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AHAJIN3 UTHBECTUIIMOHHOM NESITEJJbHOCTH B Y3EEKUCTAHE

Kapa:xanoBa I'yano3a TosuimeBHa
Accucmenm xaghedpwl « Mneecmuyuu
U UHHOBAYULY

Camapxanockuil uHCmumym
Irxonomuxu u Cepsuca,

Hloxues KaBoxup Xam3zaeBu4
Cmyoenm Camapkanockozo
uncmumyma Ixornomuxu u Cepsuca

Aunnomayua: Ysbexucman — cmpawa ¢ pacmywel 5KOHOMUKOU U NPUBIeKaAMelbHbIM
uHeeCMUyuoHnblM  Kaumamom. Ilpasumenvcmeo  Y3zbexucmana peanuzyem psao mep no
NpUBNeYeHUI0 UHBECMUYUL, 8 MOM YUCIe CHUNCEHUEe HAL0208 U cOOpos, ynpoujeHue npoyeoyp
OMKpbIMUsL U 6e0eHUsl OU3Heca, 2apaHmupo8aHue 3auumsl UHEECUYUL, CO30aHue C80000HbIX
9KOHOMUYECKUX 30H.

Kntouesvie cnosa: nanoe, coop, 3auumel UHEBECMUYUL, UHBECMUYUU, NPABUMETbCEO,
NaccusHwlil 00X00, 61a20CcoCmosiHue.

WNuBectuiun B Y30ekucTaH MOTYT NPUHECTH BBICOKYHO MpuObuib. Hauano
WHBECTULIMOHHOM JIE€ATEIBHOCTH — 3TO NOTEHIMAIBHO BBITOJHBINA IIPOLIECC, KOTOPHIH
MOXKET MPUHECTH BaM IMAaCCUBHBIM JOXOJ W YBEJIMYUTH Balle OJarocoCTOsSHUE.
OnHako Ba)XXHO MOJAXOJUTh K MHBECTHPOBAHUIO C YMOM, YTOObI MUHHUMH3UPOBATH
PUCKH U MAKCUMHU3HPOBATH OT/AAYy OT BJIOKEHHBIX CPECTB.

B V306ekucrane mMeroTcsi OJaronpusTHbIE YCIOBUS ISl MHBECTUIMN B TaKHe
chepbl, KaK CeJIbCKOE XO3SIICTBO; MPOMBIIUIEHHOCTD, CTPOUTEILCTBO; TYPHU3M;
TPaHCNOPT; MH(POPMALMOHHBIE TEXHOJOrMH. JlJIi HMHOCTPAaHHBIX MHBECTOPOB B
V30ekucraHe NpeIycMOTPEH psiJ JbFOT, B TOM 4YHUCIE€ O€3HAJOroBbIM PEXKUM B
TEUeHHE TMepBbIX 3 JeT; cBOoOOAHas penaTpuanus MOpUObUIM; 3aIIMTa OT
HauuoHanu3auuu. [lpaButenbcTBO Y30€KHCTaHA NPEANPUHUMAET aKTUBHBIE LIATH
IUTSL CO3/1aHUsI OJaroNpUsATHBIX YCIOBUW JUIsli HHOCTPAHHBIX MHBECTOPOB, YTO J€AeT
CTpaHy OAHMM U3 CaMbIX MEPCHEKTHUBHBIX HANpPABIECHUM ISl BJIOKEHUS KaluTajia B
IlenTpanpHol A3um.

