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THE STATE OF THE INVESTMENT CLIMATE IN UZBEKISTAN
Abstract: The analysis of the investment attractiveness of the Namangan
region is carried out in terms of such indicators as the level of infrastructure
development, investment protection, the development of forms of support, it is
revealed that the investment climate is satisfactory. For this, the questions of the
questionnaire were initially drawn up on the main factors affecting the investment
climate of the country, and 8 priority questions were identified using the SMART
program and 5 experts in this area.
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CGFOI[HH HHOCTPAHHBIC HHBCCTHUIHNH OYCHb Ba’XHbI, HO CIIC BAXKHCC CO31aTh
6J'IaI‘OHpI/I$ITHBIC YCIOBUA AJI1 MHBCCTUPOBAHUA B DKOHOMHKY CTPAHBI, U K ITOH
3a/1a4€ HYKXHO IOAXOJIHUTH C OCO6BIM BHUMAHHUECM. KOHG‘IHO, IIPUBJICUCHUC

HHOCTPAaHHBIX HHBCCTHHHﬁ, IMOMHUMO OYCBUAHBIX MMPECUMYIICCTB, UMCCT HCKOTOPLIC
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OTPAaHUYECHHUSI, B TOM UYHCIE YPE3MEPHYIO 3aBUCUMOCTh OT HMHOCTPAHHOTO
KanmuTana, KOTopasi YrpoKaeT YKOHOMUYECKON 0€30MacHOCTH CTPaHBI, MMOCKOIbKY
ocla0ysieT JKOHOMMKY TOJI BIMSHUEM TEONOJIUTUYECKOM CUTyalluu, He
CTUMYJIUPYET MECTHBIN OM3HEC K MHBECTUPOBATD.

[lo pesynbraram aHaiau3a,. pe3yibTaThl oOINpoca OBUIM B3SATHI y 65
PECNOH/ICHTOB, OTOOpaHHBIX W3 4YHCIAa TMpeAcTaBUTEeNel Manoro Ou3Heca,
paboTaroiero B peruone. Pe3ynbrarsl JOJKHBI ObUIM MOTYYUTh MakcuMym 12,5
OaioB 3a KaxAbld Borpoc 1o 100-0amibHOMN IIKaie ¢ MOMOUIBI0 5 SKCIEPTOB B
JAHHOM 00JIaCTH, M COOTBETCTBYIOINTUE 3HAYCHUS OBLIIM PACCUUTAHBI TSI KaXKIOTO
BOIPOCA B 3aBUCUMOCTH OT CYMMBbI TOJIOBBIX OallJIOB. YyCTaHaBIMBAETCS
JKCHEpTaMu. ITO, B CBOK OYEPEAb, ITO3BOJIIET OJHOBPEMEHHO OIPEAEIAThH
MIPUOPUTETHI BEIOPAHHBIX BOMPOCOB M AKCIEPTOB U JI€TaTh MPABUIBHBIE BHIBOJIBI O
nporiecce (tadiuma 1).

Taoaunna 1

Pe3yJILTaTbI aHaJ/Inu3a HHBCCTPIIIHOHHOFI NMPUBJICKATCIBHOCTH HamaHranckoiu

odacTm
I'on 2015 | 2016 | 2017 | 2018 | 2019 | 2020
HNuBectuiiun

TOx roxa TOx TOx TOx TOx

MNPCIATCTBUA OJIA

Henocrarounsri cnpoc wa | 0,061 | 0,061 | 0,059 | 0,059 | 0,056 | 0,057

HPOAYKIHIO 1 1 9 0 6 3

Bricokue npouentueie | 0,174 | 0,179 | 0,182 | 0,174 | 0,174 | 0,173

CTaBKH IO KOMMEPYECKUM 3 3 5 3 9 5

KpeaUTaM

KoMIUIeKCHBIH  MEXaHM3M | 199 | (138 | 138 | 0140 | 0,137 | 0,135

TOJTyYCHUS KpeauTa Ha

peann3aluio 1 8 8 0 5 3

WHBECTUIIMOHHBIX ITPOCKTOB.

