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BBaenenne

Ceross B ycIOBUSAX MOPAJILHOTO M3HOCA MMPOU3BOACTBEHHOM 0a3bl MpodieMa
OOHOBJICHUSI OCHOBHBIX (DOH/IOB MPOMBIIUICHHBIX MPEANPUATANR O0COOEHHO
aKTyaJlbHa, a HCO6XO)II/IMOCTB B MPHUBJICYCHHUH OOJIIOCPOYHBIX HHB@CTI/IL[PIfI JJISL
npuoOpeTeHUs] HOBeWIIero oOOpPYJOBaHUS M BHEAPEHUS TEXHOJOTUYECKUX
HOBMHOK pacTeT. JTa mpoOjieMa TECHO CBs3aHa ¢ MpoOJIeMOM co3aaHus
6J]aFOHpI/IHTHOFO HMHBCCTUIIMOHHOI'O KJIMMAaTa Ha BCCX YPOBHIAX DKOHOMHYECKOU
HEPAPXHUHU - OT KOHKPETHBIX NPEANPUATHI 1O HAIUOHAIBHON SKOHOMUKH.

B uccrnenoBanuu npeaycMOTpPEHBI IMyTH MPEOIOTICHIS HEXBATKU (PMHAHCOBBIX
pecypcoB Juisi OOHOBJIEHHS] OCHOBHBIX (DOHIOB MPOMBIIUIEHHBIX MPEANPUATHA U
TEXHHUYECCKOI'O MEPCBOOPYIKCHUA IIpOU3BOACTBA, a TaK¥XeE pa3pa60TKa

peKOMCH)IaI_II/Iﬁ o yiaydmiCcHUIO HWHBCCTHLIMOHHOI'O KJIMMATa CTpaHbl H
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MPUBJICYEHUIO JIOJTOCPOYHBIX WHBECTULIMM 11  Pa3BUTUS PEruoHalbHas
AKOHOMHUKA.

MeTtoaosiorusi ucciaeaoBanusi. HaydHo-MeTo10710THYECKHE TECOPETHUECKUE
aCIEKThI ITUX BOMPOCOB M3Yy4YaUCh BEIUKUMU 3KOHOMUCTaMHU. [IpeaBapuTeabHbie
uccienoBanus dSkoHomuctoB A. Twopro, @. Kene, A. Cmur u JIx.
[IpennpunuMartenbcKas JEeATEeIIbHOCTD n3yvajach, HCCIIeI0BaIach B
HCCIIEIOBAHUSIX TaKuX YUEHBIX, Kak Ceii. Onnako TIOHSITHE
«MPEANPUHUMATEIHLCTBO» B OOIIECTBEHHOM MHEHUU OCTAeTCs HEOJAHO3HAYHBIM. B
TO K€ BpeMs MPEUIOKECHHS U PEKOMEHJAlMM [0 BOMPOCAM HCIOJIb30BaHUs
SKOHOMHUYECKUX PECYpPCOB B MPECANPUHUMATEIBLCKON JEATEIbHOCTH MOIYYHIN
pa3BUTHE B HAYUYHBIX TPYJIaX TaKUX POCCHUUCKHUX IKOHOMMCTOB, Kak A.O. BIuHOB,
M.M. Makcumues, B.1O. 'oppunkens, E.M. Kynpskos.

Cuuraercs, 4TO y NPEANPHUATHI TMOSBITCSA JOMOJHUTEIbHBIE BO3MOXXHOCTH
JUIs (pUHAHCHPOBAHUS KallMTalla 3a CYET MPOJaKH UMYIecTBa M akuuii. OaHaKo
OTCYTCTBUE TaKUX JIOJEH y MayIbIX MPEANPUSITUNA U OJAMHOYECTBO COOCTBEHHHUKA
MPEANPUATHS, a TAKXKE TOT (HaKT, YTO HACCIICHUE HE BHOCHUT BKJIAJl B IIPEANPUSITHE,
CIIOCOOCTBYIOT HEOOXOAMMOCTH (PMHAHCOBOI OMOILM B pa3BUTUU MPEANPUATHS U
OCHAILIEHUHU €r0 HOBBIMHU TEXHOJIOTUSIMH. .

DT0, B CBOIO OUYepelb, IPUBOIUT K 00JIee HU3KOM, YeM OXKHMIAJIOCh, OTAa4Ye OT
WHBECTUIIUNA B Mpeanpuarue. AKIIMOHEpHbIE 0O0IlecTBa, paboTarolue B CTpaHe,
MMEIOT HCTOYHMK JIOTOJHUTEIbHBIX MHBECTHULMM 3a CUET NPOAaXH aKIUi Hu
MOBBIIIIEHUS MX I[€H Ha BTOPUYHOM pPBIHKE, KOTOpble (GOPMHUPYIOT HCTOUHHKHU
(bUHAHCUPOBAHUS WHBECTULIMM B OCHOBHOW KamuTal 3a CUET COOCTBEHHBIX
CPEACTB TPEANPHUATAH ©  (U3HYECKUX JIMIl, TOCYJApCTBEHHBIM OIOIKET,
OaHKOBCKHE CCY/Ibl, THOCTPAHHbIE MHBECTULINH U ccy bl (1- Tabnuiia).

