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UMKOHUSATJIAPA

TIUY “Monus ea Byxeanmepus xucoou”
Kagheopacu ooyenm 8.6., UKMUCOOUEM
Gannapu oyiuua ghancagpa ookmopu (PhD)
T.b.Umomkynoe

AnHOTamusi: Maxkomana WHBECTUIMOH (HAONUSATHH MOJMSIBUAN  KyJu1al-
KYBBATJIAITHUHT WJIFOP XOPHX TaXpHOacu Ba WMKOHHUATIAPH JKOPHH OSTHIN aKC
ATTUPWITAH. MaMiiakaTMHU3/1a aCOCUHM KanuTalara XOpu>KUid HHBECTUTIUSIIAPHU Kajlo
KWIMIIHYA 3aMOHABUH YCYJIJIap KOPUM ATULLIHU PUBOKIIAHTUPUIL 3apYPUATH MaKOJIa1a
V3 aKCUHHU TOIITaH.

Tasgsnu  cy3aap: HUxTuconuér, WHBECTUTLMS,  KalUTal, KOPXOHA,
MOJIUSJIAIITUPUI, OaHK, KPEIUT, COJIMK, KUMMATJIM KOFO3Jiap, BaJIIOTa, MOJIUSBUN
MEXaHU3M.

AHHOTaumMsi: B crarbe OTpakeHO BHEAPEHHE MEXAHU3MOB (PUHAHCOBOTO
peryinupoBanus B 3P(HEKTUBHOE OCYIIIECTBICHNE UHBECTUIIMOHHON JiesiTeIbHOCTU. B
CTaThe OTpPaKEHAa HEOOXOJUMOCTh Pa3paOOTKU BHEIPEHHS COBPEMEHHBIX METOJIOB
[IPUBJICYEHUS] UHOCTPAHHBIX MHBECTULIMM B OCHOBHOM KallMTAJI B HALLIEH CTPaHe.

KuarwueBbie cjioBa: OKOHOMHKA, WHBECTUIUMHU, KalWUTAl, MPEANPUSITHE,
(¢uHaHCUpOBaHUE, OAHKOBCKOE [1€JI0, KPEAWUT, HAJOTH, LIEHHbIe Oymaru, BaJllOTa,
(bMHAaHCOBBIN MEXaHU3M.

The summary: The article reflects the introduction of financial regulatory
mechanisms in the effective implementation of investment activities. The need to
develop the introduction of modern methods of attracting foreign investment in fixed
assets in our country is reflected in this article.

Key words: Economy, investment, capital, enterprise, financing, banking,
credit, tax, securities, currency, financial mechanism.

