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MEXAHNU3Mbl ®UHAHCUPOBAHUSI THHOBAIIMOHHOM
AEATEJBHOCTHU AKHMOHEPHbBIX OBIIECTB

KapakannmakcTaHCKUil HHCTUTYT CeJIbCKOT0 X0351liCTBA M AaTPOTEXHOJIOTHIA
MatHa3zapoB Anumep PypkaToBuy, 0aKajaaBp

AHHoTanusi: B naHHON cTaThe paccMaTpuBaIOTCS MEXaHU3MbI (MHAHCHUPOBAHUS
HHHOBaHHOHHOﬁ ACATCIIbHOCTH AKITMOHCPHBIX O6HIGCTB N IIPUBJICUCHUA I/IHBGCTI/IHI/Iﬁ OT
HHOCTPAaHHBIX HHBCCTOPOB.

KiroueBble ciioBa: WHBCCTUIINH, AKITMOHCPHOC O6III€CTBO, KaltuTall, ”THOCTPAHHBIC
HMHBCCTHUIINU, HHOCTpaHHBIﬁ KpE€auT, HHOCTPAaHHbLIC NHBCCTOPALI.

Annotatsiya: Ushbu maqgolada asosan aktsiyodorlik jamiyatlarning innovatsyion
faoliyatini moliyalashtirish mexanzimlari  va xorijiy sarmoydorlardan jalb gilingan
investitsiyalar haqida aytib o’tilgan.

Kalt so’zlar: investitsiya, akstsyodorlik jamiyat, kaiptal, xorijiy sarmoya, xorijiy
kerdit, xorijiy investorlar.

BBenenue. VYnyumenue (QuUHAHCUpOBaHMS  MHHOBAIMOHHOW  JIEATEIHLHOCTH
AKIIMOHEPHBIX OOIIECTB SBISCTCSA OJHAM W3 BAXKHBIX HANPABJICHUN OOECIeUeHUs
PKOHOMHYECKOTOo pa3BuTusi HoBoro VY30Oekucrana. Ha coBpemMeHHOM »dTame pa3BUTHS
DKOHOMHUKU CTpPaHbl JJIsi CTUMYJIHMPOBAHUS WHHOBAIIMOHHOTO pPAa3BUTHS HEOOXOJIUMO
TUBEepPCU(UIIMPOBATE MEXAaHWU3MBI TPUBJICYCHUS (MHAHCOBBIX PECYpPCOB, HAIMPAaBIATH
YaCTHBIE U TOCYJAPCTBEHHBIC CPEJCTBA HA MHHOBAIIMOHHBIC MPOEKTHI U 00ECIeYyuBaTh
AKTHBHOE YYaCTHE KOMMEPUYECKNX 0AHKOB U BEHUYPHBIX (POHJIOB.

B To xe Bpewms, BHenpeHue 3(PQGEKTUBHBIX HAJIOTOBBIX JBIOT HMEET OOJIBIIOE
3Ha4Y€HHE B Mporiecce GUHAHCUPOBAHUS WHHOBAIMOHHBIX TTPOEKTOB.

['ocynapcTBeHHas MOAACPKKA XO3SMCTBYIOMIMX CYOBEKTOB, CHIKEHHWE HAJOTOBOM
Harpy3ku U Mepbl (DMHAHCOBOTO CTHUMYJIUPOBAHHS TMPEANPHUATUN C BBICOKOM CTETMEHBIO
WHHOBAITMOHHOW OPUEHTAIIMH CTIOCOOCTBYIOT YCTOHYMBOMY Pa3BUTHIO SKOHOMUKH.

Mpicin m  ananu3. CTpyKTypa UWHBECTHLMA Oblla OpPUEHTHPOBAaHA Ha
[IEHTPAIM30BaHHBIC W JEIEHTPAIM30BAHHBIC BJIOKCHUS, TIPU ATOM HAHOOJBIIYIO JOJIO
COCTABJISUTA TIPSIMbIC MHBECTHIIMM HMHOCTPAHHBIX HHBECTOPOB. DKOHOMHYECKAsT aKTUBHOCTh
B OTOM PETHOHE BO3pacTaja 3a CYET MHOCTPAHHBIX 3aiiMOB U (DOHIOB, MHBECTUPYIOIINX B

PBIHOK IIEHHBIX OyMar Jijis pacCIIMpEeHUs OCHOBHOTO KaIuTaa.
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B mepuox ¢ 2021 mo 2024 ron oO0beM WHBECTHIIM B OCHOBHOW KamuTad B

TA’LIM FIDOYILARI

Kapakanmakcrane W TEMIIBI MX pPOCTa Pa3BUBAIMCH OBICTPHIMH TEMIIaMH, a oOIee
pacupeneneHne U AUHAMHUKA ATUX WHBECTHULHMM CTAJIM BaXXHBIM IOKA3aTeJIeM Mpoliecca
3KOHOMHYECKOTO Pa3BUTHS B 3TOM PETHUOHE.

