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JlMHAMMKA NPHUBJIeYeHUs] HHOCTPAHHBIX HHBECTHIHH B 9KOHOMHMKY CTPAHBI
Ha nepuoja 2014-2018 r.r. u eé nepcneKTUBHI

B HBIHEIIHMX YCJIOBHSIX, B CPAaBHEHHUHM OTHOLICHUSX PBIHOYHOW SKOHOMHUKH, PecnyOnmka TapkmkucraH HaxomuTcs B
HACTOMYMBON MyTH SKOHOMHUYecKol pedopmbl. B naHHOM myTH Haa peciryOnnka CTONKHETCS ¢ OapbepaMy M CI0XKHOCTSIMU.
Jns mpeoTBpaiieHust 3TUX O0apbep B MEPBYIO O4YepeIb HA/lO0 CO31aTh KOM(OPTHBIE YCIOBHS ISl HHOCTPaHHBIX HHBECTOPOB.
MupoBasi NpakTHKa MOKa3bIBA€T, YTO MHOTO TOCYJapCTB C HOMOIIBIO WHOCTPAHHBIX WHBECTHUIMI CyMeNH BBIOpPAaThCS U3
COLIMAIBHOTO M SKOHOMHYECKOTO KPH3HCa.

OCHOBOIIOJIOKHUK MHUpPa U HAIIMOHAJIBFHOTO eANHCTBA, JInpep Hauny, Ilpesnnent Pecnyonukn Tamxukuctan 3. PaxmoH B
cBoéM oOpamennn 26 nekabps 2019 roma ckaszam: «3amura SKOHOMHYECKHX M COIMANBHBIX MONB3 TaKHUKHICTaHa,
MIPUBJICYEHNE WHOCTPAHHBIX HWHBECTHIMH JUIi peanu3auy OONbIINX HH(PACTPYKTypHBIX NPOEKTOB, CO3AAHHE IIYYIIHX
BHEITHUX YCIOBHHM IJISi KPEIKOTO Pa3BHTHS CTPaHBl M OOECICYCHHS MX Oe30MacHOCTH sBisgercs riaBHBIM. B 2019 romy
pasButHe cQepsl HAMOHAIBHOW OSKOHOMHKH, B T.d4. MNPOMBIINIEHHOCTh — 21,5%, cembckoe xoszsiictBo — 7,2%,
MHBECTHPOBAHKE K MPAMBIM HHBECTUIHAM Ooiniee — 6%, po3HUIHAS TOprosist — 6,6% u niatHele yeayru — 1,8% obecneueHsl,
a uHbIAIMs cocTaBiset 6,3%» (puc. 1).
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Puc. 1. Jluoepwr uneecmuyuu 6 PT

[To MHeHMIO 3apyOEKHBIX SKCIEPTOB, MPUBIICKATEIBHOCTh PA3BUBAIOIIMXCSA CTPaH B KAa4eCTBE OOBEKTOB MHBECTHUIIHI
OTIPEETIAIOT 8 TIAaBHBIX (hPaKTOPOB:

— TeMITBI SKOHOMHYECcKoro pocta (mpupoct BBII);

— TIOJINTUYECKAst CTAOMIIBHOCTH (OMTACHOCTH MEPEBOPOTOB, YPOBEHB IPECTYIHOCTH, TPaXKAaHCKHE KOH(IIUKTHI);

— pa3Mepbl pbIHKA, 3aBUCUMOCTh OT WHOCTPAHHOM MOMOIIM U CIHOCOOHOCTh K CaMOCTOSITEIbHOMY Pa3BHTHIO BHEIIHHN
nonr (8 % BBII);

— KOHBEPTUPYEMOCTh BAJIFOTHI 1 BO3MOKHOCTh BBIBO3a MPHOBIIEH;

— TeMI UHQISIIUY 1 cTaOWIIBHOCTD BaJIIOTBHI;

— YpOBeHb BHYTPEHHMX HakoruieHu# (B % x BBII);

— pa3Burtue HHQPPACTPYKTYpHI (TPAHCIIOPT, CBA3b, HHPOPMAIHS);

—IIpaBoBas 3amUTa (Ipolexypa apeHabl W TNpHOOPETeHWs HMYIIECTBA, PETHCTpAllMd M CTPaxOBaHUS OW3Heca
CTaOMJIBHOCTH HAJIOTOB, OTPAaHUYCHUS HA N3MEHEHHE 1IeH, BEIBOJI YCTAPEBIINX MOIIHOCTEH H T.11.).

