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AHHOTaUMS

B pnaHHOW cTaTbe paccMaTtpmBaloTCa BOMPOCHI MOMNTUKN NPUBNEYEHNS MHOCTPAHHbBIX MHBECTULMIA B
Pecnybnuky YsbekuctaH. [NpsiMble MHOCTpaHHblE WHBECTMUMUWM WrpaloT B Y3bekuctaHe BaXHyK posb,
onpenenss [OMHaAMUKYy SKOHOMMWYECKOro pocTta, rnybuHy m macwTabHOCTb, a TakXe CKOpPOCTb mpouecca
TpaHcopMauum aKOHOMMYECKON CUCTEMbI HA HALWOHANbHOM YPOBHE.

Y36eknctaH peanusyet macwTabHble pedopMbl BO BCeX cihpepax XU3HM obwecTBa, B YaCTHOCTH,
X0[4 3KOHOMMYECKMX PedoopM B CTpaHe npuobpen nocnenoBaTenbHbIV U YCTOWYMBLIA XapakTep, Korga Ha
obwemM oHe YyBenYeHNs OTEYECTBEHHOrO MPOU3BOACTBA, BbLICOKOW WHBECTULUMOHHON aKTUBHOCTMW
MPOA0NXAETCS YCUNEHNE PbIHOYHBIX NPOLECCOB.

Ho B nwbom cnyyae, KOHEYHOW LEeNbl WHBECTUUMOHHON MOMMTUKN SIBASIETCS OXUBNEHMWE
WHBECTUUMOHHOW [OesATeNbHOCTW, HanpaBNeHHONW Ha MNOABEM 3KOHOMWUKM CTpaHbl W MOBbIWEHUS
30 PEKTUBHOCTMN 06LWECTBEHHOrO NPON3BOACTBA.

MpsiMble MHOCTPaHHbIE MHBECTULMWU UrpatoT B Y30eKncTaHe BaXXHYIO pPO/b, ONpeaenss OMHaAMUKY
9KOHOMMYECKOro pocTa, rNybmHy M MacwTtabHOCTb, a TakXe CKOPOCTb mfpolecca TpaHcdopmauum
3KOHOMUYECKOI CUCTEMbI HA HALMOHANbHOM YPOBHE.

MonoxwutenbHoe Bo3gencTene NV nposenseTca He TONbKO Yepes pacwmpeHre OUHaAHCUPOBaHMUS
3a cyeT 3apybexHblX MCTOYHWUKOB, HO M 3a CYET TaKMX BHEWHMX 3CPEKTOB, KaK TEXHONOrn4yeckue u
WHCTUTYUNOHANbHbIE 3KCTEPHANUN.

Mpenonpusitus, co3pnaHHble Ha ocHoBe W npu cogeicteum MWW, oTnuuaiotca 3ametHo 6onee
BbICOKMM YPOBHEM MPUMUHSAEMbIX TEXHONOrUiA, B TOM 4YWCNEe W ynpasneHyeckux. bnoromops cospaHuio
COBMECTHbIX C MHOCTPaHHbLIM KanuTanom npeanpuaTuii Y36ekuctaH uMnoptupyeT TEXHONOrnM, a Takxe
COOTBETCTBYIOWMNE WHCTUTYTbl, B YACTHOCTWU, MPWUHLMMbLI KOPMOPATMBHOINO MNOBELEHUS, 4YTO YCKOpsieT
MPOLIECChbl PbIHOYHOTO PEOPMUPOBAHMNS, PA3BUTUS MHCTUTYLMOHANBHON MHAPPACTPYKTYPbI.

Y3bekuctaH peanuayeTt macwTtabHble pedopMbl BO BCEX cdpepax XU3HU o6WecTBa, B YaCTHOCTH,
X04 3KOHOMMYECKMX PedoopM B CTpaHe npuobpen nocnenoBaTenbHbI U YCTOWYMBLIA XapakTep, Koraa Ha
oblwem oHe YyBeNYeHNs OTEYECTBEHHOrO MPOU3BOACTBA, BbLICOKOW WHBECTULMOHHON aKTUBHOCTMU
NPOA0NXAaEeTCs yCUNEeHNe PbIHOYHbIX MPOLECCOB.

9T0 BblpaxaeTcs B 3HAYATENbHOM MOBLIWEHUN MPUBIEYEHUS WHOCTPAHHBIX WHBECTULMIA 1
ctabunbHoM npupocte o6bemoB npoussoacTea. Ctan Gonee HacblweH MNOTPeOUTENbCKUA PLIHOK, B
HECKO/bKO pa3 NOBbICUNIUCH peasibHble AOX0Abl HaceneHus.

