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Cornacio Crparerun HauumoHaJ bHOH Oe3omacHocT Poccuiickoli @Peneparum,
YCICIIHYE) WHTETPALMI0 HALMOHAJIBHOM SKOHOMUKH B TJ00AbHOE HSKOHOMHYECKOE
MPOCTPAHCTBO U MEXIYHAPOIAHYIO CUCTEMY Pa3fesieHHs TPyAa 3aTPYIHSIIOT HU3KHE TEMITbI
eé rmepeBoila Ha MHHOBALMOHHBIN MyTh paseutus[l]. B cBs3m ¢ 3TUM, MHBECTHUIIMOHHYIO
aKTUBHOCTh B WHHOBALMOHHOW cdepe clemyer paccMaTpUBaTh Kak MPEIANOChUIKY U
00s13aTeNIbHOE YCIIOBHE PAIUKAIBHON MOIEPHU3ALNH 3KOHOMUKH, 0€3 POBEACHHsT KOTOPOM
HEBO3MOXKHO MPEONOJIETh TEXHOJIOTHYECKOE M TEXHUYECKOE OTCTABAaHUE W 3aBHCHUMOCTD
POCCUICKON SKOHOMHUKH, €€ IUCIPONOPIUOHANBHOCTh. TakuM 00pa3oM, MOKHO
yTBEpPKOaTh, YTO B HACTOSINEE BPEMsl HAL[MOHAJIbHAS SKOHOMHYECKas Oe30MacHOCTb BO
MHOT'OM 3aBUCHT OT YPOBHsI 00€CIIEYeHHOCTH HHBECTULIMOHHOMN Oe3onmacHocTH[2].

HecmoTpss Ha BaXHOCTb HCCIENyeMOH NpoONeMbl, B HOPMATHUBHBIX JTOKYMEHTax
MHBECTULOHHAsT 0€30MacHOCTb HE BBIACISIETCS B CAMOCTOSITENIbHBIA BHUJ 3KOHOMHUYECKON
0e30macHOCTH; B HAy4YHOW JIUTEPAType HCCIEAYIOTCS OTHEIbHbIE WHBECTULOHHBIE
NPOIECChl, HO HET JOJDKHOTO TEOPETUYECKOro OOOCHOBAHHS CYLIHOCTH WHBECTUILIMOHHON
Oe3omacHOCTH U MeXaHH3Ma e€ odecneueHusi. HemocTarouHOCTh Hay4HOH pa3paboTaHHOCTH
TEOPUH MHBECTULIMOHHON 0€30MacHOCTH 00yCIOBMIIA BBIOOP TEMBI TaHHOW CTaThH, €€ LeJb
U 33/1a4U.

Pesynbrarel HCCIENOBaHUA TEOPETHUECKUX MOAXOAOB K OMNPEACICHHIO TMOHATHUS
«WHBECTHLIMOHHAsA O€30MaCHOCThY MPENCTaBIeHBI B TaM. 1.

Tabmmua 1 — TeopeTuko- METOAONIOTHYECKHE MOAXOABI K ONPEAEICHHIO TOHATHS
«VMHBECTHLIMOHHAS 0€30MacHOCTbY (3]

ABTOp OmnpenaeneHue / UCTOUHHK

«...JOCTIDKCHHE YPOBHS HHBECTHULIHH, KOTOPHIN JAET BO3MOKHOCTD
ONTHUMAITEHO VAOBICTBOPATH TCKYIIHE NOTPEOHOCTH SKOHOMHUKH B
KaITUTATBHBIX BIOKCHHSX MO0 00BEMY H CTPYKTYPE € YIETOM 3 PEKTUBHOTO
E B. Kapannna HCTOJIb30BAHUS U BO3BPALLEHUS CPEACTB, KOTOPBIE HHBECTUPYIOTCH,
ONTUMATIBHOTO COOTHOIICHHS MEKIY Pa3MEpaMu HHOCTPAHHBIX HHBECTHLIMH B
CTpaHy ¥ OTCUYCCTBCHHBIX 32 MPAHHULY, MOIACPKAHUS TIOTO0KHTEIBHOTO
HALMOHAIBHOTO TLIATEKHOTO Camancay|4]

