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Annomauusn. Cmambvs noceaweHa oceewjeHuto 00H020 U3 HanpasieHull YIKOHOMUYECKoU Oe30nacHocmu
obecneuenuro UHBECMUYUOHHOU 0Oe30NaACHOCMU, 20e PACCMOMPEeHbl KIACCUDUKAYUOHHbIE NPUSHAKU
IKOHOMUYECKOU 0e30nacHOCMU 8 YeNOM, d MAKdce KIACCUDUKAYUOHHbIE NPUSHAKU IKOHOMUYECKOU
bezonacHocmu npeonpusimusl.

B cmamve Oaromcs nomsamus, cywnocmu u 3HAYEHUs UHBECMUYUL, NPOAHATUUPOBAHLL GHEWHUE U
BHYMpEHHUe (akmopwvl, GIUAIOWUe HA UHBECMUYUOHHVIO OE30NACHOCHb, DPACCMOMPEHbL Yepo3bl U
UHOUKAMOPbL UHBECMUYUOHHOU OE30NaACHOCU.

Kniouesvie cnosa:. skoHomuueckas 0Oe30nacHocmo, 2100anu3ayus, UHEBECMUYUOHHASL Oe30NaACHOCHb,
npuopumemmsle pecypcvl 20Cyoapcmed, nompeoumenbckue UH8eCmuyuu, Muposas mopzoeis, YPOGHU,
Vepo3bl, UHOUKAMOPbL UHEECIUYUOHHOU O€30NACHOCTU.

Beenenne. OHON U3 3aKOHOMEPHOCTEH pPa3BUTUSI COBPEMEHHOW SKOHOMHKH SIBIISETCS CTPEMUTEIBHO
pactymias riao0anu3aiusi, BO3AEHCTBHE KOTOPOH HPOTUBOPEUYUT (PYHKIIMOHMPOBAHUIO HAIIMOHAJIBHBIX
XO3SIHCTBEHHBIX cUCTEM. [IOMUMO OUEBUAHBIX IPEUMYIIECTB, CBI3aHHBIX C BO3MOKHOCTBIO IIPUBJICUCHHUS
WHBECTULIMH, BBIXOJA HAIMOHAIBHBIX TPOM3BOJHUTEICH Ha HOBBIE PBHIHKH, BKIIOYCHHS B MHPOBOM
TEXHOJIOTUYECKUN TpaHcdep, rimodann3anus HeceT B ce0e 3HAUMTEeNbHbIE PUCKU JIi 0€30MacHOCTH
rocyJapcTBa.

MHOI‘OFpaHHOCTB, CJIOKHOCTL M HCAOCTATOYHAsA U3YUCHHOCTL BJIMAHUA r100alTbHBIX IMponeccoB
MG)K)IYHapOI[HOfI MHUI'palliid  KaluTala HW TpaHCHAllMOHAIM3allMKM IIPOU3BOJACTBA Ha Pa3BUTUC
HallMOHAJIbHBIX O5KOHOMMK O6y0J'IOBI/IJ'II/I HpO6JICMy MOBBIIICHUSI JYKOHOMHYECKOH 0e30IacHOCTH
IMPUBJICYCHUA I/IHBCCTI/IHI/Iﬁ

A BOT B HalMOHAJIBHOM MacmTabe NpoOIEeMbl KOHOMHYECKOH O€30MaCHOCTH, CTOSIIUE Iepes
roCy/1apCTBOM, SBOJIIOIMOHUPYIOT W Pa3IUYalOTCsl B 3aBUCHUMOCTH OT COJEpXKaHHUS SIOXU U XapakTepa
HSKOHOMHKH. Tak, KauecTBEHHbIE TpaHC(HOPMAIIUH, TPOU3OIIEAIINE B MUPOBOM IKOHOMUKE B IOCIIEIHEH
yeTBepTd XX B., TNPUBEIU K KAUECTBEHHOMY HM3MEHEHHUIO BBI30BOB U yrpo3 [UIsl HallMOHAIbHBIX
HKOHOMHUYECKUX CHUCTEM, IIOCTABUJIM HOBBIE 33/1a4M B 00ECIIEUeHHH SKOHOMHUYECKOW 0e30MacHOCTH Bcex
cTpaH. B cBsi3u c3TUM He cllydaeH TIIOCTOSHHBIM HWHTEpEC HaydyHOro coo0IecTBa K mpobiieMe
obecrieyeHnss SKOHOMHUYECKONH Oe30MacHOCTH KakK CJO0XHOH MHOTOMEPHOM MpoliieMe, HpOHCXOIUT
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TpaHchopMalss HOPMATUBHBIX MPABOBBIX JOKYMEHTOB 110 OOECIIEUCHUIO HAIIMOHAIBLHONW 0€30MacHOCTH,
B TOM 4YHUCIIE B Chepe SIKOHOMHUKH.

IMocranoBka 3anauu. JlaHHas CTaThss TMOCBSAIICHA AaKTyaJdbHBIM NIPOOJIeMaM HHBECTUIIMOHHOU
0€30MMacHOCTH, KaK OJHOM M3 BaXKHBIX HAMPABICHUI 3KOHOMHYECKON 0€30MacHOCTH, TaK KakK, pa3BUTHE
MHUPOBOH JIKOHOMUYECKOW CHUCTEMBI OOYCIIOBJICHO BO MHOIOM BHEUIHUMH H BHYTPCHHUMH
MHBECTUIIMOHHBIMHU MTPOLIECCAMH.

OnHUM U3 CIOKHBIX BOIIPOCOB SIBJISICTCS KIIACCU(PUKAIMS YTPOKAOIINX (PAKTOPOB, MX PAHKHPOBAHUE IO
XapakTepy, CTENeHU OMACHOCTH, KOTOPYIO OHHU MPEACTaBISAIOT. AHaMM3 KilacCupUKauuid yrpos
HKOHOMHYECKOW O€30MaCHOCTH, MPEACTABICHHBIX B HAayYHOW JIMTEpaType, yKa3blBaeT Ha OTCYTCTBHE
€AMHOr0 MOJIX0/1a.

B GonpmIMHCTBE CiIy4aeB BBIIEISIOT BHIBI YIPO3 SKOHOMHYECKOH 0€30MacHOCTH MO COOMpaTeIbHOMY
npusHaKy. Bmecte ¢ Tem feranbHast KiaccubHUKaIUs yrpo3 SKOHOMHUYECKON 0€30MacHOCTH, OTpasKaroIast
COBpEMEHHBIC TPOOJIEMBI HEOOXOAMMa C IIeNBI0 OMEPATUBHOTO OO0CCIEUCHUS SKOHOMHUYECKON
0e3omacHocTy. JlanHas knaccuduKanus npeacTapieHa B tabuie 1.

