W3 I'Ipe,lJ,CTaB]'IeHHOI‘/'I anarpaMmmbl BUAUM, 4YTO HanbonblUMe 3HAYEHUA MHBECTULU-
OHHOro noTeHumana Ha6I'IIO,CI|aIOTCH B I. MUHCK, B MUHCKOM 1 BuTte6ckom pernoHax.
HavmeHbLUWiA I/IHBGCTVIUMOHHI:II‘/’I noteHuunan - B Morusesckom pervioHe.

[MonyyeHHble 3HAYEHUA MOXXHO MCNO/b30BaThb A pa3pa60TKV| n peanusauynn op-
raHaMn rocyfapCTBeHHOro yrnpas/iEHNA KOMMEKCAa TOYEUHbIX U CUCTEMHbIX MEpPO-
I'IpVIFITI/IVI, HanpaBNEHHbIX Ha NOBbILWWEHNA PErnOHa/IbHbIX BO3MOXXHOCTEN no npuene-
YeHno I/IHBGCTVILLI/IVI.
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MHOCTPAHHBIE MHBECTUW B TYPKMEHWNCTAHE

Mo MHEHWIO 3KCMEepPTOB, MoKa3aTeneM 3KOHOMWYECKOro COCTOSHWUSA CTPaHbl v Npo-
FHO30B CTaBMNBHOCTM 3KOHOMWKM Ha CPeAHECPOYHYI0 MEepCneKTUBY SBASETCA Npu-
TOK NPAMbIX MHOCTPAHHbIX MHBECTULMIA. OTTaNKMBaACh OT 06LLENPUHATLIX KpUTepu-
€B, MOXKHO KOHCTaTMpPOBaTb TOT (haKT, 4To B TypKMeHMCTaHe co3faH 61aronpuaTHbIi
VHBECTULMOHHBIA KMMMAT MPU HU3KUX WHBECTULMOHHBIX pUCKax. JTO onpeaensercs
CMefyHoLLYMM OCHOBOMOAralLwWwuMmn hakropamm:

1) AMHaMWYHOe 3KOHOMMYECKOE pasBUTUE CTPaHbI;

2) nonuTuyeckas cTabunbHOCTb, BnaronpuaATHaa 3aKoHoAaTenbHO-NpaBoBas 6asa,
OCHOBaHHas Ha MONMTMKe «OTKPbITbIX ABEPei»

3) NpakTnyecKoe OTCYTCTBME 3aKPbITbIX OTPAC/iei 1 PermoHOB ANA MHOCTPaHHbIX
VNHBECTOPOB;

4) Ha/mume KonoccanbHbIX MPUPOAHbLIX 6OraTcTB, KBAIM(ULMPOBaHHOW paboueii
CWNbl, Pa3BUTONM NMPOM3BOLCTBEHHON U COLManbHON MHAPACTPYKTYPbI;

5) BbIrogHoe reorpauueckoe NofoXeHue, obecrneymBaioLLee XopoLle BO3MOX-
HOCTM AN15 aKcnopTa u uMnopra [1].

Tabnuua 1- VHBECTULMM B OCHOBHOI KanuTan no UCTOUHMKAM (DUHAHCUMPOBaHUS,
M/H. MaHaT

MokasaTens 2010 2011 2012 2013
1 2 3 4 5

VIHBeCTMLMM - BCEro 3a CYeT: 29130,9 36985 48407,1 51834,9
LIeHTPann30BaHHOI0 N MECTHOro 6rofKeTa 3084 4160.6 7901,9 9057,9
COGCTBEHHbIX CPEACTB MPeAnpuaTuii 6264.4 8595,2 10138,5 10353,7
33eMHbIX CPeAcTB 2238 6040,7 13712.4 11 115.2
MNHOCTPaHHbIX NHBECTOPOB 7728,3 7404,3 7570.6 8164,1
HaceneHusa 1885,6 1894,7 2340.6 5692,4
npouve 7930,6 8889,5 6743,1 7451.6
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PucyHok 1 - nHamuKa MHBECTULMIA B OCHOBHOM KanuTan 3a 2010-2011 rr.

MpoaHanM3“poBaB UarpaMMy MOXHO OTMETWTb, YTO B LIe/IOM 06bEM WMHBECTULMIA
B OCHOBHOIi KanuTaj UMeeT TeHAEHLMI0 K YBEUYEHUD. B OCHOBHOM WMHBECTWLIMOH-
Has [esTeNbHOCTb OCYLUECTBASETCS 3a CUYET COBCTBEHHbIX CPEACTB NPeanpusaTUi, 3a
CYET 3aeMHbIX CPEACTB U CPeAcTB GHoMKeTa.