WNHBEeCTUIIMOHHBIN pUCK 0,115 | 0,117 | 0,115 | 0,110 | 0,100 | 0,104
2 5 3 5 1 6

HeynosneTBoputeabHoe 0,104 | 0,203 | 0,108 | 0,113 | 0,108 | 0,105

COCTOSIHUE TEXHUUECKOU 0a3bl 5 4 6 1 0 2

Huskast peHTabenbHOCTE | 0065 | 0,062 | 0,061 | 0,062 | 0,063 | 0,063

WHBECTUIIMA B  OCHOBHOM
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KaluTall 5 9 4 5 3 3

HeonpeneneHHoCcTh 0,136 | 0,132 | 0,132 | 0,135 | 0,131 | 0,127
YKOHOMHUYCCKOW CHTyaIlidl B 9 4 4 4 0 5
pEerruoHe

JleATeIBHOCTS - HOPMATHBHO- | 5qq | (908 | 0201 | 0,203 | 0,225 | 0,230
IpaBOBOM 0a3sl,

peryJIupyromei 0 9 4 7 2 4

I/IHBGCTI/IHI/IOHHblﬁ IMpOoLcCC

Ucrounuk: ABTOpckas paboTa Ha OCHOBE JaHHbIX ['ockomcrara
PecniyOnuku V30ekucraH.

CormacHo pacueraM B TaOJMIE, J[OCTATOYHBIA YpPOBEHb CIpoca Ha
npoaykiuio B HamaHranckoil o0nacTu, OTpaKaloMUi HHBECTUIIMOHHYIO
IIPUBJIEKATEIBLHOCTD, yBenuumicsa Ha 0,26% mo cpaBHenutro ¢ 2015 rogom, uto B
CBOIO OYepe/lb MPUBEAET K YBEIMUYECHUIO BHYTPEHHEr0 Npou3BoicTBa. CTaTucTrka
MOKAa3bIBACT, YTO OCHOBHBIMU (PaKTOpaMH, HE MO3BOJSIOLIUMHU MPEAIPUATUIM
WHBECTUPOBATh B OOHOBIICHHE OCHOBHOI'O KallWTaja, SBJISIOTCS HECTAOMIIBHOCTD
DKOHOMHYECKON CHUTYyallMH, CJIOKHOCTh IIPOTHO3MPOBAaHUS M HEIOCTAaTOYHBIN
KaluTall, MpU 3TOM KOMMepueckue KpeauThl coctaBuiau 0,1768 emunun B 2015
rogy u cHm3winch Ha 0,07% x 2020 romy. CIO)KHOTO MEXaHU3Ma IOJYYEHHUS
KpeIUTOB T10j WHBeCcTUIMOHHBIE TipoekThl (0,14 B 2020 r1.), a Takxe
HEONpEeEICHHOCTh 3KOHOMHMUYecKoi cutyauuu B peruone (0,13 B 2020 r.)
ABJIAIOTCS ~ OCHOBHBIMM  NPUYMHAMU  HEXKEJAHUS  HACEJEHUsT  peruoHa
pEeaNn30BBIBaTh JOJATOCPOUYHBIE IPOEKTHI. CPOYHBIE NHBECTULIMOHHBIE IPOEKTHI.

Opnako B HamanraHnckoil 00J1acTU CHUYKEHHWE WHBECTHIIMOHHOIO pPHCKa
(camzunoch Ha 1,06% B 2020 romy mo cpaBHeHuto ¢ 2015 romom), MOBBHIIIICHUE
peHTa0eIbHOCTH MHBECTHULIMI B OCHOBHOM KanuTan (poct Ha 0,2% B 2020 roay 1o
cpaBHeHUIO ¢ 2015 rogom), NOBBIILIEHHE aKTUBHOCTH HOPMATUBHO-TIPABOBOM 0a3bl.
peryJupylollie WHBECTUIMOHHBIE mpouecchl (poct Ha 2,1% B 2020 romy mno
cpaBHeHUto ¢ 2015 romoM) CBUAETENBCTBYET 00 YAOBJIETBOPUTEIHLHOM YpPOBHE
WHBECTULIMOHHOM MPUBIIEKATEIIBHOCTH PETUOHA.

He6naronpusTHbli ”HBECTUIIMOHHBIM KJIMMAT MPUBOJUT K HEIOCTATOYHBIM

HHBCCTHUIIUAM B peaanHﬁ CCKTOP O5KOHOMHKH H, COOTBCTCTBCHHO, K HU3KOU
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CKOPOCTH M HH3KOMY KadeCTBY Ipolecca OOHOBJICHHUS OCHOBHOTO KamHUTaja, 4To
IPUBOJUT K OTCTABAHUIO B Cepe BHICOKMX TEXHOIOTHIA.

