
lblBaeMOro <<TpaHCaJCI\HOHl!Oro» ceKTOpa 3KOHOMIUCH (ToprOBJIH, <i>HilaIICOB, onep8.11Hli c HelUIHJIOIMO­

CTblO, np. ) . 

Opo11ene11111>1e HCCJle)lOl\allHll OOJBOlllUOT CJtCJlaTb BhlBOJI, 'ff() OTC'ICCTllCllHLIM npeitnpllllTHllM, 

'ITOOl>I npl!cnoco6HTLCll H BblllO!Tb B :JTHX ycnOBl!JlX, 11eo6XO.lll!MO opraHH30BaTb OOCTOllHHYJO lj>yHKUl!JO 

MOHHTOpu11ra COCT'dBJlJUOLlUiX BliCWHCli CpeJll>I, II HaJ!6om.rneli CTCDCHH BnlUUOIUl!X Ha HX JlCllTCJILHOCTb. 

B acHJJLeB2 H.B. 
MoranescXHli lj>H11aJ1coso-3KOHOMJi'lecXHil H11cnnyr HM. B.n.Koeaneaa 

MO)J.EJibHblE IlAPAMETPLI OKYilAEMOCTH PECYPCOB 
B JlbHOBO)lCTBE 

Pa3pa6aTb1Bru1 11anpaene111111 a,uairra1urn 3KOHOMBKH npeJUJpH11T1u1 <npacneil cenbCicoro xo111ilcT­

ea K pblHO'IHOii CHCTeMe, B3)f(H0 BbUIRHTb YCTOH'IHBblC JalCOllOMCpnOCTH H oco6eHHOCTII l!X pa3BHTHJI, 

oco6eHHO B Bblpa11.1HBatUIH H nepepa60TICC m.ua, OOCKOJlbKY lll>HOBOJICTBO llBJIHCTCll U3JKHeliu1eil 3KC­

OOpTOOpoH3BOWIUICH OTpllCJlblO pecny6nHKll . 

npHHUHDl!aJlblll>IC H3MCllCllHll B 06'beMaX DpOll3BOJlCTB3, nepepa6oTICe H K3'<CCT83 llbHOnpoityx­

ltHll e 6e11opycc1111 JIBHllHCb cne.11cTuHeM u1Me11e1111il e pa.JMeme111111 noceaoa nb11a-ito11ryuua. A11an111 

ll3HHblX DOKaJbJBaCT, '!TO 8 Te•1e1111e OOCJIC)lHero JlCCllTHllCTllJI 'IHCDO Dl>HOCCIOillHX ;ialiOHOB COKpaTH-

llOCb c 21 8 1990 - 1991 r.r. JlO 13 B 2000 - 200 I r.r. 1lTo6LJ BblJICHHTL HOBble TCHJICHUHH B lj>opM11poea­

ltHll peJym.rnTHBHblX noKa.JaTenei\ e llbHOeoncTne, 6wn11 noCTpoCHbl MHOrolj>aKTopuble KM lj>opM11po­

ea11.H11 ypo>KaiiuocTH 11 ce6ecT011MOCTH 11bH0<..0110MKH. KaK cnenycr Kl JtaHHMX, nonyqeHHble KM OT1111-

qaJOTcll ycrnii'IHBOCTLJO. BMecTe c TeM , qacTb 111 y'ITeHHLIX lj>al\ropoa lj>opMHpoBaHHll ypoJl(aiittOCTll 11 

ce6ecroHMOCTH DbHOCOJIOMlill OKaJaJJHCb HecymeCTBeHHblMH no l -KpHTep1110. 

B KX '!Hcn e nno.nopo.nHe nawu11, auecett11e oprai1H'<CCKHX y,o.06pett11li 11 3Heprooc11a1Ue!IHOCTb. 