. 1
Ta6nuna-1. Knaccndpukannonnble NPU3HAKM IKOHOMHUYECKOH 0€301acHOCTH

Ilo HCTOYHHKY VIPO3EL Buyrpennue
Buemmuue

Ilo crenend HanpaBIeHHOCTH JlnaHocTH
Obuecrea
I'ocynapersa

[lo BO3MOMKHOCTH NPOTrHOZHPOBAHNA Ilporuozupyemele
Henporuozupvemsie

[lo BenHuHHEe HAHECEHHOTO Yilepoa HecyuecTeeHHEI

CyuiecTBeHHBI
Karactpodmuecknii

Ilo macmitabam neiicTeus DenepanbHEE
PervoHansHele
MecTHEIE

[lo oTHOMIEHHID K YenoBeYeckoil nearelk- | O0bLeKTHBHEIE

HOCTH Cy0LEeKTHEHEIE

Ilo BepOATHOCTH BOZHHKHOBEHUSA [loTeHUHANBHEIE
Peaneueie

Ilo npupoge BOIHHKHOBEHHA Ipupoansie
AHTpONOreHHEIE

[lo crenenH BOCOPHATHA JaBBIIECHHEIE
AeKBaTHEIS
Muumbie

Llenpto JaHHOM CTaTbU SBISIETCS PAacCMOTPEHHE BIHMSHME WHBECTUIIMOHHONW O€30macHOCTH Ha
SKOHOMMYECKYIO Oe3omacHOCTh. [t Gonee moapoOHOro U3ydeHHe=s pacCMOTPHUM KilacCU(UKALMOHHbIE
MPU3HAKH YKOHOMHUYECKOW OE€30MaCHOCTH Ha YPOBHE MPENNPUATHS, IPUBEICHHYIO B Ta0IuUIE 2.

LAB. 3arpebenpnas Kiaccngukanus yrpo3 S5kKoHOMH4ecKoi 6e3ornacHocTH. TOMCKHI MOJUTEXHUYECKUH YHUBEPCHUTET, T.
Tomck
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Tabauna-2. KnaccupukauuoHHble NPU3HAKH IKOHOMHYECKOH 6€30MacHOCTH NpeAnpUsTHA

KnaccupurkanmoHHblii NpU3HAK

IKxoHOMUYECKAS 0€30IACHOCTh

1.YpoBeHb SKOHOMUYECKON
JeSTeTbHOCTH

[Ipennpusitus B nenom
CTpyKTypHBIX TTOApa3IeICHUN
X0351ICTBEHHBIX onepalyii 1 OM3HEC-TIPOIIECCOB

2. DOYyHKIIMOHAIbHBIN BU/T
SKOHOMHYECKON AEITEIHHOCTH

Tekyien 1esITeNbHOCTH
HBeCcTUIMOHHON IEITENbHOCTH
DuHAHCOBOM JCATCIBHOCTH
Hpyrux BUAOB NpeANPUATUS

3.XapaxTep NMOsIBIEHUS yIpo3
HSKOHOMUYECKUM HHTEpecam

OpueHTHpOBaHHAs HAa HEUTpANIM3ALUIO PEaIbHBIX YTPO3
OpueHTupoBaHHas Ha YKIOHEHHE OT yrpo3
OpueHTHpOBaHHAas Ha MPEAOTBpAlllEHUE MOTEHIUAIbHbBIX

yrpo3

4.Cpena yrpo3 S5KOHOMUYECKUM
UHTEepecaM

OpI/IeHTI/IpOBaHHaSI Ha 3aluTy OpCANpHATUA OT BHCHIHUX

yrpos
OpueHTHpOBaHHAsA Ha 3aIUUTY MPEANPUATUS OT BHYTPEHHHUX

yrpo3

5.Xapakrep UCOJIb3YEMBIX
MEXaHHU3MOB 3aIlUTHI
9KOHOMHYCCKUX MHTCPECOB

ObecneunBaeMasi BHyTPEHHUMH MEXaHU3MaMU 3aLIUThI
ObecneunBaemas BHEIIHUMU MEXaHU3MaMHU 3alUThI

6.HaHpaBHeHHOCTB HCIOJIb3YCMBbIX
MCXAaHHU3MOB 3alllUThI
OKOHOMHUYCCKHUX UHTCPECOB

OrpannunBaromas IeCTPYKTUBHOE BO3JEHCTBUE OTIEIbHBIX
(aKkTOPOB HA SKOHOMUYECKHE MHTEPECHI MPEIIPUATHS
OOecneunBatonias KOMIIEHCALMIO — yiiepba, HAaHOCHMOIO
peanu30BaHHBIMUA YrpO3aMy SKOHOMHYECKMM HHTEpecam
IPETPUATHS

7. BpeMeHHO nepuon

Ob6ecnieunBaromias 3alUTy OPEAIPUITHS B TEKYIIEM IepUoJie
(TakTHYecKas IKOHOMHUECKasi 0€30MacHOCTb)
ObecnieunBaronias 3allUTy MPEANpHUSATHS B CTPaTErH4ecKOM
(tonrocpouHoM) mepuoze (cTparernyeckas 3KOHOMHUYECKas
0€30MacHOCTb)

8. CreneHs ynpasJleHUs

VYnpasisemas npeanpusitueM Heynpasisiemas npeanpusiTieM

9. I'pananus ypoBHA
3aLIUIEHHOCTH YKOHOMHUYECKUX
HUHTEPECOB

Bbicokass skoHOMHYeckas  0€30HMacHOCTb  HPEANPHUATHS
VYMmepeHHas (HOpMaibHas) SKOHOMHYECKass O€30MacHOCTb
npennpustiss Huskas (HemocrtaTouHas)) SKOHOMHYECKAs

0€30MacHOCTh MPEATPUATHS.
DKOHOMHYECKAS OMaCHOCTD

10. YcroitunBocTh NapaMeTpoB,
o0ecreynBaroIuX 3aluTy
YKOHOMHUYECKHUX WHTEPECOB

VYcroliuuBass 3IKOHOMHUYECKass O€30MacHOCTb MPeaNpHUsATHS
HeycroitunBas sxkoHOMHUUYECKasi 0€30MacHOCTh MPEANPUATHS

11. JIeruTHUMHOCTB MCIIONB3yEMBIX
METOJIOB 3aIIUTHl 3KOHOMHUUECKHUX
UHTEPECOB

OOecreunBaeMasi JICTUTUMHBIMHU METOJaMU OOecneunBaemast
HCEJICTUTUMHBIMH MCTOAaMU

2
HUcmounuk: Ixonomuueckasn bezonacrocms npeonpusmusi. monozp./A.K. Mooenos.

% JxoHOMHYECKas OesomacHocTh mpeanmpustas: Mororp. / A. K. Moxaewos, E. U. Bemsikosa, M. II. Bumacos, T. A.

