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OCHOBHBIE
HAITPABJIEHUS PA3BUTUA
WHBECTULIMOHHOU
JNIEATEJBHOCTHU
[IPEATIPUATUHA

MaxkamoBa Hagupa CangmypaTtoBHa
Crapwwuin npenogosatenb kadeapbl “©OuHaHchl U KpeanTt”
HaumoHanbHoro yHmBepcuteta Y3bekmcraHa

AHHOTauus: B ctaTbe u3y4veHbl 1 NpoaHanuM3npoBaHbl OObEKTUBHbIE U CYObEKTMBHbIE (PaKTOPbl, KOTOpbIE BMAUSIOT Ha
OENCTBYIOLLME XO3ANCTBEHHbIE CyObEKTHI N HEAEWCTBYIOLLME NPeanpuaTUs B cTpaHe. Takke, n3ydeHbl NoNoXnTenbHble
1 oTpuuaTenbHble hakTopbl BAMSOLLME HA MHBECTULIMOHHYIO OEeATENbHOCTb NPeanpusaTUi B cTpaHe. B pedynerate n3y-
YeHus, aHanu3a 1 UCCneaoBaHus BbiSBNEHb! Npobnembl U pa3paboTaHbl NPeanoXeHus o Ux NPeoaornoeHuno.

KntoyeBble crioBa: X03sMCTBYOLNE CYyOBEKTbI, MECTHbIE NMPEaNPUSTUS, NPEANPUATUNA C UHOCTPAHHBIMU MHBECTULIMSIMY,
WHBECTULNS, PEUHBECTULMS, UHOCTPAHHbIE MHBECTULIMW, NHBECTULMN B OCHOBHOW KanwuTarn, Hamoru, KpeawuT, unoteka,
HanoroBble KaHVKyrbl.

Annotatsiya: Magolada, mamlakatda faoliyat yuritayotgan xo‘jalik subyektlari, faoliyat yuritmayotgan korxonalar va ularga
ta’sir etayotgan obyektiv va subyektiv omillar o‘rganilgan tahlil etilgan. Shuningdek, mamlakatda faoliyat yuritayotgan
korxonalarning investitsion faoliyatiga ijobiy va salbiy ta’sir ko‘rsatayotgan omillar o‘rganilgan. O‘rganish, tahlil va tadqiq
etish natijasida muammolar aniglanib, ularni bartaraf etish uchun takliflar ishlab chigilgan.

Kalit so‘zlar: xofjalik subyektlari, mahalliy korxonalar, xorijiy investitsiyaga asoslangan korxonalar, investitsiya, reinvestit-
siya, xorijiy investitsiyalar, asosiy kapitalga investitsiya, soliq, kredit, ipoteka, soliq kanikuli.

Abstract: In the article, the objective and subjective factors that affect the existing economic entities and non-operating
enterprises in the country, are studied and analyzed. Also, positive and negative factors affecting the investment activity
of businesses in the country were studied. As a result of the study, analysis and research, problems have been identified
and proposals have been developed to overcome them.

Key words: economic entities, local businesses, enterprises with foreign investments, investment, reinvestment, foreign
investment, investment in fixed assets, taxes, credit, mortgage, tax holidays.

BBEAEHHUE

MocnegHne 15 net ctrann GecnpeueneHTHBIMW rogamMu UCMbITaHWUIA B MUPOBOW 3KOHOMUKe. VcxoaHom
TOYKOWM HENPOCTOro Nnepuoaa crano Havano unotevHoro kpusmca B CLUA B 2008 domHaHCOBOM rofy, KOTOpbI
Obin BbI3BaH OecLenbHOW M Ype3MEPHON Bbldaven MMNOTEYHbIX KpeauToB. B pesynbrate 4yero, AaHHbIN
NNOTEYHbIV KPU3MC NOMMOTUN HAaLWOHarbHY0 3KOHOMMUKY, @ OHa, B CBOK odepeb, NoTAHyna 3a cobor cnegom
BCHO MMPOBYH 3KOHOMUKY. B KOHEYHOM MTOrEe, B 3aBUCUMOCTHM OT NokasaTenen pa3suTtus, Yem bonee passuton
Obina cTpaHa, Tem bonblUe Kaxaas U3 HUX Hecrna 3KOHOMUYECKUE MOTEPU, NCHUCTISEMbIE MUNIMApAaMKM OM-
napos.

