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HA IIPUBJIEYEHUE MHOCTPAHHBIX MHBECTUIIUH U
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B cratee paccmarpuBaeTcsl  poJIb  MEXKIAYHAPOAHBIX  PEHTHUHIOBBIX
ITOKA3aTeJel B MPOLECCE NMPUBIICUYCHUS] NHOCTPAHHBIX WHBECTULIMM U MOBBIILICHUS
MHBECTULIHOHHOU IIPUBJIEKATEIbHOCTU HallMOHAJIBHOU SKOHOMMKH.
[Ipoananu3upoBaHO BIUSHHE TJI00ATBHBIX HHIEKCOB, OTPAXKAIOIIUX KaueCTBO
rOCYJapCTBEHHOIO  YNPABJICHUSA, HWHCTUTYLMOHAIBHYIO  Cpely, YpPOBEHb
UHHOBAIMOHHOTO  Pa3BUTHUS, KOHKYPEHTOCIIOCOOHOCTh M  NPO3PayHOCTh
skoHOMHUKUA. (Ocoboe BHHMaHHME YJIEJICHO MEXaHM3MaM  HCIOJIb30BaHUS
MEXIYHApPOJHBIX PEUTHHIOB KaK MHCTPYMEHTa (POPMUPOBAHUS IOJOKUTEIBLHOTO
WHBECTULIMOHHOTO HMHJKA CTPaHbl, IMOBBIIMICHUS JIOBEPUS HHOCTPAHHBIX
MHBECTOPOB M COBEPILICHCTBOBAHUS HSKOHOMHYECKON TMOJUTUKH. Pe3ynapTarhl
UCCJIEI0BaHU MIOKAa3bIBAIOT, YTO YJIYUIICHHUE MMO3UIUI CTPAHbI B MEXIYHAPOIHbIX
MHJEKCAaX CIOCOOCTBYET CHWXEHUI0 HWHBECTULHMOHHBIX PHUCKOB, YBEIUYECHUIO
MPUTOKA KaIluTajda U YCKOPEHUIO CTPYKTYPHBIX MPeoOpa30BaHUil SKOHOMUKH.
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Abstract
The article examines the role of international ranking indicators in the process of
attracting foreign investment and increasing the investment attractiveness of the
national economy. The influence of global indices reflecting the quality of public
administration, the institutional environment, the level of innovative development,
competitiveness, and economic transparency is analyzed. Particular attention is
paid to the mechanisms for using international rankings as a tool for creating a
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positive investment image of a country, strengthening foreign investors’
confidence, and improving economic policy. The results of the study indicate that
improving a country’s position in international indices contributes to reducing
investment risks, increasing capital inflows, and accelerating structural
transformations of the economy.

Keywords: foreign investment, international rankings, investment
attractiveness, competitiveness, institutional development, economic reforms,
investment climate.

1. BBenenue.

B ycnoBusix ycuneHus npoueccoB rio0anu3alM U pocTa KOHKYPEHLHUU
MEXIy CTpaHaMU 3a MPUBJICYEHUE MEXITYHAPOJHOTO KAIMMTAJA Ba)KHOE 3HAYEHUE
npuoOpeTaeT (OpPMHpPOBAHUE ONArONPHUATHOTO HWHBECTULMOHHOIO KIMMAaTa.
WNHocTpaHHBIE HHBECTUIMH BBICTYHNAIOT OJHUM U3 KIIOYEBBIX (PaKTOpOB
HKOHOMUYECKOTO Pa3BUTHSL, TIOCKOJIbKY 00€CTIEUMBAIOT NOCTYIUIEHNE (DUHAHCOBBIX
pecypcoB, BHEJIPEHUE COBPEMEHHBIX TEXHOJIOTHH, MOBBIIIICHHE
MPOW3BOJUTENFHOCTH TpyJa W MHTETPAIMIO HAIMOHAIBHONW JKOHOMUKH B
MUPOBBIE IPOU3BO/ICTBEHHBIE LIETIOUKH.

