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KBOTPOCY 0 BNUSSHU MK
N NOCNEACTBMNAX
OVIHAHCOBOW NMOBANN3ALNN
HA PA3BUTVE SKOHOMWKIN

CapokacoBa K.OK.

EBpasuniicknii HaLMOHa/IbHbIA YHNBEPCUTET WM.
J1.H. T'ymunesa, AcTaHa, e-Taii: k3aA\tokas(a)Tan.rm

Mpouecc rnobanusauum pasBepHyncs € 0Co-
601 CUNOIN NPeMMYLLECTBEHHO B MOCAE4HME TpK
pecatunetus. CywHOCTb U NOCNeAcTBMs rnoba-
Nn3auuyM MMPOBOIM 3KOHOMWKMW CTann NpeaMeToMm
WHTEHCWBHbLIX UCCNeA0BaHUM, 0XeCcTOYeHHbIX Mo-
NMTUYECKUX N HayuHbIX cropoB [1, 2, 3, 4, 5, 6, 7,
8,9 10, ]

BH/MaTeNbHOE W3y4YeHWe MHOFOUYMCNEHHbIX
paboT 3apy6eXKHbIX, POCCUMCKMUX U OTEYECTBEHHbIX
YYeHbIX, MOCBSALLEHHbIX 3TOM NpobneMe, NOKasbl-
BAeT, YTO Cpefu uccnegoBaTeneid CyLLecTBYIOT ce-
pbe3Hble pasHornacus 0 caMoMm MOHATUM «rnobanu-
3auusa», 0 TOM, Kakne UMEHHO TEHAEHLUMUW pa3BUTUSA
B TOPro.sie, NPOM3BOACTBE U (PMHAHCaX B Hanbo/ib-
LLel mepe cnocobCcTBOBaIM NpoLeccam rnobanusa-
umun. [lo cux nop HeT YCTOABLUMXCA OnpefeneHui
MOHATUIA «3KOHOMUYecKas rnobanmsauusa», «pu-
HaHcoBasl rnobanusauusa», He ucCnefoBaHbl UH-
CTPYMEHTbI U METOAbl UX PErynnpoBaHns, Kak Ha
HalMOHaNbHOM, TakK ¥ MMPOBOM YpoBHe. B Kasax-
CTaHe TakXe HeAOoCTaTOYHbl Hay4Hble UCCnefoBa-
HWA N0 AaHHON Npo6neMaTnke, He aHaIM3NPYIOTCS
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Te MOCNeACTBUSA, KOTOpble OKa3sblBaeT rnobanunsa-
LinA Ha 9KOHOMUYECKOe pasBUTHE CTPaHbl U (IUHaH-
COBYI0 CTabuUNbHOCTb rOCYAapcTBa, He 1ccnefoBa-
Hbl METOAbl PEryNMpoBaHus 3TUX MPOLLECCOB, XOTS
KasaxcTaH cTaHOBUTCS BCe 60fiee OTKPbITbIM BCe-
MYy MUpPY rocyAapcTBom. OH ABNSAETCA YSIEHOM MHO-
FMX MEXAYHapOLHbIX (PUHAHCOBbIX OpraHuU3aLuii.
C KaxablM rofoM pacTyT reorpaus v 06beMbl
3KCMopTa M MMNopTa TOBapoB, paboT u ycnyr, Tex-
HOMOTWIA, KanuTana u pabouei cusbl, pa3BnBaKTCA
(DMHAHCOBbIE PbIHKM Y KOMMYHWKaLNOHHbIE CBSA3M
CTpaHbl.

B a3Toli CBf3W, LeNbl0 Hallero uccnefoBaHus
SBUNOCb BbISBNEHWE (DAKTOPOB Pa3BUTUS (UHaH-
COBOW rno6anusauuu, ee NO3UTUBHOIO W HEraTuB-
HOr0 B/IWSHWS HA HaLWOHaNbHble 3KOHOMUKM Ha
OCHOBe aHanusa, cucrtemaTuMsaumm u o0606LeHuns
MaTepuasioB, MMEHLLNXCS B 3apy6eXKHOW, poccuii-
CKOW W OTEYECTBEHHOW HAy4YHOW 3KOHOMWYECKOW
nuTeparype.

B nocnepgHeii ueteepTnt XX B. INaBHOW ABUXY-
eV CMMO MUPOBOI 3KOHOMWKWU CTanun MeXayHa-
pOLHble (hMHAHCHI, pPa3BUTNE KOTOPbLIX OMepexano
pOCT MMWPOBOr0 MPOM3BOACTBA W 3KCMOPTa, 4TO
€03[aBasio NPeanoChbiKA LS Pe3KOro ycuneHus
HeyCTONYMBOCTN MUPOBOW (PUHAHCOBOW CUCTEMDI.
BcTpeyHble MOTOKM NPSAMbIX WHBECTULMIA, AuBep-
cUrKaumsa, pacluMpeHVe W UHTerpauus Mexay-
HapoAHbIX (BMHAHCOBbLIX PbIHKOB CTan NMPUYMHON
NOABMEHNA HOBOrO SIBNEHWUS B MUPOBOW 3KOHOMU-
Ke - (hMHaHCOBOI rnobannsaumm.

2 mapTa 1992 r. Pecnyb6nmka KasaxcTaH cTa-
na MofHoMpaBHbIM uYfieHoM OpraHm3auun O6b-
eAnHeHHbIX Hauwnii, MexayHapogHoro BantoTHO-
ro ®oHga v rpynnsl BcemupHoro baHka, a Takxe
BCEX OCTa/lbHbIX CMeLMannM3npoBaHHbIX yupexje-
Huii OOH [11].

