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CrpaHbl, yd4acTBYIOIIME B MHPOBOH TOProBiie, OOMEHHBAIOTCS MEXIy
co0OM Kak ToBapaMu M YCIyraMH, TaK U pecypcaMi, HEOOXOAMMBIMH JUIS HX
MIPOM3BOJICTBA, T.€. (haKTOpaMH NMpou3BojcTBa. Hambonee moaBmKHBIM (akTopom
MIPOM3BOJICTBA SBJIsIETCS KanuTall. OH aKTUBHO MHBECTUPYETCS 32 pyOex, 1 B CBOIO
ouepenb NPHUXOAUT M3-3a pyOeka B KaueCTBE HHBECTUIMH B HAIMOHAIBHYIO
9KOHOMUKY [1].

B coBpeMeHHOH 53KOHOMHYECKOW JIMTEpaType NpoOJieMaMH pa3BUTHS
JBIDKCHUS KallUTana, B YCJIOBHAX TIJIOOANM3allM pPHIHKA 3aHHUMAINCHh TaKHe
yuénsre, kak A. Koza, D.Ilpacaa, K. Porodpd m ap. Kaxknerii u3 3THX y4eHBIX,
BBIABWJI PSIi YCIIOBHI, NMPH KOTOPBIX TJI00aNM3alMsi MOKET INPHHECTH CTpaHe
OIIyTHMBIE BBITOJIBI, TIOHMKAs! IPH 3TOM BEPOSTHOCTH KPHU3HCA.

MexnyHapoqHOe [BM)KEHHME KamuTajla - 3TO JBWKEHHE (DHHAHCOBBIX
IIOTOKOB MEXAY KPEeOUTOpaMU U 3aeMIIMKaMH B PA3IHYHBIX CTpPaHaX, MEXIy
COOCTBEHHUKaMH M UX (UPMaMH, KOTOPHIMH OHH BJIAJICIOT.

B ycnoBusx rnobanuzanuy (UHAHCOBOTO pBIHKA MHPOBOE JIBHIKCHHUE
KalmuTajga CIYy)XKUT (PaKTOpOM YCWIIEHHS WHTEpHAIMOHAIM3AIMU IPOU3BOJCTBA,
YBEIMYEHUSI YPOBHA 3aHATOCTH U TEMIIOB HSKOHOMHYECKOIO pocTa u
CHOCOOCTBYET Pa3BUTHIO (DMHAHCOBOTO DBHIHKA, a, CIEJOBATEIbHO, CTUMYIHPYET
pa3BUTHE MHUPOBOTO XO3SHCTBA.

Xoresock ObI 3aMETUTH, YTO IBH)KEHHE (PMHAHCOBOTO KAMUTANIA B YCIOBHUIX
TJI00aTM3aNH SBIIETCS YCHIEHHEM B3aMMO3aBHCUMOCTH M B3aUMOBIIMSIHAS CTPaH
B cdepe (HUHAHCOBHIX OTHOLICHWH, BO3PACTAHHEM PpOJHM MEXIyHapOIHBIX
KPEIUTHBIX OTHOLICHWH, MEXIyHapOIHOTO JIBIKCHUS KalHTaJIOB, paclIipEeHHEM
HCTOYHMKOB MOCTYIICHHUS J0XOJOB U pa3MeIleHHs aKTUBOB B JIPYTHUX CTpaHax. B
€e OCHOBE CBOOOIHOE ABIKEHHE KAlMTalOB, BAIIOTHL, UX IEpEeMENICHHE uepes
HAIlMOHAJNBHBIE  TPAaHUIBI, PE3yNbTaTOM dYero sBiIgercs (OpPMHPOBaHUE
r7100aTbHBIX (PMHAHCOBBIX PHIHKOB I MHPOBOTO COOOIIIECTRA.

C. @umep u JI. CamMmepc yTBEpXIAlOT, YTO TIIOOATM3AIUs JIBIKESHUS
KaInuTasa, Kak MOKa3bIBaeT OITBIT, B [1€JIOM OYCHb Ba)KHA /ISl CTPaH, CTPEMSIIINXCS
TIOBBICUTH CBOM JIOXOJbI C HU3KOTO JIO CPEIHETr0 YPOBHS, U YTO OHA CIIOCOOCTBYET
YKPEIJICHUIO CTaOMIIbHOCTH B IPOMBIIINIEHHO-PA3BUTHIX CTPaHaXx.

