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The need to highlight issues related to investment security from the general issues
of economic security of Uzbekistan is determined by:

— pressing tasks of the economy entering the trajectory of economic growth and de-
velopment

— accelerated solution of problems of innovative development and import substitution;

the value and role of the investment system itself in the country's economy;

the existence of the criminal sector investment;

the dominance of speculative interests on the part of most foreign investors;

the presence of foreign investment directed to Uzbekistan production and science,
in the form of a transfer of industries that are losing their paramount importance;

— by investing foreign capital in the introduction in Uzbekistan of those advanced
technologies that provide not only an acceptable level of profitability, but also capture Uz-
bekistan markets and guarantee the absence of full-fledged Uzbekistan competitors in the
future;

— the desire of foreign investors to solve the problems of economic recovery and
well-being of their countries at the expense of Uzbekistan markets for finished products and
sources of cheap raw materials.

In this case, the concept and mechanism of investment security are the most im-
portant element of the concept of national security and at the same time components
of economic policy at the state and regional levels. This conclusion is mediated by the es-
sence, significance and role of the investment system in the general economic system of the
country. This also determines the fact that the state decides a significant part of its goals and
objectives in implementing economic policy through the implementation of its functions
in the investment system.

This happens because the investment system is a certain set of specialized content
elements, has the ability to form its own special institutions designed to organize the in-
vestment process and the functioning of the economy as a whole.
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So all the highlighted elements of the investment system are aimed at solving one
main problem - ensuring effective reproduction. Thus, through the financial, production and
market components of the investment system, its purpose is realized: to ensure the for-
mation of investment flows in the financial sector and their promotion into the manufactur-
ing sector with their transformation into material flows. “Functioning on the verge of finan-
cial and industrial spheres, combining them, including them as components, the investment
system ensures the transition from monetary support for economic development to servic-
ing the economic circulation, as it creates entrepreneurship purchasing power without im-
mediately creating a new product offer, and thereby contributes to his organization
at a higher level of development in a different time period. In accordance with this mission,
the investment system is not only able to ensure the reproduction process, but also increase
its efficiency and at the same time act as an indicator of the effectiveness of ongoing socio-
economic changes.” In this capacity, the investment system acts as a concrete conductor
of economic policy, a sphere through which the state acts on individual processes, on the
pace of development and proportions of sectors in the economic system. The investment
system fulfills this role due to its special qualities. It differs from other structures of the eco-
nomic system by its greater variability, sharply reacts to any circumstances in the political
sphere, constantly forms the missing elements, transforms and adapts existing ones, or “re-
fuses” obsolete, unnecessary structures that act as a brake on development. The investment
system has a national character, is carried out within and on the territory of a separate coun-
try, which determines the purpose and role of the state in investment policy. Driven by con-
troversy, modern society is progressing from individualism to association. Its basis is the
state economy, and the superstructure is the economic state. The separation of the econo-
my from the state, unattainable in the previous stages of the capitalist formation, is all the
more unattainable now that the developed countries are dominated by vertically integrated
state-corporate capitalism.

The driving forces of economic development, according to the provisions of the clas-
sical theory, are labor and reproduction. Without exception, all the most important sources
of economic growth are of a reproductive nature: labor and capital (past labor embodied
in machinery, equipment, technologies, investment), labor productivity, efficiency of the
production apparatus, factors and resources of reproduction. With that said, the main goal
of the investment system can be defined as an increase in the process used reproduction
of fixed capital of operating production units (primarily in industry) embodied in the techno-
logical apparatus and specific production capacities. The goal of the investment system
is being realized as ensuring the formation of investment flows in the financial sphere and
promoting them into the production sphere with their transformation into material streams.
Based on this, it can be argued that achieving the goal of the investment system involves the
implementation of macroeconomic equilibrium. The most important instruments for estab-
lishing and maintaining this equilibrium are investment flows. Sustainable investment flows
give the economic system a margin of safety. It is they with a predicted negative changing
internal and external economic and political conditions ensure the sustainability of the na-
tional economy and its security, which creates the opportunity to maintain economic sover-
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eignty, maintain competitiveness and ability to grow. All this determines the importance and
significance of the investment system in the economy, in the organization of its safe func-
tioning, the significance of the role of the state in ensuring such management. In addition,
the need for state participation in investment processes is dictated by its very role in realiz-
ing the goal of the investment system through processes to ensure macroeconomic equilib-
rium, and the content of those functions that it performs. Based on the fact that "function
is the realization of the properties of the economic essence of the process of state influence
on the functional system, the economic purpose of this phenomenon in society".

