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Annomayus

Onpeodenenna ponb puHaAHCOBOU KOMNOHEHMbL 8 2I00ATbHOM IKOHOMUYECKOM pazeumuu. /lano
asmopckoe onpeoeieHue Kame2opuu <QOuHauncosotl enooanuzayuu». Hcciedoeanvl 0CHOBHbIE dMANbL
960MI0YUU U BbIABIEHbL CHeYUPDUYECKUe 0COOEHHOCU ee PA3BUMUSL 8 COBDEMEHHBIX PeaUsX.

®duHaHCOBas KOMIIOHEHTA YKOHOMUYECK O IJ100an3alnn — OCHOBHas, Hauboiee
JAVMHAMHUYHAsl COCTABIISIONIAs OOILIEro riao0aln3allMOHHOIO MPOLEcca, OXBATHUBILETO
BECh COBPEMEHHBII MUP, KOTOpas MPOSIBISETCS B BO3pacTaroleM (UHAHCOBOM €J1H-
CTBE, B3aMMO3aBUCUMOCTH (PMHAHCOBO-?KOHOMHUYECKUX CHCTEM CTpPaH MHUpa, CO3]a-
HUU TJ00abHBIX TpaHCHAIMOHANBbHBIX (uHaHcoBBIX Tpynn — THK, THB. Nmenno B
cdepe puHaAHCOB IPOLECCH] MI00ATN3AUH [TOJIYYHIIN CBOE MAKCUMAIBHOE Pa3BUTHE —
KOMIIBIOTEpU3alLUs, CIIyTHUKOBAs CBsA3b, CUCTEMbI DJIEKTPOHHBIX IUIATEXKEU U Kpe-
JUTHBIX KapT IO3BOJIAIOT IIPAKTUYECKA MTHOBEHHO 3aKJIFOYATh CIEJIKH, IIepeMenaTh
(¢buHaHCOBYIO MH(OpPMAIIKIO, MEPEBOIUTh JIEHEKHBIE CPEJICTBA C OJHUX CUETOB Ha
Apyrue, He oOpalas BHUMaHUs Ha pacCTOSHUS U TOCY AapCTBEHHbIE IPAHULIBI.

HccnenoBanue npoueccoB riodanu3anyy, B TOM YUCIIE, U €€ BIUSHUS Ha (UHAH-
COBO-?KOHOMHMYECKOE COCTOSTHUE CTpaH, NPHUBEJIO K (OPMHUPOBAHUIO TPEX OCHOBHBIX
TOYEK 3pEHUs: HeoJaubepanbl KaKk CTOPOHHHUKHU TI00anu3aliu, aHTUTJIO0AINCThI, U
MPEACTABUTENN HOBOW mapagurmbl. COOTBETCTBEHHO, M OTHOILIEHHE K MpoLEccaM
(uHaHCOBOW ry00aTM3aluy Pa3HOE — OT MOJIOKUTEIBHOIO, COIJIACHO KOTOPOMY (u-
HAHCOBas IJo0aau3alys CO34a€T MHOTOYMCIIEHHBIE BBITOJbL, O OTPULATEIBHOTO —
BBITOJ1bl (PMHAHCOBOM TJ100aTU3allMU MPUCBAUBAET HEOOIBIIOE KOJIMYECTBO IKOHOMMU-
YECKU Pa3BUTHIX CTpaH. A SKOHOMHMKH Pa3BUBAKOLIMXCA CTPAH XapaKTEPU3YIOTCA IO-
BBIIIIEHHON 3aBHCUMOCTBIO OT MUPOBBIX (DMHAHCOBBIX PHIHKOB, YTO YCHJIMBAET OOIIYIO
HECTaOWJIBHOCTh U YBEJIMYUBAET PUCKHU JJI1 SKOHOMUYECK O 0€30MaCHOCTH CTpPAHBI.

