MWHUCTEPCTBO BbICLLUEITO U CPEAHEIO CMEUUA/IBHOTO
OBPA3OBAHUA PECINYBJ/IUKU Y3BEKUCTAH
CAMAPKAHOCKUA UHCTUTYT 9KOHOMMWKU U CEPBUCA
OAKYJIbTET 3KAHOMUKU

CAMOCTOATEJIbHAA
PABOTA

Mo npeamety: MHOCTPaHHbIE MHBECTULUM
Ha Temy: CospemeHHble Gopmbl MPUBAEUYEHNA MHOCTPAHHbIX MHBECTULLUI

BbinonHun: ctyaeHT rp. NK-210 O6nokynos Y.
Mposepuna: Mypoaosa H.

CamapkaHg — 2012



Tema: CoBpemeHHble PpOpMbl NPUBSIEYEHMNS MHOCTPAHHbBIX MHBECTULMIA
MnaH.

1. 3HayeHWe MHOCTPAHHbIX MHBECTULMI B Pa3BUTUN SKOHOMMUKKN Y36eKuctaHa n npobiemol
UX NPUBAEYEHMA.

2. Tunbl NpUBAEYEHUA MHOCTPAHHbIX MHBECTULIUK
3. dopmbl NPUBAEYEHNIM MHOCTPAHHbIX MHBECTULNI B SKOHOMUKY.
4. PacTeT MHBECTUUMOHHbIM NoTeHumMan Y3bekucraHa

Cn1COK MCMNO/Ib30BAaHHOM AnUTepaTypbl.



1. 3HauyeHue MHOCTPAHHbIX UHBECTULMIA B Pa3BUTUN SIKOHOMMUKM Y36eKncTaHa u
npobaembl UX NpUBNEYEHUSA.

Ycunenne nunbepanusaumm  3KOHOMMUKM,  yraybneHne 3SKOHOMMUYECKUX pedopm
Hepa3pbIBHO CBA3aHO ¢ nubepanusaumen BHELWHEIKOHOMMUYECKMX CBA3EW, B YaCTHOCTM C
NpUBAEYEHNEM WMHOCTPAHHbIX MHBECTUUMM, M pPaCUMPEHMEeM NPUCYTCTBUA WMHOCTPAHHOrO
KanuTana B nepsyl o4vepedb B 6a30BbiXx OTPACAAX IKOHOMMUKWU. WMHBECTUUMU HYXKHbl ONA
06HOBNEHUA NMPOU3BOACTBA, BHEAPEHUA HOBbIX COBPEMEHHbIX TEXHOOMMYECKUX MPOLLECCOB,
OCBOEHMA HOBbIX BMAOB NPOAYKLMW, OTBEYAOLWMX MUPOBOMY YPOBHI WHAYCTPMANbHOTO
pa3BUTUA, CO3L4aHMA HA 3TOM OCHOBE HOBbIX paboumx mecT. [pesngeHT Pecnybanku
Y36eknctaH N.A.Kapnumos Ha 3acegaHmnmn MexsegomctseHHoro CoseTta no pepopmmnpoBaHuio un
nHeectnymam 2000 r. ObpaTtne ocoboe BHMMaHWE Ha BOMNpoc obecrneyeHna MHBECTULMOHHOM
aKTMBHOCTM oTmeTun: "... 6e3 WHTerpaumm 3SKOHOMMKU Y3OeKucTtaHa B  MUPOBYLO
3KOHOMMYECKY0 cuctemy, 6e3 paclimpeHma U yKpenaeHns BHEeLWHEIKOHOMUYECKUX CBA3EN, U
4YTO 0COHEHHO BaXKHO, 6e3 NpuBIEYEHNA NHOCTPAHHbIX MHBECTULMIA B SKOHOMMUKY CTPaHbl, 6e3
pacWMpPEeHna NPUCYTCTBUMA WMHOCTPAHHOIO KanuTaHa B peanbHON 3KOHOMMKE, U B MepBylO
ouyepeapb B 6a30BbIX OTPACAAX, HEBO3MOXKHO 06eCMeYnTb YCTONYMBYHO NEPCNEKTUBY PA3BUTUA
Halle SKOHOMUKK".

B Hawel pecnybnvke nocne npuobpeteHMAa HE3aBUCMMOCTM MHOTO CAENAHO ANA
peweHua 3Ton npobnembl. ChopmupoBanacb LeseHanpaBieHHad, nocaefoBaTeNbHas
NOSIUTUKA MO MNPUBNEYEHUIO WMHOCTPAHHbIX WMHBECTULMM, BK/IOYAKOWAA MPABOBble OCHOBbI,
cucTeMy  NbfoT M npedepeHUnin, a TaKKe nNpuBAeKaTeNbHble ANA  3apybeXkHblx
npeanpuHUMaTenem CTPYKTYPHO-OpraHU3aLMOHHble 3N1EMEHTbI. B pa3BUTUK
BHELIHEIKOHOMUYECKON  AEATENIbHOCTU  OFPOMHOE  3HAYeHWe MpUAABanoCb CO343HUIO
61aronpUATHLIX YCNOBUM ANA LUMPOKOrO MPUBAEYEHUA WMHOCTPAHHbLIX WMHBECTULMIA B Haly
3KOHOMMUKY.

