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AnHoTarmu: HBECTUIIMOHHO-TIPUBIIEKATEIbHBIN OM3HEC. XapaKTepH3yITCsI OCHOBHBIC YePThI
JAHHOTO OM3HECa M YKa3bIBaloTCs TpeOoBaHMs, «Kakium ObITh MHBECTUIITMOHHO-
MIPUBIICKATEILHBIN OU3HECH.
WuBectunus TapTyydy OusHec. YIryn OM3HECTHH HETHU3TH OCNTHIIepH MYHO310JIYY/ 10
xaHa «HBecTUIUs TapTyydy OM3HEC» KaHai OOIYII KepeK mapTTapbl KOPCOTYIYYIO.
Investment and attractive business. The main features of the business are
characterizedandtherequirementspointed to“Howtobe investmentandattractive business”.

B peiitunre ctpan ¢ HauOoJiee 1 HaMMeHee OJIaroNPUATHBIMU YCIOBUSIMU JUIsS
nHBecTupoBanus, Poccus 3anumaer 130 mecTo, cOCEACTBYS C TAKUMHU FOCYJapCTBAMU KaK
[TyspTo-Puko u KbIprei3cTan — TakoB pe3ysibTaT MOArOTOBICHHOTO HalmonansHbIM
Pelitunroseim ArentctBoM (HPA) nccienoBanus ”HBECTUIIMOHHOM MPUBJICKATEIILHOCTH CTPaH
Mupa.VITOroBelil ypoBeHb JAHHOTO PEUTHHIA BKJIIOYAET KOMIUIEKCHYIO OLIEHKY CTPaH MUpa
BEIYILIMMH MUPOBBIMHU 3KCHEPTAMH 10 PA3IUYHBIM KPUTEPUSAM, TAKUM KaK YPOBEHb KU3HU,
YCIJIOBUSI U YPOBEHb PUCKOB BEICHUs OM3HECA, YPOBEHb SKOHOMMUYECKOI CBOOO/IbI, YPOBEHB
Koppynuuu u T.4. [1]

[To MHBECTUIIMOHHOM NPUBJIEKATEIBHOCTHIO OM3HECA TOHUMAIOT YPOBEHb
yIIOBJIETBOPEHMS (PMHAHCOBBIX, TPONU3BOACTBEHHBIX, OPTraHU3AIIMOHHBIX U IPYTUX TpeOOoBaHUI
WM UHTEPECOB UHBECTOPA 110 KOHKPETHOMY MPEANPUATHIO, KOTOPOE MOXKET ONPEIEISITHCS UITU
OLICHUBATHCS 3HAUYEHUSIMU COOTBETCTBYIOIMX IT0KA3aTENIEH, B TOM UMCIIE HHTETPAllMOHHON
olleHKH. VIHBECTUILIMSIMU SIBJISIFOTCS IEHEXKHbBIE CPEJICTBA, 1IeJIeBble O0aHKOBCKHE BKJIAJIbI, IIaH,
aKIUM U Apyrue HeHHble OyMaru, TEXHOJIOTMH, MALIMHbI, 000pyI0BaHKE, TUIIEH3UH, B TOM YHUCIIe
Y Ha TOBapHbIE 3HAKU, KPEAUTHI, TI000€ Apyroe UMYIIECTBO WK UMYILIECTBEHHBIE IIPaBa,
MHTEJUIEKTYaJIbHbIE IIEHHOCTH, BKJIQJbIBAEMbI€ B 0OBEKThI IPEANPUHUMATEILCKON U APYTUX
BU/JIOB JIEATEIBHOCTH B IEJISAX MOIYYEHUS IPUOBUIN U JOCTUKEHUS ITOJI0KUTEIHLHOTO
coruanbHoro s dexra. [2]

