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ANALYSIS OF INVESTMENTS ROLE
IN THE ECONOMIC DEVELOPMENT

Abstract. The impact of investment on a country's economic growth is obvious. For example, the net invest-
ment indicator is one of the indicators of the state’s economic development. A decrease or increase in investment
leads to changes in the level of production and incomes in the country, which, in turn, stimulate or contribute to a
decline in economic growth. On this basis, attracting foreign investment is of interest to all countries, and along with
the use of domestic investment contributes to the economic development of the state.

In the economic literature presents a lot of studies on the impact of investment on the economic growth of the
country. However, mainly in the works the analysis is presented directly on the author’s country and the influence of
mostly only direct foreign investments on the state’s GDP is considered.

However, the authors did not pay attention to the impact of portfolio investment, as well as the primary invest-
ment income on the economic growth of the countries of the world in a comparative aspect. In this article, the
authors attempted to conduct a comparative analysis of the effects of direct and portfolio investments, as well as of
the initial income from investments and net errors on the GDP of some countries of the world, both in the far and
near abroad.

Keywords: economic growth, investment, exponential regression, world practice of investment analysis.

Introduction. The increase in investments, as is known, contributes to bringing the economy to a
qualitatively new level of development, since investments lead to the development of innovations, modern
technologics, and progress. That is why in the economic literature there is such a great interest in the
issues of the impact of investments on the economic growth of the state.

Virtually every state uses both foreign and national investment as a source of development for
economic development. Investments are the main factor in the development of the national economy and
foreign investments in this context are more preferable. However, it is impossible to exclude the impor-
tance of portfolio investment, especially in recent decades, when the significance of the financial market,
especially the stock market, is only increasing. Many foreign companies and individuals prefer to invest in
shares of local companies. For example, the Chinese oil company China National Petroleum Corporation,
which is the largest oil and gas company in China (CNPC), acquired a 50% stake in Mangistaununagas
JSC [1]. 92.44% of the shares of Rakhat JSC were acquired by LOTTE Confectionery (a confectionery
company from South Korea). 100% of Karazhanbasmunai JSC shares were acquired by Canadian
company CITIC Canada Petroleum Limited. 50% of the shares of JSC “Turgai-Petroleum™ were bought
by PetroKazakhstan Inc., registered in Canada, one of the owners of which is the Chinese company CNPC
(67%) |2]. The remaining shares were purchased by LUKOIL Overseas Kumkol BV, a subsidiary of the
oil and gas company in Russia, LUKOIL. There are many such examples. On the one hand, these
investments can be viewed as direct, directly to the development of the industry, but, on the other hand,
investments in shares may be possible in the future resale of shares in the future [3]. On this basis, it can
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be noted that the impact of portfolio investment on a country's GDP becomes more and more significant
and requires research.

Literature review. For the first time, representatives of the classical school showed interest in the
question of the relationship between investment and economic growth. So, A. Smith in his work “Study on
the nature and causes of the wealth of nations™ defines investment as an investment in wages for increa-
sing the number of people employed [4]. A clear interdependence of fixed capital investment and GDP
growth can be traced. The starting point is the "stockpiling”, leading to an increase in the productive
power of labor, which leads to an increase in the annual product. However, for the growth of the produc-
tive power of labor, according to A. Smith, “additional capital” is required.

Sargent T.J., Sims C.A. [5] conducted research on the links between economic policies and variables
such as GDP, inflation, employment and investment. The authors used the methods of non-structural
macroeconomic forecasting, vector autoregression

Borensztein E., De Gregorio J., Lee JJW. [6] analyzed the impact of foreign direct investment on
economic growth, using the moving average model for 69 developing countries over a period of 20 years.

Yakita A. investigated the effect of monetary expansion on capital accumulation and economic
growth through such factors as inflation, consumption, production, government, equilibrium [7].

Lee and Tcha have shown that foreign direct investment is the most effective way to achieve
economic growth in a host country [8].

