3. PYCTAMORB,
Ipedcedamens Llenmparviozo 6anxa Asepbaiidxana

OUHAHCOBAS IVIOBAJIN3AIUA
U KAYECTBO HHCTUTYTOB

DUHAHCOBBIH KPU3KC, KOTOPBIil HAYaJICs Ha PhIHKe CyOCTaHIapTHBIX
unoteynbix Kpeautos CIIA B 2007 1., oxBaTu/I BCIO MUPOBYIO SKOHOMHU-
Ky. [Ipu 5TOM MHOTHe CTPaHbI, MMEBIIME XOPOILINe MAKPOIKOHOMHUYIECKHE
TOKa3aTesIu U HEMOCPEICTBEHHO He CBA3aHHbIE C aMEPUKAHCKIM UIIOTEYHbIM
PBIHKOM, TMOCTPAJaJH B XO/e KpU3HCa CHJbHEE, YeM DPa3BUTbIe CTPAHBL,
6JIM3KKE K ero 3MUIEHTPY.

Kpusucy mnpeamectBoBaJ IepUOJ OYEHb YCIENIHOTO Pa3BUTHUA
MHPOBOTO XO3SHCTBA: CpeQHerofoBbie Temmbl pocta BBII yBemmdmmuch
B 2000—2007 rr. 10 4,2% (B mpeapiaymue 20 jeT OHM COCTaBJISIH
B cpeHeM 3%). DTO yCKOpeHHe GBLIO JOCTUTHYTO TJIABHBIM 00pasoM 3a
CYeT pasBUBAIOMMXCH CTPAH U CTPaH ¢ GOPMUPYIOMHUMCS PHIHKOM', TZe
TeMIbl pocTa MoBsIcHINCh 110 6,4% (3,2% B 1990-e Tozp). B pesynsrare
UX yze/bHBIN Bec B MupoBoM BBII Bospoc ¢ 36% B 1990-e rozsr 10 44%
Hepesi HauaJoM Kpuauca’.

MHOTHe 5KOHOMUCTBHI CBS3BIBAJIM 3TH JOCTUXKEHMSA C IPOIECCOM
rno6anusanuu, yckopupmumcs B 1990-e rogpr. OgHEM M3 IPOSIBJIEHUH
JAHHON TEH/eHIUU CTaj0 OBbICTpOe pacCUIMpeHNHe MHUPOBO TOPTOB/IM Ha
doHe 3HAYNTETBHOTO Ocaa6 IeHus TApU(PHBIX 1 HEeTAPU(MHBIX OrPaHIIEHHIT
Ha IBI>KeHMe ToBapoB. Tak, 3a mepuon ¢ cepeaunbl 1980-x 10 cepeauHbI
2000-x TOZOB CpeaHHe UMIOPTHbIEe Tapudbl CHU3MINCH B ABa pasa. Ecin
B 1980-€ rozpI 06beM MeX TyHaPOIHOM TOPTOBJIX COCTAaBJIAT 37 % MUPOBOTO
BBII, To B moctexHue roasl — 6oJee 60%. He Menee BaxXHbI KaueCTBEHHBIE
H3MeHeHHA (POPM MeXIyHAPOJHOTO Pa3/IeNIeHus TPyaa: 0OMeH KOHETHOM
60 ChIPhEBOM MPOAYKIIMEHl BCe Yallle 3aMeIlaeTCsl BhICTPauBaHUeM Iero-
yek 106aBJIEHHON CTOMMOCTH, I/ie HHTErpaIus IPOUCXOAUT BHYTPU MIPOU3-
BOJCTBEHHOTO IIPOIeCca, TO eCTh CTPAHbI He 0OMEHMBAIOTCA IIPOLYKIIUEIL,
a COTPYAHUYAIOT B IIPOIlECCE €€ CO3AaHMUSI.

