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TEKCTa TEPMHHOB. 3HAHHE STHMOJIOTUH TEPMHUHOB O0JIerdaeT X 3alIOMUHAHKE, TO3BOJISIET YCUIIUTD
UHTEPEC CTYACHTOB K JJATHHCKOMY SI3bIKY U aHATOMHHU.
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VWHBECTHUIITHOHHBIN KJIMMAT: TOAXO/Abl K ONPEJAEJEHUIO IIOHATUS

Beeagenne. CoBpeMeHHBIN MEKAYHAPOAHBIH PHIHOK MHBECTULMI XapakTepuU3yeTcs BbICOKOMN
CTENEHBIO KOHKYPEHLIMH, KaK MEXOy MHBECTOPAMH, TaK U CTPAHAMMU, NPUHUMAIOIIUMHA WHBECTH-
. CTpaHbl BENyT aKTHBHYIO OOpBOY 3a MPUBJICUCHNE HHOCTPAHHOTO KalNTajla B HALIMOHAJIBHYIO
SKOHOMHKY, CO3/1aBasi JJIsl 5TUX Lesedl OmaronpusTHbIH WHBECTHLHOHHBIA KiauMaT. HBecTop, B
CBOIO OYepeib, BBIOMPAET TEPPUTOPHIO IJIS BIOKEHHs CBOUX (PUHAHCOBBIX CPEACTB, PYKOBOICTBY-
sICb YPOBHEM HMHBECTHULMOHHOIO MOTEHLMAIA W HAIUYMEM PA3JIMYHOIO BUAA WHBECTHULIMOHHOIO
pHUCKa.

I'mobanm3auns MUPOBON 3KOHOMHKH B KOHIIE XX B. PUIaja HOBBIH UMITYJIbC TIEPEMELIICHHIO
KalUTaJIOB MEXJy CTPaHAMH MU CETOAHsI MEKAYHAPOAHOE NBH)KEHHE KaluTala MPUHSIO 3HA4u-
TeNbHbIE MacTaObl. XOTS Cpeou KPYMHEHIINX SKCIOPTEPOB M HUMIIOPTEPOB KamluTajia Io-
MPEKHEMY YUCIIATCS MPOMBIIUIEHHO Pa3BUTHIE CTPAHBI, B 3TOM IPOLIECCe, B TOM MM UHOW CTere-
HU, B TOM WIA HHOM Ka4€CTBE Y4aCTBYIOT BCE CTPaHbI MUPA.

Hecmotpst Ha HEmOCTAaTKH, KOTOPBIE MOT'YT BO3HUKHYTh B FOCYAapCTBE OT MHOCTPAHHBIX WH-
BECTULIMI, UX POJIb AJIA Pa3BUTHUsI SKOHOMHKHU MPAKTUYECKU HE OCHMAPHUBAETCs, OCKOJIbKY MPUBJIE-
YeHHe MHOCTPAHHBIX KAIHMTAJOBJIOXKEHUH MOXKeT criocobctBoBath pocty BBII, ctumymnmpoaTh
HAYYHO-TEXHUYECKHI TIPOrPecc, CIIOCOOCTBOBATh PEIIEHUIO COLIMABHBIX MTPOOIEM.

Bwmecte ¢ TeM MHOCTpaHHbBIE MHBECTOPHI, IPUHUMAS pelleHrne 00 MHOCTPAHHBIX MHBECTHIIH-
SIX, OJDKHBI OBITH YBEPEHBI B TOM, UYTO CTPAaHA-PELIUITUEHT UMeeT OJIarOnpUsATHBIA WHBECTUI[UOH-
HbIA kmuMar. B 3Toll cBsA3M menpro padoThl OBUIO MPOAHATU3UPOBATH MOAXOIBI, CIOKHUBIIUECS B
COBPEMEHHOW. HAyYHON IOPUINYECKON HayKe, K ONPEACNICHUIO MOHSTUS «UHBECTULIMOHHBIN K-
MaT».