OOJIOJl(HTeDbllOC H cyruecrneHHOC BJJHllHllC 113 p<>CT ypo>KaiiHOCTH OKa3bl8aJIH TaKHe tj>aKTopbl IC31C: yee­

DH'ICHHC nnomam1 noce11a, DOBblWCJIHe 3aTpaT TPYJlll, BHCCCHHe MHBepanbHblX yno6peHHH . 1ho xacaeT­

Cll ce6ecTOHMOCTH, TO 1tta'<HTCDbHOC 8llJ1RHHe Ha ee CHHllCCHHC Ol<aJbJDaJJa ypo>KailllOCTb. YBCJIH'leu11e 

OCTaJlbHblX noKa.Ja·renei\- noceeHOil Ol10LU3lU1, 33Tp3T H onnaTbl TPYJlll, BHCCeHllft MHHepa!JbHblX yito6-

peHHH II lj>o11noocuame1111ocTH npHBOJl}fllO K pocry ce6eCTOHMOCTH. T31CJfM o6p330M, HOBbJC TCHJlClll.\Hll 

B nbHOBOJlCTBe, B nepByJO O'lepenb KOHUCHTJl3UHJI noceeHblX 01101.1\3,ll.CH H YBeJJl!'letrne 33T}l3T lKHBOro 

Tpy11a, 0Ka3blS3JJH HCOJIH03H3'1HOC 8mtJl}IHe na 6allCHCilUJHC pe3yllbT8THBHl>JC 00Ka33TCOH : 8 OJlHHX cny­

'13JIX D0Ka33TCJlll yny'IWaJ"l>!Cb, B llPYrHX cnoco6cTBOB3JTH CHHllCCHHJO OKyfl3CMOCTif . HccJICJlOBaHHll no­

IC33aJIH, 'ITO yeenH'ICHHe noceenoli DJIOUllUIH , 33TP3T TPYJ13 H BHCCCHHJI MHHepanbHblX y.no6pe1rni\ npH­

BOJll!T, c OJlllOil CTOpollbl, K YDCJlH'ICHHJO ypo>Kailuocrn llbHOCOJIOMICH, a c Jtpyrol! - IC poCTY. ce6CCTOH­

MOCTH . 3TO o6'bllCHJICTCll TCM, 'ITO npnpau1em1e npo.nyKUHll, np11 )'BCJIH'ICHHH nepe'IHCDCllHblX lj>aKTO· 

poo, 6b1Jlo UH)l(C, 'ICM np11paiue1rne 11rnTep11anbHO-ne11e>KHblX lllTPaT. TaicHM o6p330M, e nocneitH11e ro-
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Ahl, K1IJC )TO no.nTBCplKJJ.aJOT .na1mL1e KM, CHHJKaeTCll OKynaeMOCTh BalKHCHlllHX tj>aKTOpoB H flOBbllllaeT­

CJI HCyCTOH'IHBOCTb peJynbTaTHBHLIX flOK83aTeneA. 

BaTJJHH .IiB. 
6f'3Y (MHHc.K) 

ODTHMH3~ CTPYKTYPLI 3AEMHOro KAIIHT AJIA 
DPH YDPABJIEHHH 060POTHLIM KAIIHTAJIOM <l>HPMhl 

BO BHEWHETOPrOBLIX OilEP~X 

B yCJtOBHllX parutORHpoaamu (HC.llOCTaTO'{HOCTH) icamrrana onpe.nenenne onTHManbuoil C"J]lyi<­

TYJlbl KanHTana nnaHHpyCMblX BHCIDHeroproBLIX oneparutii npno6peraeT BaJKHoe 3Ha'ICHHC. Oc110BHLIMH 

HCTO'IHHKaMH KanHTana .llRll BHCWHeTOpl"OBOH tj>HpMLI, KaK npaanno, JIRJllllOTCJI co6cTBeHHble HI HJJH 33-

CMHble (KpeJ.IHTill.IC) CjlC,l\CTBa. ,llnJI OttCHKH 34>4>elCTl!BHOCTH HCflOHb308311HJI COOCTBCHHOro KaJIHTaJla 

lj>HpMbl 8 AaHHblX BHClllHCTOpl"OBblX oneplllUlllX B Ka'ICCTBe rnaBHOl"O HHBecTHllHOHllOro KpHTCpHll HC­

nOJJbJYeTCJI T3KOH HHBCCTHQHOHHblii ICJ>HTepHH KaK l"O,l\OBall petrra6enbHOCTb co6crset1t1oro KaflHTaJla: 

PFCP •.• > ISO%. 