Yang investigated the relationship between public and private investment and economic growth in the
United States and Japan [9]. At the same time, a comparative analysis was carried out.

Har Wai Mun et al. Studied the relationship between foreign direct investment and economic growth
in Malaysia and concluded that foreign direct investment is a good source of economic growth, as well as
other advantages in the host country, such as employment, management resources, modemn technologics
and competitive goods [10].

Yu. Yu. Ivanova considered the influence of foreign investments on Russia's economic growth in a
regional context [11].

Abu Nurudeen analyzed the relationship between foreign direct investment and economic growth and
identified a positive relationship between these indicators in Nigeria [12].

D. Mach [13] analyzed the link between foreign direct investment and Korean economic growth
using cointegration for time series data.

Taiwo Muritala conducted an empirical study of the effect of investment and inflation on economic
growth using the econometric model using the least squares method [14]. D. Herzer [15] analyzed the
impact of foreign direct investment on economic growth for 44 developing countries using cointegration
methods. I. Ahmed [16] analyzed the impact of foreign direct investment on the growth of GDP through
the factors of human capital development, labor force and the potential to absorb physical capital using
traditional regression analysis.

A. A. Kozubekov (2012) for the Kyrgyz economy with a time period of 1990-2011, built the Cobb-
Douglas production function in the form of a linear model of multiple regression. The author obtained the
result that to a significant extent the economic growth of Kyrgyzstan was achieved through the
contribution of labor resources, and only since 2007 a positive contribution from the growth of investment
has been noted [17].

S. Smagulova, E. Semikina, N. Radko conducted a study of the influence of such factors as the price
of oil, investment in fixed capital, refinancing rate, exchange rate, inflation, labor productivity, average
wage per employee on Kazakhstan GDP. The results of the analysis showed a low impact or absence of
such factors on the economic growth of the Republic of Kazakhstan [18]. E. I. Markovskaya, E. S. Anosh-
kina analyzed the impact of foreign direct investment on the economic growth of developed and deve-
loping countries, although at the same time, the analyzed countries were not specified. The averaged data
for developed and developing countries were taken into account [19]. HELL. Elekulova, M. K. Uandy-
kova, A. V. Slivnev analyzed the relationship between the inflow of foreign direct investment and the rate
of economic growth in Kazakhstan. However, the authors did not make a correlation estimate [20].

The Department of Research and Statistics of the NBK has evaluated the contribution of domestic
and foreign investment in the economic growth of Kazakhstan, as well as an analysis of the mutual
influence of foreign and domestic investment on each other [21]. The results of the study showed that
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investments are really significant for the economic growth of Kazakhstan, and the contribution of foreign
direct investment is slightly higher than the contribution of fixed capital accumulation. In turn, the inflow
of foreign direct investment does not crowd out domestic investment and has a stimulating effect on
investment in fixed assets.

L. K. Sanalieva, G. B. Kengzhegalieva, A. S. Idelbayeva, Sh. U. Niyazbekova analyzed the innova-
tive development of the economy through the potential of learning, the potential of generating knowledge,
the potential of spreading knowledge and the potential demand for knowledge [22]. Stefan Dyrka and
Barkhudar Sh. Gussenov analyzed the main factors of development of foreign economic relations and
their impact on the economic growth of the regions and Kazakhstan [23, 24].

Despite the large amount of research on the impact of investment on the economic growth of count-
ries, the majority of authors consider foreign direct investment and their relationship to the level of a
country's GDP. At the same time, the majority of authors conduct research in their own countries, without
covering others, therefore, without conducting comparative research between countries in different regions
of the world.

