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['moOanu3anuss B COBPEMEHHOM MHPOBOM SKOHOMHUKE TPeOyeT YHHMKAIbHOI'O
MOAXO0/Ja K Pa3BUTHI0 MHBECTULIMOHHOTO KJIMMaTa B CTPAaHE W TMPUBICYEHUIO U
3¢ (HEeKTUBHOMY pacHpe/IeIeHNI0 HHBECTUIMI. B yacTHOCTH, HU OJ1HA CTpaHa CHavyasa
HE OpraHu3yeT IMpPHUBJIICUYEHHWE BCEX WHBECTULHMOHHBIX (OHIOB, a 3aTreM WuX
pacnpenenenue. [loroMy 4To 3Ta CUTyalHsi HE CYUTAETCS YAOBJIETBOPUTEIBHOM JUIs
MHBecTOpa. ['ocyapcTBO OpraHu3yeT pacnpeieieHUue NPUBJICUYEHHBIX WHBECTHUIIMM,
MCIIOJIb3Ysl Pa3yMHYIO HAJOTOBYIO MOJIMTUKY U PA3JIMYHBIE JBIOTHI. TakKe, UCXOs U3
3¢ (PeKTUBHOTO pachpeeseHus: MHBECTUIIMOHHBIX (DOHIOB, TOCYAAPCTBO Mpeaiaraet
MHBECTULIMOHHBIE TIPOEKTHl MHOCTPAHHBIM MHBecTOpaMm. Kpome Toro, ToT (hakT, 4uTo
ATOT MPOLIECC OCYIIECTBIsAETCS B paMKax ['ocynapcrBeHHoM [IporpaMmel ”HBECTULINH,
ITOKa3bIBAET, YTO FOCYJAPCTBO JIBMXKETCSI K CTPATETMYECKUM LEJsIM. B To ke Bpems
TPYJIHO TOHATH, Kakoil mpouecc 3(dexTuBeH, a Kakol - HedhekTuBeH B
ONpEIEICHHBIX CUTYaLHSIX, IOCKOJIBKY s deKkTUBHbBIC UHCTPYMEHTHI
rOCy1apCTBEHHOM HWHBECTULIMOHHOW TOJIMTUKH OTHOCUTEIIBHO OrpaHu4eHbl. B
3aBUCUMOCTH OT PE3YyJbTAaTOB ATOU NESITEIIbHOCTH MOXHO OYJET YBUAETH, HACKOJIBKO
3 PEKTUBHO TOCYAAPCTBO PACIIPECIseT IPUBICUCHHbIC HHBECTUINH. [4]

OpraHuzanusi 3TUX  MEPONPUSTUN  3aBUCUT TJIaBHBIM  00pa3oM  OT

AKOHOMHUYECKON ITOJIMTHUKHU CTpaHbIl, 3aKOHOAATCIILCTBA (B OCHOBHOM, HaJOI'OBOI'O



3aKOHO/ATEIbCTBA), PA3BUTHUSI MHBECTUIIMOHHON MHPPACTPYKTYPHI U IKOHOMUYECKON
CUTYaIlH B CTPAHE.

CerogHss B KOHTEKCT€ MOJAEPHU3ALMU HKOHOMUKH COXPAHIETCS pOJib
rocyJapcTBa B OINpPEACIICHUHA MPUOPUTETOB MOJECPHU3ALMH PA3IUYHBIX OTpaciel u
oTpaciielf, CTPYKTYpHbIX PeQOpM M HHBECTHMLIMOHHOW MOJUTHKU. B To e Bpems
rocy/lapcTBO Yy4YaCTBYEeT B KauecTBE KIIOYEBOro pedopmaropa B pelIeHUU
CYUIECTBYIOIIUX MPOOJIEM U JallbHEHIIeM yydlieHuH 3G (HEeKTUBHOTO pacipe/IeIeHus
WHBECTULINH.

B ycnoBusax rno0anu3anuy 3KOHOMUKH U TPEOOBAaHUM PHIHOYHBIX OTHOLIEHUI
O’KECTOYECHHAas KOHKYpEHTHas Oopb0a 3a HMHBECTULIMU B MHUpPE MPOJOJIKAETCA
O0e3ocraHoBOYHO.  JluOepanuzanuss ~ BHEIIHEIKOHOMHYECKOH  J€STEIBbHOCTH,
VIYYIIEHHE IMPABOBbIX, COLMAIBHO-DKOHOMHYECKMX U JIPYTUX YCIOBHM JUIs
IIPUBJICYCHHS] TPSIMBIX HWHOCTPAHHBIX WMHBECTHUIMHA B SKOHOMHKY, IIPOBEICHHE
MOJIMTUKU OTKPBITHIX JIBEpE B OTHOIIEHUN MHOCTPAaHHBIX MHBECTULIUN, MOOMIIN3ALINS
CPEZICTB B IPUOPUTETHBIX O0JACTAX SIKOHOMUYECKON HE3aBUCUMOCTH U MPOU3BO/ICTBA
KOHKYPEHTOCIIOCOOHON ~ MPOAYKLMU  SIBJISIOTCS ~ OCCHOBHBIMU  NPUHIUIIAMH
WHBECTUITMOHHOM IMOJIMTUKH B cTpaHe.[3, C. 67]

