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5.1. UICITAMCKUE ®UHAHCbI B POCCUN: NMPOBJIEMbI U
NEPCIMNEKTUBDI

AcoH T.A., K.3.H., goueHT, lenapTameHT MMPOBOIN SKOHOMUKN Y MUPOBbLIX (PUHAHCOB;
FopbyHoBa O.A., K.3.H., AoueHT, [lenapTaMeHT MUPOBON 9KOHOMUKM U MUPOBBLIX (DUHAHCOB

Fop6yHoBa O.A. NCIIAMCKWE ®UHAHCbI B POCCUN

®uHaHco8bIl yHUsepcumem
npu lNpasumenscmee P®, 2. Mockea

CraTtbs nocesiLLeHa npobrnemam 1 nepcnekTMBam pasBuTUsi ucramckoro puHaHcupoBaHus B Poccuiickor ®enepaumn. B gaHHo pabote oTmevaeTcs, 4to
ncnamckme (OUHaHChl MOryT ChirpaTh BaXHYIO porb B U3MEHEHUM MUPOBOIrO PMHaAHCOBOro nopsaka. [na PO nepcnekTmebl MCMONb30BaHUS NPeuMyLLecTs
MCNamcKoro prHaHCMpOBaHKsi OCOBEHHO aKTyaribHbl B CBSI3V C TEHAEHLMEN OTToka KanuTana, a Takke ¢ npobrneMaMu novcka HoBbIX UCTOYHUKOB MHBECT-
LI,
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KniouyeBble cnoBa

Mcnamckne duHaHchl; ncnamckne UHaHCOBbIE UHCTUTYThI; MCIaMCKUA BaHKUHT, McnaMmckoe MHaHCMpOBaHWe; ucnamckas
hbmHaHCOBas Mofenb; TPaguUMOHHas cuctema pMHaAHCUPOBAaHWSA; anbTepHaTUBHbIE (DMHAHCHI, OOMUrauum Cykyk; U3MeHeHue
3aKoHoAaTenNbCTBA; NOAAEPXKKA pasBUTUSA UCnaMckmnx puHaHcos B Poccuickon ®epepaumn.

AcoH TambsiHa AHamonbeeHa
lopbyHosa Ornbea AHamornbegHa

PELIEH3UA

AKTYyanbHOCTb TeMa 0BYCOBIIEHa TEM, YTO B COBPEMEHHbIX YCIOBUSIX MCMaMckue (oUHaHCh! SBNSIKOTCSA GbICTPOPAaCTYyLLEel OTpacsibio, NPOAEMOHCTPUPO-
BaBLLe MMOKOCTb U YCTONYMBOCTb BO BPEMSI MMPOBOTO (OMHAHCOBOTO KpU3Mca, YTO CO3Aarno Noacropbe Anst AUCKYCCUN Ha TEMY TOro, SIBMSIOTCS 1M OHU
anbTepHaTVBO TPaANLMOHHOTO (MHAHCUMPOBaHWS. CTpeMUTENbHOE PasBUTHE UCTIAMCKUMX GaHKOB, MHBECTULIMOHHBIX (OOHZOB, MOSIBIEHUE UCIAMCKMX BEH-
YYPHbBIX KOMMaHUIA, YBENUYEHUE YMCTIa SMUCCUI CyKYK — BCE 3TO FOBOPUT O TOM, YTO UCTaMCKue (OMHAHChI BCE MPOYHEE 3aHMMAKOT CBOK HULLY B MUPOBOW
(PMHaAHCOBOW CHCTEME B Ka4YECTBE HafeXHOro 1 CTaburnbHOro Buaa MHBECTUPOBaHUS.

HayuHas HoBU3Ha 1 npakTuyeckasi 3Ha4MMocTb. CnoxHas aKOHOMUYecKas CUTyauus, cnoxueLuasacs B Poccuickon deaepauum nocne BBeAEHNSA CaHKLn-
OHHbIX OrpaHMYeHNt, caenana akTyanbHbI MOVCK anbTepHaTUBbI 3anagHoMy MHaHCMPOBaHUIO. B cTaTbe paccMoTpeHb! BOMPOChI, OTHOCSILLIMECS K MOUCKY
HOBbIX S3KOHOMWYECKUX MapTHEPOB M HOBbIX MCTOYHUKOB (PUHAHCUPOBAHMS, Takke aHanmM3MpyeTcsi poccuiickas NMpaBoBasi cUcTeMa Y MEXAyHapOOHbIN OMbIT
Mo M3MEHEHWIO 3aKoHOAaTeNbCTBa B COOTBETCTBUM C TPEGOBAHMSIMU UCNaMCKMU (OMHAHCOB. MpakTuyeckast 3Ha4MMOCTb Hay4HOW paboTbl BUAWUTCS B CO-
3[aHUM OTAENbHOTo 3aKoHa 06 MCNaMCKUX (MHaHCaX, OAHAKO ero Lenecoobpas3Ho NPUHSATL TOMBKO MOCIe TECTUPOBaHWS Ha PhIHKE LUMPOKOTO CNeKTpa 1c-
NaMCKUX (OMHAHCOBBIX MHCTPYMEHTOB. Takke MokasaHa LiernecoobpasHoCTb NpusHaHus adheKTUBHOIO BbICTpaMBaHWE OTAENbHO CyLecTBytoLlero brioka
3aKOHOB U NpaBur, KOTopble Gbl PerynpoBani MexaHuaM paboThbl MCIaMCKX (PMHAHCOBBIX MHCTUTYTOB, U CO3[aHMe COOTBETCTBYHOLLMX HAA30PHbLIX U KOH-
TPOrbHbIX OpraHoB, pabouunx rpynn. MogobHoe MeponpusiTe NOMOrNo Gbl U3GexaTb CUCTEMHBIX MPOTUBOPEUMIA, KOTOPbIE C BbICOKOW BEPOSITHOCTBIO MOTYT
BO3HVKHYTb B Crly4ae norbITKU rpyGoro BHeAPEHWst HOPM MCIIaMCKOro NpaBa B CYLLECTBYIOLLEe TPaauLMOHHOE 6aHKOBCKOE 3akoHOAaTeSbCTBO.

3aknoyeHyie: peLieH3vpyeMasi CTaTbs oTBeYaeT TpebGoBaHWSIM, NPEABSBNEHHBIM K HAY4YHbIM NMyBrMkauusm, U MOXeET GbITb pEKOMeHA0BaHa K nydnvkaumm.

Xapukoe M. B., 0.3.H.. npogheccop [enapmameHma mMupogoli 3KOHOMUKU U MUpPO8bIX ¢huHaHco8 PuHaHco8020 yHusepcumema npu [pasu-
mernbcmee PO.
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