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WHOCTPAHHBIE MHBECTUIIAU KAK MOIIHBIA CTUMYJI PA3BUTHAA DKOHOMUKH
Y3BEKHNCTAHA

B ycnoBusix yriy0OieHust 5KOHOMHYECKHX pedopM M Jaubepaiu3aluu 3KOHOMHUKH PecryOnuku Y30ekucTaH Bo3pacTaer
POJIb 1 3HaYEeHUE NPOOJIEMBI IIMPOKOTO NPUBJICUCHHSI HHOCTPAHHBIX HHBECTHIINI B 9KOHOMUKY /IS OCYILIECTBIICHHS TITyOOKHX
CTPYKTYPHBIX CIBHIOB, TEXHHYECKOTO IIEPEBOOPYKEHUsS IPOM3BOACTBA, pPOCTa KOHKYPEHTOCHOCOOHOCTH IPOIYKINHU
YcnewHoe BBIOTHEHHE MOCTABICHHBIX 3a/1a4 00YCIOBIMBAET HEOOXOAMMOCTh IITyOOKOrO M3y4eHHsl HAKOIJICHHOTO OIbITa
pemnIeHust mpoOIeMbl MPUBJICUCHUS] HHOCTPAHHOTO KalnTajda B 3KOHOMHKY CTPaHbI, BRIPAOOTKH HOBBIX MOJXOJOB M METOMOB
CTHUMYJIMPOBaHUA. 3a MOCJIEAHHE TOABI B 3TOH OONAcTH CAETAHO HEMaso: pa3pabOTaHBl MPABOBHIE OCHOBBI M IIPHHSTEI
COOTBETCTBYIOIIME 3aKOHBI; CO3JaHa HE00X0IMMasi HOpMaTHBHAsI M METOANYECKast 0a3a OIEHKN MHBECTHLIHOHHOTO KJIMMaTa B
pecmyonuke. BMmecte ¢ Tem, n3smMeHeHne (GOpM U METOJI0B HHBECTHIMOHHOTO IPOIIECCa, TIEPEXO K MIPOEKTaM M MPOrpaMmam
OCBOCHHS ¥ HCIOJIb30BAHUS WHBECTHLUH, B TOM YHCIE MHOCTPAHHBIX, HOTPEOOBaNIN COBEPIICHCTBOBAHUS CIIOKHBIIHXCS
METOAOB U NPHEMOB CTUMYJIHPOBAHUS IPUBJICYEHHUS WHOCTPAHHOTO KalMTala ¢ Y4eTOM HAKOILUIEHHOTO MHPOBOTO OIIBITA.
Ycununoch BHUMaHUE K 3KOHOMUYECKUM U OpPraHU3allMOHHBIM MEXaHU3MaM UX NPUBJICUEHUS U UCIIOJIb30BaHUS

[IpuBnedyeHre WHOCTPAaHHBIX WHBECTHLMI SIBISETCS OJHAM W3 BAKHEHUIINX YCIOBHH OOECHEYEHUs] CTPYKTYPHBIX
npeoOpa3oBaHKil Halllell 5JKOHOMHKH, MOJICPHU3ALNH IPOM3BOJICTBA M pocTa dKcnopra. VIHOCTpaHHble HHBECTUIINH, B TIEPBYIO
odepenb, JOJDKHBI OBITH HANpaBiIeHbl B BEIYIIHE OTPACIM DSKOHOMHKH, KOTOPBIE IOJDKHBI CTaTh JIOKOMOTHBAMHM JIJIS
OOHOBJICHHSI BCeH SKOHOMUKH M CTAOMIILHOTO POCTA.

