| S (85: g:z: dopenAtRE d
OPTAHM3AIUA U DUHAHCUPOBAHUE I/IHBECTI/IHI/IOHHOI/I

CUCTEMBI.
HlIapunoe Ooun I'ynomoconosuy
TamkenTckuiit ®uHaHCOBbIN MHCTUTYT aCCHCTEHT NpPenoaaBaTe/is.

AHHOTaumsi: B HacTosimiee BpeMsi NMPUHHUMAIOTCS MOCJIEAOBATEIbHBIE MEPBI IO
AKTUBHOMY IMPHUBJICYEHUIO CPEJICTB MEXKIYHAPOIHBIX (DMHAHCOBBIX OpraHU3alluid U CTpaH-
JTOHOPOB B Imensix 3((PEKTHBHOW W CBOCBPEMEHHOW peaju3allid WHBECTUIIMOHHBIX
IIPOEKTOB, HAMpPAaBJICEHHBIX Ha OOECIEYEHUE ONEPEKAIOIIETO Pa3BUTUA  OTpaciien
HPKOHOMHUKHU Hamiew crpanbl. Mcxoas U3 3TOro, B paMKaxX JAaHHBIX MEPONPHUATHI OymyT
3 PEeKTUBHO PEaTN30BbIBATHCS SKOHOMUYECKA 00OCHOBAHHBIC HMHBECTUIIMOHHBIC MPOEKTHI
C YETKO ONpeNeNIEHHbBIMU HCTOYHUKaMH (puHaHCuUpoBaHus. B 3TOM Te3uce, MHEHUS U

cooOpakeHusI 0 OpraHu3au U (UHAHCUPOBAHUIO MHBECTUIITMOHHON CUCTEMBL.

KiarudeBble cioBa: uUHeecmuyuu, UHBECMUUYUOHHbIE NPOEKNIbL, gbuHchupoeaHue,

cucmema, 6aHKu, hOHOBL, IKOHOMUKA, pazeumue, IhexmusHoCmb.

KauecTtBo (hopmupoBanus 1 pUHAHCUPOBAHMSI TOCYIaPCTBEHHBIX IPOrPaMM Pa3BUTHS
CTpaHbl, UCKJIIOYAIOLIEE HEOOOCHOBAHHOE PACXOJ0BAaHUE CPEIACTB HAa UX pEaIU3aLHMIo.
Teopernyeckue acmeKTbl PHIHOYHBIX MEXAaHHU3MOB (PUHAHCUPOBAHUS HWHBECTUIMOHHOU
JESTENIbHOCTH U3y4YallCh PsIIOM SKOHOMUCTOB. B yacTHOCTH, MO MHEHHIO mpodeccopa
MupkurHa, peaJbHOM, MEPCIEKTUBHON (hopMOl (DUHAHCHUPOBAHWS WHBECTHUIMI SIBISETCS
YBEIIMYEHHUE PA3MEILECHUs CPEACTB KOMIIAHMHM CO BTOPUYHOI'O PBIHKA B AKL[MOHEPHBIN
KaIyTaji, OJJHAKO YPOBEHb HCTOUHUKOB (PMHAHCUPOBAHMS MHBECTHUIINM 0OueHb HU30K. OOuH
U3 M3BECTHBIX 3KOHOMHUCTOB Illapm Taxke ynenser ocoboe BHUMAHUE MEXaHU3ZMY

(bMHAHCUPOBAHUS HMHBECTUIIMOHHOU JISITEIIBHOCTH Yepe3 (POHIOBBIN PHIHOK.

