B 3aBMCMMOCTM OT UCTOYHUKA MPUYNH, BbI3bIBAIOLLMX BO3HUKHOBEHNE
PUCKOBO cnTyaumnun, pasinyatoT PUCKN BHELLUHNE N BHYTPEHHME.

B 3aBMCMMOCTW OT ANINTENIBHOCTU PUCKOB BO BPEMEHW MX MOXXHO pas-
[eNnTb Ha KpaTKOBPEMEHHbIe 1 MOCTOSIHHbIE.

C TOUKM 3peHUS CYOBEKTOB AeATesIbHOCTM MUPOBOMO X03AACTBA PUCKN
MOTYT 6bITb:

* 3KCMOPTEPOB;

* IMMNOPTEPOB;

* 6aHKOB, (DMHAHCOBbIX N CTPAaX0BbIX KOMMaHWIA;

* h3NYECKNX U IPUANYECKUMX STNLL.

Mo BMAy WX AeATeNbHOCTU MOXHO BblAeNTb cneaytolme Buabl puc-
KOB: BHELLHETOProBble, MHBECTULMOHHbIE, Ba/TOTHbIE, (OIMHAHCOBbIE U Kpe-
ONTHbIE.

PaccmatpmBas BAMAHME MaKpPOIKOHOMUYECKUX PUCKOB Ha BHeLUHe-
9KOHOMUWYECKYD [AesATe/IbHOCTb, HeobxoAumMo 06paTtnTb BHMMAaHWE Ha
CTpPaHOBble 1 MOMIUTUYECKME PUCKM.

Takum o6pasom, Knaccmmkauma puUcKoB BO BHELIHEIKOHOMUYe-
CKOW JeATeNbHOCTM co3faeT BO3MOXHOCTU ANs 3h(eKTUBHOI0 ynpas-
NeHnsa M.

M. B. Cmeiga, a-p Hayk, npodeccop

BLU®ulM B Benbcko-bane (benbcko-bsana, MonbLia)
. locTak, KaHA. 3KOH. Hayk

BELL B XoxyBe (Xoxys, MonbLua)

OKOHOMWYECKWE MPEAMOCbLIJTIKN
rMOBANMN3ALNU — KPUTUYECKUMIA B3rNaa,

TepMUH «rnobanusaunsi» NPUCYTCTBYET B 06LLLECTBEHHOM CO3HAHWN.
Mpoueccbl rno6anmMsauumn vaue BCEro 06bSCHSOTCA onucatenbHo, 6e3
rny6oKoro aHanmsa nux NpuUUnH. B pa6ote nokasaHbl HEKOTOPbIE r106ann-
3aUMOHHbIE 3KOHOMUYECKME acMeKTbl, 0Ka3biBaloLMe BAUSHNE Ha (hopMy
CYLLIECTBOBAHMA MHOFMX HapofoB. [no6anusauMoHHble Mpouecchbl 060c-
HOBbIBAeT HeonMbepasibHas Teopusl, AOMNOSIHEHHAs MPUHUMNAMKU MOHe-
Tapuama. B paboTe yKasbiBalOTCA HeraTvBHbIE SIBIEHUS r/106anmM3aumm,
KOTOPbIE BCTPEYATCH B 3IKOHOMUUYECKUX U COLMasbHbIX cdepax MHOFMX
CTpaH, 0CO6EHHO MeHee Pa3BUTbIX. BbICKa3blBaeTCA MbIC/b 0 HEO6X0AM-
MOCTU U3MEHEHUS NPeXKHe 3KOHOMUYECKOI NapagurMbl B CTOPOHY Co3a-
HMA MOZENN COLMAaNbHOW PbIHOYHOM 3KOHOMUKM, OCHOBAHHOW Ha NPUHLN-
nax coumasibHoO 3KOHOMUKM.

