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HAy4YHBIH COTPYIHHUK
Nuctutyt sxoHomuku um. M. Kotausna HAH PA

r. EpeBan, PecriyOnuka ApmeHust
POJIb U IEJIb MTHBECTHIIMOHHOM CPE/bI

AHHOmMayuAa: OCHOBHOU UYenvlo UHBECMUYUOHHOU noaumuku Pecnybauxu
Apmenus sensiemcs coz0anue O1a2ONPUSMHOU UHBECMUYUOHHOU U 0el080l Ccpedbl,
nogvluleHue Npo3PAYHOCMU HOPMAMUBHOU CPeObl, BblAGNEHUE KOHKYDEHMHbIX
npeuMywecmse cmpaubsl, yeeaudueHue o0vemos uxneecmuyui ¢ Apmenuro, pazeumue
PBIHOUHOU UHDpacmpykmypul, obecnedusas yCmoudussli IKOHOMUYECKULL pocm U
OnazococmosiHue Hacenenus. B nocieonue 200vl yposeHv uneecmuyuii 8 Pecnyonuxy
Apmenus ymenvuwiunca. Oonaxo npasumenbcmeo ApmeHuy xouem npusiedvb 6HUMAHUE
UHOCMPAHHBIX UHBECTNOPO8 8 DA3IUYHBIX chepax: Mmypusm, MeOUyuHa, KOHAUHOe

np0u360()cm6a, nuweeasd NPOMbsblLIUIEHROCHb U Nl. 0.

Knwueswvie cnoea: UHeecmuyuu, SKOHOMU4YECKasl NOoJauUmuKa, CHUMNCEHUAl pUCKda,

UHeEeCMUYUOHRHAA NOJIUMUKaA.

HNHBecTrpoBaHUE — 3TO KalMTAJIOBIOKEHUS (IEHE)KHbIE, MAaTepUaIbHbIE U HEMa-
TepUagbHble (POPMBI) ISl MOTYYEHUSI 10X0Aa (IPOLEHTOB UM TUBUJEHIOB) B OOBEK-
Tax, I/I€ OCYIIECTBISIETCS NPEANPUHUMATEIbCKAS NEATEIbHOCTD, YBEIUYEHUS Kallk-
Tajla ¥ aKTUBOB WJIM peayin3alluy Ipyrux menei [1, c. 348].

[Toompenue unectuiuii B Pecryonuky ApMeHus SIBISIETCS OAHUM U3 TIPUOPH-
TE€TOB SKOHOMHUYECKON MONUTHKU. VHBECTHUIIMOHHO-OPUEHTUPOBAHHAS MOJUTHKA U
peanuzanus, oOyClIOBI€HA JaJbHEHIINM pa3BUTHEM CTpaHbl. MIHBecTUIIMOHHAs 00-
nactb Apmenuu cpeau crpad CHI siBnsieTcst oqHUM 13 Hanbosiee OTKPBITHIX. OHAKO
B pe3yJbTaTe MUPOBOro (PUHAHCOBO-3KOHOMHUYECKOTO KPHU3HUCa B MOCJIEIHUE TOMbI B
ApmeHnn HaOMIOAaeTCs CHIDKEHHE 00heMa MHBECTUIINN.

HecMoTps Ha To, uTO Yy ApMEHUHU €CTh MPOOJIeMbl ¢ pUCKOM Osiokaibl, Kapabax-
CKOMl mpoOiemMbl M T. [A., €d HYXKHbl KpyIHbIE HMHBECTULMU. BoT mnouemy
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MHBECTUIIMOHHBIE CTUMYJIbI OBUTH OJHUM M3 BXKHEUIINX BOMPOCOB SKOHOMHYECKOM
MOJIMTUKY Halled cTpaHbl. g npuBIeYeHUs THBECTULIMNA HEOOX0ArMMa UHBECTHUIIU-
OHHasl OJIAroNpuUsATHAS cpejia, KOTopasi 00eCIeUUT YCTONYMBBINA IKOHOMUYECKUH POCT.

NHocTpanHble MHBECTUIIMOHHBIE OTHOIIEHUS B PecryOinke ApmeHust npemy-
cMoTpeHbl 3akoHOM PA «O0 mHOCTpaHHBIX MHBECTULIUAX». COrJIaCHO ATOMY 3aKOHY,
B Clly4ac U3MEHECHHUU B 3aKOHOAATENBLCTBE PA, perynupyrommx MHOCTPaHHBIE UHBE-
CTULIMH, B TEYEHUE IISATH JIET C MOMEHTA BCTYIUICHHS B CHIIy 3aKOHOJATENIbCTBA Pec-
nyOarKyu ApMEHHs HAa MOMEHT BHECEHHSI MHBECTULIMN PUMEHSETCS TI0 TPOChOe UHO-
CTPaHHOI'O MHBECTOpa. B HacTosmee BpeMs 3aKOH IpeyCMaTpUBAcT U3MEHEHMs, KO-
TOpbIe OYAYT CIIOCOOCTBOBATh YCTOMYMBOMY Pa3BUTHIO MHBECTUIIMOHHOM U JIEI0BOM
Cpensl.

