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TANY mycTaku U3JIaHYBYUCH

UKTUCOJUETHU PUBOXKJIAHTUPULITA UHBECTULIUAJIAPHU
KAJb OTHIHIHU OAOJIJIALLITUPUILL: 3AMOHABUU TEHAEHIUAJIAP
BA XOPMKHUH MAMJIAKATJIAP TA’KPUBACH

B Oamnnou cmamve paccmampugaromcsi 8onpocvl aKMueU3aYUU NpusieyeHus
UHBECMUYULL 8 YCIOBUAX MOOEPHUIAYUU IKOHOMUKU. VI3yuen medxcOyHapoOHblil onvim
N0 NpUBEYeHUI0 UHBeCMUYUU U UX IPOEKMUBHO20 UCNONL308AHUA, a4 MAKI’CE
npogedeH aHanu3 GIUAHUSL UHBECTUYUL 8 IKOHOMUKY 3apYOedcHblx cmpaH. B cmamve
maxaice npueedensbl 8ONPOCHL COBEPUIEHCIMBOBANHUSL MEMOO008 OYEeHKU UHBECMUYUL U
pazpabomanvl peKoMeHOayuUU, a MaKice COelanbl HAyyHbvle 8bl8OObL.

This article discusses the issues of intensification of attracting investments in the
modernization of the economy. Studied international experience in investment and
use them effectively, and an analysis of the impact of investments in foreign
economies. The article also shows the development of technologies to evaluate
investments and recommendations, as well as scientific findings.

Kanumnu cysnap: uneecmuyusi, mexHoaio2us, pecypc, UHBeCmop, CAapMos,
KOpXOHa, Xy0yo0, mapmox.

MabnymkH, Xap KaHaail MamiiakaT UKTUCOIUETH TapaKKUETHU1a MHBECTUITUSIIAP
MyxuM axamusgrra ora. Iy cababmu UKTUCOAMETHUHI pean  CEeKTopura
MHBECTUIIUSUTApHUA (A0 >Kal0 ATUIIHM KYJIaO-KyBBaTiaml Xap OUp JaBIaTHUHT
UKTUCOAWMN cTparerusicuna Oom  BasudanapaaH Oupu xucobinanaau. dDaon
WHBECTUIIUS CUECATU HATIKACHAA UKTHUCOMUETHU MOJCPHMU3ALMSIIAII, SIHTU UIIA0
YUKAPUII KyBBaTJIApPUHHU OapIo STHUII, MaBXKYJ KOPXOHATAPHU TEXHUK-TEXHOJOTUK
KUXATAH STHTUIAII, WIFOP TEXHOJOTUSJIAPHU TAaTOUK STHUII, STHTH UII YPUHIApUHU
ApaTUIl Ba Iy acoc/ia MamilakaT WKTUCOAUETUHUHT Oapkapop Ba Oup mapomia
PUBOKJIAHUILIMHA TabMUHJIAI MMKOHUSTU SIPATUJIMILM XaM X€4 KHMIa CHp 3Mac.
Tapakkuii >TraH XOpWXKUW JaBiaTiap Taxpubacura Kypa, XOPUKHN WHBECTUIIMS
XKan0 KWIMHUIIM Ma3Kyp MaMJIAaKaTHUHT FOKCAK Japa)kaja TapakKKui JSTHUIIUIA Xajl
KWJIyBYM OMIJITIApIaH Oupu OYyiraH.

Tabkuaian JIO3UMKH, Xap KaHAall HHBECTOPHUHT OOIII MaKCaau ¥3 CapMOSCUHU
caMapajiy >KOWJIAIITUPHUII Ba OKOpU Aapakana Qoiima oyuin OYaraHauru cadadmmu,
ynap V3 UHBECTULMSUIAPUHU IOKOPU JapoMaj] OJMHUIIU MYMKHH OYJIraH coxanapra
KUPUTHINTa XapakaT Kuiaaguwiap. Hatwkama xonran coxanap IbTHOOpJIAaH yeTna
KOJIMIIA MyKappapaup. by XoJlaTHH y3 BakKTuIa aHUKJIAll Ba TETUILUIM 4YOopajiap
KYpran XxoJjaTja TapTUOra COJMIN WUKTUCOAUETHUHT OUp TEKUC PHUBONKIAHUIITUHU
TabMUHJIAUAN XaMmJla MaBXKyJ WYKA pecypciiap derra YMKAO KEeTUIWHWUHT OJITUHU
OJIAJIN.

