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HNHBECTUIIUN: IBUT'ATEJIb DQKOHOMHNYECKOI'O PA3BBUTUA
IEHTPAJIBHOM A3UM U Y3BEKUCTAHA B IIEHTPE BHUMAHUSI
Humarynnaes Xongamup TypcynOoit yrim
CTyAeHT TalKeHTCKOro (PMHAHCOBOTO MHCTUTYTA

AOGny>xxamuoa {unHo3 A6mycaTTopoBHA
Hayunbrit pykoBoauTENbh CTApIIMK IpenoaBaTeab kKadeapsl bromkeTHbIN
y4€T U KazHaueickoe aeno TamkeHTCKoro (MHaHCOBOTO HHCTUTYTA

AHHOTALHSA:

CraTbst paccMaTpuBaeT NPUBIIEKATEIBLHOCTh CTpaH lleHTpanbHONM A3um 14
WHOCTPAHHBIX MHBECTHUIINHN, TTOTUYEPKHBas (aKTOPHI, TAKKE KaK HATMYUE TTOJIC3HBIX
MCKOIIaeMbIX, MAaKPOIKOHOMHUYECKasi CTAOMIILHOCTD, OOJIBIIION BHYTPEHHUN PBHIHOK
U ynydlieHue Ou3Hec-oKpyskarouieil cpeasl. B mepuoa "noxkoponoBoro kpusuca
2019-2022 TOMOB TPHUTOK TMPSMBIX MHOCTPAHHBIX WHBECTHUIIMI B PpPETrHOH
JIEMOHCTPUPOBAI MOJOKUTEIBHYIO IMHAMUKY, OCOOCHHO B ¥Y30€KHCTaHe, KOTOPbIN
CTaJI TUACPOM IO POCTY MPUTOKA MHBECTHUITUN.

KiioueBble cjI0Ba: WHBECTUIIMH, DJKOHOMHYECKOE pPAa3BUTHE, WHOCTPAHHBIC
VMHBECTHUIIMM, PBIHOK Y30€KucTaHa, MPOTHO3 POCTa, MPHUBJICUCHUE HHBECTHUIIMM,
cTparerust Y30ekucTtaHa, OaHK pa3BUTHA, FOCYAAPCTBEHHO-YAaCTHOE MapTHEPCTBO,
xoHuennus "HoBeiil Y30eknucran".

WNHBecTUIIMM TPENCTaBISAIOT COOOM HEOTHEMIIEMOE YCIOBHE CTUMYJIUPOBAHUS
HKOHOMUYECKOTO pa3BuTusA. OHM HAMpaBJSAIOTCS B OCHOBHOM Ha peaH3alfio
BeChMa 3HAYMMBIX ITPOCKTOB B MaTepraIbHOM MPOU3BOACTBE U COLMAIBHOMU cdepe.
CnemyeT mNOAYEpPKHYTh, YTO B TMPOLIECCE BHEAPEHUS HOBBIX TEXHOJIOTHUH,
MOBBIIIICHUS TTOTEHIMAAa YKOHOMUKHA CTPaHbl M yCTAaHOBJICHHUS €€ TO3MIMH Ha
MHUPOBOH apeHe KJIIYEBYIO POJIb UTPACT MPUBJICUCHUE NHOCTPAHHBIX HHBECTHUIIHI.
[IpsiMmble MHOCTpaHHBIE MHBECTHIIMM, MEPEAOBOE OOOPYAOBAHHWE M TEXHOJOTUHU
BHOCSIT 3HAUMTENBbHBIN BKJIAJl B pa3BUTHE 3KOHOMHUKHU CTPAHBI U CIIOCOOCTBYIOT €€
WHTETpAIllM B MHPOBYIO SKOHOMHYECKYIO cucTeMy. OueBHIHO, YTO PBIHOK
V30ekucrana o0Onamaer OoratbIMM NPUPOJHBIMU U TPYAOBBIMH PpECypCaMH,
3HAYUTENIbHBIM MHTEJUICKTYaJIbHBIM MOTEHIIMATIOM U JUHAMUYHO Pa3BUBAOIICHCS
HSKOHOMHUKOM, YTO JeNlaeT ero Bce Ooyiee MpUBIEKATEIHHBIM IS I/IHOCW
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uHBeCTOpOB. B 2021 rogy nmpuUTOK MPsSMBIX MHOCTPAHHBIX WHBECTULIUWA B CTPAHBI
HentpanbHoii Asum coctaBun 21 mwmmuapa nosuiapoB. CoryacHO JaHHBIM
Bcemupnoro banka, mupoBas sxoHomuKka B 2021 roay Belpocna Ha 5,6% mnocie
camxenus Ha 3,5% B 2020 roxy. [Iporno3upyercs, uto ctpansl LleHTpanbHoi A3un
TaKXe IOCTUTHYT pocTa B pazMepe 3,7% B 3ToM roy. HauBbIcmii 5JKOHOMUYECKUIMA
poct oxuaaercs B Y3oekucrane (+4,8%) u Tamxukucrane (+5,3%). B Kazaxcrane
IPOTHO3UpYETCs pocT Ha ypoBHE 3,2%, B Kbipreizcrane - 3,8%. B nienom, skcneptsl
13 MEKIyHAPOAHBIX MHCTUTYIHOHAIBHBIX KOMIIAHUN OTMEUAIOT, YTO IIPUBJICUECHUE
MHBECTUIMI OKa3asio 01aroTBOPHOE BIMSHUE Ha BOCCTAHOBJIEHUE IKOHOMUK I10CIIE
kpuzuca B cTpaHax llenTpanbHoii Asum. Takum o00pa3oMm, HHBECTULIHUOHHAS
MPUBJIEKATEILHOCTh UTPAET KIIOYEBYIO POJIb B PA3BUTHH CTPaH.

