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Ha pannbeiii MomeHT »koHoMuKa KoIpreizctana
MEPEKUBACT TIIYOOKHIA KPHU3HMC, YTO CKAa3bIBACTCA Ha
Bcex cepax JKM3HM  KBIPIBI3CTAHIICB U, B MEPBYIO
ouepenb, B COIMANBHOW cdepe, 4TO B CBOK OYepelb
BBI3BIBACT COIMAJBHYIO HAINpPSIKEHHOCTh B OOIIECTBE.
[IpaBUTENECTBO BCEMH CHIJIAMH TIBITACTCS TPEOAONIEThH
KpU3HC, OIHAKO JOBOJIBHO OesycremHo. Jledumur
Oro/pkeTa HE TO3BOJISIET MPABUTENBCTBY CIPABHTHCS C
KPU3HCOM CBOMMH CHJIAMH, TIOOTOMY OHO BBIHYKIEHO
MIPUBJICKATh U JAPYTHE CPEICTBA, TIOMAMO OOJKETHBIX.
[Tomoup rocymapcTBy B MPEOJOIICHUH 3KOHOMHUYECKOTO
KpHU3Hca MPU3BaHbl WHBECTUIMH. IHBECTULINU MpeaAHA3-
Ha4yeHbl JUIsl TOJIHATUS U Pa3BUTHs MPOU3BOJCTBA, yBeE-
JINYEHUS] €T0 MOIIHOCTEH, TEXHOJIOTMYECKOTI0 YPOBHSL.

O0  WHBECTHIMSX  CKa3aHO  YXe  HEMaJo:
MIPaKTUYECKH BCE TMOJUTUKH JaBHO YXE CKJIOHSIOT 3TO
CJIOBO Ha pa3HbIC JaJbl, IOHUMAs, 9TO 0€3 MHBECTHUIIHHA
HaleMy MPOU3BOJICTBY HE BBDKUTH, OJTHAKO JO HEJaBHE-
0 BpPEMEHHU B HAIleH CTpaHe IMOJMTHYECKAs CUTYaIHs
CKIIaJpIBaIaCh HE JIYUIINM 00pa3oM, IMOJIUTHIEeCKas Hec-
TaOWJIBHOCTh CJEpXKUBajda TOTOKA HWHBECTHUIIMH, TOTO-
BBIX XJIGIHYTh Ha HOBBIH, a 3HAYUT MPUOBIIHHBINA PHIHOK.

[Ipobnema HHBECTUIUI B HAILIEH CTPaHE HACTOJIBKO
aKTyaJlbHa, 4TO pa3roBOpPbl O HUX HE YTUXAIOT. JTa
mpobiieMa akTyambHa TIpPEKIE BCEro TEeM, 4YTO Ha
MHBECTULHUSAX MOKHO HAXHUTh OTPOMHOE COCTOSIHUE, HO
B TO k¢ BpeMsi OOSI3Hb MOTEPSATH BIOXKCHHBIC CPEICTBA
OCTaHABJIMBA€T WHBECTOPOB. KBIPrbI3CTaHCKUI PBHIHOK
HE U3 CaMbIX NPUBIEKATEIbHBIX ISl HHOCTPAHHBIX WH-
BECTOPOB W TaKXe OJMH M3 CAMBIX HETPEICKa3yEeMBbIX, U
HWHOCTpPaHHBIC HHBECTOPHI MEUYTCS M3 CTOPOHBI B CTOPO-
HY, IIBITASICh HE YIIYCTHTH CBOM KYCOK PBIHKA, W B TO K€
BpeMsi HE MOTEpATh NeHbIH. I[Ipu 3TOM HHOCTpaHHBIC
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WHBECTOPHl OPUEHTUPYIOTCS MPEX]IE BCErO HA MHBECTH-
IUOHHBIN KIIUMAT CTPAHBIL.

