JaHHas TeHAeHUVA ABNseTCSA cneAcTBMEM M OAHOBPEMEHHO OCHOBOM Mpoliecca,
KOTOPbI NPUHATO MMEHOBATh Fobannsaumein MMPOBOA 3KOHOMUKN.

Fnobanusauns oxBaTbiBaeT BCe CTOPOHbI XXU3HM 0o6LecTBa U 06beANHAET
HaLMoHasbHbIe COLMaibHO-3KOHOMUYEeCKMe 06pa3oBaHUs B e4MHYI0 MUPOBYHO U
06LLEeCTBEHHYIO cucTemy. Mpuyem coumranbHasi, 3KOHOMUYECKast U NONTUYEC-
Kasi AeATeNbHOCTb NpuobpeTalnT TaKoi MacwTab, YTo cobbiTUSA B O4HOM YacTu
MMpa MOTyT He3ameA/IMTeNlbHO 0Ka3blBaTb B/AUSHUE HA OTAENbHbIX UL U UX
06bEeANHEHNS B CaMbIX OTAA/IEHHbIX YacTAX r/106a71bHON CUCTEMDbI.

BmecTe ¢ Tem rrobannsauuns gaet He TO/IbKO CYLLEeCTBEHHbIE 3KOHOMUYEC-
KVE BbIr0fibl, HO U MPUBOANT K HOBbIM TPYAHOCTSAAM, npo6aemMam 1 puckam. Bon-
poc 0 HepocTaTKax rnobanu3aumm ¢ TOYKWU 3PEeHUsT UHTEepecoB OTAe/bHbIX
CTpaH, a TakXXxe MUPOBOM 3KOHOMWUKW B L,eNoM cTan B NocnegHue rofbl easa nuv
He rN1aBHbIM BOMPOCOM BCEX 3KOHOMUYECKUX AUCKYCCUI 1 BbI3Bas1 MOLLLHOE aH-
TUrnobanncTuyeckoe ABKeHNe. «OTKPbITOCTb» 3KOHOMUKN MeXAYHapo4HbIM
NnoToKam KanuTasioB MOXKeT 6bITb UpeBaTa co3gaHMeEM CUTyaLnii QUHaHCOBOM 1
3KOHOMWNYECKOW HecTabunbHOCTU B cTpaHe. Oco6eHHO YacTo AUCKYCCUMpYyoTcs
BOMPOCbI 3aBMCUMOCTWN HaLMOHa/IbHbIX NpaBuTenscTB oT THK, KoTopble cTanu
OCHOBHbIMUW 3/1eMeHTaMU COBPEMEHHOW MUPOBON 3KOHOMUKMN.

HecmoTpsa Ha noTeHuuManbHyl onacHocTb, Pecnybnuka Benapycb nepe-
LWia K No/IMTUKe UHTEerpaummn B CUCTeMY MUPOBOK Toproean. Kputepusimm oT-
KPbITOCTM U MHTErPUPOBAHHOCTU 3KOHOMUKU B MUPOBYIO SIBNSAOTCA:

CTeneHb Aonycka Ha HauMoHa/lbHble PbIHKM MHOCTPaHHbIX KOHKYPEHTOB,
T. €. CpefHNe CTaBKU TaMOXXeHHbIX Tapugos;

cBOGOAHbIV BbIGOp NMpeanpuATUSIMU MapTHEPOB Ha BHELLUHEM PbIHKE;

COMOCTaBMMOCTb BHYTPEHHUX U MUPOBLIX LiEH;

KOHBEpPTUPYEMOCTb HaLMOHa/IbHOM BaslloThl;

OTKPbITOCTb (DMHAHCOBbIX PbIHKOB W WMHTErPUMPOBAHHHOCTb MJIATEXHbIX
CMCTEM B COOTBETCTBMU C MUPOBLIMU CTaHAApTaMU.

[N SKOHOMWYECKOr0 Pa3BUTUSA CTpaHbl Hebe3pasiMyHa CTPyKTypa MHoc-
TPaHHbIX WHBECTULMI, NPeXae BCero, COOTHOLIEHME MeXAY NpsMbIMU U Nop-
TheNbHLIMU UHBECTULNAMN.

