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OUHAHCOBOE ITPOCTPAHCTBO U EI'O UHTEI' PALTMOHHBIE ITPUOPUTETDBI

HocTranoBka npodaembl. CoBpeMeHHbIE MPobIIe-
MBI HHTETPalliyi IPOHHU3BIBAIOT BCE COCTABIIIONINE HHCTH-
TyTa (PUHAHCOBO-KPEAUTHBIX OTHOLICHUN U ONIPENeISIOT
cTpaTeruio (pUHAHCOBOTO MOBeneHHUs. [Tobanuzanus
MHPOBBIX (PMHAHCOBBIX PBIHKOB, OTKPBHITHE I'PaHMI] JUIS
(hbMHAHCOBOTO KamnuTaja, I3MEHYMBOCTh aT€HTCKUX COOPOB
3a COBEpIIEHNE TPaH3aKLMOHHBIX ONIepaLluii, COKpalleHne
CPOKOB PacyueToB IT0 COBEPIICHHBIM CEIKaM, HeTIaTe 1
B pEaJIbHOM CEKTOPE SKOHOMUKHU, IPUMEHEHHE TPOU3BOI-
HBIX (DMHAHCOBBIX HHCTPYMEHTOB C ITOCTABKAMHU aKTHBOB
B OyayiieM — Bc€ 310 B OOJBIICH CTENICHU MPHUTATHBACT
BHHUMAaHHUE JJIs1 HOBOI'O OCMBICIEHUS POJIU U (DYyHKIIHA
(uHaHCOBOW CUCTEMBI, (PMHAHCOBOI'O IPOCTPAHCTBA.
OcwMeicnienne TpedyeTcst He TOJBKO B paMKaX HaIlHOHAITb-
HOTO YCTPOWCTBA OTAENBHBIX TOCYJapCTB, HO M B paMKax
100aJIbHOTO NOAX0/a C Y4€TOM 0coO0eHHOCcTel hopMupo-
BAaHWSI PHIHOYHOTO X034 CTBA B TPAHC(HOPMAITMOHHOM 3KO-
HOMHKE U o0ciykuBamliei e€ chepbl PUHAHCOBBIX
OTHOILIEHUH. DTOT NOIXO/ BKIIIOYAET U3YUEHUE IITyOMHHBIX
OCHOB H IIPEIITOCHIIOK N3MEHEHHUH B peaIbHOM ITPOHM3BOI-
CTBe, IPAaKTUKH TPaHC(HOPMALIMH — HACKOJIBKO OHA aJieK-
BaTHa JOCTUTHYTOMY YPOBHIO Pa3BUTHS 00IECTBA.
Iear cTaTbu — 0OHOBIIEHNE KOHIENTYATbHBIX
CXeM, KaTeTOPUIHOTO amnmapara 0Te4eCTBEHHON 3KOHO-
MUYECKOH 1 (PUHAHCOBOM Teopur 00yCIaBIMBAETCS He-
00XOIMMOCTBIO a/IEKBaTHOTO OTPAKCHHUS TEX PaIUKaIIb-
HBIX U3MEHEHU, KOTOpbIE IPOUCXOAAT MPAKTHUYECKH BO
Bcex cepax conuanbHOW cucTembl odmecTBa. BozHu-
KaeT He0OXOIMMOCTb, BO-IIEPBBIX, BKIIFOUUTH B HAYIHYIO
TEPMUHOJIOTHIO KATETOpHIO (PUHAHCOBOTO MPOCTPAHCTBA
C TIO3ULIMU UHTETPALIUH; BO-BTOPBIX, ONPEAETUTh HAYYHbIH
KaTeropruaIbHBIN CTaTyC JAHHOTO ITOHSTHS U pACCMOTPETh
rnapameTpbl (PUHAHCOBOTO IIPOCTPAHCTBA B YCIOBUSAX IIPO-
LIECCOB, MPOUCXOSIIUX B TPAaHC(HOPMALIMOHHBIX, 3KOHO-
MHUYECKHUX U (PMHAHCOBBHIX CHCTeMax. B 3Toii cBs3m BO3-
HUKaeT He0OXOAUMOCTb PACKPBITUS CollepKaHus, (PyHK-
LUH, IPUHLMIIOB U Lenel pyHKIMOHUPOBaHUS PUHAHCO-
BOTO ITPOCTPAHCTBA, OTJINYHUS OT TPAJAUIIMOHHBIX KaTero-
puii chepbl PUHAHCOBBIX OTHOIICHHH, a TAKXKeE IyTel Pop-
MHUPOBaHMS (PMHAHCOBOTO IIPOCTPAHCTBA U MPOLIELYPhI €r0
yrpasienus. DopMupoBaHue BHIICYKAa3aHHBIBX COCTAB-
JSIIOMIKMX TIO3BOJIHUT OMPENENUTh MOJENb (PMHAHCOBOTO
MIPOCTPAHCTBA, AaTh YeTKOE IOHUMAaHHE COCTOSIHUS Lesei
U CPEJICTB BO MHOXXECTBE BO3MOXHBIX COCTOSHHH (H-
HaHCOBOH cucTeMsl. [Ipexxae peus HAET 0 KaTErOpUH MPo-

CTPaHCTBA, KOTOpas aBajia Obl KAPTHHY PeajbHOTO Mpo-
TEKAroIEeTo SKOHOMHYECKOTO TIporiecca B cepe puHaH-
COBBIX OTHOILIICHU.