JAnHaMuKka uHBeCTHIIMIA B OCHOBHOM kanuTaJja B PecnyOinke Kapakaanakcran

3a 2021-2024 roambl.

Nuaukatopsl 2021r 2022r 2023r 2024r

NuBectuiinu B 1 1 2 4
OCHOBHOM Karutas (Mipa cym) | 398,5 628,3 076,7 273,7

Tewmmsl pocta (%) 99,6 105,7 118,6 186,8

NHocTpaHHbIC 354,7 431,7 890,4 3
WHBECTUIIMH (MIIPJT CYM) 190,9

[leHTpann30BaHHbBIC 12,0 9,9 17,3 5,9
nHBectuinu (%)

Hemnentpanm3oBaHHbIe 88,0 90,1 82,7 94,1
nHBecTAINH (%0)

[IpsiMble UHOCTPAHHBIE 21,2 34,0 71,4 71,4
MHBECTHLIMH U KpeIuThl (%)

[TpumeyaTenbHO, 4TO OOITMIT 00bEM UHBECTUIINN B OCHOBHOM KanuTal B PecmyOnke
VY30ekucran 3HAUMTENBbHO yBemuumics B nepuoj 2021-2024 roxos. Ecnu B suBape-mapte
2021 roga MHBECTUIIMU B OCHOBHOM KamuTai coctaBuiu 1 398,5 mupa cymos, To B 2024
roay ata uudpa gocruria 4 273,7 Miapa cyMOB. ITO CBUAETEIBCTBYET O HENPEPHLIBHOM
pOCTE MHBECTHUIIMU B CTPAaHE B TEYCHUE ATOTO MEepUoa.

B 2024 rony o0beM KanuTaldbHBIX BIOKEHHUM JOoCcTUT Temiia pocTta B 186,8%, Toraa
kak B 2021 rogy 3ToT nokazarenb coctaBuil 99,6%. O0beM MHBECTULIMN YBEIMUMUBAIICA C
Ka)KIbIM TOJIOM, U, B YaCTHOCTH, pocT Ha 186,8% B 2024 roiy CBUIETEIBCTBYET O BHICOKOM
YPOBHE YKOHOMHUYECKON aKTUBHOCTH.

AHanu3upysi CTPYKTYypY WHBECTUIIMH, MOXKHO OTMETHTh, 4TO B 2024 rony
3HaUUTENbHAS YacTh 001Iero o0beMa HHBECTUINH, a UMeHHO 71,4%, OyaeT npuxoauThes
Ha NpsIMble MHOCTPAaHHbIE MHBECTUUMU W 3aiiMbl. B 2021 romy npsimbple MHOCTpaHHBIE
WHBECTUIIUU cOCTaBUIU 21,2%. ITO CBUAETEIBCTBYET O PACTYIIEM UHTEPECE MHOCTPAHHBIX
WHBECTUIIUNA K 9KOHOMUKE CTPaHBI.

Taxxe MOXHO HAOIOOATH

pasaciiCHUuC MCXKAY  OCHTPAJIM30BaHHBIMHU U

JELeHTPaM30BaHHbIMU UHBecTUIIMSIMU. B 2021 roay Ha 1ieHTpain30BaHHbIE UHBECTUIIUN

6-SON 1-JILD I'YUN 2026 - YIL 1-QISM




ISSN 2181-2160 TA’LIM FIDOYILARI

JIFactor: 9.10

npuxoamiock 12% ot obmiero o6bema, a B 2024 rogy 3TOT mokazaTesb CHU3MICS 10 5,9%.

[Ipu 5TOM 10JIs1 ICTIEHTPATM30BAaHHBIX MHBECTULIMH YBeIn4uiaach u gocturia 94,1% B 2024
rojy, YTO O3HAYAET YBEIMYEHUE BKJIAJ]a YACTHOTO CEKTOpPAa U MHOCTPAHHBIX NHBECTOPOB B
SKOHOMHUKY.

NHBecTHIMM B WHOCTpaHHBIE 3aliMbl I0J] TOCYJApPCTBEHHBIC TapaHTUU TaKKe
yBenuuuiauck. B 2021 rony stu 3aiimel coctaBuiiu 4,2%, a B 2024 rogy cHU3MIKChH 110 3,2%.
Opnako B 2022 rogy 3TOT MoKa3aTeidb HECKOJIBKO BBIPOC, YTO OTPaXKaeT MOTPEOHOCTh BO
BHEIIHEH ()MHAHCOBOM MOMOIIIH.

