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MEKAYHAPOIHBIE BAIIOTHO-KPEAUTHBIE OTHOIIEHUA
B YCJIOBHUAX COBPEMEHHOI YKOHOMUKH

AHHOmMayua’: cmamvs NOCBAUEHA 80NPOCY 0COOEHHOCEU MeNCOYHAPOOHBIX 6a-
JIIOMHO-KPEOUMHBbIM OMHOWEHUAM 8 COBPEMEHHbIX YCA08usax dKoHomuke. [lpu pac-
yéme HA MUPOBOM PbIHKE HENPePbl8HO YUPKYIUPYIOM PA3HO0Opa3sHble 001208ble 005-
3amenvcmea cmpau neped opyz opyeom. llepemewenue eospacmaiowux 00bEMO8
mpyoa u Kanumaia Ha MUpO8OM PblHKe 8bi3bleaem nepeius QUHAHCO8020 KANUmaia
U3 cmpamnsl 8 Cmpamy U HeobXx00UMOCMb pe2yTUpo8anusi MaKux NOMoKo8 Kanumaia
Ha OCHOBE eOUHbIX NPAUl U NpU eOUHOO0OPA3HOU pecucmpayuu 6cex onepayuu Ha
9MmoMm pueiHKe. /lannas mema, HeCOMHEHHO, aKmyanlbHd, NOCKOJIbKY 8 YCL0GUAX 2100a-
U3AYUU MeHCOYHAPOOHbBLE BATIOMHO-KPEOUMHble OMHOULEHUS ABAAI0MCS. OOHUM U3

BAJICHEUUIUX UHCMPYMEHMOB 83aUMO0elcmeus MeOfcdy cmpanamu.

Knroueevie cnosa: gunancol, kpedum, 8anomuvle OMHOUEHUS, MENCOYHAPOO-

HbLUL PLIHOK.

MupoBoii pIHOK MpeICTaBIsIET COO0N YacTh MUPOBOM SKOHOMHUKH U ONTUCHIBACT
OTHOIIICHHS MEXIy CyOheKkTamMu. B Mupe Bce cTpaHbl SBISIOTCS WICHAMU MEXIyHa-
POJTHOM SKOHOMUKH, a OTHOIIICHUS MEXIY HUMHU COCTaBIISIOT Chepy UHTEPECOB MEXK-
JyHApOJIHOM 3KOHOMUKH. [0 3TON mpudmHe MEXTyHApOIHbIE SKOHOMUUYECKHUE OTHO-
HIEHUsI — 9TO chepa UHTEPECOB MUPOBOM IKOHOMUKH. [Ipu »TOM OHa HEOAHOPOIHA B

CHJIy €CTECTBEHHBIX MPUYUH. TaKOBO CIICACTBUE Pa3IMUUs PACIPECICHUS] PECYPCOB
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1 (paKTOPOB MPOU3BOJCTBA, PUPOIHBIX KIMMATHUCCKUX YCIOBHH M PACIIOJIOXKE-
HUSL.

[Tpomecc riaobanm3anuu — 3TO MPOIECC MOCTETICHHOTO MHTETPAIlUU OTACIbHBIX
CTpaH B MEXKIYHAPOJHOE XO3AMCTBEHHOE MPOCTPAHCTBO.

MexayHapoaHas 9KOHOMHUKA SBJISIETCS OJJTHOW M3 PAa3HOBUIAHOCTEW SKOHOMUYE-
ckoil Teopur. OHa cOOMpPACT M COMOCTABISAET CTATUCTHYCCKHE JAHHBIC O COCTOSHUHU
AKOHOMHUYECKUX CUCTEM OTAEIBHBIX TOCYIAPCTB. DKOHOMHMKA KaK HAyYHOE HaIpaBJie-
HUE pealn3yeT MO3HABaTEIbHYI0, HOPMATUBHYIO U ITparMaTuyeckyro GyHKImu. Mex-
JIYHApOJHAs SKOHOMHUKA OYE€Hb MTOX0KA HA CUCTEMY HAIIHOHAJIBHOTO W PETHOHAJIEHOTO
ypoBHel. CyIliecTByeT Takxke pasjeieHue mo orpacisiM. HeoOsuHONH 0COOEHHOCTHIO
CTPYKTYPBI MUPOBOT'O XO3MCTBA SIBJISIETCS AEJIECHUE CTPAH HA Pa3HbIE YPOBHU 3KOHO-
MHYECKOTO Pa3BUTHA.