Hamm moTeHIanbHble HHBECTOPHI JIaBHO YyXKe He
JIOBEPSIIOT MPABUTENBCTBY, 3TO HEIOBEPHE 00YCIOBIICHO,
MIPEKIE BCETO, CIOKUBITUMCS CTEPEOTHUIIOM OTHOIICHUS
K BJIACTH Y KBIPTBI3CTAHIICB — «IIPABUTEILCTBO paboTaeT
TONBKO Ha ceOs». OIHAKO, TOCYyIapCTBEHHAST MHBECTH-
[UOHHAs TIOJUTHKA Ceivac HalpaBiicHa MMEHHO Ha TO,
YTOOBI 00ECICUYNTh WHBECTOPOB BCEMHU HEOOXOIUMBIMU
YCIIOBHSIMH JJIs1 pa0OTHI HA PHIHKE, U TIOTOMY B IEPCIICK-
THUBE MBI MOJKEM PACCUUTHIBATh Ha U3MCHCHUE CUTYAIUU
B OKOHOMHKE B JIy4IIyl0 cTOpoHy. OrpoMHOE 3HaYCHHE
Jutst KeIpreI3cTaHa UMEIOT He TOJIBKO HHOCTPaHHBIC, HO H
BHYTpEHHUE WHBECTHUIMH. B0ooOIIe e KamuTaJIoBIOXKe-
HUSL TIPOBOJATCS YACTHBIMH HWHBECTOPaMH B TIEPBYIO
odepenb paad MOJydeHHUs TPHOBLTA U, TTIOKa MBI HIMEEM
neno 6e3 BHIroabl. M eciim y MHOCTPAaHHOTO KPEAWTOpa
OpuOBUTE OT KPEOUTOB HE B WHOCTPAHHOH BalOTe —
HY)KHO JaHHYIO BaJIOTy UMEThb. B Hacrosmiee Bpems
CIMHCTBCHHBIM MCTOYHUKOM BAJTFOTHI JJIS MPABUTEIBCT-
Ba SABJSIFOTCS KPEIUTHI OT TEX KE MEXKITYHAPOIHBIX (-
HAHCOBBIX HHCTUTYTOB. TakuM 00pa3oM, TOCYAapcTBO
MOMAJaeT B 3aMKHYTHIH KpPYyT, KOTOPBIA TPYIHO pazop-
BaTh, OTOSCHIBAIOIIETO BECh 3eMHOM mmiap. M1 Mbl qoimK-
Hbl CHeJlaTh MHOTOE, YTOOBI MPUBIEYHh YaCTh OTHX
CpPEICTB B pa3BUTHE HAIIEH SKOHOMHKH, HaM HYXHO
co37aTh OJIATONPHUATHBI WHBECTHIIMOHHBIA KiauUMaT. B
JIAHHOW paboTe 51 pacCMAaTPUBAIO IPUYUHBI M TIPOOIEMBI
MIPUBJICYCHUS] WHOCTPAHHBIX WHBECTHIINN, MyTH HX pPe-
nreHus. VIHBECTUITNH UTPAIOT BAKHYIO POJh B 3KOHOMHU-
Ke Imoboro rocymapctBa. OCoOOCHHO CHIIBHOE BIIHSHUC
OHH OKa3bIBaIOT Ha IKOHOMUYECKUH POCT MOJIOJBIX pa3-
BUBAIOIIMXCS TOCYNApCTB, B YACTHOCTH, TaKHX, Kak
Keipreizcran. 3T0 MOXKHO OOBSCHHTH TEM, YTO HMEET
MECTO HEIOCTATOK KalHUTAJOBIOKEHHH, TO €CTh CJIabo
Pa3BUT PHIHOK KamuTaia. [[Jis HHBECTUIIMOHHON TTOJINTH-
ku B Keipreisckoit PecryOnuke, kak u B IPYTHX IOCT-
COBETCKHX TOCYJapCTBaX, B HACTOSIIEEC BpeMs Xapak-
TEPHBl COBMAJCHHE JOJH I[EHTPAIN30BaHHBIX TOCY-
JAPCTBEHHBIX KaIlUTAJIOBIOKEHUH W YBEIWYCHUE 0NN
YACTHBIX, KOJUICKTUBHBIX U MHBIX UCTOYHHUKOB WHBECTH-
uuit. B cBSA3M ¢ 5KOHOMUYECKUM KPU3HCOM, NEepeKUBae-
