POJIb ITIPSIMBIX THOCTPAHHBIX HHBECTUIIUHA
B DKOHOMMUKE PECITYBJIMKH MOJIJIOBA B CBETE
EBPOIIEMCKOW MHTETPAIIUN"

AHHa CyXOBI/I‘l, KaHIuAaT IKOHOMHYE€CKHUX HAYK, JOLHCHT

MOJ'II[aBCKaSI OKOHOMMWYCCKaAsA aKaACMUs, Kumunen

The achievement of the standards established by the EU in
different fields means the activation of the investment activity support in
stimulation of direct foreign investments. The principal conditions for the
facilitation of foreign investments are: the creation of different conditions
for the augmentation of employments, the development of small and
middle enterprises, the augmentation of the exports and the activation of
the search-development.

For obtaining the facilitations, as for the local and for the foreign

investors, the mainly condition is the same condition.

Kypc Pecniy6nuku MoinjoBa Ha eBpOMHTETPALIMIO, BHIPAXKEHHBIN B
ocHoBomoJiarapmiemM jgokymente “Ilman gedictBuit  PecmyOnuka —
MonnoBa — EBponeiickuii Coro3” mnpejrnonaraeT akTUBHOE BOBJICUCHHE
WHBECTULIMA B €ro OCYUIECTBICEHHE Ha OCHOBE MeEp IO YIYUYLIECHUIO
WHBECTUIIMOHHOTO KJIMMaTa.

AHanu3 pa3InYHBIX aCIIEKTOB Pa3BUTHUS WHBECTUITMOHHON c(ephl B
ATOM KOHTEKCTE ITOKA3bIBACT PsiJ IOJIOKUTEIbHBIX MOMEHTOB. Cpenu
HUX CJIeAyeT OTMETUTh pOJib M JUHAMHUKY TMPSMBIX HWHOCTPAHHBIX
unBectuiuii B Pecnnyonuke MongoBa. VX npuBiieueHre paclieHHUBACTCS
HE TOJIbKO KaK HMCTOYHUK MOCTYIUICHUSI HEOOXOIUMBIX Jisi MHBECTH-
poBanus cpeAcTB. OHO CBA3BIBACTCS B 3HAYUTEIILHON CTENEHU C BO3MOXK-

HOCTSIMU OKHBJICHUA 9KOHOMHKHU U €€ POCTAa HA OCHOBC dKTUBHOT'O UCIIO-

' Tlopanu npeM3BUKAHKS TONAM HHTEPEC, MATEPHATBT € MPENOCTABEH HA PEAKONETHATA H TIPENOphYaH
3a MyOJIMKyBaHEe OT OPraHU3ALMOHHNS KOMUTET Ha (pakynrerckara KoH(pepeHus Ha DakynTer
“IIpon3BOJCTBEH U THProBCKH OM3Hec” Ha TeMa “TpaHchopMmupaHe U IPeCTPyKTypHpaHe Ha
oTpaciuTe npu npuckenunasane kbM EC”, mpoBeaeHa ot 5 1o 7 okromspu 2006 T.

Cnucanue "/Iuanor, 1. 2007



AnHa CyxoBu4 83

JIb30BaHUs NPAKTUKW 3aIIaJJHOM YIIPABICHUYECKON KYJbTYphl, OpraHu3a-
LA TPpyJa W NPOU3BOACTBA C IOJYYEHHEM JONOJHUTEIBHBIX BO3MOXK-
HOCTEM JOCTyna Ha BHEUIHUE DPBIHKM M MPOJABUKEHUS MOJIJIABCKOTO
skcnopra. HakoHnen, npssMble ”THOCTPaAHHBIE MHBECTULIMH HE TOJABEPKEHBI
BJIMSIHUIO PHIHOYHON KOHBIOHKTYPBI B TAKOHM CTEMEHH, KaK MOPTQEIbHbIE
MHBECTUIIMM U MOKa3bIBAlOT OOJIBIIYI0 YCTOWYUBOCTh B MEPHUOIbI KPU3U-
COB U IOTPSICEHUM.