Bnusaue ¢gunaHcoBoil riio0anu3anuy Ha SKOHOMUYECKOE U (PMHAHCOBOE Pa3BUTHE
cTpaHbl — oueBHIHO. OIHAKO UCCIIEA0BAHKUE 1TOO0OHOIO BIUSHHS HEBO3MOXKHO 0€3 10-
HUMAaHHUS CYIIHOCTH, OCOOEHHOCTEH, OCHOBHBIX 3JIEMEHTOB, 00ObEKTOB U CyOBEKTOB, pe-
3yJIbTAaTOR XapaKTEPUCTUK M CBOMCTB (puHAHCOBOM riiobanu3anuu. Henb3s He corna-
cutbesi ¢ apropoM Onmrerko C. [5], koTopas mpeaioxma it dTHX HeJIeH HCTIOIB30-
BATh JECKPUNTHUBHBIA aHaau3. OCHOBHOM TaKOr0 aHAIN3a SIBJISIETCS B3aUMHOE COOTBET-
CTBHE KOMIIOHEHT ONMMCaHHUs WM WX (PparMeHTOB, 00ECIIEUMBAIOIINX HAJTMYKE CBSI3EH
MEXJy HUMH, T.€., KOMIUIEMEHTApHOE OIMUcaHue (PMHAHCOBOW Iio0anu3alu, KOTopoe
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JEMOHCTPUPYET €€ MOJUCUCTEMHOCTh. [lommcucTeMHubli MOAX0/] B 3HAYUTEIBHON CTe-
neHu 00JIeryaeT u3y4eHue U aHaJIu3 Pa3JIMYHbIX MPOLECCOB, KOTOPHIE N3-3a UX CII0KHO-
CTHU MO>KHO UCCJIEZIOBATh C TOMOIIIbIO Pa30UEHUs X Ha MEHEE CII0KHbBIE SJIEMEHTHI.

®dunaHcoBas riaol0anu3anus — 3TO BaXKHENIas COCTaBIIAIONIas 001el riodanusa-
IIMU BCETO MUPOBOT'O XO3SIIICTBA U CJIEICTBUE SKOHOMUYECKON MHTETpallH, OIpee-
JSIOIAsl €€ MHTEHCUBHOE pa3BUTHE, HAUMHAs CO BTOPOM MOJOBUHBI XX B. U Mpe/-
CTaBJIsitoIasi co00il OMOHMMUYHBIN U IPOTUBOpPEUUBLIN Mpouecc. [Ipeacrasiser co-
00l T7100aJIbHY10 (PMHAHCOBYIO B3aMMO3aBHCUMOCTh CTPaH BCEr0 MHpPA, BO3HUKIIYIO
B pe3yJibTaTe BO3pACTAIOUIEr0 00beMa MEXKAYHAPOAHBIX (PUHAHCOBBIX CIEJIOK U Ye-
pe3 UCMOJb30BaHUE HOBEHIIIMX COBPEMEHHBIX MH(DOPMAIIMOHHBIX U TEJIEKOMMYHHUKa-
LMOHHBIX CHUCTEM, a TAKXKE DJIEKTPOHHBIX TEXHOJOTUU HaIpaBjeHa Ha YCKOPEHUE U
yYBEJIMYEHHE TEMIIOB POCTa MEKIAYHAPOIHOTO ABUKEHUS MUPOBBIX TTOTOKOB KaluTa-
Jla C UCTOJIb30BaHMEM MHOT'000pa3usi ((MHAHCOBBIX HHCTPYMEHTOB.

OUHAHCOBYIO TJIO0AIM3AIMIO CIEAYET paccMaTpUBaTh B PaMKax IPOLIECCHOTO
MOJX0/3, T.€., KaK AMHAMUYECKHUI CIOKHBINA MPOLECC, KOTOPbIA UMEET pa3BEeTBIICH-
HYIO CeTh mojrpoieccoB. [Ipu 3ToM, cnoxxHOCTh mpolecca (PUHAHCOBOM Tyobanu3a-
MK 00yCIOBJIEHA HE TOJBKO HATMYUEM 3HAYMTENILHOIO KOJIMYECTBa CyONpOIECCOB,
UX MaclITaOHOCTbIO M TJIyOMHOHN MOCHENCTBUN, HO U OOIIMMH CIIEJICTBUSIMH ITHX
CyOnpoIIecCOB B OTHOIIEHUH KOTOPBIX HA0JII0 1aeTCsl CHHEpreTu4eckuit 23 dexT.

