MemnyHapgnHoe OBMXeHNe KanuTanos,
nnaTeXHbin 6asaHCc N 3KoHoMuYyeckas
NHTerpauuns

Tpn npouecca, KOTOPble MEHAWT CBA3W CTpPaH, PbIHKN U
3KOHOMMUYECKYH MONMUTUKY .



[louemy 3TO BaXHO AnA
COBPEMEHHON 3KOHOMUKIA

CerogHa cTpaHbl TECHO CBSA3aHbl MOTOKaAMU
TOBApoOB, [OEHer, TexXHonorum u paboyewn cunbl.
[loHNMaHWe KanuTana, nJlaTeXHoro 6anaHca u
NMHTerpauum nomMoraeT O6BACHUTb KYpC BasloThl,
NMHBECTULUNN, 3aHATOCTb W MNpaBuia MUPOBOWA
TOproBfu.




CyuwHoOCTb MeXAayHapoaHOro ABMXEHWUs KanuTana

K OCHOBHbIM GOpMaM OTHOCATCHA NpPsAMble U
NopTHEeNbHbieE MHBECTULWW, MexayHapoaHble KpeawuTsl
N 3aMMbl, & TaKXe pa3MelleHne AOeno3nToB,
NOKYMNKa HegBWXUMOCTW W OPYrux akKTUBOB 3a
pybexom.

MexayHapoaHoe [OBWXeHWe Kanutana — 3TOo
nepeMelleHne OeHeXHbIX CPeACTB U aKTWBOB MeXay
cTpaHaMu pagu pgoxona, pacuupeHus 6usHeca U
CHMWKXEHNA PUCKOB ANA WHBecTopa.

ONA 3KOHOMWKW CTPaHbl TakKue MOTOKW BaXHbl MOTOMY, 4YTO
BJINAKT Ha A0CTYN K ¢UHAHCUPOBAHWUKW, O6bEM BIOXEHWA B
NMPON3BOACTBO W 06WYW OEN0OBYH AaKTUBHOCTb.



OcHOBHble (OpPMbl MEeXAYHApPOAHOro ABMKEHUA KanuTana

Mpsimble nHBecTMuMM [ MopTdherbHble MHBECTULN

~ Kpegutbi n 3aiivbl | Mpouvie onepauyn

Pa3Hble ¢opMbl KanmTana OTNn4YawnTCH
CPOKOM BJNOXEHWUdA, YPOBHEM puckKa W”
cTeneHbl BJIUAHNA HA 3KOHOMWUKY CTpPaHbl.

IpAMble MHBECTULMN OBbIMHO ycToudymeBee, a
nopTheNsibHble U Npo4vYnme MNOTOKK bbiIcTpee
pearupywnt Ha W3MeHeHUd pPbiHKa W«
NONMUTUKN .

YyebHad cxeMa MO TeMe; YC/IOBHOe pacnpepefneHne Ong HarnsgagHocTwu



DaKkTopbl, KOTOpbie BJINSAKT HAa
BbIBO3 1 BBO3 KanuTtana

JKOHOMUYECKNE CTUMYNbI

IHBecTopbl CpaBHMBAWT MPOLEHTHbIE CTaBKW, OXWUOAEMYH
Npu6bbIIb, HANOroBYW HarpyskKy M CTabuNbHOCTb BaslThl.
Yem Bbllle npeAckasyeMocTb Ao0Xofda, TEM MpuBNeKaTeNbHee
HanpaBneHne BIIOXEHWUN.

MonntTnyeckad M MHCTUTYLUMOHaANbHaA cpepa

He MeHbllee 3HaYeHWe UMewT 3aWuTa co6CTBEHHOCTH,
KayecTBO WHPPACTPYKTYpPbl, pasMep pPbHKaA M YyCTOWYMBOCTb
npaBun BegeHns 6u3Heca. Mpu HagEXHbIX WHCTUTYTax
NMPUTOK KanuTana 06bl4HO BbilE.




Boirogbl 1 pUCKW ONA CTPaH-3KCMNOPTEpPOB N CTPaH-
NMMNOPTEPOB KanuTana

CtopoHa Boiropbl Pucknu
NWmnopTep MoAepHU3auunsa oonr

NWmnopTep pabo4yne MecTa BbIBO3 MpPUGLINN
JkcnopTep 00XO0mbl BaNOTHbBIN PUCK

0606weHne no yyebHouW Teme

CpaBHeHWe nokKa3biBaeT, 4YTO KanuTan
MPNUNHOCUT HE TOJIbKO WUHBECTUNUWNWN, HO W
HOoBble 0bdA3aTenbCcTBa N PUCKK.

