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AHHOTauuA

B uenom aurKeHMe Kanutana no Mupy umeeT 6o/blioe 3HaYeHue ANsA PasBUTUMA MUPOBOro
npoun3BoACTBa U chepbl ycayr, NoBblweHMAa muposoro BBIM n obecneyeHns gusepcnduKkaumm ycnyr
M TOBapoB. MexayHapogHaa MUrpauMA KanuTasia, KaK W NepemelleHue MeXAyHapoAaHbIX
dbaKTOpOB MPON3BOACTBA, ABAAETCA OCHOBHbLIM MOKa3aTesem, OnpeaenAloLnUM SKOHOMUYECKUIA
POCT Pa3BUBAKOLLMXCA CTPAH N PA3BUTbLIX CTPaH.

KnioueBble cnoBa: murpauma Kanurtana, MeXAyHapoAdHbl KanuTan, Kopnopauuu, ¢paHLusbl,
TPAHCHALMOHANbHblE KOpPNOpaLuMn, 3KCNOPT, UMMNOPT, COBPEMEHHbIe TeHAeHUMK, rnobanmsaums,
KanuTa/, rocyaapCcTBEHHbIN KanuTan.

XALQARO KAPITAL MIGRATSIYALARINING ZAMONAVIY TENDENSIYALARI

Xamidova Asilabonu Xusanovna
Xalgaro Nordik Universiteti

Annotatsiya

Umuman olganda, jahon bo‘ylab kapital harakati jahon ishlab chigarishi va xizmatlarini rivojlantirish,
jahon vyalpi ichki mahsulotini ko‘paytirish hamda xizmatlar va tovarlarning diversifikatsiyasini
ta’minlashda katta ahamiyatga ega. Xalgaro kapital migratsiyasi xalgaro ishlab chigarish omillarining
harakati kabi rivojlanayotgan va rivojlangan mamlakatlarning iqtisodiy o'sishini belgilovchi asosiy
ko'rsatkichdir.

Kalit so’zlar: kapital migratsiyasi, xalgaro kapital, korporatsiyalar, franchayzalar, transmilliy
korporatsiyalar, eksport, import, zamonaviy tendentsiyalar, globallashuv, kapital, davlat kapitali.

MODERN TRENDS IN INTERNATIONAL CAPITAL MIGRATIONS

Khamidova Asilabonu Khusanovna
International Nordic University

Abstract

In general, the movement of capital around the world is of great importance for the development
of global manufacturing and services, increasing global GDP and ensuring the diversification of
services and goods. International capital migration, like the movement of international factors of
production, is the main indicator determining the economic growth of developing countries and
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BsepeHue

B aTMmonornyeckom pasBuTMmn MeKAyHapo4HOM MUFPaL MM KanuTana Mbl BUAUM, YTO
Hbonee pasBuTble CTPaHbl OCYLLECTBAAIOT KANUTANOBAOXKEHNA B PA3BMBAIOLLMECA CTPAHDI.
Pa3BnTME MMPOBOrO PbIHKA, NOSABAEHUE APYTUX PA3BUTbIX CTPaH, pa3BUTME pa3BUBALOLLMXCA
CTPaH C 9KOHOMMYECKOWN KapTUHOM — 3TO NPOLLECC, KOTOPbIN NPUBOANT K OTHOCUTENbHOMY
BbIPAaBHMBAHMUIO 3TOr0 MOKasatena, GOpMMpPOBaAHMUIO TN0OaNbHOrO pPblHKA KanuTana wm
YNYYLEHMNIO MUTPALLUM KanuTana.

B Hauane 20 BeKa u nepsbix 20 rogax 21 BeKka CTAaHOBJIEHME MUPOBOI SIKOHOMUKU U
MUK MUTPaLMKM KanuTana notpeboBann BUAETb CTPaHbl MMPA B PaBHOM 3KOHOMMUYECKOM
NOMIOXKEHUM N NOCTYNaTENbHOM Y/y4llEeHUN Pa3BUTUA. BO3HMKHOBEHME NOTOKOB KanuTana
Pa3BUBAIOLWMXCA CTPAH, @ HE MPUTOKA KanuTana M3 pasBMTbIX CTPAH B pa3BuMBatoLMecs, B
LenomM onpeaennno pasBUTUE OCHOBHbIX CODObITUI CBODOAHOIO ABUMEHMA KanuTana Ha
MWPOBOM pblHKEe. MeXayHapoaHoe ABUKEHNE KanuTana NPUHUMAET pa3inydHble opmbl. B
4YaCTHOCTU, AEeATEe/IbHOCTb, COCTOALLAA U3 rOCYAAPCTBEHHOIO M YAaCTHOTO KanuTana, MOXeT
OCYLLECTBNATLCA NO-pa3HOMY. [OCy4apCTBEHHbIN KanuTaa 4acTo NepemeLLaeTcsa no Mupy B
dbopMe KpeanToB, a YaCTHbIM KanuTan Yalle Bcero B popme npeanpuUHMMaATENLCTBA.

