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BJIUAHUE ITPOLHECCOB I'VIOBAJIM3ALIMUN HA UHBECTUIIMOHHOE PA3ZBUTHE
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AnHoTanus: CTaThsl MOCBAIIEHA MCCIEIOBAHUIO BIUSHUS IPOLIECCOB II00anu3auy Ha
WHBECTUIIMOHHOE pa3BUTHE cTpaH. [nobamm3anus paccMaTpuBaeTcsi Kak KIIOYEBOH (akTop,
CIOCOOCTBYIOIIMN YBEJIMYEHHUIO TPAHCTPAHUYHBIX WHBECTHLUH, TEXHOJOIMYECKOMY OOMEHY,
pacIIMpEeHUI0 PBIHKOB M YKPEIUIEHUIO MEXKIYHAapOJHOro coTpyAaHuuecTBa. Bmecre ¢ tem
AHATM3UPYIOTCS OTPULIATENIbHBIE CTOPOHBI INI00AIM3alMM, BKIIIOYAs YCHJIEHHE KOHKYPEHIIMH,
Yrpo3y s JIOKTbHBIX KOMITAHUN U 9KOHOMHYECKYIO 3aBHCHMOCTh OT BHEHITHHX MHBeCTOpoB. Ha
OCHOBE CPAaBHUTEJILHOTO aHAIM3a BbIIEIECHBI NMPUMEPhl CTPaH, YCHEIIHO aJalTHPOBAaBIINUXCS K
rnobanu3anun  (Kurtail, WHnausd), ¥ CTpaH, CTOJKHYBIIUXCS C TPYAHOCTSAMHU (HEKOTOpbIE
rocynapctBa Adpuku u JlatuHckoir Amepuku). B 3akimodeHnu nmoguepKuBaeTcsl 1BOMCTBEHHBIN
XapakTep MIo0amu3alui M HEOOXOAWMOCTh CTPATErMYECKOro MOoAXona it A(PQPEeKTHBHOTO
UCIOJIb30BaHUS €€ BO3MOXKHOCTEH U MUHUMH3AI[MH PUCKOB.

KioueBbie ciaoBa: ['oOanu3anus, WHBECTUIIMH, WHBECTUIIMOHHOE Pa3BUTHUE, MPSIMbIC
nHoctpanuble wHBecTHMH ([1MM), TexHOMOTHYECKUH OOMEH, DKOHOMHYECKAsh HWHTETPALUS,
MEXIYHApOAHOE COTPYJHUYECTBO, IKOHOMUYECKAs] 3aBUCUMOCTh, UHPPACTPYKTYpPHbIE MPOCKTHI,
KOHKYPEHLHUS.

I'moGanuzamust — 3TO Tporecc YriayOJeHWss W PaCIIUPEHUs MEXKIyHApOIHBIX CBs3EH,
BKJTIOYAIOIIUI 3KOHOMHYECKYIO, KYJIbTYPHYIO, MTOJIMTHUECKYIO M TEXHOJIOTHYECKYIO HHTETPAIIHUIO.
Ona crmocoOCTByeT B3aMMO3aBHCHMOCTH CTPaH uepe3 OOMEH TOBapaMH, YCIyraMH, KamuTajoM,
uHpopManued u moapMu. [odanu3amnms B 3KOHOMUYECKOM aCIEKTe MPEaroiaracT cBoOOHOE
JBUKCHHE KaIWTalla, TEXHOJOTUN U PECYPCOB MEXIy CTPaHAMU, YTO YCHIUBACT MEXKIYHAPOTHOE
COTPYIHUYECTBO. VHBECTUIIMOHHOE DPAa3BUTHE — 3TO MPOLECC MPHUBICYCHUS U IPPEKTHBHOTO
WCIIOJIb30BAaHUSI BHYTPEHHUX H BHCIIHUX WHBECTUIMWA I JOCTHXKCHHS YCTOWYHUBOTO
HKOHOMUYECKOT0 pocTa. OHO BKIIIOYAET CO3JaHUE OJIArONPUSATHOW HHBECTHIIMOHHOM CpEbl,
pealiM3anyi0 TPOEKTOB, HANPABICHHBIX HA MOJICPHU3ANMIO WHPPACTPYKTYPHI, BHEIPCHHE
WHHOBAIMi U TOBBIIICHUE KOHKYPEHTOCIOCOOHOCTH HAIIMOHAIBHONW 3KOHOMHKH. B3auMOCBsI3b
IIPOLIECCOB TJI00ATN3AIMU U HHBECTUIIMOHHOTO pa3Buths: 1. [IpsMbie ”HOCTpaHHBIC HHBECTULIUN
(ITMN): T'mobanmuzanus CHOcOOCTBYET CHSTHIO TOPTOBBIX OapbepoB, YTO OOJeryaer IOCTyH
WHOCTPAHHBIX MHBECTOPOB HAa HAI[MOHAJIBHBIC PBHIHKH. JTO mMpuBOAWT K pocty IIHMU, xotopsie
CTaHOBSTCS KJIFOUEBBIM HCTOYHMKOM KaluTalla i MHOTHX pa3BUBAIONIMXCS CTpaH. 2.
