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POJIb MHBECTUIIUHM B PA3BUTHUE IPOMBIIIIJIEHHOCTU B Y3BEKUCTAHE

MyxumoduHoega K.A.
TI'TY, PhD, doy.

MNHBeCcTUUX UTPAIOT HENPEJIOKHYIO POJIb B CTUMYJIMPOBAaHUMU U Pa3BUTHUU
IPOMBIIIJIEHHOCTH, fBJASACh HAaJEXHbIM KaTaJu3aTOPOM 3KOHOMHYECKOTO
pocta U mnpouBeTaHusd. OHU NpejCTaBAAT COO00M (PHUHAHCOBOE TOIJIMBO,
KOTOpOe IMO3BOJIIET MNpPeANpPUATHUSAM COBEpPIIATh TEXHOJIOTMYECKHE CKaydKH,
yJAy4llaTh IPOXU3BOACTBEHHbIE IPOLECChl U PaCIIMPATh CBOM aCCOPTHUMEHT.

B naHHOM cTaThe MbI paCCMOTPHUM, KaK MHBECTULUHU B pa3JINYHbIe CEKTOPHI
IPOMBIIIJIEHHOCTA CIIOCOOCTBYIOT YKpPENJIEHWI0 HallMOHAJbHOM 3KOHOMUKH,
NOBBIIIEHUID KOHKYPEHTOCIIOCOOHOCTU CTPaHbl M CO3JAaHUI0 HOBBIX pab0O4yuXx
MecT. [lorpyauMcs B MUpP MHBECTHUIIMM Y HUX KJIOYEBYIO POJib B 0Oecre4eHUH
YCTOWYUBOTO Pa3BUTHUS NPOMBILIJIEHHOCTH.

Y36ekucTaH pa3BUBaET HECKOJIbKO KJIF0U€BbIX oTpacJieu
IPOMBIIIJIEHHOCTH, KOTOPbIE€ UTPAIOT BaXXHYI0 POJIb B 9KOHOMUKE CTpaHbl. BoT
HEKOTOPbIE U3 HUX:

X/0nKOBasgs MPOMBIIIJIEHHOCTh: Y30eKUCTaH sABJSIEeTCd OJHUM U3
KpYIHEUIINX MUPOBBIX IPOU3BOJUTEJEN XJIONKA. XJIOMOK U XJIOM4aToOyMarkHast
NPOMBILIJIEHHOCTh UTPAlOT BaXKHYK POJiIb B IKCIOPTE CTpaHbl. Y36eKHUCTaH
TaK)Ke pa3pabaTbhiBaeT TEKCTUJbHYK U JIETKYI0 MPOMBIIIJIEHHOCTb, BKJ/IKOYasi
NPOU3BO/ICTBO TEKCTUJIbHBIX U3/IEJIUN U OJ1€XK/IbI.

HedTerazoas u xuMuyeckass NPOMBIIIJIEHHOCTb: Y30€KUCTaH 00JajiaeT
3HAYMTEeJbHBIMM 3amacaMd HOpPUPOJHBIX pPecypcoB, BKJIW4Yasg HePTb U
npUupoAHbIK ra3. HedprerazoBas u xuMuyeckasi IpOMBILIJIEHHOCTb Pa3BUBAIOTCH,
BKJItOYas J00bIUY, IepepaboTKy ¥ IPOU3BOACTBO XUMUYECKUX MPOJAYKTOB.

MeTtannyprusi: MeTajsypruyeckass MNPOMBILIJIEHHOCTb Y30eKHUCTaHa
BKJ/IFOYAET B Ce0s MPOU3BOACTBO YEPHBIX U [IBETHBIX METAJIJIOB, TAKUX KaK yT0JIb,
’KeJie30 U CTaJib, @ TAKXKe aJIIOMUHUH.

ABTOMOOWJ/IbHAA MU MALIMHOCTPOUTEIbHASA NIPOMBILIJIEHHOCTD: B nocieqHue
rogbl Y30eKuCTaH CTapaeTcs pa3BUBAaTb COOCTBEHHYID aBTOMOOMWJIbHYIO
IPOMBIIIJIEHHOCTb. 3aBOJAbl MO COOpPKe aBTOMOOWJIEW U MPOU3BOACTBO
aBTOKOMITOHEHTOB CTaJ/Id B&XKHbIMU OTPACJISIMHU.

JHepreTuka: Y30eKUCTaH AaKTUBHO paboTaeT HaJ  pa3BUTHEM
SHepreTU4YeCKOM HUHPPACTPYKTYyphbl, BKJKYAsA CTPOUTEJbCTBO  HOBBIX
3JIEKTPOCTAHLIMM U Nepexo/ K 60Jiee 3pPeKTUBHBIM HCTOYHUKAM SHEPTHH.

[TuieBast NPOMbIIILJIEHHOCTb: [[pOM3BOACTBO MUIIEBbIX TOBAPOB, TAKUX KaK
MyKa, MacJ0, caxap WU KOHCePBbI, TaKXe SBJSETCS BaXHOW OTpPAC/bIO
NPOMBILIJIEHHOCTH Y30€eKHUCTaHa.