B cutyaumun, korga Tekyllee COCTOSIHME TOMbKO Hadano BOCCTaHaBMMBATbLCA MOCME SKOHOMUYECKMX U
nocrnegyLWwmMx coumanbHbIX NoTepb, NaHaemus ¢ koHua 2019 roga npmeBena noyTy BCe CTpaHbl B COCTOSHUE
coLManbHO-3KOHOMWYECKOro napanuya, U HET HW O4HOW CTpaHbl, KOTopas elle MOSIHOCTbI0 onpaBuiacb OT
3TOro npotecca.

Pecnybnuka Y30eknctaH, Kak 1 BCe CTpaHbl, MOHecna GecnpeleieHTHbIe NOTEPU B Xo4e OBYX YNomsi-
HYTbIX BbILLE COLMNANbHO-3KOHOMUYECKMX CNafgoB. Ho, HECMOTps Ha 3TO, CTpaHy OTNMYaEeT TO, YTO OHA UMEET
HebonbLUMe MOTEPU MO CPABHEHMIO C HEKOTOPLIMU 3apybexHbIMK cTpaHamu, bnarogapsa coumnanbHO-3KOHO-
MWYECKOW, WHBECTULIMOHHOW U MHHOBALMOHHOW MOMUTMKKU, NPOBOAMMONM CMpPaBeAIMBO M pauMOHanbHO Mo
pykoBoacTBoMm [NpesnaeHTa.

lMpu3HaBasi, YTO HeBUAAHHbIE COLMarbHO-3KOHOMMYECKNE KPU3NChI MOBIEKM 32 COOOM OrpOMHbIE NOTEPM,
3P eKTUBHOE MCMONBb30BAHNE SKOHOMUYECKMX BO3MOXHOCTEN ANSs BbIXOAA U3 CIOXMBLUENCHA CUTYauun ABns-
eTcs TpedoBaHnem BpemeHu. KoHevHo, cyLlecTByeT psg hakTopoB 1 crnocoboB BbIXoAa U3 COLMarnbHO-3KOHO-
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MMWYECKOro Kpuauca. Ha Haw B3rnsg, ogHUM M3 Hambornee ObICTPbIX MyTen SIBNSIETCS OpraHn3auns MHBECTULN-
OHHOW OeATENbHOCTM AENCTBYIOLLMX B CTPAHE XO3SIMCTBYOLLNX CyOBLEKTOB C MOMOLLbH COBPEMEHHbBIX METOL0B
M noaxogoB, Mpy 3TOM co3faBasl HoBble paboyne MecTa M yBenuymBasi KONMYECTBO HaroronnaTerbLLNKOB,
MOXHO COKpaTUTb UMK YCTPaHUTb MacLUTabbl COLMarbHO-3KOHOMUYECKNX NPOBremM B CTpaHe.

B “Ctpaterum “Y3beknctaH — 2030”, oxBaTbiBatoLleln bnvkaniumne cemb fnet, ocoboe BHUMaHWE yoeneHo
npegnpusaTUsaM no NATWM HanpasneHusMm, koTopble BkmodatoT 100 uenen, HanpaBneHHbIX Ha counanbHO-3-
KOHOMUYeckoe pa3BuUTME CTpaHbl. B yacTHocTH, 55-9 uenb cTtparternn, o3arnaBneHHast “YcuneHue 3KcrnopT-
HOro NoTeHuunarna HauMoHanbHOM SKOHOMUVKU U KapAWHarbHOEe yBENMYEHME B €e COCTaBe 0NN NpoayKuun ¢
BbICOKOW f06aBnNeHHON CTOMMOCTbLIO”, COAEPXKMUT CReayoLLyo MHpopMaLmio, KacatoLycsi HENOCPEACTBEHHO
npeanpuaTuin: “loBbileHMe obbeMa 3kcnopTa B 2 pasa U goBefeHue oo 45 munnuapaoB OOnnapoBs, AoBe-
OEeHVe KonnyecTea npeanpusiTun-akcnopTepoB ¢ 6,5 Thicaum 0o 15 Teicay”, YBennyeHue konuyecTasa npegnpu-
ATUIA, BHEAPUBLUNX MEXOyHapoaHble cTaHAapTbl, B 10 pa3 1 AoBedeHUe nx Konmyectsa go 5 Teicad. Beecto-
POHHSASI NogaepKka SKCNOPTEPOB, NPOABUIalLLNX Ha 3apybexHbIe PbIHKM HauMoHanbHble 6peHabl Ha OCHOBE
noen “HoBbiln Y3bekncTaH — cTpaHa KOHKYPEHTOCMOCOBOHOM NpoayKLmn”.

