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OBILIASA XAPAKTEPUCTHUKA PABOTbBI

AKTYaJIbHOCTH TeMbI HccIe0BaHusl. DPPEKTUBHOCTD Pa3BUTHUS YIKOHOMHUKHU
BO MHOIOM 3aBHUCHT OT NPOJYMAaHHOW WHBECTUIIMOHHOW TOJUTHKH, KOTOpasd
M03BOJIHIIAa OBl ONPEACIUTh HOBYIO MOJIEh PA3BUTHS SKOHOMUKH, BOCIPUUMUYHUBYIO K
PBIHKY, HOBOBBEJCHHSIM U  CIHOCOOHYIO UIpaTh  JIOCTOMHYIO  poOJib  BO
BHEITHEAKOHOMUYECKUX M MEXKPETHOHAJIBHBIX CBs3siX. B 3TON CBSI3M HEOOXOAMMO
BBISIBUTh MPUOPHUTETHI 3KOHOMHUYECKOTO PA3BUTHS W OINPEACIIUTh MYTH MEPEIUBA
KaIuTajia UMEHHO B 3TU OTPAaCIIv MPOU3BOJICTBA.

['ocynapcTBeHHasi WHBECTUIIMOHHAS TOJUTHKA — 3TO OOINME YCTAaHOBKH B
pacnpeneneHny (MHAHCOBBIX BJIIOKEHUH B IEJISIX 00ECIICUEHUS MPOTOPIIMOHATBHOTO
pPa3BUTHUS SKOHOMUKH, YCTPAHEHUS BHYTPUOTPACIEBBIX JTUCIPONOPIUHN, JOCTUKECHUI
ONTHUMAJIbHBIX COOTHOLICHWN MEXIY Pa3BUTHEM MATEPHAIBLHOIO IMPOU3BOACTBA U
HEMPOU3BOAUTENbHON cdepbl. [ocynapcTBy MNPUHAUICKUT BaxHas pojib B
CIVIQKMBAHUHU MAaKPO3KOHOMHUYECKUX KOJUIM3UN, KOTOPBIM ITOJABEPKEHA COBPEMEHHAs
PKOHOMUKA. Pa3paboTka COOTBETCTBYIOINICH MOJMTUKHU JIJII MHOCTPAHHBIX KOMITAHHMA
ABJISIETCS HEOOXOJMMBIM, HO HEJOCTATOYHBIM YCIOBHMEM YBEIUYEHUS MPUTOKA
WHOCTPAaHHBIX MHBECTULINN B PecmyOnuky, a mpoOsieMbl MPUBICYEHUSI HHOCTPAHHOTO
KanmuTajla ¢  CO3/JaHHs  OJIArOMPUSTHOTO  MHBECTUIIMOHHOTO  KJIMMara He
OTPAHUYMBAIOTCS MPUHATUEM COOTBETCTBYIOIIMX 3aKOHOJAATENBHBIX akTOB. [TomMumMo
YCIOBUM BeJieHWS Ou3Heca B MNPUHUMAIONIMX CTpaHaX BaXKHYIO POJIb HUIPAIOT
MIPOU3BOJICTBEHHA crielU(UKa KaXKI0H OTpaciu, HAJIMYKUE PECYPCOB, SKOHOMUYECKAS
CUTyaIus B CTpaHe, COCTOSIHUE UHPPACTPYKTYPhI U reorpauyeckoe pacroaoKeHue
pBhIHKA cObITa, HAIMOHAJIIBHOE MpEeANpPUHUMATENbCKOEe co0o0mecTBO. COBOKYIMHOCTD
BCEeX ATUX (haKTOPOB B KOHEYHOM CUETE OIpEeisieT WHBECTHUIMOHHYIO CTPATErHU0
MHOCTPAHHBIX KOMIaHUMH, 00beM U (HOPMBI TPUTOKA BHEIIIHETO KAMUTAJIa, €T BIUSHUE
Ha YKOHOMHUYECKOE Pa3BUTHUE PECITYOTHKH.

B mensax wHTerpanmuu B MHPOBOE COOOIIECTBO, a TaKXke CO3JTaHUS
MEXKIYHAPOIHOU HOPMAaTUBHO-TIPABOBOU 0a3bl Keipreizcran 3aKJITIOYMIT
MEXKIIPABUTEIBLCTBEHHBIE COIVIAIEHHUS C PAJOM HMHOCTPAHHBIX TOCYJapCTB IO
B3aMMHOM 3alUTe W TIOOUIPEHUM WHBECTHIMH, 00 u30eraHuu JIBOMHOTO
HAJIOTOO00JI0KEHHS, O TPAH3UTHBIX MEPEBO3KaxX, a TaKxke nojanucan KoHBeHIMIo CTpaH
CHI" «O 3amuTe npaB UHBECTOPA» U T.1.

OnHako B TMOCHEIHME TOAbl TOCYJAPCTBEHHAsT MOJIMTUKA YCKOPEHHOTO
MIPUBJICYEHHUS] BHEIIHUX MHBECTUILIMM HE Jlajia kKeJIaeMbIX pe3ysbTaToB. HecMoTps Ha
MOJNMUCaHue OOJBIIOTO KOJIMYECTBA COTVIAIICHHWM, CYIIECTBEHHOIO0 MPUTOKA
WHOCTPAHHOTO KamuTajda B MPUOPUTETHBIE OTPACiIM IKOHOMHMKHM 0 CHUX TIOp HET.
[IpyuunHOi TOMY OTYacTH Oblja HEOMPEACICHHOCTh MPAaBOBOM 0a3bl, HAJIOTOBOTO U
TaMO>XCHHOTO PEXKHMOB B CTpaHE, a TaK)Ke OrPaHUUYCHHOCTh HHQPPACTPYKTYPhI
Pecry6uku. Ho 5T0 BO MHOTOM CBSI3aHO C OTCYTCTBHEM XOPOIIO pa3pabOTaHHOTO
rOCyIapCTBEHHOIO MEXaHM3Ma [PUBJICUYCHUS W  HCIOJb30BAaHHUS  BHEIIHHUX
WHBECTUIINH, aJeKBAaTHOTO OOBEKTUBHBIM YCIOBUSIM (OPMHUPOBAHUS SKOHOMUKH,
O0COOEHHO MPUOPHUTETHHIX OTpacieil. HoBble SKOHOMUYECKHE YCIIOBUSI CBSI3aHBI C



M3MEHEHUSIMU B MHBECTUIIMOHHOM MOJIMTHKE TOCYapPCTBA U TPEOYET HOBBIX MOIX0/I0B
U (YHKIUI Tocy1apcTBa B 3TOM cdepe.

NMeHHO m1OATOMY MpOOJEMBI  COBEPIICHCTBOBAHUS  TOCYJApPCTBEHHOTO
MEXaHU3Ma  CTUMYJIMPOBAHMS  WHBECTULIMOHHOM  JesITellbHOCTH B cepe
NpeANnpUHUMATEIBCTBA, MPUBICYCHUSI BHEIIHUX WHBECTULMNA U UX HCIOJIb30BAHUS
aKTyaJbHBl U MPEACTABISIIOT OOJBIION HAYYHBIM U MpaKkTUUeCKuil uHTepec. OaHaKo
OCTaeTcsl e1lle MHOTO BOMPOCOB, TPEOYIOMHUX Oojee riIy00Koro u3y4eHusi, 0COOEHHO
mpyu  OOOCHOBAaHWM  CYINTHOCTH HWHBECTUIIMN, TPHUHIIMIIOB HWHBECTUIIMOHHOM
NESTETPHOCTH, aHAIN3€ M OIEHKE YPOBHSI NMPHUBICYCHHUS BHEITHUX WHBECTHUIIMA B
APKOHOMUKY. B CBsI3U ¢ M3MEHEHUSIMH, MPOU3OIISAMNMA B 3KOHOMHKE KbIprei3cTana
OpraHU3aIMOHHO-TIPABOBBIC OCHOBBI PErYJIUPOBAHMS OTHOIICHWH C BHEUTHUMU
WHBECTOPAaMH M JKOHOMHUYECKHE MEXaHW3Mbl CTHMYJIUPOBAHHS HWHBECTHUIIMOHHOM
TeSATETLHOCTH B chepe MpeANPUHIMATEIHCTBA HEOCTATOYHO U3YICHBI.

MHOTrOorpaHHOCTh UCCIIeyeMOU MPoOIeMbl, HATUYNE HEPEIIEHHBIX BOMPOCOB U
00BEKTHBHAs HEOOXOAMMOCTb WX OCMBICIICHHUS M aHAJIU3a ONPEACIIUIN BEIOOD TEMbI
JTUCCEPTAIIMOHHOMN PaOOTHI.

[Ipu npoBeeHNN HACTOSIIETO TUCCEPTAIMOHHOTO UCCIIEIOBAHUS UCIIOJIb30BAH
IIUPOKUI KPYr HAy4YHBIX pPaOOT, TOCBSIIEHHBIX M3YyYCHUIO WHBECTUIIMOHHOU
JESITEIPHOCTY B IKOHOMHKE B II€JIOM. B COBpeMEHHOW 3KOHOMHYECKOW TEOopUu
OCHOBOITOJIO)KHUKOM KOHIIEMIIUH O pOJIM TOCYAapCTBa U €ro HEMOCPECTBEHHOM
BIIUSIHUM Ha TIPOUCXOJISIINE B CTPAaHE SKOHOMUYECKUE TIPOIECChl, cuntaetcs k. M.
Keiire (1992), V. Craddopna (1988), JIx. Jlokk (1983), A. ne Moukpetben (2020), u
Ipyrue, B paMKaX MEpKaHTWIM3Ma BIIEPBbIE OOOCHOBAIM HEOOXOIUMOCTH
BMEIIIATEIILCTBA TOCYAApCTBa B (POPMHUpPOBAHWE WHBECTUIIMOHHBIX PECYPCOB M
MPUTOKA B CTPaHy MHOCTPAHHBIX WHBECTHIIHM.

3a mociemHWe TOABI TPOBEASCHBI MHOTO HAy4YHBIX WCCICIOBAHUNA W
OTEUECTBEHHBIMU YUYEHBIMU B c(hepe MHBECTUIIMOHHOM AesITebHOCTH KBIpPrbI3cKoit
PecnyOnuku, Kak B TEOPETUYECKOM, TaK U B MPAKTUYECKOM IIJIaHE, OHU HAIUIH
OTpakeHHE B Tpyaax ciaeayromux apTopos: LII. M. Mycakoxoesa (2009-2013), A. O.
Opozbaesoit (2016), T. K. KamusibekoBa (2010), A. V. XKamaposa (2008), A. C.
CapsibaeBa (2015), b. A. Tokco6aeoii (2010), 3. B. Camurymnuna (2018), XK. b.
Anbibaesa (2021), 3. U. Kyna6aepa (2003), T. K. Kotiuyesa (2002) u ap.

Ha nam B3rism, oTeuecTBEHHbIE pPa0OThl B OOJBINECH CTENEHH YACISIOT
BHHMaHHE BOMPOCaM, CBS3aHHBIM C (OPMHPOBAHWEM W Pa3BUTHUEM IPHUBJICUCHUS
WHBECTHIIMH JIMITb B HEKOTOPBIX OTPACIIAX, IMMOATOMY B HACTOSIIEM HCCJICIOBAHHH
MpEAnojaraeTcsl akIeHTUPOBAaTh BHHUMAaHHWE Ha TpoOJieMax M IEepPCHeKTHBAaX
COBEPIIICHCTBOBAHMS rOCyAapCTBEHHOTO MexXaHu3Ma CTUMYJIUPOBAHUS
WHBECTUIIMOHHOM JEATEeIbHOCTH B d3KOHOMUKE KbIprei3ckoii Pecriyoinuke.

CBs3b TeMbl ¢ NMPHOPUTETHBIMUA HAYYHBIMHM HANPABJIEHUSIMH, KPYMHBIMH
HAYYHBIMHU nporpaMMamMu (npoexTamu) u OCHOBHBIMH HAY4YHO-
HCCIIeI0BATEILCKUME Pa00TaMu, MPOBOAUMbIMHU 00PA30BaTEIbHBIMH 1 HAYYHbIMH
yupexxaeHusaMu. JluccepTaiiMoHHOE WCCIIEIOBAaHUE BBIIIOJHEHO B COOTBETCTBUU C

3akonoMm Keiprezckoit Pecniyonuku “O6 muBectunusx B Keiproisckoit PecriyOmnmkey
[O6 unBectunusx B Keipreizckoit Pecriyonuke [Tekcr]: 3akon Keipr. Pec. ot 27 mapta 2003 roxa //
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Hopwmatus. aktel Keipr. Pecm. - 2003. - Ne66.], ¢ HarmoHanbHOM cTpaTreruei yCToMmamuBoro
pasutus Keipreizckoit Pecmyommku Ha nepuos 2018-2040 romsr.

Henr u 3amauym  wucciaenoBanusa. OCHOBHas [eJIb AUCCEPTALIMOHHOTO
UCCJICIOBAHUS 3aKJIIOYAeTCsl B TEOPETUYECKOM OOOCHOBAHMM U  BBIPAOOTKE
NPaKTHYECKUX PEKOMEHAAUMW [0 pealu3aldyd CHUCTEMHBIX IOAXOJOB B
COBEPLICHCTBOBAHUE roCyJapCTBEHHOT O MEXaHHU3Ma CTUMYJIUPOBAHUS
WHBECTUIIMOHHON JeATeIbHOCTH B cepe npennpuHUMaTeabcTBa KbIpre3cKkoit
PecnyOnuku.

B cOOTBETCTBHH € LIENBIO UCCIEA0BAHUS IIOCTABJIEHBI CIEAYIOIINE 3a4a4H:

1. PackpbITh CYyIIHOCTP U HEOOXOJIUMOCTh T'OCYAAPCTBEHHOTO CTUMYJIHPOBAHHUS
MHBECTUPOBAHUs  TNPEANPUHUMATENBCTBA B TEOPETUKO-METOHOJIOTMYECKOM
KOHTEKCTE, KAK HTHCTPYMEHTA 3KOHOMUYECKOTO PA3BUTHS;

2. M3yuynTtp ¥ MNPOBECTM AHAIW3 TOCYJAPCTBEHHOTO  CTHUMYJIUPOBAHUS
MHBECTUIIMOHHOM JIEATENbHOCTH B 3apYOEIKHBIX CTPaHaX;

3. PaccmoTpers cOCTOsSIHME HHBECTULIMOHHON JEATEIBHOCTH B YCIIOBUAX PA3BUTUA
skoHOMUKH Kbiprbizckoit Peciy6mnukuy;

4. BBIIBUT 3aKOHOMEPHOCTH M COBPEMEHHBIE HAIpPABJICHHS Ppeau3aluu
MHBECTUIIMOHHON JEATENbHOCTH, a Takke ocoOeHHOCTH (GOpM U  METOJOB
rOCyJJapCTBEHHOTO CTUMYJIMPOBAHUS NHBECTULIMOHHOM JAESITEIbHOCTH U UX OCHOBHBIE
TEHJCHINU;

S. JlaTh OLIEHKY pOJIM TrOCYJapCTBEHHBIX (PMHAHCOBO-KPEIWTHBIX MHCTUTYTOB B
DKOHOMHMYECKOM DPa3BUTUM U ONPEACINTH MEPCHEKTUBY TOCYAAPCTBEHHOIO
CTUMYJIMPOBAHUSI MHBECTULIMOHHOM JIESITEIbHOCTU B c(hepe NpeapuHUMATEIbCTBA;

6. [IpensioxnTh THCTPYMEHTBI 1 MEXAHU3MBbI TOCYJIAPCTBEHHOTO PEryJIUPOBAHUS
B YCTOWYMBOM (PTHAHCHPOBAHUM YKOHOMUKH B IEJIOM;
7. Pa3zpaboTaTh cpeiHECpOUHBIN MPOTHO3 MHBECTHUIINN U WX BIMsHUE Ha pocT BBII

Ksipreizckoit PecniyOnuku.

HayuyHasi HOBHM3HA MOJIyYeHHBIX Pe3YJbTATOB 3aKIIOYAETCS B BBIPAOOTKE
TEOPETHUUECKUX, METOJUYECKUX W MPAKTHUUYECKUX PEKOMEHJAIUNA MO Pa3BUTHUIO H
COBEPIIICHCTBOBAHUIO rocyapCTBEHHOTO MexaHu3Ma CTUMYJIMPOBAHUS
WHBECTUIIMOHHOM JIESITEIbHOCTH.

HaydHast HOBH3HA TTOJIYYCHHBIX PE3yJbTATOB B CIACAYIOIICM:

— OOOCHOBaHBI TEOPETHUYECKHE TOJOXKCHHSI, KOTOPHIE OIPEACTSIOT pOJb U
3HAYUMOCTh TOCYJapCTBEHHOTO CTUMYJWPOBAaHUS WHBECTUIIMOHHOW aKTHBHOCTH
MPEANMPUHUMATEIIECTBA B KOHTEKCTE OOCCIICUCHHSI YCTOWYMBOTO SKOHOMHUYECKOTO
pocta. OrmpeneneHbl KIIOYEBbIE TMPUHIUIGI, 3aKOHOMEPHOCTH U MEXAaHHU3MBI,
MOKa3bIBAIOIINE, KAK TOCYJAPCTBEHHBIC CTUMYJIBI MOTYT MOJACPKUBATh HHBECTUIIUN
U CIIOCOOCTBOBATH SKOHOMUYECKOMY Pa3BUTHIO.

— B uccrnenoBanuy BBISBICHBI M CUCTEMATU3UPOBAHBI OCOOCHHOCTH MPUMEHEHHUSI
Mep TOCYAapCTBEHHOTO CTHUMYJHUPOBAHUS WHBECTHIIMA B Pa3UYHBIX CTPaHAX, YTO
MO3BOJIMJIO OIpeieuTh Haumbosiee 3(DPEKTUBHBIE MOAXO/bl, MCIOJB3YIOIIUECS 3a
pyoexom.  ChopMmynupoBaHbl  NPEIJIOKEHUS MO  aJanTalldd  TEPEeaOBBIX
MEXIYHAPOJHBIX TPAKTHK B ychnoBusaX KeIpreickoit PecnyOnuku ¢ 1eibio



MOBBIIIEHNUS  WHBECTUIMOHHOW  NPUBIEKATEJIBHOCTH W CTUMYJHUPOBAHUS
JOJITOCPOYHOTIO SKOHOMHYECKOTO POCTA.

— Ha ocHOBe aHanu3a COCTOSIHUS MHBECTHUIIMOHHON aKTMBHOCTU B KbIprbI3ckoii
PecnyOnrike BBISBICHBI KIIIOUEBBIE MPOOJIEMbI U OCOOCHHOCTH HMHBECTHUI[MOHHOIO
KJIMMaTa, a TaKKe OIpeAesieHbl (DaKTOphI, BIMUSIONIME HA JUHAMUKY IMOCTYIUICHUN
WHBECTUIIMA B pa3IUYHbIE CEKTOpa JKOHOMUKHU. MccienoBanue Mmokasaio
HEOOXOJIMMOCTh KOPPEKTUPOBKU CYIIECTBYIOIIUX MEXAaHU3MOB TOCYIapCTBEHHOTO
CTUMYJIMPOBAHUS JJI TOBBIMICHUS S()(PEKTUBHOCTH TPUBJICUCHUS WHBECTUIIMA B
YCIIOBHSIX SKOHOMUYECKON MHTETPAITMU U TII00ATBHBIX BHI30BOB.

- HccnenoBanrie  BBISIBUJIO  KJIIOYEBBIE 3aKOHOMEPHOCTH W TPEHABI B
rOCYJJapCTBEHHOM TMOJIUTUKE CTUMYJIUPOBAHUS WHBECTULMOHHON AaKTUBHOCTH, a
TaKke 0003HAYWIIO aKTyaJIbHbIe (POPMBI U METO/IbI, UCIIOJIb3yEeMbI€ JIJIsl TPUBJICUCHHUS
U pacnpeneneHus uHBecTHIMU. (CHCTeMaTU3UpOBaHbl M CAEJIAH  aHAIW3
CYIIECTBYIOIIUX MEXAaHU3MOB, TaKUX KaK HaJOrOBBIE JbIOTHI, I'OCYJapCTBEHHBIC
rapaHTul W CyoOcHIMM, a Takke B OIeHKe HuX JS(O(PEKTUBHOCTH B YCIOBUSIX
AKOHOMMYECKHUX MPeoOpa3zoBaHUil U ri100albHBIX BHI30BOB. BbUIN BbIACICHBI HOBBIC
TEHJACHINU B PETryJUPOBAaHUM WHBECTUIIMW, BKJIOYas '3€JICHble" WHBECTULIMU H
Mo Aep>KaHNe YCTOMUYUBOTO Pa3BUTHSL.

- HccnenoBanre TO3BOJIAET PACKPBITH KIIOYEBYIO POJb TOCYAAPCTBEHHBIX
(bMHAaHCOBO-KPEAUTHBIX MHCTUTYTOB B OOECIEYEHUH YCTOMYUBOTO SKOHOMUYECKOTO
pOCTa U CTUMYJIMPOBAHWHM MHBECTULIMOHHOW AKTMBHOCTH B MPEANPUHUMATEIIbCKOMN
chepe. IlpoBeneHa oreHka dS(PGEKTUBHOCTH CYIIECTBYIOMUX  (PUHAHCOBBIX
MEXaHU3MOB, TaKWX KaK TOCyIapCTBEHHbIE OaHKH, (OHAOBBIE M KpPEIUTHBIC
YUpEeKICHUS, aHAJIN3 UX POJIU B MOJICPIKKE MAJIOTO U cpeHero ousneca. beutu Taxxke
BBISBJIIEHBI TEPCIEKTUBBI MOJIEPHU3ALMUA STUX HWHCTUTYTOB B YCJOBUAX HOBBIX
BBI30BOB, TaKMX KakK HUQPPOBU3AIMS IKOHOMUKH U TJIOOATbHBIE SKOHOMUYECKUE
KPU3HUCHI.

— Pazpabotanbl HOBbIE MHCTPYMEHTBI W MEXAHU3MBI TOCYJIapCTBEHHOTO
peryJMpoBaHMs, HANpPaBJIECHHBIX Ha OO0ECIEUEeHHE YCTOWYMBOrO (hMHAHCHUPOBAHUS
PKOHOMMKH. B paMkax uccienoBaHust IpeasioxKEeHbl OpUTUHAIBHBIE METO/IbI, KOTOPHIE
OOBEUHSIOT TPAAUIIMOHHBIE 1 THHOBAITMOHHBIE TTOIXO0/1bI B (DMHAHCUPOBAHUH, TAKUE
kak JlopoxHasi KapTa UCIOJIb30BAHUSI UHCTPYMEHTOB U MEXAHU3MOB, MO3BOJIIOLIUX
pacIMpeHue A0cTyna K yciayraM (MHaHCOBBIX PHIHKOB U TOCYIapCTBEHHO-YaCTHOTO
napTHepcTBa. Oco0oe BHUMaHUE yieaeHo Moienu HHBECTUIIMOHHOM TpaHChOopMaIiu
AKOHOMHKHU CTPaHbI, KOTOpasi CBS3BIBAET AMHAMUKY MHBECTHUIIMI C TEMIIAMH POCTa
BaJIoBOro BHyTpeHHero mnpoaykra (BBII). Takxke mnpeajgokeHo BHEAPEHUE
PEryJUPYIONIUX CTAaHAAPTOB JJIsl TPUBJICUEHUS JOJTOCPOYHBIX YaCTHBIX WHBECTHUIIUN
B DKOHOMHUKY.

— Pazpaboranbl cpelHECpOYHBIE TIPOTHO3BI OO0BEMOB MHBECTHULIMM UM UX
MIPOTHO3UPYEMOTO BIUSHUS Ha dKOHOMUYECKoe pa3Butue Keipreizckoit PecryOnuku
10 2030 roga. [IpennoxeHHbIE METOIbI TPOTHO3UPOBAHUS SIBJISIFOTCS OPUTMHAITBHBIMU
U OCHOBaHbl HAa WHTErpallUy CTATUCTUYECKUX W IKOHOMETPUUYECKHX MOMAENIEH st
OIIEHKH B3aMMOCBS3U MEK]ly MHBECTUIIUAMHU U IKOHOMUYECKUM POCTOM.



IIpakTHyeckass 3HAYUMOCTb MOJYYEHHBIX Pe3yJdbTATOB JHCCEPTAIMOHHOMN
paboThl 3aKJIIOYaeTCs B TOM, YTO €ro pe3yJbTaTbl W BBIBOJIBI OOOCHOBBIBAIOT
3HAYMMOCTh TOCYJApPCTBEHHOTO MEXaHW3Ma CTUMYJHUPOBAHUA WHBECTUIIMOHHOU
nestenbHocTH B KbIpreisckoit PecryOnnke, 4To MOXXKET OBITh HMCIOJIB30BAHO IIPU
pa3paboTKe TOCYJapCTBEHHBIX HOPMAaTHUBHO-TIPABOBBIX AaKTOB, HAIpaBJIEHHBIX Ha
pETyJIMPOBAHUE WHBECTUIIMOHHOMN NIESITEIbHOCTH, & TaKXKE JIJII KOPPEKTUPOBKHU YKE
CYIIECTBYIOIIUX JOKYMEHTOB. OTIenbHbIE TOJIOKEHUS pPadOThl MOTYT OBITh
WCIIOJIB30BaHbl TOCYJAAPCTBEHHBIMU CTPYKTypamu KoIprbi3ckoit PecryOnmukm aiis
BBIPAOOTKH KOHIICTIIIMY WHBECTUITMOHHON JESTEITHHOCTH.

