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Mup3saesa lllupun HoxuposHa
AccucreHT-nipenonaBatenb kadenpsl “PeanbHolt s3koHOMUKH, B CaMapKaHACKOM HHCTUTYTE
SKOHOMHKH U CepBHUCa, Y30eKUCTaH

Exy0oB A3u3tex Agaumep Yim
Crynent CaMapKkaH/ICKOTO HHCTUTYTa SKOHOMUKH U CepBHCca, Y30eKucTaH

Annomayua: CraTbss TIOCBAILIEHAa aHAJIM3y WHBECTHUIIMOHHOIO KJIMMara Y30eKucTaHa,
paccMaTpuBaOTCA TEKYIIHME YCIOBUSA Ul IIPUBJICYEHUsS HWHOCTPAHHBIX WHBECTHUIIMM, a TaKke
npoOieMbl, C KOTOPBIMH CTAJIKMBAIOTCS HMHBECTOpbl. B paboTe akueHT ciaenaH Ha aHajau3e
IOPUAMYECKUX, OSKOHOMMYECKMX M  HMHCTUTYLMOHAIbHBIX  ()AKTOpOB,  BIMSIIOIIMX  Ha
MHBECTULIMOHHBIA KiauMar. Oco6oe BHUMaHUE Y/IeJIEHO MpobieMaM, TaKUM Kak OIOpOKpaTHYeCKue
Oapbepbl, HEJOCTATOK MPO3PAYHOCTU B FOCYJAPCTBEHHBIX CTPYKTYpax, a TAaKXKe MPEAJIOKEHbI IIyTH
yAy4IleHHs] UHBECTULIMOHHOM MPUBJIEKATeIbHOCTH Y30€eKHCTaHa.

Knioueevie Cnosa: VHBECTULMOHHBIN KJIMMAT, HHOCTPAaHHbIE UHBECTHUIINH, YIyUllIEHUE, IPOOJIEMBI,
HAJIOr00010)KeHHEe, OIOpPOKpaTHsl, IPABOBOE PEryJIUPOBAHNE, UHBECTUIIMOHHBIE JIbTOTHI.

BBEJIEHHME. NuBecTHlMU WUrpaloT KIIOYEBYIO POJb B Pa3sBUTUHM SKOHOMHUKH JIOOOH CTpaHbl,
oOecnieunBasi CO3JaHHE pabOYMX MECT, BHEIPEHHE HMHHOBALMOHHBIX TEXHOJIOTUH, pa3BUTHE
UHQPACTPYKTYpPhl M TOBBINIEHHE KOHKYPEHTOCIIOCOOHOCTH Ha MEXIyHAapoJHOH apeHe. B
NOCIEAHUE TO/Ibl Y30€KUCTaH MPEeJIPUHUMAET aKTUBHBIE IIard JJIs YIy4IlEeHUs! HHBECTUIIMOHHOTO
KJIUMaTa W IMPUBJICUYEHUS] WHOCTPAHHBIX MHBECTHLMI. OIHAaKO, HECMOTPS Ha YCHEXH, OCTAKTCS
po0JIeMbl, KOTOPBIE TOPMO3ST MOJTHOLEHHOE Pa3BUTHE MHBECTUI[MOHHOTO MOTEHIIMAA cTpaHbl. B
ATOM CTaThe PACCMOTPEHBI TEKYIEe COCTOSIHME WHBECTULMOHHOTO KIUMaTa Y30eKHCTaHa, €ro
po0JIeMbl ¥ BO3MOXKHBIE ITyTH UX PELIEHMs JUIsl co3AaHMsl 0oJiee MPUBJIEKATEIbHBIX YCIOBUH TS
WHOCTPAHHBIX UHBECTOPOB.

OCHOBHAS YACTBb. C momenTta mpoBeneHus 3KoHoMmHueckux pedopm B 2016 romy
VY30ekucTaH 3HAYUTENBbHO YIYUIIMJ YCIOBHUS /ANl WHOCTPAHHBIX HHBECTOpPOB. B cTpaHe Obuin
BHEJIPEHBI HAJIOTOBBIC JILTOTHI I HHOCTPAHHBIX KOMITAHUM, CO3aHbl CBOOOTHBIE SKOHOMUYECKUE
30HBI, YIYYIIEHBI YCIOBUS I OM3HEca B 1efoM. ['ocyqapCcTBEHHbBIE MPOrpaMMBbI IO TOJACPKKE
MpPEANPUHUMATENIBCTBA, a TaKXKe pa3BUTHE (PUHAHCOBOTO W IOPHIAMYECKOTO CEKTOpa CO3JaJIH
OCHOBY JIJIs1 IPUBJICUEHUSI HHOCTPAHHBIX MHBECTHULIMIA.

