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BBenenue

AKTyaJILHOCTI) TEMBI I/ICCJIeI[OBaHI/Iﬁ

B ycioBusx nepexojia K ppIHOYHBIM OTHOILIEHUSIM Ba>KHOE MECTO 3aHUMAIOT
¢dbuHaHCHpPOBaHUE U KPEAUTOBAHNE KalMTAIBHBIX BloKeHuH. [loTomy, uTo
OOHOBJICHHE ¥ MOJAEPHH3AIMS TPOU3BO/ICTBA CIIOCOOCTBYET YIIYULICHUIO Ka4yecTBa
BBIITYCKAaEeMOM NPOAYKIMH, pocTa ero oosema. [lociennue rog oobem
KaluTaJIbHBIX BIOKEHUN HAMPaBIsEMBIX B OTPACIy HAIIHOHATBHON YIKOHOMUKH

IIOCTCIICHHO PAacCTCT.

Kak noguepknyn npe3unent Pecniyonuku Y3o6ekucran U. A. Kapumos —
«9(PHEeKTUBHOCTH UCTIONb30BAHMSI KAITUTAJIBHBIX BIOXKEHUH CIIOCOOCTBYET
Pa3BUTHIO IPUOPUTETHBIX OTpaAcieil HAIMOHAIIbHON SKOHOMUKH, B IEPBYIO

Oo4epelb OHU JIOJKHBI HAIPABIATHCS HA PEKOHCTPYKIUIO U MOJACPHU3AIIAIO
. R 3 .
JTEUCTBYIOIIUX MPeANPHUATHH...» . IcXos u3 3Toro B Hamel Pecryonuku

KallUTAJIbHBIC BIIOKCHUS HAITPABIIACTCA HA IIPUOPUTETHCE OTPACIIN OKOHOMUWKH. A
€TI0 pallMOHAJIBHOC UCITIOJIb30BAHUC U OIIMHMOHAJIBHOC PA3MCIIICHUC 110 PCTHUOHAM H

OTpacisiM S3KOHOMHUKH OCTAETCS aKTyaJIbHOM 33/1a4€il CErOAHSIIHETO JIHS.

CreneHb U3y4aeMOCTH TeMBbI

Bomnpoc dbuHancHpoBaHUS ¥ KPEAUTOBAHUS KAIUTAIBHBIX BIIOKEHUN CTAJl TEMOM
HAyYHBIX HCCIICIOBAaHUN HEKOTOPHIX 3apyOC)KHBIX M OTEYECTBEHHBIX YUCHHBIX.
Taxk u3 3apy6exnbix B. bepenc, C.XaBponk, C. BopoH1ioBckuii; u3
OoTe4eCTBEHHBIX yueHbIX — J[. Tamxubekos, A. Baxob6os, C. llamcuaauHos, O.
Co0OupoB B CBOUX HAYYHBIX pab0Tax OCBEIIAIN OTICIbHBIE CTOPOHBI ITOTO

BOIIpPOCA.




*Peyb npe3unaeHTa Pecnybnunkm YabeknctaH UN.A. Kaprumosa Ha coBewaHmm KabnHeta MuHuctpos Pecnybaunku ot 21.02.2011.

«Xank cysm» ot 22.02 2011.

Lemn u 3agaun uccnenoBanui. Llenpro uccnemoBanui sIBISIETCA U3YUEHUE
COBPEMEHHOTO COCTOSTHUS ((MHAHCUPOBAHUS U KPEAUTOBAHUS KAITUTATIbHBIX
BIIOkeHUH B PecriyOnuku Y30ekucTaH U U3ydeHHEe €ro CTPYKTYPhI KalmuTaabHbIX
BJIO’KCHHI, U3YUEHHUE CYIECTBYIONMUX MPo0ieM PUHAHCUPOBAHUE KAITUTATBHBIX

BJIOJKEHUI U pa3paboTKa MyTel uX MpeooICHU.

3amaueit JaHHOM pabOTHI BEIPAOOTKA PEKOMEHAAINH M0 YIYUIICHUIO U
3 PEeKTUBHOMY UCITOJIL30BAHUIO KAMTUTAIBHBIX BJIOKEHUN HAIMPABIISIEMbIX HA

oTpacin HaHHOHaHBHOﬁ 9KOHOMMKH.

OOBEKTOM HCCIIEOBAHUS ABJISIETCS (PUHAHCUPOBAHUE U KPEIUTOBAHUE
KaluTalbHBIX BJIOKEHUH B OTpaciiv S)KOHOMUKH Pecriybnuku Y30ekucraH u

Hamanrasckoit 00J1acTH.

[IpenmeToM ruccneaoBaHus SBISETCS YKOHOMUYECKUE OTHOIICHUS, BOZHUKAIOIINE
B Tpoiiecce PUHAHCUPOBAHUS U KPEIUTOBAHUS KATUTAIBHBIX BIOXKEHUHN B

YCIOBUAX MEPEXO0Ja K PHIHOYHBIM OTHOIICHUAM.

Haqua;{ HOBH3HaA I/ICCJ'IGI[OBaHI/Iﬁ 3aKJII04YacCTCA B IIPCAJIOKCHUHY HOBBIX BUIOB
cIroco0oB B CI)I/IHaHCI/IpOBaHI/II/I N KPSAUTOBAHHUHN KalIMTAJIIbHBIX BJIIOKEHUH B

YCJIOBUSIX PBIHKA.

IIpakTH4Yeckasi 3HAYUMOCTb MCCIIEIOBAHUIA.



JlaTb npeasiokeHne HaleJIeHHbIM Ha MaKCUMalbHOE U 3PPEKTUBHOE

HUCIIOJb30BAHME KAITUTAIBHBIX BIOKECHUM.
CocTaB uccjae10BaHni

BBenenue coaepKuT 000CHOBaHUE aKTyaIbHOCTU TEMbI, POPMUPOBAHUE

npobJieM, IIeNd U 3aa4u, TOJIeKaINe PACCMOTPEHUIO UCCIIEI0OBAaHUM.

I'1aBa mepBasi colep uUT OOLIETEOPETUYECKHE BOMTPOCH! (PMHAHCUPOBAHUS U

KpCANTOBAHUA KAllUTAJIbHBIX BJIOKCHMH.

I'1aBa BTOpasi COEPKUT aHAJIU3 OPTAaHU3AUOHHON CTPYKTYPbl (PUHAHCUPOBAHUS

N KPpCAUTOBAHUA KAIIUTAJIbHBIX BJIOKCHMU.

I'1aBa TpeThs IpeycMaTpuBaeT U3yYEHUE TEMbI, 00OCHOBBIBAIOIINE Hauboee
palMOHAIIBHOE UCIIOJIB30BAHUE KAITUTAJIBHBIX BJIOKEHUI U ONIPENEISET Iy Th

COBCPIICHCTBOBAHHNC (1)I/IH8,HCI/Ip0BaHI/IH N KPCAUTOBAHMA KallUTAJIbHBIX BJIOKCHMI.

3aK/JI04YeHue.

JlaHHBII pa3en ucCaeqOBaHUM COAEPKUT KOPOTKAM UTOT BCEX UCCIECAOBAHNMN.



I'maBa 1l Teopernuyeckue 0CHOBbI (PUHAHCHPOBAHUSA M KPEAUTOBAHUS

KANMTAJbHBIX BJIOKEHHH.

1/1. CYIITHOCTb, HEOBXOJIUMOCTb U 3HAUEHHUE
®UHAHCHUPOBAHUE U KPEJUTOBAHUE KAITUTAJIBHBIX
BJIOKXEHUI

KanuranpHble BI0KEHUS — 3TO HHBECTULIMM B OCHOBHOM KaIUTAaIl
(OCHOBHBIE CPENICTBA), B TOM YHUCJIE 3aTPaThl HA HOBOE CTPOUTENILCTBO, pac-
LIMPEHUE, PEKOHCTPYKLIMIO ¥ TEXHUYECKOE IIEPEBOOPYKEHUE AEHCTBYIOIIMNX
NpEeANpUATUNA, TPUOOPETEHUE MAIIMH, 000PYI0BaHUS, UHCTPYMEHTA, UHBEHTApPA,
IPOEKTHO-U3BICKATEIbCKUE PA0OTHI U IPYTHE 3aTPaTH.

B cocTaB KanMTaJIbHBIX BIOXEHUN BXOJAT 3aTPATHI:

— Ha CTPOUTEINBHO-MOHTAXHbIE pa0OTHI IPU BO3BEACHUU 3aHUN U
COOPYKECHUMU;

—npuoOpeTeHne, MOHTaX U HaaIKy MallliH U 000pYy0BaHUS;

— IPOEKTHO-U3bICKATENIbCKUE PA0OTHI;

— COJIEpKAHUE TUPEKIUU CTPOSIIETOCs NPEAIIPUATHS;

— TOATOTOBKY U MEPENOArOTOBKY KaJIpPOB; OTBOJ 3€MEJNBHBIX YYaCTKOB U
IIEPECEIICHUE B CBA3U CO CTPOUTEIBLCTBOM U JIP.

HNuBectniyu B popMe KamUTAIbHBIX BIOXEHUN NOIPA3IESIOTCS:

—Ha 000pOHUTENbHbIE, HATIPABJICHHbIE HA CHUKEHUE pUCKa MO MPH-
OOPETEHHUIO ChIpbs, KOMIUIEKTYIOLIUX U3/IEIH, Ha yep:KaHue YPOBHSI LIeH, Ha
3aIIUTY OT KOHKYPEHTOB U T.JI.;

— HacTynarejabHble, 00yCIOBICHHbIE TOMCKOM HOBBIX TEXHOJIOTHH U
pa3paboTOK B LIEJSAX MOAAEPKAHUS BBICOKOTO HAYYHO-TEXHUYECKOTO YPOBHS
IIPOM3BOAMMON NIPONYKIIUH;

—COIMAJIBHBIC, HAITPABJICHHBIC HA YJIYYIICHHC YCJ'IOBI/Iﬁ Tpyda IICpCcoHalia;



—o0s3aTenbpHbIe, HEOOXOAUMOCTh B KOTOPBIX CBSI3aHa C yIOBJIETBOPEHUEM
roCyJapCTBEHHBIX TPEOOBAHUI B YACTH IKOJIOTMUYECKUX CTAHIAPTOB,
0€3011aCHOCTH MPOAYKIUH, UHBIX YCIOBHUM J€ATEIbHOCTH, KOTOPbIE HE MOTYT
OBITH 00ECIIEUEHBI 33 CUET TOJIBKO COBEPIIEHCTBOBAHUS MEHEIKMEHTA;

— IIPEACTABUTENBCKUE, HAIIPABJICHHBIC HA NIOJIEPKAHKUE ITPECTUKA
IPEANPUATHS.

B 3aBUCMMOCTH OT HAaIPaBJIEHHOCTU JEHCTBUM BBIIEIAIOT CICIYIOIINE
VHBECTHLINHN:

—HayaybHbIe (HETTO-WUHBECTULIMH ), OCYIIECTBISIEMbIE IIPH PUOOPETEHNN
WM OCHOBaHUU MPEANPUSATHUS;

—3KCTEHCUBHBIEC, HAIPABJICHHBIE HA PACIIUPEHUE TIPOU3BOICTBEHHOTO
NOTEHIINAIIA;

— PEUHBECTHUILIMHU, T10]T KOTOPHIMUA TOHUMAIOT BJIO’KEHUE BBICBOOOIMBILINXCSI
WHBECTULIMOHHBIX CPEACTB B OKYIKY WJIH U3TOTOBJICHUE HOBBIX CPEJICTB
IIPOU3BOJICTBA;

— OpYTTO-MHBECTULINH, BKJIIOUAOIINE HETTO-UHBECTULIMY U PEUHBECTULIUY.

B sKOHOMHYECKOM aHaNM3€ TPUMEHSETCS U MHAs TPYIIIUPOBKA
WHBECTHUIINH, OCYIIECTBIIIEMBIX B (DOpME KalUTaIbHBIX BIOKEHUM:

— UHBECTHUIINH, HAIIPABJIIEMbIE HAa 3aMEHY 000pYy10BaHUsl, H3HOLLIEHHOTO
dbuznyecku U (WIh) MOPaIbHO;

— WHBECTULIMU Ha MOJEPHU3ALINI0 000pyaoBanus. VX 1emnplo sBiseTcs,
MIPEXJIe BCET0, COKpAIEHUE U3IEPKEK TPOU3BOICTBA WIIM YIIYUIIIEHUE KayecTBa
BBIITYCKAa€MOM NPOYKIUH;

— VMHBECTULMH B PaCIIMpPEHNE TPOU3BOACTBA. 3aJa4eil TAKOTO
WHBECTUPOBAHUS SIBJIACTCS YBETUYEHUE BO3MOKHOCTEN BBIITYCKa TOBAPOB JIJIs
paHee c(hopMHpPOBABIIMXCS PHIHKOB B paMKaX YK€ CYHIECTBYIOIINUX MPOU3BOACTB

IIPY PACIIMPEHUHN CPOCA HA MTPOAYKIIMIO WIIM IEPEXO] HA BBIITYCK HOBBIX BUJOB

MPOAYKIUU;



— MHBECTUIIUHU HAa TUBEPCUPHUKAIUIO, CBA3aHHBIE C U3MEHEHUEM
HOMEHKJIATypbl IPOIYKIIMH, IPOU3BOJACTBOM HOBBIX BHUJIOB IIPOAYKINH,
OpraHu3alyel HOBBIX PIHKOB COBITA;

— CTpPaTErn4eCcKue NHBECTULINY, HAIIPABJICHHBIEC HA BHEIPEHHUE TOCTHKECHUMN
HAy4YHO-TEXHUUYECKOTO MPOrpecca, MOBBIIEHNE KOHKYPEHTOCIIOCOOHOCTH
IIPOLYKLINH, CHUKEHUE X035 MCTBEHHBIX PUCKOB. Il0Cpe1cTBOM TaKMX MHBECTULIUI
PEanu3yIOTCs CTPYKTYPHBIE U3MEHEHUS B OKOHOMUKE, Pa3BUBAIOTCS KIIFOUEBBIE
MMIIOPTO3aMEIAONIME MTPOU3BOACTBA UM KOHKYPEHTOCIIOCOOHBIE HKCIIOPTHO-
OPHUEHTUPOBAHHBIE OTPACIIH.

Paznuuaror cinenyronye BUAbI CTPYKTYP KallUTaIbHBIX BIIOKEHUMN:

— TEXHOJIOTUYECKAas,

— BOCITPOM3BO/ICTBEHHA,

—oTpacieBas;

— TeppUTOpHUATIbHASL.

[Iox TEXHOJIOTMYECKOM CTPYKTYPOU KaIllUTAJIbHBIX BJIOKECHUN
NOHMMAETCS COCTaB 3aTpaT Ha COOPYKEHHE KaKOro-1nbo o0beKTa o BUaaM
3aTpaT ¥ UX J0JiA B 00I1Iei CMETHOM CTOMMOCTH, T.€. OKa3bIBAaeTCA, KaKas J0JIs
KaIluTalbHBIX BIOKEHUHN B UX OOIIEH BeIMYMHE HAIMIPaBISIETCA HA CTPOUTENBHO-
MOHTa)XHbIEC PAOOTHI, MPUOOPETEHUE MAIIINH, 000PYIOBaHUS M MX MOHTAaX, HA
IIPOEKTHO-U3BICKATEIBCKUE U APYTUE 3aTPATHL.

TexHonornueckas CTpyKTypa KaluTalbHbIX BIOKEHUH GOopMUpyeT
COOTHOILIEHHUE MEXKIY aKTUBHOW U IMTACCUBHOW YaCTAMHU OCHOBHBIX IPO-
U3BOJICTBEHHBIX (POH/IOB OYIyIIETO NPEIPUATHS.

Ilox BOCIIPOM3BOACTBEHHOM CTPYKTYPOU KallMTaJIbHbIX BIOKECHUN
MOHUMAETCS UX pacIpe/iesieHue U COOTHOIIIEHHE B O0IIe CMETHONW CTOMMOCTH T10
(dbopMaM BOCTIPOM3BOICTBA OCHOBHBIX ITPOU3BOJICTBEHHBIX (POHIOB. MOKHO
OTIPENETUTh, KaKas J0JIsl KalUTaJIbHBIX BIOXKEHHUH B UX 00IIel BeIMUnHE
HaIIpaBJISIETCS. HA HOBOE CTPOUTENBCTBO, PEKOHCTPYKIHIO U TEXHUYECKOE
IIEPEBOOPYKEHUE NEUCTBYIOIIETO IPOU3BOICTBA, PACIIUPEHHUE IEUCTBYIOILETO

IMpOU3BOACTBA, MOJACPHU3ALIUIO.



[Tox oTpacineBoM CTPYKTYPOM KAIUTAIBHBIX BJIOKEHUN TOHUMAETCS UX
pacrpeneneHue 1 COOTHOIIEHUE IO OTPACIISAM IPOMBIIUIEHHOCTH U 9KOHOMUKH B
LEJIOM.

CoOOTBETCTBEHHO MOJI TEPPUTOPUAIBHON CTPYKTYPOU KaUTAIbHBIX
BJIOKEHUI MIOHUMAETCS UX PACTIPENEIICHUE U COOTHOUIEHUE 110 TEPPUTOPUH

OTJICJIHOTO PETHOHA U CTPaHbI (MUpa) B IIeJI0M.™

KanurasnbHble BIOKEHUS — 3TO pEeAIbHbIE MHBECTULIMU (BJIOKEHNUS) B
OCHOBHOM KanuTaj (OCHOBHbIE ()OH[IBI), B TOM YHCJIIE 3aTPAaThl HA HOBOE
CTPOUTEIICTBO, HA PACIIMPEHUE, PEKOHCTPYKIUIO U TEXHUYECKOE
NEPEBOOPYKEHHE IEUCTBYIOIIUX NPEANPUATUI, TIPUOOPETEHHE MAILIWH,
000py10BaHUsl, MPOEKTHO-U3bICKATEIbCKUE Pa0OThI U JPYTUE 3aTPaThl, a TAKKE

3aTpaThl HA KUIUIIHOE U KyJIbTYPHO-OBITOBOE CTPOUTEIHCTBO.

B craructryeckoM ydere 1 SJKOHOMUYECKOM aHAJIU3€ UX Ha3bIBAIOT €IIe
KanuTanoo0pa3yroMMi HHBECTULIUSMU.

[1o 5KOHOMHYECKOMY COJIEpKaHUIO KaTUTAJIbHBIE BJIOKEHHUSI PECTABISIOT
4acTh OOLIECTBEHHOTO MPOAYKTa (TJIaBHBIM 00pa3oM (hoHAa HAKOTICHHUS ),
HaIpaBJIIEMYyI0 Ha BOCIIPOU3BOJICTBO OCHOBHBIX (DOHIOB.

[To ¢popme e KanuTaabHbIE BIOXKEHUS BHICTYNAIOT B BUJE ACHEKHBIX
CpPEICTB, KOTOPbIE UIIYT HA KallUTaIbHOE CTPOUTEIBCTBO, IPHOOPETEHNE
000pyIOBaHUS U IPYTUX CPEJICTB TPYAA, BXOJALINX B COCTaB OCHOBHBIX (DOH/IOB.

KanuranbHble BJI0KEHUS OCYIIECTBIISIOT FOCY1apCTBO, FOPUAMYECKHUE U
dbu3nUecKue JIuIa.

KanuranbHble BIOKEHUS ONPEAEIISIOT pa3BUTHE MAaTEPUATIbHO-TEXHUYECKOM
0a3bl rOCY1apCTBA; OHU HEOOXOUMBI JIJISl YBEJIMUEHHUSI POU3BOICTBEHHBIX
MOIIIHOCTEN TPOMBIIUIEHHOCTH, CEJIbCKOTO X035CTBA U APYTHX BUIOB

ACATCIIBHOCTHU, YCKOPCHUA TEMIIOB HAYYHO-TCXHHUYCCKOIO IIpOorpecca.

* LWepemert B.B,Candynnaes B.M., Lanupo B.A.. u ap. YnpasneHne nHeectuumamm(ctp.65-67)



KanuranbHbie BI0KEHUS, SBIISISICH OCHOBOW Pa3BUTHS MAaTEPUATLHO-
TEXHUYECKOM 0a3bl XO3SUCTBYIONMUX CYOBEKTOB, CITYKAT (DAKTOPOM YCHUIICHUS UX
HE3aBUCUMOCTH B YCIIOBHUSX PBIHKA, & TOCYAapCTBa — YKPEIUICHUS
000pPOHOCTIOCOOHOCTH.

BrioskeHus B )KHIIMIITHOE U COLUATBHO-KYJIBTYPHOE CTPOUTETHCTBO
(CTpPOUTENBCTBO KUJIBIX JOMOB, IIIKOJI, BY30B, OOJIbHUII, IETCKUX YUPEKIACHHUMN U T.
J1.) HETIOCPEACTBEHHO CITY’KaT yIOBIETBOPEHUIO COITMATBHBIX TTOTPEOHOCTEH
Hapo/Ja.

WHbIMu clioBaMH, KalUTaIbHBIC BIOKCHUS TPEJCTABIISIOT COO0M
COBOKYITHOCTH OOIIIECTBEHHO HEOOXOAMMBIX 3aTpaT, CBI3aHHBIX C CO3aHUEM H
OOHOBJIEHUEM OCHOBHBIX (DOHJIOB, IIPEAHA3HAYEHHBIX JJISI PA3BUTHS OTpaCie
HApOJIHOTO XO35HMCTBA U YIOBICTBOPECHUS COITMATIBHBIX MMOTPEOHOCTEH HACEICHHSI.

KanuranbHbie BJIOKEHUS SBISIIOTCA 00Jiee IIMPOKUM MOHATHEM, YEM
KalUTaIbHOE CTPOUTENHCTBO. YacTh KaluTaIbHBIX BIOKEHHUH OCYIIECTBIIAETCS,
MUHYS CTaJNIO CTPOUTENHCTBA, HAIIPUMED, 3aTPaThl HA TPUOOPETECHUE
TPAHCIOPTHBIX CPEACTB, CENbCKOXO3SIMCTBEHHOW TEXHUKH, TEXHOJIOTHYECKOTO
o0opy10BaHUS.

KanuranbHbie BIOKEHUS KIACCUPUITUPYIOT 10 psiny pu3HakoB. [1o mpusHaky
11eJIeBOro (OTPaciIeBOro) Ha3HAYEHUS Oy yIHX 0OBEKTOB BBIICIISIOT:

¢ CTPOWTENIBCTBO OOBEKTOB MPOU3BOICTBEHHOTO Ha3HAUYCHMS;

¢ CTPOUTENHCTBO OOBEKTOB CEIbCKOXO3IMCTBEHHOTO HA3HAUCHUS;

¢ CTPOUTEIHCTBO OOBEKTOB TPAHCIIOPTA M CBSI3H,

¢ JKWJIWITHOE CTPOMTEIILCTBO;

¢ TEO0JIOrOpa3BeIOYHBIE PAOOTHI;

¢ CTPOUTENHCTBO OOBEKTOB COLMATBHOM cepbl (YUpeKaeHUN
3JpaBOOXpaHEHUs, 00pa30BaHus, KyJIbTypbl, TOPTOBIH H JIp.).

[To ¢popmam BOCTIpOM3BOCTBA OCHOBHBIX (DOH/IOB KATUTAIBHBIC BIIOYKCHHUS
pa3ensoT:

a) Ha HOBOE CTPOUTEIBCTBO;

0) Ha paclIMpeHue ASHUCTBYIOIINX NPEATPUITHIA;
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B) HA TEXHUYECKOE NIEPEBOOPYKEHNE U PEKOHCTPYKIIHIO.

[To nucrounnkam (pruHAHCUPOBAHUS PA3NUYAIOT CICAYIONINE
KaIluTalbHbIE BIOKECHHUS:

¢ Ha IIEHTPAJIM30BAHHBIE;

¢ Ha HELEHTPAJIN30BaHHBIE.

ITo TexHOJIOrN4eCKOMyY NMPU3HAKY KalUTaIbHbIE BIOKEHUS TOAPA3IEIAIOT:

a) Ha CTPOUTEIIbHBIE 1 MOHTAKHbIE pa0OTBHI;

0) Ha MprUOOpeTeHNE MaITMH U 000PYAOBaHNS,

B) Ha [IPOYME KaUTAIbHBIE pA0OTHI U 3aTPATHI.

B 3aBHCHMOCTH OT yKa3aHHBIX IPU3HAKOB KJIaCCU(PHUKALIMHU CTPYKTYpa
KAl TAJIBHBIX BJIOKEHUH NOIPa3EIsAeTCsl Ha OTPACIEBYIO,
BOCITPOU3BOJICTBEHHYIO M TEXHOJIOTHYECKYIO. ™

Ponb KanmuTanbHBIX BIOKEHUN MPOSIBIISIETCS B CIEAYIOIIEM:

1. KanuranbHble BIOKEHUS SIBISIFOTCS TJIaBHBIM (DAKTOPOM CO3AaHUS
OCHOBHBIX (POHJIOB, PEKOHCTPYKIIMH U PACIIMPEHUS TEUCTBYIOIINX MPEIPUATUH,
TEXHUYECKOTO NIEPEBOOPYKEHNUS IPEATIPUATHIA.

2. IIpy momMoIy KanuTaJIbHBIX BIOXEHUN OCYIIECTBIISIETCS PETyJIMPOBAaHUE
IPONOPUUHN U TEMITOB Pa3BUTHI OCHOBHBIX (JOHIOB OTAEJIbHBIX TPOU3BOJCTB U
OTpaciiel XO3sIMCTBA.

3. ITpu oMo KanuTadbHBIX BIOKEHHUI peratoTcs MpoOaeMbl COLUATBLHOTO
Xapakrtepa (CTpOUTENbCTBO KUJIbs, yUPEKICHUI 00pa3oBaHus, 3ApaBOOXpaHEHMUS,
KYJbTYpBI).

4. IIpy MOMOILM KaNUTAbHBIX BIOKEHUI OCYIIECTBISIETCS PETyJIMPOBaHUE
pPa3BUTHS BCEX S3KOHOMUYECKHUX PANOHOB CTPaHBbI.

5. KanuranbHble BIOKEHHS OKPBIBAIOT PACX0/Ibl HA MPOEKTHHIE U MPOEKTHO-

U3BICKATENbCKUE PabOTHI.

* 3aKoH Pecny61uku Y3bekucTtaH "O6 MHBECTULMOHHOM AeATenbHOCTH" OT 24 nekabpsa 1998 roaa, Ne719-I c

M3MEHeHUAMM cornacHo pasgeny XXIV ot 12.12.2003 r., ctatbe 22 3akoHa PY3 ot 10.10.2006 r. 3a N 3PY-59
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KanuTtanbHble BIOKEHUS MOTYT OBITh B BUJE JOJTOCPOUYHBIX PACXO/I0B, B KOTOPOM
ONPEIECNAIOTCSA HAMPABJICHUE JOJTOCPOYHBIX MHBECTULIMI U UICTOUHUKHU UX
¢buHaHcupoBanus. KanutanoBioxkeHus TECHO CBA3aHbl UMEHHO C BRIOOPOM
WHBECTUIIMOHHBIX MPOEKTOB, XOTS CJIEYET 3aMETUTh, YTO BOMPOC 00 MCTOUHUKAX
(buHaHCUPOBAHUS SBISAECTCS HEOTHEMIIEMOM YaCThIO MHBECTUIIMOHHBIX PELICHUH.
O6a 3TUx Bompoca BIUSIOT ApYr Ha apyra. OqHaKo pelnTh, Kakoi U3 MPOEKTOB
JIOJKEH CTaTh OOBEKTOM KalMUTaJIOBIOKEHHUS, TOCTATOYHO CI0KHO camo 1o cede u
MPEACTaBIIAET MPoOIEeMy, KOTOpas SIBISETCS MPEAMETOM 0CO00Tr0 00CY X ACHUS.

MMeHHO 3Ta npobiieMa 1 paccCMaTpUBAETCS B JaHHOW KypCOBOil padoTe.

CYHIGCTByeT HCMaAJIO OHpCIIGJIGHI/Iﬁ KaHHTaJIOBJIO)KCHI/Iﬁ, HO B I1CJIOM BCC OHH

MMEIOT HECKOJIBKO OOIIUX YepT.
1. MaBecTUIM OOBIYHO MOJIpa3yMeBalOT 3HAUNTEIIbHBIC (PUHAHCOBBIC 3aTPAThI.

2. OTI[aLIa oT HHBCCTI/IHI/Iﬁ MOJKET OBITh IIOJIy4CHA B TCUCHHUC HCKOTOPOI'O

KOJIMYECTBA JIET B OyIyIIIEeM.

3. B nmpenckazanuu pe3yabTaToOB KaMUTAIBHBIX BIOKEHUH 00s3aTeIbHO

MPUCYTCTBYIOT 3JIEMEHTHI pUCKa M HEOIIPEIEICHHOCTH.

4. Te UHBECTULIMU, KOTOPbIE OOBIYHO paCCMaTPUBAIOTCS KaK KalUTaIbHbIE
BJIO’KEHHSI, MPEAIOJIAaratoT npuoOpeTeHrue 000pyA0BaHus, pacClIupeHe
IPOU3BOJCTBEHHBIX BO3MOXHOCTEH WM JIIOObIE IPYTUe 3aTPaThl, KOTOPHIE
HEIMOCPEICTBEHHO CBSI3aHbl C MOBBIIIEHUEM CIIOCOOHOCTU MPEANPUITUS JOCTUTATh

CBOHUX CTPATCTUYCCKUX HUJIN OIICPATHBHBIX (TaKTI/I‘IGCKI/IX) ueneﬁ.

O)IHaKO BO BCCX CTAHAAPTHLBIX OMPCACICHUAX OIIYIICHA BaKHasd 4CpTa

KaIllMTaJIbHBIX BJIOKCHUM.

HyTI/I, KOTOPBIMHU KAlIMTAJIIOBJIOKCHM CBA3aHbI U KOTOPBIC BIUAIOT HA BCC
ACIICKThI ACATCIbHOCTHU IIPCAIIPUATHA, JOJIKHBI PaCCMAaTPHUBATLCA KaK

HEOThEMJIEMAS YACTh MHBECTUIIMOHHOM JeATEIbHOCTH. Kpome Toro, BO3eicTBHE,
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KOTOPOE MOTYT OKa3bIBaTh HHBECTHUIIMOHHBIEC PEIICHUS HA COTPYAHUKOB (PHUPMBI,

TOXE JOJDKHO OBITH IIPHUHATO BO BHUMAHUC.

HCXOI[?I K3 BBINICCKA3aHHOTI'O, Ooiee nmoaxoadamee OoInpeaAcCIICHUC JIA KallMTaJIbHbBIX

BJIO’KCHHUI BBITJISIIAT CICAYIOMIAM 00pa3oM.

KanurtansHble BloXeHUS (KaUTaIbHOE HMHBECTUPOBAHUE) MTOAPA3yMEBAIOT
MPUHATHE PELICHUI O JOJITOCPOYHOM, PUCKOBOM BJIOKEHUH CPEICTB B AKTUBBI
NPEANPUATUSA. DTU PEIICHUS IPUHUMAIOTCS BO BHYTPEHHEN COLMAIIBHON Cpee
(UpPMBI U BIUSIOT HA BCE aCHEKThI KU3HEAEATEIbHOCTH NPEANPUSITHUS (BKIIOYas

COTPYIHUKOB KOMIIAHUH ).

1/2. OCHOBHBIE HAITPABJIEHUSA ®UHAHCUPOBAHUS U
KPEJJUTOBAHUS KAITUTAJIBHBIX BJIOKEHUM

IIpo6s1eMbl HHBECTHIIMOHHOM MOJUTHKHU

BrnepBblie rojipl mociae oOpeTeHusl HE3aBUCUMOCTHA WHBECTUIIMOHHASI AKTUBHOCTh
PE3KO CHU3WIIACH U3-3a HECTAOMIHbHOW HOPMATHBHO-TIPABOBOM 0a3bl, OBICTPOI
UH(DIAUMY, criaja MIPOU3BOJICTBA U KECTKOM, HAIOrOBOM MONMUTUKU. OgHAKO B
pe3ynbTaTe GOPMUPOBAHUS CTPATErMH SKOHOMUUYECKUX pedopM, CO31aHUs
MOJIHOIIEHHOM MPaBOBOM M (DMHAHCOBOW CUCTEMBI HAUMHAS CO BTOPOU MOJIOBUHBI
2005 r. HaMeTHJIOCh 3aMETHOE BO3pacTaHue 00BEMOB KalUTaJbHbBIX BIOKEHUH. B
2010 r. ux o6uuit 06bem goctur 503215 mipa. cym, TO €CTh YBETUYHIICS IO
CpPaBHEHHMIO C MpeAbIAyIUM rojioM B 1,3 pa3a. bosnee 2/3 COBOKYIMHBIX MHBECTULINI
OCBOEHO B MTPOU3BOACTBEHHOM cdepe. N3 HUX Ha mpruoOpeTeHne o0opyoBaHus U
COBPEMEHHBIX TeXHOJIOTuH HanpasyieHo ooiee 30%. O0beM HHOCTPAHHBIX
unBectunuii B 2010 r, coctaBui 6osiee 23332 MIIpA. CyM, XOTSI UX JOJIS 110
CPABHEHUIO C MPEABIAYIIUM I'0JIOM HECKOJIBKO YMEHbIIHIIACH (Ha 2,9%).
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B o6miem 00beMe KanmuTaabHBIX BIOKCHUNA YBEITUIMBACTCS YACIbHBIN BEC CPEIICTB
npennpustuii u opranuzanuii. B 2010 r. atot nmokasarens coctaBui 22,8%.
bankoBckue kpeautsl Bo3pociu ¢ 10% B 2005 r. go 28,6% B 2010 1., a cpeacTBa

HaceJIEHUs COOTBETCTBEHHO ¢ 6,5% 10 22,8%.

