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KOHKYPEHTHLIX NpEeHMyLIECTB, KOTOPHI 3aBHCHT TONLKO OT KauecTBAa MNPHPOIHBIX
Pecypcos, 4TO fOATBEPRIAETCS Ha NPHMEpE IPCAIPHATHA.

B ycnosuax perioHansHOrO ROAXOAAa He Beerha Hafmopaetca  Takoe
nograepxaenne. Tak yuenwlii A, I'DazoB OTMEU3aeT B COCTABE KOHKYDEHTHEIX
MPeUMYUIECTE HAAHUUE MEXperdoHalbHbIX cBasell [6, c. 144], Haawuxe Bricokoro
YPpOBEA HPHPORHOTO TNOTeHUHaNa B coveTaHAH < Jelicreylowlelt cucremoll ero
peaIH3aii MOMKET OPeACTABIATE PErvoH, (PHHAHCOBEIE PE3YABTATH ACATSALHOCTH
KOTOPOre 3MAYHTENBHO OTCTAIT OT APYTHX HMEIOMHX NPHMEPHO TAKOH e BRI HEXE
1O YPOBHIO [OTEHITHAL.

B cpoux Tpyaax B. AHApHaHOB OTMeYaeT KOHKYPEHTOCHOCOBHOCTE Kak
MHOTOYPOBHERYIO KATCrODHIO, KOTOPas MOMET PAcCMaTpHBATECA HO OTHOIIEHMIO K
TOBApy, NPOMIBOOHTENO, OTPACHYM, PErHOHY H CTpaHe. Tax KOHKYpPCHTOCHOCODHOCTL
CTPaHEl 3aBHCHT OT KOHKYPEHTOCTOCOGHOCTH €¢ DPEerHOHOB, OTpAacieli, oTpacneBRIX
ofpasosanuii, YTO NOMEPKUBAET HEOCPEACTEEHHYIO E3AHMOCEA3E 3THX ypoBHeii {7, c.
19]. choE. OTMETHTh, 4TO TYPHCTCKO-PEKPEAlMOHHAS OTPACAL PErHOHa IpelcTaBiIieT
coboit KOMITIEKCHOE APOH3IBOACTEO MPOAYKTA C UCIHOILIOBAHMEM MEXOTPACHEBHIX
cyOBEKTOR XO3AiiCTBOBAMHA B COGHHMHEHHM ¢ [CHCTBHCM IPHPOAHLIX (AKTOpPOB.
[TosToMy KOHKYPEHTOCTIOCOBHOCTL JAHHON OTPACAH 2ABHCHT OT YPOBHS DasBUTHA 3THX
cyGnexToB B OBNACTM NpOMIBOACTAA MPOZYKTZ (Ka4wecTBa H M3NEPHKEK), KauecTpa
HpHPOAHEX (HAKTOPOB H YPOBNA PAalHCHANLHOCTH MX MCIIONL3OBAHHA, TO €CTh pedh
HIET O COCTOARHM ITOTEHIHANA H CHCTEMBL Cr0 PEANH3alHH B PErHOHE.

Cornacyo oxmoit us kmaccudmkauuii M. IlopTepa BHIZENAKOTCA TaKMe BHIBE
TIPEHMYIIECTR TEPPRTOPHA KaK: (aKTePH! NPOH3BOACTERA, YCROBHA Pa3BHTHA CTPATerHH
H  KOHKYPCHUHH, COCTOSHHE NOTpeOMTeALCKOTO  CHpOCA, DOACTBEHEME H
nozepxuBaione otpacnu [8, ¢. 19].

