JTa 4yacTb paﬁOTbl BblJIOXKEHA B O3HAaKOMUTEJIbHbLIX LUeJisax. Ecsnn Bbl xoTUTE rnoJsliy4nThb pa60Ty MOJIHOCTbHK, TO
npmnobpeTnTe ee BOCro/1b30BaBLUNCL (POPMOV 3aKa3a Ha CTpaHULE C roTOBOV paboToui:
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Tun paboTbl: Hay4yHo-nccnepoBaTenbckas paboTa

MpeamMeT: ®NHaHCHI

NHACKas KOMMaHUs, KOTOPYIO MOXHO CYMTaTb O4HOW U3 NepBbIX TPaHCHALMOHabHbIX Kopropaunn. 3Ta
KOoMMep4ecKas CTPYKTypa, BO3HMKLas B XVII Beke, Besla akTUBHYIO TOProBJto CO CTpaHamMu A3un.
3a0encTBOBaHHbIE ee OCHOBATEIIMU SKOHOMUYECKNE MeXaHU3Mbl NPEeABOCXUTUIN MHOTUE CYLLLEeCTBYOLWMNE
CerofHs NpakTUKN MeXXAyHapoaHOWN TOProsau.

MwpoBoe coobLecTBO HaCTUI/1a MaccoBas MHAYCTpUanm3launs, ycunmeliancsa B XIX Beke, HECOMHEHHO, yCKopunia
npouecc rnobanusauunm 6narogapa MmaclwtabHOMy POCTY SKOHOMUKN B LLESIOM, MEXPErmnoHaabHOW TOProBan B
Espone n CLUA, a TakXXe npoueccaMmu HapacTaloLlen 3KcnjayaTaunm pecypcoB B KOJIOHWabHbIX BageHUsX.
3aMeTHbIM nposBseHneM rnobanmsaumnm ctana snoxa Benukon genpeccun B CLUA, MexxayHapoLHOE BAUSHNE
KOTOpOW BbI/10 04EBUAHBIM N Ype3BblHaNHO Cepbe3HbIM, NajeHne TpaHCHAUNOHaIbHON TOProB/v 3aTPOHY 0
0ecAaTKn BeayLmnx rocyapcTs Mupa .

YCKOpPEHHbIMU TEMMNaMM SIKOHOMUKA PErMOHOB MJAaHEThI MPOAOJKala B3auMOVHTErpaumio n nocne Bropon
MNPOBOW BOMHbLI. B 1947 rogy 6bin oaH ctapT NeHepasbHOMY cOrialleHuto no Tapudam 1 ToproeJse (CoOKpaLLeHHO
GATT), koTopoe obecne4yunno cHATUe BapbepoB B TOProeae Mexxay cTpaHamu. Cnyctsa 48 net, B 1995 roay, Ha
ocHoBe GATT 6bina obpasoBaHa BceMnpHas ToproBas opraHmsaums.

XapakTep BavsaHUA ranobannsaumm Ha BCEMUPHYIO 3KOHOMUKY BeCbMa npoTueopeyms. C 04HOW CTOPOHbI, MpoLeccChl
yHurkaumm B 06,1aCT TEXHONOMMYECKNX CTAaHAAPTOB, 3aKOHOAATeNbCTBa, obneryeHne TpyaoBOA MUrpauLnmn n
Apyrue nofobHble ABAEeHNSA NOI0OXKNTEIbHO BO3AENCTBYIOT Ha SKOHOMUYECKN POCT, yayyLiaoT
MeXXrocyAapCTBEHHOE B3aMMOAENCTBUE B CaMbIX pa3HbiX 061acTsaX X035ACTBa, U MO3BONSAIOT, TakuM obpasom,
SKOHOMUTb pecypchl.