Mbl BMAMM, YTO MEXKAYHAPOAHASA MMUIrpauUMA KanuTana Bbi3BaHa CAeAyHLWMMMU
daKkTopamu:

- rnobanmsayma B3aMMHbIX SKOHOMWYECKMX OTHOLUEHWI CTPaH M MNOAKIIOYEHME K
MWPOBbIM TOPrOBbIM CETAM;

- noABAeHne U3bbITOYHOMN NIMKBUAHOCTU B CTPAHAX;

- pa3BUTUE UHTEMPALMOHHbIX MPOLECCOB MEXKAY CTPaHAMM

N3meHeHns B NOTpebHOCTAX CTpaH B MMMNOPTE UM 3SKCNOPTE B YCNOBUAX TOProBbIX
6apbepoB UK B YCIOBUAX TOPTroBbix bapbepoB. Pa3Butne poHA0BbIX PbIHKOB B MUPE, KaK U
APYrMMmn cnocobamm, oCyLLLECTBNIAETCSA HA OCHOBE YCUINIA MEXKAYHAPOAHbIX Koprnopaunui n
TPAHCHALMOHANbHbIX KOPNOPALMN MO OTKPbITUIO CBOMX GUAMANOB, JOYEPHUX KOMMAHUN
nnn GpaHLImM3 Mo BCEMY MUPY.

Yyactme CcTpaH B MUrpaumM KanuTana Bbiparkaetca no-pasHomy. CornacHo
nokasaTenAmM nepBoi rpynnbl, K abCONOTHbIM NOKa3aTensim OTHOCATCA: 06bemM BbiBO3a U
BBO3a KanuTa/ja, BbIBO3a-MMMNOPTA KanuTaaa, KOAMYECTBO CTO/IUL, B CTPaHE, KONMYECTBO
06beKTOB B HMX. B B6anaHce akcnopTa M MMNOpPTa Kanutana obbem sKcnopTa U MmnopTa
Kanutana ctpaH mupa (AnoHus, Lsenuapua), umnopTta Kanutana, CLUA, BenmkobputaHuu
NPUXOANTCA MPUMEPHO Ha 0AHY cTpaHy (Ffepmanus, PpaHuyma).

B CLLA 33 npoueHTa Bcex BHYTPEHHMX NOTPeObHOCTEN B KanuTane ya0BAeTBOPAOTCA
332 CYET WMHOCTPAHHOro Kanutana, APYrMMW OTHOCUTENbHbIMM MOKA3aTeNAMWU ABNAKOTCA
OTHOCUTENbHAA [A0NA MHOCTPAHHbIX WAW CMELWAHHbIX KOMMAHWMA B HALWMOHA/NIbHOM
NPOM3BOACTBE, TEMMbl POCTA 3KCMOPTA M MMMNOPTA KanuTaaa No CPAaBHEHUIO C NpeablayLLMM
nepMoaom, Ha Aywy HaceneHua. HaceneHua CTpaHbl COOTBETCTBYHOWMIN 06bem
MHOCTPAHHbIX WMHBECTUUMA. Ha MeXayHapoOAHOM YPOBHE rOCYyAapPCTBEHHbIN KanuTtan
BbicTynaeT 6osblie B dopme KpeauToB, @ YacTHbIA U AONTOCPOYHbIM Kanutan - B popme
npeanpMHMMaTenbcTBa. o MCTOYHMKAM MPOUCXOKAEHMA MEXAYHAPOAHbIA KanuTan
6biBaeT B dopme rocyaapctBeHHbIX GOHA0B MM YACTHOrO Kanutana. focyaapCTBEHHbIN

19KanMTan Ha3blBaeTcA opuuUMaNnbHbIM Kanutanom H6aHKoB. OH BbIBOAMTCA 3a FpaHULy M3
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rocygapcTBeHHOro 6roakeTa uan HenocpeacTBEHHO OTTyAa NO peLlleHUto NPaBUTEebCTBa,
nMbo Ha NpaKTUKe rocyAapCTBEHHbIN KanuTan BbicTynaeT 6onblie B popme KpeauTos, a
YaCTHbIM M AONTOCPOYHbIA KanuTan - B Gopme npeanpuHmMmaTtenscTaa [3].

