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FNABA 1. XAPAKTEPUCTUKA MPOBOIO PbIHKA KAMUTAJIA

1.1.CywHOCTb MUPOBOI0 pbiHKa KanuTanoB

MMNpPOBOW PbIHOK KanuTaa sBNSeTCA HEOTbEMIEMOWN HYaCTbio MUPOBOW 3KOHOMUKM, KOTOpas urpaeT Bce bonee
Ba>KHYO pOJib Ha MexayHapogHoOM ypoBHe. C hyHKLMOHaIbHON TOYKMN 3PEHNSA MEXAYHAPOLHbIN KannTan-3To
CJIOXKHbI SKOHOMUYECKNI MEeXaHW3M, CUCTEMA PbIHOYHbIX OTHOLLEHWI, obecnevymnBatowlas HakonaeHne u
nepepacnpegnesneHne cpeacTs Mexxay ctpaHaMmm n pernoHamm.[1]

Mo wwrpokoMy onpegeneHnto, MUPOBOWN PbIHOK KamnmnTaja - 3TO COBOKYMHOCTb HalMOHaIbHbIX PbIHKOB KanuTana,
MeXAYHapPOAHbIX OpraHn3aunin N MeXXAyHapoaHbIX (UHAHCOBbLIX LLIeHTPOB B Mupe. Mo y3KoMy onpeaeneHuto, pedb
MOEeT TOJIbKO 0 (PMHAHCOBbLIX pecypcax, NCMOJIb3yEMbIX B MEXAYHaPOAHbIX 3KOHOMUYECKNX OTHOLLEHUSX, T. €.
MeXxay pe3ngeHTamMu n HepesngeHtamu.

MMNpPOBOW PbIHOK KanuTajla XxapaKTepu3yeT OABUXKEHME KanuTasla Mexay HaluWoHaIbHbIMU 3KOHOMMKaMN. ECTb aBe
chopMbl KanuTana

PeanbHbIl KanuTan MaTepuasbHbIN KanuTaa, AeHeXHbI KanuTan (B AeHe)XHon hopme). HemaTepuasbHbie
aKTUBbI-MHTENNEeKTYaslbHas COBCTBEHHOCTb, Ae/I0Bas penyTauus.

DOUKTUBHbLIN KannTan - ero ABuU>XeHne-3To ABmxeHune, nogobHoe oopmaeHnio NnpaBa cobCTBEHHOCTU. [ABM)KEHMe
obnuraunii, ueHHbIx bymar.

CTpyKTypa y4aCTHUKOB MeXAYHapOAHOro pbiHKa COCTOUT U3 TPeX 3JIEMEHTOB:

1. rocyapcTBO - rOCYyAapCTBEHHbIN CEKTOP SKOHOMUKN, FOCYAapPCTBEHHbIN CEKTOP, roCyAapCTBEHHbIE
npeanpusaTmsa - MoryT BbITb Kak MHBECTOpPaMun, Tak N 3aeMLUNKaMun

2.4aCTHbIN CEKTOP - KakK topnanyeckue nmua - KomnaHmm, 6aHkmn, Tak n usnyeckme nmua - UHANBMUAyabHble
npeanpuHUMaTenn U UHANBMUAYaIbHbIE YaCTHble NPeanpUATUS N TOBAapULLECTBA C OrPaHNYEHHON
OTBETCTBEHHOCTbIO.

3.MexxAyHapoHble OpraHn3aLnn-KpeanTopbl U 3aeMLMKN- MEXAYHAPOAHbIE SIKOHOMUYeCcKe opraHunsaumm (MBO,
BceMupHbIN 6aHK).

MpUYMHbLI MEXXAYHapPOAHbIX MOTOKOB KanuTala 3ak/lo4aloTCs B C/iefyowemMm:

1. npubbinb 1 pasHMUa B HOpME NpubbIIN MEXAY CTPaHaMu - eC/iN Bbl MOCMOTPUTE Ha YPOBEHb MPOLLEHTHbIX
CTaBOK B flaHHOW SKOHOMUKe. EBponencknn ueHTpanbHbln 6aHK 2,25%, CLUA 4,25%, AnoHunsa 0,15%, PD-13%
CTaBKa pedMHaHCMpoBaHUA. Y ANOHMUN O04E€Hb HU3Kasa HoOpMa NpubbIIN, NMO3TOMY MHBECTUPOBaTb B 9KOHOMUKY
Poccuinckon ®epepaumm BbIrogHO.

2.136bITOK NN feduunT KannTasaa B HauMOHaIbHON SKOHOMMKeE. DKOHOMUKKa LLBenuapun- ecnm MHBECTUPOBaTb,
TO MO>XHO MONYYUTb JOX0AHOCTb 0,5% 3a roa, Mo3TOMY CBOM aKTMBbI OHW HE MOFYT MPUMEHUTb Ha BHYTPEHHEM
pblHKe, roe HabnopgaeTca oedUUUT KanuTana n rge Hopma nNpubsiin Bolle.

