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M.A. Epmonaesa:

CNCTEMA MNPOBbIX ®MNTHAHCOBbBIX PbIHKOB
B CTPYKTYPE COBPEMEHHOW 3KOHOMMWKW

COBpEMEHHOE COCTOSIHUE 3KOHOMMWKM XapaKTepu3yeTcs yBeNnYeHNEM
MacwTaboB MUPOXO3SNCTBEHHON [eATeNbHOCTU, 3KOHOMWYECKMM MNpo-
rpeccom o6LlecTBa, pacliMpeHMEM B3avMOCBA3El MeXay pasfMyHbIMy
CTpaHamMn. B MuUpOBOI 3KOHOMWKE NMOAYYUIU pa3BUTUE HOBble LO/TOBpe-
MeHHble TEHAEHUWW, CBA3aHHbIE C 06ecnevyeHMemM yCcTOMYMBOro 3KOHOMM-
4ecKoro pocTa, NOBbILIEHWEM POX BHELIHero (akTopa B XO35MACTBEHHOM
pasBuTnm, rnobanusauneidi GUHAHCOBLIX PLIHKOB, YCUIEHNEM B3alMO3aBU-
CUMOCTU HaLMOHaNbHbIX 3KOHOMMWK, POCTOM YAeNnbHOro Beca ycnyr, Au-
BepcuuKaumeli 06LeKToB, chep U METOA0B MUPOXO3ANCTBEHHbIX CBA3EN.
3KOHOMMWYECKNIA POCT pacluupsieT NPoM3BOACTBEHHbIE BO3MOXHOCTU. Of-
HaKo, 3TO AO0CTMraeTcsl TO/IbKO Mpu 3(PPeKTUBHOM MCMOMb30BAHUU BCEX
pecypcoB, KakK CTapblX, TaK U HOBbIX, BOBMEYEHHbIX B MPOU3BOACTBEHHbIN
npouecc. Y4acTHUKaMW COBPEMEHHOW MWPOBOA 3KOHOMUKMW SIBAAKOTCS:
HalMOHaNbHbIe X03AACTBA; PErnMoHanbHble 3KOHOMUYECKME U MHTerpauu-
OHHble 00beAVMHEHNS; MeXAYHapOAHble KOpropauuun; MeXAyHaponHble
3KOHOMUYeckme opraHmsaunmn.[1,12] OHM OCyLLecTBAAIOT CBOK AeATeslb-
HOCTb Ha TaKMX pbIHKaX Kak: pbIHOK UHBECTULWIA; MOTPEOUTENbCKUX TOBa-
POB W YCNYr; UHOCTPaHHOW BantoThl; LeHHbIX Bymar; pabouein cunibl. Bee
3TV PbIHKM B3aMMOAEWCTBYHOT MeXAy C060i, u 06pa3ytoT eauHyH Lieno-
CTHYH 3KOHOMUYECKYIO CUCTEMY.
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Pa3BuTMe TOProBO-3KOHOMMYECKUX OTHOLUEHWA MeXAgy CTpaHamu
npvBeno K (OPMUPOBAHUIO MMWUPOBOrO pbiHKAa. M0f MWPOBLIM PbIHKOM
cnefyeT MoHUMaTb cepy YCTOMUUBbLIX TOBAPHO-AEHEXHbIX OTHOLUEHWUN
MeXJy CTpaHamu, OCHOBaHHYK Ha MeXAyHapOoAHOM pasjeneHue Tpyja.
[2,0.15].

MexXayHapoaHbliA (PUHAHCOBbIA pbIHOK (M®P) fABnseTCA HEOTbeM-
NeMOW 4YacTbl0 MMPOBONO X03AiCcTBa. B yuyeBHO M Hay4yHOI nuTepaType
[LaHHYI0 KaTeropumio NOHUMAIOT No-pasHoOMY. Tak, HanpuMep, N0 MHeHWO
Edumosa B.C., MMpOBO/ (PMHAHCOBLIM PbIHOK - 3TO eAWHbIA PbIHOK (K-
HaHCOBbIX ycnyr. [4]. C MHCTUTYUMOHaNbHON TOYKM 3peHus, M®P - 3To
COBOKYMHOCTb 6aHKOB, CNeunann3mpoBaHHbIX OUHAHCOBO-KPEAUTHbIX yu-
peXAeHun, ¢OHLOBbIX 6UPX, MOCPEACTBOM KOTOPbIX OCYLLECTBAsSETCA
[BVKEHNE MUPOBbLIX PUHAHCOBbLIX MOTOKOB.

