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ABHAKEHHUE ®PHHAHCOBBIX IIOTOKOB B YCJIOBHAX I'NIOBA/TH3AIIUA
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Hayunwiii pyxosooumens — B.B. Huxonaeecxuii, K.3.1., Ooyenm
Benopycckuil 2ocyoapecmeennbiii 3xoHOMUYeCKUl yHugepcumem

CoBpeMeHHOE COCTOSHME MUPOBON IKOHOMUKM Xxapaktepusyer Penomen rinodamusauuud, OQTKpnIBan
9KOHOMHKY BHELIHEMY MHDY, CTPAHEI aKTUBU3UPYIOT CBOE YYACTHE B IPOLECCEe MHTETPAME B MUPOBYIO
SKOHOMHYECKYI0 CHCTEMY, B Pe3yJIbTaTe Yero MOBRINAeTCS CTENEeHbL WX B3auMHOM 3aBUCHMOCTH.

I'noGanuzanma QUHAHCOBOTO PBIHKA, WHTCHCHBHOE pPa3BUTHE M H3MEHEHHE HHCTHTYLHOHATBHOMN
CTPYKTYPhI CYMECTBCHHO TIOBJIMAIIO HE TOJIBKO HA XO3HﬁCTBCHHym JKH3Hb OTACIBHBIX CTPAH U PCTHOHOR,
HO U Ha MHPOBOE XO034MCTBO B LienoM. Bee fonbmee 3nadeHre mprodperaeT MEPOBOM QHUHAHCOBEIM PEI-
HOK B Ka4ecTBe NepepaclpeeTuTeNsHOr0 MeEXaHu3Ma MHPOBBIX (PHHAHCOBBIX TIOTOKOB.

B COBpEMEHHBIX YCIOBUSX MHMPOBEIE 3KOHOMWUCCKHE CBA3M Pa3BUBAIOTCA Ha (OHE aKTHBH3ALMH
ABVKEHUA (MHAHCOBBIX IIOTOKOB MEXKIY CTpaHamu. I'mofamm3anus DposSBIACTCA B IOCTOSHHOM pPOCTE
00beMOB (PMBAHCOBBIX TOTOKOB Ha MEXAYHAPOAHBIX PEIHKAX, BOZHUKHORCHUI0 HOBHIX MHCTPYMEHTOR
perynuMpoBaHug ¥ pacllMpeHUs BOIMOXKHOCTEH NI HHBECTOPOB M 3aeMIIMKOB. BBeqeHue orpaHudeHuit
WY, HAlIPOTHB, CTUMYJIMPOBAHHE U NHOEepanu3alus CTAaHOBATCS BaXHBIMH (AKTOpaMH B MEXIYHApPOI-
HOM JIBWXKCHHUH (PMHAHCOBBIX IOTOKOB.

Lenbro CTATBH ABJIACTCH BEIABICHHE IOMOKUTESIBHRIX M OTPULIATENBHBIX NOCISACTBHI IBIDKCHUA (QU-
HAHCORKIX ITOTOKOR B YCIOBUAX rmobanu3anuu.

IonaTne «}HHAHCOBHIH NOTOK» KAK NPETMET HCCIENOBAHUA BIEPBEE OBUIO BHJIEIEHO B paMKax
MaKpooKoHOMHIecKoH Hayku. [IpoBeleHHEIN aHAM3 OTCIECTBCHHEIX U 3apyOeKHBIX TUTEPaTypPHRIX UC-
TOYHUKOB, IOCBAIICHHBIX JAHHOH MpoOiieMe, KaeT OCHOBAHWE CIENATh BHBOJ O TOM, UYTO JO HACTOALIETO
BPEMEHU OTCYTCTRYET CAMHAIN [TOAX0/ K ONPEACISHHI) CYIHOCTH 3TOr0 MOHSITHA,

