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NMHBECTULIUOHHASA NIOJUTUKA I'PY3UU B CTPATEI'A
NHOBALIMOHHOTI'O PA3BUTUA

M. I'enaweunu, 00Kmop IKOHOMUKU, ACCOYUPOBAHHBIL NPOGecop,
3amecmument 0eKaHa IKOHOMUUECKO20 haKynvmen,
Cyxymckuu ['ocynueepcumem, 2. Cyxymu, I py3us

OCHOBHOW CTPYKTYpHBIX MpeoOpa3oBaHUN SKOHOMHUKH SIBIISIOTCS WHBECTHIIUU B
CaMOM IIIMPOKOM CMBICIIE: 3TO HE TOJIBKO AaKTUBHBIE WHBECTULHOHHBIE JICMCTBUS
XO3SIUCTBYIOMIMX CYyOBEKTOB, UX TOTOBHOCTh HECTU 3aTpaThl CETO/HS, OKUJAsi UX OTJA4M B
OyIymiem, 3TO U CO3/JaHUE HOBBIX MPEANPUITUN, OPTOHU3AIMHU, U JAXKE IEIBIX OTpaciei,
MOJIEpHM3ALIMSl  TPOU3BOJCTBEHHOIO  IIOTEHILMANa, MPOBEAEHHE  KOHBEPCHOHHBIX
MepompusiTuil U T.1. Bce 3TO B COBOKYMHOCTH MOXET OBITh YCIIEIIHO peaju30BaHO, €CIIU
oObeNMHSETCS WM HANpaBisieTcs B paMKax  €AMHOM  00IerocyaapCcTBEHHOU
VHBECTULIMOHHOM TTOJIUTHUKMU.

Bwmecte ¢ Tem, kak mokaszai ONBIT HAYAJIbHBIX 3TAMOB PEIHOYHOTO peOpMUPOBAHUS
SKOHOMHUKH, 3a/laua BBIPAOOTKH HWHBECTUIIMOHHOW MOJMUTHKMA KAaK CUCTEMHOW MOJIENH,
OTBeYarollel MePEeYnCICHHbBIM TpeOOBaHUIM, B HACTOsIIIee Bpems elle He pemieHa. OHa He
pellieHa KaK Ha rOCyJapCTBEHHOM, TaK M HA PETMOHAIBHOM M KOPITOPATUBHOM YPOBHSIX.

Ha coBpeMeHHOM »Tame pa3BUTHS SKOHOMUKM ['py3unm BecbMa akTyalleH BOIIPOC
NPaBWIBHON Pa3pabOTKM W peaju3allid WHBECTULIMOHHOW MONUTUKHU. Teopernueckue u
METO/IOJIOTHYECKUE  TPOOJIEeMbl  YCWICHHS  WHBECTUIMOHHOW W HMHOBAWHMOHHOW
NESITENBHOCTH, TOBBIMIEHUST UX A(OPEKTUBHOCTH, MPUOOpPETAIOT O0COOYI0  OCTPOTY.
Pectpyktypuzamusi SKOHOMUKM W  U3MEHEHHE (OpPM  COOCTBEHHOCTH, IIMPOKHE
mpeoOpa3oBaHUs B CUCTEME YKOHOMHYECKHUX OTHOIICHUMN, KapIUHATHHO MEHSIOT MEXaHU3M
pelIeHusl BbIlIeyKa3aHHBIX MPOOJIeM Kak Ha MakKpo-, TaK U HA MHUKPOYPOBHE, UTO B CBOIO
ouepenp  OOyCIOBIMBAET  HEOOXOJUMOCTH  HOBOTO  MOAXOJa K  yIPaBJICHUIO
VHBECTUIMOHHBIMA TIPOLIECCAMM, ONPEACICHUIO UX BIHSHUA Ha HDKOHOMHUYECKYK U
colManbHy10 3 (HEKTUBHOCTD, K MPOTHO3UPOBAHUIO M CTUMYJIMPOBAHUIO 3TUX MPOIIECCOB.

Jlnst moBbIiieHnst 3QPEKTUBHOCTH MHBECTHIIMOHHOMN MOJIUTHKU CTPaHbI HEOOXOIMMO
o0ecreynTh palMoOHANILHOE paclpe/elieHHe WHBECTULMNA 10 OTPacCisiM HalMOHAIBHOU
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SKOHOMHUKH  HCXOAS M3  DKOHOMHMYECKUX  MPUOPUTETOB,  IIEJICHANPABICHHOCTH
WHBECTUIIMOHHOTO 1MKJIA, TOBBIILICHUS aKTUBHOCTHM WHBECTUIIMOHHBIX MPOIIECCOB,
YCUJICHUE CBSI3M MHBECTHUIMOHHBIX W WHHOBALIMOHHBIX MPOLIECCOB U T.JI. BO3MOxkHOCTH
NMOBbIIIEHUST 3(P(HEKTUBHOCTU DKOHOMUKM B ['py3ud TOKa HEBEJIWKH, HO OHH
YBEIIMYUBAIOTCS B OCHOBHOM 3a CYET HWHOCTPAaHHOIO KamuTalla, IO3TOMY BOIIPOC
3(PEKTUBHOTO HCIOJIL30BAaHUS JATHUX CPEeACTB o0cobo aktyaneH. K coxaneHuro, Ha
CETOIHSIIHUA JIeHb WHBECTHIIMOHHBIE TPOIECCHl B OTICNBHBIX c(epax HaIMOHATBHOU
SKOHOMUKH MPOTEKAIOT OYEHb XaOTUYHO.

