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B coBpeMeHHOI HayKe HHBECTHUINH — OIWH H3
OCHOBHBIX MCTOYHHKOB SKOHOMHYECKOTO pocta. J[ims
IPEBpPAIIeHNs] IMEIOIUXCS B SKOHOMHKE cOepexe-
HUI B MHBECTHIOHHEBIE PECYpChl HEOOXOMUM MeXa-
HH3M, CIIOCOOCTBYIONIHI aKKyMYyJIHPOBAHHIO U IEepe-
pactpenenenuto coeperxernii. TakOBBIM MOXHO CUH-
TaTh (PMHAHCOBBIN PHIHOK, OMHOI M3 BaKHEHIIINX CO-
CTaBJIAIONIMX KOTOPOTO sBIIsieTCs (DUHAHCOBAs WH-
pactpykrypa.

B HacTostmee BpeMst 4acTO MOXKHO YCIBIIIAT
TEePMHH (PuUHANHCOB8AS UH@PACMPYKMYPA U3 CPEICTB
MaccoBoi MH(MOPMAIIMH, HAyIHBIX U aHATUTHYSCKUX
n3naHuid. bosplroe BHUMaHKE yAETSeTCS HATMIUIO U
Pa3BUTOCTH WH(PACTPYKTYPHI B LEJIIOM U OTIEIBHBIX
€e COCTABNSAOIMX (PBIHOYHASL, TPAHCIIOPTHASI, COLH-
ampHast W T.A.). llpuanmarorcs Konnenmuwm, Ilpo-
rpaMMBl Pa3BUTHS, TaK WIM HHA4Ye 3aTparuBarolIve
3TOT BOHPOC, YTO TOBOPUT O CTPATETHIECKOM 3HAUe-
HHUU TpoOIeMbl ()OpPMUPOBAHUS M pa3BUTHA HH(Dpa-
CTPYKTYPBI IIs TFOOOT0 PErroHa U CTPaHbI B IIEJIOM.

Hanmmame passutoit ¢uHaHCOBOI uH(pa-
CTPYKTYpHI SIBIISIETCS OOHUM M3 Ba)KHEHIINX (axTo-
POB IpHBIICYEHUs] WHBECTHIMH B CTpaHy (peruon),
PaIMOHATIBHOTO WX Pa3MEIEeHUs U, COOTBETCTBEHHO,
obecriedeHusI YCTOHYMBOTO SKOHOMHYECKOTO pa3BH-
THS TEPPUTOPHU. 3HAUYNMOCTH (PUHAHCOBOH HH(pa-
CTPYKTYPBI ISl YCTOMYMBOTO Pa3BUTHSI OOBSCHSIET
HHTEpEC CO CTOPOHBI HayKW K JaHHOMY Bompocy. B
YaCTHOCTH, HEOOXOIMMO ONpPEIETUTHCS C HalpaBiie-
HUSMH JaJbHEWIIEro pa3BHTHA, UL YEro IIOJDKHBI
OBITh BBIACNEHBI COCTaBISIONIME (PUHAHCOBOH WH-
(bpacTpyKTyphI, €€ MECTO B 3KOHOMHUKE CTPAHBI U pe-
THOHA.

