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uHgecmuyuil (I11N). Paccmampusaemcs

960I0YUSL UHBECIMUYUOHHO20 KIUMAMA 8 CIMpane
nocne 2016 200a, HopmamueHo-npasosvle aKmovl

Y36ekucmaH, npsmole u eocy()apcmeeHHbze uHuyuamuesvl, a makKoice
UHOCMpAHHblIE UHBECMUYUU, OUHAMUKA U CmpyKmypa npAmvlX UHOCMPAHHbIX

UHBECMUYUOHHAS uneecmuyuu  (IIMHU). Ha ocnose ananuza
npoepamma, ouyuanvroulx O0OKYyMeHmo8 BbISABIISAIOMCS
UHBECMUYUOHHBII KIUMAm, OCHOBHble — OOCMUdICeHUs U  NepCcneKmugsl
20Cy0apcmeeHHas oanvHeliuie2o  YIyduleHus — UHBECMUYUOHHOU
NOIUMUKA, IKOHOMUYeckoe hpusiekamenvhocmu  Yzoexucmana.  Ocoboe
paszsumue. BHUMAHUE yoensemcs poau NPAMBIX
UHOCMPAHHBIX uneecmuyul i 8

MOOepHU3ayuY  SKOHOMUKU U  obecneyeHuu
VCMOUYUB020 PA3BUMUL.

[Tocne ob6perenust HezaBucumocTd B 1991 roay, Y30eknucTan moCTeneHHO (OPMHUPOBAI
CBOI0 3KOHOMHYECKYIO0 MOJIENb, XapaKTEPU3YIOLIYIOCS 3HAYUTEIbHBIM TOCYAapCTBEHHBIM
Y4acTHEM M MOATaNHBIM MOJAXOAOM K PBIHOYHBIM IpeoOpazoBanusM. C 2016 roga ctpana
BCTyNWJIa B NEPHOJ KPYMHBIX pedopM, HANpaBICHHBIX Ha JIHOEPATU3aIUI0 SKOHOMUKH,
yIIydIllleHHE JeJIOBOM Cpelbl M AaKTUBHOE MPUBICYCHHE HMHOCTPAHHBIX WHBECTHUIIMM.
IIpu3HaBas BeCOMyIO poJib MpsIMBIX MHOCTpaHHbIX MHBectuuui (IIMH) B MopepHuzauuu
MPOMBIIIJIEHHOCTH, TpaHcdepe TEeXHOJOTHUH, CO3JaHMM HOBBIX paboyux  MecT,
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MIPAaBUTEIHCTBO Y30EKUCTaHA OOBSIBIIIO IPUBJICUCHNE HHOCTPAHHBIX HHBECTUIINH OJHUM U3
KJIFOUEBBIX IPUOPUTETOB CBOEH YKOHOMHUYECKON MTOJIUTUKH.

Llenpro JaHHOUM CTaTbM SIBISETCS aHAJIM3 WHBECTULIMOHHOM MpOrpaMMbl Y30€KHCTaHa,
MEXaHU3MOB TPUBJIEUEHUS MNPSAMBIX HHOCTpaHHBIX wuHBecTuimit (IIMU), omenka wux
JUHAMUKM U CTPYKTYphl, a Takxke (QOpMyJIHMpOBaHME PEKOMEHIAIM 10 MOBBIIIEHUIO
MHBECTULIMOHHON MPHUBJIEKATEIIBHOCTH CTPAHBI.

[IpsiMble MHOCTpaHHbIE MHBECTULUU MPECTABIAIOT COOON JOJITOCPOYHBIE BIIOXKEHHUS
KalnuTasa, o0ecneunBarolie HHBECTOPY KOHTPOJIb HAJl NPEANPUATUEM WIN 3HAYUTEIbHOE
BIUSHUE HA €ro ymnpasjieHue. B HSKOHOMHYECKONW TeOopuu MpsSMbIE HHOCTpPaHHbIE
unBectuuuu (ITMN) paccmarpuBaroTcsi Kak MOILIHBIA HMHCTPYMEHT 3KOHOMUYECKOI'O POCTa,
KOTOPBIH CITOCOOCTBYET: BO-TIEPBBIX, MPUTOKY KamHUTajla; BO-BTOPHIX, PA3BUTHIO DKCIIOPTA
nyTéM OOBEAMHEHUS] MECTHBIX MPEANPUSATUN B T00aIbHbIE MPOU3BOACTBEHHBIE LIETIOUKU;
B-TPEThUX, MOBBIIIEHUIO KOHKYPEHTOCIIOCOOHOCTH, YTO CTUMYJIUPYET MECTHbIE KOMITAHUU
K MHHOBALIMSIM; B-YETBEPTHIX, CO3/IaHUIO pabOUYHUX MECT, YTO B CBOIO OYEPE/b, YBEIMUHUBAET
3aHATOCTb U MOBBIMIAET KBAIH(UKALNIO padoueil CUIIBI.

