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CTPATErMS HAPALLMBAHUS UHBECTULLMUOHHOIO NOTEHUUAAA
Y3BEKUCTAHA HA OCHOBE PACLUUPEHUA MEXXAYHAPOAHbDIX
3KOHOMMUYECKUX CBA3EN

v Wyryanr
MarmcTpaHT TALLKEHTCKOro [oCcyAQpPCTBEHHOIO YHuBepCHTeTa
BocTokoBeaeHus.
Hapos YAyr6ek UpuckyAoBuY
A.3.H TALLKeHTCKOro FlocyAapCTBEHHOIo YHnBepcurera
BocrtokoseaeHuMs.

AHHOTAUMSA. B AQHHOM CTATbE FTOBOPMUTCS O PACLLUMPEHMM MHBECTULIMM HA
OCHOBE  MHBECTUUMOHHOM  MOAUTMKM  Y3BEKMCTAHA M PACLLUMPEHMUS
MEXKAYHAPOAHBIX DKOHOMMUYECKMX CBA3EMN.

KAloveBble cAoBA. UHBECTUMUMM, SKOHOMMYECKME  KOMMYHMKALIMM,
TeppUTOPUS, CeTb, COLMAAbBHO-OKOHOMMYECKMHU, PECYPC, 2GPPEKTMBHOCTD,

pedhopma.

MHBECTULMM NMPUOBPETAIOT BCE OOAbLLEE 3HAYEHME B MOAEPHU3ALLMM,
TEXHUHECKOM U TEXHOAOTMHECKOM OOHOBAEHUM BKOHOMMKM, POAAMKOABHOM
M3MEHEHMU N AMBEPCUMAIUKALMM €€ CTPYKTYPHOM CTRYKTYPbl, obecneyeHmm
BBICOKOTO CTAOMABHOTO M MNPOMNOPLMOHAABHOTO 3KOHOMMYECKOTO POCTA.
CoraacHo pelueHuto lMpesmnaeHTa ot 28 aAekabps 2022 roaa «O mepax no
PEAAM3ALMM UHBECTULMOHHOM MPOrPAMMbI PecnyOAmkmn Y30ekKMCTaH Ha
2023-2025 roabn PQ-459 Ha 2023-2025 roAbl YTBEPXXAEHDI:

. COBOKYMHbIE  LLEAEBblE  MOKA3ATEAM  LLEHTPAAM3OBAHHBIX U
AELLEHTPOAM3IOBAHHbIX MHBECTULLMM;

* LLEAEBbIE MOKA3ATEAM OCBOEHUS MHBECTULLMI U KPEAMTOB B OTPACAIX U
permoHax. CTaBMABHOCTb DKOHOMMKM HALLEM PECNYOAMKM M OTAEAbHbLIX €€
PErMOHOB, COLMAABHOE, O3KOHOMMYECKOE U  TMOAUTMYECKOE PA3BUTUE
HEPA3PbIBHO CBA3AHbI C MHBECTULLMOHHOM MOAUTUKOMN.

[IoUBAEYEHME  UHBECTUMLUMM  BOXKHO  AAS  YMEHbLUEHMA  B3AMMHbBIX
OKOHOMMYECKMX PA3AMYMM U HECOOTBETCTBMM MEXAY PEMMOHAMM CTPAHDI.
S FEKTMBHOE MCMOAB3OBAHME ITUX BO3IMOXHOCTEM CO3AQET OCHOBY AAf
PALUMOHAABHOIO MCMOAb3OBAHMSA BCEX MMEIOLLMXCH PECYPCOB PEMMOHOB U
CTPYKTYPHOIrO COBEPLLEHCTBOBAHUSI PETMOHAABHOM DKOHOMMKMU.
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B HacTOALLLEE BpEMA HODAIOAOETCH CEPLEZHOE CHUXEHME TEMIMOB POCTA
MMPOBOU BKOHOMMUKU. B TAKMX YCAOBMAX Y3DEKMCTAH MbITAETCH MPOBECTU
FAYOOKME CTRYKTYPHbIE PEdOOPMbI, KOTOPbLIE BYAYT CNOCODCTBOBATL KPYMHbIAM
MHBECTULLMAM B HOLLMOHOABHYIO SKOHOMMKY.