C opyron cTopoHbl, Mbl Habnogaem npouecc obpa3oBaHMs TakK Ha3biBaEMOW 3KOHOMUYECKOW nepudepuu,
cocTosLen n3 cnabopasBuTbix CTpaH. IX 3KOHOMUKA XPOHNYECKUN He B COCTOAHNN KOHKYPUPOBAaThL C MAepaMu,
4TO Hem3beXXHO NPUBOANT K CHUXKEHUIO Kav4eCTBa XXWU3HUW Niofen B HUX. KpuTtukn rnobanmsaumnm, camble spble U3
KOTOpbIX Ha3biBaloT cebsa aHTurnobanmcramu, yTeep>aatoT, 4To yriybieHne cBsizeil BHYyTPU MUPOBOM 3KOHOMUKM
NpMBOANT KO BCe yBenun4duaawLenca 6espaboTmue. A TakxKe NPoOBOLUPYET 3KOJIornyeckme npobnemsl n gaxe
MellaeT Hay4YHO-TeXHUYEeCKOMY nporpeccy.

Mpryem HeraTuBHoe BANSHUE rnobannsaunm oTMeYaeTCa KPpUTMKaMy OTHIOAb He TOJIbKO B BeHbIX cTpaHax. Tak,
HarnpuMep, XXeCcTKoe TPyLOoBOe 3aKOHOA4ATeIbCTBO, AENCTBYOLWEe B CTpaHax 3anagHon EBponbl, rapaHTupyeT
BbICOKNI YPOBEHb COLMaNbHOM 3aWwmThl 414 paboTHNKOB. B TO )Xe BpeMs BO MHOrMX cTpaHax A3nn HU4ero
nonobHoro He HabnwpaeTcs, 4TO NPMBOAMT MO0 K MepeHOoCy NPOM3BOACTB B 3TU CTPaHbl, NGO K CHUXKEHWIO
YPOBHS COUMasbHbIX FapaHTUN B pa3BUTbIX FOCyAapCTBax, a TakxXe K pocTy 6e3paboTumubl.

Fnobannsaumsa SKOHOMUKK CTpeMuTenbHO HabnpaeT 06opoTel B MMPOBOM MacluTabe. N3BeCTHbIN PU3MK n
dyTyponor Mutno Kaky nonaraet, 4TO y>Ke B Te4yeHune banmKanero BeKka Mbl CTaHeM cBugeTensmMm obpasoBaHus
naaHeTapHOW LMBUAM3ALMN HA MUPOBOM YpOBHe. Ee COCTaBHbIMM KOMMOHEHTaMM CTaHYT HbiHE AeNCTBYyloLMe
pernoHasnbHble 610kn rocynapcTe - EBpocoto3, LLUOC, pa3finyHble TOproBbie co3bl 1 T. A. Mpouecc rnobanusaunmn
6yneT AT CTPEMUTESbHbIMUY Waramu, obbeAnHAA CTpaHbl B €4UHYI0 CTPYKTYPY.

MosasuTca o6beAnHALWAN BCEX XUTeNel naaHeTbl KybTypa. MexayHapoAHble CTPYKTYPbl YCUAAT CBOE BAUAHUE
n 3ppeKTMBHOCTL 60pbOLI C MNaHeTapHbIMK yrpo3aMu — bonesHamu, npobnemamm B obnactu akonorum. Bece atn
npoLecchl, MO MHEHWIO Y4eHOro, HabnlaalTCa y)Xe CerofHsa B TOW UAN MHOW Mepe. YTO, HECOMHEHHO,
CBMAETEesNIbCTBYET O 3apOXXAEHMN MepBon B UCTOPUN YenoBevyecTBa eAuHON LMBUAMU3aLNN, FAe NOHATUE «MUPOBas
SKOHOMMKa» He ByaeT y>X TakuM abCTpaKTHbIM .

