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BBE/IEHUE
AKTYaJIbHOCTH HCCJIeIOBAHMS. Heob0xoauMocTh oOecrieueHus

yCTOMYMBOTO ¥ 3()PEKTUBHOTO pPa3BUTHUS  OTEUECTBEHHONM HSKOHOMHKH
MpEANoJiaraeT BBISIBJICHUE M HCIOJIb30BaHUE YCIOBUM 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 WHBECTULMOHHOIO KJIUMara. OITo
OOBSCHSIETCSI TE€M, YTO HMMEHHO YpPOBEHb HM3YYEHHOCTH HWHBECTUIMOHHOIO
OMbITA, CJOKUBIICHCS WHBECTUIMOHHON CHUTyallud M WX allpoOKCUMAaIUu
MO3BOJIAET pa3pabaThiBaTh HAy4YHO OOOCHOBAaHHBIE PEKOMEHIAIUMU IO
MOBBIIEHUIO 3(P(EKTUBHOCTH MPUBJICUCHUSI WHBECTUIMNA B HAIMOHAIBHYIO
APKOHOMHUKY, Ha TPAKTUKE peau3yIoIIUecs MyTeM CO3JaHusi OJIarompusiTHOTO
WHBECTUIIMOHHOTO KJIMMAaTa.

Hcnonp30oBaHue WHOCTPAHHBIX WMHBECTUIIMN SBISIETCS OOBEKTHUBHOMU
HEOOXOJUMOCTbIO, OOYCJIOBJICHHON CUCTEMOW ydacTHsi YKOHOMHUKH CTpPaHbl B
MEXKIyHApOJHOM pa3[eJIeHUd TpyJa W TEpPeIuBOM KamuTalla B OTpaciH,
CBOOOJHBIC ISl TMpennpuHuMaTenbcTBa. OMHOW U3 YEpPT COBPEMEHHOMU
r00anu3auy  SIBJSCTCS YCUJICHUE 3HAYEHUsT HWHOCTPAHHBIX WHBECTUIIUN.
3HaueHUE HMHOCTPAHHBIX HMHBECTULIMM JJIsi 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 TIOCICAHUX O JI€T EXEroJHble TEMIIbl pPOCTa WHBECTUIUNA B
VY30ekucTane MPEeBHIIAIOT 9 MPOIEHTOB, YTO SBISAETCS OJHHM W3 CaMbIX

BBICOKMX M CTAaOMJIBHBIX TIOKa3aTeliel B MEXIyHApOJHOM COOOIIECTBE,
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OCOOCHHO B YCIOBHUSAX NPOJOIKAOMErocss (HUHAHCOBO-YKOHOMUYECKOTO
kpu3uca. OOpanaet Ha ce0s BHUMaHHE, 4TO eciv 3a rmociaeaaue 10 net o0beMbl
WHBECTHUIIMHA B 9KOHOMHUKY CTpPaHbl YBEJIHMUMIUCH B 1IeJIOM B 3,2 pa3a, TO 00beM
MPSIMBIX HHOCTPAHHBIX WHBECTHITNI BBIPOC 3a 3TOT nepuoj 6onee uem B 20 pas.
Jlnst mpuBJICUYCHUS CTPATETHUYSCKHX HHOCTPAHHBIX HWHBECTOPOB MBI CO3JIAJIH
VHUKAJIBHYIO CHCTEMY TapaHTHH, KakK IS CaMUX HWHBECTOPOB, TaK M JUIS
MPEANPUATANA ¢ WHOCTPAHHBIMH WHBeCTUNHSIMH. [Ipexme Bcero, rocyaapcTBo
rapaHTUPYeT BCE IpaBa WHOCTPAHHBIX WHBECTOPOB, 3AIUTY WX BIIOKCHHIH,
HEMPUKOCHOBEHHOCTh CO3/IAaHHONW UMW COOCTBEHHOCTH HA TEPPUTOPHUH CTPAHBI,
BEJIETCS TOCNIeNoBaTebHass padoTa IO PACIIUPEHUI0 H  JTUOEpaTU3aIiu
IIPEOCTABISIEMBIX JIBFOT U IpeepeHIHiT ».

[Iupokoe MpUBJICUYCHHE WHOCTPAHHOTO KAlMTala, BMECTE C TeM, CO3JacT
B  HAIMOHAJIBHBIX OJKOHOMHKAaX TMEJIbId psAn  mpobieM, TpeOyrommx
TEOPETUYCCKOTO OCMBICIICHHS W NPHHATHS MPAKTHUYSCKUX PEIICHHM, KOTOPBIC
obecrieunBaiu OBl  COIVIAaCOBAaHME  TJIO0AIBHBIX M HAIMOHAJIBHBIX
PKOHOMHYECKUX HHTEpecoB. MMmeHHO mo3Tomy mipobiema (HOpMHUpPOBaHUS
OJIaroNMpPUSATHOTO MHBECTUIIMOHHOTO KIIMMAaTa CTPaHbl, €€ UCCIICT0BaHNE, OI[CHKA
U pa3pab0TKa COOTBETCTBYIOIIMX PEKOMEH AN 001aTaf0T BEICOKOW CTETICHBIO
aKTyaJbHOCTH U HAYYHON 3HAUNMOCTH.

IIpeamer wuccaea0BaHUs SBISIIOTCS SKOHOMHYECKHE OTHOIICHMS,
CBS3aHHBIC C CO3JaHUEM OJAronpUATHOTO WHBECTUIIMOHHOTO KIIMMAaTa s
MIPUBJICYCHUS HHOCTPAHHBIX HHBECTUIINN B HAITMOHAIBHYIO SKOHOMHUKY.

O0bekTOM  WCCJIEI0BAHUA  SBISIOTCS  MPOLECC  IMPHUBJICUCHHUS
WHOCTPAHHBIX HMHBECTHUIIMM B  HAIMOHAJBHYIO OSKOHOMHKY, a TakKKe
JESATENBPHOCTh OpPTraHOB TOCYNApCTBEHHOW BJIACTH B O0JACTH CO3JaHUSA
OJIarONPHUATHOTO HWHBECTUIIMOHHOTO KJIMMaTa B YCIOBHSAX MOJCPHHU3AINN

9KOHOMMKH CTPAHEI.

. WWw.press-service.uz - W3 moxmana Ipesunenta PecryOnukn V36ekucran M. A. KapuMoBa Ha 3acenaHun
Kabunera MUHHCTPOB ITOCBSIIIEHHOM HMTOTaM COLIMAIbHO-3KOHOMHUYECKOro pa3BuThsi crpansl B 2012 roxy u
BaXHEHIIIMM IPHOPUTETHBIM HaIpaBJIeHHsIM 3KOHOMHUYecKoi nporpamMmbl Ha 2013 rox. 18.01.2013 r.
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Hean wm 3agaum wucciaenoBaHums. [lenvio ucciedoganusi SBIASETCS
CHUCTEMATHU3alMsl TEOPETHUYECKUX B3MVISIAOB M MPAKTUYECKOU AEATEIBHOCTU IO
CO3JJaHUI0  OJIATONPUSTHOIO HMHBECTUIIMOHHOTO KJIMMaTa M  BBISIBICHUIO
TEHJACHUWN TPHUBJICYECHUS WHOCTPAHHBIX HHBECTULIHN B HALHOHAIBHYIO
SKOHOMUKY B YCJIOBHUSX MOJCPHU3AIUHA S3KOHOMUKH.

JIJst AOCTHKEHUS HTOM 1eJIH ONPEIETEHBI CIENYIONINE 3a0ayll.

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

® CHCTEMATHU3UPOBATh TEOPETUUECKUX B3TIISIAOB B OTHOIIEHUH COJICPKAHUS
MIOHATUI «MHBECTULIMOHHBIN KJINMAaT» u «MHBECTULIMOHHAA
MPUBJIEKATETBHOCTD»

® U3yYUTh BAXHOCTh CO3JaHUsA ONaronpusTHOTO WHBECTUIIMOHHOTO
KJINMATa B YCJIOBUAX Pa3BUTHUSI HAMOHAIBHOM SKOHOMUKU;

® [POAHAIM3UPOBATH  TOCYJNApCTBEHHYIO  MOJUTUKY B  o0OyacTtu
MIPUBJICYEHUS UHOCTPAHHBIX WHBECTULINN;

® [POAHATMU3UPOBATH (HAKTOPHI, BIUAIONIME HA CO3/aHUE OJAronpUsITHOTO
WHBECTUIIMOHHOTO KinmaTa B PecniyOnuku Y30ekucran;

® BBIABJICHHE JUHAMUKM W  TEHACHUMW  pPa3BUTUA  NOPUBJICUYCHHS
WHOCTPAHHBIX UHBECTULIMH B YCIOBHUIX MOJCPHU3ALNN 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 HMCCJHEIOBAHMSI 3aKJIIOYAETCS B TOM, 4YTO
pa3pa0OTaHHbIE HAy4YHbIE MPEITOKEHUS W MPAKTUYECKUE PEKOMEHIAIUU
UCCIIEIOBAHUSI TIO3BOJSAT MOBBICUTH 3I(P(DEKTUBHOCTh MPUBICUEHUS MPSIMBIX
WHOCTPaHHBIX WHBECTULHUM W CO3JaHUIO OJIATOMPUSATHOIO HHBECTUIIMOHHOIO

KJINMATa B HaIllEl CTpaHe.



Crenenb u3ydeHHOCTH MPoOaeMbl CylIeCTBEHHBIN BKJIaj B pa3paboOTKy
CO3AaHMs OJarompHsITHONO WHBECTULMOHHOTO KIMMaTa W COBPEMEHHBIX
ACIIEKTOB MPUBJICYEHUE HHOCTPAHHBIX WHBecTUIMKA BHecau Y. [llapm, T.H.
Tumuenko, A.IO. Awnapuanos, C.B. Banpaiiues, I1.B. Bopo6nés, E.B.
bexrtepena, JI.A. 3y6uenko, JI.JI. Uronuna, A.I'. Bacenko, T.B. Temnosa u
MHOTHE APYrue 2

AKTYyaJbHOCTh NPOOJIEM KacaloIIMUXCS IPUBICYEHUS HHOCTPAHHBIX
WHBECTULIUN, CO3/1aHMsI 01aronpHusTHOrO MHBECTHIIMOHHOTO KJIMMAaTa B CTPaHE,
HAay4YHbI€ M MPAKTUYECKHUE PEIICHUS MNpoOJeM MNPUBJICUCHUS HHOCTPAHHBIX
WHBECTULIMIM, BONPOCHl PAa3BUTHs WHBECTULHOHHBIX ITPOLIECCOB M3YYEHBI M
NOCBSILIEHBl TpyAbl Yy4€HbIX PecnyOmuku VY30ekucraH, Takux kak A.B.
Baxa6os, III.X. Xaxub6akues, H.I'. Mymunos, I'.X. Pa3zukosa, /[.I'. I'03u0ekos,
A.C. Kypaes, [H.I0. Xyxamkyno, b.C. Mamartos, X.J. Amonos, H.H.
Pacynos, H.C. Ky3uesa, C.B. Uenens, )K.A. ®@arraxoBa, A.B. Boxob6os, H.X.
Kymaes, Y.A. bypxanos, X.X. momoB, A.A. Padue, A.C Anb-Ilxabep.

Moxamman u I[p3.

2 [Mapn Y. HWuectumuun. Ilep. ¢ anrm. - M.: JIeno,2008 1..-260 c.; Tumuenko T.H. DxoHOMHIUYEeCKas OIEeHKa
nHBecTUIMi. YueOHoe mocodue. M.: M3marensctBo PUOP, 2005 1. 63 c.; ArnpuanoB A.FO., Banmaiines C.B.,
Bopo6wes I1.B. UuBectnumn: VYuebnuk. -M.: Ilpocmekt, 2007 r. 559 c.; Bextepesa E.B. VYmnpasnenue
naBectuiaMu. — M. I'poccMenua: POCBYX, 2005 r., 164 c.; 3youyenko JI.A. MHOCTpaHHbIE MHBECTHINH
Vuebnoe nocobue . M. Kauromen 2006 r. 234 c.; Uronuna JI.JI. / UuBecTrimu: yue6. mocobue /: Mo pet. 1.5.H,
npod. B.A. CrnenoBa. - M.: DxoHomucTs, 2006 1. - 478 c.; Bacenko A.I'. lHOCcTpaHHbIe HHBECTHINH. Y yeOHOE
noco6Gue M.: Kuopyc 2011 r. 342 c.; Teriosa T.B. MuBectummn YueGuuk. M.: KOPAWIT 2011 r. 720 c.

% BaxaGoB A.B., Xaxubakuer II1.X., Mymuno H.I'. Xopmwkuit mHBecTHImsIIap. YdeObHOoe mocodme. — T.:
Momus, 2010 r.. — 328 c.; Baxabos A.B., PaspikoBa I'.X., Xaxubakuer I11.X. NHOCTpaHHBIC WHBECTUIINN U
MOJIEpHU3AIMS HAIMOHATBHON SKoHOMHUKH T.. Momus 2011 1. 298 c.; T'osubexor M.I. WuBectummsummapHu
MosmsitamTapum Macanaigapu.-T.. Momus, 2003 1. — 331 c.; XKypaes A.C., Xyxamkynos /1.}O., Mamatos b.C.
WNeBectnims noimxanapu Taxmmwmm. YdeOHoe mocobme. — T.. Illapkx, 2003 r. — 256 c.; AmonoB X.D.
[IpuBnevyeHre HHOCTPAaHHBIX MHBECTHIINH B YCIOBHAX NpHBaTH3aINN: ABTOpedepaT quccepTaliy Ha CONCKaHUE
YYeHO! CTENeHN KaHauaaTa SKOHOMHYEeCKnX Hayk. — T..bankoBcko-®OunancoBoit Axanemuu, 2002r. — 20 c.;
Pacynos H.H. CrumynupoBaHie NpHBIeYCHNSI WHOCTPAHHBIX WHBECTHIMHA B SKOHOMHUKY Y30ekucrana. — T.:
®an, 2003 1. — 170 c.; Ky3uesa H.C. Xopmxuii HHBECTHILIISIIAp WIITHPOKUIAATH KOPXOHAIAP MOJIHS Ba KPEIUT
MEXaHM3MUHH TaKOMWUTAIITHPHUIN HyHanunuiapu. Mororpadus. — T.: “IQTISOD-MOLIYA”, 2006r. —296 c..;
Yenens C.B., ParraxoBa X.A. KiroueBble smemeHTH! 3((EKTHBHOW WHBECTHIMOHHON IONUTHKA B
Pa3BHUBAMOIINXCS CTpaHaX: BOBMOXKHBIC OpHEHTHPHI Ui Y30ekucraHa.-T.: [IOU, 2007r. 48 c; Baxobos A.B.,
Kymaes H.X., BypxanoB ¥Y.A. Xankapo monus MmyHocabatiapu. YuedHoe nmocodue.-Tamkent: Momus, 2003 r.-
332 c.; UmomoB X.X.. IHBECTMIIMOH MYXUTHH SIXIIWJIAIIl Ba YHU >KO3MOAIOPIMUTHHH OIIUPHITHA MOJNUSBHHA
acociapu. ABTopedepaT AucCcepTalMy Ha COMCKaHWe K.3.H., TamkeHnT-2011 1. 24 c.; Padue A.A. Xopwxkuii
MHBECTHUIMSUIAPHA JKaj0 STHIIHUHT MUHTaKaBuii xycycustiapu (Byxopo Bmiosta muconmaa). ABTopedepar
TUCCcepTali Ha CcouckaHue K.3.H.-TamkeHt-2011 1. 23 c.; Moxamman Axman Cynran Anb-Jxabep
TeopeTnueckre acreKThl NPHUBICYEHHUS TNPSIMBIX HWHOCTPAHHBIX HHBECTUIMHA B YCIOBHAX MOJCPHU3ALNA
9KOHOMHKH. ABTOpedepaT aAuccepTralMi Ha COMCKAHWE YUCHOW CTEIEHH KaHIWAaTa SKOHOMHYECKHX HAYK.
Tamxkenr 2011 ., 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 BOIMPOCH], KaK
MPUBJICYEHNE WHOCTPAHHBIX MHBECTULIMI B HAIMOHAJIBHYIO JKOHOMHUKY B
YCIOBUSIX TJIO0ANM3allMd U MHPOBOTO (MHAHCOBO-3KOHOMHUYECKOTO KpHU3HUCa
M3YYeHbl  HENOCTaTOYHO. B  93TOM  CBA3M  BO3HHMKAaeT OOBEKTUBHAS
HEOOXOJUMOCTh TEOPETUUYECKUX Pa3padOTOK, KOTOPhIE CBSI3bIBAIM Obl BOSIUHO
OpraHU3aIMOHHO-2KOHOMUYECKHUE u WHCTUTYLIUOHAJILHbIE aCIEeKThI
WHBECTUIMOHHOTO KJIMMaTa B YCIOBHSIX pOCTAa KOHKYPEHLUHUH B MHPOBBIX
phIHKAaX Kamurajga. ITO TMOCIY>KUJIO OCHOBaHMEM Ui BbhIOOpa TEMbl
JUCCEPTALMOHHON pPabOThl, OMNPENEINIO OCOOEHHOCTH METOJI0JI0TUYECKOTO
MoAX0Ja K hcclieyeMou mpooiieme.

Metoabl  wucciaenoBanusi. B mporecce  uccnenoBaHus  ObUIH
HCITOJIb30BAaHBI METOJIBI MAaKpOIKOHOMHUECKOT0, cucteMHoro u SWOT ananu3a,
CPaBHUTEIBHOTO M CTAaTUCTUYECKOTO aHajiu3a, TPYNNUPOBKHM U HAYYHOIO
00001IeHus U JIp.

Hayuynasi u npakTuyeckasi 3HAUMMOCTh Pe3yJibTATOB HCCJIeI0BAHUSA
COCTOMUT B TOM, YTO OCHOBHBIC TOJIOXKEHUS WCCIEIOBAHUS ONPEACISIIOT
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 MPOILIECCOB.
OcHoBHbIE MOJIOKEHUS JIMCCEePTALIMOHHOTO UCCTIEIOBAHUS MOTYT
CcrocoOCTBOBATh B YJYYIIIEHUE WHBECTUIIMOHHOIO KJIMMAaTa JUisl MPUBICYEHUS
WHOCTPaHHBIX UHBECTUIIHA.

Hay4ynasi HOBH3HA MCCJIeIOBAHNS COCTOUT B CJIeyIOIIEM:

e PackpblTO U OINpEEICHO COACpP)KAHUE TMOHATUS WHBECTUIMOHHOTO
KJIUMaTa KaKk 9KOHOMUYECKHUX YCIOBHM, XapaKTePHBIX JJISI TEKYILETO COCTOSHUS
KOHKPETHOM HAIIMOHAJIIBHOM SKOHOMHUYECKOM CHUCTEMBI, MPOABISIONIMXCA B

aOCOJIIOTHBIX ~KpallHUX, CpEeAHUX 3HaYCHUSIX dSPGEKTUBHOCTH BIIOKECHUS
7



JICHEXKHBIX U APYTUX CPEACTB, OMpPEACIsIieMON CIOXUBIIMMUCS OTHOIICHUSMHU
CyOBbEKTOB MHBECTUIIMOHHOMN JIEATEIHOCTH,

o [lpemmoxena cxema SWOT anmammza (akTOpoB BIUAIOMHUX HA
WHBECTUIIMOHHBIN KIIUMAT CTPaHbI;

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

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

B BBeaeHuum OOOCHOBBIBACTCS AKTYaJlbHOCTh TEMbI JUCCEPTAlUH,
paccMaTpUBAaEeTCsl CTENEHb W3YUYEHHOCTH MPOOJEMBI, OMPEACNSIIOTCS IHelb M
3aaun, OOBEKT W MPEIMET UCCICAOBAHUS, W3JIAraloTCs METOJI0JOThYEecKass U
TEOpPETUYECKAasi OCHOBBI pabOThl, HayyHas HOBHM3HA, TEOpPETUYECKasT U
MpaKTUYeCKasi 3HAYUMOCTb U CTPYKTYypa AUCCEPTALIUU.

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

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 Halle CTpaHbl, a TaKXE€ COBEPIICHCTBOBAHMUS HWHBECTUIIMOHHOM

ACATCIIbHOCTH.



I'maBa |. Teopernueckne ocHOBbI (GopMHUPOBaHMS OJIATONPHUSITHOIO
HHBECTHIIMOHHOT O KJINMAaTa st NpuBJIeYeHUS

HHOCTPAHHBbIX HHBeCTHHHﬁ.

1.1. HMHocTpaHHble HWHBECTHIMH KaK (aKTop pa3sBUTHS
HAIIMOHAJIbHO 3KOHOMHKH

B coBpeMeHHOM 3Tame pa3BUTHS MHPOBOW SKOHOMHKH Bce OOJIblIee
3HaYCHWE  NPHUOOpETaeT  OCYIICCTBICHWE  HMHOCTPAHHBIX  HMHBECTHUIIUH,
CTAHOBSIIMXCSA OJHAM M3  B@KHEHINMX  3JEMEHTOB  HMHBECTHIHOHHOU
JCSITEILHOCTH B SKOHOMHKE pasaudHbIX cTpaH. CyMMapHbld  00BeM
MHOCTPAHHBIX HMHBECTHIIMM B MHpE PACTET €XKEroAHO 3HAYMTEILHO Ooliee
BBICOKMMH TEMIIaMH, YeM 00BhEM COBOKYITHOT'O BaJOBOTO MPOJYKTA CTPAH MHUPA.

Ilo0  unocmpannvimMu  uneecmuyusiMu B~ COOTBETCTBUH  C
3aKOHOJATeIbCTBOM PecryOnukn Y30eKucTaH MPUHATO MOHMUMATh BCE BHJIBI
MaTepHaIbHBIX U HEMaTCPHAJIbHBIX OJIar W IpaB Ha HUX, B TOM YHCJIE IIpaBa Ha
UHTCIUICKTYaTbHYI0 COOCTBEHHOCTB, a TaKXe JII00OOW JT0OXOJ OT MHOCTPAHHBIX
WHBECTULIMM, BKIAIbIBACMble HHOCTPAHHBIMH HHBECTOPAMH B OOBEKTHI
OPEANPUHUMATEILCKOH M IPYTHX BHIOB JEATEIBHOCTH, HE 3alpeIlCHHBIX
3aKOHOJIATEIbCTBOM, MPEUMYIICCTBEHHO B IICNIAX IOJYYCHUS MPUOBLTH
(moxoma)”.

B Hay4HOW IHTepaType’ MHOCTPAHHBIC MHBECTHIMH ONPEACISIOTCS KaK
BJIOJKEHHE HHOCTPAHHOIO KamuTajga B OOBEKT MPEAIPHHUMATEIHCKOM
JCATCIBPHOCTH Ha TEPPUTOPUU KaKOM-ITHOO CTpaHbl B BHIE OOBEKTOB
IpaKIaHCKUX IPaB, MPUHAIICIKAITUX HHOCTPAHHOMY HHBECTOPY, B TOM YHCJIC
JICHET, IIEHHBIX OyMar, MHOI'0 MMYIIECTBA, UMYIIECTBEHHBIX IPaB, MMCIOIIUX
JICHS)KHYIO OLICHKY HCKIIOYUTEIbHBIX MPaB Ha Pe3yabTaThl MHTEIICKTYaIbHOM

JESATETbHOCTH, a TAKXKE YCIYT U UHPOPMAIUH.

* ¢1.3 3axona PecrryGmuxu V36exucran ot 30 anpers 1998r., Ne 609-1 «O6 MHOCTPAHHBIX HHBECTULIUSX
® T.B. Temnosa «MuBectuimm» YueGuuk. M.: «FOPAT» 2011 r. 36 cIp.



NHocTpaHHble MHBECTULIMH, SBJISISICH OJHUM W3 BaXKHEUIINX (haKTOpPOB,
BBITIOJTHSIIOT CIIEYIOIINE (byHKIJ;I/II/IGI
1. Perymupyromass ¢ynkuus. WHOCTpaHHBIE WHBECTUIMU  PETYIUPYIOT
MPOIIECCHI BOCIIPOU3BOJICTBA KAMUTAJA U MOJJEPKAHUSI TEMIIOB POCTa MyTEM

- COJNEUCTBUA NPUTOKY KaluTajla B TPYJOU3OBITOUHBIE PETUOHBI H
paiioHbl ¢ OOraTHIMU IPUPOHBIMU PECYPCAMU JIJIsl YCKOPEHUS UX OCBOCHUS;

- COJICUCTBUS PA3BUTHUIO MPOU3BOACTBEHHON HHPPACTPYKTYPHI.

2. PacmpenenutenpHas byHKIMS. [TocpencTom MHOCTPAHHOI'O
MHBECTUPOBAHUS OCYILECTBIISIETCS PaCHpeAeICHUs] CO3JJaHHOTIO 00IIECTBEHHOTO
MPOAYKTa B JCHEKHOU (hopMe MEX Ty OTIEIbHBIMU COOCTBEHHUKAMU, YPOBHSIMHU
u chepamu MaTepuaIbLHOIO MPOU3BOJICTBA, BUJIAMU €SI TEILHOCTH U JIP.:

- COACHCTBHE pACHIMPEHUIO U  JUBEpCU(PUKAIUU  IKCIOPTHOTO
MOTEHIIMANIa U PA3BUTHIO MUMIIOPTO3aMEHIAIONINX MPOU3BOACTB B OTACIBHBIX
OTpacifXx;

- TPOJIBIDKEHUE OTEUECTBEHHBIX TOBApPOB M TEXHOJIOTMII HAa BHEIIHUM
PBIHOK.

3. Crumymupytomas ¢yHkius. C MOMOIIBI0 WHOCTPAHHBIX WHBECTHUIIHMA
oOecrnieurBaeTCs  OOHOBJIEHUE CPEACTB MPOU3BOJICTBA, PA3BUTHUE HAYKU U
TEXHUKHU:

- OCBOCHHME HEBOCTPEOOBAHHOI'O0 HAYYHO-TEXHUYECKOTO MOTEHIMANA,

- CO3/JaHUE HOBBIX pabOYUX MECT.

4. NunukatvuBHass (QyHKIuUs Oa3WpyeTcs Ha CBS3M HMHBECTHLHMN C
MPOU3BOJIUTEILHBIMUA CHJIAMH, OTPAXKEHUSI UX COCTOSIHUS U Pa3BUTHSL.

K OCHOBHBIM IpUYMHAM ABUXKEHUS WHOCTPAHHBIX MHBECTUIIMH OTHOCATCS:
HEPAaBHOMEPHOCTh pactpejiefieHuss (UHAHCOBBIX PECYpPCOB MEXKY CTpaHaMU,
OTHOCHUTEJIbHOE MEPEHAKOIUICHUE KanuTana B OJIHMX CTPaHax M €ro HeXBaTka B

JAaHHBIA MOMEHT BPEMEHHU B IPYTHX;

® A.B.BaxaGos, IIL.X. Xaxubakues, H.T. MymrHOB «XOpmkuil WHBecTUIMsuIap» YueOHoe mocobwme. T.:
«Momus». 2010 1. 26 crp.

10



O0beKThI HHOCTPAHHBIX Cy0beKThbI HHOCTPAHHBLIX

HHE € C THI[HI HHE € CTHIHIH
-
Hemeusaimoe H AEHXHMOE
HMYLIECTEO (3MaHHE, COOPY:KEHHE, HuocTpamske rocyAapeTes,
e 060pYACBAHIA, H APYTHE a,nn-ﬂ/nmcmgmme HIH
MATEPHANEHEIE LEHHOCTH) TEPFRTOPRANEHIE OpTaHE
N J MHOCTPAHHBIX TOCYAAPCTE
- 5,
COOTEETCTBYIOLIME HMYLLECTECHHEIE
» npasa // MexgyHapoqHEIe OpraH3 A, \
J OCHOBAHHEIE B COOTBETCTEHM C
3 ~ COTMALIEHHANI W ApYTHMH
KITAAEI H OEHE XHEIE CRENCTEA
— AetEA PEA HOrOEOpaMH MeXAY TOcyhapcTeame [
g W ABAIOIMECA CYOREKTaMH
> $UHAHCOERIE HHCTPYMEHTEI Me SAYHAPONEOr0 AyOIBITHOro HFE'BE';/
- =
INpaeo TpeboBaHHA N0 JEHE HKHEIM / \
Hpumesiecsaie mata, mobble HHbIE
CPEACTBaM, BII0KEHHEIM JJIA
> - TOBAPMILECTES, OPraHIs Al WK
CO30aHHA IK0HDMHYECEIL IEHHOCTEH
ACCOUMALNM, OCHOBAHHBIE M
J AEHACTEYIOLME B COOTEETCTEHH C
Y AETAMH 23aK0HOOATENECTEA
[Mpaeo TpeboBae M0 YCIYTAM, MHOCTPAHHBIX TOCYAAPCTE
MMEFOLLHM 3KOHO NI € CKYI
LEHHOCTE N _/

H]TJE.BEI Ha PEIYIETATEI Pz ecrHe JHIT3, ABJIOOLHECHA
Iﬂ-ITEJIJIBIET’j?EUIBHDﬁ DEATENMEHOCTH rpa®gaHane HHOCTRAHHOT 0

d rocygapcTea

[Tpaeo Ha OCYLIECTBNEHHE

HOsARCTEEHHOR ITedTelbHOCTH

OpHPOOHEI PECYPCOR H Op.

S
i [Mpaeo Ha paseenyy M SKCIUTYATALTE

Pucynok 1.1.1. O0beKTbI 1 Cy0beKThI HHOCTPAHHBIX MHBeCTHIHIT'

" TloaroroBieHa aBTOPOM Ha OCHOBE H3YYCHHs HayuHoil jmreparypsl: JLA. 3ybuenko «MHOCTpaHHBIC
nHBecTUII» YueOHoe mocodue . M. «Kuuromem» 2006 r. 8 ctp; A.B.Baxa6os, III.X. Xaxubakues, H.I.
MymunoB «Xopwxkunii mHBecTHIMsIap» YuebHoe mocobue. T.. «Momus». 2010 r. 24 crp.; A.I. MBacenko
«HOCTpaHHBIC MHBECTUINI». YdeOHOe mocodue M.: «Kuopyc» 2011 r. 19 crp.
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® HaJlW4yue BPEMEHHO CBOOOJIHBIX ()MHAHCOBBIX CPEACTB B IKOHOMHUKAX CTPaH;
® HEpaBHO3HAYHBbIC MHBECTUIIMOHHBIE YCIOBUS B Pa3IMYHBIX CTPaHAX;
e crenuduKa AesITeIbHOCTH TPAHCHAIIMOHAIBHBIX KOMITAHUN U OAHKOB.

Knaccudukanys HMHOCTPAHHBIX WHBECTHUIMNA MPUBOJUTCS B HAYYHBIX
auTepaTypax mo-pasHomy. Ha Ham  B3rmsg,  Haumbosiee  mojpoOHas
Kiaccudukanus npuBefeHa B ucciegoBanHusax JLA. 3y6quKo8. Tak, mo sTou
KJIaccu(UKAIMM HWHOCTPAHHBIE WHBECTULHHU TPYHNIUPYIOTCA MO CIEAYIOIIUM
KPUTEPUSIM:

[lo OTHOIIEHUIO K OTAEIBHBIM CTpaHAM pa3IUYAIOTCA 3apyOCKHBIE U
WHOCTpPaHHbIE MHBECTULMH. 3apyOexHble HMHBECTUIIMM OTO  BIIOKEHUS
HallMOHAJIbHBIX JKOHOMHYECKUX CYOBEKTOB 3a pyOexoM, a HHOCTPAHHBIC
WHBECTUIIMU TPEACTABISAIOT COOOM BIIOXKEHUS WHOCTPAHHBIX HHBECTOPOB B
SKOHOMUKY TaHHOU CTpPAHBI.

Tak, MO MCTOYHMKAM NPOUCXOKACHUA U (PopMaM COOCTBEHHOCTH Ha
WHBECTUIMOHHBIE  PECypChl  MHOCTPAHHBIE  MHBECTHIIMM  MOTYT  OBIThH
rOCYJapCTBEHHbIMHM,  YaCTHBIMU M  CMEIIaHHBIMU.  ['ocylnapcTBeHHBIE
WHBECTUIIMU TMPEICTABIAIOT COOOW CpeAcTBa TOCYIAapCTBEHHBIX OO/KETOB,
HampaBliieMble 32 pyOeX 10  PEUICHUI0  MPaBUTEIBCTBEHHBIX  WIIU
MEKIPABUTENBCTBEHHBIX OPraHu3aluii. DTH CpelCTBA MOTYT MPEAOCTABISATHCS
B BHUJEC TOCYJapCTBEHHBIX 3alMOB, KPEIWUTOB, I'PaHTOB, MOMOIIU. YacTHbIe
(HerocyIapCTBEHHBIC) WHBECTUIIMM - 3TO CPEJACTBA YACTHBIX HWHBECTOPOB,
BJIOKEHHBIE B 00bEKThl MHBECTUPOBAHUS, PAa3MEILICHHbIE BHE TEPPUTOPUATBHBIX
npeaesnoB JaHHOU cTpanbl. [1oj cMemaHHBIMU MHOCTPAHHBIMU HMHBECTHUIUSIMU
MOHUMAIOT BJIOKEHUS, OCYIIECTBIISIEMbIE 32 PyO€K COBMECTHO rOCY/IapCTBOM H
YaCTHBIMU MHBECTOPAMH.

B 3aBucuMocTu OoT xapakTepa UCHOJIb30BaHUSI HHOCTPAHHBIE HHBECTUIIMU

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

8 JILA. 3y6ucnko «MHOCTpaHHbIe HHBECTHIHI» YueGHOe nocobue . M. «Kuurogem» 2006 r. 9
cTp
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WHBECTHUIIMM TPEJACTABIAIOT COOOH TpsSMble WM KOCBEHHBIC BIIOKCHHS B
pa3MuYHbIC BUBI OM3HECA, HANpaBJICHHBIC HA MOJYYCHHE TEX WM WHBIX MpaB
Ha M3BJICUCHUE MPUOBUIH B BHJE auBHIeHAa. CCyIHBIC WHBECTHIIMH CBS3aHBI C
MPEIOCTABIICHUEM CPEJCTB Ha 3a€MHON OCHOBE C IIEJIbIO TIOJYyYEHUS TPOIICHTA.
[To cmocoOy yuera BBIACHAIOT TEKYIIHME TOTOKA WHBECTUIUH U
HAKOIUICHHBIC ~ WHBECTHIIMM.  TEKylmHe  TMOTOKM  HMHBECTUIMH  3TO
KaITUTAJIOBJIOKEHHUS OCYIIECTRISIEMbIE B TEYCHUU OJHOTO roJia, a HAaKOTUICHHBIC
UHBECTUIIMM — OOIIMIA O0bEeM HWHOCTPAHHBIX HHBECTHIIMHA, HAKOIUICHHBIX K
JTAaHHOMY MOMEHTY BpeMeHH. HoBbIe TIOTOKH €XETOJHO MPUILTIOCOBBIBAIOTCS K
HAKOTUICHHBIM 00beMaM UHBecTHIHA. (Tabm. 1.1.1)
Ta6auma 1.1.1

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

Kpurepuu naBecTunuii Tunbl HHBEeCTHIHI

ITo oTHOIIEHM IO K OTACJbHBIM - THOCTPAHHBIC HHBCCTUIIUH,

cTpaHaMm - 3apyOCIKHBIC NHBECTUIINH.
ITo ucTounukam - YaCTHBIC HMHBECTHIINH,
npoucxo:xaeHus u gpopme - TOCY/IapCTBEHHbIE HHBECTUIINH;
COOCTBEHHOCTH - CMEIIIaHHbIE NHBECTHUITUH.
Ilo creneHn KOHTPOJISI HAJL - IPSIMbIE UTHBECTHUIINH,
NpeANPUATUIMHA U - mopTdebHbIC HBECTUIINH;
SROHOMIHECKUMU CYOBERTAMIT Rl 11010 15 (SR71:0: o8 20012028
LD E e e 01 el 1 0 -TIPEeITPUHIMATEIBCKAE HHBECTHUIINH;
- CCYJIHBIC NHBECTHIIHH.
IIo cmoco0y yuera - TEKYILINE€ UHBECTHULINH;

- HAKOIIJICHHBIC MHBCCTHUIIUH.

° JI.A. Bybuenko «VHOCTpaHHbIe HHBECTHIHI» YuebHOoe ocobue . M. «Kuuromen» 2006 1. 9 crp.
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Ocoboe 3HaueHHWE TIpU aHAIW3€ WMHOCTPAHHBIX MHBECTUIIMI HMEET
BBIJICJICHUE TIPSAMBIX, TOPT(ENbHBIX U MPOUYUX 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, JAOIIUX UM MPaBO KOHTPOJS U aKTUBHOTO Y4YacCTHUS
B YIPaBJIIEHUU NIPEANPUATHEM HA TEPPUTOPUU Apyroro rocyaapcrsa. MBO naer
CIEeAyIOIlee OMpeleieHue NPSIMbIM HWHBECTUIUMAM — O3TO HWHBECTHUIIUH,
OCYIIECTBJISIEMBIE N1 y4acTUsl B MPUOBUISIX NMPEANPUITHS, JEUCTBYIONIETO Ha
WHOCTPAaHHOM TEPPUTOPHUM, TMpPUYEM IEIbI0 HWHBECTOpA SBISAETCS IMPaBO
HETMOCPEACTBEHHOI'0 YUaCTHsI B YIPABICHUU MPEANPUATUEM.

Cornacuo knaccudukarnmu Konpepenuun OOH mo Toprosie u pa3BUTHIO
(United nations Conference on Trade and Development (UNCTAD)) k npsmbiM
WHOCTPaHHBIM WHBECTUIUSAM OTHOCSIT 3apyOeKHbIC BIIOXKEHUS,
MpEANoJiaralolifie JIOATOBPEMEHHBIE OTHONIICHUS MEXJIy MapTHEpaMu C
YCTOMYMBBIM BOBJICUCHHMEM B HHMX SKOHOMHUYECKMX AareHTOB OJHOW CTpaHbI
(MHOCTpaHHBI WHBECTOpP WJIM ''MaTepwHCKas ¢upma'’) ¢ UX KOHTPOJIEM 3a
XO3MCTBEHHOM OpPraHu3aluend, pPACIOI0XKECHHON B MPUHUMAIOLICH CTpaHE.
COOTBETCTBEHHO K HUM PEKOMEHIYETCS IPUUUCIATD!

* IpUOOpETEeHNE NUHOCTPAHHBIM MHBECTOPOM MAaKETa aKIUi MPEapUsiTHS,
B KOTOPO€ OH BKJIAJbIBaCT CBOW KamuTaid, B pasmepe He meHee dem 10-20%
CyMMapHO# CTOMMOCTH OOBSBJICHHOTO aKI[MOHEPHOTO KanuTania,

*  PpEUHBECTUPOBAHHUE MPUOBUIM  OT  JACSATEIBHOCTH  YKA3aHHOTO
NpEANpUsATUS B YAaCTH, COOTBETCTBYIOIIEH [10Ji€ MHBECTOpA B aAKIIMOHEPHOM
KaluTajde M OCTAIolIeWcsl B €ro paclopsiKEHUU TMOcCle pachpeaeieHus
JUBUJICH]IOB U peNaTpyualuy 4acTy NpuObLIy;

* BHYTpU(UPMEHHOE TMPEIOCTABICHUE KpeIuTa WM PaBHOLICHHAs
omepanusi MO YPEryJupOBAHUIO 3aJ0JKEHHOCTH B OTHOIICHUSX MEXIY

"MaTepuHCKON'" pUupMOi U ee 3apyOexKHbBIM (DHITHATIOM.
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K paspsmy mopTdenpbHbIX HHBECTUIIUNA OTHOCST BIOXEHUS WHOCTPAHHBIX
MHBECTOPOB, OCYIIECTBIISIEMBbIE C II€JIbI0 MOJY4YEHHUSI HE IpaBa KOHTPOJSA 3a
00BEKTOM BJIOXKEHHUSI, @ OTIPEETICHHOTO JOXO0/Ia.