PecnyGinkamMu3 XyKyMaT TOMOHHIaH 010 OopuiiaéTraH OKUIIOHA MHBECTHUITUS
cuécatu  UKTUCOAUETHUHT Oapua  coxamapura  MYTaHOCHO  paBUIIIA
WHBECTHUIIMSUTAPHU K0 dTumra 3amMuH  spatMokna. [llyHuHTImek, Xoprokwii

www.igtisodiyot.uz 1



“Uxmucoouém ea unHosayuon mexnoaousnap” uimuil snexmpon sxcypranu. Ne 1, sneapo-ghespann, 2014 tiun

WHBECTHIMSUTAPHU KAJIO ITUITHUHT MyXHWM TAIIKWIANA MMaKJUlapuaaH oupu Oynrad
SPKUH UKTUCOAMMN XyAyJjap TallKWI ATUII OPKAJIA XOPWUKUN WHBECTULUSIAPHU
(hao sxand ATUIl TaXKpUOacu xaM Y3 camapacuHu OEpPMOK/IA.

“2013 #wmnpa  MHBecTuMs — JAcTypWHM — aMmajira OIIMPHUILI  JOUpacujia
MamJIakaTuMu3aa 13 mwumapa Jojuiap KuMMaTUJard —KamuTal —KyduiaManap
y3mamTupunay, 6y 2012 jimnra mucGaran 11,3 ¢owsra kymamp. Ysnamrupuiras
KanuTaa KyiwiManap yMyMUH XaKMUHHUHT JO€SIpiIu SpMUHH, SbHU 47 GOoU3uHU
XyCYCH MHBECTULIMSUIAP — KOPXOHAJIAp Ba aXOJIMHUHT MIaXCUW MaOIariapyu TallKUII
3TraHu aJoXH/a YbTHoOopra JonukIup’’[1].

ByryHru kyHzna MamiakaTUMH3[a WHBECTOpJIApra KEHI KYJIamild UMTHUE3IAp
ApATIIIMIIN XaMJa MHQPaCTPYKTypaJapHUHT Oapmo STWIMIIM OuiaH Oup Bakraa
KAXOH  MKTUCOAUETHUJIATH  MYXUM  Yy3rapululapHH, WHKUPO3JIaH  KEHWWHTHU
MHBECTULMSUIAPHUHT OKUMUJArd XOJATHU XamJla MHBECTULMAJIAP XapakaThra Xoc
3aMOHaBUI TEHACHIMSUIADHUA XaM TaxJIWI OSTUIl Makcaara myBoduxaup. “2012
HIWWIAA  Y3JIAINTHPWITAH YMYMHMH  KanmMTajl KYMWIMAJAAp  XAKMHUHHHT
3 MWLIHAPJA A0JUIAPJAAH OPTUFUHU XOPHKUII WHBECTHLHMSJIAP TAIIKHWJ JTIH.
Iynunr 72 ¢pousaan 3uéam éxku 2 mummapa 200 MUILJIMOH 10JIAPU TYFPHUIAH-
TYFPH XOPHKHIT HHBecTHIUsIIapaup”[2].

JyHé mamilakaTiapuaa XOPW>KMI WHBECTOpJAp YUYYH SIpaTHITaH WHBECTULIMS
cuécaTh, UHBECTULIUS NacTypyiapd, UMTHE3 Ba KyJNAWIHMKIAp Typaudaaup. byryHru
KyHJIa ’KaxOH MKTHCOAUETUAA YCHUII Ba KaMalWIl TEHJECHUHUACH XaM Typiuya 0yiuo,
Oynna OeBocuta EBpoma naBnariapuard HWKTUCOIWKA HMHKHUPO3 OKHOATiIapu
UKTHUCOOUETra Karra canOuii Tabcup OTMOKAA. byHu EBponaHunr aipum
JaBiatiapuga OeBOCUTA TYFPUAAH-TYFPU XOPYIKUN HWHBECTUIUSIIAD CATIMOFUHUHT
KaMaWHnIll TEeHICHIUACUIAH KypHIl MyMKHH.