[lo nocnenHero BpeMeHun HaumoHaslbHble 3KOHOMUKUW TPagMLMOHHO pacCMaTpmMBaInNCh B MPUBA3KE K KOHKPETHOMY
rocynapcTey. OfHaKo B rnobann3vpyowemMcs MUpe y4eHble N MPakTUKN NUCCIenyloT YXKe BeCb 0bbem
OpraHN4yecKom LesoCTHOCTM MUPOBOroO COLMabHO-OKOHOMMYECKOro coobLecTsa.

HoBoe 3KOHOMMYeCcKoe NPOCTPaHCTBO pa3BMBAETCA B BUAE NPOTUBOPEYNBO Peasin3yoWencs TeHAeHUNN,
MPOTMBOMOJ/I0XKHOCTb KOTOPOWM COCTABAAT apXanyHble PyAUMEHTbI HE3aBUCUMOCTU COBPEMEHHLIX FOCYAapCTB.
Mo3ToMy aprymeHTbl B MoJib3y OTPULE@HUA pakTa NOBCEMECTHOrO U NOCTOSAHHOrO BO3AencTBnA rnobannsauunm,
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BKJIlO4aA BAMSAHNE Ha KOHKPETHOINO0 MHAMBMUAA, HE MOTYT BblTb KOPPEKTHbLIMU .

CoBpeMEHHbIN YenoBeK - 3TO HOPMUPYOLLMACS NHANBKA rNobanbHOro LesocTHOro MuposaanHnsa (universi populi
holistic - naT.). 3T0T Te3nc nogTeepxaaeT 3.I. KO4eTOB KakK OCHOBOMOJIOXKHWK POCCUNCKOWN LLUKOJIbl FEO3KOHOMUKMU,
3akpennaa B Hay4HOM 06opoTe MOHATUSA «KOCMOIOrM3aumnsa» U «ryMaHuTapHas KOCMOJIOrUs», KOTOPbIE OH CYUTaeT
TeopeTnyecko-meToaoslornyeckon 6asom o6HOBNIEHHOW, aHTPOMOKOCMOIOrNYEeCKON Moaenn bbiTus. KopHu
rnobanmsaumm NUTaTCA COUNaIbHON Koonepaumnen, NpUBoAALLEN K YYYLIEHNIO pe3y/iIbTaTOB OT NPenMyLecTB
MEXXJINYHOCTHOIr 0, MEXKOOLMHHOI0, MEXPErMOHaNbHOr0, MEXXHALMOHAILHOI0 AN MeXAYyHapoA4HOro
(MeXrocynapCTBeHHOr0) pasgeneHus Tpyaa .

FnobanbHbIn HUHAHCOBLIN PLIHOK MOCTOSAHHO MEHSAETCS, MOTOMY YTO NOSBAAIOTCSA HOBblEe PUHAHCOBLIE YCYTN, YbS
[0/ B MUPOBOIM BHELLHEN TOProBae C Ka)KAblM roaoM Bo3pacTtaeT. MeHAITCA U PUHAHCOBbLIE CBA3M Mexay
CTpaHamu, Bce 6osblie 1 6onblue YCN0XKHAACh N MPOBOLMPYSA HOBbIE U HOBble PUCKWN. KaK OTMeYaeT B CBOEM
nccnenoBaHum A. CTepanHbSK, € HavYana 2010 r. Ha pUHAHCOBbLIX PbIHKaX BO3HUK HOBbIN 06bLEKT Ons
6eCNoOKONCTBa M HOBbIN r106aNbHbBIN PUCK - yBENNYeHne B0 XeTHbIX AedLMTOB U FOCyAapCTBEHHOro Aora. Bo
BCEX pa3BUTbIX CTpaHax, Aa)ke B Hanbonee KpynHbIX N3 HUX, CyLLEeCTBYET yrpo3a nedosTa Nno rocyaapCTBEHHOMY
nonry. Ha ¢peBpanb 2010 r. cBonbl Ha KPeAUTHbLIN AedoNT No NATUIETHUM FroCyAapCTBEHHbLIM 06Urayumnsam
pocturnm B Npeunn 4,3 NpoUEHTHbIX NYHKTA; B MopTyranun - 2,4; WpnaHgun - 1,8; Ucnanun - 1,7; UTtanum - 1,6;
BennkobputaHum - 1,0; ®paHumm - 0,7 n B8 CLLUA - 0,65 nyHKTa. PykoBogutenn KpynHbix 6aHKOB, peENTUHIOBbIX
AreHTCTB N UHBECTULMOHHBLIX (hOHAOB Bbipa>katoT 6&€CNOKONCTBO MO NOBOAY YCTOMYMBOCTU FrOCY [APCTBEHHbIX
drHaHCcoB 1 TpebyloT OT rocyAapCTB NPUHATUSA Mep, HanpaBJ/IeHHbIX HA YMeHbLLEHWe rocyAapCTBEHHOro gosra 3a
CYeT CHUXKEHMNS roCyfapCTBEHHbIX Ppacxo4o0B, B OCHOBHOM COLMaJIbHbIX, MOCKOJ/IbKY MOBbILWEHNE HAI0roB Mo
coobparkeHnsaM noaaepXaHns KOHKYPEHTOCMOCOBHOCTY y>Ke HEBO3MOXKHO.