Texnonornueckuid oOMeH: ['mobamm3arust yckopsieT TpaHc(ep TEXHOJOTHH, YTO TO3BOJISET

CTpaHaM MOJCPHU3UPOBATH ITPOMU3BOJACTBA U MMOBLIIIATL HHBCCTUIUOHHYIO ITPUBJICKATCIIBHOCTD. 3.

Pacmmpenue peiakoB: brarogaps rioo0anu3zanuy KOMIaHHA MOTYT paboTaTh Ha MEKIYHAPOTHBIX
pBIHKAaX, YTO CTUMYJHUPYET HKOHOMHMYECKYI0 AaKTUBHOCTb M CO3JA€T JOMOJIHUTEIbHBIC
BO3MOXXHOCTH i1 uHBecTULMU. 4. VHpacTpyKkTypHble MPOEKTh: MHOTHME MeXIyHapOIHbIE
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MHBECTULIMU HAIPABIAIOTCS B HMHQPACTPYKTYPHbIE MPOEKTbI, HEOOXOAMMBIE JUIsl MHTErpaluu
CTpaH B MUPOBYIO JKOHOMUKY.

[lo3uTBHOE BIWSHUE TI00ANM3allMM HAa WHBECTHLIMOHHOE pa3BuTue: 1. VYBenndeHue
TPAHCTPAaHUYHBIX  MHBeCTULMH. [oGanu3anus  CrOCOOCTBYET  CHSTHUIO  TOPrOBBIX U
MHBECTUIMOHHBIX OapbepoB, YTO YIPOLIAET JBHUKEHUE KamuTajga MeXAy cTpaHamu. llpsmbie
uHocTpanHble uHBectuluu (IIMUW) urparor KiIo4eByr poib B Pa3BUTUU HPOMBIIIJICHHOCTH U
UHPPACTPYKTYPHI, OCOOCHHO B pa3BUBAIONIMXCS CTpaHax. MeXIyHapoaHble KOMITAHUU
BKJIQ/IbIBAIOT CpEACTBA B HOBBIE IIPOM3BOJCTBA, cCO3[aBas paboyne MecTa M IOBBIIIAS
KBamMpUKauio pabouell cuibl. 2. Pacmmpenue poctyma K HOBBIM pBIHKaM. biaromaps
rno0anu3aluy KOMIIAHUU I0JIy4alOT BO3MOXHOCTh BBIXOJIUTh Ha MEKIYHApOJIHBIE PBIHKH,
yBEeNIM4YHMBasg OOBEMBI MPOJAXK W TNPHUBIEKAs KamUTajd. DKCIOPTHO-OPUEHTHPOBAHHBIC OTPACIIH
MOJy4aloT JOCTyll K OousiplieMy uucily norpedureneil. Mainble M cpegHHe NpearnpusTus
Omaromaps MEXAyHapoIHBIM IatrgopmaM (Hampumep, e-commerce) TaKKe YYacTBYIOT B
r7100aJIbHBIX TOPrOBBIX MOTOKaxX. 3. YCKOpPEHHE TEXHOJIOIMYecKoro ooMmeHa. TeXHOJIOrn4ecKui
IIPOrpecc CTajl OJHUM U3 KJIIOUEBBIX PE3y/IbTaTOB IN100aM3aly, KOTOPbI HAPSIMYIO BIUSET Ha
MHBECTULMOHHOE pa3BUTHE.MeXnyHapoAHbIE KOMIIAHUM IPUBHOCST MEPEAOBBIE TEXHOJIOTUU U
YIPaBJICHYECKUE IIPAKTUKH B CTPaHbl, KyZa HANPABIAOTCA UX MHBecTULMU. [lepenada 3HaHud 1
MHHOBAIIMOHHBIX PEIICHUH IIOMOTaeT cTpaHaM MOJEPHU3UPOBATH CBOIO SKOHOMMKY U IIOBBIILIATH
e€ KOHKYpPEHTOCHOCOOHOCTb. 4. POCT MeXayHapomHOro CcOTpyAHMYecTBa. [yobamu3anus
CIOCOOCTBYET YINIyOJECHHI0O SKOHOMHYECKHUX CBsI3eH MEXJIy CTpaHaMH, YTO YCHJIMBAET
MHBECTUIIMOHHOE COTpyaHUYeCcTBO. CO3/1al0TCsd PETHOHAJIbHBIE M MEXKIyHApOJHbBIE TOPrOBbIE
oobenunenus (Hanpumep, EC, ACEAH), koTopble cTUMYIHPYIOT UHBECTUIIMOHHYIO aKTUBHOCTb.