In our opinion, in view of the increasing role of financial markets, including in developing countries,
it is advisable to analyze the impact of portfolio investment on a country's economic growth. In addition, it
is necessary to use data on net portfolio investment, reflecting the difference between the inflow and
outflow of portfolio investment into the country. Also, in our opinion, it is advisable to analyze not only
the inflow of foreign direct investment, but also the primary income from these investments. From our
point of view, in the analysis of the impact of investments on economic growth, net errors and omissions,
which reflect payments omissions for some reasons not recorded in other items of the balance of pay-
ments, and errors that are hidden in the records of individual payments, are of great importance. The error
occurs due to a number of circumstances. Among them, you can call the gap in time between the transac-
tion and the receipt of payment. Some streams of economic values may generally remain outside of statis-
tical accounting, especially when it comes to illegal transactions. Net errors and omissions characterize the
unaccounted amount of exported (imported) currency. The large negative balance under this article indi-
cates the imperfection of the statistical and information bases, the weak state control over the migration of
capital. Also, as an indicator of economic growth, we will use GDP in a real per capita survey.

Unfortunately, global statistics do not provide complete data on investments in many countries,
which does not allow for a deep study of the dependence of the economic growth of countries on various
investment factors.

Research methods. Since economic processes are by their nature diverse and complex, it is impos-
sible to use only linear regression models when analyzing them. This is due to the fact that many
economic dependencies are inherently non-linear. For example, analyzing the dependence of total costs on
production volumes the most acceptable is considered to be a polynomial regression analysis model. In the
analysis of many production functions, the world famous Cobb-Douglas model, which is also non-linear,
is used.

In our case, we will apply non-lincar models, assuming the possibility of reducing them to linear ones
through the transformation of variables. Within this approach, models that are both non-linear in variables
and non-linear in parameters can be used for linearization. In this case, we will use nonlinear relative to
the explanatory variables included in the analysis, but linear in the estimated parameters. Consequently, an
exponential regression analysis will be conducted [25].

Exponential regression best describes a set of data that does not change proportionally with time.

The exponential regression function is as follows:

Ve = elotasx

1 1
ay = EElny— Ealix
nyxlilny— »x)liny

nyxz— (%x)’

where x — a variable (factor); a — a regression parameter [26].

a1=
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To bring nonlinear dependencies to linear use the methods of linearization or smoothing. In our case,
we use logarithmic linearization x" = x; y' = lny.

To determine the dependencies were used data from 2000 to 2017.

Results. The exponential approximation was estimated for each country represented between factors
and GDP per capita. The variable factors were foreign direct investment in net inflows at current prices,
portfolio investments in net inflows at current prices, primary income from foreign direct investments at
current prices, and net errors and omissions in current prices. The calculation results are presented in
tables 1-4.

Table 1 — Results of an exponential assessment of the impact of foreign direct investment

on the economic growth of countries

- Foreign direct investment, inflows/GDP per capita
equation correlation index | elasticity coefficient | mean approximation error, %
Armenia y=g0L240.0036% 0,7842 4.9 24781
Hong Kong =g AL 00000 0,1865 10,41 8,5727
Singapore y=g®992+0.0000x 0,9056 9,99 2,5814
Georgia =l B07AH0.0000x 0,6458 6.8 13,6812
Azerbaijan y=¢0-7730+0.0000x 0,1184 6.8 12,5836
Bulgaria y=¢8-3809+0.0000x 0,2938 8,38 23,0187
Ukraine =l UBA0H0.0000% 0,5999 7,08 4,6464
Belarus y=gF013+0.0000x 0,2506 7.9 9,7414
Russia y=g8-1119+0.0000x 0,6074 8,11 6,4666
India =g 1B1#0.0000% 0,8233 6,18 8,3923
China y=f-4581-0.0000x 0,7325 8,46 4,3676
Turkey y=¢’-H780.0000x 0,0798 9,29 4,3766
Kyrgyzstan y=e82%+0.0000% 0,4307 6,25 5,1433
Kazakhstan y=g37544+0.0000x 0,2872 5,75 2.4208

As a result of the calculations, we obtained data reflecting the dependence and significance of factors
by countries: correlation index, elasticity coefficient and average approximation error. Since we used
nonlinear regression, we calculated the correlation index, not the correlation coefficient, which shows the
degree of interdependence of the values under consideration. In linear regression, the correlation index is
equal to the correlation coefficient. In nonlinear models, the value of the correlation index in addition to
the closeness of the relationship shows the significance of the model according to the Fisher criterion.

