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HOBBIE TEHIEHIITUHA MEXKITYHAPOIOHOI'O IBU2KEHUA KAIIUTAJIA B M30
Edpemona [Tapbsi AHTOHOBHA

ctypeHT, ®I'OBY BO OunaHncoBhU yHUBEpPCUTET npu [IpaBuTtenscTtBe Poccuiickou ®epneparuu, PO,
r. Mocksa

Mupouinaa EjleHa AjleKCaHIPOBHA

Hay4YHBIM PYKOBOOUTEND, KaHI. 9K0H. HayK, ®'OBY BO ®uHaHCOBLIY YHUBEPCUTET IIPU
IIpaBuTtennscTBe Poccutickoit Pepnepanuu, PO, r. MockBa

BriBOQ CpencTB 3a rpaHuUIly B BUAE 3aWMOB HHOCTPAHHBEIM ITapTHEPaM UJIM IIOCPEeACTBOM
opraHu3anuu ux 6u3Heca 3a py0ezkoM, OCTaBJIEHUS UX AeHeT TaM Ha 0aHKOBCKUX WU OPYTUX
cyeTax WJIM MOKYIIKU IIeHHBIX OyMar ¥ HeABUKUMOCTU - BO BCEX 3TUX Cydasx INPeOIpUuHUMaTelb
BBIBO3UT Kanutan u3 Poccun. Kanuran sKCIOPTUPYETCSA POCCUUCKUM I'OCYyZapCTBOM, HallpuMeD,
IIyTeM IIPEeOOCTaBJIeHUS KPEeOUTOB OPYTUM CTpaHaM.

Kaxkpast cTpaHa B MHpe 3KCIIOPTUPYET KAaKUTaJl, HAIIPUMEpP, OTKPhIBAasi COOTBETCTBYIOIINE CUETa
cBouX 0OAaHKOB B MHOCTPAHHBIX OaHKaxX. M Kaxmas cTpaHa UMIIOPTUPYET KaluTaJll u3-3a pyodexka.
I[To3TOMYy MOZKHO TOBOPUTH O MEKAYHAPOOHOM ABUXKEHUM KalluTajlla OTHOCUTEJIbHO 1000 CTPaHHI,
ImoApa3yMeBasi IByHAIIpaBJIEHHOE OBUXKEHUE.

Llenbio HanucaHus pedeparta ABAsSETCS U3yUYeHNe TeHOEHIINNH MeXXOyHAaPOOHOTO OBUKEHUS
Kamnutana B M3O.

B coOTBETCTBUY C ITOCTABJIEHHOM IEJThI0 HEOOXOINUMO PEeLInTh CIeOyIIue 3aga4u:

1. 3y4uTh CyIIHOCTH U (DOPMEI OBUKEHUS KanuTaia.
2. U3yuuTh TeHOEHIMU MeKAYHAPOOHOI O ABUKEeHNU KanuTasna B MOO.

HHbopMaIimoHHOM OCHOBOM HanucaHusa pedepaTa NOCIYKUIU JaHHbIe TIePUOOUYECKON ITedaTu 1
TPYObI VUEHBIX.

ITpu Hanucauuu pedeparTa UCIOIb30BATINUCH CIIeAYIOIINe MeTOObl: 0000IIeHe, aHATKU3,
CPaBHUTEJILHBIN aHAIN3, UHAYKIIUS U OeIyKIIHs.

Hpouecc MEXKIOYHAPOOHOI'O OBU2KEHHUA KalliTaJla IIPOUCXOOUT Yepe3 €ro 3KCIIOPT U UMIIOPT MEeXKOYy
CTpaHaMH, 4Yepe3 Pa3JINYHbEIEe MEeXKIOYHAPOOHEIE (bI/IHaHCOBLIe PBIHKU UJIA (I)I/IHaHCOBBIe HMHCTUTYTHI.

Kanurtan siBnsieTcd Haubosee BaXXHBIM (aKTOPOM ITPOU3BOLCTBA; 3allac PeCcypcoB, HE0OXOIMMBIX
OJIsd IIPOM3BOAOCTBaA MAaTE€PHUAJIBHEIX 1 HEMaTEePHAJIbHEIX TOBAPOB; IIPUHOCHAIIIasA JOX0O CTOMMOCTE B
BHU[Ee MIPOIIEHTOB, TUBUOEHOOB, mpubsiu [4, c.101].

