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AHHoTanusi. B 1anHON craThe paccMaTpuBaeTCs BBICOKAsh pPOJb HMHBECTHIMHA Kak (hakTopa
SKOHOMHMYECKOTO POCTa M PA3BUTHS SKOHOMHKH TOCydapcTBa. Mbl BBIACHUM BIMSHHE (MJIU €O
OTCYTCTBHUE) PA3IUYHBIX BUJOB MHBECTUILIUM Ha SKOHOMUKY U OLICHUM HX BIIUSHHE.
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B nanHoil paGoTe xoTenoch Obl 3aTPOHYTh TaKOW BaXKHBIH BOINPOC KaK HHBECTULUHU U
paccMOTpeTh €ro ¢ JIpyroi cropoHbl. Ho, 1yist TOro 4roObl pacKpbITh JAHHYIO TEMY IMOJ APYTUM
YIJIOM, HYXKHO OCBETUThH €ro 0a3oBble cocTapistolue. Tak, Hy)KHO BBECTU IOHSTHE WHBECTHLUH.
WNuBectuiun — 3T0 (UHAHCOBBIE M HHBIE CPEACTBA, MCIOJb3yeMbIE JUIl IOJIYYEHHUS HEKOEro
MOJIOKUTEIBHOTO pe3ysibTaTa (IKOHOMHUYECKOTO, COLUAIBHOTO, MHTEUIEKTYyaJIbHOI0, 0OOPOHHOTO U
T.1.) [1].

Jlns Toro, 4ToObI JOKa3aTh MOJOKHUTEIbHOE BIMSHUE WHBECTUIIMM HAa SKOHOMMYECKHH pPOCT,
MBI JIOJDKHBI OOpaTUTBCS K CTaTUCTHUECKUM JaHHBIM. A €ciIM TOYHEe, TO COMOCTaBUTH JUHAMHUKY
nnBectuinii 1 BBII. Tak B 2012 roay pa3mep MHOCTpAaHHBIX MHBECTHLMM B SKOHOMHUKY Poccuiickoi
®enepanun coctapisin okoso 153 mapa. gomnapos CIIA, a BBII PO B nannslit ron coctaBui 62,6
TpyH. pyosnei. B 2013 rony pa3mep MHOCTpaHHBIX MHBECTULIMH YyBEIWYWICS M cocTaBui okoso 170
mipa. noiutapoB CIIA, u BBII P® coorBercTBeHHO BBIpOC 10 66,7 TpaH. pyOnei [6]. JlaHHbII
IIpoLIECC yBENMYEHUS U CBA3b Mexay BBII u mHBecTMiMAMHU sBIseTcs ABOSIKON. Tak ¢ omHOHU
CTOPOHBI BIIMBaHHE WHBECTUIMI O0yCIaBIMBaeT SKOHOMHYECKHH POCT, TaK KakK JIEHEKHbIE CPEJCTBA
U3 BHE SIBISIOTCS O€3YCIOBHBIM JpaiiBEpOM HSKOHOMHUYECKOTO pa3BUTHs, TaK Kak COOCTBEHHBIX
CPEICTB 3a4acTyl0 HEIOCTAaTOYHO, W MHOCTPAHHBIE WHBECTULMU SIBJISAETCA JONOJHUTEIBHBIM
MCTOYHUKOM (pUHAHCHpOBaHUs pa3auuHbIX MpoekToB. Ho m poct BBII crpansl o0ycioBnuBaeT
yBEJIMUEHUE BIMBAHUN HMHOCTPAHHOTO KamuTana. Tak WHBECTOpPHl BUIST B CTpaHE IMEPCHEKTHBY K
Pa3BUTHIO, U 3aMHTEPECOBAHBI PA3MECTUTh TaM CBOM KaIllUTalbl, A1 UX O€30MacCHOTO yBETUYEHHUE U
npeymMHOXXeHus. besycinoBHo Ha 3ToM (oHe PD crouT 3amymaThCcsi O COBPEMEHHOW MOJIUTUYECKOMN
00CTaHOBKE M 3aKOHO/IAaTeNIbHON 0a3e, KOTOpasi CHIIbHO IyTraeT MHOCTPAHHBIX HHBECTOPOB, YTO B CBOIO

odepellb TOPMO3UT pa3BUTHE Hallel ctpanbl. Ho, ceiiuac He O MOJUTHKE.