[lenecooOpa3Ho MCHOJIB30BaTh CUCTEMHBIM MOAXOJ K AaHAIW3Y BIUSHUS
WHBECTUIIMOHHOTO KJIMMaTa Ha IMpolecc OOHOBJIEHHS OCHOBHOIO KamuTajga C
Y4E€TOM B3aMMO3aBUCUMOCTH BCE€X (DAKTOPOB, COCTABISIOMIUX MHBECTUIIMOHHBIN
KJINMaT, BKJIIOYass  DKOHOMHYECKUE, aIMUHHCTPATUBHBIEC,  IPABOBBIE,
NOJINTUYECKHE, COLMAalbHBIE. , OKpYKaloIlas cpeJa W UX BIUSHUE Ha
ONpEEICHHYI0 TpyIimy. AHalIM3 TMOKa3bIBa€T, YTO OCHOBHBIE MPOOJIEMBI,
0o0yCNaBiIMBAIOIINE  HEYIOBICTBOPUTEIHLHOE  COCTOSHUE  WHBECTUIIMOHHOTO
KJIMMaTa B CTPaHe M MPENSATCTBYIOLUIME NPUTOKY UHBECTULIMMA B PEabHBIA CEKTOP
HSKOHOMUKH, BBIIETISIOTCS CIEIYIOIINUM 00pa3oMm:

® Ha MakpOYpPOBHE - HENPEJCKA3yeMOCTh BHEIIHEW IMOJMTHKHU, 3aBUCHMOCTb
YpE3BbIYANHBIX CUTYallM M KIIOYEBBIX MaKpPO3KOHOMHUYECKHX IOKa3aTelel OT
HKCIIOPTA, HAKOIUIEHHE (DUHAHCOBBIX IOTOKOB IPH 3KCIOPTE CHIPhS, YIIEPO
00pabaTbIBaIOIIE MPOMBIILIEHHOCTH, HECOBEPLIEHHOE MTPAaBOBOE PETYJINPOBAHUE
VWHBECTULIMOHHOM JIE€ATEIbHOCTH;

® Ha ME30ypOBHE - HECOBEPIIEHCTBO PErHOHAIBHOIO 3aKOHOAATENIbCTBA,
OTCYTCTBUE HAJEKHBIX MEXaHU3MOB 3allIUTHI MPAaB YYACTHUKOB MHBECTUIIMOHHBIX
IIPOEKTOB, KOPPYIILIMS B OpraHax BIIACTH;

® Ha MUKPOYPOBHE - JOpPOTOBH3HA KPEOUTHBIX PECYpPCOB, OTCYTCTBHE Ha
PBIHKE BBICOKOTEXHOJOTUYHOTO OOOpPYAOBAHMS OTEYECTBEHHOIO IMPOU3BOJCTBA,
HEXBATKa KBAIM(DPUIIMPOBAHHBIX KaJIpPOB, OTCYTCTBUE HCCIIEOBATENbCKUX LIEHTPOB
U J1ab0paTopHil.

Takum o00pazoM, sl NPUBJICYEHUST HHOCTPAHHBIX MHBECTULMNA B MaJIbIid
Ou3Hec BakeH  OJIArOMPUATHBIA ~ MHBECTUIIMOHHBIA  KJIMMAT,  KOTOPBIH
XapaKTepU3yeTcs CJeIyIOLUMU 0COOEHHOCTSIMHU: COBEPILIEHCTBOBAHUE
MEXaHU3MOB TMPUBIICYEHUS WHBECTHUIMM, KAa4eCTBO U YNPOUICHHE Ou3Hec-
npoueccoB, (GOPMUPOBAHUE aJIEeKBAaTHOM HHQPACTPYKTYphl, THPAKUPOBAHUE
JY4YIIUX MPaKTUK U OlleHKa 3 (HEKTUBHOCTH. pa3paboTKa UHCTPYMEHTOB. B cBs3u

C OTUM HeO6XOI[I/IMO pa60TaTb Hanqa I[aJ'IBHef/'IHII/IM CHMIKCHUCM aIMUHUCTPATHUBHBIX
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OapbepoB, ycTpaHeHHEM HWH(PPACTPYKTYpHBIX OTpaHUYEHUH, YIPOIICHHEM
MPOIIETyphl OpPraHU3allud Majioro OW3HEca, COBEPIICHCTBOBAHWEM TaMOXEHHOTO
aIMUHUCTPUPOBAHUS, PA3BUTHEM MUIPALMOHHON TMOJUTHUKH, MPHUBICYCHUEM
BBICOKOKBATM(DHITMPOBAHHBIX MHOCTPAHHBIX CHCIHAIMCTOB, Pa3pabOTKON HOBBIX
WHCTPYMEHTOB HAJIOTOBBIX JIBIOT.
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