Tampkukucran 00nanaeT psaOM OOBEKTHBHBIX HPEANOCHUIOK JUIS NMPUBJICUYEHHS NPSMBIX HHOCTPAHHBIX HMHBECTHIIHH.
BoraTple 3amachl IPUPOAHBIX PECYpCOB, BBICOKOKBaJIM(HUIIMPOBaHHAS pabouasl CHiA, 3HAYUTENbHBIH HHTEIUIEKTYaIbHBIN
MOTEHIIMAI MOTYT CHI'PaTh TOJIOKUTEIBHYIO POJIb B IIPUBJICUYCHUH HHOCTPAHHBIX HHBECTHINI B HAIIMOHAIBHYIO S KOHOMHUKY.

OnHako peanu3alys MMEIOLIMXCS NMEepCIeKTUB TpeOyeT pa3paboTku 3()(EeKTHBHONW W MOCIIENTOBATENHHON IOJUTHKU B
00J1acTH TPHUBJICYEHUS MHOCTPAHHBIX WHBECTHIIUH, MPUHATHS HEOOXOIMMBIX MeEp, HANpaBICHHBIX HAa COBEPIICHCTBOBAHME
WHBECTUI[MOHHOTO KJIMMara B CTpaHe, a Takke pa3pabOTKH TOCYNapCTBEHHON WHBECTUIMOHHON  ITOJUTHKH,
XapaKTepU3yIoImencss 4eTKUM (OopMyTHUpOBaHKMEM IIeJie W 3a7ad COIMAIbHO-?KOHOMHYECKOTO DAa3BHTHS, PEIIAeMBIX C
MOMOIIIBIO TIPUBJICYCHNS] MHOCTPAHHBIX MHBECTHUIIHHN.

Heo0xoanMocTs IpUBICYEHNS HHOCTPAHHBIX HHBECTHINH B 9KOHOMUKY PeciryOnukn TaKuKucTaH 00BICHIETCS MPEXk/e
BCETO TEM, YTO JAEATENIFHOCTh HMHOCTPAHHBIX (PUPM OKa3bIBae€T BO3JEHCTBHE Ha MPOM3BOJCTBA, YIYUIISHHIO KadecTBa
BBIITYCKAaEMOM MTPOIYKINHU ¥ BHEAPESHUIO HOBBIX METO/IOB yIpaBiieHHs. JlesTenbHOCT HHOCTPAHHOTO KaluTajla clocoOCTBYeT
TaKKe CHIDKEHHUIO OCTPOTHI TAKOH BasKHOI NpoOJIeMbl, Kak 0e3pabOTHIIEI M BIMSAET HAa YPOBEHb 3apaOOTHOM IUIaThl B CTPaHE,
SBJISIICH HCTOYHUKOM JIOTIOJTHUTEIBHOTO CIIPOCa Ha MECTHYIO pabodyro CHITY.

[To manHpIM AreHctBa no craructuke npu IIpesunente Pecry6nuku Tamkukuctan 3a 2018 ro NpUTOK MHOCTPAaHHBIX
WHBECTHIMI B 5KOHOMUKY Pecnyonuku Tamkukucran cocrasui 644,5 muH. non. CLUA, n3 xoropsix 326,2 miaH. non. CHIA
6buTH ipsimbie wHBecTHINK 1 317,7 mutH. moi. CIHA — npoune nHBeCcTHINH (PHC. 2).
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Puc. 2. Unsecmuyuu 6 sxonomuxy Pecnybnuxu Taoocuxucmanc ¢ 2018 e.