Takum 0bpa3oMm, rocygapCTBEHHbIE B/IaCTU OKa3blBalOTCA nepen NLOM ABYX NPOTUBOPEYMBbLIX TpeboBaHWi: C
OOHOWN CTOPOHbI, NOAAEP)XNBATb SKOHOMUYECKY aKTUBHOCTb, a C APYron - yay4ylaTb CBOe hrHaHCOBOE
nonoxeHue. B Mmnposom mMacwtabe BnagenbLbl KannMTanoB XOTAT pacnops>KaTbCA 3HaYMTEIbHbIMU (PUHAHCOBLIMU
aKTMBamu, KoTopble 6bin nonyyveHsl 6narogapsa «uHaHCOBOMY My3bipto». MNocne ero paspbiBa geuunT
rnobanbHOro cnpoca KOMMNEHCUPOBAJICA 3a CHET POCTa AedhununTa rocyJapCTBEHHOro 6oa)KeTa N HN3KUX
MPOLEeHTHbIX CTaBOK. Koraa 0oArocpoyHblie NpoLeHTHble CTaBKM MOBbILLAOTCA No4 NpensioroM Bo3pacTaHus
YPOBHS PUCKOB, KOrAa pacrnpoCcTpaHaeTCsa Te3MC O TOM, YTO HblHEWHNN AednunT ABAsSeTCA 3aBTpallHNM HaJIoroM
N 4TO HY>XHO BCe Bonblue cbeperaTb, IKOHOMMYECKAsA NOINTUKA CTAaHOBUTCSA 6eCCUNbHOM, @ MMPOBas SKOHOMUKA -
HeynpaB/aseMon .

durHaHcoBas rnobannsauma co3naeT uenblii komnaekc npobnem. Mo gaHHbIM MeXayHapoAHOro BasatoTHOro doHaa
B 70-e roabl XX BeKa TpuauaTb OfiHa CTpaHa MUpa UMesia HU3KKe rnokasaTesIM SKOHOMUYECKOro pasBuTus u
OTHOCKNacb K begHenwnm ctpaHaM. B aTux ctpaHax npoxxueano 11,1% oT muposoro Hacesnenusa. K 2011 rogy
KONM4YecTBo beaHenwmnx cTpaH COCTaBUIO TpUALaTb AEBATb, KOMYECTBO HAaCeIeHNSA B KOTOPbIX COCTaBUI0
npuMmepHo 9,1% OT MUPOBOro YPOBHSA.