MBIM CTPaHOW, HAOIIOACTCS CHUKCHUE OTCYECTBCHHOM
WHBECTUIIMOHHONW aKTHBHOCTU. [lo3TOMy mpenrpuHu-
MAIOTCSI MEpPBI [0 CTUMYJIMPOBAHUIO HHBECTUIIMOHHOM
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e TEFHOCTH TIPEINPUATHIA, B TOM YHCIIE W HAJIOTOBOE
ctuMmynupoBanue. OTHAKO HHBECTUIIMOHHYIO MTOTUTHKY,
KOTOopasi oTBedaja Obl B TIOJIHOM Mepe TpeOOBaHHIM
pBIHKA, BO MHOTOM eIle TPEICTOUT CHOPMHUPOBATH.
VHBeCTHIINN SBIIAIOTCS UCTOYHUKOM YCKOPEHHS SKOHO-
MHUYECKOTO poOcTa M YIYYIIEHHS YPOBHS OKU3HHU
HaceneHus. OHHM, KaK M3BECTHO, IMEIOT CaMble pa3iiny-
HbIC HAa3HAYCHUSI, B YACTHOCTH, CO3aHUC MATEPUATBHBIX
nenHocred. OAMH M3 TpejAcTaBUTENCH (paHIy3cKOi
9KOHOMHYECKOU Koyl AHpu Kynbman paccmarpuBaer
npoOiieMy KjlacCU(HUKAIMK HHBECTUIIMH B TAKOM acIieK-
Te: BBIJENSACT KOCBEHHOE WHBECTHPOBAaHHUE (C MCIOJIB30-
BaHHMEM JICHESIKHBIX CPEJICTB) U mpsMoe (6e3 MCImonb30Ba-
HUS IEHEeXKHBIX cpeAcTB). Bo BTOpoMm ciydae mompasy-
MeBaeTcA IpsMOe TpEeBpalleHne MNPOAYKTa Tpyda B
CPEICTBO MPOU3BOJCTBA MUHYS NMPOMEXKYTOUHBIH 3Tal
(dhopMupoBaHus KamuTala B JeHEXHOW (opme. Taxoi
MEXaHHM3M WHBECTHPOBaHHMsS YacTO HCIOJb3YyeTCsl B
cenbCKoM xo3stiicTBe. Hampumep; depmep, pasBonsinuii
KPYIHO pOTaThlii CKOT COJEpXKUT B CTajae HE TOJIBKO
MIOTOJIOBBE TEJISIT, JIOCTATOYHOE JUISi BOCIIOJHEHUS €ec-
TECTBCHHOM yOBUIH KUBOTHBIX (AMOPTH3AIUs), HO U JI0-
MIOJTHUTEIBHOE KOJMYECTBO UX, YTOOBI 00ecreunTh pac-
IIMPEHHOE BOCTIPOU3BOCTBO CTana. B 3ToM cirydae mpo-
HCXOIUT TaK Ha3BIBaEMOE HETIOCPEICTBEHHOE WHBECTH-
poBanme. To e camoe MOYKHO CKa3aTh O 3eMJIeNeINbIIE,
KOTOPBII HEe pealm3yeT Ha PBIHKE BCIO NMPOAYKIHIO, a
YacTh €€ OCTaBISeT Ha CEMEHa C IEeNBI0 PaCIIUPEHUSI
X03s41cTBa. B NPOMBINIIEHHOCTH MEXaHU3M IIPSIMOTO
WHBECTHPOBAHMSI HAXOAWT NMPUMEHEHHE TOpas3/io pexe.
[TockonbKy MPEeNnpHUATHE MOYTH HUKOT/IA HE BBITYCKACT
MIPOJXYKIHUIO, CIIOCOOHYIO BBHIMOJHATH Ha TOM € IpO-
M3BOJACTBE (DYHKIMH CPEACTB IPOU3BOICTBA. XOTH,
KOHEYHO, MOYXHO TPE/ICTaBUTh ceOe Biajelnblia 3aBoJa,
UCTIONB3YIOMIET0 COOCTBEHHBIC KHPIUYM ISl KIAIKH
COOCTBEHHBIX MeuYell WIM AN yBETHMUYSHHS IUIONIAaTH
CBOWMX IIEXOB.