HeoOxomuMo OTMETHTH, YTO TPUTOK TPSIMBIX WHOCTPAaHHBIX HWHBECTHLWN cokpartwics Ha 27,7 mma. gon. CIIA mo
CpaBHEHHUIO ¢ aHaJOrm4yHbIM nepuogoM 2017 roxa. [Ipsmble HHOCTpaHHBIC HHBECTULIMM B OCHOBHOM OBLIM HAIIPaBJICHHI Ha
Takue cexktopa, kak (puc. 3): mepepabarpiBacmas npomsiiwieHHOCTh — 83,0 MuH. mon. CHIA (25,4%), mo6br4a HCKOMAaeMBIX —
167,7 man. pon. CHIA (51,3%), ¢uHaHCOBast AESATENLHOCTh U MPOYHE KOMMepueckue ycimyrd — 6,4 mian. qoi. CIHIA (2,0%),
TpaHcropT U cBsa3b — 5,2 MiH. noa. CLIA (1,6 muH. nomnapoB CIIIA), cenbckoe xos3siictBa — 17,9 min. mon. CHIA (5,5%),
obpazosanue — 0,3 mun. gomx. CIIA (0,1%), ctpoutensctBa — 26,0 mun. gon. CIIA (8,0%) u apyrue — 3,3 muH. gon. CHIA
(1,0%).

M riepepadaTeIBaeMan
I OMBITILTEHHOCTE

03 3.3 B 100B11a HCKOTIAEMBIX

)

61

| (l)IlH?IHCOBHSI JCATCNIBHOCTE I
I OUHEe KOMMEP Y CCKHE YV CITYTT

TPAHCTIOPTH CBA3b
B cebCKOE XO3AHCTBA
H 08pasoBaHIe

CTP OHTENBCTBA

OpyTrHe

Puc. 3. Ilpamvie unocmpannvie unsecmuyuu no cexkmopam (man. oon. CLIA)

B 2018 rony B sxoHomuky Pecny6nuku TajkukucraH ObUIO NMPUBJIEYEHO WHBECTHIMH M3 clienyrommx crpaH: Kuraih —
330,5 man. gon. CIIA (51,3% — ¢dbuHAHCOBBIC YCIIyTH, MPOMBIIIICHHOCTh, TPAHCIIOPT, CBSI3b, IEOJOrMYECKasl pa3Beika W
J00bIua, CTPOUTEJIBCTBA, CEJILCKOE XO3SIHCTBA U T.11.), Bemukoopuranus — 61,4 mun. non. CHIA (9,5% — dbunaHcoBbIe yemyr,
MPOMBILICHHOCTb, T€0JIOTHYecKas pa3Be/ika u Jo0bva u 1.1.), Poccus — 21,5 muH. non. CIIA (3,3% — ¢dunaHcoBbie yciuyrH,
CBSI3b, CTPOUTEJIBCTBA, 00bYa HeTH U ra3a u T.4.), CUIA — 8,7 mun. non. CIIA (1,3% — oOpa3oBaHue, pUHAHCOBBIE yCIIyTH
u T.1.), Caynosckas Apasust — 19,6 mun. gon. CIHA (3,0% — tpancmopt), OAD — 9,9 mun. gon. CHIA (1,5% — ¢unaHCOBBIH,
CTPOMTENECTBA, IPOMBIIUICHHOCTS U T.A.), benbrust — 12,2 M. pon. CIIA (1,9% — ¢unancossiit), @umummuast — 38,0 MitH.
noin. CHIA (5,9% — dunancossrit), @pannust — 14,3 muH. gon. CLIA (2,2% — ¢unaHCOBBIH, TOProis, 100b4a He(YTH U ra3a u
1.1.), Hunepiauner — 5,3 muma. gon. CHIA (0,8% — ¢unrancossrit), ABctpust — 3,0 miH. non. CHIA (0,5% — ¢uHaHCOBEIIT)
npyrue crpansl — 102,2 miH. nommapos CIIA (15,9%).

Crenyer ormeTuTh, uto ¢ 2007 no 2018 rosa NpUTOK MHOCTPAHHBIX MHBECTHUIMH B 5KOHOMUKY Pecnyonuku Tapkukucran
cocraBun 9 mupa. 258,6 muta. mos. CIIA, u3 xkoropsix 4 mupa. moi. CIIIA cocTaBisFOT MpsSIMble HHOCTPAaHHBIC WHBECTHIINH,
4 mupa. 756,7 muH. goin. CIIA npoune naBectunuu u 501,9 min. noi1. CIIA noprdensHbie HHBeCcTHIMH (Tab. 1).

Tabnuya 1
CraTrucTuka npuBJedyeHusl MHBECTHIMI B 3KOoHOMUKY Pecny6yinkn Tajxukucran

ot IIpuBrieyeHe HHBECTUIINI Bcero miH. moi.