H30:xxeHne ocHoBHOTo MaTepuaJa. Conepxanue
MIEPEXOHBIX TPAHC(HOPMALIMOHHBIX MPOIIECCOB PHIHOYHOM
9KOHOMHKH OKa3bIBaeT INIyOOKOe BO3/IeiicTBHE Ha (PHHAH-
COBOE paBHOBECHE U Ha BCIO COBOKYITHOCTh HHCTUTYLIU-
OHAJTLHBIX AIIEMEHTOB, HA CTPYKTYPY SKOHOMHUKH. [To3TO-
My LeJeco00pa3HO UMETh MPEeACTaBICHUE O MOJEIH
B3aUMOJICHCTBHS (PUHAHCOBBIX, HHBECTUIIMOHHBIX MPO-
[IECCOB B CUCTeMe HHCTUTYTa. DHHAHCOBAs CHCTEMA KaK
CHUCTEMa HHCTHUTYTOB, Oyy4H ITOJCUCTEMOI IKOHOMHKH,
MOJYUHAETCS OOIUM TEHISHIMAM U 3aKOHOMEPHOCTAM
X03s1iicTBeHHOH TpaHchopmariuu. ClieIoBaTeNIbHO, Tapa-
METPBI COCTOSIHUSA (PUHAHCOBOTO MPOCTPAHCTBA, IPOLIeC-
CBI €r0 U3MEHEHUH B YCIOBUSX MIEPEXOIHOM IKOHOMHKH,
(a3bl BOBMOKHBIX COCTOSTHHI MMEIOT TIEPBOCTEIIEHHOE
3HaueHHE JUI1 TEOPETUUECKOTO OCMBICTICHUS (PMHAHCOBO-
r'0 IPOCTPAHCTBA U BBIPA0OTKH (PUHAHCOBBIX CTPATETUH.

Wnes cymiecTBOBaHMS pa3HBIX TUIIOB IPOCTPAHCTBA,
a paBHO W BpeMeHH NpuHaexKuT B. AOmynaeny, A. Bep-
Hajickomy, A. PasanneBy, A. ConoBséBy [1, C. 56] O6iiue
BOIIPOCHI TEOPHHU MTPOCTPAHCTBA TOYIHIH OTPAKEHHE B
pa6otrax K. IlImurra [4, C. 329], IpeABOCXUTUBILKX B CBO-
uX paboTax JIMHUHM UHTETPAMOHHOM MOMUTHKH (6a30BbIit
TIPUHIIMAT OPTaHU3AINH JIFOO0TO IPOCTPAHCTBA: Teorpadu-
YECKOT0, COLMABHOTO, SKOHOMHUYECKOTO, PUHAHCOBOIO);
A. Bysramuna [1, €. 50] mpemIoXKuBIIEro THIIOTESY, OIH-
CBIBAIOIIYIO CBOMCTBA COIUAIBHO-DKOHOMHYECKOTO TIPO-
cTpaHcTBa BpeMeHH. OfHa u3 maB pabotsl M. bnayra
[1, c. 43] , OxoHOMUYECKast MBICIb B PETPOCIICKTHBE” Ha-
3BIBAETCS ,, JKOHOMHUECKAsI TEOPHS UCTIOJIL30BaHUS TIPO-
CTpaHCTBa U KJacCHYecKas TeOpusl pa3MeLIeHUs MpOou3-
BOJICTBA” . XapaKTEpUCTUKA COCTOSHHS COBPEMEHHBIX Pa3-
pabOTOK B TEOPUH IPOCTPAHCTBEHHOT'O pa3MEICHUS Me-
eTcst B paborax aBropos: A. ['panbepra, A. TatapkuHoii,
3. Cycnosoit, H. Muxeesoii [2, €. 56], koTopble oTMeua-
FOT HHTETPAlMOHHEIC TIPOLIECCHI, XaPaKTEPH3YIOIIHE U3Me-
HEHHE BHYTPEHHEH B3aUMO00YCIIOBIEHHOCTH SKOHOMUYe-
CKOTO IPOCTPAHCTBA, UCIIONIB3YS JINHEHHBIE MTOIXOAbI K KO-
HOMHUKE KaK [TPOCTPAHCTBY ONTHMAIILHO pacTipeierisieMbIX
OrpaHUYEHHBIX PecypcoB, B To Bpems kak P. I'punbepr,
A. Pyounmireiin, JI. EBcTUTrHEE€Ba UCTIONB30BAIHM HETMHEH-
HBII TIOAXOJ B aHAJIN3€ MOJIENeii S3KOHOMHUYECKOTO TIPO-
cTpaHcTBa. Bonpockl re03KOHOMUYECKOTO MPOCTPaHCTBA,
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Puc 1. CrpykTypHO-10rHyeckas cxema GyHKIMOHUPOBaHUS (PMHAHCOBOI0 MPOCTPAHCTBA

mo6aaM3aluy paccMaTpuBaloTes B pabotax 3. Kouerosa,
A. lyruna, M. Jlensruna [3, €. 14]. Mcnonp3oBanue reo-
METPUUYECKUX CBOMCTB MOJEIUPOBAHUS MPOCTPAHCTBA
MOYKHO BCTPETUTH B paborax B. Musosugosa [3, c. 20].
ConeprkaTensHas CTOpPOHA MOHATHS (HHAHCOBOTO IIPO-
CTpaHCTBa PACKPHIBAETCS B ONpEAENEHHOM, HO HepocTa-
TOYHOM Mepe yepe3 CUCTEMY APYTUX IKOHOMUYECKUX Ka-
TETOpHUH, TAKUX KaK (PMHAHCOBas CHCTeMa, (pMHAHCOBAS
cpena, puHaHCOBAs JEATELHOCTb.

B obnactu ananusza ¢unaHcoBo# cucteMbl U Qu-
HAHCOBOHM cpellbl B HAyYHBIX paboTax OTEYSCTBEHHBIX
JKOHOMHUCTOB A. AbankuHa, A. NnnapuoHoBa, JIuemmia
[2, c. 65]ocBemniatorcst 061He BOIPOCH POPMUPOBAHHUS
(bMHAHCOBOI MOJUTHKH C PACKPBITUEM KOHKPETHBIX Me-
XaHU3MOB, (PMHAHCOBBIE OPUEHTHUPHI I 3()HEeKTUBHOM
SKOHOMUYECKOH MOJIMTUKHU TOCIeTHEro BpeMeHu, odec-
MIEYHUBAIOIICH OJIATONIPUATHBIC YCIOBHS IS JOITOCPOY-
HOTO ¥ yCTOMYMBOTO 3KOHOMHYECKOTO pocTa. PaGoTsl
C. I'masbeBa, E. fcuna [2, €. 57] npencraBisior aHanmms
IPOBOANMEIX peopM B pUHAHCOBOIL chepe, OCo3HAHHE
pe3ynpraToB (PUHAHCOBOM MOJNMTHKH, arpodanuu cop-
MUPOBaHHBIX 1enieil. Teopus u npakTiuka GOpMUPOBaAHUS
(PFHAHCOBBIX OTHOWICHHUH, GYHKIINN (PHHAHCOB, TIPHHITH-
MUajbHbIe TOAXObl CTPYKTYPUPOBAHUS OIHCAHbI B pa-
Oorax Takux y4eHblX, kak b. Cabantu, E. CtosHOBO,
O. Kanmunckotii [1, . 54]. BmecTe ¢ TeM nenu u 3a1a4u

(YHKIMOHUPOBAaHUS (PUHAHCOBBIX PHIHKOB B 3KOHOMHUKE
TpeOyroT OoJIee AeHTAIBHOM POopabOTKH M HAYYHOTO 000-
CHOBaHHUsA Npo0IeM (PUHAHCOBOU CHCTEMBI, PUHAHCOBO-
r'0 MOCPETHNYECTBA, IPOLIECCOB € UCIIOIB30BAHUEM OITHU-
caTeIbHONW Moxenn (GOpMUPOBAaHUS (PUHAHCOBOTO IPO-
CTpaHCTBA.