PI1 spnaerca wuurerpanbHsIM —[OKAa3zaTelcM, KOTOpHE coelkdser B cebe
BOZMOKHOCTR MATCPHANBHOH Gashl peKpeailuH, TPYROBOH MOTSHUMAN, COIHANbLHE
NOTERIMAT M ONPCACNAIOUYH> Pa3BHTHE OTPACAH COCTABASIOMYIO — TIPHPOJIEB
DOTEHINAR pekpeaund. Takum ofpasoM, peanusanys NOoTEHUHaNa npefcrapaser coboif
HCMOAL30BAHHE BOIMOKHOCTEH COCTARJIAICIMX O YIOpA IpaHul OJHOH H3 HHX M
CRE0OBATENBLHO, AOCTOANHOS DA3IRHTHE M (JOPMHPOBAHHE ITHX COCTABNSIOIIEX. g,u.x.
HanpHMep  peald3aiHy  BO3MOXKHOCTell  mpupoauolf  cocTaBmsowei 39»"8“
HPENATCTEOBATL HEJOCTATOMHBI JUIf STOre TPYNOBOH TOTEHLMAN pPExXpeallHt, 4TO
aemaercy npobiemofi, peutenne KoTopolf Oymer Murpamia paboveii cunul ¢ mmu:un
PErsonos, a HeobXoHUMbIES YCIOBHS, CIOCODCTBYIONIME 3TOMY IPOLECCY, IPEICTABILIOT
coboii cocraBnstowyo cueTemsl PPIT. ,

Y3 BHINE MEPEHHCHEHHOrD CTOMT TAKKE OTMETHTH, 4TO HA S(QeKTHBHOCTL
peaTH3AUMK [IPHPORHOTO TIOTEHEHANA Kak ofHoi uz cocrasmmomed PII oxasmipaer
BIHAHUC COCTOAHMA MaTcpuaneHod Oasel (Xo3alicTBeHHEIH INOTGHLHMAan) o APYrHX
NOTEHIHANOBR. [I0CKORBKY KaTeropis HOTEHIHAN NpeicraBnseT coboll AMHAMHYHOCTS
TO CHCTCMA PEAIRSALKHA CONEPKHT 3INEMEHTHl 5TOMY CHOCOBCTRYIOMIME, Tak xmm
OTCYICTRHE CTaTHYHOCTH M JHHAMHYHOCTH pa3BHTHS 7Tpebyer d(iopMuposanue
aupexTuniol HanpaBnenuHoctw. B crpykrype PIT npuposmas cocTapiaiomas He
ABJAGTCA DesyNbTaToM Yycuiuit uenobexa (ofmecTBa) B OTAHYHE OF OCTANBLHBIX
(anTPOIOTEHHEX), ITOTOMY MpH OTCYTCTEHNH HHTCHCHBHON PeaNB3ailii HOTSHIAANA ero
MaxKcHMyM GYJeT orpaHudeH AMCHHO 3TOH coCTaBRsAIOMeH.

) CRncor MCMONB30E3HHBIX HCTOUHIIKOE:
1, Maiibyps E. M., Beepenne B HCTOpMIO 3XOHOMudecxoli Muicny, OT Hpopokos jo
npofeccopoe. — [2e n3g.], uenp. 1 aen. —M.: Heno, 2000. — 560 ¢.
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MOKUTOPHUT HHBECTHIAOHIOIG KJIMMATA PEL HOHOB
VEPAHRBI KAK HHCTPYMEHT ONEHKH HHBECT HIHOHHOU
IPUBJEKATESHOCTH HAIIIOHAJILHOHN IKOHOMHKH

