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5. PUHAHCbI, AEHEXXHOE OBPALLUEHUE U KPEOUT

5.1. PMHAHCOBAA CUCTEMA
POCCUN: DOCTUXEHUA,
AKTYAIIbHbIE NMPOBJIEMbI U
BO3MOXHOCTU PA3BUTUA

AdpanacbeBa E.1O., k.3.H., OUEHT,
Kadpegpa «Teopusa prHaHCOB»

@uHaHcoshbIl yHusepcumem npu lNpasumenscmee PO

B craTbe paccMOTpeHbl BOMPOCHI, CBSI3aHHbIE C COBPEMEHHBLIM CO-
CTOsIHMEM 3KOHOMUKM Poccuiickon ®eaepaummn n ee MHaHCOBON Cu-
CTeMbI, BUSIHUEM 3KOHOMUYECKUX CaHKUuMii 3anaga, nonbiTkamu yny4-
LUEHNS MHBECTULIMOHHOTO KNuMaTta B CTPaHe W POsibl0 MHOCTPaHHbIX
WHBECTULMIA B 3KOHOMMKE, AOCTWKEHMEM (PUHAHCOBOW YCTOWYMBOCTMU
HauMoHanbHON UHAHCOBOWM CUCTEMbI U NEPCNEKTUBaMU ee pa3BUTUS.

HauuoHanbHas dmHaHcoBas cuctema Poccuinckon ®e-
Jepauvn B HacTosiLLee BpeMS (PYHKUMOHUPYET B HEMpo-
CTbIX YCMOBUSIX, 1 CBSI3aHO 3TO B NEPBY o4epenb C Kpu-
3UCHBIMW SIBNIEHUSIMU B SKOHOMMKE, 3HaYUTENbHBIM CHU-
KEHMEM LeH Ha HedTb U1, KaK CrneaCcTBUE, — CHIDKEHUEM
noxogoB enepanbHoro OropxeTta, ero  aeduvumuToMm;
OrPOMHbBIMM HEXBaTKaMu CPeaCTB B NEHCUOHHOW CUCTEME;
OTTOKOM KanuTtana u3 CTpaHbl, B TOM YucCre B BUAE UHO-
CTPaHHbIX MHBECTULIMIA; CHUXEHWEM MOKynaTernbHOW Cro-
COOHOCTM HaceneHus u, B LENOM, YPOBHS JXU3HU Fpax-
OaH. B Takon cutyaumm, korga Ha SKOHOMUWKY BO3[ENCTBY-
€T 3Ha4MTENbHO KONMUYECTBO (haKTOPOB BHELUHEW W
BHYTPEHHEN cpeabl, NpaBUTENbLCTBY W OpraHam, Herno-
CPEACTBEHHO OTBEYaoWMM 3a (OUHAHCOBYHO cdepy, npu-
XOOMUTCS YBENUYMBATL pblyary CBOEro BO3AENCTBUSA U Be-
CTV MOMUTMKY NPOTEKUMOHU3MA, NPOTMBOPEYaLLY OC-
HOBHbIM MpUHUMNam rnobanvsauun.

MmoGanu3aumnoHHbIE MPOLECChI, NMpoTekalwye B MUpe,
MO3BONSOT FOBOPUTb O B3aMMHOM MPOHUKHOBEHNM 3KOHO-
MWK pasHbIX roCy4apCTB M UX 3aBUCMMOCTU Apyr OT Apyra.
Mpun aTom rnobanun3aumsi PUHaAHCOB TECHO CBSA3aHa C I110-
Ganusaumnen Toproebix onepaumnii [5, c. 353]. 310 Bipaxa-
eTCsa B YBENMYEHNM OONMN MHOCTPAHHOIMO KanuTarna, B TOM
yncrne N B HAyKOEMKMX OTPacrisix, co3naHum Gnaronpust-
HbIX YCIOBWA TOPrOBMM C MHOCTPaHHbIMU MapTHEpamu,
yBENnMYEeHMEM TOBapoobopoTa M OoNM noTpebneHns nm-
MOPTHbIX TOBAPOB Ha BHYTPEHHEM pbiHKe [1, C. 45].

B ycnosusax nHTerpauumn HaumoHanbsHon oMHaHCOBOWN
cucTeMbl B rnobanbHyto (OUHaAHCOBYIO CUCTEMY YHUDU-
uMpyloTcst (OMHaAHCOBbIE onepauun, MexaHu3mbl, 3aTpa-
rmBamwoLlimMe (UHaAHCOBbLIE aKTWBbI, NMOCPEACTBOM KOTO-
pbIX MPOMCXOAWT pacnpeneneHe U nepepacnpegerne-
HVe (OUHaAHCOBbLIX PECYpPCOB Mexay BceMu cdepamu un
3BEHbSAMW (PUHAHCOBOW CUCTEMBI.

Ewe HepaBHo B P® Habnioganuck Bce Bblllenepeymnc-
neHHble npoueccobl, n go 2014 r. duHaHcoBas cucTema
Halleln cTpaHbl Bce Gornee WHTErpypoBanacb B MMpoBOe
brHaHCOBOE MNpPOCTPaHCTBO (0cobeHHO nocrne kpuauca
2008 r.). OBocTpeHre reononMTUYeckon OBCTaHOBKU WU
BBE[EHHblE aree 3KOHOMUYECKME CaHKLUUM MO3BONSAT
rOBOPUTb O TOM, YTO Ha CErOAHSILLUHWIA OeHb Mbl Habnto-
[aem o0paTHbI NPOLIECC — AE3VHTErpaLmio, KacaroLLyto-
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€S He TomnbKOo 06nacTn PMHaAHCOB, HO U TOProBMX, Hayku,
obpasoBaHusi, MEAULIMHDI, B LIENIOM MEXAyHapoaHOro Co-
TpyAHW4ecTBa € 3anagHbiMu cTpaHamu. [nobanvsaums
(PVMHAHCOB MMEET MHOIO MOJIOKUTENBHBLIX CTOPOH, HO Kak
Yy MHOIVX SIBMIEHWN, CYLLECTBYIOLLMX B NPUPOAE, OHA UMe-
€T 1 cBou crnabble CTOPOHBI.

Tak, A. I'pyvHCNEeH B CBOEN KHUIre «3noxa NOTPSACEHUIA:
npobnembl 1 NepcnekTMebl MUPOBON (HUHAHCOBOW CU-
CTeMbl» Ha3blBaeT TPU OCHOBHbIX HeAocCTaTka, COonpo-
BOXaawwue npouecc rmobanusauun [5, c. 353].

Bo-nepsbix, rnobanusauusi cnocobcteyeT AarnbHenLle-
My PasBUTUIO U YKPEMIEHUIO NO3ULIMIA pa3BUTbIX CTPaH,
HO HWKaK He pa3BMBAIOLLIMXCS, MOCKOMNbKY OTBEYaET UHTE-
pecam v 3agadam nepsbiM. Ecrin BcnomHuTb, Yto PO no
CMX MOp CuYUTaeTcs rocyoapCTBOM C pasBMBalOLLENCH
9KOHOMWKOW, TO MOXHO NPEAnorioXuUTb, YTO MpOTeKaro-
LuMe cenyac Ae3vHTerpaumoHHbIE NPOLIECChI Takke Hera-
TMBHO CKa3bIBAlOTCA Ha YPOBHE HaLMOHambHbIX (UHaH-
COBbIX CUCTEM rOCYyAapCTB, BBOAALUMX CAHKUUW MPOTUB
HaLLemn CTpaHbl.

