PaclumpeHunst NpUToKa MHOCTPaHHbIX MHBECTULLUA B 3KOHOMUKY
Y36ekucraHa

Mypyrosa UpuHa AHaTonueBHa —

K.9.H., OOLEHT Kadgoeapbl «baHKOBCKOro yyeTta n ayamta»,
PyctamoB Bex304X0OH A3U3XOH yFiu —

MarmctpaHT 1 Kkypca no HanpaeneHuto «baHkoBckoe aeno»,
TawkeHTckniA PUHAHCOBBIA NHCTUTYT.

B Y36ekuctaHe npoucxonaT CTPYKTypHble Npeobpa3oBaHms 9KOHOMMKU, NOLAEPXKMBAOTCS YaCTHOE
npeanpuHUMaTenbCTBO C OOHOBPEMEHHBIM COKpAlEeHWeM MpUCYTCTBMSA rocydapcTea. PeweHve aTow
3a4a4uM HEBO3MOXHO 6e3 MacwTabHoM MOBUIM3aLMN MHBECTULIMOHHbBIX PECYPCOB.

YXxe ¢ koHua 90-x romoB XX Beka B Y3bekmcTaHe cTana MNPOBOANTbLCS OOCTATOYHO XecTkas
IEeHeXHO-KpeanTHas nonmtuka, obecneymslas CHUXEHNE TEMMOB MHANAUMM U CO3aaBlIas yCnoBus ans
0300pOBNEHMS (PUHAHCOBOW cdpepbl. B uensax cozaaHus MakcmanbHo 61aronpusiTHOro MHBECTULUMOHHOIO
KnMMata Ans  WHOCTPaHHbIX  WMHBECTOPOB, OCYLWECTBAAIOWMX MpsMble  BNOXEHUS B  pasBuUTme
BbICOKOTEXHONOMMYHbIX NPOM3BOACTB, YCUNEHUS CTUMYIMPOBAHNSA NPUBEYEHNS MHOCTPAHHbBIX MHBECTULMIA
N COBPEMEHHbIX TEXHONOT Ui B PErMOHbI pecnydnunku 6bin NPUHAT psh HOPMaTUBHO-NPAaBOBbLIX JOKYMEHTOB.

OCHOBHOI MpPaBOBOro pPerynupoBaHus B o6nacT nNpuWBNEYEHUs WHBeCTUUMA B Pecnybnuke
Y3bekuncTtaH ABnsTCS 3aKoHbl «O6 MHOCTPAHHbLIX MHBECTUUUSX», «O6 MHBECTUUMOHHOW AEATENbHOCTU»,
«O rapaHTMaX W Mepax 3awuTbl NpaB WHOCTPaHHbIX WHBECTOPOB», «O rapaHTusx ceobombl
npeanpyHUMATENbCKON OeAaTenbHOCTM» U Opyrne. CnepyeT Takxe OTMeTUTb ykasbl [lpeaupeHTta
Pecnybnukn YsbekuctaH «O [OMNONHUTENbHBIX Mepax M0 CTUMYNMPOBAHWIO MPUBEYEHUS MNPSMbIX
YaCTHbIX MHOCTPAHHbIX MHBECTULMA»[1], «O OONONHUTENbHBIX Mepax Mo CTUMYNMPOBAHUIO MPUBNEYEHUS
NPSAMbIX MHOCTPAHHbIX UHBECTULMIA» [2],nocTaHoBneHne MNpe3naeHTa «O Mepax No COBEPLEHCTBOBAHMUIO
npouecca NpPVBNAEYEHNS M OCBOEHUS WHOCTPAHHbIX WHBECTULUMA W KpeauToB» [3]n nocTaHoBNEeHue
KabuHeta MwuHuctpoB «O Mepax MO COBEPLWEHCTBOBAHWUID CUCTEMbl MPUBNEYEHUS U 3G EKTUBHOMO
NCNONb30BaHUS CPEeACTB MeXAyHapoAHbIX (OMHAHCOBbLIX MHCTUTYTOB, 3apybeXHbIX NPaBUTENbCTBEHHbIX
(PMHAHCOBbLIX OpraHM3auuii U CTpaH-goHOPOB» [4]. OKcnepTbl OTMEYaloT, YTO C WX MPUHATUEM B
pecnybnuke 3HAYMTENbHO yNyywwWnacb MpaBoBas cpefja AN WHBECTULUMOHHOW OeSTENbHOCTW, YTO
6naronpmsTHO OTPa3UNOCh Ha MHBECTULMOHHOM KNUMaTe CTpaHbl 1 Macwtabax npuToka MHOCTPAHHOro
Kanutana B HauMOHaNbHY0 3KOHOMUKY.

