——

HAYKA W HOBBIE TEXHOJIOTUH, Ne 1-2 98

Kaskanoea 4.T.

WHBECTUIIMOHHBINA MPOIECC U TEHJEHIIUU EI'O PA3BUTHUSA

B mHactosmee BpEMsA IIPpOU30MITIa KOHCOJHUIAITNA

WHBCCTUIIMOHHOI'O MMPOCTPAaHCTBA B pe3yabTaTe
pacnpeacicHus, mnepepacupeaAcjIcHusa u HOTp€6J'I€HI/I${
pecypcoB, aKTUBHU3allNUH I/IHBCCTHHHOHHOﬁ
JACATCIBbHOCTHU TpaHCHAINOHAJIbHBIX CTPYKTYpY,

YCKOPCHHOTO PAa3BHTUS WHCTUTYTOB, PETYIHPYHOIIUX
MHUPOBBIC HMHBCCTHIIMOHHBIC TOTOKH, a TaKXe pocTa
TEXHHUYECKUX BO3MOXKHOCTEH peanuzanuu
COBPEMEHHOTO YPOBHSL.

JIBIKeHHE MHUPOBBIX HWHBECTHIMOHHBIX MOTOKOB,
Y4YacTBYIOLIMX B BOCIIPOM3BOJCTBE BAJIOBOTO MPOIYKTA,
NpPE/CTaBIsIeT COOOM  MOCTOSHHO — aJanTHPYIOUIYIO
cucreMy. Ee yCTOHYMBOCTH 3aBHUCHT OT CKOpPOCTHU
peakyu Ha W3MCHCHHUS BO3JCHCTBYIOIIMX Ha HeEe
BHEIIHUX (hakTopoB. Korma 3ToT mporecc mpuBOIUT K
HApPYIICHUIO pPAaBHOBECUS IOJICUCTEM, BKIIOYAIOTCS
PETyIATOPBI, CTUMYJIUPYIOIINE MPOIECC PAa3BUTHS BCEH
cucrembl. [lpm  3TOM  cCliegyeT  y4yecTb,  YTO
(yHKIIMOHHPOBaHKE WHBECTHLMOHHBIX  PECypCOB
MNPOUCXOJUT B PA3IMYHBIX YCIOBUSX M MPOLECCHl HX
ajJlanTanuy TpHOOpeTaroT OoJIee CI0XKHBIA XapaKTep.

B mocnenHue necSITUICTHS CYIIECTBCHHO YCIIIHIIA
CBOC BJHSHHAC Ha MHPOBOC XO3SHCTBO TEHACHIUH,
HMEIOIINE MMOJIBEPKEHHYIO BO3ACHCTBHUIO rII00ATU3anU
HaNpaBICHHOCTb. OJTH TEHACHIUH COOTHOCSTCS C
OOIIMMH 3aKOHOMEPHOCTSIMH Pa3BUTHUSI COBPEMEHHOTO
MHPOBOTO XO3SIHCTBA, CASAYIOT B pycie hopMUpOBaHUS
MHUpPOBOH 3KOHOMHKH, HYYBCTBUTEIBHBI K MHPOBBIM
yHUQUIMPYIOIMM TpolieccaM. B uX cojepxaHuu
WCYC3aI0T WJIM CHIDKAKD CTCICHb 3HAYMMOCTH TAaKHe
MOKa3aTelu, KaK:
reorpauuecKasi CerMeHTAIHS,

KOHTHHCHTAJbHAS WIN PErHOHANIbHAS TIPUBS3KA,
U3MEHECHUE CTPYKTYPBI MHBECTHUIIHIA;
MPOUCXOXKICHUE UCTOYHUKOB MHBECTUPOBAHUS.

* ¥ ¥

OmHako TpU HTOM  YCHIHMBAIOTCA  (HaKTOPHI,
CBS3aHHBIE C TIPOILECCOM OpPTaHM3alMd MHPOBOTO
XO3sICTBA:

. MO THIECKAE;

* (bHHaHCOBO-BKOHOMI/I‘IeCKI/Ie;
* MMPUPOAHO-IKOJIOTUICCKHUC.

