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Aunomayus. B crarbe paccMarpUBalOTCA OCHOBHBIC  HAIPABJICHUS  INPUBJICYCHHUS
Y COBEPUICHCTBOBAHNE  HMHBECTHUIIMOHHOW  JESATEIBHOCTH B YCJOBHUAX  JUBEPCH(PHUKALNN
IIPOU3BOJICTBA IIPOMBIIUICHHOCTH CTPOUTENBHBIX MATE€PUAJIOB M IIOBBILIEHUS €€ JKCIOPTHOIO
MIOTCHIIUAIA.

Jlns ipuBnedeHust U 3¢pGEKTUBHOIO UCIOJIb30BaHHSI MHBECTULIUI HEOOXOIUM ONpeIeeHHBbIH
MHBECTULMOHHBIA KIIUMAT.

V30eKuCcTaH XapaKTepU3yeTcsl 3HAYMTENBbHBIM TIOBBINIEHMEM B TIIOCIEAHHE TOABI JOJH
MHOCTPAHHBIX MHBECTULIMH U CTAOMIIBHBIM IPUPOCTOM 00BEMOB ITPOU3BOCTBA.

JlanbHeiiliee pa3BUTHE MHBECTUIIMOHHOM NESATEIbHOCTH O0ECHEYUT CTaOMIIbHOE DPa3BUTHE
IIPOMBILIEHHOCTH CTPOUTENIbHBIX MAaTepuasoB, YIIyOJIeHHEe KOONEPAMOHHON U MHTETrpallMOHHON
JESATEIbHOCTH, KOHKYPEHTOCIIOCOOHOCTh ¥ JTUBEPCUPUKAIMIO TPOU3BOAUMON  MPOMYKIIHU
B OTPACIIU.

Abstract. The paper studies the main priorities for attracting and improving investment
activities in the conditions of diversification of production of the construction materials industry
and increasing of its export potential.

To attract and use investments effectively, a certain investment climate is needed.

Uzbekistan is characterized by a significant increase in recent years in attracting foreign
investment and a steady increase in production volumes.

Further developments of investment activities ensure a stable development of the construction
materials industry; deepen cooperation and integration activities, competitiveness and
diversification of products in the sector.

Knrouesvie cnosa: MoaepHHU3alMs, WHBECTULMM, WHOCTPAHHBIA KalUTall, 4Y€JIOBEYECKUN
KanuTajl, MpPUBJIEKATeNIbHOCTh HMHBECTHIMH, MpedepeHlny, MUPOBOW PBIHOK, MHBECTUIIMOHHBIE
IIPOEKTHI, OCHOBHOM KaIluTaJ, YJI€JIbHbIN BEC UHBECTHUIIUH.
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WNuBecTuiivsM BO BCE BpeMeHa OTBOAMUIOCH 0CO00E MECTO B Pa3BUTHH IKOHOMHUKH KaxIOH
cTpaHbl. IHBECTUITMOHHAS MTOMUTHKA CHOPMUPOBABIITUECS 32 TOJIBI HE3aBHCHUMOCTH B Y30EKHCTaHE
HampaBJieHa Ha IOIbEM JKOHOMHUKH W TIOBBIIICHHS OJarocOCTOSIHME HaceleHus. VHBecTHIMH
MOJPA3CISIOTCS Ha BHYTPCHHHE W BHEIIHWUE. BHYTpEeHHHE WHBECTHIIMM — 3TO COOCTBEHHBIC
JICHEX)KHBIE CPENICTBA KaXJIOTO OTICIBHOTO TOCYJapCTBO. A BHEIIHUE WHBECTHIIMH HHOCTPAHHBIE
WHBECTHUIUH TIOJ] KOTOPHIM ITOIPAa3yMEBaETCsl BHEITHUE 3aiMBbI, KPEIUTHI U OOHYCHI.

OcHoBHBIC TpeOOBaHUS K MHBECTHIIMSIM — UX pasyMHOE U 3((EeKTUBHBIC UCIOIb30BaHUE. B
HSKOHOMHUYECKOW JTUTEpaType UMEETCs MHOTO pa3jIMYHBIX TCPMHHOB W TOHATHUH B OTHOIICHHU
WHBECTHUIUH.

CaMo0 mMOHSATHE WHBECTUIIMM O3HAYAaeT BJIOKCHUS KaluTalda C LEIbl0 €ro JajdbHEeHIIero
BO3PACTaHMs WJIM MOCIIEAYIOIIECTO ero YBEJIUYCHUs, T.e. 3TO COBOKYITHOCTh 3aTpar MaTepUalbHBIX,
TPYIAOBBIX H JICHEKHBIX PECYpCOB, HANPABJICHHBIX HA PACHIMPEHHOE BOCIIPOU3BOJICTBO OCHOBHBIX
(hOHJIOB BCEX OTpaciiell dKOHOMHKH.

WHuBecTUIINK B OTIMYKE OT KAIMUTATBHBIX BIOKEHUH BBIPAXKAIOT BCE BUIBI UMYIIIECTBEHHBIX U
MHTEIUICKTYAIbHBIX [IEHHOCTEH, KOTOPBIC HAMPABISIOT B OOBEKThI SKOHOMHUYECKHX CYOBEKTOB, B
pe3ynbrare KOTopoi (hopMupyeTcst MpuObLIb (0XO0/1) WM AOCTUTAETCS UHOM Moe3HbId dpdexT [6].

