POJIb MHBECTUIINI B PA3BUTUH SKOHOMHUKH

Bacunui MOI'OI1lI,
ASEM

Huneecmuyuu umerom ocpomnoe 3navenue. Ho kax onpedenums 6ajicnocms Kaxicool UHEECMUYULU,
ymobbl  6100ICUMb 6 0DOJlee NEePCNEeKMUBHBIL NPOeKm U  HOJYYUMb MAKCUMATbHLIL 00X00 Npu
MUHUMATLHBIX PUCKAX U 8bICOKOU CKOPOCMU NOLYYEeHUsL Kanumana?

B pamkax pganHO# paboThl s pa3paboTan KOHIETIUIO  OMPEICTSIONIYI0
«MOIITHOCTBY» UHBECTHUIINH, a UMEHHO KO3 PUIIMEHT, KOTOPHII OMpeeseT paluoHalb-
HOCTb U IPOAYKTUBHOCTh HCIIOIb30BaHUSI HHBECTULIUH.

WNHBecTUIIMM 3TO NOATOCPOYHBIE BJIOKEHUS KaluTaja B 3KOHOMHKY C LEJIbIO
noJilyuyeHus: npuObuid. B Makpo’KOHOMUKE HWHBECTULMU HapsALy C JIPYTUMHU 3KOHO-
MHUYECKUMH II0Ka3aTeNlssMU BJIMAIOT Ha ofllee MoJoXeHue aen B crpaHe. Kak B
9KOHOMMKE CTpPaHbl, TAK U Ha YPOBHE OTAEJBHO B3SITOrO NPEANPUSATUS HWHBECTULIUU
BBITOJIHSIOT CBOIO POJIb, HO KaKylo poiib? Kak onpenenuTs, 4To co34at0T HHBECTULUU?
Kak noHsaTe uMX (yHKUMOHMpPOBaHHE B SKOHOMHUYECKOM 00bekTe? M 4TO CityXuT
KaTajn3aToOpoM HUX akKymyiaupoBanusi? Ha 3Ty u emé Ha MHOTHE Apyrue BOIMPOCHI 5
rocTapajics OTBETUTh B CBOEH pabore.

UToObl NTydllle MOHATH POJib, KOTOPYIO UTPAIOT UHBECTHUIIMH, HYKHO pa3o0paThCs
B UX COCTaBe (CTpPOEHHMHM), MPOUCXOKICHUH, LEISIX U MOBEJCHUH CaMUX HWHBECTOPOB.
CocraB nnBectuuuu Pecy6nukn MosioBa Mo HCTOYHUKAM 00pa30BaHus MPECTaBICH
CIIETYIOIIMM:

v’ TOCYIapCTBEHHBIE UHBECTHIMN
v"  COOCTBEHHBIE UHBECTULIMH

v MHOCTPaHHbIE HHBECTULIUH

v' HMHBECTULIMHU HACEIEHUS

v IpouYre MHBECTUIIMH

JluHamMKKa MHBECTULIMI MO3BOJISIET OLIEHUTh SKOHOMHUYECKOE COCTOSIHHE CTPaHbl,
B Pecnybnuke MonnoBa co3gana Oosiee Wi MeHee cTaOuibHasl MpaBoBas Oaza IS
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HOPMaJIbHOTO (DYHKIMOHUPOBAHUS MHBECTUIIMN, KaK 3apyOeKHBIX, TAK U BHYTPCHHHX.
Ho, mo MoeMy MHEHHIO, )KU3HEHHO HEOOXOIMMO COOMIOAaTh BCe 3aKOHBI PM, 4T0OBI
JIEHCTBUTEILHO TIPABOBasi OCHOBA MHBECTHUIINN ObLJIa ONTHMAIHHOM.

