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B coorBeTcTBUE ¢ SKOHOMUYECKON JIMTEPATYPOil W MCCJIEIOBAHUAMEI O PA3BUTHE MUPO-
BOIl SKOHOMHUKHM, a TaKKe KarKJIO#i OTIeJbHOH CTpaHbl HPOXOAUT B IUKJIHYECKOH dopme.
DKOHOMUYECKHE MUKl - 9TO IMUKJINIECKHE U3MEHEHUs] SKOHOMUYECKO# KOHBIOHKTYPHI, pe-
IyJIspHble KOJIeOaHusT YPOBHS JIENOBON AKTUBHOCTH OT SKOHOMHYECKOTO Hombema (Gyma) K
crajy (IKOHOMHIUECKO# genpeccun) |2, c. 23|. Takum 06pa3oM, SKOHOMIYECKOE PAZBUTHE MU-
POXO3SHICTBEHHBIX MPOIECCOB MPOUCXOIUT B COOTBETCTBUU C ONPEILTeHHBIME MO bEMAMU U
O00OBbEeKTUBHBIMHU CIIaJaMu. depeoBaHHe ITHX IPONMECCOB U CTUMY/IUpYyeT paspuTue. A 3Ha-
qut, Kpusuc 2008 - 2009 rr. 661 32KOHOMEPHBIM U OOBEKTHUBHBIM, XOTSI U HUMeJ HEKOTOpbIe
XapaKTepHble 0COOEHHOCTH, 8 UMEHHO (POKYCHPOBKH Ha BOIpoce (DUHAHCOB.

Qunancossrit kpusnuc CIITA umen cymecTBeHHOE BIUSHIE HA KAXKIYIO CTPAHy MUPA, BE/Ib
notap CIIIA aBasteTcss pe3epBHOIT BAJIOTOM, a ee Kpax IpuBea Obl K N100aIbHBIM H3MeHe-
HUSIM B MUDPOBOM MacIiTabe. DT COOBITUSI WMeTH MePCOHATBHOE BIUSHIE HA KaXKJI0€ TOCY-
JAPCTBO W CBOW MOCJECTBHsI, a HPOIECC UX MPEOIOJeHNs OTaIrndasncs [5|.

PaszsuBaromuecs: crpansl 1, npex /e Becero, crpanbl BPUKC (Bpaswius, Poccust, Uunus,
Kurait u FOAP), Bo mHOrom B3siim Ha cebsi POJIb OCHOBHBIX CHJI IIOCTKPU3UCHOIO BOCCTA-
nHosjernsa. Akpounm BPUK 0wt Briepsoie ncmosibzosan B 2003 1. B Te3ucCaxX aHAJIUTHIECKOTO
HCCIeIOBAHNS BAUATEILHOrO HHBeCTHIIMOHHOTO OaHka Goldman Sachs Group Inc. B Tesucax
ObLIIa JI0Ka3aHa ujesd SKOHOMHIECKOI'O MOTEHIUAIA ITUX CTPAH KaK B HACTOMAIIEE BpeMs, TaK
1 MHOTOYHC/JI€HHBIE MepPCHeKTHBBI UX paspuTusg B XXI B. A mmenno, anamuruku Goldman
Sachs mporuosupyior, uyro crpanbl BPUK k 2050 1. mosydar Juaupyroinee MMOJIOKEeHHe B
rinobaspHoM Maciirabe [4, ¢. 3. B xonne 2010 r. k rpynne crpan BPUKC cramu orrocuTbes
HEe KaK K MPOJAYKTY aHAJUTHIECKON MBIC/IH, KOTOPBIH OCYIIECTBISIET Mepexon K (DeHOMEeHy,
a KakK K CyIIeCcTBeHHOMY (DaKTOPY M aKTOPY B MEK/IYHAPOJHBIX OTHOIIeHUsX. /lamnoe Boc-
npudaTue obbeJuHeHns ObLIO eme O0JbIe YCUIEHO B pe3yabTare NpuHATHd B anpese 2011 .
FOAP B cocras wnenos rpymmsl [1, ¢.2]. BPUKC - 310 He TOIBKO MEXaHU3M KOOPIHHAIUN
9KOHOMHUYECKUX TTOIXOI0B, WU IKOHOMUYIECKUI (DOPYM, ITO HOBA MUDPOBAS CHUJIA.

