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@DOHIOBBI PBHIHOK WIPaeT BaXKHYIO pojb B  00ECIeYeHUH
SKOHOMHYECKON M COI[HAIbHON CTAOMIM3aI[MH OOIIEeCTBA, OObEIUHSIS B
KayecTBE YYaCTHHKOB (OHAOBBIX OIEpaldid Bce CIIOM OOILECTBa,
npuBjiekass TpeOyeMble WHBECTHLHOHHBIE pPECypChl, oOecrednBas
nepepacnpeneycHie  CBOOOAHBIX  CPEACTB  MEXIY  pa3InYHbIMU
OTpacisiMd ~ HAIlMOHAJIBHOW HSKOHOMHKH B  TONB3y  HamOoiee
nepcrnekTUBHBIX. OCHOBBIBasiICh Ha pe3ynbrarax ucciemoBanus [1]
¢uHaHcoBoil cTpykTypel 150 cTpaH MHpa, BO3MOXKHO 00OCHOBATh
3HAYNMOCTb (1)OHI[0BOFO PbIHKA IJIA HaHHOHaHBHOﬁ 9KOHOMUWKHU, TaK, B
CTpaHaX C pa3BUTOW IKOHOMHUKOW (DOHIIOBBIA PHIHOK OoJiee aKTHBEH W
3¢ (heKTUBEH B CpaBHEHUH C OAHKOBCKHM CEKTOPOM.

OHCHI/IB BJINAHUEC HAITMOHAJIBHOI'O q)OHI[OBOI‘O PpbIHKa Ha COLIMAJIbHO-
SKOHOMHMYECKOE Pa3BUTHE rOCyIapcTBa M €ro 3HAYMMOCTh ISl Pa3BUTHUS
HAIMOHAJIBHON SKOHOMHKH, CJIEAYET yCTaHOBUTH (PAKTOPHI, CIIOCOOCTBY-
IOIIHE Pa3BUTHIO caMoro (DOHOBOTO PHIHKA, B IIEPBYIO OUYepe/ib, aKIICH-
TUPYA BHUMAHUEC HA TPECHA HECKOJBKUX IMOCICIHUX I[GCS[TI/IJ]CTI/Iﬁ — ycCu-
JICHHE TI00aIM3aLNOHHBIX MIPOLIECCOB.

Hns crpan EBporneiickoro coro3a u CIIA oObennHeHne pBIHKOB CO-
MIPOBOXKJIANIOCH CIIMSIHUEM OMPXK, CO3JaHUEeM YHU(DUIIUPOBAHHOTO 3aKO-
HOJATEIbCTBA, TEXHOJIOTMUECKOW MOJIEpHU3allMed M HMHTerpauueil co
CHELNAIN3UPOBAHHBIMI OMpP>KaMH, U CTPaHBI C Pa3BUBAIOIIUMUCS (HOH-
AOBBLIMU PBIHKAMHU IMOCTEIICHHO NEPEHUMAIOT MUPOBYIO TCHACHIHMIO.

JMHamMuKa pa3BUTHS HAMOHAIBHOrO (JOHAOBOTO PHIHKA 3aBHCUT HE
TOJILKO OT U3MEHEHHUH (aKTOPOB, XapaKTEPU3YIOIUX BHYTPEHHIOKO KO-
HOMUKY rocyaapcCtBa, HO U OT COCTOSAHUSA (1)OHJIOBI)IX PBIHKOB CTpPaH, 59KO-
HOMMKH KOTOPBIX B TOM WJIM MHOM CTENEHU B3aUMOCBsI3aHbl. Bo MHOrOM
JaHHAsl CUTyalMsl OOBSCHSIETCS MMOBEJCHUEM WHOCTPAHHBIX HHBECTOPOB,
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U1l KOTOPBIX, HAIPUMEP, IPUHUMAas PeIieHHEe 00 MHBECTUPOBAHUH B LICH-
Hble OyMaru KOMIAaHWH CTpaH C Pa3BHUBAIOMIMMCS (OHIOBBIM PBIHKOM,
HET CYIIECTBEHHBIX Pa3IM4YNi MPU BHIOOpE KOHKPETHOH cTpaHbl. Crieno-
BaTeIbHO, pacCCMATPUBAs AWHAMHUKY HAIlMOHAJIHHOTO (DOHIOBOTO PHIHKA
WHTETPUPOBAHHOTO B MHUPOBOI (PMHAHCOBBIA PBIHOK, MOJOXKHUTEIbHBIM
acneKToM (PMHAHCOBOU TI00ann3annuy OyIeT SIBIATHCS YBETUUIECHUE TIPS-
MBIX UHOCTPAaHHBIX HHBECTHUIIHI.