}lnJI OTBCTa Ha aonpoc, Ha KaJCHX ycnoBRJIX H B KaKOM KOJJH'ICCTBC .llOJllKllbl npHo6peT3TbCJI tj>Hp­

~mi1 JaCMHblC cpe.nCTBa, '1To6b1 ycnOBHJI COOTIICTCT8Hll 3KOHOMH'ICCKHX flOK338TCJJCH nnaH11pyeMbJX 

8llCWHC'TOpro8blX onepauHi! BLt6paHHblM HHBCCTHQHOHHbJM KpHTCpHllM , KaK MHHHMYM, He yxy.nwHJJHCb; 

6hl113 nocrpoe11a 3KOHOMHKO-M3TeM31ll'ICCKaJI MO.llCJJb, ll03BOJJH8W3JI HCXO,WI HJ 'IHCTOA npH6blJIH H ro­

llOBOH peHT36eJJbHOCTH co6CTUCHHOl'O KanHTana Bbl'IJ!CJlHTb npouenntyio CTaBKy. 

Bc.ncnnn r.A., OpeweHJCOB A.A. 
BrTY (BHTe6cK) 

B03MO)KHOCTU H PHCK BLIBOPA BHEWHHX PhJHKOB 

np11 ananHJC npoelCTa npHCyYCTBHJI Ha BHCUIHCM pblHKC HCOOXOAKMO 3HaTb, llBJllleTCJI JJH ypo­

eeHb pHCKa npllCMJICMblM HJJM HCT. EcnH OTBeT nonOlKHTCJJbHblH, TO cne.nyCT nepeC'IHT3Tb llOXOA Ha K3-

nHTlLl c yqfroM pacxo.noo 11a yseJJH'ICHne onpe.neneHHOCTH peJyn LTaTa nna11HpyeM1>1x onepauHi!. Cpaa-

1111eaJ1 CYpallbl no npH3Ha.KY OlKH.ll3CMOro .noxo.na Ha KanHTan tj>HpMa MOlKeT 3tj>tj>eKTHBHO pacnpe11eJJJ1Tb 

CBOH pecypcbl, nepexo.n OT CTJlaH c UblCOKOH OlKH.naeMOH JlOXOllHOCTblO HHBCCTHuHil K CTpaHaM c Mettee 

BblCOKllM OlKH.U8CMblM AOXOJlaM . 

npH HanH'IHll y tj>HpMbl KOHKypeHTHOro npCHMYmCCTll8 8 BH.llC Janaca BpeMCHH, MOlKHO BOC­

flOHbJOBaTbCJI CTpaTerHeii HMHTaJ.IHOHHOro nara. <l>HpMa MOlKCT T3KlKC p83p36aTbleaTb CTpaTCrHIO aOHC­

Ka CTpaH, B KOTOpblX OC'Tp3JI KOHJ<ypeHuHll MaJIOBCpolrrna. Ko11uenuHJ1 npe.nno'ITCHHJI JJHKBHllHOCTH 

MOlt<eT HCnOHb303aTbCJI .llJIJI 061.JICHCllHll peweuHA 0 npoHHKHOBCHHH na Japy6elKHhlii pb1HOK. 

Jln.11 CHHlKCllllJI pHCKa, CBJIJaHlloro c nOJJHTHKOll rocy.napc;raa, B pacnopllllCCHHll cjrnpMbl MOryr 

OK3JBU~M TaKHe :·ICTOAbl CUCHKH ee ypoBHll i.:aK : aJlaJJHJ xapaKTepHblX ,UCHCTBHA ro;y.11apcri;a 8 npo-
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