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Pa3Buture rinobanu3anuy CyuieCTBEHHO MOBIMSIIO HA PA3BUTHE MEXIyHa-
POJIHBIX YKOHOMHMYECKHX OTHOIICHUNA U TpaHchopMaiuioo (pUHAHCOBBIX OTHO-
IICHWH, 4TO TOATBEPKIAET aKTYaJIbHOCTh UccenyeMoil TeMbl. OCHOBHOM 1ie-
JIBIO CTAThU SIBISIETCA U3yYEHUE II100aJTM3allMOHHBIX MPOIECCOB U UX BIUSHUE
Ha (puHAaHCOBOE pa3BUTHE. B CBSI3U ¢ MOCTaBICHHOMN LEJIbIO BBIACICHBI CIIETY-
IOLLIME 3a/1a4U:

- BBISIBJICHHE MTPEUMYIIECTB (PMHAHCOBOM TI100amu3aIny;

- pacCMOTPETh COBPEMEHHbIE I100alIbHbIE MPOOIEMBI B MUPOBOM IKO-
HOMUKH;

- BBISIBUTD NIEPCIIEKTUBBI Pa3BUTHS I100aIM3alUU B Oy IyLIEM.

B crarbe ncnonp3oBaHa TuTEpaTypa CICIYIONINX aBTOPOB [4—6].

Benyuime MupoBbie 3KOHOMHUCTBI HE COMHEBAIOTCS B MOTEHLIUATIBHBIX Mpe-
UMYyIIecTBaX (PUHAHCOBOM Tiobanu3anuu. B 1oarocpodHoi mepcrneKkTuBe OT-
KpBITas Ha MEXJyHapOJHOM ypOBHE (pMHaHCOBas cUCTEMa, BEPOSATHO, OyAeT
0oJiee KOHKYPEHTOCIIOCOOHOM, TTPOo3pavyHoil U d(PPEKTUBHOM, YeM 3aKphITasl.
CBoOoHast MOOMIILHOCTh KamuTalia nojapasymeBaeT 3G(GEeKTUBHOE pacrpee-
JISHUE PECYPCOB B TII00abHOM MacIiTade.

Ho Temnbl pocta sxoHOMUKH 3a nocieanue 30 geT ObLIM MEHbIIIE, YeM B
60-x u 70-x rogax. Het TOUHBIX 10Ka3aTeNbCTB TOTO, YTO YBEIMUEHUE IPUTOKA
MHOCTPAHHOI'O KaluTajla MojApa3syMeBaeT Oosee OBICTPbIA 3KOHOMHYECKUI
poct. Kpome TOro, puHaHcoBasi HEONPEAEIEHHOCTh SBJISIETCS XapaKTePUCTHU-
KOW HBbIHEIIHeW rinobanu3anuu. O4eBUAHO, YTO (PMHAHCOBBIE KPU3UCHI U UX
JIETKO€ 3apakKeHUE SBIISIOTCS TJIABHBIMU MPEYNPEKIAIOIUMI CUTHATIAMU ITPO-
TUB (pHAHCOBOM rio0anu3anui. Mo>XKHO IPeoNI0XKUTh, YTO BIUIHUE (DUHAH-
COBOM rjo0anu3alii Ha 3KOHOMHUYECKOE pa3BUTHE OyAET MOJOKHUTEIbHBIM,
€CJIi cTpaHbl OyAyT UMETh Pa3BUTYIO U XOPOILO PETYIUPYEMYIO (PUHAHCOBYIO
cucteMy. B 3Tux ycnoBusx pazmernieHue kanuraia Oyner 3p(GeKTUBHbBIM, a Be-
POSTHOCTh (PUHAHCOBBIX KPU3UCOB OyAET MEHBLIE.

