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PaccmarpusatoTcs npobneMbl COBpeMeHHOM rnobanbHOM 3KOHOMUKH B KOHTEKCTE MEXAYHapoaHOro
LBWXKEHUS KanuTaa Kak ee BayKHEHLen XapaKTEPUCTUKH Ha OCHOBE TEOPETUKO-METOAOIOMMUECKOTO
aHanusa. lMokasaHa posib MeXAYHAPOAHOro ABMXKEHWS KarnuTasa B NPOLECCe CTAHOB/IEHUS U Pa3BUTHSA
rno6anbHON 3KOHOMMKM. BbiaeneHbl OCHOBHbIE CYLLHOCTHbIE NPOBHAEMbI MEXKAYHAPOAHOMO ABHXKEHMSA
KanuTtana nocse rnobanbHoro thmHaHcosoro Kpusuca 2008-2009 rr., v gaHa Ux aBTOpcKas TPaKTOBKa.

Me>kayHapoHOe ABHXKEHWE KanuTasia - O4eHb
LLUMPOKOE W KOMIIEKCHOE 3KOHOMMWYECKOe siBJjie-
Hue. MNpepacraensas cobow oaHy U3 opM Mexay-
HapPO/HbIX 3KOHOMHUYECKWUX OTHOLLEHWUH, OHO npe-
BPaTUIO COBPEMEHHYIO MHWPOBYIO 3KOHOMMWKY B
eQMHYIO rNoBabHYI0 CaMOpPa3BMBAIOLLLYIOCS CHUC-
Temy. Ha Haw B3rnspg, 3to K/toueBod npouecc,
obecneuunsLLMi hopMUpoBaHHe rnobasbHON Haj-
HaLUMOHaNIbHOM 3KOHOMUKW W rN10DasbHOro u-
HAHCOBOrO PbIHKA, U3MEHWBLUMM U MEeXXAyHapoa-
HOE COLIMOKY/IbTYPHOE U NONUTHUECKOE NPOCTPaH-
cto. Llenb paHHOM cTaTbh - 0BO3HAUMTb KOHTY-
pbl W MOKasaTb CTPYKTYPY MHCTUTYTa “MexxayHa-
pOfHOE [BW)KeHWe KanuTana” Kak BaKHewWLlew
XapaKTEPUCTUKU COBPEMEHHOM rnobanu3saLuu.
Mpobnema 3ta He npa3fHas, NOCKOJbKY WU3yue-
HWE CYLLHOCTU W CTPYKTYPbl [ABMMKEHWUS KanuTana
B MUPOBOW 3KOHOMWKE MO3BOJIUT AaTb OTBETbI Ha
MHOrMe BOMpPOChI, KOTOPbIMU 3a[1aI0TCA COBPEMEH-
Hble 3KOHOMMCTbI U MOMIMTUKH, TAKUMH KaK:

¢ B YeM MpHUMHbI U KAKOB XapakTep r/1o-
HanbHbIX (PUHAHCOBbIX KPWU3UCOB;

¢ KaKoBbl TEMIMbl U CKOPOCTb CTPYKTYPHbIX
M3MEHEeHWH B rnoBanbHOM IKOHOMMUKE;

4 KaKOBbl 3aKOHOMEPHOCTH (POPMHPOBAHMA W
Pa3BUTUS TOYEK IKOHOMMUECKOrO pocTa M ToueK
3KOHOMWUYECKOM [ENPECCUU Ha HalleM NnaHeTe,;

¢ KTO W Kak ynpasnseT rnobasibHbiM 3KO-
HOMUYECKUM pa3BUTUEM;

¢ 4yTO HeoOXOAMMO Aenatb TOM WM WMHOWM
cTpaHe, utobbl ObiTb KOHKYPEHTOCNOCOOHON B
rnobasbHOM 3KOHOMUYECKOM NPOCTPaHCTBE;

¢ KaKoBbl OCHOBHblE XapaKTePUCTUKK CO-
BPEMEHHOro rnobasbHOro 3KOHOMMWUYECKOro M
NOSIMTUYECKOrO NIMAEPCTBa,;

¢ KaKoOB XapaKTep U NOCNEACTBUS B3aUMO-
LOEUCTBUS MHTEPECOB rN106aslbHOro Kanurana w
rocynapcTs;

4 4TO AOJIXKHbI 3HATb U KaKWe PEeLlEHUs npu-
HMMaTb [LOMOXO3SIUCTBA M WMHBECTOPbI B YCJ/IO-
BUSIX COBPEMEHHOM 3KOHOMMYECKOM U (PUHaH-
COBOM rnobanusauuu.

ITOT CMUCOK BOMPOCOB MOXHO MPOAO/I>KATDH
W npogoskatb. Bo3aMoO)KHO, 3TO He HecaTkW, a
COTHHW BOMpPOCOB. M1 OT OTBETOB Ha HUX, ABASIO-
LLMXCA OCHOBOW MPUHATUS KOHKPETHbIX MpPaKTH-
YECKHUX PEeLLEHUM Ha Pa3/IMUHbIX YPOBHSX 3KOHO-
MHYECKUMH U MOJIMTUUECKUMU CyObEKTaMM, 3aBH-
CAT TpeHAbl rNobanbHOro pPasBUTUS Ha AecsATHe-
THa Bnepegd. Utobbl npuHUMaTh 3pheKTUBHbIE U
paunoHasibHble MPaKTUUYECKUE PELLEHUSI B YCJIO-
BUAX N100a/IbHOM 3KOHOMMUECKOM M NMONUTHUYEC-
KOM HECTabubHOCTH, B KOTOPYKO OKYHynacb Co-
BPEMEHHAs LMBU/IM3aLMS, SKOHOMHUUECKUM CyObeK-
TaM HeoOXOOMMO OCO3HaBaTb BCIO CJIOXKHOCTb
CTPYKTYpbI rN106anbHOM 3KOHOMUYECKOW CUCTEMDI,
NOHWMATb JIOFMKY rN0BaNbHbIX NPOLLECCOB, WHTE-
Pecbl KJIIOUEBbIX WIPOKOB, BO3MOXKHbIE PUCKU M
HeonpeaeNeHHOCTH, NPUYEM B KOHTEKCTE B3aUMO-
LENCTBUS| BHELUHWX WU BHYTPEHHMX (haKTOPOB, BU-
AOLLMX Ha NPOLECC NPUHSATUS YNPaB/IEHYECKUX pe-
weHun. MexxpgyHapopHoe [BWXEHWE Kanutana
OTpa’kaeT BCE 3TW MPOLLECChl, MOCKOJIbKY SIBISET-
CA, Ha Haw B3rnsAg, KJO4eBOW 3KOHOMMYECKOM
XapaKTepUCTUKOM rnobanusaumum, ero MoXxHoO
CPaBHWUTb C KOMMJIEKCOM aHa/IM30B L1 Bpaua, Ha
OCHOBaHWU KOTOPOro OH MOXKET MOHATb Bone3Hb
U NOCTaBWUTb NMPaBWJIbHbIM auarHos. [ns npaBunb-
HOrO [MarHo3a HyXXHa npasu/bHas WM nNogpob-
Has TeopeTuyeckas npopaboTka Bonpoca.