B cootBerctBum ¢ monoxeausimu UNCTAD noprdenbHbple HHBECTHIINH, B
OTIMYHME OT TPSMBIX, TMPEICTABIAIOT COOOW BIIOKEHHUS B TOKYINKY aKIWW, HE
JAIOMMUX IIpaBO BKJIQJAUYMKAM BIHATh Ha ACATECABHOCTh MPEAUPHUATHS H
coctapisromux MeHee 10% oOmero oobema akiuoHepHOro KamuTama. K HuM
TaKKE OTHOCST BJIOKCHHUS 3apyOe)KHBIX HWHBECTOPOB B OOJIMTallMM, BEKCEJ,
JpyTHe JOJTOBBIE O00S3aTENbCTBA, TOCYAAPCTBEHHBIC ¥ MYHHUIUTIAIBHBIC
IeHHbIe OyMaru. B OOJIBITMHCTBE clTydaeB TaKWe WHBECTHUITUHU MTPOU3BOISATCS HA
PBIHKE CBOOOIHO 0OpAIIAOIINXCS IIEHHBIX 6yMar1°.

K nmpounmM WHBECTHIHSIM MOKHO OTHECTH CIICYFOIIIHE:

e TOpProBble KpeauThl (IIpeABapHTElIbHAs OIlaTa MMIIOPTA WA SKCIIOpPTa M

IIPEIOCTABICHUE KPSAUTOB /ISl OIIAThI MMIIOPTA U KCIIOPTA);

® pa3IMYHBIC KPEAUTHI, KPOME TOPTOBBIX, MOTYYEHHBIC OT UHBECTOPOB;

® KpEIUTHI, TIOJYYCHHBIE OT MEXTYHAPOIHBIX OpraHu3aIuii — BceMupHOro
0anka, MB®, MEPP, EBPP;

e 0AaHKOBCKHE BKJIQJIbl — BaIIOTHBIC CYeTa 3apyOC)KHBIX HHBECTOPOB,

HaIpuMep, B HAITMOHAIBHBIX OaHKaX;

® JIBYCTOPOHHHE MHBECTHUITUOHHBIC KPEIUTHI.

KomnuecTBeHHBIC TpaHUIBI MEXAY MPSAMBIMH W TOPTQEIBLHBIMU
MHBECTHUIIUSIMH JOBOJIBHO YCIOBHBIL. B MeXIyHapOJHOH CTaTUCTUKE IOJIS
HHOCTPAHHOTO yYacTHs B aKIIMOHEPHOM KaITMTalle, 00CCIICUYNBAOIIAs KOHTPOJIb
HaJ MPEAIPUATHEM, TpuHUMaeTcs paBHoi 25%. BMecte ¢ TeM Mo pa3IMYHBIM
cTpaHaM oHa cymectBeHHO Bapbupyercs (B CIIIA u Poccun - 10%, B ['epmanuu
u BeaukoOpuranum - 20%, B ABctpanuu, HoBoit 3enanauu n Kanane - 50%)11.

ITo onpenenennto OpraHu3anuu 3KOHOMUYECKOTO COTPYTHUYECTBA U PA3BUTHUS

1% Ha ocrose nammpix nurepuer moprara OOH -www.un.org/ru/development/surveys/investments
1
Tam xe.
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(O3CP)12 K TIPSIMBIM MHBECTHUITUSM OTHOCST BJIOXeHUsI Ha ypoBHEe 10% u BhImIe
OOBIYHBIX aKIUH, JAIOIMKUX KOHTPOJh HAJ, COOTBETCTBYIOIIMM KOJIMYECTBOM
rojIOCOB, WM TaK Ha3blBaeMbiM H((PEKTUBHBIM T0JIOCOM B YIpaBICHUU
MIPENPUITHEM. Onmnako Tak Kak IedH, MpecieayeMble MpsSMbBIMU U
NMopTHENbHBIMA WHBECTOPAMH, Pa3IUYalOTCs, TaKOe MEJICHUE IPECTaBIACTCS
BIOJIHE II€JeC000pa3HbhIM. BpieneHne MpoYuX MHBECTUIIMH CBS3aHO CO
crieliu( KON BIIOKCHUH.

[IproputeTHOE 3HAYEHHE CpEad PACCMOTPEHHBIX (OPM HMHOCTPAHHBIX
WHBECTUIIMA UMEIOT MpSIMble HHBECTUIIMHM, TOCKOJIbKY OHHU OKa3bIBAIOT
CYILIECTBEHHOE BO3/ICHCTBHE HAa HAIIMOHAJIbHBIC SKOHOMUKHU U MEXIyHApOHbIN
OM3HEC B IIEJIOM.

Kak u mroboe apyroe clo)XHOE€ 3KOHOMHYECKOE SBIICHUE, BIOKCHUS
MHOCTPaHHBIX KalUTaI0B OKa3bIBAIOT HA YKOHOMUKY MPUHUMAIONIUX CTPAaH Kak
MOJOXXUTEIbHBIC, TaK W OTPHUIATENIbHBIE BO3JACUCTBHUA. Tak, dYTO maroT
WHOCTpPAaHHBIC MHBECTHIIMM IpUHHMalomer crpane? Ilpexkne Bcero, mpwu
HEJIOCTaTKEe COOCTBEHHBIX PECYPCOB ISl Pa3BUTHS - TO CTAOUJIbHBIN MCTOYHUK
(buHAHCUPOBAHUS pacIIupeHUS u PEKOHCTPYKIINU MIPOM3BOCTBA.
OMHOBPEMEHHO ¢ MHBECTHIUSAMH (B MEPBYIO OUEPElb C IPSIMBIMHU) TTPOUCXOTUT
nepeaaya TEXHOJIOTHH, TOPrOBBIX MAapoOK, JIUIEH3UM, MateHToB. Kak mpaBuio,
pacCIIUPSIIOTCS  CBSI3U CTPaHbl C BHENIHUMH PBIHKAMH, CTHMYJIHPYETCS
KOHKYPEHTOCIIOCOOHOCTh AKOHOMHUKH. HO Hy)XHO wuMeTh B BHIYy, YTO B
OTACIBHBIX  CIydasX  MOXET IIlepelaBaTbCsl W yCTapeBIlas  WIH
HU3KOKAYeCTBEHHAs TEXHOJIOTHS, KOTOPYIO HEXeJaTelIbHO HCIOIb30BaTh B
MECTHBIX (upMax TmepeamIIuXx CTpaH BCICACTBUEC PHUCKOB 3arpsa3HCHUS
OKpYyXalollel cpeapl WIM 10 JpyruM npuuuHaM. [Ipuxon HWHOCTpaHHOTO
KanyTajla Ha BHYTPEHHUN PBIHOK MOXKET 00OCTPUTh KOHKYPEHIIUIO U TIPHUBECTH

K COKpallleHUI0 MpuObUIeH y HalMOHAJIbHBIX MpousBojuteneil. I[loatomy B

12
Ha ocHoBe JAHHBIX MHTCPHCT HOpTaJia OpFaHI/IBaHI/II/I OKOHOMHUYECCKOIO COTPYAHHUYCCTBA M pPA3BUTHA -
www. oecd.org.
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KaXXJIOM OTJEIBHOM Cy4ae HY>KHaA TIyOokas npopaboTKa JOTOBOPHBIX YCIOBUIMA
Y MOCIIEICTBUN 3TOU MEPHI.

JIns cTpaH-3KCIOPTEPOB KaIlUTAIa WHBECTHUIIMM O3HAYAIOT IOJYYEHHE
JocTyma K OoJiee JeHIeBbIM pBIHKAM TpyJda U CHIPbs, CJE€JA0BaTEIBHO,
COKpallleHUE W3JEP>KEeK IMPOU3BOJICTBA, MOBBLIIIEHUE KOHKYPEHTOCHIOCOOHOCTHU
MPOAYKIIMU HA MUPOBBIX PbIHKAX, YBEJIIMUCHUE TIPUOBLICH.

OcTraHoBHMCSI Ha TOM, Kakhe HamOoJiee BaXXHbIE 3aJlaud, CTOSIIUE Mepe.l
SKOHOMHUKON Hamed pecrnyOiauKd, MOXKHO pa3peliuTb MOpU  MOMOIIH
MIPUBJICYEHUS MHOCTPAHHBIX UHBECTHUIUN

1. Ilpusneuenue oonornumenvbHo20 UHBECMUYUOHHO20 Kanumad. PeIHOK
KamnuTaia B peciyOiIuKe TOJbKO HAaYMHAET Pa3BUBATHCS, MOATOMY OH HE MOXKET
oOecrnieunTh TpeOyeMbIX OOBEMOB KamuTala sl KPYMHBIX NpoekToB. Kpome
TOrO, 3aTPyAHEH JOCTYN K TBEPJION BalllOTe, HEOOXOAMMOUN IJisi 3aKylKH
TOBAPOB OTCYTCTBYIOIIMX HA MECTHOM pbIHKE. MHOCTpaHHBIE WHBECTHULIMU
MO3BOJIAIOT PEIIUTh Cpa3y 00€ ATU MPOOJIEMBI, T.K. OHU SIBISIOTCS UCTOYHUKOM
BHEIIHET0 KanuTana. VHocTpaHHBIH WHBeCTOp (T.€. BKJIATYHMK, OCYIIECTBIISCT
WHBECTHUIIMIO) HEOTPAHUYCH OTHOCHTEIBLHOMW, HEPA3BUTOCTHIO MECTHBIX PHIHKOB,
KanuTanga WIH CHOCOOHOCTHIO CTpaHbl T€HEPUPOBATH HHOCTPAHHBIA MOTOK
HAJIMYHOCTH MYTEM SKCIIOPTA TOBAPOB.

2. Jlocmyn x nepedosoii mexnuxke. MHOTHE TPEANPUITHS PECIyOIUKH
UCIIONB3YIOT YCTapeBIlIMEe OOOPYIOBAHUE U TEXHOJIOTHUH, YTO 3HAYUTEIHHO
CHIJKAET MPOU3BOAUTEIIBHOCTh TPyJla W MPUBOAIT K NPOU3BOACTBY TOBAPOB
0ojiee HHU3KOrO KayecTBa. OJTO BIUSET HAa HUX KOHKYPEHTOCIOCOOHOCTh U
YMEHBIIIAET BO3MOXXHOCTH 3apadbaTbiBaTh TBEPAYIO BaitoTy. HMHOcTpaHHbIe
WHBECTHUIMHU MO3BOJISIIOT PEUIUThH 3Ty NpoOJIeMy, T.K. MHBECTUIIMOHHBIE TOBAPHI
BOIUIOMIAIOT MEPEIOBYI0 TEXHUKY, a MPEANPUITHAS MOTYT UCIOJIb30BATH HOBBIE
TEXHOJIOTUU. AJbTEpHATHBA MOKYIKH IpPaB HAa HCHOJIb30BAHUE TEXHOJIOTHUH
TpeOyeT 3aTpaT JOPOTOCTOAIICH HHOCTPAHHOM BaltOThl. IHHOBAIIMOHHBIE

3. Hocmyn «x nepedosvim memodam ynpaeienus. VIHOCTpaHHBIE

MHBECTOPHI HECYT C COOOI mepeoBbie apOOUPOBAHHBIE METO/bI YIIPABICHUS U
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MPEIOCTABISIOT BO3MOXXHOCTh UX U3YUYEHUS U UCIIOJIB30BaHMI0. Takas nepenada
ombITa OCOOCHHO BakHAa B ycioBusx co3aanusi CII, mpuBatu3auuu MECTHBIX
MPEANPUITAA HWHOCTPAHHBIMH HMHBECTOpaMU. BBIMUTpHIBalOT 00€ CTOPOHBI —
WHOCTpaHHas (upMa — MHBECTOP HCIOJHSIET MECTHBIC 3HAHHMS W KOHTAKThI, a
MECTHbIC TPEANPUSITUS BOCIOJB3YIOTCA MPEIIOKEHHBIMH METOJIAMH, YTOOBI
MOBBICUTH MTPOU3BOAUTEIIBHOCTD TPYJa U YIYUYIIUTh KAYECTBO NPOTYKIUH.

4. Vayywenue oocmyna Kk Mupogomy puiKy. VIHOCTpaHHBIE MHBECTOPHI
MOMOTYT OCYILIECTBUTh JOCTYHN K PacHpeiesiCcHHbIM KaHallaM W OOpPECTH OIBIT
MPOJIa)KM TOBAPOB HAa MHUPOBOM PBIHKE, YTO MO3BOJIUT PA3BUTH SKCIIOPTHHIE
BO3MOXKHOCTH pECIyOJIUMKM U CO3[a€T HAJIeKHBIH HCTOYHUK TOJYYEHUS
WHOCTPAHHOM BaJIOTHI.

5. Vcexopenue npusamuzayuu. OnHO U3 HEOOXOAUMBIX YCIOBHM Nepexo/ia
K PBIHKY, YCHEUIHOTO NPOBEJACHUS MNpUBAaTU3AlMU OOBEIMHEHUS KalHUTAJIOB.
bnaromaps cnmocoOHOCTH aHaIU3WPOBATh IKOHOMHYECKHE BO3MOXXHOCTH
MPEINPUITUS WHOCTPAHHBIE WHBECTOPBI OKAXyT MOMOIIb, KOTOpas YCKOPHUT
JOCTYNl K BHEIIHUM HMCTOYHHMKAM (OHAOB M OYIET CIYKUTh OCHOBOW st
0o0pa3oBaHUs KallUTajla, €CIM aKTUBBI IEPBOHAYAIBLHO MPOJAIOTCA U €CIIH
TpeOyIOTCS WHBECTUIIMU JII PEOPTaHU3allUM IPOU3BOACTBA, M3MEHEHHE €T0
CTPYKTYpbl. YUacTU€ MHOCTPAaHHBIX HWHBECTOPOB  MOXET  YBEJIUYUTH
3 peKTUBHOCTH, TIpollecca MyTeM pealn3alrd  BO3MOXXHOCTEH  HOBBIX

MPUBATU3UPOBAHHBIX MPEATPUATHH.

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

Ha YCIICITHOC OCYHICCTBJICHUE KaK TCKYIIHUX, TaK W ICPCICKTHBHBIX

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

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

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

OBITH CAcJIaHbl B OKOHOMHKY CO CTOPOHBI OTCYCCTBCHHBIX M HHOCTPAHHBIX
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WHBECTOPOB. VHBECTUIIMOHHBIA KJIMMAT Ha MPAMYI BIHSIET Ha HIPUTOK B
SKOHOMHUKY HWHOCTPAaHHOIO KaluTana, Ha pa3BUTHUE JEJIOBBIX KOHTAKTOB,
yCHENIHOe OcyllecTBiIeHne OuzHeca. [loaToMy uaeTr cuiabHas KOHKYpPEHIMS B
MPUBJICYCHUH WHBECTUIIMM CpEeAM CTpaH MHUpA, Kaxkaas CTpaHa cTapaercs
co3/1aTh OoJiee OJIaronmpUATHBIN HHBECTUITMOHHBIA KJIUMAT JJIs1 HHBECTOPOB.

[TonaTne «/HBECTUIIMOHHBIA KJIMMaT» B HAYYHBIX HCIEIOBAHUAX DPAla
ABTOPOB COBPEMEHHOM JKOHOMMYECKOM JUTEPATYpbl TPAKTHUKYIOTCA MO
pasHOMY:

AlT. ['pa3HoBa B CBOMX  HCHEIOBAHUSAX  YTBEPXKAACT  UTO,
NHBECTUITMOHHBIM KIMMAT—3TO COBOKYITHOCTh CIIOXKHBIIMXCS B KaKOH-IHOO
CTpaHe MOJUTUUYECKUX, COUATBHO-KYJIbTYPHBIX, ((MHAHCOBO-2KOHOMUYECKUX U
MPAaBOBBIX  YCJIOBUW, ONPEACHSAIONIMX KA4eCTBO  NPEANPUHUMATEIbCKOU
uHPpacTpyKTyphl, 3PHEKTUBHOCTh HHBECTUPOBAHUS U CTEMEHb BO3MOXKHBIX
PUCKOB IIPU BIOXKECHUU KamuTana’.

MN.b. MakcuMOB IOHMMAET MOJ  HWHBECTUIUOHHBIM  KJINMAaTOM
COBOKYIMTHOCTh  IMOJIUTHYECKUX, COIUAIIBHO-P)KOHOMHUYECKHUX, COILMAJIbHBIX,
KyJbTYPHBIX, OpPraHU3allMOHHO-MIPABOBBIX U Treorpaduueckux (HakTopos,
MNPUCYIIUX TOWM WJIM HMHOW CTpaHE, MPUBJICKAIOMMNX WIH OTTAIKUBAIOIIUX
WHBECTOPOB BKJIAJbIBATH CBOM CPEACTBA B Ty WIH HHYK XO3SAMCTBEHHYIO
crcTeMy (9KOHOMHKY CTPAHbI, PETHOHA, IIPEIIPHATAS) .

N.A.by3oBa, I'.A. MaxoBukoBa, B.B.TepexoBa cuurtaror, 4to mOx
WHBECTUIIMOHHBIM  KJIMMAaTOM B  PBIHOYHOM  SKOHOMHUKE  IMOHUMAETCS
COBOKYITHOCTb MOJIUTHUCCKUX, SKOHOMUYECKHX, (hMHAHCOBBIX,
COITMOKYJIbTYPHBIX, OPTaHU3AIlMOHHO-TIPABOBBIX U Teorpaduueckux (pakTopos,
OPUCYIIUX B JAHHBIM MOMEHT rocyaapcTBy (pPernoHy) M MPUBICKAIOIIMX JIHOO

15
OTTAJIKUBAIOIIIKUX ITOTCHIIMAJIBHBIX

13 OUHAHCOBO-KPEANTHBIN SHITMKIONEUIecKuil cioBapb / Ko, aBropos; mox o6mr. pex. A.I. T'ps3sHOBOM. —
M.: ®unance! u cratucruka, 2002.

Y PHBeCTHIMOHHBIA KIMMAT, METOIMKA OLCHKH: yaebnoe mocobue / M.B. Makcumos. — Upkyrck: U3a-Bo
BI'YDII, 2002.

15 Kommepueckas orenka muBectuimii / M.A. Bysosa, I''A. MaxosukoBa, B.B. Tepexora; mon pex. B.E.
EcumoBa. — CII6.: TTurep, 2004.
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N.10.Tkauenko, H.M.ManbIX onpenenstoT NHBECTUIMOHHBIA KIUMAT KaK
KOMILIEKC (haKTOPOB, XapaKTEPHBIX ISl JAaHHOW CTpaHbl M OMPEACIISIONMNX
BO3MOXKHOCTH M CTUMYJIbl XO3SUCTBYIOIIUX CYOBEKTOB K AaKTUBU3AIUU H
paCUIMPEHUI0 MACIITA00B JIEITEILHOCTH TyTEM OCYIIECTBIEHUS MTPOTYKTHBHBIX
WHBECTUIIMN, CO3JAaHUI0 PabOYMX MECT, aKTUBHOMY YYacTHIO B TJI00AJIbHOM
KOHKypeHI_[I/II/I16

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

JI.J.LUronuHa TOJI WHBECTUIIMOHHBIM KJIUMaTOM IMOHUMAET
0000MIAIOIIYI0 XapaKTEePUCTUKY COBOKYITHOCTH COIIMAJIBHBIX, S9KOHOMUYECKHUX,
OpPraHW3allMOHHBIX,  MPABOBBIX,  IOJATHYECKUX W  HMHBIX  YCJIOBHH,
OTNPEACIAIONINX MPUBIECKATEIBHOCTh M IIEJIECO00PA3HOCTh MHBECTUPOBAHUS B
YKOHOMHUKY CTpaHbl (perroHa)™.

ITo MHEHMIO, U3 OTE€YECTBEHHBIX YUE€HBIX Hamien crpanbl, T. CamnaeBa
VHBECTUIIMOHHBIN KJIMMAT OMNPEICISIETCS TE€M, HACKOJBKO B TOW WIM HHOHU
CTpaHe OJaronpHsATHBI YCIOBUS JJIS BIOKEHHUS KallUTalla, BKIIFOYAs HICOJOTHIO
Y TIOJIMTUKY, SKOHOMUKY U Kym,Typy.19

ITo muenuto skcrepToB BcemupHoro 0aHka, WHBECTUIIMOHHBIN KIWMAT
«TIPEACTaBIISIET COOOM COBOKYIMHOCTb XapaKTEPHBIX MJI KaXI0H MECTHOCTH
(haKTOpOB, OMPEACIAIONINX BO3MOXKXHOCTH KOMITAHUKA U (POPMUPYIOMHNX Y HUX
CTUMYJIBI K OCYIIECTBJICHUIO MPOJYKTUBHBIX MHBECTHIINM, CO3JaHUIO PabOUMX

o 20
MCCT U PaCHIMPCHUIO CBOCH ACATCIbHOCTH .

16 Wusectunun: yuebHoe mocobue i cryi. Boicin. yueb. 3aBemenuii / M.1O. Tkauenko, HU. Manpix. — M.:
Wz nmatensckmii ieHTp «Akagemus», 2009.

" Maxkcumosa B.®. Peanbubie nuBectuiy / MockoBckast (PMHAHCOBO-ITPOMBIIIIIEHHAst akaaeMust. — M. — 2005.
18 Nusectuinn: yaebnoe mocobue / JI.JI. Wronwna; mom pea. a-pa 9KoH. Hayk, mpod. B.A. Cremosa. — M.:
DxoHoMucTsb, 2005.

1% Camaes T. Ycnosus TIPUBJIEUECHHS TIPAMBIX HWHOCTPAHHBIX HMHBECTHIMH B Pecmybmuke Ys6ekncran //
VY30eKknucToHIa MKTHCOAWN MYHOCA0ATIapHU JPKUAHIAIITHPHIN IMAPOUTHIa OapKapop HWKTHCOAWN YCHITHA
TapMmuiant. Tes.goxi.- T., 2004.

2 |mproving Investment Climates. An Evaluation of World Bank Group Assistance. -2006.
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[loguepkuBasi eMKOCTb 3TUX OMPEACIICHHI, XOTEI0Ch Obl OTMETUTh, YTO
VHBECTUIIMOHHBIA KJIMMAT HE TOJBKO CBOJHWTBCA K HHBECTHUIMOHHOU
MIPUBJIEKATENBHOCTH, HO U JIOJDKEH YUYUTHIBATh HHBECTULIMOHHBIE PUCKH.

O6oOmiast  pa3nuyHble  TPAKTOBKM  HaM  MPEJCTaBISETCS,  4TO
VHBECTUIIMOHHBIA KJIUMAT 3TO COBOKYITHOCTh 3KOHOMHYECKHUX, HOJIUTUYECKUX,
IOpUJIMYECKUX U COIMATBHBIX (DAKTOPOB, KOTOPBIE MPEIONPEACISIIOT CTEIEHb
pUCKa MHOCTPAHHBIX KAMUTAJOBIOKEHHH U BO3MOXKHOCTH MX 3()PEKTUBHOIO
WCNOJIb30BaHME B  cTpaHe. Ilpy TakoM  moAXoae  XapakTEpUCTHKA
VHBECTUIIMOHHOIO KJIMMAaTa COCTOUT W3 JBYX COCTABIISIONIMX. OLUECHKH TEX
(akTOpOB, KOTOPHIE MPUTATUBAIOT UHBECTULIMM B SKOHOMUKY JJAHHOM CTpaHbl, U
OLIEHKU PUCKOB WHBECTUPOBAHUS.

WNHBecTULIMOHHAS] TPUBJIEKATEIIBHOCTh B OOIIEIKOHOMHUYECKOM CMBICIE —
pe3yabTaT  KOMILIEKCHOM  OIEHKM  COBOKYMHOCTH  OJIarONpUSTHBIX U
HeOIaronpuaATHbIX (PaKTOPOB BHYTPEHHEN U BHEITHEN Cpebl CTPAHbI C MO3UIUU
WHBECTOpA, OMPEACISIIONUNA ero pelieHue 00 MHBECTUPOBAHUM B ATy CTpPaHY.
NHBeCcTUIIMOHHAS TPUBJIEKATENBHOCTD SIBIISIETCS PE3YyJIbTAaTOM MPOECUUPOBAHUSA
XapaKTEPUCTUK HMHBECTUIIMOHHOTO KiuMaTa Ha oO0mue (0OBCKTUBHBIC) U
WHIMBHUIyaIbHbIC (CYOBEKTHBHBIC) UHTEPECHI MHBECTOPOB, KOTOPHIC B CyMME
ONPEAEISAIOT UX COBOKYIHYIO HMHBECTULIMOHHYIO aKTUBHOCTh. MIHBECTMLIMOHHAA
AKTUBHOCTB SIBJISICTCSI PE3YJIbTHPYIOIIUM MOKA3aTEJIEM, MO3BOJISIIOIINM CYIUTh
00 UWHBECTUIIMOHHOM KJIMMAaT€ W WHBECTUIIMOHHON MPUBICKATEIbHOCTH B
CTpaHe.

Takum 00pa3oM, MHBECTUIIMOHHBIM KIUMAT SIBISIETCA Oo0jiee IIMPOKUM
MOHATUEM, YEM HWHBECTHUIIMOHHAS MPUBJIEKATEIBHOCTh, KOTOpPAs SIBJISIETCS €ro
YaCTHOU OLICHKOM Cco CTOPOHBI VHBECTODA. NuBecTuimonHas
MPUBJIEKATENIBHOCTh — 3TO PE3YNbTaT CYOBEKTHUBHON OIEHKU OOBEKTHUBHBIX
XapaKTEPUCTUK MHBECTUIMOHHOTO KJIUMAaTa CTPaHbI.

NHBECTUIIMOHHOW KJIMMAaT B TOWM WA HWHOW CTPAaHE OIpPEaesaeTCs
OaJlaHCOM HHBECTUIIMOHHOTO TIOTEHI[MAda M HWHBECTUIMOHHOTO pHCKA.

[ToHaTHO, TOYEMY [JIsi NPUHATHS PELNIEHUH HEIOCTaTOYHO paccMaTpyBaTh
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TOJIBKO MOTEHIHANI WIH TOJIbKO pUCKH. CTpaHa MOXET ObITh MEPBOKIACCHOU C
TOYKU 3pEHUs TOTEHIMaja, Hampumep, TaM €CTh CBhIPHEBBIE PECYPChl WIH
Ooraroe Hacel€HUE, HO €CIU TMOJMTHYEeCKas OOCTaHOBKAa HECTaOWJbHA WIIU
HAaCTOJBKO 3arps3HEHa OKpY’)Kawolas cpela, YTO €nie OJJHOr0 3aBOJMKA
HAceJIEHUE MPOCTO HE BBIIEPKUT, TO HA UHBECTUIMU Majo KTo pemuTtcs. U
Ha00OpOT, CTpaHa MOXKET OBITh CIIOKOMHOM, HO JenaTh TaM UHBECTOPY MPOCTO
HEYEro, €Clii HEeT MOTEHIINAaIa [ UHBECTUPOBAHUS.
NHBECTUIIMOHHBIA TOTEHIMAN CKJIAJbIBACTCSI KaK CyMMa OOBEKTUBHBIX
MPEANOCHUIOK JIJIi WHBECTUIIMM, 3aBUCAIAS KaK OT HAJIMYMS U Pa3zHOOOpa3us
chep 1 00bEKTOB MHBECTUPOBAHUS, TaK U OT UX SKOHOMHUYECKOTO ''3JJOPOBBS .
NHBECTUIIMOHHBIA TIOTEHIMA CTpaHbl B CBOEM OCHOBE XapaKTepHUCTHKA
KOJIMYECTBEHHAS, YUUTHIBAIOIAss OCHOBHbIE MAKPOIKOHOMUYECKHE MOKA3aTEeIH,
HACBIICHHOCTh ~ TEPPUTOPUH  (AKTOpaMH  IPOM3BOJCTBA  (NIPUPOJTHBIMHU
pecypcamu, pabodeii cuioi, OCHOBHBIMU (OHJIAMHU, HHPPACTPYKTYpOH U T. 11.),
MOTPEOUTENIbCKUM CIPOC HACEJIEHUS U Jp., B BHUAE CYMMbl OOBEKTHBHBIX
MPEANOCHUIOK ISl MHBECTUIIMHI M 3aBUCSIIYIO KaK OT HaJW4us U pa3HooOpa3us
chep 00bEKTOB UHBECTUPOBAHUSI, TaK U OT IKOHOMUYECKOTO PA3BUTHSI PETHOHA.
NHBECTULIMOHHBIA TMOTEHIMANI CTPaHbl CKJIAJABIBACTCS U3 CICAYIONIUX
OCHOBHBIX YaCTHBIX MTOTECHIIUAJIOB!
- PECYpCHO-CHIpHEBOM TMOTEHIMAN TMOKa3bIBAET YPOBHS OO0ECIEUEHHOCTU
MPOU3BOJICTBEHHBIMU U CHIPHEBBIMU PECYPCaMU;
- TPYJIOBOM TOTEHIMAJ OLIEHUBAETCS OOECIMEUYEHHOCTHIO CTPaHbl TPYJIOBBIMU
pecypcaMu M UX YpPOBEHb KBaTU(UKAIUH;
- WHHOBAIMOHHBIM TOTEHIMAJ TIOKAa3bIBA€T YPOBEHb PA3BUTHS HAYKH W
BHeApeHus noctmxennit HTII B ctpane;
- MHCTUTYIIUOHAJIHHBIN TTOTEHIIA OLICHUBACTCS CTEICHBIO PA3BUTHS BEIYIIUX
WHCTUTYTOB PHIHOYHON SKOHOMUKH;
- “THQPACTPYKTYPHBIN MOTEHIIMAI OIICHUBAETCS TC€OrpaPuUECKUM MOJIOKESHUEM

CTpaHbl U €r0 UH(PPACTPYKTYPHOI 00ECTIEUeHHOCTHIO;
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- ()MHAHCOBBIM MOTEHIIMAN BKIIIOYAET 00BHEM HAJIOroBOM 0a3bl U MPUOBLILHOCTD
NPEANPUATUNA CTPAHBI;

- NOTPEOUTENbCKUI MOTEHIMA SBJISETCS COBOKYIIHOM NOKyHaTelIbHOU
CIIOCOOHOCTBIO HACEICHHS CTPAHBI).

NHBECTUIIMOHHBIN PUCK XapaKTEPU3YET BEPOATHOCTh MOTEPU UHBECTULIUM
u jpoxoma ot HuX. OH TOKa3bpIBaeT, modeMy He clieayer (Wid clieayer)
MHBECTUPOBATh B JaHHOE MPEANPUsTHE, OTPACTb, PETUOH WM CTpaHy. Puck kak
Obl CyMMHUpPYET IpaBWJia 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
3aBUCHT OT IIOJUTUYECKOM, COIMAJILHOM, SKOHOMHYECKOM, DKOJOTMYECKOH,
KPUMHUHAIBHON CUTYaIUH.

OCHOBHBIMH PUCKaMU TPHU OCYIIECTBICHUH HHOCTPAHHBIX WHBECTHUIIUN
SIBJISIIOTCSL CTPAHOBBIC U (hMHAHCOBBIE pUCKH (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, MOJUTHUYECKUX U BOCHHBIX COOBITHI B 3TOM CTpaHe WU
HEONIaronpusaTHOTO HW3MEHEHHs Ha (UHAHCOBBIX pbIHKaX. CTpaHOBBIE PHUCKU
MOXHO pa3/IeNIuTh Ha SKOHOMUYECKHUE U noiauTuyeckue. [lon skoHOMHUUEeCKUMHU
CTPAaHOBBIMU PHUCKAMH IMOHMMAETCS BO3MOXKHOCTh YAaCTHUYHOW WM TOJHOU
HEIJIATEKECIOCOOHOCTU CTPaHbl MEpe] HEPEe3UJECHTAMH, TO €CTh MPEBBIIICHHUE
BHEIIIHUX JOJITOB CTPaHbl MO CPABHEHUIO C MEXIyHAPOJHBIMHU JUKBUHBIMU
CpeACTBAaMHU KOTOPBIMH OHa pacrojaraeT. DTH PUCKH BIEKYT 3a COOOWU pPHUCK
yOBITKA HE TOJBKO JJI1 HEPE3UJAEHTOB, HO U PE3UIACHTOB, OCOOEHHO T€X U3 HUX,
KOTOPbI€ BEIYT SKCIOPTHO-UMIIOPTHBIE OMEPAIMH, TOCKOJbKY 3TH PHUCKU
BbI3BaHbI HEOIATONPUATHBIMU COOBITUSIMH Ha PHIHKE.

[lenecooOpa3HO >KOHOMUYECKHE PUCKU MHOCTPAHHOTO WHBECTHUPOBAHUS

pPasacinTb HA MUKPO 1 MAKPO3IKOHOMHUYCCKHUC.

23



MUKPOIKOHOMUYECKUE PUCKU OTHOCATCS HEMOCPEACTBEHHO K MECTY
PACIIONIOKEHHUS IPSMbBIX UHBECTUILIUMA U YCIOBUSAM OKPYKArOUIEH Cpeibl B y3KOM
CMBICJIE  CJIOBA, HampuMEp, HAJIUYUIO JOCTATOUHOW TEPPUTOPUU IS
CTpOUTEILCTBA (C yaeToM OyayIIero pa3BUTHs), IPUMBIKAHUIO K TPAHCIIOPTHBIM
CHUCTEMaM, HAJIMYUIO pabounX OMpeeIeHHOM MUHMMATbHON KBaIM(UKAIIUU B
MECT€ OCYIIECTBICHUSI HWHBECTUIIMI, JOCTATOYHOMY CHA0XEHUIO BOJOU W
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
MarepuHckor, a Takke THK B nenom. Ecim B cTpaHe HCHOJIB3YIOT
(bUKCUPOBAHHbBIE BAJIOTHBIE KYpPChl, TO MPABUTEIHCTBO MOXKET NEPUOJAUYECKHU
OCYIIECTBJISITh KX TIEPECMOTP B CTOPOHBI MOBBIIICHUS UJIK TOHUXKEHU. B aToM
cllydae TOSBIISACTCS PUCKH HM3MEHEHHS IMapuUTeTOB (PUCK JIeBalbBallud |
pCBaAJIbBAIINN);

- MPOLEHTHBIA PUCK- PUCK TOTO, YTO U3MEHEHHUE MPOILICHTHBIX CTaBOK Ha
PBIHKE MPUBENIET K KOJEOAHUSIM IIEH Ha JIOJTOBBIX 0053aTENIbCTB;

- puck UHGISAUUUA, WIM MOKYNMATeIbHOM CIOCOOHOCTH,- 3TO PUCK TOTO,
YTO JIEHBI'M MOTEPSAIOT CBOIO MOKYMATEIbHYIO CHOCOOHOCTH U€pe3 HEKOTOPbIH
nepuoa BpemeHu. Haunbonee moaBep:KeHbI 3TOMY PHUCKY LIEHHBbIE Oymaru ¢
(UKCUPOBAHHBIM 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

0OMEHHOT0 Kypca,;
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21

Pucynok 1.2.1. PucKku HHOCTPAHHOT0 HHBECTHPOBAHH S

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

- PUCK OTKa3a OT NPHU3HAHHs JOJITa- BO3MOYKHOCTH TOTO, YTO OJHA W3
CTOPOH 3asBUT HUCK O NMPHU3HAHHUM JAOTOBOPA HENEUCTBUTEIBHBIM, IO KOTOPOMY
BO3HMK JIOJT.

[lonmuTnyeckue  CTPAaHOBBIE  PUCKHM  3aKJIIOYAKOTCS B MPSMBIX

BMEIIATENLCTBAX TOCYAApCTBAa B JEATEIBHOCTh WHOCTPAHHBIX (UPM IyTeM

2 AB. Baxabos, I'.X. Pa3zwsikoBa, II.X. XaxwuOakueB «VHOCTpaHHBIC WHBECTHIMH W MOJICPHU3AIUIL
HaMOHAIBHOW 3KoOHOMUKH» T.: «Momus» 2011 r. 124 crp.
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JUCKpUMHWHAIMY, HAIMOHAIU3AIMKU U 3KCIponpuanuu. B nHTepecax co3gaHuu
YETKOM MpaBOBOW 0a3bl 3aKOHOAATENHCTBA OOJIBIIMHCTBA CTPAH OMPEACIISIIOT
MOJIMTUYECKHUE CTPAHOBBIE PUCKHU B IOCTATOYHO MIUPOKOM cMbiciie. B ['epmanun
UCIIOIB3YIOTCS KiIacCU(UKALMS MOIUTUYECKUX PHUCKOB MO MOTEPSM, KOTOPHIE
MOTYT OBITh BOBHHUKHYTb B CBSI3U CO CJICAYIOIIUMHI pUYHHAME

- HaIMOHAJIM3AIUsl, SKCIPOMpPUAIIUs, BMEIIATENbCTBA BBICOKOTO YPOBHS
WM, HampoTUB, NPOTUBO3AKOHHOE Oe3[eiicTBME B  CilyyasX, Korja
BMEIIATEIbCTBO HEOOXOAUMO;

- BOIHA WJIM MPOYME BOOPYKEHHBIE CIIOPHI, PEBOJIIOIUS UM BOJTHEHUS,

- 3aIpeT Ha IJIATEX U U MOPaTOpUH;

- HEBO3MOXKXHOCTh KOHBEpPTAallUM WM TpaHcPepTa [ICHEKHBIX CYMM,
KOTOpbI€ ObUIH BBITUIAY€HBI B [ 'epMaHuu.

[IpyyuHbBl MOJUTUYECKUX PUCKOB MHOTOCJIOWHBI M BKIIOYAIOT MO CYTHU
nBa  (axkTopa:  BHENIHIOW  TOJUTHKY W  BHYTPEHHIOI  TOJUTHUKY.
BHemHenoauTuyeckue pucku MOTYT BO3HUKHYTh M3-3a BCTYIUICHHUSI CTPaHbI B
MOJIMTUYECKUM allbsTHC WIIM U3-3a BPaXX1€OHOr0 MOBEACHUS IPYTUX TOCYIapCTB
[0 OTHOIIEHUIO K CTPAaHE OCYILECTBICHUS UHBECTUIUMMN, & BHYTPUIIOJIUTUYECKHE
PUCKH MMEIOT Pa3IUYHbIA CIEHAPUN, MPUUYUHBI YETO YacTO CIEAYET HMCKATh B
UJICOJIOTHYECKUX TPEeHUsIX mapTuil. Kpome TOro, crofa OTHOCATCS! MOJIUTUYECKHE
PUCKM  M3-32  COLMAIBHBIX  BOJHEHHUH, c1aboCT  MPaBUTENBCTB,
HEJIOOpPOCOBECTHOM aIMUHUCTpallMid W U3-32 HEdI(DPEKTUBHOU MPaBOBOM
3alIUThl TOBAPOB.