B ocyLwiecTBieHMM Mep NO NPUBAEYEHUIO MHOCTPAHHbIX MHBECTULMIA, pecnybanKa ncxoamna ms
cneayowmx NPUHUMNOB:

* npoBedeHME LeNieHanpaBAeHHOW MOAUTUKU Mo AanbHenwen nubepanmsaunu
BHELIHEIKOHOMMYECKOWN AEeATENbHOCTH;

®laNbHelee COBEPLUIEHCTBOBAHME MPABOBbIX, COLMANbHO-IKOHOMUYECKUX U APYrnx
ycnosuii, obecneymBalowWmx LWMPOKOE MPUBIEYEHME NPAMbIX KanuTaNbHbIX BAOXEHWUN B
3KOHOMWKY pecnybaunKku;

* nocnepoBaTe/lbHOE MNPOBeAEHUE MOJIUTUKU OTKPbITbIX ABEpel B OTHOLIEHWUN Tex
MHOCTPaHHbIX NHBECTOPOB, KOTOPbIE NOCTABAAT B PecnybaMKy TEXHONOTMUIO MUPOBOTO YPOBHS,
OKa3blBalOT COAENCTBME B CO34aHNM COBPEMEHHOM CTPYKTYPbl HAPOAHOrO X03AUCTBA;

® KOHUEHTpauua cpeactB Ha Haubonee BaXKHbIX MNPUOPMUTETHbLIX HaMpPaB/AeHUAX,
obecneynBatoLWmMX HE3aBUCMMOCTb pecnybanKm, a TaKKe;

® CBA3AHHbIX C BbIMYCKOM KOHKYPEHTOCMOCO6HOM NPOAYKLUN.

B pecnybnvKe co3gaHa WMPOKAA CMCTEMA NblOT, BBEAEHO NIbFOTHOE HanoroobnoxeHne
ANA  VMHOCTPaHHbIX WHBECTOPOB W34aHbl TaKMe 3aKOHbl Kak "O BHELWHE3KOHOMMUYECKOM
featenbHoctn", "O6 MHOCTPAHHbBIX MHBECTUUMAX WM FapaHTUAX AeATEeNbHOCTU MHOCTPAHHbIX
nHeectopos"”, Ykas [pesngeHta Pecnybnuku YsbekuctaH "O mepax no AanbHenwemy
yrnybneHuto sKoHomuueckux pedopm, obecneyeHuto 3almUTbl YacTHOM COBCTBEHHOCTU W
pasBuTMIO  npegnpuHumatenscTea”. [aHHbIM  YKas npegycmatpumBaeT  ocBObOOXAeHMe
COBMECTHbIX MpeanpuATUi, CneunannusnpyroLLMXca Ha MNPOU3BOACTBE TOBApPOB HApPOAHOro
noTpebneHmn, oT ynaaTbl HAaNoOra ¢ BbIPYYKU B MHOCTPAHHOM BaatoTe U 06s3aTeNIbHON NPoaaKm
BantoTbl LleHTpanbHomy H6aHKy Pecnybankmn YabeKkncTtaH CpoOKOM Ha NATb JIET C MOMEHTA
perucTpaumm u T.4.

[na npMBaeYeHUA MHOCTPAHHbBIX MHBECTULMIN Mbl UMEEM:



® cTabunbHOCTb 0BLECTBEHHO-MNONUTUYECKON 0BCTAaHOBKY;

® ACHOCTb NEPCMNEeKTUB 3IKOHOMMUYECKOTO Pa3BUTUSA;

® cTabunbHOCTb NPOBOAMMbIX B pecnybanke sKOHOMUYECKUX pedopm;

® /IbrOTbl, NPEAYCMOTPEHHbIE AENCTBYOWMM 3aKOHOA4ATENbCTBOM, ANA MHOCTPAHHbIX
WHBECTOPOB;

e 6oraTble MMHEpPaIbHO-CblpbeBbIE PECYPChI;



2. Tunbl NnpuBNEYEHUA NHOCTPAHHbIX MUHBECTULUK

OnbIT pa3HblX CTPaH MOKa3blBAeT, YTO ANA NPUBAEYEHUA MHOCTPAHHLIX WHBECTULMMA
MOTYT WCMO/Ib30BATbCA PA3/IMYHblE OPraHM3auMOHHbIE MexaHM3Mbl. B ogHMX cTpaHax 3Ty
33434y C yCNexom BbIMOHAIOT CyLLECTBYOLWME MUHUCTEPCTBA MW BEAOMCTBA, B APYrUX ANA
3TUX LeNen co34atnTCA CneLnanbHble yYperKaeHus.

AHann3 mexgyHapoAHOro onbiTa NO3BONAET BblAENNTb HECKOJIbKO TUMOB OpraHmn3aLmm
NpoLeccoB NPUBAEYEHNA U YNPABAEHUA:

1) AeueHTpann30BaHHAA CUCTEMA MPUHATUA PELLUEeHUI ¢ 6onee AN MeHee BbliparKeHHOM
PO/IbI0 KOOPANHUPYIOLLErO OpraHa, B KayecTBe KOTOPOro BbICTyNnaeT O4HO U3 MUHUCTEPCTB UK
BELOMCTB;

2) OeueHTpann30BaHHAsA CUCTEMA, B KOTOPOM KOOPAMHMPYIOWMM OPraHoOM ABASETCA
KOMWUTET NpeacTaBUTENe MWHUCTEPCTB (MUHUCTPbI M UX 3aMeCTUTENN), 3aHUMAOLLUXCA
OEATeNbHOCTbIO B chepe perynmpoBaHmna MHOCTPAHHbIX UHBECTULMI;