MO WMCTOYHMKAM NPOUCXOXKAEHUA MEXAYHAPOAHbIA Kanutan 6biBaeT B dopme
rocyAapcTBeHHbIX POHAOB MM YACTHOTO KanuTtana. focyAapCcTBEHHbIM KanuTan cumTaeTca
odmuManbHbIM Kanutaaiom 6aHKOB. Ero MOXHO BbIBE3TU 3@ rpaHULLY Ha rOCyAapCTBEHHOM
camoneTe wan oTTyga NMboO HenocpencTBEHHO MO PELEeHWUD NPaBUTENbCTB, AMb6O Mo
peleHunto npasmTenbcTs [1].

AHanus TemaTuyeckoim autTepaTtypbl

Mo Kob63apto Mwurpaumsa Kanutana — 3TO YMUCTO OOBEKTUBHbLIMA IKOHOMMUYECKMUM

npoLecc, Npu KOTOPOM KanuTaa NOKMAaeT 3KOHOMWMKY OAHOM CTpaHbl, YTobbl Noay4yntb
6onee BbICOKMI aoxoa B Apyroi ctpaHe. O4HUM U3 XapaKTepHbIX ABMIEHUIA COBPEMEHHOM
MWUPOBON 3KOHOMMUKM ABASIETCA YBENMYEHME MacWTaboB MUrpauum KanuTana Mexay
CTpaHamn. MexXayHapoaHbIA  PbIHOYHbLIA  KanuTan ABASAETCA KM3HEHHO BaXXHbIM
3KOHOMMYECKUM 3/1eMeHTOM, obecneumBatowmnm puUHaAHCoBbIe pecypcbl [6].

Mo C.M. KnpoBa cTaTbA NocBAWEHa aHann3y mecta n poam Poccuu B npouecce
rnobanusaummn M MeXAyHapoaAHOM MMUrpauuM KanuTana, a TaKKe MepcnekTuB ee
COLMNANbHO-3KOHOMMYECKOTO pa3BuTuA [7].

Mo B.K. MocnenoBa B cTaTbe NpoBOAMTCA 0630p MeXKAYHAPOAHOIO PbIHKA KanuTana,
ero ¢opm, CyWHOCTU U AMHAMUKW. BblaeneHbl OCHOBHbIe Npobaembl, CywecTByoWwme Ha
MMUPOBOM pPbIHKE KanuTana, nonoXutesbHble U oTpuLaTesibHble NoC/ieaCTBUA MMNOPTA U
3KCNOpPTa KanuTtana, CBA3aHHbIE CO C/I0XKHON NONIUTUYECKON N SKOHOMMUYECKOWN CUTYaLLMEN B
MMPOBOM coobuiecTBe. TaKKe pPacCMOTPeHbl TeHAEHUMM MNOTOKOB WHOCTPAHHDIX
WMHBECTULMN, NEPCNEeKTUBHbIE HANPABIEHUA 414 NPUBNEYEHNA NHBECTOPOB B OTPAC/IEBOM U
perMoHanbHoOMm paspese [8].

Mo K. B. YalikoBckKas MEXAYHAPOAHAA MUrpauma ABAAETCA YCToABLUENhCA
TeHAEHUMEN cOBpeMeHHOro mupa. bonee 3 % HaceneHMAa MOCTOAHHO MPOXKMBAKOT 3a
npeaenamum CBOMX CTpaH poxaeHua. Ha 3ape XXI B. BCe 9KOHOMMYECKM pPa3BUTbIE CTPaHbI
MMUpPA CTaanU CTPAaHAMN UMMUTPALLMN, HE3ABUCUMO OT TOrO, NPU3HAKOT OHWU 3TO UK HeT. B
HEKOTOpPbIX CTpaHax Aake HabatoaaeTcs TEHAEHUMA K YBEIMYEHUIO NPUPOCTA HaceNeHun
rnaBHbiM 06pa3omM 3a CcYeT MUrpPaUMOHHbIX npoueccoB. CywecTByeT MHOMECTBO
onpeaeneHnn MMrpaumm HaceneHus, Ho, B LLeJIOM, ee MOXKHO OMUCATb KaK NepemelleHne
Nogen M3 O4HUX PermoHoB B APYrMe CO CMEHOW MecTa KUTeNbCTBa HaBCeraa WaM Ha
AANTENbHbIN CPOK [9].