C m0OoHATHEM  CTPAHOBOIO  pHCKAa TECHO  CBSA3aHO  IOHSTHE
WHBECTUIIMOHHOIO KJIMMaTa B cTpaHe. Ero paccMaTpuBaiOT B COBOKYIMHOCTH C
00€CeYeHHOCThIO CTPaHbl pecypcamMu, HEOOXOJUMBIMU IJii pealu3aluu
MPOEKTOB.

OleHKM HHBECTUIIMOHHOTO KJIHMMaTa KoOJEOMITCs B TrpaHUIlAX OT

OJIarompusiTHOrO 710  HEONArompusiTHOTO.  bjarompuaTHbId  KJIUMAT,

22 AnnpuanoB A.JO., Banpmaiities C.B., Bopooses I1.B. MuBecturuu: Yuebuuk. — M.: TIpocnekr, 2007. 559
CTp.
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CrOCOOCTBYET AaKTUBHOM JEATENbHOCTH HWHBECTOPOB, CTUMYJIUPYET MPHUTOK
KamuTana, a HeOJarompUsTHBIM KIUMAT MOBBIIMIAET PUCK JJII HWHBECTOPOB,
3aMe sl UHBECTULIMOHHYIO aKTUBHOCTD. [ 0OTOBHOCTH MHBECTOPOB K BIOXKEHUIO
KamnuTanaa B 9KOHOMUKY TOW WM MHOM CTpaHbl 3aBUCUT OT CYIIECTBYIOLIETO B
HEll MHBECTUIIMOHHOTO KiuMmara. MlHBecTop, u3ydass UHBECTULIMOHHBIA KIMMAT
TOM WIM WHOW CTpaHbl JJii HWHBECTUPOBAHUS, BBISBISET  (PAKTOPHI
OJIarONpUSATCTBYIOMIME U  NPENSTCTBYIONIUME PA3BUTUI0 HWHBECTUIIMOHHOU
nesitenbHOCcTU. K OnaronpusiTcTByromumM (pakropam MPUBIICUECHUS] WHBECTULIUAM
MOXHO OTHECTH CJEAYIONIME: BBICOKUMN TMOTEHIMAI BHYTPEHHETO pPBIHKA,
BBICOKAsI HOpMa MpUOBUIM, HH3Kas CTOUMOCTb pecypcoB, HddexTuBHas
MoJ/Iep>KKa MHBECTOPOB T'OCYJAPCTBOM, CTaOWIbHAas OAHKOBCKasi M HAJIOrOBas
cucteMa. K mpensTCTBYIOIIMM NPUTOKY WHBECTHIUMN (DakTOpamM OTHOCSTCS:
MOJIUTUYECKasi HEeCTAOMJIBHOCTh M COIMAaJIbHAsl HANpSXKEHHOCTh B CTPaHE,
BBICOKAsl YpOBE€Hb MHQISIMM, BHEUIHENO M BHYTPEHHEro noira, aeduuut
Oro/KeTa, TMAacCUBHOE  CalbJ0  IUIaTeKHOro  OanaHca, HEPa3BUTOCTH
MHBECTUIMOHHOTO 3aKOHOAATEIbCTBA U T.]I.

OcHoBHble (akTopbl, (OPMUPYIOLUIME HWHBECTUIIMOHHBIM KIUMAT U
BIIMAIONIME HA TMPHUBICUECHUS WHOCTPAHHBIX WHBECTUIIMN TPUBEJICHBI B
cienyromeid tabnume (cm. Tadmuma 1.2.2). AHanu3 BIHMSHHAS 3THX (DAKTOPOB
00yClIaBIMBAIOIINK HWHBECTUIIMOHHBIMN KJIMMAT B Hamieil PecryOnuke maércs B
CJIeIYIOIIEH rIaBe TaHHOTO UCCIEIOBAHUS.

Wtak, UTHBECTULIMOHHBINA KJIUMAT CTPaHbl OOYCIaBIMBACTCS HECKOJIbKUMU
(dakTopamMu, KOTOpbIE TakKe OOyCIaBIMBA€T WHBECTUIIMOHHBIM MOTEHIMAI
cTtpanbl. Kak roBOpuT B CBOEM JoKiajae Ha 3aceqannu KaOunera MuHHCTpPOB
Ham [Ipesugent U. A. KapumoB «B 2012 roxy B Y30ekucTtane NpHHSIT P
JOTIOTHUTENbHBIX ~ BAXXHEUINMX  3aKOHOJATENbHBIX U  MPABOBBIX HOPM,
HaIpaBJIEHHBIX Ha JajabHenIee yIIy4IIeHue WHBECTUIIMOHHOMN

MIPUBJIEKATENILHOCTH HAIIEH CTPAHBI.
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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.
23

[Toxa3zaTenu, pacKpbIBaIOLIUE CYTh COOTBETCTBYIOIIETO
dbaxTopa.

JlernTHMHOCTh BBIOOPHOW BIIACTH, COONIOJICHUE JEMOKPATUYCCKHUX
MPUHIIMIIOB, CBOOOJA CIIOBa, JACHCTBUE 3aKOHOB, OOCCIICUHBAIOIIMX
HMHTEPECHl PA3IMYHBIX CIIOEB HACEICHUS, YPOBEHb KPUMHHOTECHHOCTH
B CTpaHe.

CocTosiHUE MIATSKHOrO OajaHca CTPaHbl, CTA0WILHOCTh BalIOTHO-
JEHEeKHOU CHCTEMBI, Pa3BUTOCTh BHEUIHEIKOHOMUYECKUX CBSI3EH,
E€MKOCTh BHYTPEHHETO PBIHKA, YPOBEHb HHQIIAIIUU, TEMITBI POCTa
BBII, npoMBIILIEHHOMN U CETBCKOXO03SMCTBEHHOM MPOAYKIIUH.
Hanuure cOOTBETCTBYIOMIMX HOBBIM YCIOBHSM 3aKOHOB, YKa3O0B,
MOCTAHOBIIEHUHM,  TMOJOXKEHUM,  HHCTPYKIUH,  PEryIUPYIOMIHUX
COIMATBLHO-3KOHOMHYECKOE PA3BUTHE CTPAHBI M €€ OTACIBHBIX cep.
3amacel MHMHEPaJIbHO-CHIPHEBBIX, TOILUTMBHO-DHEPIETUUECKUX U
BOJIHBIX PECYPCOB, 00BEMBI MPOU3BOACTBA CEIbCKOXO3SMMCTBEHHOTO
CBIPbA.

YucaeHHOCTh YKOHOMHYECKH aKTHBHOI'O HACEICHUS, HOJIS 3aHSATHIX,
YPOBEHb 0e3paboTHILBI, YPOBEHb JIOXOJIOB Pa0OTHHKOB,
KBTH()UKAIIMOHHBIN YPOBEHb KaJPOB.

OCHOBHBIC TPOU3BOJICTBEHHBIE (OHJBI, YPOBEHb 3arpyKEHHOCTHU
MPOU3BOJICTBEHHBIX MOIIHOCTEH, BO3PAaCTHON COCTaB 00OpyAOBaHUE,
CTETICHb W3HOIICHHOCTH OCHOBHBIX (DOHJIOB.

OOBbEeMBI THBECTHUIINH, HAMIPABISCMBIX B Pa3BUTHE YKOHOMUKHU, B TOM

YyyCclieé  MHOCTPaHHBIX. YPOBEHb  HMHBECTULIMOHHBIX  PHCKOB.
CocrosiHue TEXHUYECKOU OCHAILIEHHOCTH MIPOU3BO/ICTBA,
WCTIOJIb30BaHUS HOBOBBeneHWid u  pa3Buthe cdepsr HUOKP.

[Ipon3BOACTBO HAYKOEMKHX H
MNPOIYKIIUMN.

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

CocrosiHue pa3BUTHS OaHKOBCKOW CHCTEMBI, HaIEKHOCTb CETH
TPAHCIOPTHBIX,  TENEKOMMYHUKAIIMOHHBIX  CIy:)KO ©  cdepsl
TOCTUHUYHOTO  XO35iCTBA, TOBApHBIX W  (OHAOBBIX OHPIK,
MapKETHHI'OBBIX, KOHCAJITHHIOBBIX, ayTUTOPCKUX CIIy>KO, CTpaxoBoOit
cdepsl.

VYpoBeHb 3arps3HEHHOCTH OKPYXKAloOWIeH Cpeabl, paIuanrOHHBIN
¢oH, BpeaHbIC BHIOPOCH

BBICOKOTCXHOJIOTMYHBIX  BHUJIOB

MBI HE TOJIBKO IIPpUHAINW, HO U Ha ACJIC Ha4YaJIk pCaIn3aluro Ba)KHEHILIETO

I HMHOCTPAHHBIX

MIPOU3BOJICTBEHHON  MHMPACTPYKTYPHI,

WHBECTOPOB

NpUHIMOA 1O OO0ECHneYeHuto  Bcei

HEOOXOIMMON Il pealu3yeMbIX

WHBECTUIIMOHHBIX MPOEKTOB, 32 CUET BIOXKEHUU rocyaapcrBa. Mbl OepeM Ha

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

«MuBectumn» Vuebuuk. M.: «<FOPAWUT» 2011 r. 48 cTp.
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cebsi  00s3aTeNbCTBO MOCTPOUTH €€ B  COOTBETCTBHUM C  IPOECKTHOMU
JOKYMEHTAllMell B CpPOKH, OOECIeUMBaIOlMe€ CBOEBPEMEHHYIO peaIu3aluio
KOHKPETHBIX TPOEKTOB, CTOMMOCTh KOTOPBIX TpeBbimaeT 50 MILTHOHOB
JI0JTAPOB U B KOTOPBIX J0JISI HHOCTPAHHOTO MHBECTOpA COCTaBIsIeT He MeHee 50
nporieHToB. OO0 3TOM HArJAIHO CBHUAETEIBCTBYET PEATU3YEMBI MPOEKT IO
CTPOUTENBCTBY  YCTIOPTCKOTO  Ta30XMMHUYECKOr0 KOMIUIEKCa Ha 0asze
Mectopoxaenusi Cypruiib, Ie TOCyAapCcTBO B3sJIO Ha ceOsi 00s13aTenbCcTBa MO
CO3JJaHUI0 BHEIIHEH WHXEHEPHOU HHPPACTPYKTyphl, O0OIIas CTOUMOCTH
KOTOpO# cocTaBsieT 212 MIITHOHOB MOJUTapoB. TakuMu e IpUMepaMHu MOTYT
CIYXUTh YCJOBHUS, CO3JaHHbIE HaMHU B CBOOOJHON MHAYCTPUATLHOU
SKOHOMHMYECKOM 30He «HaBow» W cHenMasbHOM WHIYCTPUAIBHONW 30HE
«Anrpen». Baxuelineld cocTaBisONIe O0JaronpusTHOr0O WHBECTUIIMOHHOIO

(v [V 24
KJIMIMAaTa SIBJIIETCSI COCTOSTHUE JISTIOBOM CPEeIbl, CO3JJaHHOM B CTpaHe” ».

BbBIBO/IbI .

WNtak, WHBECTUIIMOHHBIM KJIMMAT BKJIOYAeT MHOTHE  (aKTOpHI,
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 ananu3ze WHBECTUIIMOHHOTO KJIMMAaTa JIOJKHBI YUUTHIBATHCS
AJIEMEHTHI, OKAa3bIBAIOIINE BIHMSHUE Ha (POPMHUPOBAHUE XAPAKTEPUCTHK,
KOTOPbIE B MOCIIE/ICTBUU OMPEICISIIOT YCIOBUSI MHBECTUIIMOHHOM JAESTEIbHOCTU
Ha paccMaTpuBaeMoil TeppuTopuu. B urTore, Ha OCHOBE pe3yJIbTATOB aHAIN3A
OblJ1a CHUHTE3UpOBaHa 0000IIeHHas cxema (OPMUPOBAHUS HHBECTHUIIMOHHOTO
KJinMata B cTpaHe. Takum oOpa3oM, HHBECTUIIMOHHBIN KIMMAT — COBOKYIHOCTD
XapaKTEPUCTUK M YCIOBUM, (POPMHUPYIOMIMXCS Ha MAHHOM TEPPUTOPUHU O]

BO3JECHCTBHEM KaK OOBEKTHUBHBIX (DAKTOPOB (Hanpumep, eeozpaghuueckoe

24 WWW.press-service.uz - 13 mokiana Ipesunenra Pecryonuku Y36ekucran W. A. Kapumosa Ha 3acenaHuu

Kabunera MUHHCTPOB ITOCBSIIEHHOM HTOTaM COLMAIbHO-3KOHOMHUYECKOro pa3BuThsi crpansl B 2012 roxy u
Ba)KHEHIIIM IPHOPUTETHBIM HalpaBICHUSIM dKOHOMHUYecKoi nporpammMbl Ha 2013 rox. 18.01.2013 1.
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nonodicenue), Tak W CYOBEKTUBHBIX (AKTOPOB (OesmenbHOCmb OpeaHos
20CY0apCmMBeHHbIX, DPeCUOHANIbHLIX 6lacmell, NPeOnpusmuli U Oopeanu3ayull,
npeonpunumamenei  u  obwecmea),  OUPeACHAAIOMUX  IPPEKTUBHOCTD
WHBECTUIIMOHHOH JEATCILHOCTH B CTPAHE.

WMHBECTUIIMOHHBINA KIMMAT SBISCTCS OoJiee IMUPOKHM IIOHATHEM, YeM
MHBECTHUIIMOHHAS IIPUBJICKATEILHOCTD, KOTOPAsl SBIISICTCS €TI0 YaCTHOM OIICHKOM
CO CTOPOHBI HMHBeCTOpa. VIHBECTHIIMOHHAS IPUBICKATEILHOCTh OTpa)KkaeT
CyOBEKTHBHOE OTHOIIICHHE MOTEHIIMAIBHBIX U PeaJbHBIX WHBECTOPOB K CTpaHE

U OTIpeIeIsieT UX pelieHrue 00 OCyIIECTBICHUU UHBECTUIUHN B HEM.
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I'maBa |l. AHanu3 WHBECTMHMOHHOIO KjiauMata Pecny0auxu
V30ekucTaH U TeHJeHI Ul Pa3BUTHS NMPHBJIEYEHHS] HWHOCTPAHHBIX
HHBECTHIIMI B COBPEMEHHBIX YCJIOBHUAX.

2.1. AHaju3 TrOCyIapCTBEHHOW TOJUTHKH B NpPHUBJIEYEHHE

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

NuBecTUIIMOHHAST ~ TMOJUTUKA  SIBISETCS  BAXXHEUIIUM  3JIEMEHTOM
SKOHOMHUYECKON CTPATEruy CTPAHbl U OINPEAEISETCS €€ LEIIMU U 3aJaYyaMH.
MoaepHu3anusi SKOHOMHUKH, YCKOPEHHE TEMIOB HSKOHOMHYECKOTO pOCTA H
MOBBIIICHUE  HAIMOHAIBHOW  KOHKYPEHTOCHOCOOHOCTU  OCYIIECTBUMBI B
pe3yJibTaTe XOpOLIO MNPOAYMAaHHOW W TPaMOTHO PEATU30BAHHOW MOJHUTUKHU
MPUBJICUEHUS WHOCTpaHHbIX wuHBecTuui. Kak mnoauepknyn Ilpe3uneHt
PecnyOnuku  Y30ekucran UW.A KapumoB, «BaXHbIA Hall  HOPUOPUTET,
pAaCUUTAHHBIA Ha JOJTOCPOYHYKO TNEPCIEKTHBY M HWMEIOIIHAN PpEIIAroIIee
3HAYEHUE U1t pocta MOTEHIINAA, MOTYIIIECTBA CTpaHbI u
KOHKYPEHTOCTIOCOOHOCTH ~ 3KOHOMHKH,-3TO  OCYIIECTBJICHHUE  aKTHUBHOMU
WHBECTUIIMOHHON TOJUTUKKA 1O peaju3alid CTPATErM4eCKd 3HAUYUMBIX
MIPOEKTOB, HANPABJICHHBIX HA MOJICPHU3ALNIO, TEXHUYECKOE U TEXHOJIOTHYECKOE
OOHOBJICHHE BeAylIMX Oa30BBIX OTpaciieid, pa3BUTHE MOIIHONW COBPEMEHHOMU
CeTu TPAHCIIOPTHBIX u UH(PpaCTPYKTYPHBIX KOMMyHHKauHﬁ»ZS.
[IpuoputeTHbIMU cepaMu TPUBICYEHUS HHOCTPAHHBIX WHBECTHUIIMN IS
PecniyOnuku Y30eKkucTaH SBISIOTCS.

e  Pa3BuTue arponpoMBIIUIEHHOTO KOMILJIEKCA, YTO JIa€T BO3MOKHOCTh, B
KOHEUHOM cUeTe, 00eCIeYuTh HOPMAIbHYIO JKU3HEIEATEIbHOCTh HACEICHUS;

e  VYCKOpEHHOE pa3BUTHE MPUOPUTETHBIX OTPacieil MPOMBIILICHHOCTH,
TOIUIMBHO-PHEPTETUUECKOTO  KOMIUJIEKCa, OOHOBJIIEHHE JCHCTBYIOIIMX U
CO3/]JaHHE HOBBIX MOIIHOCTEH B HAYKOEMKHUX cdepax HapOAHOrO XO3SMCTBa,

ocJiabJeHre 3aBUCUMOCTH PecyOJIMKU OT UMIIOPTA;

25 .
Kapumos U.A. Hama rmaBHas 3aqada- qajbHEHINIEE pa3BUTHE CTPAHEI U TIOBHIIIICHUE 0JIATOCOCTOSIHUE HAPOJA.
— T.: ¥36ekucran, 2010. 23 ctp.
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e  VYcunenune 3KCIIOPTHOTO MOTEHIIMAaJIa 151 MTOBBILLICHUE
KOHKYPEHTOCIIOCOOHOCTH MPOAYKIIMHM, OCBOEHHE CBhIPhEBOM 0a3bl Tra30BOr0
KOHJIEHCATa, POCT BBIBO3a XUMUYECKUX MPOJAYKTOB U yI0OPEHUM;

e  PazBurHe Manoro u cpeaHero OW3Heca, BO3POXKIACHHUE CTAPbIX peMeces
Y TPAJULIMOHHBIX TPOMBICIIOB,;

e VYuacTue B pa3BUTHE LECHTPAIbHOA3UMATCKOTO PBIHKA, CO3JaHUE
HEOOXOJUMBIX  JKOHOMHUYECKMX UM  OpPraHU3alMOHHBIX  YCIOBUM  1Jis
COTPYJIHUYECTBA MPEANPUITAN JAHHOTO PBIHKA, COBMECTHBIE CTPOUTEIBCTBO U
PEKOHCTPYKIIUSI 00BbEKTOB, MPECTABISIONIUX B3AUMHBIN HHTEpEC.

JlanpHeliee yrayOjieHHME SKOHOMHUYECKMX pedopM MoJpa3yMeBaeT
BBIPA0OTKY M OCYIIECTBJICHHE HOBOW CTpPATETUU MPUBIICUECHUS] MHOCTPAHHBIX
VHBECTHUIIMM, OCHOBAaHHOW HE HA «TOYEYHOM» HWHBECTUPOBAHUM OTAECIBHBIX
OTpaciey, MPOU3BOACTB, & HA KOMIUIEKCHOM, MPOTrPaMMHO-IEIEBOM MOAXOJIE,
3aKJIFOYAOIIEMCS B CO3JAaHWM M pealu3aldd LEJEBbIX WM KOMIUJIEKCHBIX
WHBECTHUIIMOHHBIX TPOTPAMM, OXBAThIBAIOIIMX BCIO COBOKYIHOCTh MPEANPUATHAN
Pa3IMYHBIX OTPACIICH, pACTIONIOKEHHBIX HA OJHOM TEPPUTOPUU. ITO MPUBEIIO K
CO3/IaHUI0  HOBBIX  TEPPUTOPHAIBHO-IIPOU3BOACTBEHHBIX  KOMILIEKCOB,
CHELUATIbHBIX SKOHOMHUYECKHX 30H. lIpruem HaunbOonee Ba)KHbI HE TEKYIKE
KPAaTKOCPOYHBIE MPOTPAMMBI, a JIOJTOCPOYHBIC, PACCUUTAHHBICE HA PEIICHUE
CTpaTerMueCcKy 3HAaUMMBIX 3aa4 JTUOepaaInu3aiui YJKOHOMUKHU.

[TogoOHOE MOHMMaHKE UHBECTUIIMOHHOM MOJUTUKHU OMpPEACISIET U OCHOBHBIE €€
HaIpPaBJICHHUS:

- AaKTMBHO€ YYacTHE€ HWHOCTPAHHOTO  KamuTajla B  CTPYKTYPHBIX
npeoOpa3oBaHUAX KOHOMHUKH, YCKOPEHUH TEXHHUYECKOTO MEPEBOOPYKEHUS U
MOJICpPHUA3ALINY ITPOU3BOICTB;

- CO37laHuE€ HEOOXOJMMBIX YCJIOBUU JIsl IIMPOKON WHTErpanuyd SKOHOMHKH
VY30ekncTana B MUPOBYIO SKOHOMUYECKYIO CUCTEMY;

- TIOCJIEIOBATENBHOE MTPOBEICHUE MOJUTUKN OTKPBITHIX IBEPEU B OTHOLIEHUH

MHBECTOPOB, MOCTABJISIONIMX B PECHyOIUKY TEXHOJOTHMH MHUPOBOTO YPOBHS U
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OKAa3bIBAIOIINX COACHUCTBHE B CO3JAaHUA HWHTETPUPOBAHHOW CTPYKTYpBI
HAapOJHOI'O XO35CTBA;

- COJICCTBME WHBECTULIMSIM, HAMNpaBIsIEMbIM Ha MPOU3BOJCTBEHHBIC
MPOEKTHI, 00ECTIEUNBAIOIINE BATIOTHYIO CAMOOKYIIAEMOCTb;

- TMojJep)KaHUE HAIMOHAJBHOM KPEIUTOCTIOCOOHOCTH U oOecredeHue
VY30ekucTany penyTanuy MepBOKIACCHOTO 3aEMIIUKA,

- COJICMCTBUE WHBECTHUIMSM, HAMPABICHHBIM HA PEIICHUE COLMAIbHBIX H
AKOJIOTUYECKUX MPOOIIEM.

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 MO3BOJIET CHU3UTH YPE3MEPHBIE PECYPCHBIE 3aTPaThl, 0COOCHHO B
o0JlacTh TMPOU3BOJACTBA TOBAPOB, HA KOTOpPHIE HMKE MHUPOBBIX. BHenpeHue
MOAOOHBIX TEXHOJIOTUM CO3[a€T MPOYHYIO OCHOBY [IJIi HWHBECTHUPOBAHUS
HAayKOEMKHUX MPOU3BOJICTB U BHICOKHUX TEXHOJIOTHIA.

C mnpuHATHEM TOCYAapCTBEHHOW HE3aBUCHUMOCTH ObUT B3AT KypC Ha
CO3/IaHUE MHCTUTYIUOHATbHOU CUCTEMBI PBIHOYHOM SKOHOMHKH,
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 XapakTepeH WU s
npoiiecca (OPMUPOBAHUSI HOBOTO MHBECTUIIMOHHOI'O MEXaHU3MA.

Ha | osmane (1991-1995 c2.) mepexomHOro mepuofa IapajIebHO C

00I11Ie9KOHOMHYECKUM U OTPACIEBBIM CaJ0M MPOU3BOJCTBA, BBICOKUM YPOBHEM
UHQIISIIY, KpailHell Hanps>KeHHOCThIO B cepe TocyJapCTBEHHBIX (PUHAHCOB
mpousonien o0BaJl MU B HWHBECTUIMOHHOM cdepe. OOBEM KanmuTadbHBIX

BioxeHuit B 1995 r. coctaBmsan okono 52% ot ypoBus 1991 r. B To xe Bpems
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JI0JIT KamUTAJIBHBIX 3aTpaTr B obmem oobeme BBII yBemmuunace ¢ 18,9% no
29,4%. D910 00BICHSACTCS TEM, YTO B ATOT IIEPHUO TEMIIBI COKPAIIICHUS 00hEMOB
BBII onepexxanu temmbl ocBoeHus: naBectuiuii. Ecimu 8 1991 rony moptdens
WHBECTHUIIMIA CTpaHbl (POPMUPOBATIACH M3 TPEX MCTOUYHUKOB (OIOIKET, CpeicTBa
npeanpuiaTuid U HacedeHus), To B 1995 roay B CTPyKType KalHTaIbHBIX
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: HE3aBUCHUMOCTH WHBECTUIIMOHHAS AaKTUBHOCTh PE3KO CHHU-
3WJIaCh U3-32 HECTAOUJIbHOW HOPMATHUBHO-IIPABOBOM 0a3bl, OBICTPON MHMIALNH,
CIaJia MPOU3BOJCTBA U KECTKOW HAIOTOBOW MOMUTUKU. ClIeNyeT OTMETUTh, YTO
Ha  TMEepBOM  J3Tame  NEpPeXoJHOro  Mepuojia  pemanach  3ajada
MaKpOIKOHOMHYECKON CTaOMIM3alMid U UCIOJIb30BAIUCH MPEUMYIIECTBEHHO
MEXaHU3Mbl MOHETAPHOU MOJIUTUKH, a MPOMBIIIUICHHOCTh ObLIa OPUEHTUPOBAHA
Ha YCKOPEHHOE pa3BUTHE 0a30BBIX OTpaciiei — B OCHOBHOM He(TSHONH H
ra3oBOM.

Il oman (1996-2003 c2.) pedopm SBIsICS BaKHBIM —IIArOM  JIJIs

(dhopMupOBaHUs HBIHEIIHUX MEXAaHU3MOB Pa3BUTHUS HAIIMOHATBHON SKOHOMHUKH.
B pesynbprare dhopmupoBaHUs CTpAaTETHd SKOHOMHUYECKUX pedopM, CO3TaHUs
MOJIHOLICHHOW TIpaBOBOM U (PMHAHCOBOM CHUCTEMBI HauyMHAs CO BTOPOM
nmosioBuHBI 1995 r. HaMeTHIIOCh 3aMETHOE BO3pacTaHHe O0OBHEMOB KaIMUTATBHBIX
BIIOKeHHI. B 3TOM mepumozae mociemoBaTelbHO (popmupoBaiach 0a3za HOBOIO
MeXaHHU3Ma MHBECTUIIUOHHOTO peryJupoBaHus, OCYIIECTBIISUIUCH
npeoOpa3oBaHuss B UHBECTUIIMOHHOW  cdepe.  IIpuHATBHI ~ OCHOBHBIE
3aKOHO/ATENIbHbIE U HOPMATUBHO-IIPABOBBIE AKThI, PETYIUPYIOLIHE MPOILIECCH B
chepe HMHBECTHIIMOHHOW JesrenbHOCTH. Haumnas c¢ 1996 roma exeromHo
npuHuMaetcs MuBecTuimonHas nporpamma PecryOnuku Y30ekuctad, KoTopas
OMpEeNeNsIeT OCHOBHBIE HAMPABJICHUS U TMPUOPUTETHl HMHBECTUIIMOHHOU
MOJIUTUKA ~ Y30€KUCTaH Ha KaXIpli Trojg B pa3pe3e  KOHKPETHBIX

HMHBCCTUIMOHHBIX IIPOCKTOB C YKAa3aHHECM CPOKOB HX pcaln3aluny, HCTOYHHUKOB
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(UHAaHCUPOBaHUA W  HWHOCTPAHHBIX  HMHBECTOPOB/MapTHEpoB.  O0beM
kanuTanbHbIX BioxkeHH B 2003 r. coctaBmsn okono 88% ot ypoBus 1991 r.
P €XKETOTHOM TEeMIIe POCTa WHBECTUIINNA B cpenHeM Ha 6,8%. B To ke Bpems
JI0JIsT KamUTaIbHBIX 3aTpaT B obmem oobeme BBII ymenwsmmmmace ¢ 31,6% B
1996 r. no 19,6% B 2003 r. YMmenbmenue nonu waBecTuimii B BBII cBsi3ano co
crabunu3anueii  temrnoB  pocra  BBII, a  Takke  CTpyKTypHBIMH
npeoOpa3oBaHUSIMU B HKOHOMHKE CTpaHbl. Ha pmanHoMm »3Tame pedopm
HaOIOJamuch  OcoOble  TEHAEHUMU B (OPMUPOBAHUM  UCTOUYHHKOB
¢bunancupoBanus. J0as LEHTPaTU30BAaHHBIX UCTOYHUKOB B CEPEIMHE JAHHOIO
neproaa (2000 r.) morwia 10 CBOCH MUKOBOW TOYKH, cocTaBuB 55,4% ot o0111ero
o0beMa OCBOEHHBIX MHBECTHUIIMH. DTO CBA3aHO C YBEJIMYECHHUEM HaIPaBICHHBIX
U3 TOCYAApCTBEHHOro OlO/UKeTa CpeACcTB Ha peannzauuio HanmonanbHOM
MpOrpaMMBbl 110 MOATOTOBKE KaIPOB.

1l sman (2003-2010 ce.) CTPYKTYpHBIX MpeoOpa3oBaHHil B 3KOHOMHUKE

CHJIBHO OTJIMYAeTCsl OT NPOUIENNINX MEPHOAOB MPOBOAUMBIX pedopm.
JlocTurnyTas MaKpOIKOHOMHYECKAs CTaOMIIBHOCTB, yriay6ienue
HKOHOMUYECKHUX u WHCTUTYIIMOHATBHBIX pedopm, YIIyqIIIeHHUE
WHBECTHUIIMOHHOTO KJIMMaTa B CTpaHe CHOCOOCTBOBAIM 3HAYUTEIHHOM
aKTUBU3ALIMM WHBECTHIIMOHHOW aKTUBHOCTH U POCTY OOBeMa KamUTaIbHBIX
BIIO’KeHUH B 9kOHOMUKY B 11,6 paza B 2010 roay mo cpaBaenuto ¢ 1991 romom.
Haunbonee cymecTBeHHbIE Ka4eCTBEHHBIE H3MEHEHHS MPOUCXOAAT B CTPYKTYpE
WHBECTHUIINH 10 UCTOYHUKAM (PMHAHCHUPOBaHUs. 3a cueT 00jee BHICOKUX TEMITOB
OpUpocTa BO3pacTaeT MO0 WHBECTHIMA 3a CUET HEICHTPATH30BAHHBIX
WCTOYHUKOB, B TIEPBYIO OYEPEdb, OIS YACTHBIX M TPSIMBIX WHOCTPAHHBIX
VHBECTHIIUN.

Oco0eHHO HEOO0XOOUMO OTMETUTh  pE3yJbTaThl MHBECTULIMOHHOM
MOJIUTUKA B MEpUOJ OCTpod (a3pl MUPOBOro (HUHAHCOBOTO KpHU3HUCA.
[locnenoBarenbpHBIE  CTPYKTYpHBIE  mpeoOpa3oBaHHs W MOJCPHU3ALHUS
SKOHOMHUKH, OO€CIeYMIM  aKTUBM3AIMI0  WHBECTHIIMOHHBIX  IPOIECCOB

V36ekucrana B 2008-2009 rr. AHanu3 AWHAMUKA W CTPYKTYpPHl Pa3BHTHS
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WHBECTUIIMOHHBIX  TIPOLIECCOB  KOHCTaTUPYET CcaMble BBICOKHE  TEMIIbI
MHBECTUIIMOHHON aKTUBHOCTHU 3a Tojsl pedopm. [Ipupoct oObemMa UHBECTULINMN
B 2008 roxmy cocrasun 34,1%, a B 2009 rogy — 24,8%, 4To 3HAUNTENHHO BBIIIE
cpenuero mokaszatens mo Coapy)ecTBy cTpaH, KoTopbrit coctaBmi 10%.

JIist TOCTHKEHUS MMEIOIINXCS PE3YJIbTAaTOB M CHUKEHHUS HETATHUBHBIX
MOCJEACTBUN /JI1 WHBECTULIMOHHOW aKTUBHOCTU B MEPHUOJI Pa3BEPHYBILETOCS
MUpOBOro (puHaHcoBoro kpusuca, lIpaButensctBom PecrnyOnuku Y30ekuctan
ObLIa MpoBejieHa paboTa MO COBEPIIIEHCTBOBAHNIO HOPMATUBHO-TIPABOBOM 0a3bl.
B uactHoctu, Obu1 nipuHAT 3akoH PecniyOnuku Y30ekuctan «O pbIHKE IIEHHBIX
oymar» (ot 22.07.2008 r. Ne3PY-163), peryiupyromuii OTHOIIECHUS B 00JaCTH
phiHKa 1eHHbIX Oymar. [lpunsto mnoctanoBienue IIpesunenta PecrnyOnuku
V36ekucran «O Mepax MO COBEPIICHCTBOBAHUIO MPOIECCA MPUBICYEHUS H
OCBOCHHSI WHOCTPAHHBIX WHBECTHIMHA U KpeautoB» (ot 24.07.2008 r. NeIlIl-
927) B memsX OpraHu3alHHd IMAPOKOrO0 WH(POPMHUPOBAHUS 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 WHBECTULIMM W KPEAUTOB MJIsI OCYIIECTBICHHUSI MOJIEpHU3AIUH,
TEXHUYECKOTO U TEXHOJOTMYECKOT0 MEPEBOOPYKEHUS MPEATPUS THIA.

B nemsix nposeneHust 3pQPEeKTUBHON CTPYKTYPHOHM U HHBECTUIIMOHHOU
MOJIUTUKH, NPUHITO noctaHoBieHue [Ipesunenta PecnyOnuku Y30ekucran «O
Mepax Mo JalibHEUIIeMy paclliupEHUI0 AESTEIbHOCTH U YKPEIUICHUIO PECYPCHOU
0a3pl DoHIA PEKOHCTPYKIMH M pa3BUTUS PecnyOmuku Y30ekuctan» (0T
05.03.2008 1. NeIlIT-811). Pacmmpens ¢yHknuu u moixHoMouns Donga
PEKOHCTPYKIMH U pa3BUTHUs PeciyOnuku Y30eKkucraH.

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

AKTUBHUPOBAJIM MHBCCTUITHMOHHBIC ITPOLCCCEI B CTPAHC.
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Peanu3yempie Mepbl 1O  COBEPIICHCTBOBAHUIO  JIEJIOBOU  CPEIBI
CHOCOOCTBOBAIM CO3JIaHUIO B TeUeHHE TeKymero roga 18,4 TeicAYM HOBBIX
CyOBEKTOB MaJIOro OM3HECAa M YaCTHOrO IpeAlpUHUMATENbCTBA. JoMs JaHHOI
ctepbl B BAJIOBOM BHYTPEHHEM IPOJIYKTE CTPaHbl BhIpociia 10 51 nporeHra.

IV oman (2010-no  nacmosiwee  epemsa.). ITlociienoBarelbHbIM

MPOJOKEHUEM OCYIIECTBISIEMOTO B CTpaHE Ipoliecca MOJIEpHU3AINH,
TEXHUYECKOTO W TEXHOJOTMYECKOro OOHOBIICEHHS MPOU3BOJICTBA SIBISETCA
noctaHoBnenue  llpesuaenta  ctpansl «O  mpuopuUTETaX  Pa3BUTHUS
npombinuieHHOCTH PecnyOmuku  Y30ekucran B 2011-2015 romax» ot 15
nexkabpst 2010 roma, HampaBiIeHHO€ Ha YCTOWYMBOE, JWHAMHYHOE W
cOaTaHCUPOBAHHOE PA3BUTUE OTEUECTBEHHON UHIYCTPHUHU.

Oco0oe BHMMaHHME OOpallaeTcs Ha pealn3aluio MPOEeKTOB B 00JaCTH
BBICOKMX TEXHOJIOTMH, TaKUX, KaK OpraHu3aius IPOU3BOJICTBA CHHTETUYECKOTO
AKUJKOTO TOIUIMBA, CTPOUTEIHCTBO HOBBIX COBPEMEHHBIX Ta30XUMHUYECKUX
KOMIUIEKCOB 1O MPOU3ZBOACTBY TMOJUATUICHOBOM U MOJUIPONUICHOBOU
MPOAYKIIMHU, CXKIKEHHOTO M CXKaToro MPUPOJHOrO rasa, 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
nonuTukon. JIns wuHBecTOpoB B Y30ekucraHe co3faH OJaronpusTHBIMN
WHBECTUIIMOHHBIN KJIUMAT, CUCTEMa JBbIOoT U mnpedepeHiuii. YOenutenabHbIM
CBUJICTENIbCTBOM  DTOTO  SIBJIAETCS  €XKErOJHBIA  MPUPOCT  MPUBJICUCHUS
WHOCTPaHHBIX UHBECTUIINI B HAIIly SKOHOMUKY.

Tak, st co3gaHuss MaKCUMAaJbHO OJaronpusTHOrO HHBECTUIIMOHHOTO
KJIUMaTa UHOCTPAHHBIM MHBECTOPaM, OCYILECTBIISIIOIIMM MPSMbIEC BIIOKEHUS B
Pa3BUTHE BBICOKOTEXHOJIOTHYHBIX MPOU3BOJCTB, YCHUJICHUSI CTUMYJIUPOBAHUS

IIPUBJICUCHUA HMHOCTPAHHBIX I/IHBeCTI/IHI/Iﬁ A pealn3aliid IIPOCKTOB II0
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MOJIEPHU3ALIMM,  TEXHUYECKOMY UM  TEXHOJOTUYECKOMY  OOHOBJICHUIO
npou3BojcTBa Obul mpuHAT Yka3 Ilpesunenta Hcenama Kapumona «O
JOTIOJIHUTENbHBIX ~MEpax MO CTUMYJIHPOBAHUIO TMPUBICUEHUS] MIPSIMBIX
WHOCTpaHHBIX nHBecTUIHI» OT 10 anpens 2012 roxa.

B mamreii crtpaHe co3JaHO W YCHENIHO AEHCTBYeT CBbImE 4,2 THICAYH
NpEANPUSTUNA C HHOCTPAHHBIMU MHBECTUIIUSIMUA B BEAYLIUX OTpacisax u chepax
YKOHOMHUKH’. DTO SBISETCS KOHKPETHBIM CBHICTEILCTBOM pacTyIIeTo 10BEepuUs
U HHTEpeca HUHOCTPAHHBIX HMHBECTOPOB K YCTOWYMBOCTH U HAJEKHOCTHU
ASKOHOMUKH Halllel CTpaHbl, IEPCIEKTUBAM €€ Pa3BUTHUSL.

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

B pesynbTaTe 3aBepiieHa peanusanusa 106 HHBECTUIIMOHHBIX MTPOCKTOB, B
TOM YHCII€ TIO CTPOUTEILCTBY YCTAaHOBKM MpomnaHOyTaHoOBOM cmecu Ha Y /I
«llyprannedreraz»  (5-1  ouepenb), CTPOHUTEIBCTBY  T'a30I0KUMHOM
KommpeccopHor craniuu Ha Hasowmiickoi TOC, opraHuzanuu npou3BOACTBA
TeXHUYEeCKOro kpemuus B Hasowmiickoii obOmactu (I asrtam), pacimmpeHuo u
PEKOHCTPYKIIMM pynHuKa KanbMakup, pacUIMpeHUI0, TEXHUYECKOMY U
TEXHOJIOTUYECKOMY TIEPEBOOPYNKEHUIO 11€Xa KYYHOrO BBIIIETAYUBAHUS Ha
Hagowiickom I'MK (I stam), co3gaHuio HOBOTO KOMIUIEKCA 1O MPOU3BOJCTBY
Ipy30BBIX aBTOMOOWICH 1 KomMmoHeHTOB B Camapkanjackoi odmactu (Il stam —
cOOpOYHOE MPOM3BOACTBO), opranu3aiuu npoussojacTea LCD-reneBu30poB Ha
CIT OO0 «White Machine Technology», peKOHCTPYKIMH TacCaKUPCKOTO
TepMUHANIa aj’pornopra ropojga HaBou, pEKOHCTPYKIIMM U OCHAIICHUIO
OTHENICHUS] KapJIUOXUpypruum mnpu PecrnmyOIMKaHCKOM CHEUaTU3UPOBAHHOM

LEHTPE XUPYPruy UMEHH akaaemMuka B.Baxunosa, u psaaa Apyrux npoeKkTOB.

