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AHHOTANUA

B n1aHHOM cTaThe aHANU3UPYIOTCS TEOPETUYECKUE OCHOBBI MHBECTULIMN U
MMOTOKOB KanuTana. beuin nmpoaHanu3upoOBaHbl U 3aKJIOYECHBI MHEHUS YYECHBIX-
SKOHOMUCTOB. Kpome TOro, B crarbe aHanu3upyeTcs AO0JIsI WHBECTULUUWA B
JOJITOCPOYHBIE BJIOKCHHS B aKIMM, OOJMraliM WU ApYyrue IeHHble Oymaru,
BBINTYIIEHHBIE TOCYJapCTBEHHbIMM M YAaCTHBIMM KOMIIAHUSIMHU, & TaKXKE B
00BEKTHI akceneparuu, 0aHKOBCKHE oOnuranuu. B oTiauume oT (PpuHAHCOBBIX
BJIOKCHUH, pEajbHbIC MHBECTUIMU OTPAXKAIOTCS KAaK WHBECTUIIMU B MPUPOCT
OCHOBHOI'O KalWTajla MW MaTepHaJbHBIX MPOU3BOJCTBEHHBIX PE3EPBOB.
AHanmu3upyeTrcss HEO0OXOJUMOCTh CO3/aHMsl TaKol CBOOOJHON cpeapl B
SKOHOMUKE, a TaKXE€ METOJIbl TOCYAapPCTBEHHOI'O PETyJIUPOBAHUS WHBECTULWN
IyTE€M NOAYUHEHHS UX PHIHOYHBIM ITPAaBUIIaM.
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Abstract
This article analyzes the theoretical basis of investment and capital flows.

The opinions of Economist scientists were analyzed and concluded.In addition,
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the article analyzes the share of investments in long-term investments in shares,
bonds and other securities issued by public and private companies, as well as in
objects of acceleration, bank bonds. Unlike financial investments, Real
investments are reflected as investments in the growth of fixed capital and
material production reserves. The need to create this free environment in the
economy, as well as the methods of state regulation of investment by subjecting
it to market rules are analyzed.

Key words: Investment, Financial Investment, Real Investment, Domestic
Investment, foreign investment, venture companies, investment attractiveness o

BBenenue

WNHBecTnnioHHass mMoOAUTHKa W e¢ JA(QPEeKTUBHOE yIpaBICHHE B
HAITMOHAIBHONW DKOHOMUKE SIBIISIETCS OJHUM W3 BXKHBIX OCHOBAHUW pPa3BUTHS
HSKOHOMHUKHU CTpaHbl. DTO MOBTOPHO MPOM3BOJCTBO, TEMIIBI POCTa B PA3BUTUU
HAyKH, HayKl M MacmTaba CO3Jal0T YCIIOBHUS AJSl 3aHSATOCTH 3HAYUTEIHHOU
yacTu HaceneHusi. CTPYKTypHbIE H3MEHEHUS B JKOHOMHKE, pallMOHAIBHOE
pa3MellleHne U Pa3BUTUE MPOU3BOJICTBEHHBIX CHJI B CTPAHE YACTO 3aBUCAT OT
3¢ HEeKTUBHON peanu3alii WHBECTUITMOHHONW TOMUTUKH. [IpoX0oKaeHne HOBBIX
MPOU3BOJICTBEHHBIX MOIIHOCTE M OCHOBHBIX CPEJCTB W HCIOIH30BAHUE
MPAKTUICCKUX OTEPAHi Tak)Ke BaXKHO B 00JIaCTH MHBECTHIHMH. B pesynbrare
WHBECTUIIMOHHON TIOJIMTHKU B Y30€KHCTaHE OOBEM MPSMBIX WHOCTPAHHBIX
WHBECTULIMM B (PUKCHpoOBaHHBIE akTUBBI B TeueHue 2021 romoB cocTaBul
101,5% 1o cpaBHeHuto ¢ aHanoruuHsiM nepuojoM 2020 wim 6,6 mupa. o
CIIA mo cpaBHEHHIO C aHAJOTHYHBIM MEPUOAOM IMPOILIOTO Toja. B pamkax
WHBECTUIIMOHHOMN MpOorpaMMbl ObUTH BHEAPEHBI 197 MpOEeKTOB, MO3TOMY ObLIN
co3aanbl 38 000 paGoumx mect. Kpome Toro, B paMkax TeppUTOpPUAIBHBIX
WHBECTUIIMOHHBIX MporpaMM ObwI0 peanu3oBaHo 10 586 mMpoekToB Ha CymMMmy
5986 mpoekToB B 59,1 TpaH. Maru Takxke paccMarpuBal Ha COBEIIAHUHU - B

