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MuposBoii (pHaHCOBBIN PBIHOK:
TpanchopMaums U JUCIIPOIIOPLUUU
MEeXXIYHapOJHOro Kamnuraja

ApyxaeB ®.1., Kamaes H.X., Emenssinos C.B.

B 2022 romy npousonuivi U3MeHeHU S reOnoJIMTUYeCKOM, SKOHOMMYECKO, COLMalb-
HOJ1 06CTaHOBKM B MMpe€, KOTOPbIE XapaKTEePU3YIOTCS POCTOM Pa3IMUIHbBIX ITPOTUBOPEUNIA,
KOTOpbIe HEM30eKHO HEraTMBHO CKAa3bIBAIOTCS HA SKOHOMMUYECKMX U (PMHAHCOBBIX OTHO-
IIeHMSIX CTPAH-OIIOHEeHTOB. MekK1yHapOAHbI KalluTaj, KakK Ba)KHEMILNiA 3JIeMeHT MUPO-
BOTO (pMHAHCOBOT'O PhIHKA TpaHC(GOPMUPYETCS B OTBET Ha M3MeHEeHMsI BHeIlIHel cpebl,
YTO TpebyeT OCMBIC/IEHMSI HAYYHOTO COO0IIEeCTBa, TaK KaK M3MEeHEeHNS BbI3bIBAIOT OMC-
MIPOIIOPIMY IPUBBIYHONM CTPYKTYPBI ¥ COEPsKaHNUS MEXIYHAPOIHOro KanuTana. O6bekT
McclieIOBaHUS — MUPOBO¥ (bMHAHCOBbIN PhIHOK. [IpeiMeT uccaeioBaHMsT — MeKIyHapo/i-
HbII KamuTasl, Kak BasKHeN it 371eMeHT MUPOBOro GMHAHCOBOIO PhIHKA, OITpeIe ISl i
ero passutue. llesb mccieqoBaHus — TeOpeTUUECKNUIA aHAIU3 TIoKa3aTeieli MexXayHapod-
HOTO KanuTaJsa, XapakTepu3yIIlMX ero cojepskaHue u CTpyKTypy. MeTogosorus uccie-
JIIOBaHMS TIPeACTaBIIsIeT COO0Ji SKOHOMUKO-CTATUCTUYECKIME METO/IbI aHA/IM3a U OLIEHKM.
B nccnegoBaHuM npuBeAeHbl CTaTUCTUUYECKME TaHHbIe IBMXXKeHMS KanuTaja o CTpa-
HaMm mupa, EBporsl, AMepuku. [leiaeTcst BBIBO, O MaJeHUM 00'bEMOB MEXIYHAPOIHOTO
KaIuTasa B MPOMNOPUMU, IIPUXOISIIENCs B OTHOLeHUM Poccum, HO KOJIMUeCTBEHHO apry-
MEHTUPYeTCS AOCTaTOYHOCTDb MOKPBITUS TP CJIOKUBILENCSI CTPYKTYpe pacrnpeaeneHns
MCTOUYHMKOB ITOKPBITUSI MEKAYHAPOIHOr0 KanuTaaa. O60CHOBBIBAETCS BBIBOJ, O IIPEUMY-
IIeCTBEHHO CMEeKYISITUBHOM XapaKTepe ABMXXeHMs MeXIyHAapOJHOTO KalluTajaa B COBpe-
MeHHOM Mupe. [IpecTaBieHbl KOJMYECTBEHHbIE TaHHbIe, KOTOpbIe YOeUTeIbHO CBUE-
TeJIbCTBYIOT O CTAOMIIBHOCTY (DMHAHCOBOJ CHUCTEMbBI POCCUM B TEKYIIMX YCIOBUSIX TPOTU-
BOCTOSTHMSI CO CTpaHamMM 3amnajaa. Takske IMOATBEPsKIaeTCs, YTO HaMOOIbIIYI0 GMHAHCO-
BYIO BBITOJIY M3 TEKYIIETr0 MPOTUBOCTOSTHMS u3BJieKaloT CIIIA B yiep6 sSKOHOMUYECKUM
mHTepecam EBpocorosa.
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Global financial market:
transformation and imbalances
of international capital

Arzhaev F.I., Kashaev N.H., Emelyanov S.V.

In 2022, there have been changes in the geopolitical, economic, and social situation
in the world, which are characterized by the growth of various contradictions. These con-
tradictions have inevitable negative effect on the economic and financial relations among
the opposing countries. International capital, as the most important element of the global
financial market, is transformed in response to changes in the external environment, which
requires reflection by the scientific community, since changes cause imbalances in the usual
structure and content of international capital. The object of research is the global financial
market. The subject of the study is international capital, as the most important element of
the global financial market that determines its development. The purpose of the study is a
theoretical analysis of the indicators of international capital characterizing its content and
structure. The methodology of the study is an economic and statistical methods of anal-
ysis and evaluation. The study provides statistical data on the movement of capital in the
countries of the world, Europe, and America. It is concluded that the volume of interna-
tional capital has fallen in proportion to Russia, but the sufficiency of coverage is quantita-
tively argued with the current structure of the distribution of sources of coverage of inter-
national capital. The conclusion about the predominantly speculative nature of the move-
ment of international capital in the modern world is substantiated. Quantitative data that
convincingly demonstrate the stability of the Russian financial system in the current con-
ditions of confrontation with Western countries are presented. It is also confirmed that the
United States derives the greatest financial benefit from the current confrontation to the
detriment of the economic interests of the European Union.
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BBEJEHUE

