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MHBECTHUIINUA B OCHOBHOM KATIUTAJI U UX BJIUSIHUE HA POCT

IKOHOMMUKHU: Y3BEKNCTAH

Xoowcanenecosa P./l., Macucmpaumxa 2 Kypca
Hayuonanvnozo Ynusepcumema Y36exucmana umenu Mupzo Ynyeoexa

AHHOTanus. B craTee uccneayercst B3auMOCBSI3b MEK 1y HHBECTULIUSIMUA B OCHOBHOM
KanmuTal ¥ OKOHOMHYECKHM pPOCTOM B KOHTeKcTe Y30ekucrana. C MOMOIIBIO
JUTEpPaTypHOro 0030pa U HSMIIMPUYECKOTO aHadu3a JaHHBIX, MOXHO aHAIU3UPOBATH
BIIMSIHUE WHBECTUIIMA B OCHOBHOM KamuTal Ha 3KOHOMHUYECKHI pOCT B Y30EKHUCTaHE.
Pe3ynbpTarsl MOKa3bIBalOT, YTO MHBECTUIIMM B OCHOBHOM KamUTal UMEIOT IMOJOKUTEIBHOE
BIIMSIHUE HAa YKOHOMUYECKUH pocT B Y30ekucrtane. Kpome Toro, aBTopbl 00CYK1at0T POJIb
YEJIOBEYECKOr0 KaluTalla B 3TOM CBA3M W MPEIJIaratoT PEKOMCHAAUMHU JUIS YJIYUIIECHUS
WHBECTUIIMOHHOM ITOJUTHKHU B Y30EKHCTaHE.

KiuwueBble ciaoBa: HBeCTMIIMM B OCHOBHOW KamuTal, 3KOHOMUYECKHUU pOCT,
YEJIOBEYECKUM KaIlhuTajl, UHBECTULIMOHHAS MMOJIMTUKA, SMITUPUYECCKAN aHAIU3.

MHBecTUIIMM B OCHOBHOM KamuTaj SIBJISIOTCS OJHUM W3 KIIOYEBHIX (HaKTOPOB
SKOHOMMYECKOT'0 pocTa U pa3BuTusa. B Y30ekucrane, kak 1 BO MHOTUX JPYTUX CTpaHax,
VHBECTUIIMM B OCHOBHOM KalMWTaJl WIPAOT BaXHYK pOJIb B CTUMYJIUPOBAHUHU
SKOHOMHYECKOrO pOCTa U YIY4YIICHWHA IKU3ZHU HaceleHus. B gaHHOM  Te3uce
paccMaTpUBaETCs BIMSIHUE WHBECTUIIMHA B OCHOBHOW KanuTal Ha S3KOHOMHUYECKUH POCT B
V30ekucrane.
ABTOphl [4-8] cTaTbeld HPOBOAUT 0030p JUTEPATYpPhl MO B3aUMOCBS3M MEXKIY
MHBECTUIIUSAMU M DKOHOMHYECKMM pocToM. OHM aHAIM3UPYIOT pa3IUuyHbIE TEOPUU U
SMITUPUYECKUE UCCIIEAOBAHUS, KOTOPbIE HCCIEAYIOT 3Ty CBsI3b. JTa CTAaThsl MOXET OBITh
MOJIE3HA JJIi TOHMMAaHUSA TEOPETUUYECKHX OCHOB B3aMMOCBSI3M MEXIY WHBECTUIUSIMU W
PKOHOMHYECKUM pocToM. MccaenoBanus B 00JaCTH B3aMMOCBSI3U MEK/Ty MHBECTHUITUSIMU B
OCHOBHOM KamuTall U 3KOHOMHUYECKHUM POCTOM HCCJIEAOBAIMCH YUYCHBIMU TAKUMH, Kak
[[MaBkar Kapumor, HommpGex AoOmymmaes, Hwmmomkon AnumoB, @. Kcennyc,
J.I'o3ubexoB u H.Ko3uesa u np.

Pacnipenenenre MHBECTHMLIMIT B OCHOBHOWM KamWTal MO OTPACisiM SKOHOMHKH B

V30ekucrane. B VY30ekucrane HauOoJblIas 0JS WHBECTUIIMA B OCHOBHOW KAITMTAJl
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IPUXOAUTCS HA TPOMBIIUIEHHOCTb, TPAHCIIOPT U CBS3b, & TAKXKE HAa CTPOUTENbCTBO. B 2020

roJly JOJs MHBECTULIMA B OCHOBHOW KamuTaj B MPOMBILIJIEHHOCTH cocTaBwia 47,5%, B
TPaHCIIOPTE U CBA3M - 16,5%, a B cTpoutenbeTBe - 14,5%. OcTanbHble 0Tpaciu SKOHOMHUKHU
MOJIYYHJIA MEHBIIYIO JOJIF0 MHBECTUIMI B OCHOBHOM KalMTAJl.