Jlensieuna; CIIGI'ACY. — CII6., 2019. — 550 c.
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Kak BugHO M3 TaOnUIbI-2, SKOHOMUYECKass 0€30MacCHOCTh MHBECTUIIMOHHON JESITETbHOCTH OTHOCUTCS K
(GYHKIIMOHATLHOMY BUAY SKOHOMUYECKOU e TEIbHOCTH.

Ha cerogusmbuii  [eHb TMOBBIIEHWE WHBECTULIMOHHOM TPUBIEKATEIIbBHOCTH W aKTUBU3AIUs
MHBECTUIIMOHHOMN AESITEILHOCTU CTaja OJHOM U3 MPUOPUTETHBIX PECYpPCOB TocyaapcTra, 3h(PpeKTUBHOCTD
WCIIOJIb30BaHUSI KOTOPOTO BO MHOIOM OIPEACNAET MPOTPECCUBHOCTh M JUHAMHUKY HW3MEHEHUS
HSKOHOMMYECKHUX MOKa3aTeseil pa3BUTHs HALIMOHAILHOTO X0341iCTBa, HAIIMOHAIBHON YKOHOMHUKHU.

HCO6XOZ[I/IMO OTMCTUTH U TO, YTO HHBECCTUIIHUOHHBIC IPOUCCCHI ABJIAOTCA OAHHUM M3 KIIFOYCBBIX (baKTOpOB,
OIPEACISIIONINX TUHAMHUKY KalluTajla B SKOHOMHKE, TEMIIBl M XapaKTep 3KOHOMHYECKoro pocra. Ha
CCFOI[HSIH_IHI/Iﬁ JCHb AaKTHUBH3allUsA I/IHBCCTHHHOHHOﬁ ACATCIIbHOCTH XOSHﬁCTByIOMHX CY6’beKTOB
CTaHOBUTCS HEOOXOIMMBIM YCIIOBHEM peaslM3allii HAIMOHAJIBHBIX HHTEPECOB B CHCTEME DKOHOMHUYECKON
0€3011aCHOCTH TOCYIapCTBA.

AHaam3s. HpI/I pacCMOTPCHHUHU CaMOI'0 IIOHATHA, CYIIHOCTHU MW 3HAUCHUA HHBCCTHHHﬁ OTMCTHUM, YTO
KaTreropuda <«MHBCCTHLOHUN)» B 9KOHOMHYECKOMN JAUTCPATYpEC HUMCET MHOI'OACIICKTHOC 3HAYCHHC,
MMO3BOJIAIOIICC BCCCTOPOHHE IIPCACTABUTL IIPOHCCC HWHBCCTUPOBAHMA. I/IHBeCTI/IHI/II/I BO MHOI'mX
HCTOYHHKAX TPAKTYIOTCA KakK JII00BIE HMCIOIUCCA CPCACTBA, NPU3BAHHLBIC CIIYKHTH YAOBJICTBOPCHUIO

OyayUIHX.

IIporiecc MHBECTHPOBAaHUS COBEpLIAECTCS B JIIOOOM JKOHOMHMKE KakK IEpepacHpeiesieHHe IEHEXKHBIX
PECYpPCOB OT T€X, KTO MU pacloiaraer, K TeM, KTO B HUX HY>XJIaeTcs.

MHBecTuuu cineayer paccMarpuBaTh Kak pPa3jiudHble BUAbI MMYIIECTBEHHBIX W HMHTEILIEKTYaJbHBIX
LIEHHOCTEH, BKJIQJbIBAEMble B OOBEKTBHl MPEANPUHUMATENILCKOM JEATEIbHOCTH, B pe3yjibTaTe 4Yero
o0pasyercst MPUOBLUTH WM TOCTUTAETCS connanbHblid 3¢ dexr. K mHBecTUIMSIM OTHOCUTCS TIPHOOpETEHHE
B MOJIHYIO WIM YaCTHYIO COOCTBEHHOCTb NMpPEINpPUATHH M OpraHu3anuii, NOKyNKa akuui, oOaurauui u
APYTUX IEHHBIX OyMar, B3HOCHI B YCTaBHBIN KallUTaJl COBMECTHBIX MPEANPUATHI, KPEIUTHl (PU3MIECKIM
U IOPUIMYECKUM JIMIAM, BJIOXEHHUS B BUJAE TEXHOJIOTUH, MalllMH, 000pYIOBaHMs, JHUIEH3UH, J1H000ro0
JPYroro MMYIIECTBA, MHTEJUIEKTYalbHBIX LIEHHOCTEH, a Takke OAHKOBCKME BKJIaJbl U NMpPUOOpETeHHE
HEJBUYKIMOCTH.

Haubonee tunuyHash HETOYHOCTh MHOTUX ONpPEJEICHUN 3aKII04aeTcs B TOM, YTO IOJ MHBECTULHAMU
MOHUMAeTcs J000e BIIOXKEHUE (MHAHCOBBIX CPEJCTB, KOTOPOE 4YacTO HE CBA3aHO C pelIeHUEeM
MHBECTUIIMOHHBIX IieNiell CyOBeKTOB MX ocyuiecTBieHus. K HUM HMHOrJa OTHOCATCS TaK Ha3blBaeMble
«IIOTPEOUTENBECKUE MHBECTULIMM» (ITOKYIKAa MMYIIECTBA U T.I.). BioXKeHUs cpelcTB MOTYT CUMTAThCA
MHBECTUPOBAHUEM IIPH YCJIOBHH, YTO MPHOOpETaeMOe MMYIIECTBO MpEAHA3HAUYECHO Ui Mepenpoiaku
WA OPTaHU3aIH «JIeJ1ay» C LebI0 OIYYeHUs TPUObUIH.

B mnponecce mpous3BoACTBA TOBAapOB M YCIYT HMHBECTHPYEMBIH KamHUTal COBMECTHO C APYTUMHU
IPOU3BOJICTBEHHBIMH  (paKTOpaMH HCIOJB3YeTCS HE KaK IPOCTOM MX KOHIJIOMEpaT, a Kak
B3aMMO/JICHCTBYIOIINN KOMIUIEKC C IIeJIEHANpPaBIeHHO (OPMHUPYEMBIMU ONpPEIEIEHHBIMU BHYTPEHHUMU
nponopuusMu. IIpu 3T0M B cucteme 3TOro B3aMMOJEHCTBYIOIIEr0 KOMIUIEKCA JJI BBIIIYCKAa OJHOTO U
TOTO K€ o00beMa TOBAapOB MOTYT OBIThb HCIOJIb30BAHbI pPa3jMyYHbIE MPOMOPLUUU COEAUHEHUS
MHBECTHPYEMOI'0 KaluTaja ¢ APyruMH OCHOBHBIMHU (pakTOpaMu Mpou3BocTBa [1].

