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4<?>EL 307 FD4>F>D>6, GF> =4 12 % 5>?LL5 GD>6=O 2013 7. (E<. D<E. 3). �>?>6<F5?L=O<< F5=45=F<O<< E4-D4>F5D<7G5FEO 6 4=4?<7<DG5<O= ?5D<>4 < <E?>?L7>64=<5 6 =4F<>=4?L=>< E5?L-E>>< E>7O=EF65 >5>D>F=OE ED54EF6. �4-=<< <7 646=OE D4>F>D>6, >55E?5G<-64NM<E D>EF E5?LE>>E>7O=EF65==>7> ?D><76>4EF64, O6?O5FEO E6>56D5<5==>5 6=5E5=<5 G4>5D5=<=. �<=4<<>4 44==>7> ?>>474F5?O 6 ?5D<>4 2014-2015 77. E6<-45F5?LEF6G5F > ?>6OL5=<< MDD5>F<6-=>EF< <E?>?L7>64=<O D5EGDE>6 >D74=<-74F<O<< >FD4E?< (E<. D<E. 4).       

 $<E. 2. �<=4<<>4 66>44 6 45=EF6<5 6<6>F=>6>4G5E><E ?><5M5=<=, FOE. <5EF [4]  
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  $<E. 4. �=5E5=<5 G4>5D5=<= =4 ?>E56=O5 ??>M44<,  % > <F>7G [4]  &4><< >5D47><, <>6=> E45?4FL 6O6>4 > F><, GF> E>EF>O=<5 <<GM5EF64 E5?L-E>>E>7O=EF65==OE ?D54?D<OF<= EFD4=O 6 E?>6=OE M>>=><<G5E><E GE?>6<OE >?<EO645FEO ?>?>6<F5?L=>= 4<=4<<->>= ?D<D>EF4 <E E>6>>G?=>= EF><<>EF<, 5?47>?D<OF=O<< F5=45=F<O<< 6 <7<5-=5=<< ?>>474F5?5= >5=>6?5=<O < <7=>-L5==>EF< >E=>6=OE < >5>D>F=OE D>=-4>6 ?D54?D<OF<=. �4F<>=4?L=O5 E5?L-E>>E>7O=EF65==O5 F>64D>?D><76>4<F5-?< 6 MF>F ?5D<>4 ?D>6>4OF D45>FG ?> D4EL<D5=<N < >5=>6?5=<N <4F5D<4?L-=>-F5E=<G5E>>= 547O [7, c. 130].  �4?L=5=L55 ?>445D64=<5 E?>6<6-L5=EO E<FG4F<< 6 >FD4E?< E4<<<< ?D54?D<OF<O<< ?D< ?><>M< D545D4?L-=OE < D57<>=4?L=OE >D74=>6 6?4EF< ?>-76>?<F =4<5>?55 MDD5>F<6=> <E?>?L7>-64FL >><??5>E ED54EF6 ?D><76>4EF64, <4F5D<4?L=OE < 65M5EF65==OE M?5<5=-F>6, <<5NM<=EO 6 D4E?>DO65=<< G 47D4-D<56, >55E?5G<64O << >>=>GD5=F=O5 ?D5<<GM5EF64, >4> =4 6=GFD5==5<, F4> < =4 6=5L=5< DO=>4E [8, c. 85]. 

