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B craTbe uccienyercst ypoBeHb (PMHAHCOBOTO PA3BUTHS U 9KOHOMUYECKHH POCT CTpaH
BPUKC. ITokazana xu3necrnocobnocts Kouuenmun bPYUKC. I1poanann3npoBaHo cOOT-
HOILIEHUE NOHATHUN (PMHAHCOBOrO pa3BUTHUSI U 9KOHOMMYECKOI'O pocTa. BhIsSBIEHBI NOA-
XOfibl K OLleHKe ypoBHs (puHaHcoBoro passutusi crpal bPYKC. [1ana ouneHka Ii1yOuHBI,
JOCTYIHOCTH U 3(P(PEKTUBHOCTY (PUHAHCOBBIX MHCTUTYTOB U (DMHAHCOBBIX PHIHKOB CTPaH
BPUKC. BrisiBieHs! KOHKypeHTHble npeumyiiectBa crpad BPMKC B o6iactu ypoBHs
Pa3BUTOCTU MUPOBBIX (DMHAHCOBBIX LIEHTPOB U (PUHAHCOBBIX PhIHKOB. Criesian BbIBOJ 00
9 HEKTUBHOCTH MEKIYHAPOIHBIX 3KOHOMUYecKuXx cBs3eil crpad BPUKC. Onpenenensl
no3unun crpad BPUKC no uncroil BHEITIHEN TO3UIUHN, YPOBHIO PAa3BUTHS YEIOBEUECKO-
ro NOTEHIMalla U YeJIOBEYEeCKOro KaluTajla, ypOBHIO 0XOfa, IPUXOASILErocs Ha JyLIy
Hacenenns. [Tlokazano mecto ctpad BPUKC cpenn pa3BuBaronuxcsi crpad no MHpuekcy
MHKITIO3UBHOTO pa3BuTus. [lonydyeHHble pe3yabTaThl MOTYT SIBISITHCS. OCHOBOM HJISL pa3-
PabOTKM KOHKPETHBIX MEPONPHUATHI IO (POPMUPOBAHUIO CTpaTerul (PpMHAHCOBOTO pa3-
Butusi crpad BPMKC ¢ nmo3unmit mX KOHKYPEeHTOCHOCOOHOCTH.

Karouesvie caosa: crparerusi (puHaAHCOBOIO pa3BUTHUSI, KOHKYPEHTHbIE IpEeUMyIie-
ctBa, ctpanbl BPUKC, Nupnekc punancoBoro pa3sutus, HaeKc rino6anbHbIX (GPUHAHCO-
BBIX LEHTPOB, VHIEKC TIIO6ANIBHON KOHKYPEHTOCHOCOOHOCTH, MHAEKC MHKITIO3UBHOTO
pa3BUTHSL.
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The article studies the level of financial development and growth of the BRICS coun-
tries. The viability of the BRICS concept is shown. The interrelation of the notions of fi-
nancial development and growth was analyzed. The approaches to evaluation of the level
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of financial development of the BRICS countries were revealed. The depth, availability
and efficiency of the financial institutions and financial markets of the BRICS countries
were appraised. The competitive advantages of the BRICS countries in the field of the
development of the world financial centers and financial markets were revealed. A conclu-
sion was drawn regarding the efficiency of international economic relations of the BRICS
countries. The viewpoints of the BRICS countries on net external position, level of devel-
opment of human potential and human capital, as well as on the level of per capita income
were defined. The place of the BRICS countries among the developing countries by the
inclusive development index was shown. The obtained results could form the basis for
elaboration of the specific activities on formation of the strategy of financial development
of the BRICS countries from the perspective of their competitiveness.

Keywords: strategy of financial development, competitive advantages, BRICS coun-
tries, The Financial Development Index, Global financial centers index, Global Competi-
tiveness Index, Inclusive Development Index.

Crpanam BPUKC cnepyer pa3BuBaTh ImparmMaTU4YHOE
9KOHOMHYECKOE COTPYAHHYECTBO M cO3faBaTh Oonee
TeCHOE 9KOHOMHYECKOEe MapTHEPCTBO B HENAX COfeH-
CTBHSI BOCCTAaHOBIICHHIO I'TOOATbHON 9KOHOMUKH, CHH-
JKeHHsl TOTEHIUANbHBIX PHCKOB HAa MEXAYHApPOAHBIX
(prHAHCOBBIX PBIHKAX M aKTUBU3AIUN 9KOHOMHUYECKOTO
pocTa B CTpaHax-4JIeHaXx.

Cmpamezusi 9KOHOMUHECKO20 NAPMHEPCMBa
cmparn BPUKC 00 2020 200a

AHanu3upysl COBpeMEHHBI JIaHAIA(T 9KOHOMUYECKOTO U MOJTUTHYECKOTO
COTPYJHMYECTBA CTPAH B MUPE, MOKHO OTMETUTh BO3HUKHOBEHUE UX OOBEAU-
HEHWIl ¥ accolialuil, MOCTPOEHHbIX KaK Ha NPUHLIUIAX PAaBHOIPABHS, TaK U
Ha FeréMOHMHM IJIaBHOTO y4yacTHUKA. OIHUM U3 TaKUX PaBHOIIPABHBIX COHO30B
ABISIeTCsl corsamenne mexny bpasmnmeit, Poccueir, Muauneit, Kuraem u FOAP,
nU3BeCTHOE KakK oObeuHeHue crpad bPUKC.

CorpyaaudectBo crpad BPYMKC npieT no MHOrMM HanpaBlIeHUSIM KaK B I10-
JIUTHKE, TaK U B 9KOHOMHUKE, a TAK>KE B OpraHU3al{K Pa3JInYHbIX MEPONIPUSITUIH
B o0sacTu 00pa30BaHMs, KyJbTYpPbl, CHOPTA U B IPYTUX COLUATIBHO 3HAYMMBIX
HamnpasiieHusIX. [1o KaXoMy HalpaBIIEHUIO COTPYJHIUYECTBA MOXKHO BBIJJECJIUTD
CIJIbHBIE U cja0ble CTOPOHBI CTPaH, YYaCTHUKOB AJIbsiHCA, U OIPENIEIUTh BO3-
MOXKHBIN cHHepreTHIecKuil 3hheKT OT ITOro B3aNMOJIEHCTBUS [5].

ITo ypOBHIO KOHOMUYECKOT'O Pa3BUTHs BCE CTPAaHbl B MUPOBOW 3KOHOMM-
K€ JIEJISITCS MEXX/YHAPOJHbIMI 9KOHOMUYECKIMH OPTraHn3alysiMu, TAKUMHI KaK
MexyHapoaHblil BanroTHbIN ot (MB®), Opranmnszanus O6pequHennbix Ha-
it (OOH), Beemupubiii 6ask (BB) m BecemupHbIil sKoHOMIYecKnil (popym
(BD®), Ha iBe rpynmbl: pa3BuThie U pa3BuBatormecs' [20].

Bce crpansl BPMKC otHecens! cratuctukoil MB® k rpymnme ctpas ¢ gop-
MUPYIOIIMMCSl PIHKOM U pa3BuBaronmMmcsi ctpanaMm (Emerging Market and
Developing Economies). [Tog opmupyromymucs peiakamu (emerging markets)
MB® nonumatorcsi pruHaHCOBbIE PHIHKU, HE JOCTUTIIIAE CBOETO MOJIHOTO PA3BU-
THsI, HO OTKPBIThIE /IS THOCTPaHHBIX NHBECTOPOB. B cpaBHEHUN ¢ pa3BUTHIMU

! Hanmpumep, cratuctuka MB® Bwiiesnsier 39 crpaH ¢ pasBuToil skoHoMmuKON (Advanced
Economies) n 152 crpansI ¢ (popMEpYIOIINMCS PHIHKOM U pa3BuBaromiuecs crpadbl (Emerging
Market and Developing Economies).
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pPBhIHKaMU (POPMUPYIOLIUICS PHIHOK OTINYAETCS MEHBIIIEH CTENEHBIO 3PENIOCTH
(mo o6beMaM, pucKaM, HACHIIEHHOCTH (PMHAHCOBBIMU MHCTPYMEHTAMH U (u-
HAHCOBBIMH IIOCPEHUKAMU, 3(P(PEKTUBHOCTH (PYHKIIMOHUPOBAHWUS SMUTEHTOB U
MHBECTOPOB, IIO CTENIEHN PETYINPYEMOCTH).

OTpenbHble 9KOHOMUCTBI, OTMEYasi OTCYTCTBHE METOMIOJIOTMYECKOU Ollpe-
JIEJICHHOCT! B KJIACCU(PUKALMU CTPaH MO YPOBHIO 93KOHOMUYECKOTO Pa3BUTHUS
CTpaHbl, CIPaBEIJIMBO YTBEPXKJAIOT, YTO PAa3BUBAIOLIUECS CTPAHbl M UX PbIHKU
SIBJISIFOTCS BaXKHEHIINM (PaKTOPOM I'€ONOTUTUKY U F€0O3KOHOMUKH, AKTUBHBIMU
y4JacTHHKaMH Ipoliecca riiobanu3aiyi, Ipekjie Bcero, puHancoBon [24].

IlraBbIM KOHKYpeHTHbIM npeumyinecTBoM BPUKC B ycnosusix ririo6anu-
3allil MUPOBOW KOHOMUKH CTAHOBUTCSl HAJIMYUE CTPATErMil 9KOHOMUYECKO-
ro passutus. AHanu3 nosunuin crpad BPUKC B peirtuHre rio0GaibHON KOH-
KYPEHTOCIIOCOOHOCTH BCEMUPHOrO 3KOHOMUYECKOIrO (pOpymMa U BbISIBJICHHbIE
KOHKYPEHTHbIE IIPEUMYIIECTBA MO3BOJIWINA C(OPMYIUPOBATh MATh CTpATETUU
pazsutusi BPUKC kak o0befiiHeH s, YCIIOBHO Ha3BaHHBIX aBTOPAMU CTATBU:
«PuHaHCHI», «OOpa3oBaHue», «busHec», «Poinkn» u «MHppacTpykTypa» [6].

Kaxas u3 BbIJJeJIEHHbIX CTPATETUil UMEET CBOM KOHKYPEHTHbIE IIPEUMYILie-
CTBa U HalpasileHus (GOPMUPOBAHNS UHTEIPAIIMOHHBIX 3(P(PEKTOB, HEKOTOPbIE
13 HUX NOJIYYUIH MOANEPXKKY U YK€ pealln3yroTcs. ABTOPBI CTaTbl CUUTAIOT,
4yTO HamboJee TII00aIbHbIN XapakTep HOCUT cTpaTerusi «PuHaHChI», OT ycrexa
peanu3anuu KOTOPOH 3aBUCUT M pealu3alusl OCTaJIbHbIX YETHIPEX CTPATETHU.
MO>HO yTBEpXKJaTh, 4YTO peanu3anusl crparerun «PUHaHChI» NO3BOJISIET OCY-
LIECTBISATh IPUHIUI BO3MOXHOCTHU ITOKYIaTh/3aMeIlaTh HEOOXOUMbIE TEXHO-
JIOTUYECKUE U PECYPCHbIE MHTPEMEHTHI I pealu3alui NPOYUX CTPATETHil.
Inst pazpaboTku crpaterun «PrUHaAHCHI» HEOOXOIUMO JIaTh OLIEHKY (DMHAHCOBO-
ro pa3sutus Kaxgon u3 crpan BPVUKC.

Konuenuus BPUKC: ucnibiTanne BpeMeHeM

Axponnm BPUK BBen B o6opor [Ixxum O’Hui, riiaBHbIi 9KOHOMHUCT OaHKa
Goldman Sachs (crarest 2001 r, oy HazBanueM Building Better Global Econo-
mic BRICS). ITo ero muenuto, bpazunusi, Poccusi, Uanust u Kurai (a mo3pmuee u
I0xHas Adpuka) BIutoTs 10 2050 I. FOIKHBI YBETHUUBATH CBOE 9KOHOMIUECKOE
JIOMHHUPOBAHNE, A BIOXKEHHbIE B HUX MHBECTULIMU IPUHECYT XOPOLIHI JOXO.

