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UHBECMUYUOHHOU  desime/nbHOCMU,  cmumyaupyrujeli  nosblweHue  3pgpekmusHocmu
npou3eodcmeda 8 yc/08UsX COBPEMEHHO020 pa3sumus MUpoeoll 3JKOHOMUKU, cmpameauyeckoll
noddepoicke POpPMUPOBAHUS B8HYMPEHHUX MeXAHU3MO8, HAAU4UU OCHOBHbIX HE2amueHblX
meHdeHYuUll, npensmcmeyrwux paszeumuilo UHBECMUYUOHHOU desime/abHOCMU. NPoyecchbl 8
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BBeeHue.

CoBpeMeHHbIN Iepuo/, Pa3BUTUS MUPOBOW 3KOHOMUUYECKOMN CUCTEMBbI XapaKTepU3yeTCs
YCUJIEHUEM TJI00a/JM3allMOHHbIX NPOLIECCOB, YCA0KHEHUEM MOJUTUYECKOW OOCTAaHOBKU M
001mux (GaKTOPOB >KU3HeAEeATeJbHOCTU 4YesoBeKa. B 1enfix AOCTHKEHUS CTaOUJIBHOTO
3KOHOMHYECKOTO U COIMAJIbHOTO Pa3BUTHS FOCYyAAPCTBA UMEET BaKHOe 3HAYEeHHE HaIuyre
JIOCTaTOYHOrO YpPOBHSI (PUHAHCOBBIX pPECYypCOB, B TOM YHCJE 3a CYET MPHUBJIEYEHUS
MHOCTPAHHOI0 KanuTana.

YCTOUYMBBIN TEMIT pOCTa 3KOHOMUKM CTPaHbl 3aBUCUT OT 9KOHOMHYECKOTO PAa3BUTHS
BXOJSAIIMX B HEe TePPUTOpPUM, OITOMY pa3BUTHE 3KOHOMUKHU B 1|€JIOM HEBO3MOXXHO Oe3
3KOHOMHYECKOTO POCTa B KaX/I0OM U3 PErMoHOB. B cOBpeMeHHBIX yCI0BUAX IKOHOMHUYECKas
JleITe/IbHOCTb PETMOHA BO MHOI'OM OCHOBaHAa Ha PUBJIEYEHUH CPEJCTB /IJ151 CBOET0 Pa3BUTHUSI.

MupoBass npakTHKa CBUJETEJbCTBYeT O TOM, YTO MOBbIIIEHWE WHBECTULMOHHOTO
NOTEHIMAa/la HAallMOHAJIbHOM 3KOHOMHUKH BBICTYMAET BaXKHEHIIMM (AKTOPOM MOBbIILIEHUS
YPOBHSI 3aHSATOCTH, NpPeANPUHUMATENbCKON aKTHUBHOCTU M CTAaOWJIBHOTO pPa3BUTHUA
TEPPUTOPHUH, SIBAASACH OJAHUM H3 HauboJsiee 3HAYMMBIX COCTABJSAKLIMX HAMOHAJbHOMN
06e30MaCHOCTH, B CBSI3U C 4YeM OIMpejesisieTcsl KaK NPUOPUTEeTHas LieJib roCyAapCTBEHHOU
NOJIMTUKH JIDOOU CTPaHBbI.

0630p JiIuTEpaTyphI.

WcTopus pa3BUTHA IKOHOMUYECKOW MBICJIU CBU/ETEJbCTBYET O TOM, YTO MHBECTULUU
3aHMMAlT BeAyLYI0O poJb B (GOPMUPOBAaHUM U YKpeINJIeHUH IPOU3BOJACTBEHHOTO
NOTeHLHaJIa, COLUAJbHOM chepbl U BJIUAIOT HA pas/M4yHble HalpaBJeHUS OOLIeCTBEHHOU
KU3HHU.

TepMUH «MHBECTULMOHHBIM NOTEHLHaN» BIlepBble ObLI YyNoTpebJjeH BO BTOPOU
II0JIOBHHE MPOLLIOro Beka B paborax T.C. XayaTypoBa U ero coaBTOpPOB, I'/le JJaHHOe NTOHATHE
IpHUPaBHUBAJIOCH K KOMILJIEKCY POHL0co34am1ux oTpacieit (Cepukos, 2015).

