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BHi Vxooncnitxu <Do.'tmctac'axm) vtioepcumetn exauo'trixu i mopzk:'ii v

Vxpuiutt, .u. I'lotmaea

(DtHAl-tcltt3AIlIfr EKoHoNllKlt TA @oPr'It{ ii npoxsy

llnpolonx rpyroi no,'IoBrrHrt XX cr. eie6l';nca cyrreai axicui rtliuu 1

'rexno:rorivuoltyo exouort iuHo rty', iHcrNr yuifiuorly-. iu$oplrauiiiuol"rl'
cepe.loRllUi cnirtlsoro ra Hattiotta-ruHHx rOCno:lapr.ra. (cpe1 Urlx np(rUeciB

oc-o5,ruee lticue sa MacillTa6aililt. pi:Honartirrtic'rr-r nponsv r-a rnudptri BIrnHB"v

3afrilrat $iuaHqr:auir enos,-ltutixtt. flria oJHaqac floci4,'lcHHH poni $irraricia Ia

SiuaHc.oerrx Bi.[HocuH y' Nr1rreair.rluocri exoso:ltivHrlx cy6'eKTiB. 3rlirIHeHHfl

noruqiii rliHaxconnx iHclmyliu, Sypx;ruuuii po3Bl!'l'oK $inarrcor:ux puHnie"

npucKOpeHiJr ifinaHcoeoi froOarli3auii,
Tepnrix <SinaHcnaauil> 6yn eneAeHail erHnerclKlt\'l norttorcrrou la

exosol.ricrou C. Antinou i. sianoniaHo ,qo iiorc norntiliB. BoHa flpoflB.fitlerbcr{ Y

BHcoKHX eiAcoftoeHx craBKax, (nraBarcqHx)) oOMiHlrEx Ky'pcax' cBooo]Ii

cneKyJ'iqrHBHHX rpaHc4eprie" iuupoxifi npnnaruaarlii rorlo (qxr. :a f 1, c. 132].t.

E,nu:lxnu:a smicrolt Ao rriei rcareropii e noHturt <{inancoruixa)). flKa, Ha

.uyilrxy siAoi,tofo poci!"{cl}Koro eKoHoMic'ra fi $inoco$a tO.M. d)ojnosa' r'

cneuu$iunorc $opuolo 6yr,'s erouolrixn, Korrtl tlinaHcra ra Si+-raHcurei
siAuocuua Ha6yBarorl' BceoxofiJrlcrcqoro xapaKTepy ra rpaurb AoMiHy]oqy
ponL, Ha Bcix pieHxx couiarllno-exouotrli*rnoi cHcreMI'1, o6yuoelroro'ur
nepeiniqerrua ueH'rpy eKoHorlriqgoi Bnaru y c$epy o6iry $irtagconrrx pecy'pcin

Lzl.
OcoSnueoro po3BHrry $inariu.cauix Halyila y 1c)90-2000-x pp. VvoeN

Anr rlboro 6yriu crBopeHi ;ri6epa-ni:auierc $iirancoar{x ptruxia ri1

nixuaporuoro pyxy KaniT&{iB, aKTuBHr{M cruopeHHtlM i pornouoorrxeHHtu
iHnonauiftHux $inanconax rexHonorifi ra $iuaHconux iucrpyveur!n,
ae:iureprueaiauiero, ro6ro eiAN{oeoro eir nocnyr $iuaHcoailx trocepep.i-ltlxi s i

nepexoai c,y6'€KTiB erconoltixu 40 ripflMoro $irlaucyaaHHn' posBtirKor\{

iutfopuauiiinax lexuo;roriit. rri Aoseo,'ItJIH BHKQHyBa'ru Siuaucoei onepauii y

pexanai pezurbuoro uacy. Ceirora Qiuaucoeo-exorrolriqtla npala 2008 2U i0 pp.