MupoBbI€ BAIFOTHBIE OTHOILLICHUS — 3TO YKOHOMUYECKUE OTHOUICHHUS, CBSI3aHHBIE
¢ QYHKIIMOHMPOBAHNEM MHUPOBBIX JICHET. MK TyHapoJHas BaIIOTHAS Oupka ObLia co-
3/1aHa ¢ Ha4YaJIoM (DYHKIIMOHUPOBAHHMS JICHET B MEXIYHAPOIHBIX IUIATCKHBIX CHUCTE-
Max. COCTOSIHME BAIIOTHBIX OTHOLICHWH 3aBUCUT OT Pa3BUTHUS SKOHOMHUKHU — HAIMO-
HaJIbHOW ¥ MUPOBOM, MOJUTUYECKON CUTYallMU, COOTHOLICHUS CHJI MEX]ly CTPAHAMH.
B cBsi3u ¢ T€M, YTO MOJMTHUKA U SKOHOMHUKA MEPEIUIETAIOTCS BO BHEIIHEAKOHOMUYE-
CKMX OTHOUICHHSX, B TOM YHCJI€ U B BAIIOTHBIX OTHOILICHUSIX C APYTHUMHU CTPpAaHAMHU
MHpa, BATIOTHBIE OTHOIIEHUS 3aHUMAIOT 0CO00€ MECTO B HAIIMOHAIIBHOM U MHPOBOM
X03511CTBE. BHYTpEHHUI PBIHOK MEXIYHAPOJHOIO YPOBHS — 3TO OTHOIIEHUS MEXKITY
cyOBeKTamMu, OIpeIeTSIONINe IEPEX0 1 TpaBa COOCTBEHHOCTH Ha BAIIOTHBIC IICHHOCTH
MOCPEJICTBOM HCIOJIb30BAHUS PHIHOYHBIX MEXaHU3MOB.

PBIHOK cTanm pa3BUBaTHCS B CEMUJIECATHIE TOJIBI TPOIIIOTO BEKA, KOTAa MOYTH BCE
CTpaHbl O0TKA3aJUCh OT (PUKCHUPOBAHHOTO Kypca BamioThl. C 3TOM AaThl HAYaIu CKJa-
JILIBATHCS PHIHKH, HA KOTOPBIX UTPOKH MOTYUYAIOT T0XO0/I, UCIIOJIB3Ys KOJeOaHus Kypca
BamOT. PaHee Bce HallMOHAIBHBIE BatOTHI ObUIH CBsI3aHbI ¢ KypcoMm nojuiapa CIIA.

[{lena BamtOTHI HA MEXXIYHAPOIHOM PHIHKE 3aBHUCUT OT TaKuX (PaKTOPOB, KaK CO-

BOKYIIHBIC TIIOKa3aTCJIM AO0XOJA0B CTpaH, YPOOBCHL IIPOMBIINUICHHOI'O pasBUTHA,
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COOTHOUIEHHE IKCIIOPTA U UMIIOPTA, IPEIIOKEHUE JICHET HA BHYTPEHHEM U BHEIITHEM
PBIHKaX, HAJIMYME U CTOUMOCTb YHEPIOPECYPCOB.

