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OBIIAS XAPAKTEPUCTHUKA

AKTyaJbHOCTh HcciaeqoBaHusA. CIO0XHOCTh OTEUYECTBEHHONM 3KOHOMMKH CTpaHbl BbI3BaHA
nocie pedopmsl B 1991 rony HEOOXOAMMOCTBIO pelaTh 3aJayd CTPYKTYPHBIX MpeoOpasoBaHMil. B
NOCIIEAYIOUINE TOIbl HAbM0AaeTCs He JOCTATOYHOCTh COOCTBEHHBIX HCTOYHUKOB (DMHAHCHPOBAHUS U
BHYTPEHHHX PECYypCOB y TOCyIapcTBa Uil IpPEOJOJICHHS cIafa SKOHOMHKH. HoBble (HopMbl
XO3SIICTBOBaHUS, B YaCTHOCTH, Mallblii M CPEIHUN OM3HEC aKTHBHO Pa3BUBAIOIIMECS B HACTOSINEE
BpeMsl, TaKXe HY>KJIal0TCS] B MHBECTUL[MOHHON MOJITIEPIKKE.

KoIprei3cran 3avHTEpecoBaH B BOCCTAaHOBICHMM CBOETO IPOM3BOJCTBEHHOIO MOTEHIMANA,
HACBHIILIEHUN MOTPEOUTENBCKOTO PBIHKA BEICOKOKaY€CTBEHHBIMU U HEJJOPOTHMMH TOBapaMH, B Pa3BUTHH
U CTPYKTYpPHOH IMEpecTpOoiKe CBOEro 3KCIOPTHOTO MOTEHIMANa, MPOBEJIEHNH UMIIOPTO3aMeIatoIei
nosmtukd. Ha  ceropgHsmmHuMi .  J€Hb  HHU3KUH  ypPOBEHb  NPOU3BOJUTEIIBHOCTH U
KOHKYPEHTOCIIOCOOHOCTH MaJloro M CpeJHero Ou3Heca 3aBUCHT OT pecypcHBIX (akTopoB. [IpuHsThe
MIPaBOBbIE aKThl M PEILICHHS MO0 JaHHBIM acHeKTaM HOCAT NeKIapaTUBHBIA XapakTep M HE HUMEIOT
MEXaHHU3MOB pean3alii.

CrnoxuBivecs colMalbHO-dKOHOMHUYeckHe ycioBusi B KeIpreisckoit Pecnybnmuke co3mamu B
LEJIOM HEOCBEIICHHBIE BOPOCH! POOIEMBI BIUSHUS MPSIMBIX HHOCTPAHHBIX HHBECTUIIMH Ha pa3BUTHE
MaJIoTO U CpeAHero OusHeca. B cBs3u ¢ 3THM, 0c000 OCTPO CTOMT BONPOC O NPUBJICYCHUH HX B
peanbHbId CEKTOpP JKOHOMMKHM, KaK CTPAaTErM4E€CKHM BAXKHON CTPYKTYpPHOHM 4YacTH pPBIHOYHOU
9KOHOMHUKH M pallMOHAJIbHOM HX HCIOJB30BAHMHM B HOBBIX YCIOBHUSAX XO3SICTBOBAHUS C YYETOM
MHUPOBOH NMPaKTHKH, C TOJyYEHHEM MaKCHMaIbHOM BBITOJIBI.

Pacmmpenue nccnenoBanusi TpeOyeT YTOUYHEHUS MOHITUS TPSMBIX WHOCTPAHHBIX WHBECTHLINH,
000CHOBaHUS TEOPETHUYECKUX MpoOeM, MX BIUSHHUS Ha pa3BUTHE MaJIoT0 M CpeaHero Om3Heca U
pa3pabOTKH KOHKPETHBIX IMPAKTHUYECKUX PEKOMEHJAIMH B OOJACTH MPHUBICYCHHA WX B MaJbld U
cpeAHUN Ou3Hec pecnyOiIMKH W TOBBIMeHUS 3(Q(EKTHBHOCTH WX HCIONb30BaHHA. HepelnieHHble
BBIIIIEN3JI0KEHHBIE TPOOJIEMBI, KaK B TEOPETUYIECKOM aCIEKTe, TaK U B MPAKTUIECKOM IUIaHE CJIENaIH
YPE3BbIYANHO aKTyalbHOU TEMY JTUCCEPTALMH.

CreneHb M3y4eHHOCTH MPoOJIeMbl. B sxoHOMHUYECKO TUTEpaType mpobiieMa pa3BUTHS MaJIOTro
U cpenHero Ou3Heca W MPSIMBIX HHOCTPAaHHBIX WHBecTHHMU i cTpaH CHI' oTpaxkena B Buze
obobmaromux TpyJoB. B wacTHOCTH, pobiieMaM pa3BUTHsI Majoro M cpelHero Ou3zHeca W MPSIMBIX
WHOCTPAHHBIX WHBECTHIINN MOCBSIIEHBI HAyYHBIE TPYIBI, TJI€ BUAHOE MECTO 3aHUMAIOT HCCIIEIOBAHMS
OTEYECTBEHHBIX y4YEHBIX-3KOHOMHCTOB: A.Y. OpysbaeBa, T. Kamusibexoma, T.K. Koitayesa, K.
Wnunosa, B.1. Kymckosa, K. Orop6aeBa, C.A. TypcyHnoBoii, A. AtabexoBa, D. Omyp3akosoii, H.3.
Nnebaera, O. I'purop, XK.T. Uybyponsoii, O. ['purop, Jx. b. Aneibaesa u np.

BriepBble SKOHOMHYECKOE TOHITHE «WHBECTUIMM» ObUIO mpemioxkeHo 1. CamysnbcoHOM H
Jx.M. Keitncom. CBoii BKJIaJI B TCOPETUKO-METOJOJIOTHUYECKOM aCIEKTE€ BHECIH HCCIICIOBAHUS
3apyOeXHBIX yUCHBIX B 00JACTH MHBECTHIIMI M Majoro M cpelHero npeanpuHuMatenbcrsa: JLU.
Abankuna, M.A. Jlepsiounoii,

A. K. Komanosa, B.B. Kymuxosa, T. Xauaryposa, f. Kopnaii, 1. Cakc, 3. Casac, JI./[x. I utmas,
M.JL. Oxouk, JI.JI. Uronuna, bapx B.C., B.B. bouaposa u jp.

OnHaKo CIIOKHOCTh M MHOTOIUIAHOBOCTH HCCIEAyeMON MpoOJIeMbl, CYIIECTBEHHO OTIMYAIOTCS OT
YCIIOBHUIl, paccMaTpUMBaeMBbIX 3apyOeXKHBIMH UM OTEYECTBEHHBIMH aBTOpaMHM B CBOMX paboTax,
paccMaTpHBArONIUX MPOOIEeMy HHBECTUIMI MIIM MaJIOTO M CPEeTHETO MpeANpUHUMAaTenbeTBa. Hannune
HEPEUIeHHBIX M JUCKYCCHOHHBIX BOIIPOCOB, OOBEKTHUBHAS HEOOXOAMMOCTh PACCMOTPEHHS UX C TOUKH
3peHHs] BIMSHHAA TPSMBIX WHOCTPAHHBIX WHBECTHIMHA HA pPa3BUTHE MaJloTO M CpPEAHEro Ou3Heca
pecriyONMKM M TIPOBEACHUS KOMIICKCHOTO aHalH3a, ONPENENWIH BBHIOOp TEMBbI, Ielb W 3aJauu
HACTOSIIIETO JIUCCEPTAllMOHHOTO uccienoBanusa. CBfA3b TeMbl ANCCEPTAMM € KPYNMHBIMH
HAYYHBIMH TNporpaMmamu. Tema JuccepTaliil CBSi3aHA C TOCYJApCTBEHHOW MPOrpaMMOii
«KommuiekcHbie OCHOBBI pa3BuTHs Keipreickoir PecmyOmuku mo 2015 roma». Teopermdeckue
MOJIOKEHUS M TIPAKTHUECKHE PE3yIbTaThl JUCCEPTAIIMA MOTYT OBITh MCTIOIB30BAHbI IPH YTEHUH Kypca
«MHOCTpannsle wHBecTHIMM» B BVY3ax pecmyOmmkn W HCIONB30BaHBI OpraHaMH YIPaBICHHS
Keipreckoit PecnyOnuku mpu pa3paOoTKe MporpaMMbl MO MPUBIEYEHUIO MPAMBIX HHOCTPAHHBIX
HHBECTUILIMH.

Hens w 3agaum  wucciaenoBaHus. Llenplo OHCCEPTAMOHHOTO HCCIENAOBAHUS  SIBISETCA
000CHOBaHHE TEOPETUYECKUX MPOOJIEM BIUSHUS MPSIMBIX HHOCTPAHHBIX WHBECTHLIMH Ha pa3BUTHE
MaJlloro HM  cpenHero Ou3Heca  pecrnyOnMKH, W pa3paboTKa OCHOBHBIX  HaIlpaBIICHUH
COBEpIICHCTBOBAHUS IIPUBIICUCHHS U MOBBIIICHUS (P PEKTHBHOCTH MX MCIIOJIb30BaHMSL.

B nccnenoBanuu onpeneneHsl CleAyONINe 3a1aun:

M3YYUTh TEOPETUYECKHE  AaCMEeKThl MPSAMBIX HHOCTPAHHBIX  HMHBECTUIUH, IMPOOJIEMBI
HEOOXOAMMOCTH MPUBJICUYECHUS UX B SKOHOMHUKY PECIyOJIMKA M YCTAHOBUTH MX BIIHMSIHHE Ha Pa3BUTHE
MaJoT0 M CpegHero Ou3Heca, C y4eTOM MHPOBOTO OIBITa Pa3BUTHIX U C TpaHCHOPMAITMOHHON
SKOHOMUKOH CTpaH;

pa3paboTaTh METOAWYECKHE OCHOBBI pacdyera CTPYKTYPHOTO CABHra OTpaciell SKOHOMMKH
pecryONuKy, W BIMSHHE W3MEHEHHs WHOCTPAHHON WMHBECTHIIMM Ha BaJOBOW MPOAYKT, BaJIOBOM
MPOAYKT MajloTO M CpeAHero Ou3Heca, a TakKe MPAKTHYECKHEe PEKOMEHIAlW{, HAIpaBJICHHBIE Ha
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MOBBITIIEHNE d(PPEKTUBHOCTH HCIIONB30BAaHUS TPSMBIX WHBECTHUIIMH B MaJOM M CpeqHEM OHu3Hece
pecy oKy,

MPOAHAIM3APOBATh COCTOSHHE CTPYKTYpbl ¥ OWHAMHKH TIPUBJICYEHHBIX HHOCTPAHHBIX
WHBECTHUIINN B MAJIbI U CPEHMI OM3HEC U pacIipeleIeHre X 10 CEKTOpaM SKOHOMHKH PECITYOINKH;

MPOaHATM3UPOBATh HM3MEHEHHE CTPYKTYPHOTO CHABHTa OTpacieldl SKOHOMHKH peciTyOiuKH,
BIMSTHUE M3MEHEHUS MHOCTPAHHOW WHBECTHIIMH HA BAJOBOHM MPOIYKT M BAaJIOBOW MPOAYKT MAJIOTO H
cpemHero OMU3Heca;

uccienoBats (OpMbl NMPOHWKHOBEHHS TPSMBIX HWHBECTHUIIMA W WHBECTHUIIMOHHBIE BIIMBAaHUS
MEXITyHapOJTHBIX (DMHAHCOBBIX OpTaHU3aIlMii B Malbli M CpedHHWH OW3HEC, W BBIIBUTH IMPOOIEMBI
MOBBIMICHNST A(P(PEKTUBHOTO HWCIOIB30BAHHUS W YBEIHYEHHUS MOCTYIUICHHS WX B PEaJbHBIA CEKTOP
9KOHOMUKH PECITYOJTHKH;

pa3paboTaTh KOMIIEKC METOAWYECKHMX M IMPAKTHUECKUX PEKOMEHIANHWHA M P IKOHOMHUKO-
OpTraHM3alMOHHBIX MEp, HAIIPaBJIEHHBIX HA COBEPIIEHCTBOBAHNE Ty TEH
MPUOPUTETHOTO HANIPABJICHUS MIPUBJICUCHHS M MOBBIIECHUS YPPEKTUBHOCTH HUCIONB30BAHHS MPSIMBIX
WHBECTHUIINH B MaJIOM M CPEIHEM OM3HECE PECITyOIHKH.

OO0beKTOM HCCIe0BAHMS SBIIIOTCS TPEIIMPHUATHS Majoro M cpemHero Omsneca KbuIpre3ckoit
Pecny0nmky, Kak OCHOBHBIE ITOTPEOUTENH MIPSIMBIX MHOCTPAHHBIX WHBECTHIINH.

IIpenmeTom mMcciieqOBaHUSI BBICTYMAIOT NPSMBIE MHOCTPAaHHBIE WHBECTHIMH, KaK OJHU W3
OCHOBHBIX HCTOYHHUKOB TIOJJb€Ma Pa3BUTHSI MAJOTO U CPETHET0 OM3HEca PeciryOIHKH.

Hayunasi HOBM3HA JHCCEPTANMOHHOTO HCCIeI0BAHMS 3aKITI0YAETCS B CIEAYIONIEM:

1. B TeopeTHYecKOM  acmeKkTe  YTOYHEHO  OMNpeielieHHe  «IpsAMbIE  HWHOCTPAaHHBIE
WHBECTHIINM», 3aKJIIOYafomuecss B  OOOCHOBaHWM  HEOOXOAMMOCTH TPHUBJICYEHHWS HMX B
Mageli W cpemHuit  Om3Hec  KwIpreickoit — PecmyOnmkum B YCHOBHSIX — PBHIHOYHOM
SKOHOMHKHA  4epe3 ero SKOHOMHUYECKOE MpaBOBOE  3HAYCHHE U YCTaHOBJICHHU
BIMSHHE WX HAa  pa3BUTHE MaJlor0 W  CpemHero  Ou3Heca C  aKIEHTUPOBaHHEM
BHHUMAaHUS Ha MUPOBYIO MIPAKTUKY PAa3BUTHIX CTPaH.

