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I'TIOBAJIM3AIUA MUPOBBIX PUHAHCOBBIX PBIHKOB

Annomayusa: cmamuvs nocéawena eonpocam uuancosou enodanuzayuu. Ilpeocmasnena
KpamKas Xapakmepucmuxa 2100aiusayuu GUHAHCOBbIX PbIHKOS, GblAG/IeHbl OCHOBHbIE MeHOeHYUU
eé passumus. /[okazano, umo ¢uHancosvie pbIHKU 8 NOCNeOHUe 200bl GbICMYNANU 8 Kauecmee
Kamanuzamopa 2100a1bHol IKOHOMUYecKkol 83aumosasucumocmu. Chopmynuposanvl no3umueHvle
U He2amugeHvle NOCIeOCMBUSL PUHAHCOBOU 21100ANU3AYUU.

Kntouesvie cnosa: gunancosvie pecypcul, enobanuzayus, unancosvie poblHKU, UHMeESPAYUs,
KOHKYPeHYUsl, MPAHCHAYUOHAIbHbBLE KOPNOPAYUU, HAYYHO-MEXHUYECKULL NPOo2pecc.

AKTYyaJIbHOCTh HcCCJIeA0BaHUsA. B Hacrosmiee BpeMs aKTUBHO IIPOTEKAET
npouecc (UHAHCOBOM INI00ANU3aluy, NOAIEPKUBAEMBbI Hanboiee aBTOPUTETHBIMU
MEXAYHapOIHbIMU (UHAHCOBbIMU HHCcTUTyTamu (I'pymmoit BcemupHoro Oanka,
MB®, BTO u 1p.), KOTOpble OOCITYXKHBAIOT HHTEPECHl BEIYIIUX SKOHOMUYECKU
pa3BuThix ctpad u kpynHbix THK u THB. Bce Gonee 3HaunMoi CTaHOBHUTCS pOJIb
MHUPOBOTO (PMHAHCOBOTO PBIHKA B KadyeCTBE IepepacnpeiesuTeIbHOr0 MEXaHu3Ma
MHPOBBIX JICHE)KHBIX NOTOKOB. lIpoMCXOAAT 3amMeTHBIE CTPYKTYpPHBIE W3MEHEHUS
COCTABJISIIOLIMX MHUPOBOro (DMHAHCOBOTO pbIHKA, Bce Oosiee TIyOOKOe HX
nepervieTeHne W B3aumojonojHenue. @dunancoBas riobanuzauusa, Oyaydu
O0OBEKTHUBHBIM MPOLECCOM, MOXKET OKa3aTh U HETATUBHOE BO3/ICUCTBUE HA OTJEIbHBIC
CTpaHbl, YTO HEOOXOJUMO YYHUTHIBaThL TMpU  pa3pabOTKe  HAUMOHAIbHOU
AKOHOMHUYECKOM MOJUTHKH.

Leap uccaegoBaHMsl 3aKII0OYACTCSl B M3YUYEHUU TEOPETHUECKHX MpoOsieM
¢buHaHCOBOI TII00ATH3AIIHH.

Copepxxanue wucciaenoBanusi. DuHAHCOBBIE pecypcbl - 3T0 Haubosee
rJ1I00aMTM3MPOBAHHBIN dKOHOMHUYECKH pecypc Mupa. OO0 3TOM CBUAETEILCTBYIOT
3HAUUTETbHBIE 000POTHI HA HEKOTOPHIX CETMEHTaX MHPOBOTO (DPMHAHCOBOTO PHIHKA,
IIPEXKE BCErO Ha BAJIOTHOM PBIHKE M PBIHKE JEPUBATUBOB, a TAK)KE BO3PACTAIOLLEE
MPUCYTCTBUE HEPE3UIECHTOB HA PhIHKAX KPEAUTOB U aKIIHil.

