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Armomauuﬂ: B cratbe HCCIICOAYCTCA (1)aKTOpI>I N MHCTPYMCHTBI aKTHUBHU3AllUU
HHB@CTI/IHHOHHOﬁ ACATCIIbHOCTHU, AKTYAJIbHOCTb IIPUBJICYCHHUA HHBCECTOPOB U
CO3JaHuA HMHBCCTHUILIMOHHOI'O KJIIMMATa B CTpPAHC, a4 TAKKC HOPMATHBHO IIPABOBLIC
OCHOBBI HHBECTUIIMOHHOM JIeATeIbHOCTH B PecniyOiuke Y30ekucTaH.
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Annotation. The article examines the factors and tools for enhancing investment
activity, the relevance of attracting investors and creating an investment climate in the
country, as well as the regulatory framework for investment activity in the Republic of
Uzbekistan.
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B name Bpemst B cpepe SJKOHOMUKH OJJHUM M3 OCHOBHBIX €ro (hakTopoB pocTta
ABIIIE€TCS TpuBJedeHue uHBecTHMi. Cama 1o ce0e UWHBECTULHUA — 3TO
KalUTAJIOBIOKEHNE CO CTOPOHBI TOCYIAapCTBA W YACTHBIX CYOBEKTOB BHYTpU
rocyJapcTBa WIHM 3a TPaHUICH B pa3IMYHbIE SKOHOMHYECKHE OTpacid M IEHHBIC
OyMaru B JOJITOCPOYHOM MepCreKTUBE. MIHBECTUITMN — 3TO OJJHA U3 CaMbIX OOJBIITUX
TaKTUYECKUX U CTpaTernyecKux MpodsieM coBpeMeHHOCTH. [IpobiieMa MHBECTHUIIMIA
BJIMSIET HA SKOHOMHYECKH POCT M Pa3BUTHE CTPAHbI, a TAKXKE HA YPOBEHb >KU3HU
HACEJICHUSI U COIMAJIbHYI0 CTaOMIBHOCTH obOmiectBa. Hamboniee pa3Buthie CTpaHb
MHpa pPacCMaTPUBAIOT HWHBECTUIIMOHHYIO TOJUTHKY KaK Ba)KHCHIIMIA BOIPOC Ha
MaKpOypOBHE: 00BEM HHBECTHIIUN CUUTACTCS BAXKHEUITUM (PaKTOPOM CTAOMIBHOTO
pa3BUTHS DKOHOMMKH CTpaHbl, W JAUHAMUKA WHBECTUIIMOHHBIX BJIOXKEHUU —
KpUTEpUEM, BIUSIONINIA Ha Oy Ayl 00beM HallMOHAIILHOTO POU3BOCTBA, YPOBEHB
3aHITOCTH W YPOBEHb MOTPEOJICHUSI HACEICHUS, a TaKXKE HMHIAMKATOPOM COCTOSHUS
3¢ PEeKTUBHOTO COBOKYITHOTO CIIPOCA.

Kak npumep moxkno paccmorpers CIIA u 3anagnyio EBpony. B aTux pernonax
BEIYIIYI0O pOJIb B TNPUMEHCHHWH JOJITOCPOYHBIX WHBECTHIIMOHHBIX IPOCKTOB,

@ http://www.newjournal.org/ <4 47 ¥» Buinyck scypuana Ne — 18
Yacmov—2_ Anpenpr—2023



