NMEPCMNEKTUBbI PASBUTUA N NOBbILUEHUA PONU TPETEUCKUX CYIOB U
MEXAHU3MOB ADR B Y3BEKUCTAHE: NOCJNIEAHUE TEHAEHUUU

PaxmoHoB XXamonunaavu Oaun yrnbl
Mazucmp
TawkeHmckozo N'ocydapcmeeHHo20 KOpuduyeckoz2o YHuUsepcumema
HanpaeneHusi Mexx0yHapoOHbIU apbumpaix u paspeweHusi criopos

BeseneHune

ApbuUTpaxHble cydbl U MexaHU3Mbl anbTepPHATUBHOINO paspelleHus CropoB
(ADR) npuobpeTatoT BCce bGornbluee 3Ha4YeHME B MMPOBOM NMPaBOBOM MPOCTPaHCTBE,
npegnarasa  addekTnBHble UM  mMbkue cnocobbl paspeleHnsi ChopoB BHe
TPaAULMOHHBIX CydebHbIX cucTemM. Y36eknctaH Kak CTpaHa C pa3BMBalOLLENCS
3KoHOMUKOW B LleHTpanbHon A3umm He u3bexan aTon TeHaeHuun. B nocnegHue
rogbl CTpaHa akTMBHO MOLEPHWU3UPYET CBOK NpaBoByk 6a3y B COOTBETCTBUM C
3TUMN TeHaeHUMaMU. B gaHHON cTaTbe paccmaTpuBalOTCs NEPCNEKTUBLI PasBUTUSA
N BO3pacTawLlaa posib TpeTenucknx cygos n mexaHmsamos ADR B Y3sbekucrtaHe,
ocoboe BHMMaHWE yaenseTtca nocnegHnm TeHOeHUMAM U UX NocneacTBuaMm As
NPaBOBOro Nosisi U 4enoBoOW cpeabl CTPaHbI.

NocTtaHoBKa uenen n 3agad

OcHoBHas Uenb OaHHOM cTaTbM - MNpeacTtaBUTb 0030p pasBMBaKOLLENCS
cutyaummn B obnactu apbutpaxa n APC B Y3bekuctaHe v npoaHannsnmpoBaTb
nocriegHue TeHaeHUMn, onpenensiowme passutue aTon cdepbl. [na OOCTUXKEHUS
3TOW Uenn HeobxoamMmo:

N3yunTb 3akoHogaTenbHble U HOPMAaTUBHbIE WU3MEHEHUS, nNpousoLlieiwne B
Y36ekucTtaHe ¢ uenbto pas3sntus apbutpaxa n APC;

M3yunTb pacTtywiee BHeApeHue CTaHO4apTOB W MPaKTUKM MeXOyHapogHOro
apbutpaxa B CTpaHe;

lMpoaHanun3npoBaTb pPoOSfib  MHCTUTYUMOHANbHOrO apbutpaxa B cucTeme
paspeLleHmnsi CNnopoB B Y30EKNCTaHE;

OueHnTb BNUsIHME pocTa MHOCTPAHHbIX MHBECTULIMIA Ha CAPOC Ha apbutpax n
APC;

Mpobnembl 1 coobpaxkeHus

1. N3ameHeHunsa B 3akoHO4aTeNbCTBE U HOPMATUBHO-NPaBOBON Dase:

B nocnegHme rogbl Y36ekuctaH npeanpuHsan 3HavyuUTENbHblE LWarn Mo
npuBEOEHNIO CBOEW MNpaBoBOW ©0asbl B COOTBETCTBME C MeXAyHapoLHbIMU
ctaHgaptamu apbutpaxa. MNMpuHatue B 2020 rogy Tunosoro 3akoHa FOHCUTPAIJT o
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MEeXAyHapo4HOM KOMMepYeckom apbutpaxe cTano MNOBOPOTHbIM MOMEHTOM B
3TOM OTHOLLUEHUN. DTO N3MEHEHME 3aKOHOOATENbCTBA 3aN0XUI0 NPOYHYHO OCHOBY
Ans pasBuTUa apbutpaxa B CTpaHe, MOCKOMbKy OHO obrieryaet npuBedeHue B
NCNoSIHEHME apOUTPaXHbIX PEeLeHUn W YKpennseT aBTopuTeT Y3bekuctaHa Kak
topucankumMm, bnaronpuatTHom ans apbuTtpaxa.

2. [MpuHATNE MexayHapOoaHbIX CTaH4ApPTOB:

B VYs3beknctaHe HabnwgaeTcs pocT UCMNOMb30BaHUSA  MeEXOYHaAPOOHbIX
apbutpaxHbix npaBun Kn npoueayp. CToOpOHbI BCe 4Yalwle npegnodnTaroT
MCNonb30BaTh Af151 pa3peLLeHnst CMOPOB TakMe XOpOoLUO 3apekoMeHaoBaBLUne cebs
apbutpaxHble MHCTUTYTHI, Kak ICC, SCC wn SIAC. 3OTa TeHOeHUMs oTpaxaeT
cTpemneHue Y3sbekncrtaHa NpuBECTU apOUTPaXKHYK NPakTUKy B COOTBETCTBUE C
MUPOBbIMM  CTaHZ4apTamMi, 4YTO MOBbLIWAET €ero npuBMeKaTenbHOCTb  ANS
MEXOYyHapOoaHbIX MHBECTOPOB.

