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ctyaeHT TamkeHnTckoro ['ocygapcTBEHHOr0 DKOHOMUYECKOTO Y HUBEPCUTETA
(turdiyevshaxzodt02@gmail.com)

Hayunsiit pykoBoautens: Cadbuposa Jlosa lllaBkaToBHA,
K.3.H., JOIEHT Kadeapsl "O1eHouHOoe AeI0 U MHBECTULIMH  TalKeHTCKOTO
["'ocynapcTBEHHOr0 DKOHOMUYECKOTO Y HUBEPCUTETA

AHHoOTaums: B cratee paccMaTpuBaeTCs HEOJIHOPOJHOCTh WHBECTUIIMOHHOMU
AKTUBHOCTH, W3Yy4YalOTCAd OCHOBHBIE (PAKTOpBI, OMNPEIEAIONIME HEPAaBHOMEPHOE
pacnpeneeHne UHBECTULIMM MEXKIY Pa3IMYHbIMUA CEKTOPAMH M PETMOHAMH, a TaKkKe
aQHAJIM3UPYIOTCS TIOCIICICTBUS ATOM HEOJHOPOJHOCTH JUISI OOIIEro SKOHOMHYECKOTO
pa3BuTHs Ha npumepe bpaswimu. B 3akirodueHuHM npemiararoTcs PEeKOMEHIAMHA 110
CTUMYJIMPOBAHHUIO 00JIee PABHOMEPHOT'O M YCTOMYHUBOTO PACIPeICIICHUSI MHBECTUIIUN JIJIst
MOJJICPAKKU SKOHOMUYECKOTO POCTA.

KiroueBble cJI0Ba. WHBECTUIIMOHHASI aKTUBHOCTD, HEOJIHOPOJHOCTb,
SKOHOMHUYECKHUMN POCT, paclpeeI€HNEe UHBECTUIINN, CEKTOPbI SKOHOMHUKH, PETUOHAIIBHOE
pa3BUTHE, HSKOHOMHUYECKOE pa3BUTHE, IMIOJUTHUKA WHBECTUPOBAHUS, SKOHOMHYECKOE
HEPaBEHCTRBO.

HeonHOopoaHOCT MHBECTULIMOHHON AKTUBHOCTH U €€ BIIMSIHUE HA SKOHOMUYECKUN
pOCT TpeAcCTaBisieT COo0O0il SIBIIEHHE, MPU KOTOPOM HWHBECTUILIMM PACTIPEICIISIIOTCS
HEPABHOMEPHO MEXKAY PAa3TMUYHBIMUA CEKTOPAMH SKOHOMHUKHU. DTO MOKET MPOSBIATHCS KaK
B Pa3JIMYHON MHTEHCUBHOCTU MHBECTHUPOBAHUS B pa3IUUYHbIE CEKTOpPA (Hapumep, O0JIbIie
WHBECTUIIMA B c]epy BBICOKUX TEXHOJOTHHA 1O CPaBHEHUIO C TPATUIIUOHHBIM
MIPOU3BOJICTBOM), TaK U B HEPABHOMEPHOU TeorpauiyecKod TUCIOKAIMA WHBECTHUITUI
(Hanpumep, OOJbIIIE WHBECTUPOBAHUS B PA3BUTHIC PETHOHBI MO CPABHEHHIO C MEHEE
Pa3BUTHIMU).
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DTO SIBJIEHUE MOYKET UMETh CEPbE3HBIE MOCIEACTBUSA 11 SKOHOMUYECKOIO pOCTa.
Hampumep, korjja M”HBECTULIMUA COCPEIOTOUYEHBI B OTPAHUYEHHOM YHCIJIE CEKTOPOB WIIU
PErMOHOB, 93TO MOXET TMPUBECTH K JuUcOATaHCy B OSKOHOMHUKE, CHUKEHUIO
KOHKYPEHTOCTIOCOOHOCTH JPYTHX CEKTOPOB U PETHOHOB, & TAK)KE K YCHJICHUIO Pa3InIuil B
YPOBHE KU3HU U PA3BUTUU MEKY PAa3TUYHBIMU TPyIIIaMU HACEICHUSI.

B kadecTtBe mpuMepa MOKHO PacCMOTPETh TOCYAApCTBA, B KOTOPHIX HAOIIOIaeTCs
HEOJIHOPOJHOCTh HMHBECTUIIMOHHOM AaKTUBHOCTH C  TOYKHM 3pEHHS €€ BIMSHUE Ha
AKOHOMHUYECKUI POCT, B YacTHOCTU bpazunuro.