MexX1yHapOAHBIN KamuTal UMeeT IBOSIKYIO
MIPUPOLIY: C OJHOI CTOPOHBI, KanuTa obecreyun-
BaeT COXPaHHOCTb M YCTOMUMBOCTb MEXAYHAPOLHOM
(bmHAHCOBOI CUCTEMBI, C IPYTO CTOPOHBI, 3TO aK-
TUBHBII MHCTPYMEHT I7100a/IM3aMu ¥ paciivMpeHus
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BJIMSIHMS 3aI1aJHOrO KallMTala Ha HallMOHAaIbHbIe
9KOHOMMKM. OTeuecTBeHHbIE UCCIeI0BATeIN TaKXKe
OTMEYAIOT TOT PaKT, UTO MeKIyHApOIHbII KallUTa
SIBJISIETCSI OMHUM 13 MHCTPYMEHTOB IJI06a1M3aliu:
«Tozda, Mex0yHapoOHbili KanUMas 8 y3KOM CMblICJle
ecmob Npou3eooHas uacms 6oJiee WUPOKO NOHAMUSL, 00-
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pasyuiascs 6He HayUOHANbHbLIX 60CNPOU3B00CHIBEHHBLX
KoopduHam, a NOMoMy He C813aAHHAS C HAYUOHAILHBIMU
Kamezopusmu Kanuma.na [1, c. 271. B Toxxe Bpems MeX-
IYHApPOIHBI KallMTaja, 3TO OAUH U3 UHCTPYMEH-
TOB CITEKYJISIMUU, KOTOPBIN B CTyyae 060CTpeHMs
MMOJIMTUYECKUX TIPOTUBOPEUMIT MOKET UCIHOTb30-
BaThCs 3alaJHBIMM CTPAHAMMU C 1IeJTbI0 PYHAHCOBOTO
MoJlaB/IeHN S SKOHOMMKM OIIoHeHTa: «Takue, 00y-
C08JIeHHble (PYHOaAMEHMANbHBIMU MEXHOI02UUeCKUMU
cosuzamu, nepemoxku KanumaJia Ha poHO080M pPbIHKe
Haps0y ¢ KOHBIOHKMYPHbIMU (UHAHCOBBIMU CNEKYAAYU-
AMU 8bI3bI8AI0M PUHAHCOBbIE OYMbl — CNEKYIAMUBHbBLE
ny3slpu, UCKYCCMBEHHO Hadysaemole 8 npoyecce aiu-
OMax cHoli MopzoeJiu C yesibto U3eieteHus ceepxnpu-
Ovtnu» (2, c. 17]. [Ipu aToM Poccust B COBpeMeHHBIX
YCJIOBUSIX, KOTOPBIE XapaKTepU3YIOTCS 060CTpeHreM
MIPOTUBOpEUNIt C 3alIaJHBIMM CTPAHAMM U 3aTamd-
HBIMM MHBECTULIVOHHBIMY QOHIAMM, UCITHITHIBAET
0COGEHHO CUJIbHOE JaBjieHMe OT U3MeHEeHUS OBU-
SKeHMSI ¥ ITPOTIOPLIMIT MeKIYHAPOLHOIO KanuTaa.
CreyeT OTMETUTD, UTO «Ka4eCTBO» MeKAYHAPOSHOTO
KaImuTasja IpuCcyTCTBYIOMEro B Poccuy Ha MOMEHT
060CTpeHNS MEXAYHAPOAHBIX MOJUTUUECKUX TTPO-
TUBOPeUMIt 6bIJIO JOCTATOUHO HMU3KUM, elé B 2008
TOly OTeUeCTBEHHbIE MCC/IeIoBaTe/IM OTMeYaIn, UTo:
«Bonpoc 06 aghpexmusHocmu UHOCMPAHHbBIX UHBECTNULUL
A8J151eMCs aKmMyaibHbIM He MOoJbKO 01l UHBECopos,
HO U dns peyunuenmos. C mouxu 3peHus Poccuu, Hu Ko-
JIUUeCmB0, HU Kauecmeo UHOCMPAHHbIX UH8eCMUyuli
He A8/110MCS 8 NOJIHOLI Mepe O21azoNPUSMHbBIMU» [3, c. 11],
TakuMm 06pa3om, M3SMeHeHMs IBUKEeHMS Y TIPOIOPLINiA
MeXIyHapOAHOIo KamuTasa, Kacamiuxes Poccun
He OKa3bIBaeT KaTacTpOhMIEeCKOTO BIAMSHNS Ha HAIIy-
OHAaJIbHbBIE (DMHAHCOBYIO ¥ SKOHOMMUYECKYIO CUCTEMBI,
HO TpebyeT aHaIMn3a AJIst BO3MOKHOCTY OCYIIECTBIISTD
CTpaTernyeckoe ImjaaHupOBaHUeE.

