A.H. Mypanos

3KOHOMMKA 3HAHMI KAK ®OPMUPYIOIIASICSI 9KOHOMHUYECKASL...

f0c3e40261f64c5b432567¢80065¢37

5. boromonos O.T. Mosi IeTonuch NepexoJHOr0 BPEMEHH.
M., 1999. C.347.

6. http://info.worldbank.org/etools/kam2/kam_page5.asp

7. EUROPE 2020. A European strategy for smart, sus-
tainable and inclusive growth. Brussels, 3.3.2010, 32, p. 3 9

8. Eurostat regional yearbook 2010/ Luxembourg: Pub-
lications Office of the European Union 2010 264 pp/ http://
ec.europa.cu/eurostat 10

9. PytkeBmu M.H., JIepamos B.K. O nousTHI HHTEIIIEK-
TyaJbHOTO MOTEHIIMAA U criocobax ero usmepenwst // Hayko-
Beaenue. 2000. Nel, c. 49-65

10. Kynemos 1.B.CoBpeMeHHast KOHLIENIHS HEIPEPHIBHO-
ro obpazoBanus / www.sch1929.edusite.ru/

11. 3aiinesa O. B. HenpepsiBHOE 00pa3oBaHue: OCHOB-
HbIe TIOHATHS U onpenencuus // Bectauk TITIY. 2009. Bri-
myck 7 (85) 106-109

12. O HEOoOXOMMMOCTH TIOBBIIIICHHUS YPOBHS YEIOBEUECKO-
ro kanutana B Poccum. http://www.nasledie.ru

13. Mansell, Robin (1995) New communication markets:
regulating in the ‘commodity’ supply environment. 1995 //
European Institute for Communication and Culture Javnost -
the public, 2 (2). pp. 47-57. // http://eprints.lse.ac.uk/26657/

14. Lane R.E. The Decline of Politics and Ideology in the
Knowledgeable Society // American Sociological Review.
1966. — Vol. 31. — P. 649662

15. http://economuch.com/page/trudsotcio/ist

ECONOMY OF KNOWLEDGE AS BEING FORMED ECONOMIC SYSTEM

©2012

A.N. Muradov, the deputy director on a science, the doctor of philosophy on economy, the assistant professor
Institute of Economy of National Academy of Sciences of Azerbaijan, Baku (Azerbaijan)

Keywords: economy of knowledge, information society, «society of knowledge», the factors influencing formation of
economy of knowledge, information and communication technologies.

Annotation: Knowledge is the essential factor showing a condition and a level of development of national security. In article
the main directions of development of economy of knowledge in society, the factors influencing this process, and also features

of development of this industry in Azerbaijan are considered.

VYK 330.322.5: 334.012.4

IMPOBJIEMA AHAJIN3A PE3YJIBTATOB HHOCTPAHHOI'O UHBECTUPOBAHUA

©2012

A.b. Hpannyp, npenonaBateiib SKOHOMUKH, TOKTOpaHT MHCTUTYTA 3KOHOMIUKY HarmonansHOU AkameMun
Hayx AzepOaiimxana
Apoebunvcxuil punuan Yuusepcumema Azao Uciam, Apoeouns (Mpan)

Kniouesvie crosa: KannuTai, BIOKEHNE HHOCTPAHHBIX HHBECTUIUH, TOPT(EIb.
Annomayun: VlpaH, Kak pa3BUBAIOIIAsCSI CTPaHA, MCIBITHIBACT XPOHMUYECKYIO0 HEXBAaTKy BHYTPEHHHX WMHBecTHUHWH. 1pm

KaIUTAJIOBIOKEHUSX, KaK MPSIMBIX, TAaK 1 COBMECTHBIX, CO CTOPOHBI Pa3BUTHIX CTPaH, MOXHO OTHOCHTEJIFHO OBICTPO PEILINTh
yKa3aHHyIo npoonemy. Co3aHue CTUMYIIa Ui KHOCTPAHHBIX HHBECTOPOB, 8 TAKXKE 00eCredeHUEe CTA0OMIBHOCTH B TIOJIATHYECKOM,
9KOHOMHWYECKOM OTHOILICHNH, ¥ C TOYKH 3pEHHsI 0€30MaCHOCTH B IEJIOM, MOYKET CTaTh OCHOBOM JUIS IPUBJIEYEHHS] HHOCTPAHHOTO
KanuTana. 9To, B CBOIO OUYEPEib, SBIAETCS OCHOBOM AJIs1 ()OPMUPOBAHMS B PA3BUTHIX CTPaHAX OTHOCHTEILHOTO ITPEBOCXOICTRA B
HSKOHOMHYECKOM M COLMAIBHOM Pa3BUTHH 110 CPABHEHUIO C APYTMMHU CTPAaHAMHU PErHOHA, ISl SKOHOMHUYECKOTO POCTa, PEIICHUS

HpO6J'IeMI>I 3aHATOCTU U MPUMCHCHU ST HOBBIX TEXHOJIOTHH.

CTOpOHHUKU U MPOTHUBHHUKH MPUBJIECUEHUS NHOCTPAHHBIX
MHBECTUIIUH MO-Pa3HOMY OIICHWBAIOT PHUCKH U OMACHOCTH
JIAaHHOTO Ipoliecca, OJTHAKO, HApsILy € 9THM, JTOJT KaXJ0ro ro-
CyJIapcTBa — CO3JJaHHE JOJDKHBIX YCIOBHUH TSI IPUBIICUCHUS
WHBECTHLIH MOZOOHOTO THIA M HUCIIOJIB30BAHUS TEXHOJIOTHHA
U CTICIIHATTU3AIIH PA3BUTHIX CTPaH.

BonbIMHCTBO Pa3BUBAIOIIUXCS CTPAH MIPH PEIICHUH 3a1a4
M0 3aHATOCTH HACEJICHMSA, YIYYIICHHI0O UX 3KOHOMHUYECKOTO
TIOJIOXKEHHMS, [UIS IOCTDKEHUST CTAaOMIBHOTO 3KOHOMHYECKOTO
pocTa M pa3BUTHS B YCIOBUAX TI00aTU3aINH, CTAIKHBAIOTCS
¢ TIpo0OJIEMOH OTCYTCTBHSI HEOOXOANMBIX PECYPCOB /ISl HHBE-
CTHIIMOHHOTO Pa3BUTHS SKOHOMHYECKOTO MoJoKeHHs. s
peleHys 9TOH 3aJa4u U MPEOJOJIEHNsI HEXBATKU BHYTPEHHUX
MHBECTUIUN TpPUBJICUCHUE MHOCTPAHHBIX WHBECTHULMI Ipe-
BpaIaeTcsl B OCTPYI0 HeoOXxoanmMocTh. KoHewuHo, B yCIIOBHSIX
OTCYTCTBUS KanuTaaa MpodieMbl 5JKOHOMHYECKOH OTCTaIOCTH
U HUILETHI B Pa3BUBAIOLINXCS CTPaHAX INIABHOE HAIPABJICHUE
- 9TO MOJYYEHHNE IOCTYyNa K KaluTajJaM U PecypcaM Pa3BUTHIX
ctpaH. [IpuBnedyeHne HHOCTPAHHBIX HHBECTULIUI IPOUCXOAUT
B BUJE HENOCPEICTBEHHOW, ONOCPEJOBAHHON M CMELIAHHON
¢opm. CoBMecTHast MHTETpalsl HHOCTPAHHBIX WHBECTHIIMH
UMeeT TaKue MPEeUMyIIecTBa, Kak OOMEH OIBITOM M TEXHOJIO-
TUSIMH, TIOBBIIIECHHE IPOU3BOUTEIBHOCTH TPY/IA.