2. pacKpBITBI ~ OCHOBHBIE ~ (DOPMBI ~ BIMBAaHWM  MPSAMBIX  HMHOCTPAHHBIX  WHBECTHIMHA B
MaJgeli W cpemHuid OmsHec Ha mnpumepe Poccum, Kazaxcrama, bemapycnm w  VYkpawHsl, u

o00ocHOBaHa  HEOOXOAMMOCTh  BBIOOpAa  ONTHMANBHBIX  HWHHOBAIIMOHHBIX  METOIOB, B
YaCTHOCTH, JIU3WHTA, BEHIYPHOTO (MHAHCHPOBAHUA, (paHyaii3uHra,
COTpYIHHYECTBA Ha KOMIIEHCAIIMOHHOU OCHOBE, «ProductionSharingy, Hay4HO-

TEXHWYECKUH TpOoTpecc, TOPTOBIM JIMIEH3WAMH W  TEXHOIOTHEH W TpUMEHEHHe WX
B KeIpreizckoit PecrryOnmke.

3. paccuuTaH CTPYKTYPHBIN CABUT OTpacieit SKOHOMUKH PECITy OJTUKH.

4. paccunTaHbl TIOKa3aTeNN BIMSHAE N3MEHEHUS MPSIMBIX HHOCTPAHHBIX MHBECTHIIMH Ha BAJOBOM
MPOAYKT PECITyOJIMKHU ¥ BaJIOBOM MPOIYKITUH MaJlOTo U CPETHEro Ou3Heca.

5. obocHOBaHa HEOOXOAWMOCTH POJIM MEXKIYHApPOAHBIX OpTaHW3alMi B PAa3BUTHH MAllOTO M
cpemnero Om3Heca B KeIpremckoit PecmyOmuke mocpencTBoM aHanmm3a (WHAHCHPOBAHHS HX II0
kpenutHeM JinHUSIM EBPP, Bb, 6anka KFW m Texamueckoro coxaeiictus EC mis Keipreicrana
(mporpamma TACHC); TO3UTHBHBIE PE3yNbTaTHl  (PUHAHCHUPOBAHWUS  ITO3BOJISIOT  MPHHATH
JIOTIOJTHUTENIbHBIE MEPHI IO TIOBBIMIEHUIO 3((EKTUBHOCTH HCIOIB30BAHHS TMPSMBIX WHOCTPAHHBIX
WHBECTHIINH peabHBIM CEKTOPOM HKOHOMHUKH; poiu TocynapcrBa Keipremckoit PecrmyOmuku B
YCIIOBUSX PACTyIIed KOHKYPEHIINU MEXIy CTpaHaMH, CTPEMSIINMH MTPUBIIEYh MPSMbIE HHBECTHINI B
peaNbHBIN CEeKTOpP SKOHOMHUKH M MAaKCHMabHO HCIOJB30BaTh WX IS peaM3allii HallMOHATHHON
CTpaTeruy.

6. onpesereHO HOBOE IMOHATHE «MHKPOJU3UHI», KaK OJHAa U3 MEPCHEKTHBHBIX (HOopM
MHBECTUPOBAHUA, HMEIOIEH IpeuMyllecTBa [UId Pa3BUTHS MaJoOro M cpexHero OusHeca W,
3aKJIIOYaloIIecss B HEOOXOIWMOCTHM BHEIPEHHMS B Malbli W cpeaHuid OW3HeC pecryOiIuKH, B
YaCTHOCTH, OTCYTCTBUE TPeOOBaHHMH IO 3aJI0Ty, YIPOIIEHHAs OLIEHKAa MMYIIECTBA, OTCYTCTBHE WM
3aHIDKEHHAsd CyMMa CO(MHAHCHPOBAHMS IIPOEKTA, OTCYTCTBHE PUCKA HELENEBOI'O HCIIOIb30BAHUS
HAMYIIECTBA.

7. Ipe/Io’KEeHbl PEKOMEHJAMK MO YJIYYIIEHWI0 HHBECTHMLHMOHHOTO KinMaTa B KeIprei3ckoi
PecnyOnuke myTeM MpoBenEHHs MOHHMTOPHHIA IO BCEM 3aKOHOIATEIbHBIM IIPABOBBIM aKTaM OT
OTKpBITHsSI OW3HECAa Ha TEPPUTOPUH PECIyOJHKH OO 3alIUTHl IIPaB HMHOCTPAHHBIX HHBECTOPOB;
PEKOMEHIAIIMK [0 COBEPLICHCTBOBAHHIO CHCTEMBI T'apaHTHUPOBAHUS OAHKOBCKUX KpPEAWUTOB, MyTEM
BBIJICJICHHS HA 3TH LU ONpPENeIEHHBIX TOCYIapCTBEHHBIX CPEACTB, BKIIOYas MO0 ACHEKHBIE, THO0
UHBIC HEIEHE)KHbIC JMKBHUIHBIC AKTHBBI - B KAauE€CTBE IIEPBOOCHOBBI JESTEIBHOCTU TapaHTUHHOIO
(1)0HI[21, KOTOPBIE MOXXHO OBLTO OBI HCIIOIL30BATL B BUAC 3aJjiora; p€KOMCHAalWU I10 BHCAPCHUIO
MIPOBEJCHNS ayKIMOHOB IO MPUBIICYEHHUIO HHBECTOPOB, YTO MO3BOJUT MOBBICUTH JOBEPHE K IMPOEKTaM
U CO3[acT KOHKYPEHILMIO KallUTaJOB HAa MHBECTHULIMOHHOM PBIHKE U PACIIMPEHHI0O MH(PACTPYKTYphI
(DMHAHCOBBIX HHCTHTYTOB.

8. pa3pa60TaHI>I MMPpEAIOKCHUS COBCPIICHCTBOBAHUS 3aKOHOILaTeJ'ILHO—HOpMaTPIBHOﬁ 0a3bl
MMOCpEACTBOM CO3daHUSA 0COOBIX CXEM pa6OTLI er,Z[I/ITHO—FapaHTI/If/iHLIX MCXaHNU3MOB, KOTOPBIC 6y2[yT
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onHuM U3 () (PEeKTHBHBIX CIIOCOOOB MPHUBJICUEHUS MPSIMBIX WHOCTPAHHBIX WHBECTHUIIMA B MalbIi H
cpemHmiA OU3HEC pecIryOIHKY.

9. IpeUTOKeHBI MMyTH COBEPUICHCTBOBAHUS aIMUHICTPATHBHOTO PEXHUMa B OTHOIICHHH MPSIMBIX
WHOCTPAHHBIX WHBECTHIIMHA Yepe3 CO3JaHHE CHCTEMBI CTPAXOBAHWS WHOCTPAHHBIX HWHBECTHUIINHA H
YCOBEPIICHCTBOBAHNE a/IMIHUCTPATUBHOTO 00ECTIedeHus TIOATOTOBKH MEXKTyHAPOIHBIX COTJIAIICHHUH.

IIpakTHyeckass 3HAYMMOCTH pe3yJbTATOB  HcciaenoBanusa. OCHOBHBIE  pe3yJbTaTHI
JUCCEPTAIIMOHHOTO HCCIEAOBAaHUS MOTYT OBITh TPUMEHEHBl TpH peann3anud lIporpamMmer
rocyaapcTBeHHbIX HHBecTUIMI Ha 2006 - 2015 roapl.

TeopeTHKO-MEeTOAONOTHYECKHE TIOJIOKEHUST ¥ NPAKTHYECKHWe Pe3yNbTaThl  AWCCEPTaluU
WCITOJIB30BaHbI MpH dTeHNN Kypca «HBectnmmm» B BY3ax pecmyOmmku. Pa3spaborannpie B padote
METOJIOJIOTHYECKHAE TIONOXKEHUS W TPAKTUYeCKHe PEKOMEHAANWH, MOTYT OBITh WCIIOJB30BaHEI
opranamu ympasieHus: Keipresckoit PecryOnmku mpu pa3paboTke MporpaMMbl MO MPHUBIICYCHUTO
MPSIMBIX HHOCTPAHHBIX MHBECTUITHH.

JKoOHOMHYECKAS  3HAYMMOCTH MOJIy4YeHHBIX pe3yabTaToB.
CdopmynrpoBaHHbIE B TUCCEPTAIMH TIOJI0KESHHS, BBIBOIBI U MIPENJIOKEHHSI, TIO3BOJISIT pa3padboTaTth 1
npuHATE 3akoH "O perucTpamui KOMMEPUYECKHX OpTaHM3allfil», KOTOPBIA MOXKET pPaIuKalbHO
YIPOCTUTH MPOUETYPY OTKPBITHUSA XO3SUCTBEHHOM AesTeIbHOCTH Ha Tepputopuu KP, B ToM uucie u
KOMIaHHSIM C MHOCTPaHHBIMU WHBECTHIMSIMHA. B 0CHOBY OymyIiel cHCTeMBl peTUCTpAIlii KOMITaHUH,
B TOM 4YHCIE C HWHOCTPAaHHBIM Y4YacTHEeM, IOJDKeH OBITh 3all0KeH YBEJOMHTENBHBIN, a He
pa3pemuTeNbHBINA IPUHIIAT PETUCTPAITUH, KaK 3TO HMEET MECTO B HACTOAIIEE BPEMS B TIOJIABIIIONIEM
OOJBPIIMHCTBE CIy4aeB; CO3JaHHE CHCTEMBI CTPaXxOBaHUS HMHOCTPAHHBIX WHBECTHUIMH JIACT
BO3MOYXHOCTh CHU3UTH CTpaHOBOM puck Keipreizcrana.

OcHoOBHBIE NOJ0KEHHs JUCCEPTANMY, BBIHOCUMbIE HA 3aIIUTY:

1. TeopeTHKO-METOJOOTHYECKHE  aCMEeKThl  HCCIeNOBaHHS  TPoOJeM  BIHAHUS  IMPSIMBIX
WHOCTPAaHHBIX MHBECTHIIMH Ha Pa3BUTHE MaJoro U cpeanero omsHeca Keipresckoii PecyOmmkm:

YTOYHCHO COJACPIKAHUC TECPMHHA «IPAMBIC MHOCTPAHHBLIC MHBECCTUIHWY ITYTEM paClIUPCHHUA €TI0
SKOHOMHUKO-TIPABOBOTO 3HAYEHUS, YYMUTHIBAIONIETO €T0 BIMSHHE Ha Pa3BUTHE MAJOr0 W CPEIHETo
Om3Heca, TNle pa3BHBAIOIIEECs TOCYJAapCTBO 3aBUCHT HE TOJBKO OT KOJMYECTBA IPUBICUEHHBIX
MPSIMBIX MHOCTPAHHBIX MHBECTHIINH, HO M OT 3(p(PeKTHBHOCTH UX HCIIOIBb30BaHMs, T1I€ OTKPHIBAIOIIHE
MIEPCIIEKTHUBEI OyAyT CITOCOOCTBOBATH MOABEMY Pa3BUTHS PEATHHOTO CEKTOPa YKOHOMUKHU CTPaHBI;

BBISIBJIEHa HEOOXOAWMOCTH TMPHUBICYCHUS NPAMBIX WHOCTPAHHBIX HWHBECTHIMHA B MaJblii U
cCpemHMII OM3HEC dYepe3 WCCIEAOBAaHHME MHPOBOTO ONBITA Pa3BUTBIX CTPaH © CTpaH C
TpaHC(HOPMAITMOHHON SKOHOMHUKOM;

BBISIBIICHBI OCOOCHHOCTH BITUSTHUS MPSAMBIX MHBECTUIINH HA Pa3BUTHE MAaJIOTO U CpEIHEro OM3Heca
B peclyOJMKe Ha OCHOBE HWCIIOJIb30BAaHUS HHBECTUIIMOHHBIX  BJIIMBAaHWH, IPUBJICUCHHUS
WHBECTHIIMOHHBIX IPOEKTOB, HAINPABIICHHBIX HAa KOHKPETHBIE IIE€TH, W OCHOBHBIX 3(PPEKTHBHBIX
CrIoco00B MUPOBOTO OTIBITA TIPUBIICYCHHS MTPSIMBIX WHBECTHIINN B MAJIbIA U CPEIHUIA OM3HEC;

BBISIBJICHBI 3aKOHOMEPHOCTH W TPOTHUBOPEYHS TPUBJICUEHHS] ¥ FHCIIOJB30BAaHUS MPSIMBIX
WHBECTHIIMA B MaJOM H CpedHeM Om3Hece Ha OCHOBE CYIIECTBYIONIEH 3aKOHOIATEIIBHOMH
HOPMAaTHBHOU 0a3kbl;

oTpeaeneHbl OCHOBHBIE (DOPMBI IPOHUKHOBEHHUS W BIUBAHUS MPSMBIX HWHOCTPAHHBIX WHBECTHITHHA
B Mallblii W cpenHuil OusHec pecnyOnmkn Ha mnpumepe otnenbHbix crpaH CHI', obocHoBana
HEOOXOAMMOCTh BRIOOPA ONTHMAaIbHBIX MHHOBAIIMOHHBIX METOJIOB.