3) co3gaHue He3aBUCMMOrO OpraHa B CTPYKType NpPaBUTENbCTBA, OPraHU3aLMOHHO He
NOAYMHEHHOTO APYrMM  MWHUCTEPCTBAM W BEAOMCTBAM M HeCywero BCHO MOJIHOTY
OTBETCTBEHHOCTM 33 pPa3pabOTKy M OCyLLECTBAEHME MNOJMTUKU B OTHOLWEHWUU WMHOCTPAHHbIX
MHBECTULMN;

4) nepefayva KAYeBbIX GYHKUMIA BbIpabOTKM M peannsaumm NOAUTUKU B OTHOLUEHWUM
MHOCTPaAHHbIX MHBECTUUMI CMEeLManm3MpoBaHHOMY NOAPa3Ae/ieHU0 B CTPYKType OAHOro u3
OENCTBYIOWMNX MUHUCTEPCTB, C OA4HOBPEMEHHbIM BO3/10XKEHMEM HA [aHHOE MUHWUCTEPCTBO
334341 KoopAnHAUUKM Tex GYHKLMMA peryampoBaHna MHBECTULMOHHOW AeATeNbHOCTU, KOTopble
Haxo4ATCA B BEAEHUWN APYTMX MUHUCTEPCTB M BEAOMCTB.

Bo MHorom cnoco6 opraHuM3auumn NpuMBAEYEHUA MHOCTPAHHbBIX MHBECTULMI 0ByCcnoBAEH
WUCTOPUYECKM CNOXKMUBLUENCA B CTPAHE CUCTEMOM YMpasBieHuMA 3SKOHOMMKOM. OKasbiBatloT
BO34ENCTBME M MHOTME ApyrMe 3KOHOMUYECKWE, MNOAUTUYECKME WU  WMHCTUTYLMOHA/IbHbIe
dakTopbl, cneunduryHblie ANA KOHKPETHbIX CTPaH.

B coBpemeHHOM Mupe LWKMPOKOe PacnpoCTPaHEeHWe MOyYMna MNpPaKTUKA COo34aHMA
CNeunanmn3npoBaHHbIX FOCYAAaPCTBEHHbIX U MOMYrOCYAapPCTBEHHbIX areHTCTB, OTBETCTBEHHbIX 33
npuBieYeHne W ynpaBieHWEe WMHOCTPAHHbIX WHBECTMUMK. B HactoAwee Bpema nomobHble
areHTcTBa nmetot nopagKka 100 cTpaH.

Ha gaHHble areHTCTBa BO3/1araeTca BbINOAHEHME TPEeX OCHOBHbIX PYHKLNIA:

1) co3pgaHne 61aronpUATHOrO MMUAXKA CTPAHbI B F1a3aX NOTEHLMaNbHbIX MHBECTOPOB;

2) ocylwecTBneHMe UeNeBoro MpPMBIEYEHUA WMHOCTPAHHbIX WHBECTUUMKA  NyTem
NAEHTUOMKALMN NEePCNEKTUBHBIX MHOCTPAHHbIX KOMMNAHWIM U LeneHanpaBneHHOMW paboTbl no
NPUBAEYEHNIO X NHBECTULMI B HALMOHANbHYIO SKOHOMMUKY;

3) oKasaHMe WHBECTOpam YCAyr, CBA3AHHbIX C OCYLLECTBAEHMEM MWHBECTULMOHHOM
OEeATeNbHOCTY.

MHoOrve cuMTaloT, YTO MPUBIEYEHME MHOCTPAHHOrO KanuTana TauT B cebe yrposbl gns
HaLMOHANbHOMW SKOHOMUKK, OA4HAKO cnenyeT NOHMMATb, YTO MMPOBAA MUrpaLMA Kanutana —
ecTecTBeHHOe AN SKOHOMUKWU ABneHue. [lpuBneyYeHWe WMHOCTPAHHOrO Kanutana B
9KOHOMMYECKME OTPACAM U HA NPeAnpUATUA, HE MMeloLLMe CTpaTernyeckoro AnAa rocyaapcrsaa
3Ha4YeHuA, CNOCOBHO NPMHECTM TONBbKO BbIroAbl OTEYECTBEHHbBIM NpeanpPUHUMATENAM.

dopmbl NnpuBNEYEHMA MHOCTPAHHOTO KanuTana

npAmMble MHBECTULMN — 3Ta GOpMa AaeT MHOCTPAHHOMY KanuTany NpsAMON KOHTPOb
HaA, OTeYeCTBEHHbIMU NPeANnPUATUAMMU;

nopTtdenbHble MHBECTUUUM — 3Ta popma NPMBAEYEHUS KanUTana CBA3aHa C MOKYMKOM
aKUMMN KOMMAHWI;

npoyve WHBECTULUMU — CpeAHEeCcpPOYHble WU AO0ATOCPOYHbIE CCYAbl ONA Pa3NNYHbIX
KOMMNAHWM.



3. Popmbl NpUBAEYEHUIA MHOCTPAHHDbIX MHBECTUL U B IKOHOMMUKY.

HoBbll1 noaxoa, MHBECTULMOHHOW NONUTUKN onpeaenseT U cé OCHOBHble HanpaB/eHUs,
KOTOpble 3aK/YAlOTCA B aAKTUBHOM Y4YaCTUM WMHOCTPAHHOrO KanuTana B CTPYKTYPHbIX
npeobpa3oBaHMAX SIKOHOMWUKN; B CO3A4aHNUM HEODXOAMMbIX YC/IOBUIA ANA WUMPOKON MHTErpaLmnm
3KOHOMMKM Y36eKMCTaHa B MMPOBYID 3KOHOMWYECKYID CUCTEMY, B MPOBEAEHWUN MOJUTUKK
OTKPbITbIX ABEPEN B OTHOLIEHUN NHBECTOPOB, MOCTABAAOLWMX TEXHOOTMM MUPOBOFO YPOBHSA; B
copencrame NHBECTULMAM, HanpasAAeMbIM Ha NPOW3BOACTBEHHbIE NPOEKTbI,
obecneumBatowmMe Ba/NOTHYDO CAMOOKYMAEMOCTb; COAENCTBME MHBECTUUMAM, HaNpaBASEMbIM
Ha pelleHne CoUMaNbHbIX M SIKOHOMUYECKUX Npobaem u T.A4.