Hcxoas u3 3TUxX ornpeneaeHui, MOKHO MPEANOI0KUTh, YTO MHBECTUIIMOHHAS
MPUBJIEKATEILHOCTh OMHECA — ATO, MIPEXKIE BCET0, BO3MOKHOCTh BbI3BAaTh KOMMEPUECKUH HITH
MHOM MHTEpEC y pealbHOr0 MHBECTOPA, BKJII0Yasi CHIOCOOHOCTh CaMOT0 IPEANPUITHS “TIPUHSTD
MHBECTULIMU U YMEJIO UMHU PACHOPSAUTHCS, TO €CTh TAKUM 00pa30M, YTOOBI 1OCIIE pealn3aluu
MHBECTUIIMOHHOTO MPOEKTA MOJIYYUTh KaU€CTBEHHBIN UM KOJMYECTBEHHBIN cKauek B 00J1acTH
KayecTBa MPOU3BOIUMON MPOTYKIIMU, 00bEMOB ITPOU3BOCTBA, YBEJINUESHHUS JOJIH PHIHKA, U T.1.,
YTO, B KOHEUHOM UTOT€, BIMSIET HA OCHOBHOM 3KOHOMHUYECKHU MTOKa3aTelb KOMMEPUYECKOTr0
NPEINPUATHS — YUCTYIO TIPUOBLID.

MosxeT ObITh, TaHHOE OTpeieSIEHUE HE COBCEM HAYYHO, HO 3aTO CTAHOBUTCS IMIOHSATHO,
YTO JAAJEKO HE BCE MPEANPUATHS MOT'YT BbI3BaTh KOMMEPYECKUI MHTEPEC Y IOTEHLIUAIBHOIO
MHBECTOpA U YK TeM 0oJiee CIoCOOHBI YMENIO paclopsIuThCsl MHBeCTULUAMU. OTHAKO
OOJIBITMHCTBO COOCTBEHHUKOB OM3HECA CUUTAIOT MO-Apyromy. OHU MOYEMY-TO HAUBHO
M0JIaratoT, YTO €CJIM OHH 3ayMaJId YTO-TO INI00aJbHOE B UX IIOHUMAHUM, TO Y HHBECTOPA HET
MHBIX BapUAHTOB, KaK CENaTh I1ar UM Ha BCTPEUYy.
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W niyt oHu uHBEcTOpa, niryT. OOpamaioTcst 1 B 6aHKH U K ““YaCTHBIM MHBECTOpam”,
HO... IOYEMY-TO HE HaXOJAT MOHUMAaHHUS Y T€X, K KOMY OHU oOpaiatorcs. [Ipuunn TyT MoxkeT

OBITH Macca, HO MHE OBl XOTEJI0Ch OCTAHOBUTHCS Ha OCHOBHBIX:[3]

1. [IpennpusiTue He SABISETCS UHBECTUIIMOHHO-TIPUBIIEKATEIbHBIM.
WNHBeCTUIIMOHHO-TIPUBIIEKATEIBbHBIM IPEANPUATAE MOKET ObITh B CIEAYIOIIUX CIydasK:

a) UHBECTHUPYEMbIE CPE/ICTBA MM aKTHBBI JOJDKHBI BBIBECTU MPEANPHUITHE HA KAYECTBEHHO HHOU
YPOBEHb 0 00bEMaM MPOU3BOICTBA (YBEITMUYEHHUE B Pa3bl), TEXHOJIOTUSAM, KAYECTBY MPOTYKIHH
u T.1. [loaTOMy MOHATHO, YTO OTZIEIBHO CTOSIIAS CAllOXKHAsi MacTepcKas Win OakasieiHas JaBKa
JUI TOTEHLIMAJIBbHOTO HHBECTOPA HENPUBIIEKATEIbHA N3HAYAJIBHO.

0) OBICTPOI OKYTAaEMOCTH MHBECTUPYEMBIX CPEJICTB.

B) BBICOKAs JIMKBUIHOCTh OM3HECA, T.€. BO3MOXKHOCTH MPOJATh OM3HEC KaK €IHMHOE LIETI0E 110
PBIHOYHOM 11eHe OBICTPO 1 0€3 0COOBIX TOJIOBHBIX OOJICH.

') HAJIMYUSL BO3MOKHOCTEH /11 pa3BUTHS TIPEANIPUATHUS.

2. HecmoTps Ha Hanmu4Me ONpe/esIeHHBIX aKTUBOB, PMHAHCOBOE COCTOSIHUE TIPEITPUSITHS
HAXOJUTCS B IIJIJAYEBHOM COCTOSIHMM, BEIYILLUE CIIELIMAIUCTHI JaBHO pa3dexanuch. OcTanucs Te,
KOMY OeXaTh HEeKyJa.