JlepuBaTuB — 3TO (PMHAHCOBBIA JTIOTOBOP MEXAY CTOPOHAMH, OCHOBAaHHBII Ha
Oynymielt CTouMOCTH 0a30BOT0 aKTHUBA.

Hepesunentsl — 1opuaudeckue W (pusmyeckue uia, padboTarolde B OJHOM
roCyJ1apCTBE, HO MTOCTOSTHHO 3apETUCTPUPOBAHHBIE U MTPOKUBAIOIINE B APYTOM.

OCHOBHBIMM ~ YYaCTHUKaMH MHPOBOTO (PUHAHCOBOTO PBIHKA  SIBJISIOTCS
TPaHCHALIMOHAJIbHBIC OaHKu, TPaHCHALIMOHAJIbHBIE KOpITOpanuu,
WHCTUTYLIMOHAJIbHBIE WHBECTOPHI, PAaBUTEIIbCTBEHHBIE  YUPEXKACHUS u
MEXIyHAPOJHBIC OpraHU3aIlMi, KOTOPHIE pa3MENIaloT KamuTal 3a pPyOeKoM H
MPEIOCTABISIOT NHOCTPAHHBIE 3aAMBL.
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NHCcTUTYIIMOHAIBHBIE WHBECTOPHl — 3TO TIEHCHOHHBIC (DOHIBI, CTPaxoOBbHIE
KOMITAaHUU, WHBECTUIIMOHHBbIE (POHIIBI U OCOOEHHO COBMECTHbIE (TaeBbie) (HOHBI
(mutual funds).

Benymumu MupoBeiMH (DMHAHCOBBIMHU LIEHTPAMHU, B KOTOPBIX COCpPEIOTOYECHA
OCHOBHAsi Macca MHUPOBBIX (DMHAHCOBBIX aKTHUBOB, ABJISIOTCA B AMepuke - Hebro-
ﬁopK, Yukaro, B EBpone — Jlonmon, Ilapwxk, Iliopux, Xenea, ®dpanxdypr,
JIrokcemOypr, B A3uu — Tokuo, ['onkonr, Cunranyp, baxpeiin [1, c. 44].

['mobanu3anuss B DKOHOMUYECKOM  CMBICIE  OTPa)XaeT  PACTYLIYIO
B3aMMO3aBHCHUMOCTh  PA3JIMYHBIX CEKTOPOB MHPOBOM SKOHOMHUKH, O3HA4aeT
WHTETPAIMI0  HAIMOHAJIBHBIX  JKOHOMHK, BKIIOYas  (UHAHCOBBIC  PHIHKH.
['moGamm3arust GUHAHCOBBIX PHIHKOB XapaKTEPHU3YETCS YCHICHHEM KalMTaIU3aIliH,
3HAYUTEIBHBIM TEPEPACIPEACIICHUEM CPEACTB, YBEIMYEHHEM O0BbEMA JICHEKHBIX
MMOTOKOB, CO3/IaHUEM HOBBIX YIIpaBJIEHUECKUX MopTdenei, obocTpeHrnemM 0opbObI 3a
KOHTPOJIb HaJ| KallMTAIAMHU.