«...ypOBEHb COOTHOILICHUS MEXKIY BEIUUMHON MHBECTULIUI CTPaHBI 32
IPAHUIY U HOTYYICHHBIMH HHBECTHIIMSIMU, YTO VAOBACTBOPSICT MOTPCOHOCTH
BHYTPEHHEUN 3KOHOMUKH U MOAJCPAKUBACT MOJIOKUTEIbHBIHN IIIATEKHBIH
OanaHc rocygapcteay|3]

M B. Ky3senos

«...COCTOSIHUC WHBECTULIOHHON cheprl HALIMOHATBHOW 3KOHOMHUKH (BKITIOYAs
HWHCTHTYTHI), XapaKTePHU3yeMOe CTaOHIbHBIM PACIIHPECHHBIM
BOCHPOU3BOACTBOM B OCHOBHBIX OTPAaCIsIX HAPOIHOIO XO34MCTBA U

H.A. JlurBuroB
BO3MOKHOCTSMH COXPAHCHUS U PA3BUTHS SKOHOMHYICCKOTO MOTCHIIHAIA

u P.B. by3un N
SKOHOMHYECKOW CHCTEMBI ITyTEM MYJIbTHILTHKATUBHOTO M AKCEICPATHBHOTO
3¢ (}eKTOB BIOKECHHUS HHBECTULMH, JaXKE IPH HEOMAronpHATHEIX BAPHAHTAX
Pa3BUTHS BHCIIHHUX U BHYTPECHHHUX GakTopos»|6]
«... COCTOSTHHE, IPH KOTOPOM CO3AAIOTCS VCIOBHS 3AIUTH HHBECTHLIMOHHBIX
A B. KyaymoB - 1P p A Y i H

PECYPCOB, HATIPABIACMBIX B SKOHOMHUKY Poccumy|[7]

«... CIOCOOHOCTh HALIMOHANBHOU XO3SMHCTBCHHOH CHCTEMBI TCHEPUPOBATD
WHBECTULIMOHHBINA MPOLIECC, MTOAACPKUBAIOIIUYN YCTOMIUBBINA POCT U
CTPATETHYCCKYHO KOHKYPEHTOCIIOCOOHOCTh 3KkOHOMHUKH. [lomuTrka
WHBECTUIIUOHHON 0€30MACHOCTH MOXKET OBITh PEAIM30BAHA IO TPEM

C. Happinkun
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ABTOp OmnpexeneHue / HICTOUHUK

HAMPABICHUSIM. 00CCICUCHNE OOIICH JOCTATOYHOCTH UHBCCTULIMI TSt
YCTOI\/'I‘{I/IBOFO Pas3sBUTHUA SKOHOMUKH, OTITUMU3ALIUA OTpaCJ'IeBOI\/'I u
TEPPUTOPHANBHON CTPYKTYPbI MHBECTULUIN, HAMTOJTHEHUE HHBECTULIUOHHOTO
mponccca, BCCX pCaln3yCMbIX HHBCCTUILMOHHBIX MMPOCKTOB HHHOBAITUOHHBIM
coacpxaHueM»| 8|

«... paccMaTpUBACTCS B KAYECTBE MOACUCTEMbI SKOHOMHUYICCKOH OC30MACHOCTH.
OHa 00¢CIICYNBACT SKOHOMHUYCCKH OC30MACHOC OOHOBICHUE U
BOCIPOU3BOICTBO OCHOBHOTO KAIMTAJIa U HHTC/UICKTYAIbHOTO YCIOBEUSCKOTO
KaIuTaja ¢ OPHCHTALMCH HA POCT SKOHOMHYICCKUX PE3YIbTATOB, HA
MOBBIICHHUE D DEKTUBHOCTH MPOU3BOACTBA, KAUYSCTBA BBIITYCKACMbIX TOBAPOB
U YCIIYT, YPOBHS KU3HHA HACCICHID[9]

B K. Cenuaros

«...CIOCOOHOCTD HAIIMOHAILHOM XO3IHUCTBCHHOM CHCTEMBI BO3ACHCTBOBATE HA
WHBECTULIMOHHBIA MPOLIECC, OKA3bIBATh BIMAHUE HA YKPEILICHUE
CTPATETHYCCKON KOHKYPESHTOCITOCOOHOCTH SKOHOMHUKH U €€ YCTOHYUBBII
poct»[10]