JIpyroe BaskHOe HalpaBJeHHEe OOIMEro Iporuecca ro6agIu3anind —
dbuHaHCOBask MHTErPALUs, B PaMKaX KOTOPO# 0CIalJ/IsInCh au6o oTMe-
HSAMACh OTPAaHWYEHHsT HA HPHUTOK B CTPaHy MHOCTPAHHOTO KaluTaJa
W BBIBO3 KamuTaJja 3a py6ex. Kpome Toro, MHOTHE CTPaHbI OTKPBIBAJIH
cBOM (PMHAHCOBBIE DPBIHKU [JISl [AeATETbHOCTH MHOCTDAHHBIX OAHKOB
1 UHAHCOBBIX KOMIaHuUi. B pesysnbrare GhICTPO POC/IH TPAHCTPAHUYHbIE
(UHAHCOBbIE TOTOKH H CTHPAJIMCh TPAHUIbI MEX1y HAIMOHAJIbHBIMU
(buHaHCOBBIMU pbIHKaMHU. Iloc/ieiHue MOCTENeHHO [IPeBPAIAINCh B TECHO
CBSI3aHHBIE CETMEHTBI IVI06aAbHOTO PBIHKA, AEUCTBYIONU[UE 110 IPUMEPHO
OIMHAKOBBIM IIpaBHUJIaM.

' K 9Toji rpyIiIe IPUHATO OTHOCHTD CTPAHBI, AKTUBHO POBO/IINE SKOHOMHUYECKHE PedOpPMbI
Il HHTErpHpYIONINecs B MUPOBYIO 9KOHOMEKY. KpymHeiiiue cTpansl ¢ GOPMAPYIOMUMCS PhIHKOM —
Kurait, Manusa, Poccusi, Bpasunus, Mekcuka.

2 Ve ipHBIH BeC OMpe/enseTcsl Ha OCHoBe mokasareneit BBII, paccumTaHHBIX 1O TMapuTeTy
MOKYIIaTeJbHOI CIOCOOHOCTH.
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3. Pycmamos

B mociensue roabl AsepbaiifpkaH caenat psifl Cepbe3HbIX IIAroB IO Ty TH WHTerpa-
ruu. CTpaHa GblIa OTKPbITA [JIS HHOCTPAHHbBIX nHBecTUIMH emme B Hauase 1990-x rozos,
TOr/JIa ’Ke MHOCTpaHHble GaHKM TOJIYYMIN NOCTYI Ha MecTHBIiI pbiHOK, B 2008 1. 6bl1K
CHSTBHI OFpPaHUYEeHHs Ha OMEepPalyu C KanuTaIoM.

OTMeTHM, 4TO I106aTu3alisi, BOSHUKHYB KaK 9KOHOMUYECKOE ABJIE-
Hue, mpuobpeTaer Bee Goubliee MOJUTUYECKOE i COIMAIBHOE u3MepeHue.
OHa TpeAbABJSeT HOBbIE TPeGOBAHUA K COBMECTHDIM JEeACTBUSIM HaIlMO-
HAJIbHBIX [IPABUTENbCTB, B3aMMOOTHOLIEHHAM TOCY/[@PCTBEHHOrO M 4act-
HOTO CEKTOPOB, MOOGUJIBHOCTH pabodeil CILIbL. O6ecneuntd apdeKTUBHOE
coueTaHue Mep IO KOOPAMHAIMK SKOHOMUYECKOH TOTUTHKY C BHEIIHIMU
mapTHepaMy ¥ yCHJINH, HanpaBJIeHHbIX Ha AOCTHXEHHE KOHKYPEeHTHbBIX
[IpeNMYIIeCTB Ha MUPOBOW apeHe, — KJIOUeBas 3ajada /UL BCEX CTpaH
B 1002 IM3UPYIOLIEMCS MUDE.