YaCTHOCTH, OH ObLT oTMeueH B koHIe 2020 rona, uto skcnopT coctaBui 15,1
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MUJUTHAp/A T0JU1apoB. B To ke BpeMs ObUT 3aImymieH SKCHopT 47 BUAOB HOBBIX
MPOAYKTOB U JOCTHUT HOBBIX IEPCIEKTUBHBIX PHIHKOB psifia cTpaH. [1].

NHBeCcTUIIMOHHAS TOJIUTUKA SBJISIETCS OJHOM M3 Ba)KHEWIIHUX oOjacTen
COLIMAJIBHO-DKOHOMHMYECKOTO  pa3BUTHS J1I0O0oro rocygapcrBa. [lockoabky
Onmarojapsi STOM TOJUTHUKE BBICOKUUA POCT CTpaHbl, O0OBEM U KadyecTBO
MPOAYKIIMH, YIOBJIETBOPEHUE MATEPUATILHBIX U MOPAJIbHBIX MOTPEOHOCTEH,
YAOBIETBOPEHUE BCEW rocynapcTBeHHON uHpacTpykTypoil. Tekymas
WHBECTULIMOHHAS TOJUTHKA, KOTOpAas JeNaeT SKOHOMHYECKYIO CTPYKTYpY,
JOJDKHA COCPENOTOUYUTHCS HA MOJEPHU3ALNN CEIBbCKOT0 X035 MCTBA, 3aHATOCTH,
3aHSTOCTU TPUPOJIHBIX PECYPCOB, Pa3BUTHS, YCTPAHEHHS MPO(eCCHOHATBHBIX
npooeMm.

O030p JMTEpPaTYpPHI IO TEME

NuBecTMMOHHAsT WHAYCTPUS JOCTYIIHA B HBIHCIIHEH CHUTyallud B
TEKylIed CUTyallud Ha HAUWOHAIBHOM M MHUPOBOM YpOBHAX. JKemarenbHO
PacCcMOTPETh IKOHOMHUYECKOE COJiepkaHue WHBECTULMH. ClelyeT OTMETUT,
YTO MHOTOJHUKALMS 3TOr0 TMPOILEcca TaKKe OTpPakE€Ha B ONPEACICHUSX,
npuBeneHHbIX eMy. B uactHoctu, IllogomonoB, P.AnaeB - «lHBecTuuuu
MPOBOJISATCA B pa3paboTKe 6a30BOro U 0OOPOTHOIO KamuTaia, IeHbru B popme B
AKCIIAHCHUH TTPOU3BOJCTBEHHBIX MOIIHOCTEH. B BHue (HhOHI0B MHBECTUITMOHHBIC
pecypechl HAa3bIBAKOTCS WHBECTUIMOHHBIMM HOMHHAJIBHBIMU HWHBECTULIUSIMU,
KOTOpble MOryT ObiThb KymuieHHbIE Ha 9STU  CpeACTBa, Ha3bIBAETCS
VHBECTHUIMOHHBIM PACCIEAOBAHUEM », - TOBOPAT OHU. «VHBecTHIIMU - 3TO
COOpHUK  pPAacxXxoJ0B Ha  OTpacib, CEJIbCKOE  XO34WCTBO, TPAHCIIOPT,
CTPOUTENBCTBO M JAPYTHME€ CEKTOPHI MPOMBIIUIEHHOCTH, CEJIbCKOrO XO35KUCTBA,
TPaHCIIOPTa, CTPOUTEIBCTBA U APYTUX CEKTOPOB IPOMBIIUIEHHOCTH, T'OBOPS:«
O6nacti WMHBECTULIMM OCOOEHHO MOJYEPKUBAIOTCS B oOnactu cekropa ». /.
ToxxnbyBa OMHMCHIBAET WHBECTHUIIMM CJEAyIONUM oOpasom: «HBecTuium

