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IMPOBJIEMBI IIPUBJIEYEHHUS HHBECTHULIMI B DKOHOMMHKY V3BEKHCTAHA

HeoTheMiIeMOM 4acThIO YCIELIHOrO HPOBEASHUS 3KOHOMHUYECKHX pedopM IBIIIETCS IMOBBIIIE-
HHe MHBCCTHIHOHHON aKTHMBHOCTH, B TOM YHCIIEe NPHBJICYCHHE HHOCTPAHHBIX HHBECTHIMI. AKTH-
BH3ALMSA MHBECTHLIHOHHONW AESTENILHOCTH — OAHa H3 TEX MPOGJIEM, pellieHHE KOTOPBIX SBIIETCA

- OOBEKTHBHO HEOOXOAMMBIM YCIIOBHEM JAlIbHEHINIETO Pa3BUTHA OT€YECTBEHHOH SKOHOMMKH. B cHC-

TeMe MHPOBOH SKOHOMMKH pa3BHThIe H pa3BHBAIOLIMECS CTPaHBl AN YIIyUIleHHsS (HHAHCOBOIO
NOJNOXEHHSI 3KOHOMHMKH NPHBJICKAIOT HHBECTHILHH, B TOM YHCIIC HHOCTPAHHbIE HHBECTHLHH. EcTe-

CTBEHHO, B 3TOM IIPONMOPLIMOHAIBHOE HAITpaBJICHHE HHBECTHI[MH HIpaeT BaXHYIO POJb MO TEPPHTO-
PHAJIBHBIM, OTPACIIEBBIM POPMaM COOCTBEHHOCTH B IKOHOMHMKE . .

B nepros pedopMHpOBaHHS DKOHOMHKH HHBECTHMLIMH SIBJISIOTCS Han6oNee Ba)XHbIM HCTOYHH-
KOM TMOBBILIICHHSI TEMIIOB 3KOHOMHYECKOTO pOcTa H 3G (eKTHBHOCTH PacCIIMPEHHOTO BOCITPOH3BOI-

'CTBA4, a TAKXE BhIHCCEHHA PecmyOmMKHM Y 30€KHCTaH Ha YPOBEHb MHPOBOH DKOHOMHKH.

B HacTtodlee BpeMd MpodiieMa MpHBJICUEeHHI HHBECTHIIMHA B DKOHOMMKY Y 30¢KHCTaHa SIBIISCT-

€3 OMHOH H3 Hanubolee aKTyalbHbIX, YTO O0YCIIOBICHO PSAOM OOBEKTHBHO CIIOXKHBIIHXCS OOCTOSI-

TEJILCTB. OTCYTCTBHEM Y OONBINMHCTBA OTEYECTBEHHBIX IMPEATNIPHATHH COOCTBEHHBIX CPEACTB Ha

TEXHHYECKOE TEPEBOOPYXKEHHE H PEKOHCTPYKIMIO TIPOH3BOACTBA H HEAOCTAaTKOM Y TOCYAApPCTBa

CPEACTB I IIHPOKOMACIHTAaOHBIX HHBECTHIIHOHHEIX TTPOTrPaMM.

- Baxnxag cTOpoHa 3apyOeXHBIX HHBECTHIIHH B TOM, UTO OHH HapsAy ¢ ycTpaHeHHEeM (HHAHCO-
BOTO Je(HUIHTAa CPOYHBIX H KPaTKOCPOYHBIX (PHHAHCOBBIX PECYPCOB, AAIOT BO3MOKHOCTH ITPHTOKA
COBPEMEHHOTO 3apyOeKHOTO 0OOPYAOBAHHA, TEXHHKH H TEXHOJIOTHH B 3KOHOMHYECKOH 06/1aCTH.

- PasHmia Mexay 3apyOeKHBIMH H MECTHBIMH HHBESCTOPAMH B TOM YTO, KaXIbIH H3 HHX HHBe-

CTHLIMOHHbBIE JOTOBOpa 3aK/IFOYAcT HCXOAA U3 3aKOHOAATEIIbCTBa CBOSH CTpaHbl M TOH CTpaHblL, Ky/a
- HHBECTHPYET CBOH CPEJICTBA.