TpsIMBIE npouune noprdenbHbIe CIIA
2007 388,4 4722 — 860,6
2008 4257 463,6 — 989,3
2009 89,4 293,8 — 383,2
2010 238,9 228,2 — 467,1
2011 161,4 164,0 0,1 325,5
2012 391,3 355,0 0,1 746,4




2013 341,1 670,6 0,2 1011,9
2014 377,4 530,4 1,4 909,2
2015 470,9 506,9 0,0 977,8
2016 434,2 408,4 0,1 842,7
2017 354,5 245,9 500,0 1100,4
2018 326,8 317,7 644,5
Bcero 4000,0 4756,7 501,9 9258,6

Ipsimbie nHOCTpanHbIe nHBeCcTHIMY B Tiepro] 2007—2018 rogoB oxBaThIBAIM B OCHOBHOM TaKHE CEKTOpPa KaK SHEPreTHKA
— 596,8 mun. gon. CHIA, cBass — 407,8 mun. gon. CHIA, crpoutensctBo — 358,8 mutn. non. CILA, ¢unaHcOBBIE yciayru —
411,2 mm. pon. CIIA, ropuopynHo# npomsbinuieHHOcTH — 960,2 Min. gon. CIIA, nuiieBas mpoMBINUICHHOCT — 34,2 MITH.
non. CILA, 3npaBooxpanenus — 5 mua. gon. CIHIA, cembckoe xo3siictBo — 101,3 mun. non. CIIA, typusm — 17,2 MiH. 101
CIIA, o6pazoBanust — 46,3 miH. momn. CIIIA, tpancnopt — 83,4 M. mon. CIHA, ctpoutensctBa 146,5 Mia. gon. CIIA, u
npyrue otpaciu 89,5 muH. gon. CHIA.

OCHOBHBIM W TJaBHBIM HHCTPYMEHTOM JIO0OTO TOCYAapCTBa ISl NPUBJICUCHHS WHOCTPAHHOTO KalWTalla SBISIETCA
npaBoBas 6a3a. CoBepIIeHHAs, HO MPH 3TOM IIPOCTasi OHA MPECTABISET 3aKOHOJATEIbHOE 3aKPEIUICHIE OTHOIICHUH MEXIY
TOCYyIapCTBOM W HWHBECTOPOM, YTO B CBOIO OYepelb CHMKACT PHCKH JUII WHBECTHPOBAHHS ¥ YBEIMYHBACT WHTEPEC
uHBeCTOpOB. [103TOMYy TOCYHAapCTBY BBITOJHEE BHIOpPAaTh M MPHUICPKUBATHCS ONPENCICHHOW MOJIHTHKU U MPUBJICYCHHS
WHOCTPAHHOT'O KAaIMTaa, CICAYsl MOCICIOBATEIBHO U IO TUIAHY.

HacroituuBoe pasputue 000 3KOHOMUKH OyIb TO HAIMOHAIBHAS MM MHPOBas MOTYT 00CCICUUTh TPU TOYKH OMOPHI.
[TepBast Touka — TOTPEOUTENBCKUI PHIHOK MJIM PHIHOK TOBAPOB, KOTOPBIH SBJISIETCS CTUMYJIOM Pa3BHTHsI 9KOHOMHKHU. BTopoii
TOYKOM SIBIISICTCS PBHIHOK KamuTania. J[aHHBIA PBHIHOK IMO3BOJIACT OOECHCUUTHh MPOU3BOISAIINE OTPACIU IMOJHOICHHBIMU U
JIOJITOCPOYHBIMH MHBECTHIUAMU. DUHAHCOBBIHM PHIHOK — TPEThS TOYKA OMOPhl. OH MO3BOJIIECT OU3HECY PA3BUBATHCS IIYTEM €TI0
pehUHAHCHPOBAHUS ISl POCTa KOHKYPEHTOCTIOCOOHOCTH, JOXOMHOCTH M KalTUTaTH3AI[HH.

