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VHBECTUIIMOHHBIM MOTEHIMAI- 3TO COBOKYIHBI O0ObEM HHBECTUIMOHHBIX, PECYpPCOB,
KOTOPBIH Tpu OJIaronpusTHONH KOHBIOHKTYpPE PBIHKA, CIIOCOOEH 00ECIeYnTh BOCIIPOU3BOCTBO U
pPOCT peanbHOro, (PUHAHCOBOTO W MHTEIJIEKTYaJbHOIO KalMTala, peaau3ys SKOHOMHUYECKHUE
MHTEPECHI U CTUMYJIbl Y4aCTHUKOB MHBECTUIIMOHHOIO IIpOIIECCa.

W HBECTUIIMOHHBIN MOTEHLIAA YUUTHIBACT OCHOBHBIE MaKpO3KOHOMUYECKHE
XapaKTePUCTUKU, HACBIIICHHOCTh TEPPUTOPUU (AKTOpaMU MPOM3BOACTBA, NOTPEOUTEITHCKHUIMA
crnpoc HaceyeHus U T.1. Ero onpeznenser psa (pakTopoB, KOTOPbIE B CBOIO OUE€pPE/b 3aBUCST OT
COOTHOILIEHUS HECKOJIBKMX MHBECTUIIMOHHO-3HAYMMBbIX YaCTHBIX IIOKa3aTelIeH.

@DakTOpBl, BAUAIOLIUE HA YPOBEHb MHBECTULIMOHHOIO ITOTEHIIAAJIA TOCYAapCTBA:

1.  IlpupomHo-reorpapuueckuil MOTEHLHAN MPEACTABISET COBOKYIHOCTb PECYpPCHO-
CBIPHEBOI'0 NMOTEHIIMANA U FeorpauuecKoro pacroiokeHus Tocy1apcTBa.

PecypcHO-ChIppeBOI NOTEHLMAN TOCYAAPCTBA — YaCTh COBOKYINHOCTH HPHPOJHBIX
pecypcoB, KOTOpbIE IPU JAaHHOM YPOBHE SKOHOMHUYECKOTO M TEXHHYECKOro pa3BUTHUs 0OIIecTBa
U U3y4YEHHOCTU TEPPUTOPUU MOTYT OBITh MCIIOJIb30BaHbl B X034HCTBEHHON U MHOH J€ATEIbHOCTU
4eJI0BEYECTBA B HACTOALLEE BPEMs U B IIEPCIIEKTUBE.

WHTerpasbHbIi  IIOKA3aTellb  PECYpCHO-CBIPHEBOIO  IOTEHIMAna ONpeAessaeTcs Kak
B3BCIICHHAs CyMMa OJKOHOMMYECKHX OLEHOK OTHCIbHBIX KOMIIOHEHT IOTEHUUala —
MUHEpAJIbHBIX, BOJIHBIX, 3€MENIbHBIX, JIECHBIX, (DayHHCTUYECKHUX M PEKPEAlMOHHBIX PECypCOB.
Jli nenelt onpeneneHuss UHBECTULIMOHHOM ITPUBIIEKATENILHOCTU PECYPCHO-CHIPHEBOM MOTEHIIAAI
Ba)XEH, TaK KaK XapaKTEepPU3yeT CPEIHEB3BELICHHYIO 00€CIEUEeHHOCTh OallaHCOBBIMM 3amacamu
OCHOBHBIX BUJIOB IPUPOJHBIX PECYPCOB.

2.  TpymoBoii MOTEHIHAI - TP OI[EHKE TPYAOBOTO MOTEHIHANA BAKHBIMSABIISETCS y4eT
TakuX (PaKTOPOB KaK:  HAJIMYKME TPYIOBBIX PECYpPCOB,IPOQEeCcCHOHANTBHO-00pa30BaTEIbHbIN
YPOBEHb TPYJIOBBIX PECYPCOB, HATMUUEKBATU(PUIIMPOBAHHON paboueil CUIIBI.