OcHoBOI rno6anu3anuu MUpPOBBIX (PUHAHCOBBIX PhIHKOB (M®P) sBnsercs
riobanuzanuss  NPOM3BOJACTBEHHOro  mporecca.  [lpeanpustusi  mepecrarot
OpUEHTHUPOBAThCS Ha COOCTBEHHYIO CTpaHy M YJOBJIETBOPSIOT MOTPEOHOCTH HA
MHUPOBOM pbIHKE. B 3TOM ciydae BO3HUKAeT TJIOOQIbHBIA JKU3HEHHBIM IHKII
POJYKTa, PHIHKKM U TPOJIYKTHI BCe OOJIbIIIE CTaHIAPTU3UPYIOTCS, HCIOJIb3YIOTCS
MEKIyHApPOJIHbIE KPUTEPUU ISl OLUEHKU PBIHOYHOIrO ycrnexa. DUHAHCOBBIE PHIHKU
MepecTaii  OTHOCUTBCS K KOHKPETHBIM CTpaHaM U Hayajaud [pUoOpeTaTh
ME)XXHAlIMOHAIBHBIA  XapakTep, TaK CTpaHbl BocToka cTanum  IJIaBHOWM
MPOU3BOJICTBEHHOM IUIOMIAJAKOM BCEro Mwupa, a 3amaj npuoOperan  Bce
MpOU3BEACHHbIE MMHU OJjlara M KOHTPOJUPOBAJI MHUPOBOM (PUHAHCOBBIM TMOTOK.
[Ipouecc riodanu3anuu HauOoJee MOCJIEIOBATEIBHO OCYUIECTBJISIOT
TPaHCHALIMOHAJIbHbIE KOpHoparuu (THK), KOMIIaHWH, BJIAJICIOLLINE
IPOU3BOICTBEHHBIMU MOAPA3EICHUAMHI B HECKOJIBKUX CTpaHax [2, c. 241].

Hpyroit npuunHoit riodanu3anuu MOP sBisercs HeoOXOMMMOCTh peIIeHUS
IJI00ANBHBIX MPOOJIEM MUPOBOTO Pa3BHUTH, TaKUX, KaK MPEOJOJeHUE OCAHOCTU H
OTCTAJIOCTH; pelIeHUue MPOoOIeMbl MUPa, PA30PYKEHUS U TIPEAOTBPAIICHUSI MUPOBOU
anepHOM  BOMHBI  (TpoOsiemMa MHUpa U JeMUJUTapu3aluu);  npobiema
IPOJOBOJILCTBEHHON 00ECIeueHHOCTH; MPUPOJHBIX PECypcoB (pacmaJarourytocsi Ha
JIBE OTJICIbHBIC: SHEPTETUUYECKYIO U CBIPHEBYIO); DKOJIOTHYECKast; JeMorpaduyeckas;
pPa3BUTHE YETOBEYECKOTO NOTEHIIMAIIA U AP.

Emé onHa nmpuuymHa cBsi3aHa CO CTPEMJICHMEM KaXI0ro (PMHAHCOBOTO areHTa
MoJTy4aTh OJIM3KYIO K OCTaJIbHBIM areHTaM MpuObLIbL Ha OAWH U TOT K€ (PMHAHCOBBIM
aKTHUB B JITOOOM (pUHAHCOBOM MHCTHUTYTE.

Kpome Toro, rinobanu3zanys (UHAHCOBBIX PBIHKOB TECHO CBSI3aHA C HAY4YHO-
texuuueckuM mporpeccom (HTII). KonkypeHiusi BbIHYK/1aeT Y4YaCTHHKOB pPbIHKA
WHBECTHUPOBATH B HOBBIC TEXHOJOTHH, YTOOBI YJAOBIECTBOPSTH KIUEHTOB HOBBIMU
yCIIyramu, TOJJIEP)KHBATh CBOIO KOHKYPEHTOCIIOCOOHOCTH Ha MHUPOBOM PBIHKE H
MpUBJIEKaTh KOMIIAHUU-IMHUTEHTHI [ 1, c. 153].

BaxHyro ponp Wrpaer yBEIMYEHUE KOJIMYECTBA CIMSHUNA U IOTJIOLICHUN
komnanuii (M&A). Kputhky yka3plBalOT Ha MOBBIIIEHHBI PHUCK MOTIOLIECHUS
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KOMIIAaHUM WHOCTPaHHBIMU MHBECTOPAMU M3-3a II100ATM3alUU (PUHAHCOBBIX PHIHKOB.
B Hacrtosimiee Bpems KONMMYECTBO clIelloOK M&A cpeau KOMIAHHWKM BO3pPACTAET.
[IpuunHa 3TOrO0 B TOM, 4T0 M&A - 3TO OBICTPBIA U JIELIEBBIN CIOCOO, KPYIHBIC
KOMITAHUU B YCIIOBUAX TJI00ANM3alMM SKOHOMUYECKA YCTOWYUBHI M HE 3aBUCST OT
MOJIOKEHUS JIed B OJTHOM CcTpaHe; KpynHble (PUPMbI UMEIOT OOJIBIION MOTEHIANT AJIs
IPUBJICUCHUS JIOCTATOYHOTO KOJIMYECTBA MPOU3BOAMMBIX UM (DMHAHCOBBIX PECYpPCOB
JUTsl oOecriedeHusi HE0OXOIMMOTO TEXHOJIOTUYECKOT 0 JIUIEPCTRA.