Tao6auna 1
CTpyKTypa HHBECTHIIMI B OCHOBHOM KANMUTAJ 110 UCTOYHUKAM

(punancupoBanus, 8%

2000 rox 2005 rox 2010 rox 2015 roxn 2020 rox
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Pecriybnuku Y30ekuctan
Hamanranckast 0051acth
Pecriybnuku Y30ekucran
Hamanranckas 00J1acTh
PecrryOnmukn Y30ekucran
Hamanranckas 00J1acTh
PecrryOnmukn Y30ekucran
Hamanranckas 001acTh
Pecriybnuku Y30ekucran
Hamanranckas 001acThb

CoOCTBEHHBIE CPEJICTBA

w
©
-

OpeNpUATHHA U 44,0 | 57,5 | 50,5 | 52,5 | 72,1 | 56,2 | 55,5 | 40,8 | 41,9

HaCCJICHUA

[Tomyuennsie cpencrea | 60,9 | 56,0 | 42,5 | 495 | 475 | 27,9 | 43,8 | 44,5 | 59,2 | 58,1

roCyJapCTBEHHBIN
29,2 | 36,7 1122|305 52 | 55|42 |79 | 68 | 59
OIOIKET

0OaHKOBCKHE
KpeIUTHI U Tipoune | 7,2 40 | 3,8 16 | 90 | 11,7110 10,7 | 7,6 | 14,3

3aMMCTBOBaHUA

B TtoMm uucne:

MHOCTPaHHBIE
uHBectumun u | 23,2 | 23 | 21,7 | 123 | 26,4 | 4,7 | 18,5 | 21,9 | 42,7 | 37,2

3aUMBI

HcTtounuk: ABTopckas paboTa Ha OCHOBE JaHHBIX ['ockomcrara Pecniyonuku Y30ekucTaH.

M3 Tabmuipel BUJHO, YTO OOBEM WHBECTHUIIMA B OCHOBHOM KaImMTall
PKOHOMHUKUA CTpaHbl C TOJaMH pacTeT. 3a CYeT COOCTBEHHBIX HWCTOYHHUKOB
(¢buHaHcHUpoBaHus npeanpuaTuid u HaceneHus B 2020 roay yBennuuics Ha 1,7% 1o
cpaBHenuto ¢ 2000 ronom u goctur 40,8% B Pecriybnuke Y30ekucran, Torjaa Kak B
HamaHnranckoi 001acT 3TOT nokaszareiab cHu3uiacs Ha 2,1% no 40,8%.

C MONOXUTENBHOM CTOPOHBI, OOBEM WHBECTUIMNA, BBIJEICHHBIX U3
rocynapctBeHHOro OrokeTa B 2020 roay o cpaBHenuto ¢ 2000 room, CHUBHICS
Ha 22,4% wn 30,8% coorBeTrcTBeHHO, 0 60,8% m 5,9%. Bocmonnenune Ttakmx
WHBECTUIIMOHHBIX HCTOYHUKOB B pe3yibTaTe pedopM B CTpaHe 3a CUET
WHOCTPaHHbIX HMHBecTHIMA M KpeautoB B 2000 romy cocraBwio 23,2% B

PecnyOnuke VY3bekucran, 2,3% B Hamanranckoit o6mactu, k 2020 romy 5TOT
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rokasarenb coctaBuT 42,7% u 37% coOTBETCTBEHHO. ., MOKHO OOBSICHHUTH TEM,
YTO OH PABEH 2 MPOLIEHTAM.

Takas crathucTuka OOYCJIOBJIEHa pPa3BUTHEM BHEIIHEIKOHOMHYECKOU
NEATETLHOCTH W YBEIIMYEHUEM MPUTOKA WHOCTPAHHBIX MHBECTHUIIUN B PE3yJbTaTe
MIPOBEJICHHBIX YKOHOMUYECKUX peopM U CO3MaHHBIX YCIOBUH IS HHOCTPAHHBIX
uHBecTopoB. CremyeT OTMETUTh, 4YTO palMoOHAIbHOe U  A(PdeKTuBHOE
WCITOJIb30BAHUE WHOCTPAHHBIX HMHBECTHUIIMH B PEATBHBIA CEKTOP JKOHOMHKH
MOJIOKUTENIBHO BIMSIET Ha pa3BUTHE peanpusTuii. OcoOeHHoO:

1) obecneumBaeT AOCTYHn K TIEPEIOBBIM TEXHOJOTHUSM WM COBPEMEHHBIM
METO/IaM YIIPaBJICHHUS;

2) cocoOCTBYET COBEPIICHCTBOBAHHMIO TEXHOJIOTHUN U MOBBIIICHUIO YPOBHS
MIPOU3BOJICTBA;

3) WHBECTHIIMM B pacHIUpPEHHE TMPOM3BOACTBA M IIOBBLIIICHHUE €T0
3 PEKTUBHOCTH B KOHEYHOM HTOTe TMPUBEAYT K YBEIMYCHHUIO HAJOTOBBIX
MOCTYIUICHUHM, CO3/ITaHUIO JOMOJHUTEIbHBIX pa00YUX MECT;

4) ynydmraeT SKOHOMHUUYECKUHA UMUK CTpaHbl B MHUPE, MOBHIIIAET YPOBEHb
JIOBEPHS K CTPAHE;

5) cmocoOCTBYeT HMHTETpAllMM OTCYECTBEHHONW SKOHOMHUKH B MHPOBYIO
PKOHOMHMYECKYI0 CHCTEMYy uYepe3 MNPOU3BOACTBCHHYI0 M HAyYHO-TEXHHUYECKYIO
KOOIepaluio.
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