['mobGannamnryB mapouTuaa mMamiiakariapia s WYKU MaxcyJoTHUHT 2020
Hunaa 5,2 dousra KUCKapUIIM XyKyMaTJIapHUHT (DUCKaN Ba MyJ-KPEAUT CUECATHHU
KYJ1a0-KyBBaT/IallM OWJIaH MHKUPO3Ta Kapllyd Kypaluin Oyiinda xapakatiiapura
KapaMaii, CYHITH YH WWJUTMKJIApJard SHT Ky4iau MaBadpaku-aTCU3INKKa 010 KeIIu.
[MTangemus kenTupu® YMKApaaWraH YyKyp TYMIKYHIUKHUHT Y30KPOK YY3WJIHIIN
OKMOaTH/a WHBECTHUIMSIIAP Ba XaJKapO KamuTajdl OKUMHHUHT CE3WJIApJIN Japaxasna
Kamaiimmmaan — ganonar  Oepmokma. JKymmamaH, bupmamran — mwuiatiap
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TAIIKWJIOTUHUHT CTaTUCTUK MAabJIyMOTJIapura Kypa, OyryHru KyHJia Mamiiakatiapaa
MHBECTULIUAIAD OKUMUHUHT KaMaWTaHJIMTY Ky3aTHIMOK/IA. !
COVID-19 uHKHpO3U TalllKyi WHBECTUIMSUIAPHUHT KECKUH Macauimmra oiaud Keau.
XopuxKuid UHBECTULMSUIApHUHT TiI00an okumiapu 2019 hunnga 1,54 TtpaH. mosuiap
o6ynran kuitmatuaan 2020 iiwnga 40 pousraya kamaiinu. by xonat 2005 ungan 6epu
OMpUHYN MapTa XOPWXKUN WHBECTUIMSIApPHU | TPWUTMOH JOJUTapJaH MacTra
Tymumura onud kenau. byHnaH Ttamikapu, TYFpUIIaH-TYFPU HWHBECTUIUSIIAPHUHT
KaMaluIy mporHo3 KuiamaMokaa. 2021 iunga sca, 5-10 ¢ousHM TamKkuia 3Taayd Ba
2022 jfinnma TUKiIaHANIEM @ Oonwraiimu. 2022 Wwiaga  TUKIAHUII  4YeT el
WHBECTULIUSIIADUHUHT MaHIEMUSIONAN TeHIeHIusIcura Kaituimu mymkud. COVID-19
nagaemusicu okubatu 2020 Hunma TYFpUIAH-TYFPU XOPMKHM WHBECTUIUSIIAPHUHT
riioban okumiiapura canbuii Tabcup KypcaTau. YmOy monusBuii pecypcmap 2019
wunga 1,5 TpwUIMOH JoJUIapJiaH KeCKUH TMacaiind, Tiio0an MOJIMSBUM WHKHUPO3
naiTUa SpUIIIraH MaOJiaFJaH aH4a MacTPOKKa TYIMO KETUIIU Ba CYHITH WHUILIap
WYuJa XaJdKapo WHBECTULIMSUIADHUHT VYCUII CypbaTIapyuHU OEKOp  KUJIMIIN
KyTWIMOKAa. PuBOkIIaHa€TraH MamJiakaTJapHUHT KanuTal OKHMIIapra TabCUPUHU
HOMOEH KWIJM, YyHKHA DKCIIOPTra MYHAITUPWITaH Ba ToBap OwWiaH OOFIHMK OYiraHn
WHBECTULIUSUIAD JKUAJUA OOFIUKJINIA WKTHUCOAUM YCUITHUHT Macaluiura oiauo
xenau.? lllynra kapamaii, MamMIakaTaap y3JapUHUHT HUYKU Ba TANIKA MIMKOHHSIAPHUIAH
¢doiigananran xoJijaa, Y3JapUHUHT MKTUCOAMNA YcHIl OapKapOpIUTHMHH TabMUHIIALI
KOHIICMIUACUHU HIIIA0 YUKHUIITa Kapop Kuiau. Xajlkapo MOJHUs KopHapaiuscu
TaBCHsUIapUTa aMaJjl KAJTaH X0J1/1a MaMJIakaTiiap TalllKu Ba MYKU KanmuTai 6030piapura
KUPUII WMKOHUATIAPUHU KEHTAUTUPUIIHU PUBOXKIAHTUPUIL OPKAJIUA Y3TAPUHUHT
MHBECTHIIMS CAIOXUATHHY MOJIHSIIAIITHPHILNTA HUMKOH SpaTau.’

Taxmun  mabiaymoTiiapra  TasHaauran  Oyncak, 2005-2022  imnnapna
MaMJlaKaTiapaa XOPWIKUH WHBECTUIHUSJIAPUHUHT CaJOMOFH Kamairanauru (2.12-
pacMia) 3TUPOd YBTUITAHIUTUHH KYpaMus3.

1 https://www.worldbank.org
2 https://unctad.org/webflyer/world-investment-report-2020
3 https://www.ifc.or|
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0.5 7 F
2015 2018 2019 2020 2021 2022

1-pacm. I'imob6an xopu:xuii naBeTnumsaap 2015-2022 jiii.

oyiinua xosnarun’
Okopuna xkentupunran pacmaa 2015 #wnma Ba 2019 dwmap  opanuruaa
MaMJjlakatiapia rjao0ajd  XOPWKHM  MHBECTULMSJIAD OKUMUHUHI  KaMmaiunb
KETTaHJINTUHH Ky3aTHIIl MyMKHUH.
[ynpaii KO, WHBECTUIMS CATOXMATHHH MOJMSABHM KYIIJIa0-KyBBaTIAITHUHT
acocHil MonusiBM MaHOanapy KyMuaaruiapHy 3 HUura oiajiu:
1. Tyrpunan-Ty¥pu XOpMKUA NHBECTULIUSLIIAP.
2. BroKeTnaH MHBECTUITUSIHA MOJIMSUTAIITHPHUII XapaskaTliapy.
3. [loptden unBecTurMsIIapra KUINHTaH Xapaxkartiap.
4. Xycycuit uaBectuisa GoHiapyu Mabanaraapu.
5. Muuii cTpaTeruk Maxcyc 30HajIapuja MaBKy KOpXOHAJIApHUHT Y3 MabJariapu
(Designation of the National Strategic Special Zones)
6. Xankapo MOJIUsI MHCTUTYTJIAPUHUHT MaOJariapu.
bupunuuoan, TyrpuiaH-TYFpu XOPOKUN HMHBECTULUSIAp — Oy OOIIKa MKTHCOIUETA
AIIOBYM KOPXOHAJ1a OMp UKTUCOAUETIa MTHBECTOP TOMOHMIAH TOMMHUI MaH(paaT OJuII
MaKCaJMHH aKC JTTUPYBUHM XalKapo MHBeCTUHHUsap Tombacu®. CYHITH Humnapiaa
KalUTaJHUHT YMYMHM OKUMHUIA TYFPUAAH-TYFPU XOPMIKUKW WHBECTULMSIIAPHUHT
POJIMHUHT OpTUIIM OwiaH axpanu® Typau. bByHmaH Tamikapu, XOPHXKHIA

