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C6opHHK nocBJIIIJ,eH t~ccne.uoaaumo pa3JIWIHbiX acneKTOB 

COBpeMeHHOH TeOpHH H npaKTHKH ynpaBJieHHJI Ha MHKpO- H 

MaKpoypOBHH.X, a TaKJKe H3y'IeHHIO HCTOpH'IeCKOrO 011b!Ta POCCHH B 

ynpannemm OTJJ:eJihHhiMH c¢epaMH o6mecTBeHHOH )I<H3HH. B 
pa6oTaX BhTnYCKHHKOB Ji! acnt~paHTOB <jlaKyJibTeTa 

rocyAapcTaeHHoro ynpaaneHHJI MrY HM. M.B. JloMoHocosa 

paCCMaTpHBaiOTCJI KOHKpeTHbJe HanpaaneHHJI, <jJOpMbl H MeTO.ll.hl 

roCy)l.apCTBCHHOfO ynpaaneHHH. 3KOHOMH'leCKHMH npoueccaMH, 

o6cyJK,naiOTCJI npo6neMhi KopnopaTHBHoro ynpasneHHJI, 

pacKph!BaiOTCJI B03MOJKHOCTH COBpeMeHHh!X HHqJOpMai.(HOHHhlX 

TCXHOJIOfHM B ynpaBJieHlm opraHH3ai.(HCH H rocy)l.apCTBOM, 

aHaJIH3HpyiOTCH. COI.(HaJihHbie H 11ClfXOJIOfWJeCKHe COCTaBJIJIIO[UHe 

ynpasneH'IecKoro npou.ecca. 
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I. rocy~apCTneuuoe perynuponauue 3KOHOMHKD 

Mmwzouo«a H. B. 

rJI063JIJf33QHH IC31( 1)13JCTOp HCCT36JIJihHOCTU 31COHOMHJ(JI 

Ha•u!Hall c 80-x rr. XX BeKa 11 oco6eHHO s 90-x rr. Taro JKe BeKa, 

B M11pOBOH 3KOHOl\IJ1lJCCKOH CI1CTeMe (M3C) MeHllfOTC.!! YCJJOBHJI 

MaTepHaJihHoro 11 HeMaTep!1aJihHoro npoi13BOJICTBa. M3C np11o6peTaeT 

HOBOe K3'IeCTBO: BOCHp0113BOJ(CTBO H3lJI1HaeT OCyJ.QeCTBJlliThCJI B 

ycnOBHliX rJJo6a.JihHoro npOI13BOJICTBa, o6MeHa, pacnpe.neneHHll 11 
noTpe6neHHll TOBapos 11 ycnyr. 

fOBOpll 06 3KOHOMHlJeCKOH COCT3BJlllfOJ.QeH rno6aJII133QH11, 

cne.nyeT OTMeTHTh, B0-11CpBh!X, yseJIHlJeHHe 3H3'leHHJI Me)I<J(yHapOJ(HOH 

Toprosn11. XapaKTepHall 'lepTa cospeMeHHoro 3KOHOMH'leCKoro pa3BHTH.!! 

- HOBhiWeHHe pOJIH BHeWHe3KOHOMHlJeCKOro cPaJ<Topa ,[(Jill Bcex CTpaH: 33 

110CJiej(HHe 30 JleT J(aHHhii1 HOI<U3aTeJlb )l,Jlll 60JlhWHHCTB3 CYpaH HOlJTH 

y.nsounc.!I, oco6eHHo s 90-x rr. XX seKa. B PoccHH OH TaK)I<e 6nH30K 

cero.nHll I< JToMy nOK33aTelllo1• l1 XOT.!! era 3Ha'lwrenbHhJH poeTs PocCHH 

CBll3aH c cyJ.QeCTBCHHhiJ\1 JJa,!1eHHeM o6beJ\IOB BHYTpeHHero npoi13BOJICTsa 

s 90-x rr. npowe.nwero neKa, TeH.neHQHll era ysenH•JeHH.!! cosna.naeT c 
o6J.QeMHposoi1. 

Bo-BTOpbiX, yseJJI1'leHHe TeMnos pocTa ~vmposoro KaiJHTana. Ha 

npoTJIJKeHim JlCero XX BeKa o6beM KallHTanosnoJKeHHH 3a py6eJKoM 

110CTOJIHHO yseJIHlJHBaJlCJI, B 90-x rr. TOrO )I(C BCKa - B OC06CHHOCTH. 

.LJ:BHJKCHHC I<31111TaJIOB JIBJlJICTCJI cerO)l,HJI HpHBO).lHhiM pCMHCM Il 

pa3BHTHH M3C. EcnH B paMKax MCJKJ(yHapo.nHoro Tosapoo6MeHa s .neHh 

nepccei<afOT rpaHlll.(hi TOBapos Ha 5 Mllp):(. )l,OJIJI., TO B paMI<aX J(BHJKCHH.!! 

K31111T3JIOB 11CpCMCI.Q3CTCJI .llO 200 Mllp):(. J(OJIJI2. 

Y BeJIHlJCHHe TCMIJOB pOCTa MHpOBOrO KaiJHTaJia 11p0liBI1Jl0Cb 

TaK)J<e Ha BaJlJOTHhiX phlllKax: rno6aJibHhiH o6opoT Ha ph!HKe B3JlfOT 

e)la~pyTOLJHO .llOCTHraeT 0,9-1, I TpnH . ,llonn3. 13 90- x rr. XX BeKa s CB.!!3H 

1 
BHCWIIIIC rjJaKTopbi JKOJhJMJI 'ICCKoro pOCTH. PoJib, Cllt:TcMa noKaJaTcneii 11 oucBoK // 

MC)I{AyHapo,Luih!C JKOHOMII'ICcKuc OTHowc11u~: Y•1. / Hoi! o6w. pc.u. B. E. Pbi6anKHIIa. M.: 

)l(ypH:UJ "8HcwHe3KOIIOMii'ICCKIIii 6!onncTCIIb", ,L\nllnO'.!aT!!YCCKa~ ai<a!ICMIIH npu MH,L( 
P<!>, 1997. C. 46·47. 

' Eyrnm1 B. E., JlHBCHUCB H. H. Mc)l{.uyHapo.uu!.IC 3KOllOMII4CCKIIc OTHOWCHHH. M.: <PuC, 
1996. C. 25. 

' MoHJfJH T. flpoueccbJ rno6anHJaUHII / / J.1JsccTII~. 200 I. 21 .ue". C. 5. 
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C nepeXO,UOM MC)K)lyHapO,UHblX ljJHHCIHCOBhlX pb!HKOB Ha KOI'vlllbWTCpHbiC 

TCXHOJJOrHH 11 pa60TY B pe)KHMC peaJJbHOfO BpCMCHI1, M11pOBOH 

BaJIWTHbiH pb!HOK CTaJJ rno6aJJbHbiM, pa6oTa!OIUI1M KpyrnocyTO'IHO, 

npe,UCT3BJ151ll co6oi1 CHCTCMY cnynu!KOBOi1 11 KOMllhiOTCpHOH CBli3H 

MC)!<JlY 6aHKaMH. 
B-TpeTbHX, yneJJH'IHBaeTCH ponh MHpOBbiX ¢uHaHCOBLIX ueHTpOB 

11 Ha6nW)lCICTCH BbiCOKall KOHUCHTpaUHH K3rii1TaJJa . CornaCHO )laHHbiM 

)!<ypHana "Euromoney", oKono nonOBI1Hhl scei1 Kafli1TaJJI13aUHH 

¢oH)l0BbiX pb!HI<OB M11pa npHXO,llHTCll Ha ,UOJJJ{) 25 KpynHblX ropO,UOB. 