3. PeiHOK, HA KOTOpOM paboTaeT mpeanpusITHe, OTPaHHYEH (JIOKAIbHO, 3aKOHOJATENbHO U T.1.), H
BO3MO>XHOCTH €T0 pOCTa OTCYTCTBYIOT.

Taxum oOpazom, momyyaeTcsi, 4To cOOCTBEHHHKAM OM3Heca B IEPBYIO Ouepe/ib HYKHO OTBETUTD
YECTHO HA JJOCTATOYHO MPOCTOM BOMPOC: “SABISAETCA UX IPEANPUATAE NHBECTUIIMOHHO-
MPUBJICKATEIbHBIM WJIK HET ?

Ecmu “J1a”, TO Hy’)KHO TOCKOHAJILHO MPOPadaThIBaTh OM3HEC-HJICI0, BOZMOKHOCTD PACIIUPEHUS

Ou3Heca, TOTOBUTh HHBECTULIMOHHBIN IPOEKT, HCKaTh U YOEXKAaTh MHBECTOPOB, YTO IEHBI'H HX
OyayT moTpaueHsl He 3psi, @ BEPHYTHCS C BECOMOU MPUOBLIBIO.

Ecnu “Het”, Toraa He HaJ0 MOPOYUTH MHBECTOPAM T'OJIOBY Paly>KHBIMH MPOKEKTaAMH.

Ha HeckoJIbKHMX CTpaHHUIaX BbI JOJDKHBI KPATKO M YOAUTENBHO JT0Ka3aTh MOTEHIIHATIEHOMY
WHBECTOPY, YTO Ballla KOMIIaHUS KOHKYPEHTOCIIOCOOHA M MMEET 3HAYUTENbHBIN MOTSHIINAT
pa3BUTHSL, a Ballla CTPATErus M KOHKYPEHTHBIE MPEHMYILECTBA CITIOCOOHBI 00ECTICUYUTh CHUITBHBIC
MO3UIIMHU Ha PBIHKE B OyIyIIeM, a TpeOyeMblii kanuTai OyieT UCTOIb30BaH M0 Ha3HAYCHHIO U
MpUHECET NpUOBLTL HHBECTOpPaM. TakuM 00pa3oM, TOKYMEHT JOJIKEH COAEpPKaTh CIEAYIOUIYIO

OCHOBHYIO MH(opMaruio: [4]

KpaTKO€ OMMCaHUE Ballleld KOMITAHUH, TPOAYKIIMHM U PHIHKOB, HA KOTOPBIX BBl pa0OTaeTe CEroaHs,
KpaTKYIO XapaKTEePUCTUKY YIPaBISIONICH KOMaH bl U (PMHAHCOBBIE PE3YNbTAThI IEATETbHOCTH
KOMIIaHUH 3a Toclieguue 2 — 3 roja;

KpaTKoe onucaHue OyIyIiero Balieil KOMIaHuU, CTpaTeruy Pa3BUTHUS, MHBECTUIIMOHHOTO
MIPOEKTa, BO3MOKHOCTEH POCTa, pUCKOB U MPOTHO3 (PMHAHCOBOI'O COCTOSIHUS Ha 3 — 5 J1eT;
KpaTKOe OMucaHue MoTpeOHOCTH B ((MHAHCUPOBAHUY, BKIIOUAst 00bEMBI, CPOKH, MIpeIaraeMyro

CTPYKTYpY KaluTaja 1 HallpaBJICHUs €ro UCIOJIb30BaHUs.

