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Pecnybnuka benapyco

Cmameosa aHanu3upyem 8aUAHUE UHBECMUYUOHHO20 83aumodelicmaus npednpuamull Ha pas-
gumue pe2uoHasnbHOU SKOHOMUKU. Paccmampusaromca meopuu compyoHUYeCcmaa 8 3KOHOMUYECKOM
npozpecce u onpedenAtomca Ka4esoble 3n1emMmeHmMsl UHBECMUUUOHHO20 83aumodelicmeusa 8 3mom
KoHmeKkcme. Ocoboe sHUMaHue yodenaemca mpeHOam 8 2106as16HbIX MOMOoKaAx MNPAMbIX UHOCMPAH-
HbIx uHeecmuyul. NodyepKusaemcs, Ymo paszsumue Yugposo20 cekmopa A8aaemca Heobxooumbim
0719 YCKOPeHUsA SKOHOMUYECKO20 pocma U UHHoBayul. Pe2uoHasbHble enacmu mo2ym MpumMeHAMs
cmpameauu, MaKkue Kak Has10208ble /1620mbl U 2apaHMuu 041 UHBecmopos, 018 CMuMys1upO8aHUSA
uHeecmuyuli. AeBmop 3aKa4Yaem, 4Ymo OfA YCKOPeHUA Pe2uoHas1bHO20 3KOHOMUYECKO20 pocma
Heobxooumo co30ame 671a20MpuAMHbIe Yca08uA 0414 MOBbIWEHUA UHBECMUYUOHHOU aKmMusHocmu u
yAy4dwums UHGPAcmpykmypy u UHCMumMyyuoHas6HYo cpedy.

Kntouesvbie cnosa: uHsecmuyuoHHoe 83aumodelicmeue, pe2uoHas1bHAA SKOHOMUKQ, SKOHOMU-
yeckuli pocm, npednpuamus, npamele UHoCmMpaHHsle uHeecmuuuu (MUN), uHgppacmpykmypa.

B ycnosuax rnob6anmsaymm n ycUneHms KOHKYPEHLUUM aKTyaNbHOCTb TEMbl MHBECTULLMOHHO-
ro B3aMMOAEeNCcTBNA NPeanpUATUIN B KOHTEKCTE PA3BUTMA PETMOHANbHON SKOHOMUWKKN BO3pacTaeT.

C TOYKM 3pEHMA PETMOHANBHON SKOHOMMKU, MHBECTULLMOHHOE B3aUMOAENCTBME Npegnpua-
TUIA UrpaeT KAKYEBYIO PO/b B SKOHOMUYECKOM POCTe M pa3BUTUKU. Bo-nepsbix, 3To cnocobcTeyeT
TpaHCcPepTy TEXHONOTMIA U 3HAHUIN MeXAY KOMMNAHUAMM, YTO MOMKET BECTU K MOBbLILWEHNIO NPOU3-
BOAUTENbHOCTM TpyAa M 3OPEKTUBHOCTU UCNONBb30BaHUA pecypcoB. Bo-BTOpbIX, MHBECTULMM MO-
MOTatoT cCO3aBaTb HOBble paboune mecta U CTUMYANPYIOT NoTpebeHne, YTo TaKKe cnocobeTeyeT
POCTY 3KOHOMMKH.,

Mo Hawemy MHEHMUI0, MHBECTULMOHHOE B3aUMOAENCTBME NPeLNPUATUIA — 3TO NPOLLECC, KO-
roa KOMNaHWM MHBECTUMPYIOT CBOW pecypcbl B ApyrMe KOMMNaHWU UAM NPOEKTbl, obecneyunsas Ta-
KM obpasom ¢MHaHCMPOBAHME ANA PA3BUTMA M paclumpeHns BusHeca. ITOT NPOLLECC MOXKeT
NPOUCXOAUTb KaK BHYTPM OAHOrO pPerMoHa, Tak U mMexay npeanpuaTUAMM, PacnoNOXKEHHbIMU
B Pa3HbIX PETMOHAX UM CTPAHAX.

