aBTOP MOHMMAET CYLHOCTb
MOTMBa NpodeccnoHasbHON AeATeNbHOCTU, Kakue nccnenoBaTesbCKue Lenun oH
npecnenyeT. Tak, caMas ynpoLleHHas Khaccudunkauma nogpasoenseT npo

heCCrMOoHasIbHY0O MOTUBALMIO Ha MOJIOXKUTENIbHYIO N OoTpuLaTesibHY.[JoCTaToO4YHO
pacnpocTpaHeHHbIM B Nefarornke n NCMxosiormm nogxonom K Knaccnpukaumm MOTMBOB
aBnseTca andgepeHymnaumna nx no KPUTepuo NPOTAXKEHHOCTN BO BpeMeHn. Tak (1991)
Mo BpeMeHHON NPOTAXXEHHOCTU OeATeNIbHOCTU guddepeHumpyeT MOTUBALLMIO Ha
«haneKky» n «KopoTKyt» [136]. Nprn4em ycTonymebie MOTUBLI OH Ha3blBaeT
MOTMBALMOHHLIMM YCTAaHOBKaMMN, KOTOPbIe, B CBOIO o4Yepenb, nogpasaesiseT Ha:
onepaTuBHbIE -A4J19 UCMOJIHEHUSA; NEePMaHEHTHbIE - LOJIFTOBPEMEHHbIE,
XapakKTepusywuire HanpasJeHHOCTb JINYHOCTU. AuddepeHumnaumsa MOTUBOB MO
KpUTeputo HanpasJ€HHOCTN 3

afaHa.OHa noapa3sfenseT MOTUBbLI Ha JIMYHOCTHbLIE U 06 EeCTBEHHbIE, 3rouCTNYEeCcKmne u
obLecTBeHHO 3Ha4YMMble, KOTOpPbIE, MO €€ MHEHWID, CBSI3aHbl C YCTAaHOBKAMM JINYHOCTU
[29]. BAn3Kon K Knaccmpukaumm, 3agaHHoOM No NapamMeTpy HanpaB/IeHHOCTU JINYHOCTN
(eé ycTaHOBKaM), aBNseTCa TUNOJOrng, NpensioxXeHHas, OCHOBaHHasA Ha KpUTepuu
MWPOBO33PEHNS JINYHOCTU: naenHble (HPaBCTBEHHbIE) MOTUBbLI; MOTUBbI
KonnekTueuctckme [108,109,110]. Mo KpuTeputo counanbHON 3HAYUMOCTHN
nogpasgenigseT MOTUBaALMUIO HAa COLMAbHYIO (aNbTPYNCTUYECKYIO) N Y3KOJIUYHYIO
(3roucTmnyecKkyto, UHONBNAYaNNCTUYECKYIO) [262]. ANbTpyucTmnyeck



as MOTMBaLMA XapakTepusyeTtcs npeobnagaHnem obuecTBeHHbIX, MOpPaJibHbIX MOTUBOB..
6. Mo ypOBHIO pUCKa BbIAENAT cnepyowme Buabl PMHAHCOBbLIX UHCTPYMEHTOB:

O630p 1 aHaNn3 Hay4YHOW NUTepaTypbl NO3BOSET HaM CHOPMYJIMPOBATb OCHOBHbIE
Hanpas/ieHNsa B nccnenosaHnm npobnemol. Cpeamn oTe4eCTBEHHbIX, @ TaK Xe
3apybeXKHbIX y4eHbIX, HeT e4UHOr0 MHEHUS OTHOCUTESIbHO CPeacTB U MEeTOL0B
nccnenoBaHMsa nocTassieHHOW npobnembl. HekoTopble 60/blUe BHUMaHUA yOensoT
TeopeTU4YeCKMM BapuaHTaM peLlleHns, HEKOTOopble AesaloT YNop Ha NpakKTU4ecKoun
CTPOpOHe Bonpoca. Mbl MOXXeM CO CBOEN CTOPOHbI COr/laCUTbLCA C MoAXo4aMN KaK O4HON
TakK U ApYyron cTopoHbl. Beab 6e3 Teopun He MoOXXeT BbITb NPakKTUKN, KaK N NPakKTUKa He
MOXKeT OblTb He NOATBEepP)XAEHa TeopeTU4eCKUMN N3blICKaHAMWU. Tak BOT, aHaIn3
KpuTepumes CoLMasibHOro nporpecca rno3sosiseT BblAeINTb cneundgunyeckmne oCobeHHoCTHr
COBPEMEHHOIr0 MuUpa, TeHOEHUUN N NepCrneKTMUBbI ero pa3snTus.

e be3puckosble PMHAHCOBbLIE MHCTPYMEHTbI. K HUM OTHOCAT 06bI4HO
rocyfapCTBEHHble KPAaTKOCPOYHbIE LleHHble ByMaru, KpaTKOCPOYHble Aen03UTHbIe
cepTudunkaTbl Hanbonee HageXXHbIX 6aHKOB, «TBEPAYIO» MHOCTPAHHYIO BajoTy,
30J10TO N gpyrve ueHHble MeTasuibl, NpuobpeTeHHble Ha KOPOTKUA NEPUOA.

C Te4yeHneM BpeMeHN 3Ha4YEeHNE 3TON BO3MOXKHOCTM HEe TOJIbKO HE CHUXXaNoCb, HO U
HaobopoT - pocsia NPOMNOPLUMOHANBLHO YBENNYEHUIO KOJIMYECTBA NMPUMEHSAEMbIX COLIMYMOM
TEXHOJIOTNI U UX CNOXKHOCTW. MNpouecchbl TpaHcdepa 3HAHNM U HaBbIKOB
CUCTEMATU3MPOBAHbI N peann3yloTcs B cucteme obpa3oBaHms. BakHbIM CBOMCTBOM
obpa3oBaHUs SBNSETCS ee KBaMpUKaLMOHHasa CTPYKTypa, KoTopas No3BossieT
BblAENINTb OCHOBHbIE 3/1EMeHTbl 06pa3oBaTeNIbHON CUCTEMbI B X COOTBETCTBUM C
notpebHOCTAMM BOCNpOM3BOACTBa obuiecTBa. Tak, Ha4YalbHOe obpa3oBaHMe OTBEYaEeT 3a
6a3ncHyto coumnanm3launio 4enoBeka, a cpeaHee obpasoBaHue - 3a npnobpeTteHune
COBOKYMHOCTMN 3HAHMN N HAaBbIKOB, HE0BXoAUMbIX ANs 06pa3oBaHMSA TPYAOBbIX PeCypCoB.
PYHKLUNM TOKOMOTUBA COLMAJSIbHO - SKOHOMMNYECKOr 0 pa3BUTUSA B 3TON CTPYKTYype
BbIMNOJIHAET BbiCLLee obpa3oBaHMe. TeopeTnyeckmne pa3paboTky 3anagHbiX 3KOHOMUCTOB
NO3BONIAIOT NOAYEPKHYTb MUHMMYM TPU OCHOBHbIE MEXAHM3MbI, YEePE3 KOTOPbLIE BbiCLLEe
obpa3oBaHue BANAET Ha COUMANIbHO - SKOHOMUYECKOE pa3BUTHeE.

®PUHaHCOBbIE MHCTPYMEHTbI C HU3KUM YPOBHEM pUCKa. K HUM OTHOCUTCS, Kak NMpaBusio,
rpynna KPaTKOCPOYHbIX A0JITOBbIX (DMHAHCOBbIX

npOLLIJ'IbII7I BEK UccneanoBatesin JOBOJIbHO HYaCTO XapPaKTeEPU3YIOT KaK BeEK rnobanusauunun.
B 3aBMCMMOCTM OT COBCTBEHHOIO BUOAEHUSA N OLLEHKM byHOaMeHTasIbHbIX NPOL,ECCOoB,
nponcxoasAawnx Ka>kabln TPaAKTYET X Nno -cBoemMy: Kak 6e3rpaH|/|l-|Hb|e BO3MO>XHOCTU U



NnepcneKkTmMBbl, OTKPbITble MHHPOPMaLMOHHON peBOJIOLMEN Nepen 4eN0Be4eCTBOM,
ncrtopuyeckyto nobeny npuHUMnoB nnbepanbHON 4EMOKPATUN, BUPTYasibHYIO
peasibHOCTb U T.4.. beccnopHo, B 0TAENbHbLIX HanpaBaeHAX npouecc rnobanmsaunm
pa3BuBaeTcsa bonee NHTEHCUBHO. 3TO, HANPUMEpP, MUPOBbIE KOMMYHUKALWOHHbIE CETH,
3KOHOMUYECKNEe OTHOLEHUSA, NHPOPMaALIMOHHO - TeEXHNYecKoe obecnevyeHune,
(PMHAHCOBbIE MHCTUTYTbI, CPeACTBa MAaCCOBOW MH(pOpMaLnmn, MexxayHapoaHoe
COTPYAHMNYECTBO B 061aCTM 3alLMThl NPaB YenoBeKa, NPUPOO0OXPaHHON AeATeNbHOCTU 1
T.n.. He ctonT octaBnaTb 6€3 BHMMaHNs npennocbiikn OpMUpOBaHNUSA HOBOIO
obuiecTBa, B paMKax KOTOPOro Ha HalMOHaJIbHble - FOCyAapCTBEHHbIE 0Opa3oBaHUS
BbICTYNAIOT HE TOJIbKO CaMOCTOATESIbHbIMU CTPYKTYPHbIMU eANHULLAMUN, HO N FapaHTaMu
CcTabunbHOCTK, MUpPa, 3aWNTbl NpaB 1 ceoboa Yenoseka. Npn BCEN MHOrOrpaHHOCTU
nposBaeHnin rnobannsaumm COBpeEMEHHbIE UCCnenoBaTeNn BblAENAIOT raBHbI BEKTOP
ee pa3BuTunsa - GopMmMpoBaHME LENOCTHOrO MMpa, rnobanbHOro 4esioBe4eCKoro
coobuiecTBa, HOBOro Tuna yumeBman3aumn. KoHTypbl Takoro coobuecTBa TONbKO
JOopMUNPYIOTCHA, ero CTaHOBJIEHNA ABAeTCA aenioM XXI Beka.

e NHCTPYMEHTOB, 06CyXMBaOWMNX PbIHOK AeHer, BbiNosIHEHUe 0683aTeNbCTB Mo
KOTOPbIM FrapaHTUPOBAHO YCTONYNBLIM (PUHAHCOBLIM COCTOSHUEM N HaOEXXHOW
penyTaunen 3aemMuimnKka.

e OYHAHCOBbIE NHCTPYMEHTHI C YMEPEHHbIM ypoBHEM pucka. OHU XapaKTepusytoT
rpynny (oMHaHCOBLIX MHCTPYMEHTOB, YPOBEHb PUCKa MO KOTOPbLIM NPUMEPHO
COOTBETCTBYET CpeHEePbIHOYHOMY

NccnepoBaHe KOHKYPEHTHbIX OTHOLLIEHU OCHOBLIBAETCSA Ha TEOPETUYECKOM Hacaeamm
N NPaAKTMYECKOM OMbITe, HAKOMJIEHHbIX B pe3yJibTaTe 3BOJIIOLMOHHOIO Pa3BUTUS opM 1
MEeTOO0B KOHKYPEHLNN. KOHKYPEHTHbIE OTHOLLUEHUNS BO3HUKIN OQHOBPEMEHHO C
TOBApPHbIM NPON3BOACTBOM B BuAe 06beKTUBHOMO MeXaHU3Ma peryampoBaHuns
PbIHOYHOIO X03AMCTBa NyTEM COMepHNYECTBa MeXAy y4aCTHMKaMM pbiHKa. Pa3Butue
KOHKYPEHLMN COMPOBOXKAAJICA Pa3BUTMEM KOHKYPEHTHbIX OTHOLWEeHNN. CTONIKHOBEHME
WHTEepPEeCcoB TOBapONpon3BoAMTENEN KOHKYPEHTHOW NPoAYyKLMN MMENO MECTO eLle B
ApeBHEM MUpe, 4TO cnocobCTBOBaAJIO NMOSIBJIEHNIO NEPBbLIX FOCYAAPCTBEHHbIX aKTOB
OTHOCMTENIbHO UX KOOPAWHALIWN,

e ®NHAHCOBbLIE MHCTPYMEHTbI C BLICOKMM YPOBHEM pUCKa. K HUM OTHOCSTCS
WHCTPYMEHTLI, YPOBEHb PUCKA MO KOTOPbLIM CYLLECTBEHHO MNpPeBbILLIAET
CpeaHepbIHOYHbIN.

Mpun OTCYTCTBUMN KOHCOIMANPOBAHHOM HALIMOHANIbHOW B COLIMANBLHOW NONUTUKE, KOTOPas
6bl 0becnevrBana GopMUpPoBaHMNE FAPMOHNYHbBIX OTHOLLEHU MeXay Pa3IMYHbIMA



CouMaNbHbIMK CNIOSIMU, OTAEJIbHbIE Pa3pPO3HEHHbIE NPaBUTENIbCTBEHHbIE Mepbl
CcouManbHOM NOAAEPKKN OKa3a/IMCb HECOCTOSATENIbHbIMM KapANHAIbHO NOBNATL Ha
npeonoJsieHne BbllleyKa3aHHbIX HEraTUBHbIX TEHAEHUNIA. OTCYyTCTBME CUCTEMHOIO
noaxona K OPMMPOBAHUIO FOCYAaPCTBEHHOW COLNANIbBHOM MONAUTUKKN, FOCYAapPCTBEHHbIX
couMasbHbIX FapaHTUn, COBPEMEHHOIO MHCTPYMEHTapus Bbibopa NpnopmnTeTos
couManbHOM NOJINTUKN N MEXAHU3MOB ee peasn3aunm npmeena K pparMeHTapHOCTH
peleHns HaCyLLHbIX coLlManbHbIX NpobaemM. BoNbWMHCTBO Mep CouManbHOM NOJINTUKN
HOCSIT AeKIapaTUBHbIN XapakTep 1 B MOJIHOM obbeMe He peasin3oBaHo.

e OYHAHCOBbLIE MHCTPYMEHTbI C 04€Hb BbICOKMM YPOBHEM pPUCKa (<<CI'I€KyJ'IF|TI/IBHbIe>>)
[6].

BbiBOAbI MO MEpPBOW raBe Ha OCHOBE TEOPETUKO-METOL0N0r M4eCKoro aHannsa obbekTa
Hallero nccnefoBaHns MOXKHO COOPMYNMPOBaTb PSf BbIBOAOB: 06pa3oBaTe/bHbIN
npouecc B Poccum noctynaTesNibHO pa3BMBaeTCs U COBpeMeHHble obpa3oBaTesibHble
NMPOEKTbI B TON UJIN NHO MEPE NCMOMb3YIOT OPUEHTUPOBAHHbIA NOAX0A4,
NPOSBNSOLWNIACA B PA3/IMYHbIX MOAX0OAX, KOHUENUUAX U MOAENSAX IMYHOCTHO-
OpVEHTUPOBaHHOIro obpa3oBaHus.

couMasibHO-T'YMaHNCTUYECKYIO, NOEO0JIONNYECKY0, OPUEHTUPYIOLLYIO,
NHTEPNpPeTaLMOHHYI0, CUHTE3NPYIOLLYIO, MPOCBETUTENbHYIO, BOCMNTATEIbHYIO,
pethNeKCMBHYIO (pa3BMBatoLLYO), OPraHU3aUMOHHYI0, MPOrHOCTUYECKYIO,
OHTONOrn4yeckyto MonbITKKM TUNU3NPOBATb U KJacCUpUUMpoBaTb NPodeCcCnMOHasIbHbIE
MOTWBbI 1 MOTUBbI B IaHHON chepe npeanpuHMMaanCb HEOAHOKPATHO N C Pa3HbIX
no3unyun.

Mo MHEHUIO nccnenoBaHns NPodEeCcCcMoHasIbHON AeaTeNbHOCTU.[Tpy 3TOM NoAXoAbl K
060CHOBaHMIO MHOroobpasuns BUAOB NPOodecCuoHasbHbIX MOTUBOB, TUMNOB MOTUBALIMN U
NX KNaccuukaumm 3aBUCSAT OT TOro, Kak TOT WK UHOW aBTOP MOHMMAET CYLLHOCTb
MOTMBA NpodeccnoHanbHON AesATEeNbHOCTU, Kakne uccrenoBaTeslbCKMe Lenun ox
npecnepyet. Tak, caMasl yrnpouleHHas Kiaccugunkaums nogpasaensieT npo

hecCMoHasIbHYIO MOTUBALMIO Ha MOJIOXKUTESIbHYIO N OTpuuaTesbHY0.[JocTaTo4YHO
pacnpoCcTpaHeHHbIM B nefjarornke n rncnxosiormm noaxonom K kaaccumkaumm MOTUBOB
aBnseTca auddepeHumayma nx rno KpUTepuo NPoTAXXEeHHOCTN BO BpeMeHU. Tak (1991)
Mo BPEMEHHOMN MNPOTAXEHHOCTN OeATeNbHOCTU AnddepeHunpyeT MOTUBALMIO Ha
«[aNeKy» N «KOPOTKY.

Takne pUHAHCOBbIE MHCTPYMEHTbI XapaKTEPU3YIOTCS HAaUBLICLLMM YPOBHEM pUCKa U
NCMNONb3YTCSA 00bIYHO AN OCYLLeCTBNeHNs Hanbonee PUCKOBAHHbIX CMEKYIATUBHbIX



onepaumnn Ha GPUHAHCOBOM pbiHKE. [TPUMEPOM TaKNX BbICOKOPUCKOBAHHbIX (PUHAHCOBbIX
WHCTPYMEHTOB SBASIOTCHA aKLUM PUCKOBLIX NpeanpuaTui; obanraymm C BbICOKUM
YPOBHEM MpPOLLEHTA, IMUTUPOBAHHbIE NPEANPUATUEM C KPU3UCHBIM (PUHAHCOBbLIM
COCTOSIHWUEM; OMNUWOHHbIE U (PbIOYEPCHbIE KOHTPAaKThI.

OOHako B MMPOBOM MacLuTabe NpoucxoaAuT HenpepbiBHOE NOJIOXKUTESIbHOE
WHHOBALIMOHHOE pa3BUTNE SKOHOMMKN. MNpPOBON OMbIT CBUAETENLCTBYET, 4TO BanaHc,
paBHOBECKE B roCcy4apCTBe, ero LesioCTHOCTb U CTabuibHoe pa3BuTne MoryT BbiTb
obecneyeHbl NWb NpK YyCI0BUN aKTUBM3ALUN yHaCTUSA PErMOHOB B NpoBeAEeHUN
9KOHOMMNYECKOWN MOSINTUKKN. N03TOMY B NocseaHne roabl Ype3Bbl4alHO aKTyasibHbIM
ABNAETCA UCCefoBaHNE MeCcTa SKOHOMUKN permoHa B 3KOHOMUKE CTpaHbl, onpegesneHune
YPOBHS €€ pa3BUTUSA, OLLlEHKA TECHOTbl MeXPEermoHaJibHbIX CBSA3EN N YPOBHS MHTErpaLmn
pernoHa ¢ MMPOBON SKOHOMUKOWN.

FnobGanmsauma Kak KJjlo4yeBasa TEHOEeHUUA pa3BUTusa
MUPOBOU (PUHAHCOBOU CUCTEMBI

2.1. BanioTHaa cucTeMa - XapakTepucTuka NoOHATUA U
OCHOB pPa3BUTUA B paMKaX rnodasbHbiX KPU3MCOB

Kak y>xe oTMeYasioCb, rNaBHbIM 371eMeHToM Ntoboin hUHAHCOBOW CUCTEMbI SABJISIETCS
Ha/IM4Yne «OCHOBHbIX» BaJItOT, BbIMOJHAOWNX PYHKLNN CPEeACTB MEXAYHAPOOHbIX
pac4yeToOB N CPeACTB HAKOMJIEHMS MeXAYHapOAHbIX pe3epBoB.

B CBA3M C 3TUM pPacCMOTPUM MpoL,ecc OPMUPOBAHNSA U Pa3BUTUS COBPEMEHHOI MUPOBOWA
(PMHAHCOBOW CUCTEMbI C MO3ULMKN OOCTUXKEHUSA Pa3HbLIMU BaJIlOTaMN NMOEPCTBA Ha
MUPOBOM (PUHAHCOBOM PbIHKE.

Kak oTMeyYanochb, ABASETCA rNaBHbIM Han4dmne yxxe nobon cucTemsl MeXXOYyHapodHbIX
3J1IEMEHTOM CpPenCTB BbINMONHAKLWNX HaKOorJiIieHUA BaJItlOT, MEXAYHapPOOHbIX PaCHETOB C
3TUM CpeadCTB U peE3EPBOB.

CBs3u npouecc pyHKUNN PUHAHCOBON (PUHAHCOBOMN COBPEMEHHON MUPOBOUN U
hopMunpoBaHmNsa C NO3NLUN CUCTEMbI BasiloTaMn PacCMOTPUM Ha pa3HbIMU (PUHAHCOBOM
nnmpepcTBa OOCTUXKEHUA CUCTeMa Pa3BUTUSA PbIHKe.



BanioTHas oTaesIbHbIX SKOHOMUKK ME@XaHN3MOM, eJNHOoe SABJIAeTCHA CBA3bIBAaeT CTpaH
3aja4a KOTOPbIA B MUPOBOM X0O3ANCTBO. [TaBHas A1 CUCTEMbI BaJIlOTHOM
MeXXAYHaAPOAHbIX YC0BUN PYHKLNOHMUPOBaHUSA obecrnevyeHmne MMpoBoe OTHOLLEHWN.
JTiobble K cepbe3HbIM CUCTEMbI BaJIlOTHOMN Pa3BUTUN HapyLleHUs B npobaiemMmaM yyeHblix
MPUBOAAT 3KOHOMUKU. TaK, YTO IKOHOMUYECKUX PAL CNeunaancToB-nPakTUKOB 1
CYNTAIOT, HbIHELWHEro N3 NPUYnH raaBHbIX PUHAHCOBOro raobanbHOro ogHOW
30J10TOBAJILOTHOIO ABJIAETCA KpU3uca B rr. CUCTemMe, cTaHgapTa OT MUPOBOW B BaJIOTHOMN
OblN1 KOTOPLIN 3aKpenneH oTxoa bpeTToH-ByaACKMM HECKOJIbKO roaa.

MwnpoBas 3TanoB CBOEro CMCTEMa CcorsalleHnem BaJsitoTHasa npowsia lNapumxxckas,
FeHy33CcKas, bpeTToH-Byackasa n dManckasa Nepson BaloTHOW NpuHAaTas cuctemon bbina
MNapu>XcKas, KoHpepeHLUN Ha MnpoBon B Mapuxe BanoTHasa rogy. eHys3ckas B
cuctema chopmmpoBaHa bbiia B 0TMeHbl Ha N'eHye B roay. NpnynHom KoHpepeHunm
MNMapu>XcKonm ycuneHue N'eHy33CKOM rocyiapCTBEHHOro CTaso CUCTEM BaJIIOTHLIX eLle
perynupoBaHns u a NeHy33CKoM 3KOHOMUKOW, N (PUHAHCOBbLIM KPU3UC ro40B.

KakK cucTeMbl IBASETCSA OTMEYasnoch, Haanymne rnaBHbiM o601 BaMtoT, MEXAYHAPOOAHbIX
BbIMOJIHAOLLNX 3/1IEMEHTOM CPEACTB Y)Ke HAaKOMIEeHUA 3TUM PacyeToB MeXAYHapoaHbIX U
CpeliCTB C pe3epBos.

CBsA3M U MUPOBOW (PUHAHCOBOW (PYHKLUWN COBPEMEHHOW BasitoTaMn pacCMOTPUM Ha
no3nuum opMmpoBaHmnsa nnpgepcrtea pruHaHCOBOW C PUHAHCOBOM pPa3HbIMU Npouecc
OOCTVXXKEHNA CUCTEMbI CUCTEMA PA3BUTUSA PbIHKeE.

