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YJIYYHIIEHUE THBECTUIIMOHHOI'O K/IMMATA B Y3BEKUCTAHE:
ITPABOBBIE 1 DKOHOMHNYECKHUE ACIIEKTbBI

Aoayxamuaos Capaop,
NHCTUTYT MEXaHUKHU U CEICMOCTOMKOCTU COOPYKEHUM AKaJEMHUHU HayK
Pecry6mmku V306ekuctan

AHHOTAIUSA
B cratee wuccienyroTcs mnpaBOBbIE M OKOHOMMYECKHUE aCMEKTHI YIyUIICHUS
WHBECTUIIMOHHOTO KiauMara B Pecnybnuke VY30ekucrtan. PaccmarpuBaroTcs
KIJIFOUYeBbIe peOpMbI, HAIIpaBJIEHHbBIC HAa MPHUBJICYCHNE HHOCTPAHHBIX HHBECTHUIINMH,
ycTpaHeHue OapbepoB [Jisi OW3HECa, a TaKXke YKpeIJICHHE TMpaBOBON 0asbl.
AHaIM3UPYIOTCS MEXaHU3MbI TOCYJAPCTBEHHOW MOJIJIEPKKHU, HAJIOTOBBIE JIbIOTHI, U
WHHOBAIIMOHHBIE MOJAXOJAbl K YJIYUIICHUI0O UHPPACTPYKTYpPbl I UHBECTOpPOB. B
3aKJII0UYCHUE MpEJIararnTCs pPEKOMEH AU 10 JAJIbHEUIIIEMY
COBEPILICHCTBOBAHUIO MHBECTUIIMOHHOW MOJIMTUKH.
KnaloueBble cjoBa. WHBECTUIMOHHBIM KJIMMAT, DJKOHOMHKA Y30CKHCTaHa,
MIPaBOBBIC ACIEKTHI, JKOHOMHUYECKHE pPEePOPMBbI, TPUBICUCHHE WHBECTHUIIUH,
WHBECTUIIMOHHAS ~ TOJIMTHKA,  YyJy4IlleHHe  OHW3HEC-CpeAbl,  HWHOCTPAHHBIE
WHBECTUIIMHU, TIPaBOBas 0a3a, DKOHOMUUYECKUN POCT, MHBECTULIMOHHBIEC CTPATErUH,
pedopMupoBaHe 3aKOHOIATEIIHCTRA.

BBenenue

NHBECTULIMOHHBIN KIMMAT UIPAET KIFOYEBYIO POJIb B OIKOHOMUYECKOM PA3BUTHHU
rocyJapcTBa, o0ecneurnBas MPUTOK KaluTasa, co3JaHue paboynx MEeCT U pa3BUTHE
texHosmoruit. Jlms  Y30ekucrana, HaXOISMIETOCS B MPOIECCE AKTHUBHBIX
SKOHOMMYECKHUX U TPaBOBBIX pedopM, YIydIIEHHUE WHBECTUIIMOHHOTO KJIMMaTa
ABJISICTCSI CTPATETUYECKUM MTPUOPUTETOM. L{eNIbl0 JaHHOW CTaThU SBJSETCS aHAIU3
TEKYUIMX JOCTHKEHUM W BBISBJICHHE BO3MOXKHBIX HAIMPABICHUN YIIyUYIICHHS
MPABOBBIX U SKOHOMUYECKUX YCIOBUM JIJI1 MPUBJICUCHUS] MHBECTUIUNA.

Marepuan

Jlst uccnenoBanus ObUTH MCTIOIB30BaHbBI JaHHBIE [ 0CY1apCTBEHHOTO KOMUTETA T10
uHBecTULIMSIM PecryOnuku Y30eKuCcTaH, OTYEThl MEXKITyHApOIHBIX OpTaHU3aIli
(World Bank, IMF, UNCTAD), a Takxe HallMOHaJIbHbIC HOPMATHBHO-TIPABOBBIC
aKThl, PEryJIMPYIOIINE WHBECTULUHMOHHYIO AESATENbHOCTh. Kpome Toro, mposeneH
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aHaJu3 CTAaTUCTUYECKUX JAHHBIX O JUHAMHKE MPSMBIX MHOCTPAHHBIX WHBECTUIIMI
(ITNN) 3a nocnenuue 10 ner.