[lo MHeHuro JlaxmMeTkuHoM (2011), HHBECTULMOHHBIM NOTEHLHUAJ] SBJSETCA
byH/laMeHTa/IbHBIM NOHATUEM KalWTaJbHbIX BJIOKEHUH HMHBECTUIMOHHBIX PeCypcoOB, NpH
3TOM K NOCJeJHUM OH OTHEC: JleHeXHble CpeJCTBa, 3eMeJibHble Y4YacTKH, 3JaHus U
COOpY>KeHHs, 000py/l0BaHUe, TPAHCIIOPTHbIE CPeJCTBa, HeJApa U I0JIe3Hble UCKONaeMble B
HUX, YYaCTKU JiecHOro QoHJa M BOJHBbIe pecypcChl, NAaTeHThl, NIpaBa Ha NpPOMBILLJIEHHbIE
o6pasybl MNPOAYKLHHM, HOBble TEXHOJIOTUU e€e I[pPOU3BOJCTBA, TOPTrOBble MapKu H
cepTUPHUKATHI.

CadponoBa u 3uHoBbeBa (2015) cuUTalOT, UYTO OLEHKY HMHBECTUIMOHHOTO NMOTEHIMala
KaK Ha ypOBHE roCy/lapCTBa, TaK M Ha YPOBHE PervoHa MOXXHO HMCII0JIb30BaTb B KayecTBe
OJIHOTO U3 TJIaBHBIX KpHUTepUeB KOPPEKTHOCTHM NPOBOJAUMOM B 00JIaCTU KalUTaJbHbIX
BJIO)KEHUW TMPaBUTEJNbCTBOM MOJUTHUKH, [JIl OLEHKH KOTOPOrO aBTOPbI INpeJJararmT
MCI0JIb30BaTh IOKa3aTeJW pa3BUTUA HHQPPACTPYKTyphl, CTeNeHb MWCIO0JIb30BaHUA
WHHOBALMH, HaJIMYKE Y UCI0JIb30BaHUE PECYPCOB, yPOBEHb MHTEJ/JIEKTYaJbHOI'0 NOTEHLKaJIa
HaceJIeHUS U Jp.

Onpejensisi NOHATHE UHBECTULMOHHOTO noTeHMasna Kanyruna (2018) cuuraer, 4uTo, Bo-
IepBbIX, OH COUETAET B cebe BCe peCYypCOB CTPaHbl, MPU3BaHHbIE YCUIUTb €r0 3KOHOMUYECKU N
pOCT, BO-BTOPBIX, OH GOPMUPYETCH M0/ BO3/leMCTBUEM UMEIOLIMXCA B rOCyZlapCcTBe paKTOpPOB
IPOU3BO/CTBA, KOTOPbIE YZ0OBJIETBOPSAIOT €ro NOTPeOHOCTH B MHBECTULMOHHBIX pecypcax, B-
TPeTbUX, XapaKTePU3yeTCs COOTHOLIEHWEM PUCKOB KalMUTaJbHbIX BJIOXEHUW U YPOBHSA HUX
JIMKBUJHOCTU U OKynaeMocTH. Ha ocHOBe BblllleHa3BaHHBIX TpeX GaKToOpax, aBTOP NPUXOJUT
K OKOHYaTeJIbHOMY OINpeJie/IeHUI0 CYLHOCTH MHBECTULMOHHOTIO NI0TeHIMala KaK HaJluyue B
pacrnopskeHUM ToCyJapcTBa 3KOHOMMUYECKUMX pecypcoB, IPHU3BaHHBIX 00eclnedyuBaThb
noAJep>kaHue Ha JOJDKHOM YpOBHe O0JIaronpUsATHOTO MWHBECTULMOHHOIO KJ/MMaTa Ha
TEPPUTOPHUM.
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HayuHble pa6oThl U HCCI€JOBAaHUS BbIIIEYKAa3aHHbIX YYeHbIX BHECIH 3HAUUTEbHbBINA
BKJIA/l B PAa3BUTHE OTEUYECTBEHHOW HAYKU U CIOCOGCTBOBAIU GOPMHUPOBAHHIO METO/[0JIOTHH B
cbepe MHBECTULIU.