2012 uwunpa ayHEé maBnatiapd UMKTUcoauE€Tura 1,35 TpiH. goiuiap TYFpUIaH-
TYFpU XOPWKHUM MHBECTUIMSIAp kanl sTwiran 6ynub, Oy kypcatkuu 2013 iwmiga
1,65 TpaH. mosap TAmIKWI TAW Ba yTraH Wunra HucOaran 18 ¢owusra kamaiira.
PuBoxuanran paBnatnapaa 2012 #wunga 735 mupna. gosuiap  TYFpUIAH-TYFpU
XOPMKUN WHBECTULIMSIIAP Y3namTupuiran 0ymmob, Oy kypcarkuu 2011 #unma 703
MJIP. AOJUIAPHU TalIKWI 3TraH[3].

Cyurru 15 #iun nyné MamiiakaTiiapu TOMOHHJIAH Kajl0 dTHITaH TYFpUIaH-TYFPH
XOPWKUM  HMHBECTULIMSIAP OKUMUHHMHI  Y3rapuil TEHICHUMSICUHUA  pacMjiaru
MaBJIyMOTJIap acocuaa Kypuimmmu3 MyMkuH. 1997-2012 #wmnappa  (MXPT-
WKTUCOJIUM XAaMKOPJIMK Ba PUBOXJIAHUII TamkwiotH, G-20 1Mk AaBiatiapu Ba
EBponna Urrudoku nasnatnapv) TOMOHMJAH KO KWUJIUMHTAH TYFpUIAH-TYFPU
XOPMKUN WHBECTULIMSUIADHUHT Y3rapuil TeHAEHUMscHAa Karta (apk Hyk. AmMmo
2002-2004, 2008-2009 Ba 2012 itwmiapaa TYFpUAaH-TYFPU XOPKUM HHBECTUIIUSIIAD
OKMMH KaMaWWIill TeHicHIuscura sra OynaraH[4]. BynuHr acocwmii ca®abmapu, Oup
tomonaan, 2008-2009 iunmnapaard >kaxOH MOJMSIBUH-UKTUCOAUN WHKHUPO3UMHUHT
UKTHCOMUET Oapya TapMOKJapura KypcarraH cajaOouii Tabcupu Oyica, UKKUHYH
TOMOHJIaH, CYHTTH Wniutapaaru EBpona gaBnarnapuaa OOIUIaHTaH WHKUPO3 UKKUHYU
TYJIKUHU YMYMUR KYpcaTKuujapra TabCUpu 1e0 3bTUPOQ STUITMMHU3 MYMKHH.
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1-pacm. 1997-2012 iinniapaa MamJIakaTJIap TOMOHMIAH K0 KUJIUHTaAH
TYFPUAAH-TYFPU XOPUKUM HHBECTHLMSAJIAP OKUMHHUHT Y3rapuil TeHACHIMACH
Mamn6a: OECD International direct Investment statistics database. September 2012 y.

[llynunraek, cyurru 7-8 HWmnapaa UKTUCOAMETH  PUBOXKIIAHTAH — Ba
PUBOXKJIAaHAE€TTaH [laBlaTiiapJa acoCUW KamuTalra KHUPUTWITAaH WHBECTULIHSIIAP
canMoFru ycuil TeHaeHuusicura sra. by 6opaga AKII Ba XuToil aaBnatiapuHUHT
WKTUCOIUETUTA KUPUTWITAaH WHBECTULIMSAIAD MHUKIOPU KaTrTa CaJIMOKHU TallKHWII
ITraHJIMTHHU Kypuil MyMkuH(1-xanBan).

Kagsan mabnymornapura kypa, AKII wxrtucomuérmpa 2011 imnga acocuit
KanmuTajara KUPUTWITaH uHBecTurusiiap 2202,4 mupa. JOJUIApHU TAIIKWI A3THO,
aBBairn Munra HucOartan 120,6 mupa. nmosutapra oprtran. Xurtowma 2011 #unga
acocuil KamuTalra KUPUTWITaH WHBecTUUHsuiap 5156,9 muapna. noiutapHHM TallKuil
aTran Oyinca, 0y kypcatkuu 2010 iunra Hucbaran 526,8 wmipa. gojuiapra optuo,
4632,1 mapa. moJutapra eTras.