C rnobanusauueii HenocpeACcTBEHHO CBsi3aHbl POCT MHTEHCMBHOCTU X035114-
CTBEHHbIX CBs3eli, BO3MOXXHOCTb 3KOHOMWM 0T MacliTaboB NpomM3BoAcTBa, Mo-
BbILLIEHVE MPOUN3BOAMUTENBHOCTU TpyAa B pe3ysbTaTe ero pauuoHanmsaumu Ha
r7106a/1bHOM YPOBHE U pacnpocTpaHeHUsi NepesoBoii TEXHOMOTUU, a TaK)Ke KOH-
KYPEHTHOe flaB/ieHVe B Mos1b3y HEMPEPbLIBHOIO BHeAPeHUS MHHOBaLUI B MUpPO-
BOM MacLuTabe. A 3TO B UTOre MOXeT MPUBECTU K YCTONUMBOMY 3KOHOMUYECKO-
My POCTY M MOBbILLIEHWIO YPOBHS XXW3HW HacenleHUs1 cTpaH-NMapTHepoB.

http://bseu.by
M.K. 3Hocko
"pogHeHCKNIA rocyfapcTBeHHbIA yHMUBepcuTeT (IMpofHo)

OCHOBHbIE TEHAEHUN HA MMPOBOM »VHAHCOBOM PbIHKE

MwpoBoii (hMHaHCOBbIV PbIHOK SIB/ISIETCA NMPOU3BOAHBLIM OT BCEX OTAE/bHO
B3ATbIX (QMHAHCOBbLIX PbIHKOB. /13 HEFO MOXHO BbIAENUTb PbIHKW BanoThl, Ae-
pvBaTMBOB, akuuii, obnuraumii. 3a nocnefHue AecATUNETUS Ha 3TUX PbIHKax
npown3oLLen psag U3MeHeHW, KoTopble 6yAyT onpefensaTb pasBuTMe MUPOBOro
(hMHaHCOBOr0 pblHKAa B OyAyLLEM.

31


bibl_nz
Машинописный текст

bibl_nz
Машинописный текст
http://bseu.by


B Hauvane 70-x rr. npu nposegeHnn nubepannsaymm n nocnae nepexoga K
nnaasaloLmMM BaNOTHLIM Kypcam 6bICTPbIMY TEMNaMn CTan pasBmMBaTbCA PbIHOK
NPON3BOAHBLIX NHCTPYMEHTOB — AepmnBaTUBOB. NepBOHAaYaIbHO PbIHOK JepuBa-
TUBOB 6bI/T UCK/TIOUYNTENBHO 6UPXKEBbIM, 0AHAKO C MOSAB/IEHNEM MPOU3BOAHbIX
(PMHAHCOBbIX WHCTPYMEHTOB MOMIOXKEHME U3MEHWUOChL U AepuBaTmuBamu cTanu
aKTMBHO TOProBatb Ha BHEOUPXKEBOM PbliHKE. 3TO MOCAYXXWUA0 AOMOSHUTENb-
HbIM CTUMYJ/IOM K PacLUMpPEHUI0 CreKTpa TOpryeMblX WHCTPYMEHTOB, cyllec-
TBEHHO PacLUMpPr/I0 BO3SMOXXHOCTU YYaCTHUKOB pPbIHKA MO CTpaxoBaHU NHBEC-
TULMOHHbIX NopTdeneil. B HacTosLee BpeMsA BHEOUPIXKEBOW PbIHOK AepuBaTu-
BOB Mpeobsiagaet Hag 6Up>KeBbIM: Ha BHEGMPXKEBOM PbIHKe AOMUHUPYIOT Ba-
JNIIOTHble KOHTPaKTbl, Ha 6UPXKEBOM — MPOLLEHTHbIE, MOCTOAHHO YBeIMUYMBaeTCa
[0NS KOHTPaKTOB Ha MHAEKChI.