WHBecTHIMM HE CITydalfHO HA3bIBAIOT «TOIUIMBOM) SKOHOMHKH, €€ KPOBBIO», IIyCKOBBIM MEXaHM3MOM Juisi OmsHeca. Mx
BaXXHOCTb ISl Pa3BUTHUS rOCyJapCTBa HACTOJIBKO OYEBUAHA, YTO ITa TEMa CTala HEOTHEMIIEMON YacThI0O MHOTOYUCIEHHBIX
SKOHOMHYECKHUX IyONHMKaiui. B ocymecTBIeHHH CTPYKTYpHBIX MpeoOpa3oBaHWN SKOHOMHKHM Y30EKHCTaHAa WHOCTPAHHbIC
MHBECTHIIIH WTPAIOT YPE3BBIYAHO BAXKHYIO POJIb, OCKOIBKY MPOU3BOAUTENbHBIC CHIIBI PECIYOINKH HYKIAIOTCS B KPYITHBIX
KaIlWTAJIOBIOKEHUAX JUII MOJEPHH3ALMM W PEKOHCTPYKIMH, a BHYTPEHHHE HCTOYHWKH (MHAHCUPOBAHUS WHBECTHIIUH
HeocTaTovHbL. [1oaTOMy nmpHBiIeUeHHE B IIMPOKUX MacIITabaX HHOCTPAHHBIX WHBECTHIHUI MIPECIIEAYET CTPATETUUECKIE [ETH
U SIBJISIETCS OAHUM U3 BAXKHEHIINX HAIPaBICHUHI IPOBOJUMON rOCy1apCTBEHHOM IIOJIUTUKHU.

BakHbIM (pakTOpOM MHBECTHUIIMOHHOI'O KJIMMArTa SIBJISIETCS CHCTeMa (PMHAHCOBO-3KOHOMHYECKUX CTHMYJIOB M JIBTOT JIS
WHOCTPAaHHBIX HHBECTOPOB, KOTOpas COPHUEHTHPOBAaHAa Ha yBEIMYCHHE MPSIMBIX HHOCTPAHHBIX HWHBECTUIMH B
MPOU3BOJICTBEHHYIO c(hepy U, B 0COOEHHOCTH B OTPACIIH U MPOU3BOCTBA, 00JIaIatoIIue OONIBIINM SKCIOPTHBIM MOTEHIUAIOM.
JanbHeitmee yriyOlieHHe SKOHOMHYECKMX pedopM NoApa3syMeBaeT BHIpaOOTKY W OCYIIECTBICHHE HOBOM CTpaTerHu
NPUBJICUCHUS WHOCTPAaHHBIX MHBECTHUIMI, OCHOBaHHOM He Ha "TO4YeyHOM" WHBECTUPOBAHHUU OTAEIBHBIX OTpaciew,
MPOU3BOJCTB, & HA KOMILUIEKCHOM, IPOTrPaMMHO- LIEJIEBOM HOAXO/IE, 3aAKII0YAIOIEMCS B CO3AAHUH H PEaTU3alliy LEeIeBbIX HIH
KOMILIEKCHBIX HMHBECTULMOHHBIX IPOTrPaMM, OXBaTBIBAIOIMIMX BCIO COBOKYNHOCTb MPEANPHUATHH pPA3IUYHBIX OTpaclieil,
PAacIONOXKEHHBIX HA OJJHOM TEPPUTOPHUU. DTO MOTYT OBITH TEPPUTOPHAIBHO- ITPOM3BO/ICTBEHHBIE KOMIUIEKCHI, CIEHaIbHbIC
SKOHOMHYECKHUE, IKCTIOPTHBIE WU IPYTHE 30HBL.

[Ipruyem Hamboiee BaXHBI HE TEKYIIME KPaTKOCPOYHBIE IPOrPaMMBI, a JOJTOCPOYHBIC, PACCUMTAHHBIE HA pEIICHHE
CTpaTerMuecKy 3HAYMMBIX 3a/1ad JuOepalu3alid SKOHOMUKH. YKa3aHHbIE HANpaBlCHUS pEIU3YIOTCS 10 Mepe
(dopmupoBaHUs HEOOXOJMMBIX YCIOBUH M B TPSAMON CBA3M C XapakTepoM M MacumTadoM OOMIMX 3IKOHOMHUYECKHUX
nmpeoOpa3oBaHUi ONTUMATIBHBIX ()OPM WHBECTUIIMOHHOHN AeSTeIbHOCTH. K 3THM KpuTEpHsaM OTHOCATCA: cdepa AesiTeTbHOCTH
U BUA TPOAYKIHMH (HAyKOEMKHE, TEeXHHYECKH CJIOXKHbIE M T.J1.); MaciuTaObl TpoexTa (MeNKdid, CpemaHui, KpyIHBIH);
CTpaTerHueckasl Ieib NpHUBICYEHHs (0T MMIOpTa OO0OPYAOBaHHSA IO HCIOJIB30BaHMSA MPOHM3BOJCTBEHHO-YIPABICHYECKOTO
OTIBITA).