The eclasticity coefficients are more significant precisely in exponential equations, which is why
exponential regressions are very often used in econometric studies. In such regressions, elasticity coeffi-
cients have a clear economic interpretation. It shows how much the resulting variable will change when
the factor under consideration changes by 1%.

However, it should be noted that sometimes, despite the obtained results of the correlation index and
the coefficient of elasticity, there is no sense of their interpretation. Therefore, an average approximation
error should be considered, which reflects the quality of the dependency. The qualitative equations have
an average approximation error of 5—8%.

First of all, we make the selection of those dependencies, the average approximation of which is
within the normal range of 5-8%. They are marked in tables 1-4 in italics. In those countries for which the
average approximation error turned out to be above 8%, there is no sense in assessing the dependence as
such between foreign direct investment and the country's GDP: Georgia, Azerbaijan, Hong Kong, Belarus,
and India. This does not mean that foreign direct investment has no effect on a country's economic growth.
Often the problem lies in the policy of attracting foreign investment, which may be excessively beneficial
for foreign investors in the infringement of domestic industries. At the same time, foreign investors often
attract the most qualified specialists from national companies, as a result of which the level of the latter
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falls and does not allow competing with foreign ones. Given the fact that the goal of foreign investors is
far from exporting the country's products, but only to conquer local markets and obtain the greatest
benefits, national smaller, but possibly promising companies are often forced out of the markets. In
addition, foreign investment, as a rule, is directed not to those sectors that require development (agricul-
ture, industry, etc.), but to the most profitable at the moment, most often extractive.

As aresult, it is almost impossible to assess the direct dependence of foreign direct investment on the
country's economic growth without taking into account political, social, industrial, and even climatic
factors. In this regard, we have shown the possible connections between the inflow of investments and the
economic growth of countries. It should also be noted that high approximation errors are characteristic of
developing countries, where, among other factors, corruption has a great influence. Consequently,
designated countries with a high approximation error should investigate the causes that influence the fact
that direct injections into the economy do not have the desired effect or do not allow us to speak of any
dependence.

In relation to the remaining countries studied, the highest correlation indices can be noted in such
countries as Singapore (0.9056), India (0.8233), Armenia (0.7842), China (0.7325). In these countries,
GDP is strongly dependent on foreign direct investment. At the same time, according to elasticity
coefficients, with the growth of foreign direct investment by 1%, GDP per capita increases by 9.99% in
Singapore, by 6.18% in India, by 4.9% in Armenia and by 8.46% in China.

The least weak dependence of GDP on foreign direct investment is in Turkey (0.0798), Hong Kong
(0.18) and Azerbaijan (0.118).

Kazakhstan occupies the middle position. The correlation index is 02872, reflecting the weak
dependence of GDP on foreign direct investment, with an increase of 1%, GDP per capita increases by
5.75%.

Consider the impact of portfolio investment on economic growth.

Table 2 — Results of an exponential assessment of the impact of portfolio investment
on the economic growth of countries

Country Portfolio investment, inflows / GDP per capita
equation correlation index | elasticity coefficient | mean approximation error, %

Armenia y=g! 249370.0000x 0,3808 1.25 2,0411
Hong Kong y=g?783-0.0000% 0,6231 2.4 2,7984
Singapore y=el7048-0.0000x 0,4803 1.8 54765
Georgia y=g1813+0.0000x 0,3227 3,18 9,529
Azerbaijan y=el4930+0.0000% 0,3914 1.49 7,468
Bulgaria y=g?8093-0.0000x 0,3831 2.8 15,2508
Ukraine y=el-3196+0.0000x 0,4678 1,52 3,7013
Belarus y=el4042-0.0000% 0,3326 1,36 4,51