COBOKYIHOCTH BCEX MPAKTHUUECKUX JEHCTBHUI MO BIOXKEHHUIO CPEJICTB B (OPMUPOBAHUE S3KOHOMHUYECKOTO
MOTEHIMaja CTpaHbl M €€ XO3AHCTBYIOIIMX CYOBEKTOB MPEJCTaBISET CO00H WHBECTUIIMOHHYIO
JESTEIBHOCTD.

Or HEJICONPECACIICHHOCTU U O6OCHOBaHHOCTI/I, PE3YIbTATUBHOCTU H B(I)(I)CKTI/IBHOCTI/I HHBCCTHL{HOHHOﬁ
ACATCIIBHOCTH 3aBUCUT TPOINOPUHHUOHAIBHOCTH HaHHOHaHBHOfI DKOHOMHUKH M €€ yCTOfI‘—IHBOCTB —
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CIIOCOOHOCTH BOCIIPUHUMATD BO3ICHCTBUS PA3MTUYHBIX (PAaKTOPOB - AECTAOUIN3aTOPOB, aJallTUPOBATHCS U
COBEPIIEHCTBOBATHCS.

Brigenenne MHBECTUIIMOHHOW O€30MACHOCTH KaK OTAENBHOTO BHJAa OOYCIOBIICHO IBYMSI TpYIIIaMu
(akTOpOB: BHEUTHUMH U BHYTPEHHUMHU.

Brnewnue ¢paxmopel ynpoueHHO XapaKTepU3yIOTCs MOHATUEM «IJI00albHOE BIMSHUE» Ha HALMOHAIBHOE
X035HCTBO. B CBOIO 04epenp, pa3BUTHE MPOIECCOB INIOOATU3ANU BO BCeX cepax >KHU3HEAeITeIbHOCTH
COBPEMEHHOW HUBWIN3ALUU OOYCIOBIEHO MOIU(PHUKALUEH CYIIECTBYIOIMUX U (POPMUPOBAHHEM HOBBIX
[EHTPOB MOJUTUYECKOTO W SKOHOMHYECKOTO BIIMSHHA, a TakXke TpaHchOpMarueld BO3ICHCTBHA Ha
HKOHOMHYECKYIO ACSITEIHHOCTh BCEX IKOHOMHUYECKUX CYOBEKTOB, IPEXKE BCEero, rocyaapcts. Ilpu stom
[EHTPAIbHBIM OOBEKTOM HKOHOMHYECKOW O€30MacHOCTH SIBISICTCS CYBEpEHHOE TOCyIapCTBO,
BBICTYyIAIONIee B OSKOHOMHYECKOH CHCTeME HE TOJIbKO Kak apOuTp (perysisTop), HaJAelIeHHbIH
BO3MO)KHOCTBIO HACHJILCTBEHHOTO M3MEHEHHUSI SKOHOMUUECKUX OTHOIICHHUH, HO M KaK MpeIIpUHIMATENb,
COOCTBEHHUK U MOTPEOUTENIH IKOHOMUYECKHX OJIar M yCIIyT.

[Tpu 3TOM paccMoTpeHue TiIo0aNu3auy KaKk 04epeIHOrO dTara Pa3BUTUS MEXITYHAPOTHOTO pa3/eiiCHHsI
pr,[[a BUIOUTCA y3KI/IM n HeHepCHCKTI/IBHBIM, HOCKOJIBKy BOHpOCBI CpaBHI/ITCJH)HI)IX BbBITOI U HpeI/IMyIIICCTB
OT TaKOro pas[elieHUs] IS PAa3IUYHbIX HJKOHOMHUYECKUX CYOBCKTOB B 3HAYHMTEIBHOH CTENCHH
orocpeoBanbl IMEHHO rocynapctBoM. Hampumep, CIIIA OTKPBITO 3asBIISIOT O TaK HA3BIBAEMBIX «30HAX
BIMSIHUSY, KuTail psiMO CTUMYJIMPYET POU3BOJICTBO SKCIIOPTHBIX TOBAPOB JUTMTEIBHOTO MOJIB30BAHUS;
MHOTHEC CTpaHI)I OcyHICCTBJ'IHIOT ﬂBHyIO nu CKpI)ITYIO FOCYIIapCTBeHHYIO HOI{Hep)KKy HpOIIBI/I)KeHI/Iﬂ CBOUX
TOBapOB HAa MHPOBBIX pbIHKaX. [l000Has MONHMTHUKA OCYMIECTBISICTCS HE CTOJBKO B IMOJUTHYCCKHX,
CKOJIBKO B OKOHOMHUYCCKUX IICIIAX. CDaKTOP FJIO63,JII/I321HI/II/I HECCT B CG6C 3Ha‘~IHTeHBHLIﬁ 3apsm pI/ICKa JUUIA
HAI[MOHATILHOW HKOHOMHUKH. (Oco3HaBas CYIIECTBEHHOCTh A3TOro (pakTopa, rocyaapcTBa CTaparoTCs
Hpenynpezn/lTL BO3MOXHOC HCTaTUBHOC BIIMAHHUC nu MaKCI/IMI/I3I/Ip0BaTI) ITIOJIOKUTCIIBHOC. HO
pacrpoCTpaHEHHOMY MHEHUIO, IECTPYKTUBHOE BJIHMSIHAE TII00ATH3AIMK TPOSIBIISETCS, TPEXKIE BCErO, B
BO3MOXHOCTAX 6I)ICTp0FO 1 3HAYUTCIIBHOI'O KOJIe6aHI/I$I MI/IPOBI)IX IICH Ha CI)IpI)C 158 3H€pFOHOCI/IT€JII/I, qToO
SBIIIETCS OCOOEHHO aKTyaJbHBIM I SKOHOMHMKM MHOTHX DPa3BUBAIOIIUXCS CTPaH, K YUCITY KOTOPBIX
OTHOCHUTCS Y30€KHCTaH.

N 3pece HeoOXOAMMO OTMETHTb, YTO Ha CETOMHSIIHUN JIeHb MPOMU3BOJCTBEHHBIH MOTEHLIHA
V30ekucraHa (akTUYECKH 3aBUCUM OT HE(TENpOayKTOB, TEXHOJOTMH U CBIpbs, SBISIOLINXCS
UMIIOPTUPYEMBIMHU.