dunaHcoBas cuctema GopMupyeTcsi opraHuzalusIMu (0aHKH, HEHTpPasb-
HBI O0aHK U JIpyrue (UHAHCOBBIE TOCPETHUKH), ((MHAHCOBBIM PHIHKOM U WH-
CTUTYLIMOHAJILHON CTPYKTYypo# (dopmanbHble U HePOpMabHbIE UHCTUTYTHI,
3aKOHBI, MPaBUJIA, MOJOKEHUsI, 0ObIYau, KyiabTypa U T. A.). PuHaHcoBas cu-
CTeMa BBITIOJHSET MATh OCHOBHBIX (QyHKIHIL: 1) mpeagocTaBienne nuHGopMauu
O BO3MO’KHBIX MHBECTULIUSIX U PACIPENEIICHUN KalnuTaja, 2) MOHUTOPUHI UH-
BECTHULIMI U OCYLIECTBIECHUE KOPIIOPATUBHOTO YIPABIEHUS MOCIIE MPETOCTaB-
JIEHUS CPEJICTB, 3) MPEAOCTABICHNUE CPENICTB AJI1 00JIErYeHNs TOPTOBIIN, TUBEP-
cuUKallMU U YIIPABJICHUS pUCKaMHU, 4) MOOUIIN30BaTh U O0BEIMHUTH COepexe-
HUS, ¥ 5) 00J1erynTh 0OMEH TOBapaMu U yciayramu. Jlydiiiee BIOIHEHHE PYHK-
MK yKa3bIBaeT Ha Ooibliee (PMHAHCOBOE PA3BUTHE.

EBponeiickre 3KOHOMHUCTBI MOJEPKUBAIOT TUIIOTE3Y O TOM, YTO (PUHAHCO-
BbI€ CHCTEMBbl HE Pa3BHBAIOTCS, MOTOMY YTO CYIIECTBYIOT 3aWHTEPECOBAHHbBIE
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IpyIbI (IEHCTBYIOIIME JIULA), KOTOPBIE BBICTYIIAIOT IPOTUB (DMHAHCOBOT'O pPa3BU-
THS1, IOTOMY YTO 3TO HAHOCHUT yIepO uX BiacTu U BbirogaMm. Ho ¢unancoBas u
TOProBasi OTKPBITOCTb OCIAOJIAIOT ATU 3aUHTEPECOBAHHBIE IPYIIIbI, TIOTOMY YTO
BHEIITHNE areHThl OKA3bIBAIOT JIABJIICHUE HA HAIMOHATLHYIO (DMHAHCOBYIO CHCTEMY,
9YTOOBI OHA JIyYIIIe BBIMOIHSJIA CBOU OCHOBHBIE (DYHKIMHU (Uepe3 KOHKYPEHITHIO).
Kpome Toro, koria 5SKOHOMUYECKUI areHT HHBECTUPYET B JPYTYIO CTpaHy, Mpe-
MOJIAraeTcsl, YTO OH TaKKe MepeaaeT (PMHAHCOBbIE TEXHOJIOTMY U MHHOBaH. Du-
HAHCOBAas MI00aIM3als BHIOMpAET HAanOoJIee IPOTYKTUBHYIO TEXHOJIOTHIO.

AHanu3upys (UHAHCOBYIO TNI00ATN3ALUIO U KaXKyI0 U3 OCHOBHBIX (DYHK-
Ui, KOTOpbIE JOJKHA BBIMNOJHATH (PUHAHCOBAsI CUCTEMA I IOCTHKEHUS 00-
Jiee BBICOKOTO YPOBHSI (PUHAHCOBOTO Pa3BUTHsI, MOXKHO HAJIESAThCS: BO-IIEPBbIX,
¢buHaHCOBas TIOOANM3alNs YHHUTOKUT YaCTHYIO M MPUBHIICTUPOBAHHYIO MH-
(dbopmainio Ha GUHAHCOBBIX PHIHKAX TPYMI MHTEPECOB, IOTOMY YTO (PMHAHCO-
Bas cucTeMa (MX opraHu3allii, MHCTUTYThl U COOCTBEHHBIN PHIHOK) OyJIEeT pac-
MPOCTPAHATH BCIO UMEIOIYIOCS HH(OpMAINIO, B Pe3yJIbTaTe MPOTUBOCTOSHUS
M HOBBIX TPEeOOBAHHWI BHEUTHEOKOHOMHUYECKHX areHTOB, HE TMOJYMHEHHBIX
rpynmnam uHTepecoB. B vacTHOCTH, yyacTre BHEITHUX SKOHOMHUECKUX areHTOB
MOPOXKJAET KOHKYPEHIIMIO MKy HUMU U C MECTHBIMU areHTaMu, U TaKUM 00-
pPa3oM MOXHO MOJIyYUTh 00Jiee JOCTOBEPHYIO U ITyOOKYI0 HHPOPMAIIHIO O CO-
CTOSIHUM BHYTPEHHETO (PMHAHCOBOTO phIHKA [4].

