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KAK TPEOOONETb CTArHAUUIO

OTEYECTBEHHOIO PbIHKA

CHOBHbIM  (DaKTOPOM  3KOHOMMUYECKOrO
O pa3BUTMS  CTpaHbl Ha  Gnvbkalwyo
nepcrnekTyBy MOXeT CcTaTb  MNPUTOK

NPsIMbIX MHOCTPAaHHbLIX WHBECTULMA B
pecnybnuky B crnydae cosgaHusa [NpaBuTensCTBOM
KP 6naronpusTHOro MHBECTULMOHHOIO Knumara.

OKOHOMMYECKUA  pacuBET 3anafHblX CTpaH,
CTaBLUNX HblHe NOCTUHAYCTPUAnbHbIMN,
npouc-xoaun WMEHHO 3a c4eT 3PPEeKTUBHBIX
WHBECTULMI B pa3BMTUE COBCTBEHHON NHAOYCTPUM.

MpaBuTenscTBy KP B YCroBusix
OeHalMno-HanmM3npoBaHHoOmM OTEeYeCTBEHHOMN
3KOHOMMKM Heobxoanmo cosgaTb pexum
HambonbLuero Gnaro-npuaTCTBOBaHUSA ans
npeanpuHMMaTenen, 3aHW-MaloLWNXCA HayKOEeMKUM
Npom3BOACTBOM W  BHEOPEHWEM  COBPEMEHHbIX
TexHonornn. Cnepyet nepecmoTpeTb 3akoH KP “O6
WHOCTPaHHbIX MHBECTMUMSAX” B LEensax cosgaHus
OnaronpuaTHoro  chuckanbHOr0O M TOProBOrO
PEXVMMOB Ofsl  NPU-BMEYEHUS  CTpaTermyeckmx
WHBECTOPOB, CMOCOOHBIX B paMKax COBMECTHbIX
NpeanpusaTMn  He TONMbKO oObecneuntb  MNPUTOK
OEHEeXHbIX CcpedcTB B TBepOoow BamioTe, HO U
npegocTaBnTb COBpPEMEHHbIE TexHonorum,
“Hoy-xay”, MOBbICUTb NMpodec-CMOHANM3M MECTHOro
nepcoHana Ao ypOBHS MMPOBbLIX CTaHAapTOB.

MpropuTeTHLIMU ans npvBneYeHns
WHO-CTPaHHbIX MHBECTULUIA SABMSIOTCA Noanexatiune

npuBaTM3aUMM  MOHOMOMNM3NPOBAHHBLIE  CEeKTOpbl
SKOHOMMWKM - SHepretuka, TenekoMMYyHUKaLuu,
aBuaTpaHcnopT. 310 OCHOBHbIE oTpacnu
UHDPa-CTPYKTYpSI, oT KOTOPbIX 3aBUCUT

JanbHenwee pasBuTue HaumMoHanbHOW SKOHOMUKM.

HorxHa ObITb npegensHo ynpoLlieHa
npoue-aypa nerannsauum MHOCTPAHHOIO KanuTtana
Ha KbIPrbl3CKOM TEPPUTOPUN N PE3KO OrpaHU4eHo
KONMYecTBOo HeonpaBOaHHbIX peBn3nn
XO35NCT-BYIOLLMX CYyOBEKTOB.

HeobxoomMma makcumanbHass nmnbepanmsauus
TOProBnu, yTOo ckopee npueneyeT
OpPWEHTU-POBAHHbIE Ha aKcnopT "
KOHKYPEHTOCNOCOOHbIE 3apybexHble WHBECTULUM.
VIMeHHO TakMm obpasom npousowen GypHbIN pocT
HauMOHamnbHbIX 9KOHOMMUK [OHKOHra, TarBaHns,
CwHranypa, Manansun, TavmnaHga un WHgoHesun.
HanpotuB, cTpaHbl K tory oT Caxapbl 6binv MeHee
roctTenpumMMHbl, 6onee 3akpbiTbl O MHOCTPAHHbIX
WHBECTOPOB 1 paccyYnTbIBaNM N1Llb Ha TpaHCdEepTbl
N KpeguTbl OT OpraHu3auuin M CTpaH-AOHOpPOB, B

pesynbTaTe yero nepexuBarT rMyGoKuii
SKOHOMUYECKUI KPU3HUC.
XpoHunyeckoe oTpuvuaTenbHoe canbgo

