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BBenenue

dunaHcoBas ToOanM3alvs U UHTErpanus (PUHAHCOBBIX PHIHKOB CTAJHM OJHOM M3
CaMbIX JIFOOMMBIX JHUCKYCCHMOHHBIX TEM B OJKCIIEPTHOM CoOOIecTBe, (PUHAHCOBOM
coobmectBe. [IpuumHONW TOMY SBISIOTCS TE€ CTPEMUTEILHBIC W3MEHEHHS, KOTOpbIE
IPOM3OIUIM B MHUPOBOM 3KOHOMHUKE 3a mociuenHue necsatuierus. [Ipomospkarommiics
r00ATbHBIM  DKOHOMUYECKUN  KPHU3HC, SIBIAIONMI Cc000il O0OOpPOTHYIO CTOPOHY
(buHAHCOBOM TJIOOANM3aIMK, 3acTaBiseT oOpaliaTh MPUCTAIHLHOEC BHHUMAHHUE K ATOMY
SBJCHUIO. Benab, HECMOTpPS Ha TO, YTO JAaHHOE SBJICHHE OOIICNIPU3HAHO, B HAYYHOM
COOOIIECTBE 1O CHUX TOp CYIIECTBYIOT CEphE3HBIE PACXOXKACHHUS B OMNpEEICHUN
(buHAHCOBOM TJI00ATU3AIINH.

['moGamm3anuss — 9STO OOBEKTHBHAS MHUpPOBas TEHICHIWSA, OOYCIOBICHHAS
YKPEIUICHHEM  MEXKIYHApOJHBIX  TOJUTHYECKHX, KYJIbTYPHBIX, JIKOHOMHYECKUX,
(buHAHCOBBIX, HHPOPMAITMOHHBIX, TEXHUYECKHUX U UHBIX CBSI3EH MEKTy TOCyaapcTBaMU Ha
pa3MuHbIX ypoBHAX. OHa 3aKiItouaeT B cebe Mpolecc MpeBpalieHrs MUPOBOTO X03sCTBa
B €IWHBIA PBIHOK TOBAPOB, YCIYT, KalMTalIOB, pabodei cwiibl M 3HaHUU. B cymHOCTH,
rJ100aTM3aIMi0 MOYKHO OTIPEIETUTh Kak 00Jiee BBHICOKYIO CTaJNI0 MHTEPHAIIMOHAIU3AIIUN
SKOHOMHUUYECKOM KU3HU, €€ JATbHENIIEE Pa3BUTHE.

['mo6anu3anus nporpeccupyer 61aroaapsi MOCTOSTHHOMY U BO3pPacTaloIeMy TTOTOKY
(buHAHCOBBIX pecypcoB. OCBOOOAMBIINCH OT HAIMOHAIBHBIX IyT, (PMHAHCOBBIN KaIMTAas
crmocoOCTByeT (MHAHCOBOW rio0anm3anuyd, HE TMPOCTO CTaBsI €€ B aBaHTap/I
100 aTM3AIMOHHBIX MPOIIECCOB, HO M MIPAeT POJIb JJOKOMOTHBA ATOTO mpoliecca. imeHHo
B (uHAHCOBOM TIyoOAIM3alMu B HAWOOJIbIIEH W B CaMOU MOJIHOM Mepe MpOosBIISETCS
AKOHOMUUECKas IJ00aIn3alus.

[lenpto nmaHHOW palbOThI  SBISETCS  BBISBICHHE OCOOEHHOCTEH MPOIIECCOB
rio0anu3aly Ha COBPEMEHHOM JTale SKOHOMHUUYECKOTO Pa3BUTHUSI, PaCCMOTPEHUE
npo0seM, CBA3aHHBIX ¢ (PUHAHCOBOM rioOanu3alveld, U MepCcHeKTUB UX pemenus. s
JOCTKEHUS TIOCTABJICHHOM 1ENTH, HEOOXOANMO PEIIUTh CICIYIOIINE 3a/1a4H:

OTIPEACNUTh 3HaYCHHE (DUHAHCOB B PErYIMPOBAHWU SKOHOMHUYECKHX TMPOIIECCOB,

OnpcaACIIMTL BJIUSAHHC (bHHaHCOBOfI rno6anH3au1/m Ha HAOWMOHAJIbHYKO JKOHOMUKY,



BBISIBUTh TPUUMHBI MHUPOBOTO (DMHAHCOBOTO KPU3HWCA U MPEIJIOKUTh IIyTH €ro

P EOI0JICHHUSI.



1. 3HayeHne (PUHAHCOB B PeryJUpPOBAHUN IKOHOMHYECKHX IMIPOIECCOB

1.1 CymHocTh puHAHCOB

@uUHAHCHl BO3HUKIMA KAK PAa3BUTHE JCHEKHBIX OTHOIICHUW B ONPEACICHHBIX
COIMAIbHO-3KOHOMUUYECKUX YyCJOoBHSAX. ColepKaHne M MOJAXOIbl K OMNPEIEICHUIO 3TOU
KaTerOpUM  CYIIECTBEHHO M3MEHAIOTCA B 3aBHCHUMOCTH OT YPOBHSI Pa3BUTHA
SKOHOMMYECKHX HAYK, HAKOTUJICHHOTO MPAKTUYECKOTO OMBITA, COIMATIbHO -PKOHOMUY ECKUX
yciaoBui. UtoOb1 chopMynmpoBaTh eNMHOE ompeneiicHue (PMHAHCOB KaK dKOHOMUYECKOM
KaTEropuu, CJIEAYET YUUTHIBATh PA3JINUKS B TEOPETUUECKUX U IPArMaTHYEeCKUX MOIX01aX
K TPAKTOBKE CYIIIHOCTH (PMHAHCOBBIX OTHOIIIEHH, HO U C(HOPMYIHPOBATh YHUBEPCATTLHBIC
NpU3HAKK (PUHAHCOB, PACKPBIBAIOIIME WX OCOOEHHOCTH HE3aBHUCHMO OT IIeJield U
KOHKPETHO-UCTOPUYECKUX YCJIOBUH JIEITEILHOCTH XO3SIUCTBYIONMX CyOBbeKTOB. K Takum
MpPU3HAKAM CJIEYEeT OTHECTH: JCHEXKHBIA XapakTep; paclpeIeTUTENbHbIA XapaKTep
OTHOIIICHUH, T. €. IBMKEHUE JICHEKHBIX CPEJCTB MPOUCXOTUT 000COOTICHHO OT JIBUKCHHUS
TOBAapOB; CO3/aHue (POHIOB JEHEKHBIX CPEICTB, HMMEIONMX I1I€JIeBOC Ha3HAYCHUE
(ponmoBas dhopma).

@UHAHCHI - 3TO JCHEKHbIC OTHOIIICHHUSI, BO3HUKAIOIIME B MIPOLIECCE paCTIpE/IeIICHUS
U TIepepacrpeesieHls] BaJIOBOTO BHYTPEHHETO MPOAYKTa B CBI3H C (OPMHUPOBAHUEM
JIEHEKHBIX JT0XO/IOB U HAKOIUIEHUI y rOCYJapCTBa, OPraHOB MECTHOTO CaMOYIIPaBJICHHUS,
XO3SAMCTBYIONMX CYOBEKTOB W HaceleHHs. MarepualbHbIM HOCHUTENIEM (DPUHAHCOBBIX
OTHOIIICHHUH SIBITFOTCS (PMHAHCOBBIC PECYPCHI.

CymHocTh (PUHAHCOB, KaK U JIFO00M SKOHOMHUYECKOUM KaTeropuu, MpOsIBISETCS B UX
bynkiusax. @OyHKIMKA Bcerja TPOU3BOAHBI OT CYIIHOCTA U BBIPAKAIOT IMOPSIOK
peanu3anuyu OOIIeCTBEHHOI0 Ha3HAYEHUs JIFOO0M SKOHOMHUYECKOW KaTeropuu. MHorue
YUYCHBIC CUMTAIOT, YTO (PMHAHCHI BBITIOIHSIOT JIBE (YHKIMU - pPacOpeieUTeNbHYIO M
KOHTpOJIbHYI0. OJHaKO B JIUTEpAType MOKHO HAWTH MHEHHS O HAIMYUU
00ecTICUNBAIOIIEH, CTUMYJIMP YIOIIEH, BOCTIPOM3BOACTBEHHOM, pETYIUPYIOLIEH,
POM3BOJICTBEHHON (yHKIMSIX. HekoTopbie aBTOpHI CUMUTAIOT, UYTO (PMHAHCAM TPHCYIIU
byHKIMM GOPMHUPOBAHUS JCHEKHBIX (DOHIOB, MX HCIOJB30BAaHUS W KOHTPOJS, a B

MOoCJICAHCC BPpCMA MNOABUIIUCHL TOUYKH 3PCHUA O TOM, YTO B YCJIOBUAX PbIHKA (I)I/IHaHCHM HE



NPUCYIIM PACTPENETUTEIbHBIC OTHOIICHHUS WM, YTO OHHM YTPATWIA KOHTPOJBHHYIO
GyHKIHIO.

OcHOoBHOM  (yHKUMEH (UHAHCOB CUMTAETCS paclpeAenuTeNbHas, KoTopas
NPOSBIIIETCS KaKk B TEPBUYHOM pacTlpeiclicHHMH, TaKk W B IepepactlpeaeiecHun
COBOKYITHOT'O OOIIIECTBEHHOTO IMPOJYKTa Ha BCEX YPOBHSX YIPABICHUS 3KOHOMHUKOM
MEXKIy  pETHMOHAaMH,  OTPaciiIMHM, CONHAIBHBIMH  TPYIIIAMH,  TOCYIapCTBOM,
XO3SIUCTBYIOIMMH CYOBEKTaMU M HacelleHueM. biaromapst pacnpenaenurenbHoN (hyHKITUH
MIPOUCXOAUT 0OCCTIEYCHNE IKOHOMHYECKHUX CYOBEKTOB HEOOXOIUMBIMU (DHHAHCOBBIMU
pecypcamu B (hopme (GOHIOB I1EI€BOTO HA3HAUCHY.

KontponbHast (yHKIMS (UHAHCOB TMPOSBISETCS B KOHIPOJIE 3a pacTpeneiicHueM
BaJOBOTO BHYTPEHHETO MPOJAYKTa W HAIMOHAIBHOTO J0XOJa IO COOTBETCTBYIOIIUM
doHTaM W pacxoJOBaHHWEM HX IO IIEIEBOMY HazHaueHHI0. B ycloBusSx mepexoga K
PBIHOYHBIM OTHOIICHUSM  (DMHAHCOBBIM KOHTPOJh HAmNpaBJieH Ha oOecredcHue
JTUHAMUYIHOTO Pa3BHUTHS CMEIIAHHONW SKOHOMHKH, YCKOPEHHE HAYIHO-TEXHOJIOTHYECKOro
npoliecca, BCEMEPHOE YIIy4IlIeHHEe KadyecTBa pabOThl BO BCEX 3BEHBSIX SKOHOMHUKH. OH
OXBaThIBACT IIPOM3BOJICTBO TOBAPOB M YCJIYT W HAIICJCH Ha MOBBIIICHUE SKOHOMHUYECKOIO
CTUMYJUPOBAHMS, Ha PAIlHOHAILHOE U OEpEKHOE pacxo0BaHne (PMHAHCOBBIX PECYPCOB U
OPUPOIHBIX OOTaTCTB, COKpAllleHHEe HEMPOU3BOAUTEIBHBIX PACXOJOB U  TOTEPH,
npecedeHne OEeCX03IMCTBEHHOCTH M pacToudTenbcTBA. OmHa ©3  BAXKHBIX 3a7ad
(MHAHCOBOTO KOHTPOJISI — TPOBEPKA COOJIIOJICHUST 3aKOHOJATEIhCTBA MO (UHAHCOBBIM
BOIPOCaM, CBOEBPEMEHHOCTH | TIOJHOTHI BBITIOJIHEHUST (DMHAHCOBBIX 00s3aTENbCTB TEPeN
O10/[PKETHOM CUCTEMOM, HAJIOTOBOM CIy)k00M, OaHKaMH, a TaKKe B3aUMHBIX 00s13aTEIHCTB

MPEANPUATUN U OPTaHU3aLMM 10 pacyeTaM U IUIATEkKaM.

1.2 Poab ¢uHaHCOB B PperyJJUPpOBAHMH HANMOHAJBHON 3JKOHOMHUKH W
MEKIYHAPOAHBIX O THOILICHHU I

B ycnoBusix mepexona K pbIHKY C YMEHBLICHHMEM BMELIATENICTBA TOCYAApCTBA B
pEryIupoBaHHEe HKOHOMHUKM COTJIAaCOBaHHOE (DYHKIIMOHUPOBAHME pa3HBIX vacTel

9KOHOMMKHU JOCTHUT'ACTCA Pa3JIMIHBIMUA (I)OpMaMI/I peryjmmpoBaHus.



OnmHoit w3 QopM peryIupoBaHUsS SKOHOMHKH SIBJIIETCS CaMOpPETyJIMpPOBaHHE.
CamoperymmpoBaHue  XapakTepu3yercs MerojamMu  (GopmupoBaHus  (UHAHCOBOTO
MOTEHIMAJIa B Pa3HbIX 3BEHBAX C(depbl MaTEPUATBLHOIO MPOU3BOJACTBA, KOTOPHIE
BbIPa0ATHIBAIOT CaMM YYACTHUKU TPOU3BOJACTBA (MPOU3BOJACTBO M COBIT MPOAYKIUH,
pacrpe/ieleHre JeHEXHBIX JOX0A0B U MPUObLIN).

[lepexon Ha MPUHITUIIEI PHIHOYHOTO XO3SHCTBOBAHMS MOJIOKHUTEIHHO CKa3bIBACTCS
Ha oObeMe, CTPYKType M HaIlpaBJICHUAX HCIOJIb30BaHMs (PMHAHCOBBIX pecypcoB. B
YCIOBUSAX (DMHAHCOBOW CaMOCTOSITEIBHOCTH KaXIbld CYOBEKT XO3SHCTBOBAHHUS MOXKET
OCYIIECTBISITh (POPMHUPOBAHHWE HMCTOYHUKOB PACIIMpEHHOTO BOCTIPOU3BOJCTBA 3a CYET
COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB.

OCHOBHBIM  TOCYJapCTBEHHBIM  PETYJSITOPOM  JUJIi  HErocyJapCTBEHHBIX
IpEANPUHUMATEILCKUX CTPYKTYp SIBJISIETCS CHCTEMa HAJIOTOOOJOKEHHSI W YIPAaBJICHUS
MPOIEHTHBIMA CTaBKaMU 3BEHBEB KPEIUTHOW CHUCTEMBI, CTpaxoBaHHsA. MexaHu3Mm
OI0/PKETHOM TIOAJEPKKH ISl ATOTO CEKTOpa YKOHOMUKH MPAKTUYECKU HE MCIIOJIB3YETCS.
Pa3Butne Mamoro Om3Heca W TPEANPUHUMATEILCTBA SBISIETCS CaMbIM 3()(PEKTUBHBIM
HanpaBJICHHEM K B TMEPCICKTUBE MOXKET CTaTh OJHHM W3 OCHOBHBIX HCTOYHHKOB
YBEIMYECHHS HAIIMOHATIHHOT'O OOTaTCTBA.

OnHako PHIHOYHBIA MEXaHWU3M PETyIMPOBaHUs SKOHOMUKH He Bceraa 3((eKTHBEH,
MOCKOJIbKY HE Bcerjga cnoco0eH o0ecrneuuTh Tepepacrpe/iesieHue J0X0JI0B B
COOTBETCTBHH C LIEISIMHU TOCy1apcTBa. BMecTe ¢ camoperymmpoBaHueM 0O0JIbINIOE BIUSHUE
Ha CTPYKTYPHYIO NIEPECTPOMKY SKOHOMHUKH OKa3bIBAET TOCY/IAPCTBEHHOE BMEIIATEILCTBO
B DKOHOMHUKY. Takoe BMeIaTeabCTBO HEOOXOAUMO B CBS3M C (PMHAHCOBOM MOJIJIEPIKKOM
MIPUOPUTETHBIX HAINPABIICHUH SKOHOMHUKHU, Pa3BUTHEM OOBEKTOB IMPOU3BOJACTBEHHOW U
COIMATbHOM WH(PACTPYKTYphl W T. 1I. BMmemmareiabCcTBO rocyaapcTBa B IKOHOMHUKY
MIPOUCXOAUT C TIOMOIIBI0 MEXaHW3Ma HaJOT000JIOKEHHUS, MPEAOCTABICHUS HAIOTOBBIX
JBTOT Y BBIZICICHUS OIOMKETHBIX aCCUTHOBAHMIA.

CylecTBYIOT pa3IMuHbIE pblYarv peryvpoBaHus SKOHOMUKH. Ha MakpoypoBHe
TaKUMHU pblUaraMu SIBJSIIOTCS 3BEHBS (DMHAHCOBOM CHUCTEMBI: TOCOIO/KET, CHCTEMa

CTpaxoBaHud, KpCAUTHasA CUCTEMA U OP.



[1aBHBII MHCTPYMEHT PEryJMPOBAaHUS BOCHPOM3BOACTBEHHBIX MPOMNOPLHMM HA
MUKPOYPOBHE - (pUHAHCHI npeanpusituii. C UX MOMOIIBI0 MPOUCXOJUT PEryIUPOBAHUE
BOCIIPOM3BOACTBA  CTPYKTYpbI MIPOU3BOAUMOTO POIYKTa, obecnieunBaeTcs
(uHaHCUpOBAaHME TOTPEOHOCTEH pPaCIIMPEHHOTO0 BOCHPOM3BOJACTBA. PerymmpoBaHue
BOCIIPOM3BOJICTBEHHOTO TPOIECCAa OCYHIECTBISIETCS TAKXKE C TIOMOIIBIO OaHKOBCKOIO
KpeauTa, TMpollecca CTpaxoBaHUsA, aMOPTU3ALMOHHOW TOJUTHKH, OIOMKeTa TMpu
UCIIOJIb30BaHUHM MEXaHW3Ma HaJOT000JI0KEeHUs, TPEIOCTABICHUS HAIOTOBBIX JIBIOT,
BBIJICTICHHSI OFOKETHBIX CYOCHIUT.

['ocymapcTBO ¢ TIOMOIIBIO MEXaHW3Ma HAIOT000J0KEHUs, TPEIOCTABICHUS
HAJIOTOBBIX JIbTOT M BBIACTCHUS OIOMKETHBIX CYOCHIUN TMOOYXIAeT CyOBEKTHI
XO3SIUCTBOBAHMS OCYIIECTBISATh TaKUE BApUAHTBHI PA3BUTUSI UX JACATEIBHOCTH, KOTOpBIC
YIIOBJIETBOPSAIOT HMHTEpPEChl M MOTPEOHOCTH oOmiecTBa. BmecTe ¢ TeM M3 MpakTHKU
U3BECTHO, YTO BMEUIATEIbCTBO B D3KOHOMHUKY HKMEET CBOM TPaHHUIBI: H3JIMILIHEE
BMEUIATEILCTBO B (opMe MPEAOCTaBICHUS HEOOOCHOBAHHBIX JILIOT M OIOJKETHBIX
JOTAllMd MOKET TMPUBECTH K OCJIA0JICHHIO SKOHOMHUYECKUX CTUMYJIOB, CHU)KCHHUIO
3 pekTHBHOCTH (PYHKITMOHUPOBAHHWS BCETO PHIHOYHOTO MEXaHU3MaA.