B coBpeMeHHBIX YCIIOBUSX pEIIEHUs] MHOCTPAHHBIX MHBECTOPOB 3aBUCAT HE
TOJIBKO OT O0BEMA MPUPOIHBIX PECYPCOB, pa3Mepa BHYTPEHHErO pPbIHKA WIIN
YPOBHSI TTPOM3BOJCTBEHHBIX 3aTPaT, HO U OT Ka4eCTBA MHCTUTYIIMOHATBHON CPEJIbI
rocynapctBa. MEHHO MOATOMYy MEXAyHapOAHbIE PEUTHHTH U HHIEKCHI
CTAHOBATCA  BAXHBIMH  HMHQOPMAIIMOHHBIMM  HMHCTPYMEHTAaMHU  OLICHKH
MHBECTULIMOHHOTO MOTEHIIMAJIA CTPaH.

Taxue mokazartenu, kak Global Competitiveness Index, Index of Economic
Freedom, Corruption Perceptions Index, Global Innovation Index, Worldwide
Governance Indicators u JApyrue MeXIyHApOAHBIE OLIEHKH IO3BOJISIOT
MHBECTOPaM OTIpeeNIUTh YpOBEHb HKOHOMUYECKOU CTaOUIILHOCTH,
3¢ (EeKTUBHOCTh TOCYAApCTBEHHOTO  YIpPaBIEHUS, CTENEHb 3alllUThl IpaB
COOCTBEHHOCTH W ypPOBEHb MNPEANPUHUMATENbCKUX BO3MOXKHOCTEW. [l
Pa3BUBAIOIINXCS CTPaH YIYUYIICHHE MO3UIMI B MEXIyHAPOIHBIX PEUTHHTaX
SBJISIETCS. HE TOJIBKO BOIPOCOM MEXAYHApOIHOI'O UMUKA, HO U CTPATETHYECKUM
MEXAaHU3MOM IMOBBIIICHUS JOBEPHUsI MHBECTOPOB U MPHUBICYEHHS JIOJITOCPOYHOTO
MHOCTPAHHOT'O KamnuTaa.

[lenpto  JAaHHOTO  HCCJIENOBAaHUS  SBISAETCS ~ W3Y4YEHHME  BIIHSHUA
MEXIYHApOJHBIX PEHTHUHTOBBIX I[IOKa3aTele Ha MPUBICUYCHHE WHOCTPAHHBIX
MHBECTULIMM, a Takke pa3paboTka HampaBieHUH 3()(PEKTUBHOIO HCIOIb30BAHUS
JAHHBIX MHJEKCOB JUISl TOBBILIEHHS] HWHBECTULIMOHHOW IPUBJIEKATEIbHOCTH
HKOHOMUKH.

2. O030p auTEPATYPHI.
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Bormpochl B3anMOCBSI3M WHCTUTYITMOHAILHOTO PAa3BUTHS, MEXKIyHAPOIHBIX
PEUTHHTOB M WHOCTPAHHBIX MHBECTHIIMHA IIMPOKO HMCCIEIOBAHBI B COBPEMEHHOMN
AKOHOMMYECKOU JINTEPATYPE.

Dunning (1993) B pamkax teopun OLI (Ownership—Location—Internalization)
OTMEYaeT, YTO MPH BBHIOOPE MHBECTULMOHHOIO HAIIPABIEHUS MEXIyHAapOIHbIE
KOMIIAHUM YYHUTBHIBAIOT HE TOJIBKO JKOHOMHMYECKHE PECYpChl CTpaHbl, HO H
IpeuMyIIecTBa €€ WHCTUTYIHOHAbHOU cpenbl. North (1990) nomuépkuBaer, 4To
KAueCTBO HMHCTUTYTOB, 3((EKTUBHOCTh 3aKOHOJATENbCTBA W 3alUTa IpPaB
COOCTBEHHOCTH  SIBJSIFOTCSI  OCHOBHBIMM  (DakTOpaMu,  BIMSIOLIMMU  Ha
HKOHOMHUYECKOE MOBEICHUE UHBECTOPOB.