CymectByer psa  (akTOpoB MPUBJICUEHUS HHOCTPAHHBIX WHBECTUIUN B
y30€eKCKYI0 9KOHOMUKY. K HUM O0THOCATCS O0oraThie NpUpOHbIE PECYPCHI pECITyOIHNKH,
(dbopMHUpoBaHKE MPOU3BOJCTBEHHON CUCTEMBI, OTHOCUTEIILHO JelieBas paboyas cuia,
reOINOJIUTHYECKOE pacIojokeHne. JIOCTH)KEHHE HOBOIO Ka4eCTBEHHOI'O COCTOSIHHSA
HallMOHATBHOW YKOHOMHKHU TpeOyeT BBEJICHHS HOBBIX KPUTEPUEB U LieJiel B 00y1acTu
HKOHOMUYECKON MOMUTHKU. Heo0X0auMo HE TOJIBKO 3aKpEeNUTh JOCTHXKEHHS, HO U
MPUHSTH MEPHI JIsl 00ecredeHHsI HOBOIO KauecTBa AKOHOMUYECKOTO pocTa. OTHUM U3
TaKMX AaCMEeKTOB SBIAIOTCS pPE3yibTaThbl, JOCTUTHYTbIE 32 CYET MPHUBJICUYCHUS
WHOCTPAaHHBIX WHBECTULIMA, TO €CTh MMIOpPTa M Pa3BUTHUA COBPEMEHHOIO
000pyI0BaHUs U TEXHOJIOTHIA, MPUOOPETEHHSI HABBIKOB YIIPABIICHUS, CO3JaHIS HOBBIX
paboyux MeCT M pa3BUTHS MHHOBALMOHHBIX MpOeKTOB. Mrak, pa3Butue Hamein
SKOHOMUKH 3aBUCHUT OT YPOBHSI IPUBJICYEHHSI NTHOCTPAHHBIX NHBECTHULIMI U YPOBHS UX

s¢exTuBHOrO HCNoab30BaHMs. KauecTBEHHBIH POCT oOTpaciel AKOHOMHUKUA BO



MHOTOM OOYCJIOBJIEH CTPYKTYPHBIMH U3MEHEHUSMU 00beMa HHBECTHIINN. [2]

Jnsa VY30ekucraHa BakKHO HM3YyYUTh HMHBECTULMOHHYIO MPHUBIEKATEILHOCTD
CTpaHbl, pa3padoTaTh NPEJIOKEHUS U PEKOMEHIAIIMY 110 YBEITMYEHUIO0 NTHBECTUIIMH 32
CYET BHYTPEHHHMX KallUTAJIBHBIX PECYPCOB, a TAKXKE WHOCTPAHHBIX HMHBECTHLMUI U
KPEJIUTOB, LIENIb KOTOPBIX - BEIBECTH COLIMAIIbHO-3KOHOMUYECKOE PA3BUTHUE CTPAHBI Ha
BBICOKHH YPOBEHb SKOHOMUYECKOTO Pa3BUTHS PA3BUBAIOIIUXCS CTPaH B OyMKaiiiieM
Oymytem.

HNrak, kakue 3a1a44 MOKHO PelIUTH C MOMOIIbI0 MHBECTHUIUI ?

Bo-nmepBbIX, CTPOUTENBCTBO HOBBIX MPEANPUATHA, KOTOpbIE OyIyT
MIPOU3BOANTH NPOAYKIIMU BOCTPEOOBAaHHbBIE HA BHYTPEHHEM PBIHKE, KOTOpasi 3aMEHUT
UMIIOPTHBIE TOBAPHI, CO3ACT HOBBIE padoune MecTa.

Bo-BTOpBIX, pacliMpeHue NPOU3BOJICTBA U MEPCHEKTHUBHOE pa3BUTHE
JAEHCTBYIOIUX B CTpaHE MPEANPUATHI JOMOJHAIOT 00BEMbI COOCTBEHHOTO KaluTaia
HallMOHAJIBHBIX MTPEATPUSITUN.

B-Tperbux, HalnMOHalbHAs SKOHOMHKA MOJBEPIHETCS TEXHOJOTHYECKOMY
OOHOBJIEHHIO, U B HAIIMOHAJILHOE MPOMBIIIJIEHHOE ITPOU3BOJICTBO OY/AET YCTAHOBICHO
HOBOE M COBPEMEHHOE 000pyA0BaHUE, UTO MPUBEAET K MPOU3BOJCTBY HAIIMOHAIbHBIX
MPOAYKTOB, KOTOPbIE MOT'YT KOHKYPHUPOBATh HA MUPOBOM PBIHKE.

