IOnycoBa /{unb(dy3a 30KMpKOH KU3U CTYACHTKA |-Kypca MarucTpaTypsl
dakynabTeTa GUHAHCH B OyXranTepckuil yu€T TamKkeHTCKOro rocy1apCTBEHHOTO
3KOHOMHUYECKOI'0 YHUBEPCUTETA.
Mepsbl 110 NOBBIIICHUI0 HHBECTUIUOHHOM NPUBJICKATEILHOCTH B
AOCTHKEHHUHM 1eJIell YCTOMYHUBOI0 Pa3BUTHUA
AHHOTAIHUS
B craTbe paccMOTpEHBI OCHOBHBIE aCIIEKThl MOBBIIICHHUS] HHBECTULIMOHHOTO KJIMMATa
B CTpaHe, JOCTWKEHHUS IO JaHHOW 00JacTH, a TakKe pacCMOTpPEHbl (DAKTOpHI,
OKa3bIBAIOIIME  BIMSHAE HAa HWHBECTHLUHOHHYK cpeny. Bwmecre ¢ Tem
MPOaHATU3UPOBAH OO0BEM HWHBECTHUIMNA OTACJIBHBIX OTpPACICH 3KOHOMHUKH TOCIIEe
peanuzanuu peGopM MO TMOBBIIMICHUIO HHBECTUIIMOHHOW MPUBIEKATEILHOCTH, B
JIOTIOJIHEHUE OOCYXJICHBI JaJbHEUIIINE MEphl MO MOBBIIICHUIO WHBECTUIIMOHHOTO
KJINMATa B CTPaHE.
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BBenenue
OpHoil U3 1enel yCTOWYMBOTO Pa3BUTHSI SIBISETCS aKTHUBU3AIMsS paOOThI B
paMKax TJIOOQJIBHOTO MapTHEPCTBA, WHBECTUIIMU WUTPAIOT BAXKHOE 3HAYCHHE JIJIS
pa3BUTUS TOCyAapcTBa B IieJoM. BaxkHO y4yuThIBaTh TOT (haKT, YTO WHBECTHIUHU
MOTYT OBITh TPHUBJICUYCHBI TOJBKO MPHU CO3JaHUM HEOOXOJIMMBIX YCIOBHM s
BeJICHUS OM3HEca, TaK KaK OCHOBHAsI 11€J1b MHBECTOPA SIBJISIETCS MTOTyYEeHHE MPUOBLIH.
Hay4yHyto OCHOBY CTaThU COCTaBJISIOT 3aKOHOJIATEJIbHBIC aKThl, HHPOpMALIS
13 HAYYHBIX TPYJOB OTEYECTBEHHBIX U 3apyOEKHBIX aBTOPOB.
Metoabl. B wmeromosiornv JTaHHOW CTAaTbU  HCIOJB3YKOTCS  METOJIBI
HaOIIOACHUS, aHAJIU3a U TPYTIITUPOBKH.
PesyabTarsl.
Kak wu3BeCcTHO /i1 yJydllIEHUs] WHBECTUIMOHHOTO KJiIMMara B CTpaHe
HEOOXOJMM CHUCTeMHBIH TOAX0M. VHBecTumoHHAas cpeaa BKIOYAET B ceOs

HECKOJIbKO DJJIEMEHTOB, TaKH€ KakK JbIoThl, HHGpacTpykTypa, padouyas cuJia,



JIOTUCTHKA, HOPMATUBHO-TIpaBOBasi 06a3a, yCTOWYMBOCTh BaJIOTHOTO Kypca U Jpyrue
KOMITOHEHTHI.