OCHOBHOE BHMMAOHME COCPEAOTOYEHO HA MHBECTULMEX, U CEMNHAC
HoMboAaee 2 IEKTUBHBIM U ONTUMOAbHBIM CMOCOOOM PA3BUTUS DKOHOMMKM
Y36EKMCTAHO  ABAAIOTCA  MHBECTUMUMM. [lpe3maeHT LaBKaT MMPOMOHOBKY
Mup3néeB BbICKA3AA CAEAYIOLLIME MBICAM OO MHBECTULMAX: «MUPOBOM OMMbIT
MOKA3bIBAET, YTO ALOOAS CTPAHA, MPOBOAALLLAA AKTUBHYIO MHBECTULLMOHHYIO
MNOAUTUKY, AOOMAQCH CTAOMABHOTO POCTA CBOEW IKOHOMMKU. WMMEHHO
NO3TOMY MHBECTULMM ABAGIOTCH APOMBEPOM IDKOHOMMKM, MO  Y3OEKCKMM
MOHATUIM, CEPALLEM DISKOHOMMKM, ITO 0BOe3 npeyBeAmyeHuns. Bmecte cC
MHBECTULLMAMM B PA3AMYHBIE OTPACAM U OTPACAM, PETMOHbBI BYAYT MPUXOAMUTD
HOBbIE  TEXHOAOTMM, MEPEAOBOM  OMbIT,  BbICOKOKBOAAMAOULLMPOOBAHHbIE
CNEeUMAAUCTbI, OYPHO ByAET PA3BMBATLCS MPEANPUHUMATEABCTBO) 1 . Kpome
TOrO, B HAOCTOSLLEE BPEMS B HALLEW PECNYDAUKE MPOBOAUTCH MHOXECTBO
pPedOoOpPM B LEAIX TMOBbILLEHUI WMHBECTULUMOHHOM MPUBAEKATEABHOCTMH,
CO3AQHUI  OACQronpuaTHOM  AEAOBOM  CPEAbI, TMPOBEAEHMA  AKTMBHOM
MHBECTULLMOHHOM MOAMUTUKU. [AQBHOM LLEABIO BTOTO CYUTAAOCH COLIMAABHO-
OKOHOMMYECKOE PA3BUTME HALUEW CTPAHbI, MOBbILLUEHWME OAArOCOCTOIHMUS
HACEAEHUS, CHMXKEHUME 0e3pabOoTULLLI M YBEAMYEHME PECAABbHBIX AOXOAOB
HAOCEAEHMS.

B HaAcTOdLLLEE BPEMA YAEAIETCH BHUMAHUE MHBECTULIMAM KAK OCHOBE
OKOHOMMYECKOTO M COLMOAABHOTO PA3BUTUE AOOOM CTPAHbL. [TOTOMY 4TO
MMPOBOM OMbIT MOKA3bIBAET, YTO SKOHOMMKA TOM CTPAHbI, KOTOPAS MPUBAEKAC
OOAbLLIE BCETO MHBECTULIMKM U CO3AOAQ OAQrOMpPUITHYIO MHBECTULIMOHHYIO
CpeAY, AOCTUraeT BObICTPOro POCTA SKOHOMMKM DTOM CTPAHbI. MHBECTULMM
KOK SKOHOMMUYECKQAS KATETOPUI UMEIOT O4YEHDL LLIMPOKOE 3HaYeHme. [ToHaTHne
MHBECTULLMM (MPOUCXOASLLLEE OT AQTMHCKOrO CAOBA (investion, 410 O3HaYaeT
(HOCUTBY)) MNPAKTMYECKM B AIOOOM CAOBAPE TPAKTYETCHS KAK BAOXEHMWE
KAMUTOAQ B CEKTOPA DKOHOMMKM BHYTPM CTPAHbBI M 30 PYDEXOM.