Takum oOpa3om, MosiBiieHHUE Mpolecca (PUHAHCOBOU TJIO0AM3aIUU CIEAYEeT Ja-
tupoBath /0-mu rogamMu XX Beka, a €€ pa3BUTHE Pa30UTh Ha CIIEAYIOIINUE ITATIbI:

[Tepesiii atan (1970-1980-¢ rr.). B aToT nepuo 6bl1a oopMiIeHa COrJIallieHuEM
ctpan-wieHoB MB® fImaiickast BantoTHas cuctema, ajisi KOTOPOil XapaKTepHbIM Obl-
1o Beeaenue CJIP, BbIOOp s1060ro pexxuma BalOTHOTO Kypca. Kpome sroro, oco-
OEHHOCTAMHM 3TOT0 NEPHO/Ia cTana — aubepanuzanus GUHAHCOBOU Cepbl, pocT 00b-
€MOB MEKIyHapoAHOro Kpeauta, BBeaenue JKIO.

Bropoii atanm (1980-1990-¢ rr.). Poct 00beMa mopTdenbHbIX HHBECTHIIHM, GOp-
MUpPOBaHUE TI00ANbHBIX (PMHAHCOB KaK CUCTEMbI, MOBBIIICHHE POJIU HEOAHKOBCKUX
(bMHaHCOBBIX MOCPETHUK OB, HAYaNI0 UHPOPMATH3ALUN (PUHAHCOBOM CPepHI.

Tperuii atan (1990-2000-¢ rr.). PocT 00beMa npou3BOIHBIX (PUHAHCOBBIX HMHCT-
pyMeHTOB, ycusienue poian THK, noBellieHre HAIMOHATBHOTO M HAaJHAITMOHAILHOTO
3aKOHOJATEIbCTBA, KOHBEPTAIMS HAIIMOHAIBHBIX MoJeleld (PUHAHCOBOTO PBHIHKA,
dbopmupoBaHre (PUHAHCOBOTO PHIHKA MOCTCOIMATMCTUYECKUX CTPaH, 3aMEHA JICHEX-
Hol enuHubl DKIO Ha eBpo.

YerBeptsiii aTan (2000-¢ rr. — mo HacTosiiee Bpems). BeeaeHue O0yMaxxHOH Ba-
JOTHI €Bpo, puHaHCcoBbIM Kpusuc B CIIA, noBbIlIeHHE pOIU pa3BUBAIOLIUXCS CTPaH
B MEX]yHapOJIHOM JBMKEHUHU Kamutana, Becomoe BiausHue THDB Ha pa3Butne 3Ko0-
HOMUK CTpaH «()UHAHCOBOMU MepUpepun»

[IpoxoskieHre KaXkJI0To 3Tana pa3BUTUs (PUHAHCOBOM T00ann3aluy COMpPOBOXK-
JaJI0Ch MOSABJICHUEM XapaKTEPHBIX JAJI1 KOHKPETHOTO 3Tana TeHACHIINMA, KOTOPHIE sB-
JSIFOTCS aKTYaJIBHBIMU M B COBPEMEHHBIX YCIIOBHSX [2, 3, 6]:

1. PocT KOHKYpEHIIMM HA MUPOBBIX (PUHAHCOBBIX PIHKAX MEXKIY KPEIUTOPAMH U
3aeMILMKaMH, YTO CTaJl0 PEe3yJIbTATOM JEHCTBUS TaKUX (PAaKTOPOB, KAK IMOCTOSHHBIHI
MOUCK BBITOJIHBIX HAIIPaBJICHUH BJIOXKEHHUS KamnuTaia TpaHCHAIIMOHAIbHBIMU (DUHAH-
COBBIMHU OpraHU3ALMSIMU M MOTPEOHOCTh MOTpeOuTeNnel (PMHAHCOBBIX PECYPCOB B
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3HAYUTENbHBIX 00beMax (QuHaHcupoBaHus. ClelyeT OTMETUTh, YTO 3a4acTylo IO-
TpeOHOCTH B CPEACTBAX MPEBBIIIAECT UX MPEATIOKEHUE.

2. OmyTumasi HHTErpalusi MeXXIyHapOIHbIX PHIHKOB KaluTajaa, TOJYKOM K KOTO-
pOii cTana JIMKBUJAIMS MHOTUX OapbepoB Ui BXOXKICHUS HA HAllMOHAIbHBIE PHIHKU
KanuTajla MEXIyHapOJIHbIX KPEIUTOPOB U 3a€MILMKOB, MOBBIIIEHHE MOOWIBHOCTU
JI0JICOBOTO KaluTalla, CHUKEHUE TPAHCAKIIMOHHBIX HM3JEPKEK, CTPEMUTEIBHOE pa3-
BUTHE UH(DOPMAI[MOHHBIX CHCTEM.

