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Wnrterpuposanue benapycu B cucteMmy MUPOBBIX (PHHAHCOBO—3KOHOMHYECKUX OTHOIICHHUH, TOBAPHBIX
PBIHKOB, PBIHKOB KallWTana CTaBUT LEJNBIH psif 3a7a4 10 00ECIeUeHHI0 SKOHOMHYECKOH 0e30MacHOCTH
rocyaapctBa. M30bITouHas IeHEe)KHAs JTUKBUIHOCTh B CTPaHaX—3KCIIOpTEpax OTpa)kaeTcsl Ha (UHAHCO-
BOM chepe pa3BUTHIX CTpaH. PocT rocynapcTBEHHBIX M YaCTHBIX AOJITOB B MEPUOJ MOIUTHKH «ICLIEBBIX)
JICHET CIIPOBOLIMPOBaNl (POPMUPOBAHHE U YCKOPECHHOE Pa3BUTHHU PHIHKA MPOM3BOAHBIX (PUHAHCOBBIX HH-
cTpyMeHTOB. CKilajblBarolieecs HepaBHOBECUE Mex Ty JeHE)KHON U TOBApHON Maccol yCHIIMBaeT BEpo-
ATHOCTb MOSIBJICHUS MacIITa0HBIX (PMHAHCOBHIX KPH3HCOB M AUCOATaHCOB.

JleHexxHas 3MUCCHS B TAKUX YCJIOBHSIX HapyIIAET YCTAHOBUBIIKECS CBSI3H MEXIY ACHEKHONW Maccou u
uHusuen. [mobanbHas QuHaHCOBasi CHCTEMa B TAKUX YCIOBHUSIX OKa3bIBaeT Ha SKOHOMHUKY OoJibllee
BJIMSIHUE, YEM peasibHasi SKOHOMHKA Ha (UHAHCOBYIO cUcTeMy. B pesynbrarte rinobanuzanuu GuHaHCOBbIE
PBIHKM OKa3bIBalOT Ha SKOHOMHUKY OOJiee CHJIbHOE BIMSHHUE, YeM 3KOHOMHKA Ha HUX. CTHXUIHOCTH (Qu-
HAHCOBOTO PhIHKA HE COTJIACOBaHA C MPUHIIUIIOM MOHETAapu3Ma O CTaOMIBHOCTHU CBS3U MEXKIY JCHEXHON
Maccoil B oOpamennu M auHamukoi-BBI1. MHoroo6pasue coBpeMEHHBIX PHIHOYHBIX (PUHAHCOBBIX HH-
CTPYMEHTOB U CTENEHb UX BIMSHUS HA SKOHOMHUKY TpeOyroT TpaHC(POpPMALIMH aHAIUTHYECKUX UHCTPY-
MEHTOB MOHETAPHOM MOJIUTUKU.
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s obecrieueHns SJKOHOMUYECKOH 0€30MacHOCTH TOCyIapcTBa B COBPEMEHHBIX ycioBusax Hb momken
YUUTBIBaTh OCOOEHHOCTH HEYCTOMYMBOCTH MHPOBOI (prHAHCOBON cHCTEMBbI B HacTosiiee Bpems. Tak,
Ut POPMHUPOBAHHS abTEPHATUBHON 0a3bl B YaCTH PE3EPBOB, OTPOMHOE 3HAUCHHE MMEET TITyOoKas Ju-
BepcU(UKaIHs PE3CPBHBIX BaJIOT C Pa3HOHANPABICHHBIMU TPEHIAMHU Pa3BUTHS B JOJITOCPOYHOW Tep-
cnektuBe. C IENbI0 YMEHBIICHUS BIUSHUS KPU3UCHBIX SIBICHHH, OOYCIOBJICHHBIX MOABEPKEHHOCTHIO
I0OAIBHBIX PE3EPBHBIX  BANIOT (IoJjUlap, €BpO, HeHa), CBSI3aHHBIX TIJO0AIbHBIMH (HHAHCOBO—
9KOHOMHYECKHMHU OTHOILICHUSMH, 00IEMY KPHU3HUCHOMY TPEHY, IeJIeC000pa3Ho yAeNUTh OoNblice BHH-
MaHHE abTEPHATUBHBIM BAJIIOTaM, B MEHBIICH CTETIEHH ITT00AN30BAHHBIM.

