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CHUCTEMHAS OPTAHU3AIINA DKOHOMHWYECKHUX OTHOINEHUI
U YPOBHEN OPTAHU3AIIMA ®UHAHCOBBIX PLIHKOB

AHHOmMauua’. 6 cmamve paccmompenvl 60NPOCHL paA38UMUsL PUHAHCOBOU HAYKU.
Buiasneno, umo ycunenue 2100anbhbix npoyeccos u nepecmpouiKa 6cell 3KOHOMUYe-
CKOU cucmemul N0O0 KOHMPOeM YUHAHCOB0U HAOCMPOUKU OONONIHAIOMCS nepenjieme-
HUuem 2100a1bHOU QUHAHCOBOU UHMe2payuu U J0KAIU3ayUuY, 61a200aps yemy 603HU-
Kaem heHoMeH JIOKANIbHbIX PUHAHCOBLIX pbIHK08. Onpeodenenvl 63auMocea3u yposHell
CUCMEMHOU OP2aHU3aAyUU IKOHOMUYECKUX OMHOWIEHUU U YPOBHEl Op2aHu3ayuu Qu-

HAHCOBbIX PLIHKOE.
Knrwueewie cnosa. (Z?MHCZHCOGblZZ PBIHOK, K6A3UPBIHOK, IKOHOMUYECKAA cucnmemda.

B coBpemeHHOI Hay4dHOU JUTeparype >Kaxkaa oOoramieHuss ¥ aHOHUMHOCTh
Y4aCTHUKOB (DMHAHCOBOTO PHIHKA MOJy4alOT KPUTUYECKHUE OIICHKHU — OJaroaps JaH-
HBIM TIPOSIBIICHUSIM, (PMHAHCOBBIC PHIHKU BBIIIUTH H3-TI0]T OOIIIECTBEHHOTO KOHTPOJIS U
MIPEBPATIIIACH B «TOJIKYUKY CIIEKYJISTHTOBY». [[puBeneHHOE BBICKa3bIBAHUE OTHOCHTCS
K Hauay rimobanbHol pereccun 2008—2009 rr. KpusncHas cuTyaiiys BICBETHIIA €CTe-
CTBEHHYIO TPAHUILy Pa3BUTHS (PHHAHCOBBIX OTHOIICHWIA — (PMHAHCOBBIA CEKTOP, OTO-
PBaBIIUICS B CBOEM «B3JIETE» OT MOTPEOHOCTEH Pa3BUTHSI PEAIBHOTO CEKTOPA, OCAXKH-
BaeTCs Ha3aJ1, PEIeCCusi MPUHYIUTEIHHO YCTaHABIUBAET HEOOX0IMMOE COOTHOIIICHHE
MEXIY Pa3BUTHEM 00OHMX CEKTOPOB SKOHOMHUYECKHX CHCTEM.

['my6okoe mpeobpa3oBaHue OTHOIICHUN (PMHAHCOBOTO PBIHKA CO37ACT YCIOBUS
JUTSI TIOCTOSTHHOTO OOHOBJICHHMS KOHIICNTYaJIbHBIX MPEACTABICHUN O €ro (yHKIIHSX,
CTPYKTYpe, (hakTopax W TCHICHIUAX NaJbHEHIIICTO Pa3BUTHS, IPUHITUIIAX PETYIIHPO-

BaHMsI, MOATAIIKMBAs pa3BuTHE (PrHAHCOBOW HAyKW. OTMETUM 371€Ch BIUSHUE CETEBOM
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OpraHu3allMd SKOHOMHWYECKMX OTHOILIECHUH HA YTBEPXKIACHHE CUCTEMHOW CHHEPIETH-
4yecKoM napaaurMbel. @UHAHCOBAs HAyKa PEIIaEeT T 3a1a41, KOTOPbIE IOCTABUIIA ITEPE
Hel (prHaHCOBAas MPAKTHKA; KAYECTBEHHO HOBBIM, CETEBBIM 3a/1a4aM a/IeKBaTHA CHHEp-
reTuyecKas napagurma — ruOKuil cnoco0 B3aMMOEHCTBHSI METOA U IPEeaMETa KO-
HOMHUYECKON HAYKH, UCIIONb3YIOUIMI NOTEHIMA UHTErPallii PAa3INYHbIX HaIlpaBJiie-
HUU B Pa3BUTUM UCCIIEIOBAHUMN.

VYcunenne rinobanbHBIX MPOLIECCOB U MEPECTpOilka BCE KOHOMHUYECKOW CH-
CTEMBI 0]l KOHTPOJIEM (PUHAHCOBOW HAJICTPOUKH AOTOIHSIOTCS MEPEIJIETEHUEM TII0-
OanpHOM (pMHAHCOBOW MHTErpaly U JOKalu3aluu, OJaroaapss 4eMy BO3HHUKAET (Qe-
HOMEH JIOKaJbHBIX (DUHAHCOBBIX PHIHKOB. B rio0asbHOM MPOCTPAHCTBE BO3HUKAIOT
HEOOXOAUMBIE JIOKAJIU3alH, B KOTOPHIX (PMHAHCOBBIE PBIHKH Pa3jIMYHBIX YPOBHEU
00ecCIeunBaIOT Pa3BUTHE COOTBETCTBYIONIMX SKOHOMHUYECKHX cUCTEeM (Tabm. 1).