Cornacno uccnenoBanusm Kaufmann, Kraay u Mastruzzi (2010), nmoka3arenu
rOCyJapCTBEHHOTO  YIpaBJ€HUS, BKIIOYas MOJIUTHYECKYI0 CTAaOMIIBHOCTD,
KAueCTBO PETyJUPOBAHMS U KOHTPOJb KOPPYMIHMH, UMEIOT MPSMOE BIMAHHUE Ha
MHBECTUILIMOHHBIE PEIICHUS MEXAYyHApoAHbIX KomnaHui. Porter (1990) B
KOHIICTIIIMA KOHKYPEHTHBIX MPEUMYIIECTB TOCYJApPCTB OTMEUYAET, YTO BBICOKHUI
YpOBEHb HAIIMOHAJIBLHON KOHKYPEHTOCIIOCOOHOCTH CIOCOOCTBYET (hOPMUPOBAHUIO
OJIaroNpUATHBIX YCJIOBHM [Jii TPHUBJICYECHMS] KamuTada YW HMHHOBAIIMOHHBIX
TEXHOJIOTUH.

UccnenoBanust BcemupHoro OaHkKa NOKa3bIBAIOT, 4YTO CTpaHbl C Oojee
IPO3PayHON PEryISITOPHON cuUcTeMON W 3(PPEKTUBHBIMM WHCTUTYTAMH HMEIOT
0ojiee BBICOKHME TMOKAa3aTeIW MPUBIICUEHUS MPSAMBIX WHOCTPAHHBIX WHBECTHUIUH.
Takum 00pa3oMm, HaydHbI€ MOAXOJbl TOATBEPKIAIOT, YTO MEXIYHAPOIHbIE
PEUTHHTH BHICTYNAIOT MHAUKATOPOM KauyeCTBA IKOHOMUYECKOM CPEBI U SBISIOTCS
OJIHUM U3 (PaKTOPOB MHBECTUITMOHHON MPUBJIEKATEILHOCTH TOCYIapCTRA.

3. MeToa0J10rusl HCCJIe10BaHHUS.

B  wucciemoBaHMM — MCIIOJNB30BaHBI  METOJBI  CHCTEMHOI'O  aHajW3a,
CPaBHUTEIIBHOTO aHAIM3a W aHAJMTHYECKOTO 00001eHus. /[ OleHKH BIMSHUS
MEXIYHAPOJIHBIX PEUTHHTOBBIX MOKa3aTeIei Ha MHOCTPAHHBIC MHBECTUIINN OBLITH
paccMOTpEHbI OCHOBHBIC r100aJIbHBIE WHJEKCHI, XapaKTepU3YIOIIUe
AKOHOMMYECKYIO0 CBOOOJTy, KQ4eCTBO yIpaBJICHUS, HHHOBAIIMOHHBIN MOTECHIIMAT U
KOHKYPEHTOCTIOCOOHOCTh SKOHOMUKH.

Merononoruyeckass OCHOBA WCCJICHOBAHHS 3aKJIIOYAeTCd B BBISIBICHUU
B3aMMOCBSI3U MEXJIY H3MEHEHHUEM PEUTHMHTOBBIX IIOKazaTelied TrocyaapcTBa H
JTWHAMUKON WHBECTUIIMOHHOW aKTUBHOCTU. AHAJIW3 OCHOBAH Ha CpPaBHEHUHU
WHCTUTYLIMOHAJIBHBIX ~ (JAKTOPOB, KOTOpPHIE  YUUTHIBAIOTCA  WHOCTPAHHBIMU
WHBECTOPAMU IIPHU BIOOPE CTPaHBI JJI pa3MElIeHUs KaluTaa.