Hcnonp30BaHue BBICOKMX TEXHOJIOTHH MO3BOJISIET OBICTPO 3aKII0YATh CACIKHA U
IIPEIOCTABIIATh TOCTYII K aKTUBAM YEPE3 JINYHBIE CPENCTBA CBSA3U. [I0CKONBKY BaIIOT-
HBI PBIHOK B HACTOSIIEE BPEMsl OUYEHb MPHUBIIEKATENEH sl CYyOBEKTOB SKOHOMUYE-
CKHUX OTHOIIICHUM, CTIPOC Ha BAITIOTY BBICOK. He HyHO OBITh BAFOTHBIM TpEHIepoM,
YTOOBI TIOHSATH, YTO OH TMOKUM, TO €CTh MOXKET IMOMEHSATH CBOIO BAJIOTY Ha JIIOOYIO
APYTYIO.

MexnayHapoanbie (PMHAHCOBBIE OTHOIICHHS CO3/IaI0T MEXKIIyHAPOIHBIM PHIHOK
¢uHaHcoB. M 3TO HE TOJIBKO €ro YacTh, HO M PHIHOK CCYIHOIO KanmuTaia, Ha KOTOPbIN
OH BBIXOJMT. CPOUYHBIE KPEAUTHI, IJIATHOCTh U BO3BPATHOCTH, & CyOBEKTHI 3TOTO MPO-
1ecca — 3TO OTIEIIbHBIE TOCY1apCTBa.

MexayHapOAHBIN BAIFOTHBINA PHIHOK UMEET CIEAYIOIINE XapAKTEPUCTUKHU:

— 00BEKTOM OTHOIICHH SIBJISIETCS 3a€M WUJIM 3a€MHbBIN KalUTal;

— Ha PBIHKE COBEPILIAIOTCA CAEJKH KYIUIM-TIPOJAXKHA KPEAUTA;

— PBIHOK CITIOCOOEH K CAaMOPETYJIMPOBAHUIO, HO TPEOYET ONPEIeIEHHOTO BIUSHUS
CO CTOPOHBI CIIEHUATIBHBIX MEXYHAPOIHBIX OpraHU3aluu;

— peaJbHOE CTAHOBJIEHUE KPEAWTHBIX OTHOLIEHWH HA MEXKIyHAapOJIHOM YPOBHE
CBSI3aHO C MOCTEIIEHHOW MHTErpalyel HallMOHAIBHBIX CUCTEM CCYJHOI'O KaluTajaa B
MUPOXO35MCTBEHHYIO CUCTEMY.

CoBpeMeHHBII PHIHOK KPEIUTOB OKOHYATEIEHO O(POPMHUJIICS TOJBKO K KOHITY Jie-
BATHAIIaTOTO Beka. Ero ¢popmupoBanue 0b10 oMpaueHo coObITusiMu BTopoit Mupo-
BOU BOMHEIL. [10 o11eHKaM, CEroiHs B HEM 3aJIEMCTBOBAHO OKOJIO JIBYX TPUIJUIMOHOB J10JI-
napoB CIIA, u TeHaeHIHs K pOCTY MPOAOJIKACTCS.

Hctopuueckoe pa3BUTHE PHIHKA KPEAUTHBIX OTHOLICHWN Ha MEXIYHapOJIHOM
YPOBHE MOBJIUSIO HAa (OPMUPOBAHUE €T0 CHEUPUISCKUX YEPT.

1. PhIHOK KpeIUTOB HE UMEET YETKUX I'PAHUIL], KAK BO BDEMEHHU, TAaK U B TPOCTPAH-
ctBe. Pabora Benércst 6ecnpepbIBHO, a CAEIKH MIPOBOJAATCS ¢ yUETOM U3 1eJ1eco00pas-

HOCTH N BBII'OABI.
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2. On obnanaet 3¢ heKToM MYJIbTUIIMKATOPA, KOTOPBIM MOKA3bIBAET CBA3h cOe-
pEXKEHUI U YBEJIIMYEHUEM KPEIMTHON aKTUBHOCTH OAaHKOB 3a CUET CO3/IaHUs MEKOaH-
KOBCKHUX BKJIaJ0B.