NHBecTummn B OCHOBHOW KanuTas no UCTOUYHMKaMm

(*)I/IHaHCVIpOBaHI/IH, %
O LieHTPa/IM30BaHHOTO 1
MecTHOro GropkeTa

14.38% 17.47% ] CO6CTBEHHbIX CPeacTs
' ! npeanpusTviA

1098% W 33EMHbIX CPeacTB

\ 19 97% [ MHOCTPaHHbIX NHBECTOPOB

15.75% ~ -~ N
21.44% W Hace/leHus!

' rpouvie

PUCYHOK 2 - VIHBECTULMM B OCHOBHOM KanuTan no UCTOUYHUKAM (PUHAHCUPOBaHUS, %

Jlons MHOCTPaHHbIX MHBECTUUMIA B pacCMaTpMBaeMblil nepuog Konebnetcs B npe-
penax 14-16% ot o6Lero 06bema KanuTasibHbIX BIOXKEHWIA.

B ycnosusax rnobanunsauum 3KOHOMUKU U Yriy6neHns UHTerpauyum B M1UpoBoe Xo-
3ACTBO BaXHO 06eCneynTb B BbICTPO MEHSIOLEMCA WHHOBALMOHHO-MH(OPMaLVOH-
HOM NPOCTPAHCTBE TEXHONOrMYECKOe 06HOBNEHME OCHOBHbIX CPeACTB, pasBuUTHeE Ye-
NOBEYECKOro KanuTana, Cnoco6CTBYIOLEr0 MOBLILIEHUIO YPOBHA BOCMPUUMYMBOCTHU
3KOHOMMWKMN K UHHOBaLMAM [2]. B cBA3M C 3TUM B TYPKMEHUCTaHe BbICOKUMMW TeMna-
MW BK/aAblBalOTCA WMHBECTULMW B PasBUTUE MPOU3BOACTBEHHBLIX W HENPOU3BOLCT-
BEHHbIX OTpachei.

CpeaHerofoBoii TeMn pocTa UHBECTULMIA B 3KOHOMMKY 3a 2010-2013 rr. cocTaun
177,9%, B NpoV3BOACTBEHHYIO Ccthepy - 187,1%, B HENpOW3BOACTBEHHYIO Cepy -
162.3%. Takne BbICOKME TEMMbl POCTa MHBECTWLMIA CO34a0T NMPOM3BOACTBEHHbIN MO
TeHUuan, obecneyvBalOWMin MaTepUabHO-TEXHUYECKYO OCHOBY [/ YCTOWYMBOIrO
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9KOHOMMYECKOTO U COLMabHOTO PasBMTUs B NOCNeAYHOWMiA nepmod, Ans hopMupoBa-
HIA 3KOHOMUWKW MOCTUHAYCTPUANLHOTO 0BLLECTBA U HOBOTO KayecTBa 9KOHOMUYECKOTO
pocTa. OHM CONPOBOXAAKTCA aKTUBHbLIM MPUBEYEHNEM MHOCTPaHHbLIX WHBECTULIWIA,
06beM KoTopbix B 2013 1. no cpaBHeHuto ¢ 2010 r. yBenmuunca Ha 435,8 MH. MaHart.
Bnarogaps aToMy B TYpKMeHWCTaHe B KOPOTKME CPOKW 6blM peann3oBaHbl COTHU
KPYNHbIX MHBECTULMOHHbLIX NPOEKTOB, NPOBeAeHa CTPYKTYpHas MepecTpoiika 3Ko-
HOMMKM, CO34aHbl CTapTOBbIE YC/IOBUSA A/11 0CBOEHWNS HOBbIX TEPPUTOPHUIA.

Tabnuua 2 - VIHBECTULMM B OCHOBHOI KanuTan no 06beKTaM NpPou3BOACTBEHHOIO
1 HENPOW3BOACTBEHHOIO Ha3HaueHWUs, M/H, MaHaT

loa Mpon3BoACTBEHHOr0 HasHauYeHus HenponsBoACcTBEHHOr0 Ha3HayYeHus
1 2 3

2010 18347,5 10783.4

2011 22647 14338

2012 33286,3 15120,8

2013 34335,8 17499.1

B cTpaHe vMeloTCA TeppuTOpUM CBOGOAHLIX 3KOHOMMUYECKMX 30H, B T.4. Hauuo-
Ha/lbHast TypucTuyeckas 30Ha «ABasa». MOMUMO Hee B CTpaHe LENCTBYHOT elle He-
CKOJ/IbKO TeppUTOpMabHbIX 3KOHOMWYECKMX 30H CBOGOAHOrO MpeAnpuUHUMATENbCTBA,
a TaKKe psag NPeanpuaTUii ¢ 0Tpac/eBbIM CTaTyCoM CBOBGOAHBIX 3KOHOMUYECKMX 30H.