Kpusuc BbisiBII 0G0POTHYIO CTOPOHY WHTErparii SKOHOMUK i bu-
HAHCOBBIX CHICTEM PA3HBIX CTPAH: MPOOJIEMbI, BOSHUKIINE HA OT/AC/BHBIX
PBIHKaX, ObICTPO PACIpPOCTPaHHU/IUCH [0 BCEMY MUDY. YKpenupuuecs
(pHAHCOBbIE CBS3H IPEBPATH/INCH B KAHAJIBI II€pe/iaiit KpUSUCHOTO «BUDY-
ca» MeKIy CTPaHaMH, a SKOHOMUKH, Hau6oee MPEYCIEBIINe B MIPUB/ICTE-
HUW WHOCTPAHHBIX MHBECTUIWI, OKa3aauCh TOJ yAApOM IPU BHE3AIHOM
Pa3BOPOTE MUPOBBIX [OTOKOB KaluTaa. DTO BHOBb IIPUBJIEKJIO BHUMAHNE
5KOHOMMCTOB K BOIIPOCY, KOTOPbIil aKTHBHO 06CY>K/[aJICs TOC/IE a3UaTCKOTO
kpuarca 1997—1998 rr.: mepeBemHrBAIOT U BBIFOABL OT HHTErpanuy CBs-
3aHHbIE C Hell PUCKH U MOTepH?

OTMeTHM, YTO JH6epaTU3alUio BHEIIHENd TOPrOBIN SKCIEPThI IIOUTH
e/TUHO/YIITHO OIEHUBAIOT MOJIOKUTE/IHO — HAKOIJIEHO I0CTATOMHO CBIAC
TeTbCTB TO3UTHBHOTO 3¢ (deKTa TOProBoil OTKPBHITOCTH sKOHOMUKHK®. B TO XKe
BpeMs addekT Tubepammsanuy GUHAHCOBBIX PHIHKOB ONCHUBAETCS HEO/IHO-
3gayHo. Emie mpu mMoAroToBKe Bperron-Byackoit cucrempr [[x. M. Keiinc
BBIP)KaJl COMHEHHS B BBITOAHOCTH BBICOKOH MOGHIBHOCTH KaIHTaJa.
B HacTosiIee BPeMS B 3aIUTY (PUHAHCOBOI JHOepaIu3aliui BbICKA3bIBAIOT-
ca, B yactHoctu, C. @umep* u JIL. Cammepc®. Tak, Duirep mpesaoxKuI
BKJIIOUATH B umcjo 3agad MB®@ mocreneHHyio JuOepanTu3aluio JABHKE-
HUg KamnuTajda B Mupe. Bmecre ¢ TeM pAA 9KOHOMHUCTOB ([Ix. Crurnuns,
I1. Kpyrmas, /. Pozipuk’) CKeNTUYECKU OLEHNBAIOT €€ BBITOADL. Hampumep,
POJpUK CYMTAET, YTO B PA3BUBAIOIIMXCSA CTpaHAX TaKasd nnGepaau3anus
CyIIECTBEHHO MOBBINIAET PUCKH KPU3HCA, a Kpyrman npezaraet cTpaHaM,
HAXOIANINMCS B KPU3UCHOM COCTOSAHUHU, aKTHBHO KOHTPOIHPOBATD MOTOKH
kamurata. JK. YiabamcoH, cOpMyIMpOBABIINil OCHOBHbIE [TPUHIMIIBI
BalmMHTTOHCKOTO KOHCEHCyca, OTMedYaj, YTO HaMEPEHHO HE BKJIOUAI

3 Sachs J., Warner A. Economic Reform and the Process of Global Integration // Brookings
Papers on Economic Activity. 1995. No 1; Wacziarg R., Welch K. Trade Liberalization and Growth:
New Evidences // NBER Working Paper No 10152. 2003.

4 Fischer S. Capital Account Liberalization and the Role of the IMF: Speech at the IMF
annual meeting, Sept. 19, 1997.

s Summers L. International Financial Crisis: Causes, Prevention, and Cures // American
Economic Review. 2000. Vol. 90, No 2.

6 Stiglitz J. Globalization and Its Discontents. N.Y., L.: W.W. Norton, 2002 (pyc. mep.:
Cmueznuy, [x. Tno6anusauus: TPEBOKHbIE TEHACHIMH. M.: Meicsib, 2003).

