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AHHOTAIIUA

CraThs MOCBSIICHA aHATN3y MHPOBOTO OIBITA CO3JAHMS OJAronpHUsITHON MHBECTHIIMOHHON
cpenbl B Hamiel ctpane. [lokazaHo, 4TO MHOCTPAaHHbBIE MHBECTULIMM UTPAIOT JJIS TOCYIapCTBa
JBOMCTBEHHYIO POJIb: JI000€ TOCYJapCTBO CTPEMHUTCS COXPAHUTH HE3aBHUCHUMOCTH CBOEH
SKOHOMHUKH M OJTHOBPEMEHHO MPHUBJICYb HHOCTPAHHBIN KaIUTAJL.

KiroueBble ciioBa: HWHBECTHIIMHW, WHBCCTUIIMOHHAA CpE€aa, HOPMATHUBHO-IIpaBOBasd 6333,
HHOCTPAaHHBIC MHBCCTUIIUH, MHBCCTUIITHUOHHAA IIPUBJICKATCIbHOCTE CTPAHBI.

Beenenune

MupoBO#i OIBIT OKA3bIBAET, YTO JIH00As CTpaHa, MPOBOAALIAs] AKTUBHYIO MHBECTHULIMOHHYIO
HOJHUTUKY, JOOMJIACh CTAOMIIBHOTO POCTAa CBOEH SKOHOMUKHU, TaK KaK MHBECTULIUH SIBIISIOTCS
NpaiiBepOM 3KOHOMUKHU.

BMmecte ¢ MHBECTMLMSAMHU B DPAa3JIMYHblE OTPACIM W PErHOHbI OyIyT NPUXOAUTH HOBBIE
TEXHOJIOTUH, TIEPEIOBOW  OMNBIT, BBICOKOKBAIM(UIIMPOBAHHBIE CIEHUAINCTH, OyIeT
CTPEMUTENBHO Pa3BUBATHCS NPEATPUHUMATENBCTBO.

NHBecTUIIMOHHAs  TOJUTHKA —  COBOKYIHOCTh  B3aMMOCBSI3AHHBIX  MEpPONPUSTHH,
HaIpaBJIEHHBIX Ha o0ecreuyeHue HEeoOXOAUMOro YPOBHS M CTPYKTYpbl HHBECTHIMM B
SKOHOMUKY PecniyOnuku Y30eKUCTaH U €€ OTJeNIbHbIE OTPACIIH, TOBBIIIEHUE HHBECTUIIMOHHOMN
NeSITeIbHOCTH CYOBEKTOB, HAINPABICHHBIX Ha IOUCK HMCTOYHUKOB WHBECTHPOBAHUSA H
ofpeieieHue MPUOPUTETHOCTH cepbl UX UCIOIb30BaHusA [1].

be3 mpuBneueHUss MHOCTPAHHBIX HMHBECTHIIMM HEBO3MOXKHO OCYIIECTBUTH CTPYKTYpHBIE
WU3MEHEHUS M MOJAEPHU3UPOBATH DKOHOMHKY, MEPEOCHACTUTH NPENNPHUITHS COBPEMEHHBIM
000py0BaHNEM, HAJIAAUTh POU3BOJICTBO KOHKYPEHTOCIIOCOOHOM Mmpoaykiuu. [IpuBieuenue
MHOCTPaHHBIX UHBECTULIMN B SKOHOMHUKY CTpaHbl UMEET OOJIbLIOE 3HAYEHHE B OOECIeueHUN
HSKOHOMHUYECKOM MOIIM CTpaHbl IYTEM YCKOPEHMsI paCIIUpPEHHs] €€ HSKOHOMMYECKUX
BO3MOXKHOCTEH, HCMOJIb30BaHUS BHYTPEHHHX BO3MOXKHOCTEHl BO Bcex cdepaX, OCBOCHHS
HOBOW TEXHHUKH U TEXHOJIOTHM, SKCIIOPTHBIX TOBAPOB, HAJTAKUBAHUS UX IPOU3BOJICTBA.