3. IIpou3BOACTBEHHBIM TNOTEHIMANT XapaKTepU3yeT COCTOSHHENPOU3BOACTBEHHOM
cdepsl TocyaapcTBa. B paMkax oleHKH IPOM3BOICTBEHHOTONOTEHIIMANA ONIPENIENIETCs] BaJIOBOM
BHYTpeHHUH npoaykT (BBII).

OCHOBHBIMU ~ HaNpaBICHUSAMHU HCCIEIOBAaHUS, IPOBOJUMOrO B paMKax OLEHKHU
WHBECTULIMOHHOTO  IOTEHLHMANa, SBIAIOTCA: OLIGHKAa IPOMU3BOJICTBEHHBIX  MOIIHOCTEN;
INPUTOIHOCTh UX K MEepeo0OpyOBAaHUIO WM MCHOJIb30BAHUIO JJIi OPraHM3allMM IPOU3BOJICTB;
olpeieIeHne HaIUYKMsl He00X0AUMOTo JJIsi OpraHu3alliy MPOU3BOACTBAa 000PYI0BaHMS; OLIEHKA
MPOM3BOJCTBEHHON WHMpacTpykTypel. Kpome Toro, orenke mnomnexuT 3h(HEeKTUBHOCTD
MCIIOJIb30BaHUsl PECYpPCOB NPENNPUITHI TOCYJapcTBa B pa3pe3e MPOU3BOIUTEIBHOCTH TpyJa B
BeJyllel oTpaciu XO3diCTBEHHOW creuuanu3aluy (MIPOMBIIUIEHHOCTh WM  celbckoe 4.
XO034HCTBO) ¥ (POHI00TIAUH.

4. VIHHOBaIMOHHBIN TOTEHIMAN TMPEACTaBIsSeT YPOBEHb BHEAPEHUS JOCTHMIKEHUMN
HAy4YHO-TEXHUUYECKOI'0 IIporpecca B rocyapcrBe.

5.  HMHCTUTYUMOHANBHBIM MOTEHLMANT TMPEACTABIsSET CTENEHb pPa3BUTUS BEAYIIUX
MHCTUTYTOB PIHOYHON 3KOHOMUKHU.

OT creneHW pa3BUTHS HMHCTUTYHHOHAIBHOM cdepbl 3aBUCUT JPPEKTUBHOCTH U
HAaJIS)KHOCTh 0OMEHa Ha TOBApPHOM, PECYPCHOM, (PMHAHCOBOM pPBIHKaX.

BaxHpiMH XapakTepUCTUKAMU SIBJISIIOTCS. OCOOCHHOCTHM MECTHOTO 3aKOHOJATEeNbCTBA B
00J1acTH HAJOrooOJI0KEHHUs, PErHOHAJIBHOIO PEryIupOBaHUINPEIPUHUMATEIBCTBA, HAINYUE
CHEeUU(PUUECKUXHOPM U PABWJI,IIPOTEKIIMOHN3M IPEANPUHUMATENIBCTBA.



6. WHbpacTpyKTypHBI MOTEHIMAN MPEACTABIAECT HSKOHOMHKO-Teorpaduieckoe
NOJIO)KEHHE PErHoHa M ero MHQPPacTpyKTYpPHYIO OOE€CIEeYEeHHOCTb. OTO OJUH M3 BaXHBIX
(GakTOpOB, BIUSIONIMX HA PEIICHHUS WHBECTOpPA MOOECIECYMBAIOIINX BO3MOXKHOCTH CHAOXKEHUS
3JIEKTPOHEPIUeN U ra3oM, BOJOM HIPYTMMH pecypcaMu Npous3BoacTBa. Hanuune asponopros u
IOPTOB  OOYCNIaBIMBAeT OOECHEYCHHOCTh IPOM3BOJCTBA WHBECTOpPA CBHIPHEM, 3aMYacTAMH U
BO3MO>KHOCTBIO PETYJIIPHOTO IKCIOPTA NPOLYKIUHU. COCTOSIHUE JKENE3HBIX HaBTOJOPOT, PEUHBIX
nyTeil coOOLIeHNs TaKkKe MPUHUMAECTCS BO BHUMAaHHUE.YUYHUTHIBACTCS U TO, KaK pabodyne MOTyT
JI00UpaThCs 10 MecTa padoTHI.