B cratbe «Ykpennenne BPUKC», Bpimepiueit B 2016 r, [Ixkum O’Hun nutet
«Ctpanbl BPUKC ceropns, kak u B 2001 ropy, urparoT >KU3HEHHO BaXKHYIO POJIb
B PELIEHUN CaMbIX aKTyallbHbIX MEX/yHapOiHbIX IpobieM. Ha camom nene, s
IPEIOKUI 3Ty aO0peBUaTypy HE TOJBKO IIOTOMY, 4YTO OyKBbI TaK COYETAIOTCH,
HO U 13-3a (paKTUIECKOTO 3HAUCHHS ToTyJatolerocs ciosa (anrai. Brick — kup-
nu4). TU pas3BUBalolyecs cTpansl, yreepxpan s B 2001 rony B cBoell crarbe,
JOJIKHBI CTaTh CTPOUTENIBHBIMU OJIOKAMU CBEKEOTPEMOHTHPOBAHHBIX I7100aIb-
HBIX (PMHAHCOBOII U yrpaBieH4Yeckoil cuctem» 11, 18].

Hpes JIxx. O’Huna He moTepsijia akTyalbHOCTh M HAXOUT TOJTBEPKICHUE
B pe3yJbTaTe aHalu3a INPOTHO3HBIX MOKa3aTesjenl u3 [okiaja KOHCAJITHHIO-
Boro areHtctBa PricewaterhouseCoopers (PwC) nox Ha3Banmem «[ToGann-
Hasi sKoHomuKa B 2050 romy» [30]. B mokmaae ananm3upyroTcst 32 KpymHe-
1Y€ CTPaHbl MUPA, HA KOTOPBIE B HACTOSAIIEE BpeMsl IPUXOJUTCS OKOJIO 85 %
muposoro BBII.
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B ta6a. 1, 2 u 3 npepcrasied BBII crpan BPUKC, a Takxke NpOrHO3HBIN
peurtunr u gonst crpan BPMKC no pasmepy BBII.

Tabauuya 1
Muaamuka BBII crpan BPUKC B 2000, 2015 rr.
2000 &* 2015 n#*
GS| % | B 5| E|gE| % | E5 5| ¢
=0 8 01 & = =0 £ |80 & =
Crpana | = 2 s |Exs| § @ =2 S Sal 5 @
o & = |mEZ| = = o B = |Ex=2| = -
E S = m 3 m = =S = g 5-0 > =
o = = > = = = == = mEX ® =
@ g 5 S8 5 5 @ g 5 S 5
mE | = S5 = £ | Bg = £ = £
Bpazunus 1214 2,92 588 1,96 0,96 3216 2,82 1804 2,43 0,39
Poccus 1120 2,70 247 0,82 1,88 3760 3,31 1366 1,84 1,47
Nupus 2104 5,06 474 1,58 3,48 8003 704 2089 2,82 4,22
Kurait 5230 | 12,59 | 1080 3,59 9,00 | 19696 | 1732 (11065 | 14,92 | 2,40
OxxHas 346 0,83 136 0,45 0,38 728 0,64 315 0,42 0,22
Adpuka
BPUKC 10014 | 24,10 | 2525 8,40 | 15,70 | 35403 | 31,13 [ 16639 | 22,43 | 8,70
Mup 41552 (100,00 | 30 073 | 100,00 X 113700 | 100,00 | 74 189 | 100,00 X

Wcrounnk: * [11], ** [37].

OOparum BHUMaHue, yTo 3a 15 net gons crpan BPUKC B mupe no napu-
TETY MOKYIMAaTeIbHON CTIOCOOHOCTH CYIIeCTBEHHO BbIpocna ¢ 24,1 mo 31,1 %, a
elrie OOJbllIe B TEKyIUX 1eHax ¢ 8,8 10 22,4 %. 9To 03HavyaeT, 4TO NPOU30ILI0
ykpemnenue s3koHoMuk crpad BPUKC. JTugepom no none BBII B Mupe siBnsieT-
cst Kurait, moutu 15 % B Tekymmux 1enax. [Jomst KOAP — MmeHee ogHOTO NpOIeH-
Ta. Takum o6pa3om, 3HaunmocTs crpad BPMKC no Bkiagy B Muposoit BBIT e
PaBHO3HAYHA.

Tabauua 2

IIporno3usmi peirtunr u A0 crpan BPUKC no pasmepy BBII, paccunrannomy
1o napurery nokynareistoi cnocoonocru (GDP in PPPs) [30]

2016« 2030 2050«
Crpana o BBII, Homns o BBIL, Homns o BBII, Jons
Z | nomne | @BBIL | &1 WOPY | sBBO | 5| P | s BBII
CIIA (32 crpausr) CIIA (32 crpaHusr) CIIA (32 crpaHubl)

Bpaznms 7 | 3135 3,12 8 | 4439 2,86 5 | 7540 291
Poccus 6 | 3745 3,73 6 | 4736 3,05 6 | 7131 2,75
Wapns 3 | 8721 8,68 3 | 19511 12,57 2 | 44128 1702
Kwurait 1 | 21269 21,17 1 | 38008 24,49 1 | 58499 22,56
I0xnas Adpuxa | 29 | 736 0,73 30 | 1148 0,74 27 | 2570 0,99
BPUKC 37 606 37,43 67 842 43,71 119 868 46,23
Mup 100457 100,00 155219| 100,00 259280| 100,00
(32 xpynHeiirme
CTpaHbI)
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IIporno3upysa Oynymee crpan BPUKC, ormeTnm, 4TO OJHUM U3 IPHUHIU-
NMaJbHO 3HAYMMBIX IOKa3aTeseyl sIBJsieTcs A0Jsg cTpaHbl o pasMepy BBII,
PacCUMTAaHHOMY IO MAPUTETY MOKYNATEIbCKOU CIIOCOOHOCTH. Tak, M0 MHEHUIO
skcnepToB, B 2030 . nosist crpan BPUKC nocturner noutu 44 %, HO B Aalib-
HeWllleM yBeJuuyeHne OyfeT He3HauuTelbHbIM, K 2050 T gons crpan BPUKC
OymeT okoyio 46 %. OmHAKO ¢ MO3WIWN aHalin3a CTPaH, BKIFOUYCHHBIX B BbI-
60pKy (32 kpynHeMime cTpanbl MUpa), 46 % — JOCTONHOE 3HaUYEeHHE, O3BO-
Jsoniee yreepxkaath, yTo naTh crpad BPMKC OyayT urparte BaxKHYIO poOJlb
B (popmupoBanuu muposoro BBII. DkcnepTsl Tak:Ke MPOrHO3UPYIOT, YTO CpeU
crpad bBPUKC nunupyromue nosunuu coxpanut Kuraii, Poccus crabunbHo Oy-
JeT HAXOJIUThCS Ha 1ecToM Mecte, a K 2050 1. 3HauuMocts Muauu u bpasunun
BO3pacTeT.

Tabauua 3

Iporno3usni peitunr u 7015 crpan BPUKC no pazmepy BBII, paccunrannomy
10 PeIHOYHOMY BamoTHOMY Kypey (GDP in MERs) [30]

2016 2030 2050 .
BBII, Homns BBII, Homns BBII, Homns
Crpana £ | mupn B BBII Z | mupn B BBII g | mupn B BBII
& | pomn. |(32 crpansr),| & | momn. |(32 crpamsr),| & | momm. |(32 crpamsi),

CIOA % CIIA % CIIA %
Bpasunus 9 | 1770 2,74 8 | 2969 2,73 6 | 6532 3,05
Poccust 12 | 1268 1,96 13 | 2111 1,94 10 | 5127 2,39
Wupns 7 | 2251 3,48 3 | 7841 721 3 |28021 13,09
Kurai 2 | 11392 17,64 1 126499 24,37 1 | 49853 2328
IOxHast Adpuka | 29 | 280 0,43 32| 557 0,51 30 | 1939 091
BPUKC 16 961 26,26 39977 36,77 91 472 42,72
Mup 64 593 100,00 108 721| 100,00 214 145| 100,00
(32 xpynHeiue
CTpaHbI)

Kak cnegyet u3 Tabi. 3, pa3BUBaOIIMECS PBIHKY, B TOM YUCIIE€ PBIHKHU 4Ye-
Teipex ctpad BPUKC, OyayT nomunuposats B Ton-10 akoHomuk mMupa B 2050 1.
K 2050 1. Poccus momaumMeTces ¢ 12-i1 Ha 10-10 mo3unuro, cuutaeT Pricewater-
houseCoopers. A Kurait OyieT yBepeHHO HaXO[UThCS Ha IIEPBOM MECTE.

B Hacrosiee BpeMsi H€T HOMCK HOBBIX NYTE€H pa3BUTUS KOHIEHIUU
BPUKC. B crarbe «Ilepeocmbicnienne BPUKC: BPMKC+ n BPUKC++» [21]
mist MexxyHapoJHOTO IMCKYCCHOHHOTO KiyOa «Bammai» ero IIporpammusbIit
nupekTtop 4. JIncoBonuk numieT: «YHukanbHocTh BPYKC cocrout, Bo-nepBssIX,
B TOM, UTO KaXK/JbIil €r0 WICH OTHOBPEMEHHO SIBIISIETCS BEAYIel 9KOHOMUKON
Ha CBOEM KOHTHHEHTE UJIU B CyOperuoHe B paMKax COIVIallleHUs] O peruoHallb-
Hol nHTerpanun: Poccust — B EBpa3niickoM 3KOHOMIYECKOM coto3e, bpasunms —
B MEPKOCYP, I0xnas Adpuka — B CooOuectse pasputust HOra Adpukn
(CAJOK), Mammst — B FOXHO-A3MATCKOW acCOIMAl PETHOHAIBHOTO COTPY-
HndectBa (CAAPK) u Kurait — B lllaHxaiickoii opraHu3anuy COTPyJHUYECTBA
(ITOC) u Bo3MOkHOM PernonanbHOM KOMIIJIEKCHOM 9KOHOMHYECKOM MapTHEP-
crBe (PKDIT). Bo-BTOpBIX, Kaskiasi N3 peruOHATbHBIX HHTETPAIIMOHHBIX TPYIIIL,
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BosriasisieMas crpaHaMu BPUKC, Takke mmeeT CBOIO COOCTBEHHYIO CETh
9KOHOMMYECKHUX COIO30B C TPEThbUMHU CTpaHaMu. EBpa3uiicKuil 9KOHOMUYECKU
COI03 UMEET CorJjialleHne o cBoOOHOI Toprosie ¢ BbeTtnHamom, a MEPKOCYP
3aKJII0OYIII coTalienue o cBo6oaHoM Toprosiie ¢ M3paminem. CTpaHbl W/uim pe-
THOHAJIbHbIe OJIOKM, 3aKJIFOYUBIINE COTJIAIIEHUSI C PErMOHAJIbHBIMU OJI0OKaMu
ctpan BPUKC, moryT co3naBats o0beiunenust Tuna BRICS++, koTopelie pac-
LIAPST BO3MOXKHOCTH JJISI CO3[aHHS MOTEHIMAJIBbHBIX AJIbSHCOB, MIOJIE3HBIX JJIs
naptHepoB u ctpad BPUKCs.

ITo muenuto 4. Jlucoponuka, konuenuuss BPUKC+ nanpasnena, npexpe
BCEro, Ha Pa3BUTHE COTPYAHUUYECTBA B (PMHAHCOBOU chpepe MEKAY pernoHalb-
HbIMH (PMHAHCOBBIMHU OPTaHU3ALUSIMH IS OOecTeYeHUsI MAKPOIKOHOMUYECKOI
crabmnbHOcTH cTpaH BPUKC. ®unancoBoe corpyguundectBo crpan bBPUKC+
MOXET pa3BUBATHCS 1O HECKOJBKUM HAMPABJIECHUSIM, OTHUM U3 KOTOPBIX SIBJISI-
€TCsl B3aMMHOE COIJIaCOBAaHME MO3UIMI B MEXYHAPOAHBIX (PUHAHCOBBIX Opra-
HU3aLUsIX.

