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Bcepoccutickasi e2ocydapcmeeHHasi Hanoz2oeasi akade-
musi MuHucmepcmea gpuHaHcog P®

BaxHenLwmm hakTopoM, OnpeAensitoLLIMM NepCrekTUBbI PasBUTUS AKOHOMMU-
K1 1 GuaHeca, SBMSOTCS NO3MLMM CTPaHbl B MUPOBOM MHBECTULIMOHHOM Mpo-
Liecce. VIHBECTMLMM UrpatoT CTpaTernyeckyio porb B obecrnedeHun gyHKLmo-
HUPOBaHUsI NIOBON SKOHOMMUYECKOW CUCTEMBI. VIHBECTULIMOHHAsI aKTUBHOCTb
Ha (PUPMEHHOM U rOCYAAPCTBEHHOM YPOBHSIX OTHOCUTCS K YMCTTY BaKHEWLLMX
rokasaTenei, XapakTepusyloLMX 3KOHOMUYECKYIO MEepCrekTUBy CTpaHbl. B
cTaTbe 0BOCHOBaHa aKTyanbHOCTb PasfMYHbIX BWAOB MHBECTUPOBAHWS, a
TaloKe paccMoTpeHbl (hakTopbl, MeLLaoLwme BegeHuo 6usHeca B Poccuiickon
Ddepepaumn.

mobanbHble Npouecchl, NpoTekatolme B Hadane XXI B.,
nepeBoaaT AVHaMUKY MUPOBOTO Pa3BUTUS B MITOCKOCTb Ne-
pecMoTpa MNO3ULMA M HUWL, 3aHMMaeMbIX OTAENbHbIMU
CTpaHaMM B COBPEMEHHON MWPOBON 3KOHOMWYECKOM Wue-
papxun. Ponb ycKopuTENs 3TOro npolecca urpalT Mexay-
HapodHble 3KOHOMWYECKME OTHOLLEHMSl, KOTOpble BCce B
GonbLueln cTeneHn noanadatoT Nof BO3AeWCTBUE YHUDU-
LMPYIOLLUXCST  MEXOyHapoOHbIX CTaHO4ApTOB, NpPaBOBOrO
nons, NpeanaraeMoro paaoM MeXayHapoaHbIX MHCTUTYTOB
1 Hanbonee pas3BuUTbIMU CTpaHamu. NuTaTenbHOWM cpenon u
CBS3bIBaAIOLLUM 3TOT MPOLIECC MEXAHM3MOM CTanu Mexay-
HapoaHble UHBECTULMK, CHOPMMPOBABLLME B CBOEW COBO-
KYMHOCTU MMPOBOE MHBECTULMOHHOE MPOCTPaHCTBO.

MHBeCTNUMM HeNocpeaCTBEHHO ONpenensitoT BO3MOX-
HOCTM 9KOHOMWMYECKOrO poCTa B LOSNITOCPOYHON Mepcrek-
TuBe. PasButne akoHomMukn Poccuiickon depepaumm, Kak
1 noboro Apyroro rocyaapctsa C NepexogHon 3KOHOMU-
KOW, HAaxXoAMTCS B CIOXHOW Koppensaumu ¢ rnobanusauu-
OHHbIMU TeHaeHUusMK. nobanu3auusi MEHSIET xapakTep
OTHOLUEHWI C BHELLUHMM MWPOM, MoATankueaeT pa3BuTue
OTKPbITOCTW, COOEWCTBYET POCTY OOBLEMOB TOProBnu U
MeXOyHapoaHbIX MHBECTULIMIA.

Poccun Heobxogmm nepexon Ha HOBLIN YPOBEHb Crie-
uuanumsaumm CTpaHbl B MEXAYHapO4HOM pasferneHun
Tpyaa, y4YMTbIBaAKOLLMIA HaLMOHaNbHbIE UHTEPECH] Npu Npo-
BeOEHNN BHYTPEHHEN U BHELUHEN 3KOHOMWYECKOW Monu-
TUKN.

Mpobnema MHBECTUPOBAHMSA HaNpsIMyH CBS3aHa C KOH-
KYPEHTOCMOCOOHOCTbI0 POCCUMACKMX TOBapoB. KOHKypeH-
TOCNOCOBGHOCTL TOBAapoB B rrnobanuavpylolemMmcs Mupe
npuobpeTaeT 3Ha4YeHne rnaBHOro akTopa, onpeaernso-
Lero Mecto TOWM UMM MHOW CTPaHbl B MUPOBOW XO3ANCT-
BEHHON nupamuae. KOHKYpeHTOCnoCOBHOCTE POCCUMIACKON
9KOHOMVKM OCMOXXHEHA HEe TOIbKO CIOXMBLUMMUCA paHee
cTepeoTMnamm BOCMPOU3BOACTBA, HO U HEOOXOOUMOCTBIO
HecTn 6onee BbICOKME MO CPaABHEHWUIO C APYrMMU CTpaHa-
MU U3OEPXKKN NPOM3BOACTBA M3-3a cneumdukn Knumatu-
YeCKUX ycrioBui B 60nbLUNMHCTBE pernoHoB PO.

BonbLlWKMHCTBO MccrnegoBaTenet cxogaTcs Ha TOM, 4TO
MHBECTULMWN NpeacTaBnsioT coOoN YacTb pecypcoB, KOTO-
pble U3bIMaTCHA M3 TekyLlero noTpebneHnss u BknagpiBa-
I0TCS1 B 0OBbEKTHI NPEANPUHUMATENBLCKON OEATENBHOCTU B
pacyeTe Ha NONyyYeHue onpeneneHHoro Oyayliero ad-
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dekta. OHM hOpMUPYIOT KanuTan Ha TPeX YPOBHSX: Mera-

, MaKpo- 1 MUKPO3KOHOMUNYECKOM.

