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MHOCTpaHHbIX  uHBecTunuin  ([IMU) w©u  MexayHapoZHOro  JIM3UHTA.
MexayHapoAHbIA  JIM3UHT  ABJIAETCA 3QPEeKTUBHBIM $GUHAHCOBBIM
MHCTPYMEHTOM JJi1 INpPUBJI€YEHUSd HWHOCTPAHHBIX WHBECTULAH, CHWKEHUS
VHBECTUIJUOHHbIX PUCKOB, YCKOPEHUS TEXHOJIOTUYEeCKUX UWHHOBALMHU U
NOBbILIEHUA 3(pPEeKTUBHOCTHU POU3BO/CTBA. B MCCIe0BaHUU
NOJYEepPKUBAIOTCA NpenMyliecTBA MeXaHU3MOB MeX/AyHAapOJHOro JIM3UHIa B
NpUBJIEYEHUU NPAMBIX UHOCTPAHHbIX UHBECTULIMH, B YAaCTHOCTH, CHUXKEHUeE
KallUTaJIbHbIX 3aTpaT, obeclneyeHre JIMKBUJHOCTU U obecredyeHHe ObICTPOro
JlOCTyIa K COBpEMEHHOMY 000pY/ZIOBaHHUIO. B cTaThe Takke OCBELIAKOTCSA Mephl
M MEepPCHeKTHUBb], HeOOXOoJAUMble [Ji1 YBeJWYEHUS MNPSAMbIX HHOCTPAHHbIX
MHBECTULUMA  NOCPeJCTBOM  MEXAYHApOAHOrO  JIM3UHIQ, YKpeIlJIeHUusd
MHBECTULIMOHHOI0 MOTEeHLMa/a U 0b6ecriedeHUsI UTHHOBALLMOHHOTO Pa3BUTHS.

KiiroueBsble cj10Ba: NpsAMble MHOCTPAaHHbIE UHBECTULIMU, MeXKAYHAPOAHbIN
JIU3WHI, WHBECTULMOHHAs CpeJa, [BWKEHUEe KaluTajla, (QpUHAHCHPOBAHUE,
TEeXHOJIOTUYEeCKWe WHHOBALWW, PbIHOK JIM3UHIA, IKOHOMHUYECKOE pa3BUTHE,
MHBECTULMOHHASA MOJUTUKA, PUHAHCOBbIE UHCTPYMEHTHI.

BBeaeHue. B coBpeMeHHOU MHUPOBOM 3KOHOMUKeE INpPSAMble UHOCTPaHHbIE
uHBectuuu ([IMN) cuutaroTca BaxXHbIM PaKTOPOM pa3BUTHSA HAIMOHAJIbHOMN
3KOHOMMKH, CO3JJaHUsS HOBBIX pabO4YUX MeCT, NepeAayd TeXHOJOTHMH U
paclivpeHusa NPOU3BOACTBA. YBesndyeHue noroka TXI umeer cTrpareruyeckoe
3HaYeHUe [l KaxkJoW CcTpaHbl. B 3TOM mnpouecce 60JibliMe BO3MOXXHOCTH
CO3JlaeT HCMO0JIb30BaHWE COBPEMEHHbIX (UHAHCOBBIX MWHCTPYMEHTOB U
MeXaHU3MOB, B YaCTHOCTH MeX/yHapOAHOI0 JIM3UHTA.

