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9KOHOMUYECKUE MEXAHU3MBEI
[TOBBILIEHW A UHBECTULIMOHHOU
[TPUBJEKATEJIbHOCTHU CEJIbCKOI'O
X034H1CTBA

KynmaTtoB 3achap dxymaHaszapoBuy

TalKeHTCKMI rocyaapCTBEHHbIN SKOHOMUYECKUI YHUBEPCUTET
He3aBMCMMbIV NCCNedoBaTenb

E-mail: kulmatovzafar@gmail.com

AHHoTauwms. B Tesnce paccmaTpuBaroTCs 3KOHOMUYECKME MEXaHN3Mbl MOBbILLIEHWS MHBECTULIMOHHOW MPUBIIEKaTeNIbHOCTH
CEenbCKOro Xo3sMcTBa Y3bekucrtaHa. Ha ocHoBe odumumManbHbIX CTAaTUCTUHECKMX AaHHbIX MpoaHanusnpoBaHa AvHamuKa
MHBECTULMOHHON aKTUBHOCTU B arpapHOM CEKTOpe 1 onpenesieHbl OCHOBHbIE HamnpaBreHUs €€ MOBLILLEHNS: CHKEHNE
(bMHAHCOBBIX PUCKOB, pacLUMpeHVEe AONTOCPOYHOr0 (PMHAHCUMPOBAHWS, pasBUTME MepPepaboTKM, COBEpLUEHCTBOBaHME
MHPPaCTPYKTYpPbI 1 MOBbILLEHWE OTAa4M OT MHBECTUPOBAHHOTO KanuTana.

KntoueBble cnoBa: MHBECTULMOHHAA NPUBMEKATENbHOCTb, CENbCKOe XO3ANCTBO, MHBECTULIMOHHLIA KNUMAaT, Kanutan,
drHaHcupoBaHue, UHaHCOBbLIE PUCKK, NepepaboTka, MHPPACTPYKTYpa, MHBECTULIMOHHAS 3DMEKTUBHOCTD.

Annotatsiya. Tezisda O‘zbekiston gishlog xo‘jaligining investitsiyaviy jozibadorligini oshirishning igtisodiy mexanizmlari
ko'rib chigilgan. Rasmiy statistik ma’lumotlar asosida agrar sektordagi investitsiya faolligi dinamikasi tahlil gilinib, uni
oshirishning asosiy yo‘nalishlari — moliyaviy xatarlarni kamaytirish, uzoq muddatli moliyalashtirishni kengaytirish, qayta
ishlashni rivojlantirish, infratuzilmani takomillashtirish va investitsiya kapitali samaradorligini oshirish belgilangan.

Kalit so‘zlar: investitsiyaviy jozibadorlik, gishlog xojaligi, investitsiya muhiti, kapital, moliyalashtirish, moliyaviy xatarlar,
gayta ishlash, infratuzilma, investitsiya samaradorligi.

Abstract. The thesis examines economic mechanisms for enhancing the investment attractiveness of agriculture in
Uzbekistan. Based on official statistical data, the dynamics of investment activity in the agricultural sector are analyzed,
and the main directions for its improvement are identified, including reducing financial risks, expanding long-term financ-
ing, developing processing, improving infrastructure, and increasing returns on invested capital.

Keywords: investment attractiveness, agriculture, investment climate, capital, financing, financial risks, processing, infra-
structure, investment efficiency.

BBEAEHHUE

MHBeCTMLMOHHAA NpuMBNEKaTenbHOCTb CENbCKOr0 XO35IMCTBA ONpeaensieTcd He TONbKo OObLEMOM
npegocTaBnsiemMblXx (UHAHCOBLIX PECYpPCOB, HO W CMOCOOHOCTbIO oOTpacny obecnevvBatb WHBECTOPY
YCTOMYMBYIO 3KOHOMMWYECKYIO OTAdady. [ns arpapHOro npou3BOACTBa XapaKTepHbl CE30HHOCTb [0XOO0B,
3aBMCMMOCTb OT MPUPOAHO-KIMMATUYECKNX YCIOBUN, U3MEHEHME LIEH Ha Pecypcbl U MPOOYKUMIO, a Takke
HeOoOXOAMMOCTb 3HAYMTENBHbBIX MEPBOHAYANBHbIX BITOXEHUNA.