Pestomupys nanneie Tabaunel 1, chopmynupyeM psii BHIBOAOB O B3aUMOCBS35X
YPOBHEW CUCTEMHOM OpraHU3alyy YKOHOMUYECKUX OTHOLIEHNUN U YPOBHEN OpraHu3a-
MU (PMHAHCOBBIX PHIHKOB:

A. CyiiecTByeT MHOKECTBO BUIOB CTPYKTYPHOI OpraHu3aliy OTHOIIECHHUN (hu-
HAHCOBBIX PBIHKOB, IEPEYEHb KOTOPBIX OTKPBIT U MOCTOSIHHO U3MEHSETCS O] BO3CH-
CTBUEM JIBYX B3aWMHO JIONOJIHAIOMIMX MPOLECCOB — TJI00ANM3AMKU U JIOKAJIU3ALINH;
IpU ATOM 3HAYEHHE OTJEJIbHBIX BUJIOB JIOKAJIbHBIX (DMHAHCOBBIX PHIHKOB TAKXKE U3Me-
HSETCS.

b. IIlpaBoMepHO pa3rpaHUYMBATh CIEIYIONIME YPOBHH OPraHU3ALMH JOKAIbHBIX
(PMHAHCOBBIX PBIHKOB: JIOKAJIbHBIA (PMHAHCOBBI PHIHOK HHTErPALMOHHOIO COH03a
CTpaH; HallMOHAIbHBIM (DMHAHCOBBIA PHIHOK; PETMOHAIBbHBIA (PMHAHCOBBIN PBHIHOK;
CyOpervoHagbHbIi M MECTHBIM (DUHAHCOBBIE PBHIHKK; (UHAHCOBBIA KBa3WPBIHOK
BHYTPH OpPTaHU3AlUN; OTJENIbHBIE 3JIEMEHTHI (PHAHCOBOTO PHIHKA BO B3aUMOOTHOIIIE-
HUSIX BHYTPHU MOAPA3ACICHUS] OPraHU3alliy; OTHOILIEHUsS oOMeHa (PMHAHCOBBIMU pe-
cypcamu MexIy paboTHHKaMU; (PMHAHCOBBIN KBa3HUPBIHOK JOMOXO3sICTBA.

OtMmeTuM, 4To riao0anbHbIM PUHAHCOBBIA KPU3UC HE TOJIBKO YCUITUI LIEHTPOOEK-
HbI€ TEHJEHIIMU B PA3BUTHUH MUPOBOTO (PMHAHCOBOT'O PHIHKA, HO M MU3MEHUJ COOTHO-

MMCHUA MCIKIY pa3JIM9YHbBIMHA BUIAMHU JIOKAJIbHBIX CI)I/IHaHCOBBIX PBIHKOB, IIpYU1aB OAHUM
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U3 HUX JIONIOJHUTENIbHBIE UMITYJIbChI Pa3BUTHUS U IPUTOPMO3UB pa3BUTHE APYruX. Bol-
JIeJIUM B IaHHOM OTHOIIEHUH TOPMO>KEHHE POCCUHCKOTO (PMHAHCOBOTO pPBhIHKA, 000-

SHAYMBIICC KPU3HC HaHHOHaHBHOﬁ MOJCJIN pa3BUTHA.

Taomuma 1
KoppecnonaeHus ypoBHEH CHCTEMHON OpraHU3aliA SKOHOMUYSCKUX OTHOIICHUH

¥ YPOBHEM opraHu3anuu (UHAHCOBBIX PHIHKOB

YPpOBHM CUCTEMHOI
OpraHu3aly 3KOHOMHYECKHUX VYpoBHU opraHu3aii UHAHCOBBIX PHIHKOB
OTHOIIEHUI

MupoBo#i (MHAHCOBBIN PBIHOK, 00ECIICUNBAIOLINIA Pa3BUTHE
I'noGasibHBINi Mera-ypoBeHb OTHOILLIEHUNA MUPOBOIO X03HCTBA, INT00AIBHOE IPOCTPaH-
CTBO (PMHAHCOBBIX OTHOILICHHH

JlokanpHbIN (UHAHCOBBINH PHIHOK HHTETPAIIMOHHOTO CO03a
ctpal (EC, EBpA3OC u nip.), obecnieunBarominii pa3Butue

OTHOIICHUH UHTETPUPYIOMINXCS SKOHOMHUK, JIOKATbHOE HH-
TEPHAIIMOHAILHOE MTPOCTPAHCTBO (PMHAHCOBBIX OTHOIICHUN

Meso-ypoBeHb 1 (Mera-makpo)

