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HMHBecTMIIMM 3aHUMAIOT BAKHOE MECTO B SKOHOMHUYECKOM PA3BUTHH CTPaH, OKa-
3bIBas 3HAUMTENIBHOE BJIMSHME HA MOBBILIEHHE OJarococTosiHus rocyaapctsa. OHH
CHOCOOCTBYIOT YBEJIMUYEHUIO MTPOM3BOJACTBA, POCTY MPEANPUHUMATENBCKOH NEATENb-
HOCTH W TOJACPKKE pa3InyHbIX OU3HEC-MHUIMATUB. B pesynbrare 3PpPeKTuBHOTO
WCIOJIb30BaHUsl MHBECTHULIMIA, TOCYIapCTBO MOKET YJIYUIIHTh KOHKYPEHTOCIOCOO-
HOCTb CBOEH MPOIYKIIMH, Pa3BUBATH SKCIOPTHBIA MOTEHIUAI, YAOBIECTBOPSTH COLIM-
aJIbHbIE TOTPEOHOCTH, alanTUPOBATh SKOHOMHMKY K HOBBIM YCJIOBHSIM, pelIaTh KO-
JIOTUUYECKHE MPOOJIEMBI M YKPEIIATH 000POHOCTOCOOHOCTH [1].

HMHBecTMMKM MPEACTABISAOT COOOM BIOKEHUE KaNHWTAla B Pa3MYHbIE OOBEKTHI
OHM3HECca, KOTOPBIE MOTYT OBITh B JCHEKHOW, MaTepUAIbHONW WM HEMATEPUATbHOMN
(dopme. OCHOBHAs LENb TaKUX BIOXKEHUI — MOJIyYCHUE MPUOBUIA WM YBEIMYCHUE
CTOMMOCTH KanuTajia B Oy IylieM.

OpHako [Uisl MPUBJICYEHUS! UHBECTULMI U 00€CTICUEHUS JATBHENIIEr0 SKOHOMH-
YEeCKOro pocta HEOOXOMMO CO3AaTh OJIArONPUSATHBIA MHBECTULIMOHHBINA KITMMAT.

HMHBECTUIIMOHHBII KIMMAT NPEACTABIACT COOOH COBOKYNMHOCTh COLMAIBHBIX,
SKOHOMHYECKHX, OPraHU3allMOHHBIX, TPABOBBIX, MOJIUTHYECKUX U APYTHX (PAKTOPOB,
KOTOPBIE OMPEIEIISIFOT MPUBJICKATEIBHOCTh U LENECO00PA3HOCTh BIIOKCHUN KarmuTana
B DKOHOMUKY OMPEAECTIEHHOM TEPPUTOPUH — OyIb TO CTPAHA WK PETUOH [4].

CylecTBYEeT HECKOJIBKO THIOB MHBECTHMIIMOHHOTO KiIUMara, KOTOPBIE MOXKHO
Pa3aeIUTh HA TPAHCHALMOHAIBHBIN (711 TPYMIBI CTPaH), HALMOHAIBHBIA (1Sl KOH-
KPETHOrO TOCYAAapCTBa), PErMOHANBHBIN (B Mpeaeiax o0JIacTH WK IITaTa), a TAKXKe
OTPacCIIEBOM.

OneHka MHBECTHUIIMOHHOTO KIIMMAaTa BKJIIOYAECT B ce€0s aHAIM3 psAa KIFOUEBBIX
(haKkTOpOB:

1. DKOHOMUYECKHE — CTPYKTYpPa SKOHOMHKH, YPOBEHb MH(IALWHU, HATHYUE BbI-
COKOA(p(PEeKTUBHBIX OOBEKTOB s MHBECTULMMA, YPOBEHb O€3pabOTHMIBI W IPyIrHE
SKOHOMHMYECKHE TAPAMETPBI, BIMSIOLIME HA IPUBIIEKATEIBHOCTD PETMOHA.

2. ®UHAHCOBBIE — 00BEM JTOXOJHON 4acTh OOPKETa, NPUOBITBHOCTD MPEANPHs-
TUH, TIATEXKECTOCOOHOCTh HACEJICHUSI U PECYPCHBINA MOTEHIMAI, KOTOPBIA BKITIOYACT
B c€0s TOCTYITHOCTh NPUPOJHBIX U KYJIBTYPHBIX PECYPCOB.