Btopaa nonoBuHa XX u Hayano XXI Beka
XapakTepusyeTcs pacluiMpeHneM TOProBbIX, 3KO-
HOMUYECKUX, KYNbTYPHbIX U UHbIX CBA3eWA MeXay
CTpaHaMm, KOTOpble COMPOBOXAAOTCH, eCTECTBEH-
HO, MaccOBbIMU [eHeXHbIMU pacyeTaMmu. 3a no-
cnegHue 60 ¢ nuwHMM net (1951-2013 rr.) Bano-
BOV BHYTPeHHWIA npoaykT (BBIT) BCex cTpaH Mupa
YBENUUUAICA NOYTM B 5 pa3s, aBpacyeTe Ha AyLly
HacesnieHns - NpUMepHO B 4 pasa, 06beM CO3LaHHO
Ha AyLly HaceneHus NPOMbILLEHHOW NPOAYKLMUA -
B 5 pas, MupoBoi Toproenun - B 4,5 pasa, 4Tto fBU-
NOCb OCHOBOW pacLUMPeHNs IKOHOMUYECKUX B3au-
MOOTHOLUEHWIA MeXay cTpaHamu, cnocob6CcTBOBaNO
06MeHy Mexay HWMW ToBapamu uycnyramu. Ha-
psiay C POCTOM BHELLIHETOProBoro obopoTa passu-
BAETCA MEXAYHApOLHbI/ Typu3M, YBENUYMBAIOTCA
MHOCTPaHHble WHBECTULMM, NPefoCcTaBfeHne Kpe-
[OUTOB, MOMOLLb MO Pas/IMYHLIM MEXAYHAPOAHbIM
nporpammamM v T.n. Bce 3ato npuBeno K paclumpe-
HUIO B3aUMHBIX PacyeToB W Pa3BUTUIO MWPOBOIO
(DMHAHCOBOTO pbIHKa. 3a MNOCNefHIO 4eTBepTb
BEKa eXeAHeBHble Ba/lOTHble Onepauun B MUpe
yBenuuuauce ¢ 210 mapg Ao 4 TPAH LONNapoB
CLUA, nnun 6onee yem B 20 pas [12].

MEXAYHAPOAHBLIV XXYPHA/T SKCMEPUMEHTA/IbHOIO OBPA3OBAHUSA Ne 6, 2015



108 ]

Oco60 BbIAENAOTCA NATEXM 3a M0/Ib30BaHUE
KpeanTamu KOMMEPYECKUX OaHKOB W MeXayHa-
POAHbIX KPeAWUTHbLIX OpraHu3aLnii, KoTopble COAeii-
CTBYIOT pacLUMpPeHNIO KOHTaKTOB MeX Ay CTpaHaMu.
MexayHapoaHblii 06MeH ToBapamu 1 ycnyramm Ha
MWPOBOI apeHe paclimpseT NoTpebHOCTb B Mna-
TEXHbIX CpefcTBax Mpu B3aUMHbIX pacyeTax. Ta-
Kue cpeAcTBa BHYTPWM CTpaHbl 06bIYHO MEpBOHa-
YaslbHO U3MEPSAIOTCS B JlEHEXHbIX efiMHULLAX CBOEl
CTpaHbl, 3aTeM Ha MeXAYHapoLHOM YPOBHE - B Ba-
NIOTE pa3HbIX CTPaH COrnacHo oMuLManbHbIM Ba-
NIOTHBIM KypCcam LieHTpabHbIX 6aHKOB.

C ycuneHumem MeXCTPaHOBbIX XO03AWCTBEH-
HbIX CBfi3el, pa3BUTUEM 3KOHOMUYECKON WHTe-
rpauuu, a 3atem ¥ rnobanmsauumy cnpoc v npeg-
NOXEHWE Ha AeHeXHble pecypcbl NOLHUMANNCh Ha
HafHaLuMOHanbHbIA ypoBeHb. PopmupytoLleecs
MWUPOBOE MPOM3BOACTBO TPeboBano afeKBaTHOrO
thnHaHcoBOro obecneyeHns, Ans KOTOPOro 6binn
SBHO HEA0CTaTOYHbI PECYPChl U BOSMOXHOCTU OT-
[enbHbIX CTpaH. HocuTenu TpaHCHaLMOHaNbHOro
Npou3BOACTBA - TpaHCHAUMOHalbHblE Koprnopa-
unmm (THK) - cTumynuposanu NosiBNEHWE CBOEro
aHanora B 6aHKOBCKOM cthepe - TpaHCHaUMOHasb-
HbIX 6aHKoB (THBE).

