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OCHOBbI MHBECTULLMOHHOW AEATENBHOCTH B
PECMYB/IUKE Y3BEKUCTAH

A3U30BA C.X. Y3BEKUCTOH PECMYB/INKACULA UHBECTULMOH ®AO/INAT
ACOCJ/IAPU

Makonasa Y36eKnCTOHAArM WHBECTULMOH (aOAUATHUHT acocnapu, doiganaHuil Mak-
cagnapu, MoavanawTMpuw maHbanapu 6yrMmua uHBecTMUMAnap Typaapu oumb bepusrax.
2015 nnpa amanra oWMpPUATaH MHBECTULMOH NOMMUXANAPHUHT MYXUM XMUXaTaapu Xxamaa Xo-
pUN UMngarn acocuin Basmdanapun éputuaraH. Makonaga pecnybankagarv OpPUAMK Ba XUC-
MOHWIN LWaxcnap TOMOHWAAH WHBECTULMOH (AONMATHUHI amanra OLWMPUANLLMHWUHT 6ab3u
Xuxatnapu Kypuod ymkuaraH.
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A3U30BA C.X. OCHOBbl MHBECTULIMOHHOW AEATE/IbHOCTU B PECIYB/INKE
Y3BEKNCTAH

B cTaTbe packpbiBatOTCA OCHOBHbIE MOJOXEHUA UHBECTULMOHHON AeATeNbHOCTM B Y36ekuc-
TaHe, BUAbl UHBECTULMIA MO LEeNsiM UX UCNONb30BaHMA, UCTOYHUKAM GuHaHCMpoBaHuaA. Mpu-
BeJeHbl BaXHelLWne pe3ynbTaTbl peann3aumm MHBECTULMOHHbIX npoekToB B 2015 roay, a Tak-
e OCHOBHble 3alauM OCYLLEeCTBNEHNA MHBECTULMIN B TeKyLem rody. B HacTosAwwen cTaTbe pac-
CMaTPUBAatOTCA HEKOTOpPbIE acneKTbl OCYLLEeCTBAEHUA MHBECTULMOHHOW AeATeNbHOCTU OTeye-
CTBEHHbIMU HOPUANYECKUMUN Y GUINYECKUMU NLLAMNA.

KntoueBble c10Ba: MHBECTULUN, NHBECTOP, MHBECTULMOHHAA AeATENbHOCTb, COBCTBEHHOCTD,
NpoekT, CybbekTbl MHBECTULMOHHON AeATEeNbHOCTU, NUHBECTULMOHHbIE PeCypChl, KanutaabHble
WHBECTULMW, MHHOBALMOHHbIE MHBECTULNW, COLMaNbHbIE NHBECTULMN.

AZIZOVA S.H. BASICS OF INVESTMENT ACTIVITY IN THE REPUBLIC OF UZBEKISTAN

The article describes the main provisions of the investment activity in Uzbekistan, the
types of investments for the purposes of their fulfillment, sources of financing. There is
presented the most important results of the implementation of investment projects in 2015,
as well the main objectives of the investment in the current year in the country.

Keywords: investments, investor, investment, property, project, investment entities,
investment funds, capital investments, innovative investment, social investment.

MKTUCOZA BA MOANA / SKOHOMUKA N ®UHAHCbI 2016, 3



( NKTUCOAMETHUHT PEAN CEKTOPW / PEANIbHbIV CEKTOP SKOHOMUKN

33 )

CoepemMeHHble peasiuu 3KOHOMUYeCko20 paseumus duKkmyrom
Heobxodumocme opueHmayuu Ha UHHOBAUUOHHbLIU MuUN 3KOHO-
Mu4ecKko2o pocma ¢ onopoli HA UHBeCMUYUOHHbIe pecypcsl, 8
mom yucse u Ha 3apybexHele.

B HacToAlee BpemMsA 3HauMTeNbHO BO3pac-
TaeT posb MHHOBALMOHHO HAMONHEHHbIX WH-
BECTMUUN. VIMEHHO OHM CnNocobCTBYHOT MO-
AEPHM3aLMN peanbHOro cekTopa 3KOHOMMUKM
CTpaHbl 1 cO3AaHn0 dyHAAMEHTa HOBOrO Ka-
yecTBa ANA YCTOWYMBOro, MOCTYynaTeNbHOro
Pa3BUTMA IKOHOMUKM.

B cOOTBETCTBUM C TeOpuen KOHKYpPeHLUK
M. MopTepa, KOHKYpPEHTHble MNO3ULWW HaLWO-
Ha/JIbHON 3KOHOMWKMN 0becneymBatoT Npenmy-
wecTtBa B pakTopax NPOU3BOACTBA, a TakXe
MHBECTULMM N UHHOBaL MK,

3a rogbl GOpMUPOBAHMA COLMANBHO OpU-
EHTUPOBAHHOMW PbLIHOYHOW 3KOHOMUKU B
y3beknctaHe, B LEHTPe BHUMAHWA Yy4eHblX,
NPaKTUKOB MOCTOAHHO HAxXOAMANCb BOMPOCHI
Co3ZaHuA  6NaronpuATHbIX  HOPUANYECKHUX,
OpraHn3aunoHHO-3KOHOMMYECKUX  YCNOBUM
ANA NPUBNEYEHNA WHBECTULUN B PasNnyHble
OTpacan HapOAHOrO X035MCTBa.

Bbil NPUHAT MakeT 3aKOHOAATENbHbIX aK-
TOB, Peryivpyrowmx OTHOWeHUs B obnactu
WHBECTULMOHHON AeATeNbHOCTU.

Tak, B 3akoHe Pecnybavkun Y3bekucrtaH
«O6 WHBECTULMOHHOW JeATeNbHOCTU» pac-
KPbIBAlOTCSA OCHOBHbIE MOHATUA B chepe UH-
BECTULMOHHOW JeaTenbHOCTU. B yacTHOCTM
AaHbl  CleAylolMe  BaxHeWwune onpege-
NneHns:?

— WHBECTULWUN — MaTepuanbHble U Hema-
TepuanbHble 6nara M npaBa Ha HWX, B TOM
yucne npaBa Ha WHTeANeKTyalbHyt CO6-
CTBEHHOCTb, @ TakXKe PEUHBECTUL MW, BKIAAbI-
BaeMble B 06BbeKTbl NPeAnpPUHMMATENbCKON 1
APYrnX BUAOB AEATENbHOCTWU, HE 3amnpeLleH-
HbIX 3aKOHOAATENbCTBOM;

! MopTtep M. MexayHapozHas KOHKypeHUuns. — M.:
«MexayHapogHble oTHoweHuns», 1993. -C. 11.

2 3akoH Pecnybauvkn Y3beknctaHn ot 9 gekabps 2014
roga N2 3PY-380 «O BHeCEHUU U3MEHEHWUI U AOMNOHE-
HWI B 3akoH Pecnybavkun Y3bekucraH «O6 nHBecTMum-
OHHON feATenbHOCTW». // CobpaHue 3aKoHOAaTeNbCTBa
Pecny6aunku Y3bekucraH, 2014 r., Ne50, ct. 587.