B ycnoBusx ¢puHAHCOBOW CaMOCTOSTEIHHOCTH TPEANMPUATHN Ba)KHBIM SBIIICTCS
BOMpoc O  (OpMHUPOBAHWUU  HUCTOYHHKOB  (DMHAHCHUPOBAHMUS  PaCIIMPEHHOIO
BOCTIPOM3BOJICTBA: 3a CYET COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB, MPUBICUCHUS Ha
aKIIMOHEPHOM OCHOBE WJIM MMACBBIX Hadajax JCHEXKHBIX CPEACTB APYIHX MPEATPUSITHIA,
UCIIOJIb30BaHNU OAHKOBCKMX KpPEIHUTOB, IOJYYEHHUS Ha ONPEACIICHHBIX OCHOBAHUAX
OIO/KETHBIX acCUrHOBaHWH. DopMupyeMble W3 Pa3JIMYHBIX HCTOYHHKOB (DMHAHCOBBIC
pecypchl MO3BOJSIIOT MHBECTHUPOBATh CPEJACTBA B HOBOE MPOU3BOJCTBO, PACIIMPATH
JIEUCTBYIONME TPEANpUsATHs, (UHAHCUPOBATh HAYKy W BHEOPATH €€ pPe3yJbTaThl B
MPOM3BOJICTBO H T. [I.

®uHAaHCOBOE pEryIHMpOBAHUE HSKOHOMUKH TMPOUCXOAWT B Tpex Gdopmax:
camo(pHUHAHCUPOBAHNE, KPEAUTOBAHUE U TOCYAapCTBEHHOE (PMHAHCUPOBAHHUE.

CamoduHaHCcHpoBaHHE 0a3UPYETCs HA UCTIOJIB30BaHUHM COOCTBEHHBIX (PMHAHCOBBIX
PECYpPCOB CYOBEKTOB XO3SMCTBOBAHMSI, @ IPU UX HEJOCTATKE MCIOJb3YIOTCS KPEIUTHBIE

pecypchl UM 3aeMHbIE B (POpMe BBIITyCKa LIEHHBIX OyMar.



KpenutoBanne — cmoco0 (UHAHCOBOTO OOECIIEYeHHsI BOCIPOU3BOICTBEHHOTO
mporiecca 3a cueT ccys 6aHka, IPEIoCTaBISIEMbIX Ha YCIOBUSAX CPOYHOCTH, TUIATHOCTH U
BO3BPATHOCTH.

l'ocynapcTBeHHOE (pUHAHCUPOBAHKE MPOW3BOAUTCS Ha OE3BO3BPATHON OCHOBE 3a
CUET CPeNCTB OIOIKETHBIX U BHEOIOIPKETHBIX (POHJIOB.

Ha nmpaktike Bce miepeducieHHbie  (OpMBI  (MHAHCOBOTO  OOECTICUCHHUS
BOCTIPOM3BOJICTBEHHBIX 3aTpaT MPUMEHSIOTCS OTHOBPEMEHHO.

OnHuM W3  B@XHBIX MHCTPYMEHTOB PEryJIUPOBaHHUS SKOHOMHUKU  SIBIISIIOTCS
¢uHaHCOBBIE CTUMYJIBI. B cocTaBe (PMHAHCOBBIX CTUMYJIOB Pa3BUTHUSI IKOHOMHUKHU M POCTA
ee A3((}EeKTUBHOCTH MOKHO BBIACIUTH: MPUOPUTETHBIE W Hambosee 3PPEKTUBHBIC
HarpaBJICHUS WHBECTHUPOBAHUS (bUHAHCOBBIX pecypcoB, CTUMYJTUP YIOIIHE
TOOTIPUTENbHBIC (DOHIIBI, OFOPKETHBIE CTUMYJIbI, HAJIOTOBBIC JIBIOTHI ¥ CAHKIIHH.

MOHO  BBIJCIUTH CJEAYIONIME OCHOBHBIC HAMpaBJICHUS WHBECTHPOBAHMUS
(MHAHCOBBIX PECYPCOB: a) (PMHAHCHPOBAHHWE CTPYKTYPHOU IMEPECTPOUKH SKOHOMHKH B
HaMpaBJICHUW  Pa3BUTUSL  NPHUOPUTETHBIX I PECHyONMKWM  HampaBlieHWH;  O)
(dbuHaHCUpOBaHWE W (PHHAHCOBAS IMOAJIEPIKKA HAYKOCMKUX TEXHOJOTHHA W TPOM3BOJICTB,
OCHOBAHHBIX Ha HAIMOHAJBHBIX CHIPHEBBIX pecypcax; B) (PUHAHCHUPOBAHHE HOBBIX
MEPCTICKTUBHBIX ~KOHKYPEHTOCTIOCOOHBIX  OTpaciiel, HampaBJeHUH U  OTIEIbHBIX
MPOM3BOJICTB; T') (PMHAHCUPOBAHUE 3aTPaT, CBSI3aHHBIX C PA3BUTUEM HETPOU3BOICTBEHHON
UHPPACTPYKTYPhI, BOCTIPOM3BOACTBOM paboyei CHIIBI, TIOBBIMICHHEM €€ KBaJM(UKAIIWH,
pa3BUTHEM HAyKH, PO (ecCHOHATBHOM MOTOTOBKOM KaapOB M OPUCHTAITUCH X HA HOBBIC
TEXHOJIOTUH.

OKOHOMHYECKOE  CTUMYJIHPOBAaHHME  4epe3 CUCTEMY  CTUMYJIMPYIOIIUX
NOOMPUTEIBHBIX (OHIOB peamnzyercss B (opme cosnanus (HOHIOB IKOHOMHUYECKOTO
CTUMYJIUPOBAHUS HA CAMHUX MPEANPHUATHSIX C YCTaHOBJICHHEM (HOHI000pa3yrOIUX
nokasarened it uX GOpMHUPOBaHUA B 3aBUCUMOCTHU OT IIEJICBBIX OPUEHTUPOB, KOTOPHIE
YCTaHABIIMBACT TOCYIApCTBO depe3 (PUHAHCOBYIO MOJUTHKY. B KauecTBE OpHEHTHPOB
MOTYT OBITh POCT IOXOJHOCTU U PEHTA0CITBHOCTH, POCT MPOM3BOJACTBA MPOAYKIIMH, B TOM

HYUCJIIC KOHKypeHTOCHOCO6HOﬁ MNPOAYKIHUH, KAYCCTBCHHBIC ITIOKA3aTC/IM U T. .



[loBeimeane >(PGEKTUBHOCTH SKOHOMUKM M €€ OTHCIBHBIX OTpacjeid MOXKET
o0ecreynBaThCsl 4epe3 CUCTEMY OIOMKETHBIX CTUMYJIOB, BBICTYMAIONMX B ()OPME JIbIOT
0 HajoraMm, TIOJHOMY WJIA YacTHYHOMY OCBOOOXKICHHIO OT OTACIbHBIX HAJIOTOB.
CTumynmupyoonmii - XapakTep CHCTEMbI OIOKETHOrO0 (PUHAHCUPOBAHUS COCTOUT B
MOJUIEP>KKE BHICOKOA(P(HEKTUBHBIX WM COLMAILHO 3HAYMMBIX MPOEKTOB. g 3Toro
HeoOXxoauMa pa3paboTka CeU(PUISCKUX TPUHITUIOB, (JOPM U METOJIOB MPEIOCTABIICHUS
(bMHAHCOBBIX PECYPCOB CYOBEKTAM XO35UCTBOBAHUS.

CtuMynupyroiiee 3HauYeHHE HUMEET W CUcTeMa (MHAHCOBBIX JBIOT M CAHKITHIL.
JIbroThl MOTYT MPENOCTABIATHCS 7S (DUHAHCHUPOBAHUS MEPOTPHUATUN IO Pa3BUTHIO
HOBBIX  BBICOKOTEXHOJIOTMUHBIX  TPOM3BOACTB, PAa3BUTHSA  HAYYHO-TEXHUYECKOTO
nporpecca, MPOBENCHUS TPUPOAOOXPAHHBIX MEPOTPUATHA. B KauecTBe JbrOTHI MOXKET
BBICTYIIATh MOJHOE WM YaCTUYHOE OCBOOOXKJICHHE OT HAJIOTOB MPHUOBLIU MPEANPUITHIA.
CucrtemMa CaHKITUH MOXET MPUMEHSTHCS 3a HApYIIIEHUE JIOTOBOPHBIX YCJIOBUM, pacyeTH Or
¥ (PMHAHCOBOW JUCTIMILINHEI.

Posib (puHAHCOB B pa3BUTHUU MEXKIYHAPOIHBIX CBSI3EU MPOSBISICTCS IO YEThIPEM
OCHOBHBIM HampaBJICHUSIM

1. TlocpeacTBoM (PMHAHCOB MPOUCXOIUT M3BICKAHWE MCTOUHHKOB U MOOWIIM3AIIHS
HEOOXOMUMBIX (PMHAHCOBBIX PECYpcOB i (PMHAHCUPOBAHUS Pa3MIHBIX HAINpPaBICHUN
MEXIYHApOIHOTO COTpyaHUYecTBa. To ecTh, Omaromaps ¢uHAHCAM CO3MAIOTCS YCJIOBUS
TSl TIOJTHOTIPABHOTO BKJTIOYEHHUS HAIMOHAJIBHOTO XO3SMCTBA B MHUPOBYIO SKOHOMHKY —
HampaBJeHUE HEOOXOIUMBIX CPEACTB JUId (DUHAHCUPOBAHMS BAKHEUIIMX 0O0JacTel
MEX1YHapOAHOI0 COTPYTHUYECTBA.

bnarogaps ¢uHaHCaM TmpU OCYIIECTBJICHWHW BHEIIHETOPTOBOW JESTEIbHOCTH
CTUMYJIMPYETCS UMIIOPT TE€X TOBAPOB, M3JEP>KKH MPOU3BOICTBA KOTOPBIX B PECITyOJIMKE
BBIIIIE TI0 CPABHEHHIO C JIPYTMMHU TOCYIApCTBAMH, M IKCIOPT TOBAPOB, HAIIMOHAILHBIC
U3JICP)KKHU TIPOU3BOJICTBA KOTOPBIX OTHOCUTEIHHO HUXKE, YEM Y IPYTHX FOCYAaPCTB.

[losiBneHne Ha MEXKIYHApOJHBIX pPBIHKAX KOHKYPEHTOCIIOCOOHOW TPOMYKIIUU
CIOCOOCTBYET pa3BUTHI0O MHUPOBOW TOProBiIM TOBapaMu M yciyramu. Bmecte ¢ Tem
CO3/IAIOTCS  YCJIOBMSL JIJII HWCTIOJIB30BaHUS TEPENIOBOr0 3apyOeKHOTO ONBITa B LEISAX

YCKOPCHHA HAYYHO-TCXHHUYCCKOI'O Iporpecca myreéM IOKYIIKHM HOBBLIX MalllWH, HpI/I60p0B,
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000pynOBaHMWsA, JUICH3UA Ha W300PETeHUS, TEXHOJOTMYECKHE TMPOIECCHl, HOBYIO
TP OYKITHIO.

2. ®UHAHCHI CTIOCOOCTBYIOT PETYIUPOBAHUIO MEXKITYHAPOTHBIX UHTETPAIMOHHBIX U
II00AMM3AIMOHHBIX TPOIECCOB. DTO TMOApa3ZyMeBaeT padoTy (DUHAHCOBBIX OPTaHOB
pecIyOIMKA B MEXKIYHAPOIHBIX OpraHu3anusax 1 ¢oHgax. Takoe ydacThe mpesrosaract
BHECEHHE COOTBETCTBYIONIMX B3HOCOB B YCTaBHBIC KalMTalIbl W OFOKETHI JTaHHBIX
MEXTyHApOAHBIX OpPraHU3aIU.

HcTouHnkaMu JaHHBIX B3HOCOB SBIISIOTCS BaIOTHBIE W APYrue (pUHaAHCOBBIE
(bOHIBI U pECYPCHl YIaCTBYIOMMX (PMHAHCOBBIX U XO3SHUCTBYIONMX CyOBeKTOB. CpencTBa
MEXKIYHApOAHBIX OpTaHW3alMi  aKKyMyJUPYIOTCSI B COOTBETCTBYIOIIME  (HOHIBI
rocyJapcTBa - yYaCTHUKA M PaCTIPEACIISIOTCS Ha IENIEBbIC TPOTPaMMBI TI0 HAIpaBJICHUSIM
NESTCIIbHOCTH, CBSI3aHHBIC C TICPECTPOMKONW HKOHOMHKH, CO3IaHHEM COBPEMEHHOMN
3KOJIOTUUECKOUN Y COLUAIbHOU CPEIBI.

brnaronmapsi vHTErpanMM HAMOHAIBHBIX (DMHAHCOBBIX CHUCTEM B MEXKIyHApOIHBIC
SKOHOMHYECKHUE CBSA3H, MPOUCXOMUT PACTIPEACICHHE HAIIMOHAIHHOTO J0X0Ja HE TOJILKO
BHYTPH OIPEISICHHOTO FOCY1apCTBa, HO M B MEXK/TyHApOTHOM MacITade.

brnarogaps ¢unHaHcaM NPOWCXOAUT CTUMYJIHUPOBAHWUE PA3BUTHS KaXKIOTO BHIA
MEXTYHApOIHBIX OTHOIICHUH M HETIOCPEACTBEHHBIX YIaCTHUKOB ATHX OTHOIIICHHIA.

HimenHOo yepe3 (WHAHCHI OCYIIECTBIIICTCS TpUBICUYCHUE (DMHAHCOBBIX PECYpPCOB
WHOCTPAHHBIX HWHBECTOpOB. MHOCTpaHHbIE WHBECTHIIMA BKJIAJBIBAIOTCS B  BHIC
NPUBJICUYCHUS CPEACTB HMHOCTPAHHBIX TOCYAApCTB - HMHBECTOPOB, HWHOCTPAHHBIX
KOMMEPUECKHUX OpraHM3alyii, MEKIYHAPOJHBIX CTPOUTCIBLHBIX  KOMIIAHHWHA  JIA
COOPY)KEHHS 00BEKTOB B PA3JIMYHBIX OTPACIISIX SKOHOMHUKH.

[IpennpusTss U 0OBEKTHI, KOTOPHIE CTPOSTCS M CO3JAIOTCSA HA YCJIOBHSX KpEIWUTa
OCTalOTCs Ta TEPPUTOPUHU TOCYAAPCTB B KaYECTBE HAIMOHAIBHOIO JIOCTOSHUSA. Jlpyrue
npeanpusaTusi, GUHAHCUPYEMbIE HHOCTPAHHBIMHU TPEANPUATHAAMU 3a CUeT (POHIOB CBOMX
bupm, a TaKke U3 CPEICTB OIOIKETOB MHOCTPAHHBIX TOCYIAPCTB, (PYHKIIMOHUPYIOT Kak

COBMCCTHBIC IIPCANPHUATHA 1 HHOCTPAHHBIC FOPUANYICCKUC JIMIIA.
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2. CymHocTh (MHAHCOBOI 100 A3 aAIMH

2.1 llonsiTHe, CYOBEKTHI M NpoLecChl (PMHAHCOBOI IV100aTH3aLINH

OnHuM 13 (PaKTOpOB, BIAMSIOIMX HAa (YHKIMOHUPOBAHHE MEXIYHAPOIHBIX
(uHaHCOB, sBisIETCA CEeroaHs rnodamu3auusa. TepMuH «riaodamm3anus» ObLT BIEPBbIC
BBeneH B 1983 r. amepukaHckuMm skoHomucToM T. JleBuHom. OH omnpepemun
rII00ANM3aIMI0 KaK MPOLIECC CIMSHUS PBIHKOB OTHEIBHBIX MPOAYKTOB, MPOU3BOIUMBIX
TpaHCHAMOHATbHBIMM ~ KOpHiopauusiMu. B 3Toil cBsi3u rioOanu3anusi  BbICTYIACT
OTHOCHUTEIBHO HOBBIM SIBJICHHEM, XOTs €€ OTAEIbHbIe (POPMBbI OBLIM MPUCYILU PAHHUM
JTaraM pa3BUTHUS SIKOHOMUYECKUX OTHOIIEHUH.

JIBrokymieid cwiod  TioOanu3anuy  SIBISIETCS  CTPEMJIGHHME TOCYIapcTB K
nulepanu3aly TOProBIM, PHIHKOB KaluTala, YKPEIICHUI MEKIYHAPOJHOIO XapaKkrepa
OPOM3BOJICTBA M CTPATETUU PACIPEIEICHUSI MPOIYKUUU. DTOMY CIIOCOOCTBYET TaKXKe
aKTUBHOE PacTpOCTPAaHEHNE HOBBIX TEXHOJIOTUA, YCTPAHSIOIIMX Oapbepbl B EpEMEIICHUU
TOBapoOB, yciyr W KanutanoB. Ceroans riodanu3anus NpeacTaBisieT co00i mpoiiecc, B
paMKax KOTOPOTO MEXAY CTPYKTypaMH HAlMOHAJILHOIO MPOM3BOJACTBA U (DMHAHCOB
YCTAHABIIMBACTCS B3aUMO3aBUCHMOCTh, OOYCIJIOBJIEHHAs] YBETMUEHHUEM YHUCJIA BHEIIHUX
clenok. B pesynprate NpOMCXOAUT HOBOE MEXKIYHAPOMHOE pazJelieHHe Tpyla, NpU
KOTOPOM CO3/JaHHE HAIMOHAJIbHBIX OOrarcTB Bce 0Oo0Jiee 3aBHUCUT OT SKOHOMUYECKHUX
CyOBEKTOB JPYTUX CTPaH.

['mobamu3anys - KayeCTBEHHO HOBOE COCTOSIHUE MHUPOBOM IKOHOMMKH, BBICILAS
(dbopma MeXTYHAPOIHONW SKOHOMUYECKOIN MHTETpalluu, NPOSIBISIETCS B:

00pa30BaHMU BCEMUPHBIX, HE 3HAIOIIMX IpaHuL] kKoprnopaiuii; npespamennn THK u
TpaHCHAIIMOHAIbHBIX 0AHKOB B OCHOBHBIE CTPYKTYpOOOpa3yroe WHCTUTYTh MUPOBOIO
XO35HCTBA;

VKPEIUICHUH TO3UIMI MEXIYyHapOJHbIX »KOHOMUYeckux opranmsauui (BTO,
MB®, Muposoro 6anka, MOT u ap.), KOTOpble HE TOJBKO OMNOCPEAYIOT OTHOIICHHE
MEXKJy CTpaHaMU M BBIMOJHAIOT (DYHKIMU HAJCTPOMKH CHCTEMbl MUPOBOM SKOHOMUKH,
HO, BCTyINasi BO BHEIIIHEAKOHOMHUYECKHUE CIIEIIKHA C HAlMOHAIBHBIMU rocynapctsamy, THK,
OPYTUMU MEXIYHAPOAHBIMU OpPTraHW3alUsIMU, CTAId €€ IOJHONPABHBIMH, BEIYIIMMU

cyObeKTamu;
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ocjabJieHMM TO3MLIMKA  HalMOHAJIbHBIX rocyaapcT8 B moiasdy THK u
MEKTYHApPOIAHBIX (HETOCY/IapCTBEHHBIX) SKOHOMUYECKUX OpPraHU3allHii;

CTaHOBJICHUU W (DYHKIIMOHUPOBAHUU €IMHOTO OOIIEIIIAHETAPHOTO PHIHKA TOBApPOB,
YCIIYT, KalmuTaa, TEeXHOJIOTHIi;

000CTpEHMM  KOHKYPEHIIMM J0 MacimTaboB  BCEMUPHOTO  (TJIOOAIBHOTO)
COMEpHUYECTBA W B TO K€ BpeMs ee¢ TpaHcopMmammu B OOIICIIAHETAPHOE
COTPYAHHYECTBO;

00pa30BaHWU PETUOHATBHBIX DJKOHOMHUYECKUX OJIOKOB M HAILKUBAHUH UX
B3aMMOJICHCTBUS

YHUBEPCAIN3alli1, TOMOT€HU3AIIMH SKOHOMUYECKOM AeSITEIbHOCTH B CTPaHaX MHUPA,
KOTOpast MOJI BO3JACHCTBUEM MEXKIIYHAPOIHOrO OOMEHa TOBapaMu, yciayramu, (pakropamu
NpOM3BOACTBA (0CO00 BAKHYIO POJIb 37€Ch WrparoT MEXKAYHAPOAHOE IepeMeEIIeHHe
TPYAOBBIX PECYpPCOB, COBPEMEHHBIX TEXHOJIOTUH, WHGOPMAIMK), KYJIbTypHBIMU
IICHHOCTSIMH BC€ 00JIee CTPEMUTCS K €AMHBIM MPHUHIIUIIAM, IICHHOCTSIM U CTaH/IapTaM).

