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MHBeCTHLIMM 3aHUMAIOT Ba)KHOE MECTO B SKOHOMUYECKOM PA3BUTHUHU CTPaH, OKa-
3bIBAsl 3HAYMTEJIBHOE BIIMSHHE HA MOBBILIEHUE OJIarococTosiHus rocyaapcrBa. OHH
CIIOCOOCTBYIOT YBEIMYEHHIO MTPOU3BOJCTBA, POCTY MPEATPUHUMATEIBCKOMN IesITelb-
HOCTH U TIOJJIEPKKE PA3IMYHbIX OW3Hec-MHUIMATUB. B pe3ynbrare 3¢ddexTuBHOTO
UCIOJIb30BAaHUSI MHBECTULIUMA, TOCYAApPCTBO MOXKET YIYUYIIUTh KOHKYPEHTOCIIOCOO-
HOCTbh CBOEH MPOAYKIMH, Pa3BUBATh SKCIOPTHBINA MMOTEHIHAII, YJIOBJIETBOPSATH COLH-
aJlbHBbIE MOTPEOHOCTH, aANTUPOBATh YKOHOMHUKY K HOBBIM YCIIOBUSIM, PEIIATh KO-
JIOTUYECKUE MPOOIEMBI M YKPEILISATh 000POHOCTIOCOOHOCTH [1].

WNuBecTunny MpeACTaBISIIOT COO0M BIIOXKEHUE KallMTaja B Pa3IMYHbIE OOBEKTHI
Ou3Heca, KOTOpbIE MOTYT OBITh B JIEHEKHOM, MAaTepuaJbHON WM HEMaTepUualbHOU
¢opme. OcHOBHAS 11€JIb TAKUX BIIOKEHUN — MOJyYE€HHE NPHUOBUIM WM yBEIHYECHUE
CTOMMOCTH KamnuTajia B Oy1yIIeMm.

OpnHako 1Ji MPUBJICUCHUS] MHBECTUILIMM M 00€CTICUCHUS JadbHEUIIEer0 IKOHOMU-
YECKOI'0 pocTa HEOOXOAUMO CO3JaTh OJIArONPUATHBIA NHBECTULIMOHHBIN KIMMAT.

MHBECTULIMOHHBIA KJIUMAT TPEACTABIsAECT COOOW COBOKYITHOCTH COI[MATIbHBIX,
HPKOHOMHUYECKUX, OPraHU3aAIMOHHBIX, MPABOBBIX, MOJIUTUYECKUX U APYTUX (PAaKTOPOB,
KOTOpBIE OMPEEIAIOT IPUBJIEKATENILHOCTD U 11E1€CO00Pa3HOCTb BIIOKEHUHN KaluTana
B SKOHOMUKY OIIPEEIEHHON TeppUTOPUU — OYyIb TO CTpaHa WM PETUOH [4].

Cy1iecTByeT HECKOJbKO THUIIOB WHBECTHLIIMOHHOIO KJIMMAaTa, KOTOPBIE MOYKHO
pa3ieNiuTh Ha TPAHCHALIMOHAJIBHBIA ([IJI1 TPYIIbI CTPAH), HALMOHAIBHBIN (1711 KOH-
KPETHOTO TOCyAapcTBa), pErHOHANIbHBIN (B TIpeneniax o0JacTH WM IITaTa), a TaKkxKe
OTpPacCJIEBOM.

OneHka MHBECTUIMOHHOIO KJIMMaTa BKJIOYAeT B ce0s aHalIM3 psiia KIHOYEBBIX
(haxTopOB:

1. DkoHOMUYECKHE — CTPYKTypa 3KOHOMHKH, YPOBEHb MHQISIUHU, HAJTUYHUE BbI-
COKO3((EKTUBHBIX OOBEKTOB JII MHBECTULMH, YpPOBEHb 0€3pabOTHIBI U ApYyTHE
AKOHOMHUYECKHE MapaMeTPhl, BIAUSIONIME HA IPUBJIEKATEIBHOCTh PETMOHA.

2. ®uHaHCcOBBIE — 00BEM JOXOAHOW 4YacTU OIOJKeTa, MPUOBUIBHOCTD MPEANpHUs-
TUH, TJIATEKECTIOCOOHOCTh HACEICHUS U PECYPCHBIN MOTEHIMA, KOTOPBIN BKIIIOYAET
B c€0s1 IOCTYITHOCTb IPUPOJIHBIX U KYJIBTYPHBIX PECYPCOB.

3. IMonuTndeckue — CTaOMILHOCTH BJIACTH, ABTOPUTET MECTHBIX OPTaHOB YIIPaB-
JICHUS U HAIS)KHOCTh HOPMATUBHO-TIPABOBBIX U aJIMUHUCTPATUBHBIX MPOLECCOB.

