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Mpumosa A3anma A3130BHa
cmapwuli npenodasamersns Kageopsl IKOHOMUKA U MEHEOHMEHM
byxapcKuli uH3eHepHO-mexHos102u4ecKuli uHcmumym
CaHokynoBa CeBMHY
cmyodeHmKa epynnel 715-22 MeHedxmeHm

AHHOTaumuA. B cmamee paccmampusaromcs ocobeHHocmu UHBEeCMUYUOHHbIX
npoyeccos 8 Y3bekucmaHe, UX mMmeKyuwee CcoCmosiHUe, OCHOBHble HanpassaeHus u
chakmopeol, sausowWUe Ha hopMuposaHUe UHBECMUUUOHHO20 KauMmama. AHAAU3UpPYyHOMcA
K/roYesble npasossble U UHCMUMYyyUuoHas1bHble peghopmMbl, HaNpasneHHsle Ha rnpusseyeHue
UHOCMPAHHbLIX U OmMe4YeCmBeHHbIX UHBecmuuyul, a makxe pa3sumue MexaHu3mMoe
2ocydapcmeeHHo-YacmHozo napmHepcmea (M4r1). Ocoboe eHuUmaHue yoeneHo posau
«MHeecmuyuoHHoU cmpameauu Ha 2020-2025 200b1», 06HOB/AEHHBIM 30KOHOOAMENbHbIM
HOPMOM U MEeMOYHAPOOHbIM pelimuHeamM UHBeCMuUUyuoHHoU npusaekamesbHocmMu
cCmpaHsl. B 3aKaw4veHuUu obcyxoaromca nepcriekmussbl  OdsbHeliwez20 paszsumus
UHBecMuyuoHHoU cpedbl Y3bekucmaHa, cyuecmeayowjue 8bi1308bl U 803MOMHbIE Mymu UX
npeooosieHuA.

KnoueBble cnoBa: MHeecmuuyuu, UHBECMUUUOHHbIU Kaumam, Y36eKucman,
UHOCMpPAHHblE  UHBecmMuuyuu,  2ocydapcmeeHHo-4acmHoe  napmHepcmeo  (4r),
3KOHOMUYecKue pegopmMbl, UHBECMUUUOHHASA cmpameaus, 0Oesnosas cpeda, npamMsle
UHOCMpaHHble uHeecmuuyuu (MUN), mexcOyHapoOHsle pelimuHau, UHHOBAUUOHHbIE
MpoeKmel, NPasossble pegopMbl, UHGPACMpyKmypa.

B coBpemeHHbIX r106asbHbIX 3KOHOMMYECKMX YCNOBUAX WHBECTULUM ABAAOTCA
Ba*KHbIM (aKTOpom obecneyeHUA YCTOMYMBOTO IKOHOMMYECKOTO Pa3BUTUA KaXKOoM
CTpaHbl. B yacTHocTH, Y36eKucTaH peanmsyeT macwTtabHble pedopmbl MO MOBbILLEHUIO
WHBECTULMOHHOM NPUBNEKATENIbHOCTU U MPUBNEYEHUIO MHOCTPAHHOrO Kanutana. B
nocnefHue rogbl B CTpaHe MNPOBOAATCA MPABOBble M WMHCTUTYUMOHANbHble pedopmbl,
HanpaB/ieHHble HA YNyylleHWe MHBECTUUMOHHOIO KAMMaTa, co3gaHue 6aaronpuATHbIX
YCNIOBUMA ONA  MHBECTOPOB M  MMHMMM3AUMIO MHBECTULMOHHbLIX PUCKOB. [MpuHATaA
Mpe3naeHTom Pecnybamkm Y3bekunctaH « MHBeCTULMOHHAA cTpaTernsa Ha 2020—2025 roabi»
CTana O4HUM M3 KAKOYEBbIX HAMPaBAEHWN MOBbIWEHUA WHBECTULMOHHOM aKTUBHOCTU B
cTpaHe. Ocoboe BHUMaHWE yaenAeTcA NPUBAEYEHUIO WMHOCTPAHHbIX U OTEeYEeCTBEHHbIX
WHBECTOPOB, PasBUTUIO CUCTEMbI FOCYAapPCTBEHHO-YacTHOro naptHepctea  (M4M),
noanep*Ke NHHOBALMOHHbIX U BbICOKOTEXHONOMMYHbIX NPOEKTOB.
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B paHHOM uMcCnefoBaHWMM  PAacCMaTPUBAOTCA  WMHBECTULMOHHbIE Mpouecchbl B
Y36ekucraHe, ux O0cCObBeHHOCTM U  dakTopbl, BAMAOWME Ha GOpPMUPOBaHME
WHBECTULMOHHOIO KAMMATA. TaKKe aHA/NM3UPYIOTCA OCHOBHblE WHBECTULMOHHbIE
HanpaBNEeHUA CTpPaHbl, YC/NOBMA ANA WMHOCTPAHHbIX M OTEYECTBEHHbIX WMHBECTOPOB,
cywecTsyowme npobaembl MU NEepPCcneKkTUBHbIE NaHbl. M3yyeHne 3TOM TeMbl Ba*KHO He
TONBbKO ONA MOHMMAHWA TEKYLLMX SKOHOMMYECKUX npoueccoB B Y3bekucTaHe, HO U ANA
OLLeHKM ero byayuiero MHBECTULMOHHOIO NOTEHLUMANA.