IKCcHopTepaMu ¥ UMIIOPTEePaMH KalluTaa SBJISIOTCS TOCYydapCTBEHHBIE M YaCTHBIE CTPYKTYPHI,
BKJTIOYAas IIEeHTPaJIbHBIE M MECTHBIE OPTaHbl BJIAaCTH, HHBIE OPTaHU3AlIUHU ITOCYOapCTBEHHOU chepHl,

YaCTHbI€ KOMIIQHHUH, 6aHKI/I, MeXKIOYHAPOOHBIE MU PEernOHAaJIbHbBIE OPIrdaHU3alluy, (I)I/I3I/I‘-IBCKI/IG JINIIA.

PaccMoTpuM MpUYMHL OBUKEHUSA KanuTtana B MOO Ha pucyske 1.
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HEP2EHOM EPHOCTE PA2EHTHA HAIMOHANBHEIY JKOHOMHE. KATHMTAN YXOOHT H2
CTarHMPYHOLIL JKOHOMHE H NPHTATHEAETCA B CTaDWILHEIE JKOHOMHEH C
ERICOEMMH TEMIIAMH POCTA H DoNlee BRICOKOH HOPMOH mpHORIIH

HEYPaBHOBEIICHHOCTE TEKYIIHX IVATEe#HBIX DANAHCOE BRIZEIEAET NEHECHHE
EdlHTAIA H3 CTPEH C aKTHEHRIM Callb0 BE CTPAHRI C ,JIEI.’II'I\I[IHHIE:II'-I CaJlLI0 TI0
TEEVIIHM PpACYETAM

MHTPAIMHA KalHTAN0E MEeXOY CTPaHaMH CTHM YIHpYeTCH THOSpAH3alHeH
HAIMOHAIBHEIX PHIHKOE KalMTANA, T.€. CHATHEM OrPaHYeHHH Ha NPHTOK,
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bHHAKCOBYIO NeATE/bHOCTh HeDAHKOBCKHX H He(HMHAHCOBRIX OpPTaAHM3AINGL, C

YEEIIMEeHHEM YHCIA H PeCYPCOB HECTHTYIMOHAMEHEIX H HEOHEHIYAEHEIX

.

PucyHok 1. IIpuyuHbl MedHcdyHAPOOHO20 dsudceHus1 kanumainaa [2, c. 150]

TakuM 06pa3oM, PaCCMOTPEB IIPUYUHBEI MEXKIYHAPOOHOTO OBUKEHUS KaluTalla, MOXKHO CenaTh
BBLIBOM, YTO OHH B OOJIBINIEH CTEIIEHU HOCST 9KOHOMHYECKUN XapaKTep.

[anee paccmoTpuM (HOPMEI IBUKEHUA KalluTaaa Ha PUCYHKe 2.
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PucyHok 2. ®opmbl MedHcOyHaApPoOHO020 deudrceHus1 kanumaina [2]




PaccmoTpuM maHHBIE QOPMEI TOAPOOHEE:

ToBapHas GopMa TpUHUMAETCS [OJIST SKCIIOPTHHIX KPEOWTOB, @ TaKXKe B3HOCOB B YCTABHBIN KAMUTall
co3maBaeMoM UM TpruobpeTaeMoi KOMIAHWY B BUIE MAIlluH, 000PyAOBaHMs, 3AHUH,
TPAHCIOPTHHIX CPECTB.

HeHe}KHaH (bopMa IIpenrojiaraeT IBHU2KE€HHUWE KalliTalla B BUe NJEHEXKHBIX 3HAKOB.

KpaTKOCpOYHBIM KaluTal BKIOYAEeT B ce0s WHBECTUIIMY Ha CPOK MeHee OJHOI0 rofa. ITO
KOMMeEPUYEeCKue KpeauThl, 0aHKOBCKUE AEII03UTHI, CPECTBA Ha CYeTaxX APYruX GUHAHCOBBIX
yupeKIeHU!, KPaTKOCPOUYHbIE KOMMEpYeCKHe KapThl U Apyrue GOopMEl KaluTasia.

[lonrocpoYHble MHBECTULIUYA — 3TO IMPENNPUHUMATEIECKIY KaNuTall, KPeOUThl KOMMEPUYEeCKUX
0aHKOB, 3apy0eKHBIX CTPAH ¥ MEXAYHAPOIHBIX OPTraHU3aIHH.