— WUHBeCTOp — CybbeKkT MHBECTULMOHHOW
AEeATENbHOCTU, OCYLWLECTBAAOLWMNA NHBECTUPO-
BaHVMe COOCTBEHHbIX CPEACTB M MpUBIEYEHME
APYTVUX MHBECTULMOHHBIX pecypcoB B obbek-
Tbl UHBECTULLMOHHON AeATENbHOCTY;

— WHBECTULMOHHasA AeATeNbHOCTb — COBO-
KYMHOCTb AeNCTBUI CyOBEKTOB MHBECTULNOH-
HOW AeATEeNbHOCTU, CBA3aHHAA C OCyLLeCcTBe-
HUEM UHBECTULNNA.

NpuBeseHHble onpegeneHns YETKO pas-
rPaHMYMBalOT NMpPaBOBOe NoJe AeATeNIbHOCTU
ANs  NpeAnpuUHUMaTeNnei, X03AMNCTBYHOLLNX
CyObEKTOB, FOCYJapCTBEHHbIX CTPYKTYP U He-
NPaBUTENbCTBEHHbBIX OpraHusauuWi, co3zaBas
BO3MOXHOCTM AN pa3rpaHuyveHns npaB U
0653aTeNbCTB B OCYLECTBAEHUN WHBECTULM-
OHHOW AEeATENbHOCTH.

Ncxopn v3 npuBeseHHbIX OnpeseneHnin, B
Y3beknctaHe co3gaHO npaBoBOe MoJsie ANS
CEepPbe3HOro BHMMaHMUA KaXAoMy BUAY WHBE-
CTULLNIA.

B nepByto ouepeab — 3TO KanuTanbHble WH-
BECTULMM, K KOTOPbIM OTHOCATCA UHBECTULIUN,
BKJaAblBaeMble B CO3AaHue M BOCMPOU3BOA-
CTBO OCHOBHbIX GOHAOB, B TOM 4MCae B HO-
BO€ CTPOMTENbCTBO, MOAEPHMU3ALMIO, PEKOH-
CTPYKLUIO, TeXHNYECKOe MepeBOOpYyXeHue, a
TakXe B pa3BUTME UHbIX POPM MaTepuanbHo-
ro NPon3BOACTBA.

K WMHHOBaUWOHHbLIM  WHBECTULMAM B
pecnybnke OTHOCATCA MHBECTULMWN, BKAAZbI-
BaeMble B pa3paboTKy U OCBOEHME HOBbIX
WAN YyCOBEPLUEHCTBOBAHHbIX TOBAapOB (pabor,
ycnyr), NpOu3BOACTBEHHOrO nMpoLecca, HOBO-
ro MapKeTUHroBOro MeToAa UAn opraHun3aum-
OHHOTO MeTOoja B BeAEeHUW NpeanpUHUMA-
TEeNbCKOW AeATEeNbHOCTH.

BaxxHoe MecCTO 3aHMMatoT coLMnanbHbie NH-
BECTULMMN. ITO UHBECTULWW, BKNAZAbIBAaEMbIE B
pa3BMTUE YeNIOBEYEeCKOro MOTEHLMaNA, HaBbl-
KOB M MPOW3BOACTBEHHOrO OMbITa, a TakXe B

pa3BuTUE MHbIX POPM HemaTepuanbHbix b6aar.
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Ta6bauua 1. CTpyKkTypa UHBECTULLMIA B OCHOBHOW KanuTaja no UCTOUHUKaM ¢pUHAHCMpOBaHUA*

(B NpoueHTax K UTOry)

Nen.n [MokazaTenb 2005r. | 2010r. | 2011 r. | 2012 r. | 2013 r. | 2014 .

VIHBECTMLIMM B OCHOBHOW KanuTan — BCEro 100 100 100 100 100 100
B Tom uncne uHaHcnpyemblie 3a CYeT:

2. pecnybankaHckoro 6rogxerta 12,2 56 6,0 51 53 4,5

3. NpeAnpUATUIA 1 OpraHM3auunin 46,1 33,0 34,8 32,7 34,8 34,0

4, HaceneHus 114 16,0 18,6 20,0 204 20,7

5. KpeanToB BaHKa 1 Ap. 3aeMHbIX CPeACTB 3,8 9,7 11,6 111 10,3 11,2

6. WMHOCTPaHHbIX MHBECTULNIA U KPeaUTOB 21,7 28,3 21,5 20,4 19,3 19,8

7. BHEBHOKETHbIX POHAOB 4,8 3,2 3,6 5,2 6,6 6,3

OCHOBOW WHBECTULMOHHOMW AEATENbHOCTU, YCNOBUA AN aKTUBHOTO BOBAEYEHMA WUHO-

06beMOB MHBECTULNIA, UX LEeNeBOTr0 UCMNONb-
30BaHMWA, ABAAKOTCA WHBECTULUOHHbIE pe-
Cypcbl.

K HUM oTHoOCATCS:

® /leHeXHble U WHble QUHAHCOBbIE CPeA-
CTBa, BKAtOYAA KPeAunTbl, Nav, akumum u apyrue
LeHHble bymaru;

® /BMXMMOE U HEABMXMMOE UMYLLECTBO
(3maHunA, coopyxeHus, obopysoBaHue u gpy-
rme MaTepuasbHble LEeHHOCTU) M npaBa Ha
HUX;

® 06BbeKTbl UHTeNNeKTyanbHON CcObBCTBEH-
HOCTW, B TOM YMCNEe COBOKYMHOCTb TEXHMYe-
CKMX, TEXHONOTMYeCKMX, KOMMEPUECKUX U
APYrUX 3HaHWMW, COCTaBAEHHbIX B BUAE TEXHU-
YeCcKOW JAOKYMeHTauuKn, HaBbIKOB M MpPOU3-
BOACTBEHHOrO OMnbiTa, HEOBXOAMMBbIX ANA Op-
raHvM3auum Toro UM MHOTO BMAA MPOMU3BOA-
CTBa, HOY-Xay;

® npaBa BAajeHWA 1 MONb30BaHUA 3eMen
W A4PYTMMU NPUPOAHBIMU pecypcamu, 34aHuns-
MW, COOpPYXeHUaMn, obopyAoBaHMEM, a Tak-
Xe BbITeKawlne n3 npaBa COHBCTBEHHOCTH
MHble BeLlHble npaBga.

Ncxoaa M3 MCTOUHMKOB dMHAHCMpPOBaHUS,
MHBECTULMM MOAPA3AENATCA Ha LeHTpanu-
30BaHHbIE U AELLeHTPaNN30BaHHbIE.

FfocysapcTBO NpefocCTaBAfeT BO3MOXHOCTb
KakK OTeYeCTBEHHbIM, TaK U MHOCTPaHHbIM u-
3UYECKUM W HOPUANYECKUM AULaM OCYLLecT-
BAATb MHBECTULMNOHHYIO AeATeNbHOCTb B pe-
cnybauke.

