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PETYIATOPHYIO Cpeay, CAaHKIHOHHOE JaBJI€HHE U CTPYKTYpHbIE OCOOCHHOCTH HAallMOHAJIBHOM
9KOHOMHUKH. Ocob0e BHUMaHUE B CTaThe YAEISAETCS BBISBICHHIO MPUOPUTETHBIX HANPaBJICHUH
JUI TIPUBJICYEHHUS MHBECTULIMM, TaKUX KaK HH(QPACTPYKTYpHbIE MPOEKThl, WHHOBALMOHHbBIE
OTpaciii, UMIOPTO3aMEILIEHUE U Pa3BUTHE HECBIPLEBOIO IKCIOpPTA. ABTOPOM IIpENIararoTCs
PEKOMEHJALMKA 110 COBEPIICHCTBOBAHWIO WHBECTULIMOHHOM TIOJIMTUKA U  CO3AAHUIO
OIaronpHUATHBIX YCIOBUHN JJIsl IPUBJICUEHU S KAK BHYTPEHHUX, TaK U HHOCTPAHHBIX HHBECTHU LUK,
KOTOpbIe OyAyT HampaBJIeHbl Ha YCTOMYNBOE SKOHOMUYECKOE PAa3BUTHE CTPAHBI.

JI1sl (MTHPOBAHKUS B HAYYHBIX HCCJIEI0BAHUSIIX
bonornoBa E.A., Oneiinuk A.H., AnpmenoBckas A.A., bowiko H.A., Iloroxkas C.C.
[IpuBieYeHE NHBECTULIMOHHBIX IIOTOKOB B POCCHICKYIO SKOHOMHUKY: BBI30BBI U IEPCIIEKTUBHI //
DOKOHOMHKA: Buepa, cerogs, 3aBTpa. 2025. Tom 15. Ne 5A. C. 506-512. DOI:
10.34670/AR.2025.38.83.049

KiaroueBblie cioBa
NuBecTMMM, WHBECTULUMOHHBIM KIMMaT, OSKOHOMHYECKOE  Pa3BUTHE, CAHKIIUH,
HMIIOPTO3aMeITicHe, MHBECTUIIMOHHAS TTOJIMTHKA, TPUOPUTETHBIC HAINPABJICHUS, POCCUUCKAS
DKOHOMHKA.

BBeaenue

HecMmotpst Ha HecTaOUIIbHOE MOJIUTUUECKOE ¥ SKOHOMUYECKOE MOJI0KEHHE FOCY1apCTBa, YPOBEHb
MPUBJICKAEMBIX MHBECTHIIMHA B SKOHOMHUKY PoccuM, W CTpyKTypa HX pacnpeieieHus 3aMEeTHO
MU3MEHWINCH B NOCIIEAHUE Tobl. BHEIHNE WHBECTUIIMU UTPAIOT 3HAYUTENIBHYIO POJIb B Pa3BUTHU
pPOCCUICKONl PKOHOMHUKH, oOecreunBas TEXHOJOTHYECKOe OOHOBJIEHHE U 3KOHOMHYECKUH pPOCT.
[TpuBnedyeHne MHBECTUIIUI OCTAETCA OJJHON M3 KIFOUEBBIX 33724, HECMOTPsI Ha LENbIi psja nmpoliem:
YBEIMYEHUE HAJIOTOBOM Harpy3kd Ha HEKOTOPbIE OTPACIM, I1aJeHUE KOTUPOBOK aKLMM, OrpaHUYeHNe
Ha SKCIIOPT TEXHOJOTUN U 000PYIOBAHUS CO CTOPOHBI HEJPY>KECTBEHHBIX CTPaH.

OcHoBHOE coiepKaHKe

MuBecTuMM — BaKHBIA DJJEMEHT HKOHOMHUKHM, IPEANOJaralonMii BIIOXKEHHE CPEICTB B
IIPEAIPUHUMATENBCKYIO JEATEIBHOCTh WJIM WHBIE MPOEKTHI U MOIYYEHMS J10X0Ja WM JPYroro
MOJIO’KUTENILHOTO 3(reKra.

OHHU c10cOOCTBYIOT SKOHOMUYECKOMY POCTY, CHUKEHHIO O€3paOb0THULIbI, pa3BUTHIO HHHOBAIWHI U
MHTErpaluy B MEXIyHapOJHOE ABUKCHUE KallUTAJIa.