Marepuansl guccepTallii MOTYT OBbITh HCIIOJB30BaHbl MpPU  pa3paboTKe
y4eOHBIX TMOCOOW W BKJIIOYEHBI B COJCP)KAHHWE JIEKIMA 110 JAWCIUILUIMHAM
«/IHBECTHIIMY M THBECTULIMOHHBIE pelIeHUsD, « THBECTULIMOHHBIA U NHHOBALIMOHHBIN
aHan3», «OUHAHCOBBIN AHAIU3» U JIP.

IKOHOMUYECKAS 3HAYUMOCTD MOJIyYEeHHbIX pe3yJbTaToB
JMCCEPTAMOHHOTO HCCIICAOBAHMS 3aKJIIOYAETCS B TOM, UTO IOJIYYEHHBIE aBTOPOM
pe3yabTaThl U BEIPAOOTAHHBIC MPAKTUICCKUE PEKOMEHIAIIMA MOTYT CIIOCOOCTBOBATh
nanpHermend 3G(PEeKTUBHOCTH pa3pabOTKM M MPOJBHKEHHUS T'OCYJIapCTBEHHOTO
MEXaHU3Ma CTUMYJIMPOBAHUS WHBECTUIIMOHHOW  JIESATENBbHOCTH, YJIYYIIECHHUIO
peanu3aluyu HHBECTUIIMOHHOM MOMTUKH B KbIpreickoi Pecnybiuke.

OcHOBHBIE M0JI0KEHUS TUCCEPTAIUN, BBIHOCMMbIE HA 3aIIUTY:

- O6ocHOBaHa poJib U 3HAYUMOCTh TOCYAAPCTBEHHOW MOJACPKKUA B YCHJICHUU
WHBECTUIIMOHHOW  AKTUBHOCTU  NPEANPUHUMATENIBCTBA, UYTO  CIOCOOCTBYET
YCTOMYMBOMY JSKOHOMHYECKOMY pocTy. OnpeneneHbl OCHOBHBIE MPUHIUIIBI U
3aKOHOMEPHOCTH, PACKPBIBAIOIINE, KAK UMEHHO TOCYAapCTBEHHbIC CTUMYJIbI MOTYT
BO3JICICTBOBaTh HAa WHBECTUIIMM M CO3/I1aBaTh YCJIOBHUSA I SKOHOMHYECKOIO
Pa3BUTHSL.

- HccnenoBanre BBISBUIIO M CUCTEMATU3UPOBATIO0 OCOOCHHOCTH IIPUMEHCHHS MEP
roCy/1apCTBEHHOI'O CTHUMYJHUPOBAHUS HWHBECTUIIMA B Pa3IMYHBIX CTpaHax, YTO
MO3BOJIMJIO BBIICNIUTH HauOojiee ycremHble noaxoasl. Ha ocHoBe aHanmuza
MEXJIYHAPOJHOTO  OMbITa  OMNpeJeNieHbl  HauOojiee  JCHCTBEHHBIE  METOJbI
rOCYJJapCTBEHHOW  TOAJEPKKU  WHBECTUIMW, TPUMEHSIEMBbIE 3a  pyOexKoM.
ChopmynupoBaHbl PEKOMEHJALUM TI0 aJanTaliyd TEPEAOBBIX MEXIYHAPOIHBIX
MpakTUK K ycinoBusiM Keipreizckoit PecnyOnuky i MOBBIMICHUST HHBECTUIITMOHHOM
MPUBJIEKATEILHOCTH U CTUMYJMPOBAHUS YCTOMUHUBOTO IKOHOMUYECKOTO POCTA.

- BreisiBaeHbl  KirOYeBBIC  TPOOJEMBI M OCOOCHHOCTH  MHBECTHUIIMOHHOM
aKTUBHOCTH B CTpaHe, a Takke (paKTOphI, BIUSIONIME HA NMPUTOK HHBECTHIIMN B
pa3IMYHbIe CEKTOopa JKOHOMHUKH. VcciaenoBanue mOATBEPAMIO IOTPEOHOCTH B
M3MEHEHHM CYIIECTBYIOIIMX MEXAaHU3MOB TOCYJapCTBEHHOTO CTHUMYJHUPOBAHUS
MHBECTUIIMOHHON JEATEILHOCTH IS TOBBIIeHUs uX dpdekTuBHOCTU. OnpeseneHa
HEOOXOJIMMOCTh y4eTa IKOHOMUYECKON HHTErpali M TiI00aJIbHBIX BBI30BOB MPHU
pa3zpabotke 6osee 3 PEeKTUBHBIX MOIX0I0B K TPUBICYECHUIO HHBECTUIIUH.

- BreisiBIeHBI  KJTIOUEBBIE  3aKOHOMEPHOCTH W TPEHABI B  TOJUTHUKE
CTUMYJIMPOBAHUS WHBECTUIIMOHHOW aKTUBHOCTH, BKJIOYAs aKTyaJlbHbIE (HOPMBI U
METOJbl TPUBJIEYEHUS U pacnpenesieHuss uHpectuuuid. IlpoBeneH aHanu3
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CUCTEMAaTHU3alUsl MEXaHW3MOB, TAaKMX KaK HAJIOTOBBIE JIbIOThI, T'OCYJapCTBEHHBIE
rapaHTUd U CyOCUIUU, C OIEHKON MX 3(()EKTUBHOCTH B YCIOBHUSIX IKOHOMHUYECKUX
M3MEHEHU W TJ00aJbHBIX BBI3OBOB. BbIENeHBl COBpEMEHHbIC HAMpaBICHUS B
WHBECTULIMOHHON TMOJIUTUKE, BKIIOYAs TMOIIEPKKY '"3€NEeHBIX" HWHBECTHLUN H
YCTOMYMBOIO Pa3BUTHsI, OTBEYAIOIIME aKTyaJIbHBIM IJ100aJbHBIM TPEOOBAHUSIM.

— OnpeneneHa KioueBass pojb TOCYAAPCTBEHHBIX (HMHAHCOBO-KPEAUTHBIX
MHCTUTYTOB B MOJJEPKKE YCTOMYMBOTO SKOHOMHUUYECKOTO POCTa U CTUMYJIUPOBAHUU
WHBECTUIIMOHHON aKTUBHOCTH B cdepe mpeAanpuHuMarenbcTBa. [IpoBeaeH anamus
3G ()EKTUBHOCTH  CYIIECTBYIOMIUX (UHAHCOBBIX ~ MEXaHH3MOB, BKJIIOYAs
rocyJapCTBeHHbIC O0aHKH, (POHIOBBIC M KPEAUTHBIC YUPEKIACHHS, C aKIIEHTOM Ha MX
MOAACPKKY MaJIOTO U CpeaHero Ou3zHeca. BEIsSBIEHBI MEPCHIEKTUBBI MOJACPHU3ALIUU
(bMHAHCOBO-KPEAUTHBIX MHCTUTYTOB B YCIOBHUSX HOBBIX BBI30BOB, TaKHUX Kak
1 dpoBU3aIIKS IKOHOMHUKH U TTI00aNTbHBIE 9dKOHOMUYECKHE KPU3HUCHI.

- Pa3zpabotana JlopoxkHas kapta ycroitunBoro ¢unancupoBanusi 10 2030 rona,
HalpaBJICHHass Ha JIOJTOCPOYHYH) MOJJIEPKKY HWHBECTUIMOHHON aKTUBHOCTH.
[IpennoxxkeHpl  YHHKaJbHbICE  METOMBI, OOBEAUHSAIONINE  TPATULHUOHHBIE U
WHHOBAI[MOHHBIE  TOAXOJbI, CIOCOOCTBYIOIIUE TOBBIMIEHUIO 3D (PEKTUBHOCTH
¢uHaHcupoBaHus:  Pa3zpaborana  Mojenb  HaUMOHANBHOW  MHHOBAI[MOHHOMW
Tpancopmariiu  SkoHOMUKK Keipreizcrana u  Mojelnb  COBEPIIICHCTBOBAHUS
MHBECTUIIUOHHOM JIESITEIIbHOCTH, OTIPEICIISIONIas YCIEIIHOCTh peaIn3alliy CTPaTEeruu
MHBECTUIIUOHHOTO Pa3BUTHSL.

— Pa3zpaboTan u npenjoxeH cpeaHecpouHsii [IporHo3 0o0beMOB UHBECTHUIINI B
ocHoBHOM KamuTayn B Keipreickoin Pecrybnmuke u crpanax EADC nmo 2030rona,
[IporHo3 nHBeCTUIIMIA B OCHOBHOM KanmuTajl Ha aylry HaceneHus B ctpaHax EADC no
2030rona, IIporHo3 mocTyIyieHUsT UHOCTPAHHBIX MHBeCTULHMU B cTpaHbl EADC no
koHua 2030roxaa, IIporno3 nHBECTULIMI B OCHOBHOM KamuTal B cTtpaHax EADC mo
BHJIAM YKOHOMUYECKOU N1eATeNnbHOCTH A0 2030 ro1a 1 uX NpOTHO3UPYEMOTO BIUSHHUS
Ha SKoHOMuUYeckoe pazsutre Koipreizckoi Pecniy0nuku. PazpaboTanbl opuruHaibHbIe
METOJIbl TMPOTHO3UPOBAHHUS, OCHOBAaHHbIE Ha WHTETPALMM CTATUCTUYECKUX U
AKOHOMETPUUECKUX Mojiesieil. MeTo bl HanpaBJIeHbl HAa TOYHYIO OIIEHKY B3aUMOCBSI3H
MEX]ly 00beMaMy WHBECTUIIUNA U TEMIIAMU SKOHOMHYECKOT'O POCTA CTPaHBI.

JIMYHBIA BKJIAJ COUCKATEJIA. ABTOPOM BBISIBJICHBI COBPEMEHHBIE TEHICHIIUN
u MEePCIEKTUBbI COBEPUICHCTBOBAHUS roCcyJ1apCTBEHHOTO MEeXaHHU3Ma
CTUMYJIMPOBAHUSI WHBECTHIIMOHHOW JCSATEIHHOCTU, YTO COOCTBEHHO M TIO3BOJIUJIO
pa3paboTath pPEKOMEHAAIMU 11 BBIPAOOTKH KOHIICTITYaJdbHBIX HAIPABICHHIM
pa3BuTHs OSKOHOMUKHM KeIpreisckoii PecnyOnmku moCpeACcTBOM — pa3BUTHS U
COBEPIIEHCTBOBAHUE MHBECTUIIMOHHOMN JEATEIbHOCTH.

Anpobanuu pe3yJbTaToB  JAUCCEPTALUM. OcHOBHEBIE MIOJIOKCHUSA
JTUCCEePTAIMOHHONW PabOThl JOJIOKEHBI Ha HAy4YHO-TECOPETUUECKHUX M HAy4dHO-
MPaKTUYECKUX KOHPEPEHIUAX, CEMUHApax U Hopymax.

ITosiHOTAa oOTpakeHUusi PpPe3yJbTATOB [JTUCCEPTANMUM B NMYOJIMKALMSIX.
OcHOBHBIE pe3yJIbTaThl OMYOJWKOBAaHbI B TNEPUOJAMYECKHUX HAYYHBIX W3JIaHUSIX,
Bomienmux B [lepeueHs perieH3upyeMbIX Hay4YHbIX MEPUOANUECKUX U31aHuit (SCopUs,
PUHII) B konuuectBe 14 Hay4yHbIX cTaTeil, 00beMoM 5,0 1.1
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CTpykTypa U 00beM auccepTanuu. J[uccepranus COCTOWT W3 BBEICHUS, 5
IJIaB, 3aKJIFOYCHHUS, CIMCKA HMCIOJIb30BAHHOM JUTEpaTypbl W mpuiioxkeHu. O0bEM
muccepranuu 305 ctpanull u BkirodaeT 20 pucyHkos, 35 Tabmiuil.

OCHOBHOE COIEP KXAHUE PABOTbI

B BBemeHum  000CHOBaHa  aKTyaJbHOCTh  TEMbl  HCCIEJOBaHUS,
chOopMyIMPOBaHbI 1ENb U 33/Ja4d UCCIIECTOBAHUs, OMpPENeTeHbl MpeaIMeT U OOBEKT
HCCIICIOBAHNS, DPACKPBITBI HAay4dHas HOBHM3HA, TEOpPETHYECKas M NPAKTUYECKas
3HAYMMOCTB UCCIICOBAHHS.

B nepon rnaBe «Teoperudyeckue OCHOBbI CTUMYJIMPOBAHUSA
HHBECTULMOHHON AKTHBHOCTH B COBPeMEHHOM JKOHOMHMKe KroIpreizckoit
Pecnmy0JIMKHW»  paccMaTpuUBAarOTCS  TEOPETUYECKHE  OCHOBBI  CTHUMYJIMPOBAHMS
VHBECTULIMOHHON JEATEIBHOCTH, KaK WHCTPYMEHTA DJKOHOMHYECKOI'O Ppa3BUTHS
Koipreisckoit  PecryOnuku, 3aKOHOMEPHOCTH W MPUHIHUIBI  CTUMYJIMPOBAHUS
MHBECTULIMOHHON [JEATEIIBHOCTU M ONBIT TOCYAApPCTBEHHOIO CTUMYJIMPOBAHUSA
MHBECTUIIMOHHOM JIeATENbHOCTH B 3apYOEIKHBIX CTPaHaX.

Bonpoc 0 HeoOXOIMMOCTH  TOCYAAapCTBEHHOTO  PEryJIMpOBaHUS U
CTUMYJIMPOBAHUS SKOHOMHUKH BCETIA SIBJIUICS JUCKYCCHOHHBIM B HAYYHBIX Kpyrax. B
COBPEMEHHOW HKOHOMHYECKOM TEOPUU OCHOBOIIOJIOKHUKOM KOHLENLIHUK O pPOJIH
rocyJlapCTBa M €ro HENOCPEACTBEHHOM BIIMSIHUM HA IIPOUCXOIAIINE B CTPAHE
DKOHOMMYECKHE Ipouecchl, cunuraercs Jx. M. KeWHC, KOTOPBIN MOJIOKUI KOHEI]
Teopun A. CMUTa 0 «HEBUJIMMOM pyKe pbIHKa». Takke OH 0J00psl TOUKY 3pEHHUS
MEPKaHTUJIMCTOB I10 TOBOAY aKTUBHOTO BMEIIATENIbCTBA TOCYAAPCTBA B DKOHOMUKY.

VY. Craddopa, x. Jlokk, A. ne MoukpetrbeHn, T. MaHH U Apyrue B pamkax
MEpKaHTUJIIM3Ma BIIEpBble 000CHOBAIM HEOOXOAMMOCTh BMENIATENIbCTBA TOCYAapCTBA
B (OpMHUpPOBAHWE MHBECTUIIMOHHBIX PECYpCOB U MPUTOKA B CTPAHy MHOCTPAHHBIX
VHBECTULMH.

He orpumas npuHuMnoB pelHOYHOW camoperyisinuu, Jx. KeiHe caenan
OCHOBHOM YIIOpP Ha PETYJIMPOBAHUE WHBECTHULMOHHOIO IIPOLECCA 3a CUYET aKTUBHOU
1[eJICHANPABICHHON (PMCKAILHON U KPEAUTHON MOJUTUKH rocyaapcTBa. [loaxomsr JIx.
KeitHca K WHBECTHIIMOHHONW MOJENU 00IecTBa ObUIM CYIIECTBEHHO DPa3BHUTHI B
paboTax ero mocieaoBaTelIei M3 «HEOKCHHCHAHCKOW IITKOJIBD B YacTHOCTH, JIXK.

XukcoM, P. Xapponom [JleBuenko, B. A. TeopeTnueckre OCHOBBI CYIIHOCTH WHBECTHIIMI
[Texcr]/ B. A., JleBuenko, JI. W. IlIporomomoBa // Bectuk Kypckoit rocynapcTBeHHOI

cenbCcKoxo3siicTBeHHOH akagemuu. -2009.- Ne 2. - C. 50-53.] M 1peacTaBUTEISIMU
noctkeitncnanctBa: JIx. Poounconom, H. Kanmopowm, I1. Cpadda, A. Ditxaepom, C.
BaitatpayOom [Bensies, M. W. Uctopus skoHoMudeckux yuenwii [Texcr]/ M. U. Bensies // — M.,
2010. - 208 c].

[To HameMy MHEHHIO, B HACTOSIIEE BPEMS JI€JIaTh CTABKY TOJIBKO HA MEXaHU3M
PBIHOYHOI'O CaMOpPEryjaupoBaHusad W JOCTHIKCHHC Ha €0 OCHOBC 3KOHOMHWYCCKOI'O
paBHOBECUS SABIISICTCSA HENPABUIBHBIM. bosiee TOro, B COBpEMEHHOM YKOHOMUYECKON
JUTEpAType MPU3HAETCA, YTO AOCTUYL 3(PPEKTUBHOTO IKOHOMHUYECKOTO pocra 0e3
rocyaapCTBCHHOI0O BMCIIATCIILCTBA B OKOHOMUKY, HCBO3MOKHO. Kak ormeuaer H. B.

)Kynpo, «aHaJIn3 HHBGCTHHHOHHOﬁ AKTUBHOCTH IoCyaapCTBa CBUACTCIBCTBYCT O TOM,
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YTO MPUOPUTETHBIM (PAKTOPOM HHBECTOPHI PACCMATPUBAIOT YCTOMYMBOE Pa3BUTHE

SKOHOMUKH TPEINPUITHA, OTPACIA U B LIEITIOM HAPOJHOTO X03aicTBa» [Kyapo, H. B.
[lepcniekTHBHBIC HAMPABICHUS PAa3BUTHSI MHBECTUIIMOHHOM JieaTeNbHOCTH npeanpusatuid [ Texcr]/ H.
B Xyapo // VTHHOBanMoOHHBIE MPOLECCH B COLHAIBHO-DPKOHOMHYECKOM pa3BUTHUH. MartepHuaisbl

Meskaynap. Hayd.-npakT. koud. [bobpyiick, 15 anpens 2011 r.]. — Munck: BI'DY, 2011. — 331 c.].
B 37011 cBSI3U, peanuzaius rocy1apCTBEHHON NHBECTULIMOHHOW MMOJUTHUKH MTO3BOJISIET
JOCTUYb BCE MAKPOIKOHOMUYECKHUE LIENIH, MOCKOJIBKY MPEAOCTABISIET BO3MOXKHOCTh
3QJI0)KUTh ~ CTAOWJIBHYIO MaTEpUAIbHYI0O OCHOBY HEYKJIOHHOTO  TOBBIILICHUS
0JIaroCOCTOSIHUSI TOCYJapCTBa, €ro HAay4YHO-TEXHUYECKOTO, 00pa3oBaTENbHOTIO U
KYJIbTYPHOTO YpPOBHS, a TaKXe€ OCYIIECTBIISITh MOJECPHU3ALUIO U CTPYKTYPHYIO
IIEPECTPONKY oTpaciieu HAallMOHAJIBHOU SKOHOMMKHU, IIOBBICUTH ee
KOHKYPEHTOCTIOCOOHOCTh HA MUPOBOM PBIHKE, BHIUTH Ha TPACKTOPHIO YCTOMYHUBOTO
3KOHOMHUYECKOT0 POCTA U YCKOPUTh NHBECTULIMOHHOE PA3BUTHE CEKTOPOB SIKOHOMHUKHU
rocynapcta. JI. I'. MaTtBeeB 000CHOBaHHO CUMTAET, YTO «IKOHOMHUYECKAS MOJUTHUKA
MPaKTUYECKU JIIOOOTO roCy1apCTBa MPEeyCMaTPUBACT TOCYJAPCTBEHHYIO MOIIACPKKY
HallMOHAJIbHOU 9KOHOMUKH. E€ BUBI 1 (hOPMBI, TOAXOABI K €€ MIaHUPOBAHUIO MOTYT

Pa3HUTHCA...» [Marsees, JI. I'. OCOOEHHOCTH W TPUOPHMTETHI T'OCYAAPCTBEHHOM TMOMIEPKKU
skoHoMukH bemapycu nHa CcoBpemenHom stame [Tekct]/ . I.  MarseeB // benopycckuii

SKOHOMUYECKHH xypHai. — 2014, — Ne 3. — C. 29-44]. ['ocy1apcTBO Ha CErONHSIIHUMN ICHb
ABJISIETCA TOJIHOIIPABHBIM YYaCTHUKOM MHBECTUIIMOHHOTO Ipouecca. PeanbHOCTh ero
YYaCTHsl 3aKJIFOYAETCS] HE TOJIBKO B TOM, YTO OHO SIBJISIETCSA KPYITHBIM COOCTBEHHUKOM
u pacrnpeaenurenem Ooisbiied yactu BBIL, HO Takxke M B TOM, YTO B €ro pykax
HaXOAATCA IOPUAUYECKHE MEXAHU3Mbl U CTPYKTYPBI, KOTOpPBIE pEANM3YIOT €ro
¢byHkuMio coOcTBeHHUKa. ['ocygapcTBO uMeEET JIETUTUMHYIO TIOJUTUYECKYIO U
SKOHOMHUYECKYIO0 BJIACTh, MOMET peain30BaTh CBOM (YHKIUM B HOPMATHUBHBIX
MPABOBBIX AaKTaX, KOTOPbIE PETrYJIUPYIOT HWHBECTUIMOHHBIA MPOLIECC, a TaKXKe
BBHIOMPATh aJbTEPHATUBHBIC BAPUAHTHI WHBECTHIIMOHHOTO DPAa3BUTUSI TOCYIapCTBa,
KOTOpBIE  COOTBETCTBYIOT  3aJayaM  COLMAJIbHO-3KOHOMHUYECKOIO  Pa3BUTHS
coBpeMeHHoro obmectBa. MuBectuimonHas nonuTtuka Keipreizckoit PecnyOmuku
HYXJA€TCSl B MOCTOSIHHOW KOPPEKTUPOBKE C YYETOM MEHSIOIIMXCS BHYTPEHHUX U
BHEILIHUX YCJIOBU, MOCKOJIbKY OT 3TOT0 3aBUCHUT 3(()EKTUBHOCTh YCTaHABIMBAEMBIX
rocyJapCTBOM TMPAaBWJI TMOBEACHHS B 3KOHOMHUYECKOW O0JACTH JUIsl y4aCTHUKOB
MHBECTULIMOHHOTO MIPOLIECCa, B LIESAX OTCTAMBAHMS HHTEPECOB BCETO OOIIECTBA.
[locne  npuoOOpeTeHHs]  CaMOCTOSITEIBHOCTH  OOJIBIIMHCTBO ~ 3KOHOMHK
MOCTCOBETCKUX PECIyOJMK pa3BUBAJUCh B OCHOBHOM 3a CYET BHYTPEHHHX
MHBECTULIMOHHBIX pecypcoB. [IpoBoammbie MMpOKOMACIITAOHBIE 3KOHOMHYECKHE
pedopMbl TSI MOJEPHHU3AIUKA TMPOU3BOACTBEHHOTO TOTCHIIMAJNA, TIOJIEPIKAHMS
pa3BuTHs chepsl YCIYT MOTPEOOBATIO 3HAYUTEIHHOTO YBEIIMUEHUSI MHBECTUITMOHHOTO
KanuTtasia. B 9TOMl CBsI3M, TPUBICYCHUE WHBECTHIIMM TPHOOPENO 0coOyio
aKTyaJlbHOCTh, a CO3JaHUE OJAroNpHUSTHOTO WHBECTHIIMOHHOTO KJIUMaTa H
obecricueHre 3allUThl HMHTEPECOB HHBECTOPOB CTAj0 BaKHEHINEH 3amadcii.
WNuBecTummonHas ctparerus npeanoiaraet GopMUpOBaHUE MTAPTHEPCKUX OTHOIICHUMA
rocygapctBa u OusHeca. Ilpu 3TOoM rocygapctBa B jenia NpeANpUHUMATENIEH HE
NPUHUMAET MPSIMOE BMEIIATENbCTBO, & COJAEHCTBYET B KOOpAMHAIIMHU, (POPMUPOBAHUU
SKOHOMMYECKHX U MTPABOBBIX YCIOBHI JJI pa3BUTHS NpeAnpUHUMaTenbcTBa. Ha Ham
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B3IJISI1, TOCYAAPCTBEHHOE PETYJIUPOBAHNE MHBECTUIIMOHHOIO MPOLIECCa — ATO CUCTEMA
MEp  3aKOHOJATEIbHOTO, HCIOJHUTEIBHOIO M  PETYJSTHUBHOIO  XapakTepa,
OCYIIECTBIISIEMBIX OpPraHaMu TOCYAAapCTBEHHOW BJIACTH B ILEISAX CTUMYJIMPOBAHUS
WHBECTUIIMOHHON aKTHUBHOCTU [JI1 OOECTHEYCHHUS YCTOMYMBOIO SKOHOMHYECKOIO
pocra.