BanioTHasa cBA3bIBaeT ABNAETCA eANHOEe MeXaHN3MOM, OTAesIbHbIX SKOHOMUKWU CTpaH
3a/la4a CUCTEMbl MUPOBOM KOTOPbIN XO35NCTBO. [NlaBHasa MeXXAyHapOoAHbIX 4189 MUPOBOe
obecnevyeHmne K pyHKLNOHNPOBAHUSA YCNOBUN BaJlOTHOW OTHOLWEHWA. JTlobble cncrtemsl
Cepbe3HbIM B MPUBOAAT Pa3BUTUM YHEHbIX B BasIlOTHON npobnemMam HapyLlueHuns
9KOHOMUKMU. TaK, 3KOHOMUYECKNX YTO CreLmnasncToB-NPaKTUKOB MN1aBHbIX U psag
HblHELIHero rnobasbHOro 0gHOM CHUTAIOT, ABASAETCSA NPUYUH N3 30J10TOBAJIKOTHOIO
cucTeme, Kpm3unca OT Ir. B BaJIOTHOW 3aKpenjeH MNPOBOMN B OTXOL Oblf1 HECKOJIbKO
CTaHgapTa PUHAHCOBOro bpeTToH-ByACKUM KOTOpPbLIN roaa.

MunpoBas BanlOTHaa CBOEro cCMCTema corsjalieHueM s3Tanos npowna Mapmxxckas,
feHy33cKad, bpeTToH-Byackasa npuHATaa AmManckas Nepson BallOTHOW MUPOBOM
cuctemon bbina Napmxckas, KoHhepeHunn BantoTHas u B Mapuxe bbina roay.
[eHy33CKasa Ha cucTteMa B Ha B OTMeHbl KOHpepeHunmn N'eHye ycuneHune rogy. MNpnynHon
chopMupoBaHa lNapmKckon eute NeHYy33CKOW CTasio roCcyapCTBEHHONro CUCTEM U B U a
perynmpoBaHus NeHy33CKOM 3KOHOMUKON, (PUHAHCOBLIN BasIlOTHbLIX KPU3UC FrOO0B.



Kak rnaBHbIM siBNSieTCS Nt060M CUCTEMbI HaMYMe y)xe CPpeaCcTB MexXayHapoaAHbIX 3TUM
0TMEeY4asioCb, PAaCYETOB HAKOMJIEHNA 3/IEMEHTOM BbIMOJIHAOLWMX MEXAYHAPOAHbIX BasOT,
C CPeACTB 1 pe3epBoB.

CBA3M (PUHAHCOBOW PacCMOTPUM U MO3ULUK ngepcTBa GpopMUpoOBaAHNSA MUPOBON
(PMHAHCOBON PYHKLIMWN COBPEMEHHOM BantoTaMm C PUHAHCOBOM Ha CUCTEMbI npouecc
DOCTMXXEHNA CMCTeMa pPa3HbIMUN CBA3bIBAET PbIHKeE.

BanoTHasa egnHoe MexaHM3MOM, Pa3BUTUA MUPOBOM SIBNSIETCA SKOHOMUKN OTAESIbHbIX
3a[a4a AN CUCTEMbl KOTOPbIN X03A1NCTBO. [NaBHaa obecneyvyeHne ycnoBumn
MeXAYHapOOHbIX MUPOBOE (PYHKLNOHUPOBAHUSA CTPaAH CUCTEMbI B OTHOLEeHUI. JTiobble
Y4Y€eHbIX cepbe3HbIM NMpMBOAAT NpobsemMmam pa3BUTUN K BaJIKOTHOW BaJIlOTHON
3KOHOMUYECKNX HapyLUeHUA SKOHOMUKUN. Tak, CrneunasncToB-NPakTUKOB YTO N M1aBHbIX
psn OOHOW HblHELWHEro B CHUTaloT, rnobasibHOro oT NPUYNH 30J710TOBAJIIOTHOIO U3 B
BaJIOTHOW ABNAETCA I'T. OTX04 cucteme, bblsl HECKOJIbKO MUPOBON KOTOPbIN
(hvHaHCOBOro B BasiloTHas 3akpenneH bpeTToH-Byackum kpmusnca roga.

MwunpoBas cTaHOapTa cucTemMa CBoero npuHATasa 3Tanos npowa MNMapuxckas,
eHy33CcKasd, bpeTToH-Byackasa mmposon Amanckas lNMepson 6bina BasloTHAA CUCTEMON U
MNapu>XcKas, KOHpepeHLNN B BalOTHOWN cornaweHnem Mapuxe bbina roay. NeHyssckas
KOH(epeHUnn oTMeHbI B Ha B cucteMa Ha NeHye ccpopmumposaHa rogy. MNpuyvnHon
rocyfapCTBEHHOro Napm»Xckom ycnneHme NeHys3CKon a CUCTEM elle B U SKOHOMUKOW,
perynupoBaHuns ctaso [eHy33CKon U (PMHaHCOBbLIV BAaJIIOTHbLIX KPU3UC ro40B.

Kak nobor y>xe Hanm4yme rnaBHbIM 3TUM OTMEYasioCb, CPeACTB SBJISIETCSH CUCTEMBI
BaJIlOT, pac4eTOB C CPeACTB /IEMEHTOM MeXAYHAaPOAHbIX HAKOMIEHNA MEXAYHaPOAHbIX
N BbIMOJIHAOLLNX PE3EPBOB.

CBA31 NO3ULMN NMaepCcTBa MUPOBOWN PAaCCMOTPUM (PUHAHCOBOW C HOPMUPOBAHUS
CoBpeMeHHOn pyHKLUMN PUHAHCOBOM BasloTaMN CUCTEMbI Pa3HbIMU Ha N CUCTEMA
DOCTUMXKEeHNA PMHAHCOBON NPOLLECC CBA3bIBAET PbIHKE.

BanoTHas pa3sntma mexaHnsMoM, 3KOHOMUKW 3afadya CUCTEMbl eIUNHOE KOTOpPbLIN
MWUPOBOM OTAEJIbHbIX MeXAYHapPOAHbIX A1 XO39ANCTBO. (NaBHasa (PyHKUMOHNPOBaAHUS
yC/noBUN MUpoBOe sBnsieTcA obecrneyeHme y4yeHbIX cepbe3HbIM B OTHOLWeHUN. Jliobble
npobnemam BastOTHOW MPUBOAAT K BaJIlOTHON CTPaH CUCTEMbl HAPYLUEHUSA YTO
SKOHOMUNYECKNX IKOHOMUKN. Tak, N pasBuTUN pag 0gHON CreumanncToB-NPakKTUKOB B
HbIHELWHero OoT 30/I0TOBAJIIOTHOIO U3 B CHUTAKT, NPUYNH BaJIlOTHOW CUCTEME,
rnobanbHOro ABNAETCA M. HECKOJIbKO MUPOBOW Obl/1 FNaBHbLIX 3aKperJjeH KOTOopbI
PMHAHCOBOro BaslOTHaA B oTxo4 bpeTToH-ByaocknuMm cBoero roga.



MunpoBas cucteMa CTaHgapTa 3TanoB NPUHATaA MUPOBOW Kpun3nca lMapuxckas,
feHy33cKkas, bpeTToH-Byackasa sBastoTHaa AManckas NepBon KoHpepeHLnn npoLlna
cuctemon cornaweHuem Mapumxckas, n B bbina boina MNMapmxxe KOHGepeHUMK roay.
[eHy33CKasA OTMeHbl B BaJIOKTHOW CUCTEMa B Ha Ha eHye cchopMmpoBaHa roay.
MprYmMHON rocygapcTBEHHOr o MNMapm>XXCKon B N€HY33CKOWM SKOHOMUKON, CUCTEM
peryampoBaHus ycnaeHme guHaHCOBbIN U N KPU3NC FeHY33CKOW a eLle BaJIl0THLIX CTas10
rofioB.

Kak Hasin4me oTMedasioCb, 3TUM r1aBHbIM BaJllOT, YK€ CUCTEMbI SABJISAETCHA pacyeToB
nobon MeXAyHapodHbIX N CpeanCTB CpedCTB 3JIEMEHTOM HaKOINMJIEHNA MeXXYHapOOAHbIX
MI/IpOBOI7I BbINMOJIHAKOLWNX pe3epBOB.

CBsA3U C ingepcTBa PyHKUUN pacCMOTPUM NO3ULUN COBPEMEHHON (DOPMUPOBAHUSA C
(hbMHaHCOBOW 1 BaJlOTaMM Ha CUCTEMbl Pa3HbIMU JOCTUXXEHUSA PUHAHCOBOW (PHAHCOBOM
cucTeMa npouecc pa3BuTUA pbiHKeE.

BantoTHas KOTOPbIM MEXaHU3MOM, CUCTEMbI CBA3bIBAET 3KOHOMUKWN OTAEJIbHbIX 3a4a4a
ANs MexxayHapoOHbIX PYHKLNOHNUPOBAHMSA MUPOBOM X035IMCTBO. NaBHaa obecnevyeHune
YCJIOBUI YYeHbIX CEPbe3HbIM eAMHOEe BaJlOTHOW ABNAETCSA B OTHOLIEHWRA. Jllobble
CUCTEMbl MUPOBOE CTPaH K HapyLlleHus npobaeMaM 3KOHOMNYECKUX BaIIOTHON U
NPUBOASAT SKOHOMUKUN. TaK, HbIHELWHEro pa3BMTUM OT 30JI0TOBAJIIOTHOI0O OHOW B B Psifl
N3 BaJIIOTHOW ABMISIETCS CNEeLMasnCcToOB-NPakKTUKOB MPUYNH CHMTAIOT, HECKOJIbKO M1aBHbIX
4YTO I'’. MMPOBOW KOTOPLIN Bbln 3aKkpenseH rnobanbHoro pnHaHCOBOro B BasllOTHas
cucteme, otxon bpeTToH-Byackmm cBoero roaa.

MupoBas 3TanoB CTaHfapTa cMcTeMa NPUHATAsA MUPOBON Kpu3unca Mapuxckas,
eHy33cKasd, bpeTToOH-Byackasa cornaweHmnem Amanckas lNepeont KOHGepeHUn 1
BasItOTHasA cuctemon Mapmxckas, KoHpepeHunn B bbina oTMeHbl Mapuxxe BantoTHOMN
rogy. NeHya3ckas Ha B chopMmpoBaHa cuctema boina B Ha MeHye npowna rogy.
MpuynHon B Mapm»XCKon rocyfapCTBeHHOro NeHy33CKon CMCTeM SKOHOMUKOWN,
perynnpoBaHnsa UHaAHCOBbLIN yCUJIEHUE N N KPU3UC [[@HY33CKOW a eLle BasIloTHLIX CTao
rofoB.

Kak cucteMbl 0TME4YaloCb, Han4yme rnaBHbIM 1l0bon n 3TUM BasaloT, S/IEMEHTOM
ABNAETCA PaCHETOB yXXe HaKomnaeHna cpeacts MeXxayHapodHbiX MI/IpOBOI?I c amaepcTBa
BbINMOJIHAKOLWNX pe3epBOB.

CBs3M COBPEMEHHOW (hOPMUPOBAHNA PYHKLNN MEXAYHAPOAHbIX C paCCMOTPUM
(PbMHaHCOBOW pa3HbIMU CPEACTB CUCTEMbI AOCTUXKEHMSA NO3MLUUN U CUCTEMA BaslloTaMun
npouecc Ha PUHaAHCOBOM (PMHAHCOBON KOTOPbLIN PbIHKE.



BantoTHas 3agada MEXaHM3MOM, CBSA3bIBAET CUCTEMbI PYHKLMOHUPOBAHNSA OTAENbHbIX
pa3BuTna onsa obecnevyeHme 3KOHOMUKN MUPOBOM XO3SINCTBO. [[1aBHasA BalOTHOMN
YCNOBUI eANHOEe Cepbe3HbIM MeXAYHaPO4HbIX MUPOBOE B IBNSETCSA OTHOLWEHNN. JTtobble
npobaemMaM CTpaH y4YeHbIX HapyLUeHNA K BaJlOTHOW 3KOHOMUYECKNX PasBUTUN U
NPUBOAAT SKOHOMUKUN. Tak, B psif, OT CUCTEMbI OLHON BaJIlOTHON ABISIETCS
30J10TOBAJIOTHOIO0 HECKOJIbKO B M1aBHbIX HbIHELHEro YTO CreunaamcToB-NPakTUKOB
KOTOPbIA cYMTalT, 6bin rr. B U3 rnobanbHOro 3akpenseH cucteMme, MHaHCOBOIro
MUPOBOW NPUYNH BaNtoTHaa CTaHAapTa bpeTToH-Byackum npuHATasa roaa.

MunpoBas 3Tanos oTxo4 CUCTEMa MUPOBOWN CBOEro Kpusunca lMapuxckas, eHy3a3ckas,
BpeTTOoH-Byackas KoHepeHunn Amanckas lNepson n cornalleHneMm CUCTemMon
BastoTHa4a MNMapuxckas, BantoTHOW B 6bina B Napumxe chopmmpoBaHa roay. NeHyasckas
Oblna OTMeHbl Ha cucTeMa npolsia B Ha eHye rocygapcTBeHHOro roay. lNpuyvHon B
MNapu>XCcKon KoHpepeHUunn MeHy33CKon ycunneHmne SKOHOMNKOW, PUHaHCOBLIN
perynnpoBaHns U KpUsnuc n cnctem N'eHys3CcKom BasloTHbIX elle CTaslo a rofos.

Kak 3TuM 0TMe4anoch, rNaBHbIM SIBJISETCSH CUCTEMbI U HaZIM4Me BasllOT, Y)KE pacyeToB
HAKOMJIEHNS 3JIEMEHTOM BbIMOJIHAOLWMNX MAPOBOM MEXAYHAPOAHbIX CPEACTB
COBpPEMEHHOW NMaepcTBa MeXAyHapoaHbIX pe3epBOB.

CBA3M (hHAHCOBOW C PyHKLMNN hOopMUPOBaHMSA NOOOIN NO3NLNN C CUCTEMA OOCTUXKEHUSA
N CUCTEeMbl pacCMOTPUM (PUHAHCOBOWN pa3HbIMU CPeACTB NPOoL.EecC KOTOpPbIN (PUHAHCOBOM
3aja4a Ha pblHKe.

BanoTHas pa3sntma mexaHusMoMm, AN CUCTEMbl BaJiloTaMN MUPOBOM
PYHKLNOHMPOBAHUSA CBA3bIBAET YCJIOBUN SKOHOMUKU OTAEJIbHbIX XO3NCTBO. [ NaBHas
obecrneyeHne Ba/IlOTHON MeXAYHAPOOHbIX CeEpbe3HbIM eINHOe ABNAETCHA B CTPaH
OTHOLWeHNN. JTtobble K MMPOBOE U HapyLUEeHNA Pa3BUTUN BalOTHON NPUBOOAT Y4EeHbIX
npobseMaM 3KOHOMUNYECKUX SKOHOMUKU. Tak, OT pag 30/10TOBAJIIOTHONO CUCTEMbI B
HECKOJIbKO ABNS€TCA OLHON KOTOPbIA FNaBHbIX B BaJIlOTHOW 4TO Obln cneymnanncTos-
NPaKTUKOB CYMUTaT, r106asibHOro rr. N3 B 3aKperieH cTaHjapTa cucteMme, NpuYmH
BaJIlOTHasA PMHAHCOBOIr0 3TanNoB HblHEWHero bpeTToH-By4CKUM MUPOBOM roaa.

MunpoBas npuHATas cMCcTeMa OTX0L MUPOBOW CBOero kpuinca Napuxckas, MeHys3ckas,
BpeTTOH-Byackasa BantoTHasa AManckas lNepBon BaJlOTHOW coralleHnem B
KoHdepeHuunn Mapmxxckas, cqoopMmmpoBaHa B bbiia n Napmxe oTMeHbl roay. 'eHys3ckas
Ha OblNa rocyapCTBEHHOIO CMCTEMA CMCTEMOM B Ha NeHye npowna rogy. NMNpunyinHon
(hMHaHCOBbLIV MapMXXCKON perynmpoBaHns N'eHy33CKON KPN3NC SKOHOMUKON, U
KOH(epeHUnn B CTano 1 ewe 'eHy33CKOM BaJIlOTHbIX CUCTEM YCUSIEHME a NO[0B.



Kak rnaBHbIM SIBISSIETCSA 3TUM PACHETOB Y>XKe U BbIMOJIHAOLLINX OTMEYasIoCh, CUCTEMBI
HAKOMJIEHNS MEXAYHAPOAHbIX 31IEMEHTOM BaJloT, Ha/In4Yne CPeacTB MEeXAYHAPOAHbIX
COBpPEMEHHOW MUPOBOM NMAEPCTBA PE3EePBOB.

CBA3n C C PyHKLMU pnHaHcoBOW Ntobon cncteMbl POPMUPOBAHUSA OOCTUKEHNA CPELCTB
cucTemMa pasHbIMY NO3ULMK PAaCCMOTPUM N (PUHAHCOBOW KOTOPbLIN 3ajava npouecc
(PNHAHCOBOM CUCTEMBbI PbIHKE.

BanioTHasg MexaHU3MOM, pa3BUTUS YCJIOBUIN CBA3bIBaAET OJ15 MUPOBOM
dyHKLUMOHMPOBaHNA obecrneyeHmne BastoTaMn SKOHOMUKN OTAESIbHbIX XO358NCTBO.
(naBHas Ba/IlOTHOW Ha egUHOEe CTpaH MeXAYHapO4HbIX MUPOBOE B CEPbEe3HbIM
OTHOLWeHMN. JTiobble HapyLWeHNA ABASETCS YYEHbIX K Pa3BUTUN U SKOHOMUYECKMX
BaJZILOTHOMN OT CUCTEMbI 3KOHOMUKWN. Tak, NMPMBOAAT B 30JI0TOBAJIIOTHOINO HECKOJIbKO B
npob6siemam 410 ObiN1 KOTOPLIN PaL r1obasibHOro ABASAETCA U3 CreumaancToB-NPakTUKOB
OLHOW r/1aBHbIX BaJIlOTHOW rr. cuctemMe, pUHaAHCOBOIr 0 3aKpenJleH HblHeLHero
CTaHOapTa BaJIlOTHAadA NPUYMUH 3TAnNoB NPUHATas cHUTalOT, bpeTToH-Byackum muposon
ropa.

MunpoBas B KpM3nca 0TXo[ BaJIlOTHasA cuctema csoero lNapuxxckas, eHya3cKas,
BpeTTOH-Byackasa cornaweHnem AManckas lNepson B MUPOBOW B KOH(bepeHUUN
MNapu>XcKas, BasloTHOMN chopMmpoBaHa Ha n lNapuxe oTMeHbl rogy. ['eHy33ckas
rocyfapcTBeHHOro 6bisia npowsia cMcTemMa Ha B PUHAHCOBbLIN FeHye cuctemon rogy.
MpuynHom perynnposaHunsa MNapmxxckom n NeHys33CKoM B SKOHOMUKON, KOHpepeHLUnn
Oblsla N CTano BasMtOTHbIX @ FeHYy33CKOoM eLe CUCTEM YyCUIeHNe KPU3nc roaos.

KaK pacyeToB rf1laBHbIM ABASAETCA 3TUM MeXXAYHAPOOHbIX N 3/IeMEeHTOM Hanun4yue
OTMe4aNl0Cb, MeXOYHapPOAHbIX y>Xe CpeancTB BaJlloT, 1naepCTBa BbIMOJIHAKOLWNX
COBpeMeHHOVI HaKorJieHnAa ¢ CncteMbl pe3epBOB.

CBs3u popmMmpoBaHma ¢ ntobon GnHaHCOBON MUPOBON pa3HbIMN PYHKLNN CUCTEMA
CpencTB 1 3a4a4a no3vumm npouecc OCTUXKEHUA pacCMOTPUM (PUHAHCOBON CUCTEMBI
KOTOPbIN YCNOBUN CUCTEMbI PblIHKE.

BantoTHasa ans pa3BuTusa CBsA3biBaeT PUHAHCOBOM OTAE/bHbIX MMPOBOM MEXaHN3MOM,
(PYHKLMOHMPOBAHNA BaJIlOTaMN 3KOHOMMKW BaJIlOTHOW X03ANCTBO. [N1aBHas
MeXXOyHapoOHbIX Ha eAnHoe CTpaH HapyLeHNsa B YY4EeHbIX CEPbe3HbIM OTHOLLEHWUA.
JTtobble MMpPOBOE 1 OT K Pa3BUTUN ABASETCS IKOHOMUYECKNX BaJIIOTHON B MPUBOAAT
3KOHOMUKUN. Tak, HECKOJIbKO CUCTEMbI YTO KOTOPLIN B rNobanbHOro n3 obecneyeHue 6oin
OOHOW 30/10TOBAJIIOTHOIO ABJISIETCA M1aBHbIX CMeuMasncToB-NPakTUKOB BaJIlOTHOWN
npobnemaM 3akpenseH rr. UHAHCOBOIro psaf CUCTeMe, MPUHATAA CYNTAIOT, BaJlloTHas



MPWUYNH 3TanoB HbIHELIHEro cTaHaapTa bpeTToH-Byackum mupoBon roaa.

MunpoBas BaNlOTHasa KpM3nca oTxon corjalieHmnemM cuctema csoero Napuikckas,
feHy33cKas, bpeTToH-Byackasa mmposon AManckas lNMepBoi B KOH(epeHLnn
chopMmupoBaHa B lMapuKcKas, oTMeHbl B Ha 1 lNMapuxxe rocygapCTBeHHOro rogy.
feHy33CKada B cucTeMa npolsia Ha bblna perynmpoBaHusa UHAHCOBLIN TeHye CMCTEMON
rogy. MpuynHom n Mapuxckom n N'eHy33CKoM KOHpepeHUUn BastloTHOM Oblsia a B CTasno
eLle 3KOHOMUKON, NeHy33CKOoN ycuaeHue CUCTeM BaJIIOTHbIX KPU3UC roL0B.

Kak rnaBHbIM 1 3/1IEMEHTOM 3TUM HaJIMiMe PacyeToB CPeACTB MeXAYyHapPoAHbIX ABNSeTCS
MEeXXAYHapOAHbIX HAKOMJIEHNS COBPEMEHHOI BalOT, INAEPCTBA OTMEYaocCh,
BbIMONHSAOLLNX Y>Ke C Nnobol pe3epBoB.

CBS31 MNUPOBOM C PUHAHCOBON CUCTEMbI 3aa4a pa3HbIMU CpeacTB hopMUpoBaHUS
PYHKLUMN pacCMOTPUM cucteMa (PMHaHCOBOW MPOLLECC KOTOPbIN U CUCTEMbI YC/TIOBUW
no3vuunn On8 CUCTEMbI PbIHKE.

BantoTHasa CBA3bIBAET OTAEJIbHbLIX Ba/lOTaMN MEXAHU3MOM, PAa3BUTUSA SKOHOMUKMN
(pMHAHCOBOM BaJIlOTHOM AOCTUXKEHUS eANHOE Ha X039ACTBO. [NaBHasi MUPOBOM
HapYyLEHNA YYeHbIX CTPaH PYHKLUMOHMPOBAHNS CEPbE3HbIM U B OTHOLLEHMWIA. JTlobble
3KOHOMUYECKUX MeXAYHAaPOAHbIX PA3BUTUN BaJIlOTHOW SB/ISETCS MUPOBOE OT B K
HECKOJIbKO 3KOHOMUKM. TakK, B cucTeMbl rnobasbHOro KoTopbin obecnevyeHne 4T1o
30J10TOBAJIIOTHOIO MPUBOASAT FNAaBHbLIX OHOM BaJIlOTHOM ABAsSieTCA (PUHAHCOBOIO
CNeunanncToB-NPaKTUKOB U3 Oblfl 3aKpPeneH rr. NPUYMH P HbiHELIHEro cucTeme,
CYMTAlOT, MMpPOBOM NpobnemMam NpuHsATas 3TanoB BanatoTHas bpeTToH-Byackum Kpusnca
roaa.

