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Jrcanuoexkosa @amuma Xyceiinoena
CTyJEHTKA
OI'AOY BO «CeBepo-Kapkasckuii penepanbHblii yHUBEPCUTET

r. CraBponosnb, CTaBpOnoabCKU Kpaii
I'IOBA/IN3ALIUA PUHAHCOBOI'O PBIHKA

AnHomauyua’. 6 cmamove ucciedyemcs NoOHAmue «2100anu3ayusny, UCMopus 603-
HUKHOBEHUSL, CYWHOCb U NPOsEIeHUe 2TI00ATbHbIX NPOYECCO8 8 MUPOBOL IKOHOMUKE
U Ha MeAHCOYHAPOOHBIX PUHAHCOBBIX PLIHKAX. ABMOPOM paccmompensbl HanpaeIeHus u
Gdaxmopwl enodanuzayuu u paxmopsi 2nobanuzayuu. M3yuena ocHosHas meHOeHyus
COBPEMEHHO20 IKOHOMUUECKO20 PA3BUMUS — UHMEPHAYUOHATUZAYUS 8 PAMKAX U (op-
max enobanuzayuu.

Knioueevle cnosa: ghunancoswiii puiHoK, 2100a1U3AYUAL.

N3ydenne npoOeaoB MEXTyHAPOIHOTO (PHAHCOBOTO PhIHKA JOCTATOYHO JaBHO
MHTEPECYET OTEUECTBEHHBIX U 3apyOekHBIX YUYEHBIX, SIKOHOMHUCTOB, (DMHAHCUCTOB.
Oco0eHHO aKTyajeH BONpoc riodanu3anuu (PUHAHCOBBIX PHIHKOB B COBPEMEHHBIX
YCIIOBUSAX, KOTJA MOJUTHYECKAss M SKOHOMHUYECKAs CUTYyallMsi B MUPE JOCTaTOYHO
HaNpsKEHHAS.

Tepmun «rmobanu3arus» nosBuiics Brepsbie B Hauaie 1980-x romos. OH o3Ha-
YaJl HOBOE KayeCTBO B MPOIIECCE JIMHUS PHIHKOB OTJENbHBIX MPOAYKTOB, IPOU3BOIU-
MBIX TPaHCHAIMOHAJIbHBIMU KoprnopauusiMu. CieyeT OTMETUTh, YTO TEPMUH «IJ100a-
TU3AIMs TIOSIBUJICS B 00JIACTH YKOHOMHUKHY Ha OCHOBE M3yUCHUSI HOBBIX SIBJICHUH B Jie-
ATETLHOCTU KPYMHEHIINX KOPIIOPAIMi U MEXIyHAPOJAHBIX (DMHAHCOBBIX OIEpaIlvi.
OHn npuroOpen 0coOyI0 aKTyaJbHOCTh B CBA3U C UCIOJIb30BaHMEM HOBBIX MH(MOpMAIIH-
OHHO-KOMMYHHUKAIIMOHHBIX CHUCTEM B MPOM3BOACTBEHHON U (PMHAHCOBO-OAHKOBCKOM
NEeATEILHOCTH U Ha UX Oase.

['mobGanuzarust MUPOBOM SKOHOMUKH U (DMHAHCOBOTO PHIHKA-ITO OOBEKTUBHBIN
MPOLIECC YCUJICHUS B3aMMO3aBUCHMOCTH CYObEKTOB X035HCTBOBaHUS (CyOBEKTOB MU-
POBOM SKOHOMUKH ) HA OCHOBE 00bEIMHEHUSI PHIHKOB TOBApOB, YCIYT U (haKTOPOB TPO-

HU3BOACTBA OO TaKou CTCIICHH, KOI'Ja I[@IZCTBHH OJHOTI'O U3 HUX 3aTparuBarOT HHTCPCChI
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Ipyrux (MpUHUMAIOT rI00adbHBIX XapakTep). ['obanuzanus npeajiaraet HakoOIJIeHUE
CTPYKTYPHBIX CIBUTOB M O3TATHOTO ()OPMUPOBAHUS IIEIOCTHOTO, B3aUMOCBSI3aHHOTO
Y B3aMMO3aBHCHMOT0 MUPOBOTO XO3sICTBA, OTJIEIbHBIE 3BEHBSI KOTOPOT'O TECHO Tepe-
IUIETEHbl HETIPEPHIBHO YKPEIUIAIOMIMMHUCST (PUHAHCOBO-PKOHOMUYECKUMHU, MPOU3BO/I-
CTBEHHOTO-TEXHUYECKUMH, MH(POPMAITMOHHBIMHU CBSI3SIMH, 3HAUUTEIBHO OoOJiee Bce-
00BEMITIOIIMMHU, TECHBIMHU M PA3HOOOpPa3HBIMH, YEM HA MPEIbLAYIINX dTalax.

duHaHcoBas rio0aan3aliys Ha3bIBAIOT KAU€CTBEHHO HOBOE SIBJIEHUE U MPOIIECC,
KOTOPBI XapaKTepU3yeT COBPEMEHHBIN 3Tan MHTEPHAIIMOHATU3AINH MEXIYHapOI-
HOM (prHAHCOBOM cUCTEeMBbI (€€ HHCTHTYTOB U CBsI3€ii), Bce 00JIee YCIOXKHSIOMICHCS Ha
OCHOBE COBPEMEHHBIX HH(POPMAITIOHHO-KOMMYHHUKAIITMOHHBIX TEXHOJIOTHI.

