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B ycrnoBusX yperyaupoBaHHMS PBIHOYHBIX OTHOIICHUH JEATEIbHOCTH
XO3SUCTBYIOIUX CYOBEKTOB Pa3aUYHBIX (OpPM COOCTBEHHOCTH B  IIENIAX
JOCTH)KEHUS BBICOKONW JKOHOMHYECKOW A()PEKTUBHOCTH OCYIIECTBISETCS Ha
OCHOBE TMPHUHIUIIOB CIpOcCa W TPEHJIOKECHHs, 3aKOHOB CTOMMOCTH, a TaKOe
nojiokeHue Tpebyer, dYTOObl TOTPEeOUTENN M XO3SUCTBYIOIIHE CYyOBEKTHI
MIPOU3BOJICTBA UMEIOT TMOJHYI0 SKOHOMHYECKYIO CBOOOMY Ha phiHKE. OJHUM W3
MPUOPUTETHBIX HAMPABJICHUN SKOHOMUYECKOW JMOepanu3aiuu W yIrIIyOJICHHS
pedopM B YCIOBHSX Iepexojia K PHIHOYHOW DKOHOMHKE SBIISICTCS IpaBUIbHAS
OpraHu3aIys WHBECTUIIMOHHOM MOJMTHKY M YETKOE ONpeieJicHue HampaBiieHnii.B
MEpPBYI0 OdYepelb TMPUBICYCHUE WHOCTPAHHBIX WHBECTULIUNA JIOJDKHO OBITH
OpHMEHTHUPOBAHO HA MayIbli OM3HEC, YACTHBIC MPEANPHUSATUS U BEAYIIUE OTPACIH
MIPOMBITIUICHHOCTH. [Ipy y9acTHi MHOCTPAHHBIX WHBECTHIIMA MOYKHO OCYIIIECTBUTh
CTPYKTYpHBbIE HW3MEHEHHS B OKOHOMHKE U MOJICPHU3UPOBATHL €€, HaYaTh

MPOU3BOACTBO KOHKYPEHTOCIOCOOHON MNPOAYKIMHM HAa OCHOBE MEepPEeOCHAIICHUS
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MPEANPUATANA Maoro OM3HEcCa COBPEMEHHBIM 00opyaoBaHueM. Bce 310 cocTouT
U3 HAY4YHOrO TJyOOKOr0 WCCIENOBAaHUs MPOOJIEM TMPUBICYEHUS BHYTPEHHUX
MHBECTUIIMOHHBIX UCTOYHUKOB U MHOCTPAHHBIX MHBECTUIIMNA B SKOHOMUKY HaIlei
CTpaHbl U Pa3pabOTKH MEp MO MX PEHICHUI0, a TaKXKEe OMpEIeNIeHUs OCHOBHBIX
HampaBieHuil. Ha coBpeMeHHOM »3Tame BaxHeHmiel 3anayedt B Y30ekucTaHe
SBJISIETCS COCJMHEHUE TMOJUTUKKA YKOHOMUYECKOW CTAOWIM3alMU C TMOJUTHUKOU
HKOHOMHYECKOTO POCTa, YTO TpeOyeT YCHUJICHUS WHBECTUIIMOHHOW AKTUBHOCTH.
Pemiennie »TOro BoOmpoca MO3BOJUT TMPEOJAOJETh (DUHAHCOBO-DKOHOMUYECKHUE
TPYIHOCTH, TPOBECTH MACHITAOHYIO CTPYKTYPHYIO TEPECTPONKY IKOHOMHKHU
CTpaHbl, pEIIUThH TPOOJIEMY CO3/IaHUs OIArONPUSITHON MTPOU3BOACTBEHHOM CpE/Ibl B
MEPBUYHBIX CTPYKTYpax yIpaBJeHUs, OOECIEUUTh MOBBIINICHUE YPOBHS KU3HU
HaCEeJICHUS.