B Hacrosmee Bpems B MoigoBy MHBECTHPYIO KOMIAHUU U3 42
CTpaH MHpa.

Cnenyer ormeruTh, yTo B 2005 TI.COBOKYIHBI 00BEM MPAMBIX
MHOCTPAHHBIX MHBECTHULIMM yBeIWUYWiICA MO cpaBHeHHMIO ¢ 2000 romom
IOYTH B 2 pa3a, a uX J10Js1 B (POPMHUPOBAHMM OCHOBHOT'O KalUTaja yBeJu-
yuiack B 3 pasa. PacTter u 4nciio COBMECTHBIX NPEANPUATHI UX YUCIIO HA
01 saBaps 2006 r. cocraBmiio 4842. OnHAKO HAaWIy4YlIMM MOKa3aTeaeM
TEHJCHIUNA B IPUBICYCHUM IPSIMBIX HWHOCTPAHHBIX WHBECTULMN B
PecnyOiinke MonyoBa siBIsieTCs yCTOMYMBBIM POCT pEMHBECTUPOBAHHOIO
kanutana. Tak, B 2005 romy ero aOCOJMIOTHBIA OOBEM YBEIMYMIICS IO
cpaBuenuto ¢ 2000 r. 6omee, yeM B 72 pasa, a 10151 PEHHBECTUPOBAHHOTO
Kanurajga B 0011eM 00beMe NPSIMbIX MHOCTPAHHBIX MHBECTULIMN BO3pOCIIa
3a ATOT ke nepuoj donee, ueM B 3 pasa.

IIpuBieyeHne MPSIMBIX MHOCTPAHHBIX WHBECTULMN CTUMYJIMPYETCS
NPOBEJCHUEM AKTHBHOM pabOThl MO 3aKIHOYEHUIO COTVIALIEHWA O MpPOA-
BIKEHUU M B3aMMHOM 3allIMTE MHBECTULIMH (B TOM uncie u ¢ bonrapueit).

Tax x 2005 rony y»xe ObLIM NMOANKUCAHBI [TOJ00HBIE COTJIAILIEHUS C
35 ctpanamu, B To BpeMs kak B 2002 romy ObUIO MOAMKMCAHO BCETro 22
TaKMX corjameHus. Takke BeleTcs aKTHUBHAas padoTa MO 3aKIOYEHUIO
coryameHuii 06 n3dexaHuu ABOMHOrO HayorooOioxeHus. OnpeneneH-
HbIM CTHUMYJIOM JUI1 HMHOCTPAHHBIX HHBECTOPOB SIBJISIETCA TAKXE TOT
¢axTt, uro Pecny6nuka MonnoBa npucoeannuiach k [lakry CrabunbHoc-
™ B lOro —Bocrounoit EBpone u oGnagaer cratycom yudactHuka Bce-

MUPHOU TOPrOBOW OpraHU3alLuy.
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Kpome toro, B MosiioBe BefieTcsi akTUBHasi paboTa no JainbHeuien
rapMOHM3allMK HAIIMOHAJIBHOIO 3aKOHOAATENIhCTBA B COOTBETCTBUM C
MEKIyHAapOJHBIMH CTaHJIapTaMu M craHgapramMu EBpomnelickoro Coro3a,
a TaKXKe BHEJPEHUS CTaHJIapTOB JACSATEILHOCTU XO3SUCTBYIOUIUX CYOBEK-
toB Ha ocHoBe [SO, TFSC, CEN, CENELIC u np.