AHaJIOTUYHBIC OTPE/ICIICHUS:

- «MlHBeCTHPOBAHUE MOXKET OBITH OTMPECIICHO KaK JOJITOCPOYHOE BIOKECHNUE SKOHOMHUECKUX
PECYpPCOB C LIENBIO CO3JaHUsI U MOJTYYEHUS] YUCTON MPHUOBUIM B OyIyIIEeM MPEBBIMIAIONIECH OOIIYI0
HAYaJIbHYIO BEJTMYUHY HHBECTUIHMI [8].

- «lHBECTHIIMN — JTOJITOCPOYHBIC BJIOXKCHHS KalMTala B KaKOe-TMOO MPEIIPUATHE C IEIBIO
NOoJy4eHHs TpuobLN» [7].

- «lHBECTUIINN — BJIOKCHUS KaIUTaJa C IENIBI0 TIOTYUYCHHS MPUOBLIN B COOCTBEHHOH CTpaHe
Wi 3a pyOeKOM B TPEANPUATHIX pPa3HbIX OTpacied, MNPEeIIPUHUMATEIBCKUX MPOCKTAX,
COIMATIbHO-9KOHOMUYECKUE MTPOTPaMMbl i HHBECTHIIMOHHBIE TPOCSKTHI» [9].

[Ipn sTOM HEOOXOAMMO OOpaTUTh BHUMAaHUE HAa TO, YTO BCE OIPENEIEHHS] TOBOPAT 00
MHBECTULIUAX KaK O BIIOKCHMSX PECYpPCOB C II€NbI0 TMOJIyuyeHHs MNpUOBLIM, TOIAa Kak IOJ
KallUTaJIbHBIMU BJIOXECHUSAMM IIOHUMAKOT TOJNBKO JICHEKHBIE CpPEACTBA, HAIpPABIEHHBIE Ha
KalluTaJdbHOE CTPOMUTEILCTBO. B HacTosiee BpeMsi MOHMMAIOTCS T€ 3KOHOMUYECKHE PECYPCHI,
KOTOPBIC HAMPABIIAIOTCS HA YBEJIMUEHUE PEaTbHOTO KamuTana o0ecTsa. ITo0 MOXKET ObITh CBSI3aHO
C IpUOOpEeTeHHUEeM HOBBIX MAIlMH, 3/IJaHUH, TPAHCIOPTHBIX CPEJICTB, a TaKXe CO CTPOUTEIHCTBOM
JIOPOT, MOCTOB W JIpYyTMX HH)KEHEPHBIX coopykeHui. Croma cieqyeT OTHECTH M 3arparbl Ha
o0Opa3oBaHue, 37JpaBOOXpaHEHUE, HAYYHbIE UCCIIE0OBAHUS U TIOATOTOBKY KaJIPOB.

[loHsiITHE WHBECTUIIMM MOXKET OTHOCHUTHCA M K (DMHAHCOBBIM OIEpalusM, KOrna JIeHbI'H
MEHSIOTCS Ha IIeHHble OyMaru, a Takke K OlpelelIeHHbIM JISHCTBHSIM JIUL, COBEPILIAEMbIM C IIEIIbIO
MOJy4YEHUs IPUOBUIN C PUCKOM yTPAaThI.

B coBpeMEHHON DHKOHOMHYECKOW JUTEparype TEPMHUH <«WMHBECTULIHM» TPAKTYETCA Kak
JIOJITOCPOYHOE BJIOKEHUE KamuTalda BHYTPH CTPaHbl M 3a PYOEKOM B BHUJAE Pa3IUYHBIX (OpM
WHBECTULUN.

Jns  npuBiedeHuss W 3(PQPEKTHBHOTO  HCHONB30BAHMS ~ MHBECTHIMA  HEOOXOIUMBI
OTpe/ieTIeHHbIE YCJIOBUS, OOBIYHO Ha3blBa€Mble HWHBECTUIMOHHBIN KinMar. B coBpeMeHHOI
SKOHOMHMYECKOM JHTeparype 3TOT TEPMUH pacHpOCTpaHEH BeCbMa IIHPOKO, OJHAKO YETKOTO
OIIpesieNeHus 10 cuxX nmop HeT. M 3To He cilydaliHO, OCKOJIBKY CaMO 3TO MOHATUE XapaKTEePU3yeTCs
BECbMa pACIUIBIBUATBIMU KAyeCTBEHHBIMU IIPU3HAKAMU COCTOSHHUSA DSKOHOMHYECKHUX CHCTEM.
OTcyTcTBHE 3TOTO MOHATHS, KOHEYHO, HE 03HAYAET, YTO €ro BOOOIIE HE CYHIECTBYET. DTO TOBOPUT
JUIIb O TOM, 4YTO IOHSTHE WHBECTULIMOHHBIM KJIMMAT IOKa €Ile HE CIIOXKUIOCh B KauecTBe
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OOIIETPUHATON HAYYHOW KaTerOpWH, MOCKOJIbKY Pa3BUTHE TAKOTO HAIPABICHHS MPOTEKAET CTOIb
OypHO, 4TO Hay4Hasi MBICITh €I1I¢ He BhIpaboTaa eMHOro MOAX0Aa K €r0 TEOPETHUECKOM TPAKTOBKE.