2 WWW.press-service.uz - 13 mokiana Ipesunenra Pecryonuku Y36ekucran W. A. Kapumosa Ha 3acenaHuu

Kabunera MUHHCTPOB ITOCBSIIEHHOM HTOTaM COLMAIbHO-3KOHOMHUYECKOro pa3BuThsi crpansl B 2012 roxy u
BaXHEHIITMM IPHOPUTETHBIM HaIpaBJIeHHIM SKOHOMHUYecKoi nporpamMmbl Ha 2013 rox. 18.01.2013 r.
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B 2012 romy mo 11 BBeaeHHBIM B JKCIUTyaTallMIO NPEANPUATHIM Ha
teppuropun CUI3 «HaBou» npousBeneHo NpoayKUUH Ha o0myro cymmy 47,7
muwuapaa  cymoB.  Kpome Ttoro, Ha Teppuropun CHUI3  «Haow»
OCYIIECTBIISICTCS peau3aius / HOBBIX HHBECTUITMOHHBIX MIPOEKTOB, U3 HUX IO 3
MPOEKTaM OCYIIECTBIISIIOTCS CTPOUTENHHO-MOHTAXKHBIE PabOTHl Ha OOBEKTaX.
Taxxe HawaTHl pabOTHI IO peanu3anuy 8 WHBECTUIIMOHHBIX TIPOEKTOB HA CYMMY
185,8 mmnonHa 1o1apoB Ha TEPPUTOPUHU BHOBE co3nanHoi C13 «AHrpeH»27.

B aktuBHyi0 a3y MOHTaXKHBIX pabOT BCTYNWJIU TaKUE KpPYIHbIC
MPOEKThl, KaK CTPOUTEIHCTBO NAPOTa30BOM YCTAHOBKM M Ta3010KUMHOU
KommpeccopHor ctaHuuu Ha Hasowulickoit TOC, BHeOpeHHE KOT€HEPAMOHHOU
razoTypOunHoir TexHosoruu Ha OAO «Tamkentckas TOIl», ycraHnoBka
neranjep-reneparopoB Ha CeipaappuHckoil u Tamumapmxanckoin TOC. B
TEKyIIeM TOJy HAaMEUCHO BBECTH B JKCIUTyaTaluio Oojee 25 TEeKCTHIBHBIX
MPOU3BOJCTB, B TOM YHUCJIE MPSAUIbHOE pou3BoACcTBO Ha 6aze OO0 «llloBoT
TekcTUIb» (Xope3aMckass 00JIacTh) ¢ MPOCKTHOH MOITHOCTBIO 5 THICAY TOHH
XJIOMYATOOYMa)KHOM  MpsKM, MPOU3BOJCTBO JIEHTOYHOTO U YECAIbHOIO
obopynoBanusi B TalikeHTe, JECATKUA MNPEANPUATHH 10 mepepadoTke
IJIOAOOBOIIHOM U MSICO-MOJIOYHOM MPOJYKIMHU U BBIITYCKY IMPOIOBOJIBCTBEHHBIX
TOBApOB. B peanusanum psaa OPOEKTOB AKTHUBHOE YYacTHE NPUHUMAIOT
MEXIyHapoJHble (UHAHCOBBIE CTPYKTYphl — A3Marckuii OaHK pa3BUTHUS,
Wcnamckuii OaHk pa3Butusi, wieHbl ApaOckoil KoopauHallMOHHOW Tpymimsbl,
KOTOPbIE MPEOCTABUIIA OOJIBIINE JIbTOTHBIE er,[[I/ITBIZ8.

l'ocymapcTBeHHass ~ MHBECTHULIMOHHAA  MOJWTHKA  HAllEed  CTpaHbI
paccunTaHa Ha JOJITOCPOYHYIO MEPCHEKTUBY M HANPABJICHA HA CO3JaHUE BCEX

HEOOXOIUMBIX ycIoBUM Nisi d(PpPeKkTuBHON paboThl MHBECTOPOB. [Ins 3TOrO Yy

HaC €CTb BCE€ YCIOBHUS. BBII'OJHOC reorpaq)nquKoe IMOJIOKCHHUC, pa3BUTad

Z WWw.press-service.uz - U3 moxmana Ipesunenra Pecy6nuku V36ekucran U. A. Kapumosa Ha 3acenanuu
Kabunera MUHHCTPOB MOCBSAIIEHHOM UTOI'aM COLMAIbHO-9)KOHOMHYECKOT0 pa3BuTHs cTpansl B 2012 rony u
Ba)KHEHIIIM IPHOPUTETHBIM HalpaBIeHUsIM dKOHOMHUYecKoi niporpammbl Ha 2013 rox. 18.01.2013 1.
28 WWW.press-service.uz - U3 moxnana Ipesunenra Pecriyonuku ¥Y36ekucran M. A. KaprMoBa Ha 3aceiaHum
Kabunera MUHHCTPOB MOCBSAIIEHHOM UTOI'aM COLMAILHO-9KOHOMHYECKOT0 pa3BuTHs cTpansl B 2012 rony u
Ba)KHEHIIINM IPHOPUTETHHIM HalpaBICHUsIM dKOHOMHUYecKoi nporpammbl Ha 2013 rox. 18.01.2013 1.
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TPAHCIIOPTHAsE CE€Th, HaJW4YWe JIOCTATOYHBIX H  BBICOKOA(DPEKTUBHBIX
MPUPOJIHBIX PECYPCOB, BBICOKHI YpOBEHb pa3BUTHS MPOU3BOJICTBEHHON W
CoIMaIbHON MHPPACTPYKTYPHI, KBATUPUIIUPOBAHHBIE KAIPHI.

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

OCHOBOl  MPaBOBOTO  PEryJIHpPOBaHUS B  00JacCTH  IPUBJICUYCHUS
MHOCTpaHHbIX UHBecTULIUM B PecnyOnuku Y30ekucran spisitorcs: 3akoH «O0
MHOCTPAHHBIX HMHBECTHIUAX», 3akoH «OO0 HHBECTUIIMOHHOM JESATEIBHOCTH,
3akoH «O rapaHTUSX U Mepax 3allUThl MpaB MHOCTPAHHBIX WHBECTOPOB» a
TaKXe psiJi HOPMATUBHO-IIPABOBBIX AKTOB, MPUHUMAEMBIX B (OpME pEIICHUI
IIpesunenta Pecnyonuku Y30eKnucTaH 1 MOCTAaHOBICHUH MTPaBUTEIbCTBRA.

B cooTBeTcTBUM C ACHCTBYIOIIMM 3aKOHOJATEILCTBOM MOHSTHUE MPAMBIX
MHOCTPaHHBIX UHBECTUIINI BKIIIOYAET B cebs’:

®BJIOYKCHUE WHOCTPaHHBIMU WHBECTOPAMU MaTepuanbHbIX u
HEMaTepUalIbHBIX OJIar W TMpaB HAa HHUX, B TOM 4YHCIE TIpaBa Ha
MHTEJJIEKTYaJbHYI0 COOCTBEHHOCTD;

et000M  J0OXOJ OT HMHOCTPAHHBIX HWHBECTUIMH,  BKJIAJbIBAEMBIX
WHOCTPAaHHBIMU HWHBECTOPAaMH B OOBEKTHI MPEANPUHUMATEIBCKON MU JIPYyTUX

BHUJIOB JIE€ATEIHLHOCTH.

29 . .
www.uzinfoinvest.uz —mopran AreHTcTBa 10 HH)OPMALMOHHOMY 00ECIICYCHHIO U COICHCTBUIO MHOCTPAHHBIM
WHBECTHLIMAM «Y3MH(OUHBECT»
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NuocTpannble uHBecTUIIMUM Ha Tepputopun PecnyOnuku VY30ekucrtan
MOTYT OBITh OCYIIIECTBJICHBI U Pa3INUHbIX hopmax. B YaCTHOCTH .

®J[0JICBOE y4YacTME€ B YCTaBHBIX (OHIAX W HHOM HMYIIECTBE
XO3SIUCTBEHHBIX OOIIECTB U TOBAPUINECTB, OAHKOB, CTPAXOBBIX OpraHU3aIUi U
APYTUX TPEINPUATHHA, CO3JAHHBIX COBMECTHO C IOPHAWYCCKUMHU U (WIIN)
¢dbuznyeckumu aunamu Pecnyonuku Y30ekucrtan,

®CO3/IaHUE U PA3BUTHE XO3SIICTBEHHBIX OOIIECTB U TOBAPHUIIECTB, OAHKOB,
CTPaXOBbIX OpraHU3alUi U IPYTUX NPEINPUITHHI, MOTHOCTHIO MPUHAIICKAIINX
MHOCTPaHHBIM UHBECTOPAM;

e[IpUOOpETEHUE MMYIIECTBA, aKIUN M JPYyTHX IEHHBIX OyMmar, BKJIIOYast
JOJITOBBIE  00s3aTENbCTBA, HAMUTHUPOBAHHBIE pe3ujieHTamMu  PecrmyOnuku
V30ekucras,

®BIIOKCHHE TMPaB HA HWHTEIUIEKTYaJIbHYI0 COOCTBEHHOCTb, BKJIIOYAs
aBTOPCKHUE TMpaBa, TMAaTeHThl, TOBAapHbIE 3HAKWU, IIOJIE3HBIE MOJCIH,
MPOMBIIIJICHHBIE 00pa3libl, (UPMEHHbIE HAMMEHOBAaHUS W HOY-Xay, a TaKKe
JCIIOBYIO penyTaruio (TyaBHILI);

eNIpUOOpETEHUE  KOHIIECCUM, BKIIIOYAs KOHIIECCMUM Ha  Pa3BEAKY,
pa3paboTKy, 700Uy TMOO MUCIIOIb30BAHUE IIPUPOIHBIX PECYPCOB,;

e[IprOOpEeTeHNE MpaBa COOCTBEHHOCTH Ha OOBEKTHI TOPTOBIU U CQEpHI
o0CITy’KUBaHUsI, HA KUJIbIE TTOMEUIEHUS BMECTE C 3€MEJIbHbIMH y4acTKaMH, Ha
KOTOPBIX OHHU pa3MEIICHBI, a TAK)Ke MpaBa BJIaJCHUS M MOJIb30BaHHS 3eMiici (B
TOM YHCJIC HA OCHOBE apeH/Ibl) ¥ MMPUPOIHBIMU PECypCaMHu.

B Pecnybnuke VY30ekucTaH OTCYTCTBYIOT Kakue-Tu0O OrpaHUYeHUs
OTHOCHUTEJIbHO (OpMBI BIJIOKEHUSI WHBECTHIMH. MHOCTpaHHbIE WHBECTOPHI
MOTYT CO3/1aBaTh Ha TEPPUTOPUU PECIYOIMKUA MPEANPUSTUS B JIFOOOH,
J0MyCKaeMOM 3aKOHOAATEILCTBOM, OPTaHU3AIIMOHHO-TIPABOBOM opMme.

Ha cerogusamnuii JeHb MNOTEHIUAIBHBIM HWHOCTPAaHHBIM HHBECTOpaM

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

30
Cratps 5 3axoHa Pecriydnmku Y36ekucran ot 30 ampeist 1998 roga «O6 HHOCTpAaHHBIX HHBECTHIIMSX Y.

41



COBMECTHOI'O TMpeAnpusaThs, co3ganue npeanpusatus co 100 mporeHTHBIM
WHOCTPAaHHBIM KamUTajoM, MPHOOPETEHHE YacTH JIMOO IMOJTHOTO TMaKeTa aKIuu
MPUBATU3UPYEMBIX MPEANPUITHI.

[IpennpusTusMd C WHOCTPAHHBIMH HWHBECTUIIUSMH TMPHU3HAIOTCS BHOBH
CO3/1aBaeMble MPEANPUITHUS, OTBEUYAIOIINE CJICTYIOIIUM yCJ’IOBI/I}IM31:

epazMep ycTaBHOro (oOHIA TMPENNpPUATHS HE  MEHEE CYMMBI,
skBuBasieHTHOM 150 THIC. MoymapoB CIIIA;

®0JHUM U3 YYaCTHUKOB TPEANPUATUS  SBISIETCS  UHOCTPAHHOE
IOPUANIECKOE JIUIIO;

¢ 10JI1 MHOCTPAHHBIX I/IHBeCTI/II_II/Iﬁ cocraBisger He Mmenee 30 IIPOLICHTOB

YCTaBHOTO (POH/1a MPEATIPUITHSI.

2.2. AHanm3 (paKTOpPOB BJIMSIONMINX HA (pOpMHUPOBaAHHE 0JIATONPUSITHOTO
WHBECTHIMOHHOI0 KJinMaTa B Pecnmy0iukn Y30ekucran

Oco3HaBass BaXXHOCTh CO3JaHUs OJAromnpUsITHOTO WHBECTUIMOHHOTO
KIuMata B Y30€KHCTaHE, BAXXHO MPOAHAIM3UPOBATH (PAKTOPHI BIMSIONINE HA
WHBECTULIMOHHBIN KJIUMAT B TOM WM WHOM CTENEHH WM HA WHBECTULIMOHHBIN
MOTEHIIMAT CTpaHbl. AHaM3 (PAKTOPOB HHBECTHIIMOHHOTO KIIMMAaTa MOXKHO
caenars npu nomomu SWOT-maTpuiis.

SWOT-ananu3 npoBOAMUTCS C LEIbI0 BBIABICHHUS CHIBHBIX (Strengths) u
citabbix (Weaknesses) CTOpOH ACSITEIbHOCTH aHAIM3UPYEMOro 00beKTa, B 3TOM
cllyuae WHBECTHUIMOHHOTO KJIUMaTa CTPaHbl, a TaKKe OTKPHIBAIOIIUXCS
BO3MOKHOCTSIX  (Opportunities) w  HagBurarommxcs  yrpo3ax  (threats)
(Tabm.2.2.1).

Ananm3upysi 3TH (PaKTOPBI MOXXHO OTMETHTH, YTO Y30CKHCTAaH HWMEET
Xoporre reorpa@uyecKkue  YCIOBHS  JUISL  OCYIICCTBICHUS  aKTUBHOM

SKOHOMHUYECKOMN NESTEIbHOCTH, PAaCIoNiokeH B cepaue LlenTpanpHoil A3un u

31
Cratbs 6 3akona PecrryOmuku Y36ekucran ot 30 anpenst 1998 rona «O0 MHOCTpaHHBIX WHBECTHIHIX>.
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ABJSICTCS. E€IWHCTBEHHOM CTpPAHOM, TpaHUYAIlE C IATBIO TOCYIapCTBAMU

LentpanbHoit A3uu, BKiItoYasi AQraHucTaH.

SWOT anann3 ¢akToOpoB MHBECTHIIHOHHOI0 KJIUMATA

Taoauua 2.2.1
32

CubHbIe cTOpOHBI (Strengths)

Cnabble croponnl (Weaknesses)

- reorpaduueckoe moJI0XKEHUE;

- KBaIU(UIIMPOBaHHAS, HO
OTHOCHUTEIIBHO JIeIIeBas paboyas Cuia,
- Ooraras pecypcHas 0a3a,;

- OTHOCUTEJIPHO HU3KHE
U3NIEP)KKU (HaKTOPOB MPOU3BOJICTBA;

- pacrymias MOKYyTHaTeTbHAS
CIIOCOOHOCTh BHYTPEHHETO PHIHKA,

- pa3BuTas UHPPaACTPYKTypa.

- reorpaduueckoe MmojoxeHue (BbIXO.
K MOPIO);

- aIMUHHACTPATUBHBIE 0apbEPHI;

- 3HAYMTEIBHBIC  PETYIHMPYIOUIUE
Oapwephbl 411 BeieHUs OU3Heca,

- HEJ0CTaTOYHAs Pa3BUTOCTh
WHBECTUIIMOHHOW WH(PPACTPYKTYPHI B
HEKOTOPBIX PErHOHAX.

BosmosknocTr (opportunities) Yrposs (threats)
- BBICOKMHM TEeMI 3KOHOMHYECKOIO | - OTHOCHUTCJIbHAA 3aBUCUMOCTD
pocTa, MAaKpO3KOHOMHYCCKOT'O pocCTta oT

- TOCYJapCTBECHHAsl TapaHTHUS 3AIIHUTHI
IIpaB UHBECTOPOB,;

-MaKpOIKOHOMUYECKas u
MOJIUTHYECKas CTaOMJIBLHOCTh B
CTpaHe;

- POBEJICHUE CTPYKTYPHBIX pedopM;

- pa3BHUBAKOIIASICS ¢buHaHCcOBas
CUCTEMA,

- CUCTEMA HAJOTOBBIX ¥ TAMOXKEHHBIX
JBIOT U MPUBHUIICTHH JIJIT HHBECTOPOB,
- CO3IaHKUE CBOOOMTHBIX 30H.

KOHBIOHKTYPbl Ha MHPOBBIX PBIHKAX
CBIPBS,;

- YXYAIICHUE HKOJIOTHIECKOM
CUTYaIlNH B PETHOHAX;
- yXy/[lleHHe Oe30MacHOCTH Uu3-3a

COLMAIIBHOM HANPSKEHHOCTHU B
HEKOTOPBIX COCETHUX CTPaHaXx;

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

COTPYAHUYECTBA, YYaCTHsl B PETMOHAIBHBIX M TPAHCHALMOHAJIBHBIX IPOEKTAX
Pa3BUTHS TPAHCIOPTHBIX KOPUIOPOB. MHOCTpaHHbIE KOMIIAHUHU, UHBECTUPYS B
VY30ekucTaH, MOy4yaroT BO3MOXKHOCTh BBIXOJAa Ha S KPYNMHEHIINX W HamboJliee
JTUHAMUYHO PacTyIIUX PbIHKOB — 3TO cTpansl CHI', LlenTpanbHoit 1 BocTouHOM

EBponsl, FOxHo u FOro-Bocrounoit A3uu, bimxsaero 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 COIJIACUU JKUBYT
npeAcTaBUTeNIn Oojiee CTa HAIMOHAIBHOCTEN M JECATKOB PEIMTHO3HBIX
KOH(ECCHi.

Hacenenne VY30ekuctana coctaBiseT okono 30 muH. yenoBek, 51%
KOTOpPOrO SIBJISIETCA TOpOJICKUM HaceineHueMm. I[lo ypoBHIO oOpa3oBaHus
VY30ekucTan CTOUT B OJHOM psly C pPa3BUTBIMU cTpaHamu Mmupa. Huaekc
oOpa3zoBanus B Y30ekucrane cocraBmser 0,9920, B TO BpeMms Kak
cpenaeMupoBoe 3HaueHue - 0,77. To ecTh MpakTUUECKH BCE HACEICHHUE CTPAHBI
FpaMOTH033. CromnpolieHTHass rpaMOTHOCTh  HAaceleHUsl, 3HAUYUTENbHBIM
KaJpOBBIH W HWHTEIJICKTYallbHBIM TOTEHIMANA, HO OTHOCUTEIBHO JcIIeBast
pabouasi cuia TOXKe SBJISIETCS OJHOM U3 CUIIbHBIX CTOPOH Halllel CTPaHBI.

[IpoBoaumasi pykoBojacTBoM PecnyOnuku VY30ekucTaH B3BEIICHHasT U
1[eJICHANpaBJIeHHAs! YKOHOMUYECKas MOJIUTHKA CTpaHbl oOecreyunia:

-MaKpO3KOHOMHYECKYIO CTaOMJIBLHOCT, cOaTaHCUPOBAHHOCTD
BHYTPEHHETO Y BHEIIHETO CEKTOPOB IKOHOMUKH, POCT BATIOTHBIX HAKOIIJICHUI;

- YCIOBHUSA ISl MOJACPKAHUS YCTOMYMBO BBICOKUX TEMIIOB €XKETOHOTO
YKOHOMHUYECKOT0 pocTa B cpeaHeM Ha 8% B roj; (Tadir.2.2.2)

-CO37]aHUsl YCTOMUMBON OaHKOBCKO-(PMHAHCOBOM CHUCTEMBI CO CTPOTUM
cobmonenneM bazenbckux NPUHIUIIOB OaHKOBCKOrO Haja3zopa. B wacTHOCTH,
YPOBEHBb JOCTATOYHOCTH O0AHKOBCKOTO KamuTajia coctaBiser oonee 24,3%, urto
IIOYTH B 2 pa3a BBIIIC MEXIyHAPOIHBIX CTAHIaPTOB;

-pa3BUTHSI HOBBIX BBICOKOTEXHOJOTHYHBIX OTpacieil 3a CYeT aKTHUBHOMU
WHBECTUIIMOHHOW  TOJWUTUKH, TEXHUYECKOM  MOJECpHHU3AllMM  OTpaciiel
MIPOMBIIIJIEHHOCTH ¥ TTPOU3BOJACTBEHHON HHOPACTPYKTYPHI.

JlnHaMuKa  OCHOBHBIX  MaKpOAPKOHOMHUYECKMX  IIOKa3aTeneil B

HIDKETIpUBEACHHON Tabmuie 2.2.1, moka3pIBacT, YTO B IIOCJICAHHE TOJBI B

33
wWww.undp.uz- mpoekt «CTparerys MOBBIIICHHS OJIaroCOCTOSHUS HaceneHus PecryOnukn Y 36eKucTany-
Tamxkent, 2007 1.
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cTpane HaOmromaeTcs cTtabuneHbli poct BBII B 8%, mnpousBomcTea

MIPOMBITINICHHON H CEJIBCKOXO3SIMCTBEHHOW MPOAYKIMH B cpeaHeM 6-7%

MIEPEBO3KHU IPY30B U NMACCAKUPOB B 5-7%, pO3HUUHBINA TOBAPOOOOPOT U IJIATHBIE

ycryru B cpemHeM 12%. Bcee a3To emé pa3 mokasbiBaeT 3(PGEKTHBHOCTH
SKOHOMUYECKOM MOJTUTHKH HAIIEH CTPaHBL.

Taoauua 2.2.2

JIMHAMHWKA OCHOBHBIX MaKPO03KOHOMUYECKUX MoKka3arteiei (B % k
npeabIIyleMy To1y) 3
[Tokazarenu 2005 2006 2007 2008 2009 2010 2011 2012

BBII 107  107,5 109,5 109 108,1 108,5 108,3 108,2
Hpombimiennasn  107,2 110,8 112,1 1127 109,1 108,5 106,3 107,7
NP OXYKITUSsI
IMponykuus 105,4 106,7 106,12 1045 105,8 106,9 106,6 107
ceJIbCKOro
X035licTBa
NuBecTnnum B 105,7 109,3 125,8 134,1 124,8 108,7 107,9 1116
OCHOBHOM

KalIuTaJu

IMepeBo3ka rpyzos 1055 107,5 108,2 108,1 113,4 110,3 106,8 105,44

IlepeBo3ka 114  105,7 111,1 113,2 107,4 106,3 105,99 105,8
naccaxupoB
Po3uu4nblii 105,1 114,7 1155 118,4 1193 113,6 116,4 1139
TOBapoo0dopoT

Mnarnsie yeayrm  116,3 120,1 120 124,7 108,5 112,5 116,1 1143

VY30ekucTan — ABISIETCS OAHOM M3 BEAYIIMX CTpaH MHpa IO 3amacam
30J10Ta, ypaHa, Meau, cepedpa, CBUHIIA, IIMHKA, BOIb(paMa, peIKuX METaJIOB,

IMPpHUPOJHOIO rasa, yriisi U Apyrux moJi€3HbIX HCKOIIACMbIX.

34 .
Wcrounuk: cnemano Ha ocHoBe JaHHEBIX ['ockomcTaTa PVY3.
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OO6muit MUHEPAIBHO-CHIPHLEBOM MOTEHIMA CTPAHbI COCTABIISIET MOPSIIKA
3,5 TpmH. momt. Ha momro pecryOnmuku mpuxoautcst 74% 3amacoB ra3oBOTO
koHneHcata LlenTpansaoit Azun, 30% — HedTu, 40% — npupoanoro raza, 55% —
YIS
- 100BIYa TPUPOTHOTO Ta3a B HACTOAIIEE BPEMs COCTaBIsET 58 mupa. KyO. M
©XKETOoHO, ATO MPHU pa3BEIaHHBIX 3amacax Oonee 2 TpWUIMOHOB KyO.M. Ilo
no0piye raza Y30ekuctan 3aHumaeT 3-¢ mMecto B CHI' m BXomuT B mepByIO
«IECATKY» KPyIMHEHIINX Ta30400bIBAIOIIUX CTPaH MUpA.
- TIPOW3BOJICTBO HE(PTH COCTABISET OKOJIO 8 MiH. TOHH B roa. CrTerneHb
BBIPAa0OTAaHHOCTH Pa3BeIaHHBIX 3amacoB HeTH u ra3a coctaBisieT 30-32%.
- pa3BeIaHHbBIC 3aMMachl YIS COCTABIISIOT CBBINIC 2 MJIPJ. TOHH.
- B pecnyOmuke AeWcTBYIOT cBbiie 530 He(Tera3ompoMbICIOB, PYIHUKOB,
CO3/IaHbI MOIIHbIE TTPOMBIIIIIEHHBIE KOMIUIEKCH. B Y30ekucrane pabortaioT Tpu
HedTenepepadarteiBaromux (Depranckuii, AnTelapbIkCKui, byxapckuii) u aBa
razornepepadarpiBatomux (Lllypranckuii 1 Mybapekckuii) 3aBoja.
- Ta30TpaHCTIOpPTHAas CHUCTeMa Y30eKucTaHa BKIOYaeT 9 MarucTpaabHbIX
ra3omnpoBOJOB OOMIEH MPOTSHKEHHOCTHIO 12 TBIC. KM C BBIXOJOM B CHCTEMY
ra3zonpoBojioB ctpan CHI'.
- MO 3amacaM 30JI0Ta Y30€KHCTaH 3aHHMaeT 4 MECcTO B MHUpPE, IO YPOBHIO €T0
no0bran — 9; mo 3amacam Meau — 11 mecto, ypana — 8 mecTo.
- BCEr0 B peCIyOJMKe HAa CETOMHAIIHWNA JeHb BbIIBIEHO cBbime 2900
MECTOPOKICHUI TOJIE3HBIX HCKOMaeMbIX, BriIodaronux oOoyee 100 Bumos
MUHEPAILHOTO ChIPbSI.
[loTeHunan pa3BUTHS arpoONpPOMBIILUIEHHOTO cekTopa. B atoli cdepe Takxke
npoBOASITCS pehOPMBI, K TPUMEPY:
- Haumnas ¢ 1998 roga B VY30ekucrtaHe AomycKaeTcs IOJITOCpPOYHAs apeH[a
3eMJIM C TIPABOM HACJIEAOBaHUS U UMOTEKHU.
- Cepimie 1 MutH. TektapoB 3emin (27% Bcel KyJIbTUBUPYEMOM IMOYBBI) OBLIO

BBIJICTICHO 171 (hepMEPCKOM eI TETLHOCTH.
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- B Y30ekucrane exeromHo 3aroTaBIuWBaeTCs MOpsAaka 3,5 MIIH. TOHH XJIOIKa-
CBIpIIa, U3 KOTOpOro BeIpadaThiBaeTcs 1,3-1,5 MIIH. TOHH XJIOIIKOBOTO BOJIOKHA.
DTO OJIUH U3 CaMbIX BBICOKUX MOKa3zaTenel. PecrnyOnuka CTOUT Ha 5-M MeCTe B
MUpE TI0 TTPOU3BOJICTBY U 2-M - IO 3KCIIOPTY XJIOMKA-BOJIOKHA.

- B cTtpane exeromno mpoumsBogutcs 1 muH. 400 THICSY TOHH TPOTYKIIAU
CaJ0OBOJICTBA M BHHOIPAJApCTBa, MOPsAKa 3,5 MIIH. TOHH OBOIIHBIX, OaXYeBBIX
KyabTyp U kapTodens. HexoTopble 3KcmepThl TOBOPAT O peabHOM
BO3MOXHOCTH JUIs Y30€KHWCTaHa BeIpamuBarth cBeime 10 MIH. TOHH
JI0/I00BOIIHOM MPOIYKIIMH B TO/I.

B VY30ekucrane 3aKOHOMATENIBHO YCTAHOBJIEHA MIMPOKAsl CUCTEMA JIbIOT,
npedepeHIM W TapaHTUl MO 3alUTe NpaB U HUHTEPECOB HHOCTPAHHBIX
WHBECTOPOB. B PecnyOnuke VY36ekuctan YCTAHOBJIEH pexUM,
npeaycMaTPUBAIONINI MPEIOCTABIICHUE NHOCTPAHHBIM MHBECTOPaM YCIIOBHM HE
MEHee OJIarONMpUsATHBIX, YEM COOTBETCTBYIOIIME YCIOBUS ISl WHBECTUIIUH,
OCYHIECTBIISIEMBIX HOPUAMYECKUMH U Gu3nyeckumu aunamu PecnyOnuku
VY306ekucras.

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

TI'apanmuu cmaodounvnocmu 3axonodamenvcmea. B ciydae ecnu
nocjieayoIlee 3aKOHOJaTenbCTBO PecnyOnuku Y30€KucTan yXyAllaeT yCIoBUs
WHBECTUPOBAaHUSA, TO K MHOCTPAHHBIM HHBECTOpAM B TEUYEHUE JECATH JIET C
MOMEHTA UHBECTHUPOBAHUS MPUMEHSIETCS 3aKOHOAATENIbCTBO, AEHCTBOBABIIIEE HA
JIaTy WHBECTUpOBaHMs. VHOCTpaHHBIM HMHBECTOpP 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 —HopTal MI/IHI/ICTepCTBa JOKOHOMHYCCKHX CBA3CH, MHBCCTHUIIMHU U
TOPTOBJIA.
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TI'apanmuu coxpanenusa coocmeennocmu. VIHocTpaHHbIE UHBECTUIINHU U
WHbIE aKTHBbl HMHOCTPAHHBIX HWHBECTOPOB B PecnyOmuke VY30ekuctaH He
MOJUIC)KAT HAIMOHAIM3AIMM W PEKBH3UIMKM (32 HWCKIIOYCHHEM CIIyYacB
CTHXUHHBIX OCIICTBUH, aBapuil, SMUICMHI, SITU300THH).

TI'apanmuu ucnonv3zoeanus cpeocma. Jloxomst WHOCTPaHHOTO
MHBECTOpa, mHoiayuyeHHble B PecnyOnuke VY30ekucraH, MOryT OBITh
pEUMHBECTUPOBaHbl  Ha  Tepputopun  PecnyOnuku  Y30ekucran — wiH
UCIIOJB30BaHbl JTIOOBIM HMHBIM CHOCOOOM, MO YCMOTPEHUIO HHOCTPAHHOIO
WHBECTOpA.

TI'apanmuu  nepeeoda  cpeocme.  VIHOCTpaHHBIM  HHBECTOpaM
rapaHTUPyeTCsl CBOOOJHBIA MEPEBOJI JEHEKHBIX CPEICTB B HMHOCTPAHHOU
BanmoTe B PecnyOnuky Y30ekuctan u u3 He€, 0€3 KaKux-TuOO OrpaHUYCHUH,
MpU YCIOBUM YIUIAThl MMHU HAJOTOB M JIPYTHX OOS3aTENbHBIX IJIaTEXEU B
MOPSIAKE, YCTAHOBJICHHOM 3aKOHOAATeIbCTBOM PecnyOnnku Y30ekucTaH.

TI'apanmuu 6036pama UHOCHMPAHHBLIX UHEECMUUUI 6 CB8A3U C
npeKpauieHuemM UWHEECMUYUOHHOU OeamenbHocmu. llocie npexkpaiieHus
WHBECTUIIMOHHON JAESATEIbHOCTU WHOCTPAHHBIM HHBECTOP HMMEET MpaBO Ha
CBOOOJIHYIO pemaTpualvio B JICHEXKHOW IJMOO0 HaTypajdbHOU (opMe CBOMX
aKTHBOB, TMIOJYYEHHBIX B pE3yJbTaTe€ MPEKPAICHUS] HWHBECTUIIMOHHOU
JesTenbHOCTH, Oe3 yiepba s BBINOJHEHUS 00sA3aTEIbCTB HHOCTPAHHOTO
HWHBECTOpa B OTHOIIeHUU PecnyOauku Y30ekuctan 100 Ipyrux KpeauTOpOB.

Cmpaxoeasn 3awuma. CTpaxoBaHUE HMHOCTPAHHBIX HWHBECTULIMU
o0ecrneurBaeT CTPAxOBYIO 3alUTY U TApAaHTUM OT TMOJUTHUYECKUX U HHBIX
PHUCKOB.

TI'apanmuu nepesooa 3apadommnoii niameol 3a CpaAHUUY . Bompocsr
OIIaThl TpyAa, TMPEJOCTaBICHUS OTHYCKOB, IIEHCHUOHHOIO oOOecredYeHus
MHOCTPaHHBIX PAOOTHUKOB JOJKHBI PEIIAThCSI B TPYIOBBIX JOTOBOpax ¢
KaXJIbIM U3 HUX. 3apaboTHasi mjiata 3TUX PAOOTHUKOB MOXKET MEPEBOIUTHCS
UMHU B JIpyTHe€ CTpaHbl 0e3 Kakux-Tu0O OrpaHUYCHHU Mocie YIUIaThl,

YCTAHOBJICHHBIX 3aKOHOM, HAJIOT'OB U 00s3aTENILHBIX MJIaTCKEH.
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JononnumenvHnote, K  YCMAHOBIEHHbIM  3AKOHOOAMeNbCHEOM
2apanmuu u mepul 3augumel (1becomuvt u npeghepenyuu)
MPEIOCTABISIOTC WHOCTPAHHBIM HMHBECTOPAM B Ka)XXIOM KOHKPETHOM Cllydae
MIPU UHBECTUPOBAHUU
- B NPUOPUTETHBIE OTpACIH, 00ECHEUHBAIONINE YCTOMYUBBIA IKOHOMUYECKUUN
POCT, IPOTPECCUBHBIE CTPYKTYPHBIE U3MEHECHUSI SKOHOMUKU CTPAHBbI;
- B TNPUOPUTETHBIE MPOEKTHI, 00ECIECYMBAIOIINE YKPEIUIEHUE M pacuIupeHue
MPOU3BOJICTBEHHOTO U 3KCIIOPTHOTO MOTEHIMAIA PECIYOINKH, €€ UHTErPaIUIo
B MUPOXO3SIUTCBEHHBIE CBSI3H;
- B OPOEKTHl B cdepe Maloro MpearpuHUMATENbCTBA, peaau3aius KOTOPBIX
HampaBlieHa Ha TMepepabOTKy ChIpbS W MaTepualgoB, MPOU3BOJCTBO
MOTPEOUTENHCKUX TOBAPOB U YCIYT, 00ECTICUEHUS 3aHATOCTU HACEIICHHUSI.
[IpennpusTss ¢ WHOCTPAHHBIMM HWHBECTULHUAMH, CIECHUAIA3UPYIOIINECS Ha
MPOU3BOJICTBE TOBAPOB HAPOAHOTO TMOTPEOJIeHHs, Yy KOTOPBIX  JOJIA
WHOCTPAHHOTO KamuTanaa B ycTaBHOM ¢oHzAe mpeBbimaer 50 MpPOmeHTOB OT
00s13aTeNIbHOM MPOAAXH BBIPYYKHM B HMHOCTPAHHOM BaIIOTE OCBOOOXKIAIOTCS
CPOKOM Ha 5 JIeT ¢ MOMEHTa perucTpanuu. J[aHHble NpeanpusiTUs CUUTAIOTCS
CHEUUATM3UPYIONIUMHUCS Ha MPOU3BOJICTBE TOBAPOB HAPOIHOTO MOTPEOJICHUS,
ecM A0S COOCTBEHHOTO IMPOM3BOJCTBA ITHX TOBAapOB cocTaBisieT Oosee 60
MPOIIEHTOB OT OOIIEr0 00bEMa BHIPYUKHU OT XO35IUCTBEHHOM JeSITeIBHOCTH .
NHoCcTpaHHbIE KOMIIAHHWH, OCYIIECTBISAIOIIAE TOWCKOBBIE M PAa3BEAOYHbBIC
paboThl Ha HE(PTH U ra3, a TaKKe MPUBJIEKAEMbIE MU MHOCTPAHHBIE MOPSIHBIC
U CyOnoJIpsiTHbIE OpTraHu3allii OCBOOOXKAAIOTCS OT YIUIAThI:

- BCEX BHUJIOB HAJOTOB M 00s3aTEIbHBIX OTUUCICHUN BO BHEOIOIKETHbBIC
(hoHIIBI HA TIEPUOJ TTPOBEICHHS T'€0JI0TOPa3BEIOYHBIX PadoT;

- TaMOXKEHHBIX IUIaTekel (KpoMe cOOpPOB 3a TAMOXXEHHOE O(OpMIICHHE)

IpU UMIIOPTE OO0OPYJIOBAHUS, MATEPUAIBHO-TEXHUUECKUX PECYPCOB U YCIYT,

% Tlocranosnenue Kabunera Mumncrpos ot 29.06.2000 r. Ne 245 «O Mmepax 1o JanbHeiileMy pa3sBUTHIO H
YKPEIUICHUIO BHEOUPKEBOTO BAJTFOTHOTO PHIHKA»
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HEOOXOMUMBIX ISl 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 HaJoOra Ha
MpUOBLIL CPOKOM Ha / JIET C Havyasia 100bIYM HEPTU WUITU rasa’’.

OT 00J10:K€HUS TAMOKEHHOU MOIIITUHON OCBOOOKIAIOTCS

- UMYIIECTBO, BBO3UMOe B PecnyOnuky Y30ekucTtan mpeAnpUsITUIMU C
MHOCTPaHHBIMU UHBECTULIMSIMU C J0JIe MHOCTPAHHBIX UHBECTUIIUN B YCTABHOM
dbonne HEe MeHee TPUAUATA TpPeX MPOLEHTOB s  COOCTBEHHBIX
MIPOU3BOJICTBEHHBIX HYXK/I, B T€YCHUE JIBYX JIET C MOMEHTA UX TOCYJapCTBEHHOM
perucTpanuu,

- HUMYHIECTBO, BBO3UMOE JJIsl IMYHBIX HY>KJ HHOCTPAHHBIX HUHBECTOPOB U
rpakJlaH UHOCTPAHHBIX TOCYJAPCTB, HaXoAIuxcsa B PeciyOnuke Y30ekucTaH B
COOTBETCTBUM C 3aKJIIOYEHHBIMU C MHOCTPAHHBIMU HMHBECTOPAMHU TPYIOBBIMU
JI0OTOBOpaMu;

- TOBapbl, BBO3UMBbIE HHOCTPAHHBIMU IOPUJUYECKUMHU  JIUIIAMH,
OCYIIECTBUBIIMMHU MPSIMbIE MHBECTUIIMU B SKOHOMUKY PecniyOnuku Y30ekucran
Ha 0011yI0 cyMMy Ooliee msituaecsatd MiaH. gojuiapoB CIIIA, npu ycinoBuu, 4To
BBO3UMBIE TOBAPHI SIBIISIOTCS MPOAYKIIMEH UX COOCTBEHHOIO MPOU3BOCTBA;

- TEXHOJIOTMYEeCKOoe OOOpylOBaHWE, BBO3UMOE HAa  TEPPUTOPHUIO
PecniyOnuku ¥Y30ekucTaH, MO MEPEUYHIO, YTBEPKIAEMOMY B COOTBETCTBUU C
3aKOHOJATEIbCTBOM, a TAK)KE KOMILIEKTYIOUIUE U3/CNHS U 3alacHble YacTH, IpU
YCJIOBUM, €CIM MX TIOCTaBKa MpEIyCMOTpEHa YCIOBUSMH KOHTpakKTa Ha
[IOCTABKY TEXHOJIOTHYECKOr0 060PYIOBAHUS .