Kak u B cinydae ¢ rmodanmusanueil B 1enoM, BiusHue M&A Ha mporecc
Pa3BUTHSI MUPOBOM 3KOHOMHKHM MMEET JBOMCTBEHHBIN XapakrTep. B pa3BuBaromumxcs
CTpaHAaX CYIIECTBYIOT ONACEHUs, YTO MOMVIOUIEHUS MECTHBIX KOMIIAHUMN
nHoctpanHbIMA THK MOryT npuBecTH K yCTaHOBIIEHHIO HHOCTPAHHOI'O T'OCIIO/ICTBA B
ONpEeNeNEHHBIX OTpPACiAX 3KOHOMHKM M TEM CaMbIM IIOCTaBUTh IMOJ YIpO3y
HallMOHAJBbHBIA  CYBEPEHUTET M  Pa3BUTHUE TEXHOJOTMYECKOIO  MOTEHIMaIa
cTpansl [3, c. 38].

dunaHcoBas riaodanu3aiys UMEET OIpe/eICHHbIE MOJI0KUTENbHbIE () (EKTHI.
K HUM OTHOCATCS: COKpallleHue HEXBaTKM (PUMHAHCOBBIX PECYPCOB B pa3HBIX
pervuoHax MHpa, YCWICHHE KOHKYPEHIIMM Ha HallMOHAJIbHBIX (PMHAHCOBBIX PHIHKAX,
YTO COINpPOBOXKJAETCS CHI)KEHHEM CTOMMOCTH (DPMHAHCOBBIX yciuyr. OpaHako
rio0anu3anus CONPOBOXKIACTCS ONPEACTEHHbIMU HETaTUBHBIMU TOCJEICTBUSMU:
HOBBIIIEHHAs. HECTAOMIBHOCTh HAlIMOHAJIBHBIX (PMHAHCOBBIX PHIHKOB (B pe3yJibTaTe
nuOepanu3ali OHU CTaHOBATCA OoJiee YA3BUMBIMU); BIUSHHE (DUHAHCOBBIX
KpU3HUCOB B KPYHHBIX (DMHAHCOBBIX LIEHTPAaX Ha CTPAaHbl U PETUOHBI, 3aBUCHUMOCTH
peaJbHOrO0  CEKTOpa MHUPOBOM HSKOHOMHUKHM OT €ro  BaJIOTHO-(PMHAHCOBOM
COCTABJISIIOLIEH (3TOT TpoOLecC, HAYaBIIMIICS B Pa3BUTBIX CTpPaHaX, AKTHUBHO
pacnpocTpaHsieTcs Ha Apyrue CTpaHbl U pervonsl) [4, c. 110].

Bce 310 MOXeT NpUBECTH K TOMY, YTO BBITOAbI OT ((MHAHCOBOM TII00aNHU3aluy,
BO3HUKAIOIIME B pe3ylbTaTe€ COKpAIICHHWS M YCTpPaHEHUS OapbepoB MeEXIy
HaIlMOHAJIbHBIMU (PMHAHCOBBIMHU CHCTEMaMU, OyAyT pacipeesThCsl HEpaBHOMEPHO.

