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CoBpeMeHHEIH TpoIiece TI00aI3ai MEPOBOM SKOHOMUKH COTIPOBOXKIAETCS CEPhe3HBIMU M3Me-
HEHUSIMU B OTPACIICBOU CTPYKTYPE MUPOBOIO XO3SHCTBa, chepa oOpallieHus U yCIyr pa3BUBAETCs Ole-
PeKaoUIMMH TeMIlaMH. [IporcxoIuT JOMUHIPOBaHNE (GUHAHCOBOTO CEKTOpA B 00IIEH S5KOHOMUYECKOI
JesATeNbHOCTH. BO3HMKHOBEHHE W yriTyOieHne (pUHAHCOBOTO KPHU3HCA CTAIN OTPAKCHUEM MEHSIOIEHCS
CTPYKTYpPbI MUPOBOTO X03siiicTBa. OCTpo BCTall BOPOC O HEOOXOAUMOCTH COBEPILICHCTBOBAHUS MEXaHH3-
Ma peryJJimpoBaHus MHpOBOﬁ 3koHOMUKH. CTaTbs IMOCBALICHA aHAJIN3Y AHTUKPU3KUCHBIX MEP, KOTOPBIC
HE00XOIUMO MPEIIPUHSITH, YTOOBI B MIEPCIIEKTHBE MUPOBOE XO3SHCTBO pa3BUBAIOCH Ha Ooiiee dPdek-
THBHOH OCHOBE.

KmoueBble ciioBa: riodanmmsaniisi, GUHAHCOBBIH CEKTOP, THOEpaTH3aIHsl, MEXKTyHAPOIHbIEC PHIHKA
KaruTana, «(pruHaHCOBasi PEBOIIOLIUSY, MUPOBasi BAJIIOTA, PEUHCTUTYIUOHATU3AIIHS.

BakHOli XapaKTepUCTUKONH MHUPOBOTO PAa3BUTHsI B COBPEMEHHBIX YCIOBHSIX SIBIISI-
eTcs npotecc rodanuzanuu. MexxayHapo/iHasi cucteMa o0OpeTaeT HOBOe KaueCTBO —
KauecTBO TI00ANBHOCTH. B mocneanue pecars et riobdanu3aius B chepe GuHAHCOB
CTpeMUTENbHO HaOupaeT 000poThl, (hopMHUpYETCs: OOIIEMUPOBOE UHBECTULIMOHHOE TPO-
CTpaHCTBO. BaskHOW 0COOEHHOCTBIO pa3BUTHSI MUPOBOTO XO3SHCTBA CTAJIO JOMHHUPOBA-
HUE (PUHAHCOBOTO CEKTOpa B OOMIEH YKOHOMUYIECKOU JESITETLHOCTH.