Mpy M3y4yeHUM MHBECTULMOHHbLIX NpoLeccoB B Y3beKkuctaHe 6onblioe 3HA4YeHue
MMEIT pPasIMyHble UCTOYHWKKU, BKAKOYAA Hay4yHble CTaTbM, OdULMANbHbIE AOKYMEHTHI,
OTYETbI MEXAYHaPOAHbIX OpPraHn3auMn 1 SKOHOMMUYECKME aHANUTUYECKME MATEPUabl.

HopmatmBHO-nNpaBoBble  AOKyMeHTbl  Pecnybnmkm  Y3b6ekuctaH. OCHOBHbIMM
NUCTOYHUKAMU, PETYANPYIOWNMU WMHBECTULMOHHYIO OEATENbHOCTb B CTPaHe, ABAAKOTCA
HOPMATUBHO-NPABOBbIE aKTbl, MPUHATbIE MNPABUTENLCTBOM Y36eKuctaHa, 3akoH «06
nHBecTuumax» (Hoeas pepakums, 2019 roa) — onpeaensetr nNpaBoOBble OCHOBbI
WHBECTULUMOHHON AeAaTeNnbHOCTM B Y3b6ekucTaHe, peryanpyetr npasa M 0683aHHOCTM
nHBecTopos, «MHBeCTUUMOHHAA cTpaTterma Ha 2020-2025 rogbi» — onpeaenAeT OCHOBHbIE
HanpaBfeHWA HAUMOHANbHOM WMHBECTULUMOHHOW MOJUTUKM, BKAKOYAA NpuBIeYeHUNe
MHOCTPaAHHbIX M OTEYECTBEHHbIX MHBECTUUMI, Pa3BUTUE MHPPACTPYKTYPHbLIX MPOEKTOB U
co3faHue 61aronpUATHbIX YCNOBUIA ANA MHBECTOPOB, 3aKOH «O rocyapcTBEHHO-YACTHOM
napTHepcTee» (2019 roa) — perynmMpyeTt BONPOCbl COTPYAHUYECTBA MEXKAY roCcy4apCTBOM M
YaCTHbIM CEKTOPOM, a TaKXKe MexaHU3Mbl TMPUBAEYEHMA YACTHOIO KanuTana B
CcTpaTerMyeckme npoekTbl.