BoiBoabl. ['mobanu3aius rio0aibHBIX (DUHAHCOBBIX PBHIHKOB - 3TO TpOIEce,
KOTOPBI HadaJiCd B CEPEIMHE [BAJALIATOIO BEKAa B pE3yJbTaTe Pa3BUTHS MUPOBOU
SKOHOMHKH. Llenpro rimobanu3aiuu sSBISICTCS CIIOCOOHOCTh 00ECIEYUTh CBOOOIHOE
JIBMDKEHUE KamuTala B JIIOOYI0 TOYKY MHUpA, MOBbIIas 3¢ (PEeKTUBHOCTh WHBECTUIIHIMA
IPY MUHUMAJIBHBIX 3aTpaTax U MaKCUMaJIbHOU MPUOBLIH.

Cnegyer OTMETUTh, YTO COOTHOIIEHHE MOJIOKHUTENbHBIX W OTPHUIATENIbHBIX
NOCJIEICTBUNA MOCTOSIHHO MeHseTcs. CTpaHaM HEOOXOAUMO aJIeKBATHO pearupoBaTh
Ha BBI3OBBI TJIO0ANM3alMKM, YTOOBl adalNTHUPOBATHCS K HOBBIM YCIOBUAM H
UCIOJIb30BaTh BO3MOXHOCTH, IMPEAOCTaBIIIEMble A3TUM MIpolieccOM, BO 0OJaro
HaIMOHAJILHOUW YKOHOMHUKE [2, ¢. 12].

JIureparypa
1. baypuna C.b., Hap6umesa IL.I'. Ponb rocymapctBa B CTaHOBJIEHWHM WHHOBAIIMOHHOMW
9KOHOMHUKH // VIHHOBallMU: MEPCIEKTUBBI, TPOOJIEMBI, TOCTHKEHHUS: MaTepUAIIbl MEXIYHAPOIHON
Hay4yHO-TpaKkTuiyeckoi koHpeperuuu, POY um. I'.B. Ilnexanona, 14 mas 2015 r. M.: ®I'BOY BIIO
«POY um. I'.B. IInexanosay, 2015 — 439 c.
2. bymaroB A.C. Mupoas skonomuka / mof pent. A.C.bymaroBa. Mocksa: IOpucts, 1999 — 734 c.

12



3. Haszapoa E.B. TI'mobGanu3zanust (UHAHCOBBIX PBIHKOB: COJEpXAHWE W TEHACHIMH
pasButusi // BecTHuk MOCKOBCKOTO TOCYJapCTBEHHOTO oOnacTHoro yHuBepcuteT. Cepus:
OxoHomuKa. —2016. — Ned4. — C. 32-40.

4. CanBokacoa K.JK. K Bompocy o BIMSHMH U MOCTAEACTBUAX (PUHAHCOBOM TIIOOQIM3AIIUN
Ha pa3BUTHE SKOHOMUKH // MeXIyHapOIHBIN JKypHAII 3KCIIEPUMEHTAIbHOTO 0o0pa3zoBanus. — 2015.
-Ne 6. - C. 107-111.

buprokosa JLI'.

VIO «/JOHMAH»
Hayunwiii pykosooumenw:
Llabanuna JI.B.