* A6pamos [IMuTpuit BaneHTMHOBMY, KaHaMAAT IKOHOMHUYECKMX HayK, AOLEHT, 3aB. Kadenpoi “Muposas
akoHoMmuka” CaMapCKoro rocyAapCTBEHHOrO 3KOHOMHUECKOro YHUBepcuTeTa. E-mail: saanecht@mail.ru.
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Ecnn patb obuiyto xapaKTepUCTUKY MeXay-
HapOAHOMY ABWXXEHWIO KanuTana Kak riobasb-
HOMY WHCTUTYTY, TO MOXHO CKasaTb C/efylo-
wee. MexpayHaponHoe OBW)XeHUE KanuTana
BbICTyNaeT OAHWM M3 rnobanbHbiX NPOLECcCOos,
KOTOPbIN nepemMeLLaeT oUHAHCOBbIE PECYPCHI U3
OLHOM YacCTW 3eMHOrOo Lapa B APYrylo, U3 of-
HOW CTpaHbl B Apyrylo cTpaHy. MexxgyHapog-
HOe [BWXXEHWEe KanuTana CTajo KPOBEHOCHOW
CUCTEMOM MWPOBOM 3IKOHOMMKH, (PUHAHCOBOM
OCHOBOM MHTEPHaLMOHaIM3aL M1 NPOU3BOLCTBRA,
Hay4YHO-TEXHUUECKUX WCC/IEAOBaHUM W MeEXAy-
HapOAHOro ABWXKeHWUs pabouei cunbl. OHO oc-
HOBAHO Ha WHTEpPHaLMOHaNMW3aLMK KanuTana,
KoTopas npefcrasnset coboi npouecc nepense-
TeHUs U OObeAMHEHMA HALMOHANbHbIX KanuTa-
JIOB KaK B CO3[aHWWU OTAEJIbHbIMU KOMMAHUSAMM
XO3AWUCTBEHHbIX OOBEKTOB B APYrux rocyaap-
CTBaX, TaK W B Pa3BUTUU MeXAYHAPOLAHbIX hOpPM
CBA3EW M KOHTAKTOB MEXAY Kanutajamu pas-
HbIX CTpaH. [nobanbHbii XapakTep MexayHa-
POLHOIO HABWXXEHWS KanuTana nposiBasieTcs B
KayeCTBeHHO HOBOM (hopMe HMHTEpHaLHUOHAM-
3aUuM - TpaHCHauWoHanu3auuu. TpaHcHaLuo-
Ha/M3aLusl O3HaYaeT NOSIBJIEHWE HOBbIX XO35M-
CTBYIOLLMX Cy6beKTOB B riiobasibHbIX MacliTa-
Hax - TpaHCHauuoHanbHbix Koprnopauun (THK)
U TpaHcHauuoHanbHbix 6aHkos (THB), kotopble
npeacTaBnsioT coOOM NPOWU3BOLCTBEHHbIE W
pMHaHCOBbIE KOMMEKCbI, HE COBMajaiollune C
KOHTYpaMW roCyLapCTBEHHbIX MPaHUU. ITH XO-
3sMcTBYIOLWME CYObEKTbI AEMCTBYIOT B MacliTa-
6e MUPOBOro PbiHKA M PAcCMaTPUBAIOT HaLMO-
Ha/lbHble PbIHKW B KAyeCcTBe CErMEHTOB efWHO-
ro muposoro pbiHka. OHu cospatoT rnobasnb-
Hble NMPOW3BOACTBEHHbIE MPOLECCHI, YEPE3 HUX
NPOXOAUT NOAABAAIOLLAS YaCTb MEXAYHAPOLHOIO
OBUXKEHWSI KanuTana, OHU CNoCOBCTBYIOT 3KO-
HOMMWYECKOW WHTErpauuu cTpaH U PervoHoB
mupa'. Bo MHOrom, KOHe4YyHO, 3TO CTasio BO3-
MOXHbIM 6narogaps HTP, nossonuewen npe-
0[l0/1eTb NPOCTPAHCTBEHHbIE U BpeMeHHble ba-
pbepbl AJ1S CO34aHUSI MUPOBOW 3KOHOMHYECKOWM
CUCTEMDI.

B 2008 - 2009 rr. npowusowen Tak Hasbl-
BaeMmbli rnobasibHbIM PUHAHCOBbLIM Kpu3uc. Be-
Jyliue MOJSIMTUKKU U ydyeHble 3arOBOPHU/IM O HO-
BOM 3Tane pasBUTUS COBPEMEHHOW LMBW/IU3a-
umun. beasycnoBHo, 31O onpegpenieHHas penepHas
TOUYKa, KOTOpas No3BOJISET HaM, C OOHOM CTO-
POHbI, KOHCTaTMpOBaTb, YTo rnobanbHas 3Ko-
HOMWYecKass CUCTeMa CJIOXKWNacb, a C Opyrow

CTOPOHbI, MPaBUa, UHCTUTYTbl, MEXAHW3M MpPU-
HATUA U peanu3alny ynpaBieHYECKUX peLleHnH
JaHHOW cUCTeMbl Janeku oT upeasbHbix. OHu
He COOTBETCTBYIOT OXWAaHWAM 6GONblLIMHCTBA
Nofen Ha nnadete, HU ofHa rnobanbHas 3Ko-
HOMHuecKas npobsemMa He pelueHa, U He BUAHO
TEHOEHUUH B HY)XHOM HanpasneHuu. Bcraet
PEe30HHbIA BONPOC - 3a4eM HaM BCEM TaKasl CUC-
Tema?

CHayana obpatumcs K rnobasnbHOW 3KOHO-
Muyeckomn cucteme. CyliecTByloT pasHble noa-
XOAbl U OLEHKHU TOro, Kak pasBWBasacb MUpO-
Bas 3KOHOMWKA. Mbl cuuTaem, 4TO Ha AaHHOe
pa3BUTHE BJIUANIO HECKO/IBKO rpynn hakTopos,
KOTOpble Onpeaensnu atanbl (POPMUPOBAHUS U
pPa3BUTUS MUPOBOM 3KOHOMMKHU: 1) pocTyn K
pecypcaM, Kaumart, reorpadpUueckoe nosioxe-
HWe, AemMorpadus; 2) penurus, Kynbtypa U no-
nuTthyeckoe nupepctso ctpad; 3) HTI v cmeHa
TexHonorui; 4) pacnpeneneHve cobcTBeHHOC-
T U Knaccosas 6opbba. B kaxkaoh rpynne dak-
TOPOB MMEJSI0 MECTO BOJIHOBOE pa3BUTUE, MpPo-
Llecc CMeHbl BOJIH LWeN pe3ko, ckadykamu. [py-
r'MMWU CIOBaMH, B BOJIHE MPOUCXOLMT 3BOJIOLM-
OHHOE pas3BUTHe, a CMeHa BOJIH ULET NyTeM pe-
BOJIOLLMOHHOIO pa3BuTHs. CyLLecTBYIOT U3BeCT-
Hble 6a30Bble TEOPWUM rNOBASbHOrO 3KOHOMM-
YEeCcKOoro pa3BUTHUSA, OCHOBAHHble Ha TOW WM
WHoOW rpynne dakTtopoB, oT K. Mapkca u
@. Jlucta po ®@. Pykysambl, C. XaHTUHITOHA U
XK. Attanu. Takyke CNOXWAUCb TEOPUMU Pa3BH-
TUS OTLE/IbHbIX POPM MEXLYHAPOLHbIX IKOHO-
MHyecknx oTHoweHui (M30) n rnobasbHbix 3KO-
HOMMWUYECKUX WHCTUTYTOB.

MocMoTpuM Ha rnobasbHOe IKOHOMUUYECKOE
pa3BUTHE UMEHHO C TOUKH 3PEHUS MEXAYHAPOA-
HOro ABWXXEHWUS KanuTasia, uTo MO3BOJIUT OXa-
paKkTepu3oBaTb MECTO U posib 3ToU chopmbl MO
B COBPEMEHHOW MUPOBOM 3KOHOMUKe. Cpasy on-
penenuMm, uTo CoBpPeMeHHasi MUPOBasi 3KOHOMM-
Ka - 3TO CO3[aHWe EBPOMNEWCKON LWBHUIU3ALIMM.
B cBA3M C 3TUM MOXXHO BbIAENUTb Chegytolpe
3Tanbl PasBUTUS MUPOBOM IKOHOMMKM.