OnHOM W3 TJVIABHBIX JBIKYIIMX CWI TJoOanm3aluu  SBJsieTcs  (UHAHCOBAs
coctaBisitonias. OHa cTaja CaMOCTOSITEIIBHBIM TPOIIECCOM, Ha3biBaeMbIM (DPUHAHCOBOMA
riooam3anmenr. GuHancoBas riodaM3anus ABISIETCS YaCTHIO TII00M3AMN YKOHOMUKHA
U TIpeAcTaBisIeT coOoil mporiecc (GopMupoBaHHS W (PYHKITHOHUPOBAHUS MHPOBBIX
(MHAHCOBOW, BAOTHOM M KPEOIUTHOM CHUCTEM, COIPOBOXKIAIOIIMNCS  BBICOKOH
MOOWJIbHOCThIO KalHUTaIOB Ha COOTBETCTBYIOLUMX MHPOBBIX pbIHKaX. CTpykTypa
(¢uHAHCOBOW TIOOAM3alMU BKJIIOUYAET B KauecTBE CYOHEKTOB MHUPOBBIC (DHHAHCOBBIC
PBIHKH, a TaKXe rio0anbHble ((MHAHCOBBIE MPOTYKTHL

XapakrepucTukaMu (PUHAHCOBOH TII00AM3AIINY SBITFOTCS CJICAYIOINE TIPOIIECCHI:

CBOOOHBIA U dPPEKTUBHBIN MEPETOK KAMUTAJIOB MEXK]Y CTpaHAMH W PErHOHAMU
MUPA, B TOM YHCJIC TIO DJICKTPOHHBIM CETSIM;

(GYHKIIMOHUPOBAHUE MUPOBOTO BATFOTHOTO, KPEAUTHOTO U (PMHAHCOBOTO PHIHKOB;

(dbopmMHpoBaHIE CUCTEMBI HATHAITMOHATIBHOTO PETYIUPOBAHUS MUPOBBIX BAJFOTHBIX,
KPEAUTHBIX U (PUHAHCOBBIX CUCTEM;

CTpaTerMyeckoe ydacThe B MEXKAYHAPOJHBIX BAIOTHBIX, KPEAUTHBIX U

(I)I/IH&HCOBI)IX OTHOIICHUAX TPpaHCHAIHOHAJIbHBIX Kopnopam/lﬁ.
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Ha cerogusimmmii 1eHh OCHOBHBIMU CyObeKTamMH (DMHAHCOBOW Tii00amM3anuu
ABIISIIOTCS. MEXKIyHapOJHble U peruoHanbHble (uHaHcoBble opranuzanuu (OOH, MBO,
rpynna Becemuphnoro 6anka, BTO, BMP, EBPP u np.), Jlonnonckuii u [lapmxckuii KiryObl
KpEAUTOPOB, peruoHanbHble HHTErpannonnbie 00beaunenus (EC, A'TDOC u ap.) u apyrue
MEXIyHapOAHbIE OpTaHU3allMU, TOCTPOEHHBIE M0 OTPacieBOMY, (YHKIIMOHAIHLHOMY WU
peruoHambHOMY mpuHIUIy. Cioma MOXHO BKJIIOYUTH TAaKKE HEMPaBUTEIILCTBEHHBIC
OopraHu3aiuu (COr3bl TPEANpPUHUMATENEH U TPO(EecCHOHAIbHBIE COIO3bl, Ha YpPOBHE
MHpPOBOI0 XO3fMCTBa -MeXAyHapoaHbie). Henb3ss He ynoMmsiHyTs OpraHuzanuio o
AKOHOMHYECKOMY coTpyaHmdecTBY M pazButuro (ODCP), oObemunstoniyro okxoso 30
BEAyIMX CTpPaH MHUPOBOM DSKOHOMHKH; "OOJIBIIYIO CEMepKy', TPEBPATUBIIYIOCS C
yuactueM Poccum B "BocbMepky', a takke I'pynmy 20-tu (G20), cdopmupoBaHHyIO B
2008 r. a5t coryacoBaHusl MEP M0 MPEOI0JICHUIO KPU3HCa.

@duHaHcoBas mMoOanu3alus B 3HAUYUTENBHOM Mepe CBs3aHa ¢ IolOanu3anueit
(uHaHCOBBIX PHIHKOB. OHA Pa3BUBACTCA U PAcHPOCTPaHSIETCS MOCPEICTBOM PHIHOYHBIX
MEXaHU3MOB, YTO JAeT €l psa mnpeumyilecTB. Hampumep, MHBECTOpPbl MOryT T'MOKO
pearupoBaTh Ha I3MEHEHHE KypPCOB BATIOT U MPOIIEHTHBIX CTABOK M TEM CaMbIM BIIUSITh Ha
PaBUTEIHLCTBEHHYIO MHOISIIMOHHYIO TIOJUTUKY, HAIOTOBYIO NHCUMWIUIMHY U TOJHUTUKY
yIpaBICHUs] TOCYJAPCTBEHHOW 3a0JDKEHHOCThIO. [ ToOamm3amms pHIHKOB — CTaja
BO3MO’KHA TI0CJI€ CHIYKEHUS 0apbEpOB HA IIYTH ABMKEHHS KallUTAIOB KaK B Pa3BUTHIX, TAK
U B pa3BUBAIOIIMXCA cTpaHax. bonibmias wim MeHblnas cBodoAa (PUHAHCOBBIX OTIEPAIHil
HAa MHOCTPAHHBIX PBIHKAaX MO3BOJSIET CrJIaKMBAaTh pa3Mep IMPOLEHTHBIX CTaBOK Ha
(UHAHCOBBIX PBIHKAX OTIAENbHBIX CTpaH. OJHAKO pa3iIuyus B JICHEKHO-KPEIUTHOU
MOJINTUKE, & COOTBETCTBEHHO B II€HAX HA KPEIUTHBIC, BAIIOTHBIE U (DPUHAHCOBBIE PECYPCHI,
B Pa3HbIX CTpaHaXx €Ille COXPaHAIOTCA. DTO 0OYCIOBJICHO PA3IMYUAMHU B SKOHOMHYECKOM
Pa3BUTHUH CTpPaH, B YaCTHOCTH OTCYTCTBHEM YETKOM CHUHXPOHHOCTH 3KOHOMUYECKHUX
[MKJIOB HALIMOHAJTbHBIX SKOHOMUK.

Jlna rino0anpHOTO (PMHAHCOBOTO PHIHKA XapaKTEPHBI MEXIYHapOIHBIE MaciiTaObl
COBEPILEHUS OIEpalMii; HENPEPHIBHOCTh B TEUEHHE CYTOK IPOLIECCOB MHBECTUPOBAHUS,

KpCAUTOBAHMA, TOPIOBJIU BEUII-OTOI\/'I, OCHHBIMHU 6YMaI‘aMI/I; AOCTYIMTHOCTL MHUPOBOIO
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(MHAHCOBOTO pPBIHKA JJIi MHBECTOPOB M 3aEMIIMKOB B JIIOOOM TOUKE 3E€MHOTO IIapa;
UCIIOJIb30BaHUE AIEKTPOHHBIX cerell (MHTepHeT).

['mobanu3anys MUPOBOTO (PUHAHCOBOTO PHIHKA MPEIOJIAraeT €ro poCcT B MUPOBOM
Macmrabe 3a CUYeT YBEIMYEHHUA OOOpOTOB TOPTOBIM, KOJUYECTBA YYACTHUKOB U
WHCTPYMEHTOB. J[ambHelmii pocT rio0aibHOT0 (PMHAHCOBOTO PHIHKA MPO0JHKACTCS MO
BIIUSTHUEM psijia (PaKTOpOB.

KommdaecTBo cyOBEKTOB, OKa3bIBAIOIINX BIUSHUE HA MUPOBOM (PMHAHCOBBIN PHIHOK,
YBEIUYHBAETCS. BaHKM M CTpaxoBble KOMIIAHUH, KOTOPBIE YK€ 3aKPENUIN CBOU MO3UIIUU
Ha MECTHBIX PBIHKAX, MOT'YT JOCTaTOYHO OECTIPEMATCTBEHHO MPOHUKHYTH HAa (DUHAHCOBBIC
PBIHKU IPYTHX CTpaH, 00pa3ys (pummasibl Ui T10YepHUE KOMITAHUHU, TEM CaMbIM PaCIIUpPsIs
MUPOBOU (pMHAHCOBBIM pbIHOK. [lpu 3TOM mpouecc 00pa3oBaHMsS HOBBIX (PMHAHCOBBIX
MHCTUTYTOB, CIOCOOHBIX OKa3bIBaTh BJIMSHUE HAa CUTYallMI0 HA MUPOBOM (PMHAHCOBOM
pBIHKE, OCTaTO4HO TpylaoeMok. s 3toro Tpebyercss nMOO HECTaHIAPTHOE HOY-Xay,
1100 00JBIION 00beM MHBECTUIIMOHHBIX pecypcoB. COKpaIatoTcs W3AEP>KKU, CBSI3aHHbIE
c nepenavyet uHPopmauuu. TexHUUecKWe WHHOBALMKM OOECMEYMBAIOT POCT MHPOBOM
SKOHOMHUKH U TIOJJEPKUBAIOT YBEIMUYECHHE (PUHAHCOBBIX ONEpalMd HAa MHUPOBOM
(UHAHCOBOM pBIHKE. 3aKOHOAATEIbHO 3aKPEIJICHHbIE HOPMATUBBI, OTPEACISIONINE
KPEIUTOCTIOCOOHOCTh CYOBEKTOB (DMHAHCOBOTO PBHIHKA, TOBBIIMIAIOT TPEOOBaHUSA K
y4aCTHUKAM MEXIYHApOIHBIX BAFOTHBIX, KPEAUTHBIX U (PMHAHCOBBIX OTHOIICHUH. DTH
HOPMAaTHUBbI BBIPAKAIOTCS B OINPENEICHHBIX 33JaHHBIX COOTHOLIEHHUAX MEXAY OLICHKOH
PUCKOB BJIOXKEHHM W Pa3MepOB YCTaBHOTO KamuTtana. B pe3ynbrare MOBBIIIAECTCS HE

TOJIbKO KOJIMYECTBO, HO M Ka4€CTBO (PMHAHCOBBIX CYOBEKTOB.

2.2 ®uHaHcoBasi 100AMM3ANNA KaK (PAKTOP IKOHOMUYECKOT 0 BJIUSIHUS

B coBpeMeHHBIX yCIOBUAX Kaxaas HallMOHAIbHAs SKOHOMHKA MCTIHITHIBACT Ha ceOe
BIIMSAHUE TJIOOAIbHBIX W3MEHEHHUW XO3SHUCTBEHHOM KOHBIOHKTYPHI MHPOBOTO pPBIHKA.
OnHaKo pe3yNbTaThl BO3ECUCTBUS HA HUX MHUPOXO3SMCTBEHHBIX MPOLECCOB HEOJUHAKOBbI
U 3aBHUCAT OT YPOBHA SKOHOMUYECKOTO Pa3BUTHsI U KOHKYPEHTOCIIOCOOHOCTH CTpaH, UX

IIOJIOXKCHHUA B MHpOBOﬁ 9KOHOMUKE.
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[lpoueccsl rnobanu3any HEOJHO3HAYHO U PAa3HOHANpPABICHHO BIMSIOT Ha
rocyAapcTBa M OTPaciy COBPEMEHHOTO IMPOM3BOJCTBA. Tak, rioOabHbIE CTPYKTYpPHbBIE
TpaHcpopmaruu CIIOCOOCTBYIOT Pa3BUTHIO oTpacien oOpabaTsiBaroIei
OPOMBIIIEHHOCTH H  cdepbl yciayr. B 3Tu  cdepbl mnepenuBaroTcs KamuTal H
KBaIMpUIMpoBaHHas paboyas cwia. B apyrux ke oTpacisX, HanmpuMmMep B YTOJbHOM,
HAOJI01aeTCsl OCTPHIN AeDUIIUT KAUTAIOB U YCHIIMBACTCS JENPECCUBHOE BIMSHUE.

['mobanu3anys SKOHOMHUKM MPUHOCHUT Kak BBITOJBI, TaK U MPOOJIEMBI CTpaHaM
MHpPOBOTO coobiecTBa. Hambosiee OYEBUIHBIMH BBITOJIAMH TJI00QIM3AIIUN  SBISTIOTCS
SKOHOMHUYECKUN poOCT, Oojiee BBICOKAA MPOU3BOJUTEIHLHOCTh, PaclpOCTpaHEHHE
MEPEIOBBIX TEXHOJOTHH HE TOJbKO B (uHaHCcOBOW cdepe, HO m B 001aCTH
(yHIaMEHTaIbHON M TpUKIagHON Hayku. OTKpbITasi 3KOHOMHUKAa B COBOKYITHOCTH C
PO3paYyHON TOJIMTUKONM MECTHBIX BJIACTEH MPUBOAUT K OBICTPOMY 3KOHOMHUUECKOMY
pocty. CHuxenue TapupHbIX U HeTapUPHBIX OapbepoB OOECTIEUUBAET E€XKETOHOE
yBemmuenue mupoBoro BBIT ot 100 1o 300 mapa. gosut. KpoMe Toro, oHa croco6cTByeT
YCWJICHUIO MEXKAYHAapOAHOW KoOpAMHAIMK. [Jobanu3anusi BbI3Bajla MEPEOLECHKY
OCHOBHBIX BHIOB PHUCKOB W METOJOB HUX OTrpaHuyeHusi, ycuwimmwia 3¢PEGEeKTUBHOCTD
WHBECTUITMOHHBIX MPOIIECCOB.

JI11 KOHKYpPEHTOCTIOCOOHBIX HAIMOHAIBLHBIX SKOHOMHK YTIyOJICHHE WHTErpaluu
NPUHOCUT 3HAYUTENbHbIE BBITOJIBI 332 CUET pacIIMpEHHUs PHIHKOB cObITa. B pesynbrare
riobanu3anuy HabJII0JAaeTCS HapacTarolllee MPEBOCXOJICTBO BBICOKOPA3BUTHIX CTpaH U
YCWJICHUE pa3pbiBa MEXKAY HUMHU M OCTAJIbHBIM MHPOM IO YPOBHIO 3KOHOMMYECKOIO
pa3Butus. bnarogaps Topromie, UHBECTHPOBAHHIO, JOCTYIY K BHEIIHUM HCTOYHHUKAM
PECYpCOB pa3BUTHIE CTPaHBI B pe3yJIbTaTe rI00aIM3alui UMEIOT BO3MOKHOCTD MOCTOSIHHO
3aMEHSITh MAIOKBATM(UIIMPOBAHHYIO PadO4yl0 CHUJy 3a CUET €€ NpUTOKa W3 JPYrux
rocyaapctB. brara rioOanmzainuu, nojgy4aeMble B pe3yibTaTe CHIKEHUS U JIMKBUIAIIUU
O0apbepoB, CYIIECTBYIONMX MEXAY HAIMOHAILHBIMUA XO3SUCTBAMH, PacIpeIesrOTCs
HepaBHOMepHO. HamOosbime BBITOApI OT JHMOepaln3alvy TOIy4YaloT CHJIbHEHIE B
HDKOHOMUYECKOM OTHOILUEHHH CTPAHbI, KOTOPBIE CTPEMSTCA OOECIEYUTh EIUHCTBO U
LEJIOCTHOCTh MHPOBOM 5SKOHOMHUKHM IIyTEM pAacHpOCTpaHEHHUs 3amaJHbIX MoOJIeen

COIMAJIbHO-3KOHOMHNYCCKOT'O Pa3BUTHA U HCHHOCTefI Ha BCC PCruOHLbI MHpPA.
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[1070KUTENBHBIN WM  OTPULATENBHBIA BEKTOP W3MEHEHMHM B HAUWOHAIBHOU
HKOHOMMKE TIO]T BO3/ICUCTBUEM II00M3allMY 3aBUCUT OT YPOBHS pa3BUTHS SKOHOMUKHU U
MO3UIMU CTPaHbl B MUPOBOM X03MCTBE. {711 HAIIMOHAILHBIX YKOHOMUK, HE 00J1a1at0IMX
KOHKYPEHTHBIMHM MPEUMYIIECTBAMU M HE 3aHUMAIOIIMX JUAUPYIONMX MO3UIKUKA Ha
MHUPOBBIX PbIHKAX, pE3yJbTaTOM BIMSHMS TJIOOATM3AIUK SIBJISIETCS HApacTaHUE TAKECTH
KOHKYPEHTHOMH OOphObl W cephe3Hble SKOHOMUYECKHE MoTepu. MiMeHHo mostoMy B
MOCJIE/IHEE BPEMsT MHOTHE Pa3BUBAOIIMECS CTPAHBl AKTHBHO BBICTYIAKOT IPOTHUB
rJIo0aM3aIum.

