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Kazxkanoea 4.

OCHOBHBIE MHANKATOPBI IPUBJIEYEHUSI
NHOCTPAHHBIX THBECTUIIUHU

VAK: 338.2 (575.2) (04)

B pesynbraTe mepexona OT TOTAIATAPHOTO CTPOS
K JIGMOKPAaTHYECKOMY YIPaBIECHHIO, TO €CTh K
MOJUTHYECKON NuOepamu3aniy, a TaKke Mepexona
OT UEHTPAJIbHOW TUIAHOBOW SKOHOMHKH K PHIHOUHOU
SKOHOMUKE, TO €CTh IKOHOMHYECKOH JTHOepann3anni
B CTpaHax I[IOCTCOBETCKOTO MPOCTPAHCTBA  OBLIH
OTMEYEHBI Ba)XKHBIE YKOHOMHYECKHE IpeoOpa3oBaHUS
B pa3BuTHH. V/ HEMallOBaXXHYIO pOJIb B PCIICHUH
npoOIeM  MEepeXOJHOW  SKOHOMHKH  CHITpajd
WHBECTHUIUH.

Jist yero ObLIM Tak HEOOXOAMMBI MHBECTHIIMU B
Hamed crpane? Tak cymecTBylomas mpoOiema
nepunura Oromkera B Hadase  90-x rT. OBLIA,
MIPEeKIe BCETro, BbI3BaHA JACHHUIIUTOM COESpeKCHUH U
BAMIOTEl. M COOTBETCTBEHHO €CIIM CTpaHa He
pacrionaraet COOCTBEHHBIMHA BO3MOKHOCTSIMH
MOTalleHMsl 3aJ0JDKEHHOCTEM, OHa MOXET IOWTH IO
MyTH BHEITHETO 3auMCTBOBaHM. Ho onmHako, B HameM
clydae CyIlIecTBOBaJia emie ojHa npobiema -
MIPUBJICUCHUE UHBCCTUIIHH.

CyliecTByeT HECKOJNBKO WHAMKATOPOB, KOTOPHIC
OMPENENAIOT  MPUBJICKATCIILHOCT  CTPaHBl YIS
WHOCTPAHHBIX HHBECTOPOB!
® MaKpOIKOHOMHYECKOE paBHOBECHE M JKOHOMHU-
YyecKasi CTaOMILHOCTE;

HU3KHAN ypOBeHb HHMISIIHUY B CTPAHE;

MO THYECKast CTaOMIBHOCTB;

colManbHas CTAOUILHOCT;

JBTOTHBIC TIpaBWJIAa M TIPOLEAYpPhI IS BXOAa Ha

PBIHOK;

HE YIIEMJSIFOIIUE CTaHAAPTHI Ui WHOCTPAHHBIX

KOMIaHUH;

MOJTUTHKA, PETYIUPYIOIAs CTPYKTYPY U (YHKIIHO-

HUPOBAHHE PHIHKOB;

MOJIOKUTEIBHBIC MEXIYHAPOTHBIC COTJIAIICHUS,

KacaloIyecs MPsIMBIX HHOCTPAaHHBIX WHBECTUIIHIH;

e >(pQPEKTUBHO CYIIECTBYIOMAs MPUBATH3AIMOHHAS
MTOJTUTHKA;

e BHEIIHETOPTOBAs IOJWTHKA W €€ COTJIACOBAHHUE C

MIPSIMBIMH HHOCTPAaHHBIMH WHBECTHIIUSAM,

HAJIMYHME TAaKUX JKOHOMHYCCKUX MOKa3aTened Kak

JOTAIUH, CYOCH UM

MOJIOKUTEIIBHBIN UMUK CTPAHBL,

CYIIECTBYIOIINE HMHBECTUIIMOHHBIC MOOIIPCHUS H

CTHUMYJIUPOBAHUSI,

e >(phEeKTHBHOE PYKOBOJCTBO CTPAHBI;