1. HocucreMHbisi 3tan ¢gpopmupoBaHHs
COBpPEeMEeHHOH MHPOBOH 3KOHOMHKH - C
LpesHero mupa po XV B. Ha atom atane B mupe
ObINI0 HECKOJ/IbKO BEAYLIMX LEHTPOB Pa3BUTHSA -
CpenusemHomopbe, NHaus, Kutan u Amepuka,
6e3 LOMWHUPOBAHWUSA OQHOIO U3 LEHTPOB. EanH-
cTBeHHoW cpopmor MIO 6bira mexncoyHapood-
Has mopeoB/s, NpUYeM C TeHOEeHUWEW K CHU-
YKEHUIO CTOMMOCTHbIX U (PU3UYECKHUX O0BBEMOB
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B CpegHue Beka. lMepsble Tpu LeHTpa Obliu CBS-
3aHbl €AWHbIM TOProBbiM NyTeM (Tak HasbiBae-
Mbii Benukui WwenkoBbId NyTb), a YeTBEPTbIH
CyLLEeCTBOBa/ W30/IMPOBAHHO, BHYTPU cebs.
Co BTOpOro atana HayMHaeTCs AOMUHWUPO-
BaHWe €eBPOMNENCKUX CTpaH U CTaHOBJIEHWE CO-
BPEMEHHOW MUPOBON 3KOHOMWKHU KaK CUCTEMBI.
2. 31an nepBOHaYa/IbHOro HaKOIIEHHS B
EBpone n Hayana rnob6anbHoro n[epcrea es-
poneticknx ctpaH - ¢ XVI B. no koHey XVII B.
nobanbHbIMU NUAepaMK B Hauane 3tana Obinu
Ucnanus v MNMopTyranus, a BoO BTOPOW NONOBUHE
- Aurnva, Hugepnangpl v @paruusa. Cnepgyer
OTMETUTb, YTO IaBHOM MPUYMHOW CTO/Ib PEBO-
JIOLUMOHHBIX U3MEHEHUH ABNSETCS TOT (PaKT, uTo
6onblylo yactb esponeiues B CpegHue Beka
Ha BpeMsi OTOABHMHY/IM OT KOHTPONS Haf OCHOB-
HbIMU NYTAMWU MeXCOYHAPOOHOU mopeoB/u, UTo
BbI3BAJIO OTBETHYIO peakuuio. K KoHuy aTtoro
aTana crana ckiagbiBatbcs rnobanbHas Koso-
HWa/ibHasl CUCTEMa, KOTOPOM YNpaBfsiv yKasaH-
Hble siMpepbl. B pamkax 3ToM cuctembl Havyana
aKTWBHO pa3BuBaTbca apyras dpopma MI0 - meirc-
OyHapodHoe OBuxceHue paboyel cusbl, NpPo-
ABUBLUEECA B r/7100a/ibHbIX TPYAOBbIX MWrpauu-
AX, KOTOpble CROPMUPOBANIU CTPaHbl TaK Ha3bl-
BAEMOro NepecesieHYecKoro KanuraamMama - Poc-
CUMCKYIO UMnepuio U JlaTUHCKYto AMepHKY.
3. Jran npombiwneHHoro nepesopora
M cOo3faHHA KOJIOHHA/NbHbIX CHCTEM - KOHeL,
XVIIl 8. - cepeanna XIX B. Hactynuno rnobanb-
Hoe nupepcTBo bpuTtaHckol umnepuu. HTII
BMepBble CTAHOBUTCSA OAHWUM U3 ONpenensowmx
hakTOpOoB rNobHasbHOr0O 3KOHOMMYECKOro pas-
BWUTHS, HAYaJIOM MHAYCTPUAsIbHOro obuecTsa.
4. 3ran umnepunanmsma - cepepuHa XX B.
- 1914 r. MNoseunuco ctpaHbl “3anosgasuiero”
KanutasMama, KoTopble ToXe CTanu rnobasbHbi-
MW 3KOHOMMUecKuMHU nupepamu, - CLUA, Poc-
cus, lepmanus, Utanusa, benbrus, Aectpo-Benr-
pus, AnoHusa. Ha atom aTane HayanWcb aKTHB-
Hble NPOLLECCbl MENCOYHAPOOHO020 OBUXCEHUS Ka-
numasa, v NPoU3oLwio POPMUPOBAHUE NEepPBOM
MmupoBol Banomrol cucmemosl. UMeHHO 3TOT
3Tan cTan pellatowuM B NpeBpaLleHt MUPOBOM
3KOHOMWKKU B cucTeMmy. [ocpencteom medxcoy-
HaPOOH020 OBUMCEHUS Kanumasa KPynHble KoM-
NaHWK CTPaH-TUGEPOB CPOPMHUPOBANH CUCTEMY
MeXAYHAaPOAHbIX MOHOMOJIMM, KOTOPbIE (RYHKLU-
OHWPOBa/IM B KONIOHWANbHOM cucTeme. MMeHHO
C 3TOr0 MOMEHTa MeXAyHapoLHble KOMMaHWK W
BaHKK CTaNilu CTPYKTYpHPOBaTb rnobasibHyo 3Ko-

HOMMWUECKYIO CUCTEMY B COOTBETCTBUM CO CBOM-
MW 3KOHOMHUYECKUMMK uHTepecamu. Bbin BBeaeH
“3onoton ctaHgapt”’, NO3BONMBILMIA (PUHAHCOBO
obecneunBatb HYHKLMOHUPOBaHUE rnobasibHO-
ro uMnepuanusama. Hauanocb passutue MUpPOBOH
3KOHOMMKH KaK CHUCTEMbI.

5. Jran muposoro kpusuca - 1914-1945 rr.
Ha atom atane y mMexxgyHapomHbIX MOHOMOJWUM
BO3HWK/IM Cepbe3Hble NOSIMTUYECKUE OrpaHuue-
Hus. Pa3seaszaHHas ogHuMK nuaepamu rnobanb-
Hasl BOMHa C OPYrMMU NWAEPaMU 3a Pecypcbl u
MOHOMO/IN3ALUMA IKOHOMMUK MNPHUBENW K Kpaxy
umnepuanuama. [nasHas npuuMHa Kpaxa - ab-
COJIlOTHasA HecnpaBed iIMBOCTb B pacnpegene-
HUW 3KOHOMMUECKUX PEecypCcoB W OOXOA0B OT
HWUX, KaK MO OTHOLLEHWUIO CTPaH-UAEepPoB K Oc-
TaNbHOMY HACEeJIEHUIO HaLLEMN NNaHETbl, TaK BHYT-
pU CaMUX CTpaH-MOEPOB MEXAy CNosiMu 06-
wecrea. bbino npegnoxkeHo Tpu NyTH, TpU Uae-
O/IOTMH BbIXO[a U3 KPU3Wca - roCyAapCTBEHHOE
perynMpoBaHue pbIHOYHOW 3KOHOMWMKHU, KOMMY-
HU3M W HauuoHan-couuanuam. Cnpasegnuso
OyneT OTMETHTb, YTO BCE MYTU OKa3a/UCb KO-
HOMMYECKU 3(PPEeKTUBHbIMU, Obina nposeaeHa
WHIOYCTPHaM3aLMsa BCEX BEAYLLUX CTPaH, U 3KO-
HOMWUYECKUI POCT CHOBA OXBAaTWU/ SINAEPOB /10-
6anbHON 3KOHOMMWKM. Mpousowna BTOpas BOM-
Ha 3a MUPOBOE rOCMOACTBO, HO Y>KE& He TOJIbKO
3KOHOMMUECKOE, HO U UAeonorvyeckoe U -
3uuyeckoe. Pe3y/nbTat Ham MU3BECTEH - M3 Tpex
WOEOoJIOrMi OCTanochb ABe.

