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Ooecckuil HAaYUOHATbHBI NOAUMEXHULECKUL VHUBEPCUMem

WHCTPYMEHTAPHI FOREX — CTPATET WSl YCIEXA NIPEANPUATHA

CocrosiHre ()MHAHCOBBIX PHIHKOB M IIPOTHO3 MX TMOBEJCHUS B HACTOSIIEE BPEMS CTAJO CEPhE3HBIM
NPEeIMETOM MCCIEJOBAHMSI MHOTMX OT€UECTBEHHBIX M 3apyOeKHbIX crieuaaincToB. OUHAHCOBBIC PHIHKU 3TO
Ba)KHBIM 3JIEMEHT LIEJIOCTHONH CUCTEMBI SKOHOMMKH Ha BCEX YPOBHSAX. B cBs3U ¢ 3TUM 0CO0YI0 pOib Urpaet
MEXIYHApOJIHBIA BaNIOTHBIM PBIHOK FOreX, Meroasl KOTOPOrO B HCCIEIOBAaHMM PAacCMaTpUBAIOTCA Kak
cnenn(puIecKuii THCTPYMEHTApHH aHaIM3a U MPOTHO3UPOBAaHHUA (PUHAHCOBOW JESTEIbHOCTH IPEAIPUSTHS,
B T.4. ”HHOBAIIHOHHO-UHBECTUIIMOHHOM, IPOU3BOICTBEHHON U ()OPMUPOBAHHS KOHKYPEHTHOTO MTOTEHIIHANA
B 3aBHCHMOCTH OT MHPOBBIX BATIOTHBIX KOTHPOBOK.

OKOHOMHYECKOE MOJIOKEHUE B CTPaHe MpeAonpeaciseT HeoOX0JUMOCTb CO3/IaHHs HOBBIX YCIIOBUH
JUTSL TIOBBIIIICHHST YPOBHS MCIIOJIb30BAHUSI COBPEMEHHBIX METOJIOB aHAJIM3a U oOecrieueHns yciaoBus Oomee
3¢ (eKTUBHOTO UCTIOIB30BAHNMS MIPHUPAIICHUS KaluTaNa MpeapusITUii U yCKopeHus ero obopota. [Ipu atom
OTMEYaeTcs, 4YTO CTPYKTypa KamuTaja Ha COBPEMEHHBIX MNPEANPHUATHIX HEIOCTaTOYHO palMOHAJIbHA.
OCHOBHBIMH €I'0 JIEMEHTAaMU SBJIAIOTCS UCIIOJIb30BaHUE U IIPe0Opa3oBaHUE PECypCOB Ha IIPOU3BOJCTBO U
peanu3anyi0 HE BcerJa KOHKYPEHTHOM MpPOAYKIHMM, YTO BBI3BAHO HEIOCTATOYHO OOOCHOBaHHBIMU
PELICHUAMH U PE3yJIbTaTaMH MapKETUHIOBBIX MCCIIEIOBAHUH, a 3TO 4aCTO HMPUBOAMUT K YOBITOYHOCTH HIIH
BO3MOXHOMY OaHKPOTCTBY.
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Breixon mpeanpuATHil M3 CIOXUBIIMXCA CUTyalMd M OOecriedyeHHe HX CTAOMIBHOTO IOJIOKEHHUS
BO3MOXKEH IYTEM IPHMEHEHHsS B3BEIICHHOTO AHAJIUTHYECKOTO MOAXOMA, KOTOPHIH MOXKET 00ecreuuTh
nepcrekTuBy 3¢ dexTuBHOrO GOpMHUPOBAHUS UX KOHKYPEHTHBIX NPEUMYINECTB, HApAIIUBAaHUS KaluTana u

KOHKYPEHTHOI'O TIOTCHIIKAJIA.