B cBA3M C 9TUM ynyylleHMe WHBECTULMOHHOINO Knumarta OOMMKHO ObiTb HampaBnEeHO Ha CHWXKEHWEe
HeonpeaenéHHOCTM U MOBbILIEHNE MNPOrHO3NPYEMOCTM WHBECTULMOHHBIX npoekToB. Ocoboe 3HadeHue
npuobpeTaeT co3daHue yCrioBui, NMPU KOTOPbIX MHBECTULMU HanpaBfsiTCs He TOMbKO HemnocpencTBEHHO
B MPOM3BOACTBO, HO M B XpaHeHue, nepepaboTKy, MOrMCTUKY, LMdPOBU3aALMIO U pecypcocbeperatoLime
TEXHOMOMMMK.

CoBpemMeHHas AMHaMUKa MOKa3biBAET YCUIEHUE MHBECTMLMOHHOW aKTUBHOCTW B arpapHOM CeKTope
Y36ekuctaHa. o gaHHbIM HaunoHanbHOro KomMuTeTa MO CTAaTUCTUKE, OOBLEM MHOCTPAHHbLIX WMHBECTULIMA U
KpeauToB B OCHOBHOW KanuTtar CenbCKoro, IECHOro M pbIbGHOro xo3siMcTea B sstHBape—mtoHe 2026 roga coctaBun
26,0 TpriH cymoB. ns cpaBHeHus!, 3a sHBapb—uUioHb 2025 roga AaHHbIM Nokasatensb coctasnan 16,9 TpnH
cymos, B 2024 rogy — 6,1 TprH cymoB, B 2023 rogy — 2,4 TpnH cymoB, a B 2022 rogy — 3,0 TpnH cymoB. Takum
obpaszom, 3a 2022—-2026 rogbl HabrrogaeTca MHOTOKPATHOE YBENUYEHNE NPUTOKA MHOCTPAHHBLIX MHBECTULMIA U
KpeauToB B arpapHbIli CEKTOP.
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I[HH&MHK& HHOCTPAHHBIX HHBeCTHHHﬁ H KpelHTOB B
CeJIBCKOC, JIECHOC H pblﬁHOQ X034iCTBO
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Ansape—mone 2025
AxBapb—umons 2024
AnBapb—woHb 2023

Ansapbe—mone 2022
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B MHOCTpaHHbIE MHBECTHLMM M KPeaMThl, TRJTH CYMOB
PucyHok 1. /luHaMHKa MHOCTPAHHbBIX MHBECTULMHI U KPEJUTOB B CEJIbCKOE, JIECHOE U PhIGHOE X035HCTBO!
[aHHble puCyHKa MNOKasblBalOT CyLECTBEHHOE W3MEHEHVWE WHBECTULMOHHOM akTmBHOCTU. OcobeHHOo
3aMeTHOe YyckopeHue Habmnogaetcs nocne 2024 ropa. B sHBape—umtoHe 2026 roga 00bEM MHOCTPaHHbIX

WHBECTULMIA 1 KpeoMTOB okasarcs npumepHo B 1,5 pasa 6onblue, 4YeM 3a aHanornyHeli nepuog 2025 roga.

Ta6siuna 1. /[uHaMuKa UHBECTUIMH B OCHOBHOM KaMKTaJI CEJIbCKOTO0, IECHOTO U PhIGHOTO0 X0351McTBa Y36eKucTaHa?

Fon O6BLEM MHBECTULIMIA, MNPA Temn t|;)oc7a K npeabiaywemy | Odonsa B 06u§eM ob6BLéme
cym roay, % MHBeCTUUMUN, %

2022 15 703,6 92,5 —

2023 17 004,4 108,3 —

2024 25 662,8 150,9 5.1

2025 46 258,7 180,2 8,7

[laHHble nokasbiBalOT CYLECTBEHHOE YCUITEHWE WMHBECTULMOHHOMW aKTUBHOCTM B CENbCKOM, JIECHOM U
pblbHOM x035ancTBe. OcobeHHO 3aMeTHbIN pocT Habntogancs B 2025 rogy: 06bEM MHBeCTUUMIA gocTtur 46,3
TPprH cyMoB, yBenuumelmnch Ha 80,2% no cpaBHeHuto ¢ 2024 rogom. OgHOBpPEMEHHO 0N oTpacnu B obwem
06bEMe MHBECTULMI B OCHOBHOM Kanutan Bbipocna ¢ 5,1% no 8,7%, 4To cBuaeTenbCTBYET O MOBbLILEHUN
WHBECTULIMOHHOM NPUBMEKATENbHOCTU arpapHoOro cekropa.