3.MHTepHauMoHaNn3auna gesaTeNbHOCTN KOMMNaHnK, Korga cywecteyeT THK, mexxgyHapogHas NpoM3BOACTBEHHAs
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uernoyka, THK BbIXOAUT 3a npeaesibl CTPaHbl MPONCXOXKAEHNA N CO3AAETCH MeXXAyHapoaHasa CTPYKTypa KOMMaHuu.
Heobxoanmo chmHaHCUpPOBaTb BHYTPEHHNE CTPYKTYPbI, N BHYTPEHHee (hMHaHCMpoBaHue B paMkax THK
npoaosnKaeTcs.

4.CHUXXEeHWe NPON3BOACTBEHHbIX 3aTpaT - 621M30CTb NPOMN3BOACTBA K pblHKaM CObITa MM UCTOYHMKAM CbipbS,
CHMXXeHMe 3aTpaT - TPaHCMNOPTHbIX, TPYAO0BbIX.[2]

5.ypoBeHb rocy4apCTBEHHOIO PEryanpoBaHnsa SKOHOMUKN 1 TO, HACKOJIbKO rOCYAapCTBO BMELUNBAETCH UIN He
BMELLUNBAETCA B MPeaAnpUHUMaTENbCKY0 OeATEeIbHOCTb.

6.Mo0NMTUYECKNE, SKOHOMUYECKNE, KYIbTYPHbIE CBA3M CTPaHbl. BnaronpuaTHbIn - 06Las aenoBas KynbTypa,
MPOYHbIE IKOHOMUNYECKNE CBA3M, YHacTNe B MHTErpauUnoHHbIX 06beanHeHnax

MnpoOBOW PbIHOK KanuTana peryampyeTt OBUMXEHME A0JITOCPOYHbIX aKTMBOB B (hopMe nHBecTmumn. MHeBecTmumm -
3TO B OCHOBHOM MHOCTPaHHbIe UHBECTULNW, CBSI3aHHbIe C TPaHCrPaHUYHbIMU NepeBo3kaMn. IHoCTpaHHbIe
WHBECTULUM - 3TO BCE BUOblI MaTepuasibHbIX U MHTENNEKTYaIbHbIX LLEHHOCTEN, BNIOXKEHHbIX MHOCTPAHHbLIMK
MHBECTOpaMM B peannsaumto onpenesieHHbIXx MHTepecoB. OCHOBHOW MHTEpeC 3akKJilo4aeTCs B MaKCMMmU3aumm
npubbinu.

OcCHOBHble (hopMbl 3KCNOPTa U NMHBECTULNIA:

1. NnpsiMble MHOCTPaHHbIE NHBECTULMN. DTO AOCTUraeTCs, KOrga Kanutan BblIBO3UTCSA B NpeanpuHUMaTebCKOM
dopme. OHM NpepnosaralT NoslydyeHne npubsblan oT BnsHeca, KoTopas pacnpenensieTcs rno NPsAMbIM MHBECTULNAM
3a pybexxom

2. nopTdesbHble MHBECTULMWN NOApPa3yMEBAOT NaCCUBHbIA A0X0[, KOFAa OCHOBHOW KanuTan oTAesieH OT npaBa
Cob6CTBEHHOCTM Ha OCHOBHOM KanuTas NPeanpuaTus, a YacTb NpUbLIIN BbiNJla4ynBaeTCs B BUAE ANBUAEHOOB TEM,
KTO MHBECTMPOBAJI, HO He 3aHUMaJICA NMpeanpPUHUMATENIbCKON AesATEeNbHOCTbIO.

3. ccyabl UM 3aiMbl XapaKTEPU3YOTCA BbIBO30OM KanuTasia B BUAe Cy[0B U MoJy4YeHUeEM NacCUBHOIO A0X04a B
BUOE NPOLEHTHbIX NaTeXen.

MpsiMble NHOCTPAHHbIE NHBECTULIMK, KaK NMPaBKJI0, HOCAT A0JITOCPOYHbIA XapaKTep - MHBECTOP MOJIHOCTbIO
KOHTPOJINPYET M MOJIHOCTbIO BNafgeeT 06beKTOM CBOUX MHBECTULMIA. IHOCTPaHHbLIA MHBECTOP NMPUHMMAET BCe
peleHus, ynpaBaseT HanpamMyto. MUHYC - C TOYKWN 3pEHUS PUCKOB, 3TO CaMble BbICOKNE PUCKKU, MOTOMY 4TO 3@
rpaHnLIEN eCTb UMYLLECTBO, KOTOPOE MOXKET BbITb 3KCMPONPUMPOBAHO U Tak adanee.

