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FOCYIAAPCTBEHHOE YIIPABJIEHME 1 SKOHOMHWYECKA BE3OITACHOCTD:
TEXHOJIOI'MYECKHE ITPMEMBI YITPABJIEHWA KPEAUTHO-OMHAHCOBOU
CUCTEMOMU ITOCPEJACTBOM MHBECTULI

WNHBecTumm — COBOKYITHOCTb 3aTpaT, Peau3yeMbIX B OpMeE JOJITOCPOUHBIX BIIOKEHHM
KalnuTana B Kakoe-11bo aemno, npennpusrtue [1].

OHu omIMyaroTcs OT 3aliMOB TOJBKO TEM, YTO JaTa HX Bo3BpaTa (OpMallbHO HeE
ycTaHoBJeHa. Ho HMHBECTHIIMM MOTYT OBITh BBIBEJCHBI M3 CTPAaHBI IMPOCTO MO KEIAHUIO
Biajenbua gaeser. OHM MOTYT OOpYIIUTHh KypC HAIIMOHAJIBHOW BaJIOTHI WIIM BBI3BATh CHIIBHBIC
po0OJIeMbl ¢ MPOU3BOACTBOM B JTI000M MOMEHT, U HUCKOJIBKO HE COTJIAcysCh C KEIaHUAMU WU
NOTPEOHOCTSIMU JKUTENEH cIa0bIX CTPaH.

JIOCTOMHCTBOM WMHBECTHUIUH SBJISETCS TO, YTO MPABUTEILCTBA HE OTBEYAIOT MO YOBITKaM
uHBecTOpoB. HemoctarkoM — YTO MOBEAEHHE HMHBECTOPOB HEIPEACKA3yeMO, HEYNpaBiseMo,
3aBUCHT TOJIbKO OT HMX JKaJHOCTH M CTpaxa; OOBIYHO HOCHUT MAaCCOBBIM JIaBUHOOOpPA3HBIN
XapakTep U 3aKaHYMBAETCSI MTAaHUKAMH.

TpaauIIMOHHBIM CHOCOOOM 3alIUTBl OT TAaKOTrO TMOBEACHUS SBISIIOTCS BpEMEHHbIE
OTrpaHMYEHUs] Ha BJIOXEHUsS KanurtainoB. Hampumep, B Uniam ycTaHaBiuBajicsi MUHUMAaIbHBIN
CPOK MHBECTHPOBaHHsA B MATH JIET. B MOMEHT a3maTCKOro BallOTHOTrO Kpusuca 1998 rona
Manaiizus BBesla MOpPAaTOpPUM Ha BBIBOJ, WHBECTHUIMM, JEHCTBOBABIIMN HECKOJIBKO MECSIIEB.
EctecTBeHHO, 4TO J10OBIE OTpaHUYEHHS] «CBOOOIBI PHIHKA» BBI3BIBAIOT PE3KOE HEIOBOJIBCTBO
MB®, n0cKOJIbKY YMEHBIIIAOT BJIACTh HAIHAIMOHAIBHBIX (DMHAHCOBBIX KOPITOPAITUH.

B nenowm, ny1st 6e1HOM cTpaHbl MHBECTUIIUH BCE *Ke JIydile, yeM Hudero. KTo ke momydaer
WHBECTUILINH?

CrnenyeT MoHUMAaTh, YTO HA MEXKIYHAPOJIHBIX PHIHKAX MHBECTHIIMM MOTydYaeT HEe Jtolas
CTpaHa, a TOJIbKO Ta, TJIe HUKE BCETO OTHOCUTEIbHASI CTOUMOCTh pab0veid CHIIBL.

Ecnu, nanpumep, Kurtaii ycTaHOBUIT MOHOIOJIBHO HU3KYIO CTOMMOCTH paOoueil cuibl Ha
ypoBHe 3-4 nostapa 3a 12-tu acoBoii pabouwnii A€Hb, TO, YTOOBI Mmepeduth Kuraii u npusicub
uHBecTuIMK B Poccuto, Hamo ycraHoBUTh B Poccuu emié 6os1ee HU3KYIO 3apIiiaTy.

