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IKOHOMUKU KAPUWUHCKO2O0 uHcheﬂepHO-QKOHOMelleCKMlZ uHcmumyma

IKOHOMMUNYECKHUE METOABI TOCYJAAPCTBEHHOI'O
PEI'YJIMPOBAHUA UHBECTULHIUMOHHOT' O NTIPOLUECCA

AHHOTALUSA

B naHHO# cTaThe aHAM3UPYIOTCS TEOPETUYECKUE OCHOBBI MHBECTHUIINN U
MMOTOKOB KamuTaja. belin MpoaHaM3UPOBAaHBl W 3aKJIFOYCHBI MHCHHS YYCHBIX-
SKOHOMHUCTOB. Kpome TOro, B CTaTh€ aHaIU3UPYETCS JOJsi HUHBECTHIMN B
JOJITOCPOYHBIE BIIOKEHUSI B aKIMU, OOJMraluu M JApPyrue LEHHble Oymaru,
BBINYIIICHHBIE TOCYJAapPCTBEHHBIMH M YAaCTHBIMH KOMIAHUSMH, a TaKXKE B
OOBEKTHI aKcenepanuu, 0aHKOBCKME oOnmranuu. B oTimume oT (QuHAHCOBBIX
BJIOKCHH, PEaIbHbIE WHBECTHUIIMU OTPAXKAIOTCA KaK WHBECTHUIIUU B IPUPOCT
OCHOBHOTO KamWTajla ¥ MaTepUaIbHBIX TMPOU3BOJICTBCHHBIX PE3ECPBOB.
AHanmu3upyeTcss HEOOXOJUMOCTh CO3JIaHHMsI TaKOW CBOOOJHON cpeasl B
HPKOHOMHKE, a TaKXKe METOJIbI TOCYJapCTBEHHOTO PETYJMPOBAHUS WHBECTHUIIHMA
MyTeM MOTYMHEHUS UX PHIHOYHBIM MPaBUIIaM.

KaroueBsblie cioBa: MuBectunnu, @uHaHCOBBIE MHBECTUIIMH, PeanbHble
WHBECTUIINH, BHYTpEeHHNE WHBECTUIINH, WHOCTPAHHBIC NHBECTHUIINH, BEHIYPHBIC

KOMITaHHWHW, HHBCCTUIIMOHHAA IIPUBJICKATCIbHOCTD.

Abstract
This article analyzes the theoretical basis of investment and capital flows.
The opinions of Economist scientists were analyzed and concluded.
In addition, 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
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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

WNuBectunvionHass mojauTHka © ee dA(QPEeKTUBHOE yIpaBICHHUE B
HallUOHAJIBHOW SKOHOMHKE SIBJIIETCS OJJHMM W3 Ba)KHBIX OCHOBAHUN Pa3BUTHUS
SKOHOMHKHU CTPaHbl. ITO MOBTOPHO MPOU3BOJCTBO, TEMIIbI POCTa B Pa3BUTUU
HAayK{, HAyKH W Macmrada co3Jal0T YCIOBUSA JUIsl 3aHATOCTH 3HAYUTEIHHOU
yacTu HaceneHus. CTPYKTypHbIe H3MEHEHHs] B DKOHOMHKE, pallMOHAIBHOE
pa3MelieHue U pa3BUTUE MPOU3BOJCTBEHHBIX CUJI B CTPaHE YacTO 3aBUCST OT
¢ eKTUBHON peanu3alii UHBECTUIIMOHHOW MOJUTUKU. [IpoxokaeHue HOBBIX
MIPOU3BOJICTBEHHBIX MOIIIHOCTEH W OCHOBHBIX CPEJICTB M HCIOJIb30BaHUE
MPAKTUYECKUX ONEpAIMil TakKe BaXKHO B 00JacTH MHBeCTHIMH. B pesynbrare
WHBECTUIIMOHHON TOJUTUKU B Y30€KHCTaHE OO0BEM MPSMBIX HHOCTPAHHBIX
WHBECTUIINA B (pUKCHpoBaHHBIC akTUBBI B TeueHue 2023 TOIOB COCTAaBWII
101,5% mno cpaBHeHUIO ¢ aHATOTMYHBIM niepuoaoM 2022 unu 6,6 mupa. o
CIIA 1o cpaBHEHHIO C aHAJOTHMYHBIM MEPHOJIOM MPONUIOro roja. B pamkax
MHBECTULIMOHHOM MporpaMMbl ObUIM BHEAPEHBI 197 MpOEKTOB, MO3TOMY ObLIN
co3nanbl 38 000 paboumx mect. Kpome TOro, B pamkax TeppUTOPHAIBHBIX
WHBECTULIMOHHBIX MporpamMMm ObuIo peanu3oBaHo 10 586 mpoekToB Ha cCymmy
5986 mpoekToB B 59,1 TpaH. Maru Takxke paccMaTpuBal Ha COBEIIAHUU - B
YaCTHOCTH, OH ObLT oTMeueH B KoHIle 2020 rona, 4Tro 3KcmopT coctaBmi 15,1
MUJUTHAp/A T0JU1apoB. B To jxe BpeMs ObUT 3aImymieH SKCHopT 47 BUAOB HOBBIX
MPOAYKTOB U JOCTHUT HOBBIX IEPCIEKTUBHBIX PHIHKOB psifia cTpaH. [1].