6. Jran “geyx cucrem” - 1945 r. - cepe-
avHa 1970-x rr. Ha atom artane 6biiv cosgaHbl
[IBé MUPOBbleé 3KOHOMHUYECKWE CHUCTEMbI - Karnu-
TaJIMCTUUYECKas W couuanuctuyeckas. B mupo-
BOW KanuTalMCTUYEeCKOW cucTeMe 6e30roBopou-
HbIM 3KOHOMHUYECKHUM U MOJIMTUYECKUM IAEPOM
ctanu CLUA. Bbina cosgaHa Hosas BpetTton-
Byanckas sanioTHas cuctema W rpynna Bcemup-
Horo GaHka, KoTopble onpefenqnu “ponnapo-
BblM CTaHAAPT” KaK (PUHAHCOBYIO OCHOBY r/10-
HanbHOM 3KOHOMMWKHW. Kpax KOnoHWanbHOW cu-
CTEMbI BbI3Ba/l K YKM3HU (POPMHPOBaHWE HOBbIX
CTPYKTYP U (hOpM (PpYHKLHMOHUPOBAHUSA MEXAY-
HapogHbIX KoMNaHWi. MexxayHapogHoe OBUXKe-
HWe KanuTana OblNO Hanpas/leHHO Ha BOCCTa-
HOBJ/IEHWE 3KOHOMMKK EBPOMNENCKUX CTpaH U Ano-
HWM, a TaK>Xe Ha TO, UTOBbI 3aKpenuTb COBCTBEH-
HOCTb Ha 3KOHOMMWUYECKWE aKTWBbl B pa3BUBalO-
LUUXCS CTpaHax, OCBODOMAMBLUMXCA OT KOJIOHW-
a/sibHOW 3aBUCUMOCTH. BHyTpu muposo#i couua-
JINCTUYECKOMN CUCTEMbI TOXKE CTaIo MPOUCXOANUTD
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MeXXAyHapo4HOe ABWXKeHWe KanuTana, B 60sb-
Wwen cteneHu B BUAE (PUHAHCOBOM M TEXHOJO-
ruueckomn nomouun co ctoporbl CCCP.

1. dran cTpyKTYpHOH nepecTporHKH MH-
POBOH IKOHOMHMKH - cepepuHa 1970-x rr. -
1991 r. JaHHbii 3tan 6bin BbiI3BaH rnobanb-
HbIM 3HEpPreTUYecKUM Kpuaucom (“HedpTsiHOM
WoK”), KPU3UCOM KEMHCHAHCKOW CUCTEMbI pe-
ryJIMpoBaHuUs 3KOHOMMUKH, a Takyke HTP B Buge
MacCOBOro BHeAPEHUS KOMMbIOTEPHOW TEXHHUKH.
B BemylMx KanuTanuCTUYECKMX CTpaHax cTan
hOpPMUPOBATLCH MEHCOYHAPOOHLIU PbIHOK MEX-
HO/102Ul, HAYANOCb aKTUBHOE MENCOYHAPOOHOE
HAYYHO-MeXHOoA02UYEeCKOe COmpPYyOdHu4YecmaBo,
0cobeHHO MeXxAay KOoprnopauusiMM, 4TO CTano
TONYKOM K mMuepayuu 4esno0B8eyeckoeo kanuma-
7a. KnioueBbiM (pakTOpoM AN PasBUTHS MeX-
LYHapOLHOro LBWXXEHWs KanuTana cran nepe-
X0J4 K HOBOW MWPOBOW Ba/ItOTHOM CUCTEME, MO-
NYunBLUEN Ha3BaHWe “FAmalcKas BasloTHas CUC-
Tema”. B peaynbrate nosiBieHWsi HOBbIX MWUPO-
BbIX Ba/llOT, AEMOHETU3ALUW 30/10Ta U NEpPExXo-
Ja K NJaBaloLWuM BaNlOTHbIM Kypcam NpoW30LL-
Nno opMupoBaHue rnobasbHOro BaNOTHOrO
pbiHka, THK v THB nonyuunu BO3MOXHOCTb
MCMNONb30BaTb (PUHAHCOBbIE PECYPCbl pPa3/ivy-
HbIX 3KOHOMHWK. JTO BbI3BA/IO YCKOPEHHOE pas-
BUTUE LPYruX YacTed MUPOBOro (PUHAHCOBOrO
pblHKA, 0COBEHHO (HOHAOBbLIX PbIHKOB W PbIH-
KOB [OEHEeXHbIX (PUHAHCOBbIX UHCTPYMEHTOB.

8. 3ran rnobannzaymnm - 1991 - 2008 rr.
Ha atom arane npousowen nepexof ObIBLUMX CO-
LMAJIUCTUUYECKHUX CTPaH K PbIHOYHOM 3KOHOMMKE.
PasBuTble cTpaHbl NepeLiv Ha NOCTUHAYCTPHaNb-
Hoe pa3BuTHe. UHTEpHET-PEBOMIIOLUS U MEXKAY-
HapoAHasi 3KOHOMMWYECKas M UAEO0IOrMYecKas UH-
TerpauMs npuveenu K OPMUPOBaHWIO obasib-
HOW PbIHOYHOW 3KOHOMWKM W robasbHOro hou-
HaHCOBOro pbiHKa. O6beMbl MexayHapOoaHOro
LBUXKEHWS KanuTasa MHOrOKPaTHO BbIPOC/H, OCO-
6eHHO 06beMbl NOPTENIbHBIX UHBECTULIMI U MEXK-
LyHapoaHoro KpeguTtoBaHus. Ho npsmoe mHocT-
paHHOe WHBECTUPOBAHWE TaKXKE MOJYYMSIO MOLL-
HbIM TOMUYOK ANA pa3BUTMS Gnarogaps nosere-
HUIO HOBbIX TOYEK YCKOPEHHOro 3KOHOMMWYECKOro
pocta B Buae ctpaH BPUK, a takke HOBbIX MHaY-
ctpyanbHbix ctpaH KOro-BoctouHon Aszuun v Jla-
ThHckon Amepuku. Kpome Toro, dhopmuposaHue
rnobanbHor cuctembl THB, rnobanbHoi uHOP-
MaLMOHHOM CUCTEMbI (PUHAHCOBBIX PbIHKOB, CETH
OpLIOPHbIX 30H, co3faHWe BcemupHoi Toproeom
OpraH13aulM U aKTUBHOE ydacTue rocyAapCTBeH-

HbIX (PUHAHCOBbIX PECYPCOB Ha MUPOBOM PbIHKE
NPMBEIU K CO3[aHUI0 NOJIHOLEHHOMW rnobanbHoM
dpMHAHCOBO-3KOHOMUWUYECKON CHCTEMbI, OCHOBAH-
HOM Ha MEXXAYHapPOMHOM [ABW)KEHWW Kanutana BO
BCEBO3MOXHbIX chopmax. B To ke Bpems Beay-
wpe cdepbl U OTPACaU rnobasbHOM 3KOHOMUKHM
CTa/ii TpaHCHaLMOHaJ/IbHbIMK, OCHOBaHHbIMH Ha
MOHOMOJIMCTUUECKOMU U OJIUrOMNMOSIMCTUUECKOMN KOH-
KYPEHUMM W rnobasibHbiX cTaHaaptax notpebne-
HUA. MupoBas 3KOHOMMKA CTasla 3KOHOMWUKOW 10-
HasbHOro Maccoeoro notpebneHus, HacTynuna
¢urHarHcoBas 2106aau3ayus.