$arrnuHo crilfla N{exal{i:nrc.v npuu;coBoro. it-te rHvqacoootc. sirsou.qestrs
sialiocHoi nponopuil"rrroc'ri niN rliuaxconllu ra pea.lbHrll'rr cerTopaillx

exogOtvtirn,
Orxe, xnouoB I.IMri Mo il{ eHTaM ri" Iuo xapali-rep h 3y}oi's $ inauc n raui ro. e :

rgpocraloqi ni;nricni ra sxicrii :niHn {iuaHcoBoro xapa}irep.v:

.rocrr.;reHHfl BnJiuBy $inaucie ra diHaHcoBt{x eiAuocnrl ua eci c$epu
nis,'isF{ocri lrcaeii.

KiJrr,KicHIrMH o3HaxaMu $iHaucu:ar1ii^ Ha Fiaru)' AyMKy" l{oxlra BBa)i(arlt:
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.cy'rlreBe 3rlLli:r'aHHr qacfKH $inaHcoxoro ceKTopa y BBI{, Irto oco6,rfisc)
IApaiiTep;lo ;lrx rpain 3 posuMvTr-rr\llr $iHaHcceHrdu pHHKaruH. Tar<. ;, CIJIA :a
ocranni 't0 pr:xili,racrxa $irraucoe;lx floc.nvr y BBII:6ir;unnacs yaeiui (: -1.7
-io 8.'4 %). ilpr.{ rlr}cMy rarorx vAei.li :6i,rriril,Tac.s r{acrKa Aoxoaie dinancoeoro
cer{Topa v -;ara,rtsifi cvui ,1oxo.liu (iz 17 oir.1o 3-i "1,) [.i. c. ]l:

*16i-irsrtreHg',i xi.ri,xocri raiinrrux .. edrel.i $triaHconoi' ris,rrnocri.
.loxpena. nporrior.r 2u00 -1008 ppr. r, xpaiuax €.eponer*lcrxoro ('ox_..ry Kir-rbKicrb
raiirrs'rxr *. ci.rscsl.'onr rocno.tipcrei ii npo'ric.roar.rcri 3H'JHJacff,
eiilliosili'io. uzt l6'l'c, rlr -5 

rlb. a y {.rixaHcoeiir c{repi :6i;uuu;lacs Ha 2-1.5 94.
rl-lo ilpl,l33c-rlo Io npaKTH,iHirt pisl-icrcri rcinrxocri npaUinuuxin. :aiius.&rx v
i-rpo]\{rrcJroBocri ra c$epi rliiuaucoaux rloc-ryr (1i^  Ta ls"2yo.gcix :ars;rNx.
rigiioniguc);

'crpirr{Kl} 3porra'ir{ o6cgrin onepauir'i Ha $i'rancoar4x pr.tHKax. nepeBaxHo
cnexynrnillLtr.rx. -ari c)-TT€Bo ncpeBr{uyrorb rioh.aJHtrJ\tr paHnin pearl;Hux
rc'eapio' a raxoxi ,itouiiryroquii BIr.rlHB IIjn noxignlrx iHcrpyuerrrie ria pealsui
l'!lrHKil. !' lt,! I p oircrI i:Ri rrreor r' pHHKy rarriru,rv. ra li{HHVH \.lch.insey.
c'raHoRHB 20ll rp.uri. rolr., itlo tsr't<e 6yr-ro Ha l0 rpirn..qo,r. 6inssre IoKp!{:x)Boro
MaKcarlyrr{Y" 3a$iKcoB2Hofo 1'2007 p. [4]:

rexcnoneuuia,rlue sdi'lbrrleHuc o6crrie $ixruauoro xanir.arry, ulo
o6epraerlcr Ha $iuarrcornr pr{Hi(ax. 3a ,lannuu liauxy uixnapo4aux
po3nay\,HriiB. Hanepe:rolui KpHri.r !RF&:lbH? eapricrs HeBHKoHalrH\
jrepiiBarHBHHx xourparrie cralrollruia 753..1 rpnH. aonapis, uo oijrbur uix y 10
pasi n nepeer.rrrlyBa.rro o6cr r. ceiroeoro BBII [5 ] I

