MeXAYHAPOoOAHOE
ABMXKEHME KAMMTAAOB




= Me)xgyHapogHoe ABUXKeHNe KanuTtasa — 3TO [TOMELLEHNE U
(yHKLUMOHMPOBaHMNe KanuTana 3a pybexxoM, npexxje BCero C LiesibH ero
caMoBoO3pacTaHus. BKnaabiBasi kanuTas 3a py6exxoM, MHBECTOP OCYLLeCTBJISIET
3apy6ekHble UHBECTULIMN (MHBECTULIMYN 3a PYOEXOM).

=~ MexOyHapooOHasa Mu2payus Kanumana smo osuxeHue Kanumasnaa Mexcoy
CMPAHAMU, 8K/AOYArOWee IKChopm, UMNoOpmM Kanumana u e2o
QYHKYUOHUpPOBAHUE 3a pybexcoMm. Muzpayua kanumana npedcmasssem cobol
06 bekmMuBHbIlU 3KOHOMUYeCKUl nhpoyecc, Koeda kKanumasa NoKuodaem 3K0OHOMUKY
O00HOU CMPAaHbI 8 Yeaax nosyYyeHUs 60s1ee 8bIC0K020 00X00a 8 Apy20U cmpaHe.




= @opmbl BbIBO3a KanuTtana:

= 1) akcriopTt B ccygHou v
rnpeanpuHUMaTesIbCKou ghopme

= 2) Ha KOPOTKUN NN QJINTESIbHbIN NMEPUNOL,

= 3) YaCTHbIMU KOMIaHUsmMu, 6aHKkamu v
ohuymnanbHbIMU KpeauTopamm
(DHaHCOBbLIMY Y4PEXOEHUNSIMU rOCY4apCTB U
MeXXyHapoaHbIMUY (hUHaHCOBbLIMU
opraHu3aumnsMmm).



MHMPOBOM PbIHOK CCYAHbIX KOMMUTAAOB MPEACTOBAEH:

1. PbIHKOM KPQATKOCPOYHbIX KAMMTAAOB (PbIHOK A€HET).Ha pbiIHKE AEHEr
NPABUTEABCTBAM M OUPMAM MHOCTPAHHbBIX TOCYAQPCTB BbIAQKOTCH
KPATKOCPOYHbIE (HO NEPMOA AO OAHOTO TOAQ)OAHKOBCKME CCYABI,
KPATKOCPOYHbIE 3AMMbI U KPDEAMTLI MOA KA3HAYEUCKME M KOMMEPYECKME
BEKCEAA.

2. PbIHKOM CPEAHE- U AOATOCPOYHbIX CCYAHbIX KAMMUTAAOB (PbIHOK
KAMMUTAAOB).

PbIHOK KOMUTAOAOB MNMPEACTAOBAEHMEXAYHAPOAHBIMM BAHKOBCKMMM
KPEAUTAMM HA CPOK AO 10 AET, O TAKXKE 30MMAMM MOA LLEHHbIE DyMAry,
BbIMYCKOEMbIEMPABUTEABCTBAMM M HOCTHLIMM KOPMOPALMIAMM.




MC}K,A,YHapOA,HOC ABHIKCHHNCE KAalITITaAd 3aHHUMACT BCAYILIEEC MCCTO B

MEKAYHAPOAHBIX SdKOHOMHUYECKUX OTHOIIIEHUAX, OKA3bIBAET OTPOMHOE BAUAHUE HA
MHPOBYIO 9KOHOMHUKY:

1.cmocoOcTByET POCTY MEPOBON 9KOHOMUKH;

2.JTAYOASIET MEXKAYHAPOAHOE ABMKEHHE KAITUTAAA I MEKAYHAPOAHOE
COTPYAHHYECTBO;

3.yBEATYINBAET OOBEMBI B3ANMHOTO TOBAPOOOMEHA MEKAY CTPAHAMH, B TOM HUHCAE
IIPOMEKYTOYHBIMI TOBAPAMH, MEKAY (PHATAAAMU MEKAYHAPOAHOM KOPITOPAITHH,
CTUMYAUPYA PA3BUTHE MUPOBOU TOPTOBAU.