http://www.newjournal.org/

\m‘““m CTaz, ‘
@ﬁ’! \ OBPA30OBAHHE HAYKA H HHHOBAI[HOHHBIE H/IEH B MHPE I
2181-3187

HEOOXOJUMBIX [l HAIIMOHAJIbHOM HSKOHOMHUYECKOW O€30MacHOCTH, HUIpaeT camo
roCyJapCTBO U €r0 PeruOHAIbHBIE OpPraHbl yrpaBiieHus. ['ocy1apcTBO OCyIIECTBISAET
CBOUY 9KOHOMHUYECKHE (DYHKIIUU Yepe3 KPEAUTHO-ICHEKHYIO U (PUCKATBHYIO OJIUTHKY
U IyTEeM yCTaHOBJIEHHUSI CUCTEMBI MPSMBIX TOCYIapCTBEHHBIX 3aKa30B. B PecrmyOnuke
VY30ekucTaH MOJIHBIM XOJOM HIET pedopmMa WHBECTUIMOHHON moauTukH. Kak
ormetun Ilpesunent Pecniyonuku Y30ekuctan lllaBkat Mup3usieB, « aBecTunnm —
ATO JApaiiBep SKOHOMHUKH, TO €CTh cepjie. s mocTiwkeHus 1erneil, HeoOXOoauMo
CO371aTh YCJIOBHUS [IJIi UHBECTOPOB. ... be3 MHBECTHULIUM HENb3sT HUYETO W3MEHUTH,
Halla rjJaBHas Lelb IPHUBIIEYb HHBECTOPOBY.[ 1]

B PecnyOnuke VY30ekuctaH OIHUM M3 TEPBBIX MeEp, MNPEANPUHATHIX JUIs
MIPUBJICYEHUS UHBECTULINH, B TTOCJIEAHUE TO/bI OBLIIO OOECIIeUeHNUE MPABOBOM 3aIUThI
MHOCTPAHHBIX MHBECTOPOB M MPEIOCTABICHUE UM pPa3NuyHbIX JbroT. Hampumep, B
3akoHe PecnyOnuku  Y30ekucraH «OO UWHBECTHIMSAX U MHBECTUIIMOHHOM
nestenbHocT» OT 25.12.2019 1. Ne 3PVY-598 mnpemycMOTpEeHBI ClEAYIOIINE
HOBOBBEJICHUS:

eJlo0aByieHHE HOPM, MPEYCMATPUBAIOIIUX 3aITUTY UHBECTOPOB U MHBECTUIIUH,
a TaK)Ke MPeJOTBpAlEHNE aHTUMHBECTUIIMOHHBIX J€HCTBUM.

eCo3/laHre eIMHOro MPaBOBOr0 PEXKMMA ISl OTEUECTBEHHBIX U 3apyOeikHBIX
MHBECTOPOB.

e['apaHTusi OT JUCKPUMHHAIIMK, OT  HEOJAroNnpusiTHOrO  HM3MEHEHUs
3aKOHOJATENbCTBA, a TaKXe TapaHTUs [PABOBOM 3allUThl W HCIOJIb30BAHUS
pas3nuYHbIX (OPM OCYIIECTBICHUSI UHBECTUIIHI.

[ToMumMo 3TOr0, B HEM MPONUCAHBI OCHOBHBIE IPUHIIUIIBI, TPUMEHSIEMbIC Ha BCEX
ATarnax Mmpolecca MHBECTUPOBAHUS U MHBECTULIMOHHOW NIEATEIIbHOCTU B OTHOIIEHUU
KaK OTEYECTBEHHBIX, TAK M1 HHOCTPAHHBIX HHBECTOPOB.

