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¢ CILIA 3a mupoBoe JmzaepcTBo. Bee ato croco6-
CTBOBAJIO KOHCOJIMIALUK OOIIECTBAa BOKPYT HJIEH,
creaepupoBanabix H.C. XpymieBsiM. bnaromaps

€ro HeﬁCTBHﬂM «OTTCHECIb» PACIIPOCTPAHUIIACH HA
BCC C(l)epbl JKU3HU COBCTCKOI'O HapoJa.

Hcmopusa mupoeoit IKoHomuku

OCHOBHBIE TEHJIEHIINHA PA3SBUTUSA
MHUPOBOI'O XO35MCTBA B HAUYAJIE
21 BEKA
Bensrii FO.A.

CuctemMa MHUPOBOTO XO3SHCTBA, €CIU TPH-
OCTHYTh K YIPOILICHHUIO, MOXKET OBITh IPEACTaBIC-
Ha B BUJEC MEXaHH3Ma, Y KOTOPOTO €CTh COCTaB-
HBbIC YaCTH, WJIH, TOBOPS TO-JAPYroMy, OCHOBHBIE
yuacTHUKHM (CyObekThl). [JIABHBIMH M3 3THX CO-
CTaBHBIX YacTel SBJIAIOTCS HAIMOHAJbHBIE JKO-
HOMWKH, a TaK)Ke TpaHCHAIIMOHAJBbHBIE KOPITOpa-
MW, WHTETPAMOHHBIE OOBETUHEHMSI, MEXKIyHa-
POJIHBIC 3KOHOMUYECKHE OPraHU3aIIHY.

Benymeit TenaeHuuen pa3BuTusi MUPOBOTO
X03s1iicTBa B Hayane 21 B. MOKHO Ha3BaThb rioda-
JU3AIHI0, T.C. MPOIECC MPEBPAIICHUS MHUPOBOIO
XO3SICTBA B CIUHBIN PBHIHOK TOBApOB, YCIYT, Ka-
nuTana, paboded cwibl U 3HaHWHA. [obanu3anus
COTIPOBOKJACTCS HMHTEpPHAIIMOHAIHM3AINEH, T.e.
MIPOIIECCOM YCHIJICHHUS YIaCTHsI CTPAHBI B MUPOBOM
xo3siicTBe. ClemyeT OTMETUTD, YTO TII00ATN3aIIns
MMEET KaK IOJIOKHUTEIbHBIC, TaK W OTPHUIATEIIb-
HBIE MTOCJIEICTBHS.

Ha mam B3riasia, riaBHBIM IIOCIENCTBHEM
I00ANTHM3aluu SBISICTCS TO, YTO OHA BEIET K YCH-
JICHHIO 3aBHCHMOCTH MHPOBOT'O XO3SHCTBA OT 3TO-
ro xo3siictBa. Ilpomecc rnoGanu3anuu, pa3Bu-
BAIONIMICS Ha MPUHIMIIAX HEOIHOCPATLHOW KO-
HOMMYECKOM MOJENH, OKa3blBaeT IeCTaOMIN3H-
pyrolee BO3ICHCTBAE Ha COMATbHbBIE, TTOJIATHYIC-
CKHe, KyJIbTYPHbIE ¥ MHCTHTYIIMOHAIbHBIE acIeK-
THI JKM3HHM HAIMOHAIBHBIX 00mecTB. Takxke cie-
JIyeT OTMETHTb, YTO Ta TCHACHIINS HaYaya pa3BH-
BaThCs HE B 21 Beke, a ropaszio paHblile, U Ha JaH-
HBIi MOMEHT OHa MpHOoOpesa BCEMHpPHBIE Mac-
mtalbl, JOCTUIIIA ITUKA.

Be3yciioBHO, €cTh U TIOJIOKUTEIBHBIC CTO-
POHBI IO0ANHM3aLMK, HO UX HE CTOJH MHOTO. Ha-
OpUMep, 3TO BO3MOXKHOCTh IOTpEOHTENEH OT-
JICNILHOW CTPAHBI MOJIb30BATHCS TOBAPAMU U YCIIY-
ramu, KOTOpPbIC HE MMPOU3BOJIATCS B UX CTPAHE.