BUABI KDEAUTOB:
1. o doopme:

KOMMmepyeckme (AA3 MCMOAb3OBAHMS BO BHELLIHEM TOPTOBAE)
JOUHAHCOBbIE, MPEAOCTABAIEMbIMIM HO ARYTUE LLEAM.
2. o cybbekTy NPeAOCTABAEHMS:

TOBAPHbIE (CCYAbI, MPEAOCTABAIEMbBIE SKCMOPTELOM CBOEMY
NOKYMNATEAIO 1 BUAE OTCPOYKM MAQTEXKA)

BOAIOTHbIE (MPEAOCTABAIEMbIE DAHKAMMU B AEHEXXHOM OOPME).
3. o HA3HAYEHMIO:

CBA30HHbIE MMEIOT LLEAEBOM XAPAKTED M MCMOAB3YIOTCS AAS
JOUHAHCHMPOBAHMS MOCTABOK TOBAPOB, OFOBOPEHHbBIX U KPEAMTHOM
COTAQLLEHWM

HECBA3AHHbIE OObIYHO PACXOAYIOTCH AAT OOCAYXXMBAHUSA BHELLIHETO AOATQ,
BAAIOTHbIX MHTEPBEHLLMM, MHBECTMLIMM B LLEHHbIE DYMATU M HO APYTMe
LLEAM, KOTOPbIE CTPAHA OMPEAEAIET COMOCTOATEABHO.



> (OCHOBHBIMH CYOBEKTAMHI MHPOBOTO PBIHKA KAITUTAAOB
ABASFOTCH YaCTHBIA OM3HEC, TOCYAAPCTBA, A TAKIKE

MEKAYHAPOAHBIE (PMHAHCOBBIE OpraHn3anuu (Muposoit
Oank, MexayHapoAHsil Baaroraent Pona).



|

EBOOPbLIHOK

EBPOPBLIHOK — 3TO COBOKYMHOCTb ONEPAUMM C AEHEXKHBIMM CPEACTBAMM B
AOAAQPaX CLUA, eBpOMENCKMX, A3MATCKMX 1M APYTMX BOAIOTOX, KOTOPbIE
DOYHKUMOHMPYIOT B KOYECTBE CCYAHOIO KAMMTAAQ 30 NPEAEAAMUM HALMOHAABHbIX
OAHMULL M HE NOAMAAQIOT MOA HOLUMOHOAAbHBIM QOUHAHCOBbBIM KOHTPOAb CTPOH —
SMMUTEHTOB BAAIOTHI.

BO3HWMKHOBEHME EBPOPLIHKA CBI3AHO C HOKOMAEHNEMKOHBEPTUPRYEMOM BAAIOTDI
(Npe>xae BCero AOAAQPOB) HO cYETAX OAHKOB 3A rPAHMLLEN, OCODEHHO B EBpONe
(EBPOOAHKOB), OTCIOAQ OH M MOAYYUA CBOE HA3BAHME.

[MOUBAEKATEABHOCTb CCYA HO €BPOPbIHKE COCTOMT B TOM, YTO MPOLLEHTHbIE CTABKM
3AECb BbIFOAHO OTAMYAIOTCS OT CTABOK HA KPEAMTHBIX PbIHKOX OTAEAbHbIX CTPAH.



|

1. MEXAYHAPOAHbLIM B AOCTOBAYIET KPEAMTHI
TOABKO OCPUMLIMAABHBIMIOCYAQPRCTBEHHBIM OPTAHOM (TAOBHBIM ODPA30M

LLEHTPAABHBIM OAHKAOM MAM MUHUCTEPCTBAM JOUHAHCOB) OObIYHO HO
cpok 5—10 aer.

OHU NPEAOCTABAIOTCHA AAS MOKPLITUA AEAOULNTA MAATEXXHOTO ODAAAHCA,
AAS OCYLLLECTBAEHUA CTPYKTYPHOMU NEPECTPOMKM CTPAHbDI, AAS
KOMMNEHCAUMM NOTEPDL, CBA3AHHbIX C BO3HMKHOBEHUMEM
HEDAQTOMPUATHOMKOHBIOHKTYPbI HO MMPOBBIX PbIHKAX.




2. B cooTtBeTCTBMK C BpeTToOH-BYACKUMM COTAQLLIEHUNAMM B1946 T. ObIAC
CO3AQHA 1 APYTasg KpYnHEMLLIAS POUHAHCOBAAOPIAHM3AUMT —
BcemmpHbin OAHK. B HOCTOALLLEE BPEMAOHA NPEACTABAIET COOOM
ocobyto rpynny — pyrnnyBcemmpHoro 6AHKA, B KOTOPYIO BXOALT:

MeEXAYHOPOAHbBIM BAHK PEKOHCTPYKUMM M PA3BUTMI (MBPP),
MeXAYHAPOAHOS QCCOLMALUS PA3BUTUS.
MeXAYHAPOAHAOI QOUMHAHCOBAY KOpnopaALLM4.

MHOroCTOPOHHEE AreHTCTBO MO AP AHTUPOBAHUMIOMHBECTULLMM
MeEXAYHOPOAHBIM LLEHTP MO YPENYAUPOBAHUIOMHBECTULIMOHHbBIX CMOPOB.