0.B. ®enonuna

«... COCTOSTHHE BCEX CETMECHTOB HHBECTULIMOHHOT'O KOMITJICKCA U €TI0
HHCTUTYTOB, IPH KOTOPOM 00ECTIICUMBACTCS FAPAHTHPOBAHHAS 3aI0UTA U
TApPMOHHYHOC, COLIMANBHO-HANPABICHHOS PA3BUTHE SKOHOMHICCKOU U
(hUHAHCOBOH CHCTEM H BCEH COBOKYIHOCTH (PHHAHCOBBIX OTHOLICHUH U
MPOLICCCOB B CTPaHE, TOTOBHOCTD U CIIOCOOHOCTh HHCTUTYTOB
WHBECTULIMOHHOTO KOMIUICKCA B paMKaX NMPUBEACHUS WHBCCTULIMOHHOU
MOJUTHKH CO30aBATh MEXAHU3MBI PEATH3ALINH, 3AIUTHl HHTCPECOB U Pa3BUTHS
HALIMOHATBHOH SKOHOMHKH M HALIMOHATIBHBIX (PUHAHCOB, 00CCIICUUTh VCIOBHS
ObICTpeHIIero 3a1eHCTBOBAHMS MYIBTHILTHKATHBHOTO U aKCEICPATUBHOTO
(haKTOPOB BJIOKCHHS HHBSCTHLHH B SKOHOMHKY M OCYIIECTBICHUS
CTPATETHUCCKUX YCTAHOBOK CTPYKTYPHOH MEPECTPOHKH SKOHOMHKH,
HNOAACPKAHMS COLMATBHO-MOTUTHICCKOH CTaONIPHOCTH OOIIECTBA, A TAKXKE
(hopMHPYIOTCS HCOOXOIUMBIC U JOCTATOUHBIC 3KOHOMUYCCKUH MOTCHIMAT U
(hPUHAHCOBBIC YCIOBHUS I COXPAHCHUS LIETOCTHOCTH H ¢ ANHCTBA (PHHAHCOBOU
CHUCTEMBI AXKE MPU HAnOOJee HEOMArONPHATHEIX BAPHAHTAX PA3BUTHS
BHYTPEHHHUX M BHEIIHHUX MPOLIECCOB M YCIICITHOTO NPOTHBOCTOSHUS
BHYTPECHHHM U BHEITHUM YTPO3aM HHBECTHLHOHHON Oe3omacHocTH»|11]

dunancoBBIH
TpeHAUHT

O000IMB pacCMOTPEHUE TEOPETHUECKUX MOAXoAoB (cM. Tabm. 1), oTMeTum, 4YTO
WHBECTULIOHHAsT O€30MacHOCTb SIBJISIETCSl TOACHCTEMOH BTOPOrO MOpPsiiKa B CHCTEME
(uHAHCOBOW O€30MACHOCTH, TPETHEr0 — SKOHOMUYECKOW O€30MacHOCTH, YETBEPTOro —
HanmoHaNbHOH Oe3onmacHocTu[12]. MHBecTHIIMOHHAsT 0€30MaCHOCTh HAapsAy € BAIIOTHOHW U
IEHEKHO-KPEOUTHOM BXOOUT B TPYIMITYy COCTaBISIFOIIUX (PHHAHCOBOH Oe30macHOCTH,
BBIJICNIIEMYIO MCXOZS M3 XapakTepa (PMHAHCOBBIX OMNEpPalUil U CBSI3aHHYIO ¢ (PMHAHCOBBIM
CEKTOPOM 3KOHOMUKH[ 13 ].

B xone nccnenoBanus BRISIBICHO, YTO HEKOTOPBIE aBTOPHI (Hanmpumep, A.B. Ky4aymoBs)
paccMaTpuBAaIOT KaK pABHO3HAYHBIE TIOHATHUS «WHBECTHLIMOHHAS O€30MacHOCTbY U
«IKOHOMHYECKas 0€30MacHOCTh B MHBECTHLIMOHHOM cepey, Onpenenss MOCIeTHIOKn Kak
«COCTOSIHHE, TTPU KOTOPOM TapaHTHUPOBAHBI YCIOBHUS 3aIIUThl MHBECTHIIMOHHBIX PECYPCOB,
HampasJsieMbIX B 3KOHOMUKY» [14].