2. AHanuTH4YecKas OIICHKA COCTOSTHUS TIPUBIICYEHHBIX TIPSIMBIX WHOCTPAaHHBIX
WHBECTHIINY B MAJTBIA U CPEHUH OM3HEC PECITYOIINKH:

MPOBEICH aHAJIHN3 CTPYKTYPHI MIPUBIICYCHHBIX MPSIMBIX HHOCTPAHHBIX HHBECTUINH B KBIPTBI3CKYIO
PecnyOnuky, ompeseneHa MUHAMHKA Pa3BUTHS Majoro W CpeaHEero OM3Heca W B3aMMOCBS3h MEXKIY
HUMH, BBISIBJICHBI HX 0COOEHHOCTH M MIPUYUHBI, 00YCIOBUBIINE POCT MX 00BEMOB B TIOCJICTHUE TOJIBI;

ompejeNieHa B3aMMOCBSA3b MEXIY BBIJAHHBIME KpEAUTaMH MEXKIYHApOIHBIX (DHHAHCOBO-
KPEJUTHBIX YUYPSKICHUA ¥ Majoro W CpemHero Om3Heca pecIyONIMKA, XapaKTepU3yIoIue
3¢ (eKTUBHOCTh POU3BOJICTBA M X B3aUMO/ICHCTBHS;

MPOBEZCH AaHalN3 WHBECTUIIMOHHOTO KJIMMAaTa pPECIlyONUKH, T/€ BBISABICHBI HEIOCTATKH |
MPEUMYIIeCTBA JIsi MHOCTPAHHBIX BIWBAaHWH B SKOHOMHUKY CTPaHBI U HEOOXOIUMOCTh TIPUHSTHS Mep
TOCY/IapCTBEHHBIM CTPYKTYpaM IO YJIYYIICHUIO O3J0POBJICHHS OJaronpUATHOIO WHBECTHIIMOHHOTO
KITUMata JijIs OBBIIeHUs 3()(EKTUBHOCTH MCIIONIB30BaHUS MPSAMBIX WHBECTHIIMH B MalIOM M CPETHEM
ousHece.

3. Pa3zpaborka OCHOBHBIX myTen COBEpIIICHCTBOBaHUS MIPUBIICYCHUS u
TTOBBIICHUS 3¢ eKTUBHOCTH WCTIOTTb30BAHHS TIPSIMBIX WHOCTPaHHBIX WHBECTHUIIHN
B MAJIOM H CpeJTHEM OU3HECe peCIyOJInKH:

MpUMEHEHNE  WHHOBAIMOHHBIX  METOJIOB, OTBEYAIOIIUX  COBPEMEHHBIM  TEHICHIIHSM,
WCTIOJh3yEeMBIX B PA3BHUTHIX CTPaHAX B MEIKUX M OOJBIINX KOMIAHHSX, TJIe MUKPOIH3UHT, BEHIYPHOE
WHBECTHpOBaHHe, (paHUaii3uHr B KBIprbi3cTaHe IacT BO3MOXKHOCTH IOBBICHTH 3()h()EKTHBHOCTH
WCTIOJIh30BAHMS ITPSIMBIX MHBECTHUIIMIA B MAJIOM H CpellHeM On3Hece peciyOnKy;



COBEpILECHCTBOBAHUE CHCTEMBI TapaHTHPOBAaHUS OaHKOBCKMX KPEIUTOB OyAeT OIHHM W3
3G EKTUBHBIX CIIOCOOOB NPUBIECUCHHUA NPAMBIX WHOCTPAHHBIX WMHBECTULIMH B Majblii U CpeOHUIN
ousuec KP;

COBEpPILICHCTBOBAHHE OJAaronpuUsATHOIO HHBECTUIMOHHOTO KiuMata B  KeIpreiscrane W
aAMUHHCTPAaTUBHOIO DEXHMa B OTHOLICHWU HPAMBIX HHBECTHULMH IIyTEM CO3HAaHUSI CHCTEMBI
CTPaxOBaHUSI MHOCTPAHHBIX MHBECTULMM U YCOBEPIICHCTBOBAHUS aIMUHUCTPATUBHOTO O0ECIIEUEHUS
HOJTOTOBKY MEXIYyHApOAHBIX COIJIAIICHUH IO3BOJIAT OOecreunTh Oojiee MOJHBIA M KOMIUIEKCHBII
HOJXO0J K MPo0eMaM HHBECTUPOBAHUS.

JInuHbIfi BKJIAA COMCKATEJsl. ABTOPOM IPOAHAIM3UPOBAHEI M OOOOIIEHBI TEOPETHUCCKHE H
NPAaKTUYECKUE ACHEKTHI NMPSIMBIX MHBECTHUIIMH M OCOOCHHOCTH MX BIMSHMSA Ha pPa3BUTHE Majoro U
cpeaHero OusHeca peciyOJIMKHM; BBISBIEHAa HEOOXOIMMOCTh HX IIPUBJICUEHHUS; HPEATIOKEHBI MyTH
TOBBIIICHUS Y()(PEKTUBHOCTH WX UCIIOJIE30BAHWS.

Anpofanusi pe3yJbTaToB HMcciaeloBaHusl. OCHOBHBIE pe3yJIbTaThl JUCCEPTALIOHHOTO
UCCIIEIOBAHUS, BBIBOABI M TPEUIOKEHHS AOKIAIBIBAINCH B CIEAYIOIMX HAYyYHO - MPAKTHYECKUX
KOH(DepeHTITHAX:

1) Ha HayIHO-TIPAKTUIECKON KOH(pEepeHInH, ocBsaIeHHon 80-1etnto oopazoarms KHY mm. XK.
banacareina. Jloxnaa: O HEKOTOPBIX BONPOCAaX COBEPIICHCTBOBAHMS aAMUHHCTPATUBHOTO PEXHMA B
OTHOLLIEHUU NPSMBIX HHOCTpaHHBIX MHBecTULMH. bumkek, KHY, 2006;

2) Ha MEXBY30BCKOW Hay4HO-TipakTHdeckoil koHpepeHimun KI'Y mm. U. Apabaesa. Jloxnan:
MesxayHapoaHasl IPaKTHKa UCIIOIb30BAHUS MPSIMBIX MHOCTPAHHBIX MHBECTHULMN B MaJIOM M CPEAHEM
Ou3Hece U ee IMyTH BO3MOXKHOTO HCIIONIb30BaHus B Keiprescrane. bumikek, 2006;

3) Ha Hay4HO-TIpakTHYeckoil koHdpepeHuu KI'Y um. U. Apabaesa. [loknaa: Briusane mpsMbix
WHOCTPaHHBIX WHBECTUIMH Ha pa3BUTHE MAJOro M CpeAHero OmsHeca B SKOHOMHKE KBIprei3ckoit
PecrryOnuku. bumkek, 2006;

4) Ha MEXAYHApOOHOM HAy4YHO-IPaKTH4YecKOM KoHpepeHmun Ka3zaxckoro HalMoHaIBLHOTO
yHuBepcuteta UM. Anb-®apadu. [oknan: MuBectrnmonusii kmumatr Keipreizckoit PecryOnnku u
NYTH €ro yJaydIIeHHs IS MOBBIEHUS 3()()EKTUBHOCTH HPUBJICYCHHBIX MNPSIMBIX HHOCTPAHHBIX
unBecTunuid. Anmmatsl, KazHY um. Anp-®apadu, 2006;

5) Ha Hay4HO-TIpakTHYeckoil koHpepeHuun KI'Y um. W. ApabaeBa. Jloknan: AHanu3 U OleHKA
UCIOJB30BaHMsI MPSAMBIX WHOCTPAHHBIX WHBECTHIMH, MPUBJICYEHHbIX B 3KOHOMMKY KP. bumikek,
2007,

6) Ha Hay4HO-TIpakTHueckoil koHQpepeHuun KI'Y um. M. ApabaeBa. [Joknan: DddekTuBHOCTH
HaIpaBJIEHUs U NEPCTIEKTHUBHI MIPUBJICUECHUS NPSMBIX HHOCTPAHHBIX MHBECTHULMI B MaJIbIM U CpeIHUI
ousHuec. bumkek, 2008.

7) Ha HayuHo-npakTHueckoi koHpepenmu KI'YCTA. Joknaa: ®opMbl IPOHUKHOBEHUS TPSMBIX
WHOCTPaHHBIX WHBECTUIMHA B Maiblii U cpegHHH Om3Hec (Ha IpHMepe MMOCTCOBETCKHX  CTpaH).
bumxkex, 2007.

My6aukanun. OcHOBHBIE' pe3ydbTaThl AMCCEPTAlMOHHOW  paboTHI OMyOIMKOBaHEI B 7
MyOIMKAHIX aBTopa 00IIMM 00bEMOM CBBIIIE 3 T1.11.

CrpykTypa U 00bem auccepranuM. [uccepranuonnas paboTa COCTOUT U3 BBEICHHUS, TPeEX
I7IaB, 3aKIIOUCHHs, OMOIMOrpadMuecKoro CHHCKa HCHONb30BaHHON JmTeparypsl. Juccepranus
u3jokeHa Ha 177 cTpaHunax, B T.4. COACPXKHUT 15 aHanmuTuueckux Tadmuy, 17 pucyHkoB u 148
HCIOJIb30BaHHBIX HCTOYHUKOB.

OCHOBHOE COJEP/KAHUE PABOTbI

Bo BBegeHnu 000CHOBaHA aKTyaJIbHOCTE TIPOOJIEMEB], CTETICHb H3YUYEHHOCTH MPOOIIEMBI,
chOopMyIHUPOBAHbI LIEIU U 33]]a4d HCCIICIAOBAHMS, ONPECICHBI 00BEKT U MPEIMET  HCCIICIOBAHUS,
pPacKpBITBl HAay4Hash HOBH3HA, TEOpETHUYECKAs, MPAKTHUECKas U SKOHOMHUUECKAs 3HAYMMOCTh
paboThL.

B nepgoii riaBe auccepranuu «TeopeTHyeckre aCeKThl MPSIMBIX HHOCTPAHHBIX WHBECTHITHID)
paccMOTpeHa W yTOYHEHA CYIIHOCTh U COJCPIKAHUE TPAMBIX HHOCTPAHHBIX WHBECTHIINH, OTPAXKEHA
METO/IONIOTHSI  pacdeTa CTPYKTYPHBIX CJIBHUTOB OTpacicii 3KOHOMHKH PecryONUKH, MPSIMBIX
WHBECTUIIMH M MaJoro MW cpemHero OusHeca. BblsfBieHa HEOOXOTUMOCTH MPHUBICUYCHHUS MPSIMBIX
WHBECTUIIMH B Malblii M CpPeIHUMN OHM3HEC PECHyOJHKH, C YYEeTOM MHPOBOIO OmMbITa. [IpemiosKeHbl
HOBBIE TIOJXOJBI TPUBJICUEHUS WX B MANbIi M CpelHUN OW3HEC pecIyONUKH, B YacTHOCTH, INPH
TIOMOII[ HHHOBAI[MOHHBIX METOJIOB UCIOJIb3YEMbIC B PA3BUTHIX CTpaHAX.

HccnenoBanrue MUPOBOTO OMBITA [TOKA3AJI0, YTO PA3BUTHIO MAJTOTO U CPEAHEro Ou3Heca Ooblie
CIOCOOCTBYIOT MPSIMbIC MHOCTPAHHBIC WHBECTHIIMHU: CO3JAI0T pabouyhe MecTa, YaCTHYHO paspelnas
npobieMy 6e3pabOTHIIbI, CTUMYIHPYIOT MECTHBIX MPOU3BOJUTENCH MOBBINIATh KAYECTBO MPOIYKIIUU
U MPEIOCTABISAEMBIX YCIIYT, 3aCTABISAIOT pabOTaTh B COOTBETCTBHH C MUPOBBIMHU CTaHAapTaMu. B 31O
CBSI3H, TMPEIaraeTcsl HaMu ClIeAyIolee Hanboee MOJHOE U TOYHOE OMpPECIICHHE, YIUTHIBAIOIIEE BCE
XapaKTepPHbIE 0COOEHHOCTH MPSMBIX HHOCTPAHHBIX WHBECTHUIIHIA:

[IpsiMble MHOCTpaHHBIE WHBECTHIIMH - 3TO BIIO)KEHHE KallMTalla B peajbHbIe SKOHOMUYECKHE
aKTHUBbI W  (DMHAHCOBBIE HWHCTPYMEHTHI  MPEANPUATHHA, (GUPM, KOMOAHUH, B  OOBEKTHI
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MPEeINPUHAMATENFCKON  IESTENFHOCTH ML TOCTYDKEHHSI CTPAaTEerMYecKUX Iesiel, TTOBBIIIEHUS
KOHKYPEHTOCIIOCOOHOCTH M pOCTa CTOMMOCTH OM3Heca.

O} dexTHBHBIM CITOCOOOM MPHUBICYECHUS MPSMBIX WHBECTHINH, MO0 HAIIEMY MHEHHIO, SBISETCS
co3/1aHNe 30H CBOOOIHOTO TPEAIPUHUMATENIBCTBA, Te AeHCTBYIOT 0COObIe TAMOXKEHHBIH, HAJIOTOBBII
W aJIMUHUCTPATUBHBINA peXUMBI X03sicTBOBaHMA. Co3aHne 30H CBOOOJHOTO MPEapUHUMATEIHCTBA
MOMOTaeT TOCYAApCTBY CTHMYJIHPOBAaTh pa3BUTHE JEMPECCUBHBIX pAHOHOB, HYTO, BHE BCSKHX
COMHEHHMH, aKTyalbHO I Hamiel cTpaHbl, psAa oOmacTell KOTOpPOHM 3HAYHMTENFHO OTCTaeT B
SKOHOMUYECKOM Pa3BUTHH. TakuMm 00pazom, eciu rocyaapcTa Yh(HEeKTHBHO COYETaIOT OTUTHIECKIE
¥ SKOHOMHYECKHE CTHUMYJIbI, OHHM BCET/1a MOTYT MCIOIh30BaTh MHOCTPAHHBIN KamuTan 0e3 yiepoa st
ce0s1, 9To ToATBepKAaeT MupoBas npakTuka Kocrta-Pukn, Ynnmm, Cunramypa, ['oHKOHTa U ApYTHX,
WCCIIeyeMbIX HAMH CTpaH.