HyxHo oTMeruTh, uTo TONBbKO 3a 2012 Trom MpOW3OINUIA CYIECTBEHHBIS
W3MCHECHHUS B JEIOBOM KiuMmare ctpanbl. 10 ampens mpomioro roma ObLI

npuHAT Yka3 IIpesunnenta «O NOMOJHUTENBHBIX MEpPAaX MO CTUMYJIHUPOBAHUIO

%7 ykas Ilpesunenta Pecny6mukn Vi6exuctan ot 28.04.2000 r. Ne VII-2598 «O Mepax IO HPHBICUCHHIO
TPSIMBIX HHOCTPAaHHBIX HHBECTHLIMI B pa3BeKy U 10OBITY HEPTH U Taza»
% 3akon Pecry6mukn V3bekucran «O tamoxerHoM Tapupe» Ned70- or 29.08.1997
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MPUBJICUEHUS MPSIMBIX HMHOCTPAHHBIX MHBECTULHMU» B IEIAX CO3JaHUE
MaKCUMaJIbHO OJIarOMPUSTHOIO MHBECTUIIMOHHOIO KJIMMaTa It UHOCTPAHHBIX
WHBECTOPOB,  OCYILIECTBISIONMIMX  TNpsSIMbIEe  BIOXEHUS B Pa3BUTHUE
BBICOKOTEXHOJIOTUYHBIX MPOU3BO/JICTB, yCUJICHUE CTUMYJIUPOBAHUS
MPUBJICYEHUS WHOCTPAHHBIX WHBECTUIIMM U COBPEMEHHBIX TEXHOJIOTMH B
PEruoHbl pecyOJIUKH;, YKPEIUIGHHE CUCTeMbl TapaHTUW U JBIOT A
WHOCTPaHHBIX UHBECTOPOB U MPEANPUITUN C MHOCTPAHHBIMU WHBECTULIUSIMU.

JIOKYMEHTOM YCTaHOBJICHO, YTO BHOBb CO3/JaBAEMbIC NPEANPUATHS C
WHOCTPaHHBIMU MHBECTUILIMSIMU, B KOTOPBIX BKJIaJl HHOCTPAHHOTO MHBECTOpPA B
JeHexHoM opme cocTaBisgeT He MmeHee S MiTH AoJutapoB CIIIA, nmpu usmenenuu
HAJIOTOBOTO 3aKOHOJATEICTBA BIIpaBe MPUMEHITH B TeueHue 10 et ¢ MoMeHTa
MX TOCYJIApCTBEHHON PErMCTPAallM¥ HOPMBI U TMOJIOKEHHS IO yIUlaTe HAJIora Ha
IPUOBLIL IOPUANYECKUX JIMII, HAJIOTa Ha J00ABICHHYIO CTOMMOCTH (00OpOT 110
pealu3alnydyd TOBapoB, pabOT, yCIyr), HajJora Ha HWMYINECTBO, Hajora Ha
0JIarOyCTpOMCTBO U pa3BUTHUE COLMAIBHOM HHPPACTPYKTYpPHI, E€IUHOTO
COIMATIBHOTO IJIATeXKa, €MHOTO HAJOTOBOrO IUIaTeXka, a TaKXKe 00s13aTeNIbHBIX
otunciieHnit B PecnyOnukanckuil opoxHbI GoHnx u DoHJ PEKOHCTPYKIIUH,
KalUTaIbHOTO PEMOHTAa W OCHAIIEHUS O00pa30BaTEeNbHBIX M MEIUIIMHCKHX
YUPEXKAECHUM, AEUCTBOBABIINE HA ATy MX TOCYJapCTBEHHOW perucrpanuu. K
NPOEKTaM CTOMMOCTBIO cBbIme $50 MJIH. U 10Jeii HHOCTPAHHOTO WHBECTOPA HE
Mernee 50% rocymapcTBO oOemaeTr 3a CBOM CUET IMMOCTPOUTH BCE HEOOXOIUMBIC
BHEIIIHHE MH)XEHEPHO-KOMMYHUKAIIMOHHBIE CETH.

AHanu3upysi CHUJIBbHBIX CTOPOH H BO3MOXKHOCTEM HWHBECTUIIMOHHOIO
KJIUMAaTa, HY>KHO OTMETUTb, YTO Y30EKHCTaH MMEET BEChbMa OJaronpusTHbIC
yCIOBUSL JJIsl TPUBIICUECHHUS] WHOCTPAHHBIX HWHBecTUIMH. Bwmecte ¢ Tem B
SKOHOMHUKE Halllel pecrnyONMKH CYIIECTBYIOT HEKOTOpbhIE MPOOJIEMBI,
CBSI3aHHBICE C WHBECTUIIMOHHBIM KIMMATOM, PEIICHHUE KOTOPBIX MOXKET
YBEIIMYUTh TPUTOK HWHOCTPAHHOTO KaIWTasa. V30ekuctan Hapsay ¢
JIuXTeHmTenHOM, SIBISICTCS OJHOW M3 JABYX CTpPaH MHUpA, IS BbIXOJA W3

KoTopoi B MuUpoBoil oOKeaH HEOOXOAMMO TEpecedyb TEPPUTOPUIO JIBYX
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rocyJapcTB. OJTO OrPaHUYMBAET BO3MOXXHOCTEH B cdepe MexKIyHaApOIHOU
Toproeiud. YTtoObl MUHMMHU3MPOBATH OTPAHMYEHUI Hallla CTpaHa 3aKIIIOYHiIa
HECKOJIBKO MEXAYHApPOIHBIX JOTOBOPOB O CO3/IAHUU TPAHCIIOPTHOIO KOPUAOPA.
K mpumepy, TpancnopTHblii Kopugop Y30ekuctan-Typkmenus-Upan-Oman-
Karap, Oyner cBs3biBath cTpan llenTpansnoit A3um u Ilepcuiackoro 3anuba.
COoBMECTHOE CTPOUTENBCTBO M PEKOHCTPYKUUA Kele3Hou goporu «baky-
Touwnncu-Axankanaku-Kape» ¢ AzepOaiimxanoMm, ['pysueit u Typuueid, co3gact
BO3MOXKHOCTh ~ IPSIMOM  MEPEBO3KH  JKCIOPTHBIX TPy30B  Y30eKUCTaHa
KEJIE3HOAOPOKHBIM TPAHCIIOPTOM 4epe3 cTpaHbl KaBkasza B TypelKne NmopThl U
yepe3 ToHHenb «Mapmapaii» B ctpanbl EBpomnbl. [Ipennonaraercs, 4to MmapmpyT
MOxeT ObITh yanuHeH - «HaBou-TypxkmenOamu-baky-TOunucu-Axankanaku-
Kapc».

[lo muenuto nskcneproB BcemupHoro banka, ogHuM u3 (akTopoB
ctabuibHOrO pocta BBII siBrsieTcsi HenmpepbIBHO pacTylIue BHICOKME MHUPOBbIC
LIEHbl HAa OCHOBHBIE CBIPHEBBIC TOBApPBI, IKCHOPTUPYEMBIE HAILIEW CTPAaHOU —
Me[lb, 30JI0TO, MPUPOJHBIA ra3 M XJOMOK. JTO 0003HAYAET OTHOCUTEIHHYIO
3aBUCUMOCTh MAaKpO3KOHOMHYECKOTO POCTa OT KOHBIOHKTYPBI Ha MHPOBBIX
PBIHKAX CHIPbS, KOTOPYIO HYXKHO CHU3UTH ITyTE€M MOBBIIICHUS 3(PPEKTUBHOCTU U
KOHKYPEHTOCTIOCOOHOCTH AKCIOPTOOPUEHTUPOBAHHOTO MPOU3BOACTBA FOTOBOM
MPOAYKIIHH.

B V30ekucrane uMeeT MECTO HECKOIBKO JKOJIOTHYECKUX MPOOIIEM.
['maBHas u3 HUX 3T0 Apanbckoe Mope. HepanumonanbHoe BoaonoTpediieHue, B
teuenne mnocienaux 40-50 mer XX Beka SBHIOCH NPUYUHON €aMoOro
KPYITHOMACIITa0HOTO 3KOJIOTMYECKOI0 KpHU3KMcCa B PErMOHE — BBICHIXAHUS
Apansckoro mops. Ilo ouenxam HUIL MKBK* coemectHo ¢ Mountain
Unlimited & Scientific Information (2003), B pe3ynbTaTe ApajibCKOr0 KpH3HCa

IpsAMBIC M KOCBCHHBIC COHNHUAJIBbHO-3KOHOMHWYCCKHUC H3ACPIKKHU COCTABHIIM IJIA

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

BOJI0XO3SIIICTBEHHOM KOMHCCHU
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V36ekucrana 144 miH. pommtapoB CIIIA B rox (d4To cocTaBiser mpumepHoO 5.7
US$ Ha nymry Hacererus wi 1.8 % BBIT)™.

HecmoTpss Ha craOunbHble B HACTOSINEE BpEMs MOJIUTHYECKHUE,
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
COCEJHUMHU CTpaHaMH MO BOMPOCAM HCIOJIb30BAHUS TPAHCTPAHUYHBIX BOIHO-
ASHEPreTUYECKUX PECYPCOB.

B V30ekucrane CymiecTBYIOT HEKOTOpPbIE aIMUHUCTPATUBHBIE U
perynupytomue Oapbepbl s BeAcHUs OuszHeca. OTU Oapbepbl, CHUKAIOT
KOHKYPEHTOCIIOCOOHOCTh ~ MHBECTHUIIMOHHOTO  KjiIMMaTa Y30eKucTaHa 1o
cpaBHeHuio ¢ apyrumu crpadamu CHI'. Tak cormacHo mccaemoanuio «Doing
Business in 2012» Mexaynapoanoit ®unancosoit Koprnopamuu 3a 2012 ropx,
VY36ekuctan Haxonutcs Ha 154 mecte cpenu 185 cTtpan Mupa, HECMOTpPS HaA TO,
YTO MHOTO pedopM ObLIO MPUHATO CTpaHOM 3a mocienHue S5 ner. Torma kak
npyrue ctpanbl CHIT maxomsrcs, nampumep, Kaszaxcran nHa 49 wmecte ,
Azepbaiimkan Ha 67, bemapyce Ha 58 , Poccus Ha 112, Tamkukuctan Ha 141,
Kuprusus Ha 70, Vipanaa ua 137 mecre. ™

Ecnu ananu3upoBaTh HWHBECTULHMOHHBIA KJIMMAT HAa PETHOHAIBHOM
acrekTe, HaOJIIOJAAeTCs HEPABHOMEPHOCTh B PACHPENCICHUM HHOCTPAHHBIX
MHBECTUIMH 1O perruoHam. Jlugupyromnme 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
(KamkanapsuHckuii BuioAT W byxapckuit BWIOSAT). B ocTanbHBIX permoHax
HY’)KHO pPa3BUTh HHPPACTPYKTYpYy, NyTEM, BO-MEPBBIX, TOCYAAPCTBEHHOIO
CTUMYJIMPOBAHUS JIEATEIHbHOCTH OAHKOB, MHBECTUIIMOHHBIX ()OHAOB, CTPAXOBBIX

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

“© Hutupyetcs mo «Boma — Kpurudeckuii pecypce s Oyaymiero ¥Y3oekucrana», [IPOOH, Tamkent, 2006
! Merourmk: www.doingbusiness.org/Rankings-untepser caiir.
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KOHCAJIITUHTOBBIX, MAapKETUHTOBBIX M IOPUAMYECKUX YCIYT, B-TPETHUX,
aKTUBU3AIlMM YYacTHUsI MECTHBIX OPraHOB BJIACTH B IMPOIECC MNPUBJICUCHUS
WHOCTPAHHBIX MHBECTHUIUN, B MPEJOCTaBICHUU MH(OPMALIUU O BO3ZMOKHOCTSIX
WHBECTUPOBAHUS B TAHHBIA PETHUOH.

Brimeckazanapie OpoOieMbl pElIalOTCs B PecnyOJIMKE MOCTENEHHO C
CO3/JaHHEM CBOOOJHBIX UHYCTpUATbHBIX 30H. CBOOO HAS SKOHOMHYECKAs 30Ha
— CIEUMAIIbHO  BBIJICJICHHAs TEPPUTOPUS C YETKO  OMNpe/IeICHHBIMHU
aJIMUHUCTPATUBHBIMU IPAHUIIAMUA U OCOOBIM MPABOBBIM PEXKUMOM, CO3/1aBacMast
B IEJSIX NPUBJICYCHUS OTEUECTBEHHOIO M HHOCTPAHHOIO KamuTaia,
MPOTPECCUBHON TEXHOJIOTUU W YHPABICHYECKOTO OIbITA JII YCKOPEHHOIO
COIMATbHO-3KOHOMUYECKOT'0 Pa3BUTHSI 30HBI.

Ha tepputopun cBoOOJHON SKOHOMHYECKOW 30HBI JOMYCKAIOTCS JHOOBIE
BHJIbI XO3IMCTBEHHOMN, (PMHAHCOBOW M MHOM JNEATEIbHOCTH OPUINUYCCKUX JIUI] U
rpaxaad  (puU3MYECKMX JIMI)), 3a HCKIIOYECHUEM BHJOB JICATEIHHOCTH,
3amnpelleHHbIX 3aKOHOAATENbCTBOM PeciyOnnku V36ekucran®.

B V36ekucrane coznanre CO3 MO3BOIUT PEIIUTH CICIYIONINE 3aaUu:

1. JuBepcudukamusi SKOHOMHKM U Ppa3BUTUE HOBBIX MPOU3BOJICTB,
HalpaBJICHHBIX Ha O00ECNeYeHUE 3aKOHYEHHOTO IIMKJIa MPOU3BOJCTBA B
BBICOKOTEXHOJIOTUYHBIX OTPACISX MIPOMBIIIIEHHOCTH;

2. BOBJICUCHHE HaYYHBIX pa3pabOTOK B IPOU3BOACTBEHHBIN MTPOIIECC;

3. pa3BUTHE TEPPUTOPHIA,

4. co3gaHue HOBBIX pabOUYMX MECT.

Tak, Ha ocHoBanuu YkazoB lIpesmaenta PecryOmuku Y30Oekucrtan ot 2
nexadbps 2008 roga u 13 ampens 2012 roma Obutn co3ganbl CUD3 «Hapowmii» u
CU3 «Anrpes» cooTrBeTcTBeHHO, A 18 wmapra HBIHemHero rojga Mcmam
KapumoB noamnucan yka3z «O co3aHuM CHENHATBHOW WHIYCTPUAIBHOM 30HBI
HAkuzak“». CU3 «Jlxuzak» Oyaet umers Guinan B CbIpAapbUHCKOM paiioHe

CrIpaapbHHCKOM 00J1aCcTH.

42
3akon PecrrybOnuku Y36ekucran «O cBOOOIHBIX SKOHOMUYECKUX 30Hax» 0T 25 ampens 1996 r., No 220-1
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Tabdauna 2.3

Buabl Ha10r0B M IJIATE)KEH, OT KOTOPBIX 0CBO0OOK/IEHbI YYaCTHUKHU
¢cB000OIHLBIX 30H Pecny0ankm Y30ekucran*

CHI3 "HaBomii" CHU3 ""Anrpen" CU3 " Ixxu3zak"
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
TaMOKEeHHbIE TaMO>KEHHBIE IJIATEXKU TaAMOKEHHBIE TIATEXHU
miaTe:xxu (Kpome (KpoMe TaMOKEHHBIX (KpoMe TaMOKCHHBIX
TaAMOKEHHBIX cOopoB) Ha c60poB) Ha 060pyOBaHNE,
cGopoB) Ha 06GopyI0BaHHe, KOMIUIEKTYIOIINE U3IEIUs
000pya0BaHNE, KOMIUIEKTYFOIIHE ¥ MaTepHalbl, He
IMPON3BOJIUMEIC B
KOMILIEKTYIOILIH e U3JIeNIUsI U MaTepHUabl,
pecnyOnuKe, 3aBO3UMEBIC HA
U3/1eJusa U HE MTPOU3BOIUMbIEC B
6 tepputoputo CU13
MaTepHUaJIbl AJ peciy0JinKe, 3aBO3UMbIE (JDKWAAKS B PAMKAX
NMPOU3BOACTBA Ha Tepputopuro CI13 [POEKTOB, YTBEPKIACMBIM
NPOAYKIIMHU HA «AHTpEeH» B paMKax KM
IKCHOPT HA BeCh MIPOEKTOB,
nepuos yTBepxkaaeMbiM KM

neareabHoctu CUO3

Y4acTHUKHA CBOOOTHBIX 30H IMOJIYYAIOT JIBTOTHI B BHJAE OCBOOOXKICHHUS OT
yIJIaThl ~ CIEAYIONIMX  BUAOB  HAJIOrOB W IUiarexei(tadn.2.2.3.), ¢

COOTBETCTBYIOIIUMH YCIOBHSIMH U CPOKAMHU JICHCTBUS 3TUX JIbroT(Tadm.2.2.4)

43 .

Ha ocnoBe VYkazoB Ilpesumenta PecnyOmuku VY30ekucran «O co3maHuu CBOOOIHON WHAYCTPHAIBHO-
SKOHOMHYECKOU 30HBI B HaBowmiickoii obmactu» ot 02.12.2008r., «O co3manuu crieuaabHON WHAYCTPUATHHON
30HBI ,,AHrpeH» ot 13.04.2012r., «O co3gaHWM CHeMUaNTbHOW WHIYCTPHANBHOW 30HBI ,, Jlxm3ak“» ot
18.03.2013r.
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Tabauna 2.2.4

YcaoBus U CPOKH IeiCTBUS MaKeTa JbIOT U npedepeHuMnil AJs

Cpok

JAeHCTBUA

JbIOT

yuactaukos CH3 Pecny6aukn Y3bexucran™

CHUD3 "HaBouu""

CU3 "Anrpen”

or $300 ToIC.

Jo $3 muH.

cBeimie $3  MIIH.

10 $10 muin.

coimre $10 mH

Heo0xoquMbIii 00b€M HHBECTHIIHHA

CH3 " Ixu3ak'"

or $300 teic. [lo
$3 mun.

cBbime  $3  MIIH.
10 $10 mun.

caimre $10 v

oT 3mitH.eBpo 70 10mitH.eBpo

10 ger or 10 mma eBpo mo 30 muH.eBpo. B --- -

NOCJIEAYIOIME S5 JIET CTaBKM Hajlora Ha
NpuOBLTE U €IUHOTO HAJIOTOTO IUIaTeXa
ycranaBnuBaorcs  Ha  50%  Hmke

JCWCTBYIOIIUX CTABOK

Ceoiie 30 muH.eBpo. B mocnenyromue —— -
10 ner crtaBKkM Hajora Ha NPHOBUIL H

SIIMHOTO

HaJIOroro IIaTexa

ycranaBnuBaorcs  Ha  50%  Hmke

ﬂeﬁCTBYIOHIHX CTaBOK

Hcxonst W3 BBIIECKA3aHHOTO HYKHO OTMETUTH, YTO BHOBb CO3JaHHBIE
CBOOOJHBIE HHIYCTPUAJIbHBIE 30HBI U OJIaronpusiTHBIE YCIOBUSA  JUIS
MHOCTPAaHHBIX HWHBECTOPOB OYJIyT CHOCOOCTBOBATH NPUTOKY HHOCTPAHHBIX
WHBECTULIMM, C TIOMOIIBK0 KOTOPBIX OCYIIECTBISETCS  MOJEPHH3ALNSA,
TEXHUYECKOE W TEXHOJOTUYECKOE NEPEBOOPYKEHHUE NPOU3BOICTBA, C LEJBIO
MOBBIIIEHNS KOHKYPEHTOCIOCOOHOCTH 3KOHOMHMKM M POCTa 3KCIOPTHOIO

MMOTCHIIMAaJIa CTPAHBI.

44 o

Ha ocnoBe VYkazoB IIpesumenta PecnyOmuku VY36ekncran «O co3maHuM CBOOOIHOM WHIYCTPHAIBHO-
9KOHOMHUUECKOIi 30HbI B HaBowiickoii obmacti» ot 02.12.2008r., «O co3aaHuu CrieluaibHON HHIYCTPHATBLHOMH
30HbI ,,Anrper”» or 13.04.2012r., «O co3maHMM CHOENUAIBHON WHIYCTPHATIbHOW 30HBI ,,JlKK3ak™» oT
18.03.2013r.
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2.3. CTpykTypa, NMHAMHKA M TeHJEHIUH Pa3BUTHSA TPHUBJIEYEHHUS
HHOCTPAHHBIX HHBECTHUIIUI B IKOHOMHKY Y30€KHCTAHA.

3a mnepuona He3aBUCUMOCTH PecnyOnukn VY30eKUCTaH HHBECTHUIMOHHBIE
MPOIIECCHl  TpPETepreny KapAWHAIbHBIE W3MEHEeHHs. B ocoOeHHOoCTH TI0
HUCTOYHUKAM (PMHAHCUPOBAHUS STHU U3MCHEHHUS OBUTH CYIICCTBEHHBI.

[IpomymanHasi, B3BEIICHHAsT WHBECTHIIMOHHAS TIOJWUTHKA TO3BOJIAJIA
MPEOJI0JIETh  HETaTHUBHBIC TOCJIEACTBUS TEPBBIX JIET pedhOpMHUPOBAHHUS
ADKOHOMUKH U JOCTUYH 3HAYUTEITHHBIX PE3yJIbTATOB B MHBECTHIIMOHHOH cdepe.

DKOHOMHYECKHI pocT, pa3BUTHE VHBECTUIIMOHHOMN cdepsnl,
OnmaronpusTHas WHBECTUIIMOHHAS TOJMTHKA CTUMYJIHPOBAIN TPHUBJICUYCHUS B
pecnyOnMKy dYacTHBIX  WHOCTpaHHbIX wHBecTopoB. C 1998 roma navamm
MOCTYIaTh TPSIMbIE WHOCTPAHHBIC WHBECTUIIMU. B pe3ynbrare 3HAYUTEITHHO
W3MEHIIACH CTPYKTYpa WHBECTHUIINH 110 UCTOYHUKAM (PMHAHCUPOBAHUSI.

B mepBbie TOIBI HE3aBUCUMOCTH JOJS IEHTPATH30BAHHBIX HHBECTHITUN
cocrtapisuia 40% ot o0miero o6beMa KanmuTaabHBIX BIOKEHUH, COOTBETCTBEHHO,
nonst HeneHTpanu3oBaHHBIX 60% wuaBecTuruii. Torma kak B 2012 romy atm
nmokazarenu  coctaBmsitor  21% wm 79%  coorBerctBeHHO.  [Ipmuem
HEIEHTPAIN30BaHHBIC WHBECTUIIMH (DOPMHUPOBAINCH TOJBKO 3a CUET CPEICTB
npennpustuii U coepexenuii Hacenenus. B 1992 rony ma ¢urancupoBanme
WHBECTUIIMOHHBIX TMPOCKTOB HAYMHAIOT MOCTyHaTh KpeauThl OankoB, B 1993
rOJly -MHOCTPAHHBIC KPEAUTHI MO/ TAPAHTHIO TPABUTEIHCTRA.

C 1997 roma mnemeBoe (DMHAHCUPOBAHHE OCYIISCTBISIIOT BHEOIOKCTHBIC
doupl. CTpYKTypa MHBECTHIIMH 1O UCTOYHUKAM (GuHaHcHpoBaHus (puc. 2.3.1)
MOKa3bIBACT, YTO OCHOBHAS JIOJII MHBECTUIINN (PUHAHCUPYIOTCS 32 CYET CPE/ICTB
HACEJICHUS W TPEANPHUATHSA, XOTS 3TOT TOKaszarenb cHu3wics Ha 10 mm 1o
cpapHenuto 2005ron. duHancHpoBaHWE W3 OFOIKETHBIX CPEACTB TMOCICTHUE

TOJIbI COKpATHJICS TIOUTH B 2 pasa, uem 2005 romy.
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5! 11,4
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0%

2005r 2009r 2010r 2011r 2012r.

B Cpeacrsa BHeOAKETHbIX DOHA0B

B MHOCTpaHHble UHBECTULMW U KpeauTbl

¥ KpeauTbl KOMMepyeckux BaHKOB M Apyrue 3aemHble CpeAcTsa
m CpeacTBa NpeAnpUATUA U HACeNeHUA

B GIOAeTHblE Cpeacsa

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

D10 O0OBACHAETCA TEM, UTO BHEOIOJUKETHbIE (OHIBI AKTUBHO
BKJIFOYWJINCHh B TeleBOe (MHAHCUPOBAHWE WHBECTHIIMOHHBIX TIPOEKTOB,
KOTOpBhIE paHBIIE OCYIIECTBISUIUCh OIOKETHBIMA CpencTBaMu. KpemuTs
koMMepdeckux OankoB B 2005 romy cocTaBisid caMyl0 MEHBITYIO JOJTI B
CTpyKType ucTouHUKOB (pmHaHcupoBanus, B 2010 romy momst KoMMepUYeCKuX
O0aHkoB yBenmnumiach B 3 paza u coctaBmwia 9,7 % ot obmero obbema
uHBecTUIMA. B mocneanue 2 roma kommepueckue 0aHKu GUHAHCHPOBAIH Ooiee
11% oOmero oO0bemMa wuUHBECTHIMN. Jlonsi WHOCTpAHHBIX WHBECTUIIUUA U
KpeauToB MeHserca nuHamuuHo. Ecian ux momns B 2005 roxy cocraBmia 19,2%
ot obmero obowrema, k 2009 roxy pe3ko moBeicwiachk M0 32,4% , a moTtom
HAOJIFOaNlach TEHICHIIMM CHIDKCHUS JIOJIM WHOCTPAHHBIX WHBECTUIUN W
KpeauToB. bonee gerambHas CTPYKTypa WHBECTHIMA 10 HCTOYHUKAM

(dbvHaHCHPOBAHUS U €€ AMHAMUKA MTpUBecHa B Tadimie 2.3.1.

45
PacunTaHo no aaHHbIM MHbOPMaLMOHHO-aHAANTUYECKOrO broineTeHa «IKOHOMMKA Y3beKuctan» 3a 2012
rog.



JlnHaMUKa WHBECTUIMH 1O MCTOYHUKAM (DMHAHCHPOBAaHUS MOKa3bIBaCT,
yto B 2012 TOAy MHBECTUIIMHU 3a CYET COOCTBEHHBIX CPENICTB XO3SHCTBYIOITHUX
CyObeKTOB cocTtaBmid 6689,8 Mipa. CyMOB, YTO COOTBETCTBYIOT YPOBHIO
npensiymero roga. [Ipu sTom 07 UCTOYHMKA B 001IEM 00beMe WHBECTHUIIHI

camsminack ¢ 33,3% B 2011 roxy mo 30,3.

CpenctBa ®@oHIA PEKOHCTPYKIIMA W PA3BUTHS, HAMPABICHHBIC B TECUCHUE
2012 roma Ha coduHAHCHMpOBaHHE 15 MHBECTHIIMOHHBIX IPOSKTOB B 0A30BBIX
oTpacisix 3KoHOMHUKH, cocTaBwin /03,3 miH. momtapoB. [Ipu 3Tom o0BeM
OCBOCHHBIX MHBECTHIINH 3a c4eT cpeacTB DoHIa C yIETOM paHEe BBIICIECHHBIX
cpenctB coctaBui 627,6 MiaH. moit. ¢ poctoM Ha 45,5%. Cnexyer OTMETHUTS,
9TO Ha KXl OJUIAP, BIOKCHHBIH DOHIOM B pean30BaHHBIC MPOCKTHI C
y4acTHEM HWHOCTPAHHBIX MApPTHEPOB, MPUXOAUTCSA 3 JOJUIapa MPUBICUYCHHBIX
WHOCTPAHHBIX HHBECTHUITUI U KPEIUTOB.

CpencTBa BHEOOKETHBIX (DOHIOB YBETUYIIINCH Ha 56,9% 1o cpaBHEHUIO €
2011 romom, coctaBuB 1171,7 mupa. cymoB. Ilpu 3TOM 1071 BHEOHOHKETHBIX
¢dboHIOB B 001IeM 00heMe OCBOSHHBIX MHBECTHUIMH cocTaBmia 5,3% mpotus 3,3
B 2011 romy.

NHoCTpaHHbIE WHBECTUIIMH W KPEAUTHI B OOIIEM O00BEME OCBOSHHBIX
uaBecTunuii coctaBmwin 21,6% mporuB 21,8 B 2011 romy. OO0BeM mpsMBIX
WHOCTPAHHBIX WHBECTUIMH W KpeauToB coctaBuiau 2021,7 MiH. IOIapoB ¢
poctom Ha 10,7% 1O CcpaBHEHHIO C TPEABIAYIIAM TOJOM. TEMITBI pocTa
WHOCTPAHHBIX KPEIUTOB TII0J] TrapaHThio [IpaBUTENbCTBA YBETWYIINCH Ha
24,9%, cocraBus 521,9 MutH. M0IapOB.

KpenuTsl koMmmepuecknx 0aHKOB, HAMpPaBICHHBIE HA MHBECTUIIMOHHBIC TICITH,
coctapmm 2510,3 Mapa. cymoB. B o01mieit cTpykType KanmuTaIbHBIX BIOKECHUN

JI0JIsT BHYTpeHHUX KpeauToB coctamia 11,4% npotus 11,5 B 2011 roxy.
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4
CprKTypa U JUHAMHUKA HHBCCTUHIIMUA 110 HCTOYHHUKaAM (l)I/IHaHCI/IpOBaHI/IH

2011

IToxa3zaTenan

Bcero
enTpanu3oBaHHbIe

UHBECTHLIUM:
OI0JKETHBIE CPECTBA
cpeacta Gonnua
MEJIMOPATUBHOTO
YIIYYILIEHUS OPOLIAEMBbIX
3eMelb
CpeICTBa BHEOIOIKETHBIX
dboHm0B
cpeacta GoxHnma
PEKOHCTPYKLIHUH U
pa3BuTUsA
WHOCTPAHHBIE
WHBECTULIMU U KPEIUTHI
10| TAPaHTUIO
MPaBUTEIBCTBA
HenenrpanuszoBaHHbIe

UHBECTHLIUM:
CPEICTBA MPEAIPUATUN
CPEIICTBA HACEIICHHUS
MpsIMblE THOCTPAHHBIE
WHBECTULIMU U KPEIUTHI
KPEIUTBl KOMMEPYECKUX
0aHKOB U JIpyrue
3aEMHBIE CPEICTBA

2010
MJIpA. TeMI
CyM. pocra,
%
15338,7  108,7
2558,3 89,4
862,2 78,6
62,8 101,2
491,8 76,2
579,0 1413
562,5 86,7
12780,4  113,7
5064,6 97,9
24489 173,9
3778,4 95,3
148855 82,0p.

MUIP/I.
CyM.

17518,6
3198,7

1101,7
80,7

572,9

738,3

705,0

14319,9
5832,8
3357,5
3108,6

2021,0

TEMII

pocTa,

%
107,9
113,3

122,8
110,9

100,8

111,3

113,5

106,9
105,1
129,2
88,0

126,7

Taoauua 2.3.1

6

2012

MUIP/I. TEeMII

CyM. pocTa,
%

22067,0 111,6
4535,0 122,6

1120,6 92,3

83,6 90,8
1171,7 156,9
1175,1 139,5
984,0 122,4
17532,0 109,3
6689,8 100,0
4539,6 126,0
3792,3 106,1
2021,0 113,4

CpCI[CTBa HaACCJICHHA, HAIIPaBJICHHBIC Ha HWHBCCTHPOBAHHC, BBLIPOCIHM Ha

26,0% wu cocraBmwim 4539,6 mupa. cymoB (mwmm 20,5% ot oOmero oobema

HMHBECTHIINIA),

HAaCCJICHU.

AHaJIHBHPYH AMHAMUKY OCBOCHUSI HWHOCTPAHHBIX HHBGCTHHHﬁ,

4TO TCCHO CBA3aHO C YBCIMYCHHUCM pPCAJIbHBIX O0XOOO0B

HY>KHO

OTMCTHUTB, YTO MHHOCTPAHHBLIC HHBCCTHIHHU W KPCAUTHI B O6H_ICM o0BneMe

OCBOCHHBIX MHBeCTHIHH cocTaBuiau 21,6% mportus 21,8 B 2011 romy. O6wem

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

46 o
JKoHOMMKa Y3beknctaHa. MIHpopmaLuMOoHHO-aHanUTUYecKMit 6ronneterb 3a 2012r. TawkeHT-2012.
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(2021,7 mmH. mosmapoB) ¢ poctoM Ha 10,7% 1o CpaBHEHHUIO C MPEIbLIYIIAM

TOJIOM.
Tabdauna 2.3.2

. 47
Ill/IHaMI/IKa OCBOCHUS MHOCTPAHHBIX NHBCCTUIIUUN U KPEAUTOB

wipa. - 24 1724 4439 3813,6 47762
cym

% 13,9 23,2 21,7 28,8 21,8 21,6

wipa. - 124 249 4705 3863,6 31086 37923
cym

% 13,9 3,3 14,9 25,1 17,7 17,2

% 100 14,4 68,5 87 81,5 79,4

HecMoTpst Ha CHMXEHUS 1OJIM MHOCTPAHHOI'O KamuTaia B o0meM o0beme
uaBectunni ¢ 28,8% B 2010r. mo 21,6% B 2012r, o0BeM WHOCTpPaHHBIX
WHBECTUIIMA JTOBOJBHO CYIIECTBEHHBIH UM COOTBETCTBYET IOKAa3aTEJsIM
Pa3BUBAIOIINXCS CTPaH.

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

COKPAILEHUIO «KOPOTKUX JEHEr» - MOPT(ETbHbIX MHBECTULUHA B SKOHOMHUKY

a7 o
Ha ocHoBe AaHHbIX: DKOHOMMKA Y3beKucTaHa. MHPopMaLMOHHO-aHanuTUUYeckuin 6ronneteHb 3a 1991-2010rr
JKOHOMMKa Y3beKkuncraHa. MHGopMaLMOHHO-aHanUTHYecKuiA BronneteHb 3a 2012r.

61



HaIeil crpanbl. B mociemHue Toabl J0JIs MPSMBIX WHOCTPAHHBIX WHBECTHITHMA
coctaBisier okoyio 80% HMHOCTpaHHBIX WHBECTUIIUNA. DTO B KOHEYHOM HTOTE
crnocoOCcTByeT  pocTy  3(PGEeKTUBHOCTH  HCHOJB30BAHUS ~ MHOCTPAHHBIX
WHBECTHUIINH.

CTpykTypa WHOCTPAHHBIX HWHBECTHIIMH MO CTpaHaAM-MHBECTOPaM OYCHD
Oorata u BKJIIOYAET B ce0s KaK Pa3BUTHIX, TaK M Pa3BUBAIOIINXCS CTPaH MHPA
(puc. 2.3.2). KpymHBIMH WHBECTOpaMH BJIOXKHUBIIMMH CBOW KalWTal B
HPKOHOMHKY HAIlIeW CTPaHbl, © B TO K€ BPEMs CTPATETUYCCKUMHU MapTHEPAMHU
spisitorcss Kutait, Poccus um HOxnas Kopes. Mx gons B oOmem oObeme
MHOCTPaHHBIX HMHBECTHIMI cocTaBisger 35,66%, 26,79%, 19,5%
COOTBETCTBEHHO, TO ecTh Oosee 80% WHOCTpAHHBIX WHBECTHIINI BJIOKCHHBIX B

PKOHOMUKY Y30ekuctana 3a 2012 ron npuHamieKatT 3TUM TPEM TOCyIapCTBaM.
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Pucynox 2.3.2. CTpykTypa nNpuBJIe4eHHbIX NPAMBbIX HHOCTPAHHBIX
uHBecTu Ui B pamkax I'ocynapcreennoii UuBectuuuonnoii [lporpamMmmel
3a 2012 r. B pa3pe3e rocynapCTB48.

HyxHO oTMeTUTh, 4YTO pa3BuUTble CTpaHbl EBpombel Takue, Kak
Hunepnanasi, Benukoopuranus, 'epmanus, @panrus, seitnapus u Mcnanus
TOXE BJIOKWJIM CBOM KAaIllUTAJ B WHBECTUIMOHHBIC IMPOEKTHI HAIlEW CTPaHBbI,
TECHO YCTAaHOBUB NapTHEpPCKHWE OTHoueHud. MuBectuumu u3 crpan IOro-
Bocrounoit A3um Takux, kak Snonms, Mamaizus, Cudramyp, BweTHawm,

Pa3BUBAIONIUXCS  OBICTPHIMHU ~ TEMIIAaMH  CHOCOOCTBYIOT — MOJIEPHU3AIIHUIO,

TCXHUYCCKOMY U TCXHOJIOTHYCCKOMY OOHOBJICHUIO IIPpOU3BOJACTBA.

AHanu3upys CTPYKTYpY WHOCTPAHHBIX WHBECTUIIMA IO OTPaACIIM
HPKOHOMHKHU 32 TIOCIEAHHUE MATh JET HYKHO OTMETHTh, YTO OCHOBHYIO JOJIIO
OCBOCHHBIX WHOCTPAHHBIX HWHBECTHUIMH, TO ecTh Oosee 92% wWHOCTpaHHOTO
KanuTana ObUIM BIIOXKEHBI B MPOU3BOJACTBEHHYIO cdepy. B orpacnesoii
CTPYKType WHOCTPAHHBIX HWHBECTHUIIMN BBICOKA JOJS HWHBECTHUIIMH B cdepy
TpaHCTIOPTa U CBSI3H, XOTS U CHIKeHa ¢ 66,4% B 2010 roxy mo 37,9 3a 2012 rog.
YBenuuuBaeTCs A0S WHOCTPAHHBIX WHBECTUIINN B TOTUTMBHO—IHEPTETUYECKHIMA

cekTop nocieaaue aBa roja ¢ 27,7 mo 30,0% .

HyXHO OTMETUTH, UTO B pe3yJbTare IyOOKO MPOAYMAaHHON WHBECTUIIMOHHOU
MOJIUTUKA 32 TOAbl HE3aBUCUMOCTU CO3JaHbl aOCOJIIOTHO HOBBIE OTpPACiH
MPOMBINIJICHHOCTH, TaKWe KakKk aBTOMOOWIIeCTpoeHue, HedTera3oxXumus,
HedTerazoBoe MAIIMHOCTPOEHHUE, MIPOMBIIIEHHOCTD COBPEMEHHBIX
CTPOUTENbHBIX MATEPHUAIOB, >KEJIE3HOJIOPOKHOE MAIIMHOCTPOCHUE, ObITOBas
ANEKTPOHUKA, (hapMalleBTHKA, COBPEMEHHasi MHIIEBas W  TEKCTUJIbHAs

MIPOMBIIUIEHHOCTD U PSIJ APYTHX.