Takum 06pa3oMm, Ha [aHHbIH MOMEHT Cylle-
CTBYIOT K/laCCHYECKHME MUPOBbIE 3KOHOMHUYECKHE
W (PHUHAHCOBbIE LIEHTPbI, rNIaBHbIMU KOHKYPEHT-
HbIMM, & TOYHEE MOHOMOJIbHbIMU NPEUMYLLIECTBa-
MW KOTOPbIX SAB/AIOTCA KOHTPONb Hajg 3MMUCCU-
e W pacnpefefieHWeM MWUPOBbIX AeHer W Haj,
6a308biMK TexHonoruamu. OHW cospaloT onpe-
Jle/IeHHYI0O OPraHWM30BaHHOCTb CUCTEMbl. IJTH
LLeHTPbl CPOPMHPOBASIUCb, YKPENSAIUCb U O0-
MWHUPOBAaJ/IW, KaK Mbl 3TO OMWCANU Bbllle, B Te-
yeHue nocneaHux 400 net, c MOMeHTa ycTaHOB-
JIEHUS KOHTPONS CO CTOPOHbI €BPOMENUCKHUX ro-
cypapcts Hag, rnobasibHbIMKM pecypcaMu - npo-
CTPaHCTBEHHbIMH, MPUPOLHbIMU, YESIOBEYECKH-
MW, uaeonoruueckumu. Eeponeiickas “xpuctu-
aHcKasa” UMBMM3aLMA OnpefessieT COBPEeMeH-
HbIA rn0BaNbHbIK NOPSAAOK, NPeACTaBASIOLLMHI
coboi Hekoe nonobue opraHusoBaHHOCTU. B
TeUeHWe CTOJIETUM MEHSAIUCb CTPaHbl-JIMAEpbI,
3Tanbl Pa3BUTUA, NMPOUCXOMMU LIUKIUUYECKUE
KonebaHusa, NOABNANUCb HOBble (HOPMbl MEX-
JLYHAPOHbIX 3KOHOMWUYECKUX OTHOLLUEHWH, Npo-
UCXOOM/IM KPOBaBble BOEHHbIe KOHMJ/IUKTbI, HO
HEU3MEHHbIM OCTaBaNoCb [JOMWHWPOBaHHE €B-
PONENCKOW LIMBUIM3aLMK, ee Hay4yHOW U obLe-
CTBEHHOM MbIC/IM, B TOM YUC/E€ IKOHOMHUYECKOM
mbicnu. EBponeiupl cospanu rnobanbHylo pbi-
HOYHYIO 3KOHOMMKY, OCHOBAHHYIO Ha Takux ba-
30BbIX 3KOHOMHUYECKUX U YHUBEPCAJIbHbIX KaTe-
ropusx, Kak ceobona, yacTHas COOCTBEHHOCTb,
TOBap, Kanutas, npubblib U HEYKNOHHOE CTPEM-
JleHWe K 3KOHOMHUYECKOMY POCTY B €ro CTOMMO-
cTHOM BbipakeHuu. Kanutanuam, HasepHoe, ca-
MOe MpaBW/IbHOE U TOYHOE onpepesieHue CyTu
YCTAHOBMBLLIEMCA CUCTEMbI, HECMOTPSA Ha HEKO-
TOPYIO apXauyHOCTb 3BYYyaHWs 3TOr0 TEPMUHA.
CerogHs ™Mbl HabnogaeM anorel JaHHOM CHMC-
TeMbl - rnoBanbHbIi TPaHCHaLMOHANbHbIA (u-
HaHCOBbIM Kanutanuam, ynpaensembii THB u
THK, mexxayHapoAHbIMU (PUHAHCOBLIMU LIEHT-
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paMu U rocynapcTBaMM-HEOUMMEPUAMU BO rna-
Be ¢ CLUA. Cucrema knaccuueckux dpuHaHco-
BbIX LIEHTPOB pPaBHOMEPHO pacnpepenser u-
HaHCOBble aKTWBbl No nnaHete. B Asuu eBpo-
nerupl Hawnu cebe HeXAaHHOro COIO3HWKA -
AnoHuio, KoTopas aPPeKTUBHO BOCMPUHANA
3anafHbli KanuTanuam, NponycTUB ero yepes
CBOW HauWOHanbHbIM unbTp. BenukonenHbin
drnocod, NONUTONOr U IKOHOMUCT Ecuxupo
®psHcuc Dykysama KOHLEHTPUPOBAHHO Bbipa-
3WN 3TY CUCTEMY B KOHLEMUUU “KOHUA WCTO-
pun”. [laHHas KoHuenuus ¢ MoMeHTa ee obHa-
ponosarusa B 1992 r. nocneaHue 20 net noa-
BEpPraeTcs MNOCTOSIHHOW KPWUTUKE, HO B LEJIOM
3TO W €CTb WieasibHas LLEHHOCTHas KOHLEMNLHS
rnobanbHOro 3KOHOMWUYECKOrO M COLMasbHOro
nopsiAKa, KoTopas MPOBO3rNallaeTcs U peanu-
3yeTCA K/aCCUMUYECKUMHU (PUHAHCOBLIMU LiEHTpa-
mu Bo rnase ¢ CLUA. C apyroi cTopoHbl, BO3-
POOU/IUCD HOBbIE LMBUJIM3ALIMOHHbIE LIEHTPbI,
KOTOpble OblIM Ha BPEMS OTTECHeHbl OT FJ/10-
H6anbHOro ynpas/jeHUs 3anafHoeBpOnenCcKoM
uuBuamsaumen. Ito Kutan, Poccusa, Unagus, a
TaKkxe JlatTuHckas Amepuka (310 ocobas cucTe-
Ma, co3faHHas eBponenLamMu, HO OTTECHEHHas
Ha 3a4HMWK NaaH BHYTpHU camoro 3anaja Ha Bpe-
msa). OHu TpebyloT HOBOW OpraHW3OBaHHOCTH,
HOBOro rnobasbHOro nopsKa 1 yxxe CTanu ero
CTPYKTYPUPOBaTb, NOJIOXKUB B OCHOBY TaKyio
opraHusauuio, kak BPUKC?.

FnobanbHas 3KOHOMMKA, OCHOBaHHas Ha
rnobanbHOM MHAHCOBOM pbiHKe, cTana “Tpe-
wartb no weam” yxe B KoHue 1990-x rr., korga
MPOU30LLIM Ba/IOTHO-(PUHAHCOBbIE KPWU3WCbl B
KOro-BoctouHon Asun, Poccun v JlaTMHCKOM
Amepuke, 3atem B 2001 r. cnyumncs Kpuauc
TaK Ha3blBaeMbix “AOTKOMOB” B BUP>KEBON CHC-
teme NASDAQ B CLUA. Ho torga Ha 3to He
obpalyanu ocoboro BHUMaHUs, cuMTas 3TM NPo-
LleCCbl 3[J0POBOM KOPPEKLMEN PaCTYLLMX PbIH-
KoB. Tem 6onee uto Ha Hauano 2000-x rr. npu-
wenca 6ym cnusHui u nornoweHun THK v THB,
POCT WMHBECTULIMOHHOrO BaHKWHra, BOBJEYEHUe
B rnobasbHblM hrHaHCOBbIM 060pPOT HONbLIOro
obbeMa (PUHaAHCOBbIX PECYpCOB AOMOXO3SIMCTB
Pa3BMTbIX CTPaH, NOSB/IEHUE MOLLHOIO CeKTopa
THK BbICOKMX TeXHOMOruW, B NEPBYIO o4epenb
B IT-cekTope, nonyyeHuwe orpomHoro obbvema
npupoaHbix pecypcos ot Poccum, ctpan CHI,
AdpHKHU U pasBuTHE NOTPeBUTENbCKOro pbiHKa
B 3TUX cTpaHax. lNosBuanch KpynHO pactyuiue
pbiHKK (cTpaHbl BPUK, B nepsyto ouepeap KHP),

NOr/oLLaBLIKe OFPOMHOE KOJIMUYECTBO KanuTana
1 OaBaBLUXE BbICOKYIO LOXOOHOCTb U CBEPXMNPHU-
ObINu.

