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POJIb MHBECTUIIMIA B ®OPMUPOBAHUU
KOHKYPEHTOCIIOCOBHOM SKOHOMMKH Y3EEKUCTAHA

[TpropuTeTHEIMH HAIPaBICHUSIMA HHHOBAITHOH-
HOTO Pa3BUTHs Y30EKHCTaHA HA JOJITOCPOYHYIO IIep-
CIIEKTUBY SIBJISIOTCA: CO3[JaHHE HOBBIX BHICOKOTEXHOJIO-
THYHBIX IIPOM3BOCTB, OCYIICCTBICHHE TEXHOJOTHYE-
CKOTO Ml TEXHIMYECKOTO IEPEOCHAICHUS JCHCTBYIOIINX,
BBOJI HOBBIX MOIIHOCTEH il mepepaboTKHM MECTHBIX
CBIPBEBBIX PECYPCOB U PACHIMPEHHE BBIIYCKAa KOHKY-
PEHTOCTIOCOOHOM TOTOBOW MPOIYKIIUH, CYIICCTBEHHOE
yBeJIUYEHHE 00bEMOB IKCIIOPTa HapsLy C HACHIILIEHUEM
BHYTPEHHETO PbIHKA 3a CUET MPOIYKIIMU C BHICOKOH J10-
0aBIIEHHOH CTOMMOCTHIO. VIHBECTUIIMOHHAS MTPUBJICKA-
TEJIBHOCTh HAIleH CTpaHbl OOYCIIOBJICHA OOUITHPHBIM
PBIHKOM COBITa ¥ Pa3BUTOW TPAHCIIOPTHOW WH(Ppa-
CTPYKTYPOW, MHTETPUPOBAHHOW B MYJIbTUMOAAIBHYIO
cucteMy KoMMyHuKanmii EBpasuu, mpemomnpenesnsio-
el mepcrneKTUBHOCTh MHBECTUIIMOHHOIO M TOPTOBO-
HKOHOMUYECKOTO COTpYIHUYIECTBa. IHOCTpaHHEBIE KOM-
MaHWH, HHBECTUPYS B Y30€KHCTaH, HOITyJaroT BO3MOXK-
HOCTh BBIXOJa Ha 5 KpyMHEHIIHUX u Hauboiee JUHA-
MUYHO PacTyLIUX PIHKOB —3TO cTpanbl CHI' ¢ ppiHKOM
6onee 300 MWUIMOHOB 4eloBek, lleHTpanbHONW U
Bocrounoii EBporsl, FOxHoit 1 FOro-Bocrounoit Azun,
bimxnero BocToka.

OCHOBOH TPaBOBOTO PEryJUpOBaHUs B 00JIACTH
MIPUBJICYCHUS] WHOCTPAHHBIX HMHBeCTHLMI B Pecmy0-
UKW Y30eKucTaH ABJIA0TCS 3aK0H «O0 MHOCTPaHHBIX
HHBECTHIHAX», 3aKOH «O0 MHBECTUIIMOHHON NESTEhb-
HOCTH», 3aKOH «O TapaHTHSIX M Mepax 3allUThl IpaB
HWHOCTPAaHHBIX HHBECTOPOBY, a TAKXKE Psil HOPMAaTUBHO-
MPAaBOBBIX aKTOB, NMPUHUMAEMBIX B (OpMe permeHui
[Ipesunenta PecnyOinku Y30ekucTaH U TIOCTaHOBIIE-
HUH NPaBUTENBCTBA.

ITo wtoram 9 wmecsueB 2016 roma VY30ekucran
ocBomJ1 2,65 MIpA AOJUI. MHOCTPAHHBIX WHBECTUIIMN
npupoct coctaBui 11,2% Kk aHaJIOTMYHOMY MEPHOAY
npouwioro roga. bonee 1,8 mnpa gonn. u3 3Toi cymmbl
COCTaBIJIM TIPsIMBIC MHOCTPAHHBIC MHBECTUIMH. B pe-
3yJIbTaTe JIOJISI MHOCTPAHHBIX HMHBECTUIMA B OOIICH
CTPYKTYpE OCBOCHHBIX MHBECTUIMI Bo3pocina ¢ 21,1 1o
22,3%. C nayana rosa B pamkax VIHBeCTUIIMOHHOM MPO-
rpaMmbl 3aBepuieHa peanu3anusi 100 KpymHBIX TpOU3-
BOJICTBEHHBIX MPOEKTOB OOIIEH CTOMMOCTBIO 3,7 MIp.I
momt. [1].

