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AnHoTanus: [lpuBieueHre WHOCTPAHHBIX WHBECTUILIMH SIBISETCS OIHUM U3
KIIFOYEBBIX (DaKTOPOB, OIPEACISIIONINX SKOHOMHYECKOE pa3BUTHE CTpaHbl. B
Pecny6nuke VY30ekucraH, Kak W B JAPYrHX CTpaHaX, CYIIECTBYeT mpoljiemMa
HEJOCTaTOYHOTO0 OO0OBheMa TPHUBICUYCHHBIX HWHOCTPAHHBIX WHBECTHIMH. B maHHOU
CTaTh€ pacCMaTPUBACTCS aHAIM3 TNPEHMYIIECTB H MpoOJieM IPHUBJICUCHUS
MHOCTPaHHbBIX MHBECTUIMH B PecniyOnuky Y30ekucraH.

Kniouesvie cnosa: unsecmuyus, buznec, puHarcol, NPOMbLULLIEHHOCHb, IKCNOPM,
KOMAAHUSL, MEeXHOI02Usl, PUCK, NPOU3BOOCHIBO.

NHocTpanHble HHBECTUIIMM UTPAIOT BAXHYIO POJb B SKOHOMHKE ¥Y30eKUCTaHa,
MOCKOJIbKY OHU MOTYT 00€CTIeYUTh HEOOXOAUMBIN KaruTall JUIsl pa3BUTUS Pa3IMUHbIX
CEKTOPOB SKOHOMHUKH M TMOBBICUTH MPOU3BOJIUTEIBHOCTh TPY/Ad, YTO CIIOCOOCTBYET
POCTY SKOHOMMKH B LIEJIOM.

Cpean mnpeuMylIecTB HWHOCTPAHHBIX MHBECTHIIMH B Y30€KHCTaHE MOXHO
BBIJICIIUTH CIEAYIOIIHUE:

1. [IpuBneyeHre HOBBIX TEXHOJOTUM Y 3HAHUW, KOTOPBIE MOTYT YIy4YIIUTh
KaueCTBO MPOAYKIHH U MOBBICUTH ITPOU3BOJUTEIBHOCTD TPYAQ,;

2. Pa3BuTHe HOBBIX OTpacieil S)KOHOMUKH U CO3JaHUE HOBBIX pabOYUX MECT;

3. VYayumienne MHGPACTPYKTYphl, YTO IMO3BOJSET CHU3UTH 3aTpaThl Ha
TPAHCIIOPTUPOBKY U COBIT TOBAPOB,

4. VYBenuueHne HKCIOPTHBIX BO3MOXKHOCTEH M pacHIMpEeHHe PbIHKA COBITA
MPOYKIUHY;

5. [ToBbINIIEHHE KOHKYPEHTOCITOCOOHOCTH MECTHBIX KOMITAHWM M Pa3BUTHE

MEXIyHapOIHOro Ou3Heca;

B mocnegnue roapl MpaBUTENBCTBO Y30€KHCTaHA MPEANPUHUMAET MEPHI IS
MIPUBJICUCHUS HHOCTPAHHBIX MHBECTULIMHN, YITPOILIAs MPOIEAYPY PETUCTpAIIN OU3Heca
Y MPEIOCTABICHUS HAJIOTOBBIX JIBIOT J1JIsl ”THOCTPAHHBIX MHBECTOPOB.

HawnGonee npuBnekaTenbHBIMU JIsl MHOCTPAHHBIX WHBECTUIIMN B Y30eKuCTaHe
ABJISIFOTCSl CEKTOPbI TEKCTHJIBHOM, MUILEBOM (MPOU3BOJCTBO MPOAYKTOB MUTAHUS) U
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XUMUYECKOU MPOMBIIIIEHHOCTH, & TAKXKE CEIBCKOE X035UCTBO, MPOU3BOICTBO MeOEH
u TypusMm (tabmuna Nel). Kpynusie naBectopsl u3 Kuras, Poccun, FOxuoit Kopen,
Typuuu v Ipyrux cTpaH yKe HHBECTUPYIOT B 3TU CEKTOPHI.
Tadamna Nel
IIpou3BOACTBO NPOMBINLIEHHOH MPOAYKIIMY 10 BHAAM IKOHOMHUYECKOI
NeATEeILHOCTH