CeroaHsa NOCAEAOBATEABHO MPOAOAXKAIOTCH CTPEMUTEAbHBIE PECOOPMBbI
M MOAEPHM3IALMA CTPAHbLI, OOAbLLOE BHUMAHUE YAEAIETCA MHOCTPOAHHbLIM
MHBECTULIMAM,  KOTOPbIE  CHMTAIOTCS  BODKHbIM  OOKTOPOM  PA3BUTUS
HALUMOHOABHOM 3KOHOMMKM. [TOTOMY HTO OAHMM M3 BOKHEMLLIMX JOAKTOPOB
PA3BUTUI DKOHOMMKU CTPAHDI ABAANOTCH MHBECTULUM.
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M3 onbiTa 3apyBEXHbIX CTPAH M3BECTHO, YTO MHOCTPOHHbIE MHBECTULLMM
ABAAOTCA OAHMM M3 OCHOBHbIX MEXAHM3IMOB obecnevyeHms CTABUAbHOrO
PA3BUTUS  DKOHOMMUKM CTPAHbI. [1O3TOMY HEOBXOAMMO PACCMATPMBATH
BOMPOC MPUBAEYEHUS MHBECTULMM, OCOOEHHO MHOCTPAHHBLIX, B DKOHOMMKY
HALUEW CTPOHbI KOK BAXKHOIO doaKTOPA 3KOHOMMYECKOro pocta. COrAQCHO
26-1 Uuean ykasa lpesmaeHta PecnyOamkm ¥Y36ekmctaH ot 28 gHeapsg 2022
roaa «O HOBOM cCTpaATErMM pPa3BUTUI Y30eknctaHa Ha 2022-2026 roab,
AQAbHEMLLEE YAYHLLUEHME MHBECTULIMOHHOM CPEAbI B CTPOHE U MOBbILLIEHWE
ee NPMBAEKATEABHOCTU, 120 MAPA. AOAACPOB CLLUA B DAMXKAMLLME MATb AET, B
TOM 4Ymucae 70 MUAAMOAPAOB AOAAQPOB, SBASETCS BOXKHbIM COAKTOPOM  AAS
PA3BUTUI MHBECTULLMIN. CTPOMUTEABHAS OTPACAb TAKXKE UIPAET BOXKHYIO POAb B
AOCTMXKEHMM  ITOM  LeAU. CTPOUTEABHAS OTPACAb SBAFETCS OAHOM U3
OTPACAEM,  CNOCOOCTBYIOLLUMX  CTADUABHOMY  POCTY  HALUMOHOABHOM
OKOHOMMKM HALLIEW CTPAHbl. [10 CTATUCTMHECKMM AQHHbBIM, 30 SHBAPbL-
Aekabpb 2022 roaa B Pecnybamke Y36ekmctaH 6bia0 npounsseaeHo 130 767,1
MAPA.AOAA. CYMOMOBbBIE CTPOUTEAbHbIE PABOThI 3ABEPLLEHbLI, TEMMN POCTA MO
CPOBHEHMIO C COOTBETCTBYIOLLIMM NEPMOAOM 2021 roaa cocTaBmA 106,6%.

Crtparterms MHBECTMUMOHHOM M MPOMBILLAEHHOM MOAUTUKM PecnybOAmkm
Y30ekmctaH A0 2025 roAd HAMNPABAEHO HA YCUAEHUE WMHBECTULMOHHOM
OKTMBHOCTM B CTPAHE UM YAYHLLEHME COOTBETCTBYIOLLLEM CPEADI.