[na MHOCTpaHHbIX WHBECTOPOB, KOTOPbIE OCYLLECTBAAIOT CBOK [eATENIbHOCTb Ha
[aHHbIX TeppuTopuax TYPKMEHWUCTaHa, Co3faHbl Hanbonee 61aronpuATHbIE YCI0BUSA:

Bo-nepBbIX, Cy6bEKTbI TYPUCTUYECKON 30HbI OCBOGOXAAIOTCS OT YnnaTbl Hanora
Ha fl06aBNeHHYI0 CTOMMOCTH, Halora Ha UMYLLECTBO W Haslora Ha Npuobbib:

Bo-BTOpbIX, peructpauus UHBECTULMOHHbLIX MPOEKTOB W HOPUANYECKUX WL, OCY-
LLEeCTBASIOLLMX CTPOUTENLCTBO W 3KCMNyaTaLuio 06bEKTOB B TYPUCTMYECKON 30HE,
npou3BoanTCs 6€3 B3MMaHUA PerncTpaLmMoHHbIX c60poB

B-TpeTbux, CybbeKkTbl OT TYPUCTUYHECKOW 30HbI 0CBOBOXAIOTCA OT:

- ynnaTbl KOHCY/bCKMX W PErNCTPaLMoHHbIX C60pOB.

- ynnatbl TaMOXeHHbIX CO0POB MpW BBO3e B TYPKMEHWCTaH TOBapoB, NpefHasHa-
YeHHbIX 4NA CTPOMTENbCTBA U IKCMAyaTaLMn 06bEKTOB TYPUCTUYECKOW 30HbI.

- ynnatbl 6UpXKeBbIX C60POB 3a PerucTpaumio 4OroBopoB, AWNLEH3MOHHOW NNaThl,
nnaTeXxxei 3a 3eMt0 M apeHAHOW MnaThl 32 3eMefibHble YYacTKMW, BblAeNeHHbIE B yC-
TaHOBNEHHOM MOPSfKe NOA 06beKTaMy TYPUCTUYECKOW WHAYCTPUM U MH(PACTPYK-
Typbl TYPUCTUYECKON 30HbI Ha Nepuojg MX CTPOUTENbCTBa W 3KCnyaTauun, OroBo-
PeHHbIV B AOTOBOPE, OTYMCAEHUI OT Mpubbinn B OCYyfapCTBEHHbIA (DOHA pasBUTUs
Ce/bCKOro Xxo3sicTea TypKMeHUCTaHa.

Ba)kHyl0 posib B NMPUBIEYEHUN MHOCTPAHHbIX WHBECTULMIA CbIrpaeT Takxke mocne-
[l0BaTeNbHO MPOBOAMMBIA KypC Ha MpvBaTM3auuio CO6CTBEHHOCTV U pa3rocyfapcT-
BfleHMe. B 3TOM KOHTeKCTe 0Cc060 crefyeT OTMeTUTb U 3HaveHue «I ocyAapCTBEHHOM
nporpamMmbl npuBaTu3aumn B TypKMeHWUCTaHe NpegnpuaTuii n 06bEKTOB rocyAapcT-
BEHHON c06CTBEHHOCTM Ha 2013-2016 rogbl» v MnaHa MeponpuaTWiA NO NpuBaTM3a-
LMW [aHHbIX O6BEKTOB HA 3TOT XKe Nepuog.

He MeHee BaXXHYH0 pofib B MPWBAEYEHUM WHBECTULMI MOXET CbirpaTb MCMO/b30-
BaHVe TaKoro MHCTPYMEHTA, KaK JIN3UNHT.
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B cutyaumm HexBaTKM (DMHAHCOBOrO KamnuTana MpoLecc 06HOBNEHUS OCHOBHbIX
(hOHA0B MOXET 6bITb 3HAYNTENbHO YCKOPEH aKTWUBHbLIM BHEAPEHMEM MexaHu3ma (u-
HaHCOBOW apeHfbl.