MOHUMAIOT JIJIsl Oy IyIINX pe3yIbTaToB: (PMHAHCOBBIC PECYPCHI ISl PACIIUPEHUS
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WIM  PEKOHCTPYKLMH  IpPOU3BOACTBA, OOpa3oBaHMsI W IMOATOTOBKH
KBaJIM(UIUPOBAHHBIX CHEIHATUCTOBY. 13 3TOr0 5ICHO, YTO aBTOp MOTYEPKUBAET
MHBECTUIMOHHYIO AEATEILHOCTh B 3TOM ONPEAECICHUH [S].

B HekoTopbIX HCTOYHMKAX «VHBECTULMU - JOJITOCPOUYHBIE KAalIUTAJIbHBIE
BJIOKEHUSI B pa3jM4YHbIE CEKTOpa PKOHOMUKHM M LIeHHbIX Oymar» [5]. Kak u
npexjae, B OTIMYME OT MPEAbIIyIIMX OIpeAesieHuid, noptdonno (To ecTh
LEHHbIE OyMaru) Takxke yKa3aHbl.

Ilenb MTHBECTULIMOHHON JESATEIBHOCTH B PHIHOYHOW SKOHOMMKE COCTOMT B
TOM, YTOOBl TOJYYHUTh MNPEANPUHUMATEIIbCKUN JOXOJ WJIM HHTEpEC.
WNuBectuiu nensTcss Ha (UHAHCOBBIE M peajbHbIE WHBECTHUIIMH B KaKylo
00BEKT, KOTOPBIN OyJeT pa3MelleH U B MPOU3BOJICTBE KanuTaia [6].

Akiuu, obnuraupd W Apyrue [eHHble Oymard, BbIIYIIEHHbIE
rOCYy/JapCTBEHHBIMM M  YAaCTHBIMM KOMIIAHUSIMH, TakKX€ MPEICTABISAIOT
JOJTOCPOYHBIE PACCPOUYKM HAa KOJMYECTBO aKIUH, a Takxke Oosiee ObICTpbIE
nepexo/ibl, OaHKOBCKUE JAENO3UThl. B HEKOTOPhIX HCTOYHMKAX HEKOTOpbIE
UCTOYHUKHU MPEAOCTABISAIOTCS KaK MEXIyHApOIHbIE (PMHAHCOBBIE U KPEAUTHBIE
MEPOMPUITHS, BKIItOUYas IICHHbIE OyMaru.

[lo HameMy MHEHHIO, 3TOT HPOLECC €IIe HE paccMaTpUBaETCA Kak
MEXAYHapOaHasl JesATeNbHOCTh. B oTiauune OoT (UHAHCOBBIX BIIOXKEHUI,
peaNbHble HMHBECTHIMM OTPAXAIOT HAJNOXKEHHE 3alacoB  KamuTala M
MaTepUaIbHbIX MPOTYKTOB.

AHaJIM3 M pe3yJabTaThbl

B pa3Buthix cTpaHax OOJBIIMHCTBO PEAbHBIX WHBECTUIIUNA SBIISIOTCS
YaCTHbIE WHBECTUIIMU. ODKOHOMHKA SKOHOMHKM OCHOBAaHa uepe3 pealibHbIC
WHBECTULIMH, a TaKXE MOJUTHUKA SKOHOMHYECKOIO PEryJIMPOBAHUS 3a CUET
peaNbHBIX MHBECTULIUMI, a TaKXKe KpeauThl, cyocuauu. B nepByto ouepenb OyayT
HaIpaBJIeHbl TOCYJAAPCTBEHHBIC WHBECTHIIMM B HHPPACTPYKTYpHBIE CHEpHI.