HarnmonaneHelii (UHAHCOBBIN PHIHOK, 00SCTICUNBAIOIIUIH
Makpo-ypoBeHb pa3BUTHE OTHOIICHUH X0351MCTBA CTPAHbI, HAIIMOHAJILHOE
MIPOCTPAHCTBO (PMHAHCOBBIX OTHOIICHHIA

PernonansHbIi (PMHAHCOBBII PHIHOK, 00ECTICUNBAIOIINN pPa3-
Me30-ypoBeHb 2 (MaKpO-MUKpO) | BUTHE OTHOIIEHUI TEPPUTOPUATBHOTO X0351ICTBA CTpaHbI,
peruoHaNbHOE MPOCTPAHCTBO (PUHAHCOBBIX OTHOIICHUN

CyOpervoHanbHBIN U MECTHBIN (PMHAHCOBBIE PBIHKH, 0Oectie-
YUBAIOIIAE PA3BUTHE OTHOIICHUH YaCTU TEPPUTOPUHU U MECT-
HOTO XO0351CTBa, 30HAILHOE MPOCTPAHCTBO (PMHAHCOBBIX OT-
HOIIIEHUH

Me3o-ypoBeHb 3 (Makpo-MUKpPO)

@®UHAHCOBBIN KBa3UPHIHOK BHYTPU OpraHU3aIiM, o0ecredn-
BAIOIIUI Pa3BUTHE OTHOLIEHUH SKOHOMUYECKOU CUCTEMBI
MIPEANPUATHS, OPraHU30BaHHOE TPOCTPAHCTBO (PMHAHCOBBIX
OTHOILIEHHUH MOJ KOHTPOJIEM COOCTBEHHHUKA

Mukpo-ypoBeHb

OTtnenbHBIC P7IEMEHTHI PUHAHCOBOTO PHIHKA BO B3aUMOOTHO-
MuHu-ypoBeHb IICHHUSIX BHYTPU MOJpa3AefieHus] OpraHu3alliu, 4actb puHaH-
COBOI'0 ITPOCTPAHCTBA OPraHU3AUI

OTtHoieHust oOMeHa GUHAHCOBBIMH pECypcamMy MEXIy OT-
JeTbHBIMU paOOTHUKaMHU, (PMHAHCOBOE MPOCTPAHCTBO MPO-
(heccroHaIbHOM TPyMIBI (JIOKAITBHOTO COBOKYITHOTO paboT-
HUKA)

Me3o-ypoBeHb 4 (MUHU — HAHO)

OUHAHCOBBIN KBa3UPHIHOK BHYTPU CEMbH, 00ECTIEUNBAIOIIUI
Hano-ypoBeHb pa3BUTHE OTHOLIEHUN HYKOHOMUYECKOM CUCTEMBI JOMOXO0351M-
CTBa, CEMelHOe (PMHAHCOBOE IPOCTPAHCTBO

Ta6ﬂuua cocmaeslieHa asniopom no mamepuaiam UCCIe008aAHUSL.
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OneHunBasi 3HaYMMOCTh YKa3aHHBIX BBIIIE YPOBHEH OpraHu3aiiu JoKaIbHbIX (u-
HAHCOBBIX PBIHKOB ISl COBpeMeHHOW Poccuu, oTMeTHM, YTO €€ OrpOMHOE XO3sii-
CTBEHHOE MPOCTPAHCTBO U CTpaTerHyecKas OpUEHTAIUS Ha H00bIUY, IEPBUUHYIO TIe-
pepaboTKy U MPOAAXKY ChHIPHEBBIX M IHEPTETUUECKUX PECYPCOB 00YCIOBIMBAIOT MPHU-
OPHUTET TPEX YPOBHEM:

— JIOKQJIbHOTO (PMHAHCOBOTO PhIHKA HHTETPAIIMOHHOTO COI03a CTPaH, OTKPHIBAIO-
HIero mepejl CTPAaHOW BO3MOXKHOCTH M3BJICUEHHS CYIIECTBEHHOTO CHHEPTETHUYECKOIro
s dexTa U yKperieH!s MO3UINA HAIIMOHATIBFHOTO (PMHAHCOBOTO PHIHKA,

— PETUOHAIBHOTO (PMHAHCOBOTO PHIHKA, BOBJIEKAIOIIETO B HAIMOHAIBHBIN X035~
CTBEHHBII 000POT pecypchl, YenoBeueckuil hakTop, MHPPaACTPYKTYpy TEPPUTOPHI, a
TaK)Ke CO3/IA0IIEro KamnuTal pErHOHOB CTPaHbL;

— (puHAaHCOBOTO KBa3UPBIHKA JJOMOXO3SHUCTBA, TJe POPMHUPYIOTCS OCHOBHBIE COE-
peXeHus1, o0ecreurBaore NoTpeOHOCTH NHBECTUIIMOHHOTO MpoIiecca, a, Cle10Ba-

TCJIBbHO, 3aKJIaAbIBAOTCA OCHOBBI KaHI/ITaJIOO6pa3OBaHI/I$I.

4 https://interactive-plus.ru
Conep:xumoe goctymHo mo gunensuu Creative Commons Attribution 4.0 license (CC-BY 4.0)