CornacHo MHEHUIO AaHAIMTUKOB, B HACTOSAILEE BpeMs CTpaHsbl LleHTpanbHOl A3uu B
LEJIOM MPEJICTaBISIOT COOOM IMPUBJIEKATENbHYI0 WHBECTHUIIMOHHYIO CpELy.
[IpucyTcTBUE NPUPOAHBIX PECYPCOB, HOBBIE PHIHKU COBITA JUIsI HETOPTYEMBIX
CEKTOPOB, MAaKPO3KOHOMHYECKAsT CTAOUIBHOCTh, OOIUIMPHBINA BHYTPEHHUN PBIHOK,
JOCTyNHasi paboyasi cuia, BBICOKMM MOTEHLIMAJ pOCTa OTpacieid SKOHOMUKHU U
VIy4IIEeHUE JEJI0OBOM Cpelbl pacCMaTpUBAIOTCS KaK MOJIOXKHUTENbHbIE (hAKTOPBI,
OJIaronpusTHO BO3JCHCTBYIONINE HA MPUBJICUCHUE WHBECTOPOB. B mepuon ¢ 2019
no 2022 ronpl, NpeAIECTBYIOIUNA NaHAEMHH, NPUTOK MPAMBIX HHOCTPAHHBIX
WHBECTHLIMM JI€MOHCTPUPOBAJ IOJIOKUTENBHYIO JMHAMHKY BO BCEX CTpaHax
[{eHTpanbHON A3MUH, IPEBBILIAS TEMIIBI POCTA 110 BCEMY MUDY.

Ha texymem stane ctpansl LleHTpanbHON A3UMM aKTUBHO CONEPHUYAIOT MEXKIY
co00M, CTpeMsCh YJIyYIIUTh WHBECTULIMOHHBIA KJIMMAaT U TEM CAMbIM IOBBICUTb
penyTaiuio Bcero peruoHa. B nmocnennue roasl Y30€KUCTaH MPOAEMOHCTPUPOBAIT
3HAUUTEIbHbIE YCIEXH, BBICTYNAas B KAauyecTBE JUAEpa MO YBEIWYEHUIO 00beMa
MpSIMBIX MHOCTpaHHbIX MHBecTMIMU B 2020-2021 rogax. 3a yka3aHHBIM NEPUOJ
BJIOKEHUSI M3-3a pyOexa BbIpoCIM B 2,5 pasza, npuiyeMm HedTenepepadoTka,
HepremoObya W XUMHUYECKas  TPOMBIIUICHHOCTh  OKa3aJiuChb  OCOOCHHO
MpPUBJIEKATENbHBIMUA [ MHBECTOPOB. Cpean CTpaH, MPOSBUBIIMX HAaWOOJBIINN
uHTEpec, BoiaenaoTes Kurai, I'epmanus, CIIA u Poccusi.