NHBeCTUIIMOHHAS TOJIUTUKA SBJISIETCS OJHOM M3 BaKHEWIIHUX oOjacTein

COLMATIBbHO-DKOHOMUYECKOTO pa3BUTUA J1I000Oro rocyaapcrsa. Ilockonbky
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Omarojapsi 3TOM NOJMTHUKE BBICOKMWA PpOCT CTpaHbl, O0OBEM U KadyeCTBO
MPOYKIIMU, YIOBJIETBOPEHHWE MATEPUATBHBIX M MOPAIBHBIX MOTPEOHOCTEH,
YIOBJIETBOPEHUE Bcel rocyaapcTBeHHOW wuHppacTpykTypoil. Tekyiuas
WHBECTUIIMOHHASI TOJUTHUKA, KOTOpasl JellaeT SKOHOMHYECKYIO CTPYKTYpY,
JOJKHA COCPENOTOUYUTHCS Ha MOJIEPHU3ALUN CEIBbCKOT0 X035MCTBA, 3aHATOCTH,
3aHSATOCTH MPUPOJHBIX PECYpPCOB, PA3BUTHUS, YCTPaHEHUSI MPO(ECCHOHATBHBIX
pooIeMm.

NHBecTULIMOHHAs MHAYCTPUSA JOCTYIIHA B HBIHEIIHEW CUTyalUd B
TEKyIlle CUTyallud Ha HAI[MOHAJILHOM WU MHUPOBOM YpOBHAX. JKenaTtenbHO
paccMOTPETh 3KOHOMHUYECKOE cojiep:KaHue HHBeCTULUN. ClenyeT OTMETUTb,
YTO MHOTOJIMKAIlMS JTOr0 TIpoIlecca TaKXke OTpakeHa B OMNPEACIICHUSX,
npuBeeHHbIX eMmy. B uactHocth, [IlogomonoB, P.AnaeB - «lHBectuiuu
MPOBOJISATCA B pa3paboTKe 6a30BOro U 0OOPOTHOIO KamuTaia, IeHbru B popme B
AKCMAHCUU MPOU3BOJICTBEHHBIX MOIHOCTEeH. B Bue (POHI0B MHBECTUIIMOHHbIC
pecypchl Ha3bIBAIOTCS WHBECTUIMOHHBIMA HOMHHAJIBHBIMU HWHBECTUIUSAMH,
KoTopble MoOryT ObiTh KymieHHbIE Ha 93TH  CpelcTBa, Ha3bIBaETCs
WHBECTUIIMOHHBIM pPACcClIeIOBAaHUEM », - TOBOPSAT OHHU. «MHBECTUIIMHU - 3TO
COOpDHHK pacXoJOB Ha OTpacilb, CEIbCKOE  XO3SIICTBO, TPAHCIOPT,
CTPOUTEIILCTBO U JPYTU€ CEKTOPHI MPOMBIIIIEHHOCTH, CEJIBCKOI0 XO35MCTBA,
TPAHCIIOPTa, CTPOUTENHCTBA U JIPYTHX CEKTOPOB MPOMBIIIJIEHHOCTH, TOBOPSI:«
O6sacti WMHBECTULIMH OCOOECHHO MOJYEPKUBAIOTCS B oOnactu cekropa ». /.
ToxnOyBa ONUCHIBAET WHBECTUIMU CIEAYIOIMUM o0pa3zoM: «HBecTuiun
MOHUMAIOT JIJIsl Oy IyIINX pe3yabTaToB: (PMHAHCOBBIC PECYPCHI ISl PACIIUPEHUS
WIM  PEKOHCTPYKIMM  MPOU3BOJACTBA, O0Opa3oBaHWs W  TMOJTOTOBKH
KBaIU(UIIMPOBAHHBIX CIIEIUATUCTOBY. 13 3TOT0 SICHO, UTO aBTOP MOAYEPKUBAET
WHBECTUIIMOHHYIO AEATEILHOCTh B 3TOM OIpeeaeHuH [S].

