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AHHoOTanusi: B 1maHHOM WCCIeOBaHWU PACCMATPUBAIOTCS TMEPCIEKTUBBI
YAYUYIICHUSI WHBECTUIIMOHHOW TMPHBIIEKATEIBHOCTH CTPaHbl, C OCOOCHHBIM
BHUMaHUEM K YCKOPEHHOMY Pa3BUTHIO PBIHKA IICHHBIX Oymar. AHaIM3UPYIOTCS
MOTCHIIMAJIBHBIC IIaTM M CTPATEeTHH, HANPABJICHHBIC HA CO3JaHUE OJIArONPHUATHOMN
WHBECTUIIMOHHOM Cpefbl, CIOCOOCTBYIONIEH MPUTOKY KamuTajla U YyCTOHYHMBOMY
pocTy (hMHAHCOBOTO PHIHKA.

KiioueBble c¢jioBa:  DKOHOMHUYECKOE  pa3BUTHE,  OJIATOCOCTOSHUE,
YKpEIyIeHue WHCTUTYTOB, OOIIECTBEHHAs MOJIEPKKA, TEXHOIOTUH, d(PPeKTUBHOE
UCITIOJIb30BAaHUE PECYPCOB, CUCTEMa KOHTPOJs, OOpaTHasi CBs3b, OHJIAWH-TIOPTAI,
OTKPBITOCTh, =~ MHEHHE  HacelieHus, pePOpMUPOBAHHE,  OTBETCTBEHHOCTH
PYKOBOIUTENEH, pe3y/IbTaTUBHOCTD, 00CYKICHHE, aHATIHU3.

Abstract: This study examines the prospects for improving the investment
attractiveness of the country, with special attention to the accelerated development
of the securities market. Potential steps and strategies aimed at creating a favorable
investment environment that promotes capital inflows and sustainable financial
market growth are analyzed.

Key words: Economic development, welfare, strengthening institutions,
public support, technology, efficient use of resources, control system, feedback,
online portal, openness, public opinion, reform, responsibility of managers,
effectiveness, discussion , analysis.

B 2023 rogy 06beM MHOCTpAHHBIX UHBECTUIIMN B HAIlIeW CTpaHE MPEBBICHI
22 muvdapaa aojuiapoB, uyto B 1,8 pasza Gombine, yem B 2022 romy. Omnaxo,
HECMOTPSI Ha CO3/IaHHBIE YCJIOBUS U U3MEHEHHUS B 3aKOHOATEIIbCTBE, MOJYYECHHbIE
pe3yJIbTaThl HE YIOBIETBOPAIOT. ONBIT pa3BUTHIX CTPAH MOKA3bIBAET, UTO POCT JI0JIU
WHOCTPAHHBIX UHBECTUIIMN UTPAET KIFOYEBYIO POJIb B YCKOPEHHOM SKOHOMUYECKOM
Pa3BUTHH, B TOM YHCIIC B CO3JITaHUN pab0OUNX MECT C IOCTOMHOM 3apa0OTHOM I1aTOn
¥ OCBOCHHMH HOBBIX PHIHKOB. Ctparerus "Y3b6ekucran — 2030" ompenensieT Mepbl
ISl IOBBINICHUSI THBECTUIIMOHHOMN MPUBJIEKATEILHOCTH U PA3BUTHS PhIHKA LIEHHBIX
Oymar.