CTpaHbl-nMnopTepbl Nosiy4awT ob6bHOBNEeHue
NPON3BOACTBA, a CTPaHbl-3KCMNOPTEPb —
00X0O OT aKTWUBOB; MNPW 3TOM 06€ CTOPOHbI
CTaNKWBaAWTCA C (OUHAHCOBOW YA3BUMOCTbI.



[IpsiMble MHOCTpaHHble WHBECTUUUN U POJb
TPaHCHALUVWOHANbHbIX KOMMAHWN

psAMble MHOCTpPaHHbIE WHBECTULUK npeanofsiarawnT co3faHue TpaHCHaUMOHaNbHbIE KOMMAHWM 4YacTo MEPEHOCHAT BMECTe C
npeanpuaTuin, éunuanos, AOOYEPHUX KOMMOAHWUN WK KannmTanoM TEeXHONOorunW, yrnpaBlleHYECKUe MPaKTUuKuW u
COBMECTHbIX MPOW3BOACTB B APYrol CTpPaHe, a He TOJNbKO cTaHgapThl opraHusauunm Tpypa, YCKopsasd o6HOBNEHue
MOKYMNKY LEHHbIX 6ymar. npou3BoACcTBa.

Ona npuHuMawwWen 3KOHOMUKW 3TO O3HA4YaeT HOBbIE 0QHOBpPEeMeHHO BO3pacTaeT 3aBUCUMOCTb OT peleHui
paboyne MecTa, POCT HaANOroOBblX MOCTYMNEHWIA K MaTEPUHCKON KOMMNaHWW, a 4acTb MPUBLIIN MOXET
pacumpeHne Bbinycka, OCOBEHHO B OoTpacnax, raoe He PEerynapHo BbiBOAUTbCA 3a py6ex, ocnabnas BHYTPEHHWUI

XBaTano WHBECTULUUN. 3QPEKT BIIOXKEHUN.



CBA3b MHBECTUUNAN U 3KOHOMMYECKOro pocTa

CBA3b MHBECTULMIA N 3KOHOMWYECKOro pocTa
5.0

4.5
4.0
3.5
3.0
2.5
2.0
log 1 [og 2 [on 3 lon 4

YyebHasa Mogenb OUHAMUKW; YCNOBHble 3HayYeHUa 0N OEMOHCTpauuu
3aBUACUMOCTMN

[oa 5

NHBecTMUMN OCOLEHHO 3aMeTHbl B
KanntTanoeMKux oTpacngax, rpe obHoBJieHue
obopynooBaHuUA bObLICTPO OTpPaxaeTcsd Ha
BbiMYyCKe MPOAYKUWN N 3KCNopTe.

PocT BnoXeHWnW 06bIMHO MOOAEpPXMBaAET
NMPON3BOACTBO N 3aHATOCTb, HO B nepuobl
HECTAbWNbHOCTN CBA3b MOXET BPEMEHHO
ocnabeBaTb.



Kak dopMmpyeTcs nnaTexHbll 6anaHC cTpaHbl

CxemMa nocnefoBaTeNIbHOCTW BHEWHE3KOHOMWYECKMX onepauuii 3a OTYETHbIA nepuopj

OKCNopT ” [loxogbl OoT Onepaunu c N3meHeHune

. Tekywue
MMMNOPT TOBApPOB Aw—b MHBECTULNN U Aw—b Kanutanaom u » 30/I0TOBANOTHbIX
TpaHCchepThl

nycnyr Tpyaa dUHaAHCaMM pe3epBoB




CTpyKTypa nnatexHoro 6asiaHca

TeKywuin cYeT oTpaxaeT TOProBfW TOBapaMu W ycayramum, a TakKKe O0X0Abl OT
CO6CTBEHHOCTU W TeKyluue nepeBOdbl Mexay CTPaHOW M ocTalibHbIM MUPOM.

CyeT onepauuini ¢ KanuTanoMm U GUHAHCOBbLIA CYET OUKCUPYWT KPeauTbl, WHBECTULUN,
0Eeno3nTbl, MOKYMNKY aKTUBOB W Apyrue ®duMHaHCOBbie MOTOKMU.