4. Pe3yabTaThl M 00CYyKICHHUE.
4.1. Ponv mexncoyHapoOHbiX petimuneo8 8 (hopMuposanHuu UH8eCmuyuoOHHOL
NpUBIeKamenIbHOCmu Cmpambl
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MexayHapoaHbIe PEUTHHTH BBIMOJNHSAIOT (YHKIHIO WHGOPMAIIMOHHOTO
MEXaHM3Ma MEXIy TOCYJapCcTBOM U MOTEHIMAIbHBIMA WHBecTOpaMu. OHHU
MO3BOJIIIOT OOBEKTHBHO OIICHUTh YKOHOMHYECKHE BO3MOKHOCTH CTPaHbl, BBISIBUTH
CYLIECTBYIOIIME MHCTUTYIIMOHAIbHBIE OTPAaHUYCHHS] U ONPEACIUTh HAIpaBICHUS
pedopMupOBaHUS.

JIIs WHOCTpAaHHBIX HMHBECTOPOB MEXKIYHAPOJIHBIC WHICKCHI BBICTYIAIOT
CBOCOOpA3HBIM HMHCTPYMEHTOM OIIGHKH PHCKOB TIepe]] BIIOKEHHEM KaruTaja.
Bricokre MO3WIMM CTpaHbl B PEUTHHTAaX CBHUAETEIBCTBYIOT O CTaOMIBHOCTH
HYKOHOMUKH, IPO3PAYHOCTH 3aKOHO/IaTeIbCTBA u 3¢ EeKTUBHOCTH
rOCy/1IapCTBEHHOI'O yIIPABJICHHUS.

OCHOBHBIC HAIPaBICHHsS BJIMSHUA PEHTHHITOB MOXKHO TIPEICTABUTH
CJeAYIOIIMM 00pa3om:

HanpaBJIeHne BJIUSHUSA 3HavueHue IJIST HTHOCTPAHHBIX HHBECTOPOB

I/IHCTI/ITyI_[I/IOHaJILHaSI CHI/I)KaeT IIOJIMTUYCCKUC U aI[MI/IHI/ICTpaTI/IBHBIC pI/ICKI/I
CTaOMILHOCTD
3amuTa npaB cOOCTBEHHOCTH [ToBhImaeT 0€30MaCHOCTH BIOKEHHOTO KaluTaja
DKOHOMHYECKAst OTKPBHITOCTh Yrporaer MexIyHapoAHYIO TPEeNPUHUMATEIbCKYIO
ESITEIILHOCTD
Bboprba ¢ koppyniueit [ToBBIIIIaCT TOBEpHE HHBECTOPOB
WunoBanronHas cpeaa CtuMyIMpyeT UHBECTHIIMH B BRICOKOTEXHOJIOTHYHBIC
oTpaciu

PesynbraThl aHanmm3a MOKAa3bIBAIOT, YTO MEXKIYHAPOJHBIE PEUTUHTHU
dakTruecku GOpPMHUPYIOT MHBECTHIIMOHHYIO PEITyTaIUIO TOCYJapCcTBa HA MUPOBOM
PBIHKE KaIuTaa.

4.2. OcHosHble MeAHCOYHAPOOHble UHOEKCHl, GIUsIOUUe HA UHBECIUYUOHHbIE
peuienus

[Ipy mnpuUHATHM WHBECTUIIMOHHBIX PEUICHUH WHOCTPAHHBIE KOMIIAHUU
OPUCHTHUPYIOTCS Ha pas3IMYHbIe MEXKIyHAPOJHBIC IIOKA3aTeNd, KaXIbld U3
KOTOPBIX OTpPaKaeT OTJCIbHOE HAMPABICHHE SKOHOMHUYECKOTO Pa3BUTHSL.