BTopbiM HeratuBHbIM ¢hakTopoM puHCNEH Ha3biBaeT
nepepacnpegeneHme pecypcos, B TOM Yncne n ouHaH-
COBbIX, B XO0O€ KOTOPOro OCHOBHOW 06beM cpeacTs
npuxoamMTCA Ha Te OTpacnnm 3KOHOMMKW, B KOTOPbIX
BO3MOXXHO MOMYYnTb HaMbonbLUY0 NPUObINb, NPpU STOM
cTpagaeT coumanbHas cdepa, B 6onblien mepe u-
HaHcupyemas rocyfapCTBOM.

W, HakoHeL, TpeTun HegocTaTok — aTo HGonbluaa noa-
BEPXEHHOCTb MWPOBbIX (PUHAHCOBbLIX PbLIHKOB KpPU3WC-
HbIM SBNEHUSAM, MOSIBIIEHNE MUPOBbIX (OMHAHCOBBIX
KPM3NCOB Kak pesynbTaTta B3auMOMPOHWKHOBEHNS 3KO-
HOMMK 1 rnobanusaunm rMHaHCOB.

B poknape KoHdepeHuun OpraHusaumm O6beanHeH-
Hbix Haupin (OOH) no toproene u passutuio (FKOHKTAL)
«The financialization of Commaodity markets» ynomuHaeT-
csa nosiBuBLLMnca B XXI| B. HOBbI TEPMUH — (buHaHCHanu-
3aumsa, KOTOpbIA NpeanonaraeT CTUpaHve rpaHuL, Mexay
oHaoBbIMK M TOBapHbIMK pbiHkamu [13, ¢. 80]. Ha cero-
[OHSILHMX eHb LieHa TOBapoB (B TOM 4uCre U Ha HedTs-
HOM pbIHKE) OTpbIBAETCSA OT CBOErO0 MaTepuaribHoOro Hocu-
Tens, 4To CnocobCTBYET CrekynauMn Ha LeHax Hegobpo-
COBECTHbIX YYaCTHMKOB (PMHAHCOBbLIX PbIHKOB U MOXET
NpUBOAWTL B KOHEYHOM UTOre K JIOKarbHbIM (oMHAHCOBbLIM
Kpuavicam, nepeTekatoLmm 3atem B 6onee maclitabHbie.

BrnnsHne nHaHCOBOro Kpuanca oTpaxkaeTcs Ha Bcex
9KOHOMUYECKMX CyObekTax CTpaHbl U 3aTparvBaeT B
nepsyto oyepeab uHaHcoBylo cdepy. OgHuM u©3
Hambonee 4yBCTBUTENMbHBLIX WHAMKATOPOB, pearvpyto-
WM Ha noboe HeraTMBHOE SIBMEHWE B 3KOHOMUKE
CTpaHbl U ee MONMUTUYECKON CUTyaumu, siBNAeTcst 00b-
€M MPSAMbIX MHOCTPAHHbIX MHBECTULINA.

B tabn. 1 npuBeaeHbl AaHHbIe BcemupHoro 6aHka no
CTpaHam — KpYMHEeMWwuM nony4vyaTensam npsMbiX WMHO-
CTpaHHbIX MHBECTULMIA, ANs CpaBHEHUs Ludpbl npea-
cTaBneHbl 3a gBa roga — 2010 r. n 2014 r. [2].

[aHHble Tabn. 1 cBMOETENBLCTBYIOT, YTO YacTb CTPaH B
2014 r. no cpasHeHuto ¢ 2010 r. noTepsina 3HaunTENbHYHO
OOIH0 MHOCTPaHHbIX MHBeCTULM — 310 CLUA (noytu B ABa
pasa), 'epmanua (B gecatb pas), Benukobputanusa, Uc-
nanus, P®. BmecTe ¢ Tem, y OTAENbHBLIX CTPaH YBENUYU-
nMcb 06LEMOB MPSAMbIX MHOCTPAHHBIX UHBECTULIUIA, OaXe



HECMOTPSI Ha KPU3UCHbIE SIBNEHWSI B MUPOBOW hMHAHCO-
BOW cucteme, — y Asctpanuu, bpasunun, KaHagel, Kutas,
CuHranypa.

Ta6bnuua 1

NPAMbIE MHOCTPAHHbLIE MHBECTULIUU
Mnpd. donn. CLUA

AdraHacbeBa E.1O. O®UNHAHCOBAA CUCTEMA POCCUU

PaHr CtpaHa Bannbl
26 DdpaHums 69
100 Kutawn 36
136 Poccus 27

CTpaHa 2010 r. 2014 r.
ABcTpanus 35 210,7 50 982,4
Bbpasunnusa 53 344,6 96 851,2
BenukobputaHus 67 483,2 48 718,7
"epmaHus 86 053,3 8 389,6
WcnaHus 45 382,1 24 186,8
KaHaga 28 596,3 57 168,2
Kutan (BmecTe ¢ [OHKOHrOM) 82709,1 115 980,4
Poccusi 43 167,8 22 856,6
CuHranyp 55 075,9 67 523,0
CLWA 259 344,0 131 829,0

MprmeyaTenbHO, YTO ABa NOcCneaHUX rocyaapcTea —
CwuHranyp n Kutanm (2 uMeHHO ero npoBuHUMSA — [OH-
KOHr) — OblnM Ha3BaHbl B CBOE BPEMSI «a3MaTCKUMMU
Turpamu» Hapsgy ¢ KOxHow Kopeen n TariBaHem [5, c.
302]. 3tn cTpaHbl cmornn AobUTbCA 3KOHOMMYECKOTO
pocTa B MepByl o4yepeb 3a CYET UHOCTPaHHBLIX MHBE-
CTULMIA U CO30aHUSA NpUBREKaTeNbHOr0 MHBECTULIMOH-
HOro Knumarta B CBOEN CTpaHe.

Tak, Hanpumep, CuHranyp, 6yayun B cepeguHe XX B.
OTCTanbIM rocyaapCTBOM, C NEPEXUTKAMUN KOMOHMarb-
HOro MpOLUMOro, M ynpaeBnsieMbli BUOHbIM NONUTUYE-
cknum nugepom Jn KyaH O, cmor 3a KOPOTKMI BpeMeH-
HOW OTpe30K NpoaenaTtb ANUHHBIA MYTb 3KOHOMUYECKO-
ro passutma u crtatb kK 2000-m rr. ogHum K3
KpynHenwmnx 6usHec-LeHTpoB, (DMHAHCOBLIM TMraHTOM
B MUPOBOW (PUHAHCOBOW MHOYCTPUM.