W3yueHne DOCTOMHCTB M HEIOCTATKOB CYIIECTBYIOMNX (OPM NPHUBICYEHHS HHOCTPAHHBIX MHBECTHIIMH ITOKa3bIBAET, YTO
HanboJiee IpHEeMIIEMBIME MOXKHO CUHMTATh NPSIMbIE MHBECTUIIMH, TaK KaK OHM XapaKTEePU3YIOTCS HAIMYMEM JIOJITOBPEMEHHBIX
MHTEPECOB MHBECTOPA B XO3SMCTBE MPUHUMAIOIIEH CTPaHBI M 00YCIOBINBAIOT OOJBIIYIO BBITOLY IO CPABHEHMIO C BHELITHUMH
3aliMaMH.

CeromHst MOXXHO CMEJIO KOHCTaTHPOBATh, YTO Y30EKHCTaH NEpeXHBaeT IEepPHOJ 3HAYMTEIHLHOTO WHBECTHIIHOHHOTO
nogbéMa. Terneps Ha MOBECTKE JHS CTOUT NMPUHLIUNMAIBHO MHAs 33[a4a, KOJINYECTBEHHBIE MOKA3aTENH JOJDKHBI IEPEPAcTH B
KadeCcTBEHHbIE. OTO W OpHEHTAIMs] HHBECTHUIIMOHHBIX IIOTOKOB Ha pa3BUTHE BBICOKMX TEXHOJIOTHH, M TOBBIIICHHUE
KOHKYPEHTOCIIOCOOHOCTH HAaIMOHATBHOM AKOHOMMKH, M TOCTIDKEHHE BBICOKOTO YPOBHS JESITEIBHOCTH TOCYAAPCTBEHHBIX
CTPYKTYp, OTBETCTBEHHBIX 32 WHBECTHUI[OHHYIO IIOJINTHKY M COBEPIICHCTBOBAHME MEATEIHHOCTH CYAEOHBIX OpPraHOB H
MacimTaOHOE MHBECTUPOBAHNE B UEIOBEUECKUIT M COIMATBHBIN KaIUTaJl.

3a rompl He3aBUCHMOCTH B PecmyOmmke VY30ekucraH co3maH OIaronpHsTHBIH WHBECTHIMOHHBIM KIMMAT, IIHPOKas
cUCTeMa MPaBOBBIX TapaHTUHl W JBrOT I MHOCTPAHHBIX WMHBECTOPOB, pa3paboTaHa IEJIOCTHAs CHCTEMa Mep IIo
CTUMYJIUPOBAaHHUIO JAEATEIIBHOCTU MNPEANPUSATHA C HHOCTPAHHBIMU HHBECTHLUSMH. HBECTHLIMOHHOE 3aKOHOAATENIBCTBO
PecnyOnmkn Y30ekucraH SBISIETCSl OHUM U3 MEPEIOBLIX B CHCTEMe 3aKoHozarenscTBa crpan CHI', BoOpaB B cebst 0OcHOBHBIE
MOJOXKEHUST MEXAYHApOJHOTO HMHBECTHLIMOHHOIO NpaBa, B YaCTHOCTH, IONOXKEHUS O TapaHTUAX IIpaB HHOCTPAHHBIX
MHBECTOPOB, MIPEAOCTABICHUN OIpEEIeHHbBIX NpedepeHINi Ui HHBECTOPOB U Apyrue. OCHOBOW NPaBOBOTO PETYINPOBAHUS
B 00JIacTH NPUBIICUYCHHS HHOCTPAHHBIX WHBECTHLMH B PecnyOnmkm VYsOekucrtan sBisitorcss 3akoH «OO0 HMHOCTpaHHBIX
MHBECTHLIUAX», 3aKoH «O0 MHBECTHLIMOHHOHM HEATeNbHOCTH», 3aKkoH «O TapaHTHsAX M Mepax 3allUThl IpaB WHOCTPaHHBIX
MHBECTOPOB», a TakKXe pPsIJ HOPMAaTHBHO-TIPABOBBIX aKTOB, NPHUHHMaeMBIX B (opme pemennii Ilpesnmenta PecrmyOimxm