B nnanax nHa Onwxkalime ceMb JIET 3aKJIaJbIBACTCS 1I€JIb OCBOCHUS
WHBECTUIIUN HAa cymmy 250 Muiutnap1oB JojiiapoB. D10 BkiIodaeT 110 Mmuimuapaos
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JOJJTApOB MHOCTPAaHHbIX MHBeCTMUMA U 30 MWUIMApAOB JOJJIAPOB B paMKax
rOCyJapCTBEHHO-YAaCTHOTO MapTHEpPCTBA. Takke Mpeanojaraercss yBEJIHYEHUE
00BbEMOB CBOOOAHO OOpaIIAIOIIMUXCS ILEHHBIX OyMar 10 BOCBMH MUJUIMAPIOB
noimapoB. s pocTmwkeHus d3TUX I1ened OyayT peanusoBaHbl Oomee 500
TEXHOJIOTUYECKUX M HH(PACTPYKTYpHBIX MPOEKTOB 0OmIel croumoctbhio 150
MUJUIMAPAOB JOJUIAPOB, YTO, B YACTHOCTH, NpHUBENET K co3paHuto 250 TeIcAY
pabounx MecT B TNPOMBIIUIEHHON oTpaciau. Takke IUTaHUPYETCS BBEACHUE
WHBECTUIIMIOHHOTO pEWTHHra PEruoHOB U  JlajbHEWIIEe TMOBBIIICHUE UX
WHBECTUIIMOHHON MPUBJIEKATEIIbHOCTH Ha OCHOBE MOTEHLMANA U BO3MOXKHOCTEH
Ka)KJI0T0 U3 HUX.

JononanutenbHo, 40 rocynapCcTBEHHBIX NPEANPUATUN OyIyT MpencTaBIICHbI
Ha "HapomHom IPO", BHEApEHBI MEXaHU3MBI, MOOIIPAIOLIIME YUYaCTHE Tpa)XKJaaH B
IPO. Bo Bcex 3KOHOMHYECKUX 30HAX CO3MAAYTCS BO3MOXXHOCTH IJI1 MIOCTOSIHHOTO
UCIIOJIb30BaHUS ~ HEOOXONMMMOW  MH(PPACTPYKTYphI, TaKOW Kak  JIOpOTH,
3NIEKTPOCHAOKEHNE, BOJOCHAOKEHHWE W KaHaiu3auus. BaXHO OTMETUTh, 4TO
AKTUBHOE IMPUBJICUCHHE WHOCTPAHHBIX HWHBECTUIMI TaKke CHOCOOCTBYET
YAYUILICHUIO COIMaIbHOM HH(pacTpyKTyphl B perronax. [lon npeacenarenscTBoM
IIaBbl TOCYJapCTBa IPOIUIO BHUJAECOCEIEKTOPHOE COBEUIAaHUE, Ha KOTOPOM
oOCcyXKJanuch MPUOPUTETHbIE 3aJadyd B OOJIACTH MHBECTUIMI, SKCIoOpTa U
MEKIyHApOJHOTO coTpynHuuecTBa Ha 2024 rog.

B Hawane coBemiaHuss NOPE3UIAEHT OTMETUI AaMOMIMO3HYIO LeJib I10
YBEJIMYEHHIO BAJIOBOTO BHYTPEHHETO MPOAYKTA, OJYEPKHYB, UTO JOCTHKEHHUE ITOU
eI HEBO3MOXXHO MCKJIIOYMTENIbHO 3a CYET BHYTPEHHUX WHBECTHLHMA U
BHYTpeHHEro pblHKa. OH BBIABUMHYJ AaKTUBHOE MPUBJICYEHHE WHOCTPAHHBIX
WHBECTHUIIMI U paclIMpeHue OObEMOB SKCIIOPTA KaK €IUHCTBEHHO IMPaBHJIbHBIN
nyTh K ycnexy. lIpe3maeHT Takxke BbICKa3al KPUTUKY MO MOBOAY HAacCHUBHOMN
JEATEIbHOCTH WHBECTULIIMOHHOM M BHEUIHETOPIOBOM CHUCTEMBI, HECMOTpS Ha
Hanuuue 11 muaucTepcTs, 10 acconmanuii, AMIIIOMATUYECKUX NPEICTABUTEIBCTB U
3aMECTUTENEN pPYyKOBOAWUTENEH, OTBETCTBEHHBIX 3a HMHBECTULIIMM M 3KCIOPT B
pPa3IMYHBIX OTpacisiX U permoHax. OTMEUEHO OTCYTCTBHE IITyOOKOro aHajau3a
MIPOLIECCOB MPUBJICYEHNSI HHBECTUIIMHI U HKCIIOPTA.

