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IMPAMBIE NTHOCTPAHHBIE UHBECTHULIUU (FDI): MUPOBBIE
TPEH/AbI U ®AKTOPHBI IPUBJIEKATEJIBHOCTH

PycramoB Pycram PammaoBu4
YHUBEpCUTET MUPOBOM SKOHOMUKH U JUILIOMATHUH,

TamkeHT, Y30eKkucTaH.

BBenenue. IIpsimbie mHOCcTpannbie nHBecTHMM (foreign direct investment, FDI)
3aHUMAIOT IEHTPAJIBbHOE MECTO B COBPEMEHHON MUPOBOM SKOHOMMKE, BBICTYIIAsI BaKHBIM
MHCTPYMEHTOM CTUMYJIMPOBAHUS IKOHOMUYECKOTO POCTa, TEXHOJOTHYECKOTO TpaHcdepa
Y MHTErpallii HallMOHAIBHBIX PHIHKOB. OHU CIOCOOCTBYIOT pa3BUTUIO HHPPACTPYKTYPHI,
ITOBBIIICHUIO ITPOU3BOJACTBEHHON M MHHOBALMOHHOW aKTMBHOCTH, a TAK)KE PaCIIMPSIOT
JOCTYII CTPaH K MEXIYHAapOJHbIM (DMHAHCOBBIM M TOBAPHBIM PbIHKaM. B coBpeMeHHBIX
ycnoBusix FDI wurpator kiato4eByr0 pojib B TOBBIILIEHHH KOHKYPEHTOCIIOCOOHOCTH
HAI[MOHAJIbHBIX AKOHOMUK M (POPMUPOBAHUHU JOJITOCPOYHOM CTPATETHMH YCTOMYHMBOTO
pa3BUTHS.

B nocnegnue roapl rio0aibHble MOTOKM MPSMBIX HHOCTPAHHBIX WHBECTHUIMIM
JE€MOHCTPUPYIOT ~ 3HAUMTEIbHbIE KoJeOaHus, OOYCIIOBJICHHbIE B3aUMOJAECHCTBHEM
MaKpOIKOHOMHUYECKUX, TEXHOJIOTMUYECKMX U TEONOJUTHYECKUX (PakTopoB. B yacTtHOCTH,
nupoBU3aIMs SKOHOMHMKH, POCT 3HAYMMOCTH WHTEJUIEKTyaJIbHOM COOCTBEHHOCTH,
W3MEHEHHUE OTPACICBOM CTPYKTYpbl HWHBECTUIMA MW YCHICHHUE T'€ONOJIUTUYECKON
HEOIPEJEIEHHOCTH OKAa3bIBAIOT CYIIECTBEHHOE BIIMSHUE Ha pacnpenenenue FDI mexny
cTpaHaMd U permoHamMu. Tak, mo naHHbIM Bceemupnoit opranuzammu UNCTAD, B
2022 rony mupoBoit 006éM FDI cuusuiics Ha 12 % u coctaBui okodio 1,3 TpiaH poiapoB
CIIA, a B 2023 roay Ha0J110/1a710Ch YaCTUYHOE BOCCTAHOBJIEHHUE TOTOKOB /10 YpOoBHS 1,37
TPJIH JIOJUTIAPOB, YTO OTPAXKAET JMHAMHYHOCTD U ySI3BUMOCTh HHBECTULMOHHOTO KJIMMaTa
B YCJIOBHSIX INI00ANBbHBIX U3MEHEHHIA.

OTH TEHAECHIIMU IEMOHCTPUPYIOT, YTO MHBECTULIMOHHAS MPUBJIEKATEIBHOCTD CTPaH

CTaHOBUTCI BCE OoJiee 3aBHCHMMOM HE TOJBKO OT TPpaAUIMUOHHBIX 3KOHOMHYCCKHX
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daktopoB, Takux kak poct BBII, ypoBeHb HHOIAIUU HUIU MaKpPOIKOHOMHUYECKAs
CTAOMJIBHOCTB, HO M OT MHCTUTYLIMOHAJIBHOM, IPABOBOM M 3KOJOTHYECKON YCTOMYMBOCTH.
B cBsi3u ¢ 3TUM BO3pacTaeT aKTyaJbHOCTb MCCIEAOBAHUSA (DAKTOPOB, BIUSIOLIIMX Ha
pactpenenenue FDI, oneHkn X BIUSAHAS HA 9dKOHOMUYECKOE PA3BUTHUE CTPAH U PETHOHOB,
a TAKXXE BBISBJICHUS YCJIOBUM NOBBIIIECHUS YCTOWYMBOCTHM MHBECTHIIMOHHOIO IIOTOKA B

YCIIOBUAX TJI00QIbHON HEOTPEIEIEHHOCTH.