JaauMm crnepyiomee onpeAencHie QUHAHCOROMY MOTOKY — 9TO COBOKYMHOCTEH PacTpeleNeHHBIX BO
BPEMEHU MOCTYIUICHUA U BRIIAT (PUHAHCOBLIX PECYPCOB U IPHPABHUBAEMBIX K HUM JICHEXKHKIX IKBUBA-
JEHTOB KOMIIAHMH, TEHEPHPYEMBIX €€ XO3AUCTBCHHON AEATEIBHOCTHIO 32 OMPEACICHHEIN NIPOMEXKYTOK
BpeMeHH. [Ipu 3ToM moa «(hHHAHCOBBEIMH pecypcamm» OyIeM NOHHMATH ACHEKHBEIC JOXOXEl M HAKOIIIE-
HU4, HaXOA4IMecs B PACTIOPSKEHUM MPEeMpUATHI, OpraHM3aliii ¥ rOCYAapCTRa, IIPeIHAZHAYCHHRIE Tk
BBINOJNHEHUS 00A3aTENLCTB Mepe]] PHUHAHCOBO-KPEJAUTHOM CHCTEMOI, MATEPHANHHOrO CTHMYIHPOBAHMA
pabOTHHKOB, OCYIIECTRIICHHSA 3aTPAT IO PACIIMPEHHOMY BOCIIPOH3BOJCTRY.
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MupoBhie pUHAHCOBBIE MOTOKU OOCTYXUBAIOT JBUKEHHUE TOBAPOB, YCTYT M MEXCTPAHOBOE Mepepac-
TIpefleNieHne JeHEXHOTO KAMUTaIa MEXIY CyOBeKTaMH (CTPAHEI-TOHOPH U CTPAHBI-PEIMIHEHTH) MUPO-
BOr0 PHIHKA. JIBMKEHHE MUPOBBIX (PHHAHCOBEIX IIOTOKOB OCYIIECTBIAETCS depes OaHKW, CIenUaM3npo-
BaHHBIC PHHAHCOBO-KPEIOHTHBIC HHCTUTYTHI, HOHAOBEIC GHPKH, YTO MPUBOTUT K BOSHUKHOBEHUIO MHPO-
BBEIX (DMHAHCOBBIX LICHTPOB.

JBibKeHHE MUPOBHIX (PHHAHCOBHIX MOTOKOB OCYLISCTBIAECTCA IO CIECIYIOIIMM OCHOBHEIM KaHATAM:
BAIOTHO-KPEJWTHOE M PAcIETHOE 00CITyXMBAaHUE KyIUIM-IPOJAXH TOBAPOB M YCIyT; 3apy0e)KHEIE MHBE-
CTHLIMK B OCHOBHOH ¥ O0OPOTHEIM KATIMTAN; OTIEPANUY ¢ UEHHBIMA OyMaraMy M pa3HBIMA (DMHAHCOBBIMU
HHCTPYMEHTAMH; BAIOTHEIE ONEPALINH; IIEPEPACTIPENENeHHe JaCTH HAUMOHATEHOIO JOXoma depes Oroa-
KET M Op.

PerynupoBanue ABMKEHHA (HHAHCOBBIX IIOTOKOB OYEHb aKTYalbHO C TOYKH 3peHHI Kak ofmeif rio-
Oanu3auuM, Tak U GUHAHCOBOM rnofanus3anuy, B 9aCTHOCTH. IMEHHO OT MHTErpaiui (UHAHCOBBIX IO-
TOKOB 3aBUCHUT BO3MOXHOCTh HHTETPAIlMH HAIMOHANBHEIX 3KOHOMUK OTACNBHEIX CTpaH. YYWUTHIBAS He-
OAHOPOIHOCT PA3BHTUA HAUMOHATBHBIX JKOHOMHUK, B TOM YHCIE M MX QMHAHCOBBIX CUCTeM, (HMHAHCO-
Bad MHTErpalyd ABNAETCA BaXKHOH COCTABJIAIOMICH MOBHIICHUA 3PETOCTH HAUUOHANBHBIX SKOHOMHK OT-
JENbHBIX CTPaH U CIYXKUT OCHOBOM JUIA X MOCTENEHHON rapMOHKH3ALMH U YHH(PUKAIIHH,

Otpunatensukie 3¢dekTn rmodaru3aluy JBHKEeHIA QUHAHCOBBIX TIOTOKOB MOTYT IPOABIATECA Clie-
JAyronmM 00pa3oM: OMAcHOCTH IMO0ATbHLIX (PMHAHCOBRIX KPH3HCOB; YCYTy0nenue AONTOBOR 3aBHCHMO-
CTH CTpaH; ZUCcOAIaHC IKOHOMHIECKOTO U PHHAHCOBOrO PA3BUTHA CTPAH; 3aBUCUMOCTB CTPAH C HEBBICO-
KHM YPOBHEM Pa3BUTHA OT Pa3BHTHIX CTPaH; BHIBO3 KallUTasla U3 3aBUCHMEIX CTpaH;

BO3MOXKHOCTD MPOIJICHHA KU3HU B MEHEe Pa3sBUTHIX CTpaHaX TEXHONOTMH, ycTapeBluuX B Gonee pa3-
BMTBIX CTpaHaX; OTTOK HHTEIUIEKTYaJIbHEIX PECYPCOR H3 MEHEE Pa3BUTHX CTPaH M Ap.

B pesyneraTe rmofamm3anuy kamuTan mprodpel 3HaYIUTENBHYI0 MOOIIBHOCTE. [ mo0ami3anus ycuiu-
na BIMAHWE MEXIYHAPOHBIX DBIHKOB Ha OCYIIECTBJICHHE ONEpauuii KPeAWTOBAaHWS M 3aWMCTBOBAHHA
Pe3UAESHTAMH PA3IMIHBIX CTPAH, 9T0 IPUBEIO K POCTY MEXTYHAPOIHOM CeTH (PUHAHCOBHIX HHCTUTYTOB K
KOpropalliii, K MOBHILICHHIO ToNu OU3Heca, MpUXoiflleiica Ha 3apyOexkHBIC CTpaHBl, ¥ K QyHIaMeEH-
TaJIbHEIM H3MEHEHHAM B UX CHCTEMAX OpraHU3aUMY YIPaBICHHS PUHAHCOBREIMM MOTOKAMHU.