OKkoHOMMYecKasi oLeHKa UHBECTULIMOHHON ANHAMUKKN

PocT MHOCTpaHHbIX MHBECTMUMI CnefyeT paccmaTpuBaTb HE TOMbKO Kak yBenuyeHue (OUHAHCOBLIX
pecypcoB. [1nsa cenbCKOoro Xo03sanMcTaa OH CO34aET BO3MOXHOCTb TEXHONOMMYECKOro 06HOBMNEHMS NPOM3BOACTBA.
OKOHOMUYECKNIN 3P A EKT MHBECTULMIA B 3HAYUTENBHOW CTEMNEHM 3aBUCUT OT HanpaBfeHWs Kanutana B MpoeKThbl
C BbICOKOW MPOM3BOANTENBHOCTbLIO M YCTONYMBBIM LEHEXHBIM NMOTOKOM.

B aTon CBA3M OQHUM M3 KMHOYEBLIX MEXAHU3MOB CTaHOBUTCS NEPEXod OT (pMHaHCMPOBAHUS OTAENbHbIX
NPOMN3BOACTBEHHbIX Onepauun K (UHAHCMPOBAHMIO MOJSIHOTO WMHBECTULMOHHOINO UMkNa. Hanpumep, B
WHBECTULIMOHHOM MPOEKTE B PAaCTEHMEBOACTBE LieniecoobpasHo npeaycmaTpmBaTh HE TOMbKO BbipallBaHNE
NPOAYKLMN, HO N €€ XpaHeHne, COPTUPOBKY, YNaKOBKY, NnepepaboTky 1 peannsaumnio. Takow NoAXo4 no3BonsieT
YyBENUYUTb JOBABMEHHY CTOMMOCTb NPOAYKLMA 1 MOBBICUTE OKYNaemMoCTb MHBECTULMNA.

[pyrum BaXHbIM MEXAHN3MOM SBNSAETCHA CHUXXEHNE CTOMMOCTU MPUBIEYEHHOrO KanuTtana. NoBbiweHHast
CTOMMOCTb KPEAUTHBLIX PECYPCOB MOXET YBENMYMBATL CPOK OKYNMAaeMOCTU CEITbCKOXO3ANCTBEHHbIX MPOEKTOB.
[Mo3aToMy ANst MHBECTULMOHHbBIX NMPOEKTOB LeNiecoobpasHo paclumpsTb LONTOCPOYHOE KpeanTOBaHNE, NN3NHT

1 McToYHMK: cocTaBneHo aBTOPOM Ha OCHOBe AaHHbiX HauvoHanbHoro komuteta Pecnybnuku YsbekucTtaH no crtatuctuke. URL:
https://stat.uz/ru/press-tsentr/novosti-goskomstata/70158-ishlo-rmon-va-bali-chilik-kh-zhaligiga-26-trln-s-mlik-khorizhij-investitsiya-va-kredit-
lar-zlashtirilgan-3

2 McToYHMK: cocTaBneHo aBTOPOM Ha OCHOBe AaHHblX HaumoHanbHoro komuteta Pecnybnuku YsbekuctaH no ctatmuctmke. URL:
https://siat.stat.uz/data/1899/?1lang=ru
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0bopynoBaHUS U MEXaHW3Mbl COBMECTHOTO (OUHAHCUMPOBAHUS.

