Tapanckasa H.A.
Oodecckuil HayuoOHabHbLI yHUGepcumem umenu H.H. Meunukoea

I''TOBAJIM3AIIUA KAK ®AKTOP PA3ZBUTUA MUPOBOT'O ®PUHAHCOBOI'O
KPU3UCA

®uHaHcoBas riobanu3anus - 3TO CJA0XKHbBINA, MHOTO(aKTOpHBIH mpoliecc, 0XBaTUBLUUI B TOH
UJT WHOHN CTEeTIeHU BCIO MUPOBYIO (PMHAHCOBYIO CUCTEMY M MUPOBO# prHAHCOBBIN
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pbIHOK. ['Tobanu3anus UMeeT NOJN0XKHUTENbHbIE U OTpULIATeNbHbIE CTOPOHBI. K mpenmymecTram
rino6anu3anuu MOXXHO OTHECTH COTPYJHWYECTBO CTpaH, MHTrpanusi, CBOOOJHOE ABMXKEHHE
KamuTana. A caMbIM OOJIBIINM HEJOCTATKOM TII00aNn3auu ABIsSeTCs MpeapacnoNoXeHHOCTh K
Kpu3ucam.

Ha kanyne riobanpHOTO (UHAHCOBOTO Kpu3uca mo oneHkam MB® B mpomeccsr
¢uHaHCOBOIl rnobanu3auny OBUIM TOJHOCTBIO HMHTETPHUPOBAHBI PBIHKM CTPaH pPa3BHUTHIX
skoHOMHUK U 10 30-50% 006beMOB HaUMOHANBHBIX (UHAHCOBBIX PHIHKOB pPa3BUBAIOIMINXCS |
nMepexoaHbIX CcTpaH. HeompeneneHHOCT> W HEpPaBHOMEPHOCTh MpPOLECCOB (UHAHCOBOIA
rinobanu3anuy  OTpakajach B YCKOPEHHHM CTPYKTYPHBIX MpeoOpa3oBaHWi HAIMOHAIBHBIX
(PMHAHCOBBIX PBIHKOB, a TAK)Ke B POCTE YHCIA CIUSHUIT ¥ TOTJIOUIEHN B MUPOBOi SKOHOMUKE.

B ycnoBusx riaobanmzannu, TUKINYECKHE MPOLecchl He OTPaHMYeHbl HAMOHAIBHBIMA
rpaHdLaMH, WX KoJieOaHWs OKa3bIBAIOT CBOE BO3/elcTBHE HAa OOJBLUIMHCTBO CTPaH MUpA.
[TomoGHEBIe siBIEHUS, obsanaomue KOJOCCATbLHBIMI MaciiTabaMu paclpoCcTpaHeHNs M MOIHO
cujoi Bo3aeiicTBUA, NOCTATOYHO MU3BECTHBI B MUPOBOH MpakTuUKe. B mocnenHue pecaTuieTus
neproJnvYecKre KpU3nuchl Hab01al0TCsl B MUPOBOH ()MHAHCOBOI cucTeMe.

CrnenyeT HANOMHUTB, UYTO HBIHEIIHUI 3Tan rio0aiu3alud Hadajucs OTHOCUTEIbHO
HeJJaBHO M OBl BBI3BAH NpeJHAMEPEHHON MOJMTHUKOM, OTYACTH CBS3aHHOW C JUKBUAALMEi
6apbepoB ISl TOPTrOBIM U UHBECTULUI M OTYACTH — C yUpeXKASHHEM MeXAYHAapPOIHBIX HOPM U
WHCTUTYTOB.

['moGanu3anus oTKpbLIa MPOCTOPBI 1Js oOMeHa MHGOpMaLUU U JIBMXKEHHS KamuTana.
CpaBHuBas kpusuc 1930X u HBIHEIIHMHA KPU3KMC, MOXXHO OMNpEeNeNeHHO yTBEp)KAaTh, YTO B
2008 rony BHAHA CHUJIbHAs 3aBUCUMOCTb MEXAY CTpaHaMU. MexAyHapoJHble OTHOLIEHUS U
BBICOKMH ypOBEeHb TIJ00anu3aluu BBIHYAMIN CTPaHbl K TECHOMY OOLIEHUIO, OOMeHy W
ToproBnu. Ha nanHOM 3Tane rno0anu3anuy CTpaHbl HAXOAATCS B TECHON 3aBUCHMOCTH ApPYT OT
JIpyra, uero He Habmtonanoch B 1930x.

XapakTepHOi 0cOOEHHOCTBIO TI00aNN3NPOBAHHBIX (DMHAHCOBBIX PHIHKOB SBJISETCS TO,
9TO OHM OOeclneuynBarOT BO3MOXXHOCTb CBOOOJHOTO JBIKeHHWS (HMHAHCOBOTO KamuTaa.
[TockonbKy KanmuTan SBISETCS OJHUM M3 HEOOXOIMMBIX HHIPEINEHTOB MPON3BOACTBA, KaXAas
CTpaHa AOJDKHA KOHKYPHpPOBAThb ¢ JPYTMMHU CTpaHaMHU 3a €ro MpHUBJIEYEHHE; 3TO JIUIIAeT ee
BO3MOJKHOCTH 00JaraTh KanuTajl HAaJOTaMi U PeryjJnpoBaTh €ro.

