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AHAJIN3 CTPYKTYPHI U ITUHAMUKA HHOCTPAHHBIX THBECTUIINI B
IKOHOMMUKY PECIIYBJIUKHU TAJTZKKUKUCTAH

OmnpenensionM BEKTOPOM Pa3BHTHS COBPEMEHHOTO MHPOBOTO COOOLIECTBAa Hapsily ¢ HpoLeccaMH IN00aIu3aliu
BBICTYIIAE€T perMOHaJIbHAsI MHTETpalys. DTa TeHACHIMS pa3BUBasach B (hopMe 00pa3oBaHMs U JIESATEILHOCTH Pa3IMYHBIX
PETrHOHAIBHBIX MHTEIPAllMOHHBIX TPYII, B KOTOPBIX FOCYIapcTBa CB3aHbl 00Jiee TECHBIMH YKOHOMHUYECKHMMHU HHTEPECAMH.
BcerynieHne cTpaH B 3TH perHoHalbHble 00pa3oBaHMs 00yCIOBICHO JKEIaHUEM TIOJIyYUTh ONpeeJICHHbIE YKOHOMUUECKHE
BBITOJIbI OT UHTETPAIMM, B TOM YHCIIE 3a CUET IMPUBICUCHUS IPSIMBIX HHOCTPAHHBIX HHBECTULIUI B UX YKOHOMUKY.

B cBs31 ¢ 3TUM BOIPOC M3Y4EHUS BIMAHUS PErHOHAIBHON S3KOHOMUYECKON MHTErpalliy Ha MPUBJICYCHNE HHBECTULIMN
CTaHOBUTCSA aKTyaJbHBIM. JTa mpobOiema Takke BaxHa sl PecnyOnmkm TaKMKHCTaH, Kak CTpaHbl ¢ HEOOJIBIIOH
OTKPBITOM SKOHOMHKOH, HyXJaromieiics B (DUHAHCOBBIX pecypcax u TexHoiormax. [ms Tamkukucrana ydactue B
HHTETPAalMOHHBIX IPOLECCaX Ha MOCTCOBETCKOM IIPOCTPAHCTBE NMPHU3BAHO NMOMOYb YCTPAHUTH y30CTh BHYTPEHHETO PBIHKA
U YKPENUTh KOHKYPEHTHBIE MO3UIHUHA B MEKAYHAPOIHOM pas3AelICHUU TPylda, TEM CaMbIM CIENaB €r0 MPUBIIEKATEIbHBIM
JUIA IPUBJIEYEHHS HHOCTPAHHBIX WHBECTULHIA.

IIpesunent crpansl, Jluaep Hauuu yBaxkaemblii OMmoManu PaxmoH B cBoeM mocianuu Mamxnucu Onu PecryOnuku
Tamkukucran ormermi, uto «Pecrmy6nuka TalkMkucTaH 3a Bech NEPHOJA CBOECH HE3aBUCHMOCTH, IPU3HABAas LIMPOKOE
pErHOHAJIBHOE  COTPYAHUYECTBO BAKHEWIIMM  CIIOCOOOM  pEIeHUS TOProBO-dKOHOMHYECKHX, COIHMANBHBIX H
9KOJIOTUYECKHX BOIPOCOB, 00ecneyeHus: 6e301acHOCTH U cTabMiIbHOCTH B LeHTpanbHO# A3MH, HEM3MEHHO BBICTYIAET 32
YKpEIJICHUE OTHOLICHUH MEX/y HapoJaMH PErHOHa Ha OCHOBE APYXKObI M B3aUMHOT0 JoBepusi. OOLIHOCTE Iiesiel U 3a1ad,
KOTOpBIE CTOSIT Iepe]] HAIlMMHU TOCYIapCTBaMHM, JUKTYEeT HEOOXOIMMOCTh CO3JIaHUs B PETHOHE OJIaronpHsITHOTO KIMMaTa
JUIl CBOOOTHOTO MEPENBIDKCHMS JIIOACH, OECHpEeNiTCTBEHHOTO IEPEMEINCHHsI KalnuTajloB, WHBECTHLHH M TPYIOBBIX
pecypcoB. MBI yBEpEHBI, UTO CO3HMAATENbHAS PETUOHANBHAS HHTETPalsl OTPAyKaeT MHTEPECH BCEX TOCYAAPCTB M HAPOJIOB
HenTtpansHoii Azun» [1].