Jllnbas BHeWHe3KOHOMWYecKad onepauus cTpaHbl HaXOAUT OTPaXeHue XoTd 6bl B OOHOM
U3 3TWX pas3fenoB, MOSTOMY 6anaHC MO3BONAET YBUOETb O6OUYHW KapTUHY
MEeXAYHapOoOHbIX pacyeToB.
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TeKywnuin cYeT: OCHOBHble 3/IeMEeHTbl U NpuMepbl

Paspgen YTo oTpaxaeT Mpumep

ToBapbl JKCNopT U UMOOPT HebTb, 3epHO, aBTO

Ycnyrn MexaoyHapoaHble CEepPBUCHI Typnuam, TpaHcnopT, o0by4yeHue
Joxonapl fpoUEeHTbl, OMBULEHADI [loxogbl MO WHBECTULUAM
TpaHcoepThl be3Bo3Me3aHbie MepeBOabl [lepeBodbl, MOMOLb

YyebHad cxeMa MO CTPYKTYpe TeKYylWero cyeTa nnaTexHoro 6anaHca

TeKywnn cyeT obbegunHdAeT onepauunm c ToBapamu, Yycnyramu,
goxopgaMn N TekywuMmn TpaHceeptamu. OH nokas3biBaeT, 3a
CYeT Yyero cTpaHa 3apabaTbiBaeT M N0 KaKWM HanpaBleHUsM
pacxonoyeT BanwTy.

[lonoXuTenbHoe canbAo 4alle CBA3aHO C CW/IbHbLIM 3KCMNOPTOM

N goxogaMm OT 3apybexHbiX aKTUBOB; OePuUUUT O6bIYHO
yKa3biBaeT Ha 60siee BbICOKWA CNPOC HA WUMOOPT W YCAYrnm uU3-
3a pybexa.
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[podnunT N peduunT nnaTtexHoro b6anaHca

Canbao nnarexHoro 6anaHca, YC/1OBHbIE 3HAYEHUA

5

4

3 Ha npakTuke BaXHbl HE TONIbKO WTOrOBblE
3HAYEeHNs, HO W WX YCTONYMBOCTb BO

2 BPEMEHW: KPATKOBPEMEHHbI NPoduLUT He
BCerga O3HayaeT MNPOYHOEe BHelHee

1 NosiIoXeHune.

0
MonoxuTenbHoe canbAo YNy4dlWaeT BHELWHKW

1 YyCTONYMBOCTb, a oTpuuaTenbHoe TpebyeT
dMHaHCUPOBaAHUA; [ONroBasd Harpyska u

-2 UMNOPTHAA 3aBUCUMOCTb YCUNUBAKWT

3 YA3BUMOCTb BasThl.

CrtpaHa A CtpaHa B CrtpaHa C CrtpaHa D

YCNoBHble OaHHble ANA Y4ebHOoW unnwucTpauumn
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Mpu4ynHbl gncbanaHCOB BO BHEWHWX cYeTax

v/

C6epexeHns U MHBECTULMUN

Ecnu BHYTPEHHUE WHBECTULUN
NpeBbillanwT HauWoHalbHbIe
cbepexeHnda, cTpaHe
NPUXOANTCA NPUBNEKaTb
BHEWHWIA KanuTan. 3TOo 4acTo
NPUBOAUT K OepuunTy TEKYLEero
cyeTa M POCTY 3aBUCUMOCTWU OT
3apybexHoro ¢uMHaHcuUpoBaHUS.

v/

LleHbl Ha cbipbe

KonebaHna MuUpoOBbLIX LEH Ha
He$pTb, ral, MeTansbl U 3epHO
OLICTPO MEHSAKNT SKCMOPTHbLIE
noxopabl. NS chipbeBbIX
SKOHOMWK 3TO OOWH W3 TrNlaBHbLIX
MCTOYHNKOB HeCcTabunbHOCTN
BHEWHNX pacyeToB.

v/

Kypc BanwTbl

NW3meHeHNe obMeHHOro Kypca
BANAeT Ha CTOMMOCTb WMMNOPTA
N KOHKYPEHTOCNOCOBHOCTb
aKcnopTa. YKpenneHue BanwThl
MOXET YXYOWNUTb TOPrOBbIN
banaHc, a ocnabneHne —
BPEMEHHO noaaepxaTb MNpoaaxu
3a pybex.