Pacrnipenenenne nHBECTHUIINIT B OCHOBHOM KalMTAaJl IO PErMOHAaM B Y30€eKHCTaHe.

B V30ekucrane WHBECTUIIMM B OCHOBHOM KamHUTall PAacCIpeAeNsioTCs HEPaBHOMEPHO IO
perronaMm. HaumOosnblnasi 1078 HMHBECTHUIMH B OCHOBHOM KamuTal MPUXOAUTCS Ha
TamkeHTcKyt0 001acTh, KOTOpast nmoayuyuia 35,5% ot obuiero oobema nnpectuiuii B 2020
roay. Ha Bropom mecte Haxoautcs CamapkaHickast 001acTh ¢ nojei B 9,5%, a Ha TpeTbeM
MecTe - AHIMKaHCKast 0071acTh ¢ nosieid B 8,5%. OcTanbHble pETHOHBI MOy MEHBLIYIO
JTIOJII0 MHBECTUIIMI B OCHOBHOM KaIUTal.

®daxTopsl, BAUSAIOLIIME HA THBECTULIMK B OCHOBHOW KanuTal B Y30€KHUCTaHE.

OaHuM #3 TIaBHBIX (PAKTOPOB, BIUSIOMIUX HAa WHBECTUIMM B OCHOBHOW KalMTal B
V30ekucTane, SBISETCA MOJUTUYECKAs CTAOUIBHOCTh M YCTOMYHMBOCTh 3KOHOMHUYECKOU
NOJUTUKK. B mocnenHue ronapl NpPaBUTENBCTBO Y30€KHMCTaHa MPOBOAUT pedopMmbl,
HaIlpaBJICHHbIC HA YJIYYIIEHHE WHBECTHUIIMOHHOIO KJIMMaTa U NPHUBJICUEHNE MHOCTPAHHBIX
UHBECTOPOB.

Jpyrum BakHBIM (DaKTOPOM SIBIISIETCS IOCTYIMHOCTh KPEIUTOBAaHUA U pUHAHCUpOBaHUs. B
VY30ekucTaHe CymecTByeT psj IpOrpaMM U MEXaHU3MOB, HANPABJIEHHBIX HA MOJACPKKY
MaJIoro M cpenHero Ou3Heca, a Takke Ha pa3BUTHE MHOPACTPYKTYphl U IPYTHX OTpaciei
HYKOHOMMKHU.

Takke BaXHbIM (DaKTOPOM SIBJISIETCS HaJIM4YMe KBaJU(UUMPOBAHHOW pabouel CUibl U
JIOCTYITHOCTh TeXHoJoTuil. B VY30ekucraHe NpaBUTENHCTBO AaKTUBHO paboTaeT Hal
YIIyUIIEHHEM CUCTEMbI OOpa30BaHMs M TOBBIIICHHEM KBalv(ukanuum paboudeil Cuiibl, a
TaK)K€ Ha Pa3BUTHH HAYYHO-TEXHUYECKOIO MOTEHI[MAIa CTPAHBI.

WMuBecTUIIMM B OCHOBHOM KamuTall SIBJSIOTCS BaXHBIM (PaKTOPOM 3KOHOMHYECKOTO
pocTa u pa3BuTus B Y30ekucrane. PacnpeneneHue WHBECTUIIMIA B OCHOBHOM KamuTal IO
OTpaciasiM 3KOHOMUKH M PErMOHAM MOJKET BAPbUPOBATHCSA B 3aBUCHMOCTH OT Pa3JIMYHBIX
(bakToOpoB, TAaKWX KaK TMOJUTHUYECKAs CTAOMIBHOCTh, JOCTYITHOCTh KPEAUTOBAHUS U

(dbuHaHCUpOBaHUS, HadU4yhe KBAIMPUIMPOBAHHOW paboueld CHIIbl W JOCTYIHOCTh
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texHonoruil. IlpaBurenbcTBO VY30eKuUCTaHa AakKTUBHO pPa0OTaeT HaA YIy4IICHUEM
VWHBECTULIMOHHOTO KJIMMaTa M IPHUBJICYEHUEM HHOCTPAHHBIX HHBECTOPOB, YTO MOXKET

CIOCOOCTBOBATH JATBHEHIIIEMY POCTY YIKOHOMUKH U YIYUIIEHUIO )KU3HU HACCIICHMSI.
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