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MEPBI 110 [TIPUBJIEYEHUIO
[IPAMBIX UHOCTPAHHBIX
WHBECTULIUU B
HALIMOHAJIbHBIE
3KOHOMUKU

AxmepoBa (XKa66opoBa) Hunydap UK60mKoH K1usu
depraHckuii rocyaapCTBEHHbIA YHUBEPCUTET, aCCUCTEHT

AHHOTaLI,VIHZ CraTbs paccmaTpuBaeT pasdfinvyHble MeXaHU3Mbl U METOAbI NpuBneYeHNA NPpAMbIX MHOCTPaHHbIX VIHBeCTVILIMﬁ
(|_||/||/|) B HauMOHallbHble 3KOHOMUKW. B ctatbe paccMaTpmBaeTCA akTuBHbIE N NAaCCMBHbIE METOAbl NpuBrevYeHnsa NHBe-
CTMHMﬁ, ponb aMOpTVI3aLI,VIOHHOl7I NOJINTUKN N KPEeOUTHbIX CTUMYIOB B npusre4eHnn npAamMbiX NHOCTPAHHbIX VIHBeCTVILI,VIﬁ
n).

KntoyeBble cnosa: MeTogpl NPUBREYEHUIO NPAMbBIX UHOCTPaHHBIX, KaTeropuv MUKPOIKOHOMUYECKMX Mep Mo npuvene-
yeHnuto MU, mepam HanoroBoro perynmpoBaHns 1 CTUMYNMPOBaHUSA MHBECTULIMOHHOW OeATENbHOCTN, MexaHu3mbl M.
Annotatsiya: Magolada milliy igtisodiyotlarga to‘g‘ridan-to‘g‘ri xorijiy investitsiyani (TDI) jalb qilishning turli mexanizmlari
va usullari ko‘rib chiqiladi. Maqgolada investitsiyalarni jalb qilishning faol va passiv usullari, to‘g‘ridan-to‘g‘ri xorijiy investit-
siyalar (TDI) jalb gilishda amortizatsiya siyosati va kredit rag‘batlantirishning o'rni ko‘rib chigiladi.

Kalit so‘zlar: To‘g‘ridan-to‘g‘ri xorijiy investorlarni jalb qilish usullari, to‘g‘ridan-to‘g‘ri xorijiy investorlarni jalb qilish bo‘yicha
mikroigtisodiy chora-tadbirlar toifalari, soligni tartibga solish va investitsiya faoliyatini rag‘batlantirish choralari, to‘g‘ridan-
to'g'ri xorijiy investitsiyalar mexanizmlari.

Abstract: The article examines various mechanisms and methods for attracting foreign direct investment (FDI) into
national economies. The article discusses active and passive methods of attracting investment, the role of depreciation
policy and credit incentives in attracting foreign direct investment (FDI).

Key words: Methods for attracting direct foreign investors, categories of microeconomic measures to attract FDI, mea-
sures of tax regulation and stimulation of investment activity, FDI mechanisms.

BBEAEHHUE

MpuBneYeHne NHOCTPaHHbIX MHBECTULIMI ABNSIETCS OO BLEKTUBHON HEOBXOOANMOCTbLIO, OOYCNOBIEHHOW Yya-
CTMEM 3KOHOMWKM CTpaHbl B MEXAyHapOOHOM pasfeneHvun Tpyga U nepeMeLleHumn kanutana B BbICOKOOO-
XOOHble OTpacnu npegnpvHumaTenscTsa.

BwmecTte ¢ Tem, HeobxoOuMO OTMETUTb M TO, YTO MHBECTUUMM 3a pybexxom OObIMHO CBHA3aHbl C AOMoM-
HUTENbHBIMW TPaH3aKUMOHHBIMY M3AepXKKaMu, BKtoYawummn B cebst 6onee BbICOKOE KOMUCCUMOHHOE BO3Ha-
rpaxkaeHne nocpegHnkam Ha 3apyBexkHbIX MHBECTULMOHHBIX PbiHKaXx, NnaTty 3a 0oopMIIEHNE MHBECTULNOHHbBIX
CAENOK 1 Nnaty ynpasnsiowmm 3apybexxHbIMY MHBECTULNSMMU.