B obnacti npuHATHS pallMOHATBHBIX YIIpaBlIeHYeC-
KHX PEUICHHUH, UCTIOIBh30BaHUs (DMHAHCOBBIX TCOPHU B
MIPAaKTHUKE IeATeIbHOCTH CyObEKTOB IIOCBATUIIN CBOH pa-
6oter 1. ®umep, ®. Makkonu, ®. Penunrron, M. Top-
o, ®@. Brek [5, c. 453; 9, c. 43; 8, c. 348].

DHHAHCOBOE MPOCTPAHCTBO SBISAETCS KaK CHCTEMOH,
TaK ¥ HALIeH GyHKIIMOHUPOBaHUS (PUHAHCOBO-KPEIUTHO-
TO MEXaHu3Ma, CIIa)KeHHOE JICHCTBUE KOTOpOro odecrie-
YHMBaeT CUCTEMHYIO OPTaHU3alnI0 (PMHAHCOBBIX OTHOILIIE-
uuii (Puc. 1).

OyHKIIMOHUPOBaHNE (PHMHAHCOBO-KPEIUTHOTO MEXa-
HU3Ma OCYILIECTBISETCS B 00JaCTH MPaBOBOro obecrie-
YyeHHUs (PUHAHCOBOU IEATEILHOCTH, MMEHHO 3Ta 00JIacTh
Y TI03BOJIACT €T0 3a(PMKCHPOBATH U CIIPOTHO3UPOBATH €T0
MoBe/IeHNE Ha nepcreKTuRy. yHKIIMOHUPpOBaHHE (PUHAH-
COBO-KPEAMTHOTO MEXaHHW3Ma HEOJAHO3HAYHO, TaK Kak
obecrnieunBaeTcs MoBeJcHNEM (PUHAHCOBBIX IOTOKOB, KO-
TOpbIE U MOTYT 3a/1aTh IPOCTPAHCTBO (PHAHCOBOI cuc-
TeMbl. PeanbHO onpeaenuTs GMHAHCOBOE MPOCTPAHCTBO
BO3MOXKHO TIPH HCCJIEJIOBAaHUM €T0 apXUTEKTyphl. Torma
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Puc. 2. Chepa pyHkumonupoBanusi GHHAHCOBOTO MPOCTPAHCTBA € MIO3UIHU BOCTPUAMYHBOCTH
(puHaHCOBOI cHCTeMBbI K aIaNTALIUN U U3MEHEHUSIM

COOTBETCTBCHHO (PMHAHCOBAsI apXUTEKTypa OyneT mpen-
CTaBJIITh CHCTEMY HHCTPYMEHTOB ¥ PBHIYATOB I10 YIIPaB-
JEeHUI0 (PHHAHCOBBIMHU OTHOILEHUSAMH, (POPMUPYIOIIUMU
(hIHAHCOBO-KPEUTHEIA MHCTUTYT. Kak mokaspIBaeT mpax-
THKA MCCICAOBaHNS (PMHAHCOBOW apXHUTEKTYpHI, OHA HE
JaéT JOJDKHBIX Pe3yNnbTaToB 3QdexkTUBHOCTU (PyHKIHO-
HupoBaHuA. [l03TOMY BO3HHKaeT HEOOXOANMOCTE H3yde-
HUSI apXUTEKTOHUKH (PHAHCOBOTO IIPOCTPAHCTBA.

ApXUTEKTOHUKA (PUHAHCOBOT'O MPOCTPAHCTBA IIpei-
CTaBJIsIET COO0M crcTeMy 3(h(hEKTUBHOTO MPOCTPAHCTBEH-
HOTO (PYHKIMOHUPOBAHUS (PMHAHCOBOTO MEXaHU3MA, KO-
TOpas AaéT BO3MOXKHOCTb KaueCTBEHHO 3a(pUKCHPOBAThH
JaHHYI0 001acTh Onaroaaps (GyHKIMOHAIbHBIM 3aBHCU-
MOCTSIM CTPYKTYPHBIX 3JIEMEHTOB U PbIYaroB (puHaHCO-
BOM CHCTEMBL. DTO BO3MOXHO OCYILECTBUTb IIPU UCTIOIb-
30BaHUU NOJMMHHOMUHAIBHBIX 3aBUCUMOCTEH KITFOUEBBIX
nokasaTesniel pUHAHCOBOI CHCTEMBI IPH MX BIUSHUH 1
B3aMMOJCUCTBHHU ¢ PMHAHCOBBIMH TIoTOKamu (Puc. 2).

