HCIOJb30BAHUE NHBECTUIIUIA B I/I3BUI/IPATE.JII)HI)II7I BOIIPOC IJIsA
PA3BUTUS APMAPCKOU TOPI'OBJIN
JKaaunos I11.3.", Baxpomos III.A.%, Kocumor ®.K.°

YKanunos Lloxpyx 3agap yemu - cmydenm,
gakyremem cepeuca u mypusma;
2Baxpomos Llep300 A6dyzagdoposut — npenodasamens, accucmenm,
Kageopa meneONCMenma u Cmamucmuxu;
*Kocumos Gaxpuddun JKypaxynosuy — npenodasamen,
Kageopa uzkyremypel,
CamapkanoCcKutl UHCMUmMym 3KOHOMUKU U cepsicd,
2. Camapkano, Pecnybauxa Y3bexucman

AHHOmMauun: 8 OAHHOU CMAMbe AHATUZUPYIOMCI OP2AHUZAYUOHHOIKOHOMUYECKUE MEXAHUMbL U 0COOEHHOCIU
pacwiupenus  Macumabos  nNpueieyeHus UHBeCMUYUll 6 COOMBEMCMmEYIouue CeKxmopa  IKOHOMUKLL.
Hunosayuonnas ungecmuyuonHas OesimeibHOCHb HA OCHOBE VECIUHEHUS UHBECMUYUOHHOU AKMUBHOCMU 8
cexmopax 9KOHOMUKU —obecneyusaem HAYYHOMEMOOON02UHeCKUe aACNeKmbl CMUMYIUPOSAHUS  PA36UMUSL
AKMUBHO20 NPEONPUHUMANETbCMEA.

Knroueevte cnosa: uneecmuyuu, uHHOGAYUU, MOOEPHUZAYUS, OUBEPCUPDUKAYUS, NPEONPUHUMAMETbCMEO,
ousnec.

Boneimoe BHUMaHKE yeIsIeTCsl pa3BUTHIO SKOHOMHUKH HaIlleil CTpaHbl M €€ PErHOHOB, IPOrPAMMHBIM MepaM
[0 IIEJICBOMY HCIIOJB30BAHWIO WHOCTPAHHBIX WHBecTHIMH. B wactHoctH, [locranoBnenme Kabunera
MunuctpoB PecnyOnuku Y36ekucran ot 5 utons 2017 roga «O Mepax 1Mo COBEpUICHCTBOBAHUIO 005I3aTENILCTB
I'ocynapcTBeHHOTO 3aKOHOAATEIBHOTO OPraHa M MOLAEPKAHUIO TATBHEHINETO Pa3BUTHSI MPEATIPUHIMATEIbCKON
nestenbHoCTY, [1D-5177 ot 5 centsdps 2017 roga «O naubepanu3anuy JEeHEKHO-KPETUTHONW TOMUTHKA , «K
T'ony monmepxku 3GGEeKTHBHOrO OM3HECA, HHHOBAIMOHHBIX MACH U TexHoyoruii» k 2018 romy, a Takke apyrue
HOPMAaTHBHO-TIPABOBBIE JIOKYMEHTBI, KacaloIllMecs J3TOH JAESATENbHOCTH. BaXHO OLEHHUTh 3()(HEKTHBHOCTDH
3¢ GEKTUBHOCTH MHBECTUIIMM B MOJCPHHU3AIMIO MPOM3BOACTBA B Pecmybimke Y36ekucran na 2017-2021 rr.,
JaJbHelIee pacuIMpeHne 3KOHOMHYECKOTO TOTEHIMAla PETHOHOB B PpE3YNbTaTe pealn3allid aKTHBHOM
WHBECTHIMOHHOM MOJMTHKH U UX DKCIIOPTHOTO TIOTEHIIHMANA.

