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ANALYSIS OF THE INVESTMENT CLIMATE IN MIDDLE ASIA
Annotation: an analysis of the investment attractiveness of the regions of
neighboring Asia was carried out. indicators are considered, such as the level of
infrastructure development, investment protection, development of forms of support,
it is revealed that the investment climate is satisfactory.
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CGFO,Z[H?I HHOCTPAHHBIC MHBCCTHIIMU OYCHb BAXHbI, HO CIIC BAXXHCC CO3A4aTh
OJIaronpusTHBIC YCIIOBHS JJIi MHBECTUPOBAHUS B DKOHOMHKY CTPaHBI, U K 3TOM
3a1a4€ HYXHO MOTOAXOOAUTL C 0COOBIM BHHUMAHHEM. KOHC‘IHO, IPUBJICYCHUC
HHOCTPAHHBIX HHBGCTHHHﬁ, IMIOMHMO OYCBHUAHBIX ITPCUMYIICCTB, UMCCT HCKOTOPLIC
OrpaHN4YCHU:, B TOM YUCIIC YPC3MCPHYIO 3aBUCUMOCTL OT HHOCTPAHHOI'O KalluTaJia,
KOTOpas YrpoXkaeT SKOHOMUYECKON 0€301MacHOCTH CTpaHbl, MOCKOJbKY OciaadsieT
9KOHOMUKY IO BIIMSTHUEM I'€OINOJIMTUYECKOU CUTyalluu, HC CTUMYJINPYCT MECTHBIN
Ou3HEC K MHBECTHUPOBATh.
[lo pesynbraram aHamM3a,. peE3yJbTaThl ompoca ObUIM B3ITHL y 65
PECIIOHJICHTOB, OTOOpaHHBIX M3 4YHCJIa TNpeACTaBUTENed Majoro Ou3Heca,

paboraroriero B peruone. Pe3ynbratsl HOHKHBI ObUIM MOTYYUTh MakCUMyM 12,5
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OayoB 3a Kaxabld Bompoc mo 100-0amibHOM mIKajle ¢ MOMOMIBIO 5 AKCIEPTOB B
JTaHHOM 00JIaCTH, M COOTBETCTBYIOIINE 3HAUEHUSI OBUIM PACCUMTAHBI JIJIS KaXKIOTO
BOIIpOCA B 3aBUCUMOCTH OT CYMMBI TOJOBbIX OaljioB. yCTaHaBIMBAETCS
JKCIepTaMu. ITO, B CBOIO OYEpEellb, IO3BOJSET OJHOBPEMEHHO OIPEICIISITh
MPUOPUTETHI BEIOPAHHBIX BOIPOCOB U DKCIEPTOB U AeJaTh MPaBUJIbHbIE BRIBOABI O
nporecce (Tadmuna 1).

Taoauna 1
Pe3yabTaThl aHAIM3a HHBECTUHOHHOM NPUBJIEeKaTeJIbHOCTH HaMaHranckou

odJ1acTn

I'ox
Husectunun
MIPENSATCTBUS IS

2015

romg

2016

romg

2017

romg

2018

romg

2019

rona

2020

ron

HenocrtaTrounslii cripoc Ha
MPOAYKIIHUIO

0,0611

0,0611

0,0599

0,0590

0,0566

0,0573

Bricokue MIPOLICHTHBIE
CTaBKHU MO0 KOMMEPUYECKUM
KpeauTam

0,1743

0,1793

0,1826

0,1748

0,1749

0,1736

KoMmekcHbIE MeXaHHU3M
MOJIYy4YECHHUSI KpeauTa Ha
pean3anuo
WHBECTUIIMOHHBIX
ITPOEKTOB.