3T0 AacT BO3MOXXHOCTb YIPAaBIATh (PHHAHCOBBIM
IPOCTPAHCTBOM, IPOTHO3UPOBATE €TO NOBEICHUE U OTIpe-
JEJATh CUTYal[IOHHbIE U3MEHEHUs], IPHYEM NTOSBUTCS BO3-
MO>KHOCTB OTIpEJICTICHHSI CONPsHKEHHOTO AP dexra dddek-
THUBHOTO (D)YHKITHOHHPOBAHIS (PMTHAHCOBOTO MEXaHU3Ma
B 9KOHOMUYECKOU cucteme. B nanHol cutyanuu puHaH-
COBBII MEXaHU3M YK€ He OyIeT SBIATbCA MOACUCTEMON
9KOHOMHYECKHX OTHOIICHHI, 8 OCHOBHBIM PBHIYarom
perymupoBaHusl 3KOHOMUUECKUX siieHuil. [1pu ncnosns-
30BaHUU CBOMCTB apPXUTEKTOHUKU BO3MOKHO €r0 yIpas-
JICHUE, KOJIMYECTBEHHOE OIPEIeNICHNE U TPOrHO3UPOBA-
Hue. OCHOBHBIMU IIPUHIUNIAMU IOCTPOCHUS APXUTEKTO-
HUKH (PUHAHCOBOT'O IPOCTPAHCTBA SBIISIOTCA:

— CHOCOOHOCTH aEKBaTHOTO PEarnpoOBAHMS HA U3~
MeHEHHUE (PUHAHCOBO-KPETUTHOTO MEXaHU3Ma U €0 cpe-

161 QYHKIMOHUPOBAHUS B YCIOBHSIX ITI00ATU3AINH 1
HHTET palH,

— UH(POPMATUBHOCTD, THOKOCTh, KOMMYTAaTUBHOCTb,

— NIPUOPUTETHOCTD B )KOHOMUUECKOH CUCTEME;

— KOMIUIEKCHOCTb U CUCTEMHOCTb;

— cTparernyeckas HalpaBJICHHOCTb.

3amaHHbIC MPUHINIE APXUTEKTOHUKN (PUHAHCO-
BOTO TPOCTPAHCTBA (POPMHUPYIOT ICHCTBEHHBIH phbIUar
yrpaBieHus GUHAHCOBBIM IPOCTPAHCTBOM U MTO3BOJISIIOT
OTpPEeAETUTD €r0 KaK MOLIHBII HHCTPYMEHT PerylIupoBa-
HUS MUPOBON SKOHOMUKOH. IIpeanoxeHHble IPUHLIUIIBL
apXUTEKTOHUKH (PMHAHCOBOTO MPOCTPAHCTBA U OIpee-
JISI0T OCHOBHBIE (DYHKLMU NIPH LEJIEBOM YCTaHOBKE 3(¢-
(heKTUBHOTO yIpaBiieHUs] GPUHAHCOBOU CUCTEMOIA.

B HacTOSIMIMIT MOMEHT YXK€e CIOXKUINCH PealbHbIE
MPEANOCHIIKY ePEecMOTpa CIOKUBIICHCT UACOTOTHH
9KOHOMHUYECKOT'O MBIIIJIEHUS IIPU OLIEHKE POJIU U MeC-
Ta (HUHAHCOBOH cUCTeMBl U (PMHAHCOBOTO MPOCTPaH-
CTBa B 3KOHOMHKE TOCYIAapCTB U MUPOBOW IKOHOMHU-
YeCKol cucTeMe.

CoBpeMEeHHOE COCTOSIHUE SKOHOMUKHU CTABUT aKTy-
aJIbHOM 3a71a4eil MPUCTYNUTb K pa3paboTKe CTpaTeruu yc-
TOWYMBOIO Pa3BUTHs HA CPEIHE U JOJITOCPOUHYIO Iepc-
MEKTUBY. BaykKHYIO POJIb IPH 3TOM UIPaeT Kypc Ha KOHCO-
JUJIALMI0 SKOHOMHYECKOTO ITpocTpaHcTBa. Ha ceronnsm-
HUH IeHB CIIOXKMIIACH CHCTEMA MHCTUTYTOB U 00II[as CTpyK-
Typa CyOperHoHaIbHBIX 00beAMHEHUH ToCynapcTB. Beé 3To
co31a€T MOTPeOHOCTh U MPEANOCHUIKU [T YCUIICHUS H-
TErpalliOHHBIX [IPOLIECCOB B IKOHOMHKE CTPaH B TOM YHC-
ne U B (PMHAHCOBOM cdepe, Tak KaK MUPOKUNA JTOCTYH K
(PMHAHCOBBIM pecypcaMm SIBIISIETCS] OTHUM U3 OTIPEeisio-
LIMX YCIOBUM pa3BUTHUs HALIMOHAJIBHOIO XO3SMCTBA. YiKe
B Mae 1995 ropa pemrerrem CoBeTa IIaB PABUTEIBCTB
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CHI 6511 co3nan MeXrocyJapCTBEHHBIH BaIIOTHBIA KO-
MHUTET, I7ie U OblIa MPUHATA KOHLIETIUS COTPYIHUYECTBA U
KOOPIMHAIINH JAESTENFHOCTH rocynapcTB —ydacTHrkoB CHIT
B BamroTHOH cdepe. B 2011 rogy B Mockee paboTaiia nep-
Basg MeXIyHaponaHas (uHaHCOBas Henens ,, MocuHTep-
¢ue-2011", xoTOpas ObLTa MOCBSIIEHA (PMHAHCOBON HH-
terpauun B pamkax EBpazDC u CHI, rne paccmarpusa-
JHCh poOIeMbl (GOPMUPOBAHUS €JHHOTO (PUHAHCOBOTO,
OMpPKEBOTO M pEUTHHTOBOTO ITPOCTpaHCTBA. JlanmbHeimas
HHTErpalys notpedyeT co3MaHus €IUHOT0 OaHKOBCKOIO
npocTpancTsa. [Ipodnema 6ankos crpan CHI 3axmoyaer-
Cs1 B UX HEJIOKAITUTATM3UPOBAHHOCTH: CyMMAapHBIC aKTHBBI
100 kpynHeHIMx OaHKOB COCTABIISIOT 1,2 TP JOJIT., YTO
COBCEM HEMHOTO, —3TO YPOBEHb 1 — 2 KpyITHEHIINX eBpo-
HecKuX OAHKOB, MPUYNHOMN TAaKOH CHUTYAIlMH SIBISCTCS
JaeMorpaduiecKuil puck, moTpedHOCTh B MOJIEPHHU3ALINH,
TOProBO-3KOHOMHUYECKUil qucbananc. Hapsany ¢ 6aHKoB-
CKHUM ITPOCTPAHCTBOM PACCMATPUBAETCS BOTIPOC CO3/IaHUS
OUpPIKEBOro NPOCTPAHCTBA, YTO IO3BOJIUT PACLIUPUTE YHCIIO
OUP)KEBBIX MHCTPYMEHTOB U MPUBIEYH OOJbILIEE YUCIO
WHCTUTYITUOHAJIBHBIX U YaCTHBIX HHBECTOPOB.