B ctpane paboTaroT cBbiiiie 4,9 ThIC. IPEANPHUATHIA,
CO3JaHHBIX C YYaCTHEM MHOCTPAHHOTO KanuTana 6onee
yeMm u3 90 crtpaH. YBenuueHue MpUCYTCTBUS YaCTHOTO
CEKTOpa B OTPACIIIX SYKOHOMUKHU 34 CUET MPOJAKU I'o-
CyIlapCTBEHHOW COOCTBEHHOCTH JIOCTUraeTcs TOJIbKO 3a
CYeT MPUBJICYCHUS MPOPECCUOHANBHBIX U CTpaTerude-

CKHX WHOCTPaHHBIX WHBECTOPOB. J[J1st aTOTO B Y30€eKH-
CTaHe B MOCIICAHUE TOIBI PEAN3YETCsl MporpaMMa Io
nepenadye yOBITOUHBIX, HU3KOPEHTAOCTBHBIX U YKOHO-
MHUYECKH HECOCTOSTEIBHBIX MPEANPUATHIA IO HYJIEBOH
CTOMMOCTH HHBECTOpaM, KOTOpPBIE TOTOBBI B3STh Ha
ce0st 00s13aTeNbCTBA M0 BOCCTAHOBJICHUIO W CO3JJAHUIO
Ha X 0a3e HOBBIX COBPEMCHHBIX MPOU3BOJCTBEHHBIX
MormHocTed. Cpein caMbIX aKTUBHBIX WHBECTOPOB 32
neBaTh MecsaueB 2016 roga BbIIEISIOTCS PE3UIEHTHI
Kuras, cozgasuue 78 npeanpusituii, Poccun — 75, Pec-
nyoiuku Kopes — 29, Benukobpurannn — 29, Kazax-
crana — 24, Typuuu — 24, Uagnn — 17 [2].

WHocTpaHHble WHBECTHIIMU Ha TeppuTopun Pec-
myOIMKU Y30€KUCTaH MOTYT OBITh OCYIIIECTBJICHBI B Ta-
Kux (opmax Kak:

- TOJICBOE YYACTHE B YCTABHBIX (POHIAX U UMYIIIC-
CTBE XO3SHCTBYIOIIUX CYOBEKTOB;

- CO3/IaHHE W PA3BUTHE XO3SHCTBYIOMINX CyOBEK-
TOB TIOJIHOCTBIO TIPUHAJICIKAIINX HHOCTPAHHBIM HHBE-
cTopaM;

- MPUOOpETEHNE UMYIIIECTBA, aKIUi, IEHHBIX OY-
Mar, JIOJTOBBIX 0053aTEIbCTB, YMUTUPOBAHHBIX PE3H-
neHramu PecryOiuku Y30ekucran;

- IPaBO HA MHTEJUIEKTYAIbHYIO COOCTBEHHOCTB;

- IpUOOpETeHNE KOHIIECCHH, BKIIIOYAsl PasBeIKy,
pa3paboTKy, 100Uy, HCIOIH30BAHUE MIPUPOIHBIX pe-
CypCOB;

- mpuoOpeTeHre npaBa COOCTBEHHOCTH Ha 00b-
€KTBI TOPTOBIIU U CPEePhl 0OCITyKUBAHUS, JKIITBIE ITOME-
IICHUS] BMECTE C 3€MEIBbHBIMU YYaCTKaMH, Ha KOTOPBIX
OHH pa3MEIEHEbI, a TAK)KE MPaBa BIAIACHUS U IOJIb30Ba-
HUS 3eMJyci (B TOM YHCIIe HA OCHOBE apeHIbI) U IPH-
POIHBIMH PECYPCaMH.

BwmecTe ¢ HanMOHAIBHBIMU IPUPOAHBIMH, [IPOH3-
BOJICTBCHHBIMH U TPYIOBBIMH PECYpCaMU HHOCTPAHHBIC
WHBECTHUIIMU CO3JAI0T BBICOKHH COBOKYIHBIN 3(dexT
P BHEIPEHUH MPOTPECCHUBHBIX TEXHOJOTHH, COBpE-
MEHHBIX METOJOB OpPTaHH3aLNU M YIPABICHUS IPOU3-
BOJICTBOM. JTO MMO3BOJISIET ITOTHSTH HX MPOU3BOICTBEH-
HYI0 U (PMHAHCOBO-XO3SHCTBEHHYIO AEATEIBHOCTH 0
MHPOBBIX CTaHAAPTOB [5].