BHEINHEDKOHOMMYECKASA AEATEJBHOCTD

Ilenp craThu — HCCIEAOBAHHE BO3MOYKHOCTEM MPUMEHSEMOIO HHCTPYMEHTapHUsli Ha BATOTHBIX
PBIHKaX, BBISBICHUS 3aKOHOMEPHOCTEW ISl IOBBILICHUS S((GEKTUBHOCTU YIpaBICHUS NPEANPHUITHEM U
oInpezeeHus TPOTHO3HOI'O €r0 COCTOSHUS.

Wzyuenre u 0000IeHHE MaTeprana OCYIECTBISICTCS ¢ MOMOIIBI0 OCHOBHBIX BHJIOB aHAllM3a Ha
OuprkeBoOil TOpro,ie: rpaguyeckuil aHann3 - paclo3HaBaHHE ONMPEAETICHHBIX KOHPUTypaluil Ha rpaduke,
CO3JaHHBIX JBMKEHUEM LICH BAJIOTHBIX Map; TEXHUUECKUN aHAIU3 — IPOrHO3UPOBAHNE U3MEHEHUS LIEH Ha
OCHOBE aHAJIN3a UX U3MEHEHUI B PETPOCTICKTHBE; QYyHIAMEHTABHBIN aHATIN3 — aHAIU3 ¥ IPOTHO3UPOBAHHE
JTaNnbHENIIero Xo/1a pplHKa Ha HOBOCTAX. [lomuepkuBaercs, 4To BCce BUBI aHAIN30B TECHO B3aUMOCBSA3AaHbI
1 UCTIONB3YIOTCA B UCCIIEOBAaHUN KOMITJIEKCHO.

PaccMoTpuM Hcionb30BaHNe HHCTPYMEHTApHs FOreX [t aHanm3a v BBIABIICHHUS 3aKOHOMEPHOCTEH B
NOBE/ICHUH BAJIIOTHBIX Map. B nccnenosanuu npunsta crparerus 4H (1a rpade orodpakaercs uupopmarims
B BH/IC BPEMEHHBIX cBevei 3a 4 yaca), Kak HAWIydIInii Maciitab BpeMEHH JUIs TOTO, YTOOBI BHIICTh, YTO XKe
pEaJIbHO MPOUCXOUT C BATOTHOW MapOH.

KpuBast muHHs XapakTepu3yeT EHOBOE IBHKEHUE, IIPU STOM Oelble MyHKTUPHBIC JIMHUK OTACISIIOT
TOPTOBBIE HEJENM, KOTOPhlE B COBOKYMHOCTH OTpa)KatoT XapaKTep HM3MEHEHHUS LIEHbl Ha MPOTSHKEHUHU
Mmecsina. Ha puc. 1 npeacraBiieH npuMep AMHAMUKH PBIHKA.

S S 4H 3X3 BLANK WARNING

Bhe s Lime Sin B iemas —duma ool lh-bs i lem lac s Daoses Linhe Bhesh s B ies ld s

Puc. 1. HpI/IMCb JBMYKCHUSI BATIOTHOM TIaphl AUD/CAD (4H)

Hanee Ha puc. 2 KpUBOH JIMHKEW B HUXKHEH dacTu pabodero ctonia nokasan uaankarop MACD, kak
OIMH W3 Haubojee MOMYNISAPHBIX CPeAr TPEHIepoB W SIBIASETCS CTaHAAPTHBIM HHAMKaTopoM u3 MT4
(roprosas mmardopma Meta Trader 4). Ha atom ke puUCyHKE TpEACTaBIEHB 3 TOPHU3OHTAIbHBIC JINHHH,
HPOU3BEACHHBIE CTOXaCTUUECKUM OCHIILIATOPOM (0TOOpakaroT rOpU3OHTAIBHBIC YPOBHH B Toukax 85, 50
u 15). Oguum u3 HegocratkoB MACD sBisteTcst 3ama3abIBarOIINI HHAWMKATOP CAEAKH. [[OMMMO 3TOTO, OH
MEIJICHHO pearupyeT Ha W3MEHEHHeE IIeHBI, YTO TpeOyeT B JajbHelIIeM 100aBICHUs JOMOTHHUTEIbHBIX
JIMHUH, KOTOPbIE IOMOT'YT B IPUHATUH pemieHnid. Ha nanHOM rpaduke MOXHO BUJETH CUTHAJIBHYIO JINHUIO
GBP/JPY, kotopas pacmmpsieT BO3MOKHOCTh aHAIIN3a IPU3HAKOB MOBEAEHMUS IIEHBI 3a TIEPHO B UETHIPE
HEJICIH.