Martepuanbl 1 MeTOABI HCCAeA0BAHMM. /{11 McCaen0BaHUs UCIIONIB30BAIMCh HAYUYHbBIE CTa-
TbU, yH4eOHUKH U HOPMATHBHO-TIPABOBBIE AKThI, PACKPHIBAIOIINE T€ FJIM MHbIC TIOAXOIBI K OIpere-
JICHUIO COAEPKAHUSI UCCIENYEMOTrO MOHATHS.

PesyabTaTbl Hccaenosanuii. HecMOTpss Ha TO, YTO WHBECTHULIMOHHBIA KJIMMAT SIBJISIETCS
IPeAMETOM OOJBIIOrO YHCa HAYYHBIX HCCIENOBAHUH, IO CUX MOP HE CIOKUIIOCH MPUHUMAEMOTO
BCEMH TOJIKOBAHUs 3TOrO MOHSTHS.

B Hay4HOI1 ntuTepatype, myOJHIIMCTHKE BCTPEYAIOTCS €ro pas3jiMyuHble TONKOBaHMs. OqH aB-
TOPBI PACCMATPUBAIOT MHBECTUIIMOHHBIN KJIMMAT Kak OOOOIIEHHYIO XapaKTePUCTUKY COBOKYITHOC-
TH YCJIOBUH (3KOHOMHUYECKUX, COLUAIBHBIX, MOJUTHYECKIX U TOCYJapCTBEHHO-IIPABOBBIX), CO3/1a-
IOLINI ONpeneIeHHbI YPOBEHb NpUBJIEeKaTeabHOCTH (uHaHCOBBIX BioxeHuil (E. bparuna, [1. [e-
»KUHOB, M. CBETOBILIEB), IpyrHe - KaKk 00O0IIEHHYIO XapaKTEPUCTHKY COBOKYITHOCTH MPEATIOCHUIOK,
NPEAONPEAENAIOUINX MPUBIEKATENbHOCTh U 1IeJIECO00Pa3HOCTh WHBECTHPOBAHUS B TY HJIM MHYIO
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XO3SIICTBEHHYIO CHUCTeMY (SKOHOMHKY CTpPaHBbI, peruoHa, otneiapHoro npeanpustus) (K. Iimymen-
ko, B. Tuneix, E. CalypoB). IIpu 3TOM, Kak NpaBuIIO, MOJYEPKUBAETCA OOBEKTUBHBIA XapakTep
UMEIOIIUXCS TPEATIOCHIJIOK WIIH YCIIOBH [2].

N.JI. Cazoneu u B.A. ®enoposa [3] roBopsT HE TOJBKO O HAJIMYUU YCIOBUH, BIMSIOLUINX Ha
NPEANOYTEHUS] HHBECTOPOM OIPENEJICHHOT0 00BEKTa MHBECTUPOBAHUS, HO IU(PPEPEHINPYIOT UX
Ha YCJIOBUSI MAakpo- U MUKpPOypoBHe. Tak, HAa MakpOypOBHE 3TH YCJIOBHUS BKIOYAIOT IOKA3aTENN
MOJIUTHYECKON (BKIIFOUAsl 3aKOHOAATENLCTBO), SKOHOMHYECKON M COIMANBHON CpeIbl 1JIsl UHBECTH-
LIUH, TOrJa Kak Ha MaKPOYpPOBHE OHU SIBIIIIOT ce0s1 Yyepe3 BYCTOPOHHHE OTHOLICHUS] HHBECTOpA U
KOHKPETHBIX PELIUITUEHTOB HHBECTHLIHIA.

B nienom npuBeneHHbie onpeaeneHust OIM3KH 1O CMBICITY, TIO3TOMY MOHATHE «MHBECTULHOH-
HBIN KJIMMAT» MOKHO TPAKTOBATh KAK COBOKYITHOCTB PA3JIMYHBIX (PaKTOPOB, MOCPENCTBOM KOTOPHIX
MOYKHO OIPENENINTh COCTOSHUE BHEUIHEH WHBECTULMOHHOM CPEeIbl, B KOTOPOH ONpenessieTcs: Ocy-
IIECTBJICHUE U PA3BUTHE KOHKPETHOTO MHBECTUIIIOHHOTO MPOLIecca.