Ha npoTsXeHun nocnegHux fecatn neT B
pecnybavke  co3gaBanncb  HeobxoAUMble

CTPaHHbIX M OTeYeCTBEHHbIX WHBECTOPOB B
npoLeccbl MOAEPHM3aLUM, TeXHUYEeCKoro u
TEXHOI0TMYeCckoro 06HOB/IEHWA NPOU3BOACTB.

MpeanpuHUMaembie Mepbl NO3BOAUAN CO-
XPaHUTb JOCTAaTOYHO BbLICOKWE TeMMbl pocCTa
nuBectnunm B 2005-2014 r.r., uTO SBUAOCH
OAHUM M3 BaxHenwwnx pakTopoB obecneuve-
HUA AMHAMWUYHOrO POCTa 3KOHOMMWKMN CTPaHbI.
[lons WHBECTUUWMA B OCHOBHOW KanuTan B
BBIM 3a 2010-2014 rogbl HaxoAnnack Ha ypoB-
He ObICTPO pa3BMBaOWMXCA IKOHOMMK (B
cpegHem 6onee 23,0 %). Temnbl npupocTa
MHBeCTUUMK yBeanuymance 3a 2005-2014 r.r. ¢
5,7 % p0 9,6 %, Nnpn 3TOM CpeAHErof0BOWN NO-
Kasatesnb coctasnan 14,7 % 3a cyeT pekopa-
Horo npupocta (cebiwe 25 %) B cpegHeM 3a
2007 -2009 r.r. B uenom 3a aHanM3npyembli
nepvos o06bEM WHBECTUUWMA B 3KOHOMUKY
CTpaHbl yBeanuuaca B 3,6 pasa, a 3a NOCTKPU-
3ncHbIN nepuog (2010-2014 r.r.) — 6onee yem
B 1,4 pa3a. lonsa nHBectnumi B BBl cTpaHsbl
Bbipocna ¢ 19,9 % po 23,3 % B 2014 roay?.

AHann3 cTaTuCTU4ecknx AaHHbIX, NpuBe-
AEHHbIX B Taba. 1 cBuAeTeNbCTBYET O TOM, UYTO
B nepuog ¢ 2005 roga npeanpuHMManumchb
Mepbl MO YMEHbLIEHUIO AOAW LEeHTpann3o-
BaHHbIX WHBECTULMI, N, COOTBETCTBEHHO, MO-
BbILUEHUIO POAM PbIHOYHbBIX UCTOUYHUKOB WH-
BECTULNIA.

! Cratuctnyeckmin exxerogHuk Pecnybanku Ysbeku-
ctaH. = T., 2015. -C. 254.

2 Kapumos M. WNHBecTMUMKM B pasBuMTME MUPOBOM
3KOHOMUKN N Y3beKkncTaHa: TEHAEHLUM N Mepbl ak-
TMBM3auum npouecca // «Bozor, pul va kredit», T.:
2015, Ne10. -C. 57-58.
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B yacTHOCTW, yAenbHbI BEC WMHBECTULUNA,
dUHaHCMpyeMbIX 3a cyeT pecnybamMkaHCKoro
6rogxeta cokpatuaca ¢ 12,2 % B 2005 rogy
8o 45 % B 2014 ropy. BaxHoe mecTto B
MHBECTULMOHHOW AeAaTeNbHOCTU B Y3bekucTa-
He OTBOAMTCA KamnuTanOBNOXEHUAM U3 BHe-
6roAXeTHbIX GOHAOB.

3a paccmaTpvBaeMbll MepuoZ UX A0AS
Bo3pocna ¢ 4,8 % po 6,3 %, B ocHOBHOM bna-
rogapsa featenbHocTn PoHAa PEKOHCTPYKLUK
n passutusa Pecnybankm Y3bekuctaH. OH 6bin
co3zaH B Lenax obecneyeHns 3¢pdeKTUBHOTO
GUHAHCMPOBAHUA MPUOPUTETHBLIX MHBECTULN-
OHHbIX NMPOEKTOB, B COOTBETCTBMM C YKa3OM
Mpe3ngeHTta Pecnybaukm Yzbekucran ot 11
masa 2006 roga N2 Y[-3751 «O co3gaHumn
doHpa pekoHCTpyKuMn w passutua Pecnyb-
nnkm YsbekncraH».

doHA peKkoHCTpYKUUK 1 pa3Butusa Pecny6-
ANKN  Y3bekuctaH aBaseTcs  GUMHAHCOBBLIM
yupexaeHuem npu KabuHete MuHMCTPOB,
npu3BaHHbIM 0becneunTb peannsaluro Npo-
eKTOB MO MOZEepHM3aunm n TexHUYecKomy
NepeBOOPYXEHUIO BeAyLMX, Mpexze BCero
6a30BbIX OTpac/ien IKOHOMUKM, AOCTUXEHUIO
AVNHAMWYHOrO, yCTOMYMBOro u cbanaHcmpo-
BaHHOrO COLMaNbHO-3KOHOMMYECKOTO pa3Bu-
TWA CTPaHbl, @ TakXXe ocylecTBAeHUIO 3 dex-
TUBHOW CTPYKTYPHOW U MHBECTULMOHHOW No-
ANTUKNL,

CnesyeTt OTMETUTb, YTO B MHBECTULMOHHbIX
npoueccax BO3poOC/ia pPOAb  HaceneHus
pecnybavkun. Ecam B 2005 roay Ha gonto Ha-
ceneHuns B obuiemM obbemMe WMHBECTUPOBAHUSA
npuxogunocb 11,4 %, to B 2010 rogy 310T Nno-
kasaTtenb goctur 16,0 %, a 8 2014 roay -
20,7%. Hanuuo yBennueHve ponn 6HaHKOB-
CKOW CMUCTEMbI B peann3aummn pasnnyHbIX UH-
BECTMLMOHHbIX NPOeKToB. B uenom gons kpe-
ANTOB OaHKOB W APYrvxX 3aeMHblX CPeACTB

! MocTaHoBneHune [Npe3naeHTa Pecnybankn Y3be-
kuctaH ot 16 masa 2006 roga N2 MM1-350 «O mepax no
opraHusauumn geatenbHoctn PoHAa PeKoHCTPYKLMK
n pa3sutua Pecnybaunkm Y3bekuctan». // CobpaHue
3akoHozaTtenbcTBa Pecnybamkm Ysbekncran, 2006 r.,
N2 20-21, cT1. 171.

Bo3pocna ¢ 2005 no 2014 roabl ¢ 3,8 % po
11,2 %.

