e pocTt auddepeEuManuu B YPOBHE KU3HMA PA3JIMYHBIX CTPaH;

* yBeIWYEHHE POKAAEMOCTH DA3BHMBAIOINMXCH CTPAH IIPH OTCYTCTBHM
COOTBETCTBYIOIWIEH IroCyAapCTBEHHOM COIMANbHON NOJMUTHKH;

« BeicOkaa OespaboTuia, KOTOpas YAcTO He OCTABJHET WHOI'0 BBIXOAA
JUISL MOJIOABIX MY)XYMH, KAK MITH HA CO3HATEJHHYIO BepOOBKY CO CTOPOHEI
TEePPOPUCTHYECKUX rpynn ¥ 6anapopMUpoBaHUA.

E.B. slH4yeHOK
Benopycckutl 2ocydapcmeeHHsbit yHusepcumem (MuHck)

OBECIIEYEHHE WHBECTHIJTHOHHOW BE30IIACHOCTH
TOCYJAPCTBA B YCJIIOBHAX I'NIOBAJIHSAITHH

Hcxoas ua MUPOBO¥ npakTuKu obecreueHne sKoHOMUYecKoi Gesonac-
HOCTHM CJAYXXUT I'apaHTHEeld HEe3aBUCUMOCTH IOCYyJapcTBa, YCJIOBMEM COIHU-
AJILHO-9KOHOMUYECKOM CTAOMABHOCTH ¥ 3(deKTHBHOCTH OO6IecTBeHHBIX
BOCIIPOM3BOACTBEHHBIX NMpoueccoB. B yclnoBUAX 9KOHOMUYECKOro Kpu3uca,
OXBATHBIIEr0 BCI0 MHPOBYIO 9KOHOMHUKY, He06X0AMMOCTE o6ecleyeHus 9KO-
HOMHMYeCKo# GezonmacHocT: Boapacraer. BripaboTka KOHIENIMHM 3KOHOMHU-
yecKoil 6e30macHOCTH OmMpaeTcs HA JOJINOCPOYHBIE HAUMOHAJBHBIE DKOHO-
MUYECKUEe MPUOPUTETHI, IO3TOMY OHA CBJA3aHA ¢ BRIOPAHHON CONUANIBHO-9KO0-
HOMHYECKO! MOAENBLIO PA3BUTHA.

TsaBHOM nensio obecnevyeHus HALMOHANIBHOM SKOHOMMYECKOM Gesonac-
HOCTH SIBJIAETCHA pa3pemeHue IIPOTUBOPEYMA MEeXAY 9KOHOMHYECKUMH MH-
TepecaMy cy0'beKTOB X03AUCTBOBAHNA, F'OCYAapCTBAa, IMYHOCTH U objecTsa,
MEeX/y MHTepecaMy pas3JIMYHbIX IOCyAapcTB B cdhepe MeXJyHAPOAHBIX 9KO-
HOMHYECKHMX OTHOIIEHWH, co3flanne BJaronpuATHLIX YCJIOBUHA AJIA 9KBUBA-
JICHTHOM, PABHONIPABHOM peanu3aldy XU3HEHHO BAYXHBIX 9KOHOMMYECKHX
MHTEpecoB BceX cyO'beKTOB 3KOHOMHKUYECKUX oTHOoIeHud. OqHako npobaema
MHBECTUIMOHHOM 0e30I1acHOCTH OCTAETCH HEeOXBAYEHHOM.

WNuBecTunMOoHHAs 6e3011aCHOCTE ABJIAETCSH OJHUM M3 HANDABJIEHUN 9KO-
HOMMYECKOM Oe3omacHOCTH, ee cuCTeMHOM cocTaBiaswomed. WEBecTunmOH-
Has 6e30macHOCTh — TAKOe COCTOAHME BCEX CerMeHTOB MHBECTUI[MOHHOI'O
KOMIIEKCA ¥ €r0 MHCTUTYTOB, IPX KOTOPOM 00ecreYuBarOTCHa rapanTHpoO-
BAHHAS 3AI[UTA ¥ FTADMOHUYHOE, COLMANbHO HANPABJIEHHOE PA3BATHE 9KOHO-
MUYECKOH M (DMHAHCOBOM CHCTEM M BCEH COBOKYITHOCTH (PpMHAHCOBBIX OTHO-
EeHUH ¥ IIPOIECCOB B cTpaHe Ipu Haubonee GAAronpUATHBIX BAPHAHTAX
Pa3BUTHA BHYTPEHHUX M BHEIIHUX [IPONECCOB M YCIEIOHOI'O MPOTHBOCTOHA-
HUS BHYTPEHHHMM M BHEIIIHWM YyIrpO3aM MHBECTHIIMOHHOI 6esomacHocTa. OT
ypoBHA obecnedyeHUss MHBECTUIIMOHHOM 0e30mAaCHOCTH 3aBUCHAT BOCIIPOW3-
BOACTBO ¥ 06HOBJIEHME OCHOBHOrO Kanurasa, bazuca nepexosa K MHHOBAI M-
OHHOM 9KoHOMuKe. Takum obpazom, paspaboTKa WHBECTUIITMOHHOMN IOJMTH-
KH IOJI’KHA OCHOBBLIBATHLCHA HA y4YeTe BCEero KOMILIEKCA yrpo3 MHBECTHUI[MOH-
HOM Ge3onmacHOCTH, T.e. (HOPMHUDYIOUIMXCA YCIOBUMN U (PAKTOPOB, HEraTUBHO
BO3ZIEMCTBYIOIMX HA NPOrpeCCUBHOE pa3BuTHe cTpaHul. [Ipuyem aTw Hera-
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THBHBIE (PAKTOPLI MOryT ObITh KAK BHEIUIHMMH, TAK U BHyTpeHHuMM, Huxe
npuBejieHa KJacCU(UKanua yrpo3 MHBECTUIIMOHHOMN 6e30IacHOCTH B OTHO-
IIeHUH IPEMMYUIECTBEHHO Pa3BUBAIOIIMXCH CTPAH ¥ CTPAH C IepPexoxHOM
9KOHOMMKOM.