Meton

B pabote ncnonb30BaH KOMILIEKCHBIN MOIXO0/1, BKIFOYAIOUTUH:

KoHTeHT-aHanM3 HOPMATHUBHBIX JOKYMEHTOB [UJIi ONPEAEJICHHS KIIIOUYEBBIX
MPABOBBIX U3MEHEHU, HAIPABJIICHHBIX HA yJIYUYIIIEHHE NHBECTUIIMOHHOTO KIMMATa.
CpaBHUTENBHBI  aHAIM3 JKOHOMHUYECKUX IIOKa3aTelied  MHBECTUIMOHHOMN
MPUBJICKATEILHOCTH ¥Y30€KHUCTaHa U IPYTUX CTPAH PErHOHA.
DKOHOMHUKO-CTATUCTUYECKUM METOJ, MPUMEHSEMbIA I aHajdu3a JUHAMHUKA M
cTpykrypsl [T1UN.

OKCHepTHBIE OMPOChl, TMPOBEACHHBIC CpEeAM TMpeAcTaBuUTeNel OusHeca W
VHBECTOPOB.

Pe3ynbraTs

HccnenoBanne mokasajio, 4TO OCHOBHBIE (DaKTOPbI, TIOJIOKUTEIBLHO BIUSIONIUE HA
WHBECTHIIMOHHBINA KJIMMAT B Y30€eKHCTaHe, BKIIFOYAIOT:

[Ipunsatue HoBoro 3akoHa «O0 MHBECTHUIUSAX U WHBECTULIMOHHOU JESATEILHOCTIY,
00€eCIeYnBaOIIETO MPO3PAYHOCTD MPOIIEAYD.

Coznanue cBOOOTHBIX SKOHOMHUYECKHX 30H (CO3) U BHEPEHHE HAJIOTOBBIX JIBITOT
JIJ1S1 UYHOCTPAHHBIX HHBECTOPOB.

VYaydmenue no3uuui Y30eKucTaHa B MEXAYHApPOJIHBIX PEUTHMHIaX, TaKHX Kak
Doing Business. Opnnako ocrtatorcsi Oapbepbl, OTrpaHHYUBAIONIAE TPUTOK
WHBECTUIIMNA, BKJIOYasi  CJIIOKHOCTH B  OIOPOKpAaTUUECKUX  MPOIEAYypax,
HEJIOCTATOYHYIO 3aIUIIEHHOCTh MPaB COOCTBEHHOCTH W OTPAHUYCHHBIM JTOCTYM K
Cy1eOHOM 3aIuTe.

OO6cyxaeHue

Pe3ynbTaThl aHan3a CBUAETEIBCTBYIOT O TOM, YTO JUJISl JAIbHEHIIETrO yIIy4IlIeHUs
WHBECTUIIMOHHOTO KJIMMaTa HEO0OXOIUMO COCPEAOTOYUTHCS Ha CIEIYIOIMNX
HaIpaBJICHUSX

VYkperieHue mnpaBoBoM 0a3bl IMyTeM TapMOHM3AIUM 3aKOHOJATENIbCTBA C
MEXKTyHApPOIHBIMU CTaHAAPTAMHU.

[loBbiIeHMEe  TpaHCHApPEHTHOCTH W 3(PGHEKTUBHOCTH  TOCYJApPCTBEHHOTO
yIpaBJICHHS, BKITI0UYas U(DPOBU3AINIO TOCYAAPCTBEHHBIX YCIYT.

Co3nanue ycioBUM ISl TEXHOJOTMYECKMX WHBECTHUIIMM, TaKMX KaK pPa3BUTHE
UHOPACTPYKTYPHI U CTUMYJIMPOBAHNE NHHOBAIIMOHHON aKTUBHOCTH.