Metoponorusa

1. CywecTtByeT ABa pa3HblX NOAX0A3 K OOBACHEHWIO MeXAYHAapOo4HOW MUrpauumm
KanuTtana.

2. Yepes WCTOYHMKM bBnaronpuaTHOM TOproean u GOPMUPOBAHMA AeLleBOM
3KOHOMMWYECKOM cpeabl B CTPaHax. TO eCTb MOMbITKM MHOIMMX CTPaH MNepeHecTu CcBoe
NPOM3BOACTBO B CTPaHbI, rae paboyasa cmna yaobHee nam pecypcbl gelwesne, 0CO6eHHO TOT
daKT, yTo MHOro mHBectmumn CLUA HaxoauTtcAa B Kutae, MMeeT MHOXeCTBO NMpuyuMH. B

20nocne,u,|-|ee BpeMA OAHOM W3 OCHOBHbIX MNPUYMH  peanusaumm OTHOCUTENIbHO
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61arocKNIOHHOrO MHeHMA WMnoHa MacKka O KWUTAMCKOM 3KOHOMMKe sBAAeTcA TOo, 4To
NPOW3BOACTBEHHbIE MOLLHOCTU ero KomnaHui Tesla n Specix pacnonoxeHol B Kutae, nnu
yto Kntait n TaliBaHb MMEKOT OFPOMHbIV MOTEHUMAN ANA NPOU3BOACTBA YMMOB, U KaK Mbl
BMAUM, AN1A HETO XapPaKTepPHO Haauuyne BO3MOXKHOCTU NMPOU3BOAUTL AELIEBYIO NPOAYKLMUIO
N OTHOCUTENBHO.

3. bonee 6naronpusaTHaa 3KOHOMMYEcKas cpepa. MIMEHHO MO3TOMy Mbl BUAUM

NPUYKUHbI, No KoTopbim Apple n Tesla paamecTnam cBou OCHOBHbIE 3aBOAbl B KUTae, KOTOpbIi
ABNAETCA rNaBHbIM TOProBbIM KOHKYPEHTOM AMEPUKMN.

4. HakonneHue n3bbITOYHOro KanuTana, T. €. B pe3ynbTaTe HAaKOM/IeEHUA N3BbITOYHOTO
KanuTasa B OAHWX CTpaHax co3jaetcA HeobxoAMMOCTb PACNpPOCTPAHEHMA KanuTana B
ApYyrne CTpaHbl U CO34at0TCA BO3MOXKHOCTM A5 NOMyYeHUA Npubbiam oT Hero. Murpauma
KanuTana OCyL,eCcTBAAETCA Ha OCHOBe 3TOoro noaxoaa. CywecTBYHOT CTpaHbI-3KCNOPTEpDI
KanuTasia M CTpaHbl-MMNoOpTepbl KanuTtan. Mbl TaKKe BUAUM, YTO cyuwiectsyeT 6onee 100
baKTopoB, OMpeaenAlwmx MoKasaTenn MeXAyHapoaHOWM MUTpauMu  Kanutana, u
cywectsyeT 6onee 100 nokasatener, pa3paboTaHHbix MeXAyHAPOAHbIM BaNOTHLIM
doHAoMm, BcemmnpHbiMm 6aHKoM 1 OOH. OCHOBHbIe NOKa3aTenn cocpeoTo4YeHbl Ha SKcnopTe
N MMNOPTE KanuTana, a TaKXe Ha pasHuLe Mexay HUMMU. B 4acTHOCTM, Mbl MOXKem
paccmatpuBaTth LLseruapuio U ANOHUIO KaK CTpaHbl, 3KcnopTupytowme Kanutan, CLUA w
BennkobpuTaHMIO KaK CTpaHbl, KOTOpPble B OCHOBHOM WMMOPTUPYIOT Kanutan, WAu
fepmaHmio U PpaHUMIO KaK CTPaHbl C PaBHbIM 3KCMOPTHbIM MMMOPTOM Kanwutana. lNpwu
OLLeHKe MNOoKas3aTenen KanuTtana B LEenom 3a pyHAAMEHTANbHYO OCHOBY MOXKHO B3ATb 3
nokasatens [1].