3. KonBepreHusi MeX/1yHapOJIHbIX (PMHAHCOBBIX PHIHKOB, KOTOpas cTajia BO3-
MOKHOU B YCJIOBHSIX OCJIA0JICHHS 3aKOHOJATEIbHOTO PaclpeeieHns] HHBECTUI[UOH-
HOTO U KOMMEPUYECKOT0 0AaHKOBCKOT0 OM3HECa, a TaKke cOo3/1aHne (PMHAHCOBBIX XOJ-
JMHTOB Ha 0a3e QUHAHCOBBIX OpraHU3alMi THOKON CelMau3aliH .

4. KoHLEHTpalusi MEXIYHAPOAHbIX (PMHAHCOBBIX PHIHKOB, T.€., IPOLECC CIUSHUS
Y TIOTJIOIICHMS, KaK OpraHUu3alui-KpeIUTOPOB, TaK U 3a€MIIHUKOB.

5. Komnelotepuzanus 1 uHpopMaTu3anus (UHAHCOBBIX PBIHKOB, KOTOpas 3a-
KJII0OYAeTCs B HIMPOKOM MCIOJb30BAaHUU YYaCTHHUKAMU MEXKIYyHApOJIHBIX (DUHAHCO-
BBIX PHIHKOB HOBEHIINX MH(POPMALMOHHBIX U TEJIEKOMMYHHUKAIIMOHHBIX CUCTEM, TJI0-
OaTbHBIX 0a3 JaHHBIX U MHTEIPUPOBAHHBIX CUCTEM yMpaBiieHUs onepanusmu. Heko-
TOpPbIE MEXTyHAPOJHbIE OAHKU UHBECTUPYIOT 710 25 % CBOMX €KEr0IHBIX ONepaIlioH-
HBIX PACXO0JIOB TOJIbKO Ha Pa3BUTHE COOCTBEHHBIX MHPOPMAITMOHHBIX TEXHOJIOTUM.

Kaxk u nro60it mporiecc, puHaHCcOBas Ti100amu3aIis UMEET CBOU OOBEKTHI U CYOb-
eKThl. IMEHHO HaJlMuue dTUX COCTABISAIONIUX (PMHAHCOBOW Tyio0anu3ainuu o0yCiIoB-
JUBAIOT €€ MOJUCUCTEMHOCTh KaK Mpoliecca.

Oo0bekTamMu (hHHAHCOBOM TiI00anu3aluu sBisiercs [2, 5, 8]:

— MUPOBOM (DMHAHCOBBII PHIHOK B LIEJIOM;

— MUPOBBIE PHIHKH KaIUTAJIOB;

— MEXTyHAPOIHBIN PHIHOK 3JIEKTPOHHBIX (DMHAHCOBBIX YCIyT (ceTei);

— cyOBeKTh MUPOBOI0 (hHHAHCOBOT'O phIHKA (riobanbHbie KoMmnanuyn, THK, THB,
ICHTpaTbHbBIC (HAIIMOHAIbHBIC) OAHKU CTpaH, MEXKIyHapOIHbIC (PUHAHCOBBIC KOPIIO-
paluu, HHCTUTYIMOHAIBHBIC HHBECTOPHI U T.JI.);

— rJ00aTbHbIC (PMHAHCOBBIC WHCTPYMEHTBI, KOTOPbIC BO3HHUKIM (M BO3HHKAIOT) B
000poTe O0BEKTOB KYIUIM-NIPOAAXKH HA MHUPOBBIX (DMHAHCOBBIX pHIHKAaX (Hampumep,
JICHBI'M, MHBECTHUIINH, KPSIUTHI, ICHHBIC OyMaru, AepUBaTHUBBI U JPYTHe HHCTPYMCHTBI);

— TJI00ABHBIC TEXHOIOTUH (MPUHUMAIOT (hOPMBI TJIO0ATBHBIX (PMHAHCOBBIX CTPa-
TErud KOpIopaluii, HaHCOBbIC HHHOBAIIMH);

— BCEMHpHBIC WHPOPMAIIMOHHBIC CUCTEMBI (IJ100aTbHBIC CUCTEMbI MH(pOpPMAIIH-
OHHOTO OOeCIeUeHus);

— BCEMUPHBIE JIATEKHBIE CUCTEMBI.