4 https://unctad.org

5 https://ec.europa.eu/eurostat/web/structural-business-statistics/global-value-chains/fdi
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MHBECTULIMSIIAD PUBOXKJIAHAETraH MamJilakaTiiapra WyHaiaTHUpuiran Oapya Xycycui
KaMTaJl OKMMIAPUHHUHT SPMHIAH KYITMHHE TAIIKKI 5Tan’.

Joumuili MaH(paaTAOPIMK HMHBECTOp Ba KOpPXOHA Yypracuja Y30K MyIAaTiiv
MyHOcabaTiap MaBXY/UIMTUHU Ba WHBECTOP KOPXOHAHW OOIIKapHIl YCIyOura
Ce3WJIapiu TabCUP KYPCATUIIMHH AHTJIATAAW. byHIail KU3MKHUII pacMUN paBUIIAA
TYFPUIAH-TYFPU UHBECTOP AUPEKTOPJIAP KEHIallIMAa €KUM yHTa TEHI KEIaJauraH OBO3
Oepuil XyKyKUHUHT 10 ous €xku yHIaH KYNHra srajuK KWIKII XUCOOJIaHau.
XOpWKUi MHBECTULIMSIIAPHU STHTU KOPXOHA OYHUII YUYH MalOJiaF KHPUTAJAUTaH EKU 4eT
AJ1 KOPXOHACUHUHT MaBXyJl aKTUBJIAPUHU COTUO OJIaJUraH KOPXOHAIAp TOMOHM]IaH
KaOyJl KWJIMHTaH MyKOOWJ MKTUCOAUM CTpaTerus cudarujga Kypul MyMKHUH. YOy
KOpXOHajap TOBap Ba XU3MAaTJapHH HILIA0 YMKApHII OPKAIM KOPXOHA OMPUHYH
TaIIKUJI TONTaH YKOMWJAH TAIIKapyu MamiakariapAa XajlkKapo CABIOHM TYJJAWPHINTa
€K aJIMAIlITUPHILTa XapaKaT KUIaaH.