XO0Ts MpoBoAMMAs B IO/ibl HE3aBUCUMOCTH MHBECTUIIMOHHAS MTOJIMTUKA ObLIa,
IIPEXKE BCETO, HALIETIEHA HA IIPEOIOJIEHNE NMEIOINXCS CTPYKTYPHBIX
JUCTIPOIOPIINI U PELIEHUE COLMAIBHBIX 3a/1a4 IOCPEICTBOM BbIOOpa
WHBECTUIIMOHHBIX IPUOPUTETOB, HEPEIIEHHBIX POOJIeM B TaHHOH cdepe elre

HEMAJIO.

K HUM oTHOCSTCS cnaboe pa3BUTHE HAYKOEMKHUX OTpacieil, HU3KU TEXHUYECKUN
Y TEXHOJIOTUYECKUM YPOBEHb IIPOU3BOCTBA, CHIPbEBAs HAIIPABIECHHOCTD

9KOHOMHKH, €C cinabas BOCIIPUUMYHUBOCTb K HOBOBBCACHUAM.

B To ke BpeMst BOCIIpON3BOICTBEHHBIE TPOMOPLUHU KAITUTAIBHBIX BJIOKEHUN
HEJ0CTAaTOYHO OJIaroNnpHUATCTBYIOT U3MEHEHHIO CUTyalluu. Tak, u3 o0miero oobema
ocBoeHHBIX B 2010 r. maBecTumii 62% ObLTH HampaBlIeHBI HA HOBOE
CTPOUTENBCTBO U PACIIMPEHHE, TOT/Ia KaK Ha TEXHUUECKOE TIepPEBOOPYKEHNUE,
PEKOHCTPYKIIUIO U MOAAEP)KAHUE AEUCTBYIOIMNX MOIIHOCTEN - 38%, UTO SAIBHO

HCOOCTAaTOYHO.

HepannoHanbHOM MpeCTaBISIETCs. U TEPPUTOpUATIbHAS KOHLICHTPALIHS
KaoUTAILHBIX BiIokeHU. M3 00mero oorema ocBoeHHbIX B 2010 r. nHBECTHIINIA
oonee 58% npuxoautcs Ha r. TamkeHT U TamKkeHTCKy0 00J1aCTh, B TO BpEMsI KaK
Ha pa3BUTHE XO34MCTBA APYTUX aAMUHUCTPATUBHO-TEPPUTOPUATBHBIX €ITUHUIL
pecnyOuKH HarpaBlieHO KpaitHe maiio: Ha Kapakanmakcran, KamkagapbUHCKYTO
u JIxu3akckyro o0jlacTv NpUXoAUTCs cooTBeTcTBeHHO 1,8%, 1,8% 1 1,7%.

VY nenvHbIN Bec npyrux oodmnactedt - ot 2,4% 10 5,6%. *

* TMocranosienne [Ipesnnenta Pecriyomuku Y30ekucran ot 26 HosiOpst 2010 r. Ne n-1438

«O TIPHOPUTETHBIX HAIPABJICHUAX AaNbHEHIIero pe)opMUpPOBAHHUS ¥ IOBBILICHHS yCTOHYMBOCTH (PMHAHCOBO-
6anKoBcKoi cucteMbl pecryoinku B 2011-2015 rogax U JOCTHXKEHUs BRICOKMX MEKAYHAPOAHBIX PEHTHHIOBBIX

MOKa3aTeeH»
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U npu Takux sIBHO HEAOCTATOYHBIX 00bEMax HE BO BCEX 00JIACTAX YETKO
OTIpe/IeNICHbI TPUOPUTETHI PA3BUTHS SKOHOMUKH C yUETOM CTIeUU(DUKH U
OCBOCHHOCTHU TEPPUTOPUHU U POJIb OTIAEIBHBIX PETUOHOB B PELLICHUH

XO3SMCTBEHHBIX 3aj1a4.

B nensix BepaBHUBAHUS COIMATBHO-3KOHOMUYECKOTO Pa3BUTHSI OTICIbHBIX
palioHOB B IJIAaHE OCBOCHMUS 3aHATOCTH U JOXOJ0B Ha AYIIY HACEJIEHUS, BUAUMO,
1eJ1eCO00pa3HO MEPECMOTPETh CIOKUBIIYIOCS MPAKTUKY TEPPUTOPUATILHOTO

pacupeacsiCHusI THBCCTUIUOHHBIX PECYPCOB.

B coBpeMEHHBIX yCIOBUSX NHBECTULIMOHHAS MTOJINTUKA JOJKHA OBITh HaIleJIeHA Ha
WHTEHCUBHOE BOCTIPOM3BOJICTBO, MPEATOIAraoliee Co31aHnue YCIOBHMA IS
panoHaIbHOrO0 OOHOBJIEHHUS, AEHCTBYIOLIETO IPOU3BOACTBEHHOIO anmapara Ha
OCHOBE BHEpeHUs HanOoJiee IPOrPECCUBHBIX BUAOB TEXHUKHU U TEXHOJIOTHH,
COBPEMEHHBIX METOIOB OpTaHU3aIlMHU U YIIPABICHUS. B IPOMBIIIUIEHHOCTH CTPaHbI
BEYLIEE MECTO JIOJKHBI 3aHATh HAYKOEMKHUE OTPaciid, KOHKYPEHTOCIIOCOOHBIE,
BBICOKOTEXHOJIOTHYHBIE U HKOJIOTUYECKH YHUCThIE MPOU3BOJICTBA. B HacTosIee
BpeMs IIPH CIIOKUBLIEMCSI COOTHOIIEHHUH 3aTpat (58%:; 32%) Ha cTpouTenbHO-
MOHTa)XHbIE PAaOOTHI U HAa TPUOOPETEHUE 000PYAOBAHUS PEIICHNE JaHHOTO
BOTIpOCa MPEACTABIISETCS BEChbMa 3aTPYAHUTEIbHBIM. TOJIBKO MPU pe3KOM
YBEJIIMYEHUH JI0JI UHBECTHUIINH, BIOKEHHBIX B IPUOOpETeHHE 000PYA0BaHHUS,
CTaHYT BO3MOKHBIMH CYILIECTBEHHBIE MTOJIO)KUTETIbHbIE CABUTY B TEXHUYECKOM
yYpOBHE TIPOM3BOICTBA, & 3HAYHT, U YIYUIICHUE KaYECTBEHHBIX XapaKTEPUCTUK

BBIITYCKA€MOU MPOTYKIIHUH.

B >Tux YCIIOBHUAX Tpe6yeTc;1 3aMCTHasd aKTHBU3allUsI HHBCCTUITMOHHOI'O ITPpOIeCCa,
OT YCIICITHOT'O OCYHICCTBJICHUA KOTOPOTO BO MHOTOM 3aBUCHUT HeﬁCTBeHHOCTB
C031aBa€MOI'0 SJKOHOMHUYCCKOT'O MEXaHU3Ma 1 0COOEHHO HapaliyBaHHEC

IMPONU3BOACTBCHHOI'O IIOTCHLIMAJIA peCHY6HI/IKI/I .

B cBoro o4ucpcab, IMMOBBIICHUC HHBCCTHLII/IOHHOﬁ AKTUBHOCTH U YCKOPCHHC

CTPYKTYPHOM MEPECTPOUKH SIKOHOMUKH BCEIEIIO 3aBUCUT OT 00bEMOB U CPOKOB
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HAKOIJICHUSI MHBECTUIIMOHHBIX PECYPCOB, POPMHUPYEMBIX HA OCHOBE Pa3yMHOMN
O10/IPKETHOM, HAJIOTOBOM, aMOPTU3AIIMOHHON U KpeaUTHOM nonuTuku. Kpome Toro,
cleayeT MKpe MpUBJIeKaTh HETPAIUIIMOHHbBIE HCTOYHUKH (PMHAHCUPOBAHUS, CPEIH
KOTOPBIX UHOCTPAHHBIE UHBECTUIIMH, BATIOTHBIE 3alIMbI U KPEIUTHI,

HCIIOJIB30BaHHUC JIM3HUHI'A U (I)pquaﬁanra.

MeTtoabl onpeaeaeHus 3PPeKTUBHOCTH HHBECTHIIUN

VYrny6ienue S5KOHOMHUYECKUX pedhopM, MPOBOJIUMBIX B PECITYOJIMKE, CTAaBUT IEIbIN
PSI IKOHOMHYECKHUX, TPABOBBIX U METOI0JIOTHYECKUX MPOOIJIeM, CBSI3aHHBIX C

aHaJIM30M U OLIEHKOM 3 (PEKTUBHOCTH AOJITOCPOUYHBIX BIOKEHUM.

B V306ekucrane ctaHOBJIEHHE HOBBIX 9KOHOMUYECKUX OTHOLIEHUN TPOUCXOJIUT B
yCoBUsAX (hOPMUPOBAHUSI HOBOW HOPMATUBHO-TIPABOBOM 0a3bl, €l1e HEJOCTATOYHO

HOIIKpCHJICHHOﬁ MCTOOHUYCCKH.

B HOBBIX yCIOBHSX X031iCTBOBaHMS TpeOyeTcs Takasi METO/IMKA, B KOTOPOI
YUUTBHIBAIUCH OBl COLIMATIbHO-9KOHOMUYECKUE, TEPPUTOPUATIBHBIE U IIPUPOIHO-
KJIMMaTU4YeCKHe 0COOCHHOCTH Y 30€KUCTaHa, MeKIyHapOoAHas IPAKTUKA U
paspadotku ctpad CHI'. Kpome Toro, oHa go/pKHA pearupoBaTh Ha H3MECHCHHS B
CMETHOM CTOMMOCTH CTPOUTENIHLCTBA OOBEKTOB, BHI3BAHHBIE PA3INUUSIMU B

MNPHUPOJHO-KIIMMATHYCCKUX YCIIOBUAX peCHy6J'II/IKI/I .

B HacTosimiee BpeMs MOTEHIMATbHBIE HHBECTOPHI, 0COOEHHO MHOCTPAHHBIE, XOTS U
pacnoyiaratoT METOAUYECKUM MHCTPYMEHTAPUEM JIJIS POBEACHUS YKPYITHEHHBIX
OIICHOK, HO HE UMEIOT JOCTaTOYHOM MH(POPMAITMOHHOM 0a3bl, OTpakKarome
MPUPOTHO-KIIMMATHYECKUE U PETUOHAIIbHBIE 0COOCHHOCTH PECIyOIUKH, UTO

YpCBATO CYHICCTBCHHBIMU IIPOCUCTAMHU U OITMOKaMHU.

[Tpu pa3paboTke METOA0JIOTUU U METOJIUKH OIpeAesieHus 3(PPEeKTUBHOCTU KaK
BHEILIHUX, TAaK U BHYyTPEHHUX UHBECTULIAI CIEAYET IUIAHUPOBATH MTOTYYEHUE OT
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KAaUTAJIBHBIX BIOKEHUI HE TOJIBKO PA30BOM BBITOJIbI, HO U JOCTUKEHUE TaK
HA3bIBAEMOTO «IEMHOT0 3¢ (dekTa». ITo 03HAYAET, UTO MPOIYKIUSI KOHKPETHOTO -
NPEANPUATHS UITU 11€Xa, COOPY>KEHHOTO B pe3yJIbTaTe MPUBJICUCHUS UHBECTHUIIHH,
JOJKHA TaBaTh YPQPEKT HE TONBKO B JAHHOW OTPaciiy, T. €. B IEPBOM KpyTe
UCITIOJIb30BaHUs, HO U BO BcexX cdepax HapOIHOTO XO35HUCTBA, C HUM CBS3aHHBIX,
IIPU 3TOM BBIHYK/1asl UX BHEAPSITH HOBYIO TEXHUKY U IPOTrPECCUBHYIO
TEXHOJIOTHIO, a TAK)KE CaMble HOBBIE IOCTH)KEHHSI HAYKU M TEXHUKH, ITOBbIIIAsS B
1eaoM 3G PEeKTUBHOCTD MTPOU3BOACTBA, CIOCOOCTBYSI TEM CAMBIM PEIICHUIO

COIIMAJIBHO-3KOHOMMWYCCKHUX 33[[21‘-1.*

Ycunenue o01iecTBeHHOTO 3G (HeKTa UHBECTULIUN MTPEACTABIISIET COOO0M CIIOKHYIO
1 MHOTOTPAaHHYIO COITMATbHO-IKOHOMUYECKYIO IpobsieMy. OHa OXBaThIBAET BCE
aCIEKThl IdKOHOMUKH; €€ CYITHOCTh MOKET OBITh OIMpeiesieHa KaK TOCTUKEHUE
MaKCUMAaJIbHBIX PE3yJbTaTOB IPU HAMMEHBIIINX 3aTpaTax Tpy/aa, MaTepUaIbHbIX U
JIEHEKHBIX CPEICTB. B KOHEYHOM HUTOTE MOBHINICHUE 00IIECTBEHHOTO 3P dekTa
JIOJDKHO 00ecrieyrBaTh BO3pAaCTaHUE HAIMOHAIIBHOTO JIOXO/a U, KaK CJIe/ICTBHE,

MOBBIIICHUE KU3HEHHOTO YPOBHS HaceleHHs Y30eKnucTaHa.

Ecau BenmrurHa KanmuTadbHBIX BIOKEHUH 3aBUCUT OT POCTa HAIIMOHAIBHOTO
JI0XO/a U €T0 JIOJIM HAaKOTUICHHUS, TO BEIMUYMHA (PU3UIECKOTO 00BheMa
HAIIMOHAJIBHOTO JI0X0/1a B CBOIO OUYEPE/Ib ONMPEIEIIIeTCS TEM, HACKOJIBKO

3 PEKTUBHO UCIIONB3YIOTCS KaUTaIbHbIC BJIOKECHHUS 1 CO3/IaBaeMble Oyrarogaps

HM OCHOBHBLIC ITPOU3BOJACTBCHHBIC (1)OHI[BI.

* o o
MeToaunyeckme pekomeHgauunm no ¢MHaHCOBOMy dHa/In3y CeNbCKOX03ANUCTBEHHbIX NPeanpPUATUN. KomuteT no genam 06

3KOHOMMYECKOM HEeCOCTOATENbHOCTM NpeanpUATUA Npy FockomumyiectTse Pecnybaunkm YsbekuctaH, TawkeHT, 1997 4. bepeHc

B., XaBpaHeK [1. PyKoBoACTBO N0 OLEeHKe 3GPEeKTUBHOCTM UHBECTULMIA. - M.: UHdpa-M, 2005roz (cTp .32)

17



CraenyeT 0co00 MOAYEPKHYTH POJIb U3yUeHUs (hakTuuecKoil 3pPpexTuBHOCTU
KaluTaIbHBIX BIOKEHUN. AHAIN3 OTYETHBIX MAaTEpUATIOB MUHUCTEPCTB, BEOMCTB,
NPOEKTHBIX U HAYYHO-UCCIIE0BATEIbCKIX HHCTUTYTOB, CTPOUTEIBHBIX
OpraHM3alMii HE TOJIBKO MO3BOJSET BBIABUTh SKOHOMHUECKUE PE3YTbTAThI yiKE
aBaHCHPOBAHHBIX U3 (DOH/IAa HAKOIIJICHUS CPEACTB U, YACTUYHO, aMOPTU3ALIUOHHBIX
OTYMCIICHUH, HO U pa3padoTaTh KapAHHAIbHbBIE MEPHI 110 MOBBIIICHHIO

3¢ (HEeKTUBHOCTH KaK MHOCTPAHHBIX, TAaK U BHYTPEHHUX UHBECTHUIINI U KPUTHUYECKH

OLOCHUTDH TCOPCTUYICCKNUC KOHLCIIINH, BBIIBUHYTBIC B I'OJbI COBETCKOM BJIACTH.

JI71st 3T0ro HeoOXOAMMBI THIATENIbHBIN aHAIN3 JAHHBIX OTYETOB 00
OCYLIECTBJICHHBIX U IMOJJIEKAIINUX OCYLIECTBICHUIO KAIIUTAJIBHBIX BIOKEHUSAX,
OLICHKA IPABUJIBHOCTU WX HAIPABJICHHUS, BHIBICHHE HEJOCTATKOB U ONPECICHHE
yTel UX ucrpasiacHus. Takoil aHAIN3 KOHKPETHOIO MaTepHalia, HECOMHEHHO,
SIBUTCS HauOoJjee HaJIe)KHBIM UCTOYHUKOM JaJIbHENUIIIETO COBEPILIEHCTBOBAHUS
METO/I0B onpeneneHus 3Q(PEKTUBHOCTHU BIOKEHUN; MMONBITKU YIyUIIEHUS 3TUX
METOJI0B BHE aHaIn3a (PaKTUYECKUX JaHHBIX HEU30EKHO OKa3bIBAIOTCSA
OecrIoAHBIMUA U 00pEeYEHHBIMU Ha MpoBai. [Ipn 0CBOEHNM HHOCTPaHHBIX U
BHYTPEHHUX MHBECTHULIMI HEOOXOUMO 10OMBATHCSA TOTO, YTOOBI SIKOHOMUYECKAs
PE3yNBTATUBHOCTb, 3AJI0KEHHAS €11€ Ha CTaluU IPOECKTUPOBAHNU,
pacnpocTpaHsach Ha Cepy CTPOUTEIBLHOTO IPOU3BOJICTBA U B TEUEHUE
JUIMTEJIBHOTO MTEPHOJIa CKA3bIBAIACh HA SKCIUTyaTallMOHHBIX NTOKA3aTEIAX

NpeAnpUsTAn. ™

*
MeTogmyeckne pekomeHgaumm no CbI/IHaHCOBOMy aHanusy npeanpuaTuA. NpasnTenbCTBEHHAA KOMUCCUA

Pecny6aunkm Y3bekuctaH no sonpocam 6aHKPOTCTBA M caHaummn npeanpuatuii, 1997 roa(ctp 15)
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IToBbIIEHHE KaUeCTBA NMPOCKTHO-CMETHOI'O J1€JIa

Ot xauecTBa opraHu3alyu IMPOCKTHO-CMCTHOI'O JICJia B 3HAYUTEIILHON CTEIICHHU
3aBHCHUT 3(1)(1)CKTI/IBHOCTL HC TOJIBKO IMOMJICKAIITUX OCBOCHUIO, HO U YIKC
OCBOCHHBLIX B CTPOUTCIIbBHOM ITPOU3BOACTBC MHOCTPAHHBIX U BHYTPCHHHX
HHBCCTHHHﬁ, a TaKKC TCXHHUKO-OKOHOMHNYCCKHC ITOKAa3aTCIn IICfICTBYIOHIHX u

MPOECKTUPYEMBIX MPEATPUSITHIH.

[IpoexTupoBanue 3aB010B, (HaOpPUK U APYTrUX MPOU3BOJACTBEHHBIX U
HEMPOU3BOJICTBEHHBIX OOBEKTOB, SIBJIASICH HAYAJIBHBIM ATAllOM BOCIIPOU3BOJICTBA
OCHOBHBIX (JOH/IOB, UMEET UCKIIIOUUTEILHOE 3HaUeHUE. ien, 3amoxKeHHbIe B
MPOEKTaX CTPOUTEIILHBIX 0OBEKTOB, MPUOOPETAIOT B Chepe CTPOUTEIBHOTO

IIPOU3BOJICTBA U SKCIUTyaTallly €ro MPOayKIHH GOpMy MaTepHUabHbIX LIEHHOCTEH.

HenooneHka npoekTHpOBaHUs KaK 3BEHA, COSAUHSIOIIETO HAyKYy C
IPOU3BOICTBOM, B KOHEUHOM UTOTE€ 3aMETHO CHUKAET €ro KauecTBo. Beicokoe
Ka4yeCTBO MPOEKTa 00eCIeYNBACTCS] TAKUMH UHXEHEPHBIMU U SKOHOMUYECKUMU
pELICHUSIMU, KOTOPBIE CBA3BIBAIOT B €IMHOE LIEJ10€ HOBEUIIINE TOCTUKEHUS HAYKH,
TEXHUKU U MIPAKTUYECKUI ONBIT. DTH pelIeHUs JOJKHBI 0€3YCI0BHO
rapaHTHUPOBATh TEXHUKO-3KOHOMHUUYECKYIO 3((HEKTUBHOCTh CO3/1aBAEMOI0
MIPOU3BOJICTBA, 3HAYUTEJILHOE OBBIILICHNUE TPOU3BOAUTEILHOCTH TPyAa, Pa3yMHOE
pa3MelieHne MpeanpusITHs Ha TEPPUTOPUH pecyOINKY, pelieHre mpooiem
COLIMAJIBHOTO XapakTepa. CteneHb 3PPEeKTUBHOCTH MPOEKTHBIX PEIICHUI B

3HAYUTEILHOM CTEIICHH 3aBUCHUT U OT opraHu3anyv CUCTCMbI I/IH(bOpMaL[I/II/I.

B npoBoauMoii MUHHCTEPCTBAMHU, BEAOMCTBAMH U HAYYHBIMU OpPraHU3aALUSIMU
MHHOBALIMOHHOM TMOJUTHUKE OLIYIIACTCS SIBHAS HEAOOIIEHKA TEXHOJIOTUYECKOM
MOJIENIN CBSI3U HAYKH C TIPOU3BOJICTBOM, B COOTBETCTBUU C KOTOPOU 00s3aTEIIbHBIM
CBSI3YIOIIMM 3B€HOM MEXIYy HUMH BBICTYIIA€T MPOCKTUPOBAHUE. 3a4ACTYIO ATOT
(bakT UTHOPUPYETCS ¥ MPETPUHUMAIOTCS MTONBITKU BHEJPUTH PE3yIbTaTh

HCCHG}IOB&HI/II\/’I HEMOCPCACTBCHHO B ITIPOU3BOJACTBO, UTO B IPUHIMUIIC HEBO3MOKHO
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0e3 cOOTBEeTCTBYIONIEH HX AJOPabOTKHU B cepe mpoeKkTupoBanus. B npaktuke
pean3anuy UHHOBAIIMOHHBIX TOCTHXKEHUN HEOOXOAMMO OMUPATHCS Ha OTIBIT
TaKHUX BBIJAIOLINXCS YUEHBIX Y30€KuCTaHa, Kak akageMuku X. A. AOayaes, A.
C. CagpIkoB, KOTOpBIC TIPU BHEIPEHUH HAYUHBIX JOCTHKCHUN BCET/1a YUNUTHIBAIIN

SHAYUMOCTD IIponccca IIPOCKTUPOBAHUA.

[IpexpacHble KIIMMAaTHYECKUE YCIOBUS ¥Y30€KHUCTaHa B COYETAHUHU C €TO
OTPOMHBIMU MHUHEPAIbHO-CHIPLEBBIMHU U TPYIOBBIMU PECYPCAMU SBIIIOTCS
BaXXHBIM ()aKTOPOM TOBBIIICHUS (H(PEKTUBHOCTH KaTUTAIBHBIX BIOKEHUI.
OpHako eciy BIMSAHHUE PUPOIHBIX PECYPCOB U (POPM OpraHHu3aluu IPOU3BOICTBA
Ha 3(QPEKTUBHOCTH KAMTAJIbHBIX BIOXEHUN TPAJIULIUOHHO YUUTHIBAETCS B
HPKOHOMHUYECKHUX pacyeTax, TO KIMMaTHYeCKOMY (DAKTOpy MOKa HE YAEIsIeTCs
JIOJDKHOTO BHUMAHUSA HU B HAYYHBIX UCCIIEAOBAHUAX, HU B IIPAKTUKE
IPOEKTUPOBAHUA U CTPOUTENBCTBA. J[0 cuX Hop He pazpaboTaHa METOAMKA
u3MepeHus 3PpPexra, morydaemMoro npu NPOEKTUPOBAHUU U CTPOUTEIHCTBE 3a
CUET PALMOHAIBHOTO UCIOIb30BaHUS KIMMATUYECKOTO (pakTopa (B KOHKPETHBIX

YCIIOBUSIX KaXJI0M 001aCTH pecIyOJIUKH).

Msirkuii kiumat Y306ekucrana u Apyrux ctpan Cpenneld A3uu MO3BOJISET MIUPOKO
MPUMEHSTH 00JIETYEHHBIE KOHCTPYKIIMH (HapuMep, acOOLIEMEHTHBIE BOJTHUCTHIE
JIUCTBI) JJIS OTPAXKJICHUN, MOHTUPOBATh HEKOTOPHIE BUIBI MAIITUH U MEXaHU3MOB
Ha OTKPBITBIX U MOJIYOTKPBITHIX IIONIAJKaX, pa3MeIaTh TPAHCIIOPTHBIE JIEHTHI Ha
OTKPBITBIX 3CTAKaJaxX, YTO 3HAYUTEIHLHO COKPAIIAET 3aTPAThl HE TOJIBKO MIPU

CTPOUTEIIbCTBE, HO U MPU IKCIUTYyaTaAUH NPEATIPUATHUM.

[IepeunciieHHbIE BO3MOXKHOCTH PE3KO YBEIUYMBAIOT JOJIIO CPELCTB,
HaIpaBJIIEMbIX Ha 3aKYNKY JOTOJIHUTEILHOTO 000PY0BaHHUSI, YTO, B CBOIO
ouepellp, YIyUIIaeT MaTEpUaIbHO-BEIIECTBEHHYIO CTPYKTYPY UHBECTULMH, T. €.
ITOBBIIIAET TEXHUYECKYIO BOOPYKEHHOCTD TPY1d, ABJISAIOLIYIOCS CUHTETHYECKUM
MOKa3aTesleM HHHOBAMOHHOT 0 npouecca. OQHako cpeay KIMMaTHYECKUX

(aKTOpOB UMEIOTCA U OTPULIATENBbHBIE. DTO, MPEXK/IE BCETO CEHCMUYHOCTD psiaa
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TEPPUTOPHI U POCATOYHOCTh TPYHTOB: OHU HEPEJIKO MPUBOIAT K yIOPOKAHUIO

CMETHOM CTOMMOCTH CTPOUTCIILCTBA.

[IpenBapuTebHbIE pacyeThl MOKA3bIBAIOT, YTO 1,5% Tepputopun pecryOnnku
OTHOCHUTCS K pallOHaM C CEMCMUYHOCTBIO B 9 6aoB, 3,7% - 8 6amios, 23,3% - 7

0anoB, 34,6% - 6 6annoB u 37% - K HECEHCMHYHBIM.

[Ipocamounble TPyHTHI PaCpOCTPAHEHBI BeChbMa HE3HAUUTENbHO: U3 44991 .4 ThIC.
ra TeppuTOopuu peciyosnnku Tojbko 1460 thic. ra (oxoino 3,1%) umeror

IIPOCAZ0YHBIE TPYHTHI.

C y4eToMm BceX Ha3BaHHBIX YCIIOBHM U B LENAX YJIYUIICHUS TEPPUTOPUATIBHOTO
pa3MeIleHNs MPOU3BOAUTENBHBIX CHII HEOOXOAUMO pa3padoTaTh HOBbIE BAPUAHTHI
TUIIOBBIX IIPOEKTOB U1 CPEAHUX U MAJBIX IIPEAIPUATAN, KOTOPBIE CMOTYT
WHBECTUPOBATHCS KaK BHYTPEHHUMH, TaK U BHEIIHUMH UHBECTOPaMH. B aTux
IPOEKTax JIOJDKEH ObITh yKa3aH (B 3aBUCUMOCTH OT BbIOOpa BapUaHTa
pa3MelIeH!s) SKOHOMUYECKUHM 3(PPEKT 3a CUET MPaBUIBHOTO UCTIOIb30BaHUS

IPUPOAHO-KIMMATHYECKOTO CBOEOOpa3usl pailoHa CTPOUTENBCTBA.

Takue IMPOCKTBI JOJIKHBI p213pa6aTBIBaTBC$I B Ka’K10M MUHUCTCPCTBEC, BEAOMCTBC,
ropoackom, 00JIJACTHOM XOKHMHUSTE. DTO 3HAYUTEIBHO ITOBBICUT HHBCCTHULIMOHHYTO
IIPUBJICKATCIbHOCTD HOI[06HI>IX IMPOCKTOB HC TOJIBKO IJII MHOCTPAHHBIX, HO U OJIA
OTCUYCCTBCHHBIX MHBCCTOPOB U CO3AACT IMPCAINIOCHIIKU IJIA PCAJIbHOTO YBCIIMYCHUA

CPEIICTB, BKJIQ/IBIBAEMbIX B HAPOJTHOE XO35UCTBO PECITYOIHKH.

NuBecTHIMHM M1 HHHOBAIIUH

I/IHBCCTI/IHI/II/I N MHHOBAIIUH ABJIAIOTCA JOBOJIBHO TCCHO CMBIKAIOIIINUMHUCA
CTPYKTYPHBIMH 3JICMCHTAMH PBIHKA, CJIICIOBATCIIBLHO, Tr00ast HMHBCCTHIIMOHHAA
TAKTHUKA, KOTOPYIO OCYIICCTBIISICT TO UJIKM MHOC MPCAITPUATHC, 6YJICT
OIIPpCACIICHHBIM 06pa30M CBs3aHa C HHHOBaHHOHHOﬁ ACATCIBHOCTBIO.
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B 1aHHOM KOHTEKCTE HaJl0 UMETh B BUY €I1I€ OJJHO BEChbMa Ba)KHOE
00CTOSITEIHCTBO: BBIXO/ HA MEPEAOBBIC TMTO3UIINHA SKOHOMUYIECKOTO PA3BUTHS B
Hayase XXI Beka Hen30€KHO BHI30BET HOBYIO HAYYHO-TEXHUYECKYIO PEBOJIOIHIO,
a Ta, B CBOIO OUY€pe/ib, - MTHHOBAITMOHHO-WHBECTHIIMOHHBIN OYM, KOTOPBIN OyIeT
HaIpaBJieH Ha OOHOBJICHHE OCHOBHOT'O KallyMTaja Ha MPUHIMITHAIBHO HOBOM
KOHKYpEHTHOU ocHOBe. Ciie10BaTeNbHO, KAlTUTAJIOBIOKEHUS 0€3 MHHOBAIUHN
HEBO3MOXHbI, IOCKOJIbKY HE UMEET CMbICIIa BOCHPOU3BOJUThH YCTAPEBIIIKE B
TEXHUYECKOM U TEXHOJOTMYECKOM OTHOIIEHUHU pon3BoacTBa. OIHAKO
WHHOBAIMI 0€3 KaluTaJI0BI0KEHUN HE CYIIECTBYET. ¥YKE CETOHS CTajo
peanbHOCThIO (POPMUPOBAHKE TECHO B3aUMOCBS3aHHBIX MHBECTUIIMOHHOTO U
WHHOBAIIMOHHOTO PHIHKOB, YTO MTOMOTAET PECYPCHOMY 00€CIIEUeHUIO HACYITHBIX

BUJIOB HHHOBAIIHOHHOU €SI TEILHOCTH. ™

B cBs3U ¢ TpYyIHOCTAMM IEPEXOIHOTO IIEPUOA TOCYAAPCTBEHHBIN U MECTHBIE
OIOKETHI TOKA HE B COCTOSIHUM BBIJIEIUTH CPEJCTBA HA JOJITOCPOYHOE
WHHOBAI[MOHHO-TEXHUYECKOE NIEPEBOOPYKEHUE NIEUCTBYIOINUX ITPOU3BOJICTB.
[ToaTOMY OCHOBHASI TSKECTh (PUHAHCUPOBAHUS 3TOM AESATENBHOCTHU JIOKUTCA Ha
caMuX COOCTBEHHUKOB KaluTajia U ToBaponpousBoauTesneil. OTHaKo MHOTHE U3
HUX CErOJHS, MPEXJIE BCEro, 03a00U€HbI «BBIKUBAHUEM» U YAEISAIOT Mo
BHUMAaHUs PON3BOJACTBEHHBIM HHBECTULIMSIM U HOBOBBEJEHHUSIM, TOCKOJIBKY 3TO

BBIXOOUT 3a IMPCACIIbI UX ONMKaNIIINX HHTCPCCOB.

YT0oObI KapIMHAJIBHO U3MEHUTH CUTYAIIUI0, TOBAPOIPOU3BOIUTENN U
COOCTBEHHHMKH KAIMUTAJIOB JOKHBI HAPSAY C JCTAIBHBIM U3YYEHUEM PHIHOYHOU
KOHBIOHKTYPBI, U3bICKAHUEM BHYTPEHHUX PE3EPBOB JJIsI CHUKEHUSI
ce0eCTOMMOCTH MIPOAYKIIMU pa3padaThIiBaTh COOCTBEHHYH0 HHHOBAI[MOHHO-
MHBECTUIIMOHHYIO MPOrpaMMy C KOHKPETHBIMU MPEIJIOKEHUIMH, aiPECOBAaHHBIMU
KaK MOTEHIIMAIbHBIM HHOCTPAHHBIM UHBECTOPAM, TaK U OT€UECTBEHHBIM

KpECANTHO-MHBCCTUIIMOHHBIM MHCTUTYTAaM.