CyiecTByeT U Apyroe MHEHUE, KOTOPOE BCTPEUAETCS y TAKUX YyUEHBIX, KaK
H.Ponpuxa, [.bxarsatu u [.Cturnun. OHM OpHUIUIM K BBIBOAY, YTO MHUPOBAs
¢uHaHCOBas CTAOMIBHOCTH MOXET IOJOPBAThCA TPH TaKMX HEOrPaHWYEHHBIX



(MHAHCOBBIX IIOTOKAX, BBI3BIBas IMOTPEOHOCTH B MEXaHM3MaxX KOHTPOIS 3a
KaIUTaJIOM M IPYTHX OTPaHUICHUSX HA MEXIYHAPOIHYIO TOPTOBIIO aKTUBaMHU [2].
[Ton0XXUTETbHBIMI CTOPOHAMH TJ00aNM3aly  SBISIFOTCS JKOHOMHS Ha
MacmTabax MPOW3BOACTBA, YTO IOTECHIMAIBHO MOXKET HMPHBECTH K COKPAIICHUIO
pacxoloB M CHID)KEHHME IIEH, a, CIEIOBATEJbHO - K HKOHOMHYECKOMY pOCTY.
JloCTaTO4HO BECOMBIM AacleKTOM BIMSHHSA TJI00anm3alMyd Ha HAHOHAJIbHBIC
SKOHOMHUKHM YpE3BbIYAHO BBICOKHE TEMIIBI pOCTa MPSAMBIX HHOCTPAaHHBIX
WHBECTHLIMHA, KOTOpPBIE ONEPEKAIOT AWHAMUKY MHPOBOI TOPTOBIH. Y CKOpEHHE
HSKOHOMHYECKOTO pOCTa pPAa3BUTHIX CTpPaH HalpaBiIieT IIOTOKH Kamurana B
Ppa3BHBaIOIINECS CTPAHBI M, 0COOCHHO, HYXIAIOTCsl B PUHAHCOBBIX pecypcax.

Ho B coro ouepenp, riodanuzanus TpeOyeT COOTBETCTBYIOLIETO MBIIUICHHS,
MOJX0a K MUPY KaK eIMHOMY LIeJIOMY, 4TO KpaiiHe He0OXOIUMO JUIs YIIPaBICHUS
BCCOOLIMMH NPOOIEMaMH U TIOCTOSIHHOTO TOJIMTHYECKOTO HAjIora IO >KU3HEHHO
Ba)XHBIM chepam obmieli 0€30MacCHOCTH U COTPYJHUYECTBA, OCOOCHHO B HAYYHOW U
sxomomudeckoit  cdepe?. Tawke K HEraTHBHBIM TOCIHEACTBHSM IpOLECCa
rI00aMU3alii  OTHOCSATCS IIOBBIIICHWE HEYCTOMYMBOCTH W  HECTaOMIBHOCTH
SKOHOMHKH. DKOHOMHYECKas HECTaOMIBLHOCTh OOBIYHO CBA3aHA C INpoOIeMaMu
(MHAHCOBO-OIO/KETHON CTAOMIM3alMH M CHIKEHHEM HHQumH. PesynpraTom
HEYCTOMYMBOCTH HSKOHOMHYECKOTO pa3BUTHUS SIBISAETCS HENPEACKa3yeMoCTh W
HEIPEJICKA3yeMOCTb TCHACHLUUN pPa3BUTUS  XO3SUCTBCHHOM JKU3HU  H3-32
KosieOaHui OCHOBHBIX MaKpOIKOHOMUYECKUX [IOKa3aTeNeH. Poct
HEONpE/IeIEHHOCTH COKpAlllaeT MPUTOK HHOCTPAHHOTO KamuTana B CTpaHy H
NPEONPENEIISIET er0 U3bATHS U3 SKOHOMHUKH.

Co Bcero BbIIIE CKa3aHHOTO MOXKHO CJEYET BBIBOJ, YTO MEXIyHapOaHAas
¢uHaHCOBass  THOOAMM3aAIMsL TONBKO  yiydmaeT dS()(EeKTHBHOCTh, KoTna
COIIPOBOXKIAETCS  NOJUTHUKOH, KOTOpas OrpaHWYMBACT MOPAIBHBIH  PHCK,
HEONMaronpusATHEIA 0TOOpP, «3(deKT ToNmb» U Bce MPOOIEMBI, KOTOPBIE C 3THUM
CBSI3aHBI, M CAEPXKMBAET HX BO3MOXKHbIE TI'yOWTENbHBIE TmoOciencTBus. Takas
MOJWUTHKA JOJDKHA BKIIOYAaTh PAasyMHBIH, pAalMOHAIBHBIH  KOHTPOIb U
peryjiupoBaHue, OOBEAMHEHHOE C THIATeNbHBIM (OPMHUPOBAHHEM MOPOTOBBIX
YCJIOBHI NPENOCTABICHUS! KPEAWTOB M WHBECTHPOBAHMS JUIS TOTO, 4YTOOBI
OTPAHUYUTH MACIITAOBI Il YYaCTHHUKOB (PMHAHCOBOTO PBIHKA, KOTOpBIE OEpyT Ha
ce0st CIMIIKOM BBICOKHE PUCKH, U CIIEPKHUBATh BO3MOXKHbIE ITPOOIEMbI HEBBITLIAT.
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