BHELL-HETOProBbIX Onepauui CBUOETENLCTBYET O
TOoM, 4TO naes “Benukoro Lenkosoro nytn”, cMbicn
KOTOPON 3akKnw4yaeTcss B aKTUBM3auUMU BHELLHEN
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TOProBNM U OOCTWXKEHUM  TakuM  0Opasom
NoMoXNUTeNbHOro canbgo Toproeoro GanaHca, noka
He Hawmna B pecnybnvke peanbHOro BOMIOLLEHMS.
BxoxgoeHne xe Bo  BcemupHyio  TOproByto
opraHmsaumio (BTO) okasanocb “nanko o ABYX
KOHUax”: C OAHOM CTOPOHbI, 3TO YCKOpPWIIO
MHTEerpauun CTpaHbl B UMBUITM3OBAHHOE MUPOBOE
coobLuecTBo W yOOBMETBOPUINO  OXMOAHUS
MEeXOYHapoAHbIX  (PUHAHCOBBLIX  WHCTUTYTOB  —
[OHOpOB, a C APYro - MOCTaBMnO B 3aBeAOMO
HeBbIroOgHOE NnoJioXeHne oTevyeCTBEeHHbIX
npov3soguTenen, nNuarLwmxcs, B COOTBETCTBUN C
npuHUMNamm BTO, NPOTEKLMNO-HUCTCKMX
NpaBUTENbCTBEHHbIX Mep. CMbICA 3TMX MPUHLUMUMOB
3aKMYaeTcss B HEAUCKPUMUHALMOHHBIX Mepax Mo
OTHOLLEHMIO K TOBapam, ycnyram u “Hoy-xay”
cTpaH-ydactHuy BTO no cpaBHeHMO C  Tem
PEXMMOM, KOTOpbI ~ MPUMEHSETCA  Kak K
HaUMOHaNbHOW MpogyKuuu, Tak W NpOAYyKUUK
Kakon-nnbo MHOWM CTpaHbI.

Taknm obpasom, npebbiBaHne KbiprbiactaHa B
TamoxxeHHOM coto3e kntouveBbix cTpaH CHIM nocne
BCcTynneHms B0 BTO notepsano BcAkui cmbicn. Tem
HEe MeHee y Hac He ObIno MHoro BbIOOpa, T.K. B
WHTEepecax [ONroCpoYHON nepcnekTuBbl Poccns m
KasaxctaH Bcrneg 3a ctpaHamu [lpubantukm wn
3akaBka3bsi rotoBAtcs BCTynutb BO BTO, wu,
BO3MOXHO, 3TO npousongeT yxe B 3ToM rogy. B
pesynbtate TamMOXEHHbI COK3 M3KMBeT cebsd, a
KblprbldactaH, B 4aCTHOCTM, U3-3a 0OOCTpuMBLLENCSH
KOHKYPEHUUN  MOTEepsieT  3HAYUTENbHYK  4acTb
TpaAnUMOHHOrO pbiHka CHI.

B astom cBA3M HeobXogumMoO aKTMBU3MPOBATb
yCuUnusa Mo 3aBOEBAHMIO HOBbIX PbIHKOB CObITa,
0ocobGeHHO Tex, TrAe Mbl  Haxogumca B
NPVBU-NTIETMPOBAHHOM  (M3-3@  reOMONIUTUYECKOTO
MECTO-Pacrofio)KeHUs) MOMOXEHUN - ITO Takme
cocefHue cTpaHbl, kak Kutan, Typuwus, lNakucTaH,
MHons u, Bo3moxHo, MoHronua. Kcrtatn, B
cpenHeBekoBble BpemeHa Ha “Benwvkom Lenkosom
nytn’ KbipreiactaH SABNANCH OfHUM n3
MarucTparnbHbIX Y3r0oB, CBA3bIBABLUMX TOProOBIIO
Mexay 3TMMK CTpaHaMmMm.

