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Oco00eHHOCTH COBPEMEHHbIX KPU3HCOB
B MHPOBOl Y)KOHOMHKE

Jlumeuna H. B., Hacneovuiuesa O. A., cmyo. Il k. BI'Y,
nayu. pyk. Cemax E. A., kano. sx. Hayx, 0oy.

CoBpeMeHHOE 00IIECTBO CTPEMHUTCS K MOCTOSHHOMY YJIYYIICHHIO YPOBHS U
YCIIOBHI KHU3HHU, KOTOPBIE MOKET OOCCIIEYUTh TOJIBKO YCTOHUUBBIA SKOHOMHUYE-
ckuil poct. JlaHHas TeMa aKTyallbHa C 3apOKJCHUS YKOHOMUYECKUX OTHOLICHUIA,
MIOCKOJIbKY pa3BUTHE YEJOBEKa BCEIrJla COMPOBOKIAIN KPU3UCHL: JTOJITOBPEMEH-
HBI SKOHOMHUYECKHUH pOCT HEOJHOPOJEH, M MPEPhIBACTCS MEPUOAaMU SKOHOMH-
YeCKOM HecTaOMIBHOCTH. B mocienHee BpeMsi CTPYKTypa MUPOBOW SKOHOMHKH
CHJIBHO M3MEHMJIACh, YTO MPHUBOIUT K M3MEHEHHIO XapakTepa IMKJIIOB, UX IpPo-
JIOJKUTEIIbHOCTH, aMIUTUTY/bI, yIpaBisieMocT. [1aBHOM U Bexylel TeH1eHIH-
eil pa3BUTHS Ha COBPEMEHHOM 3Talle CTalla I00aTIu3aiys.

Pactymue cBs3u Mexy CTpaHaMu BeIyT K TECHOM MHTErpaiiy Bceif MUPO-
BOM AKOHOMHKH, YTO CO3/1aeT JOMOJHUTENFHBIC PHCKH, CBA3aHHBIC C Iepenadeit
BO3MOXKHBIX YKOHOMHYECKHX KPU3UCOB IO LIETIOYKE B YCIOBHAX €IUHON I100aIb-
HOI (PMHAHCOBOW CHCTEMBI.

[Tocne xkpuzuca 1970-1980-x I'T. MPOUCXOAUT PECTPYKTYPHU3ALUST MHPOBOH
SKOHOMHKH, TIPH KOTOPOH OOJIBIIMHCTBO SHEPTOEMKUX U MaTEPHATIOEMKUX OTpac-
JIe TIepeHoCATCs B pa3BUBAIOLIMECS CTPAHbI, B TO BPEMsI KaK pa3BUTHIE CTPaHbI
CHENHUATU3UPYIOTCS TPEUMYIIECTBEHHO Ha BBICOKOTEXHOJOTMYHBIX IMPOU3BOJ-
cTBax. JTa crenuann3anys AaeT MIPEeUMyIIeCTBO Pa3BUTBIM CTPaHaM, IIOTOMY 4TO
Y HUX €CThb IOYTH HEOrPaHMYEHHBIE BO3MOXKHOCTH JJIsI HKCIIOPTa HAyKOEMKHX
TOBApPOB M YCIIYT, IPHHOCAIINX OONBIIYIO IPUOBUTB, YTO O3BOJISET CIVIAUTh TTy-
OMHY IIMKJIMYECKUX KoJIeOaHUH B Pa3BUTHIX CTPaHaX M CIENATh Pa3BUBAIONINECS
CTpaHbl 00Jiee BOCTIPUMMYHMBBIME K TaKUM KojieOanusM [1, c. 11].

Ha coBpemeHHOM 3Tarie CTpyKTypa MHPOBOI S5KOHOMUKH M3MEHHJIAch B CTO-
POHY JJOMMHUPOBAHHUS CEKTOpa yCIyT. DTO MPHUBEJIO K TOMY, YTO XapakTep KpU3u-
ca B 2007 I. CyIIECTBEHHO U3MEHWIICS 110 CPABHEHHIO ¢ 0ojee paHHUMHU KpU3H-
camu nepernponsBoacTBa. HoBble cerMeHTHI ceKTopa ycayr ((hHMHAHCOBBIH U pas-

218



BJICKAaTEINIbHBIN) JOCTHININ TAaKUX MAacIITa00B, UTO CTAJIN IIOCTOSTHHBIM (aKTOpOM,
JIeCTa0WIN3UPYIOIUM MUPOBYIO SKOHOMUUYECKYIO CUCTEMY.

Hauspiciunii ypoBeHp mo0anuzanuy JOCTUTHYT B (DMHAHCOBO-MHBECTHIIU-
oHHOIi cdepe. Ha ceromHsuiHuil 1eHb OBICTPOE Pa3BUTHE TAKUX WHCTPYMEHTOB
(bMHAHCOBBIX ONEpalUil KaK AePUBATUBOB SIBISIETCSI IOMOTHUTENBHBIM (PAaKTOPOM,
HEN30€KHO MTPOBOLMPYIOIIUM KPU3HUCHI, YTO MOJATBEPIKIACTCS YBEINYEHUEM HX
gactoTsl (1987, 1997-1998, 2008) [2, c. 23].