Crnenyer mom4epKHyTh, 94TO Oyaromaps BCTYIUICHHIO Ta/UKHKHCTaHa BO BecemmpHyro ToproByro opranmsammio (BTO)
WHBECTHLMOHHBIA KIMMaT B CTPaHE IOCTEIIEHHO yiydmaeTcs. B To e BpeMms mpobieMa NpHUBICYCHUS HMHOCTPAHHBIX
WHBECTHLIMHA B HALMOHAIBHYIO SKOHOMHKY B cBeTe wieHcTBa PecrryOnuku Tamkukuctan B EBpa3uiickoM S5KOHOMHYECKOM
coro3e (EADC) ocraercs akTyanpbHOH. PermoHampHas WHTErpalys B COBPEMEHHBIX YCIOBHAX SBIACTCS OTHOH M3
BOKHEHIINX BO3MOKHOCTEH I pa3BUTHUS HAIIMOHAIBHON 3KOHOMUKH TaKuKkucTaHa B 0003pUMOM Oy IyIIEM.

B cBowo ouepenp, TOBBILIEHHE WHBECTHLHOHHOW IPHBJIEKATENHLHOCTH Ta/KHMKHCTaHA OOECHEYMBACT PpaCTyLIUH
HHTEpeC K COTPYJHHYECTBY CO CTOPOHBI MHOCTPAaHHBIX HMHBECTOPOB, OCOOEHHO W3 crpaH LleHTpanbHO-A3MaTcKoro
pervoHa. B cBsI3u ¢ 3TUM, C y4€TOM HOBBIX TCHJICHIIUI UHTETPallMi B PETUOHE, TEOPETUYECKOE U IIPAKTUUECKOE U3yUEHUE
IIPOIIECCOB MPHUBJICUYEHUSI MHOCTPAHHBIX MHBECTHIIMI B 3KOHOMHUKY MPHOOpETaeT BaKHOE 3HAUYEHHUE I HIKOHOMHYECKOTO
Pa3BUTHSI CTPAHBIL.

3a roapl rocynapcTBeHHO# HezaBucuMocTH PecmyOnmkm Tamkukucran ycuiaweMm IlpaBuTenscTBa OYeHb MHOTOE
C/IeNaHO B HalpaBJCHUE BO3POXKICHUH M OOECIeueHHs CTaOMIBHOTO Pa3BUTHs HAIIMOHAIBHOTO XO3SIMCTBAa CTpaHbl. B
YaCTHOCTH, YIaJOCh CBOEBPEMEHHO IPHHAT OCHOBOIIOJIATAIONIYI0 HOPMAaTHBHO-TIPAaBOBYIO 0a3y W 3aKOHOJATEIbHBIC
OCHOBBI (DYHKIIHOHHPOBAHHUS MEXaHU3MOB PHIHOYHOI SKOHOMHKH B pecIryOnKe.

Haumnas ¢ mepBbIX JIeT CyBEepEeHHTETA, U 110 ceif IeHb, B HallleH CTpaHe ObUIN peali30BaHbl KapUHAIbHbBIE pedopMbl,
B MEpBYyl ouepens OblIa pedopMHUpoOBaHa 3aKOHOJaTeNbHas 0asza, HampaBieHHas Ha (OPMHPOBAHUE XOPOIIETO
HMHBECTUIIMOHHOIO KJMMaTa IO NPHOPUTETHBIM OTpacisiM HapoiHoro xo3siicrBa. [Ipuuateiilt B 2016 1. 3akoH PT «O6
HMHBECTUIIUI», KOTOPBIM CMEHII paHee AeHCTBOBABIIMN 3aKOH «O0 MHOCTPAHHBIX WHBECTHIUAX», B 3TOM CMBICIE CHITpall
KIIFOYEBYIO poiib. OTIMYHE ceTO OOHOBJIEHHOTO 3aKOHO/IATEIFHOTO aKTa OBIIIO B TOM, YTO 3HAYCHHE KATETOPUH «HHBECTOPY
TPaKTOBAJICA HAMHOIO LIUpE, IOJA €ro Telepb CTald I[OHUMAaTbCs HE TOJIBKO MHOCTPAaHHBIE MHBECTOPBl, HO H
OTEYECTBEHHBIE, YTO NMPHUIATI0 CTUMYJI Pa3BUTHIO BHYTPEHHET0 MHBECTUPOBaHMA[3].