PacribplBUMBOCTD MOHATHS «MHBECTULIMOHHBIN KJIMMAT» MOCTENEHHO MPUBEIA K MOSBICHUIO B
HSKOHOMHYECKOM JIUTEepaType HOBOTO TMOHSATUS — «UHBECTUI[MOHHAS MPHUBIIEKATEILHOCTDY,
MEXaHU3M YIPABJICHHS KOTOPOH eIle TONbKO (OPMHUPYETCS, a MHOTHE BOIPOCHI, B TOM YHCIIE
METO/IBl OIICHKH, OCTAIOTCS JUCKYCCUOHHBIMU. OCOOCHHOCTHIO 3TOTO TMOHSTHUS SIBJISICTCS MOIBITKA
U3MEpPUTh €€ OINpeAeNieHHbIM HabopoM mokaszareneil. OJHaKo Takue TOMBITKH KaXIbli pa3
CTAJIKMBAIOTCS C HEPEIICHHOCThIO Cyry0o TeOopeTHYecKoil MpoOiieMbl OIpeneieHus] ATON
SKOHOMHYECKOW Kareropuu. PaccmarpuBas 3Ty mpoOJieMy, 4YacTh aBTOPOB TPAKTYeT TOHSATHE
WHBECTUIIMOHHBIN KJIMMAT ¥ WHBECTHIIMOHHAS MPUBJICKATEILHOCTh KaK TOXIECTBEHHBIC. Jpyrue
CUMTAIOT, YTO MHBECTHUIMOHHBIM KIMMar — Oojiee MIMPOKOE UM €MKOE IIOHSTHE, YeM
MHBECTUIIMOHHAS TPUBJIEKATEeIbHOCTh. TpeThs TpyIlia aBTOPOB PacCMaTPUBACT MHBECTHUIIMOHHYIO
MIPUBJICKATEIILHOCTh KaK OIWH W3 PE3YABTUPYIOIIUX IMOKa3aTesield OIEHKHM HWHBECTUIIMOHHOTO
knmuMara. [Ipy 3TOM OHM OTMEYArOT, YTO HWHBECTUIIMOHHBIA KIMMAT BKJIIOYAET OOBEKTHBHBIC
BO3MOXKHOCTH MPEINPUITUNA, OTpacieil, perHOHOB M YCJOBHS ACSITENIbHOCTH WHBECTOPOB, YTO
MO3BOJIIET COMOCTABIATh ATH MOHATHSA. OTCIoa OHM TMPHUXOAAT K BBIBOLY O TOM, YTO €CIU
WHBECTUIIMOHHBI TOTEHIMAN MPEBBIIIACT HHBECTHIIMOHHBIA PUCK, TO MOXXHO TOBOPUTH O €ro
WHBECTUIIMOHHON TMPUBJICKATEIHPHOCTA. B meIoM HEoOXOAMMO OTMETUTh, B CYIIHOCTH, BCE ITH
MOHATHSI ¥ TEPMHUHBI OJM3KH, TOJHKO OHU OTIMYAIOTCS TI0 XapaKTepy NEHCTBUH W BBITIOJHSIEMBIM
JIEUCTBUSIM.

DKOHOMHUKa Y30€KHCTaHa SBJISIETCS OJHOM M3 CTAOMIBHBIX M YCTONYMBO pPa3BUBAIOIIMXCS
SKOHOMHK B MHpE, CIOTCHIUAIHHBIMA BO3MOXKHOCTSIMH B KOHTEKCTE C OOraroii MUHEpaIbHO-
CBIPBEBOM 0a30i M C BBITOIHBIM reorpaUuecKuM pacroIOKEHHEM, KOTOPOE BBI3BIBAET HMHTEPEC
WHOCTPaHHBIM HMHBECTOpPAM BKJIQJbIBaTh CBOM KalWTajdl B JKOHOMUKY pecnyOnuku. C KaxkIbIM
TOJIOM CO3/1aBasi ONAaroNpUsATHBIE YCJIOBUS JUIsi HHOCTPAHHBIX MHBECTOPOB, peanu3ys MacliTaOHbIe
pedopmMbel BOo Bcex cdepax oOmIecTBa, B YAaCTHOCTH, OCYIIECTBICHHE KOHOMHUYECKUX pedopm
MPUOOPET MOCICIOBATEIbHBIA W YCTOMYMBBIA XapakTep, Ha (OHE YBEITUYCHHS OTCUYCCTBCHHOTO
MIPOM3BOACTBA M BBICOKOW HWHBECTUIIMOHHON AaKTUBHOCTH TPOJONIKAECTCS YCHJIEHUE YYacThs B
MHPOBOM XO3SIIICTBOBaHUHU.

DTO BBIpaXaeTCsl B 3HAYNTEIHPHOM IOBBINICHUN MPUBJICUCHHUS] WHOCTPAHHBIX WHBECTHIIMA U
CTaOWIHLHOM TIPUPOCTE 00BEMOB TMpou3BoACcTBa. CTan 60see HACHIIIEH MOTPEOUTENbCKUI PBIHOK, B
HECKOJILKO pa3 MOBBICHIIMCH PEabHbBIE T0XOJIbl HACEIEHUSI.

DKOHOMHUYECKasl MPUPOAAa UHBECTUIUMI MHOrorpaHHa. OHa BKJIIOYAET TOCYIapPCTBEHHBIE U
YJacTHBIC, MaTepHUATILHBIC U HeMaTepHalbHbIC WHBECTHUIUH, TIPSIMbIC ¥ TIOPT(ETbHBIC HHBSCTHIIHH,
JICHeX)KHBIE W WHTEIUICKTYaJIbHBIC WHBECTUIIMW, BAJIOBBIC W YACTHBIC HWHBECTHIIMH, TPSIMbBIE
MIPUBJICYCHHbIE HHBECTULINU.