K coxanenuto, B MonnoBe rpyboe HecoOI0AeHNE 3aKOHOB Ha BCEX YPOBHIX,
OyIp TO pU3NYECKHUE JIMIIA WU IOPUANYECKHE WIH TOCYJapCTBEHHbIE YupekaeHus. Beé
9TO CIIOCOOCTBYET IeCTA0MIN3AINYA UHBECTUIIHOHHOTO TTOJOXKEHHS PECITy OTHKH.

B «coBerckue Bpemena» B PM ObUIM OCTATOYHO CEPHE3HO Pa3BUTHI JIETKas
MPOMBINIICHHOCTh, TEKCTUJIbHAS MPOMBIIUICEHHOCTh, MHUIIEBAasl MPOMBIILICHHOCTh, a
TaK)ke HEOOJbIIAst JOJIS TSHKEJIOW MPOMBIIUICHHOCTH. DTO OBUIO 00YCIOBJICHO PSIOM
(bakTOpoOB TaKMX KakK: IIUPOKHH AOCTYN K DHEPreTUYECKUM, (PUHAHCOBBIM, TPYIOBBIM
pecypcam CCCP u psimoM Ipyrux He MeHee BaXHBIX ycioBuil. [Tocie nmpeobpazoBanus
mongaBckoit CCP B camoctositenbHyto Pecrybnmuky MonnoBa, ObUlM HapyIICHBI
TpaHcnopTHO-3koHOMHU4Yeckue cBsi3u ¢ CCCP. MongoBa noTepsia CBOI CHELUAIN-
3a1M10, B HeIHElTHee BpeMsi B PecriyOmirke MongoBa nposiBisieTcss TeHASHITUS Pa3BUTHS
KOMMEPUYECKHX OPTraHu3alni, KOTOPhIE 1O CYTH HHUYEro He mpowm3Boaar. OTCyTCTBUE
MPOU3BOJCTBEHHBIX MOIIHOCTEH, MX (PU3UUYECKOE M MOpAIbHOE HECOCTOSTEIBHOCTh
MPUBOTUT K HEBO3MOXXHOCTH 3KOHOMHUKH, YTO-TO IMPOU3BOJIUTH KPOME CAMHX JCHET.
Pecriybnuke MongoBa mopa mpeKpaTUTh MOJAratbCs TOJNBKO JIUIIb Ha TIOMOIIb CBOUX
€BPOICHCKHUX W JIFOOBIX JPYTHX MApTHEPOB, a TAaK K€ Ha MOMOIIL «TracTtapOaiTepoBy,
KOTOpBIE TEepechUtaloT JeHbr'n Ha PoaunHy. Tem caMblM NPOMCXOMUT CTHUMYJISIHUS
Pa3BUTHS CEKTOPOB JKOHOMHUKH HANPABICHHBIX JIMITL Ha IOTpeOJiCHWe, a He Ha
MPOU3BOJCTBO. JTa B3aMMOCBSI3b B JAaHHOM CIIy4ae MPOSBISETCS B HMHBECTULIUAX.
Crnenyromue naHHBIC, KOTOPBIC S PAcCUMTAN, CBHJICTEIBCTBYIOT O HEPAaBHOMEPHOM
Pa3BUTUU Pa3HBIX CEKTOPOB SKOHOMHUKH.

[Tpu cocTaBieHUH pacueTOB NPUMEHSIIACH CIeayromas popmya:

BBl-NHBEcTMLMK
MHBecTUUmu

KoadhpuumeHt =

Coortnomenue 1 % nuBectunmii kK BBIT

Tadauua 1 (Coornomenne 1% nnBectuunii B BBII)