Ho npowusowen cunbHeWWHH PUHAHCOBO-
3KoHoMMueckuh Kpuauc 2008-2009 rr., anuueH-
TPOM KOTOPOro CTa/iu He MPOCTO Pa3BUTble CTpa-
Hbl, HO Beaylias 3KoHoMHKa mupa - CLUA. Mo-
CNeAcTBUS 3TOM OCTpoW hasbl KpU3Wca OLLy-
WAIOTCS O CUX nop, rnobanbHble pUHAHCOBbIE
PbIHKW JIMXOPAANUT, IKOHOMHUYECKOE OXKHBJIEHHE
B pPa3BUTbIX CTpaHax cnaboe, pactet rnobanb-
Hasi cepas W yepHas 3KOHOMHWKH, NOJUTUYECKaS
pagvKanusauus, rnobanbHble 3KOHOMWYeCKUe
npobnembl He pelueHbl. M camoe rnasHoe - BO3-
HUK KPU3UC JOBEPUS K BEAYLUUM PA3BUTbIM LiEH-
TpaM KakK K 3pheKTUBHbIM U Pa3yMHbIM 3KOHO-
MHWUYECKUM W MOJIMTUUYECKUM perynstopam ro-
H6anbHOW UWBUNU3aumu. B To ke Bpema THK
MHOrMX OTpac/nen peanbHON 3KOHOMUKM YCMeLHO
pa3BUBAlOTCS, B LE/IOM YCMELWHO pa3BUBalOTCA
n crpanbl BPUKC, ctpaHbi Mepcuackoro 3anu-
Ba U Jlatunckon Amepuku; THK u THB artux
CTpaH, a TakXXe cyBepeHHble ooHabl NpeBpallia-
IOTCS B Ba)KHEHMLUMX WHBECTOPOB U KPEAWTOPOB
B MUPOBOW 3KOHOMMHKE. ITO CBUAETE/bCTBYET O
TOM, YTO MEX[YHapoAHOe [ABWXXEHWe KanuTtana
KaK K/loueBoW (hakTop rnobanbHOro pasBuTUs
pabotaeT 1 gaert pesynbrar. Tak B UeM >Ke Aeno?

Ha Haw B3rnap, rnobanbHbli PUHAHCOBbIN
kpu3uc 2008-2009 rr. npoaemMoHcTpupoBan He
cnabocTb MUPOBOW 3KOHOMMKH KaK CUCTEMbI, a
U3MeHeHue BanaHca CHMN W MOSBNEHUE HOBbIX
rnobasbHbIX NUAEPOB. ITO 340pOBas peakums
Ha aucbanaHc Mexkay HOBOW r106anbHOM 3KO-
HOMMKOIji n CTapbiIMHU KNaCCUYECKUMU UHCTUTY-
TaMHU ee perynmpoBsaHusa, Mexay HOBbIMU LLE€HT-
paMu pocta U HeafleKBaTHOW UM CUCTEMOM [J10-
6asbHOro nepepacnpeneneHns JOXOA0B OT Ka-
nutana. Hoeas cuctema Tpebyer HOBOW WMHCTU-
TYLUMOHaNbHOM hpOpPMbl A/ CBOEro PasBMUTHS,
cTapas copma crasa TOpMO30M pa3BuTUsA. Ham
UMMNOHUPYET MHEHWE HM3BECTHOIO POCCHHUCKOro
3KOHOMMCTa-TEOPETHKA LOKTOPA IKOHOMUUECKUX
HayK, npodeccopa Okrtasa lOcydosuua Mame-
[l0Ba, KOTOPbIA HEJABHO OTMETUI, UTO TEKYLLUH
MUPOBOM 3KOHOMMWUYECKUW KPU3WUC HE CBOLUTCS
TONbKO K (pMHAHCOBbIM npobnemam. [nasHas
npobnema Tekyulen rnobanbHoW HecTabUIbHO-
CTW B TOM, YTO macwmabel 2106a16HO20 3KO-
Homuyeckoeo pa3Bumus npeBocxodsm Bos-
MOAHCHOCMU UHCMUmMymoB u MmemodoB ezo
peeyaupoBarus®. NpeBocxoaHbie COBa, BbIC-
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Ka3aHHble B ero nporpaMmHow cratbe “Poccuii-
CKas 3KOHOMMKAa B YCNOBUSIX rnobasbHOW He-
ctabunbHocTn”, KoTopas 6bina onybnukosaHa
B BectHuke Camapckoro rocyaapcTBeHHOro 3Ko-
Homuueckoro yHusepcuteta B 2013 r. AkueH-
TUPYEM Ha 3TOM BHWMaHWe MOTOMY, YTO 3TO MO-
Ka3blBaeT, HACKOJIbKO ryboKo HEKOTOpble poc-
CUWCKHWE IKOHOMMWCTbI-TEOPETUKU U3 PErHOHa b~
HbIX HayuHbIX LEeHTpoB (B JaHHOM cnyyae HOx-
HbIM pefepasbHbli YHUBEPCUTET) MOHUMALOT
CyTb rnobasbHOW 3KOHOMHUYECKOH npobnembi.
(dobaento, uTo aBTOPY NOCYACT/IMBUIOCH MPU-
cyTcTBOBaTb Ha OTKpbiToW nekuun OkTtas Ma-
meposa B CI'JY Heckonbko net Hasag, 4To, no-
BEpPbTE, [NOCTABUIO MHE KaK 3KOHOMMWCTY, WU3y-
yatouieMy rnobanbHble NPOLECCbl BO B3aWMO-
CBAA3W C BeAYLLMMWU WCC/IEIOBAHUAMU B paMKax
3KOHOMUYECKOW TeopuHu, DOoNblloe YA0BOJb-
CTBHe.)

LomkHa 6bITb chopMUpoBaHa HoBas rno-
HanbHas MHaHcoBas apxutektypa. O npouec-
ce hOpMHPOBaHUS LAHHOW HOBOM CTPYKTYpbI,
KOTOPbIN YXKe MAeT, MOXHO npouuTatbh B pabo-
Te4, a TaK)Ke B CTaTbe [JOKTOpPa 3KOHOMMUUYECKUX
Hayk, npodgeccopa CamapcKoro rocynapcreeH-
HOro 3KoHoMMyeckoro yHusepcuteTa B.A. [e-
penénkuxa’.

Ho peno He tonbko B 3atom. Cyuiectsyior
cepbe3Hble aucbanaHcbl B caMOW CTPyKType
MEXIYHAPOAHOIO IBUMKEHHWSA KanuTasna, KoTopble
asnstoTca obuien npobnemon sBcel rnobanbHOM
3KOHOMMWKH, HE3aBUCUMO OT pacnpefesieHus
pecypcoB mMexay ueHTpamu cua. OHu W onpe-
JNensiloT HeCTabunbHOCTb BCel rnobanbHoW u-
HaHCOBOW cucTeMbl B LesioM. K TakoBbiM Mbl
OoTHOCMM criefyolime. Bo-nepsbix, 3to aucba-
NaHC MeX[y peasibHbiM U (PUKTHUBHBIM KanuTa-
noMm. OnacHoCTb 3aK/1lo4aeTCcs He TOJIbKO B TOM,
uTo 06bEM (PUKTUBHOIO KanuTana, No pas/ivu-
HbIM OLEHKaM, npeBbillaeT 0ObeM peasibHOro
kanutana B 10-20 pas, uto Bbi3biBAET TaK Ha3bl-
BaeMylo MHQIALMIO KanuTana®, Ho 1 B TOM, uTO
(PUKTHBHbIM KanuTan HanpasieH B HonbLien cTe-
NneHW Ha NpoLEcC nepepacnpenesieHnus y>e co-
3[0aHHOW CTOMMOCTH, a He Ha co3daHWe HOBOMW,
nob6aBfeHHOW CTOMMOCTH. ITO HOPMasIbHO, B
3TOM W CYLWHOCTb (PUKTHMBHOroO KanuTana. Ho
BCE 3aBWCMUT OT TOrO, KTO U KaK yCTaHaB/MBaeT
npaBuna nepepacnpefesneHusi, KOTOpoe 4acrto
CBAA3aHO C TaK Ha3blBA€MbIMW PEHTHbIMWU [10XO-
JaMu, MOHOMOJIbHbIMU NpeumyuiecTeamu. Ecnu
UX [OBWXXEHWe MpPaBU/IbHO He PerysiMpoBaTth B

