JKOHOMHUKA U yNIPaBJeHUE NMPeINPUSITUIAMH, OTPACIAIMHU, KOMILJIEKCAMU
(mpombinieHHOCTH, AIIK H ceJIbCKOro X03s1iicTBa, CTPOUTEILCTBA,

TPAHCIOPTA, CBSA3H M HH(POPMATHKH, C(Pepbl YCJIYT).

ABpak M.IO.
ACNUPaHmMKa Kageopvl MeHeOHCMeHma
Xapvkosckuti HAYUOHAILHBIU YIKOHOMUYECKUU YHUBEPCUmMem

2. Xapvkos, Ykpauna

CUCTEMA NOKA3ATEJIEA INIAHUPOBAHUS Y OLIEHKH
IOPEKTUBHOCTU ONNEPAIIMOHHOM JEATEJIBHOCTHU
HPEAIIPUATHUA

Macmtabuple OOIIECTBEHHbIE MMPEoOpa3OBaHUs, KOTOpPHIE MPOUCXOAST B
npoiecce GopMUPOBAHUS €AUHOTO II00ATU3UPOBAHHOTO MUPA, OXBATHIBAIOT BCe O€3
UCKJIFOYEHUSI AaCHEKThl YEJIOBEYECKOW AaKTHMBHOCTH U OINPEICISIOT MOAABJISIOIIEE
OOJIBIIIMHCTBO COBPEMEHHBIX TEHACHIUNA COLUATBHO-YKOHOMUYECKOTO Pa3BUTHUS
rocyJapcTB, OTIEIbHBIX TEPPUTOPUI M PETHOHOB, a TakXkKe OO0YyCIOBIUBAIOT
KOHKPETHBIE OOCTOSITENIbCTBA OBITHS IIENIBIX HAIMM, CJIO€B HACEICHHUS U OTAEIbHBIX
nuuHocte. [Ipu 3TOM clieayeT OTMETUTh HAJIU4ue CIIOKHBIX 3aKOHOMEPHOCTEH H
Pa3HOHAIPABJICHHBIX CBS3€H, BO3HHUKAIOIIUX B TPOIECCe TI00amu3aiuu MEXKIY
0011IeMUPOBBIMU TpaHCHOPMAIUSIMU U JIOKATBHBIMU MPEeoOpa3OBaHUSIMH, KOTOPBIC
MPOUCXOJIAT Ha TOCYIAPCTBEHHOM HJIM PETMOHAIBHOM YPOBHSIX.

N3yuenuto npobaem dopMupoBaHus (HUHAHCOBBIX PE3YIHTATOB JEATEILHOCTH
IPEANPUATUS B YCIOBUSAX II100ATU3UPYIOIIEHCS PHIHOYHOM Cpeibl OBLIN MOCBSIICHBI
MCCJICIOBAHMSI MHOTHX OTEYECTBEHHBIX U 3apyOEKHBIX SKOHOMHCTOB, TaKMX Kak
barues I'.JI., Tapacesnu B.M. [1, c.41],, FO. ITaxomoB, O. benopyc [2, ¢.92], IO.
Makoron, A. Uepauuenko, A. CmupnoB [3, ¢.51], A. Konocos [4, ¢ .24] u ap. B 1o
K€ BpeMs BOMpOCHl TMpoOiemM  (GOopMHpOBaHUS (PUHAHCOBBIX PE3YJIHTATOB

NESATEIBHOCTH MNPEANPUATHS B YCIOBHUSAX INIOOANU3UPYIOMIEHCS PHIHOYHOM CpeJibl



OCTAaOTCsl HENOCTATOYHO H3YYEHHBIMM M HE MMEIOT HaWJISKAIIEW Hay4dHO-
METOINYECKON OCHOBBI AJisl 3PPEKTUBHOTO PEIICHHUS.