Ucxons u3 cnenuku pa3BUTUSL CTPAHbBI, MPUHIIMITHAIHHO BaXKHO ONPEIETUTH MECTO
Y POJIb UHBECTUIIMOHHOW aKTUBHOCTHU B YCJIOBHUSX PHIHOYHOTO MEXaHHU3Ma PETyIUPOBAHMUS.
AKTyaJIeH BOTIPOC M3YUYCHMs] MHBECTUIIMOHHOW aKTUBHOCTH KakK (paKTopa SKOHOMHUYECKOTO
pocra, YCKOPEHUS HAay4YHO-TE€XHUYECKOTO nporpecca, dbopmupoBaHue
WHOBAMMOHHOM CTPATETUU.

NmeHHO 1OATOMY TOCYJIapCTBO JIOJKHO YJIENATh € COOTBETCTBYIOIEE BHUMAHUE.
NHBecTHIIMOHHAS TONWTHKA, KOTOPYIO B JAaHHOE BpeMs M TPH JaHHBIX (DUHAHCOBO-
OIO/DKETHBIX YCJIOBHSIX TPOBOJUT TMPABUTEIBCTBO ['Py3uMM OKa3bIBae€T 3HAYUTEIHHOE
BO3JCHCTBME HA PA3BUTHE HAUMOHAIBHOM SKOHOMHUKH. TOJNBKO TOCYyAapCTBEHHAs
WHBECTUIIMOHHAS TOJUTHKA MOXET CPOpPMUPOBATh TaK HA3BIBAEMbIN WHBECTHIIMOHHBIN
kmuMatr crpaHbl. OT TOro, Hackoibko d(deKkTuBHA dTa TMOJUTHUKA, HACTOJBKO W
OJIaronmpusATeH WHBECTUIMOHHBIM KIWMAT H, CJEIOBAaTEeIbHO, TEMIIBI W Ka4eCTBO
SKOHOMHUYECKOTO Pa3BUTHS B LIEJIOM.

OrpoMHBIi MHUPOBOM OMBIT SKOHOMUYECKHX pedopMm gan ['py3un BO3MOKHOCTH
BBIOpaTh Hambosee MOAXOMASAIINE HAMpPaBICHUS I CKOPEWIEro pa3BUTHUS SKOHOMUKH
cTpaHbl. YeTKMMH TNPUOPUTETAMU CTajJl YCKOpEHHE JHOepanu3alud HSKOHOMHKU U
CO3/IJaHW€ WHCTUTYLHUOHAJIBHBIX MPEANOChUIOK JUIsl Pa3BUTUS YACTHOTO cektopa. llens,
KOTOpasi ObllIa TMOCTAaBJICHA TPY3MHCKUM PYKOBOJICTBOM, MOXET OBITH copMyIMpoBaHA
cienytonmm oopazom: «I'py3ust JOKHA CTaTh CaMOM JIEIIEBOM M CaMOll MPUBJIEKATEIbHON
JUTs1 OM3HEeCa SKOHOMHUKON MUPay.

Pedopmber mpoBemumpie B ['py3um, mnpencraBuid CTpaHy Tepell MHUPOBBIM
COOOIIECTBOM, KaK OJHY M3 BBICTpO pa3BuBaroliee rocy1apcTBO B MHUPOBOM MacIiTade.
Ycenexu €€ 5KOHOMUYECKOTO Pa3BUTHS CKIIAIBIBAIOTCS U3 HECKOJIBKUX COCTABJISIONINX:

- JKOHOMHYECKHE pedOpPMBbI HOCIT CHCTEMATHYECKHH XapaKTep, MXOAs M3 ITOTO,

['py3ust cTaHOBUTCS TUAEPOM B 3TOM cepe;
- CrpaTterndeckoe reornojuTUYECKOE MOJ0KEHUE Jano BO3MOXKHOCTh MCIOIb30BATh
ATOT pecypc AJisl yCKOPEHU SKOHOMHYECKOTO Pa3BUTHS TOCYJapCTBa;

- B crpane npoBenena 3¢ dpexkTuBHas HaIOroBas pepopma;

- yOpolleHa nIpoueaypa JUIEH3UPOBAHHUS;

- Crnoxwuiiach aHTUKOPYIIIMOHHAS aTMocdepa;

- 3aneiicTBOBaH MEXaHU3M 3aKOHOIOCIYIIHOCTH U 3aKOHHOCTH B OM3HECE.