7 Rodrik D., Subramanian A. Why Did Financial Globalization Disappoint? // IMF Staff
Paper. 2009. Vol. 56, No 1.
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Qunancosas Z./l06(1/lu3014uﬂ U Kayecmeo uHcmumymoe

JnuGepanu3aniio (hIHAHCOBBIX PHIHKOB B CTAH/APTHBIN Ha6OD PHIHOYHBIX
pedopM 13-32 OTCYTCTBHUS €AUHCTBA 110 3TOMY BOIPOCY®.

Vicxo/st U3 OIbITa KPU3KUCOB MOCIEAHETO AeCATUIETUS, MOXKHO C/leJIaTh
BBIBOJI, YTO B YCJOBHSX IMI06AIU3AINH MeXXAyHapoaHasd (puHaHCOBas CTa-
GUJIBHOCTD CTAHOBHUTCSI BAJKHEUIINM O6IIeCTBEHHBIM 6J1aroM, BBIXO/AIINM 32
PaMK¥ HallMOHAJIBHBIX 11eJiell 1 UHTepecoB. [10aTOMy HEOOXOANMO COBMECT-
HBIMU YCUJIUSMU BbIPA60oTaTh 06IIee IIOHUMaHue JOCTOMHCTB M OIaCHOCTEM
uHTerpanuu. OIlleHKa MOJUTHKY JTu6epaansanuy (PUHAHCOBBIX DPHIHKOB
Tpe6yeT BCECTOPOHHErO0 aHAIM3a BO3MOXKHBIX IOCTEACTBUII U PaKTOPOB,
OT KOTOPBIX 3aBUCAT €€ Pe3yJIbTaThl.

OcHOBHbIE TEHEHI[UH IPOoIlecca
¢Junancosoii rro6amu3anuu

B xome pa3BuTus MeXAYHApOAHOH (PMHAHCOBOW MHTErPAIlMK HAI[MO-
HaJIbHble (DMHAHCOBBIE PBIHKU OTKPBIBAIOTCS /IS MHOCTPAHHbBIX y4aCTHH-
KOB, @ MECTHBIM GaHKaM M KOMIIAHUSIM [IPEIOCTABIISIeTCS IIPABO UHBECTHUPO-
BaTh 32 pyGex. ITO 0O3HAYaeT yCTpaHeHue 6apbepoB A/ TPAHCT PaHUYHbIX
IIOTOKOB KamuTaga ¥ (PMHAHCOBBIX YCJAYT B JOpPME KOHTPOJIS KaIHTasa
U HAJIOrOBBIX Mep. Elle OMH Ba’KHBIN IIAr K WHTerpanuu — obecrede-
HHe WHOCTPAHHBIM (PMHAHCOBBIM MHCTUTYTaM U MHOCTPAHHOMY KallUTaJy
PaBHBIX YCJIOBHIl C OTEUECTBEHHBIMU GaHKaMH U MHBECTOPAMIU.

duHaHCcoBas TI06aTH3AINSA OTYACTH 0OBICHIETCS 00bEKTUBHBIME 9KO-
HoMuueckuMu daktopamu (ycrmexaMu paHee HauaBIIeCs JTHOepATU3AIIN
MEeX/yHApPOJAHOIl TOProBiu U OBICTPBIM Pa3BUTHEM TPaHCHAI[MOHAJbHBIX
KOMIaHW’), oryacTu TexHudeckumu (mporpeccom B pa3BuTuu HHPOP-
MalMOHHO-KOMMYHUKAIMOHHBIX TeXHOJoruii). Bmecre ¢ TeM HecoMHeHHA
POJIb AKTHBHOU MOJUTHKY UHTETPALUHU, TIPOBOJUMOM MHOTUMH CTPAHAMH.
Eciu Begymue sSKOHOMIAYECKUE [€PKAaBbl JABHO CYIIECTBYIOT B YCIOBHUSIX
(buHAHCOBOI OTKPBITOCTH, TO B MOCJEIHUE TOAbI K HUM CTAJIH IIPUCOEIH-
HSATBCS CTPaHBI ¢ (DOPMUPYIONIUMCS PBIHKOM, KOTOpble OfHA 32 [PYTroi
CHHMAJH OTPAaHUYEHMS HA ONepallly C KallUTaJoM, JOIyCKas Ha CBOH
PBIHKY WHOCTPAaHHBbIE 6AHKU ¥ KOMIIAaHUU.

