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B Hacmosuwee epems I’lpOﬁ.’lQMCl npueievyeHus eHewuneco
Kanumajia ocobenro aKkmyajbHda. HeoueHuMa POsb
uHeecmuuuzZ 6 OKOHOMUKe CmpaHvl, NOJYHEHHbLX Om 3apy66.wc—
HbIX UHBECMOpOoe6. Kax U36eCmHoO, UHOCMpAHHble UHEeCMUYUU
BNOJIHE MOo2ynt CMUMYJIUpoeanito pocm 6HYMpeHHUX uHeecmu-
uud, Mo 0CcobeHHO Kacaemcsi «NPAMBIX ) uneecmuuuﬁ, m.K. ¢
HUMU 6 OJKOHOMUKY nocmyndaiom He mOoJlbKO ()eHqu, HO U
MHO20JIemHULL onslm, KOWlOprZ Haxkonuau KomnaHuu-
UHBECNOpblL 3a 6ce ceoe epemMs CYyuecmeo6atusl Ha poblHKe.

At present, the problem of attracting foreign capital is
particularly relevant. Invaluable role of investment in the
economy of the country, received from foreign investors. As
you know, foreign investment may well stimulate the growth of
domestic investment, this is especially true of ‘'direct”
investments, as with them into the economy comes not only
money, but also many years of experience accumulated by
investment companies for all of their time of existence in the
market.

[IpsiMble WHBECTHUIIMM WMEIOT TPHOPUTETHOE
3HAa4YCHNE, MOCKOJIBKY OHHM OKAa3bIBAIOT CYIIECTBECHHOE
BO3JICHCTBUE HAa HALIMOHAJIBbHYIO SKOHOMHUKY. MHBecTH-
LIMOHHBIA TpOliecC B PHIHOYHOM XO3SCTBE — OAMH M3
HauOoylee  WHTEPECHBIX W CJIOXHBIX  OOBEKTOB
uccnenoBanus. OH XyXke BCEro MoagaeTcs NporHo3Upo-
BaHMIO, 0COOCHHO B (ha3ax Kpu3HucoB. Bo Bpems moboro
KpH3HCa MMEHHO WHBECTHIMHM COKPAIIAIOTCS CHIIbHEE
BCET0, NOCKOJBbKY OHM (PMHAHCUPYIOTCS B 3HAUUTEIILHOM
Mepe 3a c4eT MpHOBUTH W 3aiiMOB W HampaBieHHS Ha
Oyaymee  yBeNWYeHHWE  [I0XOJa IPH  NPHUHATHH
CEPbE3HOTr0 KOMMEPYECKOTO PUCKA.

Jrobas xo3siCTBEHHAS ACSITEILHOCTD X0O3IHUCTBYIO-
mero CcyOBeKTa B YCIOBUSAX PHIHOYHOW SKOHOMHKH
IpeycreBaeT TOJBKO NPH BHEAPESHHUM HOBBIX TEXHOJO-
run. [IpuMeHeHne COBpEMEHHBIX TEXHOJIOTHH 00YyCIIOB-
JICHO HaJW4HMeM (PMHAHCOBBIX pecypcoB. IIpu BioskeHUH
CBOOOIHBIX (DMHAHCOBBIX PECYPCOB B OIEPALMOHHYIO,
(MHAHCOBYI0O W WHBECTHLHOHHYIO JESTEIBHOCTh, C
OJTHOI CTOpPOHBI, BO3HHKAET mpobiema 3¢ddexTHBHOCTH
UCIIONIb30BaHMs BJIOXKEHHOTO KalluTana, C Jpyrou -
mpoOiieMa  BBISIBJICHHS ~ CBOOOJHBIX  (PMHAHCOBBIX
PECYPCOB, WX aKKyMyJsiuu. Perienwe mgaHHOW TpoO-
JIEeMBl BO3MOJXKHO TIPH TIIATEIBHOM HW3YUYEHUH TaKHX
BOTIPOCOB KaK: YTO TaKO€ HHBECTHUIMH, KaKOBa POJb
WHBECTHIINH B ITOIbEeME YIKOHOMHUKH TOCYJapCTBa.