HeofxonumecTs MoepHIIallHA SKOHOMHKH VKpaHHE! Ha HHHOBALHOHHOMH OCHOBE
CIpyKTypHas nepectpoiika TpeByHOT MIMPOKOro MPHBNCHCHHA KAk HHOCTPAHHBIX
BECTHHHUIT, TAK i PECYPCOB PEIUACHTOB. Ha ceromuAwunii Aeks, Hay Hoe CoodmecTBo
£ ne mppaloTane emMebe OOLEXTHBHLIC NMAPAMETPhi ONCHKH KHBECTUIHOHHOIO
KIIHMATa PEeTHOHOB, YDPOB€HL KOTOPBIX IMPEJOTpEieaAcT HHBECTHIMOHHBIH 1IMHIK
OCYAAPCTRA B lieNnoM. Baxuo y4dects, 9Io sapy6exisle HHBECTOPBE, HPH MPHEATHE
YellEHHA O PAIMEIEHUH KANUTANE, PYKOBOJCTBYIOTCA JQHEIMA PEry/IAPHRIX OTYETOR
BTOPHTETHEIX MEKAYHAPOAHEIX PeHTWHIOBLIX ATEHTCTS. Taxne oTvETH, KaK [PaBHAQ,
HepIKaT. YCpeAHERHbIE IOKATATERH H HE BAIOT OUCHKY B PETHOHANLHOM paspese. B
STOM: Chy4ae BKNQ PErHOHOB B WTOrOBHIH TOKasaTenk CyWleCTBEHEH M PATOM
NAPAMETPOB HEOBXOANMO YAPABIAT UMEHHO HA PENMOHANBHONM YPOBHCE.
Tnobanu3ais MHPOBOH SKOHOMHKHM M eBporiciickas MHTETpalia CTABAT Mepell
Vkpaunofi' monpoc © cOSCTBEHHOM —FEOMORHTHHUECKOM [tO3MUHOBHPOBAHHH K
NpUBJEYEHHY FOMONHMUTENLHOLD 33eMIOTe  KalHTand /UL DO3BHTHH DBKOHOMHMKH
rocyfapcTea. Bes MHBECTHIMH HEBOSMOMHO TOBSICHTE  TEXHHUYECKHH  YDPOBEHB
TIPOH3BOCTEA H KOHKYPEHTOCTIOCOBHOCTS OTEHeCTBeHHOH NpOAYKUHHE Ha BHYTPeHHEM H
DOBOM.* DHIHKZX. ViNBeCTHUHOHHOM  TONWTHROH — JOMKHB  3aHiMaTECa
AKOHOAATENBHAS ¥ HCHONHHTS/BHAA BAACT HA DETHOHANGHOM ypoene. Hmenno
erMOHANBHEIE  OpTaHbl  YODABICHHA  OTBETCTECHHEL 33 doprpoBanne
HBECTHUROHHOrG KIHMATA 12 TEPPUTOPHHE JUTA NPHERCHCHH HHBECTHEMH.
" OcHOBHOH NPOGHEMOI YNIPaBICHHA PErHOHANBHEIM PAEHTHEM ABJISETCS HAMHYHE
CYLICCTREHHBIX AMCHPOIOPIME B SKOHOMHYECKOM, COLRAIBHOM H HHPACTPYKTYPHOM
AIBHTHE DErMOHOB. CCPhCIHEIM NPEIATCIEHEM AAf IOCTPOSHHA cGanaHcHpoBaHHOH
‘CHCTGMEI YTIPABNEHHA DETHOHANBHLIM DasBHTHEM SBAAETCA OTCYTCTBME B Vxpaune
‘eflHHol, OOMEnpH3HAHHOH 1 HOPMBTUBHO YTBEpReHHOH METOANKH MO OHCHKE
HHBECTHIMOHHOIO KIMMATA PETHOHO3 YKpPalHbL.
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HORHOE  OTPAXEHHC B  MCKIYHApOLHBIX  PEATHHTAX WONYMHNH  fI0KasaTenw
komiypentocnocobuocrs,  myGaMKyemsie B exerofnmx orugrax  Boemmpsoro
skonoMiueckoro  opyma B JMamoce (Global Competitiveness Report) u
Mexpynaposnoro  sueraryrs  pasesTMS  MeHemxMenTa B Jlosanue {World

Competitiveness Scoreboard). [omonnenmem K Hum MOTYT CHYXHTH CRETORHEIC
ucenesosans «Index of Economic Freedomy» ®owna nacrenus (Ykpanta na 162 mecte
3 179 crpai, oxpavenHerx peiftuurom) [3, ¢. 425-426] u «Economic Freedom of the
Worlds, nybmuxyembie Muctutytom Karosa copMectHo ¢ HuacturyTom $pazepa,
NOPT(eNbHMX HHBCCTOPOR OCOGRE HHTEPEC NPELCTABRAIOT CyBepeHHBle peiiTuirm,
NpHCEaHBAEMBIE arenTeTBami Standard & Poor’s (B+/Stable/B), Moody’s (B2/Stable) n
Fitch (B/Stable/B).