Taknm obpasom, huHaHcoBas rnobannsaumns yeenmymBaeT NoasgpusaLmio MMPOBOro pa3BUTUS. ABISETCS n
npouecc rnobanunsaumnm HeobpaTUMbIM aBneHNeM? o MHeHMIo BbiBLLero rnasbl PegepanbHON pe3epBHON CUCTEMBI
CLIA AnaHa NpucneHa, 04HO3HAYHOrO OTBETA Ha AaHHbIA BOMPOC HE CyLWeCcTBYeT, U AUCKYCCUA O NepCcrekTuBax
rnobannsaunm noka He 3akoH4YeHa. Ka)kabll 3Tan pa3BUTUS MUPOBO 3KOHOMUKWN YHUKaEH MO CBOEN NPUPOLAEe n
HeNb3s 3KCTPanoJIMPoOBaTh OMbIT, MOJIyYEHHbIN B NpoLusioM, B Byayuiee, MOCKOSIbKY YC/IOBUSA CyLLLECTBOBAHMWSA
MNPOBOWN SKOHOMUKN He ABJISII0TCA BOCMPOU3BOAUMbBIMY .

Tem He MeHee, npouecc rnobannsaunm, Kak 1 BCe 3KOHOMUYECKUE MPOLLECCHI, ABASETCA LUKANYeCcKuM. MNosTomy,
rnocsie 3aBepLUueHns onpepeneHHon asbl pa3BUTUS MUPOBO SKOHOMUKK BO3MOXKHO HEKOTOPOE OTCTYMNJIEHME
rnobann3aunoHHOro nNpoLecca, YTo MOXXeT BbITb CBA3aHO C MUPOBOW peLleccnen.

FnobanbHbIA MUP - 3TO MAeasbHOEe NPOCTPAHCTBO, MPOCTPAHCTBO 6e3 HauMoHasbHbIX FPaHUL, FAe Co34aHbl BCe
ycnoBus ansa cBobogHOro aKOHOMM4YeCcKoro passutuma. O4HaKo, Mo ero MHeHuo, Takoe ngeanbHOe COCTOAHNE
MNPOBON SKOHOMUKN HEBO3MOXHO.

Monapnsaums sSKOHOMUYECKOro pa3BMUTUSA, KOTOpas NPoABAsSETCA B pe3kon anddepeHumaunm 4OXo40B PasiNYHbIX
COuMaNbHbIX NIACTOB HaceNeHns, ABNAIOWANACs pe3yabTaToM rnobanmnsaunmm - 3To yrposa corsiacusa n
CTabnNbHOCTM AEeMOKpPaTUYECKMNX roCcyaapcTB, MOAPLIB 4OBEPUS BAACTU, SKOHOMUYECKUM 3/INTaM U
HaAroCcygapCTBEHHbLIM MOJINTUKO-9KOHOMUYECKUM NHCTUTYTaM. MNoapbiB AOBEPUS MPUBOLUT pa3pyLUMTeNbHON
peakunm 60NbLINHCTBA HaceeHNa Ha AeNCTBUSA HauWOHaIbHbIX MPaBUTENbCTB, HanpaBJ/ieHHbIX Ha 60pbby ¢
KPU3MCaMn 1 BHELUHMMU LLOKaMW. B ntore HapyLlaeTca MMPOBOM nonanTudeckuii banaHc.

LLinpokne cnomn HaceneHmsa He CorsacHbl C MOHeTapHbIMKU MeTogamMu 60pbbbl C PUHAHCOBBIM KPU3NCOM,
HaBSA3aHHbLIMN MeXAYHaPOAHbIMU NOJINTUKO-3KOHOMUYECKUMU NHCTUTYTaMn. Takme MmeTobl, Kak rnpasuo,



obMeHMnBaloTCA Ha NMpefoCcTaB/IeHHY0 (PMHAHCOBYIO MOMOLLb 1 CpeACcTBa NOAAEPKKN, HO BbI3bIBalOT KpanHmne
hbopMbl MpoTecTa HaceneHUs 1 NPOTMBOCTOAHNE NOINTUYECKUX Fpynmn.