O} pexTUBHOCTh MHBECTHUIMI OOBIYHO YBEJIMYMBACTCS 32 CYET YBEIUYCHUS
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JIOJIM aKTUBHBIX 351eMeHTOB. [llupokas koHUenuus SBISIETCA WHBECTULIUSMU, U
BCE BHUJbl HEABWKHUMOCTH W MHTEIUICKTYyaJdbHBIX LEHHOCTEH, KOTOPBIE
pa3MelieHbl B Apyrux (opMax JesTeIbHOCTH, U JIEUCTBUA, B PE3YyJIbTATE YEro
OHM TOJIy4alOT BBITOAY WK coluanbHO 3¢ dexkTuBHO. B Takoil uHTepnperanuu
CJIOBA «MHBECTULIUN» 3P(HEKTUBHBIE 3HAYEHUSI MOTYT ObITh BKIIFOUEHBI:

»  CpeICTBa, IeJieBble 0AHKOBCKHUE JIETIO3UTHI, aKIIUW, aKI[UU U IPYTUE
IIeHHbIe OyMaru;

» TepeMelleHHe W HEIBIKUMOCTHh  (3MaHUS,  COOPYXKEHUS,
000OpyI0OBaHUE U IPyTHE MaTepUATbHBIC 3HAUCHUS);

» 3akoH W HEIBWKHMOCTH, NPOU3BOJNIBHOE mpaBo, «Hay-Xoy» u
IPYTYI0 UHTEIIEKTYaIbHYI0 COOCTBEHHOCTb;

» TIpaBO HA 3eMIII0 W JAPYTHE MPUPOIHBIE PECYpChl, a TakKe IMpaBa
coOCTBEHHOCTH U T. J.

» CymMMa Bcex 3asiBOK, IOPUAMYECKUX JHI[ W TpaxaaH II0
VHBECTULIMSAM OCYILIECTBIISIETCS B MHBECTULUAX. PellleHne MHBECTUIMOHHOU
JESTENbHOCTU (MHBECTOPOB) NPUHUMAET PEIIEHWE HWHBECTUPOBATH B ITHU
OOBEKTHl YACTHBIX, 3aMMCTBOBAHHBIX M WHBECTHIIMA WHTEIUICKTYaIbHOU
cobctBeHHOCTH. IIpeaMeTroM HHBECTHUIIMOHHOM JACATEILHOCTH  MOXKHO
CUUTATh WHBECTOPOM WJIM HECKOJIBKMMU HMHBECTOPAMHU - YYACTHUKAMHU B
KaTaJIore WiM APYrUX MEPONIPUATUSX [2].

Kpome Toro, BHyTpEHHHE U MHOCTPAHHBIE MHBECTULIMH TAKKE BBIICIAIOTCS
M3-32 BHEJPEHHS MHBECTUPOBAHUA B CTpaHy. MHBECTHUIIMM B OTECUECTBEHHBIC
WHBECTUIIMM, WHBECTOPHl  JOMOJHHUTENIbHO  J00aBJsOTCS K OW3Hec-
MEpPONPUATHAM M HUMYLIECTBY M JPYyIMM BHUJAaM @IpaB Ha JPYyTHE€ BUbI
NESATENbHOCTU, a TaKXe€ MpaBa NpaB HAa HMHTEIUICKTYyaJIbHYI0 COOCTBEHHOCTH
ABJSIOTCA TPSMbIE WHOCTPAHHBIE HWHBECTUUMH. VIHBECTHIIMM HE TOJBKO
(UHAHCOBBIE pECYpChl, a TaKXke HOBOe OOOpyJOBaHUE, COBPEMEHHbIC
MHOCTPAHHBIE TEXHOJIOTMHA, HOBOE YIPABICHUE B PHIHOYHOW IKOHOMMKE.