PefitunroBoe arentcrro Standard & Poor's Tamke PeliTUHryeT HeKoTopLIe
PErHOHEL 1 ropona Yxpanmul, a uMenno AP Kpem (B-/Stablel-), Huenponerposck (B-
{Stable/), Mpano-Gpankosck {B-/Stable/-), Kuen (CCC+Stablels), Jlyranck (peftTaur
orossati), /Issos u Oneccy (CCC+/Negativel-) [2, ¢. 425]

Ilop nORRTHYECKHMH YCIOBHAMH HHBCCTMLHOHHON IeATENBHOCTH MOHHMAIOTCS
THONETHYCCKHE PHCKH CTPaHBL: CKCTPa-feranbHblii # feransHo-paBHTe/IbCTREHHR. I
€KCTPA-ICTANLHEIM PHCKAM OTHOCATCH COBRITHA, HCTOYHHKHM KOTOPHIN HaXO[NTCA BHE
KOMIIETCHIMH  JIETHTHMBEIX  CTPYKTYD CTpaHbl  (TeppopHsM, c¢aGoTak, BOEHHEIE
HEepEeBOPOTEl, DEROMIOUMM B OTHO-KOHeccHonanbuele kouduwkTel). K neransmo-
TPABHTENECTECHHRIM  DHCKAM  OTHOGATGA  PE3YALTATHl  TIONMTHYECKOrD  FIpolceca
(neffcTBHA OpraHCE FOCYNAPCTREHHOM Biiactyr). OCHOBHEIE HCTOYHHKH pelffTHHTOBbIX
zanuuix: Country Risk, apasis B rog nyGmukyrommiica Ha CTPaHHUAX JIOHAOHCKOTD
gy «kuromoney» (78 mecro u3 185) [5, ¢. 1217; Country Risk Service, Apasus B
ro myGmuxyiowmica p uzgasny «Economist Intelligence Units: Country Credit
Ratings, meaxnst B ron nybmikylowmiics usnaaneM «Institutional Investom; «Political
Risk Service» u «International Country Risk Guide», emerommo nyGAHKYIONIHEC
kopriopanveit The PRS Group.

Cpeav COUMANBHEIX YCOBUH HHBECTHHHONHON AESTENBHOCTH B MEKIYHAPOTHEIX
PEeATHHIAX NPEACTABACHA KPHMHHOIEHHAT CHTYauus — Hecaemosatue «World Prison
Population Lists, nyBankyemoe JIonAoHCKEM KOPOIEBCKHM KOMIEMKEM (23 mecTo u3
216)[7, . 18).

B ycnosuax oBOCTpeHRS KOHKypGHLUHMH 33 HHBECTHIHOHHELE pecypcrl B
TIOCTKPHIHCHEIA  MEPHO[  PASBHTHR MMPOBOH JKOHOMUKHM, COOPMHpOBABITHeCH
UHBECTHUHOHHBIH ~KNHMAT H  HHBECTHIMOHHWEIH UMMIK VYKpauusl  yXyZImalor
NPHBICKATENLHOCTD HALHOHANLHON 3KOHOMMKH ANA 3apyOeXHEIX H OTEHecTBeHHbLIX
HHBECTOPOB. D10 TpebyeT GezoTnarateNsHol paipaboTKH CHCTEMHON HHBCCTHIMOHNOM
THHIMTHRE, YYHTHBAMOMEH HHBECTHIIHOHHELE TOTEHINAN CTPANEL,

