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IPOBJIEMBI ITPUBJIEYEHUSI UHOCTPAHHBIX MHBECTHUIIMA B
IKOHOMMUKY Y3BEKUCTAHA

AmypoBa Oatunoii FOnaameBHa
Cmapwuii npenooasameiv
kageopwvt “Uneecmuyuu u unnosayuu’”
CamapKkaHOCK020 UHCMUMYmMa SKOHOMUKU U Cepeuca
Canap6aes Capap
CcmyOeHm IKOHOMUYEeCKO20 (aKyibmema

CaMClpKClHaCKOZO UHCcmumyma 3KOHOMUKU U cepsuca

AHHOTaHI/Iﬂ: B nawen cmamve mol paccvmampueaem CO6PEMEHHbLE np05]l€ﬂ/lbl
npueiedenus UHOCMPAaAHHbLX UHBeCMUYUL 8 IKOHOMUKY Pecnyboiuku Y306exucman 6 yciousx
2nooanu3ayuy U YCUieHuss MeHcoOyHapoOHOU KOHKYPEHYUU 3d UHBECMUYUOHHbLE DeCYPCbl.
Ocoboe guumanue yoeneHo cywecmsyrouum oapvepam, makum KAk aOMUHUCIMPAMUEHbLE
oepanuvdeHrusl, HeooCcmamoytas dueepcud)ukauuﬂ IKOHOMUKU, PpUCKU oA UuHeecmopoe u
02paHudeHHbll 0ocmyn K ¢unancosoim pecypcam. Ha ocnose ananuza cmamucmuveckux
OQHHBIX U HA)Y4YHblX UCCNeO0BAHUL BbIAGICHbL KNI0YeBble mendem;uu npunoxka npAmslx
UHOCMPAHHbBIX uHeecmub;uL? 6 Y30exucman.

KiaroueBble cjaoBa: UHOCMPAHHbIE UHBECMUYUU, UHBECMUYUOHHAA NPUBIEKAMETbHOCMDb,
OKOHOMUKA Y36eKucmaHa, uH6€Cmu1/;u0HHbZZZ Kiaumam, IKOHOMU4YEeCKoe paszeumue,
MeAHCOYHAPOOHBLU KANUMAL, UHBECMUYUOHHbIE PUCKU, IKOHOMUYECKUE pedhopmbl .

Abstract: In this article, we examine the current challenges of attracting foreign
investment into the economy of the Republic of Uzbekistan in the context of globalization and
increasing international competition for investment resources. Particular attention is paid to
existing barriers, such as administrative restrictions, insufficient economic diversification,
risks for investors, and limited access to financial resources. Based on an analysis of
statistical data and scientific research, key trends in the inflow of foreign direct investment
into Uzbekistan are identified.

Keywords: foreign investment, investment attractiveness, Uzbekistan's economy,
investment climate, economic development, international capital, investment risks, economic
reforms.