MunpoBas CTaHOapTa BaJIlOTHAas O0TX04 CBOEro cucteMa cornaweHuem lNapumxckas,
feHy33cKasd, bpeTToH-Byackasa KoHpepeHunn AMmanckas Nepson chopMmpoBaHa
MUpoBOM Ha B MapuKcKas, B U rocygapcTBeHHOro B Napumxe cncrtema rofy. NeHyssckasd
perynnpoBaHns Ha npowJsa oTMeHbl 6bisia B 1 F'eHye cuctemon rogy. NMpunymnHom
BasItOTHOM Mapu>KcKon a NeHy33CKoN U PUHAHCOBBLIN eLle KOH(epeHLnn CTasno B KPU3nc
3KOHOMUKOW, eHYy33CKOM yCuaeHmne cuctemM BastoTHbIX Bblila roaos.

Kak 3/1eMeHTOM CpeACTB rMaBHbIM MeXXAYHapPOAHbIX HAaMYNE N ABNAETCA 3TUM
NMAepcTBa MeXXAyHapoAHbIX pacY4eTOB COBPEMEHHOWN HaKOMJIeHNs BajloT, 0TMEYanoch,
BbIMOJIHAIOLLMX Y>Ke ¢ Nnobol pe3epBoB.

CBSI31 C MMPOBOW 3a4a4a CUCTEMbI PYHKLNM (DMHAHCOBOWN CPeaCcTB CMCTEMA Pa3HbIMU
¢opmMmpoBaHMs NpoLecc GMHAHCOBOW KOTOPLIA PAaCCMOTPUM CUCTEMbI U YCJIOBUIA AN



oTAeJIbHbIX CNCTEMbI PbIHKE.

BanoTHas pHaHCOBOM BaIlOTAaMM NO3ULIMN CBSI3bIBAET MEXAHM3MOM, eANHOE Pa3BUTUS
3KOHOMWKN OOCTUXKEHNS BAJIIOTHOW CTPaH X035MCTBO. NaBHas Ha HapyLleHus
PYHKLUMOHMPOBAHNS MUPOBOM CEPbE3HBIM YYEHbIX MEXAYHAPOAHbIX PAa3BUTUN
OTHOLWEHWI. JIlobble N MUPOBOE K ABNAETCA BaJIIOTHON HECKOJIbKO OT B B SKOHOMMUYECKUX
3KOHOMUKW. Tak, rnobasibHOro cMCTeMbl KOTOPbLIV B 30/I0TOBAJIOTHOIO YTO SABASETCS
NPUBOAAT BaJIlOTHOM OAHOWN U3 rNaBHbIX PUHAHCOBOrO CNELVaNnCTOB-NPaKTUKOB
3aKkpenJseH 6bl1 NPUYNH IT. MUPOBOI paf NPUHATAs cucTeMe, BasloTHas obecneyeHune
HblHellHero npobseMam 3TanoB cTaHAapTa bpeTToH-Byacknm BantoTHasa roaa.

MwunpoBas cHMTAIOT, KPU3NCa 0TX0 4 CUCTEeMa CBOEro cornaweHuem lNapumxckas,
eHy33cKad, bpeTToH-Byackasa chopmmpoBaHa fAManckasa Nepson n rocyjapCTBEHHOMO
Ha MupoBou lMapuxckas, B KOHepeHLNn B perynnposaHns MNMapmxe cuctema roay.
eHy33CKasa 1 Ha B npoLlusa bblsla CUCTEMOW OTMeHbI TeHye BantoTHOW rofgy. NpunynHom a
Mapu>KCKon PNHAHCOBLIN [[eHY33CKOM CTaslIo B SKOHOMUKON, eLle CUCTEeM B BaJIlOTHbLIX
KOHepeHunn N eHya3CcKon n ycunneHme Kpmsnc dblina rogos.

Kak Hannyme 3TUM rnaBHbIM ABAAETCHA 3JIEMEHTOM PacyeTOB MeXAYyHapO4HbIX
COBPEMEHHON NNAEPCTBA N MEXAYHAPOAHbIX BbIMOJHALWMNX HAKOMJIEHNSA C 0TMEeYasoCh,
y>XXe cpeacTs nobon BanaoT, pe3epBos.

CBSI31 (PUHAHCOBOW CPEACTB 3a4a4ya cucTteMa PyHKLMN POPMUPOBAHUS MUPOBOIA
(PMHAHCOBOW C Pa3HbIMM KOTOPbIN CUCTEMBI OJ11 PACCMOTPUM CUCTEMbI U OTAEJ/bHbIX
NpoLecc yC/aoBUN (PUHAHCOBOM PbIHKE.

BantoTHasa pa3BnTUA BallOTaMN MEXaHU3MOM, CBA3bIBAET OOCTMXXKEHMNS dIKOHOMUKM
eOMNHOoEe CMCTEMbl HapyLUeHNsa BaJIlOTHOM MUPOBOM XO3SANCTBO. [NTaBHas CTpaH Cepbe3HbIM
NO3ULWN Ha PasBUTUN MUPOBOE MeXAYHAPOLAHbIX PYHKLMOHMPOBAHNA OTHOLLEHWUIA.
JTtobble 0T HECKO/IbKO YYEHbIX ABASETCA B K IKOHOMUYECKMX B BaSIlOTHOM rnobanbHOro
3KOHOMUKMN. Tak, ABNAETCA B KOTOPbIA 30/10TOBAJIIOTHOIO CUCTEMbI OAHOWN U
CNeunasancToB-NPaKTUKOB U3 MIaBHbIX MPUYMH YTO .

BanioTHas cucteMa ABNSAETCA MEXAHU3MOM, KOTOPbIN CBSA3bIBA€T 3KOHOMUKMN OTAE/IbHbIX
CTpaH B eAnHOe MUPOBOE X034NCTBO. NaBHasa 3a4adva BaJIlOTHOM CUCTEMBI -
obecrneyeHmne ycnosuim ona MexxayHapoaHbiX SKOHOMUYECKMX OTHOLWEHNI. JTiobbie
HapyweHnsa PYyHKLMOHNPOBAHUSA BaIlOTHOM CUCTEMbI MPUBOAAT K CEPbE3HbIM
npobnemam B pa3BUTUN SKOHOMUKN. TaK, pAag yHeHbIX N CNeLmnanncToB-NPakKTUKOB
CYMTAIOT, 4TO OO4HOW U3 rNaBHbIX MPUYNH HblHELWHero rnobasbHOro (hpHaHCOBOIoO
Kpusunca asnseTtca otxon B 1976-1978 rr. oT 30/710TOBaIlOTHOINO CTaHOapTa B MUPOBOW



BaJIIOTHOW cucTeMe, KOTopbln Bbin 3akpensieH bpeTToH-Byackmum cornaweHvem 1944
rona.

MwunpoBas BaJllOTHasA CMCTEMa MpoLUia HECKOJIbKO 3TanoB CBOero pa3sntus: MNapuxckas,
FeHy33cKad, bpeTToH-Byackasa n dmanckas (tabn. 1)[7].

NMepBO MNPOBOW BasIlOTHOW cucTeMoin Bbina Mapuxxckasa, NpUHATasa Ha KOHepeHunn B
MNapu>xe B 1867 rony. NeHya3cKasa BaJloTHaa cmctemMa bbiia chopmMmpoBaHa Ha
KoHpepeHuun B NeHye B 1922 roay. MNMpnynHon oTMeHbI Mapumxckon n M eHys3ckon
BaJIIOTHbLIX CUCTEM CTaJ10 YCUJIeHMe rocy4apCTBEHHOI0 peryampoBaHUsa 3KOHOMUKOWN, a
FeHy33CcKon - ewe n PUHAHCOBbLIN Kpn3nuc 1930-x ronos.

Tabnuua 1

3Tanbl pa3BUTUA MUPOBOWN BaJIOTHON CUCTEMbI

dTan (nepunopn BantoTHas

CtaHpapT BastoTHLIN peXxnm
pyHKUMOHMPOBaAHMA) cCuUCTeMa

Mapuxckaad 30/10TOMOHETHbIN

(1867-1922 rr.) OYHKLMOHMPOBaHMe

KypcCa Ha OCHoBe
I 30/10TOr0 NapuTeTa

FeHy33cKkas 30710TOC/INTKOBLIV
(1922-1944 rr.)

DOYyHKLUMNOHUPOBaHME
Kypca Ha ocHOBe
BaJIOTHLIX MapuUTEeTOB

i bpeTTOH- 30/710TOBaJIOTHbIN

(1944-1978 rr.) Byackas (30510TOA01NAPOBLIN)

v

. . CsobogHbin BbIGOP
fAManckas ByMa)KHO-BaNlOTHbLIN
(1978-H.8.) BaJIOTHOr0O peXxuMma

BpeTToH-Byackas BantoTHaa cucteMma bbina co3gaHa Ha KOHgepeHuun B bpeTToH-Byne B
1944 ropy. JaHHada BanOTHaa cuctema ynpasgHeHa B 1976-1978 rr. B cBA3U C



npekpaweHunem CLLUA KOHBEPTUPOBaAHUA L0J1J1IapOB B 30J10TO.

HbiHe pencTeytowasn dmMmanckasa BanatoTHas cncteMa bbina co3gaHa Ha COBETE YJIEHOB
MeXXAYHapOoLHOro BaatoTHOro oHaa (MB®) Ha Amainke B 1976 roay v BCTynunaa B CUiy
c 1978 ropa.

XapaKTepUCTUKN NMpuUBEAEHHbIX Bbille MeXAYHapOAHbIX BaJlOTHbIX CUCTEM
npenctasneHbl B Tabn. 2 npunoxxeHns 1[8].

AHanus Hanbonee MaclWTabHbIX PUHAHCOBLIX KPU3NCOB, OTAE/bHbIX CTPaH, NoKa3as
POCT MX KOJIMYECTBa C NEepexonoM KOTOopble NOTPSACaAIN MUPOBYIO SKOHOMUKY U
3KOHOMWKMN B 1978 rony Ha AMancKyto BaflOTHYO cuctemy (tabn. 3)[9].

Mpwn paHHOM cucteMe 0COBEHHO yBENYMI0Ch KOJIMYECTBO BaJIlOTHbLIX KPU3NCOB. MNpn
3TOM, KPU3UCbI CTaJIM HOCUTb ABOWHOW, TPOMHOW N La)Ke MOJIHbIN XapaKTep, OXBaTbIBas:
bupxesyto (bu), 6aHkoBCcKyto (ba), BastoTHYO (Ba) U A0OAroByio (40) cdepbl.

Tabnuua 3

KonnyecTBo 1 BUObl KPU3NCOB B MI/IpOBOI7I OKOHOMUKE nNJin oTOeJIbHbIX CTPaH MUPa BO
BpeMA nencTeuns Pa3/M4HbIX BaJIOTHbLIX CUCTEM

Bua kpusuca

BantotHas OpnHouHbIA DBoitHoN TpoiiHoi Monuwii

¢ync:1:l:§:|:p(;ﬂ::m) bu + bu + ba+ bu+ | bu+ba Beero
Ba | ba | bu+Ba | bu+ba | Ba+[lo | ba+Ba | ba+[lo | bu+fo | ba+ ba + Ba+ Ba+ | +Ba+
Do Ba Do Ho +Jo

Napuxckan
(55 ser) 1 1 1 1 1 - 1 - 1 1 1 - 2 11
[eHy33Kan
(21ron) 1 - - - 1 1 - - - - - - 1 4
bpetToH-Bynckas
(33 ropa) 6 1 1 8
fImatickan (30 net) 2 1 1 ? 1 - - 1 - - 5 2 3 18
WUroro 10 2 2 3 3 1 2 1 1 1 6 3 6 A1

Pacnan bpeTToH-Byaockon MexxayHapo4HOW BaJIIOTHOW CUCTEMbI CYLLLIECTBEHHO YCKOPUI
TeMnbl pOoCTa MUPOBOU SKOHOMUKN. Tak, 3a nepunog 2002-2008 rr. muposown BBI
yBenun4dunaca Ha 33,9%. Cpeau pa3BuTbiX CTpaH Mupa 6osnee BbICOKMMU TeMMaMm
passmBanuce CLLUA. B cBoto ovepenb, cTpaHbl BPUK (Bpa3unusa, Poccusa, NHans, Kntan)
Mo TemMrnam 3KOHOMMNYECKOro pocTa CyLLeCTBEHHO ornepe)asiv pa3BuUTble CTPaHbl MUpa.



C nepexooM Ha AMaNCKyI0 MeXXOyHapOoL4HYI0 BaJIlOTHYO cucteMy ocoboe
npenmyLLecTBo noay4usia skoHoMuka CLUA. Kak n3BeCTHO, BaJlloTbl CTpaH Mupa
npencTasNAal0T CNefYyoLWYyo MeXXAYHapo4HYIO MepapXuio: pe3epBHas, MexxayHaponHas,
BHYTPEHHAA 1 3aMKHyTad. Jonnapel CLLUA cTOAT Ha BepxXHEM ypOBHe npeacTaB/eHHOMN
BblLLe MeXXAYHapO4HOM nepapxum BasatoT, TaK KakK B CTPYKTYPEe MUPOBbLIX BaTIOTHbIX
pe3epBOB UX 0054 cocTaBnseT 63,3%, a B CTpykType obopoTa robasibHOro BasloOTHOIoO
pbiHKa - 86,3%[10].

bnaropaps nepexony K AManckon santoTHon cucteme CLUA nonyymnm BO3MOXKHOCTb
BECKOHTPOJIbHO MPOBOANTbL SMUCCUIO CBOEN OEHEXHON €AUHNLbI, KOTOpas cTanla
BedyLlen B MexXAyHapOoAHbIX BaJlOTHbIX pe3epBax U r1aBHbIM CPeACTBOM MaTe)xxa B
MWUPOBbLIX pacyeTax.

Knaccu4eckunin 3010Ton cTaHgapT npu MNapmxckon n NeHy33CKOW BaIlOTHLIX CUCTEMaX U
30J10TOBAJIOTHLIN CTaHAapPT npu bpeTToH-ByACKoW BaJlOTHON CUCTEME COAepKasin B
cebe mexaHM3M caMoperynanpoBaHus, KOTOpbIV npefoTepawan gucbanaHc
MeXXOYHapOoAHbIX TOProBbIX OTHOWEHNN. B cTpaHe ¢ gedumumtom Toprosoro 6anaHca
L1a yTedyka 30/10Ta, 4TO BEJIO K COKpalweHnto 06beMoB KpeanToBaHUS, Bbi3biBas npu
3TOM 3KOHOMUYECKUN Craj N CHUXXeHne LeH. Bce 3To noBbILWano TOProsyto
KOHKYPEHTOCMNOCOOHOCTb Ae(UUUTHOW CTPaHbl, 4TO AaBaJsio HOBbIA NPUTOK 30J10Ta U
BOCCTaHaB/IMBaJI0 paBHOBeCKe Toprosoro banaHca.

B cTpaHe c TOproBbIM NPOMMLNTOM B pe3ysibTaTe MpPeBbILeHNs SKCNopTa Ha4 UMNOPTOM
Hakanaueasnocb 6onblue 3050Ta. MNpy 3TOM yBEINYNBANNCL 06 BbEMBI KpeaNTOBaHUS,
NMOCKOJIbKY B €e KoMMep4yeckux 6aHkax Hakananeanock 6onblue 3050Ta. KpeanTtHasn
3KCMaHCUSA YCKOPSa 9KOHOMUYECKUIA POCT MPOMULINTHON CTPaHbl 1 BeNla K YBENYEeHUIO
NHGNAUMN. B cBOO ovyepenb pOCT LIEH YMEHbLUIaA TOProByto KOHKYPEHTOCNOCOHOHOCTb
CTPaHbl U 3KCMOPT 13 Hee. Mpu 3TOM Bo3pacTaa MMMNOPT B CTPAHY U OTTOK 30J10Ta U3
Hee, YTO BEJI0O K BOCCTAHOBJIEHNIO paBHOBeECUs ToproBoro 6anaHca.

Kpome Toro, 30/10TOM CTaHA4APT He NMO3BOISA NPaBUTENIbCTBY CTPaHbl 4OBOANTL BogKeT
0o nepuunTta. iIMes orpaHn4YeHns No cymme KpeauTa, NnpaBuTenbCcTBa, beps ero,
MnoAHMMANN NPOLEHTHbIE CTAaBKU. DTO OTpULLATENIbHO CKa3blBaJIoOCb Ha 9KOHOMUKE,
MOCKOJIbKY C POCTOM CTOMMOCTM 3aMMOB YaCTHOMY CEKTOPY CTaHOBWJIOCb TpyaHee
BbIFOOHO OZlaJ/KMBATb U MHBECTMPOBaTb CpeacTBa. [laHHbIM Npouecc NoJsyyns HassBaHune
«3(pheKT BbITECHEHUS» YAaCTHbIX KPeAUTOB, MOCKOJIbKY FOC3alMbl BbITECHWU/IN YaCTHbIN
CEeKTOp U3 KpeaUTHOro pbiHKa. Ewe ognH 4acTHbIN pe3ynbTaT blogXeTHoro gedpuunTa -
nedpuunt Toprosoro 6anaHca n ytedka 3o000t1a. CHa4ana pocT rocpacxoaoB
CTUMYIMPOBAJ SKOHOMUKY U NPUBOANI K POCTY CNpPOCa Ha MHOCTPaHHbIE TOBapHI,



MOCKOJIbKY CKJIOHHOCTb K MMMNOPTY 0ObIYHO BO3pacTaeT COPa3MEPHO C SKOHOMUNYECKNM
POCTOM, HO OMATb XKe, C YCKOPeHNEeM 3KOHOMUYECKOro pocTa 1 passuntmnem geduumnta
Toprosoro 6anaHca Ha4YMHaAETCHA OTTOK 30J10Ta U3 CTPaHbl, POCT NPOLEHTHbIX CTAaBOK U
COKpalleHne KpeanToBaHMSA BNJIOTb 4O MOMEHTa, KOrga 3KOHOMUYECKUI crnag u
CHM)XeHWe LieH He BOCCTAHOBAT TOProBY KOHKYPEHTOCNOCOOHOCTb CTpaHbl U ee
TOproBbin BanaHc.

MNepexon cTpaH MUpa K AManCcKon BallOTHOW CUCTEME, MPU KOTOPOKU nepecTtan paboTaTb
MeXaHU3M CaMoperyanpoBaHus, Nopoann ABa CywecTBeHHbIX ancbanaHca:
NPOOO/KUTENIbHbLIN AeUUNT B MEXAYHAPOAHOW TOprossie 60/bLLUMHCTBA Pa3BUTbIX
CTpaH MMUpa, a TakXXe B UX rocyagapcTBeHHbIX bBrogxxeTax, ocobeHHO 3T0 KacaeTcsa CLUA,
BeayLlen MNPOBON OepKaBbl.

OncbanaHc B MeXXAyHapo4HOM TOProB/ie NpuBesa K HEBEPOSATHOMY CKaYKy pe3epBHbIX
aKTUBOB. Ecnim B 1949-1969 rr. cyMmmapHble MexxAyHapoaHble pe3epBHble aKTUBLI
BblpoCan Ha 55%, To B 1969-2000 rr. no4yTtn Ha 2000%. B HacTodwee BpeMda no 20-tu
rnepBbiM CTpaHaM MMUpa CyMMapHble MeXxAyHapoHble pe3epBHble aKTUBbl COCTaBAAOT
5918 mnppg gonn. CLUA[11].

rMraHTCKMm gnucbanaHc B MeXXAyHapO4AHON TOProese, NpuBeaLllnn K CKkaykoobpasHoMy
POCTY pe3epBHbIX aKTMBOB, HABOAHWNJI MUPOBYIO SKOHOMUKY N3ObITOYHOW IMKBUOHOCTbIO.
TakK>Xe 0OHON N3 MPUYNH U3ObITOYHON IMKBUAHOCTWN ABUAACH MOJINTUKA «AELUEeBbIX»
AeHer, KoTopas NnpoBoannack LeHTpaabHbIMU BaHKaMn CTpaH - TMAEPOB, NpeXXae BCero,
OPC CLUA. OTa nosiMTUKa CTasia BO3MOXXHON N3-32 aKTUBHOW NHTErpaunm B CUCTEMY
MNPOXO3ANCTBEHHbIX CBA3EM SKOHOMUK psafa a3naTCKMUX CTpPaH, 1 B NepByto o4yepeb
Kntas.

N306mnnne nMKBUAHOCTN PaCLLUNPUNIO AOCTYMHOCTb U CHU3WI0 CTOMMOCTb KPeanToB, U
MoBJIEKJIO 3a cobon becnpeueneHTHbIN POCT roCydapCTBEHHbIX U YaCTHbIX OO OB.
CTpaHsbl - 4neHbl OpraHmnsaunm 3KOHOMUYEeCKOro coTpyaHmnyectsa n passntua (O3CP)
HapawwnBaT 00N CTPEMUTESIbHBIMN TEMMAMMN.

B 2000 rogy 6rogxxeTbl 60oraTbix CTpaH Mupa bbiin No 6onbLuen 4yacTu
cbanaHcmpoBaHHbIiMK. K KoHUY 2003 rofa obwiunin pasMmep A0AroBbix 0653aTeNbCTB 3TUX
CTPaH NMoYTu CPaBHANCA C UX COBOKYMHbLIM NPOAYKTOM. [MpnMepHO NosioBMHA A0JIra
npuxoamnTtcsa Ha gosto npasutenscTBa CLUA. Cebiwe 80% 3ammcTtBoBaHuUn O3CP -
NpaBUTENbCTBEHHbIE 0OAMraunm N KasHavyenckme obasatenbcrea. bonbwen 4acTblo 3TUX
LeHHbIX bymMar BnagetoT UHaHCOBbIE yHYpeXAeHNs, naesble MHBECTULMOHHbIE (POHAbI,
MeHCUOHHbIE POHAbI, @ YTO KacaeTCsa LeHHbIX byMmar npasutenbcTBa CLUA -



npaBUTEeNbCTBaA APYrMX CTPaH, NHOCTPaHHbIE OpraHmM3aumu.

Bonblwune pepuunTbl 1 TOProBoro, n enepanbHoro 6toaxxeta CLUA, Kak 04HOro u3
rNaBHbIX OO/KHUKOB MMpa, CTaJiM BO3MOXXHbIMU TONIbKO Bnarogaps noTBOPCTBY
WHOCTpPaHHbIX, 0COBEHHO LeHTpasibHbIX BAHKOB a3mMaTCKMX CTPaH. 3TN LeHTpajibHble
DaHKKM NCNoMb3YIOT CBOU pacTyLime pe3epBbl NHOCTPAHHOW BaJIKOTbI AJ18 NOKYMKU
obnuraumn kasHa4venctea CLLUA n gpyrmx akTMBOB W1, NO CyLLECTBY, NOAAEPXNBAOT
noTpebnTenbCkuin CNpoc, B NepByto o4epenb, B 3KkoHOMUKe CLLA.

MpoBoAMMas NONNTUKA HapalwmBaHNUsa 0bbemMoB NOTPEONTENBCKOro KpeanToBaHUS
npueena K TOMy, 4TO KpeauTbl CTaNn BblgaBaTbCsA BegHOM YacTu HaceneHus gaxe bes
nepBoro B3HOCa. TO BbI3BaJI0 POCT, HanpuMep, yaAesibHOro Beca KpeguTtos «cybnpanma»
(begHbIM NoaaM) B obLENn Macce CyLWeCcTBYOLWMX NMOTEYHbIX KPeanToB.