4. KagpoBble — HAJIMYUE BBICOKOKBATU(DUIIMPOBAHHBIX KaJpPOB, HEOOXOIUMBIX
1t obecniedeHus 23PGHEKTUBHOCTH BIOKEHUH.

5. CounanbHble — YPOBEHb KU3HHU HACEIICHUS, 00ECTICYEHHOCTh KUJIBEM, YPOBEHb
0e3palboTHIIBI M TOKyNaTeIbHAas CLIOCOOHOCTb.
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6. [Ipon3BOICTBEHHO-TEXHUYECKHE — YPOBEHb Pa3BUTHUS MPOU3BOJICTBEHHOTO TO-
TEHIIMaNa, pe3yJbTaThl J€ATEIIbHOCTH NPEINPUATHI U OpraHu3aluid BCEX.

7. WndpacTpyKTypHble — YpOBEHb HH(PPACTPYKTYPHOTO pa3BUTHUS, BKIIOYas
TPAHCIIOPTHBIE CETH, CBSI3b U SHEPTOCHAOXKEHHE.

briaronpusTHBIA MHBECTULMOHHBIN KIUMAT XapaKTEpU3YETCS PSAOM IMOJIOXKH-
TEJIbHBIX (DAKTOPOB: HEBBHICOKUN YPOBEHb KOHKYPEHIIUU B ONPEIEIECHHBIX OTpaCIsX,
CTaOMJIBHOCTh HAJIOTOBOM CHCTEMbI, KAUECTBEHHAs] U CBOEBPEMEHHAs MOJIJIEPIKKA CO
CTOPOHBI TOCYIAPCTBA, HU3KUE 3aTPAThl HA CHIPHE U IPYTUE PECYPCHI, @ TAKIKE BBICO-
Kasi HOpMa TpUOBUTH JUIs HHBECTOPOB. B TO ke Bpems, GakTophl, KOTOPHIE MOTYT
HETATUBHO IOBJIMATh HA MHBECTUIMOHHYIO ITPUBJIEKATEIbHOCTD, BKIIOYAIOT MOJUTH-
YECKYI0 HECTaOMIBbHOCTD, BRICOKUN yPOBEHb MH(IAINY, NeDUIUT Or0KEeTa, 3HAUH-
TEJbHBIA 00BEM TOCYJAPCTBEHHOTO J0JTra M HEJAOCTATKHA B 3aKOHOJATEIbCTBE, UTO
MOXET OTHYTHYTh MOTEHIIMATbHBIX HHBECTOPOB.

MHBECTULMOHHBIA KJIMMAaT MOXHO paccMaTpUBAaTh KaK KOMIUIEKCHYIO CHCTEMY,
COCTOSIIIYIO U3 PA3JIMYHBIX ITOJACUCTEM:

— WHBECTHUIIMOHHBIN MOTEHIIMAJI — 3TO COBOKYIHOCTH (DAKTOPOB IMPOU3BOCTBA,
BKJIIOYAsi PECYPCHO-CHIPHEBOM, TPOU3BOICTBEHHBIN, MOTPEOUTENHCKIHN, HHMPACTPYK-
TYpHBI{, THHOBAIMOHHBIN, TPYJA0BOM U (PUHAHCOBBIN MOTEHIUAIBL;

— UHBECTULMOHHBIE PUCKU — 3TO OLICHKA BEPOATHOCTH MOTEPh, KOTOPAsi BKIIFOYAET
B ce0s MOJUTUYECKUE, SKOHOMUYECKHE, IKOJIOTUYECKUE U IPYTUE PUCKH, CTIOCOOHBIE
MOBJIMSITh HA COXPAHHOCTh U IOXOJHOCTh MHBECTHULIHI;

— 3aKOHOJIaTeJbHbIE YCJIOBUS — OOECIEUMBAIOT MPABOBYIO 3aIUTY HWHBECTOPOB
Y CTaOUJIBHOCTh MX JACSATEIbHOCTH, UTO SBJISIETCS OCHOBOIOJATAIOIUM JJIsl TIPUBJIIC-
YCHUS MHBECTUIIHM.

KomruiekcHbIN aHaJIN3 WHBECTULIMOHHOTO MOTEHIMala, (PaKTOPOB PUCKA U 3aKO-
HOJIaTEJIbHBIX YCJIOBHI MO3BOJISIET BCECTOPOHHE OLICHUTh MHBECTULIMOHHYIO TTPUBJIC-
KaTEeJIbHOCTh KOHKPETHOM CTpaHbl WJIM PETHOHA.

Takke COCTaBIISIIOIIMMH WHBECTULIMOHHOTO KJIMMATa SIBJISIFOTCS MHBECTULMOHHAS
MIPUBJIEKATEIbHOCTh M MHBECTUIIMOHHAS aKTUBHOCTH [2, 3]. Ba)kHO MOHMMATh, 4TO
MHBECTULIMOHHBIA KJIMMAT U MHBECTUIMOHHAS MPUBJIEKATEIBHOCTh B3aUMOCBSI3aHbI:
WHBECTUIIMOHHBIN KJIMMAaT XapaKTepU3yeT OOBEKTHUBHBIC YCIIOBUS, KOTOPBIC OJMHA-
KOBBI [JIJISl BCEX TPYIIT MHBECTOPOB, TOT/1a KaK MHBECTULIMOHHASI MPUBJIEKATEIBHOCTD
— 3TO CyOBEKTHBHAS OIICHKA KOHKPETHOTO MHBECTOPA, KOTOPasi MOXKET 3HAUYUTEIHHO
pa3nuyaThCs B 3aBUCMMOCTH OT MHWBUAYAIbHBIX MPEINOUYTCHUHN U LIEJICH.