[IpeumymiecTBa HWHBECTUPOBAHWS B  Y30€KHCTaHE: CTaOWJIBHBIM  pPOCT
skoHomuku - BBII V36ekucrana B 2023 romy Bwipoc Ha 5,1%, mporHo3upyertcs
JTanbHEHIINA POCT B cpeaHeM Ha 5-6% B roa. PasHooOpa3Hasi 5KOHOMHUKA - Pa3BUTHI
TaKMEe CEKTOpa, KakK CeIbCKOE XO35SHCTBO, MPOMBIIUIEHHOCTh, CTPOUTEILCTBO,
Typu3M, TpPaHCHOPT U MH(MOpManMoHHbIE TexHoJiornu. Huzkue Hamoru u cOOpHI -
JNEUCTBYET CHCTEMa  HAJOrOBbIX JIBIOT JJII HHOCTPAHHBIX  HMHBECTOPOB.
KBanuduuupoBannas pabouvast cuwiia — B Y30ekuctaHe mosogass U oOpa3oBaHHAs
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pabouas cuia. bonbioil BHYTpEeHHUN PBHIHOK - HACEJICHHE Y30EKHCTaHa COCTABIISET
O6onee 34 MWIIMOHOB YeNOBEK. BpIrogHoe reorpaguyeckoe TMOJOXKEHUE -
V30ekuctan TrpaHUYUT C [SATHIO CTpaHAMH W MMEET BBIXOJ K  MOpIO.
['ocynapcTBeHHas! MOAAEPKKA - MPABUTEIBCTBO Y30€KUCTaHA TAPAHTUPYET 3AIUTY
MHBECTULMN U MPEIOCTABISET MOAAEPKKY HHBECTOPAM.

HecmoTps Ha 3HaYNTENbHBIE YCIIEXU B IPUBICUCHUH NHOCTPAHHBIX NHBECTULIUN
3a MOCEeAHUE TO/bl, B Y30EKHUCTaHe BCE €IIe CYIIECTBYET Psiji MpooJieM, ¢ KOTOPhIMU
CTAJIKUBAIOTCS] UHBECTOPBI.

B kauecTBe mpuMmepa MOXXHO B3ATh OIOpPOKpaTHYECKHE Oapbephl, a TOUYHEE
CJIOKHBIE M HEIMPO3PAUYHbIE MPOLEIYPbl MOJTYUYEHUSI pa3pelIeHU W COIJIaCOBAaHUM,
KOppyInuus 1 HepOopMalibHbIE TJIATEKU HECOBEPLIEHCTBO 3aKOHOJATENbCTBA U €O
HEYETKOE TMPUMEHEHHE; HEePa3BUTOCTh HMHPPACTPYKTYpPHI, T.€. HEJOCTATOUYHBIN
J0CTyN K (PMHAHCHPOBAHMIO, OCOOEHHO JJIsi MajJoro W CpeaHero OusHeca, aepuuut
KBATM(UIIMPOBAHHBIX ~ KaJpOB, HEpa3BUTasg JIOTUCTHUYECKass MHPPaACTPyKTypa,
BBICOKME II€Hbl HA IHEPrOHOCUTEIN; HECOBEPIIEHCTBO PBIHOYHBIX HWHCTUTYTOB, a
MMEHHO HHM3Kasi KOHKYPEHIMS B HEKOTOPBIX CEKTOpaxX SKOHOMHKH, ciabas 3almra
IpaB MHTEJUIEKTYaJbHOM COOCTBEHHOCTH, HEIOBEpPHE K CYIEOHOW CHUCTEME;
reoNnoOJIUTHYECKAasT HECTA0OMIBHOCTD, T.€. YIP03a F€ONOJIUTUIECKON HECTAOMIIBHOCTH B
perruoHe, HECTAOWJIBHOCTh BAIIOTHOIO Kypca; KyJIbTypHble (aKTOpPhl WU Ke
HEJIOTIOHUMAaHKE KYJbTYPHBIX OCOOCHHOCTEH U JEIOBOM ATHKHU U A3BIKOBOW Oaphep.