HccnenoBanne MUpOBON MPAKTUKK PA3BUTHS MAJOTro M CpelHero On3Heca ¢ y9acTHEeM MPSIMBIX
WHBECTHIINH, BBIABHIIIO, YTO B HACTOSIIEE BPEMS CYIIECTBYET IOCTATOYHO MHOTO Pa3IUYHBIX (HOpM
MEXIyHApOJTHOTO  SKOHOMHYECKOTO COTPYIHWYECTBA, MPUEMIIEMBIX U HCCIETyEeMBIX OTpacieid.
Hanpumep, uccnenoanue crpan CHI' takux kak Poccus, Kazaxcran, benapycrs u Ykpauna, BbISIBUIIO
HIDKecenytomue (popMpl TPOHUKHOBEHUS MPSIMBIX MHOCTPAHHBIX WHBECTHIIMH B MajbIdi U CpEeIHUI
OW3Hec: COBMECTHBIC TPEANIPHUATHS, WHOCTPAHHBIE  NPEANPHUATHS;  JHU3WUHT;  BEHUYpPHOE
¢mHaHCHpOBaHKE; (hpaHUAN3UHT; COTPYAHUYECTBO HAa KOMIICHCAI[MOHHOW OCHOBE; COTPYIHHYECTBO
Ha YCIIOBUAX pa3AelICHUs TMPOMYKIHA MEXIy ydacTByrommmu cropoHamu («ProductionSharingy);
CBOOO/IHBIE SKOHOMHYECKHE 30HBI, HAyYHO - TEXHUYECKHH MPOTPEcC; TOPTOBISA IJUIEH3USIMHU H
TexHonorueld. lccrenoBaHne mOKas3ano, YTO BBINIEyKa3aHHbIE (OPMBI TPOHUKHOBEHHS MPSIMBIX
WHBECTHIIMH B MaJIbIi U CpeTHUIN OM3HEC ABJIAIOTCS OJHUM U3 3P GEKTHBHEHIINX CIIOCOO0B pa3BUTHS
om3Heca g GUpM, yKe JOOMBIINXCS yCIIeXa U KeNAIOUINX Pa3BUBATHCS JaIIbIIIe.

Ilo Hali€My MHCHMUIO, HpaBI/ITeJ'IBCTBO peCHyGHI/IKI/I OOJDKHO YACATH OOJDKHOC BHUMAHHE I10
MPUBJICYCHUIO MPSIMBIX WHBECTUIIMK B Malblii M cpenHuil OuzHec. OTKpBITHE MUIOTHOTO MpoeKkTa 4
utonsgs 2007 roja 1Mo BHEAPSHHIO WCIAMCKHX NPUHIOUNOB (uHaHCUpoBaHWs B KeIpreiscraHe, Mbl
CUMTaeM, JACT TOJYOK PA3BUTUI0 HOBBIX CEKTOPOB IMPOMBIIUICHHOW WHIYCTpUU U ycayr. Bropoe
JBIXaHUE IPHOOpPETeT Malbli W CpenHuil On3Hec, KOTOPOMY INpEeAoKaT aJIbTEPHATUBHBIA BHI
KpE€OAUTOBAHUS. NcnamcknMm (1)I/IHaHCI/IpOBaHI/IeM 3aHUMAIOTCA HE TOJIbKO B MYCYJIbBMAaHCKOM MHUPE HUJIU
apabCKuxX TroCynapcTBaxX, OHO TIOMYJSIPHO TaM, TINE€ HMCIOT pa3BUTHE PBHIHOYHBIE SKOHOMHKH.
Hanpumep, B JloHnoHe AeHCTBYIOT MOIIHBIE (UHAHCOBBIE CTPYKTYPBI, NESTEIBHOCTh KOTOPBIX
OpraHu30BaHa B COOTBETCTBUU C MCIaMCKUM HPOEKTOM (1)I/IHaHCI/Ip0BaHI/I$I O6beM HCITAMCKHUX
(huranCcOBEIX HHBecTUINH B 2006 roxy coctaBui 870 Mip. TOJII. CIIA'. Coznanue B KeIpreizcrane
PETUOHAJIBHOI'O0 IEHTPA UCIaMCKUX (I)I/IHaHCOBBIX yCiayr aaCT BO3MOXHOCTh PaCIIMPUTh AJIA I'paKJaaH
JIOCTYII K JEIIEBBIM KpEJIUTaM.

MBI cunTaeM, 9TO HBIHEITHSS CUTYalus TpeOyeT mepexoja He K POCTy NPSIMbIX HHBECTUIIHH, a K
MTOBBIMICHUTO d(Hh(PEKTUBHOCTH HCITONIB30BaHUS MX. Tak Kak 3¢(HEKTHBHOE HUCIOJIB30BAHIE WX CO3MIACT
KOHKYPEHTOCITIOCOOHOE TIPOM3BOJICTBO B YCIOBHSIX MAacCOBOTO HMMITOPTa MPOAYKIMHU H3-3a pyOexa.
[IpogymanHoe W OOOCHOBaHHOE WHBECTHPOBAHWE TIO3BOJHMT PEIINTh, Ha HAIl B3TJSNA, IENbIH
KOMIUIEKC COITMATbHO-9KOHOMHUYECKHX 33/]a4 Ha MaKpO- ¥ MHKPO YPOBHSIX U CO3JAcT ONaronpHsITHBIE
ycInoBus i1 peOpMUPOBAHIS SKOHOMUKH U €€ PECTPYKTYPH3AIHH.

Bo BTOpOIi riaBe uccsen0BaHus «AHAJIN3 COCTOSHAS U UCTIONB30BAHUS MPSIMBIX HHOCTPAHHBIX
WHBECTHIIMH B MajioM W cpemHeM Om3Hece Kbiprei3ckoii PecrryOmukm» paccMaTpuBaroTCs TCHIACHITUN
MOCTYTUIEHUS] TIPSMBIX HMHBECTHUIIMH B SKOHOMHKY pECHyOIHMKH, WHBECTHIIMOHHBIH KIAMAaT W
WHBECTHIIMOHHBIE BJIMBAHUS MEXAYHAPOJHBIX (PHHAHCOBBIX OpTaHU3aIMii B Malblii W CPETHUIA
Om3HEC, CTPYKTYPHBIN CHBHT OTpacieldl SKOHOMHKHW, BIIMSHUE W3MEHEHHUS MPSIMBIX HHOCTPAHHBIX
WHBECTHIINY Ha BAJIOBOH MPOAYKT M BAJIOBON MPOAYKIIUH MAJIOTO U CPEIHETO OM3HECa PECITyOIHKH.

[TocTymienne MPsSMBIX WHOCTPAHHBIX MHBECTHUINH B KvIpreisckyro PecmyOnmky paccMoTpeHO B
Tabmute 1.

! Mepuoanueckas nedars «Cnoo Keiprencranay ot 27.07.2007. -C.6.
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Tabmmra 1
CTpykTypa mocTyIJIEHUsI NPSIMBIX HHOCTPAHHBIX HHBeCTHLMI B pecny0unky 3a 1998 -
2007 roanl, B MuIH. pos1. CIHIA

[ToxazaTenu 1998r | 1999r. [2000r. | 2001 | 2002r. [ 20031. | 2004T. | 20051. | 2006T. [ 2007T. | TeMOT

. Tpipo

B %

Bceero 136,3 | 108,6 | 89,6 |90,1| 115,7 | 147,0 | 175,6 | 210,3 | 335,6 | 436,8 | 5,1
HOCTyI‘IJ‘IeH%I?fH
MJIH. 1011 A

ngg;}?gw 129.8 | 102,8 | 76,5 | 83,7 89,5 | 119,4 | 146,6 | 160,9 | 1784 | 238,5 | 2,8
H. IO/ A

A cpan LHL, 1 65 | 58 | 13,1 | 6,3 | 26,1 | 27,5 | 29,0 | 49.4 | 1572 | 198,3 | 94,4
jgojur. CIITA

Kak BuIHO M3 TaHHBIX MTOKa3aTeliel Ta0IHIIbL, TT0 JaHHBIM oduinanbHoM craTuctuku KP, ¢ 1998
roga o 2001 rom HaOmogaercss HE YCTOHYMBBIA POCT IOCTYIUICHHS TPSMBIX WHOCTPAHHBIX
MHBeCTHLIHH B pecrtyonuky. B 2002 rogy moctymiieHne NpsSMBIX HHBECTUIIMH Bo3pocio a0 115,7 miH.
momt. 1 B 2007 romy yBENMYMIIOCH MOYTH B 3,5 pas3a, YTO CBHUACTEINBCTBYET OO0 YIIyYIICHUH
WHBECTUIIMOHHOTO KIMMaTa, JKOHOMHUYECKOM TIOJbEME OSKOHOMUKH, CHWKEHHH WH(ISIIMOHHBIX
MPOIIECCOB, 00 YCTOMYMBOM TOJIOKEHUH MPEANPUATHI, ONarompHsITHOM H3MEHEHHH B CTOPOHY
CHIDKCHHsI TPOLIEHTHBIX CTAaBOK Ha KPEOUTHOM pbIHKe. HanOonblive TOCTYIUICHHS MPSIMBIX
WHBeCTUIINN Habmromatores 3 crpad He BXomsammx B CHI' u cocraBmsror 238,5 muma. momr. CHIA.
Bonee HarisimHO 3TO IEMOHCTPUPYET PUCYHOK 1.

Puc.1. IluHaMuka NOCTyIIEHUS] MHOCTPAHHBLIX MHBECTUIIUI B IKOHOMHUKY Ksipreizckoi
Pecny6siuxu 3a 1997 - 2007 roasl, B MJIH, 10JLI. CILIA’

Kak BugHO U3 pucyHka, B 1998 roay npowuszoiiien CylneCTBEHHBIM POCT MOCTYIUIEHUN MPAMBIX
WHBECTHIIMH B 3KOHOMHKY pecnmyOnuku. JTo KOHCTatupyeT o mpuHiaTHH B 1997 romy 3akonHa «O0
WHOCTPaHHBIX MHBECTULIUAX B KbIprbI3ckoi

>Tlo JaHHBIM HammoHaapHOTO cTaTncTHYecKoro KomuteTa Keipresckoit PecyOmmky.
3 [Ipumeuanue - cocTaBieH MmO AaHHBIM HalMOHaTBFHOTO CTATUCTUYECKOTO KoMutTeTa KeIpreizckoit

| | Y- -

PecrryOnuke». BTopwdHBIT 00BeM HWHBECTHITMOHHBIX BIIOXKCHHH B 3KOHOMHKY "KBIprei3crana
Habmogaercs ¢ 2001 mo 2007 roapl, 4To 00yCIOBIEHO YIy4IIEHHEM WHBECTHIIMOHHOTO KIUMAaTa |
CO3/IaHMEeM OJIarOTIPUSITHON Cpeabl sl MPHUBIICYCHUS TIPSIMBIX HHBECTULIHH, CcBOOOIHOM
TOPTOBIIM ¥  Pa3BHUTUA NPEANPUHUMATENBCTBA. HeEoOX0oIMMO OTMETUTh, 4YTO B TOCIEIHUE
rojiel [IpaBUTENBCTBOM pecITyOIHKY MIPUHSTO P MEP IO YIIYYIICHHIO WHBECTHIIMOHHOTO KIIMMaTa U
CTUMYJIMPOBAHUS TIPUBIICUCHHUS TIPSIMBIX HHOCTPAHHBIX HHBECTUIINN B MaJIBIA U CpPEeIHUN OM3HEC.

B mponecce aHanu3a BIMSHHE W3MEHEHUS NPSMbBIX MHOCTPAHHBIX HMHBECTHLUHM HA BaJIOBOI
NPOAYKT pecHyOJIMKH, MaJOro ¥ CpeJHero Ou3Heca MPOBEICHHOTO aBTOPOM ObLIa HCIIOJIB30BaHA
METO/OJIOTHS pacyeTa CTPYKTYPHBIX CIBUTOB 10 JaHHbIM Hancrarkoma KP. (tabm. 2).



Tabnuma 2
Bausinne u3mMeHeHHsi NPSIMbIX HHOCTPAHHBIX MHBECTHIIUI HA BAJIOBOM
npoaykTt Keiproizckoii Pecnyosauku 3a 2003 - 2007 roabl, B MJIH. J0JLI.