Crpanst BPUKC BHOCAT BayKHBIi BKJIAI B COXpaHEHHE POCTA, OOIIEr0 MK IYHAPOIHOTO
YPOBHH JIMKBUTHOCTH. SHAYUTEIbHYIO YaCTh CBOUX BAJIIOTHBIX PE3€PBOB OHM MHBECTUPYIOT B
neHnbie Gymaru, poinynieHabie crpanavu ODCP (Opranusanuu 9KOHOMHYECKOTO COTPY/THHU-
decrBa u pasputus). BPYKC urpaer 3HAYUTEIHHY O POJIb B COXPAHEHUU TIPOIEHTHON CTABKU
B 3TuX cTpanax O/m3koit K Hya0. BPUKC, rakum obpasom, momoraer 60s1ee 3pesibiM KOHO-
MUKaM MOCTPOUTH Oosiee TyIaAKuil BHIXOM U3 Kpu3nca. lekymmuii BaaoTHbi pe3eps BPUKC
omennBaercs B 4,3 tpaa. jgoa. CIITA, aro npupaBHUBaETCS MOJOBUHE OT OOINEr0 KOJIMYe-
crBa B Mupe. Bamornpix peseppos crpan BPUKC gocrarouno, urobnl kKymurh 80% Beex
kommanuii Ha 6up:ke NASDAQ [5].

Emte ogaum BaXKHBIM CBHIETEIHCTBOM BJIMSHHUS JAHHBIX CTPAH SIBJISETCS TOT (haxT, 4To
ceitaac obwequuenne BPUKC npemsnaraer EBpocorosy cBom ycayru B 6opb0e ¢ A0JTOBBIM
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KPU3HUCOM, KOTOPBIH T'PO3UT IMepepacTH BO BTOPYIO BOJIHY (HHAHCOBOIO Kpusuca. Takum
obpazom, crpanbli-uieabl BPUKC namepenst coBmectno noaepzxars Espomy. Cymma moj-
nepxkku Moxker gocturayTh 120 - 130 mupa. mour. Jlumepsr EC Ha manHOoM 3Tame corsa-
MAIOTCs, XOTSd OHU $ICHO TMOHUMAIOT PHUCKH (uHancoBoil 3aBucumoctu or KHP wm jpyrux
crpan-aienos BPUIKC [3, c. 3.

WNnest, koTopast MUPKYIUpPYET ceiivac, 3akaodaerca B ToMm, uto crpanbi BPTIKC moryr
UCIIOJIb30BATh CBOM PE3EPBBI JIJId IMOKYIKH €BPOINEHCKUX OOJUTaluil JIJIg TOTrO, YTOOBI 00-
JIETYUTH JIOJATOBOI KpU3UC B eBpo3oHe. Pa3BuBaronimecsa cTpaHbl, Takne Kak Kwuraii, mme-
10T OIPOMHbBIE 30JI0TOBAJIIOTHBIE PE3EPBbl U I'OTOBbI JIUBEPCU(PUIIMPOBATH CBOU 3apyOezKHbIe
BiIokenusd. Ho UM Hy:KHO 00ecneduTh JOXOAHOCTH OT IOJA00HBIX WHBECTHUIIHI, a MUPOBbBIE
(buHAHCOBBIE PDBIHKN CefiYac HEMPOYHBI W OYeHb HelpeacKasyembl [7].

[Toxoxke, crpanst BPUKC roroBer Hauars urparth 00/iee BaXKHYI W OOJIBIIYIO POJIb B
mupe. He tak masao ctpanbi BPUKC 6pocuan BRI30B mpoIeccy Ha3HAYEHUs] PYKOBOACTBA
MezxayHnapogaoro samoraoro dhouga (MB®). Crpanst BPUKC crpemsitest pedhopmupoBaTh
buHAHCOBBIN pexkuM, co3manubli B 1945 roy, KOTOPBI# OHH CYATAIOT ycTapeBimuM |7].

Opnako, g0 cux nop mexay ydactHukamu BPUKC mer mosmTuveckoii corsacus, 4To
OTpAaHMYMBACT UX BaugHue. ¥ Kaxkaoit crpanbl BPUKC ecth ¢cBou cobcTBeHHbIE HAIIMOHAb-
Hbl€ UHTEPEChl, U MEXKJIy HUMU CyIIecTByeT KOH(pJIMKT nnrepecos. B To BpemMs KakK CTpaHbl
BPUKC memMOHCTPpUDPYIOT CHIBbHBIN YKOHOMUYECKUN POCT B IMOCJETHUE TOIbI, OHH TAKZKE
CTAJTKUBAIOTCA C Npobsiemamu y cedd na pogune. Hekoropsie u3 3rux npobsieM u BBI3OBOB
odeHb cymiectBennbl. Hanpumep, Kutaii crajkuBaeTcsd ¢ TPEBOXKHBIM POCTOM HHQJISINH,
PACTYIIUM HEPABEHCTBOM B JIOXOJAX H YBEJUUYCHHEM CONUAILHONU HECTAOUIHLHOCTH.

