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Hacrosian pa6oTa paccmaTpusaeT BrvisiHUe Heonubepanuama Ha (hMHaHCOBYO NMGEpanu3aLyio, MHULMMPOBAHHYIO Pa3BUTLIMK CTPaHaMK, TpaHchop-
MUPOBABLLYIO MHAYCTPUAbHbIA KanUTanvaM B MHTErpupOBaHHbI (MHAHCOBBIN KanuTanuam. MiccnenoBaHo cofepykaHune rocyAapcTBEHHOO CyBepeHuTeTa
No TPEXYPOBHEBOW cucTEME. PaccMOTpeH xapakTep BRusHWS rnobanusaumm hUHaHCOBOroO Kanutanmuama Ha (pyHaHCOBbIN CYBEPEHUTET, BKIHOYas Cyllie-
CTBEHHbI POCT M3AEPKEK OCYLLECTBNEHWS [AEHEXHO-KPEAUTHON MOMUTUKA U YS3BUMOCTb BHYTPEHHWUX (OUHAHCOBBIX YCIOBUA K BHELUHUM BO3LEVCTBUSM.
[ns coxpaHeHwst (hHAHCOBOTO CyBEpEHWUTETA CTPaH NPEANOXKEHb! NYTW 3aLLMTbI OT BIMSHWS rmobanvsaummn (pyHaHCOBOrO KanuTanmama.
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Moposos Brnadumup AnekcaHOposuy

PELIEH3UA

Cratbsi B.A. Mopo3oBa nocBsilLieHa pacCMOTPEHWIO BNUSIHUS Heonubepanuama Ha yHaHCOoBY Nubepanmsaumio, UHULMUMPOBaHHYHO pPa3BUTbIMU
cTpaHamu, TPaHCOPMMPOBABLLYIO UHAYCTPUANbHbIA KanuTanuaM B UHTErpUPOBaHHbIN (OUHAHCOBLIV kanuTanuam. [Npov3BeaeHo pasBepHyToe uc-
cnefoBaHue CoAepXXaHusi rocyAapCTBEHHOro CyBepeHnTeTa No TPEXYPOBHEBON CUCTEME.

ABTOp CnpaBeAnuBO 3aMeyaeT, YTo B NocnefHee BpeMsi AaBrneHne pruHaHCOBOro kanutana u MHaHCOBOro Kanutanuama ocTpo ckasbiBaeTcs Ha
3ajavax HauMoHanbHOro hrHaHCoOBOro cyBepeHuTeTa psiga cTpaH (ocobeHHo pa3BuBatoLLmxcsl). CerogHsi NOHATUSA HaUWMOHaNbHOMo CyBepeHnTeTa,
no CyTW, NPUPaBHUBAKOTCA K HALMOHaNbHOW prHaHcoBol BeszonacHocTu.

OcHOBHOW 3acnyroi paboTbl siBnsieTcs o6ocHoBaHWe hakTopa rnobanunsaumm UHaHCOBOMO KanuTanMaMa B yBeNIMYEHUN CUCTEMHBIX PUCKOB Anst
MUPOBOW (HMHAHCOBOM CUCTEMbI U MUPOBOI 3KOHOMMKM, KOr4a co3pactcs atmocdepa rnobanbHOro onHaHCOBOro kpusuca. PaccMoTpeH xapaktep
BNWsiHUA rno6anuaaumnn drHaAHCOBOrO KanuTanuama 1 nokasaHbl MyTy NPeAoTBpaLLEeHUst 3TOro CyBepeHHbIMI roCyAapcTBaMU B Crydasix Koopau-
Haumu OVHAHCOBOW MOMUTUKK, B TOM YWCIIe NpU AeNnerMpoBaHnM 4YacT NOMTHOMOYMI NO (PUHAHCOBOMY PerynvMpoBaHuio Kak oduumanbHbIM, Tak u
HeouuManbHbIM MeXayHapoAHbIM (hMHAHCOBLIM opraHu3aumsM (MexayHapoaHbll BanoTHbIN ¢oHa v Basenbckuii komuTeT no GaHKOBCKOMY
Hafasopy). ABTOp OTMeyaeT, YTO Takoe AenerMpoBaHue perynupytoLimx MoHOMOYUIA SBNSETCA NocAraTenlbCTBOM Ha (PUHAHCOBblE CyBepeHHble
NonMHOMouus. ATO 0COBEHHO BaxXHO AN1Si Pa3BMBAIOLLMXCSI CTPaH, Tak Kak OHW He HaXOASTCSA Ha paBHbIX NpaBax B 3TUX MEXAYHapOAHbIX OpraHu3a-
Lmsix.

