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COBEPIIIEHCTBOBAHWME ITPEAITPMHUMATE/IbCKOW JESATEJIBHOCTU
C ITPMBJIEMEHUME MTHOCTPAHHDBIX MTHBECTULINN

Moparnmos Vicponi YcmaHOBUY
Hamaneanckuii urxenepHo-mextosoeudeckuil uncmumym, Hamanean, Y3bexucman

AHHOTALIMSI
B craTpe paccmaTpuBaoTcsd mpobiieMbl IpUBIIeYeHNsI THBECTULIUIL B pPa3sBUTHE
PEAIPUSTIU, IIyTH VX PellleHns, 1 OCHOBHbIe HallpaB/IeHVsl PasBUTUS B
IIepCIeKTUBe.
KiroueBnlie ci10Ba
IpenpuisTvie, MHBECTULINY, IIPpeqIIpVHIMAaTeIb, IIpeqIIPVUHIMAaTe/IbCTBO,
pecypchl, KOHKYpeHLIVIs, MeHe[DKMEeHT, PIHOK, 5KOHOMMKA, 3pPeKTMBHOCT.

Cunrraercsi, 4TO y HpedNpUSTUN MOSBATCS HOIIOJIHUTEIbHBIE BO3MOXXHOCTU
s PVHAHCMPOBAaHMS KalyTala 3a cueT IPpofaXy MMylmecTsa 1 akiyit. OmHako
OTCYTCTBME TaKMX AOJIEVl y MaJIbIX IPeAIIPUSTUI M OAVHOYECTBO COOCTBEHHVIKA
MIPEeNIPUATIS, a TaKXe TOT PaKT, YTO HaceJIeHVe He BHOCUT BKJIa/] B IIPeIIIPUITHE,
CIIOCOOCTBYIOT HEOOXOAMMOCTY (PVHAHCOBOVI IIOMOIIIV B PAa3BUTUM IIPEAIIPUSITIS U
OCHAIIIeHM €TI0 HOBBIMM TeXHOJIOTVSIMIA. .

DTO, B CBOIO OYeperp, IIPMBOANUT K Oosiee HMU3KOM, YeM OXMIIAI0Ch, OTAave OT
VHBECTUIINI B IIpedrpusTiie. AKIIMOHepHbIe oOIecTBa, paboTaroliye B CTpaHe,
VIMEIOT MCTOYHMK JIOTIOJTHUTEIbHBIX WHBECTULIMII 3a CUeT IIPOJaXu akKIuil U
IIOBBIIIIEHNSI VX 1leH Ha BTOPUYHOM pBIHKe, KOTOpble (POPMMPYIOT MCTOUYHMKNU
dpvHaHCMPOBaHMS MHBECTUITT B OCHOBHOVI KaITMTaJI 3a CYeT COOCTBEHHBIX CPEJICTB
HNPenIpUATI VI PU3MIECKVIX JINI], TOCYyIapCTBEHHBIV OI0IKeT, OaHKOBCKIE CCYBI,
VMHOCTpaHHble MHBECTULIVN VI CCYIbl

3a cYer COOCTBEHHBIX WCTOYHWMKOB (PVHAHCUPOBAHMS MIPENIPUSTUN U
HacesteHus B 2020 romy ysermmumics Ha 1,7 % no cpasHenmio ¢ 2000 romom 1 gocTur
40,8% B Pectiybrmke Y30ekmcraH, Torma kak B Hamanrawmckoim oOsacTi 3TOT
rmokasaresib camswicd Ha 2,1% mo 40,8%.