1. KoadPpunumeHT COBOKYNMHOro sKCNopTa Kanmtana

2. KoapdpuumeHT mmnopTa Kanmutana

3. PaccuntbiBaeTcA KOapPpuLmMeHT NoTpebHOCTM B Kanutane

KoadduumeHT BbIBO3a Kanutana onpeaensetcd OTHOWEHMEM MHOCTPAHHOro
KanuTana B CTPaHe K Ba/IOBOMY BHYTPEHHEMY NPOAYKTY U YMHOKaeTca Ha 100.

K_exp=XP/BBM*100

KoapodnumeHT wmmnopta Kanutana onpegensetcd OTHOLWEHWEM MHOCTPAHHOrO

KanuTana B CTpaHe K BaIOBOMY BHYTPEHHEMY NPOAYKTY U YMHOXKaeTca Ha 100.
K_imp=0Mn/BBN*100

TakKe cywectByeT notpebHocTb B Kanutane. MNog nokasatenem notpebHocTu B
Kanutane NOHMMAeTCA A0NA MHOCTPAHHOrO Kanutana ANAa BHYTPEHHUX HYXKA, N0 OTHOLIEHUIO
K HaLLMOHANbHbIM KanWUTa/I0BNOKEHNAM B CTPAHe.

KoadppumumeHT noTpebHOCTM B MHOCTPAHHOM Kanutane onpeaenserca OTHOWEHNEM
obuwero obbema MHOCTPAHHOrO KanuTana B CTpaHe K obuwiemy obbemy HauMOHaNbHbIX
KanuTa/IOB/IOXKEHUM N ero YyMHoeHnem Ha 100.

K_ax=XK/AO(K)*100

3T 3 nokasatena rnaBHbIM obpasom onpeaenAlT YypoOBEHb y4vyacTuAa CTpaHbl B
MUrpaUumM Kanutana M mMx B3amMHble pakTopbl. Ham Takke Heobxoaumo 3HaTb Gopmbl
Kanutana B  MeXAYHapogHOW  murpaumm  Kanutana. CywecTBylOT  pas/nyHble
KnaccuduKaumm murpaumm Kanutana. B 4acTHOCTM, NO CBOMM MCTOYHMKAM, MO CBOEMY
CPOKY, N0 CBOEM NpMpoae KanuTasbl XapaKTepM3yHTCA TaKXKe Pas3InyHo.
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Mony4yeHHble Pe3ynbraTtbl

B 3aBMCMMOCTM OT UCTOYHWKOB KanmTana 3TO MOXKET ObITb FOCYyAapCTBEHHbIM KanuTan
WAN YacCTHbIN KanuTan. Mo xapaKTepy MCNO/b30BaHWUA TOCYAAPCTBEHHbIM KanuTan MOXeT
npuHUMaTb  Gopmy KpeauTa, a MNPEUMMYLLEeCTBEHHO YacCTHbIM  KanuTan-popmy
npeanpuHumatenbctsa. 10 CpoOKy: Aenutca Ha [AO0NArOCPOYHble, CpeaHecpoYHble WU
KpaTKOCpPOYHbIe.

OCHOBHOWM U3 HUX AeNnTCcA Ha 3 TUNa No Ha3HavyeHUto KanuTtana. OTobpaxkaeT npamble
MHBECTULMN, NOpTdENbHbIE MHBECTULMM U ApYyrne UHBeCTUUMUK. MNpAMble MHBECTULUMN —
3TO 0COH6EHHOCTb, onpeaenArLwan NPOeKTbl Hanbonee PacNPOCTPAHEHHbIX U KPYNHEMLWMX
A0roBopoB Kanutana. OHM AatoT MHOTo TapndoB Ha NpsAMble UHBeCcTMUMK. [BuxkeHune NMUN
MOXeT UMeTb pa3Hble NOCNeACTBUA ANA CTPaH.