[Ipexxne ueM paccMaTpuBaTh Oyayliee COCTOSHUE Ballleld KOMIaHUH, TOTEHIIMATbHBI HHBECTOP
00s13aTeIbHO JOJIKEH OLIEHUTh TO, KaK Ballla KOMIAHUS (QYHKIIMOHUPOBAJA JI0 CUX HOp. DTOT
pazzien JOKEeH BKI0YaTh XPOHOJIOTHYECKYIO HCTOPUIO KOMITAHUM, HAYUHAs OT J1aThl OCHOBAHUS
JI0 TEKYIIEr0O MOMEHTa BpEMEHH. 5]

JlocTaToyHO MOAPOOHO OMUIINTE IPOEKTHI U/UITU YCIIYTH, KOTOPBIE Ballla KOMITAHUS
MIPEACTABIISIET HA PHIHKE CETOJIHS U INIAHUPYET MPEAJIOKUTE B OyaymieM. Bol To/KHBI 00BSICHUTH
MOTEHIIUAIBLHBIM HHBECTOPAM, UYTO TAKOE Balll OM3HEC CETOIHS U KaK Ballld POAYKTHI H/IIIN
YCIIyTH MPECTaBISIOTCS Ha phIHKE. IHBECTOp JOKEeH MOHUMAaTh, Ha 4eM Oa3upyeTcs Ballie
npeJcTaBiIeHne o OyayiieM ycnexe Komrnanuu. Eciiu Bbl siBIsieTeCh co37aTeeM CBOUX
MIPOJYKTOB W/WJIH YCIIYT, OMUILKTE MpOoLecC pa3paboTKK HOBBIX MPOAYKTOB. BennurHa naHHOTO
paszzena CUIbHO 3aBUCUT OT KOJIMYECTBA i KOMITJIEKCHOCTH MTPOYKTOB U/WJIH YCIYT KOMIIAHUH.
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[ToMHUTE, YTO MOTEHIMAIBLHBIA HHBECTOP MOXKET HEe 00J1a1aTh CIICIIMATbHBIMU 3HAHUSMU B TOH
o0acTu, KOTOpYIO Bbl NpeacTabisere. CTapaiiTech UCIOIB30BATh HE OYEHB CIIOJKHBIC
TEXHUYECKHE TEPMUHBI, CAeNaiTe TeKCT 0ojee JOCTYIHBIM U MOHATHBIM. Mcrionb3yiiTe Tabauibt
1 rpad UKy, HATJISHO AEMOHCTPUPYIOIIKE IPEUMYILeCTBA Balllei MPOIYyKIUN U/WIH YCIIYT.
[Tonmasnsromniee GOIBIIMHCTBO NOTEHIIMATIBHBIX HHBECTOPOB YBEPEHBI B TOM, UYTO KIIFOYEBBIM
(bakTopoM ycrexa KOMIIaHUU SIBISIETCS KBATH(PHUKAIUS YIIpaBIstoed koManasl. Eciu
paccMaTpuBaeTCsS BO3MOXKHOCTD BIIO)KEHUS KallMTalla B pacTyIIUK OU3HEC, YCIIEX KOTOPOTo
3aBHCHUT OT KauecTBa U 3(PPEKTUBHOCTH OCYIIECTBIIIEMBIX ONepaluii, 3T0 0COOEHHO BaXKHO.
BwmecTte ¢ TeM npu HHBECTUPOBAHUH B 00BEKTHI HEJBH)KUMOCTH HanboJiee BaKHBIM KPUTEPUEM
OyZeT MecTOpacioIoKeHHUE.

WHBeCcTOpHI HE MPOCTO MOKYMAIOT OM3HEC ¢ BEICOKUM MOTEHIUAIIOM POCTa, OHU UHBECTUPYIOT B
KOMaHy, KOTopasi OyJIeT yIpaBisiTh 3TUM OusHecoM. [loTeHIInanbHbIe HHBECTOPBI JOKHBI ObITH
YBEpEHBI B CIIOCOOHOCTSIX YIPABISIONIMX PEAN30BbIBATH BO3MOKHOCTH KOMITAHUH C
MaKCUMaIbHOU 3(HEKTHBHOCTHIO.

