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BBeaeHue

B ycioBUsIX ryio6aiu3alMd MeXAyHapoJHble WHBECTHUIIMU BBICTYNAKOT OJHUM U3
OCHOBHBIX MCTOYHHKOB 3KOHOMHYECKOTO Ppa3BUTHUA CTpaH. HWHOCTpaHHBIM KamuTajl
obecreyrBaeT He TOJIbKO pUHAHCOBbIE PECYPCHI, HO U BHEJIpEHUE MEPENOBbIX TEXHOJIOTHH,
HOBBIN yIpaBJI€eHYECKU U OMBIT, MPUBJIEUEHUE BbICOKOKBAJIUPULIMPOBAHHBIX CIIEIUATUCTOB U
co3iaHhue 3PQPEeKTHBHBIX MPOU3BOJACTBEHHbIX cucTeM. [loaToMy d¢opMHpoBaHUe
MHBECTULIMOHHOTO KJIMMaTa U €ro COOTBETCTBUE MEXAYHAPOJHBIM CTaHAApPTaM SIBJISIE€TCS
CTpaTeruyecKou 3aZjauei AJ1s KaXK/A0ro rocyapcTaa.

Ha mnpumepe VY36ekucTaHa, B IOCJeJHUE TOAbl HAOJIIOAAETCI pPOCT O06BEMOB
WHOCTPAHHbIX  MHBECTUIMH, YTO  CIOCOGCTBYeT  pa3BUTUI0  HOBBIX  OTpacjeH
IPOMBIIIJIEHHOCTH, YBEJUYEHHUID 00bEMOB 3KCIOPTA U MOBBINIEHUIO YPOBHS 3aHSATOCTHU
HaceJIeHUS.

OcHOBHasA 4YyacTh

MexayHapoJHble WHBECTULMHW — 3TO COBOKYIMHOCTb KaNWTaJbHBbIX BJIOXKEHUH,
OCYLIeCTBJIIEMBIX HWHOCTPAaHHBIMMU TOCYZAAapCTBaMM, KpPYNHbIMM KOMIAHUAMHU WJIU
TpaHCHALMOHAJIbHBIMHU KOPNOpaLYAMHU Ha TEPPUTOPHUHU A PYyroi CTPAHBL.

OHU MOTYT NPUHUMATD Cleayoue GopMbl:

e [IpsaMble nHOCTpaHHble UHBecTULUHU (FDI);

e IlopTdenbHble UHBECTULUY;

e KpeauTHble cpefcTBa U TMHUU GUHAHCUPOBAHUS;

e CoBMecCTHbIE IPeANPUATUSA U TOCYZAapCTBEHHO-YaCTHbIE NApTHEPCTBA.

FDI saBnsieTcd OJHMM K3 OCHOBHBIX IOKa3aTesJel 3KOHOMUYECKOr0 pOCTa CTPaHbl.
CoruiacHo ganHbiM UNCTAD, B nocsieHYe roibl 00’bEMbI NPSIMbIX UHOCTPAHHBIX MHBECTUIUH,
HamnpaBJisiEMbIX B pa3BUBAOLIMeCs CTPaHbl, JeMOHCTPUPYIOT YCTOMYUBBIMA pocT. [Ipu aTom
YCHELIHOCTb MpPUBJIEUEHUS WHBECTULIHUN B KaXKAyl CTpaHy 3aBUCUT OT OPUAUYECKOU
CTabUJIBHOCTH, OTKPBITOCTH SKOHOMHYECKOU MOJMTUKU U PETMOHAbHBIX BO3MOXKHOCTEM.

