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AHHOTauus: B cTraThbe moAgYepKUBAETCS BaKHOCTb MPHUBJIEKATEJNbHOCTU

MHBECTULIMOHHOM Cpe/ibl CEr0JiHS, OCHOBHbIEe QpaKTOPhI, BJUAIOLIME HA HEe, U UX
cnenuduyecKre 0COOEHHOCTH.
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NpOLIEHTHAs CTaBKa, KpeJUT, UHHOBALUH, UHPJIALUSL.

Annotatsiya: Ushbu tezisda investitsion muhit jozibadorligi bugungi
kundagi ahamiyati va unga ta’sir etuvchi asosiy omillar, ularning o‘ziga xos
xususiyatlari yoritib berilgan.

Kalit so’zlar: Investitsiya, investor, mulk huquqi, foiz stavkasi, kredit,
innovatsiya, inflyatsiya.

Abstract: This article highlights the importance of the attractiveness of the
investment environment today, the main factors influencing it, their specific
characteristics.
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Pa3BuTHEe MWHBECTUIMOHHONW AaKTUBHOCTH B 3KOHOMHKE, MacLITaOBbl,
HampaBjieHUss U  3PQPEeKTUBHOCTb NPUBJEYEHUST  OTEUYeCTBEHHbIX U
WHOCTPAHHBIX MHBECTUIIMN HANIPSIMYI0 3aBUCAT OT MHBECTUI[MOHHOTO KJIMMaTa.
CeroiHs B Hallel pecnyOJiMKe CO3/jJaH YHUKaIbHbI HHBECTULIMOHHBIN KJIKMMaT.
OpHako csabasi pecypcHasi 6a3a, Hepa3BUTOCTb PbIHOYHON UHPPACTPYKTYPHI B
Hallled CTpaHe, HECOBEPILIEHCTBO U HECTAOUJIbLHOCTb NMpPaBOBOW 6asbl, cjabas
MHbopMalMOHHasA 6a3a, He TOJIHOCTbI0 YCTpaHEeHHOe Ha IpaKTHUKe
aJIMUHUCTPAaTUBHOE BMeUIATeJbCTBO U JApYyrue MpPOJAODKAIOT OKa3blBaTh
HeraTUBHOE BJIMSIHME Ha UHBECTUI[MOHHBIA KJUMAT. DTO OJWH U3 BaXKHEHIIUX
baKTOpOB, NPENsATCTBYWIIMX HWHBECTHULMAM. B 3TOH CBA3U BaKHEUIIUMHU
3a/layaMM SIBJSIOTCS CHCTEMHOE yJydllleHhe WHBECTUIMOHHOrOo KJUMaTa B
Y36ekucTaHe, TMOBbIIIIEHUWE €ro IMPHUBJEKATEJbHOCTH, VYYeT, OlleHKa U
omnpejesieHle YPOBHS PHUCKA MHBECTUIUH, BbISIBJIEHUE NMYyTel CHIKEHUS HWJIU
yCTpaHEeHHsI BJIUSHUS HEeraTHBHBIX (GAKTOPOB, OTPHUIATEJNbHO BJIMSIOIMIMUX Ha
OKpYy>Kawllyl cpeay, obecrnedyeHHe MNPUBJIEKATEJIbHOCTH HWHBECTUIIMOHHOTO

KJIMMAaTa.
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B TO ke BpeMsi MHBECTUIIMOHHBIW KJIUMAT OCTAETCS OJHUM W3 BaOXKHEU IUX
BONpocoB. [loToMy 4TO 3TO OJUH M3 TJaBHbIX (GAKTOPOB, HUHTEPECYHOUIUX
WHBECTOPOB. Mcxo/ M3 3TOr0, Mbl CYMTaeM HEOOXOJMMBIM JaThb OlNpeeseHUe

MHBECTULMOHHOMY KJIHWMAaTy MW OlpeJessieM ero cjleAyrnuuUM o0pa3oM.
MHBecTULIMOHHAsA cpejja — aOCTpPaKTHOe MOHATHe, CHeLUPHUKOU KOTOPOro
CUMTAETCAd COBOKYINHOCTb O00O0OOLIAIOIIMX XapaKTePUCTUK  COLMAJIbHO-
3KOHOMUYECKHUX, OpPraHU3aLUOHHBIX, IPABOBBIX, IMOJUTUYECKUX U UHBIX
YCIOBUHW, ONpeJesslUMX  1eJeco00pa3sHOCTb U NpPUBJEKATeJbHOCTb
OCYI11eCTBJIEHUS UHBECTULLMOHHOU 1eATeJIbHOCTH.