Cam Il KyaH O B cBoen kHure «M3 TpeTbero mupa — B
nepsbin. ctopma CuHranypa (1965-2000)» nwweT, 41O
OCHOBHYIO CTaBKy CTpaHa Aernana UMEHHO Ha WHOCTpaH-
Hble MHBECTULIMW, KOTOPbIE CMOITN MOAHATbL 3KOHOMUKY U
MO3BONUINN el pa3BuBaTLCH. [NaBHOM NPUYUHOM ycriexa B
MPVBIEYEHUN UHBECTOPOB OH Has3blBan AEWCTBUS NpaBu-
TenbCTBa, KOTOpble MO3BONMUMU BbI3BATb J0OBEPUE WHBE-
CTOpOB, B NEPBYID ovepedb amepukaHckux [7, c. 87]. 31o
[0OBEpue OCHOBBLIBAIIOCh HA NbFOTHOM HAoroo0roxeHum,
NPenoCTaBNEHUN 3KCMOPTHBIX NbrOT, CO34AaHUM XOPOLLEN
UHpPacTpyKTypbl, CyAeOHON CUCTEMBI, AHTUKOPPYMLIMOH-
HbIX JENCTBUSIX MPaBUTENBLCTBA.

Tabnuua 2

MHOEKC BOCNPUATUA KOPPYTNLUU (UBK)
OTAENbHbIX CTPAH, 2014 r.

PaHr CtpaHa Bannbl
1 [anns 92
2 HoBas 3enaHaus 91
3 DOruHNaHAnA 89
4 LBeuus 87
5 Hopserus 86
5 LLiseviuapus 86
7 Cunranyp 84

10 KaHaga 81
12 epmaHus 79
14 BenukobputaHus 78
15 AnoHns 76
17 CLUA 74

ExerogHo nybrnvKyembIi OTYET O KOppYNuMKU C MpUCBO-
€HMeM CTpaHaMm COOTBETCTBYIOLLErO MWHAOEKCa (MHOEKC
BOCMPUATUSA  KOppynuum) nybrnmkyeTcs  HesaBMCUMOM
MexayHapoaHoW opraHudauven Transparency Interna-
tional. Yem Bbille MPUCBOEHHBLIN MHAEKC — TEM MeEHee
KoppymnupoBaHa ctpaHa. B 2014 r. CuHranyp 3aHuman
ceapbMyto CTPOYUKY B PENTUHre, NpornycTuB Brepes, WecCTb
ctpaH: [Januto, Hoyto 3enaHgmio, duHnaHguio, LLseunto,
Hopeervio 1 Lsenuapuio, kak 310 BUAHO M3 Tabn. 2 [15].
B 2014 r. pevtuHr coctaeneH u3 174 ctpaH, P®, kak Mbl
BMAOMM, 3aHsAna 136-e mecTo, pasgenuB ero ¢ JlueaHoMm,
Hurepuewn, VpaHom, Knupriusuen n KamepyHom. Yxe MHOrO
net P® B 3TOM penTUHre He MOXET ynyyLnTb CBOW NO3-
UMM, M MewaeT 3TOMY, MO MHEHWIO ChneuvanncToB
Transparency International, Heckoneko cpakTopos [15].

1. CrarHaumsa KOppPYNUMOHHbLIX Aer, NPy PacCMOTPEHUN KO-
TOpPbIX paccnenoBaHuda, nposoanMble BHYTPEHHUMU opra-
HaMW CTpaHbl, He JalT pe3ynbTaTtoB. JTO kacaeTcs B
nepByl0 ovepedb Aer, MMeLMX OBLEeCTBEHHbIN pe3o-
HaHC ”n Me)K,D,yHapO,D,HbII;I cTaTyc.

2. OrtcytcTBUE MEXOYHAPOOAHOMO aHTUKOPPYMLIMOHHOTO COTPYA-
Hu4ecTBa. 3gechb nNpegrnonaraercs, 4To B PP yacto Bo3HUKAOT
CuUTyauumn, Korga He3akOHHO HaXKUTble Kanutalribl BMeCcTe C UX
BragenbLaMn nokuaarT npegens! cTpaHbl. KoHeeHumst OOH
NPOTUB KOPPYMNLUMX 1 Opyrve COMMalleHns npeaycmaTtpusarot
PAO UHCTPYMEHTOB A1 NpecevYeHna Taknx chyau,m?l. I'Iepece-
KaroLLme rpaHuLly pOOHON CTPaHbl YUHOBHWKN HE JOMMKHbI Mpe-
BpaLlaTbCA B YaCTHbIX 1L, KOTOPblEe MOMyT UCMNONb30BaTh He-
3aKOHHO MOJTy4eHHbIe aKTUBbI 3a pyﬁe)KOM.

3. HeuecTHoe geknapvpoBaHve 0oxoAoB. [eknapaumoHHble
KOMMNaHuW, NpoBoAgnMble nocrneaHne rogbl, He ctanu npe-
natcTtBneMm gna He3akoOHHOro OﬁOI’aLLI,eHVIﬂ AOIMKHOCTHbIX
L, KOTOPbIE YacTo «3abbiBalT» 3a4eKapMpoBaTh CBOK
adPUNNPOBaHHOCTb C KOMMEPYECKUMWU  CTPYKTypamu.
Yrposa yBOnbHEHWs B CBSI3U C yTpaToOn AOBEpust He MOXeT
OCTaHOBUTb YMHOBHMKOB, CO34alOLLUMX YCNOBUA MaKCU-
MarnbHOro 6naronpusTCTBOBaHWA Ans OU3HEeC-CTPyKTyp
CBOWX ApY3eW U POACTBEHHUKOB.

4. ,El,aBneHme Ha HekoMMmep4eckne opraHusauum n HesaBUCU-
Mble cpefcTBa maccoBon uHdpopmaumm (CMW). B Transpa-
rency International monarator, yto B P® cenvyac npoxogst
NpOLECChl «3aKpy4MBaHUA raek» M MakCMManbHOro orpaHu-
YeHus CBOﬁOﬂ,bI CnoBa, B TOM 4UCIe XYPHaNuUCTCKMUX pac-
CrnefoBaHui, Kacarolwmxcs KoppynumoHHbIX Aden. [ocyaap-
CTBO CTpemMuTcA obesonacutb cebs ot «MHOCTPAHHbIX areH-
TOB» W M3OaeT 3aKOHbl, KOTOpble MpenATcTByoT paboTe Kak
HEYUCTOMSIOTHBIX KOMMaHWA, Tak U TeX, KTO BepeH Hauuo-
HanbHbIM MHTEpecam P®. Mpumepom Tomy MOXET nocry-
XUTb OObSIBNEHNE O npekpaweHnn OeAatenbHOCTU CbOH,D,a
«D,VIHaCTVIFI», KOTOprI;I MHOro neT noggepXxuean TanaHTnu-
BbIX Y4Y€HbIX 1 (OMHAHCMPOBaN pasBUTVIE POCCUIACKON HayKu,
opHako B mae 2015 r. 6bin fobaeneH MUHUCTEPCTBOM HOCTU-
U P® B peecTp MHOCTPaHHbLIX areHToB MO MpUYMHE 3apy-
B6exHoro d)I/IHaHCI/IpOBaHVIFl AeATesIbHOCTU.