Ecnu obpaTute BHUMaHue Ha LMdpbl, TO TOMbKO KONMMYECTBO MPennpuaTUiA-aKCoOpTEPOB MNITaHNPYyeTCst
yBenuuntb Ao 8500 B Gnvkaniume Natb NeT UM yBenuuuTb 3a 3Tu rogbl npumMepHo Ha 230%. V3 npaktuku
N3BECTHO, YTO 3a CHET YBENNYEHMS NPOCTbIX YMCEN HEBO3MOXHO A0OUTLCS SKOHOMMUYECKOro pesynbrata. [ns
3TOro HeobXoaAMMO NMpUBMeKaTb OOHOBPEMEHHO Kak BHYTPEHHMUE, Tak U MHOCTPAHHbIE UHBECTULMM - ON1S CO3-
OaHUs NpeanpusaTUn U yBENNYEHNST MOLLHOCTU CYLLIECTBYOLLMX.

OCHOBHAA YACTDb

B ogHOM 13 cBouXx BbICTynneHun Npe3angeHT NoAYepKHyr, YTO B HaLWlen CTpaHe CyLeCcTBYHT onpeae-
NeHHble NpensTCTBMA B CO3haHumM npeanpuatun. Hanpumep: “HekoTopble MUHUCTEPCTBA HE AOMyCKalT CBO-
604HOW 1 300POBON KOHKYPEHLIMUN, MOCKOSbKY ABMSATCH yupeautensamMmu npeanpusTuii B NOOKOHTPOMNbHON UM
cdepe, M 06 ITOM CErogHs HY)XXHO CKasaTb OTKPbITO. ECnn Mbl HE M3MEHMM Takyto CUCTEMy, TO He yaacTcs
[0OUTbCS YCTOMYMBOIO Pa3BUTUS B 9TUX OTPACHsX U B 3KOHOMUKe B LierioM™. KoHeYHo, CroXHO npeacTtaBuTb
Takne pakTbl, HO ecnn Mbl He Bydem n3dyyaTb U aHanM3npoBaTb, FOBOPS, YTO ITO CAOXKHO, TO U U3MEHUTb
HbIHELLIHIO OMAaCHYI0 CUTYaLMIO B NOMNOXUTENbHYIO CTOPOHY ByAeT TPyAHO BbINOMHUMO.

B HacTosiee Bpems € Lenbio MaclTabHOro U3y4eHns MHBECTULIMOHHOW AEATENbHOCTU AENCTBYIOLLUMX
B CTpaHe NpeanpusaTUin 3aperncTpupoBaHO HECKOSbKO MPeanpuaTMn U opraHusaumn. VIHdpopmaumio o ToMm,
CKOMbKO M3 HUX HaxXogMTCs B 3KCnnyaTaumnm, MOXHO HanTu B Tabnuue 1.

Ta6sauna 1: O6uiue cBeZieHNs 0 MPeANPUATUAX U OpraHU3alUaX (KpoMe GepMepCKUX U JeXKaHCKUX
npeJpUsTUH, 10 cocTosiHUIO Ha 1 lekabps 2023 rojga)?

JaperucTpupoBaHHbie OencrBylowme HepencTByrowme npeanpusTus un
npegnpuaTus opraHusaumu

Ne lopa npegnpusaTus n

opraHusauuu (Bcero) ¥ opranusauun

(Bcero) (Bcero) (B npoueHTax)

1. 2018 ropg 337 593 321 651 15942 4,7
2. 2019ropn 415121 395 940 19 181 4,6
3. 2020 roag 497 167 468 834 28 333 57
4. 2021 ron 552 828 524 576 28 252 5,1
5. 2022 ron 622 987 588 823 34 164 5,6
6. 2023 roag 627 475 592 371 35104 5,6

AHanunsnpys gaHHble Tabnuupbl 1, KapTMHa BbIMSAANUT criegyowmm obpasom. B 2023 rogy mbl cTanu cBu-
OeTensamun pe3koro yBernmyeHust Yucna npeanpusiTun 1 opraHm3auunin, 3aperncTpupoBaHHbIX B CTpaHe, No cpas-
HeHuto ¢ 2018 rogom. To ecTb 3a 3TV rofbl KONMYECTBO NPEANPUATAA U OpraHn3aLnii yBennuunnock Ha 289 882.
[ocTumxkeHne Takoro pesyrnbrata B YCrOBUAX PbIHOYHOW 3KOHOMUKM, KOHEYHO, OMEHb XOPOLUWIA nokasaTerb.
Ecnu npoaHanuanpoBatb NpeanpusaTis U opraHnsaumm, pabotasLune B 3TOT Nepuom, TO U 30eCb Mbl BCTPETUM
NONOXNUTENbHbIN NOKa3aTerb. B 4yacTHOCTM, MOXHO OTMETUTb, 4To B 2018 rogy aencrteoBano 321 651, a B 2023
rogy — 592 371.