CJ'ICI[yeT TAKKC YUYHUTBIBATHL, YTO HCO6XOI[I/IMOCTL MMPUBJICUCHUA HMHOCTpPAHHBIX
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WHBECTOPOB TSI CO3JaHUsI OJNArompUsATHBIX WHBECTUIIMOHHBIX BO3MOYKHOCTEH
OecrulaTHO B CTpaHe. OTa OTBETCTBEHHOCTh JIOJDKHA CHadajga B3STh
rocyaapctBo. HeobGxomumo peann3oBaTh 3(PPEKTUBHYIO HHBECTHIIMOHHYIO
MOJIMTUKY B CTPaHE, a TAKXKE PEar3alHI0 CHUCTEMBl MHOCTPAHHOTO KaIlUTAJIA,
MPUHUMAIOIIECH CUCTEMY MPUHSATHUS MHOCTPAHHOTO KaruTaia.
1-Tabminna
JInHAMHMKA NHBECTHIIUI B OCHOBHBIH KanuTaJa B Pecnyb/inke

Y30ekncTan u ux pacnpeaejeHue peruoHoB (Miapa. CymoB)

H3zmenenue
B 20221 W3menenne
Perunonst 2015 Hom 2020 Hom 2022 flons oo o
peruoHsL, % peruoHsL, % peruonsL,% | CPaBHEHHIO | peruoHbl,%

c2015™m (+3-)

(TryHKT)
Bcero 16463,7 100,0 44810,4 100,0 202000,1 100 12,3 X
Pecrry6imxa
Kapaxamaxcrar 496,4 3,0 6021,2 13,4 8167,4 4,0 16,5 1,0

obnactu:

AHmwKaHCKast 726,2 4.4 1956,5 4.4 8755,1 43 12,1 -0,1
Byxapckas 21472 13,0 4075,9 9,1 11248,7 5,6 5,2 -1,5
Jlxu3akckas 440,8 2,7 1304,9 2,9 12974,2 6,4 29,4 3,7
Kamkagapsuackas 1792,8 10,9 5894,7 13,2 19921,7 9,9 11,1 -1,0
Hasowntickas 1741,8 10,6 1809,1 4,0 16042,6 7,9 9,2 -2,6
Hamanranckas 660,6 4,0 2227,5 5,0 11982,5 59 18,1 1,9
CamapkaH/ckast 1083,1 6,6 3237,2 72 13426,0 6,6 12,4 0,1
CypxaHIgapbHHCKas 655,3 4,0 1843,6 4,1 9923.0 49 15,1 0,9
CeIpiappbHHCKast 406,2 2.5 1083,3 2,4 7174,5 3,6 17,7 1,1
TamkeHTckas 1606,1 9,8 4428,1 9,9 18994.,4 9,4 11,8 -0,4
®Depranckast 930,9 5,7 25423 5,7 11320,0 5,6 12,2 -0,1
Xope3Mmckast 416,9 2,5 1531,5 3,4 6663,2 33 16,0 0,8
r. TamkenT 3309,0 20,1 6854,6 15,3 44778,8 22,2 13,5 2,1

MexaHHU3M NPUBJICYCHUS IIPUBIECKATEIIBHOCTH IPUBJICYEHUSA OTEUECTBEHHBIX
Y UHOCTPAHHBIX MHBECTULIMU B LIEHTp PecryOnuku Y30eKucTaH 3aKitoyaeTcs B
MEXaHHU3MeE IPUBJICUCHUS] BHYTPEHHUX U MHOCTPAHHBIX MHBECTULIMM, CO3JaHUE
OpraHU3alMOHHBIX, DJKOHOMHMYECKHMX, IIPAaBOBBIX YCJIOBMM. B 4yacTHOCTH,