Hapsany ¢ »tuM mepamu [OEHEXKHO — KPEIAUTHOW ITOJUTHUKH B
TEUEHUHU Psja JIET MOEePKUBACTCS CTAOMIBHOCTh HAIIMOHAIBHOM BaJIIO-
ThI ¥ IOCTOSIHHOE CHUKEHUE YPOBHS UH(ISAIUAN.

brnarogapst atum ycunusM, MoJiioBe yanoch ONepeuTb MHOTUE
ctpausl CHI' B T.4. Poccuto, Ykpauny, benopyccuto u ap. no oobemy
MPUBJIICUEHUS MPSAMBIX UHOCTPAHHBIM MHBECTULIMM HA YNy HACEICHUS.
Bwmecte ¢ Ttem, MonoBa npomomkaer 3aHMMarh 0ojiee 4eM CKPOMHOE
MECTO MO MPUBJICYCHUIO MPSAMBIX WHOCTPAHHBIX MHBECTUIIMI MO CpaBHe-
HHIO cO cTpaHamMu lleHTpanbHOM 1 Boctounoi EBponbl U B 3TOM 1uiaHe
MHOTI'O€ MPEJICTOUT CAENATh.

Tak no ganubiM HanmonansHoro banka MosiioBsl k Havamy 2005
rojia o0mui 00beM MPSMBIX HHOCTPAHHBIX WHBECTUIIMM HA YTy Hacese-
HUS B peciyOirKe cocTaBmil Julib 269 §, 4To HE COOTBETCTBYET HHU IMOT-
peOHOCTSIM B pecypcax Jijisi PUHAHCUPOBAHUS MHBECTULIMM, HU PEaIbHBIM
BO3MOXKHOCTSIM 110 UX MpUBJIEYEHUI0. J[Jis1 cpaBHEHUS 3TOT MOKAa3aTelb B
Pymbrauu cocrabiser 793 $, 2188 $ B Uexuu u 2995 B CioBakuu, 3693 $
B [losbiie u 4020 B Benrpuu.

JlanpHeuee NpUBICUYCHUE MPSIMBIX MHOCTPAHHBIX MHBECTULIMH JJIS
HKOHOMHUYECKUX U COIMAIILHBIX MpeoOpazoBanuii B cBere [lnana neiictuii
Pecniybnmuka MongoBa - EBponeiickuii Coro3 mpesmnosiaraercs ocy-
HIECTBJIATH OJIHOBPEMEHHO 1O JIBYM B3aUMOCBSI3aHHBIM HAIIPaBICHUSIM

1. YiydmeHue kauecTBa MHOCTPAHHBIX MHBECTULIMIA.

2. JlanbHenmee yIy4llIeHue [1apameTpoB UHOCTPAaHHBIX
WHBECTHUIIUU.

[Ipn 3TOM yJydllleHHME KayecTBa WHOCTPAHHBIX WHBECTULUN B

COOTBCTCTBHMMU C HOBBIM KYPCOM HPCAIIOJIarac€t BO — IICPBBIX IIPUBJICYC-
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HUE€ KPYIIHBIX HWHCTUTYLIMOHAIBHBIX UHBECTOPOB C JUIMHHBIMH JIEHbIAMH,
BO - BTOPBIX TaKO€ HUX IMPUBJICYCHHUE, KOTOPOE HE JIMIIATIO0 Obl MHOCTpaH-
HBIX MHBECTOPOB COOCTBEHHBIX CTUMYJIOB U COJEHCTBOBAJIO Obl MepaMu
SKOHOMMYECKOI'O PETYJIMPOBAHUS HA PELICHUE MPUOPUTETHBIX 3a/1a4 MOJI-
JABCKOM DKOHOMHMKH. B - TpeTbuX, NPUBJICYEHHBIE NHBECTULIUNA JOJIKHBI
o0ecneunBaTh MyJIbTUKYMYJIATUBHBIN IPUPOCT CTPYKTYPHBIX ITpeoOpaso-
BAaHMU. Pa3BUTHUS B DKCIIOPTHO —OPUEHTUPOBAHHBIX OTPACIIEU U MPENIPUS-
THI CIIOCOOHBIX 00ECTIeUnTh KaK pa3paboTKy Tak M BHEIPEHHE UHHOBAIUH,
TpaHC(EPT TEXHOJIOTHH, 3HAUUTENIbHBIN PUPOCT JOOABIEHHOW CTOUMOCTH,
JNOCTH)KEHUE MEXKIYHAapOAHbIX CTaHAAPTOB KOHKYPEHTOCHOJICOOHOCTU
TOBapOB, YCIYT U OM3HECa B LIEJIOM, Pa3BUTHE MAJIBIX MPEANPUSITUH.

