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Ha pannpiii MomeHT skxoHOMHKa KeIpreizctana
MepeXUBACT TIYyOOKHHA KPHU3UC, YTO CKAa3bIBaeTCS Ha
BCeX cepax KM3HHU KBIPIBI3CTAHIICB U, B MIEPBYIO OYe-
penb, B COIHMANBHON cdepe, YTO B CBOK OUYEpeIhb
BBI3BIBACT COLHUANBHYH) HAMPSHKCHHOCTh B OOINECTBE.
[IpaBuTENbCTBO BCEMHU CHIIAMM TBITAETCS IMPEOJIONIETH
KpU3UC, OJIHAKO JOBOJIbHO Oe3ycrmemHo. Jledumur
Oro/[KeTa HE TIO3BOJISIET IPABUTEIBCTBY CIIPABUTHCS C
KPU3UCOM CBOWIMH CHJIAMH, MOTOMY OHO BBIHYXICHO
MIPUBJIEKATh M APYTHE CPEACTBA, MOMUMO OIOKETHBIX.
[Tomoub roCcynapcTBy B MPEOJOJICHIH SKOHOMHYECKOTO
KpHU3UCa IPHU3BaHb HWHBECTUINH. HBecTHIMM Tpea-
Ha3HAYEHBI /IS MONHSATHS W Pa3BUTHS MPOHM3BOJICTBA,
YBEJIMUEHHUSI €r0 MOIIHOCTEH, TEXHOJIOTHUYECKOIO YPOB-
Hs. OO MHBECTUIMAX CKA3aHO YK€ HEMaJo: MpaKTH4ec-
KU BCE IMOJMUTHUKHU JTABHO YK€ CKJIOHSIOT 3TO CJIOBO Ha
pasHbIC NaJbl, TOHUMasl, 9TO Oe3 MHBECTUIMH HAIIeMY
MIPOU3BOJICTBY HE BBDKHTb, OJHAKO JO HEJaBHETO
BpEMEHU B HaIlell CTpaHe IMOJUTUYECKass CUTyalus
CKJIagpIBajlach HE JYYIIUM 00pa3oM, ITONHUTHYECKas
HECTaOMIFHOCTh CHEp)KMBaJla TOTOKH HMHBECTHIINH,
TOTOBBIX XJIBIHYTH Ha HOBBIH, @ 3HAYNT NPHUOBUTEHBIN
PBIHOK.

VHBecTHIINN WTPAIOT BaXHYIO POJh B SKOHOMHKE
mo6oro rocyaapctBa. OCOOCHHO CHIIBHOE BIHSIHUC OHU
OKa3bIBalOT HA YKOHOMUYECKUH POCT MOJIOJIBIX pa3BUBa-
IOIUXCST TOCYNapcTB, B YacCTHOCTH, TaKuX, Kak
Keipreizctad. 3T0 MOXHO OOBSCHUTH TEM, YTO HWMEET
MECTO HEIOCTATOK KAIMTAIIOBIIOKEHHUHA, TO €CTh ClIabo
Pa3BUT PBIHOK KanuTajia. [[Jis H”HBECTULIMOHHON MOJUTH-
ku B KeIpresckoit PecryOmnmke, kak u B APYTHX ITOCT-
COBETCKHX TOCYIapcTBaxX, B HACTOAIICE BpeMs Xapak-
TEPHBI COBMAJICHHUE NIONHM IICHTPAIM30BaHHBIX TOCYyAap-
CTBCHHBIX KAIUTAJIOBIOKCHUH W yBEIHUUEHHE IOTTH
YaCTHBIX, KOJUIGKTUBHBIX W MHBIX MCTOYHUKOB WHBECTH-
uuid. B CBI3M ¢ 9KOHOMHYECKHUM KPU3HUCOM, TIepexKUBae-
MBIM CTPaHOW, HAOIIOAACTCSI CHIKCHHUE OTEYSCTBEHHOMN
MHBECTUIIMOHHON akTUBHOCTH. [loaTOMY mpeanpuHuma-

OTCA MEphl O CTHMYJIUPOBAHHIO WHBECTUIIMOHHOU
JESITETbHOCTH MPEAIPUATHIA, B TOM YHCJIC M HAJIOTOBOE
cTumynupoBanue. OJJHAKO HHBECTHIIMOHHYIO MOJUTHKY,
KOTOopas OTBedajga Obl B IIOJIHOM Mepe TpeOOBaHHAM
PBIHKA, BO MHOTOM €IIIe MIPEICTOUT CPOPMHUPOBATE.
Hexotopbie 13 Hammx OGaHKOB MMETH IMEPEIOBYIO
TEXHOJOTHIO BO Bced IleHTpasibHOW A3MM TaKUMH K
TEMIIaMH IIIJI0 Pa3BUTHE BO BCEX cepax pecmyOruKu.

