
3. PYCTAMOB, 

IJpedcedamejib LlenmpajibHOZo 6anna A3ep6aüdMana 

OHHAHCOBAH rJIOBAJIH3AI^HH 
H KAHECTBO HHCTHTYTOB 

O H H a H C O B H H KpH3HC, KOTOpblH HaHaJICH H a pblHKƏ CyÖCTaHAapTHblX 

H n o T e H H b i x Kpe/IHTOB CLIIA B 2007 r., o x B a T H J i BCIO M H p o B y ı o ƏKOHOMH-

Ky. n p H ƏTOM M H O r n e C T p a H b l , HMeBIHHe XOpOIHHe MaKpOƏKOHOMHHeCKHe 

noKa.3aTe.TH H ı ı e n o c p e / ı c T B e H H O He CBAƏAHHBIE c aMepHKaHCKHM nno'REHHBIM 

PHHKOM, n o c T p a a a j i H B x o ^ e K p H 3 H c a c H J i b H e e , n e M p a 3 B H T b i e c T p a H b i , 

6 j i H 3 K H e K e r o ə n H u e H T p y . 

K p H 3 H c y n p e f l u ı e c T B O B a j ı n e p n o / ı , o n e H b y c n e n i H o r o p a 3 B H T H H 
M H p o B o r o xo3HHCTBa: c p e £ H e r o A O B b i e T e M n b i p o c T a BBII y B e j i H H H J i n c b 
B 2000-2007 rr. ro 4,2% (B n p e / i b i / r y m H e 20 j ı eT OHH c o c T a B J i H J i H 
B c p e A H e M 3 % ) . ƏTO y c K o p e H H e ÖWJIO AOCTHrHyTO r j ı a B H b i M 0 6 p a 3 0 M 3 a 
CMCT p a 3 B H B a ı o m H x c H c T p a H H CTpaH c ( f ı o p M H p y ı o u i H M C H PHHKOM 1 , M E 
T e M n b i p o c T a n o B b i c H J i n c b / ı o 6,4% (3,2% B 1990-e r o a b i ) . B p e 3 y j i b T a T e 
HX y / ı e J i b H b i H B e c B MHPOBOM BBn B 0 3 p 0 C c 36% B 1990-e r o / j b i ao 44% 
n e p e A H a u a j ı O M K p H 3 H c a 2 . 

M H O T H e ƏKOHOMHCTbl CB£3bIBaJ IH 3TH AOCTHJKeHHH C npOHeCCOM 
r j ı o 6 a j i H 3 a H H H , ycKopHBiHHMCH B 1 9 9 0 - e r o / i b i . O/ IHHM H 3 n p o u B J i e ı i H H 
AaHHOH TeH/ ıeHHHH c T a j ı o ö b i C T p o e p a c u i H p e H H e MHPOBOH T o p r o B J i H H a 
(JDOHE 3 H a u H T e j i b H o r o o c j ı a 6 j ı e H H H TapncjDHbix H Herap ı ı c jMib rx o R p a H H H e H H i ı 
H a UBHHveHiıe TOBapOB. T a K , 3 a n e p H O A c c e p e u n H b i 1 9 8 0 - x ao c e p e / ı n H b i 
2 0 0 0 - x ro/üOB c p e / i H H e H M n o p T H b i e TapH(J)bi CHH3HJiHCb B ABA p a 3 a . ECJIH 
B 1 9 8 0 - e ro /üb i o ö b e M M O K / ı y ı ı a p o / i H O H T o p r o B J i H c o c T a B J i a j ı 3 7 % M H p o B o r o 
BBÜ, TO B r ı o c j ı e / u r ı ı e r o / i b i — öoj&e 60%. He MeHee Ba>KHbi K a u e c T B e H H b i e 
H3MeHeHHH t|")opM M e j K / ı y H a p o u u o r o p a a u e . T e H H H T p y a a : oÖMeır K o u e u H o u 
JIHÖO c b i p b e B O H n p o u y K H i ı e H Bce n a u ı e s a M e r u a e T c u B b i c r p a ı ı B a H H C M u e n o -
u e K / loöaBJ ieHHOH CTOHMOCTH, r a e H H T e r p a u H H n p o n c x o A H T B H y T p u n p O H 3 -
BOACTBEHHORO u p o n e c c a , TO e c T b C T p a H b i HE OÖMEHHBAıOTCH ı ı p o u y K i i H e u , 
a c o T p y / j H H u a ı O T B n p o u e c c e e e c o 3 / ı a H H H . 