JlpyruM HampaBJICHHEM YIIYYIICHHsS KadecTBa MPSMbIX MHOCTpPaH-
HBIX WHBECTULMM SBIIAETCS CO3JAaHUE YCIOBUU JUIS BJIOKEHUS CPEACTB
MHOCTPaHHBIMA MHBECTOPAMH B Pa3BUTHE MMIOPTHO3AMEIIAIOIINX MPOU3-
BOJICTB, IIPOM3BOJICTBO MEIMKAMEHTOB M KaYECTBEHHBIX TOBAPOB HAPOJ-
HOT'O OTPEOJICHHUS], B Pa3BUTUE SIKOHOMHUECKOU HHPPACTPYKTYPHI.

Peanuzanus >tux nener 6azupyercs Ha psAle CTpaTEruii, BaXKHE-
IIMMH U3 KOTOPBIX SIBIISIOTCSA:

» WuBectunmonnas crpaterus Ha 2000-2005 rr.;

» Crparerusi JKOHOMAYECKOTO POCTa U CHIDKCHUSI YPOBHS OCTHOCTH;

» Crparerust NOJICPKKH M Pa3BUTUS MaJbIX M CPEIHHUX Ipel-
npustuid Ha nepuox 2006 -2008 rr.

» Crparerust pa3Butusi puHAHCOBOTO cekropa Ha mepuoxa 2006-
2010 rr.

Bo3mosxknocTtu Pecniy6nvkun MosiioBa 1o npuBiI€UYEHUIO HHOCTPAH-
HBIX MHBECTULIUNA TECHBIM O0pa30M CBA3aHBI TaKke ¢ 00jiee aKTHBHBIM
WCII0JIB30BAaHUEM IIPEUMYILECTB HUHBECTULIMOHHOTO KJIMMAaTa, BCEMEPHBIM
COINECWCTBUEM €TI0 YIY4YUIEHUIO, a TAaKXE C COKpAlIEHUEM HHBECTH-
LIIOHHBIX PUCKOB ISl UHOCTPaHHBIX HHBECTOPOB.

K OCHOBHBIM ©peMMyIIECTBaM MHBECTULMOHHOIO KiIMMaTa B

MouoBe ciieayeT OTHECTH:
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» MECTOTMOJIOKEHUE PECITyOIHKY;

» WCKJIIOUUTEIIbHOE II0A0poare mouB (80 % TeppuTOpUH CTpPaHBI
COCTABJISIFOT YEPHO3EMBI).

» Hanmnune BBICOKOOOpPa30BaHHOM, BJIAJICIOIICH MHOTHMHM S3bIKa-
MU, KBUIM(QUIIMPOBAHHONW padouell cuibl, 0oJjiee NEHIeBOil, 4eM BO MHO-
rux crpaax EBpomnbi.

» 3HAUYUTEIHHOE YHCIIO ydallecss MOJIOACKH M BBICOKOE KayecT-
BO 00Opa3oBaHus. (Tak, YACIO CTYAEHTOB 3a MocieqHue 12 et BO3pocio
npumepHo Ha 50 %).

» llpucoenuuenne Pecriy6mkn Momnosa k bonorckomy Ilporeccy.