Bbixoa n3 co3gaBLuerocs KPW3NCHOTO
NO-JNTIOXEHNS BUAUTCS B 3HAYMTENBHOM CHUKEHUM
00OpeMeHMTENBHbIX HarnoroB 3a CYeT pacLUMpeHus

Hanoroobnaraemomn 0asbl. 3710 Oynert
CTMMYy-NTMPOBaTb POCT MPOU3BOACTBA U KOCBEHHYHO
NPOTEKLMOHNCTCKYHO [EeATENnbHOCTb
npaBuUTENb-CTBA B OTHOLLEHUK pasBuTUS
3KCNOPTOOPUEHTU-POBAHHOIO "
MMnopTo3ameLlatoLuLero nNpon3BoACTB, npwm
OAHOBPEMEHHOM nposegeHnmn HaubaHkom
NnONUTMKM  “OelleBblX AeHer’, 4To NOo3BONuUT
KOMMEPYECKNUM 6aHkam KpeautosaTb
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OTE-YECTBEHHYIO UHAYCTPUIO MO HU3KUM KpeaUTHbIM
cTaBkaM. 3Ta NONUTUKA CBOWCTBEHHA [MNaBHbIM
0o6pa3oM pasBMBalOLLMMCS CTpaHaM, SIBMSIOLWMUMCS
nocriegosatensmu “KEMHCUaHCKOMN mogenu’
ducKkanbHOM MOMUTUKN, HO HEe YyXaa M pasBUTbIM
CcTpaHam.

Tak, B nepuog kpusucos B CLUA, nocne
He-pTaHoro 6yma 1973 r. m B 1981-1982 rr.,
UMEHHO aKkTMBHaa duckanbHas nonuMTUKa - B
OaHHOM cryvyae B CTOPOHY YMEHbLUEHMSI Hanoros
- CTMMyrnupoBana BOCCTaHOBIEHNE
3KOHOMMYECKOrO pocTa W NpeodorieHne Kpusuca
nyTem YyBENWMYEHWs pasmepa pacnoraraemoro
[oxoda, 4TO BbI3BanO  MOBbLIWEHWE  YPOBHS
noTpedbunTenbCckuX pacxodoB, COBOKYMHOrO crpoca
W, KaK cneacTsue, - BbiMycka NPogyKLmK.

B Lensx obecneyeHus NONUTUYECKON
CTa-bunbHOCTM B CTpaHe, 4TO  ABNdAeTCs
He-ManoBaXHbIM (QaKTOpPOM Ans MOTeHUManbHbIX
NHOCTpPaHHbIX WHBECTOPOB, HeobxoaMmMo
KOHCTU-TYLIMOHHOE 3akpensieHne 3a KblprbiacTaHoM
ctaTyca HeMTpanbHOro rocypapcrBa, uTo
MO3BONUT pacCyMTbiBaTb Ha MPUTOK Kanutana ua

pasnnyHbIX CTpaH, 3a4acTyto
npoTMBOGOpPCTBYOWNX, U obecneunT naputet
PasnuYHbIX reononMTUYECKMX MHTEPECOB.

Ona 3awuTtbl cyBepeHuTeTa  pecnyonuku,
obecneyeHnss MONUTUYECKON  CTabUNBHOCTM U
rapaHTMnm nu4yHon ©esonacHOCTM rpaxaaH, B
YCIOBUSX BbICOKON cTeneHu BEPOSATHOCTY
NoBTOpPeHUs1 “GaTkeHCKNX cobbITUIA®, B pesynbraTte
Yyero peanbHa yrpo3a npeBpalleHns  tora

KblpreidactaHa B y36EKCKMIA aHKNaB, a B NEPCMNEKTMBE
- n npucoeanHeHue tora  KelprbiacTaHa K
Y3bekunctaHy, HeobxogMmo HapawmBaTb YPOBEHb
obopoHocnocobHocTh KeipreidcTaHa.

B uensax obecneyvenus NONMUTUYECKON
CTa-OMNMbHOCTM B acnekTe yrpo3bl MCAamMCKOro
dyHoameHTtanusma KeiprbisactaHy cnegyet, no
npuMepy cocedHux Y3bekuctaHa n TaoKMKMCTaHa,
A58 Havana yBenuunTb pacxogbl Ha obopoHy ¢ 0,7
no 3,8% BBIl, 1.e. He MeHee Yem B 5-6 pas, a B
JarnbHerwen nepcnekTMeBe yBenuuuTb pacxodbl Ha

obopoHy po 11,4% BBIl, kak B Poccuickon
depnepaumm.