['mobGanuzaruss MUPOBOM SKOHOMUKH UMEET KOHKPETHbBIE HaIlpaBJIeHUs, POJIb U
3HaY€HHUE KOTOPBIX MOCTETIEHHO PACIIMPSETCS:

yrayonenune nHtepHanmoHanuzanuu npousBoactse (THK), yrimyOnenne uHTep-
HaIlMOHAJIM3aUsAM KaluTajga o3HadaeT Oojiee OBICTpBIM pocT 00BEM MeXrocynap-
CTBEHHOTO JIBIKCHUS KamuTalla 1Mo CPaBHEHUIO C MUPOBBIM TOBApOOOOPOTOM U MPO-
M3BOJCTBOM. [IpoHCXOMUT TakyKe MHTEPHALMOHAIN3ANIO (DOHIOBOTO PHIHKA, yCHIIE-
HUE MHTEPHAIIMOHATU3AIMKA 00OMEeHa, TII00amu3alys MpOru3BOICTBEHHBIX CHII, (HOpPMHU-
poBaHue ria00aIbHOM MaTepuaibHOUN, HHGOPMAIIMOHHON, OpraHU3alMOHHO-9KOHOMH-
YECKOM, TpPaHCIOPTHOM, (UHAHCOBOM WH(GPACTPYKTYpHI, ObOEcreunBaroieii ocy-
IIECTBJICHUE MEXKYHAPOIHOTO COTPYAHUUYECTBA.

K ocHoBHOMY (hakTOpy riobanu3anuu OTHOCUTCS HeObIBaliasg KOHIEHTpALUs U
[EHTpAJIM3aIlis KaluTajaa, OpraHu3aluoHHble (POPMBI, PAMKHU ACSITEIBHOCTA KOTOPHIX
BBIXOSIT 32 HAIIMOHATBHBIE TPAHUIIBI, IPHOOPETAIOT MEKITYHAPOIHBIN XapaKTep, CIo-
coOCTBYS (HOPMHUPOBAHKE €AMHOTO PHIHOYHOTO MPOCTPAHCTBA.

OCHOBHOM TEHJIEHIIMEN COBPEMEHHOTO SKOHOMHUYECKOTO Pa3BUTHS SIBISICTCS UH-
TepHAIMOHANIM3AlMs, HO ke B opmax rnodanuzanuu. Haunnas ¢ 1980-x rr. npowuc-
XOJIWII TIEpeX0] OT MPEABIAYIIET0 TUIIA SKOHOMHUKH, JJI KOTOPOTO OBLJIO XapaKTepHO
JOMUHHPOBAaHNE HAIIMOHAJIBHBIX SKOHOMHUYECKUX HHTEPECOB (C 3aKOHOAATEITFHBIMU

IMMOJIMTUYCCKUMHU paMKaMH, IPUCYIIUMHU KaAXKAOMY OTACIbHOMY TIOCyAapCTBY, 4YTO
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OBLJI0, KCTaTH, BIIOJIHE ONPABAAHHO U JIOTUYHO), K IPYrOMY THITY-TJI00aIbHON SKOHO-
MUKE, XapaKTEpU3YIOIIEHCss HEOOBIYHO BRICOKUM YPOBHEM B3aMMOCBSA3EH U B3auMo3a-
BHCHMOCTH HAIlMOHAJIBHBIX XO3SMCTBEHHBIX CHUCTEM. DTO JAENAeT MHPOBYIO 3KOHO-
MUKY OoJiee ySI3BUMOM, 4eM Mpeablaylias ee craaus. [lepBeie yaapbl M0 Takou TIio-
OanpHOM IKOHOMUYECKOW CHCTeMe ObUIM HAHECEHBI a3UaTCKUM PEerHOHAIbHBIM KPHU3H-
com B 1997-1998 rr. u mupoBsiM kpusrcom 2001-2002 rr. Ho nHanbomnee MouiHbIi
yaap o Heut npuméncs Ha 2008—2010 rr., korja Kpu3uc okaszajics IJIaHeTapHbIM.

DTOT KpU3HC MOKa3all, MPEXkIe BCEro, HEOOXOIUMOCTD II00ATBHOTO (HaHAIHO-
HAJIBHOTO) PEryJIMpOBaHUs S3KOHOMUKU-(DMHAHCOBBIX MPOLIECCOB.

B rnoGanbpHOM SKOHOMUKE, ¢ OJTHOM CTOPOHBI, YCHJIMBAKOTCS TEHACHIIMH, BEIY-
M€ K YCKOPEHHOMY NEPEIJIETCHUIO MEKXO03SIICTBEHHBIX, TPOU3BOJCTBEHHO-TEXHO-
JIOTUYECKHUX, (PUHAHCOBBIX, YEJIOBEYECKUX PECYpPCOB B €IMHYIO TKaHb IJIAHETApHOM
HSKOHOMHUKH.