B nene nmpuBnedeHNst HHOCTPaAHHBIX HHBECTUINH €CTh MPo-
TUBHHKH U €T'0 CTOPOHHUKH. 37IeCh HAOII0aeTCsl U S yTpo3.

[IpuHumast BO BHUMaHHE BCE ACHEKTHI IPUBJICUCHHS HHO-
CTPaHHBIX MHBECTHIMH, TpeOyeTcsl yueT psiaa MOMEHTOB. B
Pa3BUBAIOIINXCS CTPaHAaX MHOTO pabouyeil CHIIBI, JEUIEBOrO
CBIPbs1, HEHACHIIIICHHBIX PHIHKOB U APYTHX (PAaKTOPOB, IIO3TOMY
Ha (oHe U Apyrux (akTOpOB BKJIA] MHBECTHIINH B YKa3aHHBIC
CTpaHbl BO3MOXKEH U Jaxe >kenareneH. OTHOCUTENbHBIE Mpe-
UMYILECTBA 3TOTO BONPOCA, @ MMEHHO: SKOHOMUYECKHUH pOCT,

3aHATOCTh M KOHKYPEHTOCIOCOOHOCTh MPOYKIUH - Oy Iy T 10-
CTUIHYTBI HA OCHOBE MCIIOJIb30BAHUSI COBPEMEHHBIX HAYUHBIX
TEXHOJIOTHH U TPOU3BOCTBA

JlenaTp BKJIAJ — O3HA4YaeT OTIOKECHUE HA JUTUTEIBHBIN
MIepHO/I BPEMEHH OIIpe/IeNIeHHONH (pUHAHCOBOH (DOPMEI C TEM,
4yTOOBI MHBECTUPOBATh B Oyjylee B BHJEC OJHOTO WM He-
CKOJIBKHMX BHIOB OorarcTBa. OHOBPEMEHHO 3TO O3HAYAET pe-
T'YJIMPOBAaHUE CO CTOPOHBI MHBECTOPOB HCIOIH30BAHUE ITOTO
BKJIaJa. JTO OTHOCHTCSI K HBIHEIIHEMY COKYITHOMY JOXOJYy
BKJIa/1a, ¥ TAK)K€ COBPEMEHHBIM IIeHaM OyIyIIUX JOXO/I0B.

MHorune pa3BHUBAIONIMECS CTPAHbI CTPEMATCS YIIyUIIUThH
CBOE PKOHOMHYECKOE MOJO0XKEHHE, CO3JaTh HOBBIE paboune
MecTa, OJJHaKO MPHU PEIICHUH 33134 POCTa TEMIIOB SKOHOMH-
YECKOT'0 PAa3BUTHUS CTAIKHBAIOTCS C HEXBATKOI pecypcoB.

JInist TOCTYPKeHNST YCTOHYMBOTO M CTAOMIIBHOTO Pa3BUTHSA
HKOHOMHUKH HY>KHO BOCIIOJb30BAThCSl €€ MOTEHINAIbHBIMU
BO3MOKHOCTSIMU M OTHOCHTEIILHBIMH ITPEUMYIIIECTBAMH HHBE-
CTHUITUH, JIs1 4er0 U HYXKHBI, COOCTBEHHO, MHBECTHUITNH [5, ¢.1].

VHBecTHIMOHHBIN BKJIaJ €CTh HE YTO MHOE, KaK MPeoIo-
JeHue rpanull. KoMmmaHuy W 4acTHbIC JIMIA JUIs TTOJYYeHUsI
GoutbIIIeH BBITOABI MOJIB3YIOTCS BO3MOXHOCTBIO JIETaTh BKJIa-
Jibl B 00JI€€ KOHBIOKTYPHBIC U OJIArONPUSTHBIC C TOUKH 3PESHUSI
MHBECTHLIMOHHOTO KiIMMaTa obsactu. Hammune puHAHCOBBIX
pecypcoB JJisl HHBECTUIIMOHHBIX BKJIAJIOB SIBIISICTCS] BAKHBIM
BOIIPOCOM ISl Pa3BUTHIX cTpaH. UTOOB! MpeJOTBPaTUTh NPH-
YHHBI IBYCTOPOHHEH KOH(POHTALMH MPU OTCYTCTBUH Kallu-
TaJsa, Hy>KHBI HHBECTHUIMH. [3BECTHO TaKke, YTO HEJJOCTATOK
KaluTajla B Pa3BUBAIOLINXCS CTpaHaX OyneT cnocoOCTBOBATh
MIOBBILIEHUIO YpOBHS Oe3paboTuisl. bespaboruma, T.e. mase-
HHUE IPOM3BOJICTBA U €r0 COKPAIIICHNE 03HAYAET, 4TO HE OYIyT
MIPUBJICYCHBI HOBBIC KAIIMTAJIBI, OHAa HE OYIET 3aBHCETH OT I10-
CJIEIYIOIMX WHBECTHIIUIL, 03HAYAET, YTO HU3KHH YPOBEHb (HU-
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HAHCOBBIX PECYPCOB NPHUBEJECT K PA3BUTHIO 3KOHOMHYECKOM
OTCTAJIOCTH CTPAHBI, K JaIbHEHIIEMY YIITyOJICHNIO OETHOCTH.

Pasymeercs, npuBiieueHHE HHOCTPAHHBIX MHBECTULIMN JUIs
pa3BUTHS KaXXJOH CTPaHbI, TAK K€, KAK M BHYTPEHHNX HHBE-
CTHLIMH, CUMTAETCS ISl KQKIO0H CTpaHbl HauOoJee Ba)KHBIM
(hakTOpoM Ha MyTH co3maHus Kanurtana. OCHOBHas mpodieMa
BBIXO/1a U3 JJAHHOTO MOJIOKEHHMS, T.€. OTCYTCTBHSI KarnuTajia 1
pocTa OETHOCTH JUIsl pa3BUBAIOMINXCS CTPAH, €CTh MCIIOIb30-
BaHME KaluTaja pa3BUTHIX CTPaH.

W3BecTHO Takxke, YTO OTCYTCTBHE MH(PPACTPYKTYpBHI, HeE-
00XOIMMO M JI0OCTaTOYHOM JUTS TPOU3BOACTBA TPHUOABICHHOM
CTOMMOCTH B CTPaHE M HEXBAaTKa PECYpPCOB B ONPE/IEICHHON
CTETICH! TPUBOJAT K CHI)KEHHIO YPOBHSI ITpon3BoACTBa. Ecin
B CTpaHax 3TOTO THIIA KAallUTaJl yMEHBIIUTCS, TO OyHeT mpo-
MCXOJMTh LMKIMYECKUi mnporuecc. JloctaTouHOe KOJIMYECTBO
(PMHAHCOBBIX PECYPCOB WM KaIlMTala MOTYT 3aCTaBHUTh IIPO-
M3BOJICTBO Pa3BHMBAThCSl C HEOOXOAMMON HMHTEHCHBHOCTBIO.
B urore noblmeHne ypoBHS MPOU3BOACTBA M POCT TOPTOBIIH
CTaHeT 00ecreYnBaTh OBBIIICHUE YPOBHS KU3HU HACEIICHHS
CTpaHBl U 00IIETO OIAaroCOCTOSHIS. B KOHIIE KOHIIOB, B 9THX
cTpaHax Oy/ayT pelIeHbl BOIPOCHl OE30MaCHOCTH WHBECTH-
IIMOHHBIX BKJIAJ0B U OCOOCHHO WHOCTPAHHBIX WHBECTHLINH H,
CJIE/IOBATENIHO, SKOHOMHUYECKOT'O POCTa CTPAHBI B LICJIOM.