1. DUHAaHCOBBIN NOTEHIIMAJ PETMOHA.

B pamkax sToro mokasaress ompenensercs yAEIbHbIM BeC MPUOBUIBHBIX U YOBITOYHBIX
Opranu3anuii B rocyapcrse. Takke MoUIeKHUT YUeTy YPOBEHb HPUOBUILHOCTH OpraHU3alui, OT
KOTOpOr0 3aBUCUT OOBEM HaJOroBod 0a3bl, YTO OIpelenseT AO0XOAHYIO COCTABISIOIIYIO
rOCYJapCTBEHHOTO OIO/KETa U, CIEAOBATEIbHO, BO3MOXKHOCTh PAa3BUTHSI COIIMAIBHOTO CEKTOPa,
UH(PACTPYKTYpbl, COLUAIBHYIO CTAOMIBHOCTh U MHOTO€ JIPYTOE.

BaxxapiMu KpuTEpHSIMU (PMHAHCOBOTO MOTEHIIAANA SBISIOTCS TAKXKe 00BeM
KPEIUTOB,BbITAHHBIXKOMMEPYECKMMHU OaHKaMu CyObEKTaMIIPEAIIPUHUMATEIbCKON JesITeIbHOCTH;
00BbEeM JICTIO3UTOB HACEJIICHUS B HAIMOHAJIBHON BaliOTe; O0BEM [IEMO3MTOB HACEJICHHS B
MHOCTPAaHHON BaJltoTe; 00bEM JIEMO3UTOB FOPUANYECKUX JIMI[ B HAIIMOHAJIBHOM BaJIIOTE; 00BbEM
JIETI03UTOB IOPUINYECKUX JIULl B MHOCTPAHHOMN BaJItOTE; YAEJbHBIN BEC JOJTOCPOUYHBIX KPEIUTOB
0GAaHKOBCKOM CUCTEMBI.

8. [ToTpebuTeNbCKUA MOTEHIMAT - 3TO COBOKYITHAS IOKYIATeNbHAs CIIOCOOHOCTH
HacCeJIEHUs TOCy1apCTBa.

[TnaTesxecriocOOHBI  CIIPOC  HACENCHHUS MPEJACTABISET CYMMY JIEHEKHBIX CpEICTB,
KOTOpbIE OHO MOJKET HalpaBUTh HAa MPUOOpPETEHHE TOBAPOB U YCIYI HAa HACTOSILIMN MOMEHT
BpemeHu. CTpyKTypa IUIaTEXKeCmoCcOOHOTO CIpoca  IMOJIOKUTEIFHO — KOppelupoBaHa ¢
UCTOYHUKAaMU (opMupOBaHMs J0OXOAOB HaceleHHs: 3apa0OTHOW IJIaToil, AWBUICHIAMH,
PEHTHBIMU IUTaTEXaMH, CyOCUIUSIMHU.