B ycinoBUsIX MHBECTUIIMOHHOW HEIOCTATOYHOCTHIO SKOHOMUKHU KbIprei3crana,
MIEpBOOYEPETHON 3a1aUuel IBJISIETCS 3aIlyCK MEXaHW3Ma TOCYIapCTBEHHOM MOIJIEPIKKHU
BBICOKOO((EKTUBHBIX M  OBICTPO  OKYMA€MBIX HMHBECTHI[MOHHBIX  ITPOCKTOB,
o0ecreunBalOIMX MYJbTUIUIMKATUBHOTO POCTa HKOHOMHUKHU. HHBecTHpoBaHUE
nobeauTeNel KOHKypca MO KaXKJIOMY MPOEKTY SBISIETCS JIYYIIUM MEXaHU3MOM
rOCy/IapCTBEHHOI'O0 PEryJIupoBaHusl. lIpeTeHAeHT Ha MOoJydYeHuEe TOCyIapCTBEHHBIX
MHBECTUIIUNA JOJKEH MPEACTAaBUTh OM3HEC-TIIaH, T0Ka3bIBAIOIIUM, UTO BhITyCKaeMas
NPOAYKIMSA HAaWAET IUIaTeKECMOCOOHOIO TMOKYMaTeyis, a CpPOK OKYIMaeMOCTH
KaIllMTaJIOBJI0KCHUN HAaUMEHBIIINM.

Makpo3KOHOMHUYECKHUE TPUHIIUITBI MHBECTHUIINHN 3aKII0UaeTcs B QOPMUPOBAHHUH
CUCTEMHOHW MOIJAECPKKH Pa3BUTH WHHOBALMOHHO - UHBECTUIIMOHHOMW JEATEIBLHOCTH
SKOHOMMKH CTPAHBI.

B. K. Kenne ormeuaer, 4TO MaKpO’KOHOMHYECKHE MPUHIMIBI YIIPABICHUS
JIOJIKHBI YYUTHIBATH JIBA B3AMMOCBI3aHHBIX aCIIEKTA: «TEXHOJIOTHYECKHUM MIPOIECC KAK

TaKOBOM - ¢ IPYTOH, a TaKXKe MOJICPHU3AIMOHHBIC (PAKTOPHI - ¢ Apyroi» [Kemre, B. XK.
WunoBanmonnas cucrema Poccun: popmupoBanne u ¢pynkunonuposanue [Texct]/ B. XK. Kemne//

M., - 2003. - C.53-239].

OnwIT 3apyO0eXKHBIX CTpaH TaKKe CBHUJIECTEIHCTBYET, YTO BBICOKUU YpPOBEHD
MOJIEPHU3AIMU TPOLIECCOB B MPOU3BOJACTBE JOCTUTAETCS IIyTEM MPOBEICHUS
MEpONPUATAA IO KOHUEHTPALUKUHU MPOU3BOJICTBA; OCYLIECTBICHUS IOJITOCPOYHOM
roCyJapCTBEHHOM TOJMTUKKA B O0JACTH IJIAHUPOBAHUS M TMPOTHO3UPOBAHUS;
MCIIOJIb30BaHUs Pa3HOOOPa3HBIX MpedepeHInanbHbIX ((MHAHCOBBIX U HE(DUHAHCOBBIX
YCJIOBUHM, BKJIIOYAIOIMIUX CYyOCHAMPOBAHUE, JIbTOTHOE HAJIOr0OOJIOKEHUE M MPOYHUe
MEpOMPUATUSI. DTU MEPbI IPOBOJISTCS C LIETBIO CO3AaHuUsI OJIArONPUSATHBIX YCIOBUN Ha
CaMOM pPaHHEM 3Tare UX CTAHOBJICHUS; MPSMOE OrPAaHUYCHUE BHEITHEN KOHKYPEHIIMU
3a CUET OCYIIECTBJICHHS COOTBETCTBYIOIIMX MEp B OOJACTH TOPTOBIHU, MPSMbBIX
WHBECTUIIUN U T.II.

['ocynapcTBeHHOE CTUMYJIMPOBAHUE MHBECTUIIMOHHOTO IMPOIIECCAa OXBATHIBACT
TaKue paclpoCTPaHEHHbIC METOJ/bl KaK FOCYJIapCTBEHHBIN KPEAUT U KOHTPOJb IICH.
Baxxknyto pons B (PMHAHCHPOBAHWU MHBECTUIIMOHHBIX MpPOTpaMM (UPM B Pa3BUTHIX
CTpaHax Urpan 0aHKOBCKUI KPEJIUT, MPUYEM rOCYIaPCTBO aKTUBHO BO3/ICHCTBOBAJIO U
Ha CTOMMOCTb KpeINTa, U Ha HallpaBJIE€HUE €r0 OTOKOB.

B uemoM ucciegoBaHus MOKa3ajdd, YTO CTUMYJIHPOBAHUE U PETYJIUPOBAHUE
WHBECTUIIMOHHOMN JIESTEIHHOCTH COBMANAOT BO MHOTOM M MIX MOXXHO OTOOpPa3uTh B
CIIEAYIONIeM pUCYHKe (prcyHOK 1.1).

Peanuszanusa rocygapCTBEHHOM WHBECTULUMOHHOW TIOJUTHUKHU MPEAIOIATAET
(dhopMUpOBaHHE COOTBETCTBYIOIIEIO MEXaHHM3Ma, BKJIIOUYAIOIIETO OCHOBHBIC OJIOKHU:
MCCJIeI0BATENbCKUM, PUHAHCOBBINA U TPABOBOM.

HeoTbemiieMbIM  3JIEMEHTOM  YIpPaBJICHUS  MOJEpHM3ALUEH  SIBISIETCS

BBIJICJICHUC IMPAMBIX rocyaapCTBCHHBIX I/IHB€CTI/IHI/II\/’I JJIIs1 pealn3anuu
11



WHHOBAIIMOHHBIX MPOTPAMM U MTPOEKTOB, UMEIOIINX OOLICHAIIMOHANBHBIN XapakTep. B
YCIIOBUSAX OrPaHUYEHHOCTH (DUHAHCOBBIX PECYpCOB ToCyJapcTBa HEOOXOIUMO
BHEJIPEHUE KOHKYPCHON CUCTEMbI 0TOOpa MHHOBAIMOHHBIX IPOEKTOB U MPOTrpamM.

I/IHCTPYMGHTLI TOCYyAapCTBCHHOI'O PCryJIMPOBAHUA HHBQCTHHHOHHOﬁ JACATCIIbHOCTH

[Ipsambie KocBennsie
- AJIMUHUCTPATHUBHBI
HopmarugHo A c1pa © DKOHOMHYECKHE
MpaBOBbIE
[Ipsimbre Kocennsie

3eMeNIbHOE PEryJINpOBaHUE

BHenHeskoHOMUYecKoe — Hanorosoe

DeryIpoBaHe peryaupoBaHue

AHTUMOHOIIOJIbHAS TOJTIUTHKA

AMOPTH3aLIMOHHAS MTOJTUTHKA HenexHo-
— KpEAUTHOE

pEryJInpoBaHue
PucyHnok 1.1. HNucTpymMeHTHI rocyapcTBEeHHOI'0 peryjiupoBaHus

HMHBECTHIIHOHHOH AeSITeJIbHOCTH.
Hcrounuk:[cocTaBieH aBTOPOM |

Peanuzamnus B OoTpacisix 3KOHOMHUKM OTHOCHUTEIBHO HEOONBIIUMX U OBICTPO
OKYIIa€MbIX WHHOBAIIMOHHBIX IPOEKTOB C YYaCTUEM YACTHBIX HMHBECTOPOB U IIPU
NOJJIEPKKE TroCyldapcTBa TMO3BOJSIET TMoAAepXkaTb Hauboyiee MepCHEeKTUBHBIC
IIPOM3BOJICTBA U OPraHU3alMN, YCUIUTD IIPUTOK B HUX YACTHBIX HHBECTULUN.

B memax cTUMynIMpOBaHUSA WHHOBALMOHHOW JEATEIBHOCTH TOCYAApCTBO
OCYILECTBIISIET MOMIEPKKY MHBECTOPOB, BKJIAJBIBAIOIIMX CPEACTBA B HAYKOEMKOE,
BBICOKOTEXHOJIOTUYHOE TMPOU3BOJCTBO, a TAaKXK€ OpraHu3aluu pas3audHbIX (HopM
COOCTBEHHOCTH 3@ CUET BBEJCHHUS  OMNPEACICHHBIX  HAJIOTOBBIX  JIBIOT,
rOCyJJapCTBEHHBIX FapaHTUN U KPEIUTOB.

Bo BTopoli rinase «@opMbI U METOABI FOCYIAPCTBEHHOI0 CTUMYJIMPOBAHUS
HHBECTHLUHMOHHOM AesTebHOCTH B cTpaHax EADC u Kbipreisckoii Pecniydiuke»
MOCBSIIIEHA HCCIEI0BAaHUIO (POPM M METOJOB TOCYJApPCTBEHHOIO CTUMYJIHUPOBAHUS
VHBECTULIMOHHON JIESITEIBbHOCTH, OIBITA HWHBECTHULMOHHOW JEATEIBHOCTH CTPaH
EADC u dakTopsl, OKa3bIBaroOIIMe BIMIHAE HA HHBECTUIITMOHHYIO aKTUBHOCTb.

O0beKTOM HCC/IeJOBAHMS SIBIISIETCS] MHBECTUIIMOHHAS ACSITENLHOCTD B cdhepe
npeanpuHuMarenscTBa B Keipreisckoit Pecrybmnuke.

IIpeamerom HCCIe10BAHUSA BBICTYIIA€T COBEpLIECHCTBOBAHUE
rOCyJJapCTBEHHOTO MEXaHW3Ma CTUMYJIMPOBAHUS MHBECTHUIMOHHOMN NIESATENBHOCTH B
cdepe npeanpuHUMATEIbCTBA.
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MeTtoabl  uccienoBanusi. B oTHomeHMM — 3a7a4, pEMIAEMbIX B
JIUMCCEPTAlMOHHOM  MCCIICIOBAHUU  MPUMEHEHBI  SKOHOMHUKO-CTATUCTUYECKHM,
SKOHOMMKO-MaTeMaTHYeCKUM, MOHOTpapUYECKUl, CHUCTEMHBIM W CHUTyaIllMOHHBIN
aHaJIN3, CPABHUTEIIbHO-aHATIUTUYECKUH, PACYETHO-KOHCTPYKTUBHBIN METO/IBI.

['ocynmapcTBO HCHONB3yeT KaK JKOHOMHUYECKHE (KOCBEHHBIC), TaK U
aIMUHUCTPATUBHBIC (MIPSMBIC) METO/bI BO3JICUCTBUS HA MHBECTUIIMOHHBIC TTPOIIECCHI
NyTEM M3JIaHUS U KOPPEKTUPOBKU COOTBETCTBYIOIIMX 3aKOHOJATEJIbHBIX aKTOB M
IMOCTAHOBJICHHH, & TAKXKE ITyTEM OCYILECTBICHUS NHBECTUIIMOHHOW MOJIUTUKH.

[IpsiMble METOBI TOCYITAPCTBEHHOTO CTUMYJIMPOBAHUS B OCHOBHOM CBSI3aHBI C
WCMOJIb30BAaHUEM AJMHUHUCTPATUBHBIX CPEJICTB BO3JACHUCTBHS HA SKOHOMUYECKHE
OTHOIIICHUS,  KOTOPhIE  XapaKTepU3yIOTCS  HEMOCPEACTBEHHBIM  BIIACTHBIM
BO3/ICIICTBUEM TOCYJapCTBEHHBIX OPraHOB Ha pEryJHupyeMble OTHOIICHHUS U
MOBEJICHUE COOTBETCTBYIOIIUX CYOBEKTOB.

[Ipsimoli XapakTep MNPUMEHSIEMBIX IPU TOCYJIAPCTBEHHOM CTHUMYJUPOBAHUU
aIMUHHUCTPATUBHBIX MEP BBIpaXKaeTcs B MPUHITHU CYOBEKTOM YIIPABJICHHUS B paMKax
KOMITETCHIIUM YIIPABICHUYECKOIO0 PEIICHHWS B BHJEC IPABOBOTO aKTa YIIPaBJICHUS,
IOPUJIMYECKH 0053aTeILHOTO I aJpecara W COJEpKaIlero MmpsMoe IpearicaHne
MMIIEPATUBHOIO XapaKTepa Ha COBEPILICHUE ONPECICHHBIX JTCUCTBUIA.

AJIMUHHUCTpaTHUBHBIE METOIbI roCy1apCTBEHHOTO yIIpaBJICHUSA
MHBECTUIIMOHHBIM MPOIIECCOM MOTYT HUCIOJIB30BaThCS, KOT/Ia peub UACT 00 00BbEeKTax
roCyJIapCTBEHHON COOCTBEHHOCTH. OHHU 3aKIIOYAIOTCS B HEMOCPEICTBEHHOM
BO3/ICHCTBUM HA ATH OOBEKTHl W MPOTEKAIONIME B HUX MPOILECCHI CO CTOPOHBI
rOCYJJapCTBEHHBIX OpPraHOB  yIpaBJEHHUs, O0O0JIANAIOIUX  COOTBETCTBYIOUIUMHU
MTOJITHOMOYHUSIMHU.

DKOHOMHYECKUE METO/IbI BO3ICMCTBUS TOCYIAPCTBA — 3TO METO/IbI, C TOMOIIBIO
KOTOPBIX TOCYAapCTBO BO3AEHCTBYET Ha CYOBEKThl MHBECTUI[MOHHOMN JEATEIHLHOCTH
MyTéM CTUMYJIMPOBAHUS TMPUHATUS MHBECTUIIMOHHBIX PEIICHUN, KaKk B MHTEpecax
caMHUX CyOBEKTOB, TaK U B MHTEpecax Bcero oomecTsa. K SKOHOMHYECKUM MeETo1aM
OTHOCSITCS: YCTAHOBJICHHE CTaBKU peUHAHCHPOBAHHUS, HAIOTOBBIX JILIOT M CKHJIOK,
muddepeHnpanys HaJOTOBBIX CTaBOK, Tapu(poB M CTABOK IUIATEKEH 3a TaKue
WHBECTHUIIMOHHBIE PECYPCHI KaK 3eMJIsl, TPUPOIHBIE PECYPCHI.

KocBeHHBIE METOZIbI TOCYIapCTBEHHOTI'O PETYJIMPOBAHUS HWHBECTUIIMOHHBIM
MIPOIIECCOM  3aKJIIOYAETCS] B YCTAHOBJICHUM TIPaBWI, HOPM H OrpaHUYECHUH,
MOJUICKAIMX  COONIOJIGCHUI0 B MPOIECCE  OCYIISCTBICHUS MHBECTUIIMOHHOM
JNEATEILHOCTH M OCHOBBIBAIOTCSI HA 3KOHOMMYECKHX CpPEACTBAX BO3JICMCTBHUS Ha
peryjidpyeMble  OTHOIICHHSI CO  CTOPOHBI ~ CYOBEKTOB  TOCYJAapCTBEHHO-
YIPABJIEHUYECKOM JIEATETbHOCTH (pUCYHOK 2.1).

OOBIYHO TOCYAPCTBO COUETACT AIMUHUCTPATUBHBIEC K SKOHOMUUECKHUE METO/IbI
JUIS OCTIDKEHUSI IIeJied B 00JIAaCTM MHBECTHIIMOHHBIX MPOIECCOB. AKTHUBH3ALIMS
MHBECTUIIMOHHON JEATECIbHOCTH BO MHOTOM 3aBHCHUT OT MPOBEACHHUS (DMHAHCOBOM,
KPEAUTHOM, aMOPTU3allMOHHOM, [IEHOBOM, HAJIOrOBOM, BAJFOTHOW, MHBECTUIIMOHHOMN
TTOJINTUKHU.
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-BaJIIOTHAS MTOJIMTHKA; AMOpTHU3aLIMOHHBIC
-BHEIITHEIKOHOMHYECKASI BrOIKETHO-
TOTMTHEA, Hanorossie KPEAWTHRIC
-MOHETapHas MOJIUTUKA; o
-(hucKasbHAs MOJIUTHKA MHAHCOBBIC broxeTHbIe
METOIBI BromxeTHbie coy Bt
OCHOBHBIE METOJIBI "
roCyIapCTBEHHOIO 3aKoHomaTebHAA [T HCTHTYTEL
CTUMYJINPOBAHUS / NOAJIEPKKA DA3BUTUA
WHBECTULIMOHHOM HopmatusHO- - Oco0rle
meqgarTemTRHOCTU PaBOBOE OKOHOMMUYCCKHE
Hedunancosie RO
obecrieueHme
METOJIBI —1
CTUMYJIUPYIOLLIas l'ocynapcTBeHHO
MNOJIMTHKA Hnpopmanmronnoe -4yacTHOE
066CH€'—I€HI/I6 IIapTHEPCTBO

Pucynoxk 2.1. Meroabl rocyIapcTBEHHOI0 PeryJMpOBAHMSI MWHBECTHUIHOHHOH
AeATeJIbHOCTH
HcTouHuk:[cocTaBieHO aBTOPOM |

DKOHOMHUYECKHUE phlYarv rocy1apCTBEHHOIO PEryJINPOBAHUS NHBECTUIMOHHBIX
MIPOIIECCOB SIBISIFOTCS aKTUBHBIMM METOJAMU, U OHHU JOBOJIbHO Pa3HOOOpPA3HBI, HO
OCHOBHBIMH W3 HHUX SBJISIIOTCS: HAJOTHU, TMPAMOE Y4yacTUE ToOCyAapcTBa B
WHBECTUIIUOHHOW JEATEJIbHOCTH, CO3/JaHUE CBOOOJHBIX HKOHOMUYECKUX 30H,
repepacripeielicHue  pecypcoB, IIEHOOOpa30BaHHWE, CO3JlaHHE OJIaronpUsITHBIX
YCJOBUH JJIs1 TPUBJICYEHNS BHEITHUX U BHYTPEHHUX UHBECTUIUN.

AHalM3 CUTyalluu, CJIOXUBIIECS B 3kOoHOMUKE cTpaH EADC, mpuBomut K
BBIBOJY O HEBO3MOXXHOCTH OOECIEUYUTh pEIICHWE NPHOPUTETHBIX  3ajad
WHBECTUIIMOHHOTO pa3BUTUA U TpeOyeT YCWIEHHE pOJM TOCyJapcTBa B
WHBECTUIIMOHHON cdepe, MOUCK ONTUMAIBHOTO COYETaHHUS TOCYJapCTBEHHOTO U
PBIHOYHOTO PETYJIHPOBAHUS.

HaunGonpmnii ycrex OoCTUraercs Tam, rie PeryjirMpOoBaHUE WHBECTULIMOHHOM
NEATEeIbHOCTU HOCHUT LI€JICHAMPABJICHHBIN XapakTep W MpeayCMaTpPUBACT CO3/IaHUE
pealbHbIX BO3MOXKHOCTEM M YCIOBUM JIS WHBECTHUPOBAHMS, a TOCYJIapCTBO
CTAHOBUTCS OJIHUM M3 YYAaCTHUKOB HMHBECTUIIMOHHOTO TIpoliecca i pelieHus
PKOHOMMYECKUX U COIMATIBLHBIX 3a]1a4.

HaGmromaercs poct BBII B 2022-2023 romax W OXHJAeTCs OXKUBJICHHUE
MHBECTUIIMOHHONW AaKTUBHOCTH B 3KOHOMHKE. 3a CYET pOCTa JOXOJOB HACEICHUS
YKPEIUIIETCS UHBECTUIIMOHHAS BO3MOXXHOCTh HAlIMOHAJIbHOM SKOHOMUKH.

C mo3unmM HEOKJIACCHYECKOM SKOHOMHUYCCKOM TCOpUHM O0BEM HHBECTHUIIUM
3aBUCUT OT PACMPECIICHHs TOJy9aeMOro J0X0Ja Ha MOTpeOJeHne W HAKOTUICHUE
(cOepexenue). B ycnmoBUsSX HU3KUX CPEIHEIYIICBBIX JOXOJOB HACEIICHUS OCHOBHAS
ux nois (75-80%) pacxoayercst Ha nmoTpedaeHue. PocT 10X010B TpakaH BI3HIBACT
MIOBBIIIIEHUE JIOJIM, HAMPABISIEMON Ha cOEpekKEHHUs, KOTOPBIE SBISIOTCS MCTOYHUKOM
MHBECTULIMOHHBIX PECYPCOB, YTO BEJAET K 3HAUYUTEIHLHOMY YBEIUYEHHIO 00beMa
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WHBECTULIUN [Maukbto, H. T'. TIpunimne: Mukposkonomuku [Tekcer] / H. T'. MoukbIo // - 2-¢ U3, -
CII6.: [Tutep, 2003. - 554 c.].

Hccnenyem KOHKPETHBI OAWH (AaKTOp, BIUSIOUIMN HAa WHBECTUIMOHHYIO
akTuBHOCTh cTpaH EADC, B pamMKax Hamero HCCIeAOBaHUS IPOBENEM OLIEHKY
BIHSIHUASL (PUHAHCOBOTO (DaKTOpa HA MHBECTHIIMOHHYIO aKTHBHOCTH (PUCYHOK 2.2).

OUHAHCOBBIN OTEHLIHUAJ TOCY1apCTBa

DUHAHCOBBIN MTOTEHIIHAI bromkeTHbIN PrUHAHCOBBIN
KOPIoparuu MOTEHIMA

- X1-canpzo

6 X2-nonst X5 a X4-nonr
X3-npuObLIb KpeAUTOpCKast OIOIKETOB

yOBITOUHBIX CTpaH Ha

Ha OHYy 3aJI0JDKEHHOCTh ctpan EADC aymy
OpraHM3alMIo | | OpraHu3alun HA OIH Ha
P a onHy AYHLY HacelleHus

OpraHU3aIIIo HaceJIeHus

Pucynok 2.2. Ilpeanaraemas crpykrypa ¢punancosoro norenuuana EAIC kak

(l)ﬂKTOp l/IHBeCTI/IHI/IOHHOﬁ AKTHUBHOCTH
Hcrounuk: [cocTaBieHO aBTOPOM |

B coBpemMeHHO 3KOHOMUYECKOH TUTEpaType PUHAHCOBBIM MOTEHIIMAN pErHOHa
ONpE/ENsAETCS KaK COBOKYIHOCTb (DMHAHCOBBIX PECYPCOB, BO3MOXHOCTEH U
OOBEKTHBHBIX XapaKTEPUCTUK rOCYJapCTBA, KOTOPHIE UMEIOT OOMIBIIOE 3HAUEHHE IS
MPUBJICYCHHS] HHBECTULIMN U OCYLIECTBICHUS MHBECTULIMOHHOM J1€ITEIbHOCTH.

JlaHHas CTpykTypa SBIIIETCS aJE€KBATHOW COBPEMEHHOMY COCTOSIHHUIO
MHBECTUIIMOHHOW aKTUBHOCTH B cTpanax EADC.

Kak mnokazano B Tabmuue 2.1, T7IaBHBIM HMCTOYHUKOM (PUHAHCUPOBAHUS
naBectunnii B EADC BeicTymaroT B 2023 T. COOCTBEHHBIE CPEICTBA KOPIIOpAIHii, a
Cpely MPUBJICYEHHBIX TOMUHUPYIOT KPEAUTHI OAHKOB.

Taoauuna 2.1 - UcTouynuku GuHAHCHPOBAHMS HHBECTULIMH B OCHOBHOIM KamuTa,
B %

Moka3aTe/nb | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022

ApmeHust

HNuBectunnu B ocuosHo# | 100 100 100 100 100 100 100 100 100
KaIlMTaj, BCETO B TOM YHUCJIE

CoOCTBEHHBIE CpPEJICTBA 411 | 395 |440 |343 |385 |36,8 |350 (444 |47,0

[IpuBiieyeHHbIC CpeCcTBA 142 |188 |178 |283 243 |235 |262 |16,6 | 9,0

BromxeTHbIe cpencTBa 154 | 12,7 | 9.7 9,3 9,0 12,1 | 158 | 14,1 | 19,2

B tom uucne cpenctBa Hacenenus | 235 | 24,1 | 251 | 246 |248 | 242 |182 |18,8 | 17,3

[Ipoune cpencraa 5,8 4,9 3,4 3,5 3,4 3,4 4,8 6,1 7,5
beaapycsh

Musectuum B ocHosHo# | 100 100 100 100 100 100 100 100 100
KaIlUTajl, BCErO B TOM YHUCIIE

CoOCTBEHHBIE CpeJICTBA 385 |39,7 (388 |385 |40,1 40,6 |425 |449 | 43,6

IIpuBnedeHHBIC CPEICTBA 31,8 | 23,3 (210 |129 |11,7 |136 |139 |18,2 |14.1

bropkeTHbIE cpeicTBa 158 218 |23,7 | 249 (214 |203 |19,3 |17,8 | 204

B tom uucne cpencrea nacenenns | 100 | 122 (125 | 119 |11,7 | 104 |11,3 |12,0 | 14,1

IIpoune cpeactra 3.9 3,9 4,0 5,6 7,2 9,0 8,3 8,3 7,8
Kazaxcran
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HNusectunun B ocHosHoM | 100 100 100 100 100 100 100 100 100
KaIlUTajl, BCETO B TOM YHCIIE

CoOCTBEHHBIE CPEICTBA 520 |519 |523 |629 |66,7 |711 |615 |624 |643
[IpuBnedyeHHbIC cpeIcTBa 229 (238 (240 |153 |14,1 |99 12,1 | 135 | 113
bromkeTHble cpecTBa 203 |185 |171 |16,0 | 12,7 |12,2 | 19,2 |156 | 155

B tom uucine cpeacrea Hacenenus | 4,8 5,8 6,6 5,8 6,5 6,8 7,2 8,3 8,9

[poune - - - - - - - - -

KbIproizcran

HNuBectunmun B ocuosHoM | 100 100 100 100 100 100 100 100 100
KaIlUTall, BCETO B TOM YHUCIIE

CoOCTBEHHBIE CpPEICTBA 336 | 294 (22,7 |255 |324 (324 |393 |31,7 |333

IIpuBieyeHHbIC CpeCTBA 378 | 396 |40,9 |40,2 |259 (255 |171 |21,7 |21,4

BroxeTHBIE CpeicTBa 3,9 4,9 9,0 6,7 55 4,5 4,5 5,6 10,6

B tom uucne cpencrea nacenenus | 22,3 | 235 | 232 | 233 30,1 |319 |345 |358 |295

ITpoune 2,4 2,6 4,2 4,3 6,1 5,7 4,6 5,2 5,2
Poccus

HNuBectunun B ocHosHo# | 100 100 100 100 100 100 100 100 100

KamuTaljl, BCCro B TOM YHCJIC

CoOCTBEHHBIC CpPEJICTBA 45,7 50,2 |51,0 |52,1 |53,0 |550 |552 |56,0 |542
IIpuBnedyenHrle cpencTaa 178 | 15,1 (17,2 | 16,7 | 16,1 | 150 | 151 |159 | 154
bromkeTHBIE cpeicTBa 170 | 183 |164 |16,3 | 153 |16,2 | 19,1 | 183 | 20,2
ITpoune 195 | 156 |154 |[149 |156 |13,8 |10,6 | 9,8 10,2

*B Poccum cpencTBa HaceneHUs He MPUBIEKAIOTCS
Hcrounuk: cocraBieHa aBTOpoM Ha oOcHOBe maHHbIX EDK EADC [DnexkTpoHHBIA pecypc].-

Odunmnanshas napopmanms. — Pexxum gocryna: https://eec.eaeunion.org/. - ¢ 3ari. 3KpaHa.