AHaJIN3 JIUTEPATYPbI MO TeMe

[To MHEHHIO OTHOTO U3 MHOCTPAHHBIX YKOHOMUCTOB K. DKIIyHIa, MHBECTUIIMU — ATO HEUTO,
OCTaBJICHHOE Ha 3aBTpa, YTOOBI B OyayImieM ObLJI0 OOJbIe yCIoBHi moTpedaeHus. YacTs ero
— 3TO MOTPEOUTETBCKUE TOBAPHI, KOTOPBIC B HACTOSIIEE BPEMS XPaHATCS 0€3 HCIIOTh30BaHMS,
a Jpyras 4acTh — PeCypChl, HalpaBJsieMble Ha pacimmpenue nmpousBojacTsa [2]. [To MHeHHIO
K. Makkonnemra, C. bpro, WHBECTHUIIMM — 95TO YBEJIWYEHHWE MaTEPHAIBHBIX PE3EPBOB,
HAKOIJICHHE CPEJICTB MPOM3BOJCTBA M wu3aepxkek mnpousBojactBa [3]. [lo muenuio II.
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Camynanbcona, B. Hopaxayca, MHBECTULIMM — 3TO 3KOHOMMYECKas CUTYyallMsl, O3HAYarouas

OTKa3 OT CEroJHSAUIHMX PacXofOB Ha MOTpeOJIeHHe pajul pacIIMpeHHs] MPOU3BOJCTBA B
Oynyuiem. [4]

I[To wmuenuto J[. T'ozubekoBa: «MHOCTpaHHBIE WHBECTHIIMU TIPEICTABISIOT COOOM
MPUCOEANHEHNE KaluTalla OJHOTO SKOHOMHMYECKOTO CyObeKTa K Jpyroil SKOHOMHUKE Ha
ONpeICTICHHBIN MEPUO U OTIIMYAIOTCS OT BHYTPEHHUX UHBECTULIMNA TEM, UTO IIMPOTA PUCKOB,
XapaKTEePU3YIOWIAsAcs M3MEHEHHEM IIPABOBBIX YCJIOBUM, WHBECTUIIMOHHOM Cpeabl U, Kak
CJe/ICTBUE, MUTpAIlMEN KalKuTalla MEXAYy CTpaHaMu U peruoHamu». [5] U3 aTux mosoxxeHuit
MO>KHO CJIeJaTh BBIBOJI, YTO MHOCTPAHHBIE HHBECTULIMU — ATO KaIUTAaJ, IepeMenIatonuics u3
SKOHOMHUKH OJIHOM CTpaHbl B 3KOHOMHKY JPYIOWl CTPaHbl, U OH OTJIMYAETCS OT BHYTPEHHHX
MHBECTHUIMI MacITaboM pUCKOB.

Psin 5KOHOMHCTOB OLIEHUBAIOT AKTUBHOE MPUBIICYCHNE HHOCTPAHHBIX MHBECTULIUN KaK PaKTop
YCTOMYMBOTO 3KOHOMUYECKOI0 pocta. B wactHoctu, no Muenuto JI. B. CtaxoBoil, «HU ofHa
CTpaHa B MUPE HE cMOorJ1a JOOUTHCS MTPOrpecca U IKOHOMUYECKOTO Pa3BUTHS 0€3 TPUBICUCHUS
uHocTpaHHbIx umHBecTuMi». [6] O.C. Cyxapes, C.B.llImaneB, A.M.KypbsiHOB npunum k
BBIBOJIy, YTO «HAa HAYaJIBHOM OJTamne pedopM BHEAPEHUE WHOCTPAHHBIX WHBECTHIIMHA B
HallMOHATBHYIO SKOHOMUKY paccMaTpuBaeTcs KaK Oymyiiee pa3BuTue
NpeaNPUHUMATENBCTBAY. [7].

MeToa010rusI HCCTAETOBAHMSA

[Ipn moAroTroBke HAy4yHOH CTaThU WIMPOKO HUCIOJIB3YIOTCA TAKUE METOJbl, KaK HayudHas
aOCTpakius, HWHAYKIUS W JCIyKIHs,, CHUCTEMHBIM aHaju3 COLMATIbHO-IKOHOMUYECKUX
SIBIICHUM.