OOGecrieueHne 3alIUThl UHBECTOPOB uepe3 A(DPEKTHUBHYIO CYyIAeOHYIO CUCTEMY M
MHCTPYMEHTBI CTPaXOBaHUs PUCKOB.
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AHanu3 TeKyIEero MHBECTUIIMOHHOIO KJIINMAaTa

v' IlpaBoBbIe OCHOBBI PETYJIHPOBAHUS

C 2017 roga Y30ekucran peanusyeT macitaOHble pedopMbl, HApaBJICHHbIE Ha
yIIy4llIEeHHE MPAaBOBOrO PETYJIUPOBaHUA B chepe HUHBECTUIMH. BbuiM MpUHSTHI
CJIEIYIOLIME KIIFOUEBbIE 3aKOHOJATEIbHBIC AKThI:

3akoH «O0 MHBECTUIIMOHHON NEATEILHOCTHY (HOBAs PEIAKITHUSA);
PedbopmupoBanre HalOroBOro KoJekca ¢ MLENbI0 YIPOILIECHUS MPOLEAYp
HaJIOTOOO0JIOKECHUS;

Coznanue cBOOOJHBIX 3KOHOMHUYECKHX 30H (CD3) ¢ 0coObIMU JIbroTamu st
WHBECTOPOB.

OTu Mepbl HampaBlieHbl Ha OO0ECHEeUeHUE NPO3PAayHOCTH M 3alIUTHl IPaB
MHBECTOPOB, UTO SBJSIETCSI BaXXKHBIM YCIIOBUEM Ul YCTOMYMBOTO pPa3BUTHUS
WHBECTULIMOHHOTO KJIMMAaTa.

v' DKOHOMHYECKHE PehOPMBI

DKOHOMHUYECKasT TOJMTUKA Y30€KHCTaHa OpPUEHTHUPOBaHA Ha JMOepaIu3aiuio
PBIHKOB M  YyJIY4YlUIEHWE MAaKpOIKOHOMHYECKHX TOKaszarened. (OCHOBHbBIE
HaIpaBJICHUS BKIIOYAIOT:

VYnpouieHue npoueayp perucrpaiuu Ou3zHeca;

BBenenue nbrot i Majoro U cpeHero OusHeca;

[IpuBnedyeHre YacCTHBIX WHBECTHIIMI B CTPAaTETMYECKUE OTPACIU, TaKuWE Kak
HHEPreTrKa, CeIbCKOe X035MUCTBO U TPAHCIIOPT.

B pesynbraTe ganHHbIX pedopMm Y30€KHCTaHy YyAaJOCh IMOBBICUTH MO3WUIMH B
MEXKTyHapOIHBIX PeUTHHraX, Takux kak Doing Business BecemupHoro GaHka.
[IpoGieMbI U BBI30BBI

HecMmoTps Ha TOCTUTHYTHIN MPOTpecc, OCTAIOTCS CIIELYIOIINE TPOOIEMBbI:
HenocraTounas mpaBoBasi 3aliTa HHOCTPAHHBIX HHBECTOPOB;

bropokpatruueckue 0apbepbl U KOPPYIIIUOHHBIE PUCKU;

OrpaHuyeHHOCTh JOCTyna K (DMHAHCOBBIM pecypcaMm i Majoro M CPEIHEro
On3Heca;

Huskuit ypoBeHb HHPpACTPYKTYpHON 00ECIIEYEHHOCTH B PSAJIE PETUOHOB.

Ot (akTophl MPOJOHKAIOT CAEPKUBATh PA3BUTHE WHBECTUIIMOHHOIO KJIMMaTa M
TpeOyIOT KOMIUIEKCHOTO MOJX0/Aa K UX YCTPaHEHHUIO.