DKOHOMHUYECKAsi HHTErpalus TMpeACTaBiIseT co0oll pe3ynbTar yriayOieHus
MPOLIECCOB  HWHTEPHALMOHAIM3ALMA  JKOHOMHYECKHX  CBSi3ed  CYOBEKTOB
XO034MCTBOBAaHHUS, & TAKXKE JOBEACHUE 3THX CBA3EH J0 BBICOKOTO YPOBHS B3aWMHOM
uHTerpauuu. Hausbiciiedt (opmoil npuBieyeHUsT HAIMOHAJIBHBIX MPEANPUITHH K
mpoleccaM  ro0alv3allid  CTAHOBUTCS — MHTETpalus WX  JCSITENbHOCTH B
IPOU3BOICTBEHHO-X035MCTBEHHOW aKTUBHOCTHU CBEPXOOJIBIINX TPAaHCHAIIMOHAIBHBIX
Kopriopauui. Upe3BblyallHO BaKHOW JBMKYILEW CHUIION Pa3BUTHS MEXKIYHApOIHOU
SKOHOMUYECKON MHTErpaliy B rI00aJbHON X035MCTBEHHON CPEIE BHICTYIAET TAKKE
yBEJIMUYECHHE OOBEMOB TPAHCTPAHUYHOTO JBMXKCHHS KAlMTAJIOB W HMHOCTPAHHOIO
MHBECTUPOBAHUS.

Crnenyer, ogHaKoO, OTMETUTB, YTO OTCYTCTBUE CYIIECTBEHHBIX OTPAaHUYECHUI IO
JBWKEHUIO  TPAHCTPAHWYHBIX  (PUHAHCOBBIX  IMOTOKOB  (OCOOEHHO -  TIpH
OCYUIECTBJICHUU MNOPTQHEIbHBIX HWHBECTULMN) MJs CTPaH, 3KOHOMHKA KOTOPBIX
HaxXoAMUTCA B Ipolecce TpaHChOpMallMu WIM Pa3BUBAETCS, B LIEJIOM pse CIydacB
MOET COCTABUTh OUYEHb CEPbE3HYIO YIPO3y AJII SKOHOMUYECKON 0€30MacCHOCTH ATUX
rocygapctB. CHEKyJIATUBHBIM XapaKTep 3HAYUTEIBHOM YacTH TOPT(ETbHBIX
WHOCTPAHHBIX WHBECTUIINM, KOTOPbIE Ha ()OHIOBBIX PHIHKAX, KOTOPHIE PAa3BUBAIOTCH,
4acTO COBEPIIAIOTCS JOBOJbHO PUCKOBAHHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMHU, MIPU
OTpPENEICHHBIX KPU3UCHBIX OOCTOSITENbCTBAX OyJeT oOecredynBaTh MPUHATHE
PO ECCHOHAIBHBIMU MHBECTOPAMHU-HEPE3UICHTAMH PEIICHUN O CKOpOM Mpojaxe
(«cOpoc») akiuii ¥ BBIBOJI KAlUTAJIOB U3 3TUX PHIHKOB («OErCTBO KammuTana).

Takum 00pa3oM, YCHEMIHOCTh M TOJIE3HOCTh TMPSMBIX HHOCTPAHHBIX
MHBECTULIUMA, a, CIEAOBaTeNIbHO, M A3()PEKTUBHOCTh WHTErpallid HAIMOHAIbHOU
SKOHOMHUKHM B CHCTEMY BCEMHUPHBIX XO3SHCTBEHHBIX CBS3CH, B MPeoOsIaaroIiei
CTeNeHH OOYCIIOBIMBAIOTCS, MPEXKAE BCET0, 3aMHTEPECOBAHHOCTHIO MHBECTOPOB B
YCHEIIHOCTU AESITENIbHOCTU MPEIIPUSITHH, BHICTyHAOUUX 00bEKTaMU 71 BHECEHUS
VHBECTULMN, MPUEMJIEMBI YPOBEHb KOTOPOW OCTUTACTCA NMPEUMYIIECTBEHHO IPHU