OnHO U3 TPOSIBIICHUH TI00ATH3AIMN — JTUOEPATU3ALUS MEXIYHAPOIHBIX PHIHKOB
Kanurana. ¥YBEeIUUYUBAIOTCS B pa3Mepax HallMOHAIbHbIE (PMHAHCOBBIE PHIHKHU, (POPMHU-
pys eIuHbBINH MUPOBOH (PMHAHCOBBIN PHIHOK. COBPEMEHHBIN ATAIl TII00ATH3AINN UMEET
B CBOEH OCHOBE MHHOBAIIMOHHOE pa3BuTHe. [modann3anus Ha MHHOBALIMOHHOW OCHOBE
o0ecreynsia TpaHCTPAaHUYHOE JIBUKEHUE OTPOMHBIX (DMHAHCOBBIX CPEACTB, CHIIBHO 00-
TOHAIOMICEC TCMIIbI pOCTA MPOMBIINIJICHHOTO ITPOU3BOJACTBA U TOPT'OBJIM. 3HAYNUTEIBHBIN
POCT BbIBO3a M BBO3a MPSMBIX WHBECTHLIMH, IPOUCXOAIIMI B MOCIEIHUE TOJbl, — CO-
CTaBHasl yacTh Ipoliecca riodanu3auu SKoHoMukH [1]. [Iporcxoaar u3MeHeHus: B OT-
pacieBoil CTpyKType MHPOBOTO XO3siCTBa, cdepa 0OpaIieHust U yCIyr pa3BHUBAETCS
OTEPEKAIOMIMMH TEMITAMH IO OTHOUIEHHUIO K OTPACIIsiM MaTePUAIBLHOTO TIPOU3BO/ICTBA.
HoBbiM siBTIeHHEM B BBIBO3€ KaIlUTala CTal POCT BIOXKEHHI B Cpepy yCIyr. AyTCOPCHUHT
MpeBpaTUiICS B OBICTPOPACTYIINN KOMITOHEHT MEKTyHAPOIHOW SKOHOMUKH. Ecim mips-
MbI€ WHBECTUIIMH OTHOCHUTEIBHO CTAOMIBbHBI, TaK KaK X HEBO3MOXKHO OBICTPO BBIBE3TH
W3 CTpaHbl, TO IBIDKCHUE KanuTajaa B GopMe MopTHeIbHBIX U MPOYNX UHBECTULUH («T0-
psiuMe KpaTKOCPOUYHBIE JEHBIM») MOXKET MOPOXKIaTh HECTAOMIBHOCTh MUPOBOM SKOHO-
MUKH, BBI3bIBasI (PMHAHCOBBIC KPH3UCHI B CTpaHaX, U3 KOTOPBIX OHU YXOIAT. Perymmpo-
BaHKE NOPT(ETbHBIX U IPYTUX UHBECTUIMI — 3TO MPEXKIE BCErO BOMPOC O CUCTEME
BAJIIOTHOTO PETYJIMPOBAHUS B JaHHOM cTpaHe. B CBsI3M ¢ 3TUM BOIPOC O PEryIMpoOBaHUU
JIBIKEHHS KalnTaia IpHoOpeTaeT OOJIBIIYI0 aKTyaIbHOCTh. DKOHOMUYECKHE U MTOJIUTH-
YEeCKHE apryMEHTBHI B MOJIb3Y BBEICHHSI KOHTPOJIS 3 JBM)KEHHUEM KanuTalla CBSA3aHbI
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C HEOOXOIMMOCTBIO COXPAHEHUSI HE3aBUCHMOCTH HALMOHATBHON JIEHEKHO-KPEITUTHOM
nomutukd. [Toatomy pazpaboTka HaISKHBIX KPUTEPHEB HHTCHCUBHOCTH KOHTPOJIS 32 JIBH-
YKCHHEM KaIiTalla OCTaeTCs BaKHEHIIen 3ajjaueid MUpoOBOro coodriectsa [2].

OcCo0eHHOCTHIO TIpoliecca III00ATU3aud MUPOBOTO XO35HCTBA SIBISIETCS POPMU-
pOBaHME MHPOBOM (PMHAHCOBOM CHUCTEMBI KaK €IMHCTBA KPEIUTHBIX, BATIOTHBIX, CTpa-
XOBBIX U (POHJIOBBIX PHIHKOB, KOTOpasi MPAaKTUYECKU HE3aBUCHMa OT HAIIMOHAJILHOTO
rOCyIapCTBEHHOTO peryaupoBanust. CoBpeMeHHbIN (PUHAHCOBBIA PBIHOK IEMOHCTPUPYET
OTIEPEKAIONIYI0 JUHAMUKY TI0 CPAaBHEHHUIO C TEMITAMHU pOCTa BCE MHUPOBOM SKOHOMHUKH.
OcHoBHBIE TIOKa3aTenu 00beMa 3TOT0 PhIHKA MPEBBIIIAIOT BEJIMYMHY MUPOBOT'O Bajo-
BOTO MPOAYKTa. MUp MEepeKNBACT HACTOSILYIO «(PHHAHCOBYIO PEBOIIOIIHION.