[IpuBnedyenne mNpsSMBIX WHBECTHUIMH B Pa3IMYHBIE CEKTOpPAa MHPOBOH OKOHOMHKH W UX IIEJIEBOE
HCIIOJIb30BaHKE UTPAET BAXKHYIO POJib B peanbHOM 3koHOMuKe. B 2016 roay oxoiio 2 TpiaH. [IpsiMmbie nHBECTUIIUN
B nomutap CIHA mo cpaBrennio ¢ 2010 romom cocrasumn 30,1%. CormacHO MeXIyHapOAHOW CTAaTHCTHKE,
NIpsSMBbIE WHOCTPAaHHBIE WHBECTHUIMH B PErHoHBl cocTaBisiioT 31,3% or obmero odbeMa HHBECTHIMH B
pasBuBatomuecs crpansl, 29,1% B eBponeiickux crpanax u 24,8% B ceBepoaMepUKaHCKHX cTpaHax [1].

Ocoboe BHUMaHHE YAETACTCS PAa3BUTHIO SKOHOMHKH Y30EKHCTaHAa M €€ PETHOHOB, a TAKXKE pealn3alnui
MPOrpaMMHBIX MEp [0 IIEJIEBOMY HCIOJIb30BAaHUI0 MHOCTPAaHHBIX HMHBECTUIMH. B dYacTHOCTH, B pamkax
WuBectnnmonHoi mporpamMsl Ha 2017 1. 06mas ctonmocts coctaBmsieT 50 mupa. Jomn. CIOA. CymectByer
545 wuHBECTHUIIMOHHBIX MpoekToB Ha cymmy 7,3 mupa. Homn. CHIA. MuaBectunuu B gosutapax CIIA
3amTaHdpoBaHbl. Yka3 Ilpesmaenta PecmyOnmumkum Y30exucran o nubOepanu3anydy BalIOTHON IMOJUTHKH OT 5
cenTs0pst 2017 roga Havyan JaBaTh MHOCTPAHHBIC MHBECTHIIMH Ha TEPPUTOpUH Y30ekucTana [2].

B.10. Xoaues A.IIl. Bexmyponos, .M. Mycradakymor M.E. Barmsmer IlymatoBa Ha MHHOBaIMOHHBIC
WHBECTHIMH Pa3HOOOpPa3HbI, U HEKOTOPbIE M3 HUX ONMHUCAaHBl. B 4acTHOCTH, ClIeAyeT OTMETHTh HHHOBALIMOHHbIC
WHBECTHIIMM B O0OJNAacCTH NpeANPUHUMATENbCTBA B HCCIEAOBATENbCKYI0 MYyOJIHMKalMio o [ocyqapcTBEHHOM
mporpamme peanm3anuu CTpaTerud NEHCTBUN B IATH mpHopuTeTax Pecmyonmmkm Y36ekumcran B 2017-2021
rojax: «MaKkpOIKOHOMHUYECKHE  TOKa3aTelM  JKOHOMHYECKOM  JHOepaiM3alii  OCYLIECTBIICHHE
CHCTEMaTHYECKOTO MOHHTOPHHIA BAaJIOTHOTO PBIHKA M, MPH HEOOXOAWMOCTH, B HALIMOHAJIHHOW BAIIOTE W HA
BHYTPEHHUX pbIHKax 1 JIHHOBalMOHHBIE WHBECTUIMM - OJHA U3 HauOoiee BaXKHBIX NPOOJIEM B
COBEpPILICHCTBOBAHUH 33aKOHOJATENbCTBA, HAIMPABICHHOTO Ha MOBBIIIEHHE CTAOMIBHOCTH I€H, INOJIEPKAHUE
MaKpO3KOHOMHYECKOTO OanaHca M MOJJIEp)KaHHE BBICOKMX TEMIIOB SKOHOMHYECKOTO POCTAa. DTH 3KOHOMHCTHI
CYUTAIOT, YTO KIIFOYOM K MHHOBAI[HOHHBIM MHBECTHUIIMSIM SIBJISICTCS YBEINYECHHE BEPOSITHOCTH MHBECTHPOBAHUS B
WHBECTHIINH B HAI[MOHAJFHBIC MU 3apyOe:KHBIE SKOHOMHUKH [4].