Takum oOpa3oM, KOria CTOMT BONPOC OO0 WHBECTULIMAX, HAAO IOjarart, 4To OHA
MHOTO0ACIIEKTHASI SKOHOMHYECKAs KATETOPHS.

B skoHOMHYECKOW Hayke BaXKHOE MECTO OTBOJUTHCS KATCTOPUU «MHBECTHIIMWY. Y UUTHIBAS
3TO, HAMU TpeJyIaraeTcsi CBOW MOAXOM MOHITHIO «MHBECTHIIMMY». Tak, MOJ WHBECTULIUSMHU HAJO
MOHUMATh «IIUPOKYI0 COBOKYITHOCTH PECYPCOB, BKIOYas JEHEKHBIE pecypchl, (DMHAHCOBBIC
PECYpCHI M MAaTepUAIIBHBIE PECYPCHI» .

B Hacrosimiee BpeMs MPaBUTEIBCTBO PECITYOJIUKH YACNISEeT 0C000¢ BHUMAaHHE Ha Pa3BUTHE
CTPYKTYPHBIX MpeoOpa3oBaHUl B IKOHOMHUKE IIEIOM, U B TOM 4YHCIIE B OTpaciu MPOU3BOJCTBA
MIPOMBIIIICHHOCTH CTPOUTEIHHBIX MaTepHaoB [5].

1
ABTOpCKOC OIIpPCACIICHNUE
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Kak ormerun miasa rocynapersa LII. M. Mup3ueeB B pamkax peanuszanuu VIHBeCTULIMOHHOMN
nporpammsl 2016 rona, B 3KOHOMHUKY HHBEeCTUpOBaHO Oiomee 16,6 mupa. gomn. CILIA, wim Ha 9,6%
oompiie, yem B 2015 rogy. O6beM OCBOCHHBIX MHOCTPAHHBIX WHBECTHIIMH W KPEIHUTOB BBIPOC Ha
11,3% wu mnpesbicun 3,7 wmupa. pomnr. CIHIA. 3aBepmiena peanmszanus 164 KpynmHBIX
WHBECTUIIMOHHBIX MPOEKTOB 00IIei cromMocThio 5,2 mipa. moiut. CIIA, B ToM 4yucie OCBOCHO
IIPOM3BOACTBO JIETKOBBIX aBToMoOuieil monenu «T-250» Ha AO «/IxudMm Y30ekucran», pacliupex
HeMeHTHBIH 3aBoa B JDKu3akckod oOnacTd, BBEACHBI JBE MApOra3oBble YCTAHOBKHM OOIeH
MorHocThio 900 MBT Ha Tanmumapmxanckoir TOC 1 3HEpProOJoK MO CKUTaHUIO BBICOKO30JIBHOTO
yriig MomHocThio 150 MBT Ha AHrpenckoit TOC » [1].

Ha pasButue »KOHOMHUKH U couanbHoU chepsl PecnyOnuku Y30ekucTan opraHH3alusMH
Bcex (opm cobctBeHHOCTH B 2016 romy wucmoib3oBano 49770,6 mupa. CyM HMHBECTHUIIMNA B
OCHOBHOH KamuTan (B AosuiapoBoMm 3kBuBajeHTe 16782,3 mun. pomn. CHIA), wam 107,7% x
ypoBHio 2015 roga. O6beM MHBECTHIIMM B OCHOBHOM KalWTaJl yBEIHMYWICA MO cpaBHEHHIO ¢ 1991
rogoM B 4,2 paza, ¢ 2000 r.— B 5,4 pa3za, ¢ 2005 r. — 4,3 pa3za, ¢ 2010 r. — na 170,1%, ¢ 2017 r.
— B 24 pas.

Bbonee 57% wunHBecTHIIMII B OCHOBHOM KaluTall HAMpaBICHO HA Pa3BUTHE CIEAYIOUIMX BHJIOB
HSKOHOMHYECKOH JeaTeTbHOCTU: 00padarbiBatomias mpoMbIIuIeHHOCTh — 18,1% oT obiiero oobema
WHBECTHUIIUN B OCHOBHOM KamuTaj, COOTBETCTBEHHO, TOPHOAOOKIBAIOIIAsl TPOMBITIUIEHHOCTH (14,%)),
nepeBo3ka u xpanenue (11,6%), snekTpocHaOxeHue, Mojgada rasa, rnapa U KOHIUIIMOHUPOBAHHE
Bo3ayxa (5,4%), onroBas U pPO3HUYHAS TOPTOBIIA, PEMOHT MOTOPHBIX TPAHCIOPTHBIX CPEACTB H
MoToKiIoB (4,9%), obpazoBanue (2,7%), 3IpaBOOXpaHEHHE W MPEAOCTABICHHE COIHAIbHBIX
yeayr (2,3%), KpoMe BceX BHUIOB JEATEIIBHOCTH — WHBECTHIMU B KWJIMIIHOE CTPOUTEIHCTBO
(22,3%).

VaenbHBII BEC HMHBECTUIIMH B OCHOBHOM KamuTaid 1o cpaBHeHuto ¢ 2015 romom B
oOpabaTbIBarolleil TPOMBIIUIEHHOCTH yBenuuuics Ha 5,3% ot obmiero o0bemMa WHBECTUIUH, U3
KOTOPBIX:

XUMHYECKOE MPOU3BOIACTBO — 3,9%,

IIPOU3BOACTBO TEKCTWIIBHBIX 31NN U opexasl — 1,4%,

HEMETAJNINYECKON MUHepaiabHOU mpoaykunn — 0,5%.