MATEPUAJIBI U METObI

MeskIyHapOIHbIA KalMTaI BEICTyIIaeT GopMOii
COTPYIOHMYECTBA, KOTOpAs IMpearoaraeT Haauuue
BBITO/bI BCEX YUACTBYIOIIUX B 9KOHOMUYUECKUX OT-
HOLIEHUSX CTOPOH: «CompyoHuuecmeo mexcdy 0eyms
CMpaHamu Ha 0CHO8e 803MeuUleHUs pacxo008 n0360sem
npeonpusmusim 00Ho 20¢ydapcmeo noyuams UHAaHCo-
8ble U MamepuasivbHble pecypcbl Ha 0CHO8e yeau Kpeoumad,
npedocmasJieHHbvle Opyzum 20cy0apcmeom, Komopole
6ydym nozauieHsl (CMeujeHue) 3a cuem nocmyneHutl
om npodaxcu npodykmos, npou3eedeHHblX 8 npoyecce
compyoHuuecmea co30aHa 8 00sekmax» [4, c. 2. Ho neit-
CTBUTETBHOCTbh 3KOHOMMYUECKOI peaJbHOCTY TaKOBa,
4yTO 06MeH KanuTana B popme KpeauTa MopoxKaaeT
00513aTeIbCTBO C 0OOpeMeHeHMeM B BUIE IIPOLIEHTOB
10 KPeOUTY U IPOU3BOACTBEHHBII CEKTOP (0COOEHHO
9TO KacaeTcs 06pabaThIBAIOIIUX U JOOBIBAIOLIUX
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MIPOM3BOJCTB) OU€Hb YACTO, BMECTO Pa3BUTUS 3aHU-
MaeTcst 06CTyKMBaHEM MEXKIYHAPOIHBIX KPEIUTOB.
IaHHbIe HETAaTUBHBINM HAKTOP ABUKEHUS MeXIyHA-
ponHoro kanuraaa 3¢pGHeKTUBHO HUBEJIUPYET CTpaTe-
r'usl, KOTOpO npuaepxkuBaetcs Kuraii: «/[ns akmus-
HO020 8030eticmaus Ha Opyzux yuacmHUK08 MUposoti IKo-
Homuku ¢ 1992 2. npasumenscmeo KHP cmumynupyem
macwmabHyo mpaHCHAYUOHAIU3AYUI0 MECIHBIX upMm,
U36eCmHyio Kak cmpamezus «Boixooa 8osHe». C mouku
3peHus Kumatickozo pykosodcmea, pa3eumas cmpaa
00JI#CHA UMemb 8Ce OMPACU, HO He 8Ce onepayuu Npou3-
800umMb 8 npedeiax coUX HAYUOHANbHBIX 2PAHUL [5, c. 3].
IMomo6Has cTpaTerus BO BHEITHEIKOHOMMYUECKOIA
JesITeIbHOCTU MOKET CIYKUTDb MpumMepoM 3P dex-
TUBHOT'O YUACTHS B OBMIKEHUM MEXIYHAPOIHOTO
KaluTala C COXpaHeHMeM CBOMX HAI[MOHAJIbHbBIX
MHTEepPeCOB U 3alUThI HAIIMOHAJIbHOI 5KOHOMUKM.
OngHMUM 13 CITIOCOO0B 3aIIMTHI HAI[MOHAJIBHOTO Kamu-
Taja npu IBMXXKeHUM MeXXYHapOogHOTO KanuTaia,
KOTOPBIit CO3[1aET M30BITOUHYIO KPeAUTHYIO HATPY3KY
Ha HallMOHAJIbHYI0 SKOHOMMKY BBICTYIIaeT CO3aHMe
«BaJIOTHBIX 30H», B KOTOPBIX MPUBSI3Ka BaIIOT ITPOUC-
XOJUT TI0 HAI[MOHAJILHOMY Y TIPOCTPAHCTBEHHOMY
IpU3HaKY: «ITos8uncs yeasiii pso uccnedo8aHuti, co-
Oepycaujux aHaiu3 CMexcHoll npobieMbl «ONMUMABLHOL
8a/1I0MHOLI 30HbL», M.e. onpedeieHust UdealbHblX pasme-
pos u 2eozpaguueckoli CmpyKkmypul pe2uoHa, 6Hympu
KOmopozo 8aiiomol 0maeJibHblX CMPAaH Npuesa3aHvl pye
K dpyey, Ho 0ONYCKarmcs ux KojiebaHust 0mHoCUmMeibHo
8aJIOMbl MpemvUx CmMpaH» (6, c. 591. 9bPeKTUBHOCTD
IBUKeHUSI MEXAYHapOAHOTO KamuTasaa C Mo3ULuu
Cy6bEKTHOCTH, 3TO BO3MOXKHOCTb MCITOJIb30BAHUS
BHEIIHUX (PMHAHCOBBIX PECYPCOB MUPOBOTO PhIHKA
CCYIHOTO KamnuTaJsa 6e3 yiepba o HalMOHAa b-
HOJ1 9KOHOMMKM B BU/Jle M36bBITOUHOCTHM PACcX0/I0B
Ha o6cykuBaHMe. [IByCTOpOHHEE MHBECTVPOBAHME
MO3BOJISIET CO3AaTh 3P (PEeKTUBHbBIN MeXaHMU3M IBU-
SKeHMST MeKAYHapOJHOTO KaMuTaaa B HAllMOHATbHbBIX
rpaHuuax: «/IgycmopoHHee uHeecmupogaHue — 3mo
CNoco6HOCMb U YPOBEHb 803MOXCHOCMEL CMPAHbl N02J10-
wWamos MexOyHApOoOHblil Kanuman 01 UH8eCMupo8aHus
8 C6010 CMPAHy U IKCNopma cob6cmeeHH020 Kanumana
07151 UHBECMUPOBAHUS 3a 2PAHULY» [ 7, c. 58].

[IpencraBum B Tabnuile 1, 2, 3, 4 IBUKeHMEe Kallu-
tana B 2021 1 2022 rogy no crpaHam Mupa, EBponsl,
Amepuku, A3umn, COOTBETCTBEHHO.

O6pamaeTt Ha cebsI BHMMAaHMe TUCITPOIOPLUAS
B IBMKeHMM KamuTaja o BpeMeHHOI 1KaJjie, Tak
noctyniaeHus B 2021 rogy HUBeIUPyeTCs] paBHbIMU
CyMMaMM OTTOKOB B 2022 rozy (CO 3HaKOM MUHYC),
YTO MOXET CBUAETENbCTBOBATDH O KPATKOCPOYHOCTHU
MeXIyHapOAHOro KanuTasia (O CIIeKyasTMBHOM Xa-
pakrepe). Hanpumep: CnoBakus noctyrienus 1419
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Tabnuya 1
ﬂBUJKEHUﬂ Kanumana e paspese cmpaH mupa

CrpaHa/ron 2022 2021 BantoTa
Anb6aHus -145 -229 EUR - munnuoH
AHrona -7952 -3190 USD - munnuoH
ApreHTuHa -3227 -2809 USD - munnnoH
ApmeHus 635 330 USD - munnuoH
ABcTpanus -10067 12990 AUD - munnuoH
ABcTpus -932 -5334 EUR - munnuoH
A3epbaiaxaH 4299 4103 USD - mMunnuoH
baxpentH -637 1468 BHD - munnuoH
baHrnagew 7.4 2.07 bAT - munnuapg,
benapycb 577 517 USD - munnuoH
benbrus -4955 -4085 EUR - munnunoH
bonveus 214 -139 USD - munauoH
bocHus n lepuerosmHa 57.59 -333 BAM - MunanoH
bpaszunusg -8964 -10730 USD - munnuoH
bonrapus 2518 -197 EUR - munnuoH
KaHana -5404 -14411 CAD - munnuoH
Kabo-Bepae -3857 259 CVE - MunnuoHsl
Yunum -11177 -7385 USD - munnuoH
Kutan -1068 -1440 USD-HML
Konymbus -5094 -5662 USD - munnuoH
KocTa-Puka -2722 228 USD - munnunoH
Xopgatua 2440 1020 EUR - munnuoH
Kunp 642 -876 EUR - munnuoH
Yewckas pecnybnmka 7609 -69671 KpoH = MunnuoH
Ldanusa 381 688 DKK - mMunnuoH
[omMuHukaHckaa Pecnybnuka -1883 -1038 USD - munnuoH
JKBagop 483 1562 USD - MunamoH
Ernner 4417 988 USD - munnuoH
CanbBagop -516 -465 USD - munnuoH
JCTOHMSA -415 331 EUR - munnaunoH
30Ha eBpo 70.17 -9.62 EUR - munnuappg
DOuHnaHAMA 337 4128 EUR - MmunnunoH
®paHums -3744 16763 EUR - munnunoH
fambus -78.71 -87.37 USD - munnuoH
[py3ua 381 -174 USD - munnmoH
lepmaHus 57495 -22007 EUR - munnuoH
[aHa -878 -410 USD - munnuoH
lpeumns -2485 -3481 EUR - munnuoH
[BaTemana -1210 766 USD - munauoH
loHpypac 84.8 115 USD - munnuoH
[OHKOHT -148430 -61142 HKD - MunnuoH
BeHrpus -5236 -1411 EUR - munnuoH
Mcnanauns 13543 61709 ISK = MunnunoH
Nupmsa -88.21 70.81 USD - munnuoH
MHpooHe3uns -435 -6070 USD - munnuoH
Upnanpus 21708 -25393% EUR - munnuoH
M3pannb 284 -136 USD - munnmoH
UTanus 6997 4260 EUR - munnuoH
fAmarika -258 132 USD - MunauoH
AnoHus 18654 -7248 JPY XM/
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lpodomwerHue mabn. 1