Jlist pa3BuTHS UHPPACTPYKTYPbl HEOOXOIMMO YBEJIMYUTH TOCYAAPCTBEHHBIC U
YaCTHbIC MHBECTUIIMU B MHMPACTPYKTYPHBIE TPOCKTHI. ITO MOXKET OBITh JOCTUTHYTO
32 CYET CO3[aHus OJIarONpUATHOIO HWHBECTULMOHHOTO KiHMMaTa, HPUBJICUYCHUS
MHOCTPAHHBIX  MHBECTUIIMM M  HCMOJB30BAaHUSI  TOCYJIapCTBEHHO-YACTHOTO
naptHepcTBa. Cnegyer coCpeOTOYMThCS HA HWHBECTUPOBAHMM B TE€ CEKTOpa
MHDPACTPYKTYPhI, KOTOPhIE HUMEIOT HAuOOJbIIee 3HAUYCHHUE I DKOHOMHYECKOTO
pa3BuTHs cTpaHbl. K HUM OTHOCSTCS TpaHCHOpTHash MHGPaACTPyKTypa, SHEPTreTHKa,
uppuraiys, BOJIOCHAO)KEHHE W KaHalIW3alus, TeJeKoOMMYyHuKauu. Heobxomammo
pa3paboTaTh KOMIUIEKCHYIO CTPATErHIO Pa3BUTHS MH(PPACTPYKTYphl, KOoTOopas Oyaer
YUUTBIBATH JOJITOCPOYHbIE WENH cTpaHbl. CTparerus JOKHA BKIOYATh B ceOs
onpeaeneHrue NPUOPUTETHBIX TPOEKTOB, OMPEIEIEHNE HCTOYHUKOB (DMHAHCUPOBAHUS
M YCTaHOBJICHHE CPOKOB peanu3anuu. HeoO0XxoauMo TmMOBBICUTH 3(P(HEKTUBHOCTH
MCIIOJIb30BAaHUSI PECYpPCOB, BBIJIEISEMbIX Ha WHQPACTPYKTYPHBIE MPOEKTHI. DTOTrO
MOXKHO JIOOMTbCS 3a CYET YIJY4YIIEHHUS YIpaBJICHUS MpPOeKTaMu, OOpbHObI ¢
KOppYyIIMEeH U BHEAPEHUs MEpPEeOBBIX TEXHOJOTHMH. BakHO oOecreuuTh ydacTue
BCEX 3aWHTEPECOBAHHBIX CTOPOH B IMPOIIECCE PA3BUTHS HHPPACTPYKTYpPHL. ITO
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BKJIFOYAeT B Cc€0s TOCYJAapCTBEHHBIC OpTraHbl, YAaCTHBIM CEKTOP, TPaKIAHCKOE
0OIIIECTBO M MEXKTyHAPOIHBIC OPTaHU3AIUH.

Taroke VY30ekucTaH NpeaIPUHUMAET pPsj IIaroB MO YCOBEPIICHCTBOBAHUIO
CBOUX PBHIHOYHBIX MHCTUTYTOB, UTO SIBJSICTCS KJIIFOUOM K CO3JIaHHUIO 00JIee OTKPBITOM,
KOHKYPEHTHOW M TPHUBJICKATCILHON JII WHBECTOPOB AKOHOMHUKH. Heobxomumo
YOPOCTHTh M cJlenarh Oojee MpOo3padHbIM 3aKOHOJATENIBCTBO, PETYIHPYIOIIEe
Ou3HEC-NIeATEITHHOCTD.

OTO MOKHO BKIKOYATh B C€0s CHWKEHUE aJIMHHHUCTPATUBHBIX Oapbepos,
YCTPAaHECHHUE W3JIUITHUX PETYJSTUBHBIX HOPM W OOECIEYCHUE PABHBIX YCIOBHM IS
BCEX YYaCTHHUKOB pbIHKA. HeoOX0oamMo co3/1aTh YCIOBHSI IS Pa3BUTHSI KOHKYPCHITHH
Ha BCEX PBIHKAX.