Eonee nonoB11Hhi scex onepau11i1 cocpe,noTO'ICHO B Jimt.noHe, Hbw-
v 4 
HopKe 11 ToKI10 . I1p11 3TOM B JIOHJlOHe o6beM C)KC,UHCBHLIX c.uenoK c 

sanKJTOH npeBhiwaeT HLw-HopK 11 TOI<HO, BMCCTe B351TbiC. TpH 

aMep11KaHCKI1X ¢11HaHCOBhiX KOHrnoMepaTa- "MopraH CT3HJJH 11
, "M3pHn 

JIHH'-1 11 11 "fOJJ)lMaH CaKe" TaK J1Jll1 11Ha'!e y'laCTBYIOT B 4/5 BCCX 

M11p0Bb!X ljJI1H3HCOBblX onepaUHliX no CJJI151HHIO 11 110fJ1011JCHHKJ5. 

B-'ieTsepTbiX, ycHnasaetcll ponh THK. IiJx KOJIH'JCCTBO B MHpe B 

HaCTOHilJCC BpCMll npeBhiWaCT 40 Tb!C., 113 KOTOpblX pOCCHHCKHX -

nopH,nKa 12 (s ocHOBHOM s T3K). I1poH3BO.UHTenbHal! MOIUHOCTh THK 

cero,nHH cTaHOBHTCll cpaBHI1MOH c BBTI cpe,UHI1X no pa3MepaM 

rocy.uapcTB. flo pa3JJI1'1Hhll'"t oueHKaM, THK KOHTponapy!OT OT 114 .uo 1/3 

BHTI pa3BHTbiX cTpaH, .no 2/3 3KcnopTa 11 cBbUUe 9/10 npRMhiX 

3apy6e)KHblX 11HBCCTHU11H pa3BI1Tb!X H pa3BI1Bai011JHXCll CTpaH. Tenepb 

TpaHCHaUHOHaJJhHbiC ljJHHaHCOBbiC KOHfJIOMepaTbl COriCpHH'IaWT C 

rocy,napCTBaMI1 Ha MC)K,UyHapO.UHOH apeHe. IiJx reollOJJHTH'ICCKHH CTaTyC 

s I 999 r. npH3HaH OOH n npoeKTe "mo6anLHLIH KoMnaiu" (Global 

Compact), KOTOpblH npe)lyCMaTpBBaCT COBMCCTHYKl pa60Ty 

npe)lCTaBI1TCJICH rocy)lapcTB 11 6H3HCCMeHOB. f1poeKT llOMCp)!<aJ111 

OKOJIO 50 THK6. 
aKTOpOB B 

sonpoc o6 
B-n5~TbiX, pacTyu~all ponL Tp aHcHauuoHaJJbHbiX 

peWCHHH MC)K}.lyHapO,UHblX BOllpOCOI~ 110-HOBOMY CTaBHT 

H3MCHCHHI1 COCTaBa OCHOBHblX Y'JaCTHHKOB MC)Kt!yHapO.UHOfO 

coo6weCTBa . KaK OTMCHin 13. Ill. neTpOBCKHH, 6biBWIIH 3aMCCTHTCJ1b 

feHepanLHoro ceKpeTapll OOH 11 6LIBWHH feHepanLHLIH .uapeKTOp 

Esponei:fcKoro oT.ueneHHll OOH: 

4 KonnoHTaii B. M. 3nomouu~ JauaAHhtX KOHL\Cnt"IIfi rno6aJtiiJal\IIH II M3nMO. 2002. N~l. 
c. 25. 
5 KonnoHTail B. M. 3somaLU1~ JartaAIIbtX KOIIUcnuu!t rno6<L1ll3atUIII II l'vl3uMO. 2002. Nd. 

c. 25. 
6 KyCTapcs A. BnacTcmtHhi MllpOnbtX Koncu II Honoc spcM~. 2002. N~4. C. 27. 
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"CerO,UHll B HOBOM MHpC, llOMHMO npaBHTCJlbCTB, OOllBHJIOCb 

MHOro ,UCHCTBY!OilJllX JIHU: napnaMCHT<lp1111, MCCTHblC BJJaCTH, 

HenpanHTCJJLCTBCHHLie opraHH3aUHH, penHrH03HLIC JJH.UCpbi 11 T . .u. OOH 

KaK pa3 11 11p113BaHa CJJY)KHTb 06bCW1Hlll011JHM Ha'UIJJOM ,[(Jlll BCCX 3THX 

pa3HopoAHhlx c11n. I1peHMYIUCCTBO OOH B TOM, •rro oHa o6ecne'IHBaeT 

MHOfOCTOpOHHHH, }.lCUCTBHTCJibHO rno6anbHblH !10,[(XOA"7. 

B-wecTLix, ysenH'mnaeTcl! Harpy3Ka Ha HauHoHanLHLie 

npaBHTCJJbCTBa, KOTOpblC cerO,UHll BblllOJJHll!OT O,UHOBpCMCHHO 

3KOHOMH'ICCKHC 06l!33TCJJbCTBa nepe)l CBOI1M11 rpa)K,[(aHaMH 11 nepe,n 

MC)!<,UyHapO)lHblM C0061UCCTBOM . f10CJJC)lCTBl1ll ,UCHCTBHH npaBHTCJJbCTB 

B npe)lenax HaUHOHaJJbHblX rpaHHU OllJYIUa!OTCll ,U3JJCKO 3a HX 

rpaHHU3MH (3arpli3HCHHC OKpy)KaJQilJCH cpe,Ubl HJJH npo6neMa 

6C)!<CHUCB ). 

B-ce)lLMLIX, Ba)!<Hei1wHM lpaKTopoM rno6anH3aUHH BbiCTynaeT 

H3Y'IHO-TCXHH'iCCKall H npOH3BO,UCTBCHHall 6a3a, KOTOpal! 1103BOJIHJJa 

BOHTH cy6beKTaM M3C B HOBYIO npomso.ucTBCHHYIO Clj>epy. K 90-M rr. 

XX neKa o6pa3onanacL MHoronnaHOBall TCJJCKOMMYHHKaU110HHall cpe.ua: 

TCJJe¢oH, ¢aKC, pa)ll10- 11 TCJJCBH)lCHHe; 3JJCKTpOHHal! l10'1T3, I1HTCpHCT. 

MynhTHMC)lHHHOC HCll10JJHCHHC BCCMHpHOH CCTH pa,llHKaJJbHO 

H3MCHHJIO 11p11Bbi'IHblC npe)lCTai3JJCHHll Jl!O,UCH 0 B03MO)!<HOCTl!X 

nony'ICHHll HHljlOpMaUHI1 H 0611JCHHll. Mo611JJbHOCTb TO CCTb 

B03M0)KH0CTb nepe.uaTb 'ITO yrO,UHO, 113 JIW6oi:j TO'IKI1 H B J11060e BpCMll -

CTaJJa O,[(HOi1 113 OCHOBHblX xapaKTCpHCTHK COBpCMCHHOH 3KOHOMHKH. 

KOHBCpfCHUHll HCCKOJ!bKHX OTpaCJJCH H MHQ)KCCTBCI ycnyr, 06'LC,UHHCHJ1C 

H COBMCCTIIOC HCllOJ1b30BaHHC CCTCBbiX pecypcOB npHBCJIH K 

BOBJJC'ICHllJQ orpOMHbl X M3CC llOJ1b30BaTCJJCH B HOBYJ<J 

TCJJCKOMMYHHKaUHOHHYW cpe.uy. fno6aJibHall KOMrlb!OTCpH3aUH51, 

BCCMHpHOC pacllpOCTpaHCHllC HHljlOpMaUHOHHhiX TCXHOJ10fl1Il H COTOBOH 

CBll3l1 OKa3aJIH CYilJCCTBeHIIOC BJJHHHHC Ha 1131\!CHCHHC CHCTCMhl 

opraHH3<1Ul1H Tpy,na B cljlepe MaTepl!aJibHOfO H HCMCITCp113JihHOfO 

np0!!3BO)lCTBa . 

. \ 3JJCl<TpOHHa51 TOprOBJJH TOBapaM!I H ycnyraMH BOWJJa B 

06bi,UCHHYKJ npaKTHK)' . I1HTCp11CT-MUra3HHbi, npe,nnaraiOIUI1C WHp01<11H 

aCCOpT11MCHT TOBapOB JJH'IHOrO 11 npOI13BO)lCTBCHHOfO noTpC6JJCHHll, 

cTanH o6wenpHHl!TbiM l!BneHI1eM. C(pepa 6aHKOBCKHX ycnyr, 

,UCllTCJJbHOCTb 6Hp)KCBhiX nnowa)lOK TaK)!(C 6b!J111 OXBa'ICHbl CHCTCMaMll 

3JJCKTpOHHbiX TOprOB. 