BuaHo siBHOe mpeoOiiajaHrie MHBECTOPOB B 0O0IIEM 00bEME WHBECTHUIUMN B
OCHOBHOMH KalMTaJ, IJI¢ YaCTHbIC MHBECTUIIMH COCTABJISIFOT OCHOBHYIO YacTh (62,7%).
Uro Takke TOBOPUT O KOPPEKTHOCTH TIPEJCTABICHUS CTPYKTYpPhl OOBEKTa
MCCIIEIOBAHNS HA JAHHBIII MOMEHT MPOBEJCHUS OLICHKHU.

[IpoBeneHo UCCIIEIOBAaHUE JTUHAMUKH (buHAHCOBBIX dakTopoB
VHBECTUIIMOHHOW aKTUBHOCTH C IIEJIbIO BbISIBJICHUS cTpaH-ydacTHUL] EDAC ¢ BBICOKOM
WHBECTUIIMOHHOW  aKTUBHOCTBHIO, oOecrneunBarome 3PPEeKTUBHYIO  CHCTEMY
(PMHAHCOBOTO YNPABIICHUS PErMOHATILHON O0BEAMHEHUS.

MeTo0I0THYeCKOM OCHOBOM HCCJIEIOBAHUSA SIBIISTFOTCS METO/IbI
PErpecCHOHHOTO  aHaJiM3a, CTATUCTUYECKOTO HAOIOJEHUS, TPYNIUPOBKU W
MHOTOMEpHOM cpebl. UHpopmarmonHas 6a3a ctaTucTudeckux nanHbix crpad EADC
00 MHBECTHIIMOHHOM JESATEIHLHOCTU TOCYJAapPCTBA M XO3SUCTBYIONUX CyOBeKkTOB. Ha
OCHOBE METOJUYECKUX pa3pabOTOK TIOCTPOCHBI PEUTHHTH HWHBECTHUIIMOHHON
aktuBHOCTU cTpaH EADC u nzyuena quHamuka pakTopoB BIUSHUSL.

HccnenoBaB ¢puHaHcoBble noTeHIHanbl ctpad EADC npuiiiiu K BEIBOAY:

1. [To CanpaupoBaHHOMY (PUHAHCOBBIMHM pE3yJIbTaTaM JEATEIBHOCTH Ha OJIHY
opranm3aruii, (moy. CIIA) muaupyer Keipreizcran (13348), nanee Apmenus (5337),
benapyce (1299), Kazaxcran (305) u Poccus cocrasuB 57 momin. CHIA Ha onHy
OpraHu3aluvi.

2. Jlons yOwmITOUHBIX oOpraHu3anuii, B Poccum cocraBiusier — 26,49%, nanee
Apmenus umeet - 18,87%, Keipreizctan - 18%, Kazaxcran -12% u caMblii HU3KHI
nokasarenb uMmeet benapych Becero - 9%.

3. Kpenuropckas 3a10J5k€HHOCTh Ha OAHY OpraHu3aluio, uMmeet Poccus coctaBuB
B 191,0 teic. momun.CIIA, nanee Apmenus -9.4 toeic.noun.CIIA, benapycy -5,2
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ThIC. 10511, KbIprei3cran-3,3 toic.qoiul. U Kazaxcran umeeT camblii HU3KUH MOKa3aTeNb
1,9 teic.nomnapos CIIIA.

4, CaMpIM HI3KHM TTOKa3aTelsiM 10 00bEMY J10JITa TOCYTapCTBEHHOTO OO KETa Ha
nymy HaceneHusi B Poccun cocrasiiser Beero 69 nomtapos CHIA, B Kelpreiscrane ona
coctasisier 738 gosmapoB CIIA, Apmenus u benapycek okoso 2800 nomtapos CIITA
u Kazaxcran nmeet 2425 nomnapos CIIA Ha nyury HaceneHus.

Ha ocHoBaHue mnpoBeAEHHOTO HCCieNoBaHue UHGOPMAIMOHHBIX 0a3a
cTaTUcTH4eckuX JaHHbIX cTpaH EADC 00 WHBECTHIIMOHHOW JESTENbHOCTU
rocyZapcTBa U X03sIMCTBYIONIMX CYOBEKTOB M HA OCHOBE METOIMYECKHUX pa3padOTOK U
u3y4das JUHAMHUKY ()aKTOPOB BIMSHUSA HA UHBECTUIIMOHHOMN akTUBHOCTHU cTpadH EADC,
MOXHO CJIIeJIaTh BBIBOJA, 4TO Poccust sBiI€TCS MHBECTULIMOHHO-AaKTUBHOM CTPaHOM
cpenu crpan-yyactHull EDAC, nanee Keipreizcran, Apmenusi, benapyce.

B  Tperpeii  rnaBe  «Pa3BUTHe  TrOCyJapCTBEHHBIX  MEXaHM3MOB
CTUMYJMPOBAHMS WHBECTHLHHOHHOM JesATeJbHOCTH B crpaHax EADC nu
Kbipreizckoii Peciy0mke» paccMaTpuBaeTCsl aHaIN3 COCTOSIHUS MHBECTUIIMOHHON
nesitenbHOCTU B KbIpreizckoit PecriyOnmke u ctpanax EBpa3uiickoro 3KoHOMU4ECKOTO
cotoza (EADC), ¢dopMupoBanne HHCTHUTYIIHOHAIBHOM CHCTEMBI yIIpaBJICHUS
WHBECTUIIMOHHON JEATEIHHOCTH M MEXaHW3Mbl TMOBBIIICHUS 3(PHEKTUBHOCTH
IIPUBJICYECHHS] THBECTHUIIMM B yCIOBUAX uHTerpanuu EADC.

CocrostHue 110001 5JKOHOMHUKH HAIMIPSIMYIO 3aBUCUT OT YPOBHS MHBECTULIMOHHOM
AKTUBHOCTHU CTPaHbI, KOTOPAsi BEIPAKAETCA B OCTYIATEILHOM Pa3BUTUU IOCY1apCTBA
IpU TIOMOIIM BJIOXKEHHUS TOCYJApCTBEHHBIX M YAaCTHBIX (PUHAHCOBBIX PECYPCOB B
OCHOBHOM KaIluTal, B YaCTHOCTH, B OCYILLIECTBJICHUE KAIUTAIBHOTO CTPOUTENIbCTBA,
pa3BUTHE TPOU3BOJICTBEHHOM M  CEpPBUCHOM HH(QPACTPYKTYphl, YKpEIUICHHUE
MIPOU3BOJCTBEHHBIX (POHIIOB.

CornacHo  uHpoOpMalMK €  BJIEKTPOHHOro  moptasa  EBpasuiickoit
skoHOMHUYeckoil komuccun EADC kapTtuHa 1mo oObeMaM HMHBECTHIIMI B OCHOBHOMU
kanuTtan B crpaHax EADC BBIMISIUT ClEAyOMMM 00pa3oM B HUXKECIEAYyroIen
tabmure 3.1.

Tab6uauua 3.1 - UuBecTuMM B 0OCHOBHOI kanuTaja B crpanax EAJC B 2018-2022
rojax, B TeKymux ueHax, muiH. gosiapos CIIIA u B % k BBII

2013r. [2014r. 2015r. | 2016r. | 2017r. | 2018r. | 2019r. | 2020r. 2021r. 2022r.
HOK [BBII B % K
BBII
Apmenus 1107 1115 [1008 [855 891 902 938 887 1014 1371 [19513 7,0

benapycsb 23361 [21956 [12745 (9356 (10879 (12256 (13788 12046 (12221 [10781 (/3044 14,8

Kazaxcram 39918 (36785 {31681 [22686 [26904 |32430 | 32859 P9713 B1083 [33120 P23445 [148

Keiprezeran | 1711 2011 (1975 |[1938 |2109 |2201 | 2324 1594 1452 |1657 (10930 15,2

Poccust 422 698 [366 148 229 100 220 461 [274 769 P84 330 | 298610 283 483 (315540 421196 2 274461 [18,5

EAQC 488 795 428 015 276509 [255296 [315552 332119 | 348519 (327 723 361310 468 125 2601393 (18,0

* [loxazamensv paccyuman no Kypcam 8auiom HAYUOHATLHBIX (YeHMPATbHbIX) OAHKOG 20CYOAPCmeE — UlIeHO8
EADC 3a 200: no benapycu — no cpeoneszsewmennomy Kypcy benopycckozo pyons k oorrapy CIIA, no
Apmenuu, Kazaxcmany, Kvipeviscmany u Poccuu — no cpednum Kypcam HAYUOHATIbHBIX 8ATIOM K OOJIAPY
CIIIA.

Hcrounmk: CocrtaBineHo aBtopoM 1o manHeIM EDK EADC [OmekrtpoHHBId pecypc]-. OdwunmanpHas
uHpopmarus. - Pexxum noctyma: https://eec.eaeunion.org/. - ¢ 3ari. skpana.
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HanGonpmmii 00beM WHBECTHUIMH B OCHOBHOW KamuTand B cTpaHax EADC,
COMOCTAaBUMBIN C pa3MepaMy HAIlMOHAJILHOM KOHOMHUKH, O€3yCIIOBHO, HaO01aeTCs
B Poccuiickoii deneparuu, r1e JaHHBINA TTOKa3aTeab Ha Hadajgo 2023 roja cocTaBu
413,1 mapna. nomnapo CIIA wnu 18% k BBII (pucynok 3.1). Ilpu 3TOoM, B cpaBHEHHH
¢ 2018 rojom 00BEM MHBECTULIUN B OCHOBHOM KanuTai Beipoc B Poccun B 1,45 pasa.

100
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5
4
3
2
1

ApMeHus Benapycob Kazaxcran Keipreiscran Poccus

O O O O O O O o o o

= BBII =3B % x BBII

Pucynok 3.1. O0bem uHBecTHIMH B OCHOBHOI kanuTajd B crpaHax EAJC na

Ha4vayo 2023 roga, B npouenrtax k BBII
Uctounuk: CocraBneHo asropoM mno gaHHeiM EDK EADC [OnexktponHbIl pecypc]-. OdunmanbHas

uHpopmanust. - Pexxum gocrymna: https://eec.eaeunion.org/. - ¢ 3ari. 3KpaHa.

Haumenbimmii 00beM MHBECTUIIMN B OCHOBHOW KamuTasl Ha Hadano 2023 ronaa
cinoxuics B PecnyOnuke Apmenus (Kak B HOMUHAJIBHOM BBIPKEHUHU, TaK U TIO
otHomenuto k BBII), rae on cocraBun Bcero 1,2 mapa. gomuapo CIIA umm 6% x
BBII. B cpaBaennu ¢ 2018 rogom JaHHbI oka3aTens yBeanuuics B 1,37 pasa.

B apyrux crtpanax EBpa3uiicKOro 3KOHOMHUYECKOTO COK03a, B YAaCTHOCTH B
benapycu, Kazaxcrane u Koipreizcrane, 00beéM WHBECTULIMI B OCHOBHOM KaruTaia Ha
Hauajo 2023 roxa no otHomenuto k BBIT coctaBun 15% wnu B 2,5 pa3a 6oJibliiie, yeM
B PecniyOuke Apmenus. [Ipu 3ToM, HE0OXOAUMO OTMETUTH, 4TO 3a 2018-2022 roasl
HauOOJBIINNA 00bEM MHBECTUIIMH B OCHOBHOM KanuTaia rmo otHolueHuro k BBII Obut
3adukcupoBan B 2019 roay B Keipreizckoit PecnyOnuke, rie TaHHBIA MMOKa3aTeNb
cocTtaBui 26% k BBII.

Bmecte ¢ Tem Ha Hayaito 2023 roga, 00beM MHBECTUIIMNA B OCHOBHOM KaITUTAJl B
Keipreickoit Pecniybnuke B cpaBHeHuu ¢ 2018 rogom ymensinuics B 1,33 pasa, a B
PecniyOnuke benapycs — B 1,13 paza. B nqpyrux crpanax EADC B 3ToM ke nepuoje
HaOJI01aeTCsl yBEJIMYEeHHEe OOBEMOB WMHBECTUIMI B OCHOBHOM Kamutan. CpeaHuit
MoKaszaTesib 00beMa MHBECTHIIMN B OCHOBHOW KamuTasl 1o oTHomeHuio kK BBII mo
ctpanam EADC cocraBun Ha Havyanno 2023 rona 18%.

Ecnu cpaBHUBaTh BETMYMHY 00beMa MHBECTULIMI B OCHOBHOM KanuTall HA Y1y
HaceneHusi cpeau crpad EADC, To Hauborbllee 3HaU€HUE JAHHOTO IMOKa3aTels Ha
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Hayano 2023 roga nemoHcTpupyet Poccust —Ha ypoBHe 2871 nosmapos CILIA Ha qymry
HaceJieHus (pUCYHOK 3.2).

3300
3000
2700
2400
2100
1800
1500

1687

1347
1200 1150 1168

1775 120§ e 1314

0g%
900
600 366 370 333 286 200 304 317 200 M2 462
300 296 340 327 314 33 1 13
0
2013r. 2014r. 2015r. 2016r. 2017T. 2018r. 2019r. 2020r. 2021r. 2022r.

Apwmenns = bemapych Kazaxcran Keipreicran == Poccia EADC

Pucynok 3.2. O0beM MHBECTHLHI B OCHOBHOM KAIIUTAJ HA AYIIy HACEJCHUS B
crpanax EADC B 2013-2022 roaax, B goJuiapax CIIA

Uctounuk: CocraBneHo aBropoM mo ganHbiM EDK EADC [OnexktponHbIl pecypc]-. OdunmanbHas
unpopmanmst. - Pexxum gocrymna: https://eec.eaeunion.org/. - ¢ 3ari. sxpaHa.

Btopoe u Tpethe MecTa nenar Mexnay coboit Kazaxcram u  benapycs,
COOTBETCTBEHHO. KBIpPrbI3cTaH MO JAaHHOMY MOKA3aTEN0 3aHsUl MOCIEIHEE IISITOE
MecTo, rae oH octaBuil Becero 238 momnapos CIIA Ha nymy Hacenenus. [Ipu atom
00BbEeM MHBECTHIIMII B OCHOBHOM KamuTaj Ha Aylly HaceleHus B Poccum Ha Hagano
2023 roxa Ob11 BeIIe, yeM B Keipreizcrane B 11,8 pasa u Beime, yeM B Kazaxcrane - B
1,7 paza. B cpennem no crpanaMm EADC Ha Havano 2023 rona paHHBINA MOKas3aTelb
coctaBui 2523 nosnapa CIIA Ha ayinry HacelleHHs, YTO TOCTUTHYTO, B OCHOBHOM, 32
CUeT BBICOKOTO Tokasareiist B Poccuiickon denepanuu.

3a BblmienpuBencHHbd nepuon ¢ 2013 mo Havama 2023ronma, AaHHBIA
ITOKA3aTelb YBEJIMYMIICS TOJBKO B ApMeHuH - B 1,26 pa3a. B apyrux crpanax EADC
B JAHHOM TIepuojie HaOJI0JaeTCsl CHUKEHHE OOBEMOB HMHBECTHUIIMH B OCHOBHOM
KanuTtas Ha ayury HaceneHud. Tak, B benapycu on cHusuics B 2,2 pasa, B Kazaxcrane
—B 1,4 paza, B Keipreizcrane — B 1,24 paza, B Poccun — B 1,02 paza.

OcoObIii WHTEpEC I HAIIeT0 AHAIUTUYECKOTO UCCIICIOBAHUS TPEACTABIISIET
M3YUYEHHE CTPYKTYPbl MHBECTUIIMI B OCHOBHOW KaIllUTall, OTPAKAOUIAs IPUOPUTETHI
ctpan  EADC B peann3yeMblX HWHBECTHIIMOHHBIX TMOJUTHUKAX, YTO BHUAHO B
HUKecneayromeit radnuie 3.3.
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Tabauna 3.3 - [IpuopuTeTHble HANPABJIEHUS] HCNOJb30BAHUSI WHBECTHIUI B

OCHOBHOII KanmuTaJ B ctpanax EA9C

HaumeHoBaHMe CTPaHbBI HanpasJjienune uHBeCTHHMI

Pecny6niuka ApmeHust 1.Onepauuu ¢ HeABMYKUMBIM UMYIIIECTBOM
2. TpancnopT U CKJIaIUPOBAHUE
3.D5eKTposHepreTuka

Pecniy6sinka benapych 1.Onepanuu ¢ HEABUKUMBIM UMYIIIECTBOM
2.006pabatsIBaroiasi IPOMBIIUIEHHOCTh
3.CenbCKoe U JIECHOE X0351UCTBO
Pecny6nuka Kazaxcran 1.I'opHO1OOBIBatOIIAs IPOMBIIIIEHHOCTD
2. Onepauuu ¢ HEABUKUMBIM UMYIIIECTBOM
3. TpaHcnopT U CKJIaJUPOBAHUE
Keipreizckas Pecrybnmka 1.I'opHO1OOBIBatOIIAs IPOMBIIIIEHHOCTD
2. TpaHcnopT U CKJIaUpOBaHUE
3.O5eKkTposHepreTuka

Poccuiickas ®@enepanus 1. Tpancnopt u ckilaqupoBaHue
2.I'opHO100BIBaOIIAs] TPOMBILIUIEHHOCTb
3.06pabaTsiBaronasi IPOMBIIIIEHHOCTh
Uctounmnk: CocraBneHo aBtopoM mo manHbiIM EOJK EADC [Dnextponssiii pecypc]-. Odwunmanpaas

uHpopmanmst. - Pexxum goctyna: https://eec.eaeunion.org/. - ¢ 3ari. 3KpaHa.

Taxxke, ctpanbl EADC, kpome PecniyOnuku benapych, yaensitor He10CTaTOYHOE
BHHMAaHHE BOIPOCAM MPOAOBOJIBCTBEHHOM 0€30MacHOCTH, KOTOPBIE MOYKET PELINUTh
J0CTAaTOYHOE (PMHAHCHUPOBAHUE PA3BUTHSI CEJIbCKOTO XO3SIMCTBA.

Kpome Toro, Hegocratounoe BHUMaHue B cTpaHax EADC ynensercs BIMBaHUIO
MHBECTHULIMI B OCHOBHOW KamuTajl B cpepe BOJOCHAOKEHHUs, HHPOPMALIUU U CBS3H,
oOpa3oBaHUsI U 3APABOOXPAHEHUSI, HAYYHOM U TEXHUYECKOU JEATEIIbHOCTH,
COLIMAJIBHOTO O0ECHEeYeHHMs, ONTOBOM M PO3HUYHON TOPTOBIM, TOCYJAPCTBEHHOTO
ynpasiieHUus 1 000poHBI. B BhllIeniepedrciieHHbIe OTpAaciu 3KOHOMUKH B CTpaHax
EADC nanpaBieH HauMEHbBIITNH 00beM MHBECTHUITUI

Kpome wuHBecTuiuii B OCHOBHOM KamuTall, KOTOpPbIH (UHAHCUPYETCS B
OCHOBHOM 3a CYET CPEJICTB MPEANPUATHI U opranu3annii, crpansl EADC nonyyator
cpenacTBa Uit GUHAHCHUPOBAHUS Pa3IMUHBIX MMPOEKTOB TaKXe 3a CUET MOCTYIUICHHUS
WHOCTPAaHHBIX HHBECTULUH.

Kak moka3piBaeT HmwkenpureieHHas 3.4 - Tabnuia, HaMOOJIBIIUNA 00BEM
npsaMbIX nHBecTulni 3a 2022 rox cpenu crpadn EADC 6b11 HanpaBneH B KazaxcraH.
[Ipu 5ToM, B 2022 rogy o0beM MOCTYNUBIIMX MPSMBIX HHBECTULIUN B IAHHYIO CTPaHy
cinoxuicsa B 2 pa3a Mmensble, yeM B 2013 rogy B 1,9 pasza, cocraBuB 4926,6 miH.
nomtapos CIIA.

Bropoe mecTto mo o0beMy MpsIMBIX WHBECTULIMM, 3aHMMaeT benapych, B
AKOHOMUKY KoToporo B 2022 romy noctynuio 1613 muH. gomtapoB CHIA wumum
MeHbIie, yeM B 2013 roxay B 1,4 pasa. Tpoiiky nuaepoB 3aMbIkaeT ApMeHus, TJe 00beM
npsiMbIx uHBecTUIMA B 2022 rogy coctaBui 998,1 munH. nomnapos CIIA wnu B 2,9
pa3za Ooubiie 1o cpaBHeHHto ¢ 2013 rogom. B Keipreizcran B 2022 rogy mocTynusio
npsiMbIX uHBecTUIMH B 11,4 paza mensbie, yem B 2013 roay.
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Ta6auuna 3.4 — IocTrymiieHue npAMbIX HHBecTHIMI Mo ctpaHam EADC B 2013-
2022 roawl, MuiH. go/uiapos CIIA

2013r | 2014r | 2015r | 2016r | 2017r | 2018r | 2019r | 2020r | 2021r | 2022r

Apmenns 346,1 406,6 184,1 333,8 252,7 266,9 100,3 58,6 | 366,4 998,1

Benapych 2246,1 18620 |1652,3 (12469 |1276,3 |14265 |1273,3 [1393,2|1230,7 [1613,0

Kazaxcral 10011,3|7308,1 |6577,8 |17223,8|4757,4 |353,3 3730,9 |7206,0|4566,7 |4926,6

Kiproscran |626,1  [3480  [1141,7 |6159 |-1072 |1442 (4039 |-4015 [226,2 [549

Poccus 69 218,9 |22 031,3 |6 853,0 [32538,9 |28557,5|8784,8 |31974,8 |9478,8|40450,0 (-39 799,8

Uctounmnk: CocraBneHo aBtopoM mo manHbiIM EOJK EADC [Dnextponssii pecypc]l-. Odwunmanpaas
unpopmanust. - Pexxum goctymna: https://eec.eaeunion.org/. - ¢ 3ari. s3xpaHa.

B Poccun B 2022 rony no npuurHe Hayana CrenuaibHOW BOEHHOM Orlepanuu B
VYkpavnHe 3aUMKCHPOBaH CYIIECTBEHHBIM OTTOK MPSAMBIX HHBECTHIUI, BEIMYMHA
KOTOporo coctaBuia - 39799,8 mun. nosmapos CIIIA.

Takue pe3yapTaTbl MOTYT TOBOPUTH O TOM, 4TO B cTpaHax EADC peanusyrorcs
HEJIOCTaTOYHBIE MEPBhl 110 OCYIIECTBICHUIO HWHBECTULHOHHOW JIESITEIBHOCTH,
UCIIONB3YIOTCS  Hed(dexkTuBHbIE  (GOpPMBI W METOABl  T'OCYAAPCTBEHHOIO
CTUMYJINPOBAHUS NHBECTHULIMI.

B cBs3u ¢ uem, B 1ensx omnpenenaeHus npooiaeM U 3p(HEeKTUBHBIX HHCTPYMEHTOB
B IIPUBJICYEHUH UHBECTULINN, MBI IIPOBEJIM AHAJIN3 U CPABHEHUE MEP MHBECTULIMOHHON
nonuTuky B ctpaHax EADC.

Ha ocHoBe cucTeMaTH3UpPOBaHHOM BbIIIE MHPOPMAIMM Mbl MOXEM CIENIaTh
CJIEAYIOIIUE BBIBOJBI.

1. Ha Tteppuropun ctpan EADC wucnone3yrOTCs Kak CTaHAApTHBIE, TakK U
YHUKaJIbHbIE HTHCTPYMEHTBI PUBJICYEHUS] MHBECTULIUH.
2. CBoOonnble  (cnenuaibHble, OCOOBIE) HSKOHOMUYECKHME 30HBI  IIHPOKO

UCIIONB3yIOTCs BO Becex cTpaHax EADC B cBsi3M ¢ BBICOKOW BOCTPEOOBAHHOCTHIO U
3((PEKTUBHOCTHIO  JTaHHOTO WHCTPYMEHTA MPUBJICYEHUS WHBECTULIMM, UTO
MOATBEP)KIAETCS HAJIMYMEM Ha HUX TEPPUTOPUU IO HECKOJIBbKY CBOOOIHBIX
sKOHOMHUYECKUX 30H. Mckitouenne cocrapisaeT Koipreizckas PecryOnvka, B KOTopoi
dakTrdecku neucTByet Toybko ogHa CO3 — CO3 «buikex».