CrpaHa/rog, 2022 2021 Bantota
NoppaHus 535 -1177 JOD - munnunoH
KasaxcTtaH 1674 3228 USD - mMunnunoH
KeHus -4058 -3963 USD - MunnuoH
Kocoso -111 -155 EUR - munnuoH
Kysent -12091 -5562 KWD - munnunoH
Nateua 320000 -168000 EUR-THO
JlnBaH 2135 624 USD - MunnuoH
Jneus -8022 -4678 SOUND - munnuoH
Jlutea 287 261 EUR - munnuoH
JltokceMbypr 474 1624 EUR - munnuoH
Makao 764 53216 CC - MunnuoHbl
MakenoHus -178 -24.1 USD - mMunnunoH
Manasu 1270 1265 USD - MunnuoH
Manan3us -1060 -14907 MYR - munnvoH
Manbauebl -284 -1403 USD - MunnuoH
ManbTa -734653 480541 TobiC. eBpO
Mekcuka -11.7 -52.6 USD - MunauoH
MonpoBa -467 -607 USD - mMunnuoH
MoHronuns -1.2 -589 USD - MunnuoH
YepHoropus -190471 198791 TbiC. eBpO
Mapokko -8986 6152 MAD - MunnnoH
Mo3ambuk -718 -394 USD - mMunnuoH
Hamunbus -7030 -6045 NAD - MunavoH
Hupepnanapbl 16426 195277 EUR - munnuoH
Hosas 3enanaus 3251 5148 NZD - MunnuoH
Hukaparya -249 -440 USD - mMunnuoH
Hurep -323 -159 XOF - munnuapp,
Hurepus 2985 3080 USD - mMunnuoH
Hopserusa 293332 542497 NOK - MunnuoH
OmaH -1968 -4766 OMR - MUAAMOH
MakucTtaH 1672 -349 USD - MunauoH
MaHama -1636 -2619 PAB - munnuoH
lNanya-HoBas [BUHes -7409 -7525 MK - MmuannoH
Maparean -305 -506 USD - mMunnuoH
OUANNNUHBI 8.06 -22.9 USD - MunauoH
Monbwa 1212 -646 EUR - munnuoH
[opTtyranus 658 -356 EUR - munnuoH
MyapTto-Puko 16971 19823 USD - mMunnuoH
Katap 55814 -58373 QAR - MUNANOH
Poccus 45763 79660 USD - mMunnuoH
PyaHpa -138 -1042 USD - MunauoH
CaypoBckas Apasus 48577 37807 USD - mMunnuoH
CeHeran -1470 -1157 XOF - munnunapg,
Cepbun -108 -38 USD - mMunnuoH
Celienbckne ocTpoBa -120 -25.9 USD - MunauoH
CuHranyp 33501 60740 SGD - mMunnunoH
CnoBakus -1264 1419 EUR - munnuoH
CnoseHus 286 -695 EUR - munnuoH
HOxHas Kopes -626 5080 USD - MunauoH
McnaHuma 11536 2415 EUR - munnuoH
CynaH -1082 -971 USD - MunauoH
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OkoHyaHue mab6s. 1

CrpaHa/ron 2022 2021 BantoTa
CypuHam 58 -136 USD - mMunnuoH
Lseumns 61.6 12 SEK - Munnuapg
Lseriuapus 15755 -377 CHF - munnunon
TanBaHb 26562 24611 USD - MunauoH
TaH3aHua 918 485 USD - mMunnuoH
TyHuc 1554 7920 TND - mMunnuoH
Typuus -2769 779 USD - mMunnuoH
YraHga -360 -427 USD - MunauoH
YkpauHa 3412 5603 USD - mMunnuoH
BenukobputaHus -3329 21306 GBP - MunnuoH
CoennHeHHble LTaThbl 183100 26700 USD - munnuoH
YpyrBai -516 775 USD - MunnuoH
Y36ekuncTaH 2064 876 USD - munnuoH
BbeTHam -4932 8879 USD - MunamoH
3ambus -183 332 USD - mMunnuoH

UcToYHMK: cocTaBneHO aBTOPOM MO [JaHHbIM. [INeKTpoHHbIM pecypc]. Pexxum poctyna: https://ru.tradingeconomics.com/
country-Llist/capital-flows