v/

KOHBIOHKTYpPa N KOHKYpeHuus

Kpnuaucel, nageHme BHEWHEro
cnpoca W HuW3Kad
KOHKYpeHTocnocobHOCTb
NnpeanpuATUA yMeHbLWawT
NOCTYM/IEHNS OT 3KcnopTa.
Torpa pednuynT Hepemko
NOKPbLIBAWT 3aMMCTBOBaHUAMMU
WNN NPOOAXEN aKTUBOB
MHOCTPaHHbLIM MHBECTOPaM.
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Kak rocygapcTtBo perynupyeT
ERE GICELEL [

MepBbIi 610K MeEpP CBA3aH C BaNOTHOW W [AEHEeXHO-
KpeauTHou nonuTtukon. OcnabneHne Kypca MOXeT
nooaepxaTb 3KCNOPT, a WU3MEHEeHUe MPOLEHTHbIX
CTAaBOK MOMOraeT BAUATb Ha [OBWXKEHWE KanuTtana
W CNPOC HA HAUWOHANbHbIE aKTUBbI.

BTopoin 610K BKNWYaeT MNOOOEPKKY
9KCNOPTEpoOB, OrpaHn4yeHne N36bLITOYHOrO
nMNopTa KU co3gaHue ycnoBuM ONA NPUTOKA
nuBecTuunn. O0OpgHaKo pe3ynbTaT 3aBUCUT OT
NHONAUUK, JOBEPUS K BNACTW W CTPYKTYPLI
SKOHOMUKMN .




JKOHOMNYECKad MHTerpaunsi: OCHOBHbie (OpPMbl

obbeanHEeHNd CcTpaH

30Ha cBO60OOHON TOProBAW CHUMAET BHYTPEHHWE MOWNHbI,
HO Kax{gas cTpaHa CoXpaHAeT CO6CTBEHHYH
BHEWHETOProByKw MOMNUTUKY WU CaAMOCTOATENbHO perynupyer
UMNOPT W3 TPEeTbUX rocypapcTB.

JKOHOMNYECKUIA W BasniTHLIN COW3bl TPEBYWT cCOrnacoBaHuS
MAaKPO3KOHOMNYECKON MOAUTUKN WU, B paAge craydaes,
obwen AeHeXHOW eauHWUbl, YTO NoBbliLaeT
B3aMM0O3aBUCUMOCTb YYaCTHUKOB.

TaMOXEeHHbIN COW3 W O6WMIA PLIHOK WAYT Oanblie: OHK
BBOOAT €OWHbIN BHEWHuWn Tapud, a 3aTemM obecnedymBawT

bonee cBobogHOEe OBWXEHWEe TOBApPOB, YCNyr,
paboyen Ccubl.

Kannrtana wu
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QTGHH rnybneHnsa 3aKOHOMNYEeCKOW WHTer

0CNefoBaTENbHOCTb OTpaxaeT nepexof OT NPOCTOr0 CHATUA Topr
BO3MOXHOII efAuHON BanwTe.

OTmeHa . CBobogHoe
nepexos EonHbIN Ta pl/ld) paclumpeHue KoopaMHaums
NOoLNUH AOBM>XeHne

paugm . .
BbIX 6apbepoB K 06lueli 3KOHOMUYECKOI MoANTUKe W

O6uwasn
CornacoBaHue noAAepxKa
Ba/toTa HagHaumoHanbHble

MNOJINTUKU
MHCTUTYTbI
>
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[ncbl 1 MUHYCbl 3KOHOMWYECKOW MHTerpauumn

WHTerpauna pacwmpsgeT PbHOK cbbiTa, ob6neryaeT TOProBAW WU YCUMWBAET KOHKYPEHLMK, 4YTO
4acToO BefeT K CHWXEHMWI LUeH W pocTy KayecTBa TOBApoOB O moTpebuTenein.

KoMnaHuum nony4awT AOCTYn K 60/ee KPYNHOMY MPOCTPAHCTBY [AJA MHBECTULMA W
cneunanulaynnm, a cTpaHbl MOryT 3pPeKTMBHEE WNCMNOSIb30BaTb PECypCh U JO6MBATLCA SKOHOMUMU
Ha MacuwTabe.