Ha mamr B3risia, u3 rio0Oajn3anyy BBITEKA-
€T WHTETpaIHsl U PETHOHAIN3ANNS. DTH TPOIIECCHI
TECHO B3aUMOCBSI3aHBI MEXKIy COOOH M Takxke sB-
JISTIOTCST TEHIECHITUSAMU Pa3BUTHS MHUPOBOTO XO3STi-
CTBa B COBpEeMEHHOM MHupe. [lo HameMy MHEHHIO,
perHOHANM3aNKsd M HMHTCTPalus OKa3bIBAIOT II0-
JIOXKHUTEIBHOE BO3JICHCTBAE HA YKOHOMHUKY CTpaH.
Jlokas3aTenbCTBOM 3TOTO SIBIISICTCS TO, YTO TOCY-
JApCTBa TIOMOTAIOT JIPYT OPYTY B Pa3IUYHBIX CH-
Tyanusix, 4, KaKk CICICTBHE 3TOMY, MUPOBasi KO-

HOMHKA MOXET Pa3BUBATHCS CTAOMIBHBIMU TEM-
namu pocta. Ho MokeT BO3HUKHYTH Bompoc: «HTo
JKe IBMIKET ITUMHU mpoueccamu?». C Haleil Touku
3peHMs, TJABHBIM JBUTATEIEM TJO0ATU3aluu B
MHUpPE ¥ HHTCTPAllMd B OTACIBHBIX PETHOHAX SIB-
JSFOTCS  TPAHCHAIIMOHAJBHBIC KOPIOPAIUH, T.C.
XO3SIMCTBEHHBIC CTPYKTYPBI, KOTOPBIC BKIIOYAIOT
POIUTENbCKUE KOMITAHUHA U WX 3apyOekHbie (-
mansl (apdumupoBannbie Gupmbl). Takum obpa-
30M, emé€ OJHOW TEHACHIMEW pPa3BUTHS COBpE-
MEHHOW MHUPOBOM SKOHOMHUKH SBJISICTCS TPAHCHA-
LMOHAIM3ALIH.

Henp3s He cka3aTh W 0 HOEpaTU3aiu MHU-
poBoro xo3sicTea. [lo HaleMy MHEHHUIO, 3TO OT-
pULaTeIbHAs TCHACHIMS, TaK KaK OHA JIECTa0UIIHU-
3UPYET YKOHOMHKY. SIPKUM MPUMEPOM ITOMY SIB-
nsiercst Pocerst u mpoBoauMeie B Hel pe)OpMBbI B
90 rr. 20 Bexka. MBI BUAUM, YTO DKOHOMHKA Ha-
el CTpPaHbI U MO Ceil ICHh HAXOMUTCS B KPH3HC-
HOM TOJIO)KeHUH. I 3TO HE €IWHCTBEHHBIM MpHU-
Mep. Ecam mpoBoauTh nuOepaabHYIO IOJIUTHKY,
TO 3TO CJEIyeT HeNlaTh OYeHb IPAMOTHO W OCTO-
poxkHo. [lonoxuTebHas dyepTa Judepaiu3aiii B
TOM, 4YTO B XOj€ He€ pa3BUBACTCS IMOCTHHIYCT-
puanu3anysi, Kotopas SBISIETCS OJHON M3 CaMbIX
Ba)KHBIX YE€PT MHUPOBOTO X03s1iicTBa 21 Beka.