Kypc Ha ¢dunaHCcOByI0 ubepaan3amuio noTpe6oBaJ CynecTBEHHOTO
U3MEHEeHUs BCeil 5JKOHOMUYEeCKOH MOTUTUKYU. B gacTHOCTH, OH CTaJ OIHOM
U3 BaXXHBIX IIPUYMH OTKa3a OT HOAiepsKaHusI (PUKCUPOBAHHBIX BAJIOTHBIX
KypPCOB, CTUMYJUPOBAJ COBEPIIEHCTBOBAHUE CUCTEM IIPYAEHIIUATHHOTO
pPeryJIMpoBaHus U HaJA30pa, OOYCJIOBUJ HEOOXOAMMOCTb TapMOHHU3AINU
HAIlMOHAJIbHBIX CTAHJAPTOB U HOPM IIpaBa IIyTeM UX COIVIACOBAHUS WJIN
NPUHATHS TIEPECMOTPEHHBIX, Pa3/essieMbIX BCEMHU CTAHIAPTOB.

Psan oco6enHoCTel B criocobax WHTerpaluy UMeroT HedpTeo0bIBaomine
cTpanbl. [l HUX XapaKTepPHb! 3HAYUTEIbHbIE KOJIe6AHNS BEJNYNHBI CUETA
TEKYIIUX ONepaluii BCIe/ 32 N3MeHeHeM MUPOBBIX 1leH Ha YIJIEBOZIOPO/IbI.
[lpyras oTim4yuTeNbHAS YepTa 3TUX CTPAH COCTOUT B TOM, YTO OCHOBHAS
J0J11 HeDTAHBIX OXOJOB, KaK IPABUJIO, HAXOAWUTCA IOJA YNPaBIeHUEM
rocyznapcrsa. Bee 6osiee pacnipocTpaHeHHOH CTAaHOBHUTCS IPAKTHKA CO37a-

8 Williamson J. Did the Washington Consensus Fail?: Outline of speech at the Center for
Strategic and International Studies. Washington, DC, 2002.
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3. Pycmamos

Hus HeTsHBIX (POHIOB, B KOTOPBIX c6eperaeTcs 3HaYUTeIbHas 4YacTb
noxonos (mo xpaiineil Mepe, B TEPHO/DBI 6J1aTOIIPUSITHOM KOHBIOHKTYDBL).
CTaH[apTHBIH TOAXOX COCTOUT B WHBECTHPOBAHMH CPEICTB HeTSAHBIX
(hOH/I0B B MHOCTPAHHbIE AKTHBBI. D10 03Hayaet, 4To npoduuuT,/aePuIUT
CcyeTa TEKYIIMX OTepaLil YaCTHYHO KOMIEHCHPYeTCs OTTOKOM /TIPUTOKOM
KaTIITaJIa TI0 KaHaJaM ToCyapcTBa 6rarofapsa N3MEHEHHIIO odunnaIbHbIX
BAJTIOTHBIX DE3ePBOB, a HalpaB/eHHe TNOTOKOB KalliTala MOJKET LUKJIH-
gecky MeHATbcsl. Ha HayaJbHOM CTaJUM OCBOCHHA MEeCTOPOXKIEHUH I
HedTe06BIBAIOMINX CTPAH XapaKTepPeH MAaCCHpPOBAHHDIH IPUTOK IPAMBIX
WHOCTPAHHbIX nHBecTHIMI. Takas KapTHHa Habmoaaach B AsepbaiiKane,
KaszaxcraHe 1 HEKOTOPBIX APYTHX CTpaHaX.