* BepeHc B., XaBpaHek M. PykoBoACTBO NO oueHKe 3hheKTUBHOCTU MHBECTULUMIA. - M.: UHdpa-M, 2005.(cTp 90)
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be3ycnoBHO, 000N S5KOHOMUYECKUI UHTEPEC AJIsl pa3BUTHSI MHHOBAIIMOHHOTO
mporiecca MPeACTABISIIOT 3apyOeKHbIE MHBECTUIINN, TTPUBJICUCHUIO KOTOPBIX
MOXET CITOCOOCTBOBATH MPEIOCTABICHUE OTHOCUTEIIHHO JICIIIEBOM,
HEKBATU(UIIUPOBAHHOMN paboyeil CUITbl U CTAOUIBLHOTO PHIHKA COBITA B
V36ekuctane. Ho 111 3T0ro He00X0IUMO YCUIIUTh peabHbIE TapaHTHH
COXPAHHOCTH U BO3BpaTa MHOCTPAHHBIX KPEJIUTOB U MHBECTHUIIUMA, KOTOPBIE OYIyT
o0ecIeuynBaThCs OTEYCCTBEHHBIMHU CTPAXOBBIMH OPTaHU3AIUSIMU Ha BHYTPECHHEM
phIHKE pecyOaukn. B kauecTBe MaTepruaibHOTO 00eCIIeUeHHS 3apyOeKHBIX
KPEJIUTOB U UHBECTHULINHI, BUTUMO, 1IEJIECOO00PA3HO UCTIOIb30BATh
pecryOIMKaHCKHE aByaphl B 3arPaHUYHbBIX OaHKaX, a TAK)KE€ BKJIAJIbIBAThH BATIOTY B
COBMECTHOE IMPOU3BOJICTBO 3a pydeskoM. [1o/1BoIsSI UTOT CKa3aHHOMY, MOYKHO
clenaTh OJTHO3HAYHBIN BBIBOJ: «OCYIIECTBICHUE PHIHOYHBIX pedopM B
V306ekucTane, BKJIIOYas yriayoJIeHUe IPOILIECCOB IPUBATU3AIINH, IOCTHIKCHHE
MaKpO3KOHOMHUYECKON CTaOUIM3aIMy U 00ecIiedeHne YCTOMIMBOTO
AKOHOMMYECKOTO POCTa, KOPEHHBIE CTPYKTYPHBIE ITPEe0Opa3oBaHUsl B
HAIIMOHAJILHOM HapOJHOXO03IMCTBEHHOM KOMILJIEKCE HEPA3PBIBHO CBA3AHBI C
MIPOBEICHUEM aKTUBHOW MHBECTULIMOHHOM MOJIUTUKHU, 3HAYEHUE KOTOPOH €I1Ie

OoJee yCUITUTCS TIPU BCTYIICHUHU Hallel He3aBucuMon ctpanbl B XXI BeK.»*
HNHocTpaHHbIe MHBECTHLIMM B JKOHOMHKE Y30eKUCTaHA

B ocymiecTBiieHnn CTpyKTYpHBIX PeoOpa30BaHl SKOHOMUKH Y 30eKruCTaHa
MHOCTPAHHBIE NHBECTUIIMU UTPAIOT YPE3BBIYANHO BAXKHYIO POJIb, TOCKOIBKY
MIPOU3BOJIUTEIIBHBIC CHIIBI PECITyOJIMKH HYKIAI0TCS B KPYITHBIX
KaIlUTAIOBJIOKEHUAX JIJI1 MOJICPHU3AIMUA U PEKOHCTPYKIIUH, 4 BHYTPEHHUE
HMCTOYHUKHU (PMHAHCUPOBAHUSI MHBECTULIUM HeTOCTaTOUHbI. [loaTOMY TNipHBIICUCHME
B IIIUPOKHUX MaciTabax MHOCTPAHHBIX HHBECTHUITUHN TIPECIICYET CTPATETMUECKIE
LIEJIN U SBIIAETCS OAHAM M3 BaXXHEUIINX HAIIPABJICHUN MPOBOAUMOM

roCy1apCTBEHHOM ITOJIUTHUKHU.

*Kapumos U.A. MnpoBoit GMHAHCOBO-3KOHOMMUYECKMIN KPU3NC, NYTU M MEPbI MO ero NPeoaoAeHUI0 B YCAOBUAX

Y36eKkucTaHa. mapT 2009, TalwKeHT
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OcHoBHas 3a/1aya roCy/1apcTBa 3aKI0YAETCS B CO3JaHUU OJIArONPUATHBIX YCIOBHIMA
JUIs BIOKEHUs KanuTaia. Hama crpana nMeer Bce He00X0AMMOe, YTOObI MPUBJIEYb
WHOCTpPaHHbIE UHBECTULIMU: CPOPMUPOBAHHYIO 3aKOHOATENbHYIO 0a3y,
OIPEAEIISIONLYIO IIPABOBOE IMOJIE JIJISl IPEANPUHUMATENBCTBA, 3aIUTHl YaCTHON

COOCTBEHHOCTU U KOHKYPEHIIUH;

CO3aHHYI0 HHPPACTPYKTYPY MOAIEPKKHA HHBECTUIIMOHHOTO TIPOIIECCa;
MOJINTUYECKYIO CTa0UIIBLHOCTD;

BBITOJTHOE reorpaduyecKoe MoJI0KEeHHE;

OoraTbele MUHEPAJIbHO-CHIPHEBBIE PECYPCHI, @ TAKKE MOTCHIIMAI PA3BUTHS

arpoIPOMBIILIEHHOTO CEKTOPA;
KBATHU(PHUITUPOBAHHBIC TPYOBBIE PECYPCHI;
JIOCTATOYHO €MKUM PHIHOK COBITA.

BaxxHbIM (hakTOpOM MHBECTUIIMOHHOTO KJIMMAaTa SIBJSIETCS cucTeMa (PMHAHCOBO-
SKOHOMHUYECKUX CTUMYJIOB U JIbTOT ISl MHOCTPAHHBIX UHBECTOPOB, KOTOPAsI
COPUEHTHPOBaHA Ha YBEITMYCHUE MPSIMBIX HUHOCTPAHHBIX UHBECTHUIINI B
MPOU3BOICTBEHHYIO Cepy U, B OCOOEHHOCTH B OTPACIHU U MPOU3BOJICTBA,

oOJiaaronre O0JbITUM SKCIIOPTHBIM MMOTEHIIUATIOM.

I/IHOCTpaHHbIe HHBECTUIIMHU: Oﬁl[laﬂ OII€CHKA

OO6mumii 00beM MPSAMBIX HHOCTPAHHBIX WHBECTUIIMIA U MHOCTPAHHBIX KPEIUTOB
Bo3poc B 2010 r. mo cpaBuenuto ¢ 2012 r. Ha 24%, cocraBuB $986,8 miH. OgHAKO
3a TOT )K€ MEePUOJI MMPUTOK NPSIMBIX HHOCTPAHHBIX HMHBECTHUIIMN YMEHBIIIUJICS Ha
37%, cocraBuB $188 MutH. 10715 HHOCTPAHHBIX HHBECTHUIIMH B 001IeM 00BeMe
WHBECTUIIUNA cHU3UIIACh ¢ 7,6% 10 4,6%. B nepsom nonyroaunu 2011 r.
MIPOJIOJDKUIIOCH CHIDKEHHE MTPUTOKA MHOCTPAHHBIX MHBECTHIHNH. Tak, nux o0beM B

cyMMe BblpaxeHud (7,6 MIIpJ. CyM) YMEHBIIWICS MO CPABHEHHUIO C TEM XKE
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NEPUOJIOM NpoUuIoro rojaa B 3,5 pa3a. B To ke BpeMs cymMMa MOJITy4eHHBIX

KpeIUTOB Bo3pocia B 1,5 pasa.

B 2010 r. 6p11 0TMEYeH HauOOBIINIA IPUTOK HHOCTPAHHBIX MHBECTHUIINN B
DHEPreTUUYECKYI0 oTpaciib (a3 - 30%), Tpancnopt (13%) u cenbekoe X0341iCTBO
(12%). B nepBom monyroauu 2011 r. HHOCTpaHHbIE HHBECTUIUH aKTHBHO
MPUBJICKATTUCH B TIepepaboTKy He()TH, XUMUYECKYIO OTPAcib U TPAHCIOPT.

CoBokymHas J0Jis 3TUX OTpacieit B 0o1meM oobeMe coctaBuia 6osee 54%.

YTto KacaeTcsi TepPUTOPUATBLHOTO pacipeAesieHus], TO M0 00beMaM MPUBJICUCHHBIX
WHOCTPAHHBIX UHBECTHUINH BoieNsitoTcs TamkenTckuit (40%) u hepranckuii

(26%) pernoHsi.

Oco00 KpymnHbIE IPOEKTHI B PECIYOJINKE peanu3yloTCsl IPU TOCYJapCTBEHHOM
MoHuTOpuHre. [Ipyu 0TOOpE TaKUX MPOEKTOB MPEANOYTEHHE OTAAETCS 00BEKTAM
MEXOTPACIEBOT0 3HAYEHUSI, BHICOKOTEXHOJIOTUYHBIM U HAYKOEMKHUM

IIPOU3BOACTBAM, a4 TAKIKC B3aMMOCBA3aHHBIM TCXHOJIOTHYCCKHU ITPOU3BOACTBAM.

B pesynbrare peanuszaiuu rocy1apcTBEHHON HHBECTUIIMOHHOM monuTuku B 2011
roJly Ha4aJuch MyCKOHAIaI09HbIe PaboThl Ha LllypTaHCKOM Tra30XUMHYECKOM
KOMITJIEKCE, 3aBEPIIICHO CTPOUTEIHCTBO MPEATIPHUSITHS IO TPOU3BOACTBY
IEJUTIOI03bI Ha (hepraHCcKoM 3aBojie (PypaHOBBIX COCAMHEHUM, paciIupeHa mepBast

ouepenb Kbi3puikymckoro ¢pochopuTHOro KOMOUHATA.

B npomeamemM rogy BBEIEHbI B KCILTyaTalUIO TAKUE COBMECTHBIE MPEANPUSITHS,
kak "Xobac-TAIIO" no npou3BoACTBY HEMETAIIMYECKUX TPYyO MOITHOCTHIO 270
KM B roJl, "Y3cmaTana-CaHTexHUKa" 10 MPOU3BOJICTBY CUETUMKOB JJIsl TOPSYEN U
XOJIOZHOM BOABI MOIIHOCTHEO 750 THIC. IITYK B TOJ, UEX MO MPOU3BOACTBY
MOJIMATUIICHOBBIX TPYO MOITHOCTHIO 468 T B ros1 B CamapkaHICKOM 00/1acTH,
MIPOU3BOJICTBO YHUBEPCATHHOTO (oC-POPHOA30THOKUCIIOTO YAOOPEHUS
MOITHOCTEIO 4,4 T B yac B TalIkeHTCKON 00J1aCTH, MPOU3BOACTBO MHUIIIEBOTO
CIUPTa MOITHOCTBIO 915 ThIC. nai B To1 B depranckoi 001acTH, IPOU3BOICTBO 10

nepepadbotke 600 ThIC. ITYK OBUMH B ToJ1 B TamkeHnTckoit o6iactu, CII "Ontun
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Jepu" o mpou3BoACTBY 45 ThIC. IITYK KOXKAHBIX U3JAEIUI B AHAMKAHCKOM
obmactu, CII "Mmk" mo mpou3BOACTBY 2 MITH. IITYK YYCHHUECKHUX TETPAJCi B T.
TamkenTe, 3aBoj1 110 BBITYCKY 390 MIIH. IITYK TaOJIETOK U 6,6 MIIH. aMITyJl

UH(}Y3UOHHBIX PACTBOPOB B roJl B T. TallIKeHTE U psJl APYTUX OOBEKTOB.
Crparerusi npuBJie4eHus

JanpHeliee yrioy0OieHre SKOHOMUUYECKUX pedopM M0Ipa3yMeBaeT BbIpaOOTKY U
OCYILIECTBIICHUE HOBOM CTpaTernu NpUBJICUEHHSI HNHOCTPAHHBIX MHBECTHULIUM,
OCHOBAHHOM HE Ha "TOYEYHOM'" MHBECTUPOBAHUH OTIECIBbHBIX OTPACIEH,
IIPOU3BOJICTB, & HA KOMIUIEKCHOM, ITPOrPaMMHO-1IEJIEBOM ITOAXO/E,
3aKJII0YAIONIEMCS B CO3[IaHUU U peaM3aliy LEJIEBBIX WJIM KOMILIEKCHBIX
MHBECTUIIMOHHBIX IPOrPaMM, OXBAThIBAIOIIUX BCIO COBOKYITHOCTb MPEANIPUATHIA
Pa3IMYHBIX OTPACIIEH, PacloIOKEHHBIX HA OJJHOU TEPPUTOPUHU. DTO MOTYT OBITh
TEPPUTOPHUATBHO-TTPOU3BOICTBEHHBIE KOMILIEKCHI, CIIEUATIbHbIE SKOHOMUYECKHE,
HKCIIOPTHBIE WK Apyrue 30Hbl. [IprueM Hanbosee BaKHBI HE TEKYILINE
KpPaTKOCPOUYHBIE MPOTPaMMBI, & I0JATOCPOYHBIE, PACCUMTAHHBIC HA PEILICHUE
CTpaTEeTMYEeCKU 3HAUMMBIX 3aa4 Judepanu3annn SKoHoMuKH. Kak oTmedaer
Urops Aucodd: "Llenn onpenensroT 3aga4uu, a CTpaTerys - COCOObI UX

pemenus".*

HOI[06HOG ITIOHUMAaHHC HHBGCTHHHOHHOﬁ IMOJIUTHUKHU OIIPCACIIACT U OCHOBHBIC €C

HalpaBJICHUA:

aKTUBHOE y4aCcTHE MHOCTPAHHOT'O KaluTala B CTPYKTYPHBIX MPeoOpa30BaHUSIX
DKOHOMHKH, YCKOPEHUE TEXHUYECKOTO NIEPEBOOPYKEHHS U MOJICPHHU3ALINN

MIPOU3BOJICTB;

* Bogu 3., KeliH A., Mapkyc A. MpuHUMNbI KanuTaaosnoxKeHun. - M.: Uspatenbckuit gom «Bunbamcy», 2005
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CO3/1aHHE HEOOXOAMMBIX YCIOBUMN AJIs IIMPOKON MHTErpallii S KOHOMUKHU

VY306ekucTaHa B MUPOBYIO 3KOHOMUYECKYIO CUCTEMY;

IIOCJIEN0BATENBHOE IPOBEACHUE ITOJIMTUKH OTKPBITHIX IBEPEN B OTHOLICHUHN
WHBECTOPOB, ITOCTABJISIONINX B PECITYOJIMKY TEXHOJIOTMH MUPOBOTO YPOBHS U
OKa3bIBAIOIIKUX COACHCTBUE B CO3JaHUU UHTEITPUPOBAHHON CTPYKTYPbI HAPOIHOIO

XO3SMUCTBA;

COHCﬁCTBHC HWHBCCTUIUAM, HAIIPABIIACMBIM Ha ITPOU3BOACTBCHHLIC IIPOCKTHI,

o0ecreunBaroIue BaTIOTHYIO CAMOOKYIaeMOCTb;

noj/iep>KaHue HAIlMOHAIBLHON KPEIUTOCIIOCOOHOCTH U o0ecrieueHue Y30eKUCTany

penyranuu 1nepBOKIACCHOIO 3aCMIIUKA,

COHGﬁCTBH@ HHBCCTHULIMAM, HAITPABJICHHBIM Ha PCIICHHUC COLUAIIbHBIX U

OKOJIOI'M4YCCKHUX HpO6JI€M.

VYka3aHHbIE HAMPABIICHUS PEANU3YIOTCS IO Mepe (POpMUpPOBaHKS HEOOXOIUMBIX
YCIIOBUH U B IPSMOM CBSI3U C XapaKTEPOM M MacITa0OM OOIIKMX 3KOHOMHUYECKHUX
npeodpazoBanuii. Ceifuac B pecryOyInKe co3aajiach OJlaronpusiTHAs CUTYaLMs IS
BHEJIpEHUS 0a3MCHBIX pecypcocOeperaroix HOBOBBEICHUM B KATUTaTOEMKHUE
rOpHOJOOBIBAIOIINE U TIepepadaThIBAIOLINE OTPACIH, YTO MO3BOJIIET CHU3UTh
Ype3MepHbIE PECYPCHBIE 3aTpaThl, 0COOEHHO B 00JaCTH MPOU3BOICTBA TOBAPOB,
LIEHBI HAa KOTOPbIE HI>KE MUPOBBIX. BHepeHre mo100HBIX TEXHOJIOTHUI B
HA3BAHHBIX OTPACIISIX IPOMBILIIEHHOCTH CO3/Ia€T MPOUYHYIO OCHOBY JUISI
WHBECTUPOBAHUS B HAYKOEMKHE MPOU3BOJICTBA U BEICOKME TEXHOJIOTHUH,
MOCKOJIBKY «ITOBCEMECTHBIM BHEAPEHUEM pecypcocOeperarmmmx TeXHOIOTui
MO>KHO CHU3UTh UHBECTUIIMHU B KAMUTAIIOEMKHE OTPACIIU, a TIOJy4YeHHbIN AP (DHeKT

HCIIOJBb30BATh B HAYKOCMKHUX W BBICOKOTCXHOJIOTUYHBIX HpOI/I?)BO)ICTBaX".

3apyOeXkHbIN OMBIT HATJIAIHO CBUAETENBCTBYET, YTO B IEPEXOIHBIN Mepruoa
MHBECTHUIIMH CTAHOBSITCS BXKHEUITUM (PaKTOPOM HE TOJIBKO PEKOHCTPYKIIMH U
OOHOBJIEHUS1, HO U CO3/1aHUsI HOBBIX MPOU3BOJICTB U Npeanpuatuit. [lostomy

IMPHUBJICYCHNEC U UCIIOJIL30BAHHNC BaPY6€}KHOFO KalimuTalla B dKOHOMHUKEC
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Y306ekucTana npeICTaBIsSIeTCS CYIIECTBEHHON 3aKOHOMEPHOCTHIO
MHBECTHUIIMOHHOTIO MPOIIecca Ha COBpeMeHHOM ATarie. [Ipu 3ToM npuBiieueHue
WHOCTPAHHBIX UHBECTHUIIMH TOJKHO OCYIIECTBISTHCSA Ha OCHOBE NMPUHIIUIIOB
COIMAITBHO-DKOHOMHYECKOU A(PPEKTUBHOCTH, IKOJIOTHICCKON U SIKOHOMUIECKOM
0e30MacHOCTH, B3aUMOBBITOJIHOCTH U MOJIEP KaHUS IPUOPUTETHOCTH

roCyAapCTBEHHON CTPYKTYPHOI M BOCTIPOM3BOJICTBEHHOM MOJIUTUKH.

Onupasce Ha 3TH NPUHLMUIIBL, CIEAYET ONPEACIUTh KPUTEPUH ITPABUIIBHOTO
BbIOOPA ONTUMATBHBIX ()OPM MHBECTHUIIMOHHOM JesTeNbHOCTH. K 3TUM KpUTepusim
OTHOCATCA: cpepa AesITENbHOCTH U BUJI TPOIYKIHUU (HAYKOEMKHE, TEXHUYECKU
CJIO’KHBIE U T.J.); MacIITa0bl IPOEKTa (MEJIKUM, CpeTHUM, KpYITHBIN);
CTpareruyeckas Lejab NpuBjiIeUeHus (0T UMIIOPTa O0OPYAOBAHHUS 10

HCIIOJIB30BaHUA ITPOU3BOACTBCHHO-YIIPABICHUYCCKOI'O OHBITa).

N3yyeHue JOCTOMHCTB U HEJOCTATKOB CYIIECTBYIOIINX (POPM IMPHUBIICUECHUS
MHOCTpPaHHbIX NHBECTUIIMH MOKA3bIBAET, UYTO HaOo0JIee IPUEMIIEMBIMA MOKHO
CUMTATh IIPSAMBIC NHBECTULINH, TAK KAK OHU XaPAKTEPU3YIOTCS HAIMYUEM
JIOJITOBPEMEHHBIX MHTEPECOB HMHBECTOPA B XO3AUCTBE IPUHUMAIOLIEN CTPAHbI U

00yCJIOBITMBAIOT OOJIBIIIYIO BBHITOTY TIO CPAaBHEHHUIO C BHEIIIHUMHU 3aiiMaMu. ™
CTuMyJIMpoBaHMe NMPUBJIEYEeHUS MPSAMbIX HHOCTPAHHBIX HHBECTUIIUH

[Toa cTuMynMpOBaHUEM MPAMBIX HHOCTPAHHBIX WHBECTULIMIA B IIMPOKOM CMBICTIE
CJIOBa MOKHO NTOHUMATh MPOLIECC CO3AaHNUS MAaKCUMAJIbHO OJIaronpusiTHBIX
YCIIOBUI, TAPAHTHIA U CTUMYJIOB JIJISl UX IIMPOKOTO MPUBIICYEHUSI B SKOHOMUKY
cTpaHbl. B HacTosimiee BpeMsi 3Ta 3a/1aya cTajia KII4eBOil U TpeOdyeT BhIpabOTKH
HOBBIX IOJXO0/I0B U MEXAHU3MOB JJII CBOETO pelIeHUsI. A 1Ji 3TOr0 He0OX0IUMO

OOBEKTUBHO U CaAMOKPUTHUYHO OLICHUTL BCC IMPOJACIAHHOC.

* .
3akoH Pecnybnunkun Y3bekucrtaH o6 MHOCTpaHHbIX MHBeCcTMUMsAX (Begomoctn Onuii Maxnuca Pecnybnnkm

Y3bekunctaH, 1998 r., N2 5-6, cT. 91; 1999 r., N° 9, cT. 229)
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B sToM mane cienyeT npex/ie BCero NoJ4epkHyTh TOT (PakT, 4TO co3aaHa
cepbe3Hasl 3aKOHOaTeNbHas 6a3a HHBECTUPOBAHU. DTO 00ECIECUNUIIO TaKHUe
OJIaronpusATHBIE YCIOBUS JUIsl HHOCTPAHHBIX HHBECTOPOB, KaK OCBOOOKICHHE UX
OT yIIJIaThl HAJIOTa Ha TPUOBLIb B TEUEHHUE CEMHU JIET, €CITU BIOKCHHBINH UMH
KaluTall 3aJIeCTBOBAH B MHBECTUIITMOHHOW MTPOTrpaMMe pECITyOIUKH.
HNHOCTpaHHbIE MHBECTUIIMN HE MOJJIEkKAT HAIMOHAIM3aUU U PEKBU3UIMU. Eciu B
pecmyOiiike OyIyT MPUHSITHI 3aKOHBI, yXYAIIAIONINE YCIOBUS HHBECTUPOBAHUS, TO
K MHOCTPaHHBIM BIIOKEHUSIM elle B TeueHue 10 et OyaeT npuMeHsIThCs
3aKOHOAATENBCTBO, AEMCTBOBABIIEE HA MOMEHT OCYIIECTBIICHHUS] HHBECTULUH.
VYydiienre o0muX yCIOBUA COMPOBOXKAAIOCH TPEIOCTABIEHUEM Psiia JIbIOT
[TNU: cHuKEeHBbI HAJIOTOBBIE CTABKH MPU POCTE MACIITA0O0B MHBECTUIUH (MX
JI0JIeH) B yCTaBHBIX (OHIAaX; OOJIETUYeHbl YCIOBUS BHIILIATHI HAJIOTOB HA MPUOBLIH
IpU pocTe 00beMa peanu3aluu dKCopTHOH npoaykuuu ¢ 30% u Oosnee; B o01ieM
o0BbeMe peanu3aluy MpeaycCMOTPEHO JIbIOTHOE HAJIOT000I0KEHUE PEATIPUSATHH,
BKJIaJBIBAIOIINX CBOU KAIlUTAJIbl B TEXHUYECKOE MTEPEBOOPYKEHUE; CHUKEHBI
TaMOKE€HHbIE MMOUUIMHBI IPH HUCIOJIb30BAHUHU UMYIIIECTBA, BBO3UMOTO U3-32
pyOexa Ha cOOCTBEHHbIE HYK/IbI U Ip.OIHAKO HAPSALY C MOJOKUTEIbHBIMU
MOMEHTaMH B (QOPMHUPOBAHUU OJArOMPUATHOTO HHBECTUITMOHHOTO KJIMMAaTa B
peciy0JInKe UMEIOTCS U OTlpesiesieHHbIe TpyAHOCTH. B uacTHOCTH, OHOM U3
MIPUYXH COKpaleHus: TeMnoB co3ganus [IMN1 u npexpamienns eaTenbHOCTH yKe
CO3/IaHHBIX, 0COOEHHO HEOOJIBIINX U CPEHUX, CTaJl HECOBEPIICHHbIN MEXaHU3M
CaMoOT0 NPUBJICYEHUS NHOCTPAHHBIX MHBECTULIMHI, a TAKKeE MPOOIEMBI C
KOHBEpTauuen BoIpydku. OLieHBas MHBECTULIMOHHBIA KJIMMAT B HAILIEW CTPaHeE,
rjlaBa mpejcTaBuTeNbeTBa BeemupHoro 6anka B Y30ekucrtane rocnoaus [[psuc
[Tnpc otmeuaet: "MOKHO cKa3aTh, YTO JJIS1 KPYITHBIX HHBECTOPOB C KAITUTAJIOM B
JECATKU U COTHU MUJIJTMOHOB J0JIJIAPOB (@ TAaKOBbIE MPUBIICKAIOTCS MIPU yUYACTUH U
MOJ1 TAPAHTHH MPABUTEILCTBA) B Y30€KUCTaHE MOTYT CO3/1aBaThCsl 0COOBIC
YCJIOBUS 071aronpusTHOTO "MUKPOKIMMATA", YTO K€ KACAeTCsl MEJIKUX U CPEIHUX
WHBECTOPOB, TO JJIsl HUX HBIHEIIHUE YCIOBHUS BKJIA/IBIBAHUS KauTana B

VY30ekucran, ero 3p¢HeKTUBHOTO UCIOJIb30BaHUS U penaTpualuy NpUObLIN He
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CTOJIb PUBJIEKATENbHBI, KaK B psiae Apyrux crpad CHI' u tem Gonee
LenTpanpHou EBpomnsl. J[ymaro, MoJIO)K€HUE MOKHO 3HAYUTEIIBHO YIIYUYIIUTD,
OKOHYATEJIBHO PEUIUB MPOOJIEMbl C KOHBEpTAllMEH BaltOT, OCHOBATEIILHO
arOepann30BaB CUCTEMY BHEITHEH TOPTOBIU U YKPEIIUB OAaHKOBCKYIO CHCTEMY,
CTUMYJIUPYSI IPU 3TOM KOHKYPEHIIMIO OAHKOBY». DKCIEPTHBIN aHAU3 110 ABYM
CTpaHaM C MepeX0THOM SIKOHOMHUKOM, ITpoBeIeHHbI EBponelickuM 6aHKOM
PEKOHCTPYKIMU U pa3BuTus 3a 2012 r., m03BOJWI AaTh OJIArONPUSATHBIN MTPOTHO3
JIOJITCOCPOYHOTO (Ha OyvKaiime 25 J1eT) JKOHOMUYECKOTO pocTa Y30eKucTaHa.
BwmecTe ¢ TeM peryispHblid pEUTUHT YPOBHSI phIHOYHBIX IPE0Opa30BaHUM,
paccuuTaHHbId 110 11 mokazarensam, BBIABWI PAJ NO3ULMM, 10 KOTOPBIM
pecnyOnnka otctaer. B yactHOCTH, B chepe peryarupoBaHusi BHEIIHEW TOPTOBIU U
OOMEHHOI'0 Kypca HeI0OCTaTOYHA JTUOepau3alys 3KCIOpTa U UMIIOPTa; HECMOTPS
Ha MOYTH MOJIHYI0 KOHBEPTUPYEMOCTh TEKYILETO cueTa IJIaTeKHOro OaaHca,
HOJIIEPKUBAETCSI MHOKECTBEHHOCTH (MJIU IBOMCTBEHHOCTh) OOMEHHOTO Kypca;
pPEXUM KOHBEPTALMH HETOCTATOYHO Mpo3padeH. Huxke cpenHero ypoBHs
noka3zarenb 3()(PEKTUBHOCTH 3aKOHO/IaTENbCTBA, TAK KAK HEKOTOPbIE HOPMATHUBHbIE
aKThl HE 00JIa/Ial0T MOJHOM SICHOCTBIO M UMEIOTCS CIy4Yau UX MPOTUBOPEUUH APYT
npyry. B o6macTi 6aHKOBCKOM CHCTEMBI HACYITHOM MTOTPEOHOCTHIO SBIISICTCS
yJIydineHre (PMHAHCOBOTO MOJIOKEHUS 0AaHKOB U HaJa)KMBAaHUE MEXaHU3MOB
0aHKOBCKOI'0O Ha/130pa, MOJIHAs JTuOepann3aius IpoleHTHON CTaBKH,
MUHHAMM3AIMS JBTOT I JOCTYTIA K JIENIEBOMY pe(UHAHCUPOBAHUIO, YBEITUYCHHE
JOJIM KPEAUTOBAHUSI YaCTHBIX MIPEANPUATUN U IIUPOKOE MPUCYTCTBUE YACTHBIX U
MHOCTpaHHbIX 0aHKOB. Clie10BaTeNbHO, CTUMYJIMPOBAHHUE MPSMBIX HHOCTPAHHBIX
MHBECTHUIINI 0OecrieunBaeTcs, 1o HallleMy MHEHHUIO, OCYIIECTBICHUEM Mep,
HaIpaBJEHHBIX HA COBEPILIEHCTBOBAHNE (PMHAHCOBO-KPEIUTHBIX, HAJOTOBBIX
pBIUAroB M CTUMYJIOB, a TAK)KE TAKUMHU HE()MHAHCOBBIMHU METO/IaMU, KaK 0o01as
ONTUMU3ALIUS PHIHOYHON HHPPACTPYKTYpHI, 0OeCIeUrBaIOIe HOPMAIBEHOE
(GyHKIMOHUPOBaAHUE MHOCTPAHHOTO KanuTtaina. Cro/ia OTHOCSTCS: o0ecrieueHue

HE0OXO0MMMBIMU (DAKTOpaMU MTPOU3BOACTBA, HHGOPMAIIHEH, PA3TUIHOTO POIa
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KOMMYHHKAIUSIMH, CTYKOaMH yIpaBieHuUs, TPAHCIOPTa, yIydlIeHHe

0aHKOBCKOTO 0OCTY>KUBaHUA U T. 1.*

Takum 00pa3om, pedb UIET 0 MAKCUMAJIBHOM MCIIOJIb30BAaHUU TOTO
0JIaroNpUATHOIO MHBECTHIIMOHHOI'O KJIMMATa, KOTOPBIN CIOXKUICS B cTpane. [Ipu
3aKJIFOUECHUH KPEAUTHBIX COTAIEHU WU pealn3alliil HHBECTULIMOHHBIX
IIPOEKTOB OOHAPYKUBAETCS P TPYAHOCTEN, CBSI3aHHBIX C BOSHUKHOBEHUEM
necdoinra, T. €. mpoOJIeMbl oraeHus: BHENTHEHN 310 KeHHOCTH. [IprunHoit

1€ OIITOB SIBISIETCA OTCYTCTBHE MIJIM HECOBEPIIIEHCTBO pPeajbHBIX MEXaHU3MOB
JBUKEHUS NHBECTUIIMOHHBIX MPOEKTOB, OOCTYKUBAEMBIX Ha BCEX 3Talax 3a CYET

HHOCTPAHHBIX KPCAUTHBIX JIMHUU.

Jl71st TOro 4yTOOBI MpEyNPEIUTh BOSHUKHOBEHUE TIOJIOOHBIX CUTYaIlUl, HAJIO0,
4YTOOBI CUCTEMA OTCJICKUBAHUS, TUITAHUPOBAHUS U KOHTPOJIS UMeJIa HaJICKHYIO
CTaTUCTHUYECKYIO 0a3y, BKIIOYAIOLIYIO TOKA3aTel1, YYUTHIBAIOIINE Pa3MephI
BHEIITHUX MOCTYIUICHHH BO BceX (hopMax U BO BCEX CEKTOPaX HAllMOHAIBHOU
SKOHOMHUKH. Takke, Ha Halll B3TJIS, UMEET CMbICI BHEIPUTh KOHKYPCHBII 0TOOD
WHOCTPAHHBIX KPEAUTOPOB C TIIATEIbHBIM U3yYEHUEM BOIIPOCA O
11€71€CO00Pa3HOCTH UCTIOIB30BAHUS KPEIUTHBIX TUHUN B 3aBUCUMOCTH OT
BOXXHOCTU U OOOCHOBAHHOCTH MOJITOTOBJICHHBIX MTPOEKTOB. A JIJIsl 3TOTO HYKHA UX
JeTanbHas mpeBapuTeIbHas SKCIIEPTU3a, TPOBOIMMas OaHKaMH M HE3aBUCUMbBIMU
sKcIiepTaMu. B 1ensx npuBiiedyeHUss THOCTPAHHBIX MOPT(HETbHBIX NMHBECTHUIIHN B
MPOIIECC MTPUBATU3ALIUU CJIEIOBATIO OBl pa3paboTaTh MPUHIIUIBI KX BAJIFOTHOM
KOHBEPTAIUH, & TAK)KE BBLICIATH CIIEUAIIbHBIE TPYIIIbl TPUBATH3UPYEMBIX
NPEANPUSTUN JJIs1 MEXKTyHAPOIHBIX TOPTOB, pa3BUBas MEPBUYHBIN U BTOPUUHBIN
PBIHKH IIEHHBIX OyMar, 4To 00€CIeYuT MTUPOKHUE BO3MOXKHOCTH JIJIsi MPUOOPETEHUS

HHOCTPAaHHBIMH MHBCCTOPAMU UMYIICCTBCHHLIX ITPAB.

