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dunancoBas rioOanu3alUsg ABISIETCS OOHUM W3 CIHEACTBUU W COCTABHOU

YacThI0 3KOHOMHUYECKOW rinobanu3ammu. OHa TpeacTaBiIsieT coOol 0ObequHEHHE
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(MHAHCOBBIX PBHIHKOB Pa3JIMYHBIX CTPAaH B CIUHBIH (PUHAHCOBBIN PBIHOK; CO3/IaHUE
rno0anpbHOW  (UHAHCOBOM cHucTeMbl. Pa3BuTue (QUHAHCOBOM  riodanu3anuu
o0ecrieunBaeTcss  pacCHIMPEHUEM  KPEOUTHO-UHBECTHUIIMOHHOM  JESITETbHOCTU
TPaHCHAIIMOHAJIBHBIX ~ KOpIOpamuii W  0aHKOB, a TakkKe MeXaHU3MaMH
MEXTYHapOIHbIX (PMHAHCOBBIX PHIHKOB. OHA MPOSBISAETCA B BHICOKOM MOOUILHOCTH,
HapacTaroneil MacmTabHOCTH, JUBEPCU(MUKAIMU W HUHTETPALMH MEXIYHapPOIHbBIX
(bUHAHCOBBIX pecypcoB U MOTOKOB. Kpome Toro, pacmupsercs mpuMeHEHHUE HOBBIX
METOJI0B OpraHU3ally U yIipaBieHus: ((UHAHCOBBIMU PECypCaMHu.

I'moGanu3anust QUHAHCOBBIX PBIHKOB OO0YyCJIOBJI€HA JBYMs TIpynnamu
(hakTopOoB:

a)  KoauuecmeeHHbIMU — OHH CBS3aHBI C YBEJIMYEHHEM OOBEMOB
(UHAHCOBBIX  CHENOK: yBENWYeHHE OOBEMOB HAKOIUICHMH y  HACEJICHHUS,
nuBepcudukaius noprdens (UHAHCOBBIX YCIYyT U WHCTPYMEHTOB, JTUOEpaTn3aIivs
dbuHAHCOBON cucTeMbl, HHTerpanusi cTpaH Bocrounodt EBpombl B MHPOBYIO
HYKOHOMHKY, TPaHCHAIIMOHATN3AIINS;

b)  kauecmeenmnvimu: pPOCT MEXIYHAPOTHOW KOHKYPEHIIMHM, WHTETPALUS W
peTHOHANM3alKs MEXKTYHAPOIHBIX PHIHKOB, Pa3MBbIBAHUE TPAHUI] MEXKY CEKTOpaMU
(MHAHCOBBIX PHIHKOB, KOHIICHTPAIIMS M KOMITBIOTEPU3AIIHSL.

Habmronatomeecs ycwieHue (GpuHaHCOBOW Tiio0anu3ali  COMPOBOXKIACTCS
aKTUBHBIM POCTOM U JEPEryIupOBaHMEM (UHAHCOBBIX DPHIHKOB, MOSBICHHUEM U
OBICTPBIM Pa3BUTHEM HOBBIX (PUHAHCOBBIX HHCTPYMEHTOB, IIMPOKOMACIITAOHBIM
JBIDKEHUEM M TIPSIMBIX, ¥ MOPTQenbHBIX UHBeCTHIMH. [IpeanaraioTcss HOBbIE BUIBI
OAHKOBCKHMX YCIYT, METOJbI M CTpaTerud YIpPABJICHHUS aKTHUBAaMH, HOBBIC BUJIBI
MpOBeIeHU MEKOAHKOBCKUX TPaH3aKIUH, Olepalyii Ha BAJIIOTHOM pPbIHKE W T.1. B
pe3ynbTare MNpOosBIsAETCA rio0aidbHas TEHAEHUHUS K HKCIAHCHUM CQepbl BIUSHHS
MHOCTPAHHOI'O KaluTajna, 4YTo Hen30exHO TpeOdyeT (hOopMHUpOBAaHUS HOBOM MUPOBOM
(buHAHCOBOI apXUTEKTYPHI.