CekTopa 3KOHOMHKHU 2006T. | 2007Tr. | 2008T. | 2009T.
CelbCKOE X03SHCTBO, 0X0Ta M JIECOBOACTBO 11,99 6,15 4,36 4,54
Pri6ooBCcTBO 6,00 2,95 13,62 8,26
I'opHOIOOBIBarOIIAs POMBIIIUIEHHOCTH 3,16 4,09 8,49 9,92
OO6pabaTsIBaroIast MPOMBIIIIIECHHOCTh 2,33 1,63 1,68 5,77
DNEeKTpO- ¥ TEeIJIOIHEPTHS, Ta3 U BOAOCHAOKEHNE -0,19 -0,09 0,13 0,10
CTpouTenasCTBO 5,47 3,89 3,26 6,34
OnToBast ¥ pO3HUYHAST TOPTOBIIS 3,18 2,12 2,00 5,51
TpaHcTIOpT U CBA3D 0,83 1,09 1,23 2,36
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CooTHoweHne NHBectuuum k BB 3a 2009 roa

TpaHcnopT 1 cBs3b

OnToBas u PO3HUYHasA TOproena

CTpoutenscTtso

OnekTpo- 1 TennoaHeprus, ras v BogocHabxeHue

O6pabaTbiBaioLL ast MPOMbILL IEHHOCTb

rOpHOﬂOGbIBa}OLLl as NPOMbILWLNEHHOCTb

PbibonosctBO

Cenbckoe X0341MCTBO, OX0Ta U NECOBOACTBO

1
0,00 1,00 2,00

1
10,00

3,00 4,00 500 6,00 7,00 800 90
Cenbckoe lopHopo6biB | O6pabatbiBa | AnekTpo- u OnToBas u
o CrtpoutenscTt TpaHcnopT u
x03siicTBO, |PbiGonoscTO| atolas ol as TENo3HEPru 50 po3HUYHas cBsan
oxoTa u NPOMBILLINIEHH |IPOMBILUTIEHH | 51, Ta3 1 TOpProBsns
@ Series1 4,54 8,26 9,92 5,77 0,10 6,34 5,51 2,36

Taoauua 2 CooTHoinenue uaBecTuumii 3a 2009 roxa

Kak BugHO U3 rpaduka HaOOMbIIMNA KOIPPUIMEHT MPUXOTUTCS HA TOPHOIOOBI-
BAIOINIYIO MTPOMBIIIUIEHHOCTh, TO €cTh B 2009 romy ObUIO BBITOIHO BKJIAABIBATH KaIUTAI
B O9TOT CEKTOp HKOHOMHMKH, a HAaUMEHbIIUH KO3(QPUUUEHT ObUI B DSIEKTPO- H

TCIIJIOOHCPIrun, ra3zc u BOI[OCHa6)K€HI/II/I.

Ho ecnu B3rmsHyTh Ha oOBeMbl BioxkeHH oT BBII cozmanHOro stumm sxe
CEKTOpPAaMU TOT/Ia CJIETYET MEPECMOTPETh MO3ULIHAH.

KounuecrBo nuBectuumii B BBII oTpacin

Tadauua 3 (koanuyectBo nuBecTuunii B BBII oTpaciin)

[IpouentHoe copepxanue nuBectuiuii B BBII otpaciaun 2006 r. 2007 r. 2008 . 2009 r.
CenbCKOe X03SHCTBO, 0X0Ta U JICCOBOJCTBO 7,70 13,98 18,66 18,04
Pr160110BCTBO 14,28 25,29 6,84 10,80
I'opHOIOOKIBarOIIAs MPOMBIIUICHHOCTb 24,04 19,65 10,54 9,16
O0pabatsiBaromiasi MPOMBIIIICHHOCTD 30,00 38,00 37,30 14,77
DIEKTPO- U TEIUIOIHEPTHs], Ta3 U BOJOCHAOKEHHE 122,78 110,48 88,68 90,70
CTpOouTensCTBO 15,46 20,47 23,50 13,63
OnToBast M pOSHUYHAS TOPTOBIIS 23,94 32,03 33,35 15,35
TpaHCcHOpPT U CBSA3B 54,69 47,88 44,78 29,77
Hccnemyss monmydeHHBIC JaHHBIC, s pEHIMJ MPOCYUTATh I(PPEKTUBHOCTH