MexayHapo4Haa Mmurpauma Kanutana — 3TO  nNpouecc nepemeleHuA
OUMHAHCOBbLIX PECYpPCcoB U3 OAHOM CTPaHbl B APYryto AN MHBECTULUMUIA, NOAyYeHUA NpUbbIAK
WAN  Pas3INYHbIX $UHAHCOBbIX onepauni. CoBpemeHHble TeHAeHUMM B 3Ton chepe
OTPaAXKaloT CNOXKHOE B3aMMOLENCTBME 3SKOHOMMUYECKUX, MOAUTUYECKUX U COLMANbHbIX
¢daKTopoB. HeKkoTOpble OCHOBHblE MOMEHTbI TEKYLWMX TEHAEHUMN B MEKOYHAPOAHOM
MUTFPaLMKN Kanutana BKAOYatOT:

1. Tnobanunsauma n ceoboga KanuTana: ¢ pa3BUTUEM 106aANM3aALNN U CHUKEHNEM
H6apbepoB ANA ABUMKEHMA KanuTaia Yy MHBECTOPOB MosBAseTcA 60/blie BO3MOXKHOCTEMN
pasmeLLaTb CBOM aKTMBbI 32 Npeaenamm CBOUX CTPaH.

2. POCT TpaHCrpaHWYHbIX MHBECTULUMN: KOMMAHUM M YACTHbIE /INLLA BCE aKTUBHEe
MHBECTUPYIOT 3a rpaHuLy, 4Tobbl AnBepcMdunuMpoBaTb CBOM NOPTPENN M BbINTU HA HOBbIE
PbIHKM.

3. NMepepgaya KanuTana pagy nNonyvyeHmMa nNpubblin: MHBECTOPbI YaCTO UCMONb3YHOT
CBOM KanuTan NepeBoAATCA B CTPaHbl C BbICOKMM A0XOA0M UK NYYLIMMKU YCAOBUAMKU ONA
BeaeHus busHeca.

4. dakTopbl pUCKa. MHBECTOPLI TaKKe YyYUTbIBAOT NOAUTUYECKYIO HECTaOUNBbHOCTD,
3KOHOMMUYECKUE PUCKU U gpyrue GaKkTopbl NPU NPUHATUM PELLEHNA O NepeMeLL,EHNN CBOETO
KanuTtana.

5. YctonumBoe passutMe. B nocneaHue rogbl Bce 6onblue BHMMaHMA yaenaetca
WHBECTUPOBAHMIO B MPOEKTbl, CNOCOOCTBYOWME YCTOMYMBOCTM U COLMANBHOM
OTBETCTBEHHOCTM.

6. Baunanue naHgemmm COVID-19. T[MaHpgemma COVID-19 Take o0OKasana
3HAUYMTE/IbHOE BAMAHME HA MEXAYHAPOLHYIO MWUIpaLMI0 KanuTana, 4To NpPMBENIO K
HeonpeaeneHHOCTU U USMEHEHUAM B NPeanoYTEHMAX MHBECTOPOB.

7. NepcnekTusbl Ha byayliee: NPUHMMAA BO BHUMaHMeE Bce 3TN daKTopbl, byaylimne
nepcneKkTUBbl MeXAYHapOAHON MUTPALMKN KanuTasna OCTAKOTCA ANHAMUYHbBIMM M 3aBUCAT OT
LUMPOKOro CNeKTpa NepemMeHHbIX.

Cpeay HOBbIX TEHAEHLUWNI B NPOLLECCE MEXKAYHAPOAHON MUTPALMN KanuTana MOXKHO
BbIAENNTb Cneayrowme. DKCNOPT YACTHOrO Kanutana pacteT bbiCcTpee, YeM POCT IKCMoOpTa
rocygapcrtseHHoro Kanutana. CLWA ctanu KpynHbiM mMmnopTépom Kanutana. Okono 5
MWIIMOHOB aMepUKaHLUeB B HacTtoswee BpemA paboTaloT B NpeanpuUATUSX,
NpUHagAeXawmx MHOCTPAHHbIM MHBECTOPAM.

BHYTPM nNpPOMBIWNEHHO pPa3BUTbIX CTPAH OTYET/IMBO HabngaeTca TeHAeHUMA
B3aMMHOW MUTPaLLMKM KanuTana. B Lesom Ha NpOMBbIWNEHHO pPa3BUTble CTPAHbI MPUXOAUTCA
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6onee 70% BceEX MHOCTPAHHbIX MHBECTUUMI. ITa CUTyaLMA PAa3BMBAETCA B aBTOMODOUIbHOM,
3NIEKTPOHHOM W 3N1EKTPOTEXHUYECKAA MPOMbIWAEHHOCTb, TENIEKOMMYHUKALUUMU U CBA3b,
MHPOPMALMOHHbIE TEXHONOTUN, Pa3BUTUE KOTOPbIX TPebyeT KBannduumnposaHHoM paboue
CUAbl U BbICOKOW NaaTexecnocobHoCTN HaceneHusa [2].