[MoctunaycTpraabHOE 0OMIECTBO O0NaacT
TAaKAMHU 4YepTaMH, KaK MpeodiiajaHue yCiayr B
MPOU3BOJICTBE U MOTPEOJICHUHU, BRICOKHI YPOBEHB
00pa3oBaHusi, HOBOEC OTHOIICHUE K TPYIY, IMOBBI-
ICHHOE BHUMAaHHE K OKpY)Karollel cpene, ryma-
HU3alUs dKOHOMHUKH, WHPOpMATH3aAIUs OO0IIecT-
Ba, peHeccanc manoro Omsneca. [loctuHmycTpua-
Tu3anus BeAET K TIIyOOKHMM M3MEHEHHSIM B MHPO-
BOM Xxo3siicTBe. OOmiIMe W JIOCTYITHOCTh IKOHO-
MUYEeCKOW WH(GOPMAIMKA B COYETAHUH C YJCIICB-
JICHHEM CPEJIICTB CBS3M M TPAHCIIOPTA CTAJIO0 MOIII-
HBIM CTHMYJIOM JUJISI MEXIYHAPOJIHOTO BUKCHUS
KamuTajna. be3ycioBHO, 3TO MONOXKUTENbHAS TCH-
JICHIIMsS, TeM OoJiee, YTO OHA MPUCYIIA Pa3BUTHIM
CTpaHaM W HAUOOJIee Pa3BUTHIM W3 TPYIIIIBI Pa3BH-
BaIOIIMXCSI TOCYIAPCTB.

Takum 00pa3oMm, Mbl BUIUM, YTO MHPOBAs
JKOHOMHMKA HMMEET OYEeHb CII0O)KHOE CTpPOCHHE,
OYEeHb MHOTO pa3IMYHBIX TEHACHIWH. B 00ib-
IIMHCTBE CJIy4aeB Pa3BUTOCTh BCEMHPHOTO XO35IH-
CTBa XapaKTepU3YIOT TEM, HACKOJIBKO Pa3BHUTHI
BEAyIINE MHUPOBBIC JIepxkaBbl. CIeOBAaTEIBHO, U
HanOoJice BAXKHBIMH TCHICHLIUSAMH PAa3BUTHS MH-
POBOI PKOHOMHKH HA3bIBAIOT T€, KOTOPBIC MPU-
CYIIH Pa3BUTHIM KAIUTAIUCTHYCCKUM CTPaHAM.
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MOXHO clieNnaTh BBIBOJI, Pa3BUTOCTh MHUPO-
BOTO XO3SIICTBA 3aBUCUT OT CTCICHU Pa3BHUTHA,
TEMITOB 9KOHOMHYECKOT'O POCTa Pa3BHTHIX TOCY-
napctB. Ha Ham B3risig, Ha CETOAHSIIHUN JE€HB
CTOHT OTKAa3aTbCsl OT JIMOepaIu3alui U TIo0an-
3aIMH, TaK KaK MUPOBOE XO3SHUCTBO M B YaCTHOCTH
OTHEJbHBIE CTPAaHBI HE YCIEBAIOT MPHUCTIOCAOIHN-
BaTbCS K OTHM TEHAECHLHMSIM, a CICICTBHEM JTOIO
SIBIISICTCS. KPU3KC, KOTOPBIH MOXET CTaTh HE TOJb-
KO 3aTsDKHBIM IJIsSi CTPaH, HO M MOJHOCTBIO pas-
PYLUIHUTEIBHBIM JUISE MUPOBOM 3KOHOMUKH.

ITPOBJIEMbBI 1 OCOBEHHOCTH
OOPMHUPOBAHMUA ITPSMBIX
MHOCTPAHHBIX HHBECTHUIIUN
B POCCHUHA
T'omoBemkuna E.I'.

Heo0xonuMbIM yCIIOBHEM pa3BUTHS KO-
HOMHKH SIBJISIETCSI BBICOKAsi MHBECTULIMOHHAS aK-
TUBHOCTb. VHBECTHLHMU HUIPAIOT BaXKHYIO POJIb,
KaK Ha Makpo, TaKk U Ha MUKpO ypoBHe. Ha maH-
HBI MOMEHT POCCHICKasi )KOHOMHKA MEPEKUBAET
riryoouaimmii  xpusuc. [IpaBuTenbcTBO BceMH
CHJIaMH TIBITAeTCSl MPEOJOTETh 3TOT KPH3HC, OX-
HaKO JTOBOJBHO Oe3ycmentHo. B momorms rocynap-
CTBY B NPEOJOJCHHH SKOHOMHYECKOTO KpH3HCa
TIPU3BAaHBI HMHBECTUIIIH.