B 11e710M, HHBECTOPBI 3aMHTEPECOBAHBI B CO3TaHUM
NOPEANPHUATHH C MHOCTPAHHBIMH WHBECTHUIMSMH, TaK
KaK TaKUM TIPEANPUSTHAM MPEIOCTABISIOTCS HAJIOTO-
BEIC JBrOTHL [IpennpusTre ¢ HHOCTPaHHBIMA UHBECTH-
USIMH — 3TO MPEINPHUITUE, B KOTOPOM JIOJISI THOCTPAH-
HOTO MHBECTOPA B YCTABHOM KalWTajle COCTAaBIISCT HE
MeHee 30%, a pazMep ycTaBHOTO (pOHIIA COCTABIISACT HE
MeHee 150 teic. nomn. CIIA, ogHUM U3 Yy4aCTHHKOB
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MPEANPHUATHS SBJSIETCS. MHOCTPAHHOE FOPUIUIECKOE
JIUILIO.

[IpuBiedenrne WHOCTPAHHBIX MHBECTUIMI B KO-
HOMUKY peciyOIHKHA B (pOpME CO3IaHHS COBMECTHBIX
MPEANPHUATHI SBISIETCS OTHOM U3 HaUOOoJIee COBPEMEH-
HBIX (pOpPM OpraHM3alUH MIPOM3BOACTBA. MHBeCTHINH,
OCYIIECTBISIEMBbIE B TIPOIIECCE NMPUBATHU3AINH, B BUJIE
BB03a 3alaCHBIX YacTel M KOMILICKTYIOIIUX K TEXHO-
JIOTHYECKOMY 000pYIOBaHHUIO B CYET MHBECTHIIHOHHBIX
00513aTeTTECTB OCBOOOKIAIOTCS OT TAMOKEHHBIX ILIaTe-
el (kpoMe cOOpoB 3a TaMokeHHOEe odopmierue) [3].

B mepexonHbIii mepruon WHBECTULIMK CTAaHOBSITCS
BOKHEUIUM (haKTOpOM HE TOJBKO OOHOBJIICHHS, HO U
CO3JIaHHsI HOBBIX IPOU3BOJCTB W HpeAnpuaruil. [Ipu-
BJICUCHHE WHOCTPAHHBIX WHBECTHIUI JOIDKHO OCY-
HIECTBIIATHCS HA OCHOBE MPHHIIAIIOB COITHATBHO-IKOHO-
MU4ecKor 3(P(QEKTUBHOCTH, IKOIOTHYECKON M IKOHO-
MUYECKOU 0€30IMacHOCTH, MOIACPKAHHS IPUOPUTETHO-
CTH TOCYJapCTBEHHOW CTPYKTYPHOW W BOCHIPOHU3BOJ-
CcTBEeHHOH MoMuTHKH [4]. Onupasich Ha 3T MPUHLIUIIBL,
OTIPENEIAIOTCSI KPUTEPHH BEIOOpa ONTHMAIBHBIX (OpM
WHBECTUIIMOHHOW AEATENBFHOCTH, chepa AesaTenbHOCTH
Y BUJI IPOAYKIIMHU, MAacIITAOBI POEKTA, CTpaTerndecKas
[EITb.

[TogBozst uTOr CKA3aHHOMY, MOXKHO CIENaTh BEI-
BOJI: OCYIIIECTBJIICHHE PBIHOYHBIX pedopMm B Y30eku-
CTaHe, BKJIOYAs YIIIyOJEHUE IMPOIECCOB IMPHUBATH3a-
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1WA, JOCTIKEHHUE MAaKpOIKOHOMHYECKON CTadwmin3a-
MU U o0ecrieueHre yCTOMYUBOro SKOHOMUYECKOTO PO-
cTa, KOpEHHbBIE CTPYKTYPHBIE TPeoOpa3oBaHUs B HAIIH-
OHAJIBHOM HAPOJIHOXO3SMCTBEHHOM KOMILUIEKCE Hepas-
PBIBHO CBSI3aHBI C MMPOBEICHUEM aKTHBHOW MHBECTHIIH-
OHHOM TOJIUTUKH.
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