B Hacrosmee BpeMs CTpaHa CTAaJKMBAETCS ¢ OTTOKOM KAaK MHOCTPAHHBIX, TAK U BHYTPEHHHUX
MHBECTULIUN, UYTO OTPULIATENIFHO BJIMSET Ha SKOHOMHKY, OCOOEHHO B YCIOBHSX CIabOro pa3BUTHSA
HEKOTOPBIX OTpaciiel, FeOMOIUTUYECKON HAIPSHKEHHOCTH U CAHKIIUH.

Ho, HecMOTpst Ha JaHHBIE aKTyallbHbIE MTPOOJIEMBI, BIUAIONME HAa CHI)KEHUE YPOBHS MHBECTHIHI,
C KOTOPBIMHM CTaJIKUBaeTcsi Poccust Ha CeroqHAMHUN JIeHb, Y Hee TakkKe €CThb U MHOXKECTBO (PAKTOPOB,
KOTOpOE BJIMSIIOT Ha OJAronpusATHOE NMpUBJIeYeHre nHBecTULM. K HUM oTHOCATCS:

— BJIaJieHHe OOJIBIIMMU 3allacaMu IPUPOIHBIX PECYPCOB;

ITOJJIEPKKA TOCYapCTBa B I10JIb3y HHBECTOPOB;
reorpauveckoe MOJ0KEHHE, KOTOPOE OKA3bIBACT BIMSHUE Ha CHUIKCHHE H3/ICPIKEK;
obiaganue OO0BEMHOTO  MHOTPEOMTENILCKOTO  PbIHKA;  BIaJEHUE  KBAIU(PUIIMPOBAHHBIM
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YeJIOBEYECKUM KaluTaJlIoM.

WNuBectunnonssi kmuMatr B Poccun dopMupyercss moj BO3AEHCTBHEM IENOr0 KOMILIEKCa
($akTOpOB, Cpeay KOTOPHIX MOKHO BBIAETUTH!

— MaKpO’KOHOMUYECKYIO CTaOHIIbHOCTB;

— KauecTBO MHCTUTYLIMOHAIILHOM Cpeibl;

— YPOBEHb Pa3BUTHS HHPPACTPYKTYPHI;

— PETyIATOPHYIO IOJIUTHKY;

— TEOMOJIMTUYECKYI0 00CcTaHOBKY [AOpamoBa, 2020].

HecmoTpst Ha 3HauuTENbHBIM NOTEHIMAN, POCCUICKAas KOHOMMKA HMCHBITHIBAET TPYIHOCTH C
MPUBJICYCHHUEM HHBECTULIMI. BbicoKas 3aBHUCHMMOCTh OT SKCIOpPTa ChIpbs JejiaeT e€ yA3BUMOM K
KoJie0aHMsIM MUPOBBIX LIeH Ha HedTh U ra3 [Mronuna, 2023].

Henocratounass nuBepcudmkaruss u cimabas oOpabaThIBaro@as MPOMBIIIIEHHOCTh CHHUXAIOT
KOHKYPEHTOCIIOCOOHOCTh U MPHUBJIEKATEIBHOCTD JUIsI HHBECTOPOB B BHICOKOTEXHOJIOTUYHBIE OTPACIIU
[KapaBaeBa, JlaBpoBckuii, CtomsipoB, 2023]. CaHKOuM 3amagHbIX CTpaH OTPAaHUUYMBAIOT JOCTYI K
(MHAHCOBBIM PbIHKAM M CHIJKAIOT JIOBEpHE MHOCTPAHHBIX MHBECTOPOB [Mapameirut, [Ipokomnses,
2019].

JUis  ynydmieHusT CHUTyalldd HEOOXOAWMO TMPUHATH MEpHl IO CO3AaHUI0 OJIarompusiTHOTO
MHBECTUI[MOHHOIO KIuMaTa. BaxHbIM HampaBjeHHEM SBJISETCS IuBepCcU(HUKAUS IKOHOMHKU U
pasBuTHE 00pabaThHIBAIONICH MPOMBIITIEHHOCTH, YTO MO3BOJIUT CHU3UTH 3aBUCUMOCTH OT ChIPbEBOTO
AKCIIOPTA U MTOBBICUTH KOHKYPEHTOCTIOCOOHOCTh [3ybapeBa, MBanoBa, 2021].