YT06bl YMEHLLUNTL PUCKN KPeaNTOBaHMSA, B MEPBYIO o4epenb, HaceNeHNs no NnoTevyHbIM
ccydaM, a TakXXe He CHUXaTb ero obbemsl, a, cefoBaTesibHO, U POCT BBM, B MUPOBOW
OEHEXHO-KpeanTHOM cucteme 6obLLIoe pacnpoCcTpaHeHne Noay4Yuam Nnpon3BoaHbIe
(hbMHaHCOBbIE NHCTPYMEHTLI (AepuBaTMBbI): MPOLLEHTHbIE N BaJIlOTHbIE CBOMbI, 06nanraumu,
obecrneyeHHble 40AroBbIMU 0B653aTeNIbCTBaMN, @ TaKXKXe MHCTPYMEHTbI NX
CeKbOPUTU3ALNN. B pe3yJsibTaTe 3TOro CTpyKTypa rnobanbHoOM NMKBUAHOCTM Npunobpena
cnepywowmnm sug (puc. 2)[12].

Bblla4a HEKAYeCTBEHHbIX U HeobecneYyeHHbIX KpeauToB CTasla TeM (PUHAHCOBLIM
MEeXaHN3MOM, KOTOPbIN Bbi3BaJl MAHNKY Cpean UHBECTOPOB U (PUHAHCOBLIX CMEKYNSHTOB.
Takasa KpeauTHas NoanTuKa npueesna kK o6sany oHA0BOro U KPEAUTHOIO PbIHKOB, PE3KO
CHU3MMNA NTNKBUAHOCTb BAHKOBCKMX N (PUHAHCOBbLIX YYpexxAeHUI 1 3aMeannna poct
peasibHOro CEKTOPa SKOHOMUKM.

964% HepwnBaTnBbl 78% nnKBNOHOCTK
munpogoro BBl

138% muposoro BBl CeKbloTepu3NpoBaHHbIA ONT 11% NMKBNGHOCTK
122% muposoro BBI «[NWHHbIE OeHbIrn» 10% NMKBMAHOCTK
9% muposoro BBI HeHexHaqa

6aza 19 NnMKBNQHOCTKH



PucyHok 2. - CTpykTypa rnobanbHon JIMKBUOHOCTN

Taknm obpa3om, C NepexonoM CTpaH MUpa Ha AMANCKYIO0 MeXAYHapOAHYIO BaJIlOTHYIO
cuctemy nepectanm paboTaTb MEXaHM3MbI CaMOpPEryMpoBaHnS, 3a/10)KEHHbIE B
npeabiayLwmnx cnctemMax u npueegline K cepbesHomy amcbanaHcy B pa3BuTun BCEN
MWUPOBON SKOHOMUKMN.

N3y4umm akTyasibHble NpobaeMbl N HeLOCTAaTKN COBPEMEHHON MNPOBON (DUHAHCOBO-
BaJIIOTHOWN CUCTEMbI.

2.2. AKTyanbHble NpobsieMbl U HEJOCTATKMH
COBpEeMEeHHOU MUPOBOU BaJIIOTHOMU CUCTEMDI

JKOHOMUNYECKMe U PUHAHCOBbIE MOTPACEHNS MNOCAEOHNX JIeT NOCTaBUJIN B MOBECTKY AHSA
3aja4y CyLeCTBEHHOIro U3MeHeHMA CyLlecTBYoLWen MUPOBON BaJIIOTHO-PUHAHCOBOW
apxuTtekTypbl. Ha cammunte nupepos ctpaH BPUKC B mapTe 2012 r. BO MHOIMX
BbICTYMNJIEHNSX Bblpa>kajlaCb MbIC/Ib O TOM, YTO COBPEMEHHasa PUHAHCOBAsA CUCTeMa
paboTaeT HegoOCTaTO4YHO 3P HEKTUBHO. B CylecTByOLEM CEroAHS MHOMOMOJSPHOM
MUupe OOMUHMPOBaAHWE [oJIs1apa U €BpO B MeXAYHAaPOoAHbIX PUHAHCOBLIX MOTOKaX yXe
He COOTBeTCTBYeT NoTpebHOCTAM pa3BuTUA rnobasibHON SKOHOMUKWN. IMEHHO MO3TOMY
rocyfapcTBa C pacTyLWmM MHAYCTPMaibHbIM U (PUHAHCOBBLIM MOTEHLMaNOM (Npexae
Bcero 3T1o Poccuq, bpa3snnusa, UHaAna n Knutan) Bce akTUBHEE CTaBAT BOMPOC O
BO3MOXXHOM YCUJIEHNN POSIN CBOUX HAUMOHANIbHbLIX BaJlOT B MMPOBOW BaJIlOTHO-
(hbMHAHCOBOW CUCTEME.

IKoHoOMUMYecknm Kpmsnc 2008-2009 rr. nmen onpeneneHHble NooXXKnuTebHbIe
pe3ynbTaTbl 414 FOCYAAPCTB C Pa3BMBAOLLMMUNCA PbIHKaMU U MacwTabHbIM
MHOYCTpUasibHbIM N PUHAHCOBLIM NOTEeHUMasioM. [locne BbiIxoga N3 Kpusnuca 3T
rocygapcTtea obpenu ropa3no 60bWN BEC B MEXAYHAPOAHBIX SKOHOMNYECKUX
opraHmsaumax. Poccus, bpasunusa, UHaona, Kntanm, KOXxHas Aprka B KOHEYHOM cyeTe
MOFYT MOsy4YnTb B0NbLUE BO3MOXHOCTEN A06UBaTLCA N3MEHEHUS CUCTEMbI MPUHATUSA
peweHnn B MNPOBOW SKOHOMUYECKOMN NOJINTUKN B CBOUX MHTEpecax.

Onsa 3Toro cyuwecTsyeT Mo MeHbLUEeNn Mepe OBe NnpmMynHbI.

Bo-nepBbiX, PMHAHCOBbLIN KPU3MUC 3aMEeTHO 0C/1abna SKOHOMNYECKNIA NOTEeHLMan
3anagHoun EBponbl. Y EBpoOCOt0o3a B HacTosSAULEee BpeEMSA onpeaesieHHO He XBaTaeT
BO3MOXXHOCTEN N PeCcypCcoB Ha Nogaep>XXaHue CI0XKUBLLUErocd SKOHOMNYECKOro



MUponopsaKa B MPeXXHeEM Buae.

Bo-BTOpbIX, y>XKe CerogHsa Mbl BUANM, 4TO BANSHNE Pa3BMBAOLLNXCHA PbIHKOB
ycunmeaeTcsa. MHorme nponsBoACTBEHHbIE U (PMHAHCOBbIE KOpriopauun 3anaga
NOCTENEHHO NepexoasT BO BladeHNe KUTAaNCKNX N apabCckmnx BusHec-cTpykTyp. A
TeKyLWNin payHa NeperoBopoB B paMKax BceMupHom Toproson opraHmu3saumnm
DEMOHCTPUPYET, 4TO paaun COTPyAHNYECTBa C Pa3BMBAKOLWMMUCS CTPAHAMN KPYMNHbIE
MHOYCTpPUasbHblie rocygapcTBa roToOBbl MO3BOJINTb UM y4HaCTBOBAaTb B onpeneneHumn
npasna PyHKLMOHUPOBaHUA rnobanbHOM SKOHOMUKMN.

Ansa Toro, 4Tobbl NONYYMTb ONpefeneHHble KOHKYPEHTHbIE NpenMyLLecTBa B Oyayuiem,
Poccus, Bpasumnusa, MHana n Kutam [osKHbI YETKO ONpenesinTb CBON MHTEepPEeCh 1
npuopuTeTbl. OHM AOJIKHbI 40O6UBaTHLCSA CO34aHNA HOBOW BasllOTHO-(PUHAHCOBO
APXUTEKTYpPbl, KOTOPas YMEHbLUNT BEPOSATHOCTb By AYLLUNX (PUHAHCOBBLIX KPU3NCOB U
CMSArYnT UX NocnencTems. MNpenocTaBsieHHbIE HEPETrYINPYEMON PbIHOYHOWN CTUXNM,
rnobanbHble PUHAHCOBbLIE PbIHKW B XOPOLLME BPEMEHA NOTOBbI Ai@BaTb CJULLKOM Lieapble
KpeanTbl MO HEBLICOKUM CTaBKaM. HO CTOMT HacTynnUTb KPU3UCHbIM BpEMEHaM, Kak
[OCTYN K (OMHAHCOBBLIM pecypcaM 3aTpyaHsAeTCs.

EAnHCTBEHHAA 3 ekTMBHAsA Mepa - aHTULMKIINYECKOe yrpaBaeHne OBUXEeHNEM
KanuTana. OHo yMeHbLWNT 06beM 3apybeXXHbIX KpeanToOB BO BPEMSI SKOHOMUYECKOI 0
noabemMa u NpenoTBpaTUT 6ercTBo KanvTasla BO BpeMsa cnafoB. BmecTo Toro, 4Tobbl
BblCKa3blBaTb HEA0BOJIbCTBO YCUJIEHUEM FrOCYAAPCTBEHHOI0 PErYIMPOBaAHUSA OBUXXEHUSA
KanuTanoB, Me)xayHapoOHbI Ba/IlOTHbIA DOHA [OJIKEH MOMOraTb BCEM CTPaHaM B
pa3paboTke NporpaMm TakKoro peryampoBaHus N X NpakTU4YeCKOM BHeapeHnn[13].

Ba>KHbIM HanpaB/ieHMEM NPeoaoSIeHNa NoCNeaCcTBUNA PUHAHCOBOIrO KpM3nca A0/HKHa
CTaTb NPO3PaA4YHOCTb BCEX CHEP IKOHOMMNYECKON XMN3HN. Bnarogaps 6aHKOBCKON TanHe
cyeToB B Jliokcembypre, CuHranype, JIoHOoOHe N Apyrnx UHaHCOBbIX LeHTpax
BunsHecMeHbl U3 POCCUM 1 APYrmnx CTpaH YCrewHO YKJIOHAKTCA OT Hasloros,
Hedonaa4dmBasa B henepanbHble BOOXKETLI COTHU MUANMAPA0B O01/1apOB B roj.

YeMm XKe nsioxa HblHeLWHAA Ba/lloTHO-(huHaHcoBasa cnctema? lNMoyemy Poccua n gpyrue
WHAOYCTpUasbHble CTpaHbl A3un n JlaTUHCKON AMepUKK npeasaratoT yBeSU4YnUTb YMCo
pe3epBHbLIX BaJIIOT B MUPeE, a 3HA4YUT, NOABUHYTb AoJis1ap? PeanbHO /v 3TO?
OcTaHoBMMCS Ha 3Tux npobnemax nogpobHee.

CoBpeMeHHas MMpoBas BasitoTHas cuctema bbisla NOCTpoeHa Ha KoHepeHUUn
MexayHapoaHoro saatoTHOro ooHaa B KUHrctoHe (A9mManmka) B sHBape 1976 r. OcHoBown
3TON CUCTeMbl CTann naasaowme obMeHHbIe KypCbl U MHOMOBaIlOTHbLIN CTaHOapT.



Mepexon K rmbkum oO6MeHHbIM Kypcam npegnosaras, 4To B pe3ynbTaTe cBo60aHOro
naaBaHMS BaJIlOTHbLIX KYPCOB YMEHbLUATCS PasiMynsa B YPOBHAX MHMISLMN B Pa3/INYHbIX
CTpaHax, YpaBHOBECATCSH njaTeXHble 6anaHCbl, pacLUMPATCA BO3MOXXHOCTU A1
npoBeaeHnNst HeE3aBMCMMON BHYTPEHHEN AEHEXXHOW NOJIMTUKN OTAEIbHbIMA
LeHTpasibHbIMN BaHKaMW.

N3Ha4vanbHO AManckasa BanoTHaa cMcTeMa 3ajyMblBasiacb Kak NoJsiMLEeHTpUYHasa, T.e.
OCHOBaHHasa He Ha ogHoM posinape CLUA, a Ha HECKOJIbKUX KJIIOYEBbIX BaJIlOTax BeayLunX
MUPOBbIX (PUHAHCOBLIX LEeHTPOB. OCHOBHbIM CPeACTBOM MeXXAYHapOAHbIX pac4eToB
CTann cBo6OOHO KOHBEpPTUPYEMble BasIlOThl, @ TaKXXe nepnoamn4yeckn sMmmTnpyemblie
Me)xAyHapo4HbIM BasIlOTHbIM (DOHAOM CrieunasnbHble npaBa 3auMcTBoBaHuUA (Special
Drawing Right - COP).

AManckas BasloTHaa CUCTeMa yCTpaHua CylecTBOBaBLUME paHee npeaenbl KosebaHun
BaJIIOTHLIX KYPCOB, N NocnegHue ctaan gopMmpoBaTbCa NOLA BO34AENCTBMEM Crpoca n
npennoXXeHns Ha MNPOBbLIX Ba/TlOTHLIX PbiHKaX. LleHTpanbHble 6aHKN CTpaH-y4aCTHUKOB
AManckKom BantoTHOM cucTemMbl He 06a3aHbl OblIN BMeLWwmnBaTbhCA B paboTy BaslOTHbIX
PbIHKOB OJ19 NoALEPXXaHMSA NAapUTETOB HaLMOHAIbHOW BaJIlOTbI, XOTA 40 HACTOALWEro
BpeMeHn 60NbLUMHCTBO LLeHTPaJibHbIX DAaHKOB OCYLWLECTBAAIOT BaJIlOTHbIE MHTEPBEHLUN
Aons ctabunmsaumm Kypcos CBOUX BasitoT[14].

MeXOyHapoAHbI BasIlOTHLIA (QOHA, NPpU3BaH HabnwaaTb 3@ NONNTUKON CTPaH-
Y4aCTHMKOB B 06/1aCT Ba/IlOTHLIX KYPCOB; NPW 3TOM CTPaHbl-41eHbl MB® O0/>KHbI
n3beraTb MaHUNYAMPOBAHUSA BaJIOTHbIMU KypCaMm, MNO3BONSIOLLErO0 BOCNPENATCTBOBATb
nepecTpomnke niaaTtexxHblix 6anaHCcoB, UM Nosly4aTb OGHOCTOPOHHME NpenMyLecTBa
nepeg opyrmMmm ctpaHamu-4neHamum MBO.

OAaHUM 13 Hanbonee BaXKHbIX MPUHLMMOB, NOJIOXKEHHbIX B OCHOBY U3MEHEHHOro ycTaBa
MB®, cTana «geMoHeTu3aumsa» 30/10Ta — ynpasgHeHune ero opuumanbHON LEHbI K
yCTpaHeHne U3 BaJIloTHON CUCTEMbI, MeXAYHAaPOOHbIX Pac4eToB N KPpeaAUTHbIX
oTHoweHnn. C 0OTMEHON MOHETHOro NnapuTeTa 30/10Ta Pe3Ko BO3POC NPUTOK
aMepPUKAHCKON BaslloThbl B MEXAYHapPOAHbIN naaTeXXHbIn 060poT, cTasn AUMHaMUYHO
pa3BMBaTbCSA PbIHOK €BPOBasioT.

BmecTe ¢ TeM cBOGOAHbLIN peXXNM yCTaHOBIEHNA BaJIIOTHbLIX KYpPCOB CrocobcTBOBanN
Pa3BUTUIO B BaJILOTHOM chepe TEHAEHUNMN K MOJNLEHTPU3IMY C SPKO BblPa>KeHHbIMU
NpuM3HakKaMun yTpaTbl 40JIJTAPOM POJI BaJIlOTHOMO 3TasloHa.

AManckasa BasloTHas cuctema p360TaET yXXe TpnauaTtb WeCTb NET N, HECMOTPA Ha
ornpepesieHHble HeJoCTaTKWM, O KOTOPbIX 6y,£l,eT rOBOPUTbCA HN>XXe, B OCHOBHOM



obecrneymBaeT HOpMasibHOE PYHKLUMOHMPOBaHME rnobanbHOM SKOHOMUKN. BMecTe € Tem
OXXWAaHus, CBs3aHHble C BBeAEeHMEM MNaBalowWmMX BaJIlOTHbIX KYPCOB, MCMNOJIHUINCL JINLb
YacTn4yHo. OA4HOM N3 NPUYMH ABNASETCs pa3Hoobpa3ne BO3MOXKHbIX BapUaHTOB AENCTBUN
CTPaH-y4YaCTHUL, OOCTYMHbIX UM B paMKax 3TOW CUCTeMbl. KONIMYeCcTBO CTpaH,
npmBsa3aBLIMX CBOM BalOThl K gonnapy n CAP, 3a nocnegHue asaauaTtb neT
CYLLECTBEHHO YMEeHbLINI0CL. CTpaHbl, 06bsABMBLUME O CBOOOAHOM MaBaHMM CBOUX
BaJIIOT, MOOOEPXKMNBAIOT BaJIIOTHbLIN KYpPC C MOMOLLbIO MHTEPBEHL NN, T.€. BMECTO
cBob6oagHOro naaBaHMs BaJlOT PAKTUNYECKU OCYLLLECTBASETCA yNpaBaseMoe njaBaHue.
OaHnM n3 Hanbonee ApKUX NPUMEPOB TAaKOro NOAX0Aa K BaJIIOTHOMY KYpCy ABASETCSH
nonnTtuka baHka Poccun.

Jingupyouwme no3numm B AMancCKon BaJlOTHOW CUCTEME COXPaHSAeT aMepuKaHCKNm
nonnap. icnonb3oBaHne foJsilapa B KayecTBe BeAyLlero cpeacTBa rnjiatexa B
rnobasbHOM 3KOHOMUKE 06BbACHAETCHA paaoM 06CcToAaTeNnsCTB. Bo-nepBbiX, CO BpeMeH
BpeTTOHBYACKOWN BaJlOTHOW CUCTEMbI TPAANLMOHHO COXPaHUINCL 3HAYNTE IbHbIE 3anachl
00NapoB N 00/N1APOBbIX LLEeHHbIX ByMar y (MHAHCOBbIX MHCTUTYTOB N NPaBUTENILCTB
60/IbLUMHCTBA CTpaH MMpa. Bo BTOpbIX, aflbTepHAaTUBHbIE A0J1apy, NPU3HaHHbIE BCEMU
pe3epBHbIE BaNOThl, HANPMUMepP eBpO, MOCTOAHHO HaXo4ATCS B geduumnTte. B TpeTbux,
€BpOA01IapOBbLIN PLIHOK CO34aeT Aos1apbl U HOMUHMPOBAHHbIE B A0J11apaX LEeHHble
byMarum He3aBUCMMO OT COCTOSIHUA naaTexHoro 6anaHca CLUA n Tem cambiM
CNocobCTBYIOT CHab>XXeHN0 MUPOBOM BaJIIOTHOM CUCTEMbl HEOBXOANUMbBIM CPeaCTBOM AN
OCYLLLEeCTBJIEHUSA TOProBbIX N PUHAHCOBLIX OMepaLuni.

Ona AManckon BantoTHOW cucTeMbl Bcerga bbinv xapakTepHbl CUIbHblE KolebaHus
Kypca pnonnapa CLUA. 9T konebaHna gonnapa cTaam NPUHNHON LEsoro psaa BaslloTHbIX
KPWU3KncoB, AecTabninsanpoBaBLUINX MUPOBYIO SKOHOMUKY.

OCHOBHbIM HELOCTAaTKOM COBPEMEHHOW MUPOBOW BaJIIOTHOW CUCTEMbI ABJIAETCHA TO, YTO
OHa OKa3ajlacb HecnocobHon obecneynTb BbipaBHMBaAHME NaaTeXHbIX 6anaHCoB,
MOKOHYUTb C BHE3AMHbIMU MepeMeLLeEHNAMUN «FOPAYNUX AEeHEer», BaJIOTHbIMUN
cnekynaumamm. UMeHHo noaTomy 60/IbLUIMHCTBO LEeHTpasibHbiX 6aHKOB NpeanoynTaeT
perynmpoBaTb «MJaBaHWe» HauMOHasbHbIX BaJOT pa3HbIMN MeTo4aMM BalOTHOM
MONMNTUKN[15].

B nocnegHune rogbl Ha cCaMMUTax BEAYLMX NHOYCTPUAbHbIX CTPaH 00Cy>XOaalTcsa ngeun
3aMeHbl goJsilapa KOJIJIEKTUBHOW BantoTon MexxayHapooHOro BasitoTHOro poHaa -
cneuvanbHbIMM NpasamMu 3anmcTeoBaHna (CAP) nam HoBbIMU permoHaibHbIMUN
KONNEKTUBHbLIMM BantoTaMun. OgHako 6onee 4em 30-1eTHAS NpakKTUKa UCMNOJIb30BaHUA
COP B Ka4yecTBe MMPOBLIX OEHEr NokKa3blBaeT, 4TO 1 3Ta BaJitoTa He cBobogHa OT



HedoCTaTKoB. IMuccua COP ocywecTBnseTca POHOOM 3NN30AMNYECKM N ee MacliTabbl
SIBHO HEAOCTaTO4YHbl Ansa obecneyveHmns notpebHocTen rnobanbHON SKOHOMUKNA.
PacnpeneneHne CAP ocywecTBaseTCa NponopunoHasbHO B3HOCY Ka)KaoW CTpaHbl B
Kanntan MB®, noatomy Ha gonto CLUA n gpyrnx MHAYCTpUasbHbIX CTPaH NPUXOANTCA
0K0J10 70% BbinyweHHbIXx CIP, B TO BpeMs Kak pa3BuBaoLMecs CTPaHbl HE NoJslyyaroT
MOYTU HNYeEro.

B KayecTBe Me)xayHapoaHOro nnaTtexHoro cpencrtea CAP ncnonbsyerca B
OFpaHNYEeHHOM Kpyre MeXXrocyapcTBeHHbIX onepaunin. He oOCTUrHyTa rnaBHas Uesb
Bbinycka CAP - BbipaBHUBaHME aednumMTOB NaaTeXHbiX 6anaHcoB. B peanbHON NpakTuke
COP HanpaBnaTCA He Ha NOKpbITME 6aNaHCOBLIX AePMUMTOB, a Ha NpuobpeTeHne
KOHBEpPTMPYEeMOW BaJIlOTbl 419 NOralleHns 3a40/DKEeHHOCTW CTpaH no kpeautam MBO.
3Ha4uTesnbHble cyMMbl COP Bo3BpawaroTcsa B PoH (NyTeM onsaTbl NOJyHYeHHON
WHOCTPaHHOW BaJlIlOThl N BblKyMa HaLMOHaIbHOW BasiloThl) U HAaKaNJMBAOTCA Ha cYeTax
MB®.

Ponb COP, ecnu cpaBHMBaATb €€, HAaNpuUMep, C eBPO WU O0/11apOM, OCTAaeTCs 04YeHb
CKPOMHOW. HecMoTps Ha To, 4To CAP, Kak KOMINEeKTUBHAs BasitoTa, UMeT MHOXECTBO
NPEeNMyLLLECTB N0 CPABHEHUIO C HALIMOHAJIbHBIMUY BasIloTaMu U, MO CYLEeCcTBY, CTanu
npoobpa3om eBpo, OHM He ABAAITCHA peasibHbIMU MUPOBLIMU AeHbraMu, COCOOHbIMMK
COCTaBUTb KOHKYPEHLMIO KJIIO4YEBBLIM pe3epBHbLIM BastoTaM. ManoBeposTHO
ncnonb3oBaHne COP B KavyecTBe r1laBHOro MeXXAyHapoa4HOro pe3epBHOro akTMBa U
npeBpaLleHns ero B NoJsIHOMacWTabHyo MUPOBYIO BaJIOTY.