[Ipe3naenT Mup3uéeB ykazall Ha NPUOPUTETHOE BHUMAHHUE B 3TOM TOAY K
MPUBJICYCHUIO HWHBECTULMM B CEKTOPBl MAIIMHOCTPOEHUS, MPOU3BOACTBA
CTPOUTENBHBIX MaTepuasoB, (papMaleBTUKH, TEKCTWIS U KOKA. OH MOJYEPKHYI
BaXHOCThH LEJIEHANPABIECHHON pa0OThl ¢ KPYyHHBIMH HHBECTOPAMH WU YCUJIEHUS
HYKOHOMHUYECKOM TUTIIIOMaTHH.

[Ipe3nieHT MoaYEepPKHYI BaXKHOCTh IIMPOKOTO UCIOJIb30BaHUS CHEIMATbHBIX
HPKOHOMUYECKHX 30H W MPOMBIIUIEHHOW KOONEpaluu IpU BHEAPEHUU HOBBIX
npoekToB. Takke Ha COBELIAHMH OOCYXJATUCh BOMPOCHI 00 OCBOEGHUHU CPEICTB
MEXIYHAPOIHBIX (PUHAHCOBBIX HHCTUTYTOB.

Hoxnan EBpasuiickoro 0aHka pa3BUTHS "MOHUTOPUHT  B3aUMHBIX
uHBecTHIIUM — 2023" oTMeyaeT YCTOMYMBBIA POCT HAKOIUICHHBIX B3aWMHBIX
NPSIMBIX MHBECTUILIMM B CTpaHaX e€Bpaszuiickoro peruvoHa. [{oyst oOpabaThiBaromumx
oTpacieil  yBenuuuBaeTcs, uro Jenaer  LlenTtpanbHyro  Asuio  Oonee
MPUBJICKATEIbHOM Il BHEIIHUX W PErHOHANIbHBIX HHBECTOpoB. [lo naHHBIM
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MOHUTOPHUHTA, OOIIMUIA OOBEM HAKOIUIEHHBIX B3aMMHBIX MPSMBIX WHBECTHUIUN K
KOHITy niepBoro noyroaust 2023 rona cocraBuin $48,8 Mip, 4To 03HAYaET pOCT Ha
5,4% no cpaBHeHuto ¢ 2022 ronom, npogoxkas TeHaeHuo B 2023 romuy.

CormacHo otdery, VY30ekucran B mnepuox c¢ 2016 mo 2023 rox
IPOAEMOHCTPUPOBAJl 3HAUYUTEIBHBIA POCT B 00JACTH MPSMBIX HHOCTPAHHBIX
unBectunmii (I1IMN) u3 eBpasumiickoro perruona, ysenuuus oo ¢ 12,1% mo 20%.
Tennennust B8 CHI' B 1ieiom oTpasmiia oOIeMUpoOBYIO0 TMHAMHUKY, ¥ HauOOJIbIIee
cokpamienre [TMN Obuto 3adukcupoBano B Poccun, rne uucteiii mputok [TNU B
2022 romy cokparwics ¢ $39 miapa go mumuyc $19 mupn u3-3a orxona
MEXIYHAPOIHBIX KOPHOpalUUid OT POCCHMCKOTO PBIHKA W MPOJAXH JOYEPHUX
KOMIIAaHWUW JIOKaJIbHOMY MEHEIKMEHTY. B To Bpems kak LleHTpanbHas A3wus, Kak
IPUOPUTETHOE HAINPABICHUE MHBECTULMOHHBIX TOTOKOB, YBEJIMYMJIA YHUCTHIE
nputoku I[TUU Ha 39%, nocturunys $10 mupz,.

VY30ekucTaH TPHUBICK PEKOPAHBIA O00BEM 3apyOEKHBIX HHBECTHUIIUMN,
3aBepmiuB 2022 1o ¢ YUCTBIMUA TNPSIMBIMU WHOCTPAHHBIMH WHBECTUIUSIMU B
pasmepe $2,5 mupa. K k 2023 romy cTpaHa 3aHMMaeT BTOPYIO IMO3HIIUIO CPEIU
cTpaH-uMnoprepoB ¢ jgoneid B 19,8%, ycrymas Tombko KazaxcTtany, KOTOpBIN
3aHUMAET MEPBYIO MO3ULIUIO C A0Jeh B 27,2%, Kak yKa3aHo B IOKYMEHTE.