WHBECTHIINH, 32 OCHOBY s B3sul opMyny 3DPeKTUBHOCTH (PUHAHCOBOTO phlUara, HO
BUJIOM3MEHHUII €€ MO0J] HHBECTULIMU. TakuM 00pa3oM s OTYUYuIT CIeAYIONY0 GopmMymy:

AbhekTnBH __ BHytpeHHre U

e X -
NHBEeCTUUMIN — BhelwHve U R n

I'me R — sxkoHOMMUECKast peHTa0eTbHOCTh MHBECTHIIHIA

[T — Uadnsamus
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annas popmyna mo3BossieT BoiBeCTH 3(P(PEKTUBHOCTD MCIIONB30BAHUS BHYTPEHHHUX
uaBecTuMii. Ho 4ToOBl Hamboliee OOBEKTHUBHO OIICHUTH YPOBEHb 3((HEKTHBHOCTH
MHBECTHUIMI 1O CEeKTOpaM 3KOHOMHUKU U B IIEJIOM, HEOOXOAUMO MPUMEHSTH CpEeIHUE
MoKa3aTenn XOTs Obl 3a 4 ToJ1a, TaK KaK MHBECTHIIMH HOCAT HE TOJIHKO KPATKOCPOYHBII
XapakTep, HO U TOJATOCPOYHBIM.

¢ PeKTHBHOCTH BHYTPEHHUX HHBECTHIIUIH

Tabanna 4 3¢p¢eKTHBHOCT, BHYTPEHHHX MHBECTHIMIA

CeKTOopa YKOHOMHUKH 2006T. | 2007T. 2008 . 2009r. | B Cpef;*;r sa 4
CelbCcKOe X03SIHCTBO, 0X0Ta U
JIECOBOJCTBO -4,74 -23,49 -7,53 -7,10 -10,72
Pribososcrso 230,26 236,13 28,39 6,39 -7.90
l'oprOmOOEIBaromas
MIPOMBIIICHHOCTD -42 .38 -31,65 8,48 12,40 -13,28
O6pabaTsIBaromnias
MIPOMBIIIICHHOCTD -45,90 -41,36 -17,91 -2,65 -26,95
DNeKTpo- ¥ TEIUIOIHEPTHS, Ta3 U
BOJIOCHAOKEHNE -56,64 -48,18 -23,94 -23,22 -37,99
CrpouTenscrso 32,54 232,45 -11,81 -0,59 -19.35
OnToBast ¥ pO3HUYHAST TOPTOBIIS 4230 3942 16,68 3,58 25.49
Tpancnopr u cBAsb -52,32 -43,50 -19,65 -15,03 32,62
Beero 42,78 238,00 -14,92 27,63 225,83

[TomydyeHHbIE JBIHHBIE XapaKTEPU3YIOT COCTOSIHME SKOHOMHMKH B LEJIOM, €€
HEAPPEKTUBHOCTH, €€ CI1ab0CTh.

