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Beenenne

AKTYaJIbHOCTh TeMbl HcCCJIeI0BaHusA. MexnyHapoaHble (UHAHCOBBIC
OTHOUIIEHUS SIBJSIOTCS COCTABHOM YacThlO M OJHOW M3 Haubosee CIOXKHBIX cdep
PBIHOYHOTO XO3siicTBAa. B HUX cocpeoToueHbl MpoOJeMbl HAlMOHAIBHOW U
MHUPOBOM 3KOHOMHMKH, PA3BUTHE KOTOPBIX HCTOPUYECKH HUIET MapauIeNbHO B
TECHOM IeperuieTeHnd. [1o Mepe MHTEpHAMOHAIU3ANN XO3SIIICTBEHHBIX CBSA3EH
YBEIIMYUBAIOTCSI MEKTyHAPOIHbIE TOTOKU TOBAPOB, YCIYT, OCOOEHHO KAIlUTAJIOB U
KpeauTOB. MeXXO035IICTBEHHBIE CBSI3M HEMBICIUMBI 0€3 HaJIaXKEHHON CHCTEMBbI
(¢brHaHCOBBIX OTHOIICHUN. B cienmdudeckoit hopMe OHU PeaTn3yIOT U Pa3BUBAIOT
3aKOHBI JICHEKHOTO OOpalleHusl, IEUCTBYIOLIETO BHYTPHU CTPAHBI.

MexnayHaponnasi (pMHaAHCOBas CHCTEMa — 3TO SKOHOMUYECKHUE OTHOIICHHUS,
CBSI3aHHbICE C (DYHKIMOHUPOBAHUEM MHPOBBIX JEHET U OOCITYKUBAIOIIUE
pa3MyHbIe BUJBI XO3SUCTBEHHBIX CBA3EH MEXy CTpaHaMu (BHEIIHSSI TOPTOBIIS,
BBIBO3 KaluTala, WHBECTHUPOBAHWE TMPHUOBUICH, TMPEJOCTaBICHUE 3aiiMOB W
cyOcuanii, HAy4YHO-TEXHUYECKUIT OOMEH, TypHu3M, T'OCYJapCTBEHHBIE U YACTHBIC
nepeBosbl U Jp.). PazButue u crabuiibHOE (PYHKIIMOHHPOBAHUE MEXKITYHAPOTHOM
(bUHAHCOBOM CUCTEMBI 00YCIIOBIEHO POCTOM MPOU3BOAUTENBHBIX CUJI, CO3/IaHUEM
MHUPOBOTO  pBbIHKA, YyIIyOJeHUEM  MEXKIyHapOJHOTO  pasfeieHus Tpy.a,
dbopMUpOBAaHUEM MHPOBOH CHCTEMBI  XO3SMCTBa, HMHTEPHAIMOHAIM3AIUCH
XO3IMCTBEHHBIX CBSI3€H, KOTOpasi HE MOXET CYIIECTBOBAaTh 0€3 pPa3BUTHIX U
CTaOMJIBHBIX ~ MEXAYHApPOJIHBIX  (UHAHCOBBIX  HMHCTUTYTOB.  [IpuHIUIIBI
dbopmupoBaHusi (UHAHCOBOM CHUCTEMBl B MHUPOBOM Maciitabe 310 - (dopMma
OpraHu3alliid MW  PEryJMPOBaHUsS  JCHEXKHBIX OTHOIIEHWW, 3aKpEIICHHAs
HAallMOHAJIbHBIM 3aKOHOJATEILCTBOM WJIM MEKIOCYAAPCTBEHHBIMU COTJIALLIEHUSIMU.

[To Mepe pa3BepThIBaHUS U YITyOJEHUS IPOLIECCOB TJI00ATU3aIMU MUPOBOM
HSKOHOMUKHU POJIh ((MHAHCOBOW CHCTEMBI UX 3HAYMMOCTH M BIUSHUE CYIICCTBEHHO
Bo3pacTtaroT. HeoTbeMyieMON 4acTbl0 M MEXAHU3MOM  MEXIYHAPOIHOU
¢buHaHCOBOM cuCTeMbl C KOHI@ XX BEKa CTAHOBATCA MEXKIYHAPOIHBIC
(bUHAHCOBBIC IICHTPHI.

HpI/I ITOM ACATCIIBHOCTD q)HHaHCOBBIX CHCTEM CTAaHOBHUTCA KOMHH@KCHOﬁ,

4



KOTOpasi BKJIIOYAeT (YHKIIMH MEXIYHAPOJHOTO PBIHKA CCYJHBIX KalHUTaJOB,
COMYTCTBYIOIIYIO JEATEILHOCTh B 0OJACTH OOCITY>KMBaHUS MEXIYHAPOIHBIX
BaJIOTHO-()MHAHCOBBIX  KPEAMTHBIX  OTHOILIEHWH, a TaKXKe CTPaXxOBbIX
ayIUTOPCKUX W Jpyrux ycayr. Jlpyrue JeMOHCTpUPYIOT TEHACHIUU K
muddepeHnranuy U crieluain3aiiy CBOeH JesTeIbHOCTH.

B MmexayHapoaHyto GHMHAHCOBYIO CUCTEMY BXOJSAT Pa3iu4HbIE CTPYKTYPHI,
HO BEIyIIEe MECTO MPUHAMICKHUT OaHKaM W JAPYTHM CyOBEKTaMm, BXOJSAIIAM B
CETh MEXIYHAPOIHBIX SKOHOMUYECKHUX CBS3€M MPENOCTaBISIOMUM (PUHAHCOBBIC
ycayru. DuHAHCOBBIE CHCTEMBI IOCTENIEHHO MPEBPAIAIOTCS B MOIIHbBIC
MH(POPMAITMOHHO-aHATUTHYECKUE u OpraHU3alMOHHO-YIIPaBICHYECKUE
KOMILJIEKCHI, 00JI1aJat0NINe 3HAYUTEIbHBIM KPEIUTHBIM MTOTEHITUATIOM. Y BEpEHHBIC
MO3ULIMM B (PUHAHCOBOM CHCTEME 3aHUMAIOT (PUPMBI OOCITYKMBAIOIIME HX
NOTPEOHOCTH, B TOM YHCJIE MEXIYHAPOJHbIE IOPUIUYECKUE U ayAUTOPCKUE, a
TaKXKe YIpaBJICHUYECKHE KOHCYIbTaHThl. Kpome TOro (QuHaHCOBBIE CHCTEMBI
MPUBJICKAIOT MUPOKHUI KPYT SKCIEPTOB MO COMOCTABUTEIIBHOMY SKOHOMUYECKOMY
U OpPUANYECKOMY aHain3y. Bo3pacTaeT 3HaueHUE AaHAIUTHYECKUX ILIEHTPOB
CIIOCOOHBIX 00€CHEYUTh MPOBEACHUE MEXKIUCIUIUIMHAPHBIX HCCJIEI0BaHUN
MOJTOTOBKM HHJIEKCOB W PEUTHHIOB (DUHAHCOBBIX IIEHTPOB. Benyriue
(MHAHCOBBIE IIEHTPHI 3aHUMAIOTCS aHATU30M COCTOSIHUS W TIEPCTICKTUB PA3BUTHUS
MHPOBOTO XO35IMCTBA W SKOHOMHUKH CTpaH MHpa. B mocienHue roasl OJHOU W3
OCHOBHBIX (PYHKIIMW (DMHAHCOBOW CUCTEMBI SBIISIETCS BBIPAOOTKA W pean3arius
COBMECTHO C MEXJIYHApOAHBIMU (DUHAHCOBBIMU OpraHU3AIUAMH U BEIYIIUMHU
3amaJHbIMU  TOCYJApCTBAaMU  JIOJTOCPOYHOM  CTpaTeruud  peopraHu3aivuu
CJIOXKUBIIIEHCS B KOHIIE XX B. MUPOBOU (pMHAHCOBOM cucTembl. Pa3pabaTbiBatoTcs
«TpaBuia WUTPb» Ha (UHAHCOBBIX pBIHKAX, NPEIINoJiaraercs co3aaTh
MHCTUTYIIMOHAILHO-TIPABOBYIO CUCTEMY JIEATEILHOCTH (PMHAHCOBBIX YUPEKICHUHN
Uil 00ecTieueHnsT MaKCUMaJIbHO CBOOOJTHOTO JIOCTYIAa K pPbIHKaM (DPUHAHCOBBIX
YCIIYT.

Ctpanbl  0e3  pa3BUTBIX BHYTPEHHUX  (UHAHCOBBIX PBIHKOB U

COOTBCTCTBYIOIIHX (bHHaHCOBBIX LHECHTPOB B IICPCIICKTHUBE 6YJIYT CHJIBHO 3aBUCETH
5



OT MPHUBJIEKAEMOr0 MHOCTPAHHOI'O KalmuTala MpH OJHOBPEMEHHOM €ro OTTOKE W3
cTpanbl. UTOOBI 00€CTIeYUTh MEKIYHAPOIHBI YPOBEHb KOHKYPEHTOCIIOCOOHOCTH
HAIlMOHAIBHOTO (DMHAHCOBOTO PHIHKA U YAEPKUBATh JOCTATOYHO YCTOWYHUBHIC
NO3UIMK B ThoOanbHOW (UHAHCOBOM cHUCTEME CTpaHa JOJDKHA  OBITh
OpUMEHTHpOBaHA Ha cO3/laHue (PUHAHCOBOW CHUCTEMBI C TOM WJIM UHOW CTEHEHBIO
KOMILJIEKCHOTO OXBaTa (PUHAHCOBBIX OMepanuid JUOO ¢ YINOpOM Ha UX
CHEeUATN3aLHIO.

WccnenoBanuii  crenuaibHO — MOCBSIICHHBIX — MpoOjieMe  U3y4YeHUs
(UHAHCOBOM CHCTEMBI B Pa3BUBAIOLINXCA CTpaH HeMHOTro. ClieyeT OTMETUTh TO
00CTOSITENBCTBO, YTO B YKA3aHHBIX pabdOTaX NPAKTUYECKH HET CHUCTEMHOMU
kinaccudukanuu (UHAHCOBOM CHUCTEMbI, WX PAHXKUPOBKH, B OONIMX uepTax
AQHAJIM3UPYIOTCS MECTO M poJib  (PUHAHCOBOW CHUCTEMbI B (PUHAHCOBOM
rio0anu3anuy, OTCYTCTBYET aHajiu3 TEHJICHIUM B3aUMOJEHCTBUSA (PUHAHCOBOM
CUCTEMBI B ri00anu3upyromieiicss skoHomuke B Hayane XXI Beka.

OtcyTrcTBHME  aHanu3a  3THX  BEChbMa  BAXKHBIX  COCTABIISIIOLIUX
(GYHKIIMOHUPOBAHUS COBPEMEHHOM (DUHAHCOBOM CHUCTEMBI U OIpEACIsIeT
aKTyaJIbHOCTh BRIOPAHHOW TEMBI.

CreneHb M3y4€HHOCTH T€MBbI.

[IpobGnema hrHAHCOBOM CHCTEMBI 3aTparuBaeTCs B psijie padoT 3apyOeKHBIX
aBTOpoB. B 3apy0exHOM HSKOHOMHUYECKOM COLIMOJOTMYECKON JIHMTEepaType
MIPEICTAaBIICHbI JECATKU CTaTe psii MOHOTpauil aHATM3UPYIOIINX CTAHOBIICHUE
pa3BUTHE OCOOEHHOCTH (DYHKIIMOHMPOBAHUS MU MEXaHU3MbI paboThl (PMHAHCOBOM
cuctemsl B ToMm umcie O.B.Knapk, A.Odmanuc, d.Iloomn, JI. Jlyka, JI. Mayap,
JI.H.Kpacasuna, I .Kaccens, C. Caccen, H. Tpudr, JI. ®pencuc, JI. ®puaman’ u

1p.
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B oredecTBEHHON IMTEpATYypE OTAEIBHBIE YEPThI BIUSHUS MEKIyHAPOIHOU
BAJIFOTHOM CHUCTEMBl Ha Pa3BUTHE SKOHOMHUKHM pa3BUBAIOIIUXCA TOCYAapCTB
paccmotpenbl B pabotax H.X.KymaeBa, ®.®.Kapumosa, D.XamumoBa,
I1I.P.Pasxa66aeBa, A.B.BaxaGosa, T.C.Pacymnosa, [I.P.i6parumosa” u ap.

O0beKTOM HCCIe0BAHMS SBISIETCS MECTO U POJb MEXKAYHAPOIHOMN
(GbUHAHCOBOM CHCTEMBl M €ro COCTaBHOM 4YacTu (PUHAHCOBBIX IIEHTPOB B
Io0anbHON (PMHAHCOBOM CHCTEME.

IIpeameTomM aMCCEPTANMOHHOIO HCCJIAEAOBAHMSA SIBIAIOTCA MEXAHU3MBbI
dbopmupoBaHus U PYHKITMOHUPOBAHUS (DMHAHCOBOW CHCTEMBI, HX OMPEACIISIONIast
pOJIb B CO3JaHUMU U IMEPEPACIPEAEICHUN MUPOBOTO (PMHAHCOBOTO JI0X0Ja Yepe3
(uHAHCOBBIE IICHTPHI.

Heau u 3a1a4m JUCCEPTALMOHHON paOOTHI.

Heabro Hacrosimiel pabOThl SABISETCS MCCIENOBaHHE IpoLEecca Pa3BUTHUS
(¢uHaHCOBOM cuCTEeMBbl B TJ100aIbHONM (PUHAHCOBOM CHCTEME HUX HOBBIX UYEpPT U
0COOEHHOCTEW B YCIOBUSX IJ100aInu3allid MUPOBOM 3KOHOMUKH.

B COOTBETCTBHMM C LEJIbIO HCCIAEAOBaHUS B JUCCEPTAIlMU PEIIAOTCS
CJIEIyIOLIME 3a0a4YM:

- BBISIBUTH OCOOCHHOCTM (DMHAHCOBOM CHCTEMBI KaK CYOBEKTOB
MHPOBON SKOHOMUKH;

- OXapaKTepu30BaTh pojb (UHAHCOBOM CHUCTeMbl B (PUHAHCOBOM
rJI00aIM3aIum:

- BBIJIETIUTH 3TAIbl 3BOJIIOLINU (DUHAHCOBOW CUCTEMBI;

- pa3paboTaTth KOMIUIEKC KPUTEpPUEB Kiaccuukaiuu (UHAHCOBOM
CUCTEMBI:

- MOKa3aTh OCHOBHbIE OCOOEHHOCTH ()YHKIIMOHHUPOBAHUS BEMYIINX

MUPOBBIX (PMHAHCOBBIX LIEHTPOB;

2 Kapumos @.®. BamorHsle onepanun koMMepueckux 6ankos. -T: "Ykurysun", 1996. -100 c., BaxaGos A.B. JKaxon monusBuii -
UKTHCOIMN MHKUPO3U: cababiapu, XyCyCUsTIapH Ba UKTHCOAUETTa TAbCUPUHH IoMIIaTHII Hyiiapu : MoHorpadus/ A.B.Baxatos, H.X.)Kymaes,
3.A.XomnmoB. -T.: Akademnashr, 2009. -144 6., T.C.Pacynos, III.P.Paxa066aeB, [I.P.lOparumoB., Bamora onepaumsuiapu: Hasapusl Ba

amanuér., Tomkent 2011., 276 0.



- BBISIBUTH TEHJICHIIMU B3aWMOJACUCTBUA (DUHAHCOBOW CHUCTEMBI 4epes
(uHAHCOBBIE LEHTPHI B TN00ATU3UPYIOLIEICS MUPOBON SKOHOMHKE B Hauaie 21
BEKa,;

-I0Ka3aTb OOBEKTUBHYIO HEOOXOAMMOCTh (popMHUpOBaHUS (PUHAHCOBOM
CUCTEMBI, OIPENEIUTh COOTBETCTBUE M HECOOTBETCTBUE K KPUTEPHUAM
(UHAHCOBOM CHCTEMBI.

TeopeTuueckOM M METOJNOJOTHYECKOW OCHOBOM  JAUCCEPTALMOHHOTO
UCCIIEIOBAHUS MTOCIYKUJIM IyOJMKALUKM U pabOThl BEyIUX OTEYECTBEHHBIX U
3apyOeXHBIX CHEIHATUCTOB B O0JIACTH MEXAYHAPOAHBIX SKOHOMHUYECKHX
OTHOLIEHUH, JOKIaabl BeAylMX MexayHapoaHbeix opranuzauui (FKOHKTA/I,
MexayHaponHblii BantoTHBIN Gona, Becemuphsbiil 6ank, Becemupnas Accoruarus
oupk, Bcemupnsiii 3koHOMUYeckuil popyM, baHk MeXIyHapOJHBIX pacyeTOB U
Ip.), @ TAKXKE aHAIUTUYECKHE MATepUalIbl pEUTUHIOBBIX areHTCTB U JP.

Hay4Hasi HOBM3HA [MCCEPTALIMOHHOTO UCCIIEA0BAHUs COCTOUT B PA3BUTUHU
TEOPETUYECKUX OCHOB (POPMHPOBaHUA (PUHAHCOBOW CHCTEMBI, YTO BKJIIOYAET B
ce0st pacHIMpeHue NOHATUHHOTO anmapaTa CO3/laHue CUCTEMbl KPUTEPUEB OLICHKU
COOTBETCTBUM TOpPOJAA WM CTPaHbl (DUHAHCOBOW CUCTEMBI, BBIJEICHHE 3TaIlOB
dbopMHUpOBaHUN U PA3BUTHS, & TAKXKE MOCTPOCHHE Kiaccupukauu (UHAHCOBOMN
CUCTEMBI.

OCHOBHBIE Hay4HbIE PE3YyJIbTATHI IMOATBEPKAAIOIINE, HAYYHYIO HOBHU3HY
JUCCEPTALMM 3aKJIF0YAOTCS B CIEAYIOIIEM:

- OXapakTEepU30BaHO TMOJOXKEHHE (PUHAHCOBOW CUCTEMBI B MHMPOBOM
SKOHOMHUKE KaK HEOThEMJIEMOTO 3BE€HAa MHTErpalid MHUPOBBIX (PUHAHCOBBIX
PBIHKOB,  pacKpblTO  3HayeHHMe (UHAHCOBOM  CHUCTEMBl Kak  (pakropa
00€CreynBaIIero JUHAMU3M W KOHKYPEHTOCIOCOOHOCTh  HAallMOHAJIbHOU
DKOHOMMKHU IIOCPEACTBOM AaKKyMYJISILIMM KallUTajla 3a CYET BHYTPEHHUX U
BHEIIHUX HMCTOYHHMKOB TOJYYEHHUS] MEXAYHApOAHOW (MHAHCOBOW PEHTHI
nepepacnpenesieHuss MHUpPOBOrO JOXOA4a B MOJIb3y CTpaHbl pPa3MELICHUS
(UHAHCOBOTO IIEHTPA;

- paspaboTraHa W  TeopeTHYeCKH OOOCHOBaHa  Kjaccuukamus
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(UHAHCOBOM CHCTEMBbl Ha OCHOBE KOMIUIEKCA KPHUTEPUEB BKIIIOYAIOIIETO
PEUTHHIH OLICHKM BEAYIIUX JKOHOMHUYECKHMX areHTCTB, KOHCAJITUHIOBBIX
KOMIAHUM, MEXAYHapOAHBIX OpraHu3alui, AaBTOPUTETHBIX  3apyOE’KHBIX
JKCIEPTOB;

- YTOYHEH CHHUCOK INI0OaJbHBIX (PUHAHCOBBIX LIEHTPOB, TPAAUIIMOHHO
BKMouaBIHii B ce6s JlonnoH, Hero-Mopk u ToKHO, packphITH MPUYHHBI YTPATh]
Tokno cBoero ObUIOTO craryca W TpaHCpOpMaLMM €ro B LEHTP CKOpee
PETHOHAJIBHOTO, HEYKENH INI00AIbHOTO 3HAUYEHUS;

- BBIABJICHBl ~ TEHJICHLIMM  B3aWMOBIMSHUAA W B3aUMOJACHCTBHS
(¢uHaHCOBON cucTeMbl B Hayaide XXI Beka MpOSIBISAIOIIMECS B MEXaHU3ME
KOHCONMMAAUMN UX (OHAOBBIX OHUpPK MOCPEACTBOM B3aMMHBIX CIUSHUN U
MOTJIOLIEHNH, a TaKXke MPOLIECChl MHOr0OOpa3HOM KOONEpaluy UX JESTEIBHOCTH.

IIpakTHyeckas 3HAYMMOCTb MCCIICIOBAaHU 3aKIIOYAECTCS B BOZMOKHOCTHU
UCIIOJIb30BAaHUSl IOJIYUEHHBIX pE3yJlbTaTOB TMpH pa3pabOTKe TEKyIIUX U
MEPCIEKTUBHBIX HANPABJICHUM (PUHAHCOBOM MOJUTHUKHA, COBEPILICHCTBOBAHUU
KOHIENIMU pPa3BUTHS (PUHAHCOBOM CHCTEMBl M CO3JAHUM IHPAKTHUYECKOM
MporpamMmsl 1o (POPMHPOBAHUIO U PA3BUTHIO (DMHAHCOBOW CUCTEMBI.

Crpykrypa ucciaenoBanms. /luccepranuss COCTOMT U3 BBEIEHHUSA, TPeEX
IJIaB, 3aKJIOYEHHUs W CIHCKAa HCIOJIb30BaHHON muTepaTyphl. OOmuil ob6bem

paboThI cocTaBisieT 88 CTpaHUIIBI.



I'nmaBa 1. MecTo U poJib MeKIyHAPOAHOM (PUHAHCOBOM CHCTEMBI B

I‘J]Oﬁa.]'llflfialll/llfl IKOHOMMYECKHX OTHOIIEHHUH.

1.1. XapakTepHble YePThl U 0COOEHHOCTH MEKIYHAPOAHBIX (PUHAHCOBBIX
cHUCTEM

B nocneaneit uerBeptu XX Beka NPOUCXOUT MpoOIIeCcC TUBEpCUPUKALINN U
rnodanu3anuy  AeATeIbHOCTH MHOT000pa3HbIX (PUHAHCOBBIX HHCTHTYTOB. Bo
BCEM MHUpE HaOIIOAaeTCsl aKTUBHBIM IMpollecC KOHLEHTpaluu (PUHAHCOBOTO
Kanurtana, CHusHus (UHAHCOBBIX YyupexaeHuil, (popMupoBaHue (QUHAHCOBBIX
KOHIJIOMEpAaToB, 00pa3OBaHHE HOBBIX, pacCUIMpeHHEe U  MOAU(UKALMS
NESATEIPHOCTH TPAJAUIIMOHHBIX MEXIyHapOIHBIX (UHAHCOBBIX cucteM. Camo
MOHATHE MEXAYHAPOJHON (UHAHCOBON CHCTEMBI MPOUCXOAUT OT TMOHITHUS
MEXAYHApPOJHOTO PpBIHKA CCYAHBIX KamUTaJIOB MOTOMY 4YTO (OpMUpOBaHHE
MEXIYHApPOIHBIX (DUHAHCOBBIX IIEHTPOB O3HAYaeT 000COOJIEHHE OTHOCHUTEIHHO
HEOOJBIIOTO YHCIAa MEXKIYHApPOAHBIX (DUHAHCOBBIX PBHIHKOB, Ha KOTOPBIX
OCYIIECTBJISIETCS. MHTEpHAIIMOHANbHAs (UHAHCOBO-KPEAUTHAS JI€ITEIbHOCTD,
MOOWJIM3YIOTCS U TepepacnpeiessIloTCsl KPEAUTHBIE PECYpPChl M COBEPILIAOTCS
pa3Ho00Opa3Hble BAMOTHBIE onepaluu. B 3apyOexxHON IUTepaType MOCBSIIEHHON
aHaIN3y JEeATEIbHOCTH (DMHAHCOBOW CHCTEMBbI MMEETCS PSAJl TPAKTOBOK MOHSITHS
CUCTEMBbI, KOTOpbIE HE TMpOTUBOpeYaT Apyr Jpyry, a  SBISAIOTCS
B3anMOIONIONIHAIOIMME. B pabore «MupoBbie (puHAHCBH», aBTOpaMu KOTOPOH
apisitorest Makcum JI. OHr, @pencuc A. Jluc, Jloypenc [Ix. Mayap, yka3biBaeTcs
YTO LIEHTP MPETEeHIYIOMUM Ha CTAaTyC MEXIyHapoJIHOW (UHAHCOBOW CUCTEMBI
JOJKEH OBITh  CHOCOOHBIM  OOCTYKMBaTh MHUPOBBIE TOTOKHA  KamuTaja
MEXyHAPOJIHBIX PETMOHAIBHBIX W MECTHBIX (DMHAHCOBBIX PBIHKOB 00J1a/1aTh
HEOOXOAMMBIMH  DJIEMEHTAMH  TIOJJIEPKKA  CBOMX  HAI[MOHAIBHBIX U

v 3 )
MEXIYHAPOIHBIX OIepanuidi”. ITHU AJIEMEHTHhl BKJIIOYAIOT B Ce0Sl YCTONYHMBYIO

1 Maxim L., Frensis A., Lourens J., Siandaris- Binit 2002. P. 10.
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(UHAHCOBYIO  CHCTEMY M  HHCTUTYThl  OOECHEUMBAIONIME  MPABHIIBHOE
(GyHKIIMOHUpOBaHWE (PUHAHCOBBIX PBHIHKOB. CIEAYIOMMNA BaXKHBIM SJIEMEHT -
rubkasi cucreMa (PMHAHCOBBIX MHCTPYMEHTOB, O0OECIEUMBAIOINIAs KPEAUTOpaM U
3aeMIUKaM pa3HooOpa3ue BapuaHTOB C TOYKH 3PEHUS 3aTpaT pHUCKa, MPHObLIH,
CPOKOB JTUKBUIHOCTH U KOHTPOJIS.

Enie oavH BayKHBIN 3J€MEHT - CIIOCOOHOCTh aHATU3UPOBATh MHOCTPAHHBIM
kanutan. (duHaHCOBasg CHCTEMA HE CMOXKET KOHTPOJMPOBATH 3HAYUTEIBHBIN
00beM (PMHAHCOBBIX Omepaluii, 0e3 XOpOIIO MOJArOTOBICHHBIX CIEHUAIUCTOB,
paboTatonmx Ha (PUHAHCOBBIX PBIHKAX W CPEACTB CBSI3U (B TOM YHCIIE
KOMITBIOTEPHOM ), COEAMHSIOIEH €ro ¢ ApyruMU LIEHTpaMU BHYTPHU CTpaHbI U 3a
py6exoM. Takke HeoOXonuMMa pa3BeTBiieHHas (puHaHCOBas MH(OPMALMOHHAS U
MpaBoBasg HHPPACTPYKTypa CHOCOOHAs BCEJNHUTHh JOBEPUE B MEKIYHAPOIHBIX
3a€MIIUKOB U UHBECTOPOB.

Oxonomuct u3 llseiinapuu I1. HoGenb nmonaraer, 4to (hUMHAHCOBBIN IIEHTP
BKJIIOYAET IEJNbId PsAJ  YYaCTHUKOB (UHAHCOBOM cuctembl. Hapsany c
uHppacTpykTypoir cexktopa (QuHaHcoBbix ycnyr (HauumonaneHbiii  OaHK,
IJIATEKHBIE CUCTEMBI, TOPTOBBIE IUIOIIAJAKN, PACYETHO-KIMPUHTOBBIE CUCTEMBI 10
omepanusM C IIEHHBIMA OymMaramu) HTO KOMMEpYECKHe OaHKH, CTPaxOBbIC
areHTCTBa, WHBECTUIIMOHHBbIC (OHIBI, TPOJABIBI IIEHHBIX OyMar, a TaKkxke
(uHaHCOBBIE HOCpe)IHI/IKI/I4. JLLH. KpacaBuHa cBs3bIBaeT MOHATHE (PMHAHCOBOTO
LIEHTpa ¢ (PMHAHCOBBIMH DPBIHKaMHU, KOTOpbIE, B CBOIO OYepeib, MPEACTABIISIOT
co0oll cdepy PpHIHOYHBIX OTHOIICHHA O00ECHeunBalOIUX aKKyMYJSLHIO MU
IepepacrpenereHue ACHEKHbIX KanuTajloB Mexny crpaHamu. [lo cymecTBy
Takas TPAKTOBKAa O3HAYaeT B3aUMOJECHCTBHE HHTEPECOB BCEX YYACTHUKOB
OMPENENSIOIUX YCIOBUS MEXKIYHAPOAHBIX (PUHAHCOBBIX crenok. Haubonee
94acTO BCTpeUaroulasicsi XapakTeprucTuka ((MHAHCOBOW CUCTEMBI COCTOUT B TOM UTO
ATU LEHTPHI SBIAIOTCSA arjoMEpalusMHU T€X MEXIYHAPOIAHBIX OPUEHTUPOBAHHBIX

(MHAHCOBBIX U OW3HEC YCIYT, KOTOPbIE SIBISIOTCS KPUTUUYECKU BAKHBIMHU IS

4 Nobel P. Swiss Finance Law and International Siandaris- Berne., 2002. P. 12.
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YOpaBJICHUS TI00ATBHON SKOHOMHKOIL.® B oTHX LIEHTPaxX KOHUEHTPUPYIOTCS €€
pacniopsimuTenbHbie GyHKIMUA. OHU SBISIOTCS TaKKe€ W MPOW3BOIACTBEHHBIMHU
miomaakaMu st 12 - Beaymux ¢upM mpeajararomux (GUHAHCOBbIE M OW3HEC-
YCIIYTH PaBHO KaK W TPaHCHAIMOHAIBHBIC PHIHKHU, T¢ (UPMBI U TPABUTEIHCTBA
MOTYT MOKYTNAaTh (UHAHCOBBIE MHCTPYMEHTHI U CIIECIIUATN3NPOBAHHBIC YCIIYTH.

[IpyHuMass Bo BHHMaHHME BCE TEPEUYUCIICHHbIE TPAKTOBKU (PHUHAHCOBOM
CHUCTEMBI, CIEIYyEeT MOJYEPKHYTh YTO, ATO MOHATHE HUCTOpUYHO. DHHAHCOBas
CUCTEMa B pa3HbIe MEPHUOJIbI 3PEIOCTHU MUPOBOM SKOHOMHUKH UMET COOCTBEHHBIC
OTJIIMYUTENbHBIC YEPTHl C JOMUHUPYIOIMMH (YHKIUSIMH U CIIOCOOHOCTSIMU
BO3JICUCTBUSI HA MUPOBYIO 3KOHOMUKY. COOTBETCTBEHHO Ha BCEX ATaIlax CBOETO
Pa3BUTHSI OHU UMEIOT U OOIIYIO POJIOBYIO YEPTy U OCOOCHHOCTH. J[Ji BBISBICHUS
UX OOIIUX YepT 0COOCHHOCTEH HOBBIX KAYECTB U Me€XaHU3MOB. [Ipoananuzupyem
OCHOBHBIC HCTOKM HUX (OPMHUpPOBAHUSA TMPUYUHBI HAJEICHUS YCIOBUSA U
OCOOEHHOCTH WX BO3HMKHOBEHHS HWMEHHO Kak IIEHTPOB (PUHAHCOBOM
NEATETBbHOCTH.

[Io mHeHuro amepukanckoro skoHomucTta K. buHaemaHna, mnosiBiIeHue
TepMUHA «(PUHAHCOBBIA IIEHTP» CBS3aHO C BBEACHUEM 30JIOTOIO CTaHAapTa U
IpoOMBILUIEHHOW peBoironnern XIX Beka. > Bemb HMEHHO TOTZA Hapsaay C
pErMoHanbHBIMU (UHAHCOBBIMHU IIEHTpaMHM TakuMU Kak Amcrepaam, bepiuw,
Munan, ITapmx n Hero-Hopk BO3HMKaeT IepBbIil MEXTyHAPOIHBIH (DMHAHCOBBIIT
nentp - Jlougon. K. bunneman mogyepkuBaeT 4TO CTAHOBICHUIO (DMHAHCOBBIX
LIEHTPOB CMOCOOCTBOBaN JAyX MNPEANPUHUMATENBCTBA, TOCMOJCTBOBABIIMNA B
Crapom u HoBom Cgete Ha pybexke XIX u XX BekoB. B 3T0l CBsI3M quHacTUM
PormmnbnioB B EBpone u Moprano B CIHIA BO MHOroOM CHocOOCTBOBAIH
npespaiennio Jlonnona u Heio-Mopka B (pMHAHCOBBIE CTOIMIIBI MHPA.

DUHAHCOBBIC CHCTEMbI BO3ZHUKIIHN OJIarojaps yCHJIMSIM HEKOTOPBIX CTpaH,
KOTOpble (OopMUPYST COOCTBEHHbIE (DMHAHCOBBIC IIEHTPHI, pEIIATH  PsT
AKOHOMMYECKHUX MpooOsieM. GUHAHCOBBIE CUCTEMBI CTOCOOCTBYIOT 3HAYNUTEILHOMY

IIPUTOKY KallkuTalla B CTpPAaHy, BJIIMAKOT HAa COCTOSHHUC HaHHOHaHBHOﬁ BaIIOTHI,

5 Bindernan K. The Future of European Centres. L., 2007, p 12
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MIPUHOCSAT HAIMOHAJILHOMY XO3SIMCTBY 3HAUMTENIbHBIE MOCTYIUIEHUS IO CTaThIM
MIaTeXKHOro OanaHca, a TakKe CYIIECTBEHHBIE CPEJICTBA B BUJE HAJOTOB, B TOM
YlClie Ha JI0XOAbl BBICOKOOIUIAYMBAEMBIX CIIy)KalUX, OOECIEYMBAIOT POCT
3anarocTd. [Ipumepom Moxer ciayxuth JIongoHckuii paiton Cutu, B GMHAHCOBOH
cepe KOTOpOro 3aHsITO OKOJO | MIIH 4esoBeK, a OOCIYKMBAeT UX eule OoJplIee
KOJIMYECTBO JML. JlocTarouHo BecoMbl M OOBEMBI HAJIOTOB, MOCTYMAIOIIUE B
bpuranckyro ka3Hy oOT 23rtoro OusHeca. HamoroBas mnpuObUIb M IPHUTOK
MHOCTPAHHBIX WHBECTULUHN SIBISIIOTCS Ba)XXHBIMU  (paKTOpaMU  YUPEKIACHUS
¢uHaHcOBOM cucteMbl. i pa3BUBAIOLIUXCS CTPaH, CO3/aHuE (PUHAHCOBBIX
LEHTPOB HEOOXOIUMO JIJIsl TPUBJICUEHHS] MHOCTPAHHBIX MHBECTULUMHI MPU TOMOIIU
HU3KHMX HAJOroB B HamOoJee BBITOJHBIN Al HUX CeKTOp On3Heca. PUHAHCOBBIE
CUCTEMBl BO MHOI'OM IPHOOpENN CBOK 3HAYMMOCTh OJsarojaps IpoLeccy
UHTEPHALMOHAIM3AIMY  NPEANPUHUMATENIbCKOM  JEATENBHOCTH  KOTOpas
npobuBasia cebe He dYepe3 HalMOHAIbHbIE MPOTEKIMOHUCTCKUE Oapbepbl B
00JIaCTH KpeauTa, a IMyTeM CTHUXHUHOrOo (hopmupoBanus Ha pyoexe 50-60 x rr.
XX BeKka BHEHALIMOHAIBHOI'O PBIHKA €BPOBAJIIOT U €BPOPBIHKA KAITUTAJIOB.