MpuBneyeHne MHOCTPAHHOrO KanuTana NpPeAnosiaraeTcA OCYWeCTBAATb KaK B BuAe
NPAMbIX MHBECTUUWMIN, Tak M B Popme roCyAapCTBEHHbIX 3aMMOB, WHBECTULMOHHbLIX WM
GMHAHCOBbBIX KPeAWUTHbIX PecypcoB, MPeAoCTaBAAEMbIX MeXAYHapoAHbIMU GUHAHCOBLIMU U
9KOHOMWYECKMMM OpraHn3aumammn u ctpaHamm "goHopamu".

CambIMM KPYMNHbIMM CTPaHaMM MHBECTOPaMU ABAAIOTCA BennkobputaHms c gonen - 22 %
nHeectnumin, Manansua -16 %, Typumsa - 12,6 %, CLLUA - 10 %, AnoHua - 9,7 %, HOxkHas Kopes
8,9 %, l’epmanua - 6,7 %'

Hanbonee npuemnemon dopmoit MUN sasnsaoTca npamble  uMHBeCTUUMU. OHM
XapaKTepu3yloTCA HaAMYMeM [ONrOBPEeMEHHbIX WHTepecoB MHBecTopa M obycnaBauMsalroT
60/1bLUYIO BbIFOAY HO CPAaBHEHMIO C BHELWWHMMM 3aiMaMMU.

Murpaums Kanutana B npegnpuHMmaTenibCkon popme npegnonaraeT obssartenbHoe
Haan4mne Tpex NPMU3HAKOB:

- BO-NepBbIX, OPraHn3aLmIo N y4acTne B NPOM3BOACTBEHHOM NpoLecce 3a pyberkom

- BO-BTOPbIX, AOJTOCPOYHbIN XapaKTep BAOXKEHNA MHOCTPAHHOIO KanuTana;

- B-TpeTbMX, NPaBO COOCTBEHHOCTM Ha NpeanpuaTME B LEeNOM NGO Ha ero 4acTb Ha
TEPPUTOPUM APYroro rocygapcrea.

B 3aBMCUMMOCTM OT CTEMEHWU peanunsaumm yKasaHHbIXx 0COBEeHHOCTEN U Lenel yvyactus
pasanyatoT ABa BMAA BbIBO3a NpeAnpPUHUMATENbCKOrO KanuTtana: npamble 3apyberkHble
nusectuumm (N3U), noptdenbHblie nHsectuumm (MA).

MpAmMble 3apybeXHble WMHBECTULMM - 3TO [AO0ATOCPOYHble 3apyberKHble BNOMKEHUA
KanuTana, B pe3y/ibTaTe KOTOPbIX SKCMOPTEPOM KanuTaaa OpraHU3yeTca Uam BegeTcs
NpPOn3BOACTBO Ha TEPPUTOPUM CTPaHbI, TPUHUMALIOLLEN KanuTan.

MNopTdenbHble UHBECTUUMU - 3TO POpPMA BbIBO3a KanuTasna MyTEM €ro BJIOXKEHMUA B
LeHHble bymaru 3apybexkHbix NpeanpuATUiA, He AatoLLas MHBECTOPAM BO3MOMXKHOCTH
HEeNnocpeaCcTBEHHOTO KOHTPOJIA HAA, UX AeATe/IbHOCTbIO.

CeroaHa B Y36eKMCTaHe OTKPbIBAOTCSA HOBblE FOPU3OHTbI A5 BIOXKEHUA UHBECTULMIA —
CO34aHbl camble 6naronpuATHble ycnosBua AnA  6usHeca, BKAKOYAA MNOAUTUYECKYID U
MaKPO3KOHOMMYECKYD CTabUNbHOCTb, YCTAaHOB/AEHbI CWU/AbHble TAPAHTUM 3alWUTbl MpaB
WMHOCTPaHHbIX MHBECTOPOB M ANA HUX NpeaycMOTpeHa obWmMpHaa cuctema broT. Kpome Toro,
WMHOCTPaHHbIX MHBECTOPOB MPMBAEKAKOT HU3KME MO CPABHEHUIO C COCEAHUMM CTPAHAMM LLEHbI
Ha *KM3HEHHO BaKHble AN NPOU3BOACTBA CbiPpbe, MAaTEPMAbI, SHEPTrOPECYPCh,
BbICOKOKBaMpMLUMpPOBaHHas paboyan cuna.

MpasuTtenbctBo Pecnybnnkn Y36eKUcTaH NPOBOAUT AKTUBHYK MNOJUTUKY B Lensx
CO34aHMA Hambonee ONArONPUATHBLIX YCNOBWUIM AN MHOCTPAHHbIX WMHBECTOpoB. BBeaeHue
KOHBEPTUPYEMOCTU HAUMOHA/IbHOM BaAloTbl MO TEKYWMM MeXAyHapoAHbIM onepaumsm u
cTpaTterma npoBoaumMbIX pedopm B Y3O6eKUcTaHe co34at0T NPOYHYIO OCHOBY AN1A Aa/ibHelwei
nnbepanusayumMm 3KOHOMUKM W peanns3aumm MPOEKTOB C NPUBAEYEHUEM WHOCTPAHHOIO
KanuTana.