o 2021- 2021- 2021- 2021- 2021- 2022- 2022- 2022- 2022- 2022-09 2023-
orasatemt 01 03 05 07 09 01 03 05 07 01
O6bem
MPOMBIIITIEHHOT O 26 91 160 233 314 32 113 196 293 391 33
NPOM3BOJICTBA, MIIP/L. 766,6 530,5 035,3 758,0 843,5 918,1 990,2 894,7 026,1 948,4 575,4
cym.
T'opHOOOBIBatO-1I1ASK
16 22 29 12 19 28 38 4
TIPOMPIHIICHHOCTE 1 32214 1 94780 | yoa6 | aeas | 8363 | 252 | 2846 | 9400 | 1789 | 2115 | 3842
pa3pa-060TKka KapbepoB
Oo6pabartbiBaro-Iast 20 73 130 192 261 25 91 161 242 324 25
MPOMBILI-ICHHOCTD 487,8 359,9 525,6 781,7 335,0 660,6 730,6 754,4 779,6 868,7 459,2
[pousBoacTBo 16 25 35 10 19 30 41 4
MIPOJYKTOB MUTAHUS 29959 | 98800 850,7 221,2 118,9 33387 808,7 766,7 407,5 863,0 1345
Hponssozctro 4095 | 16548 | 31189 | 5117,3 | 75603 | 5359 | 22110 | 38289 | 8137,0 1 5754
HAIIMTKOB 966,2
Ipoussoacrso } 33546 11 18 25 34 45033 14 23 33 43 4
TEKCTHIBHBIX U3 528,7 810,8 955,4 339,6 504,5 805,2 974,7 001,8 042,1
11 1

IIpou3BOACTBO OFEMkKABI 680,9 2412,9 | 4253,6 6486,1 | 93739 715,5 2837,0 50475 | 83489 4974 007.6

ITpousBoncTBo
JIepEBSHHBIX U
MPOOKOBBIX U3/EINNIA,
(kpome Meben), 80,9 317,2 582,0 1011,3 | 16195 90,5 473,4 738,3 1222,2 1829,6 90,3
M3JIETINI U3 COIIOMKH 1
MaTepHaoB IJIs
TUICTCHUS

IponsBoacTBO 10 14 19 11 18 24 1
XUMHYECKOM TIPOITYKIIUH 16443 | 5886,0 158,9 959,0 469,3 1970,7 | 68127 978,4 122,2 5724 624,1
IIpousBoncreo

OCHOBHBIX

(hapManeBTHIECKHX 130,4 417,1 835,6 1352,0 | 2814,6 657,4 11951 | 16105 | 2090,1 25915 157,2
MPOJYKTOB 1

pernaparos

IIpousBoncTBo Mebenu 109,5 473,2 823,4 1189,8 | 1875,2 113,0 4731 923,8 13909 | 21013 159,5

IlponsBozctso mporinx 88,6 300,7 | 5785 | 9241 | 13047 | 1186 | 4281 | 7468 | 10977 | 14552 | 156,0
TOTOBBIX U3JICIIUN

[TepBoHauanbHO ClEAYET OTMETUTh, YTO Y30EKUCTaH 00J1a/1aeT 3HAUUTEIIbHBIMU
pecypcaMu, KOTOpbIE TMO3BOJISIIOT PEaIM30BBIBATH MHOTOOOEHIAIONINE MPOEKTHl. B
YaCTHOCTH, 3/I€Ch UMEETCsl 00raToe NpUpoJAHOE HACIIEIUE, B TOM YUCIIE YTOJb, He(Th,
ra3, peIKne MEeTalIbl, 30JI0TO W JPYTHE IEHHbIE HCKomaembie. Takxke Y30eKucraH
pacrnojiaraetT KpYHMHBIMU TMPOMBIIIJIEHHBIMU TMPEANPUITHIMU, KOTOPbIE CIOCOOHBI
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o0OecrnieurBaTh HE TOJILKO BHYTPEHHHUM, HO U MEXKIyHApOJHbIA PHIHKA TOBApAMHU U
yCIIyramu.

