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MOJNTOXUTEIBHBIE U OTPULUATEJIBbHBIE D®DEKTbI
TMOBATU3ALNUN ABUXKEHNUA ®UHAHCOBBIX TTOTOKOB

B ¢OBpEMEHHBIX YCJIOBMAX MHUDOBEIE 3KOHOMHYCCKHE CEAZH DASBMBAOT-
cA ua doHe AKTARMBAIINY JBHIKEN NS GHUHAHCOBLIX HOTOKOD MEMAY CTPAHA-
MH, ToBBINTEn s poiu THH, nuTencudiRanMmn MHPOBOH TOProBil, KOHBED-
reHI A XO3AMCTBEHHEX crueTeM ¥ rinobanusanumn, Inofainsamus npoasas-
eTcH B MOCTOAHHOM pocTe 00bhemMoB QWHAHCOBBIX NOTOKOB HA MEMAYHADOX-
HEIX PhIHKAX, BOSHAKHOBEHUN HOBLIX MHCTDYMCHTOB PEryJJUPOBAKUES U Dac-
WNPEH WA BOZMOMKHOCTSH JIH UABECTODOB 4 3aeMIMUKOB, Bamnaane Mexay-
HAPOJIHONO ABLKEHUA MAHMAHCOBLIX IOTOKOR JaNBK0 He OQR03HAYHO. Byec-
Te ¢ YCKOPEHHEM BKOHOMHUYECKOI'D BAaZBUTHA TEDPHUTODUN, TAe TPOUCXOANT
NPUTOK (PMHAHCOBHIX IIDTOKOB, CYNIECTBYET ABJCHHE «CTAMHHABOIO MOBeje-
H¥SA », IOCAGACTENS KOTOPOPQ NPOABAAIITCA B 4LIOKAX? PBIHKOE, TAE ITPO-
NCXOOAT OTTOK LDHHHHCOBI:IX NOTOKOB.

DbdexT BAMARRA PIOOAIUIANNY ABHMEHMA GUHAHCOBLIX TOTOKOB BO
MHOrOM 3ABMCHT OT CTEMIeHY PA3BHTUA 3KOHOMUMKR, €8 OTKPBITOUTH, A TAKIKE
e THBHOCTH ['OCYAAPECTREHHOrO yapasacHns. OrpHuiiarensywe adberTo
r100aaM3anin IRHMeHHA QUHAHCOBRIX OTOKOE MOTYT IPOABIATLCA CIUCRY-
BMM 00pajoM: OlACHOCTE MobanbEbiX QUHAHCOBBIX KRPM3UCOB; Yeyrybiue-
Hue ONIOBON AABHCHMOCTH CTDAR; AMcfanane IKOHOMHNECKOro M PuHAHCO-
BOFC PAJBUTHH CTPAH; 3ARHCHMOCTL CTPAH C HEBLICOKHMM YDOBHEM DABBHTHA
OT PRIBHTHIX CTDAH; BHIBO2 HATIKTANA M3 3ABHCMMbIX CTRAH; ROSMOXHOCTh
IPOJIJICEENS JMHE3HH B MEHee PASBUTLIX cThaNax TeXHOIOTHA, yerapesliux B
fonee PasBUTHIX CTPAHAX; OTTOK WHTONIERTYANLELIX PecypcoB M3 MeHee
PalBUTHIX CTPAH; 3aME/eHNe DASBNTHA YKLN0PTOOPHEHTHPOBAHHEIX OTPAC-
Jiefi 3KOHOMHEK MeHee DA3BHTLIX CTDAH H AD.

(6 onacnocTH raobanbro# (GHHAHCOROH HecTAGMJABLHEOCTH OTMCUANCGCH
eme b pavadae 1990-x rr. B umesomM BRIASNSHT YETRIPE OCHOBHBIX ITOAX0/A,
O3BOIAMIUHMX CHASHTSE GUACHOCTS PASBUTHA JOKANBHOID, & BUOCASHCTEHY
¥ TnOOANTBEHOrO HHAHCOBOFO KPHiWca: CTPOroe BAHKOBCKOE PETYVIHPOBA-
HMe, 10 BOSMOMHEOCTH COZLAHME BIGHMOAONOINAIOINEX M YETKD Peryapye-
MbIX PHIHKOB HEHHEBIX §yMar; COKpallieHye CIposa HA KPATKOCPOYHEIE WHO-
CTPRHHBIE 3AHMBI} YCUICHNE MeXAYHAPOTHOTO COTPY,{HHYECTEa B pagpaloT-
Ke M 11IDOBEeeHRH (MMCKANLHON, JPHEXKHO-KPeSUTHON 1 BANIOTHON MONHATH-
Ku; OOJATOCPOYHEIE HHOCTDABHEE MHBECTHIIMM AOMMHE CTHMYJINDOBATRCA
MOMHTHKOMK obeciieveHnst 3I0POROHE PKOHOMMYECK0H CPEJEI, & He IPeaJoMxe-
HpeM cyGcHaul B ipyrux npedepennmi,

B nenom so3HEUKAST NAPAJOKCcANLHAA cutyanua. C onuoll cTopossr, 13-
Gexars rrobaamaaluE JBIRKEHNA (GMHAHCOBBIX IIOTOKOB HEBOIMOMIHO.
C apyroi croporul, rrobanuzanud GHHAHCORBIX IIOTGKOR B MUDE CBA3AHA C
BOZMOMHOCTBIO BOSHHKHOBOHHS PASHOIO DOJR DKOHOMIYACKHX HPHINCOB.
ITpuueM, ¥yYHTHBAR COEMMAKY MMI'DALHE KaIKWTAIR, COOCTBEHHO JIBHIKe-
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HHA& (‘)HHHH(!UBI:]X 1ITOKDR MOXKET CUHTATHCH BAMHBLIM MOTOUHHKOM KAK BO3-
HUKHOBOHUA BAMOTHLIX KPHANCOB, THK U HX NPCONOJICILHNA.