B 2012 rony Ha cammute ctpan BPUKC o6cyxna-
JICh BOIIPOCHI IO CO3JJAHUIO IEHCTBEHHOI0 MEeXaHU3Ma
(bMHAHCOBOTO COTPYAHUYECTBA, KOTOPOE OTBEUALT COBpE-
MEHHBIM TeHJCHIUAM IJI00aJIbHOT0 SKOHOMUYECKOT'0 pas-
BuTHs. [locne BenbInky prHAHCOBOTO KpU3KCa B MUPO-
BOW SKOHOMHYECKOH OOCTaHOBKE NPOW3OILIN BaKHEIE
HM3MEHEHUS: C OJJHOM CTOPOHBI, [TOJ1 BIUSHUEM (PUHAHCO-
BOTO U JIOJTOBOTO Kpu3ucoB, B EBporne u CIIIA naGnro-
JlaJIach BSUIOCTh SKOHOMHKH, C JPYrOil CTOPOHBI, B TIO-
cnemaue rogsl BPUKC u npyrue skoHOMHYecKre CyObek-
ThI ¢ (POPMUPYIOLIMMUCS PIHKAMH JOOUIHCE OoJiee cTpe-
MUTEIBHOTO Pa3BUTHA. [10 CTATUCTHYECKUM JAHHBIM B
2010 romy na moaro BBIT BPUKC, B KOTOpBIH BXOAST
bpaszwnus, Poccust, Uunus, Kurtait u FOAP npunniocs
20% BBII MupoBoi 5KOHOMHUKH, a 00BEM MX TOPTOBIN
cocraBui 15 %. C 2001 no 2010 roas! cpeaHuid poct
TOPTOBJIM MEXAY 3TUMHU CTPaHAMH €KEroJHO yBEIHYH-
Basicst Ha 28% u B 2010 roxy o0BEM HX TOPTOBIH yXKe
noctur 230 mupx noapos CLIA. 3a ykpemnneHnem 2Ko-
HOMHMYECKOW MOILIM U yBeJIMYeHHEM 00bEMa TOPrOBIH
mexay crpaHamu BPUKC Bosxukia Gomnpmast motpeo-
HOCTb BO B3aUMHBIX MHBECTHIMAX M aKKyMYJSLUH Jie-
HEeXHBIX cpeacTB. BmecTe ¢ TeM, cOOCTBEHHOE SKOHOMHU-
yeckoe pa3zutie bPUKC Ha HpIHETHeM 3Tane cTaiknBa-
eTCsl ¢ TAaKUMH TPYJHOCTSIMH, KaK HEBBICOKHH YpOBEHb
OTKPBITOCTH KaluTaja, HepallMoHaJIbHas SKOHOMHYECKast
crpykrypa. [ToctynarensHoe mpoasmkeHne pUHAHCOBOTO
COTpyAHUYECTBa OyJIeT COIIPOBOXKIATHCS aKTUBU3ALIEH B
(unaHcoBOM cdepe. [ocynapcTBeHHBIN O0aHK pa3BUTUSA
Kuras, HanmonanbHbIH 6aHK SKOHOMUYECKOTO Pa3BUTHS
Bbpasunu, Baenmkonom6ank Ponun, Dxcumbank Maumn
u bank pasurtus FOra A¢puku FOAP nonnucanu Pamou-

HO€ coryialeHne o (PMHaHCOBOM B3aUMOJICHCTBUU MeXa-
HU3Ma MexX0aHKOBCKOTO coTpynHuuecTBa crpan bPUKC,
B KOTOPOM yKa3aHO CTPEMJICHHE K CTAOMILHOMY pacIlli-
PEHMIO MacITa0OB B3aMMHBIX PACYETOB U KPEIUTOB B
HAI[MOHATBHBIX BaJIfOTaxX. [10 cocTostHUIO Ha anpes 2012
roga ['ocymapcTBenHsIi OaHK pa3Butus Kuras npernocra-
BIJI KPEAUTOB Ha cyMMy GoJsiee 38 Miip A0ILIapoB cTpa-
Ham BPUKC nmns ctpourenbcTtBa 0OBEKTOB B 00NacTH
HHPPACTPYKTYPBI, SJHEPTETUKHU, pecypcoB. CTpaHsbl
BPUKC akTuBHO U3y4aroT BO3MOKHOCTH COTPYAHUYECTBA
B oOmactu GoHmoBBIX Oupk. B okTsi6pe 2011 roxa Ha
cocrosBmeMcs B Mloxaruecbypre cobpanun BeemupHoi
tdhenepanuu 6upx GoHIOBBIE OUpPKK CTpaH bpukc 00bsI-
BUJIM O co3JaHuMu anbsHca.1l4 mapta 2012 roga 4ieHsl
JIAHHOTO aJIbsTHCa BBIPa3UII HamepeHue Hadath ¢ 30 Mapra
TOPI'HY JepUBAaTUBAMHU OCHOBHBIX HHIEKCOB OMPIK Ha BCeX
Ouprkax anbsHca. DUHAHCOBOE COTPYAHUUYECTBO MEXKTY
crpaHamu bpukc mMmeer naneko uaymiee 3HadeHue. C
MObEMOM IKOHOMHUECKHUX CYOBEKTOB C (hOPMUPYIOILIH-
MUCS PBIHKaMH, LIEHTP MUPOBOH 3KOHOMMKH TepeMelna-
ercst. CoTpyJHUUYECTBO MEXy cTpaHamMu bpukc coneil-
CTBYeT OaJlaHCy M YCOBEPILIEHCTBOBAaHHIO MUPOBOI1 TOp-
TOBOI CCTEMBI, BAIIOTHOM CHCTEMBI U CUCTEMBI (HOpMU-
POBaHUS [IEH Ha TOBAPhI MACCOBOTO MMOTPEOICHHS, & TaK-
e OKa3bIBaeT NNIyOOKOe BIHSHUE Ha INI00ATbHOM yPOBHE.