Tonbko B 2015 roagy 6bI10 NpPUBAEYEHO U
OCBOEHO WMHBECTULMIN 3a CYET BCEX UCTOYHM-
KOoB dUHaHCMpOBaHUA B 3kBMBaneHTe 15,8
Munnvapga gonanapos CLA, wanm ¢ poctom
npotne 2014 roga Ha 9,5 npoueHTa. lpwu
3ToM 6bonee 3,3 mMuanvapga fOANapoB, WU
cBbiWwe 21 npoueHTa BCEX MHBECTULMI — 3TO
WHOCTPaHHble WHBECTULMKU, K3 KOTOpbIX 73
npoLeHTa COCTaBAAOT NPAMble MHOCTPaHHbIe
nHBeCcTUUMK. 67,1 npoueHTa BCEX WHBECTU-
UMA  HanmpaBaeHbl Ha MNPOU3BOACTBEHHOE
CTpouTenbcTBo. 310 no3soawmao B 2015 roay
3aBepWunTb CTPOUTENBCTBO U obecneunTb
BBOA 158 KpynHbIX NPOM3BOACTBEHHbIX 06B-
eKToB 0bleln cTtoumocTtblo 7,4 mMuanvapaa
AONNapoB?.

B uenax obecneyeHuns ganbHenluero BHeA-
peHVa MpOrpeccuBHbIX METOAOB OpraHu3a-
WM NPOeKTHbIX paboT, OCHOBaHHbIX Ha nepe-
AOBOM MeXJYHapOAHOM OMbiTe, COBPEMEH-
HbIX CTaHAAPTOB CTPOUTENbLCTBA U YCKOPEHMA
nepexoja Ha pbIHOYHble MeTOAbl onpejene-
HUA CTOMMOCTU CTPOUTENbCTBA, @ TakXe Mo-
BbllWeHNA SPPEeKTUBHOCTM  UCNONb30OBaAHMA
CPeACTB MpW peanv3aunmm WMHBECTULMOHHbBIX
NPOEeKTOB, PUHAHCUPYEMbIX 3a CYeT LieHTpa-
N30BaHHbIX WHBECTULMK, npuHAaTo [locTa-
HoBneHne KabuHeta MuHuctpos Pecnybanku
Y3beknctaH «O AONONHWUTENbHBIX Mepax Mo
COBEpLIEHCTBOBAHMIO MPOEKTHbIX paboT wu
3KCMepTU3bl MHBECTULIMOHHBIX MPOEKTOB, Pu-

2 Kapumos W.A. Hawa rnaBHas uenb — HecMoTps
Ha TPYAHOCTW, pelunTenbHO WATW Brepej, nocnepo-
BaTe/bHO MNPOAO/AXasA ocyuiecTBaseMble pedopMbl,
CTPYKTYpHble npeobpa3oBaHUs B 3KOHOMWKe, CO3Aa-
BaA elle 6osee WIMPOKME BO3MOXHOCTU ANA Pa3Bu-
TUA YaCTHOW COBCTBEHHOCTM, MpeAnpvHMMaTENbCTBA
n manoro 6usHeca. / foknag Mpe3ungeHta Pecny6amku
Y3bekucraH Micnama KapumoBa Ha pacliMpeHHOM 3a-
cepanum KabrvHeta MMHUCTPOB, NOCBALLEHHOM UTOram
COLManbHO-3KOHOMNYECKOrO pa3BmTua ctpanbl B 2015
rosy v BaXHEWLWMWM MPUOPUTETHbIM HaMpaBAEHUAM
3KOHOMMYeckor nporpammel Ha 2016 roga. // «Hapoga-
Hoe cnoBo», 2016 rog 16 aHBapA.
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HaHCMpPYyeMbIX 3a CYeT LLeHTPaAM30BaHHbIX
NHBECTULNI»L,

B Hem opobpeHbl KomnnekcHble Mepo-
NPUATAA NO COKPALLeHUIO W ONTUMU3aL MK
CTPYKTYpbl pPacxofoB MpWU OCYLLECTBAEHUM
NMPOEKTHO-M3bICKAaTENbCKUX W CTPOUTENbHO-
MOHTaXHbIX paboT obbekToB, PUHaAHCUpye-
MbIX 3@ CYET LLeHTPaAN30BaHHbIX NHBECTULUN.

B Lenom KkanutanbHble BJOXEHMA B 3KOHO-
MWUKY CTpaHbl CMOCOBCTBYIOT JOCTUXEHUIO
YCTOMYMBOrO U ANHAMWUYHOTO Pa3BUTUA Hay-
KOEMKMX OTpacien, KOHKYPEHTOCMOCOOHbIX,
BbICOKOTEXHOIOTUYHbBIX U 3KONOTMYECKN YnC-
TbIX MPOW3BOACTB. 3HauWTeNbHble pecypchl
HanpaBAAOTCA Ha pasBMTME COLMANbHON
cdepbl, BbINOJHEHWE MPOrpaMMbl NOATOTOBKM
KaApoB, yay4lleHne cMcTeMbl 34paBooxXpaHe-
Hua, obecneyeHne HaceneHUs KayeCTBEHHbI-
MW KOMMYHaNbHbIMW yCayramu.

B 1O e Bpemsa B komnaekcHou paboTte no
dopmumpoBaHnto 61aronpuvATHOrO WMHBECTU-
LMOHHOrO KAumata B Y3bekucrare euie nme-
tOTCA Hepeann3oBaHHble BO3MOXHOCTU U pe-
3epBbl.

Tak BeAyLMNA HayUYHbIA COTPYAHUK VIHCTM-
TyTa NMPOTrHO3MPOBAHMA N MAaKPO3IKOHOMMUYe-
Ckux wuccnepgoBanmii npu KabuHete MuHU-
ctpoB  Pecnybavkun Ysbekuctan (UTTMN),
K.3.H. Peasawesa ., aHanM3npya pocT Hakon-
NleHNA OCHOBHOTO KanuTana B 3KOHOMMUKeE
y3bekncTaHa, nuweT, 4YTO B LLeJOM, HECMOTpPA
Ha C/IOXHbIE MOCTKPU3NCHbBIE YCNOBMA Pa3Bu-
TVA, CTPaHa CMOT/a He TOIbKO COXPaHUTb, HO
M MPUYMHOXWTb 0bwecTBeHHOe 60raTcTBoO B
BMAE HaKOMAEeHWA OCHOBHOro kanutana. Ho
ANA TOro, Ytobbl COOTBETCTBOBATb Pa3BMTbIM
CTpaHaM MO HaKOMJAEHHOMY Kanutany u Tex-
HONOrM4YeCKOMY YPOBHIO MPOU3BOACTBA, OHa
AOMKHa MMeTb MPUMEPHO PaBHYH C HUMMU

! MoctaHoBneHune KabnHeta Muunctpos Pecnybau-
K ¥Y36ekunctaH ot 22 sauBapa 2016 roga Ne15 «O go-
MONHUTE/IbHbIX Mepax No COBEPLIEHCTBOBAHWIO NPO-
eKTHbIX paboT 1 3KCNEePTM3bl MHBECTULMOHHbBIX MPO-
eKTOB, GUHAHCMPYEMbIX 3@ CUYET LLEHTPaN30BaHHbIX
nHBectuumin». // CobpaHue 3akoHozaTenbctBa Pe-
cny6ankn Ysbekuctan, 2016 r., N2 4, cT1. 35.