�46=O< <EF>G=<>>< >EGM5EF6?5=<O >4?<F4?>6?>65=<= 6 <<GM5EF6> >D74-=<74F<= >FD4E?< O6?ONFEO <E E>5EF65=-=O5 D<=4=E>6O5 6>7<>6=>EF<, =54>EF4-F>> >>F>DOE >><?5=E<DG5FEO ?D<6?5-G5==O<< ED54EF64<<. �4=4>>, 4?O >D5-4<F>D>6 EGM5EF65==O< ?>>474F5?5< 6>76D4F=>EF< >55E?5G5==>EF< >D54<F>6 O6?O5FEO D<=4=E>6>5 E>EF>O=<5 ?D54-?D<OF<O.  �<=4<<>4 ?>>474F5?5= D<=4=E>6>= GEF>=G<6>EF<  E5?LE>>E>7O=EF65==OE >D74=<74F<= 6 4=4?<7<DG5<O= ?5D<>4 E4D4>F5D<7G5FEO D>D<<D>64=<5< 5?4-7>?D<OF=>= F5=45=F<5=, =4 D>=5 <E >D<7<E=>7> E>EF>O=<O. &4>, 6 2015 7. 6 >FD4E?< =4G<=45F G65?<G<64FLEO =4?<-G<5 E>5EF65==OE >5>D>F=OE ED54EF6, >55E?5G<64NM<E <E D<=4=E>6GN GEF>=-G<6>EFL (E<. D<E. 5). �D<5?<65=<5 > =>D<4F<6=><G 7=4G5=<N ?>>474F5?O D<=4=E>6>= =5746<E<<>EF< D>EE<=E><E 47D4D<56 F4>65 ?>4F65D6445F ?D54?>-?>65=<5 > EF45<?<74F<< 47D4D=>7> E5>-F>D4 EFD4=O 6 GE?>6<OE <4>D>M>>=><<-G5E>>= =5EF45<?L=>EF<.    
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  $<E. 5. �<=4<<>4 ?>>474F5?5= D<=4=E>6>= GEF>=G<6>EF<   E5?LE>>E>7O=EF65==OE >D74=<74F<= [4]  &4><< >5D47><, <>6=> E45?4FL 6O6>4 > D>D<<D>64=<< ?>?>6<F5?L=OE <7<5-=5=<= 6 D<=4=E>6>< E>EF>O=<< D>EE<=-E><E E5?LE>>E>7O=EF65==OE ?D><76>4<-F5?5=. -DD5>F>< D54?<74F<< ?D>7D4<< <<?>DF>74<5M5=<O 6 4=4?<7<DG5<O= ?5D<>4 O6<?>EL E>744=<5 E5>F>D4 >D74-=<74F<= >FD4E?<, =4F5?5==OE =4 ED54-=5- < 4>?7>ED>G=GN ?5DE?5>F<6G. �D< GE?>6<< E>744=<O E>6D5<5==>= <4F5D<-4?L=>-F5E=<G5E>>= 547O E5?LE>>E>7O=-EF65==>7> ?D><76>4EF64 6>7<>6=> D>D-E<D>64=<5 ?D>F5EE4 E=4565=<O ?D>4>-6>?LEF65==O<< < E5?LE>>E>7O=EF65=-=O<< ?D>4G>F4<< 6=GFD5==57> DO=>4, ?>6OL5=<O MDD5>F<6=>EF< DG=>F<>-=<D>64=<O >D74=<74F<=, G>D5??5=<O <E D<=4=E>6>= GEF>=G<6>EF< < D>EF4 4>-E>4=>EF<. � F> 65 6D5<O G?GGL5=<5 D<-=4=E>6>7> E>EF>O=<O ?D54?D<OF<= E5?L-E>>7> E>7O=EF64 >55E?5G<645F, 6 E6>N >G5D54L, 4>F<6<74F<N <=65EF<F<>==>=, >?5D4F<>==>= < ?D54?D<=<<4F5?LE>>= 45OF5?L=>EF<.   ��&�$�&'$� 1. Keynes D. 2000. General Theory of Em-ployment, Interest and Money. Classical Eco-nomic Thought: Selected Works, V. M.: AST-Press. 2. The Economics of Take-off into Sus-tained Growth. 1963. Proceeding of a Confer-

ence Held by the International Economic Asso-ciation / Ed. by W.W. Rostow. 3. De Gregorio J., Borensztein E. 1995. How does foreign direct investment affect eco-nomic growth. Nber working paper series. 4. �4E<G4>64 �.�., �>D>?564 �.�., ,4-><D>64 �.�., �D<<5=>> �.�. �=65EF<F<>==4O ?D<6?5>4F5?L=>EFL E565D=>7> D57<>=4 // �765EF<O 6OEL<E GG55=OE 746545=<=. ->>-=><<>4. %>F<>?>7<O. �>?<F<>4. 2016. 71. %.27-32. 5. Schneider F., Frey B.S. 1985. Economic and Political Determinants of Foreign Direct Investment. World Development. &. 13. 7 2. %.161-175. 6. Froot K.A., Stein J.C. Exchange Rates and Foreign Direct Investment: An Imperfect Capi-tal Markets Approach. Quarterly Journal of Economics. 1991. 7 106. %.119131217. 7. Lucas Robert E. Expectations and the Neutrality of Money. Journal of Economic The-ory. 1972. 7 4 (2). %. 1033124. 8. %<<>=>6 %.�., �4E<G4>64, �.�., �>D>-?564. �.�. �4>D>M>>=><<G5E>>5 D57G?<D>-64=<5 F<>?<G5E>>7> D476<F<O E>7O=EF64: 'G55=>5 ?>E>5<5. &N<5=L: &�', 2016. %. 235. 9. De Mello L. Foreign Direct Investment in Developing Countries and Growth: A. Selec-tive Survey. Journal of Development Studies. 1997. 734. %. 1334. 10. &� $$ < <>=5F4D<7< >L<54NFEO, ?D>5?5<G <=65EF<F<= < <=D?OF<< D5L<FL <>6=>: >F>DOF>5 ?<EL<> ?D57<45=FG $>E-E<<. �F>7< ?D5EE->>=D5D5=F<<. [M?5>FD>=-

�>MDD<F<5=F F5>GM5= 
?<>6<4=>EF< 

�>MDD<F<5=F 
>55E?5G5==>EF< 
E>5EF65==O<< 
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