1-sxkanBadn
JIlyHé MaMJIaKATJIAPMHUHT ACOCHIl KAMUTAJITra KHPUTWITaH MHBECTUIUSLIAp
MUKIOPHU (MJIPA. T0JLI.)
Hunnap
JaBaaraap 2005 2006 2007 2008 2009 2010 2011 2012
ABcTpayus 199.9 212.5 236.3 238.7 248.7 248.6 274.1

Kanana 241.1 268.7 286.7 297.1 271.8 294.2 314.2 3

Dpanuus 359.9 398.8 441.9 466.9 424.5 434.1 462.0 | 465.6
I'epmanus 443.5 498.4 539.2 566.2 502.2 536.9 584.9 | 581.1
Wramus 347.0 382.4 408.2 419.1 376.0 376.9 384.1 | 360.4
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Snonus 868.9 920.2 963.1 962.5 842.2 857.8 890.3

Kopes 316.5 336.4 361.9 382.8 381.6 399.7 407.4
Mexkcuka 262.2 302.0 324.7 360.0 342.7 339.8 382.5 g
[Nomnangus 108.3 122.4 133.3 144.7 128.6 120.0 126.6 | 121.2
[Tospmia 95.9 112.8 137.7 152.9 151.8 151.9 164.5 | 163.7
Hcnanus 349.6 409.1 443.7 433.3 346.8 323.9 312.0 | 283.7
Typkus 164.3 199.3 209.0 212.5 175.2 217.8 2749 | 265.2
byrok 329.6 361.9 387.4 371.9 316.4 327.6 314.1 | 320.6
bpuranus

AKII 24525 | 2622.7 | 2647.1 | 25344 | 21119 | 2081.8 | 2202.4

Xuron 21529 | 2536.9 | 2866.8 | 3350.4 | 4159.3 | 4632.1 | 5156.9 g
Poccus 296.4 387.0 490.4 623.6 578.1 616.1 665.7 | 710.8

Mamn6a: Annual national accounts: Gross domestic product, OECD National Accounts
Statistics (database)http://dx.doi.org/10.1787/inv-usd-table-2013-6-en.

EBpona Urtndoku npaBmatnapuaa acocuid  KanuTaiara —WyHaJITHUPUIITaH
MHBeCTULIUsUIapaa KatTa canmMok Poccus (710,8 mupa. noi.), @panius (465.6 map.
noiur.) Ba ['epmanus (581,1 mupa. moiun.) maBnaTiapura Tyrpu keamorma[5]. Ocué
JaBiaTiapuaa 3ca Karra Kypcatkuwiap Xutod, Anonus Ba Kopes naBmartiapura
TYFpU KeNaéTraHuHu KypuinmuMu3 MyMKuH. by Oopanma Adpuka paBiatiapuaa
KypcaTkuuiap OOlIKa KUThalapra HUCOaTaH KaM CaJIMOKKa 3ra 0yiu0 KeaMoK/aa.

XOoprKUil MHBECTULUSUIAPHUHT XYAYJlap UKTUCOAUETUrAa KUPUTHIIMIIN OUJIaH
OOFJIMK XOpMXK TakprOacu Oapya MamjakaTiapia Typjd BOCUTaJap OpKalu amalra
owrpunaau. JIekuH alipum naBiatiap UKTUCOAMETUTA UHBECTULUSIIAPHU 5Kaj0 ITHIL
Ba WHBECTHUIIMA CHUECAaTHUHHU OO OopuIi Oopacuaa YXImamn >KuxaTiaap Xam MaBxKy/I.
Kymnanan, EBpona Uttudoku mamnakatinapuaa XyAyIdid MHBECTHLMS CHUECATHHU
IOPUTULIIAA MOJIMS MHCTUTYTJIapHU Ba MOJIMS TAIUKWJIOTJIApM TOMOHUJAH a)KpaTUITaH
capMosiiap Ba MIUIA0 YMKWITaH aCOCHM MyHaIuIuiap ab30 MaMilaKaTJIapHUHT FOKOPH
TAIKWJIOTJIapM TOMOHMJIAH HILIA0 YMKWITaH JAcTyp Ba cTpaTervsuiap Xyayajiap
Y4yH acoc OYiau0 Xu3Mar KWiIaay Ba aManuéTra TaTOuK 3TUIAH.