C MOJIOXWUTENTbHOM CTOPOHBI, OOBEeM VHBECTWUIINI, BBIIEJIEHHBIX 3
rocygapcrBeHHOro 6romxera B 2020 roay 1o cpasHeHmto ¢ 2000 rogom, cHM3WICS Ha
224% wu 30,8% coorBerctBeHHO, 1m0 6,8% wm 59%. BocmosHeHme Takmx
VHBECTUIIVIOHHBIX WCTOYHMKOB B pe3yjbrare pedopM B CTpaHe 3a cueT
VHOCTpaHHBIX wHBecTHOU u KpenutoB B 2000 romy cocrasmwio 23,2% B
Pecrtybrimke Ysbexucran, 2,3% B Hamanranckom oOGmacti, x 2020 romy sToT
mokasaTesib cocTaBUT 42,7 % v 37 % cOOTBETCTBEHHO. ., MOXHO OOBSICHUTH TEM, YTO

OH paBeH 2 IPpOoLleHTaM.
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Takasg cratmcTmka OOyciIOB/IeHa  pasBUTHEM  BHEIIHEe3KOHOMMYECKO
IledTeJIbHOCTU W YBeJIYeHVeM IPUTOKa MHOCTPaHHBIX MHBECTULINI B pe3yJIbTaTe
IIPOBEJIEHHBIX 3KOHOMMWYECKMX pedOopM U CO3AaHHBIX YCIIOBUM IS MHOCTPAHHBIX
nHBectopoB. (CjlemyeT OTMeTUTb, YTO palMOHalbHOe U 3P deKTnBHOe
VICIIOJIb30BaHMe WHOCTPAHHBIX WHBECTUIIUII B pPeaIbHBII CEKTOP 3KOHOMVKN
TIOJIOXKUTEJIBHO BIIMeT Ha pasBuTye npeanpusatiit. OcobeHHo:

1) oOecrmieunBaeTr HOCTYII K I€pPeOBBIM TEXHOJIOTMSAM W COBPeMEHHBIM
MeToaM yIIpaBJIeHNs;

2) cr1ocoOCTByeT COBEpPIIIEHCTBOBAHMIO TEXHOJIOIMII ¥ IOBBIIIEHUIO YPOBHS
IIPOM3BOACTBA;

3) WHBecTMIIMM B paclIMpeHVe I[IPOM3BOLACTBA W IIOBBIIIEHWE €ro
3 PeKTMBHOCTMI B KOHEYHOM WTOre IIPUBEAYyT K YBEJIVYEHUIO HaJIOTOBbIX
IIOCTYIUIEHVI, CO3IaHMIO JOIIOJTHUTEIbHBIX pabounx MecT;

4) yiydizaeT 5KOHOMMUYECKUV VMWDK CTpaHbl B MUpe, MOBBIIIAeT YPOBEHb
TOBepMs K CTPaHe;

5) cmocobOcTByeT wMHTETrpammMy OTEYeCTBEHHOVN SKOHOMUKM B MUPOBYIO
S5KOHOMMYECKYIO CHUCTEMYy uYepe3 IIPOVM3BOACTBEHHYIO ¥ HAyYHO-TEXHUYECKYIO
KOOIleparLyio.

CeronHsl MHOCTpaHHBIE VHBECTULIMIM OYe€Hb Ba’KHBI, HO ellle BaXKHee CO3JaTb
OrraronpusgTHBIE YCIIOBMS IS MHBECTMPOBaHMS B 3KOHOMMKY CTPaHBI, M K 3TOU
3a7lavye HYXXHO IIOAXOAWUTH C O0coObIM BHMMaHMeM. KoHeuHO, mpuBIedeHmIe
VMHOCTPaHHbBIX MHBECTULINI, IOMVMO OUYeBUIHBIX [IPEMMYIIIeCTB, MeeT HeKOTOphle
OrpaHMYeHNs, B TOM YMCJIe Ype3MepHYIO 3aBUCUMOCTb OT WHOCTPaAHHOIO
KallnTasla, KOTopasl yrpoXkaeT 3KOHOMMYECKOV 0e30IIacHOCTM CTpaHBbl, IIOCKOJIBKY
ocabsisieT 3KOHOMUMKY — IIOH,  BJIMSIHMEM TeOHOJIUTUYecKOW CUTyalluy, He
CTUMYJIVPYyeT MeCTHBIVI OM3HeC K IHBEeCTPOBaTh.