V30ekucTaH NpeanpuHUMAET pEIIUTENbHbIE IIaru IO CO3JaHHI0 elle OoJiee ;
0JIaroNpUATHOTO  MHBECTULIMOHHOTO  KJIMMara M  TOBBIIEHUWIO  oOmed -
MHBECTULIMOHHOM NPUBJIEKATEIBHOCTH, YTO CIOCOOCTBYET JOMOJHUTEIHHOMY
MPUTOKY MHBECTULIMM. DTH MEphI MO3BOJMIA CTPAHE YIYUYIIUTh CBOIO How
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mupoBoM peitunre “Doing Business”: B 2021 roay Y30ekucTan moaHsuics Ha 7
MO3UIMN U 3aHsAT 69-€ MECTO, UTO SIBJISIETCS OJHUM W3 JIYUIIMX MOKa3aTeseill B
perroHe. PelTHHT BBIACHSIET 3HAYWTEIBHBIC JOCTIDKEHUS Y30€KHCTaHa B
YIYUIIEHHUH 110 KPAMHEN MEpe YETHIPEX KIIFOUEBBIX MOKA3ATENEH.

[Ipesunent Y3b6ekucrana, [1laBkat Mup3uees, yrBepamn Ctpareruto Y30ekucraHa
no 2026 roga, B paMKax KOTOPOM MPENyCMOTPEHO INPUBJICUYEHUE B SKOHOMHKY
ctpanbl 120 MUIIMapA0B JOJIApOB, BKIKOYas HE MeHee 70 MIITMapA0B JOJIJIapOB
MHOCTPAHHBIX UHBECTUIUHN. J{71s1 oOecrieueHus: BHICOKUX TEMIIOB 9KOHOMUYECKOTO
pocta Y30ekucTaHa TakXke IUTAaHHpPYEeTCs pa3paboTaTh OTACIbHYIO CTPATEruio
IIPUBJICUYCHHUS KAK UHOCTPAHHBIX, TAK U BHYTPEHHUX MHBECTULMHI 10 2026 roxa.

B pamMkax rocynapcTBEHHO-4aCTHOTO MApTHEPCTBA Ha ObKallue MsaTh JIEeT
IJIaHUPYETCS NpHBJIEYb HMHBECTULMH B o0beMe 14 MWImmapaoB A0JUIApOB,
OXBaTbhIBas CPepbl TPAHCIIOPTA, TOPOKHOTO CTPOUTEIHCTBA, YIIPABICHUS BOIHBIMHU
pecypcamu u apyrue. Kpome toro, [llaBkar Mup3ueeB o0bsiBII 0 co3nanuu banka
pa3BUTHs Y30€KHCTaHa, HANPABJICHHOTO Ha (PUHAHCUPOBAHHE WHJYCTPUATBHBIX
MIPOEKTOB U MH(PPACTPYKTYPHBIX HHUITUATUB B pernoHaxX. COrjIaCHO BBICKa3bIBAHHUIO
MPE3UJEHTA, 3TOT OAHK JOJHKEH YBEJIMYUTh SKCIIOPTHBIN NOTEHLIMAJ CTpaHbl Ha 1,7
pasa, JOCTUTHYB OTMETKH B 30 musutnapaoB qosuiapoB kK 2026 rogy. OH npeaBuauT
CHIDKEHHME JIOJIM CBIPBEBBIX MATEPHUANIOB B JKCHOpTe ¢ Tekymux 46% no 23%,
COMPOBOXKIAEMOE YBEIMUYCHHEM 00beMa TOTOBOM MPOAYKIHH B 2,5 pa3a. B pamkax
nporpammbel GSP+ Taxke miuanupyetcs BoiBO3uTh Oosee 2000 BHIOB roTOBOMU
MPOAYKIHUHU B CTpaHbl EBpOIIBIL.