5. Henpospaqule macluTabHble NPOEKTbI. Peanm3auv|ﬂ Kpyn-
HbIX HaUMOHanbHbIX U MHPPACTPYKTYPHBIX MPOEKTOB — Bbl-
6op noapAaa4YMKoB, HanoroBble NbroThl, 6}O,D,)KeTHbIe cy6c14-
Aun, Henpospa4vyHoe Ha3HayveHue eOUMHCTBEeHHOro nocrtaB-
LWMKa — Bbl3blBAa€T MHOXECTBO BOMNPOCOB. Takas cutyauusa
He TONbKO HeratMBHO BIIMAET Ha 3KOHOMUYECKYKD COCTaB-
NALWYo 6onbLunx NPOEKTOB, HO U co3aaeT d)OH counanb-
HOro HeoBepua K 3adABSIeHHbIM LensaMm.

Cpean OCHOBHbIX Mep, HanpaBIiEHHbIX HA CHWDKEHWNE
Koppynuun B cTpaHe, B Transparency International
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Ha3blBalOTCS!: M HeraTMBHbIN 3(EKT MPOSIBUTCH He B KPaTKOCPOY-

e peanusauma HaumoHanbHoro nnaHa no 6opbbe ¢ koppyn- ~ HOM, @ AOMTOCPOYHOM nepuope. OTO CBA3AHO C TEM,
uMei, Mpo3pajHOCTL M OTKPLITOCTL GM3Heca, Co3haHMe  yTo BCe CaHKLUM KacaloTcsl HOBbIX POPM COTPpYyAHWYe-
AOCTYTMHOIA CUCTEMbI MH(POPMMPOBAHNS O KOPPYNUMOHHBIX  CcTBa 1 B LIENOM He 3aTparvBaloT paHee 3aKMoYeHHbIX
OencTBuax q)VISVNeCIfVIX nuu; [IOrOBOPOB.

L4 BBeJeHMe YrorioBHOM OTBETCTBEHHOCTU AONA YMHOBHUKOB, Mo chepaM BO3,D,eP|CTBV|F| BCE CaHKLmK 3al‘la,El,a npo-

He CrnocoBHbIX 06OCHOBATH MOSIBMEHME Y HUX TEX WUMnu P& 6
VHBIX aKTUBOB, COGCTBEHHOCTU W T.M.; T”B[1 ':'SEKHO CrpynnnpoBaTk B HETLIPE KPyMHbIe brio-
ka [1, c. 10].

e npepocTaBnexHne Bo3mMoxHocT CMW 1 Hekommepyeckum
CTPYKTYpaM peaniaoBbiBats MpOeKTbl Mo rpaxaaHckomy L VIHAMBMAYambHbe CaHKUMM, KOTOpble 3aTparusaior MHTe-
AHTVIKOPPYLMOHHOMY KOHTPOMK: PEChI (hUSMHECKMX TINLL, UIMEIOLLMX OTHOLUEHHE K CUTYaLMM

e [0BefeHWe A0 MOTMYECKOro 3aBepLLEHUst XOTS Bbl OfHOMO B YkpanHe. B pamkax aTiX CaHKUMil BBE[EHbI OrpaHinye-
KDYTIHOTO KOPPYTLMOHHONO AENa MEXAYHAPOGHOMD MIH HWS Ha BbE3[ OTAENbHbIX UL HAa TEPPUTOPUIO APYrvX
HALOHANLHOTO YPOBHS., rocyAapcTe, MPOBEAEH apecT UMyLUecTBa N T.n.

Mo faHHbIM MEXTIyHApOZHOro BANIOTHOMO dOHAA, Cy- 2. 3amopaxviBaHue 3apyGexHbIX akTUBOB KOMMaHWii, pyKo-

< BOAUTENAMU KOTOPLIX, KaK npaBwumo, ABMAKOTCA ¢)VI3I/I‘-Ie-
LLEeCTBYET HeraTMBHas 3aBUCUMOCTb MEXIY Koppynuuei n CKME NN M3 NepBOTO NMyHKTa. KPOME apecTa MMyLLecTsa,

3KOHOMUYECKMM pasBUTUEM CTPaHbl (BblPaXXEHHbIM B TOM 3TV KOMNAaHWM MOABEPrTINCH OFPaHMYEHMIo MO MpoBene-
yKcrie 1 pocToM BasioBOTO BHyTpeHHero npoaykra (BBIT) HUIO NnaTexeil, B TOM Yncne ¢ 6aHKOBCKMMM KapTamu.
Ha aywy HaceneHus) [14, c. 3]. 3. VHBECTMLMOHHbIE CaHKLMM, KacaloLMECs OrpaHUYeHUst Kpe-
Hwxe, B Tabn. 3, npeacraBneHa BbiGopka AaHHbIX MO ANTOBaHMA 1 NPUMEHEHUs JONTOBbIX MHCTPYMEHTOB CO CPO-
Temny pocTa BBI1 3a nocnegHne cemb neT oTAenbHbIX KOM noraiueHusi bonee 30 ,D.Hel7|, a TakkKe TepputTopmanbHOro
cTpaH (G7 ] EPMKCI) [8, c. 6] orpaHu4eHnAa B Buae OTcyTCTBI/I9‘I‘ (t)MHaHCVIpOBaHVIﬂ Henpu-
Ta6nuua 3 3HaHHOro Ha 3anage TeppuTopuel PP Kpeiva.
4. BHeLHEeTOProBble CaHKLMKW, KOTOPbIE NpeanonaratT oTkas oT
Jons MPUPOCTA BB B OTAOENIbHbIX CTPAHAX, nocTasok B P® ToBapoB BOEHHOrO Ha3HauYeHus!, a Takke Bbl-
2008-2014 rr.. % COKOTEXHOINMorm4Horo 060py,EI,OBaHMF| Kak Aand 0Tpacnel7|
' HedTerasoBo MPOMBILLNIEHHOCTW, TaK W ANA Apyrvx nep-
CTpaHa 2008]2009(201012011(2012|2013]|2014 CMEKTMBHbIX A5 HALLEe 9KOHOMUKWN cdep AeATENBHOCTY.
Crpantl G7 03| 38| 29| 15| 14| 15| 1.7 I'Ipo,qj:leHme netom 2015 r. BBeAEHHbIX oA Hasapg
CLA -0,3]-28]1 25 16 [ 23] 221 22 CaHKUMK1 no3BoSideT CyauTb O AONTTOBPEMEHHOM Xapak-
Anonust 10| 55| 47 |-05]| 15| 15 | 0,9 Tepe NpoTuBoCcTosHUA Mexay P® n ctpaHamu Esponbl,
CepMaHms 08 |-51]|39[34|09|05]| 14 CLWA, a 3HauuT, HM O KaKoW AanbHeuLwen nHTerpaumm B
BenukoGputanus | 0,8 | 52| 1,7 [ 1,1 [ 03| 1,7 | 3.2 MUPOBOE (PUHAHCOBOE MPOCTPAHCTBO MOKa rOBOPUTH
DpaHums 02]-29|120|21]03]03]|04 He npuxognTcaA.
Utanus -1,2[(-55(17[05|-24]|-19]|-02 BmecTte ¢ Tem, MHTerpaLuoHHbIe NpoLecchl pa3BuBa-
KaHaga 12127134125 [17]20]23 nucb nocTtynaTtensHo 1 6epyT cBoe Havano c nosiBne-
Crpanbl BRICS | 69 [ 50 ([ 9172|5656 ]5,3 HMEeM B 9KOHOMMKE PP pbIHOYHBIX MexaHn3mMoB. 3a 6o-
Kutan 96 |92 104|193 |77 |77 |74 nee yem ABagLATUNETHUN NEpUOS HOBEWLLE UCTOPUN
Whaus 39|85 |103]| 66 | 47 [ 50 | 56 6bINM NPeanpUHATL HEOAHOKPATHLIE MOMbLITKM MOBbI-
Po 52 |-78]45[43[34)13]02 CUTb WHBECTUUMOHHYIO MPUBMEKATENBHOCTb CTpaHbl,
Bpasunus 52 |03]75]127]110|25]03] co3gaTe KPYNHENWMN MEXOYHAPOAHLIA (PUHAHCOBLIN
tOxHoadpukaH- | 3¢ | 151 31| 36| 25| 19| 14 LIeHTp, Npu3BaHHbIN obecneuntb (UHAHCOBYIO YCTON-
ckas Pecnybnuka | ' ' ’ ’ ’ ’ UMBOCTb HALMOHAMNLHO (PUHAHCOBOM CUCTEMDI.