B 2024 roay BkJaj HaceleHUs] B OCHOBHOW KalWTall TAaKXKE YBEIUYUIICSA, COCTABUB
7,3%. Ecnmu B 2021 romy »ToT mokazarenb cocTaBisii 12,6%, To B MOCIEAHUE TOIbI
Ha0r0/1aeTCsl HEOOIBIIOE CHUXKEHHE, HO YYaCTHE HACEICHUS B MHBECTUIIUSX MO-TIPEKHEMY
OCTaeTCs 3HAYNTECIILHBIM.

B nenowm, B Y36ekucrane B nepuon 2021-2024 ronoB HaOI0AaICsH YCTOWYUBBIA POCT
WHBECTUIIMNA. 3HAYUTEIBHO YBEINYUIIACH J10JIs1 UHOCTPAHHBIX HHBECTOPOB, B TO BPEMS KakK
JOJIsI TOCYJApPCTBEHHOTO (PMHAHCUPOBAHMS HE3HAYUTEILHO CHM3WJIACh. M3MeHeHus B
00BbeMe U CTPYKTYpPE MHBECTHIIMI CIIOCOOCTBOBAIM YKOHOMHYECKOMY Pa3BUTHIO CTPAHBI U
YKPEIUICHUIO €€ KaluTaIbHON 0a3bl.

BbiBoabl M mpenioxkeHusi. MIHBECTULIMHN SIBJISIOTCS BOXHBIM MPEANPHUATHEM IS
MaJibIX W MUKPONPEANPUSATUNA B pealu3alri BCEX MEXKIYHApPOAHBIX omneparuid. s
OCYILIECTBJIEHUS MHOCTPAHHBIX MHBECTHUIMN CYHIECTBYET PEIICHUE, MO3BOJISIIONIECE HANTH
BBIXOJI U3 CIOXUBIIEHCS cuTyauuu. MHOCTpaHHbIE KOPHOPALMHU IOJYYArOT BBITOIY OT
BBICOKOIOXOIHBIX (POHI0B. Takne WHBECTHIIMHM YacTO OKa3bIBAIOTCS d(PHEKTUBHBIMH IS
KalnmuTajlla YacTHBIX MPEANpUHUMATENEH, KOTOpbIe HWHOTJA BBIMYCKAIOT COOCTBEHHBIC
[IEHHbIC OyMaru u MOKYINalT HHOCTPaHHBIC [IECHHbIE OyMaru.

CornacHo HaimieMmMy aHaiau3y, cucTeMa (UHAHCUPOBAHUS HWHBECTUIIMOHHOMN
NEATETLHOCTH B YaCTHOM CEKTOPE SKOHOMHUKH HAIlel pEecIyOJIMKH COBEPIICHCTBYETCS,
(GhOpMBI U UICTOYHUKHN MHBECTULIMHN PACIIUPSIOTCS, U ATy CUTYAIIMIO CIEAYET OIEHUBATh KaK

MMO3UTHBHYIO TCHACHIIUIO.
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IIo HalmieMmy MHCHHIO, OCHOBHBIMH 6HaFOHpI/I${THBIMI/I YCIIOBUSIMHA I

OCYIIECTBJICHUS M Pa3BUTUS HHBECTUIMOHHOW ACSATENIBHOCTH B YCJOBUSX PHIHOYHBIX
OTHOIIICHUH SIBJISIIOTCA CJIEIYIONINUE, @ UMEHHO:

» 3HAUYHMTEIHLHOE YBEIMUYCHUE PECYypCOB, OKA3bIBAIOIIMX (DUHAHCOBYIO IOJICPIKKY
peann3alryi MHBECTUIIMOHHOM eI TENbHOCTH;

» TOBBIIICHUE IPHOPHUTETA YaCTHOTO KaKMTajla HaJl TOCYIapCTBCHHBIM KaITUTAJIOM;

» 4TO YHCIO CYOBEKTOB U OOBEKTOB MPEANMPUHUMATEIHCKON EATEITHHOCTH
pa3nuyHbBIX (OpPM COOCTBEHHOCTH, YYaCTBYIOIIMX B HHBECTUIMOHHOW JE€ATEIHLHOCTH,
MOCTOSIHHO PacTeT;

» DTO MPOSBISICTCS B TAaKUX O0NACTAX, Kak (popMHpOBaHHE WHBECTUIIMOHHOTO
pBIHKA, KOOPJAMHUPYIOIIETO CHPOC U MPEJIOKEHHUE, CBSI3aHHbIC C MHBECTULIUSIMU, MTyTEM
HAaKOIUICHUS HEUCIOJIb3YEMBIX CPEJACTB M BOBJIICUCHUS HUX B HUHBECTHUIMOHHYIO
JEATEIIBHOCTD, 4 TAKKE B PA3BUTUH MPOLECCA OPTAHU3ALNHU €I0 HHCTUTYTOB.

