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['mobanu3anuss MHpPOBOM SKOHOMHUKH HEPA3pbIBHO CBf3aHA C YCUJICHUEM
B3aMMO3aBUCHUMOCTH CTpaH B (uHAHCOBOH cepe. MexayHapoaHble (UHAHCOBBIC
OTHOULIEHUS, MPEACTABISAIONINE COO0M CI0KHYIO CETh (PMHAHCOBBIX B3aUMOJEHCTBUN
MEXKy TOCYyIapCTBaMHU, MEXAYHAPOIHBIMUA OpPraHU3alUsAMH, TPAHCHALMOHAIbHBIMHU
KOpPHOpaUMsMM M YaCTHBIMA HHBECTOPAaMH, HIPAIOT OINPEAEISIIONYI0 pPOJb B
(OopMHPOBAHNUY U AUHAMUKE TOTOKOB HHOCTPAHHBIX MHBECTHIIUM.

B ocHoBe B3aMMOCBSI3M MEXIYHApOJHBIX (DMHAHCOBBIX OTHOILIEHUH U
MHOCTPAHHBIX WHBECTULUHN JieKaT (yHIaMEHTAIbHbIE SKOHOMHUYECKHE TEOPHH.
Cornacno muenuto IlImenesoit E.C., paznuuus B pakTopHON 00€CIIEUEHHOCTH CTPaH,
COTJIACHO TEOPUU CPABHUTEIBHBIX IMPEUMYLIECTB, CTUMYJIUPYIOT MEXKIYHAPOIHOE
newkeHne kanutaida [3]. Teopuss >KU3HEHHOrO IMKIJIA TMPOAYKTA OOBSICHSIET
MHBECTUIINH B 3apyOexHbIE MPON3BOACTBA CTPEMIICHUEM KOMITAHUH ONITUMU3UPOBATH
U3JIEP)KKH U PACIIMPUTh PHIHKM CObITA HAa Pa3IMYHBIX dTanax *XU3HEHHOrO IHKIIA
toBapa. CTpemijieHME K JUBEpCU(PHUKAIMM PHUCKOB, KaK OIMCHIBAET TEOPHUs
nopTdeNbHBIX WHBECTUIIMM MapKoBuUIla, TaKXKe SBJISETCS BaXKHBIM JpailBepoM
MEKIYHAPOJHBIX WMHBECTULMN. KoMITaHuM, CTpeMsCh KOHTPOJIHMPOBATH KIIFOUEBBIE
pecypcel M TEXHOJOTHM, OCYIIECTBISIOT TMPSAMbIE WHOCTPAHHBIE WHBECTHIIMH,
PYKOBOJICTBYACh T€Oopuei MHTepHaIU3aluu. OObeIUHSIONIEH 3TH TEOPUU SIBIISIETCS
JKJIEKTHYECKas nmapagurma /[aHHuHTra, KOoTOpas BhLIEISAET NPEUMYLIECTBA BIAICHMS,
JOKallMM W WHTEpPHAJIM3ALUU KaK KJIIOYEBBIE JICTEPMHUHAHTBl PELICHUH O
MEXyHAPOJIHBIX UHBECTULUSAX.