Iocranosnenue Ilpesnnenta Pecmy6mikn Y36exncran ot 26 HostOpst 2010 1. Ne nm-1438

«O MPUOPHUTETHBIX HAMPABJICHUIX JajbHEHIIero peh)OpMIUPOBAHNS U MTOBBILICHHS] YCTOHYNBOCTH (PUHAHCOBO-0aHKOBCKOM

cucrembl pecrryomki B 2011-2015 rogax u JOCTHIKEHHS BEICOKHX MEXKIYHAPOIHBIX PEHTHHTOBBIX TTOKa3aTeIeh»
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Ocy1ecTBiIeHNE BCEro KOMIUIEKCA YKa3aHHbBIX Mep OyaeT criocoOCTBOBaTh

MPUBJICYCHUIO HHOCTPAHHBIX HHBECTHUIINH B SKOHOMHKY PecryOnuku ¥Y30ekucraH.

HpeIalI/IﬂTI/Iﬂ C HHOCTPAHHBIMHA UHBECTHIIUAMH

XapakTtepusyeT 3QPEeKTUBHOCTH MPOBOUMON WHBECTUIIMOHHOMN MMOTUTUKH
NEeATEIbHOCTD NPEAIPHUATHI C y9aCTUEM MHOCTPAHHOTO KanuTtana. Hecmorps Ha
COKpalleHue yucieHHoctu aeictpyrouux [N (mpeanpustiii ¢ ”THOCTpaHHBIMU
naBectuiamu) (¢ 2001 mo 2008) 3a roja, uX BKJIaJ B CO3/IaHUE BATIOBOTO
BHyTpeHHero npoaykra ctpanbl B 2008 rony ocrancs npakTU4ECKH Ha YPOBHE

2006 roma u cocrasmi 13%.

[IpekpanieHue 1eATeIbHOCTH U JIMKBUAALMSA COBMECTHBIX IIPEANIPUATUN
MPOUCXOMST HE TOJNBKO M3-3a CYIIECTBYIOMIMX MPOOJIEM C JOCTYINOM K TBEPIOH
BaJIIOTE, HO U B pE3yJIbTaTe HEAOCTATOYHO IPOYMAHHBIX yCIOBUN
YUYPEIUTENbHBIX JOTOBOPOB, PACTIPEACIICHUS U CTPAXOBAHUS BO3MOXKHBIX PHUCKOB,

a TaKXe 4acTO U3-3a OTCYTCTBUSI HABBIKOB PAa0OThI C MHOCTPAaHHBIMH MMAPTHEPAMHU.

PaccmarpuBasi n3aMeHeHHe 00beMa MPOAYKIINH, BHIITYCKAEMOM PEIIPUSTHSIME C
MHOCTPaHHBIMU HHBECTHUIIMSIMU 32 TIOCJIETHUE TOJbl, MO)KHO OTMETHUTH B 1I€JIOM
TeHJeHInIo pocTta. Tak, 3a mepuox ¢ 2011 r. mo 2010 r. o6bem npoaykuuu [T B
conocTtaBuMbIX 11ieHax 2011 roxa Beipoc B 2,8 pa3za. 3a 2010 rox peanbHbIi 00BEM

npoaykiuu [T1MU ysennumcs Ha 12,8%.

Pasmep ycraBubix ¢onmoB [IMU coxpatuics B 2010 r. mo cpaBHenuto ¢ 2012 r. Ha
23%, 4TO CBSI3aHO C YMEHbILIEHHEM ynciaeHHocTH aeicTByromux [THUN. ITo
JTaHHBIM MUHHCTEPCTBA MAKPOIKOHOMUKH U CTATHCTUKH, TPAKTUIECKH BEChH
00BEM MHOCTPAHHOTO KanmuTajla IPUXOIUTCS Ha MpsiMble HHBECTUIMH. bosbias
yacTh BKIa10B (0osiee 60%) B yCTaBHBIN KanuTaja OCYIIECTBIISETCS

WHOCTPAaHHBIMU NTAPTHEPAMHU B BUJI€ 00OPYI0BAHMS U TEXHOJIOTHIA.
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Haubonpmuit 00beM TOProBbIX ONEpanui IpeanpusITHA ¢ THOCTPAHHBIMHU
WHBECTULIMSIMU B stHBape - aBrycte 2011 roma mpuxoamics Ha oo PecryOmukm
Kopes, Beauko6purtanuu, Poccuiickoit @eneparuu, Typuuu, 'epmannu, CLIA,

@pannun, Anonun, Kuras, [lonbmm u 1pyrux crpas.

Jlo71st UMIIopTa MPEeaNpUATHI ¢ UHOCTPaHHBIMU MHBECTUIIMSAMHU B 00IIEM UMIIOPTE
CTpaHbl UMEET TeHICHIUIO K MOHIKEHUI0, HO ocTtaBanack B 2010 rogy goctaTouHo
oompmioi - 33%, C 2011 o 2010 rr. o6bem umnopra [N cauzuics va 40%
(trabmuua 1). OgHako B 00beMe BBIITYCKaeMOM MPOTYKIIUH J10JISI UMITOPTa
cocraBisieT Oonee 1/ 3, 4TO CBUAETENBCTBYET O HEIOCTATOYHOM HCTIOIH30BAaHUHU

MCCTHOI'O CBIPbA.

B ctpyktype ummnopra, mo nanasiM 3a 8 mecsaineB 2011 rona, MaluHbL U
obopynoBanue coctaBisatoT 50,3%, xuMuueckas npoaykius - 15,4%,

IIPOJIOBOJIbCTBEHHBIE TOBAPHI - 8,4%, YEpHbIE U [IBETHbIE METAILIBI - 4,7%.

B mensax cokpaiieHust UMIopTa MpoAyKIIUU MPOU3BOACTBEHHOTO Ha3HAYCHUS,
parroHaIM3aIH BAIIOTHRIX PacXoI0B rocyaapctsa B ceHTsi0pe 2011 r. Op11a
npunsiTa [Iporpamma nokanu3anuu Mporu3BOACTBA U3AETUIA U MaTepralioB Ha 6ase

MECTHOTO ChIpbs Ha nepuoa 10 2005 roxa.

N B 2010 roxy coxpansiach TEHISHIIUS YBEIHMYCHHUS B 00IIEM 00beMe IKCIIOpTa

ctpanbl qonu [T, ona yxe nocturna 11,5%.

B cTpykType skcniopTa npeanpusaTHii ¢ HHOCTPAHHBIMU MHBECTHUITUSIMH, 110
naHHbIM 3a 8 MecseB 2011 roma, mpeoOagany MaluHEl 1 000PYyTI0BaHNE
(11,4%), mpoioBOIbLCTBEHHBIE TOBAPHI (8,4%), X110MOKBOIOKHO (7,5%),

sHepronocurenu (3,6%) u ycayru (3,5%).

Xots 3a nepuon ¢ 2011 rona o6bem sxcniopra [IUU yBenwuuncs B 1,7 paza
(Tabnuua 2) HeoOX0AUMOCTh 00s13aTEILHON MPOAAKU YACTH BATIOTHOMN BBIPYUKHU
CHIDKAET JT0XOJHOCTh MpeanpusTuil. JInbepanuzaius BaJrOTHOTO PhIHKA TAKKe

IMMO3BOJIMT 3HAYUTCIIBHO YBCIINYNUTDL SKCIIOPTHLBIC BO3MOKHOCTH HpGI[HpH)ITHfI.
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[TouTH MonOBHHA NPEAIPUATHI C HHOCTPaHHBIM KanuTanoM (48,7%) npuxoaurcs
Ha MEJIKHE ¢ pa3MepaMu ycTaBHBIX (oHa0B 10 $10 ThIC., 12% HMEIOT ycTaBHBIE
douasl ot $10 10 $59 THIC., 7,2% -0T $50 M0 $100 THIC., 16,4% - OT $100 MO $300
ThIC., 5,1% - oT $300 10 $500 ThIc. HanbGoee kpymHble NP IIpUITHS C
WHOCTPaHHBIMU MHBECTHIIMSIME C pa3MepoM ycTaBHOTO doHa 6omee $500 Thic.

cocTaBisatoT 10,7% 0T 00111ero KOIM4YeCTBa COBMECTHBIX MPEITPUSTHM.

[IaTas yacTe NpeaAnpusATUNA pecnyOINKU ¢ y4aCTHEM WHOCTPAHHOTO KaruTasia
NPUXOAUTCS HA HHOCTPAHHBIE MPEANPHUATHS U X JouepHue komnanuu (100%
yctaBHOTrO (hoHpa). [Ipeanpusitus ¢ nosieit uHocTpanHoro kanutaia 10 10%
COCTaBIISIIOT 26,7%, coorBeTcTBeHHO 15% - 0T 25 1o 50% u 16,3% - ot 75 1o
99,9%. Takum 00pazoM, HAOJIIOAAETCS OTHOCUTENBHO PABHOMEPHOE
pacnpenenenrue NpeIupusaTuid, XOTsl HAJIOTOBBIM 3aKOHOAATEIBCTBOM
CTUMYJIHpYeETCcs 0oJiee BbICOKas J0JIs1 MHOCTPAHHOI'O KalluTala B yCTaBHbBIX

dbonax.

Pa3mep ycTaBHBIX KaluTal0B OCTaBaJICs HanOoJiee KPYMHbIM B POMBIIIJIEHHOCTH
u B 2010 r., koraa ee ynenbHbIN Bec coctaBui 66%. Ha momto cenbckoro
XO03s1ICTBa, 3ar0TOBOK, HAPOJAHOI0 00pa30BaHUs U JPYTUX OoTpaciiei
HEIMPOU3BOACTBEHHOU CPepbl, BMECTE B3ATHIX, MPUXOAUTCA UyTh MeHbIIe 10%

YCTAaBHBIX KAIIUTAJIOB.

HauGomnpias 1o B 00beMe NpOU3BOCTBA MPUHAIIICKUT TAKUM OTPACIISIM
IPOMBIIIJIEHHOCTH, KaK MallIMHOCTPOCHHE, TUIIIEBast U JieTKasl, LIBETHas

MeTaJTyprus (nquarpamma 4).

B 2010 roxy 6o1nee 6picTphiMu TeMIamMu poc 00beM mpoaykiuu [TMU otpacneii

MH(OPMAIMOHHO-BBIYMCIUTENLHOTO 00CTYKUBAHUS U YEPHON METAILTypruu.

Pacnipenenenne [T no obnactsM 3a paccMaTpruBaeMbie TOJBI CYIIIECTBEHHO HE
WU3MEHSIIOCH, TTO-TIPeXHEMY Ha ropoj] TamkeHT u TamkeHTCKy o 001acTh
pUXOAUTCS O0JIee MOJOBUHBI Bcero o0bema npousBoactsa [IMU pecyOnmkwy,

qyTh 00Jiee YETBEPTH - Ha AHJMIKAHCKYIO 001acTh (Tabnuia 3).
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B oxTs6pe 2011 r. mpunsto nocranosnenne Kabunera Munuctpos Ne 393 "O
JIOTIOJTHUTEIBHBIX MEpax Mo MPUBJICUCHUIO HHOCTPAHHBIX MHBECTUIIMHN B CO3/1aHUE
COBMECTHBIX IPEINPUATHIA", B COOTBETCTBUU C KOTOPHIM BBEACHBI
JIOTIOJTHUTEIbHBIC HAJIOTOBBIE JIBIOTHI JUISI IPEANIPUATHI ¢ y4aCTHEM HHOCTPAHHBIX

HHBCCTHHHﬁ, co31aBaCMBbIX B CEIBbCKOM MECTHOCTH.

B Pecniyonuke Kapakanmnakcran, XokuMmusiTax odnacte u r. Tamkenra
00pa30BaHbI OCTOSIHHO JIEUCTBYIONINE pabOUYne TPYMIIbI 10 KOOPAUHAIIUU
CO37aHMS U ICITSILHOCTH NMPEINPUATHN C MHOCTPAHHBIMU HHBecTUIMsAMH. B 2012

rojy HaME€4€HO CO3/1aTh 74 COBMECTHBIX MPEAITPUATHS.

NuBecTunuonnas nporpamma — 2011

WMHBeCTULIMOHHAS MMOJUTHKA B PECITYOJIMKE PEANTU3YETCs UePE3 €KErOTHO

IMPUHUMACMBIC I'OCYAaPCTBCHHBIC HHBCCTUIITMOHHBIC IIPOI'PAMMEI.

PaccmarpuBast HCTOYHMKH (PMHAHCUPOBAHUS MHBECTUIMI B paMKax MPUHATON Ha
2011 r. UHBECTUITMOHHON MPOTPAMMBbI, MOKHO OTMETHUTh, YTO Ha 3TOT TOJ IO
WHOCTPAHHBIX MHBECTUIMI U KPEAUTOB MO rapaHTHIO IPaBUTEIbCTBA
(IeHTpanM30BaHHBIX ) COCTaBIIsACT 28,5% OT BCeX KalMTAIBHBIX BIIOKCHUH,
MPSIMBIX HHOCTPAHHBIX HHBECTUIUH - 5,2%. [Ipu 5TOM 3a c4eT COOCTBEHHBIX
CpencTB npeanpusIThii punancupyercsa 22,1%. brogxeTHble cpesicTBa Bee elle

SIBJISIIOTCS] 3HAUUTENIBHBIM HCTOUYHUKOM (DMHAHCUpOBaHus nHBecTUruii - 20,8%.

N3 o6mieit cyMMbl THBECTULIMNA U KPEIUTOB, MPEAYCMOTPEHHBIX B aJJpECHOM
IIpOorpaMMe MHBECTHITMOHHBIX MPoeKTOB Ha 2012 roj, 1071 HHOCTPaHHBIX
KPEAUTOB IOJI TAPAHTHIO MPABUTEILCTBA COCTABIISIET 82,76%, a pAMBIX

WHOCTPaHHBIX HHBECTUIIMHI U KpeauToB - 17,24%.

YwucIto mpoeKToB, BKIFOYAEMBIX B aJJPECHYIO YaCTh HHBECTUIIMOHHOM MPOTPaMMBEI,
cokpartaercs, HaunHas ¢ 2010 roga, 9To cBsI3aHO ¢ OoJIee KECTKUMH
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TpeOOBaHUSAMU K Ka4eCTBY MPOPAOOTKU MPOEKTOB, 00ECIIEUEHUIO UX ITPOEKTHO-
CMETHOM JTOKyMEHTalMel 1 UICTOYHUKAaMU (puHaAHCHpOBaHUs. Tak, B
uHBecTuinoHHyo nporpammy 2010 r. Bomen 181 mpoekrt, 2011 r. - 91,a 2012 1. -

75.

HanGombIyro 10110 HHBECTUITUN U KPEIUTOB IUIaHUpYeTCs HanpaBuTh B 2012
roJly B TOINIMBHO-3HEpreTudyeckuid (22,9%) u unayctpuaibhbii (20.7%)

KOMILIECKCHI (Tabnuma 4).

[TpuHUMaeMbIe B IOCTIEHUE TOBI MHBECTHIIMOHHBIE TIPOTPAMMBbI
XapaKTepU3yrTCsl CBOEH ColMalIbHON HampaBieHHOCTh0. Tak, B 2011 rony B
COIMAIBLHBIN KOMILUIEKC ObLIO HarpasiieHo 7,1% oT Bcero o0beMa MHBECTULIHM.
CornacHo nnaBectTuiinoHHoM nporpamme 2012 . B conmanbHoi chepe

3artaHupoBaHo ocBoeHue 14,1% obuiero oobeMma.

bonbiioe BHUMaHue YACICTCA IMOAACPIKKES MAJIOTO U CPCIHCTO OusHeca. TaK, Ha
JOJI0 KPCAUTHBIX JIMHUU AJIS1 €T0 PAa3BUTHA IIPUXOOUTCA oonee 10% HHBGCTPII.[HI?I )51

KpPEIUTOB.

B cBOJHBIN nepeyeHb TPUOPUTETHBIX NHBECTULIMOHHBIX MPEAIOKEHUI BKIIFOUEHBI
115 npoekToB ¢ pacueTHBIM 00BEMOM IPHUBJIEKAEMbBIX HHOCTPAHHBIX MHBECTULIUN
U KpeauToB okoto $5,9 mupa. bosbiine HHBECTUIIMOHHBIE BO3MOKHOCTH UMEET
HHEPreTUYECKast OTPACIib - 3TO MPOEKTHI 10 PEKOHCTPYKLUHUUA U MOACPHU3ZAIUU
Tamkenrtckoit, HaBoutickoii, HoBo-Aunrpenckoii [ POC, Myb6apekckoii u

Tamkenrckon TOLI.

AxTHuBHas paboTa Mo MPUBJICYECHUIO MHOCTPAHHBIX MHBECTHUITUHN BECTCS B
XUMHUYECKON MPOMBIIIJIEHHOCTH. 3/1€Ch CPEN HaMEUaeMbIX IIPOCKTOB -
paciMpeHue U peKoHCTpykius CaMapKkaHJICKOTO XUMHUUECKOTO 3aBO/Ia,
cTpouTeabCcTBO KyHrpasckoro comoBoro 3aBoja, pazpaborka TroberaTancKoro

MECTOPOKICHUS KaJTUUHBIX COJICH.
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Tak ke, Kak 1 BBILIENIEPEUYUCICHHBIMU, IPOEKTAMU 110 PA3BUTHIO HPPUTALIUU U
MEJIMOpALUU CEIbCKOI0 XO35MUCTBA IPEAYCMOTPEHA IOCTABKA TEXHOIOTUYECKOTO

060py,Z[OBaHI/ISI 3a CUCT MHOCTPAHHBIX KPCAUTOB U HHBGCTHHHﬁ.

Heckonpko mpoektoB AO "Anmansikckuii [MK" (o pacmmpenuto u
PEKOHCTPYKIMU pyaHuKa Kanbma-KbIp, MeqHON 000TraTUTENbHON (pabpuku u
3aBOJia 10 IepepabOTKe [BETHBIX METAJUIOB U JIp.) HAMEYAETCS OCYIIECTBUTD 32

CUCT IIPOHAXKHU aKHI/Iﬁ HHOCTPAHHBIM HHBCCTOPAM.

B 10 e Bpemsi, Ha HaIll B3TJIS/l, YBEIUYUTH IPUTOK MHOCTPAHHBIX MHBECTUIUI
IIOMOTJIO OBI, BO-TIEPBBIX, O0JIee MOTHOE 00ECIIeUeHE THBECTOPOB HEOOX0IMMOMN
HOPMAaTUBHO-TIPABOBOM, CTATUCTUYECKOW, MAPKETUHIOBOM U APYTOW ONEPATUBHOMN
nH(popMarmeit, BO-BTOPBIX, YIPOIIEHUE MPOIETYPhl SKCTIEPTU3bI

HMHBCCTUIIMOHHBIX ITPOCKTOB.

C03ILaHI/Ie GHHHOﬁ I[OCTYHHOVI 0a3ml HMHBCCTHIIMOHHBIX HpCIUIO)KeHI/Iﬁ (B TOM HHUCJIC
B CUCTCMC HHTepHeT) 3HAYUTEIBHO 00JIETYMIIO OBl TTOMCK I[MapTHCpa U

MNOTCHIOUAJIIbBHBIM MHBECTOpPaM, U MCCTHBIM IMPCANTPUHUMATCIISAM.

Kpome Toro, BaxxHeMILIMM HallpaBjIeHUEM paOOThI ABJISETCS OPraHU3aLUs
cnenuaibHbIX oOydaronux KypcoB "Kak paboTath ¢ MHOCTpaHHBIMU

MHBecTOpamu'.

be3 nonnep:xku 6aHKOBCKOW CUCTEMBI PECITyOJIMKH HEBO3MOKEH CHCTEMHBIN

MOAXOJ K PEIISHUIO ATUX MPOOIeM.
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1/3. ACTOYHUKHU ®UHAHCOBBIX PECYPCOB J1JISI
KPEJIUTOBAHUS U ®PUHAHCUPOBAHUSI KAITUTAJBHBIX
BJIOXEHUI

DUHAHCUPOBAHKUE U KPEIUTOBAHUE KAUTAIBHBIX BIIOKEHHUI OCYILIECTBIIAECTCS
MHBECTOPAMHU 3a CUET COOCTBEHHBIX CPEACTB (aMOPTU3ALINN, IPUOBLIN U IPYTHUX,
IPUPABHEHHBIX K HUIM UCTOYHUKOB) WJIM MIPUBJIEKAEMbIX BHEIIHUX HCTOUHUKOB
¢bunaHcupoBaHus (010 KETHBIC ACCUTHOBAHUSA, 3a€MHBIE CPE/ICTBA, KPEAUTHI
0aHKOB) B OpSAJKE, YCTaHOBIEHHOM OCHOBHBIMHU IOJIOXKEHUSIMU
(MHaHCUPOBAHUS U KPEAUTOBAHUS KAalIUTAJIbHBIX BIOXKEHUN HA TEPPUTOPUHU

VY30eKkcKkoH, Wi MPUMEHUTEIBHO K HeMy. IHBecTOpaMu MOTYT OBITh:

-OpraHbl, YIIOJJHOMOYCHHLIC YIIPABJIIATH I'OCYAAaPpCTBCHHBIM U MYHHUIIUITIAJIbHBIM

HMYIICCTBOM HJIH 06J1a11a10111ne HNMYIICCTBCHHBIMU IIPpaBaMU,

-IPEANPHUATHS U OPTaHU3ALNH, TIPEATPUHAMATEIICKIE 00bETUHCHMS,
OOIIECTBEHHbIE O0BEAMHEHUS, OOIIIECTBEHHBIE OPTAaHU3AIUU U APYTHE

IOpUIMYECKHUe JTUIa BceX (PopM COOCTBEHHOCTH |

-MEXIyHapOHbIC OPTaHU3aAIMU, HHOCTPAHHBIC OPUINYECKUE JTUTA; (HPU3UIECKUE

auna - Tpaxaane PecnyOnnku Y30€KUCTaH HHOCTpaHHbBIE TPakIaHe.

HNHBeCTOpPBI MOTYT OCYIIECTBIIITh PEATU3ALINI0 HHBECTULIMOHHBIX IPOEKTOB 110
CTPOUTEIIBCTBY U BBICTYIIATh KaK 3aKa34MKH, a MOTYT MIEPEATh CBOU IpaBa
3aKa3yvKa Mo peain3auu dTUX QYHKIHN IPYyTruM IOPUIUIECKUM U (GU3UIECKUM

JINLIaM.

[Ipsimoe ToCy1apCTBEHHOE PETYJIUPOBAHUE HHBECTULIMOHHOM AEATEIIBHOCTH,
roCyIapCTBEHHAs MOAACPKKA MHBECTUIIMOHHBIX MPOEKTOB OCYILECTBISACTCS
HarpaBjieHueM (UHAHCOBBIX PECYPCOB Ha BBITIOJHEHHUE 1IEJIEBIX (DeiepatbHbIX
IIPOrpaMM U Ha APYTHUE TOCYJaPCTBEHHBIE HYK/IbI, ONPEICIIIEMBIE B IOPSIAKE,

yctaHaBiauBaeMoM Pecriyonuku Y36ekucran. Co3naHHas 3a CHeT
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WHBECTUIIMOHHBIX OIO/I)KETHBIX ACCUTHOBAHHUI COOCTBEHHOCTD
IIPOU3BOJICTBEHHOIO M HEMPOU3BOICTBEHHOI'O Ha3HAUYECHMSI IEPEIAETCs
COOTBETCTBYIOIIMM OpraHaM YIPaBIICHHS TOCYJAPCTBEHHBIM UMYILIECTBOM. JLJis
OTKPBITHUS (PMHAHCHPOBAHUSA MUHUCTEPCTBA, U Be1OMCTBa PecyOnuku
VY306ekucTan npencTapisiioT B MuHuctepcTBo punanco PecniyOnuku Y30ekuctan
HEO0OXOAUMYIO IOKYMEHTALIUIO (YTBEPKICHHbIEC B YCTAHOBJICHHOM MOPSIJIKE
NIEPEYHH CTPOEK U O0BEKTOB ¢ 00bEMAaMH rOCYJaPCTBEHHBIX HEHTPAITU30BAHHBIX
KalUTAJIbHBIX BIOXEHUH, 10roBopa nojpsiaa (KOHTPAKThI)) IO CTPOUTEIBCTBY

O00BEKTOB 7151 (peiepaIbHBIX TOCYIAPCTBEHHBIX HYX]I.

st opopmiienust puHaHCUPOBaAHUS, K IPUMEPY, TOCYIapCTBEHHOTO
[EHTPATU30BaHHOTO KalTUTAJIbHOI'O CTPOUTEILCTBA MPEANPUITHS U OpTaHU3aALUH

MPEACTABIAIOT B (PUHAHCUPYIOUTUHN OaHK:

-TUTYJIbHBIE CIIUCKU BHOBb HAUMHAEMBIX CTPOEK C pa30MBKOI 00BEMOB 1O rO/IaM;

AOT'OBOP IHoApsaa,

-CBOJHBIN CMETHBIN PACUYET CTOMMOCTH CTPOUTEIBCTBA; 3AKIIOUCHHE
rOCyJapCTBEHHOM SKCIEPTU3BI IO MPOEKTHOW TOKYMEHTAIUU U TOCYIapCTBEHHOM

DKOJIOTUYECKOM IKCIIEPTU3BI.

[TonyueHHbIe KOMMEPYECKUMHU OaHKAMU JCHEXKHBIE CPEeICTBA HA (DUHAHCUPOBAHUE
roCy1apCTBEHHOTO LIEHTPAJIM30BAaHHOTO KAIIUTAIBHOIO CTPOUTENBCTBA JOJKHBI
MCIMOJIb30BAThCS CTPOTO M0 LIEJIEBOMY Ha3HAYCHUIO U HE MOTYT 3a4MCISATHCS Ha
JIETIO3UTHBIEC CUETa, UCTIOBb30BATHCS JJIs MPEOCTABICHUS] MEKOAHKOBCKHUX

KPEJUTOB ¥ MOKYIKH CBOOOIHO KOHBEPTUPYEMOU BaIIFOTHI, OTBJICKATHCS Ha

JIpPYTHE HYXIBbI.
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[Topsimok puHAHCMPOBAHKSI HHBECTOPOM KaIMUTAIHLHOTO BIOKCHHUSI,
OCYULIECTBJISIEMOTO 3a CYET €r0 COOCTBEHHBIX MJI 3a€MHBIX CPEJCTB,

IMPOU3BOAUTCA 110 JOT'OBOPCHHOCTH YY4CTHUKOB HHBCCTUIIMOHHOT'O TUKJIA.

I[OFOBapI/IBaIOH_[I/ICCH CTOPOHBI CAMOCTOATCIIBHO OIIPCACIIAIOT IIOTOK BHCCCHUSA
HHBCCTOpaMHU (33K3.3‘{I/IK3.MI/I) COOCTBEHHBIX MJIM 3a€MHBIX CpCIACTB B 6aHKI/I, Ha
KaKue CUCTa, MMOpAA0K PaCcdCTOB 3a BBIITOJIHCHHBIC ITIOAPSAAHBIC pa6OTI)I nin

cAaHHbIE OOBEKTHI M IPYTHE YCIOBHUSI, BRITEKAIOIIUE U3 JIOTOBOPOB.
OUHAHCUPOBAHUE KAITUTAIBHBIX BJIOXKEHHUN OCYIIECTBIISIETCS 32 CUET:

-COOCTBEHHBIX CPEACTB HUHBECTOPOB aMOPTH3ALMOHHBIX OTUMCICHUHN Ha MOJHOE
BOCCTAaHOBJICHHE OCHOBHBIX CPEICTB M YUCTON NpUOBLIN WU (POHIOB

CIICHIUAJIbHOI'O HA3HAYCHU B CIy4ac UX 06pa30BaHI/IH 3a CYET YHUCTOM HpI/I6I>IJ'II/I;

-CTPpaxoOBhbIX BO3M€H1€HPIﬁ, IMOJYUYCHHBIX IIPCAIIPUATHAMN U OPraHU3allusIMU B

IIOKPLITUC IIOTCPb U Y6I>ITKOB OT CTPAaXOBBIX CIIYy4d4cCB,

-OIO/IKETHBIX aCCUTHOBAHUM, NIOJIy4aeMbIX Ha 0€3BO3BpAaTHOM OCHOBE.

Hapsiny ¢ yka3aHHBIMU UCTOYHUKAMU MIPEATPUSITHS MOTYT, TIPU HEJOCTATOUHOCTHU
COOCTBEHHBIX ICTOYHUKOB (DMHAHCUPOBAHMSI, IIPUBJICKATh BPEMEHHO CPECTBA
JIPYTUX FOPUIAYECKUX U GU3HUECKUX JUI] B (hopMe 3aiiMOB U KPEAUTOB OAHKOB.
["amieHue MPUBICYEHHBIX CPEJICTB MMPOU3BOAUTCS B JATLHEUIIIEM B CPOKH,
YCTaHOBJICHHBIC JJOTOBOPAMH, 32 CUET UCTOYHUKOB (PMHAHCUPOBAHMS, YKa3aHHBIX

BbIIIIE. >

* 3akoH Pecny6aunkun Y3bekuncraH "O6 MHBECTULMOHHON aeaTenbHocTU" oT 24 gekabpa 1998 roga, Ne719-I ¢

n3MeHeHuAMM cornacHo pasgeny XXIV ot 12.12.2003 r., ctaTtbe 22 3akoHa PY3 o1 10.10.2006 r. 3a N 3PY-59
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CoBMecTHOE CTPOUTEJIbCTBO

KanuranbHOE CTPOUTENBCTBO MOKET IPOU3BOJAUTHCS OJJTHUM 3aCTPOMIIIMKOM, HO
IIPU COBMECTHOM (PMHAHCUPOBAHUU €T0 HECKOJIBKUMHU YYaCTHUKAMU
(toJIBIMKaMM) C MOCIIEAYIOIIEN Iepejaueld MOCTPOCHHOTO KaX/I0My YYaCTHUKY B

COOTBCTCTBHHU C CTO ,Z[OH@I;'I B q)HHaHCPIPOBaHHH.

B cornamenun Mex1y yuaCTHUKaAMHU MOKET ObITh MPEyCMOTPEHA Tiepejaya
YYaCTHUKAMU MTOCTPOEHHOTO O0BEKTA 3aCTPOUIINKY ¢ 0(DOPMIICHHEM Mepeaun

KaK UX BKJIaJa B €T0 yCTaBHBIﬁ KaliuTaJl.

HpI/I HCOOCTATOYHOCTH COOCTBEHHBIX HCTOYHHUKOB (1)I/IHaHCI/IpOBaHI/I}I KalluTaJIbHBIX

BJIO’KEHHUI MPEANPUITHS U OPTaHU3ALUU IPUBJIEKAIOT KPEIUTHI OaHKOB.

q)I/IHaHCI/IpOBaHI/IG rocyaapCTBCHHOI'O HCHTPAIN30BAHHOT'O KAIIUTAJIbHBIX
BJIOKCHHUM MOKET OCYHICCTBIIATHCA TAKIKC 3a CUHCT IOCYAapCTBCHHOI'O
HHBCCTUIIMOHHOI'O KpCaAUTa (]_IGJIGBBIX ACHCIKHBIX CPCACTB IIPCAOCTABIIAICMBIX Ha

BO3BPATHOM OCHOBE).

VYcnoBust KpEAUTHBIX COTJIANICHUN (JJOTOBOPOB) MEXKITY TOCYIapCTBOM, OaHKAMH U
ccyzia 3aeMIIMKaMH OMPEIEISIOTCS Ha BECh CPOK JIEHCTBUS COTJIAIICHUS
(moroBopa). B ciydasix ecnu mocie ux 3aKII0UeHUs 3aKOHOIaTeIhCTBOM
YCTaHOBJICHBI YCIIOBUS, YXYAIIAIOIINE MOJO0KEHUS MapTHEPOB, COTIIAIIICHUS

(moroBopa) MOTyT OBITh U3MEHEHBIL. *

I{eneBble AEHEXKHBIE CPENICTBA, IPEAOCTABISIEMbIE HA BO3BPATHON OCHOBE
(rocyiapCTBEHHbIE HHBECTUIIMOHHBIE KPEUTHI) JJ1s1 (PUHAHCHUPOBAHUS
rOCyAapCTBEHHOTO LIEHTPAIM30BAHHOTO KAIMTAIBHOIO CTPOUTEIBCTBA, AAKOTCS

MunucrepctBy punancoB Pecniy6nuku Y30ekucran LlenTpanbHbiM OaHKOM

* o o o
boau 3., KeinH A., Mapkyc A. MpuUHUMNbI KaNUTaNoBAOXKeHUNI. - M.: U3gaTenbckmnn aom «Buabamey,

2005(cTp.240-242)
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PecryOiuku Y30ekucTana OCHOBE COTTIAIICHHH (JOTOBOPOB) C HUM, 3aKJTFOYaeMbIX
BO MCIOJIHEHUE PEIICHUI OPraHOB rOCYAapCTBEHHOTO YIpaBiIeHUs Y 30€KCKO.
[1naTeXHBIMU MOPYUYEHUSIMU 3TU CPEJICTBA MEPEUUCIISIIOTCS Yepe3 KOMMEPUECKUe
OaHKH MPEINPUITUSIM, OPTaHU3ALUSIM U CTPOMKAM B COOTBETCTBUH C

3aKJIIOYCHHBIM ¢ 0AHKOM COTJIAIlICHUEM.

duHaHCUpYyOIKEe 0aHKH, TPUHUMAIOIINE Ha ce0s1 0043aTeNbCTBA MO
(bYHaHCUPOBAHUIO CTPOEK 3a CUET IIEJIEBBIX JICHEKHBIX CPE/ICTB,
IPENOCTABIIIEMBIX Ha BO3BPATHOW OCHOBE, TOJKHBI HUMETh Pa3BUTYIO CETh
¢dbunuanoB Ha TeppuTopun PecriyOnrku Y30eKkucTaH BBITOJHITH TPEOOBaHUS,
npenbsasisiembie CoBeToM MunuctpoB - [IpaBurensctBoM Pecry6inku
VY30eKkucTaH [eHTPpaIbHBIMU OpraHaMK UCTIOJIHUTEIHHOM BIacTH Y30€KCKOM
®denepanuu, o 3PPEeKTUBHOMY PACXOAOBAHUIO YKA3aHHBIX PECYPCOB, a TAKXKE T10
COOJIIOIEHHIO HOPMATUBOB SKOHOMUYECKOU e TEIBHOCTH KOMMEPUYECKMX OAHKOB,

€CIIM HHOE HE TIPETYCMOTPEHO 3aKOHOIATEIILCTBOM. *

HCHCBBIC ACHCIKHBIC CPCCTBA Ha BO3BpaTHOﬁ OCHOBC IIPCAOCTABJIIAIOTCA
NpCANPHUATHAM 1 OpraHU3alusaAM 1104 3aJI0I' UMYIICCTBA, MAaTCPUAJIbHBIX

[IEHHOCTEH, 00BEKTOB HE3aBEPIIEHHOTO CTPOUTEIHCTBA U APYTOr0 UMYIIIECTBA.