CIIA*
TeMmmBI pocTa MHBECTHIINH, BaJIOBOM MPOMYKIIMH, BAJIOBOH MTPOIYKIIMHA MAJIOTO M CPEIHETO On3HEeca

pecnyOIuKu

HammMmeHnoBaHue nokaszarenei T'ogwr
2003 2004 2005 2006 2007

BanoBast mpoyKItus, MITH. COM 83871,6 | 94350.7 100899,2 113800,1 139749 4
Temmsl pocTa K 6a3ucHOMY TOY, % 12,49422 | 20,30199 35,68371 66,62303
TeMIbl pocTa K IpeasiayeMy roay, % 12,49422 | 6.940595 12,78593 22,80253
BastoBass ”HBeCTHITNSI, MITH. COM. 11252,5 | 14404.,6 14016,5 47008 35746,1
Tewmmsl pocta k 6azucHOMY rofy, % 28,01244 | 24,56343 317,7561 217,6725
Tewmmsl pocTa K MpeaplIymemMy roay, % 28,01244 | -2.69428 235,3762 -23,9574
WNHocTpaHHast MHBECTHUIIMSI, MITH. COM. 40104 4978.9 3930 28663,8 7770.3
Tewmmnbl pocta k 6azucHOMy rofy, % 24,14971 | -2,00479 614,7367 93,75374
Tewmmsl pocTa K IpeaplIymemMy rogay, % 24,14971 | -21,0669 629,3588 -72,8916
B
61??1?30231, ﬁ%%ﬂggﬁf/m MaJIoro U CpEAHCTO | 36371 3 | 40824,6 44397 51505 63373,6
Temrer pocTa kK 6a3ucHOMY TOY, % 12,24399 | 22,06602 41,60891 74,24068
Tewmmbl pocTa K MpenpIymemMy roay, % 12.24399 | 8,750606 16,01009 23,04359

AHanmu3 TaOmuipl 2, TIOKa3al CHWKEHHE TeMIla pocTa BajoBoi mpoaykuuu B 2005 romy mo
cpasHeHuto ¢ 2004 rogom. B 2004 rony ee poct coctasmi 12,5%, B 2005 roxy cocTaBuil BCETO JIUIIb
6,9%. BypHblil pocT nHBecTHIMH MTpociexuBaeTca B 2006 roxy, riie BajoBasi HHBECTHULMSA BbIpOcia Ha
235 % myHKTa, a MHOCTpaHHas MHBECTHLHMSA Ha 629 % myHKTa, 4TO MOYTH 2,5 pa3a Ooblie BalIOBOH
UHBECTHLIMU. TeM He MEeHee, MOXKHO OTMETHUTD U CIaJbl MOCTYIUIEHUS] HHBECTULMI KaK BaJIOBOW, TaK U
WHOCTPAaHHON MHBECTUIMHU, B 4acTHOCTH, B 2007 roay BajioBas WHBECTULHS CHHU3WIACh Ha 24%
IIyHKTa, & NHOCTpaHHas MHBeCcTHLUA Ha 73 % myHkTa. HecMoTps Ha 3T0, pocT BajJoBOH MPOIyKIUH
MaJIOTO U CpeAHero OuszHeca HambOosiee crabuieH. CieayeT OTMETUTH MOJIOKUTEIbHYIO AWHAMHKY
BajioBoro mnpoaykra n0 2007 roma. B 2007 roxy naOmronaercs poct moutd B 1,6 pasza. Tak, cpemHuii
pocT BanoBo# mpoxykuuu coctasun 13,75% nynkra B 2004 roxy, caMblil BBICOKUH MOKa3aTeNlb pocTa
coctaBun 22,80% mynkta B 2007 romy, a camblii HU3KUH MoKazaTenb otMedeH B 2005 roay, rae
coctaBuil OKoio 7% myHkra. HecMoTps Ha W3MeHeHHME BajOBOW WHBECTHUIMH, HAOJIIONACTCS POCT
BAJIOBOW MPOAYKLUHN PECIyOJIMKH 3a paccMaTpHUBaeMble MEpruoabl. TeMIl pocTa BaJOBOW MHBECTHIINU
B 2005 roxy cHuzmics Ha 4% mnyHkta no cpaBHeHHio ¢ 2004 rogom. CaMblil BRICOKUN MOKa3aTelb
pocta nHBectuMu HaOmogaercs B 2006 roay, rae ux poct coctaBua 317% MyHKTa U HHOCTpaHHOR
WHBECTHULIMY, T1I€ TEMII pocTa cocTaBui 614% nyHkTa.

Takum 00pa3oM, NpOBENEHHBIH aHANW3 BBISBHII, YTO KojeOaHHE BaJOBOH HHBECTUIUH H
BaJIOBOM WHOCTPAHHOW WHBECTHIIMM HE TIOBJIIO HAa TEMI POCTa BajOBOM MPOAYKIMHA MajioTO
cpenHero Oms3Heca. HaOmromaercst ee poct ¢ 2003 roga OTHOCHTENBHO K Oa3WCHOMY TonIy H
MOCTIEAYIONINE pacCMaTpUBaeMble TEPHOMABI, 3a CYET BhINIEYKa3aHHBIX (PAKTOPOB, OKAa3aBIIAX
CTUMYJIMPYIOIIME BO3JCHCTBUS HAa TEMII POCTa MPSAMBIX HMHBECTHIMI W TEMIT pPOCTa BaJOBOM
MPOAYKIIMY MAJIOTO B CpeTHeTo On3Heca

JlaHHBIE CTPYKTYpHI TOCTYIUICHHUS NPSIMBIX WHBECTHIIMA B Pa3IUYHBIC OTPACIA SKOHOMHUKH
peCIyOIMKH pacCMOTPEHBI B Ta0HIe 3.

* PacueTh IPOU3BEICHBI ABTOPOM HA QCHOBE AHATH3A AaHHBIX HAIIMOHATLHOIO CTATHCTHYECKOr0 KOMUTETa
Keipreizckoit Pecriyonmku 3a iepuoz 2004 -2008 rr.




Tab6nuua 3
CTpyKTypa NoCTYIUIEHUS MPSIMbIX HHOCTPAHHBIX HHBECTHIMI B 0TPACIH IKOHOMUHKH
pecny6.micn 3a 2001 - 2007 roasi, B MutH. 1011, CIITA’

T'onwr
2001 | 2002 | 2003 | 2004 12005 | 2006 | 2007
1 oOpHOZOOBIBAIOMIAS 43 5,1 1221 9,9 | 24,3 | 55,8 | 54,6

IE)%OMI{)ILHJIGHHOCTL
npopl\fllm%ﬁlggflﬁ)ucl?f 50,9 [ 52,8 | 73,2 | 93 [94,8 | 141 | 1349
CTpOUTETHCTBO 0,1 2,2 5 58 | 12,1 9,1 | 12,6
I ;

aé)%)gﬁggﬁng%?mHT 233 19,7 22,6 | 24,6 | 21,8 | 26,7 | 39,8

OBITOBBIX WU3EIINI U
MPEIMETOB JIMYHOTO

IMOJIb30BaHUS
T'ocTuHMIE 1 7 4,8 2 1 2,5 1,9 2,7
peCTOpaHbI

TpancnopT u cBsI3b 2,3 8 47 | 6,9 | 47 | 9,3 | 13,5
dunancoBas 0,5 6 4 52 [2561]51,8|113.1
JIEATETHEHOCTD

[Ipoune 1,7 17,1 23 29 [245] 40 | 613
Hroro: 90,1 | 115,7 | 147 |175,6]210,3(335,6| 436,8

B mpoBeneHHOM aHanM3e NaHHBIX MOKaszaresnedl TaOnuuel 3 BHAHO, YTO OOJbIIAs YacTh
MOCTYTUIEHUH TPSIMBIX WHBECTUIUH B OTpaciu SKOHOMUKH pecnyOomuku ¢ 2001 mo 2007 romst
cocpeoToueHa B 00padaThIBAlONICH MPOMBINIUICHHOCTH W cocTaBmia 134,9 mumH. momn. CIHA wmun
46,07% ot obmero o0bemMa MPOU3BEICHHBIX MPAMBIX HMHOCTPAHHBIX MHBECTHUIMM 3a MpPOIIEIIINN
nepuof. Takum 00pa3oM, B OTPAciIeBOM CTPYKTYpE C BIOXKEHUSIMU MPSIMBIX WHBECTULMH MPOUCXOIAT
OIIpeJIeJIeHHbIE TIO3UTHBHBIE U3MEHEHMS, YTO CIOCOOCTBYET NPHUTOKY KamnuTajga B PeajbHbIH CEKTOp
9KOHOMHUKH, OKMBJICHHIO WHBECTHLHOHHOHN IESITEIHHOCTH, MaKpPOIKOHOMHYECKON CTaOWIM3alMU U
MOCIIEYIONIEeMy KOHOMUYECKOMY POCTY CTpaHbl. B cBA3M C 3THM, MBI cUHMTaeM, 4To IpoOiema
MIOBBIIICHNSI KA4eCTBA WHBECTULMOHHOTO KJIMMaTa HOCHUT KOMIUIEKCHBIH XapakTep M 3aTparuBaeT
MPAaKTHYECKH Bce c(epsl TOCYAapCTBEHHOTO YNpPaBIEHHWS M peryiaupoBaHus KwIprbi3ckoii
PecnnyOnuku, 1€ OCHOBHBIMH MEPONPHATHSAMH, PEATU3YIOIIMMH, ITPUOPHUTETHl TOJIUTHUKU

rocyJapcTBa B 00IACTH CO3MIaHUS OJIArONPHUSITHOTO HHBECTHIIMOHHOTO KIIMMaTa U JACIIOBOM CPEIIbI, MBI
CUUTaeM, SABJISIOTCS:

-CO3[JaHHE CUCTEMBI CTA0MIILHOTO U TPEJICKa3yeMOro 3aKOHOJaTeIbCTBA CTPAHEI;

-0TKa3 OT TPAKTUKH H30BITOYHOI'O BMEIIATENLCTBA B Jeia Om3Heca; co3manue 3¢h(EeKTUBHOM
MHCTUTYIIMOHATHLHOW CHUCTEMEBI JIJISI TPOIBIIKEHUST HHBECTHUIINT;

-yCUJIEHWE  KOHKYPEHTOCIIOCOOHOCTH  CTpaHbl  depe3  yIydllleHHe  MEeXTyHapOJHBIX
WHBECTUIIHOHHBIX PEHTHHTOB.

B memsx nanpHEHIIEro NPHUBICUEHHUS TPSMBIX WHBECTHUIIMH B Mallbli W CpeAHHMA OW3HEC
pecryONIuKy, Ha HAll B3MJIsIl, HEOOXOIUMO YCTPaHWTh aJMUHUCTPATUBHBIC Oaphepbl U CO31IaTh
MakCHMaJbHO  TPO3padyHyl0  3aKOHOJATENBbHYI0  OCHOBY. MccnmemoBanme — mokaszalo,  4TO
MEXIYHapOIHbIE (UHAHCOBBIC OpraHW3allMd OKA3hIBAIOT IIOMOINb PA3BHBAIOIINMCS CTpaHaM,
(uHAHCHUPYS pa3IMYHbIC TPOSKTHI, JAHHBIC TAOIHIIBI CBUICTENBCTBYIOT O (PMHAHCUPOBAHUH MaJIOTO H
cpenHero OuzHeca pecnyOnuku (Tadm.4).

° ITo mannasM HarmoHansHOTO cTaTucTHYecKoro koMuteTa Keipreisckoit PecyOmka.
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@unancuposanue no sunun EBPP no cocrosinmio na nauamno 2007 roaa®

Tabmnuma 4

Uucno | Urorosas | ®unancupo- | J[lonroBeie |CobcTBeH- Homns
MPOEKTOB | cTOUMOCTh | Banue EBPP TapaHTHH |HBIA KaluTall| 00sS3aTeNbCTB

MIPOEKTOB (MiH. eBpo) | (MiH. eBpo) | (MIIH. €BpO)

(MJIH. eBpo)
YacTHble 14 619 114 83 30 66%
I'ocynapcTBeHHBIE 5 92 58 58 0 34%
Kanmran 6anka 3 14 5 2 4 3%
Kpenuter 6anka 2 10 10 10 0 6%
Manwiii busznec 1,5 26 16 16 0 9%
[IpOMBINIIEHHOCTD 1,3 18 8 6 3 5%
AIIK 4,1 24 15 15 0 9%
Hensmwxumocts u 2 40 17 16 1 10%
TypU3M
DHepreTrka 2 48 46 46 0 27%
[Ipuponusie 2 489 47 25 22 27%
pecypchl
TenexkoMMyHHKAIIUU 1 40 7 7 0 4%
HWroro: 19 711 172 141 30 100%

Ananmu3 ¢unancupoBanus mo jguaMd EBPP Ha Hauamo 2007 roma mpoBeneHHBIN B Tabnwuie 4
MOKa3aj, 4yTo ObUT MpodUHAHCHPOBAH OAMH MPOEKT MO MAJOMy M cpelHeMy OW3Hecy, TJe UTOroBas
CTOMMOCTb €ro cocTaBmia 26 miH. eBpo. M3 Hux EBPP npodunancuposan Ha 16 MiH. eBpo. AHanmm3
JAHHOW TaOJIMIBl CBUAETEILCTBYET, YTO Majblii OM3HEC pecryOiMKH HE TOJB3YeTCs IOBEPHEM Y
MEXIyHapoIHbIX opranu3anuii. EBPP BXoauT B mIpoekT, Kak W mojaraercs Mo TpeOOBaHMSAM M
YCIIOBUSIM MPOCKTHBIX IHUKIOB OaHKa, TOJBKO CHOHCOpPOM. M3 Bcell JonM 00s3aTeNbCTB Maiblii U
cpeaHuii OusHec B OaHke 3aHMMaer jaumb 9%. EBponeiickuii  ©6aHK pa3BUTHS U PEKOHCTPYKIUHU
(EBPP) monnepxuBaeTr pa3BUTHE MaJbIX NPEANPHUSATHH U CTUMYJIMPYET peaju3alfio MporpaMm Mo
YBEIUYEHHIO 00beMOB (PMHAHCOBOH MOAJEPKKH CAMBIM MEJIKUM CEJIbCKHM U CEITbCKOX03HCTBEHHBIM
MPEIIPUATHSIM.

HccnenoBanne Hamu pabotbl EBponelickoro coro3a B pa3BUTHM Majloro M CpeAHero OmsHeca
CTpaHbl, a MMEHHO mporpammy TexHuueckoro cojeiictBust EC nmas Keipreicrana (TACHUC),
M0Ka3aJI0, YTO 3Ta MpOorpamMMa sIBIISICTCS HauOOJIbIIeH Cpeji MHOCTPAaHHBIX MPOEKTOB KaK 10 00beMy
BBIJICJIIEMBIX HA HEE CPEJCTB, TaK U 10 MIUPOTE 0XBATA HAIIPABICHUM.