Ha puc.l. mpuBenensl (akTopbl, OT KOTOPBIX 3aBUCUT IPHUBJICUEHHE MPIMBIX
uHocTpanHbix uHBecTuuuid (I[IMW). Onm BkimouaroT B ce0f MaKpOIKOHOMHYECKYIO
CTaOWJIBHOCTh,  OJArompusATHBIA  HAJOTOBBIH W NPABOBOM  pEXHUM,  Pa3BUTYIO
UH(QPaACTPYKTypy, HaIMUME KBaTU(UUUPOBAHHONW paboyeil Cuibl U pa3Mep BHYTPEHHEIO
peiHKa. [ocymapcTBeHHas NOJUTUKA UIPAaeT BaXHYIO pPOJb B (POPMUPOBAHUM ITHX
(bakTopoB, cOo3/AaBast MPUBJIEKATEIbHBIE YCIOBHUS 1JI1 HHOCTPAHHBIX HHBECTOPOB.

Makpo3KkoHOMHUYeCKasi CTA0WIBHOCTH

baaronpusTHBIN HAJIOTOBBIH PeKUM

Pa3Buras ungpacrpykrypa

baaronpusTHBIN NPAaBOBOH PeKUM

Pa3mep BHyTpeHHero pbIHKa

KpasnduuupoBannas padouyasi cuiia
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Puc. 1. ®PakrTopspl, HUrpamue BecOMYH PoOJb B TMPHBJEYEHUH NPAMBIX
HHOCTPAHHBIX HHBECTUIUI

Jo 2016 roga WMHBECTULMOHHBIA KIUMAaT B Y30€KHCTaHE XapaKTEpU3O0BAJICSH PAIOM
PETYISTOPHBIX OaphepoB, OTPAaHUYUTEIBHBIM BaTIOTHBIM KOHTPOJIEM U HEIOCTaTOYHOM
3aIIUTON MpPaB MHBECTOPOB, YTO CAEPKHUBAIO IMPUTOK MPSAMBIX WHOCTPAHHBIX MHBECTULIMI
(ITNMN). C mpuxonom k Biactu [lpesunenta IllaBkara Mup3uéeBa Oblia MHUIIMUPOBAHA
«Ctparerusi NeWCTBHI MO MSATH MPUOPUTETHBIM HAMpaBICHUSIM pa3BUTHs PecmyOnuku
VY36ekucran B 2017-2021 rogax», a 3arem «Ctparterus pa3Butus HoBoro Y30ekucrana Ha
2022-2026 rtoaBD», KOTOpPBHIE IPOBO3IIIACUIN JIUOEpATU3alUI0 SKOHOMUKH WU aKTUBHOE
MIPUBJICYEHUE UHBECTUIIUI KPACyTrOJbHBIMUA KaMHSIMH Pa3BUTHUA.

bbuii mpuUHATBEL Mepbl U HOPMATHUBHO-NIPABOBHIE AKThI, HAIPaBJICHHbIE Ha YJy4dIlIEHUE
MHBECTULIMOHHOTO KJIMMAaTa, BKIIIOYAIOIINE HUKECIIEAYIOIIEe:

- Yxa3 [Ipe3unenta Pecriybnuku Y36ekucran ot 22 saBapst 2018 roga Ne VII-5308 «O6
OpraHM3allMOHHBIX Mepax MO JaJbHEHMIIEMy COBEpPUICHCTBOBAHUIO JESATEIBHOCTU
MuHucTepcTBa MHBECTULIMIT M BHEIIHEW TOPTOBIW». OJTOT JOKYMEHT 3aKpenuia 3a
MUHUCTEPCTBOM (YHKIIMM KOOPAMHATOpA IO TMPUBICYCHUIO WHBECTULIMNA H paboTe ¢
MHBECTOPAMH IO MPUHLHUITY «EAMHOTO OKHaY.

- Ilpunstue ©HoBoro 3akoHa PecnyOnuku VY30ekucran «OO0 UWHBECTUIUSAX U
WHBECTUIIMOHHOW nesTenbHOCTH» OT 25 paexadps 2019 roma Ne 3PV-598, xotopsrit
YCTAaHOBWJI TapaHTUU T[paB HHBECTOPOB M OMNpeaenauwt (QopMbl TOCYJIapCTBEHHOU
MOAIEPHKKH.