Pa3nooOpasue 00bekTOB (PMHAHCOBOU Tryio0amu3anuu 00YCIOBUIIO TOSIBICHUE U
aKTUBHOE BO3JEHCTBUE pa3IuW4HbIX CyOBeKTOB (pruHaHCOBOU riobanuzanuu. K HuM,
KaK MPaBHUJIO, OTHOCAT MEXAYHAPOJHbIC WHCTUTYTHI (MEKIYHAPOIHBIE PETHOHAIIb-
HBIC BAJTFOTHO-KPEIUTHBIC U (DMHAHCOBBIC OPTaHM3AllMH), CO3JaHHBIC HA OCHOBE MEXK-
roCyJapCTBEHHBIX OTHOILIEHUH, MpeaHa3HauYeHHbIe Ui oOecriedeHus (PyHKIIMOHUPO-
BaHUs MUPOBOM (prHAHCOBOU cucTeMbl. JTo Tpymnma BeemupHoro banka (Bb), Mex-
nayHapoaHbii Bamotheii ®@oun (MB®), Beemupnas Toprosast opranuzaiust (BTO),
bank mexayHapoaabix pacyeroB (BMP), EBponeiickuii bank Pexonctpykiuu u Pas-
sutust (EBPP), Eponeiickuii BanroTabiii Coro3 (EBC) u T.1. ITH opranuzanuu pery-
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JHUPYIOT MEKIYHAPOIHBIE SKOHOMHYECKUE (B TOM YHUCIIE BATOTHO-KPEAUTHBIC U (DU-
HAHCOBBIC) OTHOIICHUS OOBEKTOB (PMHAHCOBOW TIO0ATM3AIMH M MPOIECCHI, MPOTe-
KAaIOIIMe Ha rI00aTbHOM (MUPOBOM) (PMHAHCOBOM PBIHKE C YYaCTHEM THX OOBEKTOB.
NMeHHO cyOBeKThl (PUHAHCOBOM rI00aMU3aIlMi B BUJIE MEXKIYHAPOIHBIX HHCTUTYTOB
OOBEKTUBUPYIOT MPOIIECCHI, MPOUCXOASIUE B MUPOBOM (DMHAHCOBOW CHUCTEME M Ha
MHUPOBOM (PUHAHCOBOM PBIHKE, HAIPABIIAIOT UX IO OMpeAeJIeHHbIM BEKTOpaM U OpH-
€HTUpaM B MHTepecax rJIaBHbIX YYaCTHHUKOB MUPOBOI'0 ((MHAHCOBOT'O PHIHKA.

JlesiTennbHOCTh CYOBEKTOB (PMHAHCOBOW TjI00aTM3alMUd U JIEUCTBHE CO3/IaHHBIX
MMU MEXAaHU3MOB PEryJMpoBaHUs (PMHAHCOBBIX MOTOKOB Ha TJI00aIbHOM (PUHAHCO-
BOM PBIHKE MOT'YT, KaK CO3/1aBaTh YIpO3bl 0€30MMaCHOCTH JTI000MY IoCy JapCTBY, TaK U
YCTPAHSATh, WU CMATYaTh MOCIEACTBUSA UX PEATU3ALINH.

CoBpeMeHHBII 3Tall pa3BUTHA TI00ANTM3ALMOHHBIX MPOIECCOB XapaKTepHU3yeTCs
HEeNbIM PAIOM OCOOEHHOCTEH, cpeAr KOTOPBIX ClelyeT OTMETUTh KitoueBble. Bo-
MEPBBIX, BEPOSTHBIM SIBJIACTCS 3aMEJJICHHE MPOLECCOB (PMHAHCOBOW TJI00AIM3AINH.
BonbIIMHCTBO YUEHBIX U MPAKTUKOB CUMTAIOT TJI00AIM3AINIO TOCTOSIHHBIM MpOIiec-
COM, @ UMEHHO — HEOTBPATUMBIM M «IOXU3HEHHbIM». Tak, Hampumep, NOJIbCKUN
HKOHOMMCT, SKCIEPT MEKAYHAPOAHBIX opranusanuii npodeccop Ikerox B. Konoz-
Ko B pabore [4] orMeuaeT, 4TO «.. TpaHC(HOpMALUsSA KOTAa-TO JAOJDKEH 3aKOHYHMTHCS,
HO TJI00aNIM3alys B MPUHLKIIE Oy AT AMUThCA BCErAa. DTO MpoIiecc, a HE COCTOSIHUE,
KOTOPOT'0 MOKHO JIOCTUYb Pa3 U HABCET Ja».