Cpeawv nprBeaeHHbIX AaHHbIX Hanbornee TPeBOXHbLIM MoKa3aTenem sABMAsieTCA KONMYECTBO HEAENCTBYOLLIMX
npegnpuaTUi U opraHn3auunm, Ha TeKyLMin MOMEHT NPOBEAEHUS HALLEro nccrneaoBaHms. ECnm nocMoTpeThb Ha

1 Mocnanwue MpesnaeHta Pecnybnuku Y3beknctan Onuin Maxnucy o BaxHENLLNX NpMopUTETHBIX 3adadvax Ha 2019 rog
2 “UHdbopmaums o gemorpadum NpeanpusTUn 1 opraHnsauuii Pecnybnukm Y3bekuctan” MocyaapCTBEHHOMO areHTCTBa Nno CTaTUCTuke
npu MpesnaeHTte Pecnybnukn Y36ekncrtaH, cTp. 2.
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OaHHble, TO Hapsily C 3aperncTpUpoBaHHbIMU NPEeanpUATUSMA 13 fofa B rof yBENMUYMBAETCH U KONUYECTBO
HeLeNCTBYOLWNX NPeanpusaTuin. Nocne nayvyeHnss n aHanmsa 3Toro nokasaTerns, NpyY HanM4Yum cybbEKTUBHBIX
NPUYMH, HEODXOAMMO KaK MOXHO CKOpee HarTu MyTU UX yCTPaHEeHWsI.

Ecnun o6patuTb BHUMaHWE Ha NPUBELEHHbIE AaHHbIE, TO MPOLUEHT HepaboTatowmx npegnpuatui B 2020
rogy ysenuuuncs Ha 1,1% no cpaBHeHUIO C NpeabiayLWMM rogom. ECTeCTBEHHO, YTO BNUSHNE CYyObEKTUBHOIO
dakTopa, NOBNUSIBLLENO Ha 3TO, ObINO Bhie 06bekTUBHOrO. MNMoTtoMy 4To 2020 roa, Kak 1 BeCb OCTarbHON MUP,
SABNSAETCA OOHUM M3 MUKOBbIX NeT naHaemun. HecmoTps Ha To, 4YTO B nocneaytowem 2021 rogy nokasaTenb
HeMHoro cHuauncs, B 2023 rogy oH nokasbiBaeT pocT Ha 0,9 npoueHTa no cpaBHeHuto ¢ 2018 rogom.

Ecnun nocmMoTpeTb Ha NpYBEAEHHYIO CTaTUCTUKY B MMPOBOM Maclutabe, TO LMdpbl, KOHEYHO, HE OYEHb
npuenekatenbHbl. OgHAKO Ans Hallen 9KOHOMUKK, KOTopasi cevac pas3BUBaETCS, 3TOT NokasaTenb HacTopa-
XWBAET, U HANTU MepPbl MO ero YCTPaHEHUIO — BEMNEHME BPEMEHN.

CefeHus, N3NOXeHHble B Tabnuue, Aany Ham nogpobHY MHAOPMAaLMIO O TOM, CKOMbKO NpeanpuaTuii
cyllecTByeT B cTpaHe. [epBooyepeHo 3agaven ABnsieTcs - BbIICHUTb Kak OpraHn3oBaTh AesATENbHOCTb 3TUX
npeonpuaTUiA B COOTBETCTBMM C TpeboBaHMAMUN BPEMEHM 1 Kak 3h(PEKTMBHO OpraHn3oBaTb BOMNPOC NpuBe-
YeHUs YacCTHbIX MHBECTULMI. B cBA3M ¢ 3aTnM pe3naeHT HeO4HOKPATHO B CBOUX BbICTYMNMEHUSIX NOAYEPKNBAET,
HaCKOJbKO BaXKHbl MHBECTULIMM AN HAUMOHANbHOM 3KOHOMUKK. B yacTHocTu: “B cnepytowem rogy Oynet npu-
BneyeHo okono 30 MMnnnapaoB 4ONNapoB MHBECTULIMIA, U3 HUX 25 MUNNnapAoB OONNapoB COCTaBAT YacTHble
nHBecTUUMK. B YacTHoCTH, Mbl 3anycTtum 6onee 300 npoekToB 0bLLen CTOMMOCTbLIO 8 MUNMap4oB 4OM1apoB
1 3anyctum etle 40 HOBbIX KPYMHbIX MPOEKTOB™.