Co0TBETCTBEHHO, BO3POCIN UHBECTUIUH B CJIEAYIOLIUE BUABI 1€ATEIbHOCTHU:

nepeBo3ka u xpanenue — 2,6%,

YCIIyTU 1O MPOXKUBaHUIO U nurannto — 0,8%,

BOJIOCHA0XeHUe, KaHaIu3alus, coop u yrunuzanus orxonoB — 0,3%.

Cokparuicst ynenpHbIi Bec 00beMa WHBECTHUIIMM B OCHOBHOW KalUTall TOPHOIOOBIBAIOIINMA
npombiiieHHOCTH  (Ha 8,9%), W3 Hux: ceipoil HepTm U npupomHoro raza (7,9%);
npodeccruoHallbHas, HaydHas M TexHudeckas nesrenbHoctH (1,1%), crpoutenscrBo (0,6%),
¢unaHcoBass u crpaxoBas zesrenbHocTH (0,5%), uckyccTBo, paspieueHus ¥ otabix (0,3%),
uHpopmanus u cBsi3b (0,2%) [4].

Tabnuna 1
CTPYKTYPA MHBECTULIMY B OCHOBHOU KAITUTAJI
1O ®OPMAM COBCTBEHHOCTU OPTAHU3AIINU [4] (B % k utory)
Toowr
2005e. 2010e. 2015e. 2016e.
HMuBecTHUIIMY B OCHOBHOM KaImUTaJI 100 100 100 100
HerocynapctBeHHast COOCTBEHHOCTb 69,1 78,2 83,7 83,4
l'ocynmapcTBeHHas COOCTBEHHOCTD 30,9 21,8 16,3 16,6
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[To nanubM Tabmuier 1, Ha OO0 MPEANPUSTHI M OpPraHU3alUNd HErOCYIapCTBEHHBIX (OpM
cooctBeHHoct B 2016 rTomy mpuxomuioch 83,4% wWHBECTHIIMI B OCHOBHOW KamuTal. JTOT
nokazarenb Bo3poc ¢ 2010 roma Ha 5,2%. OcHOBHOI 00bEM WHBECTUPOBAHHUS OCYIIECTBISUIN
MPEIIPUATHS. U OPTaHU3ALUN XO3SHUCTBYIOIIUX CYOBEKTOB M YacCTHOM (POPMBI COOCTBEHHOCTH —
61,4% u, cooTBEeTCTBEHHO BO3poC Ha 15,8%.

[To uHBEeCTULIMSAM, HAMPABICHHBIM HAa MPHOOpPETEHUE MAIINH, 000PYIOBaHUs, TPAHCIOPTHBIX
CpeICcTB, HauOONbIIMEe 00BEMBI OCBOEHBI Ha cleayrouux paionax: Pecnybnuku Kapakanmakcran
— 59,2%, HaBowutickoit obimactu — 57,8%, ropona Tamkent — 55,6% u TamkeHTCKON 00IacTH —
52,3%. B 2016 romy o0ObeM WHBECTHIMI B OCHOBHOW KalWTal, HANpPaBICHHBIM Ha HOBOE
CTpOUTENCTBO — 62,5%, Ha PEKOHCTPYKIUIO CYIIECTBYIOIIMX 00bekTOB — 19,9%, Ha
pacupenne — 0,6%, a Takxke Apyrue HanpasiaeHus — 17,7%.

OCHOBHBIM HCTOYHUKOM (PUHAHCHPOBAHUS WHBECTHIIMH B OCHOBHOHM KamuTtaid B 2016 romy
SIBIISTUCH COOCTBEHHBIE CpeACTBa mpeanpusatuii u HaceneHus (53,0%), a Ha OO0 MPUBJICYCHHBIX
cpencts, mpuxonuiock 47,0% wuuBectuinii, o cpaBHeHUIO ¢ 2010 romomM cOOCTBEHHBIE CPENCTBA
MpEeANPUITHIA U HaceneHus Bo3pocau Ha 4,0%.

VYrenbHBIA BeC CPEICTB TOCyIapcTBEHHOro Oromxkera coctaBui 4,5% ot obmero odbema
MHBECTUIMN B OCHOBHOM KanuTan ¥ cHu3uics Ha 1,1% no cpaBuenutro ¢ 2010 ronom [4].

Jlomst GaHKOBCKOM Cephl U IPYTHX 3a€MHBIX CPEACTB PEabHOTO CEKTOpa IKOHOMHKH B 2016
roay coctaBuiua 11,1%, uro Ha 0,7% MeHbIIIe, YeM B MPEIBIAYIIEM TOTY.

VYrenbHBIH BEC WHOCTPAHHBIX HWHBECTHIIMI W KPEIUTOB YBEIUYHIICA IO CpPaBHEHHUIO C
npouuisiM rogom Ha 1,4%, cocraBuB 21,3% npotus 19,9% B 2015 rony.

NuBecTuimn #u3 rocylapCTBEHHOTO OIOPKETa HANpPABISUIUCh HA BBIOJIHEHHE aIpECHOU
WHBECTUIIMOHHOM MPOTPaMMBI, IIEJIbI0 KOTOPOH SBJISIACH OJEPKKA COLIMAIIBHON CEphl U CUCTEM
xu3HeoOecreueHus, pa3BuTue UHPppacTpykTypsl PecnyOnuku Y30ekucTaH.