MHBecTHIIMY B OCHOBHOM KaITUTAJ IO XO3SHWCTBYIOIIMM CYOBbEKTaM B CTpaHe cOCTaBMII 26.599 TpiaH CyMOB B
nepBoMm mnosryrogun 2017 roma. Takum 00pa3oMm, HBIHENIHWK 3Tall peanu3aluil dKOHOMHYECKUX pedopM,
HalpaBJICHHBIX Ha YIy4llleHHe OM3Hec-cpepl, MPeAlpUHIMATEIbCTBA B PErHoHax, 4To0bl co3uaTh Hamboliee
OnaromnpusiTHeie nubepanu3anny shartsharoitlarni, neHesxHo-kpeauTHo# noiutike B 2017 roay, HallMOHATbHAS
BaJIOTa CTpaHbl, CyMMa pEIbHOrO OOMEHHOro Kypca (JeBajbBallisl BATIOTHI), CHIDKEHHE NapHTeTa
MOKyMaTeabHOH criocobHocTH 4.6 (porHo3) m3Menmics. K konny 2017 rona oovem BBIT cocrasun 249.14 tpian
B TEKYIIUX LeHaX. pyoiei, mimm 48,6 mapn gomapos. nowtapos CIIIA. BBII Ha nymry HaceneHus BeIpoc Ha 7,7
miH. cymoB mwm § 1502,1. BanoBoil HanmoHadbHBIN TpoAyKT PecmyOmuku Y30ekucTaH MO MapuUTETy



moKynarenpHOi crocoOHocTH cocraBmn 223,6 mupa. CymoB. U cocraBun 6903,4 gomn. CIHA ma mymry
HaceneHus. Takum oOpa3om, 6raronapst pealbHOMy SKOHOMHUYECKOMY pocTy B Onmkaiimue roasl BBIT Ha gymry
HaCeJIeHHs, PACCUMTAHHBIN [0 MAPUTETY MOKYIATEIbHON CIOCOOHOCTH, KaK 0)KUAAETCS, elle O0blie BO3pacTeT
1 TIOBBICHT ONarococtosiHue HaceneHus. [IporHosupyercs, uro poct BBII B ctpane B 2019-2020 romax Oyzer
MPOJI0JDKATh pacTH. B 3TOM ciiyyae pocT 0o0bema 3Kcropra u yBenundeHue ero gosiu B BBII craneT kimo4eBbIM
¢axTopom pocta BBII B mommapax CIIA. DTo WHHOBAIMOHHBINA aCHEKT EOBOTO TPEIIPUHUMATENbCTBA,
MHHOBALIMOHHBIN, OCHOBAaHHBIII Ha COBPEMEHHBIX MOIXO0/aX, IePEOBBIX TEXHOJIOTUSAX U METOJaX YIpPaBICHHUS.
Korna akTuBHBIH OM3HECMEH TOBOPUT, MBI TIOHHMMaeM IpeIIpUHUMATENeH, KOTOpble CIOCOOHBI MPOU3BOIUTH
KOHKYPEHTOCIIOCOOHYIO MPOAYKIHIO M, caMOe TJaBHOE, CO3/1al0T HOBBIE paboyne MecTa, a He TOJIBKO KOPMSIT
cebs 1 CBOU CeMbH, HO M IPUHOCSAT II0JIb3Y BCEMY OOIIECTBY.

OTH TpeAnpUHUMATEIN CIyXaT BaKHBIM (PAaKTOpPOM YITydIIEHHs WHBECTHIMOHHOTO KIMMaTa B PErHoHax
CTpaHbl Ha OCHOBE MMIIOPTa M BHEAPEHUS BBICOKUX TEXHOJIOTHH, TEXHOJIOTMH M 00OpYHOBaHUS HAa OCHOBE
HOBeWmel Hayku [3].