I'paduk 1. /IlunamMuka nNOCTYIJICHHI MHBECTHIIHI 32
2015 roa B Kbipreisckyio Pecny0iuky
(Toic. moaa CIHIA)

H [Mpamble MHOCTPaHHbIE
MHBECTULUN

B MopTtdenbHble
WHBECTULUN

Opyrue MHBEeCTULMM

72,81% B [paHThl, TEXHMYECKan

nomollb

98

WHBecTHIIMU SIBIISIOTCS HMCTOYHHUKOM yCKOPEHUS
9KOHOMHUYECKOTO pPOCTa W YJIYYIICHHS YPOBHS >KHA3HU
HaceneHust. OHHU, KaK U3BECTHO, IMCIOT CaMbIC Pa3liny-
HbIC HA3HAYCHUS, B YACTHOCTH, CO3J[aHUE MATEPHATBHBIX
LIEHHOCTEeH. DTO, HANpUMEpP HHBECTUIMA B OCHOBHBIC
(hoHABI TpEeaNpPUATHN - 3aHHS, COOPYKEHHUS U 000py-
JIOBaHWE, HEOOXOAMMBIE TPEATIPHATHAM IS OCYIIECTB-
JIEHUS CBOEW MPOMU3BOJICTBEHHOM nearenbHOCTH. HBec-
TUIAHA B XKUJIMITHOE CTPOUTENIHCTBO BKJIIOYAIOT B CeOs
pacxo/sl Ha IPHOOPETEHNE TOMOB, KaK JUISI TPOKUBAHUS
B HUX, TaK W JUIA TOCICAYIOIICH Cladu B apeHy,
WuBecTniivu B 3amachkl BKJIIOYAIOT B ceOs TOBApHI,
KOTOpbIE OTKIAQJABIBAIOTCS (QUpPMaMH Ha XpaHCHHE,
BKITIOYAsl CHIPhE UM MAaTEpHAJIbI, a TAKKE HE3aBEPIICHHOEC
MPOU3BOJICTBO U TOTOBBIC H3/ICIIHS.

Paccmorpum nmputox mHBectunui Ha 2015 rox mo
WX BHJAM KOTOPBIH ISl CTPaHBI SBWICS OUEHB TKEIBIM,
Tak 00bEeM MPSIMBIX HHBECTHIHMHA cocTaBmin 894504,3
teic. goyur. CIIIA urto cocraBmser 17,61% ot o61iero
00BeMa HHOCTPAaHHBIX HHBECTHIINH, a TPAHTHI M TIOMOIITHh
coctaBystoT 9,32% uto cocraBnseT 473340,4 ThIC. 1O
CIIA.

Takxe

paccMOTpuM  JUHAMUKY HOCTyHJ’IeHI/Iﬁ




[ MN3BECTUSA BY30B KBIPI'BI3BCTAHA Ne 1, 2017 ]

J

MHBECTUIMHA 1O o0JacTsIM © IS HaAIJISIHOCTU
paccmotpum 2014 ron, KoTOpbIA sBisieTcss HauOosee
CTaOWJIBHBIM TIEPHOJIOM PA3BHUTHUS CTPaHBI U HE HMEET
HUKAKUX MOTPSICEHUH, KOTOPbIC MOTIIM OBl CKa3aThCs Ha
MIPUBJICKATEILHOCTH CTpPaHbl JUIsi WHBecTOpoB. Camoi
MIPUOPUTETHON  00JIaCTBIO, HECOMHEHHO, SIBISIETCS
Uyiickast 7% oT o0mero oo6bemMa HHBECTHIINH 1 3TO U3 32
OOJIBITIOTO PACTIONOXKEHHUS B 001aCTH TOPOJIOB UMEIOIINX
MHOTO TPOMBINIICHHBIX TPEANPHUIATHA, KOTOpbIE U
SIBIITIOTCS OOBEKTOM WHBECTHIMI, HO OHO TaK)KE€ MMEET
HETNOCPEJICTBEHHOE OTHOIICHHUE K CTOJUIIC CTPAHBI TOPO-
ny buiikek koTopas Takke SBISAETCS OJHUM M3 CaMbIX
0OJIBIINX MHBECTHIIMOHHBIX IIEHTPOB. B Hee moctymaer