N3 obuwero npupocta MMPOBbIX MOTOKOB MPAMbIX MHOCTPaAHHbIX MHBecTuunin (MANN)
B 2021 roay (718 mnpa, aonnapos) 6onee 500 mapa A0NNAPOB UAWU MOYTU TPU YETBEPTU, NPU-
WNOCb HA Pa3BMTble 3KOHOMMUKU. B pa3BMBAIOLLMXCA CTPaAHAX, 0COGEHHO B HaMMeHee Pa3BUTbIX
CTpaHax, Habnwaancs 6onee CKPOMHbIM BOCCTAHOBUTENbHbIM pocT. (Puc. 1.)

NHBECTULUMOHHOE B3aMMOAENCTBME CMOCOOCTBYET Pa3BUTUIO MHOPACTPYKTYPbI U yayylle-
HUIO Oe/I0BOro KamMmaTa B pervMoHe. OHO NO3BOAAET KOMMNAHMAM BKNaAblBaTb CPeACTBa B HOBble
NPOM3BOACTBEHHbIE MOLWHOCTU, TPAHCMOPTHYO CETb M BaXKHble YC/NYrK, YTO BEAET K MHTerpaumm
PEerMoHasibHOM 3KOHOMMWKM B r/106a/1bHY0. ITO MOBbIIAET KOHKYPEHTOCNOCOOHOCTL M aganTauuio
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K HOBbIM TEXHO/IOTMAM. MIHBECTULMM TaKKe YNy4YLlaloT NpPOM3BOACTBEHHbIE MPOLLECChl, COKpalLan
3aTpaThl U yBeNMYMBasA 06beMbl NPOAYKLMK, YTO CMOCOBCTBYET CO34aHMI0 HOBbIX paboumx mect
M NOBbIWEHMIO KAYeCTBa }KU3HU HaceNeHuA.

Temnbl pocTa MU no permoHam 8 2021 r. No cpaBHEHUIO C
2020r.
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PucyHok 1. — Temnbi pocta MU no pernoHam B 2021 r.
no cpaBHeHwuto ¢ 2020 . [1].

OCHOBHble acneKTbl NHBECTULMOHHOIO B3aMMOLENCTBMA BKIOYAIOT COBMECTHbIE MHBECTU-
UMM B 0OLLME NPOEKTbI 417 Pa3BUTUSA HOBbIX TEXHOIOTUIA U NPSMbIe MHBECTULMK, KOTOPbIE YKpen-
NAKOT 93KOHOMUYECKME CBA3M M NOBbILIAKOT NPON3BOAUTENBHOCTD.

NHBECTULMOHHOE B3aMMOAENCTBUE NPEANPUATUIA B KOHTEKCTE PEerMoHaibHOM 3KOHOMMUKM
ABNAETCA MHOTOACMEKTHbIM ABNEHMEM, BKAOYAOLWMM B cebs pag, KNoYEBbIX 31€MEHTOB.

Bo-nepBbIX, COBMECTHble MHBECTULMWN NPEeACTaBAAT cObON CMTyaumto, Korga npeanpus-
TUA BKNAAbIBAIOT Pecypcbl B 06LWmMe NpoeKTbl nan napTHepctea. CornacHo Porter (1998), ato mo-
¥eT cnocobcTBOBATb MOBbLIWEHUIO KOHKYPEHTOCNOCOOHOCTM, MOCKObKY NO3BOAAET NpeanpuaTu-
AM 00beANHATb pecypcbl A1A Pa3pabOoTKM HOBbIX TEXHO/IOMUIA, PACLUMPEHNA NPOU3BOACTBEHHbIX
MOLLLHOCTEM UNM COBMECTHOM peannsaLmm MapKeTUHIoBbIX cTpaTerni [2].