B 2022 rony — l'ome akTMBHBIX MHBECTULHMI W COLMAIBLHOIO Pa3BUTHS,
cpeau 10 mpUOPUTETHBIX 3ajay, MOCTABJICHHBIX MEpPel HaMH JJIS JTOCTHXKECHHS
[eJe, COCTaBISIONIMX OCHOBY KOMIUIEKCHBIX JKOHOMHYECKHX pedopwm,
IJIAHUPYETCS OCBOUTh OKOJO 1 TpiaH CymMOB WM Ha 16 MpOIEHTOB OOJIbIIE
MHBECTUIIMHA. 1O cpaBHeHHIO ¢ 2018 romoM. B cBsi3m ¢ 3TUM 00BEM MPSIMBIX
MHOCTPAHHBIX WHBECTHUIMN YBEJIMYMUTCS MOYTH B 1,5 pa3a mo CpaBHEHUIO C
TEeKYIIMM TOJIOM M JAOCTUTHET 4,2 MWIuapaa AO0JIapoB. B pe3yJsibTare OyJleT
samymieHo 142 coBpemeHHBIX npenmpustus [1]. Omgnako, XoTs o0BeM
MIPUBJICYEHHBIX U MOTJIOMAEMbIX S3KOHOMUKOMU MPSIMBIX HHOCTPAHHBIX WHBECTUIUN
pacTer, OH HE HAaXOJUTCA Ha YpPOBHE COpOCa HA HHUX M BO3MOXKHOCTEH HX
OPUHSTHS, YTO JeNIaeT MOJUTUKY B 3TOM OTHOILIEHUU 0oJjiee aKTUBHOU U TpedyeT
MOCJICIOBATEILHOTO  MPOJIOJDKEHUST  MPUONKAeTCs.  ITO  MOJATBEPXKIAIOT
skcrieptHbie onleHku BCG. Ilo moacueram BCG, 00beM MpsSIMBIX HHOCTPAHHBIX
MHBECTUIIMI B CbIpbeBOM cekTop Kaszaxcrana cocraBisger 32-52 mMuiiuapaa
JIOJIJIAPOB. MOXET YBEJIMYUTHCS 10 J0JIapoB. Y30ekuctad (7-13 mMunauapaos
noiiapoB) u Keipreizcran (1,3-2 Muimuapa J0J1apoB) BXOAST B TPOUKY JIUJEPOB

10 UHBECTUIIMOHHOMY moTeHunany B LleHTpansHoit A3zun[2]. Ha pucyHke Huxe
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MOKa3aHbl O00BEM W JIMHAMHUKA WHBECTHIIMM, TPUBJICUYEHHBIX B SKOHOMHUKY B
pe3yibTaTe aKTUBHOM WHBECTUIIMOHHOM TMOJIMTHUKH, MPOBOIMMON B PecmyOnnke
V30ekucraH.

3ajaya  aKTUBHU3allMM  WHBECTUIIMOHHBIX  MPOIECCOB  COCTOUT B
(hopMUPOBAHUM COOTBETCTBYIOIIMX WHCTPYMEHTOB PETYJIUPOBaAHUSA, 0€3 KOTOPHIX
HE MOXET OBITh PEAIM30BAHO E€CTECTBEHHOE JBUKEHUE K PAa3BUTHUIO PHIHOYHBIX
OTHOILICHHWI. VHBECTULIMOHHAS TMOJUTHUKA NPHUHECET OKUJAEMbIE PE3YIbTATHI
TOJIBKO B TOM Cjydyae, €clii OHa OyJIeT TrapMOHHpPOBAaTb C pa3BUTHEM
HAIlMOHAIBHOW JKOHOMHKH, OTpaciied u perunoHoB. Co3maHue OJarompuUsTHBHIX
OpraHU3alMOHHO-TIPABOBBIX YCIOBUMN JIJIsi TOTO, YTOOBI MHBECTOPHI MOTJIU C/ENATh
CTaBKy Ha pAa3BUTHUE PETHOHOB, SIBJISECTCSA CETOJHS YPE3BBIYAWHO aKTyaJlbHOU
3aJauei.

B  pesynbraTe  NQIBHOBHAHOM  TMOJUTHUKH  BHEIIHEIKOHOMHUYECKAS
JESTENbHOCTh HECKOJbKO AaKTUBU3MpOBajack. B  yacTHOCTH, o00ecreueHo
MOJIOXKUTENIbHOE CallbJI0 BHEITHETOProBOro 0o6opora. B yacTHOCTH, J0JI1 Majnoro
OM3Heca W YaCTHOTO MPEANPUHUMATEIHCTBA BO BHEIIHETOPTOBOM 000pOTE
Kamkanapeu B 2022 rogy cocraBwia 28,4 mpolieHTa, a 3a MNPOMISAMIHA o
BbIpocIa 0oJjiee ueM B JiBa pasa.