Pagn passuBatowmxcAa ctpaH (CuHranyp, CaHraH (FoHKoHr), Pecnybnumka Kopes,
CaypoBckas Apasus, bpa3nama n pag apyrvx cTpaH) BbICTynatoT 3KCNOpTepamm Kanutana.
Henb3s He 3ameTuTb, 4TO Beaylimne ctpaHbl ONMEK B OCHOBHOM 3KCNOPTUPYIOT KPeaUTHbIN
Kanutan (B ocHoBHOoMm B CLLIA). Kpome Toro, 06bem sKcnopTta KpeguMTHOro KanuTana us sTux
CTPaH OTparkaeT MMPOBbIe LLeHbl HAa HEPTb U MEXAYHAPOAHYIO MUTPALLMIO KanuTana, unu
MEXAYHAPOAHYI0 MUTPaLMIO KanuTana, XxmweHne GUHAHCOBbIX PECYPCOB MeXAY CTPaHaMM
M NpoLecc MHBECTUPOBaAHMA B HUX. OCHOBHOM MPWYMHOM 3TOro Mpouecca ABAAETCA
yBe/n4yeHne BO3MOXKHOCTEM ana 6Honee 3PPeKTUBHOIrO MCNONb30BAHUA (GUHAHCOBBIX
pecypcoB 1 obecnevyeHns GMHAHCOBOro pas3BuTMA. MexKayHapoaHaa MUrpaumnsa Kanutana
MOKET UMEeTb HECKO/IbKO NPEeMMYLLECTB A1 CTPAH-OTNPaBUTeNEN U NoyYaTenen KanuTana.

MepBbIA TMN MEXAYHAPOAHON MUTPALLMM KanuTana — 3TO TOT TUM, KOTOPbIM BbIrOAEH
CTpaHaM-MMMNopTepam Kanutana. B aTom cnyyae cTpaHbl-MMNOPTEPbI KanuTana NoKynawoT
¢$MHaAHCOBbIE pecypcbl, 0COBEHHO 3HEpPreTUYECKMe pecypcbl, 06opya0BaHME U TEXHONOTUMN.
Bnarogapa aToMy npoueccy Mx 3KOHOMWYECKOe pa3BuTME U GUHAHCOBbIE MOKa3aTenu
yBenunyarcs.

BTopoi TMn noneseH AnAa cTpaH-noay4vaTenei Kanurtana. Takum obpa3om, CTpaHbl-
nosy4yaTenu Kanutana cnocobcTBytoT GMHAHCOBOMY pPa3BUTMIO, 0COBEHHO nocpeacTBOM
WMHBECTULMI U TeXHONOTUIA. Braroaapa sTomy npoueccy NokasaTenm MHHOBALLMIM U Pa3BUTUA
B MX 9KOHOMMYeCKux chepax ysenmnyarca [5].

O6cykaeHue

MeXagyHapo4Haa MUrpaumsa  Kanutana ABAAETCA BaXKHOM 4YaCTbld  MWUPOBOM
3KOHOMMWYECKOM CUCTEMBI M OKasbiBaeT 60/blloe BAMAHME HA 3KOHOMMYECKOE pa3BUTME
CTpaH Mmupa.

1. MexayHapoaHasa MUrpaLmna Kanutana MOXKeET MMEeTb KaK MOM0XKUTENbHbIE, TaK U
OoTpuUaTeNbHble NOCNEeACTBMA ONA MUPOBOM 3KOHOMMKMU. C OQHOM CTOPOHbI, OHO MOXeT
CTUMY/IMPOBATb 3KOHOMMYECKMI POCT, NPeaoCcTasnaa GpUHaHCMPOBAHME ANA PaACLUINPEHUA
npeanpuaTMn, co3gaHuAa paboumx MecT W MHHOBAUMKA. DTO TaKXe MomoraeT
Pa3BMBAKOLWMMCA CTPaHaM MOAYYUTb AOCTYNn K CTO/Ib HeobxogMmomy Kanutany ana
MHOPACTPYKTYPHbIX MPOEKTOB U APYrNX MHBECTULINIA, KOTOPbIE YAYYLLAOT YPOBEHD KU3HW.
Kpome Toro, mexayHapogHaa MUrpaums Kanutana MoxeT 061erynTb nepegady TEXHONOMMM
M 3HAHWUMA MeXay CTpaHamu, 4YTO NpuBeAEeT K MOBbIWEHUIO MNPOU3BOAUTENBHOCTU W
KOHKYPEHTOCMOCOBHOCTH.