AHaJM3 U pe3yJIbTaThl

WNHBecTuimoHHass NpPUBIEKATEIbHOCTh CTPaHbl BO MHOIOM 3aBUCUT OT COBEpUICHCTBA M
MOJHOTHl HOPMAaTHUBHO-TIPAaBOBOM 0a3bl rocyfapcTBa. MHOTHE CTpaHbl MOOLIPSIOT MPUTOK
MHOCTPAaHHBIX HMHBECTHLUH MyTeM JHOepaau3aliyd HalMOHAJbHOI'O 3aKOHOZATeNbCcTBA 00
WHOCTPaHHBIX MHBECTHILIMSX, BHECEHUS MONPABOK B CYLIECTBYIOIIME 3aKOHBI WIHM NPUHATHS
HOBBIX, KOTOPBIE CO3/1aI0T OJaronpusTHbIE YCIOBUS JJIs NOTEHIIUATbHBIX HHBECTOPOB.

OnbIT pa3HBIX CTpaH B cepe (GOpMUPOBAHUSI NHBECTULIMOHHOM CPEJIbl Pa3INyeH.

Hampumep, B fImoHum, HECMOTps Ha OTCYTCTBUE CHEIHAJbHBIX 3aKOHOB U OpraHOB,
PEeryIHpyIOIMIMX HHOCTPAaHHbIE MHBECTHUINH, CYIIECTBYET MPAaKTUKa CO3/IaHUs 30H CBOOOIHOMN
toproBiau. Tak, Ha octpoBe OxuHaBa ObuTa pa3paboTaHa MporpaMMa 30HBI CBOOOIHOM
TOPTOBJIM, KOTOPask MPEJOCTABIISET KOMITJIEKC HAJIOTOBBIX M 9KOHOMHUYECKHX JIbIOT Ui hupm
¥ KOMITaHUH, paboTaloMuUX B 3TOM YacTH OcTpoBa SImoHuu.

C 1984 roma B crtpaHe pa3paboTaHa cHelMajibHAas MporpaMMma IMOOLIPEHUS MPSIMbIX
WHOCTPaHHBIX WMHBECTHULIMH, COIVIACHO KOTOpOoM baHk pa3Butus NoHUM NpenocTaBiseT
WHOCTPaHHBIM MPEIIPUHUMATENSIM JITOTHBIE KpeAUTHl B pazmepe 10 40% CTpOUTENbHBIX U
JPYTHUX 3aTpaT. DTH JIbIOTHBIE KPEINUTHI IIPEIOCTABISAIOTCS HAa CPOK OT 15 1o 25 ner.

Bo ®panuum, kak U B SINOHUM, HET CHEIMATBLHOIO 3aKOHA, PETYJIHPYIOMIEr0 MHOCTPAHHbIE
WHBECTUIMH. 3a PEryJUpoBaHHE WHOCTPAHHBIX HMHBECTULMN oOTBevyaroT bank @panHuuu u
MuHHCTEpCTBO YKOHOMUKH, (PUHAHCOB U OIOKETA.
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Crnenyer oTMeTUTD, uTO B npaBoBoil cucteme CIIIA HET KOHKPETHOIrO I0KyMEHTA, KOTOPbIH,

M0 CYIIECTBY, M B MIOJHOW Mepe peraaMeHTHpPOBa Obl pEKUM MHOCTPAHHBIX MHBECTHIMI Ha
denepanbHOM ypoBHE, TOTIa KAK OCHOBHOE BHUMAaHUE YAETSETCS PEryJIUPOBAHUIO Ollepaluii
C IICHHBIMH OyMaramu. 3aKOH O IIEHHbIX OyMarax — 3T0 3akoH, nmpuHAThIH Konrpeccom CIIIA
B 1933 roay c 11e/1p10 BOCCTAaHOBUTH JOBEPHUE HHBECTOPOB K (DOHIOBOMY PBIHKY. DTOT 3aKOH B
OCHOBHOM II03BOJISIET HMHBECTOpPAM TMOJydaTh (UHAHCOBYIO H APYTryl0 HHpOpMamuio o
KOMIIAaHUM, BBITYCTHBINCH IIEHHBbIE OyMaru. 3akoH 3alpeliaeT MPeIoCTaBIeHUE JIOKHONH U
UCKXECHHOW WH(MOpMALIUH.