MHorune y3b6eKkcKkMe sSKOHOMUCTbI UCCNen0BaNN NHBECTULMOHHbIE MPOLLECCHI B CTPaHE.
Cpeaun 3HAUYMMbIX Hay4yHbIX PaboT MOXKHO Bblaenutb, M. Abaynnaes (2021) — B cTaTbe
«MHBecmuyuoHHbIl Kaumam Y36eKucmaHa: meHOeHyuu pa3eumusa U nepcrieKkmueabl»
aHaNU3MpyeT NPUOPUTETHbIE HAMpPaBAEHUA MHBECTULUOHHOM MOAUTUKM, CYLLECTBYHOLLNE
npobnembl M wux pewenua. A. HOngawes (2020) — B MoHorpadum «Cmpameauu
npusaeyeHuUA UHOCMPAHHbIX uHsecmuyuii» paccmaTpuBatoTcA rnobanbHble
WHBECTULMOHHbIE TEHAEHUMU U UX BAMAHME Ha SKOHOMMUKY Y3bekuctaHa. L. Kapumos
(2019) — B paboTe «MHHOBAUUOHHbIE UHBECMUUUU U MEXHO/02U4EeCcKoe pa3sumuey
nccneayet BANAHME MHBECTUUMI Ha TeXHOI0rMYeckoe 06HOBNEHME, B YaCTHOCTU, BONPOCHI
NPUBAEYEHNA MHBECTULMI B MPOMbILLUAEHHbIE OTPAC/IN.

AHanu3 MHBECTUUMOHHOM NpUBAEKATENIbHOCTM Y36eKMcTaHa Ha r106asbHOM ypoBHE
MOXHO MPOBECTM C NOMOLLBI OTYETOB MENKAYHAPOAHbIX OpraHM3aunii, BcemmpHbiii 6aHK
(World Bank, 2023) — B poknage «Doing Business Report» ougHWBaeTca PenTUHr
Y36eKncTtaHa no BeaeHUo 6U3Heca U NPUBAEYEHNIO MHBECTULMN, A TaKKe 3QPEeKTUBHOCTb
nposogumbix pedopm. KoHdpepeHuma OOH no Toprosne u passututo (UNCTAD, 2023) — B
«World Investment Report» npeacTtaBneHbl AaHHble O MPUTOKE MNPAMbIX WMHOCTPAHHbIX
MHBECTULMA B Y30EKUCTaH M WX BAMAHUM HA SKOHOMMKY CTpaHbl. EBponenckuii 6aHK
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PEKOHCTPYKUMM n passutma (EBRD, 2022) — npepoctasnsfeTt yraybneHHbI aHanus
MHBECTULMOHHbIX NPOEKTOB U 3PPEKTUBHOCTM SKOHOMUYECKUX pedopMm B Y3BEKUCTaHE.

MHbopmauma o TeKywem COCTOAHUM U U3MEHEHUAX WHBECTULMOHHOMO KAMmaTa
Y36eKMCTaHa WMPOKO OCBELLAETCA B aHA/IMTUYECKUX CTaTbAX, MHTEPBbIO M 0630pax CMMW,
UHTepHeT-n3gaHma Spot.uz, Gazeta.uz, Kun.uz nybAunKylOT aKTyasibHble gAaHHble 06
WMHBECTULMOHHbIX NPOEKTaX, COTPYAHNYECTBE C KPYMHbIMW MHBECTOPAMM U 3aNyCKe HOBbIX
NPOW3BOACTBEHHbIX MowHocTen. OduunanbHbih canT MUHUCTEPCTBA MHBECTULUMN,
NPOMbIWAEHHOCTU W Toprosan Pecnybamkm YsbekuctaH (www.mift.uz) npegocraBnaer
CaMble CBeXue AaHHble 06 MHBECTULIMOHHOM KIMMaTe, roCyAapCTBEHHbIX IbFOTax M HOBbIX
MHBECTULMOHHbIX NPOEKTaXx.

OnAa aHanu3a MHBECTULMOHHbLIX NPOLECccoB HeobXoAMMO WMCNO/Ib30BaTb LUMPOKUM
CNEeKTP WCTOYHMKOB. HOPMATMBHO-MPABOBbIE AOKYMEHTbI ONPeAenAldT OCHOBHblE
NPUHUMMbI PEFYIMPOBAHNA UHBECTULMIA, HayYHble UCCAeA0BaHUA AatoT ryboKnii aHanms
NX BIMAHUA HAQ SKOHOMMKY M MEPCNEKTUB, @ OTYETbI MeXKAYHAPOLAHbIX opraHM3aunii 1 CMU
NpeaoCTaBAAOT aKTya/ibHble N 0ObEKTMBHbIE AaHHble O NPUBAEKATENbHOCTM Y36eKMcTaHa
AN UHBECTOPOB.