MpsiMble MHOCTpaHHbIe nHBecTULMK (MUIA) BnaronpuaTHO BANSIOT HAa 3KOHOMUYECKUI POCT NPUHUMAIOLLIEN
CTpaHbl NOCPEACTBOM Nepefayn HOBbIX TEXHOMOMMI U HOY-Xay, (POPMUPOBAHMS YENOBEYECKNX PECYPCOB, NHTE-
rpaumun B rnobarnbHble PbIHKK, YCUIEHWUS KOHKYPEHLMN, a Takke pa3BuUTUSA U peopraHu3aumm cdunpm. Bmecte
c TeMm, MU moryT gBnATbCS MCTOMHMKOM HeratuBHbIX MOCNEeACTBUMA ANSA MPUHUMAIOLEN CTpaHbl, 8 UMEHHO
NPVBOAMUTD K:

® COKpaLlLleHno 0ObEMOB NOAAEPXKKN FOCY4apCTBOM MECTHbIX NPOM3BOAMTENEN;

e ocnabneHvo CTMMYNOB AMs HayYHO-UCCneaoBaTenbCknx pa3paboTok 1 BHeAPEHUS UX pe3ynbTaToB B

Npov3BOACTBO;
® VCTOLLEHWNIO 3anacoB NPUPOSHbBIX PECYPCOB M YXYALLEHMIO 3KOIOrMYECKON CUTyaumm.

AHAJHNU3 JUTEPATYPBl U METO4O0JIOTMUA

B ycrnosuax coBpemMeHHOW PbIHOYHOW cpefbl, KOoTopas XapakTepusyeTcsl coLmaribHO-3KOHOMUYECKON U
NONMTUYECKON HECTabUIMbHOCTLIO, YyeunmBatoLerics rnobanm3aumen n KOHKypeHuuen, nepeg MHOrMMU X0351-
CTBYIOLUMUN CyObekTamy CTaHOBUTCSH BOMPOC MOMCKa OOMOSMHUTENBbHOrO UCTOYHMKA PECypcoB ANs CBOEro
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dYyHKUNOHNPOBaHNA U pa3BuTUsS. OCHOBHbBIM TakMM MCTOYHUKOM SABMSIOTCA MHBeCTUUMW. [na MHBECTOpPOB,
Lienbio KOTOPbIX SBNSETCH NONyyYeHne AMBUOEHAOB Ha BNOXEHHbIE CpeacTBa, He0OX0OUMO Hannyne rapaHTun,
MUHUMarbHbIA PUCK U MakCMMarbHasa BbIr0Aa, a Takke JONOMNHUTENbHbIE (hakTopbl MIHBECTULIMOHHOMW NpUBIe-
KaTenbHOCTU XO3ANCTBYOLLEro cybbekTa.

Ha npaktuke cywecTByeT psg MexaHU3MOB M METOAOB MO MPUBIIEYEHUIO MPSMbIX MHOCTPAHHbIX MHBE-
CTULMIA B HAUWOHanbHblE 3KOHOMMUKN.

B 3aBucumocT OT TOro, Kakum obpa3om rocygapCTtBO PEerynupyeT MHBECTULMOHHYK LeATEeNbHOCTb,
NPUHATO BbIAENATb aKTUBHbLIN U NAaCCUBHbLIA METOAbl, B OCHOBE KaX[4oro Metoda fnexat CBOM Mepbl no npu-
BneyeHuio NMAN. B uenom, MHCTPYMEHTbI BO3AENCTBUS Ha UHBECTULIMOHHYIO cpeny AenaTca Ha UHCTUTYLMO-
HarnbHble, MUKPOSKOHOMUYECKME N MAKPOIKOHOMMYECKOTO'.

Ecnu rocygapctBo npuberaeT K UCMOMb30BaHUIO MAcCMBHOMO METOAA, TO B TaKOM Crlydae ycTaHaBnu-
BaKOTCS MPUOPUTETbI HALMOHAIbHOM 9KOHOMMYECKOW cdepbl, C UX YYETOM FOTOBUTCA MSaH MHAMKATUBHOMO
noabEMa 3KOHOMUKM, YH4aCTHUKAM, BEAYLLMM XO3SMCTBEHHYIO AeATENbHOCTb, NpeaocTaBnserTca nHdopmaLms
no MMeKLLMMCA Y rocygapcTea nepcnekTMsam coLmarbHO-3KOHOMUYECKOTO pasBUTUSA U YCIOBUAM OCYLLECT-
BMEHUSI NPOM3BOACTBA M CObITA FOTOBOW NPOAYKLMIZ,