[o HamreMy MHEHHIO, MOKHO OYZIET ONPENICIIUTh CTPATETMH U MPUOPUTETHl YCTOWYHNBOTO Pa3BUTHs pErHOHA
IyTeM co3JaHusl U 3(PGEKTUBHOTO NMPUMEHEHHS 3KOHOMETPUYECKHX MOJENCH ONTHMAIBHOTO PEryIHpPOBAHUS
SKOHOMHUYECKHX CHCTEM B PEIHOHAX PECITyOINKH, (POPMHUPOBAHUS KOMIIEKCHBIX 1 HHHOBALIMOHHBIX ITPOTPaMM.

JleicTBUTENFHO, TOJIOKUTENBHBIE PE3YJIbTaThl MAaKpOIKOHOMHYECKOW CTaOMJIBHOCTH B JIOCTIDKEHUHU
nocTiokeHnit PecyOmmku Y30exucTaH, MPU3HAHHBIX MEXIYHAPOIHBIM COOOIIECTBOM, SIBIISTIOTCS OCHOBOU. B
YaCTHOCTH, YCTOWYHMBBIA POCT GAaHKOBCKOTO, CTPaxOBOTO, JM3MHTOBOTO, KOHCAJITHHTOBOTO W JPYTUX BUIOB
PBIHOYHBIX YCIIYT CIIOCOOCTBYET Pa3BUTHIO YaCTHOTO CEKTOPA M MaJloro OM3HEca.

Cama WHBECTHIIMOHHAs IOJUTHKA HE MOXKET OBITh KOHKPETHOH ILEeNIbI0, TOYHO TaK )K€, KaK CTPOUTCS
pBIHOYHAS 3KOHOMHKA. OH JJOJKEH OCHOBBIBATHCSI HA MPHOPUTETAX YKPEIJICHUS! HE3aBUCHUMOCTH CTPAHBI, €CIIU
SKOHOMHKA SIBISICTCS OJHOM M3 HamboJiee IMEePCHEKTUBHBIX W BaKHBIX 00JacTel HM3HU - arpapHOro CeKTopa,
TOIUIMBHO-DHEPreTHUECKOT0  KOMIUIEKCA M JPYTrHMX  KJIIOUYEBBIX CEKTOPOB, KOTOpble O0ECIe4YHBaIOT
(apmaneBTHYECKOE U colanbHOe pa3BuTHE. [I0 MHEHHUIO 3KCIEepTOB, B OnipKaiiieM OymyIieM cTpaTernyeckue
3aJ]a4¥ MHBECTUIIMOHHOM MOJMTHKH OYIyT peajH30BaHbl B YCIOBHAX OKOHYAHHMS Ipoliecca NpUBATHU3AMK U B
KOHKYPEHTHOW cpefie, B paMKax KOTOpOil OyneT mpoBeneHa cepbe3Has 00pbh0a ¢ MPUBICYCHUEM WHBECTHIIUH
MEXy IPENPUATHIMHU, CETIMU U PETHOHAMH.

[lo HameMy MHEHHIO, HHBECTUIMN SIBJISIOTCS OJHHMM U3 BaKHEHIINX MCTOYHHKOB 3KOHOMHYECKOTO POCTa,
HO OHHM HE CBOOOJHBI OT MpobieM. BakHO COCPeOTOUYMTHCS Ha peaan3aliil WHBECTUIIMOHHOW IOJIMTHKH,
BBHIOOpPE HMHBECTHIIMOHHBIX CTpaTerWi, OCOOEHHO B KOHTEKCT€ MPEANPUSATHA ¥ HIKBHUBAJICHTOB, -
MaTEepHAIN30BAHHBIX MHBECTUIMH - YIy4YIICHWH HCIIOIB30BAHUS OCHOBHBIX (DOHIOB M TPOU3BOACTBEHHBIX
MOIIIHOCTEH, MOBBIIIEHUH MPOU3BOIUTEIBLHOCTH TPYAAa M YCTPAHCHMH H3ACPXKEK MO PA3IUYHBIM NOTEPSIM U
HETIPOU3BOICTBEHHBIM.

