TeMa /. ®PMHAHCOBbLIE pecypCbl MUpa




NdiiMniall KdK DKOAOMMHCUKMN pPpClLyp M
ero cdopMbli—-peasibHbiu U PUNHAHCOBbLIN

kanutan (¢puHaHCoOBbIE pecypcChbl)

Kanuntasa Kak 3KOHOMUYEeCKNN pecypc noa-
pasaensaeTcsa Ha peasibHbIv Kanutas (Cpeacrsa
Npou3BOACTBA) U (DUHAHCOBbIN KarnuTtasi
(AeHbrun,ueHHble 6yMmarn, MoHeTapHoe 30/10TO).
DOMHAHCOBLIN KanuTasl MOXHO Ha3blBaTb TaKXe

(d1HaAHCOBLIMU pecypcaMm.
OuHaHcoBble pecypcbkl Mupa (MUpoBble DUHAHCHI)!

-Mo WNPOKOMY onpeneneHuto, aBndrTcsa CyMMOU
(MUNHAHCOBbLIX PeCcypCcoB BCeX CTPaH, Mexay-
HapoOAHbIX opraHmn3aunm n MUpPOBbIX PUHAH-
COBbIX LLeHTpOB

-0 Y3KOMY OonpeaefieHnto — 3TO TOJSIbKO Te
(bMHaAHCOBbIE pecypCbl, KOTOPbIE UCMOJIb3YIOTCS

B MeXXAyHapOoAHbIX 3KOHOMNYECKNX OTHOLUEHUN-
AX, T.€. Mexay peangedtTaMm n HepesngeHtTamMum



CbepexxeHus  MHBECTULMUUN KaK
rNIaBHbIE 2/IEMEHTbI NpoLecca Kanu-

Tanoobpa3oBaHUS

KanuTtan nonoJsiIHAeTCH 3a CYHET MHBECTULMIN, @ OHU
(DUHAHCUPYIOTCS 3a CcUHET cbepexeHnin. IToT
npoLuecc Ha3blBaeTCa Kanurasioobpa-
30BaHNEeM

-noa céeperxkeHnssMun Noapa3syMeBaAETCS Ta YacTb
BH//BBI1, koTopass He naet Ha KoOHeYyHoe
r|0Tpe6neHV|e ToBapoB 1 ycnyr. OTHoWEeHne
BCex cbepexeHnn cTpaHbl K ee BBI1 Ha3sbl-
BaeTCsd HOPMOM BaJioBOIro cbepexeHus.

-cbepexxeHnsa aBnArTCAa OCHOBOW AN UHBECTUUNN
Kak B ®OMHAHCOBbIN, TaK U peanbHblXA KanuTan.
B xone kanuntanoobpasoBaHUA MHBECTULUN B
(dU1HAHCOBbIN KanuTan 3ateM PUHAHCUPYIOT
MHBECTUUMMN B peasibHbIW KanuTtar




C6epe>|<eHM$| N MHBECTNLUUNWN KAK lJ1aBHbIE

3/1eMeHTbI npoLlecca Kanntasoobpa3oBaHuS
(OKOH4YaHue)

-UHBECTULUMN B peasibHbIKN Kanutana NpuBoasAT K
ero pocTy, WKn, Kak NMPpUHATO NMCcaTb B
CTaTUCTUKE, K BaJIOBOMY HaKOIMJIeHNio. B
HEeM BblAeNndl0T ero OCHOBHYIO 4YacCTb —
Ba/ioBOe HaKonjaeHne OCHOBHOIMoO KanuTana ,
a TaK>XXe n3MeHeHune 3anacos MaTepmaanblx
060pOTHbIX CPeACTB U YMUCTOE
npunobpeTteHmne LeHHOCTEWN.

-OTHOLWLeHne BanoBoro HakonmaeHmnsa K BBI1
Ha3blBaeTCss HOPMOM BasiIoBOro
HaKormJ1eHns. B CylWHOCTU, 3TO OTHOLWUEHME
MHBECTULUWN B pealibHblN KanuTtan K BBIT.




CuTtyaums co coepexxeHUsMM U UHBECTULIMSIMUM B Pa3fIMYHbIX
rpynnax n nogrpynnax ctpaH, 2006r.

CmpaHsl Hopma earnosozo Hopma earnosozo Pa3Huua
cbepexeHus HaKoriieHuUsi

Pa3Butble 19,6 21,2 -1,6
B T.4. CLUA 13,7 20,2 -6,6

EBpo30oHa 21,0 21,0 0,0

AnoHus 27,6 23,9 3,7
HoBble nHaycTp. 30,6 25,6 5,0
a3naTcKkne aK-Ku
MNMpouwue 32,0 27,3 4,7
B T.u. LIBE 19,6 249 -5,3
CHI 30,4 20,5 9,9
Asna,kp.Cp.BocTtoka | 40,2 36,3 4,0
Cp.BocTok 451 23,1 22,0
Nat. AMepuka 21,8 20,7 -1,1
Adopuka 25,3 21,8 3,5




MHBECTULMOHHbLIN KNUMAT: NOHATHE,
3rfIleMeHTbl, 0COOEHHOCTU B pPa3NUYHbIX
rpynnax v nogrpynnax ctpaH

NUHeeCcmMuUyUOHHbIU KiiuMam — 3TO YCNOBUSA AN NPUNOXeHUd
KanuTtana (ocyLwecTBneHuss UHBeCcTnunn). B y3kom 3HadeHun — ons
NPUNOXEHNS NHOCTPAHHOIO KanuTana,

B LLLIWPOKOM 3Ha4Y€HUN —KaK aAJjid MHOCTPaHHOIo, Tak 1 HauMOHaJ1IbHOIo
KarnuTtaria.