BBenenmne. B ycnoBusix rmoOanu3zanuu  MHUPOBOW OSKOHOMHKHA UM yCHUJICHUS
MEXKJIYHapOJHON KOHKYpPEHIMHM 3a (DUHAHCOBBIE pPECypChl NPHUBIECUEHHE HHOCTP AHHBIX
WHBECTULIMH CTAHOBHUTCS OJHUM U3 KIIOUYEBBIX (PAKTOPOB yCTOMYHMBOTO 3KOHOMHYECKOTO
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pasBuTHs rocynapcts. JUIs pa3BUBAIOIIMXCS CTpaH NPSIMbIE MHOCTPAHHBIE WHBECTULUH
UTPalOT OCOOEHHO Ba)XXHYIO pOJIb, IIOCKOJBKY OHH CIOCOOCTBYIOT MOJAEPHHU3ALNU
HAallMOHAJIBHOW  3KOHOMUKH, BHEJAPEHUID  HOBBIX  TEXHOJOIHH,  IOBBIIIEHUIO
IIPOM3BOJAUTEIBHOCTH TPYy/Ja M PACIIMPEHHMIO 3KCIOPTHOTO mnoTeHmuana. Kpome Toro,
MHOCTPAaHHbIE MHBECTULIMM OOECHEYMBAIOT IPUTOK KaluTana, HE0OXO0IUMOTo /Ui Pa3BUTHS
UHOPACTPYKTYpbl, MPOMBIIUIEHHOCTH M HWHHOBAaLMOHHBIX OTpacieil HKOHOMHUKU. B
nocieaHue Toael PecryOnnka Y30eKkuCTaH MPOBOAWT MacIITaOHbIE HSKOHOMHUYECKHE
pedopmbl, HampaBlIeHHbIE Ha YJIy4lIeHHEe HWHBECTHLIMOHHOTO KJIMMaTa U CO3JaHHe
OJIaroNpUATHBIX YCJIOBHHA [JIi MHOCTPAHHBIX HWHBECTOpOB. JlnmOepanuzamus BaJIOTHOTO
pPBIHKAa, COBEpLICHCTBOBAHHME HAJIOTOBOW CHUCTEMBI, YIPOIIEHHE MPOLEAYP PEruCTpaLH
OpeANpUATH M aKTUBHOE pa3BUTHE CBOOOJHBIX SKOHOMHYECKMX 30H CTaJM Ba)KHBIMHU
laraMyd B HAIpPaBICHHUU IOBBILEHUS WHBECTULIMOHHON IPUBJIEKATEIBHOCTH CTpaHbl. B
pe3yJibTaTe 3TUX NpeoOpazoBaHMil HAOII01aeTCs MOCTENEHHbBIM POCT UHTEpECca CO CTOP OHbI
MEXIYHapOHbIX HHBECTOPOB K Pa3IMUHBIM CEKTOpaM SKOHOMHKHM Y30eKucTaHa, BKIHOYas
HIPOMBIIUIEHHOCTb, SHEPTETHKY, CEIbCKOE X035UCTBO U CHEPY YCIYT.

OpHako, HECMOTpPA Ha NPENIPUHAMAEMBIE MEPBI U IOJOXKUTEIbHBIE W3MEHEHHS B
DKOHOMHMYECKOW IIOJIUTUKE, B IPOLECCE IMPHUBICYEHUS HWHOCTPAHHBIX HWHBECTULMI
coxpaHsiercs psaa npobineM U orpaHndyeHud. Cpeaum HUX  MOXKHO  BBLACIUTH
MHCTUTYLMOHAJbHbIE Oapbepbl, HEIOCTATOYHYI pPa3BUTOCTh (PUHAHCOBBIX PBHIHKOB,
aJMUHUCTPATUBHBIE  CJIO)KHOCTH, a TaKXKe ONpeAeiEHHble PUCKH, CBS3aHHbIE C
HSKOHOMUYECKOH M TMpaBOBOM cpenod. OTH (PakTOpel MOTYT CHIEpKUBATh AKTHBHOCTH
NOTEHIMATbHBIX ~ MHBECTOPOB W  CHWXKATh  OOIMH  ypOBEHb  WHBECTHIIMOHHO I
IIPUBJIEKATEIIbHOCTH CTPAHBI.

B pamkax wuccienoBaHHMA UCHOJB3YIOTCS  METOABl SKOHOMHUYECKOIO  aHalIu3a,
CPaBHUTEIBHOTO aHaiu3a, 0000IIeHNUs HAYYHON JIUTEpaTyphl U CTATUCTUYECKUX JaHHbIX,
YTO IO3BOJIAET 0o0Jiee MOJTHO PACKPHITH OCOOEHHOCTH MHBECTULMOHHOM JEATEIbHOCTH B
YCIOBUAX TpaHC(HOpPMaILIMU HAIMOHAIBHOW SKOHOMUKH.