B passuTbix cTpaHax nuaepctso no npupocty BBI B CuntaeTcs, Yto acbpeKTUBHasi UHAHCOBasi cUCTeMa
2014 r. Haxogutest y CLUA v Benukobputanun (17-e u 14- nomkna obecneunBath GecriepeGoitHoe uHaHCMpoBa-
€ MEeCTO COOTBETCTBEHHO MO WMHAOEKCY BOCMPUATUA KOpP- HME BCEX CEKTOPOB 3KOHOMUKM, a Lienn ee q:)yHKU,MOHMpO'
pynumm B otyeTe Transparency International), a B CTpaHaX  ganus [OMKHBI GbiTb CUHXPOHU3MPOBAHBI C LIEMSIMUA UH-
BPUKC —y Kutast u UHaum (85-e 1 100-e MECTO COOTBET-  LoBALIMOHHOTO Pa3BUTUS CTPaHbI, MaKPOSKOHOMUUECKOM 1
cTBeHHO). Mpu aTom y UHaumM v Kutas HanbonbsLumin MPU-  ghyHaHCOBOI YCTOMYMBOCTY M CTaBUMLHOCTY.
poct BBl no 2014 r., B CBA3M C 3TVIM MOXHO rOBOPUTL O 3TV NOMNOXeHs NONOXeHb! B OCHOBY peanuaaLim ocy-
BAVAHUM KOPPYMUMK Ha SKOHOMWKY CTpaHbl, HO HE KaK O napcTtBeHHOM nporpammbl PP  «YnpaeneHve rocynap-
HanGornee CyleCTBEHHOM (haKTOpe, a Kak O HEraTMBHOM  CTBeHHLIMM (DMHAHCAMU U PeryniupoBaHue (UHaHCOBbIX
ABNEHWN,  3aCMyXMBAIOLLEM OTAEMNLHOTO BHUMaHWA CO  ppiHkoBY, koTopas cTapTosana B 2013 r. u paccuuTtaHa Ha
CTOPOHbI OpraHoB rocynapCTBEHHOM BlacTu. cpok o 2020 r. Kak ckasaHo B rogoBoM otdeTe MuHu-

Mokasatene npupocta BBIM B 2014 1.y PO — 0,2%.  crepcTea duHaHcoB PO 3a 2014 1. [3], OCHOBHLIMM LiENsi-
Takoit ManeHbkuiA NpUPOCT OBBSCHSETCS He TOMbKO My peanusaLymm [OCYAAPCTBEHHOM MPOrPaMMbl SBMSIHOTCS:
Hann4Mem KOPPYMNUWNOHHbLIX CXeM, HO W TEONOJINTUYE- o obGecrneyeHne [ONTOCPOYHON cBGanaHCUPOBaHHOCTM U

CKOM HanpsXXeHHOCTbI0 U OCMOXHEHNEM 3SKOHOMMUYe- YCTONYMBOCTU OIOMKETHON CUCTEMbI, MOBLILLEHUE Kaye-
CKUX CBSI3eN ¢ 3anagHblMK CTpaHamu, NpuyeMm OTAerb- CTBa ynpaBrieHVsi roCyAapCTBEHHLIMU (hUHaHcaMy,

Hble aBTOpbI, KakK, Hanpumep, H. AkuHguHoBsa, E. AcuH, e nosblweHne 3PPEKTUBHOCTU PYHKLUNOHNPOBaHNS PUHAH-
npegnonaratT, YTO NOCNeACTBUA BBEAEHHbIX CaHKLW COBOrO pbiHKa (B TOM uyucre (hOHAOBOrO pbiHka, GaHkoB-

CKOW 1 CTpaxoBoW cdpepbl, cMcTeMbl (DOPMUPOBAHNS U WH-
BECTUPOBAHMUSI NEHCUOHHbBIX HaKOMMNEHWUN, co3aaHne Mex-
AYHapoaHOro (MHaAHCOBOrO LEHTpa) B Lensx pocTta
KOHKYPEHTOCMOCOOHOCTH HALMOHANbHOW 3KOHOMUKW.

elle He MpPosiIBUNUCL B AormkHon mepe [1, c. 10]. ObmeH
CaHKLUSIMM HaHOCUT OrpOMHbIN yepb uHtepecam PO,

! I'pynna ctpaH — Bpasunusg, P®, UHaus, Kutain n KOxHoadpu-
KaHckas Pecnybnuka.
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Mepen P® Ha cerogHaWHMIA AeHb CTOUT HEMarno 3agad,
nepBOOYEpEedHON W3 KOTOpbIX SBMSETCS NOAroToBKa
oromketa Ha 2016 r. (GromkeT Ha NPEACTOALLMIA rof, nna-
HUpyeTCH YTBEPAUTb MMEHHO B BUAE OLHONETHErO NraHa)
B YCMOBUSAX HW3KMX LEH Ha HedTb, YBENUYMBAIOLLMXCS
pacxodoB (OCHOBHasi AOMs KOTOPbIX NMPUXOAMTCS Ha CO-
LmanbHyto cdepy 1 060pPOHHYHO OTpacsib), MOMCKa UCTOY-
HMKOB MOKPbITUA Aeduumnta begepansHoro Gromketa u
npy BO3MOXHOCTU COXPaHEHUS HaKOMMEeHHbIX MHaHCOo-
BbIX PE3epBOB, KOTOpble MOryT ObiTb WCMOMb30BaHbl B
Criyyae [anbHewllero yxy[leHuss (B nepeylo ovepenpb
noa BfUSIHMEM BHELUHUX (DaKTOPOB) YCNOBUIA (PYHKLMO-
HMPOBaHMA (PMHAHCOBOW CUCTEMBI.