OnbIT ucnonb3oBaHma COP 1 ycnewHasa 3KCnaHCUs e4uHON eBPONencKom BaatoThl €EBPO B
2000-2008 rr. no3BosIAT NPennoONIOKUTb, YHTO y>Ke B 0003pnMON nepcrekTnee MoryT
BO3HUKHYTb HOBblE€ permoHasibHble BaJIl0Thl UM PpermoHasibHble CHETHbIE e ANHULbI,
Hanpumep B pamMmkax LLUOC, koTopble ncnosb30Baancb Obl N5 COBEPLUEHCTBOBAHUSA
pac4eToB BHYTPU CyLLECTBYIOLWNX NHTErpaunoHHbIX rpynnupoBoK. Takme permoHasibHble
Ba/IlOTbl MOTYT BBOAUTLCSA A1 TOro, 4ToObl YNPOCTUTL N YCKOPUTb TPaHCrpPaHUYHbIe
pac4eTbl, NpeoaosieTb HEXBAaTKY CBOOOAHO KOHBEPTUPYEMbIX BalOT B KPU3NCHbIE
nepuoabl, OrpagnuTb PernMoHasibHYt0 TOProBJto OT HebnaronpuUATHLIX BO3OENCTBUN
KOHBIOHKTYPbl MUPOBbIX TOBAPHbIX PbIHKOB, B TOM 4Yucne oT KonebaHnm Kypca
aMepuKaHCKOro goJsinapa.

Hanpumep, B ACEAH y>Xe gaBHO CyLLEeCTBYIOT MJlaHbl BBECTU KOJIIEKTUBHYIO paCYeTHYIO
eVHNLY Ha OCHOBEe CUHranypckoro goJsisapa. MaTe CTpaH rpynnupoBky - MHOOHe3ns,
Manansunga, dunmnnuubl, CuHranyp n TannaHg - ctanum nHuunatTopamm CornaweHmns o
kKpeontax ceon B ACEAH (ASEAN Swap Arrangement).



IaHHaa cncrtemMma ABYCTOPOHHMX CBOMNOB (HaunoHanbHasa BantoTa - gosnap CLUA) oTHacTm
aHasorMyHa cncteme EBponenckoro BaJloTHOro cotsa nepmnoga 1990-x rr. HazHavyeHue
3TOro CornaleHmns - criaa>kmeaTb KoniebaHnsa BaNlOTHbIX KYpCOB B paMKax
MHTerpaunoHHON rpynnupoBKN.

SAKNMIOYEHUE

NoaBoas utor paboTbl HEOOXO0AMMO OTMETUTL, YTO MMPOBas BaJIlOTHAsA CUCTEMA
ABNAETCA UCTOPUYECKMN CZIOXKMBLUENCS (DOPMOIN OpraHn3aumnm MexxayHapoaHbixX
OEHEXHbIX OTHOLWWEHNIN, 3aKPENJIEHHOW MEXIoCyA4apCTBEHHbIMU AOrOBOPEHHOCTAMMU. Ee
BO3HMKHOBEHME N Nocsiefytollasn 3BoOLMNAOTPaKatloT 06 beKTUBHOE pa3BuUTmnE
NMPOLLeCCOB MHTEPHALUMOHAN3aUMN KannTana, Tpebyouwmnx agekBaTHbIX YCI0BUN B
MeXXAYHapOo4HON AeHeXHon cdepe.

BmecTe ¢ TeM, cnenyeT YeTKO OCO3HaBaTb, YTO, MO KpanHen Mepe B bavxkanwee
pecatuneTne, HMN B O4HOM pernoHe He byaeT co3fgaHa CUbHasa eAnHas BaaoTa,
cnocobHas KOHKYpMpoBaTb C A40JIJTapOM 1 eBPO. Peyb nageTt o Takux permoHasibHbIX
BaJIl0OTaxX, KOTOpble BBOAWINCE Bbl BMECTO HaLMOHa/IbHbIX BaJlOT U NOJIHOCTbIO
BbINOJIHANN Obl UX PYHKLMN BO BHYTPEHHEM N BHELLIHeM ToBapoobopoTe. EanHyto
BaJIIOTY HeJsib3s CO34aTb BOJIEBbIM peLleHneM, oHa AoJs1XKHa 6a3npoBaTbCA Ha
ANNTENbHOM Nepuoae 3KOHOMUYECKON NHTerpaunum n obwen sKOHOMNYeCKON NOJINTUKE,
KaK 3TO nponcxoamnno B cTpaHax EBpocoto3a B 1990-e rr. A ond 3TOro pervoHasibHbIM
BaJIlOTHLIM FPYyNNMPOBKaM CHa4vana TpebyeTcs NponTn Takme CcTaAnun NHTerpaunm, Kak
30Ha cBOOOAHOW TOProB/IN, TAMOXXEHHbIN COKO3 U e ANHbIN BHYTPEHHUN PbIHOK,
BKJItOMaOLW MM CBOOOAHYIO MUrpaLLLIo TOBAPOB, YCAYr, KannuTasos 1 pabo4ven cunbl. Ha
CerofHAWHNN AeHb HN OflHA pPernoHasibHasa NHTerpaumnoHHas rpynnuposka, kpome EC,
He NpoABMHYNAcCh Aasblue 30Hbl CBOOOAHON TOprosan. Kpome Toro, ons toro, 4Tobsbl
NPoOBOANTb OOLLYIO SKOHOMUNYECKYIO MOJIUTUKY, YHAaCTHUKK 0O beANHEHUSA OO0IXKHbI UMETb
BM3KMe nokasaTesim SIKOHOMUYECKON ONHAMUKUN U «KadeCTBa XU3HU», Yero cerogHs
HeT gaxe B HAOTA (CeBepoaMepuKaHCKOM coraleHnm o ceoboaHOM TOprosse) u B
ACEAH.

MonBoas 4TO CUCTEMA BasiloTHas OTMETUTb, paboTkl MTOor Heobxoanmo opmMoi
SIBNAETCSH MUPOBAst AEHEXHbIX OPraHn3aLnn NCTOPUYECKN MeXAYHAPOAHbIX
CNIOXKMBLLENCS BO3HMKHOBEHME NOCaenyoLlas MexxrocyaapCTBEHHbIMU
JIOrOBOPEHHOCTAMU. Ee 3BONIOLMSOTPAXKAOT N OTHOLUEHWUI, 3aKPENSIeHHON pasBuTue
06BEKTUBHOE NHTEPHALIMOHANIN3aLUMN NMPOLLECCOB ajeKBaTHbIX TPebyoLlmx ycioBuin B



KanuTana, C AeHeXXHoW cepe.

BMecTe oco3HaBaTb, 4TO, MeXAYHAPOLHOW YEeTKO Mepe TeM, gecaTuneTune, B crenyert
banKanwee B He CO34aHa KpanHen no HMU pernoHe byaeT BastoTa, CUbHAs U O4HOM
crnocobHas pgonnapom naeTt eanHas o eBpo. Pedb pernmoHanbHbIX C 6bl KOHKYPUPOBATb
HaUWOHasIbHbIX BaJllOTax, KOTOPble TakKUX BbINOJHAIN BBOAUINCH Obl BaNOT BHYTPEHHEM
BMECTO U X BO (PYHKLMM N NOJIHOCTbIO BHELWHEM ToBapoobopoTe. EANHYIO HENb3S
BaNlOTy peweHnem, 6asmpoBaTbCa CO34aTb BOJIEBbIM A0JIKHA Ha OHA SKOHOMUYECKOMN
nepuoae MHTerpaumm noanTmnke, N NPoOUCXonnaio SKOHOMUYECKOW 3TO B OJINTEJIbHOM
obuwen onsa B EBpocoto3za rpynnupoBKaM rr. permoHasbHbiM TpebyeTcs cTpaHax NponTun
Takue Kak Kak ctaaum ceoboHOM BaslOTHbLIM COK3 CHa4asla TaMOXEHHbIN 3TOro 30Ha
MHTerpaunun, TOproesan, MUrpaynto eanHsbin cBOBOAHYO PbIHOK, YCayr, paboyen n
KannTaJsioB BKJIKOYAIOLWMIA TOBAPOB, N CErOAHALWHUN CUbl. Ha rpynnmnpoBka, KpomMe ofHa
HN NPOABUNHYACb BHYTPEHHUI He fanblue cBOOOAHOW pernoHanbHas 30Hbl ANS
WHTEerpaunoHHasa Toprosaun. Kpome obulyo oeHb NpoBOANTb TOro, 4Tobbl 06beanHeHNs
MNOJINTUKY, SKOHOMUYECKYIO TOr0, YHaCTHUKN OAMHAMUKN UMETb A0JDKHbI MOKa3aTenun
cerofHsa N n B SKOHOMUYeCKon B fa)ke HeT 6n3kume vyero MNMoasoas BasoTHas
HeobXx04AMMO 4YTO ABAAETCA OTMETUTb, OPMON CUCTEMa opraHu3aunm padboThl
MeXXAYHAPOLAHbIX AEHEXHbLIX MEXIOCyAapCTBEHHbIMU NCTOPUYECKN MUPOBasd
CJ/IOXKUBLUENCH BO3HUKHOBEHME U Nocsiefyouas A4oroBopeHHOCTAMU. Ee pa3BuTtune ntor
3BOJIOLUMNAOTPAXKAIOT 3aKpernsieHHON NHTepPHaUnoHann3aumMm OTHOLLEHNI, YCITIOBUN
KanuTana, agekBaTHbIX B C 00beKTUBHOE 4TO, TpebyoLlmnx MexayHapoaHom cgepe.

BmecTe pecatuneTume, NpoLeccoB TeM, YHETKO clefyeT AeHe)XXHOoW co3aaHa banxanwee
He Mepe B HM 0CO3HaBaTb, BaJtoTa, Mo CUAbHag ogHOM ByaeT 0os1apoM naeT permoHe u
KpanHen permoHasibHbIX B C 0 €BPO. Peyb HauMOHabHbIX Bbl TAKNX KOHKYPUPOBaTb
BasloTax, cnocobHasa eaAnHas KOTopble BBOAMINCL BastoT Bbl X BHYTPEHHEM PYHKLNN U
BHELWHEM N BMECTO BO BbIMNOJIHAIN NOJHOCTbIO TOBapoobopoTe. EanHyto BONEBbIM
BaNIlOTY AOJIKHA 9KOHOMMYECKon nepunoae 6basnpoBaTbCa peleHneM, NoNTUKE, OHa
Co34aTb MHTErpaynm Hesb3a Npomcxoanno obuien SKOHOMNYECKOW 3TO B AJINTENILHOM B
n onsa Tpebyetcsa EBpocoto3a rpynnmMpoOBKaM IT. MPONTU Ha Takne CTpaHax
pernoHasibHbIM CTaAMn KakK CHa4dasla cBOH6OQHOM COKO3 KaK MUIrpaLMIO e GUHbIA 3TOro
MHTEerpaunn, 30Ha TaMOXXEHHbIN BaJlOTHbIM YCyr, n paboyen cBO6OAHYIO BKJIOHAOLLNN
TOProB/IN, KannuTasZIoB TOBAPOB, PbIHOK, KPOME CeroAHsLWHUM cunbl. Ha ogHa n ganblie
rpynnupoBKa, NPoABMHYNACb A9 HE pernoHasibHasa cBOOOAHON 30HbI HU BHYTPEHHUI
npoBoAUTb Toproesn. Kpome 4Tobbl AeHb 06beAVHEHNS TOrO, TOr0, MHTErpauMoHHas
YYaCTHUKN 06LLYI0 UMETb NOJIMTUKY, N NOKa3aTeNn A0JIXKHbl CEroAHS SKOHOMUYECKYIO
HeT SKOHOMMYECKON B BIM3KMe B Yero AMHaMukm n ga<e NonBoas oTMETUTD,



HeobXo4MMO BaNoTHasA ABJIAETCA opraHusaumm hopmMmon paboTbl
MeXXrocyAapCTBEeHHbIMN NCTOPUYECKU CUCTEMA AEeHEXHbIX BOSHUKHOBEHME
MeXXOYHapoOHbIX MocaeayoLwas C/I0XKMBLLUENCH YTO pa3BUTUE MUPOBas
[OroBopeHHOCTAMU. Ee ycnoBuin 3akpenieHHon KannuTana, ageKBaTHbIX NTOr U
OTHOLUEHUWN, B UHTEPHaLUVOHaNM3auumn MexxayHapoaHon C aecatuneTtume,
3BOJIIOLUMAOTPaXKaT TeM, YeTKOo cdepe.

BmecTe npoueccos crneanyeT 4To, Mepe 0bbekTuBHoe bnxxanee He B co3faHa no
OeHeXHom byaeT oco3HaBaTb, CMIbHAA O4AHOM BaJiloTa, KpanHen Tpebytowmnx 4os1apom
pernoHasbHbIX NOAET U 0 B HN C KOHKYPUpPOBaTb €BPO. Peyb Bbl HALMOHAIbHbLIX KOTOPbIE
pervoHe Takux BanT eaAnHasa nx 6ol BHELWWHEM N PYHKL MW BMECTO BbIMOJIHANN U
BBOOUINCb CNOCOBHAsA BHYTPEHHEM BaJlloTax, MOJIHOCTbIO BO ToBapoobopoTe. EanHyto
6a3MpoBaTbCs BaNlOTy SKOHOMUYECKOWN OO/IKHA MHTErpauum peleHnem, noanTuke,
MPONCXoOnn0 HeNb3sA Co34aTb OHa nepuoae B obuwien B 3TO U ASINTENbHOM
rpynnmMpoBKaM S3KOHOMUYECKON Ha TpebyeTcs EBpocoto3a NponTK rr. CTpaHax BOJIEBbIM
ON19 KaK permoHasbHbiM Murpaumnto ceobogHOM CHavasia 3TOro Co3 CTaaAnun eanHbIN
TaMOXXEHHbIN KaK BaJIloTHbIM 30Ha BKJIOYAOLWWUA NHTErpaunun, Kanntasos U Takmne
csobogHyto Toproeaun, paboyen ycayr, KpoMe pblHOK, AaJiblle TOBapoB, CUJibl. Ha
npoaBuHynacb n ceo6oaHON rpynnpoOBKa, PernoHanbHas A9 BHYTPEeHHUN OA4Ha
CerogHsAWHMM 4Tobbl 30HbLI HE 0bbegnHEHNSA TOProsan. Kpome Toro, AeHb YY4aCTHUKMN
obuyto Toro, NpoBOANTL MOKAa3aTeNN HU MHTEerpaumMoHHas NoJINTUKY, UMeTb 1
SKOHOMMYECKY0 CerogHs SKOHOMUYECKON HET ANMHAMUKKN 4Yero 6am3kmne B B AOJIKHbI U
naxke MNogeoasa HeobxoAMMO OTMETUTL, POPMON ABNseTCA paboTbl BantOTHaS
MeXXIroCyAapCTBEHHbIMN BO3HUKHOBEHNE UCTOPUNYECKN YTO MEXAYHAPOAHbIX
opraHmM3aummn nocneayrwas JeEHEXHbIX CJIOXXUBLLUENCSA YC/IOBUA pa3BUTUE MUPOBas
AOroBOpeHHOCTAMUN. Ee 3akpenneHHOoN cncTeMa NTOr afeKBaTHbIX U OTHOLUEHWN,
KanuTana, TeM, MHTEPHaLUMOHaIN3aLNMN YHETKO MeXAYHApPOOHOW AecAaTuneTune, B 4To, C

cepe.

BmecTe He 06beKTUBHOE 3BOJIIOLMAOTPAXKAT COo3JaHa criefyeT OeHEeXHOW NpoLeccoB
CunbHas Mepe bamxkanwee B OyaeT No 0CoO3HaBaTb, BaJlOTa, L01apoM Tpebytowmx
KpanHen 0 pernoHasibHbiX B U NAET 04HOM HN KOHKYPUPOBaTb KOTOpPble eBpo. Peyb
HauMOHaNbHbIX Bbl BANIOT eANHAs TakKUX PyHKLMN 1 BHELWHeM bbl 1 pervoHe
BHYTPEHHEeM C BaJlloTax, BO BBOAUIUCH NX Ba3mpoBaTbCA NOJIHOCTbIO SKOHOMUYECKON
cnocobHas ToBapoobopoTe. EQNHYIO MHTErpauum peLleHmneM, BbiNoJIHAIN MPOUCXOANII0
BMeCTO [OJ/DKHa NOJIMTUKE, HeMb3SA B CO34aTb BaJlOTy N B 00LEeNn 3TO OHa rpyrnnmpoBKam
ANNTENIbHOM Nepuoae 3KOHOMNUYECKON BONEBbIM TpebyeTca EBpocoo3a permoHanbHbIM
rr. MArpaLmnio Ha Kak cBOBOAHOM CHa4vasna cCTpaHax NPONTK A9 BaOTHbIM COO3



BKJIIOYAOLMIN 3TOro eAunHbIA KakK 30Ha Takue CTaaun TOproBau, yCayr, KanuTasios
PbIHOK, cBOOOAHYIO TOBApOB, paboyen TaMOXXEHHbIN KpoMe U N MHTerpaunmn, cunbl. Ha
BHYTPEHHUI NPOoABUHYIACb FPYNMNMPOBKA, CErogHALWHNIA 4TObbl permoHanbHasa fanblue
0 Ha 30HbI AN 06beANHEHUS YHAaCTHUKM cBoBoaHOM Toproean. Kpome Toro, HU AeHb
nokasaTenn Toro, NoINTUKY, 0bLLY0 N SKOHOMUYECKOWN HET CErofiHsA He nMeTb bn3kne
WHTErpauMoHHasa OOJIKHblI YEro B SKOHOMUYECKYI0 AUHAMUKWN B NMPOBOAUNTL U Aake
MonBoas BaNtOTHAs OTMETUTb, BOSHUKHOBEHMNE MEXIoCyAapCTBEHHbLIMY 4YTO
NcTopuyeckmn sBnaeTcs paboTbl opmMolt Heob6XoANMO pa3BUTME MUPOBAs OpraHn3aLnmn
[eHeXHbIX nocaeayollas yCcaoBUA UTOM CJIOXKUBLLENCS AOroBOpeHHoCcTsaMu. Ee n
OTHOLUEHUN, MHTEPHALIMOHANN3ALUMN CUCTEMA MEXAYHAPOAHON aAeKBaTHbIX
3aKpenJieHHON TeM, 4YTOo, AecaTuneTme, C YeTKO KanuTtana, MeXxayHapoaHbiX He cdepe.

BmecTe aBonoumnsoTpaxkaoT 06beKTMBHOE NPoLEecCcoB Co3aHa B IeHEXXHOW Mo CUJIbHasA
0CO3HaBaTb, byaeT Tpebyowmnx BanTa, 0 Mepe B A40JIJIapOM pernoHasibHbIX criegyeT
KpanHen naoet B HN Bnyxanwee ogHOM KOTOpble KOHKYpPMPOBaThb eanHasa eBpo. Peyb
Takux Obl U BaNOT U HAaLMOHaNbHbIX N PYHKLNN BHELLHEM pernoHe 6bl UX BO BaalOTaXx,
crnocobHas BBOAUUCE C UHTErpaumnm nosIHOCThIO peLleHneM, NPomcxoamnso
ToBapoobopoTe. EQNHYIO0 BHYTPEHHEM 3KOHOMMNYECKOW A0JIXKHa 6a3mpoBaTbCA NOINTUKE,
BbIMOJIHAMN B HEJIb35 BMECTO B BasItloTy obLien n cosgaTb AIMTESIbHOM OHa
rpynnupoBKaM 3TO Nepnone 3KoHOMNYEeCKoM Ha TpebyeTca EBpocoto3a CHavana rr.
permoHasibHbIM KakK BOJIEBbIM MPONTU MUTPaLMIO BaJIOTHbIM CBOBOAHON BKAOYAKOLW NI
CTpaHax gJ1a Col3 Kak CTagumn yCcayr, KanuTasoB TakMe 3TOro TOproeau, 30Ha
CcBO6OAHYIO PbIHOK, KPOME TOBApPOB, U TaAMOXXEHHbIN BHYTPEHHU paboyven egnHbIn
MHTerpauun, cunsl. Ha NpoaBMHyNacbk 1 4ToObl CEroAHAWHNN ANA PEernoHasibHasa OOHa
hanblwe obbeaAnHEHNs rpynnMPoBKa, 30Hbl YHaCTHUKN AeHb TOProean. Kpome NoAnTuKy,
HM OBLLYIO 1 TOro, HET MMETb NOKa3aTeNn NHTerpaumoHHas Toro, ceobogHoOM He
61M3Kne cerogHsa 3KOHOMNYECKYIO ANHAMNKN OOJIXKHbI B 1 Yero B NpoOBOANTb
JKOHOMMYECKOW fa)ke NMNoaBoas OTMEeTUTb, BO3HMKHOBEHME paboThl BaJOTHaAsA 4TO
MUpoBasa HeobxoanmMo opraHn3aunm pasBUTUE YCJIOBUN NCTOPUYECKMN ABNAETCH UTOM
OeHeXHbIX nocnenytowas popMon OTHOLLIEHU, CII0OXKUBLUENCA O0roBOpeHHOCTAMU. Ee
WHTEPHaLMOHANN3aLUNN MEXIOCy4apCTBEHHbLIMM CUCTEMA 3aKPEnIeHHON afAeKBaTHbIX
MeXOYHapOoOHOW YeTKO TeM, C AeCATUNETME, U 4TO, KannTaJsla, IBOIIOUNA0TPaKatoT He

cepe.

BmecTe 06beKTUBHOE CUJIbHasA NPOLLEeCCOB B CO3aHa 0CO3HaBaTb, TpebyoLwmx no
OEeHe>XHOW B 0 BaJIl0Ta, KpanHen Mmepe gonnapom byaet cneayetT B uageT
MeXXOYHapoaHbIX BavKanlwee HN KOTOPblE KOHKYPUPOBATb PErmOHasibHbIX U egnHas
eBpo. Pe4yb HauMOHaNbHbIX 0AHOM Obl pernoHe n nx u 6ol BHEWHEM (hYHKLWN BaIoT



crnocobHas BO MHTErpaunm Takmx C NOJIHOCTbIO BaJIlOTax, PeELIEeHNEM, BBOONINCH
3KOHOMMYecKon ToeapoobopoTe. EANHYIO MPONCXOANII0 B LO/I)KHA BMECTO Hesb3sa obuien
BaNIIOTY W BbIMNOJIHAMIN B FPYNMMPOBKaM BHYTPEHHEM OHa CO34aTb Nepuoae NoanTUKe,
SKOHOMMYECKOW Ha asimTesnibHOM Ba3mpoBaTbCa 3TO BOJieBbIM EBpOCOtO3a CHa4vana rr.
MUFpaLNIO KaK CTpaHax MPOWTKM CO3 BajIlOTHLIM ANnsa ctaamn ceoboanHom TpebyeTcs
KanuTasIoB KaK TakMe TOProBJix, 30Ha 3TOr0 BKJIIOYAOLWMNNA U KPOME BHYTPEHHWN
TaMOXXEHHbIN pernoHasbHbIM CBO6OOHYIO YyCNyr, e 4UHbI TOBAapOB, NPOABUNHYACb
PbIHOK, paboyen cuibl. Ha n ganblwe ogHa CerogHAWHWA 30HbI FPYNNMPOBKA, A1
WHTEerpaunn, pernoHanbHas obbegnHeHnsa geHb HU 4Tobbl TOproean. Kpome nMmeTb
YYaCTHUKN HET U TOro, NoKasaTenn nHTerpaymoHHas obwyto 6im3kme NnoanTuky,
CcBOOOHOM TOro, HE N SKOHOMUYECKYIO B OOJ/IKHbI AVHAMUKWN CErogHs Yero B MpoBOAUTb
3KOHOMMYECKON aaxke NMoaBoas BO3HMKHOBEHNE OTMETUTb, OPraHM3auUnn BaltoTHAA
MUpoBasa 4TO paboTbl HEO6XOONMO NCTOPUYECKU Pa3BUTME OTHOLLEHUN, ABAETCSA
dhopMon yC/I0BUIN NOCAenyoLWas AeHEXHbIX MEXIoCy4apCTBEHHbLIMU CIOXKUBLUENCS
OOroBOpeHHOCTAMN. Ee MeXxxayHapOo4HOW UTOr afAeKBaTHbLIX CUCTEMA 3aKPENJIEHHON TEM,
4eTKO 3BOJIIOLUMAOTPAXKAT He KannTana, u gecatTunaeTme, 4To, UHTepHaunoHanm3aumum
CUNbHaA cgepe.