3. AKTUBHO WCIOJNB3YIOTCS I NPHUBJICYEHUS HWHBECTULUMN WHIYCTPHAIbHBIC
napku (30HbI), MApKU BBICOKUX TEXHOJIOTUMH, CIEUUalIbHbIE aJIMUHUCTPATUBHBIC
paiionbl. OgHAKO JlaHHbIE MHCTPYMEHTHI npucymu crpaHam EADC ¢ KpynHbIMH
SKOHOMUKAaMH, KpoMe ApmeHun u Keipreizcrana.

4, MOXHO OTMETUTH W HOBBIE YHHKAJIbHbIE WHHOBAIMOHHBIE WHCTPYMEHTHI
MIPUBJICUYECHHS] UTHBECTUIMM: AJIEKTPOHHAA CHCTEMA TAMOMXEHHOIO IEKIapUPOBAHUS U
CUCTEMA «KOPHUAOPOB» B ApMEHHUU; JIbIOTHl U NpedepeHunu sl Ou3Heca B MajbIX
ropojiax u noceneHusx B benapycu; MoOMIbHOE NPUIIOKEHHE IO MHBECTUPOBAHUIO B
ro0anbHblE W JIOKAJIbHbIE (DOHAOBBIE PBIHKH, CHEIHalbHAS IUIOMAAKA IS
B3aumozencteud  IT-komnanun, HUWW, npoMBINUIEHHBIX NPEANPUATHAN U
roCyJapCTBEHHBIX OpPraHOB, IO CO3/JaHUI0 KOHKYPEHTOCHOCOOHOW MPOAYKIIUH,
DKCIOPTHBIN akcesepatop B KaszaxcraHe; 1neneBble MOJEIN YIPOLICHUS IPOLIERYD
BeJICHUS] OM3HEcCa; HAMOHAJIBHBIA PEHTHHI COCTOSIHUSI MHBECTUIIMOHHOTO KIIMMAaTa,
PErHOHAIBHBIM HMHBECTULIMOHHBIM CTAHIAPT, CTAHAAPT pPa3BUTUSA KOHKYPEHIIUH,
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CIIEHMAJIbHBIE NHBECTUIIMOHHBIE KOHTPAKThI, HHBECTULIMOHHBIA HAJIOTOBBIM BBHIYET B
Poccuiickon denepanum.

UerBepras 1inaBa «HampaBiaeHusi M MeXaHHM3Mbl T'OCYAAPCTBEHHOIO
peryJilupoOBaHMsl  MHBECTHIMOHHOW  JEATEJbHOCTH»  TMOCBAIIECHA  POJIU
rOCy/1apCTBEHHBIX (PMHAHCOBO - KPEIUTHBIX MHCTUTYTOB, HAJOIOBOM CUCTEME Kak
CTUMYJ WHBECTHMLIIMOHHOIO IIpollecca U TaMOXKEHHO-TapU(PHOW  CUCTEMBI
CTUMYJINPOBAHUS Pa3BUTHS MHBECTULIMOHHON JEATEIbHOCTH.

B mocnegnue roapl MpaBUTENBCTBO IMPOBENO P SKOHOMHUECKHX pedopm,
HAIIPaBJICHHBIX HA YBEIMYEHUE WHOCTPAHHBIX WMHBECTULWMN, YJIYYIIEHUE AEIOBOTO
KJIMMaTa U PacUIMPEHHE TOPTOBBIX CBS3€M CTpaHbl. 3a MOCJIEIHHE JIBa JECATHIICTUS
MPaBUTEIBLCTBO  JOOWIOCH  3HAYUTENBHOTO  Mporpecca B JIOCTHXKCHHUU
MaKpO3KOHOMHYECKON CTaOMIBHOCTH — (PaKTOpa, MMEIOIIEro peliaroliee 3HaueHHne
JUIsl YCTOMYMBOTO, KaYECTBEHHOTO M HMHKIKO3MBHOTO 3KOHOMHMYECKOIO POCTa. ITO
IIPUBEJIO K IIOBBIIICHUIO JOXOAOB Ha IyIly HACEICHUs, U B CTPaHE MPOU3OLLIO
CYLIECTBEHHOE CHIM)KEHHE YPOBHS KpaiiHel OeTHOCTH.

YcroliunBoe (uHaHCHUpOBaHUE U obOecrieyeHue (PUHAHCOBOW JIOCTYHMHOCTHU
UMEEeT pelIarollee 3HaueHue Juid O0O0ecleyueHus pecypcaMy  JOJIrOCpPOYHOIrO
SKOHOMMYECKOTO U COLIMAIbHOTO PAa3BUTHSL, II03BOJISAS IPABUTEIBCTBY HHBECTUPOBATD,
HaIpUMep, B CEJIbCKOE XO31MCTBO, 00pa30BaHUE U "3€JIEHYI0" 3KOHOMUKY Hapsay C
APYTUMHU BaKHBIMU chepami.

brnaronapss MHBECTHLIMSIM B PErHOHANBHYI0 HHPPACTPYKTYpy, K 2040 romy
PecnybOnuka cranet 1udpoBbiM XaboM Ha Benrukom MIEIKOBOM IMYTH, COCIUHSIONIUM
MH(}OPMAIIMOHHO - KOMMYHHUKallMOHHBIE npocTpancTBa LlentpansHoil A3un, EADC,
bmmxaero Bocroka, Kuras n EBponsl. IIpaBUTENBCTBO MPOBOAUT IOJUTHKY IO
VIYUIIEHUIO AO0CTyna K ()MHAHCHUPOBAHUIO ISl MaJbIX M CPEIHUX MNPEIIPUITHM,
dhopmupys U yKpeIUissi TeEM caMbIM OU3Hec-cpely B cTpane. M He mocieaHIow poib B
9TOM UrparoT rOCyJapCTBEHHBIE (uHAHCOBO-KPEAUTHBIE UHCTUTYTHI,
IpEJICTaBICHHbIE B BU/I€ COBMECTHBIX (DOHAOB Pa3BUTHS C PA3IUYHBIMU CTpPAaHAMMU.

Keipreisckas PecnyOnnka mmeeT HECKOJIIBKO (POHIOB Pa3BUTHS, CO3AAHHBIX B
COTPYJHUYECTBE C Ppa3IMYHBIMU CTpaHamH, BKJIo4yas Benrpuio, VY30ekuctan u
Poccuto. Ksipreizcko-Benrepckuii  GoH pa3BUTHS HampaBieH Ha TMOIIEPKKY
IPOEKTOB B 00siacTu 00pa3oBaHUs, KyJIbTyphbl U 3paBOOXpPaHEHMs], B TO BpeMs Kak
Koipreizcko-Y30ekckuit  ¢oHx  pa3BuTus  (GOKycHpyeTcs Ha  YIYYIICHHUU
AKOHOMMYECKOTO COTPYAHUYECTBA MEXKAY ABYMs cTpaHaMmu. Poccuiicko-Keipreizckuit
(dboHA pa3BUTH HANIPABJIEH HA MOAJIEPKKY COBMECTHBIX MHBECTUIIMOHHBIX TPOEKTOB B
Pa3JIMYHBIX CEKTOPaX, BKIKOYAs SHEPrETUKY, TPAHCIOPT U CEIBCKOE XO3AMCTBO. JTH
GoHABl pPa3BUTHS UIPAIOT BAXHYIO pOJb B COACUCTBUM IKOHOMHYECKOMY U
coraibHOMY pa3BuTHIO KbIpreizckoil PecnyOnnku U yKpenieHus: coTpyIHUYeCTBa
MEXIy pa3IudyHbIMU cTpaHamu. B Tabmuie 4.1 naercs xapakrtepuctuka DoHI0B
PaszButus, aeiictByronux B Keipresckoit Pecmybnmke.

['maBHBI ymop JOMKEH OBITh CACTAH HA Pa3BUTHE OTpaciiedl dKOHOMHKH,
KOTOpBIE B KPAaTKOCPOYHOM IIEPUOAE MOTYT CO3[aTh MAaKCUMAaJIBbHOE KOJIWYECTBO
pabouynx MecCT, a B JOJTOCPOYHOM ITare 00ecleyuTh KOHKYPEHTOCIIOCOOHOCTH
DKOHOMMKHM M 3aHATHE CBOEHM HHUIIM B MHMPOBOM JKOHOMMKE. B memsax ycnemsou
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peai3allid TPOEKTOB, MOBBIMIEHUS 3()(HEKTUBHOCTH HHBECTUPYEMBIX CPEICTB U
pa3BUTUsl  OM3HEC-CpeAbl, CBS3aHHOM C OTUMU INPOEKTaMU U  CO3JlaHbl
BhILIEIIEPEYUCIICHHBIE DOHIBI.

Ta6auna 4.1 — Xapakrepuctuka 1ByxcropoHuux ®ougos pazsutus B KP

DoHIBI pa3BUTHSA Benrepcko- V36ekcko-Kbipreisckuii | Poccuiicko-Keipreizckuii
Keipreizckuit ponn ¢doHg ¢doHg
Ob6s3arenbHbIC He menee 30% CoBmecTHBIE He menee 30% yvacTtus
YCIIOBHS BEHI'€PCKOTO CaMOCTOSITEIbHBIE POCCHICKOTO HHBECTOpA B
KOMITOHEHTA B OyAyIIMX | MPOEKTHI KaluTajie Wik He MeHee
MPOEKTax 70% mpomyKITun

3KcnopTupyercs B PO,
umu "He meree 50-70% ot
CYMMBI KpeuTa
HATPaBISIOTCS Ha 3aKYIKY
obopynoBanus B PO

Coo6ctBennsiii Bkiiag | He menee 15% 15-20% ot obmux 15-20% ot croumocT
JICHEeXHBIX CPEJICTB MOTPeOHOCTEN MPOEKTa | MPOEKTa

IIponientrsle ctaBku | 1,5-7,5% romoBeIx 5% TogOBBIX 4-8% TOIOBBIX

Makc. cymma 5 MUIH. JOJI. & MIIH. MO 25 MIIH. IOJII.

(buHAHCHpPOBaHUS

VYcTaBHOM KanmuTai 16 MuH. Do, 50 MJIH. DOJUL. 500 MIIH. TOJLI.

Ucrtounnk: CocraBieno aBropom no naaHeM [IPOOH [DnexTponnslii pecype]-. OdunmansHas nHbOpMAaIus.
- Pexxum moctyma: https://www.undp.org/publications. - ¢ 3ari. skpana.

Hannonanshsiii 6ank KP, apistronuiicst Takxke rocygapcTBeHHbIM (PMHAHCOBBIM
MHCTUTYTOM M OCYIIECTBIISIFOIIMNA JIEHE)KHO-KPEAUTHYIO U BaJIIOTHYIO MOJUTHUKY U
HaJ30p B OAHKOBCKOW CHUCTEME pecryONuKH, BBITYCKaeT 0e30ymMa)kKHbI€ HOTHI, Kak
KpaTKOCPOYHbIE IIEHHble OyMmMarn B KauecTBE HHCTPYMEHTa JI€HEXHO-KPEAUTHOM
MOJIUTUKHU, TPU3BAHHOTO PETYIUPOBATH JEHEKHYI0 Maccy B oOpameHuu. Hotbl
BBIITYCKAIOTCs B 0OpallieHre Ha CpoK OT 7 10 364 nHel, pa3MearTcs cO CKUAKON U
MOTAIIAIOTCS IO HOMUHAJIBHOM cToMMOCTH. HOThI pazMemarorcs Ha €XeHeAeNbHbIX
ayKnuoHax. B ayknuoHax UWMEIOT IMpaBO y4acTBOBaTh MPSAMbIE YYACTHUKH
(xomMMepueckue OaHKU U UHCTUTYLIMOHAJIbHBIE HHBECTOPHI).

HannonanbHblii OaHK MPEACTaBISET CBOJHYHO HMH(POPMALMIO 00 OCHOBHBIX
oreparopax pbIHKa B (PUHAHCOBOM CHCTEME, KOTOpas mpe/cTaBieHa B Tadnuie 4.2.

B nmemsix pa3BuTHs HeGAHKOBCKOTO (PMHAHCOBOTO pbiHKa I[IpaBUTENHCTBOM
Koipreisckoit  PecnyOnmku  yrBepkaena Crparterust pa3BUTHS HEOAHKOBCKOTO
¢unancoBoro peiaka Keipreickoit Pecryommku Ha 2021-2025 roppr.

Ta6nauna 4.2 - Kareropum u KoJIM4eCTBO YYACTHUKOB (PUHAHCOBOIO CEKTOPa B
Koiproizckoii Pecniyoiinke

2013r | 2014r | 2015r | 2016r | 2017r | 2018r | 2019r | 2020r | 2021r | 2022r
Banku 24 23 24 25 25 25 24 23 23 23
He 0aHKOBCKHE
(hMHAHCOBBIC YUPESIKICHHUS:
MHBecTHIIMOHHBIC (DOHIBI 8 9 9 9 9 4 3 --- --- ---
OAO «["apanTuitneiil | -- 1 1 1 1 1 1 1 1 1
Doun»
MukpohuHaHCOBBIC 277 215 172 162 150 142 137 134 133 130
OpraHu3aIHH U3 HUX:
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MuxkpokpeIuTHbIE 208 154 109 103 96 95 89 87 86 87
KOMIIaHHU

MuKpoKkpeTuTHEIE 65 56 57 53 47 39 39 38 37 34
areHTCTBa

MuxkpoduHaHCOBBIE 4 5 6 6 7 8 9 9 10 9
KOMIIaHHU

KpezauTHBIE COIO3BI 153 135 125 110 110 106 95 92 88 84
@®unaHCOBBIE ~ KOMmaHuu | 1 1 1 1 2 2 2 2 2
KPEAUTHBIX COI030B

(PKKC)

Uctounnk: CoctaBneHo aBtopoM no aanasM HBKP [Dnexrponnsiit pecypc]-. Odunnansras napopmarms. - Pexum
nocryma: https://www.nbkr.kg/index1.jsp?item=2305&lang=RUS. - ¢ 3aru. skpana.

[lenssMu MaHHOW CTpaTETUW SBISIOTCS YKPEIUICHUE pPBhIHKA IIEHHBIX Oymar
CTpaHbl M NPEBpPAlICHUE €ro B OAWH W3 OCHOBHBIX MEXAHU3MOB pEAIU3aALUU
WHBECTUIIUOHHBIX TPOrpamMM, CO3JIaHHE YCIOBUU I d(PPEKTUBHOTO MPUBJICUCHUS
YaCTHBIX COEpEKEHH M CBOOOJHBIX CPEJICTB YACTHOTO OW3HECa, MHOCTPAHHOTO
KamuTajga JJisg PelIeHUsT 00OCTPSIOMUXCA MpoOJieM KamuTadu3alli SKOHOMHKHU, a
TaKkKe O0OecreyeHrne BO3MOXHOCTEH ISl peaju3allid HHTEPECOB Pa3IMYHBIX
KaTeropuid uHBecTOopoB. CTpaterust GOKyCUpPYyeTCsl Ha CICAYIOMIMX TPEX OCHOBHBIX
HaIpaBJICHUSX:

— CHW)XEHUE YpPOBHS MHBECTUIIMOHHOTO PUCKA Ha PBIHKE IMyTeM OOeCTeueHUs
HaJIJIeKAIIEH 3alIUThl 3aKOHHBIX MPAaB U UHTEPECOB UHBECTOPOB;

— aKkTuBHOE (opMHUpOBaHHME TOpTQesss HUHBECTOPOB MYTEM  pa3BUTHUS
KOJUIEKTUBHBIX (opM cOepekeHUd U O00eCleueHHs HaJICKAIIUX MPUHIUIIOB UX
MHBECTUPOBAHUS,

— TmpoBeaeHHE pedopM 3aKOHOAATENbCTBA U TOCYAApPCTBEHHOTO YIIpaBJIECHUS,
HaIpaBJICHHBIX HA CO3JaHHE PeaJbHBIX YCIOBUU JUIsl peryaupoBaHusi (HOHIOBOTO
PBIHKA U €T0 UHCTUTYTOB, a TAK¥KE;

— TMPUHATHE KOMILJIEKCA MEp MO0 PACHIMPEHUI0 Kpyra HHCTUTYLHOHAIbHBIX
WHBECTOPOB B BHJIC€ TICHCMOHHBIX U WHBECTUIIMOHHBIX (DOH/OB, a TAKKE CTPAXOBBIX
KOMIMAaHUW, CO3JAIOlIUX YCJIOBUS, CTUMYJIHUPYIOIIME KOMMEpPYECKHE OaHKHU
CTAHOBUTHCS YUACTHUKAMU PhIHKA LIEHHBIX OyMmar.

MexxayHapoiHble TTOTOKU TOCYJIapCTBEHHOTO (DMHAHCHPOBAHUS MPOJOJIKAIOT
OKa3blBaTh Ba)XXHOE BIJIMSHUE HA YJIOBJICTBOPEHUE (PUHAHCOBBIX MOTPEOHOCTEM
Keipreizckoit  PecnyOnuku, IloTOkM MOXKHO pa3feiauTh Ha TPAJUIMOHHYIO
Odummaneayto nomomp pazputuio (OIIP) u HeTpaguIMOHHYIO (HE BXOJIAIIYIO B
OODCP) [BYCTOPOHHIOKO W MHOTOCTOPOHHIOIO TOACPKKY, MEXIYHapOIHBIC
(hMHAHCOBBIE UHCTUTYTHI M (DOHIBI, CBSI3AHHBIC C KIIMMATUYECKUMH MEPOTIPUSTUSIMH.
[Tonnepxka co CTOPOHBI MHOTOCTOPOHHHMX M JBYCTOPOHHUX WMHCTUTYTOB (TPAHTHI,
JBFOTHBIE KPEAUTHI U PEIHOYHBIE KPEAUThI) paccMarpuBatorces [IpaBurensctBom KP B
KOHTEKCT€ TEXHUYECKOW TOMOIIM U KOHCYJIbTAllMM 110 BOMNPOCAM MOJIUTUKH
WHBECTUIIMM, YTO OOECNeYrMBAaeT 3HAYHMTENIbHBIE WHBECTHUIIMH B PEAM3AIUIO
Hammonansaoro Bugenusa Ha 2018-2040 rr.

O6miero oowema umctor u BanoBoit OIIP, momydenHol pecnyOnuKou, ¢
Pa30MBKOI MO KpyIHEHIITUM JOHOpaM U propUTeTHBIM cekTopaM. ODCP coobiaer,
yTo B 2020 roay maptHeps! o OIIP npenocraBunu okosno 445 maH. nomnapos CIIIA
B BUJI€ HOBOM noajepxku 1o auauun OIIP, no cpaBHeHuto ¢ 344,9 MiH. gojuiapamu
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CHIA B 2019 rony. Jlons asycTopoHHe# nomoiiu cHusunack ¢ 54,6% B 2018 roay o
34% B 2020 rogy, nockonpKy B ctpade Hactynuwil nepuog COVID-19, a MOU u EC
YBEIMYMIIA TOAJIEPKKY ISl TPEooJieHUss (PUCKAIBHOTO U OIOKETHOTO Jeduiura
(pucyHok 4.1).

Aszparckuii 0aHK pa3BHTAA
Yupexaerusa EC

CIIA

MexTyHapoIHAA ACCOMHAIA PazBHTHA
MB® (ThroTHEIE TIEMEBBIE (OH/TIHI)
I'epmanus

Snonus

TBemapusa

Typenkas Pecry 0/mKa

Hcnamckuil 0aHK pa3BHTHA
0,00 10,00 20,00 30,00 40,00 50,00 60,00 70.00 80,00 90,00 100.00

= vl o CHTA

Pucynok 4.1. O630p o61ero oobema yucroii u BajaoBoi OIIP gasi Keipreizcrana
Uctounuk: CocraBneHo aBtopoM 1o pgaHHeiM [IPOOH [OnekrtponHblii pecype]. - OduuunanbHas
urdopmanus. - Pexxum mocryma: https://www.undp.org/sites/g/files/zskgke326/files/Report.pdf. - ¢ 3aru.

JKpaHa.

B crparernueckom maHe s OBICTPOTO Pa3BHUTHS BBICOKOTEXHOJIOTHYHOTO
MIPOM3BOJICTBA, BHEAPEHUE TIEPEIOBBIX 3€JIEHBIX TEXHOJIOTUN B CEJILCKOM XO3SMCTBE,
pa3BUTHSI HMHHOBAIMOHHBIX TEXHOMAPKOB U CBOOOJHBIX HSKOHOMHYECKUX 30H,
HEOOXOJIMMO pa3BUBaTh M BHEAPSTH Pa3IUUHbIC CTUMYJIbI, CUCTEMbl HAJIOTOBOTO
MOOIIPEHUS] U  MHCTPYMEHTHI  JIbTOTHOTO  HAJIOTOOOJIOKEHHMS, CIElHaTbHBIC
WUHBECTUIIMOHHBIC HAJOTOBBIC KPEAUTHI [UIA AKTUBHU3allUM HMHBECTUIIMOHHBIX
rporieccoB. [TosiBIIeHre HOBBIX HAIIPaBJICHUM B SKOHOMHKE, TAKUX KaK ITU(POBU3AIIHS
CepBHUCa, HOBHIX ()MHAHCOBBIX M OAHKOBCKUX TEXHOJIOTMA CTUMYIHPYET PA3BUTHE
VHHOBALIMOHHOM JAEATEIbHOCTH M B KOHEUHOM MTOT€ AKTUBU3UPYET MPUBIICUCHUS
I/IHBCCTI/ILII/Iﬁ B YKAa3aHHBLIC HaIIpPaBJIICHUSA H CHOCO6CTByeT COBCPHICHCTBOBAHHUIO
HAJIOTOBOM CUCTEMBI [Tyron6aesa, JI. M. Hamorosas cucreMa Kak CTHMYJ HHBECTHIIHOHHOTO
nporecca [Texct]/ 1. M. Tyronbaesa / AKTyajibHbIE BOIIPOCHI COBPEMEHHOM SKOHOMUKH. — 2023. —
Nell.—C. 757-768.].

B nHacTosiiiee Bpemsi, B CBSI3U ¢ YCUJICHHEM TJI00ATU3aIlii TOBAPHBIX PHIHKOB
y4acTU€ TOCYJapCTB B IIEMOYKe J00aBICHHONW CTOMMOCTH, CTaJl0 OJHUM U3
BOXXHEHIIMX (DAKTOPOB Pa3BUTHSA B MUPOXO3SIMCTBEHHOM B3auMojehcTBuu. CTpaHa,
HE MPUHUMAIOIIAs y9acTHsl B TJI00AIBHOM 1IenoYKe J00aBJICHHOM CTOMMOCTH, OTCTAET
B CBOEM KOHOMHUYECKOM PAa3BUTUU U HE (HOPMHUPYET KOHKYPEHTHBIE MPEUMYIIECTBA U
KOHKYPEHTOCIIOCOOHOCTh CBOEW MNpoaykiuuu. KOHKypeHLMs Ha MHPOBOM pPBIHKE
JOCTaTOYHO KECTKAS U KOHKYPUPOBATH C KPYIMTHBIMH KOPIIOPAIMSIMU H 3aPYOSKHBIMH
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TOBapaMH, KpailHe cJI0’)KHO. B CBfA3M ¢ 3TUM, 1151 CHUIKEHUS BO3JECICTBUS yYKa3aHHbBIX
(GakTOpOB  TPHUMEHSETCS  TaMOKCHHO-Tapu(HOE  pEeryaupoBaHHE,  KOTOPOE
MIPEACTABIISIET COOOW, KOMIUIEKC Mep, Ui 3allUThl WHTEPECOB OTEYECTBEHHBIX
MIPOU3BOAUTEIIEH U BHYTPEHHETO PBIHKA.

TamoxxeHHO-TapuHass  MONMTHKA  JOJDKHA  TMPOBOJUTHCA C  YUETOM
aubepanu3ali TOPrOBIM C OTAEIbHBIMU CTPaHaMHU B paMKax CO3/JaHUS 30H
cBoOoaHOM Toproeiu Ha ypoBHe EADC. Kak ciencrBue, mpeocTaBieHHbIE TApUHBIE
npedepeHn Oy1yT yBEIMUNBATHCSA, @ KOHKYPEHIUS HA BHYTPEHHEM PBIHKE PACTH.