- Ha teppuropun cBoGonHbIX skoHOMHUYecKHX 30H (C23) «HaBom», «/lxuzak»,
«AHTpeH» W JpYyruX TMpPeloCTaBISAIOTCS OCOObIe YCIOBHS JIi MHBECTOPOB, BKIIIOYAs
HAJIOrOBBIE JIBIOTHI, YIPOIICHHbIE AJMHUHUCTPAaTHBHBIE NPOLEAYpPbl M JOCTYI K
UH(QPaCTPYKTYypE.

- OrMena oO0s3aTenbHON KOHBEpPTAIlMM BAJIIOTHOM BBIPYYKH M BBEICHHE CBOOOJHO
KOHBEPTUPYEMOI HalMOHaJIbHOM BaoThl (cyM) B 2017 roay 3HAYMTENbHO MOBBICHIN
MIPUBJICKATEIILHOCTh Y30€KUCTaHa /AJii MHOCTPAHHBIX MHBECTOPOB, YCTPAHUB OJHO U3
TJIABHBIX MPENSTCTBUM.

- VYcunenue 3amUThl TpaB COOCTBEHHOCTH M HWHBECTOPOB 4epe3 MOBBILIECHUE
HE3aBUCUMOCTH CYJIOB U COBEPIICHCTBOBAHHE MEXAHU3MOB Pa3peIICHUsI CIIOPOB.

- BBenenne 0e3BM30BOTO pekUMa Ui TpaKIaH MHOTHX CTPAaH U YIPOIICHUE MOTyYeHUS
BU3 [l ”THBECTOPOB.

[IpsiMble WHOCTpaHHbIE WHBECTHIIMM HAIMPABIAIOTCS B HanOojee NPUOPUTETHBIC IS
SKOHOMHUKM  Y30ekucraHa  cekTopsl. OcCHOBHbIE W3  HHUX: oOpaOaTsiBaromias
MPOMBIIIJIEHHOCTb, YHEPreTHKA, HHPPACTPYKTYpa, CENbCKOE X035ICTBO, MHPOPMaLIMOHHBIE
TEXHOJIOTHH U CBs3b. (Puc.2.)
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OcHOBHBIMU CTpaHaMH-HHBecTOpamH sBIsiOTCS Kuraid, Poccus, Typuusa. IFOxnHas
Kopes, I'epmanus, Caynosckas Apasusi, OAD, ctpanbl EC u CIIIA.

A4

[donsa B 06wem ob6beme MHBECTULUN

W Ob6pabaTbiBatoLasn
NMPOMBbILLIEHHOCTD

B D/1eKTPO- 1 ra3ocHabxeHune
lopHopo6bIBatoLan
NPOMBbILLIEHHOCTb

B CenbCcKoe X03ANCTBO

B BopocHabKeHMe U KaHannsauma
CTpouTenbcTBo

B [lepeBO3Ka M XpaHeHue

H VlHpopmaLms 1 cBA3b

H 34paBoOXpaHeHne

u ﬂ,pyrme BUAbI AeATEe/IbHOCTU

Puc. 2. HHoCTpaHHBbIe HHBECTHIMH M KpPeAUThl B OCHOBHOW KamMTaJ IO
Pecnybiuke Y30eKHCTaH MO BHAAM IKOHOMHYECKON eATEJIbLHOCTH, 10Jisi B 00mIeM
o0beMe HHBECTULIUI

Kuraii cuurtaercs nuaepom mo oObemy uHBecTuiui, 3anumas 30-40 % ot obmiero
o0bema. 3areM BTOpbIM HueT Poccust u 3ambikaer Benymuit kpyr Typuus, 3aHMMaromas
TPeTbe MECTO. DTH CTPaHbl aKTUBHO HMHBECTHPYIOT B OCHOBHOW KamuTajd Y30eKucTaHa,
CHOCOOCTBYSI CO3ZaHHMIO pabodux MECT, MOJEpPHHU3ALUU TPOU3BOJCTBA U PA3BUTHIO
SKOHOMMKH CTPAaHBbI B LIEJIOM.

[lo nannsiM ArentctBa mo crtatuctuke npu I[Ipesunente PecnyOnuku Y30ekuctan u
MuHucTepcTBa MHBECTUIUH, MPOMBIIIIIEHHOCTH W Toproeiu, ¢ 2017 roga nabmromaercs
YCTOWYUBBIM pOCT OOBbeMa MpSMBIX HMHOCTpaHHbIX HMHBecTUIMA U KpeauToB (ITMUK).
Hampumep, mo maHHbIM ATEHTCTBa MO CTAaTUCTUKE, OObEM OCBOEHHBIX HHOCTPAHHBIX
WHBECTUIMN U KPEIUTOB B OCHOBHOM kamuTai B 2022 roay coctaBui 112,2 TpiH. cyMOB,
yT0 B 1,5 paza 60mbliIe IO CPaBHEHUIO C MPEIBIYIIIUM TOJIOM.