Ecin paccmarpuBaTh MHBECTHULMOHHBIN moTeHuan KsIprei3ctaHa, TO MOYKHO CHElaTh
BBIBOJI, yTO o psay* daxkrtopoB Ksipreizctan mmeer npeumymiectBa cpeau ctpadn CHIT mo
YPOBHIO HHBECTUIIMOHHOM NPUBJIEKATENBHOCTH. B yacTHOCTH:

-peanu3yercsi mporpamma pbhIHOYHBIX IPEOOPa30BaAHUI MAaKPO3KOHOMUYECKON CTaOMIN3auy;
-[IPOBOANUTCSIAKTUBHAAPAOOTA NOIPUBATU3ALIIN TEJIEKOMMYHUKALIHOHHOTO,
HHEPreTUYECKOr0 U TPAHCIOPTHOI'O CEKTOPOB IKOHOMUKH;

-JICICTBYET MOJHOLICHHBIH CBOOOAHBII TOPTrOBBIN PEKUM, CCTEMa CBOOOJHOrO OOMEHa BaJIFOTHI
1 OecrpensITCTBEHHOrO KanuTaia;

-CyIIECTBYeT JHOepaibHbIi WHBECTULMOHHBIA pEXHUM, KOIJla MPAaKTHYECKH BCE CEKTOPBI
HSKOHOMMKH OTKPBITHI /17151 HHBECTOPOB.

B Kbipreizcrane 1eCTBYIOT HECKOJIBKO CBOOOIHBIX 3KOHOMUYECKHUX 30H

(C323), CBoOOIHBIE PKOHOMUYECKHE 30HBI CO3AaHbI JIsl IPUBJICUEHUS
MHOCTPAHHBIX HMHBECTOPOB B pecmyOiuky. C33 mpenocTaBisioT BO3MOXKHOCTH Ul ONTOBOM
AKCIOPTHOM u WMIOPTHOMN TOPTOBIIH, OaHKOBCKOM JESITETbHOCTH,
MPOU3BOCTBA’KCIIOPTHBIXTOBAPOB U MHoroe npyroe. B Keipreiscrane ecth Oosblue
BO3MOXKHOCTU JI1 MHBECTOpoB. Hanbomnee mnpuBieKaTeNbHBIMU 75 MHBECTHLIMNA SBISIOTCS
CIIeyIoIne OTpacilu: TOPHO00BIBAIOIIAS, IIPOU3BO/ICTBEHHAs, TypUCTHYECKas,
nepepadaTbIBaroIas.

Haubonee OnarompusiTHble (GaKTOpbl, BIUAIOUIME HAa WHBECTULMOHHBIA IOTEHIHAI
Kbiprei3crana, sBIsIOTCA: NPUPOJHO-TeorpadUuecKuil, TPYIOBOW U HWHCTUTYLIHOHAIbHBIN
MOTEHLUA.

PaccmatpuBasmipupoHo-reorpaduaeckuii moreniman KP, moxxno
OTMETHUTH €ro BBIFOJHOE reorpaduyeckoe noyioxxeHue B LleHTpanbHO-A3HAaTCKOM PETHOHE, YTO
TaKxke 1Mo3BoJisieT KbIprei3crany ObITh TPAH3UTHBIM LIEHTPOM MHOXKECTBA FOCY1apCTB.



Bcero Ha Ttepputopum pecnmyONMKH OTKPBITO W 3apeTHCTPUPOBAHO Oojee 2 THICSIY
MECTOPOXKACHUN U PYIONPOSIBICHUH TOJE3HBIX HCKONAEMBIX Pa3HBIX BHIOB - OJIOBA, CEPHOIO
KOJ4elaHa, BUCMYyTa, MapraHiua, JKeJIe3HOM pyapl, KOKCyrommx ynied. HMmerorces
PYIOIPOSIBIICHUS PEAKUX U PACCESHHBIX JIEMEHTOB - MHIMS, Tayunsd, kKaamus. Ha teppuropun
KbIprei3ctana MMEIOTCSI TAK)KE€ MECTOPOXACHUS PTYTH, CYpbMbI, TUIICAa, KaMEHHOH COJH,
KA0JINHA, CTEKOJIBHBIX IIECKOB, JPYTUX CTPOMMATEPHAIIOB.