OcHoBHbIe ¢paKTOpBI NPUBJIeYeHUA UHBECTUL M

[IpuB/sieyeHre MHBECTULIMOHHBIX IOTOKOB Ha TEPPUTOPHUI0 CTPaHbl 3aBUCUT OT psja
KJII0U€eBbIX PaKTOPOB:

1. MakpoakOHOMHYecKasi CTabUJIbHOCTb — ypoOBeHb UHOJALUU, TeMObl pocta BBII,
CTabMJIBHOCTb BaJIIOTHOTO Kypca.

2. 3akoHoJaTesbHasd 6asza M IOpUJAUYECKHE TapaHTUU — 3aKOHbI, 3aljUllaoLhe
VHBECTULIMU, MEXaHU3MBbI 0OecrieyeHrs1 UCIOJIHEHNUSI KOHTPAKTOB.

3. HasoroBasgs moJMTHKAa — HaJOrOBble JIbFOTHl [iJI1 MWHOCTPAHHbIX KOMIIAHUH,

ONTHMaJIbHble CTaBKH HAJIOT006J/10KEeHUS.
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4. Pa3BuTHE UHPPACTPYKTYpPbl — TPAHCIOPTHO-JOTUCTUUECKHUE CUCTEMbI, SJHEPTEeTHUKA,
TeJIEKOMMYHHUKAI[MOHHbIE YCIYTH.

5. TpynoBble pecypcbl — HaJIMUME MOJIOJbIX U KBaJTUPUIUPOBAHHbBIX PAOOTHUKOB.

Hanpumep, Khoshimov ]J. (2025) oTmeuaetr, yTo B CuUHramype HaJOroBble€ JIbIOTHI,
BbICOKOKaYeCTBeHHass HHQPACTPyKTypa M CUCTeMa «eJUHOT0 OKHa» CI0COOCTBOBAIU
IIMPOKOMY NPUBJI€YEHHNI0 MHOCTPAHHBIX UHBECTOPOB.

PervoHasibHble pa3/jn4yds TaKKe WIrpPalT 3HAYUTEJbHYI0 pOJib B MPUBJIEUYEHUU
uHBecTuud. Navruzov I. (2023) B cBoeM Hccie0OBaHUM OTMeYaeT, YTO palioHbI C 60raTbIMU
OPUPOJHBIMU pecypcaMu, 6JIM30CThbI0 K TPAHCHOPTHBIM MYTSIM WU OGOJbUIUM KOJHWYECTBOM
MOJIOIBIX TPY/IOBbIX PECYPCOB BbI3bIBAIOT O0JIBIINNA UHTEPEC Y UHBECTOPOB.

Ha npumepe Y3b6ekucraHa:

e Topop TamkeHT 1 TalkeHTCKas 06J1aCTh — KaK TPAaHCHOPTHO-JIOTUCTUYECKUH LIEHTD;

o HaBowulickas u Byxapckas 06J1acTH — C IOTeHI}MaJIOM IPUPOJHBIX PECYPCOB;

o ®epraHckas Jj0JIMHA — C IOTEHLMAJIOM TPY/IOBBIX PECYPCOB M 06'bEMOM PBIHKA.

CnefoBaTesibHO, /IS KaX/J0TO perdoHa lesiecoo6pa3Ho pa3pabaThbiBaTh OTAEJNbHYIO
WHBECTULIMOHHYIO cTpaTerui. ONbIT 3apy6GeXHbIX CTpaH B 006JaCTH WHBECTHUIMOHHOM
MOJIUTUKU SIBJISIETCS BOXKHBIM YPOKOM /151 Y36€eKHUCTaHa:

e CuHramyp — cosjanue KoMpOpPTHOU cpeibl /IJis HHBECTOPOB, HAJIOT'OBbIE JIbI'OThI U
obecrnedyeHue rj106a1bHON KOHKYPEHTOCIIOCOOHOCTH NPUBEJIH K YCIIEXY.

e Kwutaii — co3jaHue cBOGOJHbIX 3KOHOMHYECKUX 30H WM peasu3alusi MaclITaOHbIX
MHPPACTPYKTYPHbIX MPOEKTOB IMO3BOJIMJM MpUBJeYb MUJJIMAPAbl J0JIJIapOB
WHBECTHUIM.