®duHaHCOBas Mo0AIM3alKs 3aHUMAeT BaXKHOE, €CITH
HE [EHTPAIBHOE MECTO B TUCKYCCHAX O MHTETpaluu (hu-
HAHCOBOT'O MPOCTpaHCTBa. [Ji1 OJHUX OHA acCOLMUPY-
€TCsl C ,,XaOTHYECKOW cUTyanuen” | , 9pe3MepHOU CBO-
6omoii”, maHHOI (PMHAHCOBOMY PHIHKY M BaJFOTHOH CIIe-
KYJISILIMH, CTIEKY/ISILIMY, APYTHE, HAIPOTUB YBEPEHBI, YTO
HeT HUKaKUX OCHOBAHUH CUUTATh, OY/ITO YaCTHBIE PHIHKH
KaluTaJIOB (PYHKIIMOHUPYIOT, KaK MPABHIIO HEJAOCTATOU-
Ho. [To muenuto A. Anerpe [6, C. 127], cTosp KapanHaib-
HBIEe PACXOXKICHHS MEXIY YUYEHBIMH OOBIACHSAIOTCS TEM,
410 ¢ 80-X TO/IOB POUCXOIUT CTAHOBJICHHE HOBOW KOH-
¢urypauu MUpPOBOIl IKOHOMHUKHU. YKe EeHCTBYIOLINN
PBIHOYHBIN MEXaHU3M HE OTBEYAET COBPEMEHHBIM KOM-
MYHUKAIIHOHHBIM TpeboBaHusM. Ero HecTabMinbHOCTD
Pa3BUTHS TOATBEPKIACTCA CIETYIOINM:

— OTCYTCTBHE HH(POPMALIMOHHON CUMMETPHH,

— COCYIIIECTBOBAaHUE JIBYX I'PYIII ONEPaTOPOB HA
m106ansHOM (PMHAHCOBOM PBIHKE —,, QyHIaMEeHTaucToB”
U ,,YapTUCTOB”, KOTOPBIE HE BCerna BeayT ceds B cOooT-
BETCTBHUH C IPUHIUIIOM 3P (PEKTHBHOCTH ;

— CKJIOHHOCTb (DMHAHCOBOT'O PhIHKA HE YYUTHIBATh
JoArocpoyHsie 3G GEKTh, OpUEHTALUS HA MPOCThIE (Hu-
HAHCOBBIC OTIepAIlNH, HAPYIIAKOIIIEe paBHOBECHE (DHHAH-
COBOIl CHCTEMBI.

Taxum 00pazoMm, ,, MEXXAyHapOAHAs AeHEKHas U (u-
HaHCOBasl HECTAOMIILHOCTh MPEJCTABISICTCS TIIaBHOU
XapaKTepHOU 4epToil puHaHCOBOH Tnobanmm3anuu” . [1o-
3TOMY B HAyUHBIX KPYTrax IIOCTOSHHO IOJHUMAETCs BOII-
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POC 0 HEOOXOAUMOCTH JOMOTHUTEIbHBIX HHCTPYMEHTOB
perynupoBaHus B MUpoBOM MacmTabe. OgHa U3 3aaa4
21 cTosieThsI COCTOUT B TOM, 4TOOBI HAWTH CIIOCOO COB-
MECTUTb HEKOTOPBII HAaIIMOHAJIBbHBIH CyBepeHUTET C (u-
HAHCOBOM yHu(pHKaiuei. [1aBHas mpicip O. Jlemyan [7,
c. 301], mpuBoasIeii CBEACHUS O CTPEMUTEIHHOM I10-
BbIIEHUH posii KuTast Ha MUPOBBIX TOBapHBIX PHIHKAaX
(c 1980 mo 1996 r. Kuraiickuii 5KCIIOPT yBEIHYHMIICS B
BOceMb pa3 — ¢ 18 mupa mo 151 mMipa 10I11.) COCTOHT B
TOM, YTO MpEBpPALIEHUE CTPaHbl B OAHOTO U3 , IBUTATE-
Jieil MUPOBOI TOPTOBIIK” HMPOU3OILIIO HE TOIBKO 110 BHYT-
PEHHHM IIPUYMHAM, HO U OJarosaps BaXHOH pOJId HHO-
CTpaHHBIX (PUPM B 3TOM MOIIHOM MPOJBIKEHUH BIIEpe.
B wacTHOCTH, 3TO CTaJI0 BOBMOXHBIM Onaronaps [ oHKoH-
Ty — paclpeleuTeIbHON TIaTQOPMBI HHOCTPaHHBIX Ka-
MUTAJNOB U KUTaickoil Toproiu. Yepe3 [oOHKOHT mpoxo-
JIIT [TOJIOBUHA MHOCTPAHHBIX BIIOKEHUI U BHELLTHETOPIO-
Boro oboporta Kuras. [Ipu oTcyTcTBHH TI100aMM3aIOH-
HBIX TeHJEeHUUH B Mupe Kuraro, Kkak ¥ IpyruM HOBBIM
HHAYyCTpHaIbHBIM cTpaHaM FOro-soctouHoil Asuu, Bpsia
T YJQJIKMCH OBl CTOJIb MOIIHBIC PHIBKH BIIEPEN B 3KOHO-
MHUYECKOM Pa3BUTHHU. TakuM 00pa3oM, CTaHOBJICHHE ,, KOM-
MYHHUKALIMOHHOTO MUpPa” BBI3bIBAET HOBBIE IPOTUBOPEUHS
MEX]y CTpPaHaMHU M pernoHamu. [1obanm3ainus BbIBea
Ha 00IIEMHUPOBYIO CLIEHY OCHOBHBIX PETYIIATOPOB (PHHAH-
COBOIl cHCTeMbl. DTO MEXIyHapOAHBIE OpPraHU3aLUU
MB®, Bcecemupnsiii 6ank, FOnecko, ®AO, MOT, BTO.
CnusiHue, B3auMHbIE IPUOOPETEHUS pealbHbIX aKTHBOB
WM JI07el KarKTana XxapakTepHas 4epTa io0aabHOH cTpa-
Terud. I'TOrom rio0anbHbIX CTpaTeruii B KOHEYHOM Ccue-
T€ CTaHOBUTCA (HOPMUPOBAHHE UHTETPUPOBAHHON MEX-
OYyHapOAHOW TOPrOBO-UHIAYCTPUATIbHOM CHUCTEMBI, MO
CPaBHEHUIO C KOTOPOH HAIIMOHAIBHBIC TEPPUTOPHH U TO-
CyZlapcTBa BBICTYIIAIOT KaK BTOpOCTeneHHbie. OcobeHHO
CHJIbHO MHTETPUPOBAaHA aBTOMOOMIIbHAS,, 3JIEKTPOTEXHU-
YyecKasi, KOMITBIOTEpHAs, XHMUKO-(hapMarieBTudecKkas oT-
paciy, a TaKke TOUHOE MallMHOCTpoeHue u cdepa pu-
HAHCOBBIX yciyT. [ mobanu3amus geiaaet SKOHOMUUECKHA
MUDp Bc€ OoJiee HETPeICKa3yeMbIM H HEOTIPEAETICHHBIM.
B Henpeacka3zyeMoM BepOSATHOCTHOM (pHAHCOBOM IPO-
CTPaHCTBE BO3HUKAET HEONPEeAeNEHHOCTh yNPaBICHUS
9KOHOMHUKOU U €€ 3pPeKTuBHOCTHIO. C IpoOIeMoit Mex-
IyHaponHOU (PMHAHCOBOM U IPOMBILUIEHHO-?)KOHOMHUYEC-
KOM apXUTEKTYpPbI TECHO CBA3aHbI IUCKYCCUH O Oyymiei
cyns0e mporecce rodanu3anuu. Bexymumu ctpaHamMu
B 3TOM mponecca BoicTynaior CIHIA, crpansl EBporsl,
SAnonus u Kutaii. Ix s3koHOMHYECKUM POCT HOACTETHYI
MPOIIECC TII00ATBHOTO ABUKEHHS KaIllUTANIA, TPYIOBBIX pe-
CYPCOB, IEPEJOBbIX TEXHOJIOT UM, TPY30B, IepeHoca Ipo-
M3BOJCTBEHHBIX MOLTHOCTEH, MUPOBOE pa3/ieieHue Tpy-
Jla, CTaHJapTU3aLNIO 3aKoHoAaTeabcTBa. OHUM U3 1eH-
CTBEHHBIX Pe3yJbTaTOB INI00ANMU3alMU CTaJl Hempe-
KpaIlaroluiics ¢ okoH4aHus Bropoid MuUpoBOi BOWHBI pOCT