JlemeBsle TONTOCPOYHBIC WHBECTUIIMH MOYKHO TMOJYYHTh HAa PHIHKAX Pa3BUTBIX CTPaH, Y KOTOPBIX eIMHAs (HMHAHCOBAs
CHUCTeMa BKJIIOYAeT B ce0s YCTOWYHMBBIC WHBECTHIMOHHBIC (DOHIBI, OPraHU3aTOPOB HHBECTOPOB, CaMOPETYIHpyEeMBIC
MeHEDKepPCKIe, KOHCAITUHTOBBIE M IOPUANYECKHE CQEphl, CICIUATN3UPYIOMINECs Ha WHOCTPAHHBIX MHBeCTHUIIX. Crabas
uHppacTpykTypa ¢uHaHCOBOH cdepsl B TamkukucTaHe NPUBOMUT K BBICOKAM pHCKaM, TO €CTh 3aiiMBI HE MOTYT
KOHKYPHPOBAThH C BHEITHUMH PHIHKAMH KaIlATAalA.

BrigensroT ciemyromie HHCTPYMEHTHl W TEXHOJOTHH TPUBJICYCHHUS WHOCTPAHHOTO KalWTalla: JIeraju3alus 3ajora Ha
MEKIYHAPOJIHOM YPOBHE, MCKIYHAPOIHBIC 3aiiMbI I CUHAMKATOB 3aEMINUKOB; MEPEOPOPMIICHHE CHCTEM 3JICKTPOHHOMN
KOMMEpPIIMA B HAaJOr'M W aKTUBbI Ha OHpIKE, YTBEPKACHHC OAHKOBCKHX TapaHTHH Ui KPEAUTOPOB M 3aEMIIMKOB Ha
MEKIYHAPOJIHOM YPOBHE; METOJBI OIICHKH PHIHOYHOW CTOMMOCTH COOCTBCHHOCTH, KOTOpAs MEPEBOMAATCS B MaTepUAIbHBIC
AKTUBBI YUPSKICHHIA; TIepeodhOpMIICHUE TOATOBBIX IUTATE)KEH B IIEHHBIC OyMaru; MoAroTOBKa M mepeo(opMIICHHE aKTUBOB B
HAJIOTOBOE MOKPHITHE PUCKOB MEPE/] MPOJaKEH.

Mo>KHO cenath BBIBOJ, YTO B HACTOSIIEE BPeMs OTMEYACTCs yBEIHMUSHIE HHTEpECca CO CTOPOH 3apyOeKHBIX MHBECTOPOB.
B mepcriektBax mns 3apyOeXHBIX WHBECTOPOB IIO-TIPEKHEMY OCTAIOTCS MPOMBIIUIICHHBIE W JHEPreTHYSCKHE OTPaciu
TamxuKrcTaHa, CETBCKOE X03HUCTBO, a TAKKe MPOCKTHI B 00JIaCTH MHHOBAIIHH.

Juis mpuBIeYeHUsT WHOCTPAHHBIX WHBECTHIIMN JOJDKHBI PadOTaTh HAl: CO3JIAHHE NMPEINPUATHA IO BBIPAOOTKE CBHIPBIX
MPOAYKTOB; Pa3BUTHE MPOHU3BOJCTBA U 3apyOe)KHOTO TypH3Ma; pa3BHUTHE HAyYYHO-TeXHHUIECKOH cheprl. Takum obOpazom, s
Omaromoydnss SKOHOMHKH TpeIlarard CJleQyIoNIe IYyHKTBI: YBENUYUTh KommdecTBO CD3; yIydmIUTh yCIOBUS
npeAnpuHUMaTeascTBO B CO3; 1aTh HAJOTOBBIE M TAMOXKCHHBIC JIBIOTHI;, YJIYUNIMTh WHBECTHUIIMOHHBIN KIIMMAT, YKPCIUTh
MOJIMTHYECKYIO0 0€30MacHOCTb.

Ha gaHHBI MOMEHT MHBECTHIIMOHHAS MOJUTHKA YIyUIIAETCsl CO CTOPOHBI [ 0Cy1apCTBEHHOTO KOMHUTETA 10 HHBECTHIIASIM
U YIPaBICHUIO TOCYAaPCTBEHHBIM UMYIIeCTBOM PecryOnuku TamKUKUCTaH U pa3padaThiBaCTCs] HOPMATHBHO-IOPHINYESCKUE
3aKOHBL. ['0CYIapCTBO TOXKE HE CTOPOHHUK MHBECTHUIIMOHHBIX OTHOIICHUH M MOCTOSHHO B3aUMOICHCTBYET MHBECTHIIMOHHBIM
OTHOILIEHHSIM.