K  ormpumarenmsapiM  3ddexktam  Trno0amm3anmue  OTHOCAT  ITOBCEMECTHOE
pacrnpocTpaHeHHe eIUHBIX MPEACTABICHUN U METOJIOB B IKOHOMHKE, COLIMAIBLHOU cdepe,
IOJIUTUKE, MpPaBe M T.Jd., CJIOKHOCTb MHOTOCTOPOHHHX SKOHOMHYECKHMX IPOLECCOB
3aTpyIHSAET UX  TOHUMAaHUE u  Tpedyer MO SIBJICHUSI HOBOT'O THUIIA
BBICOKOKBAIM(DULIMPOBAHHBIX CIELIMATIMCTOB B 00JIACTH MHBECTULIMOHHOM MOJUTUKH. PocT
KOJIMUECTBAa KOMIAHUNA M OUPK YCJOXHWI HMHBECTOPY M aKIMOHEPY MPOLECC aHalu3a
CUTyallUM W  3aTpydHWiI  mpoOiemy  BbeiOOpa. OTCYTCTBHE — MEXKIYHAPOIHOTO
PETYJIMPYIONIEr0 OpraHa CHU3WIO JUCUUILIMHY 3a€MIIMKA U MHBECTOPA MO BBINOJIHEHHUIO
cBouX 00s3aTenbCcTB. HeyCTOMYMBOCT, AKOHOMHMKH, BbI3bIBaeMasi OBICTPHIM JIBIIKEHHUEM
KaluTana, YCKOPEHUEM TEXHUYECKOTO MPOTPEcca, YCUIMBAET HETATUBHBIE MOCIE/ICTBUS
ommbOouHbIX pemeHuid. [lox Bo3nelcTBUEM TH0OaNM3aK pa3BUThIE CTPaHbI B OOJIbILEH
CTENEHH CHEUUATU3UPYIOTCS Ha TMPOU3BOJACTBE HAYKOEMKHX TOBAPOB, TPEOYIOLMX
OOJILIIMX BIJIO)KEHUII B YEJIOBEUECKUMM KalUTald, a MPOU3BOACTBO TPYIOEMKHUX,
KaIUTAI0EMKUX TOBAapOB MEPEHOCUTCS B Pa3BUBAIOIIMECS CTpaHbl. [Ipu 3TOM npruMeHeHue
HOBBIX TEXHOJIOTHH JIMIIIACT Pa3BHUBAIOIIMECS CTPaHbl NMPEUMYIIECTB JCHICBON paboueii
CHJIbl, CHWKEHUE MNPOU3BOACTBEHHBIX PACXOAOB JIOCTUTAETCS, KaK NPaBUJIO, 3a CUET
SKOHOMHM Ha OXpaHe OKpyxkawIield cpeapl. POCT J0MOTHUTENbHBIX HAI0aBOK,
YCTaHABIMBAEMBIX Pa3BUTHIMU CTpaHAMH K OTUIATE 3@ BHICOKOKBATM(HUITUPOBAHHBIN TPV,
YBEJIMYMBAECT Pa3pbiBbl B OIUIaTE€ TpyAa. MaccoBasi cTaHmapTU3alMs BEIET K MOTepe
HAIMOHAIbHBIX TPAAUIIUN U KYJIbTYPHL

Kpome toro, rnoOanu3aiusi BBITECHSIET C PHIHKOB 0o0Jiee CIa0bIX OTEUECTBEHHBIX

HpOH3BOI[HTGHCﬁ B TIOJIb3Y Oonee YCIICHIHBIX HMHOCTPAHHBIX KOHKYPCHTOB. IlosBnsiercs
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OTIaCHOCTh OTTOKA PECYpPCOB M3 CTpaH C MEHEE Pa3BUTON SKOHOMHUKOW B 00Jiee yCTICIITHO
pasBuBatomyecs peruonsl. B benapycu, Hanpumep, 1mo100HbIE TPOIIECCH TPOSIBIISIIOTCS B
BUJIE OTTOKA «MO3TOB» W MAaCCOBOTO «O€rcTBa KamuTallay, 3a CYET YEero HCTOYHUKU
pa3BUTHUS CTPAHbI 3HAUUTENIBHO UCTOIIAIOTCS. BO3HUKAaET yrpo3a HapacTaHUs UMITIOPTHOU
3aBUCUMOCTH CTPAaH HW3-3a OTTECHEHUS OTEUECTBEHHBIX MPOMU3BOAUTENCH C BEIYIIMX
MO3UIMH HAITMOHAJILHOTO PHIHKA BCJIECTBHE MX HU3KOM KOHKYPEHTOCTIOCOOHOCTH. DTO, B
CBOIO OYEpE/lb, OCTIA0ISIET HAIIMOHAIBHYIO BAIIOTY M MOXKET MPUBECTU K Me(UIITUTHOCTH
IJIaTeXHOTO OajaHca.

Takum o00pa3oM, MOXKHO CHeJaTh BBIBOJ, YTO TJIOOAIM3aIUsl YCHIMBACT
B3aWMOCBSI3W W B3aUMO3aBHCHMOCTH MEXIY HAIMOHAJIbHBIMU XO3SMCTBAMH, a TaKKE
YCUJIMBAET I[EHTPOCTPEMUTENbHBIE TEHACHIIMM B MHUPOBOM XO3SUMCTBE. TecHoe
HPKOHOMHMYECKOE B3aMMOJICHCTBUE CIOCOOCTBYET BO3HUKHOBEHHUIO B PA3JIMUHBIX CTPaHAX
CXOJIHBIX TEHJCHIUNA pa3BUTHs, COMMKACT JMHAMHUKY SKOHOMMYECKHX ITOKa3aTeleH.
BmecTe ¢ Tem, rnoOanmmzammsi 00OpavMBaeTCS POCTOM 3aBHCHMMOCTH BCE€X CTpaH OT
MEXKIYHAPOJAHONW KOHBIOHKTYPHI U JIMHAMUKHU IIEH Ha ChIPbE€, MHOTOKPATHO BO3PacTaeT

OIIACHOCTH BO3HUKHOBEHHS U I'JI00AILHOTO pacioJisanua (l)I/IHaHCOBBIX KpHU3HCOB.

23 Poab MeNKIYHAPOAHBIX (PMHAHCOBBLIX OpPraHM3anMii B  YCJOBHUSIX
(prHAHCOBOI1 IV100AIM3aAUN

B memsax perynupoBaHHs MEXKIYHAPOJHBIX APKOHOMHUYECKHX OTHOIICHWH, B TOM
YUCJIe BAJTIOTHO-KPEIUTHBIX U (PMHAHCOBBIX, HA OCHOBE MEXITYHAPOIHBIX COTJIAIICHHHA
CO37IaHbl MEKIYyHApPOJHbIE W PETHOHAIBHBIE BATIOTHO-KPEAWTHBIE M (DUHAHCOBBIC
OpraHu3aIlny.

MexayHapoJHbIe YUPESKICHUS W OpPraHu3allii YYacTBYIOT B OKa3aHWUU IMOMOIIIU
Pa3BUBAIOIIMMCSI CTpaHaM M CTpaHaM C IEePEXOJHOW HDKOHOMHUKOW B OOECTICUCHUU
(UHAHCOBOM CTAaOMIBPHOCTH M TPUBIICUCHUH WHBECTHIMH. B yclaoBmsIX riobanmm3anuu
MHPOBOUW SKOHOMHUKH MEXKIYHApOJHbIC (DMHAHCOBO-KPEIUTHBIE YUPEKICHUS HE TOJBKO
BBITIOJTHAIOT (DYHKIIMM BCEMHPHBIX KPEAWTHBIX YUYPSKICHWA W WHBECTOPOB, HO U

OTCJICKUBAIOT JKOHOMHWYECKHE TMOKa3aTelid, KOOPJAWHUPYIOT pPabdOTy MO OKa3aHUIO
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KPaTKOCPOYHOW TMOMOIM B pEIICHUH TPoOJIeM JMKBHIHOCTH, CMsArdas OCTPOTY

(PMHAHCOBOTO KpU3HCA.

23.1 Ha3nayenue (UHAHCOBBIX OPraHM3alUil B YCJOBHSAX [JI00aIM3aLHH
MHUPOBOIl IKOHOMHUKHU

B pesynbTare moucka 3pPeKTUBHBIX Mep I pa3pelIeHUs TJI00ATbHBIX MUPOBBIX
po0JieM M CTaOWIM3aIi MUPOBOW (PMHAHCOBOW CHCTEMBI ObLT CO3/1aH Psijl (PUHAHCOBO -
KPEAUTHBIX NHCTUTYTOB U YUPEKICHH.

OCHOBHBIMHU LIETSIMU UX 1EATEIBHOCTH SIBJSIIOTCS:

UCCJIEIOBAHNE U BbIPAOOTKA MPAKTUYECKHX PELICHUH B OOJIACTH PEryIMpOBaHUS
MEX1YHapOAHBIX (PMHAHCOBBIX MOTOKOB U Pa3BUTHS MUPOBOM SIKOHOMHUKH;

MEXTOCYJIapCTBEHHOE (PMHAHCOBOE U BAIFOTHO -KPEAUTHOE PETYIMPOBAHUE;

pa3paboTKa  COIJIaCOBaHHOM  MEXAYHApOJAHOW  (UHAHCOBOW  TMOJIUTHKH,
KOOpJIMHALMSI CTPATErnd U TaKTUKHU () YHKIIMOHUPOBAHUS MEXKTYHAPOIHBIX (DMHAHCOBBIX
PBIHKOB;

CO3/laHMe MEXaHM3MOB OecriepeOdOMHOTO  (PYHKIMOHUPOBAHUS  (PUHAHCOBO -
BAIIOTHBIX OTHOIIEHWH, oOOecredeHne CTadWIM3aluyd — BaIOT, MPEJOTBpallCeHUE
(pMHAHCOBBIX KPM3UCOB U pa3pabOTKa Mep MO JUKBUIAIMH UX MTOCJIEICTBUH;

CONECUCTBUE HSKOHOMMYECKOMY U  COLMAIbHOMY Pa3BUTHIO, CTPYKTYpPHOU
nepecTpoike IKOHOMHUKH CTPaH, BCTABIIMX HA MYTh PHIHOYHBIX MPE0Opa30BaHUil, HAYYHO -
TEXHUYECKOMY TpOrpeccy.

K naunbonee KpynHbIM (DUHAHCOBO-KPEIUTHBIM YUPEKICHUAM, OKa3bIBAIOIIUM
aKTUBHOE BO3JICHICTBUE HAa MHUPOBbIC (PUHAHCOBBIE OTHOIIEHUS, OTHOCATCS: baHk
MEXIYHApOAHBIX pacueTroB, MeXayHapodHbI BaoTHBIN (oHA, BecemupHas Toproas
opranuszaiusi, BcemupHelii OaHK, W 1p., a TaKXKe pEruoHajIbHbIe OaHKH pPa3BUTHS,
BAIIOTHO-KPEIUTHBIE U (uHAHCOBBIe opranuzanuu EC.

C npakTH4eCKOW TOYKHM 3pEHHUs HauOOJIbllIee 3HAYEHUE B HHCTUTYLIHMOHAIBHOMN
CTPYKType riobanmm3anuu uMeeT MexayHapoaubii BamoTHBIA Qo (MB®). 3amerHbrit
BKJIaJ B oOecreueHue CTaOMJIbHOCTM HAllMOHAIbHBIX OAHKOBCKMX CHCTEM BHOCHUT

bazenbckuii koMuter mo OaHKOBCKOMY Haa30py. BeipaOarbiBaeMble UM HOPMAaTHUBBI
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NPUHUMAIOTCST 3aMHTEPECOBAaHHBIMU CTPAHAMHU B KauecTBE HAIMOHAJIBHBIX CTAHAAPTOB.
Bonpocamu cTaOMILHOCTH MEXAYHApOJHOM (PMHAHCOBOM CUCTEMBI 3aHUMAETCS TaKKe
coznanHbli B 1999 r. ®opym (¢uHaHCcOBOW cTabmiabHOCTH. (CoOrylacoBaHUE YCWIMH B
OooprOe ¢ roOaTbHBIMU (DPUMHAHCOBBIMHU MPECTYIUICHUSAMH -TIPEPOraTuBa CHELHUATbHON
MEXKIYHApOIHOM rpymmbl 1o 0opede ¢ oTMbiBanueM jcHer Financial Action Task Force
(FATF).

bank mexnmyHaponaeix pacueroB (BMP) sBnsercs crapeiieit opraHm3anicii B
00acT MEXKIYHAPOAHOTO BaFOTHO-(PMHAHCOBOTO COTpyaHHYecTBa. B cdepy ero
NESTETbHOCTH BXOIAT: KOHTPOJb 32 OAHKOBCKOM JIE€ATENILHOCTHIO, SKOHOMHYECKOE U
BAJIIOTHOE COTPYJIHHYECTBO B EBpore, BbINOJHEHHWE POJAM LEHTPA BAJIKOTHO-
IKOHOMHMYECKHX HCCIEOBAHUNA B IENSIX aHamn3a (PyHKIIMOHUPOBAHUS MEXKIYHAPOTHBIX
(PMHAHCOBBIX PHIHKOB M COIJIACOBAHUS BAIIOTHOW MOJUTUKH TOCYJIApCTB JJi HauOoJee
3¢ (HEKTUBHOTO BBITIOJHEHUS CBOUX (DYHKIIMNA LIEHTPAIbHBIMU OaHKAMH.

Mexaynapoausiii BamoTHbI (oHn (MB®) - cnenuanu3upoBaHHOE YUPEXKJIEHUE
OOH - cozgan B 1945 r. mocne parudukaumm CornamieHusi, pa3pabOTaHHOrO Ha
Kondepentun Opranmzammn  OO0benuHeHHBIX Hamwii mo  BamroTHO-(PHMHAHCOBBIM
Bormpocam B bperron-Byace. B ero d¢yHKmuum BXOAST perymmpoBaHHWE BaIFOTHO-
KPEIUTHBIX OTHOLIEHWH M OKa3aHWe (PUHAHCOBOM IMOMOUIM CTpaHaM-4JieHaM HpH
BO3HMKHOBEHHH BAJIOTHBIX 3aTPYJHEHUN B CBSI3H C HAPYILICHUEM PAaBHOBECHS TUIATEKHBIX
OamancoB. MB® npenocraBisieT cTpaHaM-4yJeHAM KPEAUTHBIE PECYPCHI, MO3BOJISIOIINE
peryiaMpoBaTb HeCOAJaHCHUPOBAHHOCTh BPEMEHHBIX IUIATeXeW, He mnpuderas K
OTPaHUYMTEIbHBIM MEpaM B 00J1acTH BHEUIHEW TOPrOBIM M PaCUETOB; MO EPKUBACT
YCTOMUMBOCTH OOMEHHBIX KYpPCOB BaJIOT; CIOCOOCTBYET CO3/JaHMI0 MHOTOCTOPOHHEN
CHUCTEMBl PACUYETOB MO TEKYIIMM ONEpAlUsAIM MEXKIY CBOUMH UJIEHAMH U YCTPAHEHUIO
BAFOTHBIX OTPAHUYEHHM, TOPMO3SAIIMX POCT MEXIyHapoaHou toprosin. MB® 3a cuer
COOCTBEHHBIX WJIM TPUBIICUEHHBIX PECYPCOB MPENOCTABISIET KPEAUTHI B MHOCTPAHHOM
BamtoTe win CJIP nis BeIpaBHUBaHUS IJIATEKHBIX OAlaHCOB CTpaH-wieHOB. KpenuTHbie
oTepalyy OCYIIECTBISIOTCS TOJBKO ¢ O(QHUIMATbHBIMU OpraHaMu cTpaH-wieHoB DoHja:
Ka3Ha4YeHCTBaAMHU, IICHTPATLHBIMU OaHKaMH, BATIOTHBIMH CTa0MIN3AMOHHBIMUA (DOHIAMH.

Kpenuter mpenocrtasnsitorcst B dopme mnpoaaxku MB® uHOCTpaHHOW BamOThI Ha
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HalMoHaIbHYO (W npenoctaBneHuss C/IP), a ux moramenue mpomsBoauTcs B Gopme
BbIKyla CTPaHOM-3a€MUIMKOM HAlMOHAILHOW BAIIOTBl HA HMHOCTPAaHHYIO (WK
Bo3Bparienust CJIP).

Bcecemupnbiii  0ank  (Bb) — MexnpaBUTENbCTBEHHAss (PUHAHCOBO-KpEIUTHAs
OpraHu3anusi, OCHOBHOW LENbI KOTOPOU SIBJISETCA MPUBJIEUYECHUE TOCYAAPCTB B MUPOBYIO
CHUCTEMY XO3SICTBOBaHMsI ITyTeM pPa3BUTUS PBHIHOYHBIX OTHOLIeHUH. B cdepy
nesitenbHOCTH BB BXOmSIT: KoOpAWHAIMS JBIKEHHUS KaluTajla B MHPOBOM MaciuTale;
cTabmm3alys SKOHOMHUKH ITyTeM MPENOCTaBICHUs 3aiiMOB, TPAHTOB U HAalpaBIICHHUS
TEXHUYECKOW TIOMOIM B HMH(MPACTPYKTYpPHBIE OTPAC/M; YCTPAaHEHHE MOJUTHUYECKUX U
SKOHOMUUYECKUX PAZIUYMN MEXIY Pa3BUTHIMU U PA3BUBAIOLMMUCS CTPaHAMU 32 CUET
CTUMYJMPOBAHUS WHBECTULUOHHBIX TIOTOKOB W3 MEKAYHAapOJHBIX (PUHAHCOBBIX
UCTOYHUKOB. Bb 3aHnMaercs puHaHCHpOBAaHMEM KOHKPETHBIX IPOEKTOB B COLIUMAIBHON U
SKOHOMHUUYECKOW  c(epax, KacamlMxcsi  NPEUMYIIECTBEHHO  COOTBETCTBYIOUICH
UHQPaACTPYKTYphl U CHUCTEM YIPAaBJICHHUS, KOTOphble pa3padaThBalOTCSI COBMECTHO C
YIOJIHOMOYEHHBIMU OpTaHAMU 3aWHTEPECOBAHHBIX CTPAH.

BcemupHbiii 0aHK BKIIIOYAET YETHIPE CBI3aHHBIX MEXAY COOOW MEXITYHAPOIHBIX
(GUHAHCOBBIX HMHCTUTYTAa: MEXIyHapoAHbI OaHK pPEKOHCTPYKUMH U Pa3BUTHS,
MexayHapoJHYI0 acCOIMAIMI0 pa3BUTHA, MEXTyHApOHYIO (PMHAHCOBYIO KOPTIOPAITUIO
Y ATreHTCTBO IO TAPaHTUSM MHOTOCTOPOHHUX WHBECTHUIIHI.

MexnyHapoauelii O0aHk pekoHcTpykumu u  paszButuss (MBPP) nHauan cBoro
nedareibHOCTh B 1945 1. Tpaguumonno pestensHocTh MBPP  3akmouaercs B
NPEAOCTABJICHUNA KPEAWUTOB JUIA PacIIMPEHUs] NPOU3BOJICTBEHHBIX MOIIHOCTEH CTpaH-
yjaeHOB BcemupHoro 6anka, KOTOpbI€ BBIIAIOTCS 0OBIYHO CpOKOM 0 20 jeT (JIbrOTHBIM
Mepuosl - S5 JIeT) MOJ TapaHTHIO MPABHUTEILCTB €ro CTpaH-wieHoB. OO0bHO MBPP
NPEAOCTABIIAET 3aiMbl B pazMepe 15 mMipa A0J. B roj, NPOLIEHT MO HAM B3UMAETCS Ha
YPOBHE CTaBOK MUPOBBIX (PMHAHCOBBLIX PHIHKOB (CTaBKa Mo KpeauTy B cpemxHeM Ha 0,5%
IPEBBIIIAET CTOUMOCTD 3aEMHBIX CPEACTB M M3MEHSIETCS 110 NoJyroausM: B 1993 r. ctaBka
coctaBisina 7,43% roposeix). o omHoit Tpetu kpenutoB MBPP npenoctasmsier B popme
COBMECTHOTO (PMHAHCHPOBAHMWSA, MPU KOTOPOM HHBECTOPHI TOJIY4arOT pPsii BBITOJ,

HapHUMep, SKCIEPTU3Y NMPOEKTa U TapaHTHIO 10 BO3BpaTy kpenurta ooecnieunBaeT MbPP.
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Kpome toro, MBPP mnpenoctaBimsier rapaHTuyd IO JOJTOCPOYHBIM KPEIUTAM JIPYTHX
OankoB. Ilpu 3TOM OH TpeOyeT 00s3aTeNbHOTO MPEAOCTABJICHUS eMy HH(pOpMaIuu O
(MHAHCOBOM TIOJIOKEHUU CTPAHBI-3aEMIIMKA, KPEAUTYEMbIX OOBEKTaX W COJIEpPKAHUHU
Muccuu OaHka, oOcnenyromeit 3tu 00bekTsl. MBPP mocTossHHO 3aHMMaeTcst TpoOaeMoi
YPEryJaupOBaHUsl BHEUIHEro Jojra pa3BuBatommxcs ctpaH. Kpenutamu MBPP moryt
M0JIH30BaThCS TOJIBKO HamboJiee pa3BUThIC M3 pa3BUBaNOIMMXCs ctpaH (Mekcuka, Manms,
bpazwms, Munonesusa, Typuwms, Kurait, @umunnunael, AprentuHa, HOxxnas Kopes u
Komym6ust), kotopeiM npenoctasieno 137 mupa gon. (60% ot Bcex kpenutoB MEPP).
MBPP ¢unancupyeT cBOM KpEIHWTHBIC OTEpariii M3 COOCTBEHHOTO KallMTala, 3aeMHBIX
CPEICTB C MEKIYHAPOIHBIX (PMHAHCOBBIX PHIHKOB (B OCHOBHOM C aMEPUKAHCKOTO PHIHKA),
aKKyMYyJMpPOBaHHbIX C MOMoIIbto obsmrammii (7%  TomoOBbIX), TOCYIapCTB U
MEXKYHAPOAHBIX OpTaHM3alliid, a TAaKXE€ 3a CUET IUIaTeKEW B TMOTralllcHuE paHee
MIPEI0CTABIICHHBIX 3AIMOB.