Onnako, HECMOTpsT Ha HaJIWuMe 3HAYUTENbHBIX PpECypcoB, Y30€KHCTaH
CTOJIKHYJICSI C HEJAOCTAaTKOM KamuTajda M TEXHOJIOTMH, HEOOXOJUMBIX MJis MOJIHOI'O
MCIOJIb30BAHUS CBOUX SKOHOMUYECKHUX BO3MOXKHOCTEH. B 3TOM cMBbICIie THOCTpaHHBIE
WHBECTUIIMU CTAHOBSTCS OJHUM U3 BaXKHEUIINX (PAKTOPOB

OnHako, BaXXHO OTMETUTD, YTO MPUBJICUCHHE NHOCTPAHHBIX NHBECTUIIUN MOXKET
CTaTh BBI30BOM JIJII MECTHBIX MpEANpUHUMATENEH M MaJoro M CpeaHero Ou3Heca,
KOTOPBIE MOTYT CTOJIKHYTHCSI C KOHKYPEHIIMEN CO CTOPOHBI MHOCTPAHHBIX KOMITaHUH.
[ToaToMy mpaBUTENLCTBO ¥Y30€KUCTaHa JOHKHO CTPEMUTHCS K CO3/IaHUIO YCIIOBHIMA /1151
pa3BUTHsI MECTHOro OM3Heca M OOEeCnedyeHHs PaBHBIX BO3MOXKHOCTEH ISl BCEX
YY4aCTHUKOB PHIHKA.

B 2020 rony o0beM NpsMbIX HHOCTPAHHBIX MHBECTULIMN B Y30€KHCTaH COCTaBUII
okoino 3,3 mummapzaa gomaapos CIIA, uro Ha 24% 6Gonbme, uem B 2019 roxy?. Ilo
nanHbiM LlenTpanbpHOro 6anka Y30ekucrana, HanOOJIbIINE 00bEMbI HHBECTHINN OBLITH
MIPUBJICYEHBI B CEKTOPaX TEKCTUILHOM, MUIEBOM U XUMUYECKOU MTPOMBIILIEHHOCTH, a
TaKXe B cpepe SHEPTeTUKHU U TeTEKOMMYHUKAITUI.

B nocnennue ronpl NMpaBUTENLCTBO Y30€KHMCTaHA MPEANPUHUMAET MEphI IS
YIIYYII€HUS UHBECTUIIMOHHOTO KJIMMAaTa W MPUBJICUEHUSI MHOCTPAHHBIX MHBECTOPOB.
B wactHOCTH, OBUTH TTPOBEICHBI pedOpMBI B chepe HATOroo00KeHUsI 1 0AHKOBCKOT'O
CEKTOpa, YIPOLIEHBI MPOLIETYPbl PErUCTPALlMK OM3HECA U NOJIYYEHUS pa3pellieHud Ha
CTPOUTENBCTBO.

HecmoTrpst Ha TO, 4TO VY30€KHCTaH aKTHBHO NPHUBIEKAET HWHOCTPAHHBIE
WHBECTUIINH, CYIIECTBYIOT OMpEEICHHbIC MPOOIEMbI, KOTOPhIE MOTYT 3aTPYIHSTH
ATOT MPOIIECC:

1. Huskasa mnpospadHocTh mporecca uHBecTUpoBaHus: B VY30ekucrane
MHBECTULIMOHHBIA MPOLIECC HE BCEraa MNpO3padyeH, YTO MOMKET CHUXKATh YpPOBEHb
JIOBEpHSI MHBECTOPOB U 3aTPYIHSITh UX PEIIEHHE NHBECTUPOBAThH B CTPaHYy,

2. Huzkunii  ypoBeHb NpaBOBOM 3alUTHI: HECMOTPS HA HEKOTOpBIE
yIydllleHHsT B TpaBoBOM cdepe B mocieaHee Bpemsi, B Y30EKHCTaHE BCE €llle
CYILIECTBYIOT HEKOTOPbIE IPOOJIEMBI C TPABOBOM 3aIMTON ITPaB HUHBECTOPOB

3. Henocrarounoe moHumManue MECTHON KyJIbTYpPhI

4, Hes(ddekTuBHOCT OHOPOKpATUYECKUX MPOLEAYP: HHBECTOPBHI YacTo
CTJIKUBAIOTCS C MpoOiieMaMHu B TONYYEHUU Pa3PEHIUTEIbHBIX JOKYMEHTOB U
JIMLIEH3WH, a TAKXKE B PETUCTPALMUA CBOUX KOMIIAHUM.