HecMOTpsl Ha ycnoBus naneamus, 202000,1 mupa. cymMoB ObUIM MOTpayeHbl HA
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OCHOBHBIE€ KaIlUTAJIa, KOTOPBIE YBEIWYMWINCH HA 12,3 MyHKTa MO CPaBHEHUIO C
2015 romom. B 2022 romy perwonsl pecnyonukun Kapakanmakucrana
pa3nuyYaroTCs B MHBECTHIIMOHHOM JoJie B yacTHocTH, B 2022 rony Pecnybnuka
VY306ekucrana yBenuuuiack Ha 16,5 myHkra no cpaBHenuto ¢ 2015 rogom. Jons
JDKU3aKCKOM obnactu coctaBisiia 6,4 % u yBenumumiachk Ha 29,4 myHKTa IO
cpaBHennto ¢ 2015 romom. Jlons Kamkanapunckoit o6Gmactu B oOmiei
CJIO’KHOCTH MOTPAaY€HHAsl Ha MHBECTULIMM yBennuuiack Ha 9,9 %, a cienyroiiee
yBelauueHue yBeauumwiaoch Ha 11,1 mynkra. W3 gaHHBIX TaOMUIBI MOYKHO
yBUaeTh, uTo Hamanranckas oOmacte coctaBuia 5,9% na 18,1%. B o0mmx
MHBECTULIUAX B peruoHe CeIpaapbsi HU3Kas, oHa coctaBisieT 17,1% B rogoBomM
WCUUCIICHUW, 3aHUMaeT 2-¢ MeCTO B cTpaHe. OIHOW W3 BBIINIECTEIICHHON
oOnacTeil MHBECTMUMH sBIseTca Xope3Mckas obnacts, B 2022 rony,
yBenuuuioch Ha 16,0% mno cpaBHennto ¢ 2015 romom [14]. Ho BO Bcex
peruoHax CTpaHbl MHBECTUIIMOHHBIM KJIWMAT YHHKaleH. VHBECTUIIMOHHBIM
KJIMMAaT BOIUIONIAET BCE MPOOJIEMBbI U TPOOJIEMBbI, TIPUHUMAEMbIE WHBECTOPOM.
OuenuBaroTcsi ynoOHbIE U HEYJOOHbIE acCleKThl HHBECTOPOB, a TaKkKe
UJICOJIOTHUS, TOJIUTUKA, DKOHOMUKA U KyJIbTypa CTpaHbl, CTPEMSIIUECS
BKJIFOUHTh WX KamuTald. 3apyOekKHbIe KOJUICKTHBHBIC TMOJyYaTeNd JOJKHBI
pa3paboTaTh MOJENIb UHBECTUIIMOHHOTO KIIUMAaTa, 0COOEHHO B MIEPHOJ] MIEPEexX0/1a
K PBIHOYHOW 3KOHOMHKE. JTa MOJENb JAEUCTBYET KaK CPEACTBO OINPEACIICHUS
BHEIITHEAKOHOMUYECKUX OTHOUIEHUH i HUX. Ero OcHOBHbIMH 0O0JacTsIMuU
JOJKHBI OBITH JIJ11 ”HOCTPAHHBIX NHBECTOPOB:

» OyIeT 4eTKkoe TMOHMMaHWE (aKTOPOB, BIUSIONIMX HA HHOCTPAHHBIX
MHBECTOPOB;

» TI03BOJISIET TUIyOOKO pa3BHMBATh DKOHOMHUYECKYIO CHUTYAIMI0 B CBOEH
CTpaHe;

» MOXHO 3HaTh TIOBEJICHHE WHOCTPAHHBIX MHBECTOPOB BO BCEX

OTHOILIICHUAX.
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» CIeA0BaTelIbHO, MHOCTPAHHBIC HHBECTHUITUH JJISI PA3BUBAIOIIUXCS CTPaH
SBIISIOTCST (DAKTOPOM CIICYFOIINX MTPOIIECCOB:

» YCKOpPEHHE YKOHOMHUYECKOTO M TEXHUYECKOTO MPOoIiecca;

» PEKIaMHBIN ¥ MOJIEPHU3AINS POU3BOCTBEHHOTO 000PYI0OBAHUS;
» BeIyIIUe Mepe0BhIe METOAbI OPTaHU3AIMH TTPOU3BOICTBA;
>

00y4eHUs, COOTBETCTBYIOIIEE TPEOOBAHUSIM PHIHOYHON IKOHOMUKH;

BbiBOABI U NIPeAJIOKEeHUS

B TpaH3uTHOW cucTeME SKOHOMHUYECKas IOJUTHKA OYyJeT CBs3aHa C
JCATENBHOCTBIO  pacHpelelieHuss  BajJoOBOrO  JOXOAA  rocyjapcrsa U
nepepacnpeenenus. Takum o0pa3oM, TOCyIapcTBO COCTOUT U UCHOJIB3YETCS B
rocyaapcree. OH TakXKe IOJydaeT PECYpChbl HE TOJIBKO B TIOCYJApPCTBEHHBIX
MPEAIPUATHAX, HO U U3 IPYTUX aKaJEMUYECKUX.