B coBpeMeHHO# S5KOHOMMKE OTUETIMBO MTPOCIEKUBAETCS TEHICHIUS OIlEPEKat0-
[IMX TEMIIOB PAa3BUTHI MUPOBOTO (PMHAHCOBOTO PHIHKA B IIEJIOM U OTAEIBHBIX €T0 JJIe-
MeHTOB. Takasi cuTyanusi MOJECPHU3UPYET MEXaHH3M PETYIUPOBAHUS COBPEMEHHOM
PBIHOYHOM 3KOHOMHKH, CIIOCOOCTBYET OCJIA0JIEHUIO TOCYIapCTBEHHOIO KOHTPOJIS Ha
BHYTPEHHEM pBIHKE W JHOepamu3aluy MEXIYHApOJHOTO ABIKEHHSA Kamurtaia. B
YCIIOBUSX CHIKEHUS 0aphepoB MEXAY BHYTPEHHUMHU U MEXKTYHAPOIHBIMH (PUHAHCO-
BBIMU PBIHKAMU MEXIYHAPOIHASI MUTpAIMs KaruTaaa CTAHOBUTCS 0oJiee CBOOOTHOM,
a, CJIeIOBATEIHbHO, MOXKET MPUHOCUTD OOJIBIION T0XO/.

3ameTHM, 4TO rio0anu3anus ousHeca U GUHAHCOB JUKTOBAJIA PsiJ] YCIOBUM MU-
POBOMY XO3STUCTBY. BO-TIepBbIX, BO3MOKHOCTH OECTIPENsITCTBEHHOTO BBIXOJAa HA HO-
BbIe 3apyOeXHBIE PHIHKH, BO-BTOPBIX, COKpAIIEHUS TOCYJAapPCTBEHHOTO BMEIIATEIh-
CTBa B 9KOHOMHKY, a TaK’K€ CBOOOIHOTO MEepEeMEIICHHsI KauTaa.

Y ckopeHHOMY pa3BUTHIO II100aJbHOTO (POHIOBOTO PHIHKA CITIOCOOCTBYIOT CIEIy-
fo1re (haKTopsl.

Bo-niepBbIX, B MHBECTUIIMOHHBIE MPOIIECCHI BKIIOYAIOTCS BCE OOJbINE CTpaH U

TCppPITOprI, HallMOHAJIbHBLIC 1 PCTUOHAJIBHBIC PBIHKH.
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Bo-BTOpbIX, hopmupyeTcs ri100anbHOe MHBECTUIIMOHHOE MPOCTPAHCTBO Ha Oa3e
YHU(DUKAITIN OPTaHU3aIMOHHBIX, OTICPAIIMOHHBIX U FOPUINIECKUX HOPM.

B-TpeTtsux, pazButre HHPOPMAIMOHHBIX TEXHOJIOTHSIX CIIOCOOCTBYET aKTUBH3a-
[IUU TIPOLIECCOB MEXKYHAPOAHOTO JIBIKEHUS KAITUTAJIOB.

Takue TeHIEeHIINN Pa3BUTHS MUPOBOTO (POHIOBOTO PHIHKA, TO €CTh C OJHOU CTO-
POHBI PE3KUHN POCT €ro o0beMa, a ¢ IPYrol CTOPOHBI — €r0 MHTEPHAIMOHAIU3AIUS,
npuBeia K TOMY, YTO U3 BCEX TPEX COCTABJISIONIMX MHUPOBOrO (PMHAHCOBOTO PhIHKA
(CymHBIX KanuTalOB, BAIIOTHOW W (POHIOBOH) MMEHHO (HOHIOBAS COCTABIISIONIAS
cTayna npuodpeTaTh 0co00€ 3HAUYCHHE, TaK OHA XapaKTepu3yercs HauOoJbIlel B3au-
MOCBSI3aHHOCTBIO HAIIMOHAIBHBIX U PErHOHATBHBIX PHIHKOB.

Takum 06pazom, riiobanu3aius MUPOBO YKOHOMUKU U (PMHAHCOBOTO PhIHKA SIB-
JsieTCsl 00BEKTUBHBIM ITPOLIECCOB, PE3YJIBTATOM KOTOPOTO SIBJISIETCS] TTOBBIIICHUE BIIU-
SIHUSI BCEX CYOBEKTOB MUPOBOI YKOHOMUKH JAPYT HA ApyTa.

['mobGanuzarust — 3T0 MHOTOYPOBHEBOE SIBJIEHUE, KOTOPOE 3aTparuBaellb peruo-
HaJIbHYIO U HAllMOHAJIBHYIO 9KOHOMUKY, TOBApHbIE, PUHAHCOBBIC U BAJTIOTHBIC PHIHKU,

a TaKXK€ OTACJIBHBIC KOMIIaHNU.
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