Lpyrve aBTOpbl MO4 MWPOBbIM (PUHAHCOBBIM PbIHKOM MOHUMAOT
CMCTeMY OTHOLUEHMWIA crnpoca U NpeanoXXeHns, OTHOCUTENbHO (hMHAHCOBO-
ro Kanutana, KoTopblil PYHKLUOHUPYET B MEXAYHapPOLHON cdepe B Kaue-
CTBe MOKYMHbIX W MMATEXHbIX CPeACTB, KPeAWTOB, WHBECTULUOHHBIX pe-
cypcos. [ 3].

MupOoBOW (hMHAHCOBbLI/ PbIHOK, OKa3biBaeT BEAYLLYH pPONb B MEXAY-
HapoOAHON 3KOHOMUYECKON cucTeMe. C 3KOHOMMYECKON TOUKM 3peHwus,
(hMHAHCOBbIM PbIHOK NpeAcTaBfseT CO60M CUCTEMY 3IKOHOMMUYECKUX OT-
HOLLUEHWI, CBA3aHHbIX C MpoLeccaMy 3IMUCCUU LieHHbIX 6ymar, ux pasme-
WeHNa, a Takke akTaMu Kynan-npofaxu (UHAHCOBbIX WHCTPYMEHTOB.
C opraHu3alLMOHHOM TOYKU 3peHUsi, (PUHAHCOBbLIX PbIHOK NpeAcTaBnseT
c060li COBOKYMHOCTb (PUHAHCOBLIX MHCTUTYTOB, 3KOHOMUYECKMX CYOBLEK-
TOB, OCYLLECTBAALWMNX 3MUCCUIO, KYNAO-NPOAaxXy PUHAHCOBLIX UHCTPY-
MEHTOB. [4]

naBHbIMK (hakTOpamy opmupoBaHus MPP B COBPEMEHHO MMPO-
BO 3KOHOMWKEe CTan npouecc rnobanusaymm. dkcnepTel MB® onpepge-
NAT rnobanusaLmio Kak pacTyLlylo 3KOHOMUYECKY0 B3aiM03aBUCUMOCTb
CTpaH BCEro Mupa B pesynbTaTe Bo3pacTarolwero obbema u pasHoobpasua
MeXAYyHapoAHbIX CAe/IoK C ToBapamu, ycayramum v MUpPOBbIX MOTOKOB Ka-
nutana.[5] Bo3pgelicTBue rnobanusaumm Ha MexxgyHapoaHble )MHaHCOBbIE
PbIHKW NpPOSIBASETCA B MOBbILWEHUN [0/M (PUHAHCOBOrO CeKTopa Hap

yaenbHbIM BECOM CeKTopa peanbHbIX akTUBOB B BBI, npeBbileHUU 06be-
320



MOB (DMHAHCOBbLIX MOTOKOB W OMepauuili Ha PUHAHCOBbLIX PbIHKAX Hafj 06b-
emaMu onepauuii B He()MHAHCOBOM CeKTOpe, AWHAMWYHOCTU pPa3BUTUSA
MEXAYHapOLHOro KpeauTOBaHUA B (JOPME CUHAMLMPOBAHHLIX CAENOK,
NpU y4acTUW HECKONbKUX CTPaH, B BO3HWUKHOBEHUM HOBbIX (DMHAHCOBbIX
WHCTPYMEHTOB.

B 3KOHOMMWYECKOI nuTepaType NMeTCa pa3/iMyHble TOUKM 3peHNS Ha
CTPYKTYpY M®P . Tak, benornasosa T.H. [6] cuutaet, uto M®P MOXHO
pas3fennTb Ha BHYTPEHHWI (OMHAHCOBbIA PbIHOK U BHELWHWIA (PMHAHCOBLIN
PbIHOK. BHYTpeHHUI BkAtoYaeT B cebs HaLMOHaNbHbIA PbIHOK WM PbIHOK
onepayMii B MHOCTPAHHON BaflOTe, a BHEWHUA - 3apybexxHble (uUHaHCO-
Bble PbIHKM U eBpopbliHKK. Mo-mMHeHUto KoBanesa B.B, cTpyktypa M®P
BK/IHOYAET : Ba/IIOTHbIN PbIHOK, PbIHOK 30/10Ta, PbIHOK AEHEXHbIX CPeAcTB,
PbIHOK KanuTana, KOTOpbIil, B CBOK O4Yepefdb, MNOApa3fenseTcs Ha PbIHOK
CCYZHOTO KanuTana v pbiHOK JO/EBbIX LUEHHbIX bymar. [7]

BaKHeNWmnmM UHCTPYMEHTOM Ha M®P ABnat0TCS (hMHAHCOBbIE Aepu-
BaTUBbI, KOTOPble NOAPAa3AeNatoTCa Ha: (hblouepchl, ONUUOHbBI, Aeno3uTap-
Hble pacnucku, u ap.