PaccmatpuBas cuTyaumio C MPUBAEYEHUEM MPSAMbIX WHOCTPAHHbIX WHBECTUUMA B 3SKOHOMUKY
Y36eknctaHa, CTOMT OTMETUTb, 4TO B Havane 2000-x rr. nputok MNN B cTpaHy 6bin HE3HAYMTENEH, @ UX



HakonneHHblh 06bem k 2004 rony He npesblwan 1 mapa. gonn. Jons MU B cTpykType MHBECTUUWIA B
ocHoBHOW kanuTtan egea gocturna 10%, M OHW He okasbiBanu CYLWECTBEHHOr0 BAWSIHUS Ha npouecc
CTPYKTYPHbIX Npeobpa3oBaHUii 9KOHOMMWKMW, PasBUTMS MPOMbIWIEHHONO MNPOM3BOACTBA W YBENUYEHMUS
06BEMOB BHELWHEN TOProBw.

OvHamnka WHOCTpaHHbIX uHBecTUumMin B 2006-2011 rr. nokasbiBaeT, 4YTO MO Mepe pasBUTUSA
MUPOBOro (PMHAHCOBO-3KOHOMUYeckoro kpusuca 2008-2009 rr. MHOCTpaHHbIE MHBECTOPbI HE TONbKO He
ywnu n3 YsbekncraHa, Ho 1 NPOLOSIXWUAN pacWnpeHne CBOero NpuUCcyTCTBUS Ha pbiHKe cTpaHbl. [Mepuoa
OTHOCUTENBHO HWU3KOW MHBECTULMOHHOM akTMBHOCTU Hayana 2000-x rono., KOTopbi 6bin 06yCnoBneH kak
BHYTPEHHUMU nNpobnemMamMm 3KOHOMMKM Y3bekmcTaHa, Tak M B LENOM MNPenKpU3UCHON cuTyaumein Ha
MWPOBOM pblHKe, cMmeHuncs B 2006—2009 rr. paclumpeHuem cnpoca Ha WHBECTULMOHHbIE PECYpPChbl, U
3atem, B 2010-2011 rr., CTpeMUTENbHbIM POCTOM WHBECTUPOBAHMUSA B 3KOHOMUKY Y3bekucTaHa.
HakonneHHbii 06 bEM MHOCTPAHHbLIX MHBECTULMIA B 9KOHOMMKE Y36ekuctaHa Ha koHew 2011 r. npeBbicun
6,7 Mnpa. nonn. YeBennyeHne oH6BHEMOB MHOCTPAHHbIX WHBECTULUMIA CBUOETENbCTBOBANO 00 ynyyweHun
XapakTePUCTUK MHBECTMUMOHHOIO knnmarta Y36eknctaHa, a TakxXe O MOBbIWEHUA LOBEPUS K 9KOHOMMKE
Y36eknctaHa co CTOPOHbl MHBECTOPOB B NOCNEAHWE roabl.

AHanu3 WHBECTUUMOHHOrO KAMMata W OWHaMUKW  WHOCTPaHHbIX WMHBECTUMUMA B 9KOHOMUKE
Pecnybnukun YsbekuctaH, nokasbiBaeT, YTO 3a nocnemjHue 5-6 net ctpaHa [OCTUrna CylweCTBEHHbIX
ycnexos B (POPMMPOBAHMN MO3UTUBHOIO AEN0BOr0 U MHBECTULMOHHOMO KnuMmara, B pedopMUpoBaHUN
3aKoHOOaTenbHON N aAMUHUCTPATUBHON CUCTEMbI CTPaHbI, YTO NOATBEPXAAETCH BbICOKUMU OLEHKaMU CO
CTOPOHbI MEeXJOyHapOoOHbIX PENTUHIOBbIX areHTCTB U psada WM3BECTHbIX MeXAyHapOoOHbIX OpraHusauui.
Tpetunii ron Nogpsa MexayHaponHble PenTUHroBble areHTCTBa, kak Standard & Poor's, Moody’s u Fitch
Ratings npuceamBaioT 6aHKOBCKON cucTeMe Y3bekuctaHa PENnTUHIOBYID OLEHKY Ha YpPOBHE
«CTabWNbHbIN», NPUYEM KONMYECTBO KOMMEPYECKUX 6aHKOB pecnybnku, UMELWMX TaKyto OLEHKY, pacTeT
n3 roga B ron. Ecnmn B 2010 rogy 13 kommepyeckmx 6aHKOB CTpaHbl MONYYNIN PERTUHT «CTaBWUNbHbINA», TO
CerofHs Ux KONMYecTBO OOCTUIrNO 28, akTMBbI KOTOPbLIX cOCTaBnsAoT 6onee 98 NPOLEHTOB OT COBOKYMHbIX
aKTUBOB Bcelt HaHKOBCKOWM CUCTEMbI pecnybnnku.