MeToao0/10rusa Ucc/Ie0BAHUA.

B [aHHOM cTaTbe MCHOJIb30BaHbl PETPOCIEKTUBHBIM aHaJU3, JIOTUYECKUU MeTo[ U
IpyveMbl MOJeJMPOBAaHUS, aHAJW3 M CHUHTe3, HOPMAaTUBHBIA IOAXOJ, CUCTEMHBIA H
CPaBHUTEJIbHBbIM aHaJIU3, 3HTPONMUHBIN aHaiu3, ¢akTopHbId aHanu3, SWOT-ananus,
cneqrdUIecKre MeTOAbl UCCIeJ0BAaHUA CUTYALMH, CTATUCTUYECKUHA U 9KOHOMETPUYECKUH, B
4aCTHOCTH, KOPPeJIALLMOHHO-PEerpecCUOHHbIM U BapUaLlMOHHbIN aHAJIU3.

UccnepnoBaHve Mokas3a/lo HajJMiuMe OCHOBHBIX OTPULATEJNbHBIX TEHJEHLWH,
NpenATCTBYIOIIUX Pa3BUTHIO MHBECTUIIMOHHOTO IIpoLecca B peciyoIuKe:

- HU3KHUH y/le/IbHBbIM BeC KOHKYPEHTOCIIOCOOHOW MPOAYKL UM Ha PhIHKAX C yCTOMYUBBIM
CIIPOCOM;

- HU3Kas 3QPeKTUBHOCTb UHBECTULIMOHHBIX PECYPCOB, BKJIaZlbIBa€MbIX B IPOU3BO/CTBO
TOBApOB U yCJIYT;

- BBICOKasl CTelleHb MHBECTUIIMOHHBIX PUCKOB.

AHa/u3 U pe3yJIbTaThbl.

B Mupe npoucxoguT mnpouecc riaobanusanuu. [lpucoesrHeHne K HeMy O3HadaeT
COTPYAHUYECTBO C BEeAYLIMMU CTPaHAMH, COTJIACOBaHHWE 3KOHOMUYECKOH, NMOJUTHUYECKON U
COLIMa/IbHOW MOJIMTUKHU FOCYlapCTBa Ha B3aMMOBBITOJHOM OCHOBE C IOJIMTUKOM 3TUX cTpaH. C
3TOM TOYKM 3peHUs1 Y30eKUCTaH UrpaeT BaXKHYIO pPOJb B MUPOBOM CO00IeCTBe GJarogaps
YPOBHIO COLIMA/JIbHO-3KOHOMUYECKOTO Pa3BUTHUSA, reorpadpUuecKoMy MOJIOKEHUIO, COCTABy U
3anacaM MPUPOJHBIX PECYPCOB, IPOBOAUMOU NIPABUTEJIBCTBOM UHBECTULIMOHHOM MOJIUTHKE,
JipyruM ¢akTopaM. ITO FOBOPUT O HEOOXOJMMOCTU CO3/J4aHUSA O6JIarONpPUATHOUN cpesbl AJis
NpUBJIEYEHUA UHOCTPAHHOTO KanuTasla.

B mesgx mNOBBbILIEHUWS NPOU3BOACTBEHHOrO UM IPOMBIIIJIEHHOIO MOTeHLHala
pecny6/JMKHA, MHHOBALlMOHHOTO OOHOBJIEHUSI 3KOHOMMKH, Pa3BUTHS 3KCIIOPTa, 0b6ecrneyeHus
3aHATOCTHA HacesJeHHUS U COKpallleHus 6eJHOCTU YpoBHA AuddepeHHALMU B PerMOHaxX B
Y36ekucTaHe NPUHUMAIOTCA Mepbl 10 MPUBJEYEHHUIO NPSIMbIX HWHOCTPAaHHbIX U
OTe4YeCTBEHHbIX WHBeCTUIMH, s 4dero B 2021 rogy 6b1 npuHAT [locTaHoB/eHUE
[Ipesupenta Pecnybnuku Y36ekuctan Ne IIII-72 ot 30.12.2021r. «O6 yTBepkAeHUHU
MHBECTHIIMOHHON mporpaMMbl Pecny6sivku Y36ekuctaH Ha 2022-2026 rr. ¥ BHeJJpeHUU
HOBBIX I10/IX0/I0B U MEXaHU3MOB 110 yIIPaBJI€HHUI0 NHBECTUIMOHHBIMU MPOEKTAMU» 74,