Russia y=g? 7003 0.0000x 0,4084 2,79 6,22

India y=¢2737-0.0000x 0,1865 0,27 2,7858
China y=gh#237H00000x 0,3916 1,42 5,1687
Turkey y=03124+0.0000x 0,1539 0,31 4,0746
Kyrgyzstan y=g? 703 0.0000x 0,1424 2,96 15,1175
Kazakhstan y=l:4393-0.0000% 0,452 1,46 44244

In this case, such countries as Georgia, Bulgaria and Kyrgyzstan fall out, having approximation errors
above 8%. If we compare it with the influence of foreign direct investment on the GDP of countries, it can
be noted that the degree of influence in this case is lower: both the correlation index and the elasticity
coefficients show this. This is mostly due to the short-term nature of most portfolio investments. At the
same time, the impact of portfolio investment showed less approximation errors across countries. As a
result, portfolio investment has the greatest impact on GDP of such countries as Hong Kong (0.6231),
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Singapore (0.4803), Ukraine (0.4678), Kazakhstan, Russia (0.4084), China (0.3916). At the same time,
with the growth of portfolio investment inflows by 1%, GDP per capita of Hong Kong grows by an
average of 2.4%, Singapore by 1.8%, Ukraine by 1.52%, Russia by 2.79%, China - by 1.42%.

Regarding Kazakhstan, it can be noted that GDP is weakly dependent on the inflow of portfolio
investments into the country, although this level is higher than, for example, in Belarus, Russia, and Chi-
na. However, with the growth of portfolio investment inflows by 1%, GDP per capita in Kazakhstan
grows by 1.46%.

Table 3 — Results of an exponential assessment of the impact of primary income from direct investment
on the economic growth of countries

Country Primary income from direct investment / GDP per capita
equation correlation index | elasticity coefficient | mean approximation error, %
Armenia y=gfasHr01245x 0,5685 8,23 2,6782
Hong Kong y=g! 0-6112+0.0010x 0,5681 10,61 5,6668
Singapore y=gl 02397700013 0,5857 10,96 1,4824
Georgia y=e82759+0.0255x 0,5214 8,28 4,9657
Azerbaijan y=g BI04 0,8195 7.83 5,5464
Bulgaria y=e U3 00674x 0,8109 9,08 2,8178
Ukraine y=g 0009 0.1499x 0,6607 7.6 8,7456
Belarus y=g P00 IR0ex 0,8679 7,63 6,9314
Russia y=eBF00196x 0,9448 8,23 7,6998
India y=g 1391 0.0257% 0,8676 7,01 3,3982
China y=¢ 2-000LE 0,799 9,29 3,813
Turkey (=g 0208- 101X 0,8919 9,63 2,3385
Kyrgyzstan Y=gt 032X 0,4716 6,95 4,2322
Kazakhstan y=eBTOL3r003L6x 0,7731 8,76 4,0559

When analyzing the impact of primary incomes from foreign direct investment on economic growth,
it can be noted that only one country fell Ukraine, the approximation error for which was 8.74. At the
same time, we can note the greatest closeness of communications in such countries as Russia (0.9448),
Turkey (0.8919), Belarus (0.8679), India (0.8676), Azerbaijan (0.8195) and Bulgaria (0 , 8109). If you pay
attention to previous estimates of the impact of foreign direct investment and portfolio investment on the
economic growth of countries, it can be noted that the primary income from foreign direct investment has
a much greater impact on GDP per capita. At the same time, the lowest coefficient of elasticity belongs to
Kyrgyzstan 6.95. That is, with an increase in primary income from foreign direct investment by 1%, per
capita GDP increases by 6.95%. Singapore has the highest figures - 10.96, Hong Kong - 10.61, Turkey -
9.63 and China - 9.29. Kazakhstan again occupies a middle position among the countries in question. In
general, the correlation index in the republic is high - 0.7731. At the same time, the growth of primary
income from foreign direct investment by 1% contributes to the growth of GDP per capita by 8.76%,
rather high rates.