XycycaHn, 1974 hinnpga P.KeliBc MamiiakaTiapaard MyausiH UKTUCOAUN TapMOK
MYKJla Maxauliii KOpXoHajapJaru Oup UiryuMra TyFpu Kejdaaurad yprada KyIIHIrad
KMIIMaT Ba TPAaHCMWUIMM KOMIAHUAJIAp YpTacuIaru y3apo KOPpEIsLUs MaBxKy.l
SKaHJIMTHH aHuKnaau’ . bomka 6up Taakukoraa xam AKIInan, ®panuus, I'epmanns,
SInonnsa Ba byrok bputanus KupyBYM TYFPUAAH-TYFPU XOPUKUNA MHBECTUTCUSHUHT
KalTa WIDIaNl caHoaTH OWjaH MHKOOWHM OOFJIaHWINM aHHWKJIAHHO, dYeT O
VHBECTULHSUIAPVHUHT WHHOBALMJIAP BA TEXHOJOTHK KYIIMMYa TAbCUPJIAP OPKaIU
CaHOAT YHyMJIODJIUTMHM OLIMPHIITa XM3MAT KWIHIIM Y3 WIMHUNA aCOCUHHM TOITaH’,
Mmucon y4dyH, XOpHUKUKA KOMITAHUSJIADHUHT TYFPUIAAH-TYFPU CApPMOSUIADUHHU WITApH
CYpHUI XO3Upru KyHJa SmoHus riodan CTPATErHMsCUMHUHI MyXHM MaB3yJapHiaH
oupuaup®. Mummii XyKyMaTHUHT SIMOHMSHM SKOHIAHTUpUII cTparterusicuga 2020
Hunra kenuo TYFpuaaH-TYFPU XOPUKUN HHBECTULIMSAIIAP 3aXUpATApUHU UKKHU OapaBap
Kynatupuml Bazudacu KyHwiarad. YmoOy Makcaira JSpulluil opKaiu SnoHwus
MKTHCOIUETHU Ba KOMITAaHUsUIapu KaHaai y3rapaau? TYrpunan-TyFpu HHBECTUIIUS — Oy
OM3HECHU OOILIKapUIla UIITHPOK 3TUIITa MYJDKAJJIAHTaH XaJIKapo MHBECTHUIUSIIAP.
bab3u Mmucomapaa MHBECTULIMS WYHAITUPUITAH MaMJIAKaTa XOPHKUM KOMIIaHUsIIap
3aBOJUIap Ba WIMHUNA-TQAKUKOT OazajapuHM OYMII €KMW MaBXKyJd MaxaJului
KOMIaHUsUIap OMJIaH XaMKOPJUK KWJIMII OPKAJIX SIHTM KOMITAHUSJIAp TAIUKWJ STHIL
MyXUM Baszudanapjaan oupu xucodbsaHagu. Huma yuyH X03Upru KyHJa TYFpUAaH-
TYFPU XOPWKUM MHBECTULMsUIAD SIIIOHMS AUKKAT MapKaszuaa, 4eT 3J1 KOMIIAHUIapU
Snonusiia OM3HECHU aMalira OIUPranaa, Kyn Xomiapaa AnoHusia MHCOH pecypciapu
Tamab KWIMHAIM. YCHMIMKIAp Ba CABNOJA MILIAMIMTAH XOAMMIAPIAH TAIIKAPH
TypJIM XWJI WHCOH peCcypeiapd, Iy JKyMJIaJaH, PHUBOXIIAHMII COXaCHIaru

6 Journal of International Economics 64 (2004) 89 — 112 b, FDI and economic growth: the role of local financial markets Laura Alfaroa, Areendam
Chandab, Sebnem Kalemli-Ozcanc, Selin Sayekd Harvard Business School

7 Caves. R (1974) “Multinational firms, Competition and productivity in the Host Country.” Economica 41: 176-193

8 Nadiri (1993) Innovations and technological Spillovers, NBER working Paper Ne4423

9 https://www.meti.go.jp/english/publications/pdf/journal2015 03b.pdf
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MyXaHIHUCIap Ba TAaJKUKOTIap oOJu0 OopaguraH TaJKUKOTUYMJIIAp Kepak Oyiaiu.
Xopuxuil KoMnanusiap y3 (aoausaTUHU Oomnularal XyAyulapia Uil YpUHIApUHUHT
Veumu SnoHusara TYFpUAAH-TYFPU XOPWKUM MHBECTHUIUSJIAPHUHT MYXUM HKOOUI
TahCUPHU XUCOOJIaHATH.

Hxxunuudan, pecypciiapau OOIIKapuill Oyiinda camapagopIuKHU OIIUPAIH.
SnoHuAra TYFPUAAH-TYFPU  XOPWXKUM  MHBECTULMsANIAp OwiaH Oupramukia
MEHEKMEHTHUHT HOY-XayJlapy Ba TEXHUKACcH KaOH STHI'M OOIIKapyB pecypciiapy Kupuo
KeJIaau.

SlnoHusary KUYMK Ba ypTa KOpPXOHAJAp, XOPWKUN KOMIIaHUsAjap Owuial
LIEPUKIIMK AJIOKAJIAPUHU YpPHATraHWAA, yJlap YYyH XOPW)KHMM IIEPUK KOMIIAHUSCH
alJaKayoH »drajularaH MapHipyTaaH QoiijaiaHraH Xojija 4YeT DdJAa COTHII
KaHAJJTApUHYU CaMapajid paBUIIAa KEHIAUTUPUII UMKOHMATH Maiao Oynanu. byHnan
TalKapu, “oJamMIIapHUHT TYFPUAAH-TYFPH capMosira MyBOHK Xapakatu — Oy
bTUOOp/AH YeTAa KoJAupuiIMaiiaurad Hykra. by aca, SIlnonusira xopuxaas tampud
OyIopyBUMJIap COHMHU KYMAUTUPULITa UMKOH SIpaTajy.