Hueecmumypa naBana BO3MOXXHOCTE UHBECTIUINODY
(wmm, TOBOPSI COBPEMEHHBIM SI3BIKOM, UHEeCmopy) He
TOJIBKO TPHOOMATh K ce0e HOBBIE TEPPUTOPHH IS
MTONYyYECHHS JOCTYTIA K UX pecypcaM, HO U y4acTBOBAaTh B
YIPaBICHUU 3TUMU TEPPUTOPUSIMH Hepe3 OOJICUCHHBIX
MIOJTHOMOYMSIMU CTABJIEHHHKOB C LEJIBI0 HAaCaKICHUS
cBoelt wupaeornoruu. IlocnenHsisi, ¢ OOHOW CTOPOHBI,
OTIpaB/bIBAJIa MHTCHCUBHYIO SKCIUTyaTaI[MI0 HACCICHUS
TEPPUTOPHUN ¥ TO3BOJISUIA YBEIHMYUBATH MONyYaeMBIH C

137

3THUX TEPPUTOPHUH AOXOJ, a C APYTOi CTOPOHBI, BBICTYTA-
Jla B Ka4ecTBE pa3BHUBaromIero (akropa.

Takum 00pa3oM, B 00IIEeM BHIIE WHBECTHUITUOHHBIN
KJIIMAaT OCHOBBIBAETCS HA CIEAYIONINX (PaKTOpax:

- XapakTep 3aKOHOAATENbCTBA, PETYIHPYIOIIETO
MPUTOK KalWTala B CTpaHy (B TOM YHCIE IO BOIIPOCaM
COBMECTHOTO MPEANPHUHNMATEIIHCTBA);

- HaJIW4He 3aracoB MPHPOIHOTO CHIPbS M €ro
WCTIONIB30BAaHUE JUIS JAEATENbHOCTH COBMECTHBIX HIIH
WHOCTPaHHBIX PEATIPHTHH;

- CTENEHb pPAa3BHUTHs IPOM3BOACTBEHHON HH(pa-
CTPYKTYPBI;
- HaJW4YMe KBATU(QHUIMPOBAHHOMN paboyeil CHITBI;

- DJHepreTtuueckas OOECIEUEHHOCTh W HAIUYUE
JHEPrope3epBoOB;

- €MKOCTb BHYTPCHHETO MECTHOTO pBIHKA U
HaJU4MEe TUIATEeKECIIOCOOHOTO crIpoca;

- XapakTep BHYTPEHHErO XO3SHCTBEHHOIO MeXa-
HU3Ma, BO3MOXXHOCTh CBOOOTHBIX DPBIHOYHBIX OTHOIIIE-
HUH ¢ MECTHBIMHU TOBapOIIPON3BOAUTEISIMU;

- KOHBEPTHUPYEMOCTHh MECTHOI BaJIIOTHI, TapaHTHH
BBIBO3a IIPMOBLIN M3 CTPAHBI B TBEPJON BaIIOTE.

MOXHO TakKe CyIuTh O TOM, YTO CTpaHa Hayaia
CBOE€ OSKOHOMHYECKOE BOCXOXKICHHE - YIIydIIajach
OaHKOBCKasi cdepa, BBOIAWINCH MEPEIOBbIC TEXHOJIOTHH
B 00CITy)KWBaHWW OAHKOB KIIMEHTaMH.

PaccmoTpum mpuToxk mHBecTHmiA Ha 2015 rom mo
UX BUAZAaM KOTODBIH [UIS CTPaHBI IBUJICS OYCHB TSKEIIBIM,
Tak 00bEeM MPSIMBIX HHBECTHIHMHA cocTaBmin 894504,3
Thic. pojutapoB CIHA 4yro cocrasmser 17,61% ot
o011ero o0beMa MHOCTPAHHBIX WHBECTHUIIHIA, a TPAHTHI U
oMotk coctapistotr 9,32% uro cocrasisier 473340,4
teicoin CIIA.