E.B. EpoxuHa yTOUHSIET, YTO MHBECTULMOHHBIN KJIIUMAT BKJFOUAET OOBEKTHBHBIC BO3MOXKHO-
CTH (MHBECTHLIMOHHBIN MMOTEHINAI) 1 YCJIOBUS ACATEIBHOCTH HHBECTOPA (MHBECTULIMOHHBIA PUCK).
IIpn 5TOM WHBECTHLIMOHHBIA MOTEHIHAN CKJIAIBIBACTCS KaK CyMMa OOBEKTHBHBIX IMPEAIIOCHIIOK
11l HTHBECTHUIIHH, 3aBUCAIIAst KaK OT HAIWYHS U pasHooOpasus chep n 0ObEKTOB MHBECTUPOBAHMS,
TaK U OT UX 9KOHOMHYECKOTO «3I0POBbs» TEPPUTOPUHU U CYOBEKTOB XO3AUCTBEHHON e TEIBHOCTH,
TOTAa KaK MHBECTHULMOHHBIA PUCK XapPaKTEPU3yeT BEPOSTHOCTH MOTEPH MHBECTUIMN W 10XOHa OT
Hux [1, c. 22].

CToUT OTMETUTH, YTO PHCKH B OCHOBHOM JIEKAT HA MPEHITPHHUMATEIBLCKOM COOOIIECTBE, a
3aBUCAT OHM B 3HAUUTEJIbHOW CTETIEHH OT rapaHTHUi MpaB cOOCTBEHHOCTH, BO3IEHCTBHSI HA HAJIOTO-
o0nokeHue, (PMHAHCOBBIE PBIHKHY, PBIHKH TPy, IPABOBOE PErYJIUPOBAHUE B IIEJIOM FOCYIAPCTBOM,
KOTOpPO€ TakuM 00pazoM GpopMUpyeT HHBECTHLIMOHHBIA KuMar [4, c. 4].

3akaouenne. MCKIFOUUTENBHYIO POJIb B CO3TAHUM ONAronpHsTHOTO HHBECTHIIMOHHOTO KJTH-
Marta Urpaer rocynapctso. MMeHHO OHO CIIOCOOHO MOAYMHUTDL SAMHON LEIH TEeKyIIue 3a1a4n, (ak-
TOPBI U MOTEHINAJ, OTPAHIYNBAS WJIN CTUMYJUPYsT B ONPENEICHHbIC NMEPUOIbI PA3BUTHE OTAECIb-
HBIX BHJIOB JI€ATEJNbHOCTH, OTpaciell WM perHoHOB. Kpome TOro, rocyaapcTBo MOKET 3aKOHOAA-
TEIBHO OOECTIEYNTh COTJIACOBAHME HMMEIOIMXCS HAIlMOHAJIBHBIX NPABOBBIX AKTOB B cdepe HHO-
CTPaHHBIX WHBECTHLUH C MEXIyHAPOAHBIMU, YTO OyAeT CoCOOCTBOBATH 3aIHUTE NMPaB COOCTBEH-
HOCTH MHOCTPAHHBIX HHBECTOPOB!
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APKA/IUU KAMAHMHMH - CAMBIH IOHBIX JIETUUK BEJIUKOU OTEUECTBEHHOH

Beenenne. Benukas OteuecTBeHHas BOIHHA siBHUJIa MHUPY Belukue npumepsl repousma. Co-
CTOSIHUE OO0IIecTBa TOH MOPBI OBLIO TAKOBO, YTO Ha OOpbOy ¢ (HaIIMCTCKUM HAIIECTBHEM ITOIHSI-
7mch BCe O3 pas3MueHns BO3PacTa, moja mwin HanuoHaitbHocTH. ITo nanubmM LleHTpansHOro apxu-
Ba MO P®, B psgax PKKA ciyxuno 0onee 3500 BoerHocmy)amux miuaame 16 ger. OgHako 3Tu
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