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BBE/IEHUE
AKTYaJIbHOCTH HCCJIeI0BAHNA. Heob0xoauMocTh oOecrieueHus

yCTOMYMBOTO ¥ 3()PEKTUBHOTO pPa3BUTHUS  OTEUECTBEHHONM HSKOHOMHKH
MpeAnoiaraeT BBISIBJICHUE M MCIOJIb30BaHUE YCIOBUU U 3aKOHOMEPHOCTEH,
XapaKTEepPHBIX  JJII  COBPEMEHHOW  MOJIENIM  COI[MATIbHO-2KOHOMUYECKUX
oOllleCTBEHHBIX OTHOIIEeHU. VccienoBaHusi MOKa3bIBalOT, YTO B YCIOBHUAX
COBPEMEHHOM  Tlo0anu3allid  Cpeid  JOMUHUPYIOIUX  (AaKTOpOB U
3aKOHOMEPHOCTEH pa3BUTHS OTEUECTBEHHOM HSKOHOMHUKH 0CO00€ MECTO
3aHUMaeT CoO3/laHhe OJarompUsITHOIO WHBECTULIMOHHOIO KiIUMara. OITO
OOBSCHSIETCSI TE€M, YTO HMMEHHO YpPOBEHb HM3YYEHHOCTH HWHBECTUIMOHHOIO
OMbITA, CJIOKUBIICHCS WHBECTUIMOHHON CHUTyallud M WX allpOKCUMAaIUU
MO3BOJIAET pa3pabaThiBaTh HAy4YHO OOOCHOBAaHHBIE PEKOMEHIAIUMU IO
MOBBIIEHUIO 3(P(EKTUBHOCTH MPUBJICUCHUSI WHBECTUIMNA B HAIMOHAIBHYIO
APKOHOMHUKY, Ha TPAKTUKE pPeau3yIoIIUecs MyTeM CO3JaHusi OJIarompusiTHOTO
MHBECTUIIMOHHOTO KJIMMATa.

Hcnonp30oBaHue WHOCTPAHHBIX WMHBECTUIIMN SBISIETCS OOBEKTHUBHOMU
HEOOXOJMMOCTbIO, OOYCJIOBJIEHHON CUCTEMOW ydacTHsi YKOHOMHUKH CTpPaHbl B
MEXKIyHApOJHOM pa3/IeIeHUd TpyJa W TMEpPeIuBOM KamuTajlia B OTpaciw,
CBOOOJHBIC ISl TpennpuHuMaTenbcTBa. OIHOW U3 YEpPT COBPEMEHHOMU
r00anu3aiuy  SIBISCTCS YCUJICHUE 3HAYEHUsST HWHOCTPAHHBIX WHBECTUIIUMN.
3HayeHUE HMHOCTPAHHBIX HMHBECTULIMM JIsi SKOHOMHUK BCE€X CTpaH MHUpa, U
OCOOCHHO ISl Pa3BUBAIONIMXCS TOCYJApPCTB PE3KO BO3pPACTa€T B CBSI3U C
HEOOXOJUMOCTBIO CTPYKTYPHOH M TEXHOJOTMYECKONM HX MOJECpHU3AIMUA B
YCIOBUSIX MHUPOBOTO  (PMHAHCOBO-3KOHOMHMYECKOTO Kpu3uca. Kak ObUIO
ormeueHo IIpesumnentom PecnyOnuku  V3bekuctan W. A KapumoBbim
«BaxxHeHuM yclioBUEM UM MUCTOYHHUKOM pPEau3alli Mep M0 MOAECPHU3ALMNU U
OOHOBIICHHIO CTPaHbI JI0JKHA SBUTHCSI aKTUBHASI MHBECTUIIMOHHAS MOJIUTUKA. B
TEUEHUE TOCICAHUX S5 JET eXEerogHble TEMIIbI pPOCTa WHBECTUIUNA B
V30ekucTane MNPEeBBIIAIOT 9 MTPOLEHTOB, YTO SBISETCS OJHUM M3 CaMbIX

BBICOKMX M CTaOWJIBHBIX TIOKa3aTelie B MEXIyHApOIHOM COOOIIECTBE,

3



OCOOCHHO B YCIOBHUSAX NPOJOIKAOMErocss (HUHAHCOBO-YKOHOMUYECKOTO
kpu3uca. OOpaiaeT Ha ce0s1 BHUMaHUE, YTO €CiIu 3a nocieaaue 10 get o0beMbl
WHBECTUIINNA B YKOHOMHKY CTPaHBbI YBEIUYIIIACH B TIEJIOM B 3,2 pasza, TO 00beM
MPSMBIX HHOCTPAHHBIX MHBECTHUIIHHA BBIPOC 3a ATOT Iepuoa Oojee uem B 20 pas.
Jlnst mpuBJICUYCHUS CTPATETHUYSCKHX HHOCTPAHHBIX HWHBECTOPOB MBI CO3JIAJIH
VHUKAJIbHYIO CHCTEMY TapaHTHH, KaK IS CaMUX HWHBECTOPOB, TaK M JUIS
MPEANPUATANA ¢ WHOCTPAHHBIMH WHBeCTUNHSIMHU. [Ipexne Bcero, rocyaapcTBo
rapaHTUPYeT BCE MpaBa WHOCTPAHHBIX WHBECTOPOB, 3aIUTY WX BIIOKCHUH,
HEIIPUKOCHOBECHHOCTH CO3JIAHHOW MMHU COOCTBEHHOCTH Ha TEPPUTOPHUHU CTPAHBI,
BeJIeTCS IOocCieaoBaTeNbHas paboTa 10 pacHIMPEHUI0 U JIUOepaH3aliH
MPEAOCTABIAEMBIX JIBIOT U npe(bepeHuHﬁl».

[IInpokoe mpuBICUYCHNE HHOCTPAHHOI'O KaluTajla, BMECTE C TEM, CO3/1acT
B  HalMOHAJIBHBIX JKOHOMHUKAX IEIBIA pAAg  OpodieM,  TPEOYIOIMHMX
TEOPETUYCCKOTO OCMBICIICHHS W NPHHATHS MPAKTHUYSCKUX PEIICHHM, KOTOPBIC
obecmeumBanu OBl corjlacoBaHME  TJIOOQIBHBIX M HAIMOHAJIBHBIX
PKOHOMHYECKUX HHTEpecoB. MMeHHO mo3Tomy mipobiema (HOpMHUpPOBAHUS
0JIarOnPHUATHOIO HHBECTUIIMOHHOTO KJIMMAaTa CTPaHbI, €¢ NCCIICIOBAHKE, OIICHKA
U pa3pab0TKa COOTBETCTBYIOIIMX PEKOMEH AN 001aTaf0T BEICOKOW CTETICHBIO
aKTyaJbHOCTH U HAYYHON 3HAUNMOCTH.

IIpeamer wuHccaeI0BaHUsl SBISIOTCS DSKOHOMHUYECKHE  OTHOIICHUS,
CBS3aHHBIC C CO3JJaHMEM OJIArONPHUSATHOI'O HWHBECTHUIIMOHHOI'O KIIMMaTa Jijis
MIPUBJICYCHUS HHOCTPAHHBIX HHBECTUIINN B HAITMOHAIBHYIO SKOHOMHUKY.

O0beKkTOM  HCCOAeA0BAaHMSl  SBISIOTCS  TIPOIECC  NPHBICUYCHUS
WHOCTPAHHBIX HMHBECTUIIMM B  HAIMOHAJBHYIO OSKOHOMHKY, a TaKKe
JCATCILHOCTh OPTraHOB TOCYAApPCTBEHHOM BJIACTH B 00JIACTH  CO3JaHUS
OJIarONPHUATHOTO HWHBECTUIIMOHHOTO KJIMMaTa B YCIOBHSAX MOJCPHHU3AINN

9KOHOMMKHU CTPAHEI.

1 .
www.press-service.uz - M3 nokmana IIpesunenra Pecriyonmku Y3bekucran M. A. KapumoBa Ha 3acemanun

Kabunera MUHHCTPOB MOCBSIICHHOM HTOTaM COIHAIbHO-YKOHOMHUYECKOTO pa3BUTHs cTpaHbl B 2012 roay u
BAYKHEHIIIMM IIPUOPUTETHBIM HANPABICHUAM SKOHOMUYECKOH nporpammsel Ha 2013 rox. 18.01.2013 r.
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Hean wu 3amaum wucciaenoBaHums. [lenvio ucciedosanusi SBIASETCS
CHUCTEMATHU3alMsl TEOPETHUYECKUX B3MVISIAOB M MPAKTUYECKOU AEATEIBHOCTU IO
CO3JJaHUI0  OJIATONPUSTHOIO HMHBECTUIIMOHHOTO KJIMMaTa M  BBISIBICHUIO
TEHJACHUWN TPHUBJICYECHUS WHOCTPAHHBIX HHBECTULIHN B HALHOHAIBHYIO
SKOHOMUKY B YCJIOBHUSX MOJCPHU3ALUHA S3KOHOMUKH.

JIJst AOCTHKEHUS HTOM 1eJIH ONPEIETCHBI CIENYIONINE 3a0ayl:

® U3Y4YHWTh CYIIHOCTb M POJb HHOCTPAHHBIX WHBECTUIMA B  Pa3BUTUH
HAIIMOHAJIBbHOW 3KOHOMHKH

® CHCTEMATHU3UPOBATh TEOPETUUECKUX B3TIISIAOB B OTHOIIEHUH COJICPKAHUS
MIOHATUI «MHBECTULIMOHHBIN KJINMAT)» u «MHBECTULIMOHHAA
MIPUBJIEKATETBHOCTDY

® U3yYUTh BAXHOCTh CO3JaHUsA ONaronpusTHOTO WHBECTUIIMOHHOTO
KJINMATa B YCJIOBUAX PAa3BUTHUSL HAIMOHAIIBHON Y9KOHOMUKH;

® [POAHAIM3UPOBATH  TOCYJNApCTBEHHYIO  MOJUTUKY B  o0OyacTtu
MIPUBJICYEHUS THOCTPAHHBIX NHBECTULUN;

® [POAHATMU3UPOBATH (HDAKTOPHI, BIUAIONIME HA CO3/IaHUE OJIAronpUsITHOTO
MHBECTUIIMOHHOTO KinmaTa B PecniyOnuku Y30ekucran;

® BBIABJICHHE JUHAMUKM W  TEHACHUMW  pPa3BUTUA  NOPUBJICUYCHHS
WHOCTPAHHBIX UHBECTULIMH B YCIOBUSIX MOJECPHU3AINN YKOHOMUKH;

® U3y4YeHUE TEOPUM W TPAKTUKA NPUBJICYECHHS H  HUCIIOJIb30BAHUS
MHOCTPaHHBIX MHBECTHIIMA HAa OCHOBE MHUPOBOrO ONbITa U pa3paboTaTh
MPEJIOKEHUS M0 YIYUIIEHUIO HTHBECTULIMOHHOTO KIMMATa U CTUM YJIUPOBAHUIO
MPUTOKA MHOCTPAHHBIX MHBEeCTUIMHI B PecnyOnuky Y30ekucran

OcHoBHasi TrUIOTE3a MCCJHEIOBAHHMSI 3aKJIIOYAETCS B TOM, 4YTO
pa3pa0OTaHHbIE HAy4YHbIE MPEITOKEHUS W MPAKTUYECKUE PEKOMEHIAIUU
UCCIIEIOBAHUSI TIO3BOJSAT MOBBICUTH 3I(P(DEKTUBHOCTh MPUBICUEHUS MPSIMBIX
WHOCTPaHHBIX WHBECTULHUM W CO3JaHUIO OJIATOMPUSATHOIO HHBECTUIIMOHHOIO

KJIMMaTa B HaIlIe CTpaHe.



Crenenb u3ydeHHOCTH MPoOaeMbl CylIeCTBEHHBIN BKJIaj B pa3paboOTKy
CO3JIaHUs OJaronpUATHOO WHBECTUIIMOHHOTO KJIMMaTa M COBPEMEHHBIX
ACIIEKTOB MPUBJICYEHUE HHOCTPAHHBIX WHBecTHIMW BHecau Y. [llapm, T.H.
Tumuenko, A.}O. AngpumanoB, C.B. Banpaiiues, I[I.B. Bopo0wéB, E.B.
bextepena, JI.A. 3y6uenko, JI.JI. Uronuna, A.I'. UBacenko, T.B. Temnosa u
MHOTHE IPYyrue 2

AKTyaJIbHOCTh TPOOJIEeM KAacalolUXCs NPUBJICYEHUSI HHOCTPAHHBIX
WHBECTUIMN, CO3J]aHUs 0JaronpusaTHOTO MHBECTUIIMOHHOTO KIMMaTa B CTpaHe,
HAay4YHbI€ M MPAKTUYECKHUE PEIICHUS MNpoOJeM MNPUBJICUCHUS HHOCTPAHHBIX
MHBECTHUIIMN, BOIPOCHI PAa3BUTUS WHBECTUIMOHHBIX MPOLIECCOB H3YyYEHBI U
NOCBSILIEHBl TpyAbl Yy4€HbIX PecnyOmuku VY30ekucran, Takux kak A.B.
Baxa6og, I11.X. Xaxubakues, H.I'. Mymunos, I'.X. Pa3zuxona, [I.I'. ['03ubekoB,
A.C. Kypaes, [H.I0. Xyxamkyno, b.C. Mamarto, X.D. Amonos, H.H.
Pacynos, H.C. Ky3uesa, C.B. Uenens, )K.A. ®@arraxoBa, A.B. Boxob6os, H.X.
KymaeB, Y.A. bypxanos, X.X. NmomoB, A.A. Paduen, A.C Anb-I:xabep.

Moxamman u I[p3.

*lapn Y. Wasecrumuu. Ilep. ¢ anrm. - M.: 1en0,2008 r..-260 c.; Tumuenko T.H. DxoHOMHUECKas OLEHKA
uHBecTUIMi. YuebHoe mocodue. M.: M3marensctBo PUOP, 2005 1. 63 c.; AgpuanoB A.FO., Bammaiines C.B.,
Bopo6wes I1.B. UuBectnumn: VYueOnuk. -M.: Ilpocmekt, 2007 r. 559 c.; Bextepesa E.B. VYmnpasnenne
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’ Baxa6o A.B., XaxwuGakuen II1.X., Mymunos H.I'. Xopmxuii meBecTHmsuiap. YueGHoe mocobme. — T.:
Momus, 2010 .. — 328 c.; Baxabos A.B., PazpikoBa I'.X., Xaxubakuer I11.X. NHOCTpaHHBIC WHBECTUIINN U
MOJICpHU3AIMS HAIMOHATBHON SKoHOMHUKH T.: Momus 2011 1. 298 c.; T'osubexor H.I. WuBectummsimapHu
MoJsUTaTHpUI Macanaigapi.-T.: Momus, 2003 1. — 331 c.; XKypaes A.C., Xyxamkynos /1.}O., Mamatos b.C.
WeBectnims noimxanapu Taxmmmd. YdeOHoe mocobme. — T.: Illapk, 2003 r. — 256 c.; AmoHoB X.D.
[IpuBnevyeHre HHOCTPAaHHBIX HHBECTHIINH B YCIOBHAX NpHBaTH3aINN: ABTOpedepaT quccepTaliy Ha CONCKaHUE
YYEHOH CTeneHu KaHauaaTa SKOHoMudeckuxX Hayk. — T.:bankoBcko-®unancoBor Axaaemun, 2002r. — 20 c.;
Pacynos H.H. CtumynupoBaHue NpHBICUYCHNS HHOCTPAHHBIX WHBECTHILMHA B SKOHOMHUKY Y30ekucraHa. — T.:
®an, 2003 1. — 170 c.; Ky3suea H.C. Xopmxuii HHBECTHIIISIIAp UINTHPOKUIATH KOPXOHAIAP MOJIHS Ba KPEIUT
MEXaHM3MUHH TaKOMWUTAIITUPHUIN HyHanunuiapu. Mororpagus. — T.: “IQTISOD-MOLIYA”, 2006r. —296 c..;
Yenens C.B., ®arraxoBa X.A. KiroueBble smemeHTH! 3((EKTHBHOW WHBECTHIMOHHONH TONUTHKA B
Pa3BHUBAOIINXCS CTpaHAX: BOBMOXKHBIC OpHEHTHPHI I Y30ekucrtaHa.-T.: [IOU, 2007r. 48 c; Baxobor A.B.,
Kymaes H.X., BypxanoB ¥Y.A. Xankapo monus MyHocabatiapu. YuebHoe nmocodue.-TamkenT: Momus, 2003 r.-
332 c.; UmomoB X.X.. IHBECTMIIMOH MYXUTHH SIXIIWJIAIIl Ba YHU >KO3MOAIOPIMUTHHH OIIMPHITHA MOJUSBHHA
acociapu. ABTopedepaT AuUCCEepTalMi Ha COMCKaHWe K.3.H., TamkeHT-2011 1. 24 c.; Paduer A.A. Xopwxkuii
VMHBECTHLIMSIIAPHA Kaj0 STHIIHWHT MHUHTaKaBui xycycusitnapu (Byxopo Bumostn muconuna). ABropedepat
TUccepTali Ha couckaHue K.3.H.-TamkeHt-2011 1. 23 c¢.; Moxamman Axman Cynran Amnb-J[xabep
TeopeTnueckre acreKThl NPHUBICYEHHUS TNPSIMBIX HWHOCTPAHHBIX HHBECTUIMHA B YCIOBHAX MOJCPHU3ALNA
9KOHOMHKH. ABTOpedepaT auccepTali Ha COUCKAHWE YYCHOW CTENEHHM KaHIWAaTa SKOHOMHYECKHMX HayK.
Tamkenr 2011 1., 24 c.
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OtMeuast pa3zHOOOpa3ue TOUEK 3PEHUS U TEOPETUUYECKUX MPEANOCHUIOK
3apyOeXHBIX U MECTHBIX HCCIIEIOBATENIe MO Pa3BUTHUIO MHBECTHUIIMOHHOTO
COTPYJHUYECTBA, HEOOXOAUMO TMpPHU3HATh, UYTO TaKUE€ BOIMPOCHI, KaK
MPUBJICYEHNE WHOCTPAHHBIX MHBECTULIMI B HAIMOHAJIBHYIO JKOHOMHUKY B
YCIOBUSIX TJIO0ANM3allMd U MHPOBOTO (MHAHCOBO-3KOHOMHUYECKOTO KpHU3HUCa
M3YYEHbl  HENOCTaTOYyHO. B  3TOM  CBA3M  BO3HHMKAaeT OOBEKTHUBHAS
HEOOXOJUMOCTh TEOPETUUYECKUX Pa3padOTOK, KOTOPhIE CBSI3bIBAIM Obl BOSIUHO
OpraHU3aIMOHHO-2KOHOMUYECKHUE u WHCTUTYLIUOHAJILHbIE aCIEeKThI
WHBECTUIMOHHOTO KJIMMaTa B YCIOBHSIX pOCTAa KOHKYPEHLUHUH B MHPOBBIX
phIHKAaX Kamurajga. JTO TMOCIY>KUJIO OCHOBaHMEM Uil BbhIOOpa TEMbl
JUCCEPTAMOHHON pPabOThI, ONPENEINIO OCOOEHHOCTH METOJI0J0TUYECKOTO
MoAXoJa K ucclieayeMou nmpooiieme.

Metoabl  wucciaenoBanusi. B mporecce  uccnenoBaHus  ObUIH
HCTIOJIb30BAHBI METOIBI MAKPOIKOHOMHUYECKOT0, cuctemMHoro 1 SWOT ananusa,
CPaBHUTEIBHOTO M CTAaTUCTUYECKOTO aHajiu3a, TPYNIUPOBKHM U HAYYHOIO
000011IeHUS U JIp.

Hayuynasi u npakTHuyecKasi 3HAa4YMMOCTDb Pe3yJIbTaTOB MCCJIeI0BAHMS
COCTOMUT B TOM, YTO OCHOBHBIC TOJIOXKEHHUS WCCIEIOBAHUS OMPEACISIIOT
BO3MOKHOCTH HMX HCIOJb30BaHUS MPU OOOCHOBAHWUU CTPATETUU MPHUBIICUCHUS
MHOCTPaHHBIX UHBECTULIUN B LIEJAX MOACPHU3AIMNHN HAIMOHAIBHON YKOHOMUKH
PecnnyOnuku VY30ekuCTaH C y4eTOM OIbITa Pa3BUBAIOIIMXCS CTPaH W
COBPEMEHHBIX 3aKOHOMEPHOCTEH pa3BUTUSA TJI00AIU3AIUOHHBIX MPOLIECCOB.
OcHoBHbIE MOJIOKEHUS JIMCCEePTALIMOHHOTO UCCTIEIOBAHUS MOTYT
CcrocoOCTBOBATh B YJYYIIIEHUE WHBECTUIIMOHHOIO KJIMMAaTa JUisl MPUBICYEHUS
MHOCTPaHHBIX UHBECTUIIMA.

Hay4ynasi HOBU3HA MCCJIeIOBAHNUS COCTOUT B CJIeYIOILEM:

e PackpblTO U OINpEEICHO COACpP)KAHUE TMOHATUS WHBECTUIMOHHOTO
KJIUMaTa KaKk 9KOHOMUYECKHUX YCIIOBHM, XapaKTePHBIX JJISI TEKYILIETO COCTOSHUS
KOHKPETHOW HAIlMOHAJIbHON JKOHOMHMYECKON CHCTEMbI, MPOSBISIONIMXCS B

aOCOJIIOTHBIX ~KpallHUX, CpEeAHUX 3HaYeHUSIX dDPGEKTUBHOCTH BIIOKECHUS
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JICHEXKHBIX U APYTUX CPEACTB, ONpPEACIsIieMON CIOXUBIIMMUCS OTHOIICHUSMHU
CyOBEKTOB MUHBECTUIIMOHHOMN JEATENbHOCTH;

o [lpennoxxena cxema SWOT anamu3za (akTOpoB BIMSIONIMX Ha
WHBECTUIIMOHHBIN KJIMMAT CTPAHBbI;

e 000CHOBaHBI BakHeHIIUEe (HAKTOPHl U MYyTHU CO3JaHUSI OJIATOMPUSITHOTO
MHBECTUIIMOHHOTO Kinmarta PecnyOnuku VY30ekucTaH B 1ENsX NPUBICYEHUS
WHOCTPaHHBIX  WHBECTUIMA B  OTpacid, HMEIOIIUX  CPaBHUTEIbHbBIC
MPEUMYIIECTBA HAa 0a3€ TEXHOJIOTMYECKON MOJIEpHU3AIIMU TPOU3BOJICTBA.

Crpyktypa u 00béM wucciaenoBanusi Jluccepranmuss COCTOUT U3
BBEJCHUS, TPEX IJ1aB, 3aKJIIOUCHUS, CIIMCKA UCIIOIb30BaHHOM JINTEPATYPHI.

B BBeaeHuum OOOCHOBBIBACTCS AKTYyalbHOCTh TEMbI JUCCEPTALIUH,
paccMaTpUBAaETCsl CTENEHb W3YUYEHHOCTH MPOOJEMBI, ONMPEACNSIIOTCS IHelb U
3a7aund, OOBEKT W MPEIMET HUCCIEAOBAHUS, W3JIAraloTCsi METOJI0JOTHYECcKass U
TEOpPETUYECKAasi OCHOBBI pabOThl, HayyHas HOBHM3HA, TEOpPETHUYECKas U
MPAKTUYECKasA 3HAYMMOCTbh U CTPYKTypa AUCCEPTALUU.

B nepBoii rinaBe wuccieqOBaHUS H3YUYAIOTCS TEOPETUUECKUE OCHOBBI
dbopmupoBaHus OJIArONPUSTHOIO UHBECTUIIMOHHOTO KJIMMAaTa JIJIsl TPUBJICYCHUS
WHOCTPaHHBIX UHBECTUIIMIA.

Bo BrTOpoil rnaBe wuccieoBaHUS AaHATUZUPYETCS WHBECTULIMOHHBIN
kiuMmaTt PecnyOnuku VY30€KUCTaH U TEHACHIMU Pa3BUTHUSL MPUBICUYEHUS
MHOCTPaHHBIX UHBECTUIIMI B COBPEMEHHBIX YCIOBUSIX.

B Tpetbeil rinaBe ucciieoBaHUS UCCIEAYIOTCS MyTHU COBEPIICHCTBOBAHUE
MEXaHU3MOB CO3/IaHMsl OJIAarONPUSATHOIO HWHBECTUIIMOHHOTO KJIUMaTa s
MPUBJICUEHUS HWHOCTPAHHBIX MWHBECTHIIMA B  YCJIOBHUSIX MOJEpPHU3AIUU
HKOHOMUKH.

B 3akiioueHuun Aar0TCsi OCHOBHBIE TEOPETUYMCKUE U TMPaKTHUYECKHUE
MPEVIOKEHUST KACAIOMIMXCSl CO3JaHus OJaronpHUsiTHOTO WHBECTUIIMOHHOIO
KJIUMaTa Halled CTpaHbl, a TaKXE€ COBEPIICHCTBOBAHUS HWHBECTUIIMOHHOM

ACATCIIbHOCTMU.



I'naBa I. Teoperuueckne OCHOBBI (POPMHUPOBAHHUA OJIATONPUATHOIO
UHBECTUIUOHHOTI O KJIMMaTa IS NPUBJICYCHUS

HHOCTPAHHBbIX HHBeCTHHHﬁ.

1.1. HHoCcTpaHHBIe HHBECTHIIMH Kak ¢aKTop pa3BUTHS
HAIIHOHAJIbHOM YKOHOMUKH

B coBpeMeHHOM »Tame pa3BUTHS MHPOBOM SKOHOMHKH BCE OOJbIIee
3HaUEGHWE  TPHOOPETaeT  OCYIIECTBICHHWE  WHOCTPAHHBIX  WHBECTHIIHNH,
CTAHOBAIIMXCSA OJHHUM M3 BAXHEHIIUX  DJICMEHTOB HHBECTHUIIMOHHOM
JEATENHPHOCTH B OKOHOMHKE pa3nuuHblXx cTpaH. CymmapHblii  00beM
MHOCTPAHHBIX HMHBECTHUIIMM B MHPE PACTET €XKETOJHO 3HAYMTEIBHO Oojiee
BBICOKUMU TEMITAMHU, YeM 00BEM COBOKYITHOT'O BAJIOBOTO MPOJAYKTA CTPAH MHPA.

Iloo  unocmpanHvIMU UHBECMUYUAMU B COOTBETCTBHHU C
3aKOHOJATENHCTBOM PecmyOnmuku Y30€KnucTaH MPUHSATO MMOHUMATh BCE BHUBI
MaTepHUaIbHBIX U HEMAaTePHAIIBHBIX OJIar W IMpaB Ha HUX, B TOM YHCJIC IpaBa Ha
WHTEJUICKTYaJbHYI0 COOCTBEHHOCTH, a TakKyKe JIO0OW TOXO0J OT MHOCTPAHHBIX
WHBECTHUIINN, BKJIQJbIBACMbIC HHOCTPAHHBIMH HWHBECTOPAMH B  OOBEKTHI
IPSANPUHUMATEIIBCKON W JIPYrUX BHJOB JCATCIBHOCTH, HE 3alpEIICHHBIX
3aKOHOJATEIHCTBOM, MPEUMYIIECTBEHHO B IENAX TMOJYYEHUS NPHOBUIH
(moxoma)”.

B Hayu4HOil IHTEpaType’ HHOCTPAHHBIC MHBECTUIMH OMPENEISIOTCS Kak
BIIO)KCHHE HHOCTPAHHOIO KamuTajla B OO0BCKT MPEANPUHHMATEIHLCKOM
NCATCILHOCTH HA TEPPUTOPHHM KaKOW-IIMOO CTpaHbl B BHIC OOBEKTOB
IPKJIAHCKUX IIpaB, MPHHAIICKAINX HHOCTPAHHOMY HHBECTOPY, B TOM YHCIIC
JICHEeT, IICHHBIX Oymar, MHOrO MMYIIECTBAa, HMYIIECTBECHHBIX IIpaB, UMCIOIINX
JCHEKHYIO OIICHKY HCKIIOYHTEIBHBIX IPaB Ha PE3yIbTAaThl MHTEIICKTYaIbHOM

JEeSATETbHOCTH, a TAKXKE YCIYT U UHPOPMAIUH.

* ¢1.3 3akona Pecrry6uuku Y36exucran ot 30 anpeis 1998r., Ne 609-1 «O06 MHOCTPAaHHBIX HHBECTULIUSX)
> T.B. Temnosa «MuBectummny» Yuebunk. M.: «FOPAUT» 2011 r. 36 cTp.



NHocTpaHHble MHBECTULIMM, SBJISISICH OJHUM W3 BaXKHEUIINX (haKTOpPOB,
BBITIOJIHSIOT CIIEAYIOLINE (byHKuHI/I6:

1. Perynupyromass ¢ynkius. HHOCTpaHHBIE HMHBECTULHUH  PETYIUPYIOT
MPOLECCHI BOCITPOM3BOACTBA KANUTAJIA U MOJACPKAHUSA TEMIIOB POCTA MMyTEM:

- COACUCTBUSI TPUTOKY KamuTajia B TPYJOU3OBITOYHBIE PETHOHBI U
palioHbI ¢ OOraThIMU MIPUPOHBIMU PECYPCAMU IJIsl YCKOPEHUS UX OCBOEHUS;

- COJICUCTBUS PA3BUTHUIO MPOU3BOACTBEHHON HH(PACTPYKTYPHI.

2. PacnpenenurenbHas byHKIMS. [TocpencTom MHOCTPAHHOI'O
MHBECTUPOBAHUS OCYILECTBIISIETCS PaCHpeAeICHUs] CO3JJaHHOTIO 00IIECTBEHHOTO
MPOAYKTa B JCHEKHON (hopMe MEXTy OTIEIbHBIMU COOCTBEHHUKAMU, YPOBHSIMHU
u chepamMu MaTepUaILHOTO MPOU3BOJICTBA, BUJIAMHU JICSITEILHOCTH U JIP.:

- COACHCTBHE pACHIMPEHUIO U  JUBEpCUPUKAIUU  IKCIOPTHOTO
MOTEHIMAJa W Pa3BUTHIO MMIIOPTO3aMEIIAIOMINX MPOU3BOJACTB B OTHAEIIBHBIX
OTpacCsX;

- MPOABWKEHUE OTECYECTBEHHBIX TOBAPOB M TEXHOJIOTMHA HA BHEIIHUU
PBIHOK.

3. Crumynupytomas (yHkuus. C MOMOIIBI0O WHOCTPAHHBIX WHBECTUIUN
oOecrieurBaeTCs  OOHOBJIEHUE CPEACTB MPOU3BOJICTBA, PA3BUTHUE HAYKU U
TEXHUKU:

- OCBOCHHME HEBOCTPEOOBAHHOI'O HAYYHO-TEXHUYECKOTO MOTEHIMANA;

- CO3/JaHUE HOBBIX pabOYUX MECT.

4. NunukatvuBHass (QyHKIUs Oa3WpyeTcs Ha CBS3M HMHBECTHLHMN C
MPOU3BOAUTEIBHBIMU CHIIAMU, OTPAXKEHUS UX COCTOSHUS U PA3BUTHA.

K OCHOBHBIM IpHUYMHAM ABWKEHUS WHOCTPAHHBIX UHBECTUILIMN OTHOCSTCS:
HEPAaBHOMEPHOCTh pactpejiefieHuss (UHAHCOBBIX PECYpPCOB MEXIY CTpaHaAMH,
OTHOCHUTEJIBHOE MEPEHAKOIUICHUE KaUTajla B OJJHUX CTPAHAX U €r0 HEXBATKa B

JAHHBI MOMEHT BPEMEHHU B JIPYTUX;

 A.B.BaxaGos, III.X. Xaxubaxue, H.I. MymunoB «Xopwkuii mHBeCTHIMsUIap» YueOGHoe mocobume. T.:
«Momnus». 2010 1. 26 cTp.
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O0beKTbI HHOCTPAHHBIX Cy0beKThbI HHOCTPAHHBLIX

HHE ¢ C THITHI HHE € C THITHI

Hegeussmoe H OBHMMMOE

HMYLLECTEO (37&HHE, COOpYKEHHE, HHocTpaHHBIE TOCYAAPCTES,
060pyACBAHHA, ¥ ApPYTHE a7 MHHFC TPATHEHBIE I
MATEPHATLHEIE LEHHOCTH) TEPFRTOPRANEHDIE OpTaHb
i\ J HHOCTPAHHBIX TOCYAAPCTE
.,
.
Co0TBETCTEBYIOLIHE HMYLUECTEEHHBIE / \
npaea MemayHapogHbIe Oprars aifo,
J OCHOBAHHEIE B COOTBETCTEHH C
. ) COTTIALIEHHANH HIH APYTHMH
» Brnanel 1 geHe #HEIE CRedCTEA

JOTOBOPAMH MEXAY FOCYAapcTBaMH
HIH ABJIARIIIHECH EYGLEK’I‘HMH

ME AP o0OHOTD 6J'JIHHDI‘D ded
I PHHAHCOEEIE HHCTPYMEHTEI AAYHIPOA T TP /
~
INpaeo Tpe6oBaHNA N0 JEHE KHEIM / \
Hpumesieciaie mata, mobble HHbIE
ey CPEACTEAM, BIIOKEHHEIM JJIA
- TOBAPHILECTEA, OPraHHSAlH HIH
CO30aHHA IEK0HD MY ECEIE IEHHOCTEH
ACCOUMAUMH, OCHOBAHHBIE H
A NEeACTBYIOUME B COOTBETCTEHH C
B AETAMH 33aK0HOOATENECTEA
[paeo TpeboBarme M0 YCIYTaM, MHOCTpAHHBIX TOCYAAPCTE
HMEIOLHM 3KOHOMI € CKYIO

LEHHOCTE ~ ;/

[Ipapo Ha pesyMLETATEL PHzHHECKHE JIIa, ABNAIOIHECA
HI-ITEJ'I.]IEKT’YHJIBHDE JEATEIBEHOCTH IpaEgaHaMH HHOCTRAHHOr o

rOCymapcTEa

[Tpaeo Ha OCYIIECTEBNEHHE

HOsARCTEEHHOH JedTelbHOCTH

[Mpaeo Ha paseenyy M SKCIUTYATALTE
OpHPOOHED PECYPCOR H Op.

Pucynok 1.1.1. O0beKTbI ¥ CyObeKThl HHOCTPAHHBIX MHBeCTHIHI’

IMoaroroBieHa aBTOpOM Ha OCHOBE H3y4eHHs Hay4yHoi smrepartypel: JL.A. 3ybuenko «MHocTpaHHBIC
uHBecTAIMN» Y4ueOHoe mocobue . M. «Kuuromem» 2006 1. 8 ctp; A.B.Baxa6os, III.X. Xaxubakues, H.I'.
MymunoB «Xopmxkunii mHBecTUIMsIIapy YuebHoe mocobue. T.: «Momus». 2010 r. 24 crp.; A.I. MBacenko
«MHocTpanHble nHBecTHINWY». Y4eOHoe mocodue M.: «Kuopye» 2011 1. 19 crp.
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® HaIMYMe BPEMEHHO CBOOOIHBIX (PMHAHCOBBIX CPEICTB B IKOHOMHKAX CTPaH;
® HEpaBHO3HAYHBIC MHBECTUIIMOHHEIE YCIOBUS B PA3IUYHBIX CTPAHAX;
e cnenuduKa IeITEIHHOCTH TPAaHCHAIIMOHATHHBIX KOMITAHUNA U 0AHKOB.

Knaccudukanys WHOCTpPAaHHBIX HWHBECTHUIIMH TPUBOIUTCS B HAYIHBIX
auTepaTypax mo-pasHomy. Ha Ham  B3rmsag, Haumbosiee  mojpoOHas
Kiaccudukanus npuBefeHa B ucciegoBanHusax JLA. 3y6quK08. Tak, mo sTou
KJIacCU(DUKAIMU WHOCTPAHHBIC WHBECTUIIUHA TPYHNIUPYIOTCS TIO CICTYIOIIAM
KPUTEPUSIM:

[Io oTHOImIEHWIO K OTHAEIBHBIM CTPaHAM pPa3IUYAIOTCS 3apyOeKHBIC U
WHOCTPAHHBIE WHBECTUIIMH. 3apyOeXHbIE WHBECTUIIMA OTO  BIIOXKCHHUS
HAITMOHAIBHBIX JKOHOMHYECKUX CYOBEKTOB 3a pyOeKOM, a HWHOCTpPaHHBIC
WHBECTUIINHA TIPEJICTABISAIOT COOON BIIOKEHUS HMHOCTPAHHBIX WHBECTOPOB B
HPKOHOMHWKY JTaHHOUM CTpPAaHBHI.

Tak, MO0 WCTOYHHMKAM TPOUCXOXKIEHUS W (opmMamM COOCTBEHHOCTH Ha
WHBECTUIIMOHHBIE  PECYpPChl  WHOCTPAHHBIE HWHBECTUIIMA  MOTYT  OBITH
rOCyIapCTBEHHBIMHA,  YaCTHBIMH W  CMENIAaHHBIMH. | OCyIapCTBEHHBIC
WHBECTUIIMUN TIPEACTABISIOT COOOW CpEeACTBAa TOCYMAapCTBEHHBIX OIOKETOB,
HampaB/sieMble 32 pyOEX IO  PEIICHHUIO TPABUTEIbCTBCHHBIX WA
MEXIPABUTEIHCTBEHHBIX OPTraHU3aIil. ITH CPEACTBA MOTYT MPEIOCTABIATHCS
B BHJIC TOCYJAapCTBEHHBIX 3aiiMOB, KPEIWUTOB, TPAHTOB, TOMOIIH. YacTHBIC
(HeToCymapCTBEHHBIC) WHBECTUIIMH - JTO CpPEICTBA YAaCTHBIX HWHBECTOPOB,
BJIO’)KCHHBIE B OOBEKTHI MHBECTHPOBAHUS, Pa3MEIICHHBIC BHE TEPPUTOPHUATIBHBIX
MpeNeNioB aHHOUM cTpaHbl. [log cMenmaHHBIMU WHOCTPAHHBIMUA MHBECTUIIASIMHU
MOHUMAIOT BJIOKEHUS, OCYIIECTBISIEMbIC 3a PyOEK COBMECTHO TOCYapCTBOM H
YaCTHBIMUA WHBECTOPAMH.

B 3aBucHMOCTH OT XapakTepa HUCIOIb30BaHUS WHOCTPAHHBIC WHBECTUIIHH

nmoaApasac/iAl0T Ha IMPCANPUHUMATCIBCKUC W CCYAHBIC. HpCI[HpI/IHI/IMaTeJ'H)CKI/IC

8 JI.A. 3y6Guenxo «MHOCTpaHHbIE HHBECTHIHI» YuebHOe mocobue . M. «Kuurozem» 2006 . 9
cTp
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WHBECTUIIMU TMPEJCTABISAIOT COOOW MpsIMbIE WM KOCBEHHbIC BJIOKEHHS B
pa3iuyHble BUALI OM3HECA, HANPABICHHBIC HA MOJYYEHUE TE€X WJIM UHBIX MpaB
Ha U3BJICYCHUE MPUOBLUIM B BUAE AUBUJEHa. CCyaHbIE NHBECTUILIMH CBSI3aHBI C
MPEOCTaBICHUEM CPEJICTB Ha 3a€MHOM OCHOBE C IIE€JIbIO MOTYUYEHHUSI IPOLICHTA.
[lo cmocoOy ydeTa BBIACHSIOT TEKylUME€ TMOTOKM HMHBECTUIIMH U
HAaKOIJICHHbIE ~ MHBECTUIIMU.  TeKylue  TOTOKM  HMHBECTULHMH  3TO
KaUTaJIOBIOKEHHS OCYIIECTBIIIEMbIE B TEUEHUH OJIHOTO I'0/ia, a HAKOIJICHHbIE
WHBECTUIIMU — OOMIMI 00BEM HHOCTPAHHBIX WHBECTUIIUM, HAKOIUIEHHBIX K
JTAHHOMY MOMEHTY BpemMeHU. HOBbIe MOTOKHU €KEroJHO MPUILTIOCOBBIBAIOTCS K
HaKOIJIEHHBIM 00beMaM MHBeCTUIINM.(Tabm. 1.1.1)
Taouuna 1.1.1

KJIaCCl/I(l)l/IKaIII/IH HHOCTPAHHBIX HHBCCTHIIHﬁ9

Kpurepuu naBecTunuii Tunbl HHBEeCTHIHI

ITo oTHOIIEHM IO K OTACJbHBIM - MTHOCTPAHHBIC NMHBCCTHUIINW;

cTpaHaMm - 3apyOCIKHBIC MHBECTHUIIHH.
ITo ucTounukam - YaCTHBIC HHBECTHIIVH;
npoucxo:xaeHus u gpopme - TOCYIapCTBEHHbIE UHBECTUIIUY;
COOCTBEHHOCTH - CMEIIaHHbIE UHBECTUIIUU.
Ilo creneHn KOHTPOJISI HAJL - IPSIMbIE THBECTHUIINN;
NpeANPUATUIMHA U - MOpTQeTbHBIC NHBECTHUIIHH;
SKOHOMIUECKUMU CYOBEKRTAMIL B o101 14 (715 :10802001%12 8
0D C SRS e 01 el 81 ] -TIpeITPUHIMATEIbCKUE HHBECTHUIINH;
- CCYJIHbIE€ UHBECTHIIUU.
IIo cmoco0y yuera - TEKYILINE UHBECTHULINH;

- HAKOIIJICHHBIC NMHBCCTHUIINH.

’ JIA. 3y6uenko «HOCTpaHHbIC HHBECTHIHIY YueGHoe nocodue . M. «Kuurozem» 2006 r. 9 ctp.
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Ocoboe 3HaueHHWE TIpU aHAIW3€ WMHOCTPAHHBIX MHBECTUIIMI HMEET
BBIJICJICHUE TIPSMBIX, TOPTQENbHBIX U MPOUYNX UHBECTULIMM. VIMEHHO B TaHHOM
pa3pes3e OTpakaeTcsl JBUXKEHHE WHOCTPAHHBIX MHBECTHUIIMH B COOTBETCTBUU C
MeTojoiorueit MexayHapoaHOro BalOTHOrO ()OHJA B IJIATEXKHBIX OallaHcax
CTpaH.

[IpsiMble WHOCTpaHHbIE HWHBECTHIIMM BBICTYNAIOT KaK BIIOYKEHUS
MHOCTPaHHBIX MHBECTOPOB, JAIOIIUX UM MPaBO KOHTPOJS U aKTUBHOTO YYaCTHUS
B YIPaBJIEHUU NIPEANPUATHEM HA TEPPUTOPUU Apyroro rocyaapcrsa. MBO naer
CIEeAyIollee OMNpeaeieHUE NPSMbIM HWHBECTUIUSIM — 3TO HWHBECTHUIINH,
OCYIIECTBJISIEMBIE N1 y4acTUsl B MPUOBUISIX MPEANPUITUS, JEUCTBYIONIETO Ha
WHOCTPAaHHON TEPPUTOPHUM, TMpPUYEM IIEIbI0 HWHBECTOpa SBISAETCS IMPaBO
HETMOCPEACTBEHHOI'0 YUaCTHsI B YIPABICHUU MPEANPUATUEM.