BE/NIMUYMHY HaKOMJIEHHOrO KanuTana B pacyeTe
Ha Aywy HaceneHuna

CerofHa MMeeT MeCTO HeMano JOCTaTOYHO
060CHOBaHHbIX TOYEK 3peHUA Cpeaun oTeve-
CTBEHHbIX YYEeHblX, 3KCMEepTOB Ha pelieHune
npob6sembl NOBbILWEHUA IPHEKTUBHOCTU UH-
BECTULMOHHOW AeATeNbHOCTH.

Nmn  npeanaratotcs  pasnvyvHblie  Mepbl,
cnocobcTBytoWMe ONTMMMU3ALUKM  aNropuTMa
opraHusauum BCeW WHBECTULMOHHOMN Aes-
TENbHOCTM, KayeCTBEHHOMY YNYy4lleHU Me-
HeAXMeHTa B AaHHOW chepe, NyTU MoOBbILIe-
HUA 3QDEKTUBHOCTN pernoHanbHbIX NHBECTU-
LMOHHbBIX MPOrpamMm, NoAAEpP>XKW Npeanpus-
TUA-3KCNOPTEPOB  MPOAYKLMW, COBEPLUEH-
CTBOBaHWA AeATeNbHOCTN HaHKOB.

Kak oTmMeuaeT HayanbHUK HayyHoro LeH-
Tpa BOA Pecnybaukn Y3bekuctaH LWaakpa-
moB K. — nocsneactema MMPoOBOro GUHaHCOBO-
3KOHOMMYECKOro  Kpu3uca, yXecToyeHue
KOHKYpPEeHLMUN Ha MUPOBbLIX U PErnmoHabHbIX
pbIHKaxX TPeOYHT NPUHATUA AOMNONHUTEbHbIX
Mep MO YAYYLIEHUIO WHBECTULMOHHOTO KAu-
MaTa B CTpaHe. ABTOp cumTaeT, 4To paclimpe-
Hue MacwTaba GMHAHCMPOBAHUSA MHBECTULNI
uenecoobpasHo NpPoOBOAUTL B CAeAyloLLen
nocnesoBaTeNbHOCTY:

1. OnpepeneHne noTpebHOCTEN OTpacaM
(NpeanpuaTMA) B HEOOXOAMMBIX MHBECTULMAX
— B LensSxX MOAEpPHM3aLUN.

2. ®opmupoBaHMe WHBECTULMOHHOW NpPO-
rpaMMbl NO UCTOYHMKAM GUHAHCMPOBaAHMA.

3. MpoBegeHne aHann3a CTPYKTypbl NCTOY-
HUKOB (QUHAHCMPOBAHMA WHBECTULMOHHbBIX
NPOeKTOB (NporpaMm MoAepHu3aLuun).

4. Co3paHune 61aronpuUATHOTO MHBECTULM-
OHHOTO KAMMaTa Kak HeobXoAnMOro ycnoBus

2 QGepswesa . PoCT HakonNAeHWS OCHOBHOTO Kanu-
Tasa B YCNOBUAX yrnybneHns npoLeccoB MOZLEPHU-
3auuMn skoHomuku. // «Ctpaterns ganbHenwero no-
BbILUEHNS KOHKYPEHTOCMOCOOHOCTM HaLMOHaNbHOW
3KoHOMUKM». [loknag Popyma s3koHomuctos 14.12.
2012 ropa. — T.: «Baktria Press», 2012. -C. 158-159.
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npouecca TpaHcdopMaumyu CODBCTBEHHbIX W1
NMPUBAEYEHHbIX PECYPCOB B MHBECTULUNL.

YueHble Y3bekuctaHa: A.3.H. Yenenb C. u
K.3.H. AbgyHaszapoBa H. ogHUM u3 npuopu-
TETHbIX HamnpaB/JieHWN COBEpPLUEHCTBOBAHMA
QYyHKLUMA  rOCyAapCTBEHHOrO  ymnpaB/ieHus
3KOHOMMKOW OnpejenatoT Mno3TanHoe orpa-
HUYEeHNe NHBECTULMOHHbIX MOTOKOB, pacnpe-
AenfemMblx B paMKax WHBECTULMOHHOW Mpo-
rPpaMMbl TONbKO KPYMHbIM CTpaTernyeckum
npoeKTaM, MMeLWUM BbICOKUA MYAbTUMAN-
KaTUBHbIN 3P PEKT ANA BCEN IKOHOMUKMN U pe-
cypcocbepexeHuns ¢ Of4HOBPEMEHHbIM MOBbI-
WeHMeM AONMN HerocyAapCTBEHHbIX WHBECTU-
UWi, pacnpejensemMblXx Ha PbIHOYHbIX YCNO-
BUAXZ.

OcobbIin HTEpeC Bbi3biBaeT permoHaNbHbli
acnekT NpobaemMbl MHBECTULMIN B IKOHOMMUKY.
B 3TOM CBA3M CTapWwui Hay4YHbIN COTPYAHUK
NMMW, k.3.H. Padunes A. oTMeyaeT, 4To Heak-
TUBHO peanunsyrTCs permoHanbHble MHBECTU-
LMOHHble TMNpPOeKTbl C Y4YeTOM MPUPOAHO-
3KOHOMMYECKOro MnoTeHuWana, CoumanbHo-
aemorpadumyecknx oCobeHHOCTeNW pervoHoB
pecnybavkm, a Takxxe HeobXxoaMMble MHCTUTY-
LMOHaNbHble MEepPOMNpPUATUA MO YAYULUEHUIO
WHBECTULMOHHOIO KAMMaTa pernoHa. [lpwu
3TOM He pa3paboTaH eAUHbIA KOMMNAEKCHbIN
noaxos K GOpMMpPOBaHUNIO PerMoHaNbHbIX UH-
BECTULMOHHbIX NMPOrpaMM U CUCTEMbI ynpaB-
NeHnsA, He BeAeTCA MOHWUTOPUHI UX peanusa-
ummnd,

! Waakpamos K. K Bonpocy ¢wuHaHcoBoro obec-
neyeHWs MpPOLLECCOB MOZepHMU3aLuu oTpacinen pe-
aNbHOrO CeKTopa HaLMOHaNbHOW 3KOHOMMWKHW. [/
«OCHOBHble HanpaBfeHUs JajbHeNlWen MOLepHHU-
3aUMN M NOBbILWEHNA KOHKYPEHTOCNOCOOHOCTU Ha-
LMOHaNbHOM 3KOHOMUKU». MaTepuanbl VII Gopyma
3KOHOMWUCTOB Y36ekucTtaHa, coctossuwerocsa 18 ae-
kabpsa 2015 roga. - T.: UTIMW, 2015. -C. 523.

2 Yenenb C., AbgyHazapoBa H. YraybneHue npo-
LeccoB anbepanmnsaymm 3KOHOMUKKN Y3beknctaHa u
HOBas NMpOMbIWAEeHHas noauTuka. // «Bozor, pul va
kredit», T.: 2015, N28. -C. 39.