Mexnynapoanas acconyanusi pa3Butus (MAP) Owpuia cozmana B 1960 r. kak
nouepnsisa opranuzanus MBPP. B MAP Bxoasar 156 rocynapcts-uneHoB. MAP u MBPP
NpECIEAYIOT BO MHOTOM OJHH M T€ K€ IIENM - MPEJOCTaBlIeHHE 3aiiMOB (KPEIUTOB) I
NPUOPUTETHBIX, SKOHOMHYECKHM M TEXHUYECKH OOOCHOBAHHBIX TIPOEKTOB B paMKax
HAIIMOHAJHHON SKOHOMUKH. OpraHuzanuy pa3jndyaloT M0 HCTOYHHKAM (PUHAHCOBBIX
CPEICTB U YCJIOBUSAM IPENOCTaBICHUS KanuTaina. B To Bpemsa kak MBbPP, 3annmaronmii
KaruTaJl B OCHOBHOM Ha (DMHAHCOBBIX PBIHKAX, MPEIOCTABJSICT 3aliMbl Ha HECKOJBKO
0o0Jiee JIbTOTHBIX, YeM OOBIMHBIC KOMMEPUECKHE, YCJOBUSIX (B OCHOBHOM rOCYAapCTBaM,
OTBEYAIOIIUM OIPEIESICHHBIM TPEOOBAHUSIM, @ UIMEHHO BO3BPAIIAIONIM KpeauThl), MAP,
MOJIy4darolasi CBOM KamuTal M3 JPYTMX HCTOYHUKOB, MPENOCTABISIET OECMpOIEHTHHIE
KpEIUThl OCTHEUIIMM CTpaHaM (C €XKEroJHbIM JI0OXOJI0OM Ha OJTHOTO 4dejloBeka meHee 805
nona. CIIA na 1992r.).

Mexnynapoanasi ¢urancoBast koproparusi (M®K) cozgana nmo naunmatuse CIIA
B 1956 1. s MOOIIPEHHsS HMHBECTHUIMI YAacTHOTO KalWTada B MPOMBIILICHHOCTb
pa3BUBaIOIMXCS  CTpaH. SIBisieTcsl  IOpUAMYECKM W (UHAHCOBO  HE3aBHCHMOM

opranuzamen. llempro MO®OK  gBnsiercss COACHCTBUE SKOHOMHUYECKOMY  POCTY
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Pa3BHUBAIOIIMXCSA CTPAH IYTEM IOOIIPEHUS YAaCTHBIX NMPEANPUATANA B MPOU3BOJICTBEHHOM
CEKTOpE.

MexnyHapoJqHOE€ areHTCTBO IO  HWHBECTULMOHHBIM  rapantusim (MAUID),
ocHoBaHHOE B 1988 1., sBsisick nouepHeit opranmanueit MBPP, oOnagaer ropuaudeckoit
u ¢uHaHcoBOM He3zaBUcUMOCThIO. llenbio MAUI' sBnsiercss moompeHue MHOCTPAHHBIX
WHBECTUIIMI Ha TMPOU3BOJICTBEHHBIE HYXKJIbI, OCOOCHHO B Pa3BUBAIOIIMXCS CTpaHax, B
Ka4eCTBE JIOTIOJIHEHUS K JACSITEIbHOCTH MHCTUTYTOB Ipymibl BceMupHoro 0aHka, a Takxke
IPEA0CTABJICHUE TAPAHTUM, BKIIIOYAsi CTPAXOBAHHUE U MEPECTPAXOBAHUE HEKOMMEPUYECKUX
PUCKOB Ha MHBECTHUIIMU OJTHOr0 TocyaapcTBa-usieHa MAUI' B Apyrom rocyaapcTBe-uJicHe.

K pernonanpHbIM (PMHAHCOBO-KPEIUTHBIM OpraHu3anusM oTHocsTcs: EBponeiickuit
O0ank pexoHcTpykimu u pazButus (EBPP), Asuarckmii Oank pazputus (A3bP),
Mexamepukanckuii 6ank pazsutus (MABP), I'pynna Adpuxanckoro 0aHka pa3BUTHS
(AdbP), Epponelickuii nuBectuunoHHbli O0ank (EWB), EBponelickuii ¢oHa pa3BUTHS
(E®P) u mip.

EBponeiickuii Oank pexkoHcTpykuuu u pazsutus (EBPP) - Mexaynaponnas
OopraHu3aiiysi, co3/laHHas Ha OCHOBaHUU corTaiieHus: oT 29 mas 1990 r. Yupenurensimu
EBPP 6sum 40 rocynapcTB - Bce eBporielickue rocyaapctBa (kpome Anbdanmm), CIIIA,
Kanana, Mekcuka, Mapokko, Eruner, U3pawunb, SAnonus, HoBas 3enmanausi, ABCTpaus,
1okHas Kopes, a taxke EDC n EBponelickuii mHBecTMIMOHHBIA OaHk. Llensto EBPP
ABJSIETCA colercTBre rocyaapcrBam LleHTtpansHou n Boctounou EBpomsl B pa3BuTum
HAIIMOHAJIbHON SKOHOMUKU MOCPEICTBOM NPEAOCTABICHUSI KPEAUTOB, (PMHAHCUPOBAHUS
MHBECTUIIMOHHBIX TPOEKTOB B TOCYAApCTBEHHOM M YacTHOM CEKTOpax, oOecrieueHue
rapanTuii ux peamusanuu. EBPP npencraBiser co6oil MEXITyHapOIHYIO OpraHU3aIHIo,
OKAa3bIBAIOLLYIO MOJJIEPKKY CTpaHaM-4JIEeHaM B MPOBEAECHUU CTPYKTYPHBIX U OTPAaCJIEBBIX
pedopm, BKIIIOUAsT IEMOHOTONMU3AINIO U TIPUBATU3AIMIO B ENSAX MOJHOM MHTETPAlU MX
SKOHOMHK B MHPOBOE XO3MCTBO. EBpomeiickmii O0aHK PEKOHCTPYKIMH W Pa3BUTHS
OCYILIECTBIISIET TMpsiMO€ (PUHAHCHUPOBAHUE YACTHOTO CEKTOpa U HUHPPACTPYKTYPHL,
NOJICPKUBAIOIICH €ro  JAeITeNbHOCTh, CIOCOOCTBYET TEpexoAy K  PBIHOYHO-

OpHCHTPIpOBaHHOﬁ 9KOHOMHKE. HpI/I 9TOM OTHOCHUTCIIbHAA COLUAJIbHO-3KOHOMHYCCKAaA
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3HAYUMOCTh (PMHAHCHPYEMBIX MPOEKTOB 3/1eCh OOBIMHO HUXKE, YEM MPU COTPYIHUUECTBE
co BcemupHbIM OaHKOM.

Bce permonaibHble 3KOHOMHUYECKME M (DMHAHCOBBIE OpPraHU3alUHU  BBIOJIHSIOT
GyHKIMM ~ PUHAHCOBO-KPEAUTHOIO  PETyJIMPOBaHUs, TMOJUIEPKKH  CTAOMILHOCTU
pPErMOHANBLHBIX (DMHAHCOBBIX PHIHKOB, OKa3aHMs TMOMOIIM CTpaHaM CBOEro0 pEeruoHa o
BXOKJICHHIO B MUPOBOE SKOHOMHYECKOE COOOIIECTBO.

MexnyHapoHbIe YUPEXKACHUS UIPAIOT 3HAYUTEIbHYIO POJIb B OKAa3aHUU MOMOIIU
CTpaHaM, BCTYNUBIIMM Ha MyTh SKOHOMUYECKOTO Pa3BUTHS, 00ecreueHnn (UHAHCOBOM
cTaOUIIBLHOCTH U MpUBJIEYEHUH UHBecTULIMH. [Iponiecchl riodanu3anuy MEHsII0T XapaKkTep
MEXKIYHApOAHBIX  (PUHAHCOBBIX  OTHOUICHWH,  YCWJIMBAlOT  MOOWJIBHOCTH U
MHTEPHAMOHAM3UPYIOT (PUHAHCOBBIE MOTOKH, OOBEIUHSIIOT MHPOBbIE (DUHAHCOBbBIE
PBIHKM, BBI3BIBAIOT K JKWU3HM HOBbIC HAJHAIMOHAIbHBIE WHCTUTYTHl YIPaBJICHUS
MHUPOBBIMH  XO3SWCTBEHHBIMM TMPOLIECCAMM, CO3/JAI0T MPEANOCHUIKH  TJI00aJIbHON

(UHAHCOBOW UHTETPALIHH.

2.3.2 Poab yupe:xkaeHuii cucremMbl OOH B MeKIyHAapPOAHBIX 3KOHOMHYECKHX
OTHOIIECHUSIX

['maBHyIO ponb B Ti00ATM3AIMN MEXIyHAp OMHBIX SKOHOMHUYECKHX OTHOIICHWNA B
HACTOSAIEe BpPEMs BBIMOJHAIOT yupexaeHus cuctembl Opranmzanmu OObeTHMHEHHBIX
Hamuii (OOH):

I[TPOOH - Ilporpamma pazsutust Opranmsanun O0beauHeHHbIx Harui;

FOHKTA/JI - Koudepennius OOH mno Toproiie U pa3BUTHIO, JEUCTBYIOMIAS O
aruaoi I'enepanbrHoit accambsien OOH;

FOHNO - Opranuzanus OOH no npoMbeIIUIEHHOMY Pa3BUTHIO;

BTO - Bcemupnas toproBas opranuzanusa, npeemuuua ['ATT. B cocra BTO
BxoasaT TPUIIC (CornameHue 10  TOProBbIM  aCTHEKTaM  MHTEIUIEKTYaJbHOMN
cooctBenHocTH) U ['TATC (Cornarienre o Topropiie yCIyraMHu);

EOK OOH - Eppomneiickas dSKoHOMuueckas komuccusi  OpraHuazanuu
OOBeTMHEHHBIX HAIUH;

9KOCOC - OxoHomudeckuii u conuanbHbi coBer OOH;
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KHTP - Komuccust o HayKe U TEXHUKE B LENSIX Pa3BUTHS;

MTL - MexayHapoIHbI TOPTOBBIM LEHTD;

BOWC - BcemupHas opranuzaiysi UHTEIUIEKTYyaTbHOU COOCTBEHHOCTH.

Opranuzanus O0benuHéHHbIX Hammii Obuta co3gana B 1945 1. Ceromnst sta
YHUKaJIbHAs MEXKIyHapO Has OpTaHum3aius oO0beauHseT 185 cyBepeHHBIX rocyapcTB, B
cepy ee HHTEPECOB BXOJIUT MX IKOHOMHUYECKOE, COIMATBHOE U TIOJIMTUISCKOE PA3BHUTHE.
OOH copeticTByeT (PopMHUPOBAHWIO YCJIOBUW JJISI WHTEHCHBHOTO M TPOTPECCHBHOIO
B3aMMHOT'O0 COTPYAHUYECTBA BCEX CTpaH M HapojoB. Ocoboe 3HaueHHE MPUOOpETacT
dbynakmoHanpHbI actiekT OOH, cBsBaHHBIN ¢ oOecTieueHHEeM MalbHEHUINCH HHTErpaIun
rocyAapcTB, Pa3BUTHEM AaHAJIMTUYECKOM M HOPMATHBHOM AESITEIHHOCTH, Pa3pabOTKOM
MEPCHEKTUBHON Y3KOHOMHYECKOW Y COLIMAIIbHOM MOJINTUKU B MUPE.

Y4yacTByss B WHCCJEIOBAaHUU TPOOJIEM, CBSI3aHHBIX C BIUSHUEM TIJ00ATM3AlUU
SKOHOMHUKU Ha PEryJupoBaHHe MUPOBBIX (mHAHCOBBIX OoTHoIIeHUM, OOH copeiicTByeT
cTabum3anuu (UHAHCOBOTO PAa3BUTHS SKOHOMHUK Pa3JIMYHBIX CTPaH, YCTAHOBJICHUIO
palMOHATBHBIX u MIPOTPECCUBHBIX BHEIIIHEAKOHOMUY ECKUX OTHOIIICHHI,
COBEPIIICHCTBOBAHUIO CTPYKTYPbl MUPOBOW SKOHOMHUKH. [Ipy 3TOM Ba)KHYIO POJIb UTPAET
pa3paboTKa MOJIOKEHUN U MPOIIETYP MEXKIYHAPOIHBIX COTJIAIIEHUH MO TPEI0CTABICHH IO
(MHAHCOBO-PKOHOMUYECKHUX Tpe(epeHIniA pa3BUBAIOIIMMCS CTpaHaM, JHOepaIn3aiun
BHEIIIHEOKOHOMUYECKUX CB3€M M uX pacumpenuro. Tak, mnox osrugod OOH
MPOMBIIICHHO Pa3BUTbIE CTpaHbl JOJDKHBI: pa3paldarbiBaTh W COBEPIICHCTBOBATH
MpOrpaMMbl HEIUCKPUMUHALMOHHBIX TapuHBIX MpedepeHiuil s pa3BUBAIOIIUXCS
cTpaH; wu30erarb Mep, OTPHIATEIBHO BIMSIONIMX HA Pa3BUTHE HMX HAIMOHAILHBIX
AKOHOMUK; HCKaTh Ju(ddepeHIpoBaHHbIe TOAX0/bl K KaXIOMY TOCYAapCTBY, YTOOBI
MaKCUMaJIbHO YAOBJIETBOPSTH X HYXKIbI B MEXKTYHAPOTHOM SKOHOMUIECKOH cdepe.

CuCTEMHOMY TPOJBMIKEHUIO MEKTYHAPOAHOW TOPTOBJIM CIIOCOOCTBYET BIIMSHHE
OOH na nporieccrl, COASHCTBYIONTHE CBOOOTHOMY BBIOOPY KaXKIBIM TOCYIapcTBOM (HOpM
BHEIIHEAKOHOMHWYECKUX OTHOILIEHUH C YHETOM Pa3BUTHSI MHOTOCTOPOHHHUX COTJIALICHUH,
OTBEYANOIIMX MEKIYHAPOIHBIM 0053aTEIbCTBAM U TTOTPEOHOCTSIM MEKT0CYIapCTBEHHOTO

S9KOHOMHYCCKOTO COTPYAHHNICCTBA.
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HccnenoBanne mpoOJeM B3aWMOCBSI3U MEKIY TJoOaIM3anued W PasBUTHEM
MHUPOBOW SKOHOMHKH, W3Y4YEHHE POJM M BIUSHUS TJIOOATM3alil SKOHOMHUKH Ha
pEeryJupoBaHUE MHUPOBBIX (PUHAHCOBBIX TPOLIECCOB, a TaKXKE MPAKTUYECKUE IIIaru
HAIIMOHAJBHBIX 3KOHOMHUK IO JOCTHKEHHIO CTa0WILHOTO (DPMHAHCOBOTO Pa3BUTHSA
OCYIIECTBIAIOTCA MpHU coaercTBuu yupexaeHnii OOH Ha KOHKPETHBIX HampaBJICHUAX
JeSITEIbHOCTH.

Tak, nemsmu IIPOOH, xak BaxkHueimero ¢uHancupyromero oprana OOH,
SBJIAIOTCSL CO3[laHUE YCJIOBHM 11 YCTOMYMBOCTH TMPOILIECCOB >KU3HEOOECTICUCHUS U
Pa3BHUTHS YEJIOBEKA, COJICUCTBUE PA3BHUBAIOIIMMCS CTpaHAM B HAKOIUIEHUU PEaTbHOIO
SKOHOMHUYECKOTO TNOTEHIMaNa JJid MepexoJa K CHUCTEME PBIHOYHBIX OTHOILUEHHM.
Baxwneiime ¢yHkuroHanbHble acniekTel padoTel [IPOOH Brimouaror (pmHaHCUpOBaHUE
MIPUOPUTETHBIX HANpaBJICHUM 3KOHOMHYECKOro pa3BuTus. B Hactosiiee Bpemsi [IPOOH
OCYILECTBIISIET (PMHAHCUPOBAHUE OIOKETHBIX CcTpareruil pazsutus Oosiee uem 30 ctpaH
MHUpa, HalEICHHBIX HA TMOBBIMICHUE XWU3HEHHOTO YpPOBHS HAacelieHWs; Y4acTBYET B
MPUBJICYCHUH JIOTIOJHUTEILHBIX (PMHAHCOBBIX CPEJICTB U UX MOOWIM3AIMN U3 PA3JIMYHBIX
UCTOYHMKOB, BKIIOYas BcemupHeiii OaHk W Apyrue OOJKETHbIE OpraHu3aliu, s
(hopMHUPOBaHMS CTICITUATBHBIX (DOHTOB PA3BUTHS CTPaH.