3. MeXAYHAPOAHAS ACCOoUMALMA PA3BUTUL OMHAHCHMPYET HA
AbIFOTHbIX YCAOBUAX (0,7 5%I0AOBbIX) HOMMEHEE PA3BUTbIE CTPAHDI,
BbIAOBQOS KpeamTbl HO 35—40 Aer.

4. MeXXAYHAPOAHOY OUMHAHCOBAY KOPMOPALMSA KpEAMTYET
PEHTADEABHbIE MPEANPUATUA B PA3BMBAOLLIMXCSH CTPAHAX U
CNOCOBOCTBYET YACTHLIM MHBECTULMIAM, MEPEMPOATBAN AKLLMM TAKMX
NpeAnpPUITMA HO OMHOHCOBBIX PbIHKAX.

5. MHOrOCTOPOHHEE Ar€HTCTBO MO MAPAHTUPOBAHUIO MHBECTMLMM
NPEAOCTABAIET MHOCTPAHHBIM MHBECTOPAM FMAPAHTUM MPOTUB PUCKQ,
CBSA3QHHOIO C BAOXKEHMEM KAMUTAAOB B PA3BMBAIOLLIMECS CTPCOHDI
(aKCnponpMaLMa MMYLLLECTBA, NEPEBOPOTHI MU T. M.).

6. MEXAYHOPOAHbBIN LLEHTP YPETNYAMPOBAHMAMHBECTULIMOHHbBIX CMOPOB
oBecneymBaET YCAOBUI AAT MPOOBEAEHMS
NOUMUPUTEABHBIXNIEPETOBOPOB MEXAY MPABUTEABCTBAMM U
MHOCTPOHHbBIMM MHBECTOPAMM.




OKCMOoPT NPEANPUMHUMMATEABCKOTO KAMUTAAQ U
oAb THK B MMPDOBOM SKOHOMMUKE

- PactyLLas MHTEPHAUMOHAOAM3ALUMI SKOHOMMKM MPOABAIETCH B
SKCNOPTE HE TOABKO CCYAHOTO, HO U NPEANPUHUMMATEABCKOTO
KAMUTOAQ. Ero BbIBO3 NMPEACTABAEH MPAMbIMM U MOPTAOEABHBIMM
3AapPYOEXHBIMU MHBECTULIMAMM.

- THK (TOQHCHAUMOHOABHbIE KOMMAHMM) —3TO KPYIMHbIE
MHTETPUPOBAHHbIE KOPMOPALMU, YIPABAIIOLLIME
MEXKOTPACAEBBIMUTEXHOAOTMHECKUMM LLEMIMM, KOTOPbIE
PACMOAOXEHbI HO TEPPUTOPUM HECKOABKMX CTPAH.



~ [Mpsamble 3apybeXXHble KAOMUTAOAOBAOXKEHMI —3TO
YYPEXAEHME MNPEANPUATIS 30 PYOEXKOM NAMU
npmodbpereHme dUpPMon DOAbLLIEM YHOCTU MMYLLLECTBA B
AENCTBYIOLLLEM 3APYDEXHOM NPEANPUITUN, KOTOPOE B
DE3YALTATE MEPEXOAMT MOA KOHTPOAb COUPOMbI-
MHBECTOPA.B CLLA BAOXEHMUS 30 PYDEXOM CHUTAKOTCH
NPAMbIMK, ECAM MHBECTOP pacnoAaraet 10% n boaee
(MAM MOAYHOET MX) COOCTBEHHOCTU MHOCTPOHHOM

dOUPMBI.




~ [lopTQoEAbHbIE MHBECTULIMU - DTO
3APYOEXHBIEKAMMTAAOBAOXKEHUSA B HEOOAbLLIME MAKETH
AKLMK, HE obecnedYmBatoLLIME KOHTPOAL.OHU MMEIOT PIAA
NPEUMYLLLECTB M HETATUBHBIX MOMEHTOB KAOK AAS
FOCYAQPCTBA, TAK U AAS Y4peanTeaen THK




BaxHeMwumu npuyMHamMu BbiBO3a Kanutana pagv oonbLwen npuodbinu S8 Aa:

1. HecoBnageHue cnpoca Ha KanuTtan n ero npeanoXxeHme B pasnuyHbiX 3BEHb OBOlro
X0341CTBA.

2. [NossBNeHne BO3MOXHOCTN OCBOEHNSA MECTHbIX TOBAPHbIX PbIHKOB. [pn aTOM KanuTtarn
9KCMOPTUPYETCS AN TOro, YTOObl NPONOXNTb JOPOry SKCMOPTY TOBApPOB, CTUMYNMPOBAaTh
CMpoC Ha COOCTBEHHYO NPOAYKLMIO. B 3TUX Lensax He TONbKO OCBanBAKOTCA MMEOLLMECS
PbIHKW, HO U CO3al0TCHA HOBbIE.