Msb1 BuauM, 4TO 3a sHBapb-AekaOpb 2022 ropa [10isi MHBECTULUUN B
HPKOHOMHKY Majoro OW3Heca W YacTHBIX mpeanpuHumMartenei KamkagapbuHCKOM
obmactu cocraBuina 11,3 mporenta oT o00mero obbemMa WHBECTUIUMNA, 4YTO
OTHOCHUTEJIbHO MeHblIe, 4yeM B 2019 rogy. Ho mMbl BuauMm, 4to 3a nocieayroonme
YeThIpe roJla JI0JIsl MajJoro OM3Heca U YaCTHOTO MPEeIIPUHUMATEIHCTBA B BaJIOBOM
PETHOHAIBHOM TMPOJYKTE yBeauuwiach Ha 12,7 mpoueHta. Takxke yBEIUUUICA
00BEM IKCTIOPTA U UMITOPTA. DTO MOKA3AJI0, YTO 00HEM KPYITHBIX MPOMBIIIIEHHBIX
OpEANPUATUNA U MHOCTPAHHBIX UHBECTUIMI yBennuuBaercs [3].

1- TabOmnura
ﬂ,Ol’IH manoro busHeca M 4YacTHOro npeanpuHMMmaTesIbCtBa B OTPAC/IAX SKOHOMUKHN

KawkagapbuHCcKon obnactm
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roapl N3meHeHmne 2019
roga no
cpaBHeHuto ¢ 2018
UHaukaTtapbl 2019 2020 2021 2022 rogom (+;-))
Jons manoro 6usHeca B BaJIoBOM

perMoHanbHOM NpPoAyKTe 51,6 54,1 65,1 64,3 12,7
MHBecTnymmn 14,1 16,8 11,6 11,3 -2,8
BHewHeToprosbii 060poT 11,1 30,9 25,7 28,4 17,3
3KkcnopT 17,4 41,5 32,7 37,2 19,8
UmnopTt 7,3 22,3 18,9 23,6 16,3

B nmnocnegHue rOABI psA  KPYNHBIX MPOU3BOJACTBEHHBIX KOMILIEKCOB
(uHaHCHUpYyeTCs 3a CUET TOCYJApCTBEHHOIo OrojkeTra. B wacTHOCTH, B yCIOBHSIX
PBIHOYHOM 53KOHOMHKHM TOCYJapCTBO (PUHAHCHUPOBAIO HEOOXOAMMBIE HAILIEMY
HapOJHOMY XO3SIUCTBY Mpou3BojcTBa. [Io mpocToMy pacuivpeHuto mpuBaTU3ALNH
M Pa3BUTHSI YACTHOTO CEKTOpa MHBECTULIMNA 32 CUET CPEACTB roCydapCTBEHHOTO
Oromkera OyayT cokpamiathes. B Takux ciyyasix B cTpaHaxX, MEPEeXONsIluX K
PBIHOYHOM HKOHOMHKE, B TOM 4YHCIE€ B Y30€KHUCTaHE, U3 TOCYyJapCTBEHHOTO

Orokera (UHAHCHPYIOTCS MPOEKTHI B 00JIACTH MEAMIIMHBI, HAyKW, KYJIbTYpBHI,

oOpa3oBaHUsI U JPYrUX COIMANBHBIX cdepax, U 3TO 3aKoHOMepHO. I[Ipumepom
TOMY MOTYT CIYXHUTh MEIUIMHCKUAE YUYPEXKJICHUS, ydeOHbIE 3aBEICHUS,
KUITUITHOE CTPOUTENBCTBO U T. J., KOTOPHIE B MOCJEAHEE BPEMS B HAIlIEH CTpaHe
CTPOSITCSL M IIMPOKO BBOJSTCS B AKciulyarauuto. B uvactHoctn, B 2022 ronmy
WHBECTUIIMU B cTonuIly KamkagapbuHckoi o0actu coctaBsaT 15321,1 mwiuapaa
JOJUIAPOB. COCTAaBWJI CYMOB M YBEJIMYMWICA B 3 pa3a 1o cpaBHeHuto ¢ 2019 rogom.
NuBectunny, mNOTpadeHHblE Ha HEMPOU3BOACTBEHHBIC IlenH, cocTtaBuwin 30
MPOIICHTOB OT OOIIEro 00beMa UHBECTUIIUN M YBEJIUYUIIUCH BJIBOE MO CPABHEHUIO
¢ 2015 romom. B KamkamapeuHckoit o6mactm okoino 70% HWHBECTHULIHMA
IPUBJICYEHO B TPOU3BOJICTBEHHO-CEPBUCHYIO CETh.