Y36ekucTaH NpeAOoCTaB/seT HWHBECTOpPAM OpUJUYECKHMe TapaHTHUH, OTJesbHble
TEXHONApKHW U NPOMBILIJIEHHbIE 30HbI, JONOJHUTEIbHbIE NTpedepeHlIur U BCerja roToB UX
paciupaThs. /[ HWHBECTOPOB CO3/laHbl KeJaeMble MHUP U CTaOWJIbHOCTb, yA00Has
MHBECTHUIIMOHHAs CpeJia U He06X0JUMble rapaHTHUU. 3HAYUTEJNbHbIM U BaXKHbBIM JI0CTHXKEHUEM
sIBJISIeTCS HeoOpaTUMbIN XapakTep pepopM B Y36ekucTtaHe. 0cobeHHO BaxkHO, yTo CTpaTerus
pasBuTusa HoBoro Y36ekucraHa, pa3paboTaHHasi Ha OCHOBe npuUHUUNA «MHTepeckl yesoBeka
npeBbllle BCEro», HampaBJieHa Ha pa3BUTHE TPaXKJaHCKOro oOlecTBa M 4YeJ0BEYEeCKOro
KalvTaJjla, JaJibHelllee CTUMYJMPOBAaHUE MpeJlIPUHUMATENbCKON JAeATeJlbHOCTH, 3aUUTY
IpaB HHBECTOPOB, HENPHUKOCHOBEHHOCTb YaCTHOW COOCTBEHHOCTHU U obecrneyeHHe
reH/IepHOI'0 paBeHCTBA.

B pesysbTaTe npoBOAUMBIX pedopM B OJMKaWILIWE TOJbl 0XKUJAETCS yBeJUYEeHUe
o6’beMa NpPOU3BOJACTBA BHYTPeHHUX TOBapoB A0 100 MuiiuapAoB [0/JIapOB M TOJOBOTO
akcnopTa 10 30 MuIMapLoB f0J11apoB, 80 Npo1eHTOB OT yBeJIM4eHHs 00'beMa IPOU3BO/CTBA
IPUXOAUTCA Ha Cllelha/IbHble CEKTOPA. Y30eKHCTaH CTaBUT NepeJi CO00H Ljesib — JOCTHXKEeHH e

74 https://lex.uz/uz/docs/5801125
460
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BBICOKOTO ypOBHA J0X0J0B rpaxzaaH k 2030 roay, npuByiekasd BHUMaHUe UHBECTOPOB W3
CTpaH, KOTOpbIe B HacToslIllee BpeMs ABJIAITCA JUJepaMu N0 10X0JaM Ha AylLly HaceJleHus .

MuHpOBOM ONBIT 3KOHOMMYECKHM pPA3BUThIX CTPaH IMOATBEPXKAAET BBICOKYI pOJIb
KalUTaJbHbIX BJIOXEHUH B JOCTMXKEHUM KOHOMMYECKOrO pOCTa U B OOILEM COLMAIbHO-
3KOHOMHYECKOM Pa3BUTHM rOCyZlapCTBa, TAKXKe OH CBU/I€TEJIbCTBYET O TOM, YTO [IPUBJIEYEHUE
MHBECTULUKW HANpsAMYK CBSI3aHO C MWHBECTULMOHHOM INPUBJIEKATEJbHOCTbIO CTPAHBbI.
YHUKaJIeH ¥ B TO Ke BpeMs OUeHb MHTepeceH onbIT CUHramnypa B IpYBJIeYEHUN KallUTAJIbHBIX
BJIOKEHUH, YTO MO3BOJIUJIO TOCYAapPCTBY M3 Pa3BUBAIIIMXCA NEPEUTU B CIHUCOK Pa3BUTHIX
CTpaH MUpa, OJIULEeTBOPSAA Ha CETOAHAUIHUN JleHb OJJHY U3 Pa3BUTbIX MUPOBbIX IKOHOMUK,
CTaB MeX/AyHapoJHbIM (pUHAHCOBBIM LIEHTPOM, LIEeHTPOM UHHOBALlUKA U OU3HEC-YCJAYT 3a CYeT
NpUBJEYEHUS] WHOCTPAHHbIX WHBECTHIIMM, NMPOBeJEeHUs Mep O6JIaronpUsITHOM HaJOTOBOU
NOJIMTHUKHY, IMbepain3aniu 6aHKOBCKOU cephl U Ap. (YMapoBa, 2020).