[lo mepe TOro kKak HKOHOMHMKA BEAYIIUX CTpaH MHUpa MpuoOpeTaeT
NOCTUHAYCTPUANIbHBIM XapakTep, TO pacTeT YIeNbHbIA Bec cdepbl yCIyr U B
YaCTHOCTH (PUHAHCOBOTO CEKTOpa M CBSI3aHHOTO C HUM KJacTepa CMELIaHHBIX
oTpacieil (IOpUAHYECKUX, OyXTalITepCKUX, CTPAXOBBIX U JIPYTUX), KOHIEHTPALIHS
ATOU JESATENIbHOCTH B OJJHOM MECTE CTaHOBHUTCSI SKOHOMHYECKH 1LI€JIeCO00pa3HOil
T.K. 3TO MOBBIMIAET 3(PPEKTUBHOCTh KaK (PUHAHCOBBIX CAEJIOK TaK M PEaTbHOrO
ousHeca. IloaToMy H3-3a BaXXHOCTM (MHAHCOBOM OTpaciu JJisi COBPEMEHHOM
SKOHOMUKH U BIMSHHMS KYMYJATHBHOTO (pakTopa B (DMHAHCOBBIX LIEHTPAX
KOHLIEHTPUPYIOTCS BaXKHEHIINE (PYHKIIMU HE TOJIBKO (PUHAHCOBBIX KOMIAHUI HO U
KOMIIaHUI peasbHOro cexropa. B (guHAHCOBOM IEHTpe OOBIYHO PACTIONIOKEHbI
KOPIOpaTUBHbBIE M PETHOHANbHBIE IITa0 KBApTUPHl TPAaHCHAIMOHAJIBHBIX
kopropauuii u 6aHkoB. CTerneHb KOHIIEHTPALUKW SKOHOMUYECKON aKTUBHOCTH B

KpyImHEHNX (PMHAHCOBBIX IIEHTPAX PE3KO MOBBICUIIACK.
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Hanpumep na gomto Jlongona npuxoautcs 95% MupoBoii TOProBiIyd MeETasIaMHu,
22% wMupoBoro crpaxoBoro psiHka, 50% OusHeca mo ¢paxrty, a Takxke 70%
orepanuii ¢ eBpoGoHIaMH, 36% BHEOUPKEBOTO PhIHKA ICPUBATHBOB . PasBuTie
mpoiiecca  Tiiodanu3alii  MUPOBOM  SKOHOMHMKH, 0O0BEM,  CO3/1aBaeMbIi
KOHIIEHTPUPYIOIIUMUCS B (UHAHCOBOM CHCTEME OTpacisiMM  J0OaBJICHHOU
CTOMMOCTH, BCE B OOJIBLIEH CTENEHU COCPEAOTAUMBAETCS B OIPAHUYEHHOM YHCIIE
TOpPOJIOB - TJIOOAIBHBIX PErMOHAIBHBIX 30HAJIBHBIX [IEHTPAaX.

[Ipouecc dopmupoBanust U pa3BUTUS (PUHAHCOBOW CHUCTEMBI MOCTEIEHHO
pacmpsi 1 MOAU(PUIIMPOBAT €ro NpU3HAKU U HeoOxoaumble kputepun. K
HACTOSIIIIEMY BPEMEHHU CIOXKWICS OOLICHPUHATHIA KOMIUIEKC 3JIEMEHTOB JUIS
XapaKTEPUCTUKU COBPEMEHHOW (PMHAHCOBOW CHUCTEMBL. DTOT KOMIUIEKC JOJIKEH
BKJIFOYATh MPEXKE BCETO TPU OCHOBHBIX COCTABJISIOIINX:

1.  KonueHtpauus kanurana (KOHUEHTpaLUsi HHBECTUIIMOHHOTO CIIPOCa)
C CYLIECTBEHHOM J0JIE HHOCTPAHHOT'O KAIMTAJIA - TJIABHBIN IPU3HAK.

2. KoHueHntpanuss (uUHAHCOBOrO MOCpeAHHYECTBA  (KOHUEHTpaIUs
(UHAHCOBBIX YCIYr) C CYIIECTBEHHOM J0Jiell  yClIyT, MpeACTaBIIEMbIX
NOCPETHUKAMH, JICUCTBYIOIIMMH Ha TJ00aTbHOM  pbIHKE 3P (dEeKTHUBHASA
uH(PaCTPYKTypa phIHKA.

3. KoHnuenTpaiuss HHCTPYMEHTOB (KOHLIEHTpAlMsl HHBECTHIIMOHHOTO
NPEMIOKEHHS]) €  CYIIECTBEHHOW JOJied HMHCTPYMEHTOB, MpEIIaraeMbIX
MHOCTPAaHHBIMU MHCTUTYTAMH.

Ot 0000IIEHHBIE U €MKHE MpU3HAKKW OoJiee NeTalbHO PAacKphIBAIOTCS B
CIEYIOUMX JJIEMEHTaX M YCIOBUAX (OpMUpPOBaHUSA M (YHKIMOHUPOBAHUS
(bHMHAHCOBOM CHUCTEMBI:

—  IIMPOKMH  apceHaql  HMHCTPYMEHTOB  (PMHAHCOBOTO  pbIHKA
o0ecreunBaIUN yJaCTHUKaM 3TOrO PbIHKA, pa3HOOOpa3ne BapHaHTOB C TOUYKU
3peHUs 3aTpaT pUcKa, MPUObUIN, CPOKOB JIUKBUAHOCTH U KOHTPOJIS;

—  HaJIW4ue Pa3sBUTOU KPEAUTHOU CUCTEMBI;

—  coBpeMeHHas (QoHgoBas OWp)ka C BBICOKOM KamuTalu3aIuei,

pa3BUTOM OMpPKEeBOM HHPPACTPYKTYPOH;
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— MPUBJIEYECHHE IIMPOKOIO0 Kpyra HHBECTOPOB Il COBEPLICHUS
ornepauuii, Kak BO BHYTPEHHEM, TaK U B MHOCTPAHHOM CEKTOpPax, B TOM YHCIIE
ocyiecTBieHui peryisapubix 1PO;

- YMEPEHHOCTh HAJIOTO00JI0KEHHUS;

- TUOEPaNbHOCTh  BAJIIOTHOTO  3aKOHOJATENbCTBA  PA3PEIAOIIETOo
JOCTYIl MHOCTPAHHBIM 33a€MIIMKAM Ha HAUHUOHAJIBHBIA PBIHOK W HWHOCTPAHHBIX
LIEHHBIX Oymar K OUpKeBON KOTUPOBKE;

- pa3BuUTas IMpaBOBas CUCTEMa C HAJEKHOW 3alIUTOM  MpaB
coOcTBEeHHOCTHU AP (HEKTUBHBIM PETYIUPOBAHUEM U MPABONPUMEHEHUEM;

- cyneOHas cucTteMa, MoJIb3YIOIIAsiCsl JOBEPUEM YYACTHUKOB PBIHKA;

- BEIyIlUE€ I[IO3ULIMHM CTPaHbl B MHUPOBOM CHUCTEME XO35MCTBA,
YCTOMUYMBOE BaIFOTHO-(DMHAHCOBOE TOJIOKEHHUE CTPAHBI;

- HAJIM4YHAE DJIEKTPOHHBIX  MEXIYHApOIAHBIX KOMMYHHKAIMOHHBIX
CUCTEM;

- HaJu4Khe KBaJU(UUMPOBAHHBIX KAaJpPOB, CIIOCOOHBIX 3(PPEKTHUBHO
paboTaTh B (pMHAHCOBBIX MHCTUTYTaX MH(PACTPYKTYpPHBIX U KOHCYJIbTALIMOHHBIX
OpraHu3alMsIX a TAKKE B PETYIUPYIOLIUX OpraHax;

- ynoOHoe reorpaduueckoe moJIoKEeHHE.

OTOT nepeueHb NPU3HAKOB SIBISIETCS HamOojee OOIIMM Ui ONpEeNesIeHus
CYIIHOCTH (MHAHCOBON cHUCTeMBbl. Bmecte ¢ TeM HMEIOTCS M HEKOTOpBIE
OTKJIOHEHMsI. DTO KacaeTcs (PMHAHCOBOW CHUCTEMBI psifa MallbIX CTPaH MMEIOLIUX
HEBBICOKYIO 10110 HanuoHaibHOro BBII B mumpoBoMm mnpoaykre Hampumep
[setinapus, Cunramnyp, I'onkonr (o 1997 r.) u apyrue. Ha HEKOTOpBIX dTamax
pa3BUTUs (PUHAHCOBON CHUCTEMBl OTAEJbHBIE €ro MpHU3HAKU ObUIM HE CTOJb
BaXXHBIMU U OnpenesstoluMy. [10sSBIsAIOTCS HOBBIE YePThl Y POPMUPYIOIIUXCS U
1JI00aTbHBIX (DMHAHCOBBIX IIEHTPOB, ONpEe/sieMble HOBEHUINIEH CTauei pa3BUTHS
rno0anu3alud  MUPOBOTO  XO3sIiCTBa M OCOOEHHOCTAMM  XO3SHCTBOBAHUS
rio0anbHbBIX CyObekTOB. Bce 3To eme pa3 gacT OCHOBaHUS MOTYEPKHYTH
HCTOPUYHOCTH (POPMUPOBAHHUS MTPU3HAKOB (DMHAHCOBOW CUCTEMBI UX 3aBUCUMOCTD

OT TCKYHIUX MUPOBLIX SKOHOMHWYCCKHUX IIPOLECCOB.
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1.2. MecTo u poJib Me:KIyHAPOAHOH (prHAHCOBOII cucTeMbl B (PUHAHCOBOI
rJ00aau3annu.

MexnayHnaponnas ¢GuUHAHCOBas CHUCTEMa €CThb HCTOPHUYECKH CIIOKHBILASICS
dbopma oOpraHm3ani  MEXKIYHAPOJHBIX BATIOTHBIX (IEHEKHBIX) OTHOIICHUH,
3aKpEIICHHAs. MEXTOCYAaPCTBEHHON IOrOBOPEHHOCTBIO.

MexnayHaponHas — JA€HEXXHash  CHUCTEMa  BKJIIOYaeT B ceds  psf
KOHCTPYKTUBHBIX 3JIEMEHTOB. IIepBbIM M3 HUX SBISETCSI MUPOBOU JIE€HEKHBIN
TOBAp,  SBJSIOIIMICA  HOCHUTEIIEM  MEXKIYHAapOIHBIX  BAIFOTHO-AECHEKHBIX
oTHomieHUW. OH mNpUHUMAaETCAd KaXJAOW CTPAaHOM B KayecTBE HKBUBAJICHTA
BBIBE3CHHOT0 U3 Hee OorarctBa. [IepBhIM MEXIYHApOAHBIM JIEHE)KHBIM TOBApOM
BBICTYNAJIO0 30J10TO. [103ke B MEXKAYHAPOJIHBIX pacueTax CTajld MCIOIb30BaThCs
KpEIUTHbIC JEHbIU (BeKcens, OaHKHOTHI, YeKH Ha Jeno3utsl). B 70-x romax
MOSIBJISIIOTCS CIIEUATBHO co3/laHHble MexayHapoaHbsie (C/IP) u permonanbHble
(OKIO) nnarexubie equHUIBI (KOMIIO3UTHBIE IeHbIM). [IepBble UMEIOT XO0XKICHHUE
B MUPOBOM KalMTaJIUCTHUYECKOM XO351CTBE, BTOPBIE - B I'paHUIlaX EBpomenckoro
skoHOMHYecKkoro cooOmiectBa ("OOmero Peiaka"). CoBOKymHOCTH  BCEX
IJIATEKHBIX ~ MHCTPYMEHTOB, KOTOpPhIE MOTYT OBITh  HCIOJL30BaHbI B
MEKIYHAPOJHBIX pacueTax Ha3bIBACTCS MEXIYHAPOAHON JUKBUIHOCTHIO. Ee
0o0pa3yloT 30/10TO, CBOOOJHO OOpaTHMbIC BaIIOTHBIC 3alachkl TOCYAapCTB M
MEXKTyHApOIHbIC JIEHBIH.

BToppiM 3JIEMEHTOM MEXIYHApOAHOM JEHEKHOM CHUCTEMBI SIBIIAETCS
BAJIIOTHBIN KypC - MEHOBas CTOMMOCTb HAIlMOHAJBHBIX JEHET OJIHOM CTpaHbl,
BBIpAQXXKEHHAsI B ICHEXKHBIX €IMHUIIAX APYTUX CTpaH. BantoTHBIC KypChl ACNSTCS Ha
nBa BuJa: (QUKcUpoBaHHBIE (TBepAble) M IUIaBatomue (rubkue). B ocHoBe
(UKCUPOBAHHOTO BAJTIOTHOTO Kypca JIEKUT MOHETHBIM MapuTET, T. €. BECOBOE
COJIep’KaHKMe 30JI0Ta B HAUMOHAIBHBIX JACHEXKHbIX eauHunax. llnaBaromime
BAJIIOTHBIE KYpChl HE CBSI3aHbI C MOHETHBIMHM maputeTtamMu. OHU ONpEeNesrOTCs
MyTEM COMOCTAaBJICHUSI MAPUTETOB MOKYMNATEIbHON CHJIBI BAJIOT, T.C. OIEHKH B

HaIIMOHAJIbHBIX JIEHbI'aX CTOMMOCTU OJJTHOUMEHHOU "KOpP3HHBI" TOBApOB.
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TpeTtuii 53JIEeMEHT HAUWMOHAJIBHOM BAJIOTHOW CHCTEMBI IPEACTABIIIOT
HAI[MOHAJbHbIE BAJIOTHBIE PHIHKH. [IepBbIM TakUM PHIHKOM OBUI PBIHOK 30J10Ta
KaK JICHe)KHOTO TOBapa, IJ€ OHO MPOJABAIOCh HA OCHOBE O(UIMANBHOU, T. €.
3aKpEIUIEHHOM MEXIYHAapOJAHBIM JOTOBOPOM LeHbl. [Ipu »TOM naHHyo neHy
JOJKHBI OBUTH TOJIZIEP>KUBATh IIEHTPAJIbHBIE OaHKU MTOCPEICTBOM UHTEPBEHIINH, T.
€. IPOJIaXK U3 OCYIAPCTBEHHOIO 30JI0TOTO 3aIaca, €CJIM CIIPOC Ha HETO MPEBbIIIAT
npemnoxkenne. OduimanpHas 1eHa 3010Ta 3a 1 Tpoitayto yamoo (31,1035 1p.)
coctasisia 20,67 gomn. (1837 - 1934 rr.), 35 momn. (1934 - 1968). B 1968 r. ona
Oblia ToBBIMICHA 10 38 mosul. 3a yHImi. [locnenuss odumumanbHas 1eHa 3070Ta
coctasisina 42,22 nomn. ITOT PBIHOK CyIIECTBOBAJ 110 aBrycra 1971 ropa, korma
ero 1eHa Oblua ynpasaHeHa. B HacTosiiee BpeMs phIHOK 30J10Ta PYHKIIMOHUPYET
10 TPUHLUIIAM OOBIYHOTO TOBApHOrO pbIHKA. Ero meHa ckiaablBaeTcs IMOA
BIIMSIHAEM CIIPOCA U MPEIJIOKEHUS.

ConepxaHne  4YETBEPTOrO  DJIEMEHTA  JICHE)KHO-BAJIIOTHOM  CUCTEMBI
COCTABJISIIOT MEXAYHApOJIHbIE BallOTHO-(MHAHCOBbIE opraHu3zauud. K Hum
oTHocHuTCcs MexayHapoaubiii BamtotHeii ®onna. OH mpu3BaH CHOCOOCTBOBATH
MEXKYHAPOJHOU KOomepaluu, oOecreynBasi MEXaHW3M KOHCOJMJAIMU U
COTPYJHUYECTBA B PEIIEHUU MEXIyHAPOJIHBIX (PMHAHCOBBIX Mpodiem. B ero
3a/1ayy BXOJUT MOJIepKaHUE TTpaBriI OOMEHA BATIOTaMU U HA/I30p 3a BaJTIOTHBIMHU
KypCaMH, CO3JaHUE MHOTOHAIMOHAIBHOM CHUCTEMBI IUIATEKENM IO BAJTKOTHBIM
orepanusaM, 00pp0a C HAIMOHAIBHBIMUA BAJTIOTHBIMH OTPAaHUYCHUSIMH, OKa3aHHUE
KPEOUTHOM TIOMOLIM CTpaHaMm, BPEMEHHO HCHBITHIBAIOIIMM TPYJHOCTH C
miaTexxHbiMu ~ Oamancamu. Kpome Toro, croga MOXHO OTHECTH  Psif
MEXKYHAPOJHBIX  HWHCTUTYTOB, 4Ybsl  KpEAWTHAsA  JESITEIbHOCTh  HOCHUT
OJTHOBPEMEHHO U BaIIOTHBIA xapakTep (rpynma MupoBoro banka, bank
MEXIYyHapOAHbIX pacyeToB B baszene, peruonanbHble OaHKU pa3BUTHA,
EBpomnelicknii ”HBECTUIIMOHHBINA OaHK | JIp.).

[IepBoii MeXAyHAPOAHON INEHEKHO-BAIOTHOW CUCTEMOM CTajla CO3JaHHas
aetoMm 1944 r. bperToHByIcKas cUCTEMa, IOJIY4YMBIIAs Ha3BaHUE OT MecCTa

NPOBEICHUS] MEXAyHapoaHON KoH(pepeHuuu. B ee ocHoBe mnexana wujaes
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IOPUCTIOCOOICHUS BalIOT OTAETBHBIX CTpaH K HAIlMOHAJIbHBIM BAJTIOTHBIM
cucTeMaM BeaylMx B TO Bpems rocynapcts - CHIA wu BenukoOpuraHuu.
VYHubukanus mnociegHuX JoJKHA Obula  COCTaBUTh OCTOB  CO3/1aBa€MOI0
BAJIOTHOIO  coto3a. CormacHo  JOroBOopy, OCHOBHBIMH  HWHCTPYMEHTaMH
MEXIYHApPOJHBIX PAaCUETOB CTAHOBUIJIOCH 30JI0TO M TAaK HA3bIBAEMBIC PE3EPBHBIE
BaJIIOTHI, CTATYC KOTOPBIX MOJIyYNUJIM aMEPUKAHCKHUI J0JUIap U aHMNIMACKUM QYHT
crepauHroB. Jliobas cTpaHa, MmoAamucaBiias JOTOBOpP, MMeNla MPaBO CBOOOIHO
Yyepe3 CBOM LIEHTPaJIbHbIE SMUCCUOHHbIE O0aHKM OOMEHMBATh MMEIOIIMECS y HUX
pe3epBHBIE BAMIOTHI MO O(PHUIIMATBHON IIeHE Ha 30JI0TO U HaobopoT. B kauecTBe
oguIManbHOW MUPOBOIL IIEHBI 30J10Ta ObLIA MPUHATA HAIMOHAIbHAS LIEHA 30J10TA B
noymapax: 1 TpoitHas yHimus 3omota (31,105 rp.) Obula mTpupaBHEHA K
MOKYyIaTelbHOU crocoOHocTH 35 nmosmtapoB. Ha 3Ty 1IeHOBYIO MPOMOPIMIO CTANIO
OpPUEHTHPOBATHCSI BCE MUPOBOE IIEHOOOpa30BaHUE M MEKIyHapOJHAsi TOPIOBIIS.
CraTyc pe3epBHOI BaJIOThI NOJYYMI U QYHT cTepauHroB. OHAKO B CUJTY LIEJIOTO
psga 3KOHOMHUYECKMX NPUYMH OH BBINOJHSUI CBOKO (PYHKIUIO YacTUYHO. DYHT
WCITOJIB30BAJICSI B KQUECTBE PE3EPBHOM BAIIOTHI IMPEUMYLIECTBEHHO KOJOHMSIMHU U
JTOMUHHOHAaMH bpuTaHckon umiiepun. HesHaunmTenbHbIA 30J0TOM 3amac AHIIIMA
HE TO3BOJISI BBIPA3UTh 30JI0TYIO0 LieHY (yHTa crepauHroB. Ero mapurer Obun
BBIP@XEH OIMOCPEAOBAHO uYepe3 (MKCUPOBAHHBIN BAIIOTHBIM Kypc K AOJUIapy Ha
OCHOBE NapuTeTa NoKynaTelbHOW cuiibl. [lepBoHavyasibHO 1 QyHT CTEpaMHIOB
npupaBHUBaiCs K 4 noyutapam. B 1948r. on 6b11 AeBansBUpoBaH 10 2.8, a B 1967T.
- 10 2.4 nomrtapa. Bce yd4acTHUKHM JOTOBOpa 00si3aHBI OBUIA BBIPA3UTh CBOM
NapUTEThl, YCTAHOBUB (DUKCUPOBAHHBIM BaJIOTHBIM Kypc K JoJUlapy WIH
HEMOCPEICTBEHHO, JINOO OMOCPE0BAHO yepe3 (PYHT CTEPIAMHIOB. PEIHOUHBIN KypC
BaJIIOTHl MOT' OTKJIOHATHCSA OT 30j0TOr0 mapurera Ha +1%. LleHnTpanbHble OaHKH
JOJKHBI OBUTHM MOJAJIEP’KUBATH CBOM KypC MPU MOMOIIM BaJIIOTHBIX UHTEPBEHIUH,
T.€. MPOJAKM WM BBIKYyNa CBOEH HAIMOHAJIBHOM BAJIIOTHI Ha JOJUIAPBI, €CIU
CKJIaJbIBAJIOCH HEOIArONpPUsITHOE COOTHOILIEHUE CIIPOCa U MPEJIOKEHHS. Y CIIOBUS
BpeTTOHBYICKOr0 BAIFOTHOTO COIVIALIEHUS JOMYCKAJIA M3MEHEHUE Kypca BaJltOThI

MoCPCACTBOM JC€BaJIbBAIlMU N PCBAJIbLBAIIUH.
18



OcHOBOM HMHTErpalMd MHUPOBBIX (PUHAHCOBBIX PHIHKOB (M®P) sBisercs
rio0anu3aius NPOU3BOJACTBEHHOIO Mpoliecca T.€. CUTYyallusi KOrjla BHYTPEHHUI
HAallMOHAJIBHBIA PBIHOK - PE3UJICHTA IMOTEPSJ IJIl HETO CBOE IMEPBOCTENEHHOE
3HAQYEHUE W MPEANPUHUMATENb OOJbIIE HE OPUEHTUPYETCS Ha COOCTBEHHYIO
CTpaHy paccMaTpHBasi BECb MUP KaK €IUHBIN riIo0anbHbIM peIHOK. B pesynbrare
BO3HUKAET TI00aJbHBIM KU3HEHHBIA IIUKI MPOAYKTA, PHIHKKM M IMPOIYKTHI BCE
OoJbllle CcTaHAApTU3UPYIOTCS. il OLEHKM PHIHOYHOrO YycIexa Bce Ooubliie
UCIIOJIBb3YIOTCS MEKIYHApOAHBbIE KPUTEPUU U OLEHKH, KOTOPhIE B OCHOBHOM
UMEIOT (PMHAHCOBOE BBIPAKECHHE.

Oco00 akTHBHYIO pOJb B HMHTErPAIlMd MHUPOBBIX (PUMHAHCOBBIX MOTOKOB
UrpaeT Takas rpymnmna kopnopauuii kak THB, KOTOpbIX B MUpE HACUHUTHIBAETCS
oonee corau u THK.

[Ipouiecc rnobanu3zanuu Haubosee nocieaoBaTesbHO ocyiecTBisioT THK,
UX YHCIIO MO Pa3HbIM OlleHKaM npuommpkaerca K 90 Teic. uM npunaiexar 700
ThIC. (PUITUATIOB TI0 BCEMY MHUPY, HO U3 KPYMHEHIIIUX MOKHO BBIICIUTH HE Oojee
500 THK xotopsie sBisitoTCS (PAKTUYECKUMH X035€BaMH B MUPOBON IKOHOMHUKE.
O6bem npousBoauMon npoaykuuu Ha npeanpudatusx THK exxerogHo npesbliiaer
1 TpaH. gos.

Hekortopsle uccnenoBaTen Ha3bIBAIOT MPOIECC r100anu3anuu GUHAHCOBOM
peBoJtonel, koropas Hadasnach ¢ 1980 r., korjga cucteMa (pUHAHCOBBIX PHIHKOB
Hayayia (QYHKIMOHMPOBATH Ha TIJIOOAJTBHOM YPOBHE HaYalld MPOSBISATHCA
yKazaHHble [JIs [o0anu3aluy Onpenensiomue npu3Hakd. HMeHHo Toraa
BO3HUKJIa MHUpOBas (UHAHCOBas CETh COCAUHSIONIAS Beaylne (PUHAHCOBBIC
IIEHTPHl pa3HBIX CTpaH. ['mobGanu3aius cBs3ana HLm-ﬁopK, Jlonnon, Tokuo u
[ropux ¢ ueHTpamH, CGHOKYCUPOBAHHBIMM Ha CHEHUATbHBIX (DYHKIUAX:
®pankdyprom-Ha-Maiine, JIrokcemOyprom, AmcTepaamom, [Tapuxewm,
['onkonrom, baramckumu n KaiimaHOBBIMU OCTPOBAMM.

Kaxnaplii u3 Ha3BaHHBIX IIEHTPOB, SBISETCA JIUJIEPOM, B Kakol JuOO
skoHOMHUYecKoM chepe. Hampumep, JIoHIOH — 3TO Beaymuii IIEHTP €BPOBATIOTHI.

Toxkuiickuii pbiHOK [leHOBBIX oOOJMranuii crajm mpuBIIeKaTedeH Omnarojaps
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OonpmiuM oObeMaM cOepexeHHid M M30bITKY KanuTana B Snonun. [ropux
SBIISIETCS BEIYIIMM PBIHKOM HMHOCTPAHHBIX OOJNWTaluii, TriIaBHBIM 00pa3oM
Onarogapsi aHOHUMHOCTH 3apyO€KHBIX JICTIO3UTOB.

VYkperuieHue cBA3e MEXIy 3TUMH IIEHTpaMH MPUBEIO K MOBCEMECTHOMY
IPUCYTCTBUIO MEXKIYHAPOAHBIX ()MHAHCOBBIX HMHCTUTYTOB MEXKIYHAPOIHOM
(¢uHAHCOBON WHTETpalyi W OBICTPOMY Pa3BUTHIO (PMHAHCOBBIX WHHOBAIMHA YTO
COOCTBEHHO U SIBUJIOCH COJIep:KaHneM (PMHAHCOBOM TTI00aTH3AIIH.

[ToBceMecTHOE TPHUCYTCTBHE MEXKIyHAPOIHBIX (DHHAHCOBBIX WHCTHUTYTOB
O3HAyYaeT YCWJICHHE JIaBJICHUS Ha MPABUTENbCTBA OTJEIBHBIX CTPaH, COACHCTBYET
COKpAIIIEHUIO BMEIIATEIhCTBA TOCYIAPCTB JEATEIBHOCTH Ha BHYTPEHHEM PBIHKE
U Jubepanu3aluy  MEXKIYHapOJIHBIX (UHAHCOBBIX OTHouieHui. Ilponecc
ro0anm3aluy BRIPAXKAETCS B TOM, YTO MOCTETEHHO YKPEIUISIOT CBOW TMO3HUIIHH
OpraHM3aliM, KOTOPbIE HEYKIOHHO YCHUJIHMBAIOT CTENEHb KOHTPOJIS Haj
MEXTYHApPOIHBIMU (DMHAHCOBBIMU PHIHKAMH.

Hauano 3tomy ObL10 moJioxkeHo ocHoBaHueM B 1944 r MB® u MBPP. To
KOJIMYECTBO (DMHAHCOBBIX CHAEJIOK, B KOTOpPBIE 3THU MHUPOBBIE OpraHHU3aINU
OKa3bIBAIOT HEMOCPEICTBEHHOE BIMSHUE, UX J0JIA B 001IeM 00beMe (PMHAHCOBBIX
orepaluii MUpa MOXKET CIY>KUTh YCIOBHBIM IOKa3aTesleM CTENEeHH Iiio0ain3anuu
MHUPOBBIX (DMHAHCOB.

Crnenyromuii aciekT ((MHAHCOBOM II00ANM3alMU CBSI3aH ¢ MEKIYHAPOAHOU
(uHAHCOBOM MHTErpalue, T.e. ¢ ycTpaHeHHEM Oapbepa MEXIy BHYTPEHHUM U
MHUPOBBIM (DMHAHCOBBIM PBIHKOM C Pa3BUTHEM MHO)XECTBEHHBIX CBSI3EH MEXIy
HUMHU. bmaromapsi 3ToMy WHOCTpaHHBIE WHBECTOPHI MOTYT BKJIAIbIBAaTh CBOM
Kanutaia B GOpMHPOBAHUE HOBBIX (DMHAHCOBBIX LIEHTPOB MOJOOHO TOMY, KaK 3TO
OBLIO B CcIyyae KUTacKoro 1entpa - [lyayna.

OUHAHCOBBIA KamUTaJl MOXET 0€3 OrpaHMYCHH MepeMemarbes ¢
BHYTPEHHETO Ha MHUPOBOW (uHAHCOBOW pPBHIHOK W HaoOopoT. [lpu »sTom
(UHAHCOBBIE HMHCTUTYTHl OCHOBBIBAIOT (WIMAIBI B BEAYyHMIMX (HDUHAHCOBBIX
IIEHTpax JJIs  BBIMIOJIHEHWS ~ (YHKIUM  3aUMCTBOBAHUSI  KPEAUTOBAHHS

WHBECTUPOBAHUS U OKA3aHMS IPYTUX (PMHAHCOBBIX YCIIYT.
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3a mocnenHue 25 JEeT CTPYKTypa MUPOBOro (pMHAHCOBOTO OM3HECA OYCHD
CHJIBHO M3MEHUJIaCh, MUPOBOM (DMHAHCOBBIN PHIHOK CTaJl TJI00ATBHBIM U TPAHULIBI
rocyJapcTB MEPECTAIM UIPaTh PEIIAIONIYI0 POJb JJis MOTOKOB KamuTaia. DTH
COOBITHSA TIOBJIEKIH 3a CcO0OM H3MeHeHHe reorpaduu (PUHAHCOBBIX TMOTOKOB
MEXAy PerMOHAaMHU U CTpaHaMHM MHpA, YTO elle 0oJiee YCUIIUIIO JUCITPOIOPIIMH B
UX Pa3BUTHHU.

MexnynaponHas (uHaHcoBasi MHTETpalus CTaBUT Tepe] (UHAHCOBBIMU
WHCTUTYTaMH U JIPYTUMU YYaCTHHKAMH PBbIHKA HOBbIE MpoOieMbl. Bo-niepBBIX,
MHBECTOpPaM HWHOIZIA CJIOXHO TIIOJYYUTh HAJEXKHbIE JaHHbIE OTHOCUTEIBHO
NEeATENbHOCTH Ha MEXAYHApOJHBIX pbIHKax Kanurtaia. Hampumep, MHorume
¢uHaHcOBbIe omepanuu, Takue kak mnporeHTHeie CBOIIBI oTHocsTCS K
3a0aaHCOBBIM CTaThsiM M HE (DUKCUPYIOTCS YETKO MO OOBIYHBIM KaHajgam
OTUYETHOCTH.

Hpyras npobiieMa COCTOUT B TOM, YTO MHTErpauus (UHAHCOBBIX PHIHKOB
MpUBeEJIa K YIPOIICHUIO Hayajga Npoueaypbl oOpaiieHus (MHAHCOBOTO pecypca.
@OUHAHCOBBIM HMHCTUTYTaM OCOOEHHO TE€M, 4Ybsl JEATEIBHOCTh OKa3bIBAET
3HAUYUTEIBHOE BIMSHUE Ha COCTOSAHHE (PUHAHCOBOIO PBIHKA, TPYIHO
CBOEBPEMEHHO CIIPOTHO3MPOBATh WM OOHAPYKUTh ECTAOUIU3UPYIOLIUE TOTOKH
CTPEMSTCS AJI TOTO YTOOBI C(hOPMUPOBATH KOPPEKTUPYIOIIYIO CTPATETHIO.

M HakoHel, pbIHOYHAA MHTErpanusi MOXKET YCHIUTh YSA3BUMOCTh
(MHAHCOBOIO PHIHKA U YCIOXKHUTH MPOOIeMy KOHTPOJIS 3a UX JEATEIbHOCTHIO.

TperbuMm acnexkToM (UHAHCOBOM TIIOOANM3AIUU SIBISIOTCS (DMHAHCOBBIE
WHHOBAIIMHU, T.€. CO3[JaHUE HOBBIX ()MHAHCOBBIX HHCTPYMEHTOB M TEXHOJIOTH.
@DUHAHCOBBIE HMHCTPYMEHTHI, TAaKWE KaK €BPOAOJUIAPOBBIE  JETO3UTHBIC
cepTU(PUKATHI, EBPOOOIUTAIUU C HYJEBBIM KYITOHOM, CHHIULIUPOBAHHBIE KPEAUTHI
B CBPOBAJIIOTE, BAJIOTHbIE CBONBI M KPAaTKOCPOUYHBbIE OO0SA3aTEIbCTBA C
WU3MEHSIOIMMCS IPOLIEHTOM CTald BEChbMa MOMYJSPHBI HAa MEXAYHApPOIHBIX
(¢buHaHCOBBIX pblHKaX. CHUXEHUE OO0BEMOB CHUHIUIMPOBAHHBIX KPEIUTOB B
espoBamoTe mocie 1982r. mocnmenmoBaBiiee 3a  KpU3UCOM  33/I0JDKEHHOCTHU

Pa3BUBAIOIIMUXCSA CTPaH YCKOPWJIO MPOLECC CEKbIOPUTU3ALMH, T.€. YBEIMUYCHHE
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pOJIH LIEeHHBIX OyMar Ha (JMHAHCOBBIX PBIHKAX B yiepO kpeauty. Mcmonb3ys 3ToT
IPOLECC, 3aeMIIUK MOXKET CHHM3UTh 3aBUCHUMOCTh OT NPAMOro OaHKOBCKOTO
KPEIUTOBAaHUS W BMECTO JTOrO BBINYCKATh KPATKOCPOYHBIE KOMMEpPYECKUE
BEKCEJsl WM KPAaTKOCPOYHBIE OOJIMTAINK, pa3MElIeHHEe KOTOPhIX TapaHTUPYETCs
KOMMEpPYECKUMH WM WHBECTHIIMOHHBIMU OaHKaMu. DTH WHCTPYMEHTBI MOTYT
MEPUOJIMYECKU BBIITYCKATHCA U MEPEIpoIaBaThCsi HA BTOPUYHOM PBHIHKE KaK €Clid
ObI OHM OBUIH JOJITOCPOYHBIMU LIEHHBIMU OyMaraMu.

TexHOMOrMYeCcKUe  WHHOBAMM  YCKOPWJIM W YCWIWJIM  TpPOIIecC
riobanu3anuu. B yacTHOCTH cpencTBa CBSA3M MOBBICHIIA CKOPOCTH COBEPIICHHS
MEXKJYHAPOJIHBIX oOlepauuii W ux o00beM. B pesynbTare 3TOro MOTOKH
uH(pOpMaIMU U KanuTajla CoOBepIIaoTcs ObIcTpee. TereKoMMyHHUKAIIUN [IOMOTatoT
OaHKaM TpUBIIEKATh COEPEXKEHHUS C JACTIO3UTHBIX MYJIOB BCETO MUPA M HAIPABIIATH
CpEICTBa 3aeMIIMKaM Ha YCJIOBHSIX CaMOr0 BBICOKOTO JOXO0/la M CaMbIX HHU3KHX
3arpaT. VIHBECTHIIMOHHBIE OaHKM MOTYT 3aKJIIO4YaTh CHACJIKH B OOJMUTalUiX HU
MHOCTpaHHO# BamoTe depes CBUDT®. Kommepueckne GaHKH MOTYT HATIPABIATH
aKKpEUTHUBBI Y€pE3 DJICKTPOHHBIE CUCTEMBI IUIATEXKEN U3 CBOMX IITa0-KBapTUD B
WX TPEACTAaBUTEIHCTBA 32 TPAHUIICH; 3Xa OH SH. C MECTHBIMH JKCIIOPTEpaMHU H
UMIOpTEpaMu 00ecrieYnBaeTCs Yepe3 KOMITbIOTE.

@dunaHcoBas  riobamu3anuss ~ UMEET  ONpEJEJCHHbIE  MO3UTHBHbBIE
nocneAcTBusl. K HUIM HECOMHEHHO OTHOCHUTCSI CHM)KCHHE HEeA0CTaTKa (PMHAHCOBBIX
pecypcoB B pasHbIX pernoHax Mmupa. Kpome Ttoro rimoOanmmzanusi yCHUIMBAeT
KOHKYPEHIIMIO Ha HAIIMOHATBHBIX (DMHAHCOBBIX PHIHKAX YTO COMPOBOXKIACTCS KaK
CHIDKCHHEM CTOMMOCTH (PMHAHCOBBIX YyCIyr TaK W YK€ OTMEUYaBIIUMCS
IPOLIECCOM YCTPAaHEHHUs IOCPETHUYECTBA.