Ha wmeraypoBHe cTaButcsi rrobanbHas u BaXKHeMLas
ans obecneyveHns XM3HeOeATeNbHOCTU Lenb nogaepxa-
HWUSI YCINOBWUIA YCTONYMBOTO (SKOHOMMYECKOrO, CoLmarnbHo-
ro, aKonoruyeckoro, Guonorvyeckoro u ap.) pasBuUTUSA
BCEWN NMaHETbl U BCEro YeroBeYvecTBa.

Ha makpoypoBHe B npouecce MHBECTUPOBaHUSA pella-
I0TCA Takue 3agadu:

e kanutanoobpasoBaHue B mMacliTabax cTpaH U obecneyeHue
pacLUMpPEeHHOro BOCNPOU3BOACTBA;

e (HOpMUPOBaHMNE paLMOHarNbHON OTPAaCNEeBON CTPYKTYpbI;

e YCTaHOBIEHME MapameTPOB Pa3BUTUSI PbIHOYHOW MPOU3BOA-
CTBEHHON UHPACTPYKTYPhI;

e (hopMUPOBaHNE IKOHOMUKM MHHOBALMOHHOIO TUNa;

e  OCYLUECTBIEH/NE NMPUPOLOOXPAHHLIX MEPOMPUSATUIA U HEKOTO-
pble apyrue.

B MakpoaKoHOMMYECKOM MNnaHe nepcrnekTvBa pasBuUTUS
B 3HauMTenbHOM Mepe onpegensetcs 3PdEKTUBHOCTHIO
MHBECTMLUIA B Npeablayliem nepuoge. dKoHoMuMKa mobo-
ro rocygapctBa MOCTOAHHO HaXOAWUTCA «Ha pacnyTbe»
Mexay noTpebneHneM CerogHsLWHUM 1 3aBTPALLHUM.

Ha MukpoypoBHe peLlatoTca MHOrMe KOHKpeTHble 3aa-
YM pas3BUTUA NPOU3BOACTBEHHOINO Mpolecca, cpean KoTo-
pbIX FMaBHbIMU CYUTAIOTCS:

e  OBbILLIEHWNE TEXHUYECKOrO YPOBHS NPOU3BOACTBA Ha OTAENMb-
HbIX NPeanpUATUSIX, HEAOMYLLIEHNE YPE3MEPHOTrO MOParibHOro
1 husn4eckoro n3Hoca OCHOBHbIX POHAOB;

e noBbllIEeHNe Kka4ecTBa U obecneyeHme KOHKYPEHTOCNOCOOHO-
CTU NPOAYKLUMMN OTAENbHBbIX X035IMCTBYHOLLMX CYObEKTOB;

e  OCYLLECTBINEHNE OXpaHbl Tpyaa COTPYAHMKOB,;

e paclwupeHue u pasBuTUE NPON3BOACTBA;

e  OCYLLECTBIEHWE NPUPOLOOXPAHHBLIX MEPONPUATUIA;

e npuobpeTeHune LieHHbIX Bymar 1 BNOXeHUe CPeACTB B aKTUBbI
OpYyrux npeanpusiTui.

TakuMm 06pa3om, MHBECTULIN SBMSKOTCA BaXKHENMLLEN Co-
CTaBMsoLLEN coLManbHO-3KOHOMUYECKOTO PasBUTUS rOCY-
JapcTBa 1 UrparoT 3Ha4YMMYH PoJib Kak Ha Makpo-, Tak U Ha
MWKPOYPOBHE, B MepBYHO odepenb Ars NPoCToro U pacLuu-
PEHHOrO BOCMPOM3BOACTBA, CTPYKTYPHbIX NpeobpasoBaHui,
MaKCMMM3aLMmM NpudbINM 1 HA 3TOW OCHOBE PELLEHUSI MHO-
rmx 3agad.

MaBHbIMKM aprymeHTamu B Nosb3y HeobGXOAMMOCTU WH-
BECTULMIN ABNSIOTCA POCT 3h(PEKTUBHOCTN NPOMN3BOACTBA
1 MakcMmusaumsi npuobinu.

B npouecce BocnpousBoacTBa MHBECTUUMM, HE3ABUCUMO
OT MX NPOUCXOXOEHWS, BbINOSMHSAIOT TPU OCHOBHbIE (DYHKLINN.
1. 3ameleHne pn3nYecKn 1 MopasnbHO U3HOLLEHHbIX OCHOBHbIX

doHOoB u obecrneveHne MOCTYNMNEHUsI B XO3SIVCTBEHHbI
060pOT MOMHOLEHHbIX BOCMPOM3BOACTBEHHbIX pecypcoB. B
3TOM Cry4yae NpoucxoguT BO3MeELLEeHWEe NOTpeGrneHHoro ka-
nuTana (BoaMmectTutenbHas yHKUNS).

2. CoopyxeHue HOBbIX NPeanpuaTUiA, co3gaHue AOMOMHUTESNbHbIX
BO3MOXHOCTEN POCTa, OpraHu3auusi HOBbIX TEXHOMOMMYECKUX
npoueccoB. B aTom cnyvae npoucxoguT npuobpeTeHne HOBOro
KanuTana unu pacLuMpeHVe VMEOLLIErocsi, MHbIMK CrioBaMu ero
obpasoBaHue 1 HapalumBaHue (pa3suBatoLLas PyHKUMS).