3. IlonmuTyeckne — CTaOMIIBHOCTh BJIACTH, aBTOPUTET MECTHBIX OPraHOB yIPaB-
JIEHUS U HAJIE)KHOCTh HOPMATUBHO-TPABOBBIX U AIMAHUCTPATUBHBIX MTPOLIECCOB.

4. KagpoBble — HaJIMYME BBICOKOKBATM(UIMPOBAHHBIX KaApOB, HEOOXOAMMBIX
i odecrieyeHus 3PPEKTUBHOCTH BIIOKEHUH.

5. CoumanbHble — yPOBEHB KM3HU HACEJICHUS, 00ECIIEUEHHOCTD KUJIBEM, YPOBEHb
0e3paboTullbl U MOKyMaTeIbHas CHOCOOHOCTb.
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6. ITpOM3BOACTBEHHO-TEXHUYECKME — YPOBEHDb PA3BUTHUS MPOU3BOACTBEHHOTO M0-
TEHLIMAJIA, PE3YBTAThI ACATEILHOCTH NPEANPUATHI U OpPraHU3alnii BCeX.

7. VUH@pacTpyKTypHbIE — YpPOBEHb HMH(PPACTPYKTYPHOTO Pa3BUTHs, BKJIIOYAS
TPAHCIIOPTHBIE CETH, CBSI3b U JHEPrOCHAOKEHUE.

braronpusTHBIA MHBECTULMOHHBIA KIIMMAT XAPAKTEPU3YETCA PIAOM TOJIOXKH-
TENBHBIX (PAKTOPOB: HEBBICOKUI YPOBEHb KOHKYPECHLIMU B ONMPEACICHHBIX OTPACIsX,
CcTaOMIBHOCTH HAJIOTOBOM CHCTEMBI, KAUECTBEHHAS! U CBOEBPEMEHHAS MOIICPIKKA CO
CTOPOHBI I'OCYIAPCTBA, HU3KKE 3aTPAThl HA CBIPBE U IPYTUE PECYPCHI, & TAKXKE BBICO-
Kasg HOpMa MPUOBLIN Uil HHBECTOPOB. B TO ke Bpemsi, (PaKTOphI, KOTOPHIE MOTYT
HETaTUBHO TMOBJUATHh HA MHBECTHIIMOHHYIO MTPUBJIEKATEIBHOCTD, BKIKOYAOT IMOJUTH-
YECKYH0 HECTAOMIIBHOCTh, BBICOKMI YPOBEHb MHQIISILIMKA, ACPUIHUT OFO/DKETA, 3HAYH-
TENbHBIA 00BEM TOCYIAPCTBEHHOTO J0JIa W HEIOCTATKH B 3aKOHOAATENBLCTBE, UTO
MOKET OTIIYTHYTh NOTEHIIMAIBHBIX HTHBECTOPOB.

HVHBECTULIMOHHBINA KIIMMAT MOKHO PACCMaTPUBATh KAK KOMIUIEKCHYIO CHUCTEMY,
COCTOSILYIO U3 PA3JIMYHBIX MOJCUCTEM:

— WHBECTHLIMOHHBIA MOTEHIMAT — 3TO COBOKYMHOCTH (PaKTOPOB MPOW3BOJCTBA,
BKJIIOYAsl PECYPCHO-CHIPHEBOi, TPOM3BOACTBEHHBIN, TOTPEOUTENBCKUI, HPPACTPYK-
TYPHBI, ”THHOBALIMOHHBINA, TPYAOBON M (PUHAHCOBBINA MOTEHIMATIBI,

— UHBECTULIMOHHBIE PUCKH — 3TO OLIEHKA BEPOATHOCTH MOTEPh, KOTOPAsk BKIKOYACT
B c€0sl MOJIMTUYECKHUE, SKOHOMUUECKHE, SKOJIOTMUYECKHE U IPYTHE PUCKH, CIIOCOOHBIE
MOBJMATE HA COXPAHHOCTH U JOXOJHOCTb WHBECTULINN;

— 3aKOHOJATEJIbHBIE YCIIOBHS — OOECIEUMBAIOT MPABOBYIO 3ALIMTY MHBECTOPOB
¥ CTaOUJIBHOCTh WX ACATETBHOCTH, UYTO SIBJISIETCS OCHOBOMOJATAKOIIMM JUIsl IPUBJIE-
YEHUS WHBECTULIHAM.