/ I p y r o e Ba>KHoe H a n p a B J i e H H e o ö ı u e r o n p o u e c c a r j ı o 6 a j i H 3 a u H H — 
(|)HHaHCOBa£[ H H T e r p a H H H , B p a M K a X KOTOpOH OCJiaÖJIHJIHCb JIHÖO OTMe-
HHJiHCb o r p a H H u e H H H H a n p H T O K B C T p a H y H H O C T p a H H o r o K a n H T a j ı a 
H BWBO3 K a n H T a j ı a 3 a p y ö e > K . K p o M e TOTO, M H o r n e c T p a H b i o T K p b i B a j ı u 
CBOH ( | )HHaHCOBbie p b l H K H flJIH / j eHTeJ IbHOCTH H H O C T p a H H b l X ÖaHKOB 
H (JiHHaHCOBbix KOMnaHHH. B p e 3 y j i b T a T e ö b i c T p o p o c j i H T p a H c r p a H H U H b i e 
( | )HHaHCOBbie nOTOKH II C T H p a j I H C b r p a H H H b l M e a c ^ y H a H H O H a J I b H b l M H 
(J)HHaHCOBbiMH p b i H K a M H . ü o c j ı e / i H H e n 0 C T e n e H H 0 n p e B p a m a J i n c b B T e c n o 
C B H 3 a H H b i e c e r M e H T b i r j ı o ö a j i b H o r o p b i H K a , z t e n c T B y ı o i H H e n o n p H M e p H O 
OAHHaKOBMM n p a B H J i a M . 

1 K 3TOH rpynne npnHüTo OTHOCHTb cTpaHbi, AKTHBHO npoBOflamne sKOHOMHiecKHe pecjjopMbi 
H HHTerpnpyramHeca B MHpoByıo ƏKOHOMHKY. KpynHeMiHHe cTpaHbi c 4)opMHpyıomHMca PMHKOM — 
KHTan, PLH/IHa, PoCCHH, Bpa3HJIHH, MeKCHKa. 

2 Yae.TbHbiH Bec onpeaejıaeTca Ha ocnoBe noKa3aTejıefi BBÜ, pacciHTaHHbix no napHTeTy 
noKynaTeJibHoft cnocoÖHocTH. 
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Ə. PycmaMoe 

B nocjıeflHHe roflbi AsepÖaHflKaH caej ıa j ı p a a cepbeəHbix nıaroB no nyxn HHTerpa-
UHH C x p a n a 6biJia oTKpbixa flJw HHOCTpaHHbix HHBecTHUHH eme B Hanajıe 1990-x TOAOB, 

Tor f la >Ke HHOCTpaHHbie 6a H K H HOJiynHJiH aocTyn H a MecTHbift PHHOK, B 2 0 0 8 r. 6HJIH 

CHHTH orpaHHHeHHH Ha onepamiH c KanHTaJioM. 

OTMeTHM, HTO r J I 0 6 a j I H 3 a U H H , B03HHKHyB K3K ƏKOHOMHMeCKOe HBJie-
HHe, n p H O Ö p e T a e T B c e ö o j i b i u e e n o J i H T H n e c K o e H c o ı ı n a j i b n o e H S M e p e H H e . 
O H a H p e A b H B J H i e T HOBbie TpeĞOBaHHH K COBMeCTHblM ZieHCTBHHM HaHHO-
H a j i b H b i x n p a B H T e j i b C T B , BsaHMOOTHOiueHHHM r o c y A a p c T B e H H o r o H HaCT-
HOTO CeKTOpOB, MOÖHJIbHOCTH paÖOHeH CHJIbl. O Ö e C n e H H T b Ə(|)4)eKTHBHOe 
COHeTaHHe M e p n o KOOpAHHaHHH ƏKOHOMHHCCKOH nOJIHTHKH C BHeiHHHMH 
n a p T H e p a M H H y c H J i H H , H a n p a B J i e H H b i x H a /loc.TH>KeHHe K O H K y p e H T H b i x 
n p e H M y m e c T B H a MHPOBOH a p e H e , - K j n o n e B a H 3 a a a n a a n a B c e x c r p a H 

B r j ı o ö a ; i H 3 H p y ı o m e M C H M H p e . 
K p H 3 H C BblHBHJI OÖOpOTHyiO CTOpOHy H H T e r p a H H H ƏKOHOMHK H 

HaHCOBbix cHCTeM p a s H b i x c T p a H : n p o Ö J i e M b i , BOSHHKHine H a o T A e J i b H b i x 
p b l H K a X , ÖblCTpO p a C H p O C T p a H H J I H C b HO B c e M y M H p y . YKpeHHBHIHeCH 
(J)HHaHCOBbie CBH3H n p e B p a T H J i H C b B K a H a j i b i n e p e A a H H K p n s H C H o r o <<BHpy-
c a » MeHCAV C T p a H a M H , a ƏKOHOMHKH, n a n ö o j ı e e n p e y c n e B u i H e B n p H B J i e n e -
HHH HHOCTpaHHblX HHBeCTHHHH, OKa3aJIHCb HOA y A a p O M H p H BHe3aHHOM 
p a 3 B O p O T e MHpOBblX HOTOKOB K a H H T a J i a . ƏTO BHOBb HpHBJieKJIO BHHMaHHe 
ƏKOHOMHCTOB K BOHpOCy, KOTOpblH aKTHBHO OÖCVKAaJICH HOCJie a 3 H a T C K o r o 
K p ı i 3 H c a 1 9 9 7 - 1 9 9 8 r r . : n e p e B e u i H B a ı o T JIH B b i r o A b i OT H H T e r p a H H H CBH-

3 a H H b i e C Heii pHCKH H n O T e p H ? 
OTMeTHM, H T O J ı H 6 E P A J ı H 3 A H H ı O BHEFFLHEH T O P R O B J ı H ƏKCIiepTbl nO'ITH 