3. Jlvkemgauma TexHonorun, obopygoBaHWA W MaTepuanbHbIX
CTPYKTYp, KOTOpblE MOFyT NPEACTaBMsiTb SKOHOMUYECKYIO WU
MHYI0 onacHocTb Ans obwectsa. K HUM MOryT ObiTb OTHECEHbI
HaKoMnseHHbIE U HEBOCTPEDYEMble CErOfHSI BOEHHbIE TEXHOMO-
ru, 3anacbl XMMUYECKOro, GMOrorMyeckoro U siAepHOro opy-
xus. Takke K HUIM OTHOCATCA nporpammbl 60pb0Obl ¢ HapkoMa-
HVen (CoxpaHeHVWe 4YernoBeYecKoro Kamutana), Teppopv3mMoM
(obecneveHne 6e30MacHOCTM), COXpaHEHWe 9KOMornM (Kak
dhakTopa KavyecTBa XW3HW) U HEKOTOopble ApyrMe OCTpble Mpo-
6Grembl COBPEMEHHOCTU, TpebytoLLme 3Ha4YMTENbHBIX PECYPCOB.

B psage ctpaH, a B nocnegHue rogbl u B Poccuun, gocta-
TOYHO LUMPOKOE pacnpocTpaHeHne nony4ymunn NHBECTULUMN,
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KOHEYHbI pe3ynbTaT BMOXEHUS KOTOPbIX He CBSI3aH C  PaTWMBHbIX UMW FOCYAAPCTBEHHBIX LeHHbIX Bymar ¢ uenbto
OOCTVXEHMEM coumnanbHoro adpdpekta nnm nomyyeHmeMm B nomnydeHuss npmbbiny nnm aktmeos [4, c. 110].
Gnwxkaviwen nepcnekTmBe oOLLECTBEHHO MOME3HOW Mpwu- Kaxgoe HanpaBneHuMe WMHBECTULMOHHOMO COTPyOHWYe-
6binK, a npecnegyeT NUYHbIE LENM MHBECTOPOB — hn3n-  cTBa C 3apybexHbIMKW CTpaHaMu MO-CBOeMy MpuBrieka-
YeCKUX UMW IpUONYECKUX UL, HaKOMMBLUMX CPeacTBa,  TenbHO, UMEET CBOWM rpaHuubl U ycroBus Lenecoobpas-
JOCTaTouHble ONns yvyacTus B nepegene coOCTBEHHOCTW,  HOW MpakTukv. 3apybexHble npodyLeHTbl — rocygapcTBaa,
UnyM 3axeaTa wWMyLlecTBa AN nepenpogunupoBaHus  MeXayHapogHble (OMHAHCOBbIE MHCTUTYThI, BaHku, dup-
npounssoacTBa 6e3 yyeTa ero coumanbHOW NOMe3HOCTN B Mbl, €CNY peyb MAeT O ccygHon dhopMe MHBECTUPOBaHMS,
6yayLuem (NceBOoOMHBECTULUN). nepegalT (OUHAHCOBbLIE Pecypcbl NoA OnpedereHHbI B
Moa nceBOOMHBECTULMSIMM NMOHUMAIOTCH OEHEXHble BMO-  KPeQuTHOM cornalleHun npoueHT. PeunnueHT, nonyyas
XeHusi B pearbHble (He (DMHAHCOBbIE) aKTBbl, NPMBOAA-  (DMHAHCOBLIE Pecypchbl, NpuobpeTaeT 0bA3aTenbLCTBa, KO-
LLIMe K CHWKEHMIO KauyeCTBEHHbIX MapamMeTpoB (OYHKUMOHW-  TOpble pa3fAenstoTcs Ha BbiMnaTtbl MO OCHOBHOMY AOMTY U
poBaHuWsi Kanutana, cMeHe cobCTBeHHMKa C danbHelilen  npoueHTaM no Hemy. [pu 3ToM NpaBo Nonb3oBaHusA du-
nepeopueHTaumen npocumns paboTel [6, c. 35]. B akOHOMK-  HaHCOBbLIMM pecypcaMu NepexoauT C KpeamTopa Ha peum-
YeCKOW HayKe 3aKpenurnacb TOYKa 3pEeHMWs], YTO MHBECTULMW  MWEHTa B MOMEHT MOSTy4eHUst OMroBbIX 0083aTenbCTB.
BCerga HecyT MONOXWTENbHbIN pesynbTaT, BbICTyNas B Ka- MHoCTpaHHble WHBECTMUMM B MpegnpuHUMaTeNbCKon
YecTBe (hakTopa IKOHOMMYECKOro pocTa. [oatomy npaBu-  opMe He OCTaBMsAT AOMIOB Ha NpeAcTosime rogbl, Oy-
TenbCTBa PasHblX CTpaH CTPEMSITCA HapalmBaTe MHBECTVM-  OyLMM NokoneHusM. Bnagenbuem npegnpyH1MMaTensCcKoro
Lumn, NpuBrekaTb B 3KOHOMUKY MHOCTPaHHbIX MHBECTOPOB,  kanwuTtana, byab TO npsMble MHBECTULMM, Aatoliue npaso
COLOENCTBYIOLLIMX TEXHNYECKOMY MpOorpeccy. KOHTPONS W yNpaBneHns NpoekToM, nopTdernbHble Kanuta-
Onsa cybbekTa, KOTOPbIA OCYLLECTBAET NCEBOOMHBECTN-  NOBMOXEHWS (akuum 6e3 npaBa KOHTPons, obnuraumm, Bek-
LK, OHN HE KaXKyTCH TakoBbIMW, €CNy AeHblV MOMyveHbl B cens, cepTudpukaTbl M ApyrMe Buabl LeHHbIX Bymar) unm
Xofe 3aKOHHbIX TOProBbIX OMepauuin 1 UX HEMb3sl CYNTaTb  UHTENNeKTyanbHble WHBECTUUMM (Hanpumep, mULEeH3WN,
HeneranbHbIMW. B mpouecce BOCNpoM3BOACTBA MHBECTU-  HOY-Xay Mpuv dhpaH4an3vHre) octaeTcs MHBECTOP.
LU MOTYT BbIMOMHATL (OYHKLMWN NPEBPaLLEHNs YacTu HaKo- C WHOCTpaHHbIMW MHBECTULMSMU B CTpaHy peuunueHTa
nneHunn B crneumdunyeckon pecypc, HeadMEKTUBHLIN C TOY-  BMECTE C TEXHOSOTMAMM, YacTO He VMEIOLLMMW aHarnoros
KN 3peHnst MHTepecoB 0OLLeCTBa, COOTBETCTBYIOLMA CTe-  BHYTPWU CTPaHbl, MPUXOOSAT COBPEMEHHbIE MEHEMKMEHT U
neHn HeonpeaeneHHOCTM OBLLE3KOHOMUYECKON CUTYaLMM B MapKEeTUHT, COMyTCTBYIOLME npaBa Ha 0ObeKTbl MHTEmMnex-
KOHKPETHbIX CTpaHax. B aTom crnyyae wHBecTopbl He BKMa-  TyarnbHOW cobcTtBeHHoCTU. BmecTe ¢ Tem ansi mpuHumato-
OblBalOT cpeAcTBa B NpuobpeTeHue Unu NKBUAALMIO Ka-  LUeW CTpaHbl MHOCTPaHHble MHBECTULMM NPU UX paLMoHarib-
nuTana, a HanpaBnsioT UX MPEUMYLLECTBEHHO B TEHEBOW  HOM MPMBIIEYEHNU U UCMONb30BaHNN UMELOT, KaK NpaBumIio, 1
CEKTOp, Ha PbIHOK CMEKYNSATUBHBIX onepaumin nmm B odpd-  OOMOMHUTENBHYIO «cneumduyeckyto» nonesHocTb, koTopas
LLIOPHbIE 30HbI, COXPaHAA UX BHE MOMne3Horo Ans obLlecTsa  3akioyvaeTcsi, Hanpyumep, B TakMxX KOMMOHEHTaX:
YYUTBIBAEMOIO 3KOHOMUYEcKoro obopoTta. [lpoucxogut e  npuoGpeTeHue NO3UTVMBHOMO OMbITa YNPaBMEHNUs U OpraHu3a-