W3ydeHue mnpoliecca peaqu3alyuyd TaMOKEHHO-TAPU(HOTO PEryIupOBaHUs B
EADC B HacTosIIee BpeMsl TOKa3bIBAET, YTO OH CHEPKUBAECTCA BO MHOTOM 3a CHET
BIUSHUS, KaK MOJUTHYECKHX (HAaKTOpOB, TaKk M (PAKTOPOB MPOTEKIMOHU3MA U
XapaKTEPU3YIOTCS YKECTOUEHHEM TOPTOBBIX BOMH M KOHKYPEHLIMH JaXe MEXKIY
CONpENEIbHbIMA JIPY>)KECTBEHHBIMU CTpaHamH. [IpoMcXomuT pa3pblB LENOYEK
IIOCTaBOK, YXYJILIA€TCS WHBECTULMOHHAS IIOJUTUKA, CTAaTUCTHUKA IIOKa3bIBACT
YXYALICHHE B3aUMHOU TOprosiv. Ho HECMOTpsl Ha Bce TPYAHOCTH Pa3BUTHUS JAHHOU
CUCTEMBbl  PETyJHpPOBaHMs HAa COBPEMEHHOM JTale TaMOKEHHO-Tapu(HOE
PETYIMPOBAHME NPOJOJDKAET OKA3bIBaTh CTUMYJIMPYIOIIME BO3JACHCTBHE Ha
SKOHOMHUYECKYI0 AKTUBHOCTh M CO3/1aBaTh YCIOBUSA JIA NPUBICYCHHS MPSMBIX
MHOCTPAHHBIX HWHBECTULIMWA, OOecne4YnBaTh YCTOMYMBOE (PYHKIMOHUPOBAHUE
DKOHOMHK rocynapcrB-wieHoB EADC, OpueHTHpOBATH Ha BHYTPEHHUE HWCTOYHUKH
pocta. biarogapsi TaM0K€HHO-TapU(PHOMY PETyJIMPOBAHUIO 00ECIIEYMBAETCS 3alIUTa
BHYTPEHHUX DPBIHKOB, CTUMYJIMPYIOTCS IPOTPECCUBHBIE CTPYKTYpPHBIE U3MEHEHHUS B
sKOHOMHUKeE. [IporcxoauT ToueyHoe peryanpoBaHue B 001aCTH TaMOKEHHO-Tapu(DHOI
MOJINTUKK IO OTHENbHBIM TOBAPHBIM TIpyNIaM, MOHUTOPUHI M OTCIICKWUBAHUE
KOOpAMHALIUKA MEP M0 HEJOMYIICHUIO JIE3UHTErpauu BHyTpeHHero psinka EADC.

Bmecte ¢ TeM, CyIIECTBYIOT MpOOJEMbl, CBA3aHHBIE C OTCYTCTBHEM
perlaMeHTalny NopsiAKa peann3aunu nosHomounid Ha ypoBHe EADC. B mepByro
ouepeb 3TO Kacaercss (PyHKIMI MO YCTAaHOBJICHHIO U U3MEHEHHIO CTaBOK BBO3HBIX
TaMOXEHHBIX TOUUIMH, KOTOpble 3akperuieHbl 3a EODK, oanako kakoro-nubo
OTZEJIBHOTO HOPMATUBHOI'O aKTa, ONPEAEIIIONIETO MOPSAOK TAKOTO YCTAaHOBJICHUS U
MIOCJIETYIOLIEN OLIEHKH PETYJIMPYIOIIEro BO3IEUCTBUS, HET. B pe3yiprare Hapyaercs
IPUHLMUI ONEPATUBHOCTH pPEAJM3aUU SKOHOMHUYECKOIO METOJa TaMOXKEHHO-
TapuU(PHOrO PEryjIupoBaHUs], TaK KaK OTCYTCTBHE COOTBETCTBYIOIIEH METOAMKH He
MO3BOJISIET B KpaTyaiiliie CpOKH U3MEHSTh CTABKM BBO3HBIX TAMOKEHHBIX TOIJINH B
YCIOBUSIX TUHAMUYHO U3MEHSIOMIEUCS CUTYalluid Ha BHYTPEHHUX PhIHKAX.

B cBsi3u ¢ 3TUM, HEOOXOAMMO pa3paboTaTh, FAPMOHU3UPOBATH U HOPMATHUBHO
3aKpenuTh Jisl 000CHOBAHHOTO YCTAHOBJIEHHS CTABOK BBO3HBIX TAMOKEHHBIX IMOIUIUH
Ha HaJHAI[MOHAJILHOM YpPOBHE.

Bmecte ¢ TeM, MX HOPMAaTHUBHOE 3aKPEIUICHUE SIBISIETCS BaXXHBIM JUIS
obOecrieueHrss OOBEKTMBHOTO TMOHUMAHUSA CYIIHOCTH TaMOXXEHHO-Tapu(pHOTO
peryJaupoBaHusi, YTO OyJeT CIOCOOCTBOBATh TMOBBINICHUIO A((PEKTUBHOCTH
MCIIOJIb30BAaHUSI SKOHOMUYECKUX METOJIOB TOCYIAPCTBEHHOIO YIIPABJICHHUS.

Jns  Oonee  A(PQPEeKTUBHOrO  HCMONB30BAHUA  TaMOKEHHO-TApU(HOTO
pPEryJIMpoOBaHMs B KauyeCTBE HWHCTPYMEHTa [UIsl pa3BUTUS MHBECTULMOHHOM
JESITENIbBHOCTH HEOOX0IUMO:
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— 3alIMTa OTEYECTBEHHBIX TOBaponpousBoauTene rocyaapcrs-wieHoB EADC ot
MHOCTPAHHOW KOHKYPEHIIUU;

— o0ecrnieueHHE TIOCTYIUICHUS WHBECTHIIMH B OIOHKETHI TOCYIApPCTB-WICHOB
EADC;

— nposeneHue 3¢ HEeKTUBHOMN BHENTHETOPTroBoM nmoautuku EADC.

OCHOBHBIMH 3aa4amMu TaMO>KEHHO-Tapu(PHOTO peryaupoBaHus
BHEIIHETOPIrOBOW JEATEBHOCTH W PAa3BUTUS WHBECTUIMOHHOW JEATEIBbHOCTH
SBJISICTCS: CO3/IaHUE YCIIOBUW JJISI CTAOMJIBHOTO Pa3BUTH SKOHOMHUKH B WHTEpecax
MOBBIIIICHUST KU3HEHHOTO YpPOBHS HAceJICHHUs, CTUMYJIMpOBaHUE OW3Heca JId
BXOXKJICHUS B €IWHBIA PHIHOK TOBApOB, YCIYT, KallUTajla U TPYAOBBIX PECYpPCOB B
pamkax EADC, BceCTOpOHHSII MOJECpHM3AIMs, MPOMBIIIJICHHAs Koolepanus Hu
MOBBIIIICHUE KOHKYPEHTOCIIOCOOHOCTH HAIlMOHAJBLHOW 3KOHOMHUKH KbIprei3ckoit
PecniyOnuku  [Tyron6aesa, JI. M. TamoskeHHO-Tapu(Has cHCTeMa CTHMYJIMPOBAHHUS Pa3BUTHS
MHBeCTUIIMOHHON aearenbHocTU [Teker]/ . M. Tyronbaesa // Hayunslii )kypHan «9KOHOMHKA U
6usHec: TeopHs U mpakTHKay. — 2023, — Ne11-3 (105) — C.106-114.].

B naroi rmaBe wuccienoBanus «llepcnekTUBBI M COBEpPILIEHCTBOBAHME
roCy1apCTBEHHOI 0 MeXaHU3Ma CTUMYJIMPOBAHUSA HHBECTHIMOHHOM
AeSITeJIbHOCTH» OTPAXKEHBI MHCTPYMEHTHI TOCYAapCTBEHHOIO0 (PMHAHCUPOBAHUS IO
IIPUOPUTETHBIM HAITPABJICHUSAM, COBEPLICHCTBOBAHUE I'OCYIAPCTBEHHOIO MEXAHU3MAa
CTUMYJIMPOBAHUS HWHBECTUIIMOHHON JIEATEIbHOCTH B cdepe Majaoro u CpeaHero
Ou3Heca, TMPOTHO3 M TMEPCHEKTHBBI COBEPIIEHCTBOBAHUE TOCYIaPCTBEHHOIO
MEXaHU3Ma CTUMYJIMPOBAHUS WMHBECTUIIMOHHON JeATeNbHOCTH B KhIprbI3ckoit
PecnyOiuke.

NHcTpyMeHTaMu TOCYJapCTBEHHOTO (DMHAHCUPOBAHUS HAMHU BBIOpaHBI JBa
MIPUOPUTETHBIE CEKTOPAa SKOHOMHUKH: CEJIBCKOE XO3SMCTBO M 3€JIEHas 3KOHOMHKA.
CenbCcKoe XO3SIMCTBO TPAAMIIMOHHO SIBISIETCS 3aTpaTHOM cdepoil U Tpedyer
MOCTOSIHHOM TOCYJIAPCTBEHHOW MOJJICPKKHU. 3€JI€Hass YKOHOMHUKA SIBJISIETCS HOBBIM
HAIIPaBJICHUEM M NPU COOTBETCTBYIOLIEH TOCYJApCTBEHHOW MNOIIAEPIKKE IMPUBEAET
CTpaHy K YCTOMYMBOMY HSKOHOMHMYECKOMY POCTY W TOBBIIMIEHHUIO YPOBHS >KU3HU
HACEJICHUS.

B Keipreizckoi PecmyOnuke JUIA MOJJIEPIKKU pa3BUTHA
CEIIbCKOXO3SIMCTBEHHOTO CEKTOpa YK€ HCIOJIB3YETCS HECKOJIBKO HWHCTPYMEHTOB
(uHaHCUpOBAHUS OTpaciu, HayuMHasg OT KPEIUTOB U 3aKaHUMBas CYOCHIUSMH.
[IpaBUTENLCTBO MPEIOCTABIISAET JILTOTHBIE KPEAUTHI hepMepaM U arporpeapUusTUsIM
4yepe3 MHBECTUIIMOHHBIE U KoMMepUeckue 0aHku. KpeauTsl, 00bIYHO, UCTIOIB3YIOTCS
JUIS TIPUOOPETECHUS CEIbCKOXO3HCTBEHHBIX MAaTEPHATIOB M CPEACTB MPOM3BOJICTBA,
TaKMX Kak CeMeHa, ymoOpeHuss u obOopynoBanue. llomynsipHBIM HHCTPYMEHTOM
(hMHAHCUPOBAHUS SBIIICTCS CEIbCKOXO3SHUCTBECHHBIN JIM3UHT JJII MPHOOPETEHUS
TeXHUKH (pepMepamu.

YacTHBIMM ~ CTPAXOBBIMM  KOMIIAHUSIMM  IPEIJIararoTCsd  YCIyrd IO
CEJIbCKOXO3SIMCTBEHHOMY CTPaXxOBAaHUID, KOTOPOE M MPEAHAZHAYEHO [JI1 3aIIUTHI
(dhepMepoB OT YOBITKOB IMpHU MOTEpPE ypokasi U3-3a MOTOJHBIX SBICHUMN, BpEAUTEICH
unu OonesHeil. CTpaxoBaHHME IMOKpPHIBACT 3aTpaThl Ha CPEJCTBA IMPOU3BOJCTBA U
YIIYIIEHHBIN JOXOJ U3-3a TIOTEPU YpOKas.

OUHAHCUPOBAHUE LETIOYKU CO3JaHUs CTOUMOCTH MPEAnoaaraeT
MPENOCTABICHUE KPEAUTOB BCEM YYACTHHUKAM arpONpPOMBILIIIEHHOIO ITPOU3BOJCTBA
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CEJIbCKOM XO34WCTBE, HauyMHas OT (QepMepoB [0 MNPEANpPUSITHA MNUIIEBON U
nepepadaThIBAONIC MPOMBIIIICHHOCTH, BKJIIOYas JAUCTPUOBIOTOPOB CEPBU3HBIX
UHPPACTPYKTYD.

B 3TOM KOHTEKCTE JUIsl CEIbCKOXO3SMCTBEHHOIO CEKTOPa MOYKHO PacCMOTPETh
credyrowue uHcmpymenmsl (PUHAHCUPOBAHMS, KOTOPBIE TOJKHBI OBITh pa3padoTaHbl
B paMKax CYIIECTBYIOIIEH MOJUTUKN 1 HOPMATUBHO-TIPABOBOM 0a3bl:

Yeenuuenue macuuma6oé gunancuposanus yenouku co30auus CMmoumMocmu B
CEJIbCKOM XO3SMCTBE, 32 CUET YBENUUYEHUSI MaclITa00B MHAHCUPOBAHUS epMepam,
OPEeAnpusTAsIM MepepadaThiBalOMIe M MHUIIEBONM POMBIIUICHHOCTH, JPYTUM
YYACTHUKAM LEMOYKH CO3/IaHHsSI CTOMMOCTH JIOTUCTUYECKOH, MAPKETUHTOBOM W JIp.
CITy k0.

Pacwupenue macuwmaboe cmpaxosanusi cenbCKOXO3AUCMBEHHBIX KYAbmyp U
ckota. CTpaxoBble MPOAYKTHI, 3alUIIAIONINE (PEepMEPOB OT MOTEPh B PE3YJIbTATE
CTUXHUUHBIX O€/ICTBUI, BpeAUTeNel 1 00JIe3HeH, a TaKkKe KoJieOaHuM 11eH, MOT'YT ObITh
pacipeHsl, YTOObI IOMOYb (pepMepam yIpaBisTh PUCKAMU, CBA3aHHBIMU C CEJIbCKUM
XO35IMCTBOM, M CHU3UTh UX YS3BUMOCTD K ITOTPSICECHUSIM.

I'pynnosoe kpeoumosanue xoonepamugos. llpenocraBieHue KOomepaTHBam
O00OBEMHEHHOTO (PUHAHCUPOBAHUS MJIi KPEAUTOBAHHUS CBOMX WJIECHOB, OOJIErdyeHue
J0CcTyna K JOCTYIHBIM KpEAMTaM M MOAJAEpPKKAa YCTOMYMBOIO PpPOCTa CEJIbCKOro
XO035IMCTBA CPEAM MEJIKMX (pepMepoB.

Cenbckoxosaticmeennvlii.  pakmopune. @DaKTOPUHT — 3TO HHCTPYMEHT
(uHaHCUpPOBaHUS, KOTOPBIM MO3BOJSET (hepMepaM IMpoJaBaTh CBOK JI€OUTOPCKYIO
3aJI0JDKEHHOCTB (T.€. cueTa-(pakTypbl) (PaKTOPUHIOBOM KOMITAHUU JJI HEMEJIEHHOTO
IOJIyYEHUS JCHEKHBIX CPEICTB.

Cenvcroxozsaticmeennvii auzune. OUHAHCOBBIM HMHCTPYMEHT, IO3BOJISIFOLINN
dbepMepam apeHIOBaTh O0OpPYIOBAHHME, MAIIMHBI W JPYrHe€ aKTHUBBI JUJISl BEICHUS
CEJIbCKOXO3SIMCTBEHHON JEeATEIbHOCTH, KOTOPBIM MOET ObITh MAacIITaOMpOBaH B
Ksipreizckoit Peciybmimke.

Anexcuvlii  puHaHCOBLILL  UHCMUMYM 0N  NPeOOCMABNeHUs.  KPeOUmHbIX
rapantuid. IlpemmaraeTcss co3maTh LEHTPAIBHOE AaNEKCHOE YUYPEXKICHHE JUIA
MPEIOCTABIICHUS! KPEAUTHBIX FapaHTUN y4acTBYIOIIUM (PUHAHCOBBIM YUPEKACHUSAM,
noouipsiss KpPeAUTOBAHUE MEIKUX (EepMepoB U CHOCOOCTBYS YCTOMYHMBOMY
(MHAHCUPOBAHUIO CEJILCKOTO XO3sICTBRA.

Llenesoe ¢unancuposanue cenvckoxosaiicmeennou npooykyuu. Ilognepxka
MPOU3BOICTBA, nepepadoTKu u MapKeTHUHTa KOHKPETHBIX BUJIOB
CEJIbCKOXO3SIUCTBEHHON TMPOJIYKUHUUA TMOCPEACTBOM 1EIEBOro (PUHAHCHUPOBAHUA,
YKpEIUIeHUE IeNOoYeK CO3[aHUsl CTOMMOCTH W COJIEUCTBHE YCTOMYMBOMY pPOCTY B
CEKTOpE.

Mexarnusmol Qunancuposarnus NpPOeKmos. CrpykTypupoBaHue
(GbuHAHCUPOBAaHUS KPYMHOMACIITAOHBIX CEJIbCKOXO3SWCTBEHHBIX IPOEKTOB uepe3
MapTHEPCTBO ¢ OaHKaMU, PUHAHCOBBIMH YUPEKIECHUSIMH UITH CIICHUATU3UPOBAHHBIMU
KpEAUTOPAMHU, CIIOCOOCTBYSI POCTY M YCTOMUMBOCTH CEJIbCKOXO035IIICTBEHHOT'O CEKTOPA.

Koipreizckass PecnyOnuka 3anumaer 105-e mecto u3 180 ctpan B Mupaekce
skosiorudyecko s¢ddextuBHocTu. HanmonanbHas mporpamma passutust a0 2026 .
npeaycMaTpuBaeT — 3allyCK  HalMOHaIbHOM  cuctembl  "CTaHIapThl — 3€JIEHOU
SKOHOMHMKHU", co3faHue ¢oHAa 3€JICHBIX WHBECTUIIUM, 3aIllyCK MpPOeKTa '"3eeHbIi
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00111eCTBEHHBIN TpaHCTIOPT", AOJATOCPOUHBIH [11aH 1eiCcTBUI O CHUKEHUIO BHIOPOCOB
MAPHUKOBBIX ra3oB 10 2050 roga, HAMOHAIBHBIE BOJIHBIE U JIECHBIE ITPOTPAMMBL.

MuHUCTEPCTBOM SKOHOMUKH M KOMMEpLHHU BeAETCs padoTa MO CO3/IaHUIO
«3eNeHoN  TaKCOHOMHM», KOTopasi OyaeT SBISATBCS OJHUM M3 OCHOBHBIX
OCHOBOIIOJIATAOIINUX 3JEMEHTOB JUIsl TPOJABHUKEHUS YCTOMYMBOLO MW 3€JIEHOIO
¢unancupoBanuss B Ksipreisckoit PecnyOnuke. Tem He MeHee TpeOyercs
3HAUUTENbHAs padoTa MO Pa3BUTHUIO BCEH AIKOCUCTEMBI "3e1eHoro" puHaHCUpOBaHMUS,
BKJIIOYAsl «3eJIeHbIe» TpaBuia (1 «3€JIeHbIX» O0O0Juranui, KIMMaTUYeCKUX
oOJMraIyuii, MpUBJICYCHUSI BEPTUKAJIBHBIX (DOHIOB) UTOOBI MOXKHO OBLIIO peain30BaTh
npeumyuecmsa "ozenenenus’ .

3enenvie u kKnumamuyeckue obaueayuy. ITo IeHHbIE OyMaru ¢ GUKCHPOBAaHHBIM
JIOXO/J0M, KOTOpbI€ MPHUBICKAIOT KamuTald I HIPOEKTOB C 3SKOJOTMYECKUMH
MPEUMYIECTBAMU. ODMUTEHTaMU MOTYT OBITh TOCYAApCTBEHHBIE CTPYKTYpbl WU
YacTHbIE KOMIIAHWHU, a TIPUBJICUCHHBIE CPEACTBA (B TOM YHCIIE OT MEXKIYHAPOHBIX
WHBECTOPOB) MOTYT OBITh HCIIOJIB30BaHbl I (UHAHCUPOBAHUS TMPOEKTOB
BO300HOBJISIEMON JHEPTeTUKU, MOBBIIIEHUS HSHEProdGPEeKTUBHOCTH, YCTONYMBOIO
CEeJIBCKOTro Xo3sicTBa U Jap. MOK BBITyCTHIIa MHOXKECTBO "3€JICHBIX" 0OJIUraluii 1JIs
(bMHaHCUPOBAHUS IPOEKTOB, OJIATONPUSITHBIX JIJIS1 KIIMMaTa, U OHU CePTU(ULUPOBAHBI
NHUIMATUBOW KIMMATUYECKUX OOJMraluid, 4TO TrapaHTUPYET, YTO IMPHUBICYEHHBIC
cpencTBa OyayT UCIOJIb30BAHBI JJIs1 SKOJIOTMYECKH YCTOMYMBBIX TPOEKTOB.

BcemupHbIii 0aHK BBIIYCTMJ MHOXECTBO '"3€leHbIX" oOmurauui s
(MHaHCUPOBAHUSI TIPOEKTOB, CBA3AHHBIX C M3MEHEHHEM KJIMMaTa U 3KOJIOTMYECKOU
ycToiunBOCThIO0. CpeacTBa, MOJMYyYEHHBIE OT ATHX OOJIMraluid, UCIONb3YIOTCS s
MOJJICPKKA TaKUX WMHHUIIMATHB, KaK BO30OHOBIISIEMbIE WMCTOYHUKUA DHEPIHH,
YCTOMUYMBOE 3€MIICTIOIB30BAHNE M KIMMATHYECKH ONTUMHU3UPOBAHHOE CEJIBCKOE
X035MCTBO. 3enenble oonuranuu Aszuarckoro 0anka pa3Butusi (AbBP) ucnonb3yrorcs
st (MHAHCUPOBAHUSL MPOEKTOB, HAIMpPABICHHBIX HA CMSTYEHUE MOCIEICTBUMA
M3MEHEHUsl KJIuMaTa M aJanTaludio K HUM B A3MaTcKO-THXOOKEaHCKOM pEruoHe.
CpencTsa, MoMy4eHHbIE OT 3TUX OOJIMTalluii, HAIIPaBJISIOTCS HA MPOEKTHI, CBA3aHHBIE
C BO300OHOBJISIEMBIMU HCTOUHUKAMU SHEPTUHU, SHEPTOIPPEKTUBHOCTHIO U YCTONUUBBIM
TPAHCIIOPTOM.

Cucmema ycmanosnenuss mapughos 3a evibpocwl yenepooa. OHa npeanonaraet
YCTaHOBJICHHE LI€HbI Ha BEIOPOCHI MAPHUKOBBIX T'a30B JUOO0 Yepe3 yIriiepoIHbIN Hajor,
1100 Yyepe3 CUCTEMY TOPTOBIIM KBOTaMHU Ha BBIOPOCHI yriIeKUCIoro rasza. [loinyyeHnnsle
J0XO/bl MOTYT OBITh HCIIOJNB30BaHbI i1 (PUHAHCHUpPOBaHUS '3eNIeHbIX" MPOEKTOB,
TaKMX Kak JIECOBOCCTAHOBJIEHHE, OOILECTBEHHBIH TPAHCHOPT WM HHPPACTPYKTYpa
YHUCTOM DHEPTUM.

He Bo30paHsieTcst UCnoyib30BaHUE U JAPYTUX UHCTPYMEHTOB, COJEHCTBYIOLIUX
Pa3BUTHIO 3€JIEHON 3KOHOMHUKH, TaKUX KaK 3€JICHbIE KPEIUTHI, 3€JEHbIE BEHUYPHBIC
dboHABI U 3eNeHbIN KpayAdaHIuHT U KpayAdhaHIuHT aKIIMOHEPHOTO KaruTaIa.

B oTo#i cBSI3M ISl ONIpECICHHBIX MPUOPUTETHBIX 00JACTel, OTMEUYCHHBIX B
tabiuue, Haubosiee MPEANOYTHTEIbHBIMU ANl MacIiTaOMpoBaHUS  OyIyT
MHCTPYMEHTBI, KOTOpbIE MOTYT OBbITh pEaJIM30BaHbl B pPaMKax CYIIECTBYIOLIEH
CUCTEMBbI PETYJIMPOBAHUS U B KOTOPBIX, BEPOSITHO, OYyT 3aMHTEPECOBAHBI BEAYIIUE
WHBECTOPHI, JaHHBIC TaOIUIIBI 5.1.
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Tadauua 5.1 - IlpuopuTeTHBIE HHCTPYMEHTHI GUHAHCHPOBAHUS

CexTop IlepBoouepennbie Joarocpounbie
Ceabckoe YBenmuenne wacmraboB (uHaHCHpoBaHUS | AnexcHbie @ouasl MCh
X035 CTBO LIETI0YEK CO3aHHUs CTOMMOCTHU CHuHONTIIMPOBAaHHbIE KPEIUTHI
VYiydiieHue ¢/X03. CTpaxoBaHU 3eneHple  oONMranuu, JHU3UHT |
BHeapenne HOBBIX MeEXaHM3MOB IepeAaud | (GPMHAHCUPOBAHUE MOJ 3aJI0T aKTHBOB
PHCKOB DKcropTHOE PUHAHCUPOBAHUE
C/x03gUCTB. (haKTOPHHT AKKpEIUTHUBBI u (akTuueckoe
Pacmmpenue macmtaboB ¢/X03. TU3UHTA (MHAHCUPOBAHUE CUECTOB
3eneHble U KIMMAaTHIeCKUe 00IUranyuu WHnaxkT-uHBECTUPOBAHUE
Tl'ocynapcTBeHHbBIE TapaHTUU BozoOHoBsieMbIit DoHI
JIprotuele kpeautelt MOY
3enenas 3eneHble U KIUMaTHYecKrue O0Iuraum Kpenutnsie rapantun st MCh
skoHomMuka | Cucrtema ycraHoBneHus TapudoB Ha BHIOpOCH | BepTukansabie QOHIBI
yriepoja YraepoHbIid HaIOT
CrpaxoBanue 3HeprodhHeKTHBHOCTH YriepoaHbie peIHKH
3eneHbIe KPeIUTHI Jo6poBobHbEIE HAT0ABKH
3eneHbie BeHIypHBIE (POHIBI Kpayndangmar
OueprocepsucHble komnanuu (OCKO) TpaHcopTHBIE KOMUCCHH
3eneHbli KpayadaHIuHT u | KopnopaTtuBHblii MapKeTUHT
KpayahaHAMHTOBBIN aKITMOHEPHBIN KaITATaI I'pantsr
OKonoruveckue cOOpbl U JBrOTHBIE
HAJIOTOBBIC CTHMYJIBI
DKOJIOrHYeCKHe TPACTOBbIE (POHIBI

Hcrounuk: CocTaBaeHO aBTOPOM

Jisg  3¢d(eKTUBHOrO HUCHOJB30BaHUS MPEIJIOKEHHBIX M PACCMOTPEHHBIX
MHCTPYMEHTOB HamMu Obl1  paspaborana JlopoxkHass Kapra yCTOMYHMBOIO
(vHaHCUPOBAHUS U UCIIOJIH30BAHUSI MHCTPYMEHTOB M MEXaHU3MOB T'OCYIapPCTBEHHOTO
¢unancupoBanus 10 2030 roxa.