Taxxe 1o  pesyinbrarTaM  aHajJmM3a,  aHaJM3a  MHBECTUIIMOHHOM
npuBiieKaresbHOCTV HamMaHTaHCKOT 00/I1aCTy II0 TaKMM ITOKa3aTesIsM, KakK YPOBeHb
pasBUTVA MHQPACTPYKTYpPhl, 3alllMTa MHBECTULINV, pasBuUTHe POPM MOOIIEePXKKH,
BBISIBJIEHO, YTO WMHBECTUIIVIOHHBIVI KJIMMAaT 4BJISIeTCS yIOBJIeTBOPUTEIbHBIM. [Iis
3TOr0 M3HAYaJIbHO ObUIM COCTaBJIEHbI BOIIPOCHI aHKETBI 10 OCHOBHBIM (paKTOpaM,
BIMAIONIMM Ha WMHBeCTMLMOHHBI KJIMMaT CTpaHbl, W OIpefejleHb 8
IIPUOPUTETHBIX BOIIPOCOB ¢ NoMoIIbio rmporpamMMmel SMART u 5 skciepToB B 3TOM
obnacti. Ilocse sToro pesysbraTel ompoca ObBUIM B3SITBI y 65 peclOHIEHTOB,
OTOOpaHHBIX M3 UMCIIa IpefCTaBUTe e MaJIOro Ov3Heca, paboTaroIIero B permoHe.
Pe3ysbTaThl JO/DKHBI ObUIM HOJIyUMTh MakcumyM 12,5 OajioB 3a KaXkablil BOIIPOC
o 100-OayutbHOV IIIKasle C IIOMOIIBIO 5 SKCIIepTOB B JaHHOM oOJacTy, u
COOTBETCTBYIOILIIMe 3HAueHMs ObUIM paccuyMTaHbl I KaXOOro BoOIIpoca B

3aBVICMIMOCTM OT CYMMBI T'OIHOBBIX OayUIOB. YCTaHaBJIMIBAETCA 3KCIIEpTaMII. BTO, B
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CBOIO OdYepe[lb, II03BOJISIET OJHOBPEMEHHO OIIpefeIsiTh NPUOPUTETHl BBIOpaHHBIX
BOIIPOCOB M 3KCIIEPTOB W JeJIaTh IIpaBVIbHBIE BBIBOIBI O IIpOLiecce.

CorytacHO pacueram B TabJIMIIe, JOCTAaTOYHBIV YPOBEHB CIIPOCa Ha IIPOYKIINIO
B HamaHranckom o6s1acTyi, OTpaXkaloluil MHBECTULIVIOHHYIO IIPUBIJIEKaTeIbHOCTB,
yBermawics Ha 0,26% 110 cpasHeHMo ¢ 2015 rogom, 4To B CBOIO o4epen IpUBeIeT
K yBeJIMYeHWIO BHyTpeHHero IrpomsBofcTBa. CTaTuUCTMKa IIOKa3blBaeT, YTO
OCHOBHBIMM (paKTOpamy, He IMO3BOJIAIOIIVMMM HPeOIpuaTUaM MHBeCTUPOBaTh B
OOHOBJIEHVE OCHOBHOTO KamuTasla, SBJISIOTCS HeCTaOWIBHOCTb 3KOHOMMYECKO
CUTyaluy, CJIOKHOCTb IPOTHO3MPOBaHMSA VM HEAOCTaTOUHBIVI KallUTasl, PV 3TOM
KoMMepueckme KpeauTel coctasim 0,1768 epvumi B 2015 rogy v cHU3WIVICH Ha
0,07% x 2020 rogy. CJIOXHOrO MexaHM3Ma IIOJIy4eHWsI KpeouToB IIOf
mHBecTUIIMOHHBle IIpoekThl (0,14 B 2020 r.), a Takke HeoOIpeneIeHHOCTD
skoHOoMMUeckomn cutyauum B permosHe (0,13 B 2020 r.) sBISIIOTCS OCHOBHBIMU
IpUYMHaMIM HeXXeJlaHWs HaceJIeHMsI pervoHa pealM30BbIBaTh [1OJITOCPOYHBIE
IIPOEKTHI. CPOYHbIE MHBECTUIIVIOHHBIE ITPOEKTHL.