Mpun BCell MO3aMYHOCTU MUPOBOTO XO3AKCTBA
pellatolie No3nUMM B HEM Tenepb NpUHaZNexat
KPYMHe/iLWM  KopropauusM, KOTOpble  3aHAThbI
B MPOU3BOACTBE, HEMPOWN3BOLCTBEHHOW [AeATeNb-
HOCTW, 06nacTu uHaHCOB. MpUYeM 3TU rUraHTbl
MeXyHapoAHOoro 6m3Heca TeCHO B3avMOLENCTBY-
0T ApYr C APYroM, COTPYLHUYAIOT, XECTKO KOHKY-
pUpYIOT Mexay co00l, YKPennsT KOHTPO/b Haj
MeHee MOLLHbIMU KOMMNaHuaMu ¥ 6aHkamu. Bce
3TO NPMBOAUT K MHTEHCU(MKALUN LBUXEHUS Kanu-
Tana Mexgy cTpaHaMmu, K CTaHOBNEHWI0 MUPOBbIX
(hMHAHCOBbLIX PbIHKOB, KOTOPble CBOGOAHbI OT Mep
rocyfjapCTBEHHOr0 PeryanpoBaHus, NPUMeEHAEMbIX
B HaLMOHabHbIX X03AACTBaX. ITW PbIHKK ceivac
NpesiCTaBNAT CO6OM caMblli AMHAMUYHbBIA CEKTOP
MUPOBOro Xxo3saictea. C OAHOW CTOPOHbI, YCKO-
peHHoe (opMMpOBaHWE MWPOBLIX PbIHKOB Kamnwu-
Tana, BajiloT, LEHHbIX Gymar UrpaeT posib BaXKHON
LBVDKY LWel cuibl rno6annsaumoHHbIX NPoLeccos.
C fpyroii - ¢ nporpeccom rnobanusauuy MMpoOBO-
ro Xo3siicTBa yCUIMBaeTCs ee 0bpaTHOe BO3Aei-
CTBME Ha MUPOBble (PMHAHCOBbIE PbIHKW, UX Mac-
WTabbl, MYHKLMKN, CTPYKTYPY, COCTaB YY4aCTHUKOB
N MX onepauum.

MepemeLleHne aeHer Mexay CTpaHaMu B Hbl-
HELHNX TFpOMagHbIX pasmepax BedeT K UHTerpa-
UMM BCeX (hMHAHCOBBLIX PbIHKOB, NPY KOTOPOW 3Ha-
YNUTENbHO YKPENATCA CBA3N MeXAY OTAeNbHbIMU
CerMeHTaMyM MMUPOBOTO PbIHKA Y HaLWOHabHbLIMM
pblHKamMy feHer W kanuTana. B pesynbTaTe uHBe-
CTOP WU 3aeMLUUK, NPUHUMAA peLLeHue, MOXET
ceilyac paccMaTpuMBaTb BCe (DMHAHCOBbLIE PbIHKU
B MUpe Kak rnobanbHoe efnHOe Lienoe, Kak pasHble
3BEeHbA e MHOM MMPOBOI (PMHAHCOBOW CUCTEMBI.

MpeumyllecTBa TakKoro pasBuTUs  COBLITUIA
0YeBUAHbI. MMPOBOE XO3ACTBO 3HAYMTE/ILHO pac-

MATEKIAB8 OP CCXKPEKEXLU3 =

LUMPKUIO M YKPENUIOo NoTeHuUman hMHaHCMpPOBaHMS
3KOHOMMWYECKMX MPOEKTOB, JaXKe CaMbIX C/IOXKHbIX
1 goporocTosilmx. B aToM nnaHe HebblBanas WH-
TEeHCU(MKaLMA MeX- U HALCTPaHOBOrO [ABUXe-
HUA [eHer ABNfeTcA (UHAHCOBLIM WUCTOUYHUKOM
MOMOXUTENbHLIX, MPOrPECCUBHbLIX MOCNEACTBUIA
rno6anusauum MMpoBOro xossinctea. OfHaKo He
B MeHbLUEl CTeMeHN CTPEMUTEIbHbIE U OYeHb Mac-
WTabHble MNepenuBbl LEHEr Ha MeXAyHapoLHOM
YPOBHe CMoco6CTBYOT fecTabunmsaumm 3KOoHO-
MWKMW CTPaH ¥ PeruoHoB, NPUBOAAT K OCTpeiLum
(hMHaHCOBbLIM Kpu3ucam. B aToM acnekTe MUpPOBble
MOTOKM feHer 06yCcnoBnAMBalOT OYeBUAHbIE OTPU-
LaTtenbHble NOCNeACTBMS rnobanusalmm MMPOBOro
X0341CcTBa.

[BmXeHne (MHAHCOBLIX NMOTOKOB B MUPE OT-
NNYaAETCA OYeHb BbICOKOW CKOPOCTbIO. Jlnbepanu-
3auma 3TOIN YacTy nepeMeLLaloLLnxcs No Mmpy Ka-
nnTanoB B pasHoin hopme OKazanacb 3PPEKTUBHOIA
1 6NaronpuUaTHO cKasanacb Ha MHOTMX HaLMOHasb-
HbIX X03AiCTBaX W CUCTEME MMUPOXO3ANCTBEHHbIX
CBA3eii B LiENOM.

Oco6eHHO BaXHas po/b B Pa3BUTUN MUPO-
BOFO XO034iicTBa M rnobanbHON (UHAHCOBOW Cu-
CTeMbl MPUHALNEXUT MPAMbIM  UHOCTPaHHbLIM
nHsectuumam (MUKN). TnobanbHble NOTOKM MNps-
MbIX MHOCTPaHHbIX WMHBecTuuuii B 2011 rogy co-
cTaBunu 1,34 TpaH 40NNapoB, HO BCe Xe Obln Ha
15% HWXe WX CpeaHero LOKPW3UCHOrO YPOBHSA
2007 roga. CornacHo CTaTUCTUYECKMM [aHHbIM
KoHdepeHumn OOH no Toproene K passuTUio
(KOHKTAL) rno6anbHble MW B 2012 rogy fo-
CTUT/IN CBOEro [LOKPW3UCHOIO YPOBHSA, YBENYUB-
wuck o 1,6 TpaH gonnapos [13].

Bnepsble 3a BCIO CBOHO WCTOPUIO pa3BuBalo-
Lmeca CTpaHbl U CTPaHbl C NepexoiHONn 3KOHOMU-
KO B COBOKYMHOCTW NPUBAEKNN 60/1€e NONOBUHbI
rno6anbHbix notokos MUNW. Beiso3z MWW u3 atnx
CTpaH TakKXe AOCTUT PEKOPAHbIX YPOBHEWA.