[Ipesunent Y30ekucraHa MOMYEPKHYJ, 4yTO HaumHasg ¢ 2022 roma ucxons u3
koHienuuu "HoBblli Y30€KHCTaH - cTpaHa KOHKYPEHTOCIIOCOOHOM MpOayKIHH'",
ObUIa pazpaboTaHa 1iejieBas nmporpamma c 1eibio otoopa 200 sxcropTepoB vepe3
OTKPBITBIM KOHKYPC. DTH KOMITAHUHM OYIyT TOJIEP>KaHbl BCECTOPOHHE C IIEJIBIO
MPEBPAICHUS UX B BEAYIINX KCIIOPTEPOB.

NHBecTHIMM WTPAIOT KJIIOYEBYIO POJIb B PA3BUTUU DKOHOMUKH, M O0OBEM
MIPUBJICYCHHBIX PECYPCOB, a TAKXKE PE3yIbTaThl UX I (HEKTUBHOTO UCIIOJIb30BAHUS,
UMEIOT BaxkHoe 3HadeHue. [lo muenuto [Ipesunentra PecnyOnmku Y306ekucrana,
[II.M. Mup3sueeBa, i NMOAAEPKAHUS BBICOKMX TEMIIOB 3KOHOMHUYECKOTO POCTa
CTpaHbl HEOOXOJUMO MOCJIETOBATEIBHO MPOJOJIKATH AKTUBHYIO HHBECTUIIMOHHYIO
MOJIUTUKY. THBECTUITNHN TOKHBI OBITH HAMPABJICHBI 1 SKOHOMUYECKHA 0OOCHOBAHBI.
AKTUBHOE TPUBJICYECHHUE HWHBECTUIIMH B HKOHOMHUKY W peav3aius M
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MOBBIIICHUIO MX A()PEKTUBHOCTU TO3BOJUIN Y30CKHUCTaHY Ja)ke€ MPH JKECTKUX
KapaHTUHHBIX orpaHudeHusx B 2020 roay yaep:katb 3KOHOMUYECKUH POCT, XOTS OH
camsmics ¢ 5,4% no 1,6%. B Tot nepuoa muorue crpanbl CHI' 1 GOJBIIMHCTBO
Pa3BUBAIOIIMXCS CTPAaH MHUpPa CTOJKHYJIHCh C CEPbE3HBIM 3aMEJICHUEM WU
peneccuer B )KOHOMHYECKOM Pa3BUTHH.

B 3akitoueHue CTOUT MOJYEPKHYTh, UTO MHBECTUILIMM UTPAIOT KIIOUYEBYIO POJIb B
CTUMYJIUPOBAHUU YKOHOMUYECKOTO Pa3BUTHS, U U3MEHEHUS B 00beMax U CTPYKType
MHBECTUIIMA OKa3bIBAIOT BIMSHHE Ha OOBEMBI IMPOU3BOJCTBA, CIIOCOOCTBYIOT
YBEJIIMYEHUIO SKCIIOPTHOIO MOTEHIMANA, PACIIMPSAIOT BHYTPEHHUM PHIHOK 3a CYET
MPEUIOKEHHUST OTEUECTBEHHBIX TOBApOB, a TAKXKE IMOBBIIAIOT YPOBEHb >KU3HU
HaceleHus. B Hacrosiiee BpeMsi B Y30€KHCTaHE CO3/laHbl BCE HEOOXOIUMBbIC
yCIOBUA i1 ycmemHoro W 3((PEKTUBHOTO BEACHUS HWHBECTUIIMOHHOU
nestenbHocTh. CTpaHa mpeTepriesia CTpEeMUTENIbHBIE U3BMEHECHHS B 9KOHOMHUKE U BCE
yaiie BBICTYIIaeT B MHPOBOM COOOIIECTBE KaK CHMBOJI OTKPBITOCTH U
PEUIUTEILHOCTH B TIPEOIOJICHUN PA3IMYHBIX 0aphepoB IS MPEAIPUHUMATEIHCTBA
Y1 UHBECTUIIUH.
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