7 l.!apOACCH r. Kotlll1 Amiaii Bht6pan JaMa II H3BCCTH~ . 2002. 02 Map. C. 6. 
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HoBLii1 MHp TeneKOMMYHHKal(Hi1 no3BOJJHJJ noMep)I(HBaTL 

HeeKOJJbKO npOL(eeeOB O)lHOBpeMCHHO, Hai1TI1 HOBble enOC06bi 

eosMemeHHJI pa6oTLI 11 'I<IeTHoi1 )I(JI3HH. Mo6HJJLHLie 

BH)leOKOHq>epeHL\HH, M06HJJLHLii1 )loCTyn K MYJJLTHMe)lHi1HLIM peeypeaM 

fJJ06aJJbHOJ1 eeTH 11 JJOKaJJbHLIM KOpnopaniBHbiM eCTJIM ll03BOJJI1JIH 

H3MeHHTb MO)lCJJH fJOBC)lCHHJI JIIO)leii : Ml'HOBeHHOC 061L(CHHC Ha 

paeeTOJIHHH OTKpbJJJO nyTH )lJIJI eOTPY.L\HH'IeeTBa )lCeJITKOB, eOTCH, TbieJI'l 

JJIO)lei1 np11 pellleHHH O)lHOH 3a)la'IH. CosMceTHLIM TPY.L\OM eTaJJH 

)lOeTI.f)l(l.fMbl HC)lOeTynHLie paHee pe3yJJbTaTbl. 

B - soeLMLIX, see 6oJJblllee 3Ha'IeHHe B )1(113HH 11 pa6oTe Y.enoseKa 

npHo6peTaeT HHcpopMal(HJI. Cero)lHJI JKOHOMH'IeeKoe pa3BHTHe 

061L(eeTBa BO MHOfOM onpe)leJJJieTeJI eTCfJeHbiO ero HHCp0pMaTH33L(HH, a 

OHa, B eBOIO O'lepe)lb, - pa3BHTHeM Ha)le)I(HblX H BbleOKO onepaTHBHbiX 

epe)leTB eBJI311 . 

B yeJJOBHJIX rno6ann3al(HH npol(eeebi, npoaexO)lJIIL(He B O)lHofi 

e<!Jepe o6mceTBeHHOH )1(113HH, HeOTBpaTHMO npuo6peTaiOT see06llJHH 

xapaKTep, OKa3bJBaJI B03)lCHeTBHe Ha npOL\eeebJ 11 l!BJJeHHl! B ilPYr11X 

ecpepax. BMCeTe e TeM, B3al1MOeBJI3b pa3Jli1'1HblX ecpep 'leJJOBC'ICeKOH 

)leJITeJJbHOeTH npno6pena eTOJJb )lOBJJeiOIL(HH xapm<Tep, 'ITO eTaHOBHTbeJI 

3aTpy.L\HHTeJJbHb!M pa3rpaHH'IeHHC 'l11eTO 3KOHOMH'IeCKHX, 

noJJHTH'IceKux, eol(HaJJbHhiX, npaBOBhiX, KYJJhTYPHhiX 11 T. n . JIBJJeHHi1 11 

npoueeeOB. C O)lHOH eTOpOHbl, B JJI060M 113 HHX aKTHBHO npneyTeTsyeT 

3KOHOMHKa, e ilpyroi1 eTOpOHbl, Bee HHbiC MOMeHTbl npHeyTeTBYIOT B 

JKOHOMWJeeKHX OTHOllleHHJix . B 3THX yenOBHJIX pa3MbiBaiOTeJI 

reorpac!>H'IeeKHe rpaHHL(bl Hal(HOHaJJbHb!X X03JIHeTB, OHH eTaHOBl!TeJI 

yeJJOBHLIMH. Cso6o)lHOe nepeMell(eHne Tosapos, yeJJyr, KanHTanos, 

HHcjJOpMal(HH 11 Tpy.L\a yeTaHaBJJHBaeT HOBYIO X03JIHeTBeHHYIO npaKTHKy, 

e03)laeTeJI KaK 6bi MHp 6e3 rpaHHU. 

TaKHM o6pa30M, rno6amnal(HJI BLieTyrJacT O.L\HOBpcMeHHO 

11eTO'IHHKOM 11 HOBb!X B03MO)I(HOeTCH, H HOBblX yrpo3. C O)lHOH eTOpOHbl, 

OHa fl03BOJJl!CT yrJJy6JJJITb Me)J<)lyHapO)lHOe pa3)leJJeHHe Tpy)la, 6onee 

JcjlcjleKTHBHO paenpe)lCJJJITb epe)leTBa, yBeJJWIHB3Tb eMKOeTb pb1HK3 11, B 

KOHe'IHOM 11TOre, enoeo6eTBOB3Tb 110BbllllCHI110 ypOBHJI )KI13HI1 11 

paelll11pCHHIO )I(H3HCHHbiX nepenCKTI1B HaeeJJeHI1l!. C .L\pyroH eTOpOHbl, B 

yeJJOBI1JIX rno6aJJbHOH M11pOBOH 3KOHOMI1KI1 e6011 B )lBI1)1(eHHI1 llOTOKOB 

TOBapOB, yeJJyr, KafJI1TaJJa, TeXHOJJOfi1H, HH¢0pM<IL(HI1, Tpy)la JIBJIJIIOTeJI 

¢aKTopoM HeeTa6nnLHOeTH M3C. 

Heem6HJJLHOeTL M3C yeHJJHBacTel! 11 )lei1eTBHeM p.H)la .L\pymx 

eymeeTBeHHblX C!laKTOpOB : 

6 

eTpeMHTeJJbHblH poeT B33HM03aBHeHMOeTH 11 B3alfMO)lei1eTBHJI 

Hal(HOHaJJbHbiX 3KOHOMHK; 

pe3KOe ye11neH11e e<!Jepbi qmHaHeOBLIX yenyr; 

'1pe3MepHbiH pa3MaX eneKyJJJITHBHblX ncpeJJHBOB Kamnana; 

pOeT roey)lapeTBeHHOJ13a)lOJDKeHHOeTH; 

paeTyll(aJI HeyeTOH'IMBOeTb 11 HeeornaeosaHHOeTL 

3KOHOMWJeCKHX 11p0L(Ceeos; 

poeT HeneraJJbHhiX onepal(HH; 

yeHJJeHHC HHOeTpaHHOH KOHKypeHL(HH, eoKpall(CHHC 

11p0113BO)leTBCHHbi X B03MQ)KHOeTei:f eTpaH, 11pHHHMaiOIL(HX 

KallHTaJJ, ll<l)leHHC X03JIMeTBCHHOrO llOTeHL(11aJJa; 

o6oeTpCHHC eOL(HaJJbHblX 11p06JJcM; 

yxy)lllleHHC 3KOJJOf11'JCeKOH o6eTaHOBKH; 

yeTapeBaHHC npe)ICHHX MCTO)lOB aHaJJH3a 11 e6opa 

eTaTHeTH'ICCKHX )laHHbiX. 

3aBHCHMOCTb npOH3BO)leTBa 11 fJOTpe6JJCH11JI BO MH0f11X pa3BI1TblX 

CTpaHaX OT HMfJOpTa Cblj)bJI 11 3HeprOHOeHTCJJCH, a T3K)I(C 

3KOHOMH'ICCKOfO pOeTa j)JI)la rocy.[(apeTB OT HMllOpTa K3UHT3JJa, 

TCXHOJJOrHH, fJOTpe6HTeJJbCJ(J1X TOBapOB H pa60'ICM eHJJbl 

o6ycJJaBJJHBaiOT CTj)CMHTeJJbHbii1 pOeT B3aHM03aBHeHMOCTI! 11 

B3aHMO)lei1eTBI!JI Hal\HOHaJJbHhiX X03JIHeTB. ITo JKenepTHhiM Ol(CHKaM, 

11pi1MCj)HO 1/5 .[(OXO)la Ilj)OMbllllJICHHO pa3BI1TbiX eTpaH 11 l/3 
pa3BHBaiOIL(HXCJI e·I-paH Hanp.!!MYIO 3aBHCJIT OT 3KcnopTa. BHelllHJIJI 

TOj)fOBJJJI o6ecne'II1BCICT T3K)I<e 3HCI'II1TCJibHYIO .[(OJJIO 33HJITOeTI1 8. 