Hccnenys uaen UKINYECKOro TJI00ANBHOIO Pa3BUTHS MHUpa ApPEeBHUX (uitoco-
¢$0oB, UCTOPUYECKUN OMBIT, IBOJIOLHUIO Mpollecca riIodanu3aluu SKOHOMHUKU U (u-
HAHCOB, AHATU3UPYS pabOThl OTEYECTBEHHBIX U 3aMaJHBIX IKCIEPTOB, a TAKKE CO-
BPEMEHHBIE TEHICHIIMN Pa3BUTHS MHUPOBOTO XO3SHCTBA, ObLT CIENIaH BBIBOJ O TOM,
YTO CYHIECTBYET HEKasi UUKIMYHOCTh MHTEHCUBHOCTH Pa3BUTHS TJI00AIM3AIMHN KO-
HOMUKHU U (pruHAHCOB. [laHHAs HUKIMYHOCTH 3aKIII0YAETCS B TOM, YTO SKOHOMUYECKAas
1 (huHaHCOBas TJI00ANM3AIMS — TO MPOIIECC MOCTOSIHHBIA U HEOTBPATUMBIi, HO B 3a-
BUCHMOCTH OT MHOTHUX (DAaKTOPOB, KakK MOJUTUYECKUX, IKOHOMUUYECKUX, (PUHAHCO-
BbIX, DKOJIOTMYECKHX, NICUXOJOTUYECKU U T.J., HHTEHCUBHOCTh Pa3BUTHUS Tio0anu3a-
MM MOKET YCKOpATbCS WM, HA00OpOT, BPEMEHHO ocTaHaBiuBaThcs. [loka maer
BOJIHA OOIIECTBEHHOTO OJ00PEHMs JAHHOT'O MPOIEcca, a TaK)Ke MOKa CTpaHbl, HALUH,
SKOHOMMUCTHI U MOJIUTHKU BUIAT €€ 3HaunuTelbHble npenmyiectsa, THK Y THB no-
JYy4YaloT 3HAYUTENIbHBIE BHITOBI OT IAHHOTO Ipoliecca, riaodanu3anus HaXoAuTcs Ha
CTaJNM pOCTa. DTO MPOJOJKUTCA 10 TEX MOP, MOKA T€ HETATUBHBIEC YEPTHI U MOCHE]-
CTBUS, KOTOpbIE OHA HECET JJIsl YeJIOBEYeCTBa B LIEJIOM U KaXJOW CTpaHbl, (UPMBI,
YeJioBeKa B YaCTHOCTHU, HE MEPEBECAT €€ MOJOKHUTeNbHbIe 3(()EKThI, WIN KaKUe-TO
(bopc-MaxopHbie 00CTOATENHCTBA HE 3aMeIIAT ee pa3BuTue. Co BpeMeHeM CyOBhEeKThI
MHPOBOM SKOHOMHUKHM CHOBA HAYHYT MCKATh MYTH MOJIyYEHHs BBITOJBI B IIpOLECCE
00BbEIMHEHNUSI MUPOBBIX PHIHKOB TOBApOB, yCIyT, KaluTaua, TpyAa U T.1., YTO TOBJIe-
4eT 3a co00i Mepuo]i yCKOPEHHs Pa3BUTHS TJI00AIM3aIIMOHHBIX [TPOIIECCOB.