Tabnuya 2
ﬂeumeHue Kanumasnaa no cmpaHam EBpOI’)bI

CrpaHa [MocnegHui MpenbloyLwnii bnok
AnbaHus -145 -229 EUR - munnuoH
ABCTpUS -932 -5334 EUR - munnuoH
benapycb 577 517 USD - MunauoH
benbrus -4955 -4085 EUR - munnuoH
bocHusa u lepueroBuHa 57.59 -333 BAM - MunnanoH
bonrapus 2518 -197 EUR - munnuoH
XopBaTus 2440 1020 EUR - munanoH
Kunp 642 -876 EUR - munnuoH
Yewckasa pecnybnvka 7609 -69671 KpoH - MunnanoH
NaHusa 381 688 DKK - MunnuoH
JCTOHMSA -415 331 EUR - munnuoH
30Ha eBpo 70.17 -9.62 EUR - munnuapg
OuHNaHOUA 337 4128 EUR - munnuoH
®paHums -3744 16763 EUR - MunnmoH
[epmaHus 57495 -22007 EUR - munnuoH
[peumns -2485 -3481 EUR - MunnmoH
BeHrpus -5236 -1411 EUR - munnuoH
Mcnanons 13543 61709 ISK = MunnuoH
Mpnanams 21708 -25393 EUR - munnuoH
Utanusa 6997 4260 EUR - munnuoH
KocoBo -111 -155 EUR - munnanoH
NatBus 320000 -168000 EUR-THO
Jlntea 287 261 EUR - munnuoH
JltokceMbypr 474 1624 EUR - munnuoH
MakenoHus -178 -24.1 USD - MunauoH
ManbTa -734653 480541 TbiC. eBpO
MonpoBa -467 -607 USD - MunauoH
YepHoropus -190471 198791 TbiC. eBpO
HupepnaHabl 16426 195277 EUR - MunnuoH
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OKoHYaHuUe mabn. 2

CrpaHa MNocnepHui Mpenblioywuii Bnok
Hopserus 293332 542497 NOK - munnvoH
Monbwa 1212 -646 EUR - munnnoH
MopTyranus 658 -356 EUR - munnuoH
Poccusa 45763 79660 USD - MunnuoH
Cepbun -108 -38 USD - mMunaunoH
CnoBakus -1264 1419 EUR - munnnoH
CnoBeHus 286 -695 EUR - munnaunoH
Mcnaxua 11536 2415 EUR - MmunnnoH
LBeumsa 61.6 12 SEK - Munnuapg
LIseriuapus 15755 -377 CHF - MunnuoH
Typuus -2769 779 USD - mMunnuoH
YkpanHa 3412 5603 USD - MunnnoH
BenunkobputaHus -3329 21306 GBP - munnuoH

UCcTOYHMK: COCTaBNeHO aBTOPOM MO AAaHHbIM. [DNeKTPOHHbIN
country-Llist/capital-flows?continent=europe

MJIH €BpO, OTTOK 1264 MJIH eBpo; UHAMS NOCTYTIIeHUS
70,81 MyH. B0/, OTTOK 88,21 MJIH. LOJII.

Poccus cokpaTuia NpUTOK KamnuTana B pa3Mepe
30 ¢ IMIIHMM MUIIUAPIAOB JOJ., YTO B COBpEMEH-
HBIX YCJIOBMUSIX, KOTZA 3aIlafHbIe CTPaHbl GaKTU-
YyecKM pasBsi3anu TMbpuaHyo BOIiHY ¢ Poccuei,
SIBJISIETCS] CBULETEIbCTBOM YCTOMYMBOCTY HALU-
OHAJIbHOV (PMHAHCOBOJ cucTeMbl. Tak, HAaIpuUMep,

pecypc]. - Pexum poctyna: https://ru.tradingeconomics.com/

najieHye MOCTYIJIeHM MeXXIYHapOAHOT0 KanuTasa
y Hupepnaunos 178851 miipf. most., 9To 60see ueMm
JIEeBSIHOCTO C JIMIIHUM MPOLIEHTOB OTHOCUTEJNBHO
2021 roma. HopBerus nmameHue mouty 50 mporeH-
TOB, UepHoropus nmoutu 100 npoiieHTOB ITageHue
MOCTYIIeHUi1, Upnauanus oTTok 6osee yeM 100 mpo-
1IeHTOB OT CYMMbI NTOCTYMJIEHUTI TIpeAbIAyIlero
ropa.

Tabnuua 3
JlsuxeHue kanumana no cmpaHam AMepUKU

CrpaHa MocnepHui Mpenbloywnii Bnok
ApreHTuHa -3227 -2809 USD - mMunaunoH
bonueus 214 -139 USD - munnuoH
bpazunus -8964 -10730 USD - mMunaunoH
KaHapna -5404 -14411 CAD - munnunoH
Yunm -830 -11177 USD - mMunnunoH
Konymbus -5094 -5662 USD - munnuoH
KocTa-Puka -2722 228 USD - mMunnuoH
[loMmunHumkaHckas Pecnybnvka -1883 -1038 USD - MunanoH
JKBagop 483 1562 USD - munnuoH
CanbBapop -516 -465 USD - munnuoH
[BaTemana -1210 766 USD - MunaunoH
loHaypac 84.8 115 USD - munnunoH
fmalika -258 132 USD - mMunaunoH
Mekcmka -11.7 -52.6 USD - munnunoH
Hukaparya -249 -440 USD - MunnuoH
Manama -1636 -2619 PAB - MunnaunoH
Maparean -305 -506 USD - mMunnunoH
MyspTto-Puko 16971 19823 USD - munnunoH
CypuHam 58 -136 USD - mMunnuoH
CoepunHeHHble LWTaTbl 183100 26700 USD - munnunoH
YpyrBai -516 775 USD - mMunnuoH

McTouHMK: cOCTaBneHO aBTOPOM MO AAHHbIM. [IN1eKTPOHHbIN
country-list/capital-flows?continent=america
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Ecnu paccmatpuBaTh CTpaHbl AMepUKU
B KOMIIJIEKCHOJ OLIeHKe TIPUPOCT MOCTYIIEHUI MeX-
IYHapOAHOrOo KanuTana oTHocuTenbHo 2021 roga
duxcupyercs Tonbko y CHIA (KpacHble 3HAUEHUS
y MOABJISIIONIETO YMCIa CTPAH), YTO CBUETENIbCTBYET
0 3HAYUTEJbHOM IUCIPOTIOPLUYU ABUKEHUS MeXK-
IYHApOJHOro KanuTasa, akTuuecku oHa CTpaHa
Ha KOHTMHEHTe 3aMKHYJa Ha cebe BCE IBUXKeHIE
MeXIYHapOLHOTO Kanurana.

B cTpaHax A3uu OCHOBHBIM JJOKOMOTUBOM KO-
HOMMUECKOTO pocTa BbicTynalT Kurtaii, TOHKOHT,
Cunranyp, Caynosckas ApaBus, KyBeiiT 1 TOIBKO
Y OLHOI CTpaHbl 06'bEM MOCTYIIJIEHNE TIPEBBINIAET
aHAJIOTMYHbBIN 00BEM IIpeAbIAYIIEro roma.