BanroTHbIe KypChl 1 KOHBEPTUPYEMOCTD BaJIIOT OKa3bIBAIOT HEMIOCPEICTBEHHOE
BIIMSIHUE HA JIOXOJHOCTh WHOCTPAHHBIX HMHBECTULMMI. BONATHIBHOCTH BaNTKOTHBIX
KYpCOB CO3/1a€T KakK TMPUBJIEKATEIbHBIE BO3MOXHOCTH U1 CIEKYJISTUBHOIO
3apaboTKa, TaK W 3HAYUTENbHBIE PHUCKU JUISI JOJTOCPOYHBIX HHBECTOPOB.
CTaOuIbHOCTh HAIMOHAIBHOM BAJIIOTHI U €€ CBOOOAHAs KOHBEPTUPYEMOCTh CITy>Kat
BAKHEWIIMMU CUTHAJIAMH JUIsl MOTEHLUUAJbHBIX WHBECTOPOB, CBHJETEIBCTBYS O
MpeCKa3yeMOCTH M HaJeKHOCTH WHBECTULHMOHHOM cpenbl. O(P(EeKTUBHOCTh U
HaJEKHOCTh MEXAYHApOJHBIX  IUIATEKHBIX  CHUCTEM, o0ecrneunBarommx
OecriepeOoitHOE TMPOBEACHUE TPAHCTPAHUYHBIX OMEpalui, TakKe CYIIECTBEHHO
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BIISAIOT HA IPUBJIEKATEIIBHOCTh CTPAaHbl [JJI WHOCTPAHHBIX HWHBECTHUIIUM,
MUHUMHA3UPYS TPAH3aKIHUOHHBIEC U3IEPKKU U YCKOPsIsl JBIKEHUE KanuTana. Pa3BuTeie
U JHUKBUJHBIE MEXIYHAapOJIHble (PUHAHCOBBIE DPBIHKU, INPEAOCTaBISAS HMHBECTOPAM
JOCTYIl K pa3HOOOpa3HbIM (DMHAHCOBBIM HHCTPYMEHTaM, OOJIETr4aroT NpPUBJICUECHHE
Kanurajga U crnocoOCTBYIOT €ro 3¢ ()EeKTUBHOMY pacHpeeICHUI0 MEXAY CTpaHaMH.
JlesITenbHOCTh MEXKIYyHAapOJIHBIX (PUHAHCOBBIX HHCTUTYTOB, Takux kak MB® wu
Bcemupnsiii 6aHK, HampaBiieHHas Ha CTa0MIN3aIMI0 MUPOBOU (PMHAHCOBOW CHCTEMBI,
MpeocTaBlieHne (PMHAHCOBOM MOMOIIM U Pa3pabOTKy CTaHAApTOB PEryIWpOBAaHMUA,
KOCBEHHO BIHMSE€T Ha IIOTOKM HWHOCTPaHHBIX WHBECTULMH, (opmupys o0011yto
aApXUTEKTYPYy MEXITYHApOAHbIX (PMHAHCOBBIX OTHOLIEHUI. HakoHer, MexayHapoaHoe
(MHAHCOBOE PEryJIMpOBaHUE, TAPMOHU3UPYS HALlMOHAJIbHBIE (PUHAHCOBBIE CUCTEMBI U
OOpsCh ¢ HE3aKOHHBIMH (PUHAHCOBBIMH MOTOKAMH, ITOBBIIIAET IOBEPUE NHBECTOPOB U
CTUMYJIMPYET MPUTOK HHOCTPAHHOT'O KAIMUTAJIA.

OnycoB JILA. oTMmedaer, 4YTO MaKpO’KOHOMHYECKAas CTaOMIbHOCTD,
XapaKTEPU3YIOMIAasiCsl HU3KHUM YpPOBHEM HHQISLIUU, YCTOWYMBBIM 3KOHOMUYECKHM
POCTOM U COATAaHCUPOBAHHBIM IUIATEKHBIM OallaHCOM, SIBJISIETCS (PyHIaMEHTAIbHBIM
(bakTopoM, ONPENENAIOIIUM MPUBIEKATEIBHOCTh CTPaHbl s HHOCTPAHHBIX
uHBectuiii  [4]. PasButas uHppacTpykTypa, BKIoyaromas 3(QQexTUBHbIC
TPAaHCIOPTHBIE  CETHU,  HAJAECKHOE  DHEPrOCHAOKEHUWE U COBPEMEHHBIC
KOMMYHHUKAIIMOHHBIE CUCTEMBI, 00€CIIEUNBAET HEOOXOANUMBIE YCIIOBUS JJIsl YCIIEUTHOM
peanu3anuyu WHBECTULMOHHBIX NPOEKTOB. KauecTBO MHCTUTYLIMOHAIBHOM CpEBI,
rapaHTUPYIOIIEe 3alIUTy MpaB COOCTBEHHOCTH, ((PEeKTUBHOE (PYHKIIMOHHPOBAHHE
CyJeOHOM CHCTEMBl M MPO3PAYHOCTh I'OCYJAPCTBEHHOTO YIPAaBJICHUS, KPUTUUYECKU
BaXHO g (opMupoBaHMs JoBepus UHBecTOpoB. KOHKypeHTHas Hanoronas
IIOJIMTUKA, IIPEAYyCMAaTPUBAIOLIAsl Pa3yMHbIC HAJIOIOBBIE CTAaBKU U CTUMYJIMPYIOLIHE
JIBIOTBI, MOKET CTaTh JONOIHUTEIBHBIM CTUMYJIOM JJIsl IIPUBIICYEHUS] MHOCTPAHHOIO
KanuTania.