Hcnonb3oBanue HMHOCTPAaHHBIX I/IHBCCTI/IHI/Iﬁ B

OKOHOMHUKE  CTpaHbl ABJIACTCA 00BEKTUBHOM HEO00XO0-
JAUMOCTBIO, 06yc.l'IOBJ'IeHH017I IPpUTOKOM KaluTajla B
OTpaciu. MI/IpOBaH OKOHOMHYCCKAad HayKa y6e,u1/1-

TCJIBHO J0Ka3alJila, 4TO Jmrodas pa3BuBaroniasAcg cTpaHa,
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CTpeMsInascs K OBICTPOMY TIOBBINICHHUIO HAIMOHAIb-
HOTO JI0XOJ[a, CTOJIKHETCS C HEpa3peIIuMbIMU TPY/I-
HOCTSIMH, €CJIH IMOIBITACTCS OCYIICCTBUTH MPOTPAMMY
KaIlUTAJIOBJIOXKCHUN, OTPaHUYMBAsCh JIMIIL MOOMIN3a-
[UCH HALIMOHANBHBIX CPEICTB. B Hacrosmee Bpems
MPUBJICUYCHUE WHOCTPAHHOTO Kamurtaia B KeIpreiscran
OTHOCHTCSI K CTPaTeTMYeCKWM  3a/a4aM  pPa3BHTHSAL
9KOHOMWKH pecryOnuky. 3Ha4eHWe U poJib HWHOCTpaH-
HBIX KaIlUTaJIOBIIOKECHUN IS PecIryOsnKn, 0e3yciIoB-
HO, 3HAYWTENbHO, TaK WHOCTPAHHBIE  WHBECTHIIUU
paccMmaTpuBatoTcs KbIpreI3cKoi peciyOIMKoi mogo0Ho
JIPYTUM CTpaHaM Kak (akTop: 1) YCKOPEHHS 3KOHO-
MHUYECKOT0 M TEXHHYECKOTO IMporpecca; 2) OOHOBJICHUS
U MOJCPHHM3AIMU TPOU3BOACTBEHHOIO ammapara; 3)
OBIIQJICHUS  TEPEIOBBIMH  METOJAMH  OpTaHU3alUuU
MPOU3BOJICTBA; 4) 0OeCIeUeHUsI 3aHIATOCTH, TOATOTOBKH
KaJ[pOB, OTBCUYAIONINX TPEOOBAHMSIM PHIHOYHOW IKOHO-
MUKH.

Kak  cBumerenbCcTByeT — NpakTHKa,  MHPOBOE
XO35IICTBO M OTHEJbHbIE HAallMOHAJIBHBIE XO34HCTBAa HE
MOTYT 3(QQPeKTUBHO (YHKIIMOHHPOBATH 0€3 TPHUTOKA
KaluTajla B MEXAYHAPOTHOM MaciiTtabe M ero akTHB-
HOro Hcnosib30oBaHus. B cBa3u ¢ stuMm Keipreiscras,
HHTETPUPYSICh B MUPOBOE XO35HCTBO, HE MOXKET CTOSTH B
CTOpPOHE OT aKTHBHOT'O NPWBJICUCHHS W HCIIOJIB30BaHUSI
WHOCTPAHHBIX UHBECTHUIIHIA.