OTpenbHOro BHUMaHWS 3acrnyXvBaeT pas3BuUTUE UHMPaAcCTPyKTypbl. HegoctaTtoyHas obGecneyveHHOCTb
CKMaZiCKUMN MOMELLEHUSIMU, XOTNOAMUMbHBIMU KOMMIeKCaMu, UPPUrauuoHHbIMU CUCTEMaMM U FOrUCTUKON
cnocobHa CcHwXaTb akTU4YecKkyto oThady OT WHBecTMuui. CrnepoBaTenbHO, npu  (OPMUPOBAHUM
WNHBECTULMOHHOW MOMUTUKM LienecoobpasHo y4nTbiBaTb HE TONMbKO OOBLEM BMOXEHWUA B MPOU3BOACTBO, HO U
obecneyYeHHOCTb CONYTCTBYHOLLEN NHIPACTPYKTYPOW.

Ponb guBepcudmkaumm MHBECTULIMOHHBLIX PUCKOB

ArpapHble UWHBECTULMW OTNNYAKTCH MOBbLILWEHHOW 3aBUCMMOCTbIO OT  MPUPOLHO-KIMMATUYECKUX
¢akTopoB. [NoaToMy npuBnekaTenbHOCTb UHBECTULIMOHHOIO NMPOEKTa HanpsMyto CBsi3aHa C BO3MOXHOCTbIO
yrnpaBneHus puckamu.

BaxHbIM HanpasneHneM Takke ABNsSeTCs pa3BUTME MEXaHU3MOB roCy1apCTBEHHO-4aCTHOro NapTHEPCTBA,
KOTOpble MOryT crnocobCcTBOBaTbL pacnpeneneHnto MHBECTULMOHHBLIX PUCKOB M PacLUMPEHUI0 BO3MOXHOCTEN
(PMHaAHCUMPOBaHMS arpapHbIX NPOEKTOB.

MHBecTUUMM 1 NoBbIWEHNEe A06aBNEHHOW CTOMMOCTHU

OaHvM 13 akTopoB, BMAMSIOWMUX Ha OoTAa4vyy OT WHBECTULIMA B arpapHOM CEKTOpe, MOXEeT BbICTynaTb
peanu3aumnsi NPOAYKLMN C HU3KOW CTeNeHbo nepepaboTku. [oaToMy NnepcnekTUBHLIM HanpaBneHeM ABMSETCA
yBENuUYeHne JoNnM MHBECTULNIA B NepepaboTKy CENbCKOXO3ANCTBEHHOW MPOAYKLMN.

MHBecTMumn B nepepabatbiBaloliMe MOLLHOCTM MO3BOMSAT co3gaTtb [J00aBneHHyl CTOMMOCTb
HenocpeaCTBEHHO BHYTPU CTpaHbl. Hanpumep, BMecTo peanusaumm HeobpaboTaHHOW CenbCKOX039MCTBEHHON
NPOAYKLMM MOXHO pa3BUBaThb NPON3BOACTBO CYLLEHON, 3aMOPOXEHHON, KOHCEPBUPOBAHHOW UMW YNaKoBaHHOWM
npoaykumm. 3OTO OOHOBPEMEHHO pacLUMPHAET IKCMOPTHble BO3MOXHOCTM U CHWXAET 3aBUCUMOCTb
npoun3BoanTENEN OT CE30HHbLIX KOnebaHui LeH.

MpenonaraeMbil MeXaHMU3M yIy4lleHUs UHBECTULIMOHHOIO KnMMmara

ABTOpOM npepjnaraeTcs creayollas Moaens:

CHWXeHne WHBECTULIMOHHBLIX PWUCKOB — [OCTYN K [AONFOCPOYHOMY Kanutany — MOAepHu3auus
npousBoacTBa — pas3BuUTUE MepepaboTkM U JIOTUCTUMKM — POCT MPOM3BOAMTENBHOCTU — YBENWYEHUE
0o06aBneHHON CTOMMOCTM — MOBbILLIEHNE MHBECTULMOHHOW NPUBEKATENbHOCTH.

OcoBeHHOCTb [JaHHOW MOAEenu 3akryaeTcsi B PacCMOTPEHWM WHBECTUMUUA  KakK WMHCTPYMEHTa
¢dopMMpOBaHNSE YCTOMYMBOTO OKOHOMWYECKOro pesyrnbTata Hapsgy C AeWCTBYHLWUMUM  MexaHu3Mamu
Noaaep>KKN.