CornacHo nHdopmanuu or MUHHCTEPCTBA MHBECTULIMH, TPOMBIIIJIEHHOCTH
Y TOPrOBJIM Y30€eKucTaHa, 3a OCJeIHUE ro/bl Hallla CTpaHa Mpollia 3HAYUTEIbHY 0
TpaHC(opMalMl0 SKOHOMHUKH, CTAHOBICh BcCe 0oJjiee MPU3HAHHBIM CHMBOJIOM
OTKPBITOCTH, MHHOBALIM W PEIIMMOCTA B CHSATUM OapbepoB sl Ou3Heca U
WHBECTULIMM Ha MHUPOBOM apeHe. OpHako, ONBIT MEXIyHAapOJHOM ITPAKTHKHU
MOKa3bIBAET, YTO NPOOJIEMBbI, MEIIAIIINE HHBECTULHOHHON M HMHHOBALIMOHHOMN
aKTUBHOCTH Ou3Heca, TpeOyroT OoJjiee CIOXKHBIX PpEIICHUNH, YeM MpPOCThIe
UHCTPYMEHTBl BpOAE MPEAOCTABICHHUS JIbIOT WJIM YCTAHOBJIEHUS HOBBIX
JIEKJIAPAaTUBHBIX HOPM. YUMUTHIBas BIUSHUE WHBECTULIMOHHOIO KJIMMara Ha
pasznuuHbie chepbl CTpaHbl, MPOBOAMMBIC PEPOPMBI OXBATHIBAIOT JKOHOMHKY,
UHCTUTYTHI, oOpazoBaHue, 3/IpaBOOXpaHEHHUE, CEJIbCKOE XO35IUCTBO,
BOJIOCHA0)KEHHE, SHEPTETUKY, TPAHCIIOPT U JPYTUe HAIPaBICHUS.

B pesynbrate pedepenayma 30 anpens 2023 rona, B Xoie KOTOPOTo MPHUHSIIN
HOBYI0 penakuuio Konctutyuumu PecnyOnuku VY30ekucraH, BHECEHO psif
W3MEHEHHM, BKJIIOYas TapaHTUM TOCyJapcTBa B OOECHEUYEeHHH OJIaronpusiTHOTO
WHBECTUIIMOHHOTO M JIEJIOBOrO Kiaumara (ctatbs 67). DTO MOApa3yMeBaeT, 4TO
TOCYIapCTBO  BBICTyIaeT B PO  OOECHEUYMBAIONMICTO  OJaronpusTHHINA
VWHBECTHIIMOHHBIN KJIMMaT rapaHTa.

B nexabpe npouwioro roaa B [locnanuu Ilpesuaenra [laBkara Mup3uéena
Onuit Maxuicy v Hapoay Y30eKHucTaHa OblI0 OTMEUEHO, YTO "TOJNBKO B 3TOM IOy
B SKOHOMHKY IPUBJICYEHO BOCEMb MUILIMAPAOB JI0JJIAPOB MPSAMBIX MHOCTPAHHBIX
WHBECTULIMI... 32 MOCIEIHNUE IECTh JIET YAAI0Ch YBEIUYUTh NPUTOK UHBECTULUI
10 ypoBHsi, npesbiatoniero 30 npouento BBII. B cineaytoiiem roay mianupyercs
npuBiedeHrue okoino 30 MWIIMAPAOB AOIAPOB MHBECTUIIMH, B TOM 4Yucle 25
MUJUIMAPAOB JIOJIJIAPOB - YacTHble MHBecTHIMH. Kpome Toro, OyaeT 3amyiieHo
cBbitie 300 mpoeKToB 00111el CTOMMOCTbIO BOCEMb MUJUIUAPAOB JI0JIJIAPOB, a TAKKE
Hauara peanmszanns 40 HOBBIX KPYIIHBIX IPOEKTOB".
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Takxe OTMEYEeHO, YTO, HauyMHasi C HOBOIO TO/a, KAKIbIM pEeruoHaJIbHbBIN
JuAep JoJKeH OymeT MpuBjedb B ¢BOU paiioH oT 40 10 50 MUJUTMOHOB J0JUTAPOB
YaCTHBIX MHBECTULHNA. ['OCynapcTBEHHbIE MHBECTHLIMOHHBIE MPOIPAMMBI TENEPh
OyLyT OpUEHTHpPOBaTbCsI Ha MaxaJlld, IOAYEPKUBas, 4YTO B Y30eKUCTaHE
3alIUTHUKOM COOCTBEHHOCTH W WHBECTULHUHN sBISIOTCA KOHCTUTYLHMS, 3aKOHBI U
cynebHasi cucTeMa, a He OT/ENIbHbIE XaKUMbl UJTH MUHHUCTPBHI.