B CIIIA Benetcs Gomnpiast paboTa 1Mo 3aluTe MpaB HHBECTOPOB, BKIIFOYAS TOCYIaPCTBCHHOE
CTpaxOBaHME PUCKOB MPH MHBECTULIMOHHOW NEATEIbHOCTH. MIHBECTULIMOHHASI aKTUBHOCTH B
CIIIA xapaktepusyeTcsi BBICOKUM YPOBHEM aKTUBHOCTH MpaBuTenbcTBa. CyllnecTByeT
nocTaTouHo 3 QexTuBHAS CUCTeMa yNpaBlIeHUS TAKUMH HHBECTULIMOHHBIMU MPOIECCAMHU, B
KOTOPOM y4acTBYIOT OPTraHbl BIACTU U YIIOJIHOMOYEHHBIE OPTaHU3AIIIH.

MexaHu3M  peryJupoBaHUs, MPEAYCMOTPEHHBIM 3aKOHOM O (DMHAHCOBBIX YCIIyrax
BenmukoOputanuud, COCTOMT W3 OPraHoB BJIACTH, TIJIABHOTO KPEIUTHOTO YUPEKICHHUS,
pa3IUYHbIX OOBEIUHEHUN YACTHBIX JIMI] U OpPraHU3alWi, 3aHUMAIOIINXCS MHBECTUIIMOHHOMN
JIesTeIbHOCTBIO, U, HAKOHEIl, KOMIIAHUN, OPTaHU3YIOIINX 00paleHue IeHHbIX Oymar. [§]
aro0asi cTpaHa CTPEMHUTCS COXPAHUTh HE3aBUCHUMOCTh CBOCH SKOHOMHKU U OJHOBPEMEHHO
MIPUBJICYb MHOCTPAHHBIN KanuTal. Pe3ynbratom 3Toit 00pHObI SBISIETCS TPUHITHE PA3IUYHBIX
Mep MO 3allUTe CBOMX CYBEPEHHBIX MpaB Ha MPHUPOAHBIE M APYTHUE PECypchbl, pa3padoTka
CTaH/IapTOB PETYJIUPOBAHHUS IEATEIHHOCTH HHOCTPAHHBIX HHBECTOPOB.

TakuM 00pa3oM, B MHUPOBOUM NPAKTHKE CHOPMHUPOBAIICS KOMILIEKC YHUBEPCAIBHBIX MEp IO
MPUBJICYCHUIO HHOCTPAHHOTO KaluTaa:

1. B cdepe HatorooO10KeHMUS: HAJIOTOBbBIE JIBIOTHI, «HAJIOTOBBIE KAHUKYJIBI», OCBOOOXKIEHUE
OT TAMOKEHHBIX IMONUTHH U COOPOB U T.II.

2. ®UHAHCOBBIE CTUMYJIBI: BCE BUJIBI CYOCHUIUM, KPEUTOB M 3aiMOB Ha JIbTOTHBIX YCIOBHSX.
3. HematepuanbHble CTHUMYJBI: CO3JaHHME MPaBOBOW 0a3bl, MHOPACTPYKTYPHI (TPaHCHOPT,
CBS3b W T.J.), CO3JaHHE CBOOOJHBIX DKOHOMHUYECKMX 30H U JPYTHX COCTaBISIOIINX
OJaronpusATHON WHBECTUIIMOHHON CpPE/IbI.