FOHKTA/I siBnsieTcsi MOCTOSIHHBIM MEKITPABUTEIbCTBEHHBIM M KOOPAHHALIMOHHBIM
neaTpoM ['enepanbroit accambiien OOH B o6mactu TOproBiM, (PUHAHCOB, TEXHOJIOTHUH,
WHBECTULIMN U pa3BuTuUs. Llenb ero nesTenbHOCTH - COAECUCTBUE Pa3BUBAIOIIMMCS CTPAHAM
B pEIIEHUH 337ay, CBA3aHHBIX C TIJo0aTM3alued MEXIYHAPOAHBIX SKOHOMHUYECKHUX
OTHOLLIEHUM W HWHTEIPAllMEM B MHUPOBYK0 JKOHOMMKY HA CIPABEIJIMBOM OCHOBE. i
noctwxeHus 3tor nenu FOHKTA/ ocyiiecTBisieT HeClIeq0BATENBCKYIO U aHATUTAY ECKYIO
pabory, OpraHu3yer 00CYyKJIeHUE COOTBETCTBYIOIINX BOIIPOCOB Ha
MEXKIMPABUTEIHCTBEHHOM YpPOBHE, MPOBOJUT JEITENHOCTh B cdepe TEXHUIECKOro
cotpyaHudectBa U Jp. OCHOBHBIM MPOrPAMMHBIM HAIPABJICHUEM JAHHOW OpraHu3alvu
SIBJISTFOTCS TJIOOQIM3anysl U CTpaTerusi B 00JaCTH SKOHOMUYECKOTO Pa3BUTHS, B CBA3U C
YeM UCCIICAYIOTCS: TEHACHIIMM MUPOBOM SKOHOMUKH U MX BIIMSAHUE HA MPOIIECC pa3BUTHSA;
MaKpOAKOHOMHUYECKasl TMOJUTHKAa B  KOHTEKCTE B3aMMO3aBHUCUMOCTH  OCHOBHBIX

MAaKpOOKOHOMHWYCCKUX TGHI[CHHHfI; KOHKPCTHLIC HpO6H€MBI pPa3sBUTHA U YCHGIHHBIﬁ OIIBIT
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UX pelIeHUs, KOTOPBbIH MOXKET OBITh HCIOJIB30BaH CTpPaHaMH, OCYIIECTBISIOIIMMU
nepexo]i K PbIHOYHON SKOHOMHKE;, BOTPOCHI, CBS3aHHbIC C (PUHAHCOBBIMHM MOTOKAMHU M
3aJI0JDKEHHOCTAMHM, C TOYKHM 3pEHMsS OKAa3aHus I[OMOUIM OTHEIbHBIM CTpaHaM B
PEryJIMpPOBaHUU JOJTOBBIX OTHOLICHUM.

IOHNO copeictByeT NPOMBIIUIEHHOMY Pa3BUTHIO M COTPYAHUYECTBY Ha
rJI00ATbHOM, PETHOHAILHOM W HALIMOHAIBHOM YPOBHAX, @ TaKKe B pa3pe3e CEKTOPOB
npombiliuieHHOCTH. B cBoelt nestenbHocTH FOHMJIO pykoBOACTBYETCS CleHMAbHON
IporpaMMoOi, COCTaBJICGHHOM C  y4eToM OIO/DKETOB  CTpaH-ydacTHHUIL — DoHf
pOMBINIIIEHHOTO pa3Buths, hopmupyembrii KOHUIO 3a cuer m100pOBOIBHBIX B3HOCOB U
(pMHAHCOBBIX MOCTYIUICHUH, UCTIONB3YyeTCs JUId (PMHAHCUPOBAHUS TEXHUYECKOW MOMOUIU
OT/AEJIbHBIM CTPaHaM B LIEJISAX IPOMBIIIIEHHOTO PA3BUTHSL.

BTO — onmHa w3 KpynHEMIIMX MEXIYHAapOAHBIX SKOHOMMYECKUX OpPTaHW3aLNM,
YCTaHaBJIMBAIOLIAsl NPUHUMUIIBI, [PAaBOBbIE HOPMBI, a TakKe MpaBWiIa BEICHUA U
rOCYy/IapCTBEHHOI'0 PETYJMPOBaHUsI B3aWUMHOW TOProOBIM CTpaH-ydacTHUI. (OCHOBHOM
nenptio BTO sBnsercss nmOepanu3zanusi BHEIIHEHM TOPTOBIM, TMO3BOJIAIONIAS ITyTEM
MOBCEMECTHOI'O CHIDKEHHS] TaMOXKEHHBIX Tapu(OB CYIIECTBEHHO IMOBBICUTH JIOXOIbI B
3TO# chepe MUPOBOM IKOHOMUKH.

bazoBbiMu npuHiunamu aestenbHoctd BTO siBisiroTcs:

obecrieueHHe peXUMa HAUOOJBIIETO OJAroNpPUSITCTBOBAHUS BHEIIHETOPTOBBIM
oInepanusiM IOCPEICTBOM YCTAaHOBJIEHHSI COOTBETCTBYIOIIMX TAMOKEHHBIX IOLUIMH M
cOOpOB, a TakKe ypaBHUBAHUE MPaB MPOJABLIOB UMIIOPTHBIX U MECTHBIX TOBapPOB BHYTPH
CTpaHbI 3a CYET HAJIOTOB U MPAaBUJI TOPrOBIIN;

MIPEAOCTABJICHUE YYACTHUKAM COIJIALIEHHs BCEX MpaB, NPEUMYILECTB U JbIOT IO
BBO3Y M BbIBO3Y TOBAapPOB, TAMOKEHHBIM MOILUIMHAM U JPYTUM aCEeKTaMm;

UCIIOJIb30BaHUE MPEUMYIIECTBEHHO TapU(HBIX CPEJICTB 3allMThl HAIIMOHAJIHHBIX
PBIHKOB, OTKa3 OT UMIIOPTHBIX KBOT Y MHBIX MOI0OHBIX OTpaHNYCHUH;

CHIM)KGHHE TAMOXEHHBIX Tapu(oOB Ha OCHOBE PEryISIPHOTO IPOBENCHUS
MHOTOCTOPOHHUX IIEPETOBOPOB;

Npcao0CTaBJICHUC Hpe(l)epeHuHﬁ B TOPTOBJIC C pa3BUBAOIIUMUCA CTPpaHAMMU:
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pa3pelIeHue TOPIOBBIX CIIOPOB TIOCPEACTBOM IIEPETOBOPOB, B3aWUMHOCTH B
IIPEAO0CTABJICHUN TOPTOBO-TIOJIMTUYECKUX YCTYIIOK.

EQK OOH sBnsgercss MeXHaUMOHAIBHBIM (OPYMOM, Ha KOTOPOM JIOCTUT AQHOTCS
B3auMHasl JOTOBOPEHHOCTh M COrJjlacue B Ipoueccax (opMupoBaHus OOIIMX HAPaBJICHUN
NEATEIbHOCTH CTPAH, PEATM3AIIMN UX COBMECTHOM NOJUTHKU.

EDK peraer ciaenyromnme 3a1auu:

COZIEUCTBYET YIKOHOMHUYECKOMY, HAYYHO-TEXHUYECKOMY U COLMAILHOMY Pa3BUTHUIO
CTpaH Ha OCHOBE MHTETPALMHU PETMOHAIILHOTO U MEKPErMOHAILHOTO COTPYAHUYECTBA;

obecrieurBaeT MPOBEIEHUE COBMECTHBIX HAayYHBIX HCCJIENOBAHUN U pa3pabOTOK B
CHCTEME SKOHOMHMYECKOTO AaHAIM3a U OLCHKM IPUOPUTETHBIX MPOIPAMM M IIPOEKTOB,
CBSI3aHHBIX C 3KOHOMHYECKOW U COLMAIbHOM cpepaMu CTpaH;

FOTOBUT KOHBEHLIMM, NPOBOAMUT COIJIACOBAHMS C LEIBK aJanTalud HOPM U
CTaH/IapTOB BO BCEX 001aCTAX IKOHOMUKHU:

IIOMOTAET pPAa3BUTHUIO SKOHOMHYECKMX M COLMAIbHBIX BO3MOKHOCTEM CTpaH,
CTaBUIMX Ha MyTh PBIHOYHBIX M HKOHOMHMYECKHX MpPeoOpa3oBaHUM, CIOCOOCTBYET HX
00BEAMHEHHIO M MHTETPAIIMU B €BPOTICHCKYIO U I100aTbHYI0 MUPOBYIO SKOHOMUKY;

KOOPIMHUPYET AEATEIbHOCTh LUEHTpanbHbIX opranoB OOH, crienuanmm3npoBaHHBIX
YUPEKACHUM,  €BPOICHCKHUX,  IPABUTEILCTBEHHBIX W MEXKIPABUTEILCTBEHHBIX

OpraHu3anum.
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3. IIpobaema kpu3uca rI100aJIbHBIX (PMHAHCOB HA COBPEMEHHOM JTarle
PA3BUTHSA IKOHOMHUKH

3.1 CymHOCTh ¥ NPUYMHBI KPU3HCA 100 ATBbHBIX GUHAHCOB

N3BecTHO, YTO pBIHOYHAA SKOHOMHUKAa OOBEKTUBHO pPa3BUBACTCS LUKIMYECKH,
JBUTasiCb OT OJHOrO Kpm3uca K Jpyromy. [lpu 3TOM 5KOHOMUUECKHH KpHM3HC, Kak
MOKa3bIBACT HCTOPUSI PA3BUTHSI IKOHOMHKH, MOKET NPOSBISATECS WM KaKk KPU3KC
NEpenpOM3BOCTBA, WM KaK (PMHAHCOBBIN KPU3HC.

B mepBoM ciydae SKOHOMHYECKUN KPUBUC OOYCIOBIIEH MPOTHBOPEUUEM MEXKTY
NPOM3BOJACTBOM U ToTpeOsnenueM. Kpuszuc mepenpous3BOACTBA 3aKIIOYACTCS B
NepenpoOM3BOACTBE TOBAPOB IO OTHOIIEHHIO K BO3MOKHOCTSIM ILIATEXKECIIOCOOHOrO
CIpoca HaceleHusa. A 3TO B CBOKO Ouepelb NPUBOAUT K PE3KOMY COKpPAILECHUIO
NpeayiokeHus (MpOU3BOACTBA) TOBAPOB, a, CJIEAOBATEIbHO, K MacCOBOMY OAaHKPOTCTBY
bupM U NpeanpusTHA, U, KOHEYHO Xe, K OBICTpOMY pOCTy 0e3paboTHIbl, a TaKXe K
JPYrUM  OTPULATEIbHBIM  COIMAIbHO-DPKOHOMUYECKHM  MOCJEACTBUSAM.  Kpusuchel
NEPErnpoOr3BOACTBA - ITO TaK HA3bIBAEMbIEC PETYJSIPHBIE LUKINYECKUE KPUBUCHI, KOTOPbIE
MOBTOPSAIOTCS CHCTEMAaTUYECKU Yepe3 OTpe/IeTIeHHbIE MEPUO bl BPEMEHHU.

B cBoeii 3BorOIIMN MHpOBOY (PMHAHCOBBIM PHIHOK YK€ HECKOJIBKO pa3 IPOXO U
BCE OTambl IUKIMYECKOTO pa3BUTHSA: cCkaTue (peueccus, cmaa); AHO (Aenpeccus);
oXuBJieHUE (pacumpenue) u BepumHa (Tmk, Oym). B XX Beke MOXHO BBIICIUTH
CJEIYIOINE MHPOBbIE (PMHAHCOBBIE KPU3HCHI, KOTOPBIEC IEPEILUICTATUCh C MHUPOBBIMU
SKOHOMUYECKUMH KpHU3UCaMH W OBLIM YacTbl0 3KOHOMHUUECKOro Imkia: 1929-33 rr.
(Bemukas nenpeccus); 1971-76 rr. (BamtoTHO-(PMHAHCOBBIM KPU3UC COBIIAT C MHUPOBBIM
SHEpTeTUYeCKUM Kprzucom); 1986-89 rr.

Byayuu cocTaBHO# 4acThi0 SKOHOMHYECKOTO KpM3UCa, (PMHAHCOBBIA KPU3UC UMEET
CBOM XapakTepHble OCOOCHHOCTHM W mpu3Haku. DOUHAHCOBBIM KPU3UC OPraHUYECKU
BKIIFOUAeT OupKeBble KpM3WCHI ((DOHIOBBIA KPHM3WC) U JCHEKHO-KPEIUTHBIE KPU3HCHI
(BaJIOTHBIN KPU3HUC), IOCKOJIbKY caM (PMHAHCOBBIM PHIHOK CTPYKTYPHO BKJIHOYAET PHIHOK
IICHHbIX OyMar W JAeHEXHbIH pbIHOK. CyIHOCTh JH000TO (PUHAHCOBOTO KpW3HCA — B
rIyOOKOM paccTpoMcTBE (PMHAHCOBOW cUCTEMbl. (PUHAHCOBBIM KPU3UC MOXKET HOCHThH

JOKaJIbHBIN (KPU3UC B OTAEIBLHO B3ATOHM CTpaHE), pErMOHANbHBIA (KPU3UC B HECKOJBKHX
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CTpaHax TOr0 WJIM HHOTO PEruoHa) WU MHUPOBOM Xapakrep. B mpounuibie BpemeHa
(uHAHCOBbIE KPU3UCHI ObLIM BBI3BAaHbl WM BOWHAMH, WIM LUKIMYECKUMHU KpPU3UCAMH
NepPENPOU3BOJACTBA.

Crneuungurka COBpEMEHHOTO KPU3HCA COCTOUT B CIIEAYIOLIEM:

a) JTaHHBII KpU3UC, MO CYIIECTBY, OXBAaTWJI Bce 0€3 HCKIIOUEHHUS CTpaHbl MHpA.
[loaToMy HBIHEIIHUN (PUHAHCOBBINM KPM3UC €CTh BCE OCHOBAaHUS pacCMaTpHUBaTh Kak
r7100aTbHBIM KPU3HC;

0) COBpEeMEHHBIM (PMHAHCOBBIM KPH3WC pa3pa3wics B MHPHOE BpeMs, a HE B
YCIIOBUSIX YPE3BbIMANHBIX OOCTOSATENLCTB BOEHHOI'O BPEMEHM, KaK 3TO HUMEJIO MECTO B
IIPOLUIbIE BPEMEHA,

B) €CJIM B MPOILIbIE BpeMEHa (DJMHAHCOBOMY KPU3HCY, KaK Ip aBUJIO, MPEIIIECTBOBAI
PErYJSIpHBIN IUKIMYECKUN KpU3UC (KaK KPHU3UC MEPEnpOM3BOJACTBA), TO HBIHEIIHUN
MHUPOBOM (PMHAHCOBBIN KpHU3HC, HAOOOPOT, CaM MPEIIIECTBOBAI LIUKIMYECKOMY KPH3HUCY.
bonee Toro, 0H 110 CymecTBY M BbI3BaJl HBIHEIIIHUM MUPOBOM SKOHOMUYECKUN KPU3HC.

Heinemmuii rimodansHbii (PMHAHCOBBIN KpU3KC OBLI BbI3BAH HE CTOJBKO KPU3UCOM
NEPENnpPOM3BOACTBA, CKOJBKO TpyObIM HApyIIEHHEM paBHOBECHS B  CIPYKType
OOILIECTBEHHOTO  BOCHPOM3BOJCTBA. [Ipomsomien KojoccadbHBIA — pa3pbhlB  MEXKIY
CTOMMOCTHBIM  BBID@KEHHEM MHPOBOTO (PMHAHCOBOTO pbIHKA (TaK Ha3bIBaeMOil
BUPTYaIbHON 3KOHOMUKH) U CTOUMOCTHBIM BBIPKEHUEM PEATBHOIO CEKTOPa IKOHOMHUKH,
a ToyHee roBops, cdepbl MaTePUAILHOTO MPOU3BOACTBA, T/I€, COOCTBEHHO, U CO3AIOTCS
BCE MaTepuaibHble Osiara U yciayru. HeiHemHsst MupoBas (pruHaHCOBasi cUCTEMA JIMIIb Ha
5-7% o0ecnieueHa peajJbHbIMM aKTUBAMHU, T.€. OCHOBY CETOJHSIIHEH pPBIHOYHOU
SKOHOMHUKH COCTaBJISIET BHUPTyajbHas SKOHOMHKA, & TOYHEE TOBOPS (DUKTUBHBINA
(cekyIsITUBHBIM) KanuTaid. TakuMm o0pa3oM, Haja peajbHOM SKOHOMHUKOW, 0Opa3HO
BBIp@XasAch, 0Opa3zoBajCsi MycTOM (MHAHCOBBIM HABEC, KOTOPBIM TOJYyYUST HA3BAHUE
¢uHaHCOBOTO My3bIpsi. bynydun He MOAKPEIUICHHBIM pealbHbIM CEKTOPOM 3KOHOMUKH,
pPaHO WJIM TO3JHO OH JOJDKEH ObLI JIOMHYTh, YTO M MPOU30ILIO B HacTosiee Bpems. [lo
HEKOTOPBIM JITaHHBIM, CTOMMOCTHOM 00BEM MHMPOBOIO CHEKYJIATHUBHOIO KamuTajia
cocTaBiisieT 00Jiee YETHIPEXCOT TPUIUTMOHOB J0JUIAPOB, YTO B HECKOJIBKO pa3 MpPEBbIIIACT

COBOKYIIHYIO CTOMMOCTb aKTUBOB PCAIbHOIO MUPOBOT'O CCKTOpPAa 9KOHOMUKHU.
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3a mocienHee IeCATWIETHE MEXAY CTPaHaMU C BBICOKMM YPOBHEM JIOXOJHOCTH (B
ocobenHoctn B Boctounoit Aszum um Ha bmmknem BocToke) M cTpaHamMu € BBICOKUM
ypoBHEM 3afoibkeHHocTH (B ocoOeHHocTr CIIIA) ciokuics cepbe3HbIil TJI0OATbHBIM
(¢uHaHCcOBbIA aucOanaHc. CuUTyalusi OCJIOKHAETCS JJIMTEIbHBIM MEPUOJOM BBICOKOM
JUKBUIHOCTH, KOTOpBIM ObT OOYCIIOBIIEH TMepeHachlllleHneM HedregouapaMmu
(BBI3BAaHHBIM BBICOKMMH IIEHAMH Ha HE(PTH), a TAK)KE MPUMEHEHHEM CJ1a00 OTpaHUyEeHHOU
KPEIUTHO-ICHEKHOM TMOJUTUKA B JKOHOMHMKE HEKOTOPBIX KPYIHBIX 3amajHbIX
rocyaapcTB. B aTux ycioBusx (hMHAHCOBBIC PHIHKH pa3padaThIBAIM BCe 0OJIEE CIIOXKHBIE
MPOIYKThI, HEIOOLICHUBAS TIPU 3TOM CBS3aHHBIE C HUMHU PUCKHU. B COBOKYNHOCTH BCE 3TH
YCJIOBHSI NPUBEIM K 3HAYUTEIBHOMY M HEYCTOMYMBOMY B3AyTHIO LIEH Ha AaKTHUBBI, B
0coO0eHHOCTH Ha unoteyHoM pbiHke CIA. B 3ToM ciydae 6e30risaHOE KpEIUTOBAHUE,
OCJIO)KHEHHO€ HEJOCTATOYHOM OLIEHKOM PHUCKOB €O CTOPOHBI OCHOBHBIX OaHKOB-
WHBECTOPOB, CTAJIO MIPUUYNHON CUCTEMHO I (PMHAHCOBOM HEYCTOMYHUBOCTH.

Bce 310 M 7erio B OCHOBY COBPEMEHHOTO HE TOJbKO (PUHAHCOBOrO, HO U
SKOHOMHYECKOTO (IIUKJINYECKOT0) KpHU3HCa.