Mupossie ¢unancoBele HHCTUTYTHl (MB®, BcemupHblii 0aHK) WIrpalOT BaKHYIO pOJb B
MONJEP)KKE HMHBECTULMOHHBIX IIPOEKTOB B pa3BUBAarOLuxcsa crpa”ax. llo3uTuBHOE BiusHuE
rio0an3alnyy Ha MHBECTHIIMOHHOE Pa3BUTHE 3aKIII0OYACTCS B CO3/IaHUU OJaronpusITHBIX yCIOBUN
JUIl TPAHCTPAaHUYHOIO [JBWIKCHMS KalluTajla, MHTErPallid HOBBIX TEXHOJOTHMH U YKpEIUICHUS
HSKOHOMHYECKUX CBSI3€H MEXAYy CTpaHaMH. OTH MPOILECCH CIIOCOOCTBYIOT IKOHOMHYECKOMY
pPOCTYy W IOBBILIEHUIO KAYeCTBA >KM3HUM BO MHOTHMX peruoHax mupa. OTpuULATENIbHBIE CTOPOHBI
riio0anu3alnuy s UHBECTHULIMOHHOTO KinMata: 1. YcuiieHne KOHKYpPEHIMU MEXIY CTpaHaMHU.
I'moGanu3anusi NPUBOIUT K YCWIEHUIO KOHKYPEHLIMH 3a IpPUBJICUEHHE WHBECTHLUN, OCOOCHHO
MEXJy pa3BUBarOIIMMUCA cTpaHaMu. CTpaHbl BBIHY)XJIEHbl CHUKaThb HaJOrH, IpeiaraTh
WHBECTULMOHHBIE JIbIOTBl W YIPOLIATh PEryJIMPOBAaHUE, YTO HHOrJA IPUBOAMUT K IOTEpe
OIOJDKETHBIX J0X0A0B. KOHKYpeHIMsT MOXET TPUBECTH K “TOHKE Ha JHO’, TIE CTpaHbI
YMEHBIIAIOT COLIMAJIbHBIE U IKOJOTMUECKUE CTaHIapThl, YTOOBI MPUBJIEYb HHBECTOPOB. 2. YTrpo3a
JIOKQJIbHBIM KOMIIAHMSM H3-3a MPUTOKA MEXKIYHApPOJHBIX Koprnopauuil. C MpuxoaoM KpYIHbIX
MEXIYHApOAHbIX KOMIIAHUH MECTHbIE NPEANPUATHS, OCOOEHHO Malblii M CcpeaHuil Ou3Hec,
CTAJIKUBAIOTCS C CEPhE3HBIMU BbI30BaMU. MECTHBIE KOMITAHUH HE BCET1a MOT'YT KOHKYPHUPOBATh €
TpPaHCHAIIMOHAJILHBIMU KOPHOPALUAMH, 001aJal0IIUMU OOJIBIIMMHU PECYpPCaMu M TEXHOJIOTUSIMHU.