Haubonpimme o0bemMbl CpeacTB M3 rocyaapcTBeHHoro Oromxkera B 2016 romy Obuin
HanpaplieHbl Ha pa3Butue: ropoaa TamkeHT (18,4% Bcex WHBeCTHIINMH, (PHHAHCHPYEMBIX 3a CUET
CPEICTB TOCynapcTBeHHOTO Oromkera), CeipmapbuHCKoil obmactu (13,6%), depranckoii obnactu
(12,3%), Tamkentckoir obmactu (9,6%), Cypxanmapbunckoit obmnactu (7,6%), Camapkanackon
obmnacru (7,3%), HaBouiickoit obnactu (6,5%).

5 . Tabmuma 2
CTPYKTYPA MHBECTULIMY B OCHOBHOUW KAITUTAJI
1O NCTOYHUKAM ®NUHAHCHUPOBAHUA [4]
To0wt
20052. 20102. 201 5e. 2016e.
HMuBecTUIMN B OCHOBHOM KaIlUTaJl — 6CE20 100 100 100 100
B TOM YHcClie PUHAHCUPYEMBIC 33 CUET CPE/ICTB:
pecnyOIIMKaHCKOTO O KeTa 12,3 5,6 45 45
MPEaNPUIATAN U HACEICHUS 57,4 49,0 52,9 53,0
KpeAUTOB OaHKa U IPYTHX 3a€MHBIX CPEJICTB 3,8 9,7 11,8 11,1
WHOCTPAHHBIX HHBECTHIINHN U KPETUTOB 21,7 28,3 19,9 21,3

BHEOO/DKETHBIX (DOHIOB, BKITIOYAst (POH]] PEKOHCTPYKITUH
Y pa3BUTHA, (POH]I METMOPATUBHOTO YIyUIICHUS 48 7,4 X X
COCTOSIHMS OPOILIAEMBIX 3€MEITh

rOCYJapCTBEHHBIX LENIEeBBIX HOHIOB, BKIIOUas (GOHI

1 10,1
PEKOHCTPYKIIMH U Pa3BUTHS AETCKOTO CIIOPTa x x 0.9 0
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Kak moxazpBatroT manHple Tabmumm 2, (QakTUUECKH HA pEAM3AlNI0 TOCYIapCTBEHHBIX
ueneBbix nporpamm B 2016 roay ucnonb3zoBaHo 2362,6 mupa. cyMm, u3 Hux 43,3% WHBECTHUIINH,
OCBOGHO 3a cueT (oHga PEKOHCTPYKIUHU, KaNUTAIbHOIO PEMOHTA U  OCHAILECHUs
o0mieo0pa3oBaTeNbHbIX U MEAUIMHCKUX yupexaenuid (1021,7 mapa. cym): coorBerctBeHHO 37,7%
3a cyeT peciyOinKaHcKoro qopoxkHoro ¢onga (891,1 mupa. cym), 11,7% 3a cuer Gonaa pa3BuTus
MarepuaibHO-TeXHUYeCcKoi 0azbl BY30B (276,4 mupa. cym), 7,3% 3a cuet poHga MEITHOPATUBHOTO
VAYYIIEHUS COCTOSHUS OpoInaemMbIx 3emenb (173,4 mupa. cym).

NHocTpaHHble MHBECTHMIIMM W KPEAUTHI B OCHOBHOM KamuTal SBJISETCS Ba)KHBIM
HaNpaBJICHUEM HHBECTUIIMOHHBINA MTOJUTHKU Y30CKUCTaHA.

B 2016 rony 06b5eM 0CBOECHHBIX HHOCTPAHHBIX WHBECTHLIUN U KPEIUTOB B OCHOBHOM KarmuTal
coctasui 10611,4 mupa. cym unu 114,5% k ypoBHIO Iponuioro roja (B A0JIAPOBOM SKBHUBAJICHTE
3578,1 mun. pomn. CIIA), nons ux B obmem oobeMe nHBecTHIH coctaBmia 21,3%. B 2017 rony
— 2,5 muipa. nosut. Jlonst MHOCTpaHHBIX MHBECTULIMM M KPEAUTOB B OCHOBHOM kamuTan B BBII B
2016 rony cocraBuia 5,3% u Bo3pocia ¢ npouuiom rogom Ha 0,5%.

[IpenmpusTusiMi C y4yacTHEM HHOCTPAHHOTO KalluTajda OCBOeHO 6587,5 miupia. cyM, WiH
62,1% x ob1emy o0beMy HHBECTHLIMN U3-3a pyOexka [4].

JloJist IpsIMBIX MHOCTPAHHBIX MHBECTULIMM W KpeauToB B ocHOBHOW kamutan B BBII B 2016
roay coctaBuia 3,7%.

B pesynprare peanm3yeMbix Mep MO JanbHEWmeMy (HOpPMHUPOBAHHUIO OJIATONIPHSITHOTO
WHBECTUIMOHHOTO KJIMMaTa ¥ TMIOBBIIICHUIO WHBECTUIMOHHON MPUBIEKATEIbHOCTH, OOBEMBI
OCBOEHHBIX MPSAMbBIX MHOCTPAHHBIX MHBECTULUU U KpeautoB B 2016 rogy yBenuumnuch Ha 7,5%,
coctaBuB 7353,7 miupa. cym. (B noyuapoBoM skBuBasienTe 2479,6 muH. gomt. CIIA) wiu 14,8% ot
o0miero 00beMa HHBECTHITHIA.