mupoBoro BBIT u 06éMo0B mmobansHOM TOprosiu, ¢u-
HaHCOBO-9KOHOMHYECKUH KPU3UC TPO3UT BHECTU CEPb-
€3HbIe KOPPEKTHBHI B MPOIECCHl 00hEMOB TIIOOATBLHON
toprosiu. CornacHo okiany BecemupHoro 6anka B Te-
KYILIEM Ty Oy/ieT HaOMIoAaThCs TePBhIN OTPUIIATETBHBINA
pocT rmo0aNbHON 3KOHOMHKH, a TaK JK€ CaMOe€ pe3Koe
najieHue MUPOBO# Toproeiy 3a mocieanue 80 et

C ¢huHaHCOBO TOYKY 3pEHUS TP YCHIICHUU TIPO-
recca SKOHOMUYECKOW PETHOHANU3AIMU MOXHO OyaeT
TOBOPUTH O BO3MOKHOCTH IMOTEHIIMATILHOTO Pa3pyICHHSI
€MHOT0 (PMHAHCOBOTO MPOCTPAHCTBA, OCHOBAHHOTO HA
JoJutape, ¥ GOpPMUPOBAHUS HOBBIX (PUHAHCOBBIX TPO-
CTPaHCTB PETHOHAIILHOTO TUIAaHA CO CBOMMH COOCTBEH-
HBIMH PacueTHBIMU eTMHUIIaMU. DUHAHCOBBIC AaHAIUTH-
KH CYMTAIOT, YTO IPOIIECC MOSBICHUS PETHOHATBHBIX Ba-
JIOT Hapsy ¢ MPOIECCOM SKOHOMUYECKOW PEeTHOHAIN-
3aIiK MOTYT TaKXe CIIPOBOLIMPOBATH U PACCMOTPEHHEIE
BBIIIIE TUCKYCCHH O CyIh0e joiiapa U NMepCIeKTHBaX
CO3MaHuUs €IUHON MUPOBOM BaOTHI 11071 KoHTponem OOH.
Onu yka3biBatoT, yTo ecii CILIA He cMOryT rapanTupo-
BaTh 0€30MTACHOCTH (PMHAHCOBBIX BIOXeHui Kuras, Poc-
cuu, SInmoHuu, apabCKUX U €BPOIMEHCKUX CTPaH B UX TO-
CyJdapCTBEHHbIE Ka3Hauelckue OyMaru, TO MOXKET BO3-
HUKHYTh CTUXHUHHBIN MpOLECC BBIXOJA M3 J0Juiapa B
MOJIB3Y JPYTUX BaIOT U CHUXKEHHUE 3aKYIIOK aMEpHUKaH-
ckux rocobmuranuii. 1 emnie ogHoON TeMOH, MPUKOBHIBA-
OIIIE BHUMaHUE 3KCIIEPTOB, SBISIETCS JaJIbHEHINas Cy/Ib-
0a MEeXIyHapOJHON CHCTEMBbI IIEHOOOpa30BaHUs Ha OC-
HOBHBIE CHIPHEBBIC TOBAPHI U B TIEPBYIO 04epeab HEPTh.
Ha ¢one xpmsnca chIpbsi CTPaHBI-3KCIOPTEPHI TEPSIOT
3HAYUTENILHBIC BAIOTHBIC CyMMBI M3-3a MaJICHUs IIeH Ha
ux ToBaphl. OJHON U3 IPUYUH TOTEPh MHOTHUE HKCIIOPTE-
PBI BUAST HECTIPABEAITUBOCTH CHCTEMBI IICHOOOpa30Ba-
HUS Ha CBIPHE, OCHOBAHHOW HA JIOMUHUPOBAHUY Psijia 3a-
A THBIX U a3UATCKUX OUPXK.