MounnoBa, kpome TOro o01asaeT nepegoBblM HAYYHO — TEXHUYEC-
KUM TOTeHIuajaoM. Tak, B Hauaje 90-X rojoB Mo KOJIUYECTBY paboTaro-
mux B cdepe uccienoBaHuii B pacuere Ha 10 Thic. yenoBek, MoigoBa
3aHnMana 6-7 MecTo B MUDE.

[To MHEHUIO PKCNEPTOB MPH JOCTATOUHBIX MHBECTUIIMAX B HCCIIE-
JOBATENbCKYIO cepy, OmiaTy TpyJa HayYHbIX PAOOTHUKOB MOKET MPOU-
30lTH, C OJTHOM CTOPOHBI, MaCCOBBIII BO3BPAaT B HAyKy M3BECTHBIX yYEH-
HBIX, C IPYTOM — NPUJIUB TAJAHTIMBOM MOJIOACKH B UCCIIEIOBATEIbCKYIO
chepy. DTomy crnocoOcTByeT npuHATHIN Kojeke 0 Hayke U MHHOBAIIUSIX,
peIyCMaTPUBAIOLINI 3HAYUTEIbHbIE WHBECTUIIMU B chepy HAyKu U
WHHOBAILIMKA U HOBBIM MEXaHW3M MOOUJIU3AIMK PECYPCOB Ha ATH 1IeJIU

CyliecTBEHHBIM TMOJOXKUTEIbHBIM MOMEHTOM HWHBECTULMOHHOTO
KJIMMAaTa pecnyOINKHU SBISETCS TaKKe CTEPEOTHUI MOJAABCKUX CEIBCKO-
XO3SIUCTBEHHBIX MPOAYKTOB, KaK AKOJOTMYECKH YHUCTHIX, HAIUYUE MHO-
IUX MPOU3BOACTBEHHBIX IJIOMIAJAEH U MPUMBIKAIOIIMX K HUM 3€MEIbHBIX
YYaCTKOB, CYLIECTBOBAHHUE ISATU CBOOOIHBIX SKOHOMUYECKUX 30H U JIp.

Bwmecte ¢ TeM, B MoJijioBe CyIIECTBYET TaKkKe psiJl HEIOCTATKOB U
PHUCKOB, KOTOpbIE B HACTOSAIIEE BPEMS U ABIISIOTCS OapbepoM JUisl MpUB-
JICYECHHSI IPSAMBIX HTHOCTPAHHBIX WHBECTHUILINI 1 HHBECTOPOB.

K oCHOBHBIM HeJIOCTaTKaM B 3TOM KOHTEKCTE CJIEAyeT OTHECTH:

» Bpicokas cTeneHb MOPaIbHOTO U (PU3MUYECKOTO M3HOCA OCHOBHBIX
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(OHI0B 3HAUYUTETHHOMN YaCTU CEKTOPOB HAIMOHAIbHON SKOHOMUKHU;

» HepnocrarouHoe pa3BUTHE CHUCTEMBI BOJHOTO, BO3AYIIHOTO H
KEJIE3HOJOPOKHOTO TPAHCIIOPTA a TAKKE aBTOMOOUJIBHBIX J10POT;

» HeBbicOKO€ KaueCTBO TOCTUHUYHBIX YCIIYT;

» Cnabopa3Butbie HHOPACTPYKTYPHI TYpU3Ma U OT/IBIXA,

» JlocTaTO4HO BBICOKAsi CTOMMOCTh HCTOYHUKOB (PMHAHCHUPOBAHMS;

» HepasBuras (unancoBas uHGpaCTpyKTypa U CIEKTpa MpUMe-
HSIEMBIX (PUHAHCOBBIX HHCTPYMEHTOB.