['py3us nmpuobOpeTaeT OTHOCUTENIBbHOE MPEBOCXOJCTBO BO BHEIIHEW TOPTOBJIE ITyTEM
pa3BUTHS CHUCTEMBlI JHOEpaIbHOW TOProBOM MOJUTUKH. B 3TOM 001acTH TpOBEICHBI
cienytonme peGopmsr:
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- JIUKBUIUPOBaHBI Tapudbl Ha 90 IPOLIEHTOB UMIIOPTHHIX TOBAPOB;

- JINKBUJIUPOBAHBI UMIIOPTHO-3KCIIOPTHHIE KBOTHI;

- aKUM3HbIE HAJIOTW HA TPY3UHCKHE U UMIIOPTHBIE TOBAPHI ABIIAIOTCS UICHTUYHBIMU;

- KOJIMYECTBO 3KCIOPTHO-UMIIOPTHBIX JULEH3UN YMEHIIEHBI OT 14 10 8-MH.

['ocynapcTBO 3aKIIIOYMIIO psifl COTJIAIIEHUWH MO JUOepalu3aluy BHEIIHEH TOPTOBIM:
Co crpaHamMu BXOJSIIMMH B MHPOBYIO TOPTOBYIO OpraHU3acHI0 pa3paboTaHa enuHas
tapudHas CHCTeMa, KOTOpas 3HAYUTEIIbHO HIDKE MHUPOBOH; PeXuMbl OlIaronpusiTHOM
toproBnu ycraHoBieHbl ¢ CIHIA, Kananoii, I'epmanueit, Anounei, I[lIBenmapueir u
JIPYTUMHU CTPAHAMH.

HecMoTps Ha omyTUMBbIE IPOABUKEHHS, B 3TOM HANPABIECHUN UMEIOTCS U MPOOJIEMBI.
Tak Hampumep, COMIACHO JAHHOTO MEXIYHapoJIHOH opraHuzanuu «l'nmobanpHas
YeCTHOCTh» B [py3uM 1o MpexHEMY CYIIECTBYIOT MpPOOJIEMbl MCIIOIHEHHS] 3aKOHOB,
HPOSIBJISIIOTCSL  CUMIOTOMBI  <«QJIIUTHOW» Koppynuuu. Ilo [JaHHBIM 3KCIIEPTOB  3TOM
opraHuszauuu, B ['py3sum eme He CyHIeCTByeT MEXaHHW3M IMPEensATCTBUS, Koraa
rOCy/IapCTBEHHbIE YHHOBHUKM B OTCTaBKE MOTYT YHTH B TOT OHW3HEC, KOTOPHIM
OHU KypHUPOBAJIH.

Co3naBass HOPMATUBHO-IIPABOBYIO 0a3y OOIIETO W CHEHUAIBHOTO PEryJMpOBaHUS
MHBECTULIMOHHOW JI€ATEIbHOCTH, TOCYAapCTBO HAyaJllo IOHMMATh BCIO BaXXHOCTb U
HEOOXOAUMOCTh  TIpoBeAicHUS  A(MPEKTUBHONM  MHBECTUIIMOHHOW  monuTUKHA.  [{s
dbopmupoBanust U peanuzaiyd 3(PPEKTUBHON HHBECTULIMOHHOW TOJUTHKH €€ PErHOHAILHBIN
acIieKT MMEET MCKIIIOYMTENbHO BaKHOE 3HayeHue. VIMEHHO B permoHax peaausyroTcs
KOHKPETHbIE MEPOIPUATHS 110 MOJACPHU3ALMH MPOU3BOICTBEHHOTO MOTEHIMAa, 00ECTIEYEHUIO
MPOTPECCUBHBIX CTPYKTYPHBIX CIOBHIOB B PETHMOHAIBHON 3KOHOMHKE, CO3/IAIOTCA OOBEKTHI
obecrieyeHus! KU3HEIESITEIbHOCTH U COLMAIbHON MH(PACTPYKTYpbl, 0€3 HEMOCPEICTBEHHOTO
y4acTUsi PErvMOHOB HEBO3MOKHA peaym3alys OOIIEroCyJapCTBEHHbIX HHBECTULIMOHHBIX
npoekToB. Bmecte ¢ Tem, 3a nepros peIHOYHON TpaHC(OPMALIUX TONOKEHNE B MHBECTUIIMOHHOM
cepe OOJIBIIMHCTBA PETMOHOB, PaBHO KaK M WX (DHMHAHCOBOE TIOJIOXKEHHE, CYIICCTBECHHO
HE IBMEHWIOCh K JyumieMy. Ecm Opare 3a TOuky orcyera JopeOpMEHHBIA TEpUoi, TO
MHBECTULIIOHHAS CUTyallMsi B PErHOHAaX pe3ko oOocTpwiach. HecMoTps Ha 3T0, MHBECTHIMOHHAS
TOJIMTHKA MOCYIAPCTBA B YACTH €€ PETMOHATBHOTO CPe3a He TPETEpIIENa CyIECTBEHHbIX N3MEHEHU.