Tarke HYKHO COBEpILIEHCTBOBaTb MHCTUTYLMOHAIBHYIO Cpeay: OOpOTbCS C KOppyHIueH,
MOBBIIIATH Y(PPEKTUBHOCTh YIPABJICHUS U 3allMIIATE MpaBa coOcTBeHHOCTH [AOpamoBa, 2020]. [Ins
MPUBJICYCHHUS MHBECTUIIUH B IPUOPUTETHBIE OTPACIH 3KOHOMUKI HEOOXOAUMO pa3paboTaTh CUCTEMY
HaJIOTOBBIX JIBIOT, CYOCHAMI M rapaHTui, KOTOpasl MO3BOJUT CHU3UTh PUCKU JII WHBECTOPOB U
HOBBICUTh MPHBIICKATEIBHOCTh MHBECTHLIHOHHBIX mpoekroB [Epmosa, Trotiokuna, 2020, c.4-5].
HeoOxoaumo Taxke yIpOCTUTH MPOLEAypbl PETHUCTpaluu Ou3Heca, MOJY4YEeHUs paspelieHud Hu
JUIEH3UH, YTO MO3BOJUT CHU3UThH aJIMUHUCTPAaTUBHbIE Oapbepbl U YCKOPUTH IPOIECC peau3aluu
WHBECTUIIMOHHBIX TPOEKTOB [3ybapeBa, MBanosa, 2021].

B ycrnoBuUsIX CaHKIIMOHHOTO 1aBJIEHUSI HEOOXOAMMO aKTHBU3UPOBATH MPUBJICUCHNE MHBECTUIININ U3
IpyxecTBeHHbIX cTpaH — Kwurtad, Unauu, ctpan bnuxnero Bocroka u JlatuHckoil Amepuku
[Mronuna, 2023], a Tawke pa3BUBaTh COTPYAHHYECTBO C MEXKIYHAPOAHBIMU (PMHAHCOBBIMU
uHcrutyramu, TakuMu kak BPUKC bank u Asumarckuil 6aHk HMHQPaCTPYKTYpHBIX HWHBECTHUIIMI
[KapaBaeBa, JlaBpoBckuii, Ctossipos, 2023 ].

[lepcrieKTHBHBIMU HaIpaBJIECHUSAMHU OCTAIOTCSI pa3BUTHE TOCYJapCTBEHHO-YaCTHOTO NMapTHEPCTBA
(TYIT) nnst peanuzamuu nHPpacTpykTypHBIX MpoekToB [Ky3nernona, 2023] 1 MeXaHM3MOB IPOEKTHOTO
(UHAHCUPOBAHUS, NO3BOJSIIONMX S(MPEKTUBHO pacHpeneis T PHUCKH MeEXIy TOCylIapcTBOM U
YacTHBIMHU UHBecTOpamu [MapambiruH, [Ipokonbses, 2019].

Hns  oueHkd S(OHEKTUBHOCTH TPUHUMAEMBIX MEp CO3MAIOTCS CHCTEMBl MOHHUTOPHHIA
MHBECTHUI[MOHHOTO KIMMaTa, KOTOpbIE OTCIEKHUBAIOT JAWHAMHKY HWHBECTHIIMOHHOW aKTHUBHOCTH,
BBISBIISAIOT IPOOJIEMBI M CIOCOOCTBYIOT MX OllepaTUBHOMY pelieHnto [boromonos, 2023]. B nacrosiuee
BpeMsi OCHOBHBIM MCTOYHHMKOM WHBECTULHM OCTaércs TOIIMBHO-IHEPIeTUYECKUM KOMILIEKC,
KOTOPBIN, HECMOTPS Ha CAHKLHOHHOE JAaBJIEHUE, YBEIUYNII BAIIOTHYIO BBIPYUKY.