HanpoTus, nputok MW B pasBuTble CTpaHbl
NpoAo/KaeT yMeHbLIAaTbCA. B HeKoTOpbIX M3 6Gea-
He/LWwmnx permnoHoB notokn MU Takxe Npogomka-
0T YMeHbLlaTbCA. B yacTHOCTM, MPUTOK MHBECTHU-
LM BO BCe HUKENepevymcleHHble rpynnbl CTpaH
(Adpuka, HammeHee pa3BUTble CTpaHbl, pa3BuBa-
IOLLMeCs CTpaHbl, He MMeKLLMe BbIXOAa K MOPHO,
Masible OCTPOBHbIE pa3BUBAIOLLMECSH TOCYLAPCTBa,
a Takke FO>XKHas A3ns) cokpaTtuscs.

B TO e Bpems B BeAyLLMX PernoHax ¢ popmu-
pytoLeiics pbIHOYHOWM 3KOHOMUKOM, TaKnX Kak: Boc-
To4Hasa 1 FOro-BocTouHasa A3nsa v JlaTuHckas Amve-
pvka 6bi1 0TMeYeH MOLLHBIA pocT nputoka MAW.

MexpayHapofHoe NPOW3BOACTBO pacLUnpseT-
ca U 3apybexKHble NPoJaXu, 3aHATOCTb W aKTUBbI
B TPaHCHaLMoHanbHbIX Kopnopauuax (THK) Bos-
pactatoT. B 2012 rogy po6aBneHHas CTOMMOCTb
B paMKax muposoro npoussogctsa THK cocTtasuna
npn6nmsnTensHo 16,5 TpnH gonnapos CLUA - oko-
no yetBepTn rnobansHoro BBIM. Ha 3apy6exHble
thmnunanbl THK npuxognnock 6onee 10% rnobans-
Horo BBIT v TpeTb MmMpoBoro akcnopta [13].

LUTEFOYATIOKADb KLUKOYAb OP EXPEMMETUTABL EEMCATKX Ne6, 2015
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Ba)XHbIM HOBbIM UcTOYHMKOM MU aBnqatoTca
rocyfapcrteeHHble THK. CerogHs B Mupe HacuuThbl-
BaeTca Kak MUHUMYM 650 rocyaapctBeHHbIX THK,
KoTopble MmeroT 8500 3apy6exxHbIX (uananos Mo
BCEMY MMUpY. XOTA MX YUCNO COCTABNSET MeHee
1% Bcex THK, Ha mnx 3apy6exHble MHBECTMLUK
B 2012 rogy npuxogunoce 12,7% rno6anbHOro
BBIM [13]. ®opma COBCTBEHHOCTM W yrnpaB/eHns
rocyaapcteeHHbiMm THK nopoauna B HeKOTOPbIX
NPUHUMAKOLLMX CTpaHaxX 06ecrnoKOeHHOCTb Mo Mo-
BOAY, B YaCTHOCTW, HEpaBHbIX NPaBW/I UrPbl U Ha-
LMOHaNbHOM 6e30MacHOCTM CO BCEMU BbITEKAIOLLU-
MW W3 3TOTO PerynaTUBHbLIMU NOCNEACTBUAMU LA
MEXAYyHapoLHOro PacLUMpPeHUs 3TUX KOMMaHWA.

Ecnn rnobansHoe NPOMBbILLIEHHOE NPOW3BOA-
CTBO M MUPOBAs TOPTOB/IA Y>KE BEPHY/INCb K CBOUM
[LOKPU3UCHBIM YPOBHAM, TO 06bem notokos MNIN
B 2012 rogy ocTaBancd npuMepHo Ha 19% Huxe
MMKOBOI0 YPOBHSA fOKpu3ncHoro 2007 ropa.

C Hayana MUpPOBOro (PUHaAHCOBO-3KOHOMMUYE-
CKOr0 Kpu3uca Mpoun30LLI0 pe3Koe CHWXKEHWe Mo-
kaszateneii MU B mupe. OTMEYAETCA CHUXKEHME
rnobanbHbiXx notokos MM B 2008 1 2009 rogax,
COOTBETCTBEHHO: pfo 1744 w 1185 mnppg gonna-
pos CLUA. B 2010 r. HabntogaeTcs He3HaUYUTe Nb-
HbIA pocT Ha 4% po 1244 mnpg gonnapos CLUA,
B2011r, - ewe Ha 7%, fo 1344 mnpfg gonnapos
CLWA, aB2012r. - Ha 15% po 1588 mnpg pgonna-
pos CLUA. [14].

MeXayHapoAHble 3KCNepTbl MPOrHO3MPYHOT
MPU COXPaHEHUU HbIHELIHEA BHELIHE3KOHOMUYe-
CKOW cuTyauum B mmnpe B 2013 rogy notoku MW
6yoyT npofo/mKaTb YBENWUMBATLCA W BbIPACTyT
npumepHo Ao 1,9 TpnH gonnapos CLUA v gocTur-
HYT MMKOBOro ypoBHA 2007 roga [14]. 3TOT no-
NOXWUTENbHbIA CcueHapuii 6ydeT peanv3oBaH npu
YCNOBUU OTCYTCTBUS /OOLIX HEOXWMIAHHBIX NO-
6anbHbIX 3KOHOMWYECKMX MOTPSACEHWI, KOTopble
MOTYT BO3HWKHYTb M0J, BO3AENCTBMUEM LIENOro psja
BCe eLlle AeliCTBYIOLNX (haKTOPOB pUCKa.