Kak Mbl BUIUM, UHBECTHUIIMH SIBJISIETCS OOHUM M3 (PaKTOPOB SKOHOMHYECKOI0 pocTa. MOXKHO
JUISL yI00CTBA CPaBHUTH TOCYIaPCTBO ¢ OOBIYHOM (upMoi, koMmmanuei. Torma, eciau cTpaHa siBIseTCs
KOMIIAaHUEH, TO HHOCTPAaHHbIE HMHBECTOPHI BBICTYNAIOT B POJIM «KpeAUTOpoB». Kak Mbl 3HaeM,
CYIIECTBYET Takoe sBisieTcss Kak 3ddext duHancoBoro peryara. Ipdext (uHaHCOBOrO phlyara —
yBeJIMUEHUE PEeHTA0EIbHOCTU COOCTBEHHBIX CPEJICTB 3a CUET MPUBIICUCHUS 3a€MHOT0O KamuTana [2].
Ecnu paccmarpuBaTh MHOCTpaHHbIE MHBECTULIMM JUIsl TOCYApCTBa KaK KPEAUT Ul OpraHu3aluu, TO
MOXKHO CKa3aTh YTO HMHBECTHLHHU Aa0T 3PeKT cxoxuil ¢ sdpdexkroMm ¢uHancoBoro psryara. OT
JIOTIOJIHUTENbHBIX WHBECTHIIMM M3 BHE YBEIWYMBACTCA IMPOU3BOACTBEHHas 0a3a, MPOHCXOAUT
OOHOBJICHHE OCHOBHBIX (DOHIOB U Tak Jajiee, COOTBETCTBEHHO YBEIWYHBACTCS TEMI SKOHOMHUYECKOTO
pocta. B cBOI0O ouepenr MHBECTOPHI JKENAIOT MOJTYYHUTh MPUOBUIH HAa BIIOXKECHHBIM KamuTall (aHaJIoT
IIPOLIEHTAa IO KPEOUTy, €CIIM paccMaTpuBaTh CTPaHy B POJIM OPraHU3allvd), U MO0 OKOHYAHUIO
OTIpEICNIEHHOTO0 CPOKAa MHBECTOP MOYKET BBHIBECTH CBOW KalWTaN U MOJYYCHHYIO MPHUOBLUIb OT CAEIKU.
[TonoxxurenbHblid 3HPEKT OT UHOCTPAHHOTO HHBECTUPOBAHMS IJISl TOCYIapCTBa B TAKOM Ciiy4ae Oyner
TOJIBKO TIPH YCIOBHU PPEKTHBHOTO M PALIMOHATIBHOTO PACTIOPSHKEHHE WHBECTUIIUSMHE, U CO3JJaHUEM
BCEX YCJIOBUH JUIS YCIICIIHOM pealn3aliii NUHBECTULIMOHHBIX IIPOEKTOB.

Bo3nukaer Bompoc, a Bcerjaa Jid MHOCTPAHHBIE WHBECTHIMU HYXHBI T'OCYIapCTBY, WU C
OIpEeJIeJICHHOT0 MOMEHTa TOCYAapcTBa MOXKET 00XoAuTcs 0e3 HHMX, M 3aBUCHT JM HEOOXOJUMOCTb
MHOCTPAHHOTO MHBECTUPOBAHHUS OT CTENEHU Pa3BUTOCTH SKOHOMUKH cTpaHbl. Ha 3TOT Bompoc Mbl
MO>KE€M HalTH OTBET B MpakTuke. CTpaHbl ¢ BEAyIIMMHU 3KOHOMUKaMH, Takue kak CIIIA, Kuraii Bcerna
3aWHTEPECOBaHbl B IMPHUBJICUEHUU HHOCTPAHHBIX WHBECTHLIMH, TaKk KaK COOCTBEHHBIX HCTOYHUKOB
(buHaHCHPOBAaHMS HUKOT/a He ObIBAaeT 10CTaTOYHO.

Msl onpenenuianuch ¢ T€M, YTO WHOCTPAaHHbIE WHBECTUIIMHM HUIPAIOT OTPOMHYIO pPOJIb JUIS
pa3BuTusg SKOHOMHUKH. Ho, Takke XoueTcss OTMETUTh OrPOMHYIO DPOJb <«JIJIHHHBIX JEHEr» s
SKOHOMHMKHM CTpaHbl B II€JIOM, M oOpraHusanuil B yacTtHocTH. Ilon NiIMHHBIME JAeHbramu Oynem
MIOHUMATh BBIPAXKEHHE, UCTIONIb3YyEMOE B SKOHOMHKE M (PMHAHCAX Ui XapaKTEePUCTUKH JTOITOCPOUHBIX
(Oonee roga) 3aMMCTBOBAHUN (MHBECTHUIIMI) MIIM KPEIUTOB, MIPEIOCTABISEMBIX Ha JJIUTENbHBIN CPOK
[3].