POJIb CTPAH BPUKC B YCJIOBUSIX I'NIOBAJIM3ALIUUA MUPOBOU
IKOHOMUKHU

Annomayus. Hccnedosanue pasHblX KOHYeNyull MpAaHCPecUOHAIbHO2O (OPMUPOBAHUSL
oeticmeylowe20  NOIUMUYECKO20 — UHCMUMYma,  npeonodiceHnozo  epynnuposkoi  BPUKC,
npeopacnonazaemcs. mem QaKmopom, 4mo MeXAHUsM e20 COBEPUIEHCTNBOBANUS 3ABUCUM  He
MONbKO OM IKOHOMUUECKO20 UHMmepecd, CKONbKO OM CMpameuyeckux YCI08Ull yCmoudusocmu
MeppuUmopuaIbHo20  COMmpYyOHUYecmea 6xo0awux 6 Hne2o cmpan. B Odaunnoti  cmamuve
3ampazueaemcsi 0OHA U3 8ANCHBIX 3A0a4 MUPOBOU IKOHOMUKU & npoyecce 2nobanuzayuu. BPUKC
ABNAECMCS GANCHEUWUM UHMESPAYUOHHBIM 00beOUHEeHUeM, KOmMopoe 8 CKOpoM 0yoyujem Modxcem
cmams OCHOBOU COBPEMEHHOU MUPOBOL IKOHOMUKU, NOMOMY KAK 2pYnnupoexka obnadaem
SHAYUMENIbHBIM NPOZPECCOM 6 C0eM PA3EUMUU.

Knwouesvie cnosa: BPUKC, »skoHomuyeckoe 00vbeOduHenue, mpaHCPecUOHANbHOE
COMPYOHUYECm80, MUPOBOE NPOCMPAHCMEBO, 2ONONUMUYECKULl  opmam, MeHcOYHaAPOOHble
OMHOULEHUS.

AKTYyaJIbHOCTh HUCCJICI0BAHMS. BPUKC, KaKk  HMHTErpupOBaHHas
IPYNIAPOBKA, SBIETCA MOLIHOM CTPYKTYpOM B  COBPEMEHHOM  CHUCTEME
MEXIYHAPOIHbIX OTHOIIEHUH. [loTpeOHOCTH, OCBOEHHS W PACCMOTPEHHS] HOBBIX
IIPOLIECCOB CHUJIBHOTO BO3JICWCTBUS Pa3BUBAIOLIMXCS IKOHOMHUK bpasunuu, Poccun,
Naauun, Kutas u HOAP B MeXayHapoaHONM HSKOHOMHUYECKOW HWHTErpaluu
chopMUpOBaI aKTYyaJIbHOCTh TeMbI. HayuHBIX TPYI0B, MpeHA3HAYEHHBIX BOTIPOCAM
DKOHOMMYECKOTO coTtpyaHudecTtBa B pamkax bPUKC, noBonsHO Manmo. M3ywaercs
MPEeXIE BCEro NBYCTOPOHHSA AearenbHocTh cTpaH BPUKC, He B momHOM 00beme
ompezaensmonee Bo3aencTeue pasBuBarommxcsa crpaHn bPUKC Ha aktuBu3anuto
CTPEMJICHUW TMEPETPyNIUPOBKM MHUPOBBIX CWI. [[aHHOE€ TOJIOKEHUE TaKkKe
00ycCaBIUBAET aKTYaJIbHOCTh IAHHOTO UcciaeaoBaHus [1].

Crpansl BPUKC — nuaepsl B MUPOBOM MPOCTPAHCTBE, KOTOPBIE BO3ACHCTBYIOT
Ha pEIICHUE 3HAYUTEIbHBIX SKOHOMHUYECKHMX TJIOOAIBbHBIX 3amad. Kpome Toro,
nanpHeimee cotpyaaniaectBo bPUKC HampapiieHo Ha MakcuMaabHOE 00bEIMHEHUE
cTpaH B MupoBoM mpoctpaHcTBe. ['pynna crpan BPUKC conepXuT 3KOHOMHKHU C
COBEPIICHHO PA3HBIX MTOKA3aTEIEN CTENEHN SKOHOMUYECKOIO Pa3BUTOCTH, IIPU STOM
MOKa3aHUsl CTpaHbl B OyIyIIeM MOTYT CTaTh CaMbIM COJIEPKATEIbHBIM PHIHKOM B
mupe. B Hactosimee Bpemsi ctpanbl BPUKC sBnsitoTCs OQHONM M3 OCHOBHBIX
JIBIDKYIIUX CUJ B Pa3BUTUHU TJIO0ATbHOM APKOHOMHKHU. [Ipy 3TOM Ba)XKHO OTMETHUTH,
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