[ToreHanbHBI HHBECTOP HAZEETCS, YTO MOCIIE NpOouTeHHsI IHBECTULIMOHHOTO MPEI0KEHUS
OH OyJeT Jyulie MOHUMaTh OTPacib, B KOTOPOH JAEUCTBYET Ballla KOMIIAHUS, PIHKU cObITa, a
TaKk)Xe YPOBEHb KOHKYPEHIIMH. DTO BaKHEWIIas HHPOpMAIlHs, Ha OCHOBE KOTOPO
MOTEHINATILHBI HHBECTOP CMOKET CJIeNIaTh BHIBOJI, B COCTOSIHAH JIM KOMITAHUS YCIICTITHO
pealin30BaTh CBOM KOHKYPEHTHbBIE MPEUMYIIECTBA HA PHIHKE B COOTBETCTBUH C OM3HEC-TUIaHOM, a
CJIeIOBATEbHO, 00ECIIEYNTh MPUOBLTH U IPUPOCT CTOMMOCTH OU3Heca.

Onwumure 1eJIeBbIE PHIHKU, CETMEHTHI U 1IeJIeBbIe TPYIIbI TOTPEOUTENEH, Ir/1e KOMIaHus OyaeT
peaT30BBIBATH CBOIO MPOIYKIMIO W/WiH ycayrd. Onrcanue JOHKHO BKIIIOYATh YETKOE
OTpe/ieNIeHUE PHIHKOB WM PHIHOYHBIX CETMEHTOB (BKJItOUas aeMorpadudeckue,
reorpaduueckue, (QYHKIMOHATBHBIC U JIp.) C YKa3aHUEM TeHICHIUN 1 BAXHEUIINX (PaKTOPOB,
OTIPECTSIONINX U3MEHEHHE CIIPOca Ha ATUX PHIHKAX M CETMEHTAX.

[ToreHanbHBI HHBECTOP BOCIPUMET HETaTUBHO TaKyl0 KOMIIAHHIO, KOTOPasi HE B COCTOSIHUN
MIPOJIEMOHCTPHUPOBATH PEATMCTUYHBIN B3I HA KOHKYpeHuio. Hpopmarus, cogepxaiascs B
JaHHOM paszjiesie, IOMOTaeT MOTEHIIMATIbHOMY HHBECTOPY C/eNIaTh BHIBOJI O BEPOSITHOCTH ycCIeXa
KOMITaHHUU Ha pbIHKE. B 3TOM paznerne nomkHa ObITh MpeicTaBlIeHa cleaytomias HHPopMaLus:
KTo Bamm KOHKYypeHThI?

B 4yeMm ux cuibHbIe U ca0ble CTOPOHBI, KAKOBA WX JI0JIs1 HAa phIHKE?

Yro sBIsIETCS OCHOBOM /ISl KOHKYPEHIINH (KITFOUeBbIe (DaKTOPHI ycIiexa Ha phIHKE: IIEHOBas
MOJIUTHKA, KAYeCTBO MPOAYKTA, HAJEKHOCTh, KAYECTBO O0CTYKUBAaHUS KIIMEHTOB, CTUJIb
TIOBEJICHHSI, UMUK, CUCTEMA TPOIBMYKEHUS TIPOTYKIIUU U T.11.)?7

[ToreHnanbsHbIN HHBECTOP OyJET pa3dupaTbes B TOM, KaK Bbl OLIEHHUBAETE CBOE MOJIOKEHUE Ha
PBIHKE WJIM PHIHOYHBIX cerMeHTax. [locie Toro kak Bel 0003HAUMTE CBOH 1IEJIEBBIE TPYIIITHI
notpeOuTeneil, Bbl JOHKHBI OMMCATh, KaK OyIyT pearnpoBaTh KOHKYPEHTHI Ha Ballle MOsIBIICHHUE
Ha peIHKE. IHBECTOpHI, 0€3YCIIOBHO, 3aXOTAT MOHATH, KaK Ballla CTPATETUs M peai3allys TUTaHa
MapKeTUHTa MO3BOJIUT JOOUTHCS ycrexa B 60pb0e ¢ KOHKYpEHTaMHu.