OcHoBHas 331aya — HapaluMBaTh JOXOJbl OT HEIPOIMOJIb30BAHMS JJISl MOBBIIICHUS 3aHSATOCTH,
Co3MaHMs pabounX MECT (IKCTEHCHBHOE Pa3BUTHE) U POCTA MPOU3BOIUTEIBHOCTH TPY/a U YPOBHS
’KU3HU BO BCEX permoHax (MHTeHCHBHOE pazButue) [['punmnua, [llaxaazapos, 2019], uro obecneunr
YCTOMYUBOE Pa3BUTUE POCCUNCKON YKOHOMUKHU.

Bolotnova E.A., Oleinik A.N., Al'shenovskaya A.A., Boiko N.A., Pogozhaya S.S.
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B nocneanue roap! Habm01aeTCs TEHACHIM S K H3MEHEHHIO CTPYKTYPhl MHBECTHI[MOHHBIX TOTOKOB
B pOCCHIICKYyt0O 3KOHOMHUKY. COKpallleHHe NPUTOKA MPAMBIX MHOCTpaHHbIX MHBecTHiui (IIMU) u3
TPaZMIIMOHHBIX UCTOYHUKOB KOMIIEHCUPYETCSI POCTOM BHYTPEHHMX MHBECTULIMI M MHBECTHULUN U3
azuatckux crpad [['punmna, Illaxnazapos, 2019]. Ilpm sToM HaOmomaeTcss mNepeopHEHTAIUSL
WHBECTUIIMHA B OTpPAcCiiv, CBS3aHHBIE C HMMIIOPTO3aMEUICHHEM, pPa3BUTHEM HWH(PACTPYKTypbl U
nudpoBoit skoHoMuku [EpmoBa, Tiottokuna, 2020].

JUiga  wumocTpallMyd  IMHAMUKM ~ MHBECTULIMH B OCHOBHOW KamuTal IO HCTOYHUKAM
(MHaHCUPOBAHUS MOKHO MTPEICTABUTH CIEIYIOIIyI0 TaOJIUILYy.

Ta6auna 1 — UHBecTHIIMM B OCHOBHOM KANMTAJI M0 UCTOYHUKAM (P MHAHCHPOBAHUA
(B % ot 001ero oomema)

UcTounnk punancupoBanus 2018 2019 2020 2021 2022
CoOcTBeHHBIE Cpe/icTBa MpeANpHsI T 48,5 49,2 50,1 51,3 525
[puBneveHHbIe cpecTBa 515 50,8 499 48,7 475
B TOM YHCJIe: OFOJIKETHBIC CPe/ICTBA 18,2 178 175 17,0 16,5
KpeaUTHl 0aHKOB 125 12,0 115 11,0 105
WHOCTPAHHBIE HWHBECTHIIMH 3,2 3,0 28 25 2,0
MPOYHE UCTOTHUKU 17,6 18,0 18,1 18,2 185

Uctounuk: Poccrar

JlanHbIe TAOMUITBI CBUETENBCTBYIOT 00 YBETHUYEHHUH JOJIH COOCTBEHHBIX CPE/ICTB MPEANPHUSITHIL B
(MHAHCHPOBAHNY MHBECTUIIMN B OCHOBHOM KallMTaJ W CHYXCHUH JIOJIU TPUBJICYCHHBIX CPEJICTB,
BKJIIOYasi OIO/KETHBIE CPEACTBA, KpeAUThl OaHKOB M HWHOCTPAaHHBbIE MHBECTULHH. DTO MOXKET
VKa3bIBaTh HA CHI)KEHHE JOCTYITHOCTH BHEIHETO (MHAHCHPOBAHHUS F YBEITMUCHUE PUCKOB, CBS3aHHBIX
C UHBECTULIUSMU.

B kauectBe peanmpHOro mpuMepa paccMOTpuUM mpeanpustue KpacHomapckoro — kpas.
Kpacnomapckuii kpaii, obnagast OJarompuUsTHHIMHA KIMMATHYECKUMHU YCIOBHUSIMH U 3HAUUTEIHHBIM
arpapHbIM MOTEHIINAJIOM, BBICTYAET MPUBJICKATEIBHBIM PETMOHOM JJII MHBECTUPOBAHMUS B CEIIBCKOE
XO03MCTBO. PaccMOTpUM JAMHAMUKYy HWHBECTHHIHMOHHBIX TOTOKOB B OO0 «ATrpoKOMILIEKC
«BBICETKOBCKUI» — OJTHO U3 KPYITHEHIIIMX arpOlpOMBILIUIEHHBIX Npeanpusatuii KpacHomapckoro kpast
(Tabn.2).