banku urparoT ocoOyro pojib B peaqu3aliid WHBECTULMOHHOM MOJIUTUKH
rocyaapctBa. Pabora no puHaHCMPOBAaHHIO peaIbHBIX OAHKOB CTPaHbl BEpHA Ha
pa3BUTHE CTpaHbl, paboTa MO0 (UHAHCUPOBAHUIO pEATbHOW HSKOHOMHUKH
DKOHOMHUKHM. KpeauTHble  WMHBECTMLHH, HAIpPaBJICHHBIE HAa  Pa3BUTHUE
KOMMEpYECKUX OAHKOB B PA3BUTUU SKOHOMUKH, PACTYT KaXK]Iblil rOJ.

Beipyuka rocymapcTtBa B BHJE HAJIOrOB M JPYIMX JIOXOAOB OyZeT
pacnpezenieHa yepe3 OJKET U (POPMUPYET WHBECTULMOHHBIE PECYPCHI B €T0
pacniopsbkeHnd. He pekoMmenayercst OorpaHMuYuBaTh UHBECTULIMOHHYIO ITOJIUTUKY
rocynapctBa. [IpaBuibHO paclMpuTh 3TOT 0OBEM U BBECTU €0 TPU AJIEMEHTA!

» 0a)upl MHBECTHIMH 3a CYeT COOCTBEHHOTO J0XO0Ja TroCynapcTBa H

IIOJIyYEHHOM 3a/10JKEHHOCTH;
» CyIIeCTBO  ONArompusTHbIE  WHBECTHUIIMOHHBIE  YCIOBUSA IS
HAallMOHAJIBHBIX U1 HHOCTPAHHBIX HHBECTOPOB;

> HOOHlpHﬁTe HHBCCTUIIMOHHYIO ACATCIBbHOCTL BO BCCX CCKTOPAX.
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OTU TpU acrmeKTa HHBECTULMOHHOW TOJUTHKU TaKXKe TNPUMEHSIOTCS B
V36ekucrane. VHBeCTUIIMOHHASA TMOJIUTUKA TOCYAapcTBa OyAET CIIYXKHUTb IS
BBINIOJIHEHUS CBOEH CTPYKTYypHOW mnonuTukd. B koHume VY30ekucrana
HEOOXOIMMO NEPEUTH Ha MOACPHU3UPOBAHHYIO S3KOHOMHUKY. JTO JTOCTHUIAETCS
yepe3 aKTUBHOE MHBECTOpPY rocynapctBa. KoHewyHO, 3TO cocTosiHHE
o0ecrieunBaeT MNPUOPUTET YKymy yTwibeB. OJHAKO 3TO Takke CO3JacT
HEOOXOJMMbIE YCIOBMSI JUIs PAa3BUTHS JPYrMX CCbUIOK. MHBecTunuu B
rOCyJ1apCTBE CIIy’KaT HAallMOHAJbHBIA KpyT MOBTOpHO. [lockosbKy rocynapcTBo
COCTOWT U3 CTPYKTYpP M IPOMBILIUICHHON HH(GPACTPYKTYPhl OCHOBHBIX OTpacien
U TPOU3BOJACTBEHHOW  MH(PpacTpykTypbl. MX  neATenbHOCTH  UMEeT
HAl[MOHAJIbHOE 3HA4YEHHE M O00ECleYMBaeT IPOU3BOJACTBO COLMAIBHOTO
uupkysinui. Co3aer TOBapbl M YCIYTHM, KOTOpble HauOoyiee Ba)KHBI s
9KOHOMUKH. [loTpebiieHne TOBapoB M YyCIyr, CO3/aHHBIX B IOCYAapCTBEHHOM
yduTeNe, TapaHTUPYET PEMOHTHI B ApyTux uTeHusx 1. [loromy 4To OHH COCTOST
U3 BaXHBIX pecypcoB. CylIeCTBYIOT MAIllMHBI, TOIUIMBO M JHEPreTUYECKHE,
yIOpaBj€HUE BOJOM M KOMMYHUKallMOHHbIE Npeanpusrus B 1mrate PoO.
[Ipon3BOACTBO MX O4YEHb HEOOXOIMMO I Apyrux auanoros. HaumuoHanpHas
pOJIb TOCYJapcTBa SIBISETCS WHBECTUIMS B WHBECTUIMOHHBIN CekTop. JTa
MOJINTUKA (PUHAHCUPYETCS MOCPEACTBOM OFOJKETHBIX MHBecTHLMM. [Tokazanus
MHBECTULIMOHHON JAESITENbHOCTH B Y30€KHUCTaHE SBISIETCS OJHUM M3 CaMbIX
BBICOKMX B MHpE. DTO YKa3bIBA€T Ha TO, YTO JMOepaIu3alisl NHBECTULIMOHHBIX
npoliieccoB B Y30ekucrtane 3p(eKTUBHA.