E A H H O A Y I H H O O H e H H B a i O T n O J I O J K H T e J I b H O - H A K O H J I E H O A O C T A T O H H O C B H A E -

T e J I b C T B n 0 3 H T H B H 0 r 0 3CJD<;JIEKTA T O P R O B O H O T K P B L T O C T H Ə K O H O M H K H 3 . B T O >KE 

B P E M H Ə F J X ^ E K T J ı H Ö E P A J ı H 3 A H H H 4 ) H H A H C O B B ı X P B L H K O B O H E H H B A E T C H H E O A H O -

3 I İ & H H O . E m e N P N N 0 A R 0 T 0 B K E B P E T T O H - B Y A C K O H C H C T E M B I ^ H C . M . K E Ö H C 

B B I P A A C A J ı C O M H E H H H B B B I R O A H O C T H B B L C O K O H M O Ö H J I b H O C T H K A H H T A J I A . 

B HaCTOHHiee BpeMH B 3aUIH T Y 4)HHAHCOBOH JIHÖepaJIH3aHHH BbICKa3bIBaiOT-
C H , B H A C T H O C T H , C. O n u ı e p 4 H JI. CaMMepc5. TaK, O n u ı e p N P E A J I O K H J I 

B K J H O H H T B B H H C J I O S A ^ A U M B O N O C T E N E H H Y ı O j i H Ö e p a J i n s a H H i o A B H > K E -

H H H K A N H T A J ı A B M H p e . B M E C T E C T E M P H A ƏKOHOMHCTOB CZI-K. CTHTJIHU6 , 
N . K P Y R M A H , R . POAPHK 7 ) CKCHTHXICCKH OHCHHBAıOT E E B B I R O A B I . HanpHMep, 
POAPHK CHHTaeT, HTO B pa3BHBaiOIUHXCH C T p a H a X T a K a H J I H Ö e p a j I H 3 a H H H 
C Y M E C T B E H H O N O B B I ı U A E T PHCKH KpH3Hca, a K P Y M A H N P E A J I A R A E T C T P A H A M , 

H A X O A H ı U H M C H B K p H 3 H C H O M C O C T O H H H H , A K T H B H O K O H T p O J I H p O B a T b H O T O K H 

K A H H T A J I A . ZI>K. Y H J I b H M C O H , C 4 ) O P M Y J ı H P O B A B ı H H H O C H O B H B I E N P H H H H H B L 

B a u i H H r T O H C K o r o K O H C E H C Y C A , O T M E U A J ı , U T O H A M E P E H H O H e B K J I I O H H J I 

^SachsJ WarnerA. 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. 

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

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

*Stıglitz J. Globalization and Its Discontents. N.Y., L.: W.W. Norton, 2002 (pyc. nep.: 
Cmuzjıuu, Rx. rjıoöajiHsauHa: TpeBOXHbie TeHaeHHHH. M.: Mbicjib, 2003). 7 Rodrik D„ Subramanian A. Why Did Financial Globalization Disappoınt? / / IMI- Statl 

Paper. 2009. Vol. 56, No 1. 
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cDuHancoeaM zjıo6a.AU3aii,UH u xauecmeo UHcmumymoe 

J ı H Ö E P A J ı H Ə A U H ı O ( | ) H H A H C O B B ı X P B L H K O B B C T A H ^ A P T H W H Ha6op P B L H O H H M X 

P E C | ) O P M H 3 - Ə A O T C Y T C T B H H E / I H H C T B A N O Ə T O M Y B O N P O C Y 8 . 

HCXOAH H3 onbiTa KpH3HC0B n o c j ı e A H e r o AECATHJIETHH, MOJKHO c^eJiaTb 
B B L B O A , H T O B Y C J ı O B H H X R J ı O 6 A J ı H 3 A H H H M E J K ^ Y H A P O A H A H ( J D H H A H C O B A H C T A -

Ö H J ı B H O C T B C T A H O B H T C H B A > K H E H H ı H M O Ö H i e C T B e H H b l M Ö J i a r O M , B B L X O A H H ı H M 3 A 

P A M K H H A H H O H A J I B H B I X U E J ı E I ı H H H T E P E C O B . ı ı O Ə T O M Y H E O 6 X O ; U I M O C O B M E C T -

H M M H Y C H J I H H M H B W P A Ö O T A T B O 6 ı N ; E E N O H H M A H H E / I O C T O M I I C T B H O N A C H O C T E H 

H H T e r p a H H H . O N E H K A N O J ı H T H K H J ı H Ö E P A J ı H 3 A H H H ( | ) H H a H C O B b I X P B L H K O B 

T P E Ö Y E T B c e c T o p o H H e r o A H A J I H 3 A BO3MO>KHL.IX N O C J ı E A C T B H H H t b a K T o p o B , 
O T K O T O P B L X 3 a B H C H T E E P E 3 Y J ı B T A T B ı . 