JaHHble OOKYMEHTbl yCTaHaBNMBAKOT WUPOKYID CUCTEMY rapaHTWid, NbroT u npedoepeHumnin ans
WHOCTPAHHbIX UHBECTOPOB M NPEANPUSATUIA C UHOCTPAHHBIMU MHBECTULMAMUK. 3anpewaeTcs yCTaHOBNEHNe
MWHUCTEPCTBaMK, BEAOMCTBAMW, FOCYHAPCTBEHHbIMW OpraHaMy Ha MecTax, MPaBOOXPaHWUTENbHbIMK W
KOHTPONMPYIOWMMI OpraHamMu, KOMMEPYeCKUMM 6aHKaMn OOMONHUTENbHbBIX TPebOoBaHW N OrpaHNYeHuiA,
CBSI3AHHbIX C AEATENbHOCTbIO MHOCTPAHHBLIX MHBECTOPOB U NPEANPUSATAIA C MHOCTPAHHBIMU MHBECTULIMAMM.

B HEKOTOpbIX Ccny4asX Ha OCHOBE 3ak/jilo4aeMblX WHBECTULMOHHbIX O0roBOpoB WHOCTPAHHbIM
MHBECTOopamM MOryT 6bITb npenoctaBneHbl OOMONHUTENIbHbIE TrapaHTUKM W Mepbl 3aWWnTbl npasB npu
MNHBECTNPOBaHNN B:

® npuopuTeTHble oTpacnu, obecneuynBarolwme NPOrpPecCrBHbLIE CTPYKTYPHbIE W3MEHEHWUS 3KOHOMMKM
CTpaHbl;

® NpUOpUTETHbIE NPOEKTbI, peanu3aumsi KOTOpbIX HanpaBfeHa Ha YKPenneHne W pacwupeHue
3KCMOPTHOro noTeHumana pecnybnuku;



® MpoekTbl B Ccgepe Manoro npeanprHUMaTenbCcTBa, KOTOPble OPUEHTUPYIOT AesTeNbHOCTb
X035MCTBYlOWNX CyObekToB Ha rnybokyilo nepepaboTky CbipbsS WM MaTepuanos, NPOWM3BOLCTBO
noTpebnTenbCKMX TOBAPOB U yCNyr, obecrneyeHne 3aHSTOCTM HaceneHus.

C 2012 r. B passBuMTMM HaAUMOHANBHOrO 3aKOHOAATENbCTBA HAYMHAETCA HOBbIA  aTan,
XapakTepusyowWwmnincs MoBbllWEeHHbIM BHUMaHWEM K BOMpocaMm QOpPMUPOBAHUSA PaMOYHbIX YCNOBUIA AN
6usHeca. Tak, BaXHbIM MEXaHW3MOM B AabHEWWeM ynyyweHUun UHBECTULMOHHOIrO knumarta cran Ykas
MpeanpeHTa Pecnybnukn Y3beknuctaH «O Mepax nNo ganbHenwemy KapavHanbHOMY yNyylWeHUo AeN0BOM
cpenbl U npepocTasneHunio 6onbwei ceobonpl nNpeanpuHuMaTenscTBy» [5]. [aHHbIi HOPMATUBHBIA aKT
HanpaBneH Ha KapAMHanbHOe YynydylweHue A[enoBOW cpefdpl, co3paHve Havmbonee npuBneKkaTenbHbIX
YyCNoBMIA AN  OCYWECTBNEHUS MpeanpuHUMaTeNibCKON [esATeNbHOCTU, COoKpalleHue, YnpouweHune w
MOBbIWEHNE YPOBHSA MPO3PaYyHOCTWN BCEX BWAOB MpoLenyp, CBA3aHHbIX C OEeATENIbHOCTbIO NPeanpuaTum,
BHeApeHue obWenpuHSATON B MMPOBOI NPaKTUKe CUCTEMbI KPUTEPUEB OLIEHKW YCNOBWIA BeaeHus buaHeca n
Ha 9TOM OCHOBE [anbHeiwee MOBbIWEHNE MEXOyHapoOHOro pPenTuHra YpPOBHA OENOoBOro U
WHBECTULMOHHOIO K/iMaTa CTpaHsbl.

Hapsgy c o6leycTaHOBNEHHBIMA TaMOXEHHbBIMA W HANOrOBbIMW NbroTamu, MPUHATBIMA B
Pecnybnuke Y3bekucTtaH, BBeAeH psn npedepeHunii, NpeaocTaBnsieMblx NPeanpusTMaM onpeneneHHbix
oTpacnein 3KOHOMWKW, TMpPUBNEKawWWM MpsaMble, YacTHble WHOCTPaHHble UWHBeCcTMUUKW. JlaHHble
X035MCTBYOWME CyOBEKTHI OCBOOOX JAOTCA OT ynnathbl Hanora Ha NpubbiNb IOPUANYECKUX NULL, HANora Ha
MMYLECTBO, Hanora Ha 61aroycTponcTBO M pasBUTNE COLMANbHON NHAPPACTPYKTYPbI, €AMHOrO HANOroBOro
nnatexa Ana MUKpoUPM 1 Manbix NpeanpuaTuii, obssaTtenbHbiXx OTYMCNeHuA B PecnybnukaHckuii
OOPOXHbIN OOHA,

B pesynbtate npuHaTbix mMep Y3bekuctaH B 2015 rogy no aBTOPUTETHOMY MeXIyHAapOOHOMY
PEVTUHIY, XapakTepuayoweMy ycnosusi BeaeHus 6usHeca, nosbicuacs Ha 16 NyHKTOB U 3aHsN 87 MecTo
cpean 189 ctpaH Mupa. Kak oTmMeyeHo B Joknane BcemupHoro 6aHka, pecnybnvka B HacTosiuee BpeMs
BXOOWT B NEPBYI0 OECATKY CTPaH, KOTOpble 3a MOCNeaHNA rog SOCTUI N Hannyywmnx pesynbTaTos B cipepe
nenoBsow cpenpl [6].