®uHaHCOBOE Pa3BUTHE H IKOHOMHYECKHI POCT:
AHAJIN3 NO/IXOJ0B K COOTHOIIECHHIO NOHATHH

[Tpo6GremMa 5KOHOMHYECKOTO POCTA SIBISIETCS] KIFOUEBOM KaK JIJISi MUPOBOM
9KOHOMMKH, TaK U JJIsl 9KOHOMUK OT/eJIbHBIX cTpaH. CylecTByIOT MHOTOYNC-
JICHHbIE HUCCIIEJOBAHMS, B KOTOPHIX OOOCHOBBIBAIOTCS (PAaKTOPhl 9KOHOMHYE-
CKOT'0 pOCTa, IaeTCs OLIEHKA BIUSHUS 3TUX (PAKTOPOB HA 3KOHOMHUYECKUI POCT,
000CHOBBIBAETCS] 3HAUUMOCTb TOT'O UJIM MHOTO (paKkTOpa.

OpHuM 13 Takux (hakKTOPOB SBJISIETCS YPOBEHb (DMHAHCOBOTO pa3BUTHUS CTPa-
Hbl. CaMo 110 cebe (pUHAHCOBOE Pa3BUTUE XAPAKTEPU3YETCS HAIMYUEM Yy4acT-
HUKOB (PMHAHCOBOTO PBIHKA, BKIIOYAIOIIUX SMUTEHTOB (PMHAHCOBBIX MHCTPY-
MEHTOB, HHBECTOPOB, (DMHAHCOBBIX OCPEJHUKOB, MH(PPACTPYKTYPhI U OPraHOB
peryinupoBaHusi. COBOKYIHOCTh OTHOLIEHUI MEX/y y4acTHUKaMU (PMHAHCOBO-
ro pbIHKA XapaKTepHU3yeT CTENEeHb €ro 3PeJIOCTH, B TOM YHUCIIE BO3MOXKHOCTD
OKa3bIBaTh BIUSIHNE HA 9KOHOMUYECKUI POCT.

Cam 1o ce6e (pMHAHCOBBIN PHIHOK SIBIISIETCS] «KPOBEHOCHOI» CUCTEMON KO-
HOMUKHU, TJOCTABJISIIONINI U TIepepacipeiessiionui (pnHaHCOBbIE pecypckl. B Ta-
KO TOCTAaHOBKE CJIEIYET OTBETHTH HA CIEAYIOIINE BOPOCHI:

— MMmeeTcst i CBSA3b MEKY 9KOHOMUYECKMM POCTOM M YPOBHEM (DHMHAHCO-
BOT'O pa3BUTHA?

— Ecnu umeeTcsi, TO 4TO SBISIETCS IEPBUYHBIM: CTENEHb 9KOHOMHYECKOTO
pOCTa UM YpOBEeHb (DMHAHCOBOTO PAa3BUTHS?

— Ecnu cBsI3u HET, TO Kakue TpeOOBaHMs IOJKHBI ObITh K YPOBHIO (DUHAHCO-
BOT'O Pa3BUTHSI, YTOOBI 3TOT YPOBEHb MO3BOJISI (DUHAHCOBOMY PBIHKY BBINOJI-
HSTH (PYHKIUIO «<KPOBEHOCHOW» CHCTEMbI 5KOHOMUKH?

OTBeTbI Ha 3TH BOMPOCHI 3KOHOMUCTHI uiiyT 60see 100 jieT, ¢ Toro MoOMeHTa,
KOTJIa pa3BUTHE KaNMTAaIN3Ma BCTYIIIO B Pa3BUTYIO (hOPMY C GONIBIIAM KOJIH-
YeCTBOM YYaCTHUKOB, MPUBJIEKAIOMINM (DMHAHCOBBIE, B TOM YKCJI€ WHBECTHUIN-
OHHBIE pecypchbl. BO3MOXHOCTH MPUBJICYEHNS STUX PECYPCOB TPeOYeT CO3jaHus
yciaoBuil st (PYHKIMOHMPOBAHUSI NMOTpeOuTEeNe U MOCTABIIUKOB KamuTala,
(pMHAHCOBBIX TOCPETHUKOB, UHPPACTPYKTYPbl (PUHAHCOBOT'O PbIHKA, HHCTUTY-
TOB €ro peryJupoBaHusl.
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CduraeTcs, 4YTO OJHUM W3 NEPBBIX aBTOPOB, KTO BBIJBUHYJI M OOOCHOBAJ
Ufiel0 BIUSIHUSL (PUHAHCOBOI'O PAa3BUTHS HA 3KOHOMHUYECKUU POCT, SIBISETCS
. lllymmeTep, KOTOPBII CBSA3bIBAT BIMSHNAE (PUHAHCOBOTO PA3BUTHS HA 3KOHO-
MHIYECKOE Pa3BUTHUE Yepe3 BO3ZMOKHOCTh OLEHKHN PUCKOB JOCTyIa K (PMHAHCO-
BbIM pecypcaM IIpH peajn3aliil THHOBAIMOHHBIX TEXHOJIOT U, KOTOPbIE U OIIpe-
eS0T MOTEHIMAIBHBIN 9KOHOMUYECKUI pocT [7].

Ero nocnegoBarenu npoBeln UCCIEJOBAHNS, HAIIPABIIEHHbIE HA MOATBEPX-
JICHHE BO3MOKHOCTH Ka4eCTBEHHOU U KOJIMYECTBEHHOU OLIEHKM BIIMSHUSA (pu-
HAHCOBOT'O Pa3BUTHUSI HAa 9KOHOMMYECKHUI POCT IyTEM OLEHKU (PaKTOPOB WU
KaHaJIOB, IO KOTOPbIM (DMHAHCOBAsI CUCTEMA OKa3bIBAET BIIUSIHIE HA 9KOHOMM-
yeckuit pocr [8, 9, 15].

B nmanpHeiiieM TpOBOMMIICS IENBbIN IUKJ HKCCIEIOBAaHUI KakK 3apyOesk-
HBIX, CPEIM KOTOPBIX BBIJEJIUM UCCIIENOBAHNS ClIeNnanncToB MupoBoro 6anka
(R. Levine, A. Demirguc-Kunt, V. Maksimovic et al.), rie Ha IIIPOKOM MaTe-
puase sMIUPUUYECKH UCCIE0BANIACH CBSI3b MEXK/Y MOKa3aTels MU (pUHAHCOBOU
CHCTEMBI ! TEMIIAMH 9KOHOMHMYECKOI'O POCTa, TaK ¥ OTE€YECTBEHHBIX CIICIUAIIN-
croB, Hanpumep, J1. I'puropees, E. [ypsuu, A. CaBatiorus [3].

B TO ke BpeMmsi CyIIeCTBYIOT ¥ IPOTHBOIOJIOXKHbIE TOUKU 3PEHUs HA B3au-
MOCBSI3b YPOBHEN 9KOHOMUYECKOTO U (pMHAHCOBOrO pa3BuTus. Tak, Hanmpumep,
HoGenesckuit naypear P. JIykac 3agBisi, 4TO 3HaueHUE (PUHAHCOBOTO CEKTO-
pa [l 3KOHOMHYECKOr0o pocTa upesBbluaiiHo nepeoneHuBaetcs [10]. ITo ero
MHEHUIO, (DMHAHCHI SIBJISIOTCS JIUIIb OJHUM U3 3JIEMEHTOB, HOJJEPKUBAOLINX
NH(QPaACTPYKTYpy, 1 X YPOBEHb Pa3BUTUSI ONPEJEISAECTCS YPOBHEM pPa3BUTHUS
9KOHOMHUKH.

JI>x. POOuHCOH? Obl1a BBIIBUHYTA TUIOTE3a ACCUBHOTO MOBEJEHNs (pHUHAH-
COBOT'O CEKTOpa WM runores3a «(puHaHcoBoro crnpoca» [14]. CornacHo eii, ¢u-
HAHCOBAsl CUCTEMA JIMIIb OOCIY>KUBAET BO3HUKAIOIIME NOTPEOHOCTU 9KOHOMUKH
B IOCPETHUYECKUX YCIIyrax, I03TOMY YPOBEHb (PMHAHCOBOT'O Pa3BUTHS B LIEJIOM
3aBUCHT OT U3MEHEHHH, IPOUCXOSIINX B PEAIbHOM CEKTOpPE. DMIUPUUECKOE
MO TBEPXKEHUE ITON TUTIOTE3bI OBLIIO JAHO IPYTUMU HCCIIeoBaTeNsIMu [2, 4].

Cdnuraem, 4TO I pa3BUTHIX PHIHKOB OyJIET CIPABEJIMBO YTBEPXKJCHUE, YTO
9KOHOMMYECKUI POCT OoIpefielieT (PMHAHCOBOE Pa3BUTHE, T.€. IOATATUBAET IIpU
HEOOXOIUMOCTH MHCTUTYThI U UH(PPACTPYKTYPY AJIsl OOCTY>KUBAHUSI 9KOHOMHUK
Pa3BUTBIX cTpaH. [JIg pa3BUBAIOIIUXCS PHIHKOB 00JIE€ MPaBUIBLHO YTBEPKAATh,
4TO (PMHAHCOBOE PA3BUTUE SBIISICTCS OJTHAM U3 IpallBEPOB 9KOHOMUUYECKOTO PO-
CTa, HOCKOJIbKY 00€eclieunBaeT NpUBJI€YEHNE NHBECTULIL, B TOM YUCIIE C BHEII-
HEro pbIHKA KaluTania.

2 I>koan Poouncon (1903-1983) — ennHCTBEHHAS 3KEHIIHA, N3BECTHOCTh K KOTOPOW MPUIILTA
Guaropiapsi ee paboraM B OOJACTH TEOPETUYECKON KOHOMHUKH (UTO, pa3yMeeTcs, TOBOPUT HaM
ropasgo Gounblre 06 3TOH HayKe, YeM O KEHINWHaX). Lleroe MoKoJIeHNe 9KOHOMACTOB M3yYajio
MHKPO3KOHOMUKY IO €€ KHUTre « DKOHOMHUYECKasi TeOpusi HECOBEPILIEHHON KOHKypeHuun» [12], Ty
CaMyl0 MUKPO3KOHOMUKY, KOTOpasi 3aHUMAET TaKO€ Ba’KHOE MECTO B 3JIEMEHTAPHBIX yUeOHUKAX.
«CraBKa TpoleHTa 1 ipyrue ouepku» [14] u ocobenno «Hakomienne kanurana» [13] o3Hameno-
BaJIi HayaJlo HOBOro aTamna B padote K. POGMHCOH — monbITKU IpujaTh yueHuto Kelinca gunamu-
YEeCKHl XapaKTep M pa3padoTaTh HOBBIM METOJ aHAIN3a JOJITOCPOUHBIX IPOLECCOB IKOHOMUYE-
ckoro pocra npu Kanuranusme. Hanpumep, k. PoOuHcoH yTBepxKpana, 4To (hUHAHCOBBII CEKTOP
b pedpIeKCHpyeT Ha M3MEHSIOUMIICS CIPOC CO CTOPOHBI «pPeanbHOTO CEeKTOpa», HO BOBCE
He sIBJIsieTcsl Mpu4yKuHOU pocTta. HanpoTtus, M. Mujiiep roBopui, 4To BUAEHUE POIK (PUHAHCOBBIX
PBIHKOB KaK CIHOCOOCTBYIOIIUX 3KOHOMHYECKOMY POCTY — CIHUIIKOM OUYEBHAHOE IS CePbEe3HOM
JUCKYCCHU.
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HOI[XOI[I)I K OII€HKE YPOBHS (l)I/IHaHCOBOI‘O Pa3BUTHUSA CTPAHbI

BcemupHbiil akoHOMUYeCcKU (POPYM ONPENENsieT (puHaHco80e pa3sumue
Kak (paKTOPBhI, MOJIUTUKY U MHCTUTYTHI, CIOCOOCTBYOIIHE 3(hPEeKTUBHON pabo-
Te (PMHAHCOBBIX IOCPEHUKOB U PIHKOB, a TakxKe o0ecneynBarolye riyooKun
U IIAPOKUI AOCTYI K KaluTaly 1 (PMHAHCOBBIM yciyraM. B nessix oneHku Biu-
siHUSI (PUHAHCOBOI'O Pa3BUTHSI HA 9KOHOMUUYECKHMI pocT BceMupHBIN 9KOHOMU-
yeckuil popyM MeKyHapOAHbIN BaTIOTHBINA (POHJ Pa3esioOT eATEeIbHOCTD
(puHAHCOBBIX MHCTUTYTOB U (DUHAHCOBBIX PHIHKOB.