OHO U3 KITIOYEBBIX CBOMCTB IJI00AIM3alMi B COBPEMEHHYIO 3I0XY MPOSBIIAETCS
B OTCYTCTBUHU I'JI00ATBHOM UAEC0JIOTUH, KOTOpasi Morjia Obl 00beIMHUTD MUP TOJTUTH-
yecku. KOoHCOMUANPYIONIYIO pOJib UTPAeT 3KOHOMHUKA, KOTOpas «3ab0TUTCA» JIMIIb
00 yCHENIHBIX U aKTUBHBIX, «3a0bIBasi» 0 OCIHBIX U MACCUBHBIX XapaKTEPHBIMU Yep-
TaMH KOTOPOU ABJISIOTCS [ 7]
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— TeHJICHIIMS K YMAHCHUITAIIMN SKOHOMHKHU OT CYBEPEHUTETA HAIIMOHAJIBHBIX TOCY-
JApCTB, KOTOpas BHIPAXKAETCS B OpraHu3alud (PUHAHCOBOTO W aJIMUHUCTPATUBHOTO
kouTpoJis THK u THB Hag HanmoHabHBIMU SKOHOMHKAMH, B PA3BUTUH TJI00ATLHO-
ro ()MHAHCOBOTO PBIHKA, B OCHOBHOM HEKOHTPOJIMPYEMOTO I'OCYIapCTBOM, B Jesi-
TEJLHOCTH HaJIHAIIMOHATIBHBIX CTPYKTYD;

— CTpeMJICHUE K MPUBATHU3ALUKM HAIIMOHAJIBHBIX I'OCYIAPCTB BJIaJIETblIaMH KPYII-
HEWIMX aKTUBOB U TOIM-MEHeKepamu. J[aHHAs TEHIEHIMS TMPOSBWIACH BO BpeMs
¢unancooro kpuszuca 2007-2008 rr. AHTUKpPU3HCHBIE MEPONPUATHS OOJIBIIMHCTBA
rocyJJapcTB, KaK MpaBWIO, CBOJWINCh K (DMHAHCOBOMY BJIMBAHHUIO OIOKETHBIX
CpPeACTB B 0AHKOBCKHUI CEKTOP U K BBIKYMY YaCTU aKTUBOB ()MHAHCOBBIX M MPOMBIIII-
JIEHHBIX Kopriopaiuid. B pe3ynbpTaTe 32 cueT Cpe/ICTB HAJIOTOIIATENIBIIMKOB (DrHAH-
CUPOBAIHUCH YOBITKM UHUITMUPOBABIINX KPU3UC YACTHOXO3IMCTBEHHBIX HHCTUTYTOB,
OTBETCTBEHHBIX 32 CO3/IJaHUE JOJTOBBIX CIEKYISITUBHBIX MUpaMUul U HEIPHEKTUBHOE
yIpaBJieHUe aKTUBaMU. DTOT XapaKTEPHBIN ISl SKOHOMUKH MOCTMOJiepHa (heHOMEH
O3HaYaeT MPUBATH3AIMIO J0XOJ0B HACCICHUSA M COIHAIN3AlNI0 YOBITKOB OaHKOB /
KOpPIOpaluii ¢ TOMOIIIBIO IepepacipeieieHus 010 IXKETHBIX T0XO0/I0B;

— 3aMeJIJIeHHe WHHOBAIMOHHON BOJTHOBOM JTWHAMHMKU YKOHOMUKHU. J[J11 SKOHOMU-
KM MOJI€pHA CBOMCTBEHHO JBMIKCHHE KalHUTajla B paMKaX MaTePUATbHBIX U TEPPUTO-
pUATBHBIX OTpaHUYCHUH, T.€., 3aBUCHUMOCTb OT BO3MOXHOCTEH MaTepHATIbHOTO MPO-
M3BOJICTBA U OT HAIIMOHAJIBHBIX TOCYAapcTB. B 3KOHOMHUKE MOCTMOJEpHA KaIuTasl
CHHUMAaeT MaTepUalIbHbIE OTPAaHUYEHHUS CBOETO JIBMXKEHUs Ojaroaapsi HHPpOpMaImoH-
HBIM TEXHOJIOTHSIM M DJICKTPOHHBIM TPAHCAKLIUSIM M, KPOME 3TOTO, BIUSHHUE TOCY-
JApCTB Ha TpaHCTPAHUYHBIE TIOTOKU KanuTaja pe3ko cHwkaercs. [Ipu pacrymem uH-
Tepece K CO3JaHUI0 U MPOJBIKEHUIO MHHOBAIIMM OYEBUIHBIM CTAHOBUTCS CHIDKEHUE
TEMIIOB WHHOBAIMOHHOW JIWHAMUKHU. paJUKaIbHbIE WHHOBAIlUM, OCHOBAHHBIC Ha
(yHIAMEHTATBbHBIX OTKPBITUSAX CMEHSIOTCS 3(P(EKTUBHBIMH palldOHATU3AIUSIMU
MPOILIBIX OTKPBITUN, CUCTEMHON OpraHu3alueid dKOHOMUYECKUX MPOIECCOB, JUCT-
puOBIOLIKEH PeCypCcOB U POCTOM MOOMIBHOCTH On3Hec-CTpyKTYp [1];