K Hanbonee Ba>KHbIM COObITUAM HA MUPOBOM (DUHAHCOBOM PbIHKE MOXXHO
O0THecTM obpa3oBaHMe eBPOMENCKOro Ba/IlOTHOrO NPOCTPaHCTBa, a TakXKe BBeje-
HVe B Ha/IMYHOe obpalleHmne eBpo B BUAE 6AHKHOT 1 MOHET. Mocne BBeAEHMS eB-
poB 1999 r. KypC €BPO NOCTOAHHO nagan no oTHOWEHWIO K AON1apy U neHe, of4-
Hako ¢ |1l kBapTana 2000 r. napuTeTbl gonnap/espo, neHa/eBpo N3MEHUINCL —
KypcC eBpo Havyan pactu. Kypc neHbl, HaunmHaa ¢ 2000 r., nagaeT, 1 cKopee BCero
aTa TeHAEHLUNA COXpaHUTCA, 04HaKO0 M0 OTHOLIEHMUIO K Aon1apy Kypc MeHbl na-
Jaet 6osiee 6bICTPbIMKM TEMMaMK, YeM K eBpo. [axke B YC/TOBUAX 3KOHOMUYECKO-
ro kpusuca gonnap CLUA coxpaHuia CBOU CUbHbIE MO3ULNN B MUPE, U B HACTO-
Allee BpeMS 3Ta BastoTa ABASAETCS INAEPOM MUPOBOr0 BaSIlOTHOIO pblHKa, 0KO-
N0 70 % MUpPOBbIX Ba/IlOTHbIX pe3epBoB NpuxoanTcsa Ha gonnap CLUA. OgHoli 13
NPUYMH coXpaHeHns nosuuuii gonnapa CLUA B Mupe SBASAIOTCA AOMNONHUTENb-
Hble B/MBaHWA Kanutasla B 3KoOHOMUKY CLUA. B HacTosiwee Bpemsi 6osbluas
YacTb Ba/IIOTHbIX onepauuii NPUXoANTCA Ha 06CNY>XUBaHME ABVKEHUA KanuTa-
na. Cpean Bcex (haKTOpOB, B/AUSAIOLWIMX Ha KypCbl BasoT, 3Ha4veHWe gakTtopa
“ABUXKEHME KanuTana” BO3pacTaeT, COOTBETCTBEHHO B CTpaHax, rae npomcxoauTt
OTTOK KanuTana, yMeHbLUaeTcs 4O0XOAHOCTb (DMHAHCOBbIX MHCTPYMEHTOB.

Ha MmnpoBoM hriHAHCOBOM pbIHKE CYLLECTBYIOT 2 CErMEHTa, NosAB/IeHNE KO-
TOPbIX ObI/10 BbI3BAHO HEOOXOAMMOCTBIO MOYHEHUS AEHEXHbIX CPEeACTB — 3TO
akuum n obnuraunun. NMpueneveHne feHeXXHbIX CPeACcTB TaKUM criocobom bosee
BbIFOAHO, YeM MonlydyeHne KpeauTta B 6aHke. MoaTomy nocnegHue 40 net xapak-
TEPU30BA/INCb YCKOPEHHBIMUW TeMMamu pocTa 3TUX CEKTOPOB POHA0BOI0 PbIHKA,
TaK eXXecyTo4HbIi 06beM onepaumii 3a nepnog 1990—2000 rr. ¢ akymamm yBe-
nnunncsa B 20 pas, o6nuraumamm — B 5 pas. @oHA0BbIN PbIHOK MNOTECHW NO3U-
LM 6aHKOBCKOro ceKTopa B 3ToM cdhepe, A0NS KPeaUTOB 6aHKOB B rn06asbHOM
Macwtabe B 2000 r. cocTaB/is/1a 0KOJ10 YETBEPTU, OCTasIbHble HEOOXOANMbBIE Ae-
HeXHble cpeAcTBa NpuUBAeKanncb Ha (hOHAO0BOM pbiHKe. [MpuBReveHne aeHex-
HbIX CPeACTB MO CPeAcTBaM BbiMycKa 06auMranmini cnoco6cTBoBano pPocTy 3ano-
YKEHHOCTW psfa cTpaH, KOTopble He Bcerga ux ayheKTMBHO UCM0Mb30BaNn U B
HacToslLLlee BpeEMSI He B COCTOSIHUMW 06Cny>XuBaTb fonAr. Bnarogaps npuenede-
HUIO IEHEXHbIX CPeACTB Mo cpeAcTBamM MpoBefeHUs npuBaTusaum n aMuccum
aKunii, pasBmBaloLLLMecs CTpaHbl, a TakXXe CTpaHbl ¢ NepexoAHOor 3KOHOMUKOMN
nony4YnIn HeobxXoaMMbI KanuTan ANs pasBuTUa UX IKOHOMUK U UX A0S B CO-
BOKYMHOWM Kanutanusauum yeBenuumnacb. B HacToswee Bpems Pecny6nuka
Benapycb He ncnonb3oBasna faHHY0 BO3MOXHOCTb, NPaBUTe/IbCTBEHHbIE 06/11-
raumm He nosb3yTCA CAPOCOM, a LWMpokoMacwTabHasa npuesarmsaumns eLe He
6bln1a nNpoBegeHa.
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