PaccmatpuBaembliii METOA CBOAMTCS K CO34aHMI0 BNaronpuATHBLIX YCNOBUI NS BeaeHnst busHeca, kK onTtu-
MU3aLMM BHOOXKETHOM N HANOrOBOW MOSIMTUKA, YTO B KOHEYHOM UTOre AOIMKHO NMPUBECTU K POCTY MHBECTULM-
OHHOW aKTUBHOCTW HE TOMNbKO MECTHbIX, HO M MHOCTPaHHbIX NpeanpuHumMmareneit. K kateropum rmaBHbIX Makpo-
9KOHOMMYECKMX NMapamMeTpoB, OKa3biBaKOLWMX BMSHWE Ha ycnoBus npusnedeHms MW, HeobxoamMmo oTHeCTH
TeMnMbl 93KOHOMMYECKOIo pocTa 1 CTaBKy 6aHKOBCKOro npoueHTas.

OnpegensTca 3TV napaMeTpbl C Y4ETOM KOHKPETHbIX Mep KPeOUTHO-OEHEXHOW U BHOXKeTHOW nomnu-
TUKW, peanu3yemon rocyaapcTBoM. JIMKBUAHOCTbL BAHKOBCKOW CUCTEMbI CHUXaeTCcs npu AednsaumnoHHon kpe-
ONTHO-OEHEXHOW NONMUTUKE, YTO MPUBOAUT K OrpaHUYEHMIO KpeaUTHbIX onepaLmMi U COKpaLleHNio NCTOYHUKOB
ans oMHaHCMPOBaHMS MPOEKTOB B cdepe MHBECTULMIA. Ecnu e y4éTHas cTaBka CHMXKaETCs, TO KpeauTHble
pecypcbl cTaHOBATCA Gonee AeLlEBLIMU, U, Kak CriecTBMe, YBENMYMBAKOTCS BO3MOXHOCTU AN (dMHAHCUMPO-
BaHWS NPOEKTOB MHBECTULUN.

K kateropmm MUKPOSKOHOMUYECKMX Mep no npuenedeHuto NNV Heobxoanmmo oTHECTU npaBuna aMmopTu-
3aluMmM M HaroroBble CTaBKW, NbroTHbIE KPeauTbl U rapaHTun. B 4acTHOCTW, K MepaM HanoroBoro perynupo-
BaHWS U CTUMYNMPOBAHUSA MHBECTULMOHHOW AEATENBHOCTM HEOBXOANMO OTHECTMU:

® WHBECTULMOHHbIE CKUAKN U CHUKEHUE CTaBOK MO Harnoram;

e pefocTaBneHne HarnoroBbIX KPeauMToB U KaHUKYIT,

e co3gaHne cBODOAHLIX SKOHOMUYECKMX 30H M NPEAOCTaBEHNE NbIoT B CUCTEME KOCBEHHOIO Hamoroo-

onoxeHus;

e 0cBOBOOXAEHME YacTu NPUBLINK OT ynnaThl Hanora ¢ BO3MOXHOCTSIMW HanpaBfeHns BbICBOBOXAEHHbIX

CPEeLCTB Ha KanuTarbHble MHBECTULMN B NPON3BOACTBEHHYIO Y HEMPOU3BOACTBEHHYIO Chepbl.

Ons npuenedyeHus MUKW 3avacTyto MCNOMb3YKOTCA CXEMbl MO NPegoCTaBfEHUI0 HaroOroBbIX KaHWKYII.
Kak npaBuno, BpeMeHHble OCBOOOXAEHWUSI NpegHasHadYeHbl Ans Toro, YTobbl MHBECTULMM MPUBMIEKANUCH B
OTAENbHbIE PErMOHbI CTPaHbl UM MPUOPUTETHBIE CEKTOpa 3KOHOMUKM. Hamorosble cybenanm n nbrotbl npu-
MEHSIOTCA rocyaapCcTBamMu B KOHKYpeHTHoW 6opbbe 3a npueneyenune NMUNW. B pa3sutbix CTpaHax mupa npo-
OOIMKNTENbHOCTb HANoroBbIX KaHWKyn coctaBnseT 2-3 roga. OcHoBHasA Lernb UHBECTULIMOHHONW MOMNUTUKA ONS
npuenevexus MU Bce xe cBogntcs K TOmy, YToObI NPEANOXUTE A1 MHOCTPAHHbBIX UHBECTOPOB TaKyto MOAESb
HanoroobnoxeHwusi, KOTopas He ByaeT OUCKPMMUHUPOBATb MX MO TEM UITU UHBIM NPU3HAKaM.