e Typuma wu Ilosbmia — pa3BuTHE NPOMBIIIJIEHHBIX 30H MW TEeXHONApPKOB
CIOCOOCTBOBAJIO POCTY NPOM3BO/ACTBA U IKCIIOPTA.

o IO0xHaa Kopesa — ucnosib3oBajsia cTpaTeruu NOWCKAa PeCypcoB W pbIHKA B JIPYTUX
CTpaHax, BKto4yas Y36ekucTtaH, Kasaxctan u Poccuio (Han-Sol Lee, 2022).

B nocienHue roapl B Y36ekrcTaHe npoBeZieHbl pepOpMbl MHBECTULIMOHHOW MOJIUTUKU:

e BBeJIeHbI HAJIOTOBBIE JIbI'OTHI /IJ11 UHOCTPaHHbIX UHBECTOPOB;

e pacuIMpeHbl MEXaHU3MBbI TOCYapCTBEHHO-4YaCTHOTO MapTHEPCTBA;

e CO3/aHblI CBOOOHbIE 9KOHOMHUYECKHE 30HbI U TEXHOIAPKHU;

e MHBECTULMOHHOE 3aKOHO/|aTeJIbCTBO IPUBE/IEHO B COOTBETCTBHUE C MEX/AYHAPOJHBIMU
CTaHJapTaMH.

Jumaniyazov u Aminova (2025) noaYyepKMBAWOT, YTO NpPU PpacCUIMPEHUHU
MHBECTULIMOHHBIX IOTOKOB KJIIDYEBBIMU IPO0OJIEMaMU OCTAIOTCS GI0pOKpaTUYeCKUe 6apbephl,
obecreyeHre UCNIOJIHEHUSI KOHTPAKTOB U pa3BUTUE UHPPACTPYKTYphL. B nepcrnekTuBe cTpaHe
HeoOX0JMMO Jla/ibHelllee yaydllleHrhe UHBECTULIMOHHOTO KJIUMaTa, yKpelJeHue No3ULUN B
MeX/AYHapOAHbIX PeMTHHIax U MOBbILIEeHNEe PETUOHAJbHOU KOHKYPEHTOCIIOCOOHOCTH.

3aK/IloyeHue

[IpuBJiedeHre MeXAyHapOAHbIX UHBECTULUN Ha TEPPUTOPUIO CTPAHBI SBJISIETCH OLHUM
13 Hanbosiee 3QPEeKTHUBHBIX CIOCOOOB CTUMYJIMPOBAHUS 3KOHOMUYECKOTO POCTa, epeAadyu
TEeXHOJIOTUM U CO3JaHUs HOBBIX pabouux MecT. [IpoBoguMbie pedopMbl B Y36eKHCTaHe
CIOCOOCTBYIOT MpeBpallleHUI0 CTPaHbl B NPUBJIEKATEJNbHbIA PETUOH /Il MeX/AyHapOoJHbIX
MHBeCTOpOB. OZJHAaKO MpPU 3TOM HEO06XO0JUMO 00OecrneyrBaTh IOPUAUYECKYI0 CTAOWUIBHOCTD,
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YCTPaHATb OHOPOKpaTUYeCKue NpensaTCTBUSA U 3QPEeKTUBHO UCIOJIb30BaTh pervoHaJbHble
BO3MO>XHOCTH.

MexayHapoHbIM ONBIT IOKa3bIBAET, YTO NPAaBUJIbHO HallpaBJeHHAsA UHBECTULMOHHAsA
IOJIMTUKA IOBBIIAeT KOHKYPEHTOCIOCOOHOCTh CTpaHbl Ha IJ100aJbHOM 3KOHOMHYECKOM
PBIHKE, a TAKXKe CII0COOCTBYeT BHYTPEHHEMY COLIMA/IbHO-IKOHOMUYECKOMY Pa3BUTHIO.
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