OpHako Henb3s HE 3aMETUTh W ONPEJEICHHbIE HETaTUBHBIE MOCIEIACTBUS
rnobanu3anuu. [Ipexae Bcero, 3To0 Bo3pacTaHne HECTAOMIBHOCTH HAIlMOHAIBHBIX
(MHAHCOBBIX PHIHKOB, TAK KaK BCJICACTBUE TMOEpAIM3AI[MU OHU CTAHOBATCS 00Jiee

AOCTYIIHBIMU OJIA «TOpPAYHUX JCHCT» IIpU TOM, UYTO q)HHaHCOBBIe KPHU3HCHI,
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BO3HUKAIOIINE B KPYMHBIX (DUHAHCOBBIX LIEHTPaxX CHJIbHEE MPOSBISAIOT ceOsl B
OPYTUX CTpaHaxX U PETMOHAX.

HeratuBubiM mocieAcTBUeM (UHAHCOBOM  IJI0OANM3allUU  SIBJISETCS
BO3pPACTAIOMIasi 3aBUCUMOCTb DPEAJIBHOTO CEKTOpa MHMPOBOW JKOHOMHMKH OT €€
JE€HE)KHOTO (PMHAHCOBOTO KOMIIOHEHTA. JTOT IMPOLECC, HAYaBIIUCh B PAa3BUTHIX
CTpPAaHAX, AKTUBHO PACIPOCTPAHSIETCS M HA JPYrUe CTPaHbl U PErHMOHBI. OTO
O3HAYaeT, YTO COCTOSHHWE HAIMOHAJIBHBIX SKOHOMHUK BCE€ B OOJIBLIEH CTENEHU
3aBHCHUT OT COCTOSIHUSI HAlIMOHAJIbHBIX 1 MUPOBBIX (PUHAHCOB.

@uHaHCcOBass TOOATM3AIMS SBISETCS BaXXHOM COCTABIIOIIEH MHUPOBOM
SKOHOMHUYECKOHN TI100ann3alny, OXBaTbIBae€T cepy (PUHAHCOBBIX OTHOUICHUH,
nposiBisieTcs: B (POPMUPOBAHUU TJI00ATBHBIX (DMHAHCOBBIX PBIHKOB, INTOOAIBHBIX
(PMHAHCOBBIX KPU3UCOB, II100aJbHBIX (DMHAHCOBBIX CTPATETHSIX KOPIIOPALIHIA.

CyObexktamMu (UHAHCOBOM TioOaIM3alMM, pEIIeHHEe U JIeATEIbHOCTh
KOTOPBIX BIIMSET Ha MHPOBBIE (PMHAHCOBBIE MPOLIECCHI, BBICTYNAIOT CIEAYIOLINE
CTPYKTYpPBL. DTO MEXIYHApOJHbIE U PErHOHANIbHBIE (DMHAHCOBBIE OpraHU3aluU
Mexnynaponnbsiii  gonn, Becemuphbiit 6ank, BcemupHas Toprosasi opranusanus,
bank MexayHapoaHbIX pacueToB, EBpornelickuil 0aHK peKOHCTPYKLIHUH U Pa3BUTHS,
EBponerickuii COI03 u Ip.; TpaHCHALlMOHAJIbHBIE KOpHOpaLnu;
MHCTUTYLIMOHAJIbHBIE WHBECTOPBI, BKJIFOYAIOIIINE IIEHCUOHHBIE U
MHBECTULIMOHHBIE (DOH[IBI, CTPAXOBbIE KOMIIAHUH; & TAKXKE KpyIHbIe ()MHAHCOBbIE
nertps! (Hoto- Hopk, Jonon, Iapuk, ®pankdypr, Tokno u ap.).

®uHaHCcoBas robanu3anus OO0YCIOBIMBAET HW3MEHEHUE B JICSITEIbHOCTU
(PMHAHCOBO-KPEAUTHBIX WHCTUTYTOB OINEPUPYIOIIUX HA JIEHEXKHBIX KPEIUTHBIX
¢onnoBeix pbiHKax. [loxg ee BIMAHMEM OHHM CTAHOBATCA 0OOJie€ MOIIHBIMU
MHCTPYMEHTAMH YKPYIIHEHHS HEHTPAIN3alUU KalUTAJIOB, YBEIUYEHUS AKTUBOB U
AKCIIAHCHM UX YCIIYT Ha TEPPUTOPHUH IPYTUX CTPaH.

dunHaHcoBas TI00aNM3alMsa HEMOCPEJACTBEHHO ONMHUPAETCs Ha pPa3BUTHE
HOBBIX DJIEKTPOHHBIX CUCTEM CBSI3M M Mepeiauu HH(OpMaIuu, KOTOpble OXBaTHIIN
BeCh Mup, Onarojgaps 4yemMy (UHAHCOBBIE CHUCTEMBl COEIUHEHBI YCTONYMBOMN

KPYTJIOCYTOYHOU CBsI3bt0. CHENKM MOXXHO 3aKjioyaTh, HAXOIsACh 3a ThICSYU
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KIJIOMETPOB OT MECTAa WX OCYIIECTBJICHHS. DTH JOCTIKCHHS PE3KO O0ecCredmim
pocT o6beMa (PMHAHCOBBIX OMEparyii, a 00beM CACIOK BO3pACTaeT U3 TOJa B TOJ.
B 1997-1998 rr. exemHeBHO mpojaBaiioch BamtoThl Ha 1.4-1.5 TpnH. mom.,
TOCY/IapCTBEHHBIX M YaCTHBIX obOmuranuii Ha cymmy 500-700 mMiapa. 10J1., akiuu
yacTHbIX KoMmmaHui Ha 100-150 mupa. momt.. B nHawane 2004 r. 00beMbI TOProB
BaJIFOTOM BBIPOCIHU JI0 2 TPJH. B JIeHb o0nuramnuii - 10 800 Mip. 101, akIui - 10
250 mapa. gomn., a k 2011 romy exeaHEBHO MPOJABAIOCh BATIOTHI Ha 4-5 TpIIH.
JIOJUL., TOCYJAPCTBEHHBIX U YaCTHBIX oOnuraruit Ha cymmy 850-900 mnpa. mos.,
aKIMK 4acTHhIX KoMnaHnui Ha 250-300 mupa. momt’.

Hpyrum  ¢pakropoMm rinobanu3auuu (UHAHCOBOM CHUCTEMBI  SIBIIAETCA
HEOOXOJIMMOCTh M3bICKaHUSI (PMHAHCOBBIX PECYpPCOB JJIs PEIICHUS TI00aTBHBIX
npo0JieM MUPOBOTO Pa3BUTHS, TAKMX KaK:

MpeoIoJieHne OCTHOCTH W OTCTAJIOCTH; IPOJIOBOJILCTBEHHOM; MPUPOIHBIX
pecypcoB (KoTopas B CBOIO O4Yepelb pacrmajacTcs Ha JBE OTJEJbHBIC:
HSHEPIeTUYECKYIO U CHIPEBYIO);

AKOJIOTUYECKOM;

neMorpapuyecKoi;

Pa3BUTHS YEJIOBEUYECKOTO MOTEHIIMAA U JIp.

ITo mMmerommMcst OlEHKaM €KETOoJIHbIEe 3aTpaThl Ha pelIeHHUE TII00aTbHBIX
npobsieMm B KoHIEe 90-x TIT. cocTaBisuii HE MeHee | TpaH. A0 T.€.
NPUOIU3UTENBHO 25% BaJIOBOrO MUPOBOTO MPOAYKTa PACCUYMTAHHOTO I10 TTAPUTETY
NOKyHaTeNIbHOW CcrMocoOHOCTH. B OyaymieM npu MX pemieHUuH BUAMUMO OyIyT
CO3/IJaHbl OTHOCHUTEJIbHO paBHBIC YCJIOBUS [UJII Pa3BUTUS  YEJIOBEYECKOTO
MOTEHIIMAJIa BO BCEX CTpaHax M yrojkax Halled IJIaHeThl B IJI00alu3upPYIOIIeics
MUPOBOM HKOHOMUKE (UHAHCOBOM CHUCTEMBI UIPACT pOJIb KOHTpoOJiepa Hal
rII00aJbHBIMA JICHS)KHBIMH M KallUTAIBHBIMH TIOTOKaMHU. JIeHeXHBIE CpeacTBa U
KPEIUThl BO BCEX MHPOBBIX (CBOOOAHO KOHBEPTHPYEMBIX) BAITIOTAX HEYKIOHHO
yTpPauMBaIOT CBOI HAIMOHAILHO-TOCYJIAPCTBEHHYIO OPUEHTHPOBAHHOCTh. OHHU

CTAHOBATCS TJIOOAITBLHBIMU ACHbI'aMH, COXpaHAsad CBOM HAIIMOHAJIBHBIC OACKIIBI.

! Oruer banka MexayHaponHsix pacueros. 2011 r., ctp 39-47
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JleHbrv HaYMHAIOT KOHIEHTPUPOBATHCS HE B PyKaX HAIMOHAJIBHBIX FOCY/IapCTB, a
B pykax THK u pasHoro poga ¢poHI0B, 4acTh AeATEIBHOCTH KOTOPBIX MPOXOIUT B
paMkax (uHaHCOBOUW cucTemMbl. DUHAHCOBBIE CHUCTEMBbI (DOPMUPYIOT HOBBIA THUII
MEXIYHAPOJHOTO KpeauTa - TI0OambHBIN KpeauT. DOUHAHCOBBIE IIEHTPHI
HAYMHAIOT UTPaATh POJIb TTI00ATBHOTO JIEHEKHOTO MarHuTa, KOTOPbIN MPUTATUBAET
K ce0e OCHOBHbIE (DMHAHCOBBIE CPEJCTBA, YTOOBI IMOTOM HAMNpPaBUTh HMX Ha
peann3ainnio HanboJee BBITOJHBIX MPOEKTOB B II100aIbHOM MaciiTabe.

OUHAHCOBBIE CUCTEMbI OCYIIECTBIIAIOT TJI00AIbHBIA KOHTPOJIb HAJl PHIHKOM
neHHbix Oymar. Ilpexxame QopMbl 0aHKOBCKOTO KpeauTa W MOOWIM3aId
pecypcoB Bc€ 4Yalle JOMNOJHSAIOTCS W 3aMEMIAIOTCs IIMPOKOMACIITAOHBIM
BBIITYCKOM II€HHBIX Oymar. B cambIX paBHBIX YCIOBUSX OCYIIECTBISIETCS MEPEBO/]
(MHAHCOBBIX 0053aTENLCTB B IIEHHbIE OymMaru W CJIEAOBAaTEIbLHO B MPEIMET
KYIUTUA-TIPOIAXKH.

Kak yxe oTmedanoch Bbllie, (DUHAHCOBBIE CUCTEMBI BBIIOJHSIIOT POJb
LIEHTPOB IO B3UMAaHUIO II100aIbHOM PEHTHI, pean3ysl rI00aIbHBIA KPEIUT Yepes
O0aHKU M (POHIBI, UCMIOJIB3YSI BAIOTHBIE KYpPChI, MPOIEHT U JAPYrHe SKOHOMHUKO-
(¢uHaHCcOBble MexaHU3Mbl. OCHOBHas (QyHKUUs (UHAHCOBOM CHUCTEMBI B
0000IIIEHHOM BHJI€ CBOJUTCS K BBIPAOOTKE H peanu3anuu (COBMECTHO C
MEXIYHAPOJHBIMU (UHAHCOBHIMU OPTaHU3AIUSIMUA W PA3BUTHIMU CTpaHaMHU)
JIOJITOCPOYHOM CTpaTeruu IO YKPEIUICHUI0O U pePOopMHUPOBAHUIO MUPOBOU
(MHAHCOBOM CHUCTEMBI, TIEPECTPOITKE MUPOBON (DUHAHCOBOM apXHUTEKTYpPhl. DTOT
MpolLleCC BKJIIOYAET 3aKPEIUICHHE ONPEEICHHBIX HOPM TIOBEICHUS Ha
(UMHAHCOBBIX pBIHKaX CO3JaHUE KECTKOT0 HWHCTUTYLHUOHAJIBHO-IPABOBOTO
Kapkaca JeATeTbHOCTH (PUHAHCOBBIX YUYPEXKICHUM 3aKPEIUICHHE WJICOJIOTHI
OTKPBITOTO JOCTYyNa K pBhIHKaM (UHAHCOBBIX YCIyr. bojblioe 3HavYeHUE B
NesATeTbHOCTH (PUHAHCOBOM CHUCTEMBI (B YACTHOCTH B IUIAHE MX BO3JCHCTBHUS Ha
MHPOBYIO 3KOHOMHUKY) HUMEET YMNpPaBICHUE MEXKIYHAPOJAHOW 3aJ0JKEHHOCTBIO,
PECTPYKTYpHU3aLMs MEXKIYHAPOJHBIX JOJITOB, YTO HAIpaBJIEHO Ha OoOecreyeHue
HAJSKHOCTU OyAyIIMX TUIATeXEH W MaKCUMalIbHOU 3(PQPEKTUBHOCTH TEKYIIUX

noctyrsieHud. VHbIMH CJOBaMHM CTpaTerMueckoe Ha3HaueHue (UHAHCOBOM
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CHUCTEMBI B COBPEMEHHON MHPOBOI SKOHOMHUKE - 3TO BBIPAOOTKA M MOICPKAHUE
MHUPOBOTO (PMHAHCOBOTO TIOpPSI/IKA, B KOTOPOM TJIABEHCTBYIOIIHUE TIO3UIIAN
ocratotcsi 3a Beaymumu THK pasHoro poma QoOHIOBEIMEH U JpYTrUMU
(HMHAHCOBBIMU OPTaHU3AIIASIMH.

®duHaHCOBAasl cUCTEMa — 3TO HE MPOCTO reorpaduyeckas MpUBA3Ka K TOMY
WM UHOMY MUPOBOMY TOpOJly C KOHIIEHTpalued GUHAHCOBBIX YUPEKICHUNH. ITO
ocobasi (UHAHCOBO-DKOHOMHYECKAs] CTPYKTypa, OTKpBIBaomas JOCTYIl B
[NI00aNbHYI0 KOHOMHKY, ONpEeNsionias MpaBuiia UTPhl BCTYMAIOUIETO B HEe
cyObeKTa, peryiupymoomnas W KOHTpoJupywromas ero jaehctBus. Bemymue
(VMHAHCOBBIE IIEHTPHI BO MHOTOM JICUCTBYIOT MO MPUHIMITY POTIIMIBAA, KOTOPBIH
TOBOPWIL: «JIeHbIU AJIsI MEHSI PETYISATOP MaTepUaIbHBIX pecypcoB. KoHTpomupys
MOTOKA U COOTHOIIEHUS CTOMMOCTH BAJIIOT Pa3HbIX CTPaH MOXKHO 00€CTEYHUTH
NEPEKAUYKy PpECypcoOB C OJIHOM CTpaHbl B MOJIb3y JPYrod HE IPHUKIIAJIBIBAS
HUKAKOro TpyJa K UX CO3[aHui0. J[Jisi 3TOro Hy»KHO CHUJETh Ha MEPEKPECTKE T/E
CIIMMAIOTCSl TOTOKHU 30JI0TA U JIeJIaTh TaK 4TOOBI OOJbIlIasi YacTh €ro MOTeKjIa B
TBOIO CTOpOHY» ° . B Hacrosmiee BpeMs yCHIHS (HHAHCOBOMl CHCTEMbI
COCPEIOTOYEHBI Ha CO3/IaHUU HOBOM CUCTEMBI, YIIPABJICHUS U KOHTPOJISI HAUUHAS
C BBIPA0OTKH COOTBETCTBYIOIIETO 3aKOHOJATEIHCTBA M KOHYAs YHH(UKAIMEH
OTYETHOCTH U ayJuTa 00€CIeYeHNEeM UX MPO3PAYHOCTH U JIOCTYMHOCTU. B 1iemom
Benyiue (PUHAHCOBBIE IIEHTPBI — 3TO CYOBEKTHI TJIO0ATU3UPYIOIICHCS MUPOBOI
ASKOHOMUKH, OMPENETSIONINEe U HAMPABISIONIUE STOT MPOIEecC, (GOPMHUPYIOLINE
CTPYKTYPY pa3BUTHS MHUPOBOM DSKOHOMUKM U BO MHOTOM OIPEIEISIONINe
MEePCIEeKTUBBl €€ pa3BUTUS (UHAHCOBOM CHCTEMBbI, C TOYKH 3pEHUS
dbopmupoBaHus TI00aTBHBIX IIEHTPOB, CO3IaHMS CTOMMOCTH MPEJICTABIISAET COOOM
WHCTUTYT M HUHCTPYMEHT Ha KOTOPBIA MPUXOAUTCS OO0Jiee CYIIECTBEHHBIN IO
CpaBHCHHMIO C (uHaHCOBOW mniepudeprueii 00beM T00aBICHHOH CTOMMOCTH,

MPOU3BOANMOM B PMHAHCOBOM OTPACIIH.

8 Jkonomuueckas Teopus Ha mopore XXI Beka, T. 7. M,; FOpucts, 2003. C. 382.
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1.3.  DrTanbl 3BOJIOHUN MEKTYHAPOAHBIX (HUHAHCOBBIX IIEHTPOB.

MexayHapoaHble (PMHAHCOBBIE OTHOILIEHHUS SIBJIIFOTCSI COCTAaBHOM YaCThIO U
OJTHOM M3 HamOoJee CIOKHBIX chep MHUPOBOTO XO3sCcTBA. B HUX cocpemoToueHs
npo0JIeMbl HAIMOHATHPHOM W  MHPOBOM DKOHOMHKH, Pa3BUTHE KOTOPBIX
VMCTOPUYECKH UAET NapaJJICIbHO U UMEET TECHYIO B3AaUMOCBS3b.

MexayHapoaHbIe  CBS3M  HEMBICIMMBI ~ 0€3  HAJIAKCHHOW CHUCTEMBI
¢buHaHCOBBIX OTHOIIEHWH.  MupoBass  QuHaHCOBass  cucTemMa  —  3TO
HPKOHOMHYECKHE OTHOUIEHUS, CBA3aHHBIE C PYHKIIMOHUPOBAHUEM MUPOBBIX JCHET
1 00CITy’)KUBAIOIITUE PA3TMYHBIE BUBI B3AaUMOCBS3EH MEXKITYy CTpaHAMH (BHEIITHSSI
TOPIrOBJIS, BBIBO3 KaluTalla, UHBECTUPOBAHUE, NPEAOCTABICHUE 3aliMOB U
cyOcuaui, Hay4dHO - TEXHUYECKUI OOMEH, Typu3M, U Jp.).

PasButne u  crabuibHOoe — (QYHKIMOHUPOBAHHE  MEXKIyHApOIHOM
(brHaHCOBOM CHUCTEMBI 00YCIIOBJIEHO POCTOM MPOU3BOJUTEIBHBIX CUJI, CO3/IaHUEM
MUPOBOTO  PBIHKA, YIAyOJIGHHMEM  MEXAYHApPOJHOTO  pa3feieHus  Tpyla,
dbopMHpOBaHHEM MHPOBOM  CHCTEMBI  XO3SHCTBA, WHTEPHAI[MOHAIU3AINEH
XO3SIUCTBEHHBIX CBSI3EH.

B coBpeMeHHOM MHp€e SKOHOMHUKHU BCEX CTPAH TECHO B3aMMOCBSI3aHbI. Tak,
(YHAHCOBBIN KPU3UC B OJHOM CTpaHE MOXKET HECTH YIpo3y IKOHOMHYECKOU
CTAaOMJIBHOCTH MHOTHUX CTpaH MuUpa. baHKpPOTCTBA, [OJTOBBIE MOPATOPHH,
nedonThl B OJHOM KOHKPETHOM CTpaHE MOTYT BbI3BaTh OOBaJIbl KypCOB aKIMi U
BaJIIOT, OWPIKEBbIE TOTPSACECHMSI, HEIUIATEKU, B3JIET LIEH W JAPyrue HapylieHUs
noBciogy B Mupe. OCoOOEHHO aKTyaJIbHO 3TO Ha COBPEMEHHOM JTale pa3BUTHUS
MUPOBOM (PMHAHCOBOM CUCTEMBI, KOT/Ia BEIYIINE SKOHOMUCTHI MUpPa OBIOT TPEBOTY
0 MOBOJIY PE3KOr0 YXY/IIEHUSI U yTPO3bl KPU3KCa MUPOBOM SKOHOMUKHU Ha (hoHE
BO3MOXKHOM penieccun B CIIIA.

MupoBbie (UHAHCHI BO3HUKJIM B pE3yJlbTare, C OJHOH CTOPOHBI,
pacnpocTpaHeHusi (PMHAHCOBBIX OTHOIIEHWNA Ha MHUPOXO3SUCTBEHHBIE CBSI3U, a C
JIPYTOH - SBWJINCH CIICJICTBUEM IOSBIICHUS U Pa3BUTHSI (DMHAHCOBOMW TMOJICUCTEMBI
MHUPOBOW SKOHOMUKH. SBISAACH YACThIO MUPOBOU SKOHOMHUKH, OHUA TPEACTABIISIOT

co00M COBOKYNHOCTh (DMHAHCOBBIX PECYpPCOB MHUpPA, T.€. (PMHAHCOBBIX PECYpPCOB
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CTpaH MHUpa ¢ UX (PUHAHCOBBIMH OPraHU3ALMSIMU, MEXTYHAPOIHBIX OpraHU3aIHil
U MEXIYyHapOJIHBIX (PMHAHCOBBIX LIEHTPOB MHpa, BCeX (UPM JeraabHOro OusHeca

H BCCT'O HACCIICHUA 3€MJIH, IMPCBLIMAOIICTO, KaK U3BCCTHO, 6,5 MJIpA. 9CJI.

Mupoeasa puHaHCOEAA Cpega

MexgyHapoOHEE MexgyHapogHoe
buHaHCOEERIE baHKOBCKOE JIENO
PEIHEH
PuHaHCEH MexngyHapoIHELE
MEXAYHAap OqHEIX nopThensHEE
KopIopauui HHBECTHIIHH

Puc.1. OcHOBHBIE COCTABJIAIOLINE MUPOBbIX (PUHAHCOB.

Ha pucynke 1 mnpencraBieHa KOHLEMIMS  MHPOBBIX  (DUHAHCOB,
npeajoxkeHHass ydyeHbiIMu YHuBepcutera CeHT J[KOHC T. Hbm-ﬁopKa. Ota
KOHLIETILMS MPEearoiaraeT aHaiu3 (UHAHCOBOW cdepsl B MUPOBOM MacliTade,
OXBaTbhIBasi MUPOBYIO (PMHAHCOBYIO Cpely, MEXIyHApOIHbIE (PMHAHCOBBIC PHIHKH,
MEXIYHAPOJHYI0 OAaHKOBCKYIO JI€SITEIIbHOCTh, MEXIYHAPOAHbIE (PUHAHCHI
KOpIopalui, yrnpaslieHue MOPTQEsIMU IICHHBIX OyMar U CBS3U MEX1y HUMHU.

MexnyHapoaHas (uHAHCOBasi CUCTEMA IMPEICTABISET COO0H COBOKYITHOCTh
HAllMOHAIBbHBIX HSKOHOMHUK pa3W4yHbIX cTpaH. HanuoHanbHyo (uHAHCOBYIO
CHUCTEeMY O0Opa3yloT peryiupyemMblie ()HMHAHCOBBIC OTHOIICHHMS W (DMHAHCOBBIC
YUpPEXKACHUS, OCYILIECTBIAIONIME MOOWIM3AIMIO JACHEXKHBIX CPEACTB U HX
pacrnpesesieHie B CBA3M C (DMHAHCUPOBAHUEM U KPEIUTOBAHUEM HApPOIHOTO
XO035IMCTBA KOHKPETHOM CTPaHBI.

OneMeHTbl MUpPOBOU (puHancoBor cuctemMbl (MPC) MOXKHO pa3leiauTh Ha

ABC OoJIbIIIHE rpyansbl: MCKIYHAPOIAHBIC PBIHKKM W YYACTHHKH 3THUX PBIHKOB!
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roCyZapCcTBa U IEHTPaJIbHbIC OAHKN, MEKTyHAPOIHBIC (PMHAHCOBBIC OPTaHU3AIINH,
HarmoHanbHble Oanku u THDB, Hammonameubie kommanumu u THK, ctpaxoBwie
KOMIAHWW, TICHCUOHHbIE, WHBECTUIIMOHHBIC, B3aUMHBIC U  XeIK-(DOH/IBI,
MEXKIYHAPOIHbIE PEUTHUHIOBBIE M KOHCYJIbTAIMOHHBIE KOMITAHWM, HACEJICHUE H
YaCTHbIE HHBECTOPHI, OMPIKU, BHEOUPIKEBBIC OPraHU3aTOPbl TOPTOBJIH.

Takum o00pa3om, MupoBas (HUHAHCOBAs CHUCTeMa BKJIOYaeT B ceOs
OTACJbHBIC PBIHKMA, YYaCTHUKOB M OTHOLICHMS, BO3HHMKAIOIIME B IPOLECCE HX

(GYyHKUIMOHUPOBAHUS, CTPYKTYpa KOTOPBIX OTPaKEHa Ha PUCYHKE 2.

MexagyHapoaHEEe GHHAHCOBEIE
OpraHHu3alHi

A

DPHHAHCOBHE PHHKH P
TocynapctEa u Hauuonanexrie
LEHTpalBEHEIE s BamioTHEIE PEIHKH =1 Sarxku u THE
baHKH =
» Priurxu arxuui ]
= | Prinxu obszatenscTe | CrpaxopHe
ACENIEHHE H i e
YACTHEHE
HHEECTOPEI » B
| Pmibxu gepupatmEos [
= — KpeaunTure prHEH 1 IlencuoHHEIE,
foihe it h HHBECTHLHOHHEHE,
xommanuu x THE » b BSaHMHHEE H XEK-
bonazr
S CTpaxoBnie pEIHKH [

SNeKTpoHHEIE Eupxu

Puc. 2. Ctpykrypa mupoBoii GMHAHCOBOI CHCTEMBbI.
MupoBble BaJlIOTHBIE, KpPEAUTHbIE, (PUHAHCOBBIE U CTPaxXOBBIE PBIHKU
SBJIIOTCS crieMPpUUecKoil chepoil ppIHOYHBIX OTHOLIEHUH, T/1€ 00BEKTOM CICIKU

CIIY’KUT JEHEKHBIN KalUTAJL.
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C byHKIMOHATHHOW TOYKH 3PEHUS - 3TO CHUCTEMa PHIHOYHBIX OTHOIICHUIA,
o0ecrnieunBaoIas akKKyMyJSLHIO U TepepacrpeaeneHie MUPOBBIX (PMHAHCOBBIX
MOTOKOB B IIEJISIX HEMPEPHIBHOCTU U PEHTA0EIHLHOCTH BOCIIPOU3BO/ICTBA.

C UHCTUTYUHMOHAJIBHOM TOYKM 3pEHUS - 3TO COBOKYIMHOCTb OaHKOB,
CHEIUATN3UPOBAHHBIX (DUHAHCOBO-KPEIUTHBIX YUpeKIeHUM, (OHAOBBIX OHPK,
yepe3 KOTOPhIE OCYIIECTBIIACTCS IBUKEHUE MUPOBBIX (DMHAHCOBBIX MTOTOKOB.

OOBEKTHBHASI OCHOBA MX PAa3BHTHUSI - 3TO 3aKOHOMEPHOCTHh Kpyroodoporta
GyHKIMOHUPYIOIIETO KamuTana. BpeMeHHO ocBOOOXKIarolMecss KamuTaibl Ha
OIHMX YYacCTKax IIEPETEeKal0T Ha YYaCTKH, IJ€ BO3HUMKAET HAa HHUX CIIPOC, B
MPOTUBHOM ClIy4yae KanuTasl 0e3/eicTByeT. be3aelicTBie Kanurana mpoOTUBOPEUUT
€ro IpUpPOAEC M 3aKOHAM pPBIHOYHOW DKOHOMHMKHM. Ha ypoBHE BCEMHPHOIO
XO34MCTBAa 3TO NPOTHUBOPEUME PA3ZPEIIAIOT MHUPOBBIE BANIOTHBIC, KPEAUTHBIE W
(b1HAHCOBBIE PHIHKHU.

K ocuoBHbIM pbiHKAM M®PC OTHOCST: MHpPOBON (PUHAHCOBBIM PBHIHOK,
MHUPOBOW BAIFOTHBIA PHIHOK U MUPOBOU PHIHOK (PMHAHCOBBIX YCIIVT.

B rtabnune 1 moka3zaHa CTpyKTypa M YYaCTHUKH MHUPOBBIX BaJIOTHBIX,
KPEIUTHBIX W (PUHAHCOBBIX PHIHKOB. IIpenMeToM TOProBin Ha MHUPOBOM
(VMHAHCOBOM pBIHKE SIBISIOTCS CCYAHBIM KamHTall, JOJTOBBIE MHCTPYMEHTHI U
ITPOU3BOJAHBIE KOHTPAKTHI.

C ¢yHKIIMOHATBLHON TOYKM 3pEHHUs, MOJA MEXKIyHApPOJHbIM (DHHAHCOBBIM
PBIHKOM  CJEAyEeT IIOHMMaTh COBOKYIIHOCTh UM B3aWMMHOE I[IEPEIUIETCHUE
HAIIMOHAJIBHBIX M MEXJIYHAPOJHBIX PBIHKOB, OOECIIEUMBAIOIIMX HaMpaBJCHUE,
aKKyMYJISIMIO U TIepepacipesiesieHue JACHEKHbBIX KalUuTalIoB MEXAY CyObeKTaMu
pPBIHKA TMOCPEACTBOM OAHKOBCKHX M MHBIX (DMHAHCOBBIX YUPEXKICHHUM IS 1Lienei
BOCIIPOM3BOJICTBA U JOCTHKEHUSI HOPMAJIBHOIO COOTHOLIEHHUSI MEXIY CIIPOCOM U
MPEUTOKEHUEM HA KaruTal.

A 10 5KOHOMHUYECKOW CYIIHOCTH, 3TO - CUCTEMA ONPEACICHHBIX OTHOIIEHUMN
U CBOEOOpa3HbIil MexaHu3M cOopa U Iepepaclpe/iesieHuss Ha KOHKYpPEHTHOM
OCHOBE KpPEIWUTHBIX PECYPCOB MEXAY CTpPaHAMH, PETHOHAMH, OTPACIISIMU,

OKOHOMHWYCCKHUMH arCHTCTBaAMU.
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Taoauna 1.

MupoBble BATOTHBIE, KPeIUTHbIE U (UHAHCOBbIE PHIHKHU: YY4aCTHUKH

U CTPYKTYpa
HannonansHbie
CrpyKTypa ppIHKOB Me:x1yHapOIHBIE Y4aCTHUKH
YYaCTHUKH
1 2 3
BantotHbie pbIHKY, B Me:xnyHapoaHbIe KOpIOpanuu,
Kopnopauuu
TOM YHCIIE PHIHOK TpaHCHALMOHAJIbHbIE KOPIIOPALUU
€BpPOBAIIOT (THK)
banku n
Prinku ccynnbIx
CHenuaIn3upOBaHHbIE
KaluTaJoB:
KpenIuTHO-(MHAHCOBBIE MexnyHapoaHble OaHKH,
a) ICHEKHBII PBIHOK
WHCTUTYTHI, B TOM TpaHcHaunoHanbHble 6anku (THB)

0) PHIHOK KaIlUTaJIOB
YHCIIe CTPaXOBbIE
B) €EBPOPBIHOK

KOMIIaHUH
(DUHAHCOBBIE PBIHKU
Criennanu3upoBaHHbIE KPEAUTHO-
@DOHI0BBIE U TOBAPHBIE (uHAHCOBBIE HHCTUTYTHI, B TOM YHCJIE
CrpaxoBble pBIHKH
Ooupxu CTPaxoBbl€ KOMIIAHHH.
Kpynneiimme poH0BbIE U TOBapHBIE
OupxKHU
Me:x1yHapoIHbIE BaJIFOTHO-
I'ocynapctBo Prinku 30mota KpeIUTHbIE U (PUHAHCOBBIE

OpraHu3aIu

B nocneanue necarunetuss MupoBoil puHaHCOBBIA pIHOK (M®P) nomyuun
IIMPOKOE pPa3BUTHE M B HACTOSIIEE BpEMs MIPAaeT BEAYIIYI0 pOJIb B
(GYHKUMOHUPOBAHUM — MEXKJIYHapOJHOM  SKOHOMHYECKOM  cuctembl. Cpenu
TeHaeHun pa3sutust MOP M0XHO BBIIEINUTH CIEAYIOLINE:

- TI'mo6anuzanus M®OP BeipaxkaeTcs B yBEJIMUEHUU €O JIOJIA B ONEpalUsix

KpEANTOBAHUA U 3aUMCTBOBAHUA PE3UACHTAMM PA3JINYHBLIX CTPaH.
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- Hurepnanmonammzanuss MOP 3akmouaercss B TOM, 4YTO IIMPOKAas
nuBepcudUKaIus AeSITENPHOCTH CYOBEKTOB MHUPOBOTO XO3SMCTBA MO CTpaHAM U
pEruoHaM He MO3BOJISIET ONPEIEIUTh NX HAIIMOHAIBHYIO TPUHAJIEKHOCTD.

- Wurerpanus M®OP saBnsiercs ogHON U3 HamboJiee 3aMETHBIX TEHJICHIIUI
pazButusi M®C. HHTerpanoHHble MNPOUECCHl CIOCOOCTBOBAIU MOBBIIICHUIO
MOOMJIBHOCTH KaluTajla U CHIYKEHUIO TPAH3AKIIMOHHBIX U3CPKEK.

- Konseprenunss MOP - pouniecc, CX0KNAN ¢ HHTETPALMEN, 3aKITFOYAIOIIUICS
B IIOCTENIEHHOM CTUPAaHUM TpPaHULl MEXIY CEKTOpAMH MEXIYHAPOIHOTO
(UHAHCOBOTO PHIHKA.

Baxueimen tenaenunen konna 90-x rr. XX Beka CTall KOJUYECTBEHHBIN U
Ka4eCTBEHHBIN pocT MHCTUTYLMOHAJIbHBIX MHBECTOPOB. IIponecc
MHCTUTYUHOHAIM3auMuu M®OP BelpakaeTcs B YCWICHMM POJM CTPAaXOBBIX
KOMITaHU, TIEHCUOHHBIX U B3aUMHBIX (DOHIOB, MHBECTUIITMOHHBIX KOMITAHUH.

Hpyroii 3ametHor TeHaeHuuern MOP, oka3aBiiei CyleCTBEHHOE 3HAUYCHUE
HAa UWHTETpPalMOHHBIE MpPOLECChl B OAHKOBCKOM  JIESITENILHOCTH, SIBUJIACH
musuntepmuganus (Disintermediation; «BbIMBIBaHME TOCpPEAHUYECTBa»). EcThb
UCKJIIOYEHHE (PUHAHCOBBIX MOCPEAHUKOB (OpOKEpoB, OAHKOB) W3 CHEIOK MEXIY
3aeMIIHUKAMU ¥ KPEMTOPAMH WJIM MOKYIATEIsIMU U MPOJAaBllaMUi Ha (PMHAHCOBBIX
pPBIHKaX, MO3BOJISIONIEE 00EMM CTOpOHAM (PMHAHCOBOM CJEIKW YMEHBIIUTH CBOU
pacxo/ibl, OTKa3aBIIKCh OT MJIATEXEH KOMHUCCHI U apyrux coopos. [Tox BausiHuEM
JTU3UHTEPMUJAIUA M KOHKypeHIIuH Ha M®P GaHku Bce Tiy0ke BHEIPSIOTCS B
cdepy neaTeaTbHOCTH (PMHAHCOBBIX U OUPKEBBIX OpraHU3alMi, 00pa3ys OUpKeBbIe
KOMIIaHUU, HUCIOJb3ysSd HOBBIC (PUHAHCOBBIC MHCTPYMEHTBHI W TEXHOJIOTHUU JIs
yrpaBiieHus: TOpTHEIIMHU IIEHHBIX OyMmar.