BHEIIHESKOHOMMYECKASA JEATEJIBHOCTD

1 ',4 L 0.‘

Pnc 2. I[BmlceHne BaJIFOTHOM napH GBP/IPY (4H)

Amnanu3s rpaduka MO3BONMI BBIICINUTh U OMUCATh HA TMPOTSIKCHUU YeThIpeX Heaenlb (HeACTr MOMEYCHBI
udpamu 1, 2, 3, 4) 3 Baxkusie Touku — A, B, C:
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Touka A — kpuBas nunust MACD Haxomutcs psiioM WM mpoxoauT yepe3 nunHui0 85 wim 15,
olpezenseTcs TEPPUTOPUS Pa3BOpOTa M TEKyllas IeHa, KOTOpble CIy)KaT OJaronpHsITHOMY pPa3BOPOTY
peiHKa. W, Kak moka3aHo, 5TO XapaKkTepHO 1Jis Hadana Heaenn 1, 2 u 4.

Touka B — muans MACD wuner nox yriiom 45 rpamycoB. DTo yKa3bIBaeT Ha XOpOIIee ABIKEHHE H
HaJIeKHBIA TPEeH TIEHBI U KOHKpeTHOU napbl. OcoOeHHO crilbHA Henmens 1, Henmens 2 mokasajia XOpOoUHi
OTKAT, ellle OAWH — B Hauase Hexenu 4. OTciexuBaHue 3TOro yriia IOMOraeT AOJIbIIE OCTaBaThCs B CAEIKE,
ocelsIaB TPEeHJ.

Touka C — mnockast muaust MACD mokasbsiBaeT, 4TO TpeH[a HET, a [eHa JIUIIb KOJIEONIeTCsS MEXIY
YPOBHSIMU COTIPOTHBJICHUS U TOMAEPKKH. ITO MOKHO BHICTh B KOHIIE HEJETH 2 U HA MPOTSDKCHUHU BCEH
HeJeIH

3.

Urak, kpuBas MACD naer oueHp sicHOe BHU3yalbHOE IMPEACTABICHUE OOILIETO IBIDKCHUS IEHBI 3a
uccieayeMbie 4 Heneny.

Ha puc. 3 mpencraBnena wuHpoOpMainusi, KOTOpas JOMONHSET M PACIIUPSET CIEKTp JCHCTBHUS
CTOXaCTHYECKOTO HHJIMKATOpA B HaCTpOI/IKe CTOXaCTHYECKOTO OCIHILISATOPA.

Puc. 3 JIBroKeHMe GBP/JPY (4H) I[06aBJ1eHa KpI/IBaﬂ CTOXaCTHYECKOTO I/IH,I[I/IKaTopa

DTOT MHIUKATOP BBIOIHSIET HECKOJILKO (DYHKITHIA:

- €CJIM KpHUBast IMHU MHIMKaTopa Bblie, yeM Juaus MACD — To 3T0 oTpakaeT HaxoXIeHUE B
BOCXOJSIIEM TpeHae, a eciiu oHa Hmwke kpuBoit MACD — uucxomsammii Tpena. CrenoBareiabHO, TPEH]
CTaHOBHTCS JIETKO PAacIiO3HABAEMbIM;

- rOpU30HTaNbHBIC JTMHUH Ha ypoBHsx 85, 50 u 15, npu Haxoxnenun ux Bbime 85/Hmke 15, To
npuOIKaeTCs TeppuTOprs pa3popota. Korna nunus uHaukaropa nepecexaet kpusyro MACD, npoucxoaut
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CMEHA HalpaBJICHUS JBUKCHUS 1IeHbl. CTAHOBHUTCS OYEBHIHBIM, YTO, KOTJA 3TH JIBE JIMHUH MPUOIKAIOTCS
JIpyr K JAPYry, HacTylmaeT MOMEHT 3aKpbITHS CHCJIKH M IIOJArOTOBKAa KO BXOAY B IIPOTHBOIIOJIOKHOE
HaIpaBJICHUE;

