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TEHJEHIIMA PA3BUTHUSA TEHEBO SKOHOMMKH B YCJOBUSIX
I'TIOBAJIM3AIIMN UHBECTUIIUOHHBIX NIPOLIECCOB

NuTepHanmonanu3anys COBPEMEHHOIO  IPOU3BOJICTBA IIpHBENa K
ro0anu3anuy dKOHOMUYECKUX OTHOIICHUN MEXIy CTpaHaMu: OHU BCE€ OOJIbIIE
BBIXOJSIT 32 PaMKH JABYCTOPOHHHUX WU MPUOOPETAIOT XapaKTep MHOTOCTOPOHHUX
OTHOIIICHUH, CBA3BIBAIOIIMX PSAJ CTpaH W OKAa3bIBAIOIIMX CYIIECTBEHHOE
BIIMSHUE Ha CHUCTEMY MHPOBOTO  XO35HWCTBAa, B  YAaCTHOCTH  uepes
WHBECTUIIMOHHYIO  JIESITEJIbHOCTD. DTOT  Tpolece COIIPOBOXKIAETCS
auOepan3alnnuel BHENTHEAKOHOMHYECKUX CBS3EH CTpaH COBPEMEHHOTO MHPA,
YMEHBITICHUEM W CHSITHEM Pa3IMIHOTO PoJia OapbepoB MEXIAY TocyaapCcTBaMu
JUI TPAHCTPAHUYHOTO JIBMOKEHHMS TOBAapOB, YCIYr, KalMWTajloB B IMpoliecce
uHBecThpoBanus [1,c.165].

OreuecTBEHHBIC U 3apyOCKHBIC YUYEHBIC BHECIIH CYIIECTBEHHBIN BKJIA B
HCCIIEJIOBAHUE TMPOOJIEM TEHEBOM SKOHOMHUKH, KOTOPBIA CBSI3aH C TaKUMH
nmeHamu:  [.bneinc, Il.Bumec, b.[Jannaro, b.Kasumuep, Il.JIeirep,
N.I'onynos, A.3ybakoBa, B.Kynukos, C.JIykesroB, JI.Tumodees, B.I11lepbakos
u Jip. BmecTte ¢ TeM BOMpOCH METOJIOB OLICHKU TEHEBOW YKOHOMUKH B MPOILIECCEe
WHBECTUPOBAHUS SIBJISIOTCS] aKTYaJIbHBIMH.

[Henb pa®oThI 3aKiItOYaeTCS B BBIABICHUW TCHACHIIMN Pa3BUTHS TCHEBOU
SKOHOMHMKU B YCJIOBHUSX TIJ00alu3allid HWHBECTUIIMOHHBIX MPOIECCOB IS
pa3paboOTKU HAIIPaBJISHUH UX MEKIOCYIapCTBEHHOT'O PEryJIMPOBAaHMS.

TeneBass SKOHOMHKA TPEACTaBIsCT COOOW COBOKYIHOCTb OTHOIICHUM
MEXIYy OTACIbHBIMU WHAWBUIAMH, TPYyNIamMd WHAWBUIOB, WHIUBUIAMH H
WHCTUTYIIHOHAJIbHBIMH CAMHUIIAMH, MEXK Ty OT/ICJIbHBIMH
WHCTUTYLIMOHAJIbHBIMU €MHUIIAMH IO TIOBOJY MPOU3BOJICTBA, paclpeiesieHus,

nepepacnpesesienns, oOMeHa U MOTpeOeHusl, MaTepHAIbHBIX Ollar U yCIyT,



pe3yabTaThl KOTOPHIX MO TEM WIM HHBIM MPUYMHAM HE YUHUTHIBAIOTCS
opuUIMATbHON CTAaTUCTHKOM, WJIM MPOTUBOpEUYAT 3aKOHOAATEIbCTBY, WM
COKpBHITBI  OoT  HayorooOnoxenuss [1,c.113]. CoryiacHo  METOAOJOTHH,
pekomengoBanHoii OOH u EBpocTaTom, TeHEBAsi 53KOHOMHUKA BKIIFOYAET:

l. «CKpBITYI0 3KOHOMHUKY» — Pa3pelICHHYI) 3aKOHOM SKOHOMHYECKYIO
NEeSATENbHOCTh, HO HE TIIOKa3blBAEMYIO €€ areHtamMu (IpOU3BOJIUTEIIEM,
TOPTrOBLIEM), HE PETUCTPUPYEMYIO TOCYIAPCTBEHHBIMU  OpraHamu W,
clieloBaTeNIbHO, HE oOnaraeMyro Hajmoramu. J[aHHbId Buj siBisieTca HauOosee
pPacCIpOCTPAHEHHBIM M 3a4acTyl0 MOXET OBITh CKPBIT B WHBECTUIIMOHHBIX
MOTOKaX.