Figure presents data on the volume of primary income from foreign direct investment. As can be seen
from the data, the largest volumes of primary income from foreign direct investment, and not comparable
with other considered countries, belong to China. These volumes are several times higher than the
revenues of Russia, Hong Kong, Singapore, India and Kazakhstan. At the same time, the exponential
assessment of the impact of this factor showed that the closeness of the link between the primary income
from foreign direct investment from China lags behind Singapore, Hong Kong and even Turkey. This state
of affairs can be explained by an indicator of errors and omissions in the balance of payments. Net errors
and omissions reflect payments that were not specified for certain reasons, as well as errors in the records
of individual payments. One of the reasons may be the fact that some economic values remain generally
out of bounds, especially this concerns some illegal actions.
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Table 4 — Results of an exponential assessment of the impact of net errors and omissions on countries' economic growth

o Net errors and omissions / GDP per capita
equation correlation index | elasticity coefficient | mean approximation error, %
Armenia y=g 2306100433 -0,1111 -5.251 40525
Hong Kong y=¢ TONT0IR -0,4558 -7,012 48522
Singapore y=¢ 0938800110 -0,6068 -0,9388 1,2797
Georgia y=g 02852703594 0,6214 0,2852 4,1857
Azerbaijan y=g ORI -0,7965 -0,5837 7,1047
Bulgaria y=g “0941670.0300x -0,9014 -0,9416 2,0672
Ukraine y=g ELAH0.280x -0,9058 -7.8103 6,0868
Belarus y=g 1801402773 -0,9332 -4,8014 5,1361
Russia y=g 03MBE0.0044x -0,1286 -6,3488 2.4465
India y=e TASH00RIX -0,3351 -7,4684 6,2831
China §= -HER1-0.0008x -0,8192 -8.8531 3,9272
Turkey y=g 23355700034 -0,3234 -2,3355 3,6979
Kyrgyzstan y=e¢ 2UPZH0.100% -0,1909 -3,0592 5,6558
Kazakhstan y=g 037570055 -0,6839 -4,0375 1.8194
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When analyzing the impact of net errors and omissions, it can be noted that no country has dropped
out of our list, all the results obtained are significant. The greatest dependence of these indicators is
present in such countries as Belarus (0.9332), Ukraine (0.9058), Bulgaria (0.9014) and China (0.8192). At
the same time, the greatest elasticity coefficients in the following countries: China - a 1% increase in net
errors contributes to a decrease in GDP per capita by 8.85%, India - by 7.47%, Hong Kong - by 7.012%,
Ukraine - by 7.81 %, Russia - by 6.35%.

In the Republic of Kazakhstan, the closeness of the connection between net errors and omissions is
quite strong. At the same time, an increase of this factor by 1% leads to a decrease in per capita GDP by
4.04%. It should be noted that the net errors and omissions in Kazakhstan are very large, although insig-
nificant in comparison with China and Japan. At the same time, over the past 5 years, they have negative
values. According to many analysts, this is due to the hidden, unregistered export of capital from the
republic.

Discussion. As the analysis showed, primary income from foreign direct investment and net errors
and omissions have the greatest impact on economic growth. At the same time, it should be noted that the
apparent dependence of economic growth on foreign direct investment was found only in some countries,
such as Singapore, India, China and Armenia, and in portfolio investment - Hong Kong. At the same time,
a serious dependence of economic growth on primary income on foreign direct investment of almost all
the countries under consideration was noted.

In Kazakhstan, a positive impact on the economy from foreign direct investment is observed in the
carly periods of infusion. Subsequently, the positions start to deteriorate: due to the return of debts, inte-
rest payments, repatriation of profits, the republic incurs large expenses.

