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OT3bIB
Ha aBTopedepaT AuccepTaunoHHo paboTbel Kogupsopa Papxof,
AHBap Ha TeMmy: «MHCTUTYUUOHANbHbIE (aKTOpbl 0b6ecneyeHus
6e30nMacHOCTM WHOCTPAHHOIO UMHBECTUpoBaHus B Pecnybnuke
Taf>KVKNCTaH», NpPeAcTaBNeHHOW Ha COWUCKaHWe Y4YeHOW CTeneHu
[OKTOpa 3KOHOMMYECKMX HayK, no cneymansHocTn 08.00.13
«MwnpoBas 3KOHOMUKa»

AKTYa/IbHOCTb MCCNeLoBaHNA 00YC/OB/IEHA TEM, YTO B HACTOSALLEE BPEMS /14
Pecny6nvkn TamKUKMCTaH NpuBeYeHre NHOCTPaHHbIX MHBECTULMIA NpUobpeTaeT
BCe OO/bLIYIO 3HAYMMOCTb, MOCKO/IbKY OHW ABAAKOTCA OAHWM M3 OCHOBHBIX
(hbakTOpOB  3KOHOMMWYECKOr0 PasBUTUS CTpaHbl. VIHOCTpaHHbIE  MHBECTULMN
CTUMYNPYIOT 3KOHOMUYECKOE Pa3BUTME MyTeM TEXHOIOMMYECKOW MOAEPHM3aLmMN,
TpaHcdepTa TEXHOMNOMIA, COBEPLLEHCTBOBAHNSA CUCTEMbI M KayecTBa YnpaBneHus,
obecrieveHns paboumx MecT.

Mpy 3TOM, WHCTUTYLUMOHa/bHAA Ccpefa SBAFETCA OLHUM U3 KNHOYEBbIX
(paKTOpOB,  BAUAIOWMX HA  3PMEKTUBHOCTL  MPUBNEYEHUA  UHOCTPAHHbIX
VHBECTULMA B HaLMOHA/IbHYHO 3KOHOMWKY. VIHBECTOpbI, KaK MpaBwio, WULyT
CTpaHbl C 6ofiee pasBUTLIMW WMHCTUTYTamK, KOTOPble CMOrYT rapaHTUMpOBaTb
coXpaHeHWe WX mnpas, 06ecrneynTb 6Ge30MacHOCTb aKTWMBOB. JTO 03HAYaeT, 4To
CTpaHbl ¢ 601ee pasBUTLIMU UHCTUTYTaMW MOTYT 60/1ee 3h(EKTUBHO POPMUPOBATL
M NOAJAEPXMBaTb MOTOKM MHOCTPaHHbIX MHBECTMUMIA. Takum o6pa3om, npobrema
onpeseneHnss OCHOBHbIX WHCTUTYLMOHa/bHLIX (PaKTOPOB, BAWSIOLLUMX Ha MPUTOK
MHOCTPaHHbIX  WHBECTUUWI, WUMeeT 60/bllOe  3HayeHWe, OCOGEHHO  And
pa3BUBAIOLLMXCA CTPaH, rAe, Kak Npasuio, MHCTUTYLMOHa/IbHOE pasBuTHe TpebyeT
0C060ro BHUMaHWS.