II03toMy eyiiiCCTBCHHLie KOJJe6aHHJI l(eH Ha M11pOBhJX TosapHbiX 

pblHKaX, a TaK)I(C c6o11 B fJOCTaBKCIX Cblpbll, 3HeproHOCI1TCJJei:f, 

1101-pe6HTeJJbCKHX TOBapOB, CO)lCp)l<aT B ce6e B03MO)I(H0CTI1 Kp113HCOB . 

IIp11Mepo111 MmKeT eny)I(I1Th 113BeeTHaJI 11eTOpHJI Me)l(.[(yHapO.[(Horo 

<iJHHaHCOBOrO KOH<lJJJI1KTa MC)I(.[(y pOCeHi:feKHM npaBI1TeJJbCTBOM 11 

lllBei1L(apeKoi1 KOMllaHne/1 "Hora Tpei1)li1Hr CA", a TaK)I<e He¢TJIHoi1 

Kp113HC OeCHbiO 2000 fO)la. 

·\ B 6oJJblllei1 cTeneHH HecTa6HJILHocTL M3C onpe)leJJJICTCJI 

HHBeCTI1L\110HHhiMH e6omm. ,I(o 80-x rr. XX BeKa 98% 11HBeeTHL\HI1 

npHXO):(I1JJOeb Ha 17 eTa6HnbHLJX eTpaH EnponbJ, AMepHKH, A3HH 11 

TOJJhKO 2% lllJJH B 125 CTpaH pa3BI1BaiOll111XCJI pbiHKOB. IIoJTOMY 

HHBeCTHL\HOHHLJe c6o11 6LJJIH .[(OeTaTO'IHO pe)lKHM JIBJJeHHeM. IIoeJJe 80-x 
rr. TOro )KC BCKa HHBCeTHL(HOHHblH KJJHMaT pC3KO H3MCHHJJCJI . 3apO.[(I1JJCJI 

'MoH3f3fl T. npouccCbl rno6amnauuu //I13BecTIIJI. 2001. 2l)ICK. c. 5. 
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HOBblH HHBCCT11UHOHHO npHBJJCKaTCJJbHblH pb!HOK pa3BHBa!OIJJ:I1XCH 

CTpaH, B KOTOpb!H BOUJnl1 35-40 CTpaH. CerO,LIHH Ha pbiHKaX 

pa3BHBa!OIJJ:HXCH CTpaH cocpe,LIOTO'ICHO CTOJlbKO )KC BJ10)KCHI1H, CKOJJbKO 

B CWA - npHMepHo 30%, no:~TOMY HHBCCTHUHOHHbie c6ou Ha pbiHKax 

pa3BI1Ba!OIJJ:HXCH CTpi!H cymeCTBCHHblM o6pa30M BJI11HIOT Ha COCTOHHHC 

M3C B uenoM. 
B cme 6onhweli cTeneHH HeycTOH'lHBOCTh M3C onpe.LienHeTCH 

c6oHMH B .L\BlDKCHHH KpaTKocpO'JHoro KamnaJJa. Cero,L\HH npu6hinh OT 

cpi'IHaHCOBOfO I<arii1TaJ1CI (.l.J, - )].') 3aMCTHO npeBbiiiJaCT np116hinb OT 

npOI13BO.L\CTBCHHoro KanuTana (.l.l, - T - )].'). Ilo3TOMY 

BOCnpOH3BO,L\CTBCHHall ccpepa riOCTCriCHHO Bb!TCCHHCTC>l 

nepepacnpe,LieJJHTCJibHOM. l1peo6na.LiaHI1C TaK Ha3biBaeMOH 

11 HHTCJJJ1CKTyanhHOfi peHTbl 11 Ha,LI npOH3BO.L\HTCJlbHOM npH6binb!O, 

C03.[1asaei\IOH TPY.LIOM Y'ICHbiX, HH)KeHepos H pa6o'IHX, opraHH3aTopcKHM 

ycep,LIHCM npC.L\r!pHHHMCITCJJCH npHBO,L\HT K TOMy, '-ITO peaJJbHall 

3KOHOMHKa ycTynaeT MCCTO BHpTyanhHOH, C03.[1asaeMOH TPY.LIOM 

6pm<epoB, 6aHI<HpOB, cpHHaHCOBbiX areHTOB . l1p11 3TOM ljmHaHCOBblH 

Kamnan OT.L\CHl!CTCH OT npOH3BO.L\HTCJJbHoro. Tenepb TOHbKO 15% 

C,L\CJIOK C HHOCTpaHHOi1 BaH!OTOH COOTBCTCTBYIOT peaJlbHblM 11 TOprOBb!M 

HHBCCTHUHOHHblM riOTOKaM. 
Mo6HnhHOCTb qmHaHCOBOI'O KanHTaJia 11 KoHueHTpauHH 

acTpOHOMH'ICCKHX cyMM KamnaJJOB Ha MHpOBbiX cpHHaHCOBblX pblHKaX 

TaK)Ke ycl1JmBaeT HecTa6HHhHOCTh M3C. B ycnosH>IX 

B3aHM03aBHCHMOCTH npOUCHTHblX CTaBOK, l:!aH!OTHblX KypCOB 11 

6up:a<CBblX KOTI1pOBOK riOTpHCCHIUI Ha MHpOBblX cpHHaHCOBb!X pbiHKaX 

6hiCTpo .[lecTa6HHH3HpyiOT CHTyauHIO B M3C, snJIOTb .L\O co3.[1aHHH 

Kp113HCHblX cm-yauHH. 
3KOHOMH'ICCKHC Kp!13HCbi 90-x IT. XX seKa 11 Ha'Jana XXI seKa 

5!BJ15!!0TCH cpaHaHCOBb!MH: MCKCHKaHCKHH KpH311C 1994-1995 11., 

MHpOBOH ljn!HaHCOBblH Kp11311C (Mct>K) 1997-1998 11., 6pa3HJ1bCKHH 

I<pH311C 1999 r ., apreHTHHCKHH KpH311C 2001 r. 

ct>nHaHCOBblC Kp11311Cbl Bb!pa)Ka!OTCH B CHI1)!<CHHI1 pbiHO'!HOH 

CTOHMOCTH aKIJ,11H I<OpnopaUHH, naB~IH006pa3HOM OTTOKC I<ariHTaJJa, 

yBCJJH'-ICHHH ,L1Ccp11UI1Ta TOJJfOBblX 6anaHCOB BCJ1C.L\CTBI1C na,LICHHH 

3KCriOpTa, 110Bb!WCHI111 HeypaBHOBCWCHHOCTH nnaTC)KHblX 6aJiaHCOB B 

CBll311 C JJOCTOM ,L1CcpHUI1Ta no TCKY!l.J:HM onepauH>IM, COI<pameHHCM 

o6mero np11TOI<a HHOCTpaHHOfO I<ariHTaJJa H yxy .[\IIJCHHCM ycnOBHH 

BHCWHCfO 3aHl\1CTBOBaHJill, a TaJ<)KC B .[\CBaHLBaUHH HaUHOHaJlbHblX 

BaJllOT, COKpameHHH 30J10TOB<lJI!OTHblX pe3epBOB, npHOCTaHOBKC 
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HHBecniUHOHHbiX nporpaMM, coi<pameHHH BBIT, pocTe 11Hcpn5!UHH HJII1 

l105!BJ1CHI111 .L\CcpHHUI1ll 11 T . .[\ . ll T. n. )l,pyn1MH CJJOBaMH, B nepepb!BC 

,LIBU)KCHHll llOTOKOB ljll!HaHCOBOfO I<alli1Tana. 

flepBOHa'-!aJJbHO 3apO:a<,Lial!Cb 11 r!p05!BJ15!>1Cb B ljHIHaHCOBOi1: cq1epe, 

Haa6onee HecTa6HnhHOH cq1epe MI1posoi1 3KOHOMHI<I1 B 90-x rr. XX sei<a , 

OHI1 pacnpOCTpaH>I!OTCll Ha 3KOHOMH'ICCKY!O ccpepy. 3TO 06'h5!CH5!CTC5! 