[To muaenuto skoHommucta J[. T'03ubGekoBa, UCIONB3yeMble B MHUPOBOM MPAKTUKE
nokaszarenu 3pHEeKTUBHOCTH MHBECTUIIMOHHBIX TPOEKTOB UCIIOIL3YIOTCS I OTIPEACIICHUS
aJbTCPHATUBHBIX BAapUAHTOB MPUHATUS WHBECTULHMOHHBIX PELICHUM. K Takum
MOKA3aTeNIIM OTHOCSTCSI YUCTHIM JUCKOHTHPOBAHHBINA JOXOJ, MHIACKC PEHTA0CIHHOCTH,

BHYTPEHHSII ~ HOpMa  JIOXOJAHOCTH,  JKOHOMHYECKAs, OrO/1KETHO-(PMHAHCOBAS,
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IKOJIOTHYECKasi, COIMabHas ¥ MHas 3(HEKTUBHOCTh C YYETOM Cpoka okymaeMocTu. Ilo
MHeHUI0 bepeHca, XaBpaHekca, B CTpaHax C pa3BUTOM PHIHOYHOM KOHOMHUKOW HIUPOKO
WCITOJIB3YIOTCSI METOJBI, OCHOBaHHBIC Ha OICHKE A((HEKTUBHOCTH WHBECTUIIMOHHBIX

MIPOEKTOB, KOTOPBHIE MOKHO CPAaBHUBATH JIPYT C JIPYTOM.

BrlimeynoMssHy THIMU SKOHOMHUCTaMHU UCCIIEIOBAaHBI HEKOTOPBIC aCIIEKThl 0AHKOBCKOM
NEeATEIbHOCTH B 4YacTh 3(P(HEKTUBHOCTH (DMHAHCHUPOBAHWS WHBECTUIIMOHHBIX MPOEKTOB,
BBIJIBUHYTHI X aBTOPCKHUE TOAXOMBI B 3TOM CBsi3H. OJIHAKO MPaKTHUKA OIIEHKU U (HhaKTOPBI,
BIUSIONINE HAa Hee, HEe HU3YYAJUCh Kak IIEJIOCTHAs HCCIEIoBaTeNbckas padoTa 1o
obecrieueHn0 3(PPeKTUBHOCTH (PUHAHCUPOBAHUS HHBECTUIIMOHHBIX IPOEKTOB.  IJTO

OIIpCAcCIIACT LCIIb U 0COOEHHOCTH JaHHOT'O UCCIICIOBAaHMUA.

OOBEeKTOM  WHBECTUIIMOHHO-(DUHAHCOBOM  NIESITEIBHOCTH  OaHKa  SIBISIFOTCS
WHBECTULIMOHHBIE TPOEKTHI, CBSI3aHHbIE C JUBepcU(UKalMEd WM MOJCpPHHU3AIUEH
MPOU3BOJICTBA HAa TMPEANPUATUSIX PEATBHOIO CEKTOpa HKOHOMHUKH, PpACIIUPEHUEM
MPOU3BOJICTBA WJIM TOBBIIICHUEM O€30MaCHOCTH TMPOM3BOJICTBA, MPUOOPETCHUEM
JOTIOJTHUTENBHBIX TPOU3BOACTBEHHBIX MoIIHOCTEH.  CyObeKTaMu HWHBECTHUIIMOHHOU
NEATeIbHOCTH (MHBECTOPAMM M YYaCTHUKAMU WHBECTUIIMOHHOMN JEATEIBHOCTH) MOTYT

OBIThH:

* ['paxmane PecrnyOomukm VY30€KUCTaH — OPUIUYECKHE JIUIA, SBIISIONIHECS
pesuaeHtamu PecnyOnuku ¥Y30ekucran;

* oprabpl TOCYJapCTBECHHOT'O YIIPABJICHUS U OPTaHbl MECTHOTO CaMOYTIPaBIICHUS;

* WHOCTPaHHBIX  TOCYIapCTB, aJMHHUCTPATHBHO-TEPPUTOPHAIBHBIX  OPraHOB
WHOCTPAHHBIX TOCYJIapCTB, MEXKIYHAPOJIHBIX OpraHM3alMii W HWHOCTPAHHBIX

IOPpUINYCCKHUX JIUII U I'paKIaH, a TAKKC JINI] 0e3 rpaxxaaHnCTBa.

YcnenHoe npUBICUCHUE UHBECTUIIMNA B SKOHOMUKY Y30€KHCTaHa B OMPEICICHHOM

CTEIEeHM 3aBUCHUT OT TPEX I'PyII (PaKToOpoB.

