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BJIMSHUE IMPAMBIX
MHOCTPAHHBIX
WHBECTULIWNHU (TTUN) HA
9KOHOMUKY Y3BEKUCTAHA

lOnpaweB Hogupb6ek CanamnbypxaHoBuY
HavanbHuk OTgena koMmnnaeHc KoHTponsa BaHKkoBCKO-hMHAHCOBOM
akagemmm Pecny6nvkn Y3bekumcTtaH

AHHOoTauus: [laHHasa ctaTbs paccmaTtpuBaeTt BVSHME NPAMbIX MHOCTPaHHbIX nHeectuumn (MAU) Ha akoHomumky Y3be-
KMCTaHa, NoayepkvBas 3Ha4YUTENbHYK ponb, koTopyto MW urpatoT B SKOHOMMYECKOM pa3BuTMM cTpaHbl. C yyeTom
HefaBHUX pedopM, MPUTOKOB MHBECTULMI U CTpaTeryn npaBuTENbCTBA aHanu3 obecrnevymBaeT BCECTOPOHHUIN 0630p
Toro, kak MW BHOCAT CBOM BKNag B 3KOHOMMUYECKMIN naHawadT Y3bekncraHa, Bkrovas npobnembl 1 BO3MOXHOCTH,
KOTOpbIE€ OHW NPEACTaBrSAoT.

KnioyeBble crioBa: npsiMble MHOCTpaHHble nHBecTuummn (MAW), akoHomuka Y3beknctaHa, aKOHOMMUYeckne pechopmbl,
ocobble akoHoMMYeckune 3oHbl (O33), NPUTOKN MHBECTULIMNA.

Annotatsiya: Ushbu maqolada to’g’ridan-to’g’ri xorijiy investitsiyalarning O’zbekiston igtisodiyotiga ta’siri ko’rib chigilib,
mamlakat igtisodiy rivojlanishida bevosita xorijiy investitsiyalar muhim rol o’'ynaydi. So'nggi yillardagi islohotlar, inves-
titsion ogimlar va Hukumat strategiyalariga e’tibor qaratgan holda, tahlil to‘g‘ridan-to‘g‘ri investitsiyalar O‘zbekistonning
igtisodiy strukturasiga qanday hissa qo‘shayotgani, jumladan, u taqdim etayotgan muammolar va imkoniyatlar hagida
to'lig ma’lumot beradi.

Kalit so‘zlar: to‘g‘ridan to‘g‘ri xorijiy investitsiyalar, O‘zbekiston igtisodiyoti, iqtisodiy islohotlar, maxsus igtisodiy zonalar,
investitsiyalar ogimi.

Abstract: This article examines the impact of Foreign Direct Investment (FDI) on Uzbekistan’s economy, highlighting the
significant role FDI plays in the country’s economic development. With a focus on recent reforms, investment inflows,
and government strategies, the analysis provides a comprehensive overview of how FDI contributes to Uzbekistan’s eco-
nomic landscape, including the challenges and opportunities it presents.

Key words: foreign direct investment, Uzbekistan’s economy, economic reforms, special economic zones, investment
inflows.

BBEAEHHWE

B nocnegHve gecatunetvsa npsMble MHOCTpaHHble nHBectuumn (MAW) ctanu ogHUM 13 kntoveBbix ak-
TOPOB 3KOHOMMUYECKOIo Pa3BUTKSA LIS CTPaH C NEPEXOAHON SKOHOMUKON, BKItovas Y3beknctaH. MU He Tonbko
obecneyvrBaloT 4ONOMHUTENbHbIE (MHAHCOBLIE PECYPChI A1 SKOHOMUYECKOTO pOCTa, HO 1 CNMOCOBCTBYIOT BHE-
OPEHUI0 HOBbIX TEXHOMOIMI, NMOBLILEHNIO KOHKYPEHTOCMOCOOHOCTU M CO34aHUI0 HOBbIX paboumx mecT. Ons
Y30eKkncTaHa, CTPEMSILLErOCs K YCKOPEHMIO 3KOHOMUYECKOTO pa3BUTUSA U MHTErpaumm B MUPOBYHD 3KOHOMMUKY,
npusnevexue NMNNN apnaeTcsa NpMopuTETHON 3adaqen.