MupoBoii  (UHAHCOBBIM PBIHOK BCe Oousblne TpaHCHOPMUPYETCS B
IBYXYPOBHEBYIO cucTeMy. [lepBblii —  BepXHUW, HaJHAIMOHAJIBHBIM, WA

rJI00AIbHBIA  YPOBEHb— TMPEACTABIEH OOpalieHueM IIeHHBIX OyMmar BemaylIuxX



3

TPAHCHALIMOHAJIBHBIX KOpIOpauuii. BTOpoil — HWKHMI, HAaUMOHAIbHBIA YPOBEHD.
Ha sTom ypoBHE 00pariaroTcs ieHHble OyMaru HallMOHAIbHBIX KOMIIAHUI.

B ycnoBusix rmo0anu3ani rpaHULlbl MEXAY IBYMS YPOBHAMH (PHHAHCOBOTO
pBIHKA CTHPAIOTCS, W TIJI00ajbHAsh SKOHOMHMKA OUY€Hb OBICTpO NpUOIMKaeTcs K
OCO3HAHMIO, YTO HALMOHAJIbHBIE XO3SMCTBEHHBIE KOMIUIEKCHI €CTh IPOU3BOAHBIE OT
€MHOT0 OCHOBAaHUSI—MHMPOBBIX PBIHKOB KalHWTaJla, TOBAPOB U YCIYT, TEXHOJIOTHI U
VHHOBALIUM U T.IL

Ecnu Ha sTame craHoBiieHHs riao0anu3alMd MEXIyHapoJHble (HUHAHCOBBIE
PBIHKH OOCITY>KMBAJIM PEAJIbHbIA CEKTOp SKOHOMHUKH, CTPaxOBajy BaJIOTHBIN PHUCK,
¢buHaHCHpOBAIM KPAaTKOCPOUHBIE OMNEpalud, TO B JalbHEHIIEM JIBUKCHUE
WHOCTPAHHOTO (B TOM 4uYHcie OaHKOBCKOTO) KamWTaja CTajo MpHOOpeTaTh
CaMOCTOSITEIIbHOE 3HAUEHHUE.

I'moGanu3amnus ¢GUHAHCOBOrO pBIHKA MpOsBIsieTcs B (opme Tiiodamuszaius
KaluTaaoB, (PMHAHCOBBIX MHCTPYMEHTOB, (DMHAHCOBBIX MHCTUTYTOB, (PMHAHCOBOIO
3aKOHOJATENbCTBA, a TaKXKe, YTO HEMaJOBa)XXHO, pPBIHKA KBaJTU(DUIIMPOBAHHBIX
CIECLUAIUCTOB B 001acTH (PMHAHCOB. [2]

V¥ naHHOro mporecca, Kak y Jt000ro 3KOHOMHUYECKOrO SIBJIEHUS, €CTh CBOM
MOJIOXKUTENIBHBIE W OTpULATENbHbIE CTOPOHBL.  [lONOXUTENbHBIE MOMEHTHI
NPOSIBISIOTCS, TPEXAE BCEro, B TOM, YTO PACTET KamuTanu3aius (UHAHCOBBIX
PBIHKOB, IOCKOJIbKY KamuTalbl UAYT TyAa, TJI€ OHU MOTYT MOJYYUTh HAUOOJIBLIYIO
IpUOBLIb, I/I€ CYILIECTBYET JIydlllasi IEPCIeKTHUBa Pa3BUTUS OU3HeEca, IJle HaMevyaeTcs
WIN YK€ HMEET MECTO 3KOHOMHUUYECKMH pocT. CraeaoBaTenbHO, OCYLIECTBIAETCS
MPEUMYIECTBEHHO d3(PQPEKTUBHOE TMepepaclpeeieHHe pPecypcoB, yriayomusercs
MHTErpauus u yckopsiercsi GOpMHUpPOBAHUE U Pa3BUTHE HALIMOHATBHBIX PHIHKOB.