PazsepHyTOe onpepnenenne ¢puHancoporo pasputus faet 10.A. [JlaHunos B
pabore «AHannu3 onepexkarolero pa3BuTusi (PUHAHCOBOTO CEKTOpa B MUPO-
BOIl 9KOHOMUKEe» [17]. «®PUHAHCOBBIE MHCTUTYTHI M PHIHKM B MHpPE OTINYA-
IOTCSI TEM, HACKOJIBKO XOPOIIO OHM IPEJOCTABISIOT CIEAYIOUINE KIIOYEBBIE
ycayru: 1) mpou3BOACTBO U mepepaboTKa MH(MOPMalUi O BO3MOXKHBIX MHBE-
CTHIUSIX M paclpefielieHne KanuTana Ha OCHOBE 9THX OIEHOK; 2) MOHUTOPHHT
auy 1 QUPM U MOAAEpKAHME JOJIXKHOIO YPOBHSI KOPHOPATUBHOTO YIIpaB-
JIeHHUsI TIOCTIe pacHpefieNIeHnsT KalnTaia; 3) COfeiCTBIE TOPTOBJE, TUBEPCH-
(pukanum m ynpaBlieHHMIO puUCcKaMu; 4) MOOWIM3anMs W aKKyMYyJIHpPOBaHUE
cOepexkeHmit; 5) obieryeHne oOMEHa TOBapaMM, yCIyramu M (PUHAHCOBBIMU
UHCTPYMEHTaAMMU».

Hamu Ob110 MpoaHaIn3upoOBaHO TPHU MOAXO/A K OLIEHKE YPOBHS (DMHAHCOBO-
ro pazsutus crpadn BPUKC:

1) ouenka ypoBHsI (pMHAHCOBOTO pa3BUTHUS (TIIyOUHBI, JOCTYITHOCTH U 3(-
(pexTHBHOCTH (PMHAHCOBBIX MHCTUTYTOB M (DMHAHCOBBIX PHIHKOB) Ha OCHOBE
WNupekca ¢unancooro passutus (The Financial Development Index, FDI),
pa3paboranHoro MB®;

2) oleHKa KOHKYPEHTOCIIOCOOHOCTH (PMHAHCOBBIX IeHTPOB cTpaH BPMKC
¢ wucnoib3oBaHmeM MHpuekca rio0anbHBIX (puHAHCOBBIX HeHTpoB (Global
financial centers index, GFCI), pa3paboTaHHOTO KOHCAJITUHTOBON KOMITAaHUEN
Z/Yen Group Ltd;

3) olleHKa KOHKYPEHTOCIIOCOOHOCTH (PpMHAHCOBBIX pbIHKOB cTpaH BPMKC
C ucnosb30BaHueM MHpiekca rino0aibHON KOHKYPEHTOCIOCOOHOCTH cTpaH Bee-
MHUpPHOTO 3KOoHOMIYecKoro ¢opyma (Global Competitiveness Index, GCI), o
UHAUKATOPY «Pa3BUTOCTH (DMHAHCOBOTO PHIHKA».

Kaxp1i1 n3 5TUX MOXO0B NO3BOJIIET OLEHNTh YPOBEHb (DUHAHCOBOIO pas3-
Butus crpan BPUKC. IlepBsblil moaxof sIBASIETCS KOMILJIEKCHBIM U MTO3BOJISIET
OLICHUTH CTENEHb PA3BUTOCTU U (PUHAHCOBBIX HHCTUTYTOB, 1 (PDMHAHCOBBIX PbIH-
KOB. Bropoii nogxop fenaet ynop Ha (popMupoBaHue (PMHAHCOBBIX LIEHTPOB KaK
«Yy3JI0B» COCPEIOTOUYEHNS (PUHAHCOBBIX PECYPCOB C aKIIEHTOM Ha BO3MOXKHOCTH
00ciy>kKiBaHUsl Pa3HbIX TUIIOB PbIHKOB U UX OT/EJIbHBIX OTpeduTeneil. TpeTui
MOAXONl BBIABISIET (PAKTOPbl KOHKYPEHTOCHOCOOHOCTH U TO3BOJISIET OLEHUTH
3HAYMMOCTB TEX UJIM UHBIX (DAKTOPOB, B TOM YHCJIE TEX, KOTOPbIE XapaKTEPU3y-
IOT 3HAYUMOCTh (PMHAHCOBOTO PbIHKA CTPAaHBI.

Kaxap1i1 uX 3THX NOAXOI0OB MOXKET UCIIOJIb30BaThCS /151 BbISIBIICHUS] YPOBHS
(puHAHCOBOTr'O pa3BUTUSI CTPAHBI, UCXOMS U3 IIeJIM U 3aJjay KOHKPETHOTO UcCcile-
JOBaHMUS.

ITo KaxxgoMy U3 NOAXONOB OBLIN IPOBEJEHBI COOTBETCTBYIOUIUE PACUEThI,
pe3yabTarsl KOTOphIX i1t crpad BPYKC mb1 npuBoiuM Huke.
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CospeMenHbIii HOIXO0] K OlleHKe YPOBHs (pHHAHCOBOTO Pa3BUTHS
(ryounHbl, ROCTYNHOCTH H 3P (PeKTHBHOCTH (PUHAHCOBBIX HHCTHTYTOB
1 (pnHAHCOBBIX pHIHKOB) cTpan BPUKC

B ocnose nopxoma BeemMupHoOro 6aHka, peaau30BaHHOIO NP MOCTPOCHUN
[ro6anbHOM 6a3bl gaHHBIX puHaHcoBOrO passutus (GFDD), n nogxoga MB®,
IPHUHSTOTO 1pu pa3zpadorke MHmekca purancosoro paszputust (FDI), mesxkut ot-
fiesieHre (PUHAHCOBBIX MHCTUTYTOB OT (PUHAHCOBBIX PHIHKOB.

ITo mHeHMIO TIpeficTaBuTesell BeemupHoro Ganka [25], st onleHKY (prHAH-
COBOT'O Pa3BUTHSI MOXKHO UCIIOJIB30BaTh CIAEAYIOIINE YeThIpe TPYIIIbI TOKa3aTe-
Jied pa3BUTHs (PMHAHCOBBIX NHCTUTYTOB U PbIHKOB:

a) pa3mep (PMHAHCOBBIX MHCTUTYTOB M PHIHKOB (OIeHKa (PMHAHCOBOI IITyOUHBI );

6) creneHb, B KOTOPOH KIIMEHTHI MOTYT MCIIOJIb30BaTh (DMHAHCOBBIE MHCTHU-
TYThI M PbIHKH (OIICHKA JOCTYITHOCTH);

B) 9(p(peKTUBHOCTH (PYHKIIMOHUPOBAHMS (DMHAHCOBBIX MHCTUTYTOB U PbIH-
KOB B IIpOIIecce peiocTaBIeHNs (QPMHAHCOBBIX yCIIyT (OleHKa 9(p(PEeKTHBHOCTH );

I') CTaOMIBHOCTS JIESITeIbHOCTU (PMHAHCOBBIX MHCTUTYTOB M PHIHKOB (OIICH-
Ka CTaOMITLHOCTN).

C cepepunbl 2000-X I'T. OYEHD MONYJIIPHBIM CTAHOBUTCS BOIIPOC O CBSI3U (pu-
HAHCOBOT'O Pa3BUTHs U 9KOHOMHYECKOTO pocTa. OcoOeHHO BbIfiensieTcs: padoTa
corpynaukoB MB® 2015 r, koTopasi jeriia B OCHOBY COBPEMEHHOT'O TIOfIXo/ia K
OIIeHKE BIMSHUS (DMHAHCOBOT'O Pa3BUTHUSI HA 9KOHOMHUYECKHH pocT [29].

Cotpynauku MB®, onupasice Ha 0a3y fgaHHbIX BcemupHoro 6aHka, mpef-
JOXUIN paccunThiBaTh MHAekc ¢unancoBoro passutusi (Index of Financial
Development), cTpyKTypa KOTOpPOTO MpHUBefieHa B Ta0I. 4.

Tabauya 4
Crpykrypa Unpekca ¢puHaHcoOBOro pa3Butusi, npenioxkennass MB® [29]
drHAHCOBBIE MHCTUTYTHI DuHAHCOBBIC PHIHKH
Thybuna Thybuna
1. KpepnroBanue gactHoro cekropa (% BBII) 1. Kannranu3anust poHposoro peiaka Kk BBIT
2. AKTHBBI IEHCHOHHBIX (hOoHIOB (% BBII) 2. Aknun, oOpamatromuecst K BBIT
3. AktuBbl nmaeBbix o108 (% BBII) 3. MexyHapofHble TOITOBbIE LIeHHbIE OyMa-
4. Crpaxosble npemutt (% ot BBIT) ru npasuTeabcTsa (% BBIT)

4.Bcero monroBBIX IEHHBIX Oymar He(pUHAH-
coBbIX Kopriopatuii (% BBII)

5.Bcero onroBhIX EHHBIX OyMar (hUHAHCO-
BbIX Koprioparmii (% BBIT)

Jlocmynnocmob Jlocmynnocmob
1. Otnenenus (KOMMepUecKkre GaHKN) 1. IIpoueHT pbIHOYHON KanuTalu3alun 3a Uc-
Ha 100 000 B3pocnbIx kioueHneM Ton-10 KpynHenmx KoMIaHui
2. Bankomarst Ha 100 000 B3poCabIX 2. O01iee KOJIMYECTBO IMUTEHTOB JJOJITOBBIX

00s3aTenbCcTB  (BHYTPEHHHE M BHEIIHUE,
He(DUHAHCOBBIE KOPIOpAINK U (PUHAHCOBbIC

KOPIOpAIn)
Appexmusrocmn Appexmusnocmn
1. Yucras npoleHTHas Mapxka 1. KoappunueHT 060poTa (POHIOBOTO phIHKA

2. Cripej MeXXy KPEIUTHO U IETIO3UTHOM CTaBKaMul |  (aKIUH TOPTYIOTCS/KaUTaIN3alus )
3. HenpolieHTHBII TOXOJ B OOIIEM T0X0/Ie

4. HakuajiHble pacxojibl K COBOKYIHBIM aKTHBaM
5. JIOXOTHOCTh aKTUBOB

6. PenTaGebHOCTh COOCTBEHHOTO KanuTaia
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Wunexc ¢punancoBoro pa3sutust O0bu1 paccuntad MB® st 183 crpan mupa
1o faHHbIM Ha 2013 . Peirtunr crpan BPUKC no ¢puHancOBOMY pa3BUTHIO NTPH-
BeNeH B Ta0I. 5.