Takue HOBEIE TCHACHINU PAa3BUTUA MHPOBOI'O
HWHBCCTUIIUOHHOI'O0 IMpoHecca MOKHO CTPYKTYPUPOBATH
IO TaKWM HaAIllpaBJICHUAM» KaK pa3BUTHC KadcCTBa,

HWHCTUTYIHOHAJIN3AllUA MUPOBOI'O XOSHﬁCTBa,
HpOTHBOHCﬁCTBHe MHPOBBIM BBI3OBaM.

Hoggsie TCHACHINU  Pa3sBUTHUA COBPEMEHHOTO
HUHBCCTUIIMOHHOT'O Impouecca HaIpaBJICHO Ha
COXpaHCHHUE nim IMPUYMHOXCHHE Ka4CCTBCHHBIX

mapameTpoB AKOHOMHKH. OHH CJIEOyIOT B pycie
CaMOCOXPaHEHHUS OCHOBHBIX MHPOBBIX XO3SHCTBYIOIIHX
CyOBEKTOB M Pa3BUTHUS MO3UTHBHBIX B3aUMOOTHOIICHHUN

MEXIy HUMH B CIOXHBIX COIIMAIBHO-TIONUTHYECKUX U

MPUPOJHBIX YCIOBUSX COBPEMEHHOTO MUPA.

Hogsie TEHICHIINU pa3BUTHs MHUPOBOTO
WHBECTUIIMOHHOTO  Mpolecca  CTalId  OKa3blBaTh
CYIIECTBEHHOE BJIMSHUE Ha (JOPMHUPOBAHUE BHEUTHEH IO
OTHOIICHUIO  HAIlMOHAJIbHBIM  JKOHOMHKAM  CPEJbl,
aKTHBHO BO3JCHCTBOBATh HAa Pa3BUTHE HAIMOHAJILHBIM
SKOHOMHKAaM CpeIbl, AaKTHBHO BO3JCHCTBOBaTh Ha
pa3BUTHE HAIIMOHAJIHHBIX WHBECTHUIIMOHHBIX IPOIECCOB.
Hamuboree BaKHBIMU SBISIOTCS CIEIYIONTHE TEHICHIIIH:
. KOHIIGHTPAIlUsl HMHBECTHIMOHHBIX TIOTOKOB Ha

OCHOBHBIX  HaNpaBJIEHUSIX MHPOBOTO  TEXHO-

JIOTUYECKOTO Pa3BUTHS;

. pOCT HMHHOBAallMOHHOTO XapakTepa Kamuraja,
00yCIIaBIIMBAIONIETO CTPYKTYPY MOTPEOJICHUS UH-
BCECTHUIINI;

. YCUJICHUE
BECTHIIHIH.

Ilepememienrie kanuTajma B MHPOBOM XO3SHCTBE
MO3BOJISIET CAENATh BBIBOJ O COCPEAOTOYCHUHN HHBEC-
TUIIMOHHBIX TIOTOKOB Ha OCHOBHBIX HAaIPaBJICHHUIX

JMUKBUJANMOHHOW  (YHKIHMH  WH-

pa3sBUTUA MHPOBOI'O XOSﬂﬁCTBa, AaKTUBHO BO3-
HeﬁCTByIOHIHX Ha YCIOBUAX npeo 6pa30BaHI/IH
COBPCMCHHBIX MAaKPO3KOHOMHUK.