B Tpertsbeii riiaBe «OCHOBHBIC HANpaBJICHUS 1O MOBBILICHUIO 3((PEKTUBHOCTH HCIIOIB30BAHUS
MpPSIMBIX HMHOCTPAHHBIX HWHBECTHLMH B MalloM M cpeaHeMm OusHece KoIpreisckoit PecmyOmukm»
MPEIOKEHBl PEKOMEHIALMK 110 COBEPIICHCTBOBAHUIO aJMUHHCTPATUBHOIO PEXHMMa B OTHOLIECHUU
IOPSIMBIX MHBECTULMI IOCPEICTBOM CO3/aHUS CHCTEMBI CTPAaxOBaHUsS IPSMBIX HHOCTPaHHBIX
WHBECTHULIMA W YCOBEpLICHCTBOBAHUS  AJMHHHUCTPATUBHOTO obecrie4eHus]  TIOATOTOBKH
MEXIYHApOHBIX coryameHuid. [IpeanoxkeH MexaHH3M BHEAPEHHsT HOBOW (OpMBI MWHBECTUPOBAHUS
MaJIOTo M CpeIHero Oru3Heca pecryOIiKH - MUKPOJIM3UHT.

Mg cumraem, uto Keipreickas PecmyOnmuka MoxkeT mo mpumepy Typlnud cTaTh 4acThiO
MH(PACTPYKTYPbl MEXKAYHAPOAHOTO (POHIOBOTO PhIHKA. B 3TOM HampaBieHHH CilelyeT paccCMOTpPETh
BO3MOXXHOCTh CO3JIaHHS OQQIIOPHBIX TPAH3UTHBIX WHBECTHIIMOHHBIX (OHJIOB, aKKYMYIHPYIOITHX
MpsIMblE MHOCTPAHHBIE WHBECTUIIMN M WHBECTHPYIOIINE AKTHUBHI B IIEHHBIE OyMarw IPYTHX CTpPaH.
KeIpreizcran MOXKeT cTaTh MEKAYHAPOAHOH (DOHTOBOM IUIOIMAAKOMN, HA KOTOPOH MOXKHO IIPHOOPECTH
IeHHble Oymaru JOOBIX AMHUTEHTOB M TOCYAApPCTB, UM TAE€ MOXKHO XPaHUTh 3TH HHBECTULMOHHBIE
akTuBbl. Jlms 3TOro HEOOXOAMMO, HA HAIl B3MJIAJ, CO37aTh BO3MOXKHOCTH JJISi HHOCTPAHHBIX
WHBECTOPOB OCYIIECTBISATH TPsSMO M3 KbIprel3cTaHa MHBECTHIIMU Ha (OHIOBBIX DPBIHKAX CTpaH
HenTpansaoit Azuu u CHI'.

HccnenoBanve MUPOBOW INPAaKTUKU CBUACTEIBCTBYET, YTO TOCYIapCTBa 3alaJHbIX CTPaH
AKTMBHO HA4YaJM MCIOJb30BATh MUKPOJM3HHI, TaK KaK OH MUMEET psiJ CYIIECTBEHHBIX NPEUMYLIECTB
nepes KpeIuToM, B IENIX IPEoJ0JIEHHS HWHBECTULMOHHOTO KpH3HCa, YTO CBUAETENHbCTBYET 00
aKTYyaJbHOCTH PAa3BHUTHS 3TOTO BUja JesaTenbHOCcTH B Kbipreicrane. Hanbomnee BaKHBIM SIBISIETCS TO,
YTO MPEANPUHIMATEIN MOTYT Ha4aTh UCTIOIH30BaHNE 000PYIOBaHMS JO MOMEHTA TOIYUYEHHS €ro B

¢ www.ebrd.com T'onoBoit otuer EBPP 1o passutiio Keiprescrana 3a 2007 rox
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coOcTBeHHOCTh.  JlpyTM TIpEeMMyIIeCTBOM MHKpPOJM3WHTAa  SBISETCS TO, HYTO MpH
MUKPOJM3WHTOBOM CIeNKe, KaK MPaBHIIO, OTCYTCTBYIOT TPEOOBaHUS 1O 3aJOTOBOMY OOECTIeueHHIO.
Kpome Toro, mpu MUKPOIHM3WHTE UCKITFOYAETCS PUCK HEUEIEBOTO HMCIOIB30BAHMS - IMOTEHIIUATBHBIHN
pPUCK AN MHUKPOGUHAHCOBBIX OpraHU3aIlfii, MOCKOJBKY BBIACISEMBIE CpPEICTBA HAIPABISIOTCS
HaIpAMYIO Ha MTOKYTKY 000pyIOBaHMSL.

N3-3a CIOKHOCTH CHCTEMBI PETHCTpAIlid KOMITAHWH C WHOCTPAaHHBIMHA HWHBECTHIUSAMH, TIE
TpeOyeTcs OT WHBECTOpa IMPENOCTAaBICHHS 3HAYUTEIHHOTO KOJNMYECTBA JOKYMEHTOB U
B3aMMOJICUCTBHUS C PAa3IMIHBIMHU TOCYJApCTBEHHBIMU OpTaHaMU, MpeajiaraéM B JaHHON 00NacTH JBa
OCHOBHBIX HAIIPaBJICHUS:

1) opraHmM3amisi CUCTEMBI PETHUCTPAIlUX 10 NMPHHIMITY "OIHOTO OKHA'", KOTJa WHOCTPAHHBIMA
WHBECTOP KOHTaKTHUPYET TOJNBKO C OJHWM TOCYJapCTBEHHBIM BEIOMCTBOM, B (DYHKIIHHA KOTOPOTO
BXOJUT COTJIACOBaHWE BCEX _BOMPOCOB, CBA3AHHBIX C HAYaJOM JIEATEIHHOCTH KOMIIAHHU C
MHOCTPAHHBIMH HHBECTHIIMAMH ;

2) pacmipeHue MpaB MECTHBIX OPTaHOB BIIACTH B c(hepe perncTpaIiii KOMIIAaHUH ¢
WHOCTPAHHBIMHA WHBECTHIIHSMHU.

B xoMIieTeHIIMIO CO3JaHHOTO ATEHTCTBA CTPaXOBAHUS WHOCTPAHHBIX WHBECTHUIINH JIOIDKHBI OBITh
OTHeceHBI Bce (YHKIMH, CBSI3aHHBIE C B3aWMOJIEHCTBHEM C WHOCTPAHHBIM WHBECTOPOM B IpoOIlecce
MMPOXOXICHUSI TIPOLEAYPHl PETHCTpPallMd. OTO TIO3BOIMIO OBl HCKIIOYUTH OyONMHpOBaHWE B
JIESITeTFHOCTH TOCYIapCTBEHHBIX OPTaHOB M CO3/1aTh APPEKTUBHO ACHCTBYIOIINN HHCTHTYT PaOOTHI C
WHOCTPAHHBIMA HWHBECTOPAMH, ICHCTBYIONTMI 1O MpHHIUIY "omHoro okHa". Takum o0pazom,
CYHTaeM, YTO CO3JIaHHE JAaHHON CHCTEMBI TMO3BOJHT TEM CaAMBIM PaTUKaIbHO COKPATHUTH H3AEPIKKH
WHBECTOPA, CBSA3aHHBIE C PEIICEHHEM OTHOCSIUXCSA K KOMIIETEHIIMH ~ OPraHOB  T'OCYJapCTBEHHOTO
YIOpaBlIeHHs  BOMPOCOB.

[IpropureTHBIe HANpaBIIEHUS peaM3allii HWHBECTUIIMOHHOW TOJUTHKH B TPUBIEYECHUU H
MOBBIIIEHNN 3(P(PEKTUBHOCTH UCIONB30BAHUS TMPSIMBIX WHOCTPAHHBIX WHBECTHIIMA B MajoM |
cpemHeM OW3HEcCe pecIyONMKH 3aKIIOYaroTcsl B KOMIUIEKCHOM IIOAXONE pemIeHwus Hanbosee
aKTyaJIbHBIX M BOKHBIX MPOOJIEM HAa COBPEMEHHOM dTarle.

BBIBO/IbI U TPEJJIOKEHUS

1. JInst moBeiteHus: 3()(HEKTUBHOCTH HCIONB30BaHUS TMPSIMbBIX WHOCTPAHHBIX HHBECTHIUN B
MallOM W CcpeaHeM Ou3Hece pecnyONuKd, TMpeiaraéM HCIOoJIb30BaTh pa3udHbie  (HOPMBI
NPOHUKHOBECHUSI WHBECTUIIMN W WHBECTUIIMOHHBIC BIMBAHHUS, B YACTHOCTH WHHOBAIIMOHHBIC METO/IbI
WHBECTUPOBAHMUSA; BbIpa00TaTh A(PGHEKTHBHBIE MEXaHWU3MBl M TMPOrPAMMBI  TOCYJapCTBEHHOT'O
CTHMYJUPOBAHUS MpoOIlecca WHBECTUPOBAHUSA C HCIOJIb30BAHHEM IMO3UTHBHOTO MHPOBOTO OITBITA
Pa3BUTHIX CTPaH.

2. llpuBneuenue u 3¢ HEeKTUBHOE HCIIOIB30BAHUE NPSAMBIX HHOCTPAHHBIX MHBECTHLIUI B MAJIOM H
CpeZiHeM OM3Hece PeCcIyOIUKH, MPEXK/IC BCETrO, 3aBUCUT OT COBEPIIICHCTBOBAHUS CTPATETUH M TAKTHKH
HSKOHOMHUYECKOM MOMUTUKA M YCHJICHHS TOCYJApPCTBEHHOTO PEryJIMPOBaHHs. AHAIM3 CTPYKTYpPbI
MPUBJICYCHHBIX MPSIMBIX WHBECTHIIMN, MUHAMHUKHA Pa3BUTHS MaJoOro W CpEJAHEro Ou3Heca U
B3aMMOCBS3b MEXIy HUMH, MMOKA3aJl O CO3AaHUHM HEOOXOJMMBIX YCIIOBHU BO3JCHCTBHUS Ha IMPOIECC
peallbHOT0 TOIbeMa MPEAIPUHUMATEIHCTBA MyTEM CO3JIaHUS HAJC)KHOTO WHBECTHIIMOHHOTO Oasmca
JUTS AanmbpHeimero pa3Butus. CTPYKTYpHBIH CIBHUTI, TEMIT pOCTa OTpacied 3KOHOMHUKH W BIHSHUE
W3MCHEHHUS] MPSIMBIX HMHBECTHIMM Ha BaJOBOW TMPOMYKT, BAJOBOH MPOMYKT MAlOrO0 M CPEIHEro
Ou3Heca, MoKa3al pacTyilde OOBEMbI B MPHOPUTETHBIX OTPACIAX SKOHOMHKH pecrnyOnukd B
MOCJIEIHUE TOJIbI, KOTOPBIE CICYET HAPAIIMBATh, U CUUTATH HEOOXOAUMBIM B 3TOM HAIPABICHUU:

a) TPHHATH Mepbl TOCYJApCTBEHHBIM CTPYKTypaM 1O yIy4lIEHHIO OJaronpusiTHOTO
WHBECTUIIMOHHOTO KIUMAaTa Ui TMPUBJICYCHUS TMPAMBIX WHOCTPAHHBIX WHBECTHLIMN B MaNblid H
CpeaHHil Ou3HeC pecmyOInKy;

0) HCHONB30BaThH BHEILIHHUE BIIMBaHUS u MPOBOJHUTH TIIATENBHBIN otbop
MPOEKTOB MAaJIOTr0 U CPEHEro OU3Heca Mo MPHOPUTETAM;

B) HCIIOJIb30BaTh ~ HOBbIE  HMHHOBAIlMOHHBIE  (OPMBI  WHBECTHPOBAHUS B  MajioM H
cpenHeM OM3HEce pecIyOIuKy.

3. PaspaboranHbie HAMU TOJIOKEHUS o JanbHeHIIeMy COBEPIICHCTBOBAHHUIO
nyTei MIPUBJICYCHUS u MOBBIIICHUS 3G HEKTUBHOCTH WCTIOJIb30BaHHUS TPSIMBIX
WHOCTPAHHBIX MHBECTHIIMH B MajoM M CpeAHEeM Ou3Hece, a TaKkXke IpejiaraeMple
MEPOTIPHUATHUS o JanpHenen AKTHBH3ALUH HWHBECTULIMOHHBIX MPOLIECCOB u
YIIyUIICHHUS] MHBECTUIIMOHHOTO KITUMATa, OYIyT CIOCOOCTBOBATh MOBEMY PA3BUTHS PEabHOTO

’OmypsakoBa D. TIpoGrmeMbl TOCYIapCTBEHHOTO PETYJMPOBAHMA B DA3BHTHH  MPEIPHHHUMATETHCTBA
Keipreizckoit PecrryGimnku. ABropedepar nuccepranny Ha CONCKaHue yd. K.3.H.. b. 2005r.
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CEeKTopa SKOHOMUKHU Keipreizckoit PecrryOmmxm. Hnst 3TOTO CUUTaeM

HEOOXOTMMEBIM, hopmupoBaTh MOJEITh (hoHT0BOTO pBIHKA, KOTOPEIH CMOXET
3pPEeKTUBHO MPUBJICKATh 17} nepepacipeieNiaTh WHBECTUIIMOHHBIH KarmuTan
B OKOHOMUKY PECITYOJIMKU B LCJIOM 1 €€ PCTUOHBI.