Henr u 3agayum wucciaenoBaHus. Llenpr0 MTaHHOrO MCCIIENOBAaHUS SIBISIETCS
KOMIUIEKCHBI ~ AHAJIW3 COBPEMEHHBIX TEHIACHUWA MHPOBBIX IOTOKOB IPSAMBIX
nHoCTpaHHbIX nHBecTHLMI (FDI), BbIABIEHHE KITIOUEBBIX (PAKTOPOB, ONPEAEIISIONINX UX
JVUHAMMKY U PACIPENCIICHUE, a TAKKE OLIEHKAa BO3MOXKHOCTEH U ITOTEHIMAIBHBIX PUCKOB
JUIsl yCTOMYMBOTO PA3BUTHS MEXIYHAPOJAHON S3KOHOMHUKH. Oco00€e BHUMAaHUE YAENAETCS
M3YYEHHUIO BIIMSHUSA SKOHOMUYECKUX, MHCTUTYLMOHAIBHBIX U 3KOJOTHYECKUX (PaKTOPOB
Ha (OpMHUPOBaHME HMHBECTULIMOHHOTO KJIMMAaTa, a TakkKe poJau LUPpOBU3ALMU U
MPUHIUIIOB YCTOWYMBOIO Pa3BUTHUS B TpaHCPOpMalUU TI00ATbHBIX WHBECTHIIMOHHBIX
IIOTOKOB.

JUisi  1OCTMKEHUS TIOCTaBJICHHOW 1ed B paboTe pemaroTcs —CIeayIoIue
B3aMMOCBSI3aHHBIE  3aJadyd. Bo-mepBpIX, MNPOBOAUTCA AHAIN3 CTPYKTYpbl H
reorpauueckoro pacrpeaeiacHus Io0aabHbIX MOoTOKOB FDI ¢ menbio BBIIBICHUS
BENYLIMX HANPABICHUNA WHBECTHUPOBAHMUS W U3MEHEHHUU B OTPACIECBOM M PETrMOHAIBHOMN
KoH(urypauuu. Bo-BTopbIX, uccienyercs BIMSHHE MaKpPOIKOHOMUYECKUX YCIOBHI,
MHCTUTYLIMOHAJIBHBIX XapaKTEPUCTUK CTPAH U SKOJOTMYECKUX TPEOOBAHUI HA TUHAMUKY
u ooveM FDI. B-Tperbux, u3ydaercs poiib HU(GPOBU3ALNH, BHEIPEHUSI HHHOBAILIMOHHBIX
TEXHOJOTMM W TOJUTHKU YCTOWYMBOTO Pa3BUTHS B TMOBBIIIEHUH IPPEKTUBHOCTH U
MPUBJIEKATETbHOCTH MHBECTULIMOHHBIX MOTOKOB. HakoHell, MpoBOAUTCS MACHTUPUKAIIS
OCHOBHBIX PUCKOB M (DaKTOPOB HEOIPEAEICHHOCTH, CIIOCOOHBIX OTpaHUYUBATH MPUTOK
FDI, Bxiroyass reonoJIMTMYECKHE M DKOHOMHUYECKHE IIOKHM, a TaKKe INOTCHLHAIBHOE
HECOOTBETCTBUE HALMOHAJIBHBIX CTPATErMil MEXIAYHApOJAHBIM TpPEOOBaHUSIM W
CTaHJapTaM.