- paccMoTpuM Henenro 1 B Touke A — KOrja JMHHUS HHAMKaTOpa nepecekaer ymauio MACD,
BO3HUKAET CMEHA HarpaBJIeHUs IBUxkeHHS 1IeHbl. Korna ona momonuia k ypoBHio 100 u crana miockoi, ei
norpeboBanach MOYTH HeZelNs, 4ToObl mepecedbcs ¢ kpuBod MACD. DTo W ompenenmio XOpoIryro
MPOJIOJDKUTENBHYIO clienKy. Jlaxe korma nena xacaercs ypouer 100 wim O, BroJHE BO3MOXKHBI MOIIIHBIC
JBHKCHHS 1IeHbl. Ha npoTsbkeHnn 2-H HeJeIu IIPOU30IILIO0 TO K€ caMoe, HO Ha 3TOT pa3 LICHOBOE JeHCTBUE
0Ka3ajJ10Ch HAMHOIO c1adee, HO BCE JKe MOJIOKUTENIbHOE. MTak, eciiu IMHUA nHAMKaTopa Bhiiie tuaud MACD
c/IeTIKa Ha TOKYIIKY, & €M HIKE — CIIENIKa Ha MPOJIaxy.

Heobxomumo coOiroiaTh Clieayolee MPaBuiio, B 3TOM CHCTEME — HEJIb3s BXOJIUTh HU B KaKHE CICIIKH,
eClli ITUHMS WHIUKATOpa He HaXOMUTCA psmoM wik Beime/mmwke 85/15. YV srToro mpasmia ecTh OXHO
UCKIJTFOUCHHE, HO OHO KacaeTcs CIIydaeB, KOTJa COBEPINACTCs TIOBTOPHBIA BXO/ B TPEH]I.

O06o0IIeHne MaTepuaiia HWCIOJIb30BaHUS HWHCTPYMEHTapus FOrex mno3Boiwio copMyIHpOBaTh
OCHOBHBIC KPUTEPUU BHIOOPA TOPTOBOM CTPATEeruy, KOTOPBIC 3aKIIOYAOTCS B CIICTYFOIIEM:

- HAJEKHOCTD — 00JIee BaXKHasi XapaKTEPUCTHUKA. BBISBIIEHO, YTO B KOHIIE Ka)KI0T0 MECsIa JOXO0I
JIOJDKCH OBITh CTAaOWJIBLHBIM, MPH BapbUPOBAHWU B IMPOLEHTHOM OTHOIICHWU K KamuTany. BoO3MO>KHBI
TPYIHBIE MeCSIBl Ha PBIHKE, KOTJa MOXKET OBITh MONYyYeH HYJeBOW AOXOJ JIMOO mpocanka mo 5-7% ot
obopaunBaemoro kanuraia B Forex. BaxxHpIM MOMEHTOM IIPH 3TOM SIBIISIETCS YTBEPHKACHUE TOTO, YTO U3 75-
85% nBMKEHWS BAMIOTHOTO PHIHKA B TOJ] MOXHO U3BATH JTIOXOI;

BHEINIHESKOHOMMYECKASA AEATEJBHOCTD

- palMoHaIbHAS CTPYKTYpa YIPaBIseMOro KanuTana. YeTKo onpeie/IeHHbIE PAMKH OTHOCUTEIEHO
YacTH KaluTalla, HaXxOJAIIeHCs B JaHHBI MOMEHT B pbiHKe. HeoOX0quM JTOCTATOYHBIN 3amac CIENOK C
HEOO0JIBIION BETUYUHON BO3MOXKHBIX IIPOCAJIOK;

- 4eTKO (POpMaTM30BaHHBIC MIPABUIIA BXOI0B/BBIXO/IOB HA PHIHKE;