.MacurradHe 3aryqeHHr y $iuaucoenii o6cpor pecypcia ercoHoruiquux
cy6'exri*. HacaMrreper. AoMorocnotapcle, xr<i sce 6i-rrbnre Ercnallzltcll.b KolrJTr4
He B tianKli 3 Merolo 3aoruaAxel{Hn. a y $inaHconi iHcrpyneH.rx {r1gps, nafioBi.
eraellrii, iuler<cHi So",oot roruo) s Merr)K) orpr{braHnr{ AonarKoBHX AoxoaiB;

oftepeBH[teHHq revnia 3pocraHHn,lr>XOaiR rliiuaHcoanx incrrtrv'ria,
fiopiBulorcqfi 3 .qoxonaMa ecix ropnoparrluHHx Crpynryp, uro 6epyrr yqacrL y
nilnpaeu rrnulrci itl lixlluocri.

O4tto,racro eapro salji,ra.rrn Hrr3xy qxicgax $opv nporny $iHancu:auii,
IIIO CyrreBrrlr qHH{)M rpaHc$op:uynrs lrexaxirl,r $,,--Hr<uioHyeauua cyuacHoi
rKor'ro[irKti. crtsoprolo'lH ,roaarrosi B14KJ|l.lKH VaKpOCHOHOt\tiVxon,ll
peri',riroBalt txl Ta cTrllt )'.{K} D aH }t}o enououi.rrtoro 3pocTaHHr.

[laca**e:pe.1, Bar,rcryr{Boro xapaKrepHo}o p,ucoro $inaHcr.r:auii cra€
caMcilocrarHicrl tpiHaucoBofo -ceKropa. :a rxoi eiH noqnHae orpr.ilf{yBarH
cTr.rMv"ilH Ta pec\.l]cH jlJlr cBOr.O pO3BHTKV He J-rf.tttle rsonni. qx 6v.ilo pauime, a i
3cepeAHHn, ece 6i;IF,ute eiApurarc,il.rcs niA norpe6 pea-nsHoi ercosonairclr.

.flricaa :uiua poni i nicus $iHaucia y cycni,rrHouy nilreopeuHi,
ilryrrcicrr. uodi,rsnicT r ra 3pocraloqa ae'roHoN,{Hicrr $iHaHco"o.o nu.rir-ry.
rioro uaxiA na trixuapo,r.aati pieeHr npu3goArrb jo nepenirueHHr ueHTpy
exonouiqnoi BnaL\-A y c$epy o6i13, $iuaucoer.rx pecl'pcie. I{e oco6;runo cra-no
nortirsc nia 'rac csiroeoi $iualct'reoi Kpr{r}H. KorH Bennqe3ni 6roqxergi Kolrru
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cnpfiMoByBaJrr4cr YprAilMil i(peiH r.ie i:ia ni-r{fptir\'rliy ToBaDoR}{pLlSHrriiiB Ta

poJtsdroK crtoxiltrilr.t pilHt{iB. a lrii n(\ptt)Hr1ri r-'tori.Lil,Hp.\: 'JaHKiB.:ii sxrrr i

C[pI{flJIl{ HaCTaHIi}O fipH3i{" },{OTliBy}O.IIl Ui-- CtlCT{jUt{itll {:'fal{OB[tille],! lli'tl
$iuaHcootr:: i Hcrrliyrin.

lla $irrancosolry plrHx! nocui-r;flrorbl)r irrrerpauiiiui ililoqecn. l:,

pei\"1h]ilri srrrr rrix rfitrzrrcofiiliuil nocLi)cD{ilil.:3rili iiilrKaK)Tt 'rirur l1.aHr. ir
O.-vNrcuii ncpen,riraIolbcr, ulo r.t6'€xtxBH,,' Berc rlo setrCxijrt'tocri c'rsilpcHHr Ha
uq.rr,rrra n;ru; a )r' aD1il?.! 'a 1{pran-.TAi( iBalraio f,{ef aFe r)'JrtTCp&. 81,:lirt}illl1axlHofo 3i!