B meroM TpPOEKTHI  TEXHHYECKOW  MOMOIIU
OCYILIECTBIISUIMCH B Pa3HBIX CEKTOPAaX SKOHOMHUKH TaKHX
KaK: COIMANIGHBIN CEKTOp, TPAHCTIOPT ¥ KOMMYHHKAIINH,
CEIIbCKOE  XO3AHMCTBO, MPOMBIINIICHHOCTh, Pa3BUTHE
YeNoBeYeCKNX pecypcoB. OCHOBHBIMH 3a7jadyaMH BO BCEX
MPOEKTaX TEXHWYECKOH IIOMOIIM OBUIO  OKa3aHhe
BO3ACUCTBUS HAa NOTEHIMAT W TMOBBIIIEHHE CHOCO0-
HOCcTel OcHepuIMapaMd TMPOEKTOB B TPOBEACHHUU
CTPYKTYPHBIX TpeoOpa3oBaHUil B pa3iH4YHBIX cdepax
COIMAIEHO-)KOHOMHYECKOW JKA3HU PECIyOIUKH.
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I'paduk 1./IuHaMuKa nocTyn/ieHUss MHBECTHIUI 110 TEPPUTOPHH
(Toic. moar. CIIA)
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D10, 0e3ycIOBHO, CKa3ajJoCh Ha YCHEUIHOCTH poekToB. PoCTy nHBECTHPOBAaHUS CLIOCOOCTBYET coepe-
peaNu3alyi  HENOCPEACTBEHHO CaMUX  IIPOrpamM, JKEHHsl HaceleHHs. B Hacrosimee BpeMs y HaceleHUS

KOTOpBIE TaKXKe MOAJCP)KUBAINCH JOHOPAaMH, W OBLIH
HampaBJIeHbl Ha MPOBEJCHUE CTPYKTYPHBIX IPeoOpaso-
BaHMH B cTpaHe. ['ocynapcTBeHHass WHBECTULMOHHAsS
MOJMTHKA B HACTOAIIEE BPEMs HANpaBJieHA MMEHHO Ha
TO, YTOOBI OO0CCIEYNTh WHBECTOPOB BCEMH HEOOXO-
JTMMBIMHU YCIIOBHSMH JJIsl pabOTHI HA PBIHKE, ¥ TIOTOMY B
MEPCHEKTUBE MBI MOXKEM pPAaCCUUTHIBATH HA U3MEHEHUE
CUTyallUd B SKOHOMHKE B JIy4lIyl0 CTOpPOHY. B cBsi3u ¢
9THM SIBJISCTCS BAKHBIM (OPMHUPOBAHHE OCHOBHBIX
IPUHIUIOB ¥ HaNpaBIE€HUH yITydIlIeHUs WHBECTULUOH-
Horo knumara B KeIprelsctane, Kak cpebl, B KOTOPOH
[IPOTEKAET UHBECTULIMOHHBIN Ipouecc B pamkax IIpasu-
TEJILCTBEHHOM MPOrpaMMbl SKOHOMUYECKUX pedopM 1o
CTabMIM3alul W SKOHOMHYECKOMY pa3BuTHiO. IIpoBe-
JEHHBIM AaHaJiIu3 WHBECTUIIMM W HWHBECTHIIMOHHON
nestenpHocTd  KP  mo3BosseT chaenats cleAyromue
BBIBOJIBI M TIPEJTIOKEHUSI.

Jlng BO3pOXKAEHUS WHBECTULUOHHOW AaKTHBHOCTU
HE0OX0IMMO 00eCTIeUnTh TOCyIapCTBEHHYIO TOAIEPIKKY
npolecca nepeinBa Kanuraia B cdepy MarepuanbHOTo
MPOU3BOJCTBA, pAa3BUTb HHCTUTYT TOCYIApCTBEHHBIX
rapaHTHd 1oJ  (PUHAHCHPOBAHHE HHBECTUIIMOHHBIX

cocpenoroueHo mpumepro 200 - 250 muH. mommapor
CBOOOJTHBIX ICHET, U TOIBKO 5% 3TOW CyMMBI BJIOKEHO B
0aHKH, HO 3TH CYMMBI HCIIOJIB3YIOTCSI B KOMMEPUYECKHUX
uensx. YacTHBIM K€ NpeAIpUHUMATENb 3aHUMAlCS U
3aHMMAETCs HAKOIUIGHUEM CBOEro KaluTajia B OBICTPO-
000pOTHBIX cepax - 3TO B MOCPEIHUUCCTBE, IMEPEIIPO-
JTake, TOPrOBIIC, TEM CaMbIM YCYTyOJisis CUTYallHi0 B
MPOU3BOJICTBEHHOI cdepe.
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