[TameHue skcmopra oyt Ha 40 IPOLEHTOB
dbukcupyem y Poccuu (B CTOMMOCTHOM BbIpaskeHUN),
y EBpocorsa nageHnue skcropTta B MHTepBaje 10-20
MIPOIIEHTOB, HO MTafieHue 3KcrnopTa 'y Poccun KomieH-
CMPOBAJI POCT HallMOHAJIBHO BaJIIOTHI.

W, KaK ¥ ¢ ABUKEHMEM KaMUTaI, MOXHO Hab-
JIIOIaTh HE3HAUMTEJIbHBIN POCT 9KCIIOPTA B CTpaHaX
Awmepuku Tonbko y CILIA, Bce ocTanbHbIe CTPaHbI 1160
COXPAaHMJIM SKCIOPT HA aHAJIOTMYHBIX BeJIMUMHAX
MIPOIIJIOTO rofa, IMO60 HABMI0IAeTC s ero CHUKeHMe.

I BUXeHMe KanmuTana B Poccuu orpaHuyeHa
psimoM (haKTOpPOB, OTeUeCTBEHHbBIE UCCIeA0BATENN
0TMeYaloT cienytouime: «Ha amo makice okassigarom
s/uUsiHUe cdepycusaiouiue pakmopul 8HewH el cpedbi,
a UMEHHO 3HauUmeibHble PUHAHCOBblE PUCKU, CBS3AHHbIE
¢ Kypcom pyons, caabas npopabomka eedeHus 6HeulHe-
IKOHOMUUECKUX KOHMPAKIMO08 U COes0K, HU3KAs cie-
neHs puHaHcosoli ycmoiiuusocmu npu HedoCMAamouHoLl
UHpopMuUposaHHocmu» (8, c. 17]. [Ipu 3TOM IIOJIOKMU-
TeJIbHbIE 3HAUEH S TOTOKOB JBVKEHMS KamuTasa
1 06béMa aKkcropra y CIIIA obecrieyeHsl CJIeIyIOMMMMU
dakTopamu: «Huuem He obecneuerHole IMUCCUOHHBIE
dosnapel u espo yxoosam e nepugeputitbie Cmpambi,
a eé3ameH CIIA u kniouessie cmpansl EC nonyuaiom

Tabnuua 4
LsuxeHue kanumana no cmpaHam Asuu

CrpaHa MocnepHuin MpenbloyLwmii Bnok
ApMeHus 635 330 USD - mMunnuoH
AszepbaiigxaH 4299 4103 USD - MunauoH
baxpenH -637 1468 BHD - mMunnunoH
baHrnapew 74 2.07 BOT - munnuapa
Kutan -1068 -1440 USD-HML
[py3us 381 -174 USD - munnuoH
[OHKOHF -148430 -61142 HKD - munnuoH
NHauns -88.21 70.81 USD - munnuoH
MHpoHe3us -435 -6070 USD - munnuoH
MU3pannb 284 -136 USD - munnuoH
SAnoHus 18654 -7248 JPY XM/
NoppaHuma -517 -1035 JOD - munnuoH
KasaxcTtaH 1674 3228 USD - munnuoH
Kysent -12091 -5562 KWD - munnuoH
JluBaH 2135 624 USD - munnuoH
Makao 764 53216 CC = MuUnAunoHsl
Manansus -1060 -14907 MYR - MmunnvoH
ManbauBsbl -284 -1403 USD - munnunoH
MoHronus -1.2 -589 USD - munnuoH
OmaH -1968 -4766 OMR - munnuoH
MakuctaH 1672 -349 USD - munnunoH
OUANNNUHDI 8.06 -22.9 USD - munaunoH
Katap 55814 -58373 QAR - MunnuoH
CaypoBckas Apasusa 48577 37807 USD - munnunoH
CuHranyp 33501 60740 SGD - MunnnoH
HOxHasa Kopes -626 5080 USD - munaunoH
TaliBaHb 26562 24611 USD - munnunoH
Y36ekuctaH 2064 876 USD - mMunnuoH
BbeTHaM -4932 8879 USD - mMunnunoH

MCTOYHMK: COCTaBNEHO aBTOPOM MO [JAHHbIM.
country-list/capital-flows?continent=asia
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Tabnuya 5
BenuyuHa skcnopma no cmpaHam Egponei

CrpaHa MocnegHui Mpenbioywmit Bbnok
AnbaHus 38336 42079 ALL - MunnuoH
ABcTpumA 14982 18129 EUR - munnuoH
benapycb 3049 3879 USD - MunnuoH
benbrus 44064 48202 EUR - munnuoH
bocHus u lepuerosmHa 1540200 1452822 BAM TbiCsY
bonrapus 7689 6780 BGN - munnuoH
XopBaTtusa 1689 1889 EUR - munnaunoH
Kunp 314444 590039 TbiC. eBpO
Yewckas pecnybnvka 375476 343249 KpoH — munnvoH
DaHusa 150275 159172 DKK - MunnuoH
JCcTOHMUSA 1491 1664 EUR - munnanoH
30Ha eBpo 222900 238719 EUR - munnuoH
EBpocoto3 198629 218810 EUR - munnaunoH
Mapepckue ocTpoBa 1047248 1301836 Tbic. [laTCKMX KPOH
DOUHNIHANS 6180 6760 EUR - munnaunoH
(OLERIIE] 49425 50555 EUR - munnuoH
[epMaHua 131 128 EUR - munnuapp,
lpeums 4463 4527 EUR - munnuoH
BeHrpus 12006 11188 EUR - munnaunoH
Ucnanams 73839 79342 ISK - MmunnuoH
WpnaHaous 15453545 15220632 TbiC. eBpO
Utanus 47516 51964 EUR - munnuoH
KocoBo 62175 72054 TbiC. eBpO
JNlatBus 1629 1718 EUR - munnuoH
JInxTeHwTenH 824 792 MunnuoH - CHF
JlutBa 3296 3621 EUR - munnumoH
Irokcembypr 1.21 14 EUR - munnuapp,
MakenoHus 671099 687892 Toic. ponn. CLUA
Manbta 374500 352708 TbiC. eBpO
MonpoBa 332 350 USD - mMunaunoH
MoHako 329 470 EUR - munnaunoH
YepHoropus 87008 76723 TbiC. eBpO
Hupepnanapl 72057 77267 EUR - munnuoH
HopBserus 157197 175846 NOK - munnnoH
Monbwa 26809 26040 EUR - munnunoH
MopTyranus 6425 5820 EUR - munnuoH
PyMbIHMS 7160 6706 EUR - munanoH
Poccua 32307 53958 USD - munnunoH
Cepbuun 2342 2437 USD - MunnnoH
CnoBakus 8476 7599 EUR - munnuoH
CnoBeHus 4550 4004 EUR - munnunoH
MNcnanus 30920969 32097765 TbiC. €BpO
Lseuns 172600 170800 SEK - munnunoH
Lseriuapus 22551 22073 CHF - munnnoH
Typuus 18600 19400 USD - munnunoH
YkpauHa 3132 3486 USD - munnunoH
BenukobputaHus 67015 70644 GBP - munnunoH