Bo-BTOpBIX, B yClI0BUSAX (PUHAHCOBOH ri1o0ain3aluyd BO3MOKHO pacipo-
CTpaHEHUE MepPe0BOIl MPAKTUKU U METOA0B (PMHAHCOBOI'O HA/A30pa IO BCEMY
MHUpPY M YJIy4lLIEHUE KOPHNOPATHUBHOIO ymHpaBiieHUs. Tak e MOXHO CKa3atb,
410, B oTiinune oT CIIIA, B 00JIBIIMHCTBE KAMUTATUCTUYECKUX CTPAH KOPIIOpa-
IIUU C TMPaMHIaJIbHON OpraHu3aIiel MpUHa JIeKaT O0TaTeHIIM CEMbSIM, T0-
ATOMY pacrlpesiesieHue KaruTaia OTBEYaeT 3TUM TPYIaM UHTEPECOB U UX JI0-
TOBOPEHHOCTSIM C TOCYAapCTBOM.

B-tpetbux, ¢unHaHCcOBas riobanmu3anys CrnocoOCTBYET AMBEPCU(UKAIIN
PHUCKOB. DTO OYEBUHO B ITI00AJIbHOM MaclITa0e, IOCKOJIbKY OT€YECTBEHHBIE KO-
HOMHUYECKHE areHThl MOTYT JICIUTh PUCKU C MHOCTPAHHBIMU areHTaMy Ha BHYT-
PEHHUX UM BHEIIHMX (PUHAHCOBBIX pbhIHKaX. TakuM oOpa3oMm, B MHKOBOE BpEMsI
CTpaHa MOXKET KPEeIUTOBaTh MHOCTPAHIIA, a BO BPEMsl peLieccuu OpaTh KPEIUTHI,
YTO IOMOTAET CMATYUTH BIMSHUE NOBBIILEHUS U IOHWKEHUS HA YPOBEHB JJOXOJI0B
U, KaK CJIEJICTBUE, TAKXKE Ha MOTPEOJICHNE U MTHBECTULIMHU. MeXTyHapoaHas JUBEp-
cU(UKaLMs PUCKOB MTO3BOJIIET MUPOBOI SKOHOMUKE MEPENUTH OT MOPTQENS ¢ HU3-
KUM PUCKOM M HU3KOW JOXOJHOCTBIO K MOPT(EI0 ¢ 60siee BHICOKUM PUCKOM U
0oJiee BEICOKOM TOXOAHOCTBIO.