TaKKe, B COOTBETCTBMU C yKa3om [pe3smgeHTta Pecnybankm Ysbekuctan ot 11 anpens
2005 roga NeYI-3594, npeanpuatva oTpac/ieil SKOHOMUKMK, NPUBEKAOLWME NPAMbIE YaCTHble



MHOCTPAHHbIE UHBECTULMKN, OCBOOOXKAAIOTCA OT ynaaTbl MO OCHOBHOWM AEeATENIbHOCTU HANOora Ha
aoxoapl (NpubbINb), Hanora Ha UMYLLECTBO, HAOrA Ha Pa3BUTUE COLMANbHOM MHOPACTPYKTYPSI
1 61aroycTpoiicTBO TEPPUTOPUIA, IKOIOTMYECKOTO HAI0ra, eAUHOr0 Haora gaa MUKPOUPM U
Manblx NpeanpuATUiA Ha nepuog, o 7 ner.

Kak oTmeyvanoch Bbiwe, B npouecce pedopMUPOBAHMA SKOHOMUKM 3HAYUTENBbHAA POJb
NPUHASNEXUT MpoLEecCcYy MNPMBATM3aALMU TOCYHAPCTBEHHOM COOBCTBEHHOCTWU, NPU3BAHHOMY
cnocobcTBoBaTbh GOPMUPOBAHMUIO KNacca COOGCTBEHHUKOB NyTem nepeaadym npas co6CTBEHHOCTH
OT rocyapcTBa YaCTHOMY CEKTOPY.

Ha cerogHAWHWA p[eHb WMHOCTPAHHbIM WMHBECTOPaAM MNPegNaratoTca MNaKeTbl aKuui
npeanpuaTMn, 0bbEeKTbl He3aBepLIeHHOro CTPOUTEeNbCTBA M COUMHOPACTPYKTYPbI, KOTOpble
MOMIHOCTbIO MOAJ/IeXKaT nepefade B YACTHYDO COOCTBEHHOCTb MyTEM WX peanu3aumu Ha
6MprKEBOM pbliHKe. TaK, B YaCTHYHO COOCTBEHHOCTb MpeasaraloTCA rocyAapCTBEHHbIE 40U
KPYMHbIX NpeanpuATMA  HepTerasoBon, 3NEKTPOTEXHUYECKOW, XMMMUYECKOM, TEKCTU/IbHOM
NPOMbILWAEHHOCTMU.

foBopAa 0 dopmax yy4yacTUA MHOCTPAHHbIX MHBECTOPOB B MNpoLecce NpuBaTM3aLMn B
Y36€eKMCTaHe MOXKHO OTMETUTb cneaytoulee. MHOCTpaHHbIE MHBECTOPbI MOTYT y4acTBOBATb B
npouecce npuBaTM3aUMM NyTeEM MNPUOBPETEHUA FOCYAAPCTBEHHOM [0AM COBCTBEHHOCTH,
peann3yemoi BbilenepeymncieHHbIMM meTogamm. B OCHOBHOM, MHBECTOPbI 3aUHTEPECOBaHbI B
CO34aHUM NPeanpuUATUA C MHOCTPAHHbIMW WMHBECTULMAMMW, TaK KaK TakKMM npeanpuatmam
npepocTasieHbl 6oablwne Hanorosble NbroTol. MpegnpuaTme ¢ UHOCTPAHHBIMU UHBECTULMAMM -
3TO NpeanpuATMe, B KOTOPOM A0NA MHOCTPAHHOIO MHBECTOPA B YCTaBHOM KanuTane coctaBnaeT
He meHee 30%, a pasamep ycTaBHoro poHaa coctaBnseT He meHee 150 Toicay gonn. CLUA. Takyto
aonto B 30% MOXKHO BbIKyNUTb B NPMBATM3MPOBAHHOM MpPeAnpuUATMM U3 YUCNa TeX NAKeToB
aKuuMih, KoTopble npoaatTca Ha GOHOAO0BOM pbIHKE, 3aTemM MepeperncTtpmposBatb 3TO
npegnpuatme 8 MuHucTepcTee wOCTUUMM PY3 B KayectBe npeanpuATMA C MHOCTPaHHbIMU
nHBecTUUMAMK. Mpouecc NpUBAEYEHNA MHOCTPAHHBIX MHBECTULMIA B 9KOHOMUKY pecnybinku
OCyLLecTBNAETCA TaKXKe B ¢GOpme CO34aHMA COBMECTHbIX NPeanpuATU C  yyYacTUem
MHOCTpaHHOro Kanutana (CM). K Tomy e 3To ABnAeTcA oAHOM M3 Hambosiee COBPEMEHHbIX
dopm opraHusaLmmn NponssoacTea B Y3bekuctaHe.