4.2.1. Uanekc riao0aibHOM KOHKYPEHTOCITOCOOHOCTH.

JlaHHBII WHACKC XapaKTePU3yeT CIIOCOOHOCTh JKOHOMHKH OOECIECYHBATH
YCTOWYHMBBIA POCT M 3(PPEeKTUBHOE HCIOIB30BaHUE pecypcoB. Ero ocHoBHbBIE
KOMITOHEHTHI BKJIFOYAIOT:

« pa3BUTHE UHPPACTPYKTYPHI;

¢ KAYECTBO YEJIOBEYECKOTO KAIHUTaa,;

¢ 3O PEKTUBHOCTH PHIHKA;

¢ MHHOBAIIMOHHBIN MMOTEHITHAT.

[ToBbIIIEHHE KOHKYPEHTOCIIOCOOHOCTH CTPaHBbI CIIOCOOCTBYET MPHUBJICUCHHIO
WHBECTUIIMHA B MPOMBINIJICHHOCTD, TEXHOJIOTHH U c(hepy YCIyT.

4.2.2. Iniekc S5KOHOMHUYECKOH CBOOOIBI.

OkoHOMHUECKass CBOOOAa SBISETCS OJAHUM M3 BaKHEUIINMX (aKTOPOB
WHBECTUITMOHHON aKTHBHOCTH.
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JlaHHBIN MOKA3aTENb OTPAXKAET:

 CBOOOYy BejicHUs OM3HECa;

e HAJIOTOBYIO Harpy3Ky;

¢ 3aIIUTY COOCTBEHHOCTH;

¢ YPOBEHB TOCYJIAPCTBEHHOTO PETYJIUPOBAHUS.

Uem BbIllIe 2KOHOMHYECKas CBOOOJa, TEM MEHBIIE OaphbepOB BO3HUKAET
nepel ”HOCTPAHHBIMU MHBECTOPAMU.

4.2.3. Unpexc BocupusaTys KOPPYILUH.

Koppyniimonusle pucku  SIBASIIOTCS OJIHUM W3 TJIaBHBIX  (PAKTOPOB,
OTPAaHUYHUBAIOIINX MPUTOK UHOCTPAHHBIX WHBECTUIIUH.

VYydieHue TaHHOTO TIOKas3aTes 00ecTieUrBacT:

o TIOBBIIIICHUE JIOBEPHUS MEXKIYHAPOIHOTO OM3HECA;

e CHIDKEHHE JIOTIOJHUTEIBHBIX PACX0JI0B HHBECTOPOB;

o MIOBBIIICHNE MPO3PAYHOCTH FOCYAAPCTBEHHBIX PEIICHUM.

4.2.4. I'mobanpHBIM MHHOBAIIMOHHBIN MHJIEKC.

B coBpeMeHHBIX YCIOBUSX HWHBECTOPHI BCE OOJIBbIIE OPUEHTUPYIOTCA Ha
CTpaHbl C Pa3BUTOM MHHOBALIMOHHOW CUCTEMOM.

HNHpaekc o1ieHUBaeT:

¢ HAYYHO-MCCJIEN0BATENBCKUN TOTEHIUAT;

o IU(PPOBU3ALNIO SKOHOMHKH,

e PA3BUTHE TEXHOJIOTHM;

¢ COTPYAHUYECTBO HAyKU U OM3HECA.
Bricokue MHHOBAIIMOHHBIE MTOKA3aTeNId CIIOCOOCTBYIOT NMPUBJICUCHUIO MHBECTUIIUI
C BBICOKOM J00aBJIEHHOM CTOMMOCTBIO.

4.3. Mexanusm GuuAHUA ~ MENCOYHAPOOHBIX  PElMUHe08 HA  NPUMOK
UHOCMPAHHBIX UHBECUYULL.

Binusithue peHTHHrOBBIX MOKa3zaTelel Ha WHBECTUIMOHHBIE IPOIIECCHI
OCYILIECTBIISIETCS YEPE3 HECKOIBKO OCHOBHBIX MEXaHU3MOB.
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3¢ (HEKTHBHOCTD BIOXKCHHU.