Bospocnu macmitabbl peiHKa 3aeMHBIX KanutainoB. B 2007 r. akTHBBI KOMMepUe-
ckux 6aHkoB qocturiu 84,8 TpiaH moiut. beicTpo pa3BuBaercs u 0onee CBOOOIHBIN OT
0aHKOBCKOTO KOHTPOJISI PHIHOK MEXITyHAPOIHBIX OOHTAINIA U APYTHUX JTOITOBBIX 00s13a-
tenbeTB. C 1990 mo 2007 r. on yBenuuwiics ¢ 1,5 1o 79,8 TpiH 1071, ¥ MOAABISIOMIAS
YacTh OINEPAINi OCYIIECTBIISIIACh HA MUPOBOM PBIHKE B (PMHAHCOBBIX MHCTPYMEHTAX,
JICHOMHUHUPOBAHHBIX B MHOCTPAHHBIX BAIIOTaX MO OTHOIICHUIO K CTPaHE-KPEAUTOPY
WM SMUTEHTY LIEHHbIX Oymar. B orpoMHbIX MaciTabax BO3pocia KamuTalu3alus MU-
POBBIX PHIHKOB akiui, 3a 20 jet (1980—1999 rr.) kanuTanuzaiusi BeIpocia MOYTH
B 13 pa3 (coBokymnusiii BBII 3a ToT ke mepuon Beipoc B 2,5 paza). DTO mpeBpaTHIIO
MUp B eiMHOE (PMHAHCOBOE MPOCTPAHCTBO. BBICTPO pacimpsieTcss MUPOBOIA BaTIOTHBIN
PBIHOK, HA KOTOPOM COBEPIIAIOTCS CTPAXOBBIC U CIIEKYJISTHBHBIC OMEPAIMH C BAIIIO-
TaMM pa3HbIX cTpaH. CyTouHbIil 00bEM CAETIOK Ha BAIIOTHBIX Ouprkax mupa ¢ 2001 r.
o 2007 rr. yBenmuwics B 3 pa3za. CTaOMILHOCTh BAJIFOTHON CHCTEMBI — 3TO TO, YTO
ceifyac oCTpo HEOOXOIUMO ISl PA3BUTHS MEKIYHAPOIHBIX SKOHOMUYECKHAX OTHOIIIE-
HUW. nen o equHON MUpPOBOM BaJIOTE ceYac MOTYT Ka3aTbCs HEOCYIIECTBUMBIMU,
HO TIPOIIECCHI TJI00ATN3AIIMN HACTOMYNBO TOJIKAIOT MHP B 3TOM HarmpasjieHuH [3].

I'moGanu3zanusi GUHAHCOBBIX PHIHKOB CONPOBOXKIACTCS BEJCHHEM HOBBIX 3KOHO-
MUYECKHX, TEXHUUECKHUX Y OPTaHU3ALMOHHBIX MPOLIECCOB U MEPONPUATUI, TAKUX KaK
MT'HOBEHHOE OCYIIECTBIICHHE (PMHAHCOBBIX pacyeToB 4yepe3 VIHTepHeT, BO3MOKHOCTb
OBICTPOro MPUBJICUEHHS JICIIEBBIX (PMHAHCOBBIX CPEICTB C MUHUMAIIBHBIM PACKPBITHEM
¢uHaHCOBOM MH(pOPMALINH, OBICTPBIA POCT HOBBIX MPOU3BOAHBIX (PMHAHCOBBIX WHCT-
PYMEHTOB, BOSHUKHOBEHUE KPYIMHBIX MHCTUTYIIMOHAIBHBIX MHBECTOPOB (IIEHCHOHHBIX
($oHIOB U XeHK(OHIOB), HEKOHTPOIMPYEMOE HAKOIUICHHE TPAHCHAIIMOHAJIBHOTO Kpart-
KOCPOUHOTo Karutana. [103ToMy ceromHsmHuii ro0anbHbIi KpU3UC CHIIbHEE 3aTPOHYIT
CTpaHbI C BBICOKOH J0JIel (PUHAHCOBOTO CEKTOPa, U MAJI0 KTO MOT IPEIOIOKUTh, YTO
M3MEHEHHUsI B MUPOBOI ()MHAHCOBOM cUCTEME OYIyT TaKUMH CTpeMUTENbHBIMU. Oco-
OEHHOCTBIO HBIHEITHETO KPU3HCA SBISIETCS UCKITIOYUTENTFHO OOJTBINION pa3Max (puHaHCo-
BBIX (MIIyKTYaIlMid, TOMUTHIBAEMBIH TTI00aTbHBIMI (PUHAHCOBBIMH TTHPAMHIAMH JI0JI-
TOBBIX 00513aTEIbCTB IMUCCHOHHBIX LIEHTPOB MUPOBBIX BAJIOT.