YcuiieHne MexIyHapOJHONW KOHKYPEHLMH TAKKE BBIPAXKAETCS B €€ POCTE
cpenu cyobektoB M®P, sBusommMmucs pe3uaeHTaMyd pasHbIX cTpaH. Poct
KOHKYPEHIIMU 3a TOCJICTHWE JBAJlaTh JIET CPeAu TJIOOANBHBIX KOMIIAHUM W
(UHAHCOBBIX YUPEKJCHUM TMpUBEN, C OJHOM CTOPOHBI, K TIOBBIIICHHUIO

yppexTuBHOCTH (yHKIMOHMpoBaHUd M®P, a, ¢ 1pyroil CTOPOHBI, K MOBBIIIEHUIO
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TpeObOBaHW K (PUHAHCOBBIM HWHCTUTYTaM C TOYKH 3PEHHUS SKOHOMHUYECKOU
3 (HEKTUBHOCTH UX JEATETLHOCTH.

YeunuBaromasicss KOHKYPEHLIMSI B OINPEAECICHHOM CTENEHW NOBJIUsIA Ha
nporecc KoHreHTparmuun M®OP, koTopelii XapakTepeH aOCOIIOTHO ISl BCEX
ydyacTHUKOB M®P u ocobenno nansi 6ankoB. KoHlleHTpaiusi mpoOUCXOAUT MyTeEM
CIIMSIHUSL W TIOTJIOIICHMS, TIPUYEM 3TU CIIEJIKUA MPUOOPETAOT HaJHAIMOHABHBIN
XapakTep.

Kommnbrorepuzanus u  uHboOpMaTHU3alUsi  SBISIOTCS ~ OCHOBHBIMH
TeHAeHuusIMH pa3Butust MOP, mocKonbKy BCA €ro AeSTEIbHOCTh HA COBPEMEHHOM
JTare OCYIIECTBISECTCS TOCPEICTBOM KOMIIBIOTEPHBIX U HWH()OPMAIIMOHHBIX
TEXHOJIOTUU. YdyacTHUKM MOP npuHMMAroT pemeHuss Ha OCHOBE CII0KHOIO
KOMITBIOTEPHOTO MOJEIMPOBAHUSA, CTATUCTUYECKOTO aHAJIN3a OTPOMHOIO MacCHBa
JIAHHBIX, IIPUMEHECHHUS METOJ0B MAaTEMATHUKO-CTATUCTUYECKUX CUMYISALUN U
HEUPOHOBBIX CUCTEM IPOTHO3UPOBAHUSL.

HeoOXoaumbpIM ~ 3JIEMEHTOM  MEXAYHApOJHONM (MHAHCOBOM CHUCTEMBI
SBJIIETCSI MHUPOBOW BAMIOTHBIM pbIHOK. Ero cymiectBoBaHue 00YCIOBICHO
HEOOXOJMMOCThIO TMPOBEACHUS PACUYETOB [0 BHEIIHEW TOProBie, YcClyram,
KpeauTaM,  HWHBECTULMSAM,  MEXIOCyJapCTBEHHBIM  IUIATEXaM,  KOTOPBIE
MPEAIOJIAraloT IMOKYNKY WA MNPOJaXXKy HWHOCTPAHHOW BaJFOThl IUIATEIBIIUKOM
00 MoJTydaTesieM.

BaintoTHbIN phIHOK - 3TO cdepa IKOHOMHUUECKUX OTHOIICHHM, BO3ZHUKAIOITIX
MpY OCYIIECTBJICHUU OINEpalMi MO KYyIUIE - MPOJAaKe MHOCTPAHHOW BaIOTHI, a
TAKXKE€ OINEPAIUH M0 JBUKEHHUIO KalluTajaa MHOCTPAHHBIX HTHBECTOPOB.

JIns MHpPOBOrO BAJIIFOTHOTO PBIHKA XapaKTEPHBI: HENPEPBIBHBIN MOPSIOK
paboThl B CHJIy TOTO, UTO ONEpaIlMy COBEPIIAIOTCS HEMPEPHIBHO B TEYCHUE CYTOK
MOTIEPEMEHHO BO BCEX YACTSIX CBeTa, YHU(MUIMPOBAHHAS TEXHUKA BATFOTHBIX
orepaluii, HeCTabUILHOCTh KYypCOB BaliOT. Pa3BuTue COBPEMEHHOTO MUPOBOTO

BAJIIOTHOI'O PbIHKA XapaKTCPUIYCTCA CICAYIOINNMHU OCHOBHBIMH TCHACHIIUAMMN
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1) Tennmennus yBeTWYEHUS BATIOTHBIX OMEpPAlUid C IO CTPaXOBaHUS
BAIIIOTHBIX M KPEAUTHBIX DPHCKOB, OCOOEHHO TE€X, KOTOPHIC YYHMTHIBAIOTCS Ha
BHE0AJIAHCOBBIX CTaThsIX.

2) TenmeHnus K 3HAYUTEIHLHOMY TMIPEBBINICHUIO CHEKYJISTUBHBIX W
apOUTpaXHBIX OIepanuil HajJ BaTIOTHBIMUA  ONEPALUSIMH, CBSI3aHHBIMU C
KOMMEPYECKUMHU CIICTKAMHU.

3) TenpeHUMs K YBEIUYCHHUIO YHCIAa YYaCTHUKOB MHPOBOTO BaJFOTHOTO
pBIHKA 32 cYET HEOAHKOBCKUX (PMHAHCOBBIX OpraHU3alMi (CTPAXOBBIX KOMITAHUM,
MEHCUOHHBIX (POHIIOB, WHBECTUIIMOHHBIX KOMIAHWH, OpOKepckux ¢upM) u
(bU3NYECKUX JIULI.

Baxnyto poib B MUPOBOW (PMHAHCOBOM CHUCTEME UTPAIOT MEKTyHApOIHBIC
¢buHaHcOBble WHCTUTYTHL. Cpeaum HHX HaWOOJIbIIee 3HAYCHHE  HUMEIOT
MEXIyHapoaHbIH BamoTHbIM  (oug (MB®), rpynma Bcemupnoro O6anka,
EBpomneiickuii 0aHK pPEKOHCTPYKIIMM UM pa3BUTUA U baHK MeEXIyHapOIHBIX
pacdyeToB. MexayHapoaHble (HMHAHCOBBIE WHCTHTYTHI BO3HHKIM, TJIABHBIM
oOpa3oMm, Iocie BTOpPOM MHpPOBOM BOWHBL. [IpuymHa UX BO3HUKHOBEHUS
oOycIioBiieHa psiioM (PaKTOPOB:

1) YCHJICHHEM TPOIIECCOB II100aTn3allii X03sIHCTBEHHON KU3HU;

2) oOpa3oBaHUEM TPaHCHALIMOHAIBHBIX KOpIiopanui (THK),
TpaHcHauMoHaIbHbIX 0aHKOB (THB);

3) He0OXOAMMOCTHIO COBMECTHOTO peIICHHs MNpo0ieM HeCTaOUIbHOCTH
MHUPOBOM DKOHOMHMKH, CBSI3aHHBIX C MHMPOBOM BAIIFOTHOM CHCTEMOM U
MEXTyHapOIHBIMI (DMHAHCOBBIMU PHIHKAMH.

MexayHapoaHble (PMHAHCOBBIC HWHCTHTYTHl OOBEIAMHSET OOImas Ienb -
pa3BUTHE COTPYIHUYECTBA M OOECNEYeHUE UEIOCTHOCTH U CTa0MIM3aluu
CJIO)KHOTO M TPOTUBOPEYMBOTO BCEMHUPHOTO x03siicTBa. OHU ACHCTBYIOT Ha
OCHOBE MEXIOCY/JapCTBEHHBIX COTJIAINIEHUH ¥ TPHU3BAHBl  PEryJIUPOBAThH
MEXTyHApOIHBIE S KOHOMHUYECKHE OTHOIICHHMS.

[Tpu 3TOM KaXKIIbIil 13 HUX UMEET PAJT CBOUX OCOOCHHOCTEH.
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Mexnaynaponsapiii  BamoTHBIM  doHn (MB®) mpemnaznadeH s
PETyJIMPOBaHKS BATIOTHO-KPEIUTHBIX OTHOIIEHUHW TOCYIAPCTB-YJICHOB U OKa3aHHUs
UM (UHAHCOBOM TIOMOIIM TIPU BAIIOTHBIX 3aTPYJAHEHUSX, BbI3BIBAEMBIX
nepUIUTOM IUIATEKHOTO OamaHca TMyTeM NPEIOCTaBICHUS KPEIUTOB B
WHOCTPAHHOM BaiOTe JUIsl TOKPHITUS JACPUIMTOB IUIATEKHBIX OajJaHCOB H
MOAJIEP)KKA MAKPOIKOHOMUYECKOW CTAOMIIM3AIMU U CTPYKTYPHOU MepecTpOrKH
YKOHOMHKHU.

Hapsny ¢ MB® BaxHyto pojib B MUPOBOM (DMHAHCOBOW CHCTEME HUIrpaeT
rpynna  BcemupHoro  Oanka. I'pynma  BcemmpHoro 0OaHka - 3TO
crienuanusupoBanHoe puHancoroe yupexaenue OOH, B cocTaB KOTOPOro BXOSIT:
MexayHaponnbiii 0aHk pekoHCTpykiuu u passutus (MBPP), Mexaynapoanas
accoumanus pazsutus (MAP), Mexnynapoanas ¢gunancoBast kopnopauus (M®K)
U MHOrocToOpoHHEe areHTCTBO MO rapaHThupoBaHuio wuHBecTuiii (MAI'N).
BcemupHbiii 0aHK - 3TO KpyHMHEHIIMH WHBECTUIIMOHHBIA WHCTUTYT, B 3aJlayu
KOTOPOrO BXOJAHUT 0O0pb0a ¢ OEAHOCTBIO M OTCTaJOCThIO, CTHUMYJIUPOBAHHE
DKOHOMHMYECKOI'O pOCTa M  PBIHOYHBIX OTHOUIEHHW B  Pa3BUBAIOLIUXCA
roCyapCTBax M CTpaHax C MEPEXOJHON SIKOHOMHUKOM.

MexayHaponHbii 0aHK PEKOHCTPYKIIMM W PA3BUTHUSL BO3IJIABISAET TPYIILY
Bcemupnoro OGanka. MBPP akkymynupyer cpenctBa MHpPOBBIX (PUHAHCOBBIX
PBIHKOB M BBIIAET CCYIBl I'OCYJapCTBaM, KOTOPbIE HE MOTYT BOCIIOJb30BaThCS
yCIlyraMy 3THUX PBIHKOB B CHUJIy HEIOCTaTOYHOM KpeauTocrnocoOHocTu. KpeauTsl
IIPENOCTABIISIOTCS ITPABUTENIBCTBAM WIIN O] UX TAPAHTHIO.

Mexnaynaponnas accouuauus pasutus (MAP) peanmnsyer mnporpammsl
KpeauToBaHus Juisi Hambomnee OenHbix ctpadH mupa. Kpenuter MAP HocsaT spko
BBIPAKEHHBIN COLMAJIbHBIN XapaKTep U MPEAOCTABISAIOTCS TOJIBKO IPABUTEIBCTBAM
cTpan-ydactaui. Bmusane MAP wa mpomecc wunTerpamuu 6ankoB B M®C
HE3HAUUTETFHO W CBOJUTCS K OMHCCHM OOJMTalMid Ha MEXIYHAPOIHOM
(GUHAHCOBOM pBIHKE ISl MPUBJICYCHUST HEOOXOIMMBIX pecypcoB. B mporecce
peanu3anuu 3aiiMa MAP BcTynmaer B 3KOHOMHYECKHE OTHOILIECHHS C yYaCTHUKaAMHU

M®C u B TOM yncJie ¢ OaHKaMHU.
35


http://www.finekon.ru/kredit,%20kak%20osnova.php
http://www.finekon.ru/jek%20rost.php
http://www.finekon.ru/obligacii.php

OcHoBHOI T1enbl0 MexayHapoaHou ¢uHaHCOBOM Kopmoparuu (M®DK)
ABJISIETCA CTUMYJIMPOBAHNWE YACTHBIX MHBECTULIMM B 3KOHOMMKY Pa3BHUBAIOIINXCS
CTpaH U YKpPEIJIEHUE B ATUX CTpaHax 4acTHOro cekropa. MOK oObuHO Kpenutyer
10 25% cTouMOCTH MPOEKTA, MIPHU 3TOM, HE TpeOys MPaBUTEIHCTBEHHBIX TapaHTU.
I'maBHOe HampasiieHue aesrenbHocTd M@K - mHBecTHpOBaHHME CPEACTB, B TOM
Yyclie B aKIMOHEPHBIM KaluTajl, U B BbICOKOPEHTAOENIbHBIE IIPOU3BOJCTBECHHbBIC
npennpustus. Bmusane M®K na mponecc unrerpanuu 6anka B MOC tpynHo
HEPEOLCHUTh, TOCKOJIbKY, WHBECTHPYS CpPEICTBa B BBICOKOPEHTAOEIbHbBIE
IPOU3BOJACTBEHHBIE mnpeanpusatusa, MOPK crumynmupyer HWHBECTHUMH B OTH
NPEeANpUATAS CO CTOPOHBl HMHOCTPaHHbIX OaHkKoOB. Ilpuuem uHBeECTHLMH
MHOCTpPaHHbIX OAHKOB HEpPEAKO OCYLIECTBIAIOTCS B (opme yuyacTus B
aKIIMOHEPHOM  KamuTaye npeanpusatusa. [Iporekaer mpouecc cCpaniuBaHus
KalyTajga MHOCTPAaHHOrO OaHKa M KaluTalda HallMOHAJIbHOI'O MPOMBILIUIEHHOTO
npennpustus. MHBecTnuM 0OaHka B AKUMOHEPHBIM  KamuTaid  OOBIYHO
CONMPOBOXKJAIOTCS ~ NPENOCTAaBIEHUEM  KOMIUIEKCAa  OAHKOBCKHX  YCIIYT
IPEANPUATHUIO.

MexyHapoIHO€ areHTCTBO MO TapaHThupoBaHuto uHBecturuii (MAI'N)
CTpaxyeT UHBECTULIMN OT HEKOMMEPYECKUX PUCKOB JIJISi CTUMYJIMPOBAHUS MPSIMBIX
WHBECTULIMA B pa3BuBarommecss crpanbl. Kpome storo, MAI'M opranusyer
BCTPEUN U MEPETOBOPHI MEXAY MEXKIAYHAPOIHBIMUA JENOBBIMM KPYraMH U
[IPaBUTEIBCTBAMU CTPAH, 3aWHTEPECOBAHHBIX B IPHUBJICUYEHUU WHOCTPAHHBIX
WHBECTULIMH, TPEAOCTABIIAECT NH(POPMALIMOHHBIE YCIIYTH.

EBponeiickuii 6ank pekoHcTpykiuu U pa3Butusi (EBPP) — mexayHnaponnas
dbuHaHCcOBasg opranmsanus, cozganHas 29 mas 1990 r. nis comeicTBus mepexoaa
€BPONEHUCKUX IMOCTCOUUAIMCTUYECKUX CTPAH K PHIHOYHOW DKOHOMHKE, d TaKXKE
Il pa3sBUTUS TNPEANPUHMAMATENbCTBA B JITUX cTpaHax. EBPP  aktuBHO
CTUMYJIUPYET Pa3BUTHE KOMMEPYECKHX M IPOMBIIIIEHHBIX MNPEIINPUATUH, YTO
BBIpa)KaeTcd B TOM, 4To OH o00s3aH 60 % cBOMX pecypcoB HampaBisITh B
HErOCyJJapCTBEHHBII CEKTOp 3KOHOMHKH. Hambornee BakHble HampaBieHUS

KpeauTHo-(puHaHcoBoi mnonutukun EBPP - ¢uHaHCOBBIN cekTOp, 3HEpreTHKa,
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TEJIEeKOMMYHUKALMOHHAST UH(PACTPYKTypa, TPAHCIOPT, CEIBCKOE XO3SHUCTBO U
IPUBATU3ALIHSL.

bank MexIyHapOJHBIX PacyETOB - ATO OaHK HAI[MOHAJIBHBIX I[EHTPAIbHBIX
0aHKOB, HAa KOTOPBIN BO3JIOKEHBI ABE OCHOBHBIC (D)YHKIUH:

1) copmeiicTBOBaTh COTPYIHUYECTBY MEXAY UEHTPAIbHBIMU OaHKaMH,
oOecrieuynBaTh OJAronpusiTHbIE YCIOBUS [JISi MEXKIYHAPOAHBIX (DUHAHCOBBIX
OTEpalnii;

2) peiicTBoBaTh B KayecTBe OaHKa-areHTa M OaHKa-ACMO3UTapusi MpH
NPOBEJCHUH MEXIYHAPOAHBIX OINEpaldii CBOMX WIEHOB, MPH 3TOM OaHKYy He
pa3pelIeHO  OTKpbhIBaThb  TEKyLIME CYeTa W  MNPENOCTaBIATh  KPEAUTHI
MIPABUTEIILCTBAM.

Hanuonanbabie 1 TpancHannoHanbHble 0anku (THB) sBistoTCs OCHOBHBIMU
yuyacTHuKaMu M®C, mNOCKOJIIbKY MpaKkTUYECKH Bce (PUHAHCOBBIE OINEpALUU
OCYILECTBISIIOTCA MpPU HMX MOCPEAHUYECTBE, Ooiee TOro, OaHKH IPU3BAHBI
MOOMJIN30BaTh CBOOOJIHBIE CPEACTBA HACEIEHUS U NPEANPUATUN 111 UHBECTULIUN.
OO1ue akTUBBI KOMMEPYECKMX OaHKOB MHpa OlLleHHBaIOTCs B 40 TpiH. A0
I'pynna u3 500 KpymHEWIIMX TPAHCHAUMOHAIBHBIX OAHKOB KOHTPOJIUPYET
npuMepHO 34 TpJH. JOJIJI. aKTUBOB, W3 HUX 100 GaHKOB KOHTpOJUPYIOT 20 TpiH.
n0Ji1. CaMyro BEpXHIOKO CTYIIEHb 3aHUMAIOT JECATh TUTaHTOB.

B uncno xpynueimmx THB B Mupe Bxoasr 6anku CIIA, BenukoOpuTtanuw,
I'epmanuy, IBenuapun, Anonun, @paHuuu U Ipyrux pa3BUTHIX CTPAH, & TAKKE
OAHKM HEKOTOPBIX PAa3BUBAIOIIUXCS CTPAH.

THDB oTnnyaroT ciaeayromme XxapakTePUCTUKHU:

1) THb omHOBpeMEHHO SIBISE€TCS MOHOIOJMCTOM Ha BHYTPEHHEM M Ha
MHPOBOM PBhIHKE OaHKOBCKHUX YCIIYT;

2) JHestenpHocTh THB wuMeeT SApKO BBIPAXKEHHYI0 MEXIYHAPOIHYIO
HAIpPaBJIEHHOCTh OJiaroaps BHICOKOW JI0JI€ MPEAOCTaBIsIEMbIX OAHKOBCKUX YCIyT
Y BBITIOJIHSEMBIX OIepaluii 3a pyoexom;

3) Hanuune oOGmupHOM CETH MEXTyHAPOIHBIX HHTETPAIIUOHHBIX CTPYKTYD;
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4) TecHasg B3aMMO3aBHCHUMOCTb, IEPEIUIETEHHE KalUTalIOB, WHTEPECOB
mexnay THB, HecMoTpst Ha OCTPYIO0 KOHKYPEHIIMIO B MEXKAYHAPOJHOM O0aHKOBCKOM
Ou3Hece;

5) Kpurepunanbnoe corictBo THB - nmpsimble HHOCTpaHHbIE NHBECTHULIHH.

B COBpEeMEHHBIX YCIOBHUSIX MOXHO BBIICIUTh HECKOJIBKO OCHOBHBIX
TEHJEHIIMN Pa3BUTUS MEXKTyHApOIHOTO OAHKOBCKOIO OM3HEca:

1) VYcunenune mpoueccoB CHMsSHUS W TOINIOHIEHHMS. B ycioBHsX
rIIo0aIn3auu MEXIYHapOAHbIX (DMHAHCOBBIX PHIHKOB YKpYIHEHUE (PUHAHCOBBIX
WHCTUTYTOB SABJISIETCS PEIIAOIIMM YCIIOBUEM MX BBLKHBAHUS.

2) KonneHnrpanuss 0aHKOB B HECKOJIBKHX KPYITHBIX MHUPOBBIX (PHHAHCOBBIX
neHtpax. Jyig  MHpPOBBIX  (PUHAHCOBBIX IIEHTPOB  XapakTepHa  BBICOKAs
KOHLEHTpanusi OaHKOB M Jpyrux (PMHAHCOBBIX MHCTUTYTOB U HaJU4He
AOepaIbHOTO HAJIOTOBOTO W BAJIOTHOrO pekuma. Ha ceropHsiiHuii MOMEHT
Be/TyIIIe MAPOBBIe (PHHAHCOBBIE IIEHTPHI NpescTapieHsl B Hero-Mopke, Jlornoxe,
[Mropuxe, Tokuo, JlrokcemOypre, @pankdpypre Ha Maitne u np. daktuuecku 13
MUPOBBIX (DMHAHCOBBIX IIEHTpa oOxBaThiBaloT mpumepHo 1000 dummanoB wu
OTJIEJICHUI NHOCTPAHHBIX OaHKOB.

3) VuuBepcamu3zaius 0aHKOBCKOTo OM3Heca. 3aKOHOIATEIbHOE pa3/ieiieHUE
OaHKOBCKOW JEATEIbHOCTH Ha KOMMEPYECKYI0O U MHBECTULIMOHHYIO, B MOCJEIHUE
roasl otmensercs. B CIIA B mapte 2000 r . Bctynmi B crity 3akoH I pema-JInu-
bimaitnu, otmeHstommii mosiokeHusi 3akoHa ['macca-Crturania, 3amperiaroiiero
KOMMEpYEeCKUM OaHKaM CO3[1aBaTh JI0YEPHHUE KOMMAHUU MO MHBECTUPOBAHUIO B
LEHHbIe OyMaru u ctpaxoBaHuto. [locie CHATUS ATUX OrpaHUYEHUN aMEPUKAHCKUE
OaHKM MOTYT CO3JaTh MOIIHEHINe (PUHAHCOBBIE XOJIIUHTH, BHIIOJHSIOLINE BECh
CHeKTp (PMHAHCOBBIX OMepaluil. AHAJOTUYHBIE MPOIECCH UAYT B SAnoHuu, rae B
Oommkaiiiee Bpemsi OyleT OTMEHEH SmoHCKui aHanor 3akoHa ['macca-Crurana -
3akoH o 1eHHbIX Oymarax u Oupkax 1948 r . ct. 65. B EBpomne nocie npunstus
JTUPEKTUBBl 00 MHBECTUI[MOHHBIX yCIyrax OaHKH MOJIYYMJIM JOCTYN Ha (DOHIOBBIC

PBIHKU T€X CTPaH, T/I€ paHblile 3TOro He nonyckanoch (Opanuus, Mcnanus).
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4) YBenuueHue AO0JIM KOHCYJIbTAIIMOHHBIX yciyr Oanka. KpymHbele OGaHku
OpPraHM3yIOT MOIIHbIE WH(OPMALMOHHBIE CTPYKTYPBl, KOTOPBIE aHAIU3UPYIOT
HOJyYEHHYIO OT KJIMEHTOB HMH(OPMALMI0O U HCHOJIB3YIOT €€ JJIsi HPUBICUCHUS
HOBBIX KJIMEHTOB. BakHBIM KaHAIOM NOJTydeHus: HHGOPMAIUH SIBIISIETCS y4acTHE B
YIPaBICHUU KOPIOPALMUA NPU OCYLIECTBIECHUU KakKOro-imbo mnpoekTa. Bruanes
uHpopMalmer, 0aHKM MOTYT OKa3blBaTh IIMPOKUH CHEKTP COOTBETCTBYIOIIMX
YCIIYT ¥ MPEAOCTABIIAIOT JaHHBIE O COCTOSIHUM PBIHKA M yYaCTHHUKAaX 3TOI'O PHIHKA.
Kpome Toro, 0aHku HauMHAIOT aKTUBHO y4YacTBOBaThb B KOHCYJIbTHUPOBAaHUH IIO
BOIIPOCAM  BHYTPEHHET0 W  BHEIIHET0 MEHEDKMEHTAa CBOMX KJIMEHTOB,
IpEeNoNpeaesas UX 3KOHOMUYECKYIO MOJUTUKY W PEOPraHU3ALMI0 BHYTpPEHHEH
CTPYKTYPBL.

[IpenocraBigss O0aHKOBCKME YCIYTHM CBOMM KIHMEHTaM, OaHK BCTYIaeT B
HPKOHOMUYECKHE OTHOIIEHUsi ¢ apyrumu Oankamu. B ycnoBusix M®C Oanky
IPUXOJIUTCS BCTYNaTh B AKOHOMUYECKUE OTHOLICHUS ¢ HAIMOHAJIbHBIMU OaHKaMU
JIpPYrUX TOCYAapCTB W TpPAaHCHAIIMOHAJIbHBIMU OaHkamMu. OCHOBHBIMH BUJAMU
HPKOHOMUYECKUX OTHOLIEHHH MeXay OaHKaMM SIBISIOTCS KOPPECHOHJCHTCKHUE
OTHOUIEHUS;  OTHOILUEHHWSA, BO3HUKAIOIIME B  MPOLECCEe  KYIUIU-TIPOJIAXU
(MHAHCOBBIX aKTHBOB M YCIYr Ha MHUPOBBIX (DUHAHCOBBIX PHIHKAX; OTHOILIEHUS,
CBSI3aHHbBIE C Y4YacTHEM OJHOro OaHKa B YCTaBHOM KalMTaje APYroro OaHKa;

OTHOLICHMUA, CBA3aHHBIC C peanmaul/leﬁ COBMCCTHBIX ITPOCKTOB.
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I'naBa 2. AHAJU3 CTPYKTYPbI M TEHACHIUI Pa3BUTHS MEKITYHAPOAHOM
(pHAHCOBOM CHUCTEMBI
2.1. OcHoBHBIE MOAXOBI K KIaccu(pukaunu GUHAHCOBBIX IIEHTPOB
MEKAYHAPOAHO! (PMHAHCOBOI CHUCTEMbI

Mmuoroobpazue ¢yHKuMoHHpYyOmMX B Havane XXI Beka 1EHTPOB
(GbUHAHCOBON CHCTEMBI, KOTOpPbIE OTIMYAIOTCS APYr OT JApyra Mo ypOBHIO CBOEH
CHelMaTNu3alii, OCOOCHHOCTSAMH HCIOJB30BaHUs Pa3sHOOOpa3HbIX (PUHAHCOBBIX
MEXaHU3MOB, YPOBHIO I100aIbHOCTH TpeOyeT MX HAYYHOU YMOPSIAOYEHHOCTH.
NupiMu coBamu  TpeOyercs  BbIpaOOTKa  OMPEACIICHHOM  THUIOJOTUU
CYILIECTBYIOLIUX LIEHTPOB (PUHAHCOBOM CHUCTEMBI, KIACCU(PUKALIMH UX MO TEM WIH
WHBIM KPUTEPUAM [IJIS1 BBISIBJICHUS XapAKTEPHBIX CXOAHBIX YEPT B UX CTAHOBJICHUU
U Pa3BUTHM M BO3MOXKHOIO HCMOJb30BaHHUS 3(PQPEKTUBHBIX 3JIEMEHTOB,
MEXaHHU3MOB 3THUX IPOLIECCOB B pa3pabOTKe KOHIEMNIMU M NPAKTHKE CO3AAHMS
PErHOHAIBHOTO IIEHTpa (PMHAHCOBOM CHCTEMBI.

B xonne XX Beka 1o Mepe BO3pacTaHus 3pesIoCTH (DMHAHCOBOM SKOHOMUKH
HapacTajgo KOJIMYECTBO HAy4YHBIX pa0OT MOCBSIICHHBIX €€ aHalIu3y, B KOTOPBIX
Obla MpeicTaBieHa Ta WM MHas Kiaccudukauus (puHaHcoBOW cuctemsbl. Tak
OIHUM W3 MOJAXOAOB K PAaHKUPOBKE LEHTPOB CTAJ KPUTEPHI MUPOBBIX T'OPOJIOB
(MeramojucoB) B COOTBETCTBUM C KOTOPBHIM BeaylIue (UHAHCOBHIE CHUCTEMBI
BO3HHKAJIH M PAa3BUBAIINCH B PAMKAX MUPOBBIX TOPOJIOB’.

B pamkax pmaHHOTO TMOAX0Ja B 3HAUMUTEIIBHOM Mepe Mpeolmaman
HYKOHOMHKO-Teorpauueckuii MOAX0J, TOJpa3aeisaBIINN IEHTPbl (PUHAHCOBOM
CUCTEMBI MO TI00ANTbHO-PETMOHATIBHOMY NpPH3HAKYy. Tak ma OCHOBE MOAPOOHOIO
aHanu3a pasMelleHus TrIaBHeIX mTab-kBaptup TUK wux ortpacneBbix u
pervuoHanbHbIX oducoB aHrnuickuii reorpad H. Tpudt BbLgensn rimodanbHbIe

30HAJIbHBIC ¥ PETHOHAJIBHBIC IEHTPHI (TabHIa 2).

o Bopuo U rino&ursuyio sxonomuky. [lon pen. O, Auxepcen, J. JIuacpeesn. Iidp. ¢ iinra. HiiJlp3J{ U.M. Cepreesa. M.: 2006 r.
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Taoauna 2

PanxupoBKka (PMHAHCOBBIX HEHTPOB IO I100AJbHO-PErHOHAJIBLHOMY

NPU3HAKY
['oGanbHbIE IEHTPHI 30HaJIbHBIC LICHTPbI PernonanbHbie IEHTPHI
Hrro-Hopk Cunramyp Cunnei
JlongoH I'onkour Yuxkaro
Toxno [Taprx Can-®paHuucko
Jloc-AHmxkenec Jlannac
ropux Kennrayn
Kenena Maiiamu
Can-llayny
['ononyny

[IpyHuMas B LIETOM TaKOW MOJXO/I, CIEAYET NOAYEPKHYTh, YTO OH TpeOyeT
CYLIECTBEHHOI'O0 YTOYHEHHUs. MUpoBble Win rinodanbHble (uHAHCOBbIE LleHTpBI
BKJIFOYAIOTCS B KJIACCH(PUKALIMIO B OCHOBHOM IO 3KOHOMHYECKOMY MPU3HAKY, T.€.
B COOTBETCTBUU C DKOHOMHYECKOW MOILIBIO CTPaHbl, HA TEPPUTOPUUA KOTOPOH OH
Haxonutca. WM mepBbI MeXIyHapOoAHbI (DUHAHCOBBIM LIEHTp AMCTEpaaMm -
Oynyun mupoBoi (uHancoBoi cronunedt XVII Beka Oa3upoBancs Ha TOProBoi
rereMoHnd HujepiangoB B TOTJAIIHEM MHUPE M HBIHEIIHUE BEAYIIME MHUPOBBIE
duHaHCOBBIe TeHTpsl — JIoHaoH u Hero-Mopk - omuparoTcss Ha NHAMPYIONIHE
NO3ULMNA B MHUPOBOM DKOHOMHMKE T€X CTpaH, KOTOPbIE OHU MpeAcTaBisitoT. U
BO3MOYKHOE OcJla0JIeHHE MO3UIMI ATUX IIEHTPOB B Oyrpkaiiiem OymyiieMm OyaeT
BHUJIUMO, CBA3aHO C pacTyLIEN MOIIBI HOBBIX MUPOBBIX JINJAEPOB U MPEXKIE BCETO
Kuras, koTopslif oco3HaeT, yTo 0e3 JoCTHKeHHUs! (PMHAHCOBOI'O JIUIEPCTBA EMY HE
JOCTHYb YCTOMYMBBIX MO3UIMI B MEXIYHAPOIHON KOHKYPEHTOCIIOCOOHOCTH.

Uto Kacaercs 30HAIBHBIX U PETMOHAIBHBIX LIEHTPOB TO NMPAKTUYECKHU BCE
oHn (QopMuUPYIOTCS TI0 reorpaduueckoMy TPHUHIMIY C  ONpeIeTIeHHOM
cnenudukol crnenuanuzanuu. B psane ciaydaeB crenuanu3anus (HUHAHCOBOM
CUCTEMBI IpeobafaeT HaJl reorpaUuecKuM MOAX0/I0M K UX paHXHUpPOBKe. B aToi
CBS3M BBIJIEISETCS €lIe OAWH MPUHUMUI KIacCU(UKAIMU, HCIOJIb3yeMbId B

HAayYHbIX HCCIICAOBAHUAX IMOCBANICHHBIX paCCManHBaeMOﬁ HpO6HCMaTI/IKC

41



KOTOpPBI OCHOBBIBACTCS Ha CHEIUaIN3alud (PUHAHCOBBIX IIEHTPOB. Tak B
3anagHoit EBporie JIOHOOH HM3BECTEH, MPEXKIE BCEro, PhIHKAMH E€BPOBATFOTHBIX
onepanui, (GOHAOBBIX IIEHHOCTEH, 30710Ta, (BIOUYEPCHBIX CAENOK. DUHAHCOBBIMI
ueHtp @pankdypra-nHa-MaitHe B OTIMYKME OT AaHIJIO-CAKCOHCKOW MOJENU
O0asupyercsa Ha Oojee TECHOM B3aWMOCBSI3M (DMHAHCOBOTO CEKTOpa M peajbHOU
sxoHoMmuKH. Deutsche Boerse nmeer yHuKaNIbHBIM KIMPUHTOBBIM JIOM U PacyeTHO-
JIETIO3UTapbIC IAJIaThl, KOTOPBIE TAKE B YCIOBUAX KPU3UCA MO3BOJIIOT COKPATUTH
0 MUHUMYyMa OIEPAllMOHHBIE PUCKM M TNpU 3TOM rapantupoBath 100%-Hyro
HAJIC)KHOCTh PACYETOB, YTO OYEHDb BAXKHO IS KIIMEHTOB.

[IBelinapus, 4pM TOpoAa CIEIYET PACCMATPUBATHL B COBOKYITHOCTH Kak
CAUHBIA (PUHAHCOBBIM IIEHTP SBISETCS MHUPOBBIM JIUJEPOM B 00JIACTH YaCTHBIX
OAHKOBCKHX YCIIYT M CMEXHBIX HaIlpaBieHU ()MHAHCOBOM AESATENBHOCTH, K YUCITY
KOTOPBIX ~ MOXXHO OTHECTM B  YaCTHOCTH TNpPEIJIOKEHHE  (PUHAHCOBBIX
UMYIIECTBEHHBIX BJIOKEHUH, TPEIOCTAaBICHUE KPEIUTOB, OOJErYeHHE CHUCTEMbI
pacuetoB. OmbiT [lIBeliiapuu MOKa3bIBAaET, YTO HE O00s3aTEIBLHO YBA3BIBATH
(UHAHCOBBIN IICHTP ¢ MHMPACTPYKTYpOH KOHKpPETHOTO ropona. Swiss Financial
Center Watch paer pacmmpuTenbHYRO TpPaKTOBKY (HUHAHCOBOTO IIEHTpa Ha
npumepe cBoer ctpanbl  «llIBedinapckuii  QUHAHCOBBIA IEHTP - ITO
WHHOBAIMOHHAs CcHCTeMa JI0OABJICHHOW CTOMMOCTH  pACIOJIOKEHHas Ha
Pa3IMYHBIX TEPPUTOPUAIBHO CTPYKTYPUPOBAHHBIX IEHTPAaxX TAE€ JACHCTBYIOT
WHCTUTYLIHOHAJIbHBIE.