MexayHapoAHbIA JIM3UHT B OCHOBHOM CJAYXWAT JJI1 MOAJEPXKKHU
MHBECTULIMOHHBIX MPOEKTOB 3a CYEeT OBbICTPOM IOCTaBKM COBPEMEHHOTO
000py/lIOBaHUSI M TEXHOJIOTUH B 00pabaThIBaOUIyl0 MPOMBILLJIEHHOCT,
TPAHCHOPT, dHEPreTUKy MU Jpyrue orpaciad. [JaHHbIM MeXaHHW3M I[103BOJISET
CHU3UTb UHBECTULIMOHHbIE PUCKH, ONTUMU3UPOBATh KAlUTAJbHbIE 3aTPAThl U

oecneduTb GUHAHCOBYIO YCTOMYUBOCTD NPENPUSITHM. v
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B cTaTbe KOMIIJIEKCHO aHAJIM3UPYETCSA POJIb MEXAYHAPOLHOrO JIM3UHTA B
NPUBJIEYEHUU TMPSAMBIX MWHOCTPAHHbIX HWHBECTHULIUW, €ro 3KOHOMHUYeCKas
3QPEeKTUBHOCTD, a TAKKe MEPCIEKTUBBI PAa3BUTUS NPAKTHUKHU MEXAYHAPOJHOTO
JIM3UHTA Ha IpUMepe OMbITa Y30eKUCTaHa.

B XXI Beke npuBJsiedyeHue U 3GPeKTUBHOE YIIpaBJIeHUE HHBECTULIMOHHBIMHU
NOTOKaMAd B MHPOBOM 3KOHOMHUKE CTaJO0 KJ/WOYEBBIM MPUOPUTETOM
3KOHOMMYECKOH MOJUTUKHU CTPaH. [IpsAMble MHOCTPaHHbIE MHBECTULUU UTPAIOT
BaXHYK pOJib B Pa3BUTHUU HAUUOHAJIbHOW 3KOHOMHUKH, BHEJpPEHUU
COBpPEMEHHBIX TEXHOJIOTUM U MeTOJO0B ympaByieHUus. C 3TOU TOYKU 3peHUs
ocoboe 3HaYeHUe NpuoOpeETAOT dbUHaHCOBbBIE WHCTPYMEHTHI,
NOAJEepKUBAIOIIME  WHBECTULMOHHYK  JIeATeJbHOCTb, B  YaCTHOCTH
MeK/yHapOAHbIN JIN3UHT.

MexayHapoJHbIi JIM3UHT CO3/JaeT OJIaroNpUsTHble YCJAOBUA  JJid
MHOCTPaHHBIX UHBECTOPOB, CTUMYJIMPYS UX BbIXOJ, HA HOBble PbIHKHU. JIN3UHT
000pyZI0BaHUSA W TEXHOJIOTUM CHWXXKaeT KalUTaJbHble 3aTpaTbl, CHWXXAaeT
MHBECTUIMOHHbIE PUCKHU U 06ecrieuMBaeT 3KOHOMUYECKYI0 CTaOUJIbHOCTD.

B pgaHHOW cTaTbe JlaeTcd TIJIyOOKMM aHajJM3 MeCTa U POJIM
MeX/JyHapOJAHOrO JIM3UHTa B MPUBJEYEHUU MPSAMbIX HUHOCTPAHHBIX
VHBECTUIUH, €ro 3HayeHUs B 3KOHOMUYECKHUX MpOIeccax U IMepCrHeKTHUB
pa3BUTHUSA Ha IpUMepe Y306eKUcTaHa.

MexayHapoJHbI  JIMBUHT —  3TO  MpOLecC  MpeJoCTaBJIeHHUs
0060pyZI0BaHUSs], TEXHUYECKUX CPEJCTB WM TEeXHOJOTHYECKUX YCTPOUCTB
JIM3UHTOBOM KOMINAHWEW OJHOW CTPaHbl JIM3UHTONOJIY4aTeN0 APYTOM CTpaHbI
Ha OIpeJieJIeHHbIM CPOK W Ha OMNpeJesIeHHbIX YCA0BUAX. MexyHapoaHble
JIM3UHTOBble  COIJIAIIEHWS  4acTO  SABJAKTCA  CPeIHECPOYHBIMHU U
JIOJITOCPOYHBIMHU M UCHOJIb3YIOTCA B Ka4eCTBE UHCTPYMeHTa pUHAHCUPOBAHUSA
MHOTHUX KPYITHbIX UHBECTUIMOHHBIX TPOEKTOB.