Ha coBemianuu 27 mapra 2023 rona, no BonpocaM UHBECTHUIIMHI, SKCIIOPTA U
MEXIYHAPOTHOTO COTPYIHUYECTBA MO MPEACEAATeTLCTBOM MPE3UJIEHTA, ObLIO
NOTYEPKHYTO, 4TO Onarojapsi OIaronmpusTHOW JelI0BOM cpelne B Y30eKuCTaHe
KOJIMYECTBO MHOCTPAHHBIX MPEANPUATUN 32 MOCIEIHUE TOJbI BO3POCIO C 5 ThICAY
10 16 Teicsu. [TpuBneueHue NpsiMbIX HHOCTPAHHBIX MHBECTUIIMN OCYLIECTBISETCS
MPAKTUYECKH B KaXJIOM PANOHE U TOPOZE.

B TekymeM rogy miaHupyeTcs OCBOMTH OKojo 11 MumiuapaoB A0UIapoB
MPSMBIX UHOCTPAHHBIX MHBECTULMNM B paMKaX NaJIbHEUIINX ycuiaud. B pernonax
OyayT peanu3oBaHbl 12 THICAY MPOEKTOB Ha OOIIyl0 cymmy 23 Muummapia
JI0JIIapOB, BKIIIOYasi Ooyiee TpeX ThICAY KPYMHBIX U CPEIHUX MPOU3BOJACTBEHHBIX
MOIITHOCTEH.

3a mocnenHuM mepuon OblIa yupek[eHa COBpEMEHHash MHBECTUIMOHHAs
3aKoHonmarenpHass 0asza, oOecreyuBaroias BCEOOBEMITIONIEE PEryIUpOBaHUE
WHBECTHUIIMOHHOMN JIEATEILHOCTH B cTpaHe. B yacTHOCTH, ObUIM MPUHSTHI 3aKOHBI
"OO0 MHBECTUILIMOHHBIX U TaeBbIX GoHAax", "OO MHBECTUIIUAX U UHBECTUIIMOHHOM
nestenpbHocTH", 00nee 100 moxymentoB Ilpesunenra PecnyOnuku Y30ekucras,
cepimie 300 MMOCTaHOBIEHWUM TPABUTENBCTBA, & TAKKE OKOJIO TBHICAYM JPYTUX
HOPMAaTUBHO-IPABOBBIX aKTOB.

Ono6puts Crpareruto "Y36exkuctan — 2030", mnpeacTaBlIeHHYIO B
[Mpunoxxennu Nel, kxotopas pa3paboTaHa Ha OCHOBE OIBITA M PE3YJIbTaToOB
OOLIECTBEHHBIX 00CYKJEHUI, MPOBEACHHBIX B Mpolecce peanusauuu Crpareruu
pasButust HoBoro Y36ekucrana.

[Tpunumas Bo BHUManue, 4to Crparerus "Y30ekucran — 2030" BkItoyaeT B
ce0s clieayrone KIo4eBbie UIEH:

- I[ocTpoenue ycTouMBOro SKOHOMHUYECKOTO Pa3BUTHUS ISl BKJIIOUYCHHS B
YHCJIO CTPaH C IOXOJOM BBIIIE CPETHETO.

- Coznanue cuctemMbl 00pa3oBaHUsl, MEIUIMHBI U COLMAIBLHON 3alllUTHI,
COOTBETCTBYIOILLEH MOTPEOHOCTSIM HACEIEHUS U MEXTYHAPOJHBIM CTaHIAPTaM.