PekopfHble [eHeXHble aByapbl, VMeLWMecs
y THK, npogonxatoLiasaca KoprnopaTuBHasa 1 npo-
MbILU/IEHHAA PeCcTPYKTYpMU3aLuus, pocT KOTMPOBOK
Ha (OHAOBbLIX PbIHKAX W MOCTEMEHHbIA BbLIBOS,
CPeACTB ToCyfapcTB M3 Kanutana (HPUHaHCOBbIX
N HE()MHAHCOBbIX KOMMAaHWM, y4vacTve B KOTOPOM
MCMo/b30BaIOCL B KayecTse Mep MNOAAEePXKU BO
BPEMS  MMPOBOr0  (PMHAHCOBO-3KOHOMWYECKOTO
Kpu3uca, OTKpPbIBaeT HOBble NHBECTULMOHHbIE BO3-
MOXHOCTMW N5 KOMMNaHWiA BO BCeM MUpE.

BmecTe ¢ TeM, MOCTKPU3NCHOE COCTOSAHME fe-
NOBOWA cpefibl COMPSXXEHO CO MHOXECTBOM (DaKTo-
poB HeonpegeneHHocTn. lMoawvemy B ctepe MAN
BCe elle MOryT nomellatb Takue (hakTopbl puUCKa,
KaK HenpenckasyemoCTb T[106anbHON CUCTEMbI
3KOHOMUWYECKOro YNpaBfieHWsl, BO3MOXHbIA LIMPO-
KOMacCLUTabHbIA KPMU3WUC CYyBEPEHHOro Aonra u guc-
6anaHcbl B GrOgKeTax W (JMHAHCOBbLIX CeKTopax
HEKOTOPbIX Pa3BUTBIX CTPaH, a TakXe poCcT TEMMNOB
NHDNALUMM 1M NPU3HAKU NeperpeBa 3KOHOMUKW Be-
LyLWMX CTpaH ¢ OPMUPYIOLLUMUCS PbIHKAMMU.
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Heobxogumo OTMETUTD, yTo B 2010-
2012 rr. pa3BuBatoLLMecs cTpaHbl ewle 6onee nNoBbl-
CWN CBOW BEC Kak B KauyecTBe nonydarenen MAN,
TaK 1 B KAYeCTBE BHELUHWX WHBECTOPOB, MOCKO/Ib-
KY LEHTP MeXAyHapoAHOro npou3BoACTBa, a B no-
CnefHee BpeMSA U MEXAYyHapoAHOro notpe6neHus
nepemMelLaeTcs B pa3BMBalOLLINECA CTPaHbl U CTpa-
Hbl C NepexoaHoi 3KOHOMUKO. THK Bce akTuBHee
WHBECTVPYIOT CBOW CPEACTBa B NMPOEKTbl, Hanpas-
NEeHHble KakK Ha NoBblWeHue 3P(PEKTUBHOCTH, Tak
M Ha OCBOEHMe PbIHKOB CObITa B 3TUX CTpaHax.
B 2010 rogy pasBuBatoLMecs CTpaHbl BrepBble
0cBOWNN 60fiee MOMOBUHBI BCEX F106abHbIX MNOTO-
koB NN, a B 2012 rofly - Nof0OBUHY 13 ABafLLaTKN
KpynHenwmnx ctpaH, npuHumatrowmx MUKU, cocta-
BU/I pa3BMBatOLLMEeCH CTPaHbl N CTPaHbI C Nnepe-
XOAHOWN 3KOHOMUKOWA.

B 2009-2012 r. BbIBO3 M/ 13 pa3suBaroLwmx-
CA CTpaH M CTPaH C NepexofHoii 3KOHOMMWKON Tak-
YK€ 3HAUMTeNIbHO yBennuuca. Tenepb Ha MUX A0S0
npuxoanTtcs 29% rnobansHoro BbiBo3a MW [15].
B 2012 rogy B ABaAuaTKy KpPYMHEALWWUX WHBe-
CTOPOB BXOAWAN LWECTb Pa3BUBAIOLNXCA CTpaH
M CTpaH C NepexofHon 3KOHOMWKOW. [MHaMu3Mm
THK 13 cTpaH ¢ (hopMUpYHOLLENCA PbIHOYHOM 3KO-
HOMMKOI CMOTPWTCSA PE3KUM KOHTPAcTOM Ha (oHe
MOHWMXEHHOW WMHBECTULMOHHOIK akTuBHOCTM THK
13 pa3BUTbIX CTpaH, 0CO6eHHO u3 EBponbl. WX
BHELLHVE WHBECTULUW BCe eLLe COCTABAOT OKOJO0
MO0BMHbI OT MMKOBOro nokasatens 2007 roga.

AHanns notokos MW 3a 2009-2012 rogpl no-
3BOIAET BbIABUTH C/IEAYIOLLNE TEHAEHLUMN.

Bo-nepBsbiX, MPOUCXOANUT CHUXEHWe nepe-
nuea MWW B pa3sutble cTpaHbl Ha 44 %, ymeHb-
weHure BbiBo3a MNU 13 atnx ctpaH Ha 36%. Bo-
BTOPbIX, HabMO4AETCSH CHUKEHME 3a 3TOT Mepuoj
[0NU pa3BUTLIX CTPaH B OOLLEMMPOBLIX MOTOKax
no seo3y MWW - ¢ 55,3% B 2009 rogy po 47,0%
B 2012 rogy wuBbiBO3y [T  CcOOTBETCTBEHHO:
€ 80,7% po 73,0%. B-TpeTbux, OTMeYaeTca TeH-
JeHuma cHmxkeHusa Beo3a NN B passuBatoLmecs
CTpaHbl - Ha 8% M TeHA4EHLUMSA YBENNYEHNSA BbIBO3a
MN 13 atnx ctpaH Ha 13% .B uenom, gonsa pas-
BMTbIX CTpaH B 06LemnpoBoM notoke MU 3Ha-
YUTENbHO COKpaLLaeTcs, a Lo/f Pa3sBUBAIOLLNXCA
cTpaH pacteT [12].