FocypapcTBa, OTHOCALLUMECS K KaTeropmmn «nepudepuinHoro Kanmtaamima», CTaHOBATCA Ha rnobasbHOM ypoOBHE
3aBUCUMbIMUN OT AeATEeNbHOCTM U (PMHAHCOB TPaHCHaLMOHaIbHbIX KOMMAHNN, @ MOAUTUYECKOM MiaHe
NOAYNHEHHBIMWN CTPaHaM «LLeHTPasIM30BaHHOrO KanuTanmnsmMa». Poccunckas mHaHcoBas cucTtema, bnaronaps
hunHaHcoBon rnobanmsaumnm, ctana 4acTbio rnobasbHbIX GUHAHCOB, MOBTOPAA (PYHOAMEHTa/IbHbIE TEHAEHL NN,
CBfA3aHHbIE C HUMU. Bce hnHaHCOBbIE PbIHKM AENCTBYIOT Kak rinobasbHble.

PUHaHCOBbLIN PbIHOK Poccun Bené€T ceba Kak eAnHbIN (PMHAHCOBLIVM aKTUB, B3aUMOAENCTBYOWNIA C APpYruMm
pblHkaMu, CTpaHa [EeNCcTBYET Kak CaMOCTOSATE IbHbIA CyObeKT TONbLKO Npu hyHAAMEHTasIbHbIX U3MEHEHUAX B HEN,
B TakKMx cpepax, Kak NonmTn4eckas n SKOHOMMYeckas cuctema. B byayuiemM nporHo3npyeTcsa COXpaHeHne
(hYHKLMOHAIbHOM 3aBUCMMOCTU ANHAMUKN POCCUACKOIO (PMHAHCOBOIrO pPblHKa OT CTOMMOCTHOIO ABUXXEHUS
3apybe>KHbIX pbIHKOB U NoBedeHus rnobanbHbix NHBeCTOpoB. CeroaHA MMpoBas OMHaAHCOBasA apxmTekTypa
npeTepneBaeT 3HAYUTENbHLIE USMEHEHWNS, KOTOPbIE ByAyT HENOCPEACTBEHHO BANSATL M Ha MoJIoXKeHue Poccun B
Hewn .

OCHOBHbIMU NpobeMamMu NPUHATO CYNTaTb HEPABHOMEPHOW pacrnpenesieHne NPenMyLecTB B pa3/INyHbIX
OTPaC/sAX 3KOHOMUKM, BO3MOXKHAS HECTabnbHOCTb (PUHAHCOBbLIX PLIHKOB W BMOJIHE BEPOATHbLIN NEPexos KOHTPOsIS
9KOHOMUWKW OT NpaBUTeNbLCTBa B ApYrve MeXxAyHapoAHble opraHu3aunm.

B pa3BuTbIX CTpaHax rnobanmnsaumns 0TparkaeTcs He TOJIbKO B SKOHOMUYECKOW, HO U CoumMabHOM cepe:
yBenu4yeHue ypoBHs 6e3paboTuubl 1 3a4aCTyi0o HEKOTOPbLIE rOCYyAapCTBEHHbIE PYHKLMN HaYMHAOT UCMOJHATD
HaArocyfapCTBEHHbIE yYpexaeHuns. s pa3BMBaloOLLNXCA CTPaH MOXKHO MOOYEPKHYTb Clefyloline HeraTuBHble
CTOPOHBI, BO3MO>XHO-NOABASAIOLLMECA BMECTe C rnobannsauni:

— TeXHOoJsIorm4yeckas OTCTasoCTb MO CPAaBHEHUIO C Pa3BUTbIMU CTPaHaMu;

— yBE/IMYEeHNE HULLETHI;

— perpagaumns obuiecTsa;

— yBe/IM4eHMe BHELLIHEero gosra v T. .