C omHOI CTOPOHEI «I107, (PMHAHCOBOH HH(pa-
CTPYKTYpPOH MBI IOHHUMaeM 0COOYIO 4acTb (PUHAHCO-
BOM CHCTEMBI, COBOKYITHOCTh (DMHAHCOBBIX MHCTUTY-
TOB, ()MHAHCOBBIX HMHCTPYMEHTOB H TEXHOJOTHIA,
CIOCOOCTBYIOIIMX M O0ECTIEUHBAIOIIUX ()YHKIMOHH-
poBaHue (HPMHAHCOBOW CHCTEMBI, KaK LEIOCTHOrO 00-
pazoBanms» [1]. B To e Bpemsi «uH(PACTPYKTypy
(hPMHAHCOBOTO PBHIHKA KaK KOMIUIEKC HHCTHTYTOB, 00-
CIY)KUBAIOIIUX M OOCCICYNBAIOIINX YCIOBHS €ro
(DYHKIIMOHMPOBaHMS, TOAJCPKUBAIOT OaHKH, Kpe-
TUTHO-(DMHAHCOBBIE YUpexKIeHHs, THOOPMAIIHOHHBIE
U PEUTHHIOBBIC ar¢HTCTBA, KOMMEPYECKHE OpraHH-
3a1u ¥ MPO(ECCHOHAIBHBIC YYACTHUKH PHIHKA [[CH-
HBIX Oymar» [2]. Bcemu CBOMMHE COCTaBIISFOIIUMH
(uHaHCOBasE MH(PPACTPYKTypa TMpHU3BaHA OOeECIeUu-

BaTh HENPEPHIBHOCTh 000poTa (PUHAHCOBBIX pecyp-
COB, KaK BO Bp€MEHH, TaK U B IIPOCTPAHCTBE.

C 3TOM, HUHCTUTYLIMOHAJILHOM TOYKHU 3pEHUS, B
(uHAHCOBOI HMHQPACTPYKTYpE MOKHO BBLICIUTH
CJIeTyIOIINEe OCHOBHBIE OJIOKU: MH(ppacTpyKTypa ¢u-
HAHCOBBIX IIOCPEIHUKOB, HHQPPACTPYKTypa pBIHKA
HeHHBIX Oymar, MH(OpPMaIMOHHAsT HHPPaCTPYKTypa
(hMHAHCOBBIX PBIHKOB M MH(PACTPYKTypa caMoOpery-
JIPOBAHUS.

Hudpactpykrypa (GUHAHCOBBIX IOCPETHUKOB
BKJIIOYaeT B ce0sl HECKOJBKO COCTABISAIONINX, TAKHX
Kak:

o uH(ppACTpyKTypa OAHKOBCKOTO pPHIHKA (KOM-
Mepyeckue OaHKW, HEOAHKOBCKUE KpPEAMTHBIC Opra-
HuU3auu, odue (POHIBI OAHKOBCKOTO YIPAaBJICHUS,
OrOPO KPEMUTHBIX UCTOPHIA U T.1I.);

¢ MH(PACTPYKTYpa CTPaxOBOTO PHIHKA (CTpaxo-
BbI€ KOMIIAHWH, KOMIIAaHUH TIepecTpaxoBaHus, o0Ie-
CTBa B3aMMHOTO CTPaXOBaHHMsI, CTPAaXOBbIe OPOKEPHI U
T.1L.),

o UHPPACTPYKTypa PHIHKA KOJUICKTHBHOTO HHBE-
crupoBanus (YIPaBISIOIINE KOMIIAHHU, HEroCymap-
CTBEHHBIE TICHCHOHHBIE (POH/BI, AKIMOHEPHBIE U T1ae-
BbI€ MHBECTHLMOHHBIE (OHIBI, >KWINIIHBIE HAKOIH-
TeNbHBIE KOOTIEPATUBBI, KpPEIUTHBIE MOTpeOUTEND-
CKH€ KOOMEPATHBEI M T.1.);

® ¥ T.II

HNudpactpykTypa pbiHKa LEHHBIX OyMar mo-
JKeT OBITh TIPE/ICTABIIEHA CISAYIOIUMH JIEMEHTaMH

= podecCHOHANBHBIE YYaCTHUKH PhIHKA HEHHBIX
Oymar, JormyckaeMbie K TopraM Ha (OoHIOBOH Oupike
(Opokepbl, TUIepsl, YIPABIISIOIINE HA PIHKE IICHHBIX
Oymar);

® MHCTUTYTHI CHCTEMBl y4eTa IMpaB COOCTBEHHO-
CTH HA PBIHKE [[CHHBIX OyMar (Iemno3uTapuu, perucr-
partopsbl);

® OpraHU3aToOpbl TOPTOBIM Ha PBIHKE IIEHHBIX
6ymar (poHIOBBIE GUPIKH, TOPTOBBIE CHCTEMBI);

* KIIMPUHTOBEBIE OPTraHU3alNy;

® OpraHM3aToOpHl BHITYCKOB LEHHBIX Oymar W aH-
JieppaiTepsl Ha pBIHKE IIEHHBIX OyMar.