MpsMble MHOCTPaHHbIE UHBECTULMMW ABNAKOTCA
K/IFOYEBLIM KOMMOHEHTOM ABVXYLLUX CUT MUPOBO-
ro pocrta, 04HaKo NMOCTKPU3NCHOE BOCCTaHOB/IEHUE
MW npet mefneHHo 1 pacnpefenseTcd HepaBHO-
MepHO, npuyemM 6eaHelilume cTpaHbl BCe eLle npe-
6bIBAlOT B CTAAUN «UHBECTULMOHHOM pPeLLECcCHm».
VIHBEeCTOPOB B rno6anbHON 3KOHOMUKE BCe elle
npecnegyet MHOXECTBO (PakTOpPOB HeomnpedeneH-
HOCTW. V3MeHeHMst B HaLUMOHa/IbHOW W MeXAyHa-
POLHOW NONUTUKE NOCLINAIOT HEOAHO3HAYHbIE CUT-
Hanbl COO6LLECTBY UHBECTOPOB.

Mpu 3tom pa3paboTka WMHBECTULMOHHOW MO-
NNTUKW CTaHOBUTCA BCe 60siee CMOXHON 3afaveit
B CBA3U C 3BO/OLMEN MEXAYHApPOLHOr0 NPOU3BOS-
CTBa W pa3MbIBAHWEM FpaHuL, MeXay rocynapcrsa-
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MW; crnocobaMy NPOW3BOACTBA, HE CBS3aHHbLIMM
cy4yacTueMm B Kanutane W Toprosfei. PocT mac-
WTaboB HEonpeAeeHHOCTN NOPOXKAAET HE TONBbKO
HOBble BbI30Bbl, HO W 06ecneynBaeT HOBble BO3-
MOXXHOCTW Ana fanbHellueli MHTerpalmm passmea-
OLLMXCS CTPaH B rN106abHYH0 3KOHOMUKY.

B 3Toli CBA3M, CTAHOBWUTCHA BaXHbIM afeKBaT-
HO OLlEHMBATb BHELIHE3IKOHOMUYECKYIO CUTYyaLuto
B MUpe, MakKCUMW3NPOBaTb MO3UTUBHbIE W MUHU-
MW3NPOBaTb HeraTuUBHbIE MOCNEACTBUS MpuBeYe-
HWUSA MHOCTPaHHbIX MHBECTULUIA.

®rHaAHCOBYIO rnobanunsaumMio MOXHO onpeje-
NUTb Kak pacTylylo (UHAHCOBYH B3auMO3aBU-
CMMOCTb BCeX CTpaH Mupa B pesynbraTe 6bICTPO
YBENNUMBAOLLErocs 06beMa MeXAYHAPOLHbIX (K-
HaHCOBbLIX CAENOK U MUPOBbLIX MOTOKOB KanuTana
C UCMONb30BaHWEM MHOroobpasuns (UHAHCOBbIX
WHCTPYMEHTOB NOJ BO34e/CTBUMEM COBPEMEHHbIX
3NEKTPOHHbIX TEXHONOTNA, CPeacTB KOMMYHMKa-
LU 1 nHopmaTU3aLmm.

MwupoBoe X035/ACTBO Mpro6GpPeTaeT KayeCTBEH-
HO HOBblE, HEM3BECTHbIE paHee XapakKTepuCTUKK
1 0CO6EHHOCTM CBOero pa3suTua. B kavecTse Ta-
KX XapaKTepuCTUK BbICTYNAaKT KapAnHaIbHO BO3-
pocluas LenoCTHOCTb MMPOBOMO XO3SMCTBA U pes-
KO yCU/MMBLUAACA B3aMMO3aBMCUMOCTb 3KOHOMMK
NPaKTUYECKN BCEX CTPaH MUPA, BOBNEYEHWE paHee
3aKpbITbIX CTPaH B MEXAYHapofHble 3KOHOMMWYe-
CKMe OTHOLUEeHWS, (hOpMMPOBaHMe rn06asbHbIX TO-
BapHbIX U, B 0CO6EHHOCTU, (DMHAHCOBbIX PbIHKOB.

®durHaHcoBas rnobanusauns, K KOTopon Befet
(hYHKLMOHMPOBaHWE MUPOBbLIX (PUHAHCOBBIX PbIH-
KOB, HECOMHEHHO, B HaLUW HX CTana A4poM 3KOHO-
MUWYeCKOoi rnobanusaumm B LEIOM.

Ycnosus rnobanusauuu, ycuneHume WHTepHa-
LMOHaNM3aLnmy Xo3aiCTBEHHOM XXU3HN, POCT MeX-
[LYHapOAHOW TOProBAW NOPOAWAN B COBPEMEHHOM
MUpe HeoOXOAMMOCTb B BCerga pacTylueil macce
(hMHAHCOBbIX PECYPCOB.

Ha cerofHsWHWIA aeHb DMHAHCOBbIE pecypchbl
npeAcTaBnsA0T coboii Hanbonee rnobann3npoBaH-
HbIi 3KOHOMUYECKUIA pecypc Mupa, 0 Yem CBUAe-
TeNIbCTBYKOT WX OrpOMHble 000pOTbl Ha pasHbIX
CerMeHTax MUPOBOro (PMHAHCOBOIO PbIHKA, a TakK-
e Bo3pacTarollee NpUCYTCTBME HEPE3UAEHTOB Ha
KPeAWTHOM PbIHKE U PbIHKe aKLuWid.