JluHaMuKa WHBECTHIMM B OCHOBHOHM KammTan Y30ekucrana ¢ 2020 mo 2024 rton
MOKa3bIBAECT YBEPEHHBIH POCT. DTOT POCT OOYCIOBICH aKTUBHBIM NPUBJICUYCHHEM MPSMBIX
uHocTpanHbiXx wuHBecTuIMi ([IMW) u 3amyckoM KpymHBIX MPOEKTOB, OCOOEHHO B
MPOMBIIIIEHHOCTH, 3JIEKTPOdHEpreTuke U nHdppactpykrype. (Puc.3.)

Jlunamuka oObeMa MHBECTUIIMA B OCHOBHOM KamuTan 3a 2020-2024 rT. moka3bIBaeT, 4To
OH BBIPOC MIOUYTH B TPU pa3za U UMEET TEHJICHIIMIO K POCTY.
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Ecau B3risiHyTh Ha TeMIibl pocTa 00bE€Ma MHBECTHIIMN B mpoleHTax (%) 3a 2020-2024
IT., TO CTAHOBUTCS OYEBUAHBIM, 4TO 110 2020 roga oH yBenuuuBaics u gocturaetr 104,6 %,
B 2021 romy HaOmoganoch He3HauuTelnbHOE cHibkeHue — 97,8 %, B 2022 rogy o0bEM
yBenuumiics 10 115,2 %, a 3arem npogomxun pactu u k 2024 roxy coctasun 174,5 %.
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Puc. 3. /lnnamuka o0beMa HHBECTHLIM B OCHOBHOM KallUTAJI, B TPJIH.CyM.

3akirouenne: [IpoBen€HHBIN aHAIN3 MMO3BOJISET 3aKIOYUTh, 4TO ¥Y30€KUCTaH Mpozeian
3HAYUTEIbHBIA MyTh B TpaHC(GOpPMAIMM CBOCH WHBECTHIIMOHHON MOJMTUKH U CO3IAAHUU
0osee OIAronpusiTHOrO KJIMMaTa JUIsl MPUBJIEUEHUS MPSMBIX MHOCTPAHHBIX WHBECTHULIMU.
['ocynapcTBeHHass MHBECTUILIMOHHASI MpOTpaMMa, OCHOBaHHAsh Ha CHUCTEMHBIX pedopmax,
aulOepanu3alud  SKOHOMHMKHM M COBEpIICHCTBOBAaHMM HOPMAaTHUBHO-IIPaBOBOM  0asbl,
MOKa3bIBAET yOEIUTEIbHBIE PE3yIbTAThl B pOCTE 00BbEMA CTPYKTYPbI MPSIMBIX HHOCTPAHHBIX
unBectuuuit (ITMN).

[lo3uTMBHOE BIMSHUE HA YJIy4YlLIEHHME WHBECTULMOHHOW Cpelbl B CTpPaHE OKa3bIBAET
aKTUBHOE TMPUBJICYCHHE HWHOCTPAHHBIX HMHBECTHIMH. OKOHOMHUYECKHE pedopMmbl,
OCYILECTBIISIEMbIE B IOCIEAHHME TOABl B Y30€KHCTaHe, MpelyCMaTpUBAIOT AKTHBHU3ALMIO
MHBECTHLIMOHHBIX TporeccoB. OTKpbITHE HOBBIX OTpaciel u cdep, pacmupeHue
CYLIECTBYIOUIMX  TMPOU3BOACTBEHHBIX  MOIIHOCTEH, oOpraHuzamus pabodyux  MecT
CTHUMYJIUPYET MpHUBJIeUEHUE BCE OOJBIINX CPEACTB U PECYPCOB.

brnaromaps mocnenoBaTenpHON — peanM3auuu  ['OCy1apCTBEHHOW  MHBECTULIMOHHOM
MpOrpaMMbl M YKpEIJICHUIO MpaBoBOW 0a3bl HaOMOgaeTcsl CTAOWMIIBHBIM U 3HAYUTEIbHBIN
pocT 00BEMOB MpsiMbIX WHOCTpaHHBIX WHBecTHIMH ([TMW). DT mHBEeCTUIIMN BaXKHBI IS
MOJICpPHU3ALIMA  MPOMBILUICHHOCTH, pa3BUTUS  MHPPACTPYKTYypbl U  obecreueHus
YCTOMYMBOTO YKOHOMUYECKOI'O POCTA.
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