DTO MOXET OBbITh JIOCTUTHYTO 33 CYET JEMOHOIIOJIM3AIMU KIFOUEBBIX OTpaciei
SKOHOMHUKH, TOJJICP)KKH  Majoro M CpeaHero OuszHeca u  OOprOBI ¢
AHTUKOHKYPEHTHOM mpakTukoi. HeoOxonumo obecnieunTh HAAEKHYIO 3aIIUTY MPaB
COOCTBEHHOCTH, B TOM YHCJI€ MPaBa UHTEIUICKTyaIbHOW COOCTBEHHOCTH. DTO OyaeT
CIIOCOOCTBOBATh TOBBIIIEHWIO WHBECTHIIMOHHOW IPHUBIECKATEIILHOCTH CTPaHbl W
CTUMYJIMPOBATh MHHOBAIMU. HEeo0X0auMO MOBBICUTH TIOBEpHE K CY/IEOHOM cHCTEeMe,
ciaenaB ee OoJiee crpaBemsiuBo U 3PekTuBHONM. DTO OyIeT CIocoOCTBOBATH
pa3penieHnuI0 KOMMEPYECKHUX CIIOPOB M 3allMTe MpaB HMHBECTOpoB. Heobxomumo
pa3BUBaTh PBHIHOK KallMTalla, 4TOObl OH cTall Oojee MOCTyHmHBIM Jisi OW3Heca U
MHBECTOPOB. DTO MO3BOJUT KOMMAHUSM NpPHUBJIEKATh (PUHAHCUPOBAHUE JJISI CBOETO
pa3BuTHs. HeoOXoIMMO TOBBICHTH MPO3PAYHOCTh PAOOTHI  TOCYIAPCTBEHHBIX
OpraHoB u OwuzHeca. ITo OyJIeT CHOCOOCTBOBAaTh CHIDKEHHMIO KOPPYNIHMH U
YIYUIICHHUIO JIeJI0BOro kKinMara. Heo0XoauMo MOBBICUTE OCBEIOMIICHHOCTh OHM3HECA
W HACeNCHHWS O TPECUMYIIECCTBAX PBIHOYHOW OSKOHOMHUKH. OJTO MOXKET OBITh
JOCTUTHYTO 3a CUET MPOBEACHHS 00pa30BaTEIbHBIX MPOrpaMM M UHGOPMAIIMOHHBIX
KaMIaHUH. YCOBEPIICHCTBOBAHUE PHIHOYHBIX HMHCTUTYTOB - OTO JUJIATEIHHBIM
MpoIlecC, KOTOPBIM MOTpeOyeT 3HAYMTEIBHBIX YCHUIIMN CO CTOPOHBI TOCYJapCTBa,
Ou3Heca U TpaXKaaHCKOTO 00IIecTBa.

Opnnako, ecnmu Y30ekucTaH J00ObETCsl ycrexa B 3TOM 00JacTH, 3TO MOXKET
MPUBECTH K 3HAYNUTEIHHBIM DKOHOMHYECKUM M COIHUAJIBHBIM MPEUMYIECTBAM IS
CTpaHBI.

Bue 3aBucumoct OT 93THX TMpooOsieM, VY30eKucTaH o001agaeT PpsaoM
MPUBJIEKATEILHBIX CTOPOH /I HHBECTOpOB. K mpumepy:

Pactymas skoHoMuka: Y30€KHCTaH MMEET OJIHY M3 CaMbIX OBICTPOPACTYIIUX
PKOHOMUK B MHpE.
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bonbmioit BHyTpennuii peiHok: Hacenenune Y30ekucrana coctaBiser 6onee 36
MUJUTHOHOB Y€JIOBEK.

boraTteie mpupoaHbBIE pecypchbl: Y30€KHCTaH 00s1agaeT OoraTbIMH 3aracamu
MPUPOIHBIX PECYPCOB, TAKUX KaK 30JI0TO, IPUPOAHBIN ra3 U XJIOMOK.

BeirogHoe  reorpaguueckoe  MOJOXKEHHUE: Y30EKUCTaH  PACIONOKEH Ha
MEPEKPECTKE TOPTOBBIX MyTel Mexay EBponoit u A3ueil.

[IpaBuTenbcTBO, OpUEHTHPOBAHHOE Ha pedopmbl: [IpaBuTenbeTBo Y30ekucrana
peanusyet pan pedopm, HapaBIEHHBIX Ha YIy4llIeHHE HHBECTUIIMOHHOTO KJIMMAaTa.
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