OpHako COBpeMEHHbIE I00albHbIE TEHIECHIUU XAPAKTEPU3YIOTCS HE TOJIBKO CBOOOJHBIM U OBICTPHIM
JBM)KEHUEM TOBapOB M YCIYT, HO U HE MEHEEe CTPEMHUTEIbHBIM U JOCTATOYHO CBOOOJHBIM BHIKEHHEM
KanuTansa Bo Bcex ¢opmax. 3aech riodanuzaius Kak (pakTop 3KOHOMUUECKOW 0€30MacHOCTH COACPIKUT
Apyroi 3HAUMTENbHBIH OTPHUIATENBbHBI MOMEHT — CYILECTBEHHBIM mepeBec (PMHAHCOBOIO CErMeHTa
Kanurajga M ero (akTU4YECKH OTPBIB OT BOCIPOU3BOJICTBEHHOM CHCTEMBI B CHJIy HMCKIIOUUTEIbHOU
MOOMJIBHOCTH MOPT(ENbHbIX MHBECTUIMNA. HekoTopble yueHble HMEHHO B 3TOM BUJAT IVIaBHYIO YIpo3y
0€30MacHOCTH HallMOHAIbHBIX 3KOHOMUK. «Takum obpazom, peub ujuer o GopMHUPOBAHUM Ka4ECTBEHHO
HOBBIX TPOLIECCOB, JENAIONIMX CUTYAIMIO BCE MEHEe YIpPaBIseMON TpaIuIMOHHBIM HaOOpOM pHIYAroB.
Otcroga - yrpos3a pacnpocTpaHeHusi (PUHAHCOBBIX SMUJEMHUH, YAaCTO OCHOBAHHBIX Ha CYOBEKTHUBHBIX
HAaCTPOEHUSX phIHKA. B KauecTBe Takoro npuMmepa NpUBEIAEM IOCIEICTBHS MHPOBOTO (PMHAHCOBO-
SKOHOMHUYECKOI0 Kpu3uca, Kotopsiii Bo3HUK B CIIIA B 2008 roma n yaapui o 5JKOHOMHKE MHOTHX CTPaH.
MupoBoii (pMHAHCOBO-3KOHOMUYECKUH KPHU3HMC CONOCTaBMM Mo MacmTabam ¢ «Benmkoil nempeccuein»,
I7ie BIIEPBBIE 3a MCTOPHI0 COBPEMEHHOIO 4enoBedecTBa MNokazarenb BBII mokasan orpunarensHyro
JUHAMUKY.
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Ha ToT mepuos B miaueBHOM COCTOSIHMM OKa3alach MHUpPOBAas TOPTOBJsS, PE3KUH POCT LIeH Ha He(Ts,
30J10TO, HEPABEHCTBO JOXO/I0B, BHICOKUI YPOBEHDb 0€3pabOTHIIBI M POCT YPOBHS HUILETHI.

Cnabast 5KOHOMHYECKAS AWHaAMHKa MOBJIKsJIa HAa TPOU3BOJACTBO: IIPOMU3BOACTBCHHAA OTJa4a B PaCUCTC HA
OJHOTI'O pa6OTHI/IKa CHMXKaJlaChb TaK XK€, KaK W COBOKYIIHOC€ IIPpOUM3BOACTBO, B PE3YIbTAaTC 4YCTO
COKpallaJIMCh 1 06H_[I/I€ MHBECTULIMY. Y MCHBIICHUE BJIOKCHUI CTANIO CICACTBHEM KakK HEJOCTaTOYHOI'O
AOCTYIIA K KPEAUTHBIM CpE€ACTBaM, TaK U ocja0JIeHus O}I(I/I,Z[aHI/Iﬁ 6ynymero pocCTa U JOXOAHOCTH.

K 2017 roxy Tpaekropusi pocta HHBECTHLIMI B MHUpE B cpefHeM Oblia Ha 25% Huxe, 4eM OHa MOorjia Obl
OBITh, HE CITYYUCh Kpu3uca [2].

CokpailieHre UHBECTUIIMI MPUBEJIO K YMEHBIIECHHUIO 3araca Kanurajia U 3aMeIJICHUI0 TEMIIOB BHEIPECHUS
texHosoruil. [loutu 80% SKOHOMHK, MEPEKUBIINX OAHKOBCKUN KPHU3UC, CTOJKHYIHCH C JAe(uuutrom
KamuTaja 1Mo CPaBHEHUIO C JOKPU3UCHBIM YpoBHEeM. Y 65% 3KOHOMHK, KOTOPBIX OAaHKOBCKHI KpPHU3HC
MUHOBAJI, 3aIlachl KaluTaga OKa3aJuch MEHbIIE, YeM OHH MOTJIU Obl OBITh MPU OTCYTCTBUU KpPHU3HCA.

Wrak, aHamu3upys HEKOTOpbIe (HaKTOPhl MOJYEPKHEM M TO, YTO C OJHOW CTOPOHBI TIIOOAIM3AIHS
SBIIIETCS OCHOBHBIM PbIYaroM pa3BUTHS BCEX MPOIECCOB, OOBEAMHSIONIMX CTPAaHbI MHpa, C APYroi
CTOPOHBI 3Ta K€ B3aUMOCBSI3b HECET OUEHb CEPbE3HBIE IIOCIIEICTBHUS.

B npornecce rmobanu3anuu MOSBISETCS BO3MOXKHOCTH «IKCIOPTa» SKOHOMHUYECKHX KPU3HCOB B CHITY
BO3pPOCHICH B3aMMO3aBHUCUMOCTH HAIMOHAIBHBIX HSKOHOMHUK; AaKTHUBU3UPYIOTCS HaJAHAIMOHAIbHbBIC
MPOLIECChl  AKCTPEMHUCTCKOTO W TEPPOPUCTHUECKOTO  B3aWMOJCWUCTBUSA;, IPOUCXOIUT  Ppa3BHUTHE
JEMOKPATUYECKOTO KOJOHHAJIM3Ma B PA3JIMUHBIX BapUalUsIX, POCT MUTPAMOHHBIX IMOTOKOB TPYIOBBIX
PECYPCOB B pa3BUTHIE CTPAHBI, YCUIMBACTCS JAaBlieHHWE (B TOM YHCIE C MPUMEHEHHEM CHIIbI) Pa3BUTHIX
CTpaH Ha TOCYJAapCTBa C HEYTrOJHBIMH TOJUTHYCCKHUMH PEKHMAMH, PACIIUPSIOTCS CPEphl BIMSHUS U
HapAaIMBACTCS MOIb KPYMHEUITUX MUPOBBIX (DUHAHCOBBIX U YKOHOMUYECKUX MHCTUTYTOB; HAOIIOAaeTCs
POCT TpPaHCHAIMOHAIBHOW TNPECTYIMHOCTH; 4epe3 cdepy TeICKOMMYHUKAIUN HaCcaKIaeTCs 3arlaIHbIi
o0pa3 >KM3HH B €T0 XY/IIINX MPOSBICHUIX U T.II.