T'ocymapcTBeHHBIN KallUTall BKITloUaeT ¢efepanbHble CPeACTBa, CPEOCTBAa MECTHHIX OPTaHOB BIIAaCTHU
U OPYTUX TOCydapCTBEHHBIX YUPEXKAEeHUM, a TaKKe KanuTall MeXIyHapoOHbIX OpraHu3aliii, B TOM
yrcrie MexXOyHapooHOTro BamoTHOTO ¢oHma (MB®). OduiimanbHble CpeacTBa 0OBIYHO
IPEeNOCTaBJISAIOTCS B BUE 3aliMOB - TOCYIapCTBEHHBIE 3aMbl, 3aMbl, TPAHTHI, IOMOIIb, 3alMEbI
MeXOyHapOOHBIX OpraHu3allui.

YacTHBIN KanuTal IpefcTasiisieT co00M CpencTBa U3 HeroCyIapCTBEHHBIX UCTOYHUKOB, TO €CTh
CcOOCTBEHHEBIE CPEeCTBa WX 3aMMCTBOBAHHBIE ¥ YACTHHIX KOMIIaHUYM, 6aHKOB, B OCHOBHOM
TPaHCHAIIMOHAIBLHEIX KOPIOpaIlyii, a Takke HOHIOB U OPYTUX HEIIPaBUTEIbCTBEHHEBIX OPTaHU3aIluN.
OHU nIepeMelaoTCcs 3a TPaHUIy B COOTBETCTBUM C PENIEeHUSIMU PYKOBOOUTEIEN OpraHU3alluu.
YacTHBIE CPENCTBa IIPUBJIEKAIOTCS Yepe3 MexXayHapoOHyio GrHaHCOBYIO Kopropaliuio (MOK),
EBpomneiickuit 6aHK PeKOHCTPYKIuU u pa3Butusi (EEPP).

Takum oOpa3oM, Kiaccubukanus GopM OBUKEHUS KaluTala pa3HooOpa3Ha U COOEPXKUT P
KPUTEPUEB, YTO MO3BONSIET UASHTUPUITMPOBATh AaHHBIE (DOPMHI.

I'moGanbHBIM 9KOHOMUYECKUM U prHaHCOBLIN Kpusuc 2007-2009 rT. oKa3as pa3pylIuTeTbHOe
BO3MeMCTBUE Ha MeXOyHapOIHbIe TTOTOKH KanuTana. OlleHKa UX MTUHAMUKHY 3a ITocIeqHee
OecsTUJIeTHe TTOKA3bIBAaeT, YTO B HEKOTOPHIX 00J1acTsaX (HampuMep, 00beM 00paIaiimxcs
MeXIOYHAPOOHBIX JOJITOBLIX MHCTPYMEHTOB) OBIJIM MPEBHIIIIEHB OKPU3KUCHBIE ITOKA3aTeIn, a B
HEKOTOPBIX 00/1aCTsSIX OHU ITOYTHU MOCTUTHYTH (IIOTOKH ITPSIMBIX MHOCTPAHHBIX WHBECTUIINH, 00IIIast
KalluTaJIu3alus MUPOBOTO (POHIOBOTO PHIHKA). MexkayHapogHoe OaHKOBCKOe KpequTOBaHHe BCe
ellle 3HAYUTEJIPHO HUXKE MOKPU3UCHOTO YPOBHS.

B 2018 romy o6beM MeXAyHapOOHBIX ITOTOKOB KalliTajla IPomoJIKaJll CoKpallaTbCcsa. MUMmopT
KanuTasa B ¢opMe IpsIMbIX nHBecTulMi, no manubsiM FOHKTA]I, ynan Ha 6%, majast TpeTui rox
noapsn. [To mauueiM MB®, 06beM NTOPTGHENTbHLIX MHBECTULINM, HAKOMJIEHHBIX UHOCTPAHHBIMU
MHBECTOpPaMHU I10 BCeMy MUPY, yran 6ojiee yeM Ha 9% B mepBoii monouHe 2017 roma, Xo0Ts OH
YBEJIMYUJICS 3a Ipenbiaylnue YyeThipe roga.[2]

OCHOBHOY IIPDUYNWHOU YMEHBIIIEHUS / CTarHAIIUM MeXKIYHaPOOHBIX IIOTOKOB KanuTasa I0-IIpeXXHeMY
OBLITH HHU3KHE TeMITEI MUPOBOY 9KOHOMHUKH II0 CPAaBHEHMIO CO cpemHeromoBuiMu 4,2% B 1998-2007 rr.
He OOCTUTJIa 3TOr0 3HAUYEHUS B IOCJIeQyIoIue rogel u coctaBuna 3,6% B 2018 rogy. B atux
YCJIOBUSIX TIOTOK KamKTaa, TOBAPOB M YCIIyT Hen30eKHO 3amMensieTcs. [Ipogonxkaioneecs
3aMeieHre T100aIbHOT0 9KOHOMUYECKOT0 pocTa B Havasie 2019 roma HeraTuBHO CKa3ajoch Ha
MeXOyHapOOHOM OBUKEHUM KanuTasa B nepBble MecAalrl 2019 roma, HO B TO Ke BpeMs Ha HEro
TOBJIMSIIM OTHOCUTEIbHO MO3UTHUBHBIE IIPOTHO3BI 9KOHOMUYECKOoro pocta Ha 2020 rop. [3]