- 00s13aTeNIbHBIC JIMMHUTHBIE TOYKM BBICTaBJICHHBIX CTOM-OpAEpoB. [IoMHMO BEIIIE YKa3aHHOTO,
UcclieyeMasi CTpaTerus OCHOBBIBACTCS Ha 4-X YaCOBBIX cBevax rpaduka BaJTIOTHBIX map. Takke Ha rpaduk
OyIyT HaKJIaabpIBaThCS JOMOJHUTENbHBIE HHANKaTOphl (RS u Stochastic), koTopeie moOMOTyT OnpenennuTh
CMEHY HampaBlieHHs IBW)KEHHUs PHIHKA. JTO IMO3BOJSET ONPEACIHTH JOCTATOYHO TOYHBIC HANpPaBICHUS
JBIDKCHUSI PBIHKA CPOKOM OT HECKOJBKHX THEH 10 HEeNeNd, W, COOTBETCTBEHHO, TPeOyeT MOCTOSHHOTO
HaOIIOACHUS 32 PHIHKOM.

Bo3M0)XHOCTH HCTIONB30BaHUS MHCTPYMEHTapHst FOreX paccmMaTpuBaroTCsl TAKXKE B KOHTEKCTE TECHOM

B3aMMOCBSI3U €r0 C MEKIYyHAPOAHBIM (DOHIOBBIM PHIHKOM H, KOHKPETHO, C BHYTPEHHUMH (DOHIOBBHIMH
PBIHKaMH OTIEIBbHOrO rocyaapcrna [1].

ITockosibKy Bce COTJIAILEHUs] U TOPrOBbIE ONEPAaly HA TOBApHBIX, CHIPHEBBIX M (POHAOBBIX PaHKAX
3aKJIIOYAIOTCS] B MHOCTPAHHOM BaJIoTe, TO J1I000€ KojeOaHnue Ha phlHKE FOreX MrHOBEHHO OTpakaeTcsl Ha
COCTOSHUM  (OHAOBBIX  PBIHKOB. TakuM ke  00pa3oM  BaJIOTHBIM  PBIHOK  BJIUSET  Ha
VHHOBAllUOHHOWHBECTUIIMOHHYIO JI€ATEJIBHOCTh MNPEANPHUATHS U €ro KOHKYPEHTHO-3KOHOMHUYECKUHI
MOTEHIMAL. B mepByro ouepenb 3TO KacaeTcsl MPEANPUATUN, OCYLIECTBISIOIUX BHEIIHEIKOHOMUYECKYIO
JIEATEIIbHOCTb.

O,I[HaKO, K COXKaJICHUIO, 3TOMY YJACIACTCA CIUIIKOM MaJl0 BHUMAHHA, YTO 4YalllC¢ BCCrO MNPHUBOAUT K

CHMIXXCHHIO UX HHBeCTHL{HOHHOﬁ IMIPUBJICKATCIILHOCTH.

B wuccnenoBannm 3Ta B3aWMOCBSI3b PAacCMaTPUBAETCS Ha MPHMEPE BIUSHHS OCHOBHBIX (PaKTOPOB Ha

BQJIIOTHBIN 1 (OHTOBBIN peIHKH (Tabm. 1).

Tabmuna 1

Binusinus ocHOBHBIX (DAKTOPOB HA BAIIOTHEINA M (DOHIOBLIN PHIHKA

DakTOpBI BATIOTHOIO PBLIHKA DakTopel HOHIOBOrO PEIHKA

| PacT MexayHaponHex BagoT — PoCT (JOHIOBEIX WHACKCOB

KoneOanuss Ha pbIHKE BalIOT MOKa3bIBAIOT COCTOsHHE |DOHIOBBIM PBIHOK IOKA3bIBAET OCHOBHYIO TEHEHIUIO,
JKOHOMHUKH, JEHEKHOr0 000poTa M KPEAUTHBIX KOTQpas CKIAJbIBAeTCs HAa BAIIOTHOM pPBIHKE U SBIIACTCH
—BIaHMOOTHOHSHHH B K KAOM FOCYAIDETBe HOTOHHHKOM HHBSCTHHHH B-OCHOBHbIe-CeKTOPH OKOHOMHKH-Ce30HHbe