Jlerkast NpOMBIIIJIEHHOCTb: JTAa OTPAC/b BKJKOYAeT B Ce0S MPOU3BOJCTBO
00YBHU, TEKCTUJIbHBIX U3/I€JIMU U JPYTUX TOBAPOB JIETKOW NPOMBILIJIEHHOCTH.
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CTpouTesnbCTBO U cTpoMMaTepuasbl: CTpouTe/IbHAsA NMPOMBILLJIEHHOCTb U
NPOU3BO/CTBO CTPOMMATEpPUATIOB TAKXE UIPAKT BAXXHYK pPOJib B Pa3BUTUU
MHQPACTPYKTYpPHI U )KUJIbS B Y30E€KHUCTaHEe.

Ba)kHO OTMETHUTB, UTO NPABUTEJNBLCTBO Y30€KHCTaHA aKTUBHO COJIEMCTBYET
Pa3BUTHUI0  3TUX  OTpacjJed  4Yepe3  HHBECTULUH, CTUMYJHAPOBAHUE
npeAlpUHUMATENbCTBA W IPHUBJEYEHUE HWHOCTPAHHbIX HWHBECTULHUH. ITO
HalpaBJIEHO HA YKPEIJIEHHE 3KOHOMHUYECKOW CTAOUIbHOCTH ¥ pa3HO0Opa3us B
CTpaHe.

3a 2017-2021 ropbl KOJIMYECTBO IpPeANPUATUUM C UHOCTPAHHBIMU
MHBECTULUSMHU B Y306€eKHCTaHEe YBEJUYUIOCH B 2,7 pa3a v Ha 1 auBaps 2022 roaa
pocturao 13,2 teicad. Cpeau 6osiee 4yeM 50 cTpaH, UHBECTUPYIOUIMX B Hally
3KOHOMHUKY, 1uaupytoT Kurtal, Poccud, Typuus, Kazaxcran u [0xxHasa Kopes.

[IlpegnpusaATus ¢ y4yacTUeM HWHOCTPAHHOrO KamnuhTala paboTaroT
NpeuMyllleCTBEHHO B MNpombliniieHHoM (30,6 mponeHTa) U ToproBom (28,5
NpOILIeHTa) CEKTOPax 3KOHOMUKU. Ha npeanpusaTUAX C y4aCTUEM UHOCTPAHHOTO
KanuTasa paboraeT 6% opUIUATBHO 3aHATOrO B 3KOHOMHKE HacCesJeHHUs, HO
Jl0JIS1 3TUX NPEeANPUATUNA B MPOU3BOJACTBE cocTaBasieT 15%, a 10711 MHBeCTULU A
B OCHOBHOM KanuTas - 24% [1].

B nocsegHue roapl B paMKax OTpac/eBbIX MPOrpaMM ObLIM NpPUBJIEYEHBI
npsAMble MHOCTPAHHble UHBECTULMU B pa3dMmepe 31 Muiivapza noJuiapos. B
pe3y/JbTaTe HUX OCBOEHMS 3a MHUHYBIIME 5 JieT 00beM NPOMBILIJIEHHOTO
NpOU3BO/ICTBA yBesanuyuJcs B 1,4 pasa, a sakcropTa — B 1,5 paza.

B 1uensx ob6ecneyeHHWs1 CTabWJIbHBIX TEMIIOB pPOCTA 3KOHOMHUKM B
OJIM>KallIMe NATh JIET NIPeJCTOUT YBEJUYHUTh NPOMBIIIJIEHHOCTD ellle B 1,5 pa3a
Y 10BecTU 3kcnopT Ao 30 MuiivapaoB AoJuiapoB. s aToro Heobxogumo 120
MUJJIMAP/ZIOB J0JJIapOB UMHBECTULIMY, B TOM 4uciae 70 MUIMApA0OB [0JJIapOB
MHOCTPaHHbIX UHBECTULIUH [2].

MHBECTUIUX UT'PAIOT 3HAYUTEJbHYIO POJIb B PA3BUTHUU NPOMBIIIJIEHHOCTH
B Y30eKuCTaHe, Kak U B JPYTrMX CTpaHaX. Ba)KHO paccMOTpeTb HECKOJIbKO
KJIIDYEBBIX AaCMEKTOB, CBSI3aHHBIX C pPOJIbIO MWHBECTULMM B pa3BUTHE
NPOMBIIIJIEHHOCTHU B Y30€KHCTaHe:

CtumysiMpoBaHUe 3KOHOMMYECKOTO pocra: MuBecTuuun B
NPOMBIIIJIEHHOCTh CIIOCOOCTBYIOT YBEJHMYEHHIO MPOM3BOJCTBA W CO3JAHUIO
pabo4yrx MeCT, YTO B CBOI O4Yepe/lb CIOCOOCTBYEeT POCTY HALUMOHAJbHOHU
3KOHOMMKM Y30eKUCTaHa. IJKOHOMUYeCKHe pedopMbl, MNpPOBOJAUMBbIE B
nocJeHUE TO/bl, HAllPaBJeHbl HA YyJydllleHue UHBECTUIMOHHOrO KJMMaTa U
NpUBJIeYeHHE KaK BHYTPEHHUX, TAK U MHOCTPAHHbIX UHBECTHUIUAH.