O c H O B H b i e TeH/teHUiHH n p o n e c c a 
4>HHaHCOBOH r j I o 6 a j I H 3 a H H H 

B XOJie pa3BHTHH Me>KAVHapOAIIOH (J)HHaHCOBOH H H T e r p a H H I I HaHHO-
H a J I b H b i e (J)HHaHCOBbie p b l H K H OTKpblBaiOTCH AJIH HHOCTpaHHblX yHaCTHH-
KOB, a MeCTHblM ÖaHKaM II KOMnaHHHM npeAOCTaBJIHeTCH n p a B O HHBeCTHpO-
BaTb 3 a p y 6 e > K . ƏTO 0 3 H a H a e T y c T p a H e H H e ö a p b e p o B AJIH T p a H c r p a H H H H b i x 
noTOKOB K a n H T a . n a H 4>HHaHCOBbix y c j ı y r B cjDOpMe KOHTPOJIH K a n H T a j ı a 
H H a J i o r o B b i x M e p . E m e O/IHH Ba>KHbiH ıuar K HHTerpaHHH — o ö e c n e n e -
Hi ı e HHOCTpaHHbiM (J}HHaHCOBbiM HHCTHTyTaM H HHOCTpaHHOMy K a r o i T a j ı y 
p a B H b l X yCJIOBHH C OTeneCTBeHHblMH ÖaHKaMH H HHBeCTOpaMH. 

OlIHaHCOBaH rJIOÖaJIH3aHHH OTHaCTH OÖbHCHHeTCH OÖbeKTHBHblMH 3KO-
HOMHnecKHMH (J)aKTOpaMH (ycnexaMH paHee HanaBiHeHCH jiHÖepajiH3aHHH 
MOK/ iyHapOÄHOH TOprOBJHI H ÖblCTpblM p a 3 B H T H e M T p a H C H a H H O H a j I b H b l X 
K O M n a H H H ) , OTHaCTH TeXHHHeCKHMH ( n p O r p e C C O M B p a 3 B H T H H HH( | )Op-
MaHHOHHO-KOMMyHHKaHHOHHblX TeXHOJIOTHH). BMeCTe C TeM HeCOMHeHHa 
pOJIb aKTIIBHOH nOJIHTHKH H H T e r p a H H H , npOBO/^HMOH MHOTHMH C T p a H a M H . 
ECJIH B e / ı y i H H e ƏKOHOMHnecKHe ^ e p a c a B b i jxslbho c y m e c T B y ı o T B y c j ı o B H H X 
(j)HHaHCOBOH OTKpblTOCTH, TO B n O C J i e ^ H H e TO/Ibl K HHM CTaJIH npHCOeZHI" 
HHTbCH C T p a H b l C ( |)OpMHpyK)IHHMCH pblHKOM, KOTOpbie OAHa 3 a / i p y r O H 
CHHMaj iH orpaHHHeHim Ha onepaHHH c KanHTaJioM, AonycKan H a CBOH 
p b l H K H HHOCTpaHHbie ÖaHKH H KOMnaHHH. 

Kypc H a (|)HHaHC0Byi0 j i H 6 e p a j i H 3 a H H i o noTpeöoBajı c y m e c T B e H H o r o 
H3MeHeHHH BCeH ƏKOHOMHHeCKOH nOJIHTHKH. B HaCTHOCTH, OH CTaJI OAHOH 
H3 Ba>KHbIX n p H H H H OTKa3a OT ı ıO/(/ıCP>KanHH 4)HKCHpOBaHHbIX BaJHOTHblX 
K y p c o B , C T H M y j i H p o B a j ı c o B e p m e H C T B O B a H H e CHCTCM n p y q e H H H a j i b H o r o 
p e r y j ı n p o B a H H H H H a / ı ; 3 o p a , 0 6 y c j i 0 B H J i H e o ö x o / i H M O C T b r a p M O H H 3 a m i H 
H a H H O H a j i b H b i x c T a H f l a p T O B H H o p M n p a B a n y T e M HX c o r j ı a c o B a H H H HJIH 
n p H H H T H H n e p e c M O T p e H H b i x , paaz ıe .THeMbix BceMH CTaH/ıapTOB. 

PH/ I 0C06EHH0CTEH B cnocoöax HHTerpaııHH HMCIOT HecjrreAOÖbiBaıouuıe 
CTpaHbi. JXjıa. HHX xapaKTepHbi 3HaHHTejibHwe KOJieöaHHH BejiHHHHbi CNETA 
TeKymnx onepaHHH BC.ıe/ı 3a H3MEHEHHEM MHPOBHX ııeıı Ha YRJıEBOAOPOABI. 
/ ı P Y R A N O T H H H H T E J I B H A H N E P T A Ə T H X C T P A H C O C T O H T B T O M , H T O 0 C H 0 B H A H 

AOJIH He( j )THHwx AOXOAOB, KaK n p a B H J i o , HaxoAHTCH n o £ y n p a B J i e H H e M 
R O C Y Z ı A P C T B A . Bce 6ojıee P A C N P O C T P A H E H H O Ä C T A H O B H T C N npaKTHKa CO3/ıa-