[TocrapaiiTech He moaBaThCs COOJIa3HY HEPEATUCTUYHBIX TPOrHO30B. OUEHb JIETKO
NEPEOLIEHUTh CUIIbHbBIE CTOPOHBI CBOEH KOMITAHUM U HEIOOLEHUTh CIIOCOOHOCTH KOHKYPEHTOB.
OtcyrcTBHE peann3Ma Oy/IeT OlEHEHO MMOTeHIINAIBHBIM HHBECTOPOM KaK HEJJOCTATOK Balllei
komneteHIH. [Ipu 3ToM MokeT chopMUpPOBATHCS CKENITHUYECKOE MHEHHE U O APYTHX YaCTAX
Banrero MTHBeCTUITMOHHOTO TIPETTOKEHHSI, KOTOPBIE OBLIH CTOJIb YK€ ONTHMUCTHYHBI, OCOOCHHO
€CIIM MHBECTOP UMEET ONBIT paboThI B JAaHHON OTPACIIH.

Korna BbI onuceIBaeTe oTpacib, pIHKA M JaHHBIE O KOHKYPEHIHH (MCTOPUIECKUE U
MPOTHO3HBIE) MTOCTAPAUTECH NCIIOIB30BATh BTOPUUHBIE MHPOPMALIMOHHBIE UCTOYHUKU: OTYETHI
HE3aBUCHMBIX KOHCYJIbTAIIHOHHBIX (PUpM 00 MCCIeIOBAaHUAX PBIHKA, OMTyOJIMKOBaHHBIE
OTpacieBble MPOTHO3bI, FOCYJAPCTBEHHYIO CTATUCTUYECKYIO HH(POPMALIUIO U JIpyTHe
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nyOJIMKanuu. DTO MOMOXKET MPUIaTh BAIllUM JaHHBIM OO0JIbIIE HAJAEKHOCTH, IPABIONOA00HOCTH
1 yOeIUTh MOTEHIUAILHOI'0 HHBECTOPA B PEATMCTUYHOCTH BAIIMX OLICHOK.

Heo0OxonnMmo Taxke yka3zaTh CTpaTEIHIO CHUKEHUS puckoB. Cienyer
IIPOAEMOHCTPUPOBATH OTEHIIUATBHOMY UHBECTOPY, UTO BbI PEATIUCTHI U JOIYCKaeTe
BO3MO>XHOCTh BO3HUKHOBEHMSI T€X WJIM UHBIX pUCKOB. OHAKO, AOIyCcKasi BEPOSTHOCTh
BO3HUKHOBEHUS PUCKOB, BbI JJOJDKHBI IIPEYCMOTPETh KOHKPETHBIE MEPBI 0 IIPEAOTBPALLCHUIO
PHCKOB WJIM CHIDKEHHIO YPOBHS BO3MOKHOTO yIiep0a OT WX BOZHUKHOBEHUS. [6]

Xouy OTMETHUTb, 4TO JIH00ast SKOHOMHKA COCTOMT U3 IPUPOAHBIX PECYPCOB, TPy U
Kanurazia. ¥ Hac ocTpas HexBaTKa KanuTaia. Joka3aTrenbCcTBO ’TOMY BBICOKUE IIPOLICHTHbBIE
CTaBKH, IOTOMY YTO IIPOLIEHTHAs CTaBKa 3TO CBOET0 poJia 1I€Ha, KOTOPYIO KOMIIAHUS IUIATHUT 32
OJIMH 13 BUJOB KanuTana. Kanuran ¢popmupyeTcst AByMs cioco0aMu: U3HYTPH HITH
npusiekaercs. K coxanenuto, u3HyTpyu Mbl GOpMUPYEM OUEHb MAJICHbKUH KalIUTAJ, TaK KaK
HKOHOMHKA cabast 1 Manblii 00beM coepexenunii. [loaTromy Hago IpUBIEKaTh KanuTal. B
IpUBJICUYEHUH KanuTaia Kelprel3cTraH KOHKYpUPYeT cO MHOTUMH JIpYTHMU CTpaHaMu. To eCTb y
MHBECTOPOB MHOTO BBIOOpPA, MOKHO HHBECTUPOBATh B KbIPTrbI3CcTaH MM MHBECTUPOBATD,
Hanpumep, B TaJPKUKUCTaH WK Ap. cTpaHbl. Koraa nHBECTOpPHI OLIEHUBAIOT HHBECTULIMOHHYIO
IIPUBJICKATEIbHOCTh, B OUEHb YIPOLIEHHON (OpMe X BOJIHYIOT JIBa INIaBHBIX BOIIPOCA: KAKOBA
BEPOATHOCTbH IMOTEPU KanuTana (TO €CTh PUCK) U CKOJIBKO MOXKHO 3apaboTaTh (TO €CTh BBIFOJA).
I1epBblif Bopoc HAMHOTO BajkHee, 4eM BTOpoil. Eciii oTBeT Ha nepBblii BOIIpoC
HEYJIOBJIIETBOPUTEIIbHBIN, U €CTh 3HAUUTENIbHAs BEPOATHOCTH IOTEPU KaNKUTaNa, TO BTOPOH
BOIPOC HE UMEET OOJIBIIOr0 3HAYCHHUS.