IToTeHIManm MHOCTPAHHBIX HWHBECTHLUN B PpEAIbHBIH CEKTOp CTpaHbl JO CHUX IIOp HE IOJHOCTBIO
UCIIONB3yeTCsl. AHaln3 TMOKa3blBaeT, 4TO CleAymouire (akTopbl, KOTOpPbIE MNPENsSTCTBYIOT 3((EeKTHBHOMY
HCIOJb30BAHUIO TOCTYITHBIX BO3MOKHOCTEH:

- HeIOCTAaTOYHbIE 3HAHMSA U ONBIT MHOCTPAHHBIX MHBECTUIIMOHHBIX KOMIIAHMH JUIS BBIXOJAa HA BHEIIHUN
PBIHOK, HU3KHE MEXIYHAPOIHbIC ITO3UIIUH Ha PHIHKE;

- B nponecce nHBECTHpOBaHUS 3aMHTEPECOBAHHBIE CTOPOHBI HE 3HAIOT JIOCTATOYHO APYT O APYre WM YTO
9Ta HH(OpPMALHs HE BCETa HaJe)KHA U TaK Jajee.

Jns yerpaHeHuUs TaKUX MPOOJIEM U MPENSITCTBUH 11e1eco00pa3HO pealln30BaTh CIEAYIOUIYIO CUCTEMY Mep:

- YKpEMJIEeHHUE MEXYHapOAHONW OCBEIOMIEHHOCTH 00 MHBECTULIMOHHOM KIIMMAaTe Ha MEKAyHApOJHOH apeHe,
WHBECTHIMOHHBIX BO3MOXKHOCTSIX BEAYIINX OTpaciell HalMOHAJIbHONW SKOHOMHUKH, KOMITAHUH W OpraHu3alui, a
TaKXKe aHaJN3, OLIEHKA U YTBEP)KIACHHUE;

- aktuBm3amys pa3Butust VKT, MapKeTHHIOBBIX yCIYyr M BHEUTHEIKOHOMHYECKOTO 3aKOHOJATEIbCTBA B
cepe HHPOPMAIIMOHHBIX YCIYT B HAIlleH CTpaHe;

- co3maHMe ONarompuATHBIX YCIOBHH [UIi OTKPHITUSA (HUIMATOB KpPYHMHBIX HHOCTPAHHBIX OaHKOB,
MIPEICTaBUTENILCTB MEXAYHAPOJHBIX KOMIIAHUIN U KOPIIOpALIHii;

- YiydieHue COBMECTHBIX MHBECTUIMI B MHPPACTPYKTYPY (IOPOTH, TPAHCIIOPT, CBA3B).

Ceronnsi IUIaHMpYETCsl PACIIMPEHHE U PACIIUPEHHE TOProBO-3KOHOMUYECKOIO, WHBECTUIMOHHOTO,
TEXHOJOTUYECKOTO U (PUHAHCOBO-TEXHHMYECKOTO COTPYAHUUECTBA Y30EKUCTaHa ¢ 3apyOeKHBIMU MapTHEPaMH B
2018 rony «'ox momaep:kku >(pPEeKTHBHOTO OM3HECA, MHHOBAIMOHHBIX HICH W TEXHOJOTHIT», KOTOPHIH OyaeT
crocoOcTBOBaTh HanbHeWeMy ysenuueHuto BBII. I'maBa cTpaHbl M BBINOJIHEHHE 3ajay, IOCTABICHHBIX
MIPaBUTEIHCTBOM, OCHOBHBIE NPHUHIMIIBI HOPMAaTHBHO-TIPABOBOTO PETYIHUPOBAHUS COLMANBHON JKU3HU CTPAHBI,
YTOOBI 3aJI0KHUTh (DYHIAMEHT, CO3JaHue OJarompusITHOW cpelpl it OM3HEca, NMpHBJIEYEHUE HHBECTUIMH B
9KOHOMHUKY PETMOHOB, B Onmkaiiliiee BpeMsl COLMAIbHO-3KOHOMHMYECKYIO JKU3Hb CTPaHBl HACEIECHUS, YPOBHS
KHU3HU 1 )KU3HU SBISIETCS BXKHBIM HCTOYHUKOM YJTYYIICHUS CUTYAIlUH.

Cnucok numepamypul
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