Xopomwuii mpuMep IEHTpa chenuaiu3anv  (UHAHCOBOM  CHUCTEMBI
JEMOHCTpUPYET ABCTpUsA. OJTa CTpaHa COTJIaCHJIACh HA HCIIOJIb30BaHUE
CYIIIECTBEHHOW YacTH CBOEH OaHKOBCKOH CHCTeMbI HHOCTpaHIaM (mpoaaxka Bank
Austriy-Creditanstatt nemenikomy HVB) orosopuB mpu 3tom jiisi Bensl cratyc
OankoBckoro 1eHTpa (xaba) mns Bcedt Boctounoit EBpombl uro mpemmosaraer
pa3MeIleHne Ha HEW OCHOBHBIX M MTAOHBIX (GYHKIMKW OaHKa. DTOT CTaTyC
yJ1aJ0Ch COXpaHUTh U TpH rocieayommei mokynke HVB uranssuckum Unicredit.
B nacrosmee Bpemst Bena octaeTcsi 0aHKOBCKHM IIEHTPOM JJISI BCETO peTHOHA

Psn ¢unaHcOBBIX IIEHTPOB 3a mpeneinamMud EBpoIbl Takke HUMEIOT CBOIO
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cnenuanu3anuo. Tak B Asum Cunramyp - (QOHIOBBIH HHTErpaTop pPETHOHA,
a3MaTCKUi aHaJor pblHKa eBpojoyuiapoB ['oHkoHr (CsHran) - ULEHTp
MEKTyHApOJHOTO CHHIUIMPOBAHHOTO KpexuToBanus. B Amepuke — Hpro-Hopk
ABIIIETCA ~ INTA0-KBApTHPOM  OOJBIIMHCTBA  MHBECTHIIMOHHBIX  OaHKOB
3aHUMAIOIIUXCS ONEPALUAMHU CIUSHUS U MOTJIOIIEHUs. P pUHAHCOBBIX EHTPOB
CHELMAIM3UPYETCS Ha OINPEIETICHHBIX HANIPaBICHUAX (PMHAHCOBOM AEATEIbHOCTH.
Tak Ha om0 Yukarckoi OUpKH B TEUEHHUE JJIUTEIBHOIO MEPUOJIa TPUXOAUIOCH
00J1€e€ 1MOJIOBUHBI MUPOBOI'O PbIHKA (DbIOUYEPCHBIX U OMIIMOHHBIX CIETIOK

Knaccudumupys ¢prHaHcOBbIE LIEHTPHI UCCIEIOBATENN €UHOYIITHBI B TOM
YTO TJIOOANbHBIE MUPOBBIE (DUHAHCOBBIA LIEHTPHI - 3TO BEAYIIME LEHTPHI TaK
CKa3aTh LEHTPbI MEPBOrO YPOBHS 30HAJIbHBIE U PErHOHANbHbIE - (DHUHAHCOBOU
CUCTEMBI BTOPOT'O M TPETHET0 YPOBHS (C OOLIEIKOHOMHYECKON Treorpaduyeckon
TOUYKH 3pEHUS C TOUKHU 3PEHMSI II100aIbHOCTH (PUHAHCOBOM MO3UIIUU HAIPUMED 10
KalUTAJIN3alUU TOPTYEMBIX Ha PBIHKAX 3TUX CTPaH aKIMi).

B cooTBeTcTBUM € HHIEKCOM, PACCUUTBHIBAEMBIM €KETOJIHO BJIACTSIMHU
Jlonmona mnpu momomu kommnanuu Z/Yen Group, cemMeicTBo (BHUHAHCOBBIX
LEHTPOB BKJIIOYAET B ce0s ri100aabHble MEXIYHAPOIHBIE TUBEPCUPUIIIPOBAHHbBIE

CHeIMaIn3upOBaHHbIE U (DOPMUPYIOMIUECS JTOKATbHBIEC IICHTPHI.

Tadoauua 3
Kaaccudpuxauusi GMHAHCOBBIX HEHTPOB
OTHOCHTENBHO
HusepcudumpoBanHbie dopmupyrommecs
OTHOCUTENBHO CreIaTu3u-
IBepcHpUITUPOBAHHBIC pOBaHHBIE
Ilpemenoyrowue na
cmamyc
Inobanvuvie tuoepvr | Inobanvhvie Tobanvhbie MEAHCOYHAPOOHBIX
Jlonnon ousepcuduyupogan - | cneyuamsuposam-
I'mo- | Hero-Unpx Hoble: Hble: [Tanxai
Oanb- | 'oHKOHT Can-®paniucko Kenesa Hyb6aii
Hele | CuHramyp ITapmx JlrokcemOypr ITexkun
Unkaro Mocksa
Mropux
ToponTO
DpankdypT
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Meoicoynapoonwvie Meoicoynapoonvie Meowcoynopoonwie Ilpemenoyrowue Ha
Jaudepul - ousepcuuyuposan- | cneyuarusUpo8aH- Ha cmamyc
Toxwno Hble Hble: MeANCOYHAPOOHBIX
Mex | Cunneit Momnpeaib [lensen Kyana-JIymnyp
Bocron Ceyn Hxepcu Mymbait
IyHa | Bankysep Jy6nun Taiinei banrkok
Mens0ypH MronxeH I'epucu
pon | DauHOYpT AmMcrepnam OctpoB Mo
gere | CTOKTOJIBM Konenraren KaitmanoBs! ocTpoBa
bena Bbpuranckue
Manpun Buprunckue octposa
Mupgan Bbaxpeitn
I'ubpanrap
Jloxanvuvie mudepvl: | Jloxanvuvie JlokmovHbie Bosnuxaowue:
Bammnrron (D.C.) Jusepcuguyuposan cneyuanu3uposan
HoxaunecOypr Hble: Hble: Pum
Ocaxka Karap I'masro
JI Bproccens Bennunrron IIpara
0 Can-ITaymy Momnaxko Op-Pusin
K Ocno Puo- ne-XKaneiipo po | Cankr-lIlerepOypr
a XenbCUHKHU Manbta Tannuu
I Mexuko Bbaramsl bynanemr
b Jluccabon Magspukuit Cram0yn
H Bapmasa Bysnoc-Atipec PeiikbsiBuK
BI AduHbl Jxaxapra
e Manuna

Hcrounuk: The Cily of London Cotp. and Z/Yen Group 2010 March.

Pa3Hble aBTOpHI UMEKOT OTJIMYHBIE APYyra OT Jpyra TOYKHU 3PEHHUsI HA OTHECEHUE
TOTO WAM HWHOTO (DMHAHCOBOTO IIEHTpa K Kareropuu riobampHoro. Tak
OOJILIIMHCTBO (M HA HaIl B3TJIAI MO OMNPEJEICHHONW HAy4YHOW HWHEPUUH) K
rJI00JIbHBIM OTHOCST TPH IIEHTpa - Hbm-ﬁopK, Jlonnon, Tokuo. [Io MHEHUIO
nupektopa ¢onaa «llentp passutus gonmoBoro peiHka» HO. JlanunoBa B Mupe
chOpMHUPOBATIOCH MATh TAKUX IIEHTPOB: HLIO-PTOpK, Jlonnon, Tokuo, @pankdypr.
[Mapmx. Paspabotunmku Mupmekca rmobanbHbIX (uHaHCOBBIX 1eHTpoB (GFCI)
Kopnoparuu Jlongonckoro CuTH Ha3bIBalOT TOJIBKO JBa IJIOOAJBHBIX IIEHTpA -
JIoHmoH wu Hbm-ﬁopK. CrnemyeT BHUIUMO COTJIACUTBCS C  Kiaccuukammeit
MPEIOKEHHOMN crienuanucraMu u3 JIOHI0HA, TTOCKOJIBKY U 10 YHUCITY KOMITAHUW
aKIIMU KOTOPBIX JOIMYIIEHbI K TOPTOBJIE Ha OUpkKE U B OCOOCHHOCTH MO YHUCITY
WHOCTPAHHBIX KOMIIAHUN U MO0 00beMaM TOPTOB aKIUSIMH Hbm-ﬁopx u JIoHIOH

«BIIEpEAN TI1JIAaHCTBI Bceu». EcTh HCKOTOPLIC Ooyiee BBICOKHE IOKa3aTeln y

HNcnannn m SInOHMM HO OHM Kak pa3 HE BIUAKOT Ha APryMEHTALMIO B IMOJIb3Y
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I00aNbHBIX (PMHAHCOBBIX IIEHTPOB (TabmuIa 4).

Taoauma4.

@DUHAHCOBbIE IEHTPbI: OCHOBHbIE XapaKTePUCTUKH (HA HavaJjo 2012 r.) 10

DHHAHCOBBIN Yucno KOMITaHUH, aKIIUA KOTOPBIX Kanuranuzamnus OO0BeM TOPTrOBIH
LIEHTP JOMYLIEHBI K TOPrOBJIE MJIPJ.JOJLI. AKLMSIMU
(Mnpa. o)
BCETO HWHOCTpPaHHBIE
I'nobanbHble (PUHAHCOBBIE EHTPLI
CIIA(NYSE) 2 336 499 12 250 17 785
BenukoOpuran 2742 601 2 436 3391
SAnonus 2313 13 3318 3991
Euromext* 1156 169 2 326 1982
I'epmanus 779 77 1125 2186
IIpouune puHAHCOBBIE HEHTPHI
Hcnanus 3409 37 1038 1511
I'onkoHr 1338 14 2153 1502
[IBeitnapus 329 59 951 759
OMX** 7S5 24 766 733
IOAP 395 46 676 336
Mekcuka 414 287 358 84
@opmupyromuecsi puHAHCOBBIE HEHTPHI
Uranus 296 | 5 485 886
IOxnan Kopes 1762 14 822 1559
Kanana 3700 78 1728 1240
ABcTtpanus 1969 82 1082 932
TaliBanb 759 18 596 905
Bpazunmus 376 9 1177 626
Cunramyp 779 314 491 245
IIpouue cTpaHbl ¢ KPYNHBIMH Pa3BUBAKIIUMUCH PHIHKAMU
Kurait 879 0 2192 5062
Poccus 239 0 710 449
Nunusa 4973 0 1313 263
Ctpanbl, cTpeMAILIHECH CTATH (PMHAHCOBBIM LEHTPOM
[Tonpmra 508 14 145 57
VYkpauna 120 4 57 4

*Q0benunsier poiaku Opanunn, Hunepnaunos, bensruu, [opryrammn.

**O0bpenuaset poHkH [Bennu, Ouansuaauu, Jannm, Ucnananu, JlatBuu, JIuteel, ScToHny.

B MMOATBCPKACHUC BBIBOJOB O ABYX PCAJIbHBIX rI100aJIBHBIX (bHHaHCOBBIX

IICHTPaxX B MHpPE CBHJCTCILCTBYIOT JaHHBbIC oueperaHoro pedtunra The City of

London Corporation 10 kpymnHelmmx (UHAHCOBBIX IICHTPOB MHpa (CEHTIOPH

2009r.). Jounon n Hero-Mopk BrepBble CPaBHSAIKMCH 110 PEHTHHIY, TIPHYEM IO

1% Cocrapneno asropom mo gamasvM: LIPOP {www.crfr.ru). Beemupras dbeaeparms 6upx (Www.wotld-

exchanges.org.
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TaKUM TIOKa3aTeNsAM KakK JeloBas cpefa KBanudukaius MepcoHansa U
uH(pacTpyKTypa MOCIEIHEMY YIAJIOCh BHIPBAThCS BIEpea. B 1enoM 3TH HEeHTpPbI
IPOJIOJKAIOT onepekarb KOHKYpEHTOB MO BCEM IOKA3aTENsIM - YIPABICHUIO
AKTHUBaMHU OTHOLUEHUSM C BJIACTSMHU W PETYIHMPYIOIIMMU OpraHamMH CTPAaXOBbIM
npodeccruoHanbHbIM U 0aHKOBCKUM YCIIyTaM.

Cpenu pervoHanbHBIX (DMHAHCOBBIX IIEHTPOB BBIACIAIOTCS T.H. HOBBIE
(¢uHAHCOBBIE LIEHTPHl KPUTEPHM W  BBIJCICHUS  OIMpPENesieTCs  POCTOM
SKOHOMHMYECKON MOIIM CTPaH, KOTOPbIE OHU MPEIACTABISIIOT. JTO, MPEXKIE BCETO
ctpansl Tpynnsl BR10 — Kurait, Unanus, bpasunus, a Takke (UHAHCOBBIE LIEHTPHI
ctpaH Ilepcuackoro 3anuBa (baxpeitn, [ly0ait) neMOHCTpupyolUe B MOCIEAHEE
JECATUIIETUE 3aMETHYI0 aKTUBHOCTh M aMOUIIMO3HBIE IJIAHBI 110 MPEBPAIICHUIO B
MEXIYHAapOaHbIe (MHAHCOBBIE LIEHTPHI I00aNbHOrO ypoBHSA. Ocoboe MecTo
cpeau (MHAHCOBBIX LEHTPOB 3aHUMAIOT a3MaTCKue PUHAHCOBBIE cucTeMsl (5 u3 10
B peiituare The City of London Corp.), cpenu KOTOPBIX YETBIpE MPEACTABISIOT
«HOBBIE LIEHTPbI (PMHAHCOBOM cUCTEMBD». IIpHu 3TOM corinacHO JaHHBIM PEUTHHTA,
€clIv JBa rI00anbHbIX (PUHAHCOBBIX LIEHTPA JIUIIb HE3HAUUTEIBHO YIIyULIHIA CBOU
nokaszarenu B teueHue 2000r.

beICTpBII pOCT a3MaTCKUX TOPOAOB B PEUTHUHIE €r0 COCTABUTEIU
OOBSICHSIIOT TE€M, YTO PErHMOH HAaMHOIO MEHbLIE MOCTpajal OT 3KOHOMUYECKOTO
kpusuca. [lpucyTrcTByeT 3/1ech TakKe U CTATUCTUYECKU MOMEHT: B JaHHOM
PEUTHHIE YBEIUYWIOCH YUCIIO PECIIOHAEHTOB U3 A3HH.

Oco0oe moJIO)KEHHE B PAHXKUPOBKE LEHTPOB (PUHAHCOBOW CHUCTEMBI
3aHUMaloT oduiopHble (PUHAHCOBBIE LIEHTPBI. Pan opdUIOpHBIX LEHTPOB YKe
IpeBpaTUiICA B KpynHble HeHTpbl. B ux uncne Ilanama, bepmyackue, baramckue,
KalimaHoBbl, AHTWIBCKME M HEKOTOpbIE JApyrue octpoBa. I[losBineHue
odpdmopubix puHaHcoBbx 1eHTPOB (ODII) Ha nepudepun MUPOBOTO XO3sCTBA
O00yCIIOBJIGHO BO MHOTOM HHM3KMMHU HAaJOTOBBIMH M OIEPAIIMOHHBIM PACXO0JlaMHU
HE3HAUUTEIBHBIM  TOCYJApPCTBEHHBIM  BMEIIATEIbCTBOM U JIMOEpaIbHBIM
BAJIIOTHBIM 3aKOHOAATEIbCTBOM. BakHyto ponb B ucrnonb3zoBanuun O®IL] urpaer,

KOHEUYHO, MpoIecc rioldanu3anuu KOTOPbIM (PaKTUUeCKHu JTUKBUIUPYET (HakTop
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IPOCTPAHCTBA MEXKAY LIEHTPOM M mepudepueid, mpexae BCEro B CUIIy HOBEHIINX
UH(POPMAIIMOHHO-KOMMYHUKAIIMOHHBIX TEXHOJOTUH. ['0BOpsS O COBpEMEHHOM
NOHMMAHUHU OTINYKS (PMHAHCOBOIO LIEHTpa OT (PMHAHCOBOU Nepudepuu, cieayer
UMETh B BHJIYy pasHUIy B oObeMe co3laBaeMoil B (pMHAHCOBOW oOTpaciu

IlOﬁaBHeHHOﬁ CTOUMOCTH: B (1)I/IHaHCOBOM HCHTPC OH MAKCHUMAJICH.

2.2. Brusinue riiodaau3anuv Ha GyHKIHOHUPOBAHHE MUPOBOH (PUHAHCOBOH
CHCTEMBI

[TomMumoO yke Ha3BaHHBIX 3JEMEHTOB MHUPOBON (PHMHAHCOBOW CHCTEMBI,
TaKUX KaKk MUPOBOM (DMHAHCOBBIA PHIHOK, MUPOBOW BAJIIOTHBIA PHIHOK, MUPOBbIE
(uHAHCOBBIE MHCTUTYThl U HAlMOHAJbHBIE M TpPAHCHALMOHAJIbHBIE OAaHKH,
CYILLECTBYET €II€ LEIbII Pl y4aCTHUKOB MEXIYHAPOJHON (PUHAHCOBOM CHCTEMBI.

B nocnennee Bpemsi AMHaMUYHO Pa3BUBAETCS MUPOBOM PHIHOK (PMHAHCOBBIX
yCIIyT, KOTOPBIN BKJIIOYAET PHIHOK OAHKOBCKUX, CTPaXOBbIX, MHBECTUIIMOHHBIX U
KOHCYJIbTALIMOHHBIX YCIyr. ToBapoM Ha 3THX pbIHKax SBIAIOTCS (DUHAHCOBBIE
yciryrd. OCHOBHBIMU TEHICHUMSMH PA3BUTHSI TOTO PBIHKA SIBIISIETCS YCHIICHHE
BIUSHUA HWH(POPMALMOHHBIX TEXHOJOTMHA HA MpoOLEcC MPeaOCTaBICHUS
(UHAHCOBBIX yCIYyr W TOSABJIEHUE (PUHAHCOBBIX HWHCTUTYTOB, CIIOCOOHBIX
IPEIOCTABIIATh BECh CIIEKTP (PUHAHCOBBIX YCIIYT - YHUBEPCAJIbHBIX OAHKOB.

B mpomeccax OUHAMUYHOTO  pa3BUTUSI  TioOanu3aluu, pacTyliei
OTKPBITOCTH ¥ B3aMMO3aBHCHUMOCTH HAllMOHAJIbHBIX 3KOHOMHK, (HOPMHPOBaHMUS
HOBOTO THUMAa MEXKIYHAPOAHBIX (PMHAHCOBBIX OTHOILUEHUM BO3PACTET 3HAUYECHHE
TPAHCHALIMOHAIBHBIX ~ Koprnopauuii. OHM  BBICTYNIAIOT W KakK  KIIOUYEBBIC
KOMIIOHEHTBI MUPOBOW DKOHOMHUKM, U KaK €€ JIBUKYIIHUE CUIIBIL.

PazButne TpancHauuoHanbHbIX KommnaHui (THK) cramo oxpHoit w3
OCHOBHBIX MNPUYMH aKTUBHM3AIMM IMpOLECCOB HHTerpaunu ©OankoB B MOC.
KpynHble HaluMoHanbHble OaHKM CTaJlld OCYLIECTBIATH BCIEH 3a CBOMMH
KJIMEHTaMU MEXIYHAPOJIHYIO JESITENIbHOCTD B LIENIAX OOCTYKUBaHUS (DPUHAHCOBBIX

HOTpe6HOCTeI>’I CBOHUX KIHMCHTOB H, KaK CJICICTBUC, CTAaHOBHJIINCb AKTHMBHBIMH

47


http://www.finekon.ru/rynok.php
http://www.finekon.ru/bank%20operacii.php
http://www.finekon.ru/strah.php
http://www.finekon.ru/invest.php
http://www.finekon.ru/ponjatie%20tovara.php
http://www.finekon.ru/vidy%20bankov.php
http://www.finekon.ru/korp%20sektor.php
http://www.finekon.ru/jekonomika.php

yagactaukaMu M®C. Anamornuno Oankam THK oTkpeiBaloT 3a pyOexoMm
NPEICTaBUTENbCTBA, OTACICHNUS, (PUITHAIIBI, U TOYEPHUE KOMITAHUU.

Heb6ankoBckue (uHaHCOBBIE OpraHu3aluu  (CTpaxoBble  KOMIIAHUH,
NIEHCUOHHBIC U PA3JIUYHbIe UHBECTUIIMOHHBIC (DOH/BI) TAK)KE SBISIOTCS BAKHBIMU
yuacTHuKaMu M®C. OHH ABISAIOTCA CEPbE3HBIMU KOHKYPEHTAMHU JJIs1 OAHKOB, U B
IIOCJIEIHEE BpPEMsl HaMETHWJIACh TEHACHLMS K YBEJIWYEHHUIO JOJIM INPUBIICYEHHBIX
CPEICTB HaceneHuss HeOaHKOBCKUMH (huHaHCOBBIMU cTpykTypamu. B CIIA stoT
nokaszaresnb cocraBisieT  50%. COBOKYIHBIE aKTMBBI 3THX  OpraHH3aluil
coctaBisioT 28 TpnH. gout. bonee 90 % unBecTunnii He6aHKOBCKUX (PMHAHCOBBIX
OpraHu3alyid HarpasisieTcss Ha (POHAOBBIEC PHIHKH.

HapaBHe c ocTpoil KOHKypeHLueH Mexay OaHKaMu U HEOAHKOBCKUMHU
(MHAHCOBBIMU OpraHU3alUsIMU MPOSBIAECTCA TEHACHIMS K UX cOmmkeHuto. B
COBPEMEHHBIX YCJOBHSX I'pPaHU MEXAYy OaHKaMH, CTPAXOBBIMH M (PMHAHCOBBIMU
KOMIIaHUSIMH, IEHCUOHHBIMU U B3aUMHBIMU (pOHAaMM Bce 0oJiee TepSIOT YETKOCTb.
baHku MpenocTaBiSIIOT YCIYTH MO CTPAaxOBaHUIO, JIM3UHTY, UHBECTUPOBAHUIO U
poYKe, BHEAPSAIOTCS B CPepy AEATENbHOCTH CIIEHUAIN3UPOBAHHBIX KOMIIaHUN. B
CBOIO O4Yepe]lb, HEOAHKOBCKME (PMHAHCOBBIE OpraHu3aluu OepyT Ha celsi Takue
UCKOHHO OaHKOBCKHME (YHKIIMM Kak KpeauToBaHWe KIHUEeHTOB. COmmKeHue
byHK1M 0aHKOB M HEOAHKOBCKHUX (DMHAHCOBBIX OPTraHU3AIMI BBI3BAHO KEITAHHEM
KJIMEHTA MOJIYYUTh BECh CIEKTP (PMHAHCOBBIX YCIYT B OJJTHOM MECTE.

B Hacrosiee Bpemst BaxHbIMU yuyacTHUKaMH M®C cTaHOBUTCA HaceJICHHE.
Baxxnenmen TeHAEHIUEW COBPEMEHHOCTH CTaJ0 YBEJIWYEHHUE KOJIMYECTBA JIFOIEH,
CaMOCTOATENbHO WHBECTUPYIOIIMX OTHOCUTEIBHO HEOOJBIIME CYMMbl B aKIUU
KOpropauuidi. DKOHOMHMYECKHE OTHOIICHHS, BO3HUKAIOIIUME MEXKIy OaHKOM U
HACEJICHUEM, BBIPAXAIOTCA B MPEIOCTABICHUM OAHKOM HAaCENIeHHI0 OaHKOBCKUX
yCIIyT ¥ MTHBECTUPOBAHUM HACETICHUEM B aKIMK OaHKa.

bupxu 1 BHEOMpPKEBbIE OPTaHU3aTOPHI TOPTOBIM (PUHAHCOBBIMH aKTHBaMHU
ABJISIFOTCSL HENPEMEHHBIMM yYaCTHUKaMH COBpeMeHHOM M®PC u BBINOJIHSIIOT
(GYHKIMIO OpraHu3aToOpoB TOProBIM. B  1emsx NpeaocTaBieHUs KIHEHTY

O0aHKOBCKUX yCJIYT OaHKH BCTYNalOT B SKOHOMHYECKHUE OTHOIIEHUS ¢ OUpKaMH U
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BHEOMP)KEBBIMH OPTaHU3ATOPAMU TOPTOBIHM (PMHAHCOBBIMH aKTHBAMH, KOTOPHIE
3aKJTFOYAIOTCS B MPEAOCTABIICHUN OAaHKY YCITyT 10 OPraHU3aIlliy TOPTOBIIH.

Bces mupoBast punaHcoBasi cucteMa BMECTE ¢ OCHOBHBIMHM €€ 3JIEMEHTaMHU
NoABEpKEHA  OOIMM  TEHACHUMSAM  Pa3BUTUA  BCEMHPHOTO  XO3SICTBa,
NEPBOCTENIEHHOW M3 KOTOpBIX ABIsIeTCsl Tiobanu3amus. Okcneptel MB®
ONPENEIIAIOT 3TOT MPOLIECC KaK PACTYIIYH0 SKOHOMHYECKYIO B3aMMO3aBUCHMOCTh
CTpaH BCEro MHpa B PE3YJIbTATE€ BO3PACTAIOLIEr0 00beMa W pa3zHOOOpa3us
MEKIYHAPOIHBIX CIIETIOK C TOBAPAMH, YCIYTaMHd U MUPOBBIX IIOTOKOB KamuTajia, a
Takke O6marogaps Bc€ 6osee ObICTpO U MUPOKON AUPHY3UN TEXHOIOTHH.

['mobanu3anuioo MOXHO paccMaTpuBaTh, Kak IMPOIECC WM JaXe Kak
WHCTPYMEHT, a BOT SKOHOMHYECKHM pE3yJbTaTOM, K KOTOPOMY CTPEMHTCS
KamuTaj, SIBISETCS SKOHOMHYecKu pocT. M ecnm riobanuzanus sBIsETCS
HEOOXOJUMON AJi1 3TOTO CPENOW, TO YCIOBHEM YCKOPEHHOTO SKOHOMHUYECKOI'O
pocta Bcerga Obul JOCTYy K pecypcaM - (UHAHCOBBIM, MPUPOJHBIM,
yenoBeuecKuM. Ele OJHMM pecypcoM - €1Ba JU HE CaMbIM BAXKHBIM - SBJISIETCS
JIOCTYTl K pbiHKaM. bopb0a 3a KOHTpOJIb HaJl pecypcaMu Bellach MOCTOSTHHO, HE
MpeKpamaercss oHa U cernyac. M Bener ee Kamutan ¢ MOMOIIBK) HAIMOHAJIBHBIX
rocyJapcTB, TO €CTh, MTOIUTUYECKUMU CPEACTBAMH.

B pesynpraTe TrnoGanu3anuu  HAIMOHAIBHBIE HSKOHOMHKHA CTAHOBSTCS
YacThbl0 MHUPOBOTO PBIHOYHOTO XO3SIMCTBA M, KaK CJIEACTBUE, IPOUCXOAUT
CTJIQ)KUBAHUE WHCTUTYIIMOHAIBHBIX IOPUINYECKUX U TEXHOJOTUYECKUX OAphepoB.
DKOHOMUYECKUH MUP TPUOOpPETAET YePTHI LIEJIOCTHOCTH B TJI00AJIBHOM MacliTaoe.

I'moGanuzamuss M®C B MakKpOSKOHOMHYECKOM  aClEKTe  O3HayaeT
MpEACTAaBICHHE O MHpPE KaKk O B3aMMOCBSI3aHHOM, B3aMMO3aBHCUMOM, B
3HAYUTEJIBHON CTENEHW MHTETPUPOBAHHOM PBIHKE, HE MMEIOIIEM TPAaHUI, a s
OTNIETTbHOW (DMHAHCOBOW YCIyTrd - TOBCEMECTHOE COJIMKEHUEe, CXOJACTBO W,
HAaKOHEIl, WJEHTHUYHOCTb B OJIMH M TOT K€ MOMEHT BPEMEHH TaKUX €€
XapaKTepUCTHUK, Kak I1eHa U kadecTBo. [ rmobamuzanuu M®OC xapakTepHbl
BHEJIPEHHE COBPEMEHHBIX 3JIEKTPOHHBIX TEXHOJOTHM, CPEICTB KOMMYHUKAIUH U

uHpoOpMaIKu, JOCTYNl HEPE3UJICHTOB, a TaKXe JIeperyJsSiMOHHBIE MPOIECCHI,
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CBSI3aHHBIC C YNPa3qHEHUEM 3aKOHO/IaTEeJIbHBIX OIPAHUYECHUIN Ha MPOBEICHUE Psiaa
onepainuii. B pe3ynbraTe MNPOUCXOJUT TUTAHTCKOE YBEIMYEHUE O00bema
(MHAHCOBBIX IMOTOKOB.

K ocHoBHbIM dakTopam rnodanuzanuu MOC MOXKHO OTHECTH:

1) PazButne nHPOPMAIIMOHHBIX TEXHOJIOTHH.

2) Ilpoueccel nubepanu3anuu U ACperyisaiuu QyHKIIMOHUPOBAHUS PHIHKOB
M®C 1 ux y4aCTHUKOB.

3) 3amura npaB COOCTBEHHOCTH.

4) Crammaptm3anus. B 1ensx ympomieHust AesSTenbHOCTH PhIHKOB M®C
YHUDUIUPYIOTCA YCJIOBHUS CIEIOK W OCHOBHBIE XApaKTEPUCTUKU (PHMHAHCOBBIX
YCIIYT.

5) INoTeHIMATBHBIA 00bEM WHBECTUIUN (PU3MUYCCKUX JIUI. 3HAYCHHUE ITOTO
dakTopa 3aBUCUT OT KOJUYECTBA TPYJIOCIHOCOOHOTO HACEJEHUSI MHUPA, OT YPOBHS
JIOXOJI0B U MOTPEOJIEHUS TOTO HACEIICHUS.

6) MexIyHapoIHOE JBUKCHHIE KAlTUTAJIOB.

7) TlosiBJCHNE HOBBIX TMHAMHYHO Pa3BUBAIOIIMXCS CTPAH.

8) duHaHCOBbIC HHHOBAITUH.

9) CoBpeMeHHBIE TECOPUH HHBECTHPOBAHUS.

[Tonoxxenne »skoHomuku CIIIA kak Tr7aBHOrO II€HTpa MHUPOBOIO
SKOHOMHMYECKOTO Pa3BUTUS CO3JAeT PACTYIIMM PBIHOK IS aMEpPUKaHCKHUX
napTHepoB. Ha MNpoOTsSKEHWH NOCIEIHMX TMOJyTopa JECATHIETHI SKOHOMHKA
Coenunennbix  IllTatoB  BBICTYMAaeT TJaBHBIM  JIOKOMOTHBOM  MHPOBOTO
XO3SIMCTBEHHOTO pocTa. 3a nepuo 1990-x - Hauana 2000-X TOJI0B HU €BPOIENCKOE
coobmectBo (EC), Hu Snonus He cmoriu coctaButh anbrepHatuBbl CIIIA B 31O
POJIH.

Poct amepukaHCKOW OSKOHOMHUKH CTajd JOJITOBPEMEHHBIM (aKTOPOM
MHUPOBOT0 3KOHOMHUYECcKOro pa3sutusa. B CHIA temnbl npupocta 3KOHOMHUKHU 32
MOCJICTHEE JAECITUIIETHE COCTaBJISLIM B cpeHeM 3,5% B Tojl, a B 30HE €BpPO 3TOT

noKa3aTesib COCTaBIsLT 4yTh Oonee 2%. SmoHMs TOJIBKO B mocienHue 3 rojna
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BBIIIA Ha I[IOKa3aTeNIM mpupocta mnopsaka 2,5% B roa MOCIE TSKEIOro
KkpusucHoro nepuoaa 1990 - 2002 rogos.

BcenenctBue Gonbuinx aOCOMIOTHBIX pa3mepoB 3KOHOMUKH CIIIA kaxabii
IPOLIEHT €€ MPUPOCTa UMEET BECOMOE 3HAYEHHE U CUJIbHO BIIMSIET HA SKOHOMUKH
IpPYrMX  CTpaH Yepe3  MEXaHU3Mbl  MEXIYHapOAHOTO  SKOHOMHYECKOIO
B3aumozencTeus. CoenrHeHHbIe LIITaThl BEICTYIAIOT IIIaBHBIM LEHTPOM MHUPOBOTO
PKOHOMHYECKOTO Pa3BUTHA, KOTOPHIA 4Yepe3 MHOIOUMCIEHHBIE CBS3H C APYTUMH
IIapTHEPAMH CHJIBHO BIIMSET HAa XapaKTep pa3BUTUSA UX HALIMOHAIBHBIX SKOHOMUK.

CLIA npenbsaBiasioT pacTyliMid COpoc Ha OOUIMPHBIM KPYr TOBapoOB IO
JMHUW BHEIIHEW TOPIrOBIM, COJAEpKAHHE KOTOPOW HM3MEHSAETCS MOJ BIUSHUEM
HAyYHO-TEXHHUYECKOI0 MPOrpecca U 3KOHOMUYECKONM aKTHBHOCTH AMEPUKAHCKHUX
NapTHEPOB. XOTs HEKOTOPBIE CIELHAINCTBI PacCCMATPUBAIOT OIPOMHBIN JAe(PUIIUT
aMEPUKAaHCKOW BHEIIHEH TOPIOBIM KakK YIpo3y YCTOMYMBOCTH 3KOHOMHUKH
Coenunennbix llTaToB, MOYHO OLIEHMBATh TAaKOE IMOJIOKEHUE KaK OOBEKTHUBHOE
CJIEJICTBHE YKPEIUJIEHUSI MUPOBOTO 3KOHOMUYECKOTO JTUAEPCTBA AMEPUKH.

JIONTOBpEMEHHBIN XapakTep W KpYIHbIE pa3Mepbl TOProBOro naeduuura
CIIA  o0ycnoBieHbl  3HAYUTENBHBIMA  CTPYKTYPHBIMH  CABUTaMH B
MEXIYHapOJAHOM pa3JelIeHUd TpyJa, KOTOpPbIE BbI3BAHBI (PyHAAMEHTAIbHBIMU
npuuuHamu. Poct umnopra Coenunennsix lllTatoB - 000poTHast cTopoHa aKkTHBa
TOpProBoro OajgaHca MHOTMX TOproBeix maptHepoB CIHIA, nnasi KOTOpPBIX COBIT
TOBAapOB HAa aMEPUKAHCKOM DPBIHKE CIYKUT OJHUM W3 TJIABHBIX YCIOBHW pOCTa U
pa3Butuda. K Takum crpanam otHocsTcs rocynapersa EC, SAnonns, FOxnas Kopes,
Kutaii u papyrue rocygapcTBa ¢ DJKCIOPTHOM OpHEHTAaUMEd HSKOHOMMKH.
Onepexaronyii pocT UMIIOPTa CTAaBUT IO COMHEHMS BCE PacCyXACHUS Ha TEMY
yctpanenust neduiura BHemHew toproeiu CIHIA. Eciau 3a 1981 - 1990 romawi
skcnopt Coenunenuwix IlltaTtoB BeIpoc B 1,6 pa3a, To umnopt - B 1,9 paza; 3a
nepuon 1991 - 2000 romoB skcnopt BeIpoc B 1,9 pas, a umnopr - B 2,5 pa3za.

B nepuon skoHommueckoro cmaaa Hadana 2000-x romoB B CIIIA
COKpAILAJICSA HE TOJBKO UMIOPT, HO U 3KCIOPT, POCT KOTOPOrO B TAKHUE MOMEHTHI

NPEXKAE CUATAICA CPEACTBOM TMONACPNKAHUSA [JIEJIOBOM AKTUBHOCTH. Takas
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CPaBHUTEIHHO HOBAas TEHACHIMSA CBS3aHA C IJIOOANM3alMen: IUKINYECKOe
MaJIcHue 3KOHOMUYECKOW AaKTMBHOCTH 3aTparuBaeT B HACTOSIIEE BpEMsl IIEJble
IpyNIbl  CTpPaH, COKpPAIIAIOTCS PBIHKKA TOPTroBbIX MNapTHEpoB CoequHEHHBIX
[[ITaToB. DTO MPEMSITCTBYET POCTY AMEPUKAHCKOIO 3KCIIOPTa, HECMOTpPS Ha BCE
ycunuss CHIA. B toproBeix otHOmeHHus X Mexay CoenuHeHHbiMH IllTaTamu kak
JUAUPYIOLIEH B MUPOBOM SKOHOMUKE CTPAHOM U €€ MapTHEpaMH 3aJ05KEH BaKHbBIN
(haKkTOp MUPOBOTO SKOHOMHUYECKOTO Pa3BUTHS.
Tadoauna 5.
Ioka3zarean croumocTu BHemHel Toprosiau CIIA (mapa. mosr)t
1981 1990 2000 2004 2007 2008 2010 2011
Okcnopr 237,0 387,4 7720 718,7 681,8 713,1 811 898
Nmmopt 265,0 98,4 1224,4 11459 1164,7 1260,7 1473 1677
Campno -28,0 +111,0 -452,4 -427,2 -482,9 -547,5 -662 -779

CoennnennpiM [llTaTaM npuHAMIEKUT KpynHEWIIass A0JII B MHUPOBOM
BaJoBOM BHyTpeHHeM npoaykre (BBII), kortopas mpesbimaer 21% B mocienHue
roqel. [lo aTomy mokazarento k CIIA mpubnuxkaercs toiasko EC (6onee 18% B
coctase 15 cTpan).