WNHorna wWHBECTHLMM MOXHO TPUBIEYb OCOOCHHBIMU MPUPOIHBIMU  YCIOBUSIMHU
(Hampumep, B KypopThl HJIM B OaHAHOBBIE TJIAHTALIMU, B JOOBIYY HE(TH WU MPUPOJHOTO rasa),
HO JTO, Kak MpPaBUJIO, MHBECTHLIIMM B CEPBUC M CEIbCKOE XO3siicTBO. MHBecTuuuu B
MPOMBIIUICHHOCTh IEJAI0TCS IMEHHO IO MUHUMAJIBHON CTOMMOCTH paboyeil CUITbI.

[TosTomy cnaOble CTpaHBI MOCTOSHHO KOHKYPUPYIOT MEXay co0oil mo OecKoHeuHOU
CIIUpPATU BHU3 — KTO ObICTpEe CHHU3UT 3apIUiaTy U YMEHBIIUT COLMAIbHYIO 3amuTy. Ji1s 3TorO
xe co3narorcst o uopHbIE 30HBI U BBOJSATCS CIICIHATIbHBIC HAJIOTOBBIE JIBTOTHI.

B peanpHOCTM y cnaboit cTpaHbl €CTh EIUMHCTBEHHBIH CMOCOO OTHaTh 3aéM WM
MHBECTHUIIMH — MOJYYUTh HOBBIM KPEAUT UM UHBECTULIMHU, KOTOPBIMU MOKPBITH CTapble, TO €CTh
UIpaTh BO BCE Ty K€ MUPAMULTY.
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C 0J1HO# CTOPOHBI, 3TO MOCTOSHHO YBEJIMYMBAET JOJIT CTPAH M BBIIUIATHI 110 IIpoueHTam. C
JPYroi CTOPOHBI, JJI MOJYyYEHUs! Ka)I0ro HOBOTO KpEeIuTa CTpaHaM MPUXOAUTCS BCE CHIIbHEE
YHIKaThes niepen 6oratbiMu ctpaHamMu 1 MB® u uaTu Ha BBINOHEHUE UX JTHOOBIX YCIOBUH.

A Moxer ObITb Mbl BcEé-Taku MB® uckpeHHEe NbITaeTcs MOMOYb SKOHOMHKE TPETHETO
mupa?

JlaBaliTe mMOCMOTpUM Ha T€ cilydyau B HCTOpPUH, KOTJa MEXKIyHapoJHble (PUHAHCOBBIE
KOpPIOpalUUUd JACHCTBUTENBHO XOTEJIa MOAHATH OINPEACNIEHHBIE CTPaHbl MO MOJIUTHYECKUM
npuurHaMm. HawuOonee kpynmHO¥W omepanmeit ObT miiaH Mapmiamia uisi BOCCTaHOBJICHUS
nocneBoeHHON EBpombl, 4TOOBI mperpaauTh MyTh couuanu3dMy. M3 HenaBHUX MPUMEpPOB —
oowenunenue I'JIP u OPT.

B 06oux ciydasix HCTIOIB30BAIMCh HE 3aliMbl, @ MHOTOJICTHsIST O€3BO3BpaTHas (hMHAHCOBAs
IIOMOILb, MpsIMBIE JCHEKHble BiauBaHus. [Ipm sTtom, x0T M mocineBoeHHas Espona, u I'/IP
OTHIO/Ib HE OBUIM OTCTAJIBIMH CTpaHaMH, Ui MX BBIPABHUBAHUS IMOHAJOOWINCH JECATKU
MILIHAPAOB JojutapoB nomouy. ITocne oOvenunenus Bocrounas ['epmanus monmyuywmnia OfauH
TPWUIMOH J0JJIapoB O€3BO3ME3THONM MOMOIIM; W BCE pPaBHO 3apIulaTa B BOCTOYHBIX 3EMIISIX
IIPUMEPHO B MIOJITOPA pa3a HUKE, YEM B 3aIlaHbBIX.

Jost mpunasitust ['penun, [lopryranun u Mcnanuu B €BpONEUCKUN OOIIMIA PHIHOK Oblia
pa3paboraHa cnenuaibHas MATHAAUATWIETHSS MporpaMma MNpsSMOM 3KOHOMHUYECKON MOMOIIH
3TuUM cTpaHaM. [Ipu ToMm, 4TO OHU TOXe HE OBUIM OTCTAJIBIMU, HO MPOCTO HAXOAMIIUCH HHKE
ypoBHs I'epmanun u @panuuu.