TCI\1, qmHaHCOBbiC aKTIIBbl, 6y,LI)''Ill .L\CHC)!(Hb!M BblpmKCHHCM CTOHMOCTH 

UCHHblX 6yrv1ar, ,Lia!OIUHX npaBO C06CTBeHHOCHl Ha peaJibHb!H KallHTan 

npCllllJJHliTHH, riO)lBCp:aCCHbl BJ1H5!HH!O pa3JJH'-IHbiX BHeWHHX lpaKTOpOB, B 

TOM '-IHCJJC, cpHHaHCOBb!M KpH311CaM . 8MCCTC C TCM, 6H3HCC KaK HCTO'IHHK 

,L\OXO,Lia IlOCJJC)..ICTBOI\1 cpHHaHCOBb!X aKTHBOB, CpC,LIH KOTOpblX 

UCHTpaJibHOC MCCTO 3aHHMa!OT 06b!KHOBCHHbiC aKUI111, RBJJRCTCR 

TOBapOM, ll03TOMY CHH:a<eHHC pb!HO'-IHOH CTOHMOCTH aKUHH, B ycnOBHHX 

lpHHaHCOBOfO Kp113HCa BC.L\CT I< o6eCIJ,CHHBaHHlO 3TOfO TOBapa, 'ITO HMeeT 

HCllOCpC,LICTBCHHOC OTHOIIJCHHC I< peanbHOMY CCKTOpy 3KOHOMHKH CO 

BCCI\111 Bb!TeKaiOIJJ:HMH 113 3Toro COUHaJ1bH0-3KOHOMI1'1CCKHMI1 

l10CJIC.[\CTBH5!MH. 

fla.LICHHC pbiHO'-IHOH CTOHMOCTH aKUHH KOMllaHHH CTHMYJJHpyeT 

poeT npHMbiX HHBCCTHUHH. B ueJIO!II 3a 90-e rr. XX seKa poCT np5!MbJX 

HHBCCTHUHH Ha pb!HKH pa3BI1Ba!OIUHXCH CTpaH COCTaBHJI 8 pa3 . PbiHKH 

pa3BHThiX CTpaH B 3TOT )!(C nepHO.L\ BpCMCHH l1CpC)J(l1BaJ111 6yM CJIHliHHH 11 

nornomeHHH . 

CouHaJJbHhie nocJIC.L\CTBH>I cpuHaHcosoro KpH3Hca, B nepsyw 

0'1CpC.L\b, CKa3b!Ba!OTC>l Ha nepCOHaHC KO!IInaHHii, KOTHpOBKH aKUHH 

KOTOJJbiX ynanH B UeHe, Ha Y'laCTHHI<aX HHBCCTHUHOHHbiX npOCKTOB, 

KpyllHbiX cpHHaHCOBb!X HrpOI<aX. ,ll.anee Ha CB5!3aHHblX C cpHHaHCaMH 3THX 

KOMf!aJ-UIH JllO)..I>lX, B TOI\1 '-IHCJIC Ha aKUHOHepax, nepCOHaHC 

HHCTIITYUHOHaJlbHbiX HHBCCTOJJOB, rrepCOHane 6aHKOB H T . .[\ . 

51BJJ>l>!Cb HH,L\HKaTOJJOM COCT05!HHH M3C, MHpOBbiC cpHHaHCOBb!C 

pb!HKH l!BJ1H!OTCH HCIIC'!CpllaCMbll\1 HCTO'IHHKOM f!OCTO>!HHOH 

HeCTa6HJ1bHOCTH H HCOllJJC)l(;!JJCHHOCTl-1, llOTOMY 'ITO m ·pa)Ka!OT HC 

CTl?JlbKO 06'hCKTHBHOC COCTOl!HIIC 3KOHO!IJHKH, CKOJ!hKO 0)!<H,LiaHHR 

y'-laCTHHKOB pbiHKa. Cero.UH>I qJyH.LiaMeHTaJJhHhiC 3KOHOMH'-ICCKHe 

l10Ka3aTCJIH yTpaTHJIH pOJlb rJiaBHbiX OpHCHTHpOB ,L\Jl>l y'-laCTHHKOB 

pb!HI<a. 8 UCJJOM 3TO CB5!3aHO C pOCTOM BJJH>!HH5! HHCTHTYUHOHaJJbHb!X 

11HBCCTOpOB, ycnex KOTOpb!X OUCHHBaCTC>l flO CpaBHHTCJlbHhlM, a He riO 

a6COJllOTHb!M pe3yJJbTaTaM HX ,L\CHTCJJhHOCTH, a TaK:a<e KpynHbiX 6aHKOB, 

OriCpHpyiOIJJ:HX B qniHaHCOBblX UCHTpaX 11 Bb!CTyf!a!OIJJ:HX B Ka'-!CCTBC 

OCHOBHb!X Y'IaCTHHKOB llp0113BO,L\Hb!X cpHHaHCOBblX HHCTpyMeHTOB. J1 TC 
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11 .llpyrHe Bbii1fpb1Ba!OT OT HCCTa611JlhHOCTI1 Ha MllpOBbiX cpHHaHCOBhiX 

pbiHKUX, np11'-!CM 11 KaK KJIIO'iCBhiC ylfaCTHHKH, 11 Kai< npO.llaBUhl 

XC.ll)f(CBhiX ycnyr. lfTO KaCUCTCJl .llCJlTCJlhHOCTII XC./l)KCBbiX q)OH.llOB, Cll\C 

O.LlHOro KJllO'ieBoro ylfaCTHHKa pbiHI«I nocne.uHero .uecHTHJICTHH, TO oHa 

HMCCT .llBOHKHH CMbiCJI : C O)lHOH CTOpOHLI, OHa CI10C06CTBYCT 

HCCTU611JlhHOCTH, TUK KUK XC)l)KCBhiC tpOH,!J.hl TUK)!(C KUK 11 

11HCTI1TYUHOHUJlhHhiC HHBCCTOpbl 11 KpynHhiC 6aHI<H HCfJOJIL3YIOT 

tPHHUHCOBbiH pLP-Iar, HO, C .llpyro/1 CTOpOHhl, OpHCHTHpy!OTCH Ha 

a6COJIIOTHhiC pe3y Jib TaTLI CilOei:f ,rJ,eJITCJILHOCTIL 

Pocry HecTa6HJihHOCTI1 MnpoBLIX c}nmaHCOBLIX pLIHI<OB 

CfJOC06CTBYIOT TUK)f(e MHpOBLJe tp11HUHC0Bhle ueHTphi, TUK KUI< 01-111 

YCI1Jli1BUIOT KOHKypeHUHIO MC)I<.llY CTpaHUMH 11 X03HHCTBY!Oll\HMH 

cy6oCI<TUMI1 B 6opL6e 33 I<pe)lHThl 11 I<amnaJIOBJIQ)KeHI1H, 'iTO 060CTpHeT 

npoueccLI, npoTei<a!Oll(He B M3C. 

J1HTerpauHH 6aHI<OBCKOrO, cpHHUHCOBOfO 11 11HBeCTI1lll10HHOfO 

I<UllHTaJIOB TUK)!(e CllOC06CTByeT pocry HeCTa6HJILHOCT H J\.IHpOBh!X 

¢nHaHCOBhiX pb!HI<ax. Cero.UHH .ua)!<e cpnHaHCOBLie oum6KH 

npe.llCTaBJIHIOT co6oi1 6onLrnyiO onacHOCTh .llJJH M3C. O.llHHM 113 

npHMepOB TaKHX OlllH60K HBJIHCTCH 11CTOp11H 6aJITHMOpCKOrO 

nonpa3neneHHH Coi03Horo HpnaH)lCKoro 6aHKa (Allied Irish Bank), 

KpynHei1rncro B l1pnaH)liH1, KOTOpLIH 3a ron noTepJin $7 50 MJIH. Ha 

pb!HKC )lOJIJJap/HeHa, llOTepHB np11 3TOM 6onee I10JIOBJ1Hhl CBOeH fO)lOBOH 

fl]m6LIJJH. 