® OTCYTCTBHE TaKHX PacXOJIOB KaK «B3ATKaY;

e CIenylomue 3a WHBECTHPOBAHHEM COIHAJILHEBIC
BO3MOJKHOCTH YBEJIMYMBAIONINE KadeCTBO JKU3HH,
oOpasoBaHue, YCIIyTH.
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IIpu rpamMoTHO-TIPO(ECCHOHAIEHOM YIIPABICHUH
SKOHOMHKOH MOXHO OCTHYb CTaOMIBHOTO POCTa, M
9TO  MOJXKET MpPHBJIEYs HHOCTPAHHOTO WHBECTOPA.
OpmHako, €ciaM HapymaeTcs MaKpOIKOHOMHYECKUI
0amaHc, TO WHBECTOPOB HE3aMEIIHUTEIHHO MOXKET
MIPEKPaTUTh MHBECTUPOBAHHE.

Ecmu roBoputh 00 HHOIAIINN, TO YeM HUXKE €T0
ypOBeHb, TeM Oojiee 3/70pOBee SKOHOMHKA, HO 4YeM
UHQIAIUS  BBIIIE, TO DJTO CBHJICTEIBCTBYET O
TPYAHOCTSIX W TpoOieMax B (PHHAHCOBOH CHUCTEME
crpanbl. COOTBETCTBEHHO MHBECTOp HE 3aX04YeT
BKIQJBIBATh KamWTal B OJKOHOMHUKY, TJOE HE
perynupyeMasi (prHAHCOBas CHCTEMA.

[Momutryeckast CTaOMIBHOCTH ONWH W3 CaMBIX
OCHOBHBIX MHIMKATOPOB, TaK KaK HU OJUH HHBECTOP
HE 3axo4yeT BKJIANBIBATh KalHUTal B 3KOHOMHKY
CTpaHBl, TJA€ HET TOJIUTHYECKOH CTaOMIBHOCTH.
MOHO 3TO JdaX€ OTMETHUTh II0 TeM CTpaHaM Kak
I'py3us, VYxkpauna, rae HeT  MOJIUTUYECKOI
CTaOMIIBHOCTH, a YK€ €€ OTCYTCTBHE IPHBOJUT HE
TOJILKO K O3KOHOMHYECKOH JecTaduim3anmuu, a K
SKOHOMHYECKOMY  Kpusucy. JloBepue OJIMH
BaXHEUIIIMX IIATOB HHOCTPAHHOTO HHBECTOPA.

JIbroTHBIC TpaBWIIa W TPOLEAYPHI JUIA BXOJa Ha
PBIHOK Ui WHBECTOpA OJMH W3 MapaMeTpOB, YTOOBI
MpUBJIEYH €ro KanuTai B cTpany. Tak B Keipreizcrane
1o 1997r.' neiicTBoBan 3aKOH KOTrJa NPEANPHATHS C

WHOCTPAaHHBIMH  HWHBECTHUINSIMA ~ OOJaraimuch 1o
JBTOTHOM  CTaBKe, YTOOBI MPEeaIpusITHS  C
WHOCTPAaHHBIM  KalUTaJOM CMOTJIM MOJYYCHHYIO

MpUOBUIP WCIIONE30BATh JUIS PACHIMPCHHS JIEATCIb-
HOCTH U NIEPCIIEKTUBHOIO COTPYIHUYECTBA.

B Keipreizcrane He CyIHIECTBYET YLIEMIISIFOIIMX
CTAaHAApPTOB Al  MHOCTPAHHBIX  KOMITAHUN
MpeiCTaBUTeNe pa3HbIX CTpaH. Tak Ha CcerojgHs
OCHOBHBIMH TIPSIMBIMH ~ MHBECTOPAMH  BBICTYIIHIIN
MpEeONpUHIMATEIN TAaKUX pa3BUTBIX CTpaH Kak:
BemukoOpurtanusi, Snonus, Iepmanmsa, Wunnu,
Upnangnu, Kanangr, Kwuras, Manaii3nn,
Hunepnannos, Typuuu u ap, a Takke 3HaYUTEIbHYIO
OO0  BJIOXKCHWH  OCYIIECTBWJIM TaKue CTpPaHBI
IIOCTCOBETCKOrO ~ NpocTpaHcTBa  kak  Poccus,
Kasaxcran, Y30ekucraH u ap.