0,1371

0,1388

0,1388

0,1400

0,1375

0,1353

NHBECTULIMOHHBIN PUCK

0,1152

0,1175

0,1153

0,1105

0,1001

0,1046

HeynosnetBopurenbHOe
COCTOSIHHE TEXHHUYECKOU
0a3bl

0,1045

0,1034

0,1086

0,1131

0,1080

0,1052

Huzkass penTabenbHOCTH
WHBECTUIIMA B OCHOBHOU
KarmuTall

0,0655

0,0629

0,0614

0,0625

0,0633

0,0633

Heonpenenennocts
DKOHOMMYECKOU CUTYaLUH
B PETUOHE

0,1369

0,1324

0,1324

0,1354

0,1310

0,1276

JlesaTeIbHOCTh
HOPMATHBHO-TIPAaBOBOMN
0a3bl, perynupytomen
WHBECTUIIMOHHBIN
npoIece

0,2090

0,2089

0,2014

0,2037

0,2252

0,2304

Hcrounuk: ABTOpcKas paboTa Ha OCHOBeE JTJaHHBIX ['ockomcrara Pecnybsmku

V30ekucrad.
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CormacHo pacueraMm B Ta0iuue, [IOCTATOYHBIA YpPOBEHb CIOpoca Ha
nponyknuio B Hamanranckoit o0jacTd, OTpakalOIU HMHBECTUIIMOHHYIO
MIPUBJIEKATENBHOCTD, yBennuuiica Ha 0,26% no cpaBHenuto ¢ 2015 rogom, 4To B
CBOIO OU€pelb NPUBEIET K YBEIUUECHUIO BHYTPEHHEr0 Npou3BoAcTBa. CTaTUCTHKA
MOKAa3bIBAET, YTO OCHOBHBIMU (DakTOpamu, HE MO3BOJSIOMIMMU MPEANPUITUIM
WHBECTHUPOBAaTh B OOHOBJIEHHE OCHOBHOIO KamluTana, SIBISIOTCA HECTAOWIBHOCTb
SKOHOMHUYECKON CHUTYyalllH, CJIOKHOCTb IPOTHO3UPOBAHUS U HEJOCTATOYHBIN
KamuTall, pU 3TOM KoMMepUeckre KpeauTsl coctaBuiiv 0,1768 enunun B 2015 rony
u cHuzninch Ha 0,07% x 2020 roay. cloXHOTO MEXaHU3Ma MOJIYYEHUsT KPEIUTOB
noa uHBecTUnMoHHble MPoekThl (0,14 B 2020 r.), a Takke HEONMPEACTICHHOCTh
sKoHOMUYecko cutyaruu B peruoHe (0,13 B 2020 r.) sBASAOTCS OCHOBHBIMU
MPUYMHAMU HEXKEJIAHUS HACEJICHUST PErMOoHa pPEaJM30BBbIBATH JOJITOCPOYHBIE
MIPOEKTHL. CPOYHBIE NHBECTUIIMOHHBIE IPOCKTHI.

Onnako B Hamanranckoil o0OnacTH CHW)XKEHHE HHBECTUIMOHHOIO pHUCKa
(camsuniock Ha 1,06% B 2020 rogy mo cpaBHenuto ¢ 2015 romom), moBbilIeHHE
peHTa0ETbHOCTH MHBECTULIMN B OCHOBHOM KanuTai (poct Ha 0,2% B 2020 roxy mo
cpaBHeHUIO ¢ 2015 rogom), NOBBIIIEHNE AKTUBHOCTH HOPMATUBHO -ITPaBOBOM 0a3bl.
pEryaupyrouMe MHBECTUIMOHHBIE mponecchl (poct Ha 2,1% B 2020 rony mo
cpaBHeHHIO ¢ 2015 TOMOM) CBHAETENHLCTBYET 00 YJIOBJIETBOPUTEIHHOM YPOBHE
MHBECTUIIMOHHON MPHUBIIEKATEIbHOCTH PETUOHA.

HebGnaronpusTHbIF MHBECTULIMOHHBIN KJIUMAT MPUBOIUT K HETOCTATOUYHBIM
MHBECTULIMSM B PEAJIbHBIA CEKTOP SKOHOMHUKH H, COOTBETCTBEHHO, K HHU3KOHU
CKOPOCTH Y HM3KOMY KauecTBY Iporecca OOHOBICHUSI OCHOBHOTO KamuTaja, 4To
MPUBOJUT K OTCTABaHUIO B C(hepe BHICOKUX TEXHOJIOTUH.

[lenecooOpa3HO HMCHOIB30BATH CUCTEMHBIM MOAXOJ K AaHAIM3y BIUSHUS
MHBECTUIIMOHHOTO KJIMMara Ha MpPOLEecC OOHOBJIEHHWS OCHOBHOIO KamuTana C
Y4E€TOM B3aMMO3aBHUCHUMOCTH BCEX (PAKTOPOB, COCTABJISIOMIMX HHBECTUIIMOHHBIN
KJINMAT, BKJIFOYas 9KOHOMUYECKHUE, A IMUHUCTPATUBHBIE, IPABOBBIC, TOJIUTUYECKHUE,
COLIMAJIbHBIE. , OKPY’Karollas cpela U MX BIUSHUE Ha OIPEACICHHYI Tpymmy.