B PecniyOnuke Y306eknucran B COOTBETCTBUM € 3aKOHOM «O0 MHBECTHLIHAX U
WHBECTHULIMOHHON NI€ATEIbHOCTH», HAJOTOBBIM KOJEKCOM, a TaKXE PAIOM JIPYruX
3aKOHOJATEIbHBIX AKTOB ObUIN YCTaHOBJIEHBI JIBIOTHI JJI PUBJICUYECHUS UHBECTULINN
B OKOHOMHKY cTpaHbl. l'ocymapcTBeHHass IOAJEpKKA  MHBECTULMH U
MHBECTHLIMOHHOM JEATEIbHOCTH OKa3bIBAETCSI B BHUJAE: NPUMEHEHUS JIbIOT H
npedepeHuii; BbIIECICHUE LEHTPAIU30BAHHBIX HWHBECTHLIMHA JJII COBMECTHOIO
(MHAHCUPOBaHUS  WHBECTUIIMOHHOTO  MPOEKTa; OKa3aHWe (UHAHCOBOM U
nHpopmanmoHHOW mnoanepxkku. B Y30ekucraHe (hyHKUMOHUPYET €IUHBIN MOpTal
KaK JUIsl UTHBECTOPOB, TaK W JJIA IpearpuHuMareseil. THBecTop uMeeT BO3MOKHOCTh
HalTH BCIO HEOOXOAMMYI0 MH(OPMAIUIO M MOTEHUUAJIbHBIX MapTHEPOB, MPOEKTHI
UIg  peanu3auud, o(QOpMUTh HEOOXOoAMMbIE JOKyMEHTHI. [lpeanpuHumarenu c
HOMOIIbIO JIAHHOTO MOpTaja MOTYT O(GOPMHUTH OHJIAWH HKCHOPTHO- HMIIOPTHBIE
olnepalyy, PEIUTh Jpyrue OU3HEC-TPOIECChl, B TOM YHUCIE€ OOpATUTHCS IO
CYIIIeCTBEHHBIM Tipo0siemam. [9]

B VY30ekuctane ¢ LEnbl0 MOBBIINIEHUS WHBECTHIIMOHHOIO KIMMarta ObLIN
CO3/1aHbl CHEIHUaJIbHbIe SKOHOMHUYECKHE 30Hbl. B COOTBETCTBMM C 3aKOHOM 00
«CriennanbHbpIX SJKOHOMUYECKUX 30HaX» UMEIOTCS CIEAYIOIIHNE UX BUJBIL:

CB0OOIHBIE PKOHOMUYECKHUE 30HBI;

CrienranbHbIE HAYYHO TEXHOJIOITMYECKUE 30HBI;

TypucTcKo-peKkpealmoHHbIE 30HBbI;

30HBI CBOOOIHOM TOPTOBJIH;

Oco0ble MPOMBIIILICHHBIE 30HBI. [2]

YyacTHUKaM  CHEHHUAIbHBIX  3KOHOMHMYECKMX 30H  MPEJOCTaBISIOTCA
HAJIOTOBBIE JIBFOTHI B BHUJE OCBOOOXKACHHSA OT YIUIATHl HaJloTa Ha HMYIIECTBO,
3€MEJIBHOIO HaJlora M Hajora 3a IO0JIb30BaHWE BOJHBIMHU PECYPCAMH B 3aBHCHMOCTHU
OoT 00beMa BHECEHHBIX MHBECTULIMIA Ha CPOK, orpezaenseMblii perenrem [Ipesunenrta
PecniyOnuku Y30ekucran. CrennanbHble SKOHOMUYECKUE 30HBI CO3/IaHbl C IIEJIbIO

CO34aHMu AOIIOJTHHUTCIIbHBIX pa60‘{I/IX MCCT, IIPUBJICYCHUA MCCTHOI'O 1 HHOCTPAHHOTI'O



KanuTasa, paclIMpeHus SKCIOPTa, pOCTa BATIOTHBIX JI0XO/0B, MOJIYUYEHHUS JOCTyMa K
HOBBIM TEXHOJIOTHSIM, YIyUIIEHUS COCTOSIHHS TUTATEKHOTO OataHca.

Jns TpUBIIEYEHHUS] WHBECTUIMHA B JKOHOMHUKY HEMAJIOBAXKHOE 3HAYECHUE
nMeeT pasButue MHPpacTpykTyphl. Ha manensHO# ceccnn «HacTHbIE MHBECTUIIMN B
pa3BUTHE UHPPACTPYKTYPH» OBLIO OTMEYEHO, YTO B COBPEMEHHOM MHUPE KAa4ECTBO
KU3HM HACEJCHUS M TJI00albHAas KOHKYPEHTOCHOCOOHOCTh 3aBUCAT OT KauecTBa
uHppacTpykTypsl. [4] PasButue wHPpacTpyKTypbl TpeOyeT 3HAYUTEIHHBIX
WHBECTULIUN.