ﬁﬂﬂLTlTT/fP I{f\ﬂF‘ﬁﬂ“TICI HAa-BaI1IOTHEILX rmpav qunuun HUB KA JTHUKBUIHOCTE HP““LIY ﬁ}"\/{ﬂr‘

CrabuibHbIE JOJITOCPOYHBIE BOCXOAAINUE TPECHAbI LICH I/IHBGCTI/IL{I/IOHHaﬂ TPUBJICKATCIIBHOCTD MpEANPUATH

RAFFAF OO
DaTTOT AOXOATTOCT DA rIrT

—HraTeRERIT TOPTOBEII GarTadT Hraere mHGISIIIT




BHEIINHEDKOHOMMHYECKAA JEATEJIBbHOCTD

3KOHOMI/I‘160KPII>1, I/IHHOBaHI/IOHHO'I/IHBGCTI/IHI/IOHHHﬁ KOHKprHTOCHOCO6HOCTL OKOHOMUMKH, TIIPOU3BOACTBA U
noTcHIHal HpeﬂHpI/IﬂTI/Iﬁ

W3 3T0r0 ciemyeT, 4TO OIEHKa COCTOSHHS W TEHACHIHMU ABMXCHHS BAIIOTHOTO PBIHKA MUTPAET BAXKHYIO
POJIb ISt CTAOMIBHOTO PA3BUTHUS SKOHOMUKH.

TexHomOTHA yIIpaBieHus B cUcTeMe FOreX MoxkeT OBITh IpUMEHNMA MTPaKTHYECKH K 000 obmactu
YeNOBEYECKOM JCATEIbHOCTH, TaK KaK B HEW 3aJI0)KCHBI OCHOBHBIC 3aKOHBI M MPOIIECCH YeIIOBEYECKOrO
MBILIJICHHS, OCHOBaHHBIC HAa aHalM3€, MOUCKE 3aKOHOMEPHOCTEH M CUCTEMHOMY IMOJIXOAY K CHUTyalHu B
LEJIOM.

Hcnonp3oBaHrie HHCTPYMEHTAPHS W METOJIOB aHAllN3a BAFOTHOTO PHIHKA 00ECIICUMBACT MONyYCHUE
MHQOPMAaLUK AJISl TOCTPOCHUS TIEPCIIEKTUBHON MOoJIeNnu OyAyliel OesTeIbHOCTH U B ONPEACICHHON Mepe
OTPaHUYUTH CeOs OT BAIIOTHBIX PUCKOB [4, 5].

Ha ocHoBe 3T0r0 MOXHO c(OpMHPOBAThH JATBHEHIIYIO CTPATET IO TIOBEACHUS MIPEAIPHUSITHS:

1) OIIpe/ieIIEHIEe HAIPaBICHH pa3BUTHsI HHHOBAIIMOHHO-UHBECTUITHOHHOM nesarenproctr (BOJI);

2) dbopMHEpoBaHWE HOBOW OHM3HEC-MOJIENH CTpaTeTid Ha 0a3e cOaJaHCHPOBAHHON CHCTEMBI
MoKa3areJield OLEHKHU AEATEIbHOCTU NPEANPUATHS;

3) MOBBIIICHHE PBIHOYHON CTOMMOCTH IIPEANPUATHS M CO3JaHUE YCIOBUM Ul ydacTus €ro B
dhopmupyemMoM (HOHIOBOM PHIHKE;

4) ompezeNieHNe MOTEHIHAIIOB W PHCKOB NPEANPUATHS B HOBBIX PBIHOYHBIX YCIIOBUSX,

ompeJeneHie MopTpera noTpeduTess (Kakue MpOIyKThl, ¢ KAKAM Ka4eCTBOM, IO KaKOil LeHE W 4epe3 Kakue
KaHaJIbl IPEe/JIararh);