B koHTekcTe rnmobanusaumm v ycuneHuss MexayHapoaHOW KOHKYPEHUMM 3a UHOCTPaHHblE MHBECTULIUW,
Y30ekncTaH nNpegnpyHUMaET 3HaYUTENbHbIE YCUNKUA ANS co3haHus 6naronpusTHOrO MHBECTULMOHHOMO Khu-
MaTa. OTW ycunus BKIOYaloT B cebs MpoBeaeHne CTPYKTYPHBIX pedopM, nmbepanmsauuio SKOHOMUYECKON
MONMUTUKK, YydlleHNe 3aKkoHoaaTenbCcTBa B 06MacTi 3allmTbl MpaB MHBECTOPOB M YNPOLLEHME NpoLeayp A
BefeHusi bnsHeca. Takme warn HanpaeneHbl Ha NPYBIIEYEHNE MHOCTPaHHbIX MHBECTULMI B KITHOYEBLIE CEKTOPA
9KOHOMMKM, TaKme Kak aHepreTnka, CenbCckoe X03sNCTBO, TENEKOMMYHMKaLUA U NPOM3BOACTBO.

HecmoTpst Ha OOCTUrHYTbIA Nporpecc, Y30eKkncTaH CTankMBaeTcsl C psigoM BbI30BOB HA MyTW K MOJIHO-
LIEHHON MHTEerpauum B MUPOBYHD 3KOHOMMKY M MakcMMarbHOMY Mcnonb3oBaHuio noteHumana M. K takum
Bbl30BaM OTHOCSITCA HEOOXOAUMOCTb AarlbHENLIEro COBEPLUEHCTBOBAHNS MHBECTULMOHHOIO 3aKOHOAATerb-
cTBa, obecneyeHne Npo3padyHOCTM K MPeLCcKa3yeMocT OM3Hec-cpefbl, @ Takke pasBUTUE YENOBEYECKOrO
KanuTana u UHPacTPyKTypbI.
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B maHHoOWM cTaTbe NpeanpuHMMaETCs NonbiTKa BCECTOPOHHE NpoaHanuanposatb BnvsHue NN Ha akoHo-
MUKy Y30eKncTaHa, BbIsiBUTb OCHOBHbIE TEHAEHLMM N BbI30BbI, C KOTOPLIMUW CTarlkKMBaeTCsl CTpaHa B npoLuecce
NPUBIEYEHUS U UCMOMNb30BaHUSA MHOCTPAHHbLIX MHBECTULIMIA, a Takke NPeanoXuTb pekoMeHaauum no ynyud-
LIEHMIO MHBECTULMOHHOIO KnvMMarta M NoBbIWEHU0 3¢hdeKkTnBHOCTM ncnonbdoBaHusa MAN ona goctumkeHus
YCTOMYMBOrO SKOHOMMUYECKOTO Pa3BUTUS.

Pa3BuTtne pasnuuHbIX CEKTOPOB 3KOHOMWKM HalLen CTpaHbl, pacluMpeHne u MogepHu3aumsa npomsBoa-
CTBEHHbIX MOLLHOCTEWN, LUMPOKOE BHEAPEHMNE COBPEMEHHbIX TEXHOIOMMI B NPOMbILLFIEHHOCTU, chepe ycryr u
CernbCKOM XO3SIMCTBE, YBENMYEHNE 00bEMOB NPOM3BOACTBA 3KCMOPTHOM MPOAYKLMM C BbICOKOW [0GaBNeHHON
CTOMMOCTbH, YCKOPEHME MHBECTULMOHHBLIX MPOLIECCOB M AOCTUXKEHME PErMOHanbHOrO pasBUTUSA - 3TO OgHa
13 Hawmx Hanbonee akTyanbHbIX 3adad. B ycnoeusax rmobanvsaumm yBenuumBaeTcsi porib UHBECTULIMOHHOIO
COTPYAHMYECTBA MEXAY CTpaHamMu B MEXOYHAPOAHbIX S3KOHOMUYECKMX OTHOLUEHUSX. MpuBnevyeHne npsiMbix
WMHOCTPAaHHbIX MHBECTULINIA U UX 3chheKTUBHOE UCNONb30BaHNE CTAHOBSATCS Bce bonee BaXHbIMU Ans obecne-
YeHMs1 YCTONYMBOIO 3KOHOMUYECKOro pocTa no Bcemy mupy. Ocoboe BHUMaHWE yaensieTcs pa3BuBatoLLMMCS
CTpaHam C BbICOKMMM TEMMaMMU SKOHOMMYECKOro pocTa.