HHBecTOphl CTpEeMATCA: UHBECTUPOBATh T€ OTPACIHU, KOTOpPbIE OYAYT KOTOPBIH
obOecrieyeHsI 1eNbli psia rapanTusiMu. Mcxos U3 3Toro, Halia cTpaHa JIoJhKHa co3/1a-
BaTh OJIArONPUATHBIE YCIOBUS JJI1 HHBECTOPOB, YCTAaHABIMBAsA rapaHTUU U MPUBUIIC-
TUH.

WNuBecTop yunuThIBaeT (PaKToOpbl MOTYYEHUS IPUOBLIN U CHU)KEHUS pPUCKA B JIaH-
HOW CTpaHe M, KaKk IMPaBHUJIO, BEIMTPHIBAET CTPAHBl, KOTOPbIE UMEIOT OJIArONPHUATHYIO
MHBECTUIIMOHHYIO CpPely M OTBEYAIOT BCEM OXKHJIAHUSAM NMPUOBLIBHBIX WHBECTHUIM.
[ToaToMy OAHMM K3 CIOCOOOB YBETUYEHUS MHBECTHUIIMOHHOIO PEUTHHra B HalIEH
CTpaHe SIBJISIETCSA OTPAaHUYECHUE UHBECTULIMOHHOIO PUCKA.

B Pecniy0nmke ApMeHus co3at0TCsl SKOHOMUYECKHUE MPEATIOCHUIKHI JJ1 CBOOO/I-
HOW KOHKYPEHITUH, (HOPMUPOBAHUS PHIHOYHON SKOHOMUKH U CBOOOTHOTO BBIOOpa O13-
Heca.

Apwmenus 3aaumaet 32-¢ mecto u3 185 crpan B kinaccudukamun Doing Business
2013 [3, c. 270].

@opMHUpPOBaHNE MHBECTULIMOHHOMN Cpellbl B ApPMEHUM CTaJO aKTyaJbHBIM IIOCIE
IIPOBO3IJIAIIEHUS HE3aBUCUMOCTH.

B nocnegnue roaesl ypoBeHb MHBECTHIMI B PecriyOinnKy ApMeHUsT YMEHbUITHIICS.
OnHako MpaBUTENBCTBO APMEHHHM XOYET IMIPUBJIEYb BHUMAHHE HMHOCTPAHHBIX
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MHBECTOPOB B Pa3IMYHbIX cpepax: TypU3M, MEAUIIMHA, KOHIYHOE MMPOU3BOICTBA, M-
IeBasi MPOMBIIIJIEHHOCTb U T. J., OJJHAKO, OHU 0OJIbIlIe OPUEHTUPYIOTCS HA UHBECTH-
LMY B XUMHYECKYIO IPOMBIIUIEHHOCTh, TOPHOJOOBIBAIOIIYIO POMBIILIIEHHOCTb, JIET-
KYIO IPOMBIIIEHHOCTh, B c)epe PHEPTreTUKH U TeIeKOMMYHUKaluii. YToObI crenaTh
WHBECTULIMOHHYIO Cpey OJIaronpUusiTHOM, HEOOXOUMO pa3BUBATh U BHEAPSTH A dek-
THUBHYIO WUHBECTUIIMOHHYIO TTOJIUTHUKY.

[Ipu pa3zpaboTke MOJUTUKU YIPABICHHUS MHBECTUIIMOHHBIMU MOTOKAMU HEO0XO0-
MO yYUTHIBATh MOTEHIIMATIbHBIC HEOIAronpuaTHbie Bo3eicTBus. Hanpumep, nnse-
CTUIIUU MOTYT OBITh C/I€JIaHbl OJJTHOKPATHO, a TOJy4eHHE TPUObUTH OBITH MOCTOSTHHBIM.
B sToM cnyuae BaxkHbI pedMHAHCUPOBAHUS IPUOBLIH, JJI1 KOTOPBIX HEOOX0oarMMa UH-
BECTHUILIMOHHAsA OJlaronpusTHas cpena. IHocTpaHHbIE MHBECTOPHI JIE€Nal0T CBOU UHBE-
CTULIMH B 00JIaCTAX, KOTOPbIE 00ECIEUNBAIOT OBICTPYIO OTAAUY, YTO MPUBOJIUT K JHUC-
OaJlaHCy 3KOHOMHMYECKOrOo pa3BUTHS. BoT mouemy NpaBUTENBCTBY HEOOXOAMMO
YIOPABJISTH HAPABICHUEM ITOTOKOB KaluTaiga. ITO 0COOEHHO KacaeTCsl HIKOJIOTMYECKU
OIIACHBIX IIPOU3BOCTB.