B bpaswnmuu cymiectByeT 3HauyuTeNbHAs HEOJHOPOIHOCTh B paclpelielICHUu
WHBECTUIMNA MEXIY pa3JIMYHBIMA CEKTOpaMH »SKOHOMHKH. Hampumep, cenbckoe
XO3IMCTBO W J00bIYa MPUPOJHBIX PECYPCOB, TaKUX KakK HEPTb W MNPUPOIHBIN Tra3,
MPUBJICKAIOT OOJIBIIIOE KOJMYECTBO MHBECTUIIMI, OCOOEHHO B PErMoHax ¢ OOIIMPHBIMU
3eMEJIbHBIMU YTOJbSIMU U OOTaTHIMU MPUPOJIHBIMU PECYPCAMU.

OpHako Jpyrue CEKTOpbl, TaKMe Kak oOpa3oBaHUE, 3APaBOOXpPAaHEHHE, HayKa H
TEXHOJIOTUU, MOTYT CTPaJiaTh OT HEJAOCTAaTKa WHBECTULIUNA. ITO MOXKET ObITh CBSI3aHO C
pazIUYHBIMK (PaKTOpaMH, TAKUMH KaK HEJIOCTAaTOYHOE (PMHAHCHUPOBAHHE O0Opa30BaHUS U
UCCIICOBAHUM, CIOKHOCTH B TMOJYYEHUU KPEAUTOB JISI Pa3BUTHUS MalbIX U CPEIHUX
MPEANPUATAN B BBICOKOTEXHOJIOTMYHBIX OTPACIISIX U T. 1.

Pacnpenenenrie UHBECTULIMN MEXIY Pa3IUYHBIMU CEKTOPAMU SYKOHOMUKHU 3aBUCUT
OT MHOXECTBa (DAKTOPOB, KOTOPHIC BIHUSIOT HAa MPUBJIECKATEILHOCTh 3TUX CEKTOPOB IS
MHBECTOPOB. BoT 60siee moapoOHOE pacCMOTpPEHNE OCHOBHBIX (haKTOPOB, OMPEACISIOIINX
HEOJHOPOAHOCTh NHBECTULIHN:

Oxupaemasi J0XOAHOCTh: Bricokas oxugaemas JOXOAHOCTh SIBIISIETCS OJHUM U3
KITFOUEBBIX (DAKTOPOB, KOTOpBIE MPUBIEKAIOT WHBECTOPOB B OMPENEICHHBIE CEKTOPBI
SKOHOMHKHU. CekTopbl C 0o0jiee BBICOKOM O0XUAAEMOM JIOXOJHOCTBIO, TaKHUE Kak
BBICOKOTEXHOJIOTUYHBIE WHJYCTPUU WJIU CHIPHEBBIC OTPACIU C BBICOKMM CIPOCOM Ha
PBIHKE, MOTYT MPUBJIEKATH OOJIbIIE HHBECTUIIUMN.

YpoBenb pucka: HBeCTOphI OOBIYHO OIEHUBAIOT YPOBEHb PUCKA MPU MPUHSATUU
WHBECTUIIMOHHBIX penieHuid. CekTopbl ¢ 00Jee HU3KUM YPOBHEM pHUCKA WIH C
BO3MOKHOCTBIO JMBEPCU(PUKAIMK PHUCKOB, TaKWe KaK TPAAUIIMOHHBIE CQEphl, MOTYT
MIPUBJIEKATh 00Jiee KOHCEPBATUBHBIX HHBECTOPOB.

I'ocynapcrBenHass moJsiutuka: PaszmuuHble Mepbl TOCyHapCTBEHHOM IOJUTUKH
MOTYT OKa3bIBaTh CYIIECTBEHHOE BIIMSIHUE Ha TMPUBJICKATEIIBHOCTh HMHBECTULIMN B
pazMuHble CeKTOphl. Hampumep, HaloroBbI€ JBIOThI, CYOCHIWH, IMpaBOBas 3allUTa,
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PEryJIMpOBaHUE U CTUMYIHPYIOIIME MPOrPaMMbl MOTYT CHI€NIaTh OINPECIICHHBIE CEKTOPbI
OoJee MpUBJIEKATEIbHBIMU 11 ”THBECTOPOB.

JocTtynHocTh (uHaHcupoBanmsi: Hanuume goctynHoro ¢GuHaHCUPOBAHUS
ABIISIETCS KJIIOYEBBIM (PAaKTOPOM TPHU PEIICHUH O HamNpaBlieHUH HWHBECTUIUH. CEeKTOpHI,
KOTOpbIE UMEIOT JOCTYI K JACIIEBOMY KalUTaly WU KPeAUTaM, MOT'YT IIPUBJIEKATH OOJIbIIIE
VHBECTUIUN.