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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HHH HecbTHHbix 4)OHAOB, B KQTopbix cöeperaeTCH 3HaHHTejibHAH Hacib 
/IOXOAOB ( n o K p a i İ H e H M e p e , B n e p H O A b i Ö J i a r o n p H H T H o n KGH'b ioHKTypbi ) . 
CTanaapTHblH nOAXOfl COCTOHT B HHBeCTHpOBaHHH CpeflCTB He4)THHbIX 
(boHAOB B HHOCTpaHHbie aKTHBbi. ƏTO OƏHANAET, 1TO npo4)HHHT/ae(İ3HHHT 
c i e T a T e K y m H X o n e p a n H H nacTHMHO KOMneHCHpyeTCH OTTOKOM/HPHTOKOM 
K a n H T a j ı a n o K a n a J i a M r o c y Ä a p c T B a Ğ J i a r o A a p n H S M e n e H H i o o ^ H H i ı a j i b H b i x 
B a j ı ı o T H b i x p e s e p B O B , a n a n p a B J i e H H e HOTOKOB K a n H T a j ı a MO/KeT HHKJIH-
HeCKH MeHHTbC*. H a HanajIbHOH CTäÄIWI OCBOeHIIH MCCTOpCKKZieHHIl AJIH 
He(bTeAo6biBaıomHx cxpaH xapaKTepen MaccnpoBaHHbiH HPHTOK npaMbix 
H H o c T p a H H b i x HHBecTHHHH. T a K a H K a p T H H a HaÖJHOAaJiacb B A 3 e p 6 a H A > K a H e , 

K a 3 a x c T a H e H H e K 0 T 0 p b i x A p y r n x c T p a H a x . 
ZTJIH K O J i H H e c T B e H H o r o OHHcaHHH npouecca HHTerpauHH MO>KHO 

HCHOJIbSOBaTb nOCTpOeHHbie M . ^ H H H O M H X . H T O 9 HHAeKCbl cflHHaHCOBOH 
OTKpblTOCTH, KOTOpbie OTPa>KaiOT Ha j IHHHe o r p a H H H e H H H H a T p a n c r p a H i H i -
Hb ie o n e p a H H H c K a n H T a J i o M . 3 H a H e H H H H H / ı e K c a jıexaT B npe^ejıax OT 
- 2 5 ( M H H H M a j i b H a n c l w H a H C O B a a 0TKpb iT0CTb) /10 2 , 5 (HOJ iHan o t k p m -
TOCTb) KaK HGKasaHo Ha PHCVHKC 1, sa nepnoa jiHÖepajiHaauHH (c c epez tHHbi 
1 9 8 0 - x AO c e p e A H H b i 2 0 0 0 - x TOAOB) c p e A H e M H p o B o f i HH/ICKC OTKPHTOCTH 
3 H ä 4 H T e j i b H 0 B b i p o c : OT ~ 0 , 4 AO + 0 , 5 . J l H Ö e p a j i H a a H H H B p a s s H T b i x cTpa-
H a x nanajıacb B 1 9 8 0 - e r o A b i H öbiJia npaKTHHCCKH s a B e p H i e n a K c e p e / ı n n e 
1 9 9 0 - X CTpaHbl C 4 )OpMHpyiOmHMCH pblHKOM n p H C T y n H J I H K aKTHBHOH 
(bHHaHCOBOH j i H Ö e p a j i H s a H H H B H a n a j ı e 1 9 9 0 - x TOÄOB H NpHOCTaNoBH.TH e e 
jTHHib c HanaJiOM T e K y m e r o K P H 3 H c a . H a K o n e u , OTKpbiTOCTb pasBHBaıomHXCH 
CTpaH 3 a PACCMATPHBAEMBIH n e p H O A T^KKC B b i p o c j ı a , 0 A H a K 0 ƏTOT n p o n e c c 
6b i J i o r p a H H H C H B OCHOBHOM n e p B o f t HOJIOBHHOH 1 9 9 0 - X TOÄOB. B n e j ı o M 
A a j i b u ı e B c e r o B c l w H a n c o B O İ ı J i H Ö e p a J i H s a ı n n ı n p o A B H H y j n ı c b p a s B H T b i e 
CTpaHbi , a MeHbHie B c e r o - p a a B H B a ı O H i n e c a . T a K H M o ö p a s o M , p a s J i H H H H 
Me>KAy CTpaHaMH B ƏTOM OTHOHieHHH yCHJIHJIHCb. 

H e 4 ) T e A o 6 b i B a ı o H u ı e CTPAHBI n o CTENEHH-4)HHAHCOBOH JIHÖEPAJıNSAHHH 
B HejIOM ÖJIH3KH K cpeAHeMHpOBOMy ypOBHK) (CM. P H C . 2 ) . H H T e P e C H O , HTO 
OTKPbITOCTb ƏTHX C T P a H MCHHeTCfT BMƏCTe C HeHaMH H a HeC^Tb! y B e j I H H H -
BaeTCH H P H e e y A o p o a c a H H H H c ı ı ı m a e T C H H P H yaemeBJiemm. NPHHHHA, 
BepOHTHO, COCTOHT B CTpeMJieHHH BJiaCTeH OÖJierHHTb OTTOK K a n H T a j ı a 