[lepeuncneHHbIE HMCTOYHUK CPEACTB MOXKET OBITh HCIOJIB30BaH ISt

MOACPHU3AINHN nIn TCXHHUKO-TCXHOJIOI'MYCCKOI'O OOHOBJICHHS KPYIIHBIX
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MIPOMBIIIUICHHBIX TPEANPUATHMA, a TaKKe JJIA yBEIMUYECHUS 0O0OPOTHOTO KaruTaja

MaJbpIX npeanpuatuii. B Hactosiee BpemMs cyOCUIuu U APyrue CpeicTBa MOMOIIH
BBIJICIISIIOTCS TOCYAApCTBOM J1Jisi PUHAHCOBOM MOJJEPKKH MHOTHX MPEAIPUSITHI.
Ha ocHOBe MONMUTHKY TOIIEPKKH, MPOBOJANMON TOCYAApPCTBOM, 0CO00€ 3HAUCHHE
npuoOpeTaeT MPEeAOCTABICHUE HAJIOTOBBIX JIbIOT MPEANPUATUSIM, OCOOEHHO
MHOCTPAHHBIM MHBECTUIIMSM WIH APYTUM BUJAM MaJIbIX U CPEIHUX MPEANPUITHH,
KOTOpBIE TONBKO Hadanu padory. [lpeanpusitTuss B JIBrOTHBIM TMEpUOA  HE
yIUTQaYMBAIOT HAJOTOBBIE IIJIATEKW W HAMPABISIOT 3TH CYMMbI Ha pPacCIIMpEHHUE
CBOET0 MPOU3BOICTBA.

Kpome Toro, mnpenmpustusi IOJKHBI NPUOOpPETaTh JOTOJHUTEIHHBIC
CpEIICTBA 3a CUeT MPOJAXH WM CAAYUd B apeHAY OCHOBHBIX CPEJCTB U APYTOro
HEHY>XHOTO UM MMYyIecTBa. baHKOBCKHE KPeauThl HMEIOT 0c000€ 3HAYCHHE TIPH
(MHAHCUPOBAaHWM WHBECTUIIMOHHBIX TPOEKTOB U3 PA3JIUYHBIX HCTOYHHUKOB.
VYuuteiBas 3170, 00JIbIIIOE BHUMAHUE YJIENAECTCS Pa3BUTHIO OAHKOBCKON CHUCTEMBI B
HAIlIE CTpaHe.

B skoHOMMKax pa3BUTHIX CTPaH TOCYJApPCTBEHHBIC CPEJICTBA SIBISIOTCS
HEOOXOJMMBIM HMCTOYHHKOM (PUHAHCUPOBAHUS HWHBECTUIIUOHHBIX ITPOCKTOB.
PazButne (hoHIOBOrO phIHKA B PA3BUTHIX M PAa3BUBAIOIIMXCA CTPAHAX CIYXKHUT
OCHOBOM I HalpaBJiEHUs] TOCYAApCTBEHHBIX CPEJICTB Ha MpPSIMble MHBECTHUIUU.
ITo mepe dopmupoBanus (HOHIOBOIO PHIHKA B PETMOHE HAKOIUICHHUE CBOOOIHBIX
CPEIICTB TPaXKJaH OCYIICCTBIISIETCS B KOMMEPUYECKHMX OaHKaxX M 3TH CpPEICcTBa
HaIpaBJISIIOTCS Ha KPAaTKOCPOUYHBbIE KpeauThl. CieayeT cka3aTh, YTO KOJIUYECTBO
NPEAUPUATAA C WHOCTPAaHHBIM KalMTaJIOM B Hamem peruoHe B 2022 rony
nocTuriao 87 eauHul] W yBenudwioch Ha 77% mo cpaBHeHuto ¢ 2019 romom.
Wynaan gaonusar kypcaraérrannapu 2022 itmnna 80 6upnuk 6ynuo, 2019 iunra
Hucbaran 93,2 ¢dousra omran. Daonuar kypcarmaérraninapu sca 60 ¢owusra
kamanrad. Tamiku casiao aiytanmMacuHM keincak 2022 nwmima Ba 2019 wwmnra
HucOaTan 2,3 Mapra OmraH. OJKCIOPT XaKMH XaM HMMIOPT XaXMHUAAH KYII.