B coBpeMeHHBIN Teprox MHBECTOPHI OOJIBINE, YeM KOT/Ia-
100, o0pamalT BHUMaHHe Ha III00AJbHOE HCCIIC0BaHUE
mpo0JIeMbl MHBECTHLIMOHHBIX BKJIQJOB. B mponuieie  rosl
Ha MHOCTpPAaHHbIE MHBECTHLIMHM HE TaK MHOTO OOpalljajii BHU-
MaHUs, OJHAKO CETOJHS CaMH MHBECTOPHI HE OIPAaHUYNBAIOT
ce0st B OpraHu3alyy ri00aIbHbIX PEIHKOB U IPUBJICUCHUN WH-
BECTUIIMH TIPH CO3/1aHUM BHYTPEHHETO pbIHKA. Ecim BbI 3Hae-
T€, YTO JJIsl OBBILICHUS TPOU3BOUTEIBHOCTH TPY/ia HYKHO
BCTATh Ha MyTh MHOCTPAHHBIX MHBECTHULUH, U B TO XK€ BpeMs
CHM3UTh PHCK, NIOYEMY BBl OTpaHHUYHMBACTE CEOS JIMIIb BHY-
TPEHHUMH BO3MOXKHOCTSIMU CTPAHBI?

BHemrHue pelHKH pa3BHBalOTCS cTpeMuTenbHo. K npume-
Py, SlnoHus ABNSETCS OMHON M3 TPEX CTpaH MHpa, O0JIamaro-
e OOJBIIMMU BO3MOXKHOCTSIMH Ul BKJIAJOB B MHPOBYIO
9KOHOMHUKY. TOpromisi 37€Ch O CBOEMY YPOBHIO Pa3BHUTHSA
W BJIOXKEHHBIM BKJIQJIaM MMEET pa3Hble CTENECHH Pa3BHUTHSL.
3amaHOeBpOIEiiCKNe PHIHKK SABISIFOTCSI OYEHb OOJIBIINMH H
npe/sIaraloT KJIMEHTaM pa3HoOOpa3Hble BO3MOXKHOCTH JUIS
naBectopoB. Cunramnyp, Kopest, Mamnaiizus n Tanmang Taxxke
CTPEMUTEIBHO (OPMHUPYIOTCSI KaK BBITOJHBIE PHIHKU BKJIa-
J0B U KanuTana. Cinexyer noguepKHyTh, 4TO cTpaHbl FOXHOIM
AMEepHKH TaKkKe CTAHOBSTCS U3 T0Jia B TOJ] BCE MOTYIIIECTBEH-
Hee. K mpumepy, Bkimagsl Mekcuku B 1990 romy Ha phIHKE
WHBECTHLIMA B OIpPEETICHHBII MOMEHT 3aHMMAJIM Bejaylee
MECTO CPEIM HHBECTOPOB AMEPHKH.

CruMyMpoBaHHe 3apyOeKHBIX BKIIAJIOB KaIlUTala MOXKET
W/ITH 110 HECKOJILKUM HaIrpaBICHUSIM:

1. Beicokuil ypoBeHp noxonoB. K mpumepy, xoMmmaHus
«Koxka-kosa» nomydyaer O0bIINe JOXOIbI OT BKJIAJOB KaIlh-
TaJjla B Pa3HbIX YacTsIX CBETA.

2. BamoTHBIH Kypc 3apyOeKHBIX LEHHBIX Oymar ObIBa-
eT BBIIIE, YeM Y TOJ00HBIX OyMar BHYTPEHHEIrO XOXKACHHUSL.
HmenHO mo3TOMY 3apyOeKHbIE HHBECTOPHI, BKJIA/IbIBasi HHBE-
CTHIINH, JTOOUBAIOTCS €Ille OOJBIINX JOXOJ0B OJlaroaapst pas-
HHIIE B KypCe.

3. MHBecTHpoOBaHUE B LIEHHbIE OyMarun MHOCTPAHHBIX T'O-
CyIapcTB, 6J1ar0;[a£[ﬂ pa3Ho00Opa3mio X aKUWi, TPUBOIUT K
CHIDKEHUIO pricka. Hanpumep, B ciryyae ciiaboro oreuecTBeH-
HOTO (POHIOBOTO PBHIHKA HHOCTPAHHBIE HHBECTOPHI MOTYT
yuactBoBath B Portefilo, 3Has, kak opraHu3oBatb gonnosmﬁ
PBIHOK M TIPEOIONIETh cab0OCTh OTEUECTBEHHOTO (POHIOBOTO
pBIHKA. YMEHBIICHHE 3TOI'0 PHCKAa BO3MOXKHO ITPU TTOMOIIH
OpraHu3aIy TMOPTHETNOo U CO3MaHU IPU STOM pa3sHOoOpa-
3us. OCHOBHAsI 33j1a4a COCTOUT B TOM, YTO €CJIM BHYTPEHHUI
BKJIa]] THBECTHIINI MOXET CIIOCOOCTBOBATh YMEHBILICHNIO PH-
CKa pa3Hoo0pa3us, TO B clly4yae 3apyOeKHbIX HHBECTUIIMH T10-
JOOHBII PHUCK yMEHBIIIAETCSI eIlle OOJIbIIIE.

MOXXHO CKa3aTb, YTO Pa3BUBAIOLIMECS CTPAHBI B OIpeJie-
JICHHOH Mepe 00sI3aHbI CBOUM PA3BUTHEM EaSBI/ITHM CTpaHawm,
MEXIyHapOAHBIM Ipoleccam B 1ejaoM [2, ¢.29]. Hecmotps
Ha 3TO, JUIS yNPaBJICHUS MPHUBICKAEMBIX BO BCEX CTpaHaX 3a-
PYOEKHBIX (gI/IHaHCOBLIX peCypCcOB HEBO3MOXKHO OIPEACIUTD
TouHyI0 (hopmyny npaBmir. OnHAKO HA MEXKIYHAPOTHOM (H-
HAHCOBOM DBIHKE PsJ CTpaH COBMECTHO pa3palaTbIBaIOT I10-
JIE3HBIE BOIPOCHI, K HUMEIOT B 3TOM JIEJIC ONIPECTICHHBIH OITBIT.

Jlyist MHTerpayy Ha MEX/yHapOAHOM PhIHKE KaruTajIoB
PEKOMEHIYETCS! YIUTBIBATH TPU OCHOBOIIOJIATAIOIINX MOMEH-
Ta: MOJUTUKY KPEIUTONAIOIINX CTPaH; MOJIUTHKY KPEAUTOIO-
Jy4aroInX CTPaH; MEXAHU3M MEKIYHAPOAHBIX (PHHAHCOBBIX

cucteM. AHAJIN3 3TUX (PAKTOPOB MOXKET B JIaJIbHEHIIIEM ITOMO-
JKET OMPENIENUTD MOJIE3HOCTh MM, HAIIPOTUB, OECIONE3HOCTD
MHTETpaLUK B 3apyOeKHbIC (PUHAHCOBBIE CTPYKTYPHI.