B OGonpwieil cremeHu, 4eM 3TO MPOUCXOTUT ceifuac, HEOOXOAMMO: MCIIOIb30BaTh TUBEPCUPHUKALINIO
MOHETAPHBIX METOAOB IO HANpAaBJICHUSIM BO3JICHCTBUS Ha BHYTPEHHAW M BHEIIHHHA PHIHOK TOBapOB H
ycIyr. YMEHbIIEHUE 3aBUCUMOCTH DKOHOMHUKH OT BHEUIHETO (PUHAHCOBOI'O PHIHKA TPEeOYyeT YCHIICHUS
KOHTpPOJISL TocyaapcTa (B nuue Munucrepera ¢puHancoB, HanmonansHoro 6anka, MUHHCTEPCTBA 3KO-
HOMHKH) HaJl BceMH (PMHAHCOBHIMUA MHCTHTYTAMH Yepe3 BBEJCHUE JJISL HUX CUCTEMbl HOPMAaTHBOB. BwI-
paboTka MmoIOOHBIX HOPMATHUBOB JIOJDKHA ONMUPATHCS HA TPCOOBAaHUS K DKOHOMHYECKOW 0E30MacHOCTH
PB u craBuTh CBOEH 1IENIBIO NPEACKA3yeMOCTh U YMEHBILEHIE 3aBUCUMOCTH (DHHAHCOBO—3KOHOMHUYECKON
CUTYyalllH B CTPaHe.

[lepeocmbiciaeHre MOMUTHKH MPUBJICUEHUS BHEMIHUX 3aWMCTBOBAHHMH OpraHaMH TOCYIapCTBEHHOTO
ynpasieHus, OaHKaM{ U IOPUIMYECKIMH JIMLIAMH B YaCTH OTTOKA KamuTana B OyayIiue MeproJIbl Mo3BO-
JIMT TPOrHO3UPOBATH JONTOBPEMEHHYIO 3aBUCUMOCTh M YCTOMYMBOCTH (PMHAHCOBOW CHUCTEMBI rOCyIap-
CTBa C OoJIbIIEH JOCTOBEPHOCTHIO. AKIICHTUPYS MOJMTHKY BHYTPEHHUX WHBECTUIMA HA OOBEKTaxX WH-
(bpacTpyKTyphl (TpaHCIIOPTHAsi CHUCTEMa, JHEPreTHYecKas cucrema), HeoOXOAMMO MHUHHMHU3HPOBATH
BHEILIHUE 3aMMCTBOBaHMs IO 3TUM HampasieHusM. Co3naBaemblil mo 3TuM HampasieHusM BBII Gyner
HE3aBUCHUMBIM OT BHEUTHETO JIOJITa U JJOCTATOYHO YCTOHYMBBIM, HEMH(IISITUOHHBIM aKTHBOM.

OrpoMHOe 3HaueHHe Il o0eclieYeHus] SKOHOMHYECKoi Oe3omacHocT PecriyOomuku Benapych nmeet
CHIDKCHHE 3aBUCHMOCTH OT MUPOBBIX (PMHAHCOBBIX HHCTUTYTOB (MB®, Bb 1 nip.). [loist BHEIIHUX 3auM-
CTBOBAaHMH M y4yacThe B MPOEKTaX 3THUX OpraHU3alMil JOJDKHA OBITh CBElIEHa K MUHUMYMY, IIOCKOJIBKY
9TO B3aUMO/ICHCTBHE CTAaBUT B 3aBUCHMOCTh SKOHOMHKY PB 0T r1o6anbHbIX HHTEpECOB JaHHBIX CTPYKTYP
¥ JIeTIaeT e¢ ySI3BUMOH OT BHEITHUX (haKTOPOB.

Haunbonee c10XHBIM 1 BaXKHBIM SIBJISIETCS] BOIIPOC MOHETApHOTO BO3ACHCTBHS HA CO3JaHUE ONTHMANb-
HON CTPYKTYpPbl 3KOHOMUKH. DMHUCCHS OJDKHA 00€CIeUNBaTh KIIIOUEBbIC, HE MYJIbTUILIUIMPYIOIINE HH-
G0, Mporeccs U AeHCTBUS. B 1aHHbBIM MOMEHT Ul ONTHMH3ALUH CTPYKTYPhI SKOHOMHUKH Hanbosee
Ba)XHO Pa3BUTHE BHYTPEHHETO W BHEIIHETrO PbIHKA YCIyT, peOpMHUpPOBaHUE NMOAXOJ0B K MHTEHCU(UKA-
UM TPOMBIIIIEHHOTO M CETbCKOXO03SIHCTBEHHOTO TPOU3BOCTBA.