Heo6xommMo oTMETHTS el1ie 0Hy He MEHee BaKHYIO TIPHUYNHY CETOMHSIIHEr0 MH-
POBOTO SKOHOMUYECKOTO M (PMHAHCOBOTO Kpu3uca. COBpEMEHHBINH KPU3UC OTYETIHBO
MOKa3aJl HeaIeKBaTHOCTh HEONMHOepaIbHON MICOIOTHH PEATbHBIM IPOoLieccaM SKOHOMH-
yeckoro pa3ButHs. OH HEe MOT 3apOJUTHCS B CTPaHAX C COLMAIBHOM PHIHOYHON SKOHO-
MUKOH, C CUCTEMOM CTPaTErn4ecKoro IIaHUPOBaHUS M HAJTAXKEHHOM CXeMOM MapTHEpPCT-
Ba TOCyJlapcTBa U OM3HECa, OH MOT BO3HUKHYThH TOJIBKO B YCJIOBHSIX HEOJIMOEpATbHON

268



Ilanosa T.B. Mup niepeKMBaeT HACTOAIIYIO «(DUHAHCOBYIO PEBOJFOIIMIO»

aHIJIO-aMepUKaHCKoN Mozenu. HeomnOepasibHble IEHHOCTH MPEBO3HOCAT JIFOOYIO MpU-
ObUTb, B TOM YHCJIE M OKUAAEMYIO, IpEeHEeOperas COUaTbHBIMU ACTIEKTAMHU XO3SIHCT-
BEHHOH J1€ATEIbHOCTH U POJIbIO TOCYIapCTBa B PEryJIMPOBAaHHUE ITOM 1€ATEIbHOCTBIO.
HeyauBuTenbHO, 4TO TE€ CTpaHbl, KOTOPBIE OBUTH HaUOOJIee OTKPBITHI M B HAMOOJBIIICH
CTENEHH Y4acTBOBAIIM B Ipolieccax IM00anu3anuy, MocTpajaiu cuiibHee Apyrux. B oc-
HOBC MHOI'MX MHCTUTYTOB, BbBICTYHAROMIUX (I)yHI[aMeHTOM JJIA rn06an1/13au1/n/1, JICKUT
WJICOJIOTHSI CBOOOTHOTO PHIHKA, U TE YK€ WJIeH, KOTOPBhIE COCTAaBIISUTH OCHOBY JJISL JIEPEry-
JIMPOBAHUs, ChII'PABUICTO CTOJIb BA’KHYHO POJIb B CO3/ITaHUHN HBIHCIIHETO KPU3KUCA, JIC)KAIN
B OCHOBE JTMOepanm3aiyy (PMHAHCOBBIX PHIHKOB, B 3HAYUTENHHOMN CTETICHN TOBIUSIBIICH
Ha OBICTPOTY PACIPOCTPaHEHHs 3TOro Kpu3uca mo Bcemy mupy. Kpusuc navancs ¢ ¢u-
HAHCOBBIX PHIHKOB, IEPEKUHYJICS Ha chepy MPOU3BOACTBA, 3aTEM Iepelies Ha COLHU-
bHYIO cdepy, Teneph y)Ke 3aTparuBaeT u cepy NOTUTUIECKYIO [4].