[ToMumo ToOrO, B IENSIX MOTHMBAIMM HMHBECTHUIMOHHOTO MOTOKa W (hOpMHpOBaHMS ONAronpHsTHOTO KiIMMaTa JJis
WHBECTHLMHM OBIIM TPEINPUHATH CIEAyIOINe 3aKkoHonaresnpHble maru: 3akoH PT «O cormamenunsx, o pasjene
npoxykuun», «O IpUBAaTHU3aLMU TOCyIapcTBEHHOH coOcTBeHHOCTH Pecmybnmkn Tamknkucran», «O rocynapcTBEHHO-
YacTHOM HapTHepcTBe», «O cBOOOJHBIX SKOHOMHYECKHX 30Hax», «O koHmeccusx», «O KpeAWTHBIX HCTOpHsX». boiee
TOr0, IPUHUMAasl BO BHUMAHUE HBIHEIIHIOI KOHBIOHKTYPY HAllUOHAJIBHOTO XO3SHCTBA, MAapIaMEHT CTPaHbl MPUHSII 3aKOH
Pecny6nuku Tamxuknctan «O0 HHBECTHIIMOHHBIX COTIAMICHUAX» [4].

Bckope 3a mpoBo3riamieHHeM INPHOPUTETHBIX LEJICH IO CO3JaHuI0 ONaronpusTHON WHBECTHIMOHHON cpeau B
PeciyOmmke TamkuKuCTaH CTadM IPOBOAWTH peopMy pagd YHPOLIEHHWS MPOLEAYp IO TOCPETHUCTPALMH Kak
IOPUANYECKNX, TaK M (PU3NYECKHX JINL, OblIa yIpoIleHa MpoLeaypa NPOX0XKICHUS TAMOXXEHHON PEerucTpanuy, yrpolieHa
paszpemrenbHas cucTeMa. IIpaBUTENbCTBO Halled CTpaHbl 3a MOCIHEAHMX JIET NPEIPUHSIO psf IIaroB B LEJAX
YKpeIJIeHnsI TpaBOBOW ©0a3bl WHBECTUIIMOHHOH pPabOTHI, YCTPaHWIO aJMHHHUCTPATHBHBIE Oapbephl, YIPOCTHIIO
MHBECTHUITMOHHYIO M MPEINPHHIMATENBCKYIO IESITEIBHOCTh. 3HAYEHHE ITHX MEp TPYIHO NEepPEOICHHUTH, IOCKOJIBKY OHH
0J1ar0TBOPHO BO3CHCTBOBAJIH HA JICIOBYIO AKTUBHOCTH HACEIICHHS.

IIpoekt «EnuHOE OKHO», pEalM30BAHHBIA B LEJNAX YHNPOIUECHUS MPOLENYpbl TOCYIAapCTBEHHOM pPETUCTPALUH,
3HAYUTENBHO COKPATHUI YUCIO U YIPOCTUI Pa3peIIUTENbHYI0 CUCTEMY CTAHOBJIEHUS HA y4eT. 3a0JJHO C HUM COKpPaTHIIOChH



KOJIMYECTBO WHCIEKTUPYEMBIX U PErIAMEHTHPYIOUINX OPraHoB, ObLIa YCOBEPIICHCTBOBaHA Mpoleaypa OaHKPOTCTBA
IOPUINYECKUX JIAI. B 9acTHOCTH, MHHOPUTAPHBIM aKIHOHEpaM ObliIa MpeJocTaBiieHa HeoOXxoauMast 3ammura. Bo MHOTOM,
Oyarojaps 3THM W JIPYTUM MpeAnpuHATEIM pedopmam, B 2016-2017 rr. Pecnybnmka TapkrKucTaH BOILIA B TOI JCCATKY
cTpaH — pedopMaTopoB, 0 yeM cooOmmt BeceMupHBIH OaHK B CBOEM €XETOJHOM OTYEeTe MO PAHKHUPOBAHUIO BEICHUS
O6m3Heca. JTO CBUICTENBCTBYET O TOM, YTO yCHIIHSA Hamiero [IpaBurenscTBa B 3TOM HANPaBICHUH TOCTOMHO OLIEHUBAIOTCS
MHPOBBIM JICJIOBBIM cO00IIecTBOM[5].