C noMoIb0 JIUHHBIX JEHEr OCYILECTBIIAIOTCS (PMHAHCUPOBAHHE JOJITOCPOYHBIX MPOrpamMMm
pPa3BUTHSA U OCYIIECTBISIOTCS AOJITOCPOYHBIE HAKOIUIEHUS AEHEKHBIX CPEACTB. be3 NIMHHBIX JEHer
SKOHOMUKA HE MOXET HOPMAaJIbHO Pa3BUBATHCS.

OrpoMHyI0 poOJb B BBIJAa4€ JOJTOCPOYHBIX HWHBECTHIIMN wWrpatoT OaHku. VIMEHHO »Tu
(uHAHCOBBIC OpraHU3alMy KPEIUTYIOT MaJblid U CPeTHUI OM3HEC, UTO SBISETCS TapaHTOM Pa3BUTHS
HSKOHOMHKH. TpyaHO HEepeoLeHUTh POJIb Majloro M CpeaHero Ou3Heca B SKOHOMHUKE CTPaHbI, TOYHO
TaK)Xe TPYIHO MEPEOLEHUTh POJIb KPEAUTOB IS PA3BUTHUS 3TOTO CAMOI'0 MaJIoTo M CpeHero Ou3Heca.

[ToaTomy B rocynmapcTBe [OJIKHA CKIIQJbIBATbCS CHUCTEMa, CIHOCOOCTBYIOIIAS Pa3BUTHIO PpPbHIHKA



KpeIMTOBAaHUS Majoro u cpeaHero o6msneca. K coxanenuio, Ha JaHHBI MOMEHT BPEMEHHM B HaIleH
CTpaHe KpeIuThl JJIsl OpraHu3alrii 3a4acTylO CIUIIKOM JIOPOTHE, U OHHM BBIHY)KJICHBI PAa3BUBATHCS 3a
cueT COOCTBEHHBIX CPEACTB, MO0 K& OepyT 3TU JOPOTUE KPEAUTHI, HO OHU JAIOT MEHBIIUI MPOuT,
TaK Kak CTaBKa CIMILKOM BBICOKA, U JOOUTHCS JOXOAHOCTH HAMHOI'O BBIIIE, YEM CTaBKa IO KPEIUTY
OYeHb TsDKENO0. VIMEHHO MOATOMY KpEeOUThl Ul OpraHu3alUil OCTalTCs HE CTOJb 3()(EKTUBHBIM
MHCTPYMEHTOM B HAlllel CTpaHe, B OTIMYME OT Pa3BUTHIX IKOHOMUYECKHUX AepxkaB [4].

B pamkax paccMOTpeHHsI BONpOCa HMHBECTHIIMHA XOTEJIOCh OBl 3aTPOHYTh  ACIHEKT
pacrpeniesnieHust Osiar BO BpeMeHH. VHBECTHUIIMM OYEHb CBsI3aHbl C JaHHBIM BONPOCOM. Tak Mbl
JOJKHBI KXK]IbI peliaTh, NOTPeOUTh U yIOBIETBOPUTh NOTPEOHOCTh MIIM )K€ OCTaBUTh Ha Oynyluee,
9TOOBI MUHHUMH3HPOBATH PUCKU. TaKk M MHBECTOP PEIIAET, KaK PACHOPSAUTCS CBOUM KAIUTAJIOM.
Benp, n3BeCTHO, YTO CETOJHSIIHUI yCIeX - 3TO Pe3yiIbTaT BUECPAUTHUX MHBECTHIIMN, a CETOTHSIIHUE
MHBECTULIMH - 3TO OCHOBA YCIleXa 3aBTpa.

[TosTOMYy MOXXHO TOBOPUTH O TOM, YTO HMHBECTHIMM ONPEAEISAIOT HE TOJBKO 3aBTpalllHEe
notpeOieHne, HO W CEeroAHsAIIHee. Benbp ecnu MbI CeroaHs OTKa3aluch OT 0oJjiee HIMPOKOTO
noTpeOIeHus A1l HHBECTHIIMHI B Oy TyIiee, To Mbl O0sbIe moTpedum B Oymymiem [S].