Kak 13BecTHO, HauuoHanbHas ¢uHaHCOBasi cuctema
CUMTaeTCs HafEeXHOW, Koraa OHa MOXET OTBeYaTb Ha Bbl-
30Bbl BHELLUHEN cpeabl, KOTOpbIE BblpaXXeHbl PMHAHCOBbI-
MU pyckamn. AHanmu3 TakMx PUCKOB, a Takke NpoBeaeHue
NPEBEHTVBHBIX MEp, Hanmune MHaHCOBbLIX Pe3epPBOB, Ha
COXpaHeHUN KOTOpbIX Tak HacTamBaeT MuHdpuH Poccun,
MO3BONAET MWHMMM3NPOBaTb MOTEPU U HUBEMMPOBATH
HeraTuBHbIE MOCNeAcTBUsi (PMHAHCOBBLIX KPU3MCOB [6, C.
318]. Bes3ycrnoBHO, rocygapCTBEHHOE peryrnmpoBaHve
cdep OMHAHCOBOW CUCTEMbI UrpaeT B AaHHOM cryvae
KIMHOYEBYIO POSib, HO HE criefyeT 3abbiBaTh U O PbIHOYHBLIX
MeXxaHM3max, KOTopble MOMyT OpPraHWYHO PeLUMTb TPYLOHO-
CTVW, BO3HVMKaloLLMe B (OMHAHCOBOW cpefe, He 3aTparveasi
npy 3ToM 06racTb rocyaapCTBEHHbIX (PUHAHCOB.

OpvH 13 NPOEKTOB, NPU3BaHHBIX OXUBUTbL (PUHAHCOBLIE
PbIHKU B CTpaHe, — 3TO co3aaHne B Mockse mMexayHapoa-
Horo chnHaHcoBoro UeHTtpa (MOLL), nsHavyansHo no3vumo-
HMPYEMOTO KaK «si4p0 POCCUNCKON (PUHAHCOBOW CUCTEMBI
N HeoTbeMIemasi 4acTb rnobaneHOro npoiecca B3anumo-
OENCTBNA MHBECTOPOB M OpraHusauui, HyOaloLWwmxcs B
npuenedeHnn kanutana» [9)]. lMNMpoekT ctaptoBan B 2008
r., U B €ero pasBuTum GbINM U OCTaKOTCA 3aMHTEPECOBAHbI
KaK rocygapcTtBo, Tak M MpodheccroHarnbHble Y4aCTHUKU
(PMHAHCOBOIO pbIHKA, MOCKOMbKY OH MNPU3BaH peLunTb
MHOrMe BOMpPOCbl, B TOM Y1CME U MO MOBbLILEHNIO UHBE-
CTULIMOHHOWN MPUBMEKATENbHOCTU CTpaHbl, U MO COBEp-
LUEHCTBOBAHUIO MEXaHU3MOB PErynMpoBaHusi oMHaHCO-
BbIX PbIHKOB, COo3aaBasi GnaronpusaTHbIe yCnoBus pabdoThbl
[Onsi BCEX YYaCTHUKOB.

B pamkax gaHHOro npoekta npoBOAATCS Meponpusi-
™M No pedOpPMMPOBAHUI0 CTPaxOBOrO PbIHKA; MOBbI-
WeHWI0 3(PPEKTUBHOCTU pbiHKA NEHCUMOHHOro obecne-
yeHus (OQHO M3 MeponpusATUA B XOA4e peanusauuu
npoekta MOLlL — akunmoHnpoBaHne HerocygapCTBEHHbIX
NeHCuoHHbIX doHaos (HIM®P), pacwmpenne cdepbl ge-
arenbHoctu HM®, B ToOM uncne m Ha BHEOMPXKEBbIX
nnowiagkax); pacmpeHme nofHOMOYMI NaeBbIX NHBE-
CTULIMOHHBLIX (POHAOB M NPOECCUOHANbHBIX YYaCTHU-
KOB pblHKa LIEHHbLIX Gymar, perynvpoBaHue gesTenbHo-
CTU MUKPOOMHAHCOBBIX OpraHn3aLuuii 1 T.n.

C 2015 r. B pamkax npoekta M®L| 6bin BBEOAEH WH-
CTPYMEHT HanoroBoro CTUMYNMPOBaHNS YaCTHbIX UHBE-
CTMLMIA Ha POHOOBOM pPbIHKE — MHAMBUAYASbHbLIA NHBE-
CcTUUMOHHBIN cyeT (MNC). Cpeactea 13 3Toro ooHaa mo-
ryT ObITb MCMONb30BaHbl Ha NPUOOPETEHNE LEHHbIX
O6ymar (akumu, obnurauum), nNaeB MHBECTULIMOHHBLIX
¢oHgos. Mpu atom Bnagensuy NVC npepocrasnsiotcs
NbroTbl MO HANOrooGNOXeHU [0X0A0B (HU3NYECKOTO
nnua: 13% oT caoenaHHoro B3Hoca nNMbo MorHoe OCBOo-
OoxaeHne OT HanoroobnoXeHus1 MOy4YEHHOrO [OX0Aa.

AdraHacbeBa E.1O. O®UNHAHCOBAA CUCTEMA POCCUU

maBHoe ycnosue — cpok gewncteuss UAC He pormkeH

ObITb MeHee Tpex neT. B cnyyae gOCpoOYHOro 3akpbiTvs

cyeTa BCe INbrOTHbIE CyMMbl NPUOETCA BEPHYTb FOCY-

0apcTBy, @ CNeanTb 3a BbINOMHEHWEM YCMOBUA OOMMKHbI

(brHaHCOBbIE MOCPEaHMKM Ha (POHOOBOM pbiHKE — Bpo-

Kepbl, yNnpaBngawoLmMe KOMnaHun, Ha KOTOpbIX 3akoHoAda-

TeNnbCTBOM BO3MOXEHO 00A3aHHOCTb NpefoCTaBNATb

COOTBETCTBYIOLLYIO MHCPOPMALIMIO B HAMNOroBble OpraHbl.

Kak cuntaet pykoBoauTenb paboden rpynnbl No co3ga-

HUo MOLL A. BonowwH [9], Takon MexaHW3M NO3BOSUT

npuBreYs B 9KOHOMUKY «ANUHHbIE AEHbIM», Tak Heob-

XOOUMblE Cervac NMPOMBILLNIEHHOMY CEKTOpY, OCOBEHHO

B YCMOBUSIX BBEAEHHbIX CaHKLMIA MO OrpaHWYeHunio 4on-

FOCPOYHOrO  KPEAUTOBAHUS POCCUMICKUX  (DUHAHCOBBIX

WHCTUTYTOB M KOMMNaHWA.

B ceHtabpe 2013 r. 6bina nukBuanpoBaHa dene-
panbHas cnyxba no uHaHCOBbLIM pbiHKaM, a ee non-
HOMOYMSA MO HaA30py M KOHTPOMO 3a (PUHAHCOBBLIMU
pblHKaMu cTpaHbl ObiNM nepefdaHbl  LleHTpanbHomy
6aHky P®, KoTOpbIi BNepBble B CBOEM FOOBOM OTYETE
3a 2014 r. oTpasun gaHHble, He TONbKO OTHOCALLMECH K
©aHKoBCKOW cdhepe, HO K pesynbTaTbl CBOEN paboTbl
Ha hOHAOBOM pbiHKe [4].