HeobxooMMo OTMETUTb MPOJOMXAIOWYCA B MOCAeOHWe rodbl TEeHAEeHUMIo pocTa 06bemMoB
NpuBNeKaeMbix B 3KOHOMUKY Y3beknctaHa MHOCTPaHHbIX UHBECTULIMIA U KPeaUTOB MPU COKpaLLeHn Oonu
PUHaAHCVPOBaHUS NPOEKTOB Mo rapaHTuto MpaBnTenbLCTBa.

B noknagme rnaebl rocypapctea MN.A.Kapumosa Ha 3acemaHun KabuHeta MWHUCTPOB, NOCBSIEHHOM
nuToram coumanbHO-aKOHOMUYeckoro passutus B 2015 rogy v BaXHeAWNM NPUOPUTETHBIM HanpasneHnsm
9KOHOMUYeCKOl nporpammbl Ha 2016 rog, 6biN0 OTMEYEHO, YTO B pamkax peanusauun IHBECTULMOHHOWA
nporpammbl Ha peanu3aunio MNPOEKTOB MO MOLEPHU3ALMW, TEXHUYECKOMY W TEXHONOTMYECKOMY
0OHOBNEHWIO OTpacnei, CTPYKTYypHblM npeobpas3oBaHnsM B 3KOHOMUKE cTpaHbl B 2015 romy 6bino
NMpuBIEYEHO M OCBOEHO WHBECTMLMA 3a CYET BCeX MCTOYHWKOB (PMHaAHCUpOBaHWA B akBuBasneHTte 15,8
munnnapaa nonnapoe CLA, unu ¢ poctom npotuB 2014 ropga Ha 9,5 npoueHTa. Mpu atom 6onee 3,3
Munnanapga DONnnapos, MM cebiwe 21 NpoueHTa BCeX WMHBECTUUUA — 3TO UHOCTPaHHble MHBECTMUMMK, U3
KOTOpPbIX 73 NpoLEHTa COCTaBNASAIT NPAMbIE MHOCTPAHHbIE MHBECTULW.

Mepen Y36ekucTaHOM CTOUT CNOXHas 3afjaya MNpuBfiedb B CTPaHy WHOCTPAHHble WHBECTWLUWM,
obecrneusB npuv I3TOM COOTBETCTBME TpPeBOBAHUSM WHOCTPAHHbIX WHBECTOPOB W  HanpasneHue
NPUBNEYEHHOro KanuTana Ha OOCTUXEHWe HauMoHaNbHbIX Ueneir u obecnedyeHne 9KOHOMMYECKOro
pas3suTus. [psiMble  MHOCTPaHHble  WHBECTULUMM  MOFYT MOCNYXWTb  MEXaHU3MOM  MOBbIWEHMWS
KOHKypeHTocnocobHocTn YabekuctaHa B MUPOBOA 3KOHOMUKE 3a CYET MCMO/b30BaHWS MMEIOLWMXCS
KOHKYPEHTHbIX NMPEeUMYILECTB U NMPUBHECEHNS! HOBbIX. BaXkHbIM yCNOBMEM MOBbIWEHUS NPUTOKA MPSMbIX
MHOCTPaHHbIX WHBECTULUI SBNSIETCS NPOBELEHME TOCYLapPCTBEHHOW MONUTWKKW, HanpaBneHHOW Ha
co3faHnme CTabunbHbIX YCNOBWA (PYHKUMOHUPOBAHMS WHOCTPaHHbIX WHBECTOPOB B HaLMOHANbHOM



9KOHOMMKe. J[ocTuxeHue aton uenn OygeT  cnocobCcTBOBaTb  MOBBLIWEHWIO — HALMOHANbHOM
KOHKYpeHTOCnocobHoCcTM 1  6onee akTMBHOW WHTErpauMm Hawewr CTpaHbl B MeXAyHapoAaHYHo
3KOHOMUYECKYIO CUCTEMY.
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