Bo3Bpar 1eneBbIxX CpeJCTB 110 BHOBh HAUMHAEMBIM CTPOMKAM B 00BEKTaM
(HOBOCTpOMKaM) HaYMHAETCS TIOCJIC BBOJA MIX B JICCTBHE B CPOKH,
yCTaHOBJIEHHbIE JoroBopaMH. 1o 00beKkTaM, CTpOSIIUMCS Ha AEHCTBYIOIMIMX
NPEANPUATHAX U B OpraHU3alKsaX, BO3BPAT LIEJIEBBIX JICHECKHBIX CPEJICTB
HAYMHAETCS JI0 BBOJA B ICHCTBUE 3TUX 00BEKTOB. [IpOLIeHTHI 3a MOJIb30BaHUE
L[€JICBBIMU JICHEKHBIMH CPEACTBAMHU HA BO3BPATHOW OCHOBE HAYUCIISIIOTCA C 1aThI
HX MPEAOCTABJICHUS B COOTBETCTBHUU C 3aKIIOYEHHBIMUA KPEIUTHBIMU JOrOBOPAMHU.
Bo3menieHrne npoieHToB 3a MOJb30BAHUE JAHHBIMU CPEICTBAMH MIPOU3BOJAUTCA:

110 BHOBb HAUMHAEMBIM CTPOHKaM U 00beKTaM (HOBOCTPOMKAM)

* 3akoH Pecnyb6aunkn Y3bekucraH "O6 nHBecTMUMOHHON aeAaTtenbHocTn" oT 24 aekabps 1998 roaa, Ne719-I ¢

M3MeHeHUAMM cornacHo pasgeny XXIV ot 12.12.2003 r., ctatbe 22 3akoHa PY3 ot 10.10.2006 r. 3a N 3PY-59
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IIOCJIE BBOJIA UX B JCMCTBUE B CPOKH, YCTAHOBIICHHBIE JOTOBOPAMH, T.€. C BO3BpaTa
3TUX CPEACTB; O OOBEKTAM, CTPOALLIMMCS Ha JEHCTBYIOIUX NPEATPHUATHSX, -

CKCMCCAYHO C OaThl ITOJIYUCHUA 3TUX CPCIACTB.

Oco0eHHOCTH MHBECTUIIMOHHOM MOJIMTUKY HAa COBPEMEHHOM JTare pa3BUTHS

O9KOHOMHMKH

C yueToM HEOOXOIMMOCTH MPEOOIEHUS JadbHENILIETro caia MPOru3BOJACTBA U
OrpaHUYEHHOCTH (PMHAHCOBBIX BO3MOXKHOCTEH rocy1apcTBa HHBECTUIIMOHHYIO
nonuTtuky B 2011 - 2012 rr. npeaycMaTpuBaeTCsl OCYIIECTBISITh HA OCHOBE

CHEAYIOMMNX MPUHIIUIOB:

-ocaeA0BaTeNbHAs IEHEHTPAIN3alMs HHBECTUIIMOHHOTO MIpoLiecca IyTeM
Pa3BUTHSI MHOTOOOPa3HBIX OPM COOCTBEHHOCTHU, TOBBIIICHUE POJIU BHYTPEHHUX
(COOCTBEHHBIX ) ICTOYHUKOB HAKOTUICHUH MPEIpUATHI 1711 GUHAHCUPOBAHUS UX

HHBCCTUIIMOHHLBIX ITPOCKTOB,

-roCyaapCTBCHHAA IIOAACPKKA HpGI[HpI/IHTI/Iﬁ 3a CUCT OCHTPAJTU30BAHHBIX

WHBECTUIINI;

-PasMCIICHUC OI'PAaHUYCHHBIX HCHTPAIIM30BAHHBIX KAIINTAJIbHBIX BJIOKCHUU U
rocyagapCrBCHHOC (I)HHaHCI/IPOBaHI/Ie HHBCCTUIIMOHHBIX ITPOCKTOB
IMPOU3BOACTBCHHOI'O HASHAYCHUS CTPOro B COOTBETCTBHUH C LICJICBBIMU

MIpOrpaMMaMi U UCKIIFOYUTEIBHO HA KOHKYPEHTHOU OCHOBE;

-YCUIICHUE TOCYAAaPCTBECHHOI'O KOHTPOJIA 3a HCJIICBBIM PACXOA0BAHUEM CPCACTB

rOCyapCTBEHHOTO OFOJIKETA;
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-COBCPIICHCTBOBAHHUC HOpMaTHBHOﬁ 0a3nl B HCJBIX IMPUBJICUCHUS HHOCTPAHHBIX

WHBECTUIINI;

-3HAYUTCIIbBHOC PACHIINPCHUC IIPAKTHKH COBMCCTHOI'O I'OCYyAapCTBCHHO-

KOMMEPUYECKOTro (PMHAHCHUPOBAHUSI MHBECTHUIIMOHHBIX MPOEKTOB.™

B Hamem coBpeMEHHOM OO0IIeCTBE YUCTOE KalluTanoo0pa3oBaHUE, WU
WHBECTUPOBAHUE, OCYIIECTBIISIETCS IPOMBIIUIEHHBIMU WJIH TOPTOBBIMU
NPEANPUATUIMH, U MPEXKIIE BCEro KoprnopanusMu. Ecinu kopriopanus Wiv Meakoe
OpEIIpUITHE UMEIOT OOJIbIINE UHBECTUILIMOHHBIE BO3MOXKHOCTH, UX BJIAJIEbLIbI
OyJyT UCTIBITHIBATh UCKYIIEHUE BIOXKUTH OOPAaTHO OOJBIIYIO YACTh CBOUX
10x0210B. [103TOMY pOMBILIIIEHHOE COEPEKEHNE B 3HAUUTEIBHON CTEIEHH MTPSIMO

3aBUCHUT OT IIPOMBINIJICHHBIX HHBGCTHHHﬁ.

Yucroe kanuTanoo0pa3oBaHUE UMEET MECTO IIIaBHBIM 00pa30M B MPOMBILIUIEHHBIX
Y TOPTOBBIX NPEANpUATUsAX. Ero BenrurnHa CUIbHO KOJIEOIETCs OT ToJa K Toy, OT
JNECATWIETHS K JECATUIETHIO. DTO HETMIOCTOSHHOE, N3MEHYNBOE ITOBEICHUE
CYILLIECTBYET IIOTOMY, YTO BO3MOYKHOCTH MHBECTUPOBAHHUS 3aBUCAT OT HOBBIX
MTOKPBITUI, HOBBIX POJIYKTOB, HOBBIX TEPPUTOPUNA U TPAHULL, HOBBIX PECYPCOB,
HOBOI'O HACEJIEHU, A TAK)KE OT BO3PACTAIOLIEr0 YPOBHS IPOU3BOACTBA U 10X0/A.
MHBecTUIMM 3aBUCAT OT IMHAMUYECKUX U OTHOCUTEIIBHO IIJI0XO0 MOAJAOIIUXCS
YUETY JIEMEHTOB POCTa CUCTEMBI: OT PAa3BUTHS TEXHUKH, OT MOJUTHKH,
ONTUMHUCTHYECKUX U NIECCUMUCTUYECKUX OLIEHOK, TOCYIapCTBEHHBIX HAJIOIOB U
pacxo0B, 3aKOHOJATEIbHBIX MEP U T.J1.PBIHOK NPSIMBIX KallUTAbHBIX BIOKECHUN
MPOJIOJKAET OCTABATHCS OJIHUM U3 Haubosee 3HAYMMBbIX CETMEHTOB

OTCYCCTBCHHOI'O MHBCCTUITMOHHOI'O PbIHKA.

* . o
Kapumos 1.A. MupoBoii pruHAHCOBO-IKOHOMHYECKHI KPU3HC, IyTH H MEPHI MO €ro MPEOI0JICHUIO B YCIOBHAX (CTp24)
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DopMOil THBECTUPOBAHMS HA 3TOM PBIHKE BBICTYIIAIOT KaIUTAIbHBIE BJIOKEHHS BO
BCEX BUJAX - HOBOE CTPOUTENIBCTBO; PACIIMPEHNE; PEKOHCTPYKIMS; TEXHUYECKOE
MIEPEBOOPYKEHHE.

PeIHOK puBaTH3UpPYyEMbIX 00BEKTOB MOJYYaEeT MIMPOKOE Pa3BUTHE B HaIICH
CTpaHE B CBSI3M C HAYABUIMMHUCS MPOLIECCAMU ITPUBATU3ALNH T'OCYAaPCTBEHHBIX
npeanpusaTuid. OJTHAKO NPEIMETOM PEATBHOTO MHBECTUPOBAHUS HA 3TOM PBIHKE
BBICTYIIAIOT HE BCE OOBEKTHI MPUBATU3ALUN» & TOJIBKO T€ U3 HUX, KOTOPbIE
LEJTMKOM MPOJAIOTCS HA ayKIIMOHAX, [0 KOHKYPCY WM NMOJHOCTBIO BBIKYTIAIOTCS
TPYJOBBIMHU KOJUIEKTUBAMU B OOMEH Ha NMPUBATU3AI[MOHHBIC YEKU U JICHEKHbIE
cpencta. Ta e 4acTh MPUBATU3HPYEMBIX 0OBEKTOB, KOTOpask BHayajie
aKIMOHMUpYeETCs (KOPIOPATU3UPYETCA), a 3aTEM PEaIU3yeTCsl B BUJE TAKETOB

aKL[I/Iﬁ, SIBIISIETCA OOBEKTOM HHBCCTHUPOBAHUA YCPE3 MCXAHU3M CI)OHI[OBOFO PBIHKA.

PBIHOK HEIBMKMMOCTH BBIJIEIIEH B CAMOCTOATENIBHBIN 3JIEMEHT UHBECTULIMOHHOTO
PBIHKA B CBSA3U C HAMEYAEMbIM CYIIECTBEHHBIM €T0 Pa3BUTHEM B O Kalen
NEPCIEKTUBE. YKe celyac Ha ’TOM PbIHKE OCYUIECTBIIETCS OLLyTUMBIN 00beM

ornepauuii 1o NpoAaxe KBapTup, OoPucoB, 1ay  T.II.

C nanpHeiIe npuBaTu3zaiuen sxmioro GoHaa» a 0COOEHHO C BKIIOYECHUEM B
COCTaB 0OBEKTOB ATOT'0 PhIHKA 3€MEJIbHBIX YUYaCTKOB, 00bEM Omepaliuii Ha ’TOM

PBIHKC 3HAYHUTCIbHO PACIIUPHUTCA.

PbIHOK MpoYnX 00BEKTOB PeaIbHOTO MHBECTUPOBAHUS pacCMaTPUBACTCS Kak
COBOKYITHBIM JJISl TAKMX ONEpaluid, KaKk MHBECTULIMH B TIPEAMETHI
KOJUICKIIMOHUPOBAHUS (XY10KECTBEHHBIC MMPOU3BEICHUS, aHTUKBapHar,
HYMHU3MaTUYECKHUe IIEHHOCTHU U T.I1.), B IParolieHHbIC METAJUIbI M KaMHH U IPYyTUe
MaTepHuajbHbIC [IEHHOCTH. B cTpaHax ¢ pa3BUTOM PhIHOYHOM SKOHOMUKOMN
WHBECTHUIIMOHHASI IESITEILHOCTD) CBSI3aHHAS C TUMHU 00bEKTaMH PEaIbHOTO
WHBECTUPOBAHUS, yX€ OCYIIECTBISETCS Ha O(POPMUBIIUXCS CIICITUATU3UPOBAHHBIX
pBIHKaX (PBIHKE 30J10Ta U T.11.). OgHAaKO B HAIIEH cTpaHe 00beM TaKOTro

HHBECTUPOBAHMA HC UT'PACT IIOKA CymeCTBeHHOﬁ PoOJIn.
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®oHA0BbIN PHIHOK (MJIM PHIHOK HEHHBIX OyMar) yxe MOJy4YHl ONpPeeIeHHOE
pa3BUTHE KaK B OPraHU30BAaHHOM, TaK U B HEOPIraHU30BAaHHOMN (popMax.
JlanpHelee pa3BUTHE PHIHOYHBIX OTHOILIEHUH, 3 OCOOCHHO aKTUBHAs
MIPUBATU3ALMS KPYIHBIX T'OCYIAPCTBEHHBIX NPEANPUATUN IIyTEM UX
KOPIIOpAaTHU3alMK U aKIIMOHUPOBAHUS Oy1yT CIIOCOOCTBOBATh €T0 JalbHEUIIEMY

PaCUIMPEHHUIO.

JIeHeKHbIH PBIHOK BKJIIOYEH B COCTAB 3JIEMEHTOB HHBECTUIIMOHHOI'O PHIHKA B
CBSI3U C TEM, YTO OH CBSI3aH C TAKUMH 00BbEKTaMU (PMHAHCOBOTO MHBECTUPOBAHUA,
KaK JICMO3UTHBIE BKJIA/Ibl ~ CPOUHBIE U 0 BocTpeboBanus. Kpome Toro, sipko
BbIpaXECHHbIEC UH(IISILIMOHHBIE ITPOLIECCHI B HAIIEH CTpaHE CAENaId 00bEKTOM
WHBECTUPOBAHUS HA ’TOM PhIHKE CBOOOIHO KOHBEPTUPYEMYIO BaJIOTY psia CTpaH

(B mepByI0 04Yepeib, CTpaH C HAMMEHBIIIUMH TeMIIaMU UHOISALNUN).

Cpenu coOOCTBEHHBIX MCTOYHUKOB KalMUTAIbHBIX BIIOKEHUN TIIaBHYIO POJIb
0€3yCIIOBHO UTPaeT MPHUObLIb, OCTAIONIASACS B PACTIOPSKEHUH KOMIaHUH ((prupmb)
MOCJI€ YIUIaThl HAJIOTOB U JIPYTUX 00s13aTeNIbHBIX IIaTexkel. YacTh 3Toi npulbLIH,
HarpaBJisieMasi Ha MPOU3BOJICTBEHHOE PA3BUTHUE, MOXKET OBITh UCIIOJI30BaHa Ha
JTt00bIe HTHBECTUITMOHHBIC 11eTH. [lomuTrkKa pacnpeneneHuss YuCToi MpruobLIN
KOMIIaHUW OCHOBBIBAETCS HA 30paHHOM €10 O0Iel CTpaTeruu SKOHOMHUYECKOTO

pa3BUTHA.

BTOpbIM 110 3HaYEHUIO HCTOYHUKOM COOCTBEHHBIX CPEJCTB SBIISIIOTCS
aMOPTHU3allMOHHbIE oTuncieHus. VX pa3mep 3aBUCUT OT 00beMa HCTIONIb3yEeMbIX
KOMITaHHEW OCHOBHBIX (DOHAOB M MPUHATON MOJUTUKH UX aMOPTU3AIUU

(MCTIOJIB30BAHMS METO/IA IPSIMOJIMHEWHON WM YCKOPEHHOM aMOPTHU3aLUN ).

Cpenu 3aeMHBIX HCTOYHUKOB (DMHAHCUPOBAHUS WHBECTHUIINH TJIABHYIO POJIh
O0OBIYHO UTPAOT JAOJTOCPOUYHBIE KpeauThl 6aHKOB. OJIHAKO B COBPEMEHHBIX

YCIIOBUAX 3TOT UCTOYHUK HPAKTUYICCKU HC UCITIOJIB3YCTC B CBA3N C KPU3HMCHBIM
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COCTOSIHEM SKOHOMHMKHU (B 0011Iel CyMMe KPEAUTOB, BhIJaHHBIX Oankamu B 2010

roJly, 1OJITOCPOYHBIE KPEAUTHI cocTaBisIn MeHee 10 %).

DMuccus 00MHUranuii KOMITAHUHN TaKKe He MOTydrsia TMoKa IMUPOKOTO
pacpoCcTpaHEHUS B CBSI3U C HEPA3BUTOCTHIO (DOHIOBOTO PHIHKA U HEBBICOKUMH
pasMepaMu yCTaBHOTO (hoHAa MHOTUX KoMIaHu# (pupm). DTOT HICTOUHUK
MIPUBJICUCHUS] HHBECTUITMOHHBIX PECYPCOB JOCTYIICH JIUIITh KOMIIAHUSM C

BBICOKMMH pa3MepaMu yCTaBHOTO (oHA.

VHBECTUIIMOHHBIN JIM3UHT SIBJISETCS OJTHON M3 HanboJiee MePCIeKTUBHBIX (OpM
MIPUBJICYEHHUS 3a€MHBIX pecypcoB. OH paccMaTpUBaeTCs Kak OJHA U3
Pa3HOBHUIHOCTEMN 10ATOCPOYHOrO KPEAUTA, IPEAOCTABIIIEMOIO B HATYPAJbHON
dbopme u norairaemMoro B paccpouky. OcTpbiii 1e(hUIIUT HHBECTUIIMOHHBIX
peCypCoB, C OJTHOM CTOPOHBI, U 3HAYUTEIBHOE KOJIMYECTBO HEUCIIOIb3YEMBIX
IIPOU3BOICTBEHHBIX OOBEKTOB U 000PYI0BaHUS BCIIEICTBUE SKOHOMUYECKOTO
cnaay, ¢ Ipyrom, Co3Aar0T NPEANOCHUIKH IUPOKOT0 UCIIOJIb30BaHUS
WHBECTULIMOHHOTO JIM3UHTa B MHBECTULIMOHHOM €SI TEIbHOCTH Pa3BUBAIOLINXCS

KOMITaHUW U (pupM.

MHBECTULIMOHHBIN CEJIEHT SIBJISIETCA OJHOW M3 HOBBIX (POPM MPUBJICUCHHUS
MHBECTUIIMOHHBIX PECYPCOB, UCIOIb3YEMbIX PSAIOM KOMIaHUH Y30eKuCTaHa.
CeneHr npeacTaBiisieT co0oi crienuduieckyro Gopmy 00s3aTeIbCTBA, COCTOSIITYIO
B Iiepeiaue COOCTBEHHUKOM (FOPUANYECKUMU U (PU3UUECKUMU JIMIAMH) TIPaB 10
IIOJIb30BAHUIO U PACIIOPSKEHUIO €r0 MMYLIIECTBOM 32 ONPEEIEHHYIO Tuary. B
KaueCTBE UMYIIECTBA MOTYT BBICTYIATh 3/1aHUsI, COOPY>KEHUSI, 000pyA0BaHUE,
ChIpbE U MaTEpHAJIbl, IEHEKHbIE CPEJCTBA, IIEHHbIE OyMaru, a Tak’Ke MPOTyKTh
MHTEJJICKTYalIbHOTO U TBOPUYECKOTO Tpyia. B 3apy06exHON MpaKTUKE CeNeHT
MpPEBPATUIICA B OJUH U3 BaKHBIX UHCTPYMEHTOB (PMHAHCUPOBAHMS MHBECTULIUI B

pas3nu4HbBIX cepax Ou3Heca.
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Cpenu npuBIIEYEHHBIX HCTOYHUKOB (DMHAHCUPOBAHUS MHBECTHUIINH B MIEPBYIO
o4depellb PaCCMATPUBAETCA BO3ZMOKHOCTD ITPUBJICUYECHHS AKIIMOHEPHOTO KAITUTAJIA.
OTOT UCTOYHUK MOXKET ObITh UCIIOJIb30BAH KOMIIAHUSMHU U UX CAMOCTOSTEIbHBIMU
CTPYKTYpamu (JI0UepHUMH (prupMamMu), co3qaBacMbIMU B (hOpMeE aKIIMOHEPHBIX
oO1recTB. MHOTHE KOMITAaHUH YK€ ceiuac MIMPOKO UCIIOIb3YIOT BOBMOXKHOCTH
MPUBJICUCHUSI AKITMOHEPHOTO KaluTalla K MHBECTUIIMOHHON JEATEIBHOCTH (IS
MHBECTUIIMOHHBIX KOMIIAHUM U WHBECTUIIMOHHBIX (DOHIOB aHAIOTUYHOU (HOpMOit

IMPUBJICUYCHUA KalluTalJla ABJIACTCA OMUCCHUS HHBCCTUITMOHHBIX CCpTI/I(i)I/IKaTOB).

JInst mpeAnpusTANA UHBIX OPraHU3alMOHHO-TIPABOBBIX (hOPM (KpOME aKITMOHEPHBIX
OOIIIECTB) OCHOBHOM (hOPMOIA TOTIOJHUTEIHHOTO MPUBIICUEHUS KalUTAlIa SBIIACTCS
pacuimpeHre ycTaBHOro (oH/a 3a CUeT JOTIOJHUTEIBHBIX B3HOCOB (T1a€B)

OTCUCCTBCHHBIX U 3apy6e>i<H1>1x HHBCCTOPOB.

Takum 00pa3om, aHaIM3 MOKA3bIBAET, UTO U3 BCEIO MHOTO0Opa3usi HCTOUYHUKOB
dhopMUpOBaHUS HHBECTUIIMOHHBIX PECYPCOB MPH pa3pabOTKe HHBECTUIIMOHHOM

CTpaTeruu KoMnaHuu ((pupMbl) MOTYT OBITh YUTEHBI JIHUIIb OCHOBHBIE U3 HUX.

BryTpeHHue (COOCTBEHHBIE) HICTOYHUKU (DUHAHCHUPOBAHUS XapaKTEPU3YIOTCS

CICAYIOIIHNMU ITOJIOKUTCIIbHBIMU OCOOCHHOCTSIMH:

a) MPOCTOTOM U OBICTPOTON MPUBIICYCHUS;

0) BBICOKOM OTJaY€eil MO0 KPUTEPUIO HOPMBbI TPUOBLIIBHOCTH HHBECTUPYEMOTO

Karurania, T.K. He TpeOyIOT YIIIaThl CCYJHOTO MPOLIEHTA B JIIOOBIX €ro popMax;

B) CYIIIECTBEHHBIM CHMYKEHUEM PHCKa HEIJIaTe)KECIIOCOOHOCTH U OaHKPOTCTBA

NpCANPHUATHA ITPHU UX UCIIOJIb30BAHHH,
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T') IOJHBIM COXPAHCHUEM YIIPABJICHHS B PyKaX MEPBOHAYAIBHBIX YUpEIUTEICH
koMmrtaauu (pupmel). BMecTo ¢ TeM, UM IpUCYIIH CIISTYIOIINE HETOCTATKU: a)
OTpaHUYCHHBIN 00BEM MPUBJICUCHUS, a CIIEA0BATEIHHO U BO3MOKHOCTEH
CYIIIECTBEHHOT'O PACIIMPECHUSI HHBECTUITMOHHON JEATCTLHOCTH MPU

6HaFOHpI/IHTHOﬁ KOHBIOHKTYPC HHBCCTHILIMOHHOI'O PBIHKA,

1) OTPAaHUYEHHOCTb BHEIIHET0 KOHTPOJIA 32 3()(HEKTUBHOCTHIO UCIIOJIb30BAHUS
COOCTBEHHBIX HHBECTULIMOHHBIX PECYPCOB, YTO MPH HEKBAIU(DUIIPOBAHHOM
yIpPaBJICHUN UMHU MOXKET IPUBECTHU K TSXKEJIBIM (PUHAHCOBBIM MOCIIEICTBUIM IS

KOMITaHUH ((PUpPMBI).

BuemiHue (3aeMHbI€ U IPUBJICUCHHBIE) HICTOYHUKHA (PHAHCUPOBAHMUS

XAPAaKTCPU3YIOTCA CIACAYIOIIHUMHU ITOJIOKHUTCIIbHBIMU OCOOCHHOCTSIMH:

a) BBICOKHM 00BEMOM BO3MOKHOI'O UX IMPHUBJICUCHM S, SHAYUTCIIBHO

MPEBBIMIAIOIIMM 00HEM COOCTBEHHBIX MHBECTHUITMOHHBIX PECYPCOB;

0) GoJiee BBICOKMM BHEILIHUM KOHTPOJIEM 3a 3(PPEKTUBHOCTHIO HHBECTULIMOHHOM

JESTEIPHOCTH U pean3alreil BHYTPEHHUX PE3EPBOB €€ MOBBIIICHUS.

Bwmecre ¢ TeM, UM NpUCYIITU CIAETYIONTNE HEIOCTATKH: a) CIIOKHOCTh MPUBJICUCHUS

u oopmiieHus; 0) 6oJiee MPOAOIKUTEIBLHBIN TTEPUO] MPUBJICYEHNS,

B) HEOOXOIMMOCTH MIPEIOCTABIICHUSI COOTBETCTBYIOIIMX TapaHTHU (Ha TIIIATHOU

OCHOBE) WJIM 3aJ10Ta UMYILIECTBA;
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F) IMOBBINICHUC PHUCKA 6aHKpOTCTBa B CBA3HU C HCCBOCBPCMCHHBIM IIOTI'allICHUCM

IIOJIyYEHHBIX CCYI;

I[) IMOTCPA 4aCTHU HpI/I6BIJ'II/I oT HHBCCTHHHOHHOﬁ ACATCIIBHOCTH B CBA3H C

HCO6XO,ZIHMOCTLIO YIIAThI CCYAHOTO ITPONCHTA,

€) YacTU4Has OTePs YNPABJICHUS JEATEIbHOCThIO KOMIaHUU (TTPU

aKI_[I/IOHI/IpOBaHI/II/I) .

['maBHBIMU KPpUTCPHUAMU ONITUMU3ALIUKM COOTHOICHNA BHYTPCHHUX W BHCITHHUX

HNCTOYHHKOB (1)I/IHaHCI/IpOBaHI/ISI HHBGCTHHHOHHOﬁ ACATCIbHOCTH BBICTYIIAIOT!

1) He0OX0IMMOCTh 00ecCIIeYeHUsT BHICOKOW (PMHAHCOBOM YCTOMYMBOCTA KOMITAHUH

(bupmbr);

2) MakCUMU3AIHS CYMMbI TPUOBUTH OT HHBECTULIMOHHOM JIEATETLHOCTH,
OCTAIOIIAsICS B PACTIOPSHKEHUH MEPBOHAYAIBHBIX YUPEIUTEIIEH KOMIIAHUN
(¢pupmbl), TpH pa3TUIHBIX COOTHOIICHHUSIX BHYTPEHHUX U BHEIITHUX UCTOYHUKOB

(brHaHCUPOBAHUS YTOU JIEATETHLHOCTH.

MakcuMmu3anyst CyMMbI IPHOBUTH TIPH Pa3IMYHBIX COOTHOIICHUSX BHYTPEHHUX H
BHEIITHUX UCTOYHUKOB (DMHAHCUPOBAHUSI MHBECTUITMOHHON JESTEIHHOCTH
JIOCTUTAETCS B Mpoliecce pacuera dpdexra GUuHAHCOBOTO JeBepUIKa (I

¢buHaHCOBOTO phIuara). AToT 3G(HEKT COCTOUT B TOM, YTO K HOpME PUObLTA HA
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COOCTBEHHBI MHBECTUPYEMBIN KaIlluTal MPUPALIUBACTCS MPUObLIb, TOTydyaeMas

6J1ar0z[ap>1 HCIIOJIB30BAHUIO 3aCMHBIX CPCACTB, HCCMOTPA HA UX IJIATHOCTD.

OCHOBHBIE HICTOYHHUKH OTTOKA KallMTaJIOB MOTYT ObITh KaK JETUTUMHBIMHU, TaK U
HEJIETUTUMHBIMU. K YMCITy TErUTUMHBIX UICTOYHUKOB OTHOCSITCS
CaHKIIMOHUPOBAHHbIE MHBECTUILIMY B YKOHOMUKY JAPYTUX CTPaH B POpME CO3/IaHUS
COBMECTHBIX IPEINPUITHNA WK TouepHUX ¢pupmM. O0mmme MacTadbl OTTOKA
BaJIIOTHI HE TIOJAAIOTCS] TOYHOMY U3MEPEHUI0, TOCKOJIBKY (PMHAHCOBAS
CTaTUCTHKY, €ECTECTBEHHO, YUUTBIBAET TOJIBKO MX JIETAJIBHYIO 4acTb. OTTOK B
KPYIHBIX MacITabax MHOCTPAHHOM BaJIOTHI 3a Mpeiebl Y30eKkucTana noOyaui
BJIACTh IPUHATH OPraHU3alOHHO-TIPABOBBIE MEPHI IO YKECTOUEHUEM KOHTPOJIA 3a
BO3BpAIlICHUEM BaJIOTHOW BBIPYUKH HA TEPPUTOPHUIO CTpaHbl. [[11st TOro, 4TOOBI
y30ekckue (pupMbl He OOSITHCh HHBECTUPOBATH CPEJICTBA B SKOHOMUKY CBOEH
CTpaHbl, HEOOXOJUMO CO3/aTh YCIOBUS Uil CHUKEHHSI HHBECTULIMOHHOTO PHCKa.
CremneHb pucka MOXET ObITh YMEHBIIICHA 32 CUET CHUKEHUE UHDIAUMN, TPUHITUS
YETKOI'0 SKOHOMUYECKOTO 3aKOHOATENbCTBA, OCHOBAHHOI'O HA PHIHOYHBIX

IIOTCHOHAJIax.

TexHomorNs MPOBEACHHS PHIHOYHBIX pedhOpM MpeIoiaraeT Mocaea0BaTeIbHOCTh
IaroB - HApsAy CO CTUMYJIMPOBAHUEM IPUTOKA KaluTaia cpasy K€ NPUHUMAIOTCS

MEpBbI, NPENATCTBYIOIIUE ETO OTTOKY.
B Pecniy0nuku Y30ekucTaH MHBECTULIMU MOTYT OCYIIECTBIISITHCS ITyTEM:

-CO3aaHusA HpeI[HpI/IHTI/Iﬁ C TOJICBBIM Y4YaCTUM MHOCTPAHHOI'O KallhuTalia

(COBMECTHBIX MPEANPUATUI);

-CO3aaHusA HpCHHpHHTHﬁ, IMOJHOCTBIO IIPUHAAJIC)KAIINX HHOCTPAHHBIM

WHBECTOPaM, UX (PUITUATOB U MPEACTABUTEIbCTB;
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-npuoOpPETeHNUs HHOCTPAHHBIM HHBECTOPOM B COOCTBEHHOCTh MPEANPUATHH,
MMYLIECTBEHHBIX KOMIUIEKCOB, 3aHUI, COOPYKEHUMU, OJIEU YYaCTUU B

NPEANPUATUSAX, aKIIUH, OOJUTAIlNA U IPYTUX IIEHHBIX OyMmar;

-IpUOOpETEHUE TIPaB MOJIb30BAHUS 3eMJICH U MHBIMH MPUPOIHBIMU PECypcamu, a

TAKKC MHBIX UMYIICCTBCHHLIX IIpaB U T.II.,
-IIpCaOCTABJICHUA BaﬁMOB, KpE€AUTOB, MMYIICCTBA U UMYIICCTBCHHLIX IIPpaB U T.II.

[TpoGaema cocTouT B CTUMYIUPOBaHUH 3H(HEKTUBHOTO TPUTOKA HHOCTPAHHOTO
KanuTana. B 3Toil cBsi3u BCTAaeT JiBa BOIPOCA: BO-TIEPBHIX, B Kakue c(hepbl MPUTOK
JIOJKEH OBITh OTPAaHUYEH, a BO-BTOPHIX, B KAKHWE OTPACIIM U B Kakux (hopmax
CJIEAYET B MEPBYIO OUEPEIb €r0 MPUBIEKATh. IHOCTpaHHBIN KaMTal MOMXKET
MPUBJIEKATHCA B OpME YACTHBIX 3apyOEIKHBIX MHBECTUIIMH - MPSMBIX U
nopTdeabHbIX, a TaKke B PopMe KpeaAUuTOB U 3aiimMoB. [1oa npsiMmbiMu
VHBECTULMSAMU IIPUHATO ITIOHUMATh KallUTAJIbHbBIC BIOKECHUS B PEAJIbHBIC AKTUBBI
(MpOM3BOJICTBO) B IPYTUX CTPaHAX, B YNPABIECHUN KOTOPHIMU y4aCTBYET
MHBECTOP. NHBECTUIIMH MOTYT CUMTATHCS MIPSIMBIMU, €CITA MHOCTPAHHBIA HHBECTOP
BJIaJIcE€T HE MeHee YeM 25% akuuil IpeAnpUsiTUs, U UX KOHTPOJIbHBIM ITAKETOM,
BEJIMYMHA KOTOPOTO MOXET BapbUPOBATHCA B JOCTATOYHO IIMPOKHUX MpeEaeax B

3aBUCHUMOCTH OT PaCIIpCACICHUA aKHI/Iﬁ CpCar aKIIMOHCPOB.