H H f l e K C b l (j)HHaHCOBOH OTKpblTOCTH 

• P a 3 B H T b i e CTpaHbl 

Pa3BHBai0 f f lHeCH CTpaHbl 

• Mnp 
• «®opMHpyıomHeca 

p b l H K H * 

' 1970 1975 1980 1985 1990 1995 2000 2005 
HcmouuuK: p accwaHO no üanHMM: 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: Researc'h and Practice. 2008. Vol. 10, No 3. 
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OunaHcoean ijw6ajıu3au,usı u xauecmeo uHcmumymoe 

ıoo 

H H f l e K C OTKpblTOCTH H e ( J ) T e a o 6 b I B a K ) m H X C T p a H 

H UeHbl Ha He(J)Tb 

r ı . o 

0 , 8 

0,2 

0,6 

0,4 

0 

UeHH Ha He4>Tb 
Caojuı./6app.) 

HHfleKC OTKpblTOCTH 
(npasaa niKajıa) 

0 -0,2 
1970 1975 1980 1985 1990 1995 2000 2005 

Puc. 2 

B n e p H o a b i H e H O B o r o 6 y M a , HTOÖBI KOMneHCHpOBaTb p o c T Ə K c n o p T H b i x 
^OXOaOB. O j l H a K O OÖOpOTHOH CTOpOHOH Hepe f lKO CTaHOBHTCH HHKJIHHHOCTb 
noTOKOB K a n H T a j ı a : p o c T B (J)a3e n o / ü b e M a n e H H OTTOK ı ı p ı ı HX ı ı a z ı e n n ı ı . 
B noc .Te / iH i ı e r o A b i T a K o f i HHKJI MO>KHO 6MJIO n a ö J i ı o / ı a T b BO MHOTHX He4)Te-
AOÖbiBa ıomHX C T p a H a x . 

M e p b i n o j i H Ö e p a j i H 3 a H H H / iBHaceHHH K a n H T a j ı o B H PHHKOB c e p b e 3 H O 
T p a H C c f ) o p M H p o B a j i H M e ^ K / ı y H a p o / i H y ı o ( | )HHaHC0Byi0 CHCTeMy: 

— paCHIHpHJIHCb p a M K H HHBeCTHHHOHHOH aKTHBHOCTH, nOBblCHJiaCb 
M e > K / ı y H a p o A H a H MOÖHJibHOCTb K a n H T a j ı a ; 

— yCHJIHJIHCb CBH3II M O K / i y yHaCTHHKaMH p b l H K a , p b l H K a M H H (|)H-
HaHCOBblMH CHCTeMaMH; 

— B 0 3 p 0 C J i a Ə(f)(J)eKTHBHOCTb M O K / i y H a p O / l H b l X pblHKOBJ 
— y c K o p m ı a c b a / ı a n T a H H H ( | )HHaHCOBbix noTOKOB H u e H aKTHBOB 

K H3MeHeHHIO ƏKOHOMHHeCKHX yCJIOBHH; 
— B 0 3 p 0 C J i a CJIO>KHOCTb ( |)HHaHCOBbIX HHCTpyMeHTOB H TOpTOBblX 

C T p a T e r H İ i . . . . 
Ə T H TEH/ıEHHHH CYMECTBEHHO YCJıONCHHJIH n p o n e c c NO/WEPACAHHH 

4»HHaHCOBOii CTaÖHJibHOCTH. B o - n e p B b i x , H a n H O H a j i b H b i e H e H T p a j i b H b i e 
6 a H K H Bbf f lyaC/ ieHbl npOBO/IHTb MOHHTOpHHT BCeİİ MHpOBOİİ ƏKOHOMHKH, 
HTOÖbl C B O e B p e M e H H O BblHBJIHTb n O T e H H H a j I b H b i e HCTOHHHKH IHOKOB, 
KOTOpbie B c o B p e M e H H b i x ycj ıOBHHX ö b i c T p o n e p e / j a ı O T C H n e p e . 3 n e n o H K H 
B3aHMOCBH3aHHbIX (j)HHaiICOBblX pblHKOB. BO"BTOpbIX, nOBblCHJIOCb 3HaHe~ 
HHe AHHaMHKH CTOHMOCTH KJIIOHeBblX aKTHBOB (aKHHH, He^BHHCHMOCTH) 
n p n o n e H K e n o T e H H H a j i b H b i x y r p o 3 neHOBOH CTaönj ibHOCTH. 