B sromM ciywae mpeumyliecTBO rocylapcrBa  HaOnmoJaercs B
MHBECTUIIMOHHOM Tmponecce. OpHAKO BKJIaJ CMEIIAHHOTO CTYJENs TaKxke
BbICOK. O0a paboTaroT COCTOSHUE COCTOSHUS. DTOT MOKa3aTelb MOKa3bIBaeT,
4YTO TOCYAApCTBO NEPEPACHPENEISUIO JT0XOJ TOCYyJapCcTBa W NPHUBOJUT K
pa3pabOTKe M pa3MEUICHUI0 WHBECTULHOHHBIX pECypcoB. JTa CHUTyalMs
OrpaHUYMBAET WHULMATHUBY 3asBHUTENEd MOOWIBHBIX M COOOILIECTB B 3TOM

OTHOUIIEHUM, €CIIh Takasi CHuTyalus TpeOyeT CTPYKTYpHBIX H3MeHeHuil. B
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MocieIHEe BpeMsi ATH JIBa WHBECTUIIMOHHBIX pecypcax COOIIOAr0TCs, YTOOBI
OpOMTH B HepabOTaIOLIUME CEKTOpa M COCPEJOTOUYMTHCS Ha  JIMYHOM
noTpeOaeHu. DTOT NPOLECC MOXKHO OOBSACHUTH JBYyMs Qakropamu. Bo-
NEPBBIX, HACEJIEHUE OPHEHTHPOBAHA HAa CTPOMUTEIHCTBO CBOMX COOCTBEHHBIX
JCHEKHBIX CPEACTB OOJIbIIE KWIIbs JJIS €r0 JA0XO0Ja JUIsl 3alUThl 10XOA0B OT
uHpassuuy. Ecau Mbl OydyuM 4acTHbIE MHBECTUILIMU, OYEHb OOJIbIIAs YaCTh UX
TPaTUTCS HA CTPOUTENBCTBO JINYHOT'O >KWIIbsS. DTO HE CIYKUT JUISl YBEJIIMUEHUS
NOTEHLMAla MPOU3BOJACTBA YAaCTHBIX TIOCYIapcTB. Bo-BTOpBIX, MOKHO
PEIOTBPAaTUTh  YAaCTHBIE  HMHBECTUIMM  HA  HAUWOHAIbHBIA  PBIHOK
TEXHOJIOTMYECKUX TEXHOJOTHH, KOTOpble HEOOXOAMMBIE TEXHOJOTHMH MOKHO
HalTH Ha 3apyOEKHBIX pPbIHKaX M OTCYTCTBUIO BAJIOTHBIX pecypcoB. Takue
INPUYMHBl TAK)KE BIMSIIOT WHBECTHIIMM B KOMaHAYy B cooOIlIecTBe. 31ech
AESITENbHOCTh KWINWLIHBIX KOONEPATHBOB TAaKXKE CIYXKUT M HIPSIMBIX
WHBECTHUIIMH B 3TOU 00JIaCTH.
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