Cornacno knaccudukannu Koudepenuu OOH no Toprosie u pa3BUTHIO
(United nations Conference on Trade and Development (UNCTAD)) k npsiMmbiM
WHOCTPaHHBIM WHBECTUIUSAM OTHOCSIT 3apyOeKHbIC BIIOKEHUS,
MpEANoJiaralolifie JIOATOBPEMEHHBIE OTHONIICHUS MEXJIy MapTHEpaMu C
YCTOMYMBBIM BOBJICUCHHMEM B HHMX SKOHOMHUYECKMX AareHTOB OJHOW CTpaHbI
(MHOCTpaHHBIM HWHBECTOp WM '"MaTepuHckas (upma") ¢ HUX KOHTpOJIEM 3a
XO3MCTBEHHOM OpPraHU3aluend, PACIOI0XKECHHONM B MPUHUMAIOLICH CTpaHE.
COOTBETCTBEHHO K HUM PEKOMEHIYETCS IPUUUCIATD:

* IpuoOpeTeHNEe NHOCTPAHHBIM MHBECTOPOM MaKeTa aKIUi MpeanpusiTus,
B KOTOPO€ OH BKJIQJIBIBAET CBOM KamuTai, B pazmepe He MeHee yeM 10-20%
CyMMapHO# CTOMMOCTH OOBSBJICHHOTO aKI[MOHEPHOTO KaluTania;

*  PpEUHBECTUPOBaHHWE MPUOBUIM  OT  JACSATEIBHOCTH  YKa3aHHOTO
NpEANpUsSTAS B YAaCTH, COOTBETCTBYIOIIEH [10Ji€ MHBECTOpA B aKIIMOHEPHOM
KaluTajde M OCTAIolIeWcsl B €ro paclopsiKEHUU TMOcCle pachpeaeieHus
JTUBUJICHJIOB U pEMaTpUaliii 4acTH IpUObLIH;

* BHYTpU(PUPMEHHOE TMPEJOCTABICHUE KpEAuTa WM pPaBHOICHHAs
omepanusi MO YPEryJupOBAHUIO 3aJ0JKEHHOCTH B OTHOIICHUSX MEXIY

"MaTepuHCKON" pUpMOI U ee 3apyOexKHbBIM (DHITHATIOM.
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K pazpsay noptdenbHbIX HUHBECTUIIUNA OTHOCSAT BJIOKEHUSI MHOCTPAHHBIX
MHBECTOPOB, OCYIIECTBIISIEMbIE C II€JIbI0 MOJY4YEHHUSI HE IpaBa KOHTPOJA 3a
00BEKTOM BIIOKEHUS, & ONIPEACICHHOTO JOX0/1a.

B cootBerctBum ¢ nonoxxkenusimu UNCTAD noprdenbHble MHBECTUIINHU, B
OTJINYKE OT MOPSIMBIX, MPEACTABISAIOT COOOM BIOXKEHUSI B IMOKYIKY aKIUH, HE
JAIONIUX TpaBO BKJIQJAUYUKAM BIHSITh Ha JCATEIBHOCTh MPEANPUSTUS U
coctaBisitomux Menee 10% o6miero oobema akiMoHepHOro kamutaia. K Hum
TaKK€ OTHOCST BIOXXEHUSI 3apyO€KHBIX WHBECTOPOB B OOJIMTalluM, BEKCENs,
JIpyrue JOJTOBBbIE 0053aTENbCTBA, TOCYJAPCTBEHHBIE W MYHUIIUIMAJIbHBIC
1eHHble OyMaru. B OoibIIMHCTBE CllydyaeB TaKUE UHBECTULIUM MTPOU3BOIATCS Ha
PBIHKE CBOGOIHO OOPAIIAOIINXCS [IEHHEIX OyMar .

K npoyuM MHBECTUIIUAM MOKHO OTHECTH CJICTYIOILIHE:

® TOProBble KpeauThl (IpeABapUTEIbHAs OIIaTa UMIOPTA WU SKCIOpPTA U

MpeAOCTaBICHUE KPEIUTOB JIJIsl OILJIAThl UMIIOPTA U DKCIIOPTA);

® pa3IUYHbIE KPEIUTHI, KPOME TOPTrOBBIX, MOTYYEHHBIE OT UHBECTOPOB;

® KpEIUThI, OJYYEHHBIE OT MEKYHAPOIHBIX OopraHu3anuii — BceMupHoro
6anka, MB®, MEPP, EGPP;

e 0aHKOBCKHME BKJAJIbl — BaJIIOTHBIE CYETa 3apyOEkKHBIX HHBECTOPOB,

HaIlpuMep, B HAITMOHAIbHBIX OaHKaX;

® JIBYCTOPOHHHE MHBECTUIIMOHHBIE KPEIUTHI.

KonuuecTBeHHbIE TrpaHULBI MEXAY MNPSAMBIMHU W NOPTQETbHBIMU
WHBECTUIUAMHU JOBOJIbHO YCJIOBHBL. B MeXIyHapoJHONW CTaTUCTUKE MOJIA
MHOCTPAHHOTO y4acTHs B aKIIMOHEPHOM KamuTaye, 00ecrednBaronias KOHTPOJIb
HaJ NpeAnpuaATHEM, MPUHUMAETCsl paBHOM 25%. BMecte ¢ TeM mo pa3andyHbIM
cTpaHaM oHa cyuiectBeHHO Bapbupyetcs (B CLLIA u Poccun - 10%, B ['epmanuu
1 BemukoGputanuu - 20%, B ABcrpanuu, Hosoit 3enanmun u Kanaze - 50%)'"

ITo onpenenennto OpraHu3anuu 3KOHOMUYECKOTO COTPYTHUYECTBA U PA3BUTHUS

10 :

Ha ocnoBe nannpix uatepHet noprara OOH -www.un.org/ru/development/surveys/investments
11

Tam xe.
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(OACP)" K IPSIMBIM HHBECTHIIHSIM OTHOCST BIIOXKCHHS Ha ypoBHE 10% u BbIlIE
OOBIYHBIX aKIUH, MAIOIMKUX KOHTPOJh HAJ, COOTBETCTBYIOIIMM KOJIMYECTBOM
rojIOCOB, WM TaK Ha3blBaeMbiM H((PEKTUBHBIM T0JIOCOM B YIpaBICHUU
MPEINPUITHEM. Onmnako Tak Kak IedH, MpecieayemMble MpsSMbBIMU U
MopTdENbHBIMA WHBECTOPAMH, PA3IUYalOTCsA, TaKOe MEJICHUE IPEICTaBIACTCS
BIOJIHE II€JeC000pa3HbIM. BpieneHne MpoYux MHBECTUIIMH CBS3aHO CO
crieliu( KON BIIOKCHUH.

[IproputeTHOE 3HAYEHHE CpEad PACCMOTPEHHBIX (OPM HMHOCTPAHHBIX
WHBECTUIIMA UMEIOT MpPSMble HHBECTUIIMHM, TOCKOJIBbKY OHU OKa3bIBAIOT
CYILIECTBEHHOE BO3/ICHCTBHE HAa HAIIMOHAJIbHBIC SKOHOMUKHU U MEXIyHApOHbIN
OU3HEC B IIEJIOM.

Kak u mroboe apyroe clo)XHOE€ 3KOHOMHYECKOE SBICHHE, BIOKCHUS
MHOCTPaHHBIX KalUTaI0B OKa3bIBAIOT HA YKOHOMUKY MPUHUMAIONIUX CTPAaH Kak
MOJOXXUTEIbHBIE, TaK W OTPHUIATENIbHBIE BO3JACUCTBHUA. Tak, d4YTro maroT
WHOCTPAaHHBIE WMHBECTULIMM NpuHUMalomel ctpane? Ilpexne Bcero, mnpu
HEJIOCTaTKEe COOCTBEHHBIX PECYPCOB ISl Pa3BUTHS - 3TO CTAOUIBHBIN MCTOYHUK
(buHAHCUPOBAHUS pacIIupeHUS u PEKOHCTPYKIINU MIPOM3BOCTBA.
OIHOBPEMEHHO C MHBECTULIUSIMU (B MEPBYIO OYEPEAb C MPSMBIMU) TPOUCXOIUT
nepeaaya TEXHOJIOTHM, TOPrOBBIX MAapoOK, JUIIEH3WM, maTeHToB. Kak mpaBuio,
pacCIIUPSIIOTCS  CBS3U CTPaHbl C BHENIHUMH PBIHKAMH, CTHUMYJIHUPYETCS
KOHKYPEHTOCIIOCOOHOCTh AKOHOMHUKH. HO Hy)XHO wHWMeTh B BHIYy, YTO B
OTACIBHBIX  CIydasX  MOXET IIlepelaBaTbCsl W yCTapeBIlas  WIH
HU3KOKAYEeCTBEHHAs TEXHOJIOTHS, KOTOPYIO HEXeJaTelIbHO HCIOIb30BaTh B
MECTHBIX (upMax TmepeamIIuXx CTpaH BCICACTBUEC PHUCKOB 3arpsa3HCHUS
OKpYyXalollel cpeapl WIM 10 JpyruM npuuuHaM. [Ipuxon HHOCTpaHHOTO
KanyTajla Ha BHYTPEHHUN PBIHOK MOXKET 00OCTPUTh KOHKYPEHIIUIO U TIPHUBECTH

K COKpallleHUI0 MpuObUIeH y HalMOHAJIbHBIX MpousBoauteneil. [loatomy B

12
Ha ocHoBe nmaHHbIX WHTEpHET Toprasa OpraHu3alMd 3KOHOMHUYECKOTO COTPYIHHYECTBA M PAa3BUTUS -
www.oecd.org.
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KaXXJIOM OTJEIBHOM Cy4ae HY>KHaA TIyOokas npopaboTKa JOTOBOPHBIX YCIOBUIMA
Y TOCIIEICTBUN 3TOU MEPHI.

JInst cTpaH-3KCHOpTEPOB KamuTajda WHBECTUIMUA O3HAYAIOT MOJy4YeHUE
JocTyma K Oojiee JenieBbIM pPBIHKAM TpyJda U ChIPbs, CJE€JA0BaTENbHO,
COKpallleHUuEe W3JEP>KEeK IMPOU3BOJICTBA, MOBBIINIEHUE KOHKYPEHTOCHOCOOHOCTHU
MPOAYKIIMU HA MUPOBBIX PbIHKAX, YBEIIMUCHUE TIPUOBLICH.

OcTraHoBHMCSI Ha TOM, Kakhe HamOoJiee BaXKHbIE 3aJlauu, CTOSAIIUE Mepe.l
DKOHOMHUKON Hamed pecrnyOauKd, MOXKHO pa3peliuTb MOpU  MOMOIIH
MIPUBJICYEHUS MHOCTPAHHBIX UHBECTUIUN

1. Ilpugneuenue donoanumenbHo20 UHEECMUYUOHHO20 Kanumana. PhIHOK
KamnuTaia B peciyOiIuKe TOJbKO HAaYMHAET Pa3BUBATHCS, TOATOMY OH HE MOXKET
oOecrnieunTh TpeOyeMbIX OOBEMOB KamuTalla sl KPYMHBIX NpoekToB. Kpome
TOro, 3aTPyAHEH JOCTYN K TBEPIOH BalllOTe, HEOOXOAMMOUN M 3aKyIKH
TOBApOB OTCYTCTBYIOIIMX HAa MECTHOM pbIHKe. MHOCTpaHHBIE WHBECTULIUU
MO3BOJIAIOT PEIIUTh Cpa3y 00€ ATU MPOOJIEMBI, T.K. OHU SIBISIOTCS UCTOYHUKOM
BHEIIIHETO Kamnutana. MHocTpaHHbId MHBECTOp (T.€. BKJIATUYUK, OCYIIECTBISACT
MHBECTHUIIMIO) HEOTPAaHUUYEH OTHOCUTEIHLHOM, HEPA3BUTOCTbIO MECTHBIX PHIHKOB,
KanuTanga WIH CHOCOOHOCTHIO CTpaHbl T€HEPUPOBATH HHOCTPAHHBIA MOTOK
HaJUYHOCTH MyTEM 3KCIIOPTa TOBAPOB.

2. Jlocmyn k nepeoosoii mexuuke. MHOTUE TPEANPUATUS PECIYOIHKU
UCIIONB3YIOT YCTapeBIlIMEe OOOPYJOBAHUE U TEXHOJIOTHUHU, YTO 3HAYUTEIHHO
CHUXAET MPOU3BOJUTENBHOCTh TPYyJla U MPUBOASIT K IMPOU3BOACTBY TOBApPOB
0ojiee HMU3KOrO KayecTBa. OJTO BIUSET HAa HUX KOHKYPEHTOCIOCOOHOCTh U
YMEHBIIIAET BO3MOXXHOCTH 3apadaTbiBaTh TBEPAYIO BaitoTy. MHocTpanHbie
WHBECTHUIMHU MO3BOJISIIOT PEUIUThH 3Ty NpoOJIeMy, T.K. MHBECTUIIMOHHBIE TOBAPHI
BOIUIOIIAIOT MEPEOBYI0 TEXHUKY, a MPEANPUSTUS MOTYT HCIOJIb30BaTh HOBbBIC
TEXHOJIOTUU. AJbTEpHATHBA MOKYIKH IpPaB HAa HCMHOJIb30BAHUE TEXHOJOTHUH
TpeOyeT 3aTpaT JOPOTOCTOAIICH HHOCTPAHHOM BaltOThl. IHHOBAIIMOHHBIE

3. Jlocmyn Kk nepedosvim memodam ynpaeierus. WHOCTpaHHBIE

MHBECTOPHI HECYT C COOOI mepeoBbie apOOUPOBAHHBIE METO/bI YIIPABICHUS U
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MPEIOCTABISIOT BO3MOXXHOCTh MX U3YUYEHUS U UCIIOJIb30BaHMI0. Takas nepenada
ombITa OCOOCHHO BakHAa B ycioBusx co3zaanusi CII, mpuBatu3auuu MECTHBIX
MPEANPUITUA HWHOCTPAHHBIMH HMHBECTOpaMHU. BBIMUTphIBalOT 00€ CTOPOHBI —
WHOCTpaHHas (upMa — MHBECTOP HCIOJHSIET MECTHBIC 3HAHHMS W KOHTAKThI, a
MECTHbIC TPEANPUSITUS BOCIOJB3YIOTCA MPEIIOKEHHBIMH METOJIAMH, YTOOBI
MOBBICUTH MPOU3BOAUTEIIBHOCTD TPYJa U YIYUYIIUTh KAYECTBO MPOTYKIUH.

4. Vayywenue oocmyna Kk mMupogomy puinky. VIHOCTpaHHBIE MHBECTOPHI
MOMOTYT OCYILIECTBUTh JOCTYHN K PacHpeiesiCcHHbIM KaHallaM W OOpPECTH OIBIT
MPOJIa)KM TOBAPOB HAa MHUPOBOM PBIHKE, YTO MO3BOJIMUT PA3BUTh SKCIIOPTHHIE
BO3MOXKHOCTH pECIyOJIUMKM U CO3[a€T HAJIeKHBIH HCTOYHUK TOJYYEHUS
WHOCTPAHHOM BaJIOTHI.

5. Vekopenue npusamuszayuu. OHO U3 HEOOXOAUMBIX YCIOBUU Mepexoa
K PBIHKY, YCHEUIHOTO NPOBEACHUS MNpUBATU3AMU OOBEIMHEHUS KalHUTAJIOB.
bnaromaps cnmocoOHOCTH aHaIU3WPOBATh IKOHOMHYECKHE BO3MOXXHOCTH
MPEANPUITUS WHOCTPAHHBIE WHBECTOPBI OKAXyT MOMOIIb, KOTOpas YCKOPHUT
JOCTYNl K BHEIIHUM HMCTOYHHMKAM (OHAOB M OYIET CIYKUTh OCHOBOW st
0o0pa3oBaHUs KallUTala, €CIM aKTUBBI IEPBOHAYAIBLHO TMPOJAIOTCA U €CIIH
TpeOyIOTCS WHBECTUIIMU JII PEOPTaHU3allUM IPOU3BOACTBA, M3MEHEHHE €T0
CTPYKTYpbl. YUacTU€ MHOCTPAaHHBIX HWHBECTOPOB  MOXET  YBEJIUYUTH
3 peKTUBHOCTH, TIpollecca MyTeM pealn3alrd  BO3MOXXHOCTEH  HOBBIX

MPUBATU3UPOBAHHBIX MPEATTPUATHH.

1.2 I/IHBCCTI/IHI/IOHHLIﬁ KRJINMaT H ero PoJib B NPUBJICICHHUN
HHOCTPAHHBbIX I/IHBeCTI/IIII/Iﬁ

Ha YCIICITHOC OCYHICCTBJICHUEC KaK TCKYIIHNX, TaK W ICPCICKTHBHBIX

3agad 0OJBIIOE BIUSHHE OKA3bIBAET HHBGCTHHHOHHBIﬁ KJINMar, OTpEDKaIOHII/II\/’I

CTCIICHDb 6HaFOHpI/IHTHOCTI/I CI/ITyaL[PII)'I, CKH&I[I)IB&IOHIHIZCH B CTpaHC, B TOM 4YHUCJIC

PEruoHax M OTpacCdX, IO OTHOIICHUIO KallMTAJIOBJIOKCHHUS, KOTOPBIC MOI'YT

OBITH CAcJIaHbl B OKOHOMHKY CO CTOPOHBI OTCYCCTBCHHBIX M HHOCTPAHHBIX
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MHBECTOPOB. MHBECTUIIMOHHBIN KIUMAT Ha MOPSIMYK BIUSET Ha MPUTOK B
AKOHOMUKY HWHOCTPAHHOIO KamnuTanda, Ha pPa3BUTHE [IEIOBBIX KOHTAKTOB,
yCHENIHOE OcyllecTBIeHne OuzHeca. [loaToMy uaeT cuiabHas KOHKYpPEHIMS B
MPUBJICYECHUN WHBECTULIUM CpelUd CTpaH MHpa, Kaxjas CTpaHa cTrapaercs
co31aTh Oosiee OJIAroNPUATHBIN MHBECTUIIMOHHBIN KJIUMAT JIJIi UHBECTOPOB.

[lonsitue «/HBECTUIIMOHHBIN KIMMAaT» B HAYYHBIX HUCJIEAOBAHUAX psiaa
aBTOPOB COBPEMEHHOM JKOHOMHUYECKOW JUTEepaTypbl TPAKTHUKYIOTCS IO
pasHOMY:

A.I'.  TI'psdHOoBa B  CBOMX  HCIEIOBAHUSX  YTBEPXKIAET  UTO,
NHBECTUIIMOHHBIN KJIMMAT—TO COBOKYIMHOCTH CIOXXHUBIIUXCS B KaKOH-IHOO
CTpaHe MOJUTUUYECKUX, COUAIBHO-KYJIbTYPHBIX, ((MHAHCOBO-2KOHOMUYECKUX U
MPaBOBBIX  YCIIOBUH, ONPENENAIONIMX KaueCTBO MPEINPUHUMATEIbCKOU
UHPpacTpyKTyphl, 3PHEKTUBHOCT HHBECTUPOBAHUS U CTEMEHb BO3MOXKHBIX
PHCKOB IIPH BIOKCHHH KaIlHTaIa .

N.b. MakcuMOB TNOHMMAET IMOJ HHBECTULMOHHBIM  KIAMAaTOM
COBOKYITHOCTh  MOJUTHUYECKUX, COI[MATbHO-DKOHOMUYECKUX, COLMAIbHBIX,
KyJbTYPHBIX, OpPraHU3allMOHHO-MIPABOBBIX U reorpaduueckux (HaxTopos,
NPUCYIIMX TOW WIM HWHOM CTpaHe, MNPUBIEKAIOMMX WU OTTaJIKUBAIOIINX
MHBECTOPOB BKJIaJbIBaTh CBOM CPEJACTBA B Ty WM HHYIO XO35AUCTBEHHYIO
crcTeMy (9KOHOMHKY CTPAHbI, PETHOHA, TP IIPHATAS) .

N.A.by3oBa, I'.A. MaxoBukoBa, B.B.TepexoBa cuurtaror, 4to mOA
WHBECTUIIMOHHBIM  KJIMMAaTOM B  PBIHOYHOM HSKOHOMHKE MOHHMAETCA
COBOKYITHOCTb MOJIMTUYECKHUX, HKOHOMUYECKUX, (bMHAHCOBBIX,
COLIMOKYJIbTYPHBIX, OPTraHU3aIIMOHHO-TIPABOBBIX U Treorpaduueckux (HakTopoB,
MPUCYIIMX B JAHHBIH MOMEHT TOCYJApCTBY (PErMOHY) M MPUBJIEKAIOUIUX JUOO

15
OTTAJIKUBAIOIIIKUX ITOTCHIIMAJIBHBIX .

1 DUHAHCOBO-KpEeIUTHBII SHIMKIONEAMIecKHii cioBaph / Komwt. aBTopos; mox o6ur. pea. A.T. I'pssHoBoi. —
M.: ®unancel U cratuctuka, 2002.

' IHBeCTHLMOHHBIH KIMMAT: METOMMKAa OLECHKH: yuebHoe mocodue / M.b. Makcumos. — Mpkyrck: M31-Bo
BI'YOII, 2002.

"> Kommepueckas onenka mmsectuimii / U.A. Bysosa, I.A. Maxosuxosa, B.B. Tepexopa; mox pex. B.E.
Ecunoga. — CII6.: [Turep, 2004.
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N.10.Tkauenko, H.M.ManbIX onpenenstoT WHBECTUIMOHHBIA KIUMAT KaK
KOMILUIEKC (haKTOpOB, XapaKTEPHBIX MJId JAHHOW CTpPaHbl U OMNPEESIOMMNX
BO3MOXKHOCTH M CTUMYJIbl XO3SUCTBYIOIIUX CYOBEKTOB K AaKTUBU3AIUU H
paCUIMPEHUI0 MACIITA00B JIEITEILHOCTH TyTEM OCYIIECTBIEHUS MTPOTYKTHBHBIX
WHBECTUIIMN, CO3JaHUI0 PabOYUX MECT, aKTUBHOMY YYacTHIO B TJI00AJIbHOM
KOHKypeHI_[I/II/I16

B.® MakcumMoBa CYMTAET, YTO COBOKYIHOCTb IIOJIUTUYECKUX U
AKOHOMUYECKUX YCIIOBHUH, KOTOpbIe (POPMUPYIOTCA B CTpaHE [JIsi BJIOKECHUM
BPEMEHHO CBOOOJHBIX JCHEXKHBIX CPEACTB B IEJNSIX MOIYYECHHsS JI0XO0Jla B
OyIly1ieM, Ha3bIBAETCSl MHBECTUIIMOHHBIM KITHMATOM.

JLJI.LUronuna nop WHBECTULIMOHHBIM KJIUMAaTOM IIOHUMAET
0000MIaI0IIYI0 XapaKTePUCTUKY COBOKYITHOCTH COIIMAJIbHBIX, S9KOHOMUYECKUX,
OpPraHU3alMOHHBIX,  IPABOBBIX,  IMOJUTHUYECKUX W  HUHBIX  YCJIOBHI,
OMPENENAIONINX MPUBICKATEIBHOCTh U 11€J1€CO00Pa3HOCTh MHBECTHUPOBAHUS B
YKOHOMHKY CTpaHbI (pernoma)'®.

[To MHEHMIO, U3 OTE€YECTBEHHBIX YUE€HBIX Hamied crpanbl, T. CamaeBa
VHBECTUIIMOHHBIA KJIMMAT OIPENCISIETCd TEM, HACKOJIBKO B TOM WM WHOU
CTpaHe OJaromnpusiTHBI YCIOBUS JJISI BIOXKEHUS KanuTala, BKIIOYask UACOJOTHIO
Y TIOJIUTUKY, SKOHOMUKY U KYJbTYpY. 1

[lo muenuto skcnepToB BceMupHoro 0aHka, MHBECTUIIMOHHBINA KIUMAT
«mpeacTaBisieT coOOM COBOKYIMHOCTh XapaKTEPHBIX [JIsl KaXKJIOW MECTHOCTH
(bakTOpOB, OMPEACNSIIONMX BO3MOKHOCTA KOMNAHUNA U (HOPMUPYIOIIUX Yy HHUX
CTUMYJIbl K OCYILECTBICHUIO MPOAYKTUBHBIX MHBECTHUIIMH, CO3JaHUI0 paboumXx

o 20
MCCT U PaCHIMPCHUIO CBOCH ACATCIbHOCTH) .

' YnBectuiym: yueGHOE mocobue s cryj. Bhich. yueG. 3aBemennii / ML.IO. Tkauenko, H.M. Manbix. — M.:
Wsnarenbckuil uentp «Axkaaemus», 2009.

"7 Makcumosa B.®. Peasbuble nuBecTHIIN / MOCKOBCKast (PMHAHCOBO-IPOMBIIIICHHAs aKaaeMus. — M. — 2005.
'8 Musectniun: yueGuoe mocobue / JIJI. MronnHa; mox pei. A-pa SkoH. Hayk, mpod. B.A. Creroa. — M.:
DKOHOMUCTH, 2005.

" Camaes T. YcioBus NpHBIEUEHHs NPAMBIX HHOCTPAHHBIX HHBECTHIMH B Pecry6muke Y3Gekucran //
VY30eKuCTOHaa WMKTHCOMUA MyHOcaOaTIapHU SPKUHIAINTHPHII [IAPOUTHAA OapKapop HKTHCOIUHA YCHIIHH
TapMuanant: Te3.goki.- T., 2004.

* Improving Investment Climates. An Evaluation of World Bank Group Assistance. -2006.
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[loguepkuBasi eMKOCTb 3TUX OMPEACIICHHI, XOTEI0Ch Obl OTMETUTh, YTO
WHBECTUIMOHHBIN KJIMMAT HE TOJBKO CBOJMUTHCS K HHBECTUIIMOHHOU
MPUBJIEKATEILHOCTH, HO U IOJDKEH YUUTHIBATh MHBECTUIIMOHHBIE PUCKHU.

O06o6miass  pa3aWyHbIe  TPAKTOBKM  HAM  MPEACTABIAETCA,  UYTO
WHBECTUIIMOHHBIN KJIMMAT 3TO COBOKYMHOCTh YKOHOMUYECKUX, MOJTUTUUYECKUX,
IOpUJIMYECKUX U COIMATBHBIX (DAKTOPOB, KOTOPBIE MPEIONPEACISIIOT CTEIEHb
pUCKa MHOCTPAHHBIX KAMUTAJOBIOKEHHH U BO3MOXKHOCTH MX 3()PEKTUBHOIO
ucroiab30oBaHue B cTpa”e. Ilpu TakomM  moaxome — XapaKTepUCTHKA
WHBECTUIIMOHHOTO KJIMMaTa COCTOUT U3 JIByX COCTABJSIONIUX: OLICHKH TeX
(hakTOpOB, KOTOPHIE MPUTATUBAIOT UHBECTULIMM B SKOHOMUKY JJAHHOM CTpaHbl, U
OLICHKU PUCKOB MHBECTUPOBAHUSI.

WNHBecTULIMOHHAS] TPUBJIEKATEIBHOCTh B OOIIEIKOHOMHUYECKOM CMBICIE —
pe3yabTaT  KOMILIEKCHOM  OIEHKM  COBOKYMHOCTH  OJIarONpUSTHBIX U
HeOIaronpuaATHbIX (PaKTOPOB BHYTPEHHEN U BHEITHEN Cpebl CTPAHbI C MO3UIUU
MHBECTOpA, OMPEACISIONUNA €ro pelieHue 00 MHBECTUPOBAHUM B ATy CTpPaHY.
WNHBecTUIIMOHHAST MPUBJIEKATEILHOCTh SIBISETCS PE3yJIbTATOM IPOCIIUPOBAHUS
XapaKTEPUCTUK HWHBECTUIMOHHOIO KiuMata Ha oOmue (0ObEeKTUBHBIE) W
WHJVBUAYallbHbIE (CYOBEKTUBHBIE) UHTEPECHl MHBECTOPOB, KOTOPHIE B CyMMeE
OMPENIENAIOT UX COBOKYIMHYI0 MHBECTUIIMOHHYIO aKTUBHOCTh. MIHBeCcTUIIMOHHAS
AKTUBHOCTH SIBJISIETCSl PE3YJIbTUPYIOIIUM IOKa3aTesieM, MO3BOJISIIOUIUM CYIUTh
00 UWHBECTUIIMOHHOM KJIMMAaT€ W WHBECTUIIMOHHON MPUBICKATEIbHOCTH B
CTpaHe.

Takum 00pa3oM, MHBECTUIIMOHHBIM KIUMAT SIBISIETCA Oo0jiee IIMPOKUM
MOHSATUEM, YeM WHBECTUIIMOHHAS TMPUBJIEKATEIBHOCTb, KOTOpas SIBISETCS €ro
YaCTHOU OLICHKOM Cco CTOPOHBI VHBECTODA. NuBecTuimonHas
MPUBJIEKATENIBHOCTh — 3TO PE3YNbTaT CYOBEKTHUBHON OIEHKU OOBEKTHUBHBIX
XapaKTEPUCTUK MHBECTUIMOHHOTO KJIUMAaTa CTPaHbI.

NHBECTUIIMOHHON KJIMMAaT B TOW WM HWHOM CTpaHE ONPEaeIsieTCs
OaJlaHCOM HHBECTUIIMOHHOTO TIOTEHI[MAJa M HWHBECTUIMOHHOTO pHCKA.

[ToHdaTHO, TOYEMY [JIsi NPHUHATHS PELMIEHUH HEIOCTaTOYHO paccMaTpyBaTh
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TOJIBKO MOTEHLMANI WIH TOJIbKO pUCKH. CTpaHa MOXET ObITh NEPBOKIACCHOU C
TOYKU 3pEHUs TOTEHIMaja, Hampumep, TaM €CThb CBhIPHEBBIE PECYPChl WIH
Ooraroe HacejleHHE, HO €CJIM HOJUTHYecKas OOCTaHOBKAa HeCcTaOWIbHA WU
HACTOJIBKO 3arpsi3HEHa OKpyXKarwllas Cpefa, 4YTo €I€ OJHOTO 3aBOJAMKA
HAceJIEHHE MPOCTO HE BBIIEPKUT, TO HA MHBECTUIMU Majo KTo pemutcs. U
Ha00OpOT, CTpaHa MOXKET OBITh CIIOKOMHOM, HO JenaTh TaM UHBECTOPY MPOCTO
HEYEro, €Clii HEeT MOTEHIINAaIA JIJIi UHBECTUPOBAHUSI.
NHBECTUIIMOHHBIA TOTEHIMAN CKJIAJbIBACTCSI KaK CyMMa OOBEKTUBHBIX
MPEANOCHUIOK JIJIi UHBECTUIIMM, 3aBUCAINAS KaK OT HAJIW4YMS U Pa3HOOoOpa3us
chep 1 00bEKTOB MHBECTUPOBAHMS, TaK U OT UX IKOHOMHUYECKOTO "3710pOBbA".
NHBECTUIIMOHHBIA TIOTEHIMA CTpaHbl B CBOEM OCHOBE XapaKTepHUCTHKA
KOJIMYECTBEHHAS, YUUTHIBAIOIAasi OCHOBHbIE MAKPOIKOHOMUYECKHUE MOKA3aTENH,
HACBIIIEHHOCTh ~ TeppUTOpuUU  (aKTOpaMu  MPOU3BOACTBA  (IIPUPOIHBIMU
pecypcamu, pabodeil CHIIOi, OCHOBHBIMU (DOoHJIaMK, UHPPACTPYKTYpOH U T. I1.),
MOTPEOUTENIbCKUM CIPOC HACEJIEHUS U Jp., B BHUAE CYMMbl OOBEKTHBHBIX
MPEANOCHUIOK ISl MHBECTUIIMHI M 3aBUCSIIYIO KaK OT HaJW4us U pa3HooOpa3us
chep 00bEKTOB UHBECTUPOBAHUS, TAK U OT IKOHOMUYECKOTO Pa3BUTHSI PETHOHA.
NHBECTULIMOHHBIA TMOTEHIMANI CTPaHbl CKJIAJABIBACTCS U3 CICAYIONIUX
OCHOBHBIX YaCTHBIX MOTEHIUATIOB:
- PECypCHO-CHIpHEBOM TMOTEHIMAN TMOKa3bIBAET YPOBHS OOECIEUYEHHOCTU
MPOU3BOJICTBEHHBIMU U CHIPHEBBIMU PECYypCaMu;
- TPYJIOBOM TOTEHIMAJ OLEHUBAETCS OOECIEUYEHHOCTHIO CTPaHbl TPYJIOBBIMU
pecypcaMu ¥ UX YPOBEHb KBaJdu(PUKaIUU;
- WHHOBAIMOHHBIM TOTEHIMAN TIOKAa3bIBA€T YPOBEHb PA3BUTHS HAYKH W
BHeApeHusa noctmxennit HTII B ctpane;
- MHCTUTYIIMOHAJIHHBIN MOTEHIIMA OLICHUBACTCS CTEICHBIO PA3BUTHS BEIYIINX
WHCTUTYTOB PHIHOYHON IKOHOMUKH;
- "HQPACTPYKTYPHBIN MOTEHIIMAI OIICHUBAETCS Te€OTpapuUECKUM MOJIOKESHUEM

CTpaHbl U €r0 UH(PPACTPYKTYPHOI 00ECTIEUEHHOCTHIO;
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- ((MHAHCOBBIN MOTEHIIMANI BKJIIOYAET 00BhEM HAJI0TroBOM 0a3bl U MPUOBLILHOCTD
NPEANPUATUNA CTPAHBI,

- TOTPEOUTENbCKUI MOTEHIMA SBJISETCS COBOKYIIHOM NOKyHaTeIbHOU
CIIOCOOHOCTBIO HACENICHUSI CTPAHBI).

NHBECTUIIMOHHBIN PUCK XapaKTEPU3YET BEPOATHOCTh MOTEPU UHBECTULIUM
u goxoma or HuX. OH TOKa3bIBaeT, IMOYeMy He cieayeT (Wiu CIeayeT)
MHBECTHPOBATh B JAHHOE MPEANPUITHE, OTPACIb, PETUOH WIH CTpaHy. PUCK Kak
Obl CyMMHUpPYET IpaBWJla UTPhl Ha WHBECTUIIMOHHOM pbIHKE. B oTinuume ot
WHBECTUIIMOHHOTO TMOTEHIIMala MHOTUE U3 3TUX MPaBUJ MOT'YT U3MEHUTHCS B
OJIHOYACKE TAK, KAK MEHSIOTCS HACTPOCHUE W MHEHHUE 4elloBeka. [1o aTtoMy mo
CyTH PUCK XapaKTEpPUCTHKAa KadyecTBeHHasi. CTeNEeHb MHBECTULIMOHHOTO PHCKA
3aBUCHUT OT MOJUTUYCCKOM, COIMAJIbHOM, SKOHOMHUYECKOM, 3KOJIOTHMYECKOM,
KPUMHUHAIIBHON CUTYaIUH.

OCHOBHBIMH PUCKaMU TPHU OCYIIECTBICHUH HHOCTPAHHBIX WHBECTHUIIUN
SBJISIIOTCSI CTPAHOBBIE U (PUHAHCOBBIEC PUCKU (pUCYHOK 1.2.1).

[lox cTpaHOBBIM PUCKOM MPUHSITO MOHUMATH JIFOOOU yIiepO, HAHOCUMBII
MHOCTpPAaHHBIM MHBECTOpaM U (pupmaM B pe3yibTaTe T€X WM HHBIX PEIICHUM
MPUHUMAIOIIEH CTPaHbI, MOJIUTHYECKUX U BOCHHBIX COOBITHI B 3TON CTpaHe WU
HEOIaronpusTHOTO HM3MEHEHHs Ha (UHAHCOBBIX pbIHKaX. CTpaHOBBIE PUCKU
MOYKHO Pa3Je/INTh Ha SKOHOMUYECKHE U MOJUTHYECKUE. [101 3KOHOMUYECKUMHU
CTPAaHOBBIMU PHUCKAMH IMOHMMAETCS BO3MOXKHOCTh YAaCTHUYHOW WM TOJHOU
HEIJIATEKECIOCOOHOCTU CTPaHbl NEpe] HEPEe3UJECHTAMH, TO €CTh MPEBBIIICHHUE
BHEIIIHUX JOJITOB CTPaHbl MO CPABHEHUIO C MEXIyHAPOJHBIMHU JUKBUHBIMU
CpeACTBAaMHU KOTOPBIMH OHa pacrojaraeT. DTH PUCKH BIEKYT 3a COOOU pPUCK
yOBITKA HE TOJBKO JJI1 HEPE3UICHTOB, HO U PE3UACHTOB, OCOOEHHO T€X U3 HUX,
KOTOPbI€ BEIYT SKCIOPTHO-UMIIOPTHBIE OMEpPAIMH, TOCKOJbKY 3TH PHUCKU
BbI3BaHbI HEOIATONPUATHBIMU COOBITUSIMH Ha PBIHKE.

[lenecooOpa3HO >KOHOMUYECKHE PUCKU MHOCTPAHHOTO WHBECTHUPOBAHUS

pa3enuTh Ha MUKPO U MAaKpPOAIKOHOMUYECKUE.
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MUKPOIKOHOMUYECKUE PUCKU OTHOCATCS HEMOCPEACTBEHHO K MECTY
PACIIONIOKEHHUS IPSMbBIX UHBECTUILIUMA U YCIOBUSAM OKPYKArOUIEH Cpeibl B y3KOM
CMBICJIE  CJIOBa, HAmpuUMEp, HAJIUYUIO JOCTATOUHOW TEPPUTOPUU IS
CTPOUTENBCTBA (C yUeTOM OYAYIEeTO pa3BUTHS), IPUMBIKAHUIO K TPAHCTIOPTHBIM
CHUCTEMaM, HAJIMYUIO pabounX OMpeNesIeHHOM MUHMMATbHON KBaIM(UKAIIUU B
MECT€ OCYIIECTBICHUS HWHBECTUIIMI, TOCTATOYHOMY CHA0XEHUIO BOJOU U
AHEPrueil C BO3MOKHOCTBIO €r0 PACIIUPEHUS U T.J.

K MakposKOHOMHUYECKUM CTPAHOBBIM PUCKAM MOXHO OTHECTH:

- BaJIOTHBIC PUCKHU, BO3HUKAIOIIME M3-3a TOTO, YTO MPHU CYIIECTBOBAHUU
MOABMKHBIX ~ BAJIIOTHBIX  KYpPCOB  MPOUCXOJSAT HU3MEHEHUS  CTOMMOCTHU
00s13aTeNbCTB M TpeOOBaHUU JIOYEpHEH KOMIAHUU [0 OTHOIICHUIO K
MatepuHckor, a Taxke THK B mnemom. Ecim B cTpaHe HCIOJIB3YIOT
(bUKCUPOBAHHbBIE BAJIOTHBIE KYpPChl, TO MPABUTEIHCTBO MOXKET NEPUOJAUYECKHU
OCYHIECTBJISITh UX TIEPECMOTP B CTOPOHBI MOBBIIICHUS UJIK TOHUXKEHU. B aToM
Cllyyae TOSIBIISIETCSI PUCKM HW3MEHEHHsS NapuTeTOB (PUCK JeBalbBallud U
peBaIbBAIUN);

- MPOLEHTHBIA PUCK- PUCK TOTO, YTO U3MEHEHHUE MPOILICHTHBIX CTaBOK Ha
PBIHKE MPUBENIET K KOJEOAHUSIM 1IEH Ha JIOITOBBIX 0053aTEIbCTB;

- puck UHGQISAUMUUA, WIK MOKYNATeIbHOW CIOCOOHOCTU,- 3TO PUCK TOTO,
YTO JIEHBI'M MOTEPSAIOT CBOIO MOKYMATEIbHYIO CHOCOOHOCTH U€pe3 HEKOTOPbIH
nepuoa BpemeHu. Haunbonee moaBep:KeHbI 3TOMY PHUCKY LIEHHBbIE Oymaru ¢
(bUKCHUPOBAHHBIM JTOXOJIOM;

- PpUCK HEKOHBEPTUPYEMOCTH BaIIOTBI - 3TOT HEBO3MOXHOCTb
KOHBEpTAIlMM KanuTajla WM TNpUOBUIM B TBEPAYIO BaJlIOTy BCIEACTBUE
MNPUHATUSI PEIICHHUS] HAIMOHAJIbHBIM MPABUTEILCTBOM O OJIOKaJae BbIBO3a
KanuTanga WIKM YCTAaHOBJICHUU HEONAronpuUsiTHOTO WM AUCKPUMHUHAIMOHHOIO

0OMEHHOTO Kypca;
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Pucynoxk 1.2.1. Pucku nHOCTpaHHOI'O HHBCCTHpOBaHI/IHZI

- TpaHC(EPTHBIA PUCK - BOZMOXHOCTb MOSIBJIICHUS OIPaHUYEHUN, IpodiemM
IIPU NIEPEBOJAX KAIUTAJIA U3 OJTHOU CTPaHBI B IPYTYIO;

- PUCK OTKa3a OT NPHU3HAHHS JOJITa- BO3MOYKHOCTH TOTO, YTO OJHA W3
CTOPOH 3asBUT HUCK O NMPHU3HAHHUM JAOTOBOPA HENEUCTBUTEIBHBIM, IO KOTOPOMY
BO3HMK JIOJIT.

[lonmuTnyeckue  CTPAaHOBBIE  PUCKHM  3aKJIIOYAKOTCS B MPSMBIX

BMEIIATENLCTBAX TOCYAApCTBAa B JEATEIBHOCTh WHOCTPAHHBIX (UPM IyTeM

' A.B. Baxa6o, I'X. Pasbikoa, III.X. XaxuGakuen «HOCTpaHHbIE WHBECTUUMU W MOJEPHU3ALMS

HaIlMOHAJILHOHM SKOHOMUKI» T.: «Momusp» 2011 r. 124 crp.
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JUCKpPUMHUHAIIMY, HAIMOHAIU3AIMKN U 3KCIponpuanuu. B nHTepecax co3gaHuu
YETKOM MpaBOBOW 0a3bl 3aKOHOAATENHCTBA OOJIBIIMHCTBA CTPAH OMPEACIISIIOT
MOJIMTUYECKHUE CTPAHOBBIE PUCKHU B IOCTATOYHO MIUPOKOM cMbiciie. B ['epmanun
UCIIOIB3YIOTCS KiIacCU(UKALMS MOJUTUYECKUX PHUCKOB MO MOTEPSM, KOTOPHIE
MOTYT GBITh BOSHUKHYTB B CBSI3H CO CIICAYFOIIIME IPUIHHAMA

- HallMOHANU3alus, SKCIPONpHAIUs, BMEIIATeIbCTBA BBICOKOTO YPOBHS
WU, HampoTUB, NPOTUBO3AKOHHOE Oe3/eiicTBME B  CilydyasX, Korja
BMEIIATEIECTBO HEOOXOANMO;

- BOIHA WJIM IIPOYME BOOPYKEHHBIE CIIOPHI, PEBOIIOIMS UJIA BOJHEHUS;

- 3aIpeT Ha IJIaTEKU U MOPATOPHUU;

- HEBO3MOXXHOCTh KOHBEpPTallUM WIM TpaHcPepTa IEHEKHBIX CYMM,
KOTOpbI€ ObUIH BBITUIAUY€HBI B [ 'epMaHuu.