[Ipsimble 3apyOexHbIf HHBECTHUIMH . - TO HEUTO OOJIbILIEE, YEM MPOCTOE
(uHAHCHpPOBAaHUE KATUTAJIOBIOKEHUHN B SKOHOMUKY, XOTSI camo 1o cede 3To
Kpaiine HeoOxoaumo Y30ekucTana. [Ipsmble 3apyOekHbIe THBECTULIUN
MPEJICTaBIISIFOT TAK)KE CITOCOO MOBBIIICHUS TPOU3BOIUTEIILHOCTH U TEXHUYECKOTO
ypOBHsI y30€KCKUX Tpennpusatuid. Pasmernias cBoit kanuTtan B Y30eKucTaHa,
WHOCTpaHHAasi KOMITaHUsSI TPUHOCHUT ¢ OO0 HOBBIE TEXHOJIOTHH, HOBBIE CITOCOOBI

OpraHu3alliy MPOU3BOACTBA U MPSIMOW BBIXOJI HA MUPOBOW PHIHOK.™

* 3akoH Pecnybnunkn Y3bekucrtaH 06 MHOCTpaHHbIX MHBeCTUUMAX (Begomoctn Onuii Maxnuca

Pecnybnukn Y3bekncraH, 1998 r., N2 5-6, ct. 91; 1999 r., N2 9, cT. 229)
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[IpuBnedeHue B MUPOKUX MacIITabax HAIIMOHAIBHBIX U MHOCTPAHHBIX
VHBECTUIMNA B POCCUMCKYIO 3KOHOMUKY IIPECIIEAYET T0JITOBPEMEHHBIE
CTpAaTErM4YeCcKre UEIN CO3/aHMs B Y30€KHCTaHa IUBUIIN30BAaHHOI O, COLUAJIBHO
OpPUEHTHUPOBAHHOTO OOIIECTBA, XapaKTEPU3YIOIIETOCs BBICOKMM Ka4eCTBOM >KU3HU
HACEJICHUsI, B OCHOBE KOTOPOTO JIEKUT CMEIIaHHAs dKOHOMHKA, ITPEAITOIararonas
HE TOJIbKO COBMECTHOE 3P (HeKTUBHOE (HYHKIIMOHUPOBAHKE PA3IMYHBIX (HhOpM
COOCTBEHHOCTH, HO U MHTEPHALMOHAIIN3AIUIO PhIHKA TOBAPOB, pad0oYeil CHIIbI U
KanuTaia. A UHOCTPAHHBIN KAUTAII MOKET IPUBHECTU B POCCHIO TOCTHKEHUA
Hay4YHO-TEXHMUYECKOTI'O IIporpecca U NepeloBor yipasieHuYecKui onslT. [IooaTtomy
BKJIFOUEHHE Y30€KHCTaHa B MUPOBOE XO34MCTBO U MPUBJICUEHHE HHOCTPAHHOTO
KalruTana - He00X0AMMOE YCIOBHE MOCTPOEHUSI B CTPAaHE COBPEMEHHOTO
I'pa)1aHCKOro OOLIEeCTBa. [IpuBrieueHre THOCTPAHHOTO
KanuTajaa B MaTEPUAIIBHOE MPOU3BOACTBO TOPA3/10 BBITOIHEE, UEM IOJIyYEHUE
KPEAUTOB JJIsl HOKYIIKH HEOOXOIMMBIX TOBAPOB, KOTOPBIE MO-TIPEKHEMY
pacTpavnBarOTCS OECCUCTEMHO U TOJIBKO YMHOXAIOT TOCYIAPCTBEHHBIE JOJTH.
[IpUTOK MHOCTPAaHHBIX UHBECTULIMN )KU3HEHHO BAYKEH W JUISL JOCTUKEHUS
CPEIHECPOUYHBIX IeJIeH - BBIX0J1a U3 COBPEMEHHOT0 00IIECTBEHHO-
DKOHOMMYECKOTO KpHU3HUCa, MPEOAOJCHHE Ciaaa NPOU3BOACTBA U YXYIILIECHHS
KauyecTBa JKU3HU poccusiH. [Ipu 3ToM HE0OX0MMO UMETh B BUAY, UTO UHTEPECHI
POCCHIICKOTO OOILIECTBA, C OJJHON CTOPOHBI, 1 HHOCTPAHHBIX HUHBECTOPOB - C
JIPYroM, HEMMOCPEACTBEHHO HE coBNaAaroT. Poccus 3anHTeEpecoBaHa B
BOCCTAHOBJICHUH, OOHOBJIEHUU CBOETO MPOU3BOACTBEHHOIO OTEHIMAA,
HACBIILIEHUH NOTPEOUTETHCKOTO PhIHKA BEHICOKOKAYECTBEHHBIMHU M HEIOPOTUMU
TOBApaMM, B PA3BUTUHU U CTPYKTYPHOU IIEPECTPOMKE CBOETO KCIIOPTHOTO
MOTEHIIUAJIA, TPOBEJCHUH AHTUMMIIOPTHOM MOJIUTUKH, B IPUBHECEHUH B HAIIIE
OOLIECTBO 3aMagHON yIpaBiIeHYECKON KyIbTypbl. THOCTpaHHbIE THBECTOPHI
€CTECTBEHHO 3aMHTEPECOBaHbl B HOBOM IUTAIIapMe ISl MTOJIy4eHUs TPUObLIN 32

CYET OOLIMPHOTO BHYTPEHHETO PhIHKA ¥Y30€KUCTaHa, €€ MPUPOIHBIX OOTaTCTB,
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KBaJIM()UIIMPOBAHHOMN U JEIIeBOM paboueil CUITbl, JOCTUKEHUI OTE€UEeCTBEHHOM

HAyKU U TEXHUKU U JIa)K€ €€ IKOJIOTMYECKON 0€30M1acHOCTH.

[ToaTOMY mepen HalKUM roCyAapCTBOM CTOUT CJIOKHASI U TOCTATOYHO JIEJIMKATHAS
3aJlaya: IpHUBJIEYb B CTPAHy HMHOCTPAHHBIA KalUTaJl, HE JIMILIAsA €r0 COOCTBEHHBIX
CTUMYJIOB Y HAIIPABJISIS €70 MEPAMHU S3KOHOMHUYECKOT'O PEryJIupOBaHUs Ha
JTOCTH)KEHHE 00IIECTBEHHBIX 1iesiel. [IpuBnekas HHOCTpaHHBIM KanuTall, HEIb3s
JOIyCKaTh TUCKPUMHUHALMU B OTHOLIEHUHU HAIIMOHAJIBHBIX HHBECTOPOB. He
CleayeT NMPEeIOCTABIATh NPEANPUIATUAM C HHOCTPAHHBIMU UHBECTULUSMHU
HAJIOTOBBIE JILI'OThI, KOTOPBIX HE UMEIOT Y30€KCKHUE, 3aHATHIE B TOM ke chepe
nesaTenbHocTH. Kak mokasait onsIT, Takas Mepa IPaKTUYECKH HE BIUSAET Ha
VHBECTULHOHHYIO AKTUBHOCTh HMHOCTPAHHOTO KanuTaja, HO MPUBOJINT K
BO3HUKHOBEHHIO HAa MECTE OBIBILIMX OTE€UECTBEHHBIX IPOU3BOJICTB NPEAIPUATUH C
(dopMaIbHBIM UHOCTPAHHBIM YYaCTHEM, IPETEHIYIOIINX Ha JIbIOTHOE

HAJIOTr000JI0KEHIE.
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I'maBa 2. AHanu3 nokasareseid UHAHCHPOBAHUS M KPeAUTOBAHUA

KANMTAJbHbBIX BJIOKEHUH

2/1. TMHAMUKA ®UHAHCUPOBAHUSA U KPEJAUTOBAHUSI
KAIIMTAJIBHBIX BJIOKEHUM B YCJIOBUSX MOJEPHU3ALIUU
IKOHOMMUKHM.

B ycnoBusix nepexoaa K ppIHOYHBIM OTHOIICHUSIM BaXKHYIO POJIb UTPAET
(¢bUHaHCUPOBaHUE U KPEAUTOBAHUE KaTUTAIBHBIX BIOKEeHU. [loaTOMy
MPaBUTEIBCTBO CTPAHBI BBIJIETSIET 0CO00€ BHUMaHUE Ha 3Ty cdepy. [Ipunstue
aHTUKpHU3UCHOU nporpammel Ha 2009-2012 roay moka3bIBaeT, YTO BBIACICHHBIE
cpeacTBa Ha 3Ty cdepy coctaBisier 24 mwuidapaa goyapoB CHIA, u3 Hux 18
MUJITMAPA0B J0JUIaPOB BBIIEIICHBI HA MPOABUKEHHE HOBBIX TEXHOJIOTUH, 6

MWLIMApA0B J0JUIAPOB Ha CTPOUTCIBCTBO, pPCKOHCTPYKIHWIO U MOACPHU3AIIUIO.

Nunuumartusoii [Ipesunenrta Pecniyonuku Y36ekucran M. A . Kapumona Obuia
MIPUHATA HOBas aHTUKpU3ncHas nporpamMma Ha 2009-2014 roxa. CorsacHo 310
mporpamMme B TEUCHHH 5 JIeT TOJDKHO (puHaHCHupoBaThes 6osee 300-Ta MpoeKToB
Ha cymmy 42,5 munnnapaos nosutapoB CLIA. Ha ceronns nouru Bcst cymma Oblia

corjiacoBalHa ¢ ”HOCTPAHHBIMHX MHBCCTOPAMMU.

@UHAHCUPOBAHUE U KPEAUTOBAHHUE KAIIUTAIBHBIX BIIOKEHUN B HamaHraHckoi

00J1aCTH UMEIOT OCOOBIN XapaKTep.

B 2009 roay 6wuta mpuHsATa IpOrpaMMa COMAIBHO SKOHOMHYECKOTO Pa3BUTHUS

Hamanranckoii ooiactu B 2009-2012 roasl.

B 310l nporpaMme yka3aHO pacxoJOBaHNE KallMTAJIbHBIX BJIOKEHUHN IO OTPACIIsM
DKOHOMHKH, BBIJIEIICHUE ITUX CPEICTB HA HOBOE CTPOUTENILCTBO U HA

PEKOHCTPYKITUIO U MOJIEPHU3AINIO OOBEKTOB.
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Huarpamma No2.1.1.

Pacxozpl KannTaabHBIX BIIOKEHUN B pa3pes3e oTpacier 3koHoMukn HamaHranckomn

obnactu (MJIH. CyM).
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Kak BumHO U3 quarpamm kanutajibHoe BioxeHue B 2009 roay coctauio 389100
MHJUTMOHOB cyM, B 2010 roxy 577996 MUIITMOHOB CyM, POCT pacxoA0OBaHUs

KalTUTAJILHBIX BIOKEHUM cocTaBuiio 148,5%.

CornacHo nmporpaMme pocT KanUTAIbHBIX BIOKEHUN JTOKHO BbhipacT B 2011 Ha
106,9%, uto coctaBut 618724,4 muiinoHoB cyM, a B 1012 roay na 123,9% -

766669,4 MUIITMOHOB CyM.

B 0cHOBHOM KanuTalabHOE BIOKEHUE PACXOIYETCS HA CIAEAYIOIIUE OTPACIIH
PKOHOMHUKH KaK — CEJILCKOE U JIECHOE X03MCTBO, MAITMHOCTPOCHUE, JIETKas U

MECTHas IPOMBIIIEHHOCTh, TPAHCIIOPT U CBSI3b U HA CTPOUUHIYCTPHIO.

ITocnennue roasl B HamaHranckoi o01acTi 0co00€ BHUMAHHUE BBIAEIISIETCS Ha
(bHUHAHCUPOBAHUE U KPEIUTOBAHNE KATUTAILHBIX BIOKCHHUHN Ha

IMPOU3BOACTBCHHBLIC CBCPHI.

*[lmarpaMma COCTaBJI€Ha aBTOPOM BBIITYCKHON KBATH(UKAITHOHHON pabOTHI
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JHuarpamma Ne2.1.2. (naHHBIC TIPHUBEICHBI B MJTH. CYM)
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Kak BUHO W3 AMarpaMmbl KallUTAJIbHBIE BIIOKEHUE B HEITPOU3BOICTBEHHOMN
chepe B 2009 roay cocrapwiu 175735 mumnnonoB cym; a B 2010 romay 3ToT

MoKasaTesb yBeIUumiIcs Ha 252393 MUIMOHOB CyM pocT coctaBiseT 144%.

KanuranbHble BJI0KEHHUE HallpaBisieMble Ha MPOU3BOACTBEHHbIE cephl B 2011,

2012 roapl CHUKAOTCH.

DTO XapakTepu3yeTcsi TEM, YTO OCHOBHBIE paOOThI MNIAHUPOBAIUCH U
BbImosiHUIUCH B 2010. KanuTtansHbie BIOXKEHHS B HEMPOU3BOICTBEHHYIO Cepy B
OCHOBHOM PacXOJyIOTCSl Ha )KWJIUIIHOE CTPOUTENHCTBO, KOMMYHAJIbHOE

CTPOUTENIbCTBO, 3PaBOOXpaHEHHE U 00pa3oBaHUE.

B nporpamme ykasano, 4to B TeueHuun 2009-2012 rogos, no o0beKTaM HOBOT'O

CTPOUTENBCTBA pacxoayercs Bcero 681982 mumnnona cym.

* JlnarpamMMa cOCTaBJICHa aBTOPOM BBIITYCKHOM KBalnn(HKalMOHHOM paboThI
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Juarpamma Ne 2.1.3. (naHHBIE MPHUBEICHBI B MITH. CYM)
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B ocHOBHOM KanuTalbHBIC BJIOJKCHH:A, HAICJICHHBIC HA HOBOC CTPOUTCIILCTBO,
BBIACJIAAIOTCA B OCHOBHOM Ha CTPOUTCIILCTBO 00BEKTOB B OoTpaciii TOINIMBA-
OHCPI'CTUKH , JICTKAA U MCCTHAS ITPOMBIIIIJICHHOCTD, CCIIbCKAA U JICCHAA
IMPOMBINIJICHHOCTD, TPAHCIIOPT U CBA3b.

*JlnarpaMmma cCOCTaBJIeHa aBTOPOM BBIITYCKHOHN KBaJIH()UKAIIMOHHON paboThI
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Huarpamma 2.1.4.

Pacxonp! kanmuTanbHBIX BIOKEeHUH 10 HamManranckoii 001acT Ha PEKOHCTPYKITHIO
Y MOJICPHH3AIMIO OOBEKTOB (B MJIH. CyM)
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Kak BuaHO U3 AMarpaMmbl KalmuTAIbHBIC BIOKEHHS HAIlpaBJisieMble HA
PEKOHCTPYKIMIO U MOJACPHU3AINIO0 00BEKTOB MocTeneHHo pacret. B 2009 rogy
KaIllUTAJIbHBIE BIIOYKEHUS COCTABISIN 2655627 MUIITMOHOB cyM, a B 2012 rony

T0JKHO ObITh 527001,4 MUTTMOHOB CyM, T1ie pocT cocTaBuT 198,9%.

OmHUM CJIOBOM B T€UECHHH 4 JIET KaluTaIbHbIE BJIOKEHUS, HAMPaBJIsIEMbIE, Ha
PEKOHCTPYKITHIO ¥ MOJICPHU3AIIMIO 9KOHOMUKH 110 HaMaHraHckoit obimactu

coctaBut 1281407,3 MUJIIITMOHOB CyM.

* JlnarpamMma cOCTaBJICHa aBTOPOM BBIIIYCKHOM KBann(HKallMOHHOM paboTh
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2/2.AHAJIN3 ITIOKA3ATEJIU ®PUHAHCUPOBAHUS KAIIUTAJIBHBIX
BJIOXKXEHUI

Amnann3 nokasaTeiaeH KanuTalbHBIX BIoKeHHH Mo HamaHranckoi o61actu B

IMOCJICAHHUEC I'OAbI ITIOKAa3bIBAKOT, UTO 00BEM KalUTAJIbHBIX BJIOKCHHI

HaIIpaBJICHHBIC B S5 KOHOMUKY o0nacTu K&)K,Z[I)Iﬁ roa yBCJIMYNUBAIOTCA.

Tabmuma Ne2.2.1. (MiTH. cym)

Neo | Tlokazaremu 2009 ron 2010 roxg 2011 roxg
(mporuo3)
Cymma | Yao.Bec| Cymma | Va.Bec| Cymma | Y. Bec
1 | Kamuraneueix | 389100,0 | 100 577549,3 | 100 618724,4 | 100
BJIOKECHHH -
BCETO
2 |-B T.4U. 251499,8 | 64,6 291084,9 | 50,4 311837,1 | 50,3
CTPOUTEITHLHO-
MOHTaKHBIC
paboTHI
3 |- 135957,3 | 34,9 272603,3 | 47,2 292037,9 | 47,2
obopymoBaHue
Y UHBEHTAph
4 | - mpoumne 1642,9 0,5 19861,2 |24 14849,1 |25
3aTpaThI

- IEpCIIEKTUBHBIN 11aH pa3zsutus Hamanranckoit oomactu 3a 2009-2012 roap!.

Kaxk BujHO M3 moKa3zaTesei TaOIuIbl KaIUTAIBHBIX BIIOKEHUN HAIPaBICHHBIC B

otpaciu 3koHoMuku Hamanranckoit o6actu nocrenenHo pacret. B 2009 roxy

BCET0 KalUTaIbHBIX BIOKeHHH Ob110 389100 MuumoHoB cym u3 Hux, 251499,8

MWJIJIMOHOB CYM OBLIIO HarpaBJICHHO Ha CTPOUTCIIbHO MOHTAXXHBIC pa6OTBI 150,¢

VAENbHBIN Bec cocTaBiseT 64,6: BCeX KanUTalIbHBIX BlIOXKeHU. 13 Bcex pacxoioB

34,9% ObL10 HaMIPaBJIEHHO HA MOKYNKY HOBOTO 00OPY/I0BaHMs U MHBEHTAps Ha

npoyue pacxoasl u3pacxoaoBaHo 0,5% Bcex KanuTaabHBIX BIOKECHUMH.

*Tabnuia cocraBiieHa aBTOPOM BBITTYCKHOW KBaM(UKAIIMOHHON padoThl Ha 6a3e 061 u ['op ¢purOTHETA




Ananu3 roxkaszareliell KanuTaJbHBIX BiIoKeHu# 3a 2010 moka3sIBaroT, 4TO ITOYTH
50% kanuTadbHBIX BIOKEHUN OBUIO HAMpPaBICHHO HA CTPOUTEIHCTBO HOBBIX
o0wvekToB. Hamo noguepkHyTh, 4To B 2010 TOgy 00b€M KanmuTaIbHBIX BIOKEHUN
HaIpaBJICHHBIX Ha MOKYIKY HOBOTO 000PYIOBaHUS U UHBEHTAPS PE3KO
YBEJIMUUJIIOCH €TI0 YAENbHBIN Bec cocTaBisieT 47,2%, u 3ToT nokazarens 2009 rony
coctaBun 34,9%. Takum o6pa3om poct coctasiusieT 12,3%

[Iporuo3nusie nokazatenu 3a 2011 roj moka3eIBaeT, YTo 0OOBEM KalUTAIbHBIX
BJIO’KEHHMI HAa CTPOUTENHCTBO HOBBIX OOBEKTOB M MOKYIIKY HOBOTO 000PY/I0OBaHUS
B CyMMapHOM BHJI€ YBEITUIMBACTCS, a O0Iasi CyMMa KaluTaIbHbBIX BIOKCHHM

yBenmuutes B 2011 roxy wa 107,1%.

AHann3 KanuTaJbHBIX BI0YKECHHUN 110 MCTOYHHUKAM (1)I/IHaHCI/Ip0BaHI/I$I IIOKAa3bIBacT,
YTO B COCTaBE MCTOYHHKOB HaMOOIBIIHI y,Z[@JIBHBIﬁ BCC 3aHMMACT

((HG].IGHTpEUIPI?;OB&HHLIG» HCTOYHHNKH
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Juarpamma Ne2.2.1.

2011 rop,

H 167882,
0 MmAH.
CYMM

H 450842,
4 MAH.
CYMM

2011 rop,

H167882,0
MJTH.
CyMm

M 4508424
MJTH.
CyMm

2011 rop,

H 167882,
0 MmAH.
CYMM

M 450842,
4 MAH.
CYMM

B - (¢ rpamizoBanEie HCTOUHMKH

- ::c1ienTpani30BaHHEIC HCTOUHHKHM

Kak BHUAHO U3 IHUarpaMMBbI B Hamanranckoi 00J1acTi OCHOBHOE KaITMTaJbHBIC

BJIOXKCHU A (1)I/IHaHCpr}OTC$I, N3 OCHTPAIM30BAHHBIX NCTOYHUKOB UX yI[CJ'IBHBIfI BCC

coctasisieT B 2009 rony 73,5%, B 2010 roxy 60,6%, a o nmporuosy Ha 2011 rox

JIOJDKEH COCTABIATH 72,9%,Y enbHbBIA BEC LEHTPATU30BAHHBIX KAITUTAIBHBIX

BJIOKEHUH MTOCTEIIEHHO CHMXKAETCSA. DTO XapaKTEPU3YyET, TO YTO XO3SIMCTBEHHbBIE

CyOBEKTHI 00JIACTH TIOCTETIEHHO CTA0MIM3UPYETCH.

* JlnarpamMma cOCTaBJICHa aBTOPOM BBIITYCKHOM KBann(pUKalMOHHOM padoTh
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Tabmura Ne2.2.2.

Cocrasn HCHTPAJIM30BAHHBIX KAIIUTAJIbHBIX BJIO>KeHMH 110 HaMmanraHCcKko# o0nacTu

(MITH. cyM)

No

[lokazarenn

2009 ron

2010 rox

2011 rox

Cymma %

Cymma %

Cymma %

Bcero
LEHTPAJTN30BaHHBIX
KaIlMTaJIbHBIX
BJIOKCHHUH

103110,7 | 100

227629,5 | 100

167882,0 | 100

B 1.4. —
OIOKETHBIE
CpeJlicTBa

55691,2 | 54,0

109880,3 | 48,3

84296,2 | 50,2

- cpelicTBa
BHEOIOKETHBIX
dboHI0B

42138,5 | 40,9

83906,9 | 36,9

49743,6 | 29,6

- MTHOCTPAHHbIC
HWHBCCTHUIIUH IIOL,

52810 | 51

33842,3 | 14,8

33842,3 | 20,2

rapaHnTuen
rocyJ1apcTBa

Kaxk BUIHO U3 Ta6J'H/II_[BI B COCTaB HCHTPAJIN30BAHHBIX HCTOYHHUKOB Ba)KHOC MCCTO

3aHUMAIOT OIO/DKETHBIE CPEICTBA, UX JOJS cocTaBiseT noutu 50% u3 Bcex

cpeacts. Jlois cpeacTB BHEOIOKETHRIX (hOHIOB ITOCTENEHHO cHIKaeTcs B 2009

roay, ouu coctaBmim 40,9%, k 2010 roxy coctaBunu 36,9%, a k 2011 cocrtaBsit

29,6:. 1oJi1 ”HOCTPAHHBIX UHBECTUIIUI MTPENOCTABISEMbIX IO/ TAPAHTUIO

rocyaapCrsa 3HAYUTCIbHO YBCIIMINUBACTCH.

duHaHCUPOBAaHKE KATUTAIBHBIX BIOKEeHUU 10 HamaHraHckoi#t o01acTu 3a cyer

HCUCHTPATN30BAHHBIX NCTOYHHWKOB ITOKA3bIBACT, YTO A0JIA HCLHCHTPAIN30BaHHLIX

HCTOYHHKOB IIOCTCIICHHO PACTCT.

*Tabnnia cocTaBieHa aBTOPOM BBIITYCKHOH KBaJIM(UKAIIMOHHOHM paboTsl Ha 6aze O6u u 'op ¢puHoTHENA
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Tabmura Ne2.2.3.

Cocrasn HCUCHTPAIN30BAHHBIX KAIIUTAJIbHBIX BJIOKEHMHU 110 HamaHranckomn

obyactut (MJIH. CyM)

No

[lokazarenn

2009

2010

2011

Cymma

%

Cymma

%

Cymma

%

1

Bcero
HEIIEHTPAJIN30BAHHBIX
KaIlMTaJIbHBIX
BJIOKCHHUH

285989

100

349920

100

450842

100

B T.4.
-COOCTBEHHBIE
cpelcTBa
PCANPUSTHS

151921

53,1

191236

54,6

257556

57,1

- KPEIUTHI
KOMMEPUYECKUX
OaHKOB

20110

7,0

25000

7,1

50000

111

- IPSIMBIE
WHOCTPaHHBIE
WHBECTULINN

29068

10,2

41447

11,8

37036

8,2

- CpCaACTBA HACCIICHHUA

85000

29,7

92236

26,5

106250

23,6

Kaxk BUIHO U3 Ta6J'II/II_[BI HCUCHTPAIN30BAHHBIC UCTOUYHUKHN KAaITUTAJIbHBIX

BioxeHuii mo Hamanranckoi odnactu B 2009 rony cocrasuit 285989 muH. cyM,

2010 romgy 349920 mnH. cym, 2011 rogy 450842 muH. cym, poct B 2010 roay

coctaBun 122,3%, a B 2011 rogy nporanosupyercs yBeauueHue pocta Ha 128,8%.

B 2009 roay u3 HelleHTpaIn30BaHHBIX UICTOYHUKOB 53,1% cocTtaBisier

coOCTBEHHbIE cpecTBa npeanpusituii, 7,0% KpeauTbl KOMMEPUECKUX OaHKOB,

10,2% mpsimble THOCTPAHHBIE MHBECTULINH, 29,7% cpeacTBa HACEICHUS.

B 2010 roxy coOCTBEHHBIE Cpe/ICTBA MPEANPUSITHSI COCTABIACT 54,6%, KpeIUThI

KoMMepUeckux 6ankoB 7,1%, mpsimbie nHOCTpaHHBIC HHBeCTUINH 11,8%,

cpeactpa HacesneHus 26,5%.

*Tabnuia cocraBiieHa aBTOPOM BBITTYCKHOW KBaM(UKAIIMOHHON padoThl Ha 6a3e 061 u ['op ¢urOTHETA
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Amnanu3 nokasarelieii mokaspiBaeT, yTo B HamaHranckoi 00J1acTH OCHOBHBIM
HeneHTpann3oBaHHBIM HCTOYHUKOM (DMHAHCUPOBAHUS KATUTATBHBIX BIOXKEHUN
COCTaBJIIET COOCTBEHHBIC CPE/ICTBA MPEANPUITHI UX 10751 6osbiie 50% Bcex

HNCTOYHHKOB.

O0BeM COOCTBEHHBIX UCTOYHUKOB BhIpociia B TeueHnn 2009-2010 romos
coctaBisieT 1,5% 13 00IMUX HCTOYHUKOB. DTO MOJOKHUTEIBHO XapaKTepru3yeT
(bUHAHCUPOBAHNE KATUTAJIBHBIX BIOKCHHH OTOMY, YTO OCHOBHOM JTOXO/T WU

IPUOBLIL OCTAIOTCS B PACIIOPSHKEHUH MPEITPUATHI.

CpencrtBa HaceJIeHUN UMEIOT 3HAYUTEIbHBIN BeC B HICTOUYHHUKAX (PMHAHCUPOBAHUM
KalUTaJIbHBIX BIOKEHHUI. ITO MOKA3bIBAET, YTO HACEICHUE 00JIACTU JIOBEPSIOT

KOMMCPUYCCKUM OaHKaM U XPaHAT CBOU CpCACTBA HA ACIIO3HUTAX ITHX OaHKOB.

Jlonst IpAMBbIX MTHBECTULIMI B TEUEHUHU roAa Bbeipocia Ha 1,6%, 3TO MO3BOJIAET BIUB

IIPAMBIX I/IHBGCTI/ILII/Iﬁ 0e3 Y4acCTHu:A 1rocyaapCrBa B YaCTHBIN CCKTOp.

Oco0eHHO HAJ0 MOYEPKHYTh, YTO J0JIs1 0AHKOBCKUX KPEAUTOB B COCTABE

HCUCHTPAJIN30BAHHBIX NCTOYHHKAX HC TaK BBICOKA, €TI0 A0JIsI HA YPOBHC 7%.

[Tporuno3nsie nokazarenu 3a 2011 roj mokassIBarOT, YTO B COCTABE UCTOUYHUKOB
KaIUTaJIbHBIX BIOYKCHHH J0JI1 COOCTBEHHBIX CPEACTB JOJDKHA OBITh 57,1%,
kpenutsl 11,1%, npsmble H”HOCTpaHHBIE HHBECTULIMH 8,2% a cpelcTBa HACEIEHUI
23,6%. DTu oKazaTeNu XapakTepPU3yroT, YTO COOCTBEHHbBIE CPEICTBA
MPEANPUITUNA yBENUYaTCA. baHKOBCKHE KPEIUTBI TOKE 3HAUUTEIBHO

YBCIIMYMBAIOTCA U O0JIs1 CPCACTB HACCIICHUA U ITPSAMBIX I/IHBCCTI/II_[I/Iﬁ CHMKAIOTCA.

AHanu3 noka3areyieil KanuTalIbHBIX BIOKCHUN HAIPaBIISIEMbIX HA HOBOE
CTPOUTENILCTBO, PEKOHCTPYKIIMIO U MOJICPHHU3AILINI0 00BbEKTOB 10 HaMaHranckom
00J1aCTH MOKAa3bIBAET, YTO OCHOBHBIC KAMMTAIILHBIE BIOYKEHHUS HAIIPaBJICHBI HA

PEKOHCTPYKITHIO M MOJICPHU3AIIUIO.
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Huarpamma No2.2.2.

CocTaB KanuTaJIbHBIX BJIOKCHUN HaIIPAaBJICHHBIX I10 o0BbekTaM HamanraHckom

o0nactu (MJIH. CyM)
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B - «<arviransEbe BiOKEHMS 10 0GBEKTAM HOBOIO CTPOHTEIHCTBA
--KaHI/ITaJ'IBHBIe BJIOYKEHUS 0 PEKOHCTPYKIMH U MOJIEPHHU3ALMN OOBEKTOB

Kak BugHO U3 AuarpaMmbl OCHOBHOM pPOCT KallUTaJIbHBIX BIOKCHUHN HAIMIPaBIISACTCS
Ha PEKOHCTPYKIIMIO U MOJISPHU3AINI0 00BEKTOB. X yneapHbIN BeCc B cOcTaBe
00111e¥1 Macchl KaUTAIBHBIX BIIOkKEHUN cocTaBmwi B 2009 roay — 68,3%, B 2010
rox — 60,5%, a mporuo3 Ha 2011 rog — 65,3. OT0 XapakTepHu3yeT, TO, YTO
OCHOBHBIE KalUTaJIbHbIE BJIOKCHUS HAMPABIISIIOTCS] HA PEKOHCTPYKIIUIO U
MOJICPHU3AIMIO HEIEUCTBYIOMIUX MPEANPUATHI. ITO HEOOXOAUMO ISt

MPOJIOJDKEHUS IEATETLHOCTH (PMHAHCOBBIX PECYPCOB.

*[lmarpaMma COCTaBJICHA aBTOPOM BBIITYCKHON KBATH()UKAITMOHHON pabOTHI
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2/3. AHAJIN3 ®PUHAHCHUPOBAHUSA U KPEAUTOBAHUA
ITPUOPUTETHBIX 3AJIAY

AHau3 mokasareliel KaluTaIbHbIX BJIOKEHUI 110 HamaHnranckou o61actu
MOCJICAHUX JIET MOKA3bIBAIOT, YTO B OCHOBHOM KaITUTaJIbHbIC BIOKCHUS

HaIpaBJICHbI HA TIPOU3BOACTBEHHOE CTPOUTEILCTBO.
Tabmuia Ne 2.3.1.

CocTaB KanuTaJbHBIX BJIOKCHHUH 10 IMPONU3BOACTBCHHBIM U HCIIPOU3BOACTBCHHBIM

CTPOUTENIHCTBAM. (MJIH. CyM)

Ne ITokazarenu 2009 2010 2011

Cymma % Cymma % Cymma %

1 Kanuransabie 389100 | 100 577996 100 618724 100

BJIOKCHHUA — BCETO

2 B 1.4 213365 | 54,8 | 325603 | 56,3 | 416786 | 67,3
- [IponsBoacTBeHHOE
CTPOUTEIILCTBO
3 - 175735 | 45,2 | 252393 | 43,7 | 201938 | 32,7
HenpownsBoacTeennoe
CTPOUTEIILCTBO

Kak BugHO M3 oKa3aresiel BhIIIe YKa3aHHOW TaOIUITbI OIS KaTUTaIbHBIX
BJIOKEHUI HAMPABJICHHBIX HA MPOU3BOJICTBEHHOE CTPOUTENLCTBO B 2009 romy
coctaBui — 54,8%, 2010 rony — 56,3%, a B 2011 roay npeanonaraercs 67,3%. A
JIOJIS KA TAIBHBIX BIOYKEHUN HAIMIPaBICHHBIX HA HEMPOU3BOICTBEHHOE

CTPOUTCIIBCTBO ITIOCTCIICHHO CHUIKACTCA.

*Tabnuia cocraBiieHa aBTOPOM BBITTYCKHOW KBaM(UKAIIMOHHON padoThl Ha 6a3e 061 u ['op ¢puHOTHETA
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AHanu3 KanuTaldbHBIX BIOKEHUN HAIIPABJIEHHBIN 10 OTPACISAM S3KOHOMUKHU

Hamanranckoi 001acTH OKa3bIBAIOT, UTO Ba)KHEHIIINE SABJISIOTCS CENLCKOE

XOBHﬁCTBO, JICTKAA U MCCTHaAs ITPOMBIINIJICHHOCTD, TPAHCIIOPT U CBA3b.

Ta0muma Ne2.3.2.