B To e Bpems macmitab, TOpOTOBU3HA U JUIUTEIBHOCTh PeaTu3alliu TaKuX
MPOEKTOB MOOYXKAAIOT TMPABUTEILCTBA NPUBJIEKATh YAaCTHBIE WHBECTUIMU IYTEM
CO3[IaHHUSI HOBBIX HMHCTPYMEHTOB W  MOAXOJIOB [JIi WX  IPHUBIICUYCHHUS.
NudpactpykrypHbie naBecTulnu B pazmepe 0,5 % ot BBII moryTt yBenuuuth 00bEM
npousBoACcTBa B cpeaHeM Ha 1,6%. [4] B V30ekucrane ObLIHM 3aKIIOYCHBI
COTJIAIICHUS TI0 YBEJIMYEHUIO PECypCOB MCTOYHMKOB BO300HOBIsIEMO#l sHepruu. B
CTpaHE TaKXe TMPUMEHSIOTCS MEpbl MO Pa3BUTHIO CEJILCKOM, COLMAIBHOU U
IPOU3BOICTBEHHOI UHOPACTPYKTYPHI. CoBepIlIeHCTBOBAHHE JIOPOKHO-
TPAHCIIOPTHON WHGPACTPYKTYphl BakHAasi COCTABISAIONIAs Pa3BUTHUS PETHOHOB,
SKOHOMHKH CTpaHbl B IE€JIOM, HWHTErpallid B MEXIYHAPOAHBIE TPAHCIIOPTHBIC
KOMMYHUKAIMKM. Peann3yroTcsi MOTOBOpPHl M COIJIAIICHUS B JaHHOM cdepe u ¢
3apyOeKHBIMU OpraHU3alMSIMHU. ¥Y30€KHCTaH-yYaCTHUK MEXKYHAPOIHBIX MpOrpamMm
[0 COBEPIICHCTBOBAHHWIO HAIMOHAJIBHBIX TPAHCIOPTHBIX KOMMYHUKAIMA U UX
MHTETpallid B MEXIYHApOJHYIO TpaHCIOPTHYI cucrtemy. Ilo Tepputopun
pecnyOIMKH MpoxoauT Oosiee 20 MeXTyHAPOIHBIX TPAHCIIOPTHBIX MapIIpyToB. [5]

JInGepanuzamusi BamoTHOrO phiHKa B 2017 romy okas3ajao CyIIeCTBEHHOE
BIIMSHUE HAa MHBECTUIIMOHHYIO cpeny B Pecnybnuke Y30ekucran. JImbepanuzanus
BaJIOTHOTO pBIHKA CIIOCOOCTBYET MPHUBJICUYCHUIO H3BHE (PUHAHCOBBIX PECYPCOB.
[TonoxuTenpbHBIE CTOPOHBI JUOEPATU3AIMK COCTOST B CICIYIONIEM: YCKOPECHHE
TEMIIOB SKOHOMHYECKOI'O POCTa 3a CU€T MPUBJCYEHHUS WHOCTPAHHOTO KamuTaia B
MepUoJ UHTEHCUBHOTO POCTA, PA3BUTUE MHHOBALMI M TEXHOJOTHUYECKOTO MpoIiecca,

CBA3AaHHBIX C IBHXXCHHUECM KallkuTajd, a MMCHHO C IIPUTOKOM IIPSAMBIX HHBCCTHHHﬁ.[G]



Oo6cy:xxnenue

Jlnst  pa3BUTHA ~ YCTOWYMBOW OSKOHOMHUKH HEOOXOIUMO TIPUBJICUCHUE
UHBECTULIUNA, KOTOpble OyayT CHocoOCTBOBAaTh JalbHEUIIEMY  YIyUYIIECHUIO
COCTOSIHUSI PETHOHOB.