bonee Toro, B mociemHue roAbl YBEIUYWICS HHTEPEC K CTPaHE CO CTOPOHBI HMHOCTPAHHBIX
MHBECTOPOB, YTO CBHUJAETENBCTBYET O IIOCTEIIEHHOM YIYUYIIEHHMH SKOHOMHYECKOW CHUTYyallHH.
V30ekucTaH aKTUBHO OTKPBIBA€T HOBBIC OTpacCiInu I HHB@CTHHHﬁ, TaKHMC KaK OHCPICTHKA,
CEJIbCKOE XO3SHCTBO, TPAHCIOPT U MHPPACTPYKTypa. B cTpaHe akTUBHO pa3BUBAIOTCS MPOEKTHI B
00JIaCTH CTPOMTENIbCTBA, TMPOU3BOJICTBA, Typu3Ma, a Takxke I[T-TeXHOJOTWi, YTO CIOCOOCTBYET
CO3IaHUIO HOBBIX Pa0OUMX MECT U YBEITUYCHUIO BHEITHEH TOPTOBIIH.
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2. IIpo6JieMbl HHBECTHIIHOHHOTO KJIUMATA

HecMmoTpsi Ha MO3UTHBHBIE W3MEHEHUs, Y30EKHCTaH CTaJIKHUBACTCS C PSAIOM MPOOIeM, KOTOpBIC
3aTPYJHSIOT MPHUBJIEYCHUE HHOCTPAHHBIX WMHBeCTUIMH. OIHOM W3 TIaBHBIX MpoOJieM SBISETCS
OropoKpaTHdeckass Harpy3ka, BKJIIOUAIOMIAs CIIOKHBIE TPOLEAYPHl perucTpanuu OusHeca,
MOJy4YeHUE JIMLIEH3UH U pa3pelieHuid. DTU MNpoleaypbl MOTYT 3aHUMaTh AJUTENIbHOE BpeMs U
TpebOBaTh 3HAYUTEIBHBIX 3aTPaT, YTO OTTAJTKUBACT UHBECTOPOB.

Tax:ke Ba)KHBIM aCIEKTOM SIBJISECTCS HEAOCTAaTOYHAA IPO3pavyHOCTH B pa60Te TroCyaapCTBCHHBIX
CTPYKTYP. HecootBeTcTBHE 3aKOHOAATENIHCTBA M €r0 HEIOCTATOYHAs npeaACKasyeMOCTb MOTYT
CO31aTb PHUCKU JIsI MHBECTOPOB. HaanMep, ClIydan ITPpOU3BOJIbBHBIX W3MCHEHHII B HAJIOTOBOM H
HOPUIUYICCKOM 3aKOHOAATCIILCTBE CO34Aa0T HCOMPCACIICHHOCTL I OM3HECMCHOB U MOTYT
IMPUBECTH K SKOHOMHNYECKHUM IIOTEPAM.

Kpowme Toro, cymiecTByromue mpoodieMbl ¢ TpaBaMu COOCTBEHHOCTH U 3aIIUTON HHTEIUICKTYaTbHON
COOCTBEHHOCTH MPOOJKAIOT OBITh BBI30BOM JIJII MHOCTpPaHHOTO KanuTtajga. OTCYTCTBHE JTOHKHOU
3alllUTHl MPAaB MHBECTOPOB M MMYIIECTBA, a TAK)KE HEAOCTATOYHOE PAa3BUTHUE CYJI€OHON CHUCTEMBI,
crocoOHOHN 3 (EeKTHBHO pa3periaTh KOMMEPUYECKUE CIIOPBI, SBJSIOTCS CEPhE3HBIM IMPEHSATCTBHEM
JUIST BJIOJKSHUM.