B HacTosLLee BpeMsi ()MHAHCOBbIE PeCcypChbl AB-
NATCA Hambonee MOBUIbHLIM BULOM 3KOHOMUYe-
CKMX PEcypcoB, YTO NOPOXAAeT BbICOKUIA YPOBEHb
MX rnobanmsauum n MOXeT BbI3bIBaTb KaK MoO3UTUB-
Hble, TaK U HEraTMBHbIE NOCNEACTBUS.

BbiBoab!:

i Takum 06pa3om, (HMHAHCOBYHO
3auUMi0 MOXKHO OMnpefenuTb COCTABHOW 4acTbio
obLero npouecca rnobannzauuun, npoTeKaoLLYHo
Ha OCHOBE poCTa Me>KAYHapOoLHOro ABUXKEHMS
(prHaHCOBOro KanuTana U HanpasNeHHY Ha dop-
MUpoBaHue rnobanbHOro PUHaHCOBOr O pbiHKa. If10-
6ann3aLmn, Kak Takosas, nporpeccupyet bnaroga-
ps MOCTOSAAHHOMY W BCE BO3pacTalolLleMy MOTOKY
(hMHaHCOBbIX pecypcoB. OCBOBOAUBLLMUCH OT HaLu-

MATEKIAB8 OP CCXKXPEKEXLU3 =

OHa/bHbIX rpaHuL, (PUHAHCOBbLIA KanuTan BbICTY-
naeT B POAK SIOKOMOTVBA F106a1M3aLNOHHbIX MPo-
Leccos. ['nobanusauus prHaHCOB NOPoO>KAaeT Kak
NO3NTVBHbIE, TakK 1 HeraTWBHbIE NOCNeLCTBUS.

K no3uTuBHbLIM MOCNEACTBMAM T06anm3aumm
(hMHAHCOBbIX PECYPCOB OTHOCATCS:

CMArYeHMe HexBaTKW (PUHAHCOBbLIX PecypcoB
B MUpPe W MOKpbITME ero AeduuuTa, Kak B pas3Bu-
TbIX, TaK Y B HEKOTOPbIX Pa3BUBAOLLMXCA CTpaHax,
MOCKOMbKY Kanutan (Mpexae BCero B AEeHEeXHOW
thopMme) yxxe He ABnseTCa AeMUMTHBIM PECYPCOM.

YCUNEHNE KOHKYPEHLMU Ha HauMoHaNbHbIX
(OMHAHCOBBIX PbIHKAX U CHUXKEHWE CTOUMOCTU (u-
HaHCOBO-KPeAUTHOIO MOCPefHNYecTBa, (UHaHCO-
BbIX YCNyT.

K oTpuuartenbHbIM nocneacTBusM rnobanunsa-
LMKN (PMHAHCOBBIX PECYPCOB MUPA MOXHO OTHECTU:

ycuneHne  HecTabWNbHOCTU  HaLMOHasb-
HbIX (PMHAHCOBbIX PbIHKOB, BO3HUKHOBEHMWE (DMHAH-
COBbIX KPU3NCOB B OTAE/bHbIX PerMoHax, NoCKo/b-
Ky (PMHAHCOBble KPM3UChI B KPYMHbIX MHAHCOBbIX
LIeHTpax 0Ka3bIBAKOT CU/IbHOE HEraTVBHOE BAUSHME
Ha fpyrve cTpaHbl BCNeACTBME Nubepannsaumm Ha-
LMOHaNbHbIX (DMHAHCOBbLIX PbIHKOB, KOTOPbIE fena-
0T UX 60nee LOCTYMHbIMU AN «TOPAYNX LEHEr»;

NposiB/ieHNe OrPOMHOW 3aBUCUMOCTM MUPO-
BOM 3KOHOMUKM OT (DYHKLVOHWPOBAaHMUSA [LEHEXHO-
ro, a He peaslbHOro Kanutana. [eHeXxHblli KanuTan
CerofjHa CTaHOBUTCH BCE MEHee 3aBUCKHMbIM OT pe-
a/IbHOr0 U B IECATKM pa3 NPeBbILLAET ero pasmepsbl,
B pe3y/ibTaTe Yero 3KOHOMMKA CTpaHbl BCe 60/b-
e 3aBMCUT OT CBOEro (PMHAHCOBOrO COCTOSHWS.
TakXe Ha (hMHAHCOBOE COCTOSIHWE HaLMOHaNbHbIX
3KOHOMMWK OFpPOMHOE BJISIHWE OKa3blBaeT 3KOHO-
MWYEeCKoe MNOBeAeHWe Hepe3uAeHTOB, COCTOSHMe
MUPOBbLIX (PUHAHCOBbIX PbIHKOB, [AEATENIbHOCTb
MEXAYHapOHbIX (PUHAHCOBbLIX LEHTPOB.