u peanusyercs 44% Bcex MHBECTHUIMH Onaromaps demy
3HAYUMOCTb TOpOJa M €ro BJIMSHHE Ha BCIO CTpaHy
SIBIISIETCSI TOMUHAHTHBIM. BTOpBIM 10 BenM4MHE MpHBIIE-
YECHUs] HMHBECTUIMH SIBISCTCS TYPUCTHYECKUH LIEHTp
CTpaHbl KOTOPBHI M3 rojma B Toj HaOupaeT 000POTHI
Omaromaps ozepy u mpuBiekaeT 38% BceX MHBECTHIINH,
YTO TOBOPHUT O ToM, 4TO0 Mcceik Kynp siBnsiercs 6oib-
MM HOTEHINAJIOM CTPaHBbI CIIOCOOHBIM 3aHHTEPECOBATH
KPYIHBIX WHOCTPAHHBIX HMHBECTOPOB pPa3HOr0 poja
JEeATEIIbHOCTH U BO3MOJKHBIM OOBEKTOM ISl MIPUBJICYE-
HUSI MHBECTUIIMH B CTPaHy M PasBUTHs 3TOH 00JacTH B
MHPOBOM MacuiTade.

I'paduk 2. lnHaMuKa NOCTYNJIeHNs] HHBECTHLHI 110 TePPUTOPHH
(bIc. 1osu1. CLHIA)
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PaccmorpuM nuHamMuky 3a 5 deTHuil mepuop c
2010 roma mo 2015 rox oTKy#a MBI BUIUM, YTO MOCTYTI-
JICHUS] WHBECTUINH 10 00JIaCTAM peciryOJIMKN UAET He
paBHOMEpHO. PaccMOTpHM Kakayro 00JacTh OTAEIBHO U
clienaeM BBIBOJBI O Pa3BUTHH OTOW 00JacTH. MOXHO
CKa3aTb, YTO OOBEM WHBECTHOMI B HAmly CTpaHy
3aMETHO YBEIUYMWIICS, HO TOJbKO MO VCCBIK-KYIbCKOM
o0acTy pocT NPOUCXOIMI paBHOMEpHO HaunHast ¢ 2010
roga u ocraBui 439 831,40 teic. mour. CIIIA, B 2015
rofy IoKa3aTeNnu BeIpociu U coctaBuiu 544 873,40 Teic.
nmomr. CHIA, uro na 104 040 teic. momr. CIIA Goinbiie
2015 rona oxHako B 2014 rony npousonien HeGOIbIION
cmajg BMECTO YBEIMYEHHs IIOKa3aTeld COCTaBHIU
847597,10 teic. mosut. CIIIA uro Ha 12 897,2 ThIC. HOJII.
CIHIA wmenpme mokasarenet 2010 rToma KoTopwIe
coctaBisifor 860 362 Thic. gomr. CIIA, npwauHOM
TaKoTo Craja sIBWICS MUPOBOH (DMHAHCOBBIH KPU3UC U3
3a KOTOPOTO 00BEMBI MHBECTHUINI PE3KO COKPATHIHCH.
Opnaxko B 2013 rongy mpousomen pe3Kuil CKauoK Ha
396 567,4 TthIc. momn. CIHOA, a 2014 romy »TOT
nokazateiab coctaBui 405 673,2 teic. gomn. CIIA dro
TOBOPUT O TOM UYTO UJET POCT MPUBIEUCHHS] HHBECTULIUI
B CTpaHy 3apyOeXHBIMH JOHOpamH. M3 atoro rpaduxa

99

MOXHO CJeJlaTh BBIBOJ O TOM, YTO WHBECTHIIMU
pacrpenensioTcss M0 CTpaHe OJHOMECTHO IOSBISACTCS
HEO00XOIMMOCTh B TOBBIIICHUH WHBECTUIIMOHHON MpPUB-
JIEKaTeIPHOCTH obJyacTeil Takux kak Hapwia, Tanac,
Batken »TO co3maHHMe TPOMBIIUICHHBIX MPEINPUATUHMN,
60 mepepadaThIBalomed MPOMBIIIIIEHHOCTH, 9TO OBIJIO
OBl OYCHb CBOCBPEMEHHBIM [UIS PAa3BUTHA SKOHOMHUKHU
Hauiei cTpaHsl.

OcHoBHbIMU JoHOpaMu Keiprei3ckoit PecriyGnnku
Cpe MEXKIYHAPOMHBIX (DUHAHCOBBIX HHCTHTYTOB
sapisitorcs: Beemuphsbiit bank, Asuarckuil bank Pa3su-
Tus, Mexaynapoausli Bamotaeiit  ®onnp, Espo-
nelickuii bank Pekonctpykuuu u Pazsurtus, Ucaamckuit
bank Passurus, Kyseiitckmit ¢onn, Ponng OIIEK.
OCHOBHBIMH CTpaHaMH - JOHOPAaMH SBISIOTCS Bemmko-
Opuranus, Snonms, ['epmanus. IlIsetinapus, Janws,
IBeuns, Hunepnangel, Typuusa, @pannus, Kopes,
Wumus, Tlakucran, KHP, P®. (cMm puc npuBeneHHBIN
HWKe). BHemHsAs (uHAHCOBas MOMOIIb MO JOHOPAM.
[Iputoky mTPsAMBIX HHOCTPAHHBIX WHBECTHIUH B
KpIprei3ctan MeIiaroT BO MHOTOM CYOBCKTHBHBIC IPH-
yuHBL. JTO ciaboe WHGpOpPMAIMOHHOE oObecneyeHue
WHOCTPAaHHBIX HHBECTOPOB, HEJOCTAaTOYHOE CTPaxo-