DKOHOMUYECKUNE MPUUMHBI T/106a/1M3aLNMOHHbIX NpoLieccoB. CoBpeMeH-
Hblli KaNUTa/IM3M flaXKe B BUA0M3MEHEHHbIX hopMax He pellaeT Npo6embl
npeanoXkeHns. BbiCOKOpasBUTbIe CTPaHbl CTA/IKMBAKOTCS C OrpaHUyeHus-
MW COGCTBEHHbIX PbIHKOB M 3anacamu Cbipbsi. Bo3HMKNA HEO6X0AMMOCTb
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B rnobanmsaumn, 0CHOBAHHOM Ha NpUHLUMNax HeonnbepasibHOM 3KOHOMMU-
K1. VIMEHHO 13 MPUHLMMNOB 3TO 3KOHOMWKWN UCXOAUT MOCTyNarT o Heobxo-
AnMocTN cBOBOAHOIO MepeMeLLeHNs KanuTana, pecypcoB paboyeit cusbl,
[JeperynmpoBaHns 3KOHOMUYECKMX MPOLLECCOB W OrpaHUYeHns poauv rocy-
JapcTsa o MUMHUMYMa. HeonunbepasibHas MbiC/b C 06/IMKOM MOHETap13Ma
npoaBuraeT nae 06 akTMBHOWM Posiv feHer B (h0OpMUPOBaHMN 3KOHOMUYe-
CKUX npoueccoB. B pesynbtate (hrHaHCOBbIA KanuTan nosayyaeT ocobble
ycnoBums A1 co6CTBEHHOM akTuBM3aumn. Mnobanmnsaumsa BHOCUT onpege-
NeHHbIE NOIOKUTESbHbIE acrMeKTbl B 3KOHOMUKY MHOMMX CTPaH, 0TOXAecT-
B/ISIEMble C MPOrpeccom umBmMAn3aumn. Ho oHM He B COCTOSSHUM KOMIEH-
cMpoBaTb Takme HeraTuBHble SIB/IEHWSA, KaK NoTeps cyBepeHUTeTa, 06HW-
LWaHune coumanbHbIX CNoeB, Aerpajaums OKpy><aloLlen cpedbl U pecypcos,
OTTOK OFPOMHOI NMpu6bIAN c1abopasBUTbIX CTPaH B BbICOKOpPa3BUTbLIE.

Fno6anbHbIi HeoNMbepann3m B NyTax MoHeTapuama. HeoTbemsiemori
YacTblo HeosMbepanuama, AOMOAHEHHOr0 MPUHLMMNAMW MOHeTapu3ma,
ABNAIOTCA Ccriefylowme naen: He3aBUCUMOCTb LIEHTPasibHOro 6aHka, To-
BapHOCTb JeHer, a Tak)ke Heobxo4MMOoCTb AeperyimpoBaHus B hMHaHCo-
BOM cekTope. CumMTaeTcs, UTO AeHbIM SBNAIOTCSA TOBAPOM, @ 3HA4YUT, ero
CTOMMOCTb MOXKeT (hOPMMPOBATLCA C MOMOLLbIO CMpoca M MpPeasioXKeHns.
Uepes 3Tn KaTeropmm MoXHO B/INSATb He TO/IbKO Ha ero KosIn4ecTBo, HO U
Ha KosfiebaHve LLeHHOCTM geHer. B pe3ynbTaTe NpoMcXoAuT OTPbIB 3aKo-
Ha [JeHeXHOoro obpalleHns N CTOMMOCTW AeHer 0T peasibHbIX 3KOHOMUYe-
CKMX npoLeccoB. X0TA NPU3HAETCA HE3aBMCMMOCTb LieHTpasibHOro 6aHka
B 0611aCTM 3aMUCCMN AeHer, Apyrue 6aHKK Takxke MosydyatoT npaBo IMUC-
CUN OeHer, X0TA 6bl B BUAE pas3fIMuHbIX CypporaTos. HeyanBmutenbHoO, 4TO
nMeeT MeCTo Hambosiee BpefHasA IMUCCUA AeHer Noj 3a40/HKeHHOCTb rocy-
JapcTBa 1 ero rpaxkgaH. PerynvpoBaHuve npeanoXXeHus geHer BAUSET Ha
N3MEHeHMe LeH, MPOLLEHTHYI0 CTaBKy W Kypc BaslloT. MaHunympoBaHue
3TMMWN MepeMeHHbIMM CO34aeT BO3MOXHOCTb 3apabaTtbiBaTb Ha Kosieba-
HUN LUEHHOCTU AeHer C MOMOLLbID (DMHAHCOBOr0 KanuTtana. 3T0 Nierkum,
CNeKyATUBHBIA cnocob nepepacnpegeneHns fob6aBfieHHOW CTOMMOCTU B
rno6anbHbIX MacluTabax.