PasBuTue oTpac/eu: WUHBecTUIUHK B pa3JinyHbIe CEKTOPBI
NPOMBIIJIEHHOCTH, TaKue KakK TEKCTUJIbHAS, XUMUYECKas,
HedTenepepabaTheiBaOLlas, MeTa/Ulyprudeckas U Jpyrue, CIOCOOCTBYIOT HX
MOJIEPHU3ALMU WU POCTY MPOU3BOAUTENBHOCTU. IJTO MOXET IMPUBECTH K
YBEJMYEHUIO IKCIOPTA M YKPEIJIEHWIO MO3ULMUKW Y30eKUCTaHa Ha MHPOBBIX
pPBIHKaX.
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WHHOBalMM U  TEXHOJIOTUYEeCKOe pa3BUTHe: WHBECTULMU  4aCTo
CONPOBOX/AAIOTCA BHEeJ[peHHEeM HOBBIX TEXHOJIOTUM U MeTOJ0B NPOU3BO/CTBA.
[loouipeHre MHHOBAIUM CMIOCOOCTBYET MOBBILIEHUI0 KOHKYPEHTOCIOCOOHOCTH
oTpacjel M MOKeT CIoCOoOCTBOBAaTh OoJiee 3PPEeKTUBHOMY HCIOJIb30BAHUIO
pecypcoB. [lpuByiiedyeHMe HWHOCTPAaHHbIX HWHBECTULIMNU: Y30€KHCTaH aKTUBHO
paboTaeT Haj MpPHBJEYEHHEM HHOCTPAHHbIX MHBECTHULIMNA, OCOOEHHO B CBeTe
OTKPBbITOM MWHBECTULMOHHOM MNOJUTUKUA. IJTO MOXeT BKJ/IWYaTb B Cebd
COBMECTHblE NpPeANPUATUS U NPOEKTbl C UHOCTPAHHBIMU KOMIIAHUSIMHU, UTO
CIIOCOOCTBYET Nepeaye TEXHOJOTMUECKOTO ONbITA U 3KOHOMHUYECKOTO POCTa.

Co3paHue paboyux MeCT U yJydllleHUue ypOBHA KU3HU: VHBecTUL UM B
IPOMBIIIJIEHHOCTh MOTYT CO3/jlaBaTh paboynre MecTa JJisi MeCTHbBIX KUTeJel 1
CIIOCOOCTBOBATH CHUKEHHUIO yPOBHA 6€3paboTULbL. ITO, B CBOIO 0Yepe/ib, MOXKET
YJAYUYLIUTb YPOBEHb )KU3HU HAcCeJIeHHUS.

YcroiiuuBoe  pa3BuThe: [lpy  NpuBJeYEeHUU  HHBECTULMA B
IPOMBIIIJIEHHOCTh TaKXe CJeAyeT YYUTbIBAaTb BOMNPOCHI 3KOJIOTUYECKOW U
COLIMAJIbHOM OTBETCTBEHHOCTH. Y30€KHWCTaH CTPEMHUTCd K YCTOUYHBOMY
Pa3BUTHIO, UTO BKJIIOYAET B Cebs COOJIIOJeHUE SKOJOTUYECKUX CTaHJapTOB U
COLIMaJIbHbIX HOPM [3].

Ba)kHO OTMeTUTb, 4YTO yCHellHOe TnpuBjedyeHHe U 3PPeKTUBHOE
MCIIOJIb30BaHWE WHBECTULUH B MPOMBIIIJIEHHOCTh TpedyeT pa3paboTKu
CTpaTervuii, 06ecrneymBarUMX MPO3PAaYHOCThb, CTAOWJIBHOCTh M 3aUIUTy MpaB
MHBECTOPOB.  Y30eKMCTaH aKTMBHO  paboTaeT  Haj  yJaydllleHUEM
MHBECTULIMOHHOT0 KJINMaTa, YTOObI IPUBJIeYb O0JIbllle KaluTa/la U OAAEep>XKaTh
CBOU NIPOMBIIILJIEHHBIN CEKTOP.
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AXOJIUTA XU3MAT KYPCATUIL COXACUHU BAHK KPEJUTJIAPH OPKAJIU
PUBOXKJIAHTUPMII BUIAH BOFJIMK BYJITAH MYAMMOJIAP

Hypmyxammedos A6duxca66ap IOHycosuy
Towkenm dassam ukmucoduém yHugepcumemu
“baHk uwu 8a uHeecmuyusaap” kagedpacu doyeHmu 8.6.

PuBOXJIaHraH JaBjaTjap TaXpubach IIYHU KypCcaTaAuKH, XU3MaT
KypcaTULl COXAaCHMHU MOJIMSAJIALITUPUIL MaHOajJapd TapKUOWJAA THXKOpaT
OaHKJIApUHUHT KpeAUTJIapy Y3Ura XoC Ba MyXyUM ypHH 3rajlJIaliu.
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