VY30ekncraH W IOCTaHOBJICHMH mpaBureibcTBa. C  3TOM 1enbio pa3pabaThiBacTCss M pealiu3yeTcsi OIpeJesICHHAs
WMHBECTHLMOHHAS MTOJUTHKA, (POPMUPYETCSI COOTBETCTBYIOLIMI MHBECTUIIMOHHBIN KIIMMAT.

Ceronust B Y30eKHCTaHE OTKPHIBAIOTCSI HOBBIE TOPU30HTHI JUISl BJIOXKEHHSI HHBECTHLIMI — CO3/1aHbI caMble OJIaronpHusiTHbIC
yCIOBUsL AJIsi On3Heca, BKIIOYas MOJIMTHYECKYI0O M MAaKPOIKOHOMHYECKYIO CTaOMIBHOCTb, YCTAHOBIJICHBI CHIIbHBIE FapaHTHH
3alIUTHI IPaB WHOCTPAHHBIX WHBECTOPOB M JJIsI HUX MPEIyCMOTpEHa OOIIMpHAsl cHcTeMa JIbroT. KpoMe Toro, MHOCTpaHHBIX
MHBECTOPOB IIPHBIECKAIOT HU3KUE 110 CPABHEHUIO C COCETHMMH CTpaHaMHM LICHbI Ha JKU3HEHHO BaXKHBIE JUIS NTPOHM3BOJACTBA
CBIPBE, MaTepHANbl, JHEPTOPECYPChl, BRICOKOKBATH(PHUIINpOBaHHAsA pabouas cwma. [IpaBurenscTBo PecryOnmkm V36exucran
MPOBOAUT AKTHBHYIO MONMTHKY B LENAX CO3JaHMS HauOolee OIaronpHsTHBIX YCIOBHH AJSI WHOCTPAHHBIX HMHBECTOPOB.
l'oBopst 0 ¢opmax ydacTHsi WHOCTPAHHBIX HHBECTOPOB B MpOLECCE NPHBATH3ALMM B Y30EKHCTaHE MOXHO OTMETUTH
cienyromiee. VHOCTpaHHBIE WHBECTOPBI MOTYT YyYacTBOBaTb B IPOIECCE IIPUBATHU3ALMU IyTeM MPUOOpETEHHA
TOCYAapCTBEHHONH JONMH COOCTBEHHOCTH, PEATM3YeMOW BBIMICTIEPEUUCICHHBIMH METOJaMH. B OCHOBHOM, WHBECTOPBI
3aWHTEPECOBAHbI B CO3JIaHUHU MPEANPUSITHS C MHOCTPAHHBIMU MHBECTUIMSAMH, TaK KaK TaKUM IPEIIPHUATHIM IIPEIOCTABICHBI
OoJiblIMe HAJOTOBBIE JILIOTHL [IpeanmpusiTHe ¢ WHOCTPaHHBIMM HMHBECTHULIMSAMH — 3TO TNPEIIPHUITHE, B KOTOPOM OIS
MHOCTPaHHOTO WHBECTOPA B YCTaBHOM KaluTaie coctanisieT He MeHee 30 %, a pasMep ycTaBHOTO (DOHJA COCTABIISIET HE MEHEE
150 TBICsu oy, CIIIA. Takyro gomo B 30 % MOXHO BBIKYNIUTH B IPUBATU3UPOBAHHOM MPEANPUSTHH U3 YHUCIA TeX MaKeTOB
aKIMH, KOTOpBIE MPOJAIOTCSl HA (DOHAOBOM PBIHKE, 3aTEM IEPEPErMCTPUPOBATh ATO NPEAIPUATHE B MUHHUCTEPCTBE FOCTHIIUH
PY3 B kayecTBe NpennpusTUS C WHOCTPaHHBIMHM HHBeCcTHHMsAMH. [Ipoliecc npuBieYeHHss WHOCTPAHHBIX WHBECTHLUN B
9KOHOMHKY PECIYOJHKH OCYIIECTBIAETCS TakXkKe B (hopMe cO31aHMsI COBMECTHBIX NMPEANPHATHH C y4acTHEM HHOCTPAHHOTO
karmurana (CII). K Tomy e 3To sBIseTcs OXHOW W3 Hamboiee COBPEMEHHBIX (OpPM OpraHM3alliil IIPOW3BOJACTBA B
V36ekucrane. M3ydeHHEe IOCTOMHCTB W HEIOCTATKOB CYIIECTBYIOIMX (OPM NPHUBICUCHUS HHOCTPAHHBIX WHBECTHINI
MOKa3bIBACT, YTO HanOoJIee MPUEMIIEMBIMA MOXKHO CUMTATh NMPSIMbIE HHBECTHUIINH, TAK KaK OHU XapaKTEPHU3YIOTCSl HAINYHEM
JONTOBPEMEHHBIX WHTEPECOB MHBECTOPA B XO3SIMCTBE NMPHUHUMAIOIIEH CTpaHbl M OOYyCIOBIMBAIOT OOJIBIIYIO BBEITOIY IIO
CPaBHEHUIO C BHEITHUMH 3aiiMaMH.