Kpome TOro, B LenAx MOBbLIWEHMA  WHBECTULMOHHOM  MPUBEKATE/NbHOCTH
NpUBaTU3NPYEMbIX MPEeAnpPUATUIA, CO34aHUA LOMNONHUTENbHbIX CTUMYNOB ANA NPUBAEYEHUA
MHOCTPaHHbIX MHBECTOPOB, MHBECTOPAM, NPMODBPETAIOLMM HE KOHTPO/IbHbIE MaKeTbl aKLMM, HO
BHOCALMM 3HAYMTENIbHble WHBECTULMW B NpeanpusaTUs, peweHnem [ocyaapCTBEHHOM
TEHAEPHOM KOMWMCCUMM MOXKEeT ObiTb MPeAoCTaBAeHO MNPaBO YNpaBAeHUA FOCYAapPCTBEHHOWM
OONen akuuih, npepHasHayeHHOM AnAa nepefaym B ynpasaeHWe npodeccMoHaNbHbIM
YyNpaBAAKOWMM  KOMMAHUMAM, BHE KOHKypca. 3TO NO3BOAAET WHBECTOPY NOAYYUTb
OONONHUTENbHbIE FAPaHTUM, KOHTPOIMPOBATb MEHEAKMEHT U AEHEXKHbIE MOTOKMW.

CerogHA cTano O4YEeBUAHO, 4YTO HeobXoAUMbBIM YCIOBMEM YCTOMYMBOrO pPa3BUTMA
pecnybanKM ABNAETCA BbICOKAA WHBECTULMOHHAA aKTMBHOCTb, KOTOpPAA AOCTUraeTcsa 3a cyer
npusneyeHna n 3GHGeKTUBHOro NCNONb30BAHMUA BHYTPEHHUX N BHELLUHUX PeCypCoB.

OanvHenwana nunbepanusauma 3SKOHOMMKM, pacIMpPEeHUEe 3SKOHOMMUYECKMX cBobop,
XO3AMCTBYHOLNX Cy6BEKTOB M MacwTaboB YacTHOM cobcTBEHHOCTM BO BCex chepax HapoaHOro
XO3AWCTBA, YKpen/aeHne MeXAyHAapOAHbIX SKOHOMWYECKUX CBA3EM CTUMYNMPYIOT ycnelwHoe
ocyuiectsneHme paboT No NPMBAEYEHUIO U UCMOIb30BAHNIO MHOCTPAHHbIX MHBECTULMN.



4. PacTeT UHBECTULMOHHDbIM NOoTeHUMan Y3beKncraHa

JKOHOMMKa Y3b6eKkucTaHa cerogHAa CTana HEOTbeMJeMOM 4YacTblo  MUPOBOW
3KOHOMMYEeCKoM cuctembl. CTpaHa M3 roga B ro HapaliMBaeT CBOM 3KCMOPTHbLIN NOTeHUMan,
npu 3TOM MNOCNeA0BATE/IbHO MEHAA CTPYKTYpPYy MOCTAaBOK Ha BHELWHME PbIHKM C CblpbeBOM
HanpPaB/IEHHOCTU Ha BbICOKOTEXHO/IOTMYHYIO FOTOBYIO MPOAYKLUUIO C BbICOKON ao6aBneHHOM
CTOMMOCTbIO.

Bnarogapa cMCTeMHOM M NOCNefoBaTENbHOM pPeann3aumm BaXKHENLW KX MPUOPUTETOB
NPOrpammbl  COLMANbHO-9KOHOMMYECKOTO  PA3BUTUA  CTPaHbl, KOMMJEKCHbIX MNpOrpamm
onepeKawwero pasBuUTMA M MOAEPHM3aALMKM OTpacner u chep 3KOHOMWKM, HECMOTPA Ha
YCUNBAKOLMECA KPUSUCHDBIE ABIEHMA B MUPOBOM 3KOHOMUKE M 3aMeIeHne TEMMNOB ee POoCTa,
B Y3b6ekucTaHe ob6ecrneuymBaloTCA BbICOKME M YCTOMYMBBLIE TEMMbl 3KOHOMMUYECKOrO POCTa,
YKpen/jeHne mMakpO3KOHOMMUYECKOW cTabunbHocTM. B nepsom nonyroammn 2012 roga npupoct
BBM coctaBun 8,1 npoueHTa, o6bemMOB MNPOM3BOACTBA MPOMbIWAEHHON npoayKuum — 7
NPOLEHTOB, CE/IbCKOro X03AMCTBa — 7,1 NpoLeHTa, CTPOUTENbHbIX paboT — 8,6 npoueHTa.

CnaraembiMM  TaKOro  ycnexa CTajsla  OpMeHTauMa  3KOHOMMWKM  CTpaHbl  Ha
MMMNOPTO3aMELLLEHNE M JIOKANN3ALMIO, KOTOPble BbICTYNUAN KaTanM3aTopamMn HaLMOHaNAbHOM
NPOMbILIAEHHOCTN, MO3BOJUAN CHU3UTb 3aBUCUMOCTb 3KOHOMMWKM OT BHELWHWUX GAKTOPOB U
Hanbonee MOMHO WCNONb30BaTb BHYTPEHHME MPOU3BOACTBEHHbIE pPE3epBbl M CblpbeBble
pecypcbl.

Ba)KHbIM HanpaB/ieHUEM SBAAETCA TAKMXE CUCTEMHOE BHeApeHMe MeXKAYHapOoAHbIX
CTaHOAPTOB Ka4yecTBa W TEXHUMYECKMX PErnameHToB MpuM NPOU3BOACTBE MPOMbILW/IEHHOM
npoAaykumm, obecneymBatoLLmx ee KOHKYPEHTOCNOCOOHOCTb Ha BHELLHUX PbIHKAX.

MpumeyatenbHo, 4YTo 0b6OpyAOBaHME, MaTepuasnbl U KOMMMEKTyloWwmMe u3genusa, He
npou3BoAMMble B CTPaHE M 3aBO3MMble B pPaMKax peannsaunu NpoeKkToB, 0CBOOOXKAEHbI OT
TaMOMEHHbIX NaaTexen (Kpome TaMoKeHHbIX cbopos) Ao 1 sHBapa 2016 roaa.