lMNoposon BBI coctaBnsier 80 mnpa. gonn. CWA. B cutyauun, korga ectb gonnap, npvenevyeHne nHee-
cTvumi B pasmepe 30 MunnuapaoB AOMMapoB 3a OAWH Mo OYeHb pas3yMHO W BbIFOAHO AN HaLMOHarbHON
akoHoMuUKkKM. Elle Gonee oTpagHo, 4To oKkorno 85% npuBEYEHHbIX NHBECTULMIA — 3TO YaCTHbIE MHBECTULIUN.
[MoToMy UTO YacCTHble MHBECTULIMM B OCHOBHOM HarnpasnsoTCa Ha pacluMpeHue CyLLeCTBYOLWNX NPeanpuaTnil
W, camoe rmaBHoe, Ha co3[aHne BHOBb CO3aBaeMblX NPeanpusaTUin. 3To, B CBOK ovepenb, CO3AaeT OCHOBY
ONs fansHenLwero yBenuyeHus Konnyectsa npeanpusaTuii B cTpaHe.

C nepBbIX OHEN OOPETEHMS HE3ABMCMMOCTM Halla CTpaHa yaensna 6onblioe BHMMaHue OOHOBPEMEH-
HOMY MpPUBNEYEHNI0 B HALMOHANbHY 3KOHOMWKY KakK MECTHbIX, Tak U UHOCTPaHHbIX MHBECTULMI. [1oaTomy
B nocnegHne rofbl NPoLUecc NpuBAeYeHns NHBECTULMI B HALMOHAmNbHY 3KOHOMUKY yckopuncd. B pesynb-
TaTe YMCro IKOHOMMYECKUX CYOBbEKTOB, OCHOBaHHbLIX HA MHOCTPAHHBLIX UHBECTULIMAX, TAKXKe YBENUYMBAETCS,
Hapsay ¢ Co30aHNEM ThiCAY MECTHbIX NpeanpuaTuid. Mo gaHHeiM CMI: “B 2022 rogy Y36ekucTaH v ctpaHsl CHI
co3ganu 6onee ThiCAYM COBMECTHbIX Npeanpuatuii’™. Kpome Toro, pasBuBaroTCst U UHBECTULIMM B OCHOBHOM
KanuTan B perMoHax, rage oopmMupyroTcs OXo4bl HApOAHOro X035IMCTBa Hallen cTpaHbl. [JaBanTe cocpenoTo-
ynmcs Ha undpax B Tabnumue 2, 4Tobbl NOMyYnTh TOHHYH0 MHpOpMaLIMIO.

Ta6usinia 2: BiaokeHus: B o0CHOBHOM KanuTas (TeMIbl pocTa B mporieHTax)®

PernoHsbl 2000r. 2005r. 2010 r. 2015 r. 2020 r. 2022 r.
Pecnybnuka Y36ekucraH 101,0 105,7 104,2 109,4 95,6 100,2
Pecnybnvka KapakannakcraH 83,0 76,2 63,9 1885 69,9 114,9
AHAMKaHckasa obnactb 101,0 129,2 94,6 105,1 110,6 116,5
Byxapckas obnactb 108,0 120,7 73,6 98,7 104,7 94,2
[>xn33akckast obnactb 111,0 111,5 118,0 96,9 147.,4 104,6
KawwkagapbuHckas obnactb 93,0 116,2 67,4 12,4 76,5 80,0
HaBowuiickasa obnactb 116,0 141,9 248,6 90,7 771 109,4
HamaHraHckas obnactb 103,0 97 1 90,3 108,5 88,0 104,2
CamapkaHnackasa obnactb 104,0 110,6 127,4 115,8 128,8 111,6
CypxaHaapbuHckasi obnactb 102,0 136,4 95,8 110,3 77,4 87,5
CblpoapbuHckas obnactb 100,2 89,6 153,9 97,9 11,2 135,1
TawkeHTckast obnactb 106,0 112,7 104,0 99,3 92,2 110,7
depraHckas obnacTb 107,0 119,2 107,3 98,7 113,5 112,4
Xopeamckasi obnactb 102,0 44 1 133,8 87,2 92,7 94,2
TalKeHT . 92,0 88,4 147.,6 102,3 108,6 87,2