MopTdenbHble NHBECTULMX NpeanosiaratloT YaCTUYHOE BllafeHe aKkTMBaMm 06bekTa MHBECTULMA. DTN
WHBECTULNWN SBIAIOTCSH KPAaTKOCPOYHbIMU, MHBECTOP He YNpaBasieT 06 beKTOM MHBECTULIMIA U MOJyYaeT NacCUBHBbIN
noxon B BUae OMBMAEHOOB. PUCKK Te XKe, a pUCK eLle Bbllle, MOCKOJIbKY 00X04 B BUae AMBUAEHO0B
pacrnpenensieTcs ToJIbKO NOC/e NPUHATUS peLleHNs TEM, KTO MOJIHOCTbIO KOHTPOAMPYET 06bEKT NHBECTULUNA.
Ccyabl 1 3aiiMbl - 3TO NpefocTaBNeHNe KannTana s ocyLecTBeHNs NpeanpuHUMaTebCKOM AeaTeNbHOCTM Uan
02151 NOKPbITUA 00AroB 3aeMumka. OcobeHHOCTb ABUXXEHUS KannTasna CyAHa 3aKJilo4aeTcs B TOM, 4TO Blajenel,
TepsieT KOHTPOJIb Hag UCMONb30BaHMEM CBOEro KanuTana, Ho noJsyyaeT cTabunbHbIN 4oXxon B BULE NPOLEHTOB.
Prcku sBNAOTCA HAUMEHbLUMMUN, NMOCKOIbKY MPOLLEHTHbIE MNNATEXW BbIYUTAOTCSA U3 BaJIOBOr0 ,0X04a KOMMaHUW.
Ecnmn 3aeMwmk asnsieTcsa 6aHKPOTOM, NPMOPMUTET NPU BbiMJaTe KpeanTa N CaMblii BbICOKMIA NPOLEHT. Bobiwe
rapaHTMu Npu HaumoHanmsaumnn.[3]

Takum obpa3oMm, MexayHapoaHble MOTOKM KanuTana rno pa3iMyHbIM KaHajlaM B HacToslLee BPpeEMS NpeacTaBNstoT
coboln Hanbonee oMHaAMUYHYO (HOPMY MUPOBLIX IKOHOMMYECKMX OTHOLLIEHW. B nochepgHue gecatmnetus
WHTepHaunoHannsaums npueena K 3Ha4nTeNbHOMY MOBbILLEHUIO POJIN NPAMbIX UHOCTPAHHbIX UHBECTULUNA 1,
cnenoBaTesIbHO, X OCHOBHbIX Y4aCTHUKOB - MeXAYHapPOA4HbIX KOPropauui - B MMPOBON SKOHOMUKE W
MeXXOYHaPOOAHbIX SKOHOMUYECKNX OTHOLLUEHUSIX.

1.2.Hal'lpaBJ'IeHI/Iﬂ N 3KOHOMMYeCcKne nocnencTend MeXxayHapooHoro ABM>XXeHunsa KanmTtala

O6LWwniA poCT NPSAMBIX N MOPTHENbHLIX MHBECTULWIA, yBENNYEHNE 06 BEMOB A0JITOCPOYHOI0 N KPAaTKOCPOYHOI0
KpeanToBaHus, yBeanyeHne macwtaboB onepaumini Ha pbiHKE eBpO CBUAETENLCTBYIOT 06 akTMBMU3aL MM npouecca
WHTepHaunoHann3aummn pbiHKOB KanuTana.

B 90-e roabl nposBuaack HoBasi 0COBEHHOCTb MHTEPHALMOHAIN3aLUMM PbIHKOB KannTana: oHa pacnpocTpaHmniach
Ha pa3BMBalOLLMECSA CTPaHbl, B YAaCTHOCTM Ha CcTpaHbl FOro-BocTo4HoM A3un 1 JIaTUHCKON AMEPUKMN.

C reorpadm4eckon TOUYKKM 3peHNS MOTOKM KanuTana 3a pybexx nocTynatoT B OCHOBHOM U3 MPOMbILLUJIEHHO Pa3BUTbIX
cTpaH. HabniogaeTca MHTEHCMBHASA MUIpaumsa KannuTasaa Mexgy CaMMMn NPOMBbILIEHHO Pa3BUTbIMK CTPaHaMu,
KOTOPYK MOXHO pacCMaTpuBaTb Ha HECKOJIbKNX YPOBHSAX:

1) mexay cTtpaHamu Tpmnapgbl: CLUA- 3anagHaa EBpona-AnoHuns;



2) Mexxay ApYrvMMU NPOMbILLAEHHO Pa3BUTbIMU CTpaHaMu;

3) Mexay TeMU e 0TpacasaMM NPOMbILLSIEHHO Pa3BUTbLIX CTPaH.

Bo3pacTaeT 3Ha4YyeHMe 3KCnopTa Npou3BoANTESIbHOro KanuTana. KoprnopaTMBHOE y4acTue oCyLLecTBAsSeTCA
nocpeacTBOM MNPSAMbIX MHBECTULNIA, @ He nopTdenbHbix nHeectuumn. C 1950-x rogos NMUN nepemecTnamncs ¢
ropHoao6bIBaloLLel NPOMBbILLIEHHOCTN Ha obpabaThiBaloLLy0 NPOMBILLIEHHOCTL U Chepy yCayr, Ha KOTopbIe B
HacToslwee BpeMs npuxoantcs 6onee 50% HOBbIX €XXerofHbIX UHBECTULMUNA.
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