Taxoke HaM CTOMUT MOAHATH TAKOE MOHATUE KaK MHBECTULMOHHBIN Mporecc. IHBeCTUIIMOHHBIN
IpoIecC - MHOTOCTOPOHHSAS JESITEIbHOCTh YYAaCTHHKOB BOCIPOM3BOACTBEHHOIO IIpolecca Io
HapalMBaHWIO KamuTajda Hamud. OH WMeEeT HEeMOCPEACTBEHHOE OTHOIICHWE K JIWHAMHKE
HSKOHOMHYECKOW CHUCTEMBI M SBJISETCS COCTAaBHOM YacThIO OOIIECTBEHHOTO BOCHIpPOW3BOACTBA. OH
OTpa’kaeT BCE CTaJAMM BOCHPOM3BOJCTBEHHOIO Ipoliecca: MPOM3BOJICTBO, paclpelieleHne, OOMEH,
notpe0ieHrne, HO TOJBKO CO CTOPOHBI JIBWKEHHMsS MHBECTULMOHHBIX Onar [5]. MHBecTUIIMOHHBIN
MpoIecC MOXKHO Ha3BaTh JBUTATENIEM SKOHOMHKH, MOITHOCTh KOTOPOTO OINpPENeNsieT TEMIIbI pa3BUTHS
MIPOM3BOJICTBA B CTPAHE.

VHBECTUIIMOHHBIN MPOLECC OKA3bIBAET BIUSHHE HA SKOHOMUKY Ha MHUKPO- U MaKpOYpPOBHSIX.
Ha MukpoypoBHE 53TO MpOSBISIETCS 4Yepe3 YCHJICHHE KOHKPETHBIX IPOM3BOJCTB, OOHOBJIECHHE
MPOU3BOJICTBEHHBIX ()OHJOB W TIOBBIICHHE MPOU3BOJUTEIHHOCTH TpyJa pabovmx, YBEITUYCHUE
3pGEKTUBHOCTH M PAIMOHAIBHOCTH Tpyna. Bce 3TO B KOHEYHOM cueTe MPUBOIUT K IMOBBIIICHUIO
KOHKYPEHTOCIIOCOOHOCTH U MaKCUMM3aLUHU NMPUOBLTH (GUPMBI Ha PHIHKE.

bnaronapst BAIMAHNIO HA MUKPOYPOBHE MHBECTHIIMU OKA3bIBAIOT BIMSHUE U HAa MaKpOYpPOBEHb.
Benp sKOHOMHKA W COCTOUT U3 MEJKUX CYOBEKTOB, KOTOPHIE NPUBJICKAasi MHBECTUIIMU Pa3BUBAIOTCS U
pa3BUBAIOT BMeECTE C COOOH OTpacib, PHIHOK W BCIO DKOHOMHKY B IIEJIOM, a TaKKe MOIOIHSIOT
O10/KeT, KOTOPBIN pachpeessieT U MepepacipeiesieT pecypchl, HHBECTHPYS B Ipyrue HarpaBlICHUs
U OTPACIIH.

Ha ocHoBaHuMu npuBeIeHHOH MH(POPMALUU MBI MOXKEM CJeNlaTb OJHO3HAYHBIN BBIBOJ, 4YTO

WHBECTHUIIMU ¥ SKOHOMHYECKHI POCT TECHO CBSI3aHBI MEX Ty COOOM.



,Z[J'I?I nmoarEMa SKOHOMUKH IroCyaapCTBa HCO6XOI[I/IMBI YCTOﬁqHBBIe N JOJIT'OCPOYHBIC BJIOXKCHUA
B OCHOBHOM KamuTtald. Hx YPOBCHL JOOJIKCH OBITH JOCTAaTOYHBIM HEC TOJBKO JJId TOrIO, 4YTOOBI
MoAACPIKUBATL €ro OOHOBJISIEMOCTb. HaHpOTI/IB, HHBCCTHUIHUHN JOJIKHBI obecneunBaTh IMMOJIHOLOCHHYIO U
CBOCBPCMCHHYIO MOJACPHHU3AIMWIO OCHOBHOI'O KalluTaja. B cBoro o4yepeab, 3TO CTAHCT 3ajI0oromM
IIpOU3BOJACTBA HHHOBAIIHOHHBIX, KOHKypeHTOCHOCO6HBIX OTCUCCTBCHHBIX TOBAPOB.

I[JISI 9TOro Tpe6yeTcs1 4JeTKasd MW II0CICOO0BATCIIbHAA OKOHOMHUYCCKAA IIOJIMTHKA IIO0
CTUMYJIMPOBAHNUIO HHBCCTUIIMOHHOI'O ITpOLCCCa. KpOMe TOTO, HCO6XOHI/IM3 KoopAuHanusd COBMCCTHBIX
YCI/IJ'II/Iﬁ KaK CO CTOPOHBI Hpe,Z[CTaBHTeHeﬁ KPYIIHOI'O U CPEAHETO 6H3Heca, TaK U CO CTOPOHBI OpPTraHOB
FOCYI[&pCTBCHHOﬁ BnacTu. TOJBKO B Takux YCIOBUAX MbI CMOKEM T'OBOPHUTHL IIPO YCTOﬁqHBBIﬁ

SKOHOMHUYECKHI POCT.
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