OTO MOXET MPUBECTH K OAHKPOTCTBY JIOKAJIBHBIX MPEINPUATHHA, YBETHUCHHIO 0e3pabOTHIBI U
3aBUCUMOCTH OT 3apyOeXHBIX IIOCTaBOK. 3. OKOHOMHYECKas 3aBUCUMOCTh OT BHELIHHMX
UHBECTOpOB. MHorue crpaHbl, OCOOEHHO C pa3BHUBAIOIIECHCS HSKOHOMUKOW, CTAHOBSITCS
3aBHCHMBIMHU OT IPUTOKA MHOCTPAHHBIX MHBECTULMH. B cilydae 3KOHOMUYECKMX KPHU3UCOB WJIU
TEOTNOIUTUIECKUX KOH(DIMKTOB MEXKTyHaPOIHBIE HHBECTOPHI MOTYT PE3KO BBIBECTH KAIUTAN, YTO
JeCTaOUIN3UPYyEeT SKOHOMMKY. 3aBUCHUMOCTb OT MHOCTPAHHBIX HMHBECTOPOB OIPAHUYMBAET
BO3MOYKHOCTH Uil TIPOBEICHHUS CAMOCTOSITEIbHOW JKOHOMHUYECKOH IIOJIMTHKH, OCOOEHHO B
CTPaTErMYECKU BAXKHBIX OTpacisaX. XOTs Io0aln3anusi OTKPHIBAET HOBbIE BO3MOXHOCTH MJIS
VMHBECTUIIMOHHOIO KJIMMaTa, €€ OTpULATEIbHBIE CTOPOHBI, TAKME KAaK YCHUJICHHE KOHKYPEHIIMH,
yrpoza A MECTHBIX KOMIAHMH M SKOHOMHYECKAas 3aBUCHUMOCTb, TPEOYIOT BHHMMATEIBLHOIO
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W Lo 1
nojxozAa u OanaHca MeXJy MHTEerpauuei B ro0ajibHyr0 S3KOHOMUKY M 3alIUTON HallMOHAIbHBIX
uHTepecoB. CpaBHUTENBHBIA aHaIM3: BJIMSHUE [NI0OAIM3allMd HAa WHBECTHLIMOHHOE pPa3BUTHE.
[Tpumepsr ctpan, BbmrpaBmmx otT rinobGamm3anuu: 1. Kwurait. [Ipemmymecta: Kwuraii cran
MHUPOBOU (paOpUKOM, MTPUBIIEKas] OTPOMHBIE 00BEMBI NIPSIMBIX WHOCTpAaHHBIX MHBecTUlni (ITMI)
Omaromapst neméBoil pabouell cuiie W CO3JAaHUIO CIECNUATBHBIX dKOHOMUYecKuX 30H (CDO3).
TpaHcdep TexHOJIOTUi OT MHOCTPaHHBIX KOMIaHU 1mo3Bojw1 Kurato OblcTpo MOEPHU3UPOBATH
IIPOM3BOJCTBO. biarogaps nHTerpanuu B MUpoByro 3KoOHOMUKY (BcTymieHue B BTO B 2001 roxay)
CTpaHa YBEIMYWIA OHKCIOPT M IMOJyywsa JOCTyl K IJIOOANbHBIM pbIHKaM. Pe3ynbTarhl:
YcToluuBelil s5KOHOMUYecKui poct. CTaHoBIIeHHE KpynHeield sxoHomuku mupa no IIIIC. 2.
WNunns. [peumymectsa: Jlnbepanuzanus skonomuku B 1990-x rogax npusnekna [TMU B UT-
CeKTop, (hapmareBTHKYy 1 aBToMoouecTpoenue. ['modanu3anus nomorina MHauu cTaTh MEPOBBIM
JUJIEpOM B 00J1aCTH ayTCOPCUHTa yciayr. BBe/jeHre MHHOBALIMOHHBIX TEXHOJIOTUI U paclIMpeHHe
SKCIIOPTHBIX BO3MOXHOCTeH. Pesynbrarsl: Yckopensusii poct BBII. Co3ganne MHIIMOHOB
pabouux MecT, ocoOeHHO B cdepe yciyr. [Ipumepsl cTpaH, CTOJKHYBIIUXCS C TPYAHOCTAMU: 1.
Hexotopsie crpanbl Adpuku. [Ipobiembl: DKOHOMHKH cTpaH AQpPUKHA 4aCcTO OPUEHTUPOBAHBI HA
HKCHOPT CHIPEBBIX PECYPCOB, YTO JIENIAeT UX YA3BUMBIMHU K KOJIeOaHHUSM MHUPOBBIX LieH. [Iputok
WHOCTPAaHHBIX MHBECTUIMI COCPEOTOYEH B JOOBIBAIOUICH MPOMBIIUIICHHOCTH, YTO YCHUJIMBAET
HKOHOMMUECKYIO 3aBUCUMOCTh. Cnabasi MHCTUTYLMOHAIbHAS 0a3a M KOPPYHLHs HPENsTCTBYIOT
3G deKTHBHOMY HCITONB30BaHI0 HHBEeCTHIMNA. [Tpumepsr: Jlemokparuueckas Pecny6imka Konro:
HECMOTpsi Ha Oorarble INPHUPOJHBIE pECypChl, CTpaHa OCTAaércss OeAHOM H3-3a OTCYTCTBUS
nepepadaTpIBalOIell MPOMBINUIEHHOCTH ©  cinaboil  mHppacTpykTypel. Hwurepus: Bbeicokas
3aBUCUMOCTh OT HE(TAHBIX JOXOJOB J€laeT SKOHOMHUKY YSA3BMMOH K BHEIIHUM IIOKam. 2.