3 Mocnanwe MNpesngeHTa Pecnybnuku Y3bekuctaH LLlaBkata Mupsnéesa Onuint Maxnucy n Hapogy Y3bekucTaHa. 21 gekabps 2023 r.
4 https://anig.uz/yangiliklar/2022-yilda-uzbekiston-va-mdh-mamlakatlari-mingdan-ortig-qushma-korxona-tashkil-etdi
5 AreHTcTBO no ctatucTuke npu MNpesngeHte Pecnybnuku Y3bekuctaH. CoaepxaHme oTKpbIThbIX AaHHbIX
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[aHHble B Tabnuue BKMYaloT cTaTUcTUdeckme nokasatenu 3a 2000-2022 rogbl, Npy 3TOM AMHaMMKKa
pocTa unu nageHns HepaBHoMepHa. KOHeYHO, Ha 3TO NOBNMSNM 0cobble NMPUYMHBLL. AHaNM3Npys undpbl Ha
HaUWOHaNbLHOM YPOBHE, MOXHO OTMETUTb HebonbLion pocT B 2000 douHaAHCOBOM rofly, C yBennyeHnem Ha 5,7
npoueHTa B 2005 rogy. B 2010 roay oH yBenuuuncs Ha 4,2%, B 2015 rogy ysenununncs Ha 9,4%, nocne yero
nocriegosan peskuin cnag B 2020 rogy u, HakoHew, ysenuuuncs Ha 2,9% B 2021 comHaHCOBOM roay.

Ecnun n3dyunTtb aHanuanpyemble uudpbl Ha npuMepe ropoga TalkeHTa, TO CaMblil HU3KUIA NMokasaTerb
3a oT4yeTHble roabl coctaBun 87,2 npoueHTa B 2022 rogy, a cambli BbICOKUIA MokasaTtens — 147,6 npoueHTa
B8 2010 rogy. B nocnepytowme rogbl nocnegosan nocteneHHbi cna, n B 2022 rogy nokasaternb NpeB3oLUen
HU3Kyt0 oTMeTky 2005 roga, gocturHyB 87,2 npoueHToB. MOCKoNbKy ropod TallKeHT OTNMYaeTCsa BbICOKMM
YPOBHEM CepBUCa U MHAYCTpUanmaaumm no CpaBHEHNIO C APYrMMU perMoHamm, pocT MHBECTULNIA B OCHOBHOMN
KanuTan, 6e3ycrnoBHO, OKaXeT 60omMbLLIOE MONOXUTENBHOE BIUSAHME HA HALMOHAarbHY S3KOHOMUMKY pecnyOnuku.
B paBHOW cTeneHn, NOHWXeHNe Ymcna NHBECTULIMI OKaXeT oTpuLaTenbHbIn 3ddEKT.

MoxHO HabntogaTh yBeNnuMYeHne 1 yMeHbLUIEHNE YNCTIEHHOCTY BNOXeHUn B Pecnybnuke KapakannakcTaH.
CornacHo uccrnegoBaHUO NokasaTenen, caMblii HU3KMIA nokasaTenb no pecnybnvke 6bin 3aduKCMpoBaH B
2010 dmHaHcoBOM rofy, coctasuB 63,9 npoueHTa. Takke BUOHO, YTO CaMbli BbICOKUA MOMOXUTENbHbIN NOKa-
3atenb 6bin B 2015 dmHaHcoBOM rofy, yBenuumsLumMch Ha 133,5 npoueHTa. MNMocne peskoro cnaga B 2020 rogy,
Korga mnokasaTterib NoyvTu npubnuanncsa K Huswemy ypoBHIO, 3admkcnpoBanHHomy B 2010 roay, nocnegoBan
pocT, u B 2022 rogy oH goctur 114,9 npoueHToB. Ecnv NnOCMOTPeTb Ha OTHETHbIV Nepuos, TO Torbko B 2015 u
2022 dunHaHCOBbIX rogax Habnoganack OTHOCUTENbHAA TEHAEHUMS K pOCTY. B ocTanbHble roabl, NPy HU3KOM
nokasaTene, permoH 3aHMman ogHO U3 NocrnegHUX MecT.

B HaBowiickor obrnactu, 0gHOM 13 PEernoHOB, KOTOPLIN ABMASETCS 6oree NpOMbILLIEHHO Pa3BUTbIM, YeM
apyrue, B nepsble rofbl Obiv 04eHb XopoLumne nokasaTtenu. Ho B nocneayoLllme roabl nokasatenuy oTnimyatTces
OT undp gpyrux pernoHos. B yactHocTu, B 2000, 2005 1 2010 rogax oHa coctaensana 116,0, 141,9 n 248,6
npoLeHTa CoOTBETCTBEHHO, a B 2015, 2020 n 2022 rogax orpaHuumBanacb 90,7, 77,1 n 109,4 npoueHTamu
COOTBETCTBEHHO.