B wactHOCTH, paccMaTpuBas JUHAMUKY POCCHHCKOTO (DOHIOBOTO
PBIHKA, TO B CBSI3H C POCTOM TEMIIOB TTI00aTM3aOHHBIX TIPOLIECCOB B I10-
CIIETHUE JBA JIECATIIIETHS MOKHO OTMETHThH 3HAUNTEIBHOE YBEINUCHHE
00BEMOB MPSMBIX HHOCTPAHHBIX MHBECTHIINH, OHAKO, UX JUHAMHUKA He-
crabuiabHa. OObEM MHOCTPAaHHBIX WHBECTUIIMH B 3KOHOMHKY Poccuu 3a
nepuojs; 1995-2007 rr. xapakTepuszyeTcsl MOJIOKUTEILHON TUHAMHKON
(yBemnueHHe ToKasarens Oojiee deM B 13 pa3s), omHAKO, JaHHBIA TPEH.
cMeHsieTcs pe3kuM cHxeHneM (Ha 48,9%) B 2008-2010 rr. B pe3yibTarte
BIIMSIHUSI MEPOBOTO (PMHAHCOBOTO KpH3Kca. [l0CTKpU3NCHBII Iepros co-
MIPOBOXKJIAJICS POCTOM WHOCTPAHHBIX MHBECTUIIUN W AOCTIKEHHUEM MaK-
CHUMAaJIbHOTO 3HaueHus JAaHHOro mokasatens B 2013 r. B mepuon 2014-
2015 rr. 00beM NPAMBIX MHOCTPAHHBIX HHBECTUIUI B SKOHOMUKY Poccuu
cokparmicsa Ha 90,6% BciencTBrue HECTAOMIBHOCTH TONHTUYECKONW 00-
CTaHOBKH B CTpaHe, BBEJIEHHs CTpaHaMu EBpOCOI03a CaHKITMOHHOTO pe-
KruMa IIpoTHUB Poccuu m HeraTUBHBIX TeHI[CH]_[I/Iﬁ Pa3sBUTUA HAallMOHAJIb-
HO¥ SKOHOMUKH B T[EJIOM.

Takum 00pa3om, 00bEMBI HHOCTPAHHBIX WHBECTHUIINN B IIEPHOBI CTa-
OMJIBHOTO POCTa HAIMOHAILHONW SKOHOMHKH CYIIECTBEHHO BO3pPAcTaioT
Ha (1)0He BJIIMAHUA I‘J'IO6aIII/I3aLII/IOHHBIX ImpoueccoB, HO B HeCTa6I/IJ'II)HLIe
MIEPHOBI, COMIPOBOKIAFOIINECS PELIECCUAMI, 3HAYSHHEe JaHHOTO ToOKa3a-
Tens 3aMeTHO cHmkaetrcs. ClieoBaTenbHO, TI00aTH3alMOHHBIE IPO-
LECCHl BBICTYMAIOT B KA4eCTBE KAaTAIN3aTOPa, YCHUIIMBAIOIIETO BO3JIEH-
CTBHE MHUPOBOTO (DOHIOBOTO PHIHKA HA HAIIMOHAIBHBIN, PUYMHOXKAs KaK
MTOJIOKUTENBHOE, TaK ¥ HETAaTUBHOE BIIMSHUE, B PE3YJIbTATE YeTO CHIXKA-
€TCA YCTOMYMBOCTh HAIITMOHAIbHON 3KOHOMUKH.
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