2. «HepopmanbHyo» — JesSTENbHOCTb, OCYIIECTBISIEMYI0 Ha 3aKOHHBIX
OCHOBAHHUSIX JIOMOXO035IHCTBAMU W JIPYTUMHU busznuecKkumu,
WHIVBUYJIbHBIMU CyOBEKTaMH PhIHKA.

3. «HeneranbHy10» — HE3aKOHHOE MPOM3BOACTBO U COBIT TOBapoB [3].

MacmTabbl 1 0COOEHHOCTH TEHEBOW YKOHOMHKHU B PA3NIMYHBIX CTpaHAX U
peruoHax MHUpa TECHO CBSI3aHbI C HAIIMOHAJILHBIMU XO3IMCTBEHHBIMU MOJACIISIMU
WHBECTUILIMOHHBIX MpoIEeccoB. Tak, B pa3BUThIX CTpaHaX TEHEBash 3KOHOMUKA
COCTaBJISIET, IO pa3HbIM oOlleHKaMm, 12-16% BBII, B pa3BuBatouuxcs ot 40 1o
50% BBII, uro QopmMupyeT TEHEBbICE HWHBECTUIMOHHBIE pECypChl B
cooTBeTcTBYIOIIEM oObeMe [3]. Takue HHBECTUIIMHN 3a4aCTYI0 OCYIIECTBIISIOTCS
yepe3 o duiopHbie 30HbI, B yacTHOCTU Kunp u Buprunckue octposa.

AKTUBH3allMsI TEHEBOI'O CEKTOpa B HWHBECTUPOBAaHMU HA TII00AIBHOM
YPOBHE CBSI3aHA CO CIEAYIOLUIMMH MPOLECCAMU: POCT JAEIOBOW AKTUBHOCTH
KOMIaHU B O(Q@IIOPHBIX 30HAX; ycujeHue nudQepeHnranum cTpaH 1o
YPOBHIO HHBECTUILIMOHHBIX PECYPCOB; PACIIMPEHHE TEHEBBIX OTHOIICHHI B
chepe MEXIYHAPOJIHBIX HHODOPMAIMOHHBIX TEXHOJOTHH; HENMPO3payHOCTh B
ONpE/ICICHU HCTOYHUKOB HWHBECTUPOBAHUS U 1I€JIEBOTO HCMOJIb30BaHUS
WHBECTUIINN Yepe3 MEXAYHAPOIHYIO0 (PMHAHCOBO-0aHKOBCKYIO CUCTEMY.

OCHOBHBIMM HWHCTPYMEHTAMH PETYJIUPOBAHUS TEHEBBIX OTHOIICHUI B

HMHBCCTUPOBAHUHN ABJIOTCA  YKCCTOUCHHUC KOHTPOJIA Hal CI)I/IHaHCOBI)IMI/I



NOTOKaMu OaHKOB W MNPEINPHUSATUH, YCWIEHHE OOpbObI C «OTMBIBAHUEM)
KanuTana 4yepe3 oQQIIOpHbIE 30HbBI, FOCYAAPCTBEHHBIH KOHTPOJIb 3@ IIEJIEBBIM
UCIIOJIb30BAHUEM HHBECTUIIMOHHBIX PECYPCOB, IOBBIIIEHUE HAlMOHAIBHOM
KOHKYPEHTOCTIOCOOHOCTH M MHBECTUIIMOHHOMW MPHUBIICKATEILHOCTH CTPaHHI [2].

CnenoBatenbHO, i pa3paOOTKM  HAmpaBJIEHUH W MEXaHM3MOB
MEXIOCYJapCTBEHHOMY  pPEryJIMpOBAaHUIO  TEHEBOW  JEATEIbHOCTH B
MHBECTUPOBAHUU HEOOXOJMMa OLIEHKa TEHACHLUUH ee pa3BUTus s
oOecrieyeHrss KOHCOJIMJALUUU JACHCTBUH HA MEXIOCyJapCTBEHHOM YPOBHE,
COQJIaHCHUPOBAaHHBIX 10 BEKTOpaM pEIICHHH MpoOJeMbl IO Pa3IUYHbIM
OTpAacJIEBBIM U ILIEJIEBBIM aCIEKTaM, B YaCTHOCTU BHEIIHETOPIOBBIM OIEpaLUsM,
(uHaHCOBO-0aHKOBCKOM c(epe, pealbHOM CEKTOpE 3KOHOMHMKHM U T.JA. ITO
o0ecneunuT CokpalleHue o0bEMOB TEHEBON 3KOHOMHUKHU, a 3HAUYUT YIIydIlIEHHE

YCJIOBI/Iﬁ KOHKYpPCHIHH, 3aHATOCTH U 9KOHOMHUYCCKOI'O pOCTa CTPAHBI.
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