OCHOBHbIE 30AQ4YM CTPATEMMU OMNPEAEAEHBI MO CAEAYIOLLMM TPEM
HOMPOBAEHUAM:  YAYYLLEHME  WMHBECTULMOHHOM  CPEAbl,  AKTUBU3ALMS
BHYTPEHHMX WUCTOYHUKOB MHBECTMUMMU UM TMOBblLUEHME DDA EKTUBHOCTU
MCMNOAb3OBOHMSA MHBECTULIMOHHBIX PECYPCOB, PEeaAM3aLMi SAOADEKTMBHbIX
OMEPATUMBHBIX MEP M PA3PABOTKA HOBbIX MOAXOAOB MO MPMUBAEYEHMUIO
MHOCTPAHHbIX MHBECTULLMM.,

[MOBbILLEHME KQAYECTBA BbIMYCKAEMOM MPOAYKUMM U obecnedveHme
COOTBETCTBUS MMUPOBLIM  CTOHAQPTAM  FBASETCS BOXKHbIM  HAMPOBAEHUMEM
PA3BUTUSA MPOMBILLUAEHHOCTU. B YMCAE OCHOBHbIX 30AQY TAKXKE BbIAO OTMEYEHO
PA3BUTHE MPOM3BOACTBEHHOM MHADPACTPYKTYPHbI, MoBbILLEHUNE
MHHOBALIMOHHOIO MOTEHLUMAAQ OTPACAEMN, KOPEHHOE YAYHLLEHME MOATOTOBKM
KQAPOB, NepenoAroTOBKM " COBEPLLUEHCTBOBAHMS CUCTEMBbI MX
KBAAMTOUKALLMMA.

BbIAO OTMEYEHO, 4TO CPEAHECPOYHAS MHBECTULIMOHHAOS 7
MPOOMBILLAEHHQS cCTpaTterms PecnyOAmnkn Y3OEKMCTAOH MO3BOASET YAYHLLMTH
MHBECTULMOHHbBIM KAUMOAT U YCAOBUS AAS PA3BUTUS YOCTHOTO BU3HeCA.
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B HacTodllee Bpems OAHOM M3  BAXKHEMLLMX 30AQ4Y B cdoepe
OKOHOMMYECKOTO PA3BUTUI IBAFETCA CO3AAHME OAQrOMPUATHLIX YCAOBUM AAS
NPOUBAEYEHMS MHOCTPOHHbIX MHBECTULIMIA B DKOHOMMKY CTPOHbI, BHEAPEHME
NPAKTMYECKMX MEXOHM3IMOB MX MPABOBOM 3ALLMTbI, AQABHEMLLIEE YAYYLLUEHME
MHBECTULIMOHHOIO KAMMATA. CeroaHs BGOAbLLIAS YHOCTb CTPOUTEAbHbLIX PABOT B
CTPAHE CBA3AHA CO CTPOMUTEABCTBOM HOBbIX 3AQHMM U COOPYXEHMM. 68,6% OT
obLLETO OBObeEMA CTPOUTEABHBIX PABOT MAM 896955 MAPA.pyD. PaBoTbl no
CTPOUTEALCTBY CYMO HAMPABAEHbI HO CO3AQHME HOBbLIX MPOM3BOACTBEHHbLIX
OObEKTOB, >XMAbY U  APYIMX COUMOAbHBIX OObLEKTOB B 3KOHOMMKE. 29
MUAAMAPAOB 215,4 MUAAMAPAQ - 30 CYET HOBOTO CTPOMUTEABCTBA KPYMHbIMM
CTPOMTEAbHbIMM OPTAHM3AUMAMM. PABOTbI BLIMOAHEHbBI HO CYMMY CYMOB, MAM
AOAS  KPYMHbIX CTPOMUTEAbHbIX OPFAHM3ALUMM B  HOBOM  CTPOMUTEALCTBE
cocTaBMAa 32,6%. 59,1% mviam 159,6 TOAH MHBECTULIMIKM B OCHOBHOM KAMUTOA B
aHBApe-AeKabpe 2022 road. 3a CYET MPUBAEYEHHBIX CPEACTB, CODCTBEHHbIX
CPEACTB MPEANPUITUN, OPTAHU3ALMIN K XKUTEAEN MPOFOMHAHCHMPOBAHO 40,9%
mAm 110,3 TPAH CYMOB. Cym OblA NMPOJOMHAHCUPOBOH. 3A SHBAPb-AEKAOPb
2022 roaQ 30 CYET BHELLUHUX KPEAMTOB MOA TAPAHTUM PecnyOAMKM Y30EeKMCTAH
— 15,2 1pAH. CyMOBblE UMHBECTULMKM ObIAM OCBOEHbI M COCTABUAM 74,9% no
cpaBHeHMIO ¢ 2021 roAOM. X AOAS B OBLLIEM ODObEME CHU3MAQCH HO 2,0% 1
30DOUKCHUPOBAAACH HA YpOBHE 5,6%.