B niepBbIX, 1715 3TOro HE0OXOAMMO CHU3UTH BEPOSATHOCTD IOTEPHU KanuTalia B
KbIpreizcrane u HaJ{o CTPOro 3alUIATh UHCTUTYT YacTHOU coOcTBeHHOocTH. Hampumep,
roCy/1apCTBO HE JI0JKHO HALIMOHAIM3UPOBATh MPEANPUATUS WIN JaKe YTPOKATh ITUM.
Ilepemena BinacTu He JOJKHA IPUBOIUTH K Iepezienny COOCTBEHHOCTH B CTpaHe. 3aluTa YacTHON
COOCTBEHHOCTH JIOJKHA OBITH TPHOPUTETOM Nel, ¥ 3TOT MPUOPHUTET TOJKEH aBTOMATHUECKU
nepeaaBaThesi OT OAHOM BJIACTH K Jpyroi. M 1omkHO ObITh MHOT'O IPUMEPOB, I'/le TOCYAapCTBO
CJIEIOBAJIO 3TOMY IPUOPUTETY B CJIOKHBIX CUTyalUsaX. Torjga HHBECTOPbI HAUHYT MO-APYyTroOMy
CMOTpPETH Ha CTPaHy. BO-BTOPBIX, MOKHO BHEPUTH DJIEMEHTAPHBIE MEXAHU3MBI 3aIUTHI
kanuraia. Hampumep, MOXHO BHEIPUTD YIIPOIIEHHYIO MPOLENYPY CTPAXOBaHUS MOJTUTHYECKUX
PHUCKOB.

B mupe ectb mesxxaynapoansie opranuzanun (MIGA, OPIC, SovereignRiskInsurance),
KOTOpBIE 32 HEOOIBIION MPOLIEHT CTPAXyIOT HHBECTOPOB OT MOJUTHUECKUX PUCKOB, TAKHE KaK
MOJINTUYECKOE HacuiIve (BOWHA), IEpeBOPOT, HALMOHATIU3ALUS, PEUIEPCTBO aKTUBOB HIIN
HEKOHBEPTUPYEMOCTb BAJIIOTHI. DTH CTPaXOBKH MOKHO NOKynaTh Ha 20 jiet.[7]

Takoil MexaHU3M OY€Hb CHJIBHO CHU3MWJI OBl PUCK MOTEPU KamuTaia.

B-TpeTbux, 1715 cCeppe3HOTO NPUBIICYEHU KallUTala Hy>)KEH XOPOIIUI KPEIUTHBIA PEUTHHT.
DTOT pEUTHHT TIO3BOJISIET HHBECTOPAM JIETYe OLEHUTh PUCKH U CPABHUBATh CTPAHBI.
BceemupHnsii 6ank 12§ rox noapsn my0iaukyeT 0630p BeleHHs Ou3zHeca B ka0l u3 189 crpan.
ITo Ou3Hec-npuBIeKaTeabHOCTU KbIprbI3cTaH OMyCTHIICA HA TPU CTPOUYKH B MEKIYHAPOTHOM
peittuare DoingBusiness - 2015 u 3ansin 102 mecto.[ 8]