Tabauua 5
Peiitunr crpan BPUKC no ¢punancoBomy pazsurtuio (2013 r.) [28]
Bpasunus | Poccus | WUnpua | Kurai iO)KHaﬂ
¢puka
Petimune cmpan no puHaHco8oMy pa3eumuio
Mupexc (huHAHCOBOTO pa3BUTHS | 25 | 32 | 51 | 33 | 28
Petimunz cmpan no 2ay6ure, 00cmynHocmu i d¢hphekmusHOCmu PUHAHCOBLIX UHCMUMYMO8

Munexc prHAHCOBBIX MHCTUTYTOB 15 46 102 57 28
Thy6uHa (pHAHCOBBIX HHCTUTYTOB 30 89 61 40 9
JlocTynmHOCTh (PMHAHCOBBIX HHCTHTYTOB 2 10 120 100 76
O¢pheKTUBHOCTS (PMHAHCOBHIX HHCTUTYTOB 143 166 103 4 68

Petimune cmpan no eaybune, 0ocmynHocmu u 3¢phekmusHocmu PUHAHCOBLIX PLIHKOS

WNupexc ¢puHaHCOBBIX PIHKOB 31 19 38 20 30
Ily6una (hrHAHCOBBIX PHIHKOB 41 37 33 27 18
JlocTynmHOCTB (PMHAHCOBBIX PHIHKOB 41 23 61 59 62
OddeKTuBHOCTb (DUHAHCOBBIX PHIHKOB 19 11 26 3 25

OTmeTnM, 4TO IO MHAEKCY (puHaHCOBOro passutusi cpepu crpadn bPUKC
Ha IIEpBOM MecTe Haxopwiack bpasunms. Poccust 3aHMMana TpeTbe MECTO.
B «orcraronmx» Haxonunace Mupus. 1o pentunry crpan BPUKC no riy6u-
HE, NOCTYIHOCTH U 3(P(PeKTUBHOCTU (PMHAHCOBBIX MHCTUTYTOB Poccus 3aHu-
MaeT pa3jnyHble NO3MUIUYN MO OTAEIbHBIM HHAUKATOPaM, XapaKTEepU3YIOIIUM
9TOT pedTHHL. [Tpu 2TOM 10 pa3HbIM HHAMKATOpPaM MecTo Poccui cyiiecTBeHHO
oTinyaercs. Tak, HanpuMmep, N0 AOCTYIHOCTH (PMHAHCOBBIX MHCTUTYTOB Poc-
cug 3aHuMaeT 10-e MecTo, a aHaJIOTMYHOE 3HAYEHHE 110 NOCTYIHOCTH (PMHAH-
COBBIX PBIHKOB — 23-¢ MecTo. [1o appekTuBHOCTH (PMHAHCOBBIX UHCTUTYTOB —
166-e MecTo, a 10 3(p(PEeKTUBHOCTH (DMHAHCOBBIX PHIHKOB — 11-€ MecTo. OTH aH-
HbIE€ TOBOPAT O HEeCOAlaHCMPOBAHHOM Pa3BUTUU (DUHAHCOBBIX MHCTUTYTOB U
¢punancosoro peiaka Poccun.

KoHKypeHTOCIIOCOOHOCTh MHPOBBIX (DMHAHCOBBIX IEHTPOB
crpan BPUKC

CorslacHO OTHOMY W3 OTpEJeIeHU, MEPOBOI (DPUHAHCOBBINA HEHTP — 3TO
TrOpOJi WIN TEPPUTOPUS TOCYlapCTBA, KOTOPble MOOUIIU3YIOT U Iepepacipeie-
JSIOT OrPOMHbBIE 00'bEMBI (PUHAHCOBBIX PECYPCOB, COYETAIOT B ce0e KOMILIIEKC
0aHKOBCKUX M CINENMAIN3MPOBAHHBIX KPEUTHO-(PUHAHCOBBIX MHCTUTYTOB, BbI-
MOJHAIOIINX MEKAYHapOAHbIE BAJIIOTHbIE, (DMHAHCOBBIE U KPEAUTHBIE CHEJIKH,
onepalyu ¢ ToBapaMy U IIeHHbIMU OyMaraMu.

dunaHcoBass KoHcanTuHrosass komnanusi Z/Yen Group Ltd. maumnasg c
2007 . nyGauKyeT /iBa pa3a B TOJ] PEUTHHT MUPOBBIX (DUHAHCOBBIX IIEHTPOB, CO-
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CTaBIIEHHBIN Ha OcHOBe MHpuekca rioGanbHbIX (puHAHCOBBIX HeHTpoB (Global
Financial Centres Index, GFCI). Peirtunr GFCI siBnisieTcst cienuanu3npoBaHHOM
METOJ0JIOTHEN PEUTUHTOBOU OLIEHK! MUPOBBIX (DMHAHCOBBIX IIECHTPOB, BKIIFOYa-
IOIIEeN CIeAyIoNe KIF0UeBble 00JIaCTH KOHKYPEHTOCTIOCOOHOCTH: OU3HEC-cpe-
71a, YeJI0OBEUECKHNH KaluTal, THPpacTPyKTypa, pa3BUTHE (PUHAHCOBOT'O CEKTOPA,
penyranuys.

Pacnpenenenne mupoBsix ¢puHancoBbIX HeHTpoB BPUKC no mecty B pei-
THHTe Z/Yen puUBeeHo B TaOIL. 6.

Tabauua 6
Pacnpenenenue muposbix punancosbix nenTrpos bPUKC no mecty
B pelitnnre Z/Yen [39]

GFCI|GFCI|GFCI|GFCI|GFCI |GFCI | GFCI | GFCI| GFCI | GFCI|GFCI

DUHAHCOBLII 23 | 22 | 21 [ 20| 19 | 18 | 17 | 16 | 15 | 14 | 13
LEHTP Mapr | Cenr. | Mapr | Cenr. | Mapr | Cent. | Mapr | Cent. | Mapr | Cenr. | Mapt
2018 £|2017 {2017 {2016 .{2016 ©.|2015 .|2015 2014 | 2014 | 2013 |2013 &

bpasuausn
Can-ITayny 67 63 62 51 43 31 43 34 38 38 44

Puo-ne-2Kaneiipo | 81 82 73 54 44 35 47 45 45 31 48
Poccus
MockBa 83 89 85 84 67 78 75 80 73 69 65
Cankr-ITerepOypr | 91 87 86 85 82 81 78 72 78 76 74
Hnousn

MymbGau 73 60 63 75 42 59 53 61 76 72 66
Kumaii

ITanxai 6 6 13 16 16 21 16 20 20 16 24

IllenpaKkeHb 18 20 22 22 19 23 22 25 18 27

IMekun 11 10 16 26 23 29 29 32 49 59 58
I0AP

HMoxannecGypr 52 48 59 59 51 33 32 38 50 61 62
Bcerﬁo LEHTPOB 96 92 88 87 86 84 82 83 83 80 79
B pEUTHHTE

Kak cnepyet u3 Tadi. 6, 00Jbiile BCero MUpOBbIX (PMHAHCOBBIX IIEHTPOB pac-
nosoxeHno B Kurae. bpasunus u Poccus umerot no gsa M®LI, a Uugus u FOAP -
1o oxgHoMy. Jlyuniee mecro cpepu ropopoB crpai BPUKC 3anumaet Illanxaii.
ITo 3raunmoctu ropopos crpad BPYKC MOXHO cOCTaBUTB CIEAYIOLIYIO I1OCTIE-
noBatenbHOCTh: Kurai, JOAP, Mnnus, bpasunus, Poccus.

Kak cnegyet u3 Tabi. 7, Bce prHAHCOBbBIE IEHTPHI pa3fiesieHbl Ha TpU OOJIb-
1IMe TPYMIIbL: [100abHbIe, MEKIYHAPOIHbIE, HAllMOHAJIbHbBIE. B KaxK01 u3 aThx
CPYIII BBIIEJIEHBI YEThIpE XapakTepucTuku. OOpaTuM BHUMaHUE, 4TO MockBa
OTHOCHUTCSl K TJIOOAQJBHBIM NUBEPCU(PUIMPOBAHHBIM MHUPOBBIM (PUHAHCOBBIM
LEHTpaM. DTO TOBOPUT O OOJBIIOM MoTeHiuane MocKOBCKOro (hMHaHCOBOTO
nentpa. Cankt-IleTepOypr HaXOAUTCS B HAIMOHAILHON TpyIie (pPUHAHCOBBIX
LEHTPOB CO CKPOMHBIMHU BO3MOXKHOCTSIMU — Pa3BUBAIOIIMECS LIEHTPBI.
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Tabauya 7
IIpodunn muposeix punancossix nentpos B peitunre GFCI 23 [38, 39]
IlIupokue u rmy6okue | OTHOCHTENHHO MUPOKHE | OTHOCUTEIBHO IITyOOKHe dopmupyromuecs
Broad & Deep Relatively Broad Relatively Deep Emerging
Inobanvrvle
TloGanpHbIE [hobGanbuble fuBepcucu- | [hobanbHble cienuanu- [hoGanbHbIe
JIMIEPbI IVMPOBAaHHBIC IICHTPBI 3UPOBAHHBIC IEHTPBI KOHKYPEHTBI
1. AGy Jabu 1. Amcreppam 1. JTrokceMGypr 1. Lluapao
2. Ilexun 2. Ywukaro 2. lllenvuicens
3. Oy6ai 3. Munnan
4. Ny6nuH 4. Mockesa
5. ®pankdypT 5. BamuHrron
6. [OHKOHT
7. Jlornon
8. Heio-Mopk
9. [Mapmx
10. Ceyn
11. Nlanxait
12. Cunranyp
13. Cuaen
14. Toxuo
15. ToponTo
16. Iropux
MexcOyHapoOHbLe
LleHTpbI, MOTy4nBINNE MesknyHapoHbIe MesknyHapogHbIe Mesxrynapojibic
MEXKYHapPOJHOE AUBepCUPHUIUPOBAHHbBIC | CIICIUATN3UPOBAHHbIE
TIpu3HaHNe IEHTPBI IEHTPBI KOHKYPCHTRI
1. Kenena 1. Bocron 1. Acrana 1. lansiap
2. [yanuxoy 2. bproccens 2. bpuTaHnckue 2. Joxa
Buprunackue OcTtpoBa
3. Cram0yn 3. Ilycan 3. KacaGnanka 3. Hero-Jenn
4. Kyana JIymnyp 4. Kanrapu 4. Kaiimanosbs! OcTpoBa
5. JIoc-AHKeTec 5. Konenraren 5. Yannmy
6. MenbOypH 6. OpuHOYpr 6. IuGpanrap
7. Monpeans 7. Hoxannecype 7. Iepucn
8. Puo-oe-Kaneiipo | 8. Manpuy
9. Can-Ppanuucko 9. MionxeH
10. Crokronsm 10. Bena
11. Bankysep
12 Bapmasa
HayuonanvHble
[Tpusnanubie Hanumonanbueie Hanumonanbuelie P
HallMOHAJIbHbBIC JII/IBepCI/ICbI/II_lI/IpOBaHH])IC crenquaan3upoBaHHbIC a3BUBAIOIIHECH
IEHTPbI LEHTPBI LEHTPBI HCHTPRI
1. baurkok 1. Adunbt 1. Baramckue OctpoBa | 1. AnmaTsl
2. TamOypr 2. bypamemr 2. bepmypsl 2. baxpeitn
3. Mexuko 3. Thasro 3. Bysnoc-Aiipec 3. baky
4. Ocaka 4. XenbCUHKHI 4. OctpoB Man 4. Kunp
5. IIpara 5. JIuccabon 5. Ixepcu 5. [IxxakapTta
6. Can-Ilayay 6. Mymoau 6. JIuxTeHmTenn 6. MasbTa
7. Tenp-ABuB 7.Ocno 7. Manuna 7. Ilanama
8. Pum 8. MaBpukuit 8. PelikbsiBUK
9. TannunH 9. Monako 9. Pura
10. Bennuarron 10. Tair6ait 10. Op-Pusipy
11. Tpununan u To6aro | 11. Canxm-IIemep6ype
12. TIHBI3UHD
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KonkypenTocnocoonocts (pnHancoBbIX ppiHKOB crpan BPUKC

Bcemupnsiit akoHomudeckuit popym (World Economic Forum, WEF) ompe-
leNIsieT HAllMOHAJIbHYI0O KOHKYPEHTOCIIOCOOHOCTh KaK CIOCOOHOCTh CTpaHbl U
€€ NHCTUTYTOB 00ecneYnBaTh CTaOUIbHbIE TEMIIBI 9KOHOMHYECKOTO POCTa, KO-
TOpble ObLIM Obl YCTOWYMBBI B CPEHECPOUHON NepcnekTnBe. BO® exeromno
nyOJIUKyeT PeUTHHI 3KOHOMHK o MHAekcy riio6anbHON KOHKYPEHTOCIOCO0-
Hoctu (Global Competitiveness Index, GCI), KoTophlil BKIIFouaeT 12 nHguKaTo-
POB, B TOM UHUCIe U UHAUKATOp «Pa3BuToCTh (prHaHCOBOTrO phIHKa» (8th pillar:
Financial market development). B GCI 2017-2018 yuactBoBano 137 crtpaH, B
GCI 2016-2017 yyactBoBaio 138 cTpaH.

IMosunuu crpan BPUKC B pefiTunrax rio6ajibHONl KOHKYPEHTOCIIOCOOHO-
cti BecemupHOro skoHomMuueckoro ¢opyma no uHaukaropy «Pasurocts ¢pu-
HAHCOBOTO PbIHKAa» MPUBENICHBI B TAOI. 8.