1o HarieMy MHEHHIO, KaKA0€ rOoCyAapCTBO AJI MOBBIIUEHHS CBOSH HHBECTHIHOHHOH aKTHBHO-
CTH M MPHUBJICYCHHA 3apYOCKHBIX HHBESCTHLIH B CBOIO SKOHOMMKY, HCXOJAS M3 CBOSH MHBECTHIIH-
OHHOH MOJIMTHKH, JOJKHO CO31aTh YAOOHYIO HHBSCTHLIHOHHYIO CPeay 19 HHBECTOPOB.

HMHBECTHIIMOHHAS Cpella SBIACTCS BAXHLIM KPHTCPHEM JJI1 COBEPUICHCTBOBAHHMSA PHIHOYHBIX
pedopM H onpeaerndeT YCIOBHS BO3BPATHOCTH BHIJCIICHHBIX HHBECTHIMI H YpOBEHb PHCKa ITOJTY-
JaeMbIX JOXOJOB.

IlepBBIM KpHTEPHEM aKTHBHOTO TTPHBICYCHHSA 3apyOCKHBIX HHBECTHIME B DKOHOMHKY Y 30€KH-
CTaHa ABJIACTCA BIMIHHE PAKTOPOB B AEATEIBHOCTH HHBECTOPOB HITH Ha HHBECTHIIHOHHYIO CPEY:

¢ TI0JIOXKHTEIbHbIE PaKTOPBl — CBOJA OOCTOSTENHCTB, IMOJOKHTEIILbHO BIHSIOIHMX Ha YiIyullle-
HHEe HHBESCTHIHMOHHOH Cpebl. MONOKEHHE DKOHOMHKH, COLHAIIBHO-3KOHOMHYECKaA CTaOWIbHOCTS,
YPOBEHL Pa3sBHTHS MpPeIIIPHHUMATENLCTBA, YAOOHBIC 3aKOHBI AN ITPOSABICHMA ACATSIIbBHOCTH, 3a-
HHTEPECOBAHHOCTD HHBECTOPA H JAPYTHE,

¢ OTpHUATEIIbHbIE (PAKTOPHI — CBOJ OOpPAaTHOIO BIHSHHS Ha YIYUYLICHHE HHBECTHIHOHHOH
CPeABl. IKOHOMHYECKAd H NMOIMMTHYCCKAA HECTaOHILHOCTh, HEMPABHIIEHOE BHEAPEHHE HAJIOTOBBIX
3aKOHOB, HEAOCTATKH B MeXaHH3Me CTPaxXoOBaHHA, OTCYTCTBHE KOHKPETHOH HH(MOpPMAILMH 10 HHBE-
CTHUHOHHBIM ITPOCSKTaM, HEPa3BHTOCTh PBIHKa LICHHBIX OyMar H ApYTHE.

[To HammeMy MHEHHMIO, AJISI AKTHBH3ALMH HHBECTHUHOHHOH JeATCIIBHOCTH H aKTHBHOIO
NMpHBJICYECHHS 3apyOeXKHBIX HHBECTHLMH HAJO TIIPOBECTH PEHTHHIOBBIH aHallH3 HE TOJBKO
TEPPUTOPHI, HO M OTpAciIeH, a TaKXe Mo CyOBbeKTaM H OOBbeKTaM HHBECTHIMOHHOH ASATEIILHOCTH.
JU19 5TOro HHBECTHIMOHHAA TMOJHMTHKA KaXIOTO IoCYAapcTBa JOJDKHA NMPEAYCMOTPETh CO3MAHHE
HeoOXO0AMMOH IIPAaBOBOH CPebl.

BTopsIM KpHTEepHEM aKTHBHOTO ITPUBIICYECHHA 3apYOEKHBIX HHBECTHIIHI B DKOHOMHKY Y 30€KH-
CTaHa ABIICTCHA JOCTOBEepHas pa3paloTKa HHBECTHIIHOHHBIX MTPOECKTOB. MU3BECTHO, UYTO OJHH H3 OC-
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HOBHBIX BHAOB IMPHBIICUECHHS 3apYOCKHBIX MHBSCTHIHTT ABIBIETCA — MOJYYEHHE BATIFOTHOTO KPeH-
Ta.