B-ueTBepThIX, eciiu KanmuTasibl OyayT CBOOOIHO MEPEMEIAThCs [0 MUPY, 3TO
OyneT crocoOCTBOBaTh MOOMITU3AIIMU 1 OOBEINHEHUIO COEPEXKEHNUI B II100aTbHOM
MmaciuTabe. BHyTpeHHHne cOepexeHusi CMOTyT UCKaTh 3apyOexkHble (PUHAHCOBbIE
PBIHKH B TOMCKax OoJibllieil mpuObUTH, a BHYTPEHHEMY (PMHAHCOBOMY PBIHKY
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NPUIETCS COBEPIIICHCTBOBATh METO/IbI OOBEANHEHUSI COCPEKCHUIN B pe3ysIbTaTe
MEXKIyHApOIHON KOHKypeHIU. Kpome Toro, mpeamnosiaraercsi, 4To BHEIIHUE cOe-
PEXKEHUS HE 3aMEHSIOT BHYTpeHHHE cOepexeHus. HaoGopor, ecimu ¢puHaHCcOBas
rio0anu3anys 00eCeYrBaeT JYUIIyIO 3alIUTy OT HEOTPEIEIICHHOCTH, 3TO MOYKET
Ha CaMOM JieJie CHU3UTh MOTPEOHOCTh B COEPEKEHUSAX Ha OyIyllee, YTO MOMKET
MPUBECTH K YIIy4IllIeHHIO ()OHIOBOTO phIHKA O€3 yBEIUUEHHS COepeKEHHI.

B-nisiThix, prHaHCOBAs rI100aNM3aIyst CHUKAET MEXKITyHAPOTHBIC TPAHCaK-
[IUOHHBIC M3/ICPKKH U OJIATONMPUATCTBYET III00ATHHBIM OTHOIICHUSM MEXKITY
(UHAHCOBBIM U pEATbHBIM CEKTOPaMHU. JIpyruMu CioBamMH, TI100aIn3aIus CIio-
coOCTByeT 0OMEHaM B peasibHOM SKOHOMHKE B IJ100abHOM MaciuTabe.

Teoperudecku GprHAHCOBAs TI00ATM3AIMS MOXKET CIIOCOOCTBOBATh POCTY U
Pa3BUTHIO HAIMOHAIBHBIX (PMHAHCOBBIX CHCTEM, IIOTOMY YTO JIydIllne (PUHAHCO-
BbIC IIPAKTUKHU MOTYT ITyTEIIECTBOBATH IO BCEMY MHUPY B TIPOIIECCE HABSPCTHIBAHUS
YIyIIEHHOTO. IHTEpECHBIM PE3yJIbTaTOM SIBISIETCS TO, YTO OTKPHITOCTH TOPTOBIIH
3HAYMTETHHO 1 OTPHUIIATENIFHO CBA3aHa C HEKOTOPHIMH MOKA3aTENsIMHU POCTa U (hu-
HAHCOBOTO pa3BUTHA. by Tyiiie nuccienoBanus JOKHBI TOMOYb HAUTH JIPyTHE Jie-
TEPMHUHAHTHI (PUHAHCOBOTO PA3BUTHS B CIA00PA3BUTHIX CTPaHAX M YKa3aTh, KAKUE
YCJIOBHSI HEOOXOAUMBI ISl TIOTYYSHHUS MTOJIOKUTEIBHBIX PE3YJIbTaToOB OT (hHHAH-
CoBOH rnobanm3anyu. HekoTopble nccieoBaHus peanonaraoT, YTO HHCTUTYIIH-
OHAJIbHASI CTPYKTypa SIBJISCTCS KIIFOYEBBIM ONPENENSIOMUM (DAaKTOpOM, Torna
HEeoOXomuMo OyzeT pa3paboTaTh Ooee CIOKHbIE MHCTUTYIIMOHAIBHBIC WH/IHKA-
TOPBI, TIOCKOJIBKY (PaKTHUYECKHE TIOKA3aTeNU CYIIECTBEHHO HE MEHSIOTCS BO Bpe-
MEHH U TI0 3TOM NMpUYrHE OHU OECTIONe3HBI TS SMITMPUUECKUX TecToB. HakoHerr,
HEOOXOMMO OTMETUTb, YTO TEOPETHUYECKUI BKJI] O B3aUMOCBSI3H (DMHAHCOBOM
riaodanu3anui 1 (MHAHCOBOTO PAa3BUTHUSI OCHOBAH HA SMIHPHUYECKUX MCCIEI0Ba-
HUSIX, TIO3TOMY HEOOXOMMO pa3padoTaTh 00JIee COBEPIIICHHYIO TEOPHIO.
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