Net errors and omissions that reflect unrecorded operations, including the shadow business, have a
significant impact. The increase in the amounts of this factor occurs in periods of crisis and deterioration
of the economic situation in the country.

High elasticity coefficients for this factor may indicate unrecorded capital flows over countries or into
the shadow economy. Unfortunately, the regression analysis only allows to reflect the closeness of the
relationship between economic growth and investment, but is not able to capture the causes of these rela-
tions. In addition, the lack of regular statistics for many countries does not allow for greater coverage and
grouping countries through cluster analysis.

9. A. Pyiuena', A. M. Hypraimesa', b. B. lyiicen6aesa’, A. b. Acanosa’, M. B. IlItniiep’

'"Hapxo3 yrusepcuteti, Amvatsi, Kazakcran,
?Kasak-Opsic Xaneikapasbsik yHHBepcHTeTi, AkTe0e, KasakcraH,
’C. O. MakapoB aThIHIAFE MEMJICKETTIK TEHi3 jkoHE 3¢H yHuBepcuTeti, Cankt-TleTepOypr, Peceit

IKOHOMMUKAJIBIK JAMYJIATBI HHBECTUIUAJIAP POJITH TAJTJAAY

Annoramus, MHBeCTHIHATIAPABIH CIAIH SKOHOMHKANBIK 6CIMIHEC THETIH ocepi 30p. MbIcambl, Ta3a HHBCCTHIASA
HHIUKATOPBI MEMJICKECTTIH 3KOHOMMKAJBIK JAaMy KOPCETKIITEpiHiH Oipi Ooxbim TaObuiaasl. MHBECTHIMAIAPIBIH
TOMCHICYI HEMECE OCYi CIACTI OHIIPIC ACHICHIHIH >koHC TAOBICTHIH ©3TCPYIHE OCCPiH THTi3eHmi, Oy 3 Ke3eTiHme
SKOHOMHKAIIBIK 6CYJl TOMCHACTYTEC HEMECE BIHTATAHABIPYFA BIKNAM eTeil. OHbIMEH OAMIaHbICTHI, IICTEIIIK HHBEC-
THIISIIAPAB TAPTY MOCENeCi OAPIBIK enAep YIIIH KbI3bFYIIBLIBIK TyIBIPAIbI KOHE ONAp iIIKI HHBECTHIMIAPMEH
Oipre maliIaaaHbIIA OTHIPHINT, MCMIICKSTTIH 3KOHOMHKAJIBIK JAMYBIHA BIKIAIT YKACAHTBL.

OKOHOMHKAJIBIK 9ICOMCTTC HHBCCTUIMAHBIH CIIIIH SYKOHOMHKAJIBIK 6CYiHE oCepl Typasbl KONTCICH 3ePTTCY ISP
’KacaFaH. JIereHMeH, HETi3IHEH, KYMBICTAapAa TAlAAy aBTOPJAPABIH TCK 63 €l TAPAIbIHAH KAPACTHIPBUFAH JKOHE
SKAJITIBI TIKETCH meTemaiKk HHBEC THITHIApAbIH JKIO-Te ocepi KapaCTHIPHLIFAH.

CoHBIMEH KaTap, aBTOPIAPMEH MOPT(HEITbAiK HHBESCTHIMSUIAPABIH dCEPiHe, COHIAW-AK CATBICTRIPMATBI TYPFBIIA
QJICM CTACPIHIH 3KOHOMHUKAJIBIK 6CYiHC HHBCCTHIHAIAD OOHBIHIIA 0ACTATIKBI KipiCTCP/IiH BIKIAIBIHA HA3AP Ay AapbLI-
Marad. OChl MaKaJaaaa aBTOPIAp TIKENIEH sKOHE MOPT(EIbIIK HHBSCTHUIMIAPABIH SCEPiHe, COHAAN-AK dJICMHIH KCiH-
Oip ampIC HKOHE KAKBIH IICT SIACPIHAC HHBCCTHIHAIAPIAH TYCKCH 0acTamKbl KipiCTCPAiH JKOHE Ta3a KATCIKTCPIiH
DDKO-re pIKmanbIHa CaXbICTHIPMAIBI TAJIJAY JKAcayFa OPEKET KaCaIbL