B T0 ke BpeMs eCTeCTBEHHO, UTO U3BMEHEHHE COCTaBa MHBECTUIIMOHHOTO KaluTalla u
OpraHU3aIMOHHBIX CTPYKTYp HHBECTHUIIMOHHBIX CYOBEKTOB B  COOTBETCTBUU C
TpeOOBAHHUSIMU PRIHOYHOW YKOHOMHKH CO3AaCT OJIATOTPUATHBIE YCIOBHS TSI JATBHEHIIIETO
COBEpIIECHCTBOBaHUS TIpoIllecCa YCKOPEHUST H JuBEpCU(PUKAIMM HHBECTHUIIMOHHOMN
nearenbHOCTH. CHUKEHHE y4acThs TOCy/IapCTBa B OCYIIECTBICHUM WHBECTUIIMOHHOW
NEATeIIbBHOCTH TTPOU30MIET BCIICICTBUE YMEHBIIICHUSI 00heMa TOCyapCTBEHHBIX J10X0JI0B,
MPUBJIEKAEMBIX K NHBECTUIIMOHHOMN JAEATEIbHOCTU B IEPEXOHBIN IEPUOI.

Takum oOpa3oMm, CHUKEHHUE CIPOCA HAa MHBECTULIUUA B MPUOPUTETHBIE, OCOOCHHO
peanbHBbIC, CEKTOpa SKOHOMHUKH W3 TOCYJApPCTBEHHOTO OO/KeTa jaeliaeT OOBEKTHBHBIM
dbakToM, 4yTO TIPOOIEMBbl (PUHAHCUPOBAHKSI MOTYT OBITh PEIICHBI Yepe3 YaCTHBIA CEKTOP.
Opnnako, HECMOTPS Ha TO, YTO (PMHAHCOBBIE PECYpChbl MPEANPUATHIA YACTHOTO CEKTOPA,
OaHKOB W HACCJIICHHS B HACTOAIIEEC BPEMs pACTYT, MX HBIHCIIHUX BO3MOXKHOCTEH
HEJI0OCTATOYHO JUIsl PEIICHUST BCEX MPOOJIEM MHBECTUITMOHHON JESTEIHHOCTH.

I[To ™epe wusmeHeHus ¢GopM COOCTBEHHOCTH TOCYJApCTBEHHbIE HCTOYHUKHU
(dbuHaHCUPOBAaHUS WHBECTUIIMOHHOW EATEITLHOCTH JOJKHBI BCE Yalle 3aMEHSThCS
pa3IMYHBIMM YAaCTHHIMM MHBECTUIMOHHBIMU HCTOYHUKAMH, 4YTO JOJDKHO MPUBECTH K

MacIITaOHOH ACUCHTpAIN3allun HHBCCTI/IHHOHHOﬁ JACATCIBHOCTH U, B KOHCYHOM HTOI'C, K
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YBEJIUYEHUIO MaciITaboB 1 3((HEKTUBHOCTH MHBECTULIMOHHOM JieATeabHOCTH. CeroHs 3To
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JOCTUTAaeTCs IIIaBHBIM 00pa3oM 3a cueT NpUBAaTU3ALMK IOCYJapCTBEHHON COOCTBEHHOCTH,
U B pe3ylpTaTe BO3HHUKIA mpodiemMa (OpMUPOBaHHUA (PUHAHCOBBIX PE3EPBHBIX
BO3MOKHOCTEM JJIs1 HHBECTULIMOHHOW JIESTEIILHOCTH.

Hcnosb30BanHbIe JIMTEPATYPHI:

1. YopueB K.A. IlepcnextuBbl (OpMUPOBAHHA M CTHUMYJIHPOBAHHS CHCTEMBbI
BHEJPEHUSI MHHOBALMN B CEIbCKOM XO3SHCTBE (METOAOJOTMYECKUE PEKOMEHIALUM). —
Tamkent, 2014. — 32 c.

2. JlxamanoBa JI.JI. CoBeplieHCTBOBaHUE OPraHU3AIMOHHO-3KOHOMUYECKUX
MEXaHU3MOB CTHMYJIMPOBAHUS BHEIPEHUS WHHOBALMOHHBIX TEXHOJIOTMA B CEIbCKOM
xo3siicTBe. JluccepTanusi Ha COHMCKaHUE CTENEHH JOKTOpa SKOHOMUYECKHX HayK. —
Tamxkent, 2022.

3. HazapoBa VY.A. IlyTH COBEpIICHCTBOBAHMS MEXaHW3Ma KOMMEPLHAIU3ALNH
WHHOBAIIUI B CEJIBCKOM XO03siicTBE. ABTOpedepaT JuccepTaliil Ha COMCKAHHE CTETICHH

JIOKTOpa SKOHOMUYECKUX HaykK. — TamkeHnt, 2025.

6-SON 1-JILD I'YUN 2026 - YIL 1-QISM