BaxHO nof4epkHyTb paccMOTPEHe Bonpoca aBTOPOM O BIMUSIHUM rnobanusaumm uHaHCOBOro Kanutanuama Ha CyLeCTBEHHOM poCTe Usaepxek
OCYLLECTBNEHUS AEHEXHO-KPEAUTHON MONMUTUKN ANl MOHETapHbIX BracTel npu OfHOBPEMEHHOM COKpalleHun Bbirod. B ctaTbe nokasaH ocTato-
LMIACS CyBEPEHHbIN MOTEHLUMan rocyfapcTB B YacT OCYLUECTBMEHWUS Takux CTpaTeruin, kak MKCMpoBaHHble 0OMeHHbIE KypCbl U KOHTPOMb Haf
[ABWXEeHWeM kanuTana. B 9Tom koHTekcTe nokasaHa UCTOpPUS BOSHUKHOBEHUSI BOMPOCa B psifie TocyAapcTB M OTAESNbHbIX TeppuTopuii. ABTOp NpuBO-
OMT MHEHWS 1 BbIBOAbI BeAyLUMX y4YeHbIX (BkMoyas HobeneBckyx naypeatoB) no AaHHON TemaTuke.

ABTOp B paboTe AenaeT akUueHT Ha TO, YTO pa3BMBAIOLLMECS] CTPaHbl AOSHKHBI MPUHSATL MEPbI MO CTUMYINMPOBaHWUIO YCTOWYMBOIO pocTa MHHOBA-
LIVOHHOW pearibHON 3KOHOMUKWU B LIENSAX YKpernneHust yHaHCOBOro CyBepeHHOro noteHumana. CunbHas MHHOBaLMOHHAA peanbHasi 3KOHOMMKa
MOXET He TOMbKO 3alLUTUTL Pa3BMBAIOLLMECSH CTPaHbl OT SKOHOMUYECKUX W (PUHAHCOBBLIX PUCKOB, HO W MOMOYb UM YKPEnuUTb CBON (PUHAHCOBbI
CyBEpEHHbIN NOTEeHLMan, NOCKOMbKY CUIIbHAs pearibHasi 3KOHOMVKa MoXeT obecneunTb cyBepeHHoe rocyaapcTBO pecypcamu, HeobxoaMMbIMU Ans
OCyLLECTBNEHUS1 (PUHAHCOBON MONUTMKU. [pMBOAATCS NpUMepbl Pa3BUTUS U YKPENIeHUs CeroAHs 9KOHOMUK BeayLmx ctpaH EBponbl u Amepuku.
3HauuTenbHoe MecTo B CTaTbe OTBOAWUTCS TpaHCOpMaLUM KUTaNCKOM 1 MHOMACKOW SKOHOMUKM. B 3aknioyeHne aBTop oTMevaeT, YTo 3a nocnes-
HWe YeTBEPTb Beka BO3AeNCTBME Heonubepanuama B hmHaHcax kak haktopa 9KOHOMUYECKOro pasBUTHS BbIfIo CUNBHO NpeyBenuYeHo.

MpencTtaBnenHas B.A. Mopo3oBbIM cTaTbsi «HauMoHanbHbIN CyBEPEHUTET B YCNOBUAX (DUHAHCOBOW UHTErpauuy u yHudukaumm» oTBeyaeT BceM
HeobxoanMbIM TpeboBaHWsIM Anst Nybnukauun B nevaTu, BKNoYas xxypHan: «AyamT u uHaHCOBbLIN aHanuay».
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