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CyIIICCTBy}OT SHAYUTCJIbHBIC Pa3HOMIaCUd OTHOCHUTCJIBHO TOI'0, HACKOJBKO PpaclnpoCTpaHCHA TCHACHUUA
SKOHOMHMYECKOMI rno6ann3aum1. CioBo «rno6am13aun${» CTaJI0 CHHOHUMOM II€pruoJa YCHHGHHOfI HUHTETpalun
Ha HAIMOHAJIbHOM PBIHKE ITOCJIC KpU3uca 1970-x I'OA0B, HO OHO TaK)XXC MMECCT TCHACHIIUMIO MCIIOJIb30BaTbCA IJIA
OIrcaHus CTPYKTYPbl B3AUMO3aBUCUMbIX SKOHOMUYCCKUX ITOTOKOB KaK pe3yJIbTaT camoit rﬂ06ann3au1/11/1.

O,HHaKO, JaXXe €CJIN C 1970-x TOAOB IMPOU30LICIT 3HAYUTEIbHBIA POCT MHTETPALlUU HAIIMOHAJIBHBIX PBIHKOB KaK
JJIsL TOPryeMbIX TOBApOB, TaK U JJIA (bHHaHCOBBIX IIOTOKOB, 3TO CaMO II0 cebe He 03HAa4YacT, YTO HOBbIC PHIHOYHBIC
JAOTOBOPCHHOCTHU KaKUM-1100 06pa30M PAaBHOMEPHO O6T>CI[I/IH$IIOT BCC CTpaHbl MHUpaA.

BaxHO OHMMaTh pazIMyue MEXIY «MHTEHCHBHOCTBIO» M «OOLIMPHOCTBHIO» MIOOAJIBHBIX MOTOKOB TOPTOBIIH
n pUHAHCOB.

* [lokazarenu MHTEHCHBHOCTH OTPa)KalOT CTEIICHb, B KOTOPOW HAIMOHAIbHBIC YKOHOMHUYECKUE TPAHMIIBI
NIepeCceKaloTCsl TAKMMH IIOTOKaMHU: OHH MOKA3bIBAIOT, CYLIECTBYIOT JIM O0Jiee BBICOKHE OOBEMBI TIOTOKOB,
YeM paHee, HO He YUMTBIBAIOT UX reorpaduueckuii xapakrep.

e Mepbl 10 pacIIUPEHHIO, TO €CTh, OOLIMPHOCTHIO, HAIIPOTHB, COCPEIOTOUCHBI Ha reorpaduuecKoM pazopoce
COBPEMEHHOI TOProBiM M (PMHAHCOB: OHU 3aJIAI0T BOIIPOC HE TOJHKO 00 0OLMX 0ObeMax IOTOKOB, HO
TaKKe M O TOM, 3aTParuBaroT JIM OHK BCe OOJIbIIE 1 OOJIbIIE CTPaH MUpa.

Toprosist ¥ (pMHAHCHI PETYIUPYIOTCS PA3IMYHBIMUA HHCTUTYTaMH YIIPABJICHUs, HO HAPYIICHUS B OHOW MOTYT
MIPUBECTU K CBA3aHHBIM HapYyIIEHUSM U B JPYTOH.

PerynupoBanue MUpOBOH TOProBiIx

I'enepanbHOE comaneHue 1o Tapudam 1 TOpro.iie — MEX/TyHapOAHOE CONIAIICHNE, 3aKIodeHHoe B 1947 rony
C LIeJbI0 BOCCTAHOBIICHHS YKOHOMHKH Iociie Bropoil MUpoBOI BOMHEI, KOTOpOE Ha MpOTshKeHUH noutu 50 ser
(baKTHYECKH BBIMOIHSUIIO (PYHKIINU MEXTyHapOAHOW opraHu3anuu (HelHe — BceMupHast ToproBast opraHusanusi).

OcnosHas nenb FATT — caHmxeHre 6apbepoB B MEXXAyHAPOIHOH TOProBiIe. DTo ObUIO JOCTUIHYTO CHIYKEHUEM
TapuHBIX 0apbepoB, KOIMYECTBEHHBIMH OTPAaHMYCHUSMU (MMIIOPTHAsl KBOTA) U CyOCHIMSMHU TOPTOBIH Yepes3
pasnuuHble JonojHuTenbHble coramenus. Odunmansaoe 3akpsitie I'ATT mpowmsomma B 1995 romy, ero
3aMEHWIIN MTOCTOSTHHBIM MHOTOCTOPOHHHM YUpPEeXXJICHUEM, IIPU3BAaHHBIM BCTPAUBATh HOPMBI CBOOOIHOM TOPTOBIIH
B MEX/IyHapoJHOe IpaBo - BcemupHoii Toprosoii oprannzanueii (BTO).