3. Bce oTHOIIEHNS IPOUCXOIAT 32 CUET MOCPETHUIECTBA OAHKOBCKUX CHCTEM OT-
JENbHBIX TOCYIaPCTB, a TAK)KE TPAaHCHAIIMOHAJIBHBIX Kopropanuii u 6ankoB. Croia xe
OTHOCAT TOCYJIAPCTBEHHBIE YUPEKIACHHUS, MEKAYHAPOJAHBIE OPraHU3ALNM, 3aHUMAO-
IIMECS PErYJINPOBAHUEM KPEIUTHBIX OTHOLIEHUN U IPYTOE.

4. Kpyr cyOBbEKTOB, HMEIOUIUX JOCTYI K MEXIYHAPOIHON KPEIUTHON CUCTEME,
orpanudeH. X coctaB BKIIIOYaeT B ceOsl TpaHCHAIMOHAIBHBIC KOMIIAHWUHU, (PUHAHCO-
BbI€ OpraHU3alMM MEKIYHAPOIHOIO YPOBHS U MPABUTENIHLCTBA CTpaH. PazBuBaromu-
€cd CTpaHbl UMEIOT HEKOTOPHIE OrPAaHUYCHUS MPHU MPEAOCTABICHUN CCYJAHOTO KaIlM-
Tajga APyruM rocy1apcTBam.

5. Ha pblHKEe MCHOJB3YIOTCS BAJIIOTHI Pa3BUTHIX IOCYJApCTB — AoJulap, HeHa U
€Bpo.

6. KpenutHbie OTHOIIEHUS] MAaKCUMAJIbHO YMPOIIEHbI U YHUPUIMpoBaHbl. [1pu-
MEHSIOTCSI KOMIIBIOTEPHBIE TexXHoJoruu [4, C. 256].

OCHOBHBIE 3a7]a49¥ MEXITYHAPOTHOTO PHIHKA KAIMKUTAIa BHITOIHSIIOT T€ e (PyHK-
IIMU, YTO U Ha BHYTPEHHUX pbIHKaX. [{eHa Ha pbiHKe (OpMUPYETCs 0,1 BIUSIHUEM CO-
OTHOILIEHMS CIIPOCa U MPEUI0KEHNS. PerynupoBaHue TakKe OCYILECTBIISIETCS 3a CUET
pBIHKA U perynsTopa. Tekyias cuTyalusi Ha pblHKE HaNpPSAMYIO BJIMSIET HA TUHAMUKY
pocTa M pa3BUTHUS 3KOHOMHKHM MHOTHX CTpaH. EBpa3wilcCKui pBIHOK MOCTPOEH IO
MPUHIIUITY UCTIOIb30BaHUs €BPOBAIOTEL. CTOUT OTMETHUTh, UTO JTAHHBIE OMEPALIUH CO-
BEPIIAIOTCS HE TOJIBKO B OAHKOBCKOM cepe U HE UMEIOT K Hel HUKAKOTO OTHOIIIECHHUS.
[IpouieHTHAs cTaBKa Mo KpeauTaM GOpMUPYETCsI HA MEXOAHKOBCKOM ypoBHE. B 0601b-
IIMHCTBE CIy4aeB OH OPUEHTUPYETCS HA JIOHIOHCKYIO MEKOAHKOBCKYIO MPOIICHTHYIO
CTaBKYy.

[Tpuaunsl popmupoBaHus peiHKa eBpoBaiOT — ctpemieHne CIHIA pasmecTuTsh
CBOIO BAJIIOTY Ha Tepputopun EBponsl. [Ipon3onum n3MeHeHns1 BO BHyTPEHHEH MOJIN-
THUKE, KOTOPBIE MPUBEIIN K 3aTPYyAHECHUSIM B UCIIOJb30BAHUHU JOJUIAPA, YTO CTUMYIIUPO-