B uenom nocTtaHOBAeHMe npeaycmaTpuBaeT peanmsaumio csebiwe 500 KpynHbIX
WHBECTULMOHHbIX MPOEKTOB B MPOMbILWIEHHOCTM 06LWEeN CTOMMOCTbIO OKo10 50 mmunanapaos
[0NNapos.

B O6nurKaliwme 4eTblpe roga ob6bembl MPOM3BOACTBA MPOMbIWIEHHONW MPOAYKLUU
OO/MKHbI  YBE/IMYUTLCA He MeHee 4Yem Ha 60 npoueHToB, 4YTO obecneynt pocT A0au
NPOMbILLIEHHOCTM B CTPYKTYpPE BaJIOBOrO BHYTPEHHEro npoaykTa — ¢ 24 npoueHtos B 2010 roay
Ao 28 npoueHTtoB B 2015 roay. Onepeskalolliee pa3BuTUe ¢ pocTom 6osee yem B ABa pasa
nosly4yaT TaKMe OTPAC/M, KaK MALIMHOCTPOEHME, XMMMUYEecKasn, nuuesas, gpapmaueBTUYecKas
NPOMbILWAEHHOCTb, MPOMbILNEHHOCTb CTPOUTE/IbHBIX MATEPUANOB U Apyrue.

Takxke cnegyetr OTMETUTb, YTO HapAAy C AaHHbIM MPOEKTOM B XoAe OdULMaNbHOMo
Busuta lpesmpaeHTta Pecnybnuku YsbekucraH Ucnama Kapumosa B KuTalickyo HapogHyto
Pecnybnnky B nepuog, ¢ 5 no 7 MIOHA TeKywero roga 6blan AOCTUIHYTbl AOTOBOPEHHOCTH,
npeaycmaTpuBatoWme peasansaumio Leaoro paga MHBECTULMOHHBIX NPOEKTOB Ha cymmy b6onee
5 wmunnmnapgos ponnapos CLUA no TakMm  Hanpas/ieHWAM, Kak HedTerasoxmmus,
ropHogobbiBatoWana  oTpac/ib,  3HEPreTuKa, BK/IHOYan pasBuMTME  aNbTEPHATUBHOWM
BO306HOBNAEMOM 3Heprum, TeNeKOMMYHUKaLWUK, dapmaLeBTHKa, npon3BOACTBO
3NeKTPOObLITOBOM NPOAYKLMU U COBPEMEHHbIX CTPOUTE/IbHBIX MAaTEPUAOB.

HameueHHble NpMopUTETLI PA3BUTMUA OTEYECTBEHHOW MHAYCTPUN HEPA3PbIBHO CBA3AHDI C
OCYLLEeCTBIAEMOM B CTPaHe WHBECTULUMOHHOWM NOAUTUKOWN. [NnAa MHBECTOpPOB B Y3beKucrtaHe
co3gaHbl bHecnpeuefeHTHO 61aronpuATHbIA WMHBECTUUMOHHBIA KAMMAT, cucTema JbroT U
npedepeHumnin. YbeautenbHbiM CBUAETENLCTBOM 3TOr0 ABAAETCA €XEeroaHbldi npupoct
NPMBAEYEHNA MHOCTPAHHbIX MHBECTULMIA B HALLY SKOHOMMUKY.

MHBECTUUMOHHAA NPUBNEKATE/IbHOCTb Halwel cTpaHbl 06ycnoBneHa O6LWMPHbIM
pbIHKOM cbblTa W pPasBUTON TPAHCMOPTHOM MHOPACTPYKTYPOMN, WHTErpUPOBaHHOM B



MYNbTUMOZANbHYIO CUCTEMY KOMMYHWUKauuMi EBpasun, npeponpegenatowen nepcnekTMBHOCTb
WHBECTULMOHHOIO U TOProBO-3KOHOMMYECKOro COTpyAHMYecTBa. MHOCTpaHHble KOMMaHWUM,
MHBECTUPYA B Y3O6EKMCTaH, MOJIy4atoT BO3SMOMXKHOCTb BbiIXOZa HAa 5 KpynHenwwux n Hanbonee
OVMHAMWYHO PacTyWMX PbIHKOB — 3TO cTpaHbl CHI ¢ pbiHKOM 6onee 300 MUAIMOHOB YeNOBEK,
LleHTpanbHOM 1 BoctouHon EBponbl, KOXHOM 1 KOro-BoctouHoi Asum, bankHero BoctokKa.

NHBECTULUMOHHOE 3aKoHOAaTenbCcTBO Pecnybamnkm Y3bekuctaH ABnsetTcA Oo4HUM U3
nepefoBbiX B CMCTeMe 3aKoHoAaTenbcTBa CTpaH CHI, BobpaB B cebA OCHOBHblE MOMOMKEHUA
MeXAYHApPOAHOrO0 WHBECTULUMOHHOIO Mnpasa, B YaCTHOCTU, MOJIOXEHMA O rapaHTMAX Mpas
MHOCTPaHHbIX MHBECTOPOB, NPeAO0CTaBNEHUM onpeaeneHHbIX npedepeHunii ans NHBECTOPOB U
apyrue.