4. Hccnenosanue MHPOBOTO OTIBITA CBUJICTEILCTBYET, 91O OJTHUMU u3

WHHOBAIlUOHHBIX ~ METOJOB B  Pa3BUTUM  MaJOro W  CpeAHero OW3Heca  SIBISIIOTCS
¢paHYali3uHr, JHU3MHT, MHUKPOJM3UHT M  BEHUYypHOEe  (QuHaHcupoBaHue. s  3TOTO
npejiaraem UCIIOJIb30BaTh MUKPOJIU3UHT B pecmyoiuKe, KaK OJIHYy u3
NEPCHEeKTUBHEIX ~ (OPM  HHBECTUPOBAHUS  MaJOr0 M CpeAHero  Ou3Heca,  HMMeEIomIeH
CyLIECTBEHHbIE IPEUMYINECTBA [0 CPAaBHEHHIO C  BbIJABAEMBIMM  KpEOUTaMH;  CO31aTh
rocyJapCTBEHHbIN OOIIECTBEHHBIN opras JUISL OCYILECTBIECHUSA roCcyJapCTBEHHOIO
pETyIHPOBaHUS NHHOBAIIMOHHOM JESTENBHOCTH.

B aTOM HampaBiieHNH, CYUTaEM HEOOXOAUMBIM:

-COBEPILIEHCTBOBATh pabOTy JU3WHTOBBIX KOMIIAHMH M BBECTH MUKPOJU3WHTOBBIE KOMIIAaHUH,
0CBOOOKICHUE OT HAJIOTOB T€X M3 HUX, KOTOPHIE MPEAOCTABIISIOT CBOM YCIYT'H MAJBIM MPEANPHUITUAIM
10 HU3KHUM MPOLEHTHBIM CTaBKaM;

-IpUBIIEKaTh I (PMHAHCUPOBAHUS MaJlbIX U CPEAHUX MPEANPHUITUN CpencTB (oHAa 3aHATOCTH,
WCTIOJB3Ys IeHE)KHbIE IMOTOKM HE Ha BBIIIATY Mocobwii mo Oe3paboTuie, a i (pUHAHCHPOBAHUS
MallbIX W CPEJHHX NPEANPHUATHH, CO3Jaromux pabouue Mecra, pelias TakuM IyTeM MpodieMy
3aHATOCTH HaceNeHus; pOpPMHUPOBATH TOCYIAPCTBEHHBIN 3aKa3.

5. B cdepe 3akoHOAATENbCTBA HEOOXOIWMO YCTPaHHTh NPOTHBOPEYUS] B HOPMATHBHOM
3aKOHOJATENIbHON 0a3e, perynupyronel WHBECTHUIMOHHYIO MAESTEeIhHOCTh Ha OCHOBE aHalIHM3a
PETYIATHBHOTO BO3JEHCTBYS 1 peau3aliy IPUHINIIA THIBOTHHBI. B 3THX memisx npeqiaraem:

a) co37aTh WHCTUTYIMOHANBHYI0O U HOPMAaTHBHO-IIPABOBYIO 0a3y, HEOOXOIUMYIO JUISI pa3BUTHUS
UHQPACTPYKTypsl CTpaHbl Ha 0a3e TOCYAapCTBEHHO-YaCTHOTO TapTHepcTBa. B wacTHOCTH,
HeoOXoauMo mepecMoTpeTs 3akoH Keipremckoit Pecnmy6muku «O  rocynapcTBEHHO-4aCTHOM
MapTHEPCTBE», BHECTH M3MEHEHHs B 3akoHe «(O roCynapCTBEHHOW PETHMCTPalliil I0PUINYECKHUX JIUI,
(UITHATIOB W TIPEICTABUTENILCTBY, HAIlCICHHBIC HAa JAJILHEHIIee YyIPOUICHHE MPOIeyp perucTpaiu,
MEPEeCMOTPETh 3aKOHBI O KOHIIECCHSAX, T'OCYNAapCTBEHHBIX 3aKyNKaxX B MENSIX BHEIPEHHUS HOBBIX
METO/IOB TOCYIAPCTBEHHO-YaCTHOTO NMAPTHEPCTBA U MEXaHU3MOB (DMHAHCUPOBAHUS;

0) paccMoTpeTh nocie BHeApeHns HanoroBoro xoaexca BO3MOKHOCTD CO3/IaHHSI YETKOH CHCTEMBI
npedepeHnnii THOCTPaHHBIM MHBECTOPAM, UAYIIUM Ha JOJITOCPOYHBIE HHBECTUIINH B TIPUOPUTETHBIC
0Tpacii IKOHOMHUKH, ITepecMoTpeTh 3akoH Keipreizckoit Pecyonuku «O nHIIEH3UPOBAHUIY.

6. B memsax ganmpHeimero npuBiedYeHNs IPSIMbBIX HHOCTPAHHBIX WHBECTHIIMN B MaJIBIN U CPETHUN
Ou3Hec, HeOOXOJMMO YCTPAHUTh aJIMUHHUCTPATHBHBIC Oapbephl U CO37aTh MAKCUMAIILHO MTPO3PAYHYIO
3aKOHOJATENIBHYI0O OCHOBY, KaK JUIsi MHOCTPAHHBIX MHBECTHLMM, TaK MU IJIs MaJOT0 U CPEIOHETO
MpeaNpUHUMATENbCTBA. TakxKe CYNTaeM HEOOXOAMMBIM CO3JaHWe BO3MOXKHOCTH JJISi MHOCTPAHHBIX
MHBECTOPOB OCYIIECTBIATH MpsiIMO U3 KbIprel3craHa HWHBECTUIMH Ha (DOHOOBBIX PBIHKAX CTpaH
Hentpansuoit Azun u CHI'.

Takum oOpazoMm, I [majdpbHEHIIEH  AKTHBU3AllMd  WHBECTUIIMOHHBIX  IIPOIIECCOB U
COBEPIIIEHCTBOBAHMS NHBECTUIIMOHHOTO KIIMMATa BBIIBUTAIOTCS 3a1a4H:

- JUId  paclpeleNeHus MpsSMbIX WHBECTUIMH B Majlbli M cpelHMd OH3HEC YCHIHUTH
rOCyIapCTBEHHBIH KOHTPOJIb U MMOAOTYETHOCTB;

- 11 (opMHpOBaHUS OJArONpPUATHOIO HMHBECTHLMOHHOIO KJIMMaTa PETHOHOB HE00XOAUMO
OCYIIIECTBIIEHHE ITOCPEACTBOM OPTraHMU3allMi BBICTABOK M y4YacTHE B MEKIYHAapOIHBIX BBICTABKaX
MHBECTUIIMOHHBIX IPOEKTOB, PEKIAMHO-UH()OPMAIIMIOHHON KOMIIAHUY B IIEYaTHBIX M3IaHUX;

-B BUAY KOHKYPEHLMHM Ha DPBIHKC HHBECTHUIMOHHBIX KalUTaJIOB OOECIEYUTh ONTUMAaJbHBII
ypoBeHb Tapu(OB M JIBIOT, COIOCTABUMOTO C YCJIOBHSIMUA HHBECTUPOBAHMS CIOXKMBIINECS B CTPaHAX-
KoHKypeHTaxX KeIpreizckoit PecyOmmku;

-NOBBICUTE 3((EKTUBHOCTh YK€ CO3AAHHBIX CBOOOIHBIX SKOHOMHUYECKHX 30H; CTUMYJIUPOBAThH
CHEJIKH, B KOTOPBIX 3apyOeXHBIH IapTHEp IOCTaBJIAET MAaIlWHBI, OOOPYIOBaHHE, TEXHOJOIHH,
KOMIIJIEKCHBIE 3aBOJbI, B OOMEH Ha BCTPEYHBIE IIOCTABKU CHIPbS M NOIy(HaOpHKaTOB, IPOU3BOAUMBIX
Ha [T0CTaBJIEHHOM 000pyI0BaHUH MAJIOTO U CpeIHEero Ou3Heca;

-IPUBJIEKaTh KalIUTAJIbI U3 TOCyJapcTB-y4acTHUKOB CHI' myTemM COBMECTHOTO TOCYJapCTBEHHOIO
KOMMEPUYECKOro (hMHAHCUPOBAHMSI WHBECTUIMOHHBIX IIPOEKTOB, MEKAYHApOJHOTO (PUHAHCOBOTO
JIM3UHTA, CO3/IaHUs JOTOBOPHBIX COBMECTHBIX OpraHM3alMi THIIA KOHCOPIIMYMOB JUISl OCYIECTBIICHUS
HMHBECTULIMOHHOM JeSITeNbHOCTH ¥ MUKPOJIM3UHTA B peciyOJInKe;

-COTPYJHHUYECTBO PECIyOIUKH C MEXKAYHAPOIHBIMHU BaTIOTHBIMU (PMHAHCOBBIMH HHCTUTYTAaMH,
npexne scero ¢ MB®, MBPP u npyrumu, B 11X IpoABMKEHHUS NPSMBIX HHOCTPAaHHBIX HHBECTHLINI
B PEAIILHOM CEKTOPE 3KOHOMUKH pecity OHKH;

-MOMCK HamOoJiee BBITOAHBIX COTJIAIICHWH, NPUHATHE MajbiM M CpeIHHUM OH3HECOM
MEXIYHApOJHBIX CTaHAAPTOB M TpeOOBaHMH, YCHIMTh BHYTPEHHMH 3KOHOMHYECKHH KOHTPOJb, a
TaKKe KOOpJWHALNSA HallMOHAJIBHOM CTPAaTErnu MO OTHOLIEHWIO K MHOCTPAaHHOMY KallUTally, a TaKkkKe
COBEpILIEHCTBOBATh CUCTEMY AYKIHMOHOB M TEHAEPOB AJsl KOHKYPCHOTO OTOOpa MHBECTHLIHOHHBIX
IPOEKTOB 110 MAJIOMY U CpeJHEMY OM3HECY pecIyOJIMKH.
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7. dnst moBbiteHUS * " () (HEKTUBHOCTH UCTIONL30BAHNUS MPSMBIX HHBECTHIIUIM B MaJIOM H' CpeTHEM
Ou3Hece cieayeT BBECTH CIENyIOIMe ' WM3MEHEHHS B WHBECTHLHMOHHYIO CTPAaTETHIO OCHOBHBIX
KOHLIENTYQJIBHBIX [TOJXO0/0B K €€ peajii3alli B CICIYIOLUINX HAPaBICHUIX:

- HHBECTUPOBAHUE B «TOYKH POCTA» OCHOBHBIX CEKTOPOB MAJIOT0 M CpEIHEro Ou3Heca u
PETHOHOB, CIIOCOOHBIX MOJHATh SKOHOMHKY B IIEJIOM 32 CUET MPSIMbBIX HHOCTPAHHBIX WHBECTHUIIHIA;

- CMEIIleHHE TIPUOPUTETOB B (DUHAHCHPOBAHMM B CTOPOHY JKHU3HECIIOCOOHBIX OTpacied u
00BEKTOB MaJIOTO M CPETHETO OM3HECA PECITYOJIHKH;

-yBEJIMYEHHE JIONU PEaTM30BaHHBIX MMPOSKTOB M MPOrpaMM MaJloro U cpeJiHero Ou3Heca 3a cueT
MPUBJICYCHUS TIPSMBIX WHBECTUIIMI B pECITyOJIHUKY;

- JOMUHHPOBAHKE MPOM3BOJCTBEHHBIX WHBECTUIIMI 332 CUET BHYTPEHHHX W BHEIIHHUX PECYpPCOB
MPSIMOTO UHOCTPAHHOTO KAMKTANA.

8. C uenp0 JMaNbHEHINeH aKTHBH3AIMKA HHBECTHIIMOHHBIX MPOIECCOB M COBEPIICHCTBOBAHUS
WHBECTUIIMOHHOTO KIIUMaTa B pECHyOJHKe, CYUTACM HEOOXOMUMBIM, PaTUKAIBLHO YMNPOCTHTh
TPOLEAYPY PETHCTPAIMH MPEINPUATHA W OpPraHU3alMid ¢ WHOCTPAHHBIMH WHBECTHUIMSAMH. B 3THX
HeNnsAX I1e7eco00pa3Ho CO37aTh CUCTEMY pETHCTpalMyd [0 MNPUHIMIY "OJHOrO OKHA", Korjga
WHOCTPAHHBIH WHBECTOP KOHTAKTHPYET TOJBKO C OJHHUM TOCYJAapPCTBEHHBIM BEJIOMCTBOM, B (DYHKIIUH
KOTOPOTO BXOJHUT COTJIACOBAHME BCEX BOIMPOCOB, CBSI3AHHBIX C HAYAIOM JCATCIHLHOCTH KOMIAHUHN C
WHOCTPAHHBIMUA WHBECTUIMSIMU. [IpuBIeYeHHE OONBIIMX 00BEMOB MPSIMBIX WHBECTUIMH B MaJlbld U
Cpe/HUI OHM3HEC MO3BOJHUT OOECIEUYUTh €ro JOCTATOYHBINA YCTOWYMBBIA POCT U 3PHEKTUBHOCTL €ro
JICSITEIIBHOCTH.