[Ipexnae Bcero cieayer OTMETUTB, YTO B MPOBOJMMOM TOCYAAPCTBEHHOW WHBECTHLIMOHHOM
HOJIMTUKE BOOOIIE OTCYTCTBYET MOHATHE PErHMOHATBHBIX MPUOPUTETOB, OTCIO/IA U pacIpe/ieieHIe
rOCY/IApCTBEHHBIX WHBECTULIMOHHBIX PECYPCOB IMPOUCXOAUT HE HA OCHOBE PETMOHATBHBIX, a B
Jy4IlIEM CITy4ae HA0TPACIIEBBIX, 4 YAILIE BCETO HA OCHOBE MOJIMTUYECKUX IPUOPUTETOB.

Jpyroii ctopoHoii npoBeneHus 3¢p(HEeKTUBHON MHBECTULIMOHHON MOJUTHKY SIBIISETCS
y4acThe CaMoro rocyjapcrBa B HMHBECTHLIMOHHOM IIpoLiecCE€ B paMKax (OpMHUPOBAHUS
CTpPAaTE€rMyd HHHOBALIMOHHOTO pa3BUTUS 3KOHOMUKHM. OYeBHIHO, 4YTO Kak IpsSMOE
MHBECTUIIMOHHOE YyuYacTHUE TOCYJIapCTBa, TaK M TOCYAApCTBEHHBIE pacXoJbl BOOOIIE
MPUHECYT JKEJIaeMblid pe3yJbTaT, €clid OyAyT OCYIECTBIEHBI B 3aBEJOMO HENPUOBLIBHBIX
oTpacisix M cdepax XO3UCTBEHHOW JEATENBHOCTH. JTO CBS3aHO C TEM, 4YTO IIpH
UCIIOJIb30BAHUM ~ TOCYJAapCTBEHHBIX  MHBECTHIIMM  0oOpa3yercs Tak  Ha3bIBaeMbIi
MYJIbTUIUIMKAIUOHHBIN 3¢ (PexT. B 3TOM — ri1aBHBIN SKOHOMUYECKHI UX CMBICIT.
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NMeHHO mMOATOMY TOCYOapcTBO, CTaBsi Tmiepen co0oil 1enb  (OopMHUpPOBaHHUS
WHBECTUIIMOHHOW TIOJMTHUKH, aJCKBATHOMW PBHIHOYHBIM YCIOBHUSIM, CYPOBBIM peEausiM
(MHAHCOBOrO KpU3uca, 3ajayaM MHHOBAIMOHHOIO IEPECTPOCHMS  HallMOHAJIBHOM
SKOHOMHUKH JODKHO M B JalbHEHIIEM HapamBaTh YCHJIMS B 3TOM HANpaBICHUU U
NEePEeBECTH B IJIOCKOCTh TEKYIUX MPABUTEIICTBEHHBIX PELUICHUN CIEAYIOUINEe U3MEHEHUS B
VMHBECTULIMOHHOM MOJIUTHKE:

> ompeAeieHHe  MacmTaboB W pold  OIOPKETHOro  (pUHAHCHUPOBAHUS
MHBECTULIMOHHBIX MPOEKTOB Ha BCEX YPOBHSX OIO/PKETHOW CHCTEMBI;

> 00O3HauUeHHUE DKOHOMHYECKOTO apeajsa ¢ BO3MOXKHOCTEH aKTHBHU3AIUH
WHBECTHUIIMOHHON JIEATENIbHOCTH YAaCTHOTO KamuTajga B (OPMHUPOBAHHHM CTpATETUU
MHHOBALlMOHHOT'O Pa3BUTHs HAIIMOHAIBHON SKOHOMHUKHY;

> o0ecreyeHre TrocyAapCTBEHHON MOIJEPKKA PETMOHOB W MPEAUPUITHHA 32
CUET LIEHTPAJIN30BaHHBIX MHBECTUIIMOHHBIX PECYPCOB;

> nubepanu3alys HOPMAaTHBHOM 0a3bl ¢ TOYKM 3peHus Oojee MaciiTabHOTO
MPUBJICYCHUSI MHOCTPAHHBIX HHBECTULINH.
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