KoneuHno, kaxnas cTpaHa BbIOMpAaeT CBOK COOCTBEHHYIO TOJUTHKY WHBECTHIIMOHHOTO
KJIUMaTa, HO HEKOTOPHIE XapPaKTEPUCTUKHU JJIsi TPYMN CTPaH, MOXO0XKE, MPOCMaTPUBAIOTCS.
Hamnpumep, npomMBbIIIsIEHHO pa3BUTHIE CTPAHBI OTAAIOT MPEANOYTEHUE PUHAHCOBBIM CTUMYJIAM
HaJ[ HAJIOTOBBIMU JIbroTamu. [loToMy 4TO (hMHAHCOBBIE CTUMYJIBI TTO3BOJISIOT TPABUTEIHCTBY
0oJiee YETKO COCPENOTOYMTHh YCHWJIMS Ha KOHKPETHBIX IIeNISIX, HAmpuMep, MPHUBICYCHHHU
MHOCTPAHHBIX HWHBECTOPOB B KOHKPETHBIE OTPACIU, HCIBITHIBAIONINE 3KOHOMHUYECKHE
TPYIHOCTH, UM B «OTCTaJIble» PEruoHbl. PazBuBaroiirecs cTpaHbl, B CBOIO O4Yepe/b, OTAAIOT
MPEINOYTEeHHE HAJIOTOBBIM MeEpaM, UYTO CBSI3aHO C OTCYTCTBUEM Y HHUX HEOOXOTUMBIX
(UHAHCOBBIX PECYPCOB.

CtaOumn3aMoHHBIA PErJIaMEeHT — 3TO CIIeMaIbHAss HOpMa, COXpaHSIOIIas JUIsl MHBECTOpa Te
K€ YCIIOBHSI, KOTOPBIE CYIIIECTBOBAJIH JI0 MPUHSATHS HOBOTO 3aKOHOATEIbCTBA, YXYAIIAIOIIETO
MOJIOKEHNE WHOCTPAHHBIX HHBECTOPOB. [9]

CornacHo 3akony Pecryonmukn Y36ekuctas, ot 25.12.2019 1. Ne 3PV -5983 «O0 nHBeCTHIHSIX
U VHBECTUIMOHHON JESITeTbHOCTU», TOCYJapCTBO TapaHTHUPYeT TIpaBa CYOBEKTOB
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HHBCCTHHHOHHOfI JACATCIIBHOCTH. FOC}’I[apCTBeHHBIe oprabl U HUX OOJDKHOCTHBIC JIMIla HEC

UMEIOT IIPaBa BMEIIMBATHLCS B JICATEILHOCTh HHBECTUIIMOHHBIX CYOBEKTOB, OCYIIECTBISIEMYIO
B COOTBETCTBHH C 3aKOHOM.

['ocynapcTBEeHHOE pEryJIMpOBaHWE WHBECTHIIMOHHOW JEATENBHOCTH — 3TO pear3alus
WHBECTUIIMOHHOW TOJIUTHKH, OOECHEUMBAIONICH BBINIOJIHEHUE TOCYIApCTBEHHBIX 3ajad
COLMAIIbHO-9KOHOMHYECKOTr0  pa3Butusi  PecnyOmmku ~ Y30ekucTaH,  TOBBIIICHHE
3¢ (HEeKTUBHOCTH MHBECTUIINN, CO3/1aHNE OE30IIaCHBIX YCIOBHIA.

JIbrotel M mpedepeHIy, HUCIOIb3yeMble TOCYAapCTBOM ISl MOIACPKKH HHBECTULIMH H
MHBECTULIMOHHON JAEATEIbHOCTH, MOTYT BKJIIOYATh:

- epegada 0ObEKTOB TOCYJAPCTBEHHON COOCTBEHHOCTH WMJIM MMYIIECTBEHHBIX IPaB Ha HHUX
WHBECTOPY I10 JIbI'OTHOM WJIM HYJICBOU IICHE IPUOOPETEHHSI,

- IPEIOCTABJICHUE JIbTOT MO HAJIOTaM M IIJIaTekKaM;

- cyOCHUAMpOBaHUE TPOICHTHBIX CTABOK IO KpEAWUTaM, MPHUBJICKAEMBIM HWHBECTOPOM JIJIs
peanu3ani HHBECTHIIMOHHOTO MPOEKTA.