OcHoOBa OLEHKN MHBECTULMOHHOIO KfinMaTa — COOTHOLUeHNe Npubbinu
N pucka B byagyuiem (M ToNbKO pucka)

MNHBECTULMOHHbIA KNMMAaT OLieHnBaeTcs (4acTo cneunanm3npoBan-
HbIMW areHTCTBaMK) C TOYKN 3pEeHUst pasnnYHbIX KaTeropui
NHBECTOPOB:

-[PAMbIX UH8eCmMopos (UHBeCMUUUOHHbIe pelimuHau,
Harpumep, y BERI)

=r1opmMaeribHbIX UHBECMOPOE U Kpedumopoe (KpedumHbie pelumuHau,
Harnpumep,y Moody’s, Standard and Poor’s, Fitch)



Buabl hMHaHCOBLIX pecypcoB U MeXaHM3M UX nepenusBa B Mupe



MVIpOBbIe PbIHKA KarnUTalia. NOHATUE,
OCHOBHbI€ YHYHAaCTHUKMU, INNaBHbI€ LEeHTPbI,

XapaKTepHble YepTbl OTAESNbHbIX PbIHKOB

Mupoebie pbIHKU KanumaJsa (Mupoeou ¢buHaHco8bIU
PbLIHOK)- 0OXBaTbIBaAlOT Lenbin psg PUHAHCOBLIX PbIHKOB,
KOTOpble, B CBOIO o4Yepenb, noapasaenatoT- Ha bonee
mernkne. Macltabbl HEKOTOPbIX U3 HUX UCHUCTIALOT MO
LLIMPOKOMY onpeaeneHnto, HEKOTOPbIX — MO Y3KOMY.

OCHOBHbIe y4aCcmHUKU
-TpaHCHaUWOHaSIbHbIE KOMMNaHUU
-TpaHCHaUWOHarbHble DaHKK
-UHCTUTYLUMOHAlbHbIE MHBECTOPHI,

-a Takke rocygapcrea, MexayHapoaHble opraHusaumu,
domanuua
Mupoekie ghuHaHco8kle ueHmphbI — Te MecTta B Mupe,

rae Toproenst PUHaHCOBBLIMU aKTUBAMWN MEXAY
pe3ngeHTamMn pasHblX CTpaH UMEeET 0CObeHHO bonbLune

MacLuTaobl



PuHaHcoOBaA U Aapyrad nomMoulb B MUpPeE.
CbOprI, UCTOYHUKUN, OCHOBHbLIE€ CTPAHbI-
nony4yartesnin, noJyimTuka nomMoLLu

OcHoBHble hopMblI
1.BoeHHasi nomoLlb
2.0pmypnanebHas NoMoLLb Ha Uuenu pasButusa -cpoyHas
-NPOAOBONbCTBEHHAs
-TEXHUYecKas
-CnucaHne 3a0rmMKeHHOCTH
-0OT MEeXAyHapOAHbIX OpraHn3awmmn
- Npo4yme BMAbl MOMOLLM Pa3BUTUS
UcTouyHUKMN
Pa3BuTble cTpaHbl
[Mpoyme cTpaHsbl
MexgyHapoaHble opraHusaumm
CTtpaHbl-nony4yartenu
Mo abcontoTHOM BENNYMHE
Mo pasmepam Ha OyLly HaceneHud
Nonutuka nomolum
BoeHHas nomolub — Hanbonee CUnbHO NoNUTU3NpoOBaHa
OdomumanbHas NOMOLLb Ha Lienn pasBUTUSA - Ha OCHOBE COOTBETCTBUS MONUTUKM CTPaH-peLmnMeHToB
BaLUMHITOHCKOMY W NOCTBALUMHITOHCKOMY KOHCEHCYCY



OdmumanbHble 30/10TOBaNOTHbIE pe3epBbi:
Ha3Ha4YeHue, MacluTabbl, CTPYKTYypa

OdmumansHble 3BP — npuHagnexallue rocygapctBy pesepBbl
3onorta (MOHeTapHoe 30/0TO0)M MHOCTPaHHOW BasoThbl

MXx Ha3Ha4yeHune

- obecnevyeHne NnaTexecnocodbHOCTM CTPaHbI NO ee
MeXayHapoaHbIM pMHaHCOBbIM 0bsi3aTeNbLCTBAM