OCYIICCTBJICHHNHU CTPATCIHYCCKHUX HHBGCTHHHﬁ. BJIaFOHpI/ISITHbIM YCIIOBUEM  OJIA



YBEJIMYEHUS MOJIOKUTEIBHOTO 3(pexTa OT MpsSMOro HHOCTPAHHOTO MHBECTUPOBAHUS
JUIS HAIMOHAJIBHOW YKOHOMHUKH SIBIISIETCS TOTIOJHEHHE (DUHAHCOBBIX MHBECTULIUN CO
CTOPOHBI MHBECTOPA-HEPE3UIAEHTA BHECEHUEM JOIOIHUTEIBHBIX UHTEUIEKTYalIbHO-
VHHOBAIlMOHHBIX BJIOKEHUM B BHJE HOBEMIIMX TEXHOJIOIMH IIPOU3BOJCTBA U HOY-
xay. HemanoBaxHoe 3HAUY€HME WHTEUIEKTYyaJIbHBIX BKJIALOB CTPATErMYECKUX
MHOCTPAHHBIX MHBECTOPOB JJIsi OOECIEYEHMs] YCIEUIHOCTH (PYHKIIMOHUPOBAHUS
COBMECTHBIX MPEANPUITHI OOYCIIOBIMBAETCA MNPEKIE BEAYIIEH PpOJIbIO, KOTOPYIO
UTPaOT MTHHOBAILIMY B COBPEMEHHOM II100ATM3UPOBAHHON PHIHOYHOMU Cpefie.

Ho cnemyer oOpaTuTh BHMMaHUE HA HaJU4YME€ MHOTOYMCIIEHHBIX PHUCKOB,
KOTOpBIE CONPOBOKIAIOT MPOLIECCHl 3aWMCTBOBAHMS HWHHOBAIMM IPU IPSIMOM
MHOCTPAaHHOM HMHBECTUPOBAaHMU. BO-IIepBbIX, BHEIPEHUE UHHOBALIMM TAKOro0 pojJa B
OOJIBIIMHCTBE CIIy4aeB OTHIO/Jb HE CIOCOOCTBYET (POPMHUPOBAHUIO OPHUTMHAIBHBIX
KOHKYPEHTHBIX IPEUMYILECTB (TeM Oosee - KapJUHAJIBHOTO 0a30BOr0 Xapakrepa),
KOTOPBIE YKPETUISUIM Obl MO3UIMHN HALlMOHAJILHOTO MPEANPUATUS HA MUPOBOM PBIHKE.
[IprumHOM Takoro poja OTCTaBaHWs, IPEXKAE BCETO, SBIAECTCS BTOPUYHOCTH
MHHOBALIUW, NpeiaraéMblX K pealu3alud yxKe I0ociIe TOro, Kak I0J00HbIe
HOBOBBEJICHUS OBLIM BOCTPEOOBAaHbI OJTHUM WM JaXKe HECKOJbKMMH MHOCTPAHHBIMU
KOHKYpEeHTaMu. BoO-BTOpPBIX, 3aMMCTBOBAaHHE HOBBIX TEXHUKO-TEXHOJOTHUECKUX
pELIECHNH, OCHOBAHHBIX HA pe3yJbTarax MPOBEACHUSA HHOCTPAHHBIMU YYEHBIMU
(yHIAMEHTAIIbHBIX WM TNPUKIAJHBIX  HAYYHBIX  MCCIEIOBAaHMW U  HE
COTIPOBOXJAIOIIUXCS ~ COOTBETCTBYIOILIMM  HHTEJUIEKTyaJIbHBIM  OOOTaIlleHHEM
OTEUECTBEHHOW HAYYHOU 0a3bl, 4aCTO MPUBOAUT K OMPEACICHHOMY UCKYCCTBEHHOMY
CY’>KEHHWI0O WHHOBALMOHHBIX BO3MOYKHOCTEH MPEANPUATUN-PE3UIEHTOB B OTHOLIECHUN
CO3HATENbHOW T'eHepaluu U 0TOOpa MOCIEAYIOIUX JEHCTBEHHBIX MHHOBAIIMOHHBIX
pemieHnii. B-TpeTpbux, B NOJABIAIOMIEM OOJBUIMHCTBE CIIy4aeB  ILieJieBas
HaIlPaBJIEHHOCTh WHOCTPAaHHBIX WHBECTHLMM (Aa)ke NpPU YCIOBHM HWCKPEHHEU
3aMHTEPECOBAHHOCTH MHBECTOPOB-HEPE3UICHTOB B YCIEIIHOCTH (PYHKIIMOHUPOBAHHUS
COBMECTHBIX  MPEANPUSITHI) COCPENOTAaYNBACTCS BOKPYI  HaJla)XUBaHUSA
3¢ (HEeKTUBHOIO MacCOBOTO MPOM3BOJACTBA CTAHIAPTU3UPOBAHHON MPOIYKIMH, YTO