[IlpuBoass B npuMep onblT CuHranypa u fAnoHud B cdepe NpUBJIEUEHUS
MHBECTULIMOHHBIX PECYPCOB 3apyOeXHble aBTOPbI OTMEYAIOT, UTO €AUHBIM Y HUX BBICTYIAeT
OPUEHTHUPOBAHHOCTb FOCYJapCTBEHHOW WHBECTULMOHHOM MOJIMTUKU Ha JIMOepaln3aluIo U
CTUMYJIMPOBAaHHWE WHBECTHUIMM, BBIPAXKAIOILYIOCA B NPOBEJEHHWM Mep, HalpaBJeHHBIX Ha
MaKCUMaJIbHOe 0J1aronpusTCTBOBaHME NPUTOKY MHOCTPAHHBIX MHBECTULUW B pas/Id4YHbIE
CEKTOpa 3KOHOMHUKH, CHMXKeHHe TPYA0EMKOCTH aj]MUHUCTPATUBHBIX NpOLeAYyp, BHeApeHHUE
HaJIOTOBBIX JIbTOT U NpedepeHluid AJ1 UHOCTPAHHbIX MHBECTOPOB, 06ecrevyeHre 3alUThbl
IIpaB UHBECTOPOB, MOBbIIIEHHE IPO3PAaYHOCTHU U AOCTYHOCTU UHPOpMALIMU B JAaHHOU chepe
(Knumosuy, CkopoxozoBa, 2019).

MHTepecHbIM npe/cTaBiseTcs onbIT KuTas no npuBJiedeHUI0 MHOCTPAHHOI0O KalUTala,
3a CYeT 4Yero CTpaHe yAaJjocChb JOOWUTHCSA BbICOKOTO YPOBHSI 9KOHOMHUYECKOTO pOCTa U CTaThb
MUPOBBIM JIMJIEPOM B NPOU3BO/ICTBE TOBAPOB U NpPEJOCTABJIEHUH yCayr. B cooTBeTCTBUM C
obUIMATBHON CTAaTUCTUKOM 3a ToOC/JeJHee [JecsTUJeTHe 4YeTBEPTb BCeX IOTOKOB
MHBECTULMOHHBIX PECypCOB, HallpaBJisieMbIX Ha pa3BUBAKOLUECS CTPaHbl, IPUXOJAUTCA Ha
KHP, uTo o06yc/oB/jeHO, HpexzJe BCero, HayaTOW B cepeAuHE NPOLILJOTO CTOJIETUS U
NpPOBOJMMOM [0 CUX MOpP MPABUTEJbCTBOM IOCYAApCTBa MOJUTHUKU MO CTUMYJHUPOBAHUIO
IPUTOKA HHOCTPAHHBIX HWHBecTUNMHU. OJHO W3 HampaBJeHUW NoAUTUKKM KuTasg 6bLI0
CO3/laHMe CIlelUaJbHbIX 3KOHOMMUYECKUX 30H, B KOTOPBIX OblJ YCTAaHOBJEH LAASALIIUN
HaJIOTOBbIM PEXKUM CO CHUKEHHbIMU aJMUHUCTPATUBHBIMU 6apbepaMM Ha MYTH OTKPBITUSA U
BeJleHUs1 6u3Heca. OCHOBHOM NMOTOK MHOCTPAHHBIX MHBecTUIMH B KuTail HabJsofasnca us
cocegHux ['oHkoHra v TalBaHd W ObLJ HampaBJeH Ha pPa3BUTHE BBICOKOTEXHOJIOTUYHBIX,
KalUTaJ0eMKHUX 3KCIIOPTOOPUEHTHPOBAHHBIX IPOEKTOB, a TAKXKe HA MPOEKTHI 110 pa3paboTKe
MEeCTOPOXK/JJeHUH MPUPOJIHBIX PECYPCOB, UCMOJb30BaHUE OTHOCHUTEJIbHO JelleBOW pabodei
CUJIbl U IPOU3BO/CTBO TOBAPOB C BHICOKOM /106aBJIEHHOW CTOMMOCTBIO.