[IpsAiMble WHOCTpaHHbIE HWHBECTUIUA — 3TO NPSAMOE BJIOXKEHUE
KaluTaJbHbIX PECYPCOB UHBECTOPOM B NMPOW3BOJCTBO, NPeJOCTABJIEHUE YCIYT
WJIM OCYILeCTBJIEHUE JPYTOU IKOHOMUYECKOU JIeITeJIbHOCTU B JJPYTOU CTpPaHe.
TXI 06bIYHO CYHTAeTCd [JOJTrOCPOYHOW U KOHTpoJMpyeMou ¢opmou
WHBECTHUIIHH.

MexayHapoaHbld JU3UHT U TXI B3aMMOCBSI3aHbl: JIM3UHT CAYXHUT [Jid
dbrHaAHCMpPOBaHUS 0OOPYJOBaHUS W TEXHOJIOTUH, HEOOXOAWMBbIX JJisl 3alycKa

WHBECTHUIMOHHBIX IPOEKTOB, YTO MO3BOJISIET YBEJUUUTb 00beM TXI.
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Pucynoxk 1. IIpeumymiectBa MeXAyHAapOAHOro JIM3MHra B
npussieyeHuu TXI

HcmouHuk: Paspabomka aemopa.

Posib MeXyHapOAHOIrO JIM3UHIA B NPUBJIEYEHUU MPAMbBIX UHOCTPAHHBIX
MHBECTULUU OTpAXKaeTcCd B CIeJyIOIUX OCHOBHBIX IpeUMyleCTBaXx:

1. CokpalleHye KalMTaJbHbIX 3aTpaT

Jlu3uHroBass KOMIIaHUS HCHOJIb3yeT 000py/ZlOBaHUeE, HE BJaJiess UM, a He
BBIKyNasl €ero HampsiMyK, 4YTO CHWXXKAeT MepBOHa4ya/ibHble KalUTaJbHbIE
3aTpaThl U OCTaABJISIET OOJIbIIIE eHET /i1 UHBECTUIIMM.

2. CHU>XeHUe prcKa

Puck ycrapeBaHuss 000py/JO0BaHUS WJU OBICTPOM MoOJepHU3ALUHU
TEXHOJIOTUM OCTaeTCd Ha JIM3UHTOZaTeJse, YTO CyLU|eCTBEHHO CHMUXKAeT PUCKHU
JU1S1 IA3UHTOIIOTy4aTe .

3. [IpepocraBieHve TMKBUAHOCTHU

CucTeMa NO3TAIHBIX [JIaTeXKeH yJIydyllaeT JeHeXXHbIM IOTOK NpeANpUATUA
Y NOBbIIIAeT GUHAHCOBYIO YCTOUYHUBOCTb.

4. TexHosI0TU4YECKOE OOHOBJIEHUE

Bnarojgaps  MeXAyHapoJHOMY  JIM3UHTY  NpPeANPUATHS  ObICTPO
NpUoOOpEeTAalOT CaMble COBpPEMEHHbIE TEXHOJOTMM U  HWHHOBAIMOHHOE
060pyZl0BaHUeE.

5. ¥nydilieHMe MHBECTUIIMOHHOTO KJIMMaTa

Pa3zBuTHe MeX/yHapOJHOTrO JIM3UHIA CO34ACT OJIarONPUSATHYIO Cpefy AJs

HBECTOPOB B CTPAHE, UTO MOCJY>XKUT yBeJIn4eHU0 06'beMoB TXU.
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3a rojbl HE3aBUCUMOCTHU Y30€KUCTaH yJessdJ o0coboe BHHUMaHUE
NpPUBJIEYEHUIO NPSAMbIX HMHOCTpPaHHbIX WHBecTuuuu ([IUU) pasa yckopeHus
MOJepHU3allMM 3KOHOMHUKH, pa3BUTHUA OTpacjed MPOMBILIJIEHHOCTU U
obecrneyeHUs TEXHOJOTMYECKUX MHHOBALMU. B nocsesHue roael B pecnyo/iike
TaK)Xe aKTUBHO pa3BUBaeTCAd IPAaKTUKA MEXAyHapOAHOI'0 JIU3UHTA.