Eme oauH mMOonoXUTENbHBIM pe3ynbTaT (UHAHCOBOM TiioOanu3auu -
NosiBJIeHUE B 00JaCTH (DMHAHCOBBIX TEXHOJIOTMII HOBBIX MEXAHU3MOB YIIPABJICHHUS,
MHHOBALMOHHBIX pPa3pabOTOK W YCKOPEHHE TEMIIOB WX BHEAPEHMS, a TaKxKe
MOBBIIICHUE JUKBUIHOCTH, BbIPA0OOTKA CHCTEMbI YIPaBICHHUS PUCKAMH, OOMEH

MCXKOY CTpaHaMHd HOBBIM TCXHOJIOTHYCCKHMM M  VIIPABJIICHYCCKHM  OIIBITOM.
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VYceunuBaromasicas Ha (QoHe riaoldanu3aluy KOHKYpPEHTHass Oopp0a CTUMYJIHUPYET
pPa3BUTHE KaK HAIIMOHAIbHBIX, TAK U MEXKAYHAPOIHBIX (PUHAHCOBBIX UHCTUTYTOB.

be3ycnoBHO, ympollleHre J0CTyna HAIMOHAIBHBIX (PUHAHCOBBIX HMHCTUTYTOB
Ha MUPOBOW (DMHAHCOBBIA PHIHOK, K MHOCTPAHHBIM (DMHAHCOBBIM pECypcaM TaKKe
MOJIOKUTENIBHO XapaKTepu3yeT (PMHAHCOBYIO II100aTH3aIIHIo.

OtpunatenbHple  TOCHEACTBUSA — IoOanu3anuu  (UHAHCOBOTO  PBIHKA
MPOSIBJISIIOTCSL B OCJIA0JICHUH 3aBUCUMOCTH MEXKIY JICHE)KHOW Maccoil, Haxoasiencs
B oOpamenuu, u auHamuko BBII, uto co3maer ycnmoBust s aecTaOmiM3aniuu
SKOHOMUYECKOM CUTYyalliu B OTJEIbHBIX CTpaHaX U B MUPOBOM COOOIIIECTBE B 1IETIOM.
ITepemelniienre MexaAy CTpaHaMH CIEKYJISATUBHOTO KamuTajda B KPYMHBIX MaciiTadax
HETaTUBHO BJIMSET HA HAIMOHAIbHBIE HSKOHOMHUKH OTJIEIbHBIX, OCOOEHHO
pazpuBatomuxcs, crpad. C 2010 roma TpeTh pa3BUBAIOIIMXCA CTPAaH U JBE TPETH
Pa3BUTHIX CTpaH MEPEKUIN MOIIHBIE KOJeOaHUS pa3MEpPOB COBOKYITHOTO MPHUTOKA
kanurtana. OcoO0eHHO HeCTaOMIBLHBIMU SIBIIIOTCS IIOTOKU KpeauToBaHus: oonee 60%
CTpaH MHUpPa CTOJKHYJHUCHh C TOH WJIM WHOW CTENECHBIO KOJEeOAaHWH B MX TOJOBBIX
o0BbEMax, mpuuéM JIJIs Pa3BUTHIX CTpaH MEAHaHHBIA pa3mep KoyieOaHWW paBHSIICA
7,7% BBII, a nns pa3suaromuxcs — 3% BBII. [4]

VYcunupmiasicss B ycioBusix (PMHAHCOBOM rio0Oaiu3alud B3aWMO3aBUCUMOCTh
HallUOHAJIBHBIX IKOHOMHUK JPYyr OT Jpyra 3HAUYUTENILHO TMOBbIIIAET (PUHAHCOBBIC
PUCKH JUISI BCE€X CTPAaH W YBEIWYHMBAET BEPOATHOCTH MHUPOBBIX KPHU3UCOB. ITO
MOJITBEPKAAIOT M HMMEBIIIME MECTO B TIOCIEIHHUE J[Ba JCCITHICTUS TJIOOAIBHBIC H
MPAKTUYECKU HEYIPaBIsieMbie (PMHAHCOBBIE KPU3HUCHI.

Cnenyer TakKe OTMETHTh TOT (aKT, YTO TIOJIOKHUTEIbHBIE PE3yJIbTaThl
(GuHAHCOBON TIIOOANM3AIMK PACTIPEACISIIOTCS HEPAaBHOMEPHO: Pa3BUTHIE CTpaHbI
MOJTy4aroT OOJIBIIYIO YacTh OOraTcTB, B TOM YHCIIE, 332 CUET €ro mnepepacrpeaesieHus
U3 MEHEE Pa3BUTHIX U Pa3BUBAIOLIUXCS TOCYAAPCTB (KaK 3TO MPOUCXOAWIO B AIOXY
KOJIOHHAJIM3Ma ).