Tabauua 8

ITo3ummu crpan BPUKC B peiiTiarax riio6ajnsHoi KOHKypeHTocnocooHocTn Beemupuoro
3KOHOMHY€eCcKOoro (popyma no naaukaTopy «Paspurocts (puHaHCOBOTO PHIHKA» [34, 35]

ITo3unus B peifTuHre

Bpazunus I;;)eccgﬁ:K;: Nupus Kuran ;Oqu I;?:;
Wupukarop Acpar p
GCI | GCI | GCI | GCI | GCI | GCI | GCI | GCI | GCI | GCI
2017-{2016-|2017-|2016-|2017- {2016~ 2017-| 2016 | 2017— [ 2016—
2018 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017 | 2018 | 2017
Hnoexc enobanvnoit 80 81 38 43 40 39 27 28 61 47
KOHKYpeHmocnocoonocmu
PaszBurocts 92 93 107 | 108 42 38 48 56 44 11
(pMHAHCOBOTO PHIHKA
JoctymHOCTB 98 92 | 101 | 111 | 43 45 54 64 32 2
(puHaHCOBBIX yCIIyr
Hanmune 130 | 131 94 102 | 34 38 30 45 48 27
(pMHAHCOBBIX yCIIyT
duHaHCHpPOBAaHUE 72 83 90 95 39 31 31 40 25 1

yepes MECTHBIN
(pOHITOBBIN PHIHOK

Jlerkocts moydeHust 87 58 | 110 | 115 | 35 39 34 36 62 12
KPEAUTOB

HocTynHocTs 105 | 95 89 87 13 9 10 14 66 53
BEHUIYPHOT'O KanuTaia

Hapexxnocts 0aHKOB 26 38 121 | 121 78 75 82 79 37
PerynupoBanue 44 54 | 112 | 113 | 64 58 60 57 46 3
(hOHTOBBIX OGUPK

CobGmonieHne 106 | 108 | 49 46 49 46 85 86 69 68

IOPpUINICCKUX IIpaB

B nenom no nnankaTopy «Pa3BuTocTh (hMHAHCOBOTO PbIHKA» JupupyeT MH-
nusi, FOAP u Kurai. [Tpu atom Naaust u ocodbenno IOAP yxynmmnm ceon no3u-
1y, Torjga kak Kurait ¢ 56-ro Mmecra nogusiiicst Ha 48-e. Ha aTom ¢pone ypoBeHb
pa3BUTOCTH (PMHAHCOBOTO PBhIHKA Poccum BBITVISAUT OveHb CKpoMHO: Poccust
ycrynaet Mupuu 6onee yeM B 2,5 paza. [1o apyrum noka3zaresnsim Poccust Takke
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CYILIECTBEHHO OTCTAET OT CBOUX ITAPTHEPOB IO allbsHCy. Cpeay 3THX IOKa3aTe-
JIel: JOCTYIHOCTh (PMHAHCOBBIX YCIYT, JIErKOCTh NOJIYyYeHUs] KPEAUTOB, Ha/leX-
HOCTbh OQHKOB, peryjaupoBaHue (poHA0BbIX OupK. ITo npyrum nosunusiMm orcra-
BaHue Poccuu MeHsblle, ojjHaKko, eciiv cpaBHUTH Poccuto ¢ Kurtaem, To TOIBKO 1O
OJJHOMY ITOKa3aTeJIto — COONIofIeHHe Iopundeckux mpas — Poccust ooronser Ku-
Tail. TakuM 006pa3oMm, 10 pa3BUTOCTH (DMHAHCOBOIO PhIHKA CUTYalysl B CTPaHax
BPUKC sBnsieTcs kpailHe HepaBHOMepHOIL. U, Kk coxanenuto, Poccust He umeeT
CYILLIECTBEHHBIX OCTIXKEHUH 110 9TOMY IIOKa3aTeIo.

Takum oGpa3oM, cylIeCTBYIOT METOAUKHU, ITO3BOJISIIOIINE OLEHUTh YPOBEHb
(puHaHCOBOTrO pa3BUTHS HA 9KOHOMUYECKUI POCT.

AHalIN3 JOCTUTHYTHIX MAKPOIKOHOMIYeCcKNX noka3aresei crpan BPUKC,
HA KOTOpPble 0Ka3bIBAET BJIMsIHAE YPOBEHb (DHHAHCOBOTO Pa3BUTHS

MO>HO aHaIU3UPOBATH JOCTATOYHO OOJIBIIOE KOJIMYECTBO MAKPO3KOHOMHU-
YECKHX II0Ka3aTellel, OIpefeIseMbIX YPOBHEM (pHAHCOBOrO pasBuThs. B ka-
4yecTBE IpUMepa paccMOTpuM faHHble 0 pocte BBII, cocrosiHne miaTesxxHOro
OajaHCca, ypOBEHb Pa3BUTHUS YEIIOBEUYECKOIO IOTEHIINAJIA U YEJIOBEYECKOTO Ka-
nUTajla ¥ ypOBEHb NOXOJA, IPUXOMSILETOCs Ha YLy HACEJICHUS] CTPAHBbI.

YTOYHMM, 4TO MOJ] IKOHOMUYECKUM POCTOM, KaK IIPaBUJIO, HOHUMAIOT POCT
BaJIOBOTO BHyTpeHHero mpoaykra (BBIT)® B abcomroTHOM M3MepeHUN WM Ha
YLy HAaCeJICHUsI.

B Tabn. 9 npuBeneHsl JaHHBIE O POCTE PEaNbHOrO BAaJOBOIO BHYTPEHHETO
popyKTa 1o pacueram MB®.

Tabauua 9
Csojable JaHHBIE 0 MHPOBOM 00'beMe MPOH3BOJCTBA
(peansubni BBII, rogoBoe n3menenne B npouentax) [22]
20161 2017 & IIporuossl
(ouenka) 2018 1. 20191

Mupoeoii 06vem npoussoocmea 3,2 3,7 3,9 3,9
Cmpanbl ¢ pazsumotri 9KOHOMUKOLL 1,7 2,3 2,3 2,2
CIIA 1,5 2,3 2,7 2,5
30Ha eBpo 1,8 2.4 22 2,0
Cmpanbt ¢ hopmMupyrouumcs polHKom 44 4,7 49 5,0
U passusaroujlecst CMpambl

Poccust -0,2 1,8 1,7 1,5
Kurait 6,7 6,8 6,6 6,4
Nupus 71 6,7 74 78
Bpazunus =35 1,1 1.9 2,1
IOxnast Adpuka 03 09 0,9 0,9

3 BanoBoit BHyTpeHHnil npopykT (Gross Domestic Product) — BBIT (GDP) — MakposKOHO-
MHUYECKUH MOKa3aTellb, OTPasKaoIMil PIHOUYHYIO CTOMMOCTH BCEX KOHEUHBIX TOBApOB U YCIYT
(T.e. IpeHAa3HAUCHHBIX IS HEMIOCPE[ICTBEHHOTO NMOTPEOIICHNs), TPOU3BEACHHBIX 3a TOJf BO BCEX
OTpaciisIX 9KOHOMHUKHI Ha TEPPUTOPHH TOCYHapCTBa ISl MOTPEOIICHNsI, 9KCOPTa ¥ HAKOIUICHUS,
BHE 3aBUCUMOCTH OT HaI[MOHAJIbHOI IIPUHAJJIEXKHOCTH UCIOIb30BAHHBIX (DAKTOPOB IPOU3BOJICTBA.
Buepsrie aTo nonsTie 66110 npemmnokeno B 1934 1. C. Kysuernom.
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Kaxk BupiHO u3 Tabi1. 9, cTpaHbl ¢ POPMUPYIOMIMMCS PHIHKOM M pa3BUBalO-
LIUeCs] CTPaHbl PacTyT Oosiee BBICOKMMU TeMIIaMu, 4eM pa3Butble. MHaus ooro-
nseT Kuraii, a y Poccun ckpomusie Temnsl pocta BBII.

CreneHb yyacTusi CTpaHbl B MUPOBOY TOPIOBJIIE, MEXKAYHAPOIHBIX 9KOHOMHU-
YECKUX CBSI35IX, @ TAKXKE CTEIEHb €€ IIAaTEeXECIOCOOHOCTH MO3BOJIET OLCHUTD
aHaJIu3 MJIATEXXHbIX OAJIAHCOB.

B Ta6mn. 10 npuBefeHbl CBOJHBIE JAHHBIE O CAJIBAO IO CUeTaM TEKYIIUX OIle-
paruii IIaTeskHoro 6aanca, onyoimkoBanabie MB® B 2016 1. [20].

Tabauua 10

CBopHble JaHHBIE O CAJIBAO MO CYEeTAM TEKYLINX ONepanuil NIIATeXKHOro dajaHca
(Mapa moan. CIITA) [20, 23]

2008 £.|2009 £.|2010 . [2011 .| 2012 £ 2013 £ 2014 .| 2015 & | 2016 ¢ [ 2017 £ 2018 &
Npor. | mpor.

Becb mup 874 |149,8)|278,3|325,9|366,6 |409,4 |419,9 | 2474 | 264,9 | 298,6 |221,0
Cmpanwi -586,5| =879 | 0,8 | —49,0| 59 |2209 |2250 | 3251 |361,1|390,6 |3683
¢ pazsumoti
SKOHOMUKOLL
CIIIA —690,8|-384,0|1—442,0|-460,4|-446,5|-366,4|-392,1|-434,6|-451,7|-462,0|-527.7
Cmpanwi 673,9 | 2377 | 2775 | 374,9 | 360,7 | 188,5 | 194,8 | =55,1 | 96,2 | =92,0 |-1472
¢ popmupyro-
wumcs pblHK'OM
u passusarougiie-
¢ CMpaHbl
Bpasuus 30,6 | 263 | -758 | =770 | =742 | 74,8 |-104,2| -59,4 | 23,5 | -29,0 | -39.,2
Poccus 103,9 | 504 | 67,5| 973 | 71,3 | 334 | 575 | 688 | 255 | 41,5 | 484
Wupus -279 | 38,4 | 48,1 | -78,2 | -878 | -32,3 | 26,8 | 22,1 | 15,2 | =33,7 | -40.,5
Kuran 420,6 | 2433 | 2378 | 136,1 | 215,4 | 148,2 | 2774 | 304,2 | 196,4 | 162,5 | 152,0
IOxnas Appuka| -159 | -8,1 | -5,6 | -9,2 | 20,3 | -21,6 | -18,6 | -14,0| -9,6 | 9,8 [-11,8

Amnanu3s Tab. 10 no3BoJIsSIET cieaTh CIeAYOlIle BbIBOJIbI:

— B nenomM MupoBoe X0351CTBO XapaKTePU3YyeTCs UHTETPAlMOHHBIMU MPO-
[[eCCaMM, OCHOBAHHBIMY Ha 3KCIIOPTE HAlMOHAJBHBIX 9KOHOMUK. MakcuMmaiib-
Hasi UHTEerpupOBaHHOCTh HaOmofanack B 2014 r, ogHaKo 3aTeM Hadayloch IO-
CTENIEHHOE CHUKEHME MOJIOKUTEIBHOTO CANIBJ0 IIATEXXHOTO OajlaHca.

— Crpanbl ¢ pa3BUTHIMU U (DOPMUPYIOIIMMUCS PhIHKAMU OTPaKAIOT HECO-
Brnajatomue TeHaeHuun. Tak, 1o 2012 r. crpaHbl ¢ pa3BUTON 3KOHOMHUKON TO-
Ka3bIBAJIM CIa0bIil MHTETpaMOHHON 2(p(eKT, caabo MIaTeKHOTro OajiaHca mo
9TOH rpymie cTpaH ObLIO OTPHULATENBHBIM WM OJIM3KUM K HYJIIO. 3aTeM IKC-
MOPT CTaJl HApaCTaTh U CAIBJO MJIATEXKHOrO OanaHca MOKa3bIBAET YCTOMUUBYIO
MOJIOKUTETBHYIO TEHJICHIIUIO, UYTO CBUETEIbCTBYET O (POPMUPOBAHUM BHYTPEH-
HEro cIpoca, B HEKOTOPOW CTENIEHH ONOPbI HA COOCTBEHHBIE CHJIBI.