B nmannoii Tabnuue s paccMatpuBan 3GQGEKTUBHOCTh BHYTPEHHUX HWHBECTHIINH,
Takue LUQpPHI JUIIbL B OYEPETHON pa3 MOKA3bIBAIOT IUIOXYI OPraHM3al{I0 HAaIero
(MHAHCOBO-IPOMBILIUIEHHOTO CEKTOpa 3KOHOMHUKU. MOJ10Be KM3HEHHO HEOO0XOIUMO
pa3BUBaTh IMPOU3BOJACTBEHHBI CEKTOP SKOHOMHKH, pacTyllee MOoTpebiieHHe BHYTpU
CTpaHbl MPUBEJIO K TOMY, YTO H3-32 HEJAOCTaTKa TOBAPOB BHYTPEHHETO IOJIb30BaHUS
PBIHOK pecIyOJIMKH HABOAHUIM MHOCTPAHHBIE TOBAPHI, 3TO TOBOJIBHO CEPHEZHO OBET 110
OTEYECTBEHHOMY IPOU3BOJUTENI0, KOTOPOMY TSKEJIO BECTH KOHKYPEHLHIO C
Pa3sBUTBIMM HMHOCTPAHHBIMM IPOU3BOACTBAMH, MOTOMY TO MOJIJIABCKas HPOAYKIUS
yCTymaeT 3apyOexHO# 1Mo BceM mokaszareisiM. Kak mo kadecTBy, Tak U 1o neHe. [laxe
S0JIOKM M TEpPCUKU Ha pbIkax MOJJ0BbI MHOCTpaHHBIE, BEJb HUYErO0 HE MEIAeT
POM3BOJIUTH COOCTBEHHBIE, KOTOPBIE IO BCEM TIIOKa3aTelsiM OyIyT M BKYCHEE H
nosue3Hee. YTo ke, B KOHEUHOM cuere, 3To aact? [lo MoeMy MHEHUIO, ecu Tak OyJeT
IPOJOJKAThCs Janblie, To MosaoBa MpeBpaTUTCs B MOHCTPA, KOTOPBIN TOJIBKO JIMIIb
HOIJIOIIAET, HO HUYEro caMa 1o cede He MPOU3BOUT. ..

Ho ectb emé maHc BCE M3MEHUTh, U3MEHUTH C MOMOIIBIO TE€X K€ WHBECTHUIIM,
HEoO0X0IuMO o0ecneunTh HMX CTaOWJIBHOE pa3BUTHE B IPOMBILUIEHHOM CEKTOpE.
[IpuBnexaTh HOBEHIINE TEXHOIOTHUH, TOJIBKO TaK MOKHO OYJIeT MOBBICUTH KOHKYPEHTHO
CHOCOOHOCTh Ha PBIHKAX, @ TaK K€ MPOBOAUTH COOTBETCTBYIOLIHE MapKETHHIOBBIC
aKllMM, KOTOpble OyIyT CIOCOOCTBOBAaTh y3HABA€MOCTH MOJIABCKOTO MPOAYKTA, TaK
KaK OTpeOuTeNb elé He 3HAKOM € 3TUM TOBapOM.

Co3znannble B MoiiioBe 30HbI CBOOOAHOIO MPEANPUHUMATEILCTBA MO (PaKTy Majo
KaK CMOTJIM MOMOUIb PEAJbHOMY CEKTOPY SKOHOMHUHM M YMEHBIIEHHIO 0e3paOOTHIIbI.
37O CBSI3aHO C PAAOM (HAKTOPOB:

v HexBanuuuupoBaHHbIE TPYIOBBIC PECYPChI
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OTcyTcTBHE TPYAOBBIX PECYPCOB
Huskas 3apaboTHas miata
Koppynuust
TeHeBasi 5)KOHOMHUKA
HeaddextuBHOCTH TOCY1apPCTBEHHOTO YIIPABICHUS
BbropokpaTuueckue TpyJHOCTH
Ho B toxe Bpemsi 3¢(eKTMBHOCTh BHEIIHUX WHBECTHIMI Topa3fo BbIIIE YeM
BHYTpPEHHUX. UTO MOXXHO BBIUUCIHUTH U3 CIAEAYIOMIEH (POPMYITBI:

OMPPEKTUBH __ Brewrve (R . I'])