Taoiauna 2 — IlepcneKTUBBI pa3BUTHS MHBECTHIMOHHBIX OTOKOB B OO0
«ArpoxomMiieke «Bblce1KkoBcKHiD

IMoka3aresan 2018 2019 2020 2021 2022 2023
MHBeCcTHMIMM B OCHOBHOM Kamurall (BCEro) 450 510 600 720 850 980
IIprobpeTeHre HOBBIX OCHOBHBIX CPEJICTB 300 340 400 480 560 640
Monepamamst 1 pekorcTpyKimst OC 100 110 130 150 180 210
KammraabHOe CTPOUTEILCTBO 50 60 70 90 110 130
®DrHAHCOBBIC BIOKEHHS (I0JTOCPOYHEIC) 120 140 160 180 200 220
[TpuBieYeHHbIC MHBECTHIMU (KPESIUTHI U 250 280 320 380 450 520
3aKMBbI)
Cobetaenmbre CPE/ICTEA | 50 230 280 340 400 460
(HEepacmpeieIeHHas PUOBLTH)

Bunno, 4to o0nmii 06beM MHBECTUIIMI B OCHOBHOM KalluTaJl yBEIMUMJIICs Oojiee 4YeM B JIBa pasa,
YTO CBUJCTEIbCTBYET O CTPEMJICHMM MPEANPUATHS K PpaCIMpeHHI0 U MOAEPHHU3AIUU
MPOU3BOACTBEHHON 0a3bl. HamOompluas m051s1 MHBECTUIIMI HampaBjeHa Ha NMPUOOpPETEHHE HOBBIX
OCHOBHBIX CPEJICTB, YTO MTO3BOJIET MPEANPUATHIO BHEAPSITH COBPEMEHHBIE TEXHOJIOIUU M MOBBIIIATH
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s¢dexTBHOCTH Mpou3BOACTBA [3ydapeBa, MBanosa, 2021]. Taroke Habmr01a€TCs pOCT MHBECTHUIINIA B
MOJIEPHU3ALMI0 U PEKOHCTPYKLMIO CYIIECTBYIOIMX OCHOBHBIX CPEACTB, YTO HAIIPABIEHO Ha
MOBBIIIEHNE UX MPOU3BOIUTEIBHOCTH U CHH)KEHHE SKCIIITyaTallHOHHBIX PACXO0B.

DuHaHCOBbIEC BIIOKEHUS IPEANPUATHUS TAOKE JEMOHCTPUPYIOT MOJOXKUTENbHYIO AUHAMHKY, UTO
MOKET CBHJETEIbCTBOBATb O CTPEMIIEHUM K AUBEPCUUKALUM JEATEIbHOCTH M TOJYYEHUIO
JonosHuTenbHOro goxona [boromonos, 2023]. CrpykTypa HCTOYHUKOB (PMHAHCHPOBAHUS
MHBECTUIUN CBUJIETEIBCTBYET O MPEOOSaJaHUM 3a€MHBIX CPEICTB, YTO SIBISETCS TUMUYHBIM IS
MHOTUX CEIbCKOXO03sicTBeHHbIX mpennpusatuii [Kysuemona, 2023]. Oanako, HabiarogaeTcs U pocT
JOJIM COOCTBEHHBIX CPEICTB B (PMHAHCHPOBAHUM HWHBECTUIIUH, YTO TOBOPUT 00 YKpEIUICHUU
($UHAHCOBOW YCTOMYMBOCTH MPEATPUSITHSL.