3. IlyTu yaydiieHHusi HHBECTHLIHOHHOIO KJIMMATa

s coznanus Oosee MPUBJIEKATENbHBIX YCIOBHH 11 MHOCTPAHHBIX HWHBECTOPOB HEOOXOIMMO
OPUHATH psii Mep. Bo-mepBbiX, HEOOXOIUMO MPOJOIIKHUTH PePOPMUPOBAHUE AIMUHUCTPATUBHBIX
IpoIielyp, HallPaBJICHHBIX Ha YIPOIIECHUE PETHCTPAUU OM3HEca U yMEHbIIEHUE OI0POKPATHYECKIX
OapbepoB. BBeneHue 3MEeKTPOHHBIX CHUCTEM IS MOJA4d JOKYMEHTOB M IMOJIyYEHUS pa3pelieHuit
IIOMOXET YCKOPUTbH IIPOLECCHl U CHU3UTh UX CTOUMOCTb.

Bo-BTOpBIX, BaXHO 00€CHEYUTh MPO3PAUYHOCTh JEUCTBUH TOCYJAapCTBEHHBIX OPraHoB U
MPEJICKa3yeMOCTh IKOHOMUYECKON MONMTHKH. Pepopma 3akoHOIaTEIEHON U HAJIOTOBOM CHCTEMEBI C
1eNbl0 YHU(UKAIMK U CTaOUIN3alliy 3aKOHOIaTENIbCTBA CO37acT 0oJiee OIaronpusITHYIO CpelLy s
OusHeca.

B-Tpetbux, Y30eKkucTaH AOJDKEH YJYUYIIMTh 3aIIUTy MpPaB MHBECTOPOB. JTO BKIIOYAET B ceOs
YCWJIEHHE 3allMThl IpaB COOCTBEHHOCTH, co3fgaHue 3(P(EKTHUBHBIX MEXaHH3MOB pa3pelleHus
CIOpPOB M OOecreyeHne HEe3aBUCUMOCTH cyJeOHoi BnacTH. IlpuBnedeHune KBaln(UIMPOBAHHBIX
CHEIUAJIMCTOB JUIsl pa3paOOTKUM M BHEJPEHHS HOBBIX 3aKOHOB M HOPMAaTHUBHBIX aKTOB B cdepe
3aIUThl UHTEJIJIEKTYAIbHOM COOCTBEHHOCTH TAKXKE SIBJISIETCS] BAXKHBIM II1arOM.

Haxonern, BaXHBIM 3JIEMEHTOM YJIY4YLIECHUS HMHBECTHUIMOHHOTO KJIMMAaTa SBIIAETCS aKTUBHOE
IPOJIBKEHHE CTPaHbl HA MEXIYHApPOAHBIX SKOHOMHUYECKUX (popymMax M NpUBJIEUEHHE SKCIEPTOB
JUIsL BBIPAOOTKM CTpaTeruu YCTOWYMBOrO pa3BUTHs. Pa3zButue cBsizell ¢ MeXAyHapOAHBIMU
(MHAHCOBBIMU  YUPEXKACHUSMH U OPraHU3alUSAMH TOMOXKET YJIYYIIUTh HHBECTUIMOHHYIO
penyTanuio Y30ekucraHa v MOBbICUTH €r0 MPUBIIEKATEIbHOCTD 111 HHOCTPAHHBIX MHBECTOPOB.

3AKJ/IIOYEHMUE. VHBecTUIIMOHHBIN KIUMAT Y30€KUCTaHa MpeTepres 3HaUUTeNbHbIe U3MEHEHUS
3a MOCJeIHUe ToJlbl, U CTpaHa co3jajia OJaronpusTHbIE YCIOBHS IJii MHOCTPAHHBIX MHBECTOPOB.
OpHako ans TOro 4TOObI Y30EKHCTaH CTajd JACHCTBUTEIbHO MpPUBIEKATEIbHONW CTpaHOW IUist
JOJITOCPOYHBIX MHBECTUIIMNA, HEOOXOJUMO MPEOJOJIETh PsJl BHI30BOB, CBSI3aHHBIX C OIOpOKpaTHEH,
PO3pPavyHOCThIO0 PabOTHI TOCYJAPCTBEHHBIX CTPYKTYp M 3aIIUTON NpaB WHBECTOPOB. YCTpaHEHUE
TUX TNpodjieM | MpOJOKeHHE pedopM, HaMpaBIEHHbIX Ha YIydlleHHE TMpPaBOBOM U
HDKOHOMUYECKOHN Cpelbl, IOMOXKET 3HAYUTEIILHO IOBBICUTh MHBECTULIMOHHYIO IPUBJIEKATEIBHOCTD
CTpaHbl, UTO OKa)XET MO3UTHUBHOE BIMSHHE HAa YIKOHOMUYECKOE Pa3BUTHE U POCT OJArocOCTOSHUS
HaCEeJICHUS.
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