— Pa3BuBatrommecs: crpaHbl UMEIOT MPOTHUBOIOJIOKHYIO TEH/SHIIUIO MO cue-
TaM TEKYyIIMX Olepalui IUIaTeXHOro OanaHca. MOXHO 11 yTBEpXAaTh, YTO
pa3BuBatoluecs crpanbl HauuHas ¢ 2015 © enaroT cTaBKy Ha NMpUBJIEUYEHUE
MHOCTPAHHbIX UHBECTHIIMI U BHYTpEeHHUN pbIHOK? Ha Ham B3ruisy, ciieyeT BHU-
MaTeJIbHO aHAJIM3UPOBATH CUTYANMIO 11O KaX/IO! OT/EIBHON CTpaHe.
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— AHaIM3Upys CUTyallMIO C Calb[o INIaTeXHOro OalaHca HO CTpaHaM
BPUKC, ormetrnm, uyto Kutait u Poccus mo-npeskHemMy MpOBOAST 9KCIOPTHO-
OPHEHTHPOBAHHYIO IIOJIUTHUKY, TOrAa Kak bpaswunus, Mapua u I0xHas Adpuka
JIENIAIOT CTABKy HA MPUBJICYEHNE MHOCTPAHHBIX MHBECTOPOB U (DOPMUPOBAaHUE
BHYTPEHHETO INIATEKECIOCOOHOTO CIIpoca.

Takum oGpa3owm, ciielyeT KOHCTaTUpOBaTh, YTO U B MUPOBOM XO3SIIICTBE,
u B ctrpaHax BPUKC nHaOnrofaroTcsi IpOTUBOINOJIOXKHbBIE TEHICHIIUU 110 TPYyI-
IaM CTpaH. 9TO HEPAaBHOMEPHOCTbh O3HAYAET, YTO NpU (POPMUPOBAHUM CTPA-
TETUU PAa3BUTHUS COBOKYITHOCTU CTPAH WIM OTJEJIbHBIX €€ YJIEHOB MOXHO YYH-
ThIBAaTh «CKJIIOHHOCTb» K TOW WJIM WHOU NOJUTHKE U (OPMUPOBATh Hamboiee
ONTHUMAJIbHBIA BapUaHT.

Hocrurnytsle no3unuu crpad bPUKC no uncron BHeIHeN NO3ULUN, YPOB-
HIO Pa3BHUTHs YEJIOBEYECKOrO IMOTEHIMANIA U YEJIOBEYECKOTrO KalnuTalla, ypOB-
HIO JI0XOfia, IPUXOJSIIErocss Ha AyIly HaceJleHHsl CTpaHbl B KiaccuuKanusix
CTpaH MHUpa MEKIyHAapOJAHbIX OpraHU3alyil, TAaKUX Kak MeKIyHapOgHbIi Ba-
motHbI oy (MB®), Opranmszamus O6beaunenHsix Hanuit (OOH), Bee-
mupHbIi 6aHK (BB) 1 BcemnpHbIil skoHOMrdeckuit popym (BDO®P), mpuBenenbl
B TaOum. 11.

Kak cnepyetr u3 ta6n. 11, crpansl BPUKC nmeroT HeogHOpOaHbIE Xapak-
tepuctuku. [To maraeiM MB® B 2017 1. Poccust m Kurai sSIBISUTHCh YUCTBIMU
KpeguTopaMi, T.e. ObIJIN IUIaTeXKECHOCOOHbI, UMEsI YCTOMYUBbINA MTPOMUIUT 11O
CUeTy TeKYIIUX ONepanuil AjIsl MoralleHus MoJIyYeHHbIX 3aiiMOB. A BoT bpasu-
nust, Mapust u FOxxunas Adpuka ObLIN YMCTHIMU 1€OUTOPAMH, T.€. UMEJIU YCTOM-
YUBBIN AC(UIUT 110 CUETY TEKYLIUX ONEepaluil U UCIOIb30Ball HUHOCTPAHHBIN
KanuTaj 1 PUHAHCUPOBAHUS Pa3HULBI MEXKy BHYTPEHHUMY NHBECTULUSIMU U
cOEpeKEeHUSIMH.

Cornacno fokaagy OOH Poccust o6majaeT 04eHb BBICOKMM YPOBHEM pa3s-
BUTHUSl YEJIOBEYECKOTO MOTEHIMaNa (BKIIOYAeT MOKa3aTeNlH MPOAOIKUTEIb-
HOCTH >KW3HH, JJOCTHKCHHMI B 0OjacTH OOpa3OBaHWsS M BaJIOBOTO JOXOJa).
B 2016 rPoccus 3ansna 49-e mecto B pertnnre (tabum. 12). bpasunmus u Kurai
UMEIOT BBICOKUU YPOBEHb Pa3BUTHUS YEJIOBEYECKOro NoTeHuuana, a Muaus u
IOxnast Adpuka — cpefHnil ypoBeHb. B KaTeropuio ¢ HU3KMM ypOBHEM pa3BH-
THs yeJoBeueckoro noreHnuana crpaisl bPUKC ve nonanu.

Poccusi uMeeT mocTtaTouyHO BbICOKHMH MHJEKC 4€I0BEYECKOTO KamuTania
(Human Capital Index), KoTOpbIil BKIIOYaeT YeThIpe TPYIIbI MOKa3zaTesen
(o6pa3oBaHue, 3MOpPOBBE, 3aHATOCTh, MH(PPACTPYKTYpa) M PACCUNTHIBACT-
csi BceMUpHBIM 3KOHOMIYECKUM (POPYMOM COBMECTHO ¢ KOMIaHuen Mercer.
B 2017 r. Poccus 3ansina 28-e MecTO B peUTHHIE Pa3BUTHs YEJIOBEUYECKOTO Ka-
nutana. [{anee crpanpt bPUKC pacnonoxminnch caenyromnmm obpazom: Kurait,
Bpazunus, 10xnasa Adpuka u Mapua. CkazaHHOE O3HAYaeT, YTO pealu30BaHO
HEOOXOIUMOE YCIIOBHE It (DOPMUPOBAHUS CTpaTErnu (PMHAHCOBOTO Pa3BUTHS,
MIOCKOJIbKY (PMHAHCOBBIH PBIHOK NMPEAbSBISET BICOKHE TPEOOBAHUS K YPOBHIO
ero pabOTHUKOB.

Poccusi siBnsieTcs muepoM 1o 1MOKa3aTelio «YPOBEHb 10XOla» — BICOKUN
YPOBEHb I0XOfia Ha ALy HaceJleHus 1o Bepcuu BeemupHoro 6anka. Hanbonee
IpOOJIEMHON CTPAHOM IO 3TOMY ITOKa3aTeNto siBjsieTcs: IHaus — ypoBeHb 10X0-
fa HIKe cpefiHero. OcraibHble CTpaHbl UIMEIOT YPOBEHB JI0XO/1a BBIIIE CpEHE-
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Tabauuya 11

IMo3unuu crpan BPUKC B knacengukanusax crpan mupa (2017 r.) [16, 20, 27, 31, 36]

Yucras YpoBeHb pa3BUTHS v
BHEIIHSIS YelI0BEYeCKOro MOTeHIHAA POBCHB IOXOA3, HPUXOMALIErOCA
Ha JIyIIy HaceJICHHUs
MO3HIIMS 1 4eJIOBEUEeCKOro Kanurana
Crpana | Mespynapon- | Opranmsayst Bceemupabri B ., Bcemuphbrit
o CEeMUPHbBIN .
HbII BaMOT- | OObEAMHEHHBIX | 9KOHOMHYE- GanK 9KOHOMHYECKHI
HBII (OHJ Haumit ckuit popym (180 crpan) dopym
(189 crpan) (188 crpan) (130 crpawn) P (112 crpan)
Bpazunus Yucrelit Bricokuit 83-e mecTo I'pynma ctpan | I'pynma crpan
neduTop ypPOBEHb B PEUTHHTE C YPOBHEM C ypOBHEM
pa3BUTHS pa3BUTHSA JOXOfia BBIIIE | JOXOJa BbIIIE
YeJI0OBEYECKOTO | YeII0BEUECKOro cpefHero CpEfHero
NOoTeHIHasa KanuTana (BH/ Ha nymy | (BBII Ha ymy
(79-e mecTo HACEJICHUSI HaCeJICHNUs
B peiiTHHTE) $4,126-$12,735) | $6,000-$16,999)
Pocceua YucTsiit OueHb BbICO- 28-e mecTo I'pynna crpan | I'pynma crpan
KpEeuTOp KUl ypOBEHb B PEUTHHTE C BBICOKUM C ypOBHEM
pa3BUTHS pa3BUTHSA YpOBHEM JI0XOfia BbIIIE
YeJIOBEYeCKOro | yesoBeveckoro | moxoma (BH]I CpefHero
NOTEHIMana Kanuraja Ha nymy Hace- | (BBII Ha aymy
(49-e mecTo nenus $12,736 HaceJIeHUs
B peHTHHTE) u Gosee) $6,000-$16,999)
Nupns Yucreiit Cpennnit 105-e mecTo I'pynna ctpan | I'pynna crpan
neouTop YPOBEHb B perituare | ¢ BH]I Ha gymry C YPOBHEM
pa3BUTHS pa3BuTHs HaceJIeHUs JOXO0fa HIXKe
YEJIOBEUECKOrO | YeJIOBEUECKOro | HUXKe CPEHETro cpepfHero
HOTEHIMAaNa Kamurasia ($1,026-$4,035) | (BBII na ymy
(131-e mecTO HaCeJIeHNUS
B peiTHHre) $1,320-$5,999)
Kurai Yucrpiit Bricokuit 71-e MecTO I'pynna ctpan | I'pynna crpan
KpeguTop YPOBEHb B PEHUTHHIE C ypPOBHEM C ypOBHEM
pa3BUTHS pa3BUTHs J0XOfia BbIIIE | JOXOfa BbIIIE
YeJIOBEYECKOrO | YeIOBEYECKOTIO CpefHero CpefiHero
NoTeHIuana Kamuraia (BH wa gymry | (BBII Ha gyury
(90-e mecto HaCEJICHUS HaCeJICHUSI
B pefiTuHre) $4,126-$12,735) | $6,000-$16,999)
IOxnas Yucreli Cpepuuii 88-e mecTo I'pynna ctpan | I'pynma crpan
Adpuka neéurtop YPOBEHb B peNTHHTE C ypOBHEM C YpOBHEM
Pa3BUTHS pa3BUTHUSL JI0XOfia BBIIIE | JIOXOfia BBILIE
YEeJIOBEYECKOrO | YeII0BEUECKOro cpefHero CpefHero
oTeHyuana KanuTaia (BH/ va gymy | (BBIT Ha mymy
(119-e mecto HaCeJIeHUST HaCeJICHHUST
B peliTHHTE) $4,126-$12,735) | $6,000-$16,999)

ro, Kak no Bepcuu BcemupHoro 0aHka, Tak M 1o Bepcuu BceMupHOro akKoHO-
Muueckoro ¢popyma. Beicokue ypoBHU J0XO[Ia CHOCOOCTBYIOT (DOPMUPOBAHUIO
MHBECTUIMIOHHON 0a3bl 7151 pa3BUTHs (PMHAHCOBOTO PhIHKA.

OTMeTuM, 4YTO NpUBEEHHbIE MAKPOIKOHOMUYECKHE MMOKA3aTeNU O3BOJIS-
IOT yTBEpXaaTh, uTo crpanbl BPUKC, ¢ ogHON CTOPOHBI, UMEIOT MOTEHINAT
dopMupoBaHus pecypcHoil 6a3bl (PMHAHCOBOTO PBIHKA, C PYrOM CTOPOHBI —
UMEIOT BO3MOXKHOCTh BOBJICUECHHS HACEJIEHUSI KaK MHBECTOPa Ha (DMHAHCOBBIN
PBIHOK, TeéM caMbIM (hOpMUPYSI TPeOOBAHUS K €r0 Pa3BUTHUIO C UHCTPYMEHTAIIb-
HBIX, THCTUTYMOHAJIbHBIX U (PYHKIIMOHAIBHBIX TO3UIIHIA.
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B ta6n. 12 npusepens! fanasie MB® no BBII B pacueTe Ha aymry Hacese-
HUs. DTOT MOKa3aTesb ONpefessieT yPOBEHb 9KOHOMUYECKOTO Pa3BUTHUS TOCY-
napcrBa. Cnucok MB® Bxirrouaer 189 crpan.