Macanan, @panumsga “Jlapnar-xyaya® — UYHaIMIIWAArd — pexka  acocuia
UHBECTULIMsIIapra cyocuaus Oepuinaau. by Oopajna sSHruaaH Talkui TomaéTraH
caHOAaT KOpXOHayapura, 0Oab3M XojarTiapjaa Xu3MmaT Kypcaraaurad ¢upma Ba
TAIIKWIOTJIapra Oepunaaurad cyocuausiap XxaMm Hazapja TyTUiauo, xap Oup Xyayaaa
sapatuiaradn um ypaura 50-70 muHr dpaHk MUKAopuia MaOmar TynaHaau. byHmax
TamkKapu, (upMa Ba TaIKWIOTIApra aXpaTwiraH CyOCHUAMS MHUKIOPU SUIIH
WHBECTUIIUSATA HUCOATaH Yerapajanran 0ynuo, Oy Hucouii kypcarkud 17 ¢pousnan 34
¢ounsraua O6enrunanran[6].

AKII ¢upmanapy TOMOHMAAH TYFPUAAH-TYFPU HHBECTULUSIAPHU amaira
OLUIMPHULI TYFPUCHUIATA MabIyMOTIApAaH MKTUCOAMETHUHI ACOCUU COXaJlapuaa
MaOnarflapHy KymalThpuinl Ba yJlapHU capduall OpKaJd WHBECTULMSIIAPHUHT
TapMOKJIAp Opacuja TabMUHJIAHUIIMHU Kypuml MyMkuH. AKHlna Tyrpupan-tyrpu
MHBECTULIMSUIAP YIYIIM KEWHUHTH HWIUIap/aa ce3usapiiy y3rapraH XoJja KaTrra ycuiira
SPUILUIAN Ba KYNITHUHA TAPMOKJIAP PUBOKIAHUIIMHUHT aCOCUI BOCUTACHUTa aiJIaH/Iu.
bynnait xonatau OeBocuta SAnonwus, TaiiBaH, @uinunun Ba CuHramyp kabu
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UKTUCOAUETH Kanajdl pUBOXKIAHMO OopaéTraH JaBiaTiapra Kajud OSTUITaH
MHBECTUIMSUIAP/IA XaM Ky3aTUIIl MyMKHUH.

Kaiig stum >xou3ku, AyHE MaBiaTiapuaa XOPWKHA WHBECTHLHUSIIAPHH Ko
ATHII/IA KyJIall MHBECTHIIMA MYXHUT SPATHUI, TaAOUPKOPIMKKA KEHT WY ound Oepu,
MHBECTOPJIAPHUHT XYKYK Ba MaH(aaTIapuHU XUMOS KWIWII OViimua KOHYH Hynu
OunaH KeHr Kynamuaru uMTuésnap, ad3aumkiap Ba KadoiaTiap sSpaTUIl yCTyBOD

Bazudaap cudaruga 6enruaad oJMHTaH.

2-KaaBaJ

JAyHé MmaMiiakaTIapu HKTHCOAUETUTA HYHAJITUPWITAH TYFPUIAH-TYFPHU
XOPU:KUIT HHBECTHLMSJIAP MUKAOPH (MJIH. 10JU1.)

JaBaataap Nunnap
1990 1995 2000 2009 2010 2011
ABcrpanus 80333 | 111310 | 118858 428 611 515981 554 987
ABctpust 11098 | 21363 31165 172 598 167 958 164 704
benbrus 58388 | 112960 | 181650 946 549 899 252 998 836
Kanana 112850 | 123182 | 212723 523 247 561 111 595 002
Ousan st 5132 8 465 24 272 84 668 85 588 82 864
OpaHuus 84931 | 191433 | 259773 985 236 948 442 953 182
I'epmanust 74067 | 104 367 | 462 564 944 747 910 381 902 187
Benrpus 569 11 304 22 856 99 091 90 783 84 447
Uranus 60009 | 65347 121 169 364 456 331 960 332 647
Ucnannus 147 129 497 8 622 11 784 12 541
Hcponn 365 5741 22 367 55 797 60 237 66 554
Snonus 9 850 33508 50 322 200 151 214 890 225 785
Mekcuka 22424 | 41130 97 170 277 898 330 161 302 309
["onnanaus 68699 | 115756 | 243730 660 507 593 101 582 216
Suru 3enanaus 8 065 25728 28 070 64 801 67 706 74 299
[Monbma 109 7 843 34 233 185 182 201 003 197 538
Hcnanus 65916 | 110291 | 156 347 632 296 640 799 634 497
IBenus 12636 | 31089 93 998 332108 349 777 338 484
[IBenapus 34245 | 57064 86 810 492 346 559 333 583 455
bytok bpuranus 233305 | 226 626 | 463 134 1104273 | 1162649 | 1198850
AKII 505346 | 680066 | 1421017 | 2398208 | 2597 707 | 2908 791
Poccust 31204 345 32 204 378 837 490 560 457 474

Man6a: Annual national accounts: Inward direct investment stocks, OECD National Accounts

Statistics 2012 y.