KoMmmnekcHblii aHanu3 WHBECTULIMOHHOTO MOTEHIMANA, (PAKTOPOB PUCKA M 3aKO-
HOJATEJIbHBIX YCIIOBUIA TO3BOJISIET BCECTOPOHHE OLICHUTh MHBECTULMOHHYIO TTPUBJIC-
KaTEJIbHOCTh KOHKPETHOM CTPaHbI WA PETMOHA.

Takxe COCTABJIAIOLIIMMHU UHBECTULMOHHOTO KJIMMATA SBJISFOTCS MHBECTHLIMOHHAS
MPUBJICKATEILHOCTh U MHBECTUIIMOHHAS AKTUBHOCTH [2, 3]. BaXXHO MOHMUMATH, UTO
WHBECTULIMOHHBIN KIIMMAT U MHBECTULMOHHAS MPUBJIEKATEIBHOCTh B3AMMOCBS3AHBI:
WHBECTULMOHHBIN KIIMMAT XapaKTEPU3YET OOBCKTUBHBIE YCJIOBHS, KOTOPBIE OJMHA-
KOBBI JUT BCEX TPYII MHBECTOPOB, TOIIA KAK MHBECTULIMOHHAS MPUBIICKATEIBHOCTD
— 3T0 CyOBEKTHBHAs OLICHKA KOHKPETHOTO MHBECTOPA, KOTOPAsk MOXKET 3HAYMTEILHO
pa3nuyarbCs B 3aBUCUMOCTH OT UHAMBUAYAJBHBIX MPEANOUTEHUI U LETEH.

HMHBECTUIIMOHHAS AKTMBHOCTH, KaK BTOPas Ba)KHAs COCTABIISAOIIAS WHBECTHULIM-
OHHOT'O KJIMMaTa, OMMCHIBACT HHTEHCUBHOCTD M PA3BUTHE MHBECTULIMOHHOM JETEIb-
HOCTH, BKJIFOUast 0ObEMBI U TEMIIBI TPUBJICUEHUS CPEJICTB B OCHOBHOM KalmuTaj. YBe-
JIMYECHUE UHBECTULIMOHHOM aKTMBHOCTH, B CBOIO OYEPEIb, CHOCOOCTBYET YIYUIICHUIO
SKOHOMHMYECKHX TOKa3aTelich, CO3JAHMI0 HOBBIX Pa0OYMX MECT W MOBBIIICHUIO
VPOBHSI )KU3HU HACEIICHUS.

B 3ak1r0ueHne CTOUT CKa3aTh, YTO MHBECTULIMM U UX TPAMOTHOE MPUBIICYECHUE SIBIISI-
FOTCS. BOKHEHIIMMU (DaKTOpaMH 3KOHOMMUYECKOTO POCTAa M PA3BHUTHSI, BIMSIOIIMMH Ha
YPOBEHb YKM3HU HACEJICHHS, Pa3BUTHEC MHPPACTPYKTYPhl U MPOWU3BOJICTBEHHBIX MOIIHO-
creil. Co3nannie OMaronpUsATHONO MHBECTULIMOHHOTO KiMMara TpeOyeT KOMIUIEKCHOTO
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NOXO0/1a, BKITFOYAIOILETO aHAIM3 SKOHOMUYECKHX, MTOJIMTUUECKUX, COIIMATBHBIX U IPYTUX
ycnoBuit. Hanmume craOuiibHOTO U MPUBJIEKATELHOTO MHBECTUIIMOHHOTO KJIMMAaTta Mo3-
BOJISIET HE TOJILKO MPUBJIEKATh BHYTPEHHUE W BHELTHUE WHBECTUIIMH, HO U CIIOCOOCTBO-
BaTh POCTY KOHKYPEHTOCMOCOOHOCTH CTPaHbl HA MUPOBOM YPOBHE, TMOBBIIAS €€ SKOHO-
MHUUYECKYIO M COLMATbHYIO YCTOWUMBOCTD. [103TOMY BaKHO, YTOOBI FOCYIAPCTBO AKTUBHO
paboTano Haja YIydllleHHEM WHBECTHIIMOHHOTO KJIMMATa, YUUTHIBAs MOTPEOHOCTH U MH-
TEPECHI IHBECTOPOB, UTO OYAET CIOCOOCTBOBATH 3KOHOMUYECKOMY PA3BUTHIO U O1aroco-
CTOSIHUEO OOIIECTBA B LIEJIOM.
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