Ponbe mpsIMBIX WMHOCTPaHHBIX  WHBECTHUIUH
9KOHOMUKE, CYMTACM, 3aKITFOYACTCS B CIICAYIOIIEM:

BO-TIEPBBIX OHH SIBISIOTCS XOPOILIMM  JOTOJ-
HUTEIHHBIM HCTOYHHUKOM CPEACTB Ui OOHOBIICHHUS H
pacmIpeHusi OCHOBHOTO KallWTala, peann3alii HHBEC-
TUIIMOHHBIX TIPOEKTOB W TIPOTPaMM, OOECIICYMBAIOIIIX
OXKMBJIIGHHE W TOABEM OKOHOMHKH, HACHIIICHUE
BHYTPEHHETO PhIHKa KOHKYPEHTOCIIOCOOHBIMH TOBapaMu
U YCIIyTaMu;

BO-BTOPBIX, OHHU IPEJICTABISIOT COOOM HCTOYHHK
CPEICTB IJIsl BHEAPCHHUS MPOTPECCHBHOW TEXHOJIOTHUH,
HOY-Xay, COBPEMCHHBIX METOJOB  VIPABJICHUS U
MapKETHHTA;

B-TPETHUX, OyTyYd HANPABICHHBIMU B KOHKPETHEIC
00BEKTHI YacTO COMPOBOXTAIOTCS OOy4YCHHEM TIep-
coHasa, A(P(PEKTUBHO HCIOJB3YIOMIETO HOBBIE TEXHO-
JIOTHH, PBHIHOYHBIE MEXaHW3MBI, MEXKIyHapOIHBIE
KOHTPAKTHI | T.IL.;

B-UETBEPTHIX,  CIIOCOOCTBYIOT  OCBOGHHIO U
3aKpEIUICHUIO OTBITa (DYHKIIMOHHUPOBAHUS PBHIHOYHON
OKOHOMUKH, TMPHUCYIIUX €H «IpaBWI HUTPBI», YTO
NPUBOIUT K TPUTOKY HHOCTPAHHOTO KamlWTana, MaéT
WHBECTOPY YBEPEHHOCTh B BO3BpaTe€ BIIOKCHHBIX
CPEICTB C JIOCTaTOYHOH MPHUOBUIBIO M YCKOpsieT (op-
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MHpOBaHHE B CTpaHe WHBECTHLMOHHOIO KiIWMara,
ONArompusATHOrO Kak Ui 3apyOCKHBIX, TaK W JUIs
OTEYECTBEHHBIX  MHBECTOPOB;  YCKOPSIIOT  ITPOIIECC
BKJIFOUCHHSI 5KOHOMHUKH B MHPOBOE XO3SIHCTBO, pa3BUTHE
5 (QEKTUBHBIX M WHTErPallMOHHBIX IPOLECCOB, Ojaro-
MPUSATCTBYIOT HCIIOJB30BAHHUIO IPEUMYILECTB MEXIYy-
HapOJHOTO  pa3felieHus ©  KOOMepalud  TPy/a,
HAXO0’KJCHHIO HUII B MEPOBOM XO3SIHCTBE U PHIHKE;

B-IIITHIX, B OTJIMYHE OT 3aiMOB M KPEIUTOB HE
JIOXKATCS JONOJIHUTENBHBIM OpeMeHeM Ha BHEITHHHA JONT
U Jake CIOCOOCTBYIOT IIONIYYEHHIO CPEACTB IS €ro
TTOTaIIeHS.