B-4yeTBepThIX, HAIMOHAJIBHBIE MPOU3BOJUTEIM CMOTYT  PEaIu30BaTh
MEPCIEKTUBHBIE MTPOEKTHI 32 CUET KPEAUTOB.

B-nsIThIX, IPOM30MAET MHTETpalUs HALMOHAJIBbHOW 3KOHOMUKHA B MHUPOBYIO
KOHOMHKY [1, ¢ 35].

Ecnu Mbl 00paTuM BHUMaHHE Ha U3MEHEHHUS B 00bEME U COCTABE KalUTaIbHBIX
BJIO’)KCHHI B SKOHOMMKY HaIll€l CTPaHbI B IEPUOJT IKOHOMHYECKOTO Pa3BUTHS MOCIIE
nepBoro aecsatuiietus XXI Beka, TO yBUAUM, UTO 00BEM MHBECTULIUNA PE3KO BO3POC, a
€ro COCTaB KAYECTBEHHO YJIy4YLIUJICS.

O6bem naBecTHIHi B ocHOBHOM KanuTai B 2010 roxy coctasun 15 338,7 mupy.
CyMOB, UCTOUYHUKH (PMHAHCUPOBAHUS NMPEANPUITHI U HacelleHus - 49%, OaHKOBCKUE
KPEIUTHl U IPOYUE 3aUMCTBOBAHUS - 9,7%, NHOCTpaHHbIE UHBECTULIMA U KPEAUTHI -

28,3%, cpencTBa rocyaapcTBeHHOro OromkeTa - 5,6% 1 BHEOWKETHBIE CPENICTBA -



7,4% (B ToM uncne DoHA peKOHCTpyKUuMU U pa3Butusi, Dona OmaroycrpoiicTBa
OpOIIIaeMBbIX 3eMeJh).[5]

[To nanubIM 2018 roga, 00beM HHBECTHIIMI B OCHOBHOM KalUTasl YBEJIUYUJICS B
4 pa3za no cpaBaenuto ¢ 2010 romom. [1o ucrounrnkam pUHAHCUPOBAHUS PEIIPUATHS
U HacelleHHe cocTaBuiIn 29,3%, GaHKOBCKHE KPEAWTHl U MPOYUE 3aMMCTBOBAHUS -
14,9%, nHOCTpaHHBIC HHBECTUIIUU U KPEAUTHI - 29,2%, rocy1apCTBEHHBIN OIO/IKET -
3,8% u BHeOIOmKEeTHBIC (HOHABI (BoccTaHOBIeHHEe W DOH pa3BUTHSA, B TOM YHCIIE
®don pa3BUTHS JETCKOTO criopta) coctaBui 12,3%.[5]

[IpuBeneHHBIN aHATU3 TOKA3bIBAET, UTO YCIOBUS, CO3AaHHBIC /ISl KHOCTPAHHBIX
MHBECTOPOB, B YAaCTHOCTH, CBOEBPEMEHHOE (HOPMUPOBAHHE HOPMATUBHOU Oa3bl,
MIPUBEIIA K YBEJIIMYECHUIO MHOCTPaHHbIX nHBeCcTULIUKA B 2018 roay moutu B 4 pasa no
cpaBHeHuto ¢ 2010 rogom.

Cnengyer OTMETUTH, YTO MPU OOECICUECHUU PA3BUTHS HKOHOMHUKU CTPAHBI
MOJIOKUTEIbHBIM ~ (DAKTOM  SIBJISIETCS  BBICOKAasi JOJSL MPSIMBIX HMHOCTPAaHHBIX
WHBECTUIIUA B MHOCTPAHHOM KamuTaje. DTO MOTOMY, YTO TOT (DaKT, YTO MHBECTOPHI
BKJIAJIBIBAIOT KamuTal B HOKOHOMHUKY CTpaHbl 0€3 TroCyJapCTBEHHBIX TapaHTHil,
MOKA3bIBAE€T, YTO OHM B3sUIM HA Ce0s BCE PHUCKU, KOTOPhIE MOTYT BO3HUKHYTH B
pe3ynbTate padOThl B HAIMOHAIBHOW HKOHOMHUKE. YBEIMYEHHE IO TMPSIMBIX
MHBECTULIUA B CTPYKTYyp€ BCEX MHOCTpaHHbIX MHBecTuuui B 2018 romy emie pa3s
MOKA3bIBAET, YTO B HAIIIEH CTpaHe CO3/1aH OJIArONPUSTHBIA HMHBECTUIIMOHHBIN KJIUMAT.
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