B nmoknane Ilpesunenta Hamel cTpaHbl Ha 3acegaHud KabGuHera MUHHCTPOB, MOCBSIIEHHOM HTOTaM COIHAJIBHO-
SKOHOMHUECKOTO Pa3BUTHUSA CTpaHbl B 2016 roay U onpeeeHHI0 BaKHEHIIINX HaNpaBlIeHH I U IPUOPUTETOB SKOHOMUYECKOH 1
COLIMAIILHOW MPOTrpaMMBbl MpaBUTENbCTBA pecnyOnku Ha 2017 rox OTMEYEHO, YTO B IKOHOMHKY MHBECTHpOBaHO Oonee 16,6
muwapaa poswtapoB CIIA, wnm Ha 9,6 mponeHTta Gombine, yeM B 2015 roxy. 3aBepmieHa peanusanus 164 KpymHBIX
HWHBECTUIIHOHHBIX MTPOCKTOB 00IIEiH cToMMOCThIO 5,2 Muitnapaa gosiapos CIIA [1].

[ToxBosst UTOr CKa3aHHOMY, MOXKHO ClIeJIaTh OJHO3HAYHBIH BBIBOJ: OCYLIECTBICHHE PHIHOYHBIX pedopM B Y30ekucTaHe,
BKJIIOYast YIIyOJEeHHE TMpOIECCOB MPUBATU3AIMHU, IOCTIDKCHHE MaKpPO’KOHOMHYECKOH crabmmmsannu U obecredeHne
YCTOWYMBOTO 3KOHOMHYECKOTO POCTa, KOPCHHBIC CTPYKTYPHBIE NMPeoOpa30oBaHMs B HAIMOHAIFHOM HAapOIHOXO3AHCTBEHHOM
KOMIUIEKCE HEpa3phIBHO CBSI3aHBI C IPOBEICHNEM aKTHBHON MHBECTUIIMOHHOMN MOJIMTHKH.

Cnmcox ucno/Ib30BaHOM JIUTEPaTyphbl:
1. Joxnan Ilpesunmenra PecnyOnmkm VY3z6ekucran IllaBkata Mupsn€eBa Ha pacummpeHHoM 3acenanuu KaOuHera
MuHHCTPOB, MOCBALICHHOM HTOTaM COIMAIbHO-3KOHOMHUYECKOTO pa3BUTUSA cTpaHel B 2016 roxy W BakHEHIINM
MIPUOPUTETHBIM HAINIPaBICHUAM YKOHOMHYECKOH U connanbHON nporpaMmsel Ha 2017 rox.14 saBaps 2017 roa. TamkeHT.