Texnosiornyeckne MHHOBAaNMM: Pa3BuBaromuecs TEXHOJOTUHM MOTYT HU3MEHUTh
PUBJICKATEILHOCTh MHBECTUIIMN B pa3jMYHble CEKTOphl. Hampumep, mosiBlieHHE HOBBIX
TEXHOJIOTUM, TaKUX Kak OJOKYEHH MM HCKYCCTBEHHBIM HHTEJUIEKT, MOXET CJeNaTh
BBICOKOTEXHOJIOTHYHBIE OTPaACH 0oJjiee MPUBIIEKATEIIbHBIMU I HHBECTOPOB.

[1o olleHMBaeMBbIM pe3yJibTaTaM OT BJIOKEHUSI HHBECTULUHN Pa3INYalOT CIEIyIONIUe
BUJIbI 5PPEKTUBHOCTHU:

* (¢uHaHcOBag H(P(PEKTUBHOCTb, YUWUTHIBAIOMIAS (DUHAHCOBBIE IOCIEACTBUS
MHBECTULIMOHHON JI€ATEIbHOCTH JUIsl €r0 HENOCPEICTBEHHBIX YYAaCTHUKOB (IIPHUOBLIb,
JI0XO0J1, pEHTa0EIbHOCTB);

* OromxerHas 3((EKTUBHOCTb, OTpakawomas (UHAHCOBBIE IOCIEACTBUS
MHBECTUIIMOHHOM JESATENBHOCTH JUIsl OOIIErOoCyAapCTBEHHOTO, PETMOHAIBHOTO WIH
MECTHOTO OIOJIKETOB;

e counuanbHas A(PPEKTUBHOCTb, OTpaXKawIlas COLMAIbHBIE MOCIEACTBUS
MHBECTULIMOHHOM JI€SITEIbHOCTH;

* IPOU3BOICTBEHHAS (D (PEKTUBHOCTD, OTPAKAIOIIAS TOCIIECTBUS MHBECTULIMOHHOM
NEeATEIbHOCTH HA IMHAMUKE HAaTypalbHbIX TOKa3aTenel Nporu3BoACcTBa. [IpuMepoM MoxkeT
CIIY’)KUTh POCT TPOU3BOJCTBA MPOIYKIMUA TPH OMpeAeNeHHbIX 00beMax 3aTpar Ha
peanu3aiuio MpoeKTa, Kak B HATypaJIbHOM BBIPAXKEHUU, TAK U B CTOUMOCTHOM;

JleneHue OUEHKH MO TUITY JAHHBIX 3aKIIOYAETCS B MCIOJIb30BAaHUU A0COIIOTHBIX
(MuTMapAbl JTOJUIAPOB, THICSIYM YEJIOBEK, THICSYM TOHH M TP.) M OTHOCHTEJbHBIX
(TIpOLIEHTHI, COOTHOIIICHUS) TIOKa3aTenen s pacdyeTa WM oieHkH 3¢ dextuBHOCTH. K
IpUMEPY, C TOUYKU 3PEHHUS OLIEHKH COIMAIBHOrO 3P ¢deKTa OT UMHBECTUIUN PE3YIbTATOM
OyIeT CIIyKUTh YBEJIMUCHUE KOJTUIESCTBA 3aHATHIX B THICAUAX YETOBEK, B MPOMBIILICHHOM
MIPOU3BOJICTBE - POCT 00BEMOB NMPOU3BO/ICTBA MPOAYKILIUU B THICSYAaX TOHH, B ((UHAHCOBOM
CEeKTOpe - pPOCT NpuOBLIM B MWUIMapAax JojuiapoB. COOTBETCTBEHHO, U OIICHKA
3¢ (PEKTUBHOCTH TIPOU3ZBOIUTCS C YIaCTUEM HATYPAIbHBIX TIOKa3aTeIeH.

B nmonrocpouHodd TmepCreKTUBE HEOOXOJIUMO CTPEMUTHCS K  TMOBBIIICHUIO
(¢ (PEKTUBHOCTU HCIOJNB30BAHUS PECYpCOB, HE TMOJarasch Ha HEMNPOJOJKUTEIbHBIE
NEPUOJbl TMOIYYEHUSI CBEPXMNPUOBLIECH 3a CYET 3KCTEHCUBHOTO PA3BUTHSA OTAEIbHBIX
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orpacieil skoHoMuKH. CtaBka Ha 3(PPEKTUBHOCTH HE TOJBKO IO3BOJUT MOJYYUTH
OOJIBIIYIO BBITOJIy OT BJIOKEHHBIX PECYPCOB, HO M C MEHBIIMMH MOTEPSAMH IPEOJO0JIETh
CTPYKTYpPHbBIE U3MEHEHUS PHIHKOB B YCIOBUSX OIPAHUYEHHOCTH PECYPCOB.