[IpyyuHbBl MOJUTUYECKUX PUCKOB MHOTOCJIOWHBI M BKIIOYAIOT MO CYTHU
nBa  (axkTopa:  BHENIHIOW  TOJUTHKY W  BHYTPEHHIOK  TOJUTHUKY.
BHemHenoauTuyeckue pucku MOTYT BO3HUKHYTh M3-3a BCTYIUICHHUSI CTPaHbI B
MOJIMTUYECKUM allbsTHC WIIM U3-3a BPaXX1€OHOr0 MOBEACHUS IPYTUX TOCYIapCTB
[0 OTHOIIEHUIO K CTPAHE OCYILECTBICHUS UHBECTUIUMN, & BHYTPUIIOJIUTUYECKHE
PUCKM MMEIOT Pa3IUYHbIA CIEHAPUN, MPUUYUHBI YETO YacTO CIEAYET HMCKATh B
UJICOJIOTHYECKUX TPEeHUsIX mapTuil. Kpome Toro, crofa OTHOCATCS! OJIUTUYECKHE
PUCKM  M3-32  COLMAJIBHBIX  BOJHEHUM,  cIa0OCTH  NPaBUTEILCTB,
HEJIOOpPOCOBECTHOM aIMUHUCTpallMid W U3-32 HEdI(DPEKTUBHOU MPaBOBOM
3alIUThI TOBAPOB.

C m0OoHATHEM  CTPAHOBOIO  pHCKAa TECHO  CBSA3aHO  IOHSTHE
WHBECTUIIMOHHOIO KJIMMaTa B cTpaHe. Ero paccMaTpuBaiOT B COBOKYIMHOCTH C
00€CNeYeHHOCThIO CTPaHbl pecypcamMu, HEOOXOJUMBIMU IJi pealu3aluu
MIPOEKTOB.

OleHKM HHBECTUIIMOHHOTO KJIHMMaTa KoOJEOMITCs B TrpaHUIlAX OT

OJIarONpUsITHOIO 710  HEOJAarompusiTHOrO.  biarompusTHbIA  KJIUMAT,

** Augpuanos A1O., Banbpaiines C.B., Bopooses I1.B. Unpectumun: YueGuuk. — M.: ITpocnext, 2007. 559
cTp.
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CrOCOOCTBYET AaKTUBHOM JEATENbHOCTH HWHBECTOPOB, CTUMYJIUPYET MPUTOK
KamuTana, a HEeOJarompHUsTHBIA KIMMAT MOBBIMIAET PUCK JIS HHBECTOPOB,
3aMe ISl UHBECTULIMOHHYIO aKTUBHOCTD. [ 0OTOBHOCTH MHBECTOPOB K BIOXKEHUIO
KamnuTanaa B 9KOHOMUKY TOW WM MHOM CTpaHbl 3aBUCUT OT CYIIECTBYIOLIETO B
HEll MHBECTUIIMOHHOTO KiuMmara. MlHBecTop, u3ydass MHBECTULIMOHHBIA KIUMAT
TOM WIM WHOW CTpaHbl JJii HWHBECTUPOBAHUS, BBISABISET  (PAKTOPHI
OJIarONpUSATCTBYIOMIME U  NPENSTCTBYIONIUME PA3BUTUI0 HWHBECTUIIMOHHOU
nesitenbHocTU. K OnmaronpusiTcTByromuM (pakrtopam MPUBIICUECHUS] WHBECTUIIUM
MOXHO OTHECTH CJEAYIONIUE: BBICOKMU TOTEHIMA]l BHYTPEHHErO phIHKA,
BBICOKAsI HOpMa MpUOBUIM, HH3Kas CTOUMOCTb pecypcoB, HhdexkTuBHas
MoJ/iep>KKa MHBECTOPOB TOCYJAPCTBOM, CTaOWJIbHAas OAHKOBCKasi U HAJIOrOBas
cucteMa. K mpensTCTBYIOIIMM NPUTOKY WHBECTHIUMN (DakTOpamM OTHOCSTCS:
MOJIUTHYECKAsi HEeCTAOMJIBHOCTh M COIMANIbHAS HANPSHKEHHOCTh B CTPaHE,
BBICOKAsl YpOBE€Hb HHQISIMM, BHEUIHETO M BHYTPEHHEro aoira, aeuuut
Oro/KeTa, TMAacCUBHOE  calbJ0  IUIaTeKHOro  0OanaHca, HEPa3BUTOCTH
MHBECTUIMOHHOTO 3aKOHOAATEIbCTBA U T.]I.

OcHoBHble (akTOpbl, (OPMUPYIOLUIME HWHBECTUIIMOHHBIM KIUMAT U
BIIMAIONIME HA TMPHUBICUECHUS WHOCTPAHHBIX WHBECTUIIMN TPUBEJICHBI B
cinenyromieil Tabnuue (cM. Tabnuna 1.2.2). AHanu3 BAUSHUS 3TUX (PAKTOPOB
00yClIaBIMBAIOIINK HWHBECTUIIMOHHBIMN KJIMMAT B Hamieil PecryOnuke maércs B
CJIeIYIOIIEH rIaBe TaHHOTO UCCIEIOBAHUS.

Wtak, ”HBECTULIMOHHBINA KJIUMAT CTPaHbl OOYCIaBIMBACTCS HECKOJIbKUMU
(dakTopamMu, KOTOpbIE TakKe OOYCIaBIMBA€T WHBECTUIIMOHHBIM MOTEHIMAI
cTtpanbl. Kak roBopuT B CBOEM JoKiajae Ha 3aceqannu Kadbunera MuHHCTpPOB
Ham Ilpesugent M. A. KapumoB «B 2012 romy B Y30ekuctane mpuHAT psl
JOTIOJTHUTENIbHBIX ~ BAXXHEUIIMX  3aKOHOJATENIbHBIX M  IPABOBBIX HOPM,
HaIpaBJIEHHBIX Ha JajabHenIee yIIy4IIeHue WHBECTUIIMOHHOMN

IMPUBJICKATCIbHOCTH HalIeu CTpaHbI.
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2
OcHOBHBIE q)aKTOpr HHBECCTHIIMOHHOI'O KJIMMAaTa

@akTopsl

Tlomutnueckas
CTAaOUIBHOCTh

OKOHOMHYECKOE
OJIOKEHUE

3akoHomarenpHasa 0asza

[IpuponHO-CBIpbEBBIE
pecypcsl

Tpynossie pecypchl U
3aHATOCTh

IIpoun3BoaCTBEHHO-
TeEXHUYeCcKast 0a3a

HayuHo-TexHnueckuit
ITOTEHIMAT

DUHAHCOBO-KPEAUTHAS
cucreMa

WudpactpykTypa

DKOoJIOTHYECKas
00CTaHOBKA

Taoauma 1.2.2.
3

[Toxa3zaTenu, pacKpbIBAIOLIUE CYTh COOTBETCTBYIOIIETO
¢baxTopa.

JlernTMMHOCTh BBIOOPHOW BIIACTH, COONIOJICHUE JEMOKPATUYECCKHUX
MPUHIIMIIOB, CBOOOJA CIIOBa, JACHCTBUE 3aKOHOB, OOCCIICUHMBAIOIIMX
HMHTEPECHl PA3IMYHBIX CIIOEB HACEICHUS, YPOBEHb KPUMHUHOTECHHOCTH
B CTpaHe.

CocTosiHUE MUIATSKHOrO OanaHca CTpPaHbl, CTA0WIBHOCTh BallFOTHO-
JEHEeKHOU CHCTEMBl, Pa3BUTOCTh BHEUIHEIKOHOMUYECKUX CBSI3EH,
E€MKOCTh BHYTPEHHETO PBIHKA, YPOBEHb HHQIIAIIUU, TEMIIBI POCTa
BBII, npOMBIILIEHHON U CETCKOXO03SHMCTBEHHOM MPOAYKIIHUH.
Hanuurie cOOTBETCTBYIOMIMX HOBBIM YCIOBHSIM 3aKOHOB, YKa30B,
MOCTAHOBIIEHUHN,  MOJOXKEHUH, HHCTPYKIUH,  PEryIUpYIOMIHUX
COIMATLHO-3KOHOMHYECKOE PA3BUTHE CTPAHBI M €€ OTACITBHBIX cep.
3amacel MHMHEPaIbHO-CHIPHEBBIX, TOILUTMBHO-DHEPIETUUECKUX U
BOJIHBIX PECYPCOB, 00BEMBI MPOU3BOACTBA CEIbCKOXO3SMMCTBEHHOTO
CBIPBAL.

UuCIEeHHOCTh SKOHOMUYECKH aKTUBHOTO HACEICHUS, IOJIS 3aHSTHIX,
YpOBEHb  0€3paboTHIBI,  YpPOBEHb  JOXOAOB  PabOTHHKOB,
KBTH()UKAIIMOHHBIN YPOBEHb KaJPOB.

OCHOBHBIC TPOU3BOJICTBEHHBIC (OHJBI, YPOBEHb 3arpyKEHHOCTHU
MPOU3BOJICTBEHHBIX MOIIHOCTEH, BO3PACTHOW COCTaB 00OpyAOBaHUE,
CTETICHb W3HOIICHHOCTH OCHOBHBIX (DOHJIOB.

OO0BEeMBI MHBECTHUITNH, HAPABISCMBIX B Pa3BUTHE YKOHOMUKHU, B TOM

YyyCclieé  MHOCTPaHHBIX. YPOBEHb  HMHBECTULHOHHBIX  PHCKOB.
CocrosiHue TEXHUYECKOU OCHAILIEHHOCTH MIPOU3BOACTBA,
WCTIOJIb30BaHUS HOBOBBeneHWid u pa3Buthe cdepsr HUOKP.

[Ipon3BOACTBO HAYKOEMKHX H
MPOAYKLIUH.

HanoroBass m kpeauTHasi TONWUTHKA, YpPOBEHb NPUOBUIBHOCTH U
PEHTA0ENbHOCTH, NPEANPUATHH PEANbHOTO CEKTOpa SKOHOMHKH.
LleHoBas MOMMTHKA U CHCTEMA LIEeHOOOpa30BaHUSL.

CocrosiHue pa3BUTHS OaHKOBCKOW CHCTEMBI, HaIeKHOCTb CETH
TPAHCIOPTHBIX,  TENEKOMMYHUKAIIMOHHBIX  CIy)KO ©  cdepsl
TOCTUHUYHOIO  XO35IMCTBA, TOBAPHBIX W  (OHAOBBIX  OHUpIK,
MapKETHHI'OBBIX, KOHCAJITHHIOBBIX, ayTUTOPCKUX CIIy>KO, CTPaxoBOi
chepsl.

VYpoBeHb 3arps3HEHHOCTH OKPYXKAloOLIeH Cpeabl, paIuanrOHHBIN
(oH, BpeaHbIC BHIOPOCHI

BBICOKOTCXHOJIOTMYHBIX  BHUJIOB

MBI HE TOJIBKO IIPpUHAIN, HO U Ha ACJIC Ha4YaJIk pCaIn3aluio Ba)KHEHILIETO

I HMHOCTPAHHBIX

MIPOU3BOJICTBEHHON  MH(PACTPYKTYPHI,

WHBECTOPOB

NpUHIMOA 1O OO0ECHneYeHuto  Bcei

HEOOXOIMMON Il pealu3yeMbIX

WHBECTUIIMOHHBIX MPOEKTOB, 32 CUET BIIOXKEHUU rocyaapcrBa. Mbl OepeM Ha

23 o
CocraBliieHa ABTOPOM HCCJICAOBAHUA HA OCHOBC MH3YUYCHUSI HAYYHOU JIUTCPATYPHI: T.B. Temnosa

«HuBectnium» YueOHuk. M.: «OPAMT» 2011 1. 48 cTp.
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cebsi  00s3aTeNbCTBO MOCTPOUTH €€ B  COOTBETCTBHUM C  IPOECKTHOMU
JOKYMEHTAIlMell B CPOKH, OOECIeUMBalOlMe€ CBOEBPEMEHHYIO peaIu3aluio
KOHKPETHBIX MPOEKTOB, CTOMMOCTb KOTOPBIX mpeBblmaer S50 MWLIMOHOB
JOJUIAPOB U B KOTOPBIX J0JISI MHOCTPAHHOTO MHBECTOPA COCTABIISIET HE MeHee 50
nporieHToB. OO0 3TOM HArJAIHO CBHUAETEIBCTBYET PEATU3YEMBIM MPOEKT IO
CTPOUTENBCTBY  YCTIOPTCKOTO  Ta30XMMHUYECKOr0 KOMIUIEKCa Ha 0asze
Mectopoxaenusi Cypruiib, re TOCyAapCcTBO B3sUIO Ha ceOsi 00s13aTenbCcTBa MO
CO3JJaHUI0 BHEIIHEH WHXEHEPHONW HHPPACTPYKTYphl, O0OIIas CTOUMOCTH
KOTOPOM COCTABIAET 212 MUIIIMOHOB JOIApOB. TaKUMU ke MPUMEPAMHU MOTYT
CIYXUTh YCJOBHUS, CO3JaHHbIE HaMHU B CBOOOJHON MHAYCTpUATLHOU
SKOHOMHYECKOM 30He «HaBow» W cHenMadbHOM WHIYCTPUAIBHONW 30HE
«Anrpen». Baxuelilel cocTaBisONIe O0JaronpusTHOr0O WHBECTUIIMOHHOIO

< < 24
KIInMaTta ABJIACTCSA COCTOAHUC OCJIOBOU CPECAbl, CO3AAHHOU B CTPAHC ».

BbBIBO/IbI .

WNtak, WHBECTUIMOHHBIA KJIMMAT BKJIIOYAET MHOTHUE  (PaAKTOPHI,
dbopMHupyeMbIe camMOil CTpaHOM, TO3TOMY B MHBECTHIIMOHHOM CHCTEME CTPaHBI
OH JIOJDKEH paccMaTpUBaThCs HE KaK IACCUBHBIM M CTaTUYHBIA, a Kak
JUHAMHUYHBINA U CIIOCOOHBIN K OBICTPHIM U3MEHEHUSIM 3JIEMEHT HHBECTUIIMOHHOM
cpeabl. Ilpu ananu3e WHBECTUIIMOHHOTO KJIMMAaTa JIOJKHBI YUUTHIBATHCS
AJIEMEHTHI, OKAa3bIBAIOIIME BIUSHUE Ha (OPMUPOBAHUE XAPAKTEPUCTHK,
KOTOPbIE B MOCIIE/ICTBUU OMPEICISIIOT YCIOBUSI MHBECTUIIMOHHOM JAESTEIbHOCTU
Ha paccMaTpuBaeMoil TeppuTopuu. B urTore, Ha OCHOBE pe3yJIbTAaTOB aHAIN3A
OblJ1a CHUHTE3UpOBaHa 0000IIeHHas cxema (OPMUPOBAHUS HHBECTHUIIMOHHOTO
KJInMata B cTpaHe. Takum oOpa3oM, MHBECTUIIMOHHBINA KIMMAT — COBOKYIHOCTD
XapaKTEPUCTUK M YCIOBUM, (POPMHUPYIOMIMXCS HA MAHHOW TEPPUTOPUU MO

BO3JCHCTBMEM KaK OOBEKTHUBHBIX (DAKTOPOB (Hanpumep, eeozpaghuueckoe

24 .
www.press-service.uz - U3 noknana IIpesnnenra Pecnybnuku Y36ekucran M. A. KapumoBa Ha 3acemanun

Kabunera MUHHCTPOB MOCBSIICHHOM HTOTaM COIHAIbHO-YKOHOMHUYECKOTO pa3BUTHs cTpaHbl B 2012 roay u
BAYKHEHUIIMM ITPUOPUTETHBIM HAIPaBICHUSIM YKOHOMUYECKOH nporpammel Ha 2013 rox. 18.01.2013 r.
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nonodceHue), Tak U CYObEKTUBHBIX (DAKTOPOB (OesamenbHOCHb O0pP2aHO8
20CY0aApPCMBEHHbIX, PeCUOHANbHBIX 8lacCmell, NPeONnpUAmMuUll U OpeaHu3ayull,
npeonpunumamernei u  obwecmea),  onupeAcnAOmMUXx  IPGHEKTUBHOCTD
WHBECTUIIMOHHOM JEATECILHOCTH B CTPAHE.

WHBECTUIIMOHHBINA KIMMAT SBISCTCS OoJiee IMHPOKHM IIOHATHEM, YeM
MHBECTHUIIMOHHAS IIPUBJICKATEILHOCTD, KOTOPAsl SBJISICTCS €TI0 YaCTHOM OIICHKOM
CO CTOPOHBI HMHBeCTOpa. VHBECTHIIMOHHAS IPUBICKATSILHOCTh OTpa)KaeT
CyOBEKTHBHOE OTHOIIICHHE MOTEHIIMAIBHBIX U PeaJbHBIX WHBECTOPOB K CTpaHE

U OTpeIeIsieT UX pelieHrue 00 OCyIEeCTBICHUU UHBECTUIUHN B HEM.
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I'maBa II. AHajau3 MHBECTMIHOHHOrO KJuMara PecnyOauku
¥Y30ekucTaH M TeHJAeHIUH Pa3BUTHS NPUBJIECYEHUS HHOCTPAHHBIX
HHBECTUIUH B COBPEMEHHbIX YCJIOBUSAX.

2.1. AHaauM3 TOCYIapCTBEHHOW TOJUTHKH B IpPHBJICYEHHE

HHOCTPAHHBIX I/IHBeCTI/IIII/Iﬁ B HAIIMOHAJIbHYI0 9 KOHOMHUKY

NuBecTUIIMOHHAST ~ TMOJUTUKA  SIBISETCS  BAXXHEUIIUM  3JIEMEHTOM
SKOHOMHUYECKON CTPATEruy CTPAHbl U OINPEAEISETCS €€ LEIIMU U 3aJadyaMH.
MoaepHu3anusi SKOHOMHUKH, YCKOPEHHE TEMIOB HSKOHOMHUYECKOTO pPOCTa H
MOBBIIICHUE  HAIMOHAIBHOW  KOHKYPEHTOCHOCOOHOCTU  OCYIIECTBUMBI B
pe3yJibTaTe XOpOLIO MNPOAYMAaHHOW W TPaMOTHO PEATU30BAHHOW MOJHUTUKHU
MPUBJICUEHUS WHOCTpaHHbIX wuHBecTulMid. Kak mnoauepknyn Ilpe3uneHt
PecnyOnmuku  Y30ekucran UW.A KapumoB, «BaXXHBIH Hall IPUOPUTET,
pAaCUUTAHHBIA Ha JOJTOCPOYHYKO TNEPCIEKTHBY M HWMEIOIIHAN PpEIIAroIIee
3HAYEHUE U1t pocta MOTEHIMAIa, MOTYIIIECTBA CTpaHbI u
KOHKYPEHTOCTIOCOOHOCTH ~ 3KOHOMHMKM,-3TO  OCYIIECTBJICHHUE  aKTHUBHOM
WHBECTUIIMOHHON TOJUTUKKA 1O peaju3alid CTPATErM4eCKd 3HAUYUMBIX
MPOEKTOB, HANPABJICHHBIX HA MOJICPHU3ALNIO, TEXHUYECKOE U TEXHOJIOTHYECKOE
OOHOBJICHHE BeAylIUMX O0a30BBIX OTpaciieid, pa3BUTHE MOIIHOM COBPEMEHHOMN
CeTu TPAHCIIOPTHBIX u UH(PpaCTPYKTYPHBIX KOMMYHHKALIHH» .
[IpuoputeTHbIMU cepaMu TPUBICYEHUS HHOCTPAHHBIX WHBECTHUIIMN IS
PecniyOnuku Y30eKuCcTaH SBISIOTCS:

e  Pa3BuTue arponpoMBIIUIEHHOTO KOMILJIEKCA, YTO JIa€T BO3MOKHOCTh, B
KOHEUHOM cYeTe, 00eCIeYuTh HOPMAIbHYIO JKU3HEAEATEIbHOCTh HACEICHUS;

e  VYCKOpEHHOE pa3BUTHE MPUOPUTETHBIX OTpacieil MPOMBIIUICHHOCTH,
TOIUIMBHO-PHEPTETUUECKOTO  KOMIUJIEKCa, OOHOBJICHHE JCHCTBYIOIIMX U
CO3/]JaHHE HOBBIX MOIIHOCTEH B HAYKOEMKHUX cdepax HApOIHOTO XO3SiCTBa,

ocJiabJeHre 3aBUCUMOCTH PECTyOJIMKU OT UMIIOPTA;

25 o
Kapumos 1. A. Haia riaBHast 3a/a4a- JajibHEiIIICe Pa3BUTHE CTPAHBI U MOBBIIICHUE 0JIar0COCTOSHIE HAPO/IA.
— T.: ¥36ekucran, 2010. 23 ctp.
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e  VYcuieHue AKCIIOPTHOTO MOTEHIIM Al 151 MTOBBIIICHUE
KOHKYPEHTOCTIOCOOHOCTH MPOJYKIIUH, OCBOEHUE CBHIPbEBOl 0a3bl Ta30BOI0O
KOHJIEHCATa, pOCT BBIBO3a XUMUYECKUX MTPOAYKTOB U yIOOPEHUM;

e  Pa3zBurue Masioro u cpeaHero OM3Heca, BO3POXKICHUE CTapbIX peMece
Y TPAJAUIIMOHHBIX ITPOMBICIIOB;

e VYyactue B pPa3BUTHE IIEHTPAIHLHOA3UATCKOIO pBIHKA, CO3/IaHUE
HEOOXOAUMBIX  SKOHOMHUYECKHX M  OpPTaHWM3AllMOHHBIX  YCIOBUU IS
COTPYJIHUYECTBA MPEANPUITAN JAHHOTO PBIHKA, COBMECTHBIE CTPOUTEIBCTBO U
PEKOHCTPYKIUS 00BEKTOB, MPEICTABIAIONINX B3aUMHBIN HHTEPEC.

JlanpHeliee yrayOjieHHME SKOHOMHUYECKMX pedopM MoJpa3yMeBaeT
BBIPA0OTKY M OCYIIECTBIICHHE HOBOM CTpaTETdy MPUBJICYECHUS WHOCTPAHHBIX
WHBECTUIIMHA, OCHOBAaHHOW HE Ha «TOYECYHOM» HWHBECTUPOBAHHM OTJIEIBHBIX
oTpaciieil, MPOU3BOJCTB, & Ha KOMIUJIEKCHOM, MPOTrPaMMHO-IIEICBOM MOAXOJE,
3aKJIIOYAIONIEMCS B CO3JAHMM W peajv3alvy IEJIEBhIX WIM KOMIUIEKCHBIX
WHBECTUIIMOHHBIX MPOTPAMM, OXBATHIBAIOIINX BCIO COBOKYIMHOCTh MPEANPUATUI
Pa3JIMYHBIX OTPACIEH, PACIOI0KECHHBIX Ha OJHOM TEPPUTOPUHU. ITO MPUBEIIO K
CO3/1aHUIO HOBBIX  TEPPUTOPUATBHO-MPOU3BOJACTBEHHBIX  KOMILJICKCOB,
CIIeIMAIbHBIX YKOHOMHYECKHX 30H. [IpumdyeM Hambojiee BaKHBI HE TEKYIIHE
KpPaTKOCPOYHBIC MPOTPAMMBI, a JIOJTOCPOYHBIC, PACCUUTAHHBIE HA PEIICHHUE
CTpaTeTHMYeCKU 3HAUYUMBIX 3aJ1a4u Ju0epann3ani YKOHOMHUKH.

ITomoO6HOE MOHMMAaHNE MHBECTUIIMOHHOMN MOJMTUKHU OINPEIEIIICT U OCHOBHBIC €€
HamnpaBJICHUS:

- AKTUBHO€ y4YaCTHE€ HHOCTPAHHOIO  KamuTajla B  CTPYKTYPHBIX
MpeoOpa3oBaHUSIX IKOHOMUKH, YCKOPEHHUH TEXHUUYECKOTO TMEPEBOOPYKEHUS H
MOJICpHU3ALNHU POU3BOJCTB;

- CO3/IaHMEe HEOOXOJIMMBIX YCIOBHH JJIs IMIMPOKON HWHTETPAIlUd SKOHOMUKHU
VY306ekucTana B MUPOBYIO SKOHOMHUYECKYIO CHUCTEMY;

- MOCJIEAOBATEIBHOE MPOBEICHUE TTOJUTUKN OTKPBITHIX JBEPEU B OTHOIICHUH

MHBECTOPOB, MOCTABJISIONIMX B PEeCMyOIUKY TEXHOJOTHMH MHUPOBOTO YPOBHS U
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OKAa3bIBAIOIINX COACHUCTBHE B CO3JAaHUA HWHTETPUPOBAHHOW CTPYKTYpBI
HApOJHOI0 XO351CTBA;

- COIEUCTBHME WHBECTULIMSIM, HaNpaBIsieMbIM Ha MPOU3BOJCTBEHHBIC
MIPOEKTHI, 00ECTIEUNBAIOIINE BATIOTHYIO CAMOOKYIIaeMOCTbh;

- Tojjep)XaHWE HAIMOHAJIBHOM KPEIUTOCIOCOOHOCTH M olecreyYeHue
VY30ekucTany penyTanyy NepBOKIACCHOTO 3aEMIIUKA;

- COACHCTBHE HWHBECTHUIMSAM, HAMPABICHHBIM HAa PEIICHUE COLMAIbHBIX H
9KOJIOTHYECKHUX MTPOOIIEM.

VYka3zaHHbIe HaNpaBIICHHUS peATU3yIOTCA 1O Mepe (POpMHUpPOBaHUS
HEOOXOJUMBIX YCJIOBUN U B MPSIMOM CBSI3U C XapaKTEPOM M MacIITaboM OO0IIHnX
AKOHOMHYECKUX TmpeoOpazoBanuii. Ceiluac B  pecnyOiMKe  cO3/1aach
OylaronmpusiTHasi CUTyalusl JUisl BHEAPEHUsT Oa3UCHBIX pecypcocOeperaronmx
HOBOBBEJCHUN B KalUTAIOEMKHE TOPHOIOOBIBAIOIINE U TepepadaThiBaIOIINE
OTpaciiy, YTO MO3BOJIIET CHU3UTH YPE3MEPHbBIE PECYPCHBIE 3aTPAThl, 0COOCHHO B
o0JlacTh TMPOU3BOJACTBA TOBAPOB, HA KOTOpPHIE HMKE MHUPOBBIX. BHenpeHue
MOAOOHBIX TEXHOJIOTUM CO3[a€T MPOYHYIO OCHOBY [IJIi HWHBECTHUPOBAHUS
HAayKOEMKHUX MPOU3BOJICTB U BRICOKHUX TEXHOJIOT .

C mnpuHATHEM TOCYAapCTBEHHOW HE3aBUCHUMOCTH ObUT B3AT KypC Ha
CO3/IaHUE MHCTUTYIUOHATbHOU CUCTEMBI PBIHOYHOM SKOHOMHUKHU,
MPUBATU3ALUI0 TOCYAApPCTBEHHBIX MPEINPUITHI, CO3AaHUE HOBBIX OTpaciieit
MPOMBIIIJIEHHOTO Tpou3BoAcTBa. KopeHHoe mpeoOpa3oBaHue HSKOHOMHKH
NpEAONPEICUI0 M COOTBETCTBYIOIIEE H3MEHEHHE MEXaHU3Ma pean3alluu
WHBECTUIIMOHHON MONUTUKU. B VY30ekucTane ObUT OCYIIECTBIIEH MOATAMHBIN
MepexoJl K PHIHOYHBIM OTHOIIEHUSM. DTOT MOJAXO0J ObUT XapakTEepeH WU s
npoiiecca (OPMUPOBAHUSI HOBOTO MHBECTUIIMOHHOI'O MEXaHU3MA.

Ha I smane (1991-1995 2e.) mepexogHOTro Iepuojia MapajjieiabHO C

00I11Ie9KOHOMHYECKUM U OTPACIEBBIM CaJ0M MPOU3BOJCTBA, BBICOKUM YPOBHEM
UHQIISIIY, KpailHel Hamnps>KeHHOCThIO B cepe rocyJapCTBEHHBIX (PUHAHCOB
mpousonien o0BaJl MU B HWHBECTUIMOHHOM cdepe. OObEM KanmuTadbHBIX

BJIOKEHHH B 1995 1. cocraBusn okoso 52% ot ypoBHs 1991 r. B 1o ke Bpems
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JI0JIsI KaUTaJIbHBIX 3aTpaT B oOmem oobeme BBII yBenumuwmnaces ¢ 18,9% no
29,4%. D10 00BSICHAETCS TEM, YTO B 3TOT MEPUOJ] TEMIIbI COKpaIIeHUsI 00bEMOB
BBII onepexanu Temmbl ocBoenus: nupectuninii. Eciiu B 1991 rony moprdens
MHBECTUIIMN CTpaHbl (h)OPMUPOBATIACh U3 TPEX UCTOUYHUKOB (OIOMKET, CPEACTBA
NpEeAnpusATUid W HaceneHus), To B 1995 romy B CTpyKType KamMTaJIbHBIX
BJIO)KEHUN TOSBUWINCh MHOCTPAHHBIE WHBECTUIMU U KPEIUTHl KOMMEPYECKHX
O0ankoB. Takoe siBlIeHHE B HMHBECTULIMOHHOW cdepe BHOJHE OOBSCHUMO s
JaHHOTO 3Tana (OPMUPOBAHUSI WHBECTULIMOHHOW MOJUTHUKU. B mepBbie Tojbl
nocjie OOpeTeHUs: HE3aBUCUMOCTH WHBECTUIIMOHHAS AKTUBHOCTh PE3KO CHH-
3WJIaCh U3-32 HECTaOUIbHOW HOPMATHUBHO-IIPABOBOM 0a3bl, OBICTPON MHOIALINH,
CIaJia MPOU3BOJCTBA U KECTKOW HAIOrOBOW MOMUTUKU. ClIenyeT OTMETUTh, YTO
Ha  TIEpBOM  JTame  MEePexXOJHOro  Iepuoja  pelajach  3ajgada
MaKpOIKOHOMHYECKON CTaOMIM3alMid U UCIOJIb30BAIUCH MPEUMYIIECTBEHHO
MEXaHU3Mbl MOHETAPHOU MOJIUTUKH, @ MPOMBIIIUICHHOCTh ObLIa OPUEHTUPOBAHA
Ha YCKOPEHHOE pa3BUTHE 0a30BBIX OTpaciiei — B OCHOBHOM He(TSHOH W
ra3oBOM.

Il osman (1996-2003 22.) pedhopM SBIAJICS BaXXHBIM IIIaroM s

(dhopMupOBaHUs HBIHEIIHUX MEXaHU3MOB Pa3BUTHUS HAIIMOHATHHON SKOHOMHUKH.
B pesynbprare dhopmupoBaHUs CTpAaTETUd SKOHOMHUYECKUX pedopM, CO3TaHUs
MOJIHOLICHHOW TIpaBOBOM U (PMHAHCOBOM CHUCTEMBI HauyMHAs CO BTOPOM
MoJIOBUHBI 1995 1. HAaMETUIOCh 3aMETHOE BO3pacTaHhe O0bEMOB KaUTAIbHBIX
BIIOKeHHH. B 3TOM mepumozae mocienoBaTelbHO (popmupoBaiach 0a3za HOBOTO
MEXaHU3Ma WHBECTUIIMOHHOTO pEeryIupOoBaHus, OCYILECTBIISUIUCH
npeoOpa3oBaHuss B UHBECTUIIMOHHOW  cdepe.  IIpuHATHI ~ OCHOBHBIE
3aKOHOJIaTEJIbHBIE 1 HOPMATUBHO-IIPABOBBIE aKThl, PETYJIUPYIOIIUE MTPOLECCHI B
chepe HWHBECTHIIMOHHOW JnesTeabHOCTH. Haumnas c¢ 1996 roma exeromnHo
npuHuMaetcs MuBecTuiimonHas nporpamma PecryOnuku Y30ekuctad, KoTopas
ONpeAeNsieT OCHOBHBIE HANpPaBICHUS W MNPUOPUTETHI WHBECTUIIMOHHOU
MOJIUTUKA ~ Y30€KUCTaH Ha KaXIpli Trojg B pa3pe3e  KOHKPETHBIX

HMHBCCTUIMOHHBIX IIPOCKTOB C YKAa3aHHECM CPOKOB HX pcaln3alry, HCTOYHHUKOB
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(¢uUHAaHCUpOBaHUA W  HWHOCTPAaHHBIX  HMHBECTOPOB/mapTHepoB.  O0BeM
KanuTalbHbIX BiOkeHUM B 2003 r. coctaBisin okono 88% ot ypoBHs 1991 r.
MPU €XKETrOAHOM TEMIIE pOCTa UHBECTULHNMN B cpeaHeM Ha 6,8%. B To xe Bpems
JI0JIsI KanuTalbHBIX 3aTpaT B obmeMm oobeme BBII ymenbmmnacs ¢ 31,6% B
1996 r. no 19,6% B 2003 r. YMmenbmenue qoau naBectuimii B BBII cBs3ano co
crabunu3anueii  temrnoB  pocra  BBII, a  Takke  CTpyKTypHBIMHU
npeoOpa3oBaHUSIMU B OKOHOMHKE CTpaHbl. Ha pmanHoMm »3tame pedopm
HaOIOJamuch  OcoOble  TEHAEHUMU B (OPMUPOBAHUM  UCTOUYHHKOB
¢unancupoBanus. Joas HEHTPaTU30BaHHBIX UCTOYHUKOB B CEPEIMHE JAHHOIO
nepuoaa (2000 r.) mouwia 10 CBOe NUKOBOM TOYKU, cOCTaBUB 55,4% oT o01iero
o0beMa OCBOEHHBIX MHBECTHUIIMH. DTO CBA3aHO C YBEJIMUYECHHUEM HaIPaBICHHBIX
U3 TOCYAApCTBEHHOro OlO/UKeTa CpeACcTB Ha peannzauuio HanmonanbHOM
MpOrpaMMBbl 110 TOATOTOBKE KaJIPOB.

Il sman (2003-2010 22.) CTpyKTYpHBIX NMpeoOpa3oBaHUNl B SKOHOMHKE

CHJIBHO OTJIMYAeTCsl OT NPOUISNNINX MEPHOAOB MPOBOAUMBIX pedopm.
JlocTurnyTas MaKpOIKOHOMHYECKAs CTaOMIBHOCTD, yriay6ienue
HKOHOMUYECKHUX u MHCTUTYIIUOHATBHBIX pedopwm, yIydlIeHue
WHBECTHUIIMOHHOTO KJIMMaTa B CTpaHe CHOCOOCTBOBAIM 3HAYUTEIHHOM
aKTUBU3ALIMM WHBECTHIIMOHHOW aKTUBHOCTH U POCTY OOBeMa KamUTaIbHBIX
BJIOXKE€HHH B 3KOHOMUKY B 11,6 pa3a B 2010 roxy no cpaBaenuto ¢ 1991 rogom.
Haunbonee cymecTBeHHbIE Ka4eCTBEHHBIE H3MEHEHHS MPOUCXOAAT B CTPYKTYpE
WHBECTHUIINH 110 UCTOYHUKAM (PUHAHCHUPOBaHUs. 3a cueT 60jee BHICOKUX TEMITOB
OpUpocTa BO3pacTaeT MO0 WHBECTHIMA 3a CUET HEICHTPATH30BAHHBIX
UCTOYHUKOB, B TEPBYIO OYEPElb, A0S YAaCTHBIX M TMPSAMBIX HHOCTPAHHBIX
VHBECTHIIUN.

Oco0eHHO HEOO0XOOUMO OTMETUTh  pE3yJbTaThl MHBECTULIMOHHOM
NOJMUTHUKKA B TEpPHOA OCTpoil (a3pl MHPOBOro (MHAHCOBOTO KPHU3HUCA.
[locnenoBarenbpHBIE  CTPYKTYpHBIE  mpeoOpa3oBaHHs W MOJCPHU3ALHUS
SKOHOMHUKH, OO€CIeYMIM  aKTUBHM3AIMI0  WHBECTHIIMOHHBIX  IPOIECCOB

V36ekucrana B 2008-2009 rr. AHanu3 JUHAMHKA U CTPYKTYpPbl Pa3BUTHUS
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WHBECTUIIMOHHBIX  TIPOLIECCOB  KOHCTaTUPYET CcaMble BBICOKHE  TEMIIbI
MHBECTUIIMOHHON aKTUBHOCTHU 3a Tojsl pedopm. [Ipupoct o6bemMa UHBECTULINMN
B 2008 roxy cocraBui 34,1%, a B 2009 roay — 24,8%, 4TO 3HAUUTEIHBHO BBIIIE
cpenHero nokasarens mo CoapykecTBy CTpaH, KOTOpbIid coctaBuil 10%.

JIist TOCTHKEHUS MMEIOIINXCS PE3YJIbTAaTOB M CHUKEHHUS HETATHUBHBIX
MOCJEACTBUN /JI1 WHBECTULIMOHHOW aKTUBHOCTU B MEPHUOJI Pa3BEPHYBILETOCS
MUpOBOro (puHaHcoBoro kpusuca, lIpaButensctBom PecnyOnuku Y30ekuctan
ObL1a IpoBeJieHa padoTa MO COBEPILICHCTBOBAHUIO HOPMATUBHO-ITPABOBOM 0a3bl.
B uactHoctu, Obu1 nipuHAT 3akoH PecniyOnuku Y30ekuctan «O pbIHKE IIEHHBIX
oymar» (ot 22.07.2008 r. Ne3PVY-163), perynupyronuii OTHOIIEHUSI B 00JaCTH
phiHKa 1eHHbIX Oymar. [lpunsto mnocrtanoBienue IIpesunenta PecrnyOnuku
V36ekucran «O Mepax MO COBEPIICHCTBOBAHUIO MPOIECCA MPUBICUYEHUS U
OCBOCHHUSI MHOCTPAHHBIX MHBECTUIMN M kpeauToBy» (oT 24.07.2008 r. NellIl-
927) B 1ensAx OpraHu3aluu IHUPOKOro HWHOOPMUPOBAHUS HHOCTPAHHBIX
MHBECTOPOB M MEXKJYHAPOJHBIX (PUHAHCOBBIX HUHCTUTYTOB O CO3JIaHHOM B
V30ekucrtane OJIArONPUSTHOM HHBECTUIIMOHHOM KIMMAaTe€ U MOTEHIMATbHBIX
BO3MOKHOCTSIX UHBECTHUPOBAHUSI B SKOHOMHUKY CTpaHbl. A Takxke oOecredeHus
YETKOW  KOOpJMHAIIMU  JIEATEIIbHOCTM  OPraHOB  TOCYJApCTBEHHOTO WU
XO35IUCTBEHHOTO  yMOpaBJ€HUS B TMpOILECCe TMPUBICYEHUS U  OCBOCHUS
WHOCTPAHHBIX MHBECTULIMM M KPEAUTOB JJIsI OCYIIECTBICHUS] MOJIEPHU3AIINU,
TEXHUYECKOTO U TEXHOJIOTMYECKOT0 MEPEBOOPYKEHUS MPEATPUSI THIA.

B nemsix nposeneHust 3pQPEeKTUBHON CTPYKTYPHOHM U HHBECTUIIMOHHOU
MOJIUTUKU, NPUHITO noctaHoBieHue [Ipesunenta PecnyOnuku Y30ekucran «O
Mepax Mo JalibHEUIIeMy paclliupEHUI0 AESTEIbHOCTH U YKPEIUICHUIO PECYPCHOU
0a3pl DoHJA pPEKOHCTPYKIMU U pa3BuTug PecnyOnuku VY30ekuctan» (OT
05.03.2008 1. NeIIII-811). Pacmupenst ¢ynkuuun u noiaHomouus Donga
PEKOHCTPYKIIMU U pa3BuTHsA PecriyOnuku ¥Y30ekucraH.

Bce »3TM JOoKyMeHTBHl OKa3alud BO3JEHCTBHE Ha MaKCHUMAaJlIbHYIO
HEUTPAIM3ALMIO BHEIIHUX JIEUCTBUM, CBSI3aHHBIX C MHUPOBBIM KPHU3HCOM H

AKTUBHUPOBAJIM MHBCCTUITMOHHBIC ITPOLCCCEI B CTPAHC.
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Peanu3yempie Mepbl 1O  COBEPIICHCTBOBAHUIO  JIEJIOBOU  CPEIBI
CIOCOOCTBOBAJIM CO3JAHUIO B TEYEHHE TEKyIIero rojga 18,4 ThICAYM HOBBIX
CyOBEKTOB MaJIOro OM3HECAa M YaCTHOrO IpealpUHUMATENbCTBA. JoMs JaHHOI
cdepsl B BAJIOBOM BHYTPEHHEM MPOAYKTE CTPaHbl BbIpocia 0 51 nponeHTa.

IV oman (2010-no  nacmoswee  epemsa.). llocienoBareabHBIM

MPOJOKEHUEM  OCYIIECTBISIEMOT0 B CTpaHE Mpoliecca MOJIEpHU3AIUH,
TEXHUYECKOTO W TEXHOJOTMYECKOro OOHOBIICEHHS MPOU3BOJICTBA SIBISETCA
noctaHoBnenue  llpesuaenta  ctpansl «O  mpuopuUTETaX  Pa3BUTHUS
npoMbliuieHHOCTH PecnyOnmku  Y36ekuctan B 2011-2015 romax» ot 15
nexkabps 2010 ronma, HampaBlIeHHO€ Ha YCTOWYMBOE, JIUHAMHUYHOE W
cOalaHCUPOBAHHOE PA3BUTUE OTEUECTBEHHOW UHIYCTPUHU.

Oco0oe BHMMaHHME OOpallaeTcs Ha pealn3aluio MPOEeKTOB B 00JaCTH
BBICOKMX TEXHOJIOTMH, TaKUX, KaK OpraHu3aius MpOou3BOJICTBA CHHTETUYECKOTO
AKUJKOTO TOIUIMBA, CTPOUTEIHCTBO HOBBIX COBPEMEHHBIX Ta30XUMHUYECKUX
KOMIUIEKCOB 1O MPOU3ZBOACTBY TMOJUATUICHOBOM U MOJUIPONUICHOBOU
MNPOAYKIIMHU, CXKIKEHHOTO M CXKaToro MPUPOJHOrO rasza, MPOU3BOJICTBO
MUHEPAJbHBIX YAOOPEHUH U HOBBIX BHUJOB XHUMHUYECKON MPOAYKIUU IO
COBPEMEHHBIM JHEProcOEperaromumM TEXHOJIOTUsIM, JUHAMUYHOE pa3BUTHE
SHEPreTUKHU 3a CYET 3aMEHbl YCTapeBIIEro oOOpY/IOBaHUS HAa COBPEMEHHBIC
Mapora3oBbl€ YCTAHOBKH.

HameuenHble OpUOPUTETHI  Pa3BUTUSL  OTEUECTBEHHOM  HMHAYCTPUU
HEPa3pbIBHO CBSI3aHbl C OCYIIECTBIISIEMOM B CTpaH€ WHBECTUIIMOHHOU
nonuTukou. JIns wuHBecTOpoB B Y30ekucrtaHe co3faH OJaronpusTHBIMN
WHBECTUIIMOHHBIN KJIUMAaT, CUCTEMa JBIOT U mnpedepenHiuii. YOenutenabHbIM
CBUJICTENIbCTBOM  DTOTO  SIBJIAETCS  €XKErOJHBIA  MPUPOCT  MPUBJICUCHUS
WHOCTPaHHBIX UHBECTULINI B HAIIly SKOHOMUKY.