BbisiBIeHNEe OCHOBHbIX WHCTUTYLMOHA/IbHLIX — (DAKTOPOB, OKAa3bIBAHOLLMX
BMAHME Ha 06beM MNPUTOKa WHOCTPaHHbIX WHBECTULUMIA B  Pecny6nuky
TapKUKNCTaH, [aeT BO3MOXHOCTb pa3paboTaTb aBTOPCKME PeKoMeHZauum no
COBEPLLEHCTBOBaHNIO rocyfapCTBEHHOM MOSINTUKN B obnactu
MHCTUTYLMOH/IbHOTO  PasBUTMS € LEMbI0  06eCcrneyeHns  MHBECTULMOHHOM
GesonacHoCTM rocygapctea. Kak BepHO OTMeyaeT aBTop: «Kak MOKasbiBaeT
MCTOPMYECKasA MPaKTUKa Pa3BMBAtOLLIMXCA U NEPEXOHbIX CTPaH, C OAHON CTOPOHBI,
CIMLIKOM aKTUBHOE MpUB/EYeHVe A1 FOCyAapcTBa peuunueHTa MHOCTPaHHbIX
MHBECTMLMIA MOXeT MpPMBECTM K TakMM HeraTvBHbIM MOCNEACTBUAMK, Kak
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HeXenaTe/lbHasi 3KOHOMUYecKast W MOIMTMYECKas 3aBUCUMOCTb OT  CTpaH
MHBECTULMOHHbBIX [OHOPOB, a C [pYron, (HOpMUPOBaHWE «UXAVBEHUYECKMX»
HAaCTPOEHWI MO OTHOLUEHWO K BHYTPEHHUM WCTOYHWMKaM WHBECTULMIA B
pecny6nunke» (cTp.4).

ABTOpeepaT AuccepTauuM  CBUAETENbCTBYET O  MOJlYYEHUM aBTOPOM
pe3ynbTaToB, KOTOPble WMEKT HayYyHYt) 3HA4YMMOCTb B  TEOPETUYECKOM,
METOZ0/I0rMYeCKOM Y MPaKTUYeCKOM acrekTax. [aBHbIMM U3 HUX, Ha HaLll B3r/isg,
MOXXHO OTMETUTb C/IefytoLme:

1 B paboTe Ha OCHOBE aHaIM3a MeXAyHapOo4HOro OMbiTa MpPeL/IOKeH
KOHUENTYa/lbHbIA MOAX0A K pa3paboTKe MPUOPUTETHLIX Harpas/eHuWid
rocyJapCTBeHHOW NOAAEPXKN NHBECTULIMOHHON AeATEeNbHOCTH, BbISIB/EHI
MW KnaccuuumpoBaHbl  rnoba/ibHble  MHBECTULMOHHbLIE  PUCKK  4/1M
Pecny6nvkn TafpKNKUCTaH B NPOLLEcCe MHOCTPaHHOrO MHBECTUPOBaHNS.

2. MpepnoxeH  OpraHU3aLMOHHO-9KOHOMUYECKNIA ~ MEXaHU3M  3aLuThl
MHBECTOPOB B Pecny6nnke Ta[pKUKWUCTaH, BKIHOYAOLMIA SKOHOMUYECKME
M OpraHM3auuoHHble (OpPMbl COAENCTBUA WHOCTPaHHbLIM MHBECTOpPaM,
paccuMTaHbl M 06GOCHOBaHbl MEPCMEKTVBHbIE — MapameTpbl  06beMa
MHOCTPaHHbIX UHBECTULMIA B COBMECTHbIE MPeanpuaTns TamknkucTaHa 1
06bema 3KCNopTa COBMECTHbIX MPeAnpUsTUIA.

3. PaspabotaHa 3KOHOMMKO-MaTEMaTWYeCKas  MOLeNb,  OMUChIBAOLLASA
3PPEKTUBHOCTL  CTPYKTYPHBbIX CABUIOB B OTPac/sX HauMOHa/IbHOW
3KOHOMWKM B 3aBUCUMOCTU OT 06beMa NPUBNEYEHHbIX MHBECTULUIA.

4. CUCTemMaTM3MpoBaHbl BHELLHWE W BHYTPeHHWe (HaKTopbl, Co3jatoLme
yrposy obecrieyeHuss WHBECTULMOHHON 6€30MacHOCTM B YC/IOBUSAX
MHOCTPAHHOI0 MHBECTMPOBaHUSA Pecny6inku TampKUKUCTaH.

AsTopedepat Kogupsoga Papxon AHBap /OrMUYHO MOCTPOEH, Ero TeKCToBas
4yacTb 060CHOBaHa W Hay4yHO wu3noxeHa. Cogep)kaTenbHas 4acTb rapMOHUYHO
[0MO0/IHeHa aHaIMTMYECKMI Tabnmuamm, pucyHkamm n cxemMamn. CteneHb Hay4yHO
060CHOBaHHOCTM MOJMIOKEHWUA WU Pe3yNbTaToB AMCCEPTALMOHHOI0 WUCC/ef0BaHNS,
ero npakTn4eckme M METOLONOrMYEeCcKMEe pPeKOoMeHJauun cnefyeT OUEeHUTb, Kak
[OCTaTOYHO BbICOKME, YTO OOBACHSAETCA LUMPOKUM WUCMO/b30BAHNEM Pa3/INUHbIX
006LLeHayYHbIX METOA0B MCCef0BaHMS.