[ToaTomy, HamclIeyeT cepbe3HO 3aHUMAThCS YIyUllleHHeM OM3HecC- MPUBIIEKATEIbHOCTH CTPAHBI.
B nameit crpane 3a4acTyio ChIpbe SBISETCS INIABHBIM IPUBJIEKATEIbHBIM (PAKTOPOM IS
MHOCTpPaHHBIX MHBECTOPOB. KbIprei3cran 60orar pa3aMuHbIMU BHIaMU CHIPHEBBIX 0a3 B
Pa3NUYHBIX HAPABJICHUSIX, ITOT IPUBJIEKATENbHBIN (QaKTOp YyCUIIMBAET HU3KUE 1IEHbI HA HUX. B
ATOW OTPACIIM y HAC JIBE€ OCHOBHBIE ITPOOIJIEMBI, KOTOPbIE MBI CBOMMH CHJIaMU He peuM. [lepas

- OTCYTCTBHE HOBBIX TEXHOJIOTUH /7151 TepepaboTKH 3amacoB chIpbsi. Bropas-orcyrcTBue
MMOHUMAaHHUS TOTO, KaK COJEpKaTh M pa3BUBATh ChIPbEBYIO 0a3y. DTU JBe MPoOIEMBbl, KOTOPbIE HE
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MO’KEM PELIUTh Mbl, MOTYT CTaTh JUIsl MHOCTPAHHOT'O MHBECTOPA KOHKYPEHTHBIM
IIPEUMYIIECTBOM, A TAK)KE PEIIEHUEM COLIMAIbHBIX MPOOIEM MECTHOIO HACEJICHMS.

Taxum o0pa3oMm, B Kelprei3crane pacxoiHasi 4acTb B A€ATEIbHOCTH HHBECTOPA SIBIISCTCS
BBITOZIHBIM IIPEUMYILECTBOM OTHOCUTENBHO Apyrux ctpad CHI'. Ilomyunts BeIrOAY OT 3THX
IIPEUMYILECTB MOKHO B CIIy4asixX JOIYIIEHHUs, YTO Y HAC CYIECTBYET IIOJIMTHYECKAs
CTaOMJIBHOCTb M HU3KUH YPOBEHBb KOPPYNLUU. X0YETCsl, YTOOBI 3TH JOMYILEHUS CTaIN
PEaIbHOCTBIO.

Hcxons u3 BILIEU3I05KEHHOT0, YTO OCHOBHBIM YCJIIOBUEM IIPOPHIBA B 2KOHOMHKE JOJDKHO CTAaTh
co3JlaHue OJIArONpPUATHOTO HHBECTUIIMOHHOTO KJIMMaTa KIMEHHO B T€X OTPACIIAX, KOTOPbIE
SBJIAIOTCS NHBECTULIMOHHO-TIPUBJIEKATEIbHBIMH, C IOMOIIBIO KOTOPBIX MBI IIOJIy4YUM
BO3MOKHOCTh paboTaTh Ha BHEIIHUN CIIPOC.

Heo6x0auMo MpUIokUTh Bce yCHIIUs 11l 3()(h)EKTUBHOTO UCIIOIBb30BAaHUS HAIIMX ChIPhEBBIX
PECYpPCOB U CO3/IaHUS TEXHOJIOTUYECKON HH(PACTPYKTYpHI OTpacieil SKOHOMHUKH. BrInoiaHenue
JAHHBIX YCJIOBUM MO3BOJUT KBIpreI3cTaHy NOAHATH CBOX0 MHBECTULMOHHYIO IIPUBJIEKATEIBHOCTD
¥ OCHACTUTh 3KOHOMHUKY BBICOKOTEXHOJOTHYHBIM 000PYAOBAaHHEM.

Xouy oTMeTuTh, uTO B KbIpreizcrane qomkHa ObITh pehopMa, HanpaBIeHHas Ha
CO3/IaHUENHBECTULIMOHHO-TIPUBIIEKATENbHBIN cpeabl. Tak, KakoIHa U3 BaXHEUIINX TEHICHIIMN
pa3BUTHSA SKOHOMUKH — POCT UHBECTULMI. VI3BECTHO, UTO UMEHHO YBEIHUYEHUE 00BEMOB
MHBECTULIMH, KaK BHEIIHUX, TaK U BHYTPEHHUX, XapaKTepU3yeT KOHKYPEHTOCIIOCOOHOCTh
skoHOMUKH. TeM 60s1ee 2015-rox o0bsBiIeH] 0/10M YyKpeIuIeHNs HAlMOHAIbHOW SKOHOMUKH.
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