[Ipobnema wHBecTHIIMI B Hamed cTpaHe
aKTyajbHa, MIPEX/ae BCEro, TeM, YTO Ha WHBECTH-
uusx B Poccun MOXKHO Ha)KUTh OTPOMHOE COCTOS-
HHE, HO B TO ¢ BpeMs OOSI3Hb MOTEPAThH BIOXKCH-
HBIE CPEICTBA OCTAHABIUBAET HHBECTOPOB.

Becbma HEraTUBHBIMU (dakTopamu,
BJIMSFOIIUMH Ha WHBCCTUIMOHHBIN KJIMMAT, SIBJIS-
FOTCSl KOPPYIIUS M KPUMHHAIM3ANINS OTAEIbHBIX
chep KOMMEPUECKOH MAeATENFHOCTH, KOTOPHIE
TIOPa3WJId MHOTHE 3BEHBS] BHEITHEAKOHOMHYECKIX
cBazeil Poccun.

HebnaronpusiTHO Ha COCTOSHHE WHBECTH-
IIMOHHOTO KiIMMaTa B Poccuu Takke BIHSIOT Ciie-
Jyroiye (akTopbl: - OTCYTCTBUE HAYYHOOOOCHO-
BaHHOM AKOHOMHYECKON M COLMAIbHON KOHILIEI-
UK PA3BUTHUS CTPAHBI; - HEIPPEKTHBHOE 3eMEIb-
HO€ 3aKOHOJIATEJIbCTBO;, - BBICOKMH YpOBEHb HH-
(siiu, HecTaOMIIBHOCTE OOMEHHOTO Kypca pyo-
Js; - HU3KUA YPOBEHb Pa3BUTHUSl PHIHOYHOW HH-
(dbpacTpyKTyphI H Ap.

[IpeTBopsis B KM3Hb HHBECTHIHOHHYIO T10-
JUTHKY, CIEAyeT OTIaBaTh cebe OTIET B TOM, UTO
BBIOOD NMPUOPUTETHBIX HANPaBJICHUH OTpaciel —
JIEJI0 0OY€Hb TOHKOE, TIOCKOJBKY PHIHOYHBIC MEXa-
HU3MBI JEMCTBYIOT JAJeKO HE BCerga B POCCHUM-
CKUX HHTEpecax. 31ech TpeOyercss CTPOruid KOH-
TPOJIb CO CTOPOHBI FOCYIAPCTBA, a TAKKE HOOpO-
JKenateabHas TOJMTUKA JUIsl TOJICPXKKA HHBE-
CTUIMI B T€ OTpaciii U PEruoHbl, ¢ KOTOPHIMHU

CBSI3aHbl DKOHOMHYECKHE NepcrneKTuBbl. HyskHa
HAayYHO OOOCHOBAaHHAs, B3BCIICHHAS, AKTHBHAS
TOCYapCTBEHHAS IIOJINTHKA [0 TIPUBJICYCHUIO
WHOCTpaHHBIX WHBecTuumii. I[IpoaHanmusupoBan
pe3ynabTaTel  OMPOCOB, ITPOBOAWBIINXCS CpEAH
KPYITHEHIITNX MHBECTHIIMOHHBIX KOMIAHHUH, MOX-
HO TIPUHTH K BBIBOIY, YTO Hamboyee cephe3HOM
SBIISICTCSA HEAICKBATHOE M MOCTOSIHHO MEHSIOIIEe-
Csl HAJIOTOBOE 3aKOHOJATENbCTBO. 3aTE€M CJEAYIOT
npoOJIEeMBI, CBA3aHHBIE CO CIa0bIM 00ECIIeYCHUEM
npaB COOCTBEHHOCTH U IMPaB KPEIUTOPOB, JIEHCT-
BUSIMH TaMO>XEHHBIX OPTraHOB, PUCKOM M3MEHEHUI
B TOJUTHYECKON cdepe, HEYCTOWYHMBBIM MaKpO-
SKOHOMHYECKUM IIOJIOKEHHEM, HEepPa3BUTHIM OaH-
KOBCKHM CEKTOPOM, POCCHHCKOHN CHCTEMOH OyXy-
4yera U KOPPyILUEeH.