Bonpoc oOecnieyeHuss HHBECTUIIMOHHOM O€30MIaCHOCTH, BIPOYEM, Kak U JAPYTrUX MOACHCTEM
HKOHOMHYECKOW O€30MacHOCTH SIBJIIETCSI B3AaUMO3ABUCSIINM CPEIH CTPAH YYACTHUKOB MEXIYHApOIHOM
TOProBIIM U OOMEHa, OHAa JOJKHAa O00ecreyrMBaThCs HAa OCHOBAaHUU KOHLENTYalbHBIX JOKYMEHTOB,
YCTaHABIMBAKOIIUX KOMIUIEKC IIEJIEHANPABIECHHBIX MEpP M MEXaHM3MOB uX peanusauuu. CoxeprkaHue
MHBECTUIIMOHHON 0€30MacHOCTH 000 CTpaHbl 3aKJIIOUAETCSl B UCKIIOYEHUM BIIMSHUS WHOCTPAHHOIO
KaluTajla Ha MPUHATHE SKOHOMHUYECKUX M MOJUTUYECKHX pEIIeHUH, 00ecreunBaonX HallMOHaIbHbIE
MHTEPECHI CTPAHBI.

Taxkum 006pazom, HTHBECTUIIMOHHAsT O€30MAaCHOCTh — ATO TAKOE COCTOSHUE SKOHOMHUYECKOH CHUCTEMBI, NIPH
KOTOpPOM oOecrmeunBaeTCst 3aluyTa BCCX HaMpaBJIICMbIX B OJKOHOMUKY CTpaHbl HWHBCCTUIHOHHBIX
pecypcoB,  CIIOCOOCTBYIOIIMX 3KOHOMUYECKM O€30MacHOMY HMHHOBAIMOHHOMY OOHOBICHHIO U
BOCIIPOM3BOJICTBY ~OCHOBHOTO M  HHTEUICKTyaJbHOTO KalWTajla C OpUEHTalMedl Ha  pocT
pe3yJabTaTUBHOCTH U 3(PPEKTUBHOCTH IMPOU3BOACTBA, KAUeCTBA BBITYCKAEMOH MPOIYKIMU U YpPOBHS
KW3HH HacelieHws. Takas TpakTOBKa WHBECTHIIMOHHOW O€30MacHOCTH CBS3aHAa C PacCMOTPEHHEM
¢uHaHCOBON 0€30MacCHOCTM B KauyeCcTBE OCHOBBI (PECYpCHOTO OOECledYeHHs1) HKOHOMHYECKOU
0€30mMacHOCTH CTpaHBl W €€ CTPYKTYpHPOBAaHMEM WCXOIs W3 XapakTepa paclpeaeluTeIbHOro
(MepBHUYHOTO W BTOPHUYHOTO pacIipeliesieHus) U MepepacipenenuTeNsHoro (ocpecTBOM (HUHAHCOBBIX
WHCTPYMEHTOB) MpOIIecca B CTpaHe W KOHTPOJIS 32 HUM.

CI/ICTeMy obecnieueHUs WHBECTHUIIMOHHOM 0e30IMacHOCTH  MOXKHO ONpPCACIINTh KaK COBOKYIIHOCTb
opraHmam/Iﬁ U HWHCTUTYTOB, OCYHICCTBIAIOIIUX KOMIUICKC MEP MW YCTAHABJIIHMBAIOIIUX MCXAaHU3M
KOHTPOJIA WHBECTHUILIMOHHOM NEATEIbHOCTH Ha O6H_ICH8.I_II/IOH8.HBHOM U PCTUOHAJIBHOM YPOBHSAX, @ TAKKC
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3aHUMAIOILMXCS BBIBICHUEM, HEUTpaU3aleil U MpeAoTBpalIEeHUEM MPOSIBICHUM HETaTUBHOTO BIUSHUSA
NesITeIbHOCTH WHOCTPAHHOTO KamuTaja Ha POCCHUICKYIO0 3KOHOMHKY. [Ipu 3TOM mpuHsATHE perieHuil B
chepe HHBECTUIIMOHHOW O€30MacHOCTH TpeOyeT WCIOJIb30BaHUS CHUCTEMBl COOTBETCTBYIOIIHUX
roKasarelyieil, HanpuMmep, JUHAMUKA U CTPYKTYpbl MHBeCcTULIMH [3]. BakHelmmMu 3agayaMu CUCTEMBI
YKOHOMHYECKOH (B TOM YUCIJIC MHBECTUIIMOHHOM ) O€30MMaCHOCTH SIBJISTFOTCS:

» cOop, oOpaboTka W aHaiMM3 HHPOpPMAIMK, HEOOXOJUMOW JUIsI Pa3HOCTOPOHHEH OLCHKH
SKOHOMHYECKOU IeATEITHPHOCTH, OCYIIECTBIIIEMON MPU y4aCTHH HHOCTPAHHBIX HHBECTOPOB;

» BBISIBJIICHHUC TPOSIBJICHUI HETaTUBHOTO BIIMSHUS MHOCTPAHHBIX WHBECTHIIMA HA Pa3IMYHBIC aCTICKTHI
HAIIMOHAILHOW YKOHOMHMKH;

» BBISIBJICHHE COOTBETCTBUS MHTEPECOB HHBECTOPOB OTCUECTBEHHBIM HHTEPECAM;

» ompejeneHne OTPacieBOM U PETHOHANBHOM (reorpadguueckoit) CTpYKTYpbl HHOCTPAHHBIX MHBECTUIHHA
U €€ ONTUMU3ALU;

» TPHHATHE HEOOXOIUMBIX PEHICHUI M OCYIIECTBICHUE MEp IS MPESJAOTBPAIICHUS WM HEUTPATU3aIuN
HETaTUBHBIX MPOSBICHUN YKOHOMUYECKOH €SI TEIbHOCTH HHBECTOPOB U T.1.[4].

Kak yxe roBopusoch Bbllll€, HHBECTHULIMOHHAsL 0€30M1aCHOCTh CTPaHbl CEPhE3HO 3aBHCUT OT BHEIIHUX U
BHYTPEHHUX (PAKTOPOB U OCOOCHHOCTEW Pa3BUTHS SKOHOMUYECKOH cucTeMbl. DaKkTOPhI MHBECTHIIMOHHOM
06e3onmacHOCTH (OPMHUPYIOT TMPEANOCHUIKM MOJEPHU3ALUN HAIMOHAIBHOW 53KOHOMHUKH. IloBblmaer
WHBECTULMOHHYIO O€30MIaCHOCTh HAIWYHE WHBECTUIMOHHOTO TIOTEHIHMANa, IPOU3BOACTBEHHBIX,
TPYAOBBIX, HUH(OPMAILIMOHHBIX, THHOBAILIMOHHBIX U IPYTUX PECYPCOB.