AKTHBHas paboTa Ha aMEPUKAHCKHUI PBHIHOK CIYKUT Ba)KHBIM MCTOUYHUKOM
poCTa M MpOrpecca SKOHOMHKHU Il MHOTMX CTPaH MHUPA M BBICTYHAeT ISl HUX
3¢ ()EeKTUBHBIM BOIUIOIIEHHEM MOJENU AoroHstouiero passutus. Ilociae Btopoi
MHUPOBOM BOWHBI ATY CTpaTErui0 0co0eHHO akTuBHO npuMmeHsin OPI u SAnonus. B
HACTOSILEE BpEMS €€ aKTMBHO MCIOJb3yeT Kurail u npyrue rocyaapcTBa MHpA.
[IpumeuarenbHo, yTo B nociaegnue roasl KHP «BHOCHT kpymHeumuii BKJIam» B
neUIUT aMEpUKaHCKOTO0 TOProBOro OayiaHca, onepeAuB SMOHUI0 HE TOJNBKO B

3TOM OTHOILIEHHMH, HO U 10 pa3Mmepy skcnopra B CIIA.

1 Foreign Exchange and Interest Rate Derivatives Markets Survey Turnover in the United States, Federal
Reserve Bank of New York, September 2011.
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Toprossie maptHepbl CIIIA Ha NpoTSHKEHUM NECATHIETHH NMPUHUMAIOT HA
ce0s 3amauy pabOThl HA aMEPUKAHCKYI0O KOHOMHUKY U K HACTOSIIEMY BpPEMEHH
IPEBPATWIINCh B MOCTOSHHBIX MOCTABILIMKOB, 00ECIEUMBAIOUINX BHYIIUTEIBHYIO
JIOJII0 aMEPHUKAHCKOTO PbIHKA TOBapoB. PaboTa Ha aMEepUKAHCKUI PBHIHOK CITYKHUT
JBUTATEJIEM POCTa U MPOrpecca UX SKOHOMMKH: OHA MOABOAUT 0a3y MOJ pacTyliue
OTpaciad NPOU3BOJACTBA B ITUX TOCYJApPCTBaX, 3acCTaBisAsl WX IIPOU3BOAMTH
COBPEMEHHYIO MPOAYKIMIO W y4acTBOBaTb B KOHKYPEHLMU C (UpPMaMHU CaMoil

Pa3BUTOM CTpaHbl MUPA.

Tabauua 6.
IMoka3atenu BHemHel Toprosiau CLIA ¢ HekoTOpbIMU MapTHepamMu (MJIPA.
zmnn.)lz

2006 2007 2008 2009 2010 2011
DKCHopT CIOA772,0 718,7 6818 713,1 807,5 8835
(Bcero)
30Ha eBpo 1158 111,0 103,7 109,9 124,8 1334
Snonus 635 559 49,7 50,2 (523 534
Kurait 16,1 191 220 1283 346 40,0
Wmnopt CILIA (Bcero)1224,4 1145,9 1164,7 1260,7 1472,9 1645,0
30Ha €BpO 164,0 166,2 1725 187,6 209,4 ?226,4
SInonus 146,5 126,5 121,4 118,0 129,8 137,7
Kuraii 100,0 102,3 1252 152,44 196,7 237,3

Canpno ToproBoro-452,4 -427,2 -482,9 -547,6 -6654 -761,6

Oayanca

30Ha eBpo -48,2 55,1 -68,7 -77,7 -84,6 93,0
SInonus -830 -706 -71,8 -67,8 -775 -84,3
Kuraii -83,9 -83,2 -103,1 -124,1 -162,0 -197,3

12 Progress in reducing foreign exchange settlement risk / Bank for International Settlements. -Basel,
2011. -P. 24-26
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B pesynbrare Takoro cOTpyaHUYECTBA PACTET 3aBUCHMOCTb MHOCTPAHHBIX
napTHepoB OT 3KOHOMUKHU CIIIA n, KOHEYHO, YBETUUMBAETCSA 3aBUCUMOCTh CaMOi
aMEPUKAaHCKOW SKOHOMHUKH OT COTPYIHHYECTBA C APYTUMHU CTPAHAMM.

NHOocTpaHHasT KOHKYpPEHLHs W POCT HMIIOPTA 3aTParuBarOT HHTEPECHI
MHOTHX OTpaciiedi aMEpPUKAHCKOW 3KOHOMHUKH. HO OJHOBpPEMEHHO OHHU CTaH
criocoO0oM BBICBOOOXKJIeHUSI pecypcoB Tpyna u kanutasa B CIHA s ux
NPUMEHEHUSI B NEPENOBBIX OTPACIAX M MPOABMKEHHS 3KOHOMHUKH MO ITIyTH
nporpecca.

OgHuM W3 THABHBIX AaCIEKTOB IJ00alu3allMM  CTajo pPaJUKaIbHOE
m3meHenne posm CIIIA B MexAyHapOJHOM JABMKEHHM KaluTala U yCUICHUE
aMEpUKAHCKOTO BIIMSHUS Ha HaNpaBl€HUE U XapakTep ABMXKEHUS (PUHAHCOBBIX
pECypcoB B MHPOBOM 3KOHOMHKE. [IpUTOK B CTpaHy HMHOCTPAHHOTO KallUTAJa
BBICTYIIaeT OOOPOTHON CTOPOHOW JeuiuTa IUIATEXHOro OajaHca MO TEKYLIUM
onepauysM. [ 1aBHbIE TOProBble NapTHEPHI OJTHOBPEMEHHO BBICTYIIAIOT KPYIIHBIMU
WHBECTOPAMHM B aMEPHUKAHCKYI0 DKOHOMHKY. BBITECHSSI aMEpUKAaHCKHE PECYpPCHI
TpyJa W KaluTajga U3 OJHUX OTpaciied 4epe3 TOPrOBYIO KOHKYPEHLHIO, OHU
OJIHOBPEMEHHO (DMHAHCHPYIOT Pa3BUTUE JPYrUX OTpacied U CO3JAaHHE B HUX
HOBBIX PAa0OUMX MECT 4Yepe3 MHBECTHMPOBAHHE CBOETO KaluTajla B IKOHOMHUKY
CIIIA.

Bo3spocue B nociennue rojpl Macitadsl mputoka B CIIIA nHOCTpaHHOTO
KaluTajia 1o JUHUM WHBECTULUH B OOJIMralliM aMEepUKAHCKOIO MPaBUTENIbCTBA U
aMEpPUKaHCKUX KOpHopauui, B ApyrHe JOJIOBbI€ IIEHHbIE OyMaru, a Takke IO
JUHUM OaHKOBCKMX JICTIO3UTOB Jalld OCHOBAHMS [UIsl OLEHKH MOJIOKEHUS
Coenunennpix IllTaToB B KauecTBe KPYMHEMIIETr0 MUPOBOrO JIOJKHHKA.
[Toka3zaTenem 3TON MO3UIMK AMEPUKH OOBIYHO CUMUTAIOT MPEBBIILIEHUE CTOUMOCTH
(UHAHCOBBIX aKTHBOB, MPUHAJIEKAIIUX UHOCTpaHHBIM pe3uaeHTam B CILA, naxn
CTOMMOCTbHIO (DMHAHCOBBIX aKTUBOB, IPUHAICKAIINX aMEPUKAHCKUM pe3UIeHTaM
3a TPaAHULIEH.

Ho, mputox wnoctpannoro kamurtana B CIIIA B kpymHbIX MacmTadax,

HCCMOTpPsA Ha KOHBIOHKTYPHBIC KOHe6aHI/I$I, CBUACTCIILCTBYET O TOM, 4YTO
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COYETAaHHE HAJEKHOCTH M JOXOJHOCTH, KOTOpOE OOECIEeUMBAET aMEpPUKAHCKHIA
PBIHOK IIEHHBIX OyMar, 0CTaeTCsi OJHUM U3 Hanbosiee KOHKYPEHTOCTIOCOOHBIX.

C onHo#t crTopoHbl, moiroBbie oOs3atenbcTBa CoenuHenHbix IllTaros,
NpPUHAJJICKAIINE WHOCTPAHHBIM JAEpKATENsIM, BBICTYMAIOT KaK BHEIIHUWA JOJT
CHIA. C pgpyroéi CTOpOHBI, CIYKaT BMECTWJIMILEM JUIsi HWHBECTUPOBAHMS
MpPUHAAJICKAIINX UHOCTPAHHBIM BIAJENIblIaM JIEHEKHBIX PECYpCOB, B OTCYTCTBUE
KOTOpPOTO TOCIEAHHE HE HAXOAWIU OBl CTOJNb HAJEKHOTO U BBITOJIHOTO
PUMEHEHUS.

OcoOEHHOCTh COBPEMEHHOM CHUTyallMd 3aKJI4aeTcs B TOM, 4YTO 3a
nocneaane Tpu Aecsatmwiaetuss CoenuuenHsle IlTaTel, ocTaBasch KPYIMHBIM
HKCIIOPTEPOM KalluTasa, MOCIeA0BaTEIbHO TPaHC(HOPMUPOBAINCH B €r0 TJIABHOTO
MHUPOBOTO UMITOpTEPA. DTOT MPOLIECC SIBIACTCS COCTABHOW YACThIO TII00ATH3AIIHH,
U B €r0 Pa3BUTHHU CYLIECTBEHHYIO POJIb ChIrpajia JInOepaan3anus MeXIyHapOIHOTO
JBIDKEHUS KamuTalda, WHUIMATOPOM KOTopoil B 1970-e Tonbl BBICTYNHI caM
BamuHrros.

Tadanuna 7.
IToka3aTe/in BbIB03a KANIMTAJIA U €r0 IPUTOKA B CIIA"® (mapa. noJs)*

Bunpr naBecTHIINI 1980 (1990 2000 2007 2008 2009 2010 2011

BriBo3 kanuTagaa u3z CIIIA

[IpsMbIe HHBECTHUITIH 19,2 37,2 159,2 142,3 134,8 173,8 244 9,1
[oprdenpupie naBecTUIH 3,6 29 121,9 84,6 +159 72,3 146,6 180
B ToMm uncie:

B akiun 2,5 7 106,5 1091 [7,6 0,4 4,8 142
B obmurammm 1,1 21 15,2 +245 4335 +281 1.8 38
bankoBckue u  mpoune50 15 288,4 134,9 75,4 38,8 480 251
AKTHBBI

BrIBo3, BCero 72,8 81,2 569,5 361,8 1943 2849 8198 40,9

IIputox nHocTpanHoro kanurajga B CIIIA
[IpsiMble UHBECTUITUN 16,9 485 321,3 167,0 72,4 39,9 133 110
[Moprdenbubie nuBectuiuu 14,2 22,0 436,6 428,4 14279 544 5 766 909

13 progress in reducing foreign exchange settlement risk / Bank for International Settlements. -Basel, 2011. —P. 32-
34
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B Tom 4ncie:
B akuun 9,9 16,0 1936 1215 4,2 6,9 662 87
B obnurammun 4,3 8,0 2430 306,9 73,7 7,6 704 822
bankoBckue w  mpoume(l7,4 71,0 289,0 187,5 268,0 244.8 551 194
AKTHBBI
[Mpurok, Bcero 485 1415 1046,9 7829 768,3 829,2 1450 1212
bananc nBwxenusa kanurana-24,3 | +60,3 +477,4 +420,0 [+574,0 [+544,3 +630,5 +773

* 3HaK «+» B pa3aciie BbIBO3a U 3HAK «—» B pa3JCii€ MMPUTOKA O3HAYACT YHUCTBIN IMPUTOK KaruTaia

B CIIA mo naHHO# omnepariui.

Coenunennsie LITaTel cTany riaaBHbIM MECTOM MIPUBJICYEHUS] HHOCTPAHHOTO
kanutana. Ho wHauOonee 3HauutenbHo BiusHue CoeaumHeHHbix IllTaToB Ha
MEXIYHApOIHOE ABUKEHUE TOPT(HETbHBIX HMHBECTHUIIHH.

JIBM>KEHUS CTaBOK MpolieHTa Ha kpeaAuTHOM peiHke CIIIA BocnpuHUMAaroTCs
y4aCTHUKaMHU MHPOBOTO (DMHAHCOBOTO pHIHKA KaK CHUTHAJI K HapallldBaHUIO
WHBECTUIIMA B aMEpUKaHCKHE (DMHAHCOBBIC aKTHBBI. Bcskoe M3MEHEHHE CTaBKU
OenepanbHOi  pezepBHOM  cucteMbl (DPC) oxumaeTcss ¢ BOJHEHUEM U
COMPOBOK/IAETCSI MAaCCO KOMMEHTAPUEB CO CTOPOHBI OM3HECMEHOB U MOJUTHUKOB.
B oGcTanoBKe HEOIpeaeIeHHOCTH EPCIEKTUB pocTa skoHOMUKHU Kak B CIIIA, Tak
U B 30HE €BPO, MOXHO MOJIaraTh, 4YTO BO3JICUCTBHME HA YKOHOMUKY U (PUHAHCOBYIO
chepy MOCPEICTBOM TMOJMTUKU TPOIEHTHBIX CTABOK OCTaHETCS B OJmKaiiiee
BpEMsI BAKHBIM METOJIOM OOPBOBI TTABHBIX MUPOBBIX KOHKYPEHTOB.

OTHOCUTENILHO JUHAMHMKHU Kypca Jojulapa B MOCeHee BpeMsi He0OX0uMO
OTMETHUTh, YTO €ro KOJICOAHUS €Ile HEe SBISIOTCS CBUICTEIHCTBOM CIIA00OCTH
BaIIOTHI. KpymHble KojiebaHusl ATOTO Kypca MPOUCXOJUIN U paHee (Hampumep, B
nepuon 80-x rogoB XX Beka), HO OHM HE O3HAYAJIH APAMATHUYCCKOTO OCIA0ICHUS
no3utii  CIIA. HanpoTuB, aMepuUKaHCKOE JIMJIEPCTBO C TE€X IMOP TOJIBKO
YKPEIMUIIOCH.

CHmKeHue Kypca Jojulapa CBS3aHO, B IEPBYIO OYEpEdb, C BBICOKHMMH
MUPOBBIMU IIeHaMH Ha He(pTh. KpymHble uMmnoptepbl HeDTH, CpEeIH KOTOPBIX
muaupyroT CIHIA, 3akynaromue Ha MUpoBOM pbiHke 700 — 750 mutH. TOHH HeTH B

roJ, ¢ KaxxJbIM yYBCIIMICHHUCM €C IICHBI B6paCBIBaIOT AOITOJIHUTCIIbHBIC MUJIJINAPAbI
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JOJIJIApOB, KOTOPBIE CTPaHBl - DJKCIOPTEPBHl HE yCmeBalT 3A(PeKTuBHO
abcopbmpoBatb. B pe3ymbrare KaHambl MHPOBOM (UHAHCOBOM CHCTEMBI
NEPENOHAIOTCS I0JUIapaMu, U KypC aMEepUKAHCKOM BaIIOThI CHUYKAETCS.

OnHako pOCT LIEH Ha SHEPrOHOCUTEIM HEU30€KHO «TOJKAET BBEPX» BCE
OCTaJIbHBIE 1I€HbI, OCOOCHHO — Ha MPOMBIIUICHHBIE TOBApPhl U JPYTHU€ TOTOBBIC
MPOJYKTHI. DTO O3HAYaeT, YTO KOTJa LeHbl Ha HedTh ymaayT (a 3TO HEU30EKHO
CIIyYUTCSI TIPU BBIXOJE€ HA HOBBIM YPOBEHb HAy4YHO-TEXHHUYECKOIO Iporpecca),
pa3BuThli Mup, U B nepByto ouepenb CIIIA, BepHeT Bce moTepu yepe3 BBICOKHE
I[EHbI HA TOTOBYIO MPOJYKIIUIO U YCTAHOBUT HOBBIE COOTHOIIEHUSI KypPCOB BaJIIOT.

3HauMTENpHYI0 4YacTh 3(p@exra oT pocTra LEHbl HAa HEePTh B TEUEHUE
nocienuux Tpex Jjer mnomtoman nputok B CIIA wuHOcTpanHoro Kamwurana,
MPUBJICYEHHOTO BO3MOXXHOCTSMH MHBECTHPOBAHUS B PACTYIIyI0 SKOHOMHKY. Bo
BTOPOH 1osoBuHE HOSIOpst 2006T. MOSBUIMCH NMPEBAPUTEIbHBIEC OIIEHKH, COTIACHO
KOTOpBIM B TpeTheM KBaptane 2006r. temn npupocta BBII pe3ko cHusmics ao
1,6% nporus 3,5% B npeapiaymue nepuoasl. CHuxenne temnoB pocta BBII
o3Hayasio cokpaiienue notpedHoctet CIIIA B pa3smepax HpUTEKaIONIEro H3-3a
TPAaHMIIBI KAIUTAJIa U COOTBETCTBYIOILIEE MAaJIEHUE Kypca JIoJuiapa.

Takxe HEOOXOIUMO TPEACTABUTH JOJTOBYIO CUTYAIMIO TOCYIapCTBEHHOTO
oromkera CIIA B npaBUSIbHON BPEMEHHOM MEPCIIEKTHUBE.

B 2004-2005 romax rocynapctennbii goiar CIHIA cocrasisin 62% BBII, B
TOM YHCJIe TOCOOIUranuu Ha pykax HaceneHus - 30% BBIL.

Ecnun  B3mIsiHYyTP Ha TakoM IOKA3aTenlb, KaK OTHOLIEHHWE CAJIbJIO
rocynapctBeHHoro Oropkera CIIIA k oOmieMy 00beMy BajloBOr0 HAIMOHAIBLHOIO
npoaykra (BHII), To, kak BuaHO Ha pucyHke 3., AMepuka He pa3 ObiBaja B

CUTyalluu, TOJOOHON HBIHEIIIHEH, U JTaXKe XYKeE.
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Puc.3. Jlosiropasi cutyauusi rocy1apcTBEHHOT0 010/1KeTa CIIAY

Tax 4TO 3TO HE «KOHELl CBETa», HO BCE K€ OYEHb OOJIBLIOE MPEMSATCTBUE IS
YCTOMYMBOIO 3KOHOMHYECKOTO pPOCTa, OCOOCHHO €CJIHM MPUHATH BO BHUMAaHUE
HEOJAaronpHsTHYIO AEMOrpapUUECcKyto IEPCIEKTUBY.

B navane XXI Beka cocrossHue ¢QuHaHcoBoir cuctembl CIIA u ux
MEXIyHapoaHble ()MHAHCOBBIE TO3ULMHU BbI3BIBAIOT MPOTUBOPEUMBHIE OIICHKH
YYEHBIX U CHELMAINUCTOB, MOJUTUKOB, @ TAK)KE IIMPOKUX CIIOEB HACEICHUs, KaK B
camux CoenuHeHHbIX lllTarax, Tak U B Apyrux CTpaHax. OTa NPOTHBOPEUYNBOCTD
CBSI3aHA C OBICTPOTON U paJUKajIbHBIM XapaKTEPOM MEPEMEH B MEXIYHApOJHBIX
skoHOMHYeckux Tno3uuuax CIHJA, kotopele He cpa3y OBUIM OCMBICIECHBI
aZICKBaTHO.

IIpn oueBHIHOM 3KOHOMHYECKOM mnpeBocxojactse CIIA Hang apyrumu
CTpaHaMM MHpa B (UHAHCOBOM TIOJIO)KEHUM O3TOM CTPaHbl  CIIOKHIHCH
3HAYUTENIbHbIE OTKJIOHEHUS OT MPUHATHIX KPUTEPUEB PABHOBECHS. ITO HEN30EKHO
BBI3bIBACT BOIPOCHI OTHOCUTEIBHO OOOCHOBAHHOCTU M YCTOWYMBOCTHU MO3ULUU
Coennnennsbix LlTaTOB KaKk MHUPOBOrO 3KOHOMHYECKOTO Jinnaepa. IIpuHnmas kak
¢dakt mupooe auaepctBo CHIA mo 3KOHOMUYECKOMY MOTEHLUANY, JOCTUKEHUSIM

B 00JIaCTH HAYYHO-TEXHUYECKOI0 Iporpecca, (PUHAHCOBOMY MOTYILECTBY U

14 Triennial Central Bank Survey Foreign exchange and derivatives market activity in 2010. -Basel,
Switzerland: BIS, 2011. — 151 p.
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MUPOBOMY BJIUSHUIO, AHAJUTUKA HACTOPOXKEHHO OXHUJAIOT «BHE3AIMMHBIX» U
CHJIBHBIX KPU3UCHBIX MOTPSICEHUHN, CTOCOOHBIX MTHOBEHHO BCE MIEPEMEHHUTb.

Onacenus  mepeld  BO3MOXKHBIMU — KPU3UCHBIMHU  TEHACHIMSAMU B
aMEepUKAHCKOW (PMHAHCOBOI CHCTEME UMEIOT OMpPEICICHHBIE OCHOBAHHS, KOTOPHIE
BBITEKAIOT U3 MPOIIECCOB TNI00ANINU3AIUU, MEHSIONUX 00JMK MUPOBOM SKOHOMUKHU.
CIIA npuHaanexuT oHa U3 KIFOUEBBIX POJIEH B MUPOBBIX TPEHAAX.

Bmecte ¢ Tem, oOpa3oBaHue «(pUHAHCOBBIX My3bIpei» B KoHie 1990-x
rojioB, a 3aTeM nukindeckuii cnajg 3koHoMuku CIIIA B 2001 roay u cBsI3aHHBIE C
HUM (DUHAHCOBBIE TIOTPSCEHUS OOHAPYKWJIM HETAaTUBHBIE CTOPOHBI KPYITHBIX
MEXKIYHAPOJIHBIX MEPEMEIICHUN KamuTajla B YCIOBHUSX HKOHOMHYECKOW U
¢buHaHCcOBOM HecTabwibHOCTU. ['ToOanbHbI (GuHAHCOBBIN Kpuszuc 1998 rona,
PKOHOMHYECKHE M (PprHAHCOBBIE TpyAHOCTH B psae crpaH EC u B SnoHun Ha
pyOexxe BEKOB emie pa3 MPOJIEMOHCTPUPOBAIN aAKTYaJbHOCTh YIOPSAOUYEHUS
MUPOBBIX (PMHAHCOBBIX MOTOKOB M CHAENANHU MPodsieMy pedopMbl MEKIyHAPOIHON
(bUHAHCOBOI CUCTEMBI HACTOATEIBHOU HEOOXOIUMOCTHIO.

B mocnenHee Bpemsi KpU3HC Ha PHIHKE UIMOTEYHOI'O KPEAUTOBAHHS, POCT
0e3paboTuiel caenanu yrposy peneccun B CIIA B 2008 romy oudeBUIHOM.
denepanbHas pe3epBHas CHCTEMa, KOTOpas CHayajga MpoJoJDKajia IOBBIIIATh
MPOILICHTHYIO CTaBKy, a 3aTéM Ype3MEepHO CHHU3WJAa €€ U yJAep)KuMBajla Ha
HEaJIeKBaTHO HU3KOM YPOBHE, CBOMMHM JEHUCTBUSIMH CIIPOBOIIMpOBAja TaK
Ha3bIBaeMbld Kpusuc subprime. KitoueBbiMu mpoOnemamu skoHomuku CIIA,
KOTOpbIE MOTYT MPUBECTH K PELECCUH, SIBISIOTCS: KpU3UC subprime, cTapeHHe
HACEJICHUsI M1 OTPOMHBIN IeUIIUT cueTa TeKYIIUX OMepaliuid.

Ha cxeme, npuBea¢HHON HIKE, 0TOOpakeHA MPUIMHHO-CIIC/ICTBEHHAS CBSI3b

IIPOIIECCOB, Mporcxoaamux B 3koHoMmuke CIIA ¢ 2000 roxa.
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Puc. 4. Kpusucusie npouecco! B 3xkoHomMuke CIIIA.

HeycroiunBocts ocCHOBHBIX moOKazarener passutusa CIIA okaspiBaer

3aMETHOE BO3JIEUCTBHE HA 3KOHOMHYECKHI POCT B IPYIIIE MPOMBILIIECHHO

Pa3BUTHIX CTpaH. BereacTBue CHIKEHUSI CTIpoca Ha CTPOUTEITFHOE 000pYyI0BaHHE
W MaTepuasbl, TPAHCIOPTHBIE CPEIACTBA U MOTPEOUTENBCKYIO MPOIYKIUIO
(0coOGeHHO Ha TOBAPHI JUTUTEIHHOTO MOJIb30BAHUS ), POCT BBIMYCKa MPOMBIIILIEHHOM
MPOAYKIIMU 332 PACCMATPUBAEMbI MEPHOJ IO CPABHEHUIO C MPOILLIBIM TOJIOM
BbIpoC Bcero Ha 2,1 mpouenta. B crpanax EC npupocT OpOMBIIUIEHHOTO
MPOM3BOACTBA ONPEACHAICA B IIEPBYI0 OYEpPEAb PACLIMPEHUEM BBIIIYCKa
MPOAYKIIUM WHBECTUIIMOHHOTO crpoca. J[aHHBIM ToKa3aTeiab 3a SHBAPb-OKTSIOPH
2007 roma coctaBui 3,4%  1IpU NOHUKATEIBLHOMN

TEeHJACHIMK pocta. B

Snonun ) HCCMOTPA Ha CHHXKCHHC TCMIIOB IIPHUPOCTAa IIPOMBIIIJICHHOI'O

IPOM3BOJICTBA B HAYaJIe I'0Jla, MOJOXKEHHUE B cepe MaTepHaIbHOTO MPOU3BOICTBA

B JAIBHEUIIIEM BOCCTAHOBWJIOCH ITOJ BO3IAEHCTBUEM POCTA 3KCIIOPTA, B MEPBYIO
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ouepelb B Pa3BUBAIOIIMECS CTpPaHbl: 3a JECATh MECSLEB POCT COCTaBUI 11O
CPABHEHUIO C COOTBETCTBYIOIIMM MEPUOAOM MpeablyIero roga 3,0 mpoueHTa.

CHmxeHre TEMIIOB POCTa SKOHOMHMKHM HEU30€XKHO, HO 3TO HE KaTacTpoda.
AMeprKaHCKas 5KOHOMHKA Ha MPOTSKEHUH MOCIEIHHUX JBYX BEKOB pa3 B 5-10 ser
JEMOHCTPUPYET OTpHUIATENbHble TeMInbl pocta. OgHako najeHue O00bEMOB
HKOHOMUYECKON AESITETbHOCTH OOIIECTBO BOCIPUHUMAET KaK HENPUATHOCTD, a HE
Kak Karactpody.

Taxum oOpa3om, IBHUKEHHE MUPOBBIX (PMHAHCOBBIX PECYPCOB OOHAPYKHIIO
CBOI NMPOTUBOPEUYMBBIN XapakTep U B yciioBuax riodanmusanuu CILIA B oguHOUYKY
HE MOTYT CHpPABUTHCS C MpoOJIEeMaMH HEYCTOMYMBOCTH MHUPOBBIX (PUHAHCOBBIX

PBIHKOB.

61


http://www.finekon.ru/fin%20resursy%20i%20kapital.php
http://www.finekon.ru/vlijanie%20globalizacii.php
http://www.finekon.ru/mir-fin-rynok.php
http://www.finekon.ru/mir-fin-rynok.php

I'naBa 3. IlepciekTBbl  pe()OPMHUPOBAHUS M CLHEHAPUH Pa3BUTHA

MEKIYHAPOAHOM (PUHAHCOBOM CHCTEMBbI.

3.1. Heob0xoqumocTh pa3BuTusi 1 pe)opMUPOBAHNSI MUPOBOI (PUHAHCOBOI
CHCTEMbI

PazButne coObiTHii B AMepuke - (akTop, ONPEACNAIONUN JUHAMUKY
MHUPOBOM 3KOHOMHUYECKOM KOHBIOHKTYpHI. Peneccuu B 3TOM CTpaHe Ha
MPOTSKEHUU JIECATHICTHI MPUBOAAT K 3aMEJIJIEHUIO MUPOBOTO POCTA.

Benymme skoHoMukum TecHO cBsizanbl. st Kutasg, pocT SKOHOMHUKH
KOTOPOr0 Ha MPOTSKEHUH MOCIEIHUX JIET CUIIbHO BIIMSUI HA TMHAMUKY BallOBOTO
nponaykra, cHmkenne temnoB pocta BBII CIIIA na 1% o3navaeT nageHune pocra
SKOHOMHUKH NpuMepHO Ha 0,5%.

Craner nu penieccusi B sxoHoMuke CIIIA B 2008r . peaibHOCTBIO - BOIPOC, O
KOTOPOM CIIEHMAIUCTBI ciopaT. Ho To, 4To Mup BCTyNuiI B niepuo 00Jiee HUBKUX,
yeM B 2004-2007 rr., TEMIIOB pOCTa, OUEBUIHO.

Bmusnue peneccunm 2001 roma Ha pa3BUTHE AMEPUKAHCKOM W MHPOBOU
SKOHOMHK omymanocs u B 2002-2003 rr. Korma kpusuc 3aTparvBaet
YCTOMYMBOCTh OAHKOBCKOM CHUCTEMBI (2 IMEHHO 3TO CErOJHS OJHA W3 KIIFOYEBBIX
npobsieM AMEpPUKH), BOCCTAHOBUTb JTUHAMUYHBIN IKOHOMUYECKUN POCT OOBIYHO
yAAETCs HE paHee uyeM uepes 2-3 roja.

BoiBoibl  HEyTEMIMTENBbHBI: COCTOSSHUE MHUPOBOM DKOHOMHUKH  PE3KO
YXYIIAETCS.

ITo nanHbIM HemaBHO omyOiukoBaHHOTro HcciemoBanus World Economic
Survey (WES) repmanckoro IFO-Institute mpu MIOHXEHCKOM YHUBEpPCHUTETE,
MPOBEJEHHOIO0 UM COBMECTHO ¢ MexayHapoaHoil Toprooil nanarou (ICC), Bo II
kBapTaie 2008 rosa arperaTHbI HUHIUKATOP JI€JI0BOM aKTUBHOCTH YyIall 10 CBOETO
MHHUMAaJIBHOTO 3HaueHus ¢ cepeaunbl 2003 roxa.

[Ipryem pe3ko yXYOIIWINCh KakK OLEHKU TEKylIed HSKOHOMHUYECKOU

CUTyalluu, TaK W OXUJaHus Ha Onwxaimue mohrona. [lo MHeHuIo mpe3uaeHTa
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IFO-Institute ynuBepcutera MionxeHna na-pa ['anca-Bepuepa lluna, napacranue
HETaTUBHBIX TEHACHIIMN OOBSICHAETCS CTPEMHUTEIBHBIM PACHPOCTPAHCHUEM
KpU3HUca aMEpPUKAHCKOW WIMOTeKM Ha (PMHAHCOBBIE CHUCTEMbl BenmkoOpurtanuu,
['epmanun, llBeitapun u Upnanauu. [lo ero mporHo3y, HeratuBHbIE (AKTOPHI
OynyT ycunuBathbcsi B mepBoit mosoBuHe 2008 roma, M JMINL B JIalibHEHINIEM,
BEPOSITHO, UX OCJabieHuE.

[To BHOMHE MOHSATHBIM MPUYMHAM, YXYIUIEHUWE CUTyallud B HauOOJIbIIEH
crereHn 3aTpoHyino CeBepHyro AMepuky W 3amaaHyro EBpomy, u ropasao B
MEHBIIIE CTENEHU a3uaTCKue -HKOHOMUKHM. Haubonee cuiabHOE TNajeHUE
WMHJIMKATOpA JIEJIOBOro Kimmara otMedeHo B CoenuHenHsbix Iltarax. B 3anannou
EBpomnie yxynmenue Ob10 Ha cpeHeM ypoBHe B BenukoOputranuu u Mpnanaumy,
HO OTHOCHUTENBHO ciabee B ['epmanuu u Jlanun.

B As3marckoMm permoHe TmajJeHHE WHAMKATOpa JEJOBOrO KiWMara B
HauOobIeH cTeneHu 3aaeno Anonuro, Tamnmana u TaliBaHb;, B APyruxX CcTpaHax
ocia0ieHne  DKOHOMHYECKOW  aKTHMBHOCTH  wmccienoBanueM  [FO-Institute
3a()UKCUPOBAHO MPAKTUYECKHU HE OBLIO.

OTnnuntensHOil 0cCOOEHHOCTHIO TTepBoro KBapraia 2008 ronxa sBusercs TOT
dakT, yto Bnepsoie ¢ kKoHia 2003 roga 60apmMHCTBO 3KkcniepToB WES oxunaroT
JATBHEHIIIET0 CHUKEHUS MPOIEHTHBIX CTaBOK LEHTpabHbIMU Oankamu. C apyrou
CTOPOHBI, TI0 WX MHEHHUIO, MO3UTHUBHBIM (HaKTOPOM SIBJISIETCA TO, YTO POCT
JOJITOCPOYHBIX ~ MPOIEHTHBIX CTAaBOK B  OMIDKaive ToJirona  JOJDKEH
MPEKPATUTHCS.

Uto kacaercss CHUTyallUM Ha BaJIIOTHBIX pbIHKaX, TO, MO JaHHBIM
UCCJIEIOBaHMsI, B OJMKaiIlIMe MIEeCTh MECAIEB KypC aMEpPUKAaHCKOTO JoJuiapa
OyJIeT MPOAOIKATh CHUKATHCHL.

CorjlacHO TMOCJIEIHHM OTYETHBIM cTaTucTHuecknuM gaHHbpIM  CIIIA,
amepukaHckas SkoHomuka B | kBaprame 2008 roma OamaHcupyeT Ha TpaHH
peueccuu, XOTd U He "Bmod3aeT' B Hee. TeM HE MEHee, ONACHOCTbh PELECCHH

OCTaeTCs BECbMa BHICOKOM.
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HecMoTpss Ha J0CTaTOYHO NECCMMUCTUYHOE MHEHHE O IEepCIEKTHBAX
nosapa ¥ s3koHomuku CIIA, cienuaiucTbl HE CYUTAIOT, YTO TPALYILINANA KPU3UC
ClIeAyeT PacCLUECHHMBATh HCKIIOYMTEIPHO KaK HETraTHBHOE SBIICHHE. Bo-mepBbIX,
KPU3HUCHI CIIOCOOCTBYIOT O3J0POBJIICHHI0 SKOHOMHUKHA M 3aKJIAJbIBAIOT IMPOYHBII
byHIaMEHT I TOCHEYIOIIero 3KOHOMHYECKOTO pOCTa, a BO-BTOPHIX, OHU
MPEAOCTABISAIOT OYEHb WHTEPECHBIE M BBICOKOJOXOJHBIE HWHBECTULIMOHHBIC
BO3MOYKHOCTH, KaK BO BpeMs KpU3HcCa, TaK U IOCJE HETO.

Ha nporsskenun mnocnenHux BOCBMH JieT Poccusi J1eMoHcTpupoBaia
JIOCTATOYHO BBICOKME YCTOWYMBBIE TEMIBI 3KOHOMHYECKOIO pOCTa M pOCTa
OOJBIIMHCTBA MOKA3aTeNel COLMAIbHO-A)KOHOMUYECKOTO Pa3BUTHS.

OOHOBPEMEHHO SKOHOMUYECKUMH BJIACTSMH CTpPaHbl OBLI TPHUHAT Pl
pa3yMHBIX U CTPATETMYECKH BAXKHBIX pelIeHUI B 00JaCTH ()MHAHCOBOM MOJUTUKH.

Pocculickas 5KOHOMHMKA COXPaHsIET CUIIBHYIO 3aBUCUMOCTb OT MUPOBBIX LIEH
Ha CbIpbeBbIE TOBaphl. IlocnenHue, B CBOKO OYepelb, TECHO CBA3AHBI C LUKIAMHU
MHPOBOI KOHBIOHKTYPBHI.