' Toneko ¢ 1997 r. mocne Berymienus 3akona «Ob
HWHOCTPaHHBIX MHBeCTHIMAX B Kbipreisckoit Pecry6mmke»
BCE MPEANPUSITHS HE3aBHCUMO OT YYacTHs MHOCTPAHHOTO
KamiTana oO0JIaraluCh HAJIOTOM Ha TMPHOBUIL Ha OOIMIUX
OCHOBaHUSX, OJIHAKO JaHHBII 3aKOH HE paclpoCTpaHsIICsS Ha
MIPEINPHATUS KOTOPBIC OBLTH
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OtkpbiTas s5koHOMUKa KbIpreisckoit Pecny0nnkn
clenana  IPaKTHYECKH BO3MOXHBIM  JIOCTYII
MHOCTPaHHBIM HMHBECTOPaM KO BCEM IPHOPUTETHBIM
U JOMUHHMPYIOUIMM OTpPacisiM M CEKTOpaM 3KOHO-
MHUKH. Tak, MOXXHO OTMETUTH HaJM4YHe KPYITHBIX
MHBECTOPOB B JOOBIBaroOLIeH, nepepabarbiBaromieil u
TIPOM3BOJICTBEHHBIX oTpacisix OTEYEeCTBECHHOI
SKOHOMUKH.

WHucTHTynMoOHaNbHEIE TPE0Opa30oBaHUs TMPHIAIN
WHBECTUITMOHHBIM TIpolieccaM JWHaMu3M H dddek-
TUBHOCTH. [lonmuTHKa rocymapcTsa mo pasrocynapcTs-
JICHUIO W NPUBATHU3ALMU TPENPUATHH IT03BOJIHIO
NOPEANPUHUMATENIAM CTaTh BHAJYaJle BJIAJCIbIAMH
NpEANpPUSTHH, a 3aTeM [pHUBJIE€Yb HMHOCTPAHHBIX
UHBECTOPOB M y4yacTUs B THpousBoacTee. YTo
MO3BOJMJIO Pa3BUBAaTh HEKOTOPBIE OTpaciud MpH
MOMOIIIY 3apyOE’KHOTO OIIBITA.

B mHawane mnepexogHOW SKOHOMHKH TII€pBbIE
KpenuTHl OBUIH B3SATH HA KECTKHUX yCIOBHAX. OIHAKO
korga KeIpre3ctan cTynmn B MEXIyHapOIHBIE
(MHAHCOBBIC MHCTUTYTHI M OPTaHHU3ALNN IOSBHUIIACH
BO3MOKHOCTh 3aMMCTBOBaTh KPEAWTHI HA JIBIOTHBIX
YCIIOBHSIX.

WHocTpaHHBIE HMHBECTHIMM HA TEPPUTOPHUH
Halled CTpaHbl TOJIB3YIOTCS MOJHOM M 0e3yCIoBHOM
NPaBOBOW  3aIUTOM, KoTopas  oOeclieunBaeTCs
3akoHOM «OO0 MHOCTpaHHBIX WHBECTHLHUSIX B
Keipreizckoit Pecry0imke», ykazamu Ipe3nieHTa U
IPYTUMH 3aKOHONATEIBHBIMH aKTaMH MW MEXIy-
HapoJHBIMU  jJoroBopamu.  [IpaBoBoil  pexum
WHOCTPAaHHBIX MHBECTHUIMH, a TaKkXe NesITeIHHOCTD
MHOCTPAaHHBIX MHBECTOPOB IO MX OCYIIECTBICHUIO HE
MOXXET OBITh MeHee OJIaronpHATHBIM, YeM IPaBOBOM
PeKUM HWHBECTHLIMOHHOW JAEATEIBHOCTH  IOPHAU-
YyecKux JInIl 1 rpaxaad Keipreizckoit Pecriyonuxu.