MpuHUUNUanbHO BaxHyto porb B npusnedyeHun MW urpaet amopTM3aumMOHHAA NONUTMKA, B pamMKax
KOTOPOW PerynmpyrTcst Kak pasmepbl COOCTBEHHbLIX CPEACTB KOMMAHWI, Tak U TeMMbl NPOM3BOACTBA, OOHOB-
NeHnst OCHOBHbLIX cpeacTB. Ecnu rocygapcTBo ucnonb3yeT aTy Mepy ansa npusnedexus MWW, to dopmynnpy-
H0TCA NpaBuna Ansi NepeoLeHKN OCHOBHbIX (DOHAO0B C y4ETOM TEMMNOB MHPNAUUN. [IpUMeHeHNe cxembl YCKo-
PEHHOWN amopTU3aLMmM AOIMKHO OCHOBbLIBATLCA Ha COBMIOAEHNN MEXOYHAPOLAHbIX CTAHAAPTOB, CHUXATb PUCKU
BINOXEHUS1 MHBECTULMIN C JONTOCPOYHBbIM NEPUOAOM OKYNaeMOCTM 1 COKpalliaTb NoTepu B pesynbrate n3Hoca
OCHOBHbIX cpeacTB. CyLLHOCTb aMOPTU3aLNOHHbBIX OTYMUCIIEHUI CBOAUTCS K NPEeAOCTaBNeHNo CKUAKN Ha Harnor,
KOTOpPbIN ynnaynBaeTcs Ha OXOAbl UNM NPUbLINb, MONMYyYEHHYIO KOMMaHEN.

CokpalleHne CyMMbl ynnavyvMBaeMblX HaroroB yBenvynmBaeT 00beM MHBECTULMNA. YCKOPEHHas aMopTu-
3aLMs NO3BOMNSET BHOBb MCMOMb30BaTh BMOXEHHbIE CPeAcTBa A0 TOro, kak obopyaoBaHue yctapeet. [ina npu-

1 loHuapoBa H.A. n pgp. VHBecTuumoHHas nonutuka Poccum kak dhaktop Bbixoga U3 kpusuca //Hayka. TexHuka. TexHonoruu
(nonutexHuyeckunii BecTHuK). — 2020. — Ne. 4. — C. 434.

2 Abaynnaes I.C. BnusiHve npsiMbIX MHOCTPaHHbIX MHBECTULMI Ha pa3Butue pernoHoB Poccum / T. C. Abgynnaes, H. C. YepHeuosa //
BecTHuk MeH3eHckoro rocynapctBeHHoro yHueepcuteta. — 2020. — Ne 2(30). — C. 31-40

3 l'ycakos H.IM., Macnosa M.B. Poccus n KaszaxctaH: gunanasoH u AuHammnka OTHOLLEHUI B YCIOBUAX BO3pacTaHUS B3aUMO3aBUCUMOCTU
HaumoHanbHbIX 3KOHOMUK //BecTHuK Poccuiickoro yHnBepcuteTa apyx6bl Hapogos. Cepus: QkoHomuka. —2019. — T. 27. —Ne. 3. - C.
455-465.
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BnedeHus MM BaxxHbIMU ABASIIOTCA U KpeOUTHbIE CTUMYIbI. [0CY4apcTBO MOXET cO34aTb BbIrOAHbIE YCIIOBUSA
ans npueneveHus MAN nytem Bbligaun Ha NbrOTHLIX YCNOBUSIX KpeauToB. [0Cy4apcTBO MOXET y4acTBOBaTL B
WHBECTULIMOHHOM NpoLecce NPSMbIM UM KOCBEHHbIM 0bpa3om*.