Mudopmaimonnast uHdpacTpyktypa (uHaH-
COBBIX PBIHKOB BKJIIOYAET B ceOs CIEyIOUIHe diie-
MEHTEI!

O areHTcTBa JeJOBOM MH(pOPMAIMH U IKOHOMU-
YECKUX HOBOCTEH,

O nH(OPMAITOHHO-aHATUTHIECKHE areHTCTBA,;

O KOHCAJITHHTOBbIE KOMITaHHHY;

O CrielMaIM3upOBaHHbIE CPECTBA MACCOBOW HH-
(dhopmanuy;

O CHCTEMBI PaCKpBITHS HH(OPMAIINH;

O pEHTHHTOBBIE aT€HTCTBA.

TTon wHMpacTPyKTYpOil caMOperyinupoOBaHHs
MOHUMAFOTCSI:

— caMOperynupyeMble OpraHW3aliy Y4aCTHHKOB
PBIHKa [IEHHBIX OyMmar;

— acconmanuy OAHKOB;

— TOPrOBO-TIIPOMBIIIUICHHBIE MTAJIATHI;

—TWIBJMH, COIO3Bl, IMapTHEPCTBA YYACTHHKOB
(hMHAHCOBBIX PHIHKOB,;
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—HUT.I.

BrimenB OCHOBHBIE >IEMEHTHI (DHHAHCOBOH
UHPPACTPYKTYPHl MOXKHO BBISBHTH PSJ BOIPOCOB,
KOTOpBIE BCTAIOT ITePE]] PETHOHOM:

a) SIBnsrOTCS M MHCTUTYTHI HH(PPACTPYKTYpPBI
(DMHAHCOBBIX TOCPEIHHUKOB, HAXOJAIIMECS Ha COOT-
BETCTBYIOIIEH TEPPUTOPHH, PETHOHAIBHBIMHU WIH B
OOJBIIMHCTBE CBOEM NPEACTABICHB (DIIHANAMU?
OTCyTCTBHE «CBOMX» (DMHAHCOBBIX ITOCPETHUKOB 3a-
9acTyI0 MIPUBOJNT K OTTOKY KalUTalla U3 PETHOHA.

b) Hackonbko pernoHanbHblE HHCTHTYTBI (u-
HAHCOBOH MH(PACTPYKTYPHl KOHKYPEHTOCIOCOOHEI
[0 OTHOIICHHIO K «HHOPETHOHATEHEIM» U, B 0COOCH-
HOCTH, CTOJIMYHBIM HHCTUTYTaM?

C) Hackoibko B3aUMOCBSI3aHbI BCE DIIEMEHTHI
(uHAHCOBOW HH(PACTPYKTYPHI 1 HACKOJIBKO PA3BUTHI
B COBOKYIIHOCTH, JPYTHMH CIOBAMH, HACKOIBKO Ie-
JoCTHOH OHa sBisercs? Her mm (yHKIMOHANIBHBIX
nepekocoB? OuYeBHAHO, YTO PETHMOHEI, IPH PAaBHBIX
YCIIOBUSIX IMEIOIINE PA3BUTYIO (DHHAHCOBYIO MH(ppa-
CTPYKTYpy, Ooliee IPHUBIIEKATETbHEI U HHBECTOPOB,
KakK BHYTPEHHUX, TaK U BHEIITHUX.