Tak, mis co3gaHuss MakCUMAaJIbHO OJaronpusTHOrO HHBECTUIIMOHHOTO
KJIUMaTa WHOCTPAHHBIM MHBECTOPaM, OCYILECTBIISIIOIIMM MPSMbIEC BIIOKEHUS B
Pa3BUTHE BBICOKOTEXHOJOTHYHBIX MPOU3BOJCTB, YCHUJICHUSI CTUMYJIUPOBAHUS

IIPUBJICUCHUA HMHOCTPAHHBIX I/IHBeCTI/IHI/Iﬁ A pealn3aliid IIPOCKTOB II0
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MOJEPHU3ALMM,  TEXHUYECKOMY U  TEXHOJOTUYECKOMY  OOHOBJICHUIO
npou3BojcTBa Obul mpuHAT Yka3 Ilpesunenta Hcenama Kapumona «O
JOTIOJIHUTENbHBIX ~MEpax MO CTUMYJIHPOBAHUIO TMPUBICUEHUS] MIPSIMBIX
MHOCTpPaHHbIX UHBeCcTULIMI» OT 10 anpeinst 2012 roxa.

B nHame#n cTpaHe CO31aHO M YCIIEIIHO IEWCTBYET CBbIIIE 4,2 THICSYH
NpEANPUSTUNA C HHOCTPAHHBIMU MHBECTUIIUSIMUA B BEAYLIUX OTpacisax u chepax
SKOHOMHKH . DTO SBISETCS KOHKPETHBIM CBHACTEIBCTBOM PACTYILETO JOBEPHS
U HHTEpeca HUHOCTPAHHBIX HMHBECTOPOB K YCTOWYMBOCTH U HAJEKHOCTHU
ASKOHOMUKH Halllel CTpaHbl, NIEPCIEKTUBAM €€ Pa3BUTHUSL.

Mepsi o CTUMYJIMPOBAHUIO WHBECTUIIMOHHON AKTUBHOCTHU
OTEUECTBEHHBIX  XO3AMCTBYIOIIMX  CYOBEKTOB U  HAaceJeHUs  Takxke
crocoOCTBOBAIM POCTY 0OBEMOB KalBIOXEHUHN 3a CUE€T COOCTBEHHBIX CPEACTB
MPEINPUSITUH.

B pesynbprare 3aBepiieHa peanuzanus 106 HHBECTUIIMOHHBIX TPOCKTOB, B
TOM YHCII€ TIO CTPOUTEILCTBY YCTAaHOBKM MpomnaHOyTaHoOBOM cmecu Ha Y /I
«Iyprannedreras»  (5-1  ouepenp),  CTPOUTENBCTBY  Ta30JI0KUMHOMU
KommpeccopHor craniuu Ha Hasowmiickoi TOC, opraHuzanuu mpou3BOACTBA
TexHu4Yeckoro kpemuus B HaBowmiickoii obmactu (I asrtam), pacmupeHuio u
PEKOHCTPYKIIMM pynHuKa KanbMakup, pacUIMpeHUI0, TEXHUYECKOMY H
TEXHOJIOTUYECKOMY TIEPEBOOPYNKEHUIO 11€Xa KYYHOrO BBIIIETAYUBAHUS Ha
Hapowuiickom I'MK (I 3Tam), co3maHuio HOBOrO KOMILIEKCA MO MPOU3BOJICTBY
IPy30BBIX aBTOMOOMIEH U KomnoHeHToB B Camapkanackoi oomactu (II atam —
cOOpOYHOE MPOU3BOACTBO), OpraHu3anuu npousBojcTBa LCD-TeneBu3opoB Ha
CII OO0 «White Machine Technology», peKOHCTPYKIIMHU MaCCAKUPCKOTO
TepMUHANIa aj’pornopra ropojga HaBou, PpEKOHCTPYKIIMM U OCHAIICHUIO
OTHENICHUS] KapJIUOXUpypruum mnpu PecrnmyOIMKaHCKOM CHEUaTU3UPOBAHHOM

LEHTPE XUPYPruy UMEHH akajaemMuka B.Baxunosa, u psana Apyrux npoeKkTOB.

26 .
www.press-service.uz - U3 noknana IIpesnnenra Pecnybnuku Y36ekucran M. A. KapumoBa Ha 3acemanun

Kabunera MUHHCTPOB MOCBSIICHHOM HTOTaM COIHAIbHO-YKOHOMHUYECKOTO pa3BUTHs cTpaHbl B 2012 roay u
BAYKHEHIIIMM IIPUOPUTETHBIM HANPABICHUAM SKOHOMUYECKOH nporpammsel Ha 2013 rox. 18.01.2013 r.
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B 2012 rony mo 11 BBemEeHHBIM B 3KCIUTyaTalWIO NPEANPUATHSIM Ha
tepputopun CUI33 «HaBou» mpousBeneHo NpoayKuuu Ha oduiyro cymmy 47,7
mMuwuapaa  cymoB.  Kpome Ttoro, Ha Teppuropun CHUI3  «Haom»
OCYILIECTBIISIETCS peaIn3alnsl 7/ HOBbIX MHBECTULIMOHHBIX MPOEKTOB, U3 HUX M0 3
MPOEKTaM OCYIIECTBIISIIOTCS CTPOUTENHHO-MOHTAXKHBIE PabOTHl Ha OOBEKTaX.
Tax>xe Ha4aThl pabOTHI MO peau3aluy 8 UHBECTUIIMOHHBIX MPOEKTOB HA CYMMY
185,8 MuIIMOHA 1OIaPOB HA TEPPUTOPHUM BHOBB co3nanHon CU3 «AHrpeH»27.

B aktuBHyi0 a3y MOHTaXKHBIX pabOT BCTYNWJIU TaKUE KpPYIHbIC
MPOEKThI, KaK CTPOUTEIHCTBO NApPOTa30BOM YCTAHOBKM M Ta3010KUMHOU
KommpeccopHor ctaHuuu Ha Hasowulickoit TOC, BHeOpeHHE KOT€HEPAMOHHOU
razoTypOunHoir TexHosoruu Ha OAO «Tamkentckas TOIIl», ycranoBka
neranjep-reneparopoB Ha CeipaappuHckoil u Tamumapmxanckoin TOC. B
TEKyIlleM TroJy HaMEUe€HO BBECTH B JKCIUIyaTaluio Oosiee 25 TEKCTUIIbHBIX
MPOU3BOJCTB, B TOM YHCJIE MPSAUIbHOE Tpou3BoACcTBO Ha 6aze OO0 «llloBoT
TeKCTWIb» (Xope3Mckasi 00J1acTh) C MPOEKTHOM MOUIHOCTBIO 5 THICSIY TOHH
XJIOMYATOOYMaXKHOW  MOpsKM, MPOU3BOJCTBO JIEHTOYHOTO U YECAIBHOIO
obopynoBanusi B TalikeHTe, JECATKUA MPEANPUATHM 10 mepepadoTke
IJIOAOOBOIIHOM U MSICO-MOJIOYHOM MPOJYKIMHU U BBIITYCKY IMPOIOBOJIBCTBEHHBIX
TOBApOB. B peanusanum psaa OPOEKTOB AaKTHUBHOE YYacTHE NPUHUMAIOT
MEXIyHapoJiHble (UHAHCOBBIE CTPYKTYphl — Asuarckuii OaHK pa3BUTHS,
Ucnamckuii OaHk pa3Butusi, wieHsl ApaOckoil KoopauHalMOHHOW Trpymisbl,
KOTOPBIE IPEIOCTABHIIH OOJIBIIIE IbIOTHBIC KPSIHTHL .

l'ocymapcTBeHHass ~ MHBECTHULIMOHHAA  MOJWTHKA  HAllEed  CTpaHbI
paccunTaHa Ha JOJITOCPOYHYIO MEPCHEKTUBY M HANPABJICHA HA CO3JaHUE BCEX
HEOOXOIUMBIX ycIoBUM Nisi 3(pPekTuBHON paboThl MHBECTOPOB. [Ins 3TOrO Yy

HaC CCTb BCC YCIOBHA: BbII'OAHOC reorpaq)nquKoe IMOJOXKCHHUC, pPa3BUTad

27 .
www.press-service.uz - 3 noxnana Ilpesnnenra Pecniyonuku Y36ekucran . A. Kapumosa Ha 3acenanun

Kabunera MUHHCTPOB MOCBSAIIEHHOM UTOI'aM COLMAIbHO-)KOHOMHYECKOT0 pa3BUTHs cTpaHsl B 2012 rony u
BAYKHEHUIIMM [TPUOPUTETHBIM HAIPaBICHUSIM YKOHOMUYECKOH nporpammel Ha 2013 rox. 18.01.2013 r.
%% www.press-service.uz - U3 noxnana [pesunenta Pecry6muku V36exucran U. A. Kapumosa Ha 3aceaHuHu
Kabunera MUHHCTPOB MOCBSAIIEHHOM UTOI'aM COLMAIbHO-9)KOHOMHYECKOT0 pa3BUTH cTpansl B 2012 rony u
BaYKHEWUIIMM TPUOPUTETHBIM HAIMPaBICHUSIM SKOHOMUYeCKoH nporpammel Ha 2013 rox. 18.01.2013 r.
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TPAHCIIOpPTHAsE CE€Th, HaJIW4YWe JIOCTATOYHBIX H  BBICOKOA(D(PEKTUBHBIX
MPUPOJIHBIX PECYPCOB, BBICOKHI YpOBEHb Ppa3BUTHS MPOU3BOJICTBEHHON W
CoIMaNbHON MHPPACTPYKTYPHI, KBATU(PUIIUPOBAHHBIE KA/IPHI.

3a rTompl He3zaBucuMocTd B PecnyOnuke  Y30ekuctaH — co3JaH
OJIarONpUSATHBI HWHBECTUIIMOHHBIM KJIMMAT, IIUPOKas CHUCTEMa MPaBOBBIX
rapaHTUdl W JbrOT JJIi MHOCTPAHHBIX HMHBECTOPOB, pa3paboTaHa IeIOCTHas
CUCTEeMa Mep IO CTUMYJIUPOBAHUIO JIEATEIIBHOCTH  NPEANPUITHA €
WHOCTPaHHBIMU  WHBECTUIMSIMU.  VIHBECTHIIMOHHOE  3aKOHOJATEIbCTBO
PecniyOnuku VY30ekuctaH SBASETCA OJHUM M3 TMEPEJOBBIX B CHUCTEME
3akoHoAaTenbcTBa cTpaHn CHI, BoOpaB B ce0s OCHOBHBIE MOJOXKEHUS
MEXKyHApPOJIHOTO WHBECTHUIIMOHHOIO IIpaBa, B YACTHOCTH, IOJIOXKEHHUS O
rapaHTUsX MpPaB MHOCTPAHHBIX MHBECTOPOB, MPETOCTABICHUHU OINPEIEICHHBIX
npedepeHInii 1Jisi HHBECTOPOB U APYTHE.

OCHOBOl  MPaBOBOTO  PEryJIHpPOBaHUS B  00JacCTH  IPUBJICUYCHUS
MHOCTpaHHbIX UHBecTULIUM B PecnyOnuku Y30ekucran spisitorcs: 3akoH «O0
WHOCTPAHHBIX HMHBECTHIIUIX», 3aKoH «OO0 HHBECTHUIIMOHHOW NESITEIBHOCTH,
3akoH «O rapaHTUSX U Mepax 3alUThl MpaB MHOCTPAHHBIX WHBECTOPOB» a
TaKKe psiJi HOPMATUBHO-IIPABOBBIX AKTOB, MPUHUMAEMBIX B (OpME pEIICHUI
IIpesunenta PecnyOnuku Y30eKnucTaH 1 MOCTAaHOBICHUH MTPaBUTEILCTBA.

B cooTBeTcTBUM C ACHCTBYIOIIMM 3aKOHOJATEILCTBOM MOHSTHUE MPAMBIX
MHOCTPAHHBIX HHBECTHINH BKITIOYACT B ceOs” :

®BJIOYKCHUE WHOCTPaHHBIMU WHBECTOPAMU MaTepuanbHbIX u
HEMaTepUallbHBIX OJIar W TMpaB HAa HHUX, B TOM 4YHWCIE TIpaBa Ha
WHTEJJIEKTYaJbHYI0 COOCTBEHHOCTD;

et000M  JOXOJL OT HMHOCTPAHHBIX HWHBECTUIMH, BKJIAJbIBAEMBIX
WHOCTPAaHHBIMU HWHBECTOPAaMH B OOBEKTHI MPEANPUHUMATEIBCKON MU JIPYyTUX

BHUAOB ACATCIBHOCTH.

29 : : )
www.uzinfoinvest.uz —IopTaax ArenTcTBa 110 I/IH(i)OpMaIII/IOHHOMy 00€CIICUeHHIO U COACUCTBUIO NHOCTPAHHBIM

HWHBCCTUIHUAM (<y31/IH(1)OI/IHB€CT»
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NuocTpannble uHBecTUIIMUM Ha Tepputopun PecnyOnuku VY30ekucrtan
MOTYT GBITH OCYILECTBIICHBI H PA3THIHBIX hopMax. B sactHOCTH  :

®J[0JICBOE y4YacTME€ B YCTaBHBIX (OHIAX W HHOM HMYIIECTBE
XO35IUCTBEHHBIX OOIIECTB U TOBAPUINECTB, OAHKOB, CTPAXOBBIX OpraHU3aIUi U
IPYTUX MPEAnpUsTUM, CO3JaHHBIX COBMECTHO C IOPUIUYECKUMHU U (WIJIH)
¢usnueckumu unamu PeciyOnnku Y30ekucraH;

®CO3/IaHUE U PAa3BUTHE XO3SIMICTBEHHBIX OOIIECTB U TOBAPUIIECTB, OAHKOB,
CTPaXOBbIX OpPraHU3alUi U IPYTUX NPEINPUITHHI, MOTHOCTHIO MPUHAIICKAIINX
MHOCTPaHHBIM UHBECTOpAM;

e[IpUOOPETEHUE MMYIIECTBA, aKIMH M JIPYyTHX IEHHBIX OyMmar, BKIIIOYast
JOJITOBBIE ~ 00s3aTENbCTBA, HAMUTHUPOBAHHBIE pe3ujieHTamMu  PecrmyOnuku
V30ekucras;

®BIIOKCHHE TMPAaB HA HWHTEIUIEKTYaJIbHYI0 COOCTBEHHOCTb, BKJIIOYAs
aBTOPCKHUE TMpaBa, TMaTeHThl, TOBAapHbIE 3HAKHU, I[IOJE3HBIE MOJEIH,
MPOMBIINIJICHHBIE 00pa3iibl, (PUPMEHHbIE HAMMEHOBAaHUS W HOY-Xay, a TaKXKe
JIEJOBYIO penyTaluio (TyABUILI);

eNIpUOOpETEHUE KOHIIECCUM, BKIIIOYAash KOHIIECCMU Ha  Pa3BEKY,
pa3paboTKy, 700Uy JTUOO UCIIOIb30BAHUE MMPUPOIHBIX PECYPCOB;

e[IprOOpEeTeHNE MpaBa COOCTBEHHOCTH Ha OOBEKTHI TOPTOBIU U CQEpHI
00CITy’KUBaHUSI, HA KUJIbIE TTOMEUIEHUS BMECTE C 3€MEJIbHbIMH y4acCTKaMH, Ha
KOTOPBIX OHHM pa3MEILEHbI, a TAaKXKe MpaBa BJIAJCHUS U MOJb30BaHUS 3eMiieh (B
TOM YHUCJIE HA OCHOBE apeHbl) U MPUPOJAHBIMU PECYPCAMH.

B Pecnybnuke VY30ekucTaH OTCYTCTBYIOT Kakue-Tu0O OrpaHUYeHUs
OTHOCHUTEJIbHO (OpMBI BIJIOKEHUSI HWHBECTHIMH. WMHOCTpaHHbIE WHBECTOPHI
MOTYT CO3/1aBaTh Ha TEPPUTOPUU PECIYOJMKU MPEANPUSATUS B JIHOOOH,
J0MyCKaeMOM 3aKOHOAATEILCTBOM, OPTaHU3AIIMOHHO-TIPABOBOM opMme.

Ha cerogusamnuii JeHb MNOTEHIUAIBHBIM HWHOCTPAaHHBIM HHBECTOpaM

MpeUiaraloTcs caMmble pas3Hble (OpPMBI  BIIOKEHUS HMHBECTUIIMI:CO3/]aHHE

30
Cratps 5 3axona Pecriydnmku Y36ekucran ot 30 ampeinst 1998 roga «O6 HHOCTpAaHHBIX HHBECTHIIMSIX).
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COBMECTHOI'O TMpEANpHUATHS, co3aaHue mpeanpustus co 100 npoueHTHbIM
MHOCTPAHHBIM KalHUTaJIOM, TPUOOpPETeHHE 4YacTu JIMOO MOJHOTO MaKeTa aKIUi
MPUBATU3UPYEMBIX TPEATTPUSITUN.

[IpennpusTusiMu C MHOCTPAHHBIMM HWHBECTHUIMSMHU TNPU3HAIOTCS BHOBB
CO3/1aBa€Mbl€ MPEAPUATHS, OTBEUAOIINE CIEAYIOIIUM yCJ’IOBI/I}IM31

epazMep ycTaBHOro (GoHIAa TPEANPUATHS HE  MEHEE CYMMBbI,
skBuBaieHTHOU 150 Thic. nowtapos CIIA;

®OJJHUIM W3 YYAaCTHUKOB TMPEANPUITHS  SBJISIETCS  MHOCTPAHHOE
FOPUANYECKOE JIUIO;

®10JI1 MHOCTPAHHBIX MHBECTHULHI cocTaBisieT HE MeHee 30 mpOLEHTOB

YCTaBHOTO (POH/1a MPEATIPUITHSL.

2.2. AHasm3 (GaKTOpOB BIHMAKIIUX HA (POPMHUPOBAHHUE 0JIATONPUSITHOIO
HHBECTUIIMOHHOI0 KiinMaTa B Pecny0sinku Y30ekucran

Oco3HaBass BaXXHOCTh CO3JaHUs OJAromnpUsITHOTO WHBECTUIMOHHOTO
KJInMaTa B Y30€KuCTaHe, BaXXHO MPOAHAIU3UPOBATH (HaKTOPHI BIMUSIONIME Ha
WHBECTULIMOHHBIN KJIUMAT B TOM WM WHOM CTENEHH WM HA WHBECTULIMOHHBIN
MOTEHIIMANl CTpaHbl. AHanu3 (PAKTOPOB HMHBECTUIMOHHOTO KIMMAaTa MOKHO
caenathb npu nomomu SWOT-MaTpuisl.

SWOT-ananu3 npoBOAUTCS C HENbIO BBISIBICHUS CWIBHBIX (strengths) u
cnabwix (weaknesses) CTOPOH ACATEIBHOCTH aHATU3UPYEMOT0 OOBEKTa, B 3TOM
Cllyya€ WHBECTUIIMOHHOTO KJIMMaTa CTpaHbl, a TaKXe OTKPbIBAIOLIUXCS
BO3MOXKHOCTSIX  (opportunities) ©  HajaBUraromuxcs yrposzax (threats)
(Tabm.2.2.1).

AHanu3upysi 3T (PaKTOphl MOXHO OTMETHUThb, YTO Y30EKHUCTaH HUMEET
Xopoue reorpaduueckde  YyCIOBUS  JUISL  OCYIIECTBJICHUS.  aKTUBHOM

SKOHOMHUYECKOMN NESTEIbHOCTH, PAaCIoNiokKeH B cepaue LlenTpanpHoil A3un u

31
Cratbs 6 3akoHa PecrryOmuku Y36ekucran ot 30 amnpenst 1998 rona «O0 MHOCTpaHHBIX WHBECTHIHSX.
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ABJSICTCS E€IWHCTBEHHOM CTPAHOM, TpaHUYAIE C IMATBIO TOCYJIapCTBAMU

LenTpansHoii A3um, BKiItouast Aranucras.

SWOT anann3 ¢pakTopoB MHBECTUIHOHHOT0 KJIUMATA

Taoauuna 2.2.1
32

CuiibHbIe CTOPOHBI (strengths)

Cnabsie cTopoHbl (Weaknesses)

- reorpauyeckoe MojaoxKeHue;

- KBaIU(UIIMPOBAHHAS, HO
OTHOCHUTEIIBHO JIeIIeBast paboyas Cuia;
- Ooraras pecypcHas 0a3a;

- OTHOCUTEJIPHO HU3KHE
U3JIEPKKU (haKTOPOB TIPOU3BOJICTBA;

- pacrymias MOKYyTHaTeTbHAS
CIIOCOOHOCTh BHYTPEHHETO PHIHKA;

- pa3BUTasg UHPPaCTPYKTypa.

- reorpaduuecKoe MOJIOKEHUE (BBIXO/I
K MOpIO);

- QJIMUHUCTPATUBHBIC OaphEepPHI;

- 3HAQUMTCIBHBIC  PETYIUPYIOIIUE
Oapwephl 11 BeJeHUs OM3Heca;

- HEJIOCTATOYHAS Pa3BUTOCTh
WHBECTUIIMOHHON WH(PACTPYKTYpHI B
HEKOTOPBIX PErHOHAX.

Bo3mosxHocTH (opportunities)

VYrpo3sl (threats)

- BBICOKMUA TeMH 3KOHOMHUYECKOTO
pocra;

- TOCYJIapCTBEHHAsA TapaHTHUs 3allUThI
IIpaB UHBECTOPOB;

-MaKpOIKOHOMUYECKas u
MOJIUTHYECKas CTaOMJIBLHOCTh B
CTpaHE;

- MPOBEJICHUE CTPYKTYPHBIX pedhopM;

- pa3BHUBAKOIIASICS ¢buHaHCcOBas
CUCTEMA;

- CUCTEMA HAJOTOBBIX U TAMOXKEHHBIX
JBIOT U MPUBUJICTHHA JIJIT HHBECTOPOB;
- CO3/IaHUE CBOOOIHBIX 30H.

- OTHOCHUTEJIbHAA 3aBUCUMOCTD
MAaKpOdKOHOMHYECKOIO  pocTa  OT
KOHBIOHKTYPbl Ha MHPOBBIX PBIHKAX
CBIPbS;

- YXYAIICHUE HKOJIOTHIECKOM
CUTYaIlUH B PETHOHAX;
- yxyAauieHue Oe30MacHOCTH HU3-3a

COLMAIIBHOM HANPSKEHHOCTHU B
HEKOTOPBIX COCETHUX CTPAHAX;

210 co3aacT 6HaFOHpI/I$ITHI)Ie YCIOBUA Ui PAa3BUTHUS PCTHOHAJIBHOTO

COTPYAHUYECTBA, YYACTUsI B PETMOHAIBHBIX M TPAHCHALMOHAJIBHBIX IPOEKTAX
Pa3BUTHS TPAHCIOPTHBIX KOPUIOPOB. MHOCTpaHHbIE KOMIIAHUHW, UHBECTUPYS B
VY30ekucTaH, Moy4alroT BO3MOXKHOCTh BBIXOJAa Ha 5 KPYMHEHIIMX W HamboJliee
JTUHAMUYHO PacTyIInX peIHKOB — 3TO cTpansl CHI', lleHTpanbHo#t 1 BocTouHOM

EBponsl, FOxHo u FOro-Bocrounoit A3um, biamxaero Bocroka.

32
CocTaBIICHHO ABTOPOM HCJICAOBAHUS
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VY36ekucran JIOCTUT MOJIUTUYECKOU CTaOUIIBHOCTH Cc
MOCTeI0OBaTeILHOCThIO  pedopM BO  Bcex cdepax OOMIECTBEHHONW W
MOJIUTUYECKON >KU3HU. B Hamield pecnyOinuke B MUPE U COMJIACUU JKUBYT
npeAcTaBUTeNIn Oojiee CTa HAIMOHAIBHOCTEN M JECATKOB PEIMTHO3HBIX
KOH(]ECCHUH.

Hacenenmne VY30exucrana coctaBiasgeT okojgo 30 muiH. yenmoBek, 51%
KOTOpPOrO SIBJISIETCA TOpOJICKUM HaceineHueMm. I[lo ypoBHIO oOpa3oBaHuA
VY30ekucTan CTOUT B OJIHOM psly C pa3BUTBIMU cTpaHamu mupa. HMuaekc
obpazoBanus B Y30ekuctane cocrtaBiaser 00,9920, B TO BpeMs Kak
cpenHemupoBoe 3HaueHue - 0,77. To ecTh MPaKTUYECKU BCE HACEIEHUE CTPAHBI
rpamotHO”>.  CTONpPOLCHTHAs TPAMOTHOCTh HACEICHMS, 3HAYHTEIBHBI
KaJpOBBII W HWHTEUICKTYaJbHBIA IIOTEHIIMA, HO OTHOCHUTEIBHO JIeIIeBas
pabouasi cuia TOXKe SBJISIETCS OJHOM U3 CUIIbHBIX CTOPOH Halllel CTPaHBI.

[IpoBoaumasi pykoBojacTBoM PecnyOnuku VY30ekucTaH B3BEIICHHasT U
1[eJICHANpaBIIeHHAs! YKOHOMUYECKas MOJIUTHKA CTpaHbl oOecreyunia;

-MaKpO3KOHOMHYECKYIO CTaOMJIBHOCT, cOaTaHCUPOBAHHOCTD
BHYTPEHHETO Y BHEIIHETO CEKTOPOB IKOHOMHKHU, POCT BATIOTHBIX HAKOILJICHHUI;

- YCIOBHUSA ISl MOJACPKAHUS YCTOMYMBO BBICOKUX TEMIIOB €XKETOHOTO
PKOHOMHUYECKOTO pocTa B cpeaHeM Ha 8% B roj; (Ta6:.2.2.2)

-CO37]aHUsl YCTOMUMBON OaHKOBCKO-(PMHAHCOBOM CHUCTEMBI CO CTPOTUM
cobmoaenneM bazenbckux NMpPUHIUIIOB OaHKOBCKOTO Haja3opa. B wactHOCTH,
YPOBEHb JOCTATOYHOCTH O0AaHKOBCKOTO KamuTayia cocTaBisieT 6onee 24,3%, 4To
MOYTH B 2 pa3a BBIIIEC MEXIyHAPOIHBIX CTAaHIAPTOB;

-pa3BUTHS HOBBIX BBICOKOTEXHOJIOTUYHBIX OTpaciei 3a CYET aKTUBHOM
WHBECTUIIMOHHON  TIOJUTUKH, TEXHUYECKOM  MOJEpHHU3AllMM  OTpaciiel
MIPOMBIIIJICHHOCTH ¥ TTPOU3BOJACTBEHHON HHOPACTPYKTYPHI.

JlnHaMuKa  OCHOBHBIX  MaKpOAPKOHOMHUYECKMX  IIOKa3aTeneil B

HIDKETIpUBEACHHON TaOmuie 2.2.1, moka3bpIBaeT, 4TO B MOCJIEIHUE TOIbI B

33
www.undp.uz- mpoekt «CTpaTerust MOBHIICHUS 0JIar0COCTOSIHUS HaceneHus PecryOnmkn Y 30eKkucran»-
Tamkent, 2007 T.
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cTpaHe HaOmojgaercs crabwibHei poct BBII B 8%, mnpousBoacTsa

MPOMBIIUJIEHHOW W CEIbCKOXO3SIMCTBEHHOW MPOAYKIUMU B cpeaHem 6-7%

MIEPEBO3KHU IPY30B U MACCAKUPOB B 5-7%, pO3ZHUUHBINA TOBAPOOOOPOT U IJIATHBIE

ycinyru B cpenHem 12%. Bce 310 emé pa3 mokasbiBaeT 3(P(GEKTUBHOCTH
SKOHOMUYECKOM MOJTUTHKH HAIIEH CTPaHBI.

Taoauua 2.2.2

/IMHAMMKA OCHOBHBIX MAKPO3KOHOMHUYECKUX MOKa3aTese (B % K
npeAbIIyeMy roay) 3
ITokazarenu 2005 2006 2007 2008 2009 2010 2011 2012

BBII 107  107,5 109,5 109 108,1 108,5 108,3 108,2
IIpomMbinIeHHAS 107,2 110,8 112,1 112,7 109,1 108,5 106,3 107,7
NPOAYKUUS
Iponykuus 105,4 106,7 106,1 104,5 105,8 106,9 106,6 107
CeJIbCKOro
X035licTBa
HNuBecTHIIMH B 105,7 109,3 125,8 134,1 124,8 108,7 107,9 111,6
OCHOBHOM

KalIuTaJu

IlepeBo3ka rpy3os 105,5 107,5 108,2 108,1 113,4 110,3 106,8 1054

IlepeBo3ka 114  105,7 111,1 113,2 107,4 106,3 1059 105,8
naccaxupoB
Po3uu4nblii 105,1 114,7 115,5 1184 119,3 113,6 1164 113,9
TOBapoo0dopoT

IliaTHbIE yeayru 116,3 120,1 120 124,77 108,5 112,5 116,1 114,3

VY30ekucTan — ABISIETCS OAHOM M3 BEAYIIMX CTpaH MHpa IO 3amacam
30J10Ta, ypaHa, MeIu, cepedpa, CBUHIIA, [IMHKA, BOIb(paMa, peKUX METaJIOB,

IMPHUPOJHOIO ra3a, yriisi U Apyrux moJiC3HbIX HCKOIIACMbIX.

34
Wcrounuk: cmemano Ha ocHoBe JaHHBIX ['ockomcTaTa PVY3.
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OO6muit MUHEPAIBHO-CHIPHLEBOM MOTEHIMA CTPAHbI COCTABIISIET MOPSIIKA
3,5 Tpnu. momn. Ha pomio pecnyOnuku mpuxonutcst 74% 3amacoB ra3oBOro
koHjaeHcarta llentpanpHoit A3uun, 30% — HedTH, 40% — mpupoaHoro rasza, 55% —
YIS
- 1o0blya MPUPOJTHOTO Ta3a B HACTOSAIIEE BPEMsl COCTaBISET 58 Mipa. KyO. M
€XKEroJIH0, ATO NPH pa3BEIaHHBIX 3amacax Oosiee 2 TpuiuMoHOB KyO.M. Ilo
noObiue ra3za Y30ekucraH 3aHumaer 3-e¢ mecto B CHI' m BXoauT B mepByro
«IECATKY» KPYIMHEHIINX Ta30400bIBAIOIIUX CTPaH MUpa.
- TPOU3BOJICTBO HE(PTH COCTABISIET OKOJO & MIH. TOHH B roja. CTemneHb
BBIPAOOTAHHOCTH Pa3BEIaHHBIX 3anacoB HePTH U ra3a cocrasisieT 30-32%.
- pa3BeAaHHbIC 3aIACHI YISl COCTABISIOT CBBIIIE 2 MJIPA. TOHH.
- B pecnyOiuke IeWcTBYOT cBbilie 530 HedTerazonpoMbICIOB, PYAHHUKOB,
CO3/IaHbI MOIIHbIE TTPOMBIIIIIEHHBIE KOMIUIEKCH. B Y30ekucrane paboraioT Tpu
HerenepepadarsiBatomux (Depranckuii, AnTelapblKCKuil, byxapckuii) u aBa
razonepepadatriBatomux (Llypranckuit 1 Mybapekckuii) 3aBoja.
- Ta30TPaHCHOpPTHAsI cUCTeMa Y30€KUCTaHa BKIIOYAeT 9 MarucTpalibHBIX
ra3onpoBOJIOB 0OIIEH MPOTSHKEHHOCTHIO 12 THIC. KM C BBIXOJOM B CHCTEMY
ra3zonpoBojioB ctpan CHI'.
- MO 3amacaM 30JI0Ta Y30€KHCTaH 3aHHMaeT 4 MECTO B MHUpPE, IO YPOBHIO €T0
n00ean — 9; 1o 3amnacam meau — 11 mecto, ypana — 8 MecTo.
- BCEro B pecnyOJIuMKe Ha CErOJHAIIHWI JeHb BbIABICHO cBbimie 2900
MECTOPOXKJICHUH TI0JIE3HBIX MCKOMaeMbIX, BKIOUarommux Oonee 100 BumoB
MUHEPAIBHOTO ChIPbSI.
[loTeHunan pa3BUTHS arpoONpPOMBIIUIEHHOTO cekTopa. B atoli cdepe Takxke
NpOBOASITCS pehOPMBI, K TPUMEPY:
- Haumnas ¢ 1998 roga B Y30ekucTaHe IOIMyCKaeTcs JOJTOCPOYHAs apeH]ia
3eMJIM C TIPABOM HACJIEAOBaHUS U UMTOTEKHU.
- Cebiie 1 MaH. rektapoB 3emun (27% Bceil KyJIbTUBUPYEMOM MOYBBI) OBLIO

BBIJICIICHO 11711 epMEPCKOM NeATEeIbHOCTH.
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- B V30ekucTane exerofHo 3aroTaBiIuMBaeTCs MOpsAka 3,5 MIIH. TOHH XJIOTKa-
ChIpIIa, U3 KOTOPOro BbipadaThiBaeTcs 1,3-1,5 MJIH. TOHH XJIONIKOBOTO BOJIOKHA.
DTO OJIUH U3 CaMbIX BBICOKUX MOKa3zaTene. PecryOnuka cTOuT Ha 5-M MecTe B
MHUpE 0 TPOU3BOACTBY U 2-M - MO IKCHOPTY XJIOMKA-BOJIOKHA.

- B cTtpane exeromno nmpowmsBoautcs | muH. 400 ThICSY TOHH OPOAYKUWH
CaJI0OBOJICTBA U BHUHOIPAJIapCTBa, MOPsiAKa 3,5 MIIH. TOHH OBOIIHBIX, OaX4YEBBIX
KyJabTyp U KkapTodens. HexoTopble 3KcmnepThl TOBOPAT O peabHOM
BO3MOXXHOCTH Juisl Y30ekucTaHa BbIpalmiuBaTh CBbiie 10 MIH. TOHH
JI0/I00BOIIHOM MPOYKIIMH B TO/I.

B VY30ekucrane 3aKk0OHOAATENHBHO yCTAaHOBJIEHA IIMPOKAsi CHUCTEMa JIbroT,
npedepeHIM W TapaHTUl MO 3alUTe NpaB U HUHTEPECOB HHOCTPAHHBIX
WHBECTOPOB. B PecnyOnuke VY36ekuctan YCTAHOBJIEH pexXuM,
npeaycMaTPUBAIONINI MPEIOCTABIICHUE NHOCTPAHHBIM MHBECTOPaM YCIIOBHM HE
MEHee OJIarONMpUsATHBIX, YEM COOTBETCTBYIOIIHUE YCIOBHS JUIsi WHBECTULIHH,
OCYHIECTBIISIEMBIX HOPUAMYECKUMH U Gu3nyeckumu aunamu PecnyOnuku
V30ekucTaH.

l'ocynapcTtBO  rapanTupyer M 3alllMIaeT T[paBa HHOCTPAHHBIX
MHBECTOPOB,  OCYIIECTBISIOMIMX  HMHBECTULHMOHHYIO  JIESITEIBHOCTh  Ha
tepputopun PecniyOnuku VY36ekuctan. Ilo 3akoHomatenbcTBY PecmyOnuku
V30ekucTaH HMHOCTPAHHBIM HMHBECTOpPAM  MPEIOCTABIAIOTCA  CIEIYIOINE
FapaHTHI :

TI'apanmuu cmaodounvnocmu 3aKonodamenvcmea. B ciydae ecnu
nocjieayoIlee 3aKOHOJaTenbCTBO PecnyOnuku Y30€KucTan yXyAllaeT yCIoBUs
WHBECTUPOBAHUSA, TO K MHOCTPAHHBIM HHBECTOpAM B TEUYEHHUE JECATH JIET C
MOMEHTa UHBECTHUPOBAHUS IPUMEHSIETCS 3aKOHOAATEIbCTBO, ACHCTBOBABIIIEE HA
JIaTy WHBECTUpOBaHMs. VHOCTpaHHBIM HMHBECTOp HMMEET MpaBO MO CBOEMY
YCMOTPEHUIO MPUMEHSTh T€ TMOJIOKEHHUSI HOBOTO 3aKOHOJATEIhCTBA, KOTOPHIC

YIIYUIIAtOT YCIOBHS €r0 UHBECTUPOBAHUS.

35 ~ o o
Ha ocHoBe JaHHBIX CauTa www.mfer.uz —TopTaja MI/IHI/ICTCpCTBa JOKOHOMHYCCKHX CBA3CH, MHBCCTHUIIMHU U
TOPTOBJIA.

47



TI'apanmuu coxpanenusa coocmeennocmu. VIHocTpaHHbIE UHBECTUIINHU U
WHbIE aKTHBbl HMHOCTPAHHBIX HWHBECTOPOB B PecnyOmuke VY30ekuctaH He
MOJJICKAT HAlMOHANM3AlMU W PEKBU3UIMM (32 HCKIIOUYCHHEM CIIy4yaeB
CTUXUUHBIX O€ICTBUM, aBapUM, IMUIEMHH, STTU300TUH).

TI'apanmuu ucnonv3osanus cpeocma. Jloxomst WHOCTPaHHOTO
WHBECTOpa, MoiayuyeHHble B PecnyOnuke VY30ekucraH, MOTyT OBITbH
pEUMHBECTUPOBaHbl  Ha  Tepputopun  PecnyOnuku  Y30ekucran — wiH
UCIIOIB30BaHbl JTIOOBIM HMHBIM CHOCOOOM, MO YCMOTPEHUIO HHOCTPAHHOIO
WHBECTOpA.

TI'apanmuu  nepeeoda  cpeocme. NHocTpaHHbIM  HHBECTOpaM
rapaHTUPyeTCsl CBOOOJHBIA MEPEBOJI JEHEKHBIX CPEICTB B HMHOCTPAHHOU
BamoTe B PecnyOnuky Y30ekuctan u u3 He€, 0e3 Kakux-IMOO OTpaHUYCHHH,
MpU YCIOBUM YIUIAThl MMHU HAJOTOB M JIPYTHX OOS3aTENbHBIX IJIaTEXEU B
MOPSIAKE, YCTAHOBJICHHOM 3aKOHOAATEICTBOM PecryOnnku ¥Y30ekucTaH.

TI'apanmuu 6036pama UHOCHMPAHHBLIX UHEECMUUUI 6 CB8A3U C
npeKpauieHuemM UWHEECMUYUOHHOU OeameabHocmu. llocie npexkpaiieHus
WHBECTUIITMOHHON JIESITEIbHOCTH HWHOCTPAHHBIH HWHBECTOP HMMEET MpaBO Ha
CBOOOJIHYIO pemaTpualvio B JICHEXKHOW IJMOO0 HaTypajdbHOU (opMe CBOMX
aKTHBOB, TIIOJYYEHHBIX B pE3yJbTaT€ MPEKPAICHUS] HWHBECTUIIMOHHOU
NIeATeNbHOCTH, Oe3 yIiepOa I BBIOJIHEHUS O0S3aTeNhCTB HHOCTPAHHOTO
HWHBECTOpa B OTHOIIeHUU PecnyOnuku Y30ekuctan 1100 Ipyrux KpeauTOpOB.

Cmpaxoeasn 3awuma. CTpaxoBaHUE HMHOCTPAHHBIX HWHBECTULIMU
obecreuyrBaeT CTPAXOBYIO 3allIUTy W TapaHTUHW OT MOJUTHYECKUX M HHBIX
PHUCKOB.

TF'apanmuu nepeeooa 3apadommuoii niamol 3a 2paHuyy . Bompocsr
oriaTel TPyJa, NPEAOCTABICHUS OTIYCKOB, IIEHCHOHHOTO OO0ECIeUYeHUS
WHOCTPAHHBIX PA0OTHUKOB JOJKHBI peIIaThCd B TPYAOBBIX JIOTOBOpax C
KaXIbIM M3 HUX. 3apaboTHas IjIaTa ATUX PAOOTHUKOB MOKET MEPEBOJUTHCSA
MU B JpyrHe CTpaHbl 0€3 KaKuxX-JIMO0O OrpaHMYeHUN TMOCJE YIUIaThl,

YCTAHOBJICHHBIX 3aKOHOM, HAJIOT'OB U 00s13aTENILHBIX MJIaTCKEH.
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/JlononnumensHhute, K  YCMAHOGNEHHbBIM  3AKOHOO0AMENbCHEOM
apanmuu u mepul 3augumal (1b20mul u npeghepenyun)
MPEOCTABISIOTCS UHOCTPAHHBIM MHBECTOPAM B Ka)XXJIOM KOHKPETHOM CIydae
MIPU UHBECTUPOBAHUU:
- B IPUOPUTETHBIE OTPACiM, 00ECIEYMBAIONINE YCTOWUMBBIM SKOHOMHUUYECKUMA
POCT, IPOTPECCUBHBIEC CTPYKTYPHBIE U3MEHEHUS SKOHOMUKH CTPAHBIL;
- B NPUOPUTETHBIE MPOEKTHI, 00ECIEYUBAIOIINE YKPEIUIEHUE U pacuIupeHue
MPOU3BOJICTBEHHOTO U 3KCIIOPTHOTO MOTEHIMAIA PECIYOINKU, €€ UHTErPaIUIo
B MUPOXO3UTCBEHHBIE CBSI3H;
- B OPOEKTHl B cdepe Maloro MpearpuHUMATENbCTBA, peaau3aius KOTOPBIX
HampaBlieHa Ha T1epepabOTKy ChIpbS W  MaTepualgoB, MPOU3BOJCTBO
MOTPEOUTENHCKUX TOBAPOB U YCIYT, 00ECIICUEHUS 3aHATOCTU HACEIICHHUS.
[IpeanpusiTuss ¢ HWHOCTPAHHBIMU WHBECTULIMSIMU, CIHECUUATU3UPYIOUIMECS Ha
MPOU3BOJICTBE TOBAPOB HAPOJHOTO TMOTPEOJICHHs, Yy KOTOPBIX JOJIA
MHOCTPAHHOTO KamuTaja B ycTaBHOM (oHJe mpeBbimaeT S50 MPOIEHTOB OT
00s13aTeNIbHOM MPOAAXH BBIPYYKHM B HMHOCTPAHHOM BaIIOTE OCBOOOXKIAIOTCS
CPOKOM Ha 5 JIeT ¢ MOMEHTa peructpanuu. J[aHHble NpeanpusiTUs CUUTAIOTCS
CHEUUATM3UPYIONIUMHUCS Ha MPOU3BOJCTBE TOBAPOB HAPOJIHOTO MOTPEOICHUS,
€CM JI0Jis1 COOCTBEHHOTO MPOM3BOJACTBA ATUX TOBApPOB cocTaBisieT Oojee 60
MIPOLIEHTOB OT OOIIEr0 00bEMa BHIPYUKH OT XO3SHCTBEHHON JESTEIPHOCTH .
NHocTpaHHble KOMIIAHWM, OCYIIECTBISIONIME TOUCKOBBIE U Pa3BEJOYHbIC
paboThl Ha HE(PTH U ra3, a TaKKe MPUBJICKAEMbIE MU MHOCTPAHHBIE MOJPSIHBIC
U CyOnoJIpsiTHbIE OpTraHU3alliyi OCBOOOXKAAIOTCS OT YIUIAThI:

- BCEX BHUJIOB HAJOTOB M 00s3aTEIbHBIX OTUUCICHUN BO BHEOIOIKETHbBIC
(GboHBI HA IEPUO]T MPOBEJICHUS T'€0JI0TOPa3BeI0UYHbIX padoT;

- TaMOXKEHHBIX TIaTexen (KpoMe cOOpOB 3a TaMOKEHHOE O(OopMIIEHHUE)

pU UMIOPTE O0OpPYIOBAHUS, MATEPUAIBHO-TEXHUUECKUX PECYPCOB U YCIYT,

*® Mocranosnenne KaGunera MunuctpoB ot 29.06.2000 r. Ne 245 «O Mepax no JanbHEUIIEMY Pa3BUTHIO U
YKPETJICHAIO0 BHEOUPIKEBOTO BATFOTHOTO PHIHKAY
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HEOOXOMUMBIX IS TPOBEACHUS TOUCKOBBIX, pa3BEIOYHBIX U JIPYTHX
COMYTCTBYIOIIUX PaboOT.