B ponu cneumanbHbIX UHCTPYMEHTOB Ang ctumynuposaHus MW MoryT BeICTynaTb rapaHTUM CO CTOPOHbI
rocygapcTtea Anst 6aHKoB M MPOYUX MHCTUTYTOB, MPUHMMAKOLLMX y4acTme B (PMHAHCUPOBaHUN NPOEKTOB MHBE-
CTULUMOHHOWM HanpaBneHHoCTU. YTobbl cTuMynupoBaTte npusreveHne MNMAU B ycnoBusix Hannuus LOBOSbHO
BbICOKMX WMHBECTULMOHHbLIX PUCKOB, FOCYAApCTBO MOXET MOWTW MO MyTW MpefocTaBfeHus rapaHtui ang
3KCMOpPTEPOB Kanutana. [Npu 3ToM MHBECTOpaM MOryT ObiTb MPEeanoXeHbl Takne popMbl roCyAapCTBEHHbIX
rapaHTun, Kak:

e npaBo Ha nony4yeHne MHopmauum o pesynsratax paboTbl KOMMaHUIA;

e 3aliuTa nNpaB akLMOHEpPOB NPeanpuUATUS;

e 3allMTa NpaB KPEAMUTOPOB MO OTHOLLUEHWUIO K TEM 3KOHOMUYECKUM CYyObEeKTaM, YTO HE BbIMOSHAT CBOU

0obsi3aTenbCTBa I He NNaTST NPOLEHTLI 3a NONb30BaHNE CPeacTBaMu.

Takum obpa3oM, pacCMOTPEB BO3MOXHble Mepbl MO NPUBMEYEHUIO NMPSMbIX MHOCTPaHHbIX MHBECTULMIA
B HaUMWOHamNbHblE 3KOHOMWKN, MOXHO CAenaTb BbiBOA, YTO AaHHbIN NPOLECC SBNSAETCA LerneHanpaBneHHbIM,
CMNaHNPOBaHHbLIM U HOCUT CUCTEMHBbIN XapakTep. [1pn aTOM MexaHM3M NPUBMEYEHUS NPAMbBIX MHOCTPaHHbIX
WHBECTULMI 3HAYUTEMNBHO OTNINYAETCS B 3aBMCMMOCTU OT YPOBHS €ro peanusauun: Ha ypoBHe nNpeanpusatus
UK Ha ypoBHe rocygapcTaa.

HakonneHHbI TeopeTuyeckuin Gasvc MNO3BONSAET YTBEPXOATb, YTO MEXaHW3M MPUBIEYEHUS] MPSMbIX
WHOCTPaHHbLIX MHBECTULMI B NpeanpusaTMe MOXET BKMYaTh B cebsi crieqyrolume waru, npeacraBrneHHble Ha
pucyHke 1.

1. Onpenenenue norpeOHOCTEH NpeANPHUATHS B MHBeCcTHLUAX: [Ipeanpusrue 10mKHO
OIPEJCITUTh CBOM HOTPEOHOCTH B HMHBECTUIMSAX W ONpPENCIHTh, KakHe o0acTu
Ou3HEeca Hy)KIAl0TCS B Pa3BUTHU

2. Paspaborka OusHec-minaHa: HeoOxomumo pas3paboraTh OH3HEC-IUIAH, KOTOPBIH
COZIEPKUT MH(POPMALUIO O LEIIX UHBECTHUIUH, NOTCHIMAIBHOMN T0XOQHOCTH, PUCKaX
U CTPaTEruy pealu3aluy IPoeKTa

3. Iouck m BbIOOp MHBecTOpa: HeoOXoauMo NMpOBECTH MOMCK HMHBECTOPOB, KOTOPbIE
3aHHTEPECOBAHBI B MHBECTUPOBAHUH. [TONCK MHBECTOPOB Yepe3 GaHKH, KOHCAITHHIOBBIC
KOMITaHHH WJTH [IPOBE/ICHNE TPE3CHTAlNI Ha HHBECTHIMOHHBIX (hopyMax

4. ToaroToBka MHBECTUIIMOHHOTO TpPEIJIOXKEHHs: [IpennpusTie NODKHO MOATOTOBHTH
WHBECTULIMOHHOE IPEJIOKEHUE, KOTOPOe COAEpXKUT MH(OpManuio o MpOeKTe,
OXKHMIAEMBIX JIOXOJaX, PUCKaX W APYrux (akropax, KOTOpbIC MOTYT 3aHHTEPECOBATH
\__MHBECTOPOB v