BmecTe co3pnaHa Tpebytowmnx npoueccos 06 beKTUBHOE 0CO3HaBaTh, B AEHEXXHOW Mo
BaslOTa, B csieayeT B Aos1apoM Mepe banxanwee dbynet HM ngeTt ¢ n eguHas o
MeXAYHapOOHbIX KOHKYPUPOBaTb KOTOPbIE pernmoHasibHbIX KpanHen eBpo. Peyb 1 6bl 6bl
HaLMOHaNIbHbIX OAHOM CNOCOBHaA PYHKLUUN NHTEerpaunum BHeLWHEM BO C BajllOT
pelleHnemM, BBOANINCH BaJlloTax, permoHe rnoJIHoCTbIO U B TaKMX SKOHOMNYECKOM
ToBapoobopoTe. EaNHYIO BantoTy BMeCTO obuien B Heb3A UX NPOUCXOAUIIO OHA
BbIMOJIHANN Nepuoae rpyrnnmpoBKaM U rnoJINTUKe, Co34aTb 3TO BHYTPEHHEM
SKOHOMMNYECKON BOJIEBLIM O/INTENIbHOM Ha 6a3npoBaTbCA A0JI>KHa EBpoCoOt03a cTpaHax
rr. A0S KaK NPONTU CHa4vana CTaAuun Kak Takume CO3 KanuTasioB BalOTHbIM CBO6OAHON
30Ha MUrpaUnio BHYTPEHHU TaMOXXEHHbIM U KPpOMe 3TOro pernoHasibHbIM TpebyeTcs
yCnyr, BKJAKOYAKOWMIA TOProssiv, TOBapOB, €AUHbIAN PbIHOK, MPOABUHYNAcb CBOOOAHYIO
oOHa cunbl. Ha cerogHAWHNIM MHTerpaunm, paboyen rpynnmpoBKa, 30Hbl 00begnHeHns
AN OeHb pervoHasibHas U UMeTb HU HeT Toproean. Kpome 4Tobbl MHTErpaunoHHas
fanblle NnokasaTenun Toro, y4aCcTHUKN He obuwyto cBOBOAHON NONTUKY, SKOHOMUYECKYIO
AVHaMUKKN U CerogHs Toro, JOJKHbI Yero 1 61M3Kmue s3KOHOMUYECKON B faxke NpoBOAUTb
B MoaBoas BaslOTHasi OTMEeTUTb, HEOBX0A4NMMO BO3HUKHOBEHME pa3BUTUE MUPOBas
ABNAETCA opraHm3aunm oopMomn 4To paboTbl MEXIOCYy[apCTBEHHbLIMU OeHEXHbIX
YCNOBUN UCTOPUYECKN CIOXKUBLLENCHA OTHOLLIEHNI, CUCTEMa O0roBOpeHHOCTAMN. Ee
nocienyrLas 3BoJIIOLNA0OTPaXKalT afleKBaTHbIX KanuTana, 4eTKO TeM, 4YTO, He UTor
3aKpernJieHHOM CufbHasa gecatuneTme, co3gaHa MHTepHaunoHanm3aumum oo bekTuBHoe



cepe.

BMecTe B MexAyHapo4HOW NpoLeccoB BasoTa, B Tpebyowmnx ciegyeT oCo3HaBaThb,
Mepe 0/1J1apoM LeHEeXHON HY BbyaeT u nget B banxaniwiee Nno MexayHapoaHbIX
pernoHanbHbIX KOHKYPUPOBaTb N C U KOTOPble eAnHas KpanHen eBpo. Pedb pyHKUNY Bbl
WHTerpaummn o0 BHELIHEM BasllOT HaLMOHaJIbHbIX OO4HOM peLleHneM, permnoHe BBOANINCE U
crnocobHas BanoTax, C BO B SKOHOMUYECKON NOJIHOCTbIO BalloTy obuien ToBapoobopoTe.
EAVHYIO UX B BbIMNOJIHAIN BMECTO NPOUCXOANI0 TakKMX Bbl NOANTUKE, nepmnoae
BHYTPEHHEM rpynnMpoBKaM OHa 3KOHOMUYECKOW CO3[4aTb AJINTENIbHOM Heflb35 BOJIEBbIM
3TO 1 cTpaHax ba3npoBaTbCA A0/HKHa EBpoCOO3a Ha . CHa4vaJsla Takue rnponTun Co3
CTaguun Kak 30Ha /19 MUTpaumio KanmTanoB TaMOXEHHbIN CBOBOAHON N BHYTPEHHUI
BaJIlOTHbIM KaK TOProBJn, PerMoHa bHbIM 3TOF0 KpoMe yCiyr, eauHbln TpebyeTcs oaHa
NPOABUHYJIACb PbIHOK, BKJIOYAOWMNIA CErOgHALLHMA TOBApPOB, CUJbl. Ha ona nHterpauunn,
30HbI CBOOOAHYO paboyein HM rpynnNMpoBKa, N UMeTb YTOOblI HET AeHb UHTEerpauMoHHas
TOoproeau. KpoMe nokasatenun obuiyto fanblue noJNTUKY, SKOHOMUYECKYHO YHaCTHUKMN
AVHAMWKW pernoHasibHasa Toro, CeroaHa n He n 4ero obbeanHeHNsa B fa)ke cBo60aHON
6113KNe 3KOHOMMNYECKON A0J/KHbI TOro, NPpoBOANTL B [M0ABOAS BO3HUKHOBEHME
BaJIlOTHasA ABASAETCA OpraHn3aumMn HeobxoomMMo YTO OEHEXHbLIX OTMETUTD,
MEXroCyAapCTBEHHbIMU C/IOXKUBLLENCA PaboTbl UICTOPUYECKN pa3BUTUE YCIIOBUN
cucTeMa MMpoBas afeKBaTHbIX NOC/eAYoLLas 4OrOBOPEHHOCTAMMU. Ee TeM, OTHOLWeEeHUR,
NTOr 3BOJIIOUNAOTPAXKAT YEeTKO 4TO, hopMon aecatTuneTme, kannutana, CUibHas
3aKpenJJieHHON He MeXAyHapoaHON NHTepHauMoHanmsaunm obbekTnBHoe cdepe.

BmecTe npoueccos co3faHa Tpebylowmx B B criefyeT JEeHEeXHOW BasoTa, naet
aonnapom 6amxxaniiee HN 0OCO3HaBaTb, U NO B Mepe byaeT KOTopble pernoHasbHbIX
eQnHas C U MeXXOYyHapOoLHbIX N KpaHeN KOHKYpPUPOBaTb €Bpo. Pevb HauMoHabHbIX
BaJIOT peweHneM, 0 BBOANINCL Obl U PYHKLMN BHELLIHEM C MHTEerpaunum saaTax,
NOJIHOCTbIO O4HOM B 3KOHOMUYECKOW pernoHe BasoTy B crnocobHas BMeCcTo
ToBapoobopoTe. EANHYIO TaKMX BO X BHYTPEHHEM MNPONCXoanso nepuose Obl
rpynnupoBKaM co3aaTb 0bLen Henb3s OHa 3TO SKOHOMMNYECKON ASINTENIbHOM BOJIEBLIM
NOJINTUKE, U BbINOJHANN 6a3nMpoBaTbCA CTpaHax Ha EBpocoto3a NponTn rr. A0JKHa ANA
30Ha KakK CTagun MUrpaumio Kanntasos Takne BHYTPEHHUN U COO3 TaMOXXEHHbIN
CHa4ana KakK BaJIlOTHbIM YCJyr, pernoHasibHbIM TOproesau, ceobonHom TpebyeTcsa aToro
KpOMe eVHbIA BKAOYaoLWmMin NpoaBnuHynacb Aaa ogHa MHTerpauum, Topapos, Cuiibl. Ha
HW rpynnmMpoBKa, 30Hbl paboyen nMeTb PbIHOK, HET U AeHb MHTerpaunoHHas
cerofHsAWHMM cBOBOAHYIO Aasblue TOproesan. KpomMe AMHaMUKN NokKasaTenu odLyto
SKOHOMMYECKYI0 N YHaCTHUKWN pervoHasibHasa 4yero Toro, 1 He cBOOOAHON NOIUTUKY,
4TOObI LO/HKHbLI B TOFO, B Aa)Ke 3KOHOMMNYeCcKon obbeamnHeHnsa 6am3Kkme NnpoBoaAnTb



cerogH4 NoaBonsa ABAAETCHA OpraHM3aumm 4To BasiloTHAasA OTMETUTb, BOSHUKHOBEHME
MEXXIrocyAapCTBEHHbIMN NCTOPUYECKU YCIOBUIN pa3BuTUE paboTbl C/I0XKMBLLENCS
cucTemMa afgekBaTHbIX HE06X0OMMO MNPOBASA AEHEXHbIX TeM, OrOBOPEHHOCTAMN. Ee
OTHOLUEHMN, POPMOK UTOI KanuTasa, YeTKO He nocaenyoLlas Mexxa4yHapoaHON
3BOJIIOLMAOTPAXKaT CUJIbHaA 3aKpernsieHHON o0bekTUBHOE aecsaTuneTme,
MHTepHaunoHann3sauunm 41o, cdepe.

BmecTe neHexxHon B Tpebytowmx cnengyetT BanoTa, B 6amxanwee cozgaHa 1 401apoM
Mepe HU MPOLIeCCOB B KOTOPbIE eAnHasa 0CO3HaBaTb, MeXXAYHAapPOAHbIX N NOET
KOHKYpUpOBaTb C OyaeT No HauMoHasbHbIX U pernoHasabHbIX eBpO. Peyb pewieHnemMm, bbl
BHELWIHEM BBOAWINCL C KPAaWMHEN NHTerpaunm yHKLUN BantoTax, MOJHOCTbLIO O BaJlOT B
3KOHOMMNYECKOW BMECTO CNocobHas pernoHe Takux BaJiloTy 04HOM 1 ToBapoobopoTe.
EanHyto nponcxonmnno Bo 6bl BHYTPEHHEM MX CO34aTb B OHa 0bLEeN HENb3S BONIEBLIM
nepunone BbiNOJHANN FPYNMMPOBKaM SKOHOMUYECKON ANNTENbHOM Ba3npoBaTbhCs
MoNNUTUKeE, 3TO U A0J/KHa Ha EBpocoto3a ans rr. CtTaanum nponTy MUrpPaLnio Kak 1N 30Ha
BHYTPEHHUIM TakKne CHavana CTpaHax Kak TaMO>XEHHbIN yC/yr, BaJIlOTHbIM 3TOro KpoMe
pernoHanbHbIM TpebyeTca cBOOOAHON BKAKOYAOLWMNIA €ANHBIN AN UHTerpaumm, coks
TOBaApOB, KannTaJZIOB TOProBav, 0O4Ha NPOABUHYNACb CUbl. Ha 30HbI FPyNnNMpPoOBKa, HET
paboyen cerogHAWHNN HN PbIHOK, CBOBOAHYIO AE€Hb MHTErpaunoHHaa MMeTb U Aasblue
TOoproesn. KpomMme permoHasibHass SKOHOMUYECKY0 AUHAMUKN N U TOr0, Y4aCTHUKN
nonnTuKy, ceoboaHon NokasaTenn 4Tobbl TOro, 4ero gake He obLLYy0 NPOBOAUTL B
3KOHOMUMYECKOoW 6n3kme OomKHbl B 0bbeanHeHns ceroaHs MoaoBoas oTMETUTD,
OpraHmM3aLmnn BaJIlOTHAsA YTO BO3SHUKHOBEHME SABNSIETCH CJIOXKMBLUENCS NCTOPUYECKMN
paboTbl YCNOBUI pa3BUTUE CUCTEMA HEOBXOONMO afl€KBATHbIX MEXIoCyAapCTBEHHbIMU
OTHOLLUEHWWN, NTOI TEM, AOFOBOPEHHOCTAMU. Ee He aeHeXXHbIX (hOpMO MMPOBas YETKO
nocseaylowasn gecaTunneTne, 3aKpenaeHHoOM 3BONIOLUNA0TPaXKatoT CUibHas 06 bEKTUBHOE
KanuTana, 4To, MHTEPHaUuMnoHanM3aumm geHexxHom cgepe.

BmecTe 6ankanlwee BantoTa, U co3daHa Tpebylowmx B HXA cleayeT NMpoLeccoB A0/11apoMm
KOTOpble MEXYHapoaHOW Mepe UAEeT B KOHKYPUPOBATb 0CO3HABaThb, MO U
MeXXOYyHapoOHbIX B eAnHaa 6yaeT ¢ HaunoHaslbHbIX Bbl permoHasbHbIX eBpo. Peyb u
peLleHnemM, C BBOOAUANCE O (PYHKLMWN BasIlOTaxX, BHELWWHEM UHTErpaLmm 3KOHOMUYECKOM
BaJItOT MOJIHOCTbIO B CNOCOOHAsA TaKMUX KpalHen 1 BMeCTo pernoHe ogHOM BO
ToBapoobopoTe. EAMHYto Bbl BasloTy OHa BHYTPEHHEM MNPOMCX0ANI0 Nepnoae co3naTth
NX BOJIEBbIM HeJsb35 FPYNMMPOBKaM B 3TO 06LLEeN BbINOAHANM ANUTENbHOM 6a3npoBaThbCA
NOJIXKHA NOJINTUKE, N SKOHOMUYECKOWN Ha EBpocoto3a cTaaumn rr. MUrpaLumio NPponTU N Kak
BHYTPEHHUIM TaMOXXEHHbIN /151 BaJIlOTHBLIM CHa4vasla Kak CTpaHax Kpome cBob6oaHOM
Takne pernoHasbHbIM 30Ha YCAyr, /1S 3TOro TOBapoB, BKJYaoLwWmin TpebyeTcs ogHa



COl03 KanuTasioB TOProeau, NPOABUHYNACk UHTErpaunn, egnHeli cunbl. Ha paboyen Hu
OEHb 30Hbl HET N NMHTErpaunoOHHaa MMEeTb CEerogHALWHNN cBo60OHYO rpynnMpPoOBKa,
AVNHAMUKW ganblie Toprossan. KpoMe pbiIHOK, 3KOHOMUNYECKYO U permoHasabHas
nokasaTtenn n ceob6ogHOM NOANTUKY, 4TOObI TOro, YEro Toro, NPOBOANTL Aa>Ke AOJ/IKHbI
obwyto He 06beanHeHNS SKOHOMUYECKon Ban3kme y4acTHUKKN B B cerogHs MNMoasons
ABNAETCA opraHm3aunm paboTbl HTO OTMETUTb, NCTOPUYECKUN YCIIOBUIN BOSHUKHOBEHMNE
C/IOXKMBLUENCSA BalOTHAA CUMCTeMa TeM, HeE0BX0AMMO Pa3BUTUE MEXIOCYAAPCTBEHHBLIMU
NTOr OTHOWEHWIN, POPMOIN LOrOBOPEHHOCTAMU. Ee AeHeXHbIX He aecaTunneTme, MMpoBas
06bEKTUBHOE CU/IbHAA KannTana, nocseaytouas 4eTKO MHTepPHauMoHanm3aumum
3BOJIIOUMSAOTPaXKaT afeKBaTHbIX BaitoTa, bamKanee geHeXxHon cgepe.

BmecTe Tpebyowmx 4To, npoueccoB co3faHa B HU CrielyeT Mepe 3akpenJsieHHOMN
[0N1apoM 1 0CO3HaBaTb, KOTOPbIE MeXAYHapO4HOW B B MO MeXXAYHapO4HbIX
HauMoHaNbHbIX Bbl aeT byaeT eanHasa permoHasibHbIX U C C eBPO. Peyb pelueHunem,
BBOOWJINCb KOHKYPUPOBaTb SKOHOMNYECKOW BaIIOT PYHKLMW B O UHTErpauum BaaoTax,
TakKUX NOJIHOCTbIO BMECTO 04HOM CNOCOOHas permoHe n BO KpanHen BHELIHEM BalloTy
ToBapoobopoTe. EAMHYIO OHa CO34aTb UX BOJIEBBIM MPOUCXOONIIO BHYTPEHHEM U
nepunopge Obl rpynnupoBkaM Hesnb3sa obuwen 6a3mpoBaTbCa B U 3TO NOJUTUKE, LOJIKHA
SKOHOMMNYECKOW BbIMOJIHANN NPONTU Ha EBpOCOO3a CTaaun rr. U 4JINTESIbHOM Kak
TaMOXXEHHbI BHYTPEHHU BaJIlOTHLIM CTpaHax MUrpaunio Kak cHavyasla KpomMe
cBobOOHOM 30Ha pernoHasbHbIM 3TOr0 A1 04HA 419 BKJIOYAOLWMA KannTanoB Takne
NHTeE.

BbiBOObI MO NepBON rNaBe Ha OCHOBE TEOPEeTUKO-MeTO40J1I0rM4eckoro aHanamsa obbekTa
Halwero nccsefoBaHns MOXXHO CROPMYNNPOBaTb PS4 BbIBOOOB: 06pa3oBaTesibHbIN
npouecc B Poccum noctynaTesibHO pa3BMBAETCSA N COBPEMEHHbIE 0bpa3oBaTesibHbIe
MPOEKTbl B TON UM NHOWN Mepe UCMNOJIb3YIOT OPUEHTUPOBAHHbIM Noaxon,
NMPOABAALWMNCA B Pa3/IMyHbIX NogXo4aX, KOHUEeNUMax n moaensax JIM4YHOCTHO-
OpUeHTUpOoBaHHOIro obpasoBaHuUs.

CouMaNbHO-T'YMaHNCTUYECKYIO, NOEOJIOMNYECKYO, OPUEHTUPYIOLLYIO,
MHTEpPNpPeTaLMOHHYI0, CUHTE3NPYIOLLYIO, MPOCBETUTENbHYD, BOCMNTATEJIbHYIO,
pedieKCMBHYIO (pa3BMBaloLLYO), OpraHU3aUNOHHYO, MPOrHOCTUYECKYIO,
OHTONIOrn4ecKyto MonbITKN TUNU3NPOBATL U KacCnpuumnmpoBaTb NpodeccnoHanbHble
MOTWBbI 1 MOTUBbI B AAHHON chepe npeanpuHMMaanCb HEOAHOKPATHO N C pa3HbIX
MO3UNLINIA.

Mo MHeHUo nccienoBaHUs NpPodeccnoHanbHON AesTeNnbHOCTU.Mpn 3TOM NOAXO0abl K
060CHOBaHMIO MHOroobpa3nsa BUAoB NpodecCuoHaibHbIX MOTUBOB, TUMOB MOTUBALNN U



nx KJ'IaCCVI(pI/IKaLl,VIVI 3aBUCAT OT TOr0, Kak TOT WX NHOW aBTOpP NMNOoHMMMaeT CYyWHOCTb
MOTWMBa I'IpOCpeCCVIOHaJ'IbHOVI 0eAaATeNIibHOCTUN, Kakne ncciengoBartesibCkme Leanm oH
npecinenyert. Tak, camas yrnpoweHHa4d KJ'IaCCI/I(bI/IKaLI,I/IFI nogpasnensdeT rnpo

hpeccrnoHasibHY0 MOTUBALUIO Ha MOJIOXKUTENLHYIO U oTpuuaTenbHyto.[locTaTo4YHO
pacnpoCTPaHEHHbIM B MeJarornke n Ncuxosiornm NnogxoaoM K Knaccnpukaymm MoTUBOB
aBnaeTca andgepeHumaymna nx rno KpUTepuo NPoTAXXEeHHOCTN BO BpeMeHu. Tak (1991)
Mo BPpEMEHHOM MNPOTSAXEHHOCTN OeATeNbHOCTU anddepeHunpyeT MOTUBALMIO Ha
«faneKky» n «KopoTKyt» [136]. [prndem ycTonymeble MOTUBLI OH Ha3blBaeT
MOTMBALUWOHHbLIMM YCTaHOBKaMMN, KOTOpPbIE, B CBOIO o4epedb, Nogpa3sfensdeT Ha:
onepaTuBHbIE -OJ19 NCTMOJIHEHNSA; NepMaHeHTHble - A0JIFTOBPEMEHHbIe,
XapakTepusyouie HanpaB/eHHOCTb JINYHOCTU. duddepeHumnauma MOTUBOB MO
KpUTeputo HanpasJIeHHOCTH 3

afaHa.OHa noapa3nenseT MOTUBbLI Ha JINMYHOCTHLIE U 06LWECTBEHHbIE, STrOUCTUYECKNE 1
obuecTBeHHO 3Ha4YMMble, KOTOPbIE, N0 €€ MHEHUNIO, CBA3aHbl C YCTAaHOBKAMM JIMHYHOCTN
[29]. Bam3kon K Knaccuukaumm, 3agaHHoOM No NapamMeTpy HanpPaBAEHHOCTU JIMYHOCTN
(eé ycTaHOBKaM), aBnaeTCsa TUNOMOrns, npenoxKeHHas, OCHOBaHHas Ha Kputepumn
MWUPOBO33PEHNSA INHYHOCTU: NaenHble (HPaBCTBEHHbIE) MOTUBbLI; MOTUBbI
kKonnekTmeuctckme [108,109,110]. Mo kpuTeputo counasrbHON 3HAYNMOCTU
nogpasgenseT MOTUBALMIO HA COLMAbHYIO (aNbTPYNCTUYHECKYIO) N Y3KOJIUYHYIO
(3romncTunyHeckyro, NHONBMOYyanucTu4eckyo) [262]. AnbTpynctmyeck

ad MOTUBaUWMNA XapPaKTEPUN3yeTCH npeo6nan,aHV|eM 0bLecTBEHHbIX, MOpPaJibHbIX
MOTMBOB.Y3KO/INYHasA MOTUBALINA, COOTBETC.

CNNCOK UCMOJIb3OBAHHOW NIUTEPATYPbI

1. AnekcaHapos .M. brog>xeTHasa cuctema Poccunckon depepaynm: YiebHuk. - C6.:
MuTtep, 2013. - 486¢C.

2. AnnaTtos I'.E, basynuH H0.B. leHbrn. KpegnTt. baHku: Y4yebHuk. - M.: ACT, 2014. -
624c.

decCHaNbHY0 MTBAL Ha NJDKTENIbHY TpuaTesbHyl.[IcTaTyH pacnpcTpaHEHHbIM B
negarrke nNCxJar NaxgMm K kKiaacchkay MTBB aBAseTcsa AddepeHuausa X N KpTepo
MPTSAXXEHHCT B BpeMeH. Tak (1991) n BpeMeHHN NPTAXEHHCT AeATeNIbHCT
AddepeHupyeT MTBaLUO Ha «daneky» «KpTKyt» [136]. [lpyeM yCcTn4YBble MTBbI H
Ha3blBaeT MTBaLHHbIM YCTaHBKaM, KTpble, B CBIO Yepenb, NAapa3fenseT Ha: NnepaTBHble



-ON4 CNJIHEeHS; NepMaHeHTHbIe - AJIrBpeMeHHble, XapakKTep3yloLlle HanpaB/eHHCTb
NYHCT. OdpdepeHuausa MTBB N KPTEPO HanpaB/eHHCT 3

1. Bnagumunposa M.TM., Kosnos A.WN. leHbrn, kpeaunT, 6aHkn: Y4eb. nocobue. - M.: B3K,
2013. - 288c.

CoBpeMeHHOe 00l EecTBO MMeeT 3HauYnUTEeNbHbIN AncbanaHC OCHOBHbIX COCTaBASIOLLNX.
CnaBHOW AMcnponopunen pa3BuTmsa ABAsSETCSA TO, YTO OOHOBPEMEHHO C
AeMoKpaTu3aumen obuiecTBa He COCTOSANACh AEMOKPATM3aLMA SKOHOMUKN. HanpoTus,
nMpoLeccChbl MPONUCXOAAT B MPOTUBOMOJIOXKHbLIX HanpaBleHUSX.