Bo-BTOpbIX, NpsAMble MHBECTULUW NPeacTaBaAloT cobon npouecc, Npu KOTOPOM OAHO
npeanpuAaTMe MHBECTUPYET HENOCPEACTBEHHO B APYroe, Hanpumep, NyTem NpuodbpeTeHma aKkLmi
nnu gonen B ero Kanutane. Mo cnosam Dunning (2000), 3TO MOKeT NPUBECTU K YCUNEHUIO SKOHO-
MMUYECKUX CBA3EN MexKAy NpeanpuaTUSMM 1 NOBbILEHUIO NX 06LLEN NponsBoauTenbHOCTH [3].

Mo paHHbIM 3KkcnepToB FHOHKTA, B 2021 roay npsmble MHOCTPaHHble MHBecTUumin (MNN)
B MUpE pPe3KO BOCCTAaHOBWAWCH, YBENUUYMBLUMCL HA 77% po npumepHo 1,65 TpaH gonnapos CLLUA
€929 mnpa aonnapos CLLUA B 2020 roay, npesbicuB MX ypoBeHb A0 naHaemun COVID-19 [4] (Puc.2).

TIMU B mupe B 2021 roay (B mupa.gomn. CIIA)
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PUCYHOK 2. — MpAMble MHOCTPaHHble MHBECTULMK B mupe B 2021r. [5].
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MAN B 2021 roay B CLUA — KpynHenwen npuHMUMalOLWEN cTpaHe — Bbipocan Ha 114%
[0 323 mapa, [ONNApOoB, B TO BPEMA KaK CTOMMOCTb TPAHCrPaHUYHbIX CAMAHWA U NOTNOLWEHUN
yBenn4unaacb noytn BTpoe o0 285 mapa A0NNapos.

Mpw atom MNN B 2021 rogy B8 Poccum 6binm Ha ypoBHE OKo0 38 MApA. 4O, U BbIPOCAH
no cpasHeHuto ¢ 2019 roga. (32 mapa.) B Knutae Habnoganca pekopaHbl NPUTOK B pasmepe
179 mnpa gonnapos CLUA — pocT Ha 20% — 3a cueT Bbicokux NMUN B chepe ycayr, B TO Bpemsa Kak
B bpasunuto MU yasonnnce ao 58 mapa aonnapos CLUA ¢ HM3Koro yposHa B 2020 roagy, HO npu-
TOK OCTA/ICA YYTb HMUXKE 0 NaHAEMNYECKOrO YPOBHA.

TpeTnin anemeHT — MHBECTULMN B MHPPACTPYKTYpY. MNpeanpuatna morytT MHBECTUPOBaTb
B Pa3BUTME PErMOHANbHOM MHPPACTPYKTYPbI, TAKOM KaK JOPOrK, MOPTbl, SHEPreTUYeCcKne CUCcTembl
AN TeNneKoMMyHUKauuun. Kak otmedaeT Aschauer (1989), Takme MHBECTULMM MOTYT CYLLECTBEHHO
NOBbICUTb 3PPEKTUBHOCTb M NPOM3BOAUTENBHOCTb PErMOHaNbHOIO BU3Heca [6]

CTOUT OTMETUTb, YTO YMCNO0 MEXKAYHAPOAHbIX CAENOK NO NPOEKTHOMY PUHAHCUMPOBAHULIO
B8 2021 roay BbIpocio Ha 53%, nprMyem 3HAYUTENbHbIN POCT NpounsoLwen B 60NbLMHCTBE PErMOHOB
C BbICOKMM YPOBHEM [10X0/13, a Take B A3uu, JlaTuHckon Amepuke n Kapmbckom bacceinHe [7].