Ob30P NTUTEPATYPDbI

3a nocnegHne 20 neT HabngaeTcs 3HAYUTENBHbBIA MPUPOCT UHOCTPAHHBLIX MHBECTULWIA, CONPOBOXAA0-
LLIMMNCA MHOTOYUCIIEHHLIMU TEOPETUYECKUMU N IMNUPUYECKUMU UCCIEfOBaHNSMU NHOCTPAHHBLIX UHBECTULIMI
B CTpaHax C NepexogHon 3KOHOMMKON. IMOTOK NpSIMbIX MHOCTPAHHbLIX UHBECTULMIA B Takue CTpaHbl 3aBUCUT OT
pasnuyHbIX aKTOPOB Y NPOLIECCOB B MPUHMMALOLLEN CTPaHe 1 OOHOBPEMEHHO B CTpaHe-uHBecTope. [NoaTomy
NpeanoXnTb yHNBEPCarnbHy0 MOAErNb NPSMbIX MHOCTPaHHbIX MHBECTULMIA 4OCTATOYHO CIOXHO.

K cepegnHe XX Beka Havanu (bopMmpoBaTbCHA TpaHCHaLUMOHanNbHbIE KOpnopaumn ¢ 06LWMPHBIMU NPOun3-
BOOCTBEHHbBIMM CETSIMU, OXBaTbIBaOWUMKN BeCb Mup. MacwtabHas mexayHapoaHas OesTeNbHOCTb 3TUX Kop-
nopaumi (Takux kak Xerox, IBM, General Electric, Dupont, General Motors, Coca Cola) o6ecneunBaeT y4yeHbIM
13 pasBUTbIX CTPaH HeEOOXoANMbIE SMNUPUYECKME AaHHbIE ANS U3YYEHUS OeATENbHOCTM TpaHCHaLMOHANbHbIX
Koprnopauun B 06nacty NpsiMbiX MHOCTPaHHbIX MHBECTUUMIA. C Tex nop 3anagHble yYeHble OObSCHUIN CMbICTT,
MPUYMHBI 1 SKOHOMWYECKME NMOCNEACTBUSA KOHLENUUN MPSAMbBIX MHOCTPaHHbBIX MHBECTULINIA.

Mapagurma mexgyHapogHOro Npon3BoACTBEHHOTO LKA, pa3paboTaHHas dopaHLy3ckuM ydeHbim P. Bep-
HOHOM B 1966 rogy, UNMCTPUPYET N3MEHEHME B3aMMOCBS3N MEXAY MeXAyHapoaHOW TOProBrien n MHOCTpPaH-
HbIMK nHBecTULMAMK . OHa paccmaTpuyBaeT poCcT TOProBnv U UHBECTULIMIA CEBEPOaMePUKaHCKNX KopnopaLmi
B nepvop NnocrneBoeHHOro BOCCTaHoOBIeHNst EBponbl.

MakpoakoHOMMYeckas Teopust MHBECTUUMIA npefacTaBrneHa B pabotax Kogsumbl @ (1973, 1990) un
OpsaBbl Bl (1984). CornacHo ei, NpsiMble MHOCTPaHHbIE MHBECTULMW SINMOHCKMX (PUPM KOOPAMHMPOBaHbI U
oTBevatoT TpeboBaHVaM MpuHUMNA CpaBHUTENbHOro npemmyllectsa. C Apyrov CTOPOHbI, MHBECTULMN KOM-
naHnin CLUA 3a pyGexom OCyLLECTBMSIOTCA MPEMMYLLECTBEHHO B paMKax OfUronofIMCTUYECKON PbIHOYHOWM
CTPYKTYPbl U SIBASKOTCA aHTUTOPrOBbIMW MHBECTULMSMWU, NPU 3TOM MOOYEPKMBAETCS BbICOKAsk BEPOSTHOCTb
HeraTVBHbIX MOCNEACTBUN ANst SKOHOMUKUN CTpaHbl. Koganma cuntaert, 4To NpsiMble MHOCTPaHHbIE MHBECTULIMM
OOIMKHbI AENCTBUTENBHO paboTaTb kak 3pEKTUBHBIN MHCTPYMEHT TOPrOBAM MPOMEXYTOYHBIMW TOBapammu, HO
nogyepKmMBaET, YTO TaKMe UHBECTULIMM OOIMKHbI ObITb paccynTaHbl U HanpaBreHbl PbIHOYHBIMW CUITAMMU.