B 3akone coxpaHwica oOecnedrMBaeMble TOCYIapCTBOM TapaHTHH IPaB
MHOCTPAHHBIX MHBECTOPOB, BKJIIOYAsi CBOOOIHOE UCITIOJIb30BAHUE U MEPEBOJ CPEJICTB,
UX BO3BpAT B CBSI3U C MPEKPAICHUEM HHBECTUIIMOHHOUN NI€SITEIHHOCTH, 3alIUTY OT
HAIMOHAIM3AIMM WM  OKCOPONPHAIIMKM M HEOJAronpusiTHOr0O  M3MEHEHUs
3aKOHO/IATENIhCTBA, TAPAHTUM TJIACHOCTH U OTKPBITOCTH, & TaKXKe JIPYTrHe TapaHTHH,
KOTOpblE MOTYT ObITh IpeaocTaBieHbl [IpaBUTENbCTBOM B JOMOJHEHHE K
MEePEUUCIECHHBIM TapaHTusiM. Kpome Toro, HeM3MEHHBIM OCTAE€TCS ¥ IIPABOBOU PEKUM
WHOCTPAHHBIX WHBECTHUIIMN, TMOJ KOTOPHIM MOJpa3yMeBaloTcsi 0coOble MpaBa
WHBECTOPOB (HANpuUMeEp, OTACIbHBIA THUI BU3, YCJIOBHS TOJYyYECHHUs BHAA Ha
KUTEIBCTBO U JIPYTUE€), MOPSAOK MPHUBICUCHUS] HHOCTPAHHBIX PAOOTHUKOB W
CTpaxOBaHWE MHBECTHUIMHN. A Takke, 3aKOH MPEACTABISIET Oojee JeTau3uPOBAHHBIN
U CHCTEeMATH3UPOBAHHBIA PEKUM DPETYJIUPOBaHUS B cepe MHBECTULIUNA U BBOJUT
JIOTIOJTHUTENIbHBIE UHCTPYMEHTBI MOAEP>KKU NHBECTOPOB, BKJIIOYAS:
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NHBeCTUHIMOHHBIA HAJIOTOBBIA KPeIUT — HAJIOrOIUIATEIbIIUK — MHBECTOP B
TEUEHHUE ONPEICTICHHOI0 CPOKA UMEET MPABO Ha YMEHBIIEHUE TPUUUTAIOIIUXCS C HETO
HAJIOTOBBIX IJIATEKEH, a 3aTeM MO3TAITHO YIUIAYMBAET CYMMY KPEIUTa U HAYUCIICHHBIE
MPOIICHTHI;

NuBectuniuonHas cyocuausa — (QUHAHCOBOE CONEWUCTBHUE, MPEIOCTABISIETCS
[IpaBuTenbcTBOM B dbopme CTPOUTENHCTBA BHEIITHUX HUHXEHEPHO-
KOMMYHUKAIIMOHHBIX CETEH, TMO0 HAJTOTOBBIX U TAMOKEHHBIX JILIOT. [2]

Ha pa3zButne sxoHomMuku u comnuanbHOM cdepbl Pecnyonuku Y30ekuctaH B
sHBape-nexkadpe 2022 rona 3a cYeT BCEX HCTOYHUKOB (PMHAHCHPOBAHUS OBLIIO OCBOCHO
269,9 TpaH. CyM MHBECTHIIMIA B OCHOBHOM KamuTai, uto coctasysieT 100,9 % k 2021
rony.

NHBecTHLIIM B OCHOBHOM KAaIIMTAJ - COBOKYITHOCTh 3aTpaT, HAIIpaBJICHHBIX Ha
MpUOOPETEHNE U BOCITPOU3BO/ICTBO HOBBIX OCHOBHBIX (JOHJIOB.

JlunamMuka 00beMa MHBECTHIIMI B OCHOBHOM KaIlMTaJl 3a MOCISAHUE MIECTh JIEeT
MOKa3aja, YTO OH BO3POC MOYTH B YETHIPE paza U UMEET TEHECHIIUIO K POCTY.

JInHaMuKa 00beMa MHBECTHLUI B OCHOBHOW KaluTaJl, TPJH. CyM.

Ecnu B3riasHYTH Ha TEMITBI pocTa 00beMa MHBECTHUITUHN 3a MOCIEIHUE TOIBI, TO
CTAHOBUTCS O4€BUIHBIM, UTO 710 2019 rona on yBenmuuuBacs u gnoctur 138,1%, B 2020
roay pe3ko ynai ao 95,6%, 3areM OpOoJOIAKWI PacTH U K HACTOSILEMY IMEPUOIY
coctaBminl00,9 %.