[IpsMble  MHOCTpaHHbIE  WMHBECTHULIMH  JIAIOT
OLTYTHMBIH 3¢ (EKT, Ta KaK WHOCTPAaHHBIH Hpennpu-
HUMaTeJb-IIapTHEP 3aWHTEPEcOBaH B MaKCHMaJIbHOM
OoTJaue BJIO)KEHHBIX UM CPEACTB U MOCTOSHHO HILET
BO3MOXKHOCTH PacCIIUpPEHHs] MPOU3BOACTBA, KAYE€CTBO
U KOHKYPEHTOCIIOCOOHOCTh MPOAYKIMH ITIPH 3TOM
HECEeT TaKKe OTBETCTBEHHOCTh W PHUCK HApsAy C
OTEYECTBEHHBIM TIPEIITPUHU-MATEIIEM.

B mpuBnedeHMM WHOCTPaHHBIX HWHBECTULIMH B
KeIpreizctane  CyImIeCTBEHHYIO POJb  HCIIONHSIOT

Oorateic MPHUPOJHBIC PECypPChl W JemieBas padbodas
CWJIa ¥ KBATU(UIIMPOBAHHBIC KAJIPHI.

Takxke U1 TPUBICYCHHS B  DKOHOMHKY
WHOCTPAHHOTO KalUTall Ha TEPPUTOPHUU CTPAHBI OBLITH
CO3/IaHBI CBOOOIHBIC YKOHOMHYCCKUE 30HBI, YTO JANI0
BO3MOXKHOCTh MEPEHATh IMEpPEIOBhIC 3apyOeKHEIC
TEXHOJIOTUH, TEXHUKY, YIIPABICHUYECKUH OTIBIT.

OmHako, HECMOTpS Ha pAO CYMIECTBYIOIIHX
MTOJIOKUTEIBHBIX WHAWKATOPOB [UIA  TIPHUBIICUCHUS
WHOCTPAHHOTO KalWTaJla B HAIlleM CIIydae UMEIOTCS 1

HETaTHBHBIE  MHIMKATOPHl ~ KOTOPbIE  TOPMO3ST
MIPOLIECC UHBECTHPOBAHMUS B DKOHOMHKY KbIprbi3ckoit
PecryOnukn.

Tak, aHanM3upys MPOBEACHHBIC paHEe HCCIEIO-
BaHUsI HEIIb3s HE COTJIACUTHCS, YTO B Pa3BUBAIOIIMXCS
CTpaHaX TOOMIPSIOT NPSIMbIC UHBECTUIINH, HO HHOTIA
CYIIECTBYIOIIAS  TPOLEAypa JUIS  UHOCTPAHHBIX
WHBECTUIMH, a Takke HedpdekTuBHAsI paboTa
areHTCTB o TIPUBJICY CHHIO HWHOCTPaHHBIX
MHBECTHUITUH CO3MIAIOT OTPUIATENLHBIN 3D PeKT.

Jns  xpynHbIX UHBeCTOpOB KbIprei3cran He
obmamaer TakMM HWMHIKeM ~ Kak  Kazaxcraw,
VY30ekucTaH Tak Hally CTpaHy IIOKa HE CYHTAIOT
COJTUIHBIM 3KOHOMHYECKHAM MApTHEPOM, TaK Kak OH
He o00JamaeT S3KOHOMHYECKOH MOIIbI0 KaK ero
coceque TrocymapcTBa. Ho, He CMOTps Ha 3TO
WHOCTPaHHBIC WHBECTOPHI TOTOBBI K JallbHCHIIIEMY
COTPYIHHYECTBY B PA3IUYHBIX O0JACTAX IKOHOMHKH
A CMOTPSAT Ha B3aMMOOTHOIIEHUS C HAIlIEW CTPaHOU C
ONTUMHU3MOM.

e Cample OOJIE3HEHHBIC JTambl YK€ TPONICHEI.
Tenepr HEOOXOOUMO CTHMYIHPOBATH ONTHMH3M,
WHUINHAATUBY W TpeaIpUHIMAaTeNbCTBO. W Torma
00s13aTeNIFHO  TIOCTENYIOT — CIEAyIoMmHe  3a
WHBECTHPOBAHHEM COILMAIBHBIC BO3MOYKHOCTH
YBEIMYMBAIOIINE KAYeCTBO XH3HH, 00pa3oBaHHE
U YCIIyTH B CTPaHE.
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