B mHacrosimee Bpemss B PecnyOnuke VY30ekucran (QyHKIMOHHpYIOT 24
CHEIUATbHBIX SKOHOMUYECKUX, 23 M3 KOTOPBIX CHELUUATM3UPYIOTCS Ha cdepe
MIPOMBIIIJICHHOCTH, 1-Ha cenbckoM XossiictBe. [7] ITo cocTosamio Ha 2022 ron Ha
TEPPUTOPUSIX CHEHHUAIBHBIX 3KOHOMHUYECKHX 30H peann3oBaHO 604 mpoOeKTOB Ha
cymMmmy 3,2 MIpA JAOJIApOB, U3 KOTOPBIX MPSIMbIE WHOCTPAHHBIE WHBECTULIUU
COCTaBJIAIOT Topsiika 896,9 MJIH A0JIIapOB, 3a CYET KOTOPBIX OBLIO CO3/ITaHO OKOJIO 55
ThICSIY paboumx MecT. Hambonee KpymHblE U3 3THX NPOEKTOB pEaIU30BaHbI B
CIICMAIBHOM SKOHOMHMUYECKON 30HE «AHTpen» (84 mpoekta Ha cymmy 1038,2
MUJUITMOHOB JI0JIJIAPOB), CHEIUAIbHON dKoHOMUYecKor 30He «HaBom» (73 mpoekTos
Ha cymmy 495,0 MJIH 10JU1apOB), CHEIUAIBHON SKOHOMUYECKOM 30HE «Yprym» ( 77
MpoekTa Ha cyMMy 335,9 MWUIMOHOB J0OJUIAPOB) M CIEHHAIBHOM IKOHOMUYECKOM
30He «Kokanm» ( 84 mpoektoB Ha cymmy 280,2 MUILTHOHOB 10/u1apoB) [7] B nanHbIi
Mepuoj, MPEANPUATUIMU-YYACTHUKAMHU CHEUUABHBIX SKOHOMHYECKUX 30H  OBLIO
npousBesiecHo cBbilie 500 BHUJAOB MNPOMBIINUICHHOW MOPOAYKIMM Ha cymmy 13,7
TPUJUIMOHOB CYMOB M 3KCIOPTUPOBAaHO MNpoAyKIuU Ha 283,1 MIIH A0JIIapoB,
coctaBuyio pocT B 114 % 1o OTHOMIEHHIO K aHAJIOTUYHOMY Nokasareno 2022 roaa.
[7]

O0ecrieuenue CIIEIMAIbHBIX DKOHOMHYECKUX 30H HE0OXOIUMOM
UHQPACTPYKTYpOil  SIBISIETCS  KIIOYEBBIM  (akTopoM  uUX  3(PPEKTUBHOTO
(GYHKIIMOHUPOBAHUS ¥ TPHUBJICYCHUS HOBBIX WHBECTOPOB W TpPEINPUHUMATENCH K
peanu3aluu MpoeKToB Ha ux Tepputopur. B 2023 romy B CBSI3M C 3TUM OBLIO
3alJIaHUPOBAaHO BbIFeeHUEe 847 MiIpa CyMOB IS TPOBEACHHS paboT TIo
MOJKIIIOUEHUIO ACHCTBYIOIIMX CHEHHAIBHBIX 3KOHOMUYECKHX 30H K HHXKEHEPHO-
KOMMYHHUKAIIMOHHBIM ceTsM. [7] B 2023 roay B crieniaabHBIX SKOHOMHUYECKUX 30HAX
IJIAHUPOBAJIOCH PEATN30BaTh 86 HOBBIX MHBECTUIIMOHHBIX MPOEKTOB Ha cymmy 983,6

MHUJUTMOHOB JI0J/U1apoB. [7] B pe3ynbraTe peanu3anuu JaHHBIX IPOSKTOB JOHKEH ObLI



OBITH OCBOEH BBINMYCK 128 HOBBIX BHUJOB MPOMBIIUICHHON MPOAYKIHMU U CO3/1aHOo 13
TBHICSIY HOBBIX pa004mMX MecT. [7]