B ::Jnoxy .llO rno6aJILHoil 3KOHOMHKH neHe)KHLJe I<p113HCLI 

npOHCXO)lHJlll pe)lKO, 33TpaniBUH OT)lCJJhHble TOprOBbJe U CH1'phl, CCfO)lHJ! 

clniHaHCOBhle KpH3HChJ - .llOBOJILHO 'JacToe JlBJJCHJie. Oco6eHHOCTLIO 

Kp11311COB 90-x rr. XX seKa HBJJHCTCH TUK)!<e ux nporpeccHpyiOll\HH 

xapaKTep pacnpocTpaHeHHJI. Ecmi KpH3HC BOBpeMJl He JIOKaJIH30BaTL, 

!<UK, HanpHMCp, l\1CKCHKaHCKliH Kp113HC, TO OH HU'IHHUCT 

pacnpocTpaHHThCJl HU Jlpyme 6JJI13JlC)KUll(HC pemOHhl, TO CCTh 

Ha6niOnaeTcH perHOHaJII13auHH Kp113!1Ca. A3HaTCKHi1 KpH311C 

nepei<HHYJIC.H Ha PoccHIO 11 TaM 6LIJ1 ocTaHOBJJeH. Epa3HJJLCKHH Kp113HC 

1999 r. pacnpocTpaHHJJCJl Ha ApreHTHHy 11 nponon)f(aeTcJI no c11x nop. 

XapaKTepHoi1 oco6eHHOCTLIO cospeMeHHhiX cpnHaHCOBLIX Kp11311COB 

HBJIHCTCH TUK)!(C YCHJICHHC HX rny6HHhl 11 11HTCHCI1BHOCTI1 Ha 

llj)OTH)KCI-11111 BCCX 90- x rr. npOillJIOfO BCKU, llpH'ICM my6HHU KpH311COB 

onpe)leJIHCTCH CHCTCMOH C)lCp)f(HBUIOll\11X HHCTHTYUHOHaJJLHLIX 

MeXUHI13MOB perynHpOBUHHJl 3TI1X KpH311COB. 
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B HaH6onLrnei1 cTeneHa YR3BHMOCTL cpHHaHcoBLIX pLIHKOB 

CBH3aHa HMCI-11-10 C He)lOCTUTO'IHO pa3BI1TOH CI1CTeMOH 11HCTHTYTOH 

perynHposaHHR 3THx pLIHKOH. B 'IaCTHOCTH, ocna6neHHe qmHaHCOBLJX 

CHCTeM pU3BHBa!Oll(HXCH CTpaH CJie)lyeT OTHeCTH I< JIHI<BH)laiiHH pR)l,a 

perymipylOll(I1X OpraHOB. _aeperyJJHj)OBaHHe cpHHaHCOBbiX llOTOKOB DpH 

OTCyTCTBHI1 .llOJI)f(HOrO rocy.uapCTBeHHOro Ha)l30pa CTHMYJIHpyeT 

<JaCTHbie 6aHK11 11 npennpHH11MaTeJILCI<He CTpyKTypLI K OCyll(eCTBJie!-11110 

KpynHOMaCWTU6HLJX pHCKOBhlX onepauHH no llp11BJ1e'ieHHIO 
HHOCTpaHHOrO Ka!1HT<Ula. 

HenocTaTO'iHo pa3BirraH cHcTel\ta HHcTwryTOB peryn11poBaHHJJ. 

cpHHUHCOBhiX PLIHKOB - 31'0 'laCTh npo6neMbl. rJiaBHa.H npo6neMa B TDJ'vl, 

'ITO OTCYTCTBYIOT a.ueKBaTHLie rJio6anLHOMy ypoBHIO 3I<OHOMHK11 

peryJIHTOpbl 11 OrpaHit'ii1TeJJI1 Ha Ha)lHaiiHOHaJibHOM 11 HaL(IfOHaJJbHOM 

ypoBHe, 'ITO CKa3bJBaeTcH Ha llOBhiilleHHH HecTa6HJibHOCTI1 M3C B 

UCJIOM. fiperroH-By.UCI<He HHCTHTYThl peryJI11pOBaHHH Y)!<e He OTBC'Ia!OT 

Tpe6oBaHHJ!M Harnero Bj)eMeHH: B03HHKHOBeHHe HOBOrO KJlCICCa 

Me)I<.llyHapO)lHh!X HHBeCTOpOB, )leHCTBYIOll\HX O.llHOBpeMeHHO Ha 

HCCKOJlhKHX pa3BHBU!Oll(HXCH pblHI<aX, CfJOC06Hb!X )lCCTa6Hm13HpOBaTL 

cpHHaHCOBy!O CliTYUUHIO H CTpaHax, f.LlC OHH OCyll(eCTBJIHIOT HHBCCTHL(1111 

(HHBCCTHIIHOHHhle 6aHKH I1 B3CIIJMHLIC cpOH.llbl), llpOC'IeTbl fljJOBC)leHHH 

3KOHOMH'ICCKOJ·i riOJli-I'niJ<ll rocy,rJ,apcm, B 'JaCTIIOCTH, B ccpepe BaJIIOTHOrO 

perynHpOBaHHR, a TaK)!<e B03j)OCillHe MUCillra6bJ pLIHKOB 11 

.LlHBepcHCjJHUHjJOBUHHOCTb BJlQ)KeHili1 B pa3Hb1X CTj)UHUX. 

K BhiWenepeYHCJi eHHh!M OCHOBHhiM cjJaKTOpaM HecTa6HJILHOCTH 

M3C, cnenyeT .ao6aBHTh, YTO B pe3ynLTaTe 3Ha'itrreJILHoro ycHneHHR 

pom1 THK rocy.uapcrso yrpaTI1JIO pOIIb OCHOBHoro HCTO'iHHKa 

6onrrCTBa, OC'raBaMCb 11pH 3TOM IIO-IIpC)!(HeMy nepB11'1Hh!M HCTO'IHHI<OM 

BJIUCTH. fT03TOMy MHOfl1e COL(HUJihHLie npo6JieMLI, I<OTOph!e paHee 

o6ecnelfHBaJIH HauuoHaJJLHLJe rocy napcTBa, ceronHR o6ecneY:I1BaiOTCR 
Hey.LlOBJleTBOj)HTeJJLHO. 

B 'IaCTHOCTH, scnencTsue 3KOHOMWiecKoro npeBOCXO.llCTBa 

MC)KJiy pa3BHTLJMH II pa3BHBa!Oll(HMIICJl CTpaHaMI1, a TUK)f(e CTpaHUMH C 

nepeXO)lHOH 3KOHOMHKOi1 11MeeT MeCTO HC3KBHBaJieHTHLIH 06MeH 

pecypcaMH. ITo )l,aHHbiM 11HCTHTyTa cTpaTeru<JeCKI1X oueHoK 6oraTbJe 

CTpaHLI B XIX BeKe 6LJJIII 6oralfe 6enHhJX B Tp11 pa3a, cero)lHH - B 86 
pa3

9
. UeHa 3KOHOM!1lfecKoro pecypca pa6olfei1 CI1JILJ ceronHR s 6biBWHX 

COUHaJIHCTH'ieCKHX CTpaHaX npHMepHO H 70 pa3 HIDKe, 'leM B CTpUHUX 

"BonKoe A.l(asoc Ha EaiiKanc II PoccuiicKaR raJera. 2002. 03 anp. C. 3. 
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03CP 11 npupaBHHBaeTe.H K DOKa3aTCJIHM 6e,llHCHWllX pa3BI1Bai:OII.U1Xe.H 

eTpaH10. K TOMY :ll<e pa3BHTbie eTpaHbi :li<ImyT B yenoBHHX 6onLwei1 

eTa611JibHOeTH, DOeKOJILKY npeHMyll.(eeTBeHHO OHH paenop.H)I(3J:OTe.H 

KanHTanOM. Eonee Toro, TaK Kai< Me)l(.nyHapo.nHoe .llBH)KCHHe KanHTanos 

TIO,llBep)KCHO KaTaeTpOr}JH'JeeKHM e60HM, pa3BHB3lOIJ.(HMe.H eTpaHaM H 

CTpaHaM e nepexo.nHoi1 3KOHOMHKoli .noeTaTO'IHO TPY.llHO y.nep)KimaTL 

K31111TaJJ y ee6.H, Tal< K3K eo6eTHCHHI1KH K3DHTana, HBJIHI:OIJ.(HCe.H 

pC311,lleHTaMI1 3TI1X CTpaH, npe,llTIO'IHTalOT pa3MCIJ.(3Tb ero 33 py6e)I(OM. 