Hukepbokep (1973) npeactaBnsieT KOHUEMLMIO NPSIMbIX MHOCTPaHHbIX UHBECTULIMIA M ONUIOMNONNCTUYE-
CKoW 3almTbl. 10 ero MHeHWUO, CTPYKTypa pbiHKa U AEWCTBUS NNOEPOB B BbICOKOKOHKYPEHTHbBIX OTpacrsax
ABMAIOTCS BaXHbIMU hakTopamMu, ONpeaensaowmnmMmn ypoBeHb NPSIMbIX MHOCTPaHHbIX MHBECTULIMIA CO CTOPOHBI
KOHKypupytoLmx doupm. Ero nccnegosaHve nsyyano MexayHapogHyo AeAaTeNbHOCTb Koprnopauuin B nepuos ¢
1948 no 1967 rog, a Takke ONUronorIMCTUYECKYO AeATeNbHOCTb 3a rpaHuuen ¥,

3HauuTenbHOEe 3Ha4YeHne B CBOMX Hay4yHbIX nccnegosaHusax nmetot K. Nucbet, M. Mum n C. [xo. B cTpaHax
C NepexogHON 3KOHOMWMKOM MpOoLEeCcC 3KOHOMUYECKOW nmbepanu3aumy SBnseTcs BaxXHbiM (PakTopoMm Ans
COBEpPLUEHCTBOBAHMS CUCTEMbI MPUBIIEYEHNS MPAMbBIX MHOCTPaHHBIX UHBECTULMIA. [puBreYeHne TeXHONormmn
N 3HAHWW K HaLMOHamnbHbIM NPEANPUATUSM MyTEM MPSMOrO KanuTarbHOro HaKoMMEeHUs U TEXHONOMMYECKOro
know-how obecneunBaeT ycTon4mBbIE TEMIMbl 3KOHOMUYECKOIO pocTa.

Ona M. laneeson n E.H. KageeBon OCHOBHbIMW (hakTOopamu MPUBIIEYEHUS MPSAMbIX WHOCTPAHHbLIX
WHBECTULIMIA SIBASIOTCA OOCTYN K pblHKam K pecypcam 6. KoHueHTpaunsi MHOCTpaHHOro KanuTana TOnbko B
OTAENbHbIX PErMOHaxX U OTPachsiX OrpaHNYMBaET pas3BUTUE SKOHOMMKWU APYrMX PErMOHOB, B MEPBYHO odepenb
BMMSIET HA SKOHOMWKY PEMMOHOB 0€3 NPOMBbILLNIEHHOTO Pa3BUTUS.

TeopeTuueckas KOHUENUUsSi TpaHCHALMOHAmNbHbIX UHBECTULMIA MMeeT Oonbluoe 3HavyeHve Ans U3yveHus
MeXayHapoOHOW MHBECTULIMOHHOW AeATEeNbHOCTU KOpropauun 1 ee BIIMAHUS Ha SKOHOMUYECKOe pasBuTme.
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METOA4O/NIOI'MA UCCTELOBAHUA

MeTogonorua mnccnegoBaHusa BKKOYAET aHanua nnTepaTtypHbIX UCTOYHUKOB, 060p 1N aHann3 AJaHHbIX,
ncnonb3oBaHMEe CTaTUCTUHECKUX METOO0B, NpoBeAeHNE SKCNEPUMEHTOB, a TakXe NpuMeHeHne Ka4eCTBEHHbIX
M KONMYECTBEHHbIX METOAOB aHannaa Ansa AOCTMXKEHNS NOCTaBMNEHHbIX Lenen.