BeiBoabl. HeoOxoauMocTh onTuMU3anuu GUHaH-
COBOTO MPOCTPAHCTBA HEOJHOKPATHO PACCMATPHUBACTCS
Y UCCJIETYETCS M YICHBIMH U ITPAKTHKAMH, HO OTCYTCTBHE
Hay4YHO 000CHOBaHHON METOIONOTHH (PUHAHCOBOTO IMTPO-
CTpaHCTBa HE Ja€T BO3MOXKHOCTH KOJIMYECTBEHHO OIIpe-
JIEJUTh €IMHOE NH(POPMAIMOHHOE ITOJIE PU OTCYTCTBUHU
aJICKBaTHBIX MEXaHU3MOB €T0 PeryupoBanus. B HacTos-
Ui MOMEHT CIIOKUIIOCh MHEHUE, YTO (PMHAHCOBOE TIPO-
CTPaHCTBO — 3TO reorpaduieckas 30Ha GyHKIIMOHUPO-
BaHUsS BEAyLIUX BaJlOT MUPOBBIX opraHuszaunuii. Takoe
Mpe/ICTaBIIeHIE OTPAHNYNBAET CBOMCTBA U (YHKITUH Hu-
HaHCOBOTO ITPOCTPAHCTBA.

ITponecc npakTudeckoi peanu3aliu UCIOIb30Ba-
HUS JAHHOTO MEXaHW3Ma BO3MOKEH IIPH cO3aHnu Mex-
JIyHApOJHBIX (PMHAHCOBBIX LIEHTPOB. TakoW HEHTpP ObLT
co3nad B Poccuu. B EBporie yxe co3nanbl Tiio0anbHbIC
HaJIrOCY/IapCTBEHHBIE OpTaHbl, BOIPOCHI PETyINPOBAHUS
OaHKOBCKOW JIeATEIHbHOCTH, CTPAXOBAaHUS U IIEHHBIX OY-
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Mar BbIHECEHBI Ha YPOBEHb TPEX peryasTopos B JIoHI0HE,
Opankdypre u [lapmwxke. OnHako Hazpena HEOOXOIUMOCTD
CO3JIaHUS MEXKTOCYIAPCTBEHHBIX OPTaHOB U Ha IPOCTPaH-
ctBe CHI. MextyHapoqHbIi (pMHAHCOBBIHN LIEHTp, UHTE-
TPUPOBaHHBIN ¢ HPUHAHCOBBIMU LieHTpaMu cTpad Conpy-
)KecTBa — y4acTHUKOB CornamieHuss cMoryT oOpaso-
BaTh MOJIMLEHTPUYECKYIO CETh, IJle TIOCTENEHHO OymyT
YTBEPKIAThCSl MHCTUTYLIMOHAJIbHBIE COIVIAIIEHUs] €JMHOM
(PMHAHCOBO CHCTEMBI.
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Kaumuyk C. B. ®inancoBuii npoctip Ta ioro
iHTerpauiiini npiopurern
Heo0xinHicTs onTrMu3aIlii (hiHaHCOBOTO ITPOCTOPY
PO3MIIAAAETHCA Ta AOCTIHKYETHCS BUSHUMH Ta IPAKTHUKA-
MH, aJI€ BiICYTHICTh HAKOBO OOTPYHTOBAHOI METOIOJIOT 1]
(hiHAaHCOBOTO MPOCTOPY HE JIA€ MOMKIMBOCTI SIKiCHOTO

BHUMIpY €IMHOTO iH(OPMAIIIHOTO MOJIS ITPH BiJICYyTHOCT1
aJIeKBaTHUX MEXaHi3MiB Horo peryiatoBaHHsI.ChOToH1
icHy€ myMKa, 1o (hiHaHCOBHH MPOCTip — e reorpadivna
30Ha (PYHKIIIOHYBaHHS BAIIIOT CBITOBHX OpraHu3aiiiii. Taka
JlyMKa OOMeXye BIACTHBOCTI Ta QyHKIii (iHAHCOBOTO
npocTopy. [Ipy BUKOpHUCTaHHI BITaCTHBOCTEH apXHiTEKTO-
HIKHM MO>KJTBE HOT0 YIIpaBIiHHS, IKICHE BUMIPIOBAHHS Ta
MPOTHO3YBaHHSI.

Knrouosi crosa: dhiHaHCOBHI IPOCTIp, apXITEKTOHI-
Ka (iHAaHCOBOTO MPOCTOPY, CBITOBA EKOHOMIKa, (DiHAHCO-
Ba CHCTEMa, IHTeTpallis, r1o0ai3aris.

Kaumuyk C. B. ®uHaHCOBOE MPOCTPAHCTBO M
€ro HHTEerPalOHHbIe MPHOPHUTETHI

Heo0xomumMocTh onTUMHA3auy GUHAHCOBOTO MPO-
CTpaHCTBA HEOJJHOKPATHO PACCMATPUBACTCS U UCCIEY-
€TCsI U YUCHBIMH U IIPAKTHKAMH, HO OTCYTCTBUE HAyYHO
000CHOBAaHHOI METOJOIOTHH (UHAHCOBOTO IPOCTPAH-
CTBa HE AT BO3MOXKHOCTH KOJIMYECTBEHHO ONPEICITUTh
enuHoe HHGOPMALMOHHOE TI0JIE, IPH OTCYTCTBUH aJIeK-
BaTHBIX MEXAHU3MOB €T0 perylupoBanus. B HacTosmmii
MOMEHT CJIOKHIIOCH MHEHHUE, UYTO (PUHAHCOBOE MPOCTPaH-
CTBO — 3TO reorpaduieckas 30Ha (PYHKIHOHHPOBAHHUS
BelyIIMX BaJIIOT MUPOBBIX OpraHu3anuii. Takoe npesicras-
JICHUE OTPAHUYMBACT CBOIMCTBA M (HDYHKIIMU (PHHAHCOBO-
r0 MPOCTPaHCTBA. [IpH UCIONB30BAHUM CBOWCTB apXu-
TEKTOHHKH BO3MOYKHO €TO YIIPABICHUE, KOJIUYECTBEHHOE
OIpeeTICHUE U IPOTHO3UPOBAHHE.

Knrouesvie crosa: HhrHAHCOBOE MPOCTPAHCTBO, APXH-
TEKTOHHKa (PMHAHCOBOTO MPOCTPAHCTBA, MUPOBAsi SIKOHO-
MUKA, (PHHAHCOBASI CHCTEMa, HHTETPALHS, [I00aT3AIHS.

Climchuk S. V. Finance space end her
integration levels

Necessity intimations of thefinance spaceisexamine
scientist end practices. Absents the science methods
are difficult the manager finance space. Necessity used
architect finance space.

Kew words: finance space, architect finance space,
integration levels.
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