OCHOBHEIMY 3REMEHTAMH HALMONANLHON UHBCCTMHHOHHOH NONMTHKH KOIKHEI
CTaTeE  KOMIIMCKCHSH] MeEXaHWH3M peHTWArOBOTO  yOpaBieHHA MHBECTHUMOMHEIM

KIUMATOM H  pAA  Mep, HaOpapieHHBIX Ha (OPMUPOBAHHE ITONOMUTENHHOrO
HHBCCTHUHOHHOFO HMHINA CTPaHbL.
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«busnec-mkona «MuTen-cukTesy, 2010, — 750 ¢.
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CHENU®IYHI PUCH IHAYCTPIAJLHOI
TA NOCTIHAYCTPIAIBHOI EKOHOMIK

: ..”.&ovzwmm:mm ROCTIHAYCTPiATEHOTO n%n.:EwS,mm noYANoCh Y 60-70 poxax XX CT..
ITeit cTan posHoOUARCS ¥ POSBHHEHMX IHAYCTPIANBLHIIK KpaTHaX. .
TugycTpianbHa ImBiRizaLis CYTMpOBOJDKYBATACE maﬂcamnﬁm_mmmz ¥ mwnﬁnm
euTpanizaufi xanitany (3pocTaHHAM HOTO PO3MIpY UUBIXOM o.m €IHEHHA KiJbKOX
stiTais 260 ULIAXOM NOTIMHAHNA ORHHM BEMNKHM KalliTaloM IHINNX, MEHINIX 3
.&;m.zv.., - fioro kouuenTpati (36inbuieHHAM omomzmz iHAHBLIYaNbHUX  KalliTans
MepEBAMHEO. HIAXOM peiHBecTyBaHHS TpudyTky abo iioro YACTHHH), MOUMIPEHHS

ioHepHOT QopMH KamiTany, nadysaHHS emmu:nmuwog .zunﬁ.eé. HeHTPani3aLil
OBHHITBA. TTapanensHo 3MIHIETLCA ponk GaHKiB, AKi CTTH  MOHOMOTICTAME.
FIVCTpianbha exoHomika Gasysamacs Ha DOTYXHUX TEXHONOTIAX, Sk JIOCTATHBO
OIBMHYIHCA.Ta B OKPEMHX BUMAJIKAX HABITh 3arpoXyBaTM iCHYB2HHIO HPHPOAHOTO
CepeNOBHINg, CYCTILTECTEA. BHpOBHHMLTBO HABYBANO MacoEOCO Ta CTaHNAPTHIOBAHOTO
XapaKTepy, MAno TIepEBAKHO TOBAPHMIl Xapakrep, m..uao OpieHTOBAHIE HA PUHOK.
BYHAAMEHTANEHOI0 CKIALOBOK xm:ﬁp_d. 6yr rpomopnil. IcHYBATH ¥ .,mmcﬁw_ exonoMiti
PHHKH CHPOBMHM, [OTOBOI mponykuil, 3'BMBCA puHox @pani. Ocobansoct
NPOMHCIOBOrG POIBMTKY BHCTYHHIH MEpEAYMOBaMH HEDIBHOMIPHOTG SKOHOMIMHOIO
o3nirKy. TlpoMmciosuil [EpeBOpOT BUAMHYB Ha creujanizanito supoGHuirsa,
MisHapoanail nozgin npaui Tomo [4; 5]. ] ) .

“6 Y ‘kuusi mpodecopa [I. Beana «HacTanus MOCTIHAYCTPIANLHOND CYCMILCTEY
973) BUKNANEHO EREMEKTH NoCTinAycTpiantHol Teopil. ¥ uill poboti Euo.mmmm_uommwo
HAGHIIH 3MiH MK CEKTOPAMH CYCHillBHOTO BHPOGHHLTE2, EKOHOMIKM IIOCHYT,