Ha mexaynapomubie pesepsol BPUKC B nacrosdmee BpeMs 1ebrit psj paKTOpoB OKa-
3BIBAIOT HETaTHBHOE BJIUSHUE, TAKHE KAaK CTUMYJIHPYIOMIHE MOJUTHKHA IEeHTPAJbHBIX OAHKOB
CHIA u EC, gepanbBamus mgo/uiapa M eBpo, W yBeJIWYeHHe PHCKa IedoJTa JT0JAr0B IIpa-
BurebcTB CIITA uw EC. D1u coObiTHs BBI3BAJHN PACTYILYI0 OOECIOKOCHHOCTH IO MOBOILY
6ezomacuoctu CIITA u eBpo mosra, Ha KoTOpBIe ceitdac Bausitor crpanbl bPTIKC. Yrobst
3AIMUTUTD CBOM IO3UIMKU OT JAJbHEHIINX BO3MOXKHBIX IOTEPh U JIUBEPCUMUIUPOBATL CBOU
BHerHue pe3epsrl o gosutapy CIIA, rpynmma BPUKC akTuBu3npoBaJia meperoBophl 1 IIpe/i-
NPUHSLIA AT B HATIPABJICHUN AJIbTePHATUBHOM MUPOBOii PE3ePBHOI JeHeKHON e MHUIIBI [5)].

Bazxmbie nocieicTBUsA 11 9KOHOMAYIECKOTO ¥ aHAJTUTHIECKOT0 UCCIeJOBAHUI UMEIOT pe-
3yabTaThl BeemupHOro skoHOMuYIeckoro dhopyma (BO®), koropsit npoxoant B sasape 2012
r. B /laBoce. Anaquzupys pesynbrarsl BO® 2012 1., a Takzke 00IIre MUPOBbIE TEHICHIUI
Pa3BUTH, CJIEJIyeT OTMETHTD, YTO BCE CTPAHBI HNPUIILIA K ITOHUMAHUIO HEOOXOIUMOCTH Opra-
HU3AIIT HOBOI'O MHPOBOTO TTOPSIJIKA, & TaKyKe MPU3HAJIN BAKHYI0 POsib cTpad Asun [6]. D10
O3HAYAET, YTO OOBEKTUBHBIE MHPOXO3SIHCTBEHHbIE M3MEHEHUsI PEAJIbHO BOCIPHHUMAIOTCH B
[J100aJIbHOM MacIiTabe U MHUPOBOE JIMJIEPCTBO MOXKET KapAHHAJILHO U3MEHUThCs, U BEChbMa,
BEPOSATHO, YTO U3MEHEHHe ITPOM30MJeT B paMKaX I[EepPCIeKTUBHOIO JIMIAUPOBAHUS CTPAH, a
TaKKe UX MHTErPAIMOHHLIX 00beaunennii. Hanpumep, 370 MOXKET peain30BaThCd B BEKTOPE

BPUKC.

kR

[IpoBeennoe uccienoBanme MOKa3aJ/10, YTO HbIHEIIHee BPeMsl HECTaOUJIbHO JIjis 1J100a/1b-
HBIX (puHAHCOB, TakuM 0Opa3zom crpanbl BPUKC momkubl 0KH1aTh HOBBIX BBI30BOB U IPO-
OJ1eM, MpeyKJie 9eM OHU MO-HACTOIIEMY BO3T/IABAT II00AIbHYIO (PUHAHCOBYIO cucTteMy. [Ipak-
TUYeCKH HeT cOMHeHuil B ToM, 4To crpanbl BPUKC OyayT 6Gosbiie BoBJIedeHb B MIPOBYIO
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SKOHOMHUKY, HO B TO YKe BpeMsI MbI JIOJI?KHBI OZKHUIATh, 9TO OHU OYJIYT CTATKUBATHCI C OOTb-
UM KOJIMYE€CTBOM TPY/LHOCTEI.
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Caosa GjarogapHOCTHI

Braromapio Bac 3a npejioctaBieHHyI0 BO3MOZKHOCTD Y4acTUd B KOH(DEPEHIIUH U PACCMOTPe-
HHE JAHHBIX TE3UCOB.