d) KakoBa cTeneHp IIOTHOCTH M KOHIICHTPAIHU
HMHCTHTYTOB (PMHAHCOBON MH(PACTPYKTYpHI HA Tep-
putopun pernoHa? OueBHAHO, YTO OOIBIIMHCTBO
MHCTUTYTOB (PUHAHCOBOH WH(MPACTPYKTYpPHl CKOH-
HEHTPUPOBAHEI B PETHOHAIBHOM IIEHTPE, TOTTa Kak
Ha OKpamHax cyObekTa P Moryr BO3HHMKATh Tpo-
0JIeMBI 110 JOCTYITy K OCHOBHBIM HHCTHTYTaM HH(ppa-
CTPYKTYPBL

dopmupoBaHUe U pa3BUTHE (DIHAHCOBOIT MH-
(bpacTpyKTyphl B peTHOHE BO MHOTOM 3aBHCHT OT Ta-
KUX (haKTOPOB KaK: CHEIMATN3AIHS U KOHIICHTPAIIS
MPOM3BOJICTBA, KOHIEHTPALM (PUHAHCOBEIX pPecyp-
COB, JTOXOZBI HACENICHUS M OpPTaHU3AINH, ITpeIpacto-
JIO’KCHHOCTh K MHBECTHPOBAHMIO WM COEpexKEHHIO,
o0mIas 5KOHOMHYECKast TPaMOTHOCTh M JJOBEpPHE Ha-
ceneHnsl (PUHAHCOBBIM HWHCTHTYTaM, HAlMIHE COOT-
BETCTBYIOIICH CTpaTeruu pa3BUTHUs perruoHa u ap. B
TO K€ BpEeMsl, ONHCAHHbIE HHCTUTYTHI (Kak H JitoOble
Jpyrue) HeoOXOAMMO «BbIpammBaTh». «Heurto cos-
JTAHHOE MOXKET CTAaTh HHCTUTYTOM, HO HE IOTOMY,
9TO €r0 CO3JaNH KaK MHCTHUTYT, a IIOTOMY, YTO OH
OPIDKUJICS B CONMANBHOM Cpefe, CTal ee YacThIo,
MPUYEM TaKOH 9acThl0, KOTOPasi PECTaBISIET COOOM
OpraHW3aIllMOHHOE  00pa3oBaHWE,  HCIIONHSIONIEE
CBOIO (DYHKI[HIO HE B CHILYy TOTO, YTO OHO BKJIFOUCHO B
HEepapXUUecKyl0 CTPYKTYPY B KaUecTBE ee HCIIOIHU-
TETBHOTO OpPTaHa, a B CHIIY TOTO, 9TO OHO CAMOCTOS-
TeTbHO OJlaromaps yCIOBHSM H pecypcaM, co3jaBae-
MBIM UM CaMHM B IIPOIECCE CBOCH AEATENBHOCTH, T.€.
aBroHOMHO» [3]. CoBepiueHCTBOBaHHE (HHHAHCOBOM
UHQPACTPYKTYpHI SBISIETCS BAKHOW COCTaBIISIOMIECH
HOBBIIICHAS HHBECTHIMOHHOM IIPUBIICKATEIFHOCTH
pErnoHa M KaK CIeACTBUE YCTOMIUBOTO Pa3BHUTHS.
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CoIKmbIBKAPCKUL 20CYOAPCMBEHHbLI YHUBEPCUMEN