B TO e BpeMs, NOJUTUYECKHE PHUCKU, CBA3AHHBIE C HECTAOMIBHOCTBHIO
MOJIUTUYECKON CUTYalIMH, BOEHHBIMU KOH(PJIMKTAMU U HEOKUIAHHBIMU U3MEHEHUSIMU
B 3aKOHOJATEIBbCTBE, MOTYT  CYIIECTBEHHO  CHU3UThb  HMHBECTULHOHHYIO
IIPUBJIEKATEIBHOCTD CTPAHBI.

CoBpeMeHHbII ATal pPa3BUTHS MEXAYHApOAHBIX (MHAHCOBBIX OTHOILIEHUH
XapaKTEPU3yeTCs PSAIOM BaXKHBIX TEHJICHIIMU 1 BbI30BOB. Kak moguepkuBaer bynaTos
A., pa3BuTthe (UHAHCOBBIX  TEXHOJIOTMM, OJOKYeMHAa W  KPUITOBAIIOT
TpaHC(HOPMHUPYIOT MEXIAyHapOHble ()MHAHCOBBIE OTHOILIEHUS, CO37aBas HOBbIE
WHBECTUIIMOHHBIE BO3MOKHOCTH U UHCTPYMEHTHI [2]. OHaKO, pOCT NPOTEKIIMOHU3MA
¥ TOPrOBBIX BOWMH, OrpaHUYMBasl ABM)KCHUE KalUTajla, HETaTUBHO BIMSET HA O0BEMBI
MEXIyHapOJAHBIX UHBECTUIMH. ['eononauTuyeckas HeCTaOMIbHOCTh, YCUITUBAsI PUCKU
JUIsl AKHBECTOPOB, CHUKAET IPUBJIEKATENBHOCTD PAZla peruoHOB. PacTyiee BHUMaHue
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K mpobsieMaM M3MEHEHUS KJIMMaTa U YCTOMYMBOTO PA3BUTHUS MIPUBOJIUT K TOMY, UTO
MHBECTOPHI BCE Yalle OPUEHTUPYIOTCA Ha MPOEKThI, COOTBETCTBYIOLINE MPUHIHUIIAM
ESG (environmental, social, and governance).

B 3akmioueHue, MeXIyHapoAHble (PUHAHCOBBIE OTHOIICHHUS OKAa3bIBAIOT
CYIIIECTBEHHOE BIUSHHUE HA JUHAMUKY TOTOKOB MHOCTpaHHBIX MHBeCTUIMH. Co3/1aHne
0JIarOMPUATHOTO WHBECTUIIMOHHOTO KJIMMara, o0OecliedyeHrue MaKpOIKOHOMHUYECKOU
CTaOWJIBHOCTH, pa3BUTHE HUHOPACTPYKTyphl, ¢dopmupoBanue 3P HeKTUBHON
MHCTUTYLIMOHAJIBHOM CHCTEMBI M TMPOBEJCHHE TMPEJICKAa3yeMOW pEryasiTOpHOI
MOJIMTUKH SBJISIFOTCS KJIIOYEBBIMU (PaKTOpaMU MPUBIICYEHUSI HHOCTPAHHOTO KamuTaia.
B ycnoBusix riao0anuzanuu U nM(poBU3AMM YKOHOMHUKU HEOOXOJIUMO YUYUTHIBATH
HOBBIE TEHJCHIIMU U BBI3OBBI B chepe MEXIyHAPOIHBIX (PUHAHCOBBIX OTHOIICHMH,
ajanTUpysl HalMOHAJIbHBIE CTpPaTEerMu pa3BUTHUA M CO3/laBasi YCJOBUS IS
MIPUBJICYCHUS] UHBECTUIIMI B MHHOBAIIMOHHBICE UM BBICOKOTEXHOJIOTUYHBIE OTPaCIIH.
JlanpHelilie uccleqoBaHUs B OSTOM 0O0JacTU JOJDKHBI OBbITh HaIlpaBJICHbl Ha
pa3paboTky  A(O@PEKTUBHBIX  MEXAaHU3MOB  PETYJIUPOBAHUA  MEXKIYHAPOIHBIX
(hMHAHCOBBIX OTHOIIICHUM, CTOCOOCTBYIOIIUX YCTOMYMBOMY YKOHOMHUYECKOMY POCTY
U Pa3BUTHIO.
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