Six trends in the active investment policy of Uzbekistan in 2019

Uzbekistan should accelerate the implementation of large and small investment pro-
jects included in the plan in the Year of Active Investment and Social Development. In 2019,
the Investment Program included more than 3 thousand projects worth a total of 16.6 billion
US dollars, 3.3 billion of which will be used to commission 140 production capacities of vari-
ous directions. The course is worth $ 3.2 billion. President of the Republic Shavkat Mir-
ziyoyev set the course for acceleration the day before by holding a video conference
in which not only members of the government and leadership of the Republic of Karakalpak-
stan participated, as well as khokims of regions and the capital of the Republic of Uzbekistan,
but also heads of diplomatic missions abroad.

1. The direction of the flow of foreign direct investment in Uzbekistan. Currently,
foreign direct investment accounts for 25% of their total volume, this figure will be in-
creased. It is estimated that in 2019, S 4.2 billion of direct investments will be spent on 320
projects. It is also noted that all projects involving direct foreign investment should imple-
ment projects uniformly throughout the calendar year in all sectors, and not in its last quar-
ter and in a number of already developed and familiar sectors.

2. Increased attention to regions. In 2018, more than 1 billion investment US dollars
were invested there, 133 new enterprises were launched (although in more than 5 areas the
projects were not completed to the end). in 2019, there will be 209 regional projects in the
amount of more than 1.9 billion US dollars with the participation of direct investments from
foreigners. Attracting foreign investment in the regions is now the task of the ambassadors
of Uzbekistan abroad. And all investment projects and data on their implementation will be
collected in a single online database.

3. Using investment forums as a tool for promoting Uzbekistan in the world commu-
nity. According to Shavkat Mirziyoyev, in order to further enhance the attraction of investors
to developed projects, it is necessary to conduct investment forums with the participation
of foreign investors in each region of the country at least once a year. In addition, delega-
tions from Uzbekistan should actively participate in large international investment forums
abroad. As a result, the State Investment Committee and the Ministry of Foreign Affairs were
instructed to formulate schedules for holding investment forums in the regions this year.

4. Urbanization of the regions of the Republic of Uzbekistan in order to increase in-
vestment attractiveness.

5. Strengthening state support for foreign investors. The President of Uzbekistan set
the task for officials to create a fund to support foreign investors based on foreign experience.
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6. The increase in the benefits of lending to the country. Finally, Uzbekistan plans
to attract direct loans from foreign banks by commercial banks totaling $ 740 million, as well
as strengthen work to attract direct foreign credit resources with low interest and a long re-
payment term.

The function of ensuring investment security can be performed only by specialized
law enforcement agencies that are part of state and regional government bodies and that
exercise their functions through the implementation of specialized factors. This security de-
pends not only on the ability of law enforcement and regional authorities to take appropri-
ate measures, but also on the level of economic development, the level of production and
financial activity, investment density, etc. All these factors can be attributed to non-
specialized factors affecting investment security.

A set of measures is required to establish guaranteed investment protection for the
Uzbekistan economy, including:

1) a qualitative improvement of the business and investment climate, the develop-
ment of the institutional environment, the establishment of guaranteed protection of prop-
erty rights, infrastructure support, the achievement of a higher degree of maturity of the fi-
nancial market, the reduction of information, technological and organizational barriers
to financial and material flows, the improvement of the processes of interaction between
the state and business. The significance of this measure is emphasized by politicians, scien-
tists, and authorities. The Head of Government noted that “until we radically change these
relations, we will lose both investments, and revenues, and the pace of development, and
intellectual potential. After all, it is business, including small and medium, that is the main
generator of new ideas and technologies and employs millions of people”;