P e 3 y j i b T a T b i (jiHHaHCOBOii t n i T e r p a H H H OTpa>KaeT c y M M a p H a n B e j ı ı ı n i H a 
ae^JHHHTa c n e T a T e K y m ı ı x onepaHHÜ. ^ e ö c T B H T e j i b H o , / K ^ H H H T (J)HHaHCHpyeT-
CH Ö J i a r o / ı a p H n p H T O K y HHOCTpaHHOTO K a n H T a j ı a ( y H H T b i B a n , HTO H3MeHeHHe 
30JI0T0BaJII0THbIX p e 3 e p B O B TaK>Ke Hpe/ICTäB.THeT COÖOtt OCOÖyiO pa3HOBtm~ 
HocTb /iBiiyKeıiHH K a n ı i T a j ı a ) . C y M M a p H b i ö ^ e ^ H H H T n o T e K y m H M o n e p a H H H M 
( n o CTpaHaM, HMeBiHHM e r o ) , Bbipa>KeHHbiH B / l o j u ı a p a x , B b i p o c K 2 0 0 8 r . 
B 1 0 p a 3 n o cpaBHeHHio c n o K a 3 a T e j ı e M H a n a j ı a 1 9 8 0 - x r o / ı o B . O T i ı o u ı e H H e 
AecJ)HHHTa K BBII ( y c p e A H e n n o e c yneTOM Be.THHiiHbi BBIl) 3 a y t c a 3 a H H b i H 
n e p n o / ı ; n p H M e p H o y/ı,B0iLT0Cb: c n p e o ö j ı a / ı a ı o m e r o B 1 9 8 0 — 1 9 9 0 - e r o A b i 
ypOBHH 2 — 2 , 5 % ro 4 , 4 — 5 % B n o c j ı e A H i ı e r o / i b i (CM. p ı ı c . 3 ) . 

H H T e p e c H O , e c j i H /ı,ecj)HHHT c n e T a T e K y u i H X o n e p a H H H p a c c H H T b i -
BaTb n o r p y n n a M C T p a H , TO K a p T H H a ö y / ı e T HeoacH/ ıaHHOH (CM. p n c . 4 ) . 
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• Mjıpa flojuı. 

• % BBII 
( n p a B a a niKajıa) 

McmomuK: paccHHTaHO no aaHHWM M B O . 

Puc. 3 

Ə. PycmaMoe 

CyMMapHbif t 4e<J)HUHT c ı e T a T e n y m H X o n e p a u H H 
6 

Cpe/IHHJI BejiHHHHa cneTa T e K y m n x o n e p a u H H 
n o r p y n n a M cTpaH (% BBIJ) 

1 
/ 

/ 

CTpaHbl 

' ^ / \ . 
« C )opMHpyıo ıHHecJ i 

PWHKH» 

, 1 1 1 ' , H 1 1 ' ' 

1980 1985 1990 1995 2000 

McmoHHUK: pacciHTaHO no aaHHbiM M B O . 

Puc. 4 

H a H H H a s c K O H H a 1 9 9 0 - x r o a o B c p e A H H H s e J i H H H H a c n e T a T e K y m n x 

onepaHHİi n o pasBHTMM cTpaHak 6 b i J i a O T p ı m a T e J i b H O H ( n e p e / ı H a n a j ı O M 

KpH3Hca - 1 , 3 . . . - 1 , 4 % BBn), a cpe^HHH n o CTpaHaM c (|)opMHpyıomHMCH 

p b i H K O M — n o j ı o H C H T e j i b H O H ( n o p H / i K a 3 , 5 % B B n ) . 

ZIpyroH Ba>KHbiH n o K a s a T e J i b , x a p a K T e p n s y ı o i H H H HOCJICACTBHH rjıoöa-
j i H s a H H H , - MaciHTaö B a j ı o B b i x HOTOKOB K a n H T a j ı a M E K A Y CTpaHaMH . K a K 

MO/KHO ÖblJIO 0 ) K H A a T b , 3TOT n o K a s a T e j i b p o c SHaHHTeJ IbHO ( n p ä K T H H e C K H 

B A B o e ) ö b i C T p e e , HCM B e j i H H H H a HHCTWX noTOKOB, x a p a K T e p H 3 y e M ä H c n e T O M 

T E K Y M N X o n e p a H H H . N P H B E A E H H B I E B TAÖ.TIMAX 1 H 2 AAHHBIE HOSBOJIHIOT 

CAeJ i aTb H e o K H A ä H H b i H BbiBOA- 0CH06HUM peaıjÄbmamoM aKmuenou cpuHan-

coeoü jıu6epajıu3au,uu nocjıeduux nem cmajı öucmpuü pocm ommoxa Kanu-

mana U3 paaeueamu^uxcH cmpau u cmpan c (popMupymu^uMCSi Puhkom. 

B p e 3 y j i b T a T e HHCTMH n p H T O K K a n H T ä J i a B ƏTH C T p a H b i B 1 9 9 9 r . CMeHHJiCH 

ero HHCTWM OTTOKOM B 2007 r. TeMHW p o c T a n p ı r r o K a H 0 T T 0 K a K a n ı i T a j ı a 

AJIH 3TOİİ r pynnw ÖWJIH 3 H ä H H T e j i b H O B b i r n e , HCM rjiH p a s B H T w x C T p a H . 