HecmoTpsa Ha o4yeBUAHbIE JOCTOMHCTBA NPEACTaBNEHHON0 K 3aLMTe HAYYHOro
MCCNeLOoBaHMA, COUCKATE/NO PeKOMeHAYeTcs 00paTuTb BHUMAHWE Ha CrefyroLee
AMCKYCCUMOHHOE  MOJIOXKEeHMe:  TpebyeTCs  KOHKPEeTM3MpoBaTb W MOSACHWUTb
pesynbTaTbl NPeACTaBNEHHON aBTOPCKOW MOAENN «PerpPecCUBHO-KOPPEKLIMOHHOIO
aHanM3a», MO03BOJIAKOLLME BbIABUTL W TMOKa3aTb KakKWe WHCTUTYLUMOH&IbHbIE
(haKTOpbl OKa3bIBatOT MOMOXKUTENbHOE, MO0 OTPULATENIbHOE BANAHME HA MPUTOK
MHOCTPaHHbIX MHBECTULMIA, a TAKXKE CTEMEHb BANAHUSA, Hanpumep, Taknx HakTopoB
Kak 3(p(PeKTMBHOCTb rOCYAapCTBEHHOrO YMpaB/ieHNs, KOHTPO/Mb 3a KOppYynuuen,
MNONNTUYECKast CTabMNbHOCTb, WHQAAUMA Ha o6ecrneyeHne WHBECTULIMOHHOWA
6e3onacHoCTV Pecny6inky TafpKMKUCTaH.



OTMeYeHHOe [AMCKYCCMOHHOE TOJIOXKEHWE He HOCWUT  MPUHLMNNAIbHBIN
XapaKTep 1 He CHMXXAET 00LLE BbICOKOW OLEHKM MUCCNe0oBaHWs COMCKaTENs.

B uenom, no cogepxaHuto aeTopedepata, CTEMEHUM Hay4YHOW HOBW3HBI,
MPaKTUYECKON 3HAYMMOCTM WM BaXKHOCTWU peLUaemMoil Hay4yHon npobnembl, paboTta
NpefcTaBnsfeT  aKTya/lbHOe,  BbIMNO/IHEHHOE  HA  BbICOKOM  HAay4yHOM W
METOAO/IOTMYECKOM  YPOBHE WCC/ef0BaHNe, COOTBETCTBYHOLLEe TPebOBaHUAM
MonoXeHnss 0 MNOPsAKE NPUCYXAEHUA Y4yeHbIX cTereHeli BAK Pecny6imnku
TamKnKnCcTaH, a ee asTop Koampsoga dapxon AHBAp 3acC/y>XMBaeT NPUCYXAeHNA
YUYEHOW CTENeHn [AOKTOopa 3KOHOMMYECKMX HayK Nno cneymanbHocty 08.00.13
«MwnpoBasi 3KOHOMUKa.
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Ba LUypoii aucceptatcuoHmnm 6D.KOA-OL7-
N Has3gnm WHCTUTYTbl UK TUCOAMET Ba
aemMorpauam Akagemman MUIIMA- UIMX,0U
TounmKUCTOH, cypora: 734025, YWywmypum
TOUYMKUCTOH, W. AywaHbe, Kydan C.AIHNA,
44, http//www.ied.ti.