— CTaHOBJICHHE CICEKYJIATUBHONW MOJEIH «Ka3WHO-KamuTanu3Ma» (CHCTEMHBIH
KOHTPOJIb HaJ (PUHAHCOBBIMH OIEpaIlUsIMU W MOJyYeHHC (UHAHCOBOH PCHTHI).
B skoHOMUKE TOCTMOEPHU3MA MAKCUMU3AIUS TPUOBLIN JOCTUTAETCS B PE3yJIbTaTe
MaHUMY JISUNA ¢ GUKTUBHBIMU (PUHAHCOBBIMU HWHCTPYMEHTAMH.

CoBpemenHas crienrduka GUHAHCOBOU TJIO0AIM3AIMA COBPEMEHHOCTHU TMPOSIBIIS-
€Tcsl B CJIEAYIOIIEM Napajiokce: yeM OoJiee CTpaHa BOBJICUYEHA B TJI00ANM3AIMOHHbBIC
MIPOIIECChI, TEM MEHBITUN 00beM (DYHKIIUN rOCy IapCTBa pean3yeTcs Ha HAIlMOHAIb-
HOM YpPOBHE, OJTHaKO POJIb TOCYIapCTBa B YCIOBUAX (PMHAHCOBOM ryio0anu3aiuu oc-
TaeTCsl BECOMOM.
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TEHEBASI DJKOHOMMHKA B POCCHUHN: OEHKA, YACTHBIE
INPOBJIEMBI U HAITP ABJIEHUA BBIXOIA

THE SHADOW ECONOMY IN RUSSIA: ASSESSMENT,
INDIVIDUAL PROBLEMS AND DIRECTIONS OF OUTPUT
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I'FOY BO PK «Kpvimckuil uiceHepHo-neoa2ocudeckKutl yHugepcumem»
2. Cumepepononwv, Pecnybruxa Kpvim

Annomayus

B cmamve n0()p06H0 pacemampueaenicst CYuHoCmb menesoul IKOHOMUKU, KAK MACCOB020 IKO-
HOMUYECKO20 A6/1E€HUA. Hpueodumcg aHanu3 OUHAMUKU USMEHEeHUs OaHHO020 NOKA3amens 3a pﬂ()
qaem no Poccuu u mupy. Packpvlieaemcs cmpykmypHoe cooepircanue u 8blasIsAmcs NPU4UHbl pas-
sumus 0anno20 saeierus. Chopmyauposan KOMNIEKC Meponpusimuil, HanpasieHHbIX HA Pa3peueHus.
codcusuetics cumyayuu u 6b1600d IKOHOMUKU U3 MEHU.

Summery

The article considers in detail the essence of the shadow economy as a mass economic pheno-
menon. The analysis of dynamics of change of this indicator for a number of years on Russia and
the world is given. The structural content is revealed and the reasons for the development of this
phenomenon are revealed. A set of measures aimed at resolving the current situation and bringing
the economy out of the shadows is formulated.

JlaHHBIC aBTOPUTETHBIX MEKIAYHAPOIHBIX UCCIeA0BaHMi [1] CBUACTENBCTBYIOT O
BBICOKOM YpOBHE TeHeBOW skoHOMHKHU B Poccum, 3a mepuon ¢ 1991r. mo 2015 r.

cpeaHee 3HaUeHUE JaHHOTO Moka3aTtesns coctaBuio 38,42% k BBIL
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Pucynok 1 - /luazpamma usmenenus nokazameJis meHe6oll IKOHOMUKU
6 Poccuu u ¢ mupe 3a nepuoo c 19912. no 2015¢. ¢ % x BBIL.*
* cocmasneno asmopom no oanHvim ucmounuxa [ 1]
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