CHMXKAlOT MHBECTULMOHHYIO O€30MaCHOCTh JECTPYKTHBHBbIE (AKTOpbl — Takue Kak YIrpo3bl U
MHBECTULMOHHBIE MPOOIEMBl. YTPO3bl OKa3bIBAIOT MEHEE pa3pyllaroliee Bo3AeHCTBIE Ha 0€30M1acCHOCTb,
WX BO3MOXKHO YCTPAHHUTh IMPOCTHIMH METOJAMH;, B OTIUYHE OT MpoOJieM, KOTOpbie (HOPMHPOBAIHCH
roflaMyd WIH JECATUIETUSIMH, OHM INIyOOKO BO3JIEMCTBYIOT Ha BCIO SKOHOMHMUYECKYIO CHUCTEMY, HAHOCS
Cepbe3HbIN ylIepO, MOATOMY CIIOCOOBI UX Pa3peLIeHHs] MHOTOCIOXKHBI U IIOCTENEHHBI [5].

Vrposbl HHBECTIINOHHOIT fejomacHoCcTH

H3MeHeHTIe KypPCoB BaIOT

I—IO;[prB HayUHO-TEXHITMECKOrO MOTCHIRIAIa

HImsgani ypoBeHs HHHOBAINIOHHOI aKTHBHOCTID

HIrsKasA KOHKY peHTOCTIOCOOHOCTE GOMBIIIHCTEA NMPOI3BOIHMELX
TOBapOB I YCIVT

3apOSBAHIE HHOCT PAHHBIMIT (l)ll])l\l?ll\l][ BHYTPEHHETO PBIHKA ITO MHOITIM
BITAM TOBAPOB HAPOIHOTO l'lOIpEﬁIIeHI[K

0 T'PaHITIEHHOCTh OAHKOBCKOTO CeKT opa

VIpara HHBE CTHLIIOHHOTO PefiTiHra

CIOAHOCTII BeeHIL OII3HECa

Puc.1. Yrpo3bl HHBeCTUIIMOHHOM 0€30M1ACHOCTH

3
Ucmounuk: E.A. [llymaesa u op. / Hayuonanvusle unmepecwl: npuopumemaul U 6€30NACHOCMU.

$E.A. Illyraea u 1p. / HanmoHaIbHble HHTEPECH!: IPHOPUTETH i Ge30macHoCTh, 2018, 7. 14, Beim. 8, crp. 1498-1513
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OnHOM M3 OCHOBHBIX yI'pO3 MHBECTHIIMOHHOM COCTABIISAIONICH KOHOMHYECKOW O€30MacHOCTH SBISIETCS
HU3Kasg KOHKYPEHTOCHOCOOHOCTb OTEYECTBEHHBIX TOBapoOB, pabOT M yCIyr Ha MHUPOBOM phIHKe. [l
WHBECTULIMOHHOW JIEATENIbHOCTH 93TO, TJaBHBIM 00pa3oM, o000payMBaeTcsi HEBOCTPEOOBAHHOCTHIO
IIPOM3BEACHHBIX B CTpPaHE TOBAapOB, IPOU3BOACTBO KOTOPBHIX OBUIO IMPOMHBECTHPOBAHO, HHU3KOU
VHBECTULIMOHHOM ITPUBJIEKATEILHOCTHIO PErMOHOB-IIPOU3BOIUTENICH.

K IIPUOPUTCTHBIM HAITPaBJICHUAM WHBECTHIIMOHHOM 0€e30I1aCHOCTH CTpaHbI CJIICAYET OTHCCTHU:

» (GOopMHPOBaHHE HOBOTO KaueCTBa KH3HU — KOM(DOPTHOU COLMATBHON CPEIbl, BKIIOYAIOIICH pa3BUTHE
MEJUIMHBI, BCEX YPOBHEW O00pa3oBaHHs, TOCTUHUYHOTO Jeja, JCHHAYCTPHAIU3AINI0 CTaphiX
MIPOMBIIIIJICHHBIX PAlOHOB, CTPOUTEIHCTBO OOBEKTOB KHUIIOTO (POH/A;

» KOM(POpPTHOE TMPOCTPAHCTBO — CTPOUTEIHCTBO H  PEKOHCTPYKIUIO JJIEKTPO-, TEIIOCETeH,
aBTOMOOMJIBHBIX JIOPOT, a3pONOPTOB, MOPTOB, OOHOBIEHHE MApKOB Pa3IMYHOIO BHJAA TPAHCIOPTA,
CO3/IaHUE YTHIM3UPYIOLIHUX MPEANPUATHI, TPOBEACHUE METUOPALIMU 3EMENb CEIbX03HA3HAUYCHHUS;

» HOBYIO WHAYCTPHAIU3AIMIO, MOJEPHU3ALMI0 M WHHOBAIMM — MOJAEPHHM3ALMI0O M CO3JaHHUE HOBBIX
BBICOKOTEXHOJIOTHYECKMX W  HMHHOBAIlMOHHBIX  IPOMBIIIJICHHBIX MPOU3BOJACTB B  o0jactu
MalIMHOCTPOEHUS, aBUACTPOECHMS, METAJUIypru, CYIAOCTPOEHUS M CYAOPEMOHTA, IEJIIIOJI03HO-
OyMaXHOW MPOMBILIUIEHHOCTH B paMKax JIOKAIbHO OIPaHUYEHHBIX MOJIOCOB POCTa, PEKOHCTPYKIIHUIO,
CO3JIaHHE U MOJCPHHU3AIMIO 3aBOJOB TITyOOKOH 1mepepaboTKH pa3IMYHBIX BUIOB CHIPbSL.