JList 53 (HEeKTUBHOTO OCYHIECTBIEHUSI UHBECTUIIMOHHON MOJUTHKHU JOJIKHBI OBITh
CO3/IaHbI CTICIIMAIU3UPOBAHHBIC HHPPACTPYKTYPHI IS MOJICPKKH, TIOOIIPEHUS U 3a-
muThl. B Hamel crpaHe 3TH (PYHKIIMU BBITIOJHSIOTCS CIICIYIOIIUMHU TOCYJapCTBEH-
HBIMU CTpYKTypaMu: MunucrepctBoMm s3koHOoMukH PA, CoBeTom noaaepxku OusHeca,
ApPMSIHCKUM areHTCTBOM pa3BUTHs, LleHTpanbHbIM OaHKOM ApMEHUH.

NHOocTpaHHbIE MHBECTULIMHA CTUMYJIUPYIOT POCT IPUHUMAIONIEN CTpaHbl, a Jes-
TEIHLHOCTh MHOCTPAHHBIX OPTaHMU3AIMH TO/ITAJIKUBAET MECTHBIE OPTaHU3AIUHU K OBICT-
pOMy NEPEXOy Ha BBICOKME W HOBBIE TEXHOJIOTHH.

WNuBecTuinm Takxke TpeOYIOT HaJIeKALIEro YPOBHSI TOTOBHOCTH MECTHOIO Mep-
COHaJIa, MMOCKOJbKY KAa4eCTBEHHBIN ypOBEHb pabodeil CHUIIbI IPUHUMAIONIEH CTPAHBI
BJIUSIET HA DKOHOMUYECKUN POCT 3TOM CTPAHBI.

JIJist BHEIpEHUsI MHOCTPAHHBIX MHBECTHUIIMI BaXXHYIO POJIb UTpaeT olias jaunde-
panu3aiys SYKOHOMHUKHU, CO3JaHHe OJaronpusiTHBIX OM3HEC-30H, 4TO OyAeT croco0-

CTBOBAaTh KaK MPUTOKY MHBECTHUIIUH, TaK U SKOHOMUYECKOMY pocTy [2, ¢. 103-132].
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WMuBecTuMM 0Ka3bIBaIOT JOJITOCPOYHOE BIMSHUE HAa WHBECTUIIMOHHYIO CTpPaHYy,
U3 ATOTO CJENYET:

— YCKOPEHHE 3KOHOMUYECKOIO Pa3BUTHS TaHHOW CTPAHBIL;

— IPUBJICYEHHE NIEPETOBBIX 3apYOECKHBIX TEXHOJIOTUI IPUMEHEHNE OpraHU3aluu
U MIPAKTUKU pabOTHI;

— UCTIOJIb30BaHUE MECTHBIX COCpPEKECHMIA;

— UCIOJIb30BaHUE MECTHBIX IIPUPOJHBIX PECYPCOB;

— TIOBBIIIICHUE YPOBHS 3aHATOCTU U KBaNU(UKALUN paboueit CUIIBI,

— BaCILIMPEHUE 3KCIOPTA;

— OIpe/IeNIEHUE HOBBIX PHIHKOB;

— TIOBBIIIICHUE YPOBHS )KMU3HU HACETICHHUS,

— MOBBILICHHUE JJOBEPUS K CTPAHE.

B Omwxkaitiiem OynymieM nOpoOsieMbl YIyYIIEHUS HWHBECTUIMOHHOW CpEIbl
JOJHKHBI OBITH B PUOPUTETHBIX MPOTpaMMax MPaBUTEIHCTBA.

Pa3BuTHe u peanuzanys THBECTULIMOHHO-OPUEHTUPOBAHHOM MOJUTHUKU 00YCIOB-
JICHO JAaTbHEUIIUM Pa3BUTHEM MPOMBIIIJICHHOTO W HAYYHO-TEXHUYECKOTO PAa3BUTHS
CTpaHBbl, TO3TOMY pa3paboTka U peanu3anus d3OPEKTUBHON WHBECTUIIMOHHOM TMOJIH-

TUKA UMEIOT OOJIBIIIOE 3HAUECHHUE.

Cnucok aumepamypot

1. basasan A.X. Dxonomudeckuit cioBapb. — EpeBan: Hayka, 2014. — C. 348.

2. CoBapb COBPEMEHHON KOHOMUYECKOH Teopnr Makmmnana. — M.: Uadpa-
M., 2003. - C. 103-132.

3. Doing Business 2013. Smarter Regulations for Small and Medium-Siz Enter-
prises, International Bank for Reconstruction and Development, The World Bank. —
2012. - 270 p.

4 https://interactive-plus.ru

Conep:xumoe goctymHo mo gunensuu Creative Commons Attribution 4.0 license (CC-BY 4.0)