Tabauya 12
Peirtunr crpan BPUKC no pasmepy BBII B pacuere na nymy nacesnenus [19]

BBII Ha TVIIV HACEIeHIsI BBII Ha nymny HacelleHusl, pacCUMTaHHBIN
( GDIEY eZ capita) 110 TIAPUTETY NMOKYIATEIbHON CIIOCOOHOCTH
Crpana p p (GDP per capita, PPP)
2017 2016 2017 & 2016t
Mecro $ Mecro $ Mecro $ Mecro $
Bpasunus 77 7495 76 7447 88 15 139 86 15 049
Poccust 72 8664 73 7743 55 25 740 55 25186
Mupus 142 1875 142 1748 124 7098 126 6599
Kurait 71 8833 71 8240 83 16 172 85 15 095
IOAP 99 4826 100 4768 93 13298 93 13 166

Kak cnepyet u3 Ttadu. 12, no peansnomy BBII Ha nymy Hacenenust Ha nep-
BoM Mecte cpean ctpad bPUKC naxonurca Kurait, Ho Poccust 3anumaet cieny-
romyto nosunuto. Hanbonee uuskuin BBIT Ha nymry nacenenust B Uagun. Poccust
asisieTcs augepoM cpean crpad bPYKC o BBII Ha pymy Hacenienusi, paccun-
TAaHHOMY IO NTAPUTETY MNOKYNATEJIbHON CIOCOOHOCTH, 3aHMMasi 55-€ MECTO U B
2017 &, u B 2016 . bimzkue nokazarenu y Kurast u bpazunun. Unnus sipnsiercst
HaubOoisee OefgHou cTpaHoil. ITo mpuBeneHHbIM MAaKPOIKOHOMHYECKUM MTOKa3a-
TeJisiM BUuiHbI Bo3MoxkHOCcTU cTpaH BPMKC u ux oTHOCHTENIBHOE OJIOKEHNE.

OpHako B HacToslee BpeMsl UMEIOTCS IONBITKA KOMIUIEKCHOIO aHAJIN3a
YPOBHSI 5KOHOMHYECKOTO Pa3BUTHs, B TOM YHCJIE UCIIOJIb3YsI NHAEKC NHKITFO31B-
Horo pa3sutus. [IpoBefgem ananus atoro nHjekca s crpan BPUKC.

MHK1103UBHBIN POCT KAaK MOKa3aTelb 3(peKTHBHOCTH
akonomuk crpan BPUKC

B nocnegnee Bpemst BBIT kak mokaszareis, m3MEpSIOUINI 3KOHOMIYECKOe
0J1aroCOCTOSIHUE CTPaHbl, IOBEPraeTCsl KPUTHUKE, IIPEKAE BCETO, U3-3a €TI0 HE-
CITIOCOOHOCTH YYUTHIBATh HEPABEHCTBO [26]. B To ke Bpems Ha [leTepOyprckom
Me3KIyHapOAHOM 3KOHOMHUYecKoM opyme (IIMDP-2017) oTmeuanocs, 4To u
crpanbl BPUKC crankuparoTcs ¢ CylleCTBEHHBIMHU BbI30BaMHU, IIPEX/E BCETO,
C BBICOKMM YPOBHEM HEPABEHCTBA, B TOM YNCJI€ HEPABEHCTBOM PaCIpPE/EIICHUs
JOXO[JOB HACEJICHHUSL.

J1s pemeus mpo0OIeMbl COLUAIBHO-3KOHOMIYECKOIO HEPABEHCTBA MEXKAY-
HapOJHBIMU U HAIHAIIMOHAIBHBIMU Opranu3anusmu, Takumu kak OOH, MB®,
OOCP, BecemupHblil 6aHK, BceMupHbIi 9KOHOMIYECKHH (hOPYM, CTAIT HCIOJIB30-
BaThCs MOKA3aTeNb NHKITIO3UBHOTO (MM COIMANIbHO-OPUEHTHPOBAHHOTO) KO-
HOMHMYECKOIO pocTa. DT OpraHU3alyu pa3paOOoTalIN ClIENUAIbHbIE METOIUKNA
TSI OLIEHKH MHKJITIO3UBHOTO pocTa [1].

BcemupHbIil 5KOHOMIYECKHH (POPYM YTBEPKIAET, UTO UcnoJib3oBaHue BBIT
B KaYECTBE OCHOBHOT'O 9KOHOMUYECKOTO ITOKa3aTelIsl Hea(P(PEKTUBHO, IIOCKOIIb-
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KY OH OTpaxkKaeT TeKYyIlee IPOU3BOJICTBO TOBAPOB U YCIIVT, @ HE CTENIEHb, B KOTO-
POl 9KOHOMHUKA CIOCOOCTBYET 00JIee MUPOKOMY COLMATIbHO-9KOHOMUYECKOMY
MPOrpeccy, Kak 3TO BUHO MO CPEAHEMY JOXOAY TOMOXO3SICTB, BO3MOXKHOCTSIM
TPYAOYCTPONCTBA, 9KOHOMUYECKON 0€30IaCHOCTU U KaUeCTBY >KU3HH.

IMToaromy BO® npennaraet s 0ojiee B3BELIEHHON OLIEHKH YPOBHSI 9KOHO-
MUYECKOTO Pa3BUTHS CTPaH MCIOIb30BaTh HOBBIN MOKAa3aTeslb — IN100ANbHbIN
uHekc — MHgeKkc nHKITI03uBHOTO pa3BuTus [33].

BO® cumraer, YTO rIaBHOW LENIbI0 IKOHOMUYECKOTO PA3BUTHS JIOJKEH
ObITh pu3HaH He pocT BBII, a ycroitunBbIil, BceOOEMITIONINI TPOrPECC, CO-
MIPOBOXKJAIOIINICS POCTOM JIOXO[IOB HACEIICHHsI HApABHE C POCTOM €ro 3KOHO-
MUYECKUX BO3MOKHOCTEN, yPOBHSI 3alTUIIIEHHOCTH W KaueCTBa KU3HU.

Wupnexc unkimro3uaoro pasputus (Inclusive Development Index — IDI) mo-
3BOJISIET OLEHUTD, HACKOJILKO 3(p(PpeKTUBHO OOraTCTBO B CTPAHE MOBBIIIAET YPO-
BEHb XU3HM U CIIOCOOCTBYET POCTY PABEHCTBA HACEJICHUSI.

WMupekc MHKITIO3UBHOTO pa3BUTHSI BKIIOYaeT 12 MHAUKATOPOB, OO bEeIMHEH-
HBIX B TPU TPYIIbl, KOTOPbIE OLEHUBAIOT YPOBEHb 9KOHOMUYECKOI'O PAa3BUTHS
JIydliie, 4eM nmokasateiab pocta BBIT:

1) poct u pazsutue (BBII Ha gymry HacesneHus], IPON3BOUTEILHOCTH TPY/IA,
3aHSTOCTD, OKHIaeMast MPOIOIKUTEITLHOCTD SKA3HN );

2) MHKIIIO3WBHOCTH (CpEeIHUII CeMEeNHbIH AOXOJ, YPOBEHb HEPAaBEHCTBA MIO-
XOJIOB, YPOBEHb OETHOCTH, yDOBEHb HEPABEHCTBA B paCIpe/ielIeHn  60raTcTBa);

3) MeXNOKOJIeHUeCKasl CPaBeNIMBOCTh M YCTOMYMBOCTh (YpOBEHBb cOepe-
>KeHUH, fleMorpauueckoil Harpy3Ku, FOCylapCTBEHHOT'O JJOJIra U 3arpsi3HEHUsI
OKPYKAIOIIEH CPefIbl).

Pa3BuTHe cTpaHbl B LIEJIOM U €€ PETHOHOB, a TaKXkKe OTpaciell U OTAEIbHbIX
KOMITAHUH HEBO3MOXHO OCYIIECTBISATh 0€3 MPHUBICUYECHHUS] MHBECTUIMOHHBIX
pecypcoB. Y ClloBUsI IPUBIIEYEHHS] PECYPCOB, YPOBEHb UX JOCTYIHOCTHU OIpefie-
JSAIOTCS YPOBHEM (PMHAHCOBOTO pa3BUTHUS. TakuM 0Opa3oM, K OCHOBHBIM (hak-
TOpaM, OKa3bIBAIOIIUM BIIMSIHIE Ha MHKIIFO3UBHbBIM 9KOHOMUYECKUN POCT, OTHO-
CHUTCSl YPOBEHb (DUHAHCOBOTO PAa3BUTHS CTPAHBI.

B2® npopankupoBall 10 HOBOMY MHJEKCY 29 pa3BUTBHIX CTpaH U OT/EJIHLHO
78 pa3BuBarouuxcs. Pazfenenne cTpad Ha iBe IpyMIibl HOTPeOOBAIOCh U3-3a pa3-
JIMYAN MEKy HUIMHU B ONIPEJICICHUU YPOBHS OEIHOCTH, TIOSICHSIETCS B JOKJIAJIE.

Tabauya 13
Mecro ctpan BPUKC cpenn pa3susatomuxcs crpan no Unpekcy
HHKJII03UBHOTO pa3Butus [32, 33]
2018 . 2017
Crpana Inclusive Inclusive Pocr 7 (e — MexnokoseHuecKast
Development | Development N — HOCTD CIpaBeIMBOCTD
Index (IDI) | Index (IDI) P 1 YyCTOHYNBOCTH
Bpazunus 37 30 9 42 40
Poccust 19 13 12 21 20
Nunns 62 60 65 67 43
Kwurait 26 15 6 53 2
I0xxnast Appuka 69 70 75 70 54
Bcero pa3Busa- 77 78 78 78 78
IOMINXCS CTPaH
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B 2018 r. skonoMuueckue nokasarenau crpaH bPYKC neogHo3naunsb!: Poc-
cuiickas ®enepanus (19) onepeskaer Kuraii (26), Bpasunuro (37), Muauro (62)
u l0xnyo Adpuky (69). Ormernm, uto y crpan BPUKC BbIcokmil noTeHnuan,
Tak Kak Bce crpanbl BPUKC no paccMarpuBaeMbIM IMOKa3aTessiM HaXONSTCS
BBIIIIE YCPETHEHHOTO MOKa3aTells 0 pa3BUBAIOIIMMCS cTpaHaM (Tabur. 13).

Takum 006pa3oM, 5KOHOMUYECKHI POCT JJIsl BCEX — UHKIIFO3UBHOE pa3BUTHE
KaK OJIMH U3 IIaBHbIX MOTEHIMAJIBHBIX [TOKa3aTeell OLeHKU 3(PpPEeKTUBHOCTU
9KOHOMUK MHPA, SIBISIETCS IOMycTUMbIM nokasatessM jiiist ctpad BPUKC. Ero
KOJINYECTBEHHOE 3HaUeHNe Oy/IeT ONpE/IeNsIThCS B TOM YUCIIe YPOBHEM (DHHAH-
COBOT'O Pa3BUTHS.

% ok ook

Ouenka ypoBHs punaHcoBoro pa3sutusi crpad BPMKC, BeinonnenHas ¢ uc-
MOJIb30BAHUEM HECKOJIBKUX HOJXOMIOB, IIO3BOJSET AaTh OOjee AETAIbHYIO Xa-
PAaKTEPUCTUKY COBPEMEHHOT'O COCTOSIHMSI (PUHAHCOBBIX MHCTUTYTOB U (pUHAH-
COBBIX PBIHKOB M TE€HICHLUI UX Pa3BUTUS U AAE€T BO3MOXKHOCTb OCYILIECTBUTD
pa3paboTKy cTpaTeruu (PpMHAHCOBOTO PA3BUTHS, BIUSIONIEN HA 9KOHOMUYECKUN
pOCT.
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