DKOHOMHYECKUE ATEHTHI, BRIGUpaA HANPABIEHUA ABHXEHUS (UHAHCOBBIX MOTOKOB, KAK IPAaBUIIO, pY-
KOBOAICTBYIOTCS NMPUHITAIIOM MWHVMH3AMAY PUCKOB. COOTBETCTBEHHO UCXOASMUE (PUHAHCOBEIE MOTOKH
OyayT HanmpaBineHs! B OyAymieM Ha BEBO3 KAIIMTANA B pa3sHEX (OpMax U3 CTpaHBI-pEOHMIMEHTa (HHAHCO-
BEIX IOTOKOB.

Takum ofpasoM, ¢ 0AHOH CTOPOHE! H306ekKaTh I100anK3aUUKl IBHKEHUA PUHAHCOBEIX [TIOTOKOB HEBO3-
MOkHO. Ho, ¢ apyro# cTopoHsl, rnobanusauud $UHAHCOBLIX IOTOKOB B MHpPE CBA3aHA C BO3MOXKHOCTBIO
BO3HMKHOBEHHS POJA 3KOHOMMYECKMX KpH3MCOB, IIpHdeM, YIUTHIBAA CHEIM(DUKY MUTPAIMM KAMMTATA,
cOOCTBEHHO ABMKEHHE (PUHAHCOBEIX MOTOKOB MOXET CYNTATHCA BAXKHBIM HCTOYHMKOM, KAK BOHHUKHOBE-
HHUA BAIFOTHBIX KPH3UCOB, TAK U HX MpeofoneHuA. Jsixenne QUHEAHCOBBIX IOTOKOB B KOHTEKCTE BAIIFOT-
HBIX KPHU3HCOB 3aBHCUT OT MEXTYHAPOIHLIX QHHAHCOBEIX OTHOMICHKH, HHTEPHALIMOHATHM3ALUY CHCTEMBI
COLIMANIBHO-)KOHOMUYECKHX U JEHEXHBIX OTHOLUCHHI M0 aKKyMYyJNHPOBaHUIO, paclpeleleHHo U nepe-
pacnpefeneHu) UHTePHAIMOHATBHEIX (DUHAHCOBRIX PECYPCOB U MEXTYHAPOAHEIX (UHAHCOBLIX MOTO-
KOB.

Cokpamerue HHHAHCOBBIX IIOTOKOB, BBI3BAHHOE (PHHAHCOBOH HECTAOMIBEHOCTEIO, B JATbHEAIIEM YCy-
rybnder $HMHAHCOBOE COCTOAHME H3-3a COKpallleHHA 00bheMOB UHBecTHpoBaHMA. CokpanieHHe 00bEMOB
MHBECTHPOBAHMA OTPHLATENIBHO CKA3BIBACTCA HAa BCEX CTOPOHAX SKOHOMHYECKOrO pPasBUTHA MH000i
CTPAHEL

Taxum 00pazoM, rnobamu3anus JBIKEHHA (PUHAHCOBEIX TIOTOKOB MO-PA3HOMY MOXET OTpaXKarbcs Ha
IOKOHOMMYECKOM PA3BUTHU CTpaHBEL Pa30anaHCHPOBAHHOCTH JBHAKEHUS (MHAHCOBBIX TIOTOKOB B MUpO-
BBIX MacmTabax OpHBOAMT K Pa3sBHTHIO KPH3HCHBIX ABIeHMi. [lockomeKy u3bexars rrodampasx 3¢ ¢ex-
TOB BIMAHUA ABIDKEHHMA (GHHAHCOBEIX IOTOKOB HEBO3MOXHO, HE0OXOZUMO BEIPaOAaTHIBATE CTPATETHIO
SKOHOMUUYECKOrO Pa3BUTHsA, KOTOPas MpeTyCMATPUBAET aKTUBHOE Pa3BUTHE MIPOMBILUIEHHOIO CEKTOpa, B
TIEPBYI0 O4EPEh MPOU3IBOIAINMX KOHEYHYIO NMPOAYKIHMEQ. Pa3BuTHe Takux orpacieil Tpefyer HeMauIX
WHBECTHIMH, B TOM YHCTE CO CTOPOHBI rocyaapcrsa. OQHAKO 3TO Te MHBECTHLIMH, KOTOpHE B OyaymeM
TIPUHECYT COOTBETCTBYIOINYIO OTAAYy M JAXyT BO3MOXKHOCTE COANZHCHPOBATH TOCYIAPCTBEHHEIA OrO-
xeT 6e3 3aBUCUMOCTH OT BHEIIHHX 3alMOB.
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