Uepe3 MHBECTULMOHHbIA CEKTOP MUPOBOr0 PUHAHCOBOIO pbiHKa GaH-
KN MOGMAN3UPYIOT OFPOMHble Macchbl KanuTana Ans CBOUX K/WEHTOB.
B 1993-96 rogax 4epe3 pasmelleHne eBpoobaurauuii n akumii Ha HagHa-
LMOHaNbHOM YpOBHe 6blJ0 MofyyYeHo B cpegHem 500 mnpa. gon., Torga
KaK Yepes MeXayHapoaHble KpeauTbl - B cpegHem 250 mapg. fon.[3]

HoBoli TeHAeHLUMel pa3sBUTUA MUPOBOro (DMHAHCOBOrO pblHKa cTana
pasMblBKa NPefenoB Mexay TpaguUMOHHbIMU CeKTOpaMu - KPeAUTHbIM U
WHBECTULUOHHBLIM. MeXayHapoaHOW 6aHKOBCKOW CUCTEMOW 6bin UHULUK-
poBaH npouecc “ cekblopuTUsauuum KpeamToB” (“securities” u3 aHrn. -
LeHHble Oymaru), OCHOBHas LeNb KOTOPOro, YMEHbLUEHUE KPeAUTHbIX
pYCKOB. Ha CyMMY BblJaHHOr0 K/AWEHTY KpeauTa 6aHKu BbINYCKAKT LieH-
Hble 6ymaru. Mpogasas ux, 6aHKM BO3BPALLAOT AEHbIN paHbLle cpoka Mo-
raweHus kpegmta. Kpome aToro, 6aHkuM mMoryT 06befuHATbL CBOW KPeauThbl
C pasHbIMW CPOKaMW, B pa3HbiX BajlOTax M B pa3HblX CTpaHax B OfAMH Kpe-
OUTHBIA Nyn WM Ha 3TOM OCHOBE BbIMYCKaTb €AWHCTBEHHbIE 06aMraLuu.
ViHBeCTOpbI, KOTOpble NOKYNalT 3TW LeHHble Gymaru, He 3HalT, Kakue
KpeauTbl COCTABAAKT UX OCHOBY. TakMM 06pa3om, CTpaxytTca Aaxe caMmu
npobnemaTtnyHble KpeauThbl.[3]
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MupoBble M HauWoHaNbHble (DUHAHCOBbLIE PbIHKW HACTOJ/IbKO CWU/bHO
nepenneTeHbl, YTO KPU3UC OLHOWN cdepbl HALWMOHaNbHOro (MHAHCOBOIO
pblHKa (HanpuMep, UNoTeYHblA Kpusmc CLUA), Bneyet 3a coboli Kpusuc
3aeMHbIX CpeAcTB B 6aHKOBCKOW cthepe B Poccmu, Mo3aToMy 4acTo ynoT-
pebnsalnT NOHATUE «(PUHAHCOBbIE PbIHKU MUpa» WM «MeXAYHapoAHble
(DMHAHCOBbIE PbIHKM».

PUHaHCOBbIE pbIHKM Mupa B 2011 rogy ucnbiTanu crtarHauuio. MHBe-
CTOPbI BbIBOAUN aKTWBbl U3 PUCKOBAHHbLIX MHCTPYMEHTOB, U BK/afblBanu
MX B Hanbonee KOHCEPBATUBHbIE, HanpuMmep, 3010T0. MUp Ha faHHbIA MO-
MEHT, UCMNbITbIBAET MPOGAEMY C HaNMYWEM NUKBUAHOCTU, MOCKO/bKY WH-
BECTOPbI, M306eras NOBbILIEHHOIO PUCKa, BKaAblBAlOT CPeACcTBa B OrpaHu-
YEHHbI KpYyr WHCTpPyMeHTOB. B 2012 rogy 3acToii QMHAHCOBOr0 pbIHKA
MPOAO/MKaeTCs, CYLLECTBYIOT MPeAMNO0XEHNA O BTOPOA BOMHE (UHAHCO-
BOFO Kpusuca. Psg aHanuTWKOB npeanonaraeT, 4To npous3oiigeT nepe-
CTpOliKa MUPOBbLIX (PMHAHCOBLIX PbIHKOB WM aMepUKaHCKWiA fonnap nepe-
CTaHeT CyLecTBOBaTb KaKk MMPOBasA pe3epBHas BantoTa. TEM He MeHee, Ha
CerofHAHNA AeHb anbTepPHATUBLI J0NINapy HET, a ero 4o B 06LeM 06b-
eme onepauuin Ha BantOTHOM pbiHKe npeBbiwaeT 50%. [8]