Uro e KacaeTcs OJIMTUKH CTPAHBL, ITOJIy4aloIIel KpeauT,
3/1eCb HEOOX0AMMO 00paTUTh BHUMAHUE HA TAaKOW OCHOBHOM
BOIIPOC, KaK TO, YTO PEKOMEH/I0BAThH NPHBIIEYECHHUE 3apyOek-
HBIX MHBECTUIIMH HY)KHO B TOM CIIy4ae, €CIIM CTPaHa yKe MaK-
CHMaJIbHO MCIOJIb30Bajla CBOM BHYTPEHHUE PECYPCHI M yXKE HE
MOXET C UX MOMOUIBIO yJIOBJIETBOPUTH CBOM BHYTPEHHHE I10-
TPeOHOCTH.

Kak y»e oTMeuanoch BbllIe, B OOraThlx CTpaHax KalHTa-
JIUCTBI HAMPABJIAIOT M3IIMIIKH KalUTANA B TE CTPAHbI, KOTOPbIE
HaXOJISITCSl HA MIEPBUYHON CTAJINM YKOHOMHYECKOTO Pa3BUTHS,
MOCKOJIbKY 3/1€Ch BEPOATHOCTH IOIyHICHHUS BEICOKOH MPUOBIIH
JIOCTaTOYHO BesrKa. [10 MHEHUIO SKOHOMUYECKHUX SKCIIEPTOB,
MEKAyHapOIHBIC MOTOKM KAITUTANIA CTPEMSITCS] TOBBICUTD 9KO-
HOMHUECKYIO () (EKTUBHOCTD JICSITEITLHOCTH PAa3BUBAIOLIMXCS
CTPaH ¥ PelwuTh npobiemMy (HUHAHCOBOrO AeduuuTa MmyTeM
MHOCTPaHHBIX BJIOKEHUI. BMecTe ¢ TeM y MeXIyHapoaHOro
Kanuraja, K KOTOPOMY TaK CTPEMSITCSl Pa3BUBAIOIINECS CTpa-
HBI, €CTb sl PUCKOB U yTpo3:

MexayHapoiHbIE TOTOKHM KamHuTasla ITTO3BOJISIOT 3aMel-
JUTH PeOPMBI T10 MTPOJBHKEHHIO B CTPAHE MOJIUTHKH JOCTH-
JKESHHS OTIPENIeIIeHHOr0 Oajanca B (PMHAHCOBBIX JICTax.

Ecnu cooTHOmIEHNE BHYTpEHHEH 6quchmsop“I TTOJTUTUKH
CTpaHbl ¥ BHEUIHNX BKJIAJ0B UAET C OONBIINM Pa3pbIBOM, TO
€CTh PUCK CTOJIKHYTBCSI C OOJIBIIMMU ITOTEPSIMH B (PHAHCAX.

Ha ocHOBe mpHOOPETEHHOTO OIBITA MOKHO CKa3aTb, 4TO
MOTOKM KaruTaja (0COOCHHO B3STHIC Hapsily C pa3BUTHEM
TEXHHMUYECKUX HAYK M TEXHOJOTHH B LIEJIOM) B PAa3BHBAIOIIIX-
Csl CTpaHax WrpaloT CYLIECTBEHHYIO POJIb B UX JajbHEHIeM
pa3Butun. [ToMHMO 3TOro, NHOCTPAHHBIE BKJIAABI IOMOTAIOT
IPEOJI0JIETh BHYTPEHHHE MpoOseMbl (K MpUMEpy, 3acCyXy B
CEITbCKOXO03SHCKOM TIPOU3BO/ICTBE) M BHEIIHHE COTPSACCHUS (K
puMepy, HHQISALUIO IIK POCT IIEH U NPoY.). DKOHOMHUYECKHE
mpobnembl, Bo3HUKIHE B 1970-¢ romelr, OBUTH TIPEOIOTICHBI
MMEHHO B CTpaHaX, CyMEBIINX IPHBIIEYb 3apyOeKHbIC HHBE-
CTHLIMH, TEM CaMbIM OOECIIEUHMB B CTpaHE SKOHOMUYECKYIO
crabuibHOCTh. OfHAKO Juis oOecrieueHMsi OanaHca CTpaHbl,
B3SBIINE JJONT, CTOJIKHYJINCH C POOJIeMOii ero BO3Bpara, IpH-
YeM C IIPOLIEHTaMK; Ha JAHHBIH MOMEHT 3TO TpeOyeT OOJIbIINX
JIEHEeT [5), c.37].

B pasBuBarommxcsi crpaHax NpuOpeTeH CaMblii pasHOO-
OpasHbIi ONBIT IO Pa3IMYHBIM BAPHAHTAM PEIICHUS yKa3aH-
HOH Npo0JIeMBbl THBECTHPOBAHHUS B DKOHOMHKY. DTHM OIIBITOM
MOXET BOCHOJIB30BaThCs U MpaH, a Takke Apyrue pa3BUBArO-
muecs crpanbl. K Hanbosiee none3HsIM CTOpoHaM MoJ0OHOTO
OTIBITa MOYKHO OTHECTH CIIEIYIOIIee:

HEO0OXO0AMMO TIPOSIBIISITH MAHEBPEHHOCTH JUIS IPOTHBOCTO-
SIHUS TOSIBJISIFOIINMCS M3MEHEHUSIM M PUCKaM. 3a KOPOTKHH
CPOK 3/1€Ch MOT'YT IOSIBUTBCSI CJIC/TYIOLIHE TPOOJIEMbI: YMEHb-
IICHHE OFOHKETHOTO Ne(UINTA; CTAOMIEHOCT BAIIOTHI U JIe-
HEKHBIX KYPCOB.

Ecnm kakast sm00 cTpaHa HE CMOXKET B CHITy MOJIHUTHYE-
CKHUX M IIPOYHX 00CTOSATENBCTB OBICTPO COATAHCUPOBATH CBOIO
(PMHAHCOBYIO TOJIUTHKY, TO 3aliIMET KOHCEPBATHBHYIO IO3H-
LU0 B OTHOILIEHWH BHEIITHETO JI0JITa.

Ha BHemHme ¢UHAHCOBBIE pPeCypchl HEOOXOOUMO CMO-
TPETh XOTs OBl KaKk Ha BHYTPEHHHUE pecypchl. st Hanmyuiero
UCTIONIb30BaHNs BHEUTHNX (PMHAHCOBBIX PECYPCOB HEOOXOIH-
MO IPUMEHSTH Pa3HO00pasHbIe MOIX0/bI. J{JIsl KaKoW CTpaHbl
MPOMU3BOIUTEIBHOCTh TPUMEHEHUS! (DMHAHCOBBIX BIMBAHUH
JIOJDKHA OBITH BBIILIE, YEM PAcXObl PECYPCOB, KOTOPBIE OBLIH
nogpaqem,l Ha uX npuMeHenue. Hapsity ¢ aTum, roBopst o 3a-
PYOEXKHBIX pecypcax, He0OX0AMMO IIOMHUTb, YTO CTpaHa, JJIs
OITaThl OCHOBHOTO JOJNra M TPOLEHTOB 10 HEMY, JOJDKHA
pUOOPECTH JOCTATOYHO 3apyOesKHOM BamoThl [2, ¢.29].