3acay>XuBaeT BHUMaHUs YCIELHbIN ONbIT ANOHKWU N0 NPUBJIEYEHHIO U MCII0JIb30BAHUIO
MHOCTPAHHOI0 KamuTalla, 00YC/JOBJIEHHBbIH, Mpex/Je BCEero, aKkTUBHOW TOCYyJapCTBEHHOU
NO/Jiiep>KKOM MHBECTOPOB, BHEJPEHUEM CIleliMaJIbHbIX NPOrpaMM NMPSMOT0 KpeJUTOBAHUS
NPUOPUTETHBIX OTpac/Jed NPOMBILUIJIEHHOCTH, HU3KMMHU I[€HaMU Ha Cblpbe€ W TOIJIUBO.
XapakTepHOU O0COOGEHHOCTBIO SIMOHCKOM MOJENU TOCYyJapCTBEHHOW HWHBECTULMOHHOMN
NOJIMTUKMA BBICTYNAeT HaJW4Me TeCHbIX MNapTHEPCKUX B3aUMOOTHOUIEHUH MEXAy
rocyJJapCTBOM W HWHBECTOPAMH, NPOSABJASAKOUIMXCA B CTUMYJUPOBAHHUU HHBECTULIMOHHBIX
IPOEKTOB U OITHOBPEMEHHOM KOHTPOJIE 32 UX OCYLeCTBJIEHHUEM.

Takum o06pa3oM, 3apyOekHbI ONBIT TMOKa3ajJ, 4YTO B IeJsX [OBbIIIEHUS
MHBECTULIMOHHOTO NOTEHIMa/la PErMOHOB M CTPaHbl B I1eJIOM HeO00XO0JUMO MNpOBeJEHUE
CIaXeHHOM TOJMTUKM Ha BCeX YPOBHAX BJIACTH, HalNpaBJeHHOM Ha BHeJApeHUe
6/1aroNpUsITHOrO  HAJIOTOBOTO  peXHMa, yJydlleHHe HHQPPACTPYKTYphl, yCUJIeHUE
B3aUMOJIEMCTBUSI TOCyJapCTBa W IMpeJcTaBUTesell OU3Heca, MOBBbILIEHHWE OTKPBbITOCTU
MHboOpMalMU [Ji MHBECTOPOB, NPOBeJleHUEe KOMILJIECHBIX Mep MOAJEPKKH MUHHOBALUN U
O6M3HEeC-WHBECTHUILIMU B MIPUOPUTETHbIE CPephbl HALLMOHATbHON 9 KOHOMUKHU.
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3aK/Il04YeHmue.

[IpoBefieHHOE Hccle0BaHKE IOKasalo, YTO B Y30eKHCTaHe UMeeTcA pAf, NMpobJieM,
KOTOpble HEraTUBHO BJIMAKT Ha 00beMbl NpUBJIEKaeMbIX U 3QPEeKTUBHOE UCII0JIb30BaHUE
WHBECTHUIIMOHHBIX PeCYPCOB - HU3KWHM IPOU3BOACTBEHHBIA U MHPPACTPYKTYPHBIN NOTEHLIUA,
ciabasi KOHKYpPEHTOCIIOCOOHOCTb NPOU3BOJUMOM NPOAYKIMH, HU3KUH YpOBEHb >XU3HHU
HaceJeHUs], HeJJOCTaTOYHasA 006eCle4eHHOCTb PErvOHOB 3JIEMEHTApHbIMU YCJAOBUSIMHU JJIf
KU3HU M TpyAa - NUTbEeBOM BOJOW, NPUPOAHBIM ra3oM, KaHaJW3alyeld, 3HauYUTeJbHas
JuddepeHpanysa B KOJIMYeCTBE BHOBb CO3/laBaeMbIX IPeAIPUATHH, OTTOK pabodyel CUJIbl U3
PErrMoHOB B LIeHTP UJIU B 3apyOeKHble CTPaHbl U Jp.