JlelicTBUTENTPHO,  HMHBECTHLIMOHHAs  cdepa —  BaKHEHIIAas  COCTABIIOLIAS
SKOHOMHUYECKOH CHCTEMBI CTpPaHbI, BBIPAKAIOINAS OTHOIICHUS MEXKAY >KOHOMHYECKHUMHU
cyObeKTaMH MO MOBOAY peaNn3alid HWHBECTHLUUH — BCEX BHUIOB «HMYIIECTBEHHBIX H
UHTEJUIEKTYaJbHBIX IIEHHOCTEH, BKJIQABIBAEMBIX B OOBEKTHI MPEANPUHUMATENbCKOH U
APYTUX BHIOB NESTEIBHOCTH C LIEJTBIO TOJIYYEeHUS B OyAyIIeM 5KOHOMHYECKOH BBITOABI B
MaTepHaJbHON 1 HeMaTepHuaibHO Gopmey|15].

CornacHo  akTyanbHON  cratuctuke Poccuiickoii  @Denmepaluu  coxXpaHeHUe
¢usnueckoro obbeMa OCHOBHBIX (OHAOB B CTPaHE MPOUCXOIUT B  YCIOBHSX

100



OecrpelleIeHTHOrO MaAeHUs] WHBECTHLMHA B OCHOBHOH KamuTad, YTO MPEACTaBISIET
OLIYTUMYI YIpo3y HALMOHAJIBHON 3KOHOMHU4YecKO# OezomacHOCTH. COBOKYMHOCTh BCEX
NPaKTHYECKUX ICWCTBUH IO BJOXKEHHIO CpeACTB B (OPMHUPOBAHHE 3KOHOMHUYECKOIrO
NOTeHLHAa CTpaHbl W €€ XO3MHCTBYIOLIMX CYOBEKTOB TMpENCTaBisieT  coOOi
WHBECTHLIMOHHYIO  fAesTelbHOCTh. OT  1eneonpenenéHHOCTH W OOOCHOBAHHOCTH,
pe3yJNbTaTUBHOCTH M 3(PPEKTUBHOCTH  WHBECTHLMOHHOW  OESTEJbHOCTH  3aBUCHT
MPONOPLMOHATIBHOCTD HALMOHAIBHON JKOHOMHUKH M €€ YCTOMYMBOCTb — CIIOCOOHOCTD
BOCIIPUHHMATh BO3JCHUCTBHS PA3JIMUHBIX (PAKTOPOB-IECTAOUIN3ATOPOB, aAANTHPOBATHCS U
coBepIIeHCTBOBAThCSA[ 16].

To ecTb, MHBECTUIIMOHHAsE 0€30MACHOCTb — 3TO TAKOE COCTOSIHHE 3KOHOMHYECKOMH
CHCTEMBI, TIPH KOTOPOM O0ECIeYrBAETCS 3aIUTa BCEX HAIMPABISIEMbIX B YKOHOMUKY CTPaHbI
WHBECTHLIMOHHBIX ~ PECYpCOB,  CHOCOOCTBYIOLIMX  SKOHOMHYECKH  Oe30macHOMy
WHHOBALIMOHHOMY OOHOBJICHHIO M BOCIPOM3BOJACTBY OCHOBHOTO M HMHTEJUICKTYaJbHOT'O
YeJOBEUECKOro KarluTajla ¢ OpUEeHTAalMed Ha POCT Pe3yJbTaTUBHOCTH U 3()(HEKTHBHOCTH
MPOM3BO/ICTBA, Ka4eCTBA BBIIYCKAEMOH MPOAYKLHHM M YPOBHS KM3HU HacedeHusi. Takas
TPAaKTOBKA HWHBECTHLIMOHHOH OE30MacHOCTH CBsi3aHa C PaccMOTpeHueM (HUHAHCOBOI
0e30macHOCTH B Ka4deCTBE OCHOBBI (PeCypcHOro oOOecredeHHs)) HKOHOMHUYECKOH
Oe3omacHOCTM  CTpaHbl M €€  CTPYKTYPUPOBAHHMEM  MCXOAs W3 Xapakrepa
pacnpeneauTeNbHOro (mepBUYHOTO u BTOPUYHOTO pacripeneneHusi) u
nepepacrpeneauTebHOro (MOCPeACTBOM (PHHAHCOBBIX MHCTPYMEHTOB) MpOLIECcca B CTPaHe
U KOHTPOJIS 33 HUM.
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