Ocoboe MecTo 3aHMMaeT OTpacib aBTOMOOWJIECTPOEHHUS, B KOTOPOHU

BBCACHBI B OKCINIyaTallMIO HOBBIC 3aBOAblI II0 IIPOU3BOACTBY JICTKOBBLIX

48 o o
Ha ocHoBe AaHHbIX MMHMCTepCTBa BHelwHeaKoHOMMYecKux Ceasen, MHBECTULMIA N TOProBaun
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aBTOMOOMIIEH COBMeCTHO ¢ Kommnanued «JlxeHepan motope» (CILIA) B T.
Acaka, aBTOOyCOB CO BCEMHUPHO HM3BECTHBIMU KOMITaHHUSIMH «/lalimnep beH»
(Tepmanus) u «Hcy3y» (Slmonwms), rpy30BBIX aBTOMOOWIEH C KOMIaHUEH

«MAH» (I'epmanust) B r. Camapkane.

Tadaunma 2.3.3

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

IKOHOMMHUKH. 49

IMoka3zarTean 2008r. 2009r. 2010r. 2011r. 2012r.

TonauBHO-?)HEPreTHKA 32,2 14,3 9,7 27,7 30,2
MeTanyprus 0,3 0 0,3 0,7 0,5
XuMu4yeckasi 1 He(pTeXUuM. 2,3 1,4 1,0 1,0 1,0
MaimmHoOCTpOeHHe 5,2 6,7 15 1,3 2,6
Jerkas 8,1 2,7 4.4 7,5 3,9
IInmesas 49 2,7 1,6 1,3 1,3

IIpouss. CTpouTeaIbHBIX 15 1,3 3,9 1,8 1,4

MaTepHajioB
CesbCKO€ X03AHCTBO 0,4 0,2 0,9 4.8 2,8

Tpancnopr u cBsI3b 20,6 50,3 66,4 40,6 37,9

HenpousBoacreenHas 4 1,3 4,1 7,3 7,4

chepa

9 Jxonomuka V36ekncrana. MHPOPMAIHOHHO-aHATHTHYECKAH OroiueTeHp 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
HeTenepepabareiBatommii  3aBoj] («Texkuum», ®pannms) u Ilypranckwuii
ra3oxumMuueckuii  koMmrmiekc  («ABb»),  TONHOCTBIO  PEKOHCTPYHPOBAH
Oepranckuii  HedTenmepepadarpiBaronuii 3aBoA. Co3maHue Ta30XUMHUYECKOU
OTpAaCiIM CIIOCOOCTBOBAJIO YITyOJICHHUIO TTepepaOOTKH MPUPOTHOTO T'a3a, a TakKe
Pa3BUTHUIO HOBBIX MPOU3BOJICTB B CMEXKHBIX OTPACIISX.

B xumuueckoit mpombimieHHoctr ¢ 2006 roga HawaTto MPOU3BOJICTBO
KaJbIIMHUPOBAHHOMN COJIbI Ha Kynrpaackom COJIOBOM 3aBOJE,
HUTpOKabmiiochaTHoro ynodpenus Ha Camapkanackom xumsasose, B 2010
roJly BBeJCH B dKCIUTyaTanuio Jlexxkanan0aackuil 3aBoj] KAIUMHBIX yAOOpEHUM
— €JIMHCTBEHHBIN B peTUOHE MPOU3BOAUTENH KaTUUHBIX YIOOPEHUIA.

B TeppuTopuanbHOM = CTPYKType  MPUBJICUECHHBIX  HHOCTPAHHBIX
MHBECTUIIUNA COXPAHSAETCS HEPABHOMEPHOCTh. B pacnpeneneHnr MHOCTPaHHBIX
WHBECTUIIMNA MO PEruoHaM JIMJUPYIOIIHE MeCTa 3aHMMAIOT TaKhe€ PEruoHbI,
KOTOpble HUMEIOT pa3BUTyI0 HHPPACTPYKTYpy U yAOOHOE reorpapuyeckoe
mecTopacnoioxenue (r. Tamkent, TamkeHTckast 00J1acTh) , @ TAKKE PETHOHBI B
KOTOPBIX OCYILECTBISETCS (PUHAHCUPOBAHUE CTPATETMUYECKUX U MPUOPUTETHBIX
npoekToB (byxapckas oOnacte, KamikamapeuHckas o0iacTh u PecmyOmunka
Kapakanmakcran). B cBorwo ouepenp 00JacTH, CICHHAATU3UPYIONIUECS Ha
MMPOU3BOJACTBE CEIILCKOXO35IMCTBEHHON MPOAYKIMHU, Takue kak CupaapbUHCKas
obmacth, Jlxkm3akckas oOnacte m Hamanranckas o07JacTb HMEIOT OYCHB
MaJICHbKYIO JIOJII0 B TMPHUBIICUYCHHBIX HHOCTPAHHBIX HHBECTUIUAX. B CBOIO

ouepenn obnacru, CIIELIMATU3UPYIOIIHNECS Ha MIPOU3BOJCTBE
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CEJIbCKOXO3SIMCTBEHHOM NpOAyKUMH, Takue Kak CupaapbuHCKas 00JacTh,
Jxuzakckas obOnacte M HamaHranckas o0iacTb MMEIOT OY€Hb MAaJEHBKYIO
JOJMI0 B TMPHUBJICYECHHBIX MHOCTPAHHBIX WMHBECTULIHAX. Eciaum cpaBHUTH
TEPPUTOPHATIBHYIO CTPYKTYpy wuHOCTpanHbiXx wuHBectuimii 2005 roma c
IPOIUIBIM TOAOM, TO MOKHO YBUAETH CyIIeCTBEHHBIX M3MeHeHui. B 2005 rony
JUAMPYIONIYIO TO3HUIMIO B MPUBICYCHUH WHOCTPAHHBIX MHBECTHIIMNA 3aHUMAall
r.Tamkent  (45,7%), cnexyromue  MecTta  3aHWUMald  TaIIKeHTCKas,
Kamkamapeunackas u Hapawmiickas oGnactu oOmamas 8,1%, 7,9%, 7,8% ot

o01ero o0beMa HHOCTPAHHBIX MHBECTUIMM, COOTBETCTBEHHO.

2005.— M P.KapakannakcraH

M AHAOMMaHCKaa obn.

m Byxapckaa obn.

M O}xun3akcKaa obn.

® KawxagapbMHCcKaa obn.
m Hasowuiickana obn.

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

W CypxaHaapbMHCKan obn.
m ChipoapbUHCKan obn.

M TawkeHTcKaa obn.

m depraHckana obn.

Xopesmckana obn.

r.TawkxeHT
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2012r m P.KapakannawkcTaH

B AHguKaHcKaa obn.
B byxapcKaa obn.

B [Iu3aKcKana obn.
2,7%

3%

6,2%
0,5% ______\

2,7%_— =
2’2%/
1,2%

11,6% B KawkagapbuHcKas obn.

2,1% W Haeowuitckana obn.

M HamaHraHckasa obn.

m CamapraHackaa obn.
CypxaHaapbuHckasa 06,

B CbipaapbuHckaa obn.

m TawkeHTCKana obn.
®epraHckaa obn.
Xope3mcKaa obn.

0,6%
r.TawkKeHT

Pucynok 2.3.4. CTPYKTypa HHOCTPAHHBIX HHBECTHIHIL 10 pernoHam’’.

B 2012 rony B CTpyKType MHBECTHIIMNA MO PETHOHAM HAOIIOAETCsl POCT
MPUTOKAa MHOCTpAaHHOTO KanuTana B Pecnyonuky Kapakannakctan. 9To cBsA3aHO
CO CTPOUTEIBCTBOM Y CTIOPTCKOIO Tra30-XMMHYECKOT0 KOMILUIEKCa Ha CEBEpo-
3amnajie cTpaHbl o01Ied cTouMOCThIO 4,1 MuIMapaa 101apoB B MAPTHEPCTBE C
KoncopuuymoM roxxHOKOpeiicknx komnanuii Bo riaaBe ¢ Kogas. Bmecte ¢ Tewm,
JUAUPYIOMIMMU PETHOHAMU B TPHUBJICUYEHUH HMHOCTPAHHBIX WHBECTUIUI
IponuIoro roga sBistoTces byxapckas n Kamkagapeunckas obnactu, umes: 22%
u 18,6% wuHOCTpaHHBIX HMHBECTUIIMH, COOTBETCTBEHHO. Ciemyer oOpaTHThH
BHUMaHHUE Ha MEPHl CTUMYJIUPOBAHUS MPUBICUYCHNS HHOCTPAHHBIX WHBECTHUIIHI
B Takue peruonsl, kak CuppapbuHckas, J[[xuzakckas, HamaHranckas u

Xope3Mckas 00J1acTH, KOTOphIE OTCTAIOT B 3TOM cdepe.

HepaBHOMEpHOCTEH B TPHUBJICUYCHUH WHOCTPAHHOTO KamuTalla MOXKHO
YBUAETh W B puc. 2.3.5, TOKA3bIBAIONINN KOJMYECTBO MPEANPUSATANA C
WHOCTPAHHBIM KaluTajioM B perrnonax. Cpeau pernoHOB JUAUPYIOT T.TamkeHT
n TamkenTckas o6macte, B kotopoMm ¢yHKimorupyor 3300 u 472

HpeI[HpI/DITI/Iﬁ C HHOCTPAHHBIM KaIlUTaJIOM, COOTBETCTBCHHO.

*0 Ha ocuose mammrix ['ocynapcrBernoro Komurera CTaTucTuky.
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® MpeanpuATUA C MHOCTPAHHbBIM KanuTaaom

Pucynok 2.3.5. KoinuecTBO NpeANpUATHI ¢ HTHOCTPAHHBIM KANMTAJIOM B
pernonax’"

Xots KamkanapeuHckas u byxapckas o0nacTu NpHUBIEKIM B OO0JIbIIOE
KOJMYECTBO MHOCTPAHHBIX MHBECTULUN Y€M JAPYTHX PErHMOHOB, CO3/IaHHBIE B
HUX NPEIIPUATUS ¢ HHOCTPAaHHBIM KaIllMTaJIOM IO KOJIMYECTBY OTCcTaroT. Kak 1o
00bEMYy NPHUBJICUECHHBIX WHOCTPAHHBIX WHBECTULMUH, TaK U IO KOJIUYECTBY
NPEANPUATANA € HWHOCTPAHHBIMUA HMHBECTHLMSIMU OTCTAIOT  XOpe3McKasd,
Jxuzakckasi, Cupnapeunckas u CypxaHJapbUHCKas 0071acTH.

B coorBerctBum ¢ 1n.7 IlocranoBnenus Ilpesunenta PecnyOnnku
V36ekuctan NeolIl1-1668 ot 28.12.2011r., a Takke B ULEISIX YBETUUCHHUS
00BEMOB MPUBJICYEHUSI NPSIMBIX MHOCTPAHHBIX MHBECTULIMM B MEPCHEKTUBHBIC
otrpacnu peruoHoB pecnyonuku, MBOCUT coBmectHo ¢ CoBetoM MUHUCTPOB
PecnnyOonukn  Kapakanmakctan, XokumusiTaMu obOsmacred u 1. TamkeHra

pa3pabotanbl PernonanbHbie HHBeCTUITMOHHBIE Tiporpammbl (PUIT) na 2012r.

51 o o
Ha ocnose JaHHBIX MI/IHI/ICTepCTBa BHemHesxkoHOMHYECKHX CBS[BGI/I, I/IHBGCTI/IHI/II/I " TOPIroOBJIH.
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BenmkoOputan

MoU
16%

Ap.CTpaHEI A
AnepOaiigxan 9.8%
13% Opn =
2.4% y
Poccua
9.2%

Wpan

2.4%  I'epmanna
Kumnp

3.4%
Typumd ey X FOsxnas Kopes 9.1%
o 46% 4.8%

[MIBeitmapira
4.1%

Pucynok 2.3.6. CTpyKTypa HHBECTOPOB NPHUBJIeYeHHbIX HHOCTPAHHBIX

HHBECTUIUI B paMKax PUIT>

[lo cocrossamto wHa 01.10.2012r. B pamkax PUIT (c yderom
JAONOJTHHUTENBHBIX TPOEKTOB) 1m0 1561 mpoekTy NpuBIEUYEHO WHBECTHIUN Ha
obmryro cymmy 902,8 M. o, wim 115,5% k mporHo3y oT4eTHOro mepuona M
150,5% x dakry 2011lr. U3 Hux, mo 425 mpoekTraM MpsiMble WHOCTPAHHBIC
WHBECTHUIIMU M KPEIUTHI MPUBICUYCHBI Ha cymMmy 346,1 mmu.momt. win 107,7%
IPOTHO3Y OTYeTHOTO nepuona u 124,2% x ¢paxry 2011r.

['eorpadus mpHUBIEKAEMBIX TMPSMBIX WHOCTPAHHBIX HHBECTHIIMNA IMOKA3bIBAET,
YTO OCHOBHAs JI0JIs1 IPUXOAUTCS Ha TaKue CTpaHbl, Kak BemmkoOpurtanus — 53,1
wiH. o1, (15,3% ot obmero oowema IIMU wu kpemutoB), Kuraii — 44,1
witH. o, (12,8%), Poccus — 31,8 muta.momn. (9,2%), Kunp — 31,4 mutH.gom.
(9,1%), 10.Kopess — 16,7 mun.momt. (4,8%), CIHA - 15,9 mum.gomr. (4,6%),
Typuus — 14,8 mum.gomr. (4,3%), sevinapus — 14,2 muw.gomr (4,1%),
I'epmanus — 11,6 mum.gomt. (3,4%), Upan — 8,4 mun.pomn. (2,4%), OAD - 8,4

witH. o, (2,4%), Azep6aiimkan — 6,3 mura. o, (1,8%), u np. crtpansr — 33,9

52 o o
Ha ocnose JaHHBIX MI/IHI/ICTepCTBa BHemHesxkoHOMHYECKHX CBSBGI/I, I/IHBCCTI/II_[I/II/I " TOPIroOBJIH.
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wiH. ot (9,8%). O0bem kpemuTHBIX cpeactB M®U mnpuBICYCHHBIX 3a
otueTHbIN Tiepuon B pamkax PUII 2012r. coctaBaser 55,5 muaH.gomt. wim 16%

OT Bcero oobeMa IMPUBJICUYCHHBIX NHOCTPAHHBIX HHBGCTHHHfI.

BoiBOABI.

B npouiecce ananuza ObUIO BBISBIEHO, YTO MOJEPHU3AIMS SKOHOMUKH,
YCKOpPEHHE TEMIIOB SKOHOMHYECKOTO pPOCTa U TOBBIIMICHHUE HAIMOHAIBHOU
KOHKYPEHTOCIIOCOOHOCTH OCYILIECTBUMBI B PE3YJIHTATE XOPOLIO MPOAYMAHHOU H
IPAMOTHO 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
MOJIEpPHU3ALIMH POU3BOJICTB;

- CO3JlaHME HEOOXOJMMBIX YCIOBUU JJIsl MIMPOKON WHTErpalud SKOHOMHKH
VY30ekucTaHa B MUPOBYIO S3KOHOMUYECKYIO CHCTEMY;

- TIOCJIEIOBATEILHOE MTPOBEJICHUE TTOJIUTUKUA OTKPBITHIX JIBEPE B OTHOILLICHUU
WHBECTOPOB, MOCTABJISIONIMX B PEeCNyOIUKY TEXHOJOTHMH MHUPOBOTO YPOBHS U
OKAa3bIBAIOIINX COACHUCTBUE B CO3JaHUA HWHTETPUPOBAHHOW CTPYKTYpbI
HaIlMOHaJIbHOU YKOHOMUKH,

- COJICUCTBME WHBECTUILIMSM, HaNpaBiIsieMbIM Ha MPOU3BOJICTBEHHBIC
IIPOEKTHI, 00ECIIEYNBAIOIINE BAIFOTHYIO CAMOOKYIIa€MOCTb;

- TMOJJEpKaHUE HAIMOHAIBLHOM KPEIUTOCIOCOOHOCTH M  OOecleueHue
VY30ekucTany penyTanuu MNepBOKIACCHOTO 3aEMIIUKA,;

- COJCHCTBHE HWHBECTUIMSAM, HAMPABICHHBIM HAa PEHICHUE COLMAIbHBIX H
AKOJIOTUYECKHUX MPOOIIEM.

CBor-aHain3  (aKTOPOB MHBECTUIIMOHHOIO KJIMMAaTa IOKa3bIBae€T, YTO
WHBECTUIIMOHHBIA KIuUMaTr Y30€KHMCTaHa HMEET CHIbHYI0 CTOPOHY H
BO3MOKHOCTEH B BUJIe reorpaduueckoe MoyoKeHne; KBAIU(PUIMPOBAHHAS, HO

OTHOCUTEJIbHO  JelieBass pabodass cuja; Ooratas pecypcHas  0asza;
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OTHOCHUTEJIbHO HU3KHE U3JIECPKKU (PAKTOPOB MPOU3BOJCTBA; BBICOKUNA TEMII
AKOHOMUYECKOTO POCTA; TOCYAapCTBEHHAS FapaHTHsl 3alllUThI IPAB UHBECTOPOB;
MaKpOdIKOHOMHMYECKass W TMOJUTHYECKass CTaOWIBHOCTH B  CTpaHe; CUCTEeMa
HAJOTOBBIX W TAMOXXEHHBIX JIBTOT W TPUBWJICTHHA MJII WHBECTOPOB; CO3/IaHUE
CBOOOJIHBIX 30H. A TakKe CJIEeAYIOIIUe cla0ble CTOPOHBI U YI'PO3bI TOXKE UMEIOT
MecTO: Teorpaduyeckoe MoNoxeHne (BBIXOJA K MOPIO); aJMHHUCTPATHBHBIC
Oapbepbl; 3HAYUTEIbHBIC PEryIHpYIOIKe Oapbepbl il BeJAeHUsS Ou3Heca;
HEJI0OCTaTOYHAsI PA3BUTOCTh MHBECTUIIMOHHOW WHMPACTPYKTYPHI B HEKOTOPHIX
peruoHax, OTHOCHUTENIbHAs 3aBUCHUMOCTh MAaKpPO’KOHOMHUYECKOTO pocTa OT
KOHBIOHKTYPHl HAa MHPOBBIX PBIHKAX CBIPhS; YXYIIICHHE SKOJIOTHYCCKOU
CUTyalldd B pErMoOHax; yXyJuieHne O€30MacHOCTH U3-32 COIUANIbHOMU
HaIpPsHKEHHOCTH B HEKOTOPBIX COCEHUX CTpaHaX.

AHanu3upys CTPYKTypy W TUHAMHKY WHOCTPAHHBIX WHBECTHIIMN HYXHO
OTMETHTb, YTO JOJSI MHOCTPAHHBIX WHBECTHIIHM, B 001eM 00beMe WHBECTUITUN
COKpaTWjiach, 4eM B Tpeapaymmx romax. OO0beM MPSMBIX HHOCTPAHHBIX
WHBECTUIINN M KpenuToB coctaBwin 2021,7 miH. momtapoB ¢ poctom Ha 10,7%
M0 CPaBHEHUIO C MPEABITYIIAM TOJOM. TEMITbI pOCTa MHOCTPAHHBIX KPEIUTOB
o rapanturo IlpaBurenbcrBa yBeaumurmimuch Ha 24,9%, coctaBuB 521,9 muH.
nomnapoB. CTPYKTypy WHOCTPAHHBIX WHBECTHIIMH IO OTPACIsIM SKOHOMHUKH
MOKa3aBaeT, YTO OCHOBHAS J10JIs OCBOEHHBIX HMHOCTPAHHBIX UHBECTUIINM, TO €CTh
6onee 92% WHOCTPAHHOTO KamuTanda OBUIM BIIOKEHBI B IMPOU3BOJACTBEHHYIO
chepy. B orpacieBoii ctpykType mHOCTpaHHBIX mHBecTHIMH ¢ 27,7 mo 30,0%
YBEITMYMIIACH JIOJII WHOCTPAHHBIX WHBECTUIMHA B TOIUTMBHO—AHEPTETUYCCKUM
cexktop. CHmKEHa J0Js WHOCTPAHHBIX WHBECTUIINM, HANPABJICHHBIX B cdepy
tpancropta u cBsi3u (¢ 40,6% B 2011 rony no 37,9 3a 2012 rox). Kpynaeimu
WHBECTOPAMH BIIOKHUBIIIMMH CBOM KamUTaJl B SKOHOMHUKY HAIlIed CTPaHbI, U B TO
K€ BpeMs CTPATErMYeCKUMH MapTtHepamu sasisitoTcs Kurai, Poccns n FOxHas
Kopes. Ux ponsa B oOmeM o0beME HMHOCTPAHHBIX HMHBECTHUIIMI COCTABISET
35,66%, 26,79%, 19,5% cootBercTBeHHO, TO ecTh Oonee 80% mHOCTpaHHBIX

WHBECTHUIIMH BIOKCHHBIX B DKOHOMHUKY Y30ekuctana 3a 2012 rox npuHaaIexkar
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3TUM TpeM TocyaapctBaM. B permonampHOM acmekte 3a 2012rox
OPEINPUIATHSIMA W OpraHu3anusaMu  byxapckoir oOmactu u 1. TamikeHTa
NPHUBIICYCHO OOJIBIIIE YeM B JAPYTUX PErHOHAX, MHOCTPAHHBIX WHBECTHIIUN |
kpemqutoB — 33% wm 25,7% cooTBeTcTBeHHO. HOCTpaHHBIE WHBECTOPHI
NPOSBISUTA  TAaK)KEe BBICOKMA HWHTEpEC K HMHBECTUIIMOHHBIM  IIPOEKTaM,
ocymecTBiasieMbiM B Tamkentckod obOmactu  (8,8%), KamkamgapsuHckoit
oomactn (8,7%) wu B PecnyOmuke Kapakammakcran (8,1%). Ananms
WHBECTUIIMOHHOTO KJIMMaTa W TCHICHIUH MPUBJICUYCHUS HWHOCTPAHHBIX
WHBECTHIIMIA B Y30€KHCTaHE CBHJICTEIIBCTBYET O CYMIECCTBYIOIIUX MpoOieMax B
WHBECTHIIMOHHOM KJIMMAaTe CTpaHbl, B TOM YHCJIC B PETHOHAIBLHOM acCIEKTe,
TPeOYIOIIMX peIIeHUsT MpPoOJIeM W COBEPIICHCTBOBAHMS WHBECTHIIMOHHOTO

KJINMAaTa Halled CTPaHBbI.
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I'nasa |Ill. CoBepumieHCTBOBaHHE MEXaHM3MOB CO3JaHUS OJIATONPUATHOIO
HHBECTHIMOHHOIO KJMMATa Uil TPUBJIeYeHUS HHOCTPAHHBIX
UHBECTHI[MI B YCJOBHSIX MOJIEPHU3AIUN IKOHOMHUKH

3.1 O030p npo6JieM B NPUBJIeYeHNH HHOCTPAHHBIX HHBECTHIH A

OnHol W3 BaXKHEUIIMX MPEANOCHUIOK JJIA Pa3BUTHA M MOACPHHU3AIUHN
SKOHOMUKH SIBJIAETCS CO3JIaHME OJIarONmpHsITHOIO WHBECTUIIMOHHOTO KJIMMATa,
CTUMYJIHUPYIOIIETO JIeIOBbIE KPYTM K MaCIITaOHBIM KalWTalOBIOXKEHUSIM B
oTpaciu o0OpabaTeIBarOIICH MIPOMBIIIJIEHHOCTH, HayKOEMKHE u
BBICOKOTEXHOJIOTHUYHBIE MPOU3BOICTBA. BMecTe ¢ TeM, 3a To/ibl He3aBUCUMOCTH
B PecnyOnnke Y30ekucran Oblia co3faHa COJIUAHAS 3aKOHOAATelbHas 0aza B
o0JlacTU TPUBICYEHUS U TOJJEPKKA HHBECTUIMH, a TaKkKe YTBEpXKICHA
IIMPOKAsk CUCTEMa MPABOBBIX TapaHTUM M JIBTOT, KaK Uil MHOCTPAHHBIX, TaK U
MECTHBIX MHBECTOPOB. HBECTUITNHU SBISIOTCS OJHOU U3 HanOOJIee CIOKHBIX U
JTUHAMHUYHBIX CEP ¢ TOUKU 3PEHHUS MPABOBOTO PETYJIHPOBAHUS B COBPEMEHHOM
SKOHOMHKE. B  yacTHOoCcTH, TmpaBoBOe oOO€CIeYeHHEe HWHBECTUIMOHHOU
JEeATEbHOCTU B pernoHax PecnyOnuku Y30eKkucTaH uMeeT O0JIbIIOe 3HAYCHUE
UL CO3JaHUS  YCIOBHS WX COIHUAIBHO-DKOHOMHYECKOTO Pa3BUTHSI U
MOBBIIICHUSI  YPOBHS  JKM3HM  HaceneHus. CyliecTBeHHbIM  (pakTopoM
CTUMYJIUPOBAHUS HWHBECTUIIMOHHOW AaKTHUBHOCTH SBJISETCS OpraHu3allMOHHAs
NeATCIPHOCTh OPTaHOB TOCYJApCTBEHHOM BJACTHM HAa MECTaxX, OKa3bIBarOIIas
3HAYUTEJbHOE BIMSHHE HAa OOBEM M CTPYKTYpPy HHBECTHIIUM, KOTOpHIC, B
KOHEYHOM CUETe, U OTpakaroT 3P(HEKTUBHOCTh HHBECTUIIMOHHOU JAEATEILHOCTH
B pETHOHE.

3akoHOMaTeNbHAs  JACATENBbHOCTh JOJDKHA  BBICTYNIaTh  OJHUM U3
WHCTPYMEHTOB HWHBECTHUIIMOHHOM CTpaTerdud PErHOHOB, SBIAIOMICHCS Oa3oi
yIy4IlIeHUS MTHBECTUIIMOHHOTO KJIMMaTa peruoHa. B 3Toi cBsS3M, HHUITMATUBHAS
poJb MmpeacTaBuTeIbHOM BiacTu B juile Cenara Onuii Maxnuca PecnyOnmku
V30ekucTaH, KOTOPBIM TMPEACTaBIICT HWHTEPECHl PETHOHOB, B OTIUYHUE OT

3akonomarensHor Ilamater Onmuit Maxnuca Pecnybnuku Y30eKkucTaH, T0KHA
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MOBBIIIATECA JJIsI OOECIEUEHUsS WHTEPECOB U CHEIU(UKU KaKJIOro pernuoHa
CTpaHsl, OCOOGHHO  BO  BpeMmsi  pa3pabOTKM  NOPEMIOKEHUS IO
COBEPIIIEHCTBOBAHUIO MPABOBOM 0a3bl MHBECTUIITMOHHOU €S TEIBLHOCTH.
3akoHonaTenbCTBO PecnyOnuku Y30€KHUCTaH OMNpeAenseT TOJbKO TpHU

KJIFOYEBBIX TOJHOMOYMSI OpPraHOB TOCYJAapCTBEHHOM Biactu PecnyOnuku
VY30eknucTan Ha MecTax, COCTOSIUX U3 XOKUMHUATOB M KeHramieit HapoIHBIX
JEIYTaTOB, KOTOPBIE, K COKAJICHUIO, HE OCYIIECTBIISIIOTCS HA JIOJDKHOM YPOBHE
U KOTOpbIE MOTJM Obl MOBJIMUSATH HA POCT MHBECTUIMH B peruoHbl. K takum
MTOJTHOMOYUSM OTHOCSITCSL:

® YCTAaHOBJIICHUE pa3MEPOB MECTHBIX HAJOTOB M JAPYTHUX 00s3aTeNIbHBIX
IIaTexKei, MPEIOCTABJIEHUE JIBIOT MO MECTHBIM HAJIOTaM B COOTBETCTBUHU C
3aKOHOATENBCTBOM . B COOTBETCTBHM C HATOTOBBIM 3aKOHOJATEIBCTBOM
JArOTHl 1O HajJloraM ¢ JpYrdM  0oOsI3aTeNbHBIM  IUIATEXaM  MOTYT
MPEAOCTABIATLCS C YCJIOBUEM HANpaBJCHUS BBICBOOOXKICHHBIX CPEJICTB Ha
ONpPEAEIICHHBIC LIEIIH;

® YCTaHOBJIICHUE JIONOJHUTENIBHBIX TAPAHTUN U MEp 3alUTHI AEATEIbHOCTH
CYOBEKTOB MPEANPHHAMATEIbCTBA . K COXAICHHIO, 3aKOHOAATEIbCTBO HE
pPacKpbIBaeT CyTh U (POpPMY ITUX AOMOJHUTEIbHBIX TapaHTUH U MEp 3alIUThI
JESATETbHOCTU CYObEKTOB MPEANPUHUMATENBCTBA;

® TNPEJOCTAaBICHUE MO  3ampocaM  CYObEKTOB  WHBECTUIIMOHHOMU
JesATeTbHOCTH UHTepecyrome ux uHpopmanuu. B Y30ekucrtane oTcyTCTByeET
eAuHas cucTeMa IMpeocTaBieHus HHGOPMAllU UHBECTOpaM KpoMe ATEHTCTBA
«Y3uHpouHBECT» JJIsi UHOCTPAHHBIX MHBECTOPOB U TOProBO-MPOMBINIICHHON
najgathl Y30€KucTaHa, MOTEHIMal KOTOPhIX Ha MECTHOM YPOBHE HEOOXOJIUMO

YKPETUISTb.

%% K TakuM Hajoram u IaTexam coraacHo crathe 23 Hamorosoro Kogekca Pecry6muku Y36eKHCTaH OTHOCSTCS
HAJIOT HAa WMYIIECTBO, 3EMENbHBIA HAJoOr, HAJIOr Ha OJIATOYCTPOMCTBO M pAa3BHTHE COLUAILHOM
nH(PaCTPyKTYphl, HAJIOT Ha MOTpedIeHne OCH3MHA, IU3EeIHHOT0 TOIUIMBA M Ta3a Ul TPAHCIIOPTHBIX CPEJICTB;
cOop 3a mpaBO PO3HUYHONW TOPTOBIM OTACIBHBIMHM BHIAMH TOBAapOB M OKa3aHUE OTNEIBHBIX BHIOB YCIYT;
(DMKCUPOBAaHHBIM HAJOT MO OTJEIbHBIM BHIAM IPEINPHUHUMATENBCKON AestenbHOCcTH. Taroke cM.. Crathbst 42
3axona Peciyonmkn V306ekucran «O rapaHTHAX CBOOOIBI IPEIIPHHAMATEIBECKON IEITEIEHOCTH.

> Crarbs 30 Hanorosoro Kozekca PecrryOmmikun Y30exncran

* Cratbs 42 3akoHa Pecrry6mukn V36ekncran «O rapaHTHIX CBOOOIBI IPEINPHHAMATEIBCKON IS TENEHOCTHY.
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[IpoGsieMbl CylllecTBYIOIIME HA JTAHHHOM d3Tare CO3/IaHusl OJaronpusiTHOrO
WHBECTUIIMOHHOTO KJIMMATa 10 HAIIEMY MHEHHUIO MBI MOKEM pPa3AelIUTh HA TPH
TPy

1. IIpoGmeMbl  CBSI3aHHBIE C YCJIOBHSMHU TIPHUBJICYCHUEM WHOCTPAHHBIX
CIELUATIUCTOB;

2. IlpoOneMbl  Kacaromiuecss BOIMPOCAM PETUCTPAMH  MPEANPHITHN  C
WHOCTPAHHBIMU WHBECTUIIUSMH ¥ 3aKITIOUYCHUS HHBECTHIIMOHHBIX IOTOBOPOB,

3. apyrue mpoOIeMBbI.

Ilpoonemur ceéazanuvle ¢ ycaoeuamMu npugjieyeHuem UHOCMPAHHBIX
cneyuanucmoe. B cootBeTrcTBUM ¢ TpynoBbIM KOJEKCOM Y30€KUCTaHa
3aKOHO/ATENBCTBO O TPY/E PACHPOCTPAHSIETCS HA MHOCTPAHHBIX TPaXIaH U JIUII
0e3 rpaxaaHcTBa, padoTalIMX Ha TeppuTopun PecnyOnuku Y30ekucraH mo
TPYJAOBOMY JOTOBOPY, 3aKIIOUYEHHOMY ¢ pabotonmareneM. Ha mpennpusitusx,
MPUHAIICKAINX TMOJTHOCTHIO WM YaCTUYHO HWHOCTPAHHBIM FOPUIAYECKUM H
GU3NYEeCKUM JIMIIaM ®  PACIOJIOKEHHBIX Ha Tepputopun PecmyOnumku
V30ekucTan, TPUMEHSIETCS  3aKOHOJIATENbCTBO O Tpylae PecmyOnuku
V36ekuctan. B cOOTBEeTCTBUM €  JICHCTBYIOIIMM  3aKOHOAATEIHCTBOM
V30ekucTtana, WHOCTPAaHHBIM TpaxJAaHUH, Bbezkawmuii B PecnyOnuky
V30ekucTan ¢ 1eNbl0 OCYIIECTBICHUS TPYJIOBOM JEATEIbHOCTH, MOXKET
pabotath Ha Tepputopun PecnyOnuku VY30€KUCTaH TOJBKO NpPU HATHUYHUU
MOATBEPXKIACHUS HA MPABO TPYAOBOW JEATETHLHOCTH, BBIIAHHOTO HA €0 MM, U
Ha OCHOBAHUU IMOJYYEHHOTO paboTomaTesieM paspeuieHus, m.e. 0/ mMozo,
4mooObl UHOCMPAHHDBII 2PANCOAHUH paboman Ha meppumopuu Y3bexkucmaua,
ropuouveckoe auyo Yszbexkucmana, 20e oM cooupaemcs pabomams, OOAHNCHO
NOIYYUMsb paspeuleHue Ha npueieyeHue UHOCMPAHHOU pabouell Cuivl, U Hd
OCHOBAHUU OAHHO20 pPA3PEUleHUsl UHOCHMPAHHBIU 2PAXCOAHUH — NoJyYyaem
noomeepacoerue, ogopmiiemoe Ha e2o ums. PaspelieHue 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 [loarBepxaeHus
npuHUMaeTcsi AreHTcTBoM B TedeHue 30 JHEH co IHSA Mogadnd HEOoOXOIUMBIX
JTOKYMEHTOB. Pa3pemieHne Ha TNpUBICYCHUE WHOCTPAHHOW pabodeil CHIIBI
BBIIaeTCSI ATEHTCTBOM. B cooTBeTcTBHHM C TmocTaHOBiIeHHEeM KaOuHera
MunuctpoB Ned08 ot 19.10.1995 r. «O TpynoBOM AESITEIBHOCTH Tpa)kIaH
PecniyOnuku Y30ekucTan 3a py0e:KOM U MHOCTPAHHBIX FPAXKIaH B PECITyOIMKe»
JUIST  TIONYYEHHsI Pa3pelieHUus TNPENNPUATHE TPEACTaBIsIeT B ATEHTCTBO
CJIETYIONTNE TOKYMEHTHI:

»  3asenenue;

»  Ilpoexm konmpaxma unu opyeue OOKYMeHmMbl, NOOMBEPHCOAIoUjUe
npeosapumenbHyl0  002060PEHHOCHb € UHOCMPAHHLIMU 2PANCOAHAMU  UTU
3apyOercHuIMU hupmMamu 0 HamepeHuu U YCi08Uusx npusiederus: UHOCMpPAHHbLX
Ccneyuatucmos;

»  AHKemy HA UHOCMPAHHO20 CReYUATUCA C POMOKAPMOUKOIU;

»  [1Banxosckuii (kaccoswiti) Ookymenm 00 yniame 3a ogpopmieHue u
evl0ayy  paspeuilenus, U  opyaue  HeobOxooumvlie  NO  MPedOBAHUIO
meppumopuaivHo2o opeara no mpyoy (10 MP3II);

»  Cepmuguxam o6 omcymcemeuu BUY-ungexyuu

OpHako Ha TPAKTUKE, COTPYAHWKHA ATEHTCTBA MPOCAT MPEIOCTABHUTH
JIOTIOTHUTENIBHBIE IOKYMEHTHI, YTO MPUBOIUT K BOZHUKHOBEHHUIO HEIOBOJIHCTBA
CO CTOpPOHBI WHOCTPAHHBIX HMHBECTOPOB. ATEHTCTBO [UI TOJyYCHUS
Pazpemienuss Ha OpuUBICUYEHHUE WHOCTPAHHOW paboueld Cuiabl  Tpedyer
MIPE/ICTABIICHUS CJICIYIONTUX JOTMOTHUTEIHHBIX TOKYMEHTOB CO CTOPOHBI HOBBIX
NPEINPUIATANA C MHOCTPAHHBIMU HHBecTUIUAMU (ITHU):

> Jlosepennocmo na compyonuxa (npedcmasumenss) npeonpusmus Ois
oopmrenus 0oOKymeHmos 8 Aeenmcemee, 8bINUCKA U3 NPUKA3A O NPUHAMUU €20
Ha pabomy 6 npeonpusimue u KOnus e2o nacnopma,

» [Kpamxkue ceedenusi 0 npeonpusmuu,

» [13asenenue;
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» Bowinucka unu Konus npomokona coopanus yupeoumeneti NPeonpusimus u
npuKaza 0  HA3HA4YeHuu  pyKkogooumens — npeonpusmusi  (eenepaibHo2o
oupekmopa, oupekmopa u op.);

» Konusa nacnopma pykogooumensi npeonpusimusi;

» Konuu Yemaesa u Yupeoumenvnoco docoeopa npeonpusimust (3aéepenivie
HOMAPUAILHO);

» Konua Ceudemenvcmea, evioannas HHcnekyuell no peaucmpayuu
CcyOvLeKmos npeonpuUHUMamenbCmea npu XOKUMUSMAX UIU Opeanamu ICmuyuu
(3a6epennas u HOMmapuaIbHo);

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

» [lucbmo c meppumopuanvbHo2o opeana no mpyoy u 3aHAMOCMuU HACeleHUs
Pecnybauku Yzbexucman o yenecoobpaznocmu npueneyeHus UHOCMPAHHOSO
pabomuuxa Ha meppumopuu Pecnyonuxu Y3b6exucman,

» Ilanka-pecucmp.