Takol moaxox mo3BoisieT copMUpOBaTh LETOCTHOE MpEACTaBIeHUE O (pakTopax,

BIIMAIOOIMX Ha MHUPOBBIC HWHBCCTHLIHWOHHBIC IIOTOKHM, W OINPCACIMTL HAIPABICHUA
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ONITUMH3alIH TIOJIMTHKH CTpaH W MCKIAYHAPOAHBIX HHCTUTYTOB IJIA YCTOﬁqHBOFO

pa3BUTHS TI100aTEHON SKOHOMHUKH.

PesyabTarbl MccienoBanus. [IpoBeI€HHBIM aHaIW3 MHUPOBBIX IOTOKOB MPSMBIX
nHocTpaHHbIX MHBecTULMK (FDI) mokazan, 4To, HECMOTPS. Ha COXPAHSIOIIUICS BBICOKHIA
oOumii 00BbEM MHBECTHLIMHM, WX CTPYKTypa M reorpauueckoe pacrupeiesieHue
MpeTepreBaroT 3aMeTHbIe n3MeHeHus. Tak, B 2023 roay mupoBoit 006ém FDI noctur 1,37
TpiH aojuiapos CIIIA, npu 5TOM MHBECTHLIMM B PA3BUBAKOLIUECS SKOHOMUKH COCTaBUIIN
oKko0JI0 435 MIpA AOJUIAPOB, YTO CBUAETEIBCTBYET O YAaCTUYHOM CHWKEHUHU MPUTOKA
KanuTaja B 3TUX PETHOHAX 110 CPABHEHHUIO C MIPEABIIYIIMMHA rogamMu. JlaHHbple TEHACHINN
YKa3bIBalOT HAa POCT KOHLEHTPALIUY UHBECTULIUN B BBICOKOTEXHOJIOIMYHBIX CEKTOPaX U B
CTpaHax C pa3BUTON MHCTUTYLHOHAIBHON U MPAaBOBO HHPPACTPYKTYPOH.

AHanu3 BBIABWII, YTO OCHOBHBIMU JApaiiBepamMu FDI ocTaroTcst KpyIHBIE OTPACiu C
BBICOKMM TEXHOJIOTUYECKUM MOTEHIUAIOM, [IU(PPOBbIE MHUIIUATUBBI, a TAK)KE IIPOEKTHI B
cdepe yCTOMUMBOIO pa3BUTHA U «3€TEHON» S3KOHOMUKHU. AKTUBHOE BHEJIPEHUE HU(PPOBBIX
mw1argopM, HHHOBAIIMOHHBIX MPOM3BOACTBEHHBIX  PEIIEHUH U SKOJIOTMUYECKU
OPUEHTUPOBAHHBIX IPOEKTOB YCUJIMBAECT IMPHUBJIECKATEIBHOCTh WHBECTULHAN IS
TPAaHCHAIMOHAJIbHBIX KOPHOpalMid U CIOCOOCTBYET MOBBIMICHUIO 3(P(HEKTUBHOCTH U
KOHKYPEHTOCIIOCOOHOCTH 3KOHOMUK CTpaH-MOJIydaTesne.

Bwmecre ¢ TeM, uccinenqoBaHne Mokas3ajio, 4YTO COBPEMEHHAsI MHBECTULIMOHHASA cpena
XapaKTepU3yeTcsl YCUICHUEM KOHKYPEHLIUH 3a KaluTajl, pOCTOM MHCTUTYLMOHAIBHBIX U
AKOJIOTUYECKUX TpeOOBaHMI, a TaKkKe BBICOKON 4yBCTBUTENIBbHOCTHIO FDI k BHemHum
HKOHOMHUYECKUM U TE€OMOJIUTUYECKUM IIOKaM. DTH (DAKTOPBI CO3AI0T TOMOJHUTEIbHBIC
PUCKH IS CTPAH, CTPEMSALIMXCS [PUBJICYb HHOCTPAHHBIE HHBECTULIMU, U ITIOJYEPKUBAIOT
HEO0OXOJAMMOCTh BBIPAOOTKM KOMIUJIEKCHOM CTpaTerud YIpaBJICHUS WHBECTHIIMOHHON
ITOJIMTUKOW, BKJIFOYAIOIIEW MEPHI MO IMOBBIIIEHUIO WHCTUTYLMOHAIBHON YCTOMYUBOCTH,
CO3/IaHHIO0 OJIArONPHUATHOIO WHBECTHUIIMOHHOTO KJIMMaTa M aJanTalud K TI00albHBIM

9KOHOMHWYCCKHUM U3MCHCHUAM.