HNkTucoanéTn puUBOXKIIAHTAaH Ba PUBOXJIAHUO OopaéTraH IyHEHUHT KYTIIa0

MaMJlakaTiapuaa XOPW)KUI WHBECTHLMSUIAPHU 3Kal0 JTUII OpPKaJIU YJIAPHUHT
MKTUCOJIUN TapaKKUETUHU Ky3aTHUILl MyMKHH. ATap MabiyMoTiapra 3THO0p Oepcak,
KyWHJard kaaBaj MabiyMoTiapuaad kypuin MyMkuHkH, AKII, Xwurtoir Ba byrok
bputanus naBnaTiapm WKTUCOAMETHTA KO ATWITAH TYFPUAAH-TYFPU XOPYOKHMA
VWHBECTULMSUTAPHUHT KaMH WHBECTULUSUIAPAATH YIYIIU KaTTagup (2-xaasan).

AKHI wkTHcOomuii Moaenuaa MaBiaT MOJHMSICH OOMIKAPYB TU3UMHHHHT
XYXKaIUK skapa€Hapura acocHil TabCUp 3TYBUYHM JacTard XucoOmaHaau. bromxer
XaKMU OMJIaH aHUKJIAHAJWTaH JaBJIaT MOJUSCH (HAOUATH XAKMUHUHT YCUO OOopuUIIH
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HaTIXKacuga OYryHTM KyHra KenumO Xycycwil OW3HecC jkajall Tap3[a PHUBOXJIAHTaH.
HlyHuHT y4yH Xycycuil Ou3Hec, KMpUO KeTyBYM WHBECTHLHMSIAP MHUKIOPU aCOCHMA
KUCMHUHH dTajuiaiiiu.

3-aaBaJj

2012 iina laBjaaT MHBECTHIUS JACTYPH TOUPACH/IA KAJI0 KMIHMHTAH XOPUKH A
HHBeCTHIHSJIAP reorpadusicu

Kamu kan0 KMJIMHIAH XaJIKapo
Ne HNuBecTop AaBjaariaap HHBECTHIHUSJIAPAATH YJIYLI
(hou3 xucobmnaa)
1. | Xuroi 35,66
2. | Poccus 26,79
3. | XKany6uii Kopes 19,50
4. | Hunepnanaus 3,26
5. | byrok bpuranus 2,77
6. | Mamaiizus 2,50
7. | 'epmanus 1,94
8. | XAP 1,08
9. | ®panmus 0,74
10. | BeeTtHam 0,73
11. | Typkus 0,71
12. | Cunranyp 0,66
13. | [lIBenus 0,65
14. | dnonus 0,57
15. | Ucttanns 0,51
16. | Kump 0,29
17. | Opon 0,23
18. | Bonrapus 0,21
19. | BAA 0,11
20. | 6omrkamap 1,09

Man6a: V36ekucron Pecnyéankacn UKTHCOMMET BA3HPIUTH MabayMoTaapu 2012 ii.

AXonu KaMFapMaJapuHU HMHBECTULIMsUIAI MaHOau cudaruaa Kajid KU
Oapya JMaBIaTIADHUHT YCTYBOP UKTHUCOAMM CUECATHHU MIAKJUIAHTUPHUIIA MapKa3Hid
Vpunnapaad oupuHu srauiaiau. Poccust denepanusicuaa axoyid 1apoMajijiapu ommod
OopuIilld, JACMO3UTIAPHU CyFypTajall MHUKIOpJApd OMUPUIUIIN Ba  (OHJ
0o030puaaru MKoOU y3rapuiuiap coaup OYIMIIM axOJMHUHT Maxajuiuil OaHKiapra
pyongarn KyMuiIMadapuHUHT ce3uapiu ycummura oau0 kenau. JIekuH axonu
JEMO3UTIIADUHUHT YCUIIIM, acocaH, MoCKBa Iaxpy Ba yHTa Yerapajioil BUIOATIApAa
Ky3aTHJITAaHUHU KA ATHUII JIO3UM. AXOJHU )KaMFapMaJlapuHU Kajad KUIuI Oopacuaa
XOPHK KOMIAHUSIAPHU UIITHPOKUAATY OAaHKJIAPHUHT XaM YIIYIIH oo 00pMOKIa.