5. O6cy)KHCHI/Ie N 3aKIIIOYCHUE COCIIKH: CZ[EJIKa MOJKET BKJIIOYATh B CeOs npoaaxy
YaCcTU KOMIIaHUH HUJIIN aKIIPIﬁ, a TaK¥XX€ COBMECTHYIO OCATCIbHOCTh UK NHBECTHUIIUU B
KOHKPETHBIC ITPOCKTHI

6. Peammzamms mpoexra: Ilocme TOro, kKak HMHBECTHLUHH OBUIH MPUBJICYCHBI,
NIPENNPHUATHE JOJDKHO PEATH30BaTh IPOEKT B COOTBETCTBUHM C OW3HEC-IUIAHOM H
JIOTOBOPEHHOCTSIMH, OCTUTrast IOCTABIEHHBIX Liefel 1 obecniednBast MPUObUILHOCTh

PucyHok 1: MexaHU3M NpUBJIeYeHUSI MHOCTPAHHBIX MHBECTHULIUM HA YPOBHE NpeANPUATUN

4 AuwrTaes t0.C., [leHnceHko N.®. MNproputeTHble HanpaBneHnss permoHanbHONM MHBECTULIMOHHON nonuTukn //Hayka n obpasoBaHue:
XO3ACTBO U 9KOHOMMKA; NPeAnpUHMMATENLCTBO; NpaBo 1 ynpasneHune. — 2019. — Ne. 1. — C. 144-147.
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MexaHunam npuenevyeHna NpAmMbIX MHOCTPaHHbIX MHBECTMLMI B rocygapcrteo (FocyﬂapCTBeHHble npeanpun-
ATNA, cTpatern4eckne oTpacium, counarnbHyr MchpaCprKTypy n T.ﬂ,.) SBNSieTCsl 6onee CroXHbIM npoueccom.
B HEM Takxke NpuUCyTCTBYET onpep,enéHHaﬂ nocnenoBartesibHOCTb, OAHAKO B cuiy MacLiTaba, pa60Ta Hag
WHBECTULIMOHHOM npuBneKkaTernbHOCTbIO FOCyﬂ,apCTBeHHOVI OKOHOMUKN ABNAETCA HeﬂpeprBHOIZ N HE 3aKaH4un-
BaETCA nocne peannsaumm onpep,enéHHoro npoekKTa.

Ha pUCyHKe 2 npeacrtaBlieH MeXaHU3M npuBnevyeHna NHOCTPaHHbIX WHBECTMLNI Ha YpOBHE rocygapcrsa.

@ 1. ViaydiieHne WHBECTHUIMOHHOTO KJIMMaTa: HEOOXOJUMO CO3J1aTh OJaromnpHsTHBIN
WHBECTUIIMOHHBIM KJIMMaT B CTpaHe. DTO MOXET BKJIIOYATh YNPOILEHHE MPOIETyp
perucrpanuy OW3HECa, CHIKCHHE HAJIOTOBBIX CTAaBOK, COKpAIlCHUE OHOPOKPATHU H

\_ YIyuuienue MPaBOBOM 3aIUTHl HHBECTOPOB y

(2. Passurme UHPpacTpyKTypbl: WHPpACTpyKTypa SIBISETCS BaXKHBIM (HaKTOPOM,
BIMSIONMM Ha IPHUBIEKATeNbHOCTh CTPaHBl Uil  HHBEeCTOpoB. Heobxomumo
MHBECTUPOBATh B Pa3BUTUE TPAHCIIOPTHOM, SIHEPTETUUECKONW, KOMMYHUKAIMOHHOW U

L Jpyroii HHYPACTPYKTYpsL, 4T00bI 00ecreunTh I dekTuBHyt0 padboTy Ou3Heca y

3. TIpoBemeHHe MAapKETHHTOBBIX M DPEKIAMHBIX KaMmaHwii: [t TOro 4TOOBI TPUBIICYD
HMHBECTOPOB, HEOOXOIMMO IPOBOJMTH MAapKETHHIOBBIE M PEKIAMHbIE KaMIIaHHH, KOTOpPbIE
JIEMOHCTPHPYIOT TPEUMYIIECTBA M IOTEHIMal WHBECTHPOBAaHUS B CTpaHy. OTO MOXKET
\_ BKJIIOYATh NPOBE/ICHUE BHICTABOK, KOH(EPCHIMI U ICTIOBBIX BCTPEY C HHBECTOPAMHU Y