OcHoBHasg wyacte. [IpuBieYeHHME HWHOCTPAHHBIX WHBECTHLHN SABJISETCS OJHUM W3
KJIIOUEBBIX ()aKTOPOB 3KOHOMHUYECKOTO pOCTa U MOJAECPHU3ALMH HAITMOHATIBHON SKOHOMUKU.
Jns cTtpaH C pa3BUBAIOUICHCS SKOHOMHUKOW, BKIIOUas Y30€KHUCTaH, WHOCTpaHHBIE
WHBECTULIMM BBICTYNAIOT Ba)KHBIM HMCTOYHHUKOM (DMHAHCOBBIX PECYPCOB, COBPEMEHHBIX
TEXHOJIOTUH, YIPABJIEHYECKOTO ONbITa M PACIIMPEHUS MEXKIYHAPOJHBIX 3KOHOMUYECKUX
cesazeil. B mocnemanue ronpl PecrnyOimka Y30eKHMCTaH aKTUBHO peEalM3yeT KOMIUIEKC
SKOHOMHUYECKHX pe(opM, HANpaBIEHHBIX Ha YJyYIIEHHME WHBECTULIHMOHHOIO KJIMMaTa,
aubepanu3aluilo BaJIOTHOIO pbHIHKA, pa3BUTHE CBOOOJHBIX HKOHOMHYECKUX 30H U

COBEPIICHCTBOBAHNE 3aKOHOJATEIBLHON 0a3bl B cepe MHBECTUIIMOHHOM AesiTeIbHOCTH. B
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pe3yibTaTe 3TUX MpeoOpa3zoBaHuil HAOIIOAAETCS YCTOMUUBBI POCT UHTEpPECa CO CTOPOHBI
MHOCTPAHHBIX HMHBECTOPOB K PAa3JIMUHBIM CEKTOpaM SKOHOMUKHU CTpaHbl. B uacTHOCTH,
MHOCTpPAHHbIE NHBECTUIIMN AKTUBHO HAIPABIISIOTCS B TAKUE OTPACIIH, KAK IPOMBIIIIEHHOCTD,
SHEPreTUKa, AarpoNpOMBIIIICHHBIH KOMIUIEKC, WHPpacTpykrypa u cdepa ycayr. ITo
CIIOCOOCTBYET JuBEpCUPUKALMM HALUOHAIBHOM SKOHOMHUKH, TOBBIIIEHUIO YPOBHS
3aHATOCTHU HACEJICHUS U Pa3BUTUIO SKCIIOPTHOTO MOTEHIMAaNa cTpaHsl [1].

B nocnegnue roasl Y30eKUCTaH JAE€MOHCTPUPYET TIOJOKUTEIBHYIO JIUHAMHKY
MPUBJICYCHUS TPSMBIX HHOCTPAHHBIX HHBECTHIMWA. Tak, MO JaHHBIM MEXyHapOIHBIX
HSKOHOMUYECKHX 0030pOB M O(UIMAIBHOW CTATUCTUKU, OOBEM MPSAMBIX HHOCTPAHHBIX
MHBECTULUN B SKOHOMUKY cTpaHsbl B 2024 rony noctur 11,9 mapa nonnapos CIIA, uro Ha
53,6% 6ompl11e 0 CpaBHEHMIO C IPEABLTY UM ro oM. [Tpu 3ToOM 10715 IPSIMBIX HTHOCTPaHHBIX
MHBECTUIMI B BaJJOBOM BHYTPEHHEM MPOAYKTE CTpaHbl cocTtaBuia okoio 10,3%. JlaHHbli
NOKa3aTesb CBUETEIbCTBYET O 3HAUUTEIbHOM MOBBIIEHUY UHBECTULIMOHHON aKTUBHOCTH U
YCUJIGHUH POJY HHOCTPAHHBIX WHBECTULIMHA B Pa3BUTUM HAIMOHAIBHOU IKOHOMHKH [2].
Kpome Toro, B 2025 roay ob6muii 00beM MpPUBIECUEHHBIX HMHOCTPAHHBIX WHBECTUIUN B
HKOHOMUKY Y30eKucTaHa mpeBbICHI 43 MIIp 10J171apOB, 4TO HA 24% GoJibIle IO CPaBHEHUIO
C MPEeIbIIyLIUM TOJIOM. 3HAYUTEIbHYIO 4YacTh STUX WMHBECTHIMH COCTABUIU MpPSMbIE
MHOCTPAHHbIE MHBECTUIMH, a TaKKe CPEICTBA MEXAYHApOJHbIX (PMHAHCOBBIX MHCTUTYTOB
[3].