Taxum obpazoM, raofanlalua ABMIKEHNA (UHAHCOBHIX. TOTOKOH
1O-PUSHOMY MOMET OTPAMATHCHA Hi PROHOMHKAX CTDHAH, PasfaiaHCUPOBAH-
HOTh ABHKEHWUH (l)uHa HCOBLIX [HOTOKOE B MHUPOBLLX Mﬂ(!ﬂl'[‘ﬂﬁﬂx HIPHBOJIHKT K
PAIBHTHIO KPHAIMCHLIX sBaenn#. Ha gam Ratuis), HCCHPABCIIHEBO YTBEP-
MAATE, YTO B YCAOBAsix (PUHAHCOBOTO Kpudnca 00AbAIe CTPAAANY PA3BHUThIE
cTpadbl, BesdyCiaoBHo, rny0uHA DAREHWA WX 9KOHOMUE MOMeT Doirh DOlh-
MeH, OMHAKO HePHOA BRIXOAH W4 PRUSBCCAN 1'0PAI0 KOpode, deM ¥ MeHee
pasenTelx crpad. [Tockonnry HabeKATh NoDANLHBIX 3PEEKTOE BAMAHAN
ABMKCHHH QMHAHCOBLIX IIOTOKOB HCBO3MONIO, TO CTPAHAM ¢ HUSKHM YPOB-
HeM PKOHOMHRYECKOTO PA3BUTHA HCOOXOOHMO BRIPADATEIBATE HACTYIIATEJE-
HYH) CTPATErMH 9KOHOMHYECKOD pOCcTa, HPEeAYCMATPUHRAKIIIYH) HKTHRHOS
PHABHUTHE LHIPOMBIILJIIEHHOPD) CEKTONRA, B UBPBYH) OUepe)lh IKCIIOPTOODNEHTH -
POBAHHBLIX OTPACITEH, NPOWIBOJHIILKX KOHEYRYIO LPOAyrUnIG. Passurue ra-
KEX OoTpacaell TpefyeT HEMAaALIX HUBECTUOWN, B TOM HHCIE €O CTOPOHEL I'O-
cyaapersa. ORmaKko 9T0 TG HUBCCTHIIMK, KOTODLIe B DYAYLIEM LIpHHECYT CO-
OTBETCTBYIOIIYI) OTAAUYY H HauyT BOSMOMHOCTL CDANAHCMPOBATE MOCYAaD-
CTBEHHBLA GH/pKeT 083 JBHCHMOCTH O BHEIIHAX JaAMOB.

B.A. Iaamonos, acnupanm
broY (Munck)

OUHAHCOBAAd CTABUJIBHOCTb BEJIAPYCH
B YCIOBUIAX MUPOBOTO ®UHAHCOBOI'O KPU3UCA
e/ AR A e
/ Ha (one yxymmarmoiieiicad KONBOHKTYDR BHEHIHMX PhIHKOR, HEXBATKH
JMKBHAHOCTH B (PUHAHCOBEIX CHOTEMAX BEAYULHX POCYAAPUTE MUDa BO3pac-
TAeT ONACHOCTE (PMHAHCOBOH aAccrabuamzannun Pecnybiuku Benapyee.
ITocnepcreud MHUpPOBOCo (uHancoBoro pmsuca (MMDE) npogonxarr
OKAILIBATEL HanJeHue Hi OuHKOBCKYIO cpepy Denapycu. C Havaa Texymoero
rOfa BO BCCX PCPMOHAX CTDHHBbL HKTHBWIMPORANCH NMPOLEGC JOCDOUHOTO PAc-
TOPIKEHUA ALTIO3UTOB B DRJIOPYCCKMX PY6AHX ¢ UOCHLLYIULEIT X KOHBEPTA-
UHEH B UHOCTRAHHYIO RAJOTY M Y4CTHUUHRIM ITOBTOPHEIM DajMelleHUeM D
(DUHAHCOBEIX yupeKAeHAAX. HeCMOTPs LA LPHUNTEIC MCPBLL (HICDATHBEHON}
PEArWPOBAHKA, BRI PABVBUINECH B TOM THCAE B YKCCTOICHIY KPCKUTHOH Ho-
JUTHKH, AD HACTOHINEI'C BPEMEHH DPRCYPCHYIO Dasy DenupyCcCKEX 6aHKoD B
ONRNAPOBOM IKBHBAJSHTE HE YALIOCH HOCUOTHHTE B LONHOM ofyheme, [Tpob-
JeMHl ¢ NOAAEPXANHCM (PHHARCOBOR YCTOMYNBOCTH CHOTEMOODBNAYIOLHX
CUHKOB HEIMATHBHO OTPAXKAINTCH Ha 3hPCKTHRIOCTY (DMHAHCUPOBAHUY POCY -
JAPCTHEHH A X MHBECTHIHOHHRIX npOI‘paMM. RDOMC TOr0, HEIrRTHUHHOE BJIHH-
ILUE HE CHTYAIVK OKA3BIBAET VEEHUYeANe 00LOMOB OpoCpoueHoit Kpegm-
TOPCKOH 38 0/2KEHHOCTH B ﬁaﬂuoncm]x VYPEsKACHUAKX, OTMEYACMOe ¥ Pad-
JIMYHBIX PEUHOHEX peenybiuKH, j - o
JlaTenTtHYIO Yrpoay dunanconol erabuannocTy Benapyen upencrapiser
ORICTPO VBEIMUMBAKILIHICSE BANOBON BUCIINNE K0uL, GONLIIYID YHCTh KOTD-
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