Cnegyer oTMeTUTb, 4YTO CTpaHbl, rge
npucyTCcTBYyEeT BblCcOKas cTeneHb yrpos3bl

MCITaMCKOrO 9KCTPEMM3MA, WMEIOT MOBbILLIEHHYHO
CTaTbl0 pPacxodoB Ha BOEHHblE HyxAObl: U3paunb -
9,6% BBIl, Caynosckass Apasus - 13,5%, OmaH -
16,7% wnrT.A.

PeanbHble e pacxogbl Ha 0OOpoHY B
pec-nybnvke, cornacHo rocGiompkety 2000 r.,
yBenu-yatca nuwb Ha 0,7%. Mexagy Tem pacxogbl
Ha 006OpPOHY AOMMKHbI BbiK Obl CTaTb NPUOPUTETHOM
cTaTeen 1 ux Heobxogumo yBenuuuTb B 2000 r. He
MeHee 4eMm Ha 100%, 4yto coctaBuno Obl 1,4%
BBI (ans  cpaBHeHus, B  Omaronony4Hown
LBenuapun pacxogbl Ha obopoHy - 1,6% BBIT).
970 No3BO-NUIO Obl NPMOBPECTH, ECNK He TsKENoe,
TOo xoTs Obl nerkoe BOOpYxeHuWe, Goenpunachl,
pa3BuUTb BOEHHYK WHAPACTPYKTYpy U Ha MNOpSOoK
ynyydwnTb congatckun naek. B HacToswee xe
Bpemsi Kbiprbl3cTaH 3aHUMaEeT O4HO M3 NUOUPYIOLLIMX
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MEcT B Mupe No LEMUNIUTApU3OBAHHOCTU CBOEW
9KOHO-MWKM, YTO OKasanocb Ha PYKYy WCIaMCKUM
3KCTpe-M1UCTaMm.

B  Gnwkanwem  Oygyuwiem HeobxoanmMo
aKTMBM3MPOBaTb KOHTaKTbl B BOEHHO-TEXHUYECKOM
coTpyaHudectee ¢ Poccunckon depepaumnen, kak
rMaBHbIM CTpaTerM4eckMum BOEHHbLIM COK3HMKOM,
NpUNoOXMB BCce ycunuss ONns  BO3POXOEHUS
OTe4YeCTBEHHON OOGOPOHHOM MNPOMBILSIEHHOCTN, a
Takke Cc odmumanbHbiM - [ywiaHbe,  Takke
NPOTUBOCTOSALLMM WCIaMCKUM 3KCcTpemucTam. Bcee
nmetoLmMecs cpefcrTea HeobxoaumMo HanpaBuUTb Ha
yKpenneHue KbIPrbl3CKO-TaAXXMKCKOro  y4yacTka
rpaHuubl Ang HegonyweHus 6aHadopMUpoBaHUn
Ha CBOK TEPpPUTOPUO, T.K. MPEBEHTUBHbIE Mepbl
Bceraga obxoasaTcs Aellesrne.

HeobxogMmo nocTpoeHne B CTpaHe MNOASIMHHO
rpaxgaHckoro  obuiecTsa, OCHOBaHHOrO  Ha
[eMOKpaTUYECKMX MPUHLMMIAX, YTO CBOMCTBEHHO U
NpeanoYTUTENbHO ANS CTPaH C Pa3BUTON PbIHOYHOWN
3KOHOMUKON, SABMAIOLWMXCA NpouBeTalWmMMn, u
NnoTOMYy NPEenCTaBMAWNMM AN HAaC HanbonbLUnn
MHTEpecC.

HeobxogmMmMo  HakOHEL-TO OTBaXWUTbCA  Ha
Oopbby C koppynuuen He TONbKO MOTOMY, YTO 3TO
BbI3blBAET  BO3MYLUEHME Y  LUMPOKUX  CIOEB
HacerneHus, KOTopble ABNATCA 3fIEKTOPaTOM, HO 1
noToMy, 4YTO 3TO COEPXMBAET MOTEHUNANbHbLIX
WHBECTOPOB, Kak nNpaBwio, MPUHUUNNANBHO He
npegycMaTpvBaloux B CBoeM GrogkeTre cpencTs
Ha NoAKyNn YNHOBHWKOB.