Posib MexlyHapoAHOro JIM3UHTa B Y30€KUCTaHe 3HA4YMTeJbHO BO3pOCJa
0 pAAy HampaBJieHMW. B 4acTHOCTH, ypOBeHb MexaHHW3alUW B arpapHoOM
CEKTOpe 3HAYUTEJIbHO NMOBBICUJICA 3a CYET JIM3UHIA COBPEMEHHOM TeXHUKHU U
060pyZi0BaHUA. B TpaHCHOPTHO-JOTUCTUYECKOM CEKTOpE C MpHUBJIEeYEHUEM
MHOCTPAHHBbIX HHBECTHULMU pacClIMPUIOCh JIU3UHIOBOEe (UHAHCUPOBAHUE
TPAaHCHOPTHBIX CPeACTB U OOBEKTOB HHPPACTPyKTypbl. B sHepreTudeckom
CEKTOpe HOBble TEXHOJIOTUM TaKXKe BHeJpAITCA B CUCTeMy NPOU3BOJACTBA U
pacrpeneseHUs  3HEpPrud  MOCpPeACTBOM  MEXAYHApOAHOro  JIM3UHTA.
[IpepgocTaBieHUe rocyJapCTBOM HaAJIOTOBbIX M TAMOXXEHHBIX JIBI'OT, peau3alusa
«[IporpaMM noAnepKU JIU3WHTa» OKA3bIBAIOT IOJIOKUTEJIbHOE BJHWSHUE Ha
pa3BUTHE MEXAYHAPOLHOIO JIM3UHTA.

B nepcrnekTuBe [asibHeWlllee pa3BUTUE MEXAYHApPOAHOTO JIU3UHTA
OTKpOeT mnepeJ; Y30eKUCTaHOM 00JiblIMEe BO3MOXXHOCTH. B 4yacTHOCTH, OyAyT
CO3JiaHbl BO3MOXHOCTH [Jid YBeJHW4YEHUA INOTOKA IPAMBIX HWHOCTPAHHBIX
unBectuuun (IIMKU), paciimpeHus [ocTyna MECTHbIX NpeANpUATHHA K
COBpPEMEHHBIM TEXHOJIOTUAM, CTUMYJIUPOBAHUSA VHHOBALMOHHOM
JleITeJIbHOCTH U MTOCTPOEHUS] KOHKYPEHTOCIIOCOOHOM 3KOHOMUKU. KpoMe Toro,
yBeJIMYaTCd BO3MOXXHOCTHM [JJII CO3JaHUsS HOBBIX paboyux MeCT U
MO/IEPHU3ALMU TPOMBILLJIEHHOCTH. /Il JOCTMXKEHUS 3TUX LjeJier moTpebyeTcs
Jla/ibHellllee COBEPUIEHCTBOBAHHWE HOPMATHUBHOW 0a3bl, peryavpymollen

JIN3UHTOBYIO JlesITeJIbHOCTb, pacuiMpeHue COTpyZAHHYeCcTBa C
MEeXJYHapoAHbIMA (QUHAHCOBBIMU HWHCTUTYTaMH{, pa3BUTHE (GUHAHCOBOH
MHQPPACTPYKTYPHI.