2) activation of investment factors of expanded reproduction of capital at different
levels of management;

3) the full use of investment policy instruments to strengthen the innovative compo-
nent in the structure of expanded reproduction. In Uzbekistan, instruments are being intro-
duced that provide access to investments in particular regions - special economic zones, in-
dustrial and technological parks. So far, not all of them are active and successful: “large in-
vestors - both our, foreign, and well-known international brands - work there both in tradi-
tional industries and in innovations.
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OBECMEYEHUE MHBECTULMOHHOM BE3ONACHOCTU
KAK OCHOBHAA ®YHKLUUA TOCYAAPCTBA

beszonacHocme uHgecmuyuli - Heomvemaemas 4acme, saxcHeliwuli 3nemeHm 3Ko-
Homuyeckoli 6e3onacHocmu. «3KoHomu4eckas b6e3onacHocme aA06020 eocydapcmea Xa-
pakmepusyemcsa Haauvuem cmabunbHo20 00x00a U pe3epsos, Mo380AUWUX M000epH(U-
8amb 00CMAMOYHO 8bICOKUL YyPOBEHb HU3HU HA COBPEMEHHOM yposHe U 8 ob6o3pumom by-
dywem» [Mosmomy 8 OaHHOU cmamebe uccaedyromca meKyuwue yca08uUs, C8A30HHbIE C KO-
HOMUYECKUMU UeHHbIMU bymazamu, U pedopmbl, HanpasaeHHvle Ha yeeauyeHue uHeecmu-
UUOHHbIX UeHHbIx bymae. Co2aaCHO MoayYeHHbIM pe3yabmamam, yayquleHue 0es108020
U UHBECMUYUOHHO20 KAUMAma, pazsumue UHCMUmyyuoHasnb6Hol cpedbl u2parom 8amcHyHo
posb 8 obecnieyeHUU UHBECMUUUOHHOU be3zonacHocmu.

367



MwuHucTepcTBo obpasoBaHua Pecnybamkm benapyco

MoNOUKMI rocyaapCcTBEHHbIN YHUBEPCUTET

YCTONYMBOE PA3BUTUE SKOHOMMUKMU:
MEXAYHAPOAHbIE U HALUMOHA/IbHbIE ACMNEKTDI

INEeKTPOHHbIN COOPHUK CcTaTel
IV MexayHapoAHOW Hay4yHO-NpaKTnyeckom online-koHpepeHumnu

(HoBononouk, 26 Hoabpa 2020 .)

Tekcmogoe 3neKmpoHHoe u30aHue

Hosononouk

MoNoUKMI rocyaapCcTBEHHbIN YHUBEPCUTET
2020
06 n3pavmn -1, 2



1 — AONONHUTENbHbIN TUTYNbHbIA 3KpPaH — cBeaeHMNs 06 n3gaHum

V/IK 338.2(082)

YcToitumBoe pasBUTUE 3KOHOMMKMU: MeXAYHApoAHble WU HauWOHa/bHble
acneKTbl [DN1eKTPOHHbIN pecypc] : 3NeKTPOHHbIN cbopHUK cTaTen IV MexayHapoaHom
Hay4yHO-NpaKkTMyeckoi online-koHdepeHumnn, Hosononouk, 26 Hoabpa 2020 r. /
MonouKkun rocyaapcTBeHHbIN yHuBepcuTeT. — HoBononouk, 2020. — 1 aneKTpoH. onT.
auck (CD-ROM).

BnepBble  maTepuanbl  KOHdpepeHUMM  «YCTOMUMBOE  pPasBUTME  SKOHOMUKU:
MeXKAYHAPOAHbIE M HALLMOHA/IbHbIE acneKTbl» 6blin M3gaHbl B 2012 roay (neyaTtHoe nsgaHue).

