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ABSTRACT

This article a detailed analysis of the measures taken to improve the investment climate in Uzbekistan and the
investments made, as well as proposals to improve the investment climate and increase their efficiency were
developed.
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BBenenue

"3 MHPOBOI'0O OIbITa U3BCCTHO, YTO PAa3BUBAIOIIHUCCA CTPAHbI JOJDKHBI U JAJIBIIC IMOBBIIIATH
WHBECTUIIMOHHYIO aKTUBHOCTh KOMMEPYECKHX OAHKOB KaK OCHOBHOTO HANpaBJICHUsS KPETUTHO-
WHBECTUIIMOHHON MOJUTUKH MPH pealln3alliid COLMaTbHO-KOHOMHUYECKUX pedopM, CO3/1aBaTh
MPOYHYIO OCHOBY JUIS PACIIMPEHUS] KPEAUTHOM MPAKTUKH, COBEPIICHCTBOBATh MPABOBYIO 0a3y.
pEerylIupoBaHHE OTHOIIEHUH B cdepe NPUBICYCHUS M 3alUTHl MPSMBIX HHOCTPAHHBIX
uHBeCTUINI. byneT crapaThcst mpoBoIUTh YPPEKTUBHYIO HHBECTUIIMOHHYIO TTOTHUTHUKY.

EctecTBeHHO, He Bce NPENNpHITHS B Pa3BUBAIOLIMXCSA CTpaHaX (PMHAHCOBO YCTOWYMBBI.
Muorum l'IO'I”pe6y}OTC$I JIbIOTHBIC KPEAWUTBI U HHBECTUIIUH, qTOOBI HAYATh WIN pacinpuTh CBOH
OousHec.

Camo co06oii pazymeeTcsi, HO IPEANMPUHUMATEN HE MOTYT Pa3BUBAThLCS 0€3 KanuTana, u 371eCh
BXHYIO POJIb B JIEATEIBHOCTH MPEANPUATHN UTPAIOT OaHKU, 0COOEHHO KOMMepUeckue. Takke
Moclie CO3JaHMsl TPEANpPUATHS WM Ou3Heca BAXKHBIM cuuTaeTcss (OPMUPOBAHHE B HHX
00OpOTHOTO KamuTanaa, COTPYAHMYECTBO HMHOCTPAHHBIX WHBECTOPOB B OCBOCHHUU TEXHHKU U
TEXHOJIOTHI MepeIOBbIX 3apyOeKHBIX CTPaH.

HOTOMy 4TO MECTHBIE OaHKH MOT'YT 00€eCIIeUNTh KallUTAJIOBIIOKEHUS MpEANTPUHUMATEIIAM
TOJIBKO B JIeHEKHOU hopMme. THBECTOPHI U3 pa3BUTHIX CTPAH TAK)KE MOTYT MPUBHECTH TEXHOJIOTUU
CIIEYIOIIEr0 TOKOJIEHUSs M HMHHOBAllMOHHBIE METOJbl BeleHUs Ou3Heca (TEXHOJOTHYECKUe
WHHOBAIMM), JOCTYINHBIE B HX CTpaHaXx. OTO co34aeT OoJibIlIHe BO3MOXKHOCTH MJIs
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HKOHOMHYECKOTO Pa3BUTHUS MOJIOJBIX U HEONBITHBIX CTPaH.

Jlnist ymy4iieHus: MHBECTUIIMOHHOTO KIIMMAaTa B CTpaHe, MPEK/Ee BCETO, KeIaTeIbHO IIMPOKO
pa3BUBaTh CUCTEMY CTpPAaxOBaHUS WM 3alUThl MHBECTUIIMOHHBIX PHUCKOB, 3aKOHOAATEIBHO
YKPEIUTh YaCTHYIO COOCTBEHHOCTH [2].

WHBecTULIMOHHAS Cpefia — ITO SKOHOMHUYECKHUE, TOJIMTUYECKUE, HOPMAaTHUBHbIE, COLIMATIbHbBIC
U Jpyrue YCJIOBUS, BJIMAIOLIME Ha MHBECTHLIMOHHBIE NPOLECCH B CTPaHE, 3amachl MOJIE3HBIX
HCKOIMAeMBbIX, KBaIM(UKAUK pabdodyeld cuiabl U YpOBEHb CpeAHed 3apabOTHOW IUIATHI,
HKOHOMHYECKYIO CUTYAIHI0, EMKOCTh BHYTPEHHETO PhIHKA, BO3MOXXHOCTH PEaTH3alluid TOBAPOB
Ha BHEIIHUN PBIHOK. ONpeAessieTcs TaKUMU (PaKTOpaMu, KaK COCTOSHHUE KPEIUTHOH CHUCTEMBI,
YPOBEHb HAJIOTOO00JIOKEHHSI, Pa3BUTHE IMPOU3BOJICTBEHHON M COLMAIBHONH HH(PPACTPYKTYPHI,
pa3BUTHE MPOM3BOJICTBEHHON W COIMAIbHOW HH(PACTPYKTYphl, MOJIUTHKA TOCYAapCTBa B
OTHOILLICHUH UHOCTPAHHOI'O KaluTaja, Co3JaHue Il HETO JbIOTHBIX YCIIOBHI.

C MomeHTa oOpeTeHHMsl Hamed CTpaHOM HE3aBHUCHMOCTH CO3/1aHuE OJaronpHusITHOM
MHBECTULIMOHHOM Cpe/bl CTajJO0 OAHMM M3 IPUOPUTETOB SKOHOMHUYECKOW MOJIMTUKU Hallen
CTpaHbI.

CocrosiHMEe MHBECTMLIMOHHOM cpenbl B JIIOOOW CTpaHe — IOJUTUYECKOE OTHOLICHUE
rocyJapcTBa K HWHBECTHIHUSM, YPOBEHb TOCYIApCTBEHHOTO BMEIIATEIBCTBA B SKOHOMHKY,
3G HEKTUBHOCTh TOCYAAPCTBEHHOTO YIIPABIICHUS, TOJIUTHYECKas CTAaOMIBLHOCTh TOCYAApCTBa,
o0IIee COCTOSHHE AKOHOMHKH (POCT WJIM KpPU3HC). , YPOBEHb HWHQIISALIUH, CTaOMIBHOCTH
BAIIOTHOTO KypCa, HAJIOTOBBIE W TAMOKEHHBIE JIBIOTHI, TOBAPHI U CIIPOC M MPEIJIOKEHHE YCIIYT,
KpPEIUTHBIA PEHTHHT, a TaK)KE€ OTHOLICHHE WICHOB 0o0liecTBa K (POPMUPOBAHUIO UHOCTPAHHOTO
KaluTajla ¥ YaCTHOM COOCTBEHHOCTH, YPOBEHb H/I€OJIOTUYECKUX 3HAHUHN OOILECTBa, CTOUMOCTh
TPYAOBBIX PECYPCOB U UX HMCIIOJIb30BAaHHE, a TAK)Ke OPraHU3aTOPCKHUE U MpeIIpUHUMATEIbCKHIE
CIOCOOHOCTH pabouell CUIbl OMPEEIIAIOTCS Ha OCHOBE N3YUYEHUS M aHAJIN3a TaKuX (PaKTOPOB.

MupoBasi pakTHKa W HCCIECAOBAHUS ITOKA3hIBAIOT, YTO WHBECTUIIMOHHAS JESTEIHHOCTh
UTpaeT BaXHYIO pOJIb B Pa3BUTUU SKOHOMHUKH cTpaHbl. OHO CHOCOOCTBYET CTPYKTYpHBIM
M3MEHEHHSIM B 9KOHOMHKE U COIIMATIBHOM cepe, OKa3bIBACT MPSIMOE MOJIOKUTETHHOE BIMSHIE HA
00BbEeMBbI OOIIECTBEHHOTO MPOU3BOJCTBA M 3aHATOCTh HaceleHHs. B To e Bpemss OaHKOBCKHE
YUPEXAECHUS UTPAIOT BAXKHYIO POJIb B YAOBJIETBOPEHUH HHBECTUIIMOHHOTO CIIPOCa.

ITosTomy Bemercss 3HauMTedbHass paboTa 1O  3P(PEKTUBHOMY  PeryJupOBaHHUIO
MHBECTULIMOHHOM U BHEIIHETOPTrOBOM AEATEIbHOCTH KaK OCHOBBI YJIYUIIEHNs HHBECTULIHOHHOTO
KJIUMaTa, MOBBIMIEHUS 5SKCIIOPTHOIO TMOTEHIHAalla M YCKOPEHHOro pa3BUTUS Ou3Heca B
VY30ekucrane.

Benp, xak 3asBui [Ipesunent PecniyOnuku Y30ekucTtan, «HE0OX0AMMO COKPAaTUTh ydacTue
rOCyJapCTBa B UHBECTHIIMOHHOM MOJMTHKE M YBEIIMYHUTH JIOJTFO YACTHBIX U MPSIMBIX HHBECTHIIHN»,
«B CIIEAYIOLEM IOy HE0OX0AMMO OCBOMTH MHBECTHUIIMH HAa CyMMYy 23 MUJUIMapAa 10JIapoBy». B
pesyabTare OyAeT BBEASHO B OKCIUTyaTauuio 226  KPYMHBIX I[POMBIIUIEHHBIX U
UHPPACTPYKTYPHBIX 00BEKTOBY [1].

Taxoke OCHOBHBIMU HAaINpaBJICHUSAMHU INPOBOAMMOM B pecrnyOiHKe CHUCTEMHOW paboOTHI IO
YCTPaHEHUIO TPENATCTBUH WHBECTULMOHHOW M WHHOBAIMOHHOW JIEATENBbHOCTH OH3Heca
ABISIOTCS (DOPMUPOBAHHE KOHKYPEHTOCHOCOOHOW MOAETH HKOHOMHKH 3a CYET MOCTENEeHHOU
MPUBATU3AIIMH OaHKOBCKOTO CEKTOpa, Pa3BUTHS TOCYAApCTBEHHOTO CEKTOpa. -HHCTPYMEHTHI
YaCcTHOTO TAPTHEPCTBA ISl TPHUBJICYCHUS WHBECTHUIMHA B HH(PACTPYKTypy, B3auMOJEHCTBHE
rocyJapcTBa W HWHBECTOPOB, IU(PPOBU3AIMS KOMMYHHKAIIMOHHBIX IPOIECCOB, COJCHCTBHE
Jeralv3aliyd  KanuTana,  peanusanuss  d(Q(EeKTHBHOM  MHBECTMLIMOHHOM  IMOJMTHUKH,
OpPUEHTUPOBAHHON Ha HCIIOJIb30BaHHE HauboJiee MEPCIEeKTUBHBIX OTpaciel, KOTOphle MOTYT
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CTaTh TOUYKOW SKOHOMHUYECKUI POCT U PE3KOE TEXHOJIOTn4YecKoe pa3Butue (puc. 1).

IIpoBenenue
s hexTUBHOM
WHBECTUIIMOHHO

Y MOJINTUKH

CopelicTBrE NeTaIn3anuy KammmuTaia

[udpoBuzaius B3auMoIelCTBHS TOCYIapCTBA U
HWHBECTOPOB

Pa3BuTre HHCTPYMEHTOB roCyAapCTBEHHO-YAaCTHOT'O ITAPTHEPCTBA

[losranHas IIpUuBaTU3aIHA 0aHKOBCKOTO CCKTOpa

Pucynok 1. MepsblI 110 yJIy4lieHHI0 HHBECTHIHOHHOI0 KJIMMATa B Y30eKHCTaHe

CormacHo pesyibTaTaM aHaju3a COCTaBa WHBECTUIMU MO (DMHAHCOBBIM HMCTOYHUKAM, B
MOCJIEAHUE TOJbl YBEIMYUBAETCS 0JI1 HMHOCTPAHHBIX MHBECTULIMI U KpeaUToOB. B yacTHOCTH, B
2010 roy 06b€M HHBECTHIIMMI, OCYIIECTBICHHBIX 32 CUET COOCTBEHHBIX CPEICTB MPEANPUATUH U
PE3UIEHTOB, COCTaBHI 52,5 mpoleHTa oT olmiero od0bema wHBecTHIMA, a K 2020 romy 3TOT
nokaszarenb coctaBuil 34,6 mpoueHTa. J[ons MHOCTpaHHBIX WHBECTULUH W KPEIUTOB B OOIIEM
o0beMe nHBecTUlIni coctaBmiia 26,4 npouenta B 2010 rony u 42,9 nponenra B 2020 roxy. Bugno,
YTO 00BEM MHOCTPAHHBIX MHBECTUIIMN U KpeIuTOB 110 cpaBHeHuIo ¢ 2010 rogom cocrasinser 82,3
TPJIH. BO3POC 10 cyMOB WK no4dTd B 20 pa3. OCHOBHOM MPUYMHON 3TOTO MOXKHO Ha3BaTh TO, YTO
B [IOCJIETHUE TO/Ibl UHOCTPaHHbIE MHBECTOPHI U MHBECTULIMOHHAS 1€ATEIbHOCTh B Halllell cTpaHe
MO/ICPKUBATIUCH U HEJOCTATOYHO MOOIPSITUCH HA TOCYIapCTBEHHOM ypoBHE (Tadm. 1).

Taxke ocoboe BHUMaHME YAENSACTCS BHYTPEHHMM HMHBECTHIMSIM B Hallled cTpaHe,
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peaM3yIOTCsl TOTIOTHUTEIBHBIE MEPBI 10 OOJErYeHUI0 ITOr0 MPOoIecca U YBEIMUEHHUIO JTOJU
YACTHBIX CPEICTB NPEANPUITUNA W JKUTENeW M OAaHKOBCKHUX KpEIUTOB B 00mEeM oObeme
uHBecTULIMH. B pe3ynbprare 0aHKOBCKHE KPEAUTHI U APYTHE AOJITOBBIE cpencTBa coctaBuin 9,0%
oT o0mero oobemMa KanuTanu3upoBaHHbIX HHBecTUIMA B 2010 rony u 14,1% B 2020 roxy. OTa
nudpa B 2020 roxy cocraBut 27,0 TpaH mo cpaBHeHUIO ¢ 2010 rogoM. CyMOB WIIM YBEITHMYHUIIACH B
19,2 paza (ta6:x. 1).

Tabmuia 1
CTpyKTypa KanuTAJBHBIX BJIOKEHHI MO0 HUCTOYHUKAM (QuHaHcupoBanusd (B
NMPOLEHTAX)
roJbl
Ne Hcrounuku
2012 2013 2014 2015 2016 2017 2(
CoOcTBeHHBIE
| cpeRerER 56,0 57,9 57,6 56,2 54,4 473 42
TIPEAPUATHHA u
HaceJcHue
CpencrtBa
2 | rocynapCTBEHHOIO 4.7 5,0 4.2 4.2 4.3 4.8 4,
Oroxera
bankosckue
3 | xpenutel U npyrue 10,3 9,7 10,4 11,0 10,8 12,6 17
JIOJITOBBIC CPENICTBA
HNHocTpanHbIE
4 | uaBeCTULINHU u 19,0 18,1 18,5 18,5 20,7 23,8 24
KpPEIUThI
5 Apyrie 10,0 9,3 9,3 10,1 9,8 11,5 11
CpencTBa

Ncrounuk: opunuanbHblil callT areHTCTBa IO cTaTUCTHKE Stat.uz

AHanu3upys naHHble TaOu. 1 BbllIe, B TO BpeMs KaK MHBECTUIIMU 3a CYET COOCTBEHHBIX
CpencTB mpennmpusThii u pesuneHtoB a0 2019 roma mpeoGmaganu B oOimeM o0beme
KanuTaaIu3uPOBAHHBIX WHBECTHUIINI, MBI MOXKEM BUETh 3HAUUTEIHHBIA POCT JOJIH HHOCTPAHHBIX
WHBECTULIMI U KPEIUTOB B 3TOM I0Ka3arene, HaunHas ¢ 2019 roma. 3to pe3ynbrar peanuzyemon
MOJUTUKA U Mep B cepe MHBECTHIMH, U 3TO CBUAETENBCTBYET O TOM, YTO WHBECTHIIMOHHAsS
IIPUBJIEKATEIBLHOCTD HAIIEH CTPAaHbI BO3POCIIA.

[IpumeuatenpHO, uTo B 2022 TOMy AOJSA CPEACTB TOCYJAPCTBEHHOTO OOJKETa B 0OIIeM
o0beMe KanuTaJIu3MPOBAHHBIX MHBECTULIMH BbIpocia noutu Basoe (170,2%) mo cpaBHEHHIO C
0a30BbIM TEPUOAOM. OTO CBHUAETEILCTBYET O TOM, YTO WHBECTULMOHHAS AKTUBHOCTh
roCy/1apCTBEHHBIX OpraHu3aluii BO3poca.

B nenom BHYTpeHHMI WMHBECTHIIMOHHBIM IOTEHIIMA COCTOUT M3 CBOOOJHBIX CPEICTB
HaCeJIeHUs, IPEANPUATUI U OpraHU3aluii CTPaHbl, U TOCYAAPCTBO JOJDKHO pa3padoTaTh CHCTEMY,
CTUMYJIMPYIOIIYIO IIPOLIECCH] BHEAPEHUS ITUX CPEJICTB B DKOHOMHUKY B Ka4€CTBE MHBECTULINH, U,
peanu3ys ee, yBeIMUUTh 00beM BHYTPEHHUX HHBECTULIMI B SKOHOMUKY [3].

Opnako HaOMIOAEHUS M aHAINU3 MOKA3bIBAIOT, YTO B OOJIBIIMHCTBE Pa3BUBAIOIIMUXCS CTPaH
Takue CBOOOJIHbIE CPECTBA HACEJICHHUS, IPEANPUATHI U OpraHU3aluil CPABHUTEIHFHO HEBEJIUKH.
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Taxke WX MHBECTUIIMOHHAs CpeAa HE CIIOCOOHA MPHBIIEKATh WHOCTPAHHBIE WHBECTHLIMU U
KpeauThl B OONBIIMX 00BEMax, a C APYroil CTOPOHBI, IPUBJICUCHHE U30BITOYHBIX HHOCTPAHHBIX
MHBECTULMI U KPEUTOB BBI3bIBAET YACTUUHYIO 3KOHOMUYECKYIO 3aBUCUMOCTb.

Takum 00pa3oM, B TaKuUX YCIOBMAX TOCYIAapCTBO U HPEANPHUATHS MOTYT (PMHAHCUPOBAThH
HKOHOMHKY CTpaHbl HCXO/Is U3 CBOMX BO3MOYKHOCTEH yepe3 OaHK.

Crnenyer OTMETHUTh, YTO OOJIBIIMHCTBO DPAa3BHBAIOIIUXCSA CTPaH MMEIOT OOJjblle CIydaeB
He3(PEKTUBHOTO HCHOJIB30BAHUSA HMHBECTUIMM, 4YeM ONBIT pa3BUTBHIX cTpaH. Hampumep,
OCHOBHYIO YacCTh CBOMX MHBECTULIMH OHU TPATAT HA HEIPOU3BOJCTBEHHBIE, TO €CTh [1ACCUBHBIC
HaIpaBJICHUs, TAKUE KaK CTPOUTEIHCTBO COIMATBHBIX 00BEKTOB WIIM aIMUHUCTPATUBHBIX 3/IaHUH
KPYIHBIX [IPOU3BOJICTBEHHBIX IPEIIPUATUH.

OnHaKo MHBECTHLIMU — 3TO HE MPOCTO JE€HBIH, KOTOPHIE HYKHO MOTPATUTh, & OOOPOTHBII
KaluTall, KOTOPbIH MpeAHa3HauyeH Ui OJIy4eHUs IPUOBLIM U I0JIKEH OBbITh OIIaueH (BO3MEILEH)
B KAKOW-TO MOMEHT.

Taxum 06pazom, o pe3yapTaTaM HCCIIEJOBaHUS, IPOBEACHUE TPO3pauHON HHBECTUIIMOHHOM
MOJUTUKH B 3(P(GEKTUBHOM MCIIOJIb30BAaHUM WHBECTUIUM, CO3/1aHUM KOHKYPEHTHOH Cpelsl,
3alMTE IIPaB HMHBECTOPOB, COBEPIICHCTBOBAHMM BHEUIHMX W BHYTPEHHHUX DPBIHKOB,
KOMMYHHUKAIIHOHHOW M TPaHCIOPTHON WHQPACTPYKTYpHI, yriyOneHHblid anann3 COOTHOLICHHE
pUCKa-WHBECTHIUN-TIPUOBLTH, MHBECTUIINHA, CO3AAIONINX T00ABICHHYIO CTOMMOCTb, JKEJIAaTEIIbHO
YUUTBHIBaTh TAKUE MOMEHTBHI, KaK aPECHOCTb U 3(PPEKTUBHOE UCIIOIb30BAHUE BEAYIIIUX OTPACIEH.
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