BAJIO €ro JKCIOPT 3a rpanunly. Bo Bpems Bropoil MUpOBOM BOWHBI €BPONEHCKUM
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OankaM oTpeOoBaIOCh JOMOTHUTENbHOE (prHaHCHpoBaHue. EBpomneiickue 6aHku 1o-
JIYYHJIH BO3MOXXHOCTb BIIMSAITH HA MUPOBO# KpEeIUTHBIN peIHOK [3, C. 126]. Ha ocHoBe
pacuMpeHus COTPYIHUUECTBA U COXPAHEHUS €IMHCTBA MUPOBOT'O XO35IMCTBA CO3/1aHbI
MEXKTyHapOIHbIE BAIFOTHO-KPEIUTHBIE opranu3anuu. OHU MpecaeayoT COOCTBEHHBIC
1[eJTU, pelialoT pa3HbIe 3a/1a4i U JICHUCTBYIOT B TJIO0AILHOM WJIM PErHOHAIBLHOM Mac-
mrabe. [To kBoTaM Kak/10¥l CTpaHbl OHU BBIPAKAIOTCS B MEKITYHAPOIHBIX EIUHUIIAX
(manmpumep, B nosutapax CIIA).

Bbonee 180 rocynapctB-unenoB @oHIa BHOCAT CBOIO JIOJTIO PE3EPBHBIX AKTHBOB B
karmtan MB®. Cameriit Beicokuii mporieHT y CILA — 17,7%, y 'epmanuu u Snonun —
no 5,5%. Ha ctpansl EC npuxoautcs okoio 26% rosiocos, Ha Poccuto — 2,9%. Ouenn
Ba)KHO KOJIMYECTBO T'OJIOCOB, UMEIOLIUX MPABO roj0ca MPHU MPUHATHU BAXKHBIX pele-
HUi. ['0J10cOB HE0OX0UMO KaK MUHUMYM Oosbite 75 u 85%, uTo6br MOriu O6JI0KUpO-
BaThCs HEXKeJaTeIbHbIe penieHus. ['0cy1apcTBO T0KHO MPEI0CTaBUTh BECKHE T0Ka-
3aTeNbCTBa HEOOXOAMMOCTH 3TOTO KpeauTa, uroosl MB® ybeauiics, 4To cTpaHa Mo-
KT [MOTacuTh BO3HUKIIHKI mour [9, €.545].

MB® BBINOJHSAET TPU OCHOBHBIE (PYHKIMU: PETYISATUBHYIO, 3aKIIOYAIOLIYIOCS B
OCYIIECTBJICHUH HAJ30pa 32 COOTBETCTBHUEM IOJUTHKUA TOCYIAapCTB-YICHOB 00s13a-
TEIbCTBaM, KOTOPbhIE OHU NMPUHUMAIOT Ha ce0s, 0COOCHHO KyPCOBOM MOMUTUKH. KOH-
CYJIbTAaTUBHYIO, 3aKJIIOYAIONIYIOCS B MOHUTOPUHTE YKOHOMUYECKON MOJUTUKUA TOCY-
JApCTB-UJICHOB B PaMKax PETYJSIPHBIX JIBYCTOPOHHUX KOHCYJbTallUHA ¢ OQUIIHAAIb-
HBIMHU YTIOJTHOMOUYEHHBIMH MPEJCTABUTEISIMU rocyaapcTB. GruHaHcoBass GyHKIUS 3a-
KJIFOUAETCSl B MPEIOCTABICHUH KPEIUTOB C LIEJbI0 OOIIEH peCTPYKTypU3alUU IKOHO-
MUKH.

MextyHapoiHbIi 0aHK PEKOHCTPYKIIMHU U Pa3BUTHS ObLUT CO3/1aH OJTHOBPEMEHHO
¢ cozmanneM MB®. Crauana 3anaueti MBPP Ob11 cO0op 1 pacnpeneneHne KanuTaib-
HBIX BJIOKCHHWH JJIsi BOCCTAHOBJIEHUSI TOCYyIapCcTB EBpomsbl 1mociie BoWHbL. [lanee oc-
HOBHAsl 3ajjada CMECTHJIACh Ha TIOMOIb TOCYJAapCTBaM-ujeHaM B Pa3BUTHU TeX
HAIPaBJICHUH, IIe He OBLIO YaCTHOTO KamuTaja JJig MpeAoCTaBleHus KpeauToB. [1o
YCJIOBUSIM TaKUX KPEAUTOB OHU MPEJOCTABIISIIUCH HA JIbIOTHBIX YCIOBUSIX, CPOK MOTa-