AHajornyHOE€ KacaeTcs W JAaHHOTO Ciy4as, a HWMEHHO, IPaKTHKa
ATeHTCTBa MPOTHBOPEYUT TocTaHoBIeHWIO Kabwnera MunuctpoB Ned08 ot
19.10.1995 r. «O TpynoBOii neATEeILHOCTH Tpakaan Pecyommku Y30ekucTan 3a
pyOeXOM W WHOCTPAaHHBIX TpaXJaH B peciyOiuke». PasperneHue BbmaeTcs
cpokoM Ha 1 rTom. MOTHUBHpPOBAHHBIM OTKa3 B BbIJAaYe pa3pelicHUs Ha
MIPUBJICUCHUE M WCIIOJIB30BAHUE WHOCTPAHHOU pPabOdYeil CHIIBl HAMPaBIISETCS
3aSBHUTEIIO B HEJCAbHBIA CPOK B IMUCHMEHHOM BHJIC IOCIIC MPUHATHS PEIICHUS
006 OTKa3¢ B BHIIAYE PA3PCLICHHS

Cnegyer OTMETHTh, YTO, HECMOTpPS Ha CYIICCTBEHHBIN MEpEYCHB
MIPEAOCTABIAEMBIX JOKYMEHTOB U JUTUTEILHOCTD 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 MHHOCTpAaHHBIMK HHBCCTHULIHAMU,

6 o .
[yakr 10 TlomoxeHus O TOPSAIKE TPHUBICUCHHUS W HWCIIONB30BAHMS WHOCTPAHHOW pabodell CHITBI B
Pecniyonuke Y3oekucran (mpunoskerne Ne2 x moctanoineHnto Kabunera Munnctpos Pecriy6imikn V36ekucran
Ne408 or 19.10.1995 1.).
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CO3/JJaHHBIX B PETMOHAX CTPaHbI, SIBISETCS LIEHTPATU30BaHHBIN MOPSIAOK BbIIaun
pa3pemnTeIIbHBIX ~ JOKYMEHTOB  (pa3pemieHHe | IMOATBEpPXKJICHHUE), T.C.
OTCYTCTBHE PETMOHAIBHBIX MOAPA3/ICICHUN ATEHTCTBA IO BOIPOCAM BHEUIHEU
TPYAOBOW MUTpAIMU. 3a4aCTYIO0 OPEANPUITUS C UHOCTPAHHBIMU UHBECTHUIUSIMHU
JUTS TIOJTYYEHHUS Pa3pelIuTEIbHbIX TOKYMEHTOB ISl HHOCTPAHHBIX COTPYIHUKOB
JOJDKHBI TpuObIBaTH B ropojJ TallkeHT W NPeaoCTaBIsSITh HEOOXOAUMYIO
JOKYMEHTAIINIO, U Yepe3 OINpeJeJICHHOE BpeMs JOJKHBI BHOBH NMPUOBIBATH B
TamkeHT 17151 MPOXOKACHUSI COOECeIOBAHUS U JOTOJHUTEIbHBIX TPOLEAYD.

[Ipy »TOM HEOOXOAWMO VYHTHIBATh, YTO TIPHUEM JOKYMEHTOB U
KOHCYJIbTAallUl B ATEHTCTBE MPOBOASATCSA B MOHENEIbHUK, CPEAYy U MATHUILY C
9:30 mo 12:30 wacoB. Beimaua pazpemieHusi ¥ TOITBEPKACHHS TPOBOIAUTCS B
noHenenbHUK u cpexy ¢ 14:00 go 17:00 wacoB. 3acemaHus KOMHCCHH
poBosTCs 10 BTopHUKaM 1 yeTtBepram ¢ 10:00 qo 12:30 wacos.

Cpok paccmoTpenusi qokymMeHToB 7-10 pabGoumx gHeit (m.e. 2 medenu).
CornacHo 3aKOHOJATEILCTBY BU30Basi MOJJIEpKKa 0GOPMIISIETCS HA OCHOBAaHUU
XOJlaTalicTBa MPUTJIAIIAIONINX OPUANYECKUX U (PU3HUYECKUX JIHI], MOCTOSHHO
WJIM BPEMEHHO HAXOJSIIUXCS HA TEPPUTOPUHU Y30€KUCTaHa, IPEACTABICHHBIX B
MU/ Pecnybnuku VY30ekuctan. CrenyeT OTMETUTb, YTO OTCYTCTBHE
peruoHanbHBIX mMojapasaeiacHuii MU PecnyOnuku Y30ekuctad, OpUBOIUT K
TOMY 4YTO, MNPEANPUSATUAM U3 PETHOHOB PECIYONIMKH HEOOXOJUMO BHOBD
npuObIBaTh B TamikeHT a1 oOecrneueHusl BU30BOUM MOAACPKKU MPUTTAIIIEHHOTO
MHOCTPAHHOTO COTPYJIHHKA. DTO, B CBOIO O4Yepellb, MPUBOJUT K pacxojaM Ha
nepesieThl, MpPOoXKUBAHUE, JOpabOTKY JIOKYMEHTOB, U COOTBETCTBEHHO,
MUHHUMAJIbHYIO0 CYMMY MOKHO YBEIUYUTh MUHUMYM Ha 1/3.

B oarTolt cBs3M, nmpednacaemcsa pazpabomams  COOTBETCTBYIOLIUE
M3MEHEHHUSI U JIOTIOTHEHUSI 0 TnOepann3aiui NOJUTHKY 110 BHENIHEN TPY10BOM
MUTpaluy,  JACUEHTpaIu3allid  MOpOUeAYyphl  BbIAUYMd  pa3pelieHus U
MOATBEPKICHUS BU3 HHBECTOPAM, HHOCTPAHHBIM pab04YuM, TypUCTaM U T.J.:

1. Heo6xoaumo omnpenenuTh nepedeHb OTpacie u/uiau CrenraibHOCTEH,

KOMy He TpeOyercs OQOpMIICHHE pa3pelIuTeNbHBIX JOKyMeHTOB He
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pacripocTpaHsaTh  noctaHoBlieHne KaOunera  MunuctpoB  PecmyOnuku
V36ekucran Ne408 ot 19.10.1995 r. «O TpymoBO#l ACATEIHHOCTH Tpa)kIaH
PecniyOnuku Y30ekucTan 3a py0eKOM U MHOCTPAHHBIX FPAXKIaH B PECITyOIMKe»
Ha pEeruoHnl Y30€KuCTaHa, TJ€ YPOBEHb MPHUBICUEHUS HHOCTPAHHBIX
WHBECTUIIMNA OYEHb HU30K 10 CPABHEHUIO C IPYTUMH PETUOHAMH,

2. HeoOxoammo WCIONb30BaTh PETHOHAIBHBIE OTIAEIB MUHHCTEPCTBA
TpyJa U COLMAIBHON 3aluThl HaceneHus: PecryOnuku Y30e€KUCTaH B KauecTBe
MyHKTOB TIpUEMa JOKYMEHTOB. BTOpbIM BapHaHTOM MOXKET MOCIYKHUTh
nepeaaya npasa npueMa 1okymeHToB lLlentpam Enunoro 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 JajbHEWUIIEM MOTYT
TpaHC(OPMUPOBATHCS B UHTEPAKTUBHBIE YCIYrd. TpeThbUM BapUaHTOM MOXKET
OBITh IEPEXO]] HA TTOJIHYI0 UHTEPAKTUBHOCTH MOJa4l JOKYMEHTOB Ha BeO-caiiTe
WWw.migration.uz 6e3 NepcoOHATBLHOTO MOCEIICHUsT ATCHTCTBAa B T. TalllKkeHTe.
NHTepBbl0O MOXHO OyAeT MNpPOBOJUTH, HMCIOJIB3YS Pa3MYHbIE COBPEMEHHbIC
MH()OPMAIIMOHHO-KOMMYHUKAITMOHHBIE TEXHOJIOTUU, KOTOPBIE JIETKO JOCTYIHBI
U UMCIOT JIOCTATOYHYIO CKOPOCTH IS TPAHCISIIUHU BUACO (BUACO-KOH(PEPEHIINH,
TenekoHdepeHyy, SKype u T.1.) B KOTOpBIE MO3BOJIAT 3HAYUTEILHO COKPATUTH
nepBoHavanbHbie pacxoasl [1NH;

3. KpoMe Toro, HE CYIIECTBYIOT €IMHOTO HOPMATHBHO-TIPABOBOTO aKTa,
YCTAaHABJIUBAIOIIETO E€IUHBIM TMepeyeHb JOKYMEHTOB, HEOOXOIUMBIX JJIs
nonyuenust Pazpemenus u lloarBepxknenus. HeoOxoammo yHUPUUMPOBATH
CYILIECTBYIOIIME HOPMATHBHO-IIPABOBbIE akThl PecnyOnuku VY30ekuctan ¢
OTMEHOW KOJUIM3UM MEXAY MACHCTBYIOIIMMU HOPMAaMH WM IPAKTUKON. ITO
o0ecrneunT NMpecKa3zyeMoCTh TPYAOBOUM MOJUTHUKU B OTHOIIEHUU MHBECTOPOB B
V30eknucTane W MHBECTUIIMOHHOTO 3aKOHOAATEIhCTBA B IE€JIOM, YacThIO

KOTOPOTO SIBIIIETCS TPYA0BOE 3aKOHOAATEIbCTBO PecnyOnuku Y30ekucTaH;
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4. Ilpennaraercst co31aTh BO3MOXHOCThH BBIIA4YM BU3 B MEXKIYHAPOIHBIX
asponoprax byxapel, Camapkanma, XwuBbl, HaBom u apyrux ropomos, rie
a’poIOPT UMEET CTATyC MEXIYHAPOAHOT0. DTO MOBIHUSIET HA POCT KOJIMYECTBA
MHOCTPaHHBIX UHBECTOPOB U TYPUCTOB U3 HETPAAUIIMOHHBIX CTPAH U MO3BOJIUT
JIUBEPCU(UITUPOBATH TPUTOK HHOCTPAHHBIX HMHBECTHIIMH M TOPTOBJIH (IKCIIOPT-
UMIIOPT)

5. Ilpu »stoM, mns sddextuBHocTH padoter MUJl, mnpennaraercs
o0ecrneunTh MOJIHYI0 MHTEPAKTHUBHOCTH IMOJayd JOKYMEHTOB uepe3 BeO-calT
www.evisa.mfa.uz 0e3  mepcoHambHOro  mocemeHus ~— MUl wim
JUTIIPEJICTABUTENIBCTBA 32 PyOEKOM,

6. Heobxoammo TaKxke MPEAOCTaBUTD XOKUMHUSITAM npaBo
X0JIaTaliCTBOBATh IO BOIPOCY MPUIJIANICHHUS MHOCTPAHHBIX 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
002060p08.

B PecnyOnuke VY30ekucTaH OpPUAMYECKHE JIMIA C  Y4YacTUEM
MHOCTPAaHHOTO KalluTajla MOTYT CO3JaBaThCsi B JIOOOM, HE 3ampenieHHOU
3aKOHO/ATEIbCTBOM PECIyOIUKN OpraHU3alMOHHO-TIPABOBOM (hopMme co3gaHus
IOpUJIMYECKOr0 Juila. B dYacTHOCTHM, OHM MOTYT co3aaBaTthcsi B (opme
XO3SMCTBEHHOTO TOBapHIIEeCTBa (ITOJHOTO W KOMMAHJHMTHOTO), OOINECTBA C
OTPAaHUYEHHOW U  JIONOJHUTEIBbHOW  OTBETCTBEHHOCTHIO, AKIIMOHEPHOIO
obmrecTBa (OTKPBITOTO W 3aKPBITOT0), JOYCPHETO NPEINPUATHS, YHHUTAPHOTO
NpEANpUsATUS U APYruxX (opmax, HE 3alpelleHHBIX 3aKOHOAATENLCTBOM. [lpu
ATOM, 3aKOHOAATEIHCTBOM YCTAHOBJIEHbI MHHUMAJbHBIE pa3Mepbl yCTaBHOIO
dboHaa 11s OTIENbHBIX (OPM IOPUAUYECKUX JHUILl. Tak, 1Js:

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

YCTaBHBIM (POHI JOKEH COCTaBIATh cymmy, dskBuBasieHTHyI0 400,0 ThIC.
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nomu1.CIHA no kypcy LentpanbHoro banka Pecniybnuku Y30ekucran Ha gaTy
roCyJJapCTBEHHOM pEerucTpaluu 00IIeCTBa;

» o0mmecTBa ¢ OrpaHUYCHHOW W JOIMOJHHUTEIBHOH OTBETCTBEHHOCTHIO
ycTaBHBIN (HOHJ MoDKeH ObITh He MeHee 40-kpaTHOTO pa3sMepa MUHUMAJILHOM
3apa0OTHOM IJIaThl, YCTAHOBJICHHON HA JaTy MPEJCTaBICHUS TOKYMEHTOB IS
rOCyJapCTBEHHON PETUCTPALIUU.

Ha Ttepputopun PecnyOnuku VY30€KUCTaH TMPEANPUATUS C ydacTHEM
WHOCTPAHHOTO KamuTajla B 3aBUCUMOCTH OT HWHOCTPAHHOTO YYPEOUTEIS
(ropuauveckoro wid (U3UYECKOrO JIMIA) W JOJU Y4acTHs HMHOCTPAHHOTO
KamnuTanaa B yCTaBHOM (DOHJIE MOJJIekKAT PETUCTPALIUH B!

- MunuctepctBe rocturiuu PecniyOnuku Y30ekucTaH U €ro TeppUTOpUATIbHBIX
opranax; win MHCHEKIHIX MO PErucTpanuu cyObeKTOB MpeAPUHUMATEIHCTBA
NIPH XOKHMHSATAX palioOHOB (TOPOJIOB).

- B MuHuCTEpCTBE IOCTHIIMM U €r0 TEPPUTOPUAIBHBIX OpraHax IOJJIekKaT
perucTpaliii  BHOBb  CO3JAaBAEMbIC  MPEANPUATUS C  HHOCTPAHHBIMHU
naBecturmsamu ([TMHN), oTBewaromme CieyonmuM YCIOBUSIM:

» pasMep YcTaBHOTO (OHIA MPEANPHUATHS HE MOXKET OBITh MEHEE CyMMBbI,
skBuBasieHTHOM 150 THIC. Moymapor CIIIA;

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

» 7071 WHOCTPAHHBIX WHBECTUIMN cocTaBisieT He MeHee 30 mpoIeHTOB
yctaBHOro onna npeanpustus (v Muaumym 45 000 gomn. CIIIA).

[Ipu »TOM, WMHBECTHUIIMOHHOE 3aKOHOAATENhCTBO Pecnybnuku Y30ekucran
TpeOyeT AanbHelen nudepain3alii MUHUMYM 10 ABYM HamlpaBJIEHUSM, YTO
coorBeTcTByeT KoHIenuuu panpHeWiiero yriayOJaeHUs AeMOKPaTHYECKHX
pedopm 1 hopMupoBaHMS TPAKTAHCKOTO OOIIECTBA B CTPaHE .

» nanpHeWmero cHwxeHuss kputepueB st [IMU cormacHo mpakThke

IPYTUX FOCYAApCTB;
» 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

pPaliOHOB U TOPOJIOB.

Ot QakTophel, KpOME TMPOUYUX, CHUKAIOT KOHKYPEHTOCHOCOOHOCTH
MHBECTUIIMOHHOIO KJIMMaTa ¥Y30€eKucTaHa MO CPaBHEHUIO C JAPYTUMHU CTpaHAMHU
CHI'. Tak cormacHo wuccienoBanuo «Doing  Business in 2011»
Mexnynapomuaoro Bamoraoro ®@onna 3a 2011 rox, Y30ekucTan HaXOAUTCS HA
MOCJIIEIHEM MECTe [0 HWHBECTHUIIMOHHOMY Kiaumary cpeau crtpan CHIT (3a
uckaodeHneM Typkmenncrana) U Ha 150 mecre cpenu 183 cTpan 3a mocieaHue
2 TOJIa, HECMOTpPS Ha TO, YTO MHOIro pedopM OBLIO NPHHATO CTPAHOHW 3a
nocienuue 5 ner. Torma xak I'pysus pacmonoxkena Ha 12 mecte (13 mecte B
2010 roxy), Kazaxcran Ha 59 mecre (74), AzepOaitkan Ha 54 (55), Benapych
Ha 68 (64), Poccus 123 (116), Tamkukmcran 139 (149). Tak, B Poccun,
VYkpaune u Pecnnybnuke Kopes ais npu3Hanus IOpUIMYECKOTO JIMIA B KAUECTBE
I[IM1 nons WHOCTPAHHOTO HWHBECTOpPA JOJDKHA cOCTaBiIsATh He MeHee 10%
yctaBHOro kamnurtana. B Kazaxcrane Takoil MUHMMYM BOOOIE HE YCTaHOBIICH
cornacHo 3akony PecnyOnuku Y30ekucrtan «O0 MHOCTPAHHBIX UHBECTUIIMSIX.
B cooTtBercTBUM ¢ 3TUM 3akoHOM «COBMECTHOE MPEANPUATHE» — MPEANPUATHE
C WHOCTPaHHBIM YYacCTHEM, B KOTOPOH dYacTh HMyInecTBa (aKIuii moieii)
MPUHAICKUT WHOCTpaHHOMY uHBecTOpy. B PecnyOnuku bemapycs I1INU
MOAYMHSIOTCS IPABOBOMY PEKUMY, NEHUCTBYIONIEMY JI IOPUANYECKUX JIUI] —
pe3uieHToB 0e3 cTaryca NpEeANpUsTAS «C WHOCTPAHHBIMU HMHBECTULIMSIMU,
KOTOpbIA  periaMeHTUpoBaH VIHBeCTHIIMOHHBIM  KoJekcoMm PecmyOnuku
benapyces. Ilpum stoMm, ycrtaBHbIi (oHI 00BsBIsieTcs B aostapax CIIA,
MUHUMAJBHBIN pa3mep BKIaga mHocTpanHoro mHBectopa — 20 000 mommapos
CIIA unu 5KBUBaJI€HTHAs €l cyMMa B JIpYyro BaytoTe. Y CTaBHbIN (DOHT MOKET
ObITh CPOPMUPOBAH UMYILIECTBOM Ha Ty ke cymmy. B Pecnybnuke Kopest atot

MUHHAMYM YCTaHOBJICH Ha ypoBHE 50 MIIH.KOpPEHCKHX BOH WM 4yTh Oojee 44

000 mosyut.CIIA.
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B »sr1oil cBs3M, mpemaraeTcsa paccMOTPETh BO3MOXKHOCTh JallbHEHIIEH
nubepanuzauun BompocoB peructpauuu [IMU B PecnyOnuke Y30ekuctan u
3aKITI0UCHHS VIHBECTHIIMOHHBIX JOTOBOPOB®

> CHUKEHUSI MHUHUMAJIBHOTO pa3mepa ycrtaBHoro (ouma I[N ¢
geigentaero 150 teic. moyur. CIHA 1o 100 teic.momn.CIIA;

> CHUKEHHUS JI0JM WHOCTPAHHOTO MHBECTOPA B YCTAaBHOM KamuTaje
[TNU ¢ aerenmanx 30% mo 10%:;

> ONpEeNeNICHUs] HMHOCTPAHHBIX (U3UYECKUX JIUI B KauecTBE
yupenutenei [IMM vapsiay ¢ MTHOCTpaHHBIMU IOPUANYECKUMU JIMIAMU;

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

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

> nepegaya npaB MecTHbIM opraHam Biactu (Cosem Munucmpog
Pecnybnuxu Kapaxannaxcman, xoxumusmer obnracmet u 2. Tawxenma) Ha
3aKiroueHre VTHBECTUIIMOHHBIX JIOTOBOPOB (8 MOM Yucie npedycmampueaoujull
mexanuzm ['9I1) ¢ THOCTPaHHBIMH MHBECTOPAMH TI0 TIPOCKTaM B cepe Majoro
NpeANpUHUMATENbCTBA, pealu3alus KOTOPhIX HampaBieHa Ha MepepadoTKy
CBIpbSI U MAaTEpPUAJIOB, MPOU3BOJCTBO MOTPEOUTENHCKUX TOBAPOB M YCHYT,
oOecIieueHne 3aHATOCTH HACEJICHHS, M CyMMa KOTOpPBIX cocTaBisieT meHee 10
MiH.1o1.CIIIA. MecTHble Opranbl BJIAaCTH MOTYT MCIIOJB30BaTh CBOHU
MOJIHOMOYHS 110 MPEJOCTABICHUIO JIbIOT U MpePEepeHIInid, B TOM YUCIIE JbIOT MO
MECTHBIM HajoraMm, mpedepeHinii Mo CBOEBPEMEHHOMY MPEIOCTABICHUIO
3eMENIbHBIX Y4YacTKOB, O(DOPMJICHUIO KaJacTpa Ha HEABUKUMOCTb U JIPYTHUX
pa3pelIuTeNbHbIX TOKYMEHTOB, a TaKXe€ CO3JaHUI0 OJaronpusTHBIX YCIOBHI

JJIE WHOCTPAHHBIX WHBECTOPOB (TpeBAapHUTEIbHBIC YCIOBHS MPOXHBAHUS,

57
Cratbs 6 3akona PecrryOmuku Y36ekucran ot 30 anpenst 1998 rona «O0 MHOCTpaHHBIX WHBECTHIHIX>.
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COI[CI\/'ICTBI/IG B MPOBCACHUN BCTPCY, M3YyUYCHUC MCCTHOCTHU, MCCTHOI'O PBLIHKA H

BO3MOXKHOCTEH H T.]I.).

3.2 COBep]_[IeHCTBOBaHHe CO3TaHuA 6.JIaFOIIpI/IHTHOI‘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 MPOIECCaMy, Tpoucxoasmumu B PecryOnuke
1 HEOOXOAUMOCThIO (PMHAHCOBOM MOJIJICPIKKH TAKUX MPOIIECCOB.

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

B HOBOW cpeaHeCcpoYHOM MporpaMMe HSKOHOMHUYECKOTO Pa3BUTHS
V30ekucrana Ha OMWKaWIyl0 TEPCHEKTUBY, HECMOTPS Ha AaKTHUBHOE
UCIIOJb30BaHUsI BHYTPEHHErO0 AKOHOMMYECKOTO MOTEHIMana, OOoJbIIoe
BHUMAaHUE YAENSEeTCS CO3JaHUI0 OJIArONMPUSATHBIX YCIOBUM ISl NMPUBJICUYCHUS
MHOCTPaHHBIX MHBECTULIMHI B pa3nuuHbix ¢opmax. [Ipu 3ToM ocoboe 3HaueHue
MPUAACTCS MPUBJICUCHUIO TPSMBIX HTHOCTPAHHBIX UHBECTULIMM.

BaxxHeimuM UCTOYHUKOM CPEJCTB HAa KalUTaJbHbIC BIOXKEHUS SIBIISIETCS
npsiMmoe UHAHCUPOBAHKE U3 TOCYAAPCTBEHHOIO OIOKETA UITU MPEOCTABICHHUE
JBFOTHBIX HMHBECTUIMOHHBIX KPEIUTOB TOCYJAPCTBEHHBIM (PUHAHCOBBIM
uHCTUTYyTaM. s mpuBJIEYEHUST WHBECTOPOB CO3/IAIOTCA JIbIOTHBIC YCJIOBUS
KpEJIUTOBAHMS, ocoOble  yCIOBUSI ~ yIUIaThl  HAJIOTOB,  BBIJICJICHHE
rOCYJapCTBEHHBIX 3€MEIbHBIX YYaCTKOB H JIP.

[Ipu QopmupoBanuu oOLIEH HHBECTHUIIMOHHON CTpaTeTUHd BO3pPACTAET
HEO0OXOJMMOCTh yueTa (PaKTOpPOB, BIMSIONIMX HA YIYUIlIEHUE HHBECTUIIMOHHOTO
KIiuMaTa. BrnusHue oOKa3bpIBalOT Takue (HaKTOpbl MPUPOTHO-KIMMATHUYECKUE

yCIOBUS, Treorpauueckoe TMOJ0KEHHE, COCTOSIHUE OKpYKalolllel Cpelibl,
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HaJU4Yue HYHEPTeTHUYECKUX MOIIHOCTEH, YKOHOMUYECKOE TMOJ0XKEHUE, HAYUHBIH
MOTEHIIMAJ, 3aKOHOJaTelbHasi W HOpMAaTUBHAas 0asza, HalW4yue TPYIOBBIX
PECYPCOB, CTENEHb PA3BUTHUS COLUATIBHON HHGPACTPYKTYPHI.

Jlnst Gonee MIMPOKOTO MPUBICYEHUS] MHOCTPAHHOTO KamuTajla MPU3BAHBI
CcrocoOCTBOBATh: TOCYJAapPCTBEHHAs] rapaHTUsi COOCTBEHHOCTH B Y30€KHCTaHe,
CTaOMJIBHOCTh  Pa3BUTHUSI SKOHOMHKH, PA3BUTHUE CHUCTEMBI TOOUIPEHUs
WHBECTUIIMOHHON AaKTUBHOCTM B CTpaHe, a Tak e ¢GOpMUPOBaHUE W
OCYIIECTBJICHUE NHBECTUIIMOHHOTO 3aKOHOATEIhCTBA.

Jlist Toro, 4roObl MpUBJIEYL B CTPAHY HMHOCTPAHHBIE WHBECTUIUU IS
Hayajga HYXHO TPUOCTAHOBUTH MPOLECC «OTTOKA» KaluTala U3 CTpaHBbI.
[lonuTtuky rocygapctBa B 3Tol 00yiacTu 1enecoodpazHo chopMupoBaTh Tak,
9TOOBl MHBECTHUIIMM HOCWJIHM JIOMOJHSIOIMINI XapakTep [0 OTHOLICHHIO K
BHYTPEHHUM WMHBECTUIMSAM. Torjga HWMEHHO KamuTanl OyAeT Urpath
npeoOsalalonlyl0 pojib B OMNPEACICHUH YCIOBUM U TEMIOB MPUXOJa
MHOCTpPAaHHOTO KamuTana. Takum oOpa3oM, 3(PEeKTUBHOE HCHOIb30BAHUE
COOCTBEHHOI'0 TOCYIapCTBEHHOI'O U YaCTHOTO MHBECTUIIMOHHOTO MOTEHIIMANA -
TJIABHOE YCIIOBHE Mpollecca MPUBICUCHUSI MHOCTPAHHBIX HHBECTUITUH.

JInsg  co3manust  ONarompusiTHOTO  WMHBECTULIMOHHOIO — KJMMaTa B
VY306ekucrane ciemyer:

e (Co3marhb HKOHOMUYECKHE TMPEANOCHUIKY, TaKWe KakK MPeAoCTaBICHUE
JBrOT MO HAJIOT000J0KEHUIO MPUOBUIM, COOCTBEHHOCTH U OOBEKTOB
UH(PPACTPYKTYPHI, I YBEIUYEHHUS OTOKA UHBECTUIIMN B SKOHOMHUKY;

e (OO0ecneunTh OAMHAKOBBIN /111 BCEX HHBECTOPOB ITPABOBOM PEKUM ;

e (O0ecneyuTh NPO3PAYHOCTh CYOBEKTOB XO3SIICTBOBAHMUS;

o Kaxnaplii 104  BBIACIATH  MEPEYHH  NPUOPUTETHBIX  OTpaACIEH
MPOMBIIIJIEHHOCTH, KOTOpblE  TpeOYIOT  HMHBECTUPOBAHUS Ha

roCygapCTBE€HHOM U PErHOHAJIbHOM YPOBHX,
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e VYCTaHOBUTh NPHUOPUTETHBIC HAMNPABICHUS TOTOKA HHOCTPAHHBIX
WHBECTUIIMA B TMPEANPUATUS TE€X OTpaciieil, B KOTOPHIX HMIOPTEP
oOnajaet aOCOMOTHBIMU MPEUMYIIECTBAMU;

e (OecrieueHWe  TPUTOKA  HMHOCTPAHHBIX  MHBECTUIIMI  TMOPOXKIAET
CJeAYIOIIHe TPOOIEMBI:

-nipo0seMa CTPYKTYPbl UHBECTHUILIHIH,

-npo0emMa 1eJIeBOM HAMPaBICHHOCTH MPSIMbIX HHBECTUIIMM.

AHanu3upys CTaTUCTUYECKUE JIaHHBIC, MOXXHO 3aMETHUTh, YTO MpPSIMbIE
MHBECTHUIINN 3aHUMArOTCA Bcero Jmmb 17% B o0memM o0beMe HMHBECTHUIIMH.
Ortcroia cieayer, 4To U3 OrPOMHOr0 00beMa MHBECTUIIM, JUIIL Mayiasl 4acThb
UJET Ha BO30OHOBJIEHHE OCHOBHBIX ()OHJOB MPOU3BOACTBA. JTO MPUBOJIUT K
CPaBHUTEJIBHO MEIJICHHOMY OOHOBJICHUIO, MOJEPHU3AIMU WU 3aMEHE
OCHOBHBIX (DOHJIOB, YTO BEAET K 0oJiee NIUTEILHOMY HMX HCHOJb30BAHUIO B
HEHAJJIeXkKaIlEeM KauyecTBe U, Kak CJEACTBUE CHUXAET d(PPEKTUBHOCTH
OPEANPUATUN U TEMITbl SKOHOMHYECKOT'O POCTA.

[Iytn pemenus:

® 3aUMHTEpPECOBAaTh HMHOCTPAHHBIX HHBECTOPOB B YBEIMYEHUU OObeMa
KalUTEIbHBIX BIOXKEHUU MyTeM BBEICHUS JOTOJHUTEIbHBIX TPEUMYIIECTB;

e pa3paloTaTh TJIOOAJTbHBIE WHBECTUIMOHHBIE MPOEKTHI, CBS3aHHBIE C
BO300HOBJICHUEM U TPEYMHOKEHUEM OCHOBHBIX (DOHIOB.

B cBsi3u ¢ TeM, uTo Y30€KUCTaH — COKPOBUIIHHUIIA IPUPOJIHBIX PECYPCOB
MHpa, OCHOBHAs JOJsi MHBECTUIIMI OpPHUEHTHUPOBAHA HA JOCTYI HMHBECTOPOB K
CBIPBEBBIM  pecypcam, npu  ATOM, WHBECTUIINH, MIPUBJICKAEMbIC
TEXHOJIOTUYECKUMHU TPEUMYIIECTBAMU WU XOTSI Obl HU3KUMHU H3IEPKKAMHU
MPOU3BOJICTBA B Y30EKHCTaHEe, 3aHMMAJId HE3HAUUTENbHYIO 4acTb. [lomyuwin
TaKkK€ pa3BUTHE WHBECTHUIIMHM, HANpaBlICEHHbIE Ha OOecreyeHue J0cTyna
MHBECTOPOB K BHYTPEHHHUM pPBIHKAM, OJHAKO B 3TOM CJIydae 3a4acTyl peyb
UJET O CO3/aHUU «OTBEPTOUYHBIX» MPOU3BOJCTB, MO3BOJISIONIUX 3apyOeKHBIM
KOMIIaHUSIM MPEOJI0JIeBaTh TaMOXXEHHBbIE Oapbepbl. JTO MPOUCXOAUT B CHUITY

HCTOTOBHOCTH HMHOCTpPAHHBIX HHBCCTOPOB K JOKaJIM3allMKM Ha OTCYHCCTBCHHOM
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PBIHKE JIPYTUX, BHICOKOTEXHOJIOTMYHBIX 3BEHbEB MPOW3BOACTBEHHOW IIETIOYKH,
pa3MenieHu0 B Y30€KHUCTaHe  HCCIEAOBATEIbCKMX U YIPaBIAIONIUX
MOJIpa3IeJICHU KOMIAHUW U T.1.

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
MPHJIATKA) K 9KOHOMHUKE KOHKYPEHTOCIIOCOOHBIX TOBApOB M YCIIYT.

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

Takum  o0pa3zoMm, mjiss TOro, 4ToObl 3apyOeKHble HWHBECTUIUU
CrocOOCTBOBAIM YBEIMYECHUIO TEMIIOB HPKOHOMUYECKOTO pocTa Y30eKHCTaHa,
TpeOyeTCsl pelieHUe CASYIONIUX 3a/1ay:

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

e DddeKkTuBHOE HCMOIB30BAHUE COOCTBEHHBIX HWHBECTUIHMM Hapsay ¢
MHOCTPaHHBIMU.

e (CTUMYyNUMpPOBAaHHE WHOCTPAHHBIX  KAMUTENbHBIX  BIOXKEHUW  pajau
MOBBIIEHUS 3PPEKTUBHOCTU MPEINPUATHIA.

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

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

CICOYIOINHUMU LCIAMU.
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* obecnieyeHue ONArompUsITHOTO PEXKUMa HHBECTUPOBAHUSI MOCPEICTBOM
CHI)KCHHUS BBICOKMX M3JEPKEK BEICHUS OW3Heca, COKpalleHus aji-
MUHUCTPATUBHBIX TPOLEAYP U «Yy3KHX MECT» MPU UX MPOXOXKICHUU, TMOBHI-
IICHUS TIPO3PAYHOCTHA TIONYYCHHs JUIEH3WH W pa3pelieHui, YCTpaHCHHS
Ype3MEpHON OIOpPOKpATU3ANMKA TIPH TPOXOKIACHUU PA3TUIHBIX MPOIEIYD,
MOBBIIIIEHUS KA9eCTBA OKA3bIBAEMBIX YCIIYT HHBECTOPAM;

* COKpalleHue OIOpPOKPAaTHUYECKOTO OpeMEHM Ha HMHBECTUIIMOHHYIO Je-
ATETLHOCTh C COXpPaHEHHWEM JEHCTBEHHOTO TOCYAAPCTBEHHOTO PETYIUPOBAHMS
Ou3Heca,

* JIOCTM)KCHHE TPaHCIAPEHTHOCTH 3aKOHOJATEIhCTBA B O0NacTH pas-
PEIIUTENBHBIX IPOTICYD.

JlocTmkeHnne ATUX IIeNIed B TIEPCIIEKTUBE BO3MOXKHO IOCPEICTBOM Clie-
TYIOIMHUX aTbTCPHATUBHBIX MTyTCH:

1. [IpaBUTETLCTBO B AOITOCPOUYHON MEPCIIEKTUBE HAIEICHO Ha MOBBIIICHUE
3(h(HEKTUBHOCTH TOCYIAPCTBEHHOTO VIPABJICHHUS 3KOHOMHUKOW IOCPEICTBOM
3aMEHBl AJMUHUCTPATUBHBIX HMHCTPYMEHTOB KOHTPOJS 3a JESITEIbHOCTHIO
XO3SIICTBYIONUX CYOBEKTOB MEXaHW3MaMH KOCBEHHOTO peryiupoBaHus. B
TOM IIJIaHE, TEpPBBIA BapUAHT 3aKJIIOYACTCS B COXpPAaHECHUH OCHOB
WHCTUTYIIMOHATBLHON CHCTEMBI B TEKYIIEM BHJE W TPOBEIACHUH OOIIETro
pehOpMHUPOBAHUS  CHCTEMBI  Pa3pelIMTENBHBIX  TPOLEAYp UL  BCEX
XO3SIICTBYIONTUX CYyOBEKTOB CTPaHBI ITyTEeM BHECCHHS W3MECHEHHH B COOTBET-
CTBYIOIIIE HOPMATHUBHO-TIPABOBBIC aKThI, MPEAYyCMATPUBAIOIINX 3HAYUTEIHHOE
COKpAIllEHWe Pa3pelmuTeNbHBIX mporenyp. OjHako, ONBIT TOKa3bIBACT
MPAKTUIECKYIO0 HEOCYIECTBUMOCTh ATOTO TOIX0Ja BBHY €T0 TPOMO3IKOCTH H
OTCYTCTBUSI KOMIIPOMHCCA ¥ IKCJIAHWS PETYJIHPYIONUX OpPraHOB CJaBaTh
aJIMUHUCTPATUBHBIC PHIYATH.

2. Buecenme  TOUYEYHBIX  WHCTUTYIIMOHAIBHBIX  M3MCHCHHHA IS
MIPOXOKCHUS PA3PEIIUTENBHBIX TPOIEAYP, MPEAYCMATPUBAIOIINX MOBBIIICHAE
KauecTBa OKa3aHUs YCIyTr MPW BbAaYe pa3pelIuTeNbHBIX JTOKYMEHTOB. B

Ka4CCTBC IIPpHUMCpa MOXKHO IPCHIOKHUTh IIPCAOCTABICHUC BO3MOXKHOCTHU
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MOJYYEHUS] AHAJIOTHYHBIX 1O  IOPUIUYECKOM  Ccujie  pa3pelIuTebHbIX
JOKYMEHTOB B Pa3HBIX PETHOHAX Y30ekucTaHa (MapajuieiibHbIE TPOICTYPHI)
WJIU palOHHBIX, TOPOJCKHUX, O0JACTHBIX MHCTAHIUSIX JUIIEH3UPYIOMINX OPTraHOB
(BepTHKaIbHAS BO3MOXKHOCTB), UTO OYACT CTUMYJIHMPOBATh KOHKYPEHIIUIO CPEIH
JUIEH3UPYIONIUX OPraHoB, MOOWIPsAs UX K Oojee KayecTBEHHOW padoTe Mo
MPEJOCTABICHUIO Pa3pPEIIUTENbHBIX JIOKYMEHTOB. JlaHHBIA BapuUaHT TaKXKe
TpeOyeT 3HaYUTEIbHOT0 pePOPMHUPOBAHUS CUCTEMBI TOCYIAPCTBEHHOMN BIACTU U
yIpaBiacHUS (ICICHTpATH3AIIHS).

3. ANbTepHATUBHBIM pEIICHHEM SBISCTCS YUYPEKICHWE WHCTHTYTA,
KOTOPBIA cTall Obl €AMHBIM TOCYJAPCTBEHHBIM OPraHOM B3aMMOJICUCTBUS C
MHOCTPAaHHBIM HHBECTOPOM [IJIsl COACHCTBHUSI €My B MPOXOXKICHHUH pa3peliu-
TEJBHBIX MPOILEAYpP UHCTUTYTA «OJHOTO OKHa». Mies «0JHOro OKHa» Mpesro-
JIaraeT, YTO MHBECTOPY ISl MPOXOXKJCHUS BCEX MPOILEAYp, HEOOXOAUMBIX IS
Havajla U BeAcHUs OW3HEca B CTpaHE-peIernueHTe, HeOoOXOAMMO 00pammaThCs
JUIIb B OAWH YIMOJHOMOYEHHBIM opraH. MHCTUTYTHI «OJIHOTO OKHa», KakK Ipa-
BUJIO, OKA3bIBAIOT TAKUE BUJIBI YCIYT, KaK YCIYTH MO PETUCTPAIUH, MOJYYCHUIO
pa3pelIuTeNbHbIX JOKYMEHTOB, MpenocTaBieHUe HH@POpMaluu 00 HHBECTH-
[MOHHBIX BO3MOXHOCTSX, TOMOIIlb B HAX0KJACHUU U YCTAHOBJIEHUU KOHTAKTOB C
MECTHBIMHM MapTHEPAMH, HAXOXKJACHUU MNOAXOASIIUX MECT Jii OpraHu3aluu
oduca, MpoU3BOJCTBA U T.JA., UTO B UTOTE 3HAUUTEIHLHO CHIXKAET U3JEPKKU Be-
neHus OusHeca. Takue MHCTUTYTHI, CO3/JaBa€MbI€ B Pa3IMYHbBIX (opMax, CTaIH
CUWIBHBIM HMHCTPYMEHTOM TPUBJICUCHUS WHBECTUIMH M B 1IEJIIOM pPa3BUTHUS
CTpaHbl B psiie ctpan EBponbl, Appuxu, A3uu u JlaTunckoit AMepuku.