HccnenoBaTeny BBIACSAIOT CICIYIONIYI0 OCHOBHYIO IIPO-
OsieMy 110 3apyOeKHBIM HHBECTHIIUSIM:

VHBECTHIIMOHHBIA BKJIAX O3HAYAET, YTO (UPMBI, KOM-
MaHUU W TPEANpPUSTHS JCHCTBUTEIBHO MPUOOpENH oOrpe-
JIETICHHOE KOJIMYIECTBO KanuTajda. B HopManpHOM BHIE
A7 TIONYYeHHs MHBECTULMH HE0O0X0oauMo c(hOpMHUPOBATH
¢uHarcoBy10 Kop3uHY B Buae FPI=foreign portfolio invest-
ment. [IpuoOperenne akuuii HHOCTPAHHBIX HHBECTOPOB OCY-
IIECTBISIETCS] Yepe3 OMpKy M 3aeMHbIE JTHUCTHI. JLIs mpsMbIX
3apyOeXHBIX MHBECTHUIMOHHBIX BKiIag0B (FDI=foreign direct
investment) 3apyOeKHBII WHBECTOP WM KOMIAHHS ENAIOT
BKJIa]] HETIOCPECTBEHHO MJI BMECTE C MHBECTOPAaMH BHYTPH
cTpassbl. IS IPSIMBIX WHBECTHLIMOHHBIX BKJIAJOB HYXHBI HO-
BbI€ MHBECTHUIIMN, MOXKHO JIEJIaTh BKJIA/Ibl HA OCHOBE JJOXOJIOB,
MOXHO B35Th KPEIUT Y MaTEpPHON KOMITAHHH HIIH ke o0ecIie-
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A.B. Upaumnyp
MMPOBJIEMA AHAJIU3A PE3YJIBTATOB HHOCTPAHHOTIO...

YHUTh 9TOT MPOLIECC MO €€ KOHTPOJIEM.
OmHako ecTh ONpeNeIeHHOe cBOeoOpasne y JaHHOH (op-
MBI KPEAWTOBAHMS: TPH MOMOIIM 3apyOeKHBIX WHBECTHUIMI
CYIIECTBYIOIIME Ha IIT00AJIBHBIX PBIHKAX OLIEHKA, yIIPABIICHHUE,
c(OpPMHUPOBABIINECS YMEHHS, HaBBIKW M TEXHOJIOTHH MOT'YT
OBITH IEPEHECEHBI B TE CTPAHbI, Ky/a BKJIA/IBIBAIOTCS HHBECTH-
ud. J{ake B HEKOTOPBIX CiTydasix IPH BIOKEHHHU CHOJIa HHBE-
CTHLIUMH, I CTPaH, KyJa BKIaJbIBAIOTCS JE€HBIH, CTPEMATCS
obecrieunTh OOJIBITYI0 TPUOBLIH U d(PHEKTUBHOCTb.

[Ipy MHBECTHIIMOHHOM BKJIAJIE CTPaHa, KOTOPAsk MOTydaeT
9TH JICHbI'M, OepeT Ha ce0sl TAK)KE U OTBETCTBEHHOCTD B (hUHAH-
COBBIX JIETIaX TOPTOBBIX W Ipom3Boasmux ¢upm. KoHTpomns
(upmBI, ee MOJTHOMOYHST BXOJAT B O0SI3aHHOCTH TOH (pUpMBI
WJIN KOMITaHHUH, KOTOpast cleliajga HHBECTUIIHOHHBIA BKIIA].

[Tpn BiIOKEHMM MHBECTULIMH B (PUHAHCOBYIO KOP3HMHY B
LIEHHBIX OyMmarax CTpaHsbl, KyZa ObUI C/IeJIaH BKJIAJI, yIUThIBA-
I0TCSI BCE BJIOKEHUS 3/1€Ch (PU3MUYECKOT0 WM IOPUIAMYECKOTO
JHILA.

[Tono6HOE MHBECTHIIMOHHOE BJIOKEHHE pECiielyeT Leib
MOJTy4eHHsT MaKCHMAalbHOM MPUOBUTM HAa OCHOBE CIELNAlIH-
3alUK WCIIOJBb30BAHMS BKJIAJAa B PaMKaxX MEXIyHapOHOTO
mopTdens.

Jlyist cOBMECTHOrO WHBECTHpOBaHUS (UpMa, Jemnaromias
BKJIa[, I0JKHA 00ECTIEYNTh 3TOT MPOLIECC COBMECTHO C BHY-
TpeHHUMH UHBecTopamu. C IpaBOBOW TOYKH 3pEHUs HE3aBHU-
cumoe nHBecTrpoBanue Ha 100% 10IKHO TPOBOAUTECS 3apy-
6exHoit pupmoii. OcHOBHBIE (UPMBI OOBIYHO TIPOUCXOJIAT U3
CTpaH, NMPOM3BOAALINX WHBECTHpOBaHME. HBECTHIIMOHHBIN
naker (BECh WIJIM YaCTUYHO) MPUHAUICKUT pupMe (3apyoex-
HOH), KOTOpasi OCYIIECTBIISIET HHBECTUPOBAHHE.

IIpu cOBMECTHOM WMHBECTUPOBAaHMM PACXOJbl Ha HEro M
JOXOJIbI JIENATCS MEXKY BHYTPEHHUMH M MHOCTPAHHBIMHU UH-
BecTopamu. B coBpeMEeHHBIN 1epro]| pa3BUTHSI OOJIBIINHCTBO
CTpaH MPEIIOYNTAIOT UIMEHHO ATOT Bl HHBECTUPOBAHMUS, T10-
CKOJIbKY OH 00JIaZaeT psiJIOM IPEUMYIIECTB.

B coumanbHO-3KOHOMHUYECKON CUCTEME CTpPaHbl, MOIyYa-
I0IIEH MTHOCTPaHHOE MHBECTHPOBAHUE, YUUTHIBACTCSI BOZMOXK-
HOCTb MHTEI'PAaLlMi BHYTPEHHEN U BHEIIHEW HHBECTULIMOHHON
MOJIUTHKH, MOJATrOTOBKA 0a3bl UIi COBPEMEHHOI'O IMPOMBIII-
JICHHOTO IIPOM3BOACTBA, ITOJIyYCHHUE BBITOABI BHYTPEHHUMH
MHBECTOPAMHU OT CIIEIMAIN3AINY TIPEIIPUSATHH, 1Oy Ya0IINX
MaTepHaJIbHYIO0 IIOMOIb B COBPEMEHHOU NPOMBILIEHHOM Jie-
arenbHocTU. [IoMuMO 3TOrO, B MOJAOOHOM HHBECTHPOBAHUH
MOXHO NMPHOOPECTH OIBIT JUIS JOKAJILHOTO WHBECTHPOBAHUS
1 3apaboTaTh B COBMECTHOM MHBECTUPOBAHHH ONPE/ICIICHHBIN
karurtan [4, ¢.17].