K ypoBHAM HHBECTHULIMOHHOM O€30MACHOCTH OTHOCATCA TI'OCYJAapCTBEHHBIN, TpPaHCHALMOHAIbHBIM,
KOpIopaTuBHbIN. Puc.2

VpPOBHH HHBECTHIIMOHHOI HGe30macHOCTH

L ¢

locynapereenssiii TpancHAIHOHAILHBIH KopnopaTtuprerit
| |

Bmugaue or  wunBe- Bnuanme or mpaMbix B Bnugauwe  kopnopa-
CTHIHOHHBIX NOTOKOB nopreILHBIX  HHBE- THBHBIX  HHTEPECOB
HHOCTDAHHBIX ~ TOCY- CTHIMH  TpaHCHAIIHO- HHOCTDAHHBIX (UM,
JapcTB HAJILHLIX H  MHOTOHA- KOHKYDHDYIOIIHX ¢

MUOHAILHBIX KOMIIAHHT OTEeYeCTBEHHBIMH

NPOH3BOAUTE/ISMH

Puc.2. YpoBHU HHBECTUIIHOHHOI 0€30MACHOCTH
. 4
Hcemounux: ,Z].E.HemymeHKO Teopemuqecxue acneknivl UHBEeCMUYUOHHOU bezonacrnocmu cmpansl

BaxxueiM acrekToMm PIHBGCTI/IIII/IOHHOﬁ 0e30macHOCTH CTpaHbl SABJIAIOTCA WHAWUKATOPBI, IMOJ KOTOPBIMH
IIOHHUMAIOTCA ITOKa3aTCI, ITO3BOJIAIOIIME B onpeﬂeneHHoﬁ CTCIICHU NPCABUACTb N3MCHCHUC 06mer0
COCTOSHHA I/IHBeCTI/IIII/IOHHOI\/JI 0€30IaCHOCTH. I/IHI[I/IKaTOpI)I I/IHBGCTI/IHI/IOHHOI\/JI 0e30macHOCTH BBIJICIIAIOT HA
Pa3HBIX YPOBHAX:

» MaKpOYpOBHE — JIJIsl S)KOHOMHUKH B IIETIOM;
» Ha ME30YpOBHE — B pETHOHAX M OTPACIIAX SKOHOMUKHU;

» Ha MHKPOYpPOBHE — Ha TMPEONpPUATHSIX, B KOMIAHHUSIX W KOPIOpAIHMsIX C ydeToM (haKTOpOB
WHBECTULIMOHHBIX pUCKOB. Tabnuma-3

http://fin-izdat.ru/journal/national/

4 J.E.Ilerymenko TeopeTndeckne acleKThl HHBECTUIIMOHHON 0€30IMacHOCTH CTPaHBI. DJICKTPOHHOE HAYYHOE U3JaHHE
«Yuensle 3ameTku TOI'Y», 2017, Tom 8, Ne4, ¢.217-221
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Ta6auna- 3. UHaAnKaTOpbl HHBECTHLIMOHHOI 0€30MacHOCTH

Kpurepun HNuaukaropsbl dakTopbl
pHucKa
Junamuka u KauecTBO | - J10JII HAKOIUIEHUS! BAJIOBBIX MHBECTULMH B | MAKPOIKOHOMMU-
3KOHOMHYECKOTO pocra- | BBII u BPII; YECKHUeE
Mepexo]l K HWHBECTHIMOHHOM | -COOTHOLIEHUE TEMIIOB pUpocTa
SKOHOMHUKE naBectTuui U BBII B oTpacisax u permoHax;

VYpoBeHb OOHOBJIEHUS ¥ MOAEPHU3AIMH
OCHOBHOT'O KalMTala.

Crparerndeckue HPUOPUTETHI | - OTPACIEBBIC TPUOPUTETHI MHBECTUPOBAHUS | ME303KOHOMUYE-
KOHOMUYECKOTO Pa3BUTHS HAYKOEMKOTO IIPOHU3BO/ICTBA; CKHe

- pETHOHANbHBIE MPUOPUTETHI Pa3MELICHHS
XO3SHCTBYIOIIMX OOBEKTOB M  Pa3BUTHSA
COLIMAIIbHOM CephI;

- MEXpETHOHAIBHBIE W MEKOTpPAaClIeBbIC
IPUOPHUTETHI Pa3BUTHUSI PHIHOYHBIX CBS3EH.

[Ipuoputersl pocTa HOXOIOB | - OKYI1aeMOCTb B PEHTa0eNbHOCTh | MUKPOIKOHOMH-
(peHTabenbHOCTH) U | MHBECTULIMOHHBIX IIPOEKTOB C  YYE€TOM | YECKHUE
3¢ (HeKTUBHOCTH JTUCKOHTUPOBAHMS;
MPOU3BOACTBA -Bkiang B npupoct BBII u OGromxerHyro
3¢ PEeKTUBHOCTB;
-TIOBBILIICHUE KOHKYPEHTOCIIOCOOHOCTH
CTpaHbl

Hcmounuk: ,ZZ.E.HemyweHKO Teopemuqecmte acneknmivl uHeecmuquHHoﬁ beszonacrocmu cmparbvl

Wuaukatopbl MHBECTUIIMOHHOW OE€30MAaCHOCTH Jal0T BO3MOXHOCTh HCCJICIOBATEISIM OLICHUBATh €¢
TEKYIlee COCTOSIHUE U JIeJIaTh TPOTHO3 Ha KPATKO—, CPEIHE— HIIU JTOJITOCPOYHBIN 1epuo [6].

3akaoueHue. Hpouecc HWHBCCTHUPOBAHUA B HAOUOHAJIBHYIO 3KOHOMUKY SABJISICTCH HCO6XOI[I/IMLIM
YCJIOBUEM IJId €€ pa3BUTHAL. HpI/ITOK I/IHBGCTI/IIII/Iﬁ IMMO3BOJIACT pa3BUBATHL BCC cq)epm KU3HCACATCIBHOCTH
O6H.ICCTB3.. n 34€Ch BOIIPOCHI CYBCPCHHOCTH TOCYyAapCTBa OCTPO BCTAKOT UMCHHO B JAHHOM A4CIICKTC, TAK
KaK BJIMAHUC WHOCTPAHHBIX I/IHBCCTI/IIII/II\/'I HCBO3MOXHO CBECTHU K HYJIIO.

beccriopHo, WHBECTUIIMM HWIPalOT OTPOMHYIO POJb B 00ECHEYEeHWH JKOHOMHUYECKOW Oe30MacHOCTH
cTpaHbl. BakHbIM SIBISIETCA M TO, YTO SKOHOMHKA CTpPaH HE MOXET OBITh CTAOWJIBHOW, TaK, KaK OHa
3aBHCHMA OT SKOHOMHKH JPYTHX CTpPaH U 3/1eCh OJHUMHU M3 BAKHBIX PETYISTOPOB BBICTYMAIOT (DUHAHCHI,
B YAaCTHOCTHM WHBECTUIIMHU. TOJIBKO TPABWIBHO COCTaBJICHHBIM TMPOTHO3, HA OCHOBE TIIATEIHHO
MPOBEJICHHBIX AHAJM30B BCEX HWHAMKATOPOB HMHBECTUIIMOHHOW OE30MACHOCTH, B JajdbHEHUIIEM MOXKET
OIpeeNuTh 00Jiee yCTOIUNBOE IKOHOMUYECKOE Pa3BUTHE.
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