TAKMPAS
6a aBTOpedepaTa Kopu aucceptatcuoHnn Kppaupsoga Pap”on AHBap pap
MaB3yn «OMWUNX,0M WHCTUTYTCUOHAIUN TabMWUHU aMHUATU CapPMOATY30pun
xopuuin gap Y,ymx,ypum TOUMKUCTOH», KU Gapoun gapédTu gapadvyan UaMuu
OOKTOPU WAMX,0M WK;TucoanW a3 pyum uxtucocum 08.00.13. - MaTtacogméTu
4YaOHW NewHnx,o04 WypaacT

MyXUMUSTN TafK;WK;0T a3 OH M6opaTt acT, KW Aap aliHW 3aMOH 6Gapowu
UyMAypun TOUMKUCTOH Yanbum capMosu XOpuuid axgMusTi GewTap naigo
MEKYHa/, 3ep0 OHX,0 SIKe a3 OMWUAoM acocuu PYLWAU WK;TUCOAUM KMLLBap
Me6owaHg. CapmMoary3opum xopuuii 6a pyLam nyTucos TaBaccyTy HaBCoO3UK
TEXHO/0ra, UHTUK;0NM TEXHONMOIMSA, TaKMUIN HU30M Ba cudaTy UAOPaKyHA,
TabMWUHW YO oM KOPI MycomnaaT MeKyHas,.

[ap 6apob6apu WH, MY“MTU MHCTUTYTCUOHANN SIKE a3 OMWU/IX,0M acoCumu
TabCMpP pPacoOHUM camapaHOKUK Yanbu capmosmn Xopudi 6a nuTmcoan MUNNN
mebowan. CapmoAary3opoH, YyH Louaa, fap4yycTyyyn Kusapx,oe *actaHg, Ku
MHCTUTYT 0N HUcBaTaH newpagra gopaHg, KA MeTaBOHaHL XU(3n X,YKyK®,ou
XyApo Kadonat AUXAHA Ba aMHUATM AOPOMX,0p0 TabMWUH KyHaHA. VIH MabHOM
OHPO Aopaf, K1 KuliBap™oe, KN MHCTUTYTX,0M HMUcOaTaH newpapra gopaHa,
MeTaBOHaH[ 4YapaéHW CapMOSiry3opumnm XOpuUMpo camMapaHOKTap TaBauj Ba
AAaCTrUpi KyHaHf. XAMWH Tapuk;, macbananm MyalssH HamygaHu OMWX,0u
acocuu MHCTUTYTCUOHANUN 6a  BopuAawaBum capMosiu  XOpuui
TabCUPKYHaHAa, maxcycaH 6apou mamnaakatou py 6a MHKMWOM agaMusaTu
KanoH fopaj, KW fap OH 40 YyH Kouaa pyWwam MHCTUTYTCMOHaNM AuMKTtaTta
Maxcycpo Tanab mMekyHag.

MyaiisiH HaMyaaHu OMWSIX,0n acocum MHCTUTYTCUOHANNN
TabcuppacoHaHga 6a “aumu capmosiry3opuu Xxopuuii gap  Y,ymx,ypum
TOYMKUCTOH WMMKOH Meau™af, Ky TaBCusAX,0M Myannudin oug 6a Takmunu
cuécatu gaBnatin gap COXAu pywanm UHCTUTYTCUOHann 60 mak;cagy TabMUHU
aMHUATN capMoArysopum pasnat Ta™Ms kKapfga wasBaHA. TaBpe Myannud
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«TaBpe Ku Taupuban Tabpuxum Kuwsap™ou py 6a Tapaagi Ba fap X0
rysapuil KapopaowTa HULWOH Meauxas, BOPUAWABMU a3 XA4 3uén habonu
capMoArysopuy xopuyin 6a KuwBapu BOpUAKYHaH4a - KAOy/nKyHaHjaw
CapMoArysopux,0 MeTaBoHafg 60 UYYHUH OK;ubaTx,om maHpuu anoxgga, 6a
MOHaHAM BobGacTarmm Homatnybum MKrucogin Ba CuECH a3 KMLWBapAOW JOHOP
Ba XaTtapu TawakKyInm MyHocumbatu «Tygannunxypi» 6a maH6a”onm AOXUNUN
capmosry3opux,0 gap Kuwsap anokamaHg 6owap (cax,. 4).