Knaccudukauma HeratMBHbIX (PaKTOPOB UHBECTULIMOHHOIO Pa3BUTHA

BHyTpeHHWe yrpoast BHewHue yrpoabl

MHBECTUUMOHHOW Ge3aonacHocTu MHBECTMLMOHHON BeaonacHocTn
OcobeHHOCTH pa3BUTHUA HAIMOHAJL- O611eMUpPOBEIEe TEHASHIMM PA3BH-
HOW 9KOHOMMKM THSA MAPOBOM 3KOHOMMKH (ryoba-
HecoBepiueHCTBO 3aKOHOAATEIBHON NU3ALMA 9KOHOMHUKH B L€JIOM, He-
Gassl PABHOMEPHOCTh Pa3BUTHA CTPAH
HepocraTouHoe MHBECTHIIMOHHOE u np.)
[IpeJI0KeHUe BHYTPEHHUX UCTOYHU- OrpaHuyYeHHBIN JOCTYI K Pa3jiuy-
KOB MHBECTULMH H, c1e0BaTeNbHO, HBIM pecypcaMm
3aBHCHUMOCTH OT MHOCTPAHHBIX MHBec- HeycToM4YmBOCTh (PMHAHCOBBIX
THUIAYK PHIHKOB
VpoBeHBb OTTOKA OTEYECTBEHHOrO Ka- OKOHOMHYECKAas NOJMTHKA, pPO-
nuraja 3a pybex BOAMMASA CTPAHAMM <«LIEHTpAa»
HepaasuTocTs MHPPACTPYKTYPHI 3aBUCHMOCTD OT PEIIeHMH MeX-
HecoBepimeHcTBO MEXaHU3Ma NPUHA- AYHAPOAHKIX opranusanuit (BTO,
THUA WHBECTMIMOHHBIX PelleHui MB®, BB, MBPP u np.)
PeHTOOpHEeHTHPOBAHHOE NOBEJAEeHHE PeHTOOpUEHTHPOBAHHOE MOBeje-
cy0'bEeKTOB X03ANCTBOBAHUSA aue THK

T'nobanunsanusa ycuivBaeT BO3/IeCTBME HEraTMBHBIX BHEIIHMX (haxTo-
POB HA HAIMOHAJIbPHbIE 3KOHOMMKH NOCPEACTBOM Bce Gosblueil BOBJIEYEH-
HOCTH CTPAH B MUpPOBOe pasBuTue. MUPOBOH SKOHOMMYECKM KPU3HUC, HA-
gasmuiica 8 2008 r., ycyrybus HeraTMBHBIE TEHAEHIMHU. DTO CBABAHO C CO-
KpameHueM o0beMa MHBECTHIMH B MUpe, YIAOPOXKAHUEM KpPEeAUTHBIX pe-
CYPCOB, HEYCTOWYHMBOCTHIO HUHAHCOBOM cdhepsl U mp.

PeHTOOPDHMEHTUPOBAHHOCTL IIOBEJEHUA CYO'BEKTOB XO03AWCTBOBAHUA
(uenb0 KOTOPOro ABNAETCH IOJYYeHHWe CBepXupubblaM) IpejcTaBaser co-
6o# rocysapcTBeHHy0 npobiiemy, NOCKOABKY paAjA cdhep sKOHOMHUKH (mpe-
MMYIECTBEHHO conmanbHada cepa) He ABNAIOTCH IIPUBJIEKATENbHBIMHA A
YACTHOrO KamuTajia. JTO B CBOK O4Yepejb BJIUAET HA KOHKYpPeHTOocnocob-
HOCTBh ¥ JOJrOCPOYHEIE NEePCHEeKTUBBLI PAa3BUTUA d3KOHOMUKM. B coBpemen-
HBIX IPOIrPAMMAX PA3BUTHA HE YYMTHIBAETCH OIIACHOCTh TAKMX MHBECTUIIUIA,
4TO CHMIKAET a(PEeKTHBHOCTE BCE CTPYKTYPhI 9KOHOMHMKH ¥ CTUMYJIMPYET
TEHEeBYIO 9KOHOMUKY.

Takum o6pasom, HAUMOHAJILHAS MHBECTUIMOHHAS CTPATEIHMS JOJKHA
YYUTHIBATE OO'BEKTHBHEIE TEHAEHIMHA PA3BUTHIX CTPAH, MHHMMH3NPOBATH
HEraTMBHOE BO3JIeCTBME HA SKOHOMMKY, a TakXe obecreymsaTh MAKCH-
ManbHyl 6e30naCHOCTD OT NOTEHIMANBHLIX yrpo3 B Gyaymmem.
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