OpHako ooBepue MHBECTOPOB K OTPAC/IM U rNobanbHbIM NPON3BOACTBEHHO-COLITOBbLIM Lie-
NnoYKam ocTaetca cnabbim. O6bABAEHUA O HOBbIX MHBECTULLMOHHbBIX NPOEKTax NPaKTUYECKN He U3-
MeHuancb (-1% no KosamyecTsy). KOnnMYecTBo HOBbIX MPOEKTOB B OTPAC/AAX C MHTEHCUBHbLIM WUC-
Noab30BaHMEM rN06ANbHbIX LLEeNOYeK CO34aHNA CTOMMOCTH, TaKMX KaK 3N1EKTPOHUKaA, ewe bonblue
COKpaTMiOoCb. YTO KacaeTca ApyrMx OTPacneBblX TEHAEHLUWM, TO MHBECTULMOHHAA aKTUBHOCTb
B HOBblE MPOEKTbI OCTAETCA HEBLICOKOM NO NPOMbILLJIEHHOMY CEKTOPY.

C yyeTom 6bICTPOro TEXHONOIMYECKOTO Pa3BUTUA M rnobanmnsaummn, MHBeCcTULMN B MHPOP-
MaLMOHHO-KOMMYHMKALMOHHbIe TexHonornn (UKT) urpatoT KAo4YeByl0 PoJib B SKOHOMUYECKOM
poCTe U MHHOBALMAX B pernoHax. OHW MOTyT BKAKOYATb CO34aHME HOBbIX TEXHOJIOTUN, yay4dlleHue
MHPOPMALMOHHBIX CUCTEM, OBy4YeHWe COTPYAHUMKOB W pas3BuTMe UUPPOBOIM MHOPACTPYKTYpbI,
TAKOM KaK MHTepHET n MobunbHble ceTu. B cBeTe BbICTPOro TEXHONONMYECKOro nporpecca u rnoba-
Nv3auumn, passutne MHOOPMaLMOHHO-KOMMYHUKALMOHHOIO (LMPPOBOro) cektopa ABAAIOTCA
HeobXxo4MMbIM YCNOBUEM AN YCKOPEHMA SKOHOMMUYECKOrO POCTa U CTUMYIMPOBAHUSA MHHOBALMIA
B 9KOHOMWKe Ntoboro permoHa mupa [8]. 3T MHBECTUUMM YBENNYMBAIOT NPOU3BOAUTENBLHOCTD,
OO0CTYN K 3HAHMAM N KQuecTBO YCAyr.

C Apyrou CTOpOHbI, MHBECTULUKN B UCCNef0BaHMA U pa3paboTkm B obnactn UKT moryT ctu-
MY/MPOBATb TEXHONOTMYECKME MHHOBALMM U YAYYLLUTb KOHKYPEHTOCNOCOOHOCTb 3KOHOMUKM. Co-
rnacHo Mowery, permMoHbl U CTpaHbl, aKTUBHO MHBECTUPYHOLLME B MCCAEA0BaHMA U pa3paboTKu
B 06nactu UKT, 06bl4HO MMmeloT 6onee BbICOKMI YPOBEHb TEXHONOMMYECKOrO Pa3sBUTUA U IKOHO-
Mmuyeckoro pocra [9].

TakKe BaKHbl BNOXEHUA B MUccnenoBaHua U paspabotkm (R&D), KoTopble cnocobcTByrOT
MHHOBALMAM M KOHKypeHTOoCcnocobHocTu. MiccnenoBaHMA NOKa3bIBAOT, YTO PErMOHbI, aKTUBHO MH-
Bectupytowme B UKT n R&D, aemoHcTpupytot 601ee BbICOKUI ypOBEHD PA3BUTUA.

dNiemMeHTbl, Takue Kak pa3BUTUE YesloBEYEeCKOro KanuTasia M CO34aHue KAacTepoB, Takxke
CNOCOBCTBYIOT 9KOHOMMYECKOMY POCTY, MO3BONAA NPeanpUATUAM B3aMMOAENCTBOBATb U KOHKY-
pupoBaTb. PaboTbl TakMx y4yeHblx, Kak MopTtep, Oxenkobec n dnopmaa, NnoaYepPKMBaAOT POb KOH-
KYpPEeHLUM, ropoaoB M TBOPYECKOrO KAacca B UHHOBALMOHHOM Pa3BUTUN.