- —
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JIlMHAMMKA TEeMIIOB POCTA HHBECTULMI B OCHOBHOM KanuTaJj, B %

B suBape-nexabpe 2022 roma 59,1 % w3 umMcna OCBOCHHBIX WHBECTHUIINNA B
OCHOBHOM KkamuTaj, uiaud 159,6 TpnaH. cym, Obun TpoUHAHCHUPOBAHBI 3a CUET
MPUBJIEYEHHBIX cpeacTB, octainbhubie 40,9 %, wmum 110,3 TpaH. cym, — 3a cuer
COOCTBEHHBIX CPEJICTB MPEANPUATUN U HAaceTeHus. 3]

[lepedenp BaKHEHUIIMX MHBECTULMOHHBIX MPOEKTOB, OCYIIECTBICHHBIX 32 CYET
WHOCTPAHHBIX KPEAUTOB TIOJ] TOCYAAapCTBEHHYIO rapantuto Pecrybnuku ¥Y30ekucraH,
B siHBape-aekadpe 2022 ropaa:

v Buenpenne aBTOMATU3UPOBAHHON CHUCTEMBI KOHTPOJSA U ydera
MIPUPOJIHOTO rasza

v CtpouTenbCcTBO TYpUCTHUYECKOTO IIeHTpa B CaMapKaHACKON 00J1acTH

v PekoHCTpyKIIKA U paclIMpeHUE CUCTEM KaHaln3aluuu ropoaos ['ynucran,
[upun n SAuruep CoipaapbUHCKOM 0071aCTH

v MopaepHu3anusi TEXHOJIOTHYECKOTO O0OpYIOBaHHUS U pPaCHIUPEHUE
CUCTEM CBSI3U

v Peabunuranus Amy-byxapckoi uppuralimOHHOM CUCTEMBI

v PekoHCTpyKIIMS U CTPOUTENHCTBO CHCTEM MUTHEBOTO BOJIOCHAOKEHUS U

KaHaJn3allui TOPOAOB U PailOHOB TallIKEHTCKOM

Campblii BBICOKHI TTOKa3aTellb MHBECTUIIMN B SKOHOMUKY Y30€KHCTaHa 110 UTOraM
2022 roma c mokazarenem 20,3% oT OOMMX HMHOCTPAHHBIX BJIOXKCHUH  HMMEeT
Poccuiickas @enepauus. Ha sropom mecte KHP ¢ noneii B 16,4%, Ha Tpetbem Typuus
- 10,1%.

B 2022 romy EBponeiickuii OaHk pexkoHCTpykiuu u pas3Butusi (EBPP)
naBectupoBan moutu 900 mumH. moyutapoB CIIIA (839 miH. eBpo) B 26 IPOEKTOB B
VY30ekucrane, 4yTo JejaeT CTpaHy BeAyluM noiy4dareneM ¢uHancupoBanus EBPP B
[enTpanbHOl A3uu Tpetwil ToA moapsa. MuBecTuuu ObUTM OCYIIECTBIICHBI B
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pa3MYHbIE CEKTOpa AKOHOMHUKHU: OT BO300OHOBIISIEMBIX HCTOYHHMKOB HSHEPTUU [0
(MHAHCOBBIX YUPEKICHUI.

B teuenne 2022 roma EBPP momor yny4ymuTe MHBECTULMOHHBIA KIMMAaT B
VY306ekucTane, coAeHCTBOBaB MPOBEACHUIO MEPBOrO TuieHapHOro 3acenanus Cosera
WHOCTPAHHBIX HHBECTOPOB, IUIATGOPMBI [JIsl JHUAjora MeXIy Y30eKHCTaHOM u
MHOCTPaHHBIMU UHBECTOPAMHU.

[Tepexon k ‘“3enmeHON” IKOHOMHKE SIBIISICTCS Ba)XHOW YACThIO KOH(HUTypamuu
naptHepcTBa Mexxay EBPP u Y306ekucranom.

EBPP opranm3zoBan 1Ba CHHIUIIUPOBAHHBIX KpeauTa Ha 00IIyI0 cymmy 520 MITH.
nosmapoB CIHIA nist oka3aHus OMOLIM B CTPOUTEIBCTBE M BBOJE B AKCIUIyaTallUIO
IBYX BETPSAHBIX 3JIEKTPOCTAHLMKA O0O0IIeld yCTaHOBJIEHHOW MomHocThio 1 I'BT B
byxapckoit ob6mactu. Ha ceromssimamii JeHb 3TO (UHAHCUPOBAHUE SIBISETCSA
kpynHeimuM npoektoM EBPP B 001acTu BO300HOBIISIEMBIX UCTOYHUKOB YHEPTUU B
pEruoHax ero AesiTeIbHOCTH.