- O6ecnieuenue OIaronpUATHBIX KOJIOTUYECKUX YCIOBUM SISl HACETICHHUS.

- Pa3ButHe crpaBemIMBOIO M COBPEMEHHOIO TOCYJapCTBa, CIYXKALIEro
MHTEpeCaM HapoJa.

- lapanTupoBanHoe o0OecrieueHrne CyBepeHUTETa U OE30MaCHOCTH CTPAHHbI.

YCTaHOBUTH CIEAYIOLIEE:

- Peanuzanusa Crpareruu "Y30ekuctan — 2030" 1 10CTHKEHHE €€ 1EeJIEBBIX
noKasarejell SBIAIOTCS NPUOPUTETHOM 3afaded IJisi BCEX TOCYAapCTBEHHBIX
OpraHOB M OpraHu3alui, ¢ MePCOHAIBHOW OTBETCTBEHHOCTBIO JUIsl X JIMJIEPOB 32
YCHEIIHOE BBIITOJIHEHHE.
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- B pamkax Crparerun "Y36ekucran — 2030" mpoaoipkaeTcss JOCTHXKEHUE
BCEX AKTyaJIbHBIX LEeNeil U 3amad, onpeneneHHblx Crpareruei pazsutus Hooro
VY30ekucraHa.

PykoBogutenssm  mMuHHCTEpCTB, BenoMcTB, Ilpencemaremo  Cosera
MunuctpoB PecniyOnuku KapakannakctaH, a Takke XOKMMaM o0jacTel U ropoja
TamkeHTa 1aeTcst mepcoHalbHasi OTBETCTBEHHOCTH 32 3 ()EKTUBHYIO OPTaHU3AIIHNIO
BBITTOJIHEHU S HACTOSAILEIO YKa3a.

OO6cyxaeHue mnporpecca B BBINOTHEHUM YKa3a IUIAHUPYETCS MPOBOAUTH
KaxJple mosroaa. KoopaWHalMio U KOHTPOJIb 3a JAESTENbHOCThIO OpPTraHM3aluH,
OTBETCTBEHHBIX 3a WCIOJHEHHE YKasza, Bo3jaraercs Ha PecmyOnMKaHCKYHO
KOMHCCHIO.

Exxemecsuno HeoOxomumo  mpencrasiath [lpesunenty  PecnyOnuku
VY306ekucTaH oTueTHYI0 HHGOPMAIUIO O PeaTu30BaHHBIX MEpax.

B nemom, yka3 Ilpesugenta Y36ekucrana o Crpareruu "Y30ekucrtaH —
2030" moguepKUBAET CTPEMJIEHHUE K YCTOMYMBOMY 3KOHOMHYECKOMY Pa3BHUTHIO,
o0ecreueHn0 0JarocoCTOSIHUSI HACEJIEHUS M YKPEIJICHUIO TOCyAapCTBEHHBIX
UHCTUTYTOB. [IpHOpPHUTETHI BKIIOYAIOT IIUPOKYIO OOIIECTBEHHYIO TOAJIEPXKKY,
UCIOJIb30BAaHUE COBPEMEHHBIX TEXHOJIOTUH, M 3(PPEKTUBHOE HCIOIb30BaHUE
pecypcoB. BBenenue cucteMbl KOHTPOJS U OOpaTHOM CBS3HM, B TOM YHCIIE Yepe3
OHJIAWH-TIOPTAJI, CBUJETEIBCTBYET O CTPEMIICHUM K OTKPBITOCTU U YYETY MHEHMSI
HaceJleHuss B IMporecce pePopMupoBaHMs. YKa3 MOAYEPKUBAET BaXHOCTh
OTBETCTBEHHOCTH PYKOBOJIUTEJIEH HA BCEX YPOBHSX 32 PE3YJIbTATUBHOCTh UCXOMS U3
NOCTABJIECHHBIX LEJeH, MOANECPKUBAEMYIO MEPUOJUUYECKUM OOCYXKICHUEM U
aHaJIU30M.
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