B ctatbe paccmaTpuBatotcs  0COBEHHOCTM  WMHBECTULMOHHbLIX MNPOLECcCOB B
Y36eKncrtaHe, OCHOBHble HaAMpPaBAEHUA MPUBAEYEHUS MHOCTPAHHbIX W  BHYTPEHHUX
WMHBECTULMIA, NPABOBblE U IKOHOMMYECKME ACNEKTbl MHBECTULMOHHOM NOJUTUKM CTPAHDI.
MpoBeaeH aHaNU3 ANHAMMKM MHBECTULMIA B Pa3/IMYHbIE CEKTOPA SKOHOMMWKM, BbiIBAEHDI
KAntoueBble (aKTOpbl, BAMAKOWME HA WMHBECTUUMOHHbLIA KAMMAT. TakXe npeacTas/ieHbl
TabAnubl C 4@HHBIMUM O CTPYKTYPE MHBECTULMIA, 06 beMax NpUBAEYEHHbIX MHBECTULMIA U UX
pacnpegeneHnn No CEKTopam.

MHBECTULMN UTPaloT BaXKHYyl0 ponb B obecneyeHUM YCTOMYMBOIO 3KOHOMMUYECKOTO
poCTa U MOAEPHU3ALMM NPOU3BOACTBEHHbIX MOLWHOCTEN. B nocnegHme roabl Y3beknctaH
npoBOAMT MacwTabHble pedopMbl, HaAMNpPaBAEHHble Ha MpUBAEYEHUE WHBECTULMN,
yNydleHne [AeNoBOro KAumata u anbepanmsaumio 3KOHOMMKW. B pgaHHOM cTaTtbe
QHA/NIN3MPYIOTCA OCHOBHbIE HaMpPaBAEHUA WHBECTULUMOHHOW AEeATeNIbHOCTU, CTPYKTypa U
AVHAMMKA MHBECTUUMMN, @ TAKKE UX BAUAHME HA IKOHOMMYECKOE Pa3BUTUE CTPaHbI.

MHBECTULUMN MOXKHO KnaccuduumpoBaTb MO Pas3/INYHbIM  KPUTEPUAM, BKAKOYAS
NUCTOYHUK NPOUCXOXKAEHMA, GOPMY BIOXKEHMUN U OTPACNEBYIO HanpaBAeHHOCTb. OCHOBHbIE
BUAbl MHBECTULINIA:

o MpAMble MHOCTpaHHble uHBecTUuuK (MNN) — BnokeHnsa 3apyberkHbIX KOMMNaHUM B
3KOHOMMKY CTPaHbI.

e BHyTpEHHME WHBECTULMM — KanuTa/ibHble BJ/IOXKEHUA MECTHbIX KOMMAHUA U
rocyAapCTBEHHbIX CTPYKTYp.

e [OCYynapCTBEHHbIE  MHBECTUUMM —  (UHAHCMPOBAHME MPOEKTOB 33  CYeT
rocyaapcTBeHHoro brogxeTa.

e YacTHble MHBECTULMWN — BJIOXKEHWSA YACTHbIX KOMMNAHUM U GU3NYECKUX NNLL.
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e MopTdenbHblie MHBECTULMM — MOKYMKaA LEeHHbIX Bymar n akTUBOB KOMMNaHWIA.

3a nocneaHue rogbl 06BbEM MHBECTULNIA B SKOHOMUKY Y36EKMCTaHa AEMOHCTPUPOBAnN
cTabunbHbIN pocT. B Tabanue 1 npuBeaeHbl AaHHblE O AMHAMUKE MHBECTULMIN B OCHOBHbIE
$OoHAbI.

Tabaunuya 1.
[OMHaMuKa nHBecTULMiA B OCHOBHbIEe GOHADbI Y36eKucraHa (mapa cymos)
| Oo6wwumn obbvem PocT no cpaBHeEHUIO C npeabliaywmm
o4 MHBECTULMUN rogom (%)
y 130 500 -
018
p 165 000 26,4%
019
p 198 700 20,4%
020
p 230900 16,2%
021
y 265 400 14,9%
022

Kak BuagHO n3 Tabaunubl, MTHBECTULMOHHAA aKTUBHOCTb B CTPaHe CTabuabHO pacTerT,
4yTo 06YyCNOBAEHO yAaydlweHnem OMu3HeCc-KAMMaTa WU pPacClMPEHUNEM WHBECTULMOHHbIX
BO3MOXXHOCTEWN.