(bOpMMpOBaHVIe TEHEeBOro Kanntana, npoABnAeTCcA TeHeBad UM MapKeTuHra;
PYHKLIMA MHBECTUPOBAHUS. e  MOJy4eHNe COBPEMEHHbLIX METOAMK U METOAONONIA Ans npoBe-
[lefiCTBUS (DVPMbI-NICEBAONHBECTOPA MOTYT BbiTh MPO- [EHNs 93KOHOMWUYECKOro aHanm3a, pacyeTa, y4eTa U KOHTPOnS;

e pa3BUTME TEXHOMNOTMWIA CTPOUTENBCTBA, 3APaBOOXPaHEHNS!, Kyrlb-
Typbl, 06pa30BaHws, PeLLeHUs ApYyrix coumanbHbIX npobnem;

e cMmsAr4yeHve npobnem 6e3paboTuupl (Co3gaHMe AONOMHUTENb-
HbIX paboyunx MecT);

e yrnydlleHWe OXpaHbl NPUPOAHON cpenbl (COBPEMEHHbIE cpea-

OVKTOBaHbl COGCTBEHHbIMU WMHTEpecamu, WHTepecamu
06aHKPOTUBLUMXCS CMEXHBIX CTPYKTYp Unu GbiTb COCTae-
HbIM 3MIEMEHTOM FnobarnbHON CTpaTernu, KOTOpYK AUKTY-
0T KOHKYpPEHTbHI MWPOBOrO pbiHKa. Mpu 3ToM chupma-

paspywuTens MOXeT W He NOAo3peBaTb O HanMyMu no- CTBa 3KONOrMYECKON BE30nacHoCTy).
AoBHOM cTpaTterny, SBMSSCH MWL UHCTPYMEHTOM B KOH- [na nepexoAHbIX 3KOHOMMK, KOTOpble JTIMKBUAMPYIOT MO-
KypeHTHOM Gopbbe. CNeacTBus 9KOHOMMUYECKOTO Kpuauca, MHBECTULIMK Heobxo-