bank Takxe opraHuzoBaJl (PUHAHCOBBIM MAKeT B pa3Mepe 75 MHUIMOHOB
nomnapoB CIIA nana  pa3paboOTKH, CTPOUTENbCTBA W AKCIUTyaTallMd HOBOM
BeTpodJieKTpocTaHIuu MorHocThio 500 MBT B HaBowmiickoi o6nactu Y306ekucrana.
3Oto ObLT nepBbId POEKT B LleHTpaibHON A31H, B KOTOPOM HCIIOIb30BAJIACH CUCTEMA
Identiflight, cnocobHast oOHapyXMBaTh U OTCJIEKUBATH NEPHATHIX, MOABEP>KEHHBIX
PUCKY CTOJKHOBEHHUS, M 3alyCKaTh AaBTOMATHUYECKOE OTKIIIOUEHHE BBIOPAHHBIX
TypOuH.

Ha cerognsmnuii ness EBPP 1 MMHUCTEPCTBO SKOHOMHUYECKOI'O Pa3BUTUS U
COKpallleHus OemHOCTH Y30€KHCTaHa COBMECTHO pa3padaThiBalOT HAllMOHAIbHYIO
MpPOrpaMMy IO COKpAIIEHUIO BHIOPOCOB MeTaHa, YTOOBI TTOMOYb CTPaHE TOCTHYb
neneit ['mobansHOrO 00513aTenbeTBa 10 MeTany (GMP), mbITasich COKpaTUTh BHIOPOCHI
Merana Ha 30% k 2030 ronuy.

PernonasnibHpie KOMMYHalbHBIE TpenNnpusatTas Y30ekucraHa mnomyuwinn 120
MUIJIIMOHOB nojutapoB CIIIA B BuaEe pacHIMpPEHHOTO OJTOCPOYHOrO CYBEPEHHOTO
KpeauTa JiJIsl YCWIIMH 10 JIeKapOOHU3aluKu 4epe3 mnepepadoTKy TBEPbIX OTXOJO0B B
perunonax Xope3M u KapakanmnakcTaH. 9T0 COOTBETCTBYET 00s3aTeIbLCTBAM CTPAHBI 110
ITaprkcKOMy COIIalIEHUIO.

Kak BHIHO U3 BBIIECKA3aHHOI0, KaK MOAYEPKHYJ Halll yBaxaeMblii [Ipe3nuient
[I.Mup3uées, cerojius, 4To AJisi TOro, YTOObI BOWTH B UHCIIO SIKOHOMUYECKH Pa3BUTHIX
CTpaH, KaXJas CTpaHa JOJDKHAa VYAENATh 0co00€ BHHMAaHHUE MPUBJICYCHHUIO
WHOCTPAHHBIX WHBECTUIIUM, T.K. YEM BbIlIE€ 00bEM MHOCTPAHHBIX MHBECTUIIMH, TEM
ObIcTpee OyAeT UATH NMPOLIECC IKOHOMUYECKOTO Pa3BUTHSI TOCYAapCTBa.

B 3akioueHue cneayer OTMETUTh, YTO HE TOJIBKO TpaxaaHe PecmyOnuku
VY30ekuncTaH, HO ¥ COCEAHHUE CTPAHbI MPU3HAIOT, UTO Onaroaaps ycuiusm [Ipesunenra
Pecniybnuku Y36ekucran [II.Mup3uéeBa, 00beM WHOCTPAHHBIX HHBECTHUIIUN B HAIILY
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CTpaHy 3a MOCIEAHUE TOJIa YBEIIMUMICA B HECKOJIBKO pa3. DTO CBA3AHO C TEM, YTO HA
HAIIMOHAJIBHOM YPOBHE 3TOM 00OJacTu yzaemnsercs OoNblIoe BHUMAaHUE, U 00bEM
(YHAHCHUPOBAHUS ATUX MEPONPUITHI PACTET C KaXKIbIM I'OJIOM.
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