B pamKax Halwero nccnegoBaHMA Mbl MCNOb30BaAN aHAIN3 HAYYHOM AUMTEPATYPbl U OTYET-
HbIX AAHHbIX, YTOObI Fy6XKe M3y4nUTb 3T BOMPOCHI U NOATBEPAUTbL MX AOCTOBEPHOCTb. Mbl Npo-
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aHaNN3MPOBaANM AaHHble MEXKAYHAPOAHbIX OPraHM3aLUMi, TakKnux Kak BcemunpHbin 6aHK u FOHKTA/,
4TOObI OLLEHUTb TEKYLLEE COCTOAHME MHBECTULMOHHOTO B3aMMOAENCTBUA NPeanpUATUIA HA perno-
Ha/IbHOM YPOBHE 1 BblAENNTb OCHOBHblE TEHAEHUMN. MccnegoBaHMe NOKA3biBaeT, YTO KOMMNAHUM,
aKTMBHO B3aUMOZEMNCTBYIOLLME Yepe3 UHBECTULUMN, AEMOHCTPUPYIOT Bonee BbICOKYIO NPOU3BOAM-
TENIbHOCTb M KOHKYPEHTOCNOCObHOCTb 6narofapa 0bmeHy 3HaHUAMM, PACLUMPEHNIO MOLLHOCTEN U
yny4yweHuo GUHAHCOBOM CTabuabHOCTH.

Takum obpasom, co3paHve YyCcnoBui ANA MHBECTULMOHHOIO B3aMMOZENCTBUA BKAOYAET
B ceba co3paHMe NONTUKK, KOTopaa obaeryaet MHBECTULMOHHOE B3aMMOLENCTBUE MeEXKAY Npesa-
NPUATUAMMU, TaKME KaK NpeaocTaB/ieHMe HANOTOBbIX CTUMYIOB AN UHBECTULMI UM ynpoLweHue
npoueayp ANA UHBECTULMN. TaKyKe BarKHbIM ABAAETCA CO34aHMe NPO3PavyHOro 1M Npeackasyemoro
NPaBOBOro OKPYXKeHWUs, KoTopoe obecneymBaeT 3awWwmMTy Npas cOBCTBEHHOCTU U UCNONHEHNE KOH-
TPAKTOB.

YnyyweHne NHPPaCTPYKTYpbl BKAKOYAET TPAHCMNOPT, CBA3b, SHEPTreTUKY U T.A4. — OCHOBA ANA
ycnewHoro BegeHuna busHeca, KOTOPAA CHUXKAET onepaLMoHHble 3aTpaTbl U yBennunsaeT sddek-
TUBHOCTb, Aenan pernoH 6onee NpMBAEKaTebHbIM A1 UHBECTULLUN.

CoBepLIeHCTBOBaHME MHCTUTYLUMOHANbHOM cpeabl BKAOYaeT B cebA ycuneHwe npaBoBOM
CUCTEMDbI, yNyYLLEeHNEe KayecTBa rocygapCcTBEHHOrO ynpasaeHua n 6opouby ¢ Koppynumei. CunbHble
NHCTUTYTbl 06ecneyYnBatoT 3aMTy MHBECTULNI U CHUXKAOT BU3HEC-PUCKK, YTO AenaeT pernoH 6o-
Nnee npuBaeKaTeIbHbIM A1 UHBECTOPOB.

Bce atTn dakTOpbl BMECTE MOTyT cO34aTb 61aronpPUATHLIA MHBECTULLMOHHbIA KAMMAT, KOTO-
pbli CNOCOGCTBYET MHBECTULMOHHON AaKTUBHOCTM MPEAnpUATUIA, YTO YCKOPAET SKOHOMUYECKUI
POCT PErMOHOB U YBE/IMUYMBAET KOHKYPEHTOCNOCOOHOCTb PernoHa, NpMBAEKas MHBECTULUN U3 ApY-
TMX PErMoOHOB U CTPaH.
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