HeoOxoanmmo moauepKkHyTh, YTO MMEHHO HBIHEIIHHE MOHOTIONHMH, TPEXKIE BCEro
TpaHCHAIIMOHAJbHBIC, «OOCCTICUMI TJI00ANbHBIM XapakTep W (PUHAHCOBOTO, W
AKOHOMHYECKOTO Kpm3uca. CoBpeMEHHOW MHMPOBOW HSKOHOMHKOW MO CYIIECTBY
ynpasisitor 500 kpynHenmmx THK, kanurammsanps KOTOpPBIX [0 Hadajla KpU3uca
cocTaBJislJIa 0ACHOCJIOBHYIO CyMMY - 26 TPWJUIMOHOB JI0JUIAPOB, UTO B 25 pa3 NpeBbIIIacT
0o6veMm BBII Poccuu. Kanuranuzanuys oTAeNbHBIX KPYMHEUIIUX KOPIOPAIMA TPEBBIIIACT
o0bembl BBII Heckonbkux cinabopa3BUTBIX CTpaH. Tak KanmuTaau3auus KpyHmHeHInen
MEXIYHapOAHON Kopropauuu - HedrerazoBoro ruranta Exxon Mobil no kpusuca
npesbimiaia 430 MuumMapaoB  aoJulapoB.  HeHamMHOro  MeHmlie 'y JApyrou
TpaHCHanMoHaIbHOW Kopropanuu General Electric - 365 mnpa momn. Ecmu ydects TOT
dakt, uto u3 500 KpymHEHIMX Kopropanuid mupa okoyio 200 MMEIT aMepHUKaHCKYIO
MPOTHCKY - OTCIOJIa ¥ TIpo0OieMa TJI00a3aiiy 1Mo -aMepUKAHCKH - MPo0jeMa rocoACcTBa
CHIA Ha MUPOBOM pBIHKE M B MEXKIYHAPOJIHON MNOJUTHKE. VIMEHHO amMepuKaHCKHE
00aHKPOTUBILIMECS MIOTEUHbIE KOMIIAHUM M WHBECTULIMOHHBIE OAHKH OTKPBUIM JOPOTY

COBPEMEHHOMY MHUPOBOMY (DMHAHCOBOMY KpuU3HCY. BblmaBass OeCKOHTPOJLHO JEIICBBIC
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KpeauTsl manooOecriedeHHOMY HaceneHnto (a B CLLIA sto ceimre 30 MJIH 4YenoBeK),
yKa3aHHbIC KOMITAHUUA 00AHKPOTWIMCh, HE TIOJYYMB Ha3aJ BbIJAHHBIC KPEIUTHI, a TAKXKE
MPOILIEHTHI HA HUX.

Ha panHux cragusax kpu3uca MHOrue HaOIOAAaTeNd CUYMUTAIM, 4TO HaumboJjee
Cephe3HbIC TOCIEACTBUS 3a/ICHYT JIMIIh 3 KOHOMUKY OCHOBHBIX CTpaH 3armajia, B KOTOPhIX
HamOosiee pa3BUTHl (PUHAHCOBBIC PHIHKA. OHHM TOJArajid, 4TO CTPaHbl C IEPEXOIHOU
SKOHOMHKOM TMOJydaT ONpENeJICHHBI WMMYHHUTET OT BO3JICHCTBUSA 3THX MPOOJIEM W,
TakuM oOpa3oMm, OyIyT OCTaBaTbCsd DSKOHOMHYECKH KpPENKMMH H Bce Ooree
MPUBJIEKATEIbHBIMU J1JI1 THBECTOPOB.

OZIHaKO KPHMBUCY OKA3aIHUCh TOJIBEPKEHBI BCE CTPaHbl B TOW WM MHOU CTEMEHHU.
DToMy TOCTIOCOOCTBOBAN PsAji (PAKTOPOB: 3aBUCUMOCTH JKCIOPTEPOB OT CTPEMUTEITHHO
CY)KaIOIIMXCSI PBIHKOB, 3aBUCMMOCTh TOBApOIMPOM3BOAMUTENEH - B OCOOEHHOCTH
HedTe100BIBAIOIIMX KOMIIAHUH - OT TaJCHUs MUPOBBIX IICH, a TAKKE 3aKPHITHE MUPOBBIX
(GbUHAHCOBBIX pBIHKOB. Bce 310, B CBOI0O ouepedb, JOKA3BIBAET  BBICOKYIO
B3aMMO3aBUCUMOCTh 3JIEMEHTOB COBPEMEHHO MUPOBOM YKOHOMUKH.

Kpome Toro, cymecTByronme MeXAyHapoaHble (UHAHCOBBIE YyUupexaeHus (B
nepByro ouepeabr MB®) npoaeMoHCTpUpOBaIM HECTTIOCOOHOCTh BOBPEMS MPEMYIPEKIATh
0 TIPHOMIKEHUH KPU3UCa U TeM 0oJiee OIICHUBATh €r0 BO3MOYKHBIE MacIITa0bl, a TAKXKE HE
pacrmoyiaraloT HeOOXOAUMBIMU MEXaHHW3MaMH, KOTOpbIE IO3BOJWIM OBl 00eCTeYnTh
aJIanTaIyio K riao0aabHBIM IIOKaM Ha HAIIMOHATBHOM M HATHAIIMOHATHHOM YPOBHSX.

B ycnoBusix riobanuzaiuu KpU3UMC Ha YPOBHE OTJIEIBLHOTO TOCYJapCTBa B IIEJIOM
MOYKET OBITh TIPEICTABJICH B BHJE JBYX COCTAaBJSIOMIMX: OOIIEMHUPOBOIO YPOBHS
(UHAHCOBOTO KpW3KWCa M YpPOBHS (PUHAHCOBOTO W SKOHOMHUYECKOTO KpH3uca Ha
OTACIbHBIX HAIMOHANBHBIX pbiHKAax. (CocTaBisroOIIas, CBiI3aHHAs C OTACIbHBIM
rOCyJapCTBOM, BO3HHMKACT KaK pPe3yibTaT CJICAYIONMX JAOTOJHHUTEIBHBIX (DAKTOPOB:
HU3KOW YCTOMYMBOCTH HAIMOHAIBHOM BOCHPOMW3BOJICTBEHHOW CHUCTEMBI K HEraTHBHBIM
MIO0TbHBIM ~ (DMHAHCOBO-DKOHOMUYECKUM ~ BO3JICHCTBHUSM;  YBEIMYCHHUS  CBEPX
KPUTUYECKOTO UMYIIIECTBEHHOI'O PACCJIO CHUSI HACEJICHMS; TIOBBIIICHUS YPOBHSI KOPP YIIIUU
B TOCY/IAPCTBEHHOM YIPaBJICHHUM; «yXOJla B T€Hb» U KPUMHUHAIM3AIMU XO3SIHCTBEHHOU

ACATCIbHOCTH, OCJIa0JICHUS YPOBHA 1roCcyaapCTBCHHOI'O pEryJIMpoOBaHus 1 KOHTPOJIA.
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Takum 06pa3zom, OCHOBHBIMU PUUMHAMU (PMHAHCOBOTO KPHU3UCA, SIBISAIOTCS:

MUKJIMYHOCTh JUHAMUKU MUPOBOM M HAIIMOHAIBHBIX YKOHOMUK PA3BUTBIX CTpaH U
YCUJIEHUE CUHXPOHU3AIMH 3TUX MPOIIECCOB B OCHOBHBIX IIEHTPaX MUPOBOW SKOHOMUKH;

rio0anu3aiys MUPOBOM SKOHOMHUKH U MUPOBBIX (PMHAHCOB Ha 00111eM (oHE pocTa
MOJIMTUYECKON HECTAOMIILHOCTU U YTPO3 BOOPYKEHHBIX KOH(DIMKTOB B Pa3HBIX PErHOHAX
MHUpa - 3TO YCHUJIMBAECT HEYCTOMYMBOCTH MHPOBOM SKOHOMHMKHU M TJIOOATbHOE JIBHXKEHHE
MOTOKOB KaluTasa;

crienupuYecKoe BO3ACHCTBUE BBICOKMX IIEH Ha He(Th Ha JBIKEHUE CCYAHOTO
KanmuTajia, «OTPBIB» I[IEHOOOpa30BaHMA HA OTOT TMPOAYKT OT «KJIACCHUECKOTO»
dbopmMupoBaHHsI TEHBI W «JABJICHHE» OTPOMHBIX MAaCCHBOB «CBOOOIHBIX JICHEr» Ha
MUPOBbIE (DUHAHCOBBIE LIEHTPHI, CO3JAHUE «MBUIbHBIX IY3BIPE» M COOTBETCTBEHHO
HEOOBbMaHBIN POCT MAacCIUTA00B (PMKTUBHOTO KalMUTANA;

(dbopMupoBaHHE MPOIECCOB, BEAYUMX K YHUUTOXKEHHIO KOHKYPEHUMH B cdepe
KPYMHOTO (DMHAHCOBOTO KamuTaja, POCT TJIOOAIbHOTO MOHOMOJM3MA, I0IaBJISIONIEIO
KOHKYPEHIIHIO;

camwkenne dddexTuBHOCTH M KadectBa MeHemkMmeHnTa B CIIA, EC u SAnonum,
HEOTPaB/IaHHBIC PUCKH, IOMYCKAEMbIE UM B TIOTOHE 32 CBEPXMPHUOBLISIMU;

kpm3uc bperron-Bynckux (HMHAHCOBBIX YUIPESKICHHH, CO3JaHHBIX €I B KOHIIC
Bropoii MupoBOW BOWHBI i1 PEryJIMPOBAHUS MHUPOBOM (PUHAHCOBOI CHUCTEMBI,
OTCYTCTBHE aJCKBATHBIX COBPEMEHHON OOCTAHOBKE HAJHAMOHAIbHBIX HHCTUTYTOB
PEryIMpOBaHUs IBKEHUSI (PUHAHCOBBIX MOTOKOB;

HEaJIeKBaTHOCTh METOJ0JIOTHYECKON 0a3bl (JMOepalbHO-MOHETApPHbBIE IMOXO0/bI),
HaxXoJsLIEWCsT B  OCHOBE COBPEMEHHOM  (DMHAHCOBO-PKOHOMHUYECKON  MOJMTUKH
OOJILIIMHCTBA CTPaH MUpa (PA3BUTHIX U MIEPEXOTHBIX SKOHOMHUK).

HeoOxoammo oTmeTuth, YTO BO Bcell cdepe 0OIECTBEHHO -3KOHOMUYECKOH
rio0anu3anuy OHa HanOoJiee MOIIHO BTOPIJIach B 00JaCTh MEKITYHAPOIHBIX (DHMHAHCOB,
co3/1aBasi 00CTaHOBKY KpaifHel HEYCTOWYMBOCTU HE TOJHKO caMOi (PMHAHCOBOW CHUCTEMBI,

HO 1 001IeH rI100aTbHOM YKOHOMHUYECKO CUCTEMBL.

3.2 Mepsbl, IpUHUMaeMble MHPOBBIM CO00 LIECTBOM /ISl IIPEOA0JICHUS KPU3HCa
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Hakanyne rino6ampHOro (PMHAHCOBOTO Kpu3uca, mo oreHkam MB®, B mporiecchbl
(¢uHaHCOBOW TI00ANM3aMU ObUIM MOJIHOCTHIO MHTETPUPOBAHbI PHIHKU CTPAH PA3BUTHIX
3KOHOMHUK U JI0 30-50% 00BbEMOB HAIIMOHAIBbHBIX (DMHAHCOBBIX PHIHKOB PA3BUBAIOIIUXCS
U nepexoHbIX cTpaH. COOTBETCTBEHHO, OTIMYUTENBHOU OCOOEHHOCTHIO CErOHSIIHETO
KpU3uca SBISIETCS €ro rJo0aJbHbIA XapakTep, KOTOPbIM BBIHY)XIA€T MHPOBYIO
OOIIIECTBEHHOCTh OOBEIMHUTH YCHUIMS B MPOTUBOCTOSHUU eMy. MeXIyHapOIHOMY
COOOIIECTBY HE00X0ITMMO Hay4HUTHCS 3¢ HEKTHBHO COTPYIHUYATH Ha
MEXTOCY/IapCTBEHHOM YPOBHE B BBIPAOOTKE COBMECTHBIX MEp, HE YIIEMJIIOIMIMX HUYbU
roCyJ1apCTBEHHbBIE UHTEPECHI.

[lepen rocymapctBaMu - MMAEPAMHU MUPOBOU IKOHOMHKHN CENYAC CTOSAT JIBE 3aaUH.
IlepBass u HamOosee akTyajbHas 3a7aya Ha Omkailiuee Oyayiiee - NOPEANPUHATH
3 deKTUBHBIE MEPBI IPOTUBOICUCTBUS KPU3UCY U MPEAETbHO YMEHBIIUTh €ro HauboJiee
cepbe3Hble nocaencTBua. Bropas, noarocpoyHas, 3a1aya COCTOUT B MPOBEAECHUH pedopm
MHUPOBOM SKOHOMUYECKON M (PUHAHCOBOW CUCTEMBI, KOTOPbIE MO3BOJIAT MPEIOTBPATUTD
BO3MO>KHOCTbH MOBTOPHOTO BO3HUKHOBEHHUS KpHU3HUCa TAKOrO Maciirada.

['moGansHbIN XapakTep (PUHAHCOBOTO KPU3MCA 3aCTaBWJI MPABUTEIBCTBA BEMYIIUX
€BPOIEHCKUX M JIPYTMX TOCYJapCTB MPUCTYNHTh K KOHCOJMIAUMU CBOUX YCHIIUH.
[lentpanbapie O0aHku «Benmukol Tpuagp - CeBepHoit Amepuku, EC u Anonun - 18
centsa0ps 2008 r. BBICTYNUIM C 3asBJICHHEM O TOM, YTO OHU HaMepEHbl OCYIIECTBUTH
MacCHPOBAHHYIO JOJUIAPOBYIO MHTEPBEHLIMIO (C LENbIO PEIIUTh MPOOJIEMY JIMKBUIHOCTH
0aHKOB) Ha OOIIyI0 CyMMY B 247 MIIpJ 0JII.

Benymme ctpansr (CIIIA, rocynapctBa EBpocorosza, SInonHusi) ObUIM BBIHYKICHBI
3HAYUTENILHO YCWIUTh TOCYJapCTBEHHOE PETYJIUPOBAHHWE SKOHOMHUKH, pa3paboTaTh U
NPOBOAUTH AHTHUKPU3UCHYIO MAaKpOSKOHOMUYECKYIO TOJUTUKY. Ee OCHOBHBIE LieNu:
3amuTa KpynHbIX OAHKOB OT OAaHKPOTCTBA, JOCTYMHOCTh KPEAUTOB U CTUMYJIMPOBAHUE
WHBECTOPOB, CTPAXOBAaHUE BKJIAJOB HACENEHUS, MEPECMOTP CHUCTEMBbI HMIOTEYHOIO
KpenutoBaHusi. B OonbIIMHCTBE CTpaH ObLIM MCMOJIB30BaHbI MPAKTUYECKU OJUHAKOBBIC
MEpbl JIEHEKHO-KPEAUTHOW TOJUTUKHU: JECHE)KHbIC BIMBAaHUS B OaHKOBCKUN CEKTOD,
CHIKEHHE IPOLEHTHBIX CTAaBOK ILIEHTPAIbHBIX OaHKOB, YacTU4YHAas HaI[MOHAIU3ALKs

621HKOB, HIIOTCUHBIX HW  CTPAXOBBIX KOMHaHHfI, CHMOKCHUC  HAJIOI'OB MW POCT
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rOCYAApCTBEHHBIX pacxoAoB. Mepbl AHTUKPU3UCHOM IOJIMTUKU HAIMPAaBJIEHbI, MPEKIE
BCETO, Ha TMOJIEPKKY OAHKOBCKOW CHCTEMBI, PEAIbHOIO CEKTOpa SKOHOMHUKU U
obecreyeHre CoMalIbHOM 3allUThl HACEIECHUS.

Hanpumep, B I'epManuu ObuT NPUHAT HOBBIN 3aKOH O OaHKaX, KO TOPBIA MO3BOJISIET
rocyAapCTBY HallMOHAIM3UPOBATh HaboOJIee MOCTPAIaBIIME OT SKOHOMUUECKOTO KpHU3HCa
Oanku. Tak Wi MHa4Ye, roCcyaapcTBO OyAeT MPUCYTCTBOBATh B Kamutaie 75% HeMelKux
KPEAUTHBIX HHCTUTYTOB.

11-12 oxTa6ps 2008 r. Ha cammuTe MUHUCTPOB (hrHaHCOB G-7 B BammurToHE OBLT
MPUHSAT TUIaH, PEAYCMATPUBAIOIIUN 5 MMyHKTOB:

HeoOxoaumo MCHONB30BaTh BCE HMMEIOLIMECS CPEACTBA, YTOOBI MOJIEPIKATH
CHUCTEMHO Ba)KHbI€ (DMHAHCOBBIE MHCTUTYTHI, HE IOMyCKast UX OaHKPOTCTB.

OO0ecneunTh NPUHATHE BCEX HEOOXOAUMBIX Mep ISl pa30JIOKUPOBAHUS KPEIUTHBIX
U JICHSKHBIX PHIHKOB, FApaHTUPOBATh CBOOOHBIN AOCTYN OAHKOB U JPYIUX (PMHAHCOBBIX
WHCTUTYTOB K JJMKBUIHOCTU U (PUHAHCHUPOBAHUIO.

OOGecneunth 0aHKaM BO3MOXKHOCTb MTPUBJIEKATh KalUTall, KaK U3 YaCTHBIX, TaK U U3
rOCYAapCTBEHHBIX HCTOYHUKOB B JIOCTATOYHBIX KOJUYECTBAX [JIsi BOCCTAHOBIICHUS
JOBEpUS U BO30OHOBJIEHUS IMU KPEAUTOBAHUS OU3HECA M YaCTHBIX JIMIL.

ObecneunTh HAIEKHOCTh HALMOHAJIBHBIX MPOrpaMM MO CTPAaXOBAaHHUIO BKJIAIOB
4yepe3 CUCTEMY TOCYAapCTBEHHBIX FapaHTH.

[IpuHATH AOMOJHUTEIbHBIE MEPHI JJIsI BOZOOHOBJICHUS JEATEIHHOCTH BTOPUYHBIX
PBIHKOB UINIOTEYHBIX U APYTUX LIEHHBIX OyMar.

TakuM 00pa3oM, BCE€ 3TH pELICHUS MHUPOBBbIX (PMHAHCOBBIX BJIACTEH TEPEBOJSAT
00aNbHYI0 (DUHAHCOBYIO CHUCTEMY B TNPUHUMIMAILHO HMHOE KauyecTBO. [ JIlaBHBIM
MHCTPYMEHTOM PEryJUPOBaHUSI MPOBO3TJIAIIACTCS OTHBIHE HE PHIHOK, HE €ro 4YacTHbIE
areHThl, a TOCYIapCTBa U pelIeHUs] UX (PMHAHCOBBIX BJIACTEH.

OJIHOBPEMEHHO € 3THMH peleHUsIMU cTpaHbl EC NpUHSAINM U CBOM HAIlMOHAJILHBIE
IUIaHbl CTHAaceHUsi (PUHAHCOBBIX CHCTEM, CKOHIICHTPUPOBAB MJIsi O3TOrO0 OrPOMHBIE
(¢uHaHcoBble pecypcebl: BemukoOpuranus - 980 mapna nosur; I'epmanus - 643 mipn;
@panuusa - 540 mapa; Uramusa - 200 mapa; Ucnmanna - 150 mupa; [senwms - 120 mupa

JOJII. ECTGCTBGHHO, CTpaHbI EC ucnpITBIBaIOT HE MEHBILIE TPYAHOCTHU B SKOHOMHNYCCKOM
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pazButun, yeM CIIIA. Mx poct Takxke npuoctaHOBWICA. COOTBETCTBEHHO BO3pPAacTarOT
MaclITadbl colManbHbIX MpoOiieM. VX nmpeanoaraercs penars yKe He 4Yepe3 BCECHITbHbIN
PBIHOK, a 4epe3 roCy1apCTBEHHYIO MOJUTUKY CTUMYIUPOBAHUS.