AHanu3  TOKa3blBa€T, UYTO  OCHOBHBIE  MpoOJeMbl,  00yCJIaBIMBAIOIIUE
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HEYIOBJIETBOPUTEIIBHOE COCTOSHUE WHBECTHUIIMOHHOTO KJIMMara B CTpaHE U
MPENSATCTBYIONINE TPUTOKY WHBECTHIIMH B pealbHBI CEKTOP HKOHOMUKH,
BBIZICTIAIOTCS CIEAYIOMINM 00pa3oM:

® Ha MaKpOYpPOBHE - HENPEICKa3yeMOCTb BHEIIHEH MOJTUTHKH, 3aBUCUMOCTh
Ype3BBIYAHBIX CUTYaIlUd M KIIOYEBBIX MAaKPOIKOHOMHUYECKHX TOKazaTeled OT
HKCIIOPTA, HAKOIUIEHHE (DMHAHCOBBIX IOTOKOB MPU SKCIOPTE CHIPHS, YIIepo
00pabaThIBaOIIEH MPOMBIILIEHHOCTH, HECOBEPILIEHHOE PAaBOBOE PEryJIUPOBAHUE
WHBECTUIIMOHHOM €S TENbHOCTH;

® Ha ME30ypOBHE - HECOBEPIICHCTBO PETMOHAJIBLHOIO 3aKOHOJATENbCTBA,
OTCYTCTBHE HAJEKHbIX MEXAHU3MOB 3aIUTHI MPAB YYaCTHUKOB WHBECTUIIMOHHBIX
MIPOEKTOB, KOPPYIIIIKS B OpraHax BJIACTH;

® Ha MUKPOYPOBHE - JOPOrOBU3HA KPEIUTHBIX PECYPCOB, OTCYTCTBUE HA PHIHKE
BBICOKOTEXHOJIOTMYHOTO 000pPYAOBaHHS OTEYECTBEHHOTO MPOM3BO/ICTBA, HEXBATKA
KBaIM(UIMPOBAHHBIX KaJApPOB, OTCYTCTBUE HCCIIEIOBATEILCKUX LIEHTPOB U
nabopaTopuii.

Takum 00pa3zoM, 1Sl TPUBJICUCHUSI MHOCTPAHHBIX MHBECTUIIMN B MaJIblii OM3HEC
BXCH OJIArOMPUAITHBI WHBECTUIIMOHHBIA KJIMMAaT, KOTOPBIM XapaKTepU3yeTcs
CIIEIYIOIIMMU OCOOCHHOCTSIMU: COBEPILIEHCTBOBAHHE MEXaHU3MOB IPHUBICUYEHUS
WHBECTHUIIMN, KayecTBO U YOPOIIEHHE Ou3HEeC-TpoIeccoB, (HopMupoBaHue
aJIeKBaTHOM HWHQPACTPYKTypbl, TUPAXKUPOBAHHE JYUIIMX MPAKTAK U OILIEHKA
s exTuBHOCTU. pa3pabOTKa WHCTPYMEHTOB. B CBA3M C 3TUM HEOOXOAMMO
pabotarb HaJ JaJbHEWIIMM CHIKEHUEM aJIMHUHUCTPATUBHBIX Oapbhepos,
yCTpaHeHHEeM HWH(PACTPYKTYPHBIX OTrPaHUYCHHH, YIPOIICHUEM IPOLEIYPHI
opraHu3aluu  Majoro  Ou3Heca,  COBEpIICHCTBOBAHMEM  TaMOXEHHOTO
aIMUHUCTPUPOBAHUS, PA3BUTHEM MUTPALMOHHOW MOJIUTHUKH, MPHUBICYECHUEM
BBICOKOKBATU(DUIIUPOBAHHBIX MHOCTPAHHBIX CHEIUAIUCTOB, pa3pabOTKON HOBBIX
MHCTPYMEHTOB HAJIOTOBBIX JIbIOT.
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