3. Ponb MHCTUTYUMOHANbHOro apbuTtpaxa:

Co3gaHne MecCTHbIX apOuTpaXHbIX MHCTUTYTOB, TaKMX Kak TallKeHTCKWM
MeXayHapoaHbl apouTpaxHbin ueHTp (TMALL), cbirpano BaXHy porib B pasBUTUn
apbutpaxa B Ys3bekucrtaHe. ITuU y4ypexgeHuss obecneymBaloT OCHOBY ASS
3(ppeKkTMBHOrO M HaAAEXHOro pas3pelleHns CrnopoB, YTO cnocobeTByeT
AanbHenLWwemy yKkpenneHuo apountpaxxHom nHOPacTpyKTypbl CTPaHbI.

4. 'HoCTpaHHbIE MHBECTULINN N pa3peLLEHNE CNOPOB:

Yennua  YsbekuctaHa N0 MPUBIIEYEHUH  WMHOCTPAHHbLIX  MHBECTULMN
crnocobcTBoBanu pocty crnpoca Ha apbutpax u APC. TockonbKy MHOCTpaHHbIe
MHBECTOPbI CTPEMATCA MNOMyYUTb rapaHTum 6ecnpucTpacTHOCTM MEXaHW3MOB
paspelleHns CrnopoB, BCE 4Yalle MCNoNb3yeTcss MeXOAYHapOAHbIM apbuTpax wu
Meanaumsi.

Mpobnembl 1 coobpaXkeHus:

HecmoTpa Ha 39TM NoOnoXuTenbHble TeHAEHUMU, NPoBreMbl COXPaHSAKTCA.
Bonpochbl, cBA3aHHble C NpUBEOEHMEM B WCMNOSIHEHME apOUTPaXKHbIX pPeLleHUn,
HapaliMBaHMEM MOTeHUuMana MeCTHbIX apOuMTpPOB W MOCPEOHUKOB, a Takxke
HeobXoAMMOCTb CO34aHUA 4YEeTKOM CUCTEMbI pas3peLLleHns CrnopoB  Mexay
MHBECTOPaMM 1 rOCyAapCTBOM, TPeOYHOT NOCTOSIHHOrO BHUMaHWS U pasBuUTUS.

3aknioyeHne

lMepcnekTBbl Pa3BUTUSA U MOBbLILEHUS PONN TPETENCKMUX CYO0B U MEXaHU3MOB
ADR B Y36eknctaHe mHoroobellatwme. lNocnegHne 3akoHoaaTernbHbie pedopMbl,
NPUHATME MEeXAYHapOAHbIX CTaHOAPTOB W MOSIBIIEHME MECTHbIX apbuTpakHbIX
WHCTUTYTOB  CBMAETENbCTBYWT O  CTpemneHmm  Y3bekucrtaHa  co3gathb
GnaronpusTHyto ons apbutpaxa cpeay.




OpHako, npogormkasa CBOM NyTb K MNPeBpalleHUio B LEHTP paspelueHus
MEeXAyHapoaHbIX CMOopoB, Y36eknctaH [OMKeH pewaTtb npobnembl M pewatb
BOMPOCHI, CBA3aHHblEe C 3TUMKN cobbITUAMU. CTpaHa A0SMKHA COCPeaoTOUUTBCHA Ha
NOBbILWEHNN KBanuduKaumMm CBOUX OPUCTOB, obecnevyeHmn 3EPEKTUBHOMO
NCNONHEHUsT apBUTPaXKHbIX peLleHnn U COo3daHuN YETKOW CUCTEMbl paspeLleHus
CropoB MeXay MHBECTOopaMu U rocyaapCTBOM.

B uenom, nocnegHue TeHaeHuun B obnactm apbutpaxa u APC B
Y3bekuctaHe CBMAETENLCTBYIOT O NO3UTUBHOM CABUre B CTOPOHY co3faHus bonee
3a(PPeKTUBHOM M HaOEXHOW CUCTEMbl paspelleHus cnopoB. [Mpu NOCTOAHHbLIX
ycunuax 1M ctpaTtermyeckux  pedopmax — YsbekumctaH — MoxeT  cTaTb
npeanoYTUTENbHLIM MECTOM AN MeXAyHapOAHOro apbuTtpaxa n nocpegHMYecTBa,
cnocobCcTBys TeM CaMblM 9KOHOMMYECKOMY POCTY U MPUBIEYEHUI MHOCTPAHHbIX
MHBECTULINN.
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