C y4eToM BbIlWIECKa3aHHOro, AaHHble 3a rogbl, NpejlecTBoBaBLIe PUHAHCOBOMY KPU3UCY, HE MO3BONSIOT
OLUEHUTb, KaKyto cTeneHb hnHaHcoBoOW rnobannsaunm cnegyeT cHMTaTb HOPMaAJIbHOM UK XenaTesnbHon. O6bem
TPaHCrPaHMYHbIX MOTOKOB KannTasa, AOCTUILINA MaKCMMallbHOM OTMETKN B 21 npoueHT mmuposoro BBI, cTtan
OTpa>keHNeM He3[4,0pPOBO CMeCcH aMmbnunin n noBep4YnBoCcTn BaHKOB, Npexxae BCero esponenckmx. Ho ecnn
2005-2007 rogbl 66111 OTKAOHEHNEM OT HOPMbI, TO YTO XK€ MOXKHO CYUTaTb afeKBaTHbIM CTaHAapTOM raobasnbHoOM
MHTerpaunmn? Ytobbl OTBETUTbL Ha 3TOT BOMNPOC, MOXHO paccMoTpeTb Nepuog ¢ 2002 no 2004 rof, 0TMeYEeHHbIN
OTHOCUTE/IbHLIM 3aTULLLEM MeXAY KPaxoM MHTepHeT- KoMnaHun B Havasle 2000-x rogoB (Tak Ha3biBaeMbIM
KOoJ1JlarncoMm A0TKOMOB) 1 6osiee No34HUM BCMJIECKOM BbICOKOPUCKOBOI0O KpeamToBaHus B CLLUA n KkpeanTtHOM MaHnn
€Bponencknx 6aHKoB B TOM Xe AaecATuneTuun. B 3Tn Tpm roga obbem TpaHCrpaHUYHbIX MOTOKOB KanuTana
cocTasnisan B cpegHeM 9,9 npoueHTa mmposoro BBIM. Eciv opneHTUpoBaTbCa Ha 3TOT CTaHOapT, HOBas HopMa
2011-2015 ronoB oka3blBaeTCcs HEMHOrMm 6onee NosIoBUHbLI OT HOPMbI Npeabliayllero gecatunetTns. Cyas no
[AHHOMY KpUTEPUIO, MOXXHO MPeanonoXnTb, 4TO (huHaHcoBasa aernobanmsaumna 3aluna CAMWKOM ganeko. Ha atoT
BOMPOC eCTb, O4HAKO, N BTOPOWN BO3MOXXHbIN OTBET, MOCKOJIbKY TO, 4TO CHMTaNOCb HOPMOIN Jaxke B 6e3MATeXHbIe
roabl NnepBon nonoBuHbl 2000-x ronoB, OTHIOAb He 06a3aTeNIbHO SBNSETCS XKeNaTeSIbHbIM.

C TOro BpemMeHu npounsoLusia nepeoueHka apryMeHToB B NoJb3y TPaHCrpaHUYHOro (OMHaHCUPOBaHUS.

Bo-nepBbiX, HEKOTOpPbIE U3 €ro TeEopeTNHECKMX MPENMYLLECTB Tak MU He BbILLIW 3a paMKu Teopuun. B npuHunne,
hnHaHcoBasa rnobanmsauma No3BosSET BKAaduYMKam B 6oraTbix CTpaHax NoJsiyvyaTb BbICOKME AOXOAbI OT
MHBECTULNI B BbICTPO pa3BMBALOLLYIOCA SKOHOMUKY CTPaH C (DOPMUPYIOLLMMCS PbIHKOM, YTO NoMoraeT 6oraTbim
CTpaHaM B pelieHumn npobriembl (hOPMUPOBAHNSA MEHCUOHHbLIX HAKOMIEHWA. B TO xe BpeMs B
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