CTpyKTypa WHBECTMUMA NO WUCTOYHMKAM OUHaHcupoBaHuA. B  Tabauue 2
npeacTaB/ieHa CTPYKTYpPa MHBECTULLMIA NO OCHOBHbIM MCTOYHMKAM PUHAHCUPOBAHUA.

Tabnnua 2.

CTpyKTypa MHBECTMLMA NO UCTOYHUKAmM ¢uHaHcupoBaHua (2022 roa, B % oOT
obuwero o6bema)

NCTOUYHMK MHBECTULNI Jo
na (%)
FocyAapCTBEHHbIN BloaXKeT 24
%
NHOCTpaHHblE MHBECTULMMU 35
%
YacTHble BHYTPEHHUe 28
MHBECTULMN %
Biog)keTHble  KpeauTbl w 13
rPaHTDI %

Hanbonblwyio 40N COCTAaBAAKT MHOCTPAHHbIE MHBECTULMM, YTO CBUAETENbCTBYET O
BbICOKOM MHTepece 3apybekHbIX MHBECTOPOB K 3KOHOMMKE Y36eKuncTaHa.
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CeKTOpa 3KOHOMWKM, NpUB/EKaOLWME HAaNBONbWKMA 06 bEM WMHBECTULNM, BKAKOYAIOT
NPOMbILINEHHOCTb, CENIbCKOE XO3ANCTBO U CTPOUTENBCTBO.

Tabnunua 3.
PacnpepaeneHue MHBECTULMIA NO CEKTOPamM 3KOHOMUKM (2022 rog, mapa cymos)
CeKTop O6bem Hdons B obuwem
3KOHOMMUKMU WHBECTULMMN obbeme (%)
MpomblwneHHOCT 110 000 41,5%
b
CenbcKoe 45 300 17,1%
XO03AMCTBO
CTpountennbcTso 55 200 20,8%
TpaHcnopTt “n 32500 12,3%
JIOTUCTUKA
Opyrve 22 400 8,3%

MPOMBbILNEHHOCTb SIBASIETCA K/AOYEBbIM HanpaB/eHNEM WMHBECTULMN, YTO CBA3AHO C
aKTUBHOW MogepHM3aLMen NPOU3BOACTBEHHbIX MOLLHOCTEM M Pa3BUTUEM IKCMOPTHO-
OPMEHTUPOBAHHbIX NPeanpUATUIN. Y3OEKMUCTaH aKTMBHO BHeapAeT Mepbl MO YAy4leHWUHo
MHBECTULMOHHOIO KAMMaTa, BKAtoYas, NpeaoCcTaBAeHNe HaNoroBbIX broT A8 MHBECTOPOB
B NPUOPUTETHbIX OTPACAAX, Pa3BUTUE MEXAHU3MOB roCyAapCTBEHHO-YaCTHOrO NapTHEPCTBA
(r4n), ynpouwieHne BM30BOroO pexMMa ANA MHOCTPAHHbIX OM3HECMEeHOB, co34aHue
cBO6OAHbIX 3KOHOMMYecKMX 30H (C33) c ocobbimu ycnoBmasmMM HanoroobnoxkeHus. B
pe3ynbTaTe 3TUX Mep NOTOK MHOCTPAHHbIX MHBECTULNI B CTPAHY 3HAYUTE/IbHO YBENNYUICA.

HecmoTpsi Ha NONOXUTENbHYIO AMHAMWUKY, WHBECTULMOHHAA AeATeNbHOCTb B
Y36eKkuctaHe CcTasikMBaeTca C pAgom npobnem, cpean KOTOpPbIX, HepocTaTouvHas
TPAHCNOPTHAA U 3HepreTMyeckana MHPPaACTPYKTypa, bpokpaTuyeckne bapbepbl U CNOMKHbIE
aAMUHUCTPATMBHbIE MpoUeaypbl, BaNOTHbIE PUCKM W HeobXoAMMOCTb AasbHeWnLen
nmbepanmnsaumm GUHaHCOBOroO CEKTOPA.