OcHOBHas 1e/lb KaXKA0ro 3apyOeKHOro MHBECTOpa — I10-
JTydeHHe MaKcHMalbHOM mpuobuti. OnHAKO, HApSAAY C 3THM,
ecTb u apyrue nenu. Heo0xoauMo ObITh YBEpPEHHBIM B CTa-
OMIBHOCTH B MOJYYEHHUHU CBHIPbS, B HU3KMX IIEHAX Ha Pas3iud-
HOE ChIPbE M MUHEPAJIbl, B YPOBHE paboueii CHIIbI, CO31aTh He-
o0xoanMyro 6a3y B cpepe OaHKOBCKOTO JIea U CTPAXOBaHUH,
OBITH YBEpEHHBIM B CJ1a00H KOHKYPEHIIMH B CTpaHe, Ky/1a Ipo-
W3BOJUTCS MHBECTHPOBAHUE, U T.JI. Bece 310 Tpedyer ycuien-
HOT'O BHUMaHUsI 3apyOeKHBIX HHBECTOPOB.

B paBuBaronmxcst CTpaHax HET XOPOIIO Pa3BUTHIX HH(pa-
cTpyKTyp. [T03TOMY MHBECTUIIMOHHBIC BKJIA/IBI CIO/1A SIBIISIOT-
sl IpEeJIeNIbHO NMPUOBUIBHBIMU. B TO e BpeMs, MOCKOJIBKY B
MOJOOHBIX MHBECTUPOBAHHSAX MAapTHEPOM OOBIYHO SIBIISETCS
TOCYZapcTBO, TO PUCK OT TOTEPh B MHBECTHPOBAHWUU SIBIISICT-
Csl MUHMMAJIbHBIM. [ 0Cy1apcTBO TakKe CTpeMUTCsl 00JIeTYUTh
3aJja4l THBECTOPOB B JIEJIE TIOJyUEHHUS JOXO/I0B.

Kakue BbITOJIbI CYJIUT 3apyOesKHOE MHBECTUPOBaHUE? JTO
MIOMOTAaeT, MPEKIE BCETO, BHYTPEHHEMY HATypajIbHOMY IIPO-
W3BOJICTBY, YBEJIMUYCHUIO KPEJUTOB, POCTY 3aIlacOB CBHIPbS U
TOTOBOW MPOAYKINHU, CTAOMIBHOCTH B BAIIOTHOM KypCE BHY-
TPEHHEH BAJIIOTHI, OIUIAT; BCE ATO BIMSIET HA 00bEM BHENIHEH
TOPrOBJIM U BaJIOTHBINA KypcC, U IpodKe napameTpsl. Bmecre ¢
TEM CpeIM CIELUHUAIMCTOB UMEIOTCS Pa3HOUYTEHUS B IOJXOJIE
K YKa3aHHBIM ITpoOiieMaM, MOCKOJIbKY UMEIOTCSI Pa3HbIE MO-
XOJIbI B OLICHKE BJIMSIHUS HA YKA3aHHBIE ITPOLIECCHI Pa3IMIHBIX
(hakTOpOB, pHCKa, pacxoaoB u mpod. [TogoOHbIe HHBECTHIIN-
OHHBIE BIJIOKEHHUSI JIOJDKHBI CIIOCOOCTBOBATH MPEOIOJICHHIO
Pa3sHOCTH MEXIy CYMIECTBYIOIIMMHU BKJIaJaMU M UX 0XOJa-
MH, C IIeJbl0 oOecrieueHHs: MOTPeOHOCTEeH HalMOHAIBHOTO
pa3BHUTHSL.

Te, KTO BBICTYyHalOT 3a 3apyOeXHOE HHBECTHPOBAHUE,
CUUTAIOT, YTO 3apy0eKHOE HHBECTHPOBAHHUE OKA3bIBACT MOJIO-
JKUTEJIPHOE BJIMSIHME Ha BKJIA/IBI HAaceJIeHUs] B OaHKH, Ha POCT
BAJIOTHBIX 3allacoB, Ha obecredeHne (YHKIIMOHHPOBAHUS
pbIHKa, Ha (POPMUPOBAHUE TEXHMYECKNX 3HAHUI U HABBHIKOB,
Ha Pa3BUTHE MEXIYHAPOIHBIX BATIOTHBIX PHIHKOB U BO3MOXK-

HOCTb y4acTHsl Ka)XK/JJOH U3 CTpaH B INI00ATLHON SKOHOMHUKE.

DuHAHCOBBIC BIOKEHNSI HHOCTPAHHBIX MHBECTHIINH B pa3-
BUBAIOIIMECS] CTPAHbI, SBJISIOTCS, BO3MOXKHO, OOJiee Ba)KHBIM
(hakTOpOM ISl OTYYEHHS TIOJIB3BI OT COBOKYIHOCTH (haKTo-
POB M 3JIEMEHTOB B CETOJHSLIHMX IIIOOAIBHBIX SKOHOMHUYE-
CKHUX YCIIOBUSIX M IpEUMYyIIIecTBax. IHBeCTHpOBaHNE B pa3BU-
BAIOIIIMECS] CTPAHBI [IOMOTaeT, BMECTE C MPUOOPETEHHEM OIIbI-
Ta 3apyOeXHBIX CTPaH, B MPUOOPETEHUH OOIBIINX U3MEHEHUH
B 9KOHOMHYECKOM Pa3BUTHH.

WHocTpaHHBIC MHBECTHIIUY TIOMOTAIOT Pa3BUTHIO OM3HECA,
B TIOATOTOBKE NPOrpaMM OOy4YeHHUs, U CTPaHbl C MOMOUIBIO
3TOTO BU/Ia MHBECTHUIIMOHHBIX PHIHKOB OOYYalOTCS TOMY, Kak
o0palaThesi ¢ pecypcamu 1o 00eCeueHNI0 PHIHKOB, OaHKOB U
MHOCTPAHHBIMH (PMHAHCOBBIMH PECYPCaMH.

Kak MbI y’xe OT™Meuany paHee, TEXHOJIOTHsI ITPOU3BOICTBA,
COBPEMEHHOE 000pYJOBaHNE U TEXHOJIOTUH AJISl IPUBJICUCHHS
WHOCTPAHHBIX WHBECTHLUI CIIOCOOCTBYIOT MPH YCIIEIIHOCTH
MHBECTULUI 3KOHOMHUYECKOH M TEXHOJIOIMYECKOW MHTErpa-
UM CTPaHbI; BCE ATO MOXKET OBITH HCIIOJIb30BAHO JIOJDKHBIM
00pa3oM, I MO>KET IPUBECTH K yCIexaM B cepe SIKOHOMUIe-
CKOW HayKH, HAyYHBIM HCCIICIOBAHUSIM. CkopocTh  Tex-
HOJIOTHYECKMX M3MCHEHHWH B IMPOMBIIUICHHOCTH W HAyKd B
COBPEMEHHOM MHpE JIOCTHIJIA TaKOTO YPOBHs, 4TO 0€3 co-
TPyIHHUYECTBA C STHMH CTPAaHAMH BOCIOJIB30BATHCS ITUMH
(hakTOpamMu HE MPEICTABISETCSI BO3MOXKHBIM.