B 2000 romy o0beM MmpsSIMbIX MHOCTPAHHBIX MHBECTULIUN U KpeAUTOB, cocTaBmi 105,2 miH.
nost. CILIA unu 3,4% ot oOuiero ooObeMa HHBECTHUIMI B OCHOBHOM kanutai, 2005 rogy 422,6 MiH.
noiut. CLHA nmu 14,9%, 2010 rogy 2454,7 mau. pomn. CHIA wmm 25,3%.

Tabmuna 3
OBBEM NHOCTPAHHBIX HHBECTI/IHHVI U KPEJIUTOB B OCHOBHOM KAITUTAJI
1O OTAEJIbHBIM BUJAM 5KOHOMMWYECKOMU AESATEJIBHOCTHU[4]

2015 . 2016 e.
MAPO. cyM 8 % K umozy Mapo. cym 6 %K
umozy
Bcero 8309,5 100 10611,4 100
CEJIbCKOE, JISCHOE M PHIOHOE XO3AHCTBO 64,8 0,8 171,8 1,6
TFOPHOI00BIBAIOIIAS TIPOMBIILJICHHOCTh 4350,9 52,4 3296,6 31,1
o0OpabaThIBaroIas MPOMBIILIICHHOCTb 469,6 5,8 2905,4 27,4
3JIEKTPOCHA0XKEHHE, 10/1ava rasa, rnapa u 1119.1 135 1306.3 123
KOH/IMIIMOHUPOBAHKE BO3IyXa ' ' ’ ’
BOJIOCHAOXEeHME, KaHAIU3aNus, COOp U YTHIIN3AIUS 1441 1,7 318,8 3,0
MepPeBO3Ka U XpaHCHHE 1088 131 1390,9 13,1
nH(pOpMAITUS U CBS3b 620,7 7,5 761,3 7,2
3IpaBOOXPAHEHUE U MPEIOCTABICHUE COI[UAIBHBIX YCITYT 62,9 0,8 182,9 1,7
MIPOYUE BUJBI IEATEIBHOCTU 389,4 4.4 277,4 2,6

384



http://www.bulletennauki.com/

broanemens nayxu u npaxmuxu [ Bulletin of Science and Practice

http://www.bulletennauki.com BTN

[To manabiM Tabmuiel 3, 3HaYUTENHHBIE OOBEMBI WHOCTPAHHBIX MHBECTHUIIMHA M KPEIAUTOB B
2016 romy 0CBOEHBI IO CIEAYIONIMM BUJaM SKOHOMUYECKOU 1eITeIbHOCTHU:

no0epya cbipoit HepT u mpupomHoro raza 31,0% or oOmero o0bema HHOCTPAHHBIX
MHBECTUIIUN U KPETUTOB;

XUMHYECKoe Mpou3BoACTBO (15,8%);

nepeBo3ka u xpanenue (13,1%);

aneKTpocHaOXeHue, mojaya ra3a, napa u KOHAUIHMOHUpoBaHue Bo3ayxa (12,3%);

unpopmanus u cBsi3b (7,2%);

MIPOU3BO/ICTBO TEKCTUIILHBIX U3AENUN U ofexabl (4,7%);

BOJIOCHaOXeHHE, KaHanu3amus, coop u yrumusarus (3,0%).

Hcnonp30BaHne MHOCTPAHHBIX UHBECTULIUNA U KPETUTOB B OTIEIbHBIX BUIAX SKOHOMUYECKON
NeSITeIbHOCTH XapaKTepU3yeTcs CIeAYIOIIUMU JaHHBIMU:

B BOCIPOM3BOACTBEHHOW CTPYKType HOBOE CTPOHMTEIBCTBO M pACHIMPEHHE 3a CYET
MHOCTPAaHHBIX MHBECTUIMI U KPEAUTOB BO3POCIO Ha 9,6% IO CpaBHEHMIO C COOTBETCTBYIOIIUM
nepuoaom 2015 rona, 101 ux B 0011eM 00beMe HHOCTPAHHBIX WHBECTUIIUN U KPEIUTOB COCTABHIIA
80,5%.

OTMmeuasi MO3UTHUBHBIE CIBUTH B HAapalIMBAaHUU MAcIITa0OB MHBECTULIMOHHOTO OOeCeueHUs
noTpeOHOCTEH MPEANPUATHIA PECITYOINKH CIEIyeT OTMETHTD, YTO YIPABICHUE STHMHU MPOLECCAMH
B OTHENBHBIX OTPACISAX, B TOM YHCJE B CTPOMTEIHHOM IPOU3BOJCTBE, BCTPEYAET HA CBOEM IyTH
Hemano TpyAaHocTed. Camoif BakHOW MpPOOIEMO Ha MYTH COBEPUICHCTBOBAHUSA MEXaHHU3Ma
yIpaBJiICHHs] MHBECTUIIMOHHBIM O0eCTieYeHEeM MOTPEOHOCTEN MPEANPUATUI PECTyOIUKH SBISETCS
HEIOCTATOYHOCTHD JIONTOCPOUYHBIX HHOCTPAHHBIX U BHYTPEHHBIX HHBECTHUIIHA.