Co3nanue CUCTEMBl «OAHOTO OKHa» JJii HWHOCTPAHHBIX HHBECTOPOB H
yUpEKIAeMbIX HWMH MPEINpPUATH B Y30€KHUCTaHE TO3BOJUT CHU3UTH
aJMUHUCTPATUBHOE OpeMs IMyTeM COKpalleHUs HU3ACPKEK HNHOCTPAHHBIX
UHBECTOPOB (KaK BpPEMEHHBIX, TaK W JICHE)KHBIX) HA OTKPBHITUE WM BEICHHC
ouzHeca B Y30ekucrane. HeoOX0quMOCTh «OJTHOTO OKHa» [t MHOCTPAHHBIX
MHBECTOPOB OOYCJIOBJIEHA TAaKKE€ BaXXHOCTHIO JOCTHXKEHHUSI KOHKYPEHTHOIO

MMPEUMYIIIECTBA CTPAHBI B YCIOBUAX )KECTKON MEXKIYHAPOJIHOW KOHKYPEHIIMU HA
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peIHKax Kamurtajga (T.e. JaXe NPH HAIWYUK OJAromojydHON OW3HEC-Cpebl,
MHCTUTYT «OJHOTO OKHa» BaXKeH JJi (popMupoBaHus 0osiee OJIaronpusTHHIX, MO
CPaBHEHUIO ¢ KOHKYPUPYIOIIUMU CTpaHAMH, YCIIOBUM JJISI HHBECTOPOB).

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

* COKpaTUTh U3JACPKKU MHOCTPAHHBIX UHBECTOPOB, CBSA3aHHBIX C OTKPBITUEM
U BEJACHUEM HWHBECTUIIMOHHON JEATENbHOCTH B Y30EKHCTaHE IMOCPEICTBOM
VOPOILEHUS]  Tpollecca  MOJYYEHHs]  HEOOXOJIUMBIX  pa3pelIuTeNbHBIX
JIOKYMEHTOB;

* 00€eCTeunTh MPO3PaYHOCTh MPOIECCA BhIIAUN PA3PEIICHUN U JIUIICH3U;

e Jydllle OPUEHTHPOBATHCS HMHBECTOPAM B PETYJISITUBHOW cpeae Y30e-
KUCTaHa,;

* YIYYIIUTh UHBECTULIUOHHBIA PEKUM B Y30€KUCTaHE U MHBECTUIIMOHHBIM
UMUK CTPaHBI,

« cdokycupoBaTh BHHMaHUE [IpaBuTenbcTBa HaA «y3KMX MECTax»
WHBECTUIIMOHHOTO PEXKUMA;

* YCKOPUTHh MHCTUTYIMOHAIbHBIE pePOpPMBbI, KOTOPHIE, B KOHEYHOM CUETE,
CKaXXyTcs Ha OoJiee mpUBJIEKaTEIbHOM OM3HEC CPEeJie B IIETIOM.

[Ipenpiaymuii oneIT co3AaHUs B Y30€KHCTaHEe HHCTUTYTOB JIJIsI COACHCTBUS
MHOCTPAHHBIM HMHBECTHUIIMSIM HE Jall OKHUAAEMBIX PE3yIbTaTOB, TJIABHBIM 00-
pazoM, BBUAY AyOnupoBaHus ~ QYHKUMNA ~ pa3HBIMH ~ OpraHamMul |
Hed(PpekTUBHOCTU PabOTHl O UHGOPMAITMOHHOMY OOECIIEUEHHUIO0 HHBECTOPOB .
ArEHTCTBO 1O  HHOCTPAHHBIM  HMHBECTHIMSIM HE  ObUIO  HAJEJICHO
COOTBETCTBYIOIIMMHU  TMOJHOMOYHUSAMHM  JUISi OKa3aHUS TOCYAapCTBEHHOTO
colecTBUsS MHBecTOpaM. BBuay storo, ee GyHKIMH (PAKTUUECKU CBEIUCH K
MHBECTUIIMOHHOMY KOHCAJITUHTY.

B ¢epane 2007 roga B Y30ekucTaHe CO34aHO areHTCTBO MO HWH(pOpMAa-
[IUOHHOMY OOECIIEUCHHUIO U COJAEHCTBUI0 MHOCTPAHHBIM HHBECTULIMSAM «Y3HUH-
¢dounsecT» npu MBOCUT. AreHTCTBO MPU3BaHO OKa3bIBaTh MHPOPMAIIMOHHYIO
MOAJEP)KKY MHBECTOpaM, HO HE HAJIEJICHO MOJHOMOYHUSIMH «OJHOTO OKHa» B

YacTHU COJACHCTBUSI HHBECTOPAM B MPEOI0JICHUU OIOPOKPATUUECKOTO OpEeMEHHU.
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BuenpeHnne cuctembl «OAHOTO OKHa» IS MHBECTOPOB J0Ka3ajda CBOIO
3¢ PeKTUBHOCTH BO MHOTHX CTpaHax. Tak, HampuMep, B Erunte nocnie co3aaHus
CUCTEMBI «OJHOTO OKHa», MPOLEIYpPhl, YePe3 KOTOPbIE JOJAKHBI ObUIH MPOUTH
WHBECTOPHI, OBLTH COKparieHbl ¢ 19 1o 3, Bpems sl MPOXOXKISHUS TPOIETYP C
34 nuert (B HekoTopbIx ciydasx 140 nmueit) mo 3 mgHedl. MUHHCTEPCTBO
skoHOMHUYeckoro pasutus Cunranypa (EDB), Mana3suiickoe ynpaBieHHE IO
npomeinuiecHHOMY pasButuio (MIDA) u VYmparineHue 1O NPOMBIIUICHHOTO
passutuss Upnanguu (IDA) cuutaroTcss campIMU yCIENIHBIMH IPHMEpaMu
«omHoro okHa». He B mocnemHioro ouepenb Onaromapst AEATENIbHOCTH 3THX
WHCTUTYTOB, a TaKXe IMOJUTUKE TMPAaBUTEILCTB JTUX CTpaH, Manaizus,
Cunranyp u MHWpnanausi cTamd BOCIPUHUMATHCS KakK CTpaHbl C OYEHb
MPUBJIEKATEIbHBIM UHBECTUIIMOHHBIM KIIMMATOM.

MexnyHapo/iHasi TpakTHKa Tak)Ke MMEET cliyda, KOrja CO3/IaHHbIE IO
MPUHIIMAITY «OJTHOIO OKHAa» areHTCTBa MPEBPATWINCh B U3JIUIIHUN HHCTUTYT,
4yepe3 KOTOPBIN clielyeT MPOUTH MHBECTOPY MJIs Hauana Ou3Heca.

«Bce B ogHoMm wmecte». [lanHas (opma opraHuzanuu paOOThl CHUCTEMBI
«OJTHOTO OKHa» MPEANoJiaraet IeJerupoBaHue COTPYIHUKOB, OTBETCTBEHHBIX 32
MPEAOCTABICHUE PA3TUYHBIX JIMIICH3UH U pa3pelieHUl, B UHCTUTYT «OJHOTO
okHa». [IpeumymiecTBamMu maHHOW (OpMBI OpraHu3aluu padOThl CUCTEMBbI
«OJTHOTO OKHa» SIBIIFETCS TO, YTO NpH JaHHOW (opme opraHuzanuu padoThI
MHBECTOp MPHUXOJUT B OJHO areHTCTBO, IJI€ pacCMaTPHUBAIOTCS, OICHUBAIOTCA
3asBJICHUSI WHBECTOPOB U BBIAAIOTCS HEOOXOIUMbIEC JHIEH3UU OT HUMEHHU
MPEACTaBIAEMbIX MUHHUCTEPCTB U BeAOMCTB. JlaHas gopma pabOThl 4aCTUYHO
npumMmensiercss B Manaisuu, Cunranype, Upnanauu, Magonesun.

OCHOBHOM pHUCK IpPH OpraHu3aluu padoThl MO JaHHOU (popMe 3aKiTrouaeTcs
B TOM, YTO OTBETCTBEHHbIE MUHHCTEPCTBA U BEJOMCTBA OYIyT JAEJIETUPOBATH
MepcoHai, KOTOPBIM MO CTaTyCcy HE MMEET MpPaBO BBIIABaTh pa3pelieHus. ITO
MOXKET MPUBECTH K elle OOJbIIEMY 3aTATUBAHUIO BPEMEHU MPU MPOXOKICHUU

aIMHUHUCTPATUBHBIX IPOLEAYD.
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«Onun 3a Bcex». Ilpu Takol opraHuzanuu paOOThl MHCTUTYT «OJHOTO
OKHa», SIBIISISICh €AMHBIM OpPraHoOM J/Jisi paOOThl C MHBECTOPOM, OepeT Ha cels
OTBETCTBEHHOCTh 32 TMPOXOXKJEHUE BCEX Pa3PEIIUTENBHBIX MPOIEAYP,
MOJIyYE€HHUE COTJACOBaHMM, JOKYMEHTOB Y OTBETCTBEHHBIX T'OCY/IapCTBEHHBIX
MUHHCTEPCTB U BeAOMCTB. JlaHHas ¢opma paOOThl MHCTUTYTA «OJIHOT'O OKHA»
ABJISIETCA HauOoOJIee PAaCHpPOCTPAHEHHBIM, TaK KaK HE TpeOyeT 3HAYUTEIbHBIX
M3MEHEHUM B 3aKOHOJATENBCTBE CTPaHbl,; C TOYKA 3pEHUs cChpoca Ha
(bMHAHCOBBIE PECYpPChl OHA TAKXKE ABISETCS 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 Pa3pelIruTesIbHbIX
JOKYMEHTOB, JIbIOT, YYacTBYIOT B OILIEHKE MPOEKTOB U TNEpeAaroT HX
OTBETCTBEHHBIM MUHHUCTEPCTBAM M BEJOMCTBAM JJisl MOJIYUYEHHS pa3pelieHuil u
JUIEH3UH, NEUCTBYS MPU ATOM Kak OusHec 1eHTp. Huskuii ypoBeHb KauecTBa
COTPYJHUKOB areHTCTBa U Hed(PQEeKTUBHAs OpraHuzamus padOThl MOMKET
NPUBECTH MpU JaHHOM (opMare K TOMY, YTO HMHCTUTYT «OJHOTO OKHAa»
MPEBPATUTCA B IOMOJHUTEIBbHYIO OIOPOKPATHUIO JIJISi HHBECTOPOB.

MHuorue ctpanbl 3Qp(HEKTUBHO UCIOIB3YIOT JaHHYIO (GopMy, B TOM YHUCIE,
JUISL BHEIPEHUS] CHUCTEMbl IMapajuleIbHOTO PACCMOTPEHUs 3asBJICHUH, 4YTO
CIOCOOCTBYET COKpAILICHUI0 BPEMEHM M 3aTpaT [Js CO3JaHHUs U BeACHUS
ouszneca. Hampumep, B UYemickoit Pecnybnuke mnocne mnepenauu (HyHKIUU
«O0HOrO OKHa» B UexmHBecT, 3HaUnTENBHO yBennuwics nputok [IMU B crpany,

YAAJIOCh COKPATUTDh BPCMA IJIA IIPOXOKIACHUA BCEX HGO6XOI[I/IMBIX mpoucayp.

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
CYILIECTBYIOIIKE MPOOJIEMBI, C KOTOPHIMHU CTATKUBAIOTCSI HHBECTOPHI:

-IIpoGyiemMbl CBSI3aHHBIE C YCIOBUSMH NPUBJICYCHUEM HHOCTPAHHBIX
CIELUATIUCTOB;

-IIpoGniembl  Kacaromiuecs BOMPOCAM PETUCTPAIlUU  MPEANPUSTHN C
WHOCTPaHHBIMU MHBECTUIIUAMH U 3aKITIOUCHUS] UHBECTUIITMOHHBIX JOTOBOPOB;

- IpyTue nNpooOIeMbl.

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

e (Co3marh HKOHOMUYECKHE TMPEINOCHUIKY, TaKHWe KakK MPeAoCTaBICHUE
JBrOT MO HAJIOT000J0KEHUIO MPUOBUIM, COOCTBEHHOCTH U OOBEKTOB
UH(PPACTPYKTYPHI, IJIs1 YBEIUUYEHUS IOTOKA UHBECTUIIMN B SKOHOMHUKY;

e (OOecmeyuTh MPO3PAYHOCTH CYOBEKTOB XO3sSHCTBOBaHMSA. Kakawlii T0.
BBIJICATh TEPEUYHH MNPUOPUTETHBIX OTpaciied  MPOMBIIUIEHHOCTH,
KOTOpble  TpeOYyIOT  MHBECTHUPOBAHUSI HA  TOCYJApCTBEHHOM U
pPEruoHaIbHOM YPOBHSIX;

e VYCTAaHOBUTh MPHUOPUTETHBIC HAMNPABICHUS TOTOKA HHOCTPAHHBIX
WHBECTUIIMA B TMPEANPUATUS TEX OTpaciiel, B KOTOPHIX HMIOPTEP
oOnagaet aOCOMOTHBIMU MPEUMYIIECTBAMU;

e (OOecrieueHre  NPUTOKA  HMHOCTPAHHBIX  MHBECTULIMI  MOPOXKIAET
cleAyolne mpodaeMbl: NpobjeMa CTPYKTYpbl MHBECTHUIIMN, Mpobiiema

LIEJIEBOM HAINPABJIEHHOCTH NMPSMbBIX NHBECTULIUAMN.
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3aKJII0UeHHe

B pesynpTaTte uccienoBaHus ObUIM TOJYYEHBI CIEAYIOUIME HAy4HbIE
BBIBO/IbI:

1. VHBECTHIIMOHHBM KJIMMAaT TMPEJACTaBISIET COOOM COBOKYIHOCTH
AKOHOMUYECKUX, TOJUTUYECKUX. KOPUANYECKUX M COLMAIbHBIX (HaKTOPOB,
KOTOpbIE MPEAONPEICAIOT CTEEHb PUCKAa HHOCTPAHHBIX KAaUTAIOBIOKEHUN U
BO3MOXKHOCTh MX 3()(PEKTUBHOTO HCIOIb30BaHUs B cTpaHe. VIHBECTUIIMOHHBIM
KJIIUMAT SBJISIETCS KOMIUIEKCHBIM TOHSTHEM U BKIIOYAET psifi MapaMeTpOB:
HAITMOHAJIBHOE 3aKOHOJATEILCTBO, SKOHOMHUYECKUE YCIOBUA (Craj, IMOabEM,
CTarHamusi),  TaMOXKCHHBI  pPEXUM,  BAJIIOTHAs  IOJMTHKA,  TEMIIbI
AKOHOMUYECKOTO pPOCTa, TeMIbl MHQISINU, CTAaOMIBHOCTh BAJIIOTHOTO Kypca,
YpOBEHb BHEIIHEW 3aJ0JbKeHHOCTH U Jpyrue. Ha Ham B3misia.  Oonee
KOPPEKTHBIM SABJISIETCS onpeJieNieHHe, KOTOpOE paccMaTpHUBaeT
WHBECTUIIMOHHBI KJIMMAaT KaK COBOKYMHOCTb. CJIOXKHMBIIUXCS KaKOW-IM00
CTpaHe MOJUTUUYECKUX, COUATIBHO-KYJIbTYPHBIX, ((MHAHCOBO-2KOHOMUYECKUX U
MPaBOBBIX  YCIIOBHH, ONPENENAIONIMX KauyeCTBO  MPEANPUHUMATEIHCKON
uHPpacTpyKTyphl, 3PHEKTUBHOCTh HHBECTUPOBAHUS U CTEMEHb BO3MOXKHBIX
PUCKOB TMpU BIOXKEHUM Kanutana. [Ipm TakoM noaxoae XapaKTepHUCTHKA
WHBECTUIIMOHHOTO KJIMMAaTa, JOJI’)KHA COCTOATh U3 JBYX COCTABISIONINX  OLICHKH
TeX (aKTOpoB, KOTOpbHIE MNPUTITHBAIOT WHBECTUIIMM B JAHHBIA PETUOH, U
OLICHKM PUCKOB HMHBECTUpOBaHMS. Takum o0Opa3zoM, OallaHC MWHBECTUIIMOHHOMU
MPUBICKATEIBHOCTH M HMHBECTUIIMOHHOTO  pHUCKA W OMpenenser
WHBECTUIIMOHHBIN KJIMMAT B TOM WJIM UHOM PETHOHE.

2. CucreMaTH3WpOBaHBl CTPYKTYPHBIE JJIEMEHTHI HHBECTHUIIMOHHOTO
kiumata. Ha ocHoBe rimyOokoro nzyueHnus (pakTopoB, BIUSIONIMX HA U3MEHEHUE
WHBECTUIIMOHHOTO KJIMMAaTa, BBISBICHBI (PAKTOpPhl OJaronpusITCTBYIOIINE
MPUBJICYCHUIO U TPENSTCTBYIOUIME PAa3BUTUI0 WHBECTUIIMOHHONW aKTUBHOCTH.
Ha nam B3rsia. k pakTopam, 01aronpusTCTBYIONIUM K MPUTOKY WHBECTUIIUN B

Ty WIH WHYK CTPaHy, MOXHO OTHECTH CIEAYIOIIME. BBICOKAW MOTEHIIMAI
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BHYTPEHHETO PbIHKA, BHICOKAsi HOpMa NpUOBLIN, HU3KUM YPOBEHb KOHKYPEHIINH,
cTaOWiIbHAsl HAJIOrOBas CHCTEMa, HHU3Kas CTOMMOCTh PeCypcoB (CBHIPHEBBIX,
TPYIOBBIX, (HUHAHCOBBIX), »d¢deKTHuBHAs MOAJAep)KKa TocynapcTtBa. K
MPENATCTBYIONUM (paKTopam pa3BUTHIO MHBECTUIIMOHHBIX MPOLIECCOB B CTPAHE
OTHOCSITCSI:  TMOJUTHYECKass HECTaOWIBHOCTH B  CTpaHe,  ColMalbHas
HanpsoKEHHOCTh (3a0aCTOBKHM, BOWHBI Ma(UO3HBIX CTPYKTYp, ITHHYCCKUE U
PCIIMTHO3HBIC PACIpPH U T.J.), BBICOKUH YPOBCHb MH(MISAIUHN, BBICOKHE CTaBKH
pedurHaHCUpOBaHUSI, BBHICOKHII YpPOBEHb BHEIIHETO M BHYTPEHHEro J0Jra,
neunuT OrO/KETa, MACCUBHOE CalbJl0 IUIATEKHOrO OanaHca, HEPa3BUTOCTH
3aKOHO/JATENbCTBA, B TOM 4YHCJIE HEUCIOJIHEHUE 3aKOHOB PETYIUPYIOMINX
MHBECTUIIMOHHYIO Cepy, BBICOKUE TPAH3AKIIMOHHBIC U3/IEPIKKHU.

3. OcoOEHHOCTBIO TPOMISANMNX JIET HE3aBUCHMOTO Pa3BUTHUS CTPAHBI
SBUJIMCh KOPEHHbIC MPeoOpa30BaHusi SKOHOMUKHU, BCTABILIECH HA MyTh PAIHOYHBIX
pedopm. ‘D10 MOTpPeOOBATIO M3MEHEHHS WHBECTUIIMOHHOW TMOJUTHUKH, KOTOpAas
ctana Oojiee UYYBCTBUTEIBHOM K TOTPEOHOCTAM SKOHOMHYECKOrO U
COIIMATIBLHOTO pa3BUTUSA. bbIT  OCYyHIECTBIEH TMepexod OT OKETHOIO
WHBECTUPOBAHUSA  PEAJbHOTO CEKTOpa  J3KOHOMUKM K  YacTHOMY
WHBECTUPOBAHUIO, YTO COOTBETCTBYET MPHUHIMIIAM PA3BUTOTO PHIHKA, KOTIa
roCyJapCcTBO COCPEIOTAYMBAECT CBOM YCHJIMS HA Pa3BUTHU M TMOJJEPKAHUU
COIMAIbHBIX OOIIECTBEHHBIX OCHOB OOIIECTBA, OCTAaBJSIA YaCTHOMY OH3HECY
MpEpPOraTuBy  MNPEANPUHUMATEIBLCKON  JedaTelbHOCTH.  D(P(deKTuBHas U
ABOJIOLIMOHHAS CTpaTerusi phIHOYHBIX pedopM obecneunna co3AaHUE B
PecniyOnuke VY30ekucTtan OJaronmpusiTHOM WHBECTHIIMOHHOW cpeasl. Ha nHam
B3IJISI/I, OCHOBHBIMU TMPEUMYILECTBAMU JAaHHONW WMHBECTUIIMOHHOM CpPEIbl
ABJISIIOTCS.  MAKPOAKOHOMMYECKas U TMOJUTUYECKas  CTaOWJIBHOCTD,
roCyJapCcTBEHHasi  rapaHTWsl  3alllUThl  IpaB  HHBECTOPOB,  pa3BUTas
uHdpacTpykrypa, Ooratas pecypcHas ©0a3a U I[IUPOKUE BO3MOXKHOCTH
MCIIOIb30BaHUs ATOW 0a3bl, yA0OHOE PacHoJIOKEHUE M0 OTHOLIEHUIO K PhIHKAM
cOBITa U ONITUMAJIbHBIE TPAHCIIOPTHBIE KOPUAOPHI, BEICOKOKBaTU(DUIIMPOBAHHAS,

HO OTHOCHTCIIBHO I[eIHéBaH pa6oqa;1 CHjIa, CUCTEMa HAJIOTOBBIX, TaMOXCHHBIX
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JbrOT W TPUBWIETHUN MPENOCTABISIEMBIX HWHBECTOpPAM, Pa3BUBAIOLIASACS
(uHaHCOBas cUCTEMA. OTBEYAIOIAs MEXIYHAPOIHBIM CTaHIapTaM.

ot MPEUMYIIECTBA o0ecrneunBaloT KOHKYPEHTOCTIOCOOHOCTh
HAIlMOHAJbHOW JKOHOMHMKM Ha MEXAYHapoJAHOM apeHe. Bmecte ¢ Tem B
DKOHOMHUKE HAIlle CTpaHbl CYHIECTBYET psiff MNpoOJieM, CBS3aHHBIX C
VHBECTUIIMOHHBIM KJIIMMATOM. YCTPAHEHNUE KOTOPBIX NOBBICUT WHBECTULIMOHHYIO
AKTUBHOCTb MHOCTPAHHBIX HHBECTOPOB.

B nienom. B cTpaHe co3qaHbl YCIOBHS IS pPeAIU3alii NHBECTUIIMOHHBIX
MMPOEKTOB MO  MOAEPHU3ALMH. TEXHUYECKOMY U  TEXHOJOTUYECKOMY
MIEPEBOOPYKECHUIO  MPOU3BOJACTB.  JUISI  OCYWIECTBICHHS  CTPYKTYPHBIX
npeoOpa3oBaHU HAa OCHOBE BHEAPEHHS WHHOBAIMN C IIEJIbIO MOCTOSIHHOTO
MOBBIIICHUS KOHKYPEHTOCIIOCOOHOCTH 5JKOHOMUKHM U POCTa 3KCHOPTHOIO

IIOTCHIMAaJIa.

4. B TeppuTOopHalbHOM  CTPYKType  Mpolecca  NPUBJICUYCHUS
MHOCTPAHHBIX MHBECTUIIMNA COXpaHAETCs HEPaBHOMEPHOCTh. B pacnpeneneHuu
MHOCTPaHHBIX UHBECTULIUN MO pETHOHAM JIUUPYIOUIME MECTa 3aHUMAIOT TaKue
PEruoOHbl, KOTOpPhIE HMEIOT Pa3BUTYI0 HHPPACTPYKTYpY U  yI0OHOE
MECTOPACIIONIOKEHHE, a TakKe PETrHuoOHbl, B KOTOPBIX OCYILECTBISETCS
(GbuHAHCHpPOBAHKWE CTPATETUYCCKHMX W TPUOPUTETHBIX MpoekToB (Byxapckas
obmacth, Kamkamgapeunckas obnacth, PecryOnuka Kapakanmakcran). B cBoro
ouepeb, obnactu, CHENHATU3UPYIOITUECS Ha MIPOU3BO/ICTBE
CEIbCKOXO3AMCTBEHHON MpOAyKIMK, Takue Kak CeIplappbUuHCcKas o0O0JacTh,
Jlxu3akckass obnmactb u Hamanranckas o0OnacTb HMMEIOT OYEHb MaJICHBKYIO
JOJII0 B TPUBJICYCHHBIX HHOCTPAHHBIX WHBecTUIMU. Takum oOpazoM.
MPUBJICYEHNE WHOCTPAHHBIX WHBECTUIIMM B pa3lIMuHbIE PEruoHsl PecrnyOnuku
V30ekuctan wumeeT OONbIIOE 3HAYEHUE B O00ECNEYEHUU YCTOWYMBOIO
AKOHOMUYECKOTO  pa3BuTHsi. (Clie0BaTebHO. BbBIABICHUE  HEJOCTAaTKOB.
MPENATCTBYIONIUX JaJdbHEUIIEMY YCUJICHUIO TMPUBJICUYCHUS HHOCTPAHHBIX

nHBecTUIIMid B PecnyOnuku VY30ekuCTaH, SBISIOTCS OJHOM U3 Haumboliee
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aKTyallbHBIX 3aj7la4y CerofHsAIIHero AHs. Ha Ham B3MIsa, K 3TUM HEAOCTaTKaM
MOXHO OTHECTH CIEQyIolue. HEeJ0oCTaTO4YHas Pa3BUTOCTh HWHBECTUIIMOHHOU
UH(PPACTPYKTYPHI, HEJIOCTATOYHAsl ~ Pa3BUTOCTh  OW3HEC-HAaBHIKOB Y
MpeANpUHUMATENICH, HECOOTBETCTBUE WHBECTUIIMOHHBIX TMPEIIOKEHUU 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 nmepBblX, nans TOro, 4YToObl pa3BUBAaThb HMHBECTUIIMOHHYIO
UHPpACTPYKTYpYy HEO00X0IUMO OCYILECTBIISITh rOCyapCTBEHHOE
CTUMYJIMPOBAHUE JEATEIBHOCTH OAHKOB, MHBECTUIIMOHHBIX ()OHIOB, CTPAXOBBIX
Y JTU3UHTOBBIX KOMIAHUNA. DTO MPUBEIET K MOBBIIICHUIO KaUe€CTBA UX y4acTHS B
MUTpalM{ KanuTana.

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

B TpeTbuX, MHBECTUIIMOHHBIE MPEIIOKEHHUS 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 OpraHu3alvu Kak KOMMEpYecKhe OaHKH,
MECTHbIC  OTHEJEHUS  TOPrOBO-NIPOMBINUICHHOW  MajmaTtel U JpYyrue

roCyaapCTBCHHLBIC YUYPCKACHUA MOJDKHBI AKTHBHO OKAa3bIBATh IIPAKTHYCCKYIO
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MOMOIIb pa3pabOTYMKaM WHBECTHUIIMOHHOTO TMpoekta. [lpu 3TOoM MecTHbIE
BJIACTU B JIMII€ XOKUMUSTOB JIOJKHBI CTaTh OJTHUM U3 0OBEKTOB KOHTPOJISI.

B 4eTBepThIX, HENOCTATOYHOCTH HSKOHOMUYECKHMX U (UHAHCOBBIX
pECypcoB  pa3pabOTUMKOB HMHBECTUIIMOHHBIX MPOEKTOB. {DOUHAHCOBOE U
AKOHOMHUYECKOE MOJIOKEHUE npeanpuHuMaTtenen pa3pabOTYUKOB
WHBECTUIIMOHHBIX MPOEKTOB. KOTOpPbIe OyAYT BKJIIOUEHBl B HMHBECTUIIMOHHbBIC
nporpaMMbl U B TPOrpaMMbl IO COIUATBHO-’KOHOMHUYECKOMY Pa3BUTHIO
PErHOHOB, JOKHO OBITh TINATEIBHO M3Y4Y€HBl MECTHBIMU XOKUMHSITAMU H
KOMMEpPUYECKUMH OaHKaMH.

B nsAThIX, MacCUBHOE y4acTHE MECTHBIX XOKHMHSITOB B MPEIOCTaBICHUU
noApoOHOM MHPOpPMAIIUU O PETMOHE UHOCTPAHHBIM UHBecTOpaM. [[ns ycuneHus
MOTOKOB TMPUBJIEKAEMbIX HHOCTPAHHBIX WHBECTHUIIMN HYYKHO MPEIOCTABISATH
MOTEHIUAIbHBIM HHOCTPAHHBIM HHBECTOpaM HH(POPMAIIUI0O O BO3MOXKHOCTIX
WHBECTUPOBAHUS B HAIlly JKOHOMHUKY BO BCeX MOAPOOHOCTAX. To ecTh.
uH(popMaIMs JOJIKHA COCTOATHCS U3 TAKUX JJIEMEHTOB, KaK MHBECTUIIMOHHbBIC
MPOEKTHI, OW3HEC NPEIOKEHUS, DSKOHOMUYECKHI aHalu3. CBEICHUS O
pecypcHoii 0a3e u TPYJIOBBIX pecypcax, HHpopmalus o JTaHHOKW MeCTHOCTH. JIis
ATOTO Kaxkaash o0JlacTh JIOJKHA OTKPBITH BEO-MOPTa 00 HMHBECTUIIMOHHOM
noTeHnuanae 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 mecThiX, 4TOOBI pemIUTh MPOOJEMBI CBSI3aHHBIE C YCIOBUSIMU
MPUBJICYEHUEM HHOCTPAHHBIX CHEIUATUCTOB, PETUCTPALMHU TMPEANPUATUI C
WHOCTPAHHBIMUA HHBECTUIIMSAMHU M 3aKIIOYCHUS WHBECTHIMOHHBIX JOTOBOPOB
HY>KHO MPEINPUHATH CIEAYIOIINE MEPHI:

- Heo0xomumo onpenenuTs nepedeHb 0Tpacieil u/uin CrenualibHOCTEH,
KOMYy He TpeOyercsa odopMiieHHEe pa3pelIuTeabHbIX JO0KyMeHTOB. He
pacmpocTpaHsaTh  mnoctaHoBieHue Kabwnera  MunuctpoB  PecnyOmumku

V36ekucran Ne408 ot 19.10.1995 r. «O TpymoBO#l ACATEIHHOCTH TPaXkKIaH
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PecniyOnuku Y30ekucTan 3a py0eKoOM U MHOCTPAHHBIX FPAXKIaH B PECIyOIMKe»
Ha pEeruoHnl Y30€KHucTaHa, TJ€ YPOBEHb MPHUBICUEHUS HHOCTPAHHBIX
VHBECTHUIMN OYEHb HU30K 10 CPABHEHUIO C IPYTUMH PETHOHAMU;

- Heo6xonuMo wucnonb30BaTh pErHOHANIbHBIE OTAENbl MUHHCTEpCTBA
TpyJa U COLMAIBHOM 3aluThl HaceneHus: PecmyOnuku Y30eKUCTaH B KauecTBe
MyHKTOB TIpUEMa JOKYMEHTOB. BTOpbIM BapuaHTOM MOXKET TMOCIYKHUTh
nepenaya npasa npueMa 1okymeHToB lLlenTpam EnnHoro OkHa, KOTOpbie OyAyT
MPUHUMATh JOKYMEHThl B YCTAaHOBJICHHOM 3aKOHOJATEIbCTBE IMOPSAIKE H
Mepe1aBaTh JOKYMEHTHI YEPE3 3alIUIICHHYI0 TOCYJAAPCTBEHHYIO 3JIEKTPOHHYIO
cucteMy B AreHTCTBO it mpuHsAtus peuienus. [lpunnun Egmnoro OkHa B
HACTOSIIIEE BPEMS SIBJISICTCS IPUOPUTETHBIM HAINPABICHUEM Pa3BUTHUSL CEKTOpa
OKa3aHHWSl TOCYJApCTBEHHBIX YCIyr, KOTOpbI€ B JAJbHEWUIIEM MOTYT
TpaHC(OPMUPOBATHCS B UHTEPAKTUBHBIE YCIYrd. TpeThbUM BapUaHTOM MOXKET
OBITH IEPEXO/]] HA MTOJIHYI0 UHTEPAKTUBHOCTH MOJa4l JOKYMEHTOB Ha BeO-caiiTe
WWw.migration.uz 6e3 NepcoOHAIBLHOTO MOCEIICHUsT ATCHTCTBA B T. TalllKkeHTe.
NuTepBbl0 MOXHO OyAeT MNpPOBOJUTH, HMCIOJIb3YS pa3UYHbIE COBPEMEHHbIC
MH()OPMAIIMOHHO-KOMMYHUKAIMOHHBIE TEXHOJIOTUU, KOTOPBIE JIETKO JOCTYIHBI
U UMCIOT JIOCTATOYHYIO CKOPOCTH IS TPAHCISIIMHU BUACO (BUACO-KOH(PEPEHIINH,
TenekoHdepeHyy, SKype u T.1.) B KOTOpBIE MO3BOJIAT 3HAYUTEILHO COKPATUTH
nepBoHavaiabHbie pacxoasl [1TNH;

- Kpome TOro, He CymecTByHOT €IMHOTO HOPMATHUBHO-IIPABOBOI'O aKTa,
YCTAaHABJIMBAIOIIETO E€IUHBIM MepeyeHb JOKYMEHTOB, HEOOXOIUMBIX JIs
nonyuenust Pazpemenus u lloarBepxknenusi. HeoOxoammo yHHPUUUPOBATH
CYILIECTBYIOIIME HOPMATHUBHO-IIPaBOBbIE akThl PecnyOnuku VY30ekuctan ¢
OTMEHOW KOJUIM3UN MEXAY MACHUCTBYIOIIMMU HOPMAaMHd M MPAKTUKON. ITO
o0ecrneunT NMpecKa3yeMoCTh TPYAOBOUM MOJUTHUKU B OTHOIIIEHUM MHBECTOPOB B
V30eknucTane W MHBECTHUIIMOHHOTO 3aKOHOAATEIhCTBA B IE€JIOM, YacThIO
KOTOPOTO SIBJISIETCS TPYJOBOE 3aKOHOAATENHCTBO PecyOnuku Y30ekucTaH;

- Ilpennaraercst co3qaTh BO3MOKHOCTh BbIJJaYM BU3 B MEKYHAPOIHBIX

asponoprax byxapel, Camapkanma, Xwusbl, HaBom u apyrux ropomos, rue
99



a’poIOPT UMEET CTATyC MEXIYHAPOAHOT0. DTO MOBIUSIET HA POCT KOJIMYECTBA
MHOCTPaHHBIX UHBECTOPOB U TYPUCTOB U3 HETPAJAUIIMOHHBIX CTPAH U MO3BOJIUT
TUBEPCUPUIUPOBATh MPUTOK MHOCTPAHHBIX MHBECTUIIUNA M TOProBiIH (DKCIIOPT-
UMIIOPT)

- Ilpu »stom, nmna »sddexktuBHoctu padotet MUJI, npennaraercs
o0ecrneunTh MOJIHYI0 WHTEPAKTHUBHOCTH IMOJayd JOKYMEHTOB uepe3 BeO-calT
www.evisa.mfa.uz 0e3  mepcoHambHOro  mocemeHus ~— MUl wim
JUTIIPEICTABUTENHCTBA 32 PyOEKOM;

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

- mepenaya mpaB  MecTHbIM opraHam Biactu (Cosem Munucmpos
Pecnybnuxu Kapakannaxcman, xoxumusmoel obnacmet u 2. Tawkenma) Ha
3aKiroueHre MIHBECTUIIMOHHBIX JOTOBOPOB C MHOCTPAHHBIMU MHBECTOPAMH IO
npoekTaM B cdepe Maoro MpeanpUHUMATENbCTBA, pean3alusl KOTOPBIX
HampaBlieHa Ha T1epepabOTKy ChIpbSi W  MaTepualoB, MPOU3BOJCTBO
MOTPEOUTENILCKUX TOBApPOB M YCIYT, OOECICUCHHE 3aHATOCTU HACENCHUS, U
cymma Kotopeix coctaBimsieT MeHee 10 muaH.momn.CIIIA. MectHple OpraHsl
BJIACTU MOTYT MCHOJIb30BATh CBOM MOJHOMOYHS MO MPEIOCTABICHUIO JBIOT U
npedepeHinii, B TOM YHUCJE JIbITOT MO MECTHBIM Hajoram, npedepeHiuii mo
CBOEBPEMEHHOMY MPEIOCTABICHUIO 3€MEJbHBIX Y4YacTKOB, O(OPMIICHUIO
KaJacTpa Ha HEABM)XUMOCTh M JAPYTUX Pa3peIIMTEIbHBIX JOKYMEHTOB, a TaKXe
CO3/IaHUI0  OJIArONMPHUATHBIX  YCJIOBHH  JUIi  HMHOCTPAHHBIX  HWHBECTOPOB
(mpeaBapuUTeNbHBIE YCIOBUS MPOXXKUBAHMS, COJCUCTBUE B MPOBEICHUU BCTpEH,
U3YyYCHHUE MECTHOCTH, MECTHOTO PhIHKA M BO3MOYKHOCTEH U T.11.).

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

PELIUTh CICAYIONIUE 3a1a4u:
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-  TOBBICUTH 3(PPEKTUBHOCTH HKCIOPTHOTO MOTEHIMAa, MPEOJAO0JETh €ro
CBIPBEBYIO HANPABJIECHHOCT;

- TIOBBICUTh HAYYHO-TEXHHYECKHI YpPOBEHb IPOU3BOJCTBA C IOMOUIIBIO
HOBOM TEXHUKH U TE€XHOJOTHM, METOJIOB YIIPABIICHUS U COBITA MPOAYKIIUH;

- chopMupoBaTh 3aKOHUYECHHBIE TEXHOJOTMYECKHE LHKIbI C BBIITYCKOM
rOTOBOM MPOAYKIINH;

- YBEJMYUTH HAJIOTOBBIE MOCTYIUICHUS B TOCYIapCTBEHHBIN OIOIKET;

- COJICHCTBOBATh PAa3BUTUIO OTCTAJbIX pPANOHOB W CIEIUAIBHBIX 30H
MpeNPUHIMATEIHCTBA |

- co37aTh HOBBIE paboune MecTa B HaIMOHATILHOM SKOHOMHUKE;

- HCHOJIb30BaTh COBPEMEHHBIM NPOU3BOACTBEHHBIA W YIPABICHUYECKUN

OIIBIT 4CPEC3 O6y‘-ICHI/IC H IICPCIIOATOTOBKY KaJIpOB.
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VIl. HuHTepHeT caiiThI

http://www.press-service.uz- Ilpecc-cimyx06a [Ipesuaenra PecnyOmiuku
V30ekucran

http://www.cer.uz- moprai meHTpa SKOHOMHUYSCKUX HCCIICTOBAHUI

http://www.gov.uz —IIpaBUTETHCTBEHHBIH mopTan Pecmy6imku
V30ekucran

http://www. uzinfoinvest.uz —mopran AreHrcrBa 1o HH(POPMAITOHHOMY
00€eCITeYEHUIO U COICHUCTBUIO MHOCTPAHHBIM WHBECTHIIHSIM «Y 3MH(G)OUHBECT»

http://www.doingbusiness.org/Rankings -  caidt  MexayHapoaHOH
(hHMHAHCOBOM KOpHOpalUU

http://www.oecd.org.- uaTepHeT noptasia OpraHu3anud SKOHOMHYECKOTO
COTPYIHHYECTBA U PA3BUTHS

http://www.un.org/ru/development/surveys/investments- wHTEepHET mOpTAN
OOH.

http://www.undp.uz- mpoekt «CTpaTerusi IMOBBIMICHUS OJaroCOCTOSHHS
HaceneHnus Pecriyonnku Y30ekuctan»

http://www.mfer.uz —IlTopran MunrcTepcTBa BHEIIHE SKOHOMHYECKHUX

CBSI3€¥, UHBECTULIMI U TOPTOBJIU.
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