CoBMecTHBIE TpeanpusaTus 1no ao0sue HedTH U raza, oOpasyemble ¢
Y4aCTUEM HWHOCTPAHHBIX KOMIIAHWM, OCYIIECTBISBIIMX IOUCKOBBIE U
pa3BesiouHble paboThl Ha HEPTH U ra3, OCBOOOKIAIOTCS OT YIUIAThl HAJOra Ha
PHUOBLIH CPOKOM Ha 7 JIeT ¢ Hadasa JoObIMH HeyTH WK rasa’ .

Ot 00710%€eHNsT TAMOKEHHOW MOINUIMHON 0CBOOOKIAOTCSL:

- UMylIeCTBO, BBo3uMoe B PecnyOnuky Y30eKuUCTaH NPEANpUSTUSIMU C
MHOCTPaHHBIMU UHBECTULIMSIMU C J0JIe MHOCTPAHHBIX UHBECTUIIUN B YCTABHOM
dbonne HEe MeHee TPUAUATA TpPeX MPOLEHTOB s  COOCTBEHHBIX
MPOU3BOJICTBEHHBIX HYXK/I, B TEYCHUE JIBYX JIET C MOMEHTA UX TOCYJapCTBEHHOM
perucTpaluy;

- HMYUIECTBO, BBO3UMOE JJIsl IMYHBIX HY>KJ] HHOCTPAHHBIX HHBECTOPOB U
rpakJlaH UHOCTPAHHBIX TOCYJAPCTB, HaXoAAIuxcsa B PecniyOnuke Y30ekucTaH B
COOTBETCTBUM C 3aKJIIOYEHHBIMU C MHOCTPAHHBIMU HMHBECTOPAMHU TPYIOBBIMU
JOTOBOPAMU;

- TOBapbl, BBO3UMbIE HHOCTPAHHBIMU IOPUJUYECKUMHU  JIUILIAMH,
OCYIIECTBUBIIMMHU MPSIMbIE MHBECTUIIMU B SKOHOMUKY PecniyOnuku Y30ekucran
Ha 0011yI0 cyMMy Ooiiee msituaecsatd MiaH. gojuiapoB CIIIA, npu ycinoBuu, 4To
BBO3UMBIE TOBAPHI SIBJISIOTCS MPOAYKIMENH UX COOCTBEHHOI'O MPOU3BOJICTBA;

- TEXHOJIOTMYEeCKOoe OOOpylOBaHWE, BBO3UMOE HAa  TEPPUTOPHUIO
PecniyOnuku Y30ekucTaH, MO MEPEUHIO, YTBEPKIAEMOMY B COOTBETCTBUU C
3aKOHO/JATENIbCTBOM, a TAK)KE KOMILJICKTYIOUIUE U3/CNHS U 3alacHble YacTH, IpH
YCJIOBUHM, €CIM MX TIOCTaBKa MPEIyCMOTpEHa VYCIOBUSMH KOHTpakKTa Ha
IOCTAaBKY TEXHOJIOTHIECKOTO 000Dy IOBAHHS .

HyxHo oTMmernth, utOo TONBKO 3a 2012 rox mpou3ounuid CymieCTBEHHBIE
M3MEHEHUSI B JIEJIOBOM KiuMMare cTpaHbl. 10 ampenss mpouioro roja Obia

npuHAT Yka3 IIpesunnenta «O NOMOJHUTENBHBIX MEpPAX MO CTUMYJIMPOBAHUIO

7 Vka3 Tlpesunenta Pecny6muku Y3Gexuctan or 28.04.2000 r. Ne VII-2598 «O Mepax IO NPHBJICUEHHIO
TPSIMBIX HHOCTPAHHBIX HHBECTHLIMI B pa3BeIKy U N0OBITY HEPTH U Tazay
** 3akon PecrryGmuku Y36ekncran «O TamoxeHHoM Tapude» Ned70- ot 29.08.1997
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MPUBJICUEHUS MPSIMBIX HMHOCTPAHHBIX WHBECTULIMM» B I1EIAX CO3JaHUE
MaKCUMaJIbHO OJIarOMPUSTHOIO MHBECTUIIMOHHOIO KJIMMaTa It UHOCTPAHHBIX
WHBECTOPOB,  OCYILIECTBISIOMIMX  TNpsSMbIEe  BIOXKEHUS B Pa3BUTHUE
BBICOKOTEXHOJIOTUYHBIX MPOU3BOJICTB; yCUJICHUE CTUMYJIUPOBAHUS
MPUBJICYEHUS WHOCTPAHHBIX WHBECTUIIMM U COBPEMEHHBIX TEXHOJIOTMH B
PErHOHbl  peCyOIUKH; YKPEIUIEHHE CUCTeMbl TapaHTUW U JBIOT A
WHOCTPaHHBIX UHBECTOPOB U MPEANPUITUN C UHOCTPAHHBIMU WHBECTULIUSIMU.

JIOKyMEHTOM YCTAHOBJIEHO, YTO BHOBBH CO3JaBaeMble NPEANPUITUS C
WHOCTPaHHBIMU MHBECTUILIMSIMU, B KOTOPBIX BKJIaJl HHOCTPAHHOTO MHBECTOpPA B
neHexHou hopme coctaBigeT He MmeHee S MitH AoJutapoB CIIA, nmpu usmenenuu
HaJIOTOBOTI'0 3aKOHO/IATENIbCTBA BIIpaBe MPUMEHATH B TeueHue 10 et ¢ MoMeHTa
UX TOCYJapCTBEHHON PErucTpallid HOPMBI M TOJIOKEHUS 0 yIUIaTe Hajora Ha
MPpUOBLIL IOPUINYECKUX JIMI], HaJlora Ha J00aBICHHYIO CTOMMOCTH (000OpOT 1O
peanuzalu TOBapoOB, palOT, YCIyr), Hajora Ha HMYIIECTBO, Hajora Ha
0JIarOyCTpOMCTBO U pa3BUTHUE COLMAIBHOM HHPPACTPYKTYpPhl, €IUHOTO
COIMAIBLHOTO IJIaTeXKa, €MHOTO HAJOTOBOIrO IIaTeXka, a TaKke 00s13aTeIbHBIX
otunucieHuit B PecnyOnukanckuit qopoxHbii poHn u oHJ PEeKOHCTPYKIUU,
KalUTaIbHOTO PEMOHTAa W OCHAIIEHUS O00pa30BaTEeNbHBIX M MEIUIIMHCKHX
YUPEXKAECHUM, AEUCTBOBABIINE HA ATy MX TOCYJapCTBEHHOW perucrpannu. K
MIPOEKTaM CTOMMOCTBIO CBbIIe $50 MITH. W JT0JIeld ”HOCTPAHHOTO MHBECTOpA HE
MeHee 50% TocymapcTBO 0O€IIaeT 3a CBOM CUET MOCTPOUTH BCE HEOOXOIUMBIC
BHEIIIHHE MH)XEHEPHO-KOMMYHUKAIMOHHBIE CETH.

AHanu3upysi CHUJIBbHBIX CTOPOH H BO3MOXKHOCTEM HWHBECTUIIMOHHOIO
KJIUMaTa, HY>)KHO OTMETUTb, YTO Y30EKHCTaH MMEET BEChbMa OJaronpusTHbIC
yCIOBUSL JJIsl TPUBIICUECHHUS] WHOCTPAHHBIX HWHBecTUIMU. Bwmecte ¢ Tem B
PKOHOMHUKE Halllell pecrnyOiuMKH CYHIECTBYIOT HEKOTOpbIE MPOOJIEMBI,
CBSI3aHHBICE C WHBECTUIIMOHHBIM KIMMATOM, PEIICHHUE KOTOPBIX MOXKET
YBEIIUYUTh TPUTOK HWHOCTPAHHOTO KalWTama. V30ekuctan Hapsay ¢
JIuXTeHIITENHOM, SABISETCS OJHOM W3 JBYX CTpPaH MHpA, IS BBIXOJA U3

KoTopoi B MuUpoBoil oOKeaH HEOOXOAMMO TEpecedyb TEPPUTOPUIO JIBYX
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roCy/1apCcTB. OTO OIPAaHUYMBAET BO3MOXKHOCTEH B c(epe MexIyHapOIHOM
Toproeiud. YTtoObl MUHMMHU3MPOBATH OTPAHMYEHUI Hallla CTpaHa 3aKIIIOYHiIa
HECKOJIBKO MEKIYHApPOJHBIX JOTOBOPOB O CO3JAHUU TPAHCIOPTHOIO KOPUAOPA.
K mpumepy, TpancnopTHblii Kopugop Y30ekuctan-Typkmenus-Upan-Oman-
Karap, Oyner cBs3biBath cTpan llenTpansnoit A3um u Ilepcuuackoro 3anuba.
COoBMECTHOE CTPOUTENBCTBO M PEKOHCTPYKUUA Kele3Hou goporu «baky-
Touwnncu-Axankanaku-Kape» ¢ AzepOaiimxanom, ['pysueit u Typuueii, co3gact
BO3MOXKHOCTh ~ IPSIMOM  MEPEBO3KH  JKCIOPTHBIX TPy30B  Y30eKUCTaHa
KEJIE3HOAOPOKHBIM TPAHCIIOPTOM 4epe3 cTpaHbl KaBkasza B TypelKne NmopThl U
yepe3 ToHHeNnb «Mapmapait» B ctpanbl EBpornbl. [Ipennonaraercs, 4to MmapmpyT
MoOxeT ObITh yanuHeH - «HaBou-TypkmenOamu-baky-TOunucu-Axankanaku-
Kapc».

[lo muenuto nskcneproB BcemupHoro banka, ogHuM u3 (akTopos
ctabuibHOrO pocta BBII siBrsieTcsi HenmpepbIBHO pacTylIue BHICOKME MHUPOBbIC
LICHbl HAa OCHOBHBIE CBIPHEBBIC TOBApPBI, IKCHOPTUPYEMBIE HAILIEW CTPAaHOU —
MeJlb, 30JI0TO, IPUPOJHBIA ra3 M XJOMOK. JTO 0003HAYAET OTHOCUTEIHHYIO
3aBUCUMOCTh MAaKpO3KOHOMHYECKOTO POCTa OT KOHBIOHKTYPBI Ha MHPOBBIX
PBIHKAX CHIPbS, KOTOPYIO HYXKHO CHU3UTH ITyTE€M MOBBIIICHUS 3PPEKTUBHOCTU U
KOHKYPEHTOCIIOCOOHOCTH 3KCIIOPTOOPHUEHTUPOBAHHOI'O MPOU3BOACTBA TOTOBOM
MPOAYKIIHH.

B V30ekucrane uMeeT MECTO HECKOIBKO JKOJIOTHYECKUX MPOOIIEM.
['maBHas u3 HUX 3T0 Apanbckoe mMope. HepanumonanbHoe BoaonoTpedieHue, B
tedeHue mnocaeauux 40-50 ger XX Beka SBWIOCH NPUUYUHOM CaMOTO
KPYITHOMACIITa0HOTO 3KOJIOTMYECKOI0 KpHU3KMCa B PErMOHE — BBICHIXAHUS
Apansckoro mops. Ilo ounenxam HUIL MKBK*’ coBmectHo ¢ Mountain
Unlimited & Scientific Information (2003), B pe3ynbTaTe ApajibCKoro Kpusuca

IpsAMBIC M KOCBCHHBIC COHNHUAJIBbHO-3KOHOMHWYCCKHUC H3ACPIKKHU COCTABHIIM IJIA

39 . . .
N3  panneix  Hayuno-Uudopmanmonnslii  meHtp  MeXrocynapcTBEHHOW — KOOPAMHAIMOHHOMN

BOJI0XO3SIIICTBEHHOM KOMHCCHU
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V36ekucrana 144 mau. nomnapoB CIIA B rog (d4rto coctaBisieT nmpumepHo 5.7
US$ na nymy nacenenust wiu 1.8 % BBIT)™.

HecmoTpss Ha craOuibHbIE B HACTOSINEE BpeMs MOJIUTHYECKUE,
AKOHOMUYECKHE U COLMAIbHBIE U YCIOBUS B CTpaHE, HAa WHBECTULIMOHHBIN
KJIIUMAaT MOJET TMOBIHUATh PUCK YXYAIICHUS YCIOBUNA O€30MaCHOCTH H3-3a
cutyanuii B AdraHucTaHe ¥ HaNpsODKEHHOCTH MEXAy Y30€KHCTaHOM U
COCEIHUMHU CTpaHaMH MO BOMPOCAM HCIOJIb30BAHUS TPAHCTPAHUYHBIX BOIHO-
SHEPreTUYECKHUX PECYPCOB.

B V30ekucrane CymiecTBYIOT HEKOTOpPbIE aIMUHUCTPATUBHBIE U
perynupytomue Oapbepbl s BeAcHUs OuszHeca. OTU Oapbepbl, CHUKAIOT
KOHKYPEHTOCIIOCOOHOCTh ~ MHBECTHUIIMOHHOTO  KjiIMMaTa Y30eKucTaHa 1o
cpaBHeHHuo ¢ apyrumu ctpaHamu CHI'. Tak cormacHo uccnenoBanuto «Doing
Business in 2012» Mexaynapognon ®unancoBoil Kopnopauuu 3a 2012 rop,
VY36ekucran Haxoautcs Ha 154 mecte cpenu 185 cTpan mupa, HECMOTpS Ha TO,
YTO MHOTO pedopM ObLIO MPUHATO CTpaHOM 3a mocinenuHue S5 ner. Torma kak
npyrue ctpansl CHI' naxopstcs, nanpumep, Kaszaxctan nHa 49 wmecte |,
AzepOaitmxan Ha 67, benapych Ha 58 , Poccust Ha 112, Tamxkukucrtan Ha 141,
Kuprusus Ha 70, Vikpanra Ha 137 mecre.”!

Ecnu ananu3upoBaTh HWHBECTULHMOHHBIA KJIMMAT HAa PETHOHAIBHOM
acreKkTe, HaOJIIOAAETCs HEPABHOMEPHOCTh B PACHPENCICHUM HHOCTPAHHBIX
MHBECTUIIMH 1O perruoHam. Jluaupyromnme Mecta 3aHUMAl0T PETHOHBI, UMEIOIIIHE
Pa3BUTYI0 HHBECTUIMOHHYIO HMHPPACTPYKTYpy U yHOOHOE Treorpaduueckoe
MECTOPACIOJIOKEHHUE, TaKue Kak r. TamkeHT, TallKeHTCKU BHIIOST, , a TAKKe
pEeruoHbl B KOTOPBIX  (DUHAHCHUPYIOTCS ~ CTpaTErMue€CKUe  MPOEKTHI
(Kamkamapsuuckuil BuiioAT U byxapckuil BuiiosAT). B ocTanbHBIX peruoHax
HY’)KHO pPa3BUTh HHPPACTPYKTYpYy, HyTEM, BO-MEPBBIX, TOCYAAPCTBEHHOIO
CTUMYJIMPOBAHUS JIEATEIHLHOCTH OAHKOB, MHBECTUIIMOHHBIX (POHAOB, CTPAXOBBIX

Y JIN3UHTOBBIX KOMIIAHWM; BO-BTOPBIX, OPTAHU3AIMN YUPEKICHUN MO OKA3aHUIO

0 Murupyercs no «Bona — Kpurnuecknit pecypce s 6yaymero ¥Y3oekucrana», [IPOOH, Tamxkent, 2006
*! Ycrounuk: www.doingbusiness.org/Rankings-HHTepHeT caiir.
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KOHCAJIITUHTOBBIX, MAapKETUHTOBBIX M IOPUIMYECKUX YCIYT, B-TPETHUX,
aKTUBU3AIlMM YYacTHUsI MECTHBIX OPraHOB BJIACTH B IMPOIECC MNPUBJICUCHUS
WHOCTPAHHBIX WHBECTUIIUH, B MPEAOCTABICHUN HH(DOPMAITUA O BO3MOXKHOCTIX
MHBECTUPOBAHUS B TAHHBIM PETHOH.

Brimeckazanapie OpoOieMbl pElIalOTCs B PecnyOJIMKE MOCTENEHHO C
CO3/JaHHEM CBOOOJHBIX UHYCTpUATbHBIX 30H. CBOOO HAS SKOHOMHYECKAs 30Ha
— CHOEUHaJIbHO  BBIJCIICHHAs TEPPUTOPHUST C UYETKO  OIPEICICHHBIMHU
aIMUHUCTPATUBHBIMH TPAHUIIAMHU U OCOOBIM ITPABOBBIM PEKKMMOM, CO3/1aBacMast
B IEJSAX IPUBJICYCHUS OTEUYECTBEHHOIO M HMHOCTPAHHOIO  KaIluTajia,
MIPOTPECCUBHOM TEXHOJOTHM M YNPABICHYECKOTO OMNbITA I YCKOPEHHOIO
COLMAJIbHO-3KOHOMHUYECKOT O Pa3BUTHS 30HHI.

Ha tepputopun cBoOOJHON SKOHOMHYECKOW 30HBI JOMYCKAIOTCS JHOOBIE
BHJIbI XO3IMCTBEHHOMN, (PMHAHCOBOM M MHOM NEATEIbHOCTH OPUANYECKUX JIUI] U
rpaxkaad  (pu3MYecKuxX JIMIl), 3a HCKIIOYEHHEM BHIOB JEATCIBHOCTH,
3ampelieHHbIX 3aKOHOIaTeILCTBOM PeciyOnuku V36ekucran .

B V36ekucrtane cozganne C33 m0O3BOIUT PEIINTH CICAYIONINE 3aa4UH:

1. JluBepcudukamusi SKOHOMHUKH ¥ Pa3BUTHE HOBBIX IPOM3BOICTB,
HampaBJE€HHBIX Ha OOECIeYeHHEe 3aKOHYEHHOTO IMKJIa TMPOU3BOJICTBA B
BBICOKOTEXHOJIOTUYHBIX OTPACIIAX MPOMBIIIICHHOCTH;

2. BOBJICUCHHE HAYYHBIX Pa3paOOTOK B MPOU3BOICTBEHHBIN MPOIIECC;

3. pa3BUTHE TEPPUTOPUN;

4. co3gaHue HOBBIX pabOYMX MECT.

Tak, Ha ocHoBanuu Yka3zoB Ilpesunenta PecnyOnmuku Y30ekucrtan oT 2
nexkabps 2008 roma u 13 anpens 2012 roga 6sutn co3nansl CUI3 «HaBowmii» u
CU3 «AHrpeH» cooTBeTCTBEHHO, A 18 wmapra HbeHemHero romga KMciaam
KapumoB noamnucan yka3z «O co3aHud CHeUHaIbHOW WHIYCTPUATBHOW 30HBI
HAkuzak“y. CU3 «/lxuzak» Oyaer umers Guinan B CbIpAapbUHCKOM paiioHe

ColpaapbUHCKON 001acTH.

* 3akon Pecrry6imku Y36ekucran «O cBOGOIHBIX SKOHOMHUECKHX 30HaX» 0T 25 ampens 1996 T., Ne 220-1
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Taoauua 2.3

Buabl HAJI0IOB U HﬂaTeH(eﬁ, 0T KOTOPbIX OCBOﬁO)KIleHLI YY4aCTHUKH

CBOOOIHLIX 30H Pecny0ukn Y3o0ekucran®
CHUI3 "Haowuii" CHU3 " Aurpen" CHU3 " Ixun3zak"

HaJjior Ha npu0ObLIb
HaJjior Ha UMy1IeCTBO IOPUANYECKHUX JIHIL
HaJior Ha 6,1aroycTpoicTBO U pa3BUTHE COLUAIBHON HHPPACTPYKTYPbI
EnnHbiil HAJIOTOBbIH IVIATEXK A8 MAJBIX NPeANPUATHI
Oobs13aTesibHOE OTYHCTeHHE B PecnyOJInKaHCKuUi 10POKHbIA GOH/
3eMesIbHBINA HAJIOT - -

Oobs3aresnbHOE - -
OTYNCJIeHHE B
PecnyOoinkanckuid
¢ona MIKOJIBLHOTO
o0pazoBaHus
TaMOKeHHbIEe TaMO>KEHHBIE IJIATEXKU TaAMOKEHHBIE TIATEXHU
miaTe;xku (Kpome (KpoMe TaMOKEHHBIX (KpoMe TaMOKCHHBIX
TAMO0KE€HHBIX cOOpoB) Ha cbopoB) Ha 00OpysOBaHHE,
CﬁOpOB) HAa O6OPYI[OB3HI/IG, KOMIUICKTYIOIIHUEC U3ACITHA
000opy10BaHue, KOMIUIEKTYFOIIHE ¥ MaTepHaibl, He
KOMILIEKTYIOILIH e W3JIeNINsI U MaTepHualbl, HPOHIEERATLELS 2
pecnyOnuKe, 3aBO3UMEBIC HA
u3jaeus u HE MTPOU3BOIUMbIEC B N e
MaTepuabl s peciy0JiiKe, 3aBO3UMbIE (JDKWAAK0 B PAMKAX
NMPOU3BOACTBA Ha teppuropuro CU3 [POEKTOB, YTBEPKIACMBIM
NPOAYKIIMHU HA «AHTpEeH» B paMKax KM
IKCHOPT HA BeCh MPOEKTOB,
nepuoa yTBepxkaaeMbiM KM

neareabHoctu CUO3

Y4acTHUKHA CBOOOTHBIX 30H IMOJIYYAIOT JIBTOTHI B BHJAE OCBOOOXKICHHUS OT
yIUIaThl ~ CIEAYIOIIMX  BUAOB  HAJIOroB M  Iularexein(radnm.2.2.3.), ¢

COOTBETCTBYIOIIUMHU YCIOBUSIMU U CPOKAMU JACHCTBUSI 3TUX JIbroT(Ta0m.2.2.4)

4 o

Ha ocnoBe VxkazoB Ilpesunenta PecnyOnmukm VY30ekucran «O co3gaHuy CBOOOAHOW WHIYCTpHAIIBHO-
SKOHOMMYEcKOi 30HbI B HaBowniickoit obmacti» or 02.12.2008r., «O co3paHuy crenuaibHON HHIYCTpHAILHOM
30HBI ,,AHrpeH» or 13.04.2012r., «O co3gaHWN CHEMUATFHOW WHIYCTPHANBHOW 30HBI ,, JIXKH3aKk™» OT
18.03.2013r.
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Taoauua 2.2.4
YciaoBus 1 CPOKHU JeHCTBUSA MaKeTa JbIOT U npedepeHnuii ais

yuactaukos CH3 Pecny6aukn Y3ibexucran™

Cpok Heo0xoquMbIii 00b€M HHBECTHIIHHA

jelcTBUs CHI3 "Hasomnii" CU3 "Anrpen"  CHU3 "lxuszak"

JbIOT

3 roma -—- oT $300 TeIC. OT $300 THIC. [lO
- o $3 muH. $3 muH.

5 ner --- cepime $3 wmuH. cBhime $3  MuIH.
- 10 $10 mutH. 10 $10 muH.

oT 3MutH.eBpo 10 10MITH.eBpo coimie $10 M~ cBbime $10 mutH

or 10 muH eBpo mo 30 muH.eBpo. B -- -—-
MocHenyoIye 5 JIeT CTaBKU Hajora Ha

npuOBLIb M €IMHOTO HAJIOTOro IJIaTexa

ycraHaBiauBaioTcss Ha  50%  Huxe

JEHCTBYIOIIUX CTAaBOK

Cebimie 30 muH.eBpo. B mocnenyroniue - -—-
10 ;mer craBKM Hajmora Ha NPUOBUIL U

€IMHOTO HAJIOTOTO TIaTexa

ycraHaBiauBaiotcss Ha  50%  Huxe

ﬂeﬁCTBYIOHIHX CTaBOK

I/ICXOI[H M3 BbBIMICCKA3aHHOTO HYKHO OTMCTUTb, 4YTO BHOBb CO3JIdHHBIC

CBOOOJHBIE HHIYCTPUAJIbHBIE 30HBI U OJIaronpusiTHBIE YCIOBUSA  JUIS
MHOCTPAaHHBIX HWHBECTOPOB OYJIyT CHOCOOCTBOBATH NPUTOKY HHOCTPAHHBIX
WHBECTULMHA, C TIOMOIIBK0 KOTOPBIX OCYIIECTBISETCS  MOJEPHU3ALNA,
TEXHUYECKOE W TEXHOJIOTMYECKOE NEPEBOOPYKEHHUE NPOU3BOACTBA, C LEIBIO
MOBBIIIEHNS KOHKYPEHTOCIOCOOHOCTH 3KOHOMHMKM M POCTa 3KCIOPTHOIO

MMOTCHIMAJIa CTPAaHBbI.

44 .

Ha ocnoBe VYkazoB IIpesumenta PecnyOmuxu VY36ekncran «O co3maHuu CcBOOOJHOM WHIYCTPHAIBHO-
SKOHOMMYECKOi 30HbI B HaBowmiickoit obmacti» ot 02.12.2008r., «O co3manuy crienuaibHOW HHITyCTPHATILHON
30HBI ,,AHTpeH» or 13.04.2012r., «O co3gaHWM CHEMUAIFHOW WHIYCTPHAIBHON 30HBI , JIXKH3aK™“» OT
18.03.2013r.
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2.3. CTpykKTypa, IMHAMHKA H TeHJAEHUHMU PA3BUTHUS MPUBJIEYEHUS
HHOCTPAHHBIX MHBECTULINI B JKOHOMUKY Y30eKHCTaHA.

3a mnepuona He3aBUCUMOCTH PecnyOnukn VY30eKUCTaH HHBECTHUIMOHHBIE
MPOIIECChl MpETepIenu KapJAuHalbHble H3MeHeHus. B ocobGeHHOCTH 1O
MCTOYHUKAM (UHAHCUPOBAHUS 3TU U3MEHEHUS ObLIN CYIIECTBEHHBI.

[IpogymaHHasi, B3BCLICHHAs WHBECTUIMOHHAS TOJIMTUKA I[O3BOJIUIIA
MpPEOJONETh HETAaTUBHBIE TIOCIENICTBUS MEPBBIX JET pedhOpMUPOBAHUS
AKOHOMHUKH U JOCTUYb 3HAYUTEIbHBIX PE3YJIHbTATOB B MHBECTUIIMOHHOU cepe.

DKOHOMHYECKHI pocr, pa3BUTHE VHBECTUIIMOHHOMN cdepsl,
OJlaronpusiTHass WHBECTUIMOHHAS MOJMTHKA CTUMYJIHPOBAIA NPUBICUYCHUS B
pecnyOJIMKy 4YacTHBIX  MHOCTpaHHbIX uHBecTopoB. C 1998 roma Hauanu
MOCTYIAaTh NPSIMbIE WHOCTPAHHBIE MHBECTULHH. B pe3ylbTaTe 3HAYMUTEIHHO
M3MEHUJIACh CTPYKTYpa MHBECTUIMHI 110 UCTOYHUKAM (DMHAHCUPOBAHUS.

B mepBbie Toabpl HE3aBUCUMOCTH JOJS LIEHTPAIN30BAHHBIX WHBECTUIUMN
coctaBisia 40% ot o0mero oobeMa KamuTaJIbHBIX BJIOXKECHHH, COOTBETCTBEHHO,
noyst HeueHTpanu3oBaHHbIX 60% wuHBectuiui. Torma kak B 2012 romy stm
nokazarenu  cocraBmsaroT  21% wu 79%  coorBerctBeHHO.  [Ipuuem
HELIEHTPAJIM30BaHHbIE MHBECTUIIMU (OPMUPOBATUCH TOIBKO 3a CUET CPEACTB
npeanpusTuil u coepexxeHui HaceneHus. B 1992 romy Ha ¢uHancupoBaHue
WHBECTUIIMOHHBIX MPOEKTOB HAYMHAIOT MOCTYNAaTh KPeAUTHI OaHkoB, B 1993
roJly -MHOCTPAHHBIE KPEAUTHI I1O] TapaHTHUIO MPABUTEILCTBA.

C 1997 roma meneBoe (HUHAHCHUPOBAHHME OCYIIECTBISIOT BHEOIOIKETHBIC
¢dbouapl. CTpyKTypa MHBECTHUIIMN MO UCTOYHUKAM (uHaHcupoBaHus (puc. 2.3.1)
MOKA3bIBAET, UYTO OCHOBHAS JIOJISI UHBECTULIMN (PUHAHCHUPYIOTCS 32 CUET CPEJICTB
HACeNICHUsI U TPEANpUsATUSA, XOTS ATOT MOKa3arenb cHu3uica Ha 10 mm mo
cpaBHenuto 2005ron. dunaHcupoBaHue U3 OIOJKETHBIX CPEACTB MOCICAHUE

roJibl COKpaTUJjICA No4uTH B 2 pa3a, uem 2005 rony.
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B Cpeacrea BHeOAKETHbIX DOHA0B

B AHOCTPaHHbIe MHBECTULMW WU KpeauTbl

¥ KpeauTbl KOMMepyeckux BaHKOB M Apyrue 3aemHble CpeacTsa
m CpeACTBa NpeANpPUATUA U HACeNeHMA

B BloKeTHble cpeacsa

Pucynok 2.3.1. Crpykrypa UHBECTUILHI 1no HCTOYHUKAM
¢unancupoBanusn® (8%).

D10 O0OBACHAETCA TEM, UTO BHEOIOJUKETHbIE (OHIBI AKTUBHO
BKJIIIOYWJIUCh B 1el€BO€ (MHAHCUPOBAHUE WHBECTHIMOHHBIX IPOEKTOB,
KOTOpbIE paHbLIE OCYIIECTBIINCh OIOKETHBIMU cpelacTBamMu. KpeauTsl
KoMMmepueckux O0aHkoB B 2005 roay cOCTaBisIM CaMyl MEHBIIYIO JOJIO B
CTPYKTYyp€ UCTOUYHMKOB (puHaHcupoBaHus, B 2010 rogy mojii KOMMEPUYECKUX
0aHKOB yBenuumwiach B 3 pa3a u coctaBuna 9,7 % ot oOwmero oObeMa
uHBecTulMi. B mocnennue 2 roga kommepueckue 0aHku (ruHaAHCUPOBaAIU OoJiee
11% obmero oObema uHBeCTUIMWA. JlOJIS HWHOCTpaHHBIX WHBECTUIUU U
KpEINUTOB MeHseTcsd nuHaMu4HO. Ecim nx nonst B 2005 rony cocraBuna 19,2%
ot obmiero ooveMa, k 2009 romy pe3ko moBbicuiiach a0 32,4% , a morom
HaOIoaach TEHACHLUHWHM CHW)KEHUS [JOJIM HWHOCTPAHHBIX WHBECTULUN H
KpeauToB. bonee geranpHas CTPYKTypa HWHBECTHLHMA 10 HCTOYHUKAM

(MHaHCHPOBaHUS U €€ AMHAMHUKa MpUBeJeHa B Taduuue 2.3.1.

45
PacuntaHo no gaHHbIMm NHPOpMaLMOHHO-aHaNUTUYECKOTO BronneTeHa « IKOHOMMKA Y3b6eKkuncTaH» 3a 2012
roa.
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JlunaMuka WHBECTUILIMI MO MCTOYHUKAM (PUHAHCUPOBAHMS IOKAa3bIBAET,
yTo B 2012 roay MHBECTHIIMU 32 CUET COOCTBEHHBIX CPEACTB XO3SHUCTBYIOIINX
cyOBekTOB cocTaBwin 6689,8 MIIpA. CyMOB, 4YTO COOTBETCTBYIOT YpPOBHIO
npeasiayniero rojaa. [Ipu 3ToM 1075 UCTOYHUKA B 00IEM 00beME MHBECTUIIUN

cHusunack ¢ 33,3% B 2011 rogy mno 30,3.

CpenctBa doHma PEKOHCTPYKUHUHM W Pa3BUTHS, HAIMPABJICHHBICE B TECUCHHE
2012 roga Ha coduHAHCHpOBaHWE 15 MHBECTHIIMOHHBIX MPOEKTOB B 0A30BBIX
oTpaciiaxXx SKOHOMHKHU, cocTaBuiu 703,3 muH. pomnapoB. Ilpu stoM o0BeM
OCBOCHHBIX MHBECTUIMU 3a cUeT cpeacTB POHIa ¢ y4ETOM paHEe BBIICICHHBIX
cpeacTB coctaBwi 627,6 MIIH. 0o1. ¢ pocToM Ha 45,5%. Cnegyer OTMETHUTS,
YTO Ha KaXIbI JOJuIap, BIOKEHHBIM (DOHAOM B pealM30BAHHBIE MPOEKTHI C
Y4aCTHEM HHOCTPAHHBIX MAPTHEPOB, MPUXOAUTCS 3 JOJUIApAa MPHUBICUYEHHBIX
MHOCTPAHHBIX HTHBECTULIMI U KPEIUTOB.

CpenctBa BHEOIOIKETHBIX (DOHIOB YBEIUUMUINUCH Ha 56,9% 110 CpaBHEHUIO C
2011 rogom, coctaBuB 1171,7 mupa. cymoB. Ilpu 3ToM 10758 BHEOIOKETHBIX
(hoHI0B B 0011IeM 00BEME OCBOCHHBIX MHBECTHUIIMNA cocTaBuia 5,3% mpotus 3,3
B 2011 romy.

NHocTpaHHblE HMHBECTHIIMM M KPEAUTHl B 00meM 0O0beMe OCBOCHHBIX
uHBecTuMi coctaBuinu 21,6% mnpotuB 21,8 B 2011 rogy. O0beM mnpsiMbIX
WHOCTPAHHBIX MHBECTULHMN W KpeauToB coctaBuinu 2021,7 MIH. D0JUIapoB C
poctom Ha 10,7% 1O CpaBHEHHUIO C NOPEABIAYIIMM ToA0M. TeMmbl pocTa
MHOCTPAHHBIX KPEOWTOB MOJA TrapanTuro I[IpaBuUTenpcTBAa YBEIMYWINCH HA
24,9%, coctaBuB 521,9 MIIH. 1071apOB.

Kpenutsl kommepueckux 0aHKOB, HANpPaBJICHHbIE HA NMHBECTUIIMOHHBIE 1ETIH,
coctaBunu 2510,3 mupa. cymoB. B o01mieit cTpykType KanuTalbHBIX BIOXKEHUN

JIOJIs1 BHYTpEHHUX KpeauToB cocraBuia 11,4% nporus 11,5 B 2011 rony.
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Taoauua 2.3.1

4
CprKTypa U JUHAMHUKA HHBCCTUHIIMUA 110 HCTOYHHUKaAM (l)I/IHaHCI/IpOBaHI/IH 6

IToxa3arenn 2010 2011 2012
MJIPA. TEeMII MJIPJI. TeMII MJIPJI. TEeMII
CyM. pocTa, CyM. pocTa, CyM. pocTa,
% % %
Bcero 15338,7 108,7 17518.,6 107,9 22067,0 111,6
IenTpann3oBaHHbIE 2558.,3 89.4 3198,7 113,3 4535,0 122,6
HHBECTHIHUH:
OIO/DKETHBIE CPEICTBA 862,2 78,6 1101,7 122,8 1120,6 92,3
cpenctBa @ouma 62,8 101,2 80,7 110,9 83,6 90,8
METHOPATHBHOTO
VIIYYIIEHUS OPOIIAEMBIX
3eMellb
CpeICTBa BHEOIOIKETHBIX 491,8 76,2 572.9 100,8 1171,7 156,9
dboHm0B
cpencrBa @ouma 579,0 1413 7383 111,3 1175,1 139,5
PEKOHCTPYKITUU H
pa3BUTH
WHOCTPaHHbIC 562,5 86,7 705,0 113,5 984.0 122.,4

WHBECTHUIIUU U KPETUTHI
O] TapaHTHUIO
MIPaBUTENLCTBA
HeunenTpanuszoBaHHbIe 12780,4 113,7 14319,9 106,9 17532,0 109,3
HHBECTHIHUH:
CpelCTBa MPEaNPUSTUI 5064,6 97,9 5832.,8 105,1 6689.,8 100,0
CpeJICTBA HACEJICHUS 2448.9 173,9 3357,5 129,2 4539.,6 126,0
MpsIMbI€ THOCTPAHHBIE 3778.4 953 3108.,6 88,0 37923 106,1
WHBECTHUIIUU U KPETUTHI
KPEIUTBl KOMMEPYECKUX 1488.5 B 2,0 p. 2021,0 126,7 2021,0 113,4
0aHKOB U JIpyrue
3aeMHbBIE CPEICTBA

CpenctBa HacelieHHs, HANpaBJI€HHbIE HAa WHBECTUPOBAHUE, BBIPOCIU Ha
26,0% u coctaBunu 4539,6 mupa. cymoB (unu 20,5% ot obmiero o0bema
WHBECTHUIIMNA), YTO TECHO CBS3aHO C YBEJIWYEHUEM pEalTbHBIX JI0XOJIOB
HACEJICHUS.

AHanu3upysi JWUHAMUKY OCBOCHHMS HMHOCTPAHHBIX WHBECTUIIMM, HYKHO
OTMETUTh, YTO HWHOCTPAHHbIE WHBECTUIIMM W KPEAUTHl B 00IIEM o0beMe
OCBOEHHBIX HMHBecTULIMM cocTaBuwiu 21,6% mpotus 21,8 B 2011 rogy. O6nem

MPSMBIX MHOCTPAHHBIX MHBECTULHMN U KPEAWUTOB COCTABWIN 3792,3 mipia. CymMOB

46 “
JKoHOMMKa Y3beknctaHa. MIHPpopmMaLMOHHO-aHaNUTUYECKMIA BlonneTeHb 3a 2012r. TawKeHT-2012.
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(2021,7 muH. gomnapoB) ¢ poctoM Ha 10,7% Mo cpaBHEHUIO C MPEAbIIYIIUM

TOJIOM.
Taoauna 2.3.2

) 4
Ill/IHaMI/IKa OCBOCHUS MHOCTPAHHBIX NHBCCTUIIUUN U KPEAUTOB 7

MIIPA. 24 1724 4439 3813,6 47762
cym

% 139 232 217 288 218 216
wipa. - 124 249 4705 3863,6 3108,6 37923
cym

% 13,9 33 149 251 17,7 172
% 100 144 68,5 87 81,5 794

HecMoTpst Ha CHMXEHUS 1OJIM MHOCTPAHHOI'O KamuTaia B o0meM o0beme
unBectuiut ¢ 28,8% B 2010r. mo 21,6% B 2012r, oO0beM HHOCTpaHHBIX
WHBECTUIIMA JTOBOJBHO CYIIECTBEHHBIH UM COOTBETCTBYET IOKAa3aTEJsIM
Pa3BUBAIOIINXCS CTPAH.

Poct ngonmum  mpsMBIX  MHOCTPAaHHBIX  WHBECTHIIMH  CIIOCOOCTBYET
YBEJIMYCHUIO MPUBIICUCHUS «IJTUHHBIX JICHET» B PEAbHBIM CEKTOP SKOHOMHUKH U

COKPAIICHUIO «KOPOTKUX ACHEI» - HOpT(i)eJ'H:HbIX I/IHBCCTI/IHI/Iﬁ B OKOHOMHKY

47 ~
Ha ocHoBe AaHHbIX: DKOHOMMKA Y36eKucTaHa. MHPpopMaLMOHHO-aHaAUTUYeckuin bronneteHnb 3a 1991-2010rr
JKOHOMMKa Y36eKkuncraHa. MHPOpMaLMOHHO-aHAaNUTUYECKWIA BtonneTeHb 3a 2012r.
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Halie cTpaHbl. B mociaemHue roabl A0S IMPSMBIX MHOCTPAHHBIX WHBECTHIIUM
coctaBigeT 0KoJIo 80% HWHOCTPAHHBIX MHBECTHUIMK. DTO B KOHEYHOM HMTOIE
crnocoOCcTByeT  pocTy  3(PGEeKTUBHOCTH  HCHOJB30BAHUS ~ MHOCTPAHHBIX
WHBECTHUIINH.

CtpykTypa MHOCTpPaHHBIX MHBECTUIIMI MO CTpaHaM-MHBECTOpaM OYE€Hb
Ooratra v BKJIIOYAET B ce0sl KaK pPa3BUTHIX, TAK U PA3BUBAIOIIUXCA CTpaH MUpa
(puc. 2.3.2). KpynmHbIMH HWHBECTOpPAMHU BJIOKMBIIMMH CBOM KamuTald B
AKOHOMHUKY HAallell CTpaHbl, U B TO K€ BpPEMsl CTPATETMYECKUMU MapTHEpaMHU
spisitorcss Kutait, Poccus um HOxnas Kopes. Mx gons B oOmem oObeme
WHOCTPAHHBIX HHBECTUIIMUA cocTaBisieT 35,66%, 26,79%, 19,5%
COOTBETCTBEHHO, TO €cTh 0oJiee 80% MHOCTpAaHHBIX UHBECTUILIUM BIOKEHHBIX B

APKOHOMHUKY Y30ekucrtana 3a 2012 rog npuHaajiexkar 3TUM TPEM rOCyAapCTBaM.
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Pucynok 2.3.2. CTpyKkTypa NpHBJICYEHHBIX MPSIMbIX HHOCTPAHHBIX
uHBecTu Ui B pamkax I'ocynapcreennoii UuBectuuuonnoii [lporpamMmmel
3a 2012 r. B pa3pe3e rocynapCTB"s.

HyxHO oTMeTUTh, 4YTO pa3BuUTble CTpaHbl EBpombel Takue, Kak
Hunepnanasl, Benukoobputanusi, 'epmanus, @panrus, seitnapus u Mcnanus
TOXE BJIOKWJIM CBOM KAaIllUTAJI B WHBECTUIMOHHBIC IMPOEKTHl HAIEW CTpPaHbI,
TECHO YCTAaHOBHUB NapTHEpCKHWE OTHoueHud. MuBectuumm u3 crpan IOro-
Bocrounoit Asum Takux, kKak SAnonws, Manaiizus, Cunranmyp, BweTHawm,

pPa3BUBAIOIIUXCS  OBICTPBIMU ~ TEMIIAMH  CIIOCOOCTBYIOT — MOJEpPHHU3AIUIO,

TCXHUYCCKOMY U TCXHOJIOTHYCCKOMY OOHOBJICHUIO IIPpOU3BOJACTBA.

AHanu3upysi CTPYKTYpY MHOCTPAHHBIX WHBECTULHUN IO OTpacisiaM
SKOHOMHUKHU 32 TOCJEAHHUE MSTh JIET HYXKHO OTMETHUTh, YTO OCHOBHYIO JOJIO
OCBOEHHBIX HMHOCTPAHHBIX WMHBECTHUIIMH, TO ecTb Ooyiee 92% WHOCTPAHHOIO
KanuTaiza ObUIM BIOXKEHBI B MPOU3BOJACTBEHHYIO cdepy. B orpacnesoii
CTPYKTYpE€ HWHOCTPAHHBIX HWHBECTHIIMN BBICOKA JOJs HWHBECTHIMH B cdepy
TPaHCHIOpPTa U CBSI3H, XOTs U CHIKEHA ¢ 66,4% B 2010 roxy no 37,9 3a 2012 rog.
YBenuuuBaeTcsi J0Jisi ”THOCTPAHHBIX UHBECTUIIMI B TOIUIMBHO—AHEPTETUUECKUI

CekTop nociaeanue asa roaa ¢ 27,7 no 30,0% .