3 PadueB A. MeTogunueckne acnektbl GOpMUPOBaHUS
KOMM/IEKCHOM NPOrpamMmmMbl MO MOBLILIEHUIO NHBECTULIMN-
OHHOW aKTUBHOCTU PervoHoB. // «CTpaTerns fanbHen-
LLero MoBblLLEeHNA KOHKYPEHTOCMNOCOOHOCTU HaLMoHaNb-
HOW 3KOoHOMMKW». [loknas ®opyma s3koHomumctos 14.12.
2012 ropa. — T.: «Baktria Press», 2012. —C. 328-3209.

B Lensax noarotoBKM KOMMAEKCHbIX Permo-
HaNbHbIX WHBECTULMOHHbBIX MNPOrpamMmMm, um
npeanaraetcs cneayrowas nocnesoBaTeNb-
HOCTb X bopMMpOBaHUA:

e cTpaTerMyeckuin aHann3 pasBUTMA MHBeE-
CTULMOHHON AeATeNbHOCTY;

e pa3paboTka CTpaTernyeckMx Hanpasae-
HWUA  MHBECTULMOHHOM  AeATeNbHOCTM Ha
OCHOBE OnpeAeneHnin NepcnekTUBHbIX NHBEC-
TULMOHHbIX MPOEKTOB;

e paspaboTtka cTpaternm GopmupoBaHuUs
WHBECTULMOHHbIX PECYPCOB;

e pa3paboTka NporpamMHbIX Meponpus-
T NO CcO3jaHnt0 6aaronpuUATHOW cpeabl ANs
NPUBAEYEHNS WHBECTULWA B 3KOHOMMUKY pe-
TMOHa;

® oueHka pa3paboTaHHOW WMHBECTULMNOH-
HOWM CTpaTerunu.

Mo MHeHUIO CTaplero npenojaBaTens
BecTmMuHCcTepckoro yHusepcuteTa B . Taw-
kKeHTe MaxmygoBa M. — KpUTUYECKN OUEHU-
Bas 3 PEKTMBHOCTb AEMCTBYIOLWErO MeXaHuW3-
Ma GUHaHCMpPOBaHWMA MPOrpaMMm HapalimBa-
HWA 3KCMOPTHOTO MOTeHUMana KAHYEBbIX
npeanpuAaTUN-3KCNOPTEPOB, CAeayeT npu-
3HaTb, YTO CNEKTP M MacwTabbl NPOBOANMOM
B AAaHHOM HanpasieHuUn paboTbl CUIBHO OT-
CTalOT OT peanbHblXx NoTpebHOCTEn Hauuo-
HaJlbHOMN 3KOHOMWKW. YUuMTbIBas MCYepnaH-
HOCTb U OFPaHWYEHHOCTb WMCMO/Nb3yeMbIX UC-
TOUYHMKOB QUHAHCMPOBAHMA, BaXHOe 3Haye-
Hue npuobpeTaeT BHeApeHNE B XO3ANCTBEH-
HYH MNpaKTUKy pecnybanku Takux nepcnek-
TUBHbIX METOJ0B WMHBECTULMOHHOrO obecne-
UEeHUS KAKOYEBbIX NPesnpPUATUN, Kak CUHAN-
LMpPOBaHHOE KpeAUTOBaHME U 6HaHKOBCKOE
npoekTHoe GUHaHCMpPOBaHWE, BEHUYPHOE,
aKLUMOHepHOe 1 rpaHToBOE QUHAHCMPOBaHMe,
AWN3WHT, GpaHYali3unHr, ToCcyAapCTBEHHO-YacT-
HO€e NMapTHEPCTBO U Ap*.

4 MaxmygoB M. TlyTM cOBepLUEHCTBOBaHWUA WH-
CTpyMeHTapua VNHBECTULMOHHOIO obecneye-
HUA NpPeAnpuUATUA-3KCnopTepoB Y3bekuctaHa. //
«OCHOBHble HanpaBAeHWs JaibHenlwen MoAepHU-
3aUMM U MOBbLILWEHNA KOHKYPEHTOCMOCOHBHOCTU Ha-
LMOHaNbHOW 3KOHOMUKM». MaTepumanbl VII ®opyma
3KOHOMWCTOB Y3bekucTaHa, coctoaBluierocs 18 ge-
kabpsa 2015 roga. - T.: UMMMW, 2015. -C. 277.
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OfHVM M3 BaxXHeAWUNX GakTopOB NOBbILLE-
HUA 3O DEeKTUBHOCTN UHBECTULIMIA B 3KOHOMMU-
Ky Y3bekuctaHa, 6e3ycnoBHO, fBASEeTCSH CTa-
6unbHoe QyHKUMOHMPOBaHME ©HaHKOBCKOM
CUCTEMBI CTPaHbI.

HAoueHT ®unnana P3Y um. I'.B.MNMnexaHoBa B
r. TawkeHTe, K.3.H. Abgynnaesa L. otmevaer,
4YTO HeCcMOTpPA Ha JOCTUTHYTble pe3yabTaThl
no obecneyeHnto GMHAHCOBOW YCTOMYMBOCTM
6aHKOBCKOM CUCTEMbI W MOBbILWEHWUIO POAM
KOMMepyecknx 6aHKOB B pPa3BMTUM HaLMO-
HaJlbHON 3KOHOMWKW WMeeTCas W pajg npo-
6n1eM, KoTopble TpebytoT CBOEro pelleHus.
Hanpumep, HM3KoW ocTaeTca gons 6aHKOB He
TONBKO B (GUHAHCMPOBAHUW WHBECTULUNA B
OCHOBHOW KanwuTan, B LLeaom B cTpykType BBII
A0NA aKTMBOB KOMMepUecknx 6aHKOB cOCTaB-
naet 37%, kanutana — 5,5%, 4TO roBopuT O
HaANUYMN Hepeann3oBaHHOTO elle MoTeHuma-
Na pocTa KPeAUTHbIX N MHBECTULIMOHHbIX one-
pauui Kommepyeckmx 6aHKoB?.

C TOYKM 3peHuns aBTOpa, B LEeNsx nosbille-
HWA POV KOMMepYecknx 6aHKOB B MHBECTU-
LMOHHOM obecneyeHWN WHHOBALMOHHOTO
Pa3BMTUA HALMOHaNIbHON 3KOHOMMUKM, BO3-
MOXHO pacCMOTpeHMe CleAyroLlmnX Hanpas-
NEHNNR:

® COBEpLIEHCTBOBAaHWE HOpPMaTMBHOW bHa-
3bl U CO3aHNE JOMONHUTENbHbBIX GUCKANbHbIX
CTUMYyNOB AN 6osee aKTUBHOTO yyacTus baH-
KOB Ha CTaguu pa3paboTkm npoekTa, a Takxe
co3faHuna H6aHKOBCKMX CUMHAMKATOB Ana Gu-
HaHCUMPOBaAHUA  KPYMHbIX WHHOBALMOHHbIX
NPOEKTOB;

® npuBieYeHne 3apybexHbiX WHBECTULHN-
OHHbIX GOHAOB, MEXAYHAPOAHbIX 3KOHOMMU-
yecknx U GMHAHCOBbLIX MHCTUTYTOB K CO3ja-
HWIO COBMECTHbIX C KOMMepYeckMMmn baHkamm
WHBECTULMOHHbIX KOMNaHWA AN GUHaHCUPO-
BaHMA CTapTOBOro Kanutana peannsaunm uH-
HOBALMOHHbIX MPOEKTOB, C BO3MOXHOW MO-

! AbaynnaeBa LU. lMoBbllweHVe WHBECTULMOHHOTO
noTeHuMana Kommep4yecknx 6aHKOB B pasButUn ou-
HaHCOBOro pbiHKa Y3b6ekuctaHa. // «3pdekTnBHOE
Mcnoab3oBaHMe CoumnasbHO-3KOHOMUYECKOrO NOTEeH-
Lunana n NpvBaeYeHNe HOBbIX NCTOYHUKOB 3KOHOMMU-
yeckoro pocta». Matepuansl VI ®opyma 3KOHOMM-
cToB Y3b6ekuctaHa. — T.: UTIMW, 2015. -C. 172-174.