HecmoTps Ha TOJIOXKUTENBHYIO JAWMHAMUKY, TPOLIECC MPHUBICUECHUS HHOCTPAHHBIX
MHBECTULMH B HSKOHOMHUKY Y30€KHCTaHa CONPOBOXKAAECTCS PAIOM CTPYKTYPHBIX H
MHCTUTYLIIMOHANBHBIX MpobieM. Cpeau OCHOBHBIX TPEMATCTBUI MOKHO BBIICIHUTH
aIMUHHUCTPATUBHbIE Oapbepbl, HEJOCTATOUHYIO MPO3PAYHOCTh OTAEIbHBIX 3KOHOMHUYECKUX
NPOLIECCOB, OIPAaHMYEHHOE pa3BUTHE (UHAHCOBBIX PBHIHKOB, a TaKKE HEI0CTATOYHBIN
ypOBeHb HHPPACTPYKTYPHOTO oOecreyeHus: B HEKOTOPbIX peruoHax crpansl. Kpome Toro,
ONpeJIeJICHHbIE CII0KHOCTU MOTYT BO3HHMKAaTh B cdepe NpaBOBOTO pEryJupoBaHUs
MHBECTHIIMOHHON J1€ATeIbHOCTH, BKJIFOYas BONPOCHI 3aLUThI PAB MHBECTOPOB, COOIIOCHUS
KOHTPAKTHBIX 0053aTeNbCTB U 0OecredeHusl CTaOMIBHOCTH HAJIOTOBOTO 3aKOHOAATENIbCTBA.
Bce »tu  Qakropsl oOKa3pBAIOT BIMSHHE Ha OOIMHA ypPOBEHb WHBECTUIIMOHHOMU
MPUBJIEKATEIBHOCTH CTPAaHbl U MOTYT CHM)XaTh HHTEPEC MOTEHIMAJIbHBIX HHBECTOPOB K
peanu3anuu J0JAroCPOYHBIX TPOEKTOB [1].

BaxHpIM acrekToM aHaliu3a MHBECTUIIMOHHOW AaKTUBHOCTH SIBISIETCS PaCCMOTPEHUE
CTPYKTYpbl U JUHAMHUKH MHOCTPAHHBIX MHBECTULUI, a TAaKK€ OCHOBHBIX CTpaH-IapTHEPOB,
MHBECTUPYIOIIUX B SKOHOMUKY ¥Y30€KucTaHa. AHAIU3 CTATUCTUYECKUX JAHHBIX MO3BOJISIET
BBISIBUTH KIIFOUEBbIE TEHJCHIIUN PAa3BUTUSI MHBECTULMOHHOTO COTPYHUYECTBA U ONPEIEIIUTH
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HauoOoJIce ICPCIICKTUBHBLIC HAIIPpABJICHUA JaJIbHEUIIETO IPUBJICUYCHNUA HMHOCTPAHHOIO

Kanurala.
Tabnuma 1.
OcHoenble nokazamenu npuejiedeénusr UHOCmpAaHHbIX uueecmuuul? 6
IKOHOMUKY Y30ekucmana'sl

IToxa3zarenn 2023 ron 2024 ron 2025 ron
[IpsiMble UHOCTPAHHBIC 7,2 11,9 38,2
MHBECTULIUH (MIIPZ JOJLI.
CIIIA)
OO6mmit 00beM okoJo 30 333,8 TpaH cym 43,1
MHOCTPaHHBIX MHBECTUIIUH B
WHBECTUIIUMH (MIIpJ T0JII. OCHOBHOM KaIluTaJl
CIIIA)
Jons ITMN 8 BBIT ok0J10 8 % 10,3 % oogee 10 %
OCHOBHBIE CTPaHbI- Kwuraii, Poccus, Kwuraii, Poccus, Kwuraii, Poccus,
UHBECTOPHI Caynosckas ApaBus, | Typuus, l'epmanus | Typuwus, CaynoBckas