HyXHO OTMETUTB, UTO B pe3yJbTare IyOOKO MPOAYMAaHHON WHBECTUIIMOHHOU
MOJIUTUKA 32 TOAbl HE3aBUCUMOCTU CO3JaHbl aOCOJIIOTHO HOBBIE OTpPACiH
MPOMBIIIJIEHHOCTH, TaKWe KakKk aBTOMOOWJIECTpPOEHHUE, He(pTerazoxumus,
He(dTerazoBoe MAaIIMHOCTPOEHHUE, MIPOMBIIIEHHOCTD COBPEMEHHBIX
CTPOUTENbHBIX MATEPHUATIOB, >KEJIE3HOJIOPOKHOE MAIIMHOCTPOCHUE, ObITOBas
ANEKTPOHUKA, (hapMalleBTHKA, COBPEMEHHasi MHUIIEBas W  TEKCTUJIbHAs

IIPOMBIIIIJICHHOCTDb U pAO APYTHUX.

Ocoboe MecTo 3aHMMaeT OTpacib aBTOMOOWJIECTPOEHHUS, B KOTOPOH

BBCACHBI B OKCINIyaTallMIO HOBBIC 3aBOAblI II0 IIPOU3BOACTBY JICTKOBBLIX

48 v -
Ha ocHoBe AaHHbIX MMHMCTepCTBa BHelwHeaKoHOMMYecKux Ceasen, MHBECTULMIA N TOProsBaun
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aBTOMOOWJIEl coBMecTHO ¢ kommnaHued «/[xenepan mortope» (CIIIA) B T.
Acaka, aBTOOyCOB CO BCEMUPHO HM3BECTHBIMU KOMITaHHUSIMH «/lalimnep beHi»
(I'epmanus) u «Ucy3y» (SnoHus), Tpy30BbIX aBTOMOOWJIEH C KOMIIAHUEH

«MAH» (I'epmanus) B r. CamapkaHn/e.

Taoauna 2.3.3

CprKTypa HHOCTPAHHBIX l/IHBeCTI/IHI/Iﬁ IO OCHOBHBIM 0TpacCJsiM

IKOHOMHKHU. ¥

IHoxka3zatean 2008r. 2009r. 2010r. 2011r. 2012r.

TonauBHO-?)HEPreTHKA 32,2 14,3 9,7 27,7 30,2
Mertajuyprus 0,3 0 0,3 0,7 0,5
Xumuueckasi u HepTeXUuM. 2,3 1,4 1,0 1,0 1,0
MammHoOCTpOeHHe 5,2 6,7 1,5 1,3 2,6
Jlerkas 8,1 2,7 4.4 7,5 3.9
IIumeBas 4,9 2,7 1,6 1,3 1,3

Iponuss. CTpouTtebHBIX 1,5 1,3 3,9 1,8 1,4

MaTepuajaoB
CeibcKoe X035 CTBO 0,4 0,2 0,9 4.8 2,8
TpaHncnopT u cBA3b 20,6 50,3 66,4 40,6 37,9

HenpousBoacrBeHHast 4 1,3 4,1 7,3 7,4

chepa

* Dkonomuka Y3bekucrana. MHOOPMALMOHHO-aHATMTHYECKHH GroIUTeTeHb 3a 20121
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18,7 19,1 6,3 6,0 7,3

B pamkax peanuzanpu mporpamMMbl MO OOECIICUCHHIO YHEPreTHUYSCKOU
HE3aBUCHMOCTH M PAa3BUTHUIO He(TerazonepepadaThIBAIOMINX OTpaciei 3a TOAbI
HE3aBUCHUMOCTH B COTPYJIHHUYECTBE C 3apyOCKHBIMH KOMMAHUAMH —
BJIQJICTIbIIaMH  CaMbIX COBPEMEHHBIX TEXHOJOTWil co3jgaHbl  byxapckuii
HerenepepabarpiBatomuii  3aBoj; («Texunum», Opannusa) u llypranckuii
razoxumuueckuit  kommiekc  («Abb»), TOMHOCTBIO  PEKOHCTPYHUPOBAH
Oepranckuii  HedTenmepepadarpiBaonuii 3aBoA. Co3maHue Ta30XUMHUYECKOU
OTpAaCiIH CIIOCOOCTBOBAJIO YITyOJICHHUIO TIepepaOOTKH MPUPOTHOTO Ta3a, a TAakKe
Pa3BUTHUIO HOBBIX MPOU3BOJICTB B CMEXKHBIX OTPACIISX.

B xumunueckoi npomsinieHHOCTH ¢ 2006 roma HayaTo IMPOU3BOACTBO
KaJbIIMHUPOBAHHOMN COJIbI Ha Kynrpaackom COJIOBOM 3aBOJIE,
HuTpokanbuuiidpocharHoro ynoopenus Ha CamapkanackoM xumizasoje, B 2010
roJly BBeJCH B dKCIUTyaTanuio Jlexxkanan0aackuil 3aBoj] KAIUMHBIX yAOOpEHUM
— €IMHCTBEHHBIN B PETHOHE MPOU3BOAUTENb KATUUHBIX YIOOPEHUH.

B TeppuTopuanbHOM = CTPYKType  MPUBJICUECHHBIX  HHOCTPAHHBIX
MHBECTUIIMNA COXPAHSAETCS HEPABHOMEPHOCTh. B pacnpeneneHnr MHOCTPaHHBIX
WHBECTUIIMNA MO pPEruoHaM JIHAMPYIOIIME MeCTa 3aHUMAIOT TaKUE€ PEruOHBI,
KOTOpble HUMEIOT pa3BUTyI0 HHPPACTPYKTYpy U yAOOHOE reorpapuyeckoe
Mectopacnonoxenue (T. Tamkent, TamkeHTcKast 00J1acTh) , @ TAKKE PETHOHBI B
KOTOPBIX OCYILECTBISETCS (PUHAHCUPOBAHUE CTPATETMUYECKUX U MPUOPUTETHBIX
npoekToB (byxapckas ob6macts, KamkamappuHckas o6nacte u PecmyOmmka
Kapakannakctan). B cBowo odepeab 00gacTH, chelUaIu3upyIoOUdecs: Ha
MPOU3BOJACTBE CEIILCKOXO35IMCTBEHHON MPOAYKIMU, Takue kak CupaapbUHCKas
obmacth, Jlkm3akckas oOnacte m Hamanranckas o0JacTb HMEIOT OYCHB
MaJICHbKYIO JIOJII0 B TMPHUBIICUYCHHBIX HHOCTPAHHBIX HWHBECTUIUAX. B CBOIO

ouepenn obnactu, CIIELIMATU3UPYIOIIHNECS Ha MIPOU3BOJCTBE
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CEJIbCKOXO3SIICTBEHHOM MNpOAyKUMH, Takue Kak CupaapbHHCKas o00JacTh,
Jlxu3akckass obnacth u Hamanranckass o0OjnacTb HMMEIOT OYEHb MaJIEHBKYIO
JOJI0 B TMPHUBJICYCHHBIX HMHOCTPAaHHBIX MWHBECTULHMAX. Eciau cpaBHUTH
TEPPUTOPHUAIBHYIO CTPYKTYpy MHOCTpaHHbIX wuHBectuiuid 2005 roma ¢
IIPOILLIBIM T'OZOM, TO MOKHO YBUJAETH CYIECTBEHHBIX M3MeHeHuil. B 2005 rony
JTUAMPYIOUIYIO0 MO3ULHUI0 B NPHUBJICYEHUH WHOCTPAHHBIX MHBECTULUN 3aHMMAI
r.Tamkent (45,7%), cnenyromue MecTa  3aHUManu  TalIkeHTcKas,
Kamkanapeunckas u HaBawiickas oGnactu obnanmas 8,1%, 7,9%, 7,8% ot

o01ero o0beMa HHOCTPAHHBIX MHBECTUIMIA, COOTBETCTBEHHO.

2005.— M P.Kapakannakcrad

W AHOuMaHCcKaA obn.

m Byxapckaa obn.

M O}xun3akckaa obn.

m KawxapgapbMHCcKan obn.
m Hasowuiickana o6n.

®m HamaHraHckas o6n.
45,7% M CamapkaHackana obn.

W CypxaHaapbMHCcKan obn.
m ChipoapbUHCKan obn.

M TawkeHTcKaa obn.

m depraHckaa obn.

1,4% Xopesmckana obn.
1,4%_/ 3,4%

r.TawkxeHT
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2012" m P.KapakannawkcTaH

B AHaMKaHcKan obn.
B byxapcKaa obn.

B [I}¥M3aKcKana obn.
2,7%

3%

6,2%
0,5% _.____\

2,7%_— -
2’2%/
1,2%

11,6% B KawkagapbuHcKas obn.

2,1% M Haeowuitckana obn.

B HamaHraHckasa obn.

m CamapraHackaa obn.

= CypxaHAaapbuHcKan obn.

B CbipaapbuHcKaa obn.

m TawkKeHTCcKana o6,
®epraHckaa obn.
Xope3mcKaa obn.

0,6%
r.TawkKeHT

Pucynok 2.3.4. CTpyKkTypa HHOCTPAHHbIX HHBECTHUIHI 110 pernonam’’.

B 2012 roay B CTpyKType MHBECTULMI MO PErMOHAM HaOIIOAAETCs] POCT
MPUTOKAa MHOCTpAaHHOTO KanuTana B Pecnyonuky Kapakannakctan. 9To cBs3aHO
CO CTPOMUTENBCTBOM Y CTIOPTCKOI'O Ta30-XMMHUYECKOI0 KOMILJIEKCAa Ha CEBEPO-
3amnajie cTpaHbl O0IIed CTOMMOCThIO 4,1 MWLIHapa A0IapOB B MAPTHEPCTBE C
KoHcopumyMoM 0KHOKOpENCKUX KOMIaHui BO rinaBe ¢ Kogas. Bmecte ¢ tewm,
JTUIUPYIONIUMUA PETUOHAMU B TPUBJICYCHUM HWHOCTPAHHBIX HWHBECTUIIUM
npouuioro roga sisitorest byxapckas u Kamkanapsunckas o6iactu, umest 22%
u 18,6% wuHOCTpaHHBIX HMHBECTUIIMH, COOTBETCTBeHHO. CremyeT oOpaTUTh
BHUMAaHUE Ha MEPbl CTUMYJIUPOBAHUS MPUBJICUCHUSI UHOCTPAHHBIX WHBECTHUIIUM
B Takue peruonnl, kak Cupnapeunckas, Jlxuzakckas, Hamanranckas u

Xope3Mckas 00J1acTH, KOTOpPhIE OTCTAIOT B 3TOM cdepe.

HepaBHOoMepHOCTEM B NPUBICYEHUHM HHOCTPAHHOTO KaluTala MOKHO
YBUAETh W B puc. 2.3.5, NOKAa3pIBAIOIIHUN KOJIUYECTBO MNPEANPUITHN C
MHOCTPaHHBIM KanuTajioM B peruoHax. Cpeau peruoHoB nuaupyiot r.TamkeHt
n TamkenTckas oOnactb, B KoTopoMm ¢GyHkimoHupytor 3300 u 472

MPEINPUITUI C THOCTPAHHBIM KalMTaJIOM, COOTBETCTBEHHO.

** Ha ocnose mamnex ['ocynapctBenroro Komurera CtaTucTuKy.
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Pucynok 2.3.5. KosinuecTBO npeInpusATHii ¢ THOCTPAHHBIM KallMTAJI0M B
pernonax’’

Xots KamkanapeuHckas u byxapckas o0nacTu NpHUBIEKIM B OO0JIbIIOE
KOJINYECTBO MHOCTPAHHBIX MHBECTUIIMM YE€M APYTUX PETHOHOB, CO3JaHHBIE B
HUX NPEANPUATHS ¢ THOCTPAHHBIM KalMTAJIOM IO KOJIMYECTBY OTCTatoT. Kak mo
00beMy MPUBJICYCHHBIX WHOCTPAHHBIX HWHBECTUIMH, TaK U 1O KOJUYECTBY
NPEINPUITAA C HWHOCTPAaHHBIMM HHBECTHLUAMHU OTCTalOT XOpe3McCKas,
Jxuzakckas, Cupnapeunckas u CypxaHJapbUHCKas 0071acTH.

B coorBerctBun ¢ 1n.7 IlocranoBnenus Ilpesunenta PecnyOnnku
V30ekucran NelllI-1668 ot 28.12.2011r., a Takke B LEIIX YBEIHYEHUS
00bEMOB MPUBJICUCHUS TPSIMBIX UHOCTPAHHBIX MHBECTHUIIMN B MEPCHEKTUBHbBIC
otrpacnu peruoHoB pecnyonuku, MBOCUT coBmectHo ¢ CoBetoM MUHUCTPOB
PecnyOoniukn  Kapakanmakctan, XokumusiTaMu obOmacred u 1. TamkeHra

pa3zpaboTanbl Pernonanbsubie mHBeCTUIIMOHHBIE Tporpammel (PUII) na 2012r.

51 o o
Ha ocnose JaHHBIX MI/IHI/ICTepCTBa BHemHesxkoHOMHYECKHX CBSBGI/I, I/IHBGCTI/IHI/II/I " TOProBJIN.
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BenukoOpuran

111
15.3%

MoU
16%

AnepOaiigxan 9.8%
L8% 045
2.4%
Poccua
9.2%
Kump
Oxnag Kopesa 9,1%

I'epmaHIa
4.6% 4.8%

Wpan

2.4%

3.4%

[IBeiimapiid Typumst -y
4.1% 4% .

AL

Pucynok 2.3.6. CTpykTypa HHBECTOPOB IPHBJICYEHHbIX HHOCTPAHHBIX

HHBECTUIUI B paMKax PUIT™

I[Io cocrosuuo Ha 01.10.2012r. B pamkax PHUII (c yuerom
JOTIOJTHUTENbHBIX MPOEKTOB) MO 1561 mpOeKTy MpUBIEYEHO WHBECTHLIMM Ha
oOiryto cymmy 902,8 mun. ot win 115,5% k mporao3y oTuyeTHOro nepuojaa u
150,5% x daxry 2011r. U3 Hux, mo 425 mpoekTam NOpsMble HHOCTpPaHHBIE
WHBECTULIMU U KPEINUTHI PUBJICUYECHBI HA cyMMY 346,1 muH.momn. nimm 107,7% k
IPOrHo3y oT4yeTHOro nepuoaa u 124,2% « dakry 2011r.

['eorpadust mpuBIEKaeMbIX NPSIMBIX WHOCTPAHHBIX HMHBECTHIMN IOKAa3bIBAET,
YTO OCHOBHAs JI0JI IPUXOJUTCA Ha TaKue CTpaHbl, Kak BenukoOpuranus — 53,1
MiH. ot (15,3% ot obmero oowvema IIMWU u kpenutoB), Kurtaii — 44,1
mia. goi. (12,8%), Poccust — 31,8 mun.gomn. (9,2%), Kunp — 31,4 muH.gou.
(9,1%), ¥0.Kopes — 16,7 mua.gomn. (4,8%), CIHA — 15,9 mua.gomn. (4,6%),
Typmus — 14,8 mma.momn. (4,3%), Hleewmapus — 14,2 mua.gomn. (4,1%),
I'epmanus — 11,6 mun.pomnn. (3,4%), Upan — 8,4 mun.nomn. (2,4%), OAD — 8,4

MIH. g0, (2,4%), Azepbalimxan — 6,3 mun.omn. (1,8%), u ap. ctpansl — 33,9

52 o o
Ha ocnose JaHHBIX MI/IHI/ICTepCTBa BHemHesxkoHOMHYECKHX CBSBGI/I, I/IHBCCTI/II_[I/II/I " TOProBJIN.
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MaH. 0. (9,8%). OObeM KpenutHblx cpeacts MOU npuBiedeHHBIX 3a
oTueTHbIN niepuoa B pamkax PUII 2012r. cocrasnser 55,5 mun.gomt. wim 16%

OT Bcero oobeMa IMPUBJICUYCHHBIX NHOCTPAHHBIX HHBGCTHHHfI.

BoiBoabI.

B npouiecce ananuza ObUIO BBISIBIEHO, YTO MOJEPHU3AIMS 3KOHOMHKH,
YCKOpPEHHE TEMIIOB SKOHOMHYECKOTO pPOCTa U TOBBIIMICHHUE HAIMOHAIBHOU
KOHKYPEHTOCTIOCOOHOCTH OCYIIECTBUMBI B PE3yJbTaTe XOPOIIO MPOAYMaHHON U
IPAaMOTHO PEATU30BAHHON MOJUTUKU MPUBIICUECHUS] NHOCTPAHHBIX WHBECTHUIIUM.
WuBectnunonHas nonutuka PecnyOnukum — Y30ekucran peanusyercs B
CJIEAYIOIINX HAMPABICHUSX:

- aKTMBHO€ y4YacTH€ HWHOCTPAaHHOTO  KamuTajga B  CTPYKTYPHBIX
npeoOpa3oBaHUAX YKOHOMUKH, YCKOPEHUH TEXHHUYECKOTO MEPEBOOPYKEHUS U
MOJIEPHU3ALIMY TTPOU3BOJICTB;

- CO37laHME HEOOXOJMMBIX YCIOBUU JJIsl MIMPOKON WMHTErpaldd SKOHOMHKH
VY30eknucTana B MUPOBYIO SKOHOMHUECKYIO CUCTEMY;

- TIOCJIEIOBATEILHOE MTPOBEICHNUE TTOJIUTUKUA OTKPBITHIX JIBEPE B OTHOILLICHUU
MHBECTOPOB, MOCTABJISIONIMX B PEeCNyOIUKY TEXHOJOTHMH MHUPOBOTO YPOBHS U
OKAa3bIBAIOIINX COACHUCTBUE B CO3JaHUA HWHTETPUPOBAHHOW CTPYKTYpbI
HAlIMOHAJIbHOM YKOHOMUKH;

- COJIEUCTBME WHBECTUILIMSM, HaNpaBiIsieMbiM Ha MPOU3BOJICTBEHHBIC
MPOEKTHI, 00ECTIEUNBAIOIINE BATIOTHYIO CAMOOKYIIa€MOCTb;

- TMOJJEpKaHUE HAlMOHAIBLHOM KPEIUTOCIOCOOHOCTH M  OOecleueHue
VY30ekucTany penyTanuy MNepBOKIACCHOTO 3aEMIIUKA;

- COJCHCTBHE HWHBECTUIMSAM, HAMPABICHHBIM HAa PEHICHUE COLMAIbHBIX H
AKOJIOTHYECKHUX TTPOOIIEM.

CBor-aHain3  (aKTOPOB MHBECTUIIMOHHOIO KJIMMAaTa IOKa3bIBae€T, YTO
WHBECTUIIMOHHBIA KIuUMaTr Y30€KHMCTaHa HMEET CHIbHYI0 CTOPOHY H
BO3MOXKHOCTEH B BUJIe reorpaduueckoe MoyoKeHne; KBAIU(PUIUPOBAHHAS, HO

OTHOCUTEJIbHO  JemieBass pabovass cuna; Ooratas pecypcHas  0asa;
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OTHOCHUTEJIbHO HU3KHE U3JIECPKKU (PAKTOPOB MPOU3BOJACTBA; BBICOKUNU TEMII
AKOHOMUYECKOTO POCTa; TOCYAapCTBEHHAS] TapaHTHUs 3allUTHI PAB UHBECTOPOB;
MaKpOdIKOHOMHMYECKass W TMOJUTHYECKass CTaOWIBHOCTH B  CTpaHe, CUCTEeMa
HAJIOTOBBIX U TaMOXXEHHBIX JIbTOT M MPUBWIETUN NJI1 UHBECTOPOB; CO3JaHUE
CBOOOJIHBIX 30H. A Tak)Ke CJIEeAYIOIIUe cla0ble CTOPOHBI U YI'PO3bI TOXKE UMEIOT
MECTO: reorpauyeckoe MoJoKeHUue (BBIXOJ K MOPIO); aJIMUHUCTPATUBHbBIC
Oapbepbl; 3HAYUTENbHBIC PETYIHUPYIOIINE Oapbephbl A BeleHUs Ou3Heca;
HEJIOCTATOYHAs] Pa3BUTOCTh MHBECTUIIMOHHON HMHPPACTPYKTYphl B HEKOTOPBIX
peruoHax, OTHOCHUTENIbHAs 3aBUCHUMOCTh MAaKpPOIKOHOMHUYECKOTO pocTa OT
KOHBIOHKTYPhl Ha MHUPOBBIX PBIHKAX CBIPbsS; YXYJIUIEHUE 3KOJIOTHYECKOU
CUTyalldd B pEruoHax; yXyJuieHne O€30MacHOCTH U3-32 COIUANIbHOU
HaIpPsH>KEHHOCTH B HEKOTOPBIX COCEHUX CTpaHaX.

AHanu3upysi CTpyKTYpy U JMUHAMUKY MHOCTPAHHBIX MHBECTUIIUA HY>KHO
OTMETUTh, YTO J0JII MHOCTPAHHBIX UHBECTUIUH, B 00IlIEM 00beME MHBECTUIUN
COKpaTujach, 4YeM B Mmpenbiaymux rogax. OO0beM MNpSIMbIX HHOCTPAHHBIX
MHBECTHUIIMU U KpeauToB cocTaBmwin 2021,7 miH. gomtapos ¢ poctom Ha 10,7%
M0 CPAaBHEHUIO C MPEABIAYIINM TOAOM. TeMIbl pOCTa UHOCTPAHHBIX KPEIUTOB
nox rapanturo IIpaButenbcTBa yBenuuuianchk Ha 24,9%, coctaBuB 521,9 muH.
nosmapoB. CTPYKTypy HHOCTPAHHBIX WHBECTUIIMHM MO OTpACIIM 3KOHOMHUKHU
MOKa3aBaeT, YTO OCHOBHAS J10JIs OCBOEHHBIX HHOCTPAHHBIX NHBECTHUIINM, TO €CTh
oonee 92% WHOCTPAaHHOIO KamuTala OBUIA BIOXXEHBI B MPOU3BOACTBEHHYIO
chepy. B orpacneBoii cTpykType MHOCTpaHHbIX uHBecTulnit ¢ 27,7 no 30,0%
yBEIUYUIACh 101 MHOCTPAHHBIX WHBECTHUIIMN B TOIUIMBHO—HEPTreTHUECKUM
cektop. CHUKEHA J0JIsI MHOCTPAHHBIX WHBECTHUIIMU, HANpaBICHHBIX B chepy
TpancnopTa u cBsizu (¢ 40,6% B 2011 roay no 37,9 3a 2012 ron). KpynusimMu
MHBECTOPAMH BIIOKUBIIMMH CBOM KamUTal B 9KOHOMUKY Hallled CTpaHbl, U B TO
K€ BpeMs CTPATErMYeCKUMH MapTtHepamu sasisitoTcs Kurai, Poccus n FOxHas
Kopesa. Ux ponsa B oOmeM o0beME HMHOCTPAHHBIX HMHBECTHUIIMI COCTABISET
35,66%, 26,79%, 19,5% cooTBeTCTBEHHO, TO ecTh Oosiee 80% HMHOCTPAHHBIX

WHBECTUIMHN BIOKEHHBIX B SKOHOMHUKY Y30ekucrana 3a 2012 roa mpuHaaiexat
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3TUM TpeMm rocygapctBaM. B  pernonansHoM acnekre 3a 2012rox
OpeAnpUsITUIMU W opranu3anusMu  byxapckoit obmactu u 1. TamikeHrta
MpUBJIEYEHO OOJBIIE YeM B JIPYTMX PErMOHAaX, MHOCTPAHHBIX MHBECTULIMM U
kpeautoB — 33% wu 25,7% cooTBeTCTBEHHO. HMHOCTpaHHBIE WHBECTOPHI
MPOSIBJISIIA  TaKK€ BBICOKMA HMHTEPEC K WHBECTUIIMOHHBIM TIPOEKTaM,
ocymiecTBisieMbiM B TamikeHTckoil ob6nactu  (8,8%), KamkamapbuHckon
obnactu (8,7%) u B Pecnybnuke Kapakannakcran (8,1%). Amnanus
WHBECTUIIMOHHOTO KJIWMaTta W TEHACHIUHA TPUBJICUYCHUS HWHOCTPAHHBIX
MHBECTUIMN B Y30€KHUCTaHE CBUJETEIBCTBYET O CYHIECTBYIOIIMX MPOOIeMax B
WHBECTUIIMOHHOM KJIMMaTe CTpaHbl, B TOM YHCII€ B PETHOHAIBHOM AacIeKTe,
TpeOYyIOIUX pelieHrus MNpoOJieM U COBEPUICHCTBOBAHUS WHBECTULIMOHHOTO

KJIMMaTa Hallel CTPaHBbl.
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I'naa I1I. CoBepuieHCTBOBaHHE MEXAaHM3MOB CO3JaHMS 0JIATONPUATHOIO
HHBECTHIIMOHHOT0 KJAMMATAa /Uil TPHUBJIEYEeHUS] WHOCTPAHHBIX
UHBECTHI[MI B YCJOBHSIX MOJIEPHU3AIUN IKOHOMHUKH

3.1 O030p npodJieM B NpUBJICYEHUH HHOCTPAHHBIX HHBECTH LU

OnHol W3 BaXKHEUIIMX MPEANOCHUIOK JJIA Pa3BUTHA M MOACPHHU3AIUHN
SKOHOMUKH SIBJIAETCS CO3JIlaHME OJIaroNmpHsITHOIO WHBECTUIIMOHHOTO KJIMMAaTa,
CTUMYJIHUPYIOIIETO JIeIOBbIE KPYTM K MaCIITaOHBIM KalWTalOBIOXKEHUSIM B
oTpaciu o0OpabaTeIBarOIICH MIPOMBIIIJIEHHOCTH, HayKOEMKHE u
BBICOKOTEXHOJIOTHYHBIE MPOU3BOICTBA. BMecTe ¢ TeM, 3a To/ibl He3aBUCUMOCTH
B PecnyOnnke Y30ekucran Oblia co3faHa COJIUAHAS 3aKOHOAATelbHas 0aza B
o0JlacTU TPUBICYEHUS U TOJJEPKKA HHBECTUIMH, a TaKXkKe YTBEpXKICHA
IIMPOKask CUCTEMa MPABOBBIX TapaHTUM M JIBTOT, KaK Uil MHOCTPAHHBIX, TaK U
MECTHBIX MHBECTOPOB. VHBECTUITNHU SBISIOTCS OJHOU U3 HanOOJIee CIOKHBIX U
JTUHAMHUYHBIX CEP ¢ TOUKU 3PEHHUS MPABOBOTO PETYJIHPOBAHUS B COBPEMEHHOM
SKOHOMHKE. B uyacTHoCcTH, TmpaBoBOe oO€cCleuyeHHe HWHBECTUIMOHHOU
JEeATEbHOCTU B pernoHax PecnyOnuku Y30eKkucTaH uMeeT O0JIbIIOe 3HAYCHUE
UL CO3JaHUS  YCIOBHS WX COIHUAIBHO-DKOHOMHYECKOTO Pa3BUTHSI U
MOBBIIICHUSI  YPOBHS  JKM3HM  HaceneHus. CyliecTBeHHbIM  (pakTopoMm
CTUMYJIUPOBAHUS HWHBECTUIIMOHHOW AaKTHUBHOCTH SBJISETCS OpraHu3allMOHHAs
NeATEIPHOCTh OPTaHOB TOCYJApCTBEHHOM BJACTHM HAa MECTaxX, OKa3bIBArOIIAs
3HAYUTEJbHOE BIMSHHE HAa OOBEM M CTPYKTYpPy WHBECTHIIUM, KOTOpHIC, B
KOHEYHOM CUETE, U OTpakaroT 3P(HEKTUBHOCTh MHBECTUIIMOHHOU JAEATEILHOCTH
B pETHOHE.

3akoHOMaTeNbHAs  JACATENBbHOCTh JOJDKHA  BBICTYNIaTh  OJHUM U3
WHCTPYMEHTOB WHBECTHUIIMOHHOM CTpaTerdd PETrHOHOB, SBIAIOMICHCS Oa30i
yIy4IlIeHUS HHBECTUIIMOHHOTO KJIMMaTa peruoHa. B 3Toi cBsA3u, HHUITMATUBHAS
poJb MmpeacTaBuTeIbHOM BiacTu B juile Cenara Onuii Maxnuca PecnyOnmku
V30eKkucTaH, KOTOPBIM TMPEACTaBIICT HWHTEPECHl PETHOHOB, B OTIUYHUE OT

3akonomarensHor Ilamater Omuit Maxknuca Pecnybnuku Y30eKkucTaH, TOKHA
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MOBBIIIATECA JJIsI OOECIEUEHUsS WHTEPECOB U CHEIU(UKU KaKJIOro pernuoHa
CTpaHbl, = OCOOGHHO  BO  BpeMs  pa3pabOTKU  TPEUIOKEHHUS IO
COBEPIIIEHCTBOBAHUIO MPABOBOM 0a3bl MHBECTUIITMOHHOM €S TEIBLHOCTH.
3akoHonaTenbCTBO PecnyOnuku Y30€KHUCTaH OMNpeAenseT TOJbKO TpHU

KJIFOYEBBIX TOJHOMOYMSI OpPraHOB TOCYJAapCTBEHHOM Biactu PecnyOnuku
VY30eknucTan Ha MecTax, COCTOSIUX U3 XOKUMUATOB M KeHramieit HapoJIHBIX
JEMYTaTOB, KOTOPBIE, K COKAICHUIO, HE OCYIIECTBIISIIOTCS HA JIOJDKHOM YPOBHE
U KOTOpbIE MOTJM Obl MOBJIMUSATH HA POCT MHBECTUIMN B peruoHbl. K takum
MTOJTHOMOYUSM OTHOCSITCSL:

® YCTAaHOBJIICHUE pa3MEPOB MECTHBIX HAJOTOB M JAPYTHUX 00s3aTeNIbHBIX
IUIATeXeH >, MPEJOCTABICHIE JIbIOT [0 MECTHBIM HAIOTaM B COOTBETCTBHH C
3aKOHOATEIBCTBOM . B COOTBETCTBHH C HAJOTOBBIM 3aKOHOLATEIBCTBOM
JArOTHl 1O HajJloraM ¢ JpYrdM  0oOsI3aTeNbHBIM  IUIATEXaM  MOTYT
MPEAOCTABIATLCS C YCJIOBUEM HANpaBJCHUS BBICBOOOXKICHHBIX CPEJICTB Ha
ONpPEAEIICHHBIC LIEIIH;

® YCTaHOBJIICHUE JIONOJHUTENIBHBIX TAPAHTUN U MEp 3alUTHI AEATEIbHOCTH
CYOBEKTOB IPEANPHHHMATENBCTBA . K COXKATCHMIO, 3aKOHOIATEIHCTBO HE
pPacKpbIBaeT CyTh U (POpPMY ITUX AOMOJHUTEIbHBIX TapaHTUH U MEp 3alIUThI
JESATEbHOCTU CYOBbEKTOB MPEPUHUMATEIHCTBA;

® MPEJOCTAaBICHUE MO  3anpocaM  CyObEKTOB  WHBECTUI[MOHHOM
JesATeTbHOCTU UHTepecyrome ux uHpopmanuu. B Y30ekucrtane oTcyTCTBYyeET
eAuHas cucTeMa IMpeocTaBieHus HHGOPMAllU UHBECTOpaM KpoMe ATEHTCTBA
«Y3uH(pouHBeCT» I UHOCTPAHHBIX MHBECTOPOB U TOProBO-MPOMBINIICHHON
najgaThl Y30€KucTaHa, MOTEHIMal KOTOPhIX HA MECTHOM YPOBHE HEOOXOJIUMO

YKPCILIATE.

33 K TakuM HaJIOraM M IUiaTexaM coriiacHo cratbe 23 Hamorosoro Kopekca PectryOnuku Y30eKkucTaH OTHOCSTCS
HAJIOT HAa WMYIICCTBO, 3EMENBHBIA HAJIOr, HAIOT Ha ONaroyCTpOMCTBO W pPa3BUTHE COIMAIBHOMN
HHPPACTPYKTYPHI;, HAJIOT HA MOTpeOlicHue OCH3WHA, MU3EIHHOTO TOIUTHBA W ra3a JJIs TPAHCIIOPTHBIX CPEICTB;
cOOp 3a mpaBO PO3HUYHON TOPTOBIM OTACITGHBIMH BHIAMH TOBApOB M OKa3aHWE OTACIBHBIX BHIIOB YCIIYT;
(DPUKCHPOBAHHBIA HAJIOT IO OTICIHHBIM BHIAM MPEANPUHUMATEIBCKONW aesTensHocTH. Takke cM.: CtaThs 42
3axona PecrryOmkn Y30ekuctan «O rapaHTHSX CBOOO/BI MPEIIPHHAMATEIECKON JeATETEHOCTI.

** Cratest 30 Hanorosoro Kozekca Pecriy6muxu V36exucran

>> CraTbs 42 3akoHa PecyOmxn Y36ekucran «O rapaHTHsIX CBOOOBI MPENIIPUHAMATEIBCKON ACATCIEHOCTIY.
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[IpoGsieMbl CylllecTBYIOIIME HA JTAHHHOM d3Tare CO3/IaHusl OJaronpusiTHOrO
MHBECTUIIMOHHOIO KJIMMAaTa Mo HalleMy MHEHUIO Mbl MOKEM pa3/IelIUTh HA TpPH
TPy

1. [IpoGsiemMbl CBsI3aHHBIE C YCJIOBUSMHM HPUBJICYCHUEM HHOCTPAHHBIX
CIELUAIIUCTOB;

2. IlpoGnembl  Kacarouidecs: BOIPOCAaM PETUCTpPAllMd MPEINPUATHH C
WHOCTPAHHBIMHU WHBECTUIIMSIMH W 3aKIIOUYEHUS WHBECTHIIMOHHBIX JOTOBOPOB;

3. apyrue npoOJaeMbl.

Ilpoonemur ceéazanuvle ¢ ycaoeuamMu npugjieyeHuem UHOCMPAHHBIX
cneyuanucmos. B cootBeTrcTBUM ¢ TpynoBbIM KOJEKCOM Y30€KUCTaHa
3aKOHO/ATENBCTBO O TPY/E PACHPOCTPAHSIETCS HA MHOCTPAHHBIX TPaXIaH U JIUII
0e3 rpaxaaHcTBa, padoTalIMUX Ha TeppuTopun PecnyOnuku Y30ekucraH mo
TPYJAOBOMY JOTOBOPY, 3aKJIIOYEHHOMY c pabotonareneM. Ha mpennpusatusx,
MPUHAJJICKAIINX MOJHOCTHIO WM YaCTUYHO WHOCTPAHHBIM IOPUIUYECKUM H
¢u3MYeCKUM JIMIIaM U PACMOJOXKEHHBIX Ha Tepputopuu PecnyOnuku
V30ekucTan, TPUMEHSIETCS  3aKOHOJNATENbCTBO O Tpylae PecmyOnuku
V36ekuctan. B cOOTBEeTCTBUM €  JICHCTBYIOIIMM  3aKOHOAATEIHCTBOM
V30ekucTtaHa, HWHOCTPAHHBIM TpaxJAaHUH, Bbezkawmuii B PecnyOnuky
V30ekucTan ¢ 1eNbl0 OCYIIECTBICHUS TPYJIOBOM JEATEIbHOCTH, MOMXKET
pabotath Ha Tepputopun PecnyOnuku VY30€KUCTaH TOJBKO NpPU HATHUYHUU
MOATBEPKACHUS HA TIPABO TPYAOBOW JEATETHLHOCTH, BBIIAHHOTO HA €0 MM, U
Ha OCHOBAHMM IMOJYYEHHOrO0 paboTolareneM pa3peuieHus, m.e. 01 Mmo2o,
UmooObl UHOCMPAHHBII 2PANCOAHUH paboman Ha meppumopuu Y3bexkucmaua,
ropuouyeckoe auyo Yszbexkucmana, 20e oM cooupaemcs pabomams, OONHNCHO
NOIYYUMsb paspeuleHue Ha npueieyeHue UHOCMPAHHOU pabouell Cuibl, U Ha
OCHOBAHUU OAHHO20 pPA3PEUleHUsl UHOCHMPAHHBIU 2PAXCOAHUH — NoJyYyaem
noomeepacoerue, ogopmaiemoe Ha e2o ums. PaspellieHWe Ha TPUBJICUYCHUE
WHOCTpaHHOM paboueid cuwibl W TOATBEPXKJACHUE HAa TNPaBO TPYJIOBOM
NEATENIBHOCTA BBIIACTCA ATrEHTCTBOM IO BONPOCAaM BHEHIHEW TpPyJIO0BOU

MHUTpaliii npu MUHUCTEPCTBE TpyAda M COLHAIBHOW 3alUThl HACEIEHUS
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PecniyOnuku Y30ekucran. Pemenue o Beinaue Paspemenust u [loarBepxkaeHus
MpUHUMAaeTCcss AreHTCTBOM B TeueHue 30 IHEH co JHS Mmojadyd HeoOXOTUMBIX
JTOKYMEHTOB. Pa3pemieHne Ha TNpUBICYCHUE WHOCTPAHHOW pabodeil CHIIbI
BBIIAaeTCSI ATEHTCTBOM. B cooTBeTcTBHHM C TmocTaHOBiIeHHeM KaOuHera
MunuctpoB Ne408 or 19.10.1995 r. «O TpymoBOil IeATENBHOCTH TpaKIaH
PecniyOnuku Y30ekucTan 3a py0eKOM U MHOCTPAHHBIX FPAXKIaH B PECITyOIHKE)
JUIST  TIONYYEHHsI Pa3pelieHUus TNPENNPUATHE TPEACTaBIsIeT B ATEHTCTBO
CJIETYIONTNE TOKYMEHTHI:

>  3asenenue,

»  Ilpoexm xonmpaxma unu opyeue OOKyMeHmbl, NOOMBEPHCOaAroUujUe
npeosapumenbHyl0  002060PEHHOCHb € UHOCMPAHHLIMU 2PANCOAHAMU  UTU
3apyOercHuIMU hupmMamu 0 HamepeHuu U YCi08Uusx npusiederus: UHOCMpPAHHbLX
cneyuanucmos;

»  AHKemy HA UHOCMPAHHO20 CNeYUATUCA C hOMOKAPMOUKOU;

»  Lbauxosckuil (kaccoswiii) 0oKymenm o6 yniame 3a ogopmieHue u
evl0ayy  paspeuilenus, U  opyaue  HeobOxooumvie NO  MPebOBAHUIO
meppumopuaibHo2o opearna no mpyoy (10 MP3II);

»  Cepmuguxam o6 omcymcemeuu BUY-ungexyuu

OpHako Ha TPAKTUKE, COTPYAHWKHA ATEHTCTBA MPOCAT MPEIOCTABHUTH
JOTOJHUATEIbHBIC JOKYMEHTHI, YTO MPUBOJUT K BO3HHUKHOBECHHIO HEJOBOJIHCTBA
CO CTOpPOHBI WHOCTPAHHBIX HMHBECTOPOB. ATEHTCTBO [UISI  TOJyYCHHUS
Pazpemienuss Ha OpuUBICUYEHHUE WHOCTPAHHOW paboueld Cuiabl  Tpedyer
MIPE/ICTABIICHUS CJICIYIONTUX JOTMOTHUTEIHHBIX TOKYMEHTOB CO CTOPOHBI HOBBIX
NpEeANPUSATUN C UHOCTPAaHHBIMU HUHBecTUuUsMu (I1HHN):

» Jlosepennocmv na compyonuka (npeocmasumeris) npeonpusimus OJis
oopmrenus 0OKymeHmos 8 Aeenmcemee, 8bINUCKA U3 NPUKA3A O NPUHAMUU €20
Ha pabomy 6 npeonpusimue u KOnus e2o nacnopma,

» [Kpamkue ceedenusi 0 npeoOnpusimuu,

> [13asenenue;
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» Bowinucka unu Konus npomokona coopanus yupeoumeneti NPeonpusimus u
NpuUKaza O  HASHAYEHUU  pPYKOGOOumess  Npeonpusimusi  (2eHepaibHO20
oupexmopa, oupexmopa u op.);

» Konus nacnopma pykogooumeJisi Npeonpusimusi;

» Konuu Ycmasa u Yupeoumenvhnozco 0ocosopa npeonpusmusi (3aéepenmvie
HOMAPUAIbHO);

» Konua Ceudemenvcmea, evioannas HHucnekyuell no peaucmpayuu
CcyOvLeKmos npeonpuUHUMamenbCmea npu XOKUMUSMAX UIU Opeanamu ICmuyuu
(3a8epeHnas u HOMapuaibHo),

» [Konuu 002060po6 apenovl, kaoacmpa uiu Opyeux OOKYMEHMO8 Hd
ropuouyeckuil, paxmuueckuii aopeca u aopec pamewerus npou3eo0Ccmaa,

» [lucbmo c meppumopuanvbHo2o opeana no mpyoy u 3aHAMOCMuU HACeleHUs
Pecnybauku Yzbexucman o yenecoobpaznocmu npueneyeHus UHOCMPAHHOSO
pabomuuxa Ha meppumopuu Pecnyonuxu Y36exucmanu,

» Ilanka-peacucmp.

AHajornyHOE€ KacaeTcs W JAaHHOTO Ciy4as, a HWMEHHO, IPaKTHKa
AreHTCTBa MPOTUBOpPEUYUT MocTaHoBieHntio Kabunera MunuctpoB Ned08 ot
19.10.1995 r. «O Tpya0oBOii AesTEALHOCTU Ipakaad Pecriybnuku Y30ekucrad 3a
pyOeKOM W WHOCTPAaHHBIX TpaXKJaH B peciyOsmke». PasperneHue BbIaeTCs
cpokoM Ha 1 roa. MOTHMBHPOBaHHBIM OTKa3 B BbIIAYE pA3PELICHUS HAa
MIPUBJICUCHUE M WCIIOJIB30BAHUE WHOCTPAHHOU pPabOdYeil CHIIBl HAMPaBIISETCS
3aSBHUTEIIO B HEJCAbHBIA CPOK B IMUCHMEHHOM BHJIC IOCIIC MPUHATHS PEIICHUS
06 OTKa3¢ B BBIAYE PA3PCIICHNUS .