2. C koHUa 1970-x IT. CyL,eCTBEHHO BO3pPOC/0
4yncno, macwTabbl M CKOPOCTb PacnpocTpaHeHus
Ba/IlOTHO-()MHAHCOBbLIX KPU3MCOB, MPOU3O0LLEALLINX
B 60/MbLUMHCTBE FOCYAapCTB MUPa, BKKOYasa pas3su-
Tble 1 pa3BMBatoLLMecs CTpaHbl, NpUYeM B OTAENb-
HbIX M3 HUX OHW CAy4Yanucb HEOLHOKPATHO, 4TO
NPUBENO K HauYasly HEKOHTPOIMPYEMbIX MPOLLecCoB,
MHOrOKpPAaTHO YBEMUYMBLUNX HEraTMBHOe BO3Lei-
CTBMe rnobanmsauny Ha MUPOBYHO 3KOHOMUKY. Kak
CneAcTBMe, B CErOAHALIHUX YCNOBUAX BCeOoOLLel
(hMHAHCOBOM HECTabWNbHOCTN MNPAKTUYECKN HM
0fHO rocyAapcTBO MUpa, HECMOTPS Ha MPUHMMA-
eMble MPEBEHTUBHbIE MEPbI, HE MOXET OLyLlaTb
ce6s B 6e30MacHoOCTL.

3. Fno6anu3sauma HrUHaHCOBbLIX PeCYpCOB MUpa

rno6anmpuBoANT K TOMY, UTO CMNa BO3AECTBMSA HaLuo-

Ha/bHbIX MPABUTENbCTB Ha HaLMOHaNbHble QUHAH-
cbl ocnabeBaeT. OHOBPEMEHHO BO BCEX CTpaHax
YCUNBAETCA BO3ZEICTBME Ha HaLMOHaNbHble (U-
HAHCOBbIE PbIHKM  TPAHCHALMOHA/bHBIX  KOPMo-
pauuit, MeXAYHapOAHbIX WMHCTUTYLMOHANbHbIX
MHBECTOPOB W MeXAYHApPOAHbIX CMeKynsHToB. Ha
(DMHAHCbl CTPaH-y4YaCTHUL, MeXAYyHapoAHbIX WH-
TEerpaUuoHHbIX 06bEAMHEHWUA YCUNMUBAETCs BO3-
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[eNCTBME NPUHATLIX 06WMX PELEHNIA UM ux o06-
el MHaAHCOBOM NOMNTUKW - KaK 3TO MPOMCXOANT
B CTpaHax EBpocoto3a (ganee - EC).

4. ObecneyeHune MWPOBOIA
CTabuNbHOCTU B YCNOBMAX pacTyliein rnobanmsa-
UMK - BaXHas Npefnocblika U hakTop ycTonum-
BOr0 3KOHOMMYECKOr0 pPOCTa, MOBLILLEHNS YPOBHS
XXU3HW Nlofeid Ha niaHeTe, NPeofoNeHMs Npo6aem
W TPYAHOCTE KPWU3UCHBIX MPOLLECCOB B MUPOBO
3KOHOMUKe. [103TOMYy BaXKHOe 3HaueHue uMmeeT
npoBefeHMe TEOPETUUYECKNX UCCNEe0BaHMW, a Tak-
e W3y4yeHMe NPaKTUYeCKMX W MeToAonorunye-
CKMX acnekToB (heHOMeHa MWUpPOBOIM (PUHAHCOBOM
HecTabunbHOCTU, MOCKO/MbKY 3TO MO3BOMWT Bbipa-
60TaTb KOMM/IEKC KOHKPETHBIX Mep No Mpeaynpex-
[EHUWIO, BLISIBMIEHWIO M MPE0A0NeHN0 NOCNeACTBUI
KOHKPETHbIX yrpo3. Mpu 3TOM BaXHbIM sBASET-
€5l pa3paboTka KOHKPETHbIX Mep MO perynanpoBa-
HUI0 4BUXEHWS MUPOBOTO (DMHAHCOBOMO KanmTana,
KOTOpasi CBOAWTCA K BbIpaboTkKe B3avMOCBSI3aHHON
3()(heKTMBHON [AEHEXHO-KPeAMUTHOW, HanoroBo-
OIOKETHOM, Ba/OTHON, BHELLIHE3KOHOMUYECKON
N MHBECTULMOHHOW MONTMKM, CMOCO6HOI 06ecne-
UnNTb 6NaronpuUATHYI0 3KOHOMUWYECKYIO cpefy Afis
NPUBMEYEHUS WHBECTULMIA, YNy4lIeHUs [enoBoi
aKTUBHOCTU B CTpaHe, pasBUTMS  NpesnpuUHUMa-
TeNbCTBa, MOBbILEHWS KOHKYPEHTOCMOCOBHOCTU
N 3W(HEKTUBHOCTN IKOHOMUKM, ObecrneyeHus mMo-
NOXMTELHOTO canbA0 NAaTeXHoro 6anaHca, orpa-
HWYEHUS poCTa LeH, YKPenneHus HalMoHaNbHON
Ba/IIOThI 1 Ap.

B aToii cBi3n  MexayHapogHbli  BantoT-
Hbll oHg (MB®) npussaH urpatb peLlaroLLyto
ponb B perynvMpoBaHnM MUPOBbIX (HaAHCOB. Bo-

MepBbIX, OH JO/MKEH COAECTBOBATL NOAAEPXKAHNIO
YKM3HECNOCO6HOM MeXAYyHapOAHON cucTeMbl nna-
Texxeli. Bo-BTOpbIX, OH NpW3BaH npegnaratb CO-

(PMHAHCOBOGTBETCTBYIOLLYIO MONMUTUKY B OTHOLUEHWM CTPaH,

HYX[AKLWMXCA B KpeanTax, W BbIMOMHATL KOOp-
AVHUpYOWKne PYyHKLMM B (OMHAHCOBOM MOMNTUKE
CTpaH-y4yacTHuL, 4T0Bbl 0CNabuUTb HeraTMBHbIE NO-
cneacTBust (OMHAHCOBO rnobanunsaunm.
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