B aToMm xe oTyeTe OTAENbHBIN pasgen NocBsLLeH pas-
BUTUIO HaUMOHanbHom nnatexHon cuctembl (HIMC), one-
paTopamn koTopon Ha 1 aHBapsa 2015 r. ctanu 833
cybobekta HINC, B ToM yucne pacyeTHble LIeHTpbI, K-
pVHroBblE NNaTexHble LeHTpbl, PegepansHoe rocyaap-
CcTBeHHoe yHuTapHoe npeanpusatne (Pryr) «Moura
Poccun» 1 1.4. [4]. 3a 2014 r. B paMKax NOBbILLEHUS Ka-
yectBa ycnyr HIMNC ocobbivi akueHT genancst Ha UCnonb-
30BaHME AMCTAHLMOHHBIX U MOBMUIbHBIX YCTPONCTB AN
O0CTyna K AeHEeXHbIM CpeacTBaM rpaxkaaH.

B 2016 r. kpeauTHble yYpexaeHus roToBATcs k pabote
C HaumoHanbHbIMK kapTamu «Mup», NepBbIN BbIMYCK KO-
Topow oxuaaeTtcs yxe K koHuy 2015 r., a maccoBoe uc-
Nnonb3oBaHWe AaHHOro NMAaTeXHOro WHCTPYMEHTa nna-
HupyeTca Ha Hadano 2016 r. Kapta «Mwup», npeteHay-
oL@ Ha NOMHoLEHHOe obpalleHne Kak BHYTpU CTpaHbl,
Tak ee v 3a npegenamu, He BygeT oTnNMYaTbCs OT APYrnX
NNacTMKOBBLIX KapT, 0OHAaKo obBCnyXvBaHUE HaLMOHarb-
HOW KapTbl, T.€. UCMONb3yeMoe MnporpaMMHoe obecne-
YyeHue, notpebyeT oT GaHKOB OBGHOBMEHMS U COOTBET-
CTBYHOLLEW HACTPOWKN CEPBUCHOM Ccryx6bi [10].

BbilwenepeuncneHHble MeponpuaTus, 6e3ycrnoBHO,
CbIrpaloT CBOK poOfb B JAarbHEWLIEM CTaHOBMEHWUU Wt
COBepLUEHCTBOBaHMN (uHaHcoBOon cuctembl P®. Ho
ONs yCnewHoro ee (PyHKUMOHMPOBAHUS Heobxoaumo
npoBefeHNe MPUOPUTETHBIX Mep MO  CoumanbHO-
9KOHOMMWYECKON CcTabunusaumm u pasBUTMIO CTPaHbI.
Takumun mepamu, no mHeHuio B. May u A. Yniokaesa,
MOryT cTaTb criegytowme [11, c. 15].

1. W3meHeHve NpuHUMNOB GHOMKETHOW NONWUTWKM, Npegnona-
rarowmne 3amneHHOCTb oTAeNbHbIX craten qJe,qepaanoro
OlopKeTa (Hanpumep, cTaTelt pacxodoB, CBSI3aHHbIX C MPo-
MbILUSIEHHbIM NPOU3BOACTBOM; pacxodoB Ha 4YenoBedYeCKun
KaI'IMTaJ'I); nHaekcauuo 6}0,D,)KeTHbIX pacxooos C yy4eTom
OVHaMUKNM [oxofoB OrogkeTa; pacnpedeneHne UHaHCo-
BbIX PECYPCOB B MOSb3Yy MPUOPUTETHBLIX HaNpaBreHun — Ta-
KNX KaK, MHHOBauUuW, Hay4YHO-UccrnegoBaTelibCKue paspa-
6OTKVI, noBbllleHne MHBECTULIMOHHOIO KrnnmMarta.

2. CHuxeHue n3aepxeKk B 3KOHOMUKe, KOTOpoe npeanonara-
€T CHWXEHWEe Hanorosoun Harpyskn Ha 6M3HeC; BBeaeHne
Mep, cosgaroinx 6]'IaFOI'IpI/IF|THbIe ycnosua Oond segeHus
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npeanpyHUMAaTenbCko AeATenbHOCTH; MOBbIeHWe 3- 8. May B. CoumanbHo-akoHOoMu4eckas nonutuka Poccun B

PEKTMBHOCTU €CTECTBEHHbIX MOHOMOMUA (CHWKEHUE He- 2014 ropy [Tekct] / B. May // Bonpocbl 3KOHOMWKW. —
Npon3BOANTENBbHbIX 3aTparT, yNyylleHne MEHEMKMEHTA). 2015. — Ne2. — C. 5-31.

3. HoBsble npasuna nopaepxkn npeanpuAaTuid, nopgpasyme- 9. MockBa — MeXayHapOAHbIA (PMHAHCOBBIN LIEHTP [OneKTpoH-
BalLMNX NOAAEPXKKY KOHKYPEHTOCMOCOOHbIX NPeanpusTuin, HbI pecypc]. URL: http://www.mfc-moscow.com/
duHaHCUMpOBaHME B pamMKax rocy4apCTBEHHbIX NMporpaMmm index.php?id=10.
coumanbHO 3HaYMMbIX MPOEKTOB, @ TaKkke Tex oTpacnew, 10. HaumoHanbHas nnatexHas cuctema Poccumn [QnekTpoHHbIV
KOTOpble CNOCOOHBI MOAHATL 3KOHOMMWKY CTpaHbl 1 obec- pecypc] : oduumanbHein canT. Pexum goctyna: http://-
neYnTb en OCHOBY AJ1St TAKOro Noabema. HaLvoHanbHas-NNaTéxHas-crctema-poccun.pdy/.

4. YnydweHue ycrnosuin BegeHus 6usHeca, npeanonaratolee 11. Yniokaes A. OT 3KOHOMWUYECKOrO KpM3nca K SKOHOMUYECKOMY
CHWKEHMEe KOMMYecTBa W WHTEHCMBHOCTW MPOBEPOK; ynpo- pocTy, nnu Kak He AaTb KpM3WCy NpeBpaTUTLCS B CTarHaumio
LLeHUst BeAeHns ByxranTepckoro yyeTa 1 npegocTaBneHns [Tekct] / A. Yniokaes, B. May // Bonpocbl 3KOHOMUWKU. —
HarnoroBo/ OTYETHOCTU NpeanpuATUAM Mmarnoro 6usHeca 2015. — Ne4. — C. 5-19.