HHCTWİI OTTOK K a H H T ä J i a H 3 p a 3 B H B a i O m H X C H C T p a H 6 b I J I C B H 3 ä H 

c H a K o n j ı e H i ı e M HMH B a j ı r o T H b i x p e s e p B O B ( B OCHOBHOM s a c n e T HOJIHTHKH 

K H T A N H B e A y m n x H e c | ) T e A o 6 b i B a ı o i H H X C T p a H ) . Uo A p y r H M B H A ä M K ä H H -

T ä J i a H O K a S ä T e j I H HHCTOrO n p H T O K a B p a S B H B ä l O m H e C H C T p a H W H C T p ä H W 

C ( İ )OpMHpyiOIHHMCH p b l H K O M HeCKOJIbKO y j i y H H I H J I H C b . B M e c T e c T e M 3Ha-

H H T e J I b H O CHH3HJICH ( c 8 4 AO 3 7 % ) y A e J I b H W H Bec H P H M W X H H O C T p ä H H W X 

H H B e c T H H H H B c T p y K T y p e n p H T O K a K a n H T a j ı a B p a 3 B H B a ı o n ı ,HecH c T p a H b i . 
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<J>UHüHcoeası zjıo6ajıu3av,usı u nanecmeo UHcmumymoe 

T a ö j ı ı ı u a 1 

IIOTOKH KanHTajıa (MJipd dojıjı.) 

1999 2007 POCT ( p a 3 ) 1999 2007 POCT ( p a 3 ) 

IJpumoK xanumajıa OmmoK Kanumajıa 

Bce eudu Kanumajıa 
H a n ö o j ı e e p a 3 B H r a e c T p a m ı 1701 7201 4,2 1560 6559 4,2 

Pa3BHBaıoH];Hecfl cTpaHbi 
H «(|)OpMHpyiOIHHeCH pbIHKH» 

202 1666 8,3 158 2285 14,5 

B c e r o 1903 8867 4,7 1717 8844 5,1 
IlpsiMbie UHOcmpaHHbie üHeecmuu,uu 

H a n ö o j ı e e pa3BHTbie CTpaHbi 632 1132 1,8 816 1461 1,8 
Pa3BHBaıonj ;Heca CTpaHbi 
H «<J)0pMHpyi0mHe«I pbIHKH» 

170 611 3,6 18 199 11,3 

B c e r o 802 1743 2,2 833 1659 2,0 

FlopmfpeAbHbie umecmuıı,uu 

H a n ö o j ı e e pa3BHTbie cTpaHbi 892 2534 2,8 668 1343 2,0 
Pa3BHBaıomHecH CTpaHbl 
II «<})OpMHpyiOIUHeCH pbIHKH» 

34 358 10,5 23 337 14,5 

B c e r o 926 2892 3,1 692 1680 2,4 

ripouue meecmuu,uu* 

H a H Ö o j ı e e pa3BHTbie CTpaHH 178 3535 19,9 -12 3707 - 3 0 8 , 9 
P a 3 B H B a ı o m H e c a CTpaHbi 
H «4>0pMHpyi0mHeCH pbIHKH» 

- 2 698 -349.0 79 522 6,6 

B c e r o 175 4233 24,1 67 4229 63,2 

* BKJiKraaeT KpeaHTM, / jen03HTbi H a p y r n e BHÄM HHBCCTHIIHH. 
McmoHHUK: p a c c H H T a H O n o : G l o b a l F i n a n c i a l S t a b i l i t y R e p o r t / I M F , O c t . 2009. 

T a 6 JI H ı t a 2 

HHCTWH npHTOK KanıiTajıa (MJipö dojıjı.) 

1999 2007 POCT ( p a s ) 1999 — 2007 POCT ( p a 3 ) 

Bce eudu KanumaAa IIMM 

Hanöojıee pa3BHTbie CTpaHbi 142 642 4,5 -184 - 3 2 9 1,8 
Pa3BHBaıomHecH CTpaHbl 
H «4>0pMHpyi0mHeC5I pbIHKH» 

44 -619 -14,1 153 412 2,7 

IIopm/pejibHue npouue 

Hanöojıee pa3BHTbie cTpaHH 223 1191 5,3 190 -172 - 0 , 9 
Pa3BHBaıomHecH c T p a H w 
H «<|)OpMHpyiOmHeCH pbIHKH» 

11 21 1,9 - 8 1 176 -2 ,2 

HcmoHHUK: CM. Ta6n. 1. 

TaKHM 0 Ö p a 3 0 M , OAIıOBPEMENNO c POCTOM oöuıero M a c u i T a ö a K a r a i T a j i b H b i x 
HOTOKOB npOHCXOAHJIH Ba>KHblC C/IBHITl B HX CTpyKType. 

r ipı iBeAeHHbie B b i r n e / l a ı n i b i e no/iTBep>K/ıaK)T c y ı n e c T B O B a ı n ı e « n a p a -

AOKca J I y K a c a » . B 1990 r. P. J l y K a c n o K a 3 a j ı n a npHMepe HHBCCTHHHH 
B CIIIA H H H A H I O , HTO HanpaBJieHi ıe MHpoBbix n0T0K0B K a n H T a j ı a He 
c o o T B e T C T B y e T n p e / ! C K a 3 a H H H M H e o K J i a c c H H e c K H X MOAej ı eü 1 0 . C y u e T O M 
3HaHHTej ibHO MeHbHieH Be j iHHHHbi K a n H T a j ı a , n p n x o / i H i n e r o c H Ha OAHOTO 

10 Lucas R. Why Doesn't Capital Flow from Rich to Poor Countries? / / American Economic 
Review. 1990. Vol. 80, No 2. 
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