Mpobriema MCEBAOVHBECTULMI SBMAETCS FOCYAAPCT-  guMbl, Npexae BCero, Ans cTabunnsaumm v Bbixoaa Ha na-
BeHHOVI, TaK Kak OHa cBsdA3aHa C KOHKypeHTOCI’IOCO6HOCTb}O pamMeTpbl A0NroBPEeMEHHOro yCTOI;ILIVIBOFO pocrTa. OHu npe-
1 [ONrocpo4HbIMU NEPCNEKTBaMN Pa3BUTKA SKOHOMKW.  nonpefensioT POCT 3KOHOMUKW. YBenudeHue pearnbHOro
OpHako B COBPEMEHHbIX MporpaMmMax pasBUTUS SKOHOMU-  kanuTana (NprobpeTeHne malumH, obopyaoBaHusa, modep-
KM HE Y4YUTbIBAE€TCA ONACHOCTb I'ICBB,D,OI/IHBGCTVILWIVI, CHU- HU3auusi U CTPOUTENLCTBO 3p'a|.|y|ﬁ, WHXEHEPHbIX COOpYXKe-
KaroLLyx 9 HEKTUBHOCTb BCEN XO3ANCTBEHHOW CTPYKTYPbl  Huii) NOBLILIAET NPOU3BOACTBEHHbIA NOTEHLMAn obLLiecTBa.
CTPpaHbl U CTUMYIIMPYIOLUMX TEHEBYIO SKOHOMMKY. JTO 38~  HBECTULMW B MPOW3BOACTBO, B HOBbLIE TEXHONOMMM MOMO-
TPYAHSIET HOpMarbHOe pasBUTUE HALMOHANBHOTO XO35IW-  ralT NpeanpuaTVsM yrydllaTh MO3MLMKA B KOHKYPEHTHOIA
CTBa B LenoM. B pesynbTaTe HEOOOLEHKN HEraTMBHOTO  Gopbbe (kak Ha BHYTPEHHEM, Tak U Ha BHELLHEM PbIHKE),
BIMNAHNA I'ICeBﬂ.OVIHBeCTVILI,VIﬁ CHWXaeTCA KOHKYypeHTOoCMnOo- AaloT BO3MOXHOCTb perynMpoBaTh LieHbl Ha CBOK MPOAyK-
COGHOCTb 3KOHOMMUKM, KOHCEPBUPYETCS €€ ChbIpbeBast OPU- Lo, B KOHKYpeHTHOI Bopbbe MHOCTPaHHbIe WHBECTULMN
EHTaLusi, MCYe3aeT 4acTb MPOM3BOACTB, HEOOXOAMMBIX  BLINOMHSAKOT POfb CPEACTBA PaCLUIMpeHWst GusHeca nyTem

ans obecneveHms 060poOHOCMOCOBHOCTH CTPaHbI. AvBepcndmKaLmm Npor3BoACTEa.
OrpomHoe 3HaueHue ana Poccun UMET MHOCTpaHHble OHM cnocobCTBYOT pasBUTUIO SKOHOMUYECKOTO COTPYA-
MHBECTMLIMU. HU4YecTBa Mexay CTpaHaMmu, paclLUMpeHUIo npouecca Boc-

VHoCTpaHHble MHBECTULMWU — AONTOCPOYHbIE BMOXEHUS  nponaBoacTBa, 0BECMeynBaloT ero HenpepbiBHOCTb. Ln-
VMYLLECTBEHHbIX W WHTENMEKTyanbHbIX LEHHOCTEN WHO-  pokoe MCMOMb3oBaHWe NPSIMbIX MHOCTPaHHbLIX MHBECTULIUIA
CTPaHHbIMKU MHBECTOpaMW, a Tawke 3apybexHbiMu du-  (MIN) copelicTByeT pelleHnio BaxHelleih Ans cospe-
vanamun 1opuandecknx Inuul-pesvieHToB B SKOHOMUKY  mMeHnHoM Poccum 3agaum — ynydlleHuio KadecTBa 3KOHO-
CTpaHbI-pEeLMNMeHTa, a Taike NpuoBpeTeHre MK KOPMO-  MMYecKOro pocTa, Kak Ha deaepanbHOM, Tak 1 Ha pervo-

HanbHOM YpOBHSIX. [MpAMble MHBECTULMW, KaK MpaBwIio,



NPUXOAAT B CTPAHy Hagomnro U CyleCTBEHHO BMMSIOT Ha
pa3BuTME IKOHOMMKN U coumanbHbix npoueccoB. CoBme-
CTHble npeanpuaTusi, a Takke npegnpuatua co 100%
MHOCTPaHHbIM y4acTMeM COAENCTBYIOT CHUXeHuo 6espa-
60Tuubl. [ockonbKy Ha MPeanpuUSTUAX C MHOCTPaHHbIMU
MHBECTULMSIMU yCTaHaBnmBaeTcs 6ornee BbICOKMN Yypo-
BeHb 3apaboTHoW nnatbl, Yem B cpedHeMm Mo P®, atn
npeanpusiTMs COAEWCTBYIOT MOBBILEHNIO  >KU3HEHHOrO
YPOBHA B CTpaHe B LeNoM, (hOPMWPOBAaHWIO CPegHero
knacca. Ha cpoHe coxpaHeHus BbiCOKOro ypoBHs 6espa-
60TULbI B CTpaHe B LENOM 3aHATOCTb Ha oMpmax C MHO-
CTPaHHbIMM MHBECTULMSMM, OCHOBHYIO YacTb MmepcoHana
KOTOpPbIX COCTaBMSAT POCCUICKMEe rpaxaaHe, 3a nocneg-
HWe rogpbl 3HaYUTENBHO BbIPOCHA.