TakuM 00pa3oM, MHBECTHLIMH CIIy>KaT OJHUM U3
TJIABHBIX UCTOYHHKOB YKOHOMHYECKOTO POCTa, Pa3BUTHUS
IIPOM3BOJICTBA, MTOITOMY MX MHPOBOW 00BbeM pacrer. K
TOMY K€ Y/AA4HO BJIO)KEHHbIE HHBECTHLIMH TIPHHOCST UX
BJaZeNbllaM  BECOMYIO  NpHOBUIb. MIHBEeCTUIIMOHHAS
NIeSITETFHOCTh BeChbMa PHUCKOBAHHBIA BUJA (DHHAHCOBOTO
YOpaBJICHUS, TAC¢ HAWOONBIIEH  OTBETCTBEHHOCTU
TpeOyIOT JONTOCPOYHBIE WHBECTHUIIMOHHBIC BIIOYKCHHUS,
KOTOpBIE He cpa3dy NpHHOCAT oTaady. [lo maHHBIM
3amaJHOEBPOINIEUCKON W aMEpUKAaHCKOW CTaTUCTHKHU
paboTa BHOBH 0Opa30BaHHBIX OPTaHHU3AIMKA WIIH HOBOTO
IpOEKTa B CPEAHEM B TedeHWe 2-3 JeT yOBITOYHA.
W3BecTHO, YTO AJIS CYLIECTBOBAaHHS B NEPBOHAYAIBHBIH
yOBITOUHBIH NEPUOA HEOOXOIUMBI JINOO KPEAWT, JIMOO
HaKOIUICHHBIC MJIN MIPUBJICYEHHBIE 110]] IPOEKT CPEACTBA
TOJBKO TIOCJIE O3TOr0 Hayaroe [el0 WIM IPOEKT
HAuMHAIOT NPUHOCHTH npuObLIL. [losTomMy mpen-
MPUATHAM U Ou3HeCy HeoO0XoauMa JOCTaTOYHAas
IeJIeyCTPEMIICHHOCTh, YTOOBI HE OTKa3aThCs OT CBOEH
MpOTpaMMbI, HE pa3MEHSATh MPOSKT Ha MOOOYHBIE
MeJIKHe, HO Jaflue 0osee OBICTPYIO OTAauy 3aHSTHSL.
B ciywae ecnm 3TO ymaeTcs, MpeIIpUATHS HMEIOT IIaHC
PacTH M KPETHYTb.

Wusectunnun
CIEYIOUINX LeTeH:

— yBeNWYEHHWsS M paclMpeHust cdepbl aesTeib-
HOCTH;

HeO6XOL[I/IMLI JJIs JOCTUKCHUA

HEJOMYIIEHUsS YPEe3MEPHOTO MOPAIBHOTO H
(GU3MYECKOr0 HM3HOCA OCHOBHBIX IPOM3BOJCTBEHHBIX
(dhoHoB;

— CHIKCHUS Ce0eCTOMMOCTH IIPOM3BOJCTBA H
peai3aliy poIyKIHH;

HOBBIMICHUS TEXHHYECKOTO YPOBHSA IIPOU3-
BOJCTBA Ha OCHOBE BHEAPEHHS HOBOH TEXHUKH WU
TEXHOJIOTUH;

— YCKOpEHHS] Hay4HO- TEXHHMYECKOIo Iporpecca,
yIAYYLICHUS] KadecTBa M OOECIeYeHHUsl KOHKYPEHTO-
CIOCOOHOCTH OTEUECTBEHHOM NPOTYKIINH;

— co3/1aHMs1 He0OOXOIUMOH CHIPbeBOH 0a3bl;

— YBEJIMUYEHUS U YJIyUIIEHHUs CTPYKTYpPbI 9KCIIOPTa;
o0ecriedeHNsI TOJIOKHUTEIBHBIX CTPYKTYPHBIX
CIIBUT'OB B 9KOHOMUKE;

— TpUOOpETeHHs IICHHBIX OymMar W BJIOXCHUS
CPEJICTB B aKTUBBI APYTHX MPESATIPHUITUH;

— c0amaHCHPOBAaHHOTO PAa3BUTHSA BCEX OTpaciel
HApPOJIHOTO XO35CTBA;

— pellieHHs COIMATBHBIX MPOOJIEM, B TOM YHCIE U
npo06JieMbl 6e3padoTHIIbI;
nepepacnperieieHuss COOCTBEHHOCTH —MEXAY
CyOBEeKTaMH XO35ICTBOBAHUSA U JIp.