COBHa,HeHI/Ie HaHpaBHeHI/Iﬁ WHBCCTUIIMOHHBIX

MMOTOKOB W  Pa3BUTHA OOMIEMHPOBBIX TCHICHIIMA
MPOCIICKUBACTCSI KAaK HA YPOBHE NPUCYIIMX ITHUM
rporeccam SIBIICHUT (o6pazoBanue, €ITMHOTO
MIPOCTPAHCTBA, YHU(UKAIUS IPUHIIUIIOB, HOPM, TIPABIII
W YCIOBHHA pa3BUTHs (OPMHPOBAHUS HOBOH MHUPOBOU
HepapXxuu, OTBEYAMOIIEH TpeOOBaHUSAM TiI00aTH3aIUH.
[lepememienne peasbHOTO CEKTOpAa HSKOHOMHKH B
pa3BUBalOIME CTpPaHBl M [p.), TaK U Ha YpPOBHE
YHPaBJISTFOIIUX WHCTPYMCHTOB (MHCTUTYTHI
MEXIyHAPOJHOTO TapaHTUPOBAaHUS W CTPaXOBaHHS,
KpenuTHas W (OHIOBas MOJMTUKA HATHAIIMOHATHHBIX
PETYIUPYIOIIUX CTPYKTYP, TpaHCHAIIMOHAIBHBIX
KPEAUTHBIX OPraHU3alUi U KOpHopanuit).

YcuneHne MHPOBOTO BO3JCHCTBUS HAa TJIABHBIX
HaNpaBICHUSAX  WHBECTUPOBAHMS  MPOSBIIETCS B
OpTraHW3aIli MHPOBOTO HMHBECTHIIMOHHOTO IIpoIlecca,
MOTU(DHUKAIIAN Ha OCHOBE OCYIIECTBICHUS
AQHTHKPU3UCHBIX  (WHAHCOBBIX  IPOTPaMM  PBIHKA
CCYIHOTO KalluTajla, CO3JaHNe YHHBEPCAIBHBIX CHCTEM
CTaHJIapTU3AIHH, ycujieHue PperyIupyronero
BO3JCUCTBYSI Ha PBIHOK WHBECTHUIUH MEKIYHAPOIHBIX
(hbMHAHCOBBIX HHCTHUTYTOB.

B nocnennue necsTuieTHs XapakTepHOW 4YepToid
MHUpPOBOTO HMHBECTHLIMOHHOI'O TMpolecca CTajla ero
HANPABJICHHOCTh B KalMTal,  CHOCOOCTBYFOIIMIA
pemieHHI0O  MpoOieM  pecypcHOW — KOHKYPEHIIWH.
HccrenoBanust BEIICIAIOT HEPABHOMEPHOCTH JOCTYIA K
OPUPOAHBIM, ¥, TIPeXIE BCEr0 DSHEPreTHYECKUM
pecypcaM KakK BaXHYI0O TPHYMHY JOCTIDKCHHH U
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KPHU3UCOB, C KOTOPBIMH YeJIOBEYECTBO CTOJIKHYJIOCH Ha
pybexe  TOCNEAHEro  THICAYENeTHS.  PecypcHBIN
nepUImUT W pecypcHas — KOHKYPEHIMS  CTallk
BOKHEHIIMMHU  (DaKTOpaMH  Pa3BUTHI COBPEMECHHOMN
MHPOBON SKOHOMUKH.