C uenpl0 MPUHATHS KOJUIEKTUBHBIX AaHTHUKPU3HUCHBIX Mep 15 Hosiops 2008 r. B
Banmnrrone cocrosuicss Cammut rpynnsl G-20, KOTOpBIM BeIpaOd0OTall pEKOMEH 1AM T10
NPEOAOJICHUIO TIOCJEACTBUI MHPOBOTO SKOHOMHYECKOTO KpHM3HMCA, HEMOIMYILECHUIO
MOJOOHBIX KPHM3WCOB B OyaymieM, a TakKe OI00pWUI TPHHIUIBI PearupoBaHUs
(bMHAHCOBBIX PHIHKOB M pePopMHUPOBAHHUSI MUPOBOH (DMHAHCOBOM CHCTEMBL. B wacTHOCTH,
rocy/apcTBa MPUIUIM K COTJIAIEHUI0 O HEOOXOAMMOCTH COBMECTHBIX JIEHCTBUU IO
npeoaoJieHuto Kpm3nuca U Bcipeue B MapTe 2009 roma mjist oOCYy»XIeHUsl MEepCTIeKTHB
CO3[1aHUsI HOBOM TJIOOQIbHON JEHEKHO-KPEAUTHOM CHUCTEMbI, CHIXKAIOIIEH poOJb
aMEpHUKAHCKOro JIoJUlapa KaK OCHOBHOTO IUIATEKHOTO CPEACTBA MPU MEXKIYHAPOIHBIX
pacuerax. OnHa u3 Leleld ee MOCTPOCHUS — MHUHHMM3AlMs HETaTUBHBIX BIMSHHI
OTHENbHBIX 3KOHOMHUK Ha MHPOBYIO DJKOHOMHUYECKYIO CHCTEMY TIpH YBEIWYECHUU
MOOWJILHOCTH KamuTaja. JTO MOTpeOyeT CYIECTBEHHOIO0 MepecMOoTpa pojiM, (QyHKIHUH,
MEXaHU3MOB (DYHKIIMOHHPOBAHHUS CYILIECTBYIOIIMX MEXKIOCYIapCTBEHHBIX (PUHAHCOBBIX
CTPYKTYp, TaKux, Kak MupoBoi BamoTHbIN GoHI, Becemupnbiii 6ank, EBpomnetickuii 6aHk
PEKOHCTPYKIMHU U pa3BuTHsi, MexayHapoHast (puHaHCOBasi KOPIIOPAIUS U JPYTHE.

CoBpeMeHHbIE MEXKIYyHApOJIHbIE (PUHAHCOBBIE WHCTUTYTHI (B TEPBYIO OYepelpb
MB®) yxe He 00,1a1a10T JOCTaTOYHBIMU (PMHAHCOBBIMU PECYpPCaMH, YTOOBI CIIPABUTHCS C
NOCJIECTBUSMU KPHU3UCA, UMEd B BHUJY KOJUYECTBO U pa3Mepbl CTAOMIM3AIIMOHHBIX
KpEIUTOB (TOJBKO JJII YKpawHbI IIeHa BOTPOCa - OKOJO 16 Mipa Ao, Torja Kak B
MOXOXKEN WM JaKe XyALEeW CUTyalud OKAa3aJuchb W Apyrue crtpanbl - Hcnangus,
Benrpus, IlakucTtan, ApreHtuHa, MpuueM CIMCOK CKOpee BCEero HemojHbii). OTcrona -
HEN30€KHOCTh BHIOOPOYHON MOAIEPKKHU (HE 0053aTENIbHO MO OOBEKTUBHBIM KPUTEPHSIM,
O0COOEHHO C Y4€TOM BPEMEHHBIX OTpaHHYEHUI Ha MPUHATHE PEIICHHIi), YTO YPE3MEPHO
HOJIMTU3UPYET MpolLiecC MpeaocTaBieHus (uHaHcOBOM nomolnu. B o xe Bpems pedopma
HAIIMOHAJIbHBIX (PMHAHCOBBIX MHCTUTYTOB - HEOOXOJMMOE, HO HE JOCTAaTOYHOE YCIIOBUE

IMOBLIIICHUA YPOBHA HAJAC)KHOCTHU MHpOBOfI (l)HHaHCOBOfI CUCTEMBI H3-3a BO3SHHMKHOBCHUA
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MacIITaOHbIX BHEIHUX 3PP EKTOB, KOTOPHIE MOTYT CEPhE3HO YXYAIIUTh CUTYAIUIO J1aXe
TS «OTJIMIHUKOBY» (PMHAHCOBOM Chephl.

[lenecooOpa3zHo TaKXe NPUBEIECHUE BIMSHUS Pa3JIMUHBIX CTpaH Ha MOJUTHKY
r00aNbHBIX (PUHAHCOBBIX MHCTUTYTOB (B mepByto odepenr MB® u Muposoro OaHka) B
COOTBETCTBHE C MX yJI€IbHBIM BECOM B MUPOBOW SKOHOMUKE, YTO O3HAYAET, B YACTHOCTH,
peskoe cHwkenue BiusHUS CIJA u poct Bmusiaus Kuras. IlenecooOpasHoii siBisieTcst U
peanmzanus «maHa Musi3aBbDy, STIOHCKOTO MHUHHCTpa (PMHAHCOB BO BpEMs KpH3HCa
1997—-1999 ronos, B yacTu oOecTieueHus mpo3padHocT pabotel MB® n Muposoro 6anka
BIIOTH 71O OTKPBITOM MyOJIMKAIMK U OOCYKJIEHUSI X METOIUYECKUX MATepUaIOB, B TOM
guciae Ha crTaaum pa3paboTku. Hakonen, wmmeer cmbicn mnpeBpaiieHne «boboi
BOCBMEPKM» B OpraH ro0aJbHOTO PEryJupOBaHuUs, YTO TpeOYeT BKIIFOUEHUSI B HEE BCEX
ctpad mupa, BBII koTOpbIX HE HM)KE MUHUMAJIBHOTO B HbIHEIIHEN «BOJBIIION BOCEMEPKE)
BBII Kanansr (310 o3Havaer npeBpauienue G8 B G11 3a cuer nmpunartus B Hee Kuras,
bpazwmun n Ucnanum; npu cHrkeHun mnoporoBoro ypoBusi BBII ¢ 1,6 no 1 mupn.
noJjutapoB G8 mpespamiaercss B G14 3a cuer takxe u Mekcuku, Uuaun u ABcTpaiuu,
BO3MOXHO AanbHeiee pacmmpenue 3a cuer FOxuoit Kopen, BBII koTopoii Beien Ha
yposenb 0,95 tpmH. gommapos, u Huaepmannos ¢ BBII 0,91 TpiH.), a Takke BeIpaObOTKH
IPOTICAYPHI IPUHATHS 00SI3aTEIBHBIX JIJTIS1 BCEX €0 YJICHOB PEIICHHI.

B anpene 2009 r. muaepsl ctpan "naBaguatky’ coopamuck Ha JIOHTOHCKH CaMMHUT
TUIST OOCYXKIEHUSI MEp TI0 MPOTHBOJCHCTBUIO KPIB3HUCY. DTO COOBITHE CTAJO KIIOUEBBHIM
MOMEHTOM B pa3pabOTKe OOIIEMHUPOBBIX YycwiMid 1o OopbOe ¢ kpmsucom. CTpaHbl
"nBagUaTKu" B COBOKYMHOCTH cOCTaBIsItOT 90% Muposoro BBII, 80% mMupoBoil TOproBiIn
U JIB€ TPETH HaceneHus IiaHeThl. Ha 3Toi BcTpeue ObUT MPUHAT UENBIN psijl pelieHui,
OPHUEHTUPOBAHHBIX HA JIOJITOCPOUYHYIO NEPCHEKTUBY. ET0 OCHOBHBIE UTOI'M TaKOBBI:

@HUHAHCOBOE CTUMYJIMPOBAHUE MUPOBOI SKOHOMHKM B pazmepe 1,1 TpyH. go., B
toM yuncie 500 MIp. T0JU1. B KaueCTBE JOMOJHUTEILHOTO (hrHaHcupoBanus MB® u ermre
250 mutpA. 10JU1. HA MOAJIEPIKKY TOPTrOBIIH.

VYBenuueHue CpeACTB, BBUIEISEMBIX MEXAYHAPOJHBIM HMHCTUTYTaM. YTOMSHYTas
Bbilie cymma 1,1 TpiH. nomn. aaér BozmoxHocth MB®, BecemupHoMy O0aHky U 1pyrum

opraHusanuiaM YBCIMYHUTL KPCAUTOBAHUC CTpAaH, B OONBIIIEH CTCIICHU IO ABCPTarOIInXCa
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BO3/ICHCTBUIO MUPOBOTO Kpu3uca. [IpenycMOTpeHO NecsaTUKpATHOE yBEINYEHNUE CYMMBI B
pamkax MexaHu3Ma MBO®, Mo3BOJIIOIIEIO 4i€HAM 3TOW OpraHu3aluu Oparbh B3aiMbl
CpeICTBa U3 BAIFOTHBIX PE3EPBOB JPYTHUX CTPAH.

PedopmupoBanue rinobanbHOM (pUHAHCOBOW cCHUCTEMBI. B KOMMIOHMKE MO HUTOram
cammuTa "bonbmon nBagnaTtku' TOBOPUTCS: '"YCWIIEHHE PETYyIHPOBAaHUA U KOHTPOJIS
IIPU3BAHO COAEHUCTBOBATH OIPABAAHHOCTH, YECTHOCTH M MPO3PAYHOCTH; 3AIIMIIATH OT
PUCKOB B (PUHAHCOBOW CHCTEME B LIEIOM; CAEP>KHUBATh, a HE YCWIMBATh IMPOSIBICHUS
(pMHAHCOBOM M SKOHOMHYECKOW UUKIMYHOCTU; CHM3UTh 3aBUCUMOCTh OT UpPE3MEPHO
PUCKOBAaHHBIX UCTOYHUKOB (PMHAHCUPOBAHMS; MIPEMSATCTBOBATH MPUHITUIO HEOTPAB/IaHHO
PUCKOBAHHBIX peIIeHUI" .

Co3ganue HOBOTO coBeTa MO (PMHAHCOBOM CTAOMWJIBHOCTU. DTOT COBET JOJDKEH
pabotath coBmecTHO ¢ MB® 11 3a051aroBpeMEHHOTO MPEAYNPERKICHUS O BO3MOMKHBIX
MaKpOAKOHOMUYECKHUX U (PMHAHCOBBIX PUCKAX, B LEIAX pehOpMHUPOBAHUS PETYIUPYIOLUX
CHUCTEM, a TaKXKe JIJIsl OCYILIECTBJICHUS HaJ30pa 3a BCEMU CHUCTEMHBbIMH (DPMHAHCOBBIMU
UHCTUTYTaMH, WHCTPYMEHTAMU W pbIHKaMH, BKmouasi xelk-(pouapl. Taxxke Oyner
BBEJIEHO 0oJieeé >KECTKOE pEryjIMpoBaHUE areHTCTB, IPUCBAUBAIONMX KPEIUTHBIC
pPEUTUHTY, B YaCTHOCTH IJsi TOro, 4ToObl MPEAOTBpAIlaTh BO3MOKHbIE KOH(IMUKTHI
UHTEPECOB.

['0OTOBHOCTh MPUHATH JONOJHUTEIbHBIE MEPHI IO HENONMYUICHUIO CO3/1aHUs
"(uckambHBIX 0a3UCOB" M JPYTrUX TEPPUTOPHM, TAEC PEKUM HAJIOTOOOJOKEHUS HE
COOTBETCTBYET TPEOOBAHUAM "aHTUCEKPETHOCTH .

Bo3o6HoBIIEHHE 0053aTENILCTB 10 MMOIEPIKAHUIO OTKPHITON TJI0OATLHOM CHCTEMBI
ToproBa u (QuuHaHcoB. "bonbimas gBaamarka" obpatwiack k BTO ¢ mpocwbOoit
OTCJIKUBATh JIIOObIE€ TOMBITKM BBEACHHUS MPOTEKIMOHUCTCKUX MeEp, KOTOpbIE HUAYT
Bpaspes ¢ nensimu BTO.

O1oT maker pedopM caM 1Mo cede SABISAETCS 3HAYUTEIbHBIM JOCTIKEeHHEeM. OH
COJIEP>KUT B cede eTabHbIN TUIaH 030POBIICHUS] SKOHOMUKH B MaclITabax, He UMEIO IIHX
aHaJIoroB B MpoluwioM. /[ ero peanuzanuu notpedyercst BpeMs, Mo3ToMY B OimKaniein
NEPCIEKTUBE MHMPOBAsi 3KOHOMHKA Oyner ouyunars Ha cede Oosie3HEHHbIE A(D(EKTbI

kpuzuca. Ognako nociie JIOHTOHCKOTO caMMuUTa MEPCIIEKTUBBI CTAM 00J1€€ ICHBIMM.
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3axinouenue

['mobanmuzanysg  yCWIMBAeT B3aMMOCBSI3M UM B3aMMO3aBUCHUMOCTH — MEXIY
HAIIMOHAJIHHBIMH XO35HCTBAMH, a TaK)Ke YCHUIIMBACT IEHTPOCTPEMUTEIbHBIC TCHICHIINHU B
MHUPOBOM  Xxo3siicTBe. TecHO€ DKOHOMHUYECKOE  B3aUMOJECHCTBUE  CIIOCOOCTBYET
BO3HUKHOBEHHIO B PAa3JIMUHBIX CTpaHaX CXOJHBIX TEHJCHIIMM pa3BUTHSA, COJUKACT
JTMHAMHUKY SKOHOMHYECKHUX IoKa3areneid. Bmecte ¢ tem, riobamusamus oOopadynBaeTcs
POCTOM 3aBUCHUMOCTHU BCEX CTPaH OT MEXKYHAPOAHOU KOHBIOHKTYPHI U TUHAMUKHU LIEH Ha
ChIpbE, MHOTOKPATHO BO3pacTaeT OMaCHOCTh BO3SHUKHOBEHMSI M TJI00ABHOTO PacTON3aHus
(MHAHCOBBIX KPHU3HCOB.

B mupe octanoch HEMHOTO CTpaH, IOYTH HE 3aTPOHYTHIX rioOanm3arueit. OmHako
MOYKHO 3aME€TUTh, YTO TJIo0anM3alvs UMEET TEHACHIMIO BbIOMpATh HauOOJiee CUITbHBIX
W/WIKM TIEPCTIEKTUBHBIX UTPOKOB (cerojus 31o, 6e3ycioBHo, CIIIA u Kwurail), naBas um
JIOTIOJIHUTENIbHBIE MPEUMYIIECTBA U MUMEHHO 4Yepe3 HUX OKa3biBas HamOojee CHIIbHOE
BJIUSIHUE HA OCTAIbHOW MUP.

Nmenno riobamm3aiids —TOCIOCOOCTBOBaJIa  paclpoOCTpaHEHUI0  (MHAHCOBO -
SKOHOMHYECKOTO Kpm3uca, BozHuKIero B CIIA, Ha Bce ctpansl mupa. Takum oOpaszom,
KpU3HUC Ha YPOBHE OTIEIHHOTO TOCYapCTBa B IIEIOM MOXKET OBITh MPEACTABIECH B BHUJE
JIBYX COCTaBJSIIONMX: OOIMIEMHPOBOTO YPOBHS (DMHAHCOBOTO KpHU3WCA U YPOBHS
(MHAHCOBOTO M SKOHOMHYECKOTO KpM3HCa Ha OTACIbHBIX HAIMOHAIBLHBIX pBIHKaxX. U
MHPOBOMY COOOIIIECTBY MPUXOJUTCS CTATKUBATHCS C JUIEMMOM: KOJJICKTUBHBIE JEHCTBUS
M0 TMPEOJOJCHUIO HAIIMOHAIBHOIO KpHU3HCA JIerYe pealnu3oBaTh (HE KOOPAUHUPYS CBOU
YCWIMSI C JIPYTUMH CTpaHamu), HO 3((EeKT oT HUX OyAeT HEIOCTATOYHBIM, €CJIH HE
pelmTh MPOOJIEMY KOJUICKTUBHBIX JIEHCTBUI Ha MEXKIyHapoJIHOM ypoBHe. Ilocrnemnue
MOTYT CO3/1aTh CHCTEMHBIC TPEANOCHUIKH ISl MPEOJIOJICHHUSI KpU3KCa, HO 00eCcTIeYUTh
TaKue JEUCTBUSA HEU3MEPHUMO CJIOKHEE.

DKOHOMHMYECKYIO TIOJIMTUKY B TAKOW MEPUO TPEATIOYTUTETIHFHEE OPUEHTHPOBAThH HE
CTOJIbKO Ha OOphOy ¢ MpUYMHAMH WA TOCJEACTBUSIMU CaMOTO KPHU3HUCA, CKOJBKO Ha
CO3JIaHME YCJIOBHM i1 CTAaHOBJICHHS SKOHOMMYECKOM CHCTEMBI HOBOro kadecTBa. Kak
MOYKHO TPEINOJI0KUTh, OHa OYJIeT XapaKTepu3OBaThCsl MPOPHIBAMU HO JBYM

HalipaBJICHUAM - FJIO6EU'II/I33]_[I/IOHHOMY N TCXHOJOTHYCCKOMY. HepBoe CBA3aHO C
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MIPEOJOJICHUEM OTCTaBAaHUS MOJUTUYECKON MHTETPALMHU OT SKOHOMUUECKOU. BO3MOXKHO,
TUNEPTPOPUPOBAHHOE  Pa3BUTHE MEKIYHApOJHBIX (PUHAHCOB OBIJIO  peakiuen
XO3SIUCTBEHHOT0 MEXaHM3Ma Ha HECMOCOOHOCTb JOCTUYh TaKOTO YPOBHSI COJMKEHUS
MOJIMTUKH, KOTOPBIA COOTBETCTBOBAT OBl JOCTUTHYTOMY YpPOBHIO  COJMKEHUS
HallMOHAJIbHBIX KOHOMHK. BTOpOo€ — ¢ pacKphITUEM HAKOIUICHHOTO B MHPOBOW HAyKe
MOTEHIMAJIA 3HAHUH, YTO CYIIECTBYIOIIAs SKOHOMUYECKasi CUCTEMa Kak pa3 U HE CMOTJIa
oOecieunTh. MHPOBOM KPW3HC, TO BCEH BEPOSTHOCTH, OCBOOOMWT HSKOHOMHKY OT
HACJIeINs] MHAYCTPUATBHOW 3MOXM W CHENAET HEAKTyaIbHbIMU NPUCYIIME €A METObI
peryJIupoBaHusl.

OTU 3a7auyd TpU3BaHA PENIUTh HOBAas WHCTUTYIIMOHAIbHAS CHCTEMa MHUPOBOM
DKOHOMHUKH, B KOTOPOW YCWJIHMTCS POJIb MEKIYHAPOAHBIX OPraHOB M OpraHW3aluid, U
OyIyT co3/aHbl 0oJiee OJIaronpusTHHIC YCJIOBUS 11 OOMEHa U KOOTIEpallii B Pa3IMuHbIX

00J1acTIX XO3SIMCTBEHHOM ACATCIIbHOCTH.
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