2. OQHAKO CyLWeCTBYOT M PWUCKKU, CBA3AHHbIE C MEXAYHAPOAHOM MUrpaumen
Kanutana. BHe3anHbI/ OTTOK KanuTasia MOeT AecTabnnansnposaTb GMHAHCOBbLIE PbIHKK U
NPUBECTU K BANOTHbIM KPMU3MCAM, KaK 3TO Habn4anocb B MPOLW/IOM HA PA3/NYHbIX
pa3BMBAKOLWMXCA PbIHKax. Kpome TOro, KpynHbl NPUTOK MHOCTPAHHOIO KanuTasa MOXKeT
Cc034aTb My3blpM aAKTUBOB WM  pPaspylnTb BHYTPEHHME PbIHKKM, 4YTO nNpuBedeT K
3KOHOMMYecKoMy aucbanaHcy n GuHaHcoBOM HecTabunbHOCTU. Kpome Toro, HeKOTOpbie
KPUTUKN YTBEPKAAIOT, YUTO MEXAYHAPOAHbIA KanuTan.
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NcTopuryeckn nepnoapl pocta TOProBan U MobMAbHOCTM KanuTasia CONpPoOBOXKAANCH
6onbwenr MobuNbHOCTbIO paboyen cunabl Yepe3 HauuoHasbHble rpaHuubl. CKopee,
rnobanbHan HeCTabUAbHOCTb, CTarHaums, HaUMOHAAU3M, MUTPALLIUA U KanuTan.

Mbl  Habnwpann MmeHbllee ABWMXKEHME Ha r106anbHbIX pPblHKax $aKkTopos
NPoOM3BOACTBA B Nepuos OrpaHUYEHHOM NOJIUTUKM B OTHOLIEHUM MobunbHocTW. MepBsan
BOJIHa rnobanunsauymm c 1870 no 1913 rog 6bina nepmogom cBo60AHOIro ABUKEHUA KanuTana
n pabouyer cunbl No Bcemy Mupy. MeXBOEHHbIN Nepuoa, C €ro 3KOHOMUYECKMMU U
NONUTUYECKMMWN MNOTPACEHUAMU N POCTOM HALMOHANM3MA CTan CBUAETENIEM CHUMKEHUA
MEXKKOHTUHEHTAIbHON MUTPALLUM U ABUKEHUA K XaOTUUYHbBIM M YMEHbLUAKOLWMMCA NOTOKaM
KanuTana. [locne Btopolr mupoBOI BOMHbLI bpeTToH-Byackaa cuctema orpaHmumna
MOBGUABHOCTb MEXAYHapOoAHOro YaCTHOrO KanuTana, M HauWoHa/ibHble MPaBUTE/NbCTBA
CTanu yaenatb 6onblie BHUMAHMA AOCTUXKEHMUIO LEeNel BHYTPEHHEN NOAUTUKKU. B Havane
1970-x ropoB bBpeTToH-ByacKkuii cTaHAapT Aonnapa W 30/0Ta Obln OTMEHEH, W
MeXKAyHapoAHas MObUAbHOCTb KanuTana Bo3pocaal3].

3aknioyeHue

[na aToro, npexae Bcero, npobaemy Tpy[0BbIX MUIPAHTOB CaeAyeT paccMaTpmMBaTb
KaK OOMH M3 Ba)XHEMLIMX BOMPOCOB COLMANbHO-IKOHOMMYECKOTO Pa3BUTUA BCEX CTPaH,
OXMOAOLWMIN CBOETO PELLEHUNA C TOMKU 3pEHUA cerogHsawHero n byayuwero. 3ToT BONpoc
AONKEH HaxoAuTbCs B MOCTOAHHOM LEHTPe BHMMaHWA pPyKoBOAUTENEW [oCcyAapcTs,
06LLEeCTBEHHbIX OpraHM3aUniA, y4eHblX, 0OLWEeCTBEHHOCTM M OpPraHOB CamoynpasfieHuA. B
CBSI3W C 3TUM HeobxoauMmo pas3paboTaTb CTPaATErnio U KAOPOMKHYIO KapTy» AeNCTBUMA,
HanpaB/IeHHbIX Ha 3KCMOPT paboyeirt CMAbl B CTPaHbl, U NOCTENEHHO peanv3oBaTb e€e B
NPaKTUYECKOM }KUIHM.
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