MepcneKktusbl. [ns AanbHelwero pocta MHBECTUUMOHHOM aKTUBHOCTM B CTpaHe
nAaHMpyeTca, ganbHenwan unMdpoBM3aUMA TOCYAAPCTBEHHbIX YCAYr AN WMHBECTOPOB,
pacwunpeHune nporpamm MM B TpaHCNOPTHOM M SHEPreTUYECKOM CEKTOpax, NpuBieYeHne
KPYMHbIX MHOCTPAHHbIX KOMMNAHUI K pa3paboTke NpMpogHbIX pecypcoB. MHBECTULMOHHbIE
npouecchl B Y36eKUCTaHe AEMOHCTPUPYIOT NONOXKUTENBHYIO AMHAMUKY, YTO 0OYCNOBAEHO
NPoBOAMMbIMU pedopMaMm, yaydlweHnem BUsHec-KAMmaTa U akTUBHOM rocyAapCTBEHHOM
NOAAEP!KKOM WMHBECTOPOB. BaXKHbIMWM HanpaBAEHWSMM OCTAOTCA MPUBAEYEHUE MNPAMbIX
MHOCTPaAHHbIX MHBECTUUMIA, MOLEPHMU3ALMA MNPOMbIWIEHHOrO CEeKTopa W pas3BuTUe
MHPPACTPYKTYPHbIX MPOEKTOB. HecmoTpa Ha cyliectsylolwme npobnembl, cTpaHa nmeet
BbICOKMI NOTEHLUMan ANA ganbHenWwero pocta MHBECTULMOHHOM aKTUBHOCTM U MHTErpaumm
B MUPOBYHO SKOHOMMKY.
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B nocnegHue roapl Y36eKkucTaH aKTUBHO pedopmUpyeT CBOK MHBECTULMOHHYIO
NONUTUKY, co3aaBana OnaronpuATHble YCAOBMA AN MHOCTPAHHbIX W OTEYECTBEHHbIX
MHBeCcTopoB. MpuHATHME «MHBECTUUMOHHON cTpaTermm Ha 2020-2025 roabl», o6HOBAEHME
3akoHa «06 nHBectTMumAx» (2019 roa) 1 pa3BUTME MEXAaHU3MOB roCyA4apPCTBEHHO-YaCTHOIo
NapTHEepPCTBA CTANIM BaXKHbIMMW WAraMM HA NYTU K YKPEeNAeHUI0 MHBECTULLMOHHOMO KAUMmaTa.

KntoueBbimn pakTopamm NOBbIWEHUA MHBECTULMOHHOW NPUBAEKATENBHOCTU CTPaHbI
CTanu nnbepanmsaumsa SKOHOMUKMK, yaydlleHne busHec-cpeabl, HAIOrOBbIE U TAMOXKEHHbIE
npedepeHunmn, a TaKKe aKTUBHOE BHEAPEHUE MHHOBALMOHHbIX MU BbICOKOTEXHOIOTMYHbIX
npoekToB. MexayHapoaHble OTYeTbl, Takue Kak «Doing Business» BcemunpHoro 6aHKa u
«World Investment Report» UNCTAD, noaTBepAalT MNO3UTUBHYIO AWUHAMUKY
MHBECTMUMOHHbIX NPOLECCOB B CTpaHe.

HecmoTpa Ha 3HauuTenbHble ycnexu, Y36eKUcTaHy nNpeacTouT pewnTb pag 3agad,
TAKUX KaK MOBbIWEHWE MNPO3PAYHOCTM MHBECTULMOHHOIO 3aKOHOAATENbCTBA, Pa3BUTUE
MHOPACTPYKTYPbl W yAyylleHMe NpPaBOBOM 3alWUTbl MHBECTOPOB. B  AonrocpoyHoM
NepcnekTMBe MPOAONKEHME MNPOBOAUMbBIX pPedopM, paClIMPEHUE MEXKAYHAPOAHOrO
COTPYAHMYECTBA WM AKTMBHOE MNpPMBAEYEHME YACTHOro Kanutana byayt cnocobcrtBoBaTh
YCTOMYMBOMY 3KOHOMWMYECKOMY POCTY M AaNbHenWweMy YKPEnieHUt0 WHBECTULMOHHOM
npuBAeKaTeNbHOCTH Y36eKucraHa.
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