MHBecTHIIMOHHAS JAEATENBHOCTE B TOCYIapCTBE
HafpaBJIieHa Ha OXHMBJICHHE IpoIlecca BOCIIPOM3BOJICTBA
3a CUeT BHYTPCHHETO W BHEIIHETO (MHAHCHPOBAHUS.
[TosToMy rocymapcTBO HAEpXHUT Kypc Ha BCEMEpHOE
NPUBJICYCHHE WHOCTPAHHOIO KamuTaja sl  3TOro
KOMILICKCA MPUTATATeIbHBIX (hakTopoB. B skoHOMEKE
Keipreizctana HaOMIOAIOTCS  Pa3IUYHBIC POIIECCHI,
KOTOPBIC SBJSIFOTCS KaK IMO3UTHUBHBIME, TaK U HETaTHB-
HBIMH TI0 CBOMM BO3MOXHBIM TOCIEACTBHAM. [lpu-
MEHEHHE WHBECTHUIIMOHHOTO IIOIX0/Aa B Pa3BUTHHU
SKOHOMHUKH IIO3BOJISIET O0ECIeYMBATh IOCTOSHHBIN
MHTEpeC K JTaHHOMY MPOEKTY CO CTOPOHBI FOCYIapCTBa.
OTo o03Ha4yaeT, 4T0 OyAeT YYHUTHIBATHCS TPUHITHUITEI
JONTOCPOYHOCTH  BJIOKEHHSI M OTHAYM  PECypCOB,
CTaOMIILHOW JOJITOBPEMEHHOCTH JCHCTBHUS 3aKOHOB IIO
OTHOIICHUIO K WHBECTHUIIMSM, YTO IO3BOJIICT PACCUU-
THIBATh HA JUTUTEIBHOC TOCTOSHCTBO WHBECTHUIMOHHOU
Cpelbl B 9KOHOMUKE.

Takum  00pazoM, MOXKHO
pous ITNU 3aknrouaeTcs:

1) B clocOOHOCTH aKTUBU3WPOBATh MHBECTHUIIHOH-
HBIE TPOIIECCH B CHITYy NPHUCYIIET0 MHBECTUINSIM MYJIb-
THTUTUKATHBHOTO 2 dekTa;

2) B COAEWCTBHU OOIIEH COIUATEHO-YKOHOMH-
YecKOH CTaOWIBHOCTH, CTHUMYIHPOBAHUH IPOHU3BOICT-
BEHHBIX BJIOKCHUH B MaTepHaIbHYIO 0a3y;

3) B coueTaHWM TEepEeHOCca MPAKTUISCKUX HABBIKOB
U KBaJU(HUIMPOBAHHOTO MEHEKMEHTA C B3aUMO-
BBITOJTHBIM OOMEHOM HOY-Xay, OOJErJaroliM BBIXOJ Ha
MEKTYHAPOIHBIC PHIHKH;

4) B aKTUBU3AIMH KOHKYPCHIIUU M CTUMYJIHPO-
BaHUM Pa3BUTHS CPEIAHETO U MaIOTo OM3Heca;

5) B cITOCOOHOCTH TIPH MPABWIILHON OpraHU3aIluy,
CTUMYJIMPOBAaHUH, pa3MEIICHWH YCKOPUTh pa3BHUTHE
OTpacliiel U PerMoHOB;

6) B COIECTBUN POCTY 3aHATOCTH W TIOBBIIIICHHUIO
YPOBHSI JOXO/OB HACENCHHS, PACIIMPEHUS HAIOTOBOU
6as3sl.

KOHCTAaTUPOBATh, 4YTO

Jlutepartypa

1. WuBectnnnoHHas nesTenpHOCTH B Poccuu: ycmoBwus, dak-
TOPBI, TCH/ICHIIUHU: CTATUCTUIECKUN cOOpHUK. - M., 2009.

2. BoponuHa, A.A. HHocTpaHHBIE HHBECTUIMH Kak
COBPEMEHHBII HCTOYHMK (puHaHCHpoBaHHs Poccuiickoit
skoHOMHKH / A.A. Boponuna // ®duHaHCH M KpemuT. -
2007. - Ne9. - C.2-11.

3. Kpacasun, A.B. MHusectmuuu B Poccum - HOBbIE

tengeHunu / A.B. KpacaBun // ®unancer u kpeaut. - 2008
- Nel5. - C.17-23.

PeuenseHnrt: 1.3.H., npogeccop A.Capridaen

148