CoBpeMeHHble TexHomorMn u obopygoBaHue, MeToAbl
ynpaBneHusi, NpUMeHseMble B KPYMHbIX 3apyDeXXHbIX KOM-
naHusx, Nepexogs B POCCUMCKYID 3KOHOMMKY, CMOCOOCT-
BYIOT MOBBILLIEHNIO MPOU3BOAUTENBHOCTU TpyAa, Mogep-
HU3aUMM nNpegnpuaTU U oTpacrnen, ocBoeHuio bornee
adpekTMBHBIX METOA0B paboThl.

Hapsgy co 3HauMTenbHbIM MO3UTMBHBIM MOTEHLMANIOM
MeXayHapoaHoro pacnpegeneHnst UHaHCOBbIX PECYPCOB
Ha Lenn MHBECTMPOBAaHWNA MHOCTPAHHBIA Kanutan HeceT B
cebe n HeraTuBHbIA 3apsd. YCTpemnsscb B Havbonee
NpubbINbHbIE OTPacnn (TOMMMBHO-3HEPTETUYECKUA KOM-
nrekc, TOproensa 1 obLieCTBEHHOe NMUTaHWe) OH ycunmea-
eT AMCnponopLum BOCNIPON3BOACTBA, HEPEOKO CNYXUT UH-
CTPYMEHTOM KOHKypeHTHON Gopbbbl, HapyliaeT cknagpl-
BaloLLeecss B MMPOBOM X03ACTBE paBHOBECHE.

Moka nonuTUKM aymatoT, Kak npvenedb 6onbLie NpsMbIX
MHOCTPaHHbIX MHBECTULWIA, NCCreqoBaTeny yBepeHbl, YTo
He KaxJas 9KOHOMWKa MOXeT Braronony4yHo ocBouTb Aa-
Xe Tekywme obbembl. [lpocToe KonmuyecTBeHHOe Hapa-
LMBaHME MHOCTPAHHOrO KanuTana He crnocobHo obecne-
YUTb adeKBaTHbIA POCT SKOHOMUKMN.

Mo paHHbIM BcemupHoro 6aHka, ¢ 2000 no 2008 r. yuc-
Toii nputok MU B Poccnio Beipoc Gonee vem B 27 pas.
OpgHako no pacyetam PegepanbHon cnyx0bbl rocygapcT-
BeHHon ctatuctukn, gons MNMAN B obliem obbeme WHO-
CTpaHHbIX BIOXeHu cokpatunack ¢ 40% po 26%, T.e.,
HecMOTpsA Ha OypHbIN POCT WHBECTULWUW, WX Ka4yeCcTBO
yny4dlwanocb He CTomnb ObICTpo. Tponka nuaepoB No Tem-
namMm pocta JOXOAO0B Ha AyLly HaceneHus 3a cregyowme
40 net — Kntan, NHgua n PO. Tak, B P® goxoawbl Bbipac-
TYT C HblHewWwHuX 8% [0 29% OT aHanorMyHoro nokasaTe-
nsa CLA. ObbsacHas GypHoe passBuThe NUAepoB, 9KOHO-
mMuctbl HSBC oTMeuvaloT 1 pornb, KOTOPYIO Cbirpano BCTy-
nneHve VHoum Bo BcemupHylo TOproByito opraHv3auumio
(BTO) B Havane 1990-x rr., u Kutas — B 2001 r. B gecsitke
nvMaepoB ToMbko PP He ABNsSeTcs YreHoM MMPOBOrO TOpP-
roBoro «knyba», oxvpaercs ee BCTynneHuWe B anperne
2011 r. OkoHoMmuKa Kutasi BbICTpo pocna v 4o BCTYNneHust
B BTO. MNocne Bctynnenua 8 BTO NMNN cunbHo Bospocnu:
TONbKO 3a NepBble YeTblpe Mecsua yneHcTBa — Ha 29%
OTHOCWUTENBHO aHanorM4YHoro nepuoga npeabigyLiero ro-
Aa (3a BeCb rof, TemM He MeHee, pocT coctasun 15%).

OgHy 13 Hanbonee nonynspHbIX MOAeNen, 0O BbACHAOLLMX
WHTEHCMBHOCTb MPSIMbIX MHOCTPaHHbIX MHBECTULMIA, Mped-
noxun B 1960-e rT. nepBbIi Nnaypeat Hobenesckoi npemun
no akoHomuke A. TumbepreH. OHa NpuMeHsinace Ansa usy-
YeHUs TOProBIu, HO No3xe Oblna ycnewHo aganTposaHa u
nog aHanus NMUN. Pedb nget o Tak HasblBaemMoun rpaButa-
LMOHHON MopZenu, KoTopasi MMeeT CXO4CTBO C COOTBETCT-
BylOLLMM 3akoHOM W. HbloToHa: obbem ToBapHbIX U MaTe-
puarnbHbIX NOTOKOB Mexgy OBYyMsi CTpaHamy npsiMo rpo-
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MopuUMOHaneH «macce» Kaxaod U3 3KOHOMMK U obpaTHo
MPOMOPLMOHAneH «pacCTosHMIO» Mexay HumK. B kadecTse
NepeMeHHbIX «MaccCbl» OObIMHO BbICTYMalOT MoKasaTenu,
CBSi3aHHble C BarioBbIM BHYTpeHHUM npogdykTtom (BBI), a B
KayecTBe MNePeMeHHbIX «PacCTOsHUA» — TaMOXEHHble
Gapbepbl 1M MpoyMe W3AEPXKKM, CBA3aHHbIE C TOProBo-
(hMHAHCOBBLIMW OTHOLLIEHVMSIMU MeXAY ABYMs cTpaHamu. [o-
crnegHve 20 neT 3KOHOMUCTbI C NEPEMEHHBIM YCNEXOM MOoA-
6upann ko3 ULMEHTBI «MacCbl» W «PaCCTOSHWSA» ANS
CBOMX rpaBMUTaLMOHHbIX MOAENEN.