Jlis KOJMYeCTBEHHOTO ONUCAHHA TPOLEecca MHTErpallii MO>KHO
fCrob30BaTh mocTpoerHbie M. Yunnom 1 X. Nto° mHaeKCchl (PIMHAHCOBOM
OTKPBITOCTH, KOTOPbIE OTPAXKAIOT HAIMIUE OrpaHUYeHN} Ha TPaHCT PaHIY-
Hble OIEpAIlMH C KamuTajoM. 3HayeHus HHJICKCA JIEXKaT B npezesnax OT
—2,5 (MuHuUMa bHAS (UHAHCOBASA OTKpBITOCTB) 70 2,5 (mosHas OTKPbI-
toctn). Kak rokasaHo Ha pucyHKe 1, 3a TIepuoz nubepasmaaruy (C cepeHb
1980-x mo cepeaunbl 2000-x [O/IOB) CPEIHEMUPOBOW MH/EKC OTKPBITOCTH
sHauuTeabHO Bbipoc: ot —0,4 g0 +0,5. Jln6epanu3aiya B PasBUTBIX CTpa-
Hax Hauastach B 1980-e rozpl 1 Gblaa MPAKTUYECKH 3aBEpIIeHa K cepeuHe
1990-x. Crpasbl ¢ (GOPMHUPYIOIKMMCS PBIHKOM IPUCTYIMIM X aKTWBHOU
(uHaHCOBOH MMbepaTn3aluil B Hada/e 1990-x TO/I0B ¥ NIPUOCTAHOBUJIU €€
JMIIb ¢ HAYAJIOM TEKYIITero kpuauca. HakoHell, OTKPBITOCTD Pa3BHBAIONINXCA
CTpaH 3a pacCMaTpPUBAEMblil IEPUO/ TAKXKe BbIPOCIA, OJIHAKO 3TOT IIPOIIECC
6bL1 OrpaHU4YeH B OCHOBHOM nepsoii mostoiHO# 1990-X TOM0B. B mesom
[abie Bcero B (PMHAHCOBOI JTMOEpATH3AIUU TPOABHHYIINCH pa3BUTbIE
CTpaHbl, a MEHbIIIE BCETO — Pa3BUBAIONIMECH. TaxuM 00pa3oM, PasJnduil
MEX/ly CTpaHaM¥ B 5TOM OTHOIIEHHH yCHIUJIHCE.

Hedreo6piBatonine CTPAHbI I10 crerneHm-(bUHAHCOBOH THOepaI3auu
B 11eJI0M GJIM3KM K CPEeHEMIPOBOMY YPOBHIO (cm. puc. 2). IHTEpECHO, YTO
OTKPBITOCTD THX CTPaH MEHSETCA BMECTE C LEHaMI Ha He(Th: yBEJINYH-
BaeTCs [IPU €€ yJOPOXKAHUU ¥ CHIDKAETCA I[PH yCIIEBICHIH. IlpuuuHa,
BEPOATHO, COCTOUT B CTPEMJICHUN BacTell 06JerduTh OTTOK KamuTasa

Ungexcs GpUHAHCOBOH OTKPHITOCTH

2,5
2,0 P i
1,5 PasBuTble CTPaHbI
1,04 4 _ =m== Pa3BUBAIONIMECS CTPAHDI
0,54 Mup
— = «DopMHUpYIOIHECs
0 e = PBIHKI»>

..0’5 .

-1,0 T T T T T
1970 1975 1980 1985 1990 1995 2000 2005

Hcmounux: pacCIMTAHO 1O JaHHBIM: Chinn M., Ito H. Financial Openness Measure. Www.
ssc.wisc.edu /~mchinn/kaopen_2007.xls.

Puc. 1

9 Chinn M., Ito H. A New Measure of Financial Openness // Journal of Comparative Policy
Analysis: Research and Practice. 2008. Vol. 10, No 3.
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Qunancosas 2ﬂo6aﬂu3auuﬂ U Kauecmeo uHCmumymos

Huaekc orkpeiTtocTu HePTEAO0OBIBAIOMMX CTPaH
H 1eHbl Ha HedTH

100 1,0

80 - 0,8
L 0,6 — Ilenn! Ha HEPTD
60 4 (monn. /6app.)
0,4
VIHnexc oTKpBITOCTH
40 4
F 0,2 (mpaBas mkama)
20 A L o
0 . . T . . . -0,2
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Hcemounux: cm. puc. 1.