PerynupoBaHreM MUPOBBIX SKOHOMUYECKHUX U (PMHAHCOBBIX MPOLIECCOB 3aHMMa-
JIMCh U TIPOJIOJDKAIOT 3aHUMAThCS MEXK/TyHapOIHbIe SKOHOMUYECKHE, (PHAHCOBBIE U TOP-
TOBBIC OpTaHU3AINH, TaKue Kak BceMupHbIii 6aHK, MexXTyHapOTHBIN BATIOTHBIN (DOHI,
MEXyHapOJHbIE PEUTHHTOBBIE areHTCTBA, KOTOPHIM TaK W HE YAaJOCh BHIPAOOTaTh
CANHBIC COBPEMCHHBIC MEXAHU3MbI PETYJIMPOBAHUA MHpOBOfI OKOHOMHKH, U TTIOOTOMY
OrpoMHBIe (DHHAHCOBBIC PUCKU OKA3aJIHCh BHE yUeTa.

3TOT KpU3KC OTUETIMBO TMOKa3all BCeMy MHUPOBOMY COOOIIIECTBY, YTO MPOLECC III0-
6aJII/I3aHI/II/I MHPOBOT'O XO035MCTBA Tpe6yeT HOBBIX MHCTUTYTOB U MCXaHU3MOB PCTYJIU-
poOBaHMS MUPOBO (PMHAHCOBOM CHUCTEMBI. BeTaim Bompoc 0 co3maHuy eMHOM MUPOBOM
(bMHAHCOBOW OpraHM3AIMHY, YWICHBI KOTOPOW MPHICPKUBATUCH Obl €IWHBIX MPaBUI (PHU-
HAHCOBOH U peFYHHTHBHOﬁ IMNOJINTHUKHU, YTO, B CBOXO OUCPEC/b, 3aCTABUT PCrUOHAJILHBIC
1 HaI[MOHAJIbHBIE S5KOHOMHKH «II0JICTPAUBATHCSD 1101 MUPOBOH MPOIece II100aIn3auu
C Y4ETOM COOCTBEHHOH IKOHOMHYECKOW 0€30MacHOCTH. B 3THX yCIOBHSIX 0COOCHHO
BO3pACTaeT PoJIb TOCYAAPCTBA, CIIOCOOHOTO MOKPBITh YacTh (PUHAHCOBBIX U JIPYTHX pHC-
KOB, BO3HHMKAIOIIUX B IpOLECcCe II00an3alii MUPOBOTO X035 CTBA.

CoBpeMeHHas 5KOHOMHYECKasi CUTyallusl BBIIBUTAET HA PACCMOTPEHUE HOBBIE Tpe-
OoOBaHUs CO3/1aHUsI MUPOBOM BaJIIOTHI, @ UMEHHO HEJOMYyCTUMOCTh €€ CO3aHus Ha Oa-
3€ HAIlMOHAJIBHBIX BATIOT CTPAH C YCTONYMBBIM Ae(PUIIMTOM Or0KeTa U N30BITOUHBIM
rocyaapcTBeHHbIM J1oaroM. Co3iaHue HOBOM TNI00aIbHONM Pe3ePBHON CHCTEMBI CMOXKET
IIOMOYb BOCCTAHOBJICHHIO IJI00aIbHOTO MPOLBETaHUs U cTabmibHOCTH. Heobxoaumo
3aMpeTUTh (PUHAHCOBBIM CTPYKTYpPaM MOJIb30BAThCS N30BITOYHO OOJBIIUM «KPEIUTHBIM
wiedom». Bo3HukIa ocTpast He0OXOAMMOCTh YCHIIEHHUS] KOHTPOJIS 32 onepanusMu Gpu-
HAHCOBBIX UHCTUTYTOB C MCIIOJIb30BaHUEM OAlaHCOBBIX U 3a0aJIaHCOBBIX MHCTPYMEHTOB,
JOCTHIKCHUEM aICKBATHOI'O YPOBHS Ka4C€CTBA UX aKTUBOB M ITACCHUBOB. Ha)10 o0ecreunThL
YHAHUIIIPOBAHHOE MEXTYHAPOIHOE PETYIMPOBAHNUE PEUTHHIOBBIX areHTCTB, JEATEIb-
HOCTb KOTOpBIX OyneT KoHTpoiaupoBaTh MB®, BeiBes MX U3-110]1 FOPUCIUKLIMN HALIMO-
HAJILHBIX MPABUTENBCTB. Takke akTyaJbHBIM CTall BOMPOC O HEOOXOAUMOCTH YITydIlIe-
HUS KQ4€CTBA CUCTEMbI TOCPErYIMPOBaHMsI SKOHOMHKH B LIETIOM [5].