Cyas no KonmyecTBy UHBECTULMIA B OCHOBHOW KanuTtars no permoHamMm pecnyonuku, eCTb OCHOBaHUSA roBo-
puTb, 4To CamapkaHackas obrnacTb HaxoAMTCA B YAaCTUYHO XOpOLUEeM COCTOsiHUMU. B permoHe nokasarternb
coctasun 104,0 Toneko B 2000 roay, a BO BCe ocTarbHble aHanuaupyemble rofbl 3addUKCMPOBaH MOMOXU-
TenbHbIM ypoBeHb. [axe B 2020 dmHaHCOBOM rody, korga naHgemus ycununace, 6eino obecneveHo 128,8
npoLeHTa.

Ecnn gatb 06Lyto oueHKy gaHHbIM Tabnuubl, TO CUTYaUMIO HEMb3si HA3BaTb MOMMHOCTLIO MO3UTMBHON. Tak
KaKk gMHaMuKka pocTa pasHoobpasHa M kpacoyHa. B uenom, B cutyaumum, Korga HaceneHve pacteT ctabunb-
HbIMM TEMNaMu, COOTBETCTBEHHO AOJPKHbI pacTy U MHBECTUUMK. Torga oHa OygeT cBobogHa OT BHYTPEHHUX
KpW3UCOB TOW UMK MHOW (hOpMbl. B MpOTMBHOM crnyvae ecTeCcTBeHHbI konebaHus.

Ha Haw B3rnsg, ecTb ABa 00beKTUMBHBLIX hakTopa, KOTOPbIE MOBAUSNM Ha pasHyr ANHAMUKY: NEPBbIA —
MMPOBOWN (PMHAHCOBO-3KOHOMMYECKUI KpM3MC, HavaBLwmiics B 2008 rogy. Bropon — naHaemus, crioxusLuascs
B Hauyarne 2020 roga. Cnieqyet oTMETUTb, YTO NepPBbIv (hakTop oKkasan MeaneHHoe BNNSHUE Ha NpuBneYeHne
MHBECTULMI, TOrga Kak BTOpon dhakTop — NaHAeMus — okasan o4yeHb peskoe BnusHue. Bo Bpemsi naHgemmm
HeKoTopble NpeanpuaTUa Aaxe Oblnn BbIHY>XAEeHbl BDEMEHHO NPUOCTAHOBUTL CBOKD paboTy. OTO, B CBOK OYe-
peab, HEraTMBHO CKa3anoch Ha NPUBEYEHMN KanuTanbHbIX MHBECTULNNA.

Ha rocygapCTBEHHOM YpOBHE MMaHMPYETCS MPUHATE MEPbI MO CO34aHNI0 Y YCKOPEHHOMY Pa3BUTUIO Npea-
NpUATUA B HaLel cTpaHe, 0 YeM pe3naeHT Bbipasun Tak: “...00beM NpsiMbIX UHOCTPaHHbLIX UHBECTULIMIA YBE-
nnymnca noyty B 1,5 pasa no CpaBHEHUIO C TEKYLLMM FOAOM U OOCTUTHET 4,2 mnpa Aonnapos. B pesynbrare,
OypoeT 3anyLleHo 142 coBpeMeHHbIX NpeanpusTusa’6. CornacHo KBOTe, 3a CHET MHOCTPAHHLIX MHBECTULMIA Nna-
HUpyeTcs cosfdaTb bonee 142 npeanpustuin, oTBevarwmnx TpeboBaHMAM BpemeHu. Takum obpasom, OyayT
CO34aHbl ThICSAYN HOBbIX pabounx MecCT, MOSBUTCA COOTBETCTBYIOLLMIA COW HanoronnatenbLmkoB. MNpu aTom
MOXHO OygeT yMeHbLINTb MacluTab kak coumarnbHbIX, Tak M 3KOHOMUYECKUX NPobnem.