AHAJIU3 U PE3YJTBbTATHI

B pesynerate npoBefeHHbIX pedopM 00beM NPsIMbIX MHOCTPaHHbIX nHBecTuumnn (MAW), npuBneYeHHbIX B
Y30ekncTaH, B NocrnegHue rogbl NOCTOSHHO yBenuynaeTtcs (cM. PucyHok 1). OcobeHHo cTpaterns passutus
HoBoro Y3b6ekuctaHa onpegensieT psg NpUMopUTETHBIX 3ad4ad, Takux Kak yrydlleHne UHBECTULIMOHHONM Cpeabl
B CTpaHe M yBENUYEHWE ee MpUBMEKaTernbHOCTW, a TakkKe NpuBMeYeHne uHBecTuumi B pasmepe 120 mun-
nnapaos gonnapos CLUA, Bkntovas 70 munnunapaoB gonnapoB CLUA MHOCTpaHHbLIX MHBECTULIIA, B TEYEHME
Onwxanwmx naTy ner.

OTO co3gaeT BO3MOXHOCTM AMNsi pacLUMpeHnsi NPOM3BOACTBA M aCCOPTUMEHTa NPOAyKUMK, 0BHOBNEHUS
NpOM3BOACTBEHHOIO 060PYAOBaHUSA, BHEAPEHUS WHHOBALMOHHBLIX TEXHOMOIMIA, COBEPLUEHCTBOBAHUS Kagpo-
BOrO MoTeHUMana, a Takke YBENMYEHUsA OOMNM HAayKOEMKOW M BbICOKO A0OABMEHHON CTOMMOCTU MPOAYKLUN.
Kak nokasaHo Ha PucyHke 1, NOTOK MPAMbIX MHOCTPAHHbIX MHBECTULIMIA MMEET TEHOEHLMIO K POCTY, NPUYEM B
2019 rogy oH coctasun 2,3 munnunapga gonnapos CLUA. Mpu coxpaHeHun aTon TeHaeHuun k 2022 rogy aToT
nokasarenb Bo3pacteT Ao 9,5 munnuapga gonnapoB CLUA, 4To o3HayaeT pocT Ha 24,2% No CpaBHEHUIO C
2019 rogom.
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PucyHok 1: /luHaMHKa 06'beMa NPSIMbIX MHOCTPAHHBIX UHBECTULUH, IPHBJIEYEHHbIX B HAIlly CTPaHy B IEPUOJ, C
2013 no 2022 roas! (B MuiMapax goJiapos CIIA)!

BTopas BorHa MMpoBOro ¢pMHaHCOBO-3KOHOMMUYECKOTO KpU3uca, HadaBlUasicsl B €BPOMENCKMX CTpaHax
B 2018-2020 rogax B pesynbrate naHgemum Covid-19, Takke noenvsana Ha ob6bem NPsSMbIX UHOCTPAHHbLIX
nHBecTuumi. B 2022 rogy rmobanbHbin 00beM NPSIMbIX MHOCTPAHHbIX MHBECTULMIA cocTaBmn 1,3 TpunnmnoHa
ponnapoB CLUA, yto Ha 12% meHbLue, Yem B npegbiayliemM rogy. OgHako B 2016 rogy o6bem npsiMbiX MHO-
CTPaHHbIX UHBECTULIMIA SOCTUM CaMOr0 BbICOKOIO YPOBHS U cocTaBun novtun 2,1 TpunnunoHa gonnapos CLUA.

1 CocTtaBneHo aBTOPOM Ha OCHOBe [AaHHbIX BcemupHoro 6aHka.

thiyd  https://yashil-igtisodiyot-taraqqgiyot.uz




2024-yil, yanvar. Ne 1-son. YASHIL IQTISODIYOT VA TARAQQIYOT \/}

2,5

203 207

1,65
1.57 g2t
: 1,53
1.5 5 | 143 136 1.44 - 1’5.
] o M 13

0,96

0.5

D ! | | ! | ! | i i
2012 rox 2013 2014 rog 2015 roa 2016 rog 2017 rog 2018 rog 2019 rog 2020 rox

PucyHok 2: /luHaMyKa OTOKA NPSIMbIX MHOCTPAHHBIX MHBECTULIUH, IPHUBJIEYEHHBIX B pa3/IM4YHble CTPAaHbl MUPa
€ 2012 no 2022 rog (B TpusimoHax goJuiapos CIIA)?