B Hopoxnon Kapre ykazaHbl MO3TanHO IUIAH ACHUCTBHM COOTBETCTBYIOLIUX
roCyJapCTBEHHBIX OPTraHOB YMNPABIICHHS, OTBEUYAIOIIMUX 33 NMPUMEHEHHE YKa3aHHBIX
MHCTPYMEHTOB M MCHOJb30BaHHe 3(P(EKTUBHBIX MEXaHHU3MOB TOCYIapCTBEHHOIO
(MHaHCUPOBAHUS.

Coznanus OIaronpusTHBIX YCIOBUHN B IENSIX YCTOWYMBOTO Pa3BUTHS PHIHKOB
KanuTalla ¥ BHEJIPEHHUS HOBOM CHUCTEMBI "3ejeHoro" (puHaHCHPOBAHUS HEOOXOIMMO
LIMPOKOE NPUMEHEHHE HOBBIX MHCTPYMEHTOB M MEXAHU3MOB, HCIOJIB3YIOLIUXCS B
MUPOBOM MPAKTUKE U IIUPOKUN CIIEKTP HOBBIX HAIIMOHAIbHBIX HOPMATUBHBIX aKTOB B
obnactu ¢puHaHCHpoBaHUs. BHeIpeHE HOBBIX TUBEPCUPHUITUPOBAHHBIX (PUHAHCOBBIX
WHCTPYMEHTOB CEJIbCKOXO3SMCTBEHHOM CEKTOPE M «3€JICHON» 3KOHOMHKE MOTYT
OKa3aTh MOJIOKUTEJIBHOE BO3JCHCTBHE HA PAa3BUTHE YKAa3aHHBIX BAXKHBIX CEKTOPOB
HKOHOMUKHU.

B mnocnegnue romet B KeIpreisckoit PecnyOnuke mpoBOIUTCS  psif
HKOHOMHUYECKUX pedopM, HaMpaBICHHBIX Ha TMOMOJHEHHE TOCYyJapCTBEHHOIO
Oro/KeTa, YIOPSI0UYeHUE U COBEPIIICHCTBOBaHUE HajoroodjaraeMoi 0a3el B cdepe
npeanpunumarensctBa. Chepa MCB sBisiercss BakHeIIe COCTaBHOM YacThiO
sKOHOMUKHU PecnyOinku, KoTopas ThOKO pearupyeTr Ha U3MEHEeHHUs B 9KoHoMuKe. OHa
CTUMYJIMPYET BHYTPEHHUU CHpPOC, (POPMHpPYET KOHKYPEHTHYIO Cpeay W BHEApSET
WHHOBalLMU ObICTpEE, pelaeT BONPOCHI 3aHATOCTH HACEJICHHUS.
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Kabunretr Munuctpor Kreipreizckoit Pecrryonuku

¥

CoBepIlIeHCTBOBAaHHE IT'OCYyJapCTBEHHOI'O MEXaHU3Ma CTUMYJIUPOBAHUS
HUHBCECTUIIHOHHOM NesATEIIbHOCTH B chepe npeanpunumareiabcrea (MCB)

1 | 1 1

Vupasinenue GUCKATBLHOMU YupasieHue IHudpoBuzaus roc.yciIyr u
MMOJIUTUKO M YCTONYUBBIM TaMO>XEHHO-TapudHoOe
dbuHaHCHPOBaHUEM PEryJIupoBaHUE
PesynpTar

s

1.IToBBIIIEHME MHBECTHUIITMOHHON aKTHUBHOCTH
2.Pa3zButue npeanpunumarenscresa (MCB)
3.MakpOoyCTOUYNBOCTE B 3KOHOMHUYeckuii poct KP

Pucynok 5.2. MopgejJp HANUMOHAJIBHOM HWHHOBALMOHHOH TpaHCHOpPMALUH

3KOHOMHUKHU KpIpreizckoit Pecny0imnku
Hcrounnk: CocTaBaeHO aBTOPOM

CoBeplIIEHCTBOBAaHUE MEXAaHU3MOB TOCYJAapPCTBEHHOTO  CTUMYJIHPOBAHMS
pa3Butusa MCb HanpaBiieHO Ha JOCTHKEHUE KOHEUHBIX LIEJIE MAaKPO3KOHOMHUYECKOU
YCTOMYMBOCTH M 3KOHOMHYECKOro pocra. B »tux mnensx co3zmana Mogenb
HanuonanbHOM WHHOBAalMOHHOW TpaHcpopMauuu 3KOHOMHUKK cTpanbl (HUTD)
(pucyHoK 5.2), rae BUIHO Pl OTIPABHBIX TOYEK B BUJIE JOPOKHON KAPTHI.

MCB (GyHKIMOHHPYET B OCHOBHOM B OTpacisiX CeJIbCKOTO XO3SICTBa,
oOpabaTbIBatONIel  MPOMBIIUIEHHOCTH, CTPOUTEILCTBE, TypHU3ME, PO3HUYHOU
TOPIOBJIE, B TOCTUHUYHOM CEPBHUCE U PECTOPAaHHOM OM3HECE, PEAOCTaBISET TOPrOBO-
JIOTUCTUYECKUE YCIIYTH.

PaszpaboTtannas JlopoxHas kapTa yCTOMYMBOTO (PHAHCHUPOBAHUS JOJIKHA OBITh
yuT€Ha IMPaBUTEIBCTBOM CTpaHbl sl 3(Q(EKTUBHOCTH MPHUHATHS pELICHUH, a
NpeJIOKEHHBIE MEXAaHU3MbI, U HMHCTPYMEHTHI JOJDKHBI OBITh BKJIIOUEHBI BO BCE
MEXaHU3MbI TOCYAAPCTBEHHOTO YIIPaBJICHHUS.

KomMmniekcHoe pellieHne SKOHOMHYECKUX, COIMANbHBIX M OKOJOTUYECKUX
BOIPOCOB HEBO3MOXKHO 0€3 pa3pabOTKM SKOHOMHKO-MATEeMaTUYECKUX MOJCIEeH u
MOAJIEP>KUBAIOIINX MHCTPYMEHTAJIBHBIX CPEACTB, MO3BOJISIONIMI MPOrHO3UPOBATH
OCHOBHBIE TIOKA3aTEJIM CUCTEMbl WHBECTULIMA B SKOHOMUKY, BBISIBUTH KIIIOUEBBIC
(bakTophl pa3BUTHUS, ONPEACIATh IPHEKTUBHOCTh MPUHUMAEMBIX YIPABICHYECKHUX

peurenuii  [Tyron6aesa, JI. M. CoBeplIeHCTBOBaHHE T'OCYAAapCTBEHHOTO  MEXaHH3Ma
CTUMYJINPOBAHUS WHBECTUITMOHHON JIEATEILHOCTH B cepe Manioro u cpennero 6usneca [Texcr]/ 1.
M. Tyronbaesa /OxoHoMHKa 1 Ou3HEc: Teopus U npakTuka. — 2023. — Ne 12-2(106). — C.178-184.].

B Hay‘{HOﬁ JUTEpaType Mallio I/ICCHC,Z[OBaHI/II\/'I I10 B3KOHOMHUKO-MAaTCMATHUCCKOMY
MOJACIHUPOBAHUIO CHCTEMblI COBCPIICHCTBOBAHUA TOCYAAPCTBCHHOI'O MCXAaHH3Ma
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CTUMYJIMPOBAHUS  WHBECTHIIMOHHOW  JESITENIBHOCTH. B KkauecTBe  METO/OB
MOJICTTUPOBAHUS COBEPIIICHCTBOBAHUS rOCyJIapCTBEHHOTO MeXaHNU3Ma
CTUMYJIMPOBAHUSI WHBECTUIIMOHHON NEATETHPHOCTH HAMHU BHIOpaHBI KBAJIUTATUBHBIC
METOJIbI, KOTOpPHIE TO3BOJIAT CHCTEMAaTU3UPOBAaTh M (OPMaIH30BaTh OCHOBHBIC
3aKOHOMEPHOCTH  COBEpIICHCTBOBAHWS  HWHBECTHIIMOHHOW  JIEATEIHHOCTH B
Ksipreizckoit Pecriyonuke (pucyHok 5.3).

k1
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PucyHnok 5.3. MogeJsib cOBepIIEHCTBOBAHMSI HHBECTULIHOHHOM AeSITeJIbLHOCTH
Hcrounuk: pa3paboTaHo aBTOPOM

CyliecTBEHHOE BIMSHHE HAa YPOBEHb WHBECTUIMOHHOM JI€ATEIBHOCTH
OKa3bIBAIOT « DKOHOMHUKAY, «Cormym» U «xonorus» ¢ cuioi Biausaus 0.303, 0.43 u
0.283 cooTBeTCTBEHHO.

[lokazaTenp aerepMuUHAaLMM A 1eneBoro Osoka «MHBecTuum» Oosblie
0,97%. J1lons BOCIpOM3BOAMMOMN U3MEHYMBOCTH XapAaKTEPUIYET JOJIIO U3MEHUYMBOCTH
0JI0Ka, KOTOpasi BOCIPOU3BOJUTCS JIATEHTHON NIEPEMEHHOM 3TOro OJIOKA.

Jlns Bcex OJIOKOB 3TOT TOKaszaTenb HamHoro mnpesbimaer 70%, dro
XapaKTepU3yeT UCCIEAYEMYIO MOJIETb MOJ0KUTEIBHO.

Jns wumiocTpallid TPUHLMIIOB MOJEIMPOBAHUS HAa OCHOBE HMMEIOLIUXCS
CTATUCTUYECKUX JAHHBIX MO HMHJMKATOpaM COBEPILICHCTBOBAHMS MHBECTHUIIMOHHOU
AesITeIbHOCTH OblIa MOCTPOEHA MOJIENIb MHBECTUIIMOHHOM 1€ATEIbHOCTH.

KauecTBO MOCTPOEHHOM MOJENN OLEHMUBAETCS KaK XOpOIllee, TaK KaK CPeaHss
omuOKa annpokcuMaluu He npesbimaet 10.

[locTpoeHHass CTpyKTypHass MOJEJIb HWHBECTULHOHHON  JESATEIBHOCTH,
MO3BOJISIIOT  C(OOPMHUPOBATH CUCTEMHOE BHJICHHME 3aJlayd  COBEPIIECHCTBOBAHMUS
WHBECTULIMOHHON JIESITEIbHOCTH, a TaKXe ONPEAEIUTh YCIEUHOCTh peau3aluu
CTpAaTeTMu y WHBECTULIMOHHOW NEATEeIbHOCTU pPa3BUTHS Ha OCHOBE CpPaBHEHUS
3HAYEHUH TEKYILEro U MPOLUIOTo NEPUOI0B OLIEHOK IEPEMEHHBIX, XapaKTePU3YIOLINX
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Pa3BUTHE COBEPILICHCTBOBAHUSI MHBECTUIIMOHHOM JESITEILHOCTH.

B Monenu y4yuThIBaeTCs MHBECTULIMOHHAS JIEATENBHOCTh B SKOHOMHYECKOM,
COIIMAJIbHOM M DJKOJOTMYECKOM AaCHEeKTaX, a TaKXe BKIIOUEHbl COLMAIbHO-
DKOHOMHMYECKHE HWHJUKATOPbI, KOTOPBIE MO3BOJSIOT NPOTHO3HPOBATH YPOBEHb
Pa3BUTHS U COBEPLICHCTBOBAHUSI MHBECTUIIMOHHOM JIESITENBHOCTH.

Kpome Toro, naHHO€ HCCleI0BaHUE MO3BOJIMIIO BBISIBUTH JOCTATOYHO BBICOKOE
BJIMSIHUE YPOBHSI 3KOHOMHYECKOTO PAa3BUTHS HA PA3BUTHE U COBEPIICHCTBOBAHUS
WHBECTUIIUOHHOMN JEATEIbHOCTHU.

OmnucaHHBIN aHAIA3 MOXKET OBITh UCTIOIB30BaH ISl YCIIEIITHOTO PEIICHUS 3a/1a4
IO COBEPIIIEHCTBOBAHUS MHBECTUITMOHHOMN JCATENHHOCTU B PecnyOmke.

Takxxke B wmemax onpeneneHuss I[lpocnoza u nepcnekmugvl  pa3eumus
uneecmuyuonnou OesmenvHocmu Kwvipevizckot Pecnyonuxu u ¢ cmpanax EADC 6
chepe npeonpunumamenscmea HaMU pa3pabOTaHbl CIEIYIOLIME MPOTHO3HBIC
MOKa3aTeJIi: IPOTrHO3 MHBECTUIINI B OCHOBHOM kanuTan B Keipreizckoit PecryOmuku
u B crtpanax EADC nmo 2030 roma mo BuJaM SKOHOMHYECKOW JESITEIBLHOCTH,
OTPAKAIOMIUN MPEANOYTUTEIbHBIE HAINPABICHUS WHBECTULUUOHHONW AaKTUBHOCTH
MpEANPUHUMATEIIEH; TPOTHO3 UHBECTULIMI B OCHOBHOM KaIllUTAJl HA AYIYy HACEJICHHS
B Keipresckoit Peciyonuke u B ctpanax EADC, mporuo3 WHBECTHUIIMIT B OCHOBHOM
kanutasn o0o6menHo no Keipreizckoit Pecnyonuke u mo ctpanam EADC, a taxke
MIPOTHO3 MOCTYIUICHUS] MHOCTpPaHHBIX MHBeCTUIMH B KbIpreizckoii PecryOnuky u B
ctpanbl EADC 10 KOHIIa OTMEUEHHOTO MEPHUO/IA.
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Pucynox 5.2. IIpor1o3 nuuBecTHIMiA B OCHOBHOM KAallMTAJI HA TYyLIy HAaCceJeHHUS B
crpanax EADC no 2030 roxa, nosut. CIIIA

Hctounuk: pazpaboTraHo aBTOpoM
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[IporHo3 MHBECTMLIMM B OCHOBHOW KallMTAJ Ha ALy HACEJIEHUS B CTpPaHax
EADC no xonia 2030 roga, 1eMOHCTPUPYET HaM, UTO B APMEHHUHU TeMII pocTa 00beMa
MHBECTULMI B OCHOBHOM KanuTtal Ha Qyury HaceneHus B 2030 roay no CpaBHEHHIO €
HayasioM 2023 ronma coctaBut 107,8 % wnm yBenuuutes Ha 32,5 posmapor CIIIA
(pucyHok 5.2).

B benapycu, nanporuB, 10 koHma 2030 rogy NpOTHO3UPYETCA CHUKEHHUE
oO0beMa WHBECTULIMA B OCHOBHOW KalWTajl Ha JyIIy HACEJeHUs, TNe JaHHBINA
nokaszarenab yMeHbuTes B 1,7 paza unu Ha 484,7 nomtapoB CIIIA no cpaBHEHUIO ¢
HavasioM 2023 rona. B Kazaxcrane, 1o konua 2030 roia nporao3upyercsi yBeJIMUEHNE
o0beMa MHBECTUIIMA B OCHOBHOM KamuTajl Ha Aylly HacejeHus B 1,7 pa3za wiM Ha
1169,5 nonnapos CIIA. B Poccun nannsiii mokaszaresb yBeanuutcesa k 2030 roay B 1,6
paza uimu Ha 1781,2 nommapos CILIA.

B Keiprezcrane, 10 koHna 2030 roga, corjiacHO pa3paOOTaHHOMY HaMH
MPOTHO3Y, O0BEM HHBECTUIIMH B OCHOBHOW KamWTal Ha JyIIy HaceJIeHHUs II0
cpaBHeHMIO ¢ HayanoM 2023 rona yBenuuuted B 1,8 pasa, uro npusenet kK pocty BBII
Ha JyIly HaceJIeHUs B 2 pasza

BbIBO/IbI

1. ['ocynapCTBEHHOE pETYJIMPOBAHUE WU CTUMYJIMPOBAHUME SKOHOMHUKH BCeraa
SABJISJIOCH JMCKYCCHOHHBIM B Hay4HbIX Kpyrax. IIpenmeTroM QuCKycCHUM SBISIOTCA
(hOpMBI U METO/IbI, & TAKXKE CTETICHh BMEIIATEILCTBA TOCY1apCTBA B MHBECTULIMOHHBIM
nporecc. llocie mpuoOpeTeHuss CyBEepeHUTETa IOCTCOBETCKUE PECIyOJIMKU
WCOBITBIBAJIM HEJOCTATOYHOCTM HWHBECTUIMOHHBIX PECYPCOB U  IOJBEPTrajUCh
AKOHOMHUYECKOMY KPU3UCY. DKOHOMHUKA HYKIAJIACh B MYHBECTULIMOHHOM KaIrMUTaJe 115
MOJEPHU3AIMN IIPOU3BOJCTBEHHBIX M CEPBUCHBIX oOTpacieid. B 3Toi  cBsA3WM,
MPUBJICYCHHE WHBECTULIMA M TOCYAApPCTBEHHOE HX PETyJIUPOBaHUSA MPUOOPEIO
0CO0YI0 aKTyaJIbHOCTh, a CO3JlaHWEe OJIArONPUATHOTO MHBECTUIIMOHHOTO KJMMaTa U
o0OecrieyeHre 3alUThl MHTEPECOB HMHBECTOPOB CTAj0 BakHeWed 3agadeil. B
TEOPETUYECKOM aCIIEKTE€ TOCYAApPCTBO JIOJDKHO MPUHHAMATh HEMOCPEICTBEHHOE
ydactue B BbiOope HanbOosee 3 (PEeKTUBHBIX BAPHAHTOB MCIOJIb30BaHUS (DMHAHCOBBIX
pEeCypcoB B HMHBECTHIIMOHHOM IIporecce. [ oCynapCTBEHHOE pEeryJIMpOBaHUE
MpElyCMaTPUBAET MCIOJb30BAHUE TEOPETUUYECKMX OCHOB UM CHCTEMY MeEp
3aKOHOJIATEIBHOIO, MCIIOJHUTEIBHOTO W AHAJIMTUYECKOrO  Xapakrepa, s
CTUMYJIMPOBAHUS WHBECTUIIMOHHOW aKTHUBHOCTH U OOECIEeUeHUs YCTOWYUBOTO
AKOHOMHUYECKOTO PA3BUTHS.

2. BaxHbIM MHCTPYMEHTOM CTUMYJIMPOBAHUE UHBECTUIIMOHHOMN JEATEILHOCTH CO
CTOPOHBI TOCYJAapCTBa  SBIsACTCS (DUHAHCOBOE BJIMBAaHWE OIOJDKETHBIX U
BHEOIO/KETHBIX CPEACTB. B pa3BUTHIX CTpaHax TrocCyJapcTBeHHOE (UHAHCOBOE
CTUMYJIMPDOBAHHE OCYIIECTBISETCS KOCBEHHOM U npsiMoi ¢opmax. Ilepsas
MO/IPAa3yMEBaeT peaM3aIio TOCYJapCTBOM MPsIMOTO (hMHAHCUPOBAHUS HauboJee
OOIIEHAITMOHANBHBIX W TPUOPUTETHBIX WHBECTUIIMOHHBIX MPOTPAMM, U TIPOEKTOB,
BTOPAsi - HEKOTOPOE MOOIIPEHNUE YACTHBIX MHBECTUIIUM MOCPEICTBOM ITPEAOCTABIICHUS
KOMILJIEKCA JIbITOTHBIX YCJIOBHi, IMTOCPEACTBOM MPENOCTABICHUS HAJIOTOBBIX JIBIOT U
rOCYy/JapCTBEHHBIX TAPAHTUW 110 WHBECTULIMSM, CBS3aHHBIM C BBICOKMM YPOBHEM
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pucka. Ot (BOpMBbI HUCTOIB3YIOTCA B HMX HA TIOCTOSSHHOM OCHOBE, & HW3MEHEHUE
COOTHOIIICHHSI MEXJIy HUMH 3aBUCUT OT LEJIEd M 3aJay, KOTOPbIE CTOAT NeEpen
rocyJlapCTBOM B TEKYyIIM MOMEHT BpeMeHH. ['ocynapcTBeHHass MHBECTHUIIMOHHAs
NOJIMTUKA  MpeAnojiaraeT  (OpMUPOBAHUS ~ MEXaHU3Ma,  COCTOAIIEIO U3
HCCIIEIOBATENbCKOrO, (PUHAHCOBOTO U MpaBoBOro OmokoB. CocTosHUE 11000
SKOHOMHKHU CTPaHbl HAMPSIMYIO 3aBUCHUT OT YPOBHS MHBECTUIIMOHHOW aKTHMBHOCTH,
KOTOpasi BBIPAXAETCAd B MOCTYNATEIbHOM BIIOKEHHUHU TOCYJIAPCTBEHHBIX M YaCTHBIX
(MHAHCOBBIX PECYpPCOB B OCHOBHOW KamMTall, B YacCTHOCTH, B OCYILECTBIICHUE
KAUTAIBHOIO  CTPOMUTENbCTBA, PpPAa3BUTUE MPOU3BOACTBEHHONM M  CEPBUCHOMU
UHQPACTPYKTYPHI, YKPEIUICHHE MPOU3BOJACTBEHHBIX (DOHI0B. BhICOKMII MOTEHIIMAT BO
BJIMBAHUM WHBECTUIIMA B HAlMOHAIbHYIO SKOHOMHUKY HUMEIOT CYOBEKTHI
MPEANPUHUMATENBCKON JIEATEIbHOCTH, KOTOPBIE OCYIIECTBISIIOT OCHOBHYIO JOJIIO
VHBECTUIIM B OCHOBHOM KAaUTAaJL.

3. N3yuenne mno3unmu ctpan EADC B MeXIyHapOIHBIX HSKOHOMHYECKUX
pelTHUHrax mokasbiBaeT, uro KazaxcraH m Poccus MMEOT BBICOKHI MMOKAa3aTellb IO
OT/ACIIbHBIM  Ba)XXHBIM  HUHJAMKATOpPaM, JAOIIMM  BO3MOXKHOCTb  HHBECTOpPAM
OCYHIECTBJIATh d(PGEKTUBHYIO NPEANPUHUMATEIBCKYIO NEATeIbHOCTh. AHAIW3 Ha
nanabix HamumonanpHOTo cratuctudeckoro komutera KP, Global Competitiveness
Report, Doing Business u IMD World Competitiveness Ranking, cBuaeTenbcTBoByeT
0 HM3KOW NMHBECTUIIMOHHOMW MTpUBJIEKATENIbHOCTH ApMeHuH, benmapycu u Keipreizcrana
JUIsl BHELIIHUX WHBECTOPOB. B CBS3M C 4eM 3TU CTpaHbl HYXIAIOTCS B MPOBEICHUU
KOPEHHBIX CTPYKTYPHBIX peQopM B MPAKTUYECKH BO BCEX HWHCTUTYIMOHAJIBHBIX
acCneKkTax YKOHOMHYECKOU eATETbHOCTH.

4, Ponp  rocynmapcTBeHHBIX — (PMHAHCOBO-KPEIUTHBIX  HMHCTUTYTOB  HMEET
BaOKHEHINIEE 3HAUYCHHWE B Pa3BUTUU MaJOro M CpeJHEro Ou3Heca, MOBBIIICHUH
SKOHOMHUYECKOTO pocTa pecnyOnuku. locynapcTBeHHble (DHMHAHCOBO-KPEIUTHBIE
MHCTUTYTBl CIIOCOOCTBYIOT YCTOMYMBOMY (DMHAHCHUPOBAHUIO M O0ECIEYMBAIOT
(MHAHCOBYIO JOCTYIHOCTh HUMEIOLIasl peIlarolee 3HauyeHue uid oOecredeHus
pecypcaMH JOJTOCPOYHOIO PKOHOMHYECKOTO M COLMAIBHOTO Pa3BUTHS, MO3BOJISA
MPaBUTEIBCTBY MHBECTUPOBATH, HAIIPUMEP, B CEIBCKOE XO3SICTBO, 00pa3oBaHUE U
"3e5IeHyI0" SKOHOMHKY HApSly C IPYTMMHU BaKHBIMU c(hepaMu SKOHOMUKHU.

S. B nensx ycToi4mBOTO rocy1apcTBEHHOT0 (PMHAHCUPOBAHMUSI, PAa3BUTHS PHIHKOB
KamuTajga U BHEJIPEHUS HOBOW CHUCTEMBI '"3€JICHOro" MHBECTHUPOBAHUS HEOOXOIUMO
IIUPOKOE MPUMEHEHUE HOBBIX MHCTPYMEHTOB M MEXAHU3MOB, UCIOJIL3YIOIIUXCS B
MHPOBOM MPAKTUKE U NIUPOKUI CIIEKTP HOBBIX HAIIMOHAJIBHBIX HOPMATUBHBIX aKTOB B
obnmactu (QuHancupoBanusi. PaspaGortannas JlopoxHas KapTa yCTOWYHUBOTO
¢unancupoBanuss a0 2030 roma yIyYIIMT YOpPABJIEHHE W KOOPAWHAIUIO,
OTBETCTBEHHOCTh U  B3aMMOJICMCTBUE MEXAY TIOCYAapCTBEHHBIMU OpraHaMu
VOpaBJICHUS 1O pa3pabOTKe WHCTPYMEHTOB W MEXaHU3MOB TOCYAapCTBEHHOTO
(brHaHCUPOBAHUS.