JlecTpyKTMBHbIE MOCAeACTBUSA robanmsaumm B MUPOBOA 3KOHOMUKE.
Cnobanusauns BbIHY>XAaeT cnabopasBuTble CTpaHbl NPefoCTaBAATbL MOS-
Hyt0 cBo60AY AelCTBUIA MeXXAyHapoAHbIM KoprnopauusM, TNMKBUANPOBATb
06LLIeCTBEHHYIO Ccepy, CHUXaTb COUMasibHble pacxodbl A0 MUHUMYyMa.
JaHHble rocygapcTsa 6bln BbIHYXAEHbI BbINO/IHWUTL 3TW YC/10BUS, NOTO-
MY 4YTO Y MHOIMX U3 HUX 6blfla OrPOMHas 3af0/HKEHHOCTb, bylleBana ru-
nepuHMGNAUNS, BENUCh BOKMHbI, YCTPauBanCb NeEPeBOpPOThbl, MEHSANCH rO-
CyJapcTBEHHbIV CTpoi. TnobanmsaLoHHble NPOLLECCHl TAKXKe NPUBOAUN
K He06X04MMOCTM NPOBeAeHMS MacCOBOM NpuBaTnsauum, nmbepannsaunm
TOProBAW, CHVDKEHUIO GIOMKETHbIX pacxodoB. B pesynbTarte npowusoLuen
OrPOMHbIW OTTOK NPMBLINIM B 60raTble CTPaHbl, Bbipocna 6espaboTuua, BO3-
HMKNa cTarHaumsa 3apaboTHOM nnaTbl, MPOM30LLAN OrpomMHasn guddepeH-
uMauunsa foxodoB, Aerpajaumsa OKpy>KatLled cpedbl, BbIpocaa 3af0/KeH-
HOCTb B 60/bLUMX MacwTabax. Bbirogy oT rso06anmsaumoHHbIX nepemeH
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nonyyanu Kopropauum u y3kas rpynna (puHaHCUCToB, 3apabaTbiBatoLLLnX
Ha cnekynsaumax. B cchepe MeX/IMUHOCTHBIX OTHOLLEHWIA cTasiv nonynsp-
Hbl MAeN KynbTa NpuUGbIIN, AeHer, JIMUHbIX UHTEPecoB, 0TKa3 0T (hopM
KOJ/IIEKTVBHOW YXM3HU U OLLYLLLEHUSA KO/ITEKTUBHOW 06LLHOCTN.