qacTo 6y,Z[GT IIPpUBOAUTL K KOHCEpBAllMK  CICOUAIM3AIHMH OTCYCCTBCHHLIX



MPEANPUATAA B paMKaxX Cyry00 MHIYCTPHAIBHOTO yKJIaaa, HE JaBas BO3MOXXHOCTH
WHTEHCHU(DHUKAIIMK Tepexo/a K TEXHOJOTHSM TIOCTHHIYCTPUATBLHOTO WIN JTaXKe
UH(OPMAIIMOHHOTO OOIIEeCTRA.

Onnako  ciueayeT  OTMETHTh,  4YTO, HECMOTpPST HA  CYIECTBOBAaHHE
MHOTOUUCIICHHBIX YIrpo3 MW OMAacCHOCTEH, KOTOpPhIE COIPOBOXKJIAIOT Yy4acTHUE
HaIlMOHAJILHOW SKOHOMMKH B TIpoIieccax riIo0aIn3alluy U CO3JaHNe eIMHON CUCTEMBI
BCEMHUPHBIX  XO3SIMCTBEHHBIX  CBSI3€H, YK€  TIOJYYCHHBICE  YEIOBEYCCTBOM
MOJIOKUTENIbHBIC TIOCJCACTBUSl OCYIIECTBICHHUS OOIIEMHPOBBIX HWHTETPAIMOHHBIX
MPOIIECCOB  CBHUJICTEIILCTBYIOT O  0€3aJbTEPHATUBHOCTH  HM30paHHOTO  MyTH
OOIIIECTBEHHOTO Pa3BUTHSI.

Takum o00pa3oM, OCYIIECTBICHUE MPOIECCOB TJIOOAIM3AIMU B JIMTEIHLHOM
MEPCIEKTUBE MPEACTABIAECT CO00l OOYCIOBICHHBI OOBEKTUBHBIMU MPUYMHAMU U
NPUHIIMITHAIBHO HEW30€KHBIN MyTh Pa3BUTHS UYEJIOBEYECTBA, YCHEIIHOCTh Y4aCTHS
psizia cTpaH B peaiu3allid MHTErPAllMOHHBIX CABUTOB HA KOTOPOM B OyayiieM Oyaer
BO MHOTOM OIPEACIITHCS COCTOSTHUE KOHKYPEHTHBIX ITO3HMIIMK HAIMOHATBHBIX
SKOHOMHUK B YCJIOBHSIX €IMHOTO MHUPOBOTO pbIHKA. llenpio yuyacTusi rocynapcTB B
OCYUIECTBJICHUU TJ00ANbHBIX TpaHCchOpMalMii Mpu TakuX OOCTOSATEIBCTBAX
CTAHOBUTCS KaK MOXXHO OoJjiee IMUPOKOEe NPHOOIIEHHE K KpPYry TMO3UTHBHBIX
¢ dekToB HOpMHUPOBAHHUS UHTETPUPOBAHHOW CHCTEMBI BCEMHUPHBIX XO3SIMCTBEHHBIX
CBSI3eM TIPU yCJIOBUU CO3JaHUSl JICMCTBEHHOIO MeEXaHW3Ma MpPeIO0TBPAIICHUS
pactpocTpaHEHUs] HEraTUBHBIX MOCJIEICTBUIM OOIIEMUPOBBIX MPEOOPa30BAHMIA.