Oco0eHHOCTBI0 (PM3HIECKON KYIBTYpHI Yemo-
BEKa B OTIIMYHE OT JAPYTUX cep ero KyIbTyphl sIBIs-
eTCsl TPEeXJe BCEro TO, YTO OHAa CAMBIM €CTECTBEH-
HBIM 00pa30M COEIMHSET B €IMHOE IIeJ0€ COLUAb-
HOe W OWonmormieckoe B denoBeke. [Ipomecc temec-
HOTO Pa3BUTHS YENIOBEKA BHIPAKAETCS B COBEpLIEH-
cTBoBaHMHA (HOpM M (YHKIUU OpraHu3Ma, peain3a-
uu ero (PU3NYeCKuX BO3MOXKHOCTeH. BoszeiicTBue
MPUPOAHBIX (AaKTOPOB Ha pPa3BUTHE (HUIUUECKOTO
MOTEHIMAJIa YeJIOBeKa MMeeT OOBEKTHUBHBIM Xapak-
Tep, HO ero crenupuKa COCTOUT B TOM, YTO OHO MO-
JKET YCHUIIMBATBCS WM 0CIa0eBaTh B 3aBUCUMOCTH OT
AaKTHBHOCTH 4YeJIOBEKAa, KOTOPBIM crmocoOeH co3Ha-
TENTbHO BO3JCHCTBOBATH HA XOJ ATOTO OOBEKTUBHOTO
mporecca, ONUPasch HAa TO3HAHWUE €r0 3aKOHOB H
pasButus [2, 5].

OpHako 70 CHX TIOp HE BEIpabOTaHa COOTBET-
CTBYIOLIAS OyXy  POCCHICKHX COIIMAJIBHO-
SKOHOMHYECKHX pedopM M mpeoOpa3oBaHHUil MPaBo-
BOTO TPOCTPAHCTBAa CHCTEMa YIpaBieHHS (u3nye-
CKMM BOCIIMTaHHEM, HE HalIeHO €CTeCTBEHHBIX, I10-
JIe3HO PabOTAIOMIMX PHIYAroB CTUMYILILMHA WHHOBA-
[IMOHHBIX MPOIECCOB B (PM3MIECKOM BOCTIIUTAHHUH Jie-
Tell ¥ MOJIOZIEKH, TIPUBJICUCHUS IJIsI TOU IIETTH MECT-
HBIX, PETMOHAJIBHBIX M OOIIEHAOHANIBHBIX PeECyp-
coB u Bo3MoxkHOcTed. [Ipodeccuonanam B 310l 00-
nacTi GU3MYECKOTO BOCITUTAHUSA U, TIPEXKIIE BCETO, HX
YIIpaBJIEHUYECKOMY KOPIYCY TaK U HE yIAIoch COpH-
EHTHPOBATh OOIIECTBEHHOCTh W TOCYIapCTBEHHBIC
CTPYKTYphl Ha TIOHMMaHHE IPUOPUTETHOCTH ITOU
cdepsl, ee OTPOMHOM PO B HPABCTBEHHOM, TyXOB-
HOM ¥ (PM3UYIECKOM O3[I0POBIICHHU HALMH H, MPEXKC
BCETO, JIETEH M MOJIOSKH Hallei cTpansl [4].

3aKITIOUeHUS M3BECTHBIX YUEHBIX O CYLIHOCTH
(husnyeckoil KynbTypsl, 00 3(G(GEKTUBHOCTH YIIpaB-
JIEHYECKHX DEIICHUH B pealn3ali 3aKOHOIATENb-
HBIX aKTOB Yepe3 TOCyJapCTBEHHBIE U OOLIECTBEHHbIE
(OpMBI  IEATENBHOCTH ONpPENENIN HalpaBieHUE
aHaym3a a 0000IICHUST MATEPHAJIOB B MHTEPECaX BbI-
SIBTICHUS 3¢ (HeKTUBHOCTH OpraHU3aIMOHHO-
METarOTHYECKUX YCIOBUM MO JajlbHEUIEMy COBEp-
[ICHCTBOBAHHUIO CHUCTEMbI (HU3UUECKOro 00pa3oBa-
HUSI, CropTa, (U3MYECKO KyIbTypbl B PecryOnuke
Kowmu B 1ie1om.

Hapsiny ¢ monoxuTensHBIMH pe3ynbTaTaMy B
pa3BUTHH (U3MYECKON KYJIBTYpPHl MMEETCS HeMalo
HE/IOCTATKOB, OCTPBIX TpobsieM. OaHONM U3 BaxHEH-
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