5) MOJrOTOBKA PEKOMEHJAIM M0 CTpaTeTHH PAa3BUTHUS CIOXHBIIMXCS OW3HEC-TIPOLIECCOB,
OpraHM3allMOHHON ¥ (PYHKIIMOHATFHOU CTPYKTYD;

322 Oxonomura Kpvima Nel(38), 2012 200

6) moBbIIICHHE YPOBHS OOOCHOBAaHHOCTH YIPABJICHYECKUX PELICHHH, KOTOPbIC MPHHUMAIOTCS TPH
yIpaBlieHUH U3MEHEHUSIMH, BbI3BAHHBIMH KOJIEOAHUSIMH Ha BaJIOTHOM PBIHKE.
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Yepracoxuti Hayionanvhuil yHigepcumem imerni boeoana Xmenvrnuyvkozo

PO3BUTOK KOPITIOPATUBHUX CTPYKTYP MIDKHAPOJHOI'O BI3BHECY B
KOHTEKCTI IHOOPMATHU3ZALII EKOHOMIYHOI AIAAJIBHOCTI

BuHHKHEHHS HOBUX €JIEMEHTIB 1 CTAHOBJICHHS YIIPABIIiHHS KOPIOPAIIE€ BiOyBantacs MOCTYIIOBO 3a
€BOJIIOIIIEI0 MIAXO/IB 00 OpraHizamii MiAIPUEMHHUIIBKUX 00'€lHaHb, a 3 IH)OPMATH3AI[IEI0 eKOHOMIUYHOT
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JiSUTBHOCTI IeH mpolec MpUIIBUAMMKBCSA. ToMy Al BUBUEHHS iCTOPHYHOTO PO3BUTKY KOPIIOPATHBHOTO
YIpaBIiHHS € TOUIIBHUM PO3TJISIHYTH PO3BUTOK KOPIOPATUBHUX CTPYKTYP MIKHapOAHOTO Oi3HECY.

IIpobrmematrka hopMyBaHHS ICTOPUIHUX XapaKTCPUCTHK KOPIIOPAIii Ta KOPIIOPATHBHUX 00’ €THAHB
B MDKHApOAHOMY Oi3Heci IIUPOKO BUCBITIICHA B MPALSX BIIOMUX BITUU3HSIHHX Ta 3apyOiKHUX BUCHUX, CEpell
skux. C.B. borauos, I'.B. Hazapoga, [.JI. Cazonenp, O.B. Cazonenp, [ A. Cemenos, A.B. bauaypin, Jx.
Mapkyc.

MerTor0 CTaTTi € o3I TEPi0iB PO3BUTKY TPAHCHAIIOHATFHUX KOPIOPAIIiid Ta iX BIUIHB HA PO3BUTOK
CBITOBOi €KOHOMIKH B LIJIOMY

Kinenp XX — mogarox XX CT. XapakTepU3y€eThCSI SIK MEPi0 MACOBOTO BUBO3Y KalliTally 3 PO3BUHEHHX
KpaiH cBity. J[KepeaoM BHBO3Y KamiTaiy OyiHM MOHOIOINI{, SIKi MparHyiivd 3aXONHUTH CHPOBHHHI JDKepea
3aJIeKHUX KpaiH, IpU UBOMY MiJCHIIOIOUH X eKCIUTyaTamito, OyAyloun Ha iXHii TepuTopii miAnpueMcTBa 3
nepepoOKH CHPOBHUHH, T BUBO3WIIN 3 HUX MPHOYTKH, 10 CKJIJaIN 3HAYHY YaCTHHY HAI[lOHAJIBHOTO TOXO.Y.
B mepmry depry BuBI3 KalliTaly 3IiHCHIOBaBCA B €KOHOMIYHO cllabo — PO3BHHEHI KpaiHW, TOMY IO B
pe3ynbTaTi HEeIOCTAaTHOCTI BJIACHUX KamiTamiB, HU3BKHX I[iH Ha 3€MJII0 1 CHPOBHHY, HHM3BKOTO PiBHS
3apo0iTHOT TUTaTH poOITHUKIB, HOpMa MPUOYTKY TaM 3HAYHO BUIIE, HIX B KpaiHaX PO3BHHYTOTO KalliTAIi3MYy.
Ha mouatky XX cr. BiIl BHBO3y KamiTaldly pPO3BHHEHI KpaiHHM OJep)KyBaiu mmopidHo 1,5-2 mupa. mod.
NpUOYTKY.