meHus coctaiisil 15 ser. GuHaHCHUpOBaHUE AEATENBHOCTH OaHKA OCYILIECTBISETCS 32
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CYeT B3HOCOB rocyAapcTB-wicHOB (0k0i10 160), pacueT KOTOPHIX OCHOBAH Ha UX JOJIO
B MB®. MoxHo Beizenuth cienytomue pynknuu IBRD: okazanue momoriu 1eH-
TpPaJIbHBIM OaHKaM B YIIPaBJICHUU WHBECTHUIUSMU M BATIOTHBIMH PE3EpPBaMU, TO €CTh
JENCTBYET Kak 0(UIIUATBLHBIN Jeno3uTtapuii EBpomeiickoro cooOiecTBa cTaiy v yrisl.
Tak e crmocoOCTBYET COTPYIHUYCCTBY IEHTPATBHBIX OAHKOB M CO3/1a€T OJIaronpHsT-
HBIC YCIIOBHSI JIJIsI OCYIIECTBJICHHUS I100abHBIX (DMHAHCOBBIX omeparnii. KorTpoau-
PYET KpaTKOCPOUYHbIe KoJieOaHUs 0OOMEHHBIX KYpPCOB, BRI3BAHHBIC CIICKYJISATUBHOM Je-
ATeNLHOCTHI0. COOMpPAET U pacpoCTPaHIET MEXIYHAPOIHYIO MAKPOIKOHOMHYECKYTO
U BaJIFOTHYIO HH(POPMAITHIO.

[To cyTn, MeXayHapOHBIC BAIFOTHO-KPEAUTHBIC OTHOIIICHUS — OJIMH U3 UHCTPY-
MEHTOB B3aUMOJICHUCTBHUS MEXKIy CTpaHaMH. J[71 Bac OTKpBIBA€TCS MHOXKECTBO BO3-
MOKHOCTEH, KOTOPBIE MOTYT OBITh MCIIOJIb30BaHBI HE TOJBKO JIJIsI OBICTPOTO IIPOBE/IC-
HUS B3aUMHBIX Pacu€ToB, HO M C IEJIBIO MOTYUYEHHUS JOMOJHUTENBHOTO noxona. Co-
BPEMCHHBIC SKOHOMHYECKHE MPOIECCHI B MUPE XapaKTEPHU3YIOTCS MpoIieccaMu T1o0a-
JIU3aIMU ¥ HHTerparui. MHOTro HallMOHAIBHBIX XO3SMUCTBEHHBIX CTPYKTYP CTPEMSTCS
3aHITh YCTOWYMBOE MOJI0KEHUE HA MUPOBOM PBIHKE JIJIS TIOTYYCHHUSI JOTIOTHUTEIIBHBIX
JI0OXO/IOB U paciupeHus cObiTa. B rmobanu3anuu cTHparOTCsl TPAHUIIBI, CTUMYITHPY-
I0TCS TOBAPHO-JICHEKHBIC OTHOIIICHUS MEXKIy rocyaapcreamu. Ha 6a3e MupoBoii 3ko-
HOMHYECKOW CHUCTEMBI JISKUT TPOIECC BOCIIPOM3BOCTBA, KOTOPHIN BKIIOYACT B CEOS
BCE€ dTaIlbl CO3/IaHMs M pacmpeesieHus 6J1ar, a Tak’ke KOHEUHOro norpediaeHus. To-
Bapbl OOMEHUBAIOTCS HA JIEHBI'H, KOTOPhIE (DOPMHUPYIOTCS M3 B3aUMOPACUETOB MEKIY

CY6’beKTaMI/I SKOHOMUYECKUX OTHOIICHUMH.
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