3KOHOMI1lJeeKOe HepaBeHeTBO pa3BI1Ba!OIJ.(I1Xe.H CTpaH H eTpaH e 

nepeXO,llHOH 3KOHOMI1KOH onpe,llCJIHCT 11X riOJ111TJ1l!CeKOC HepaBCHCTBO, 

KOTOpoe BC,llCT K DOJIHTHKe .1..\BOHHLIX eT3H,llapTOB, TIO,llpbiBa.H ,llOBCpHe 

MC:ll<.lly CTpaHaMH, 'ITO Tai<)I(C yeHJIHBaeT HCeTa6HJibHOeTb M3C. 

flepeqJpa3HpyH np11HU11D ,llBOHHbiX eTaH,llapTOB, O,llHH CTpaHbl 

.neikTBHTCJihHO BJIHHI:OT Ha npoueec np11HHTI1H peweHHH, .npymM 

Ka)l(eTCH, 'ITO OHH BJIHHI:OT Ha 3TOT npoueee. 5JpKHM npHMCpOM HBJI.HI:OTe.H 

illeHreHeJme cornaweHitH 1995 r. 
Ha.no eKa3aTL, 'ITO 3aTpy.nHeHII.H B Hanoroo6no:li<CHHH 11 

perynHpOB3HI1 11 (p11HaHeOBOfO K3TIIIT3JI3 H\K)KC yeHmiB3lOT 

HCeTa611nLHOCTL M3C. HaunoHaJILHLie npaBIITCJihCTBa eTanKusaeTC.H e 

He06XO,lll1l\IOCTblO 11pHeJJyWHB3Tbe.H K e r o TpC60HaHI15IM, DOTOMY 'ITO 

6erCTBO K3rHITaJia 113 eTp3Hbl MQ)KCT Dp11HCeTI1 CIJ.(e 60JJbWe Bpe.na, lJCM 

cro Hanoroo6nmKeHue unu peryrmposamxe. 51pKIIM .noKa3aTenLeTBOM 

CJIY)I(J1T na,llCHHC 0cKapa fla(lJOHTeHa, HCMCUKOfO MHHllCTpa r}JHHaHeOB, 

nonLJTaBweroe.H yBeJJH'HITL HanoroBoe .naBJICHHe Ha 6H3Hec. 

Cne.nyeT OTMennL TaK:ll<e poeT pHeKa npe.nnpHHHMaTeJILeTBa 

BeJIC,lleTBHe nep110,lll13aUHH TCXHOJIOrHlJeeKI!X enoeo60H npOH3BO,lleTBa. 

Y'IHThiBa5! Tel\tnhl 06HOBJICHIIH TeXHOJ!OfHH, MO:li<HO npe,llDOJIQ)KHTh, 'ITO 

JTOT p11eK e TelJeHHCM BpeMeHH 6y.neT TOJILKO B03paeTaTL. BMecTe e TCM, 

o6paTHOH eTOpOHOH HOHhiX TCXHOJIOn!H 51BJU!CTe51 TO, 'ITO OHH Hapywai:OT 

6anaHC MC)I(,lly pa6o<IHM 11 Hepa60lJHM BpeMeHCM. <J:>aKebi, KOMDhi:OTepLl, 

3JICKTpOHH35! DOlJTa ll M0611JihHhlC TCJICcjJOHbl npaKTH'ICCKH pa3pyWHJ!Il 

npHBhllJHLJe rpaHH Me)l(.ny pa6oToi1 H .llOMOJ\1. He eJiy'lai1Ho, 'ITO 3a 

noeJie.nHee .necHniJienxc pa6o'tee BpeMH B CiliA, no .naHHLIM 

Me)l(,llyHapo.nHoi1 opraHH3aunn Tpy.na, yBeJIJ1lJHJIOeb Ha 36 'JaCOB. flp11 

JTOI'vl HHTCHeHBHOeTh Tpy.na OeTaJiaeh Ha npen<HCM BbleOKOM ypoBHC. 

Cne.nyeT OTMCTHTh poeT eOQHaJibHOfO HaDp51)1(CHI1.H B o6mceTBe B 

pe3yJILTaTe rJio6anu3awm. PoeT couHaJILHoro paecJioeHH51 MC)K.llY 

10 nauap1m A. C. HcKyUICHJtc rno6anHJMO~I. M.: lha-no 3KCMO-Opccc, 2002. C. 324. 
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JJIHTaMH 11 o6meeTBOM, yHH(]li1KauHH HOpM npaBa, KYJILTYPHLIX 

I.ICHHOCTei.f, o6p33a )I(H3HH, CTHJI51 riOBC,llCHH51 11 T. D . Bbl3hiBaeT peaKQHI:O 

y p33JIH'IHLIX rpynn HaeeneHI151, 3aHHTepecoBaHHLIX s eoxpaHeHJm eBoei1 

Caii-I06b!THOCTH, H3UHOHaJibHb!X 11 11CTOpH'ICei<HX UCHHOCTCHI1 Tpa,llHI.IHH. 

3aMCIJ.(CHHC HaUHOHaJibHOH KYJILTyphi, eKIIa,llbiBai:OIJ.(CHe.H Ha 

npOT5!)1(CHHIJ TLIC51lJCJICT11H, rJI06aJILHOI1 MaCeOBOH KYJILTypoJ1 

cnoeo6cTByeT 3a6BeHHI:O HaKonJICHHoro '-!eJIOBe'-!eeTBOM onLITa. Cero.nH.H 

I<YJILTypa DpC,llCTaeT HaM Bee 60JibWC B BH,llC npo,llyKTa HH,llyCTpHH, 

KOHBeiiepa rno6aJJLHoi:f MaccKyJJLTYPLI. KOMMepuHaJJ113aQM.H KYJILTypbi 

1Ip11BO,lli1T I< CMell.(eHJHO aKUCHTOB B q>yH,llaMCHTaJlbHb!X DOI<a3aTCJI.RX 

CTa6HJILHOCTH o6rueeTBa, B 'laCTHOCTH, B HayKe 11 cqJepe o6p<DoBaHH5!. B 

r}JopMyiie pa3BHTI151 Hayi<H Ha6JII:O,llaCTC.R HC,L\OCTUTOK (VYH.llaMCHTanbHb!X 

HeciiC.L\OBaHHii Hal( npmow.nHLIMH pa3pa6oTI<aMH. B erpepc o6pa3oBaHHR 

Ha6JII:O,llaCTC51 nepeBec CrJCU11aJIH311pOBaHH0fO r}JyHI<UHOHaJihHOfO 3HHHH5! 

Ha.u o6ruHMH 3HaH!1.RMH YHHBepcaJILHoro npHMeHCHH51. CJie.noBaTeJILHO, 

KpaTI<OCpOtJHb!C nepenCKTI1Bhl pa3BI1T1151 06IljCCTBa HalJHHai:OT 

1IpCBaJIHpOBaTb Ha,ll ,llOJII'OCp0tJHblM11 nepeneKTHBaMH, 'ITO HC1136C)KHO 

se.neT K pocry HecTa6HJJLHOcTH o6meeTBa s I.leJioM 11 M3C B lJUCTHOeTH. 