Peannsauus atux Mep OnaronpusiTHO OTpasunacb Ha AMHAMMKE OCHOBHbLIX MokasaTenen,
XapakTepuayowmx nNpuBleyYeHne B HaLNOHANbHYK 3KOHOMWUKY MHOCTPaHHbIX uUHBecTuumin. B 2014 rony
06bEM UHBECTMLMIA B OCHOBHOI KanuTtan Bblpoc Ha 9,6% k 2013 rony u coctaemn 33,7 TpnH cyM. Npu aTom
ceblwe 20% Bcex KanuTanbHbIX BAOXEHWA, wunu 6onee 6,8 TPAH CyM, COCTaBUMAN WHOCTPaAHHbIE
WHBECTULMN N KPEOUTbI.
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B MHESCTHL MK B CQCHOBHOM HanuTan BCErD

B MHOCTPaHHbIE UHBECTHLWMKA W KpeauTEl B CCHOEHOM HanuTan

Puc.1.dunHamuka pocta UHBECTMUNIA B OCHOBHOW KanuTtan.
B TOM 4MCNEe NHOCTPAHHbIX UHBECTULINIA N KPEANTOB (TP/IH CyM.)

Heobxooumo otmetntb, 4to B 2015 r. 0coboe BHUMaHWE yOensanoCb peanu3aumm Mep,
HanpaBfEHHbIX Ha MNOBbLIWEHNE KOHKYPEHTOCMOCOOHOCTN HauMoHaNbHOW 3KOHOMMKK. [pyu 3TOM
BaXXHEeMWnMmn 3aaadamm SBASANCh OCYLECTBEHNe MacwTabHOn anBepcmdmkaumny Npon3BoaCcTBa B LENsX
NPOIOBNXEHNSA OTEYECTBEHHOM MPOAYyKUUN HA BHELWHWE PbIHKW, CO34aHMWE HOBbIX BbICOKOTEXHOMNOMNYHbIX
npounseoncTe. ObecneumBanocb oOnepexaiwllee pasBUTME Tex OTpacneil, KOoTopble MOryT cTaTtb
NOKOMOTMBaMM 3KOHOMUYECKOro pocTa. BaxHenwumm uensmm SBRSAOCb TakXe ycTpaHeHue nperpag u
orpaHuyeHuid, NpenocTaBneHne nonHoin ceobodpl Ha NyTU PasBUTUS YaCTHOW COBCTBEHHOCTU N YACTHOrO
npeanpuHUMaTenbCcTBa, BblpaBHUBAHME  YCNOBWIA  KOHKYPEHUMWM AN NpeanpuaTtuié BCceX oOopM
COBCTBEHHOCTM ( B TOM Y/CNE — MO YPOBHIO HANOro0610XEHNS).

B pesynbTtaTte peanusauum npuHaTtbix mep B 2015 r. B Y3bekncrtaHe 6bino OCBOEHO MHBECTMUMIA 3a
CYeT BCEX UCTOYHWKOB (PUHAHCUPOBaHMSA B akBuBaneHTe 15,8 mnpa monn. CWA, wnm ¢ poctom npoTmB
2014 ropa Ha 9,5%. Mpu aTom 6onee 3,3 Mnpa 40NN Unu cBbiwe 21% BCEX MHBECTULIMIA —3TO MHOCTPAaHHbIE
WHBECTMLUNN, U3 KOTOPbIX 73% COCTaBNSAOT MpPsiIMble MHOCTPaHHble UHBECTMUMN. HeobxoamMMo OoTMEeTUTb
4TO 67,1% OT BCEX MHBECTULMIA BbINO HanpaBneHo Ha NPON3BOACTBEHHOE CTPOUTENLCTBO. DTO NO3BONUIO
B 2015 r. obecneunTb BBOA 158 KpPYMHbIX MPOU3BOACTBEHHbLIX 06BHEKTOB 06LWeEn CTOMMOCTbIO 7,4 MNpA
nonnapos [7].

B uensx npomonxeHus MacwTtabHbix npeobpasoBaHuii B pecnybnuke peicteyet [Nporpamma
HanbHenwero pepopMrnpPoOBaHNs, CTPYKTYPHbIX NpeobpasoBaHnii u amBepcuukaLmm 3KOHOMMKN Ha 2015-
2019 rogbl, koTopas BkmodyaeT B cebss Mepbl Mo obecneyeHWo HaOeXHOW 3awuTbl YacTHOW
COOCTBEHHOCTU, BHELPEHWMIO COBPEMEHHBIX METOLOB KOPMOPATWBHOMO YMNpaBleHWUs, MOOEPHU3ALMUO U
ImBepcmdukaumio NnponsBoacTBa.
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