M Fepmanua
® KaHana
u ®paHuma
B AHrnuAa

W AKLL

2016 2017 2018 2019

2-pacm. PUBOKJIAHTAH MAMJIAKATJIAPJA 2016-2019 HULIAPJA
XOPN XU HWHBECTHLUSUIAPHA KAJBP KWINII JUHAMUKACH
(mapa. AKIIL. gos.)*°

FOkopunarn acocuii TapkuOUN KUCMIapra acociaHuO, MamJIaKaTUMU3HUHT
MHBECTUIIUOH CAJIOXUATH MYBO3aHATIM PUBOXKJIAHUIIN YYYH MOTEHIIMAT XOPHKUM
WHBECTUIIMSUTADHU ~ KaJIO  KWIWII  aHIjlaTagud.  XOpWwX  MamJlakaTJIapuHU
TaXpUOATApUHU YPTaHWII Ba TaXJIMJA KWJIUII Makcaara MyBOQHUK XucoOJaHAIH.

10 http// www.unctad.org MabIyMOTIIap aCOCH/Ia MIIMUH TAIKMKOIYH TOMOHU/IAH TaiépIan Iy,
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NHHOBAalIMOH HHBECTHUIIMS KOPXOHAJAPUHUHT HOKYJAld PHUBOMIAHMIL SXTUMOJIU
IOKOpU OYJIUIIM MOJIMSIBUM pecypc MaHOAJIapWHU KEHTaWTUPUIIHUA Tanald KUJIaaw.
Typnu xun canbuii ommiap cabad OyiraH 3aMOHaBHIl TEHACHIMSUIAPHU XucoOra
ONITaH XOJJa, WHBECTUIMS JIOMMXajapuHU Oaxojall Ba YMyMaH HMHBECTULIUSA
OKUMJIApUHH KYpHO YuKuI 3apyp. bupuHUncH Xakuaa IIyHH TabKUAJIANT KEPaKKH,
WHBECTUIUS JIOWUXANapUHUHT cU(aTHHU Oaxonam MyaMMoid Oyica xam, amMmo
Oaxoaill HaTHXKaJTapuHU OKUJIOHA JlapaXkara eTKa3uil MyXUMIup.

Xynoca ypuHAAa IIYHH  TabKUAJAIl  JKOM3KH, MAaKpPOMKTUCOAMM  Ba
MUKPOUKTHCOIUMN Japa)kajla MHBECTUIIMOH (PAaOJIMATHU MOJUSBUN TabMUHJIAITHUHT
WYKM Ba TallKKM MaHOanapu Oup-OupuiaH TyomaH dapk Kuiaaau. HBeCTUIIMOH
GaonuATHN  MOJMSJIAIITHPUII MaHOATapUHUHT Kiaccudukanuscu (TacHudu)ra
AQHUKJIMK KHPUTHUIN 3apypaTd WHBECTHIFUIAIHWHT 0030p MOJEIWTa YTHII
KapaéHugarn OOBEKTHB Vy3rapuiuiap, WHBECTHIIMOH >KapaHiapja [aBiaT Ba
KOpXoHajap (QGYHKIMSUIADUHUHT TaKCUMJIAHWIIM, WHBECTUIUS 0030pH, ITYHHHTJEK
acocuil Bazudacu capMOSUIAPHU >KaMJlalll, CYHT YJIapHU TalOUPKOPIUK (aousITUra
Kounamgad noopat OYJraH MHCTUTYTJIAp TUSUMUHUHT TapakKUETUra 00FIuK. bo3zop
UKTHUCOMUETH  PUBOXKIIAHTAH  MamilakaTiapja WHBECTULMSUIADHU  MOJUSBUM
TabMHUHJIAII MaHOAJApUHUHT TaxXJIMIW IIyHAAH JajojaT Oepaauku, YMyMHMA
MHBECTHUIINS XapakaTiapy XaKMUIa WYKU MaHOamap ylymd Typid Mamiakatiapiaa
KYyI1a0 0ObEKTUB Ba CyOBEKTHB OMMJUIapra OOFJIMK paBHILAA XKUIIUN (papKiaHuO
Typanu. Ukrrcoauit agabuérnapaa rapd MamiiakaTiiapuia MTHBECTULIUSIAPHUHT UYKH
Ba TallIKU MaHOajapu ypTracuaara HUcOaT Typianya 6axoiaHau.
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