['mobanusanus wMeeT HeocmopuMble NpenMylnecTBa. Hampumep, B ciydae kpaxa
O/IHON YaCTH CHCTEMBI MPOAOIKAIOT (PYHKIMOHMPOBATH Apyrue dacTtu. Takxke riodanm3anns
03HA4YaeT, YTO PUCKU MOTYT OBITH paclpelelieHbl, YTO CyIIeCTBeHHO oOjerdaet 60opb0y ¢ Toi
unu uHOW mnpoOnemoil. bojee TOro, ueM CcloOXHee cucremMa, TeM oHa cTtabunbHee. K
MOJIOXKHUTENIBHBIM CTOPOHAM TIT00aIn3aiy Takke MOKHO OTHECTH CHUXXeHHe WH(POPMATHBHBIX
IPaHNLl MEXIy CTpaHaMH, CBOOOJHOe ABM)KEeHHWe KanuTana. Ho Ha ABM)KeHHMe KamuTansa CTOUT
3agepxarbca. C OJHOH CTOPOHBI B mpolecce rnodanu3aluM, KamuTal CTal BBO3UTbCA U
BBIBO3UTHCS, UTO OJAronpusTCTBYeT BeJeHMIO OM3Heca B pa3MuHBIX cTpaHax. Ho ¢ gpyroif
CTOPOHBI BBIBO3 KamuTala W3 CTpaHbl HeceT 3a co0oil HeraTHUBHble mnociencTBus. Ecnu
JBU)KEHUE KamuTana, 0coOOeHHO (PMHAHCOBOTO KamuTana, sBIsSeTCs CBOOOAHBIM, TO IABUXEHUE
JIOJCKUX PecypcoB MO-NMpEeKHEMY OCTaeTcs orpaHMueHHbIM. Ho y riobanusauuu MMeroTcsa U
HEeraTHUBHbIE aCHEKTHI.

Bo-nepBbIX, OHa mpenpacnofiodkeHa K KpU3HMcaM, BO-BTOPBIX, OHa YCHJIHUBaeT
HEpaBEeHCTBO MeXJy OoraTbIMU U O€JHBIMH KaK BHYTPU CTPaHBl, TAK U MEXAY HUMH;
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B-TPETHMX, OHA BBI3BIBACT HEMpPAaBUJIbHOE paclpejiejieHue pPecypcoB MEXIy YacTHBIMU H
rocyJIapCTBEeHHBIMU HMHTepecaMu. [Jobanu3amus 3acTaBuia OTHAeNIbHbIe CTpaHbl MOBBICUTH
3 GeKTUBHOCTh TOCYIAPCTBEHHOTO YINpaBJeHWsA WJH, MO KpaiiHed Mepe, OrpaHUYUTH POJIb
rocygapcTsa B dKOHoMmKe. Ho rnobanumsamus cnenmama mMup Ooliee B3aMMO3aBUCHMBIM, U
Hed(pPeKTUBHOE TOCYapCTBEHHOE YIPABIEHUE SBISETCS NPEMITCTBUEM Ha MYTH K MPaBUIBHO
dhyHKIIMOHUpPYOIIEMy riodanpHOMY oO0mecTBY. Tpu Apyrux HemocTaTka MOXHO IPHUITHCATH
cB00OAHOMY ABMKEHMIO KanuTana. Cama no cedbe cBoOOJHAs TOPTroBJIs HE Morja Obl IPUBECTH
K (PMHAHCOBBIM KpU3UCaM, PaBHO KaK M YCIJINTh HEPABEHCTBO MEXIy OOTaTbIMU W OCTHBIMH.
CB00OOIHASI TOPTOBIISI yKPEIIIIeT CPABHUTEIBHOE MPEUMYIIECTBO BCeX YUaCTHUKOB; CBOOOIHOE
IBIDKCHUE KaIWTalla YKPEeIisieT CPAaBHUTEIbHOE MPEeNMYIEeCTBO BIIJeNbleB KamuTala U TeX,
KTO UM ympaBiseT. Ecim aBmKeHHMe KamuTana, 0COOCHHO (PMHAHCOBOTO KamuTana, SBISIETCS
CBOOOIHBIM, TO ABMIKEHHE JIIOJCKIX PECYPCOB MO-TIPEKHEMY OCTAETCSI OTPAHMICHHBIM.

I'mo6anu3anus o6i1agaeT CBOMCTBOM MOPOXKAATH KPU3UCH I COBPEMEHHBIN KPHU3HC
MOXHO OTIPeNeNInTh, Kak mocieAcTBre rinodanu3anuu. OcoOeHHOCTHIO TI00aNn3aluN SBISETCS
CKoTmuleHre (UHAHCOBBIX PECypCOB B Pa3BUTHIX CTpaHaX W BpalleHUE JEHEKHBIX MOTOKOM B
neHTpe MupoBoil ¢uHaHcoBoii cuctembl. Jlo 2008 roma, CIIA sBAsJIOCH KOHOMHYECKUM
IEHTPOM, KylIa cTeKalicsl KamuTaj, KOTOPBI co3gaBajics cTpaHamu Ha nepudepun. OmHako,
MHUPOBOH (PUHAHCOBBINM KPU3UC NEMOHCTPUPYET HAM He CITOCOOHOCThL TaKOW BEJMKOM JAepiKaBhI,
kak CIIA cnepxuBaTh KpH3UC M OOpPOThCS ¢ HUM BHYTPH CBOeidl CTpaHBl, He Mopaxas
OCTajJbHBIE CTPAHBHI.
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