B cBs3U ¢ 3TUM, COXpaHEHUE BBICOKMX TEMIIOB Pa3BUTHUS SKOHOMHUKU PO B
OyaylmieM B 3HAUYUTEIbHOM CTENEHH 3aBUCUT OT TEMIIOB pOCTa MHPOBOM
skoHOMUKHU. [IpuHruMas Bo BHUMaHue TOT ¢GakT, uto s3koHoMuKa CIIIA cocraBusier
npumepHo 40% oObema MHPOBOM HSKOHOMHUKH, TIPHU MPOTHO3E Pa3BUTHS
skoHOMUKH Poccum HeoOXxoaumo, B MEPBYIO Oudepelpb, OOpaTUTh BHUMAaHUE Ha
BO3MOXXHYIO AUHAMHKY 3KOHOMUKHU CIIIA.

Takum oOpa3zoM, COBpEMEHHOE COCTOSIHUE MHPOBOM (DMHAHCOBOM CHCTEMBI
Y IPOTHO3 Ha Oiwpkaiiiiee Oynyiee (2—3 mocleayromX rojia) XapakTepu3yeTcs
3aMeJUICHHEM OOIEMUPOBBIX TEMIIOB 3KOHOMHYECKOIO pOCTa, CBA3aHHBIX C
peueccueit B CIIIA, Mepamu 1o 3aMeJIEHUIO0 TEMIIOB POCTa B 3KOHOMKKE KuTas u
po0IeMoi BBICOKOTO Kypca eBpo B EBpore.

Heobxoaumocts pedopmupoBanmsi MEXIyHAPOIHON (HUHAHCOBON CUCTEMBI
U MacmTaObl ATOW MpobsieMbl 0co3HaOTCs He ToybKO CoenuHeHHbiMH LllTaTamu
Awmepuku. [lo 3TUM npuYrHAM B MOCIEAHEE BPEMs MPEANPUHUMAIOTCS MEpPHI MO

KOOPJAWHAILMA MEXIYHAPOJAHON JKOHOMHUYECKOM TOJIUTHUKU. Bce OCHOBHBIE
64


http://www.finekon.ru/jek%20rost.php
http://www.finekon.ru/den%20polit.php
http://www.finekon.ru/mir%20cena.php
http://www.finekon.ru/ziklichnost.php
http://www.finekon.ru/istorija%20USA.php
http://www.finekon.ru/istorija%20USA.php

MEXIYHApPOIHbIE SKOHOMUYECKHE W (MHAHCOBBIE OpPTraHU3AIMKM BOBJICYCHHI B
MPOIIECCHl BHIPAOOTKA W BHEAPEHUS B MPAKTHUKY MEPOIPHUATHN MO YKPETUICHUIO
crabunbHocTH B AaHHOM cdepe. Camu CIIA crtpeMarcs cOXpaHUTh BEAYIIYIO
pOJIb B IPUHATUM PEIICHUM, UCIIO0JIb3Ys CBOE MOJIOKEHUE HaNOO0Jee BIUSTEIbHOIO
YJ€Ha OTMEYEHHBIX opraHuszauui. /laBinenue Bammurrona Ha MB® u apyrue
MEXIYHapOIHbIE OpTaHU3AlMK MPEBPATUIIOCH B OOBIYHYIO MPAKTHUKY, XOTS 3TO U
BBI3BIBaCT 000CHOBAHHBIE BO3PAKEHHSI CO CTOPOHBI IPYTUX YIACTHUKOB.

Ho, HecMoTpss Ha Heu3OexHbIE TpeHUs, IMpoiecc pehopMUPOBAHUS
MEXKJIyHApOJAHOW  (UHAHCOBOM  CHCTEMBI  OCTAa€TCd  MHOTOCTOPOHHUM.
MexnyHapoIHble OPraHU3alMu U UHCTUTYTBI CTPEMSTCS NPUAATh ACATEIbHOCTH
MHUpPOBOTO (PUHAHCOBOTO pBIHKA O0Jee OpraHu30BaHHBIM XapakTep, COo37aTh
YCJIOBUS ISl YKPEIUICHUSI €r0 HAJICKHOCTH U OOECIEYUTh CHIKEHHE PUCKOB HA
3ToM pblHKe. WMy paszpabarbiBaeTCs M MPOBOJUTCA HEMAIO MEPOIPHUSTUH,
HaIlpaBJICHHBIX HA PaclpOCTPAHEHUE HOBBIX CTAHJIAPTOB U MPABUI AESITEIBHOCTH
B (¢uHaHcOBOl cdepe. IlpennoxkeHa W TMOCTENEHHO peaM3yeTcs CUCTEMA
MEXIYHAPOAHBIX 00s13aT€IBCTB B (PUHAHCOBOM 00JIaCTH, KOTOpPhIE B CBOEH
MOBCEIHEBHOM MPAKTUKE JOJLDKHBI COOONATh (PUHAHCOBBIC MHCTUTYTHI, @ TAKKE
rOCyIapCTBEHHBIE HAJI30PHBIE U PETYJIUPYIOLIUE OPTaHbl.

Jpamatuyeckue niepeMEHbl B MHUPOBOM JIKOHOMHMKE I1OJJUEPKUBAIOT
BAXXHOCTh pe(OopMbl MEKTyHAPOIHON (PUHAHCOBOW CHCTEMBI.

HenaBHue kpu3uchl Ha pacTyluX pbIHKax IMPUBEIH K MIHPOKOMY
B3aMMONOHMMAHUIO 10 JBYM KIJIIOYEBBIM IIYHKTaM: C OJHOM CTOPOHBI,
CYIIECTBYIOT CTPYKTYpPHbIE M HHCTUTYLIMOHAJIbHBIE TMPOOEIBbl B CHUCTEME
MPEAyNPEeXICHUS U MPeoAosieHus (MHAHCOBBIX KPU3HUCOB, a C JAPYTrOd CTOPOHBI,
CUCTEMHBIC e(DEKThI B COBPEMEHHOM PEXUME PETYyJIMPOBAHUS MOTOKOB KamuTasa
M BAIKOTHBIX KYpPCOB, KOTOPBIA OTPA)XaeT IOJIUTUYECKHUE MOJIXOAbl KPYIHBIX
MPOMBIIIUICHHO Pa3BUTBIX CTpaH. DTH (PAKTOpBl MOTYT BBI3BIBATH CEPHE3HBIE
(UHAHCOBBIE KPU3KUCHI B PA3BUBAIOIIUXCS CTpaHaX. Takue KPU3UChl MOTYT CBECTH
HA HET YyCWIHS MO0 MOOWIM3allMd BHYTPEHHUX (PUHAHCOBBIX PECYpCOB U

MPaKTUYECKA BCE JPYTH€ MEpbl, HANpaBJICHHbIE HA (DUHAHCHUPOBAHUE PA3BUTHSI.
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[Toaromy rnobGanbHas (uHaHcoBass pedopma - 3T0 aOCONIOTHO MPUOPUTETHBIN
Bompoc. Jlebatel 0 pedopMe MEKTyHAPOAHOU (PUHAHCOBOM CHCTEMBI IO CHX IIOP
BpaLJINCh BOKPYT IISITH TJIABHBIX TEM:

- 'macHoCTh M penocTaBneHue HHPOPMAIIHH;

- GUHAHCOBOE PETYINPOBAHUE U HAA30D;

- MOHUTOPHHT HALIMOHAJIBHBIX MEp;

- MexxnyHapoaHblii KPEAUTOP Kak IMOCIEIHUN BBIXOT;

- YperynupoBaHHas npoueaypa BO3Bpara JOJIOB.

Bo MHOrHX M3 3THX 005acTeil MEpbl MOTYT OBITH NMPUHATHl HAa PA3TUYHBIX
YPOBHSIX: Ha riao0ajbHOM, HAMOHAJIBHOM WJIM pPEruoHalbHOM. OHHM MOTJIA ObI
CocOOCTBOBAaTh Kak MpPEAYNPEKICHUIO, TaK M MPEOJOJIEHUIO0 (PMHAHCOBBIX

KpPHU3HCOB.

3.2. IlepcnekTUBBI Pa3BUTHA MEKIYHAPOIHON (PUHAHCOBOI CHCTEMBI

Bbynyiye KOHTYpbl MUPOBOM (PMHAHCOBOM CHCTEMBI B 3HAUUTEIILHON CTEIEHU
dbopMHpYIOTCS TOA BO3ACHCTBHEM TeX K€ (DAKTOPOB, KOTOpPHIE NPUBEIH K
riobanpbHOMY Kpu3ucy. IloaToMy mpencTaBiseTcs ONpaBIaHHBIM CTPOUTH
IPOTHO3 COCTOSIHUSI MUPOBBIX (PMHAHCOB HA OCHOBE METOOJIOTUH, KOTOpas CTalia
nmpuoOpeTaTh MOMYyJIIPHOCTh B aKaJIEMHYECKOW Cpe/ie HaKaHyHe KpU3Hca, HO He
yTpaTUiia CBOSH aKTyaJlbHOCTH TIOCIIC 3aBEPIICHHS €ro OCTpoii (a3wl. Peus maer o
TEOpUH TJIOOATBHBIX aucOamancoB. JlaHHBIM moaxod oOecrneunBaeT €IUHBIN
B3IJIS,]] Ha reHe3uc (PUMHAHCOBOW HECTAaOWJIBHOCTH, TpaHC(OPMHUpOBABILIEHCA B
utore B rinobanbHbiii kpuszuc 2008-2009 romoB, cOOBITHS camMoOro Kpusuca
TEHJICHIUH, 3asBUBIIHE O ceOe Ha a3e MOCTKPU3UCHOTO BOCCTAHOBJICHHUS.

I'moGanpHble nucOanaHChl — COYETAHUE 3HAYUTEIBHBIX AC(UIIMTOB CueTa
TEKYIIUX OMepaluidi TUIATEKHBIX OaJTaHCOB PAa3BUTHIX CTPAaH W MAaCIITaOHBIX
MOJIOKMTEIIBHBIX CAJIbJI0 JTAHHOTO CYeTa B Pa3BHBAIONIUXCS TOCYAapCTBaX.
3apoKIeHrue STUX AWCHponopuuid gatupyercs cepeauHoit 1990-x romos. Ux

dbopmupoBaHre OBITIO 00YCIOBICHO OOBEKTUBHBIMY NMPUIMHAMU — PA3TUIUSIMU B
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HAI[MOHAJIBHBIX HOpMaxX COEpPEeKeHWH W MHBECTULMH W BO3MOXKHOCTBIO CTJIaJIUTh
9T pa3nuyus 6aroaaps MOBBIMIEHUI0O MOOUIBHOCTH JABMKEHUS KaluTaia MEXIy
rocynapcTBamu. JInbepanu3zamus (MHAHCOBBIX PHIHKOB, AKTUBHO MPOBOIMBIIASICS
¢ Havana 1980-X ronoB, ympocTuia MEPEeTOK H30BITOYHBIX COEpPEeKEHUN H3
Pa3BUBAIOIIMXCSL CTpaH B Oosiee MpUBJIEKATENIbHbIE C WHBECTUIMOHHOM TOYKHU
3peHusi pa3BUTHIE DSKOHOMUKHA. K mOpUYMHAM HAKOMJIEHUS HM30BITOYHBIX
cOepekeHni B pa3BUBAIOIIMXCS CTPAHAX OTHOCAT:

(1) HEmOCTATOUHBIN YPOBEHBb PAa3BUTHUSL CUCTEMBI COIIMAIBHOTO CTPaXOBaHUS
¥ ICHCHOHHOTO 00eCTIeueHus], CTUMYJIUPYIOIIUNA TaK HAa3bIBAEMbIE COCPEKEHUS 110
MOTHUBY IPEIOCTOPOKHOCTH (precautionary savings);

(2) Hepa3BUTOCTH (PMHAHCOBOM CHCTEMBI, TO €CTh OTCYTCTBUE EMKHUX
BHYTPEHHUX (PUHAHCOBBIX PBIHKOB, KOTOpble MOTJIU Obl 3¢ (HEKTUBHO
aKKyMYJIHpOBaTh COEpEXEeHUsI U TPaHC(HOPMHUPOBATh UX B 3a€MHBIE PECYPCHI NS
HaIlMOHAJILHOTO OM3HECA;

(3) couetanue FKCIOPTOOPUEHTUPOBAHHON MOJIENIN YIKOHOMUKH U TOJUTUKU
«CaMOCTPaxOBaHUS» — HAKOIUICHHS 30JOTOBATIOTHBIX PE3EPBOB 32 CUET
OKCIIOPTHOM  BBIPYYKH H WX pa3MelleHHe B  3apyOEKHBIX  aKTUBaXx.

MupoBoii punancoBo-skoHOMHUYecKui kpusnuc 2008—2009 romoB obocTpumn
MPOTUBOPEUHS MEXAY MEXKIYHAPOTHBIM JBIKCHHEM KamuTala U pa3MelleHueM
apyrux ¢GakTopoB mpous3BojAcTBAa. HecMoTpss Ha ycunmBIIytocs OopbOy ¢
obdmopamu (B TOM YHCIIE B X0JIE CAMMUTOB «TPYIIbI ABAIIaTH» B JIOHIOHE U
[TutrcOypre B 2009 r.) 1 gaBieHue Ha OaHkoBckue Biactu llIBeliapun B pamkax
OOpBOBI C HAJOrOBBIMH «YKJIOHUCTAMH», MOKHO CJENaTh BBIBOJ O TOM, 4TO
OKCTEPPUTOPUANBHBIN KAaNHUTATU3M B IIEJIOM YyCTOsUL. J[BrkeHue (PUHAHCOBBIX
pecypcoB  TpOJIODKAeT  OCTaBaThCsi  Haubojee  TIIOOANIM3UPOBAHHOW U
ObICTpOpAacTyIlel YacThI0 MUPOBOM 3KOHOMHKH, B TO BpeMs Kak pabouas cuia u
NPUPOJIHBIE pPECYpChl B OOMBIICH CTEMEHW TPUBSI3aHBl K HAIMOHAIBHBIM
FOPUCAUKIIHSIM.

CornacHo TeopuH IUIaTeKHOro 0anaHca, 7e(UUIUT cueTa TeKyIUX onepaui

B Pa3BUTBLIX 3KOHOMHKAX AOOJDKCH KOMIICHCHUPOBATLCA ITOJOXHUTCIbHBIM CallbI0
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cyeTa JIBIDKCHHs KanuTtaia. [[poTHBOMONIOKHAS KapTHHA JOJDKHA OBITh B CiIydae
pa3BUBarOIUXCs rocyaapctB. Tak, B oOmemM, neno u ooctosuo. C cepeauHbl
1990-x romoB HaOmOmaIach MacmTaOHas TMEpeKadka (PMHAHCOBBIX PECYpCOB W3
pa3BUBAIOIIMXCSA CTpaH B pa3Burbie. [Ipy 3TOM TIJIaBHBIM PELUIIHEHTOM
BBICTYIIaJla aMepUKaHCcKasi (PMHAHCOBask CUCTEMA.

Jlo ompeneneHHOro MOMEHTa JaHHas CHUTyalusi HE BbI3bIBaja ONACEHWM.
bonee Toro, oHa mpeacTaBisNIaCh BBIMTPBIMIHON JUIsi 00€UX TpYIN CTpaH.
[ToBbIIeHHAasT MOOMIBHOCTh KamWTalla MO3BOJISUIA 3aMETHO CHUBHUTH «TPEHHE» B
XOJle MEepeKauyku H30BITOUHBIX CcOEepekeHHil pa3BuBaromuxcs crpadH. Kak
pe3ynbTar, KOdQ(UIMEHT KOppeIsiud HOPMBbI HAllMOHAIBHBIX COEpeKeHUH u
HOPMBbI MHBECTHUIMM, BBIYUCICHHBINA O HIMPOKOMY KPYTY CTpaH, COKpATUIICA C
0,89 B 1980r. 10 0,46 B Hayane 2000-x TO10B.

Opnako k cepeaune 2000-x rr. mioOanbHbIe AUCOATAHCHI YTPATUIN CBOU
«J100pOKAYECTBEHHBI» XapakTep. YCTOMYMBO paCTyIIM MPUTOK KamuTajga B
skoHOMHKY CIIIA oka3an CHIBHOE TOHWXATEIbHOE [ABJICHUE HA BEIUYUHY
MPOLIEHTHBIX CTaBOK. [Ipon3onuio pe3koe ynemeBieHne KpeaAUTHBIX PECYPCOB.

@DakTUYECKH HMMEET MECTO KJIacCHYecKash «Tpareusi pecypcoB OOIIEro
noyib3oBaHusi B TepmuHojoruu [. Xapauna. Ha Oonbmoe mactOuie
(amepukaHcKkast pUHAHCOBAsI CUCTEMA) KaXAbIA NMACTyX (pa3BUBAIOLIUECS CTPAHbI
C U30BITOYHBIMH COEPEKCHHUSIMHU) CTapajcs 3arHaTh KaK MOXHO OOJIbIIIE OBEI]
(uaBectuiuit). Muoro JjeTr momoOHas cuctema paborara B LEJIOM
YAOBIIETBOPUTENBHO, MOCKOJBKY M3-3a HEOJAronpusATHOTO KJIMMaTa, XUIIHUKOB,
OOJie3HE KOJMYECTBO JIIOJIEW M KUBOTHBIX (BHYTPEHHUE WHBECTHUIIMOHHBIC
MOTPEOHOCTH, HAJIMYME JPYTHX TMPUBJICKATEIbHBIX AaKTUBOB ISl BJIOKCHUS
CpeACTB) OBUIO SBHO HEIOCTAaTOYHBIM, YTOOBI MCTOIIUTH MPOTYKTUBHBIC
BO3MOXKHOCTH 3€MJIM. bBylydum NOpakTUYHBIM, KaXIblii MacTyX CTPEMUIICS
MaKCUMaJIbHO YBEJIMYUTh COOCTBEHHYIO BBHITOAy (0O0IIyr0 mpuObLIbL  OT
BJIOKEHHBIX CpeACTB). [IpsAMO MM KOCBEHHO, OCO3HAHHO WJIM HET, OH 3a/JaeTCs
BonpocoM: «Kakast MHe OyzeT moJsib3a OT TOT0, €CJIM MO€ CTa[0 YBEIHUUTCS €Ile

Ha onHy oBly?» IlockonbKy Bech JOXOJ OT BbIllaca OBEI HJAET MaCTyXYy,
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MOJIE3HOCTH BBIMACA KAXKION JOMOTHUTEIBHON OBITHI (OTIOJTHUTENBHBIX CPEJICTB,
WHBECTUPOBAHHBIX B  aMEPUKAHCKUM  PBIHOK) TMOYTH  jgocturaer  +1.

OpaHako 3TO MOPOKIAAET U AOMOIHUTENBHYIO HArpy3Ky Ha 3€MJII0 OT BbIllaca
elie OJHOr0 >KMBOTHOTO (TOHMKATEIHHOE JABJICHHWE HA BEJMYMHY MPOUEHTHBIX
CTaBOK). BmecTe ¢ TeM, MOCKOJIBKY TMOCIEACTBUS UCTOIICHUS 3€MJIM B PaBHOM
Mepe 3aTparuBarOT BCEX IMACTYXOB (MHBECTOPOB), HETATUBHBIM KOMIIOHEHT JIJIsi
KaXJOT0 MacTyxa, MPUHUMAIOIIETO COOTBETCTBYIOIEE PEIICHHE, COCTaBISET
JIUITH HEOOIBIIYIO T0J0 OT —1.

ComnocTtaBuB KOMIOHEHTHI MOJE3HOCTH, PAlMOHAIBHO MBICISIINI MacTyX
IPUXOAUT K BBIBOJLY: €IUHCTBEHHBIN Pa3yMHBIN CIIOCOO JIEUCTBUS JJISI HETO — 3TO
YBEIIMYUTh CTaJ0 €Il€ Ha OJIHO >KMUBOTHOE (MHBECTHUPOBATH JOMOJHUTEIbHbBIC
pecypchl B aMepUKaHCKUM pbeIHOK). [loToM eme Ha ogHo, U eme... Ho k TouHO
TaKOMYy K€ BBIBOJYy MPUXOJSIT BCE pAlMOHAIBHO MBICISAIIME TMACTyXH,
noJib3yromrecs: o0muM nacroumieM. bosee Toro, HaJllMYMe MHOXKECTBA MACTYyXOB
JIeNaeT 3anpeTUTEIbHO BBICOKMMH pPAacXoAbl HAa BO3MOXXHYIO KOOPJAMHAIIMIO
NENCTBUI MEXKIY HUMU. Orcrona 51 BO3HUKAET Tpareaus.

Bce oHU BOBII€UEHBI B CHCTEMY, MOOYXKIAIOIIYI0 UX K HEOTPAHUUYECHHOMY
YBEJIMUCHHUIO YUCIIEHHOCTH CBOETO CTaja (00beMa CBOMX WHBECTUIIMM) — U 3TO B
YCIIOBHSIX OTPaHMYEHHOCTH pecypcoB. B o01ecTBe, rae cBoOOHAs dKCILTyaTaus
PECypcoB OOIIETO MOJIb30BaHUS CUMTACTCS aKCHOMOM, BCE €ro YJIeHBI, IeHCTBYS B
COOCTBEHHBIX HWHTEpecax, KaKIbIM IIaroM MpuOmmkarT paspyxy. CBoOomHOE
MoJb30BaHUE OOIIUMHM pecypcaMu O00OpauynMBaeTCs BCEOOIIUM Pa3OpPEHUEM.

['uneprpodupoBaHHO MACHMICBBIA KPEAUT TMPUBEI K HEOJIArONMPUATHOMY
otoopy (adverse selection) cpeau 3aeMIIUMKOB: JOCTYIl K  BHEIIHEMY
(PMHAHCHPOBAHUIO MOJYYWJIM SKOHOMUYECKHE areHThl ((pUpMbl U MHIWBUIBI), B
OOBIYHBIX YCJIOBHUSIX HE CIOCOOHBIC 00ECIIEUNUTh OKYMaeMOCTh CBOMX IPOEKTOB.
Bo3Huk (peHOMEH «IU10X1X» WHBECTULIUM.

OpHa U3 MPUYMH KPU3KCa 3aKIIF0YAETCS B TOM, UTO OOJIBIITUX Pa3MaxoB JIOCTHUTIIO
HEpalMOHAJIbHOE  MOBeJeHHEe HWHBEeCTOpoB. OHU  MPOJOIDKAIM  JIeNaTh

PUCKOBAHHBIC MHBCCTUIIMM Ha (bOHe HaJABUTAIOICTOCSA KpHU3HuCa, B TOM YHCIIC C
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HEJIBIYKUMOCTBIO B YCIIOBHSIX 3aTSHYBIIIETOCS POCTa IeH Ha Hee. DToT 3P (HEeKT BO
MHOTOM aHAJIOTUYEH JEHCTBUAM BKJIAQTUUKOB, MNPUHUMAIOIIUX y4yacTHEe B
MOCTPOCHUU (PUHAHCOBBIX MUPAMHUJ, HECMOTpPSI Ha OYEBUAHYIO OMACHOCTh TAKUX
uHBecTUIMI. OTUaCTH JaHHOE MOBEICHNE NHBECTOPOB OOBACHSACTCS CrieUupUKON
YeJIOBEUECKOr0 CO3HAHMS, CKJIOHHOCTBIO OIpPEACIICHHONM YacTH JIIOJIed K PHUCKY,
OJIHAKO CYIIECTBYIOT M OOBEKTUBHBIE TNPUUYMHBI NPUHATUS HEPALHOHAIBHBIX
pEILIEHUM.

OaHa w3 HUX — H3BECTHAas MpoOJieMa KOPPEJSIUU TPH KOJUIEKTHUBHBIX
NEUCTBUAX, KOTOpas B TEOPUH WIP ONHUCHIBAETCS «MOJEIBbIO CTaIHOTO
noBegeHus» (herd behavior). [lpu sToM uHpOpMaLUg O KaXKIOM OYEPEIHOM
MHBECTOPE, MPUCOEAMHUBIIEMCS B JAHHBIX VYCIOBHUSX K  «IIHAPAMUIE,
BOCIIPUHUMAETCSI KaK JONOJHUTEIbHBIA CHUTHAI B IMOJb3y HHBECTHPOBAHMS,
KOTOPBIA ~ ONpENEeNsieT pelIeHHE CIEAYIOIEro Mrpoka Jaaxe Ha (oHe
MpeaynpekIeHuss 00 OMacHOCTU Takoro mara. Takum oOpaszom, popmMupyercs
MH(POpPMAIIMOHHASA 1I€Tb, MPEPBATh KOTOPYID MOKHO TOJIBKO BMEIIATEIbCTBOM
m3BHe. Ilpm Toprax Ha Oupke, Hampumep, NOJOOHOW MEpoOU SABISIETCS
MpEKpaIIeHUE TOProB, €CIU U3MEHEHUE COOTBETCTBYIOIINX MHJIEKCOB MPEBBICUIIO
[IOPOTOBOE KOJIMYECTBO IYHKTOB. OYEBHIHO, I NPENOTBPAILECHHs Kpu3Hca
aHAJIOTMYHbIE JCMCTBUS JOJDKHBI TIpPEANpPUHUMATBCI W Ha 0ojiee BBICOKHX
YPOBHSIX PEryJIMpOBaHHUS IKOHOMHUYECKOU aAKTUBHOCTH.

B nocnengnee Bpems 11 aHanM3a UPPALMOHAIIBHOCTH JAEHMCTBUM UHBECTOPOB
IIMPOKOE paclpOCTPaHEHUE MOTyYuiIa U HEUPOIKOHOMHUKA, MEXKIUCIUIUIMHAPHOE
HanpaBJieHUE, HA CTHIKE 3KOHOMUYECKON TeOpUH, HEHPOOHOIOTHH U TICUXOJIOTHH.
JlanHass Hayka aHaJIM3UPYeT [JaHHbIE, I[OJIy4YaeMble METOJIOM MAarHUTHO-
pPE30HAHCHOM TOMOTpauu W HHBIMM CHOCOOAMH CKaHUPOBAaHUSI MO3ra, H
BBISIBJISIET ITOBEACHUECKHE OCOOCHHOCTH YeI0BEeKa MPU MPUHITHA SKOHOMUYECKUX
pewieHui. HelposKOHOMHMKaA ITOATBEPKAACT CYILIECTBOBAHME TaK Ha3bIBAEMOU
KOHLENIMA  WJUIFO3MM  JI€HEr,  BO3HMKAKIIEH B  BEHTPOMEIHAIBHON
npeppoHTaIbHON KOpe roysioBHOro Mosra (ventromedial prefrontal cortex). Ona

MPOSIBIISIETCS B TOM, 4YTO JIFOJAW MPEHEOperaroT o4yeBUIHOW HHMOpManuein o0
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MCKQXKAIOIIEM BIUSHUM WHQISAIUN HA TIOKYNKA W B HPPAIMOHAIBHOM TOPBIBE
3aKJII0YAlOT, YTO BEIb CTOUT ropa3fo Ooiibllie, 4eM Ha camoM Jeie. Mimo3us
JIEHET MOKET yOeIUTh HHBECTOPA, YTO HEJIBHIKUMOCTD BCErja OyJIeT MPeKpacHbIM
OOBEKTOM KaIlUTATIOBIOKEHUH, MOCKOJBKY, COTJIACHO €r0 3a0IyKIACHHSIM, IICHBI
Ha JKWIbE HEYKIOHHO pacTyT. Psa 3apyOexHBIX HKCIEpTOB, B TOM YHCIE
npodeccop SKkoHOMHKM Membckoro ymmBepcutera P. Illmmiep, cumrtaror
OIHUOOYHYIO JIOTUKY WUIIO3UM JICHET OJHOM M3 NPUYUH MHPOBOTO KpHU3HUCA.

TakoB ObLI MEXaHU3M HAAYBAaHUS «IIy3bIpsS» HA PBIHKE CYOCTaHAApTHOM
unoteku CIIIA, HecOanaHCHPOBAHHBIA POCT KOTOPOrO OTMEYalCs Kak pa3 ¢
2005-2006 romoB. Ero «cxnomnsiBanue» B 2007-2008 rogax paccMaTrpuBalioch U
MO-NPEKHEMY pPACCMATPUBAETCSI MHOTMMHM KOMMEHTAaTOpaMH Kak MpUYUHA
rinobanpHON peueccuu. KoppekTHee ke TOBOPUTH O TOM, YTO UIIOTEUHBIM KPU3UC
B CIIA — pe3ynbTar npoBajia HAMOHAJIBHON (PMHAHCOBOM CUCTEMBI, BBI3BAHHOTO
YTpaTol KOHTPOJIA HaJa I1o0anbHbIMH JaucOanaHcamMu. opMajgbHO HENb3s
yTBEpXAaTh, 4YTO TJoOaJbHBbIE IUCOANAHCHI caMM 1O ce0e CIPOBOLUPOBAIU
KpU3HUC, TaK Kak «O0ercrBay KamuTaja B CKOJbKO-HUOYIb 3HAUYUTEIbHBIX
Macmtabax u3 skoHomuku CIIA na nporskenun 2007-2008 rogoB u B
nocieAyoumil nepuon He HabOmoganock. TeM He MeHee OHM CYIIECTBEHHO
MOBBICJIA  OMACHOCTh PHUCKOB, HAKOMMBIIMXCA B paMKax HalMOHAIbHBIX
(PMHAHCOBBIX CHCTEM 3amaJHbIX HSKOHOMHUK, CO3/1aB KaHajbl HMX YCKOPEHHOM
TPAHCMHCCUU U MYJIbTUILJIUKAIUU.

B 2005-2007 rogax ¢ mpoOaeMoil 3HaYUTEIbHOr0 Ae(ULNTA CUETa TEKYIUX
ornepanuii ¥ MacmTaOHOro, HO TPYAHO MPOTHO3MPYEMOIrO MPUTOKA Kamurtajia
CTOJIKHYJIUCH yke He Toibko CIIIA, Ho u nepudepuiinble 3anaaHble SKOHOMUKU —
Ucnannus, Upnanaus, ctpansl [Ipubantuxu. B cpennem 3a 2005-2008 romsi
OTHOCUTEJIbHAS BEJIMYMHA TIJI00AJbHBIX AucOaiaHcoB oleHuBaimach B 0,5%
mupoBoro BBII. Ilo cyrtu, 3HaunTenbHas 4acTh 3TOM NMPOLUEHTHOW NOJHU U €CTh
«IJIOXWE»  WHBECTHIMM (B TOM  4YHClIE€  CYry0O  CHEKYJSATHUBHBIC),
npoMHAHCUPOBAHHBIE 3a CYET M30BITOUHBIX COEpeXEHUN Pa3BUBAIOIINXCS

CTpaH, npexe Bcero Kuras u cTpaH-3KCopTepOB MUHEPAIBHOTO ChIPbSI.
71



Kpusuc HeckonbKko COKpaTHII INI00aNbHbIe TUCOaNaHChl, HO He ycTpaHui ux. [lon
€ro BO3/ICHCTBHUEM BIIEPBbIC 3a MOYTH JECATUICTHUN NIEPUO]] BO30OOHOBUIICS POCT
coepexennii B CILIA. He3nauuTenbHo, HO BCE K€ YMEHBIIMIOCh OTPUILIATEIHHOE
CaJpJ0 CyeTa TEKyU[UuX omepauuii B 3Tol crtpaHe. OgHAKO OCHOBHOM BKJIAJ B
COKpallleHHEe OTHOCHUTEIHHOM BEJIMYMHBI T00aNbHBIX aucOantanHcoB 10 0,2%
mupoBoro BBII (onenka nHa Havanmo 2010 r.) ObUT CBSI3aH C PE3KUM CoKaTHEM
CIIpoca Ha MPOAYKIHUIO CTPaH-’KCIOPTEPOB CHIPHEBBIX TOBAPOB. IHBIMU Cl10BaMHu,
KOPPEKTHPOBKAa  HOCWJIA  MPEUMYLIECTBEHHO  OJHOCTOPOHHUM  XapakTep.
BoccraHoBneHne MUPOBOM 3KOHOMHMKHM HEM30E€KHO OYJET COINpPSKEHO C POCTOM
CIIpOCa HA CHIPbE U YBEIUYEHUEM COBOKYIIHOI'O I1OJIOKUTEIBHOIO CalbA0 CYETa
TEKYIIUX  ONEpaluMid  TOCyHapCTB  C  COOTBETCTBYIOIIEHM  DKCIOPTHOMU
cnenuanu3anuei. [loka HET U3MEHEHHH U B Mojenu ydactust Kuras B MUPOBBIX
¢unancax. B Ommxaillime TrOABI OH MO-TIPEXHEMY OYIET OCTaBaThCs
KPYIHEHIINM «IIOCTAaBIIUKOMY COEPEKEHHI, HECMOTPS Ha ONPEJIETICHHBIE YCIIEXU
B 3aMEILEHUU CYTyOO 3KCIOPTHOM OpHUEHTAllMU SKOHOMMKH Ha 0oJiee HIMPOKYIO
ONopy Ha BHYTPEeHHUH cripoc. COOTBETCTBEHHO, JAbHENIIEE PA3BUTHE CUTYAIUU
¢ rio0anpHBIMM JHcOanaHcaMd HOCUT HEOJHO3HAUHBIA XapakTep M IMO3TOMY
HYKJIA€TCS B CLICHAPHOM aHaJIN3E.

PaccMoTpuM Tpu BO3MOXKHBIX cueHapus. [lepBblii MOXET OBITH YCIOBHO
Ha3BaH  «uaeanbHbIM». OH  [peanosiaraeT  MOCTENEHHOE  COKpalIEHUE
OTPULIATEIBLHOTO canbpA0 cuera TeKymux onepanuii CIIIA n nmageHne CKIOHHOCTH
K coOepexxenusiMm B Kurtae. B pesynaprare OyAeT HaOMIOIATHCS COKpalleHUE
gucroro 3kcrmopra KHP wu BbiBo3a kanurtana. ['nmoOanbHple aucOalaHChl B
KOHEYHOM uTOore OyayT cBeleHbl K Hymwo. llpeanoceiikamu —peanu3anuu
«UACANTBHOTO» CLUEHAPUS SIBISETCS «IOJATINBOCTBY) KnTas B Bonmpocax BAIFOTHOU
MOJINTUKM — pEBAJbBALIMS 0AHS MO OTHOLIEHHWIO K JoJulapy, a TaKke
NEepeoOpUeHTalMsd Ha  BHYTPEHHHM COPOC  KaKk  OCHOBHOM  HMCTOYHHUK
YKOHOMMYECKOTO pocra B CTpaHax-dKCIopTepax CBIPBS.

Bropoin cuenapuii mnoapasyMeBaeT pOCT IPOTUBOPEYU B MUPOBOU

¢uHaHcoBoO# cucteMe. Kutail geiicTBUTENbHO OyAET CTUMYJIMPOBATH BHYTPEHHUI
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COpPOC, HO HE CBEPHET SKCIOPTOOPUEHTHUPOBAHHYIO MOJENb, HE JOMyCKas
YKpEeIUIeHusI oaHsd. B pe3ynbraTe NPEAKPU3UCHBINA XapakTEp TOPrOBBIX
orHomeHu Mexay CIIA u Kurtaem cyiiecTBEeHHO HE U3BMEHHUTCS: aMEPUKAHCKUI
YUCTBI AKCHOPT MPOAOJIKUAT CTarHUPOBATh, OTPHUIIATENIBHOE CaJibJ0 CueTa
tekyumx onepanuii CHIA Oyner crabuibHO MO0 HE3HAUYUTENBHO pactu. B
OTCYTCTBHUE JIONOJIHUTEIBHOTO BHEIIHErO0 CIpOCa aMEPUKAaHCKUE BIACTH
COXPAaHSIOT BBICOKUH YPOBEHB FOCIOAIEPKKN SKOHOMHUKH, JOTYyCKasl JaJIbHENIIEE
yBerueHue OrkeTHoro Aedunuta. [lepuoguueckn monetapusie Biactu CIIIA
MPUOETAIOT K MPAKTHUKE «KOJIMYSCTBEHHOTO TocIa0ieHus» (quantitative easing) —
BbIkyna DeiepanbHO pe3epBHOM CUCTEMOM Ka3Hauenckux oonuramnuit. Jle-dakto
9TO O3HAYaeT MCIOJb30BaHHE dMUCCHOHHOM Hakauku ad hoc. Poct OromxkeTHOrO
neuIrTa U MPAKTUKA «KOJIUYECTBEHHOTO OCJIA0JICHU» MPUBEAYT K OCIA0JICHUIO
JoJu1apa, SBJSSACh KOHTPMEPOH MO OTHOUIEHWIO K BAIIOTHOM mnoiutuke Kutas.
OueBHIHO, YTO B YCJIOBUSAX KOHKYPEHTHBIX JICBAJIbBALIUM 0JUIapa U I0aHs APyrue
CTpaHbl BpsJ JIM 3aXOTAT OCTaThCsl CTOPOHHUMH HabironarensiMu. B koHeuHoM
WUTOTE 3TO MOXKET MPUBECTH K IMIMPOKOMACIITAOHBIM BaJIIOTHBIM BOMHAM, MOJHOU
HEOIPEJEICHHOCTH Ha MHUPOBBIX (PUHAHCOBBIX pBIHKAaX, J€30praHu3aluu

yIpaBJICHUs] MUPOBOI (PMHAHCOBOM CUCTEMOM.