Puc. 2

B IIEpHOZBI LEHOBOTO OyMa, 4TOGBI KOMIIEHCHPOBATh POCT SKCIOPTHBIX
n0xo0B. OnHaKo 060POTHON CTOPOHOM HEPEIKO CTAHOBUTCS IIUKJIAYHOCTD
IIOTOKOB KallUTaJa: pocT B ¢ase moabeMa IeH M OTTOK IMPH WX [aJeHUH.
B noc/ieiaue rozibl Tako# UKJI MOXKHO 6bLTO HabTIONATh BO MHOTUX HedTe-
JO6BIBAIOIINX CTPaHAX.

Meps! 10 1GepaTus3anuy ABUKEHNS KAIIUTAJIOB U PBIHKOB CEPhE3HO
TpaHC(HOPMUPOBAIN MEXAYHAPOAHYIO (PMHAHCOBYIO CUCTEMY:

— PaclIMPHUINCh PAMKU WHBECTUI[MOHHON aKTMBHOCTHU, TTOBBICH.IAChH
Me’KAyHapoJHast MOOGUJIBHOCTD KalWTaJa;

— YCHUJIMJIUCh CBA3H MeX/Jy Y4YaCTHHKaMM DBbIHKA, PBIHKaMu u (u-
HaHCOBBIMU CHUCTEMAMH;

— Bo3pocya 3P PeKTUBHOCTb MEX/YHAPOAHBIX PBIHKOB,;

— YCKOpHUJIach ajantanus (QUHAHCOBBIX MMOTOKOB WU IIeH aKTHBOB
K M3MEHEHUIO0 S5KOHOMUYECKUX YCJIOBHIi;

— BO3pPOCJa CJI0KHOCTb (PUHAHCOBBIX WHCTPYMEHTOB U TOPrOBBIX
CTPATETUH .em -

OTH TEHJEHIUU CYIIECTBEHHO YCJOXXHUJIM IIPOIECC MOAAEPKAaHUSA
(unancoBoll cTaGUIBHOCTU. BO-1epBBIX, HAIMOHAJbHBIE EHTPAIbHBIE
GaHKHU BBIHY>K/JEHBI IIPOBOAUTb MOHUTOPUHT BCEH MUPOBOH SKOHOMUKH,
4TO6bI CBOEBPEMEHHO BBISIBJISATH IMOTEHIIMAJIbHbIE MCTOYHUKM IIOKOB,
KOTOpbI€ B COBPEMEHHBIX YCIOBUSX ObICTPO IE€PEAIOTCS Yepe3 LENOYKH
B3aMMOCBA3aHHbBIX (DMHAHCOBBIX PBIHKOB. BO-BTOPBIX, MMOBBICKIOCH 3HAYe-
HYe JUHAMHKU CTOMMOCTU KJIIOYEBBIX aKTUBOB (aKIuil, HEABMXKHUMOCTU)
IIPH OLIEHKEe IMOTEHIUATIbHBIX YTPO3 IIEHOBOM CTaGHIbHOCTH.

PesybraThbl (prHAHCOBOW MHTETPAIIMK OTPASKAET CyMMapHas BeIMYNHA
neduimTa cyeTa TEKYIMX onepanuil. [leficTBuTebHO, AeduIuT hUHAHCHPYeT-
cs 61arogaps IPUTOKY MHOCTPAHHOTO KanuTasa (yYuTbIBasi, 4TO M3MeHeHIe
30JI0TOBAJIFOTHBIX PE3EPBOB TaKKe MPeCTaBIIsgeT Co60i 0cOOYI0 pa3HOBH/I-
HOCTD JIBMKEHUS KamuTasa). CyMMapHbIi 1eUIuT 10 TEKYITIM OllePaIIM
(110 cTpaHaM, MMEBIINM €ro), BbIpakeHHbII B JoJ1apax, Beipoc K 2008 r.
B 10 pas nmo cpaBHeHMIO C HoKa3areseM Hadasa 1980-x rogos. OTHomeHue
necdumta k BBII (ycpennentoe ¢ yuerom Bemwuaunsl BBII) 3a yxasaHHbII
[IepUOJ IIPUMEPHO YABOUJIOCH: ¢ npeobmaaioniero B 1980—1990-e rognr
ypoBHS 2—2,5% 10 4,4—5% B nocnennue roapl (cM. puc. 3).