Okcrnopt xaxmu 2022 iunga 2019 #iunra Hucbaran 3,5 mapra omran Oyica,
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AKCIIOPT XaKMH dca aturu 1,4 xynaiirad. byHaad Tamkapu SKCIOpPT TapKUOWHUHT
acocuil KucMHM xXoMm aménaH moopar[3]. 3agavya aKTUBHU3AIMA WHBECTHUIIMOHHBIX
MPOLIECCOB  COCTOMT B ()OPMUPOBAHUHU COOTBETCTBYIOIIUX HHCTPYMEHTOB
peryiaupoBaHusi, 0€3 KOTOPHIX HE MOXET OBITh PEaTN30BAaHO E€CTECTBEHHOE
JBIDKCHUE K Pa3BUTHUIO PHIHOYHBIX OTHOIICHUH. HBECTUIIMOHHAS TOJUTHUKA
MIPUHECET OXHUAAEMbIE pPE3yJIbTaThl TOJBKO B TOM ClIy4yae, €cilu OHa OyJer
rapMOHHUPOBATh C PA3BUTUEM HALIMOHAIBHOW 3KOHOMUKH, OTPACJIEN U PETHOHOB.

Coznanue OnaronpusiTHBIX OPraHU3alMOHHO-TIPABOBBIX YCIOBUHM [JIsl TOTO,
9TOOBIl MHBECTOPHI MOTJIM CJIeJaTh CTaBKYy Ha pPa3BUTHUE PETHOHOB, SBISETCS
CEeroAHsl 4Ype3BbIYAWHO AaKTyaJlbHOM 3amaderl. Ha stom strane npu ananuse u
peanu3alMyd  MHBECTULHMOHHBIX  IPOLIECCOB  CIEAyeT JeilaTb yhoop Ha
WHBECTUILIUOHHBIE HaIlpaBJICHMUS, SBJISIFOLLIAECS] OCHOBOM Oyay1iero
HKOHOMHUYECKOTO Pa3BUTHS.

Ha Ham B3risii, MHBECTUIIMU CJIEAYET IMOHUMAaTh KaK MHOTOTPAaHHYIO
JeSTENbHOCTh, @ MMEHHO pacxoJloBaTh CBOOOJHBIE (DMHAHCOBBIE PECYpChl Ha
O0OBEKTHI, KOTOpPbIE CO3JaJyT MarepuaibHble U (PUHAHCOBBIE Ojara B OyIyIIEM.
Ucxogss w3 53TOro, MOXKHO CKazaThb, 4YTO MHOTOTPaHHas JESITEIbHOCTh
KOMMEpPYECKMX OaHKOB U TOCYAapCTBa, CBS3aHHAs C TEPPUTOPUATBLHBIMHU
WHBECTUIIUSIMHU, COOCTBEHHBIMU  CpPEICTBAMU  NPEANPUSITUH, CpelCTBaAMU
HaceJICHUsI, JI0JbKHA MCIO0JIb30BAaThCsl HA OOBEKTHI, CO3/IAI0IIME MaTepUaIbHbIE U
(uHaHCOBbIE OJara.

HamnpapiieHusiMu NpUBJICUCHHS] UHBECTUIIUN B PETUOHBI SIBJISIFOTCSI:

» pacnpejielieHne NHOCTPAHHBIX WHBECTHUIIHH;

» TpUBJICKATEIIbHAS BO3MOXKHOCTD JUISl HHOCTPAHHBIX OM3HECMEHOB;
» TPOEKT U MPOJaXKH;

» HEOXOJMMOCTh MEXaHU3Ma COBEPIICHCTBOBAHUS;

» yBelInueHU (PUHAHCOBOTO MOTOKA.
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Hcexonss W3 BBILIENEPEUYUCIICHHBIX HAIIPABICHWM, NPUHLMIIBI pPeaanu3anun
pPErMOHAIBHOM  MHBECTUIIMOHHOW MOJMTUKM JOJDKHBI  BKJIIOYaTh B ce0s
N (143011 STk

» MojJiepXaTh  yriIyOJICHWEe JKOHOMHUYECKHX pedopmMm, (opmupoBaHue
MHOT'OYpPOBHEBOM SKOHOMHUKHU B peruoHax, BKJIFOYAsI MaJioe
MPEANPUHUMATEIBCTBO, (POPMUPOBAHUE HALIMOHAIBHBIX U PErMOHAIIBHBIX PHIHKOB
TOBapoB, TpyJa M Kamurajga, a Takke (OpMUPOBAHHME HHCTUTYLHOHAIHHOW U
PBIHOYHOM UHPPACTPYKTYPHI;

» YMEHBIINTH OIPOMHBIE Pa3JIMYUs B MPOIECCE COIMATBHO-YKOHOMUYECKOTO
pa3BUTUA PErMOHOB, CO3/aTh YCJIOBHUSA, KOTOpPBIE IIAr 3a ILIArOM YKPEIUIAIOT
COOCTBEHHbIE IKOHOMHYECKUE OCHOBBI MOBBIIIEHUS 0JaroCOCTOSIHUS HACEJICHUS B
HUX.
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