Hannuune kpynHbIX (MHAHCOBBIX UTPOKOB HAa MUPOBOM PBIHKE, @ IMEHHO (GH-
HAHCOBO-TIPOMBINUICHHBIX TPYIII, TAKXKE SIBISIETCSI OAHUM 3 (HaKTOPOB BO3HHUK-
HOBEHHS ITO0ANBHBIX qrcOanancoB. OHU MaHUIYJIUPYIOT 3HAUUTENBHOH pecypce-
HOH 0a30, UMEIOT BO3MOXXHOCTh IIEPEBOAUTH CPEACTBA MEXy PErHOHAMU U OT-
pacieBbIMH cepamu, YTO HEN30eKHO OTPaKaeTcs HE TOJIBKO Ha Pa3BUTUU ATHX
PETHOHOB U OTpacieil, HO ¥ Ha COCTOSTHUH II00aIbHOTO (PUHAHCOBOTO PBIHKA.

B COBPEMCHHOM MUPE MNOABUIACH HOBAsA KaTCeropus MNpUYUH KPHU3UCOB, BO3-
HUKIIAs B CBS3M C MPOIECCOM II00ATU3ANNH — HEJIOCTATOK HH(POPMALIUH Y arcH-
TOB MHPOBOTO pBIHKA. POCT NPOMyCKHOW CIIOCOOHOCTH KaHAJIOB MH(OPMAIUU
JleNIaeT JaHHbIE JIETKOJOCTYIIHBIMHY, B PE3y/bTaTe, 3a4acTyl0 OJHOHAIPABICHHOE
[OBEICHHUE UHBECTOPOB IMPHBOIUT K CEPhE3HBIM KOJIEOAHUSM CTOMMOCTH aKTHBOB
0€30THOCHUTENFHO K HAIMYUIO (PAaKTUYECKUX JUIS 3TOrO0 NPUYMH M MPOBOLUPYET
BO3HUKHOBEHHUC MPEAINTOCHUIOK IJIs Pa3BUTUA FJ'IO6aJ'I]>HbIX (pHHaHCOBbIX KpU3u-
coB [2, c.24].

B3pbIBHOE pa3BUTHE TEXHOIOTHH MOPOXKIAET HEOOXOANMOCTh MHHOBAIMOH-
HOTo pa3BUTHA. B cBOIO ouepenb, 3TO BEAET HE TOIBKO K MOSIBICHUIO HOBOH MPO-
JIyKIIMH, HO U K COKPAILICHUIO Ce0eCTOMMOCTH ITPOU3BOCTBA TPAJUIIMOHHON ITPO-
IYKIUH — )XKU3HEHHBIN IIMKJI OCHOBHBIX ITPOM3BOJACTBEHHBIX (DOHIOB CTAHOBHUTCS
BCE KOpOUYE.

Kpome Toro, mporcxoauT u3MeHeHHe MOCIEACTBUI psiia MUPOBBIX KPH3HCOB.
Hanpumep, n3mMeHmnIacy JUHAMUKA LEH: €CIHM PaHblLIe OHH CHI)KAIUCH Ha TPO-
TSHKCHUH IMOHMYKAKOMICTO NE€pUoJa HUKJIIa, TO TCIICPb OHU MOTYT HE CHUIKATLCS BO
Bpemst criana. OMHOM M3 IPUYUH CTarIIsIUH SBISETCS IeATeIbHOCTh KPYITHBIX
KOMITaHUH Ha JIOKanbHBIX peiHKax 1 THK Ha MEpOBBIX pBIHKAX, T.€. MOHOIOIH3Aa-
LU 9KOHOMUK, TIPUBOASIIAS K TOMY, YTO BO BpeMs CIa/ia MPOUCXOAUT COKpaIle-
HUe 00bEMOB ITPOU3BOACTBA, & HE CHIKEHHUE LIeH [2, c. 26].

OTH coOBITHSA B OUEpEeIHOI pa3 3aCTaBISIOT MEPECMOTPETh TPAAUIMOHHBIE
IPEICTAaBICHHUs. O MPUYMHAX KPU3UCOB U CTUMYIHPYIOT pa3pabOTKy KOHIEI-
[IUH, HalIPABJICHHOHN Ha MpeN0TBpallleHne X BOZHUKHOBEHUs B Oyaymiem. MBD
BMmecTe ¢ G20 u CoBeToM 10 (PMHAHCOBO# CTA0OMIIBHOCTH, paOOTAOT HAJT YIydIlie-
HHEM Ha/30pa 3a II00aJbHONH SKOHOMHUKOH, 4TOOBI MOBBICUTH €€ YCTOHYUBOCTD
M CIOCOOCTBOBATh yCTOWYMBOMY pocTy. Llukn Oyma M craja He MOXET OBITh
MOJTHOCTBIO MTPEIOTBPAILECH MOTUTHKON M 3aKOHOJIAaTEILCTBOM, HO UX MOXKHO 3(-
q)eKTI/IBHO UCIIOJB30BaTh AJIA 3alllUThI HOTpe6I/ITeﬂCﬁ 1 HAJIOIomjiaTreIblIUKOB OT
OIIMOOK, OMYIIEHHBIX (PHHAHCOBBIMU YUPEKICHUSIMU.
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NuBecTHIMOHHBIA OAHKMHT KAK CPeJACTBO NMPUBJIeYEHUS
HHOCTPAHHBIX MHBECTUIUI B IKOHOMUKY besapycu