Jns hopMupoBaHNs WHBECTUIIMOHHON CpeAM B CTpaHE OBUT OpraHN30BaH KOHCYIBTaTUBHBIN COBET AJIS YIyUIICHHS
WHBECTHIIMOHHOTO KimMmaTa mipu llpesmpente PecnyOmmkm Tamkuknctad. J[aHHBI COBET NMOMHMO IIpenCTaBHTENIEH
rocy/AapcTBa BKIIOYAET B CBOM COCTaB M MPEACTABUTENEH YaCTHOT'O CEKTOPa HAPOJHOI'O X0O3sICTBA CTPaHBbI.

3aKoHONATENIbHAS CHCTEMa PECIyOJIMKH YCTAHOBUIIA ICNBIA MAKET TapaHTUH WHBECTOPAM U TEM, KTO 3aHHMACTCS
TaKO# JeATeNbHOCTHI0. [Ipy 3TOM OBUIM ypaBHEHBI B MpaBaX HAIMOHAIBHBIC M WHOCTPAHHBIC HHBECTOPHI, TAPAHTHPOBAHA
cBoOONa TepeMEIleHUsl KamuTajga, I0Xoda W JIF000i NpUOBUTh, MOJy4YaeMble OT WHBECTHUIIMOHHON paboThl. bhutn
MPEIYCMOTPECHBI TaMOXXCHHBIC M HAJIOTOBBIC TNpe(epeHInyd, OCOOCHHO TEM WHBECTOpaM, KOTOPhIC 3aHUMAKOTCS
MPUOPUTECTHBIMHU HATIPABJICHUSIMU HAIIMOHATBHOTO X03SMCTBA, B 4aCTHOCTH cTposT [ DC, mepepadaThIBalOT XJIOMKA-ChIPIA.

Hama crpana siBisieTcss akKTHBHBIM WICHOM aBTOPUTETHBIX MEXIYHApOAHBIX opraHm3anuii, HaumHas ¢ OOH, BB,
M®B, 5KO, EBPP, OUK, UBP, ABP, I1IOC, MAT'U, UDA1, KOHUO, EDK u 1.1.

Pacmmpenne cotpynamdectsa Pecryonukn TamkKuKuCTaH ¢ APYTHMHU CTpaHAMH U MEXIYHApOTHBIMHU (PHHAHCOBBIMU
OpTaHU3AIMSMH CONEHCTBOBAIO IPUBICYCHUIO WHOCTPAHHBIX MHBECTHIMN W KPEIUTOB B PEallM3alli0 HHBECTHIIMOHHBIX
MIPOEKTOB, IMEIOIINX BaKHOE 3HAUEHHE ISl pa3BUTH HATMOHAIEHOW YKOHOMHUKH.

[IpuBneueHHbIC WHOCTPAaHHBIC WHBECTHIMHA HE (HOPMHUPOBANTU e€Ile y HAC MOIIHYI0 HHBECTHIMOHHYIO OTPACIb.
JlocTmkenne Takoro mokaszatens B PecryOnuke TamKHKHCTaH, BO3MOXKHO, TOJBKO MOCJIE TOrO, KaK OYyAyT YCTpaHCHBI
HEKOTOPbIE XapaKTepHbIE YEPThl JIAHHOTO CEKTOpa, HANoJ00ue HU3KUX 00BEMOB MPHUBJICYCHHOH MPSIMON M HOPTQHETHHOMI
MHBECTUIMH, HHU3KUH YPOBCHb TEXHOJOIMYCCKOH OCHAIICHHOCTH, HEKOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHOIO
MIPOM3BOJICTBA 10 CPABHEHHUIO C 3apyOe)KHBIMH POU3BOIUTEISIMH U T.11.
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