S. Henocraroxk UH(DPACTPYKTYpPHI: OTCYTCTBUE JIOCTATOYHOU
UHQPACTPYKTYPHI (IOPOT, MOCTOB, JJIEKTPOCETEN U T.JI.) MOXKET CTaTh MPENSATCTBUEM

2 https://cbu.uz/oz/
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AJIsT UHBECTOPOB, KOTOPBLIC HMINYT BO3MOKHOCTHU JI1 MHBECCTHUPOBAHUS B IMPOCKTLI B
TaKHMX CCKTOpax, KaK TPaHCIIOPT, JIOTUCTHUKA, IIPOU3BOACTBO U T.A.

CTPYKTYypa
WHOCTPAaHHBIX HWHBECTUIMH B

B Hacrosiiee Bpemsi  TeppuUTOpUaIbHas ocraercs
pazpese
PErMOHATIBHON CTPYKTYphl CTpaHbl. BbICOKMII yneNnbHBIN BEC MpU paclpeeieHUH

WHBECTHUIINHN oOJagaroye

CTpaHbl
HEPAaBHOMEPHOW 10 MPUBJICYECHUIO

UMEIOT  PETHOHBI, BBITOJHBIM  reorpauyecKkum
pacmoiokeHNEeM, UHIYyCTPUAIbHBIE LEHTPhI C Pa3BUTOW MH(PPACTPYKTYypOil — ropon
Tamkent, TamkenTckas obnacts, HaBoulickas o0nacts, a Takxke KamkanappuHckas
001acTh, B KOTOPBIX (PMHAHCUPYIOTCA MPOEKTHI CTPATETHUECKOrO 3HAYCHHS, B TO
BpeMsl, Kak 0OJacTH, CIEUUAIM3UPYIOIINECS Ha BBITYCKE CEJIbCKOXO3SHCTBEHHON
NPOAYKUMU — Takue, kak CelpaapbUHCKas, Xope3mckas u J[xu3akckas obiacrtu, -

MMEIOT MaJIbIil yJIeNbHBIN BEC B OCBOCHUU WHOCTPAHHBIX MHBECTUIIMHU. (Tabmuia Ne2)

Taoauma Ne2
OcBoeHHe HHBECTHIMII B OCHOBHOM KanmuTa®
(6 hakxmuyeckux yenax, Mapo. cymos)

2016 2017 2018 2019 2020 2021
Pecnybumnia 51232,0 | 721552 | 124231,3 | 195927,3 | 2101951 | 239552,6
Y30exkucran
Pecnybauia 37783 | 28220 | 67578 | 87506 | 70898 | 8110,7
KapaKaHHaKCTaH

obnacmu:

AHAMKaHCKas 2188,5 2986,0 4711,9 7452,1 9622,6 11176,6
Byxapckas 5922,9 11613,4 | 9610,9 10366,6 12183,9 20528,3
JIku3akckas 1449,7 1788,2 3606,3 7900,9 12545,4 9233,6
Kamkanapeunckas | 7304,4 11175,3 | 165185 244625 20557,6 17359,1
Hasowniickas 2963,2 3977,9 10579,5 17646,3 15688,4 15020,1
Hamanranckast 2824.,5 3586,7 8158,1 12084,9 12007,2 12982,0
Camapkanjackas 3623,5 4384,2 7061,4 10266,7 14656,4 15641,6
Cypxannmapeunckas | 21424 3551,0 7240,6 11835,1 10068,2 12037,8
CeIpnapbuHCKas 1322,9 1628,0 2699,3 5869,1 7191,9 8051,8
TamkeHTCKast 4238,7 5938,4 11226,9 20353,9 21148,6 28113,6
depranckas 2643,6 29545 5539,1 8685,4 11040,0 12625,2
Xope3McKast 1560,5 2175,9 3013,8 5032,0 5391,8 8292,0
r. TamkeHT 9268,9 13573,7 | 26435,7 42458,1 50371,3 58172,7