KanuranbHble BIOKEHUS B pas3pe3c NpOnU3BOJACTBCHHBIX OTpEICJIGfI 3KOHOMUKHU

Hamanranckoi 061acTu (MJIH. CyM)

Ne [Toka3arenu 2009 2010 2011
CymmMma % CymmMma % CymmMma %
1 | Bcero kammraneaeix | 231364 | 100 | 325603 | 100 | 416786 | 100
BJIOKEHUH B
MIPOU3BOICTBEHHYIO
OTpacib
2 B 1.u. - - 18927 5,8 26958 6,5
-TOILINBO -

DHEpreTUYeCcKas

3 - 7692 3,6 11089 3,4 14851 3,5
MalTuHOCTPOUTEbHAS
4 - JerKas ¥ MECTHas 89524 | 419 90932 27,9 | 117086 | 28,0
5 - IIUIIEBas - - 629 0,2 666 0,2
6 | - cenbckoe u jJecHoe | 65973 30,9 93199 28,6 | 131935 | 31,6
X03AHCTBa

7 | - TpaHcmoptT u cBs3b | 32024 15,0 55435 17,0 73108 17,5
8 -[ICM un 11256 5,2 27022 8,3 21325 51

CTPOMUHAYCTPUS
9 - MpOYHUe OTPACIIH 6896 3,2 28368 8,7 30855 7,4

*Tabnuia cocraBiieHa aBTOPOM BBITTYCKHOW KBaM(UKAIIMOHHON padoThl Ha 6a3e 061 u ['op ¢purOTHETA
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Kak BunHo u3 nokaszateneit Tabmauis B 2009 rogy KanuTaibHbIE BIOKEHHUS,
HaIpaBJICHHbIE HA IIPOM3BOACTBEHHYIO C()epy B OCHOBHOM HAIIPABJISIIOTCS B
pa3IuyYHbIE OTPACIN SKOHOMUKU. M3 HUX Hanbosee OOJIbIINNA yIETbHBINA BEC
KalUTaJIbHbIX BIOKEHHUH Yy JIETKOW U MECTHOM MpOMBIIUIEHHOCTh — 41,9%. B
CEJIBCKOE U JIECHOE X035iicTBa HarpaBiieHO — 30,9% kanuTalbHBIX BIOXEHUH, B
TpaHcnopT u cBs3b — 15%. B TICM wu crpoiinaayctputo - 5,2%, MalimHOCTpOEHHE
— 3,6%, Ha IpoYHe e OTPaCIu IKOHOMUKU HAIIPaBIEHO mopsaka — 3,2%
KAUTAIBHBIX BIOXEHUMN.

B 2010 ynenpHbIi BEC KallMTaIbHBIX BJIOKEHHI HA CEJIBCKOE U JIECHOE X0351CTBa
cocTaBisieT — 28,6%, JIerkasi © MECTHAsI IPOMBILIIEHHOCTb — 27,9%, TpaHCOPT U
cBs13b — 17%, IICM u ctpoiiunnyctpus 8,3%, mammnHoctpoenue 3,4%, npodne —
8,7%. B 2010 rogy Ha oTpacip MUILIEBON MPOMBIIUIEHHOCTH HAIPaBiIeHO 629 MIIH.
cyM, uto coctaBiseT 0,2% oT o011ielt CyMMbI KaTUTAJIbHBIX BIOXKEHU.

Ha 2011 rox nnanupyeTcsi BIMBaHWE KalIUTaJIbHBIX BIOKECHUHN B
MIPOU3BOJICTBEHHYIO OTPACIb YKOHOMUKHU Ha cyMMy — 416786 MIH. cyMm.
HaunGomnbime kanutanbHbIE BIOKEHUS HAMIPABIISIOTCS HA CENbCKOE U JIECHOE
XO034MCTBO, JIETKYIO U MECTHYIO MPOMBIIIJIEHHOCTh U HAa TPAHCIIOPT U CBSA3b.

AHanu3 KanuTalbHBIX BIOKEHUU HAINIPaBJICHHBIX HA HEMPOU3BOICTBEHHYIO
OTpacib SKOHOMHKH TTOKA3bIBACT, YTO B OCHOBHOM KaIlTUTAIbHBIC BIIOKCHUS
HATPAaBISIOTCS Ha )KUIUIIHOE CTPOUTEIHCTBO, 3/[PaBOOXpaHEHNE, KOMMYHAIIbHOE
CTPOUTEJILCTBO M HAa 0Opa3oBaHUE.
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Tabmura Ne2.3.3.

KanuranbHble BIOKEHUS B pa3pe3c HCIIPONU3BOACTBCHHBIX 0Tpacnel71 9KOHOMMKHU

Hamanranckoi o6macta (MITH. CyM)

No [Toka3zarenu 2009 2010 2011
Cymma | % Cymma % CymmMma %

1 | Bcero kanuraneaeix | 175735| 100 | 252393 100 | 201938 100

BJIOKEHUH

HaIpPaBIIIEMBIX B
HETIPOU3BOJICTBCHHYIO
chepy
2 B 1.4. 94049 | 53,5 95091 37,7 | 112443 | 55,6
- KWIHILHOE

XO3AHUCTBO
3 | -3apaBooxpaHECHHE 2486 1,4 20556 8,1 22069 10,9
4 - KommynansHOE 37098 | 21,1 46869 18,6 49071 24,3

CTPOUTEIHCTBO

5 - OGpa3oBaHue 41197 | 234 83322 33,0 5898 2,9
6 - [Ipoune oTpaciu 904 0,5 6554 2,5 12457 6,1

Kaxk BHUJIHO U3 Ta6.]'H/II_[I>I, CyMMa KallMTaJIbHBbIX BJIOKCHU M HaIlpaBJICHHBIX Ha

HEeNpou3BoACTBEHHYIO cdhepy B 2009 roay cocraBuia — 175735 muH. cym. Y3 Hux

94049 miH. cyM mim 53,5% HanpaBiI€HHO HA KWJIMITHOE CTPOUTENBCTBO. 21,1 nim

37098 MIIH. CyM Ha KOMMYHaJIbHOE CTPOUTENBCTBO. 23,4% nnu 41197 mnH. cym

HAINpaBJICHHO HA CTPOUTENIBCTBO 00BEKTOB 00pa3oBanus. Ha 3npaBooxpaneHue u

MIPOYME OTPACIU U3PACXOJOBAHO HEZHAUUTEIBHBIA MPOLIEHT CPEICTB — BCETO

1,9%.

*Tabnunia cocTaBieHa aBTOPOM BBIITYCKHOH KBaJM(UKaIIMOHHOHM paboTel Ha 6a3e O6u u 'op ¢puHoTHENA
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B 2010 roay kanutanbHbIE BIOKEHHUS Ha HEMTPOU3BOJICTBEHHYIO c(pepy BBIPOCIH
Ha 143,6. [lons KanuTaJbHBIX BIOKEHUHN HA CTPOUTENHCTBO KUITUIIHBIX 00BEKTOB
cocrasisiet 37,7%. O6pazoBanue — 33,0%, Ha KOMMYHaJIbHOE CTPOUTEIHCTBO —

18,6%. 3npaBooxpanenue — 8,1%. Ha nmpoune otpaciau — 2,5%.

B 2011 roay mianupyeTcs U3pacxo0BaTh KallUTAIbHBIX BJIOKEHUM Ha HE
MPOU3BOJICTBEHHYIO OTpacib Ha cymMmMmy B - 201938 muiH. cyM. B nocnennue roasl
KaIllUTAIbHBIE BJIOYKCHUSI B OCHOBHOM HAIPaBIISUIMCh HA CTPOUTEIBCTBO YKUIIBIX
10MOB. OCHOBY 3THX CPEACTB COCTABIIAIOT CPEeACTBA KpeauToB «Kumiok
Kypwinil banka». Pacxoapl KanmuTaabHbBIX BIOKEHUN HA 3PABOOXPAHEHUE
nocreneHHo pactyt. Tak HanpuMmep B 2009 rony UX yAEIbHBIN BEC COCTABIISI

1,4%, a yxe B 2011 rony nomken cocraButs 10,9%.
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I'TABA 3. CoBepiieHCTBOBAHMS (PUHAHCUPOBAHNUS U KPEAUTOBAHUS
KANUTAJIbHBIX BJI0KEHUHN B YCJI0BUAX MOACPHU3ALMH U TEXHUYECKOI0

00HOBJIEHHSA NPOMBINLJICHHBIX.

3/1. CYHHECTBYIOLIUE IMMTPOBJEMbI ®UHAHCUPOBAHMUSI
KATIUTAJBHBIX BJOKEHUA U UX TPEOOJEHUS

Ba)XHBIM U HEOTHEMJIEMBIM YCIOBUEM Pa3BUTHS 3KOHOMHUKH JIFOOOW CTpaHbI
SBJIIETCS BBICOKAs] HHBECTULIMOHHAS! aKTUBHOCTh. OHA JOCTUTaeTCsl MOCPEICTBOM
pocTa KOJIMYECTBA pealn3yeMbIX HHBECTUIIMOHHBIX IPOEKTOB U Hanboiee

3¢ (HEKTUBHOTO UX MCHOJIB30BAHMS B IPHOPUTETHBIX chepax MaTepuaibHOro
npousBojcTBa. HBecTHinu (GOpMHUPYIOT TPOU3BOACTBEHHBIN OTEHIIUAN C
Y4€TOM COBPEMEHHON HayYHO-TEXHUYECKOM 0a3bl M MPEIONpEaeSIIOT MO3ULIUN U
KOHKYPEHTHBIE PEUMYILIECTBA CTPaH Ha MUPOBBIX pblHKaX. [Ipu 3TOM faneko He
MOCJIEAHIOK POJIb JUIsl MHOTMX TOCYJapCTB, 0COOCHHO HAaXOASIIMXCS Ha ITyTH
Pa3BUTHSI, UTPAET MPUBJICYEHUE NHOCTPAHHOTO KaluTajaa B BUJE IPSIMBIX
KaMUTAIOBJIOKEHUN, TOPT(ENbHBIX MHBECTUIIMI U IPYTUX aKTUBOB

[Ipu BBICOKMX TE€MITax IKOHOMHYECKOTO pOCTa Pa3BUBAOLIMECS CTPAHbI NIOJYyYarOT
BO3MOYKHOCTh CO3/1aTh MPOU3BOJICTBEHHBIN NOTEHIIM A, 00€CTIeUYNBAIOIIHIA
MaTepHaIbHO-TEXHUYECKYI0 OCHOBY JJI1 YCTOMYHUBOIO 3KOHOMUYECKOIO U
COLIMAJIBHOTO Pa3BUTHS B OCHeAyOMMi nepruoa. Co3aaroTcs yCcloBUs, IPU
KOTOPBIX 00ecrieunBaeTcsi ObICTpas 3aMeHa (PU3NYECKH U MOPAJIBHO YCTapEBILIUX
CPEICTB TPY/Jla HA OCHOBE HENPEPBHIBHO MTPOTrPECCUPYIOLLEN TEXHUKHU.

Ecnu npoananu3upoBath 3Tarbl N0 IbeMa SKOHOMHUK TaKUX MPOMBIIUICHHO
pa3BuThiX ctpaH, kak CIIA, ®PI', fAnonus, ®pannwms, Benmukobpuranus,
CTAHOBHUTCSI OYEBH/IHBIM, UTO 3a NOCJIETHUE AECATUIETHS PAKTHYECKH BO BCEX
cllydasix nmepuoaam HauOoIbIIe MHBECTUIIMOHHOW aKTUBHOCTH B 3TUX CTpaHax

COOTBCTCTBOBAJIH IICPHUOABI CaMbIX BEICOKHX TCMIIOB POCTa SKOHOMHUKH. 910 SAPKO
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IPOSIBUIOCH, B YACTHOCTH, B 60-€ roJIbl MPOILIOTrO BeKa, KOrJa BhICOKas
WHBECTULIMOHHAS aKTUBHOCTh B 3THX CTpaHaX COMPOBOXAAIACh OCOOEHHO
3HAYUTEIbHBIMU TEMIIAMHU POCTA TAKOT'O MHTErPAJIbHOTO NTOKA3aTels
HKOHOMHUYECKOT'0O pa3BUTHUSA, KAK BaJOBOW HAIMOHAJIBHBIA MPOIYKT.

C NOBBIIIEHHON MHBECTUIIMOHHON aKTUBHOCTBIO CBSI3aH U N3BECTHBIN
HKOHOMUYECKUI (PEHOMEH MOCIEAHETO MEPHOA — IOSBICHUE «HOBBIX
UHAYyCTpUuaidbHbIX cTpan» Aszun: FOxHoit Kopeun, TaliBans, Cunramypa, I oHKOHTa,
Taunanga. B aTux crpaHax B OTHOCUTEIBHO KOPOTKHM CPOK CO3/1aHbl CTAOUIIbHBIE
HKOHOMHUYECKUE CUCTEMBI C JOCTATOYHO IIUPOKUM U THHAMHYHBIM 3KCIIOPTHBIM
MOTEHIMAIOM, CHOCOOHBIM OBICTPO aAaNTHPOBATHCA K U3MEHSIOIIEHCS
KOHBIOHKTYpPE MUPOBOT'O PbIHKA, OCYLIECTBIIEH NEPEXO0 K PA3BUTHIO
COBPEMEHHBIX HAYKOEMKHUX OTPACJIeil 3KOHOMUKH.

be3ycinoBHO, CBS3b MHBECTULIMOHHONW aKTUBHOCTH U SKOHOMUYECKOTO POCTa HE
SBJIIETCSI OJHOCTOPOHHEN. POCT SKOHOMMKH, HaXOCh B 3aBUCUMOCTH OT
MHBECTULIMOHHON aKTUBHOCTH, B CBOIO OYEpEb MPEIONPENEISET peaibHbIe
BO3MOYKHOCTH CTPaHbI B IIPOLECCE NIPUBJICUYCHNS HHBECTUIIMI HA KaXI0M
KOHKPETHOM 3Tarne U (OpMUPOBaHUS HA OCHOBE 3TOT0 HaMOOJIee pallMOHAIBLHOM
VWHBECTULIMOHHON NOJUTUKH. OCHOBHBIM BOIIPOCOM IIPH 3TOM SIBJISIETCS: KAK
CO3J1aTh UCXOAHBIN UMITYJILC BO3PACTAOLIEH NHBECTULIMOHHON aKTUBHOCTH U
PKOHOMMYECKOTO pocTa? *

[Tox MHBECTUIIMOHHON MOJINTUKOW MIOHUMAETCS LEJIEHANIPABJICHHAS 1€ATEIbHOCTh
rocyJIapcTBa Mo 00eCrneYeHU0 OJIArOMPUSTHBIX YCIOBUM JIJIs1 OCYIIIECTBICHUS
WHBECTUPOBaHUS, 3(P(HEKTUBHOTO UCIIOJIb30BAHUS MHBECTULIMOHHOTO NTOTEHIIMAIIA
CTPaHbI B LENAX MOJbEMA SKOHOMHUKH U PEIIECHUS 3a1a4 COL[UAIbHO-

9KOHOMHNYCCKOT'O pa3BUTHAL.

* Hlapn Y., Anekcanzep I'., Beitnmu k. MuBectuuumu. - M.: Uadpa-M, 2007. (ctp 203-204)
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[Ipy cOBpEMEHHON YCHUIIMBAIOIIEUCS MHTErPAMU HAIMOHAJIBHBIX YKOHOMHUK B
€AUHYI0 MUPOBYIO 3KOHOMUYECKYIO CUCTEMY MHBECTULIMOHHASI AKTUBHOCTD H,
COOTBETCTBEHHO, DKOHOMUYECKUI POCT BO MHOTHX CTPAHaX, IPUYEM HE TOJIBKO
Pa3BUBAIOIMXCS, HO U PA3BUTHIX, IOJICPKUBACTCS U YCUIIUBAETCS Y4aCTHEM
MHOCTPAHHOI'O KaIllKuTaia, IPUTOK KOTOPOro CIIOCOOCTBYET JaJIbHEHIIEMY IOIBEMY
DKOHOMMKH CTpaHbl HA OCHOBE, IPEXKE BCETO, IOBBIILEHUS TPOU3BOAUTEIILHOCTH
TpyJa U pa3BUTHA KOHKYPEHTOCIIOCOOHOTO 3KCIOPTHOTO MOTEHIINAIIA.

Becbma akTUBHAs poJIb HHOCTPAHHOTO KaIluTaja B IOJbEME YKOHOMUKH
OTYETJIMBO BUJHA U B HOBBIX HHIYCTpHAJIbHBIX cTpaHax FOro-BocrouHoii A3um.
[Ipu ero HemocpeACTBEHHOM ydacTuu (00HIMil 00BEM NPSIMBIX HHOCTPAHHBIX
MHBECTHUIINI B 3TU OTHOCUTEIILHO HEOOJBIINE CTPAHbI YXkKe K KOHILY 80-X rooB 20
BeKa npeBbicuil 20 MIIpJI. J0JUTAPOB), OHU YCKOPEHHO MPOILIN CTABIINE YXKE
KJIACCHYECKHUMM 3TaIlbl COBPEMEHHOW MHyCTPUAIU3ALNN: PA3BUTHE
MMIIOPTO3aMEIAIOIUX OTPACIEH, CO3JaHUE IKCIIOPTHOTO ITOTEHIIMAJIA U PA3BUTHE
HAayKOEMKHUX OTpacie. B pe3ynprarte mo mpou3BOACTBY HEKOTOPBIX BHUJIOB
IIPOAYKINH, BKJIIFOYAsi HAYKOEMKHUE, 3TH CTPAHBI BBILUIM B MUPOBBIE JIMJIEPHI.

C npuBiEYEHUEM NHOCTPAHHBIX MHBECTULINH, B IEPBYIO OYEPED PEIIAKOTCS
3aJ1a4y CO3JAAaHMS U Pa3BUTHUS UMITOPTO3AMEILAIOIINX TPOU3BOJICTB U
NIOCJIEIOBATEIBHOTO HAPAIMBAHUS SKCIIOPTHOTO NOoTeHIHana. [lpu atom
HEO0OXOIMMO CTPEMUTHCS HE K MOJTYYEHUIO MHOCTPAHHBIX KPEAUTOB M 3aiIMOB, a K
IIPUBJICYCHHIO MPSIMBIX THOCTPAHHBIX MHBECTHLIMM JIJIS1 CO3aHUsI COBPEMEHHBIX
MPOMBIIUIEHHBIX POU3BOJICTB HAa B3aUMOBBITO/IHBIX YCIOBHSX.

B xoHEYHOM cyeTe, NpUBJIECYEHNE NHOCTPAHHOTO KanuTaja MO3BOJISET
MOJICPHU3UPOBATh MHOTHE IEUCTBYIOIINE TPOU3BOCTBA, a TAKKE CO3AaTh TAKUE
COBPEMEHHbIE OTPACIH, KaK dJIEKTPOHUKA, pOOOTOTEXHHUKA, a9POKOCMUYECKAS
IPOMBIIUIEHHOCTh, HAHOTEXHOJIOTHH, ITOJTYYUTh JOIOJIHUTEIBHBIN IPUTOK B
CTpaHy MHOCTPAHHOM BaJIOTHI ISl yIOBJIETBOPEHHS BHYTPEHHUX HYKI U
00CITy>KMBaHUS BHEIIIHETO J0JITa.

Taxxke BaXXHBIM SIBJISIETCSA TOT (DAKT, YTO HHOCTPAHHbIE MHBECTHIIMU

UCIIOJIB3YIOTCS KaK (PaKkTop, aKTUBU3UPYIOIINI BOBJICYEHNE B XO3SIICTBEHHBIM
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IPOLIECC PaHEE HEAOCTATOYHO UCIOJIB30BABUIETOCS TPUPOJHOTO,
IIPOU3BOICTBEHHOI'0, TPYIOBOI0 NMOTEHIMANA. HOCTpaHHBINA KamuTall, IpH
palMoOHAIBHOM HCIIOJIb30BAHUM OPTaHUYHO COETUHSSACH C HAlIMOHATBHBIMU
pecypcamMu, co3aaeT ropas3ao 0onbmuii 3h(HEKT Ha OCHOBE TPUMEHEHUS
MPOTPECCUBHBIX CPEJICTB TPY/1a, MOBBIIMICHUS KBATM(DUKAIIUU PAOOTHUKOB U
ONTUMM3AIIMU UCTIOJIb30BAHUSI UMEIOIIUXCS TPOU3BOJACTBEHHBIX PECYPCOB.
WMuocTpaHHbBIN KanuTall CeroHs 0COOCHHO HEOOXOAUM B COLIMATIbHO-3HAUUMBIX
cdepax SKOHOMUKH. DTO, IPEK]IE BCETO, MPOU3BOACTBO MPOJAYKTOB MUTAHMUSI,
TOBApOB IIMPOKOT0 NOTPEOJICHHSI M YCIIYT, JIEKAPCTB U IPYTOil >KU3HEHHO BaXKHOU
MPOIYKIUU. DTO TO3BOJIMUT OCYIIECTBUTH UMIIOPTO3aMEILIEHNE ITUX BUIOB
IPOAYKIIMH, BEICBOOOIUB BAJIIOTHBIE PECYPCHI, pACXOyeMbI€ Ha UMIIOPT JaHHBIX
TOBapOB.™

[IpropuTEeTHBIM HaPaBICHUEM SBIISICTCS IPUBJICUYEHUE TIPSIMBIX HHOCTPAHHBIX
WHBECTHULIMN B IMPOLIECCHI PEKOHCTPYKIIMU U MOJAEPHU3ALNN CEIBCKOIO XO35MCTBA
— OT MIEPBUYHBIX MTPOU3BOJACTBEHHBIX IPOLIECCOB JI0 BBIITYCKA KOHEUHOT'O TPOYKTa
U JI0BeZIeHHs ero 10 moTpeduTtens. Oco00 BaXKHBIM IIPU 3TOM SBJISIETCS PELICHUE
3a/1a4 MOBBIIIEHUS MPOIYKTUBHOCTH U obecrnieueHue Hanbosee 3 HeKTUBHOM
KOMIUIEKCHON NepepaboTKH EPBUYHOTO ChIPbSI C LEIbI0 3HAUUTEIBLHOTO
YBEJIIMYEHUS BbIX0/1a KOHEUHOM MPOAYKLHHU U TIOBBIIICHUS €€ TOTPEOUTEIbCKUX
KauecTB. B 3T0# 001acT npu y4acTUd HHOCTPAHHOTO KaluTana MOXHO B
KOPOTKHE CPOKHU MOJIYYNUTh 3HAYUTENbHBIN SKOHOMHUYECKU 3 (EKT, B YACTHOCTH,
MyTEM CO3/IaHMsI CPAaBHUTENILHO HEOOJIBIINX MPEANPUITHI, HE TPEOYIOIINX
KPYITHBIX BJIOKEHUHN U 00€CTIEeYMBAIOIIUX OBICTPYIO OKYIIaeMOCTh
NEePBOHAYAIILHBIX 3aTPAT MPH HEBBICOKOW CTEMIEHU PUCKA JIsl HHOCTPaAHHBIX

HWHBECTOPOB.

* danbumaH B.K. OueHKa MHBECTULMOHHBbIX NpoeKToB. M.: TEUC, 2009.(cTtp 138-142)
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Kpaiine BaKHBIM NIPEICTABIIAECTCS MPUBJICYEHUE NHOCTPAHHBIX NHBECTHLIMN pU
NIEPEBOJIE arpOIPOMBIIUIEHHOTO MPOU3BOCTBA HA COBPEMEHHYIO
TEXHOJIOIMUYECKYIO 0a3y, B TOM YHUCIIE C UCIOJIb30BAaHUEM MOIIHOTO HAy4YHO-
TEXHUYECKOT0 ¥ ITPOU3BOJACTBEHHOTO ITOTEHIIMAJIA OTPACIIEHN TAKEIOU
IPOMBIIIIEHHOCTH. Takke 0coObIi HHTEPEC 111 MHOCTPAHHOTO MHBECTUPOBAHMS
IPEJCTaBISIIOT TOIUIMBHO-PHEPIE€TUUECKNUE OTPACIIN, UTO MO3BOJIUT PEIIUTD LEbIN
PS Y3JIOBBIX 33a4: * akTMBH3ALUs UCIIOJIb30BAHUS UMEIOIIETOCs
IIPOM3BOCTBEHHOIO MTOTEHIIMAJA 110 100bIYE U IEpEepabOTKE YHEPrOPECypPCoB,
O0COOEHHO B TE€X €T0 3BEHBSAX, IJI€ MOKHO B KOPOTKHE CPOKU MOIYYUThH XOPOIIYIO
OTJIayy OT BJIIOYKEHHBIX CPE/CTB;

* pe3Koe CHUKEHHE YAEIbHBIX PacX00B TOIUIMBA U SHEPTUH B HAPOIHOM
X0351CTBE Ha OCHOBE MEPEX0/1a K SHEProcOeperaruM TEXHOIOTHIM;

* KOMILJIEKCHAs! MOJIEpHU3ALIMS IEHCTBYIOIINX U CO3JaHUE HOBBIX
IIPOU3BOJICTBEHHBIX (POHOB U MPOLIECCOB Ha Oa3e COBPEMEHHBIX MPOTrPECCUBHBIX
TEXHOJIOTHU, KaK 0a3uc JJIsl MOBBIIEHUS JE€JI0BOIl aKTUBHOCTU MHOCTPAHHOIO
KaluTaa.

AKIIEHT Ha KOPOTKHUX CpPOKaX OKyHaeMOCTH MEepBOHAYAIbHBIX 3aTpaT Npu
PacCMOTPEHUHU TPUOPUTETOB HHOCTPAHHOTO MHBECTUPOBAHUS IPOJAUKTOBAH
U3BECTHBIMU NpuunHaMu. CeroHs, Kak HUKOT1a, Heo0XxoauMa ObIcTpast 0TAaya Ot
BJIO’KEHHBIX CPEJICTB C TEM, UTOOBI MAKCUMAJIBHO CIIOCOOCTBOBATH YCKOPEHUIO
TEMIIOB Pa3BUTHS U CTAOUIN3ALUU S3KOHOMUKU. OHAKO HEOOX0IUMO YAEIATh
JOJKHOE BHUMAHUE U JOJITOCPOUYHBIM UHBECTULIMOHHBIM MPOTPaMMaM U
npoekTaM. [logo0HbIe TPOEKTHI HEOOXOAUMBI HE TOJIBKO JIJISl PEIIEHUS KPYITHBIX
HAyYHO-TEXHHUYECKUX, JKOHOMUYECKUX U 3KOJOTHUECKHX 3a/1a4, HO U JJIS
nojAJIep>KaHus CTAOMIIbHOCTH MHBECTULIMOHHOM JIEATEIbHOCTH U
BHEIIHEAKOHOMUYECKUX CBSA3€M HA JUTMTENBHYIO NepcreKThBy. HTEerpams
YCUJIMH M MHBECTULIMOHHBIX PECYPCOB 3apyOeHBIX U OTEUECTBEHHBIX HHBECTOPOB
Ha peai3aliy KPYIHbBIX TOJTOCPOYHBIX MPOEKTOB MO3BOJUT 00JI€€ HMHTEHCUBHO
IIPOBECTH CTPYKTYPHYIO U TEXHOJOTHYECKYIO EPECTPOIKY S3KOHOMHUKHU U

o0ecrneyuThb pocT 3 (HEKTUBHOCTH MHBECTULIUH.
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HNHuBecTHIIMOHHAS IEATETLHOCTh TECHO CBS3aHa ¢ (POPMHUPOBAHUEM
VHBECTUIMOHHOTO KJIMMATa, MPU3BAHHOT'O CO3/1aTh MIPEAIIOCHUIKH JJIs
HAWJIYYIIero UCIOJIb30BaHUS OOIIECTBEHHBIX SKOHOMUYECKUX OTHOIICHUH B
Pa3BUTHH M HAYYHO-TEXHOJOTHYECKOM OOHOBIICHUU TTPOU3BOAUTEIIBHBIX CHIT
Yepe3 aKTUBHYIO HHBECTUIIMOHHYIO AEATEIbHOCTD. [[pUBIE€UEHNI0O HHOCTPAHHOTO
KaluTalja B CTpaHy CriocoOCTBYET MHTErpaliys HAIIMOHATBHON SKOHOMUKH B
MHPOBYIO CHCTEMY XO35IMCTBOBAHMUSI.

[IpucoenuHeHne HAIMOHATBHON YKOHOMUKHU K MUPOBOMY PBIHKY KalIUTaJIOB AA€T
HIMPOKKE BO3MOKHOCTH JIJISI PEIICHUS] MHOTHX aKTyallbHBIX MpobiieM. [Iporeccsl
WHTErpanuu Y30eKkucTaHa B MUPOBOE COOOIIECTBO MOTYT JaTh JOMOJHUTEIbHbBIC
BO3MO>KHOCTH JIJIS IPUBJICUECHUS JOTIOJTHUTEIBHBIX CPEICTB UHBECTUPOBAHUS B
CTpaHy, JJIsl IUBUIN30BAHHOM MPAKTUKU KOPIOPATUBHOTO YIIPABICHUSI, JIJIs
OCYILECTBJICHUS PA3JIMYHBIX MNOJIXOJ0B K PECTPYKTYpPU3ALUH NPEINPUATHIM, 1JIs
MOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH SKOHOMUKH CTPAHBI, YIIYUIICHUS
WHBECTUIMOHHOTO KJINMATA.

B ocymiecTBiieHnn CTpYKTYPHBIX MTpeoOpa30BaHUii SKOHOMUKH Y30eKHUCTaHa
WHOCTPaHHbIE UHBECTUIIMU UTPAIOT YPE3BBIUAMHO BAXXHYIO POJIb, TOCKOJbKY
MIPOU3BOJICTBEHHBIE MOIITHOCTU PECITYOIUKH HYKIAIOTCS B KPYITHBIX
KalUTaJIOBJIOKEHUAX 111 MOJIEPHU3AIMN U PEKOHCTPYKIIUU, @ BHYTPEHHHUE
HMCTOYHUKH (PMHAHCUPOBAHUSI MHBECTUIIMNA HETOCTaTOYHBI. [l03TOMY npuBIcUeHME
B IIIMPOKHUX MaciTabax MHOCTPAHHBIX HHBECTHUIIUHN TIPECIIEYET CTPATErMUECKIe
LEJIA U SIBJIIETCA OJJHUM U3 BAXKHEHIINX HAMPABICHUN TPOBOAUMON
roCy1apCTBEHHOM MOJIUTHKHU.

OcHoBHas 3a/1aya TOCY/1apCTBA 3aKITIOYAETCS B CO3/JaHUU OJIATONPUATHBIX YCIOBHMA
JUUISL BIIOKEHUS KanuTaja, yYuThiBasi, 4To ¥Y30€KUCTaH UMEET BCe HEOOXO0AUMOE,
YTOOBI MPUBJICYb 3HAUYNTEIHHBIC HHOCTPAHHBIC NHBECTHUITNH:

* c(hopMHPOBAHHYIO 3aKOHOIATEIHHYIO 0a3y, OMPEACIIAIONIYIO TPABOBOE TIOJIE IS
MpeANPUHUMATENIBCTBA, 3AIIUTHl YACTHON COOCTBEHHOCTH M KOHKYPEHIIUH;

* CO3/1aHHYI0 HHPPACTPYKTYPY MOIEPIKKH HHBECTUIIMOHHOTO MPOIIECCa;

* MONMTUYECKYIO CTAOMIHLHOCTH;
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* BBIFOJIHOE reorpaduuecKkoe MOJI0KEHHE,

* foraTble MUHEPAJILHO-CHIPHEBBIC PECYPCHI, @ TAKKE TIOTCHIINAI Pa3BUTHS
arpoINpPOMBIIIIIEHHOTO CEKTOPa;

* kBanmu(UIIMPOBAHHBIEC TPYAOBBIE PECYPCHI;

* TOCTATOYHO €eMKHUM PBIHOK COBITA.

BaxapiM (pakTOpOM WHBECTUITMOHHOTO KJIMMATa SBIISIETCS cucTeMa (PMHAHCOBO-
HYKOHOMHUYECKUX CTUMYJIOB | JII'OT JIJI ”HOCTPAHHBIX HHBECTOPOB, KOTOPast
COPUEHTHPOBaHA Ha YBEIIMYCHIE UMEHHO MPSMbIX HHOCTPAHHBIX HHBECTUIINH B
MIPOU3BOICTBEHHYIO Chepy U, B OCOOCHHOCTH B OTPACIH M MPOU3BOJICTBA,
oOJiaaronyre OOJbIIUM SKCIOPTHBIM MMOTEHIIUATIOM.

JI1st nanbHENIero xe YKpeIuieHus U HapalluBaHusl MHBECTUIIMOHHOTO
MOTEHITHAIA HEOOXOAMMO YACIUTh 0C000€ BHUMAHUE CICAYIOIIAM
byHIaMEHTAIbHBIM 3a/1a4aM:

- oOecrnieueHre ornepekaronux TeMIIOB SKOHOMUYECKOTO POCTa MO CPABHEHUIO C
HYKOHOMHUKAMH Pa3BUTHIX CTPaH;

- MOJICPHU3AIIUS CTPYKTYPhl 9KOHOMUKH — Pa3BUTHE TMepepadaThIBAIONINX U
BBICOKOTEXHOJIOTHYCCKUX OTpaciei, PMHAHCOBOW CHCTEMBI, CEpHI YCIIYT;

- peleHne COUAIBLHBIX MPOOJIEM, TOBBIIIIEHUE YPOBHS KU3HHU HAcelIeHUs (B TOM
qucIie, JUisl 00ECTICYeHHS pacTyIIero YPOBHS MOTPEOICHMS);

- oOecrieueHre MPUBIIEKATEILHOCTH BIOYKEHNUN B HAIIMOHATBHYIO DKOHOMHKY TT0
CPAaBHEHUIO C PKOHOMHKAMHU TPEX-UETHIPEX JCCITKOB OJIU3KUX TI0 YPOBHIO
pa3BUTHS U/ WK TeorpaduuecKkoMy MOJ0KEHUIO cTpaH. Perenue 3Tol 3a1auu
MO/Ipa3yMeBacT Kak MPOBEACHUE ONPEACIICHHON NH(OPMAITMOHHON TTOJIUTHUKH,
HaIpaBJICHHOW Ha YKPEIUICHHE UMHJIKA JaHHOW CTPaHBI B ri1a3ax MHBECTOPOB, TaK
U peali3arfio MaKpOIKOHOMHYECKOW CTpATETHH, 00CCTICUNBAIOIIEH O IIepIKaHHE
OTHOCHUTEIHHO 00JIe€ BHICOKOH HOPMBI PUOBUTHA W/ U CHUKEHUE PUCKOB,
CBSI3aHHBIX BIIOKCHHUSIMU B DKOHOMHKY CTPaHBI.