[lo HameMy MHEHHIO, COBEPIICHCTBOBAaHHE HHBECTHUIIMOHHOW EATEIHHOCTHH B YCIIOBHSIX
nuBepcr(UKaIMK TPOU3BOACTBA MPOMBIIIIEHHOCTH CTPOUTEIBHBIX MAaTepHalloB 3aBHCUT OT HIKE
MIEPEYNCIIEHHBIX PEIICHU 3a/1a4:

-opMupoBaHHEe WHBECTHIMOHHON HMH(MPACTPYKTYPHI OTpAaciu, oOecIeYnBaroniel Hanboee
s dexTrBHOE OecriepeOoitHOE OCYIIIECTRICHUE HHBECTUIIMOHHBIX MTPOIIECCOB;

- IPEUMYIIECTBEHHOE pa3BUTHE BaKHEHIIMX OTpaciiell MpOU3BOJCTBA, 0OECHEUMBAIOIINX
Hay4YHO-TEXHMUYECKHUI U COLIMANBHBIN Mporpecc, yCKOPEeHHOE pa3BUTHE BCErO HAPOJIHOTO XO3sHCTBA
Y BBIXOJ] Ha TIEpEeIOBBIE pyOekH B MHPOBOM IPOMBIIIIJICHHOM MTPOU3BOJICTBE;

- COBEpUICHCTBOBAHWE HOPMATHBHO-TIPABOBOM 0a3bl OCYIIECTBICHUS HWHBECTUIIMOHHON
NeSITeNbHOCTH, DPAa3BUTHE OTHOUIEHWH COOCTBEHHOCTM M TIIOMCKa Haubojee palroHaIbHOIO
COYETAaHUS B HAYYHO-TEXHUYECKOW U MHHHOBAIIMOHHOM cdepax.

-yAydIleHHe MapKeTUHTOBOM JEATENbHOCTH W CIENUAIM3alds Pa3JUYHbIX 3BEHBEB
MPOU3BOJICTBO  CTPOUTENBHBIX MaTepualioB, pa3padoTarh CIEMUAIBHBIE TPOTPAMMBI  I10
MPOU3BOJCTBY  KOHKYPEHTOCHOOHBIX, HMMIIOPTO3aMEHAEMBIX U  3KCIOPTOOPHEHTUPOBAHHBIX
NPOIYKIIHH;

-pECTPYKTypHU3alusi U JUKBUJANNS HEIPPEKTHBHO pabOTAIONMX MPENNPUATHI OTpaciu ¢
BBICOKUM YPOBHEM H30BITOUHBIX MOIITHOCTEH;

-TIOBBILICHHE KOHKYPEHTOCIOCOOHOCTH MPEANPUSATHIH CTPOHHHIYCTPUU 33 CUET BBEICHUS
KECTKOTO pEeXHMa OHKOHOMHUM, CTHUMYJIHUPOBAHUS CHIDKEHHMsS 3arpaT 3a CYeT COKpAIleHUs
MaTepruaIoeMKOCTH H YHEPrOEMKOCTH MTPOU3BOJICTBA;

-obecrnieueHne CTaOUIBHOCTh U OecriepeOOHHOCTh pabOThl, 3aMelleHHuE H3HOIIEHHOE
000pyI0BaHUE Ha BBICOKOTEXHOJIOTMYECKOTO U 3HEprocOeperarniero 000pynoBaHue COKpaIleHHIo
HHEPrOEeMKOCTH U BHEAPEHUIO 3(h(heKTUBHON CHCTEMBI SHEProcOepeKeHus;
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-YIIy4IIEHUE OpPraHU3alUI0 Tpyda U IIPOU3BOJCTBA, IECUCTBEHHOCTb NPUMEHSAEMBIX CUCTEM
CTUMYJIMPOBaHUS, OOyueHHE KaJpoB, IOBBINICHHE KBATU(PHUKAIMKA W YIYYLIICHHE CTPYKTYPBI
KaJpOB;

-pa3paboTka CHELUalbHbIX HPOrpaMM 3aHATOCTH, COUYETAIOIIUX MPO(HECCHOHATBHYIO
noaroroBky. HeoOxomumo  o0ecneunTs  pa3yMHYIO — 3aHSATOCTh  TPYAOBBIX  PECYPCOB B

MMPOMBINIIICHHOCTH CTPOUTCIIbHBIX Marcpualios, BHCAPCHUC HOBBIX TCXHOHOFHﬁ,
COBCPIICHCTBOBAHNE METOAOB YIIPABJICHUA,
- IIPpOBCACHUC PCUHIKUPUHTA OpraHnu3allMOHHO-TEXHOJIIOTHYECKOI'0 MCXaHHN3Ma

OCYILIECTBIIEHUS] HKCIEPTU3BI B LEISIX MOCTPOCHUS KAY€CTBEHHO MHOW CTPYKTYpHI OOeCHeueHHs
IIPOEKTUPOBAHHUS, HAIIPABJICHHOW HAa pa3BUTHE U COBEPLICHCTBOBAHWE MHHOBALIMOHHBIX METO/IOB
YIPAaBICHUS UHBECTULIMOHHBIMU ITIPOEKTAMH B IIPOU3BOACTBE CTPOUTENBHBIX MAaTEpUasos [4].

Takum oOpa3om, JanbHeilIee pPa3BUTHE HWHBECTULMOHHOW [JEATEIbHOCTH 00€CreunTh
CTa0WIIbBHOE  pa3BUTHE  NPOMBIIICHHOCTH  CTPOHMTEIBHBIX  MarepuaioB,  ynIyOieHus
KOOTIEpAIIMOHHON U MHTETPAIlMOHHON JeSTETbHOCTH, KOHKYPEHTOCIIOCOOHOCTh U JTUBEPCU(PHUKALIUN
IIPOU3BOAMMOM NPOAYKIMH B OTpaciIe.
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