Typuus, OAD Apasus, OAD

Kax BUIHO U3 mpe/icTaBiIeHHBIX JAHHBIX, B TOCJIEIHUE TO1bl HA0II0Aae TCS 3HAUUTEIIbHOE
yBeJIMU€HHE OOBEMOB HMHOCTPAHHBIX HWHBECTULMH, HANpaBiISieMbIX B HSKOHOMHKY
V30ekuctana. OCHOBHBIMM MHBECTOpPaMHU BBICTYNAIOT Takue cTpanbl, kak Kutaii, Poccus,
Typuus, Caynosckas ApaBus u OObenuHeHHble Apabckue Omupatsl. Ha gomto Kutas
INPUXOAUTCA OKOJIO 25,6% BceX MHOCTPAHHBIX MHBECTHLIMW, YTO JE€JAET €r0 KPYIHEUIIUM
MHBECTULMOHHBIM NapTHEPOM Y30€KHCTaHa. 3HAUUTEIbHbIE NHBECTUIIMU TaKXKE€ TOCTYNAIOT
u3 Poccumn (13,4%), Caynosckoit Apasuu (7,9%), Typuuu (6,4%) u OAD (5,8%). Ot
CTpaHbl aKTUBHO YUYaCTBYIOT B p€ajn3aluy KPYIHBIX HHOPACTPYKTYPHBIX U MPOMBIIIEHHBIX
IIPOEKTOB, HAIMPABJIIEHHBIX HA MOJEPHU3ALUIO0 SKOHOMUKUA CTPaHbl U Pa3BUTHE SKCIOPTHO -
OpPHUEHTUPOBAHHBIX MPOU3BOACTB [1].

B T10 xe Bpems i panbHeimero moBbIUEHUS APQPEKTUBHOCTH NPUBIECYEHUS
MHOCTPAaHHBIX WHBECTULIUI HE00X0IUMO IIPOIOJIKUTh pedopmupoBaHue
MHCTUTYIMOHAJIBHOM CpeJbl, COBEPIIEHCTBOBATh MEXAHU3MBI TOCY 1apCTBEHHOM M0 IIEPIKKH
WHBECTOPOB, pa3BUBaTh TPAHCIOPTHYIO W SHEPreTHUUYECKYI0 HHPPACTPYKTYpy, a Takke
obecrneunBaTh 00siee BHICOKUN YPOBEHb IPO3PAYHOCTH U MPEICKA3yEeMOCTH SKOHOMUUECKOU
nonuTuk. Peanm3anus JaHHBIX  MEpP TMO3BOJIMT  IOBBICUTH  YPOBEHb  JOBEpUS
MEXAYHApOJAHBIX HMHBECTOPOB, YKPEIHUTh WHBECTULMOHHBIM IOTEHIMANl CTPaHbl U
obecrneyuTh YCTOWYMBOE pPa3BUTUE HAIMOHAIBHOW HOKOHOMHMKHM B  JIOJTOCPOYHOU
NEPCIIEKTUBE.

181 COCTaBJIeHO aBTOPOM Ha OCHOBC JaHHBIX MemnyHaponme OKOHOMHYECCKHUX OTUCTOB U CTATUCTUYCCKUX AaTCHTCTB
[1;2;3]. T
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BriBobl U nipeiokeHus. AHaJIN3 COCTOSIHUS IPUBJIEY €HUSI MHOCTPAHHBIX MHBECTHUIIHH B
HSKOHOMHUKY Y30€KHCTaHa MOKa3blBa€T, YTO CTpaHa JOCTHUIJIA 3HAYUTEJIbHBIX YCIEXOB B
MOBBILIEHUHM WHBECTUIIMOHHON TpUBIIEKAaTeNbHOCTU. B mocienHue roapl HabJrogaeTcs
YCTOMYMBBIA POCT 00bEMOB NPSAMBIX MHOCTPAHHBIX WHBECTHUIIMN, pacIIMpEHHUE YHcia CTpaH
MHBECTOPOB M YBEJIMYEHHUE JOJM HHOCTPAHHBIX HMHBECTHIMI B BaJlOBOM BHYTPEHHEM
npoaykre. Peannsyemble s3koHOMUYECKHEe pedOpMbl, BKIIOUas JTMOEepaIn3aiuio BaJlOTHOTO
pBIHKA, YIPOIICHHE aIMUHUCTPATUBHBIX MPOIEAYD, Pa3BUTHE CBOOOJHBIX SKOHOMHYECKUX
30H U COBEpPIICHCTBOBAHME TMpPaBOBOW 0a3bl, CIOCOOCTBYIOT co3qaHuI0 OoJee
0JIaTOTIPUATHBIX yCIOBUW [JI1 HMHOCTPAHHBIX WHBECTOPOB. OIHAKO CYIIECTBYIOT H
npoOJieMbl, CIEpPKUBAIOIIUE AaTbHEWIINNA MPUTOK KamuTana. Cpeau HUX KIHOYEBBIMH
SBJISIIOTCS MHCTUTYIIMOHANIbHBIE Oaphephbl, HEJOCTATOYHAS MPO3PAYHOCTh OTAEIBbHBIX
PKOHOMHYECKHX  TPOIIECCOB, OTPAHUUECHHAs  Pa3BUTOCTh  (UHAHCOBOTO  PBHIHKA,
uHPPACTPYKTYpHBIE OTPAHUYCHUS B Psiic PETHOHOB M HEOTIPEIEIEHHOCTH B chepe MPaBOBOTO
perynupoBaHusi. OTi (PakTopsl MOTYT CHIDKATh JOBEPUE MEXKIYHApOJHBIX UHBECTOPOB M
OTPAHUYMBATH PEATU3ALHUIO JOITOCPOYHBIX IPOEKTOB.