KoHueHTpupoBaHHoe BLipa)l(eHue npoTeeTa HCI<OTopLix 

COQI13JlhHb!X rpynn Ha HeraTHBHb!C IIOCJIC,lleTBI151 fJI06amnaUH11 DpHBCJIO 

K o6pa30BaHHIO TaK Ha3biBaCMOfO ,llBH:li<CHH51 aHT11fJI06aJI!1CTOB, KOTOpOe 

CefO,L\H51 HMeeT CTaTyc MC)!<,llyHapO,llHOH aHT11fJI06aJIHeTCl<Of.i 
opraHH33UHH "A1TaK". 

3KOHOMH'ICCKOe DpCBOCXO,llCTBO HH.llyCTpHanbHO pa3BHTL!X CTpaH 

Bh!Hy)K,llaeT pa3BI1B3l:Oli.(HeC.H CTpaHbl 11 CTpaHLJ C nepeXO,llHOH 

3KOHOJ\IHKOH 3aHMeTBOBUTb OilblT 3THX CTpaH, 'ITO enoco6eTByeT 

YCTpaHCHHI:O MHOroo6pa.JH51 cjJopM X035!I1CTBOBaHH51, a TaKn<e 

YCTpaHCHHI:O MHOroo6pa:mR MHpOBb!X UCl!TjJOB B DOJIL3y HCeKOJlh!<I1X 

r}lopM 11 HeeKOJILI<HX I.ICHTpoB. TaKHM o6pa3oM, yCToi1'111BOCTL M3C 

DCpCKJia,llhiBaCTC51 Ha rJIIe'-111 MeHLWero '11-leJJa X035IHeTBYIDIJ.(HX 
cy6bCKTOB. 

\ Ha.no OTMCTHTh, '-ITO rno6aJIH3all1151 D03BOJIHJia OTKpbiTh rpaHHI.Ibl 

He TOJILKO ,llJI51 JlCf3JlbHb!X r}JopM 6Il3Heca, HO 11 I<p11MHHanbHb!X. flOJTOMy 

He CJIY'Iai1Ho B AMepHKe nocne II ceHT5!6p51 scepLe3 3aroBopHJJH o 

BBe,llCHlHJ B CTjJUHe nacnopniOro pe)!<HMa I I, 6LJJIJ1 y)I(CCTOlJCHbl MCpbi 

6e3onaCHOCTH Ha rpaHHI.Iax HauuoHanLHbiX rocy.napcTs. B P oecm1 6bJJIH 

II flaTKIIH A. K BOnpocy 0 nponi!CKC II vbuccnur. 200 J. 27 CCII. C. 5. 
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BHCCCHhl llOflpaBKH B HOpManiBHO-npaBOBYIO 6a3y, y)l(CCTOY.aJO~HC 

Tpe6osamur pa6oThi B TYPHCTlJLICCKOM 6H3Hece. 

B ycJJOBIUIX rno6aJIH3al..(HI1 no- HOBOMY BCTaeT sonpoc o 

HC06X0.1ll1MOCTH BBC.UCHHH C.UHHOH CHCTCMhl MC)l(.UyHapO,l.lHhlX 

CTaH.napTOB yY.eTa H OTLICTHOCTI1, B nepByiO OY.CpC,l.lh, H cq1epe 

rocy.napCTHCHHOrO peryn11pOBaHHH 3KOHOMHKH, TaK KaK ,l.lJni 

KBamHlJHl..\HpOBaHHOI'O peryn uposaHII5! l'OCy.UapCTBOM 3KOHOMWICCKOH 

,l.lCHTCJlhHOCTH HC06XO.[lHI\Ia .[lOCTOHCpH<lH 3KOHOMI1KO-CTaTYICTHY.CCKaH 

HHCpop!Y!al..\H.H, o6beKTHBHO oTpmKaiO~a5! npc.nnocbJHKH, xo.n 11 

pe3yJJhTaTbl BOCllpOH3BO.[lCTBa. 

CyMMHPYH Bhii.UecKmaHHoe, cne.nyeT OTMCTIITh, 'ITO 

rno6aJIII3al..(HH - OObCKTHBHa5! .[laHHOCTh, KOTOpa5! HBJIHCTCH HCTOY.HHKOI\1 

H BOHhiX yrp03, H HOBhiX B03MO:Ii<HOCTCH, ll03TOMY HC06XO,l.lHMO Bb16paTb 

TaKyiO cpopMy perynHpOBaHHH 3KOHOMH'ICCKHX npOl..\CCCOB, KOTOpaH HC 

y~eMJJ.Hna 6bi Hal..\HOHaJihHhJe HHTepcchi 11 yKpermHJia CTa6nnhHOCTh 

3KOHOMHKI1 . <DHHaHCOBhiC Kp11311Chl C03,l.laiOT .[lOllOJlHHTCJlhHhiC 

CJIO)l(HOCTH ,l.lJI.H rocy.napcTBCHHoro perym1posaHH.H. IT03TOMY 

nepBOCTCllCHHOC 3HaY.CHHC B 3TOM perynHpOBaHIUI npno6peTalOT OTBCThl 

Ha BOllpOChl 0 TOM, KaK o6ecneY.HTh Cp11HaHCOBYIO CTaOllJIH3al..(lllO M3C, 

KaK llOBhiCHTh 3cpclJeKTHBHOCTh paOOThl MHpOBOH 6aHKOBCKOH CI1CTCMhi, 

KaK pa3pe!llHTh 6peM.H BHC!llHHX .nonros rocy.napcTB, KaK coJ.naT& THK 

yCJIOBI1H ,l.lJIH cpi1HaHC11pOBaHI1.H HCpCDCKTHBHh!X nporpaMM pa3BI1TI1H 11 T . 
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OJJzenb•temw A. 10 . 

MHocTpaHJihle HHnecnJ~IfH n Poccuu: conpeMeJiuan CJJTya~un, 
TlpOOJlel\fhi, nepcneKTIIBLI 

He eeKpeT, <JTO B noeJie,aHee ,aeeHTHnenJe 3KOHOMHKa Poecuu 

HUXO,l.lHJiaeb npaKTI14CCKH B nep!YiaHCHTHOM Kp11311Ce, Kpai1HC HeraTHBHO 

eJ<a3aBWCl\IC5! npexc.ne Bcero Ha ee pCa.TlhHOl\1 CeKTOpe . B HaCTOH~ee 
BpCMH, B 'IaeTHOeTH, He06XO,l.lHMO llpOHO.[lll"fh MO.UepHIBaUHIO 

npOI13BO.UCTHeHHO-TexmiLJeeKoi1 Oa3bi npe.nnpHHnii1, 6e3 KOTopoii 

HCH03MO)l(Hhi ycToi1LJHBbii1 3KOHOMH'IeeKHi1 poeT 11 r!JHHaHCOBaH 

eTa5HJIH3aUHH. B 2000 ro.ny no .naHHhil\1 rocKOMeTaTa Ha6JJIO,l.laJIHeb 

3HaY.HTCJibHhJC TCM!lhl pacTa JIHBeCTHUJIH B OCHOBHOH KaOHTaJI - 19,5% K 

ypoBHIO 1999 ro.na. B HHBape-eeHTH6pe 2001 ro.na poeT HHHeCTHl..\Ifl1 B 

OeHOBHOll KallHTaJI npO,llOJI)!(HJJe5!, YBCJIHY.l1Billi1Cb flO cpaBHCHHIO C 

aHaJIOn1Y.HhlM nepHO.UOM npe,a&I.Uy~ero ro.na Ha 7,2%. O.nHaKo 

eOeTOHHHC 11 CTCfiCHb llellOJib30BaHH.H OeHOBHhlX cpOH.[(OB Tpe6yiOT 

llO.U,LICp:tl<aHHH HaMHOro 6onee BbieOKHX TCMilOB HHBeeTHUHOHHOH 

aKTHBHOeTH Ha npOTH)KCHHll .UJIHTeJILHOrO llCpHO,l.la, Y.T06bi npeO,l.(OJICTh 
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