Opnako B HamanraHckom oOacTit CHVDKeHMe WHBECTUIIMOHHOIO pucKa
(camswioce Ha 1,06% B 2020 romy mo cpasHeHuio c¢ 2015 romom), IOBBIIIEHVIE
peHTabe/IbHOCTM MHBeCTULINI B OCHOBHOM KanmTail (pocT Ha 0,2% B 2020 romgy mo
cpaBHeHMIO ¢ 2015 rojgoM), IIOBbIIIIeHVe aKTMBHOCTYI HOPMaTVBHO-IIPABOBOVI Oas3bl.
peryyJmpyole VHBECTUILMOHHBIe IIporecchl (poct Ha 2,1% B 2020 romy mo
cpaBHenuio ¢ 2015 rogom) cBUAETENILCTBYeT OO0 YIOBIETBOPUTEIBHOM YpOBHE
VIHBECTUIIVIOHHOV IPVBJIeKaTeJIbHOCT pervioHa.

CocTosiHMe VHBECTUILMOHHOIO KJIMMaTa HaIpsIMyIO BiIMseT Ha COCTOsIHMe
OTpaciIM B CTpaHe: IIPOeKThl OOHOBJIEHMS OCHOBHBIX CPeCTB AajleKy OT APYIMX
VHBECTULIVIOHHBIX IIPOEKTOB, Oosplllie IIOTpeOHOCTM B  KaluUTajle, CpOK
OKymlaeMocTnt ©Oosree 1 roma, IIO3TOMYy WMHBECTOPHI 3aMHTEpPECOBAHBI B
HOJITOCPOYHOM MHBECTMPOBaHMI. , BO MHOIOM 3aBUCUT aKTMBHOe OOHOBJIeHUe
OvzHec-0a3p! 1 KauecTBO. HebrmarompmsaTHeIV MHBECTUIIMIOHHBIV KJITMMAT IPUBOIUT
K HeJOCTaTOYHBIM WHBECTUIIMSIM B  peaJlbHBII CEKTOp SKOHOMUKU U,
COOTBETCTBEHHO, K HU3KOV CKOPOCTM M HU3KOMY Ka4ecTBYy IIpoliecca OOHOBJIEHMs
OCHOBHOT'O KallTaJla, YTO IIPUBOAUT K OTCTaBaHWUIO B cdepe BBICOKIMX TeXHOJIOT ML

ITestecoobpa3HO WCIIOIb30BaTh CUCTEMHBIVI IIOAXOHd, K aHaIWU3y BIVSHUS
VHBECTUIIMOHHOIO KJIMMaTa Ha IIpoliecC OOHOBJIEHVMS OCHOBHOIO KamuTajia C
y4eTOM B3aVIMO3aBUCVMOCTI BceX (PaKTOPOB, COCTaBJIAIOIIVIX VHBECTULIVIOHHBIN
KJIVIMAT, BKJIIOYasd SKOHOMMYECKIe, aIMVHVCTpPaTVBHbIE, IIpaBOBbIE,
IOJINTUYeCKe, COLMaJIbHble. , OKpyXXamllas cpefa W WX BIMSAHME Ha
olpenesleHHyI0 TIpyImIy. AHaIM3 IIOKas3blBaeT, YTO OCHOBHBle IIPOOJIEMBI,