Ho Hazo OTMETHTh, HTO B HEKOTOPBIX cTpaHax KOro-BocTouHOH Asum (TarnaHy, UHIOHESHS,
ManahsHa, Kopes) B pesymbTaTe CKOIDICHHS KallHTala, B OCHOBHOM 3a CYET 3apyOexHOr0 KarTHTa-
JIa, BO3POCIO KOMHYECTBO BHEIIHHX 3aJOTDKCHHOCTEH: NMOCTOAHHC He YUHTBIBAsA PEIHOYHbIE Tpebo-
BaHHS IIPH pacripellefieHHH KarmHTalla, Hed(QQEKTHBHO HCIOMBL30BaM (HHAHCOBBIE PECYPCHI, He
NMPOBOJHIIH ITPOBEPKY MPOSKTOB ¢ BBICOKHM PHCKOM IO IOCYAapcTBY B OaHKax IS TIOIYUCHHA
KPaTKOCPOYHBIX KPEAUTOB. 3TO ABIIEHHE NPHBEIC K TOMY, YTO Y HEKOTOPBIX KOMITAHHMH CHH3HIIHCH
LICHBI Ha LICHHbIC OyMarm, TMojBepriiach (HHAHCOBOH HHGIUIHH Hal{OHallbHad BamMOTa, OaHKH,
KOTOPBI€ BblAATH KPAaTKOCPOUHBIE KPEAHTHI TIOJX IIPOSKTBhI ¢ BBICOKHM PHCKaM, OBICTPO NOABEPT-
THCh (GPHMHAHCOBOH MH(IIAIMH, a KOMITAHWH, TIOIYYHBIUHE TaKHe KPeJIHTHI, BRIHYXKACHBI OBIITH Ipe-
KPaTHTh CBOIC JeITEIBLHOCTD H ITPOAATh HMYILUECTBO, YTOOBI BEPHYTH JOIT .

[TosroMy B LesIX penicHHSI AaHHBIX BOIMPOCOB B OTPacicBOH cHeTeMe B PecrtyOrmke H JOCTH-
AKCHHA MPONOPLUHOHATHHOTQ HAIPABIESHHS HHBECTHIHHA, HEOOXOAHMO OCYINECTBHTH CICIVIOUIHE
JOTIOJIHHTENLHBIC MEPHI: *

¢ paspadoTtarTh O00OOHICHHYIO KOHKPETHYIO ITPOrpaMmy I10 IIpOI‘IOpLHIOH‘a.T[bHOM}’ IIpHUBJICYC-

HHIO 3apyOCKHBIX HHBECTHIIMIT B 9KOHOMHYECKHX OTPaCisX;
¢ TOOUIPATh NPHBIACUYSHHE 3apyOCKHBIX HHBECTHIHIT OpTraHH3alHii CBoﬁoz[Hbm IKOHOMHY -

CKHX 30H HCXOAS U3 CTIeLH(HKH OTPpacier H pa3sBHTHS SKOHOMHIH:
¢ OOGeCleYHTh HHBECTOPOB CBOOOIHO H TIOJTHOCTBIO Pmd)opmaw{en ITyTEeM Pa3BHTHS CBS3H.

TeJICKOMMYHHKALHH,
¢ JIOJAHATH AKTHBHOCTb OTBETCTBEHHBIX PaDOTHHKOB B OTPACIIAX B MIPHBJICUSHHH 3apyOeKHBIX

HHBECTHIHI.

Taxoke B LEIAX YTOYHEHHA JOMOIHUTESILHBIN (PIHAHCOBBIX HCTOYHHKOB IO 3apyOeKHbIM HHBe-
CTHIMAM H NOBBIIICHHA HX 3(PQEKTHBHOCTH BO-HEPBBIX, CO3AaTh YAOOHYI0 HHBECTHLIHOHHYIO Cpe-
AY 174 3apYOeKHBIX HHBECTOPOB, BO-BTOPBIX, OOCCIEUHTD 3P PEKTHBHOCTD 3apVOSKHBIX HHBECTH-
LMH, B-TPSThHX, aHAIM3HPOBATh KOMHYESCTBO H mmmm’y BHEIIHMX JOJITOB rouyz[apcma H KOJIH-

YECTBO ITPOLESHTOB 10 HHM.
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