[ToCTOAHHO BO3HHUKAIOIIEE CTOJKHOBEHUE B3aMMHBIX HWHTEPECOB Pa3JIUUYHBIX
rocyJapcTB Ha TJI00ATbHOM (MHAHCOBOM pPBIHKE MPUBOJIUT HE TOJIBKO K POCTY

MOJIUTUYECKOW M COLMAJIbHOW HANpPsLDKEHHOCTH B MHPOBOM COOOIECTBE, HO
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(OpMHPOBAHNIO AKTUBHOIO CONPOTUBIIEHUS JAJIbHEUIIUM MpoLeccaM rio0ain3anuu
(IBMKEHUE aHTUTTIO0AIUCTOB).

Opnako, aHanMM3Upys TEKyIIee COCTOSHME Tpolecca (UHAHCOBOU
rio0aan3auy, MHOTHE 3apyOekKHbIe U OTEUECTBEHHBIE CIEIHAINCTHl KOHCTATUPYIOT
ee mpoBal. BcemupHblii OaHK TakKe TMpUIIET K BBIBOAY, YTO (UHAHCOBas
riofaiM3aiusl He Jaja OXHIAeMbIX pe3ynbTaToB. [3] Dtomy GakTy ecth psin
MO TBEPIKICHUM.

N3navansHO mpesmnonaraiochk, 4To Tiiodanu3anus (UHAHCOBBIX PHIHKOB OyeT
CTUMYJIMPOBAaTh pacuIMpeHre (PUHAHCOBBIX MOTOKOB, YJEIIEBICHUE PECYPCOB, B TOM
yuciie paboueil cwibl. [lomydnnoces ke, 4yTO cTpaHbl, 00JIaJalOIIME MEPBUYHBIMU
pecypcamu (Poccusi, crpanbl brmmkHero BocTroka W psn Ipyrux rocynapcrs),
3HAYUTENbHO OOOTaTWJIMCh 3a CYET MOBeAeHUs (PUHAHCOBOro pbiHKA. bomee Toro,
3HAUMTEIbHAS YaCTh Pa3BUBAIOIIMNXCA CTpaH cMmoria 3G (HEKTUBHO BOCIOIB30BATHCSA
riodanu3anel ¥ CTPEMHTENbHO BBIABUHYJIACh B YHWCIO JIUJEPOB TII00aTBHOM
skoHOMUKHU. Ctpanbl FOro-Boctounoit Asum u Kutail coBepmiuiau HacTOSIINN
IPOPBIB B MPOU3BOJACTBE OT CAMBIX MPOCTHIX HU3AEIHUM 10 CaMOW BBICOKOTOYHOHN U
CIIOKHOM mpoaykiuu. [3]

AKKyMyJIMpOBaB 3HAUMUTEIbHBIE PECYpPChbl, OHM Hadyajlud AKTHUBHO CKyNaTh
MUPOBBIE OPEH/IBI U TEXHOJIOTUH YK€ Ha 3amajie, OKa3blBas, TEM CaMbIM, JaBJICHHUE Ha
CTpaHsbl IIEPBOIO0 MUPA, NMPECIOBYTHIN «30JI0TOM MAJIIIUAPA», KOTOPBIA N3HAYAIBHO U
3aayMmbiBai riodanu3zanuio. M kpynHe#iine TpaHCHAIMOHAJIbHBIE KOPIOPAIMH
TEPSIFOT MHTEPEC K TIO0ANIM3AIlMU: MHOTHE M3 HUX HAYMHAIOT BO3Bpaiath (Gpabpuku
nomoit. [erictByromuid pe3uneHt CIIA Tpamn He Tak JaBHO 3asiBUJI O HAMEPEHUU
BEPHYTh MPOU3BOJCTBO OOpaTHO B CTpaHy. Bce 3TO Takke CBHIETETHCTBYET O
npoBajie TIodanru3aium.

B Hacrosiiee Bpemsi MpakTUYECKH CPOPMUPOBAIOCH MHEHHUE O TOSBICHUU
HOBOM TEHJICHIIUHU - aHTHUII00aIM3allik MUPOBOM 3KOHOMUKHM [cM. Hamp. 1, 3, 4, 5].
[IpencraBnsiercst BIIOJIHE pEaJbHBIM CO3/JAHME OTHOCUTEIBHO HE3aBUCHUMBIX

BaJIFOTHBIX 30H U COOTBCTCTBYIOIIUX UM PCrHOHAJIBHBIX KJIIACTCPOB.
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