3HauuTenbHas 4acTb HbIHELUHMX MPSMbIX MHOCTPAHHbIX UHBECTULMIA HanpaBneHa B CBOOOAHbIE 3KOHO-
MUYECKME 30HbI U pearnbHbIi CEKTOP 3KOHOMUKM PasfnyHbIX CTpaH Mupa. ATO NOAYEPKMBAET BaXHOCTb Mpu-
HUMaeMbIX CTpaHaMyM Mep MO MPUBMEYEHUIO TaKMX MHBECTULMIA, OCOBEHHO AN Pa3BUTLIX MPOMbILLIEHHbIX
rocygapcTts. [NpuBneyeHre npsambIX MHOCTPAHHBLIX MHBECTULNIA B CTpaHbl B 2022 roay.

[aHHbIN rpacuk AeMOHCTpUpyeT AMHaMUKY MOTOKa NPAMbIX MHOCTPaHHbIX UHBecTMumi ¢ 2012 no 2020
rog. Habntopgaetcsa poct nHesectuumii ¢ 1,57 tpunnuoHos gonnapos B 2012 rogy oo nuka B 1,65 TpunnnoHos B
2016 roay. 3atem cnenyet cHmxkeHue 0o 1,44 TpunnuoHa B 2017 rogy v BocctaHoBneHune ao 1,53 tpunnuoHa
B 2018 rogy. B 2019 roagy npousowwno 3HauntensHoe nagexHve o 0,96 tpunnuoHa, nocne yero B 2020 rogy
WHBECTULMM CHOBa Bo3pocnu Ao 1,5 TpunnuoHa. 3T N3MeHeHUs MOryT oTpaxaTb SKOHOMUYECKUE, NonuTuye-
CKMe 1 reononuTnyeckue aktopsbl, BNUSAOLLME HA NPUBEKaTeNbHOCTb CTPaH ANl UHOCTPaHHbLIX MHBECTOPOB.

PEKOMEHJALIUU

[na ganbHEnWero yeuneHust BIMSIHUS NPsMbIX MHOCTPaHHbIX nHBecTuumnn (MAW) Ha saKoHOMKKY Y36ekun-
CTaHa u nogaepXaHus NoNoXUTENbHbIX TEHAEHUMI, HabnogaeMbIx B NOCNeQHNE TOAbl, NpeanaratTcs cneay-
loLLMe pekoMeHaaumm:

1. MpopomxeHue pecdopm B cepe perynupoBaHusi: Y306eKMCTaH [OMMKEH NPOAOMKaTb YCUIus
Mo COKpaLLeHU0 agMUHUCTPaTUBHbBIX Npoueayp, YTo obnerynT cTapT v BegeHue BudHeca AN UHoO-
CTPaHHbIX MHBECTOPOB. 3TO BKIOYAET YNPOLLEeHNe npouenyp nNMueH3npoBaHus, NoBbILLeHWe Npo3pay-
HOCTW perynaTMBHbIX TPeBOBaHMIN U CHUXEHME BIOPOKPaTUYECKUX Nperpag, KoTopble MOryT OTNYrHYTb
NHBECTULUUN.

2. YKpenrneHue NpaBOBbIX OCHOB MHBECTULMI: YKpensieHne NpaBoBbIX OCHOB, perynupytowwmx MAN,
MMEET Ba)XHOE 3Ha4eHne. ATO BKIOYAET obecneveHne NCMONHEHNS KOHTPAKTOB, YIydlleHNe 3aLnThbI
npaB MHBECTOPOB M YCTAHOBMEHME YETKUX, MOCIeAoBaTeNbHbLIX NPaBui AN akcnponpuauum 1 Haumo-
HanNM3auum NHOCTPaHHbIX aKTUBOB.

2 CocTaBneHo aBTOPOM Ha OCHOBe [aHHbIX BcemupHoro GaHka.

https://yashil-igtisodiyot-taraqqiyot.uz [t




(\/ YASHIL IQTISODIYOT VA TARAQQIYOT 2024-yil, yanvar. Ne 1-son.

3.

YnyJweHue NH(pPaCTPYKTYpbl U CBA3HOCTU: VIHBECTULIMN B MHAPACTPYKTYPY, BKIOYas TPaHCMopT,
TENEKOMMYHUKALIMKN 1 SHEPreTUKY, SBMSAOTCA BaXHbIMM A5 NOBbILIEHWS NPUBIEKaTenbHOCTH Y36eku-
cTaHa Ans MHOCTPaHHbIX MHBECTOPOB. YNydlleHHas MHPacTpyKTypa obrneryaeT BedeHue GusHeca,
CHVXaeT ornepaLynoHHble pacxodbl U crnocobCTBYET UHTErpaLmmn CTpaHbl B MUPOBbIE LIEMOYKN NOCTaBOK.