Ha py0Oexe BTOpOro 1ecsTUIETHsI HOBOI'O BEKa B MUPOBOM SKOHOMHKE COXpaHsi-
eTcs HeollpeesIeHHOCTb. [1oka HesACHO, KorJja aHTUKPU3UCHBIE MEPBI, IPEAIPUHSITHIE
MPaBUTEIHCTBAMH M IIEHTPATGHBIMUA OaHKAMU BEAYIUX Pa3BHUTBIX CTPaH, MO3BOJIAT MH-
POBOIM AKOHOMHUKE BEPHYTBHCS Ha TPAEKTOPHUIO OBICTPOro pasButus. M oxugaemsle pe-
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(opMBI, PU3BaHHbIE TIOMOYb B YIPABJIECHHU MPOLIECCAMH TII00aTH3aIHHY, TI0Ka EIIe elle
BUJIHBI HA TOPU3OHTE, TAK KAK OHU OYCHb JAJICKU OT peayn3aiyi. MupoBasi SJKOHOMHUKA
Oy/IeT IOCTOSIHHO ABOJIIOIIMOHMPOBATH, @ EBpomna 10/KHA MOCTYKHUTh IPUMEPOM, TIO-
CKOJIbKY €H yIal0Cch cOo3/1aTh HauboJIee yIauHblii MEXaHU3M KOOPIMHAIMH O0IIeH cTpa-
TETHU Pa3BUTHS U COLHATBHO-IKOHOMHYECKON MONMUTUKU. OMH U3 OCHOBHBIX BHI30BOB
OyAyIIero — perMHCTUTYIIMOHATU3AIMS MUPOBO SKOHOMUKHU B PE3yJIbTaTe IIIo0au-
3aIiH, T.€. pa3padoTKa HOBBIX, PAIIMOHAIFHBIX B MUPOBOM MacITa0e MPUHITMIIOB (DyHK-
LHOHUPOBAHHs, HOBOT'O SKOHOMHYECKOT'0 MOpsiIKa. BayKHyrO POk B 0310POBICHUH KO-
HOMHMKH MHPOBOTO XO3SIICTBA ChITpAacT TI00aTU3aIysi, KOTOpas B KOHEYHOM HTOTE
HeoOpatuma [6].
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THE WORLD IS GOING THROUGH
«FINANCE REVOLUTION»
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The present process of the world economy globalization is accompanied by the serious changes at
the sectoral structure of the world economy, the sphere of circulation and services is developing advances
rates. There is domination of the finance sector at economic activity all over. Appearance and deepening of
finance crisis became the reflection of changing structure of the world economy. There is sharp question
about the necessity to modern the mechanism of the regulation the world economy. Article is dedicated to
the analysis of anti crisis measures that are necessary to implement in order to develop the world economy
at more effective basis in perspective.

Key words: globalization, finance sector, liberalization, international markets of capital, «finance
revolution», world currency, reinstitutionalization.
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