O6YCJ'IaBJ'IT/IBaIOH_[T/Ie HeyHoOBJIETBOPUTEIIBHOE COCTOAHME TTHBECTULVIOHHOTI'O
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KJIIMaTa B CTpaHe M MPEeNsTCTBYIONIVE IIPUTOKY MHBECTULIUI B PEAJIbHBIVI CEKTOP
5KOHOMVKY, BBIIEJIIIOTCS CJIEAYIOMIIM 00pa3oMm:

eHa MaKpOypOBHE - HEHpeaCcKa3syeMOCTh BHEIIHEeV IIOJIMTUKM, 3aBUCUMOCTD
Ype3BbIYAVIHBIX CUTyalVl ¥ KJIFOYEBBIX MaKpPOIKOHOMMYECKMX IIOKa3aTeJIen OT
5KCIIOpPTa, HaKOIUIeHMe (PUHAHCOBBIX IIOTOKOB IIPWM 3KCIIOPTE CBHIPBs, yIepO
oOpabarTbIBaroler IIPOMBIIIUIEHHOCTY, HeCOBepIlleHHOe IIpaBoBoe peryJjpoBaHye
VIHBECTVIIVIOHHOVI 1€ TeJIbHOCTV;

eHa MeE30ypOBHE - HECOBEPIIIEHCTBO PEerMOHaIbHOIO 3aKOHOIATEeIbCTBA,
OTCYTCTBME HaJEXHBIX MEXaHW3MOB 3aIlUTHI IIPpaB YYaCTHMKOB MHBECTUILIMOHHBIX
HIPOEKTOB, KOPPYIIIIVIS B OpraHax BjIaCcTu;

eHa MUKPOYpPOBHE - HOPOIrOBWM3HA KPEeOWTHBIX PeCcypCcoB, OTCYTCTBME Ha
PBIHKe BBICOKOTEXHOJIOTMYHOTO OOOpYyIOBaHMA OTeUYeCTBEHHOIO IIPOM3BOCTBA,
HeXBaTKa KBaJIMUIIMPOBAaHHBIX KaJpOB, OTCYTCTBIE VCCIIeJOBaTeIbCKVIX 1IIeHTPOB
v j1abopaTopuil.

3akyI0odeHe M peKoMeHOammm. TakmMm oOpasoM, [IIsi IIpMBIIeUeHVIST
MHOCTPAHHBIX WMHBECTMLMII B Majbll OwM3HeC BaXeH OJIarONpPUSATHBIN
VIHBECTVMIIVIOHHBIVI ~ KJIVIMaT, KOTOPBIVI ~ XapakKTepusyeTrcs  CIIeAYIOIIMU
0CODEHHOCTSIMI: COBEPIIIEHCTBOBAaHIME MeXaHV3MOB IIPVBJI€UEHMS VHBECTULIVI,
Ka4yecTBO W yIpollleHMe OwsHec-IIpolieccoB, QopMMUpoBaHMe afgeKBaTHOW
MHPPaCTPYKTYPhl, TUPaXXMPOBaHMe JIyUIX IPaKTUK 1 OoLeHKa 3pdPeKTUBHOCTN.
paspaboTka WMHCTpyMeHTOB. B cBd3u ¢ o>TuMm HeoOxogmmo paboTaTh Hajl
JajbHeVIIMM  CHIDKeHMeM — aJMUHUCTPATMBHBIX  OapbepoB,  ycTpaHeHUeM
MHPPaCTPYKTYPHBIX OrpaHMYeHWUV, YIHIPOIIeHNeM IIpolleflypbl OpraHu3allumn
MaJIoro Ow3Heca, COBepIIIeHCTBOBaHMEM TaMOXXEeHHOIO aJIMUHVCTPUPOBaHNS,
pa3BuUTHEM MUTPallIOHHOM IOJIVTUKY, puBIIeYeHIEM
BBICOKOKBAJIMPUILIMPOBAHHBIX MHOCTPaHHBIX CHEIMaIVICTOB, pa3paOOTKOV HOBBIX
VIHCTPYMEHTOB HaJIOTOBBIX JIBTOT.
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