Wutepecno, ecau neduIuT cyeTa TeKYIIUX OMNepaluil pPacCYUTHI-
BaTh II0 IPyIIIaM CTpaH, TO KapTHHa GyneT HeokupaHHOU (cM. puc. 4).
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CyMMapHbIii Je(pHIUT cyeTa TEKyIHX onepanui
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Hcmounux: paccuuTtano no ganus MBD.

Puc. 3

CpeaHsis BeJHUNHA CYETA TEKYIUX Onepauuit
o rpynnam crpan (% BBII)
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Hcmounux: pacCIUTaHO IO JaHHBIM MBO.

Puc. 4

Hauwnnas c xonna 1990-X rogoB cpefHss BelIMYMHA CY€Ta TEKYIIUX
onepaluii o PasBUTHIM CTPAaHAM ObLIa orpuate bHOi (epe HavaIoM
kpusuca —1,3...—1,4% BBII), a cpenHss 1o crpaHaM ¢ (HOpMUPYIOMIMCS
PBIHKOM — IIOJIOXKHUTETBHON (nopsiaxa 3,5% BBID).

JIpyroii BasKHbBII MMOKa3aTe/Ib, XapaKTepHU3yOmuil OCIe/[CTBIS riao6a-
JM3aId, — MAacmTab BaJOBbIX IOTOKOB KallWTala MEX/1y CTpaHaMu. Kak
MOKHO ObLJIO OKMaTh, STOT IOKasaresib POC 3HAYUTE/IbHO (mpakTI4ecKu
BBOE) GbICTPee, UeM BeIMYMHA YACTBIX TOTOKOB, XapaKTepu3yeMast CHEToM
Tekymux omnepauuii. IIpuBeseHHbIE B tTabuax 1 v 2 JaHHbIE TTO3BOJIAIOT
C/IeJIaTh HeO KU IAHHDIH BBIBO/I: OCHOBHbLM PE3YIomamom aKmueHol unar-
0801l MUBEPATUIAUUL NOCTEOHUX e CTAL 6bLcmpbLtl pocm OMMOKA Kani-
mana u3 pa3eusaroUUXcs Cmpan u Cmpar ¢ PopMUPYOUUMCS PLIHKOM.
B pesyJ/ibTare YUCTBIN MPUTOK KamuTasa B STH CTPAHBL B 1999 r. cMeHuICS
ero urcThiM oTToKoM B 2007 . Temmbl pocTa IPUTOKa M OTTOKA KallMTasa
JUTS 9TOIi TPYIIIb! GBI 3HAYNTE/BHO BBIIIE, YeM /I PA3BUTBIX CTpar.

Unerbiii OTTOK KATWTala W3 Pa3BUBAIOIIMXCA CTPaH ObLIT CBA3AH
¢ HAKOILIEHFeM HMH BAJIOTHBIX Pe3epBoB (B OCHOBHOM 32 CUET IMOTUTHKH
Kurast i Beaynux HedTeI06bIBAIONTNX crpas). Ilo ApyruM BUJaM Karu-
Taa MOKA3aTeJd YVCTOTO IPUTOKA B Pa3BMBAIOIINECs CTPAHDBI M CTPaHBI
¢ (bOPMUPYIOMMMCS PBIHKOM HECKOJIBKO YTy 4III/IACE. Bmecte ¢ TeM 3Ha-
gurenpro causuics (¢ 84 no 37%) ynembHblil BeC IPAMBIX HHOCTPAHHBIX
MHBECTUIIWIl B CTPYKType HPUTOKA KAlUTaJIa B Pa3BUBAIOMIMECS CTPAHBI.
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