OCHOBOM NpPaBOBOrO pPEeryJiMpoBaHMA B 0061aCTU  MNPUBAEYEHMA  MHOCTPAHHbIX
MHBECTUUMA B PecnybanKky Y3beKuctaH ABAAKTCA 3aKOHbl «O6 MHOCTPAHHbLIX UHBECTULMAXY,
«06 MHBECTULMOHHOM AeATeNbHOCTU», «O rapaHTUAX U Mmepax 3awuTbl NPaB MHOCTPAHHbLIX
WHBECTOPOBY», @ TaKKe pAg HOPMATUBHO-MPABOBbLIX aKTOB, MPUHMMAEMbIX B GOpMme peLueHui
rnaBbl rOCyAapcTBa M NOCTAHOBNEHWUN NPABUTENbLCTBA.

Bnarogapa addeKkTMBHOM 3aKOHOAaTEIbHOM 6a3e B Hallel CTpaHe CO34aHo M yCnewHo
aencrsyet cBblwe 4,2 TbiCAYM NPeanpUATUA C MHOCTPAHHbIMU WHBECTULMAMWU B BeayLUUX
oTpacnax u chepax 3KOHOMWKM, — FOBOPUT HaAYaNbHWUK ynpasBaeHUA GUHAHCOBO-BANIOTHOrO
6anaHca MuHUCTEpPCTBA 3KOHOMUKK Pecnybaumkn YabekmctaH OTabek PaxmoHoB. — ExkeroaHo
OCBaMBaeTCA OKONO Tpex MWANNapAoB AO0ANApOB B BMAE WHOCTPAHHbIX WHBECTULMKA,
NPEVMYLLECTBEHHO NPAMbIX, Ha AO/I0 KOTOPbIX NPUXOAUTCA MopAgKa 25 npoueHToB obLLero
obbema WHBECTUPOBAHMA B IKOHOMMKY, UTO ABNAETCA KOHKPETHbIM CBUAETE/NIbCTBOM
pacTylero A0oBepua U MHTepeca MHOCTPAHHbIX MHBECTOPOB K YCTOMYMBOCTU M HAAEKHOCTU
3KOHOMMKM HaLLEeM CTPaHbl, NepcnekTMBam ee pasBuUTUA.

AKTMBM3NPOBaNacb AeATeNbHOCTb CO34AHHbIX JIOTUCTUYECKUX  LeHTpoB. Yepes
MEXAYHAPOAHbIA MHTEPMOAANbHBLIN  LEHTP Nornuctukn «Hasou» Tonbko B8 2011 roay
nepesesdeHo 6onee 50 TbicA4 TOHH rpy3oB. O6bem nepeBO30K 4epe3d nepeBan Kamuuk
komnaHunen 3A0 «LLeHTp NOrMCTUKN AHTPEH» COCTaBUA CBbile 4 MUANMOHA TOHH FPY30B, YTO B
1,3 pa3a 6onbue, yem B 2010 roay.

B rpynne HeLEHTPA/NN30BaHHbIX WHBECTULMA [OCYyAapCTBEHHOW WHBECTULLMOHHOM
NpPoOrpammor onpeaensatTca MHBECTULMOHHbIE MPOEKTbl, peannsyemble C MNpPUBAEYEHUEM
NPAMbIX MHOCTPAHHbIX MHBECTULMI. ObWwan cymma MHBECTULMIA U KPeaUTOB Moj, 3T NPOEKTbI
coctasnsetr $19,5 mapa. U3 Hux B 2012 roay HameueHo ocBouTb 12,5%. XapaKTepHoi
0COBGEHHOCTbIO HACTOALWEro nepuoaa cneayeT CYMTATb YCTOMUYMBO BbICOKYHO aKTMBHOCTb
WMHOCTPaHHbIX WHBECTOPOB Ha pblHKe Y36eKucrtaHa. MIHOCTpaHHble MHBECTUUMU U KpeauThbl,
HanpaB/ieHHble B 3KOHOMWKY CTPaHbl A0CTUIHYT 6bonee 25%. ITOT NoKasaTenb Hanbonee BaXKeH
ONA XapPaKTePUCTUKM SKOHOMMUKM C 61aronpuATHbIM MHBECTULMOHHBIM KAMMATOM, TaK Kak
YpOBE€Hb WHBECTULMOHHOM aKTUBHOCTM OonpeaensaeTca TemMu YyCA0BUAMM, KOTOPble CO3A4aHbl B
CTpaHe Ansa apdeKTUBHOM NpeanpPUHNMATENIbCKOM U MHBECTULLMOHHOWN AeATeNbHOCTH.

Co3paHHbIA B CTpaHe WHBECTULMOHHBIM KAMMaT cnocobcTByeT MpUBAEYEHUIO B
SKOHOMMKY KPYMHbIX MHOCTPAHHbIX WHBECTUUMI. 3a nocnegHee BpemAa obbem npaAMbIX
WHOCTPAHHbIX NHBECTULMIA B peanbHblA CEKTOP CTPaHbl 3HaYMTENbHO Bo3poc. Tak, B 2011roay
no cpaBHeHuto ¢ 2007 roaom, HECMOTPA Ha BHELIHME KPU3UCHbIE LLWOKKU, NPAMbIE MHOCTPaHHble
MHBECTULMW BbIPOCAM NoYTH B 6 pa3. B 2012 rogy npAamble MHOCTPAHHbIE MHBECTUL MM COCTABAT
cebiwe $2,3 mapa., uam okono 70% ot ux obuiero obbema, Yto camo no cebe asnserca
KOHKpPETHbIM CBUAETENIbCTBOM PacCTyLLEero MHTepeca M A0Bepus MHOCTPAHHbIX MHBECTOPOB K
HaAEXXHOCTU N YCTONYMBOCTU SKOHOMMUKM, U UTO OCOBEHHO BA*KHO — K MepCrneKkTMBam pasBuUTUA
Y36eKucraHna.
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