BoamoxxHo, cnegyet KOHCTUTYLIMOHHO
3aKpe-NuTb 3a aHIMWACKUM A3bIKOM, Hapsgy ¢
PYCCKUM, CTaTyC si3blka MEXOYHApPOAHOro obLyeHuns.
Hanpumep, B lNaknctaHe Takas akuusl, Hapsgy C
HanuuMem [peweBon pabouvert cunbl, MNO3BONUIA
BbIBECTM CTpaHy Ha nepBoe MEeCTo B Mupe Mo
PENTUHIY  MHBECTULMOHHOW  rpuBReKaTerbHOCTU
ONsi NoTeHUManbHbIX NHOCTPAHHLIX MHBECTOPOB.

Heobxogmmo yBenuumtb ob6bem accurHoBaHum
Ha obpasoBaHue. Tak, OTYET O MUPOBOM Pa3BUTUU
BcemnpHoro ©aHka 3a pgOBa nocnegHux roga
nogTBepXKaaeT, YTO SKOHOMUYECKMI POCT CTPaHbl U
YCTOMYMBOE YENOBEYECKOEe PpasBUTME  LIEMUKOM
3aBMCAT OT YPOBHSA M MacwTaboB obpa3oBaHHOCTU
HaceneHusi. Hanuune cpegHero ob6pasoBaHus
yBEnu4YMBaeT 40X0Abl rpaxaaH B cpegHem Ha 30%,
a Bbicwero - ewe Ha 20%. Kpome Toro, Hanbonee
BbIrOOHLIM BIIOXXEHMEM KanuTana o0pa3oBaHHble
CEMbW CUMTAOT MHBECTULUN B oDpa3oBaHue - Onsi
cebs U Ona cBouX AeTel, YTO MO3BONMSIET UM B
YCIroBmsX pasBuUTUS " pacnpocTpaHeHus
Hay4YHO-TEXHUYECKOro nporpecca ObITb
BocTpeboBaHHbIMKU. Bonee Toro, kak npaBuIo, OHU
TONEepaHTHbl K BNacTW, U eCnv U BblpaXalT CBOE
HeOJoOBONbCTBO, TO B pamKax LMBUIN30BAHHbLIX
HopM. [leTn oO6pas3oBaHHbLIX poauTenen nydwe
nuTatTcs, bonee MMrMeHnYHbl, W, Kak crneacTeue,
300poBee, YyTKM K 3Konormdeckum npobnemam.
Oxwnpaetcd, 4to nOTpebHocTM  rnobanbHoro
MMUPOBOrO pblHka B 0Opa3oBaHHOM MepcoHane
OyaoyT pacTv B reoMeTpu4eckon nporpeccumn. B aton
CBS13U HeobxoamMmo CKOpPEKTMPOBAaTb
KOHCTUTYLIMOHHYIO HOPMY B 4acTu rapaHTui
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nonyveHus rpaxgaHamu KblprblacTaHa OCHOBHOTO
o6pa3oBaHusl, O4HO-3HAYHO 3aKpPenuB, YTO NMOA4 HUM
noapasyMeBaeTCcs MONHoe cpegHee obpasoBaHue.
[ns xenawwmux nony4mTb Bbicllee obpasoBaHme 13
yucna  ManouMyLUMX — CroeB  HacerneHusl, He
nonaeLKnX Ha BloaXeTHoe oTaeneHue, crieqyeT, no
npumepy psga 3apybexHblx cTpaH (ABcTpanus,
Hoeasa 3enangusa, Typuua un T.4.), NpeaocTaBuTb
BO3MOXHOCTb  MONYyYEHUSI TNbrOTHBIX  KPeawuToB,
KOTOpble y4allUNCs CMOXET BEPHYTb, YCTPOMBLLMUCH
Ha pabory.

Mwposon OnbiT  CBUAETENbLCTBYET, 47O
rocy-AapCTBEHHbIE MHCTUTYThbI, OKa3blBalOLLMECs Ha
KakoW-TO nepuos BpPeMeHW [AOCTaTOYHbIMU Ans
noAdepXaHnsi pbIHOYHOro OOMeHa, MOryT cTaTb
HeagekBaTHbIMM Ha ApPYroM BpeMeHHOM 3Tane. [ns
TOro, 4YTOObl 3KOHOMWKA pas3BMBanacb, HYXeH He
NMPOCTO Ka4eCTBEHHbI HABOp WMHCTUTYTOB, HO MU
CMOCOBHOCTL C  TeYeHWeM BpPEMEHUM BHOCUTb
rnonpaeky B 3TW MHCTUTYTLI. B 3TON CBA3M B Lensx
OanbHENLero COBEPLUEHCTBOBAHUSA TFOCCNyX0Obl B
Kblprbiackom Pecny6nuke, BO nsbexaHve
ayobnupoBannst (PyHKUMA psga  MUHUCTEPCTB U
opMMpOBaHMA  OMTMMarbHOTO W Haubornee
AeecnocobHoro annapara roccnyxatuux,
HeOBOXOANMbl KOPEHHbIE W3MEHEHUS B CTPYKType
WCMOMHUTENBHON BMAAcTU NyTeM CAWSHUS psaga
MWHUCTEPCTB W BEOOMCTB M MOCMNeayoLero
COKpallleHnsi paboTHMKOB OrompkeTHOM cdepbl Ha
30% B 2001 .