Tyiiin ce3aep: 3KOHOMHKANBIK 6CY, HHBCCTUIMSUIAP, SKCIOHCHIMANIAB! PETPECCHS, MHBECTHINIIBIK TAIAAY-
JTBTH QJICMIK TOXKIPpHOCC.
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AHAJIN3 POJIM HHBECTUIMI B S)KOHOMHAYECKOM PA3BUTHHA

Annotanusa, BimsHie HHBCCTHINI HA 3KOHOMHYICCKHHA POCT CTPAHBI ABIACTCA OUCBUAHBIM, Hanmpumep, moka-
3aTeNNb YHCTBIX MHBECTHIUHN ABIACTCA OOHHM U3 HHAMKATOPOB PA3BHTHA SKOHOMHKHU TOCYJAPCTBA. Y MCHBIICHHE
WIA YBEIMYCHHE OOBCMOB WHBECTHIHMH IMPHBOAWT K W3MCHCHHIO YPOBHS NPOW3BOJCTBA M TOXOAOB B CTPAHE,
KOTOpBIC, B CBOKO OYCPEIb CTUMYJIUPYIOT WM CHOCOOCTBYIOT CIIaay 3KOHOMHYECKOTO pocrta. Mcxoas m3 3Toro,
MPUBICUYCHUEC MHOCTPAHHBIX MHBCCTHIHMH BBI3BIBACT HHTEPEC Yy BCEX CTPaH, a HAPAAY C MCHOJIb30BAHHEM
BHYTPEHHHX HHBECTHIHH CIIOCOOCTBYIOT SKOHOMHYECKOMY PA3BUTHIO TOCYJAPCTBA.

B 3KOHOMHYECKOH JUTEpAType MPEACTABICHO MHOKECTBO IMPOBEACHHBIX HCCICIOBAHUM, MOCBAMICHHBIX AHA-
M3y BIMSHUS WHBECTHLUI HA IKOHOMHYECKHI POCT cTpaHsl. OJHAKO, MPSHMYIIECTBEHHO B pab0Tax IpeaCTaBICH
aHaM3 HEMOCPEACTBEHHO IO CTPAHE aBTOPA M PACCMOTPCHO BIMSHAC OONBIICH YACTHIO JMINb TIPSIMBIX
uHOCTpaHHbIX HHBeCTHIMH HA BBII rocymapcTsa.

BwmecTe ¢ TeM, aBropaMu HE YJCJICHO BHEMAHHUS BIMSHHIO MOPT(EIBHBIX HHBECTHIUH, a TAKXKE NMEPBUIHOTO
J10X0Ja OT MHBECTULIUI HA SKOHOMHYECKHUM POCT CTPaH MUPA B CPABHUTEILHOM acmeKTe. B JaHHOU CTarbe aBTOpaMHu
C/IeNaHa TOTBITKA ITPOBEACHUSI CPABHUTCIBHOTO AHAJHM3A BIMSHUS HPSAMBIX U MOPT(ETbHBIX HHBECTHINH, a TAKKE
TIEPBUYHOTO JOXO0/a OT HHBECTUIIMH M YHCTHIX OmmO0OK Ha BBIT HEKOTOPBIX CTpaH MHpa, MPUYEM KaK JATbHETO, TaK
H OIMKHETO 3apyOCKbSL.

Kimo1ueBbie c/I0Ba: 3KOHOMHYECCKHI POCT, HHBECTHIMH, IKCIIOHCHIMAIBHAS PETPECCHS, MHPOBAS IMPAKTHUKA
AHANIN3a HHBECTULIMI.
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