MexTyHapoIHbIE MHBECTUIIUN U TOPTOBIISI UTPAIOT BAKHYIO POJIb B JOPMUPOBAHUU
HEOJHOPOJHOCTY MHBECTULIMOHHOW AKTUBHOCTH B Pa3JIMYHBIX CTpaHax. BOT HEKOTOpBIE
ACIIEKThI BIMSAHUS MEXAYHAPOIHBIX NHBECTULIMM U TOPIOBJIM HA 3TY HEOJHOPOIHOCTD:

o [IpuTok KanuTasa

« Texnonoruveckuii 00MeH

« KoHkypeHUHsi Ha pbIHKeE

« PazBuTHe HHPPACTPYKTYPHI U PETHOHAIBLHOI0 PA3BUTHUA

o [lostuTHYECKUE M IKOHOMHYECKHE PUCKH

« Binsinue MexxIyHAPOAHBIX OPraHU3ALMI U I0TOBOPOB

N3ydeHne 3THX acCneKTOB IOMOYXKET JIy4YlI€ MOHATh BIUSHHE MEKIYHApPOIHBIX
VHBECTULIUNA U TOPTOBJIY HA HEOJHOPOAHOCTh MHBECTUIIMOHHON aKTUBHOCTH B PA3JIMYHBIX
CTpaHax W pa3paboTaTh CTPATETUU JJIA YIYUIICHHUS €€ paBHOMEPHOCTH.

B cBa3m ¢ 3TMM, mOpemiaraeM CIEAylolMe IPaKTUYECKUE PEKOMEHIAuU,
HaIlpAaBJICHHbIE HA YJY4YIIEHUE PABHOMEPHOCTH pACIPEACICHUS WHBECTULUUA U
CTUMYJIMPOBAHNE SKOHOMHUYECKOTO POCTa:

1. Co3naHne HHBECTULMOHHO-TIPUBJIEKATEIbHOM CPeabl, TOAPA3YMEBAIOIIEE
0JIaroNpUATHYI0O MHBECTULMOHHYIO KIMMAT, BKJIOYas CTAaOMJIbHOE 3aKOHOJATEIbCTBO,
3alIATY MpPaB COOCTBEHHOCTH, CHUKEHUE aJIMHUHHCTPATHUBHBIX OaphepOB U MPO3paAyHBIC
IIpaBUJia UTPbI I BCEX YYACTHUKOB PHIHKA.

2. CTtumyJMpoBaHUWEe MHHOBALMIA M PA3BUTHUA TEXHOJIOTHIl, HAIIPaBJICHHOE
Ha NPUBJICUCHUE MHBECTULIMM B MCCJIEIOBAHUS U PA3BUTHE, & TAK)KE BHEAPEHUE HOBBIX
TEXHOJIOTUW B PA3JUYHBIE OTPACIU SKOHOMMKH ITOCPEACTBOM HAJOTOBBIX JIBI'OT, TPAHTOB
Ha UCCJEeI0BAHUS, CO3/TaHNE NHHOBALIMOHHBIX MAPKOB U MHKYOATOPOB.

3. NudpacTrpykTypHble  NPOEKTbI C  OpPUCHTAlMEW HAa  pa3BUTHE
UH(QPACTPYKTYPBL: TPAHCIIOPTHOW, SHEPreTUUECKOM U KOMMYHHUKAIMOHHOW, OCOOCHHO B
OTCTAIOIIUX 110 Pa3BUTHUIO PErHOHAX.

4, IHoanep:kka Majoro OM3Heca M YaCTHOIO NMPeANPUHUMATEILCTBA Yepes
CO3/1aHHE OCTYIMHOCTHU K (PMHAHCUPOBAHUIO, O0JIee MPOCThIE MPOLEYPhl PETUCTPALIUU U
JTUIEH3UPOBAHNS, & TaK)Ke 00yUCHHE ¥ KOHCYJIbTAIIUU ISl IPEAPUHUMATEIICH.

S. MexayHapoaHoe COTPYAHHUYECTBO M TOPIrOBJIA ITOCPEACTBOM Pa3BUTHUSA
COTPYAHUYECTB C APYTMMH CTPAaHAMM M y4YacTHUS B MEKIYHAapOJHOW TOPTOBJIE, 4YTO
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MOCIIOCOOCTBYET SKOHOMHUYECKOMY POCTY Uepe3 pacIlIMpeHUe PHIHKOB COBITA U JIOCTYH K
HOBBIM TEXHOJIOTHSIM U pecypcam.

DT Mepbl MOTYT NMOMOYb YIYYIIUTh PABHOMEPHOCTh paclpeeieHUs] HUHBECTUIIUN
U CTUMYJUPOBATh SKOHOMHUYECKHHA POCT, co3maBasi Oosiee ONMarompusiTHYIO Cpeny IS
WHBECTHPOBAHUS U TIPEANPUHUMATEIHLCTBA B PA3IUYHBIX OTPACISIX U PETHOHAX.
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