[Iponomxkaercs pabora B cdepe mojaepkke npeanpuHumarenei. OTHbIHE
OyzeT BHeApeHa HOBasl cucTeMa paboThl ¢ MHBECTOPAMHU B PaMKaX JIOTOBOPEHHOCTEN
c 3apyOexxHbiIMM  mapTHEpamu. Tak, B  MwuHHCTEpCTBE  HMHBECTHUIIMH,
IMPOMBIIIVICHHOCTH W TOProBid OyneT BBeAeHA JOHKHOCTh WHBECTHUIIMOHHOIO
MeHeKepa, KOTOPBIA OyIeT MOAUYUHATHCS HENOCPEICTBEHHO MUHUCTDY. [8]

Menemxepbl OynyT MOAACPAKUBATH MOCTOSIHHBINA KOHTAKT C MHOCTPAHHBIMU
MHBECTOpPaMH U peniaTb UX BONPOCHl. PaboTast Ha OCHOBE 3TOW CUCTEMBI, B CTpaHy
MOTYT OBITh MPUBJICYCHBI JOMTOJHUTEIHHO 3 MUJLTHAPAOB JA0JUIAPOB HHBECTHUIIHIA. [8]

B V306ekucrane mmanupyeTcss B paMKax rocyJapCTBEHHOW MHBECTUIIMOHHON
MporpaMMbl  OpPraHHW30BaTh MPOEKTHYIO paboOTy MO JOCPOYHOMY BBOAY B
IKCIUTyaTaIuio 272 KpymHbIX 00beKTOB Ha cymmy 11,5 muinrapaoB gosiapos. [8]

B Crparerun passutus HoBoro VY36ekucrana nHa 2022-2026 roxpl
MPEAYCMOTPEHO JalbHEHIIee YIy4ylIEHUE W TMOBBIIICHUE MPHUBICKATEIbHOCTU
WHBECTUIIMOHHOIO KJIMMara B CTpaHe, NPUHATHE MEp [0 [PUBICUYCHHUIO B
MOCJIEIYIOUIUE TSTh JeT MHBECTULIMI B 00béMe 120 mummapaos nosmapos CIIIA, B
TOoM uncie 70 MULIMAPIOB 10JIAPOB HHOCTPAHHBIX HHBECTHUIHH. [3]

14 mwmnmuapaoB aosutapoB CIIA nomkHO OBITH TPHUBJICUYEHO HAa OCHOBE
rocyJapCTBEHHOTO YacCTHOTO MapTHEPCTBA B JHEPreTUYECKYIO, TPAHCIOPTHBIC
cdepsl, chepbl 3ApaBOOXpaHEHUs, 00pa30BaHUs, IKOJIOTUH, KOMMYHAIBHBIX YCIYT,
BOJIHOT'O XO3s1CTBa U Ipyrue orpaciu. [3]

BriBoj

B VY30ekucrane ObUM TOPEANPUHATHI  PsiA  MEp M0 YIYUIICHHUIO
MHBECTULIMOHHBIN CpeJibl, HTHBECTOPHI MOJIyYUIIU MPABO HA JBIOTHI U NpePepeHin, a
TaKXKe MOJAJIEPKKY CO CTOPOHBI TOCYIapCcTBa, UM OBUIM MPEIOCTaBJICHbI YCIYTU IO
KOHCYJIbTUPOBAHHIO II0 HMHTEPECYIOIIMM MM BoIpocaMm. B cTpaHe co3aaHbl
crenuaibHble SKOHOMUYECKHE 30HbI, OCHOBHAs I1I€Jb Pa3BUTHE PErHMOHOB,
MHBECTOPBI, OCYLIECTBIISIIOIIME AEATEIbHOCTh HA JAHHBIX TEPPUTOPUSIX, HUMEIOT

BO3MOXHOCTH MOJIYYHUTh Psifi IbIOT U npedepenuuid. bosee Toro B Hacrosiiiee Bpems



3aHAMAIOTCA BOIPOCOM YJIYUIIEHHUS] CEIbCKOW, TPAHCIIOPTHOM, COLMAIBHON U
MIPOU3BOJICTBEHHON HHPPACTPYKTYPHI.
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