Kamitanm BHBO3MBCS B JBOX OCHOBHHX (opMax: MiANMPUEMHHUIBKUE Kamitan (iHBeCTHIl B
HPOMHUCIIOBICTb, CUIBCHKE T'OCIIOJAPCTBO, TOPTIBIIO) i MO3UKOBUI KarmiTasl (MMO3MKH OKPEMHM JepKaBa,
mictaMm, OaHKaMm, MPOMHUCIOBUM Ta IHIIMM KoMmmadisMm). [TinnpueMHHIBKI 1HBECTHII, B CBOIO Hepry,
MONITISUTACS Ha TIPsIMi BKJIAJEHHs, TOJOBHAM YWHOM B aKIlii MMPOMHUCIIOBUX, TOPTOBENbHUX, OaHKIBCHKUX
MiIPUEMCTB, IIAHTAIlIH, 1110 3a0€31eUyBaJIO IOBHE BOIOAIHH 200 MOBHUH KOHTPOJIb HA NisIbHICTIO TaHUX
MiIPUEMCTB, Ta TOPTQENbHI, 0 (opMaTbHO HE HaJaBalld X BJACHUKAM MTOBHOTH BOJIOAIHHS Ta KOHTPOJFO
(8].

XX CTONITTS XapakTepU3YEThCs OYPXJIMBUM PO3BUTKOM BEIUKUX KOMIIaHil, SIK OTPUMYIOTh Ha3BY
TpaHCHAIIOHANBFHUX. PerpocnexTuBHuiA mornsa Ha nocarHeHHs THK mo3Bomse Bu3HaUWTH JeKiiabka
NepioJliB IX PO3BUTKY Ta BIUIMBY Ha PO3BUTOK CBITOBOT €KOHOMIKH B LIJIOMY.

[Mepmmii nepion cumBoigHO Mir 6u O0yTu oomexenunit 1900 1 1928 pp. Bubip rakux Mex 00yMOBICHUH
TpboMa (pakTopamu: mo—mepie, OcTaHHi ABaAUATh pokiB XIX cT. Oyu 30J0THM 4acoM Ui TPOMKCIOBOTO
PO3BUTKY MaitOyTHBO1 «Bennkoi ciMkmny», B sIKy B OCTaHHI#M uBepTi XX CT. YBIHIILIN IIPOBIiIHI I€P>KaBU CBITY,
noapyre, Maii0ytHi THK yBidimmm B XX cT. 3 MiHOIO ()iHAHCOBOIO, TEXHOJOTIYHOIO 1 YNPaBIiHCHKOIO
0a3or0, mo— Tpere, miaroroska Ao [lepmioi citoBoi Bittan 1914-1918 pp. Ta BIacHe BifiChKOBI 1ii Bimirpain
3HauyHy posib B po3BuTky THK i icroTHO migcwmmnm mo3wmii MPOBITHUX KOMITaHIA CTOpiH, MO Oyiu
YYaCHMKaMH BilfHH, BKIIIOYAIOUM KOMIIAHII CTOpOHH, 110 mporpana. byne-ska crnpoba kBamidikyBaTh e
nepiof 3 morsAny Oi3Hecy HeMUHydYe MPUBOIUTH A0 (ikcamii BiIKPUTTS JIBOX CTPATETiYHUX Tally3ei
BUPOOHUIITBA, sKi copMyBanucss Ha TIOYAaTKy CTOpiYYs — aBTOMOOUTBHOI Ta aBiamiiHoi. JKopcTke
CYTIEPHUIITBO, IO MEPETBOPHIIO CUTYAIIiI0 HA