Ha ocHoBe mpoBeneHHOro aHajnuM3a NpejaraloTcs CleAyIolue Mepbl IO
COBEPIIECHCTBOBAHUIO MHBECTUIIMOHHON MOJUTUKA Y30€KHUCTaHA:

- YKpeIuleHHe MHCTUTYIIMOHAJIBHOUN Cpeabl — COBEPLUICHCTBOBAHHUE 3aKOHOJATEIbCTBA B
cepe 3ammThl TIpaB MHBECTOPOB, OOECIEUEHUE CTAOUIBHOCTH HAJOTOBOW TMOJIUTHKUA H
NPO3PAaYHOCTH MPOLIEYP PETHCTPAIIUH U BEJIeHUsI OM3Heca.

- pa3Butue HHOPACTPYKTYpPHI — MOJICpPHH3AIUS TPAHCTIOPTHON W DHEPreTHUECKOU
CHUCTEM, PACIIUPEHUE TOCTyNa K COBPEMEHHBIM KOMMYHHKAIMOHHBIM M JIOTHCTHYECKUAM
yciyraM, 0COOEHHO B PETHOHAX C BBICOKUM MHBECTUIIMOHHBIM MTOTEHIIUATIOM.

- TIOBBIIICHHE  TMPO3PAYHOCTH  DKOHOMHUYECKOW  TMOJUTHKH  —  PEeryJsipHOe
MpEeJOCTaBICHUEe WHBECTOpPaM JOCTOBEpPHOW WHPOpMAMU O MaKPOIKOHOMHUECKOU
CUTYaIlH, MTHBECTUIIMOHHBIX MPOEKTaX M TOCYIapCTBEHHBIX MPOTrpaMMax MoAAePIKKH.

- aKTHBHM3alUid MEXJIYHapOJHOTO COTPYJHHUYECTBA — TPHUBICYCHUE HOBBIX CTpaH-
NapTHEPOB M  MEXKJIYHAapOJHBIX (PUHAHCOBBIX HMHCTUTYTOB, pACIIMPEHUE Y4YacTHUA
VY30ekuctana B ri100albHBIX MHBECTHUIIMOHHBIX WHUIIUATHBAX.

Peanuzanus yka3aHHBIX Mep IO3BOJIUT 3HAYUTENIbHO TIOBBICUTH YPOBEHb JTOBEpPHUS
MHOCTPaHHBIX HMHBECTOPOB, YCKOPUTh MPUTOK KamuTana, MOJAEPHU3UPOBATH KIIOUEBBIC
OTpaciii SKOHOMHUKUA U YKPEINuTh MO3UIMU Y30€eKHuCTaHa Ha MEXJIYHapOJIHOU apeHe Kak
MPUBJIEKATEIbHON MHBECTUIIMOHHOM TIaTHOPMBI.
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