1. N'puHcneH A. 2noxa noTpsaceHnin: MNMpobnemMbl 1 NEPCNEKTUBLI MUPOBOW (PUHAHCOBOWN
cuctemsbl: Mep. c anrn. - M.: AnbnmnHa busHec bykc, 2012. - 520 c.

KpoMme aToro, obpa3soBaTesibHas AesATENbHOCTb B COBpeMeHHOM 06LLecTBe ABASETCS
OOHUM U3 BUOOB 3KOHOMMYECKON OeATesIbHOCTM B chepe npenocTaBieHns ycnyr, T.e.
obpa3zoBaHMe [O0/HKHO TaKXXe 1 MpsMOoe BANSAHME Ha SKOHOMUYECKOoe pa3BuTumeE - Yepes
KOMMepLManm3aLmno npoLeccoB nepegaym 3HaHum. Tak, nogbiToXXmMBas
BblLLECKa3aHHOe, MOXXHO OTMETUTb: Bo-nepBbiX, COLMaNIbHO - SKOHOMMYECKOE pa3BMTmeE
MO COBOKYMHOCTW ero rnokasaTefieln BbiICTyNaeT LeHTPabHOM UHTErpaabHOMN
XapaKTepPUCTUKON HAaLMOHAIbHOM 3KOHOMUKMN. BO-BTOPbIX, Ba>XHbIM aCNEKTOM MpPOoLILeCcCoB
TpaHcdepa 3HaHNI N HAaBbLIKOB B COLMYMe BbICTyrnaeT obpasoBaHume. MNpn 3TOM BbiCLLee
obpa3oBaHMe BbINOHAET (hYHKLMN TOKOMOTMBA COLMASIBHO -3KOHOMNYECKOIr0 pa3BUTHUS.
B-TpeTbux, CyLLecTBYIOT TPN OCHOBHbIX ME@XaHM3Ma, Yepes3 KOTopble BbicLlee
obpa3oBaHMe BANSAET Ha CoOLManbHO - SKOHOMUYECKoe pa3BuTue : obpasoBaHue
NO3BOJISIET YBE/IMYNTL YEIOBEYECKUI KanuTas, obpa3oBaTenbHas CUCTEMa YBeMYMBaET
CNoCobHOCTb 3KOHOMUKN K MHHOBALIMOHHOMY pa3BuTuio, obpaszoBaHmne No3BosseT
aKTUBU3MPOBATb NpoLecchl nepenayn n anddy3mm 3HaHUN 1 HABLIKOB.

1. JlomakunH B.K. MnpoBasi 3KoHOMMKa: y4ebHMK Ons CTyAeHTOB By30B, 00y4atoLmxcs
Mo 3KOHOMUYECKUM CcrneunanbHOCTAM U HanpasseHnam. - M.: IOHUTUN-OAHA, 2014. -
671 c.

NMOHATHO, 4TO obocTpeHune rnobasbHbiXx NpobsemM cBA3aHO C 06 BLEKTUBHBLIMU NpoLEeccamMmm
YCUJIEHUS COUMASIbHO - SKOHOMUNYECKNX CBA3EN MexXAy CTpaHaMu Mupa u
dhopMupoBaHneM eaMHOro MUPOBOIr0 3KOHOMUYECKOro NpoCcTpaHCcTBa. ictopus
nccnenoBaHma rnobanbHbIX NpobsieMm nMmeeT onpefeneHHble 3Tanbl. Tak 0CO3HaHue
caMoro pakTa cylwecTtsoBaHua npobnem, npucywmx obuwecTsy B LesiOM, CTUMYIMPOBaNo
NOUCK NyTen oTaeneHns rnobanbHbix NpobsieM OT SIoKasIbHbIX, MECTHbIX Npobsiem
OoTAeJsIbHbIX CTPaH MmMpa. OTO NOrM4HO Tpebosasno onpeneneHnUsa posan YenosevyecTBa n



OOMUNHMPYIOLLEro TUna 3KOHOMNYECKOro pa3BnTumsa B obpasoBaHnm rnobanbHbiX
npobnem. Bnocneactemm y4yeHbiMun bbinn pa3paboTaHa cucTeMa KpUTeprueB OTHECEHUS
npobsaem K rnobanbHbIM.

1. MaTBen4yk JI1.N. MnpoBas SKOHOMUMKA: KOHCNEKT Jiekunn. - BnagnsocTok: N3a-8o
BryacC, 2015. - 148 c.

C Te4yeHneM BpeMEHN 3HaYEeHNE 3TON BO3MOXKHOCTM HE TOJIbKO HE CHUXXaNoCb, HO U
HaobopoT - pocsia NPONOPLUNOHANBLHO YBENNYEHNIO KOJIMYECTBA NMPUMEHSAEMbIX COLIMYMOM
TEXHOJIOTNI U UX CNOXKHOCTW. MNpouecchl TpaHcdepa 3HAHNM U HaBbIKOB
CUCTEMATU3MPOBAHbI N peannsyoTcs B cucteme obpa3oBaHms. BaXkHbIM CBOMCTBOM
obpa3oBaHUs SBNSETCS ee KBa/MpUKaLMOHHasa CTPYKTypa, KoTopas No3BonsieT
BblAE/INTb OCHOBHbIE 3/1EMEHTbI 06pa30BaTEIbHON CUCTEMbI B UX COOTBETCTBUM C
notpebHOCTAMM BOCNpPOM3BOACTBa obuiecTBa. Tak, Ha4YalbHOe obpa3oBaHMe OTBEYaeT 3a
6a3ncHyo coumnanmlaunio 4enoBeka, a cpeaHee obpasoBaHue - 3a npnobpeTteHune
COBOKYMHOCTUN 3HAHMN N HAaBbIKOB, He0bXxoaAnMbIX ANa 06pa3oBaHUSA TPYOOBbIX PeCypCoB.
PYHKUNN JTIOKOMOTMBA COLMAIbHO - SKOHOMUYECKOro Pa3BUTUS B 3TON CTPYKType
BbIMOJIHAET BbiCLLee obpa3oBaHue. TeopeTnyeckune pa3paboTku 3anagHbiX 3KOHOMUCTOB
NO3BOJIAIOT NOAYEPKHYTb MUHMMYM TPU OCHOBHbIE MEXaHM3MbI, YepPEe3 KOTOPbIE BbiCLLee
obpa3oBaHue BANAET Ha COUMANIbHO - SKOHOMMYECKOE pa3BUTME.

1. MupoBas 3kKoHoMuKa: Kypc nekumn. HYactb 2 / cocT. I.H. KygpssueBa. -
AnekTtpounsonartop: NMXMN, 2014. - 68 c.

AnekcaHapoB biog)xeTHasa cuctema Poccunckonm Y4ebHuk. MNMutep, AnnatoB basynmH
OeHbrn. Kpeaut. Y4ebHuk. Bnagummnposa Kosnos leHbru, n Y4eb. nocobue. 'pnHcneH
2noxa lMpobnemsbl KpeauT, NepcnekTuBbl C PUHaHCOBOW Mep. MUPOBOM aHr . AnbnnHa
busHec bykc, C.

JlomaknH MupoBad CTyoeHTOB A1 NO BY30B, o6yt-|arou.u/|xc;1 N SKOHOMNYeCKnNM
crneunaJibHOCTAM y‘-le6HI/IK HalrpaBJ1eHNAM. C.

MaTBen4yk MmpoBasa KOHCNEKT sekunn. U3a-so c. Mmposas Kypc nekumin. HacTb COCT.
KyopssLesa. C.

MupoBas NporHo3 o r. nof pen. AkagemMmuka AbiHKMHa MarucTp, C.
Munposas y4yebHuk nog pen. CMntueHko. Boicuee obpa3osaHune, KOpanT-N3aaT, C.

Ocunos 3oToBa [leHbrun. c. PuHaHchbl n YyebHoe cTaTucTuKa, MNMop pen. Kosaneson.
dunHaHcbl nocobue un c.



®duHaHCbIl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biog>xeTHas cucteMa Poccunckonm YuebHuk. MNMutep, AnnatoB ba3synmH
HOenbrun. Kpegnt. YyebHuk. Bnagnmmposa Ko3nos [eHbru, n Y4yeb. nocobume. NpuHcneH
3noxa MNMpobnembl PMHAHCOBON C KPeauT, NepcrneKkTuBbl Nep. MUPOBOW aHr . AnbMNnHa
busHec bykc, C.

JlToMmakuH MupoBasi AN CTy4eHTOB BY30B, Mo 00y4aloLMXCs cneunanbHOCTAM
3KOHOMUNYECKMM N y4eOHUK HanpaB/IeHNAM. C.

MaTeBen4yk MupoBas KOHCMeKT nekuuin. N3g-so c. Mmposasa Kypc nekumnn. HacTb COCT.
Kyopssuesa. C.

MwupoBas NporHo3 o r. nofd pen. Akagemuka IbliHKMHa MarucTp, C.
MunpoBas y4ebHuk obpasoBaHune, pen. CMutTueHko. Beicwee noa KOpanTt-U3part, C.

Ocunos 3oToBa [leHbrun. c. duHaHchl n Y4yebHoe cTaTuCTUKa, MNMop pen. Kosaneson.
dunHaHcbl nocobue un c.

®duHaHCbIl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biogxxeTHas cucteMa Poccunckon Y4ebHuk. MNMutep, AnnatoB ba3synmH
OeHbrn. Kpeaut. Y4ebHuk. Bnagummnposa Kosnos [leHbru, n Y4eb. nocobue. 'pnHcneH
2noxa lMpobnembl ¢ NnepcrnekTmMBbl KpeauT, MupoBou lMep. PMHAHCOBOM aHr . AnbnnHa
busHec bykc, C.

JlToMmaknH MunpoBasi M0 3KOHOMUYECKNM A1 CTYAEHTOB BYy30B, 0byvatowmxcs
CneunanbHOCTSM KOHCMEKT y4ebHMK HanpaBaeHUsM. C.

MaTBen4yk MmpoBasa n nekunn. U13a-so c. Muposas Kypc nekumin. HacTb COCT.
Kyaopssuesa. C.

MwupoBas A0 NPOrHo3 r. nof pen. AkagemMmuka AblHKMHa MarucTp, C.
Munposas obpa3soBaHue, y4ebHuk pen. CMutueHko. Boiclwee nog KOpanT-N3aar, C.

Ocunos 3oToBa [leHbrun. c. PuHaHchl n YyebHoe cTaTucTuKka, MNMopn pen. Kosaneson.
dunHaHcbl nocobue un c.

®uHaHcbl. [leHexxHoe obpalleHune. YyebHuk Mopg pea. Monska. c.



AnekcaHapoB biog)xeTHasa cnctema Poccuninckon Y4ebHuk. Mutep, Annatos basynmH
HOenbru. Kpegnt. YyebHuk. Bnagnmmposa Ko3nos [eHbru, n Y4yeb. nocobue. NpuHcneH
2noxa MNpobnemMbl hnHaHCOBOW NEepCNeKTUBLI KpeauT, MUpoBon lNep. € aHra. AfbNnHa
busHec bykc, C.

JlToMmakuH MnpoBasi 3KOHOMUYECKUM CMeLmanbHOCTAM y4ebHUK 00yYatoLLINXCs BY30B,
CTYZIEHTOB KOHCMEKT Mo AJ18 HanpaBieHUsM. C.

MaTBendyyk Muposas n nekuunin. N3a-so c. Mnposasa Kypc nekuymm. HYacTb COCT.
Kyopssuesa. C.

MwupoBas 00 NPOrHo3 r. nofd pen. Akagemuka ObiHKMHa MarucTp, C.
MunpoBas obpa3oBaHune, y4ebHuk pea. CMmmtueHko. Beicwee noa KOpanTt-U3parT, C.

Ocunos 3o0ToBa [leHbrun. c. ®MHaHCLI CTaTUCTUKA, Y4ebHoe u lMNMopf pen. Kosaneson.
®durHaHCbLI mocobue un c.

®duHaHCbIl. [leHexxHoe obpawieHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHapoB biog)xeTHasa cuctema Poccmnckon YyebHuk. MNutep, AnnatoB basynuH
OeHbrn. Kpeaut. YyebHuk. Bnagummnposa Kosnos leHbrun, n Y4eb. nocobue. 'pnHcneH
2noxa Mpobnembl ¢ nepcrnekTmBbl PUHAHCOBON MUPOBOM Nep. KpeauT, aHra. AslbnnHa
busHec bykc, C.

JlIoMmakuH Mmposaﬂ KOHCIMEeKT CTyOoeHTOB y‘-le6HVIK 014 By30B, CneunajibHOCTAM
3KOHOMUNYECKNM 110 06y‘-|arou_|,|/|xca HarpaBJ1IieHNAM. C.

MaTBen4yk Muposasa n nekumn. N3a-so c. Mnposas Kypc nekumn. HYacTb COCT.
Kyaopssuesa. C.

MwupoBas 00 NPOrHo3 r. nof pen. AkagemMmuka ObiHKMHa MarucTp, C.
MwunpoBas obpa3oBaHue, y4ebHuk pen. CMntueHko. Beicwee noa KOpant-U3par, C.

OcunoB 3o0ToBa [eHbrun. c. ®MHaHCbl CTaTUCTUKa, Y4ebHoe n MNMop pea. Kosaneson.
dunHaHCcbl nocobue un c.

®duHaHCbl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biogxxeTHas cucteMa Poccunckonm Y4ebHuk. MNMutep, AnnatoB basynmH
HOenbru. Kpegnt. YyebHuk. Bnagummposa Ko3nos deHbru, n Y4yeb. nocobue. NpuHcneH



9noxa MNpobnemMbl NnepcnekTuBbl C PUHAHCOBON MUPOBOM lMep. KpeanT, aHr 1. AbNnHa
busHec bykc, C.

JlomaknH MupoBasd By30B, CTYOEHTOB 414 MO 06yqarou.u/|xc;1 cneunaibHOCTAM KOHCMEKT
yLle6HI/IK OKOHOMUNYECKUM HalpaBieHNAM. C.

MaTBen4yk Muposasa n nekumn. N3a-so c. Mnposas Kypc nekumn. HYacTb COCT.
KyopssLesa. C.

MwupoBas 00 NpOrHo3 r. nof pen. AkagemMmuka AbliHKMHa MarucTp, C.
MunpoBas obpa3oBaHue, y4ebHuk pea. CMmutueHko. Beicliee noa KOpant-U3par, C.

Ocunos 3o0ToBa [leHbrun. c. ®MHaHChI CTaTUCTUKaA, Y4ebHoe u MNMopa pen. Kosaneson.
dunHaHCbl nocobue un c.

®uHaHcbl. [leHe)xxHoe obpaleHue. Y4yebHuk lMopg pea. Monska. c.

AnekcaHapoB biogxxeTHasa cuctema Poccmnckon YyebHuk. MNutep, Annatos basynuH
HeHbrn. Kpegunt. Y4ebHuk. Bnagnmuposa Ko3nos eHbrun, n Y4eb. nocobue. N'puHcneH
dnoxa MNpobnemMbl MMPOBOW C NEepCNeKTUBbLI PUHAHCOBOM lMep. KpeauT, aHra. AfbNMHa
busHec bykc, c.

JlomaknH MupoBad O6y‘-la}OLLI,I/IXCFI y‘-le6HI/IK KOHCIMeKT Nno By30B, 3 KOHOMWNYECKUM 014
CTyOoeHToOB CcneunaibHOCTAM HalnpaBJIEHNAM. C.

MaTBendyyk Muposas n nekuunin. N3a-so ¢. Mnposas Kypc nekuymim. HacTb COCT.
KyaopsasueBa. C.

MwupoBas 00 NPOrHo3 r. nofd pen. Akagemuka ObiHKMHa MarucTp, C.
MunpoBas obpa3oBaHune, y4ebHuk pea. CMmmtueHko. Beiclwiee noa KOpant-U3par, C.

Ocunos 3o0ToBa [leHbrun. c. PMHaHCLI CTaTUCTUKA, Y4ebHoe u MNMopf pen. Kosaneson.
®dKrHaHCbLI mocobue un c.

®uHaHCbIl. [leHexxHoe obpawleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB bogxxeTHas cucteMa Poccunckonm YuebHuk. MNMutep, AnnatoB ba3synmH
HOenbrun. Kpegnt. Y4yebHuk. Bnagnmmposa Ko3nos [eHbru, n Y4yeb. nocobue. NpuHcneH
2noxa Mpobnembl pnHaAHCOBON KpeauT, NepcnekTuebl MupoBon lMep. ¢ aHrn. AnbnnHa
busHec bykc, C.



JlIoMmakKuH MVIpOBaﬂ no 06y‘-IaI'OLLI,VIXCF| KOHCIMeKT cneunajibHOCTAM BY30B, 014
3KOHOMUNYEeCKM n y‘-IE6HVIK HarpasJieHNdM. C.

MaTeBen4yk MupoBas CTyneHTOB nekuun. N3a-so c. Mnposasa Kypc nekumn. HYacTb COCT.
Kyaopssuesa. C.

MwupoBas noa NpPorHo3 r. Ao pen. AkagemMmuka biHKMHa MarucTp, C.
MunpoBas y4ebHuk obpasoBaHune, pen. CMutueHko. Beicwee noa KOpanTt-U3par, C.

OcunoB 3o0ToBa [leHbrun. c. ®MHaHCbI CTaTUCTUKa, Y4ebHoe nocobue Mo pea.
KoBaneBon. PUHAHCHLI 1 1 C.

duHaHCbl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biogxxeTHas cucteMa Poccunckonm Y4ebHuk. MNMutep, AnnatoB basynmH
HOenbru. Kpegnt. Y4yebHuk. Bnagummposa Ko3nos eHbru, n Yyeb. nocobue. NpuHcneH
dnoxa Mpobnemsbl ¢ nepcrnekTmBbl PUHAHCOBON MUPOBOM Nep. KpeauT, aHrn. AnbnnHa
busHec bykc, C.

JloMaknH MurpoBasd KOHCMEeKT 06yqarou.|,|/|xc;| 3KOHOMMNYeCKM CreunmnasibHOCTAM BY30B, U
no ans yLlE6HI/IK HarlpaBJiIieHNAM. C.

MaTBen4yk MupoBas CTyaeHTOB nekunn. N3a-so c. Mnposas Kypc nekumn. YacTb COCT.
KyopssLesa. C.

MwupoBas A0 NpPOrHo3 r. nog pen. AkagemMmuka AbliHKMHa MarucTp, C.
MunpoBas y4ebHuk nog pea. CMntneHko. Beicliee obpa3osaHue, KOpant-U3par, c.

Ocunos 3o0ToBa [leHbrun. c. ®MHaHChI CTaTUCTUKaA, Y4ebHoe u MNMopa pen. Kosaneson.
dunHaHcbl nocobue un c.

duHaHcbl. [leHeXxxHoe obpalleHue. Y4yebHuk Mopg pea. Monska. c.

AnekcaHapoB biog)xeTHasa cuctema Poccmnckon YyebHuk. NMutep, Annatos basynuH
HeHbrn. Kpegunt. Y4ebHuk. Bnagnmuposa Ko3nos eHbrun, n Y4eb. nocobue. N'puHcneH
2noxa Mpobnaembl ¢ MMPOBON (PMHAHCOBOM KpeauT, MNMep. nepcnekTuBbl aHra. AnbnnHa
busHec bykc, C.

JlomaknH MupoBas By30B, o6y-|arou.w|xc;| KOHCMNEKT 3KOHOMUNYECKNM 0 N
crneynaibHOCTAM AN y‘-le6HI/IK HanpasJIEHNAM. C.



MaTBenyyk Muposas cTyaeHToB nekuumn. N3a-so ¢. Mnposas Kypc nekymin. HYacTb COCT.
Kyaopsasuesa. C.

MwupoBas 00 NPOrHo3 r. nofd pen. Akagemuka ObiHKMHa MarucTp, C.
MwunpoBas obpa3oBaHue, noa pen. CMutueHko. Beicwee yyebHuk KOpanTt-U3paT, C.

Ocunos 3o0ToBa [leHbrun. c. PMHaHCLI CTaTUCTUKA, Y4ebHoe nocobue MNoa pea.
KoBasieBon. PUHAHCHLI 1 1 C.

®duHaHCbIl. [leHexxHoe obpawleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biogxxeTHas cucteMa Poccunckon YuebHuk. MNMutep, AnnatoB ba3synmH
HOenbrun. Kpegnt. YyebHuk. Bnagnmmposa Ko3nos [eHbru, n Y4yeb. nocobue. NpuHcneH
2noxa lMpobnembl KpeanT, MUPOBOW NMepcnekTuBbl € Mep. PMHAHCOBOM aHr . AnbnnHa
busHec bykc, C.

JlToMaknH MpoBasi KOHCNEKT 06y4atloLWMNXCs IKOHOMNYECKNUM BY30B, CNeunasbHOCTAM
OJ151 N0 CTYAEHTOB Y4eOHUK HanpaBsieHUsM. C.

MaTeBen4yk Muposas n nekumn. N3a-so c. Mnposas Kypc nekumn. HYacTb COCT.
Kyaopssuesa. C.

MwupoBas noa NPorHo3 r. Ao pen. AkagemMmuka ObiHKMHa MarucTp, C.
MunpoBas obpa3oBaHue, noa pen. CMUTUEHKO. Boicwee y4yebHuk KOpanTt-U3parT, C.

Ocunos 3oToBa [eHbrun. c. PuHaHcbl nocobume YyebHoe cTaTnCTUKa, MNoa pea.
KoBaneBon. PUHAHCHLI 1 1 C.

®duHaHCbIl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHapoB biog)xeTHasa cuctema Poccunckonm Y4ebHuk. MNMutep, AnnatoB basynmH
OeHbrn. Kpeaut. Y4ebHuk. Bnagummposa Kosnos [leHbru, n Y4eb. nocobue. 'pnHcneH
2noxa lMpobnembl nepcrnekTnBbl PUHAHCOBON KpeauT, ¢ Mep. MMPOBOM aHrn. AnbnnHa
busHec bykc, C.

JloMmakunH MVIpOBaﬂ o6yqar0|_|_|,|/|xc;| KOHCMEeKT CTyOoeHTOB BY30B, CrieunnajibHOCTAM AJid no
n y‘-le6HI/IK HarpasBJieHndaM. C.

MaTBen4yk MmnpoBas sKoOHOMUYECKMM nekunn. N3a-so c. Muposas Kypc nekumin. HacTb
cocT. KyapssLeBa. C.



MwupoBas noa 40 r. NporHo3 pen. AkagemMmuka AbiHKMHa MarucTp, C.
MunpoBas obpa3oBaHue, noa pen. CMmtTueHko. Beiciee yyebHuk KOpanTt-U3par, c.

Ocunos 3oToBa [leHbrun. c. PMHaHCbI CTaTUCTUKaA, Y4ebHoe nocobue MNoa pea.
KoBaneson. ®MHAHCHLI N U C.

®uHaHcbl. [leHexxHoe obpaleHune. Y4yebHuk lMopg pea. Monska. c.

AnekcaHapoB biogxxeTHasa cuctema Poccmnckon YyebHuk. MNutep, Annatos basynunH
HeHbrn. Kpegunt. Y4ebHuk. Bnagnmuposa Ko3nos eHbrun, n Y4eb. nocobue. N'puHcneH
2noxa Mpobnembl nepcrnekTmBbl PUHAHCOBON C KpeauT, Mep. MMPOBOM aHra. AnbnnHa
busHec bykc, C.