MexayHapoJHbIM JIM3UHT HWIPaeT BaXXKHYK pPOJib KakK 3PpPeKTUBHbIA
$GUHAHCOBBIM MHCTPYMEHT MpPHUBJIEYEHUS NMPSAMbIX HHOCTPAHHbIX WHBECTUIMM.
OH nmnoajep>XMBaeT SKOHOMMYECKOe pa3BUTHE 3a CYET COKpalleHUs
KaluTaJbHbIX 3aTPaT, YCKOPEHUSI TEXHOJIOTUYECKUX MHHOBAUUWA U CHWXKEHUS
MHBECTULIMOHHBIX  pUCKOB. B  ciyyae  Y3b6ekucraHa  pacliupeHue
MEX/JYHAapOJAHOTO JIM3UHIrA JlaeT TMO0JIOKUTEJNbHbIEe pe3yJbTaTbl B IlJIaHe
yJAy4llleHUsI UHBECTUIIMOHHOTO KJIMMaTa M YBEeJUYEeHUSI NOTOKOB MNPSIMbIX
MHOCTPaHHBIX UHBECTULMM.
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B mnepcnekTuBe pAasibHeWllee pa3BUTHE MEXaHU3MOB MeXJAyHAapOJHOIrO
JIM3UHTA PACIIMPUT BO3MOXXHOCTM Y30€KUCTaHa [0 TNOBBINIEHHWIO CBOEU
KOHKYPEHTOCIOCOOHOCTU Ha MUPOBOM HHBECTUIJMOHHOH apeHe.

3ak1o4yeHue.

MexayHapoJHbIi JIM3UHT YKpEIJIiET CBOW IMO3UMLUMU KaK Ba)KHbIU
GUHAHCOBBIM UHCTPYMEHT MPHUBJEUYEHUS NMPSIMbIX HHOCTPAHHBIX UHBECTUIIMH.
MexayHapoAHbIM JIU3UHT CO3JAaeT BO3MOXKHOCTH JJI1 UHBECTOPOB COKPATUTh
KalnuTaJbHble 3aTPaThl, CHU3UTh UHBECTULIMOHHbIE PUCKU U ObICTPO BHEJPUTH
COBpEMEHHbIE TEXHOJIOTUU. MexxayHapoaHas JU3WUHIoBasl MPaKTHUKaA, 0COOEHHO
B CEKTOpaX CeJbCKOTO XO3SMCTBa, TPAHCIOPTA, JIOTUCTUKU W IHEPrEeTHKH,
BHOCHT 3HAUMTEJIbHbIN BKJIa/l B 9KOHOMHYECKOE pa3BUTHE Y30eKHCTaHa.

B nepcnekTuBe, 3a c4YeT JaJbHEUIIEro pPas3BUTHUS MEXAYHAPOJAHOTO
JIM3UHTA, Y30€KHUCTAaH MOXET YyBEJWYUTb MNPUTOK MPSAMbIX HHOCTPAHHBIX
WHBECTUIUH, YCKOPUTb WHHOBAIlMOHHOE pa3BUTUEe W CcHOPMHUPOBATH
KOHKYPEHTOCIOCOOHYI0 3KOHOMHUKY. Ba’KHbIMHY 3ajlayaMy B 3TOM HallpaBJIeHUHU
SBJISIIOTCSI COBEPIIEHCTBOBAaHME HOPMATHMBHO-NIPAaBOBOM 6a3bl, yKpeIJEeHHUE
COTPYJIHUYECTBA C MEX/IYHAPOJAHbIMU (GHUHAHCOBBIMU UHCTUTYTAaMH, pa3BUTHUE
JIM3UHTOBOM MHPPACTPYKTYPHI. B 11e10M MeXyHAapOAHbIN JIM3UHT BbICTYNAET
3pdeKTUBHBIM MEXaHU3MOM YKpeIlJIeHUs MO3ULUN Y36eKucTaHa Ha MUPOBOM
MHBECTHUIJMOHHOM apeHe U 0b6ecriedyeHUsI yCTOMYUBOr0 3KOHOMUYECKOI'0 POCTa.
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