B nepcnekruBe, nanbHeilee pa3BUTHE MHBECTHIMOHHBIX NOTOKOB B OOO «Arpokomiiekc
«BbICeNKOBCKU» OylmeT ompenensaTbes psagoM (akropoB. Bo-mepBbIX, 3TO TocyaapcTBEHHas
MOJJIEPKKA CENbCKOIO X035 CTBA, KOTOPask MOXKET CTUMYJIMPOBATh MHBECTULIMH B HOBBIE TEXHOJIOTUI
U UHHOBAIUH. BO-BTOPBIX, 3TO KOHBIOHKTYpPAa PHIHKA CEIbCKOXO3SICTBEHHON MPOIYKIIMU, KOTOpas
BJIMSIET Ha NPUOBIIBHOCTD JIEATEIBHOCTH MPEINPUATHS U, CIEIOBATEIbHO, HA €M0 MHBECTUIIMOHHBIE
BO3MOXKHOCTH [AOpamoBa, 2020]. B-TperbuX, 3T0 pa3BuUTHE MH(PPACTPYKTYPHl B PErHOHE, KOTOPOE
MOKET CHU3UTh W3JEPKKM Ha TPAHCIOPTUPOBKY M XpAaHEHUE MNPOAYKLUHH, YTO TAKKE IOBBICUT
WHBECTUIIMOHHYIO TPUBJICKATEIbHOCTh TpeanpusaTusa [Muxaitnos, 2023].

OaHuUM U3 NEpCHEKTUBHBIX HAIpaBJICHUN pa3BUTHS WHBECTUIIMOHHBIX IIOTOKOB SBJISETCS
BHEIPEHUE UPPOBBIX TEXHOJIOTUN B CETTLCKOE XO35ICTBO, TAKMX KaK TOUYHOE 3eMJIC/ICINE U CUCTEMBI
ynpasieHus ¢epmoii [KapasaeBa, JlaBposckuii, CtonsipoB, 2023]. Takue TEXHOIOTUH TO3BOJISIOT
MOBBICUTh YPOXKaWHOCTb, CHU3UThH 3aTpaTbl W YIy4IIMTh KAa4eCTBO MPOAYKIHH, YTO JeJaeT
WHBECTUI[MH B HUX BECbMa IIPUBJIEKATEIIbHBIMU.

Hpyrum MEePCIEKTUBHBIM HarpaBJICHUEM SBIISETCS pa3BuUTHE nepepaboTKI
CEJIbCKOXO3MCTBEHHOW NPOJAYKIIMHU, YTO IIO3BOJUT NPEANPUATHIO YBEIUUUTH J100ABICHHYIO
CTOMMOCTh M CHU3UTh 3aBUCUMOCTD OT KoJieOaHu# 1eH Ha chipbe [KapaBaea, JlaBpoBckuii, CTONSIpOB,
2023]. YuuThiBasi MOJOXKUTEIBHYIO AMHAMUKY WHBECTULHOHHBIX TOTOKOB B OO0 «ArpoKoMILIEeKC
«BBICEIKOBCKUIT» Y HATMYME IEPCIIEKTUBHBIX HAITPABJICHU M Pa3BUTHS, MOKHO OKU1aTh JAIBHENIIETO
poOCTa MHBECTULIMOHHOM aKTUBHOCTH mIpeanpustus B Oymymem [['punmua, Hlaxaaszapos, 2019, c.
125].

3aKJII04YeHne

Takum o00pa3oM, B CIOXMBIIMXCS YCIOBHSX HEOOXOIMMO aKTUBU3UPOBATH YCUIIUS 10
IPUBJICYCHUIO HHBECTULIMA B NPUOPUTETHBIE OTPACIM HKOHOMMKH, TaKMe€ Kak oOpabaThIBarolLas
IPOMBILUIEHHOCTb, CEJIBbCKOE XO34HCTBO, TypusM u uudpoBsie TexHomoruu [Mrommna, 2023].
HeobOxonumo Tarke co3aaBaTh yCIOBUS s Pa3BUTHSA MAJIOTO U CPEAHETO OU3HECA, KOTOPBIN ABIISAETCS
Ba)KHBIM HCTOUYHHUKOM MHBECTULIMH 1 MHHOBauui [Kapasaesa, JlaBposckuii, Ctonsipos, 2023].
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Abstract
This article analyzes the current state and prospects of attracting investment flows into the
Russian economy amid a changing geopolitical landscape. The authors examine factors influencing
Russia’s nvestment climate, including macroeconomic indicators, the regulatory environment,
sanctions pressure, and structural features of the national economy. Special attention is paid to
identifying priority areas for investment attraction, such as infrastructure projects, innovative
industries, import substitution, and the development of non-commodity exports. The authors
propose recommendations for improving investment policy and creating favorable conditions for
attracting both domestic and foreign investments aimed at sustainable economic development of the

country.
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