[To MHEHHWIO aBTOpa, XapakTep YYacTHS SKOHOMHUKH YKpawHbl B Pa3BUTHH
€IMHON TJI00ATU3UPOBAHHON PHIHOYHOM Cpelbl 00YCIIOBIMBACTCS JEUCTBUEM JIBYX
Oonmpmux rpynm  (AaKTOPOB:  BO-TIEPBBIX, POJIbIO, MECTOM U 3HAYCHHUEM
OTEUECTBEHHOT'O XO031CTBA B CUCTEME MUPOBBIX IKOHOMHUYECKHUX CBS3€H, BO-BTOPHIX,
YPOBHEM U CHEIMU(PUKON COIMATHHO-D)KOHOMHUYECKOTO Pa3BUTHS  OTIEIBHBIX
COCTAaBIIIONIMX  HAIIMOHAIBHOM  SKOHOMHKH  (OTACIBHBIX  NIPEANPHITHH,
00bEeIMHEHUH, KJIACTEPOB, OTpacjiel U Moa0Tpacie u T.1.) U CBI3eld MEXITY HUMH,

KOTOPBIC  OIIPCACIIAIOTCA  COCTOSAHHMCM  ajJallTallid 3THUX  COCTAB/IAIOIIHNX K



MEHSOIIUMCS] YCIIOBUSIM PBIHOYHOTO OKPYXXEHHSI M, B CBOIO OYepelb, B OOJbIICi
CTeneH:n (HOPMHUPYIOT UX MEXKTYHAPOIHYIO KOHKYPEHTOCTIOCOOHOCTb.

Taxum 00pa3oM, COBpEMEHHOE COCTOSIHUE BHEIIHEIKOHOMHUYECKUX OTHOIIECHUMN
VYKpauHbl ~ Ompeaensercs  JOCTaTOYHO  BBICOKMM  YPOBHEM  HHTErPALMH
HAIlMOHAJIBHOI'O XO3AKCTBA B CUCTEMY BCEMHUPHBIX XO3SHCTBEHHBIX OTHOLICHUI.
OpHako crmegyeT OTMETHTh, YTO TakKas HMHTETpanus COINPOBOXKIACTCA HE TOJIBKO
pacHIMpEeHHEM  MPOM3BOJCTBEHHO-COBITOBOTO  NOTEHIHMAIa  OTEYECTBEHHBIX
OpEeaIpUsATUA, HO M BO3HUKHOBEHUEM Dpsiia ClHeUU(UUYECKUX YIrpo3, MpsMO
CBA3aHHBIX C TOBBIIIEHUEM CTENEHU OTKPBITOCTH HAI[MOHAJIBHBIX PBIHKOB M, Kak
CJIEJICTBUE, OMACHOCTBIO CYIIECTBEHHOI'O0 YCUJIEHHS] KOHKYPEHTHOIO COIIEPHUYECTBA
CO CTOPOHBI HHOCTPAHHBIX ITPOU3BOAUTEIICH.

[locnencTBusiMu TMOBBIIEHHUST TPeOOBaHWN YCTOMYMBOCTH M MHOI0O00pa3us
KOHKYPEHTHBIX  NPEUMYILIECTB  MNPEANPUATHS B YCIOBUSAX  00OCTpEHUs
MEXIyHApOJHON KOHKYpPEHIMHM (KaKk Ha BHEIIHUX, TAaK U HAa BHYTPEHHHX DPBIHKAX)
CTAHOBUTCS  (POPMHUPOBAHUE COOTBETCTBEHHO CJIOXHOM cHUCTeMBbl (DaKTOPOB
o0ecrieyeHrs  HaAJeXalmux  (UHAHCOBBIX  PE3yJIbTaTOB  XO3SHCTBEHHOMU
NEeSATEIBHOCTH, B COCTaB KOTOPOM BXOIAT BeAylIue (haKTOPbl CO3AAHMS U YCUIICHHUS
KOHKYPEHTHBIX NPEUMYLIECTB NPEANPUATUS HA TOBAPHOM, IPOU3BOJACTBEHHO-

PECYPCHOMY M PHIHOYHOM YPOBHSIX.
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