McToyHMK: CcoCTaBneHO aBTOPOM MO AaHHbIM. [InekTpoHHbIM pecypc]. Pexum poctyna: https://ru.tradingeconomics.com/

country-list/exports?continent=europe
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Tabnuya 6
BenuyuHa skcnopma no cmpaHam Amepuku

CrpaHa [MocnegHui MpenbloyLwnii bnok
ApreHTuHa 4900 6119 USD - munnmoH
Apyb6a 51.4 48.5 AWG - MunnuoH
baramckue octpoBa 204 252 BSD - MunnuoH
bapbapoc 96992 85859 BBD Tbicay
benus 24451 26314 BZD Tbicauun
bepmyackue ocTpoBa 356 375 BM[ - MunnaunoH
bonueus 1084 1159 USD - MunauoH
bpasunus 20560 23030 USD - mMunnuoH
Kanana 67020 64320 CAD - MunnuoH
KaiiMaHOBbI OCTpOBa 14.3 17.7 KYD - munnuoH
Yunm 8339 8924 USD - MunauoH
Konymbus 3.69 4.5 USD - munnuapg,
KocTa-Puka 1308 1296 USD - munauoH
Ky6a 1966 1703 USD - munnuoH
[omuHukaHckas Pecnybnivka 1083 1227 USD - MunauoH
JKBagop 2337719 2606366 Teic. ponn. CLUA
CanbBanop 523 478 USD - MunauoH
[BaTemana 1157 1287 USD - mMunnuoH
[aaHa 3708 2986 USD - MunauoH
[anTu 51.22 48.57 USD - mMunnuoH
foHaypac 372 426 USD - MunamoH
Amalika 466276 460512 Teic. ponn. CLUA
Mekcuka 42591 49323 USD - MunamoH
Hukaparya 565 571 USD - mMunnuoH
MaHama 75037 85850 MAB Tbicay
MNaparea 781088 553296 USD Tbicsum
Mepy 4695 6053 USD - mMunnunoH
MyapTto-Puko 5670 5995 USD - munnuoH
CypuHam 644 561 USD - MunamoH
TpuHunpan v Tobaro 4643 4048 USD - munnuoH
CoeanHeHHble LLTaThbl 257496 249004 USD - MunamoH
Ypyreau 745646 830502 Toic. ponn. CLUA
BeHecyana 8627 8257 USD - MunamoH

McTouHMK: CcoCTaBneHO aBTOPOM MO [AaHHbIM. [INeKTpoHHbIM pecypc]. Pexum poctyna: https://ru.tradingeconomics.com/

country-list/exports?continent=america

U3 HUX peanbHble IKOHOMuUUecKue b1aza. TlpumeHsiemoble
UHCmMpymeHmol 60pv0bl ¢ UHGAAYUEN (cmasKka peuHa-
CUpo8aHus, cCyoHslii npoyeHm u opyzue) 8 KOHEUHOM
umoze 3aMKHYmM NopouHelii Kpyz u npugedym K oueped-
HOMY 27106a1bHOMY KpU3ucy» [9, c. 11971, Poccus ois
COXpaHeHMs YCTOMUYMBOCTU CBOEN HallMOHAIbHOM
SKOHOMMKY YCUTMUBAET CBOE BIMSIHYME Ha JIOKAIbHBIX
SKOHOMMYECKUX PbIHKA, GOPMUPYS aIbTEePHATUBHOE
MMPOCTPAHCTBO U MYTU ABUKEHU S MEXXAYHAPOLHOTO
kanuTtana: «IloseneHue mexcdyHapooHo20 KOHYenma
«BPHUKC» cmano omeemom Ha 8v1308bl 2106aau3ayuul
8 YC108USIX HAPACMAHUSL KPU3UCA MUpa ModepHa»
[10, c. 199]. OgHUM 13 GAaKTOPOB ITPOTUBOAENCTBUS
HEraTMBHOMY AaBJIEHUIO MeXIyYHAPOAHOTO KaluTaaa
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MOSKET BBICTYIIATh B3BEIIIEHHAS HAJIOTOBASI TOJINTHUKA
" yXecToueHye (PUCKaNbHBIX Mep: «IKOHOMUUeCcKas
0e30nacHocmov HenocpedcmeeHHoO C6s13aHa ¢ 6e30nNacHo-
CMbl0 HAJI020801i cUCeMbl, SI8A0ULEliCS ee 21a8HbIM
KOMNOHEHMOoM, HecoOnt00eHUe Komopoli eedem K IKO-
HOMUYECKUM U COYUAIbHBIM NOCTIEOCMBUSIM: IKCNOpm
Kanumana, Haauuue meHegoli IKOHOMUKU, HAJI0208bLli
deuyum, ocnabneHue cmumyaupyrouleii u pezynupyro-
weii pyHxyuti Hanoea, ycuneHue 3a8UcuMocmu pezuoHo8
om ¢pedepanvroezo 6100xema u m.n.» (11, c. 1221, TIpu sTOM
3aJaveil 3a11aTHOTO KammyuTasaa siB/sIeTCs] MacuiTabu-
pPOBaHMe ero 0 MeXAYHaPOLHOTO C I[€JIbI0 3aIUThI
CBO€J (MHAHCOBOJ CUCTEMbI, OCHOBAHHOII Ha CIIe-
KYJISITUBHBIX COCTABJSIONMX (DMHAHCOBBIE PHIHKU:
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«...80J1aMUNBLHOCMb 00X00HOCMU akyuli u ob6auzayull
CHUXcaemcsl No Mepe uHmezpayuu, 4mo onsimy-maxu
coenacyemcs ¢ daHHsIMU no cmpaxam bonvuioii cemepxu»
[12, c. 14].