PaccmoTpeHbl gemorpadmyeckme U MUrpaLMoHHbIe NPOLEcChl B KOHTEKCTE YCTOMYMBOTO
pa3BUTUA ISKOHOMMKKM; 0OO3HAYEHbl TEOPETUYECKME OCHOBbI, MPAKTUYECKME acCMeKTbl
yrnpaB/feHNa Yes/loBEYECKMMM pecypcamu; BbiIBAEHbl U CUCTEMATU3NPOBaHbl ApaliBepbl
WMHK/IO3MBHOIO 3KOHOMMYECKOro pocta B benapycn u 3a pyberkom; pacKpbiTbl aKTyasibHble
dVHaAHCOBbIE M 3KOHOMMYECKME acCMneKTbl PasBUTUA OTpacinei; npuBeaeHbl aKTyasibHble
npob6nembl M TEHOEHUMM pPasBUTMA JIOTUCTUKM HA COBPEMEHHOM 3Tane; OTPa*KeHbl
COBPEMEHHble TEeHAEHUMM COBEpPLIEHCTBOBAHUA  (OUMHAHCOBO-KPEAUTHOrO  MEXaHU3Ma3;
OCBeLLEeHbl akTyanbHble Npobiembl yyeTa, aHaM3a, ayAnUTa B KOHTEKCTE YCTOMYMBOrO PasBUTUSA
HALMOHA/bHbIX M 3apybeXKHbIX 3KOHOMUYECKUX CUCTEM; MPe/cTaB/eHbl HOBelline Hay4yHble
NUCCNeloBaHUA Pa3/IMUHbIX acneKkToB (GYHKUMOHUPOBAHUA COBPEMEHHbLIX KOMMYHUKaTUBHbIX
TEXHONOTrUN.

[nsa Hay4yHbIX pabOTHUKOB, JOKTOPAHTOB, aCMUPAHTOB, AEUCTBYHOLLIMX MPAKTUKOB U CTYAEHTOB
yupexxaeHuii Bbiclliero obpasoBaHuMA, U3yUatoLLMX SKOHOMUYECKME ANCUMNAUHDI.

CbopHUK 8KawuyeH 8 [ocydapcmeeHHbIl peaucmp UHGOPMAYUOHHO20 pecypca.
PecucmpayuoHHoe caudemesnbcmeo Ne 3061815625 om 23.05.2018.

Ne rocperucrtpauumu 3061815625
ISBN 978-985-531-720-4 L] MonouKui rocygapcTeeHHbIn yHMBepcuTeT, 2020



2- ,EI,OI'IOﬂHVITEﬂbeIﬁ TMTyﬂbelﬁ 9KpaH — npon3BoAaCcTBEHHO-TEXHNYECKMNE CBEAEHUNA

Ona co3paHua 3anekTpoHHoro cbopHuka crtaten |V MexayHapoaHowm
Hay4YHO-NpakTuyYeckon online-koHdpepeHUMN «YCcToMYnBOE Pa3BUTUE IKOHOMMUKMU:
MeXAYyHapoaHble U HaUMOHaNbHbIE aCMEKTbI» UCMO/Ib30BaHbl TEKCTOBbLIN MpoLEeccop
Microsoft Word n nporpamma Adobe Acrobat XI Pro ana cosgaHma 1 npocmoTpa
3/1EKTPOHHbIX Ny6MKaumin B popmate PDF.

KomnbioTepHbiii AnsaiH obioxkkn M. C. Myxomoposoli
TexHunuyecknii pepaktop C. E. Pacosa, A. A. lMpadudosa
KomnbloTepHasa sepctka T. A. [apbaHosa

MognucaHo K ucnonb3osanmio 27.01.2021.
O6bem usgaHus: 18,8 M6. 3akas 019.

M3patenb u nonurpadmyeckoe UCNoNHEHME:
yupexaeHue obpaszosaHma «[0NOLKNIA rOCYAapCTBEHHbIN YHUBEPCUTETY.

CBMAETeNbCTBO O roCYAapCTBEHHOMN permcTpaLmm
nsgartens, U3roToBUTENA, PACNPOCTPAHUTENA NEYATHbIX U3LaHUM
Ne 1/305 ot 22.04.2014.

JIN Ne 02330/278 ot 08.05.2014.

211440, yn. bnoxuHa, 29, r. Hosononouk, benapycb
Ten. 8 (0214) 53 05 72,
e-mail: i.pozdnyakova@psu.by