[ToxBoI UTOT CKA3aHHOMY, MOYKHO CJI€JIaTh OJTHO3HAYHBIN BBIBO/I:
OCYIIECTBJICHUE PHIHOYHBIX pedopM B Y30eKHUCTaHe, BKIIIOYAs YIITyOJICHHE

IMpoueCCOB NIpUBATHU3aAlMHU, JOCTHIKCHUC MaKpOBKOHOMH‘{CCKOﬁ CTa6I/IJ'II/ISaLII/II/I 151
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o0ecrieueHne yCTOMIMBOTO SKOHOMHYECKOTO POCTa, KOPEHHBIE CTPYKTYPHBIC
npeoOpa3oBaHus B HAPOJTHOM XO35HCTBE HEPA3PHIBHO CBSI3aHBI C MPOBEICHUEM
aKTUBHOW MHBECTUIIMOHHOM MOJIMTUKH, 3HAUEHHE KOTOPOU erle Ooee
YCHJIMBAETCS MPU BCTYIUIEHUU Hamen ctpanbl B XXI BeK. B MnHyBLwem rogy
obwmnit 06 beEM MHBECTULMIN B SKOHOMUKY Y36eKMcTaHa BO3pocC Ha 23% u cocTasun
6onee $4,3 mnpa,. Becomasn 4acTb 3TUX BNIOXKEHUI — NPAMbIE MHOCTPaHHbIE
nHsecTMummn. Ot udpsl ObTH TpuBeeHBI B qoknase [Ipesunenta Mcnama
Kapumosa Ha 3acenannu Kabunera MUHUCTPOB, TOCBSIIIEHHOM UTOTaM
COLIMAJIbHO-D)KOHOMUYECKOT0 pa3BUTHUs cTpanbl B 2007 Toxy ¥ NprHOpUTETaM

sKoHOMHUYECcKuX pedopm B 2008 romy.

Ha cocrosiBiiemcsa negaBHo 13-m mieHapHoM 3acenanuu Cenara Onuii Maxnuca
Pecny6iuku Y30ekucTan ObUIH pacCMOTPEHBI i 0JJ00PEHBI HOBBIE 3aKOHBI T10
COBEPILIEHCTBOBAHMIO IIPABOBOM 0a3bl TOCYAAPCTBEHHBIX MHBECTULIUN U
TaMOKEHHOU MOJUTUKHU. O CyTH ¥ 3HAYCHUH JIAHHBIX 3aKOHOAATEIbHBIX aKTOB
KOPPECMOHAEHTY Y3A paccka3zal BeAylUid Hay4YHbIH cOTpYIHUK MHCTUTYTA
MOHHUTOPHUHTA JICHUCTBYIOIIETO 3aKOHOAaTeNIbcTBa Npu [Ipesuaente Y30ekucrana

Mupas3an Mupakynos:

— MlHOCTpaHHBIE MHBECTUIINN U TIPEK]IC BCETO MPSMbIC HHBECTUIIMHA UTPAIOT
OOJBIIYIO POJIb B albHEUIIIEM YTTyOJIeHUU CTPYKTYPHBIX MPeoOpa3zoBaHui
YKOHOMHKH, YCKOPCHUH WHBECTUIIMOHHOMN JACATEIBPHOCTH TIPEATPUSTHHN,
MOJICpHU3AINH MPOU3BOJICTBA, PEATU3AIIMN TTPOTPAMM M0 TEXHUYECKOMY U

TEXHOJIOTUYECKOMY TTEPEBOOPYKEHUIO.

[Ipu 3TOM CO31ar0TCSI BO3MOXKHOCTH JIJIsI BHEIPEHUS MIEPEIOBBIX TEXHOJIOTUH,
CO3/IaHUSI HOBBIX paOOUMX MECT U Ha 3TOM OCHOBE — JjIsl 00ecTICUeHUSs
CTaOMJILHOTO U PABHOMEPHOTO Pa3BUTHS DKOHOMUKHU CTPaHbl. OTBIT Pa3BUTHIX
roCy1apCTB CBUJIECTEIIbCTBYET, UTO MPUBJICYEHUE NHOCTPAHHBIX NHBECTULIAN

BcerJa ObUIO OJTHUM U3 PeIIaolIrX (PaKTOPOB UX BBICOKOTO Pa3BUTHA.
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B Hacrosiee Bpems B CTpaHe yAensieTcs: 00IbII0e BHUMAHHUE MPOBEIACHUIO
AKTUBHOW MHBECTUIIMOHHOM IMOJUTHKH, HAITPABJICHHON HA YCKOPEHHYIO
MOJICpPHU3AIINIO JEHCTBYIONIUX MPEANPUITHI U 00eCrieYeHHEe TEXHUUECKOTO
MIEPEBOOPYKEHUS, BBOJ HOBBIX U COBPEMEHHBIX, JEUCTBYIOIINX HA OCHOBE
BBICOKHX TEXHOJIOTHI MPOU3BOJICTBEHHBIX MOIITHOCTEN B aBTOMOOUJIECTPOEHUH,
ra30-XMMHUYECKOM, dJIEKTPOTEXHUYECKOM, MPOJOBOIBCTBEHHOM,

dapmaiieBTHUECKOM, MHOOPMALIMOHHON U TEIEKOMMYHUKAIIMOHHOM OTPacisaX U

Ipyrux chepax.

I'maBHBIM sSIBHIsIETCS TO, UTO JJIsI MHOCTPAHHBIX U MCCTHBIX MHBECTOPOB CO31aHa

BCCCTOPOHHC BbIT'OIHA, y,Z[O6HaH JIbI'OoTHaA Cpcaa.

bonee 70% nHBecTULINIA, BBEJICHHBIX B Hallly 5KOHOMUKY B 2007 roxy,
HaIpaBJIeHbl HA CTPOUTEITHCTBO MPOU3BOJICTBEHHBIX OOBEKTOB, B TOM YHCIIE TTOYTH
50% — Ha TEXHUYECKYIO M TEXHOJIOTHIECKYIO MOJACPHUBALINIO MIPEATIPUITHIA.
O0beM OCBOECHHBIX HHOCTPAHHBIX MHBECTHUIMH BO3pOC HA 58%. 76% u3 HUX —
MPSIMbIE MHOCTPAHHbBIE HHBECTHUIIUH.

B pamkax MHBeCTUIIMOHHON TPOTrpaMMbl B MUHYBIIIEM T'0J1y 3aBEpIICHBI 0oJiee
300 KpyIHBIX MHBECTUITMOHHBIX MPOEKTOB, TIPH YYACTHUHU 3apyOEKHBIX NHBECTOPOB
co3gaHo 6osiee 700 HOBBIX MPEANPUATUN. 3aCTyKMBAET BHUMAHUS, YTO
COBMECTHBIE MPENPUATHS CO3JaHbl, B IEPBYIO OYEPEb, B BHICOKOTEXHOJIOTUYHBIX
OTpAacCisiX — MPOJIOBOJILCTBEHHOM, AJIEKTPOTEXHUYECKON, XUMUYECKOU U
HEe(PTEXUMUYECKOM, MAIIIMHOCTPOUTENIbHON POMBIIIEHHOCTH, B cepe
MPOU3BOJICTBA CTPOUTEIIBHBIX MATEPUATIOB, TEIEKOMMYHUKALINI 1
WH(POPMAITMOHHBIX TEXHOJIOTHH.

B HacTos11ee BpeMst TpeTh BHEIIHETO TOPTOBOTO 000POTa CTPaHbl MPUXOAUTCS Ha
JIOJTIO TIPENPHUATHH, C yIaCTHEM MHOCTPAHHBIX WHBECTHUIINH, UX J0JS B 00bEeMe

AKCIIOPTa B MpoLLIoM roay coctasuiia 60%.

Bce 310 HarjsaHo IOATBEPKAACT, YTO B HEJIAX pa3BUTHUA CTPAHBI, oOecreueHus

0JIarocoCTOsTHUS Hapoja MIPOBOJAUTCS MaciTaOHasi paboTa Mo CO3aHHUI0
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COOTBETCTBYIOIIMX OPTaHU3ALMOHHO-TIPABOBBIX MHCTUTYIIMOHAIBHBIX CTPYKTYD,
UHPPACTPYKTYPHI U TOCIEI0BATEIILHOMY MIPETBOPEHUIO B )KU3Hb UMEIOIIUXCS JITIS
3TOrO ycinoBuil. Ocoboe 3HaueHHEe IPU 3TOM UMEET IPEJOCTABICHUE 3aKOHHBIX

rapaHTUl HHBECTOPaM.

[Tpunst 3akon PecnyOnuku Y30ekuctan "OO MHOCTpaHHBIX UHBECTUIUSAX" U
JpYTUe 3aKOHOAATENIbHBIC aKThI, pEeTyIUPYIONIHe TaHHyio chepy. B cooTBeTCTBHM
C 9TUMH 3aKOHAMHU U BHECEHHBIMHU B HUX U3MEHEHUSIMU U JIONIOJIHEHUSIMU
WHBECTUIIMU MPUBJICKAIOTCS Ty1a, T1€ ACHCTBYIOT JIbIOTHI U CO3JAI0TCS

H€O6XOIII/IMBIG YCIIOBUA, MPCAOCTABJIIOIIMC 3aKOHHBIC TapaHTHU MHBECTOpPAM.

[TonuTnyeckas, 3KoHOMUYECKasi, PUHAHCOBasi CTAOUIILHOCTh B peCIyOJIMKe
CO3/1a€T BCECTOPOHHE BBITOJHBIEC YCIOBUS JIJISI THOCTPAHHBIX MHBECTOPOB. B 310l
CBSI3M 3aKOHBI, IPUHUMAEMbIC B PE3YJIbTATE IaTbHOBUIHON MOTUTHKA
PYKOBOJIUTENSL HAIIETO TOCYIapCTBa, MPOOYKIAIOT Yy 3apyOeKHBIX MAPTHEPOB BCE

OOJBIINI MHTEpPEC K HaIlleH CTpaHe.

B uwactHocTH, onyOnukoBaHHbIN B rieyaTu 8 arnpens 2008 roga 3akon PecnyOmnuku
VY36ekuctan "O BHECEHHHN U3MEHEHUN B HEKOTOPHIEC 3aKOHOIATEITLHBIC aKThI
PecniyOnuku Y30eKucTaH B IIE/151X COBEPIIICHCTBOBAHMS MOPSIIKA TPUMEHEHUS
TaMOXEHHBIX JIbTOT" SBJISICTCS JIOTHYECKUM TIPOJIOJDKEHUEM PedopM,

MMOoCJICA0BATCIIbHO IMTPOBOJAUMBIX IJIA ITPUBJICUCHUA HHOCTPAHHBIX HHBCCTOPOB.

N3BecTHO, 4TO 3apyOeKHBIE MHBECTOPHI OCYIIECTBIISIOT CBOIO MPOU3BOICTBEHHYIO
JEATEIIbHOCTh Ha TEPPUTOPHUU Halllel PECIyOJIUKY IMTyTEeM OpTaHU3aIuu
MPEANPUITUNA C YYaCTHEM UHOCTPAHHBIX MHBECTUIIMH. [[elCTBYOIMMHU
3aKOHOJIATEIbHBIMU AKTAMU MIPEYCMOTPEHBI ONPEAEIEHHBIE JIbIOThI IS TEX, KTO
BBO3UT B Hallly CTpaHy COBPEMEHHBIE TEXHOJIOTUU U 000pYy0BaHUE,
KOMIUIEKTYIOIIHNE K HUM, TAKXKE ChIPbE€ U MAaTEPUAIIBI JIJIs1 IPOU3BOICTBEHHBIX

notpebHocTell. Tak, cornacHo crathe 33 3akona "O TamoxeHHOM Tapude" u
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ctatbe 12 3akona "OO MHOCTPAHHBIX MHBECTULIUAX" TAMOKEHHOW MOIIJIMHON He
o0aranaoch UMYIIECTBO, BBO3UMOE HHOCTPAHHBIMU HHBECTOPAMH IS

npousBojicTBa B PecriyOnuky Y30ekucran.

Ha ocHOBe HOBOT'O 3aK0HA — B IEJAX CO37aHUs 00JIee BBITOIHBIX YCIOBUM JIJIs
MHOCTPAHHBIX UHBECTOPOB — B BBIIICHA3BAHHBIC 3aKOHBI BHECCHBI
COOTBETCTBYIOIINE U3MEHEHHUS. Tenepb HE TOJIBKO HHOCTPAHHBIE MHBECTOPBI, HO U
NPEANPUATHS, B YCTaBHOM (DOHJIE KOTOPBIX J0JIsI MHOCTPAHHBIX MHBECTUIIUM
cocraBisieT He MeHee 33%, 0CBOOO0XKIAIOTCS OT B3MMAaHUS TaMOKCHHBIX MOIIINH

Ha UMYILECTBO, BBO3UMOE B PecniyOnuky Y30ekucTan sl IpOU3BOICTBEHHBIX

HYX]I.

B pe3ynbTaTte NpuHATHS TaHHOTO 3aKOHA JIBIOTHI, IPEYCMOTPEHHBIE B CTaThe 33
3akona PecniyOnuku Y36ekucrtan "O TamoxenHoM Tapude" u ctathe 12 3akoHa
PecnyOinku Y36ekuctan "O0 HHOCTpaHHBIX MHBECTULIMSX ", TETIEPh TPUMEHSIOTCS
Y B OTHOILIEHUU COBMECTHBIX IPEANPUITUNA, B YCTABHOM (POHJIE KOTOPBIX J10JIs

WHOCTPAHHBIX MTHBECTUIIMI COCTABIIsIET HE MeHee 33%.

Kak ormeuan B cBoeM noknaze [pesunent Mcnam KapumoB Ha 3acenanuu
Kabuneta MUHUCTPOB, MOCBSILIEHHOM UTOTaM COLUAIbHO-3KOHOMUYECKOTO
pa3BuTHs cTpanbl B 2007 roay 1 npuopuTeTam 3koHoMu4Yeckux pedopm B 2008
roay. B Texyiem roay ajis pa3BUTHS SKOHOMHUKHU TPELYCMOTPEHO IPUBJICUECHUE
MHBECTHUIUI U3 BceX (PMHAHCOBBIX HICTOYHUKOB B 00beMe Ooree $5,4 Mip/., B TOM

YHCJIC MHOCTPAHHBIX HHBECTHUIMH 00muM oobemMoM $1,5 mMip.

B pe3synbrate TeMITbI poCcTa MPUBJICUCHUS] HHOCTPAHHBIX MHBECTUIIMH B
PKOHOMHUKY CTpaHbl Bo3pacTyT Ha 40%. 3a cueT ux BBOJa MPEAYyCMOTPEHA
peanuzanus 6osee 80 MHBECTUIIMOHHBIX MPOEKTOB, CAa4ya B KCIUIyaTallMIO CBBIIIE

30 o6bexToB cromMocThio $1,4 Mipa. [IpeaycMoTpeHHbIC HOBBIM 3aKOHOM JIBI'OTHI
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OyAyT CIIy>KUTb BaXHBIM CTUMYJTUPYIOLUIUM (PaKTOPOM B TOCTHXKEHUHU ITHUX IIeNIEH.

3aKoH Mpu3BaH COCOOCTBOBATH OOJIBIIUM MO3UTUBHBIM MPEOOPA3OBAHUSIM B
MOBBIIICHUH 0J1ar0COCTOSHUA Hapoja. B yacTHocTH, 3a cueT o0ecrieueHus
paboToi HaceeHusl, CO3/IaHUsI HOBBIX pa0OUYUX MECT, BBO3a CAMBIX COBPEMEHHBIX
TEXHOJIOTUI U 000PYI0BaHUS PE3KO MOBBICUTCS A (HEKTUBHOCTH TpyAa. UecTHas
KOHKYPEHIUS, B CBOIO OUEpE/b, IPUBEAET K YBEIIMUEHUIO JICHIEBOI U
KaueCTBEHHOM MPOJIYKIIUU HA PbIHKAX, a, CIEIOBATEIbHO, U K MOBBIIIICHUIO
JIOXOJ0B U 3apa00THOM IJIaThl HAIUX COOTEUYECTBEHHUKOB, POCTY

MOKYNaTEIbCKON CIOCOOHOCTH U 0JIArOCOCTOSHUIO JIFOJIEH.

3/2. IEMCTBYIOIIINIA MEXAHN3M KPEJIUTOBAHUS
MNPUOPUTETHBIX NPEANPUSTUN U UX COBEPILIEHCTBOBAHUE

[Ipesunent Y36ekucrana Mcnam Kapumos og06puin MHBECTHITMOHHYIO
nporpammy pecnyonuku Ha 2011 rog. B yactHocTH, T11aBa rocyapcTBa yTBEp Ul
00BbEMBI LICHTPAJIU30BAHHBIX KaMUTaIbHBIX BlIOxkeHU Ha 2011 rox 3a cuet
cpencts ['ocOromxeTa, @OHIa METUOPATUBHOTO YIYUIICHUS OPOIIAEMbIX 3EMEJIb,
BHEOIOI>)KeTHOTO PecmyOimKkaHCKOro JOpoKHOTO (POHJA, a TAKXKE MPOrpaMMy
PEKOHCTPYKIMH, KAIUTAaJILHOTO PEMOHTA U OCHAIIEHUsI 00pa30BaTeNIbHbIX
YUpEKICHUM 3a cueT cpeacTB PoHa PEKOHCTPYKINH, KAIUTAIIBHOTO PEMOHTA U
OCHAILIEHUs 00pa3oBaTesbHbIX YupexaeHuid. Kpome Toro, . Kapumo ogo0Opuin
PSA aIpECHBIX MPOrPaMM, HAIPABIIEHHBIX Ha MOACPHU3ALMIO JEHCTBYIOLIUX
npou3BoACTB. Tak, ObuIM 0J0OPEHBI CBOJHAS aApECHAs MPOTpaMMa KPYITHBIX
WHBECTULIMOHHBIX MPOEKTOB 10 CO3JaHUIO HOBBIX, MOACPHU3ALMHA U
PEKOHCTPYKIIUU AEHCTBYIOIIMUX POU3BOACTB, apecHas IporpaMma

HHBCCTHUIMOHHLIX ITPOCKTOB, PCAIN3YCMbIX C IIPUBJICUCHUEM CPEACTB CDOHJIa
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PCKOHCTPYKIHUHN U PA3BUTHUA, AAPCCHAA ITPpOrpaMMa KPYITHbIX HHBCCTUIIMOHHBIX

IIPOEKTOB, PEATU3YEMBIX 32 CYET COOCTBEHHBIX CPEJCTB MPEANPUATHM.

Eme onaum acriektom MHBECTIpOrpaMMBI CTaHET MPUBJIEYEHUE HHOCTPAHHBIX
unBectunuil. [Ipesuaent Y30ekucrana oqoOpui1 aApecHyIo MporpaMmy
WHBECTULIMOHHBIX [TPOEKTOB, PEATU3YEMBIX C IIPUBICYCHUEM MPAMBIX
WHOCTPAHHBIX MHBECTUIIMN U KPEIUTOB, aAPECHYIO ITPOTPaMMy WHBECTULIMOHHBIX
npoekToB Ha 2011 rox, peann3yemspIX ¢ IPUBJICYEHUEM HHOCTPAHHBIX KPEIUTOB
IO/l TAPAHTHIO IIPABUTEIIHCTBA U CBOJHBIN IIEPEYEHD MTEPCIIEKTUBHBIX

WHBECTUIIMOHHBIX MPEIJIOKEHUMN, TOAJICKAIMNX MPOPAOOTKE B TEKYIIEM TOAdY.

OtMeuy, uto ocoboe BHUMaHue ObL10 yaeiaeHo CMO3 "Hasou". [Ipe3unent
VY36ekucrana o100puiI aipeCHYIO TPOrpaMMy WHBECTHUITMOHHBIX MPOEKTOB Ha
2011 roa, peasiu3yeMbIX C MPUBJICYEHUEM MIPSIMBIX HHOCTPAHHBIX HHBECTUIIUN U
KpPEIUTOB HA TEPPUTOPHUU CBOOOTHON HHIYCTPHUAITBHO-IKOHOMUYECKON 30HBI

"HaBou".

Tenepb XOKUMHATBI 00J1aCTENH, MUHUCTEPCTBA U BEJOMCTBA COBMECTHO C
«["ocapxuTekTcTpOoEeM» 0 KOHIA SIHBAPs IPOBEAYT KOHKYPCHBIE TOPTH 110 BHOBb
HaunHaeMmbIM B 2011 roay o0nekTam, GUHAHCUPYEMBIM 3a CUET CPEJCTB
[NocOromxeTa, BHEOIOHKETHBIX PecniyOnukanckoro gopoxknoro ¢pouga u ®onna
PEKOHCTPYKIINH, KAIUTAaJIbHOTO PEMOHTA M OCHAIIEHUsI 00pa30BaTeNIbHbIX

YUPEKJICHUHN U 3aKIH0YaT JOTOBOpa MOAPSIA 1O STUM 00BEKTaM.

Tak>ke 10 KOHLIA SHBapsl Pl MUHUCTEPCTB pa3padOTaeT U yTBEPAUT
pErMoHaIbHbIE HHBECTUIMOHHBIE TPOTPaAMMBbI, BKJIIOYAIOIIKE B C€0s1 TPOEKTHI, HE

Boueaue B MuBectuionnyto nporpammy Ha 2011 rog.

Hanowmmto, yto B pamkax MuBectnporpammel Ha 2010 rof, B peciyOnnke
MJIAHUPOBAJIOCH OCBOUTH CBbIIIE 18,2 TPJIH. CyM KaUTaIbHBIX BIOKEHUH, U3
KOTOPBIX 3,8 TPJIH. CyM COCTaBAT LIEHTPAJIU30BAHHBIE BIIOKEHNUS, 3,8 TPIH. CyM -

MpsIMbIE HHOCTPAHHBIC UHBECTUITUHN M KPEIUTHI, 7,7 TPIAH. CYM - COOCTBEHHBIE
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CpeICTBa MPEANpUATUH, 1,5 TpIH. CyM - KpeIUThl KOMMEPUECKUX OaHKOB, a TAKXKE

JIPYTU€ HCTOYHUKH.

Y306ekucTad B TEKYIIEM IOy MIAHUPYET OCBOMTH HHOCTPAHHbBIE MHBECTULINHU B
ooweme 3,013 mupa. gomnapos 1o 113 WHBECTUITMOHHBIM TTpoekTam. 13
HaMEYEHHOT0 00bEeMa 3a CUET MHOCTPAHHBIX KPEAUTOB IO TaPaHTHIO
[IPaBUTENBCTBA IIaHUPYETCS 0cBOUTH 801,2 MiIH. ToJapoB 1o 42 nmpoekTam, 3a

CYET MPAMBIX THOCTPAHHBIX UHBECTUIIMN — 2,212 mupa. nomnapoB 1o 71 mpoexTy.

HaunGonbmuit 00beM WHOCTpaHHBIX HHBECTUINH — 1,925 mupa. nommapos mo 30
IIPOEKTaM HaMEYyaeTCsl OCBOUTH B TOIUIMBHO-YHEPTETUYECKOM ceKkTope. M3 Hux 3a
CUET MPSMBIX MHBECTHUIINI 3apyO€KHBIX KOMIIAHUN MIJIAHUPYETCS BIOXKUTH 1,845

MJIPJI. 10JUTAPOB B 26 MPOEKTOB B HE(TEra30BOM OTPACIIH.

B gactrocth, kutarickags CNPC naBectupyet 482,3 MIIH. TOJUIApOB B
CTPOUTENBCTBO Y30€KCKOIro yuacTka razonponoja «Llentpansnas Azus-Kuraii»

o0111el CTOUMOCTBIO 2,98 MITp/I. J0JIIapOB.

Poccuiicknii «JIYKOMJI» B TekyleM roxy HHBecTUpyeT 827.2 MIIH. J0JIApOB B

peanuzanuto 1Byx CPII B Y30ekucrane o01ield cTouMocTbio 4,3 MIIpA. 10JUIapOB.

B npoekT no 0CBOEHHUIO Tra30BbIX MECTOPOXKAECHUN KaHABIMCKOM IpyIIbI B
Byxapckoii 06;1aCTH ¥ T€0JI0OTOPa3BEOUYHBIX pabOT HA Y CTIOPTE KOMITAHUS
unBectupyet 601,1 MiH. 101IapOB, B pa3paboTKy MecTOpoxkaeHu Ha FO)HOM

['uccape — 226,1 MiH. 10J1apOB.

Manasutickas Petronas nmpoaommkuT pa3padoTKy MECTOPOXKIECHUHN YTII€BOIOPOI0B
B pamkax aByx CPII croumoctsio 2,07 miipa. nomiapoB. B yacTHOCTH, KOMITaHHS
uHBecTupyeT 80 MIIH. J0JJIapOB B pa3pabOTKy MECTOPOKIECHUI HA Y CTIOPTE U B

CypxaHaapbUHCKON 00J1acTH.

KoncopuuyM KOpercKux KOMITaHU# BO riase ¢ Kogas HaUHET CTPOUTENBCTBO

YCTIOpTCKOFO ra3o-XuMH4YCCKOI'O KOMIIJICKCA Ha CCBCPO-3allaac V30ekncrana
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o0mieit croumocTsio 3,5 mupa. gomutapos. B 2011 roay mo npoexTy miaHnupyercs

OCBOUTH 444 MJTH. 10JJIapOB UHOCTPAHHBIX HHBECTHUIIUH.

B TexcTUIIbHOW MPOMBIIIUIEHHOCTH Y30€KUCTaHa, COTJIACHO MPOTPaMMe,
IUIAHUPYETCSE OCBOUTH MPAMbIE MHBECTULIMH B pa3mepe 116,9 muH. nommapos o 11

MpoeKTaM o01el cTouMOocThio 540,7 MIIH. 10JUTapOB.

B orpacnu Tenekommynukanuii B 2011 roay onepatopbl MOOMIIBHOM CBSI3H
HaMepeHbl OCBOUTH 68 MiTH. posutapoB. UIT «Y3ayHpoOuTay («1049kay poOCCUHCKOM
MTC) n OO0 «fOHurem» («gouka» «BpMIenKomMay) MIaHUPYIOT HHBECTUPOBATH
B pa3BuTHe cetH no 12 muH. noutapos, a OO0 Coscom (KOHTpOIUPYETCS

TeliaSonera) — 44 mutH. 10J11apOB.

B cexTope mpou3BoIcTBa CTPOUTENBHBIX MaTepranoB repmanckas Knauf
3aBEPIIUT CTPOUTEIILCTBO 3aBOJIA MO MTPOU3BOJICTBY TMIICOKAPTOHHBIX TIIUT
CcTOMMOCTBIO 48 MITH fostapoB B byxapckoit obnactu. Kazaxckoe TOO
«Kacnuiickue pecypch» OCYyIIECTBUT MOJIEPHU3ZALIMIO KOHTPOJIUPYEMOTO €10

«bekabaanementa» (TamkeHTckast 00JaCTh) CTOUMOCTHIO 58,7 MITH. 10J1apOB.

B tpancnioptHOM cekTope B 2011 rogy HamedaeTcss OCBOMTh HHOCTPAHHbBIE
WHBeCTUIIMU B pazMepe 162,3 muH. gosapoB. HAK «Y30ekucToH xaBo Wysuiapu»
TUTAHUPYET TPUBJICYb KPEIUTHI HHOCTPAHHBIX 0aHKOB Ha 150,4 MJIH. 10I1apoB AJist

3aKYIIKHK HOBBIX CaMOJICTOB 3aI1a/ITHOT'O IMTPOU3BOACTBA.

B conuanehyio cepy B Tekyliem roay OyAayT HampaBieHbl HHOCTPaHHbBIE
WHBECTUIIUU B 00BbeMe 127,4 MITH. 10JI1apoB. 3a CUET CPE/ICTB MEKAYHAPOTHBIX
(MHAHCOBBIX HHCTUTYTOB, MPEAOCTABICHHBIX M10/] TAPAHTUN NPABUTEIHCTBA,
IJIAaHUPYETCS MTPOJIOJDKUTH PEATU3AIUIO MPOSKTOB MO0 OCHAIIEHUIO 00bEKTOB
COLIMAJIBHOTO Ha3Ha4Y€HHUs (IIKOJIbI, OOJbHULIBI, pEa0UIUTALIMIOHHBIE IIEHTPHI)

HEO0OXOMMBIM 000PYI0BAHUEM.
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Panee coobmanocs, uto B 2010 roay Y30ekucTan miaHupoBaj OCBOUTh
WHOCTpPaHHbIE MHBECTUIIMU B 00beMe 2,985 mipa. nomuiapos no 99
MHBECTUIIMOHHBIM npoekTaM. B 2009 rogy 06beM 0CBOEHHBIX HHOCTPaHHbIX
WHBECTULIMI B cTpaHe BbIpoc B 1,68 pas3a no cpaBHEHUIO C MPEABIIYILIAM F'0I0M 10

2,1 mapa. nonnapos.
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3AK/IIOYEHUE

B ycnoBusix nubepanuzani 3KOHOMUKH 3PPEKTUBHOE UCTIONb30BAHHE

KalUTaJIbHBIX BJIOKCHUMN CHOCO6CTBy€T Pa3BUTHC 0Tpacnel71 O9KOHOMMKH.

DKOHOMHYECKas MOJIMTHKA Y30eKucTana ITOKa3bIBACT, YTO OCHOBHBLIC
KalTUTAJIBHBIC BJIOKCHUS HAIIPABILICTCA HAa TC OTPACIIN SKOHOMUKHU PA3BUTHUA

KOTOPBIE CITOCOOCTBYIOT Pa3BUTHIO IPYTHX OTPACICH.

3HauMTEIbHbBIC KallUTaJIbHBIC BJIOKSHUS Ha IMPHUOPUTCTHBLIC OTPACIN TAKHEC KaK:
MaIMHOCTPOUTCIIbHAA, XUMHUUYCCKAA IIPOMBIIIJICHHOCTD, JICTKAA 1 MCCTHAsA

IIPOMBINIJIICHHOCTD, 3JICKTPOSHCPI'CTUKY U ar POIIPOMBIINIJIICHHOMY KOMIIJICKCY.

KanuranbHble BIOXKCHHS Hapsaay € IIPpOU3BOACTBCHHBIMUA OTPACIIIMU

HaIIpaBJIACTCA HaA HGO6XOI[I/IMI>I€ HalIpaBJICHHUA B 9dKOHOMHUHKC K IIPUMCPY:

OCHOBHBIC KAITUTAJIBHBIC BJIOKCHHUA B HCIIPOU3BOACTBCHHOM CCKTOPC
HaIIPpaBJIAIOTCA Ha CTPOUTCIILCTBO JKHUJIBIX JOMOB, KOTOPBIC CIIYIKAT JIA

YIIYYLIEHHUS] )KU3HEHHBIX YCIOBUI HACEIICHUS.

KanuranbsHble BIOXKEHUS, HAIIPABIICHHBIE B OTpaciii 3KOHOMHUKHA HamMaHranckoit
00JIaCTH TaK e OBICTPO YBEIMYUBAIOTCSA. B OCHOBHOM KanuUTaIbHBIE BIOKEHUS
HaMNpaBJIAIOTCS HA PEKOHCTPYKIMIO U MOACPHHU3AIIUIO JEUCTBYIOIIUX

PEANPUATHN.

AHanu3upys UCIOJIb30BaHUE KAlMTAIbHBIX BIOKEHHM, s PeJyIarato cleayolee:
1. BkmrouaTh B MHBECTUIIMOHHYIO TIPOTPaMMYy T€ WHBECTHIIMOHHBIE TIPOEKTHI,
KOTOPBIE TIOJTHOCTHIO 00eCTIeueHbl HCTOYHUKAMK (PMHAHCUPOBAHMSI.

2. Ins puHAHCHPOBAHUS KAIMUTAIBHBIX BIOKCHUH HEOOXO0IMMO MCTIOB30BaTh
OaHKOBCKHE KPEIUTHI, BO3BPATHOCTH 3TUX CPEIICTB, TPEOYIOT OT HHBECTOPOB €TI0

3 PEKTUBHOCTH.
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3. lns pmHAaHCHMPOBAHUS KAallMTAIbHBIX BIOKEHUH MPUBIEKAIOT MPSIMbIE

HHOCTPAaHHBIC HHBCCTUILINU.

4. Pa3paboTarh KOHIEIIIMH [0 CTUMYJIMPOBAHUIO (PMHAHCUPOBAHUS U

KpCANTOBAHUA KAllUTAJIbHBIX BJI0KCHUU B CEJILCKON MECTHOCTH.

Sl cuuTalo, BBIIIE U3JT0KEHHBIE MPEJIOKEHUS U O0CTOATEIBCTBA CIIOCOOCTBYIOT

COBCPIICHCTBOBAHNIO KAITMTAJIBHBIX BJIIOKCHMH B PGCHY6JII/IKI/I V30eknucraH.
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