YoeneHne BHMMaHUS pPa3BUTUIO YerioBeYecKoro Kanutana: Pasutue KBanuduumpoBaHHOM
paboyeln cunbl He0BXoaNMMO AN NPUBEYeHNs BbICOKOLEHHbIX MW, 3To MOXHO 4OCTMYb 3a CHET UHBE-
CTMUMIA B 0Opas3oBaHne u NporpaMmbl NPodeccnoHanbHOM NOAroTOBKN, COOTBETCTBYHOLLME NOTPEOHO-
CTSIM MHOCTPaHHbIX MHBECTOPOB, OCODEHHO B CEKTOpAX, LieNeBbIX A5t pocTa u auBepcudmkaumn.

MpoaBuxeHne cekTopanbHon ausepcudukaummn: NoMmMMo dHEPreTrkn n TenekoMMyHukaLumn, Y3be-
KMCTaH JOMKeH Takke cogenctesoBaTth npuereveHunio NN B cekTopsbl, Takme kak cenbCKoe X035MCTBO,
nNpon3BoACcTBO M ycnyrn. insepcmndmkaumsa MoxXeT NOMOYb CMSAMYUTb PUCKU, CBA3AHHbIE C YpE3MEPHOW
3aBUCMMOCTbBIO OT HECKOSIbKMX CEKTOPOB, 1 cnocobcTBoBaTh bonee cbanaHCMpoBaHHOMY SKOHOMUYE-
CKOMY POCTY.

PacumpeHMe MeXAayHapoOHbIX NAapTHePCTB: PaCLIJI/IpeHVIe OBYCTOPOHHUX N MHOITOCTOPOHHUX corna-
LeHMIn MoXeT obecneunTb Gonee CTa6VIJ'IbHyIO n npeackasyemyr cpeny onAad MHOCTpaHHbIX MHBE-
CTOpPOB. Y36eKknctaH OormkeH CTPEMUTBLCA K 3aKIMKOYEeHU0 NHBECTULIMOHHbBIX OrOBOPOB, KOTOPbLIE BKI1HO-
YarT NONOXEHMWS O 3aLMTE MHBECTULIMN N MEXAHN3MbI pa3peLlieHna Cnopos.

. YnyyweHue penoBoi cpedbl: [MOCTOSIHHbIE YCUIMS MO YMyYlleHUo obLero OerioBoro kKrnvmara,

BKItoyasa 6opbby c koppynuuen, obecrneveHne NonMTUYECKON CTabunbHOCTU 1 copgencTBme gobpomy
ynpaBreHnto, SBMSTCA HeOBXoaMMbIMU. DTU YCUNUS He TONbKO NpuenekyT 6onblie MWW, Ho n cno-
COOBCTBYIOT YCTONYMBOMY Pa3BUTUIO SKOHOMUKW.

SAKJTIOYEHHUE

Mpsmble nHocTpaHHble uHBecTuumn (MAW) ceirpann KnoveByro porb B 9KOHOMUYECKOM pa3Butum Y3be-
KncTaHa, cnocobCTBysi pOCTy, AMBEPCUdUKALIUMA U UHTErpaLMM CTPaHbl B MUPOBYIO 3KOHOMUKY. HULMATHBbI
npaBuTENbLCTBA MO pePOPMUPOBAHMIO HAYMHAIKOT JaBaTb NONOXUTENbHbIE pe3ynbTaThl, YUTO NOATBEPXKAAETCA
yBenuyeHmem nputoka NUN n pacwmpeHmemMm MHBECTULMI B pas3nuUyHble CEKTOPbl SKOHOMUKW. OgHako Ans
nogaepXaHns 1 ganbHenLWwero ykpenneHus STon AnHaMmnkm Y3bekucTaH cTankmBaeTcs ¢ BbI30BOM AanbHen-
Lero ynyyweHms MHBECTULMOHHOIO Knumarta nytem pedopM perynupoBaHusl, pasBuUTUS MHEPACTPYKTYpbI,
NOBbLILLEHWS YENOBEYECKOro Kanutana v nooLpeHns cekTopanbHOW aAnBepcudukaLmn.
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