[pyrue ¢paKTOpPHl TaKXkKe MOBJIUSJIM Ha MeXKIYHApOAHbIe TTOTOKY KaluTala, BO-TEePBHIX,
IPOOOJIZKAIOIIEeeCs YCUuleHe 3KOHOMUYECKON HeOIIPeNeIeHHOCTH U ITOJINTUYEeCKOU
HaAIPSKEeHHOCTU BO BceM Mupe. MIIOPT UHOCTPAHHOTO KanuTajla B pa3BUThIe CTPAHBI IIPOJOIXKal
CHMKAThCS TPETUU Tof MOOPSAM, CyAs II0 MPAMBIM MHBECTUIIUSIM (OHM COKpaTUIuCh Ha 27%) [3]. Bo
MHOTOM 3TO CBsizaHO ¢ penarpuanueir THK CIIIA ux mpubblii, HaKOIJIEHHON 3a PyOezKoM.



PaCCMOTpI/IM MEeXIOYHapPOOHYIO MHBECTUILIMOHHYIO ITIO3UIIKIO CTPAH B ABU2KEHHNHW KallkiTalla B Tabmuie
1.

Tab6auua 1.
MeKayHapogHasi HHBECTHITHOHHAS MO3UIKsI CTPaH, MJIP JOJLI.
Ton D017 r. | 2018r. 2017r. | 2018r. | 2017r. | 20194r.
Poccus KazaxcrTan Benapych
HucTas MexpyHaponHas 72,6 370,6 56,4 61,4 45,5 40,6 -8,
MHBECTUITMOHHAS TTO3UIIHST
(06s13aTEIECTBA 1066,4 969,3 227,1 219,2 57,8 57,8 14,
AKTHBEI 1339,0 1340,2 170,7 157,8 16,2 17,2 5,2

HcmouHuk: daHHble ueHmpaabHbulix 6aHkos cmpaH CHI™ 3a 2017-2018 22. [7]

Ha mpoTsXeHuH aHaIUu3uPyeMoro Meproga OTMedYaeTCsl CHUKeHne 00513aTe/IbCTB BO BCeX CTPaHax,
3a uckmouyeHrneM ApMmeHuu. CokpallleHrue MeXOyHapOOHbIX 00IUraluii 3aTPOHYJI0, B IIEPBYIO
ouepenb, OBe KPYIIHEUIne 9KOHOMUKY pPeruoHa - Poccuio u KazaxcTaH u OBIJIO BEI3BAHO, TJTaBHBIM
o6pa3oM, ocnabyieHreM HallMOHAbHBIX BaIIOT 10 OTHOIIIEHUIO K [OJIJIapy, YTO CBS3aHO C
KOppeKLuen 11eH Ha HeTh (mocre B3neTa B 2017 roay).

Ipyrum BaxXKHBIM (haKTOPOM [jIsi Poccuu CTasio JOBONMBHO 3HAYUTEJIPHOE COKPAIleHUE TOIT0CPOYHBIX
KPEeOuTOB U 3aMOB He(DMHAHCOBHLIX OPTraHU3allui 1 POCCUUCKUX MOMOXO03SMCTB UHOCTPAHHBIM
pe3umenTam (c 173 mo 153 Mapmd. DOnIIapoB).

[lamee pacCMOTPUM MEPCIIEKTUBHI PA3BUTHS MEXIYHAPOIHOTO OABUXKEHUS KanuTalla Ha PUCYHKe 2.

A

cormacho pacyeTa MBF, & 201 B-2001 rr. cpemreronmens TeMIk pocTa Mupoeoro BEIT veemraron
HaiHEMETEERG (2 3.5 o 3.7V6, B OCHOEROM I3 CHET CTPEH © PhRIHEDL REEES
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SROHOMGTHSCIO0MH §EXTOPEMH W MP=CkS ECST0 TEMITEMH ROHOMKYSCROTD P0CTa B CTPEHEN — ITEERE
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MHESCTHIDER MOTYT CTETh CEPLATHES MeCTOIIHTHYSCIME POEIEis H YOUTHEROUIESCE IOTHTHYS0EE
HEORpEmEmeHHOCTS (Bpeiawt, Eaom CIMA uz TTIL pernormac B EC). 2 721068 HapaoTaouiss
YTPOIa TEPPOPHIME M OOITKANLHES EQITHEHIL