BbiBoabl. [IpoBen€éHHOE HCCIENOBAHME TOKA3BIBAET, YTO MPSIMbIE MHOCTPAHHBIC

uuBectuunu  (FDI) mponmomkaioT ocTraBaTbecsl OJHUM W3 KIIIOYEBBIX  (PAKTOPOB
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CTUMYJIMPOBAHUSA 3KOHOMHUYECKOTO POCTA, TEXHOJIOTUYECKOT0 IIPOrpecca U UHTErpaluu
HAI[MOHAJBHBIX PBIHKOB B TN0OanbHYI0 3KOHOMHUKY. FDI cmocoOcTByIOT HE TOJIBKO
pacIIMpeHUI0 MEKIYHApOJHOW TOPIOBIM M IMPHUBJIECUYEHUIO KaluTajga, HO U TpaHchepy
MEPEIOBBIX TEXHOJIOTUH, BHEAPEHUIO HHHOBAIIMM U Pa3BUTHIO UHPPACTPYKTYPHI CTpaH-
MIOJIyYaTEeJICH.

Bmecte ¢ TeM aHaJM3 COBPEMEHHBIX IOTOKOB WHBECTHULUN CBHJETEIBCTBYET O
BO3PACTAHUU CIIOKHOCTHM HMX CTPYKTYPbl M pPaCIpEAcNeHus, a TaKXe BBICOKOU
gyBcTBUTEIBHOCTU FDI K BHEHNIHMM 3KOHOMHYECKMM U T'€ONOJUTUYECKUM (PaKTOPaAM.
CHI)XEHHE WHBECTHLIMOHHOM NPHUBIIEKATEIbHOCTH Pa3BUBAIOLIUXCS CTpPaH, YCHJICHUE
KOHKYPEHIIMU 33 KalUTaJl U POCT MHCTUTYLHMOHAIBHBIX M 3KOJOTMYECKHX TpeOOBaHUM
JEMOHCTPUPYIOT HEOOXOAMMOCTh aJanTallid HWHBECTULIMOHHOW MOJUTUKA K HOBBIM
IJI00aJIbHBIM YCIIOBHUSM.

Jisa 3¢(GEeKTUBHOTO NPUBICYEHUS W COXPAHEHUS HMHOCTPAHHBIX WHBECTHUIIMIM
CTpaHaM Heo0X0oAUMO (OpPMHPOBaTH YCTOMYMBYIO HHCTUTYLHOHAJIBHYIO Cpeay,
00€eCIeunBaONIYI0 MTPO3PAYHOCTh PABOBBIX U SKOHOMUYECKUX MEXAHU3MOB, pa3BUBaTh
nupoByl0 HHQPACTPYKTYpy U CTUMYJIUPOBATH IPOEKTHI «3EJIEHOI» HKOHOMUKH,
OTBEYAIOIIME COBPEMEHHBIM CTaHAApTaM yYCTOMYMBOIO pa3BUTHs. KpoMe TOro, BaxHO
YUUTHIBaTh IJIOOATbHBIE PUCKM W MaKpOIKOHOMHUYECKHWE TEHIEHIIMH, pa3paldaThiBaTh
CTpaTernyeckre Moaxoabl K AMBepcru UKy HUHBECTUIIMHN U MOBBILIEHUIO YCTOWYUBOCTH
HallMOHAJIBHBIX YKOHOMHK K BHEIIHUM IIIOKAM.

Takum oOpazom, FDI ocratorcst BaKHEHITUM HMHCTPYMEHTOM 3KOHOMHYECKOTO
pa3BUTHs, HO HX 3((PEKTUBHOE HCIMOJIBb30BAaHUE TPeOyeT KOMILIEKCHOIO MOAX0/a,
YUYUTBHIBAIOIIETO  MHCTUTYLUMOHAJBHBIE,  TEXHOJOTMYECKHE,  DKOJOTHYECKHE W

reonoIUTHIEeCKUE (PaKTOPHI TI00ATHHON YKOHOMUKH.
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