Kak yxe oTmeyanoch BbIIE, MMEIOTCS CIICHHAINCTHI,
KOTOpBIE BBICTYNAIOT C OINPECICHHBIMH JIOBOJAMH TPOTHH
MHOCTpaHHBIX KanuTajoBioxeHuil. [Ipexne Bcero, momuep-
KHBAETCsl, YTO ATO pabdOTAaeT MPOTUB KaruTajga ¥ BKJIAJIO0B Ha
MPOTSHKEHUN JUTUTEILHOTO EPHO/Ia BPEMEHH.

[To ux MHEHMIO, BHEIIHEE NHBECTHPOBaHUE TpeOyeT -
TEJIBHBIX KAlHWTalIOBIOKEHUH, M OTCYTCTBHE KOHKYPEHIIMH
u (akTOp MOHOMNOJIMM OyJIeT CIocOOCTBOBATH YMEHbIlIe-
HHUIO BKJIQJIOB B Pa3BHBAIOIILYIOCS CTPaHy HOBOTO KalMTa-
na. bosbias 4acTb JOXO/MOB B Pe3yJbTaTe MHBECTUPOBAHUS
OrsATh OyZIeT yXOAWTh 3a Mpeaensl cTpanbl. [loMmumo 3Toro,
JIOXO/IbI OT T0JIOOHOTO MHBECTUPOBAHHSI MMEIOT OTHOLICHUE
K COLHMAJIBbHBIM TPYIIIaM, KOTOPbIE MMEIOT CKJIOHHOCTH Kak
MOYXHO MEHbIIIE HaKaruMBaTh. BMecTo nprOaBKH K MHBECTH-
IIUOHHOMY (OHAY MHBECTOP CHOCOOCTBYET €ro yIIepOHOCTH
W POCTY LI€H, OCKOJIbKY IIOCTOSIHHO TTOBBIIIAET TPeOOBaHUS K
MIPUMEHEHNIO0 MHBECTUIIMOHHBIX BIOXKEHHUH [2, ¢.29].

[To MHEHHIO MPOTHBHUKOB MHBECTUIIMOHHBIX BIIOXKECHUIH,
BIIOXKEHHS M3-32 PyOexka MPUBOIAT K TOMY, U4TO 3apyOe)KHbIE
MHBECTOPHI HAYMHAIOT CTAHOBUTHCS B TOCIIOJICTBYIOLIYIO I10-
3WULHUIO B 9KOHOMHUKE CTPAHbI, CTPEMSCh TPAOUTh HaIlMOHAIIb-
Hble OoratcTBa. Hapymaercst 6ayaHc Ha phIHKE KOHKYPEHIIUH,
pacTeT TEHAEHIMS K MOHOIOJIM3AllM, B KOHEYHOM CHYETE,
00111eCTBO HAIIPABIISICTCS K HEHY)KHOMY PAacCTOYUTEIBHOMY I10-
TPEOUTETBCTRY.

[TpoTMBHMKY yiTydlIEHHs BATIOTHOrO  (akropa cyHTa-
I0T, YTO TOJIOXKEHHUE, CKIAbIBAIOLICECH BHYTPH CTPAHBI HA
BAJIIOTHOM PBbIHKE, HOCUT BPEMEHHBII XapakTep U uepe3 orpe-
JICTICHHBI TIEPHOJT BPEMEHHM HAYHET OKa3blBaThb OOPATHBIH
3¢ dexr. [IByXITOIIOCHOCTh SKOHOMUKH SIBJISICTCS €1Ie OJHUM
JIOBOJIOM B pPyKaX NPOTUBHUKOB MHBECTUIIMOHHBIX BIOKECHUH
n3-3a pyoexka. [Ipy mooOHBIX BIIOKEHHUSX JIMIIb ONpPE/IeIICH-
Hasl 4aCTh JIFOAEH MOXKET IT0JTy4aTh Ha TPOM3BOACTBE BHICOKYIO
3apIuiaty ¥, B KOHEUHOM CYEeTe, TpaxJiaHe, KOTOPbIE TPYASATCS
Ha IPYTUX y4acTKax MPOU3BOJICTBA, 3HAUUTEILHO IPOUTPHIBA-
10T UM B 3TOM OTHOIICHHH.

B pesynpTare 3apy0eKHOTO MHBECTUPOBAHUS I 0OecTIe-
YEHUsI OCHOBHBIX MMOTPEOHOCTEH JII0Iel HUYero He JeaeTcsl,
MOCKOJIbKY 3/€Ch JIMIIb y3KHH KPYT JIOJEH MOXKET BOCIIOIb-
30BaTbCsl TEMH COBPEMEHHBIMH M BBICOKOKaYECTBEHHBIMH
6maramu, KOTOpbIe OYIyT MPOU3BOAUTHCS B PE3yNIbTATE ATUX
Bi1o>keHHH. C Ipyroii CTOpoHBI, HO00HBIE MHBECTUIIMH 00BIY-
HO BKJIQJIBIBAIOTCSI B TOPOJA, @ JCPEBHU B 3TOM OTHOUICHUH
MIPOUTPBIBAIOT.

CornacHO MHEHHIO MPOTHBHHUKOB 3apyOEKHOTO MHBECTH-
POBaHMSI, OTH BKJIAJIbI MEHSIIOT CTPYKTYPY IOTPEOJICHHS U CIIO-
COOCTBYIOT Pa3BUTHIO TOH CTOPOHBI IMOTPEOJICHUS, KOTOpas
paHnee He Oblia cBOlicTBEeHHA 0011ecTBY. Mcnoib3yemble 3/1ech
TEXHOJIOTUHM OTHOCSITCSl K KalIUTAJIOEMKUM TEXHOJIOTHSM, U B
Pa3BHBAIOIINXCSl CTPAHAX HE CIIOCOOCTBYIOT PEIICHMIO IPO-
OmembI oOecriedeHns paboTON TPYA0CITOCOOHOTO HACETICHHUS.

OnbIT, cTaTUCTHKA U (PaKThI TOBOPAT O TOM, YTO MOJJOOHOE
000CHOBaHKE MaJI0 YOKIaeT CTOPOHHUKOB 3apyOEKHOTO HH-
BECTUPOBaHUs. ECiW 3TH JEHBIU UCIOIB30BATH PABUIEHO
U TI0 Ha3HAYCHHIO, TO B CKOPOM OyayIieMm 3Ta cTpaHa Oyaer
pa3BHBaThCS B HAIIPABJICHUH COLMAJIBHOTO OJIAr0JeHCTBUS U
BBICOKOTO YPOBHS XXH3HH [5, ¢.19].
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A.b. Upanmnyp
ITPOBJIEMA AHAJIM3A PE3YJIBTATOB HHOCTPAHHOI'O...

BMecre ¢ Tem coryiacHsl, YTO €CTh Psijl yIpo3, CBSI3aHHBIX C
3apyOeKHBIM HHBECTUPOBAHUEM:!

HOCTpaHHBIC WHBECTHUIIMH OYCHb YyBCTBHUTEJIBHBI K H3-
MEHEHMSAM, K MEXIYHApOAHBIM M BHYTPEHHHM KpH3UCAM H
HEYCTOMYMBOCTH B 9KOHOMHMKE, YTO TPHBOJUT K YBEIMUCHHIO
HECTaOMIFHOCTH B CTPaHE.