4. VYcTaHOBIEHHE COTPYAHMYECTBA C HWHOCTPaHHBIMH mapTHepamu: Heobxommmo
YCTaHOBHUTH COTPYAHUYECTBO C MHOCTPAHHBIMH ITapTHEPAaMH, KOTOPBIE MOTYT IOMOYb
NPUBIEYs WHBECTHLUH B CTPaHy. DTO MOXKET BKIIOYATh 3aKJIIOUEHUE COTVIALIEHHH O
\_ COTPYIHHYECTBE, NPOBE/ICHHUE [IEPErOBOPOB H CO3/[AHHE COBMECTHBIX TIPEATIPUATHH y

5. IpoBencnue pedopm: PedopMbl B SKOHOMHKE W TIONWTHKE MOTYT TPUBICYB
WHBECTUINH, TaK KAaK OHH MOTYT YIy4YIINTh OW3HEC-KJIIMMAaT W co3Jarh Oosiee
BBITOIHBIC YCIIOBHS JJISI MHBECTOPOB. DTO MOXET BKIIIOYATh MpOBeIcHUE pedopm
L HAJIOTOBO CHCTEMBI, PhIHKA TPY/Ia U APYTHX 00acTen )y

6. Peaymzamus mpoekra: [locme TOro, kKak WHBECTHUIMHM OBUIM TIPUBIIEYEHBI,
MPEINPUATHAE JODKHO pPEaTu30BaTh MPOCKT B COOTBETCTBHM C OM3HEC-TUIAHOM U
JIOTOBOPEHHOCTSMHU, TOCTHUTAs MOCTABJICHHBIX IIeNiel 1 00ecrneurnBas IPUObLIBHOCTh

Pucynok 2: MexaH13M npuBJiedYeHNUs1 UHOCTPAHHbIX UHBECTULMM Ha yPOBHE roCyJapCcTBa

OTmeTUM, 4TO npueredeHne npAmMbiX MHOCTPAHHbIX WHBECTMLMI B npeanpuaTne MoxeTt ﬂOTpe6OBaTb 3Ha-
YUTENbHbIX yCI/IJ'IMI7I N pecypcoB, 1 noteHumarnbHble MHBECTOPbI MOTYT NPOABNATb MHTEPEC TONbKO B Crly4ae,
ecnun BusHec-nnaH u npeannoxeHne 6y,D,yT YeTKO CTPYKTYpupoOBaHbl 1 BbIrOA4HbI A4 obeux CTOPOH.

BbIBOJAbl U NPEAJIOXXEHHUA

MpvBneYeHre NPsMbIX MHOCTPAHHbIX MHBECTULMIA MOXET ObITb COMPSKEHO C psAoM npobrem B Hauu-
OHarmbHbIX 3KOHOMMKaX, KOTOpble, B CBOK Ovepenb, MOryT 3aTpyaHWUTb NMPOLECC MHBECTMPOBAHUS U OTpuua-
TENbHO MOBMUSATb HA SKOHOMUYECKOE pPa3BUTME CTpaHbl. HekoTopble M3 Takux npobrem BK4YaloT B cebs:

1. OTtcyTtcTBUe npaBoBOM U (hMHAHCOBOW CTaOUIIBLHOCTU: HECTAOWNBHOCTbL 3aKOHOAATENbCTBA U
(hMHAHCOBOWN CUCTEMbI MOXET OTMYrMBaTb MHOCTPAHHbIX MHBECTOPOB M CO34aBaTb HEGNAronpusaTHbIE
ycrnoBus ans ux 6usHeca. Takke HenpeackasyemMoCTb MECTHOM 3KOHOMMUYECKOW CUTyauun MOXET
Bbl3BaTb COMHEHWS B MEPCNEKTUBHOCTU MHBECTULNIA.

2. Koppynuwms: BbICOKMIN ypOBEHb KOPPYMLMUN MOXET OCIIOXHSATL MHBECTMPOBAHME B CTPaHy, Tak kak 3To
MOXXET NMOBbLICUTb PUCKM AN BU3HECa 1 YBENUUYUTbL 3aTpaThl HA €ro nogaepKaHue.
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3.