Bo wMHOroMm 3TO  sIBI€HHME  CBSI3aHO  C
JIeSATEIBHOCTBIO THK. Taxk (opmupoBanue
TPAHCHAIIMOHAJIHHOTO KAallUTaHA MPHUBEJIO K TOMY, 4TO
Kaxmas Y3 Ppa3BUTBIX CTpaH, pacrojiararoias
HECKOJIbKUMU (hUHAHCOBBIMU MPOMBIIIICHHBIMA
TpyIIamMH, CONCPHUYAIONIMMH  MEXJYy  COOOH,
COCPEIOTOYMIIO B CBOMX pyKaX OrpoMHBIe pecypchl. Kak
MBI MOXEM 3aMETHTb, YTO pACHIUPSETCS MPaKTHKa
obweauaeHns Heckonbkux THK npu peanmmsaruum oco6o
KPYIIHBIX TPOEKTOB. boylee MOIOBHHEI MHPOBOTO
MIPOM3BOJICTBA TOBApOB JAJIUTEIHHOTO MOJB30BAHUS,
CaMOJIETOB, aBTOMOOWIIEH, 3JIEKTPOHHOTO
000pYyIOBaHUSI KOHTPOJHMPYETCS MATHIO KPYIMHEHIIUMEI
THK. Ilpm stom OGospmmacTBO KpynHeimux THK
COCPEOTOUEHO B OTPAaHUYEHHOM KOJIMUECTBE OTpaciei.
UTo roBOpUT O KOHUEHTPALMU KamuTajla U O TOM, YTO
WHBECTUIMOHHbIE MOTOKU OPUEHTHUPOBAHBI B OCHOBHOM
Ha OTpaciu, obOnanarornive OTpeieIEHHbIMU
KadeCTBEHHBIMH XapaKTEPUCTHUKAMH, K KOTOPBIM MOXHO
OTHECTH BBICOKOTEXHOJIOTHIHEIC oTpaciu
MIPOM3BOJICTBA, OTIHYAIOIINECS BBHICOKUMH BXOIJHBIMH
Oaprepamu, a TakKe KpPYyNHBIE OOBEKTHI, TpeOyromue
3HAYUTENBHBIX (PHHAHCOBO-MAaTEPUANBHBIX PECYPCOB
JUIL cBOel peanmusanuu. B 3tux orpacisux um chepax
skoHomuku THK wucnone3yroT Takue KOHKYPEHTHBIE
MpeuMYyIIeCTBa,  KaKk  MOHOINOJW3aLMs  3HAHUH,
TEXHOJIOTHH, WH(QOPMAILUK, TMOJYYCHHBIE KOTOPBIX
CTAaHOBUTBCS BO3MOXKHBIM OJjarojaps MPUMCHCHUIO
KOPIOPaTUBHBIX CTpaTerui, OCHOBAHHBIX Ha
WHTEHCUBHBIX MHBECTHUIIMOHHBIX TeXHONOTHAX. JlocTyn
K BHEIIHUM HCTOYHMKAM MHBecTULUH naeT Takke THK
MPEUMYIIECTBO B  OTPACIAX, XapaKTEePH3YIOMIUXCS
BBICOKHM YPOBHEM pacxo/ioB Ha HHOKP,
pacrioyaraloniiux 3HAYUTENBHBIE HHTEIUICKTYaIbHBIMU
pecypcamu. DT0 00CTOSITETHCTBO B CBOIO OUEPEIb BEIET
K Ka4eCTBCHHBIM H3MCHCHHUSIM B CAMHUX OTpacisiX, a B
NEepCIIeKTHBE M BO BCEH DKOHOMHKE, CHOCOOCTBYS
KOHIICHTPAIIH Kanurana u COOTBETCTBEHHO,
COCPEJIOTOUYEHUI0  MHBECTHLIMOHHBIX  MOTOKOB  Ha
OTrPaHUYEHHOM KPYre KalUTaJOEMKHX HAIPaBJICHUH.

K HOBBIM TEHICHIMSM pPAa3BUTHS MHPOBOTO
WHBECTHIIMOHHOTO TIpoIlecca OTHOCHTBCA M POCT
WHHOBAIIMOHHOTO XapaKTepa HHBECTHPOBAHUS, KOTOPHII
MEHSET OTHOWICHWS, CKJIA[IBIBAIOIINECS B  3BEHE
«UHBECTOP-TIOTYJIaTEeNb (bMHAHCOBBIX CPEICTBY.
CoBpeMeHHBIN HHBECTUITMOHHBIHN MPOIECC TECHO CBS3aH
C UHHOBAaLIMSMH, KOTOPBIM SBISIOTCA Ba)KHEHIIEH
LeneBon GyHKIHMEH ~ WHBECTHIUIL. HNunoBauuu
oOecrieunBarOT HEOOXOIMMOE KadeCTBO HMHBECTHUIIMH,
KOHKYPEHTOCIIOCOOHOCTh NMPOU3BOAMMBIX Ha UX OCHOBE
TOBapoOB u YCIIYT. I'maBHBIM CyOBEKTOM
WHHOBAITMOHHBIX YCTpEMIICHHIHA B AKTUBHO
Pa3BUBAIOIINXCS KOHKYPEHTHBIX YKOHOMHKAX SBIISIOTCS
TIPEAIPUSATHSL.

