
Ahl, K1IJC )TO no.nTBCplKJJ.aJOT .na1mL1e KM, CHHJKaeTCll OKynaeMOCTh BalKHCHlllHX tj>aKTOpoB H flOBbllllaeT­

CJI HCyCTOH'IHBOCTb peJynbTaTHBHLIX flOK83aTeneA. 

BaTJJHH .IiB. 
6f'3Y (MHHc.K) 

ODTHMH3~ CTPYKTYPLI 3AEMHOro KAIIHT AJIA 
DPH YDPABJIEHHH 060POTHLIM KAIIHTAJIOM <l>HPMhl 

BO BHEWHETOPrOBLIX OilEP~X 

B yCJtOBHllX parutORHpoaamu (HC.llOCTaTO'{HOCTH) icamrrana onpe.nenenne onTHManbuoil C"J]lyi<­

TYJlbl KanHTana nnaHHpyCMblX BHCIDHeroproBLIX oneparutii npno6peraeT BaJKHoe 3Ha'ICHHC. Oc110BHLIMH 

HCTO'IHHKaMH KanHTana .llRll BHCWHeTOpl"OBOH tj>HpMLI, KaK npaanno, JIRJllllOTCJI co6cTBeHHble HI HJJH 33-

CMHble (KpeJ.IHTill.IC) CjlC,l\CTBa. ,llnJI OttCHKH 34>4>elCTl!BHOCTH HCflOHb308311HJI COOCTBCHHOro KaJIHTaJla 

lj>HpMbl 8 AaHHblX BHClllHCTOpl"OBblX oneplllUlllX B Ka'ICCTBe rnaBHOl"O HHBecTHllHOHllOro KpHTCpHll HC­

nOJJbJYeTCJI T3KOH HHBCCTHQHOHHblii ICJ>HTepHH KaK l"O,l\OBall petrra6enbHOCTb co6crset1t1oro KaflHTaJla: 

PFCP •.• > ISO%. 

}lnJI OTBCTa Ha aonpoc, Ha KaJCHX ycnoBRJIX H B KaKOM KOJJH'ICCTBC .llOJllKllbl npHo6peT3TbCJI tj>Hp­

~mi1 JaCMHblC cpe.nCTBa, '1To6b1 ycnOBHJI COOTIICTCT8Hll 3KOHOMH'ICCKHX flOK338TCJJCH nnaH11pyeMbJX 

8llCWHC'TOpro8blX onepauHi! BLt6paHHblM HHBCCTHQHOHHbJM KpHTCpHllM , KaK MHHHMYM, He yxy.nwHJJHCb; 

6hl113 nocrpoe11a 3KOHOMHKO-M3TeM31ll'ICCKaJI MO.llCJJb, ll03BOJJH8W3JI HCXO,WI HJ 'IHCTOA npH6blJIH H ro­

llOBOH peHT36eJJbHOCTH co6CTUCHHOl'O KanHTana Bbl'IJ!CJlHTb npouenntyio CTaBKy. 

Bc.ncnnn r.A., OpeweHJCOB A.A. 
BrTY (BHTe6cK) 

B03MO)KHOCTU H PHCK BLIBOPA BHEWHHX PhJHKOB 

np11 ananHJC npoelCTa npHCyYCTBHJI Ha BHCUIHCM pblHKC HCOOXOAKMO 3HaTb, llBJllleTCJI JJH ypo­

eeHb pHCKa npllCMJICMblM HJJM HCT. EcnH OTBeT nonOlKHTCJJbHblH, TO cne.nyCT nepeC'IHT3Tb llOXOA Ha K3-

nHTlLl c yqfroM pacxo.noo 11a yseJJH'ICHne onpe.neneHHOCTH peJyn LTaTa nna11HpyeM1>1x onepauHi!. Cpaa-

1111eaJ1 CYpallbl no npH3Ha.KY OlKH.ll3CMOro .noxo.na Ha KanHTan tj>HpMa MOlKeT 3tj>tj>eKTHBHO pacnpe11eJJJ1Tb 

CBOH pecypcbl, nepexo.n OT CTJlaH c UblCOKOH OlKH.naeMOH JlOXOllHOCTblO HHBCCTHuHil K CTpaHaM c Mettee 

BblCOKllM OlKH.U8CMblM AOXOJlaM . 

npH HanH'IHll y tj>HpMbl KOHKypeHTHOro npCHMYmCCTll8 8 BH.llC Janaca BpeMCHH, MOlKHO BOC­

flOHbJOBaTbCJI CTpaTerHeii HMHTaJ.IHOHHOro nara. <l>HpMa MOlKCT T3KlKC p83p36aTbleaTb CTpaTCrHIO aOHC­

Ka CTpaH, B KOTOpblX OC'Tp3JI KOHJ<ypeHuHll MaJIOBCpolrrna. Ko11uenuHJ1 npe.nno'ITCHHJI JJHKBHllHOCTH 

MOlt<eT HCnOHb303aTbCJI .llJIJI 061.JICHCllHll peweuHA 0 npoHHKHOBCHHH na Japy6elKHhlii pb1HOK. 

Jln.11 CHHlKCllllJI pHCKa, CBJIJaHlloro c nOJJHTHKOll rocy.napc;raa, B pacnopllllCCHHll cjrnpMbl MOryr 

OK3JBU~M TaKHe :·ICTOAbl CUCHKH ee ypoBHll i.:aK : aJlaJJHJ xapaKTepHblX ,UCHCTBHA ro;y.11apcri;a 8 npo-
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