X K HATMYUIO HHBECTUITMOHHOTO TTOTeHIMaa. OH COCTOMT U3 IPUPOIHBIX U TPYTOBBIX
pECypcoB, a TakKe MPOU3BOJCTBEHHOTO, TMOTPEOUTENHCKOTO, (PHUHAHCOBOTO,

HHHOBAIIMOHHOTI'O, THCTUTYIIHOHAJILHOT'O U I/IH(l)paCTp}IKTypHOFO IIOTCHIMAaJ1a.
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* TEeKyllHMe WHBECTUIIMOHHBIC YCJIOBUS B CTpaHe BaXHBL. K HHM OTHOCSTCS:
MAaKpOIKOHOMUYECKHUE, PBIHOYHBIE, pEryJIATOpHEIE, MH(pOPMaLMOHHBIE,
DKOJIOTHYECKHUE, COMAIIBHBIE, KYJIbTYPHBIE U COLUOKYJIBTYPHBIE YCIOBHUS.

*  ABISAIOTCA (PAaKTOpaMU MHBECTHUIIMOHHOTO pUcKa. OHU BBICTYMAIOT MPOTUB 3a7auu
WHOCTPAHHBIX HMHBECTOPOB  BOCIIOJB30BaTbCS MHBECTUIMOHHONM MOLIBIO W

6HaFOHpI/I${THI)IMI/I WHBCCTUIIMOHHBIMHA YCJIOBHUAMMU.

Bce rpymnmel TeCHO CBs3aHBI JAPYr C  JPYIOM. Hanpumep, nHemocraTtouHO
MIPUBJIEKATEIbHBIC HHBECTUIIMOHHBIE YCIOBUSI CHIKAIOT BO3MOXHOCTh peau3aluu JTaxe
KPYIHBIX HWHBECTUIMOHHBIX IPOEKTOB. IIpu oOlLEHKE COBPEMEHHOTO COCTOSHUSA
WHBECTUIIMOHHON TPUBJIEKATEIBHOCTH U €€ 3(P(HEKTUBHOCTH OCHOBHBIMM 3aJauaMu
ABJISIFOTCS  YBEJIMUYCHUE WHBECTUIIMM B HSKOHOMHUKY M HCIOJIb30BAHUE COBPEMEHHBIX
METOJIOB TOBBIIICHUS KBanuuKanuu padodeit cuibl. JJisi MOJHOW OLIEHKU (PaKTOPOB,
BIMSAIONIAX Ha aJpPECHOCTh IIPUBJIEKAEMbIX HHBECTHIIMH, HEOOXOAUMO YYHUTHIBATh
crielM(UKy COIMAIbHO-Y)KOHOMHYECKOTO Pa3BUTHSA, MECTOPACIOJIOKEHHUE, OOBEKTHI

UH(PACTPYKTYPhl, 0COOEHHOCTH KOHKPETHOTO PETHOHA.

B 3akiioueHuWe, WHBECTUIIMOHHBIA MPOEKT MPEACTaBISIET COOOM CcucTeMy
OPTraHU3alMOHHO-3KOHOMHUYECKUX PELICHUH, OPTraHU3yEMbIX NPEAINPUATUEM C LEJbIO
3(PeKTUBHOTO BJIOYKEHUS CBOETO (PMHAHCOBOTO KanmuTasa sl JOCTUKEHUS TTOCTaBJICHHON
npeanpusitueM menau. dopma u coaepxkaHue NPOEKTOB MOTYT OBITh pa3HBIMU — TO €CTh OT
CTPOMTEINILCTBA HOBOI'O NPEAIPUATHS 1O IMOKYINKH HEABMXKUMOCTH. B TO Xe Bpems
TeHJICHIIMU, (GOPMUPYIOIIUECS Ha MEXKAYHAPOJHOM YypPOBHE, OTKPBIBAIOT MeEpen
y30€KCKUMHU OaHKaMU HOBBIE, COBPEMEHHBIE ¥ MHHOBAIIMOHHBIE BO3MOXHOCTH, HO TaKXKe

IIPUBOJAT K BOSHUKHOBEHUIO OIPEIEIIEHHBIX PUCKOB.
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