CIIMCOK ONNYBJIMKOBAHHBIX PABOT 110 TEME JUCCEPTALIUMN:

1. U.A. EcenkynoBa. BnusiHue npsaMbIX HHOCTPAHHBIX MHBECTULIUNA HA PA3BUTHE MAJIOI0 U CPEIHETO
Oomsneca B oskoHoMuKe Kbipreisckoit PecnyOmuku // Bectn. KI'Y um. WM. ApabaeBa. Cepus
«OOmiecTBeHHbIe HAyKW». - Boim. 7. - bumkek, 2007. - C.135-138.
2. MN.A. EcenkynoBa. MexnyHapoaHasi NIpakTHKa HCIOJb30BAHUS MPSIMBIX HHOCTPAHHBIX

MHBECTUIIMH B MaJIOM H CpeAHeM OM3HECe U €€ Iy TH BO3MOXHOTO HCIOIb30BaHus B KeIprei3crane
// Bectn. KI'Y um. U. Apabaesa. Cepust «O0mecTBeHHbIE HAYKu». - Boim.7. - bumkek, 2007. -C.139-
142.
3. W.A. EcenkynoBa. UuBecTuIoHHbIN KmuMaT KeIpre3ckoit PecryOnmuky v myTH ero yiryqiieHus
JUIs TIOBBILICHUS ero 3(¢QeKTUBHOCTH NPHUBICUYCHHBIX MPSIMBIX HHOCTPAHHBIX
WHBECTHINHN // MexayHapOJHBIM HAaydHO-TIeAarorudeckuil sxypHan «Beicmas mkona Kazaxcranay. -
Anmarsr: [Touck, 2006. -Ne3(2). -C.52-57.
4. WN.A. EcenkynoBa. AHaJu3 M OLEHKAa HCIIOJB30BaHUS MpPSIMBIX HHOCTPAaHHBIX WHBECTHLINH,
npuBiedeHHBIX B 5KoHOMUKY KP//Bectn. KI'Y um. U. ApabaeBa. Cepust «OO0IIECTBEHHBIE HAYKI». -
Beim.12. - bumkek, 2007. - C.389-393.
5. W.A. EcenkynoBa. O((}eKTUBHOCTb HAampaBieHHWsS M NEPCIEKTUBBI TNPHUBICUYCHUS NPSIMBIX
WHOCTPaHHBIX WHBECTULMH B Mayblii u cpeanuil OuzHec Keipreicrana // Bectn. KI'Y um. U
Apabaea. Cepus «OO1mecTBeHHbIe HAYKu». - Brim. 12. - bumikek, 2008. - C.394-397.
6. U.A. EcenkynoBa. O HEKOTOPBIX BOIIPOCAX COBEPILICHCTBOBAHUS aIMHHUCTPATHBHOTO PEXHMA B
OTHOLICHUH NPSAMBIX MHOCTPAaHHBIX MHBeCTUIMH //ColuanbHble U TyMaHUTapHbIE HayKd. - BHIkek,
2007.-Ne5-6. - C.251-254.
7. N.A. EcenkynoBa. ®@opMbl NPOHUKHOBEHHUS MPAMBIX WHOCTPAHHBIX HMHBECTHULIMM B Majbli H

cpeaHui OM3HeC (Ha mpuMepe MOCTCoBeTcKuX crpaH) //M3sectust BY3oB. - bumkek, 2007. - No7-8. -
C.101-104.

ECEHKYJIOBA UPUHA APCTAHBEKOBHAHBIH

08.00.05 - DxoHOMHUKA KaHA 3J1 YapOACHIH OANIKAPYY AAUCTUTH 00I0HYA: «UeTeaKeayK Ty3
HHBECTHULMSJIAPAbIH KMYM KaHA OPTO OM3HecKke THHrusred raacupu (Kelproiz
Pecny0uKachbIHbIH MHCAJIBIH/AA)» ATTYY TeMaJAarsbl JKOHOMHKA WJIMMIEPUHUH KaHIUIAThbI
OKYMYUITYY 1apakacbiH aJyy YUYH Ka3bLIraH JUCCEPTANMSIbIK H3HIIeecyHe

PE3IOMECH

Herusru ce3gep: 4eTIIIUK Ty3 WHBECTUIHSAIAD, dPPEKTYYIYK, WIIKEPIUK, WHBECTUIHSIIBIK
KIIUMaT, WHHOBAaIMs HWHBECTULMSAIOO, BEHUYpP WHBECTHIMIOO0, KHYMIN3HUHT, (QpaHYai3uHT,
AIMUHUCTPATUB/IMK TY3YJIyIl, CTPATErusi, MOHUTOPHHT.

H3nineeHyH 00beKTH: YETOIKEIIYK Ty3 UHBECTULIUSIIAP ICEHTENET.

N3ungee npeameru: Koiprei3 PecnyOnuKachiHBIH KMYM KaHA OPTO OM3HECHMHHMH HIIKaHATAPHI
JCENTENET.
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N3ungeeHyH TeopusiJl BIK KaHA MeTOHOJIOTHS JIBIK HETHM3M: MHBECTHUIMSUIBIK OOJacTHIHIA
aTaMEeKeHIWK J>KaHa 4YeT OIANK OJKOHOMHKANBIK MEKTENTepUHUH WIUMHA H3WIACeTOpyHYH
KBIHBIHTHIKTApPBI, OQHUIMAIAYY €KMOTTYK OynakTtap, KbIprel3cTaHABIH 95KOHOMHUKAChIHA HHBECTHUSIIOO0
Macelepu 00rOHYA MBIH3aM YbITapyydyJIyK )kKaHa HOPMATHUBIYY aKThIJIap 3CETTeNeT.

AJIBIHIaH KbIABIHTBIKTAP: «YeTAMONK Ty3 WHBECTHIHSIIAP» JETeH TEPMHUHINH Ma3MyHY
TakTanael, Oynm Oosico, Keipre3 PecrmyOnmkachlHIArsl KUY JKaHa OPTO OWM3HECTHH BHYTYITYHO
alapAblH TaaCUPUHUH JKOHOMHKAIBIK Ma3MyHYH TYIIYYHYT'B MYHKYHAYK OepeT; WHBECTHPIIBB
MPOIECCHA MaMJIEKETTHH CTHMYJIOOHYH 3(QQeKTHBAYy MeXaHU3MIEpWH jXKaHa NpoTrpamMMaliapbiH
WIITEN YBITYy MakcaThl MEHEH a3blp OONyIN JKaTKaH MBI3aM YeHEeMAYYJIyKTep J>aHa Kapama-
KapIIBUTBIKTap KEPCOTYINAY; MaMJIEKETTHK PEeryJIUsSHBIH e3rede (UHAHCBHUIBIK 0a3achlH TY3yY,
OIIOHIION 3JIe YeT JJIAWK Ty3 WHBECTHIHAHBIH OOJACTBIHIA MBI3aM YBITApyyHY EpPKYHIETYII,
KarsIMJIyy WHBECTHIHAJIBIK KIMMATTHI JKaKIIBIPTYy OOIOHYAa KHYM JXKaHa OPTO OW3HECKE AalIbII
KeTyyHyH JkaHa mMaijananyyHyH 3((eKTTyyayryH >KoropylnaTyyra OarbITTalTaH METOIOJIOTHSIIBIK
PEKOMEHJAIMsIIap WIITEIHIT YbIKKaH.

Koamonyy  nenr’aau.  Mmrenmunm — 9pIKKaH —~ KOOOJOpAY — TpakTHKara  KUPTU3YY
WHBECTISUTBIK ~ WIIMEPIIMTHH JKAKMIBIPTyyra JKaHa  PpeHTaOWIIyyiIyryH
KOTOpYJIaTyyra KU4d )KaHa OPTO WIIKEPINKTHH MyMKYHITyK Oeper.

Konmonyy Tapmarel. Hermsru »xo0onop KrvIprei3 PecrmyOmMKachIHBIH SKOHOMHKAIBIK E€HYTYY
CTPATETHUACHIH WIITEN YbITYyAa, KAYM JKaHa OPTO HWIIKEPIMKTH EHYKTYpPYy CTpaTeTHSCBIHIA, YeT
AIIIUK TY3 WHBECTHUIMSIIAP/IBI KENTHPYY OOI0HYA MTporpaMMa/ia naiananbiaca 00JIoT.

PE3IOME

auccepraunu EcenkyiioBoii Upunbl ApcTan0ekoBHBI Ha TeMy: «Biusinue nmpsaMbIxX
HHOCTPAHHBIX HHBECTHLMI HA pa3BUTHE MAJIOT0 U cpeJHero Ou3Heca (Ha MaTepHuaJax
Kbiprsizckoii Pecny6iukn)», peicTaBjIeHHON HA COMCKAHME YYEHO CTeleHH KaHAnAaTa
IKOHOMMYECKHX HAYK 10 CIelUAJTBbHOCTH

08.00.05 - DxoHOMMKA 1 yIpaBJIeHHE HAPOAHBIM X035IiICTBOM.

KaoueBblie cjaoBa: psMble HWHOCTpPaHHbIE MHBECTHUIINY, 3 PEKTUBHOCTE,
NPEANPUHUMATEIbCTBO, WHBECTUIHMOHHBIM KIMMAaT, WHHOBAIMA, MHUKPOJIM3UHT, (paHvyail3uHT,
aJMUHHCTPATUBHBIA PEKUM, BEHUYPHOE HHBECTHUPOBAHNE, CTPATETHsl, MOHUTOPHHT .

O0BbeKTOM HccIeI0BAHNUS SBISIIOTCS MIPSIMblE HHOCTPAaHHBIE MHBECTHLINH.

IIpeameTom uccaenoBaHUs SBISAIOTCS MPEINPUATHI Maloro U cpeanero ousneca Kelpreizckoi
PecnyOnukw.

TeopeTHyeckoii W MeTOAOJOrHYEeCKOH OCHOBOH HCCIEIOBAHUSA SBISIIOTCS PE3YJIbTATHI
HAYYHBIX Pa0OT OTEUECTBEHHOH W 3apyOeKHOW SKOHOMHYECKHX IIKOJ B 00JaCTH MHBECTHLHWH 10
u3ydaeMoil mpobiemMaTuke, OQHUIHAIbHBIE NPaBUTEIbCTBEHHBIC HCTOYHWKH, 3aKOHOJATEIbHBIE W
HOpPMAaTHBHBIE aKTHI TI0 BOIIPOCAM MHBECTHPOBAHUA B ’KOHOMUKY KbIpreiscrana.

[lomydyeHHbsle pe3ynabTaThl. YTOUYHEHO COAEp)KaHHWE TEpPMUHA «IIpsIMble HHOCTpaHHBIE
MHBECTHUILIMN», KOTOPOE MO3BOJISIET MOHATh 3KOHOMHMUYECKOE COAEp)KaHWE BIUSHHUS MX Ha pa3BUTHE
MaJloro u cpeanero ousHeca B Keipreisckoit PecriyOnuke; BBISIBIEHBI OCOOCHHOCTH BIMSHUS MPSIMBIX
WHOCTPAaHHBIX WHBECTHIMH Ha pa3BUTHE MajJoro u cpegHero OusHeca B KeIpreiscrane c¢
UCIOJIb30BaHMEM BHEUIHEH MOMOIIIH, C IPUBJICIEHHNEM HHBECTUIIMOHHBIX MPOEKTOB HApaBICHHBIE HA
KOHKpETHbIE LeNH; pa3paboTaHbl TEOPETUUECKUE TOJIOKEHHS W PEKOMEHJAIMU, HallpaBJICHHBIC Ha
noBbIeHne 3QQEeKTUBHOCTH NCTIONB30BaHMsI PSMBIX HHOCTPAHHBIX HHBECTHUIIMH B MaJIOM U CPEAHEM
Ou3Hece yepe3 HeoOXOIUMOCTh IPUMEHEHHSI HHHOBAIIMOHHBIX METO/IOB, OTBEYAIOLINX COBPEMEHHBIM
TEHJICHIIHSM, HCIOJIb3YEMbIE B Pa3BUTHIX CTPaHaX B MEJKUX M OONBLINX KOMIAHUAX

CreneHp HCHOJIL30BaHMSI. BHenpeHue B MPakTUKY pa3paOOTaHHBIX MOJNOKEHHH, MO3BOJIUT
COBEPILIECHCTBOBATh  MHBECTHLUHOHHYIO  JEATCIBHOCTh PECHYONMKH W  TIOBBICUTH  yYpOBEHB
PEeHTa0eIBHOCTH MaJIOT0 M CPEAHETO MpeIpUHIMATENbCTBA.

O6aacts mpuMenenusi. OCHOBHBIE TIOJNIOXKEHHSI MOTYT OBITh MCIIONB30BaHBI NMPH pa3padoTKe
CTpaTerud >KOHOMHUYecKoro pas3BuTusi KeIpreisckoii PecnyOnuku; cTpaTernu pa3BUTHSA MalloTO U
cpeaHero Ou3Heca; MPOrpaMMBbI 110 MPUBJICUYEHHUIO MPSAMBIX HHOCTPaHHBIX HHBECTHIINH.
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REZUME

To the dissertation research of Esenkulova Irina Arstanbekovna 08.00.05 - Economy and
Management Speciality on the theme: «The influence straight foreign investment to
development a little and average busincss» (in Kyrgyz Republic) to get the degree of candidate
of Economy Science

Key words: straight foreign investment, effectiveness, business, investment climate, venture
investment, franchise, moralizing, administrative regime, an innovation, strategy, monitoring.

Subject of inquiry is straight foreign investment.

Subject of investigation is enterprises a little and average business of the Kyrgyz Republic.

Theoretical and methodological basis of the research are the result research work's native and
foreign economic school in field investment, normative and legislative documents, official
Government sources on the studied issues by question investment in Kyrgyzstan.

The results obtained. The notion of the «straight foreign investments it allow understand
economic matter influence their to development a little and average business in the Kyrgyz Republic;
find special influence straight foreign investment to development a little and average business to
Kyrgyzstan with use foreign help and with attract investments scheme direction to concrete aim; major
effectiveness methods of world experience attract the investment into little and average business in
country, the find exist legality and contradiction with aim in view manufacture effectiveness
mechanisms and program state stimulus process investment: the methodical foundations of
recommendations are offered, aimed to effectiveness increase of the attract and utilization straight
foreign investment into a little and average business over necessary employment innovershions
methods in charge of modem tandanshern utilizations in the develop countries in small and big
companies, creation special finances base national regulate, creation system guarantee the credits
banks, take measures structure state by improve creation compare investment climate through of
perfection of legislation in the sphere straight foreign investment.

Degree of utilization. Introduction of the thesis elaborated, allows to improve the investment
activity and increase its level of profitability of the little and average business.

The Field of application. The main standings can be used by elaboration of an economic
development strategy of the Kyrgyz Republic; little and average business development strategy, in the
program at attract straight foreign investment.
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