WHBecTULIMU B OTPaCIiv, KOTOPbIE Y)Ke cedyac KapIuHAILHO MEHSIOT SKOHOMHKY
V30ekucrana 00Jalal0T OTPOMHBIM TMOTEHIMaToM. Ho Kpome moTeHIuana ecTh
OOJIBIION  PUCK,

CoCTaBiromasa — PHUCK YCIICHIHOCTH pPCalnu3alru IIPOCKTOB,

KaOXyHUXCAd Ha AOAaHHOM OTallc (I)aHTaCTI/I‘IeCKI/IMI/I. OI[HaKO C Yy4€TOM OI'POMHBIX
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(MHAHCOBBIX BJIMBAaHUM B Pa3pabOTKU U OIICTIOMUTENbHBIX TEMIIOB Pa3BUTHUSA
TEXHOJIOTUI, MOKHO TOBOPUTh, YTO PUCK YCHEIIHOCTH JAHHBIX MHBECTHLHA — 3TO
JIUIIb BOTIPOC BPEMEHH.

[IpuBnedyeHre NHOCTPAHHBIX UHBECTULIMI SIBISIETCS OAHOW U3 IJIaBHBIX 3324 JIs
pa3BuTHs >KOHOMUKH PecryOnuku Y30ekucran. s permieHus 3Tod IpoOsiemMbl
MPaBUTENBCTBO MPUHUMAET P MEP, CPEAN KOTOPBIX:

1. Co3nanue 61aronpusATHOrO HHBECTUIIMOHHOTO KiIMMaTa. B pamkax 3Toit Mephl
NPAaBUTEIIBCTBO YIIYUIIA€T 3aKOHOAATENIbHYI0 0a3zy, COKpallaer OIpOKpaTHUYEeCKue
IIPOLIEAYPHI U 00JIEryaeT ycaoBusl BeeHUsl Ou3Heca.

2. ITpuBneyeHne HHOCTPAHHBIX NHBECTOPOB Ha BBITOJHBIX YCIOBUsX. [ 3TOrO
MIPaBUTENBCTBO MPEAOCTABIISET HAIOTOBBIE JILI'OTHI U IPYTUe NpePEepeHIInH, a TAKXKe
rapaHTUPYET 3alIUTy NPaB UHBECTOPOB.

3. Pa3zButue undpactpykrypsl. s ygo0cTBa paboThl HHOCTPAHHBIX KOMIIAHUHN
IIPaBUTENBCTBO PA3BUBAET TPAHCIOPTHYIO, SJHEPreTUUYECKYI0 U KOMMYHUKALIMOHHYIO
HH(PpaCTPYKTYpYy.

4. PacumiupeHue SKOHOMHUYECKOIO COTPYIHHUYECTBA C JPYTMMU CTPAHAMH.
[IpaBUTENHCTBO aKTUBHO MPOBOAMT MEPErOBOPHI C 3apyOEKHBIMHU MapTHEPAMU IS
3aKJIFOYEHHS] HOBBIX JIOTOBOPOB O B3aMMHOM COTPY/IHUYECTBE.

5. Peanuzamuss KpynHBIX HWHBECTHIMOHHBIX NPOEKTOB. [IpaBHUTENBCTBO
MIPUBJICEKAET WHOCTPAHHBIX HHBECTOPOB [JIsl pEANIU3allMM KPYMHBIX IPOEKTOB B
pas3nuyHbIX c(epax 3KOHOMHKHU, TAKMX KaK 3HEPreTHKa, TPAHCIOPT, TEKCTUIIbHAA U
MUIIEBAS] TPOMBIIIJIEHHOCTb.

B nenom, npaButenscTBO Y30€KHMCTaHA aKTUBHO paOOTaeT HaJ MPUBJICUYCHHUEM
MHOCTpPAHHBIX MHBECTHLIIMA M CO3JJaHUEM OJIaronpusTHOIO HMHBECTULIMOHHOIO
KJIMMATa, 4YTO JOJHKHO CIIOCOOCTBOBATH PAa3BUTHIO SKOHOMHUKHU CTPaHbI B OyayIIeM.
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