'paBUTaLMOHHBIE MOAENM XOPOLIO ONMCbIBalOT nNpouec-
Cbl, NpouCXoAsLne Mexay AByMs cTpaHamu. Ho mHorve
noTeHUMarnbHO BaXHble NepeMeHHble He yuuTbiBatoTcs. U
3TW AONyLEeHNs MOryT cnocobCcTBOBaTb MOMYYEHUIO NOX-
HblX pe3ynbTaToB MpW aHanuse 3Ha4YMMOCTM (PaKTopoB
BNUAHWA. K TakoMy BbIBOAY NPULLNN 3KOHOMUCTLI B. Bro-
HureH n k. Murep ns YHneepcuteta OperoHa B CLUA. B
cBoen pabote, onybnukoBaHHow B sHBape 2011 r., OHM
YKa3bIBalOT Ha 3HaAYNTENMbHbIE PAcXOXAeHUs B pesynbTa-
Tax, MoNy4YeHHbIX anorioreTaMn rpaBUTaLMOHHOIO MNOAXO-
Aa. brnonureHn un MNurep npegnaraloT OTOWTW OT rpaBuTa-
LMOHHOW MOAENN M U3MEHUTb CaM Noaxod K Moaenvpo-
BaHuI0. MIx MeToa 3akntoyaercs B oTOOpe nepemMeHHbIX,
KoTOpble, UCX0OA W3 3[4paBoro CMbIcna, MOryT onpeje-
NATb NPUTOK MHBECTULMIW, He orpaHunymMBasl 3TOT CrMCOK
TPaAMLMOHHBIMW pamMKamMy rpaBUTaLMOHHOIO MOAENMPO-
BaHUSA, M YXXe MOTOM NPOBEPATb Kaxayl U3 9TUX nepe-
MEHHbIX Ha cTeneHb BNusHUA Ha MAN.

TpoBnentbl ¢ CHCTEMOI HaLMOHaNbHOTO
3EDABOOKpEHEHHS
ThYH0B0€ 3aKOHORATENbCTEO

HecabunbHocTb NpauTenbCTBa
BanioTHoe 3ak0HORATENbCTBO
HectaBinsHocTs noauu enactei
WnchpacTpyKTypHble npobrem!
Huakwil yposeHb Tya0Boi Tk y paBoTHukoB
HusKas kBamichikaLnst paboTHukoB
Hanorosbie cTaBii
biopokpais
Wchnauns
YpoBEHb MPECTYMHOCTH I MALLIEHHHYECTB
Hanorogoe 3axoH0faTebCTB0
TocTyn k dMHaHCHpOBaHHI
Koppynuws

05 0 15 N %

Puc. 1. ®akTopbl, MellaloLue BeaeHU0
6usHeca B PO [7]

He gons Bcex MHBECTMUMM OQMHAKOBO MonesHbl. YTo on-
pefnenseT aPdEKTUBHOCTL BO3OENCTBUA Ha SKOHOMUKY
npuTOKa MHOCTPaHHOro kanutana? lonnaHackme 3KOHO-
mMucTbl Hunbc Xepmec n PobepT JleHcUHK Ha BbIGopke U3
67 ctpaH A3uu n JlatuHckon AmMepuku cymenu nokasatb,
4YTO OOHMM U3 Takux aKTOPOB SABMSIETCH YPOBEHb Pa3Bu-
T™MS oMHAHCOBOro cektopa cTpaHbl. OgHUM K3 npenmy-
wects NNU aBnsieTcst MX KOCBEHHOE BMMSAHUE HA foKarb-
HbIX KOHKYPEHTOB, KOTOpble BbIHYXAEHbl OCBauMBaTb Tex-
HOMorMn conepHWKoB. B cTpaHe, rgoe npegnpuHuMaTtens
MOXET Nerko B3siTb KpeauT No4 MHHOBALMOHHbIN MPOAYKT,
NPU3BaHHbIA KOHKYPUPOBaTb C MHOCTPaHHbLIM, NMONE3HOCTb
npuxoda BblICOKOTEXHOMOMMYHbIX NPON3BOACTB BhILLE, YeM
Tam, rge KOHKYpeHLMs C MHOCTpaHLUaMu HEBO3MOXHa W3-
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3a HU3KOro YPOBHS pasBUTUS hrHaAHCOBOro cekTopa CTpa-
Hbl. XepMec u JleHcuHk nogcumTanu, 4yto nputok NUN no-
NOXUTENbLHO cKasancsa Ha Temnax pocta BBIT ana 37 u3
67 cTpaH, a nonyyeHHas MoAenb 4YeTKO Mnokasana, Kak
00beM KpeouToBaHUSI YacTHOTO CeKTopa OOBSACHSIET yCu-
neHue acppekta NN B Erunte n ApreHTuHe u ero oTcyT-
cTtBue B Armxkupe n Mantu.

HecmoTpsa Ha pa3suTbii huHaHCOBLIN cekTop B Poccun
KOppynumsl SIBNSETCS Cepbe3HbIM OrpaHWYeHnemM Ans Be-
OeHunst 6usHeca mn nputoka MAW. Takon BbIBOO MOXHO
coenate 13 poknaga Global Competitiveness Report
2010. PecnoHaeHTOB, OMpOLLEHHbIX B X04e ero noaroTos-
Ku, Mpocunu BblAenuTb NATb Hambonee cepbesHbIX npe-
nNATCTBUIA BegeHuto 6usHeca B PO u oueHnTb 3Tn hakTo-
pbl No naATMbannbHoN Wwkane. O koppynumm Kak o6 ogHOM
13 OCHOBHbIX OrpaHuyuTenen npuToka kanvtana B P® ro-
BOpUNu 1 Ha hopyme B [laBoce (puc. 1).

Tam xe obcyxganucb Tpu BapuaHta (Tpu cTpaTernde-
CKUX ClLeHapvs) BO3MOXHOro passutus Poccum B 6num-
xaviwwme 20 net. OTM cueHapuy pasBUTUSE MOTYT ObITb
npeacTaBrieHbl Kak cTpaTerms «HeTSHON WrMbly, «Mmed-
TNIEHHOro TEXHOMOMMYECKOro NogbLeMa» U «CTpeMUTENbHO-
ro pepopmMmnpoBaHna 3KOHOMUYECKOW CTPYKTYPbI».

Poccusi BnpaBe paccunTbiBaTh Ha MOCTEMEHHbIN Nepexos
OT TOMMMBHO-CbIPLEBON CrieLuanu3aumn K ponvm OgHOro 13
MMPOBBIX MHTENNEKTyanbHbIX U (OMHAHCOBbLIX LieHTpoB. [le-
pexon OT «HeTSAHOW WIMbI» K KMHTENneKTyaribHOMYy LieH-
TPY» KaK MoZenu pa3sButus HeobxoaumMo paccmatpvBaTh B
KOHTeKCTe rnobann3aumoHHbIX MPOLECCOB, B ABWXEHUN OC-
HOBHbIX MUPOBbIX MHBECTULMOHHBIX NOTOKOB. JTOT NyTb He-
BO3MOXeH 0e3 TexHOMNorm4yeckoro npopbiBa M3 COCTOSIHUS
CbIPbEBOrO NpuAAaTKa K NOMOXEHWNI0 OQHOIO M3 «3HepreTuye-
CKMX LIEHTPOB Mupa». JTOT MpOpbIB OOBLEKTMBHO MOre3eH
MWMPOBOMY XO3SIICTBY, HO €My MpPOTMBOZENCTBYIOT, TaK Kak
OH MOXET MoBreYb 3a cobon ycunenne PP, nosbilleHne ee
KOHKYpeHTOCNOocobHOCTU. MNpenMyLecTBa «3HEpreTmyeckoro
LeHTpa Mupa» cTaHyT 6230l HaKoMMeHNs] NHBECTULMOHHbBIX
pecypcoB, HEOOXOAMMBIX Af1s TOro, YTOObl BEKTOP Pas3BMTUS
Poccum cmecTuncs B CTOPOHY MpeBpaLleHust CTpaHbl B OgWH
13 MUPOBbIX MHTEMMNEKTYanbHbIX U PUHAHCOBbIX LIEHTPOB.

Kotiveea Hamanusi BacunbesHa
E-mail: nkoycheva@mail.ru

PELEEH3UA

AKTYyanbHOCTb TeMbI. [poLiecchl CTaHOBIIEHUS PbIHOYHbLIX OTHOLLEHUA B
Poccumn cylecTBEHHO W3MEHUNK XapaKTepucTUKW U YCIOBUS WHBECTULM-
OHHOW AesTenbHocTw. MNpenocTaBneHne cBoboabl ANA NpeanpuHMMaTenb-
CTBa, CO3JaHne NMpaBoOBOW U 3KOHOMMYecKon 6a3bl ycnoswui Ans npuene-
YeHWs KanuTana poCCUMCKMX U 3apyBexHblX MHBECTOPOB W Apyrne dakTo-
pbl MPUBENKU K KOPEHHOMY pedopMUpOBaHUIO paHee [elCTBOBABLLETO
OpraHu3aUVoOHHOTO MexaHu3ma AONrOCPOYHOTO MHBECTUPOBaHMS. OTO B
CBOIO oYepedb NoTpeboBano KapAuHanbHbIX Npeobpa3oBaHWii B METOAO-
NOrMN U METOANKE UHBECTULIWIA U yNpaBeHNst UMW,

Hay4yHasi HOBM3Ha W npakTuyeckast 3HaYMMoCTb. B cTaTbe oTpaxeHa
pOrib MHBECTULIUI B OKOHOMUKE CTpaHbl, JaHa CpaBHUTESIbHAs XapakTepu-
CTUKa MHOCTPaHHbIX U OTEYECTBEHHbBIX MHBECTULINIA.

3akntoveHne. PaboTta 3acnykvBaeT NOMOXWUTENbHON OLEHKN U MOXeT
6bITb pekoMeHAoBaHa K U3gaHuio.

Wwuna N.B., 0.3.H., npogheccop, 3as. kaghedpoli « PuHaHChbI U Kpedumy»
Bcepoccutickoli 2ocydapcmeeHHoU Hanoz2oeol akademuu MuHucmepcmea
¢uHaHcos P®
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Country positions in world investment process are the
major factor defining prospects of development of econ-
omy and business. Investments play a strategic role in
maintenance of functioning of any economic system. In-
vestment activity at firm and state levels is among the ma-
jor indicators characterizing economic prospect of the
country. In article is proved the urgency of various kinds of
investment, and also the factors, disturbing to business
dealing in the Russian Federation are considered.
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