MB® npekpacHO 0CO3HAET, UTO KpeIUTaMU M JOJATaMH OH HUKOUM 00pa3oM HE TIOMOTaeT
CTpaHaM, a yIpaBJII€T UMHU B CBOMX MHTepecax. B Hamm JHU, pa3BUBarOIIMeCs CTPAaHbI IIATAT
npumepHo $13 B BHIE IPOIICHTOB TIO CYIIECTBYIOIIMM JIOJITaM Ha KaXKIbIH J0JIIap MOTydaeMbIX
OT MEXIYHAPOJHBIX (PMHAHCOBBIX KOPIIOPAIIHiA HOBBIX TPAHTOB.

B kaudectBe BBIBOAA MOXHO MPUBECTU BBIACPKKY W3 cTaTbu H.boiikoBa «BamtoTHbIi
OymepaHT» (ekeHeBHas AIeKTpoHHas Tazera «YTpo» 13.09.2002 r.) [2], KoTOpyI0 IPUBOAUM C
HaIlMMH KOMMEHTapHUsIMH B CKOOKax:

«3a uto narorca HoOeneBckue mpemMuu mo sKoHOMHKe? OTBET Ha 3TOT BOIPOC MOKHO
MOJYyYUTh HAa OCHOBaHWMU aHaiu3za Teopun Dpuapuxa Xaileka, U3JI0KEHHOW B €ro KHUTE
«Yacrtable aeHbrn». OOGOOIIEHHO CYTh ATOH TEOPUU MOXKET OBITh M3JI0KE€Ha B OIHOHM (pase:
[IPaBUTEIBCTBEHHYIO MOHOIIOJIMK0 SMUTHPOBATh [JEHbIM CJIEAYET 3aMEHUTh CHCTEMOW,
OCHOBAHHOM Ha KOHKYPEHIIMM IMapajuieNbHbIX YacTHBIX BamioT (Ilo cymiecTBy 310 — cTparterus
CO3JaHUsI MEXIYHApOJIHON HAATOCYNapCTBEHHON Maduel eIMHOW MHUPOBOW BaltOTHI, KOTOpas
JIOJDKHA Pa3[JaBUTh BCE TOCYIApCTBEHHBIC JEHEXHBIC eIUHHIbI 0e3 uckimoueHus. Ppuapux
Xaiflek «Hay4HO» OOOCHOBaJ 3TOT MaduO3HBIM 3aka3. M 3T0 — TiIaBHOE BO BCEW HCTOPUH
IOPOMCXOXKACHUS «TEOPUM» W BBAAYM 32 He€ HOOENEBCKOW NpeMuM). 3ApaBOMBICISIIETO
YeJI0BEKa YAUBUT, IOUYEMY CHsl IOBOJIBHO COMHMTEIIbHASI PEKOMEHAAIMS Ha3BaHa Teopuen. XoTs
JUTst OONBIIMHCTBA JIEsATeNIe COBPEMEHHON SKOHOMHYECKON HAYKHU MOJIOOHBIE «TEOPUU» CTallU
SIBJICHUEM OOBIICHHBIM.

CaMmble TsDKENIble KpPU3MCHI, IOpaXKaBIIME KaNMTAJUCTHUUECKUE CTpaHbl, CBSA3aHbl C
nubepanuzanmen JeHeKHOro odpamieHus. YacTHele 0aHKU U J1a)ke MPOCThIe NMpeANpUHUMATENN
NOJTyYalyd BO3MOXXHOCTh IPOM3BOAUTE OyMaskKHBIE 3aMEHUTENH JIeHET B (hopMe BCEBO3MOXKHBIX
B3aMMHBIX 00si3aTenbcTB. OrpoMHas mMacca BO3HHKIIMX JEHET M HMX CypporaToB BhI3bIBajia
HEOOBIYalHBI POCT JENOBOM aKTHBHOCTH, NMPOU3BOACTBEHHBIH OyM. Ho Heymaua B KakoM-TO
OTJIEIbHOM 3BEHE IMpHUBOJAWJIA K IEMHOM peakuuu OaHKpPOTCTB, KOTOpas oOpaiiaiach B
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SKOHOMHMYECKMH KpHU3HMC C Tociuenywoumei naenpeccueid. OTH  (akThl JaBHO YK€ CTaJH
apryMeHTaMy CTOPOHHUKOB rOCYAapCTBEHHOTO YIIPABIECHUS IKOHOMUKOMY.
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