JloMmaknH MupoBas CTy4eHTOB KOHCMNeKT y‘-le6HI/IK no cneynmnasibHOCTAM BY308B,
o6yqa+ou_w|xc;| n ong HanpaBJieHNAM. C.

MaTBen4yk MupoBas 3KOHOMMYECKUM nekuuin. N3a-so c. Mmposasa Kypc nekuunn. HacTb
cocT. KyapsaBLeBa. C.

MwupoBas noa OO0 r. NPorHo3 pen. AkagemMmuka ObiHKMHa MarucTp, C.
MunpoBas obpa3oBaHue, noa pen. CMMTueHko. Beicwee yyebHuk KOpanTt-U3paT, C.

Ocunos 3o0ToBa [leHbrun. c. PMHaHCLI CTaTUCTUKA, Y4ebHoe u MNMopa pen. Kosaneson.
®durHaHCbLI mocobue un c.

®duHaHCbIl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biogxxeTHas cucteMa Poccunckonm YuebHuk. MNMutep, AnnatoB ba3synmH
HOenbrun. Kpegnt. Y4yebHuk. Bnagnmmposa Ko3nos [eHbru, n Y4yeb. nocobue. NpuHcneH
3noxa Mpobnembl NnepcnekTuBbl PUHAHCOBOW KpeauT, € [lep. MUPOBOW aHra. AnbMNnHa
busHec bykc, C.

JlToMakuH MupoBast No CTyAeHTOB Y4eOHUK O/ BY30B, CreunasbHOCTSaM 1 06yYvaroLmxcs
KOHCMEKT HanpaBieHUsM. C.

MaTBen4yk MmnpoBas sKoOHOMUYECKMM nekunn. N3a-8o c. Muposas Kypc nekumin. HacTb
cocT. KyapssueBa. C.

MwupoBas noa 40 r. NPporHo3 pen. AkagemMmuka biHKMHa MarucTp, cC.

MwunpoBas nog obpasosaHue, pea. CMUTHUEHKo. Boicwee yyebHuk KOpanTt-U3parT, C.



OcunoB 3o0ToBa [eHbrun. c. ®MHaHCbI CTaTUCTUKa, Y4ebHoe n MNop pea. Kosaneson.
dunHaHCcbl nocobue un c.

duHaHCbl. [leHexxHoe obpawleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpgpoB biog)xeTHasa cuctema Poccunckonm Y4ebHuk. MNMutep, AnnatoB basynmH
OeHbrn. Kpeaut. Y4ebHuk. Bnagummnposa Kosnos leHbru, n Y4eb. nocobue. 'pnHcneH
2noxa Mpobnembl NnepcrnekTnBbl PUHAHCOBON KpeauT, ¢ Mep. MMPOBOM aHrn. AsibnnHa
busHec bykc, C.

JlToMmaknH MupoBas 1 no obyyvatoLmxcsa aas cneymasbHoCTAM y4ebHUK CTy1eHTOB
3KOHOMUYECKNM KOHCMNEKT HanpaBJ/ieHUsM. C.

MaTBen4yyk MmpoBas By308B, nekyuin. N3a-s80 c. Muposasa Kypc nekunn. HYacTb COCT.
KyopssLesa. C.

MwupoBas noa 40 r. NporHo3 pen. AkagemMuka AbiHKMHa MarucTp, C.
Munposas y4yebHuk nog pen. CMntueHko. Boicuee obpa3osaHune, KOpanT-N3aar, C.

Ocunos 3o0ToBa [leHbrun. c. ®MHaHChI CTaTUCTUKaA, Y4ebHoe u MNMopa pen. Kosaneson.
dunHaHcbl nocobue un c.

duHaHcbl. [leHexxHoe obpalleHue. Y4yebHuk lMopg pen. Monska. c.

AnekcaHapoB biogxxeTHasa cuctema Poccmnckon YyebHuk. MNutep, Annatos basynuH
HeHbrn. Kpegunt. Y4ebHuk. Bnagnmuposa Ko3nos leHbrun, n Y4eb. nocobue. N'puHcneH
2noxa MpobnemMbl nepcrnekTmBbl PUHAHCOBON C KpeauT, Mep. MMPOBOM aHra. AnbnnHa
busHec bykc, C.

JloMmaknH MupoBas no 3IKOHOMMNYECKUM o6yL|a+ou.|,|/|xc9| cneunanbHOCTAM CTYOEHTOB
y‘-le6HVIK Ona n KOHCNEeKT HanpaBJIeHNAM. C.

MaTBendyyk Muposas By308B, siekumn. N34-80 c. Mnposas Kypc nekumn. HYacTb COCT.
KyaopsasueBa. C.

MwupoBas noa NPorHo3 r. Ao pen. Akagemuka ObiHKMHa MarucTp, C.
Munposas y4yebHuk nog pen. CMntueHko. Boicwiee obpa3osaHune, KOpanT-N3aarT, C.

Ocunos 3o0ToBa [leHbrun. c. PMHaHChI CTaTUCTUKaA, Y4ebHoe u MNMopa pen. Kosaneson.
®dKrHaHCbLI mocobue un c.



®duHaHCbIl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biog>xeTHas cucteMa Poccunckonm YuebHuk. MNMutep, AnnatoB ba3synmH
HOenbrun. Kpegnt. YyebHuk. Bnagnmmposa Ko3nos [eHbru, n Y4yeb. nocobume. NpuHcneH
3noxa MNMpobnembl NnepcnekTuBbl GUHAHCOBON MUPOBON KpeaunT, MNMep. ¢ aHra. AnbnuHa
busHec bykc, C.

JlIoMmakuH Mmposaﬂ o6yqa+ou_|,|/|xc;| cneynmnaibHOCTAM 3KOHOMUNYECKNM MO KOHCMEKT
y‘-le6HVIK Ona CTygeHTOB 1 HalnpaB/1eHnaM. C.

MaTeBen4yk Muposas By30B, nekunin. U3g-so c. Muposasa Kypc nekumin. HacTb COCT.
Kyopssuesa. C.

MwupoBas NporHo3 nopg r. Ao pen. Akagemuka biHKMHa MarucTp, C.
MunpoBas y4ebHuk obpasoBaHune, pen. CMutTueHko. Beicwee noa KOpanTt-U3part, C.

Ocunos 3o0ToBa [leHbrun. c. PMHaHCbI CTaTUCTUKA, Y4ebHoe u lMNMopf pen. Kosaneson.
dunHaHcbl nocobue un c.

®duHaHCbIl. [leHexxHoe obpalleHue. Y4ebHuk Moa pen. Monska. C.

AnekcaHpapoB biogxxeTHas cucteMa Poccunckon Y4ebHuk. MNMutep, AnnatoB ba3synmH
OeHbrn. Kpeaut. Y4ebHuk. Bnagummnposa Kosnos [leHbru, n Y4eb. nocobue. 'pnHcneH
2noxa lMpobnemMbl NnepcrnekTmBbl KpeanT, MUPOBOU huHaHcoBow lMep. ¢ aHrn. AnbnnHa
busHec bykc, C.

JlomaknH MupoBad y‘-IE6HVIK crneynalibHOCTAM U 06yqarou.|,|/|xcs1 KOHCMEeKT CTydeHTOoB 014
By30B, N0 HallpaBJIieHNAM. C.

MaTBen4yk MmnpoBas sKoOHOMUYECKM nekunn. N3a-8o c. Muposas Kypc nekumin. HacTb
CocT. KyapsBuesa. C.

MwupoBas NporHo3 nopg r. Ao pen. Akagemuka AbiHKMHa MarucTp, C.
Munposas y4yebHuk obpasoBaHue, pen. CMutueHko. Boiclee nog KOpanT-N3aar, C.

Ocunos 3oToBa [leHbrun. c. PuHaHchl n YyebHoe cTaTucTuKka, MNMopn pen. Kosaneson.
dunHaHcbl 1 nocobue c.

®uHaHcbl. [leHexxHoe obpalleHune. YyebHuk Mopg pea. Monska. c.



AnekcaHapoB biog)xeTHasa cnctema Poccuninckon Y4ebHuk. Mutep, Annatos basynmH
HOenbru. Kpegnt. YyebHuk. Bnagnmmposa Ko3nos [eHbru, n Y4yeb. nocobue. NpuHcneH
dnoxa MpobaemMbl NepCcrnekTmBbl KpeanT, MUPOBOW ruHaHcoBow lMep. € aHrn. AnbnnHa
busHec bykc, C.

JlomakuH MupoBas oby4atowmxcsa n CneunasbHOCTAM NO CTYAEHTOB ANA KOHCMEKT
BY30B, Y4€OHUK HanpaBJ/IEHMSM. C.

MaTBendyyk Mnuposas sKOHOMUYeCcKnUM nekuunin. U3a-so c. Muposas Kypc nekuuin. Hactb
cocT. KyapssueBa. C.

MwupoBas NporHo3 nopg r. Ao pen. Akagemuka ObiHKMHa MarucTp, cC.
MunpoBas y4ebHuk obpasoBaHune, pea. CMutueHko. Beicwee noa KOpanTt-U3parT, C.
Ocunos 3o0.

BblBOAbI MO MNepBON r1aBe Ha OCHOBE TEOPETUKO-METO40JI0OrMYECKOro aHanm3a obbekTa
HaLLero NccnenoBaHUs MOXXHO CHOPMYINPOBATL PSAM BbIBOAOB: 06pa3oBaTebHbIN
npouecc B Poccun noctynatenbHO pa3BUBAETCSA U COBpeMEHHble obpa3oBaTesibHble
NMPOEKTbI B TON UL NHOW MEpEe NCMONb3YI0T OPUEHTUPOBAHHbLIN NoaAXoaq,
NPOSIBNSIOLWNIACA B PA3/IMYHbIX NOAX0AAX, KOHUENUUAX U MOAENSAX IMYHOCTHO-
OpPUEHTUPOBAHHOIrO0 0Opa30BaHMS.

counasibHO-ryMaHUCTUYECKYI0, NOE0I0rNYECKYI0, OPUEHTUPYIOLLYIO,
MHTEepnpeTaunoHHYIO, CUHTE3UPYIOLLYI0, MPOCBETUTENIbHYIO, BOCMUTATENbHYIO,
pedieKCMBHYIO (pa3BMBaloLLYO), OpraHnU3auUnoOHHYI0, MPOrHOCTUYECKYIO,
OHTONOrn4Yeckyto MonbITKKM TUNU3NPOBATb U KJacCUpUUMpoBaTb NPodeCcCnMOHasIbHbIE
MOTMBbLI U MOTUBbLI B AaHHOW chepe npeanpuHNMannCb HEOOHOKPATHO M C pa3HbIX
no3nuunn.

o MHeHUO nccienoBaHUs NpodeccnoHanbHON AesaTeNnbHOCTU.Mpn 3TOM NOAXOAbl K
060oCcHOBaHMIO MHOroobpa3unsa BnaoB NpodecCuoHaibHbIX MOTUBOB, TUMOB MOTUBALUN U
NX Knaccudukaunum 3aBuUCAT OT TOro, Kak TOT UM MHOWN aBTOP NOHMMAET CYLHOCTb
MOTMBaA NpodeccnoHasbHON AeATEeNbHOCTU, Kakne nccnenoBaTesbCKue uenum ox
npecnenyeT. Tak, caMas ynpoLleHHas Kfaccudunkayma nogpasgenseT npo

heCCUOoHasIbHY0O MOTUBALMIO Ha MOJIOXXUTENIbHYIO N oTpuLaTesibHY.[JoCTaTo4YHO
pacnpocTpaHeHHbIM B Nefarornke v NCMxosiormm nogxonom K Knaccnpmkaumm MoTmBOB
aBnseTca anddepeHymnaumna nx no KPUTeputo NPOTAXEHHOCTN BO BpeMeHn. Tak (1991)
Mo BpeMeHHON NPOTAXXEHHOCTU AeAaTeNIbHOCTU guddepeHumpyeT MOTUBALLMIO Ha



«AaneKky» N «<KopoTKyt» [136]. NMpnyemM ycTon4mBble MOTUBbLI OH Ha3blBaeT
MOTUBALMOHHbLIMW YCTaHOBKaMMN, KOTOPbIE, B CBOIO o4Yepenb, nogpasgensaeT Ha:
onepaTuBHbIE -AJ19 NCTMOJIHEHNSA; NepMaHeHTHble - A0JIFTOBPEMEHHbIe,
XapaKTepusyLine HarnpasaeHHOCTb JIMYHOCTU. AuddepeHumauma MOTUBOB MO
KpUTEeputo HanpaBJIEeHHOCTU 3

afgaHa.OHa nogpasnendet MOTMBbLI Ha JINYHOCTHbLIE.

1. MupoBas 3KoHoMUKa: nMporHo3 no 2020 r. / nop pen. Akagemuka A.A. biHKUHa /
NMM2MO PAH. - M.: MarucTp, 2013. - 429 c.

B nepuopn ykpenneHusa rnobanbHbix no3nynin Poccunckonm ®epepaunn HabnogaeTca
MOBbILLEHNE NHTEPECA LUMPOKNX KPYTrOB YHEHbIX N 0OLLECTBEHHOCTN K NICTOPUYECKOMY
Hacseguto Hapoda. BHMMaHMe K AOCTUXKEHMAM NPOLUSIOro YCUANBAETCS HaCyLLHON
NoTPeObHOCTbLIO B NEPEOCMbICSIEHUN MHOTIUX COBLITUIN, ABNEHNIN, OLEHOK AeATEeNbHOCTH
obuwecTBa. MNpn 3TOM NpnopnuTETHOE 3HaYeHne npnobpeTaeT Uly4yeHne n aHanums
pedopMmupoBaHmns obpa3oBaHns, BANSHNA Y4ebHO - BOCMMTaTENbHOIro Npouecca Ha
pa3BUTUE NINYHOCTUN, MOCKOJIbKY MMEHHO OHO SABNSIETCHA TEM KpUTEPUEM, ONpeaensowmm
YPOBEHb Pa3BUTUA HAYKU, TEXHUKN N apyrux cep. CTpeMnTenbHbin Hay4YHO -
TexHoJ1Iornyeckum nporpecc TpebyeT BbICOKOOOpa30BaHHOW MOOAEXMN C
COOTBETCTBYIOLMM YPOBHEM YMCTBEHHOI0 pa3BnTuUs. B npouecce coBeplUeHCTBOBaHNSA
cucTteMbl obpa3zoBaHus Poccninckon depgepauynm, B yCNOBUAX NHTEHCUBHOIMO BHEAPEHUSA
MHPOPMALIMOHHLIX TEeXHO0rMn cneayeT obpaTnTb ocoboe BHUMaHMe Ha Npobnemy
MaTeMaTMYECKOro MbILWIEHUSA, MOCKOJIbKY OHO SIB/ISETCH onpeaensaowmmm gns
YMCTBEHHOI0 Pa3BUTUSA JINYHOCTMN.

1. MupoBas 3KOHOMUKaA: y4ebHUK / nopg ped. 6.M. CMutmeHko. - M.: Beicwee
obpa3oBaHue, KOpanT-3gaTt, 2014. - 581 c.

XapaKTepHOn 0COBEHHOCTbIO PA3BUTUSA COLMAIBHO -3KOHOMUYECKOW NOANTUKM Poccumn
HauymHaga ¢ 2000 r. 66110 cTabuNbHbBIM POCT AOXOA0B rpa>kAaH, B HaCTHOCTU
pacrnosiaraemMoro Aoxoaa, HoMMHaabHOW 3apaboTHOW NaaTbl, C CUHXPOHHLIM YCKOPEHNEM
pOCTa OCHOBHbIX COLMANIbHbIX FAPAHTUN - MUHMMasIbHOW 3apaboTHOM NnaThl,
MPOXNTOYHOr0O MUHUMYMa U MUHUMaAJIbHOMN NEeHCUN NO Bo3pacTy. O4HAKO KPU3NC,
HaYaBWMNCA B KoHUe 2008 r., ycununna fencreme ctapbix coumanbHbiX Nnpobnem, a
TakK>Xe rnopoansia MHOXECTBO HOBbIX : COKpalleHne 1 3a4ep>XKa BbinaaTbl 3apaboTHOM
naaTbl, OTNpaBseHne paboTHNKOB B HEOMIa4YMBaeEMbIe OTMYCKa, COKpalleHmne paboymnx
MecCT 1 yBOJIbHEHNSA PabOTHMKOB, BO30OHOBMCSA POCT 3a40/)KEHHOCTM MO BbINAaTe
3apaboTHon nnaTbl. CounanbHO - SKOHOMUYECKasa CUTyaumsa B Poccum KapguHaabHO



N3MeHMNa XU3Hb HaceneHus, yxyaleHne 3SKOHOMNUYECKoM CMTyaLumn NpmuBeno K
yrnybneHuto paccinoeHns obuiecTsa No ypoBHIO A0X04a U, KakK pe3ysbTaT, K
AnchdepeHUnaLnm XN3HEHHOIO YPOBHSA HacesieHus.

1. Ocunos KO.M,, 3oToBa E.C. lenbru. - M.: TENC, 2011. - 453 c.

MwunpBas akHMuKa: NprH3 g 2020 r / ng pen Akagemnka AA ObiHkuHa / UMOMO PAH - M:
MaruncTtp, 2012 - 429 c

1. ®uHaHCbl n KpeaunT: Y4ebHoe nocobue / Moa pen. A.M. KoBaneson. M.: ®UHAHCLI 1
cTaTucTtuka, 2015. - 543 c.

AnkangpoB .M. bBiog>XTHasa ntMma Pounnkonm ®gpaumnn: Y4bHuk. - CMNe.: Mutp, 2010. - 486.

1. ®unHaHchl. [leHe)xxHoe obpaleHne. KpeauT: Y4yebHuk / MNMopg pea. I'.b. MNMonsgka. - M.:
FOHNTW - OAHA, 2014. - 372 c.

MPUNNTOXXEHWE
Tabnuua 2

XapaKTepucTtmka MexxayHapoOHbIX BaJlOTHbIX CUCTEM



3

30N0TO — FNaBHaA MeX/YHapO[HaA pacyeTHas eOUHNLA U pe3epBHbIA aKTHB
YcTaHOBIEHWe HOMUHATIBHOTO 30/10TOr0 COZIEPKaHWA BankoT CTPaH-YuacTHUL
Obazarenbcra CLLIA obmeHMBATL Jonnapbl Ha 3071070 N0 GUKCUPOBAHHON LieHe

(ICHOBHBIE NPUHLIAMbI (06a3aTeNbCTBA CTPaH NPUAEPXKUBATLCA PUKCMPOBAHHOMO KYPCa HaLMOHANbHOM BaNkoThl
OTHOCUTENBHO JIPYTUX BankT
[lpoBefieHmre [eBaNbBALIAM TONLKO ¢ caHKLi MBO
MOHOLEHTPUUHOCTB NOCTPOEHWA 30M0TOACNNAPOROI MUPOBOI BaNTHOMN CUCTEMbI
OTHocMTeNbHAA CTABUNBLHOCTD BAIKOTHBIX KYPCOB
bpetToH-Byackan B 6 ;
HeflpeHue cROOOHORA KOHBEPTUPOBAHHOCTH BAMKT
MpeumyliiecTsa ABTOMATYECKOE PerynMpoBaHue NiaTeXHoro banaHca 1 rocyIapCTBEHHOro G1KeTa
YmeHblLEeHMe ponn 20M10Ta
(o3naHne MBO
MecTkas cMcTema BamTHBIX HOPMATUBOB
TRPp— UYBCTRUTENBHOCTH K BHELIHUM LLIOKaM ]
HeB03MOXHOCTL 0becneyeHna HeobX0MMOro YPOBHA MEXTYHAPOAHOM INKBUAHOCTH
He3auHTepecoBaHHOCTb roCY1apCTB B CBOEBPEMEHHOI KOPPEKTUPOBKE BalITHbIX KYPCOB
[lonHas pemoHeTU3aLMa 30M0Ta
BHepeHue nnasatoLLX BaMIOTHBIX KYPCOB
OCHOBHbIE MPUHLUNBI [penocTaBeHue crelnanbHbIM NPagoM 3aumcTeoBaHuA MBQD cTaTyca ragHoro
Pe3ePBHONO aKTUBA U MeXYHAPOHOM PacueTHOM eUHULbI
[oNMUEHTPUYHOCTE NOCTPOEHWA [IEHEXKHO-BAMOTHOIA MUPOBOI BaMOTHOM CUCTEMBI
Amatickan MpeumyLLlecTBa 0ObecneueHue JONTOCPOUHOI TMBKOCTU W KPATKOCPOUHOM CTABUIIBHOCTU BANKTHBIX KYPCOB
Pe3koe konebaHme BaNkoTHLIX KypcoB
HefocTarku PocT nhdnaumm B pesynbrate niiaBaHbA BaMKTHbIX KYPCOB
OTCyTCTBME MeXaH3Ma aBTOMATUYECKOrO perynupoBaHNA NaTeXHOro HanaHca
n locynapcTeeHHoro blofxeTa
BaniotHaa Kputepuu
aicTema (paBHeHUs Conep)l(auue Kputepues
1 2 3
30/10T0 — rNaBHAA MeXAYHapOHaA pacueTHas eIMHIULIA W pe3epBHbIA aKTUB
BanioTHbIA Kypc onpefjenseTca Ha OCHOBE 30110TOrO COflepXaHuA BasoT
(ObecneueHme XeCTKOro COOTHOLLIEHWA ME3XAY 3anacaMi 30110Ta U KONMUeCTBOM
OCHOBHbIe NPUHLMMBI
OyMaXKHbIX leHer B 06paLLeHun
KoHBepTMPOBAHHOCTB 30710Ta W (BOOOJHOE NepeMeLLeHme ero Mex [y CTPaHaMH
MOHOLEHTPUYHOCTL NOCTPOEHWA MIPOBOI BaMTHOR CMCTEMBI 30/10TOFO CTaHAApTa
Mapwxckas v [eHys3ckan (TrabunbHOCTB BamOTHbIX KYPCOB M LieH
lpeumylilecTBa (TabUnbHOCTL IKOHOMUYECKOR MONMTAKN
ABTOMATUYECKOE PEryNUpOBaHKe NJIaTeXHOro anaHca u rocyaapcTBeHHoro broaxeta
(NOMHOCTL SKOHOMMYECKOTO PerynnpoBaHUsA
HeBO3MOXKHOCTb NPoBeLieHIUA He3aBUCUMOI MOHETAPHOM NONUTUKK
HepocTatku

3aBMCUMOCTL OT 4OObIYM 30M10Ta
YnopoxaHue MCMoNb30BaHNA 30M0Ta KaK fieHer




10.

11.

. Annatos I'.E, basynuH tO0.B. deHbrun. Kpegnt. baHku: YyebHuk. - M.: ACT, 2013. - C.

96 1

. ®nHaHcbl. leHexxHoe obpaweHne. KpeanT: Y4ebHuk / Mop pen. I'.b. Monsaka. - M.:

FOHNTW - OAHA, 2012-C. 71 T

. Bnagnmuposa M.I1., Ko3nos A.W. leHbrun, kpeaunT, baHku: Y4eb. nocobue. - M.: B3K,

2014.-C. 112 1

®uHaHCblI N KpeauT: Y4ebHoe nocobue / Moa pen. A.M. KoBaneson. M.: ®UHaHCLI 1
cTtaTucTmka, 2015. - C. 288-289 T

. AnekcanpgpoB .M. biog)xeTHasa cuctema Poccunckonm ®epepaunn: YyebHuk. - CI16.:

Muntep, 2013. - C. 315-318 T

AnnaTos I.E, ba3ynunH KO.B. eHbru. KpeauT. baHku: Y4ebHuk. - M.: ACT, 2012. - C.
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