B ycrnoBusix HaspeBawwenh  MNEHCUOHHON
pedopmbl, KOTOpasi Y€ Havanacb CO CHWDKEHWS
OTYUCIIEHUIN Ha coumanbHOe cTpaxoBaHue Ha 1%, n
aTa TeHOeHums OyaeT COXpaHATbCH, BO3MOXHO,
BnnoTb Ao ctaBkn 20% Bmecto 38%. OTcyTcTBME
CpeacTB y rocyaapcTBa BblHYXAAeT UCKaTb HOBble
WUCTOYHWMKN  (PUHAHCMPOBAHUS 4N MOMOJTHEHWSA
poxoaHon yactu 6rogxkeTta CoudoHaa.

OTta npobrnema ABMASIETCA aKTyanbHOW ele K
notomy, 4to notpebHocTM GeHeduunapnes B
nepcrnektmee OyayT HEYKNOHHO pacTu BBUAY
BbICOKOrO YpPOBHS MHGNAUMM B CTpaHe, a Takke
MMPOBOW NMpobnemsbl “cTapeHnss Haumin”.

Haunbonee onTMManbHbI BapuaHT BUOUTCHA B
obpasoBaHun npu  CoudoHae  xo3pacyeTHon
KOMMEpPYECKON CTPYKTYpbl (Cyast MO HOMWHarbHOMW
CTOMMOCTW MMEIOLLUXCA rOCMakeToB akuun - bonee
1 mMnpd. COM.) U faxe WHBECTULMOHHOro OaHka,
KOTOpbI Obl OMnepupoBan 4YacTblo BbIPYYEHHbIX
OeHexHblx cpeactB CoudoHaa B KOMMEPYECKUX
uensix, a ocTarnbHyl 4acTb MOr BknagbiBaTb B
rapaHTMpPOBaHHbIE CTaTbM LOXOAOB, Hanpumep, B
KB, 1 perynapHo BbinnavvsaTb ANBUAEHObI.

Takmm obpasom, MO>HO ObIno Obl
NCMOSb30BaTb MONOXUTENbHBIA  OMNbIT  3anagHbIX
MEHCUOHHbIX (QOHAO0B, KOTOpble  BKMNaablBalOT
onpeneneHHyld YacTb CPeacTB B HafdeXHble

npoekTbl nog 5-10% rogoBbix, rapaHTupysa cebe
MUHUMarbHble NOTpPebHOCTM, a 4YacTb - B
BEHYYpHbIN KanuTan nog 50-60% rogosbix. U cyas
no TOMY, YTO MNEHCUOHepPbl W3 3anagHblX CTpaH
mMoryT cebe nO3BONMUTL Ha CBOM  MEHCUM
nyTewecTsoBatb MO MUpYy, Aena Yy Hux wuayt
Henmnoxo.
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Kpome TOro, yuutbiBag, 4to CoudoHg
3a4acTyl0 MHUMUMMPYET npoueaypy OGaHKpoTcTBa
NpOTUB  CBOWMX  AOMMKHUKOB, HE  UMEILNX
0BOpPOTHBIX CpeacTB, TakoW MHBECTULIMOHHBLIM BaHK
nocne nepexoga WMyLLeCTBa [OOJDKHUKOB B
cobctBeHHoCTb CoudoHaa, T.e. 06LEeCTBEHHYO
dopmMy COOBCTBEHHOCTW, CMOr Obl Ha JbrOTHbIX
YCIOBUSIX KpeauToBaTb Tenepb yXe coO6CTBEeHHoe
NPOU3BOACTBO, YTO NOCMAYXUIO Obl CTaOUINbHbLIM
M nepcnekTMBHbIM WUCTOYHUKOM poxogoB. B
3TOM  cny4yae  npousowen Obl  nepeaen
COOCTBEHHOCTH, KOrga akTuBbl HeLeecrnoCobHbLIX
COBCTBEHHMKOB BEpPHYNMCb Obl B OOLLECTBEHHYHO
COGCTBEHHOCTb.