(Bo3Bpar k cucTeme, gerictBoBaBLue 4o 2013 r.). 12. ®epskuHa J1.H. MexagyHapogHble dwuHaHcel [Tekct] /

5. Tloagepxka SKCMOPTHBLIX oOnepauuii, npeanonarakpoLwas J1.H. ®epgskuna. — CI6. : MNutep, 2005. — 634 c.
obecrneyeHre gocTyna K 3KCMOPTHOMY (PUHAHCUPOBAHWIO 13. ®duHaHcbl [TekeT] : yyeb. nocobue : B 2 1. / O.B. Manu-
OTEYECTBEHHbIX OpraHn3aunin-aKCnopTepPoB, a Takke WX HoBckasi, U.IN. Ckobenesa, A.B. bpoekuHa. — M. : UHOPA-
nokynarenen; BHEAPEHWEe WHCTUTYTa «KOMMMEKCHON ra- M, 2012. - 320 c.
paHTUM», T.e. NpefocTaBneHne GnaroHageXHbIM JKCrop- 14. Corruption, growth and public finances [Text] / Fiscal af-
Tepam reHepanbHOW rapaHTUM, CymMMa KOTOPOW Huxe fairs dep. ; Vito Tanzi, Hamid R. Davoodi // IMF working
yrrnavymBaemblX TaMOXEHHBIX MOLUSMUH, C Lenblo CTUMYn- paper. — [Washington], 2000. — 26 c.
pOBaHMA WM MOBbILEHNS OOBLEMOB 3KCMOPTHOIO TOBapo- 15. Transparency International [Electronic resource]. URL:
obopoTa; MCnonb3oBaHWE MOrMCTUYECKOro noaxoda npu http://mww.transparency.org.ru/indeks-vospriiatiia-kor-
NpoABWXEHUN ToBapa W COMYTCTBYHLIMX 3TOMY MpPOABU- ruptcii/indeks-vospriiatiia-korruptcii-2014-otcenka-rossii-upala-
XKEHWIO YCNyr OT NPOU3BOAUTENSA L0 KOHEYHOro MHOCTPaH- na-odin-ball.

HOro rnonyyaTens Tosapa.
6. [puBneveHve MHOCTPaHHbIX MHBECTOPOB MyTEM pacLuu- KnroueBble cnoBa

peHus cpep AesATenbHOCTU 1 OTPa‘f”eV" B KOTOPbIX MOXeT duHaHcoBas cuctema; rnobanusaums; MHTerpaums; npsimble
GbiTe  NpencTasreH VHOCTPaHHbIN KanuTan, cosfaxue MHOCTPaHHbIE WHBECTULNN; (PUHAHCOBBLIN KPU3MUC; (PUHAHCO-
GnaronpusATHLIX HaroroBbIX YCIIOBUM M MPOYMX YCMOBUHA, Basi YCTOMYMBOCTb; 9KOHOMMUYECKME CaHKUMK; BOOXeT; Kop-
BbI3bIBAOLLYIX JOBEPUE CO CTOPOHBI MHBECTOPA. pyNLVSt; coLmanbHas NonuTHKa.

7. PerynupoBaHue BOMPOCOB CoLManbHOM MOMUTUKK, Kaca-
IOLLMXCS MOBbILLIEHNE MEHCMOHHOMO BO3pacTa y MYXKUYMH U
XKEHLIWH; (POPMMPOBAHWE MNEPCMEKTMBHBIX COoLMAnbHbIX
OPUEHTUPOB, TaKMX KaK yBENMYeHUe NpoOoSKUTENIbHOCTU
XKU3HW, MOBbILLEHWE KayecTBa KM3HW, adpdeKTMBHasa cu- PELIEH3UA
cTeMa 30paBOOXpaHeHusl; ganbHenwasi uHaHcoBas
nofAepKa He3aLLMLLEHHbIX CIIOEB HACENEHNSI. B coBpeMeHHbIX CMOXHbIX YCNOBUSIX, B KOTOPbIX NPUXOAUTCS (PYHK-

9 LIMOHMpOBaTb HaLMOHanNbHON (PUHAHCOBOW cUCTEME, NMPeACTaBnsATCS
OcywecTererne ykasaHHbIX MeponpuaTAi, a Takke aKTyanbHbIMW BOMPOCHI, CBS3aHHbIE C NpeobpasoBaHeM (DUHAHCOBOI

nposefeHvie farnbHenWnx peopm v NpeobpasoBaHnil B cucrembl, onpefeneHem HanpaBneHuii ee AanbHELEro pasBuTHs.
(PMHAHCOBOM CEKTOpE, OCYLLIECTBMSEMbIX cenyac n MuH- K HacTosilLieMy BPEMEHM MHOMOE CAENaHo AMs TOro, YToBbl ynpas-

CbMHOM P¢, n Ll,eHTpaJ'IbeIM 6aHKOM Pq), Nno3BonAT noa- neHve CbI/IHaHCaMM N Ha ypoBHe rocyaapcrea, U Ha yposHe XO39|IZCTBy-

. IOLLMX CYObEKTOB, OCYLLECTBNANOCH 3¢PPekTUBHO M cnoco6eTBOBArNO, B
roToBUTHL 683y Aans CeprSHbIX V3MEHEHUN B SKOHOMUKE KOHEYHOM uTore, pocTty 61arocoCcTosHNSA Haumu, pasBUTUIO CEKTOPOB
CTpaHbl, pa3BUTUMN NPOMbILLNEHHONO CEeKTopa U BbICOKO- 3KOHOMMKM U NOBbILEHNIO npecTuxa Poccuiickon Pegepaummn Ha mu-
TEXHOMNOIMYHbIX MPOM3BOACTB, ocnadéutb 3aBUCUMOCTb poBoii apeHe. OHaKO OCTaeTCA MHOTO HepeLUEHHbIX BOMPOCOB, KOTO-

pble onocpefoBaHHO BMSIOT HA (PUHAHCOBYIO CUTYaLIMIO B CTPaHe: 3TO
CTPaHbl OT LigH Ha 3Hepropecypchl 1 3asBuTb o cebe, kak KOPPYMLIMOHHBIE 3NIEMEHTBI BO BCEX cdhepax XKu3HeAeAaTenbHOCTH, OT-

AgpaHacbesa EneHa FOpbesHa

O NonHONpaBHOM 4reHe B MMpOBOM NPOCTPaHCTBE. TankuBalLIMe Kak OTEYECTBEHHbIX, Tak U UHOCTPAHHLIX WHBECTOPOB;
HU3KWI YPOBEHb Pa3BUTWA MPOMBILLNIEHHOMO NPOM3BOACTBA, He NO3BO-
J'IMTepaTypa NISAIOLWMIA TOBOPUTL O KAYECTBEHHOM Pa3BUTUM SKOHOMMKU CTPaHbl; He-

[OCTaTOYHbIA 06BbeM (DMHAHCUPOBaHUSI Hay4YHO-UCCNEAOBaTENbCKUX
pa3paboTok; 3aBUCUMOCTb BlofkeTa OT HedTerasoBbIX AOXOA0B U T.A4.
B paHHoi cTaTbe aBTOPOM AAeTcsl aHanu3 OCHOBHbIX NpoGriem, Ko-

1. AxvHauHoBa H. HoBbIi aTan pa3Butys SKOHOMUKM B MOCT-
cosetckont Poccun [Tekct] / H. AkunguHoBa, E. Acun //

Bonpocb! akoHoMuku. — 2015. — Ne5. — C. 5-27. TOpble TOPMOSAT AarbHeilwee passuThe PUHAHCOBOM cucTembl PO,
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