NHBecTUIIMOHHAS aKTUBHOCTb, KaK BTOpasi Ba)KHAS COCTABIISAIONIAS WHBECTHUIIM-
OHHOI'O KJINMAaTa, OMUCHIBAET MHTEHCUBHOCTh U PA3BUTHUE UHBECTULIMOHHOM JIESITEIb-
HOCTH, BKJItOUasi 00b€MbI U TEMITbl PUBJICUCHUS CPEJICTB B OCHOBHOM KanuTall. Y Be-
JUYEHUE UHBECTUIIMOHHOW aKTUBHOCTH, B CBOIO OYEPE/ib, CHIOCOOCTBYET YIYUIIICHUIO
SKOHOMMYECKHX I10Ka3aTelie, CO3JaHHWI0 HOBBIX Pa0OUYUX MECT U TOBBIIICHUIO
YPOBHSI )KU3HU HACETICHUS.

B 3akitoyeHre CTOUT cKa3aTh, YTO MHBECTUIIMHM U UX TPAMOTHOE MPUBIICUCHUE SIBIISI-
IOTCSl BOKHEUITMMU (PaKTOpaMHu SKOHOMHUYECKOTO POCTa M Pa3BUTHSA, BIMSIONMMU Ha
YPOBEHb KM3HU HACEJICHWS, pa3BUTHE UHPPACTPYKTYPhI U TIPOU3BOACTBEHHBIX MOIITHO-
creii. Co3nanuie ONaronpusTHOrO WHBECTHUIIMOHHOTO KJMMaTa TpeOyeT KOMILJIEKCHOTO
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T0/TX0/1a, BKITFOYAFOIIETO aHATN3 SKOHOMUYECKUX, TIOJIMTHYECKIX, COIMATBHBIX U IPYTUX
ycioBuil. Hammare ctaOMiIbHOTO W MPHUBIIEKATEIBHOTO WHBECTUIIMOHHOTO KJIMMAaTa 1o3-
BOJISICT HE TOJIBKO MPHUBIICKATh BHYTPCHHUE W BHEITHHE WHBECTHIIMM, HO ¥ CIIOCOOCTBO-
BaTh POCTY KOHKYPEHTOCIIOCOOHOCTH CTpaHbl HA MUPOBOM YPOBHE, TOBBIINAS €€ SKOHO-
MHYECKYIO U COITUAIIbHYIO YCTOMYMBOCTD. I109TOMY Ba)kHO, YTOOBI TOCYIapPCTBO aKTHBHO
paboTayio Haj yJIydIlICHUEM WHBECTUIIMOHHOTO KJIMMAaTa, YUYUThIBas MMOTPEOHOCTH U MH-
TEpEChl THBECTOPOB, YTO OYAET CIIOCOOCTBOBATh SKOHOMHYCCKOMY PAa3BHTHIO U OJ1aroco-
CTOSIHHIO OOIIISCTBA B IIEJIOM.
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B cnoxuBImIMXCSA YCIIOBHSIX Pa3BUTHsSI 3KOHOMUKHM Ba)KHEHMIIMM HAIPAaBICHUEM
aBisieTcsi ee uudpoBu3anys, OOYCIOBJICHHAs AKTUBHBIM BHEAPEHHEM LHU(PPOBBIX
TEXHOJIOTUI B peaibHble OM3HEC-TIPOIIECCHI, CO3AAHMEM HHTEIJIEKTYalIbHBIX CHUCTEM,
(hOpMHPOBAHUEM HOBOTO 3KOHOMMYECKOro mopsiaka. DpdexTsl TpaHchopMmaluu
HSKOHOMHUKH Ha OCHOBE HU(POBU3ALIMHU, BHICTYIAsl UCTOUHUKOM SKOHOMHUYECKOTO PO-
CTa, OTpaKalTCcsi Ha (YHKUUOHUPOBAHUHM COLUATBHO-3KOHOMUYECKUX €IMHHII:
HallMOHATBHOW SKOHOMHUKH, 3KOHOMHUKH PETrHOHA, OTpaciid, CeKTopa, cdepbl aes-
TEJTLHOCTH, XO3SHCTBYIOIIETO cyohekTa. [I[pumenerune mudpoBbIX TEXHOIOTHI BHUIO-
M3MEHSAET U NpeoOpa3oBbIBaeT MH(POPMAIMOHHBIE, TEXHOJIOTHYECKUE, COLMAIbHBIC
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