MHBEeCTNLUMNN — BHyTpeHHue A

AN NN NN

Tabanna S 3¢ ¢eKTHBHOCTL BHEIIHMX HHBECTHIIHI

CexTopa 3KOHOMUKH B cpenient
P 2006 2007 2008 2009 3a 4 rona
Cenbckoe X034HCTBO, 0X0Ta U JIECOBOJICTBO 2026 151 20.5 -0.54 207
PribonoseTBO 1,66 | 2,32 1,89 0,48 -0,4
I'opHOIOOBIBAOIIAS TPOMBIILICHHOCTD 233 2.03 0.56 0.94 -0.71
OO6pabaTsIBaromiast MPOMBIIIICHHOCTh 2.53 2.65 -1.19 .02 -1.64
DJeKTpo- W TEIUIOdHEprHs, Ta3 |
BOJIOCHAOKEHHE -3,12 -3,09 -1,59 -1,76 -2,39
CTpouTeNnsCTBO -1,79 -2,08 -0,79 -0,04 -1,17
OnroBast ¥ pO3HUYHASI TOPTOBJIS 233 253 2111 -027 -1.56
TpaHcnopt u CBA3b 2,88 2,79 1,31 -1,14 -2,03
Beero 235 | 243 | -099 | -058 -1,59

Takum o00pa3oM, BBIXOJUT, YTO BHEUIHME WHBECTUIMM Tropa3no Ooiee
3¢ dexTUBHEE BHYTPEHHUX, KOHEYHO BO3MOXKHbIE HEOOJIbIINE HETOYHOCTH, CBSI3aHHBIE
C TaHHBIMH KOTOpBIE ObLTN npeacTaBieHHbIM HanmonansaeiM bropo Ctatuctuki.

AHanu3upysi MHBECTMLIMH, S IPUIIC] K BBIBOMY, YTO OHM HMEIOT CBOMCTBO
CXOJ/IHOE€ C MOHATUEM «IpeAesbHasi HopMa MOTPEOICHUs», T.€. ¢ KaXIo! 100aBICHHOM
WHBECTHIIMEH yMeHbInaeTcs 00bemM BBII nponsBeieHHOM 3TOM XK€ HHBECTHUITHEH.

B cBoent knure «busHec co ckopocteio Mbicin» bwin I'eitc numer, yro «B
OnypKaiilye AecATh JIeT OU3HEeC U3MEHMTCSl CHIIbHEE, YeM 3a MPEbIAYIIHNEe MAThAECHT.
[To MoeMy MHEHUIO, aKTyaJIbHOCTh 3TOM (hpa3bl B Haile Bpemsi Heocriopuma. [loaromy
AKHU3HEHHO HEOOXOIMMO CTapaThCsl UATH B HOTY cO BpeMeHeM u PecnyOiinke Mosngosa.
Ponp uHBeCcTMIMI B Pa3sBUTUM PKOHOMHUKH Halllell CTpaHbl OYE€Hb Ba)kKHA, NHBECTULUHU
9TO KaTaJu3aTop BCeX M3MEHEHUi, a MoijoBe HaJA0 MEHAThCS, HO 0€3 MCKOPEHEHUs
BOPOBCTBA U KOPPYIIMH 3TO CAETIaTh HEBO3MOXHO. ['0cy1apcTBy He CTOMUT 3a0BIBATh,
YTO OCHOBHAs L€JIb MHBECTOPOB 3TO W3BJIEUEHHE NPUOBUIM, a JUIsl TrocyJapcTBa
OCHOBHOH II€JIbI0O MHBECTHUIIMUA JTOJHKHO OBITH CTHUMYJIMPOBAHHE PAa3BUTHUS SKOHOMHKH,
NPOM3BOJICTBA, @ TaK K€ YyBEJIMYEHHE OJarococTosHUs CBOMX TIpaxJaH. Tak Kak
OCHOBHOE OOraTCTBO KaX/I0H CTpaHbl 3aKII0OYaeTcsi B KOJUYECTBE pa3yMa, B
KOJIMYECTBE MHTEJUIEKTYaIbHBIX CHJI, BOCIUTAHHBIX ¥ HAKOIUICHHBIX HAPOJOM.

bubanorpadgus:

HaunonaneHoe 6topo cratucriku Pecriyonukun Monnosa « ANUARUL STATISTIC
2. AL REPUBLICII MOLDOVA 2010» 2010 rox
3. « busznec co ckopoctsio Meicnu» ABtrop b I'eitre. UznatensctBo SKCMO-TTPECC 2000 rof
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