6. CoBeplICHCTBOBAHUE  MEXaHU3MOB  TOCYAapCTBEHHOM  CTUMYJIMPOBAHMS
Pa3BUTHIO Majoro W CpefHero Om3Heca TPeOyIoT HE0O0XOAUMOCTh 3(P(HEKTHBHOTO
YOpaBIE€HUS W KOOPAWMHALIMM TOCYAapCTBEHHBIX OpPraHoB ympaBieHus. [{ns
JOCTUKEHUS SKOHOMHYECKOT'O POCTa U B KOHEYHOM CUETE IMOBBIIICHUS YPOBHS KU3HU
HaceleHus: HeoOXOJMMO YyKa3aHHbIe MpOOJIeMbl paccMaTpuBaThb B KOMILIEKCE.
KoMmIuiekcHbId ~ ynpaBiSIIOIIMK ~ HAMOHAJIBHBIM ~ MEXAHWU3M  B3aUMOJCHCTBUS
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rOCYJapCTBEHHBIX OpPraHOB yIpaBJieHUs B Bulae MoJenu HalMOHAIBHOU
WHHOBAIIMOHHOW TpaHCPOpMAIlM SKOHOMHUKH CTpaHbl, JaeT psAl BaXHEUIINX
MEXaHU3MOB UHBECTUIIMOHHOM IESITEIBHOCTH U pa3padOTKy HOBBIX IIIAT(HOPM U ceTei
JUISL COTpyIHUYECTBa, oOMeHa uHpopManmer U B3aumojencTBus. Mcnoiab3oBaHue
Mogenn HalMOHAJIBHOM HMHHOBAIMOHHON TpaHC(hOpMaIllMd >KOHOMHUKH IO3BOJIUT
HCIIOJIb30BaTh COBPEMEHHBIE MHCTPYMEHTHI U MEXAHU3MBI JUISI JOCTUKEHUS KOHEUHBIX
PE3yJAbTaTOB MAaKPOAIKOHOMUYECKON YCTOMYMBOCTH U PA3BUTHS IKOHOMUKHU CTPAHBI.
7. Hamu paspabotan [IporHo3 o0BeMOB MHBECTHMIIMH B OCHOBHOM KamuTald B
Ksiprezckoit Peciyomuke n ctpanax EADC go 2030rona, IIporHo3 nHBECTHIMI B
OCHOBHOM KamuTaj Ha Ayury HaceneHus B ctpaHax EADC mo 2030ropa, IIpornos
MOCTYIUICHUSI MHOCTPaHHBIX HMHBecTHIMA B cTpanbl EADC no konua 2030ropa,
[IporHo3 wWHBECTHLIMII B OCHOBHOM KamuTal B crTpaHax EADC mno Bujgam
sKOHOMHUYecKOH AesrenpbHOcTH 10 2030 roga Ilo mporno3y Bo Becex ctpanax EADC
HaAO0JII0JIaeTCsl CYIIECTBEHHBI POCT OOBEMOB HHBECTHIMII B OCHOBHOM KamuTal.
OO0beM MOCTYIIEHUSI MHOCTPAHHBIX NHBECTULIMHI B HUX OYyAET CHUXKAThCS, HO 00U
00BEM pacTeT, 3a CUET HapacTaHUs JOHOPOB BHYTPH CTPaHBI.

HPAKTUYECKHUE PEKOMEHJIALINHU

1. ng ynydineHuss MHBECTUIIMOHHOTO Kiumara B Keipreizckoit PecryOmmke
HEOOXOUMO BHEAPUTH psAA pedopM, BKIIOUas YIy4llIeHHE MNPaBOBOM 0Oa3bl AJis
3aIUTBl HMHBECTOPOB, CO3JAHUE CTUMYJIOB IS YAaCTHBIX WMHBECTHLMN 4epes3
HaJIOTOBBIE  JIbIOTBI M TOCYAApPCTBEHHBIC TAapaHTHUH, A TaKXe pPa3BUTHE
UHQPacCTPyKTYphl M YyCTpaHEHHE aJMHUHUCTPATUBHBIX OaphepoB. Pexomenayercs
pa3paboTaTh KOMIUIEKC MEp M0 MOJIEPKKE MAJIOTO U CPEAHEro OM3Heca, UTO MO3BOJIUT
YBEIIMYNTHh BHYTPEHHUE HMHBECTULIMM W ITOBBICUTH YCTOMYHMBOCTH JIKOHOMHUKH K
BHEIIIHUM SKOHOMHUYECKUM ILIOKAM.

2. Jlns mnoBblmieHus 3¢G(EKTUBHOCTH TOCYAAPCTBEHHOTO CTUMYJIUPOBAHUS
VHBECTULIMOHHON  JIEATEIIBHOCTM PEKOMEHIYETCA  YJIYYIIWTh CYLIECTBYIOLINE
MHCTPYMEHTBI, TaKH€ KaK HAJIOrOBBIE JIBIOTBI M TOCYJApPCTBEHHBIE TapaAHTHH,
OPUEHTHUPYS UX HA BBICOKOTEXHOJOTUYHBIC U YCTOWYMBBIE IPOEKTHI. Ba)KHO yCHIIUTD
POJIb TOCYTapCTBEHHBIX (DMHAHCOBO-KPEAUTHBIX NHCTUTYTOB U PA3BUBATh MEXAHU3MBI
I gns peanu3anu KpymHOMACIITaOHBIX MH(PPACTPYKTYPHBIX MPOEKTOB. Takxke
HeoOxoauma pa3paboTKa CIeUUaldbHBIX NPOrpaMM MOIAEPKKH HWHHOBAIIMOHHBIX
MPEANPUATHI, 0COOCHHO B 00JIACTH «3€TIEHBIX)» TEXHOJIOTUN U YCTOWYHUBOTO PA3BUTHSL.

3. Hns nosbiieHus 3((PEKTUBHOCTU POJU TOCYAAPCTBEHHBIX (PUHAHCOBO-
KPEIUTHBIX HMHCTUTYTOB B JKOHOMHYECKOM PAa3BUTHU PEKOMEHAYETCS BHEAPUTH
CIIEAYIOLIUE MEPBI:

— pacuiMpeHue JAOCTYNHOCTH (MHAHCUPOBAHUS I MallbIX M CPEAHMX
MPEANPUATUANA, BKIIIOYAsl CHIDKEHHE aIMUHUCTPATUBHBIX 0aphepOB.

— MOJEpHM3aLMsl MEXaHU3MOB KPEAUTOBAaHHUS C Y4YETOM COBPEMEHHBIX
(bMHAHCOBBIX TEXHOJIOTHI U PUCKOB.

— pa3BUTHE TOCYJApPCTBEHHBIX (PMHAHCOBBIX NPOrpaMM, HANpaBICHHBIX Ha
CTUMYJIMPOBAHNE MHHOBAIIUH U MOJAJIEP’KaHNE YCTOMUMBBIX OM3HEC-MOIETeH.
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— CO3JJaHHAE€ JOINOJHUTENIBHBIX CTUMYJIUPYIOIIMX HWHCTPYMEHTOB B paMKax
rocyaapcTBeHHoro vactHoro mnaptHepctBa (I'UIl), HampaBieHHbIX Ha pa3BHUTHE
KJIFOUEBBIX OTPaciIe SKOHOMUKH.

— NMPUMEHEHHE HOBBIX (UHAHCOBBIX MEXAaHM3MOB M  TEXHOJOTMHA  AJiA
ONTUMHU3ALMUA  pabOThl TOCYNAapCTBEHHBIX HHCTUTYTOB UM  YIYYLIEHHUS UX
B3aMMOJICHCTBHS C YaCTHBIM CEKTOPOM.

4. Hna oOecriedeHUs  yCTOMYMBOrO  ()MHAHCHUPOBAHUS  DKOHOMUKHU
PEKOMEHYETCS:

— BHEJIPUTHh pa3pabdOTaHble MEXAaHU3Mbl JUId CO3/aHusl U YIpaBJICHUSA
roCy/1apCTBEHHBIMH MHBECTULIMOHHBIMU (POHJAMU, HANPABICHHBIMU Ha MOAJEPKKY
KITFOYEBBIX OTpaciiel, TAKUX KaK HHPPACTPYKTypa, IKOJIOTHUS U HHHOBAIIHH.

— AaKTHBHO pPAa3BUBaTh PBIHOK 3€JICHBIX OONMranuil M JIpYruxX SKOJIOTHMYECKU
OpUEHTHUPOBAHHBIX (PUHAHCOBBIX WMHCTPYMEHTOB, HANPABJICHHBIX Ha IPHUBJICYECHUE
JTONTOCPOYHBIX UHBECTULINH.

— paclMpUTh MPUMEHEHHE TOCyJapCcTBEHHO-4acTHOro naprtHepcTBa (I'UII) s
peanu3anuu MpoeKToB B cepax, rae HeoOX0AUMbI O0JIbIINE HHBECTUIIUHU, HO KOTOPHIE
HE MOT'YT OBITh IOJIHOCTBIO MPOPUHAHCUPOBAHBI FOCYAAPCTBEHHBIM OFOJIKETOM.

— pa3pa0oTaTb  HaJOroBbIE CTHUMYJbl W  JIBIOTBI  JJIsi  MHBECTOPOB,
MOAACP/KUBAIOIIMX IPOEKTBI C  BBICOKMM NOTEHUHAIOM JUIA  COLHAIBHO-
DKOHOMMYECKOI'O Pa3BUTHSI.

— BHEIPUTh  LUQPPOBbIE  TEXHOJOTMH B  MPOLECC  T[OCYAAPCTBEHHOTO
pPEryJIupOBaHMs [UJIl TMOBBIIEHUS 3(P(EKTUBHOCTH YIpPABICHUS (PUHAHCOBBIMU
NoTOKaMu W oOecriedeHus  OoyibLIe  MpPO3pavyHOCTH B HCIIOJIB30BAHUU
rOCYJJapCTBEHHBIX CPEICTB.

5. Jna s>pdexkTuBHOrO yBenu4yeHUs 00bEMOB HMHBECTHLMI B KBIPrbI3cKyro
PecnyOnnky HE0OXOAMMO CO3JAaHME CTUMYJIOB JJI YacCTHBIX M WHOCTPAHHBIX
MHBECTOPOB.

— MEpbl IO CTHUMYJMPOBAHUIO WHOCTPAHHBIX WHBECTULWN JOJDKHBI BKIIFOUYATh
HAJIOTOBBIE JIBIOTHI, YJIYYIIEHUE IOPUANYECKON 3alIUTBI HMHBECTOPOB, CO3JAaHUE
«@KOHOMHMUYECKHX 30H» C 0COOBIMH YCIOBUSAMH I OU3HEca.

— MPOTHO3UPYEMOE BIIMSIHUE YBEJIIMUYEHUS MHBECTULMI HA YIKOHOMHYECKUN POCT
BBII TpeOyeT WHBECTULIMOHHBIE TPOEKTHl, HANPABJICHHbIE HA YJIy4IlIEHHUE
UHQPaACTPYKTYPhl, MOJIEPHU3ALMIO TPOMBILIUIEHHOCTH, a TaKXXe Pa3BUTHE CEIbCKOTO
XO03MCTBA U BBICOKMX TEXHOJIOTUH.

— oxugaeMslii poct BBII nomkeH npuBecTy K yBEJIWYECHUIO YPOBHS KU3HU U
CO3/IaHHI0 HOBBIX pPA0OYMX MECT, 4YTO OyJIeT CIOCOOCTBOBATh YMEHBIICHUIO
COLIMAJIBHON HANPsKEHHOCTH U MOBBIIICHUIO CTAOMIIBHOCTH B SKOHOMUKE CTPaHBbI.

Takum o00pa3oM, MpaBUIBHOE HAMpaBIEHUWE TOCYNAPCTBEHHON TOJIUTUKUA B
chepe CTUMYNIUPOBAHUSI MHBECTHUIIMOHHOW JIEATENIHHOCTH B MPEANPUHUMATEIHCTBE
MOKET 3HAUUTEITLHO YCKOPHUTH SKOHOMUYeCcKoe pa3BuTre Koipreizckoit PecryOmmku u
yay4quuTth nokasarenu BBII.
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Tyronoaea [dapoliika ManacoekoBHaHbIH 08.00.05 — TapMaKTBIK JKOHOMHUKA
aMCTUTH OOIOHYA IKOHOMMKA MJIMM/IEPUHUH JOKTOPY OKYMYHITYYJYK
JAapakacbliH U3IeHUI a1yy Y4YH «A1KepauK 46iipecyH/16 MHBECTHIUSIIBIK
HIIIMEPAYYJIYKKO KOMOK KOPCOTYYHYH MaMJIEKEeTTHK MeXaHU3MUH
OPKYHIOTYY» TeMACBIHAATBI JUCCEPTANUACHIHBIH
PE3IOMECH

Hermsrnm ce3gep: VHBecTuiusi, MHBECTULUSJIBIK HIIMEPAYYIYK, OOJKOI,
IIEPCIIEKTHBA, TOBApPJIAp aHAa KbI3MAT KOPCOTYY PBIHOKTOPY, 3MI€K, KallWTall,
HPKOHOMUKA, FKOJIOTHUs, KOOM, TEXHOJIOTHS, PaKTOpJIOp, TaN100.

HN3uanee odbexkTucu: Koipreiz PecryOnukachiHa HIIKEPIUK YOUPOCYHIOTY
WHBECTULMSIIBIK HIIMEPAYYIYK.

HN3unianee npeaMeTu: Nmkepaux 4OUPOCYHIO VHBECTULUSIIBIK
HIIMEPYYITYKKO KOMOK KOPCOTYYHYH MaMJIEKETTUK MEXaHU3MHUH OPKYHIOTYY.

HM3unpeenyHn  makcarbl:  Mmkepauk  4eMpecyHA®  HMHBECTULHSUIBIK
KUTEPAYYITYKKO KOMOKTOIIYYHYH MAaMJIEKETTUK MEXAHU3MUH OPKYHAOTYYHYH KaHa
DKOHOMMKAHBIH OHYTYLIYHO TaacUp KOPCOTYYHYH KOWIOWIepyH YedyYHYH
CUCTEMaJlyy bIKMaJIapblH HILIKE alllblpyy OOIOHYA MPAKTUKAJIBIK CYHYIITApbl UILITEI
YbITYY, OIIOHA0M 311e Kbiprei3 PecryOnnkachlHbIH SKOHOMUKACHIH/A WHBECTULUSIIBIK
AKTUBAYYJYKK® KOMOKTOILIYY MEXAaHU3MHUH OHYKTYPYYHYH, OLIOHIOW  3Je
MaMJIEKETTH  OPKYHIOTYYHYH  KEJIEYEeKTYYy OarbITTapblH TEOPHUSJIBIK  JKaHa
MIPAKTHUKAJIBIK )KAKTaH HETU3/1006.

N3nia160HYH MEeTOAI0PY — SKOHOMMKAJIBIK-CTATUCTUKAIIBIK, YKOHOMHKAJIBIK-
MaTeMaTUKaJIbIK, MOHOTpaQUsIbIK, CHCTEMAJIBIK >KaHa CHUTYyalUsJIbIK aHaJu3,
CaJIBIITHIPMa-aHAIUTUKAJIBIK, 3CENTOO-KOHCTPYKTUBAYY METOAI0P X.0.

AJIBIHTaH KbIHBIHTBIKTAP KAHA U3WII6OHYH KAHBLIBITbI: NHBECTHLIMSIIBIK
UIIMEPAYYJIYKK® KOMOK KOPCOTYYHYH MAaMIIEKETTHUK MEXAHU3MHMH OHYKTYPYY KaHa
OPKYHIOTYY O0IOHYA TEOPHUSIIBIK, METOOJIOTUSIIBIK KaHa MPAKTUKAJIBIK CYHYIITAP/IbI
umTen yelryy Oonmyn cananmaT. EADDB  uHTerpauuschiHBIH — IIapTTapbIHAA
MHBECTHLMSUIAPABI TAapTyyHYH HaTBIKAIYyJIyryH >KOropyJaryy MEXaHU3MIEpH
AubIKTAJIJIbl, ©JIKOHYH SKOHOMHUKACHIH MHBECTUIUSIIBIK TPaHCHOPMALMSIIOO MOJAEIN
cynymraniapl;  2030-kpuira  4YeHHMH TYPYKTYY MaMJIEKETTUK  Kap>KbUIOOHYH
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MHCTPYMEHTTEPHH KaHa MEXaHU3MJIEPUH KOJII0HYYy OoroHua YKo kapTacsl, OIIOHA0N
ane Keiprei3 Pecniy0nmkachiHga MHBECTULIMSIIBIK AKTUBTYYJTYKKO KOMOK KOPCOTYYHYH
MaMJIEKETTUK MEXaHU3MHMH OPKYHIOTYYHYH OpPTO MOeHOTTYY OOJDKOIy JKaHa
NEPCHEKTUBAIAPHI UIITEINIT YbIKTHI.

Haiinananyy aeHr?3u: JKeIMbIHTBIKTAp KaHa KOPYTYHyJ1ap WHBECTULHSIIBIK
UIITH KOHIe callyyra OarbITTajJraH MaMJIEKETTHK YEHEMIUK YKYKTYK aKTbUIApZbl
UIITEN YbITyyJa MaiJadaHbUIbIIIbl bIKTbIMaN. MIITuH aiipeiM xo00010py KbIprei3
PecnyOnmKachlHBIH MaMIIEKETTUK OpraHiapbl TapaOblHAaH WHBECTUIMSUIBIK HIITHH
KOHIIENIMSACHIH UILITEI YbITYY YYYH [Tali1aJIaHbLIBIIIBI MyYMKYH.

Koanonyy Tapmarsl: M3nn1eeHyH HETU3TH HATHIKAJIAPBIH WHBECTULUSIIBIK
nporpammanapasl  umren usiryyaa Kelprei3  PecnyOnukacbiHblH —~ PUHAHCHI
MUHHCTPJIUTAHUAH PAKTUKAJIBIK UIIUHJE KOJJIOHYyra 00JO0T.

PE3IOME
nuccepranus Tyroabdaesoii Jlapbiiiku MaHacOeKOBHBI HA TeMY:
«CoBepieHCTBOBAHHE ITOCYJAPCTBEHHOT0 MEeXaHU3MAa CTUMYJIHUPOBAHUS
HHBECTHLMOHHOM AeSITeJIbHOCTH B cdepe NpeInpuHAMATEIbCTBAY,
NMPeACTABJICHHOM HA COMCKAHME YYEHOH CTeNeH! JOKTOPA IKOHOMHYECKUX HAYK
no cneuuajabHocTu 08.00.05 — oTpac/ieBast IKOHOMHMKA

KuarwueBblie cioBa: HBecTHIMSl, HHBECTUIIMOHHASL JESTEIBHOCTh, MPOTHO3,
MEpPCIEeKTUBa, PHIHKA TOBApOB W YCIyr, pabdodas CuWia, KamuTald, JKOHOMHKA,
AKOJIOTHS, COLIMYM, TEXHOJIOTUsA, (DAKTOPHI, aHAIIU3.

O0bexkT HccaenoBaHusi: VHBecTHIIMOHHAs  JCATEILHOCTH B cdepe
npeanpuHuMarenbcTa B Keipreisckoit Pecrybnuke.

IIpeamer  ucciaegoBaHusA: CoBepLICHCTBOBAaHHE  TOCYAAPCTBEHHOTO
MEXaHM3Ma CTUMYJHMPOBAHUS  WHBECTUIIMOHHOM  AesATENTbHOCTH B cdepe
MpEAPUHUMATENIbCTBA.

LHear wuccienoBaHusi: BbIPAOOTKE MPAKTUYECKUX PEKOMEHAAIMN 110
peanu3aluyd CUCTEMHBIX MOAXOJOB B COBEPIIEHCTBOBAHUMU T'OCYAapCTBEHHOTO
MEXaHW3Ma  CTUMYJHMPOBAHUS  WHBECTUIIMOHHOM  JAesATeNTbHOCTH B cdepe
MPEAPUHUMATENIBCTBA, U PEIICHUS 3a]lady BO3JACHUCTBUS HA Pa3BUTUE SKOHOMUKH, a
TaKKe TEOPETUYECKOE U MPAKTUYECKOEe 0OOCHOBAHWE MEPCIEKTUBHBIX HAMPABICHUN
Pa3BUTUSI U COBEPIICHCTBOBAHHE TOCYAApPCTBEHHOIO MEXaHU3Ma CTUMYJIHPOBAHUS
WHBECTUIIMOHHOM JICSITEIbHOCTH B SKOHOMUKE Kbipreizckoit PecryOnmukm.

MeToabl  HCCIEAOBAHMSI:  DKOHOMHUKO-CTATUCTUYECKHM,  SKOHOMHUKO-
MaTeMaTUYeCKUii, MOHOTpaUUYeCKUil, CHUCTEMHBIH M CHUTYallMOHHBIM aHalu3,
CPaBHUTEJIbHO-aHAIUTUYECKUN, PACUETHO-KOHCTPYKTUBHBIN METO/BI U JIP.

IMosyyeHHble pe3yabTaTbl W HOBH3HA: 3aKIIOYaeTCd B  BBIPAOOTKE
TEOPETUYECKUX, METOAMYECKUX M MPAKTHYECKUX PEKOMEHJAIUA 1O Pa3BUTHUIO U
COBEPLIEHCTBOBAHUIO rocyAapCTBEHHOTO MexXaHu3Ma CTUMYJIUPOBaHUS
WHBECTUIIUOHHON JEATEIIbHOCTH. PackpbiThl MEXaHU3MBbI MOBBIIIECHUS
(G ()EKTUBHOCTH TIPUBJICUCHUS WHBECTHIIMM B yciaoBusix wuHTerparmuu EADC,
MpeUIo’KeHa MOJIeJIb  MHBECTUIMOHOM TpaHchopMmalid HSKOHOMHUKH CTpaHBbI;
pazpaborana J[lopoxkHasi KapTa HCHOJIb30BaHUS HWHCTPYMEHTOB M MEXaHHU3MOB
YCTOMYMBOTO TocyaapcTBeHHOTO duHancupoBanus 10 2030 roga u cpeTHECPOUHBIN
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OPOTrHO3 U IEPCHEKTUBBI COBEPLUICHCTBOBAHUE T'OCYJAapPCTBEHHOTO MEXaHU3Ma
CTUMYJIMPOBAHUSI MHBECTULIMOHHOM esiTelbHOCTH B KbIprei3ckoil PecniyOnuke

CreneHb MCNOIb30BaHUsI: Pe3ynbTaThl U BHIBOJIBI MOTYT OBITh UCIIOJIb30BaHbI
npu pa3paboTKe rocy1apCTBEHHBIX HOPMATUBHO-IIPABOBBIX AKTOB, HAIIPABJICHHBIX Ha
pPEryJIMpOBAHNE HWHBECTUIMOHHOW IeATENbHOCTH. OTIENbHBIE IMOJOKEHUS pPadOThI
MOTYT OBITh HCIHOJIB30BaHbl TOCYJApPCTBEHHBIMH CTPYKTypamH KbIprei3ckoii
PecniyOnuku a1 BbIpaOOTKY KOHLEHIIMU UHBECTULIMOHHON JIESTEILHOCTH.

O0siacte npuMeHeHusi: OCHOBHBIE pe3ylbTaTbl HCCIEAOBAHUS MOTYT
MCIIOJIb30BaHbl B MPAKTUYECKOW aesTenbHOocTH MunucrepctBa ¢unancoB KP mpu
pa3paboTKe Iporpamm, CBsI3aHHBIX C HHBECTULIUSAMHU.

SUMMARY
dissertation by Tugolbaeva Daryika Manasbekovna on the topic “Improving the
state mechanism for stimulating investment activity in the field of
entrepreneurship”, submitted for the academic degree of Doctor of Economic
Sciences in specialty 08.00.05 — sectoral economics

Key words: Investment, investment activity, forecast, prospect, markets for
goods and services, labor, capital, economy, ecology, society, technology, factors,
analysis.

Object of study: Investment activity in the field of entrepreneurship in the
Kyrgyz Republic.

Subject of research: Improving the state mechanism for stimulating investment
activity in the field of entrepreneurship.

The purpose of the study: to develop practical recommendations for the
implementation of systematic approaches to improving the state mechanism for
stimulating investment activity in the field of entrepreneurship, and solving problems
of impact on economic development, as well as theoretical and practical justification
for promising areas of development and improving the state mechanism for promoting
investment activity in the economy of the Kyrgyz Republic.

Research methods: economic-statistical, economic-mathematical,
monographic, systemic and situational analysis, comparative-analytical, calculation-
constructive methods, etc.

The results obtained and novelty: consists in the development of theoretical,
methodological and practical recommendations for the development and improvement
of the state mechanism for promoting investment activity. Mechanisms for increasing
the efficiency of attracting investments in the conditions of integration of the EAEU
are revealed, a model of investment transformation of the country's economy is
proposed; a Roadmap for the use of tools and mechanisms for sustainable public
financing until 2030 and a medium-term forecast and prospects for improving the state
mechanism for promoting investment activity in the Kyrgyz Republic has been
developed.

Extent of use: The results and conclusions can be used in the development of
government regulations aimed at regulating investment activities. Certain provisions
of the work can be used by government agencies of the Kyrgyz Republic to develop a
concept of investment activity.

Scope of application: The main results of the study can be used in the practical
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activities of the Ministry of Finance of the Kyrgyz Republic during developing
investment-related programs.
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