3. Hannuue B cTpaHax, Kyaa aKkcnopTUpyeTcst kanutan, bonee AeweBoro chipbs n paboyen
cunbl. Tak, K NpuMepy, HeMeLUKun padbouunin B obpadbaTbiBatoLLeN NPOMbILLIIEHHOCTH "cTOUT" B
4 pa3sa BbllLE TanBaHbCKOro, B 9 pa3s BbllLe ODpa3nnbCKOro Unm MEKCUKaHCKOro U B 54 pasa
bonbLue poccusiHHa.

4. CtabunbHas nonutndeckas o6ctaHoBKa 1 B LIENoM 6raronpuUsiTHbI MHBECTULMOHHbIN
KNUMaT B MPUHMUMaLOLLEN CTpaHe, NbroTHbIA MHBECTULIMOHHBIN PEXUM B cneLumanbHbIX
(cBOOGOAHBIX) 9KOHOMUYECKMNX 30HAX.

5. bonee HKM3KMe 3Kkonornvyeckme ctaHgapTbl B NPUHUMAKOLWLEN CTpaHe, HEXenu B CTpaHe -
OOHOope KanuTtana.

6. CTpemneHne oKoMbHbLIM NyTEM NPOHMKATL Ha PbIHKM TPETbUX CTPaH, YCTaHOBUBLLMNX
BbICOKME TapUPHbIE UNN HETAPUMHBLIE OFPAHMYEHNS HA NPOAYKLIMIO TOW UMK UHOW
MexayHapodHow kopnopauun. Hanpumep, N3pannb 1 KoxxHas Kopesi BBenu 3anpeT Ha
MMNopT aBTomoburnen ns AnoHmnn. OgHako, Takou 3anpeT He pacrnpoCTPaHAETCH Ha BBO3
aBToOMObuen, npon3soanMbix B dunuanax anoHckux dpmpm, dyHkumnoHupyowmx B CLLA.




Bonpoc |

K OCHOBHbIM npeanocbl/ZIKaM BO3HUKHOBEHUSI MEXAYHApOAHOro ABWXEHMS
kanutana HE oTHocATCA:

a) MHTEpPHALUMOHaNn3aUns X039MCTBEHHOM XWN3HU

6) nosiBneHne BO3MOXXHOCTU 60nee BbIrOAHOrO NMpUIoXKEeHUs KanuTtania 3a pybexom

B) OTCYTCTBME BO3MOXHOCTEM 3(P@PEKTUBHOrO MWCMOMb30BAHUA KanuTana Ha
BHYTPEHHEM PbIHKE

r) pa3BuTME MHMOOPMALIMOHHBIX TEXHOIOMMIN BO BCEM MUpE

N) OTCYTCTBME WHBECTULIMOHHBIX BJIOXXEHWWA B HALMOHANbHbIE MNPOEKTbl CTPaHbI-
3KCrnopTepa Kanutana






Bonpoc 2

MeXxayHapoaHaa Murpayusa Kanurtana — 3To:
1. ABVXKEHME KanuTana Mexay CTpaHaMu, BK/oYatoLLee 3KCNopT, UMNoPT
Kanutana un ero GyHKLUMOHMPOBaHMeE 3a pybexom

2. BbIBO3 KanuTana v ero GyHKLNOHNPOBaHME 33 Py6EXOM B LieNsX
nofyyeHuns 6onee BbICOKOro A0X0Aa B APYrol cTpaHe

3. nepeBog KanuTtana B 0dPLIOPHbIE 30HbI ANS1 TNYHBIX 1 KOMMEPYECKMX
Lienew, yMeHbLUEHWA HAIOrOBOW Harpy3KkmM Ha KanmTars

4. 06bEKTUBHbIN 3KOHOMUYECKMIA NPOLLECC, KOrAa KanuTan noknaaeT
3KOHOMMKY OHOW CTpaHbl B LieNsix NoayyeHuns 60ee BbICOKOro f0Xo4a B

LApYyron cTpaHe



Bonpoc 3

- ODKOHOMMYECKas LuenecoobpasHOCTb 3KCNOPTa KanuTasa COCTOMT B:
- @) 06xo4 NpOTEKUMOHUCTCKNX BapbepoB Ha MyTU ABUXXEHUS TOBAPONOTOKOB

- 6) yBennyeHme o6bemMa MHOCTPAHHbIX MHBECTULIMIA, NOCTYMNAOLMX B APYyrne
CTpaHbl

- B) «COpOC» M3NULLKA KanuTasna CTPaHbl-3KCNopTepa C Lenblo n3bexaHus
neperpy>eHHOCTN 3KOHOMUKM

- T) NOoNy4YeHne AOMNONHUTENBHOM NpUbbINK

- [1) yBenuueHue apHeKTUBHOCTM UCMOb30BaHMS UMEIOLLErocs KanuTana



- AlA