PucyHok 2. Ilepcnekmuebl pa3eumusi MeicoyHaApooOHo20 deudceHusi kanumainaa [6]



Oco0ble skoHOMHUYecKre 30HB (023), KOTOphIe IITMPOKO IPEeACcTaBIeHbl KaK B PAa3BUTHIX, TaK U B
Pa3BUBAIOIIUXCS CTPaHaX, OCTAIOTCSI OCHOBHBIM MHCTPYMEHTOM IIPUBIeUEeHMS KanuTamna. [JuHaMuKa
pocta KonmmuecTBa O3 CBUAETENILCTBYET O TOM, YTO MCIIOJIb30BaHUEe 9TUX TeorpadudecKu
OTrpaHUYEHHBIX TEPPUTOPUY OJIsI IPUBJIEYEHUS KallKuTasa B OOJILIINHCTBE CTPaH MUpa
paccMaTpuBaeTCs KakK YCIEUIHBIN 3KCIIEPUMEHT.

Tak, B HacToslee BpeMs B 147 mitaTax HacyuThiBaeTcsa okono 5400 30H, uTo Ha 35% 6obile, yeM
MISITh J1eT Ha3al. Ha ocHoBaHUM aHanm3a [OJITOCPOYHEIX IIJIaHOB co3faHus O93 MOXKHO OTMETHUTD,
4TO B OyImKaiiiiee BpeMs mosiBUTCS okoy1o 500 HoBbix 093, OTa TeHAeHNusA yBenudenus 093
SIBJISIETCSI YaCTHI0 HOBOM ITPOMBIIIIEHHOU IMOIUTUKY U MeXaHW3Ma IIPEeON0JIeHNs BCe Bo3pacTalollei
KOHKYPEHLHH 3a IIOTOKY MHBECTUIMOHHOI0 Kanurtana. [8]Takum o6pa3oM, yKa3aHHBEIE TEHOEHIINU
XapakKTepU3yI0T pa3Hble aCIeKTH ITPoIlecca IepeMelleHnsT KannuTalla, a TaKKe OIpPenessiioT
HaIPaBJIEHUSI ¥ TEMIIbI PA3BUTHUS IIPOUCXOASIIINX B COBPEMEHHOM MUPE XO3SIMCTBEHHHBIX IIPOIECCOB.
ITo pe3ynbTaTaM M3yUYEHUS BOTPOCA MOXKHO CHOEJaTh CJIEAYIOIINE BEIBOIHI:

* MeXOyHapoOHOe OBUIKeHUe KaluTalla IPOUCXOOUT Yepes3 ero 9KCIOPT U UMIIOPT
HETIOCPEICTBEHHO MeX[y CTpaHaMM, Yepe3 MeXOyHaponHble (pMHAHCOBLIE PHIHKYU WU
MeXAOyHaponoHble GUHAHCOBbIE WHCTUTYTHI.

e 0cobOnie sKoOHOMUYecKUe 30HH (033), KOTOpPHIE IITMPOKO IIPECTABIEHH KaK B Pa3BUTHIX, TaK
" B PA3BUBAKOIINUXCsA CTPAaHAX, OCTAKTCA OCHOBHBIM MHCTPYMEHTOM IIPUBJIEYEHNS KalluTalla.

e Kjlaccudpukanusa GopM OBUKEHUS KaluTala pa3HooOpa3Ha U COOEePKUT PSIa KPUTEPUEB, UTO
ITO3BOJIIET UNEeHTUUIIMPOBATh TaHHbIe (DOPMHEI.

* paccMOTpEB IIPUYMHBI MEKAYHAPOOHOT 0 ABUKEHMS KalluTaja, MOXKHO CHejaTh BEIBOM, YTO
OHHU B OOJILINIEH CTeIeHN HOCST 9KOHOMUYECKUH XapaKTep.

Takum o6pa30M, MEeXKIOYHApPOOHOEe NBU2KEHHNE KalluTalla MO2KEeT UMEThb KaK MIOJIOXKUTEJIbHBIN, TaK U
OTpI/IHaTeHBHbeI SQ)(I)GKT. I[TonmoxXKuTenbHLIN QQ)(beKT 3aKJII09aeTCAd B BOSMOXKHOCTHU ITPUBJIEYEHUA
MHBECTUIINH, OTpHHaTeHLHBIﬁ - B OTTOKE KallMTaJla.
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