B nekoTopeix ucTouHHKax «/HBECTUIIMU - TOJATOCPOUYHBIC KAMUTAJIbHBIC

BJIOKEHHUS B pa3JIMUHbIE CEKTOpAa SKOHOMHMKU W IEeHHbIX Oymar» [5]. Kak u
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npexzie, B OTIMYHE OT MNPEABLAYIINX OmpenaeneHuld, mnoprdomno (To ecTb
LEHHbIE OyMaru) Takxke yKa3aHbl.

Llenp MHBECTULIMOHHOM AESATENBHOCTHA B PHIHOYHON SKOHOMUKE COCTOUT B
TOM, YTOOBI TOJYYHUTh MNPEANPUHUMATENIbCKUN JIOXOJ WJIM HHTEpec.
WNuBecTuiuu nensTcss Ha (PUHAHCOBBIE M peajbHbIE MHBECTHUIMM B KaKylo
00BEKT, KOTOPBIN OyJeT pa3MelleH U B MPOU3BOJICTBE KanuTaia [6].

Axuuy, obmuranuu U Apyrue IieHHble OyMmaru, BBINYIIEHHbIE
rOCYy/JapCTBEHHBIMM M  YAaCTHBIMM KOMIIAHUSIMH, TaKX€ MPEICTABIISAIOT
JOJTOCPOYHBIE PACCPOUYKM Ha KOJMYECTBO aKLWK, a Takxke Oosee ObICTphIe
nepexoibl, OaHKOBCKME JEMO3UTH.. B HEKOTOpPBIX HCTOYHHMKAX HEKOTOpPBIE
MCTOYHUKH TPEJOCTABIISIIOTCS KaK MEKIyHAPOAHbIE (PMHAHCOBBIE U KPEAUTHBIE
MEpPOIPUATHS, BKIIOYAs [IEHHbIE OyMardu.

Ilo HamieMy MHEHHUIO, 3TOT MPOILECC €IIe HE paccMaTpUBAETCAd Kak
MEXAYHapOAHAsl JesATeNbHOCTh. B oTiamune OT (UHAHCOBBIX BIIOXKEHUIA,
peaJlbHbIE HMHBECTHIMM  OTPAXKAIOT HAJNOKEHHE 3allacoB  KamuTala W
MaTepUaIbHbIX MPOTYKTOB.

B TpaH3uTHON cuCTEME SKOHOMHYECKas NOJUTHUKA OyJeT CBs3aHa C
NEATENbHOCTBIO  paclpeiesieHuss  BajoBOro  JOXOJa  rocydapcrBa U
nepepacnpenenenus. Takum 00pa3oM, TOCYyIapcTBO COCTOUT U UCIOJIb3YETCS B
rocynapcrBe. OH Takke IOJIY4YaeT pPEeCcypchl HE TOJIBKO B T'OCYJIAapPCTBEHHBIX
OPEIIPUITHUIX, HO U U3 IPYTUX aKaIEMUYECKHUX.

B orom cimydae mpeuMMylIecTBO TIoOCyJapcTBa  HaOMOgaeTcs B
WHBECTULIMOHHOM TIporiecce. OQHAKO BKJIAJ CMEIIAHHOTO CTYZENs TaKKe
BbICOK. O0a paboTaroT COCTOSIHUE COCTOSHUS. DTOT IOKa3aTelb [OKa3bIBAaeT,
4TO TOCYHApCTBO IEPEPACHPENEUI0 T0XOA TIOCylapcTBa M IPHUBOAUT K
pa3paboTKe W pa3MEUICHUI0 WHBECTUIHMOHHBIX PpECypcoB. JTa CUTyalus
OrpaHUYMBAET WHULMATUBY 3asBUTENEH MOOWIBHBIX MU COOOILIECTB B 3TOM

OTHOUIEHUH, €CIIM Takasi CuTyalus TpeOyeT CTPYKTYpHbBIX HW3MeHeHuil. 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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