- BO3OeNCTBME Ha KypC HauMoHanbHOW BantoTbl

MacwTaobl
-OKOS10 5 TPrH.B MMpe, He cunTast MOHETAPHOro 30510Ta

CTpyKTypa
-Ha 1/4 coCTOAT U3 MOHETAPHOro 30510Ta

-Ha 3/4 coCTOAT U3 MHOCTPaAHHOW BamntoTbl, OCHOBHAA YaCTb KOTOPOW
BNOXXEHa B HaeXHble NHOCTPaHHbIE LIEHHbIE Bymaru



[Mpobnema BHewHero gosira B Mupe:
NPUYNHBbI, MacwTadbl, CTPYKTYypa

NMpUyYUnHLI
-NMPUTOK B CTPaHy CCyAHOro KanuTana
-NPUTOK B CTpaHy doMHAHCOBOW NOMOLLIM

MacwTtabbl
-doopManbHO COCPeaOTOYEH B CTpaHaxX C HEKOHBEPTUPYEMOW BanTOM
-coctaBnset 6onee $ 3 TpnH.

CTpyKTypa
-odmumanbHbI (rocyaapCTBEHHbIN) BHELWHUI aonr (okorno $1 TpnH.)

-4acCTHbI BHeLWHUK gonr (bonee $ 2 TpnH.)



[Mpobnema BHewHero gosira B Mupe:
nocrieACcTBUA U NYTU peLUeHnnA

NocneacTBus (NO3NTUBHbIE U HEraTUBHbIE)

- BO3MOXXHOCTb MUCMNOMb30BaTb BHELLUHME CPeacTBa Npu HEXBATKE UMK
OOporosnsHe cbepexeHnm n MHBECTULINI

-bonbLine pa3Mepbl O6CJ'Iy>KI/IBaHI/IF| BHELWWHEINO AoJira oTtpmnuaTtesribHoO
CKa3bIBakOTCA Ha BajioBOM HaKOIMmieHnn

-ponrosas netng (heavily indebted countries)
MyTn peweHna npobrnembl BHELLHEro aorsra

-ObICTPbIN POCT SKCMOPTHbIX NOCTYNNEHNN N MHOCTPAHHbIX NPAMbIX U
nopTdenbHbIX MHBECTULNIA

-nedonT (6aHKPOTCTBO rocygapcTBa Mo OTHOLUEHWUIO K BHELLHUM
KpeanTopam B bopme oTkasa oT 0bCcnyXnBaHUs BHELLIHErO orra)

-pECTPYKTYpU3aums
-ynpasneHne BELLHUM A0SITOM



[Mo3uTMBHBLIE U HeraTUBHbIE NOCneacTBUSA
rnmo6anusauumn hmHaHCOBbLIX pecypcoB MMpa

Mo3nTuBHLIE
-CMAr4yeHne HexBaTkn OMHAHCOBLIX PECYPCOB B MUpe

- KOHKYPEHLMA CO CTOPOHbI BHELUHMX (OMHAHCOBLIX PECYPCOB
CHMKaeT CTOMMOCTb (PMHAHCOBBLIX YCNYr B CTPaHe

HeratuBHble

-yYCUJIEHNE HEYCTONYMBOCTU HALMOHAamNbHbIX PbIHKOB Kanutana,
0COBEHHO B POPMUPYIOLLIUXCS AKOHOMUKaX (MMPOBbIE (OUHAHCOBLIE
KpU3nchl)

-ocrnabneHne BNUsIHUS HaUWMOHarnbHbIX NPaBUTENLCTB Ha
HaLUuoHarnbHble (OUHAHCHI



HoBasa mupoBas omHaHcoBas
apxXuTeKkTypa

Hoeast Mmupoeasi gpuHaHcoeas apxumeKkmypa —NpoeKTbl YCUNEHUS
CTabUNbHOCTM MUPOBO (PMHAHCOBOW CUCTEMbI NPEXae BCEro C
Lienblo NpeaoTBpaLleHnst MUPOBbLIX PUHAHCOBLIX KPU3MCOB

lTpoekmabi

1.[lpespaweHue MB® e kpedumopa rnocredHel uHcmaHyuu Osis
cmpaH - nomeHyuarnbHbIX 6aHKPOMOos:

-yepes NpounakTnky oMHaHCOBbIX KPU3NCOB

-NpenocTaBneHmne JOCTAaTOYHbIX KpeaAUTOB BO BpeMsi OMHAHCOBbLIX
KPpU3NCOB

-6aHKpOTCTBO rocyaapcCtB Mo BHELLHEMY AOO0JIry NO 3apaHee
YCTAHOBJ1IEHHLIM MEXAYHapOaAHbIM MpaBuiliam

2.YcuneHue KOHMPorsis Had MexX0yHapOOHbIM O8UXXeEHUEM Karnumarna:.
-Harnor TobunHa
-npaBusia rocperynmpoBaHna NpUToKa «ropssvunx geHer»