B OosbIIMHCTBE cJydyaeB TMOHSATUS «UHBECTUIIMOHHAsA cpeja» U
«UHBECTULIMOHHBIA KJIMMaT» HKCIHOJIb3YIOTCA KaK CMHOHUMBIL. B 3TOM CBA3M
aBTopbl /I.I'. B cBoel kHuUre «OpraHusanus U rocyJapCTBeHHOe peryJaupoBaHue
MHBECTULIMOHHOW JesATe/sbHOCTU» [‘a3nbekoB u T.M. KopanueB oTMmeuaroT:
[loHATUE «AHBECTUIMOHHBIW KJIWMAT» He SBJIIETCSI HOBBIM B 3KOHOMHUKE, HO
JUI1  yCJIOBUM HE3aBUCUMOTO Y30eKHWCTaHa OHO He pa3pabaTbIBasoCh.
MHBecTUMOHHAA cpefla — 3TO O4YeHb LIMPOKOe MOHATUE, OXBaThliBalolee BcCe
npobJyieMbl M BOIPOCHI, KOTOPbIE AOJDKEH YYUTBHIBAaTh HWHBecTOp. MHBecTtop
olnpejeJisieT IpeuMyliecTBa U HeJOCTAaTKU BJI0KEHU KalluTajla B Ty UJIA UHYIO
CTpaHy, yJeJss MNpU I3TOM 00JiblIoe BHUMaHWE U/E0JOTUH, TOJUTHUKE,
3KOHOMUKe U KyJIbType CTpaHbl, B KOTOPYI0 OH HaMepeH BJIOKUTb CBOU
kanuTasa. OJZHOM K3 BaXKHBIX COCTABJAIIIMX CO3[aHUA OJaronpusATHOrO
MHBECTULIMOHHOTO KJIMMaTa SIBJISeTCs HOPMaTUBHO-NpaBoBas 06a3a, KoTopas
JIOJDKHA 3allyilaTh U rapaHTUPOBAaTh MMYLIECTBEHHbIE UHTEpPeCchbl KaXJ0ro
NOTEHLMAaJIbHOTO UHBECTOPA, a TakKkKe 00ecrne4yrMBaTh MNOHATHOCTb U SICHOCTb
JIeMCTBYIOILEr0 B CTPaHe NHBECTULIMOHHOTO MeXaHM3Ma.

NHBECTULIMOHHBIA KJUMAT — 3TO COBOKYIHOCTb MOJIOXKUTEJIbHbIX WJIU
OTpULATEJIbHBIX CTOPOH CyLIeCTBOBAaHUA 3SKOHOMMUYECKUX, COLMAJIbHBIX,
OpPraHU3alMOHHBIX, IMOJUTUYECKUX U HMHBIX YCJIOBUH, OINpeearlnX
11eJ1eCO00Pa3HOCTh U NMPHUBJIEKATEJbHOCTh MHBECTUPOBAHUSA B Ty WJM HHYIO
cTpaHy (peruoH). B 3ToN cBA3M, MOMHUMO NOJUTUYECKUX, COLUAJIbHBIX U
9KOHOMHYECKUX (AKTOPOB, BJIUAKUAX HAa HWHBECTULMOHHBIM KJIMMAT, Mbl
JIOJDKHBbI TaKKe YYUTBIBAaTh CYMMYy BCEX OYAYIIUX W3JEPKEK, KOTOpbIE
HaXOJATCA BHE Halllero KOHTPOJIA.

06 uHBeCcTUIMSAX U HWHBECTULMOHHOM kKyuMmaTe aBTopbl /J.I. Crneayert
OTMETHUTb, UYTO HJeH, U3J0KeHHble B TpyJaax ['asubekoBa u T.M. Kopasuesa,
SPKO PaCKpBIBAOT CBOK CYyThb U cojep:KaHUe. JleMCTBUTEJIbHO, N0 HalleMy
MHEHUI0, HWHBECTUIUAMHU  CYATAKOTCA  BCe  BUJAbl HUMYILECTBA U
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WHTEJJIEKTYaJIbHbIX ~ aKTUBOB, NpPUHOCAINHMe JoxXoha  (MpubbLIb) WM
001LleCTBEHHbIE 6s1ara U pUBJEKaeMble (pacxonyemble) B
npeANPUHUMATENBCKYI0 U XO3SHCTBEHHYIO JeITeJIbHOCTh, He 3alpelleHHYI0
rocyJlapCTBOM, a TaKXe aKTHUBbI, HNpPUHOCAIIHMe A0X0J (MpUObLIb) HWIH
001IeCTBEHHbIE OJiara 3a CYeT MPUBJIEYEHUS OMNpeesieHHbIX HMMYIecTBa U
HHTEJIJIEKTYaJIbHbIX aKTUBOB, KOTOPBIX ¥ HHBeCcTopa HeT. PazpaboTka Mojesn
WHBECTHIIMOHHOI'O KJIUMaTa CTpPaHbI-MOJy4YaTeisi WHOCTPAHHOrO KamuTasa
SIBJISIETCS ~ WHCTPYMEHTOM,  I[O3BOJISIOIIMM  KOMILJIEKCHO  OMNpeJesUTh
BHEIIHEIKOHOMHYECKHE CBSI3W. ITO JaeT BO3MOXKHOCTb IOJYYUTh YETKOE
npejcTtaBjeHde o0 (aKTopaX, BJIMSAIIIMX HAa HWHOCTPAHHBIX HHBECTOPOB,
BCECTOPOHHE MOHATH MOBeJ/leHhe WHOCTPAHHbIX HHBECTOPOB U O0Jiee I'Iy60KO
OIlEHUTh 3KOHOMMYECKYI0 CHUTyallMI0 B CTpaHe. Bce 3TW mpolieccbl MMEIOT
Ba)kKHOe 3HayeHHWe /i1 NpUBJIeYeHUs] WHOCTPAHHOrO KaluTasjda B Mpoliecce
YCTAHOBJIEHUS ITepBOHAYAIbHbBIX SKOHOMHUYECKUX CBsI3el Halllel pecnyOJ/IMKHU C
JIPYyTUMU CTPaHaMH.
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