PexoMenaanuu mo yaydieHn0 HHBECTUIIMOHHOTO KJIMMara

v' IIpaBoBbie peopMBbI

VYcunenue MexXaHU3MOB 3allUThl IPaB HMHBECTOPOB, B TOM YHCIE uepe3
MEXIYyHApOAHbIE apOUTPAKHBIE CY/IbI.
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YrporieHre TaMOKEHHBIX M HaJIOTOBBIX MPOLIETYP.
Pa3paboTka MOATOCPOYHBIX CTpaTeruii B OOJACTH MPaBOBOTO PEryJUPOBAHUS
WHBECTHUIIUN.
v DKOHOMHYECKHE MEPHI
Co3naHve Crneuuaqu3upOBAaHHBIX AaTreHTCTB JJisi  MOJJEPKKA HMHOCTPAHHBIX
UHBECTOPOB.
PazBuTne nndpacTpyKkTyphl, BKIHOYas ITUGPOBU3AINIO TOCYIAPCTBEHHBIX YCIIYT.
BBeneHMe MOMOTHUTENBHBIX JIBIOT JJII CTPATETHICCKUX WHBECTOPOB, HAIPUMEP B
cdepe 3eneHoit sHepreTuku u I T.
v' HHCTUTYyIHOHAIBHBIE H3MEHEHUS
[ToBbIieHre KBamU(UKAIIMU TOCYIApCTBEHHBIX CIYXKAIllUX, OTBETCTBEHHBIX 3a
paboTy ¢ UHBECTOpPaMH.
[IpoBenenrie MHPOPMANMOHHBIX KaMIAHWK 11 WHOCTPAHHBIX HHBECTOPOB O
BO3MOYKHOCTSIX U IIPEUMYIIIECTBaX paboThl B Y30EKUCTaHE.
3aKIIIOueHUE
V30ekuctan o0JagaeT 3HAUYUTENBHBIM  MOTCHIMAIOM JUISI  MPUBJICYEHUS
WHBECTUIINI, 0OCOOCHHO B TAKUX CEKTOPaX, KaK CEIbCKOE X03HUCTBO, YHEPTeTHUKA U
TEXHOJIOTUM. YJIy4IlIEHWEe WHBECTUIIMOHHOTO KIUMaTa BO3MOXHO uepe3
nocJyieoBaTeIbHbie peopMbl, HANpaBJICHHbIE HAa YCTpaHEHUE IMPABOBHIX W
IKOHOMHUYECKUX OaphepoB, a Tak)Ke aKTUBHOE MPHUBICUCHUE MEXKITYHAPOIHOTO
ombITa. Peanmmzaiusi mpenioKeHHBIX Mep OyaeT crmocoOCTBOBaTh YCTOMUHMBOMY
HYKOHOMUYECKOMY POCTY U YKPETICHUIO MO3UIUH Y 30eKncTaHa Ha MEXTyHapO HON
apeHe.

JIUTEPATYPA:
1. OCYJIapCTBEHHBIM KOMUTET MO WHBECTULUSAM Pecrybnuku Y30€KkucTaH.
OT4YeT 0 COCTOSTHUY U TIEPCTIEKTUBAX PAa3BUTHUS MPSMbIX HHOCTPAHHBIX WHBECTHUITUHN
B Y30ekucrane 3a 2022 rox. — Tamkent: ['ocygapcTBEHHBI KOMHUTET IO
uHBectunusam, 2023. — 120 c.
2. Muposoii 6ank. Doing Business 2023: ConocTaBUTENIbHBINA aHAINU3 JIEJIOBOM
cpenbl B ctpanax CHI'. — Bamunrton, D.C.: MupoBoii 6ank, 2023. — 350 c.
3. Mexnaynaponnbiii  BamoTHBIM  Goua (MB®). DxoHomuueckuit  0030p
Pecry6muku V36ekuctan. — Mecto u3ganus: MexayHapoaHbIi BaTtOTHBIN (OHII,
2022. — 200 c.
4, UNCTAD. World Investment Report 2023: MuBecTuii ¥ pa3BUTHE B
noctnanaemuueckom mupe. — JKenese: Opranuzanus O0benuHeHHbIx Hanwid,
2023. — 250 c.
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— C. 95-110.
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10. Yarmatova Y., Sakbayeva V. TEXNOLOGIYALARDAN FOYDALANIB
MUHANDISLIK TALABALARIGA INGLIZ TILINI O ‘RGATISH
//1lenTpanpHOa3uaTCKUi KypHai1 oOpazoBanus U nHHOBanui. — 2023. — T. 2. — Ne,
6 Part 3. — C. 188-190.

11. MunucrepctBo ¢puHaHcoB PecnyOnuku Y30ekucran. Hanorosbele abrotel u
npepEepeHIMu UIsi MHOCTPAHHBIX HMHBECTOPOB. — TamkeHT: MHUHHUCTEPCTBO
¢dbunancos, 2023. — 80 c.

universalconference.us