MHBECTUITMOHHOE OTPYAHHYECTBO.

MexayHapoaHble PEUTHHTH Bricokue THO3ULA B
€HBIIAIOT WH(POPMAIMOHH Me€ HapOIHBIX E€WTHHrax
M T HHOPMALHOHHYIO HILYHAPO P Crpemienue YIIyHIIATH
HEOIPeNIeIEHHOCTh MeXIy || cmocobcTByrOT (hopMHpOBaHHIO 5
2 MTO3HUITHI B perTHHTax
WHBECTOPOM W TIPUHUMAIOMIEH || IOJOXHUTEIHEHOTO
o CTUMYIIAPYET MPOBE/ICHUE
CTpaHOM. SKOHOMHYECKOTO HMUDKA
BHYTPEHHHX pedopM:
HuBecToph! MOJIyYaroT || rocymapcTBa.
BO3MOKHOCTb: OTO0 TTO3BOJISIET:
— TIOBBICUTH MECKIAYHAPOIHOC —  MOACPHHU3ALTUIO
— CpaBHUTH JlyHapox Aep !
JAOBEpUEC, 3aKOHOIATCIIbCTBA,
HWHBCCTUIIMOHHBIC HAIIPABJICHUSA
— TpUBICYD KpYITHBIE —  IU(POBHU3ALHIO
— OLCHUTH PUCKHU;
TpaHCHAIIMOHAJIbHBIC KOMITAHWUU; TOoCyAapCTBEHHOI'O YIIPABJICHUS,
— IPOrHO3UpPOBaTh
— pacliipuTb — TMOBBIINICHUC MMPO3pavYHOCTH

O9KOHOMUKHU.

PucyHnok 1. KitroueBbie MeXaHM3MBbI BO3/1efiCTBUSI MEKIYHAPOIHBIX
PEUTHHIOBBIX MOKa3aTesel Ha GopMUpPOBaAHUE HHBECTUILIMOHHOM
NMPHUBJIEKATEIbHOCTH CTPAHBI.

AHaM3 MEXaHU3MOB BIMSAHUS MEKIYHAPOAHBIX PEUTHMHIOBBIX NOKa3aTelen
IIOKAa3bIBAET, YTO MX BO3JCHCTBUE Ha NPUBIICYEHUE HHOCTPAHHBIX WHBECTHILIMM
OCYIIECTBIISIETCSl 4Yepe3 KOMIUIEKC B3aMMOCBSI3aHHBIX (PAKTOPOB, BKJIFOYAIOLIUX
MH()OPMAIIMOHHYIO MPO3PAYHOCTh, MEXKIYHAPOAHYIO PEMYyTalUI0 U KayeCTBO
MHCTUTYLIMOHAJIBHOM cpensl. PeiiTunroBeie IoKasaTesiu II03BOJISAIOT
[IOTEHUHAJIIBHBIM ~ MHBECTOpPaM  OLICHUBATh  YPOBEHb  JKOHOMHYECKMX U
MNOJIUTUYECKUX  PHUCKOB, 3()(PEKTUBHOCTh TOCYAAPCTBEHHOIO  YyIpPaBIIECHUS,
CTaOMJIBHOCTh HOPMATHBHO-TIPABOBOM CHUCTEMBl W TMEPCHEKTUBBI Pa3BUTHS
OusHeca. VYiyulleHHWe TO3UWUUH CTpaHbl B  MEXAYHApPOJHBIX  HMHJEKCaX
CHOCOOCTBYET TOBBIIICHUIO JOBEpPHUS 3apyOCKHBIX KOMIIAHUN, CHUKCHHIO
HEOIPEAECNEHHOCTH NPHU NPUHATUM WHBECTULIMOHHBIX PEIIEHUH U CTUMYJHAPYET
IOpOBEJCHUE  BHYTPEHHUX  pedopM,  HaNpaBlICHHBIX  Ha  IOBBILICHHUE
KOHKYPEHTOCIIOCOOHOCTH ~ HAIlMOHAJbHOW  HSKOHOMHKHM. TakuMm  oOpazowm,
MEKIYHAPOJHBIE PEUTHUHIM BBICTYIIAIOT HE TOJBKO HHCTPYMEHTOM OLIEHKH
MHBECTULIMOHHOIO KJIMMAaTa, HO W CTPATErMYECKHMM MEXaHHU3MOM IIPUBIICUCHUS
JOJITOCPOYHOI'0 HHOCTPAHHOI'O KaIlUTAJIA.