OTcyTcTBME KBanMUUMPOBaHHbIX KagpoB: HedoCTaTok KBanMguLUMPOBaHHbIX KalpOB MOXET CO3-
[aBaTb NPo6rembl ANt KOMMNaHWUIA, KOTOPbIE HYXXOAKTCS B BbICOKOKBaNMULMPOBaHHOM paboyeli cune.
OTO MOXET yBEenMUnTb 3aTpaThl Ha 0ByYyeHne nepcoHana unu NPUMBECTU K 3adepXKkam B peanvsauum
NPOEKTOB.

Bbicokue Hamoru v perynvMpoBaHMue: BbICOKME HanoroBble CTaBKW U U3BLITOYHOE perynvpoBaHue
MOTYT CHU3UTb NPUBIEKATENbHOCTb CTPaHbl AN MHOCTPAHHbIX NHBECTOPOB. OTO MOXET MPUBECTU K
TOMY, YTO KOMMaHuKn ByayT UckaTtb Apyrne cTpaHbl AN UHBECTUPOBAaHMS.

. OrpaHM‘-IeHHblﬁ AOCTYyN K Kanutany: OrpaHVILIeHHbIVI LOOCTYN K Kanutarny MOXeT 3aTpyaHATb pa3Butue

HOBBbIX NMPOEKTOB U npuerie4eHne MHOCTPaHHbIX MHBECTULINNA.

. OTcyTCTBMe MHCbpaCprKTypr: HeOoCTaTo4HO pa3BuTasn I/IH(bpaCprKTypa, TaKasa Kak goporu, arnek-

TpOCHa6)KeHI/Ie, BOAOCHabXeHne n apyrme KOMMyHUKauumn, MOXeT 3aTpyaHUTb pa3BuUtue Ou3Heca u
npueried4eHne MHOCTPAaHHbIX WHBECTULMI.

. OrpaHM‘-IeHHblﬁ PbIHOK: ManeHbKnin pa3mMep pbiHKa MOXET OTnyrmBatb MHOCTPAHHbIX MHBECTOPOB,

TaK KakK 3TO MOXET OrpaHn4ynTb NoTeHunaribHyrm ﬂpl/l6b|]'|b OT MHBECTULINNA.

1. ToHyapoBa H.A. n agp. WHBecTuumoHHas nonutuka Poccum kak dpaktop Bbixoda u3 Kpuauca //Hayka. TexHuka.
TexHonorum (nonutexHnyecknn BectHuk). — 2020. — Ne. 4. — C. 434.

2. Aopgynnaes I.C. BnvsiHue npsiMbIX MHOCTPaHHbIX MHBECTULMIA Ha pa3BuTue permoHos Poccuu / I.C. Abagynnaes, H.C.
YepHeLoBa // BecTHuk lNMeH3eHckoro rocygapcTeeHHoro yHuBepcuteta. — 2020. — Ne 2(30). — C. 31-40

3. TycakoB H.M., Macnosa M.B. Poccusi u KasaxctaH: gvanasoH v AMHAMWKa OTHOLLEHWIM B YCMOBWUSIX BO3pacTaHus
B3aMMO3aBNCMMOCTU HaLMOHanbHbIX 3KOHOMUK //BecTHuk Poccuiickoro yHuBepcuTteTa Apyx6bl Hapogos. Cepwusi:
OkoHomuka. — 2019. — T. 27. — Ne. 3. — C. 455-465.

4. Awraes 10.C., leHnceHko UN.®. MNpropuTeTHblE HanpaBneHus permoHanbHOW MHBECTULMOHHOW NONUTUKK //Hayka n
o6pasoBaHMe: XO35IMCTBO U SKOHOMWKA; MPEANPUHUMATENBLCTBO; NpaBo 1 ynpaeneHue. —2019. — Ne. 1. — C. 144-147.
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Yashil” igtisodiyot va taraqqiyot” jurnali 03.11.2022-yildan
O‘zbekiston Respublikasi Prezidenti Adminstratsiyasi huzuridagi
Axborot va ommaviy kommunikatsiyalar agentligi tomonidan
Ne566955 reyestr ragami tartibi bo‘yicha ro‘yxatdan o‘tkazilgan.
Litsenziya ragami: Ne046523. PNFL: 30407832680027

Manzilimiz: Toshkent shahar, Mirzo Ulug‘bek tumani
Kumushkon ko‘chasi, 26-uy.
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