OnpeaeAeHbl TaKMe MNpPUOPUTETbl, KAK BCECTOPOHHEE COLMAALHO-
OKOHOMMYECKOE PA3BUTME CTPAHbLI, MOAAEPXKAHME MAKPOIKOHOMMYECKOM
CTAOOUABHOCTH,  QAKTMBHAS  MHBECTULIMOHHASN  MOAUTMKA, WMHHOBALMOHHOE
PA3BUTHE, NOBbILLEHME BAArOCOCTOAHUI HOCEAEHMS, U B HOCTOSLLLEE BPEMS B
ITMX CAoepaxX PEAAMIYIOTCS MACLUTAOHbIE pPedoopMbl. B CBA3M C ITMM
YAEAIETCS  BHUMAOHME  AOKTMBHOM  MHBECTMLIMOHHOM  MOAMTMKE  KAK
BODKHEMLLEMY  JOAKTOPY 3KOHOMMYECKOIrO  Pa3BUTMA. ECAM  OOpaTUTH
BHUMAHME HA MMPOBOM OMbIT, TO cCemdyac Hamboree SPDFEKTUBHLIM U
BbIFOAHbIM  CMNOCOOOM  PA3BUTUI  IKOHOMMKM  CHUTAETCH  MPUBAEYEHME
OOAbLLUETO KOAMYECTBA MHBECTULIMM B IKOHOMMKY. B Hawen cTtpaHe
MPOBOAMTCSH BOABLLAS MPAKTMYECKAd PAOOTA MO CO3AQHMIO DAQTOMPUATHOM
MHBECTULMOHHOM CpPEAbl, MPEAOCTOBAEHMIO WHBECTOPOM BCECTOPOHHMX
AbTOT U TEM COMbIM YBEAMHEHUIO MPUTOKA MHBECTULIMIA B DKOHOMMKY. ITO, B
CBOIO O4EPEAD, MOAOXKMTEABHO BAMIET HO OOBLEM MHBECTMLIMIM, MOCTYNAOLLMX
B DKOHOMMKY HALLEW CTPAHbI, MpUYem O0ObEM MHBECTULLIMM YBEAMYMBAETCH C
KO>XKABIM TOAOM. 30AQHA CEMHAC — CO3AQATb B HALLEN CTPAHE OAQTOMNPUATHYIO,
BCECTOPOHHE YAYHLLEHHYKD MHBECTULIMOHHYIO CPEAY, YCOBEPLLEHCTBOBATH
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MEXAHU3M  SJOAOEKTUBHOTO MCMOAb3OBAHMS MPUBAEYEHHbBIX MHBECTULMMA MU
YCOBEPLLEHCTBOBATh MPOLLECC PACMPEAEAEHUS MPUBAEYEHHbBIX MHBECTULLMM
NO PErMOHAM, HE AOMYCTUTb HEAOCTATKOB B OTPACASX MPU MPUBAEYEHUE
MHBECTULLMM B KODKAYIO OTPACAb, O TAOKXE MPOBEAEHME PADBOT, HAMPOBAEHHbIX
HQ PA3BUTUE OTPACAM.
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