[{BeTHAs MeTAITyprusi B OCHOBHOM pa3BHTa B 10)kHOM Kbipreicrane (Omickast 0051acTb).
PecnyOnuka BblAensieTcss NPOU3BOACTBOM CYpbMbl U PTYTH, CBUHIIOBBIX KOHLIEHTPATOB,
BBISIBJIEHBl MECTOpPOKIEHUS osioBa U 3o0jota. [lourm Bce mnpeanpusTus TOIUIMBHOMN
MIPOMBIIIUICHHOCTH TaKXke cocpefoTodeHsl B Omickoi u Jkananabaackoi obmactu. Haubomnbiee
3HAQUYE€HHUE UMEET YroyibHas ¢ npeobiananueM maxTtHoi 100brun (ropoga Keeui-Kus, Cymokra,
Tam-Kymeip u Ip.)

B mnacrosimee Bpemsi 6onee 40% okcropra Keipreicrana obecrieunBaeT HpPOTYKIUS
TOPHOMETAJUTYPIHUYECKON OTPACIv, KOTOPast IMPAaKTUYECKU ITOJIHOCTBIO HAIPABJISAETCA Ha KCIIOPT.
[Io cpaBHeHMIO € 3aKOHOJATENBLCTBAMHM JPYI'MX CTpaH IIOCTCOBETCKOIO IPOCTPAHCTBA
KBIPIbI3CKOE 3aKOHOJATEIbCTBO SIBIIAETCS OoJiee MPUCIOCOOIEHHBIM K PBIHOYHBIM YCIOBHSIM.
['opHonmoObIBaromiasi  OTpacib  SBISETCS NPUOPUTETHOM  OTPACIbIO  CTPaHBl, IO3TOMY
IIPABUTEIILCTBO
Kbipreiscrana yzenser 00Jpll10e BHUMaHUE MOBBIIIEHUIO HHBECTULIMOHHON MPUBIIEKATEIbHOCTH
0Tpaciu, B YaCTHOCTH yepe3 pehopMupoBaHe 3aKOHOIATEIbHON 0a3bl.

KP o6magaer cCymiecTBEHHBIM MOTEHIMAIIOM B OOJACTH THUIPOIHEPTETHKH IS
pacrpenesieHuss Ha BHYTPEHHEM pbIHKE M JKCIIOpTa B COCEIHHME CTpaHbl. B pecrnyOnuke
neiictBytor Yu-Kypranckas, Kypncaiickas, Toxtorynbckas I'DC, Tamkymsipckas ['9C u
[Mamangeicaiickas ['DC, Bo3Bogutcs kackrin ['DC «Kambap-aTay.

Kbipreiscran pacronaraer o0pa3oBaHHBIMH, KBAJTU(HIMPOBAHHBIMH M B TO K€ BpEMs
JEIIEBBIMU TPYIOBBIMH pecypcamu. Ho, K coXalleHHIO0 CyIEeCcTBYeT TEHICHLUS MUTPaLUH
BBICOKOKBAJIM(HUIIMPOBAHHBIX CIELMAINCTOB 3a PyOeX B IMOMCKax Oosiee BBICOKOW 3apIuiaThl,
TaKke HU3KOKBAIM(UIIMPOBAHHOM paboueil cuibl (B ocHOBHOM B cTpanbl CHI', B uactHocTH B PO
u Kazaxcran).

MHCTUTYLIMOHAIBHBIN TOTEHLIMAN NIPEICTABIEH Pa3BUTOCTHI0 HHCTUTYTOB PETYIUPOBAHUS
PKOHOMHMKH. B pecny0nuke ¢ MOMeHTa OOpeTeHHsT HE3aBUCUMOCTH OBLIM IPOBEICHBI
MacimTaOHble 3KOHOMHMYECKHE pedopMbl B  CTPYKTYpE YNpaBlICHHS HKOHOMHUKOH H
3akoHonaTenbcTBe. OCHOBOM Bcero 3akoHonarenbcTBa Kbipreisckoir PecnyOnuku siBisiercs
Koncrutynus KP u Ha ee 6a3ze cocTaBieHbl Ipyrue 3aKOHbl, B TOM YHUCIIE T€, KOTOpbIE MPSMO WU
KOCBEHHO KaCarOTCsl MHBECTULMOHHON JieATenbHOCTH B KP:

. 3akoH KP «O0 nnBectunusx B Keipreisckoit PecrryGnuke»;
. I'paxnanckuit Konexe Keipreizckoii Pecy6nnku;

. Hanorossiit Kopeke Keipreisckoit PecriyOnuku;

. TamoxennsIit kosieke Keiproizckoit Pecryomuku;

. 3akoH KP «O06 akiimoHepHbIX 00I1eCTBaX»;

[TonoxxeHre o MopsIKe MPeI0CTaBICHUS HHBECTOPAM MHBECTHUIIMOHHBIX MpedepeHIIHii.

[To mpoBeneHHBIM HccaenoBaHUAM BcemupHOro 0aHka B pPEHTHHIE 3alllUIIEHHOCTH
naBectopoB KP 3anumaer 13 mectro w3 185 crpaH, 4TO NOJIOKUTEIBHO XapaKTEPU3YET
3aKOHOJATEIIbCTBO CTPAHBI.

VYuuTbiBas  HEBBICOKMH  ypOBEHb  HUMeElouleics  MHPpacTpykKTypHOH  0asbpl, Yy
(YHKIIMOHUPYIOIIMX MPEANPUATHI BO3HHMKAIOT TPYIHOCTH B IEPEBO3KE CBHIPbsI M TOTOBOU
NPOAYKIMHM M HallaKMBaHUM CBsizeld ¢ mapTHepamu. [lostomy uist co3nmanus OnaronpusTHBIX
YCIOBUM M SKOHOMMYECKHUX CTHUMYJIOB ISl NPUBJIEUEHUsS] WHBECTULIUN B pEAIbHBIA CEKTOP
HSKOHOMHMKHU peruoHa Tpelyercss >(PQPeKTUBHOE HCIOIBb30BaHUE MPEUMYILECTB, YJIydllIeHHE
UH(PaACTPYKTYphI U paciiupeHne 0a3bl MeXPErnoOHaIbLHOTO COTPYIHUYECTBA.

KBIpreiscTan 3aHeCEH MEXKIYHAPOIHBIMM JKCIEpPTaMU B TIPYNIy CTPaH, B KOTOPBIX
MOJUTHYECKAsh KOHBIOHKTYpa BJIEYET 3a COO0M PUCKU «CcpeqHero ypoBHs». C 3TOM TOUKM 3peHHs,



BEJICHUE NPEINPUHUMATEIBCKON JaesaTenbHOCTH B KbIprel3cTaHe OKa3bIBaeTCs JIOCTAaTOYHO
OJIaronpUATHBIM Ja)Ke TI0 CPABHEHUIO C SKOHOMMYECKU Pa3BUTHIMU IOCY1apCTBAMH MUPA.

Takum 00pa3oM, y4HWTHIBas BCE BBIIICTICPEUUCICHHBIC (DAKTOPhI, BIMAIOUIME Ha
WHBECTULIMOHHBIN MoTeHuuan KbIprel3craHa, MOXKHO C/elaTh BBIBOJ, YTO PeCIyOJuKa HMeeT
BBITOJTHOE reorpapuuecKoe MoIokeHue, ooaaaet 0oraTbIMu MIPUPOJHBIMU PECYPCAMU, EIIEBOM
U KBanu(UIUPOBAHHOW pabouell CHJIOW TapaHTUPYEeT 3alIUIIEHHOCTh WHBECTOPOB, YTO
MOJIOKUTEIBHO XapaKTEpU3yeT MHBECTULIMOHHBIN NoTeHIuan Kelprezcrana.
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