MuocTpaHHbIil ”HBECTOP BUAUT CEPHE3HYIO
npobJeMy B TOM, YTO POCCHHCKOE MHBECTHIIMOH-
HOE 3aKOHOJaTeIhCTBO pa3pabaTriBaeTcs Oe3 yue-
Ta CTaHJAPTOB MEXIYHAPOIHOTO WHBECTUIMOH-
HOT'O COTPYAHUYECTBA.

K Hacrosimiemy MOMEHTY CO3/JaHbl IpPaBoO-
BbIE OCHOBBI PETYJIHUPOBAHUSI UHOCTPAHHBIX WHBE-
crunui. s crabumu3anuu SKOHOMHKH U YIIyd-
NICHUS WHBECTUIMOHHOIO KJIMMaTa Tpedyercs
NPUHATHE psifa KapIWHAJIBHBIX MEp, HalpaBJCH-
HBIX Ha (OPMHUPOBAaHUE B CTpaHEe, KaK OOIIUX yC-
JOBHH pPAa3BUTHSA LUBIJIN30BAHHBIX PBHIHOYHBIX
OTHOIICHHH, TaK U CICIH(YUICCKUX, OTHOCSIITUXCS
HETIOCPEACTBEHHO K PEUICHUIO 3a/1a4M TPHUBIICYE-
HUSI HTHOCTPAHHBIX HHBECTHIINH.

Takum 00pa3oM mepe] HAIlUM ToCyIapCT-
BOM CTOMUT CJIOKHAs W JOCTATOYHO JeTUKaTHas
3a/aya; MPUBJICYh B CTPAHY MHOCTPAHHBIN KaITu-
TaJ, He JIMIIAsi ero COOCTBEHHBIX CTHUMYJIOB M Ha-
MpaBJIsisl €F0 MEepaMu 3KOHOMHUYECKOI'O Peryaupo-
BaHUS Ha JOCTIDKEHHE OONICCTBEHHBIX IENeH.
IlpuBriekass WHOCTpaHHBIM KamuTajl, HENb3S M0-
MyCKaTh AWCKPUMHHAIINK B OTHOIICHWH HAIHO-
HaIIBHBIX HHBECTOPOB. He cnemyer mpenocTaBisiTh
TNPEINPHUATHAM C MHOCTPAHHBIMH HHBECTHIIMSIMHU
HAJIOTOBBIE JBTOTHI, KOTOPHIX HE MMEIOT POCCHIA-
CKHE, 3aHAThIC B TOH ke cdepe ICSITEeIbHOCTH.
HeobOxonuMo cTpeMuThCsl €O31aTh OJIArONpHUsT-
HBI MHBECTUIIMOHHBIA KIMMAaT HE TOJBKO MJIst
WHOCTPAHHBIX MHBECTOPOB, HO W I CBOMX COO-
CTBEHHBIX.

Ha Ham B3rIsi[, OCHOBHBIMH HarpaBlic-
HUSIMH JISITETFHOCTH 110 TOBBIIICHHIO OOIIEro
WHBECTUI[MOHHOTO PEWTHHra Halled CTpaHbl Ha
MHpPOBOH apeHe SABISAIOTCS. - MAaKCHMAlbHOE BO-
BJICUCHHE B c(epy MHBECTHUIIMOHHOHN NeATENBHO-
CTH BaJIOBBIX COEPEKEHUI; - OCYIIECTBICHUE KOH-
TPOJIS 32 BBIBO30M KammTaia 3a pyOex, pelicHue
Ha TOCYJapCTBCHHOM YPOBHE IPOOJIEMBI BO3BpaTa
HE3aKOHHO BBIBE3CHHBIX KAalHUTAaJOB; - Pa3BUTHE B
3apyOCIKHBIX CTpaHaX CETH WHBECTUIIMOHHBIX
MPEICTaBUTENBCTB, OKA3bIBAIOUIUX YCIYTU MOTEH-
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