BbIBOAbl U PEKOMEHAALUHU

OdomumanbHble CTaTUCTUYECKME AaHHbIE CBUAETENBbCTBYHOT O 3HAYNTENBHOM YCUITEHUN NHBECTULIMOHHOW
aKTUBHOCTM B CENbCKOM X0351cTBe Y3beknctaHa. O6bEM MHOCTPaAHHBLIX MHBECTULINIA N KPEAUTOB B CENbCKOE,
necHoe 1 pblIbHOE X03AMCTBO 3a AHBapb—MOHbL Bbipoc ¢ 3,0 TpriH cymoB B 2022 rogy o 26,0 TpSiH CyMOB B
2026 rogy.

[anbHelwee ynyylleHne WHBECTULMOHHOIO KiMmaTa LuenecoobpasHo CBsA3biBaTb HE TOMbKO C
yBennyeHnem oo bEmMa UHAHCUPOBAHUS, HO 1 C MOBbLILLEHNEM Ka4eCTBa M SKOHOMUYECKOW OTAA4M UHBECTULIA.
K OCHOBHbIM HanpaBfieHUsIM OTHOCSATCSI CHWKEHME WMHBECTULIMOHHbIX PUCKOB, pacLUMpeHME AONrOCPOYHOro
(MHaAHCMPOBaHMS, pPas3BUTME arpoCcTpaxoBaHUS, MOAEPHM3aUUs MHAPACTPYKTYpbl, CTUMYyNMpOBaHMe
nepepadboTkn 1 UM poBMN3aLMs yYNpaBneHUs UHBECTULIMOHHBIMU NMPOEKTaMM.

Mo MHeHMO aBTOpa, coYeTaHMe 3TUX MEXaHM3MOB MOXEeT CnocobcTBoBaTb hOpMUpPOBaHMIO Oonee
YCTOMYMBON UHBECTULIMOHHOW Cpefbl, MOBbLILEHNIO MPON3BOANTESNBHOCTM CENbCKOro XO35MCTBa U CO30aHMUI0
YCITOBWUI AN1S1 JOJNITOCPOYHOrO NPUTOKA YaCTHOMO M MHOCTPAHHOIO Kanutana.

1. HaumoHanbHbIn komuTeT Pecny6nuvkn Y3bekmcTtaH no ctatnctuke. O6bEM MHBECTULIMIA B OCHOBHOW KanuTtan no suaam
9KOHOMUYecKon aeaTenbHocTn (Pecnybnuka Y3bekuctaH, rogoBasi) [OnekTpoHHbin pecypc]. — URL: https:/siat.stat.
uz/data/1899/?lang=ru

2. HauuoHanbHbIn komuTeT Pecnybnuku Y3beknctaH no ctatnuctuke. B cenbckoe, necHoe n pbibHOe X039MCTBO OCBOEHO
26 TpNH CyMOB MHOCTPaHHbIX MHBECTULIMIA U KPEeAMTOB [ONeKTpoHHbIN pecypc]. — 10 ceHTabpsa 2026 r. — URL: https:/
stat.uz/ru/press-tsentr/novosti-goskomstata/70158-ishlo-rmon-va-bali-chilik-kh-zhaligiga-26-trin-s-mlik-khorizhij-
investitsiya-va-kreditlar-zlashtirilgan-3

3. UenTtpanbHbin 6aHk Pecnybnvkn Y3bekuctaH. CTaTtnctudeckne faHHble O AeATenbHOCTU GaHKOBCKOM CUCTEMbI U
KpeamToBaHMM 3KOHOMUKM [OnekTpoHHEIn pecypc]. — URL: https://cbu.uz/ru/statistics/

4.  MwuHUCTEpPCTBO cenbcKoro xo3sancTea Pecnybnukn Y3beknctaH. OduumansHble MaTepuansl No pa3BUTHIO CENbCKOro
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5. World Bank. Uzbekistan: Third Agriculture Public Expenditure Review [Electronic resource]. — Washington, D.C.: World
Bank, 2026. — URL: https://documentsi.worldbank.org/curated/en/099031926165086715/pdf/P502563-8e991b13-
95d3-4aed-8008-4c2964712f98.pdf
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