^-^::,,,.1^,, J,i,,^,.^^ rr-,.^,,--,,^ ,,.-,1"'CIA()',lbltlL'lh QlHiiHCOBOfr) \]r'lilttPfl I Ul"l0\l-\. t J-lilr)tlllLl!t). ,ll{f)rllal{a,JB,

KoMnaHii Hil JlruiL' aKrllBHo 6ep1"rc Ha .le6e daHxiecb{ii $;.'lr:uii, Kperu'ryiorirj
cBoi{ N.r;eHTia. a i cruoplororb l{o.{ipHi dasiriaclni c:ipyxr.i-p}r (nprnnaralnr r:

Generttl i:l':r'ftic: lL4onq' Eank. -\trm: Bank 'ra iurui). a s*,rturi roprose.tJsrri
l"repexi .io6uBaKl'r6cr orpuliaHHri .;iiueH:iii Ha :Air"rcl.rcnur 6aHKiscrh:Hr
ouepauiii. Lhxe, y Aoxc.{ax 3alHa,rcu}rx xollnaHii,i s,*'c Gi-rslilv qacrxi
n().{HHaK)',rb c'laHoBH'tt4 l{()xo,4r.! ui,1. 1,r1i:i.t1r1,, HeBr.racrilBoi riJln ril-rx dliua*corr;i
Aislsuoc'ri.

3rrrisH:erlc.s i xaparlep {ropr,ryrarru.a 6roaNerie rxoMorocnoAapcrB. 3

onHorc 6ory. sx ylKe ra3Har{aJ'rocn. y aoxo"luiil qaclxrli ece tii,rsrlv po.iii,

noqrdHaro'rb siairpaearu .D,oxoALt niA eL,,'ioriuils ril Llo3rroprrxeu$t
SiHaHcoerlltu aKTHBaMlr. a 3 isruoro - BH rpai Hit rrilcTrFa. :atsrqain.
$opr'l1,clrun 3 ipaxvBaHHrM rrec5xi-tuocri BHit.rarH o('ri(-'hlloro 6opr,r ;

siAcorrie 3a cnorKHBrrz\{}r ra ino-requulrt Kpe;fHT'aM}i, 3MeHotytori}l
MoxnHBocri 3ao[{aaxenb.

Taxri.u qnHoM, $iuaucrrauia erouortiru € 06"€r$HBur4r.r aBxutrLM. er{c
,rHHH'r b c1 rrcnlri BnrHB rra pi:r,i acnet<-l u xur r, tir,tri-iocl l r;, ;ni :rr'rra. lirrui
3 Nterolo Blr:ltraqerrHr r.no6&[LriHX nepcrieKrrdB po]Brtrxlv ih,,1lo\r;i{"r. lreo6xirrri'r
gltaiiur nilnonili Fia iiri'iai{Hr crocoBHo rorr-!. rrH rriliir.r-ri,rg $ieaucraraLils
pery.irloBaHHto, JrKr4il{ r B3F.r Mo3B'r3oti ui;+i ii' cryrrellcrr "ra re!{rrahrii
erououiqucro 3poc'raliHt. rrH Molr(Ha reopelHttHo BH-rHaLILil;r Drrl{1{il,r.Lui
po:lripu ra crp)'r(-fy-py $inancoeoro cexropa, a laro;rri .ERuM - rrauiouailrnur,i
a6o saAnar{ior{El;utrHHM - rli}BfiHeH 6ylu xarrrnl -ia r"{or(i cta6i,,-lsuicfx:"

JTI EPATYPA

l{ltrartron i l. A. iccrpox vi)ri-r\ uai)r)Jfrhr:\ urift,rL .:nrtri i Il. A i {lrlailtion. - rr4. .

i apraprmr;. 201i2. -- 100 c.

il*rnoe iC). iv{. @rrrroco$lr $rriraucon I If). N4. (lcmon i/ Srr,roco$nx roufir"rcrBn. ,-

200tt. Iir 4. - C. 79-'84.
f)uvvuri Subbalao Financial regulation lcr grorlfli. equin turd stabilit_r-' in the post-errsis
rvorld lTi-rer-rporrulrii pecl'pc] /l First tlAl:R.\L-BiS intcniaitonal corrf'crcnc,: ur
rrliinanoiiil seclor regulaticl iol gro',r1h" equiit' anil stahilrtv in the ptst-crisis rr,:ridr. ,
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