Mapmysesuu A. I, cmyo. [ k. BI'Y,
Hayy. pyk. cm. npen. Xmyposuu JI. B.

B nacrosimee Bpemst B benapycu HaOmIr0#aIoTCs HU3KUE TEMITBI SKOHOMHYE-
CKOTO pOCTa, KOTOPhIE HMEIOT MOJIOKHUTEIBHYIO TUHAMHKY, YTO CBSI3aHO C Hapa-
mmBaHueM dkcriopTa (B 2018 1. on yBenuumics Ha 29,8% B cpaBHenuu ¢ 2017 1)
W CHWKeHHeM HHQIsmun 10 ucropudeckux 4,6% B 2017 r. u 5,6% B 2018 1. [1],
[2]. ITpu aTOM OCTaAIOTCSI HU3KMMHU TEXHUYECKass MOJACPHHU3ALUSA 1 HHBECTHIIMOH-
Hasl MIPUBJIEKATEILHOCTh SKOHOMHKH, UMeeTCs OpeMsl 3HAYUTENIbHBIX BBIILIAT 110
BHEILIHEMY JOJTY. B CBSI3M C 3TUM OCTPO CTOUT BOIPOC O HEOOXOAUMOCTHU IIPU-
BJICYCHMUS NIPAMBIX HHOCTPAHHBIX I/IHBGCTI/ILII/II‘/’I.

HCOGXO}II/IMO OTMETUTD, UTO B MMOCJICAHUE HECKOJIBKO JICT MPAMBIC HHOCTPAaH-
HbIC MHBECTUIIMU B OCHOBHOM KamMTal UMEIOT B benapycu monoKuTensHyIo au-
Hamuky: B 2018 1. mpurok cocrasun 8,54 mapa aomwtapos CIHIA, uro Ha 11,8%
npeBbimaet mnokaszarens 2017 1. (7,634 mupa nomwtapos CIIHA) [3]. Oxnako mpo-
0JeMa COCTOHT B TOM, UTO 3TOT IIPUTOK OCTaeTCs HeOombpIM: benapych 3aHuMa-
€T JINIIb 82 MECTO CPeIr APYTUX CTPaH MO MPHBICYCHHIO HHBECTUIIHH.

JleliCTBEHHBIM CPEICTBOM ISl IPHBIICUCHHSI HHOCTPAHHBIX WHBECTHIIUI MO-
JKEeT CTaTh MHBECTULMOHHBIN OaHKHHI, O 4eM MOXHO CJIeJIaTh BBIBOJ, PACCMOTPEB
€r0 OCHOBHbBIE UHCTPYMEHTBHI. Peub UJET O MOCTENEHHOM 3aMEIEHUU MEXaHU3-
MOB TOCITOJIJIEPYKKH PHIHOYHBIMH MHCTPYMEHTAMHU IyTEM pa3BUTHS U IOBBIIIE-
HUS JIMKBUIHOCTH PBhIHKA KOPIIOPATHBHBIX [IEHHBIX OyMar, BHEJIPEHUSI MEXaHH3-
MOB CCKBIOpHUTHU3ALNU, PA3BUTHS UHCTPYMCHTOB XCIKUPOBaHUSA PUCKOB, COIIPO-
BOXXICHHUSA CHCIIOK CIIUAHHWA U MOMIOUICHHUS, CO3JaHNs BUPTYaJIbHBIX IJIOIIAJ0K
KpayIuHBecTHHTA [5].

[TepcrieKTHBHBIM HAINpaBICHUEM SIBIISICTCS pacUIMPEHHE ydacTusi OaHKOB B
WHBECTHLHOHHOM KOHCAJITHHTE M COACHCTBHE KPYIHBIM OTEUECTBEHHBIM Mpel-
npuATHsIM B ipoBeaernd [PO akiuii u oOmurauii Ha MEXIyHapOIHBIX (pUHAHCO-
BBIX PBIHKaX. B Hacrosiiee Bpems Bce 24 OaHKa CTPaHBI SBIISIOTCS YIaCTHUKAMH
pBIHKa LeHHBIX Oymar. O0beM BIIOXKeHH OaHKOB B aKIIMU OpTaHn3allMiA-pe3HIcH-
ToB Ha 1 stHBaps 2017-ro cocrasnan 291,5 muH py6 unu 3,3% K cymMMapHOMY
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