JUis mpuBiieYEHHUs] MAcIUTaOHBIX HHOCTPAHHBIX WHBECTHLIUN B
MOJIJTABCKYI0 3KOHOMMKY HEOOXOJUMO MNPEANPUHATH MHOTOYHCICHHbIE
MEPBI IO CHIKEHUIO (PAKTOPOB pUCKA U HETOBEPUS K HMHBECTUPOBAHUIO B
PecniyOnuky MosnjoBa, Tak Kak B yCJIOBUSIX YCHJIMBAIOIIEHCS KOHKYpPEH-
MU 32 MHBECTUI[MOHHBIE PECYpCHI yclexa AOOMBAIOTCS TE€, KOTOpbIE B
COCTOSIHUM OLEHWUTh WHBECTHLIMOHHBIE PHCKM W MPENJIOKHUTH HOBBIE,
IpUeMJIEMBIE 1JI1 MHBECTOPOB PELICHHSI OCHOBHBIX NPOOJIEM.

B sTOli CBfI3W, pelleHHe WHBECTULMOHHBIX MpobiieM PecrnyOnuku
MonaoBa CBSi3aHO € JaIbHEWIIMM IIOCIEA0BATEbHBIM MPHUHATUEM psAa
MEp O CHWKEHUIO MOJUTUYECKUX, COLMAIIBHBIX U SKOHOMUYECKUX PHUCKOB.
B pecnyOiuke cucteMaTHUeCKd OCYIIECTBISIETCS MOBBIIIEHUE PACXOO0B
OlopkeTa Ha COLMAJbHBIE HYXIbl (CTUIICHAWH, TEHCHH, MOcoOus,
3apIuIaThl).

DTO BaXHO IJs1 MOAJEPKAHHUS HOPMAJBHOTO MOTPEOUTENHCKOTO
CIpoca — OJHOTO U3 IVIABHBIX YCIOBUW AaKTUBHOTO WHBECTULIHOHHOTO
npolecca, a Takke JJIsl COUUaIbHON CTaOUIbHOCTH.

B cBsi3u ¢ 3TUM, CTOUT MOAYEPKHYTh, YTO IMOMBITKA B ApPreHTHHE
CHHU3UTh COLIMAIbHBIC PACXOJbI IJIsl AOCTIKEHUS 0e31eUuIUTHOrO OI0/-
’KeTa MPUBEIN K MACCOBBIM CThIUKAM M MaHUYECKOMY OErcTBY MHOCTpaH-
HBbIX UHBECTOPOB OnpeeseHHbIM TOPMO30M JUIsl Psifia MHBECTOPOB ObLIN
CYILIECTBEHHbIE aJ]MUHUCTPATHUBHBIE Oapbepbl MIPU MPOXOKIACHUHU TPOLIE-
Ayp PETUCTpallid, COIIACOBAHUS MU SKCIEPTU3bl IMPOEKTOB, MOJYyUYEHUU

pa3pelInTeNbHbIX TIOKYMEHTOB, (PaKThl KOPPYIILIUU.
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CepbesHoii nmpobseMoit uist MonoBbI SIBIsIETCS Takxke pedopmu-
pOBaHUE TAMOXEHHOT'O 3aKOHOJATEIbCTBA, OPUEHTUPOBAHHOT'O B IIEPBYIO
odepeab Ha “UMIIOPT’ UHBECTHUIIUM, a HE HA UMIIOPT TOBAPOB.

B nenom, ycnex npuBiedeHUs TPSIMbIX HHOCTPAHHBIX MHBECTUIUI
OyJeT OIpenessiTb HaJIU4Yhe W COBEPLIEHCTBO €IMHOM JOJITOCPOYHOM
CTpaTeTuu rocyaapcTBa, OU3HEca U PETMOHOB B 3TOM BOIIPOCE, CO3/JaHUE
CUWJIbHOW MH(PACTPYKTYPbI U NPOJBUKEHUE €€ PErHOHBI pecnyonuku. B
HACTOSIIIEE BpeMs MpPU  PErucTpallud SKOHOMUYECKHUX  areHTOB

MCIIOJIb3YETCSl TPUHLIMI PETUCTPALIMM ‘B OJTHO OKHO .
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