Cnegyer OTMETHUTh, YTO, HECMOTpPS Ha CYIICCTBEHHBINH TMEpEYCHB
IIPEAOCTABIAEMBIX JOKYMEHTOB U JUTUTSILHOCTD IIpoIiecca, I IPESANPHITHH] ¢
WHOCTPAaHHBIMU  HMHBECTHIIMSIMH HE  SBISICTCS  NIPOOJIEMON  MOJArOTOBKA
JOKYMCHTAIIMM IS TIPHBJICYCHUS HMHOCTPAHHBIX COTPYIHHKOB. OIHHM U3

OCHOBHBIX HpO6J’IGM JIIsL HpeI[HpI/IHTI/Iﬁ C HHOCTpAaHHBIMH HHBCCTHLIHAMU,

6 o .
[yakr 10 TlomoxeHus O TOPSAIKE TPHUBICUCHHUS W HWCIIONB30BAHMS WHOCTPAHHOW pabodell CHITBI B
PeciyOnuke V30ekucran (mpunoxenne No2 x mocraHoBineHnto Kabunera MuructpoB Pecrrybnukn Y30ekucran
Ne408 ot 19.10.1995 r.).
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CO3JJaHHBIX B PETMOHAX CTPaHbI, SIBISETCS LIEHTPATU30BaHHBIN MOPSIAOK BbIIaun
pa3pelIUTeNbHBIX JOKYMEHTOB (pa3pellleHHe W  MOJTBEpPXKIEHHE), T.C.
OTCYTCTBHE PETMOHAIBHBIX MOAPA3/ICICHUN ATEHTCTBA IO BOIPOCAM BHEUIHEU
TPYAOBOW MUTpAIMU. 3a4aCTYIO0 NPEANPUITUS C UHOCTPAHHBIMU UHBECTHUIUSIMHU
JUTS TIOJTYYEHHUS Pa3pelIuTEIbHbIX TOKYMEHTOB ISl HHOCTPAHHBIX COTPYIHUKOB
JOJDKHBI TpuObIBaTH B ropojJ TallkeHT W NPeaoCTaBIsSITh HEOOXOAUMYIO
JOKYMEHTAIINIO, U Yepe3 OMNpeJeJICHHOE BpeMs JOJKHBI BHOBH NMPUOBIBATH B
TamkeHT 17151 MPOXOKACHUSI COOECEIOBAHUS U JOTOJHUTEIBbHBIX MPOLEAYD.

[Ipy »TOM HEOOXOAWMO VYHTHIBATh, YTO TIPUEM JOKYMEHTOB U
KOHCYJIbTAallUl B ATEHTCTBE MPOBOASATCSA B MOHEJEIbHUK, CPEAYy U MATHUILY C
9:30 nmo 12:30 yacoB. Brimaua paspenieHus U MOATBEPKACHUS MPOBOAUTCS B
noHenenbHUK U cpeny ¢ 14:00 mo 17:00 wyaco. 3acemaHus KOMHCCUH
MPOBOJATCS 1O BTOpHUKAM U yerBepram ¢ 10:00 no 12:30 gacos.

Cpok paccMmoTpeHust 1okyMeHToB 7-10 pabGouux gHen (m.e. 2 meoenu).
CornacHo 3aKOHOJATEILCTBY BU30Basi MOJJIEpKKa 0GOPMIISIETCS HA OCHOBAaHUU
XOJlaTalicTBa MPUTJIAIIAIONINX OPUANYECKUX U (PU3MUECKUX JIHI], MOCTOSHHO
WJIM BPEMEHHO HAXOJSIIMXCS HA TEPPUTOPUHU Y30€KUCTaHa, IPEACTaBICHHBIX B
MUJ] Pecnybnuku VY30ekuctan. CrenyeT OTMETUTb, YTO OTCYTCTBHE
peruoHanbHbIX mojapaszaeiacHuii MU Pecnybnuku Y30ekuctad, TpUBOIUT K
TOMY 4YTO, MNPEANPUSATUAM U3 PETHOHOB PECIYONIMKH HEOOXOJUMO BHOBD
npuObIBaTh B TamikeHT a1 oOecrneueHusl BU30BOUM MOAACPKKU MPUTTAIIIEHHOTO
MHOCTPAHHOTO COTPYJAHHKA. JTO, B CBOK OYEpellb, IPUBOJUT K pacxojaM Ha
nepesieThl, TMPOXKUBAHUE, JOPabOTKY JIOKYMEHTOB, U COOTBETCTBEHHO,
MUHHUMAaJIbHYIO0 CYMMY MOXHO YBEIUYUTH MUHUMYM Ha 1/3.

B oarTolt cBs3M, nmpednacaemcsa pazpabomams  COOTBETCTBYIOLIUE
M3MEHEHHUSI U JIOTIOTHEHUSI 0 TnOepann3aiui NOJUTHKY 110 BHENIHEN TPY10BOM
MUTpaluy,  JACUEHTpaIu3allid  MOpOUeAyphl  BbIaUd  pa3pelieHus |
MOATBEPKICHUS BU3 HUHBECTOPAM, HHOCTPAHHBIM paboyuM, TypUCTam U T.1.:

1. HeoOxoaumo omnpeaenuTs NepedueHb oTpaciaeid u/uiu cruenuaibHOCTEN,

KOMy He TpeOyercs OQOpMIICHHE pa3pelIuTeNbHBIX JOKyMeHTOB He
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pacripocTpaHsaTh  noctaHoBlieHne KaOunera  MunuctpoB  PecmyOnuku
V30ekucran Ne408 ot 19.10.1995 r. «O TpynoBOil AEATEIBHOCTH TpaxaaH
PecniyOnuku Y30ekucTan 3a py0eKOM U MHOCTPAHHBIX FPAXKIaH B PECITyOIHKE)
Ha pEeruoHnl Y30€KuCTaHa, TJ€ YpPOBEHb [MPHUBICUEHUS HHOCTPAHHBIX
WHBECTUIIMNA OY€Hb HU30K MO CPABHEHUIO C IPYTUMH PErHOHAMU;

2. HeoO6xoquMo HCHONB30BaTh PETHOHANbHBIE OTHAENbl MUHUCTEPCTBA
TpyJa U COLMAIBHON 3aluThl HaceneHus: PecryOnuku Y30e€KUCTaH B KauecTBe
MyHKTOB TIpUEMa JOKYMEHTOB. BTOpbIM BapHaHTOM MOXKET MOCIYKHUTh
nepeaaya npasa npueMa 1okymeHToB lLlentpam Ennnoro OkHa, KOTOpbIe OyAyT
MPUHUMATh JOKYMEHTHl B YCTAHOBJICHHOM 3aKOHOJIATENIbCTBE TMOPSIAKE W
nepeaBaTh JOKYMEHTHI 4epe3 3allUIIEHHYI0 TOCYIapCTBEHHYIO AJIEKTPOHHYIO
cucteMy B AreHTCTBO it mpuHsAtus pemienus. [lpunnun Egmnoro OkHa B
HACTOSIIEE BpeMsl SIBJSICTCS MPUOPUTETHHIM HAIPaBICHUEM Pa3BUTHUSI CEKTOpA
OKa3aHUsi TOCYJAPCTBEHHBIX YyCIyr, KOTOpble B JajbHEWIIEM MOTYT
TpaHC(OPMUPOBATHCS B UHTEPAKTUBHBIE YCIYrd. TpeThbUM BapUaHTOM MOXKET
OBITh IEPEXO]] HA TTOJIHYI0 UHTEPAKTUBHOCTH MOJa4l JOKYMEHTOB Ha BeO-caiiTe
www.migration.uz 0e3 MepcoHaNbHOrO MOCEIIeHUs] AT€HTCTBA B I'. TalllKeHTE.
NHTepBbl0O MOXHO OyAeT MNpPOBOJUTH, HMCIOJIBb3YS pa3UYHbIE COBPEMEHHbIC
MH()OPMAIIMOHHO-KOMMYHUKAITMOHHBIE TEXHOJIOTUU, KOTOPBIE JIETKO JOCTYIHBI
Y UMEIOT JOCTATOUHYIO CKOPOCTH JUIsl TPAHCIISIIUU BUACO (BUACO-KOH(DEPEHIINH,
tenexkoHdepenium, Skype 1 T.4.) U KOTOpPbIE TTO3BOJIAT 3HAYUTEIHHO COKPATUTH
nepBoHavaibHbie pacxoasl [T1MU;

3. KpomMe TOro, HE CYIIECTBYIOT €IMHOTO HOPMATHBHO-IIPABOBOIO AaKTa,
YCTAHABJIUBAIOIIETO E€IUHBIM TMepeyeHb JOKYMEHTOB, HEOOXOIUMBIX JIs
nonyuenuss Pazpemenus u lloarBepxknenusi. HeoOxoammo yHUPUUMPOBATH
CYILIECTBYIOIIME HOPMATHBHO-IIPABOBbIE akThl PecnyOnuku VY30ekuctan ¢
OTMEHOW KOJUIM3UN MEXAYy MACHUCTBYIOIIMMU HOPMAaMH WM IPAKTUKON. ITO
o0ecrneunT NMpecKa3zyeMoCTh TPYAOBOUM MOJUTHUKU B OTHOIIEHUU MHBECTOPOB B
V30eknucTane W MHBECTUIIMOHHOTO 3aKOHOAATEIbCTBA B IE€JIOM, YacThIO

KOTOPOTO SIBJIIETCS TPYA0BOE 3aKOHOIATEILCTBO PecnyOnuku Y30ekucraH;
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4. Ilpennaraercst co31aTh BO3MOXHOCTh BBIIA4YM BU3 B MEXKIYHAPOIHBIX
asponoprax byxapel, Camapkanma, XwuBbl, HaBou u apyrux ropomos, rie
a’poIOPT UMEET CTATyC MEXIYHAPOAHOT0. DTO MOBIHUSET HA POCT KOJIMYECTBA
MHOCTPaHHBIX UHBECTOPOB U TYPUCTOB U3 HETPAAUIIMOHHBIX CTPAH U MO3BOJIUT
TUBEepCUPUIIUPOBATH TPUTOK UHOCTPAHHBIX MHBECTUIIMNA U TOPTOBIHU (IKCIOPT-
HUMIIOPT)

5.1Ipu »stom, s sddextuBHOCTH padoTel MU/, mnpenmaraercs
o0ecrneunTh MOJIHYI0 MHTEPAKTHUBHOCTH IMOJayd JOKYMEHTOB uepe3 BeO-calT
www.evisa.mfa.uz oe3 MePCOHAIHLHOTO MOCCILICHUS MUJI 1iRI0 |
JUTIIIPEICTABUTENHCTBA 32 PYOEHKOM;

6. HeoOxoaumo TaKxke MPEAOCTaBUTD XOKUMHUSITAM npaBo
X0JIaTaiCTBOBATh MO BOIPOCY MPUIJIAIICHHUS] WHOCTPAHHBIX HHBECTOPOB. o
HACTOSIIET0 MOMEHTAa XOKHMHSITHI HE MMEIOT TaKUX IMOJTHOMOYUU U BOMIPOC
npueMa  Jiejieraliuii  MHOCTPAHHBIX  MHBECTOPOB  XOKUMUSITHI  JIOJKHBI
COTJIACOBBIBATH C IIEHTPOM.

Ilpoobnemsl Kacarouueca eonpocam pecucmpayuu RpPeonpusmuil ¢
UHOCHIPAHHBIMU — UHBECHMUUUAMU U 3AKIIOYEHUA  UHBECHUWUOHHbBIX
002060poe6.

B PecnyOnuke VY30ekucTaH OpPUAMYECKHE JIMIA C  Y4YacTUEM
MHOCTPAaHHOTO KalluTajlla MOTYT CO3JaBaThCsi B JIOOOM, HE 3ampeiieHHOU
3aKOHO/ATEIbCTBOM PECIyOIUKN OpraHU3alMOHHO-TIPABOBOM (hopMme co3gaHus
IOpUJIMYECKOr0 Juila. B  dYacTHOCTHM, OHM MOTYT co3aaBaTthcsi B (opme
XO35IUCTBEHHOT'O TOBapHIllecTBA (MOJHOTO M KOMMAaHIUTHOTO), OOIIECTBa C
OTPAaHUYEHHOW U  JIONOJHUTEIBHOW  OTBETCTBEHHOCTHIO, AKIIMOHEPHOIO
oOmecTBa (OTKPHITOTO M 3aKPBITOr0), JOUYEPHErO MNPEANPUSITUS, YHUTAPHOIO
NpEANpUATUS U APYrux (opmax, HE 3aMpelleHHBIX 3aKOHOAATENhCTBOM. [lpu
ATOM, 3aKOHOAATEIHCTBOM YCTAHOBJIEHbI MHHUMAJbHBIE pPa3MeEpbl yCTaBHOIO
dboHaa 1S OTIENbHBIX (OPM IOPUAUYECKUX JHUILl. Tak, 1Js:

» BHOBb CO3/JaBa€MBIX OTKPBITBIX M 3aKPBITHIX AaKIIMOHEPHBIX OOIIECTB

YCTaBHBIA (POHI [OJKEH COCTaBlATh CyMMy, SkBuBajieHTHYI0 400,0 ThbIcC.
80



nomu1.CIHA no kypcy LentpanbHoro banka Pecniybnuku Y30ekucran Ha gaTy
roCyJJapCTBEHHOM perucTpanuu o0IIecTBa;

» o0mmecTBa ¢ OrpaHUYCHHOW W JOIMOJHHUTEIBHOH OTBETCTBEHHOCTHIO
ycTaBHbIA (HOHJ HOTKEH ObITh HE MeHee 40-KpaTHOTO pa3Mepa MUHUMAIbHOU
3apa0OTHOM IJIaThl, YCTAHOBJICHHON HA JaTy MPEJCTaBIICHUS JTOKYMEHTOB IS
rOCyJapCTBEHHON PETUCTPALIUU.

Ha Ttepputopun PecnyOnuku VY30€KUCTaH TMPEANPUATUS C ydacTHEM
WHOCTPAHHOTO KamuTajla B 3aBUCUMOCTH OT HWHOCTPAHHOTO YYPEOUTEIS
(fopuAMYECKOro WIM (PU3UYECKOro JIMIAa) U JIOAM Yy4dacTHsi WHOCTPAHHOTO
KamnuTanaa B yCTaBHOM (DOHJIE MOJJIekKAT PETUCTPALIUH B:

- MunucrepctBe toctuiuu PecniyOnuku Y30€KUCTaH U €r0 TePPUTOPHUATBHBIX
opranax; win MHCHEKIMIX MO PErucTpanuu cyObeKTOB MpePUHUMATEIHCTBA
MIpY XOKUMHUATAX PalloHOB (TOPOJIOB).

- B MuHuCTEpCTBE IOCTHIIMM U €Tr0 TEPPUTOPUAIBHBIX OpraHax IOJJIekKaT
perucTpaliii  BHOBb  CO3JAaBAEMbIC  MPEANPUATUS C  HHOCTPAHHBIMHU
unBectuiusamu (ITMN), oTBeuaronye cieayrommuM yCIOBUSIM:

» pasMep YcTaBHOTO (OHIA MPEANPHUATHS HE MOXKET ObITh MEHEE CYMMHEI,
skBuBaieHTHOU 150 ThIic. noiutapos CIIIA;

» OJIHAM M3 YYaCTHUKOB MIPEANPHUATHS 00S3aTCIBHO SBIISCTCS HHOCTPAHHOE
FOPUANYECKOE JIUIO;

» 07T WHOCTPAHHBIX WHBECTUIIMN COCTaBisieT He MeHee 30 mpoIeHTOB
yctaBHOro oraa npeanpusitust (uiau muanumym 45 000 nomn. CIIA).

[Ipu »TOM, MHBECTHUIIMOHHOE 3aKOHOAATeIhCTBO Pecnybnuku Y30ekucran
TpeOyeT AanbHenen nudepain3alii MUHUMYM 10 ABYM HaIlpaBJIEHUSM, YTO
coorBeTcTByeT KoHIenuuu panpHeWiiero yriayOJaeHUs AeMOKPaTHYECKHX
pedopm u hopMupoBaHUS TPAKTAHCKOTO OOIIECTBA B CTPAHE .

» nanpHeWmero cHwxeHuss kputepueB st [IMU cormacHo mpakThke

OPYTHUX TOCYAApCTB;
» Tiepenayd TOJHOMOYMH TO TocymapcTBeHHOW peructpamuu [IMU Ha

Oojiee HM3KUU YpOBEHb C OpPraHoB IOCTHIMH B MHcCmekuum 110
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perucTpaiuu CyObeKTOB NpEANPUHUMATENBCTBA IMPU  XOKUMUSTAX

pailoHOB U TOPOJIOB.

Ot PakTophl, KpOME MPOUYUX, CHUKAIOT KOHKYPEHTOCHOCOOHOCTH
MHBECTUIIMOHHOIO KJIMMaTa ¥Y30€eKucTaHa MO CPaBHEHUIO C JAPYTUMHU CTpaHAMHU
CHI'. Tak cornacHo wuccnenoBanuto «Doing Business 1in 2011»
Mexnaynapoanoro Bamtotnoro ®@ounna 3a 2011 ron, Y30ekucran HaXOquTCs Ha
MOCJEAHEM MECTE€ MO HWHBECTUIMOHHOMY KiauMary cpeau ctpan CHI' (3a
uckimoyeHueM Typkmenuctana) u Ha 150 mecte cpenu 183 cTpan 3a nmociennue
2 roJa, HECMOTPS Ha TO, YTO MHOro pedopM OBLIO MPHUHATO CTPAHOM 3a
nocinenuue S5 ner. Torma kak I'py3ust pacnonoxkeHna Ha 12 mecte (13 mecte B
2010 rony), Kazaxcran nHa 59 mecte (74), AzepOaiimxan Ha 54 (55), benapych
Ha 68 (64), Poccus 123 (116), Tamxukuctan 139 (149). Tak, B Poccun,
VYkpaune u Pecnnybnuke Kopes ais npu3Hanus IOpUIMYECKOTO JIMIA B KAUECTBE
I[TMN nonst MHOCTPAaHHOTO HWHBECTOpPa JOJDKHA COCTaBiIsATh He MeHee 10%
yctaBHOro kamnurtana. B Kazaxcrane Takoil MUHMMYM BOOOIIE HE YCTaHOBIICH
cornacHo 3akony PecnyOnuku Y30ekucrtan «O0 MHOCTPAHHBIX UHBECTUIIMSIX.
B coorBercTBuM ¢ 3TUM 3aKOHOM «COBMECTHOE MPEANPUATHEY» — MPEANPUITHE
C HWHOCTPAHHBIM YYacTHEM, B KOTOPOM 4YacTh HUMyIIecTBa (aKIui J0JIei)
MPUHAICKUT WHOCTpaHHOMY uHBecTopy. B PecnyOnuku benapycy I1INU
MOAYMHSIOTCS PABOBOMY PEKUMY, NEUCTBYIONIEMY JI IOPUANYECKUX JIUI] —
pe3uieHToB 0e3 cTaTyca NpEeAnpUsiTUS «C HWHOCTPAHHBIMU WHBECTULIUSIMUY,
KOTOpbIA  periaMeHTUpoBaH VIHBeCTHIIMOHHBIM  KoJekcoMm PecmyOnuku
benapyces. Ilpu stom, ycTaBHbBI GoHI 00BsBIIeTCS B gosutapax CIIA,
MHHUMAJIBHBIN pa3Mep BKJIaJa MHOCTpaHHOro mHBectopa — 20 000 momtapos
CIIA unu 5KBUBaJIEHTHAs €l cyMMa B JpYyroi BaytoTe. Y CTaBHbIN (DOH]T MOKET
ObITh CPOPMUPOBAH UMYILIECTBOM Ha Ty ke cymmy. B Pecnybnuke Kopes atot
MUHHMYM YCTaHOBJIEH Ha ypoBHE 50 MJIH.KOpEMCKHUX BOH WU 4yTh Ooiiee 44

000 momn.CIIHIA.
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B »ar1oil cBs3M, mpemiaraeTcsa paccMOTPETh BO3MOXKHOCTH JAalIbHEHIIEH
nubepanuzauun BompocoB peructpauuu [IMU B PecnyOnuke Y30ekuctan u
3aKTI04eHNsT FIHBECTHIIHOHHBIX 1OTOBOPOB’ :

> CHUKEHUSI MHUHUMAJIBHOTO pa3mepa ycrtaBHoro (ouma I[N ¢
HeiHentHero 150 teic. momn. CIHA mo 100 teic. monn.CIIIA;

> CHUKEHHUS JI0JM WHOCTPAHHOTO MHBECTOPA B YCTAaBHOM KamuTaje
I[MNU ¢ geiremaux 30% mo 10%;

> ONpEeNeNICHUs] HMHOCTPAHHBIX (U3UYECKUX JIUI B KauecTBE
yupeautenei [IMN vapsiay ¢ MTHOCTpaHHBIMH FOPUINYECKUMU JTULAMMU;

> nepenaun nosHomounit 1o peructpauuu [IMW ¢ Munucrtepcrsa
IOCTUIIMM W TEPPUTOPUATBHBIX OpraHoB foctulMud B HMHcmekuuu 1o
perucTpanuu cyObeKTOB NPEeANPUHUMATENILCTBA NPU XOKUMUSATAX pPalOHOB
(ropoaoB);

> OTMEHBI HOTApPUAJILHOTO 3aBEPEHUS YUPEIUTEIbHBIX JTOKYMEHTOB
s [TAW m npyrux npeanpusiTuil ¢ y4acTUEM MHOCTPAHHBIX HHBECTOPOB;

> nepegaya npaB MecTHbIM opraHam Biactu (Cosem Munucmpog
Pecnybnuxu Kapaxannaxcman, xoxumusamol obaacmei u 2. Tawkenma) Ha
3aKiroueHre VTHBECTUIIMOHHBIX JIOTOBOPOB (8 MOM Yucie npedycmampueaoujull
mexanuzm I'411) ¢ ”HOCTpAaHHBIMU MHBECTOPAMH IO MPOEKTaM B cepe Manaoro
NpeANpUHUMATENbCTBA, pealu3alus KOTOPBhIX HampaBieHa Ha MepepadoTKy
CBIpbSI MU MATEpPUANIOB, MPOU3BOJCTBO MOTPEOUTENHCKUX TOBAPOB M YCIYT,
o0OecrieueHUe 3aHSATOCTH HACENEHHUS, U CyMMa KOTOpPBIX cocTaBisieT MeHee 10
MiH.1o1.CIIIA.  MecTHble Opranbl BJIAaCTH MOTYT MCIIOJIB30BaTh CBOHU
MOJIHOMOYHS 110 MPEJOCTABICHUIO JIbIOT U MpePepeHIInid, B TOM YUCIIE JbIOT MO0
MECTHBIM Hajoram, mpedepeHinii Mo CBOEBPEMEHHOMY MPEIOCTABICHUIO
3eMEJIbHBIX Y4YacTKOB, O(DOPMJICHUIO KaJacTpa Ha HEABUKUMOCTb U JIPYTHUX
pa3pelIuTeNbHbIX TOKYMEHTOB, a TaKXe CO3JaHUI0 OJaronpusTHBIX YCIOBHI

JUISI MHOCTPAHHBIX HWHBECTOPOB (MpPEABApUTENIbHBIC YCIOBHUS MPOKUBAHUS,

57
Cratbs 6 3akoHa PecrryOmuku Y36ekucran ot 30 amnpenst 1998 rona «O0 MHOCTpaHHBIX WHBECTHIHSX.
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COI[CI\/'ICTBI/IG B MPOBCACHUN BCTPCY, M3YyUYCHUC MCCTHOCTHU, MCCTHOI'O PBLIHKAa H

BO3MOYKHOCTEH U T.1.).

3.2 CoBeplIeHCTBOBaHHE CO31aHUA 0J1arONpPUSATHOI O

HHBCCTHIIMOHHOI'O KiIMMaTa AJ NPUBJICIYCHUA NHOCTPAHHBIX I/IHBECTI/IHI/Iﬁ

AKTYyaJIbHOCTh TPUBJICUEHUS WHOCTPAHHBIX MHBECTULMMN IJI1 pa3BUTHS
skOHOMHUKH PecnyOnmku VY30ekuCTaH Ha CErOAHSIIHUN J€Hb OOYCJIOBIIEHA
MEePEXOIHBIMU SKOHOMUYECKUMU MPOIECCaMu, TpoucxoasmmMu B PecryOnuke
1 HEOOXOAMMOCTHIO (PMHAHCOBOM MOJIJICPIKKU TAKUX MPOIIECCOB.

MupoBass mpakTMKa W  OTEYECTBEHHBIM  OMBIT  XO3SHCTBOBAHUS
MOKA3bIBAIOT, YTO B COBPEMEHHBIX YCJIOBHUSX HEBO3MOXHO OCYIIECTBUTH
pedbopMupoBaHUE SKOHOMUKM UM €€ CTPYKTypUpoBaHHE O€3 BHEIIHUX
HMCTOYHUKOB ()MHAHCUPOBAHUS, T.€. UHOCTPAHHBIX MHBECTUIINM.

B HOBOW cpeaHeCcpoYHOM MporpaMMe HSKOHOMHUYECKOTO Pa3BUTHS
V30ekucrana Ha OMWKaWIyl0 TEPCHEKTUBY, HECMOTPS Ha AaKTHUBHOE
UCIIOJb30BaHUsI BHYTPEHHErO0 AKOHOMHMYECKOTO MOTEHIMana, OOoJbIIoe
BHUMAaHUE YAENSEeTCS CO3JaHUI0 OJIArONMPUSATHBIX YCIOBUM ISl NMPUBJICUYCHUS
MHOCTPaHHBIX MHBECTULIMI B pa3nuuHbix ¢opmax. [Ipu s3ToM ocoboe 3HaueHue
MPUIACTCS MPUBIICUCHUIO TPSIMBIX HTHOCTPAHHBIX UHBECTULIM.

BaxxHeimuM UCTOYHUKOM CPEJCTB HAa KalUTaJbHbIC BIOXKEHUS SIBIISIETCS
npsiMmoe UHAHCUPOBAHKE U3 TOCYAAPCTBEHHOIO OIOKETA UITU MPEOCTABICHHUE
JBFOTHBIX HMHBECTUIMOHHBIX KPEIUTOB TOCYJAPCTBEHHBIM (PUHAHCOBBIM
uHCcTUTyTaM. sl mpuBJIEYEHUS WHBECTOPOB CO3/IAIOTCA JIbIOTHBIC YCIOBUS
KpEIUTOBaHUS,  OCOObIE  YCIOBUS ~ yIUIaThl ~ HAJOTOB,  BBIJCJICHHE
rOCYJJapCTBEHHBIX 3€MEIbHBIX YYaCTKOB H JIp.

[Ipu QopmupoBanuu oOLIEH HHBECTHUIIMOHHON CTpaTeTUHd BO3pPACTAET
HEO0OXO0JMMOCTh yueTa (PaKTOPOB, BIMSIONIMX HA YIYUIlIEHHUE HHBECTUIIMOHHOTO
KInMaTa. BrnusHue oOka3bpiBalOT Takue (HaKTOpPbl MPUPOTHO-KIMMATHUYECKUE

yCIOBUS, Teorpaduueckoe TMOJOKEHHE, COCTOSIHUE OKpYKaroleh Cpessl,
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HaJU4Yue HYHEPTeTHUYECKUX MOIIHOCTEH, YKOHOMUYECKOE TMOJ0XKEHUE, HAYUHBIH
MOTEHIIMAJ, 3aKOHOJaTelbHass W HOpMAaTUBHAas 0a3za, HalW4yue TPYIOBBIX
PECYpPCOB, CTENEHb PAa3BUTHUS COLUATIBHON HHGPACTPYKTYPHIL.

Jlnst Gonee MIMPOKOTO MPUBICYEHUS] MHOCTPAHHOTO KamuTajla MPU3BAHBI
CcrocoOCTBOBATh: TOCYJApPCTBEHHAsl rapaHTHUs COOCTBEHHOCTH B Y30€KHCTaHe,
CTaOMJIBHOCTh  Pa3BUTHUSI SKOHOMHKH, Pa3BUTUE CHUCTEMBI TOOUIPEHUs
WHBECTUIIMOHHON AaKTUBHOCTM B CTpaHe, a Tak e ¢GOpMUPOBaHUE W
OCYIIECTBJICHUE NHBECTUIIMOHHOTO 3aKOHOATEIhCTBRA.

Jlist Toro, 4toObl MpUBJIEYL B CTPAHY HMHOCTPAHHBIE WHBECTUIUU IS
Hayajga HYXHO TPUOCTAHOBUTH MPOLECC «OTTOKA» KaluTala U3 CTpaHBbI.
[lonuTuky rocygapctBa B 3Toil 00sacTu 1esnecooOpa3Ho chopMUpOBaTh Tak,
9TOOBl MHBECTHUIIMM HOCWJIHM JIOMOJHSIOIMINI XapakTep [0 OTHOLICHHIO K
BHYTPEHHUM WMHBECTUIMSM. Torjga HWMEHHO KamuTanl OyAeT Urparth
npeoOsalalonlyl0 pojib B OMNPEACICHUH YCIOBUM U TEMIOB MPUXOJa
MHOCTpPAaHHOTO KamuTana. Takum oOpa3oMm, 3(PEeKTUBHOE HCHOIb30BAHUE
COOCTBEHHOI'0 TOCYIapCTBEHHOI'O U YaCTHOTO MHBECTUIIMOHHOTO MOTEHIIMANA -
TJIABHOE YCIIOBHE Mpollecca MPUBJICUCHUSI MHOCTPAHHBIX HHBECTUIIUH.

JInsg  co3manust  ONarompusiTHOTO  WMHBECTULIMOHHOIO — KJMMaTa B
VY306ekucTane ciemyer:

e (Co3marb HKOHOMUYECKHE TMPEINOCHUIKYA, TaKWe KaK MPeAoCTaBICHUE
JBrOT MO HAJIOr000J0KEHUIO MPUOBUIM, COOCTBEHHOCTH U OOBEKTOB
UH(PPACTPYKTYPHI, I YBEIUUYEHUS MOTOKA UHBECTUIIUN B SKOHOMUKY;

e (OO0ecreuynTh OAMHAKOBBIN [ BCEX MHBECTOPOB MPABOBOM PEXKUM ;

e (OOecneyuTh MPO3PAYHOCTH CYOBEKTOB X03SIMCTBOBAHUS,

o Kaxnaplii 104  BBIACIATH  MEPEYHH  NPUOPUTETHBIX  OTpaACIEH
MPOMBIIIJIEHHOCTH, KOTOpBIE TpeOyIOT  WHBECTUPOBAHUS Ha

rocyaapCTBCHHOM U PCruOHAJIbHOM YPOBHAX,
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e VYCTaHOBUTh NPHUOPUTETHBIC HAMNPABICHUS TOTOKA HHOCTPAHHBIX
WHBECTUIIMA B TMPEANPUATUS TE€X OTpaciieil, B KOTOPHIX HMIOPTEP
o0nanaeT a0CONMIOTHBIMU MPEUMYILECTBAMMU;

e (OecrieueHWe  TPUTOKA  HMHOCTPAHHBIX  MHBECTUIIMI  TMOPOXKIAET
CIeAYIOIIHe TPOOIEMBI:

-ipo0emMa CTPYKTYpbl MHBECTHULINH;

-npo0emMa 1eJIeBOM HAMPaBICHHOCTH MPSIMbIX HHBECTUIIMM.

AHanu3upys CTaTUCTUYECKUE JIaHHBIE, MOXXHO 3aMETHUTh, YTO MPSIMBbIE
WHBECTUIIMU 3aHUMAlOTCS Bcero juiib 17% B o0mieM o0beMe WHBECTUIIUMN.
OTtcroia cieayer, 4To U3 OrpOMHOr0 00beMa MHBECTUIIM, JTUIIL Masias 4acThb
UJET Ha BO30OHOBIIEHHE OCHOBHBIX (DOHJOB MPOU3BOACTBA. JTO MPUBOJIUT K
CPaBHUTEJIBHO MEIJICHHOMY OOHOBJICHUIO, MOJEPHU3AIMU WU 3aMEHE
OCHOBHBIX (DOHJIOB, YTO BEAET K 0oJiee NIUTEILHOMY HMX HCHOJb30BAHUIO B
HEHAJJIeXKaIlIeM KayeCcTBe U, Kak CJIEACTBUE CHUXAeT d(PPEKTUBHOCTH
NPEANPUATUN U TEMITbl SKOHOMHYECKOT'O POCTA.

[Iytn pemenus:

® 3aUMHTEpPECOBAaTh HMHOCTPAHHBIX HHBECTOPOB B YBEIMYEHUU OObeMa
KalUTEIbHBIX BIIOKEHUN MYTEM BBEJICHUS JOTOJHUTEIbHBIX IPEUMYIIIECTB;

e pa3paloTaTh TJIOOAJTbHBIE WHBECTUIMOHHBIE MPOEKTHI, CBS3aHHBIE C
BO300HOBJICHHEM U TPEYMHOKEHUEM OCHOBHBIX (DOHIOB.

B cBsi3u ¢ TeM, uT0 Y30€KUCTaH — COKPOBUIIHUIIA TPUPOIHBIX PECYPCOB
MHpa, OCHOBHAs JOJsi MHBECTUIIMI OpPUEHTHUPOBAHA HA JOCTYI HMHBECTOPOB K
CBIPBEBBIM  pecypcam, npu  3TOM, WHBECTHUIIUH, MIPUBJICKAEMbIC
TEXHOJIOTUYECKUMHU TPEUMYIIECTBAMU WU XOTSI Obl HU3KUMHU H3IEPKKAMHU
MPOU3BOJICTBA B Y30EKHCTaHEe, 3aHUMAJId HE3HAUUTENIbHYIO 4acTb. [lomyuwin
TaKkK€ pa3BUTHE WHBECTHUIIMHM, HANpaBlICHHbIE Ha oOOecreyeHue J0cTyna
MHBECTOPOB K BHYTPEHHHUM pPBIHKAM, OJHAKO B 3TOM CJIydae 3a4acTyl peyb
UJET O CO3/JaHUU «OTBEPTOUYHBIX» MPOU3BOJACTB, MO3BOJISIONIUX 3apyOeKHBIM
KOMIIaHUSIM MPEOJI0JIeBaTh TaMOXXEHHBbIE Oapbepbl. JTO MPOUCXOIUT B CHUITY

HCTOTOBHOCTH HMHOCTpPAHHBIX HHBCCTOPOB K JOKaJIM3allMKM Ha OTCYHCCTBCHHOM
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PBIHKE JIPYTUX, BHICOKOTEXHOJIOTMYHBIX 3BEHbEB MPOW3BOJACTBEHHOU IIETIOYKH,
pa3MenieHu0 B Y30€KHUCTaHe  HCCIEAOBATEIbCKMX U YIPaBIAIONIUX
MOApa3IeICHU KOMITAaHUM U T. .

NuBecTuiiun  Takoro pojia  BIUAKOT TOJBKO HAa  TOBBIIICHUE
3 PEKTUBHOCTU pBHIHKA TOJIE3HBIX MCKOIMAEMbIX, YTO B JIOJITOCPOYHOM
MEPCIEKTUBE MOXKET MPUBECTH IKCIOPTHO3ABUCUMYIO SKOHOMUKY Y30€KUCTaHa
K TMIOJTHOMY Kpaxy.

Ilytu pewenus:

eCkopeluii mepexos OT HIKOHOMHUKH SKCIOpPTa PECypCOB(CHIPHEBOIO
MpUAaTKa) K 9KOHOMUKE KOHKYPEHTOCIIOCOOHBIX TOBAPOB U YCIIYT.

oCTUMYIMpPOBAaHUE HAyYHOM ¥ WHHOBAUMOHHOU cdepbl. [lpunsarue
HEOOXOJUMBIX 3aKOHOJATEIbHBIX AaKTOB, HWHBECTUIIMU B HUHOPACTPYKTYPY
JAHHOW OTPACIIH.

Takum  o0pa3zoMm, mjiss TOro, 4ToObl 3apyOeKHble HWHBECTUIUU
CrocoOCTBOBAIM YBEIMYEHUIO TEMIIOB SKOHOMHMUYECKOTO pocTa Y30eKucTaHa,
TpeOyeTCsl pelieHUe CASYIONIUX 3a/1ay:

e [IpuBiedyeHre KaK MOXKHO OOJBIIETO YHUcCia 3apyOeKHBIX UHBECTOPOB U
co3/laHue OJaronpusTHOTO MHBECTUIIMOHHOTO KJIMMaTa.

e DddeKkTuBHOE HCMOIB30BAHUE COOCTBEHHBIX HWHBECTUIHMM Hapsay ¢
MHOCTPaHHBIMU.

e (CTUMYyNUMpPOBAaHHE WHOCTPAHHBIX  KAMUTENbHBIX  BIOXKEHUW  pajau
MOBBIIEHUS 3PPEKTUBHOCTH MPEANPUATHIA.

e Cosznmanne UHPPACTPYKTYphl, HEOOXOAMMOM  IJiT HAY4YHOTO U
WHHOBAIIMOHHOTO Tporpecca paad TMOBBIMIEHUS KOHKYPEHTOCIOCOOHOCTH
OTEUYECTBEHHBIX TOBAPOB Ha MEXIYHAPOIHOM PBIHKE.

HeobxoauMocTs pehopMUpPOBaHUS CUCTEMBI Pa3peIIUTENIbHBIX TPOLIEAYp B
V30ekucrane B OTHOIIEHWHM HWHOCTPAHHBIX HWHBECTOPOB  0O0YCIOBJICHA

CICIYIOIIMMU LIESIMMU:
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* obOecrnieueHue OJArONMPUSITHOTO PEXKUMAa HHBECTHUPOBAHUS IMOCPEICTBOM
CHIDKCHHUS  BBICOKMX M3JIEp)KEK BEICHHS On3Heca, COKpalleHus aj-
MUHHCTPATUBHBIX MPOLEAYP U «Y3KHX MECT» MpPU UX MPOXOXKICHHUH, MOBBI-
IIEHUS TPO3PAYHOCTU TIOJNYYEHUs JUIEH3UW U pa3pelieHuid, yCTpaHEHUs
ype3MepHON OIOpOKpaTU3alMU MPU MNPOXOXKACHUU PA3IUUYHBIX MPOLETYD,
MOBBIIICHUSI KAUECTBA OKA3bIBAEMbBIX YCIIYT HHBECTOPAM;

* COKpallleHHE OIOPOKPATUYECKOT0 OpeMEHHW Ha HWHBECTUIIMOHHYIO Jie-
ATEIIBHOCTh C COXPAHEHUEM JIEUCTBEHHOI'0 IOCYIapCTBEHHOTO PETYIWPOBAHUS
Ons3Heca;

* JIOCTH)KEHHE TPAHCIIAPEHTHOCTH 3aKOHOJATeNbCTBA B 00JacTH pas-
PEUIUTENBHBIX MPOLEAYP.

JlocTrkeHue ATHX IieJeld B MEPCIEKTHBE BO3MOXKHO TMOCPEACTBOM Clie-
IYIOIHUX aIbTEPHATUBHBIX MTYTEMH:

1. IIpaBUTEABCTBO B IOJATOCPOUYHOM MEPCTIEKTUBE HAIICICHO HA MOBBIIICHUE
3(GEeKTUBHOCTH TOCYAAPCTBEHHOTO YIPAaBICHUS SKOHOMUKON IOCPEICTBOM
3aMEHbl AIMHUHUCTPATUBHBIX HMHCTPYMEHTOB KOHTPOJS 3a JEATEIbHOCTHIO
XO3SIUCTBYIOIIUX CYOBEKTOB MEXaHM3MaMHU KOCBEHHOTO peryinupoBaHus. B
9TOM IUIaHE, TIePBBIM BapHaHT 3aKIIOYaeTCs B COXpPaHEHHMHM OCHOB
MHCTUTYLIUOHAJILHOW CHCTEMBbl B TEKYIEM BHUJE U TMPOBEICHUH OOLIEro
pedopMupoBaHHS  CHUCTEMBI  pa3peHIMTENBHBIX  MPOLEAYp IS BCeX
XO3IUCTBYIOIIMX CYOBEKTOB CTpaHbl MyTEM BHECEHHMS M3MEHEHUM B COOTBET-
CTBYIOIIIE€ HOPMATHUBHO-TIPABOBBIC AKTHI, MIPEAyCMATPUBAIOIINX 3HAYUTEILHOC
COKpAIllCHHUE pa3peIIMTeIbHBIX Tmporeayp. OpHako, OMNBIT IMOKa3bIBaeT
MPAKTUYECKYI0 HEOCYIIECTBUMOCTD 3TOTO IOJX0/1a BBUAY €TI0 TPOMO3JIKOCTU U
OTCYTCTBHSI KOMIIPOMHCCA W JKE€JaHHUS PETYJIUPYIOIMNX OpPraHoB CJaBaTh
aIMUHUCTPATUBHBIC PhIYary.

2. BHeceHHe  TOYEYHBIX  HWHCTUTYIMOHAIBHBIX  W3MEHCHUW A
MPOXOXKACHUS PAa3pPEUIUTENBHBIX MPOIEAYP, MPEeayCMaTPUBAIOIINX TOBBIIIICHHUE
Ka4yecTBa OKa3aHWs YCIyr TIPpHM BbIJA4Ye pa3pelIuTeIbHBIX JTOKyMEHTOB. B

Ka4CCTBC IIPpHUMCpa MOXKHO IPCHIOKHUTh IIPCAOCTABICHUC BO3MOXKHOCTHU
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MOJYYEHUS] AHAJIOTHYHBIX 1O  IOPUIUYECKOM  Ccujie  pa3pelIuTebHbIX
JOKYMEHTOB B pa3HBIX peruoHax Y30ekucTaHa (MapajuielibHble MPOLEAYpPHI)
WJIU palOHHBIX, TOPOJCKHUX, O0JACTHBIX MHCTAHIUSIX JHUIIEH3UPYIOMINX OPTraHOB
(BepTUKaJIbHAsI BO3MOXKHOCTh), YTO Oy/IE€T CTUMYJIUPOBATh KOHKYPEHIIUIO CpeIn
JUILEH3UPYIONIUX OpPraHoB, MOOWIPsAs UX K Oojee KayecTBEHHOW padore Mo
MPEJOCTABICHUIO Pa3pPEIIUTENbHBIX JIOKYMEHTOB. JlaHHBIA BapuUaHT TaKXKe
TpeOyeT 3HaYUTEIbHOT0 pePOPMHUPOBAHUS CUCTEMBI TOCYIAPCTBEHHOMN BIACTU U
yrIpaBieHus (JeUeHTpATU3aIINS ).

3. AJbTEpHAaTUBHBIM pPEHICHUEM SIBISIETCS YUYPEXKIACHUE HHCTUTYTA,
KOTOPBIA cTall Obl €AMHBIM TOCYJAPCTBEHHBIM OPraHOM B3aMMOJICUCTBUS C
MHOCTPAHHBIM HHBECTOPOM ISl COACHCTBHUSI €My B MPOXOXKICHHUH pa3peliu-
TEJbHBIX MPOILEAYpP UHCTUTYTA «OJHOTO OKHa». Miest «0JJHOro OKHay» Mpero-
JIaraeT, YTO MHBECTOPY ISl MPOXOXKJCHUS BCEX MPOILEAYp, HEOOXOAUMBIX IS
Havajla U BeAcHUs OW3HEca B CTpaHE-peIerueHTe, HeOOXOAMMO 00pammaThCs
JUIIb B OAWH YIMOJHOMOYEHHBIM opraH. MHCTUTYTHI «OJITHOTO OKHa», KakK Ipa-
BUJIO, OKAQ3bIBAIOT TAKUE BUJIBI YCIYT, KaK YCIYTH MO PETUCTPAIUU, MTOJYYCHUIO
pa3pelIuTeNbHbIX JOKYMEHTOB, MNpenocTaBieHUe WHPOpMaluu 00 HHBECTH-
[MOHHBIX BO3MOXHOCTSX, TOMOIIlb B HAX0KJACHUU U YCTAHOBJIECHUU KOHTAKTOB C
MECTHBIMHM MapTHEPAMH, HAXOXKJACHUU MOAXOASAIIUX MECT Jid OpraHu3aluu
oduca, MpoU3BOJCTBA U T.J., UTO B UTOTE 3HAUUTEIHHO CHIKAET U3JEPKKU Be-
neHus OusHeca. Takue MHCTUTYTHI, CO3/JaBa€MbI€ B Pa3IMUHbIX (opMax, CTaIH
CUWIBHBIM HMHCTPYMEHTOM TPUBJICUCHUS WHBECTUIMH M B 1IEJIIOM pPa3BUTHUS
CTpaHbl B psiie ctpad EBponbl, Appuku, A3uu u JlaTunckoit AMepuku.