BeiBOABI M NIPeEI0KEHUS

s yBenmueHusi o0beMa HMHOCTPAHHBIX MHBECTUIMH HEOOXOAMMO CO31aTh OJIarONpHUsATHYIO
MHBECTULMOHHYIO Cpefly B cTpaHe. UeM OoJiee OiaronpusTHas J1e10Basi cpejia A1 HHBECTOPOB
Oyaer co3laHa B 3KOHOMHUKE CTpaHbl, TEM YBEJIWYUTCA OOBEM IPUTOKA HHOCTPAHHBIX
WHBECTULMI B SKOHOMMKY, IIOBBICUTCSI MHTEPEC U JOBEPUE HMHOCTPAHHBIX MHBECTOPOB K
BJIOKEHUIO CPEJICTB B AKOHOMUKY CTpaHbl. BHICTpOE pa3BUTHE SKOHOMUKHU CTPAaHbI MOKET ObITh
JIOCTUTHYTO Ha OCHOBE yBEJINYEHHS] 00bEMOB HHOCTPAHHBIX MHBECTULIUH.

K ¢axropam, ompenensiomuyM NOpUBIEKATEIbHOCTh MPUBICUYEHUS HPSIMBIX HWHOCTPAHHBIX
WHBECTHUILIMI B 9KOHOMMKY CTPaH, OTHOCATCS:

- PBIHOYHBIE (PAKTOPBI (BHYTPEHHUHN PHIHOK U AKCIIOPTHBIE BOZMOKHOCTH);

- HaJl4ue O0raThIX MPUPOIHBIX PECYPCOB;

- (hakTOpBI CEOECTOMMOCTH MPOTYKIINH;

- OyaronpusATHBIN MHBECTUIIMOHHBIHN KIIUMAT.

B 1ienoM 1onokeHus HalMOHAIBHOIO 3aKOHOIAaTEIbCTBA MHOTMX CTPaH, B TOM YMCIIE CTPaH C
Pa3BUBAIOLLEUCS U NIEPEXOTHON SIKOHOMHUKOH, TapaHTUPYIOIIME HHOCTPAHHBIM UHBECTOPAM:

- IpaBO Ha CBOOOHOE pacHopsKEHUE MPUOBLIBIO;

- IPAaBO HA MOJYYECHHE AJICKBATHOM KOMIICHCALMM - CIPABEIJIMBOM PBIHOYHOM CTOMMOCTH
HAI[MOHAJIN3UPOBAHHON HHOCTPAaHHOM COOCTBEHHOCTH;

- BKJIIOUEHHE CTAOUIIM3UPYIOIIUX OTOBOPOK B FOPUAMUECKHE JOKYMEHTHI U KOHTPAKTHI;

- BO3MOKHOCTh HCIOJIb30BaHUSI CPEACTB 3alIUTHl IpaB HHBECTOpa, O0ECHeUUBAIOIINX
OecrpuCcTpacTHOCTh MPH PACCMOTPEHUH PA3IUYHBIX 3KOHOMUYECKHX M UHBIX CIIOPOB.
OCHOBHOH LIENBI0 TOCYNAapCTBEHHOI'O pPETYJIMPOBAHUS WHBECTUIIMOHHOW JAESITEIBHOCTU
SBISICTCA  pa3BUTHE OSKOHOMHYECKOM CHUCTEMbI, CO37aHHE ONAronpUsATHBIX YCIOBHM
NPUBJICYEHUS] HMHBECTHIIMM, HEOOXOIUMBIX Ui MOJEPHU3ALUA W HHHOBALMOHHOIO
00OHOBJIEHHSI PKOHOMUKH. Kak 1mokasbIiBaeT npakTuka, HauOoNbIINHI ycrexX JoCTUraercs, Korjaa
peryJMpoBaHUE WHBECTUIMOHHOW JE€ATEIHOCTH HOCHUT LIEJICHAIIPABICHHBIM XapakTep H
ABJISIETCS] COCTABJISAIONIEH 0011Iel CTpaTernu pa3BUTUSI SKOHOMUKH.
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