OTO 0COBGEHHO aKkTyarbHO B COBPEMEHHbIX
YCNOBUAX, KOrga OAHOW W3 [MaBHbIX MNPUYMH,
BNMUNAKOLLNX Ha @VIHaHCOBbIe pe3ynbTaTthbl
I'Ipe,D,I'IpI/IﬂTI/IVI HaLI,I/IOHaJ'IbHOI7I OKOHOMUKN, ABNAETCA
XpoHudeckad npobrnema B3auMMHbIX HennaTexen
Mexay XO3AUCTBYOLLMMN cybbekTamum.
3axnecT-HyBlWasi CTpaHy BofiHa  BaHKpOTCTB
Bbl3BaHa OTCyTCTBMEM OBOPOTHBIX CpeacTB Ha
npeg-npuatusax. PasopeaTb Uenb  HennaTexewn
BO3MOXHO 4epe3 npouenypbl ©OaHkpoTcTBa —
pPecTpyKk-Typusaumenn [onroB B OOMEH Ha akuum
OOIMKHWKOB MIM BEKCens M TOpProBrnem Wumu Ha
Kblprbiackon boHaoBon Gupke.

Mpn ycnoBum O06GPOCOBECTHOrO OTHOLUEHUS K
[OBEPEHHbIM Hapoaom akumsam CoudoHg mor Obl
coenartb cBoux beHeduumaprmeB NpoLBeTaLLMMU.
3a cyet MOCTENEHHOro nepexoga Ha
camou-HaHCMpoBaHWe MOXHO Ob1n10 Obl
CYLWECTBEHHO CHU3WTb CTaBKy OTYUCIIEHWA Ha
coumanbHoe CcTpaxoBaHue, TsxenbiM 6GpemeHem
NOoXalmnxcs Ha OTEYECTBEHHYHK MPOMBbILLIIEHHOCTD
W Opyrux npou3BoguTenen, 4Yto npugano Obl
MOLLHBLIA  UMMNYNbC  PasBUTUMIO  OTEYECTBEHHOW
NHOYCTPUN.

B nepcnektuBe xe CoudoHa, B KOHTEKCTe

pagukanbHbIX 3KOHOMWYECKUX pedopM, KOTopble
npoBoadATCs B pecnybnuke, [JOMKeH cTaTb
noa-riMHHoO obLLecTBeHHOM opraHusaumen,

He3aBMCMMOW OT npaBUTenbCTBA,
3anagHbIX NeH-CMOHHbIX POHA0B.

OTn mepbl no3BonAT KelpreidactaHy m3 paspsga
CTPaH C HM3KUM YpOBHEM [JOXoda And Hadvana
npeogoneTb NEpPBY CTYMEHbKY U MpUcoeauHUTbCA
K CTpaHam C JOXOAOM HwbKe cpefdHero, K KOTOpbIM
OTHOCHATCA Hawn Gnwxanwume cocegn -
KasaxctaH u Y3bekucTaH.

Onsa nonyyeHus MexayHapoOA4HOro KpeauTHOro
penTvHra, KOTOpbIi Mbl OO CWUX MOP HE WMeeM,
HeobXoAUMO BbIMONHWUTL BCE  BbILLIEN3NOXEHHbIE
npeanoxeHuns, oTBevarwLme TpeboBaHWAM
NOTEH-UManbHbIX MHOCTPAHHbLIX NHBECTOPOB.

Tonbko B 3TOM Cryyae Mbl MOXEM BbINTM U3
3aTsbkHoro kpmauca (¢ 1990 no 1997 r. oovem BBI1
cHuauncsa Ha 12,3% npu gednatope B 256,2%) wm
npobnembl 6egHocTy, yBenuumslenca ¢ 1993 no
1999 r. ¢ 40 po 80% 3a cuyeT cHwxeHus BHIT Ha
Aywy Hacenenusi ¢ 440 ponn. CLWWA B 1997 r. go
240 ponn. CLUA B 1999 r.

no npumvepy