MupoBOii ONBIT TIOKA3bIBAECT, YTO HAWOOJBIIHUX
YCIIEXOB B XO3SHCTBEHHOM pa3BUTHH JOOMBAIOTCA
WHHOBAI[MOHHO-OPHEHTHPOBAHHBIE TPEATIPHSATHS, T7Ie
CyIIecTBEHHAs JOJII aKTUBHOTO TIEpCOHajla CIIOCOOHA
mpe[ularaTh WHHOBAIMOHHBIE uaen. K HUM OTHOcATCS
MHorue kopropauuu Snonnu, CIIA. BennukoGpu-
TaHUH. [JIe¢ 3KOHOMHYECKas CTpPATeTUsl CTPOUTCS HE
TOJIKO HA BBICOKOTEXHOJOTHYHBIX MPOU3BOJCTBAX, HO
Y Ha ONTUMH3AIHU POJH U BEITMYHUHBI HHHOBAIHOHHOTO
WHBECTHPOBAHMUS.

B Hacrosiiee BpeMsi 00IIeIPU3HAHHBIM CYUTACTCS,
YTO B NEPCIEKTHBE B KOHKYPEHINH OYAyT BHIUTPHIBATH
CTpaHbI, CIOCOOHBIE OOECIEYNTh BEAYIIYIO pPOJb B
CBOEH IKOHOMHKE BBICOKOTEXHOJIOTHUYHBIX IPOU3BOICTB
M HayKOEMKHX YCIIyT B COYETaHHH C YCHJICHHEM cdep
HaAyKH W OOpa3oBaHMA, SBIAIONINXCSA OazucoM Ui
WHHOBAIIMOHHOTO THIA pa3BUTHA. UTO mpemompenemnser
MHUPOBOE HAYYHO-TEXHHYCCKOE pa3BUTHE u
WHBECTUIMOHHOE 00CCIICYCHUE PA3BUTHSL.

Tak, MHHOBAIIMOHHBIC TEXHOJIOTHUH, HAMPHUMED, B
chepe TEJIeKOMMYHUKaLIUH [1O3BOJIAIOT THK
3¢ (HEeKTUBHO YIPABIATH MEXIYHAPOTHBIME OTICPAIHSIMU
HE3aBUCHMO OT reorpa)i4eckoro  pacrioIOKCHUSI
JOYEPHUX TPEANpHUATHS. A YCKOpEHHE BCEMHPHOTO
TEXHOJIOTHYHOTO  mporpecca  mnpunyxnaiot [HK
HapaliMBaTh WHBECTUIMH B HWHHOBAIIMOHHYIO cdepy
NeSITeTPHOCTH, BHEAPATH HOBBIE TEXHOJIOTHH BO BCE
COBpEMEHHBIE ()yHKIIMOHATBHEIEC 3BCHBS.

AHaM3 WHBECTUIMOHHOTO TIPOIECCa HMMEIOIIEro
BOCIIPOM3BOACTBECHHBIN  XapakTep, JacT OCHOBAaHUSA
MPHU3HATh HE TOJBKO Pa3BHBAIOIICE, HO M OYHINAIOIICE
9KOHOMHKY  TpeJHa3HaueHWe  uHBecTuImil.  Tak
HE3aBUCHMO OT TMPOUCXOXKICHUS U IPHHAIIC)KHOCTH
WHBECTHIIUH BBITIOHSIOT CICAYIOMINE (PYHKIIUH:

*  BO3MECTHTENbHas (3amemeHne M3HOIICHHBIX
OCHOBHBIX (POHIOB W oOecreueHne MOCTYIUICHHUS
TTOJTHOTICHHBIX PECYPCOB);

e pasBuBamomas (COOPYKCHHE HOBBIX NpPEINPHSI-
TUH, CO3JaHUC JOTIOJHUATEIHHBIX BO3MOXKHOCTEH
U OpraHW3alys HOBBIX TEXHOJIOTHYECKUX MpPOIIEC-
COB);

* ouucTHTeNbHas (JIMKBHIAIMA  TEXHOJNOTHH W
000pyIOBaHUS W MaTCpHANBHBIX  CTPYKTYP,
KOTOpBIE MOTYT IIPEJCTABJIATh OMACHOCTh JJIs

TpakaaH).
Iocnennsiss (GyHKUMSI HampaBieHa Ha BBIBOA M3
obopora Hed(p(EeKTUBHOTO KamuTaja, yIydIIeHHe

WHBECTHUIIMOHHOM W SKOHOMHYECKOW CTPYKTYphl B
nemoM. OHa MPOSBHIACH, KOTZIA Mepel] YeI0BEYECTBOM
OCTPO BCTaJIM IPOOJIEMBI CaMOCOXpPaHEHHS, 3aIIUTHl OT
TEXHOT€HHBIX YTPO3, YHUUTOKCHHUS HAKOIUICHHBIX U
(hM3MYeCKH M3HOIICHHBIX BOOPYKCHHUH M TPaTaHCKUX
TEXHOJIOTHH, COOJIOJCHUE IKOJOTHYECKOro OanaHca U
ap.

COBOKYITHOCTh BBIIICYKAa3aHHBIX TpeX (QYHKIMN
Pa3HBIX MO CBOCH OOIIECTBEHHON W BOCIPOHM3BOJCTBEH-
HOW 3HAYMUMOCTH, ONpEAEIAeT XapaKTep WHBECTHUINOH-
HOTO TIpoIiecca B LIEJIOM.
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TakuMm 00pazoM, XOTeNOCh OB 3aMETUTh, YTO K Tpyna;
BOKHEHIIIMM HAIPaBJICHHUSIM CTPATETHIECKOTO BBHIOOpA, . co3faHue OJarompusITHOIO HWHBECTHIIHOHHOTO
YIAy4YIIAOMKAM ~ MEXIYHAPOJHYK)  HMHBECTULHOHHYIO KJIMMaTa, 3aBepiieHue (OPMHUPOBAHHE  WHCTH-
MO3ULHI0 CTPAaHbl W CUTyalMI0 B HWHBECTULIHOHHOM TyTa COOCTBEHHOCTH, pa3BUTHE CyHeOHOI
CeKTOpe, 1eIeco000pa3HO OTHECTH: CHCTEMBI, YCTAaHOBJICHHE OajaHca HHTEPECOB
. VHBECTUPOBAHUE IPOEKTOB  HMHHOBALIMOHHOIO «BIIACTH-OM3HEC-00INECTBO», CHUIKCHUE KOPPYII-
CoJiepKaHus, 00CCIICUNBAIONINX YCUICHUE KOHKY- LIMOHHOW Harpy3Ku.
PEHTHBIX TMO3WLUNA Ha MHPOBOM DBIHKE, KauecT-
BEHHBIN POCT MPOU3BOJUTENILHOTO KaluTala; CHucox uCnoJib30BAHHOM JUTEPATYPHI
. CMEHa MPHOPUTETOB CTPYKTYPHON HMHBECTUIIUOH-
HOH TTOJINTHKH; 1. Hmenko E. MuBecTHHOHHAS AesaTebHOCTE M. 2003
. IpeNOCTABICHAE WHBECTULME HAa  CO3JaHHE 2. H. HoBuukuii BbI60p HHBECTHMIIMOHHOM CTpAaTErny Ha
HPEANOCHIIOK, 00eceunBaromuX y4acTHe HOBOM dTane pepopm M. 2001

KHIprbi3cTana B MEKIYHAPOIHOM pa3ieieHuH 3. C. CoxonoB Muposas sxoHoMuka Cn6 2005