ABTopethepaTn pgucceptarcus a3 OH TYyBOX,A MeanMxafd, Ku Myannug
HaTuuyax,0e 6a fgacT oBapgaacT, KW a3 umiaTtu HasapusBil, METOAONOr Ba
aManin a“amuaTn UAmMKk gopaHa. ba gukpM Mo a3 xAma acoCualloH, WHX,0
meboLaHA:

1. Nlap mMakona gap acocu Tasywnu Taypubau GailHanmunanii paBuLin
KOHCENTyanuu pywan camTx,oM ad3anuMaTHOKM  AacTrupum  AaBnatuu
GabonuaTU  capMosry3opii  newHWx,04 rapaupa, XaBgx;om rnobanum
capmosirysopit 6apon Yym~Aypum TouyMKMCTOM Aap paBaHAM CapMOSiry30puu
X0pW4il Myalisu Ba TaCHU® Kapja LygaacT.

2. MexaHW3MKU TaWKUINKO WK TUCOAMM X,MMOSIM  CapMOosAry3opon gap
UymAypun TOUMKMUCTOM, a3 YyMna LIAKIX,0M WMK;TUCOAM Ba TallKUIMK KyMak
6a  CapMOSTy30pOHW  XOpWUYii  newwnux,0f  rapauga, napameTp”ou
NepPCneKTUBAM XAUMU CapMOSATy30pUM XOPMUl 6a KOPXOHAX,0M MyLITapak Aap
TOYMKMNCTOM Ba XAYMU COAMPOTM KOPXOHAOM MyLITapakpo X,Mcob Ba
aCOCHOK KappaacrT.

3. Mopgenn mkrucoauto pueésii Ta™mMa Kapga WyaaacT, KM camapaHOKUm
TarmmMpoTn COXTOPMPO [ap COXax,0M Xxoyarmum Xane BobGacTa 6a XAuMmu
capmMoArys3opumn yanbwypga taBcu® MekyHag.

4, OmMunx,om GepyHii Ba AOXWUNK, KU 6Gapoum TabMUHWU  aMHUATU
CapMOSITy30pi1 fap LWapouTh CcapMOSTy30pun Xopuuid gap Yym ypuu
TOUYMKMCTOM XaTap 340/ MeKyHaH[, 6a HU30M fapoBapAa LyAaaH/.

ABTopedepaTn Kpampsoaa dapx,0 AHBAP a3 YNXATU COXTOPU MaHTUEN,
KMCMW MaTuMall acOCHOK Ba a3 yuiaTy¥ WAMIA Mellnmxop lypaacT. K vcwmm
MyHAapuya 60 4YafgBanxou TaanuaiA, pacMxo Ba guarpamMmam MyBOGMKAT
MeKyHaa. [lapayanm acOCHOKWW WAMWUKW MaBK,eb Ba HaTuMyax,0M TaaauK,0Tu
AunccepTaTcus, TaBCUsX,0M aManii Ba MeTO0N0rMn OH 60sf Xene 6anaHp 6axo
[ofa waeaj, KM MH 60 MCTU(oganM Bacenm YCynxou FYHOTyuu TaxauuoTw
UAMUN YMYMIA LLAPX, 04a MeLlaBag.

TAPUYMA IYPYCT ACT

(3w Intourist

TAJIKISTAN TRANSLATION IS
3AKPbITOE AKLIMOHEPHOE OB L ECTBO CORRECT
“UHTYPUCTTALKUKUCTAH"
UAMBUSATU CAXOMUN NYILNAAN
~"VipYPUCT-TOYNKNCTOH" MEPEBO/ BEPEH

CLOSE STOCK COMPANY
“INTOURIST-TAJIKISTAN"

Addrese:22 Shotemuretr.
Dushanbe city, Tajikistan
Tal:.«-992<44> 600-99-66, (37/221-69-46, Slanature
»n*.(44*600-99-11