4.4. Hanpasnenus >¢ppekmusnoco  ucCnonb308aHus  MedcOYHAPOOHbIX
PeumuHne08 0Jisl NpusieyeHUs UHBeCmuyull.
Jlis  moBbimeHUsT  3()(PEKTUBHOCTH  WCIIOJIB30BAHUS  MEKTyHApPOIHBIX

PEUTHUHTOB HEOOXOUMO PeaTn30BaTh KOMIUIEKC CTPATETHUECKIUX MEPOTIPUSITHIA.
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Heobxomammo MIPOOIKATh Hcnonp3zoBanue I QPOBBIX
pedopmsl, HarpaBJiCHHbIC Ha TEXHOJIOTUH  TO3BOJISIET  CHU3HTH
MOBBIIIICHHE MIPO3PAYHOCTH OIOpOKpaTHYeCKHe  NpPOLECcCHl U
rOCyJapCTBEHHOTO YIpPaBICHHUS, MOBBICUTH 3 peKTHBHOCTH
3al[UTY WHBECTOPOB U COKpAICHHUE B3aNIMOACWCTBUSL  TOCyHdapcTBa W
aIMHHHCTPATUBHEIX 0aphepOB. OusHeca.

Coznmaunne MHHOBAIIMOHHBIX

MesxryHapoIHbIC pEHTHHTH KJIACTEPOB, MOIJCPKKA HAYYHBIX

HEOOXOOMMO  HCIIONB30BaTh  Kak HCCIIeIOBaHUI u pa3BuTHE

WHCTPYMEHT MIPOJIBUKCHUS YEJIOBEUSCKOT0 KaIuTala SBJISIOTCS

HAIIMOHAIBHOW  JKOHOMMKH  Ha Ba)KHBIMU HapaBICHUSIMH

MHPOBOM HMHBECTHUIIHOHHOM DPBIHKE. MIPHUBIICYCHUS COBPEMEHHBIX
UHBECTULIMH.

Pucynok 2. CTparernueckne MeXaHU3Mbl NOBBINIEHUSI MHBECTUIIHOHHOM
NMPUBJIEKATEJIbHOCTH HA OCHOBE MEKIYHAPOIAHBIX PEHTUHIOBBIX
nmoKa3arteJjen.