Mpn 3TOM YacTb pelWeHuii NepeHocCUTCH Ha o6WMIA YPOBEHb, MO3TOMY rocymapcTBO TepsaeT
4aCTb 3KOHOMWYECKOro CYBEpPeHWTeTa W OO0JIKHO YYUTbiIBaTb WHTEpechl MapTHEPOB.

Cnabble oTpacnum oKas3biBawTCHA MoL OaBfeHWEM 60slee CUNbHbBIX KOHKYPEHTOB, a Bbirofbl OT
MHTerpauun pacnpenensawTcsd HepaBHOMEpPHO, 4YTO TpebyeT cornacoBaHWd MpPaBUi U MEXaHW3MOB
MoaOepPXKN .
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MpuMepbl MHTEerpaunoHHbIX 06beAnHEeHNN

EBponencKnn cows3: cambli rny6okuin
dopmaT

EBponencKnm cCOW3 4acToO paccMaTpuBawT
KaK Haubonee npPoaBUWHYTbIN npumep
MHTerpaunn. 3pecb OeWCTBYET eauHbIiA
PbIHOK, @ 4acTb CTPaH UCNonb3yeT 06wyt
BanwTy — eBpo. Ha KapTe Mupa Takou

COW3 BbiAENdeTCcs MNOTHOW CEeTb CBA3EN W”

BbICOKOW CTeneHbWw 3KOHOMWYECKOW
KoopanHauum.

ACEAH n MEPKOCYP: pa3sHbie mopgenu
cénmxeHnqa

Accounauna rocypmapctB Hro-BocTo4YHON
A3un n MEPKOCYP noka3biBawT, 4TO
pervnoHanbHasi UHTerpauna MOXeT WUATH
pa3HbiMKU Temnamm. B ogHuMX cny4dasx
aKUeHT penaeTcd Ha Toproefe, B Apyrux
— Ha MOCTENEeHHOM CHATUWN bapbepoB W”
YKPENAEeHUN B3aUMHOW MPUBEKATENIbHOCTMU
PbIHKOB .

EA3C: mHTerpaumss Ha NOCTCOBETCKOM
NPOCTpPaHCTBE

EBpa3snnCcKnNii 3KOHOMUYECKUIA COH3
obbegnHAeT rocygapcTBa, KOTOpble
CTPEMATCH cornacoBaTb npaBuia TOProBAn
N OBMXEHNA pecypcoB. Ha kKapTe ero
YyOO6HO BbIAENATb KaK OTAEeNbHbIA 610K,
MOCKOJIbKY OH [JEMOHCTPUPYET 0COb6YH
NOrNKY PEervnoHanbHOro coTpygHu4yecTBa U
obWNX WMHCTUTYTOB.
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KaK cBdA3aHbl MHTerpaunsd, TOProBnsd U MHBECTULUN

MHTerpauna n aKOHOMUYECKNne CBA3N, YC/10BHbIE Bannbl

Hun3kaa nHterpauus CpefHsa nHTerpaums Bbicokasi HTerpaLuus

YcnoBHasa ydyebHas cxXxeMa Ha OCHOBE TUMWYHOWN NOTUKW PErunoHasnbHOW
NHTEerpauun

YeM MeHblle bapbepoB Mexay cTpaHamu,
TeM 6biICTpee pacTyT B3auMHble MOCTaBKWU WU
COBMeCTHble npoeKThl. OcobeHHO 3aMeTeH
90PeKT B MPON3BOACTBEHHbBIX Leno4vykax u
ycnyrax.

bonee rnybokaa MHTerpauunsa 06bIYHO
COMnpoBOXOaeTcd POCTOM TOProBAU U
NMHBECTUUUN, HO TpebyeT 6onblewn
COrnacoBaHHOCTWN MPaBUN N PEWEHUN Mexay
YYaCTHUKaMN .
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KanunTtan, naaTexHoln 6anaHc u
NMHTerpauusa: ogHa fornka MmMpoBOWU
3KOHOMUNKW

lepemelweHne KanuTana, COCTOSHWE MNMaTexHoro 6anaHca u
9KOHOMNUYECKAs WHTerpauuss cBsA3aHbl Mexay cobon: BMecTe
OHW ONPeaensawT BHEWHWW YCTOWYMBOCTb CTPaHbl, ee
KOHKYPEHTOCNOCOB6HOCTb W BO3MOXHOCTW pOCTa B
rnobanbHON 3KOHOMUKE.