[loctpoeHHass MHoOrogakTopHasd 3KOHOMeTpUYecKasd MoJesb NOATBepAuJa ¢QaKT
3aBHCUMOCTH peCnybJIMKM OT arpapHoOro CeKTopa U cdepbl YCAyr, a TaKKe HaJluyue
CyLIeCTBEHHOM [Jl0JIW BHYTPEHHUX HMHBECTULMU B cTpaH. KpoMme Toro, Mojesnp Inokasasna
OTCYTCTBHE CBA3W MEX/JY UHBECTULIMOHHBIM NOTEHLMA/JI0M U KOJIMYEeCTBOM BHOBb CO3/JaHHbIX
npeAnpUATUN U OpraHy3alui, a TaKKe YUCJAeHHOCTbI 9KOHOMUYECKU aKTUBHOI'O HAaCeJIeHMUS,
YTO MOXeT CBUJETeJbCTBOBAaTb O HeIQPEeKTUBHOM paclpejeleHWH MpHUBJIeYeHHBIX
MHBECTULIMOHHBIX pEeCcypcoB Ha TeppUTOpPUM  cTpaHbl. CTpaTerdyecku BaKHOe
reorpaduyeckoe HamnpaJeHUe, IIUPOKUHN CIEKTP HaJIOTOBBIX JIBTOT, @ TaKXe NPOBOJUMbBIE
IpPaBUTEJbCTBOM Y30eKUCTaHAa KOMIIJIEKCHble CTPYKTYpHble MU HOpMaTUBHble pedOpMbl
JlealoT  Y30eKUuCTaH [pUBJEKaTeJbHbIM JJs1 (QUHAHCOBBIX BJIOXKEHUW LIEHTPOM.
CTpaTeruyeckoe pacroJioXKeH’e CTpaHbl KaK OCHOBHOI'O CYXOIyTHOTO KOpHUA0pa C pa3BUTOU
MHPPACTPYKTYPOU CIOCOOGCTBYEeT OBICTPOMY POCTY pPbIHKA C BBICOKMMM TeMIaMH POCTa,
CIIOCOOCTBYA T€M CaMbIM NOBbILIEHWI0 UHBECTULMOHHOI'O NOTEHIIMAJIa PETUOHOB CTPaHBbI.

B 1ies11X MoBBIIEHU UHBECTULIMOHHOW aKTUBHOCTHU B CTpPaHe cJielyeT IPOBOJAUTb MephI
110 NOBbIIIEHUI KOHKYPEHTOCIOCOOHOCTH, AUBEPCUPUKALIMA IKOHOMUKH, 110 MPHUBJIEYEHHUIO
MHBECTHUIIMOHHBIX PECYpCOB B HaWMeHee NPOMBILIJIEHHO pa3BUTble PerMOHbl peclyOJ/IMKHY,
YBEJMYUTb 06'beMbl UHHOBALMOHHOTO NPOU3BO/ICTBA M 9KCIIOPTA MPOU3BOAUMOM NPOAYKLIUU
B pervoHax, a TakXKe YCUJIUTb UHPPACTPYKTYPHBIM NOTeHUaJ cTpaHbl. COBEpLIEHCTBOBAHHUE
MEXaHU3MOB TOBBILIEHUS HWHBECTHIIMOHHOTO NOTEeHLMaJa 00eCledyuT pecnyOJivKe
YCTOMYMBBIA 3KOHOMUYECKUN POCT U Mepexo] K MHHOBAIlMOHHOMY Pa3BUTHUIO U MO3BOJIUT
NOBbICUTb 3Q(PEKTUBHOCTb HAllMOHA/IbHON 3KOHOMUKH B LI€JIOM.
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