UHTEpecax BCEM IKOHOMMHKM, TO OHU OyeHb Obi-
CTPO NpeBpaTAT PbIHOYHYIO 3IKOHOMHWKY B
MOHOMOJIbHYIO 3KOHOMMWKY CO BCEMM BbITEKAIO-
WMMH M3 3TOrO OTpUUaTesNbHbIMKU MOCNELCTBU-
amu. OguH pas Takas rnobasnbHas 3KOHOMMKaA
y)>Xe pyxHyna, 3To 6bi1 Kpax uMnepuanusma.
Ceiuac Mbl umeeM rnobanbHbii Heoumnepua-
JIU3M, OCHOBaAHHbIW Ha pUHaHCOBOW peHTe. Ecnu
€ro He OrpaHWuYuTb, HACTYMAT OYeHb TsXKesble
nocnencteus. [nobasnbHbii UHAHCOBbLIA KpH-
34C Jafl CWUrHan, 4to 3To nopa penatb. MHCTu-
TyuMOHanbHOEe peopMUpOBaHUe rnobasbHOM
(PpMHAHCOBOW CHUCTEMBI CO CTOPOHbI HOBbIX JU-
LEepOB HanpaB/leHO UMEHHO Ha 3TO, NPOLLECC YrKe
nowen. Ho atoT npouecc akTMBHO TOPMO3UTCA
K/laCCMYECKUMHU (PUHAHCOBBIMU LEHTPaMM, B
nepsyto oyepenb CLUA. 3to obbscHMMO, Tak
KaK B C/lydae COrjlacus Ha MHCTUTYLHUOHaNbHOE
ped)opMHUpPOBaHHWE CUCTEMbI NPULETCA NMOAENUTL-
CA BNacTblo, a COOTBETCTBEHHO, LOXOAaMW OT
doukTHUBHOrO Kanutana. K coxkaneHnuto, >kenaHus
B KNAacCHYeCKUX (OMHAHCOBbIX LeHTpax 3TO che-
natb noka He BugHo. Ho uem ponble ato Byaer
3ararMBartbCsi, TeM C/IOXKHee W pe3de Byper mo-
MEHT repexofa, a OH HaCTYNUT HEeM36eXXHO.

Ho Henb3a 3abbieaTb Npo nepsyto npobne-
My PUKTUBHOIO Kanutana - gucbanaHc croumo-
CTHbIX o6bemos. [pu cunbHOM nepekoce B CTO-
pPOHY (PUKTUBHOIO KanuTana OH Kak WHopMa-
TUBHAA PYHKLMUSA rNobasbHOro pbiHKa Kanutana
TepsieT CBOW CTabuNU3upylowme U NPOrHOCTH-
YyeckuMe CBOMCTBA, HA4YMHAOT NpPEBASIMPOBATb
AecTabunnsnpyloLme, HcKaXaroLue CTOMMOCTb
peanbHOro Kanutana ceorctea. OnacHocTb omk-
TUBHOrO KanuTtasa 3aK/louyaeTcs B TOM, YTO OH
Bcerpa (yHKLUHUOHUPYET Yepes AeHEXHY0 op-
Ma KanuTasa W BO3LeWCTByeT Ha 3KOHOMMYec-
Koe pa3BuUTHe uyepe3 MHaHcoBylo cdepy. B
JaHHOM CBA3W “UHPNALMA" PUKTUBHOrO Kanu-
Tasa ABNSAETCH MOLLHEMWUM AecTabunusupyio-
LMM (paKTOPOM BCEW IKOHOMMHKH, MOCKOJIbKY OHa
MCKarkaeT CTOMMOCTb He TOJIbKO TOBApHOM Mac-
Cbl, KaK 3TO [ie/1aeT BbiCOKas AeHeXHast UHNAS-
LMsi, KOTOpas NOTOM OKa3blBaeT HEraTMBHOE BO3-
LEeWCTBMEe HAa IKOHOMWYECKHMHM POCT, HO TakKxe
MCKarkaeT HEenocpencTBEHHO CTOMMOCTb BCEro
peasibHOro Kanutasna, U B NepBylo o4epenb ero
NPOU3BOANUTENBHON (POPMbI, UTO MOXET BbI3bl-
BaTb pe3Khe (PUHAHCOBbLIE OTTOKMU M3 LiE/bIX OT-
pacner U pbIHKOB Pas3/iMyHbIX CTPaH WU pPeruo-
HOB, HEaAEKBATHbIX TEKYLLEMY COCTOSHWIO pe-
anbHOW 3KOHOMHWKH. [posBnsieTcs 310 uepes
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hOHAOBbIM PbIHOK, BaJIlOTHbIW PbIHOK W OCO-
OeHHO yepe3 PbIHOK AepPUBATUBOB. ITO MOXKET
BbI3blBaTb MaHWKY CPEAH Pa3/IMUHOrO PoAa HWH-
BECTOPOB (MMeeTCcs B BUAY TaK Ha3blBAEMbIN WH-
BECTOP B LUMPOKOM CMbIC/Ie KaK CyObeKT du-
HaAHCOBOro pblHKAa), pa3/iMuHble PUHAHCOBbIE
CNeKy/ALWUK, OCTPYIO TEKYLLYIO HEXBATKY pUHAH-
COBbIX pPecypcoB Ans GaHKOBCKOW CUCTEMbI W
dMpM, UTO MOXKET MOPOAUTL COLUasIbHbIE KOH-
PIMKTbI U HANPAXKEHHOCTb, HEOXKHUJaeMble BaH-
KpoTcTBa HaHKOB U (DUPM, MOJUTUUECKYIO He-
CTabUnbHOCTb, KPU3WC [OBEPHUS K YNpaBfsio-
MM MHCTHTYTaM. Bce ato mMoxket B uTOre npwm-
BECTU K MNPUXOA4Y B ynpaBfieHWEe KJIOUYEBbIMM
CTpaHaMu HeoaLIMCTCKUX CHU U K MUPOBOM
BOWHe. A BbIUrpbIBAIOT OT 3TOro Hebonbluue
rpynnbl UL U KOPMopaLuHi, KOHLEHTPHUPYIOLUX
y cebs rnobasibHble CBePXA0X0bl.