CieAyrolen npoAaxen JoAN yyacTns GuHaH-
COBOTO MHCTUTYyTa OCHOBHbIM YYpeaUTENAM.

AHanuzunpys npobaembl opraHusalum 4o-
rocpo4YHoro GoHANpPoOBaHMA HAHKOBCKOW CUC-
TeMbl Y3b6ekncTaHa v NyTU UX peleHns, ctap-
wun npenogasatenb TI3Y XapueHko J1. cuum-
TaeT, yTo AedMUUT «AO0NTOCPOYUHbIX BIOXE-
HWW», KOTOpble B 3KOHOMMKe GOpMUpPYOTCS
NOCPEACTBOM HECKONbKMX KaHanoB: H6aHKOB-
Cckoe KpeAuTOBaHWE, rocyfapCTBEHHble pac-
XOA4bl, PbIHOK KanuTaaoB, MPUBOAUT K TOMY,
YTO 3KOHOMMKA, PaHO MU MO34HO, CTaaKMBa-
eTCcs C He0bXOAMMOCTbHO Pa3BUTKA JIOKANBHO-
ro pblHKa AONTOCPOYHBIX AOATOBbIX 06f3a-
TENbCTB.

bBonbwunHcTBO y36eKkcknx 6aHKOB «doOHAM-
pyeTca» 3a cyeT CPeACTB KJAMEHTOB, YbW pe-
CypChbl, MO CBOEMY XapakKTepy, «KpaTKOCpOu-
Hble», TO eCTb «A0 BocTpeboBaHua» (bonee
50% BCex OCTAaTKOB Ha KAMEHTCKMUX CcUeTax).

CaMbl NONYAAPHBIA MCTOUYHUK AONTOCPOY-
HbIX PECYpCOB OTeYeCTBEHHbIX BaHKOB — Ae-
no3ntbl HaceneHusa. CpeacTBa OPUANYECKUX
2L, KaK pecypcbl «pacnafatoTca» Ha fBe CO-
CTaBAfOWMe: nepBas — OCTAaTKM Ha pacyer-
HbIX M TeKyLMX cYeTax OTeYeCTBEHHbIX Npej-
NPUATUIA, POCT KOTOPbIX, B AOJTOCPOYHOM
nepcnekTMBe, He npegnosaraercs; BTopas
4acTb — «CPOYHble Aeno3uTbl» 3TOW KaTero-
pPUN  BKNAAYMKOB, YAENbHbIM BEC KOTOPbIX
3HAUUTENIbHO HUXE?,

CraHOBUTCA OYeBUAHbIM, OTMevaeT Xap-
4yeHKo J1., YTO «TPaANLMOHHbBIA cnocob» aon-
roCPOYHOro KpeauMToBaHMA 3a CYeT Aenosu-
TOB He onpaBablBaeT ceb6s HU C TOUKMW 3peHuns
«BaHKOBCKOW NINKBUAHOCTU» KN «BAHKOBCKMKX
PUCKOB», HW C TOYKWU 3peHUs «3PPeKTUBHO-
CTU» MCNONb30BaHMA KanuTana, U MOUCK UC-
TOYHWKOB AONTOCPOYHOTO HOHAMPOBAHUSA
HEeobX0ANMO YCKOPUTD.

2 XapueHko J1. Mpobiembl opraHun3anmm 40arocpoy-
HOro GOHAMPOBaHMA HGaHKOBCKOW CUCTeMbl Y3b6eku-
CTaHa v Nyt ux pewenus. // «3pdekTMBHOE NCMONb-
30BaHMe COLMAbHO-3KOHOMMWYECKOro MoTeHunana u
npviBNeYeHne HOBbIX WCTOYHWKOB 3KOHOMWYECKOTO
pocta». Matepuanbl VI ®opyma 3koHOMUCTOB Y36e-
kucrtaHa. — T.: UMMM, 2015. -C. 163-165.
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Obpawasa BHUMaHWe Ha JAOJTOCPOYHbIE
XUNVLWHbIe HAaKOMAEHWA rpaxAaH, aBTop CYu-
TaeT, YTO Ha TeKyllemM ypOBHe pa3BuTuA oTe-
YeCTBEHHbIX QUHaHCOB, AUWb 6HaHKoBCKaA
cucTemMa crnocobHa obecneumTtb AN Takoro
KONIM4ecTBa KAMEHTOB HajeXHOe HakonaeHne
M cOoXpaHeHVe NEepPBUYHbIX B3HOCOB Ha MMoO-
Texy.

Ocobbll 1M BaxHbIM CAyyal LieneBblX
HaKOM/JIeHWUM — 3TO NMEHCUOHHbIE HaKOMNEeHUS.
Ewe ofHO nepcnekTMBHOE HamnpaBieHWe B
061acTn «A0ATOCPOYHOTO GOHAMPOBAHMA» —
cekboputM3auma noptdenerr OAHOPOAHbIX
CCyJ, He TOIbKO B MNOTeKe, HO U B APYTUX UH-
CTpyMeHTax (KpeAuTHble KapTbl, noTpebu-
TeNbCKNe KPeanTbl, KpeanTbl Manomy BusHecy
M yacTHoMmy npeanpuHumatenbsctey (MBYIT)).

CekblopnUTM3aLMA B JaHHbIA MOMEHT — 3/1e-
MEHT ANf OTeyeCTBEHHOro QUHAHCOBOrO
pblHKa Manou3y4yeHHbIn. OgHaKo OH Tpebyet
3O PEeKTUBHOIO BHEAPEHMA U MCNOJb30BaHMA
NHOPACTPYKTYPHBIX YCNOBUM M MacwTabHbIX
YyCUAUIA, B MepBYtO oyepesb, CO CTOPOHbI ro-
cypapcral.

MpuBefeHHbIe TOYKU 3peHuA CBUAETENb-
CTBYIOT O TOM, YTO 3KCnepTamMu Y3bekmcTaHa
OCYLLEeCTBAAETCA MOCTOAHHbBIA HayUHbIA MO-
HUTOPWUHT NPOLLECCOB NPMBAEYEHUA B IKOHO-
MWUKY HOBbIX MHBECTULMOHHbIX pecypcoB. OT-
Meyas ybeauTenbHble MNONOXUTENbHblE pe-
3ynbTaTbl, 4OCTUTHYTble B chepe MHBECTUPO-
BaHWA, UMW BbIAENAIOTCA U HEpeann3oBaHHbIe
BO3MOXHOCTW MOBbIWEHNA 3OPEKTUBHOCTH
WHBECTULMNOHHOWN AeATeNbHOCTU B Pa3INUHbIX
chepax 3KOHOMUKM.