WuBecTHLMK NIPU yXyIIIEHUH 3KOHOMHYECKOW CHTYaIlH
B CTpaHE M NPH NPUOIIKCHNN K KPU3HCY HE BKIIA/IBIBAIOTCS;
Kak IPaBMJIO, B TAKUX CJIy4asiX, THOCTPAHHBIC HHBECTOPHI ObI-
CTPO OCTaBISIFOT CTpPaHy, YTO NPHBOIUT K HECTAOMIBHOCTH
9KOHOMUKH CTPAHBI.

YBenuueHne BHYTPEHHEr0 KOHTPOJIS M COOCTBEHHOCTH
MHOCTPAaHHBIX KOMIIAHWH, MOBBIIIEHUE HECTAOWILHOCTH 00-
MEHHOT'O Kypca M JECTPYKTHBHOE IOBEACHHE C HHOCTpPAH-
HBIMH MHBECTOPaMHU HJIYT B PNy yrpo3, UCXOJSIIUX OT PO-
CTa WHOCTPAHHBIX WHBECTUIUH. JTH W TMOAOOHBIE MTPOOIEMBI
JIOJDKHBI OBITH BCET/ia B LICHTPE BHUMAaHUS rOCyAapTBa, MpH-
HUMAIOIIETO HHOCTPAHHYIO IIOMOIIb.

EcTp psin mpensiTcTBUI AJIsL TPUBJICUEHHUST MWHOCTPAHHBIX
naBecturuii. K npumepy, B Mpane chopmupoBamock Takoe
MHEHHE, 4TO 3a KaXJIbIM BKJIAJOM €CTh TallHOE CTpEeMIICHHE
orpabuts crpaHy. [lomoOHOe OTHOIICHHWE K WHBECTHIUAM
COXpaHWIIOCh elle co BpeMeH [lexiieBu, Koraa nepBble Hiaru
HpaHckoil uCiIaMCKOH PEBOJIIOLMU BCTPEYAIUCh € PSAIAOM
TPYIHOCTEH, B TOM YHCJIE CBSI3aHHBIX C WHBECTHPOBaHHUEM
9KOHOMUKH. B e€HCTBUTEIBHOCTH TaK U MIPOUCXOIMIIO: CTpa-
Hy OyKBaJIbHO I'paOuIIH.

WccnenoBaTenn CUWTAIOT, YTO CTPAHBl TPETBETO MHpPA
HaXOJISITCS 10J] BIMSIHUEM OOLIECTBEHHOT'O MHEHMSI, 3aKJIIO-
YafoIIerocsi B TOM, 4TO HEOOXOIMUMO OTIATh NPEAIOYTCHHUE
Pa3BUTHIO CBOOOJHOI PBIHOYHONM SKOHOMHKH, B OTJIMYHE OT
rocynapcTBeHHOH. B 3THX cTpaHax chopMupOBaIOCH OTPH-
HaTeJbHOE MHEHHE O 3apyOEXHBIX BKJIAJaX M HHBECTOPAX.
Bwmcere ¢ Tem 3a mocienane 30 €T BO MHOTHUX CTpaHaX MUpPa
HaOmoaeTcss CTa0MIIBHBIA POCT KaluTaja, 4TO CTaHOBUTCS
OCHOBOM Ju1s pocTa uxX Mommu. CTpaHbl, IepenIeAnIne Ha pbl-
HOYHYIO SKOHOMHKY, CO BpEMEHEM HaroHs;IOT Pa3BUTHIE CTpa-
HBl. Pa3BuBarommecst CTpanbl OOBIYHO HE OTHOCSITCS K HHO-
CTPaHHBIM MHBECTOpaM OJIaroKenaTeibHo, 31eCh BCe-Taku Ha
MPUHATHE SKOHOMUYECKUX U TIOJIMTUIECKUX PELICHUH U TIpH-
MEHEHHE CHJIbI OKa3bIBAET BIIMSIHUE MOHOIIOJIHSI.

ITo 3akoHaM 3THX CTpaH HAJOT NMPUMEHSAETCA B BUAAX JiC-
ATENIHOCTH, KOTOpBIE OOJBIIE CBSI3aHBI C MaTE€pUAIbHBIM
MPOMU3BOJACTBOM. HBIMU clOBaMu, IOJTy4eHHE HAJIOTOB Ha-
IPaBJICHO Ha 00ecCIeYeHUe MPO3PaYHOCTH U SICHOCTH B Jiesi-
TENBHOCTH TpeAnpuaATHii u opranusanmii. Co6op OoxbIIOrO
KOJIMUECTBA HAJIOTOB MHOT/a HECIIPABEUINBO 3aTPYIHSET Jie-
ATENBHOCTE MHOTUX MPEANPUSATHN 1 OpraHU3aLNi, 3aCTaBIsA
UX TIOPOW CBEPHYTH CBOIO JIESITEIILHOCTb.

Wmerorcst Takke MHOTOYHCICHHBIE OIOPOKPATHYECKHE
NPEMSITCTBHSL B padOTe YIpaBJICHYECKUX CTPYKTYp CTpaHbl. B
Pa3BHBAIOIINXCS CTPAHAX PEATU3alNs TPOEKTOB OCYIIECTRIIA-
eTcsl B TeueHue 7 JeT, U B TeueHue 14 — B oTcraromux. B pas-

BUTBIX CTPaHax 3TO NMPOUCXOAUT B TeueHue 3-4 yer. FimeHHo
MO3TOMY BO MHOTHX CJIy4astX TEXHOJIOTHUECKHE BO3MOKHOCTH
MOpO#l OBIBAIOT yCTapeBIIME, YTO IPHBOJAUT K OCIAOJICHHIO
SKOHOMHYECKOW CUCTEMBI yTIpaBIeHus [6, c. 22].

OOmuit BBIBOJI, K KOTOPOMY MOXKHO ITPUHTH — 3TO TO, YTO
B Pa3BUBAIOLINXCS CTPaHAX, UMEIONINX NMOTEHINAIbHbBIE BO3-
MOYXHOCTH JJIsl MHBECTHPOBAHMS, B TOM uunciie B VpaHckoii
Hcmamckoit Pecrry0mmke, He00X0AUMO TOOMBATHCS SKOHOMH-
YECKOH, COIMaIbHON M MOJIMTHYECKOH CTaOMIILHOCTH, MPEO-
JI0JIeTh OI0POKpAaTHYECKNE TIPETIOHBI ¥ OapbePhl, IPUHATS, IPH
HEOOXOAMMOCTH, HOBBIE OJIMTHYECKHE PEIICHHSI, 00ECTICUUTh
CTpaxOBaHHE MHBECTOPOB, TOCYAAPCTBEHHYIO OIEKY, UCTIOIb-
30BaTh MPEUMYIIECTBAa Ieorpa)uueckoro M MOJIUTHYECKOTO
(hakTOpOB, MOOWUTHCS TOBBIIICHUS TAKUX OJIATONPHATCTBY-
10MMX (PaKTOPOB, KaKk TOProBasi M BaJIOTHAs MOJWUTHKA, U, B
KOHEYHOM CYETe, HOOUThCs YMEHbIIECHHs 6€3pabOTHIIbI U BbI-
COKOI'0 YPOBHSI SKOHOMHYECKOT'O Pa3BUTHUs. DKOHOMUYECKHIA
POCT ¥ pa3BUTHE TOPIOBJIM 03HAYAET MOBBIIICHUE YPOBHS OJ1a-
TOCOCTOSIHHSI BCEro 00IIeCTBa BIEIIOM.
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