Bo-BTopbix, cuHaHcoBas rnobanusauus
npusena K rnobanbHOMY [0O/IFOBOMY KPWU3MCY.
Me>xkayHapoaHbii KpeauT Kak dopma aBuxKe-
HUA KanuTana PyHKLUOHUPYET TO/IbKO B AEHEX-
HoW chopme. 3pecb, NOMUMO €ro (OUKTUBHOM
YacTH, CYLLECTBYET €LLE ONACHOCTb C AOXOAaMM
KpeauMTopa W UppPaLMOHaNbHOCTbIO MPOLEHTA.
EBponenckrit KpU3UC rocyapCTBEHHbIX OOJITOB
2010 -2012 rr. HarnagHO 3TO MPOAEMOHCTPM-
posan. C 6aHkpoTcTBa 6aHka Lehman Brothers
B CLLUA Hauancs rnobanbHbii (oUHAHCOBbINA KpH-
3uc 2008 - 2009 rr. Mpoeectn rnobanbHyo w
HalMOHaNbHYIO caHauuio HaHKOB W KoprnopaLuh
BO3MOXHO. Ho cerogHsa rnobanbHas dpuHaHco-
Basg CuUcTeMa CTOMT nepep npobnemon HaHK-
POTCTB rocyAapcTs, M He NPOCTO rocyaapcTs, a
BeAylel 3KOHOMMKW MHUpa M MOJIMTUYECKOM
nepxasbl - CLUA, a takxKe elle HECKOJIbKMX
uneHoB G7. lNocynapcteeHHbie gonrn CLUA,
Utanuu, Anonuu, BenukobputaHuu konoccasb-
Hbl, €C/IM TOBOPUTb YECTHO, OHW He moanaloTcs
Bo3BpaTy. A 3TO [aBWT Ha BECb MWPOBOMW pbl-
HOK 0bBsiMrauui, Ha cyBepeHHble oHabl Gnaro-
NOJyYHbIX CTPaH Ja U Ha Bnaronosyyde MUpo-
BOM BaJIlOTHOW CUCTEMDI.

B-TpeTbux, ecTb elle ofHa BaykHas npobne-
Ma, Ho HedMHaHcoBoro ceowctea. OHa 3ak/io-
YyaeTcsa B TOM, UTO BefylllMe MUPOBbIE TOBAPHbIE
PbIHKW HacbllleHbl MO0 BNM3KKU K HACbILLEHHIO,
c atok npobnemoi crankusatotcs THK, u uepes
HWX OHa 3aTparueaeT THB kak rnobanbHbix Kop-
nopaTuBHbIX KpeauTopos. K coxkaneHuio, npuH-
LMNUANIbHO HOBbIX TOBAPOB M HOBbIX OTpac/en
3KOHOMMKM, nosasuBLLMXCca nocne HTP, HepgocTa-

TOUYHO A1 POPMUPOBAHHSA KAueCTBEHHOrO r/1o-
HanbHOro MHHOBALMOHHOro pocTa. nobanbHas
3KOHOMMKA HaKan/MBaeT 3HTPONuio, TpebyeT Bce
OONbLUEro KOMMYECTBa 3HEPrUU U MPUPOIHbIX
pecypcos, 3a nocnegHve 100 net npowusoluen
PE3KHK CKaAuYOK B KOJIMUECTBE HaceseHus nna-
HEeTbl. A afleKBaTHbIX 3TOMY MaCCOBbIX TE€XHO-
Jloruk Het. Mbl HaxoguMmcsa nepeg HayasloM Ho-
BOro TexHosoruyeckoro uukna M. Lymnetepa
M HoBoM BosiHbl uukna H. KoHngpatbesa. Ectb
y>Xe CyTb HOBbIX TEXHOJ'IOFMﬁ - 9TO HAHOTEXHO-
noruv. Ho Mbl nofowin BNNOTHYIO K riobanb-
HOMY 3KOJIOrMYECKOMY KPH3WCY, Hallle BO3[en-
CTBME Ha MPUPOAY COMOCTaBUMO C reosiornyec-
Kumu cunamn Kocmoca (B. BepHaackun). Kpo-
Meé TOro, HaHOTEXHOJIOFMHU CTaBAT nepen HamMmu
cepbe3Hble MOpasibHO-3THUYECKHE NPOBEMbI, OHU
6y,D,YT CaMbiIMHU pPeBOJIIOUHUOHHbIMU TE€XHOJI0IMU-
4YeCKUMHU U3MEHEHUAMU 3a UCTOPUIO Hameﬁ -
BUU3aLUHUU U BbI3SOBYT HEO6XO,D,MMOCTb HOBOIo
JIYyXOBHOroO Kayectsa Jitogen, HOBOM WAeO0Noruu
- HEeMaTepHaIMCTUUECKON MO CyTU. IJTO TOXKe
BbI30BET KOJIOCCaJIbHbIE U3MEHEHUA B CTPYKTY-
pe cCoBpeMeHHOW LuBUIM3auuu. Bece 3to, nomu-
MO OFPOMHbIX AYXOBHbIX YCU/IMI, NOTpebyeT co-
I'IOCTaBMMOIji C 3TUM KOHLUEHTpauun MU UeHTpa-
NU3auuK KanuTana U ero MHBeCTUPOBaHHUA. ITO
Mbl MOXXEM BUIETb CErofiHA Ha NpumMepe OCBoe-
HWUS KOCMHUECKOro npocTtpaHctea. MHorue crpa-
Hbl MPOCTO He roToBbl MHBECTUPOBATb TaKue
cpeacTBa, UTo obpeKaeT UX Ha YCUNEHWEe Tex-
HOJIOrMUYECKOro OTCTaBaHUA OT BEAYLIMX CTPaH.
B-ueTBepTbix, rnobanbHas 3KOHOMMKaA ony-
TaHa ceTblo OPLIOPHbIX 30H. Yepes HUX npoxo-
IAT KOJIOCCasibHbIe MOTOKHK KanuTana B (OUKTHUB-
How cpopme. C ofHOM CTOPOHbI, OHW YCKOPSIOT
rnobanbHoe OBWXKEHME KanuTana, gefaloT ero
bonee AellesbiM B NjaHe TPaHCAKLMOHHbBIX W3-
nepxxek. Ho B 10 e Bpems odoiopbl co3ganu
HOBYIO r100a/ibHYl0 (PUHAHCOBYIO peasibHOCTb
C YXOQOM B TE€Hb KarnutajioB U3 CUCTEM Hasoro-
06/IOXKeHUs BeayLMX CTpaH, rae u3-3a 3Toro
BO3HUKAIOT AedULUTbI FrocOI0IKeTOB, YTO NPo-
BOUUPYET KPHU3UC TOCynapCTBEHHbIX OONIOB.
Kpome TOro, 3t TeppuTOpHUK KCNoNb3ytoTcs AN
OTMbIBaHUA HeJieraJibHbiX 4OXO40B U q)MHaHCM-
poBaHusi rnobanbHON NPECTynHOCTH, UTO, K CO-
YKasieHulo, ABNSETCA YXKe CyLlecTBeHHOW uac-
ThiO MEXAYHapOAHOro [BWXXEHWA KanuTasa.
Mopeops wutor, cneagyetr OTMETWUTb, UYTO B
JNaHHOMW paboTe He 6blNo NpeacTaBieHo cTaTUC-
THUYECKMX U 3KOHOMETPHUUECKUX WCCefoBaHWM
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OTMeueHHbIX nNpobnem, aBTop He cTan MPUBO-
IWUTb XapaKTEPUCTUKY UCTOPHUKU U COBPEMEHHO-
FO COCTOSIHWUSI HAYUHbIX OUCKYCCHM MO yKasaH-
HoM npobnemaTuke, CBOE OTHOLUEHWE K 3TUM
AMCKyccuaM. ITO aBTOPCKUM B3rnsg Ha npobne-
My, 3/IEMEHTbl KOTOPOW Obl/IM HaMeueHbl B 3a-
WMLIEHHON aBTOPOM KaHAMAATCKOW AuccepTa-
LMK U y)Ke onyBIMKoBaHbl B pse NpeablayLmx
paboT, rae 6bi1 npeacTasneH 0b63op nuTepaty-
pbl U AUCKYCCHH MO Pas3/IMYHbIM acnekTam npo-
6nemM MeXxAyHapOAHOrO [ABWXKEHWS Kanutana.
LaHHas cTaTbs aBnseTca 0OOCHOBAHHOM NocTa-
HOBKOW npobnembl, Han KOTopol byaer npo-
nomkeHa pabota, M aBTop HajeeTcs, UTo npej-
NOXXeHHble UM noaxoabl BbI3OBYT AUMCKYCCHUHKU NO
yKasaHHOW npobieMaTHKe B HayuHbIX Kpyrax.
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