BHefpeHUe cucTeMbl MHHOBALMOHHBIX METOA0B MHBECTUPOBAHMS, OCHOBAHHbIX Ha
MCMONb30BaHUN NN3NHTA, B OTpacin TypKMeHUcTaHa no3BosnT:

- 0becrneynTb MpeanpuATUA faHHbIX OTpacneii COBPEMEHHOI CneLuann3npoBaH-
HOW TEXHUKOI;

- BHEAPUTbL B HEOOXOAMMOM KOMMYECTBE CPeACTBa KOHTPOA KayeCTBEHHbIX W KO-
JIMYECTBEHHbIX TEXHO/IOTMYECKUX MapaMeTpPoB, HEMOCPEACTBEHHO BMSIOWNX Ha
pacxof 3Hepropecypcos;

- BHEAPUTb COBPEMEHHbIE BbICOKO3((hEKTNBHbIE TEXHOMOTUM 1 060pPYL0BaHUA,
npucnocobnieHHble AN UCMONb30BaHUA Hambosnee AELUEBbIX A4/ KaXAOW TeppuTo-
pvK pecypcos.

TakuM 06pa3om, C MOMOLLbI0 IM3NHIOBbLIX OMepauvii MOXHO pewnTb psg npo-
61eM, TAKMX Kak:

- 06HOB/IEHME CPeACTB MPOM3BOACTBA U NPeLOCTaBNEHUS YCYT;

- LieNieHanpaBneHHOe KpeaMTOBaHNEe Ha NMPUOBPeTeHNEe OCHOBHBIX CPEACTB;

- MPUBNEYEHNE CPEACTB 3apy6eXXHbIX MHBECTOPOB Yepes3 MOCTaBKM 060pyLOBaHMS
Mo NIN3NHTY

[ns npvBne4YeHUs MHOCTPaHHbIX MHBECTULMIA BaXKHbIM YC/0BMEM BbLICTYMAKT U
BHELUHME (paKTopbl, CNOCOGHbIE OKa3biBaTb Ha HEr0 BAUSHUE, 06LLee COCTOsHME
pblHKa MUPOBOr0 KanuTana M TO, YTO MHOCTPaHHbIE WHBECTOPbI, paclumpss chepy
CBOEI AeATeNIbHOCTW, NPeLNOYUTAT UMETb AEfl0 CO CTPaHamMu CO CTabubHOI Mo-
NUTWMYeCKOW 06CTaHOBKOM. Hapsgy ¢ 3Tum, cnefyeT OTMETUTb, WHBECTULMOHHas
NpuBNeKaTesIbHOCTb [JaHHOW CTpaHbl 06YCMOB/EHA €Le U BbIFOAHbIM reorpaguye-
CKUM PacrosioKeHNeM, BbICOKMMU TeMnamy pocTa 3KOHOMWKM, HaMMYMEM MOLLHOM
PecypCHO-CbIPbEBOI 6asbl.

B 3TOli CBSA3M MEpBOCTEMNEHHOE 3HaYeHNe A1 AaNbHENLLEro 3KOHOMUYECKOro poc-
Ta TypKMeHUCTaHa MNpPUAAETCS Pa3BUTMIO TOMJMBHO-3HEPreTUYECKOr0 CEKTopa,
TPaHCMOPTHO-KOMMYHUWKALMOHHOM Cchepbl, a TakkKe 061acTU BbICOKMX MH(hopMaLm-
OHHbIX TEXHOMOrWiA. JTO KanuTasoeMKe OTPaciu, 41 pasBUTUS KOTOPbIX He06Xo-
[OUM KaK MHOCTPaHHbI/A KanuTasn, Tak U CTpaTermyeckuii KOHTPO/b CO CTOPOHBI FOCY-
JapcTea.

Takvm 06pa3oM, NPUBEYEHNE UHOCTPAHHBIX MHBECTULMIA CNOCOGCTBYET B LIE/IOM
(hMHAHCOBOW CTabunM3aUMn HaluWMOHaNbHOW 3KOHOMWKW, MO3WTUBHO BAMSIET Ha pe-
LLUEHNEe CTpaTErnyecKnx 3aga4y MakKpo3IKOHOMMYECKOro xapaktepa. Kpome Toro, aToT
(haKTOp OKa3blBaeT MO3UTWMBHOE BAUSHUE Ha COLMaNbHYH Cepy, YCNELWHY UHTe-
rpaumio Halueld CTpaHbl B CUCTEMY MUPOXO03SIACTBEHHbLIX CBA3El, 1 B KOHEYHOM WTOre -
MOBbILLEHME 6NAroCOCTOAHUA TYPKMEHCKOr0 Hapoza.
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