Tem He Menee, BTO oxa3zanace faneko He HA€aIbHBIM MHCTUTYLHOHAJIBHBIM PEIIEHHEM, U MOIUTHYECKAs
HaIpsDKEHHOCTH B TNI00AILHOM TOPTOBOM PEXKHUME OCTACTCsl BBICOKOIA.

C momeHTa cBoero co3nanusi BTO o0BHHSICTCS B TOM, YTO OHa HAMHOTO JIyYllle 3aIIMIIACT CPAaBHUTEIbHbIE
IPEUMYIIECTBA CBOMX CAaMBIX BIIMSTEIbHBIX WIEHOB, B PpE3ylbTare 4Yero €€ MEHEE BIIHATENIbHBbIE UYJICHBI
N30JIMPYIOTCSL OT NMOTEHIUAIBHBIX BBITOA OT TOProBiH. YeM Oosbllie pa3BHBACTCs 3Ta OpraHM3alys, J100aBiss
K CBOEH KOMIICTEHIIMU JOIOJHUTENIbHbIC MPOOJIIEMHbIE 00JAcTH, BKIIOYas TOPrOBIIO YCIyraMH W TOPTOBIIIO
MHTEIIEKTYaJIbHOH COOCTBEHHOCTBIO, TEM I'pOMUE rojioca, KoTopble Kputukytor BTO.

PeryiupoBanue MUpOBBIX (PMHAHCOB

PerymupoBanne MHpPOBBIX (MHAHCOB TaKXKe CTpamaeT OT OOBHHEHWH TpaKTaHCKOTO oOOIIecTBa B
JIEMOKpATHIEeCKOM AeuIunTe.

MexayHapoaHbIl BalIOTHEIM (OHA W BcemupHBI 0aHK SABISIOTCS ABYMS OCHOBHBIMH OpraHaMHU B
PETYIMPOBaHUN MUPOBBIX (PHHAHCOB.
e @opmanbHad 3a1a4a MB® 3akiiouaercs B IpeA0CTaBIEHUN KPATKOCPOUYHOM IEHEKHOM TOMOILH CTPpaHaM,
OopromuMcs ¢ PUHAHCOBOH HECTaOMITBHOCTHIO;
*  BcemmupHBIil 0aHK TOJDKEH IPEIOCTABIATH JOITOCPOYHYIO JCHEKHYIO ITOMOINb CTpPaHaM, KOTOpBIC
CTPEMSTCS YAYUIIUTH IEPCICKTHBEI HX Pa3BUTHSL.

Oba yupexIeHHus TPEANOYNTAIOT MPEICTABIATh Ce0s KaK «OKA3bIBAIOININE YHCTO TEXHUYECKYIO ITOMOIIb
CTpaHaM, UCTIBITHIBAIOIIAM 3KOHOMHYCCKUE TPYTHOCTI.

OnHa U3 OCHOBHBIX NMPHYHUH, 110 kKoTopsiM MB® u BeceMupHBIif 0aHK BEI3BIBAIOT HECOITIACHE C AKTUBUCTAMU
TpaKIAHCKOTO OOIMECTBa, 3aKIIOYaeTCS B TOM, YTO OHH SIBISIFOTCS HamOoJiee 3aMETHBIMH (HOpMaTbHBIMHU
CHMBOJAMH WHCTUTYIIHOHAIM3UPOBAHHON BIACTH MHPOBHIX (uHAHCOB. OIHAKO, B CBS3H C IIOOATHHBIM
(bMHAHCOBBIM KPU3UCOM €CTh OCHOBAHHS COMHEBATHCS, TAK JIX 3TO JIO CHX TOp?
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Tepmunbl

@OuHaHCHI - COBOKYIMHOCTh SKOHOMHYECKHX OTHOIICHHH, BOZHHMKAIONIMX B IIpolecce (OpMHPOBAHHS,
pacupeneneHus 1 HCIIOJIb30BaHHs LIEHTPAIN30BAHHbIX U ICLCHTPAIN30BAHHbIX (DOH/IOB ICHEXKHBIX CPE/ICTB.

MupoBble (pUHAHCOBBIE LIEHTPHl — LEHTPBI COCPEAOTOUCHUSI OAHKOB ¥ CIICLMAIM3HPOBAHHBIX KPEIUTHO-
(MHAHCOBBIX HHCTHTYTOB, OCYLIGCTBIIAIOIINX MEXIYHAPOJHbIE BaJIOTHBIC, KPEAWUTHBIE M (PUHAHCOBHIC
omepaIuy, CIENKH ¢ HEHHBIMH OyMaramu, 3010ToM. MupoBble (uHaHCOBBIE TeHTphl — Jlonaon, Heio-Mopk,
Hropux, @pankdypr-Ha-Maiine, JltokcemOypr, Cunramyp u ap.
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