A. B. CyxoBuY, KaHf. 3KOH. HayK
M3A (KuwwnHes, MongoBa)

O MPNOPUTETAX MOJ1IABCKOW
MHBECTULWMOHHOW MOINTUKN

Pa3BuTne akoHoMnkM Pecnybinkn Mongosa B COOTBETCTBUM C pas-
paboTaHHbIMK CTPATErMAMN TpebyeT NPoBeAEeHUS WHBECTULLMOHHOM Non-
TUKW, CMOCO6HOM HMBENMPOBaTh BANSHME psaga hakTopoB ee MHBECTULLN-
OHHOW HenpuBeKaTenbHOCTU (Cpean NocfefHUX OTMeTUM Mpexxae BCcero
KpaiHe Masnoe Haanune NPUPOAHbIX PecypcoB, HeobX0AMMbIX ANS Kade-
CTBEHHOI0 3KOHOMWYECKOro PasBUTUSA CTPaHbI, HN3KYI0 eMKOCTb BHYTPEH-
HEero pblHKa, HeoCTaTOYHOe CTUMY/IMPOBaHNE NHBECTULNIA). B 3TOM KOH-
TeKcTe npeAcTaBAsAeT MHTEPEC ONbIT pAja CTPaH, MMELWLNX aHasT0rMYHble
Npo6siemMbl, HO AOCTUTLUMX 3@ OTHOCUTENIbHO KOPOTKWUIA CpoK (comocTaBu-
MbllA M0 A/IMTENBHOCTU C MEPUOAOM PbIHOYHbIX NPeobpa3oBaHuii B pecnyo6-
NIVIKE) COCTOAAHUSA Pa3BUTUSA, XapaKTEPU3YIOLLErocs Kak «3KOHOMWUYECKoe
4Yy[0» Ha OCHOBE CNeAYL X HanpasieHWN:

1) npenmyLLEeCTBEHHOE NHBECTMPOBAHWE B OCHOBHOM KanuTtasna npmMopu-
TETHbIX HAYKOEMKMX U BbICOKOTEXHO/IOTMYHbIX MPeANPUATUIA 1 oTpacnei;

2) NnpuBneyeHne NHBECTULMIA, CKOOPANHMPOBAHHOIO C MHBECTULMOH-
HO M MPOTEKLUMOHMCTCKON HanpaBfeHHOCTbI0 Mep TOProBoiA, TaMOXeH-
HO M (hMHAHCOBOI MONUTUKN B LIeNIAX AOCTUXKEHUS NMPUOPUTETHLIMU OT-
pacnsmum NMANPYIOLWNX NO3MLNIA B MUPOBOM 3KCMOPTE;

3) cTUMyNnupoBaHVe MHBECTULMOHHOIO MMMopTa A1 MpUopuUTETHbLIX
oTpacnei.

CTumMynupoBaHue U MPOTEKLUUOHN3M B LENAX MNPUBJIEYEHUS UHBEC-
TULUMIA B OCHOBHOW KanuTasa HayKOeMKUX MpeanpuaTuiA 1 oTpaciein B
YC/I0BUAX OrPaHNYEHHOCTU CbIPbEBBLIX PECYPCOB 0C000 aKTyaslbHbl U AN
Pecnybnnkun Mongosa, MocKosbKy rnocnefHas obnagaeTt BbICOKUM MOTEH-
LManoM AOCTUXKEHUA 3HAUYNTENbHbIX KOHKYPEHTHbIX MO3MUUIA N 3KOHO-
MMYECKOro pocTa, NPOTUBONHMASALMOHHON 3aLMTbl, POCTa PbIHOYHOM CTO-
WMOCTM KOMMNaHWA.

Hanpumep, B AnoHnu B 1950 r. B COOTBETCTBMU C 3aKOHOM 06 MHOCT-
paHHbIX NHBECTULMAX NMpeAnoYTeHne oTAaBasiocb UHBECTULIMOHHOMY NUM-
NopTy (KOHCTPYKTOPCKMX Pa3paboToK, NaTeHTOB, TEXHUKM N TEXHOMOTN 1
Ap.) C Luenblo bbicTpenlero passuTns NPoON3BOACTBA, OPUEHTMPOBAHHOIO
Ha 3KCnopT. Y>e K 1968—1969 rr. [o/19 BbICOKOTEXHO/IOTMYHbLIX MHBECTU-
LUMiA B OCHOBHOI KanuTan pgocturna 34,7 % BBI1, Ha ocHOBe KOTOpbIX B
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