Ha Haw B3rnsg, Hay4Hbli aHanus, Gopmy-
ANpOBaHWe peKkoMeHAauun Mo COoBepLleH-
CTBOBaHWIO MeXaHW3Ma MnpuBAEYEHUS WHBe-
CTULMIA B 3KOHOMMKY Y36ekuncTaHa, npeAcTaB-
NAOT He TO/NbKO CePbe3HbI HayUYHbIW WUHTe-
pec, HO MMeKT UK BaXHOe MnpakTuyeckoe

1 XapueHko J1. Mpobaembl opraHm3aLmnm 4oaArocpouy-
HOro GOHAMPOBaHMA HGaHKOBCKOW cUCTeMbl Y3b6eku-
CTaHa 1 Nyt ux pewenuns. // «3pdeKTMBHOE NUCMONb-
30BaHMe COLMABHO-3KOHOMMWYECKOro MOoTeHuuana u
NpviBNeYeHne HOBbIX WCTOYHWKOB 3KOHOMWUYECKOTO
pocta». Matepuanbl VI ®opyma 3koHOMUCTOB Y36e-
kucraHa. — T.: IMMIMA, 2015. -C. 166.

3HayeHMe. IDTO KacaeTcs Kak onpeaeneHna

MCTOYHUKOB (GUHAHCUPOBAHMUA  Pa3NNYHbIX
MPOeKTOB, Tak U BbIBOpPa MHCTPYMEHTapUA MX
peannsauuu.

B uenom kaxablh 3Tan 3KOHOMWUYECKOro
pa3BUTMA npegnonaraer pa3paboTky CooT-
BETCTBYIOLLErO0 MexaHu3ma AOCTUXEeHWA noc-
TaBNEHHbIX Lienen, B T.4. NpMBIEYEHNA NHBE-
CTULWWA B pa3NnyHble OTPaCAM HaLMOHaNbHOW
3KOHOMWKMW. BaxxHble 3agaunm onpegeneHbl v
Ha 2016 roa.

B uesnom Ha pa3BuTMe, MOAepHM3aLUIO K
CTPYKTypHble npeobpa3zoBanua B 2016 rogy
HaMeYyeHO HanpaBUTb WHBECTULWWN B IKBMBA-
nexnte 17,3 muanvapga [onnapos C TEMMNOM
pocta 109,3 npoueHTa, U3 KOTOPbIX CBbIlWe
4 MWANMapPAOB JOANAPOB — WHOCTPaHHble
nHBECTMUMM ¢ npupocTtoM npotms 2015 roga
Ha 20,8 npoueHTa?.

B 2016 roay npeayCcCMOTpeHO ocylecTBe-
Hne 164 KpynHbIX MHBECTULIMOHHbIX MPOEKTOB
obuie cTtommocTtbto bonee 5 mMunnamapzoB
AONNAPOB.

B uensx ycnewHon peanusaumm UHBECTU-
LWOHHbIX NPOEKTOB, — yTBepXaeHa VIHBecTun-
LUMOHHasA nporpamMma Ha 2016 roa’.

MPUHATBIM JOKYMEHTOM 0f06peHbl OCHOB-
Hble MapamMeTpbl KanuWTalbHbIX BJOXEHUN U
NPorHo3 BBOAa O6BEKTOB cCoLManbHOW che-
pbl, @ TakXe ajpecHas nporpamma BBOAA
06BbEKTOB U MPOU3BOACTBEHHbIX MOLLHOCTEW.

YunTbiBas BbILEN3NOXEHHOE, MOXHO chop-
MY/NMpPOBaTb CAefyoLiNe OCHOBHbIE BbIBOAbI:

1. KomnnekcHble Mepbl, npeanpuvHMMae-
Mble B Y3b6ekucTaHe, no3Boauan obecneunTb

2 Kapumos W.A. Hawa rnaBHas Lenb — HECMOTPS
Ha TPYAHOCTMW, pelwnTenbHO MATW Bnepes, Mocaefo-
BaTe/IbHO MpoJo/XKaa ocyliectsaseMble pedopMbl,
CTPYKTypHble Mpeobpa3oBaHna B 3KOHOMMUKe, CO3ja-
Bad ele bonee LWMPOKME BO3MOXHOCTU AAA pPa3Bu-
TWA YaCTHON COBCTBEHHOCTW, MPeAnpPUHMMATENbCTBA
n Manoro 6wusHeca. / [oknag lMpe3ungeHTta Pecny6b-
nvkn Y3bekuctan Vicnama KapumoBsa Ha paclumpeH-
HoM 3acefaHun KabuHeta MUHUCTPOB, MOCBALLEH-
HOM MTOram CoLMaNbHO-3KOHOMMUYECKOro pa3BUTUA
cTpaHbl B 2015 rogy n BaxkKHeWLW MM MPUOPUTETHBIM
HanpaBAeHWAM 3KOHOMMYECKOM nporpamMmsl Ha 2016
rog. // «HapoaHoe cnoBo», 2016 rog 16 aHBaps.

3 Cm:. http://www.norma.uz/novoe_v_zakonodatelstve
prinyata_ _investicionnaya_programma_na_2016_god
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AOCTAaTOYHO BbICOKME TeMMbl POCTa MHBECTM-
LW B pa3NMuyHble OTpacau HaLWOHaNbHOR
3KOHOMMUKMW.

2. Hanuuo TeHAEeHUMA YMeHbLUeHUA A0/n
LEeHTPaNn30BaHHbIX UHBECTULMIA N MOBbILeE-
HUA POAU PbIHOYHBIX UCTOYHUKOB PUHAHCHK-
poBaHuA.

3. MpepctaBnsetca uenecoobpasHbiM CO-
BEPLIEHCTBOBaHWE WHBECTULMOHHON  Jed-
TeNbHOCTM B pecnybavke B Hamxarnwne rogbl

C yueTom:

— NPUOPMUTETHOTO GUHAHCMPOBAHWA MPO-
W3BOACTBEHHOIO CTPOUTENBCTBA;

— paclWwupeHns WHBECTULMWOHHOW aKTWB-
HOCTW DaHKOB;

— OCYLLeCTBNEHUS TNyHOKMUX CTPYKTYPHbIX
npeobpa3oBaHuii B 3IKOHOMUKE;

— 0ocobeHHOCTEN M MepcrnekTUB couunanb-
HO-3KOHOMWYECKOro pa3BUTUA PETMOHOB;

- npogonaxatowerocs rnobanbHoOro Kpwu-
31ca, HeonpeAeneHHOCTU U BO3POCLUENA KOH-

KypeHLUN Ha MUPOBBIX PbIHKAX.
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