Co3nanue CUCTEMBl «OAHOTO OKHa» IS HWHOCTPAHHBIX HHBECTOPOB H
yUpEKIAeMbIX HWMH MPEINpPUATH B Y30€KHUCTaHE TO3BOJUT CHU3UTH
aJMUHUCTPATUBHOE OpeMs IMyTeM COKpalleHUs HU3ACPKEK HNHOCTPAHHBIX
MHBECTOPOB (Kak BpPEMEHHBIX, TaK M JICHEKHBIX) HA OTKPHITUE U BEJICHUE
ouzHeca B Y30ekucrane. HeoOX0quMOCTbh «OJTHOTO OKHa» It MHOCTPAHHBIX
MHBECTOPOB OOYCJIOBJIEHA TAaKKE€ BaXXHOCTHIO JOCTHXKEHHUSI KOHKYPEHTHOIO

MMPEUMYIIIECTBA CTPAHBI B YCIOBUAX )KECTKON MEXKIYHAPOJIHOW KOHKYPEHIIMU HA
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phIHKaX KanuTana (T.e. Jaxe NpU HAIUYUM OJIArOnoJydHOW OU3HEC-Cpefbl,
MHCTUTYT «OJHOTO OKHa» BaXKEeH JJi1 (popMupoBaHus 6osiee OJIaronpusiTHHIX, MO
CPaBHEHUIO C KOHKYPUPYIOIIUMH CTpaHaMU, YCIOBUH JJis ”THBECTOPOB).

Co3nanue MHCTUTYTaA «OJTHOTO OKHa» B Y30€KHUCTaHE MO3BOJIUT:

* COKpaTUTh U3/EP>KKU MHOCTPAHHBIX NHBECTOPOB, CBSI3aHHBIX C OTKPBITUEM
U BEJACHUEM HWHBECTUIIMOHHON JEATENbHOCTH B Y30EKHCTaHE IMOCPEICTBOM
VOPOILEHUS]  Tpollecca  MOJYYEHHs]  HEOOXOJIUMBIX  pa3pelIuTeNbHBIX
JIOKYMEHTOB;

« 00ecCeurTh MPO3PavyHOCTh MPOIECCa BbIJIaYU pa3pelIeHUN U JTULIEH3UH;

 Jydllle OpPUEHTUPOBATHCS HHBECTOpPaAM B PETYJISITUBHOU cpeae Y30e-
KHCTaHa;

* YIAYYIIUTh UHBECTUIIMOHHBIA PEXUM B Y30€KUCTaHE U WHBECTUIIMOHHBIN
UMUK CTPAHBI;

« cdokycupoBatb BHUMaHuE [IpaBUTENbCTBA Ha «Y3KHMX MECTax»
WHBECTUIIMOHHOTO PEXKUMA;

* YCKOPUTbh UHCTUTYIIMOHAIbHBIE peOpMbl, KOTOPbIC, B KOHEYHOM CUETE,
CKa)KyTcsl Ha OoJiee MPUBJIEKATEIbHON OM3HEC CPENIE B LIEJIOM.

[Ipenpiaymuii oneIT co3AaHUs B Y30€KHCTaHEe HHCTUTYTOB JIJIsI COACHCTBUS
MHOCTPAHHBIM HMHBECTHUIIMSIM HE Jall OKHUAAEMBIX PE3yIbTaTOB, TJIABHBIM 00-
pa3oM, BBUAY  AyOnupoBaHus ~ QYHKUMA  pa3HBIMH  OpraHamMul |
Hed(pPpekTuBHOCTH PabOTHI O UHGOPMAITMOHHOMY OOECTICUEHHUIO WHBECTOPOB .
ArEHTCTBO 1O  HHOCTPAHHBIM  HMHBECTHIMSIM HE  ObUIO  HAJEJICHO
COOTBETCTBYIOIIMMHU  TMOJHOMOYHUSAMHM  JUISi OKa3aHUS TOCYAapCTBEHHOTO
colecTBUs MHBecTOpaM. BBuay storo, ee QyHKIMH (PAKTUUECKHU CBEIUCH K
MHBECTUIIMOHHOMY KOHCAJITUHTY.

B despane 2007 roma B Y30ekucraHe cO3[aHO areHTCTBO MO HHGpOpMa-
[IUOHHOMY OOECIIEUCHHUIO U COJAEHCTBUI0 MHOCTPAHHBIM HHBECTULIMSAM «Y3HUH-
¢dbounsecT» npu MBOCUT. AreHTCTBO MPU3BAaHO OKa3bIBaTh HHPOPMAIIMOHHYIO
MOAJCP)KKY MHBECTOpaM, HO HE HAJIEJICHO TMOJHOMOYHUSIMH «OJHOTO OKHa» B

YaCTH COJICMCTBHS MHBECTOPAM B MPEOI0JICHUM OFOPOKPATHIECKOTO OpEMEHH.
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BHenpeHnne cucteMbl «OAHOTO OKHA» JJIsI MHBECTOPOB JOKas3ajda CBOIO
3 PeKTUBHOCTH BO MHOTUX CTpaHax. Tak, HampuMep, B Erunte nocie co3aanus
CUCTEMBI «OJHOTO OKHay», MPOLEIYpPhl, YePe3 KOTOPbIE JOJAKHBI ObUIH MPOUTH
MHBECTOpPHI, ObUIH COKpamleHbl ¢ 19 1o 3, BpeMs il POXOKIAEHUS TPOLIEAYp C
34 nueit (B Hekotopweix chydasix 140 pgnei) mo 3 aHeil. MuHuCTEpCTBO
skoHoMuueckoro paszsutusa Cunramypa (EDB), Manasuiickoe ymnpaiieHune 1o
npombinieHHoMy pazButuio (MIDA) u VYmopaBneHue 1o MOPOMBIIIIIEHHOTO
pazButua Upnannguu (IDA) cuutarorcss caMblMH YCHEIIHBIMH MpPUMEpPaMHU
«omHOTO OKHa». He B mocnemHioro ouepenb Onaromapsi OEATENIbHOCTH 3THX
WHCTUTYTOB, a TAaKXKe IMIOJUTUKE IMPABUTEIILCTB JTHUX CTpaH, Maaisus,
Cunranyp u HMpmanaus cranu BOCIPUHUMATBCA KaK CTPaHbl C OYEHb
MPUBJIEKATEIbHBIM HHBECTULIHOHHBIM KIIMMATOM.

MexnyHapoHass MPAKTHKA TaKXKE HMMEET CIydau, KOTJAa CO3JaHHBIE IO
MPUHILIUITY «OJHOTO OKHA» areHTCTBa MNPEBPATHIMCh B HU3JIUIIHUN WHCTUTYT,
4yepe3 KOTOPBIH clielyeT MPOUTH MHBECTOPY MJIs Hauaa Ou3Heca.

«Bce B ogHoMm wmecte». [lanHas (opma opraHuzanuu paOOThl CHUCTEMBI
«OJTHOTO OKHa» MPEIIOoJaraet AeJIErupOBaHUE COTPYAHUKOB, OTBETCTBEHHBIX 32
MPEIOCTABJICHUE PA3JIMYHBIX JULIEH3UN W pPa3peliCHHUl, B UHCTUTYT «OIHOTO
okHa». [IpeumymiecTBamMu maHHOW (OpMBI OpraHu3aluu pabOThl CUCTEMBbI
«OJHOTO OKHa» SIBIFETCS TO, YTO NpH JaHHOW (opme opraHuzanuu padoOThI
WHBECTOP MPUXOAUT B OJHO areHTCTBO, I'IE PACCMATPUBAKOTCS, OLECHUBAKOTCA
3asBJICHUSI WHBECTOPOB U BBIAAIOTCS HEOOXOIUMbIEC JHIEH3UU OT HUMEHHU
MPEACTaBIAEMbIX MUHHUCTEPCTB U BeAOMCTB. JlaHas gopma pabOThl 4aCTUYHO
npumMmensiercss B Manaisuu, Cunranype, Upnanauu, Magonesuu.

OCHOBHOM pHUCK IpPH OpraHu3aluu padoThl MO JaHHOU (popMe 3aKiTrouaeTcs
B TOM, YTO OTBETCTBEHHbIE MUHHCTEPCTBA U BEJOMCTBA OYIyT JAEJIETUPOBATH
MEPCOHAJI, KOTOPBIM MO CTAaTyCy HE MMEET MPABO BBILAABATH PA3PEIICHUSA. IJTO
MOXKET MPUBECTH K elle OOJbIIEMY 3aTATUBAHUIO BPEMEHU MPU MPOXOKICHUU

aIMUHUCTPATUBHBIX MPOLETYP.
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«Onmun 3a Bcex». Ilpu Takoi opranHuzanuu paOOThl MHCTUTYT «OJHOTO
OKHay, SIBIISSACH €AUHBIM OpPraHOM /Jisi paOOThl C MHBECTOPOM, OepeT Ha celds
OTBETCTBEHHOCTh 3a TMPOXOXKJEHHE BCEX PA3PEHIUTENBHBIX MPOLETYD,
MOJIyYE€HHUE COTJACOBaHMM, JOKYMEHTOB Y OTBETCTBEHHBIX T'OCYJIapCTBEHHBIX
MUHHCTEPCTB U BeAOMCTB. JlaHHas ¢opma paOOThl MHCTUTYTA «OJIHOT'O OKHA
ABJISIETCA HauOoOJIee PACHpPOCTPAHEHHBIM, TaK KaK HE TpeOyeT 3HAYUTEIbHBIX
M3MEHEHUM B 3aKOHOJATENbCTBE CTPaHbl; C TOYKA 3pEHUs Cchpoca Ha
(bMHAHCOBBIE PECYpPCHl OHA TAKXKE SBISETCS MEHee 3aTpaTHbIM. JlanHas popma
paboThl MHCTUTYTAa OJHOTO OKHA 4YacTHYHO NpUMEHsAeTcs B Yemickoi
PecnyOnuke, Benrpuu u B psijfie 3anagHOEBPONEHCKUX CTPaH.

[Ipu 5TOM areHTCTBa OKa3bIBAIOT COACHCTBHUE B MOJTOTOBKE 3asiBJICHUN Ha
CO3JlaHUE MPEANPUATHS, TOJYYEHUU JUIEH3UA U JPYTHX Pa3pelIuTeNIbHbIX
JOKYMEHTOB, JIbIOT, YYacTBYIOT B OILIEHKE MPOEKTOB U TNEpPeAaroT HX
OTBETCTBEHHBIM MUHHUCTEPCTBAM M BEJOMCTBAM JJisl MOJIYUYEHHS pa3pelieHuil u
JUIEH3UHN, NEUCTBYS MPU ATOM Kak OusHec 1eHTp. Huskuii ypoBeHb KauecTBa
COTPYJHUKOB areHTCTBa U Hed(PQEeKTUBHAs OpraHuzamus padOThl MOMKET
NPUBECTH MpPU JaHHOM (opMare K TOMY, UYTO HMHCTUTYT «OJHOTO OKHAa
MPEBPATUTCA B JIOMOJHUTEIBbHYIO OIOPOKPATHUIO JIJISi HHBECTOPOB.

MHuorue ctpanbl 3p(HEKTUBHO UCHOIB3YIOT NaHHYIO OpMy, B TOM YHUCIIE,
JUISL BHEIPEHUS] CHUCTEMbl IMapajuleIbHOTO PACCMOTPEHUS 3asBJICHUH, 4YTO
CIOCOOCTBYET COKpAILICHUI0 BPEMEHM M 3aTpaT [Js CO3JaHHUs U BeACHUS
ouszneca. Hampumep, B UYemnickoit PecnybOnuke mnocne nepenauu (HyHKIUU
«OJHOTrO OKHa» B UexmHBecT, 3HaUnTENBHO yBenmnuwics nputok [IMU B crpany,

yAQJIOCh COKPATUTh BpeMs JIsl MPOXOKAECHUS BCEX HEOOXOAUMBIX MPOLETYD.

BbIBO/IbI.

AHanu3 co3jgaHusg OJaronpusiTHOIO HWHBECTUIIMOHHOTO KJIUMaTta B
PecnniyOnuku Y30€KUCTaH Ha CETOAHSIIHUNA JI€Hb MPOSBISET CYHIECTBOBAHUS

HECKOJIBKUX MPOOJIeM, KOTOPBIE MPEMSITCTBYIOT NaJIbHEHIIIEMY €T0 Pa3BUTHIO.
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B »sTolf rmaBe JaHHOrO  HCCIENOBaHUS  OBUIM  PAacCMOTPEHO
CYILIECTBYIOIIME MPOOJIEMBI, C KOTOPHIMU CTATKUBAIOTCSI HHBECTOPHI:

-IIpoGnembl CBsI3aHHBIE C YCIOBUSIMU MPUBJICUEHUEM HMHOCTPAHHBIX
CIELUAIIUCTOB;

-IlpoGnemsl  Kkacaromiuecs: BONpPOCaM PETUCTpPAllMU  MPEANPUATHH €
WHOCTPAHHBIMU WHBECTUIIUSIMU U 3aKIIOUCHUS] UHBECTUIIMOHHBIX IOTOBOPOB;

- IpyTHE MPOOIEMBI.

Hapsiny ¢ BbIsIBICHHBIMM TpoOJE€MaMu  Kacalolllhecsl  CO3JaHusd
0JIarOmpUsITHOIO HMHBECTULIMOHHOTO KiuMata Hamedl PecrmyOnuku aaHbl
PEKOMEHIAIU Kacaroluecs: YCTPaHeHUS 3TUX POoOJIeM, HallpuMep:

e (Co3marh HKOHOMUYECKHE TMPEINOCHUIKY, TaKWe KakK MPeAoCTaBICHUE
JBrOT MO HAJIOT000J0KEHUIO MPUOBUIM, COOCTBEHHOCTH U OOBEKTOB
UH(PPACTPYKTYPHI, I YBEIUYEHHUS MOTOKA UHBECTUIIUN B SKOHOMUKY;

e (OOecmeyuTh MPO3PAYHOCTH CYOBEKTOB XO3sHCTBOBaHMSA. Kakmwlii T0.
BBIJICSATh TMEPEUYHH MNPUOPUTETHBIX  OTpaciied  MPOMBIIUIEHHOCTH,
KOTOpble  TpeOYyIOT  MHBECTHUPOBAHUSI HA  TOCYJApCTBEHHOM U
PErMOHAIBHOM YPOBHSIX;

e VYCTAaHOBUTh MPHUOPUTETHBIC HAMNPABICHUS TOTOKA HHOCTPAHHBIX
WHBECTUIIMA B TMPEANPUSATUS TE€X OTpaciiel, B KOTOPHIX HMIIOPTEP
oOJnagaet aOCOMOTHBIMU TMPEUMYIIECTBAMU;

e (OOecrieueHre  NPUTOKA  HMHOCTPAHHBIX  MHBECTULIMI  MOPOXKIAET
cleAyolue mpodaemMbl: NpobjeMa CTPYKTYpbl MHBECTHUIIMN, Mpoliiema

LIEJIEBOM HAIPABJIEHHOCTH MPSMbBIX NHBECTULIUMN.
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3aKJII0UeHHe

B pesynbraTte wuccienoBaHus ObUIM TOJYYEHBI CIEAYIOIIWE Hay4yHbIE
BBIBOJIBI:

1. VHBeCTMLIMOHHBHA KJIMMAT MpPEACTABISIET COOOM  COBOKYIHOCTb
SKOHOMHYECKUX, MOJUTUYECKHX. IOPUIAUYECKHX M COLUAIbHBIX (PaKTOpOB,
KOTOpBIE MPEAONPEAEIISIIOT CTENIEHb PUCKAa NHOCTPAHHBIX KalUTAJIOBIOXKEHUN U
BO3MOXHOCTh UX 3(Q(EKTHBHOIO HMCIOJIB30BAHUS B cTpaHe. MHBecTULMOHHBIM
KJIMMAT SIBJISIETCS. KOMIUIEKCHBIM TIOHSATHEM M BKIIOYAET psJ MapaMeTpoB:
HallMOHAJIBHOE 3aKOHOAATENIbCTBO, IKOHOMHYECKHE YCJIOBHS (CHal, MOIBEM,
CTarHauusi),  TAMOXXEHHBI  pEeXHM,  BaJIOTHas  MOJUTUKA,  TEMIIbI
SKOHOMHMYECKOT0 POCTa, TEMIbl MHQIISINYU, CTAOMIBHOCTh BAJIOTHOIO Kypca,
YpPOBEHb BHEIIHEW 3aJ0JDKEHHOCTH M Japyrue. Ha wHam B3maa. Ooree
KOPPEKTHBIM ABIIAETCA OIIpEeJIeIICHHE, KOTOpOE paccMaTpHUBaeT
WHBECTULIMOHHBIM KJIMMAT KaK COBOKYNHOCTb. CJOKHBIIUXCS KaKOU-Tn00
CTpaHE MOJUTUYECKHUX, COLUATBbHO-KYJIbTYPHBIX, (PMHAHCOBO-IKOHOMUYECKUX U
IPaBOBBIX  YCIOBUM, ONPEIEISIIOUIMX KAadecTBO  MPEANPUHUMATEIbCKOU
UHPpacTpyKTyphl, 3PHEKTUBHOCTh HHBECTUPOBAHUS U CTEMEHb BO3MOXKHBIX
PUCKOB MpHU BIOXEHUM KanuTana. [Ipm TakoM moaXole XapaKTepUCTUKA
MHBECTULIMOHHOT'O KJIMMaTa, JOHKHA COCTOSATh U3 IBYX COCTaBIISIOIIMX: OLEHKH
TeX (HaKTOPOB, KOTOpPHIE MPUTATUBAIOT WHBECTHLIMM B JAaHHBIA PErvuoH, M
OLICHKM PUCKOB WMHBECTHpOBaHHUA. TakuM o00pa3oM, OamaHC MHBECTULMOHHOU
NPUBJIEKATEIbHOCTY M WHBECTHIIMOHHOIO  pUCKa U OIpeaenser
WHBECTULIMOHHBIN KIMMAaT B TOM UJIM UHOM PETHOHE.

2. CucreMatu3supoBaHbl CTPYKTYpPHBIE 3JIEMEHThl HHBECTULHUOHHOTO
kauMara. Ha ocHoBe riryOoKoro uzydeHus (pakTopoB, BIAUSIOIIUX HA U3MEHEHHE
WHBECTULIMOHHOIO  KJIMMAaTa, BbIABJIECHBI (DAKTOPBl OJIArONPUSTCTBYIOIINE
IPUBJICYEHNUIO M MPEMATCTBYIOIINE Pa3BUTUIO WHBECTHIMOHHONW aKTHBHOCTH.
Ha nam B3rasg. k ¢akTtopam, 6JaronpusTCTBYIOIIUM K MPUTOKY WHBECTHUIIMM B

Ty WIH WHYK CTPaHy, MOXHO OTHECTH CIEAYIOIIME: BBICOKAM MOTEHIIMA
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BHYTPEHHETO PbIHKA, BEICOKAsi HOpMa NpUOBLIN, HU3KUM YPOBEHb KOHKYPEHIINH,
cTaOuibHAs HAJIOTOBas CHUCTEMA, HU3Kas CTOMMOCTb PECYpCOB (CHIPHEBBIX,
TPYAOBBIX, (UHAHCOBBIX), »HbdexTuBHas mnoanaepkka rocygapctea. K
MPENATCTBYIONUM (paKTopam pa3BUTHIO MHBECTUIIMOHHBIX MPOLIECCOB B CTPAHE
OTHOCSITCSI:  TMOJUTHYECKass HECTaOWIBHOCTh B  CTpaHe,  ColMalbHas
HaMpsHbKEHHOCTh  (3a0aCTOBKM, BOMHBI Ma(MO3HBIX CTPYKTYp, STHUYECKUE H
PEIUTHO3HBIE pACHpPHU U T.A.), BBICOKHI YpOBEHb MH(MISALNU, BHICOKUE CTABKU
peduHaHCUpPOBaHUS, BBHICOKHI YpOBEHb BHEIIHETO M BHYTPEHHETO J0JTa,
neunuT OrO/KEeTa, MACCUBHOE CalbJl0 IUIATEKHOrO OanaHca, HEPa3BUTOCTD
3aKOHO/JATENbCTBA, B TOM 4YHCJIE HEUCIOJIHEHUE 3aKOHOB PETYIUPYIOMINX
MHBECTUIIMOHHYIO Cepy, BRICOKUE TPAH3AKIIMOHHBIC U3/IEPIKKH.

3. OCOOEHHOCTBIO MPOMIEAIINX JIET HE3aBUCUMOTO PAa3BUTHUSl CTpPAHbI
SBUJIMCH KOPEHHbIEC MPeoOpa30BaHusi SKOHOMUKHU, BCTABILIECH HA MyTh PHIHOYHBIX
pedopm. ‘D10 MOTpPeOOBATIO M3MEHEHHS WHBECTUIIMOHHOW TMOJUTHUKH, KOTOpas
ctana Oojiee UYYBCTBUTEIBHOM K TOTPEOHOCTAM SKOHOMHYECKOrO U
COIIMAJIbHOTO pa3BUTHA. bbpul  ocymiecTBAEH TMepexos OT OI0KETHOTO
WHBECTUPOBAHUSA  PEAJbHOTO CEKTOpa  J3KOHOMUKM K  YacTHOMY
WHBECTUPOBAHUIO, YTO COOTBETCTBYET MPHUHIMIIAM PA3BUTOTO PHIHKA, KOTNa
roCyJapCcTBO COCPEIOTAYMBAECT CBOM YCHJIMS HA Pa3BUTHU M TMOJJEPKAHUU
COIIMAIBHBIX OOIIECTBEHHBIX OCHOB OOIIECTBAa, OCTAaBJsIA YACTHOMY OH3HECY
MpEpPOraTuBy  MNPEANPUHUMATEIBLCKON  JedaTelbHOCTH.  D(PQdeKTuBHas U
ABOJIOLIMOHHAS CTpaTerusi phIHOYHBIX pedopM obecneunna co3AaHUE B
PecniyOnuke VY30ekucTtan OJaronmpusiTHOM WHBECTHIIMOHHOW cpeasl. Ha nHam
B3IJISI, OCHOBHBIMU MPEUMYILIECTBAMU JAaHHONW WMHBECTUIIMOHHOM CpPEIbl
ABJISIIOTCS:  MAKpOAKOHOMHYECKass W MOJUTHYECKass  CTaOWIbHOCT,
roCyJapCcTBEHHasi  rapaHTWsl  3alllUThl  OpaB  HHBECTOPOB,  pa3BUTas
uHdpacTpykrypa, Ooratas pecypcHas ©0a3a U ILIUPOKUE BO3MOXKHOCTH
MCIIOIb30BaHUs ATOW 0a3bl, yA0OOHOE PacHOJIOKEHUE M0 OTHOLIECHUIO K PHIHKAM
cOBITa U ONITHUMAJIbHBIE TPAHCIIOPTHBIE KOPUAOPHI, BHICOKOKBaTU(DUIIMPOBAHHAS,

HO OTHOCHTCIIBHO I[eIHéBaH pa6oqa;1 CHjIa, CUCTEMa HAJIOTOBBIX, TAMOXCHHBIX
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JbrOT W TPUBWICTHM MOPEIOCTABISIEMBIX HWHBECTOPAM, PpPAa3BUBAIONIASACS
(uHaHCOBas cUCTEMA. OTBEYAIOIAs MEXIYHAPOIHBIM CTaHIapTaM.

OTn MPEUMYIIECTBA o0ecrneunBaloT KOHKYPEHTOCTIOCOOHOCTh
HAIlMOHAJbHOW JKOHOMHMKM Ha MEXAYHapoJAHOM apeHe. Bmecte ¢ Tem B
DKOHOMHUKE HAIlle CTpaHbl CYHIECTBYET psifi MNpoOJieM, CBS3aHHBIX C
VHBECTUIIMOHHBIM KJIIMMATOM. YCTPAHEHNE KOTOPBIX MOBBICUT WHBECTULIMOHHYIO
AKTUBHOCTh MHOCTPAHHBIX HHBECTOPOB.

B nienom. B cTpaHe co34aHbl YCIOBHS IS PeAIU3alMi NHBECTUIIMOHHBIX
MMPOEKTOB MO  MOAEPHU3ALMH. TEXHUYECKOMY U  TEXHOJOTUYECKOMY
MIEPEBOOPYKECHUIO  TMPOW3BOJACTB.  JUISI  OCYWIECTBICHHUS  CTPYKTYPHBIX
nmpeoOpa3oBaHU HAa OCHOBE BHEIPCHHS WHHOBAIIMN C II€JbI0 IMOCTOSHHOTO
MOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH 5JKOHOMUKHM U POCTa 3KCHOPTHOIO

IIOTCHIIMAJIa.

4. B  TeppuTOpHaIbHOU CTPYKTYypE Ipouecca  NPUBJICYEHUS
MHOCTPAHHBIX MHBECTUIIMNA COXpaHAETCs HEPaBHOMEPHOCTh. B pacnpenenenuu
MHOCTPaHHBIX UHBECTULIUN MO pETHOHAM JIUUPYIOUIME MECTa 3aHUMAIOT TaKue
PEruoOHbl, KOTOpPhIE HMEIOT Pa3BUTYI0 HHPPACTPYKTYpY U  yI00HOE
MECTOPACIIOIOKEHHE, a TakKe PETrHOHbl, B KOTOPBIX OCYILECTBISETCS
(UHAaHCUPOBaHUE CTPATETMUYECKUX M NPUOPUTETHBIX NpoekToB (byxapckas
obnactb, Kamkanapeunckas obnacts, Pecnnyonuka Kapakanmakcran). B cBoro
ouepenp, obnactu, CIIEIUATIN3UPYIOLINECS Ha MIPOU3BO/ICTBE
CEIbCKOXO3IMCTBEHHOW MpOAyKIMK, Takue Kak ChIpaapbuHCcKas o00JacTh,
Jlxu3akckass obnmactb u Hamanranckas o0OnacTb HMMEIOT OYEHb MaJICHBKYIO
JOJII0 B TMPUBJICYCHHBIX HHOCTPAHHBIX WHBecTUIMU. Takum oOpazoM.
MPUBJICYEHNE WHOCTPAHHBIX WHBECTUIIMM B pa3lIMuHbIE PEruoHsl PecrnyOnuku
V30ekuctan wumeeT OONbIIOE 3HAYEHUE B O00ECNEYEHUU YCTOWYMBOIO
AKOHOMUYECKOTO  pa3BuTusi. (Cle0BaTelbHO. BBIABICHUE  HEJOCTATKOB.
MPENATCTBYIONIUX JaJdbHEUIIEMY YCUJICHUIO TMPUBJICUYCHUS HHOCTPAHHBIX

vHBecTUIIMid B PecnyOnuku VY30ekuCTaH, SBISIOTCS OJHOM U3 Haumboliee
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aKTyallbHBIX 3aj7la4y CerofHsAlHero AHs. Ha Ham B3MIsA, K 3TUM HEAOCTaTKaM
MOXHO OTHECTH CIEQyIOlMe: HEeJ0CTaTO4YHas Pa3BUTOCTh HWHBECTUIIMOHHOU
UHPpPACTPYKTYphl,  HEAOCTATOYHAs  PAa3BUTOCTb  OU3BHEC-HABBIKOB Yy
MpeANpUHUMATENICH, HECOOTBETCTBUE WHBECTUIIMOHHBIX TMPEIIOKEHUN U
TEXHHKO-I3KOHOMUYECKOT0 000OCHOBAHHUS MPOEKTOB TPeOOBAHUAM HHOCTPAHHBIX
MapTHEPOB, HEIOCTAaTOYHOCTh SKOHOMHYECKMX U (DUHAHCOBBIX PECYpPCOB
pPa3paOOTYMKOB HMHBECTUIIMOHHBIX TPOEKTOB, MACCHBHOE Yy4YacTHE MECTHBIX
XOKHUMHUATOB B TPEAOCTaBICHHE TMOAPOOHONW WHOOpPMAIMU O PETHOHE

HNHOCTPAHHBIM MHBCCTOPOM.

B HayuHoil paGoTe B IeNsX aKTUBU3ALMU MNPUBICYCHUS WHOCTPAHHBIX
WHBECTUIIMA B 2KOHOMHUKY Y30€KHCTaHa pa3pa0OTaHbl CIEAYIOIINE HAYUYHble

npedﬂoofcesz u npakmudecxKue pekomeHOauuu:

Bo nmepBbX, s TOro, 4YToObl pPa3BUBAaThb HMHBECTUIIMOHHYIO
UHPpACTPYKTYpYy HEO00X0IUMO OCYILECTBIISITh rOCyapCTBEHHOE
CTUMYJIMPOBAHUE JEATEIBHOCTH OAHKOB, MHBECTUIIMOHHBIX ()OHIOB, CTPAXOBBIX
Y JTU3UHTOBBIX KOMIAHUNA. DTO MPUBEIET K MOBBIIICHUIO KaUe€CTBa UX y4acTHS B
MUTpalMy KanuTana.

Bo BTOpBIX, HEIOCTATOYHO Pa3BUTHI OM3HEC-HABBIKYU MPEAIPUHUMATEICH.
Ha wam B3rmsa, st yCTpaHEHUsT ATOTO HEJOCTaTKa B PETMOHAX HYXKHO
OpraHU30BBIBATh W Pa3BUBATh KOHCAJITHUHIOBBIC, MAapKETHUHIOBBIC ILIEHTPHI U
YUPEXKAECHHUS IO OKA3AHUIO FOPUINUECKUX YCIYT.

B TpeTbux, MHBECTUIIMOHHBIE MPEIIOKEHUS U TEXHUKO-DKOHOMUYECKOE
000CHOBAaHHME TIPOCKTOB HE COOTBETCTBYIOT TpPEOOBaHUSM HMHOCTPAHHBIX
MapTHEPOB. Takoe HECOOTBETCTBUE MOXET CTaTh NPUYMHOW  OTKasa
MHOCTPAaHHOTO MHBECTOpPA OT y4yacTus B (PUHAHCHPOBAHUM WHBECTUIIMOHHOIO
npoekta Ha Ham B3risii, Takue OpraHu3alMud Kak KOMMeEpYecKhe OaHKH,
MECTHbIC  OTHEJEHUS  TOPrOBO-NIPOMBINUICHHOW  MajmaTtel U JpYyrue

roCyaapCTBCHHLBIC YUYPCKACHUA MOJDKHBI AKTHBHO OKAa3bIBATh IIPAKTHYCCKYIO
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MOMOIIb pa3pabOTYMKaM HWHBECTHUIIMOHHOTO TMpoekTa. [Ilpu 3ToM MecTHbIE
BJIACTU B JIMII€ XOKUMUSTOB JIOJKHBI CTaTh OJTHUM U3 00OBEKTOB KOHTPOJISI.

B 4eTBepThIX, HENOCTATOYHOCTH HSKOHOMUYECKHMX U (UHAHCOBBIX
pECypcoB  pa3pabOTUMKOB HMHBECTUIIMOHHBIX MPOEKTOB. {OUHAHCOBOE U
AKOHOMHUYECKOE MOJIOKEHUE npeanpuHuMaTtenen pa3pabOTYUKOB
MHBECTUIIMOHHBIX MPOEKTOB. KOTOpPbIe OyAYT BKJIIOUYEHBl B HMHBECTUIIMOHHbBIC
nporpaMMbl U B TPOrpaMMbl IO COIUATBHO-’KOHOMHUYECKOMY Pa3BUTHIO
PErMOHOB, JOMKHO OBITh TINATEIBHO M3Y4YEHbl MECTHBIMU XOKHMHSITAMU H
KOMMEPUYECKUMH OaHKaAMH.

B nsaThIX, MacCUBHOE Y4acTHE MECTHBIX XOKHMHSTOB B MPEJOCTaBICHUU
noApoOHOM MHPOpPMAIIUU O PETMOHE HHOCTPAaHHBIM UHBecTOpam. [[ns ycuneHus
MOTOKOB TMPUBJIEKAEMbIX HHOCTPAHHBIX WHBECTHUIIMN HYYKHO MPEIOCTABISATH
MOTEHIUAIbHBIM HHOCTPAHHBIM HHBECTOpaM HH(POPMAIIUI0O O BO3MOXKHOCTIX
WHBECTUPOBAHUS B HAIlly JKOHOMHUKY BO BCeX MOAPOOHOCTsAX. To €cTh.
uH(popMaIMs JOJIKHA COCTOATHCS U3 TAKUX JJIEMEHTOB, KaK MHBECTUIIMOHHbBIC
MPOEKTHI, OW3HEC NPEMIOKEHUS, DSKOHOMUYECKHI aHalu3. CBEICHUS O
pecypcHoii 0a3e u TPYJIOBBIX pecypcax, HH(popmalus o JTaHHOKW MeCTHOCTH. JIis
ATOTO Kaxkaash o0JlacTh JIOJKHA OTKPBITH BEO-MOPTa 00 HMHBECTUIIMOHHOM
noTeHmnuanse oomactu. Kpome Toro. Ha TEPPUTOPUH PECTTYOIMKH U 32 PYOCKOM
HY>KHO Ha PEryJsipHON OCHOBE OPraHU30BBIBATH KOH(MEPEHIIMU, CEMUHAPHI U

MpC3CHTAlU 110 MHBCCTUIIMOHHOMY IIOTCHIHUAIY M KINMAaTy o0OnacTen.

B mecThiXx, 4TOOBI pemIUTh MPOOJEMBI CBSI3aHHBIE C YCIOBUSIMU
MPUBJICYEHUEM HHOCTPAHHBIX CHEIUATUCTOB, PETUCTPALMHU TMPEINPUATUI C
WHOCTPAaHHBIMU HMHBECTUIIUMSMH W 3aKJIIOYEHUS WHBECTUIMOHHBIX JTOTOBOPOB
HY>KHO MPEINPUHATH CIEAYIOIINE MEPHI:

- Heo0xonumo ompeaenuts nepeueHb OTpacieil u/win creuaibHOCTEH,
KOMYy He TpeOyercsa odopMiieHHEe pa3pelIuTeabHbIX JO0KyMeHTOB. He
pacmpocTpaHsaTh  mnoctaHoBieHue Kabwnera  MunuctpoB  PecnyOmumku

V36ekucran Ne408 ot 19.10.1995 r. «O TpyaoBOil NeATENBHOCTH TpPaK/IaH
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PecniyOnuku Y30ekucTan 3a pyOeKoOM U MHOCTPAHHBIX FPaXKIaH B PECITyOIHKE)
Ha pEeruoHnl Y30€KHucTaHa, TJ€ YpPOBEHb MPHUBICUEHUS HHOCTPAHHBIX
MHBECTUIIMNA OYEHb HU30K MO CPABHEHUIO C IPYTUMH PETHOHAMU;

-  HeoOxonumo wucCmonb30BaTh pPETHMOHANIbHBIE OTAENbl MUHHCTEpCTBA
TpyJa U COLMAIBHOM 3aluThl HaceneHus: PecmyOnuku Y30eKUCTaH B KauecTBe
MyHKTOB TIpUEMa JOKYMEHTOB. BTOpbIM BapuaHTOM MOXKET TMOCIYKHUTh
nepenaya npasa npueMa 1okymeHToB lLlenTpam ExnHoro OkHa, KOTOpbIe OyAyT
MPUHUMATh JOKYMEHTHI B YCTAHOBJICHHOM 3aKOHOJIATENIbCTBE TMOPSIAKE H
nepeaBaTh JOKYMEHTBI 4Yepe3 3allUIIEHHYI0 FOCYIapCTBEHHYIO AJIEKTPOHHYIO
cucteMy B AreHTCTBO it mpuHstusi pemienus. [lpunnun Egumnoro OkHa B
HACTOSIIEE BpeMsl SIBJSICTCS MPUOPUTETHHIM HAIPaBICHUEM Pa3BUTHUSI CEKTOpPA
OKa3aHUsl TOCYJApCTBEHHBIX YyCIyr, KOTOpble B JajbHEWUIIEM MOTYT
TpaHC(OPMUPOBATHCS B UHTEPAKTUBHBIE YCIYrd. TpeThbUM BapUaHTOM MOXKET
OBITH IEPEXO/]] HA MTOJIHYI0 UHTEPAKTUBHOCTH MOJa4l JOKYMEHTOB Ha BeO-caiiTe
www.migration.uz 0e3 MepcoHaNbHOrO MOCEIIeHUs] ATEHTCTBA B I'. TalllKeHTE.
NuTepBbl0 MOXHO OyAeT MNpPOBOJUTH, HMCIOJIb3Ys pa3WYHbIE COBPEMEHHbIC
MH()OPMAIIMOHHO-KOMMYHUKAIMOHHBIE TEXHOJIOTUU, KOTOPBIE JIETKO JOCTYIHBI
Y UMEIOT JOCTATOUYHYIO CKOPOCTH JUIsl TPAHCIISIIMU BUACO (BUACO-KOH(DEPEHIINH,
tenekoHdepenuu, Skype 1 T.4.) U KOTOpPbIE TMO3BOJIAT 3HAYUTEIHHO COKPATUTH
nepBoHavanbHble pacxoasl [T1U;

- Kpome TOro, He CyiiecTByIOT €IMHOIO HOPMATHUBHO-IPABOBOTO aKTa,
YCTaHABJIUBAIOIIETO E€IUHBIM TMepeyeHb JOKYMEHTOB, HEOOXOIUMBIX JJIs
nonyuenust Pazpemenus u lloarBepxknenusi. HeoOxoammo yHUPUUUPOBATH
CYILIECTBYIOIIME HOPMATHUBHO-IIPaBOBbIE akThl PecnyOnuku VY30ekuctan ¢
OTMEHOW KOJUIM3UM MEXAY MACHUCTBYIOIIMMU HOPMAaMHd M MPAKTUKON. ITO
o0ecrneunT NMpecKa3yeMoCTh TPYAOBOUM MOJUTHUKU B OTHOIIIEHUM MHBECTOPOB B
V30eknucTane W MHBECTHUIIMOHHOTO 3aKOHOAATEIhCTBA B IE€JIOM, YacThIO
KOTOPOTO SIBJIIETCS TPYJOBOE 3aKOHOAATENHCTBO PecyOnuku Y30eKkucTan;

- Ilpennaraercst co3qaTh BO3MOKHOCTh BbIJJaUYM BU3 B MEKYHAPOIHBIX

asponoprax byxapel, Camapkanma, Xwusbl, HaBom u apyrux ropomos, rie
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a’poIOPT UMEET CTaTyC MEXIYHAPOAHOT0. DTO MOBIUSIET HA POCT KOJIMYECTBA
MHOCTPaHHBIX UHBECTOPOB U TYPUCTOB U3 HETPAJAUIIMOHHBIX CTPAH U MO3BOJIUT
TUBEPCUDHUITUPOBATH MPUTOK MHOCTPAHHBIX MHBECTHUIIMM M TOPTOBIU (DKCIIOPT-
HUMIIOPT)

- Ilpu »tom, nmns »sddextuBHoctn padotei MUJI, npennaraercs
o0ecrneunTh MOJIHYI0 WHTEPAKTHUBHOCTH IMOJayd JOKYMEHTOB uepe3 BeO-calT
www.evisa.mfa.uz oe3 MePCOHAIBHOTO MTOCEILCHUS MUJI 17RI0 |
JUTIIPEICTABUTENBCTBA 32 PYOEHKOM;

- Heob6xonumo TaKxke MPEeAOCTaBUTD XOKHUMUSITaAM MPaBo
X0JIaTaliCTBOBATh MO BOIPOCY MPUIJIANICHUS] MHOCTPAHHBIX HHBECTOPOB. o
HACTOSIIET0 MOMEHTAa XOKHMHMSITHI HE MMEIOT TaKUX MOJTHOMOYUNM U BOMIPOC
npuemMa  JAeieranuii  MHOCTPAHHBIX  HHBECTOPOB  XOKHMHATHI  JOJDKHBI
COTJIACOBBIBATH C LICHTPOM;

- mepenaya mpaB  MecTHbIM opraHam Biactu (Cosem Munucmpos
Pecnybonuku Kapaxannakcman, xokumuamel obaacmeti u 2. Tawkenma) Ha
3aKiroueHre MIHBECTUIIMOHHBIX JOTOBOPOB C MHOCTPAHHBIMU MHBECTOPAMH IO
npoekTaM B cdepe Maloro MpeanpUHUMATENbCTBA, pean3alusl KOTOPBIX
HampaBlieHa Ha T1epepabOTKy ChIpbSi W  MaTepUaloB, MPOU3BOJCTBO
MOTPEOUTENILCKUX TOBAapPOB M YCIYT, OOECIICUCHHE 3aHATOCTU HACENEHUS, U
cymMma KOTOpbIX cocTaBisieT MeHee 10 muH.nomn.CIIIA. MecTtHble opraHbl
BJIACTU MOTYT MCHOJIb30BATh CBOM MOJHOMOYHS MO MPEIOCTABICHUIO JBIOT U
npedepeHirii, B TOM YHUCJE JIbIOT MO MECTHBIM HajoraMm, npedepeHiuii mo
CBOEBPEMEHHOMY MPEIOCTABICHUIO 3€MEJbHBIX YYacTKOB, O(OPMIICHUIO
KaJacTpa Ha HEABM)XUMOCTh M JAPYTHUX Pa3peIIMTEIbHBIX JOKYMEHTOB, a TaKXe
CO3/IaHUI0  OJIArONMPHUATHBIX  YCJIOBHH  JUIi  HMHOCTPAHHBIX  HWHBECTOPOB
(mpeaBapuUTeNbHBIE YCIOBUS MPOKUBAHUS, COJCUCTBUE B MPOBEICHUU BCTpPEH,
M3YUYE€HHUE MECTHOCTH, MECTHOT'O PhIHKA U BO3MOXKHOCTEH U T.1.).

Mexnay Tem, CTUMYJIUPOBAHUE MPHUBICUCHUS WHOCTPAHHBIX MHBECTUIIMN U
MOBBIIIICHHE A(DPEKTUBHOCTH WX MCIOJIB30BAHUS TIO3BOJUT Y30EKHCTaHY

PELIUTh CICAYIONIUE 3a1a4u:
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- TOBBICUTh 3(P(EKTUBHOCTH SKCHOPTHOIO MOTEHIMANA, MPEOJO0JIETh €ro
CBIPHEBYIO HAINPABIECHHOCTD;

- TOBBICUTh HAYYHO-TEXHUYECKUH YPOBEHb MPOHU3BOJCTBA C IMOMOIIBIO
HOBOM TEXHUKH U TEXHOJOTHM, METO/IOB YIPABJICHUS U COBITA MPOIYKIINH;

- chopMupoBaTh 3aKOHYEHHBIE TEXHOJOTUYECKUE IMKIbI C BBITYCKOM
rOTOBOM MPOAYKIMY;

- YBEJIUYUTH HAJIOTOBBIE MOCTYIUICHUS B TOCYAAPCTBEHHbBIN OIO/IKET;

- COJCUCTBOBATh pA3BUTHUIO OTCTAIBIX PAWOHOB W CIEUUAIBHBIX 30H
peANPUHUMATENHCTBRA ;

- CO3/1aTh HOBBIE pabouKe MECTa B HAIIMOHAIbHOW SKOHOMUKE;

- HCHOJIb30BaTh COBPEMEHHBIM NPOU3BOACTBEHHBIM W YIPABICHUYECKUN

OIIBIT 4CPEC3 O6y‘-ICHI/Ie H IICPCIIOATOTOBKY Ka/IpOB.
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