Capu Hasap a3 a3anMATXON OWKOPU TafK;UK;0TU UAMUKN 6apon ANMob
newHuxon wypa, 6a gostanab taBcua fofa Mewasaj, Ku 6a myuappapotu
6agcbapaHresmn 3epuH aMKaaT AnAaa: Myllaxxac Ba TaB3ef AO04aHM HaTM4agou
MOLENN Myanngun «Taxnuan perpeccuBin-ucnoxoTii», KM UMKOH Meamnxag,
KW MyailsH Ba HUWOH foja Wwasaf, KM KagoM OMUNA0N MHCTUTYTCMOHaN 6a
BOPU/LLIABMM CApPMOSAN XOPUYN TabCUpu mycbaT é MaH(IA AopaH, UHUYYHUH,
flapaday TabCMPWU OH, MacanaH, YyHMH OMUILO 6a MOHaHAM camapaHOKWUM
naopakyHuUu fasnaTil, HazopaTu Koppyncus, cyboTn cnécii, TaBappym 6apou
TabMWUHWN aMHUATK capmosarysopum Y,ymx,ypum TOUNKUCTOH.

MaBueun 6axcbapaHresn Langwypga xycycuatun 6yHéan Hagopag Ba 6agou
6anaHan yMyMnmn Tagk;uk;0Tn LoBTanabpo nact HamekyHag.

[ap maumyb, a3 pyn masMmyHu aBTopedepaTt fapayan HaBOBapuu WAMMU,
axgmMuaTn amani Ba ajamumaTM Macbanam WUAMUAW  XANWaBaHAa Kop fK
TafK;UK;0TW aKTyanin, 6anaHauM wnmii Ba MeTOAMPO MGoda MeKyHad, Ku 6a
Tanabotm HwusomHoma pap 6opau TapTMbWM L[OAAHW  YHBOHX,0M WMWK
Komuccunam onum attectatcmoHmm U ymxypmm  TOUYMKWUCTOH — 4aBo6bry
mebowag Ba Mmyannngu oH K*ogupsoga ®apx,04 AHBap Ca30BOpU rMpuUdTaHm
YHBOHW AOKTOPK UAMAOWN nuTmcoain a3 pym nxtmucocu 08.00.13 «MNaTtncogmétu
YyafloH» meb6owag.

Honbun pektop oupa 6a Kopx,oMm unmu Myacencanm TaxcunotTu Onnm
ByyeTn AaBnaTUKN «OHWLLTOXW [AaBnaTUKM MK;TMCOAMM Ypan» npodeccopu

Kaeapa .....ccoeevvreeee

Myaccucau Tax,cunoTu oM BydeTin JaBnaTumn «JoHNIITOXN AaBnaTum UK;TMCoanN Y pan»

Cyporau noutasit: 620000, BunoaTn CBepAnoBck, W. EkatepuH6bypr, kyyan 8 MapTt/HapoaHoli Bonn,
X, 62/45

Pasamu Tamoc: (343) 283-10-48
E-mail: kovalev@usue.ru
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Mopopg Muccap, Pecny6nnka TamXMkucTaH

x ~..2023 ropga. A, CynarimoH3oga &.[., rocygapcTts
rocyapCTBEHHO HOTapuanbHOW KOHTOPbI ropoga [wucca
TamlKUKNCTaH,  CBUAETENbCTBYH  MOANMHHOCTb  MOANUCK,  CAEeNaHHON
NepeBoAYNKOM YMapoBoi Jlainm B MOEM NPUCYTCTBMW. JIMYHOCTL ee
yCTaHOB/EHA.

3aperucTtpupoBaHo B peecTpe 3a Ne 4
.FOCylapCTBEHHOI NOWWHbI: 2.04

N HOTAPUNYC:

LLaxpwn Xucop, Yymxypun TOUYNKUCTOH

14.06 conn 2023 MaH, CynaiimoH3oga ®.[l., HoOTapuycu aaBnatuuv naopav ngopau
HOTapuanmu waxpn Xucop Yymxypyt TOUMKUCTOH LYpYCTUU MM30U a3 YOHWOU
TapyymMOH YMaposa Jlainv gap X,y3ypu MaH rysowlTawlyjapo TacAvK MeKyHam.
LLlaxcnatn Hombypaa MyKappap Kapaa Lwyg,

[ap expuctn Taxtu Ne 4- 6a kaing rmpudta WwypgaacTt
Boun gaBnatv cutoHuga wygpaact: 2.04

HOTAPUYCW OABJTATW:



