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AGcTpakT MHeecmuuyuoHHasi cpeda sSernsiemcsi Kr4esbiM ¢haKmopom,
ornpedensawum npusnekameslsHocCmMb cmpaHbl 0511 UHBeCcmopos. Y3bekucmaH,
obnadas 3Ha4dumesibHbIM MomeHyuanoM Ol rpueriedyeHus uHeecmuyuu
b6rnazo0aps ceoemy 2eoz2paguyecKkoMy [OJIOKEHUK U MpUpPOOHbIM pecypcam,
cmankueaemcsi C psiOOM 8bI30808, MakUX KaK CcrioxHass b6ropokpamus,
HedocmamoK rpo3padyHocmu u rnpedckazyemocmu 8 3akoHoOamesbcmee,
o2paHuU4yeHHbIt docmyn K ¢puHaHcupogaHur, rpobrembl Koppynuuu U
HecosepuwieHcmg8a UuHpacmpykmypbl. Wcrnonb3yss KOMMAIeKCHbIU nodxod u
cosmecmHble ycunusi 2ocydapcmea, busHec-coobwiecmea U MexOyHapOOHbIX
napmyepos, YsbekucmaH moxem rpeodosiemb 3mu 8bi308bl U co30amb boriee
651@20MPUSMHY0 UHBECMUUUOHHY cpedy, 4ymo criocobcmeyem ycmol4yugomy
3KOHOMUYECKOMY pOocmy U fpousemaHuro cmpaHabil.

B OaHHOU cmambee paccMampuearomcsi OCHOBHblIe rpobrieMbl pa3sumusi
UHBECMUUUOHHOU cpedbl 8 Y3bekucmaHe, makue KaKk nofaumu4yeckas
HecmabusnbHoCcmMb, 3KOHOMu4Yeckasi ceoboda, rpaeoeasi 3awuma uHeecmuuyud,
UHbpacmpykmypa, Hasoeoeasi cucmema. Takxe Oonucbiearomcsi Mepbl,
npedripuHUMaemMble  rpasumesnibCmeom  Y3bekucmaHa  Ons  YrAyHWeEHUSs
UHBECMUUUOHHOU Cpeodhl.

AKkmyarnbHoCmb 0aHHOU meMbl 06ycrioerieHa Heobxo0UMOCMbIO MPUBIeYeHUs
UHOCMpaHHbIX UHBECMUUULU 8 39KOHOMUKY Y3bekucmaHa U  passumus
8HYMPEHHE20 pbiHKa Kanumana. PeweHue npobnem uHeecmuyuoHHoOU cpeldbi
rnossosium co30ame bnazonpusmHble ycriogus 0Ons  passumusi  busHeca,
rpueriedyeHuUs uHeecmuuyul U rnoebiWeHUsI KOHKYPEeHmMocrnocobHocmu cmpaHabil.
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BBepneHne. Ha coBpemMeHHOM 3Tane pasBUTUA YerioBevyecTBa OTMeYaeTcs
WHTEHCUBHOE MpOABWXKEHWe npoueccoB rnobanusaumm. B skoHOMMYecKoM
KOHTeKCTe rrnobanusaums npegctasnsgeT cobon ycTaHOBNEHME W pacluvpeHue
9KOHOMUYECKUX CBA3EN, OXBaTbIBAKOLLMX BCHO TEPPUTOPUID MUPOBOro X03AncTea. B
obwem cmbicrne rnobanusaund, Kak HOBbIM 3Tan pasBUTUS MUPOBOWN SKOHOMUKK B
KavyecTBe eANHON CUCTEMbI, OTKPbIBAET COBEPLUEHHO HOBbIE MEPCNEKTUBLI.

OpgHako He cnegyeT abconwTu3mMpoBaTb npouecc rnobdanusaunn wu
npuaepXuBaTbCsd y3KOro noaxoda K HeMy, TMOCKONbKY OH WMeeT Kak
NONOXUTESbHbIE, Tak M oTpuuaTenbHble acnekTbl. CoumanbHO-9KOHOMUYECKNe
noTpAceHna B OOHOW cTpaHe obsas3aTenbHO MOBAUAIOT Ha [pyrMe CTpaHbl, a
PMHAHCOBbLIN KPU3NC, pacnpoCTpaHAWMNCA Ha rnobanbHOM ypOBHE, SIBNSAETCS
NpAMbIM criegcTenemM rnobdanusaumu.

BaxxHoe 3HayeHWe B 3KOHOMMYECKOM pa3BuTum YsbeknctaHa npuobpeTtaeT
BOMPOC O PasBUTUN WHHOBALUWW B paMKax PbIHOYHOMW 3KOHOMWKW. Bbinn NpuHATHI
HECKOMbKO  KNHYEeBbIX [JOKYMEHTOB, Bktoyasa CrpaTtermio  MHHOBALMOHHOMO
passutna Pecnybnukmn Ysbekuctan Ha 2019-2021 rogbl M [OCygapCTBEHHYIO
nporpammy no peanusaumm CTrpaTerum OeucTBUW NO MNATM  MPUOPUTETHBIM
HanpasneHnam pas3sutusa YsbekucrtaHa Ha 2017-2021 rogbl, NPOBO3rNaLLEHHYO B
pamkax "[oga pasBuTUS Hayku, NpocBeLleHus u umdgposon akoHomukn" B 2020
rogy. B atux gokymeHTax onpegeneHbl NOTPeBHOCTb, YCHOBUA U MEPCneKTUBbI
pa3BUTUSA CTPaHbI.

B HacTtodwee BpemMda KOYEBbIM acnekToM CcoumanbHO-3KOHOMUYECKOro
nporpecca Anss CTpaH W pPerMoHoB MMPOBOro  coobuiectBa  sBRsieTcA
WHHOBaALMOHHOE pasButne. IJkoHommyeckun poct CLUA, EC, AnoHumn, KxHom
Kopewn, Kntaa n lhgnn B 3Ha4nTENbLHOM CTEMEHN ONUPaeTca Ha pa3BUTUE Hay4HO-
TEXHUYECKMX OTpacren n BHegpeHne UHHoBauun. bes nHHoBaLuMin 3KOHOMUYECKas
cuctema He cmorna 6bl 4OCTUYL YCTOMYMBOrO paBHOBECUS, HEOBXoauMOro Ans
obecneyeHuns ganbHeunwero nporpecca HaunmoHanbHOM 3KOHOMUKM.

B YsbekuctaHe, Tak ke Kak U B ApYyrMx cTpaHax MupoBoro coobuiectsa,
BegeTcsa paboTa MO COBpeEMEH3auuu, TEeXHUYECKOMY W  TeXHONOrnyeckomy
OOHOBMNEHUIO MNPOMbBILLSIEHHOrO MNPOM3BOACTBA, NPMBAEYEHUIO B 3TOT Mpouecc
Hay4HbIX KPYroB 1 criegynannctos oTpacnu. OgHako KnyeByo posb B COAENUCTBUN
WHHOBALMOHHOMY pPasBUTUIO 3KOHOMUKM Y3BeKncTaHa urparT WUHBECTUMLMU U UX
aKTUBHOE WUCMOSMb30BaHWE AN YCKOPEHUS couMnanbHO-3KOHOMUYECKOro nporpecca
N ynyylweHnsa YPOBHSA XU3HU HaceneHus. MNnaHnpyeTtcs, 4To B pamkKax peanusaumm
TEeKyLWnX 1 6yayLmx MHBECTULMOHHBIX NpoekToB Ha nepuog ¢ 2019 no 2025 rogbl
Oyoet ocBoeHo ©Oonee 80 mMunnuapgoB A0NNapoB  HELEHTPanmM3oBaHHbIX
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nHeectuunmn, npumdem npumepHo 30% wn3 aTtoM cymmbl OygeTr BblgeneHo U3
cobcTBeHHbIX cpeacTB npeanpuatuin. B nepuog ¢ 2019 no 2025 rog oxuoaetcs
yBENuMYeHne Oonn MHBECTMUMA B OCHOBHOM KanuTtan B BBI1 ¢ 26% po 28-30%.
Kpome TOro, nporHo3upyeTtcsi, 4TO O6beM MPSAMbIX MHOCTPAHHBLIX MHBECTUMLMA K
2025 rogy ysenuuutca o 6,7 mnpg. gonnapos, B cpaBHeHuu ¢ 1,8 mnpa.
ponnapos B 2018 rogy.

MHBecTUUMM UrpaloT OrpoMHYK0 pPoSfib M UMEKT BaXHOe 3HadeHue Ans
pa3BUTUS SKOHOMUKK. Ha MakpO3KOHOMUYECKOM YPOBHE MHBECTULNN HEOBXO4MMBbI
AN pacwupeHusi Npou3BOACTBA, BHeOPEHUA CTPYKTYPHbIX WU3MEHEHUW B
9KOHOMUKE, TMOBbILEHUS KOHKYPEHTOCMOCOOHOCTM OTEYECTBEHHOW NPOLYKUUMU,
peLlleHuns COLManbHO-3KOHOMMYECKNX npobnem, BKIOYas npobnembl
b6e3paboTumubl, 06paszoBaHns, 30paBOOXPAHEHNS, SKONOrMK N apyrue.

MHBeCTMUMM Ha MUKPOYPOBHE CMOCOOCTBYIOT pPasBUTUIO U YKPEMNEHMUIO
No3nLUMI KoMnaHum, 06HOBNEHMIO OCHOBHbIX (hOHOO0B, CTabunmsaunm prHaHCOBOroO
COCTOSIHUS, MOBbIWEHUIO KOHKYPEHTOCNOCOBHOCTN NpeanpuaTUd, MNOBbILLEHUIO
KBanuukaunmm KagpoB W YhydlWEHU0 MEeTOOOoB ynpaBneHus. B ycnoBusx
PbIHOYHON 3KOHOMWKW rOCYydapCTBO aKTMBHO BMeELUMBAETCs B perynupoBaHue
WHBECTULMOHHOW OEeATEeNbHOCTU. JTO MpOSBMSETCH, BO-MEPBbLIX, B pPoOnu
cuctemoobpasytolero gakropa, NOCKONbKY OHO CO34aeT HOPMaTUBHO-NPaBOBYHO
06a3y. HBeCTULMOHHOE 3aKoHO4aTeNnbCTBO Y3bekucraHa cuYMTaeTca OOHUM U3
camblx nepenoBbix cpeaun ctpad CHI, Tak Kak OHO BKItO4YaeT OCHOBHbIE MOSIOXEHUS
MEXOYHapPO4HOro MHBECTMLMOHHOIO nNpaea. [ocygapcTBo camo no cebe aBnsieTcs
Y4YaCTHUKOM  WHBECTULMOHHOMW  OEATESNIbHOCTW, BblAensss rocygapCTBeHHbIe
cpeacTBa Ha KOHKYPCHOW OCHOBE HEMOCPEACTBEHHbIM MHBECTOpaM. [Mpn aTom npwu
NPUHATUM MHBECTULIMOHHBIX PELLUEHUA FOCydapCTBO PYKOBOACTBYETCA APYrMMu
NpUHUMNAMK, YEeM KOMMEPYECKME oOpraHmsaumm npu oueHke 3aPpdeKTUBHOCTH
peanbHbiX npoektoB. B Ys3bekuctaHe npuHATa KoMmnnekcHas KoHuenuus
coumarnbHO-3aKoHOMMYeckoro passutus ctpaHbl 4o 2030 roga, koTopasi HanpasreHa
Ha obecrneyeHne  MaKpOIKOHOMWUYECKOW  CTabUNbHOCTM U YCTOMYUBOIO
9KOHOMMYECKOro pocTa, MOBbILLEHNE KOHKYPEHTOCNOCOBHOCTN, MHBECTULIMOHHOIO U
3KCMOPTHOro noTeHumana oTpacnen 3KOHOMMKW, co3gaHume BnaronpusiTHbIX
YCNOBUA AN pasBUTUS U 3awnTbl NpeanpuHUMaTenbCTBa, CHUXXKEHUE YPOBHSA
HanpsH»KeHHOCTN Ha PblHKe Tpyada, YBENMYEHNE LOXOA0B HAceneHus U cokpalleHme
yucna manoobecneyeHHbIX rpaxaaH.

B nocneagHue rogbl B Y3bekucraHe akTUBHO BedeTcs paboTa no ynyyweHuto
WHBECTULMOHHOM cpeabl. [MpaBUTENbCTBO CTpaHbl OCYWECTBNSeT psg  Mep,
HanpaBneHHbIX Ha TMPUBIIEYEHNE MHOCTPAHHbIX WHBECTULMA W  pasBuUTUE
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BHYTPEHHEro pblHKa Kanutana. OpgHako, HecMOTpA Ha Bce ycunusa, B
NHBECTMLNOHHOM cpeae Y30ekncTaHa OCTalTCa HepelleHHble Npobnemsl.

1. MNMonuTtnyeckas HeCcTabunbHOCTb

Y3bekuctaH obnagaet 6oraton uctopmen m KynbTypon. Ho B nmpowrnom B
cTpaHe Habnoganuce nepuoabl MNOMUTUYECKON HEeYCTOMYMBOCTW, KOTOpble
oTpuULaTenbHO CKasblBaniMCb Ha MHBECTULMOHHOM Knumarte. B HacTosuwee Bpewms
npaBuTeNbCTBO Y3b6ekuctaHa npegnpuHuMaeT ycunua gna  obecneyeHus
NoONUTUYECKON cTabunbHOCTU. TeM He MeHee, ONA WHOCTPaHHbIX WHBECTOPOB
BaXXHOCTb MONMUTUYECKOWN CTAabMMbHOCTN OCTAeTCsl OAHUM U3 KNHYEBbIX (hakTopos,
BANAIOLLNX HA UX PELLEHME O BIIOXKEHUN CPEACTB B 3KOHOMMKY CTPaHbI.

2. CTteneHb 3KOHOMUYECKON cBODOObI

JKoHOMUMYyeckas cBoboaa npegnonaraet BO3MO>XHOCTb ans
npeanpuHUMaTene  CaMOCTOATENbHO  OMNpedensaTb  HanpaBfeHus - CBOen
AEeATenbHOCTN, YyCTaHaBnMBaTb O0ObeMbl NPOM3BOACTBA W UEHbl Ha CBOW
npoaykumio. B Y3beknctaHe askoHoMu4yeckasi cBoboga orpaHMyeHa pasfiMyHbIMU
dakTopamu, TakKMMMN Kak rocyJapCTBEHHOE perynimpoBaHue LieH, NMueH3npoBaHme
onpefeneHHbIX BUOOB OEATENbHOCTU W Apyrne orpaHuyveHus. 3TO 3aTpyaHseT
pa3BMTME YacTHOro GusHeca n NPUTOK MHOCTPaHHbLIX MHBECTULUIA.

3. MNpenaTtcTBua B BUAE 6GopokpaTmm:

OQgHOM M3 OCHOBHbIX MNpobnem, C KOTOPbIMW CTarnkuMBalTCS WMHBECTOPbI,
ABNSETCS CMNOXHask U MHOrocTyneH4atass cuctema OropoKpaTUyeckux npouenyp.
Mpouecchbl perucTpaumm 6GusHeca, NOMyYeHUs NULEH3WA U paspelleHuin 4acTto
3aTArMBalOTCA U3-3a U3NUWHEN OlpokpaTMM M HEeAOCTaTOYHOM SICHOCTU B
NPUHATUN PELLEHU.

4. 3awmTa npas MHBECTOPOB

3awmta npaB WHBECTOPOB npeacTtaBnsder cobon cucTemMy 3akOHOB W
HOPMaTUBHbIX aKTOB, HanpaBfieHHbIX Ha obecneyeHne 6e30MacHOCTU UHTEpPecoB
nHBecTopoB. B Y3b6eknctaHe 3TOT acnekT HaxXOAUTCA Ha CTagum pasBuUTUS,
BCTpeyass  onpefeneHHble  TPygHOCTW,  BKNKOYaA  OTCYTCTBME  YETKOro
3aKkoHofaTenbCTBa B 93TOW Cepe M CNOXHOCTM cyaebHOM npakTuKn. OTu
NpobnemMbl YCNOXHSAKT NPUBMIEYEHNE WHOCTPAHHbLIX WHBECTUMUMA W pasBUTUE
HaLMOHaNIbHOIO (PMHAHCOBOIO PbIHKA.

5. Hanorosas cucrema

Hanorosasi cuctema npegcraBnsieT cobon COBOKYMHOCTb HasforoB U cOopos,
KoTopble noctynatoT B OwogpkeT. B Y3bekuctaHe HanmoroBasi cMctemMa CroXHa U
3anyTtaHa, 4To Co3gaeT onpeaeneHHble TPYAHOCTU, TakMe Kak BbICOKME Hanoroeble




CTaBKW, CIOXHOCTb HanoroBoro 3akoHogaTteribCTBa W Opyrne acnektbl. OTU
npobnembl 3aTpyaHAT pa3BuTve busHeca n NPUTOK MHOCTPaHHbIX MHBECTULMN.

6. N3bsaHbl B 6opbbe ¢ koppynumen n HegoctatovyHasi MPO3pPayYHoOCTb:

Mpobnembl kKOppynuMM KU OTCYTCTBME SACHOCTU B paboTe rocygapCTBEHHbIX
YUYPEXOEHNN NO-NMpEeXHEeMYy SABNSAITCA Cepbe3HbiMM Bapbepamu ona OusHeca U
nHBectnumn. Manoe pgoBepue K MexaHM3MaM B3aMMOLEWCTBUA C BNacTblo WU
HedoCTaToK MNpPO3pPayHOCTM B Mpoueccax nNPUHATUS pPeELUeHUA cOepXXuBatoT
NOTeHUManbHble UHBECTULMMN.

HecmoTpsa Ha ykasaHHble npobnembl, B Y36eKncrtaHe MMerTCa NepcnekTuBbl
MO NPeoaosIEHNIO BbI3OBOB 1 CcO34aHuo bornee npmenekaTtenbHON MHBECTULIMOHHOWN
cpeabl. NpaBUTENBCTBO HaLENeHO Ha OCyWecTBfieHne amMOuMUMO3HbIX NporpaMm
9KOHOMUYECKUX pedopM, HanpaBrieHHbIX Ha yrydlleHne OenoBor atMocdepbl U
CTUMYNMPOBAHNE UHBECTULMIA.

BbiBoa. B Y3bekuctaHe WMHBECTUMUMOHHAA cpega CcTankvBaeTca C
Cepbe3HbiMM BbI30BaMU, TaKUMU KaK BHOpoKpaTU4ecKMe npensaTcTBuUs, HegocTaTok
NPO3pPaYHOCTN U NPeacKasyeMoCTU B 3aKOHOOATENbCTBE, OrPAHNUYEHHbIN 4OCTYN K
oMHaHCUMpOBaHMO, NPobNemMbl KOPPYNUMM N HecOoBepLUEHCTBA MHAPACTPYKTYPbI.
HecmoTpsa Ha ykasaHHble npobriembl, B Y3bekucraHe MMEKTCS NepcrnekTuBbl Mo
NPeoaONEHN0 BbI3OBOB M cO3gaHMio 6onee npuBrekaTtenbHON WHBECTULMOHHOW
cpenbl. NpaBUTENBCTBO HaLeneHo Ha ocywecTBfieHne amOuuMo3HbIX NporpaMmm
9KOHOMUYECKUX pedopM, HanpaBrieHHbIX Ha yrnydlleHne OenoBor atMocdepbl U
CTUMYNMpPOBaHNE WHBECTULMIA. [MonuTMka pasBUTUS WHHOBALMOHHOW CUCTEMbI B
Pecnybnuke  YsbekucrtaH OCHOBaHa Ha npuHUuNax  paBHOMNPAaBHOIO
COTPYAHUYECTBA rocygapCTBa W YaCTHOMO CeKTopa C Uenbilo 00beanHeHUs
pecypcoB Ans CTumynupoBaHusi uHHoBauui. OCHOBHOW 3agaden sBNsieTcs
pa3BuTue Yenoseyeckoro kanutana, un Kk 2030 rogy Y3bekucrtaH nnaHupyeT 3aHATb
50-e mecto B [MobanbHOM MHHOBAUMOHHOM WHAEKCE cpeau NnepenoBbiX CTpaH.
Hawum OCHOBHbIM OPUEHTUPOM AOSMKHO CTaTb MNOCTOSIHHOE OOGHOBMEHue
TEXHOMOMMN W TEXHMYECKOro OCHAaLLeHUA MNpPOM3BOACTBA, a TakkKe MOUCK
NoTeHUuMana Kak BHYTPU, TaK W CHapyxu npegnpusatusa. Ham Heobxoanmo
OCYLLECTBNATb rnybokue CTPYKTYPHbIE N3MEeHeHNs B 3KOHOMUKeE,
COBepLUEHCTBOBAaTL W auBepcuuuMpoBaTb MNPOMbIWMEHHOCT. C y4éToMm
cTpaTermdecknx HanpasfeHuUn nepexoga K MHHOBAUMOHHOMY MyTW pa3BUTUS, Mbl
cYMTaem BaXKHbIM:

- yCTaHoBrieHNe 3PEKTUBHOINO MexaHM3Ma WMHHOBALMOHHOINO pasBuUTUS Ha
CPEeOHECPOYHYID U AO0SITOCPOYHYI0 MEPCrneKTUBY, MPU 3TOM WUCMONb3ys CUCTEMY
cTpaTermyeckoro niaHMpoBaHus, NO3BOMSAOLWYK dopMupoBaTtb byaylume moaenu




pasBuUTUA MHHOBaAUMW B NPUOPUTETHLIX cdepax M OTpacnsax Ha OCHOBe
AOMrOCPOYHbIX CLEHAPUEB YBENMYEHUS WUHTENNEKTYarbHOr0 U TEXHOMNOMMYeCcKoro
noTeHumMana cTpaHbl.

B naHHOM KOHTEeKcTe HeoOXoaAnUMO:

- u3yyaTb onbIT apyrmx ctpaH. B mae 2020 rogpa B XXeHeBe npowsio
obcyxaeHne MHBECTULMOHHON NONUTUKK Y3BekncTaHa Yepes BUAEOKOH(EPEHLNIO,
roe Obinn npeactaBneHbl pasnuyHble cTtpadbl OOH. Opranusaumsa, Takas Kak
FOHKTAL (koHdepeHums OOH no ToproBne W pasBuTUIO), rOTOBA MOMOYb
Y36eknctaHy co3gaTb SNEeKTPOHHbIA NopTar;

- NPUMEHATb SKOHOMWYECKME MeXaHU3Mbl N9 BHeAPEeHUS WMHHOBALMOHHbIX
dopM rocygapCTBEHHOrO YyrpaBneHusi, KoTopble obecnedaTr oOnNTUMU3auMlo U
ynpolwieHme npouenyp npeaoctaBneHns rocydapCTBEHHbIX — YCIyr, MOBbICAT
3PPEKTUBHOCTb AEATENBHOCTU OPraHOB roCcy4apCTBEHHOIO ynpasneHna (BKIoyas
NCNonb30BaHNE YETKOro MexaHuama Afis pacluMpeHns rocygapCTBEHHO-YACTHOMO
napTHepCTBa N pa3BUTUS LNPPOBON IKOHOMUKN).

Takum obpasom, ans peweHus npobrnem pasBuTUA MHBECTULMOHHOM Cpeabl B
Y3b6eknctaHe HeEOBXOAMMO MPOBECTU KOMMSIEKCHbIE pPedOpMbl, HanpaBfiEHHbIE Ha
ynyJiweHne nosiIMTM4eckon ctabunbHOCTU, pacluMpeHne 3KOHOMM4Yeckon cesoboapbl,
yCcuUneHne npaBoOBOM 3alMTbl WHBECTUUUW, pasBUTUE WHAPACTPYKTYPbl U
COBEpLLUEHCTBOBAHME HANOroBOM CUCTEMbl. 3OTWM  Mepbl  MOMOryT co3gaTtb
BnaronpusTHbIE YCNOBUS AN NPUBMEYEHNA MHOCTPaHHbIX MHBECTULMA U Pa3BUTUS
BHYTPEHHENO pblHKa KanuTana, 4To B CBOKW o4epeab OyaeTr cnocobcTBoBaTb
9KOHOMMNYECKOMY POCTY M MOBbLILLIEHWNIO KOHKYPEHTOCMOCOOHOCTM Y36ekncraHa.
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