B pesynbrate usyyeHus,, aHanusa v uccrnefoBaHnsi TeMbl JaHHOW CTaTbW, Mbl CHUTaAEM LienecoobpasHbiM
06paTnTb BHMMaHVe Ha crieytoLume BONpOChl Kak Ha NPYOPUTETHbIE HanNpaBneHWsa PasBUTUS MHBECTULIMOHHON
AeaTenbHOCTM NpeanpuaTuii. Brniovas:

e 35 104 npegnpusiTue, 3apermcTpupoBaHHOE B CTpaHe, HO B HacToswee Bpemsi He paboTatollee,
OOMMKHO ObITb KPUTUYECKU M3YYEHO, HEOBXOOUMO BbISIBUTb CyOBLEKTMBHLIE MPUYMHBLI UX NEpepbiBa B
paboTe, NpegocTaBrieHbl NN MM FbIOTHbIE KPEAWTHI U HaroroBble KaHVKyMbl. OTO MeEponpusitue, B
CBOIO ovepenb, obecneunT TpyaoyCTPOMCTBOM paboumx 1 criyxallmx, a Takke yBenMUYUT Ymcna Hano-
ronnatenbLUMKOB, KOTOpbIE Nofy4aT BO3MOXHOCTb CHU3UTb HArioroBoe Bpemsi Ha ypoBHE CTpaHbl, XOTSH
N YaCTUYHO;

6 Mocnanwue MpesngeHta Pecnybnuku Y3bekuctaH LLlaBkata Mupsnéesa Onuin Maxnucy 1 Hapogy Y3bekuctaHa. 21 gekabps 2022 r.
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e HeobXxoaMMo BBECTU MexXaHu3M npegocrtaeneHnd nbroT No Hanoram 1 Apyrmv obsizaTenbHbIM Nna-
TeXaM Ha YyCIioBUAX PEeUHBECTUPOBaAHUA MONYyYEHHbIX NpeanpuaTuaMm 3KOHOMUYECKMX BbIro. 3710, B
CBOK o4epeb, O3Ha4aeT, 4YTo NpeanpudaTnd He 6y,D,yT 3anHTepecoBaHbl B pacxogoBaHUA CBOEW 3KOHO-
MUYEeCcKomn npoaykunn Ha pasrnnyHble He(B(bd)eKTI/IBHbIe NCTOYHUKN;

e [pu aHanuse npouecca MHBECTUPOBAHUSI B OCHOBHOW KanuTan NpeanpusiTuii B HEKOTOPbIX pervoHax
ObINM NokasaHbl Criyvyan Pe3Koro CHUXKEHMSI Mo CpaBHEHMIO C NpeabiayLyMu rogami. JTo puUck ans
PbIHOYHON 3KOHOMMWKW, KOTOPbIA MOXET MPUBECTU K PE3KOMY MageHUo Npubbiny NpeanpuaTuii, a B
HEKOTOPbIX CryYasix K 3aKpbITMIO U Oaxe GaHkpoTcTBy. YUTOOLI 3TOro HEe AOMYCTWUTb, 3aMEeCTUTENaM
XaKMMOB, OTBETCTBEHHbIM 3@ MHBECTULMU B PErvoHax, criefyet He3aMeAnuTeNbHO U3Y4YnTb CyObek-
TUBHbIE (DAKTOPbI, BIUAIOLLME HA CHUXKEHVE MHBECTULNIA B OCHOBHOM KanuTar, 1 paspaboTtaTb HEoOXo-
AVMble peKoMeHaaumu;

e ocrnegHsas nonMTu4eckasl U 3KOHOMUYECKas CUTyaums B MUpe NOKa3bIBAET, YTO 40NA CTpaH, npuBne-
KaloLMX MHOCTPAHHbIE MHBECTULMM B MHBECTULMOHHYIO AEATENbHOCTb NPEeanpUsaTURn, OOMmKHa ObiTb
Kak MOXHO BonbLue. Tak Kak, CyLeCTBYET BbICOKasi BEPOSATHOCTb TOr0, YTO 9KOHOMUYECKUIA UK NOSK-
TUYECKUIN KPU3UC B TOW UM MHOW CTPAHE OKaXXET HEraTUBHOE BNUAHME HA UHBECTULIMOHHYIO U (OUHAH-
COBYI0 AE€ATENbHOCTb MECTHbIX NPEANPUATUN.

Peanusaums BbILLEN3NOXEHHbIX BbIBOIOB Y peKoMeHaaLunin, NpeanaraembiX B COOTBETCTBUM C HAMM Npes-
NPUATUSIM HAPOAHOTO XO35IMCTBA, B CBOKO o4epedb, BO MHOTOM MOCNYXWT AalnbHenweMy YCKOPeHW0 MHBECTH-
LIMOHHOWN OeATenbHOCTU NPeanpuaTui.
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