D} heKTUBHOE HCIOIB30BaHUE MEXTYHAPOIHBIX PEUTHUHTOBBIX IMOKa3aTelIeH
SIBJISIETCS BaXKHBIM CTPATETMUYE€CKUM MHCTPYMEHTOM IMOBBIIICHUS] MHBECTULIMOHHOM
MIPUBJIEKATEILHOCTH CTpPaHbl U YKpeIUieHUus €€ MO3UIUA Ha MHUPOBOM PBIHKE
KanuTajga. YIIy4dIIeHHEe WHCTUTYLIHOHAIILHOW Cpeabl, pa3BUTHE LHQPPOBOTO
roCy/1apCTBEHHOTO yIIPaBJICHUS, AKTUBHOE MPOJIBUKEHUE WHBECTUIIMOHHOTO
nmoTeHuaga u GOpMUPOBAHUE MHHOBAIIMOHHOM YKOHOMHUKH MO3BOJISIFOT HE TOJIBKO
MOBBICUTDH TMO3UIIMUA TOCYJapCTBa B INIOOAIBHBIX MHJEKCAX, HO W CO3/1aTh OoJjee
ONMarompusATHBIE  yCJIOBHS IS HWHOCTPAHHBIX WHBECTOpPOB. I[lpm  »TOM
MEKIYHAPOIHbIC PEUTUHTH JOJKHBI pACCMATPUBATHCS HE TOJIBKO KaK MOKa3aTenu
BHCIIIHEW OILIEHKHW, a KaK MEXaHW3M BBISBICHHUSA CYIIECTBYIOIIUX MPOOJIEM,
OmpeNeNieHus]  MPUOPUTETHBIX  HampaBieHUH  pedhopM W TOBBIIMICHUS
KOHKYPEHTOCTIOCOOHOCTH HaAIIMOHAJILHOM YKOHOMHUKH. KommnekcHoe
HCIIOJIb30BaHHE PEUTUHTOBBIX JTAHHBIX CIIOCOOCTBYET CHYDKEHUIO
WHBECTUIIMOHHBIX PHUCKOB, POCTY JOBEpPUS MEXKIyHApOJHOro Ou3Heca U
MPUBJICYEHHUIO JOJITOCPOYHBIX MPSAMBIX HHOCTPAHHBIX HHBECTUIIMH.

5. 3akiI0ueHue.

Pe3ynbTaThl HccaeI0BaHUS TTOKA3bIBAIOT, YTO MEKTYHAPOIHBIC PEUTUHTOBBIC
MOKa3zaTeIu WrpaloT BaXXHYIO pOJb B IIPOIECCE IPHUBICUYEHUS HHOCTPAHHBIX
uHBeCTULIUNA. OHU SIBIAIOTCA HE TOJHKO MHCTPYMEHTOM OIIEHKH 3KOHOMUYECKOTO
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pa3BUTHS CTpaHbl, HO ¥ MEXaHU3MOM (OPMHPOBAHUSA JIOBEPUS MEXKIY
roCyZapCTBOM U MEXIYHAPOJIHBIMA HHBECTOPAMHU.

[ToBbIlICHHE TO3WUIMIA CTpPaHbl B TJIOOQIBHBIX MHJIEKCaX CIIOCOOCTBYET
CHUKCHUIO MHBECTUIIMOHHBIX PUCKOB, PA3BUTHIO MPEANPUHNUMATEIICKON CPEIbl U
YBEITUYCHHUIO TIPUTOKA WHOCTPAHHOTO KamuTayna. OgHaKO yIydIieHue PEUTHHTOB
JIOJDKHO —paccMaTpWBaThCsl HE KaK KOHEYHAs Iellb, a Kak pe3ysbrar
TIOCTIEIOBATEIBHBIX HHCTUTYIIMOHAIBLHBIX M 9KOHOMUYECKHX pedopm.

Jig  3QQpekTHBHOr0O  MCHOJB30BaHUS  MEXKAYHAPOAHBIX  PEUTHHIOB
HEO0OXO0MMO 00ECTIEYNTh KOMITJIEKCHOE Pa3BUTHE TOCYAAPCTBEHHOTO YIIPaBICHUS,
U(GPOBOI SKOHOMUKH, WHHOBAIIMOHHOW MH(PPACTPYKTYPHI M CHCTEMbI 3aIUTHI
WHBECTOPOB. Takoil TOAXOJ TO3BOJUT TOBBICUTH KOHKYPEHTOCIIOCOOHOCTh
HAIlMOHAJIBHOW DKOHOMHKA ¥  YKpENHUTh €€ TIO3UIMH Ha  MHPOBOM
WHBECTUIIMOHHOM DPBIHKE.
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