Jlatunckas Amepuka (yactuuHo). [IpoOnembl: B HEKOTOpBIX cTpaHax, TakuX Kak ApreHTHHA,
IPUTOK MHOCTPAHHBIX MHBECTHLMN B MEPHUOABI S3KOHOMHYECKOI'O POCTa OOEpPHYJICS MAaCCOBBIM
OTTOKOM KamlHTajda BO BpeMs KpPHU3HCOB. 3aBHCHMOCTh OT BHEIIHETO (PMHAHCHPOBAHUSA U
CBIPbEBBIX PHIHKOB IPHBESA K 3KOHOMUYECKON HECTaOMIBHOCTH. YCIIEX CTPaH, BHIUTPABIIUX OT
riio0anu3aluy, YacTo CBsI3aH C HAJIWYUEM CTPATErHYecKOM TIOJIMTHUKH, MOJAEpHU3aLuen
SKOHOMHMKH U UCIIOJIb30BaHUEM IJIOOANbHBIX BO3MOXHOCTEH. B TO ke Bpewms, cTpaHbl,
CTOJIKHYBIIMECS C TPYAHOCTSMH, CTPAZal0T OT WHCTHTYLIMOHAJIBHBIX CIAa00CTEH, CBHIPHEBOM
3aBHCUMOCTH U HEPAaBHOMEPHOT'O paclpeieleHus BBIr0J] OT 100aIu3altH.

3akiro4eHue.

ITponecchl riiobanu3anuy OKa3bIBAIOT JBOMCTBEHHOE BIMSHUE HA MHBECTULMOHHOE pa3BuTHe. C
OJIHOM CTOpPOHBI, TIio0anu3alMsi OTKPBIBAET INepe] CTpaHaMH [IMPOKHE BO3MOXKHOCTH:
YBEJIMUEHUE IPUTOKA HHOCTPAHHBIX HWHBECTULMM, IOCTYIl K HOBBIM pBIHKAaM, YCKOPEHHE
TEXHOJIOTUYECKOI0 OOMEHa M pa3BUTHE MEXIYHApOJHOIO COTPYJHHUYECTBA. JTO CIIOCOOCTBYET
HSKOHOMHYECKOMY pOCTY U TMOBBILIEHHIO KOHKYpeHTocrnocoOHocTu. C  Ipyroil CTOpOHBI,
riiodanu3anus IMOPOXKAAET CEPbE3HbIE BBI3OBBI, TAKUE KaK YCHWJICHME KOHKYPEHLUH MEXIy
CTpaHaMH, yrpo3a JIOKaJIbHBIM KOMIIAHMAM H3-3a TPAHCHALMOHAJIBHBIX KOPIIOpALUN, a TaKkKe
HKOHOMHYECKAs] 3aBUCHMOCTh OT BHEIIHETO KamuTana. ITH (akTopbl TPeOYIOT OT TOCyIapcTB
aKTUBHOM IMOJUTHKH IO 3allUTEe HAIIMOHAJIbHBIX MHTEPECOB U TUBEPCU(UKALMM 3KOHOMHUKH. B
Oynyiem rio0ainpHasi HHTETPALus, CKOpee BCero, OyaeT YCHIMBAThCA, YTO MOTPEOyeT OT CTpaH
ajanTallud K HOBBIM YCJOBHSM. YcCIeX B TaKMX YCJIOBUSAX 3aBUCHT OT CIIOCOOHOCTH CTpaH
BHE/IPSATh MHHOBAIIMU, PAa3BUBATh WHPPACTPYKTYPY U CO3/1aBaTh YCTOWYMBBIA MHBECTUIIMOHHBIN
kiumar. Toibko cOalaHCUPOBAHHBIN 110X0/] O3BOJIUT MUHUMHU3UPOBATH PUCKH M MAKCUMAIbHO
HCIO0JIb30BaTh BO3MOKHOCTH, KOTOPBIE IPUHOCUT I100aIn3arusl.
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