)

MN3BECTUSA BY30B KBIPI'BI3BCTAHA Ne 1, 2017 ]

J

BaHUC OT WHBECTHIMOHHBIX PUCKOB, MPOTHBOPCUUBHIC
XO3SIIICTBEHHBIE 3aKOHBI YacTO MOJBEpraouuecs K
HM3MEHEHUSIM.

OTH OOBEKTUBHBIC U CYOBEKTUBHBIC MPUIHHEI
BO3JICHCTBYIOT Ha WHBECTULMOHHBIM KIMMAaT, KOTOPBIH
OIICHMBACTCA WHOCTPAaHHBIMH HHBECTOPaMH, Kak He
O4YeHb ONaronpusaTHbIH. [T03TOMY OHOM M3 BaKHEHUIITHX
3a/a4d Ha JJAHHOM JTare sBJseTcCs mpoBencHue dddek-
THBHOK pPabOTHI IO YNPaBJICHUIO BHEIIHEH ITOMOIIIH,
palMOHAIBHOMY HCIIOJB30BAHMIO  IIPEIOCTABICHHBIX
HAM WHBECTHUIUH, OICHKA 3(PPEKTHBHOCTH KPEIUTHBIX
cormanieHuii. BaxHo ynmenmuth 0co0oe BHUMAaHUE
CO3/IaHUI0 YCJIOBUH UIS YBEJIIMYCHHUS MPUTOKA MPSIMBIX
WHOCTPAHHBIX WHBECTHUITUH.

CrnoxxuBlIvecss 3a TOCIEAHHE TOABl HENpOCTast
CONHMAIbHO-?KOHOMHYECKAsl W MOJUTHYECKas CHTYyalus,
KOrJa CTpaHa TMIpoIlia HECKOJBKO JTaloB 3KOHO-
MHYECKUX pePopM, TMOABOMAT HAC K HEOOXOIUMOCTH
aHaIN3a TPaBUTEIBCTBEHHBIX KPEAUTHBIX COTJIALICHUH,
CYIIECTBYIOIINX IPOOJIEM, MEePEeCMOTPY W TEpPEOIeHKE
CHIIBHBIX ¥ cHa0BIX CTOPOH pa3BUTHS HAPOIHOTO
XO3AWCTBA, TOYCH MPUJIOKCHUE CHWII, BBISBICHUIO U
M3YYCHUIO HOBBIX MEPCIIEKTUBHBIX HATIPABICHUH U (hopM
JIeSTEIbHOCTH.

NMeHHO Ha 3TOM MEPEIIOMHOM JTare pa3BUTHS,

KOTJ]a CO3JaHbl 0a30BbIC YCIIOBHSI IS Pa3BHTHS YacT-
HOTO TIPSANIPUHUMATEIBCTBA, U CTAHOBHUTCS PEabHBIM
MOCTETICHHOE OKUBJICHUEC YKOHOMUKH, MBI TOJDKHBI OBITh
3aMHTEPECOBAHBI K TPUBJICUCHHUIO JPYTUX BUAOB HHOCT-
paHHOU (UHAHCOBOH IOMOIIM, a WMEHHO CO3/JIaHHIO
YCIOBHHA 7SI YBENUYEHUS MPUTOKA MPSIMBIX HHOCTPAH-
HBIX MHBECTHUIIMHA HA MAaHHOM DJTale SBISETCA IPOBE-
nerne G GeKTHBHOI pabOTHI MO YIPaBICHUIO BHEITHEH
MIOMOIIIBIO, PAIlMOHAJIBFHOMY HCIIOJIB30BAaHHUIO IPEIoC-
TaBJICHHBIX HAM WHBECTHIHNH, OIEeHKa 3(QeKTHBHOCTH
KPEIUTHBIX coTiameHuid. BaxHo yaenuth ocoboe BHHU-
MaHHE CO3JaHHIO0 YCJIOBUH Il YBEIWYCHUS IMPHUTOKA
MPSMBIX HHOCTPAHHBIX HHBECTHUIIHH.
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