Mamnakatumu3 uKTUCOANETHIA JlaBIaT MHBECTHUIINS TacTypH JOUPACUIA KA
KWIMHAETraH XOpPWKWM WHBECTHLMAIAPHUHI acocuM Kucmu Xutou, Poccus,
Kanyouii Kopes xamma Hunepiannus naBnatiapura TyFpy keiaMmokaa (3-xamBain).
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XUTOM NaBiIaTH >KaMHU ka0 KUJIMHTaH XaJKapo capMosuiapHUHT 35,66 Gousunu
TalKkWi Kuia€tranu Ba Oy Oopaja mMamiakaTMMu3Aa ymiOy AaBiar OWiiaH FOKOPHU
Japakaga XaMKOpPJIUK HIUIapU OJUMO OOpUIaETraHMIMHU, KEHUHTH VpUHIapaa
Poccnsi—26,79 ¢ouz, Kanyouii Kopes—19,50 dousu TYFpu KenaéTraHUIUTHHU
kypuimi MymkuH. 2012 #unarm [laBmaT  MHBECTHIMSA — JacTypd  JoUpacuja
pecnyOIuKaMu3 UKTUCOAUETUTA Kal0 KWIMHTAH XOPMXKUM HMHBECTUIUSIIAPHUHT
KaTTa KUICMUHU aCOCaH 3 Ta JIaBJiaT TAIKWJI 3TraH.

dukpumuiua, ymoy WKoOWW xoyaTiap OwuilaH OMpraaukaa pecrmyOauKamm3iaa
TYFPUAAH-TYFPU XOPWXKMIA WHBECTUIMSUIAPHU HKal0 KWIMIIHU (aouTalITHPUII
Oopacua xan KAJIMHHIIY JT03UM OynraH Baszudanap xam mMaBxkyd. MamiakatumMusaa
XOPMKUN WHBECTUIIMSJIAPHU K0 dJTHUIIAA KyIIMa KOPXOHAJTAPHUHT KPEAUT
TYJNOBUra JIAEKATIWIMTMHU OaxXONAIIHUHT yCayOuid acociiapy TaKOMUJLIAI-
MaraHjMry, pecrnyOJMKaMu3 THXKopaT OaHKIapuia XOpWKUM HMHBECTULUSIIAP
CaJIMOFU HMHBECTUIMSJIAPHUHT >KaMH WHBECTHUIMSUIApJard cajiMofura HucobataH
KUYUKJIMTY, aXO0Jdu MaOJiarjapuHU WHBECTUIMSUIAIIHUHT MyXUM MaHOau cudartuia
XKanO ATUII HWIUTAPUHU (HAOJUIAIITUPHILA MABIYM MYaMMOJIADHUHT MaBXKYJJTUTH
Xamla ~ XOpWXKUW  MHBECTHUIMSUIAPHM  MaMJjiakaT  XyIyajJapd Ba  TapMOK
nuBepcuUKaIMsICUIAru TypJiMia SKaHJIUTY Ba KeCKUH (apKjiap MaBXKyUIUTH KaOu
MyaMMOJIapHU KYpCaTHUIIl MyMKHH.

FOxopunarmnapgan  kenub 4YMKKMO, MamilakaTUMU3a KyJad HMHBECTHUIIUS
MYXUTHHHM SIHaJla SXIIWJIALl, PUBOXJIAHTaH XOPMKHUU JaBiatiap TakpuOalapuaaH
¢doiijaaHnIl Ba MaMIIAKTUMHU3 XYJIyJAPUHUHT WHBECTHLMS >KO3U0aJOPIUTHHU
sAHAaJla OIIMPHUII MaKcaauaa KyHuaarujiapHu aMmaira OlrupHUIl MaKkcaara MyBo(HUK:

- MaMJIaKaTUMHU3 BWIOSATIApHIa WHBECTHIMOH KO3MOAJOPIMKHU OIIUPHUIITa
KapaTwiran XyAyJIui pUBOKIJIAHTUPHUIL KOHIEMIUSICUHU MILIA0 YUKHII JIO3UM. by
BUJIOSTJIApJa WHBECTHLMOH  (DAOJUIMKHUHI  CE3WJIApiM  Japakaja YCUIIMHU
TabMHUHJIANAM, 3aMOHABUN HIILIA0 YHUKAPHUIIMHU TAlIKWJI JTHINra Mabarjap sxand
ATUII UMKOHUSATIAPUHHN KEHTauTUpaau, OyryHTd KyH/a 10y3ap0 XucoOJaHTaH SHTH
U YpUHTIApU COHUHUHAT opTuiura oin6 kenaau. [IIyHUHTIeK, IKTUMOUM COXaHUHT
MyCTaxKaMJIaHUIINIa WXKOOMH TabCUp KypcaTaau, axojau IMyJl JapoMajjiapu Ba
VJIAPHUHT TYJIOB KOOWJIMSITHTA 3Ta Tajladiapy OPTUIITUHU TabMUHIIAWIN;

- KUMYMK OW3HEC Ba XYCyCHM TaaOUPKOPIUK CyObeKTIapu (HaoUuITUHHA
PUBOXIIAHTUPUINTA KapaTWIraH WCTUKOOJITM WHBECTUIIMS JIOMUXAIApUHU KYyJu1al-
KyBBaTiam Oyiinuya Xwutoir, AKII, Bbyiok bpuranus, ®panuus, Anonus kabdbu
MamJIaKatiaap TaxpubalapuHu KYNpoK KyJUlalll,

- XyayaJlapAa XOpPWKAW HWHBECTHLMSUIAPHU HKaJI0 HJTUIl y4yyH 0030p
MH(DpaTy3uIMacUHU SHaJa PUBOMIIAHTUPUII XamJa XyAYyIJIapHUHT PUBOKJIAHUII
XYCYCUSATUJAH KEIUO YMKHO, UCTUKOOJIIIM MHBECTUIUS JIOMUXAJIapy TaHJIOBIAPUHU
BJIOH KWIMII Ba YHTa XOPMKUH MHBECTOPJIAPHU KYTPOK KaJI0 3TUII HUMKOHHUSITHHU
TOTIUIII,

- MamJIaKaTUMHU3 XYAyIJapuaa WHBECTULMSUIAPHU MOJUSIAIITHPULITHUHT
0030p MEXaHM3MJIAPUHU KEHT IKOpUNM HJTHII Ba XYAYJHUHT WHBECTHIIHS
KO3UOO0IOPIUTHUHYU OIIUPUIITHUHT aHUK CTPATETHSICMHU aHWKJIa0 OJIMII JIO3UM, Je0
XUCOOJIaNMU3.
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Xynoca KwiMO ailTraHjga, WHBECTUIMSJIAPHU Kand KWIMIIIA KaXOH
TaXpuOaNapyuHu Ypra"uill, yJiapjaH camapaiu (Goigananuiil, UKTUCOTUETHUHT Kalcu
TapMOK Ba COXQJApuUra HMHBECTULIMS KUPUTUII JIO3UMIIMTUHHM TYFpU aHUKJAIIra
épnam Oepamu. JKaxoH Taxxpubacu WHBECTULMSUIAPHUHT EKWIFU-DHEPTeTUKA
cOXacura KyIpoK anb STHIHIINHKA Kypcatn6 Typu6an. By Gopana Y3Gekucronra
KUPUTUIAETTaH WHBECTHUIMSUIAPHUHT acOCHM CaJIMOFM XaMm aifHaH ymly coxara
UYHAITUPWIAETTAHIMTMHA ~ KYypUIIMMA3 ~ MyMKHH. bomka  coxamapra 3ca
WHBECTHUIMSUTAPHUHT JKaJI0 ATHIAIIK ajloXuaa dbTHOOp Tajnad KUIMHUIIH, MabIyM
uMTHE3Map Oepwiniy xamaa Oy coxamap Oyimda SpKUH WKTHCOIUN 30HAJapHU
sSHaJa KYNpPOK TaIlKWJI ATUII €K KOHIECCHsSra OEpHUIl OpPKaJd WHBECTUIUSIIAPHU
a0 ATUII Ba COXAJIAPHUA PUBOXKIIAHTUPUIITA YTHOOP KAPATUIITHH Taslad KA.
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