PE3VJIBTATBI UCCJIEAJOBAHUS

Bb1s10 BBISIBJIEHO, UTO AUCIIPOIIOPLIVA IBUKEHUS
MeXIyHapOIHOTr0 KamuTaa BbI3BaHbI CJIeAYIOIIUMU
dbakTopamu:

1. Crieky/IATUBHBIN XapaKTep MPSIMBIX
VHBECTULIUI;

2. BeckoHTpoJIbHAS 3MUCCUS A0JAapa U eBpO
C LIeJIbI0 06eceyeHns U MOAIePKKM COOCTBEHHBIX
CTIEeKYJISITUBHBIX (MHAHCOBBIX PhIHKOB CIIIA 1 cTpaH
EBporbr;

3. ®duHaHcoBas cutyauusa B EBpocorw3se oTs-
romieHa oTTokom Kamnutasa B CIIIA, KoTopslii ge-
MOHCTPUPYET POCT MPUTOKA KaMuTaaa U IKCIIOPTHOM
BBIPYUKIH;

Poccyst BeICTYIIAeT MPOCTPaHCTBOM CTAOMIIBHO-
CTY B MMUPOBOI 9KOHOMUKM, TIPU TTafJeHUU TPUTOKOB
KaluTajaa COBOKYIHBI NPpUTOK B 2022 rogy coCTaB-
JIsieT TOJI0KUTEIbHOM 3HaueHue.

OBCYXXIEHUE

Ha gBuskeHMe KanuTasa 1 ero AMUCIIPOIIOpIuH,
BbI3BaHHbIE 9KOHOMMUYECKOV HANPSI)KEHHOCTbIO
u naBjaeHyeM Ha Poccuio co CTOpOHBI CTpaH 3amnaza
OKa3bIBaeT TaKXe BAMSHME TTOSIBJIeHMe Cypporar-
HOro (PMHAHCOBOI'O MHCTPYMEHTA — LIM(POBBIX Je-
Her: «Mbl 06Hapyx#cuau, 4mo 8 Kauecmee KoHcepsa-
MuUeHOLl HUMCHell 2paHuyst 6osiee 7 NpoueHmos us3 45
MUJLTUOHO8 COeIOK Ha 6Upice, KOmopble Mbl UCCTIEYeM,
npedcmasasiom co6oli mpaH3akyuu ¢ KpunmoeaJiio-
moti, 8 KOMopwvIX GUMKOUH UCNONIb3YyeMCsl 0151 ONaMbl
8 huammuoti eanome. Ipumepro 20 npoyeHmMos u3 Hux
npeocmasisiom co6oii Me#c0yHapooHwlli 0mmox/no-
moku/0eHexcHble nepesodsl Kanumana» [13]. IIpu aToM
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3amajiHble UccaeqoBaTeN M TakXXe OTMeUalT, UYTO
HUKaKUX yOeIUTeNbHbIX JaHHBIX, CBUIETEIbCTBYIO-
MYX, YTO IIPSIMbIe MHOCTPAHHbIE MHBECTUIIMY 00513a-
TEJIbHO CITOCOOCTBYIOT 9KOHOMMYECKOMY POCTY, HET:
«Pe3ynvmamst aHanu3a cenbCk020 X03lcmea, paseumus
u ceabckux patioHos 8 CeHezase noka3aJju, 4mo Hem
HUKAKOU 63auMO000NONHSIEMOCMU MeXOY NOMOWbIO,
3KOHOMUYECKUM POCIMOM U NPAMBIMU UHOCMPAHHbIMU
uneecmuyusmu (ITHH) u umo 3mo 80006uie oKka3svieaem
npsIMoe NoJIoXUMeNbHOe 8USIHUE HA IKOHOMUUECKUTI
pocm 8 Ilanecmume» [14, c. 27]. Takske Apyrue 3amagHble
uccaenoBaTeN M 0TMeYaloT, UYTO «...Cheyuaiu3ayus
npouseodcmea u mopzoeiu 8 mpyooemKux cekmopax,
Kaxk npasuJio, npugooum K cokpawjeHur uHeecmuyuti
U 0MMOKY KanumaJa 8 yCa08Uusx pocma pouoaemocmu»
[15], baKTMUECKY TIOATBEPKIAsT OCHOBHOI pe3y/IbTaT
Halllero uccjieloBaHusI, YTO IBUKeHMEe MeXIyHa-
POIHOTO KamuTaaa B COBpeMEeHHbBIX YCJIOBUSIX MeeT
6oJbllle CIIEeKYISTUBHBIN XapaKTep U He HalleJeH
Ha co3JaHMe YCAOBUIT pacIIMpeHHOTO BOCIIPOU3-
BOZCTBA B OTAEJIIbHONM B3SITO CTpaHe, He BXOAMIIEN
B «KPYT M30PaHHBIX».

3AK/IIOYEHUME

MexxayHapogHoe COTPYIHUYECTBO — BasKHbBIN
(akTOp pasBUTHUS HALIMOHAIbHOV S9KOHOMUKHU, HO,
KOT/ia MeKTYHAapOAHbI KaluTa UCIOAb3yeTCs, Kak
VHCTPYMEHT IOIUTIUECKO 60PbOBI AJ1SI pa3pylieHus
(bMHAHCOBOJI CHCTEMBI TPOTVBHOV CTOPOHBI, CJIEAYeT
bopmMupoBaTh KaNIUTAAM3UPOBAHHbBIE UCTOUHUKMA
CpencTB B OTAEIbHbIX 9KOHOMMUYECKUX BJI0KaX C IPY-
SKeCTBEHHBIMM CTpaHaMu. [IBUKeHMe MeXayHa-
POIHOrO KamuTaja B COBpeMeHHBIX YCIOBUSIX TIpe] -
CTaBJISIET COOOJ CITEKYISIIMIO C IIeJIbI0 CKOPENIIEero
U3BJI€UEHMS IPUOBLIN, UTHOPUPYSI HOTPEOHOCTH
OTHEJIbHO B3SITHIX CTPAaH B Pa3BUTHE COOCTBEHHBIX
HallMOHA/IbHbBIX 9KOHOMMUK.
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