Kypc  BamoThl 0e3 | JleBaibBUpOBATH
W3MEHEHUM Hall. BAUIIOTY
Kypc BaJIIOTBI oe3 | -4, -4 -10,-2
M3MEHEHU
JleBanbBHpPOBATH gar. | -2,-10 -5,-5
BAITIOTY

Huskyro  sdekTuBHOCT  OJHOCTOPOHHUX Mep 10  JeBajbBallud
HallMOHAIBHOW BAIOTHI, MPUHUMACMBIX OTACIBHBIMUA CTPAHAMU B COBPEMEHHBIX
YCIIOBUSX TJIOOQIBHON SKOHOMHUKH, HETPYJIHO MPOJACMOHCTPUPOBATh HAa MPUMEPE

MPOCTON MOJENIN KOJUIEKTUBHBIX JEUCTBUI MpH 3amuTe oT HaBoAHeHus («Levee
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gamey). PaBHOBeCHasi TOUKa B JAHHON UIpe — KOTJa 00€ CTOPOHBI CTPOSIT JaMObI
(o0e crpanbl MPOBOAAT JAeBaybBaluio). Eciu oHa cTOpoHa CTPOUT 3alIUTHYIO
namMO0y (ZeBaJIbBUPYET HAUMOHAIBHYIO BAIIIOTY), TO TEM CaMbIM IMOBBIIIAETCS
YPOBEHb PEKM M I APYTrOM CTOPOHBI HAaBOJHEHHE CTAHOBUTCS €IIE OIacHEe
(Kypc BalltOTBHI APYroil CTpaHbl, & COOTBETCTBEHHO, U CTOUMOCTb IKCIIOPTHBIX
TOBapOB, CTAHOBATCS CWJIBHO 3aBbIIIEHHBIMH). [Ipym 3TOM cTOpOHa, KOTOpas He
CTpOUT AaMOy, CYIIECTBEHHO MpOUTpbiBacT. CTPyKTypa 3TON UIphl aHAJOTUYHA
U3BECTHOMU uieMMe 3akintodeHHoro («Prisoner's dilemmay). V kaxaoit u3 cTopoH
JOMUHAHTHAsl CTpaTerusi — CTPOUTH CBOIO JAaMOy (IeBajlbBUPOBATH BAJIOTY)
HE3aBUCHUMO OT JEUCTBUM APYTUX CTOPOH.

Emie BeIrogHee BceM CTOPOHAM JIOTOBOPUTHCSA U HE CTPOUTH AamMO BOOOIIE
(He mpoBOAUTH AeBaibBaluii). Kak BUIHO M3 MPUBEICHHOW BBIIIE MATPHUIIGI, B
KOTOPOM YyKa3aHbl YOBITKH Ka)XIOW M3 CTOPOH IPH Pa3HBIX UX CTPATETHUSX, ITO
HanOoJiee BBITOJHOE PABHOBECHE ISl YUaCTHUKOB MEKIYHAPOAHBIX (puHAHCOB. B
pPEaTbHOCTU CHUTYaAllUs YCIOXKHICTCS HaJU4YHEeM Topas/io OOJBIIEro KOJUYECTBa
HE3aBUCUMBIX UTPOKOB (0CHOBHBIE U3 KOTOphIX — CIIIA, ctpansl 30861 €Bpo, KHP,
Anonus, BenukoOputanusi, Poccust), mpruueM BO3MOXXHO y4acTHE HEKOTOPBIX W3
HUX B KOAJIUIMOHHBIX UTPaAX.

O0a mnpenyIoKEHHBIX BBILIE CLEHApPUS CUJIBHO MOJspU30BaHbl. llepBbiid
npearnosaraeT KoornepaTUBHBIN MOAX0/1, BTOPO — KoH(poHTaruio. TeM He MeHee
OTIIETIbHBIE YepThl 000UX CIieHapHueB GUKCHUPYIOTCS B peadbHOCTH. B "yacTHOCTH,
Kwurait mon gaBnenuem CIIIA gomyCTui BO3MOXKHOCTh HEKOTOPOTO YKPEIUICHUS
foaHs. B To ke BpeMs cyliecTByeT OOJIbLIONW pa3dpOC SKCIEPTHBIX OLEHOK
OTHOCUTEJIBHO TOr0, KakOM KypC [0aHs K J0JUIapy SIBISETCS OOBEKTUBHBIM U
paBHOBECHbIM.  BONBIIMHCTBO  3amaaHbIX  HaOmoAarened  roBopsiT O
HEOOXOAMMOCTH YKPEIUICHUST HOMHHAJIBHOTO Kypca Ha 20-40% oT Texymmx
3HAYEHMM, YTO BpsiA JU YCTpouT [IeknH. AHaJIOTUYHO, MOJYYUB 3aBEPECHUSI OT
Kuras 06 ycrynkax B ob6nactu BamtoTHOW monutuku, camu CIIHA He mymaror
OTKa3bIBaThCSI OT (PUCKAIBHBIX CTUMYJIOB W JaJIBHEHIIEr0 HCIOJIb30BAHUS

«KOJIMYECTBEHHOT'O IOCIa0JICHUS A IMMOAACPKKHM 3KOHOMHUKH, 4YTO CO3OAACT
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II0YBY JIJI1 HOBOT'O BUTKA B3aMMHBIX ITPETEH3UM.

HakoHnen, cienyer nmpuHUMarh BO BHHMMAaHUE M TpeThid cueHapuil. OH
MIPOJIMBAET CBET HA PEANbHYI0 PACCTAHOBKY chjl. COrjacHO 3TOMY CLEHapHuIo,
Kuraii Oyger npuaepKuBaTbCsl TOW K€ JIMHUW, YTO M BO BTOPOM CLIEHapuu, a
CIIA otkaxyTcs OT Mep (UCKAIbHOIO CTHUMYJIMPOBAHUS M OSKCIIAHCHBHOMN
JNE€HEKHO-KPEIUTHON mnoiuTUKU. PesynpraTom «otcrymnenus» CIIA, ckopee
BCEro, CTAaHET HE YCKOPEHHOE CMELICHUE SKOHOMHUYECKOM MOIIM Ha BOCTOK M
BO3BbIlIeHHE KuTast B MUpOBOM (pMHAHCOBOW cHCTEME, a KpallHE HU3KHE TEMIIbI
pocTa MHPOBOW SKOHOMHUKM W PHUCK HOBOW TrioOabHOUM pernieccuu. JlaHHBIN
CLUEHApUil JEMOHCTPHUPYET, 4YTO 3KOHOMMYECKOro IoTeHiuana Kwuras emé
HEJOCTATOYHO i OO€ecleueHrus NpPHEMIIEMBIX TEMIIOB pOCTa MHUPOBOM
skoHOMUKH. «Otcrymienne» CIIIA oOepHercs B HUTOre COKpalleHUEM
KUTaNUCKOTO 3KCIOPTa, YTO 0€3 KOMIIEHCAIIMH CO CTOPOHBI BHYTPEHHErO Crpoca
YpEeBaTO PE3KUM 3aMelJIeHueM pocta 3koHoMukn KHP.

OTO JaeT OCHOBaHHUS MoOJjaraTh, YTO HauOoJiee BEPOSTHBIM pa3BUTHUEM
COOBITU B MHMPOBOM (PUHAHCOBOM CHCTEME B CPEIHECPOYHOM MEPCIEKTHUBE
CTaHET HEKas BapualnMs Ha TeMy IepBoro cueHapus. OHa mnoapazymMeBaeT
00OIOHbIE, XOTA M acCUMMETpUYHbIe (B IMOJIb3Y AMEpPUKAHLIEB) YCTYNKH CO
croponsl CIIIA u Kurasi.

OnHOM M3 TakuxX YCTYNOK MOXET CTaThb HEKOTOPOE OcCJabJieHue pexuma
3KCIIOPTHOTO KOHTPOJIS CIIA B OTHOIIIEHUU aMEPUKAHCKOU
BBICOKOTEXHOJIOTMYHOM  mpoaykuuu, noctaBisiemoit B  KHP, ge-dakro
CBUJETEIILCTBYIOIEE O MOTEHIMane mnpespamieHus Kwurtas B Beayuiyro
TEXHOJIOTUYECKYIO JepKaBy Mupa. B camMoM pnene, 3Ha4uTeNbHAs 4YacThb
skcnopTHBIX NocTaBoK CIIIA — cbipbe M HETEXHOJIOTMYHBIE MOTPEOUTENIbCKUE
TOBapbl, O0IBIIMHCTBO U3 KoTOpbix KHP B cocTostHuu npou3BoauTh cama, B TOM
yycie Ha kuTaickux Quimanax 3anaaHbix THK, coBMECTHBIX M HalMOHAIBHBIX
npeanpuATusax. B TO ke BpeMs MHOIME aMEPHUKAaHCKUE BBICOKME TEXHOJIOTHH
Bxo4T B Cniricok ToproBoro koHTpois (Commerce Control List), cocTaBnsieMblit

bropo mnpomeiuienHoctTn U 6e3omacHoctu (Bureau of Industry and Security)
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Munuctepcta toproiu CILIA, u nyst ux skcnopra Tpedyrorces nuueH3uu. Ecou
skcniopT u3z CIIA B ®PI', Benmukobpuranuto, Typruto nomanaer mnog 4 mepbl
koHTpoJisa (u3 16), To B KHP — mox 11 mep (Henamuoro menepmie Cupuum c 12
MepaMu KOHTPOJIs).

VYcnemHo OCBOMB IEPBUYHBIE NEPEAENBI, TPYAOEMKHE U PECYPCOEMKHE
pou3BOACTBO, B  Hacrosmee Bpems KHP mnmomHmmaercs BBepx 1o
NPOU3BOJCTBEHHON mupamuae. B cBoro ouepenp, CIIIA craparoTcsa coXpaHHUTh
CBOE TEXHOJIOTUYECKOE JUIEPCTBO, OTrpaHUYUBas IOCTYM K
BBICOKOTEXHOJOTUYHOM npoaykuuu. Tem He meHee KHP B psine cnydaeB ynaercs
CYLIECTBEHHO MPOJABUHYTHCS K HAYKOEMKOHW 5JKOHOMHUKE, B TOM YHUCIE
IIOCPEACTBOM MOHONOJIM3AIUA HIWKHUX JTaXEW MUPAMHUABI U TOCIEIYIOLIETO
CIPUHYKJIECHUS» Pa3BUTBIX CTPaH JEIUTHCA TEXHOJIOTHMSAMM II0J YyrpO30M CpbIBa
OCTABOK IPOCTEHUIINX KOMIIOHEHTOB, OT KOTOPBIX CTPaHbI 3araja OTKa3aJIiCh B
XO0JI€ TMOCTUHAYCTpUanu3auu. VIMEHHO Tak MpOM30LLIO0 C PEAKO3EMEIBHBIMU
METallZIaMH, KOTOpPBIE  MCIIOJIB3YIOTCS  Pa3sBUTBIMM  CTpaHaMM B CaMbIX
COBPEMEHHBIX BBICOKOTEXHOJOTMYHBIX MPOHU3BOACTBAX, HO Mpu 3ToM 95%
MOCTaBOK KOTOpbIX obecneurBaeT KHP.

CrouTr OTMETUTH, YTO N0 MWTOraM MHUPOBOIO KpHU3HCA KOHLEMIUS
MOCTUHAYCTPUAIBHOTO Pa3BUTHs BCE OOJIbIIE MOABEPraeTcs KPUTUKE, BCE yalle
TOBOPST O JEHWHIyCTpHaIu3anuu 3amaaa, umesiieid Mmecto B 1980—-2000-x ronax,
B TOM 4MCJI€ B KOHTEKCTe Teopuu B3aumosasucumoctu P. Koxeitna u [Ix.Has. I1o
Mepe skoHommuueckoro paszsutuss KHP B3ammozaBucumocts B mape CILA-KHP
nepectaeT OBITh aCUMMETPUYHON. be3yciaoBHO, [IMTENBbHOE COXpaHEHHUE
3HAYUTEIBHOTO TOJOKUTEIBHOTO CalbJJ0 TOProBOro OanaHca B OTHOUICHUSX C
MOKa eIle Beaylie MupoBoi nepxkaBoi mia KHP — 3to peruar Bo3aeiicTBus Ha
CIIIA, monbITKa B3JIOMaTh AMEPUKAHCKHUE 3aKPbIThIE MHHOBALIMOHHBIE KOHTYPBI.

Ha ocHOBe KBa3u-KOONEpPAaTUBHOW MOJENM TOBEICHHUS OJTHUX CTpaH
MOSIBJISIETCS. BOBMOXKHOCTh M30€KaTh MAaTOBOW CUTYallMH, 3aJI0)KEHHOW B TPEThEM
cueHapuu, korjaa skonomuueckoi Moy CIHIA yxe He xBaTaer sl oOecrieueHusl

JUHAMUYHOTO pOCTa MHPOBOM JKOHOMHUKHM, a moreHnuana Kwuras eme He
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J0CTATOYHO JIJIsl BBIMOJIHEHUS 3TOW (PyHKUIMU. DTO aeT BO3MOXKHOCTh M30€KaTh
UTPHI C «HYJIEBOW CYMMOI» B paMKax BTOPOTO CIICHapHs.

KakoBbl 4epTbl M TOCIEACTBUSA pPEATM3ALUU 3TOr0 aJIbTEPHATHBHOIO,
KOMIIPOMHCCHOTO  cueHapusi?  OTHOcUTEelIbHAs  BEJIMYMHA  TII00QIBHBIX
IUCcOaIaHCOB, €CIIM U HE COKPAIAeTCsl 10 HYJISA, TO MOAJEPKUBACTCS Ha YPOBHE
0,2-0,3% ot mupoBoro BBII. DxcnoproopuentupoBanHas mojenb B Kurtae
MOCTETIEHHO 3aMeIaeTCsl ONOpoil Ha BHYTpeHHUH cripoc, a Coequnennbie [TaTe
COKpamamT o00beMbl (UCKATBHOTO CTUMYJIUPOBAaHUS U HE JIOMYCKaIOT
OJTHOCTOPOHHETO HCIOJIb30BAHUS «KOJMYECTBEHHBIX MOCIA0IICHU» KaK Mepbl
JEHE)KHO-KPEIUTHON MOJUTUKU. BaXHBII pecypc KOMIIPOMHCCHOIO CLEHapHs
CBA3aH C HOBBIMU YCWIMSMH CTPAaH-3KCIOPTEPOB ChIPbA MO IUBEPCU(DUKAIUU
CBOMX SKOHOMHUK. MOTHBOM, KOTOPBIA CHOCOOEH MNOOYIUTh HUX MPOBOJIUTH
COOTBETCTBYIOIIYIO  IPOMBIIUICHHYIO  TOJUTUKY,  SBJISIETCS  JOBOJIBHO
HEYTEIINTENbHBII ONBIT TNI00AJIBHOIO0 KPU3KCa: HU3KAs 3JIACTUYHOCTh CIpOca Ha
CBIPbEBBIE  TOBAaphl  OOYCIIOBIIMBAET  3HAYUTENbHBIC  IEpenajbl  TEMIIOB
SKOHOMHUYECKOTO pOCTa B YCIOBHUSAX PE3KOr0 U CUHXPOHHOTO CXATHUSl BHEUIHETO
crpoca.

Ecnn kOMOpPOMHMCCHBIN CLUEHApUM peain3yercs, TO MOXKHO OXKHAAaTh, YTO
MHPOBasi SKOHOMHUKA Oynet pactu Ttemnamu 2,5-3,5% B rop, puck neduisiiuu B
Pa3BUTBHIX TOCYAApCTBaX CHUBHUTCS, a YPOBEHb TIJIOOATBHBIX JUCOATAHCOB
crabunm3upyercs. Kak MOXXHO KOpPOTKO mepefaTh COJEp)KaHWE HW3MEHEHHH B
paccTaHOBKE CUJI B MUPOBOW (DMHAHCOBOM CHCTEME B pamMKax KOMIPOMHUCCHOIO
cueHapus? B mnawane 2009 r. skcnepramu BceMHpHOro 3KOHOMHUYECKOTO
cueHapus ObLI MPEJIOKEH P BApUAHTOB MOCTKPU3UCHOTO YCTPOMCTBA MUPOBBIX
¢uHaHCcOB. OIMH M3 HUX MMEHOBAICA KaK «OOHOBJIEHHAs MHOIOCTOPOHHOCTBY
(rebalanced multilateralism). [IpeacraBnsieTcsi, 4To copepKaTeNbHO OH HauOoJee
OJIM30K K TMPEANOChUIKAM M TOCIEACTBUAM OMNHCAHHOTO KOMIIPOMHCCHOTO
CLEHapHsl.

Cuenapuii «0OHOBJIEHHOH MHOTOCTOPOHHOCTH» B MHUPOBOW (PUHAHCOBOMU

CHUCTEME IIPEAIoIaraeT COXpPaHEHUE IIPUOPUTETHOU poau bpertoH-Byackux
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WHCTUTYTOB, Tipekae Bcero MB®. Ognako napanienbHO OyIeT OCYIIECTBISATHCS
pedbopma  ympaBieHUST ~OTUMU  WHCTUTYTaMH, T[IOBBIIIAIONIAs  3HAYCHUE
Pa3BUBAIOIIMXCS CTPAH M BO3BBIIIAIOMIUXCS PHIHKOB (emerging markets). JlanubIii
nporecc Obu1 Hadatr B 2008 1. m paccumtaHn Ha mepuopa a0 2014 roma (Tak
Ha3biBaemble 14 u 15 OO6mwme mnepecMoTpsl KBOT). CoOBOKymHas A0S
Pa3BUBAIOIIMXCSA CTpaH M BO3BBIIAIOIIMXCS PBIHKOB JIOJDKHA B pPeE3yJibTare
BBIPACTH Ha 6 MPOLEHTHBIX MYHKTOB OTHOCUTENbHO YpoBHS 2008 roga. [Tomumo
pedopmbl  ynpasienus MB®, BHUMaHuE 3aciayKMBaeT WHHIMATHBA TIO
npeBpalieHnio banka MeXIyHapoAHbIX pacueroB B basene B rio0ambHOTO
KpeauTopa nocliieiHel nHcTaHuu. Eciin Ha ypoBHE HaIlMOHABHBIX 0aHKOBCKUX
CUCTEM UEHTPAJIbHbIA OaHK BBICTYNAaeT Kak «0aHK OaHkOB», TO baHkK
MEXIYHAPOIHBIX PACUETOB JIOJDKEH CTaTh «0aHKOM LIEHTPaIbHBIX OaHKOB». MB®
U baHK MEXIyHapOJHBIX pPacueTOB NPHOOPETAIOT (YHKIUU «OTEPATOPOB)
MUPOBOM  (PMHAHCOBOW CHUCTEMBI, CTPATETMYECKHE PEIICHHs TMpU 3TOM
NPUHUMAIOTCA CIHEHHAIbHBIM MEXAHU3MOM, CO3[JaHHOM B paMKaX «IPYIIIbI
nBaanatuy, — CopeToM (MHAHCOBOM CTAOMILHOCTH.

OYHKIIMOHUPOBAHHUE YACTHBIX (PUHAHCOBBIX MHCTUTYTOB, 110 KpailHEW Mepe B
KpPaTKOCPOUHOM IIIaHe, OyJeT MOCTaBjiIeHO MoJ Ooyiee KECTKUI HalMOHAJIbHBIHN
KOHTpOJIb. Vcrnosib30BaHWE HaJHAIMOHAJIBHBIX HOPMATHBOB PErYJIUPOBAHUS
(bazens III), BeposaTHO, OyAeT MO-TIPEKHEMY UMETh OYaroBBIM XapaKTep, TaK Kak
00 0oOmUWX TNPUHIMIAX YNPABICHUS MHUPOBOM  (PUHAHCOBOM  CHUCTEMBI
JOTOBOPUTHCSI 3HAUUTENIBHO NPOLIE, YEM O KOHKPETHBIX M €IUHBIX YHCIOBBIX
napameTpax. [lepcrekTuBbl HAATOCYJAPCTBEHHOTO PETYJIMPOBAHUS B TJI00aTEHOM
Macmtabe OyAyT ONpenensiTbCid YCHEXOM MM HEyCHeXOM HOBOM MoOJenu
peryiupoBanusi  (MHAHCOBBIX  PBIHKOB W ()MHAHCOBBIX  IOCPEIHUKOB,
paspabotanHoii B EC — eIWHCTBEHHOW WHTETPAIMOHHONW TPYNIHPOBKE C
paboTarolieil cxeMol HaJHAlMOHAIBHOTO YIPaBJIeHUs (PUHAHCOBBIMH CUCTEMaMU
CTpaH-wICHOB. B 1eJloM CKOpOro pa3mbIBaHUsS HAIMOHAJIBHBIX TPAHUIL
PEryJIMpOBaHMs B YCIOBHUSIX «OOHOBJIEHHOW MHOTOCTOPOHHOCTHY» OXUIATh BPSII

JIX CTOUT.
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B Omwxkaiiime rOabl HENb3sS HCKIYUTh HEKOTOPOIrO «yHPOLICHUS
NEeSATEIbHOCTH (DUHAHCOBBIX TOCPEAHMKOB W COKpAIEHUs VYAEIbHOIO Beca
(¢uHAHCOBBIX PBIHKOB OTHOcUTEeNbHO BBII u apyrux MakposKOHOMHUUYECKHUX
arperatoB — MaJieHUs WHAMKATOPOB TaK Ha3blBaeMOW (DMHAHCOBOW TIIyOMHBI
(financial depth). Takoe pa3BuTHe CcOOBITHI HaOMIOJAIOCH Tocie Benukoit
JEeTIpecCuu U pacTsHyJsioch moutu Ha 50 set — ¢ 1930-x mo Hayano 1980-x romos.
MasnoBeposiTHO, 4YTO ceWdyac UIMTENbHOCTh «JIEIPECCUBHOIO» MPOMEKYTKA
PEBBICUT HECKOJIBKO JieT. OOIIenpu3HaHHbIM (PaKTOM, KOTOPbIN KOHCTAaTUPYETCS
B HanOoJyiee BIMATEIBHBIX pabOTax MO MOCTKPU3UCHOMY YCTPOWCTBY MHUPOBOM
(UHAHCOBOM CHUCTEMBI, SIBISETCS HEBO3MOXKHOCTh JaXK€ B CPEIHECPOUHOI
MEPCIEKTHBE OCTAHOBHTH npouecc (bMHaHCOBBIX WHHOBALUH.

Ero u He cnemyer mbiTatbcsd ocTaHOBUTh. OCHOBHasA Hjess «0OHOBICHHOMN
MHOTOCTOPOHHOCTU» COCTOMT B oOecrieyeHMM Oosee cOaJaHCUPOBAHHBIX
MEPETOKOB ~KamuTala MeXAy CTpaHaMH, HEIOMYIIEHUH HX Ype3MEpHOUR
KOHIIEHTpauu. J[is 3Toro HeoOXxoauma CeTh MEXIYHApOJHBIX (PUHAHCOBBIX
LEHTPOB HAa TEPPUTOPUHM HBIHEIIHUX BO3BBIIIAIOIIUXCS PHIHKOB (emerging
markets), He OKBUBAJIEHTHBIX, HO COMNOCTAaBHUMBIX IO MOIIM C BEAYLIUMHU
TPaAULIUOHHBIMU LIEHTPaMH — Hbm-ﬁopKOM, Jlongonom, Tokuo. DTH HOBBIE
MEXIyHApOAHbIE (PUHAHCOBBIE LEHTPHl TMOMOIVIM OBl CBECTU TIJI0OANbHBIC
aucOanaHchl K mpuemiieMoMy MHHMMYyMYy. Ho uX He MoXeT ObIThb MHOTO, a
3HAYUT, UX CKJIaJbIBaHUE OyAeT MPOXOJUTh B YCJIOBHSIX OCTPOM KOHKYPEHIIHH.

HauGounplime nepcrnekTUBbl MMEIOT a3WaTCKUE LIEHTPhl, YTO CBA3aHO C
rJ1I00aJbHBIM MEPEMELIEHUEM SKOHOMHYECKON MOIIM C 3amaja Ha BocTok. Cpenu
HUX Oe3ycioBHbIA (aBOpUT — ['OHKOHT, Je-(akTo YK€ CTaBIIUA OJHUM U3
BEeAylIUX (UHAHCOBBIX UEHTPOB MHpa, OJlarofaps CBOEMY HCTOPUYECKHU
CIIOKMBLIEMYCSL <«OKCTEPPUTOPUAIBHOMY CTaTrycy», a Takxke ycnexam KHP B
peanbHOM cekTope 3KoHoMuke. Tak, eme B 1995 r. KHP nmo o6semy BBII mo
napuTeTy nokymnareabHoi crnoco6Hoctr BamioT (IIIIC) Beimma Ha 2-¢ MecTo B
mupe, oboias Anonuto. B 2008 roay, odoias I'epmanuto, KHP Beinuia Ha 3-e

Mecto B Mmupe u no oobemy BBII, noacuutanHoMy 10 oduULHATEHOMY
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oomenHomy Kypcy. [1o utoram 2009 r. ona odomna @PI" u mo o6beMy sKcIopTa,
3aHsB 1-¢ mecto B mMupe. B 2010 r. mo obwemy BBII, noacuntanHOMy 110
odummansHoMy oOmMeHHOMY Kypcy, KHP obornana flnonuio u BbIlIUIa Ha BTOPOE
MecTto B Mupe. COriacHO MoJicueTaM SKCHEPTOB, OpUeHTUPOBOUHO K 2020 r. mo
pasmepy BBII mo TIIIC KHP o6otiner CIIIA, a x 2014 r. — Maaus DOrOHUT
SAnonuto.

[IpencraBnsieTcsi, 4YTO «OOHOBJIIEHHAsT MHOTOCTOPOHHOCTBY», HECMOTpS Ha
Ha3BaHUE, MPEIyCMaTPUBAECT CYLIECTBOBAHUE TOJIBKO TJI00ANbHBIX (PUHAHCOBBIX
LHEHTPOB M HE OCTaBIseT MecTa IEHTpaM JIOKAJbHOTO  3HAYEHUS.
NudopmaiimonHbie TEXHOJOTHHM, HCIOJIb3yeMble B (PUHAHCAX, CHENAIT HX

HU3JINIITHUMMU.
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3akJIoYeHue

MupoBass (QuHaHCOBas cHCTeMa - 3TO COBOKYITHOCTb MEXIyHAPOIHBIX
¢uHaHCcOBbIX OTHOwEeHUH. [lo mpupoae cBoell (pUHAHCOBBIE OTHOLICHUS MEXIY
roCcylapCcTBaMHM  SIBJSIIOTCS  pacHpeleNIUTEIbHBIMU, IPUUYEM  paclpeiesieHue
CTOMMOCTH OCYIIECTBIISIETCA MPEXIE BCEro mo cyobekram. CyobeKThl POpMHUPYIOT
JICHE)KHbIE (POH/IBI LIEJIEBOI0 Ha3HAUYEHUS B 3aBUCUMOCTH OT TOT'0, KaKylO POJIb OHU
UIPalOT B  OOILIECTBEHHOM MPOMU3BOJICTBE T[OCYJIapCTBa:  SABISIOTCA  JIU
HEIMOCPEICTBEHHBIMU €r0 YYaCTHUKAMHU, OPTaHU3YIOT JIM CTPaxOBYIO 3aIUTY WIH
OCYLIECTBJISIIOT TOCYAApPCTBEHHOE PETYIUPOBAHME.

B pesynbpTare npoBeAEHHOTO UCCIEI0BAHNS CYLIIHOCTH BaJIOTHBIX CUCTEM U
UX pa3BUTHUSA, D3BOJIOLUU Mpollecca UX pPEryJMpoBaHMs, aHajlIu3a OIbITa
3apyOeXHBIX CTPaH U COBPEMEHHOI'O COCTOSIHHUSA OBbUIM MOJYYEHBI CIEAYIOLIUE
Hay4YHbIE 3aKJIIOYEHUS, CIOCOOCTBYIOIINE COBEPIIEHCTBOBAHUIO MEKIyHAPOAHOM
(UHAHCOBOMN CHUCTEMBI:

- BOCCTAHOBJIEHHE 3KOHOMHYECKOM aKTUBHOCTH M JOBEpUS HUHBECTOPOB K
CTpaHaM, MepeXUBIINM (PUHAHCOBBIN KPU3UC;

- IPEIOTBpaAlICHHE AAbHEHIIEr0 pacnpoCTpaHEHHs] KpU3KUca Ha pa3BUTHIC
CTpaHBI;

- MUHUMH3aIUsl PUCKOB OyAyIIMX KPU3UCOB, OTPaHUUYEHUE UX TIIyOUHBI U
cdepsl neiCcTBYS;

- OrpaHu4eHre (PMHAHCOBBIX 3aTPaT MO BBIXOAY M3 KPU3UCOB U COKpALEHUE
BPEMEHH Ha UX MPEOJIOJICHUE;

- OrpaHUYEHUE BO3ZMOXHBIX TOTEPh HUHBECTOPOB B X0OJI€ OYAYIIUX KPU3UCOB;

- co3naHue (UHAHCOBOW CHCTEMBI, KOTOpas OBl WCIIOJNb30Bajda BCE
OpEeUMyIIecTBa  INOOANBbHBIX PBIHKOB W MOOWMJIBHOCTM  KamuTajga IpHU
MUHUMAJIbHOM pHUCKE pa3pyuieHus: v 3QGEeKTUBHON 3amuTe Hanbosee ysS3BUMbIX

COOMAJIbHBIX I'PYIIT HACCIICHUS
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- TPENOTBpAIICHHE PAa3BUTHS MaKPOIKOHOMHUYECKOTO u (HUHAHCOBOTO
nucOaanca Ha HallMOHAIBHOM YPOBHE;

- pehopMHUpPOBAHUE CUCTEMBI MEXITYHAPOIHOTO (DUHAHCUPOBAHUS;

- YIY4YlIEHHE MEXAHU3MOB pa3pelieHuss KPU3UCOB M pa3paboTka MyTeu
BOBJICYCHHS] YACTHOTO CEKTOPa B MPOTHO3UPOBAHUE (PMHAHCOBBIX KPU3HCOB U UX
MIPEOI0JICHNUE;

- ycwieHue Haazopa co ctopoHsl MB® 3a moauTHKON, NPOBOAUMOU
CTpaHAMH-Y4YaCTHHUI[AMHU, OCOOCHHO B (DMHAHCOBOM CEKTOpe U B 00JacTH
JIBH>KCHUS KaluTania;

- ToBbIIeHUE HSPEHEKTUBHOCTH MAKPOIKOHOMUYECKOW TOJUTHUKA Ha
MEKHAIIMOHAIIBHOM YPOBHE.

B xozxe uccieqoBanusa U aHanrM3a COBPEMEHHOIO COCTOSHHUS MPOBEACHUS
(UHAHCOBBIX CHCTEM W BAJIIOTHBIX I[EHTPOB, UCXOJS M3 PE3yJbTaTOB aHAJIN3A
MUPOBOW  MPAKTUKH, ObUIM pa3pabOoTaHbl Hay4yHble NPEIJIOKEHUS U
MPAKTUYECKUE PEKOMEHJAIMM, HampaBJICHHbIE Ha COBEPIICHCTBOBAHUE
GyHKIMOHUPOBAHUA  (UHAHCOBOW W BAJIOTHOM  CHUCTEMBI, KOTOpbIE
3aKJIF0YAIOTCS B CIEAYIOIIEM:

- cO3/aTh OTHEJIbHBI HAJIHAIMOHAIBHBI WHCTUTYT WU NPUAATh HOBBIE
[IOJJHOMOYMST OJHOW U3 JEUCTBYIOLIUX MEXKIYHAPOAHBIX OpPTraHU3aluid s
KOOpJIMHAIIMU HAMPABICHUN MAaKPOIKOHOMUYECKOW MOJMTUKU BEIYIIUX PA3BUTHIX
U Pa3BHBAIOIIMXCS CTpaH, OCOOGHHO B o00JlacTH TOAaBIEeHUS WHQIAIUA U
o0OecrieueHus 3aHSATOCTH HACEJICHHUS;

- CO3/1aThb CHUCTEMY MEXIyHapOJIHOrO0 (UHAHCOBOIO PETYIUPOBAHUS IS
BBIPAOOTKU €MHBIX MEXKIYHAPOJHBIX CTAaHIAAPTOB M HAA30pa 3a JACSATEIHHOCTHIO
WHCTUTYTOB, MPOBOJIAIINUX ONEpalUK B TJI00aIbHOM MaciiTabe. BakHbIM 11aroM B
JTAHHOM HAaIpaBJICHUN MOTIU OBl CTaTh PETYJAPHBIE BCTPEYM MPEACTABUTEIICH
(dbuHaHCOBBIX BiacTel ctpan G-7, BEAYNIUX CTPaH C PA3BUBAIOIIMMHUCS PHIHKAMH U
MEXKTYHAPOIHBIX (PMHAHCOBBIX OpraHU3aIlMi B paMKax CIEeHHAIBHOTO (opyMa o
BOIIpOCaM TMPOBEJCHUSI MOJUTUKU peryiupoBanus. Kak oauH U3 BapHaHTOB

paccMaTpuBaeTcs npeoOpazoBaHue CYIIECTBYIOIINX MEXKTyHAPOIHBIX
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opranmzauuid (BIS u IOSCO) npu ycnoBuM pacliMpeHUs ydacThs B UX
NEATEIbHOCTH Pa3BUBAIOIINXCS CTPAH;

- pa3BUTHE MEXIYHAPOAHBIX CTAHJAPTOB IYOJUYHOIO  PaCKpBITHA
skoHOMUYeckoi nHpopmanuu (Special Data Dissemination Standard);

- CO3JlaHue MEXIYHapOAHBIX CTaHIApPTOB OAHKOBCKOro Hajzopa (the Basle
Core Principles for Banking Supervision);

- pacmmpenue (¢uUHAHCOBBIX Bo3MOXxHocTei MB® B pamkax the New
Arrangement to Borrow (NAB);

- cozpanne B MB® HoBoro mexanmsma kpeautoBanus, the Supplemental
Reserve Facility (SRF), mpu3BaHHOro mnoMous ujieHam (OHJa CHpPABIATHCS C
HEOXKMJIAaHHBIM M Pa3pyLIUTENbHBIM BIUSHUEM IIOTEPU JIOBEPUS HHBECTOPOB.
VYcnoBus npenocrabienuss cpeActB no auHud SRF nomxHbl oOecneunBaTh HUX
IPEUMYIIECTBEHHbIN  (IEpBUYHBIA) BO3BpPAT NPU CHIXKEHUU  BO3MOXKHBIX

KOH(DJIMKTOB UHTEPECOB.
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3a coOmoeHreM (PUHAHCOBOM TUCIUIUIUHBD // COOpPHUK 3aKOHOAATENbHBIX aKTOB
no pedopMUpPOBaHUIO W JmOepanu3alui OaHKOBCKOW CHUCTeMBI PecmyOmuku
V36exuncran. — Tamkent: Y36ekucron, 2003. —C. 101.
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