Bubnnorpagunyecknii cnmucok

1 H.INrapokuHa, A.A.llogmaseHko. MwupoBasa 3KoHOMUKA. M, -
Camapa: MI'Ty, 2007, - 388 c.

2. H.M. ®urypHoBa.MexpayHapogHasa skoHoMunka. M.:Omera-/1, 2007.
- 304c.

3. MocnegHne 6usHec HOBOCTM ANs Bac U Bawero 6usHeca. INSIDE-
BUSTNESS - camble nocnegHue HoBoCTW 6u3Heca. MupoBoli (hUHAHCO-
BblIiA PbIHOK: http://www.insidebusiness.ra/biznes/finansy/mirovojj-
finansovyjj-rynok.html

4. EdwumoB B.C. ®uHaHcbl. YuebHbli  Kypc: http://www.e-
college.ru/xbooks/xbookl 21 /book/index/index.html?go=part-04*page.htm

5 . World Economic Outlook. BcemupHoe X035ACTBO: TeHAEHLUN
pasBUTUS M WX BAUSHUE Ha MeX[AyHapoAHble BanlOTHO-KPeAUTHblE U
(hMHaHCOBble  OTHOLUEHMSA Pexxum pgoctyna: http://do.gcndocs.ru/

docs/index-37197.html
322


http://www.insidebusiness.ra/biznes/finansy/mirovojj-
http://www.e-
http://do.gcndocs.ru/

6. benornasosa I'.H. OeHbru, kpegut, 6aHkn. M.: Boicwee obpasosa-
Hune, 2009. - 392c.

7. ®uHaHcbl: YuebHuk / Mog pen. B.B. Kosanesa. - M.: OO0 «TK
Benbu», 2003. - 448c.

8. ®opekc Knyb6. MupoBble (hMHAHCOBble PbIHKU. Pexum pgoctyna:
http://www.ficclub.org/mirovve-finansovYe-rvnki/

C. B. Epwosa, E.H. 3eneHuyosa:

MEXAHWU3M ®@OPMUWPOBAHWA N PASBUNTNA
OPFAHU3ALMOHHOWN CTPYKTYPbI MPEAMPUATUNA

KntoyeBoil npobnemoint B opraHusaLmm ynpaBieHUs ABNSETCA CTPYK-
Typa cuCTeMbl yMpaBneHusi. 3Has CTPYKTYPY, MOXHO Le/feHanpaB/eHHO
BO3/€e/CTBOBATb HA COCTAaB M COflepXKaHWe OTAEe/bHbIX 3/1eMEHTOB CUCTEMbI
ynpaBneHus, NpPUBOAS ee B COOTBETCTBME C M3MEHSAOLLUMUCH YCNOBUSAMU
nponssBoAcTBa. Heo6Xx04MMOCTb U3MEHEHNS OpPraHM3aLMOHHON CTPYKTYpbl
60NbLINHCTBA POCCUICKUX NPeanpuUATUA, 0340pOBEHNS U Pa3BUTUA CUC-
TeMbl yNpaBfeHUs, Nepexoja Ha HOBble CTaHAApThbl yNpaBneHus, HegocTa-
TOK KBanM(QUUMPOBAHHBIX MEHEIKEPOB OMNpefenstoT BaXHOCTb M aKTy-
aNbHOCTb AN POCCMIACKUX NpeanpusTuii NpobaeMbl BoIGOpa OpraHu3auu-
OHHOW CTPYKTYpbl YNpaBneHus npeanpuatuem, cnocobceTBytoweii Hanbo-
nee 3ahPeKTUBHOMY JOCTVXKEHUIO Leneil. B KauecTBe NPUOPUTETHOrO CMNO-
coba pelleHUs yKasaHHOW npo6nembl npeanaraetcs paspaboTka v BHeApe-
HMe MexaHu3ma opMUPOBaHNA U Pa3BUTNSA OpPraHM3aLMOHHON CTPYKTYpSI
ynpaeneHuns npegnpuatuem [1].

Mpouecc hopmMUpOBaHUA OpPraHM3aUMOHHON CTPYKTYpbl BKIKOYaeT B
cebs (hOpMYNMPOBKY Lefnel U 3agay, onpejefeHne coctaBa U MecTto nofg-
pa3fieneHnin, ux pecypcHoe obecneyeHune (BKKOYAS YMNCNEHHOCTb pabo-
TalwWwmx), pa3paboTKy pernaMeHTUpYLLIMX npoueayp, LOKYMEHTOB, MO-
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